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-XSLWHU�-�WKH�%,*�3ODQHW�E\�-XOLDQD�*ULJRUHVFX 

,Q�7KLV�,VVXH 

�-XSLWHU�-�WKH�%,*�3ODQHW &RYHU�	�3DJH�� 

�(YHQWV���+RXVHNHHSLQJ�,WHPV 3DJH�� 

�0HHWLQJ�0LQXWHV��$SULO��������� 3DJH�� 

�$W�WKH�(\HSLHFH��0HVVLHU����6WDU�&ORXG 3DJH�� 

�0HPEHU�$VWURSKRWR 3DJH�� 

�7KH�,QYLVLEOH�([WLQFWLRQ 3DJH�� 

-XSLWHU�LV�WKH�ELJJHVW�SODQHW�LQ�WKH�6RODU�V\VWHP�DW�
D�GLVWDQFH�RI�����$8��,W�KDV�DQ�DYHUDJH�UDGLXV�RI�
�����(DUWK�UDGLL�DQG�LW�H[KLELWV�DQ�REYLRXV�HTXDWR�
ULDO�EXOJH��7KH�PDVV�LV�����WLPHV�WKH�PDVV�RI�WKH�
(DUWK�DQG�WKH�DYHUDJH�GHQVLW\�LV�����J�FP���7KH�
URWDWLRQ�SHULRG�LV����KRXUV��WKH�UHYROXWLRQ�SHULRG�
���\HDUV� 
 
([WUDRUGLQDU\�IHDWXUHV���� 

 
· 0LQLDWXUH�6RODU�6\VWHP�ZLWK����NQRZQ�

PRRQV�DURXQG�LW��DV�RI������� 
· *LDQW�OLTXLG�SODQHW� 
· 9DFXXP�FOHDQHU�RI�WKH�6RODU�6\VWHP��GHIOHFW�

LQJ�REMHFW�GXH�WR�LWV�JUDYLW\��WKH�VOLQJ-VKRW�
HIIHFW�� 

 
7KH�LQWHULRU�RI�-XSLWHU�FRQVLVWV�RI�PROHFXODU�K\GURJHQ�DQG�KHOLXP��ZLWK�WUDFHV�RI�RWKHU�HOHPHQWV��WR�
WKH�RXWVLGH��D�OD\HU�RI�PHWDOOLF�K\GURJHQ��LQ�D�OLTXLG�VWDWH���D�URFN\�FRUH�DW�D�WHPSHUDWXUH�RI��������
.��-XSLWHU�HPLWV�PRUH�HQHUJ\�WKDQ�LW�UHFHLYHV�IURP�WKH�6XQ��:K\�LV�WKDW"�,V�-XSLWHU�VWLOO�FRQWUDFWLQJ�
DQG�FRQYHUWLQJ�JUDYLW\�LQWR�KHDW"�7KLV�LV�RQH�RI�WKH�H[SODQDWLRQV� 

 
7KH�PDJQHWLF�ILHOG�RI�-XSLWHU�LV�D�PRQVWHU��LI�\RX�FRXOG�VHH�LW��LW�ZRXOG�EH�WKH�ELJJHVW�HQWLW\�LQ�WKH�
VN\��PDQ\�WLPHV�WKH�VL]H�RI�WKH�IXOO�PRRQ��,Q�WKH�6RODU�6\VWHP�LW�H[WHQGV�DOO�WKH�ZD\�WR�WKH�RUELW�RI�
6DWXUQ��7KH�UDGLDWLRQ�LV�WKH�UHVXOW�RI�FKDUJHG�SDUWLFOHV�PRYLQJ�LQ�WKLV�LQWHQVH�PDJQHWLF�ILHOG��<RX�
FDQ�KHDU�-XSLWHU�DQG�LWV�UDGLR�UDGLDWLRQ�IURP�SODQHW�(DUWK��ZLWK�D�VLPSOH��VSHFLDOO\�FUDIWHG��DQWHQQD��� 

�&RQWLQXHG�RQ�SDJH��� 

7KH�DWPRVSKHUH�LV�FRQYHQWLRQDOO\�GHWHUPLQHG�WR�EH�
DW�WKH�OHYHO�RI�WKH�DPPRQLD-VXOIXU�FORXGV�DQG�LW�LV�
PRVWO\�K\GURJHQ�ZLWK�FORXGV�RI�PHWKDQH�DQG�DPPR�
QLD���&DQ�\RX�VWHS�RQ�-XSLWHU"��1R��<RX�ZLOO�IDOO�
WKURXJK�WKH�JDVHRXV�DWPRVSKHUH�LQ�\RXU�SURWHFWLYH�
VSDFH�VXLW�DQG�EH�HYHQWXDOO\�FUDVKHG�E\�WKH�SUHVVXUH�
LQ�WKH�LQWHULRU�RI�WKH�SODQHW��DQG�PHOWHG�WRR��� 
 
%\�IDU��-XSLWHU�KDV�WKH�PRVW�H[WUHPH�ZHDWKHU�LQ�WKH�
6RODU�6\VWHP��WKHUH�DUH�VWURQJ�ZLQGV��MHW�VWUHDPV��
VHHQ�DV�FORXG�EDQGV��D�SHUPDQHQW�VWRUP�����\HDUV�
ROG��DW�OHDVW�-�WKH�*UHDW�5HG�6SRW��D�SHUVLV�
WHQW DQWLF\FORQLF VWRUP�ORFDWHG�����VRXWK�RI�WKH�
HTXDWRU��7KHUH�DUH�RFFDVLRQDO�VWRUPV�VXFK�DV�WKH�
:KLWH�2YDOV�DQG�OLJKWQLQJ�VWRUPV�ZLWK�H[WUHPH�ZLQG�
LQ�WKH�ORZHU�DWPRVSKHUH�RI�-XSLWHU��WHQV�RI�WLPHV�
VWURQJHU�WKDQ�VWRUPV�RQ�RXU�SODQHW� 



�  

7KH�:LQGVRU�&HQWUH�RI�7KH�5R\DO�$VWURQRPLFDO�6RFLHW\�RI�&DQD�
GD�PHHWV�RQ�WKH��UG�7XHVGD\�RI�HYHU\�PRQWK��H[FHSW�-XO\�DQG�
$XJXVW��DW�WKH�2MLEZD\�3DUN�1DWXUH�&HQWUH���,Q�DGGLWLRQ�WR�UHJX�
ODU�PHHWLQJV�WKH�FHQWUH�KRVWV�D�QXPEHU�RI�REVHUYLQJ�QLJKWV��D�SLF�
QLF�DQG�D�'HFHPEHU�VRFLDO���0HPEHUV�UHFHLYH�D�FRS\�RI�WKH�2E�
VHUYHU¶V�+DQGERRN��D�VXEVFULSWLRQ�WR�6N\1HZV�PDJD]LQH�DQG�
DFFHVV�WR�WKH�&HQWUH¶V�OLEUDU\�DQG�WHOHVFRSHV��2SWLRQDOO\�WKH�
5$6&�-RXUQDO�LV�DYDLODEOH�LQ�SULQW�IRUP—RQOLQH�YHUVLRQ�IUHH� 
 
$QQXDO�0HPEHUVKLS�)HHV��3OHDVH�VHH�WKH�5$6&�ZHEVLWH�DW�
ZZZ�UDVF�FD�IRU�FXUUHQW�UDWHV� 
 
&RQWDFW�*UHJ�0RFNOHU��JUHJ�PRFNOHU#OLYH�FRP��RU�YLVLW�RXU�
ZHEVLWH�DW��KWWS���ZZZ�UDVFZLQGVRU�FRP�IRU�PRUH�LQIRUPDWLRQ� 

0HPEH U V K L S  
$XURUD�LV�SXEOLVKHG�PRQWKO\�H[FHSW�IRU�-XO\��$XJXVW�DQG�'H�
FHPEHU���7KH�6HSWHPEHU��2FWREHU��-DQXDU\��0DUFK�DQG�0D\�
LVVXHV�DUH�IXOO�QHZVOHWWHUV��XVXDOO\���SDJHV��ZLWK�D�QXPEHU�RI�
PHPEHU�VXEPLWWHG�DUWLFOHV���7KH�1RYHPEHU��)HEUXDU\��$SULO�
DQG�-XQH�LVVXHV�DUH�VKRUW�IO\HUV����SDJHV�� 
 
6XEPLWWHG�DUWLFOHV�FDQ�EH�RI�DQ\�OHQJWK�IURP�D�SDUDJUDSK�WR�
PXOWLSOH�SDJHV���,�FDQ�VFDQ�SLFWXUHV�DQG�RU�GLDJUDPV��ERWK�SULQWV�
DQG�ILOP��WR�VXSSRUW�\RXU�DUWLFOH�DQG�WKH�RULJLQDOV�ZLOO�EH�UH�
WXUQHG�WR�\RX� 
 
6XEPLVVLRQ�GHDGOLQH�LV�WKH��VW�RI�WKH�PRQWK��� 
 
(GLWRU��6WHYH�0DVWHOORWWR���(PDLO��PPDVWHOORWWR#FRJHFR�FD 

2XU�QH[W�PHHWLQJ« 
 

-XQH��������� 
DW 

2QOLQH�=RRP�0HHWLQJ�EHJLQV�DW������S�P� 
 

0DLQ�6SHDNHU« 
 

6WHYH�3HOODULQ 
 

7RSLF« 
 

7R�%H�$QQRXQFHG 
 

'LUHFWRU�RI�2EVHUYLQJ�5HSRUW 
E\�6WHYH�0DVWHOORWWR 

6XEP L V V L R Q V  

&D O H Q GD U � R I � ( Y H Q W V  

+DOODP�2EVHUYDWRU\�6LWH 
  
'LUHFWLRQV� �7KH�PDS�DW�OHIW�VKRZV�WKH�
&RPEHU�DUHD�DQG�LW�LQFOXGHV�WKH�PDMRU�KLJK�
ZD\V�������������DQG�����WKDW�DUH�LQ�WKH�DUHD�
RI�WKH�REVHUYDWRU\�  

7KH�PRVW�GLUHFW�URXWH�IURP�:LQGVRU�LV�
�KLJKOLJKWHG��RQ�WKH�PDS�ZKLFK�LV�WR�WDNH�
+LJKZD\�����(DVW�WR�+LJKZD\����6RXWK�WR�
6RXWK�0LGGOH�5RDG� �7XUQ�ULJKW�RQWR�6RXWK�
0LGGOH�5RDG�DQG�JR�DERXW���NLORPHWHU�DQG�
MXVW�DIWHU�WKH�SRLQW�ZKHUH�&RQFHVVLRQ���MRLQV�
LW��LW�LV�KDUG�WR�VHH�WKLV�LQWHUVHFWLRQ��\RX�ZLOO�
ILQG�WKH�REVHUYDWRU\�VLWH�RQ�WKH�6RXWK�VLGH�
�OHIW��RI�WKH�URDG��������6RXWK�0LGGOH�5RDG� 

,I�\RX�KLW�WKH�5RFKHVWHU�7RZQOLQH�5RDG�
�\RX�FRPH�WR�D�VWRS�VLJQ��\RX�KDYH�JRQH�WRR�
IDU� 

$FWLYLWLHV��� 
 
0HUFXU\�DQG�9HQXV���2Q�)ULGD\�0D\���WK�0HUFXU\�DQG�
9HQXV�ZLOO�EH�����GHJUHHV�DSDUW�DIWHU�VXQVHW�ZKLFK�RFFXUV�DW�
�����S�P�������PLQXWHV�ODWHU�LQ�WKH�GDUNHQLQJ�VN\�\RX�ZLOO�
ILQG�WKH�SDLU���GHJUHHV�DERYH�WKH�KRUL]RQ���<RX�VKRXOG�HDVLO\�
VSRW�9HQXV�DW�PDJ��–����EXW�0HUFXU\�LV�PDJ�������DQG�ZLOO�
UHTXLUH�ELQRFXODUV�RU�D�WHOHVFRSH� 
 
&RXQFLO�0HHWLQJ���7KH�5$6&�:LQGVRU�&HQWUH�&RXQFLO�ZLOO�
EH�PHHWLQJ�RQ�7XHVGD\�-XQH��WK�YLD�=RRP�0HHWLQJ� 
 
$QQXODU�(FOLSVH���2Q�7KXUVGD\�-XQH����WKH�6XQ�ZLOO�EH�
HFOLSVHG�E\�WKH�0RRQ�IRU�1RUWKHDVWHUQ�&DQDGD���:LQGVRU�
ZLOO�VHH�WKH�6XQ�ULVH�DW������D�P��ZLWK�D�VL]HDEOH�ELWH�WDNHQ�
RXW�RI�LW�-������PDJ���7KLV�VKRXOG�PDNH�D�JRRG�SKRWR�RS�DV�
WKH�PRUQLQJ�KD]H�VKRXOG�VXIILFLHQWO\�ILOWHU�WKH�EULJKW�6XQ�IRU�
VRPH�VKRWV�EXW�EH�FDUHIXO�QRW�WRR�ORRN�WRR�ORQJ�DV�WKH�LQWHQ�
VLW\�ZLOO�JURZ�TXLFNO\�DQG�FRXOG�GDPDJH�\RXU�H\H�RU�HOHF�
WURQLFV���7KH�HFOLSVH�HQGV�E\������D�P��IRU�:LQGVRU� 



�  

7KH�JHQHUDO�PHPEHUVKLS�PHHWLQJ�ZDV�KHOG�RQ�$SULO����������DW�
�����S�P��('7�YLD�=RRP�RQOLQH�PHHWLQJ�DQG�KRVWHG�E\�5$6&�
:LQGVRU�&HQWUH�3UHVLGHQW�-�0DKD\DUUDKK-6WDUU�/LYLQJVWRQH��� 
 
6WDUU�ZHOFRPHG�PHPEHUV�DQG�JXHVWV�WR�WKH�=RRP�PHHWLQJ���$OVR�
SUHVHQW�ZDV�WKH�JXHVW�VSHDNHU�IRU�WKH�HYHQLQJ�3URIHVVRU�/DXUD�
3DUNHU���0HPEHUV�ZHUH�LQYLWHG�WR�UHYLHZ�WKH�PLQXWHV�IURP�WKH�
0DUFK����������PHHWLQJ�WKDW�ZHUH�SULQWHG�LQ�WKH�$XURUD�QHZVOHWWHU��
$�PRWLRQ�WR�DFFHSW�WKH�PLQXWHV�DV�SUHVHQWHG�ZDV�PDGH�E\�5DQG\�
'UXPP�DQG�VHFRQGHG�E\�6DQG\�YDQ�*DDOHQ�DQG�WKH�PRWLRQ�FDU�
ULHG� 
 
 
'LUHFWRU�RI�2EVHUYLQJ�5HSRUW��1DQF\�1J��1DQF\�EHJDQ�E\�VKDU�
LQJ�SKRWRJUDSKV�WKDW�VKH�WRRN�IURP�LQVLGH�+DOODP�REVHUYDWRU\��
+DOODP�2EVHUYDWRU\�'LUHFWRU��5DQG\�'UXPP�ZLWK�KHOS�IURP�
KLV�ZLIH�KDG�WKRURXJKO\�FOHDQHG�DOO�DUHDV�DQG�SURYLGHG�VDQLWDU\�
ZLSHV�DQG�KDQG�VSUD\V�GXULQJ�WKLV�WLPH�RI�&RYLG�VDIHW\��0HPEHUV�
ZHUH�WKHQ�DVNHG�WR�VKDUH�WKHLU�DFWLYLWLHV�IURP�WKH�SDVW�PRQWK��6WDUU�
VKDUHG�WZR�LPDJHV�ZKLFK�KH�WRRN�RXW�DW�+DOODP��0�����WKH�3LQ�
ZKHHO�*DOD[\�DQG�KLV�YLHZ�RI�D�WKLQ�����GD\�ROG�PRRQ��1DQF\�
GLVSOD\HG�D�VKRW�RI�WKLV�VDPH�PRRQ�DV�LW�ZDV�VHWWLQJ�EHKLQG�WKH�
GRPH�RI�WKH�REVHUYDWRU\��%ULDQ�6LPSVRQ¶V�LPSUHVVLYH�YLHZV�RI�
0����WKH�2ZO�1HEXOD�DQG�0���WKH�2ULRQ�1HEXOD�SURYLGHG�JUHDW�
H[DPSOHV�RI�WKH�EULJKW�EOXH�DQG�UHG�FRORXUV�ZKLFK�KH�SDWLHQWO\�
SURFHVVHG�IURP�GHHS�VSDFH��5DQG\�'UXPP�FRQWULEXWHG���VHSD�
UDWH�LPDJHV�RI�WKH�2ULRQ�1HEXOD�ZLWK�GLIIHUHQW�SHUVSHFWLYHV�LQ�
SURFHVVLQJ�WHFKQLTXHV�ZKLFK�UHVXOWHG�LQ�KLV�ILQDO�LPDJH� 
 
0HUFXU\�ZDV�DW�VXSHULRU�VRODU�FRQMXQFWLRQ�RQ�$SULO���WK��%\�0D\�
��WK�WKH�SODQHW�ZLOO�UHDFK�LWV�KLJKHVW�DOWLWXGH�DW�VXQVHW�RI����GH�
JUHHV��7KH�SODQHWV�-XSLWHU�DQG�6DWXUQ�ZLOO�ERWK�EH�DERYH�WKH�6(�
KRUL]RQ�E\���D�P���,I�\RX�DUH�RXW�EHIRUH�VXQULVH�\RX�ZLOO�VHH�WKH�ODVW�
TXDUWHU�PRRQ�DV�LW�SDVVHV�EHQHDWK�WKH�SODQHWV�RQ�0D\��UG���WK�DQG�
�WK���2Q�0D\���WK�WKH�PRRQ�ZLOO�KDYH�SDVVHG�WKURXJK�QHZ�PRRQ�
SKDVH�DQG�ZLOO�QRZ�EH�YLVLEOH�MXVW�DIWHU�VXQVHW�ORZ�LQ�WKH�ZHVWHUQ�
KRUL]RQ���7KLV�RQH�GD\�ROG�PRRQ�ZLOO�EH�LQ�FRQMXQFWLRQ�ZLWK�9H�
QXV�ZLWK�D�VHSDUDWLRQ�RI�RQO\������DUFPLQXWHV��7KH�PRRQ�ZLOO�WKHQ�
WKHQ�WUDYHO�WR�FRQMXQFWLRQ�ZLWK�0HUFXU\�DQG�0DUV�RQ�WKH���WK�DQG�
��WK�FRQVHFXWLYHO\� 
 
1DQF\�SURYLGHG�D�YLHZ�RI�WKH�QLJKW�VN\�IRU�$SULO���WK��%HJLQQLQJ�
WR�HPHUJH�IURP�WKH�HDVW�DW���S�P��DUH�WKH�VXPPHU�FRQVWHOODWLRQV�
+HUFXOHV��%RRWHV�DQG�9LUJR��7KURXJKRXW�WKH�HYHQLQJ�WKH\�ZLOO�
FRQWLQXH�WR�SDUDGH�DFURVV�WKH�QLJKW�VN\�ZLWK�/HR�WKH�/LRQ�OHDGLQJ�
WKHP��%\�������S�P��VRPH�RI�WKH�ZLQWHU�FRQVWHOODWLRQV�RI�7DXUXV��
2ULRQ��/HSXV�DQG�&DQLV�0DMRU�ZLOO�EH�ORVW�WR�WKH�ZHVWHUQ�KRUL�
]RQ��:KHQ�ZH�JDWKHU�IRU�RXU�QH[W�PHHWLQJ�RQ�0D\���WK�IRXU�RI�WKH�
VXPPHU�FRQVWHOODWLRQV�&\JQXV��/\UD��2SKLXFKXV�DQG�/LEUD�ZLOO�
EH�VWDUWLQJ�WKHLU�WUHN�IURP�WKH�HGJH�RI�WKH�HDVWHUQ�KRUL]RQ�DQG�WUDY�
HOOLQJ�ZHVW��+\GUD��WKH�ORQJHVW�RI�WKH�FRQVWHOODWLRQV�FDQ�QRZ�EH�
VHHQ�LQ�LWV�HQWLUHW\�MXVW�EHORZ�WKH�HFOLSWLF�DQG�WKH�]RGLDFDO�FRQVWHO�
ODWLRQV��2Q�WKLV�HYHQLQJ�\RX�ZLOO�ILQG�0DUV�VLWWLQJ�EHWZHHQ�WKH�
RXWVWUHWFKHG�DUPV�RI�WKH�WZLQV�&DVWRU�DQG�3ROOX[�LQ�*HPLQL�FRQ�
VWHOODWLRQ� 
 
6WDUU��LQ�KLV�SRVLWLRQ�DV�/LJKW�3ROOXWLRQ�$EDWHPHQW�'LUHFWRU�
ZDV�VXFFHVVIXO�LQ�FRQQHFWLQJ�YLD�HPDLO�WR�&DQDGLDQ�$VWURQDXW��
&KULV�+DGILHOG��+H�UHTXHVWHG�SKRWRJUDSKV�ZKLFK�KH�PD\�KDYH�WDN�
HQ�IURP�WKH�,QWHUQDWLRQDO�6SDFH�6WDWLRQ�WKDW�ZRXOG�VKRZ�WKH�OLJKW�
SROOXWLRQ�LQ�RXU�DUHD��7ZR�LPDJHV�WDNHQ�E\�0U��+DGILHOG�ZHUH�SUR�
YLGHG�DQG�EULJKW�OLJKWV�IURP�ODUJHU�FLWLHV�DV�VHHQ�IURP�VSDFH�ZHUH�
YLVLEOH� 
 
0DLQ�6SHDNHU��/DXUD�3DUNHU��3URIHVVRU�DQG�8QLYHUVLW\�6FKRO�
DU��'HSDUWPHQW�RI�3K\VLFV�	�$VWURQRP\�DW�0F0DVWHU�8QLYHU�
VLW\�-�*DOD[\�(YROXWLRQ��/DXUD�GHOLYHUHG�DQ�HQHUJHWLF�DQG�REVHU�

YDWLRQDOO\�EDVHG�SUHVHQWDWLRQ�RQ�WKH�HYROXWLRQ�RI�JDOD[LHV��6KH�
EHJDQ�ZLWK�EHDXWLIXO�LPDJHV�RI�JDOD[LHV�WDNHQ�E\�WKH�+XEEOH�6SDFH�
7HOHVFRSH��6KH�QRWHG�WKDW�ZKLOH�ZH�FDQ�YLVXDOO\�VHH�WKHVH�JDOD[LHV�
PRVW�RI�WKHLU�PDVV�LV�IRXQG�LQ�WKH�LQYLVLEOH�DQG�PDVVLYH�GDUN�
PDWWHU�KDOR�ZKLFK�VXUURXQGV�WKHP��3RZHUIXO�JUDYLWDWLRQDO�SXOOV�
IURP�WKHVH�KDORV�DUH�D�ODUJH�FRPSRQHQW�LQYROYHG�LQ�WKH�LQWHUDFWLRQ�
EHWZHHQ�JDOD[LHV��)URP�RXU�SHUVSHFWLYH�JDOD[LHV�GR�QRW�FKDQJH�
RYHU�WKH�VKRUW�SHULRG�LQ�ZKLFK�WKH\�FDQ�EH�GLUHFWO\�REVHUYHG�LQ�D�
SHUVRQV�OLIHWLPH��7KLV�FUHDWHV�REVWDFOHV�IRU�VFLHQWLVWV�ZKR�DUH�WU\LQJ�
WR�REVHUYH�WKH�HYROXWLRQ�RI�JDOD[LHV�RYHU�ELOOLRQV�RI�\HDUV��/DXUD�
PHQWLRQHG�WZR�REVHUYDWLRQDO�VROXWLRQV��'DWD�LV�DFTXLUHG�E\�REVHUY�
LQJ�WKH�FKHPLVWU\�DQG�GHWDLOHG�SURSHUWLHV�RI�RXU�RZQ�0LON\�:D\�
JDOD[\�DQG�WKH�JOREXODU�FOXVWHUV�ZKLFK�VXUURXQG�XV��:KHQ�SRZHU�
IXO�WHOHVFRSHV�H[DPLQH�JDOD[LHV�ZKLFK�DUH�ELOOLRQV�RI�OLJKW\HDUV�
DZD\�WKH\�DUH�GRFXPHQWLQJ�KRZ�WKH\�DSSHDUHG�LQ�WKH�YHU\�GLVWDQW�
SDVW��,Q�WKLV�ZD\�JDOD[LHV�DUH�REVHUYHG�LQ�GLIIHUHQW�VWDJHV�RI�WKHLU�
HYROXWLRQ� 
� 
/DXUD�SUHVHQWHG�D�VOLGH�RI�WKH�FRPPRQO\�NQRZQ�+XEEOH�)RUN�
GLDJUDP��+XEEOH¶V�VFKHPH�GLYLGHV�JDOD[LHV�LQWR�WKUHH�EURDG�FDWH�
JRULHV�EDVHG�RQ�WKHLU�YLVXDO�DSSHDUDQFH�RU�PRUSKRORJ\��(OOLSWLFDOV��
VSLUDOV�DQG�OHQWLFXODU�VKDSHG�JDOD[LHV�DUH�SUHVHQWHG�ZLWK�D�VPDOO�
HU�FDWHJRU\�RI�LUUHJXODU�JDOD[LHV��2XU�0LON\�:D\�JDOD[\�LV�LQ�WKH�
VKDSH�RI�D�VSLUDO�ZLWK�VWDUV�RUELWLQJ�DURXQG�WKH�FHQWUH��,Q�HOOLSWLFDO�
JDOD[LHV�VWDUV�DUH�RUELWLQJ�UDQGRPO\��6PDOOHU�JDOD[LHV�ZKLFK�ZHUH�
HYLGHQW�DIWHU�WKH�%LJ�%DQJ�UHTXLUHG�FROOLVLRQV�DV�D�IXQGDPHQWDO�
SURFHVV�LQ�WKHLU�HYROXWLRQ��7KH�GLIIHUHQFH�EHWZHHQ�FROOLVLRQDO�DQG�
FROOLVLRQOHVV�LQWHUDFWLRQV�ZHUH�H[SODLQHG��:KHQ�JDOD[LHV�FROOLGH�
WKHLU�VWDUV�DQG�GDUN�PDWWHU�GR�QRW�LQWHUDFW�DQG�DUH�WKHUHIRU�FROOL�
VLRQOHVV��7KHUH�LV�VWLOO�JUDYLWDWLRQDO�HQFRXQWHUV�ZKLFK�DIIHFW�VWHOODU�
V\VWHPV��7KH�PDVVLYH�DPRXQWV�RI�JDV�LQYROYHG�ZKHQ�JDOD[LHV�FRO�
OLGH�LV�FROOLVLRQDO�DQG�WKHVH�LQWHUDFWLRQV�WULJJHU�KXJH�EXUVWV�RI�
VWHOODU�IRUPDWLRQ��/DXUD�VKDUHG�D�FRPSXWHU�VLPXODWLRQ�RI�WZR�VSL�
UDO�JDOD[LHV�NQRZQ�DV�WKH�0LFH�JDOD[LHV�VHHQ�LQ�WKH�HDUO\�VWDJH�RI�
WKHLU�PHUJHU��%\�DGYDQFLQJ�WKH�VLPXODWLRQ�IDU�LQWR�WKH�IXWXUH�DV�
WURQRPHUV�SUHGLFW�WKH\�ZLOO�EHFRPH�RQH�ODUJH�HOOLSWLFDO�JDOD[\��
6OLGHV�GHSLFWLQJ�WKH�HQG�SURGXFW�RI�YDULRXV�JDOD[\�FROOLVLRQV�ZHUH�
YLHZHG�DV�ZHOO�DV�WKH�IRXU�ELOOLRQ�WLPH�OLQH�IRU�WKH�DSSURDFK�RI�$Q�
GURPHGD�*DOD[\�WRZDUGV�RXU�0LON\�:D\�� 
 
/DXUD�H[SORUHG�WKH�ZD\V�WKDW�WKH�HQYLURQPHQW�ZKLFK�VXUURXQGV�D�
JDOD[\�LPSDFWV�RQ�LWV�HYROXWLRQ��%ODFN�KROHV��GDUN�PDWWHU�KDORV�
DQG�QHDUE\�QHLJKERXUV�DUH�D�IHZ�RI�WKH�HQYLURQPHQWDO�FRQVLGHUD�
WLRQV��*DOD[LHV�PD\�EH�IRXQG�LQ�ODUJH�FOXVWHUV��VPDOO�JURXSV�RU�
LVRODWHG�RQ�WKHLU�RZQ��/DXUD¶V�DUHD�RI�VWXG\�LV�ZLWK�JURXSV�RI�JDO�
D[LHV�EHFDXVH�PHUJHUV�DUH�PRUH�FRPPRQ�KHUH�DQG�KHU�UHVHDUFK�
IRFXVHV�RQ�WKHVH�FROOLVLRQV��%HIRUH�VKH�FDQ�EHJLQ�FROOHFWLQJ�WKLV�
GDWD�VKH�PXVW�ILUVW�ILQG�D�FDQGLGDWH�JURXS���0DQ\�ZHHNV�DUH�VSHQW�
GRFXPHQWLQJ�WKH�UHG�VKLIW�RI�GR]HQV�RI�JDOD[LHV�WR�GHFLSKHU�WKHLU�
PRWLRQV��2QFH�VKH�KDV�LVRODWHG�D�JURXS�VKH�DQG�KHU�WHDP�UHFRUG�WKH�
HIIHFWV�RI�D�SURFHVV�NQRZQ�DV�UDP�SUHVVXUH�VWULSSLQJ��7KLV�FDQ�
RFFXU�ZKHQ�DQ�LVRODWHG�JDOD[\�HQWHUV�WKH�ODUJH�GDUN�PDWWHU�KDOR�
ZKLFK�LV�VXUURXQGLQJ�D�JURXS�RI�JDOD[LHV��:LWK�UHFHQWO\�QHZ�REVHU�
YDWLRQDO�FDSDELOLWLHV�VFLHQWLVWV�DUH�QRZ�DEOH�WR�REVHUYH�WKLV�SURFHVV��
7KH\�KDYH�IRXQG�QHZ�VWDU�IRUPDWLRQ�DUHDV�ZLWKLQ�WKH�LRQL]HG�JDV�
ZKLFK�LV�EHLQJ�VWUHWFKHG�RXW�RI�WKH�JDOD[\�E\�WKH�UDP�SUHVVXUH�
VWULSSLQJ��+HU�PDLQ�IRFXV�LQ�IXWXUH�VWXGLHV�LV�WR�REVHUYH�WKLV�VWDU�
IRUPDWLRQ�ZLWKLQ�WKH�µWDLO¶�RI�WKHVH�JDOD[LHV��'XH�WR�WKHLU�DSSHDU�
DQFH��WKH\�KDYH�EHFRPH�NQRZQ�DV�-HOO\ILVK�JDOD[LHV��� 
 
/DXUD�DQG�KHU�WHDP�DUH�DQ[LRXVO\�ZDLWLQJ�FRQILUPDWLRQ�WKDW�WKHLU�
DSSOLFDWLRQ�IRU�WLPH�RQ�WKH�$/0$�WHOHVFRSH�LQ�&KLOH�ZLOO�EH�DF�
FHSWHG��7KLV�LV�D�RQFH�D�\HDU�UHTXHVW�DQG�ZH�ZLVK�KHU�WKH�EHVW��� 
 
6WDUU�WKDQNHG�HYHU\RQH�IRU�MRLQLQJ�WKH�PHHWLQJ�LQ�SDUWLFXODU�RXU�
JXHVW�VSHDNHU�-�/DXUD�3DUNHU���0HHWLQJ�DGMRXUQHG�DW������S�P�� 

$SULO������0HHWLQJ�0LQXWHV�E\�1DQF\�1J 
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$W�7KH�(\HSLHFH���0HVVLHU����6WDU�&ORXG�E\�0LNH�(WKLHU 

7KLV�PRQWK�,�DP�FRPELQLQJ�P\�WZR�DUWLFOHV��$W�7KH�(\HSLHFH��
DQG�0HVVLHU�RI�7KH�0RQWK�LQWR�RQH���$OVR�NQRZQ�DV�WKH�6DJLWWDUL�
XV�6WDU�&ORXG��0����KDV�D�VRPHZKDW�FRQIXVLQJ�KLVWRU\�GXH�WR�D�
ZURQJ�5�$��DVVLJQHG�WR�LW�E\�%DUQDUG���,W�ZDVQ¶W�XQWLO������WKDW�
WKH�PLVWDNH�EHFDPH�ZHOO�NQRZQ��DQG�0HVVLHU¶V�RULJLQDO�GLVFRY�
HU\�FRXOG�EH�DFNQRZOHGJHG��VHH�WKH�ORQJHU�H[SODQDWLRQ�DW�FVHOLJ�
PDQ�FRP��XQGHU�WKH�,&���������7KHUH�LV�RQO\�RQH�RWKHU�0HVVLHU�
REMHFW�ZLWK�DQ�,&�GHVLJQDWLRQ��WKDW�EHLQJ�0����,&��������(DVLO\�
VHHQ�ZLWK�WKH�QDNHG�H\H��0����LV�YHU\�ODUJH��H[WUHPHO\�VWDU-ULFK��
DQG�EHDXWLIXO�LQ�ELQRFXODUV�DQG�D�MR\�LQ�D�ULFK�ILHOG�WHOHVFRSH��
VXFK�DV�WKH�(GPXQG�$VWURVFDQ���:KLOH�PXFK�RI�6DJLWWDULXV�SUR�
YLGHV�ULFK�VZHHSLQJ�DW�ORZ�SRZHU��WKHUH�LV�QR�GHQ\LQJ�WKH�LQWHQVL�
W\�RI�0���� 
 
:KLOH�LW�DS�
SHDUV�VWXQQLQJ�
ZLWK�DQ\�VRUW�
RI�YLVXDO�DLG��,�
VSHQW�RYHU�DQ�
KRXU�KHUH�RQH�
6HSWHPEHU�
QLJKW�LQ������
ZLWK�D���´�
'RE��H[SORULQJ�
HYHU\�QRRN�
DQG�FUDQQ\�RI�
WKLV�FRORXUIXO��
VWDU-ILOOHG�DUHD���
:LWKLQ�WKH�
FORXG�DUH�WKUHH�
RWKHU�VPDOO�
RSHQ�FOXVWHUV��
DV�ZHOO�DV�D�
SODQHWDU\�QHE�
XOD���6R�LI�\RX�
KDYH�VRPH�
WLPH�WR�VSHQG�
RQH�ILQH�VXP�
PHU�RU�HDUO\�
DXWXPQ�HYHQ�
LQJ��0����LV�D�
UHFRPPHQGHG�
VWRS���7KH�
FORXG¶V�VL]H�LV�
JLYHQ�DV����¶�
RI�DUF��VR�,�EHJDQ�H[SORULQJ�ZLWK�P\�ORZHVW�SRVVLEOH�PDJQLILFD�
WLRQ��ZKLFK�LV���[���2F������LV�FRQVSLFXRXV�ULJKW�DZD\���,PPHGL�
DWHO\�VRXWK�RI�WKH�FOXVWHU�DUH���EULJKW�VWDUV��DUURZ�VKDSHG���7KHVH�
VWDUV�DSSHDU�WR�EH�LQYROYHG�ZLWK�WKH�ULFKHVW�DQG�PRVW�VSOHQGLG�
DUHD��DQG�VHHP�WR�EH�DW�WKH�KHDUW�RI�WKH�FORXG���7KH�VZHHSLQJ�FRQ�
WLQXHV�WR�EH�H[FHSWLRQDO�LI�PRYLQJ�VRXWK�SUHFHGLQJ�WR�YDULDEOH�
VWDU�9������VHH�PDS����$�EULJKW�\HOORZ�VWDU��9�����OHDGV�VRXWK�WR�
DQRWKHU�EHDXWLIXO�DUHD�RI�WKRXVDQGV�RI�VWDUV���0RYLQJ�EDFN�WR�WKH�
RULJLQDO�DUURZKHDG��WKH�VWDU�MXVW�VRXWK�RI�RF������LV�D�GHHS�RU�
DQJH���6RXWK�IROORZLQJ�LV�D�EULJKW�GRXEOH�VWDU��\HOORZ�DQG�EOXH��
RQH�RI�PDQ\�GRXEOHV�ZLWKLQ�WKH�FORXG���7KHUH�LV�VR�PXFK�PRUH�WR�
GLVFRYHU�DERXW�WKH�FORXG�LWVHOI��EXW�,�ZLOO�PRYH�RQ�WR�VRPH�RI�WKH�
RWKHU�QDPHG�SRLQWV�RI�LQWHUHVW� 
 
2F�������6L]H��¶��9LVXDO�0DJ������EULJKWHVW�VWDU�PDJ����������
VWDUV��LV�KD]\��EULJKW��DQG�QRW�WRR�VPDOO�DW���[���,W�ORRNV�VR�PXFK�
OLNH�D�FRPHW�WKDW�QR�ZRQGHU�VRPH�SHRSOH�VWLOO�PLVWDNH�WKLV�FOXVWHU�
IRU�0����LWVHOI���(YHQ�DW���[�LW�EHJLQV�WR�UHVROYH���:H�ZHUH�DOVR�
DEOH�WR�UHVROYH�VRPH�RI�LW�LQ�'HE¶V��´�UHIOHFWRU�DW����[���$W���[�

DQG���´�WKH�FOXVWHU�LV�VWLOO�EULJKW��DQG�VWLOO�LQ�WKH�EHJLQQLQJ�VWDJHV�
RI�UHVROYLQJ���$W����[�WKHUH�LV�VRPH�UHVROXWLRQ�DOO�DFURVV�WKH�FOXV�
WHU��VLPLODU�WR�WKDW�RI�D�JOREXODU�FOXVWHU���$�EULJKW�OLQH�RI�XQUH�
VROYHG�KD]H�UXQV�WKURXJK�WKH�PLGGOH��1(�WR�6:������;�JLYHV�
GHFHQW�UHVROXWLRQ��ZLWK�WKH�FHQWUDO�KD]\�EDU�QDUURZLQJ���7KH�FOXV�
WHU�LV�ILQDOO\�IXOO\�UHVROYHG�DW����[��LQFOXGLQJ�WKH�EDU��QRZ�VHHQ�
DV�D�OLQH�RI�WLQ\�VWDUV���7KHUH�DUH�GDUN�SDWFKHV�RQ�HLWKHU�VLGH�RI�WKH�
OLQH��DV�ZHOO�DV�PDQ\�WLQ\�VWDUV���7KLV�REMHFW�LV�D�UHDO�EHDXW\�LQ�D�
��´�VFRSH� 
 
&ROOLQGHU�����LV�D�FRPSDFW�FOXVWHU���6L]H����¶��9LVXDO�PDJ�������
���VWDUV��SUHFHGLQJ�RF������E\��¶�RI�5�$���DQG�MXVW�D�WLQ\�ELW�

QRUWK���,�ORFDW�
HG�LW�DW���[��
QRWLQJ�VHYHUDO�
EULJKW�VWDUV�LQ�
D�WLJKW�9-
VKDSH��ZLWK�
EDFNJURXQG�
KD]H���$W����[�
LW�LV�YHU\�FRP�
SDFW��ZLWK�IHZ�
IDLQW�VWDUV�UH�
VROYLQJ���$W�
���[����VWDUV�
FDQ�EH�FRXQW�
HG��VHYHUDO�
EHLQJ�YHU\�
IDLQW� 
 
2F�0UN����
��¶��VKRZV�
WKUHH�EULJKW�
VWDUV�DW���[��
RQH�RI�WKHP�
EHLQJ�\HOORZ�
DQG�TXLWH�
EULJKW���$W�
���[����VWDUV�
DUH�VHHQ�YHU\�
FORVH�WR�WKH�
EULJKW�WKUHH��
ZLWK�D�IHZ�
RWKHUV�FORVH�
E\� 

 
3ODQHWDU\�QHEXOD������OLHV�MXVW�VRXWK�SUHFHGLQJ�0UN������$W�D�
PLQLVFXOH�VL]H�RI�RQO\���´�RI�DUF��WKH�REMHFW�DSSHDUV�YLUWXDOO\�
VWHOODU�DW����[���$�WLQ\�ELW�RI�IX]]�FDQ�EH�GLVFHUQHG�DURXQG�LW��EH�
LQJ�D�JUH\LVK-EOXH�FRORXU���,W�LV�EULJKW��DW�PDJ������DQG�,�KDYH�VHHQ�
LW�ZLWK�DQ��´���7KH�FHQWUDO�VWDU�LV�PDJ��������WKRXJK�LW�LV�ZDVKHG�
RXW�E\�WKH�EULJKWQHVV�RI�WKH�KD]H� 
 
:KLOH�VRPHWLPHV�SDVVHG�RYHU�IRU�WKH�ZRQGURXV�QHEXODH�DQG�FOXV�
WHUV�LQ�6DJLWWDULXV��0����LV�ZRUWK�VSHQGLQJ�WLPH�H[SORULQJ���,�
KDYHQ¶W�YLVLWHG�\HW�ZLWK�6SDFH�(\H��P\��´�UHIUDFWRU��EXW�LW¶V�RQ�
WKH�OLVW�IRU�VXPPHU� 
 
&OHDU�VNLHV� 
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7KH�,QYLVLEOH�([WLQFWLRQ�E\�1DQF\�1J 

,�XVXDOO\�VHW�XS�P\�WHOHVFRSH�DW�GXVN�DQG�WKHQ�VLW�EDFN�DQG�SDWLHQWO\�ZDLW�IRU�WKH�GDUNQHVV�WR�GHVFHQG���/XPL�
QRXV�SODQHWV�OLNH�-XSLWHU�DQG�9HQXV�DUH�WKH�ILUVW�WR�DSSHDU�LQ�D�VN\�VWLOO�EULJKW�ZLWK�WKH�DIWHUJORZ�RI�VXQVHW���,�
ZDLW�LQ�VLOHQFH�XQGHU�WKDW�*UHDW�'RPH�XQWLO�RQH�E\�RQH�WKH�ILUVW�PDJQLWXGH�VWDUV�SRS�LQWR�YLHZ���,W�GRHVQ¶W�WDNH�
YHU\�ORQJ�IRU�WKH�UHDOO\�GDUN�VN\�WR�UHYHDO�WKH�FRVPRV�LQ�DOO�LWV�JORU\���7KRXVDQGV�RI�6WDUV���7KH�VXEWOH�JORZ�
IURP�RXU�FORVHVW�ODUJH�*DOD[\��$QGURPHGD�KLWV�P\�H\HV�DV�ZHOO���$W�WKH�VSHHG�RI�OLJKW�WKHVH�SKRWRQV�KDYH�WUDY�
HOOHG�IRU�RYHU��ò�PLOOLRQ�\HDUV�WR�UHDFK�P\�UHWLQD� 

 
,I�\RX�VSHQG�D�PRPHQW�RQOLQH�\RX�FDQ�ILQG�WKH�PDWK�EHKLQG�WKLV�VSHHG���7UDYHOOLQJ�IRU�RQH�VHFRQG�DW�OLJKW�
VSHHG�ZRXOG�VHQG�\RX�IO\LQJ�DURXQG�RXU�(DUWK�RYHU��ò�WLPHV���2XU�6XQ��RXU�RZQ�SHUVRQDO�VWDU��LV�MXVW�RYHU���
PLQXWHV�DZD\�DW�WKLV�VSHHG���3UR[LPD�&HQWDXUL��WKH�RWKHU�FORVHVW�VWDU�WR�(DUWK�LV�RYHU�����OLJKW�\HDUV�DZD\���
:LWK�D�VPDOO�WHOHVFRSH�,�FDQ�VHH�P\�IDYRULWH�JDOD[\��6RPEUHUR��DW����PLOOLRQ�OLJKW-\HDUV�RU�VXSHUQRYD�UHP�
QDQWV��VWDU�FOXVWHUV�DQG�WKH�JORZLQJ�UHG�DQG�EOXH�RI�WKH�5LQJ�1HEXOD��DQG««��ZHOO��UHDOO\�MXVW�PDJLF�LQ�WKH�
VN\� 
 

7KHQ�WKH�GUHDPLQJ�EHJLQV���3HRSOH�PD\�JD]H�DW�WKH�GD]]OLQJ�QLJKW�VN\�DQG�ZRQGHU�DW�WKHLU�SODFH�LQ�WKH�XQLYHUVH�
DQG�EH�KXPEOHG�E\�WKH�PDJQLILFHQFH�RI�LW�DOO���+RZHYHU�OLJKW�SROOXWLRQ��WKH�H[WUD�XQZDQWHG�OLJKW�FDQ�WDNH�DZD\�
WKLV�YLHZ�RI�RXU�/DUJHU�+RPH��7KLV�FRXOG�UHVXOW�LQ�JHQHUDWLRQV�RI�SHRSOH�ORVLQJ�VRPHWKLQJ�RI�H[WUHPH�YDOXH�
WKH\�PD\�QRW�HYHQ�NQRZ�H[LVWV��,W¶V�LQYLVLEOH�WR�WKHP���7KH�H[WLQFWLRQ�RI�WKH�'DUN�1LJKW�6N\�LV�D�WUDJHG\� 

 

7KH�LPDJH�DERYH�ZDV�FDSWXUHG�E\�1DQF\�1J�DQG�LW�VKRZV�WKH�OLJKW�SROOXWLRQ�JHQHUDWHG�E\�WKH�JUHHQKRXVH�LQ�
GXVWU\�ORRNLQJ�VRXWK�IURP�WKH�JDWHV�WR�+DOODP�2EVHUYDWRU\� 
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-XSLWHU�-�WKH�%,*�3ODQHW��FRQWLQXHG�IURP�SDJH��� 

 
$�ULQJ�V\VWHP�ZDV�GLVFRYHUHG�LQ������E\�9R\DJHU����,W�ZDV�YHU\�WHQXRXV�DQG�FRQVLVWHG�RI�SDUWLFOHV�FRPLQJ�IURP�VPDVKHG�RXW�PDWH�
ULDO�IURP�WKH�PRRQV�RI�-XSLWHU�� 
 
7KH�ILUVW�PLVVLRQ�WR�IO\�E\�-XSLWHU�ZDV�3LRQHHU����LQ�������IROORZHG�E\�9R\DJHU���DQG�9R\DJHU���LQ�������,Q������DQ�RUELWHU�DUULYHG��
WKH�*DOLOHR�2UELWHU��ZKLFK�GURSSHG�D�SUREH�LQ�WKH�-RYLDQ�DWPRVSKHUH�DQG�ODVWHG�XQWLO�6HSWHPEHU�������ZKHQ�WKH�PLVVLRQ�HQGHG��DV�
WKH�RUELWHU�SOXQJHG�LQWR�-XSLWHU
V�DWPRVSKHUH�LQ�RUGHU�WR�DYRLG�D�IXWXUH�FROOLVLRQ�ZLWK�(XURSD� 
 
6WDUWLQJ�LQ������WKH�-XQR�2UELWHU�HQWHUHG�WKH�VFHQH�ZLWK�WKHVH�GHFODUHG�JRDOV��³XQGHUVWDQG�RULJLQ�DQG�HYROXWLRQ�RI�-XSLWHU��ORRN�IRU�
VROLG�SODQHWDU\�FRUH��PDS�PDJQHWLF�ILHOG��PHDVXUH�ZDWHU�DQG�DPPRQLD�LQ�GHHS�DWPRVSKHUH��REVHUYH�DXURUDV´� 

3HUPDQHQW�DXURUDV�DUH�YLVLEOH�DW�WKH�SROHV��
DV�WKH�VWUHQJWK�RI�WKH�PDJQHWLF�ILHOG�LV�GL�
PLQLVKHG�DQG�SDUWLFOHV�DUH�SHUPDQHQWO\�
H[FLWLQJ�WKH�JDVHV�LQ�WKH�DWPRVSKHUH� 

7KHUH�DUH���ELJ�PRRQV��WKH�*DOLOHDQ�PRRQV��,R�
�DFWLYH�YROFDQRHV���(XURSD��ZLWK�DQ�RFHDQ�RI�ZDWHU�
XQGHU�LWV�LF\�FUXVW���*DQ\PHGH��ELJJHU�WKDQ�SODQHW�
0HUFXU\��ZLWK�DQ�LURQ�FRUH��DQG�&DOLVWR��LF\�ERG\���
,R�KDV�DFWLYH�YROFDQRV��WKDW�KDYH�EHHQ�VHHQ�HUXSW�
LQJ��,W�LV�VLPSO\�+HOO��(XURSD�PLJKW�KDUERXU�OLIH�LQ�
WKH�RFHDQ�XQGHU�LWV�FUXVW���7KH�PRRQV�KDYH�XQGHU�
JRQH�D�SURFHVV�RI�GLIIHUHQWLDWLRQ��ZLWK�,R�WKH�GHQV�
HVW�DQG�&DOLVWR�WKH�OHDVW�GHQVH�PRRQ��7KH�UHVW�RI�WKH�
PRRQV�DUH�VPDOO�ERGLHV��ZLWK�WKH�ELJJHVW�
�$PDOWKHD������NP�LQ�VL]H� ,R������������������������������������������������������������(XURSD 

1$6$�KDV�DSSURYHG�DQ�XSGDWH�WR�-XQR¶V�VFLHQFH�RSHUDWLRQV�XQWLO�-XO\�������&KHFN�
RXW�WKLV�PLVVLRQ�RQ�1$6$¶V�ZHEVLWH��WKH�LPDJHV�DUH�LQFUHGLEOH��DOPRVW�OLNH�DUW� 

/HIW���)LUVW�OLJKW�
LPDJH�IRU�5DQG\�
'UXPP�XVLQJ�KLV�
QHZ�=:2�$6,�
����0&�3UR�
FDPHUD���0HVVLHU�
���-�7KH�:KLUO�
SRRO�*DOD[\�
DORQJ�ZLWK�LWV¶�
FRPSDQLRQ�1*&�
�����LV�D�FRPEL�
QDWLRQ�RI�����
IUDPHV�RI���
PLQXWHV�HDFK�IRU�
D�WRWDO�RI���KRXUV�
H[SRVXUH�XVLQJ�
5DQG\¶V�(VSULW�
��������PP�IRFDO�
OHQJWK��DQG�DQ�
2SWRORQJ�&/6�
OLJKW�SROOXWLRQ�
ILOWHU�IURP�
5DQG\¶V�EDFN\DUG�
LQ�(VVH[��� 

0HPEHU�$VWURSKRWR 


