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$�6DPSOHU�RI�$VWURQRPLFDOO\�5HODWHG�+DLNX�3RHWU\�E\�&��-RDG\�8OULFK 

 

,Q�7KLV�,VVXH 
�$VWURQRP\�5HODWHG�+DLNX &RYHU�DQG�3DJH�� 

�(YHQWV���+RXVHNHHSLQJ�,WHPV 3DJH�� 

�1RYHPEHU�0HHWLQJ�0LQXWHV 3DJH�� 

������([HFXWLYH�DQG�&RXQFLO 3DJH�� 

�$W�WKH�(\HSLHFH 3DJH�� 

�0HPEHU�$VWURSKRWRV 3DJH�� 

,�IHOO�D�WUHH 2I�ODWH�WKH�QLJKWV� 
$QG�JD]H�DW�WKH�FXW�HQG- $UH�GDZQLQJ� 
7KH�PRRQ�RI�WRQLJKW� 3OXP-EORVVRP�ZKLWH�� 
 
0DWVXR�%DVKR�������-������ <RVD�%XVRQ�������-������ 
 
+DLNX�SRHWU\�RULJLQDWHG�DQG�HYROYHG�LQ�-DSDQ�GXULQJ�WKH�VL[WHHQWK�DQG�VHYHQWHHQWK�FHQWXULHV���,W�
ZDV�SULPDULO\�GHYHORSHG�LQWR�LWV�PDWXUH�IRUP�E\�WKH�SURPLQHQW�-DSDQHVH�KDLNX�SRHW�0DWVXR�%DVKR�
,Q�WKH�����¶V���$�KDLNX�FRQVLVWV�RI�WKUHH�OLQHV�ZKRVH�ZRUGV�KDYH�D�WRWDO�RI����V\OODEOHV���7KH��-�-��
SDWWHUQ�PHDQV�WKDW�WKHUH�DUH���V\OODEOHV�IRU�ZRUGV�LQ�WKH�ILUVW�OLQH����LQ�WKH�VHFRQG�OLQH�DQG���LQ�WKH�
WKLUG�RQH���7KH�IHZ�ZRUGV�WKDW�DUH�XVHG�LQ�WKLV�VW\OH�RI�SRHWU\�XVXDOO\�PDNH�IRU�DQ�³LQ�WKH�PRPHQW´�
GLUHFW�IRFXV�RQ�ZKDW�LV�EHLQJ�ZULWWHQ�DERXW��\HW�WKHUH�VWLOO�FDQ�EH�ZRQGHUIXO�H[SUHVVLRQV�RI�EHDXW\�
DQG�VLJQLILFDQFH�JLYHQ���)LQH�H[DPSOHV�RI�KDLNX�DUH�WKRVH�TXRWHG�DERYH�IURP�0DWVXR�%DVKR�DQG�
<RVD�%XVRQ���7KH�KDLNX�IURP�%DVKR�LV�EDVHG�RQ�WKH��-�-��IRUPDW�LQ�-DSDQHVH���,�DVVXPH�WKH�VDPH�LV�
VR�IRU�%XVRQ¶V�KDLNX����� 

,Q�PRUH�UHFHQW�\HDUV��WKH�LQWHUHVW�LQ�KDLNX�SRHWU\�KDV�VSUHDG�RXWVLGH�RI�-DSDQ���,�RQFH�UHDG�LQ�6N\�
DQG�7HOHVFRSH�RQH�RI�WKHVH�EULHI�SRHPV�DERXW�D�PHWHRU���,�ZRXOG�HQFRXUDJH�\RX�WR�ZULWH�D�KDLNX�WR�
SHUKDSV�IXOILOO�VRPHWKLQJ�RI�WKH�FUHDWLYH�DELOLW\�ZLWKLQ�\RX���,I�\RX�GR��OHW�PH�NQRZ�ZKDW�\RX�FRPH�
XS�ZLWK��� 

,�EHJDQ�ZULWLQJ�KDLNX�FRQVLVWHQWO\�VWDUWLQJ�VL[�\HDUV�DJR���%HORZ��,¶YH�LQFOXGHG�VRPH�RI�WKHP�WKDW�
UHODWH�WR�DVWURQRP\�WR�VKDUH�ZLWK�\RX���������� 

$VFHQGLQJ�0RRQ������ 2Q�2QH�&OHDU�1LJKW������ 
 
6HHQ�LQ�VWLOO�EOXH�VN\� 7KH�EULJKW�0LON\�:D\ 
5LVLQJ��WKH�EULJKWHQLQJ�0RRQ� /LW�E\�SUHFLVLRQ�VHW�VWDUV� 
$JDLQ�HQFRXUDJHG� ,PSUHVVHG�ZLWK�RUGHU� 
 
%HHKLYH�6WDU�&OXVWHU������ 3ODQHWDU\�&ORFN������ 
 
,Q�PDJQLILHG�YLHZ� %ULJKW�9HQXV�DW�QLQH� 
&OXVWHU�VSUD\�RI�VWURQJ�ZKLWH�VWDUV� 7KLQ�FUHVFHQW�0RRQ�DW�FHQWUH� 
6KLQLQJ�VSULQJ�ZRQGHU� -XSLWHU�DW�ILYH� 
 
7KH�3ODQHW�9HQXV�2QH�6SULQJ�(YHQLQJ����� :KLOH�6HHLQJ�WKH�$XJXVW�0RRQ����� 
 
,Q�GHHSHQLQJ�EOXH� &DOPQHVV�LQ�PLGQLJKW� 
:KLWH�SHDUO�SODQHW�DV�EULJKW�VSDUN� %ULJKW�JLEERXV�0RRQ�ORZ�LQ�VN\� 
$�VHFRQG�RI�MR\�� 6RRWKHG�E\�TXLHW�SHDFH� 

7KH�+D]\�&UHVFHQW�0RRQ������ $�'LVFRYHU\�1RWHG������ 
 
%RZLQJ�FUHVFHQW�0RRQ� (DUO\�GHWHFWHG� 
1RZ�VRIWHQHG�E\�WKLQ�FORXG¶V�KD]H� &UDWHUV��QHZ�YLHZ�IURP�&HUHV� 
1DWXUH¶V�NLQG�FRPIRUW�� ([FLWHG�ZLWK�DZH�� 
 

�&RQWLQXHG�RQ�SDJH��� 



�  

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 �FXU UHQW�UDWHV� 
 
&RQWDFW�*UHJ�0RFNOHU�DW����������-�����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« 
 

7XHVGD\�)HEUXDU\��������� 
�����S�P� 

DW 
2MLEZD\�3DUN�1DWXUH�&HQWUH 

�����0DWFKHWWH�5RDG 
 
0DLQ�6SHDNHU« 

 
'U��6XVDQ�6DZ\HU-%HDXOLHX 

 

7RSLF« 
 

³*HWWLQJ�,QWR�6RODU�,PDJLQJ´ 

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��� 
 
0RRQ��9HQXV�DQG�0DUV���)RUP�D�WLJKW�WULDQJOH�LQ�:6:�
DIWHU�VXQVHW�RQ�7XHVGD\�-DQXDU\������$�QLFH�SKRWR-RS� 
 
2SHQ�+RXVH�1LJKW�DW�+DOODP���7KH�QH[W�RSHQ�KRXVH�QLJKW�
DW�+DOODP�LV�RQ�6DWXUGD\�)HEUXDU\��WK�DW������S�P�� 
 
&RXQFLO�0HHWLQJ���7KH�5$6&�:LQGVRU�&HQWUH�&RXQFLO�
ZLOO�EH�PHHWLQJ�RQ�7XHVGD\�)HEUXDU\���WK�EHJLQQLQJ�DW�
�����S�P�� 
 
9HQXV�*UHDWHVW�%ULOOLDQF\���2Q�7KXUVGD\�)HEUXDU\���WK�
9HQXV�ZLOO�UHDFK�PDJQLWXGH�–����WKH�EULJKWHVW�IRU�WKLV�IRU�
WKLV�DSSDULWLRQ� 
 
0RRQ��-XSLWHU�DQG�6SLFD���$QRWKHU�SKRWR-RS�RFFXUV�RQ�WKH��
PRUQLQJ�RI�:HGQHVGD\�)HEUXDU\���WK�ZKHQ�WKH�*LEERXV�
0RRQ��-XSLWHU�DQG�6SLFD�IRUP�D�WLJKW�JURXSLQJ���7KH�WULR�
ULVH�MXVW�DIWHU�PLGQLJKW�DQG�DUH�GXH�VRXWK�DW�VXQULVH� 



�  

1RYHPEHU������0HHWLQJ�0LQXWHV�E\�'DQ�3HULVVLQRWWL 
7KH�PRQWKO\�PHHWLQJ�RI�WKH�5R\DO�$VWURQRPLFDO�6RFLHW\�RI�
&DQDGD�-�:LQGVRU�&HQWHU�ZDV�KHOG�DW�WKH�2MLEZD\�3DUN�1DWXUH�
&HQWUH�RQ�7XHVGD\�1RYHPEHU���������� 
 
:LQGVRU�&HQWUH�3UHVLGHQW��5DQG\�*URXQGZDWHU��FKDLUHG�WKH�
PHHWLQJ�DQG�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW������S�P��DQG�ZHO�
FRPHG�PHPEHUV�DQG�JXHVWV�WR�WKH�2MLEZD\�1DWXUH�&HQWUH���
5DQG\�LQYLWHG�WKH�PHPEHUV�WR�UHYLHZ�WKH�PLQXWHV�RI�WKH�2FWREHU�
���������PHHWLQJ�ZKLFK�ZHUH�SULQWHG�LQ�WKH�1RYHPEHU�QHZVOHW�
WHU� 
 
$�PRWLRQ�WR�DFFHSW�WKH�PLQXWHV�RI�WKH�2FWREHU����������PHP�
EHUVKLS�PHHWLQJ�ZDV�PDGH�E\�'U��6XVDQ�6DZ\HU-%HDXOLHX��VH�
FRQGHG�E\�'DYH�3DQWRQ���027,21�&$55,('�� 
 
5DQG\�*URXQGZDWHU�ZHOFRPHG�HYHU\RQH�WR�WKH�PHHWLQJ�DQG�
JDYH�D�EULHI�RYHUYLHZ�RI�WKH�DJHQGD�IRU�WKH�QLJKW� 
 

'LUHFWRU�RI�2EVHUYLQJ�5HSRUW 
 
5DQG\�LQWURGXFHG�6WHYH�0DVWHOORWWR�WR�JLYH�WKH�'�RI�2�5HSRUW� 
 
$FWLYLWLHV�VLQFH�WKH�2FWREHU�PHPEHUVKLS�PHHWLQJ�ZHUH�EURXJKW�
IRUZDUG��ZLWK�D�UHFRUG�WXUQRXW�DW�WKH�2SHQ�+RXVH�HYHQWV���0DQ\�
SKRWRV�DQG�REVHUYDWLRQV�ZHUH�GLVFXVVHG���2FFXOWDWLRQ�RI�$OGHED�
UDQ�RFFXUUHG�WKH�QLJKW�DIWHU�WKH�2FWREHU�PHHWLQJ��HJUHVV�RF�
FXUUHG�DERXW�DQ�KRXU�DIWHU��� 
 
1RYHPEHU�KDV�WKH�SRWHQWLDO�WR�EH�H[FHSWLRQDOO\�FOHDU���7KLV�LV�
GXH�WR�D�KLJK�SUHVVXUH�V\VWHP��QDPHG�(O-1LxR���,W�KHOG�RII�WKH�
QRUPDO�ZHW�ZHDWKHU�VWDQGDUG�IRU�WKLV�WLPH�RI�\HDU��KRZHYHU�'H�
FHPEHU�DQG�-DQXDU\�DUH�VFKHGXOHG�WR�EH�TXLWH�ZHW�VQRZ�FRYHUHG�
DQG�FORXG\� 
 
7RXFKLQJ�EDVH�RQ�WKH�VXSHUQRYD�WKDW�WRRN�SODFH�LQ�WKH�FRQVWHOOD�
WLRQ�6DJLWWDULXV��6WHYH�GLVSOD\HG�D�PDS�RI�LWV�ORFDWLRQ�DQG�VRPH�
GHWDLO�RQ�LWV�PD[LPXP�EULJKWQHVV���WK�PDJ�����8QIRUWXQDWHO\��
WKHUH�ZHUH�QR�YLHZV�ZLWKLQ�RXU�PHPEHUVKLS� 
 
$�6XSHU�0RRQ�WRRN�SODFH�RQ�1RYHPEHU������������7KH�WHUP�
6XSHU�0RRQ�LV�JLYHQ�ZKHQ�D�IXOO�PRRQ�LV�REVHUYHG�DW�SHULJHH�
�FORVHVW�WR�WKH�(DUWK����7KLV�PRQWK¶V�6XSHU�0RRQ¶V�GLVWDQFH�WR�
(DUWK�ZDV����������NP��VHFRQG�FORVHVW�VLQFH�-DQXDU\����������DW�
��������NP� 
 
8SFRPLQJ�HYHQWV�LQFOXGH��DQ�2SHQ�KRXVH�RQ�'HFHPEHU��UG��GD\�
DIWHU�RXU�'HFHPEHU�6RFLDO��DQG�-DQXDU\��WK���/HRQLG�PHWHRU�
VKRZHU�RQ�1RYHPEHU���WK���*HPLQLG�PHWHRU�VKRZHU�RQ�'HFHP�
EHU���WK��PRRQ�OLJKW�ZLOO�LQWHUIHUH����3ODQHW�ORFDWLRQV�DQG�WKHLU�
YLHZLQJ�FDSDELOLW\�ZDV�VKRZQ���+LJKOLJKWV�LQFOXGHG�9HQXV��LW�
ZLOO�EH�VKLQLQJ�EULJKW�LQ�WKH�ZHVWHUQ�HYHQLQJ�VN\��DQG�0DUV�
SDVVLQJ�ZLWKLQ�D�IHZ�DUF�PLQXWHV�RI�1HSWXQH�RQ�1HZ�<HDU¶V�
(YH� 
 
'HHS�VN\�REVHUYLQJ��6WHYH�FRQFHQWUDWHG�RQ�$QGURPHGD�DQG�
3HJDVXV���:LWKLQ�$QGURPHGD�WKHUH�LV�D�GRXEOH�VWDU�WKDW�LV�YHU\�
HDV\�WR�ORFDWHG��*DPPD�$QGURPHGDH��DND��$OPDFK��VLPLODU�LQ�
FRORXU�DQG�VL]H�WR�$OELUHR����*DOD[LHV��0�������DQG������
1*&�����DQG�SODQHWDU\�QHEXOD�1*;�������%OXH�6QRZEDOO���DUH�
DOO�WDUJHWV�WR�ORRN�RXW�IRU��:LWKLQ�3HJDVXV��*OREXODU�FOXVWHU�
0����DQG�IRU�WKH�JDOD[\�KXQWHU��1*&������DQG�6WHSKDQ¶V�4XLQ�
WHW� 
 
%UHDN�DQG�������GUDZ��������ZHQW�WR�'DYH�3DQWRQ�ZKR�GR�

QDWHG�KLV�ZLQQLQJV�EDFN�WR�WKH�&HQWUH� 
 

0DLQ�3UHVHQWDWLRQ 
 
5DQG\�LQWURGXFHG�6WHYH�3HOODULQ�WR�JLYH�D�SUHVHQWDWLRQ�RQ�
1$6$¶V�1HZ�+RUL]RQV�PLVVLRQ�WR�3OXWR��� 
 
6WHYH�SURYLGHG�D�KLVWRU\�RI�WKH�KXQW�IRU�WKH��WK�SODQHW�LQFOXGLQJ�
DVWURQRPHUV�ORRNLQJ�DW�WKH�XQSUHGLFWDELOLW\�RI�1HSWXQH¶V�RUELW����
3OXWR��D�.XLSHU�%HOW�REMHFW�ZDV�GLVFRYHUHG�LQ������E\�&O\GH�
7RPEDXJK�LQ�9LUJR�DV�D���WK�PDJQLWXGH�REMHFW��1RW�PXFK�HOVH�
ZDV�NQRZQ�RI�WKH�SODQHW�IRU�PRUH�WKDQ����\HDUV��,Q������&KDURQ�
ZDV�GLVFRYHUHG��XQWLO�WKH�+XEEOH�6SDFH�WHOHVFRSH�LQ�¶��-µ����
WKHUH�ZHUH�QR�VLJQLILFDQW�VWXGLHV�RQ�WKH�SODQHW���,Q������WKH�+67�
WHDP�GLVFRYHUHG�WZR�QHZ�PRRQV��DQG�ODWHU�LQ������IRXQG�WZR�
PRUH� 
 
7KH�1HZ�+RUL]RQV�ODXQFK�WRRN�SODFH�RQ�-DQXDU\�����������DU�
ULYLQJ��FORVHVW�DSSURDFK��RQ�-XO\������������8SRQ�DUULYDO�DQG�
SDVVLQJ��1HZ�+RUL]RQV�JDWKHUHG�PRUH�LQIRUPDWLRQ�VXFK�DV�VL]H��
����NP�GLD���OHVV�GHQVH�WKDQ�SUHGLFWHG��PRUH�FRPSOH[�VXUIDFH�
IHDWXUHV��DQG�OHVV�LFH�FRPSDUHG�WR�URFN����7KHUH�ZDV�DQ�H[WHQVLYH�
VWXG\�GRQH�RQ�WKH�FRPSRVLWLRQ�RI�WKH�GZDUI�SODQHW¶V�DWPRVSKHUH�
ZKHQ�3OXWR�HFOLSVHG�WKH�VXQ���6DPH�ZDV�GRQH�ZLWK�LWV�FRPSDQ�
LRQ��&KDURQ��WKRXJK�LW�ZDV�IRXQG�WR�ODFN�D�PHDVXUDEOH�DWPRV�
SKHUH���2QH�PDMRU�GLVFRYHU\�RI�&KDURQ�ZDV�D�ODUJH�HTXDWRULDO�
ULIW���0HDVXUHG�WR�EH�WKH�VHFRQG�ODUJHVW�FDQ\RQ�LQ�WKH�VRODU�V\V�
WHP��EHLQJ�YDVWO\�GHHSHU�DQG�ZLGHU�WKDQ�WKH�*UDQG�&DQ\RQ���
3OXWR¶V�ELJJHVW�TXHVWLRQV�IURP�WKH�VWXGLHV�ZDV�LWV�JHRORJLFDO�
DJH���,W�KDV�DQ�H[WHQVLYH�JHRSK\VLFDO�KLVWRU\���7KH�6SXWQLN�3ODQL�
WLD��ODUJH�ZKLWH�JUD\�UHJLRQ��VKRZV�VLJQV�RI�EHLQJ�DQ�LPSDFW�
UHJLRQ�ZLWK�WDOO�ZDWHU-LFH�PRXQWDLQV�DORQJ�LWV�HGJHV���'DUNHU�
UHG�EURZQ�UHJLRQV�ZLWKLQ�WKH�SODQW¶V�VXUIDFH�DQG�DURXQG�WKH�
6SXWQLN�3ODQLWLD�DUH�DUHDV�ZLWK�D�WKLQ�OD\HU�RI�7KROLQV���7KHVH�
DUH�DUHDV�WKDW�KDYH�EHHQ�LUUDGLDWHG�E\�VRODU�89�LQWHUDFWLQJ�ZLWK�
RUJDQLF�FRPSRXQGV�ZLWKLQ�WKH�DWPRVSKHUH�DQG�VXUIDFH� 
� 
1HZ�+RUL]RQV�PLVVLRQ�KDV�EHHQ�H[SDQGHG�WR�VWXG\�RWKHU�.%2�
REMHFWV��ILUVW�HQFRXQWHU�KDSSHQLQJ�LQ��������+HOLRSDXVH�WUDQVLW�
ZLOO�KDSSHQ�DURXQG�����-��� 

7KH�1RYHPEHU�PHHWLQJ�ZDV�DOVR�RXU�$QQXDO�*HQHUDO�0HHWLQJ�
DQG�3DVW�3UHVLGHQW�5LFN�0DULRQ�UDQ�XV�WKURXJK�WKH�HOHFWLRQ�RI�
WKH������([HFXWLYH�DQG�&RXQFLO���6HH�SDJH���IRU�WKH�UHVXOWV�� 
 
5DQG\�WKDQNHG�HYHU\RQH�IRU�FRPLQJ�RXW�WR�WKH�PHHWLQJ�DQG�UH�
PLQGHG�HYHU\RQH�WKDW�WKH�QH[W�UHJXODU�PHPEHUVKLS�PHHWLQJ�
ZRXOG�WDNH�SODFH�-DQXDU\���WK�������DW������S�P�� 
 
0HHWLQJ�DGMRXUQHG�DW�������S�P�� 



�  

$W�7KH�(\HSLHFH���0RQRFHURV�E\�0LNH�(WKLHU 

2QFH�DJDLQ�,�DP�JRLQJ�WR�WDON�DERXW�D�IHZ�REMHFWV�LQ�0RQRFHURV����
/DVW�-DQXDU\�ZH�ZDONHG�WKURXJK�D�QXPEHU�RI�RSHQ�FOXVWHUV�DQG�
GRXEOH�VWDUV�FHQWHUHG�RQ��1*&�������VWDU�KRSSLQJ�RXU�ZD\�WR�
VHYHUDO�RWKHU�JURXSV���$OVR�FDOOHG�WKH�5RVHWWH�1HEXOD��WKLV�LV�D�
IDVFLQDWLQJ�DUHD�IRU�FDVXDO�VZHHSLQJ�DV�ZHOO�DV�SLQSRLQW�H[DPLQD�
WLRQ���,�HQMR\�GRLQJ�ERWK���0RQRFHURV�IROORZV�2ULRQ�LQ�WKH�VN\��VR�
LW�ULVHV�ODWH�LQ�-DQXDU\��HDUOLHU�LQ�)HEUXDU\���,W�FDQ�DOVR�EH�RE�
VHUYHG�LQWR�0DUFK��HDUO\�LQ�WKH�HYHQLQJ���$QG�OLNH�PDQ\�LQWHQVHO\�
ULFK�DUHDV�RI�WKH�VN\��WKH�FRQVWHOODWLRQ�LV�UHODWLYHO\�XQNQRZQ�H[�
FHSW�IRU�D�IHZ�RI�WKH�EULJKWHVW�REMHFWV���7KDW�LV�D�VKDPH��DV�0R�
QRFHURV�KDV�D�QXPEHU�RI�PLQRU�FOXVWHUV�ZHOO�ZRUWK�VHHNLQJ�RXW���
,W�DOVR�IHDWXUHV�0HVVLHU�����D�EULJKW�DQG�DSSHDOLQJ�RSHQ�FOXVWHU� 
 
7KLV�PRQWK�ZH�ZLOO�EHJLQ�ZLWK�WKH�0HVVLHU�2EMHFW�RI�WKH�0RQWK��
DQG�WKHQ�PRYH�RQ�WR�D�VHFRQG�YHU\�ILQH�FOXVWHU���:KDW�LV�WKH�EHVW�
ZD\�WR�REVHUYH�0��"��3RLQW�WKH�VFRSH�DQG�XVH�\RXU�H\H��RI�
FRXUVH���%XW�,¶P�WKLQNLQJ�DERXW�D�GLIIHUHQW�ZD\�WR�DSSURDFK�DQG�
DSSUHFLDWH�LW���,�NQRZ�LW¶V�FROG�RXW�WKHUH�RQ�ZLQWHU�QLJKWV��DQG�
REVHUYLQJ�WLPH�PD\�EH�PRUH�OLPLWHG���%XW�LI�WLPH�SHUPLWV�WU\�WKH�
IROORZLQJ�DQG�
VHH�LI�LW�ZRUNV�
IRU�\RX��� 
 
%HJLQ�DW�WKH�
SUHFHGLQJ��ZHVW��
HQG�RI�WKH�FRQ�
VWHOODWLRQ��QRW�IDU�
IURP�WKH�ERUGHU�
ZLWK�2ULRQ���
2SHQ�FOXVWHU�
1*&������
PDNHV�IRU�D�
JRRG�H\H�RSHQHU���
$ERXW����PHP�
EHUV��DOO�IDLQWHU�
WKDQ�PDJ������
FURZG�LQWR�DQ�
DUHD�RI��¶���$�
ILQH�GRXEOH�VWDU�
SUHFHGHV�WKH�
FOXVWHU���,Q�WKH�
��´�DW����[��
VPDOO�VWDUV�DUH�
VSULQNOHG�DFURVV�
WKH�ILHOG�RI�YLHZ���
0RYH�RQ�QH[W�WR�
RSHQ�FOXVWHU�
1*&�����-
������IROORZLQJ������E\�DERXW��¶�RI�5$�DQG�VRXWK�D�OLWWOH�PRUH�
WKDQ���GHJUHHV���7KLV�LV�QRW�VR�VPDOO�D�JURXS��DQG�FDQ�EH�DSSUHFL�
DWHG�LQ�DQ��´�VFRSH���:K\�WKH�WZR�1*&�QXPEHUV"��)URP�ZKDW�,�
KDYH�EHHQ�DEOH�WR�ILQG�RXW��WKH�VPDOO�DQG�GHQVH�FHQWUDO�DUHD�LV�
������ZKLOH�WKH�ZLGHU�ILHOG�LV��������,Q�D�GDUN�VN\�ZLWK�D���´�
VFRSH��WKLV�LV�TXLWH�D�QLFH�JURXS� 
 
,I�\RX�DUH�QRW�WRR�FROG�\HW��WU\�IRU�WKUHH�1*&�FOXVWHUV�MXVW�QRUWK�
SUHFHGLQJ�0����D�VKRUW�VWDU�KRS�DZD\���7KHVH�DUH�RSHQ�FOXVWHUV�
������������DQG��������7KRXJK�,�OLNH�DOO�RI�WKHP�������ORRNV�
SUHWW\�VSHFLDO�DW�KLJK�SRZHU�LQ�WKH���´���,I�\RX�DUH�WRR�FROG��WKHQ��
KHDG�VWUDLJKW�IRU�0��� 
 
0HVVLHU��������¶��9LV��PDJ�������EU��VWDU�PDJ�����$ERXW����VWDUV���,�
KDYH�KDG�WKH�JRRG�IRUWXQH�WR�REVHUYH�WKLV�FOXVWHU�PDQ\�WLPHV��DQG�
ZLWK�WKUHH�GLIIHUHQW�DSHUWXUHV���,Q�6SDFH�(\H��P\��´�UHIUDFWRU��

0���LV�D�ODUJH�KD]\�DUHD�DW���[��ZLWK���RU���VWDUV�HDVLO\�UHVROYHG���
$W���[��DQG�HVSHFLDOO\���[��VWDUV�UHVROYH�WR�WKH�FHQWHU��DQG�,�FDQ�
HQMR\�D�YHU\�ILQH�YLHZ���7KHUH�LV�VWLOO�D�ORW�RI�EDFNJURXQG�KD]H���
0RYLQJ�XS�WR�'HE¶V��´�VFRSH�DW�ORZ�WR�PHGLXP�PDJQLILFDWLRQV��
WKH�FOXVWHU�LV�DOUHDG\�D�UHDO�JHP��ZLWK�PRVW��LI�QRW�DOO��PHPEHUV�
UHVROYHG���,Q�WKH���´��HVSHFLDOO\�LI�D�IHZ�ZDUPXS�FOXVWHUV�KDYH�
EHHQ�REVHUYHG��WKLV�RQH�LV�D�UHDO�WUHDVXUH���,W¶V�HDV\�WR�FRXQW�DW�
OHDVW����VWDUV��WKRXJK�VRPH�RI�WKH�IDLQWHU�RQHV�PD\�QRW�EH�DVVRFL�
DWHG���7KH�FOXVWHU�LV�D�ZRQGHU�WR�EHKROG�DW���[�LQ�D�����PLUURU��
HYHQ�LQ�D�OLJKW-SROOXWHG�VN\� �7KH�EULJKWHVW�VWDU�LV�RUDQJH��DQG�KDV�
D�EULJKW�GRXEOH�VWDU�QHDUE\� �$�FKDLQ�RI�EULJKW�VWDUV�RXWOLQHV�D�
ODUJH��RSHQ�VPLOH�VKDSH��ZLWK�OLQHV�RI�VWDUV�SDVVLQJ�SHUSHQGLFXODU�
WR�LW�DQG�WKUX�LWV�GHQVHU�FRUH� �7KH�FRUH�OLHV�QHDU�WKH�FHQWHU�RI�WKH�
VPLOH� ����[�VKRZV������VWDUV��LQFOXGLQJ�PDQ\�IDLQW�RQHV� �7KH�
FOXVWHU�LV�YHU\�ULFK��ZLWK����[�DQG����[�ILOOLQJ�WKH�YLHZILQGHU�
ZLWK�VWDUV��WKRXJK�WKHUH�LV�D�GDUNHU�DUHD�EHWZHHQ�WKH�RUDQJH�VWDU�
DQG�WKH�ULFK�FHQWHU� ����[�WDNHV�WKH�YLHZHU�LQWR�WKH�YHU\�FHQWHU��
DQG�EHFRPHV�VRPHWKLQJ�OLNH�D�6WDU�7UHN�DGYHQWXUH� �$�IDEXORXV�
FOXVWHU���0DQ\�SHRSOH�SDVV�TXLFNO\�RYHU�WKLV�RQH�LQ�0DUFK��DV�

WKH\�WU\�WR�YLHZ�
DOO�0HVVLHU�RE�
MHFWV�LQ�WKH�
0DUFK�PDUD�
WKRQ���,W�ZRXOG�
EH�D�VKDPH�QRW�
WR�DSSUHFLDWH�WKLV�
EHDXWLIXO�FOXVWHU�
DOO�RQ�LWV�RZQ� 
 
2XU�ILQDO�REMHFW�
IRU�WKLV�PRQWK�LV�
ORFDWHG�DW�WKH�IDU�
VRXWKHDVW�HQG�RI�
0RQRFHURV��DQG�
LV�D�FOXVWHU�WKDW�
PDQ\�YHWHUDQ�
REVHUYHUV�KDYH�
QHYHU�VHHQ���)RU�
RQH�WKLQJ��LW�LV�D�
ELW�WULFN\�WR�
UHDFK�E\�VWDU�
KRSSLQJ��WKRXJK�
ZHOO�ZRUWK�WKH�
MRXUQH\���,Q�D��´�
VFRSH��LW�LV�HDV\�
WR�RYHUORRN�RSHQ�
FOXVWHU������
���¶��EU��VWDU�

PDJ���������VWDUV����)URP�D�GDUN�VN\��KRZHYHU��WKH�XQUHVROYHG�
EDOO�RI�KD]H�EHKLQG�VHYHUDO�EULJKW�VWDUV�LV�XQPLVWDNHDEOH���$W�PH�
GLXP�WR�KLJK�SRZHU��VRPH�RI�WKH�IDLQW�PHPEHUV�LQ�WKDW�KD]H�EHJLQ�
WR�UHVROYH��KLQWLQJ�DW�D�YHU\�ULFK�DUHD���$Q��´�VFRSH�UHVROYHV�
HQRXJK�PHPEHUV�WR�ZDUUDQW�DQ�H[FXUVLRQ���,Q�WKH���´�VFRSH��P\�
EUHDWK�ZDV�WDNHQ�DZD\�����[�VKRZV�D�UHDOO\�GHQVH�FHQWUDO�DU�
HD� ����[�UHVROYHV�PDQ\�RI�WKH�IDLQWHU�VWDUV��DQG����[�VKRZV�WKH�
FHQWUDO�NQRW�ZHOO� �+RZHYHU��EULJKW�IRUHJURXQG�VWDUV�PDNH�UHVROY�
LQJ�WKLV�JURXS�YHU\�FKDOOHQJLQJ� �,Q�D�UHDOO\�GDUN�VN\��WKLV�FOXVWHU�
LV�D�WUHDVXUH� 
 
,�KRSH�\RX�DUH�DEOH�WR�JHW�RXW�DQG�HQMR\�VRPH�RI�WKRVH�ZLQWHU�
VNLHV���+DSS\�REVHUYLQJ� 

0HVVLHU����E\�6LJJL�.RKOHUW��*HUPDQ\�������PP�I���1HZWRQLDQ�ZLWK�&DQRQ���'D������[���PL�
QXWH�H[SRVXUHV� 
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2Q�2EVHUYLQJ�D�6LQJOH�%ULJKW�6WDU����� 
 
7ZLQNOLQJ�ORZ�LQ�VN\� 
%ULJKW�VWDU��DERYH�FLW\¶V�JORZ� 
$�MR\�MXVW�WR�VHH� 
 
2EVHUYLQJ�WKH�*UHDW�2ULRQ�1HEXOD����� 
 
$Q�H\HSLHFH�ILOOHG�YLHZ� 
*UHDW�VRIW�ZKLWH�VZLUOV�RYHU�EODFN� 
,PSUHVVLYH�LQ�VLJKW� 
 
7KH�6WHDGIDVW�6XQ����� 
 
&OHDU�GD\¶V�EULJKW�GLVN�YLHZ� 
7KH�6XQ��--�DOZD\V�VWUHDPLQJ�OLJKW� 
*UDWHIXOO\�QRWHG� 
 
-XSLWHU��°�E\�WKH�0RRQ����� 
 
3ODFHG�DW��¶R¶FORFN� 
-XSLWHU�E\�QHDU�IXOO�0RRQ�� 
%HDXWLIXO�VSULQJ�VLJKW� 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

1RWH��7KH�SKRWRJUDSK�LQFOXGHG�ZLWK�WKLV�DUWLFOH�RI�WKH�0RRQ�
ZDV�WDNHQ�E\�'DYLG�0DUFKDQG��ZKR�ZDV�D�PHPEHU�RI�WKH�5$6&�
-�:LQGVRU�&HQWUH�� 

$VWURQRP\�+DLNX��FRQWLQXHG�IURP�SDJH��� 

 
([HFXWLYH 

 
3UHVLGHQW      5DQG\�*URXQGZDWHU 
 
�VW�9LFH-3UHVLGHQW    0LNH�0DVWURQDUGL 
 
�QG�9LFH-3UHVLGHQW    5LFN�0DULRQ 
 
6HFUHWDU\      'DQ�3HULVVLQRWWL 
 
7UHDVXUHU *UHJ�0RFNOHU 
 
1DWLRQDO�&RXQFLO�5HS�    0LNH�0DVWURQDUGL 
 

&RXQFLORUV 
  
(OL]DEHWK�,VPDLO     0HOLVVD�0DUWLQ 
6WHYH�0DVWHOORWWR     1DQF\�1J 
6WHYH�3HOODULQ     3DXO�3UDWW 
3DXO�3UHQH\      7RP�6RERFDQ 
'U��6XVDQ�6DZ\HU-%HDXOLHX  &��-RDG\�8OULFK 
0DKD\DUUDKK�6WDUU-/LYLQJVWRQH 
    

$SSRLQWHG�2IILFHUV 
 

+RQRUDU\�3UHVLGHQW    'U��:LOOLDP�%D\OLV 
3DVW-3UHVLGHQW     5LFN�0DULRQ 
$OWHUQDWLYH�1DWLRQDO�&RXQFLO�5HS 7RP�6RERFDQ 
/LEUDULDQ      2SHQ�3RVLWLRQ 
5HFRUGLQJ�6HFUHWDU\    'DQ�3HULVVLQRWWL 
3XEOLF�(GXFDWLRQ�'LUHFWRU   (OL]DEHWK�,VPDLO 
3XEOLF�5HODWLRQV�'LUHFWRU   5LFN�0DULRQ 
'LUHFWRUV�RI�2EVHUYLQJ   6WHYH�0DVWHOORWWR 
        1DQF\�1J 
        %ULDQ�7KRPDV 
/LJKW�3ROOXWLRQ�$EDWHPHQW�'LU�  2SHQ�3RVLWLRQ 
+DOODP�2EVHUYDWRU\�'LUHFWRU  -RKQ�0DUQ 
$XURUD�(GLWRU     6WHYH�0DVWHOORWWR 
:HEPDVWHU      6WHYH�0DVWHOORWWR 

�����([HFXWLYH�DQG�&RXQFLO 
RI�WKH�5$6&�-�:LQGVRU�&HQWUH 

&DOHQGDUV�5HPLQGHU 

5$6&�:LQGVRU�&HQWUH�-�*UHJ�UHSRUWV�WKDW�WKHUH�DUH�VWLOO�D�KDQG�
IXO�RI������FDOHQGDUV�IHDWXULQJ�WKH�DVWURSKRWRJUDSK\�RI�:LQGVRU�
&HQWUH�PHPEHUV���7KH�UHPDLQLQJ�FDOHQGDUV�ZLOO�EH�DYDLODEOH�IURP�
RXU�7UHDVXUHU��*UHJ�0RFNOHU�IRU�����DW�WKH�UHJXODU�PHPEHUVKLS�
PHHWLQJ�ZKLOH�VXSSOLHV�ODVW���:H�ZLOO�QRW�EH�RUGHULQJ�DQ\�PRUH�
IRU������ 
 

+DOODP�2EVHUYDWRU\�)HH 

$�UHPLQGHU�WKDW�WKH�+DOODP�2EVHUYDWRU\�DQQXDO�DFFHVV�NH\�IHH�RI�
����LV�QRZ�SDVW�GXH��2FWREHU��VW����3OHDVH�VHH�RXU�7UHDVXUHU�*UHJ�
0RFNOHU�DW�WKH�UHJXODU�PHPEHUVKLS�PHHWLQJ�WR�SD\�IRU�\RXU�NH\���
,I�\RX�QR�ORQJHU�ZLVK�WR�KDYH�\RXU�RZQ�DFFHVV�WR�WKH�REVHUYDWRU\�
SOHDVH�WXUQ�LQ�\RXU�NH\�WR�6WHYH�0DVWHOORWWR� 
 
.H\�DFFHVV�WR�+DOODP�2EVHUYDWRU\�LV�DYDLODEOH�WR�DOO�5$6&�
:LQGVRU�&HQWUH�PHPEHUV�LQ�JRRG�VWDQGLQJ�ZKR�KDYH�EHHQ�PHP�
EHUV�IRU�DW�OHDVW���\HDU�DQG�FRPSOHWH�D�WUDLQLQJ�VHVVLRQ�RQ�WKH�
REVHUYDWRU\�HTXLSPHQW���1RWH�WKDW�DQ�DGGLWLRQDO�����NH\�FXWWLQJ�
IHH�DSSOLHV� 
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