
 

,Q�DGGLWLRQ�WR�LWV�PRQWKO\�$V�
WURQRP\�SXEOLFDWLRQ�WKH�PDNHUV�
RI�WKH�PDJD]LQH�SURGXFH�VSHFLDO�
HGLWLRQV� 
 
7KLV�\HDU�LW�LV�DQ�³$OO-LQ-RQH�
LQWURGXFWLRQ�WR�WKH�QLJKW�VN\´��D�
���SDJH�³$WODV�RI�WKH�6WDUV´���
7KLV�LV�WKH�WKLUG�HGLWLRQ�RI�WKLV�
�´[��´�VRIW�FRYHU�DWODV�WKDW�FRQ�
WDLQV�WZHQW\-IRXU�WZR-SDJH-ZLGH�
FRORXU�PDSV�RI�WKH�ZKROH�VN\�
ZLWK�VWDUV�SORWWHG�GRZQ�WR�PDJ�
QLWXGH�������$�WRWDO�RI��������
VWDUV�DUH�SORWWHG�RQ�LWV�SDJHV�
DOWKRXJK�QRW�DOO�DUH�ODEHOOHG���
7KH�LVVXH�LV�YHU\�ZHOO�GRQH��
WHFKQLFDOO\��ZLWK�PDQ\�VHFWLRQV�
WKDW�H[SODLQ�VR�PDQ\�RI�WKH�TXHV�
WLRQV�D�SHUVRQ�VWDUWLQJ�LQ�WKH�
KREE\�ZLOO�ILQG�KHOSIXO� 
 

2Q�D�GDUN�EOXH�EDFNJURXQG�WKH�VWDUV�VKRZQ�DUH�FRORXUHG�WR�UHSUHVHQW�WKHLU�
W\SHV�DQG�VL]HG�WR�VKRZ�WKHLU�PDJQLWXGH��HDFK�PDS�VHFWLRQ�KDYLQJ�D�OHJHQG�DW�
WKH�IRRW�RI�WKH�FKDUW� 
 
'RQ¶W�NQRZ�ZKDW�³PDJQLWXGH����´�PHDQV"��7KLV�LV�H[SODLQHG�LQ�WKH�LQWURGXFWR�
U\�SDJHV�DW�WKH�IURQW�RI�WKH�ERRN��WKDW�DQG�PDQ\�VLGH-EDU�DUWLFOHV�SHUWDLQLQJ�WR�
WKH�SDUW�RI�WKH�VN\�FRYHUHG�RQ�WKH�SDUWLFXODU�FKDUW���7KH�VLGHEDU�DUWLFOHV�LQFOXGH�
PDQ\�DQVZHUV�WR�EHJLQQHUV¶�TXHVWLRQV�OLNH�PDJQLWXGH��ZKDW�GR�WKH�*UHHN�V\P�
EROV�PHDQ��ZKDW�DUH�WKH�FRQVWHOODWLRQ�QDPHV�DQG�KRZ�GR�\RX�SURQRXQFH�WKHP� 
 
7KH�UHDGHU�LV�SURPSWHG�WR�KXQW�IRU�WKH�GRXEOH�VWDUV�OLVWHG�IRU�HDFK�PDS���)D�
PRXV�REMHFW�OLVWV�OLNH�WKH�0HVVLHUV��WKH�1*&�DQG�&DOGZHOO�DUH�LQWURGXFHG�DV�
ZHOO�DV�DQ�H[SODQDWLRQ�RI�KRZ�WKH�OLVWV�ZHUH�GHULYHG� 
 
7KURXJKRXW�WKH�DWODV�IRU�WKH����PDSV�HDFK�LV�SUHFHGHG�ZLWK�LOOXVWUDWLRQV�RI��
LPDJHV�RI�LPSRUWDQW�REMHFWV�LQ�WKDW�ILHOG���7KH�PDSV��ILOOLQJ�WZR�SDJHV�ZLGH��
FRYHU�DSSUR[LPDWHO\��-��KRXUV�RI�5LJKW�$VFHQVLRQ�DQG���-���GHJUHHV�RI�'HFOL�
QDWLRQ��WKH�WHUPV�WKHPVHOYHV�RI�ZKLFK�DUH�H[SODLQHG�HDUO\�RQ�LQ�WKH�SXEOLFDWLRQ� 
 
,�IRXQG�P\�FRS\�DW�D�5H[DOO�'UXJ�6WRUH�ERRN�UDFN���,¶YH�DOVR�VHHQ�FRSLHV�LQ�P\�
ORFDO�=HKU¶V�JURFHU\�VWRUH��:LWK�WKH�KROLGD\�VHDVRQ�DSSURDFKLQJ�WKLV�PLJKW�
PDNH�D�JRRG�JLIW�IRU�VRPHRQH�VWDUWLQJ�DQ�LQWHUHVW�LQ�YLHZLQJ�WKH�QLJKW�VNLHV�RU�
MXVW�IRU�D�TXLFN�ORRN-XS�UHIHUHQFH�WR�NHHS�KDQG\�IRU�D�QLJKW¶V�REVHUYLQJ�ZLWK�
ELQRFXODUV�RU�VPDOO�VFRSH� 

$VWURQRP\�0DJD]LQH�6SHFLDO�(GLWLRQ�$WODV�RI�WKH�6WDUV�
5HYLHZHG�E\�$UWKXU�5DH )O\HU 

 

1H[W�0HHWLQJ 
 

7XHVGD\��-DQXDU\��������� 
�����S�P� 

DW 
2MLEZD\�3DUN�1DWXUH�&HQWUH 

�����0DWFKHWWH�5RDG 
 

6SHDNHU��,W¶V�D�0RYLH�1LJKW� 
 

0RYLH��³7R�%H�'HWHUPLQHG´ 
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8SFRPLQJ�(YHQWV 
 
'HFHPEHU�6RFLDO���2XU�DQQXDO�+ROLGD\�3DUW\�IRU�
PHPEHUV�DQG�WKHLU�IDPLOLHV�ZLOO�EH�KHOG�RQ�)UL�
GD\�'HFHPEHU��VW�DW�WKH�2MLEZD\�3DUN�1DWXUH�
&HQWUH���'RRUV�RSHQ�DW������S�P��DQG�D�³SRWOXFN´�
VW\OH�GLQQHU�ZLOO�EH�VHUYHG�DURXQG������S�P����
3OHDVH�FRQWDFW�0LNH�0DVWURQDUGL�DW�
�PLFKDHO�PDVWURQDUGL#VWDQWHF�FRP�RU����-���-
������WR�FRRUGLQDWH�ZKDW�\RX�ZLOO�EH�EULQJLQJ�
DQG�FRQILUP�WKH�QXPEHU�RI�SHRSOH�LQ�\RXU�SDUW\���
:H�ZLOO�DOVR�KDYH�D�VPDOO��QR�PRUH�WKDQ������
JLIW�H[FKDQJH���)RU�WKRVH�ZKR�ZDQW�WR�SDUWLFLSDWH�
-�SOHDVH�EULQJ�D�ZUDSSHG�SUHVHQW���:H�ZLOO�DOVR�
EH�UHFRUGLQJ�D�YLGHR�JUHHWLQJ�IURP�WKH�:LQGVRU�
&HQWUH�IRU�WKH�5$6&
V����WK�DQQLYHUVDU\�FHOH�
EUDWLRQ�QH[W�\HDU� 
 
*HPLQLG�0HWHRU�6KRZHU���3HDNV�GXULQJ�WKH�
PRUQLQJ�KRXUV�RI�7KXUVGD\�'HFHPEHU���WK� 
 
:LQWHU�6ROVWLFH���:LQWHU�RIILFLDOO\�EHJLQV�IRU�WKH�
QRUWKHUQ�KHPLVSKHUH�DW�������D�P��(67�RQ�
7KXUVGD\�'HFHPEHU���VW� 



0RQWKO\�0HHWLQJ�0LQXWHV 
2FWREHU��������� 

 
7KH�PRQWKO\�PHHWLQJ�RI�WKH�5R\DO�$VWURQRPLFDO�6RFLHW\�RI�&DQDGD�-�:LQGVRU�&HQWUH�
ZDV�KHOG�DW�WKH�2MLEZD\�3DUN�1DWXUH�&HQWUH� 
 
:LQGVRU�&HQWUH��VW�9LFH�3UHVLGHQW�0LNH�0DVWURQDUGL�FKDLUHG�WKH�PHHWLQJ���0LNH�
FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW������S�P��DQG�ZHOFRPHG�PHPEHUV�DQG�JXHVWV�WR�WKH�2MLE�
ZD\�3DUN�1DWXUH�&HQWUH� 

0LNH�LQYLWHG�PHPEHUV�WR�UHYLHZ�WKH�PLQXWHV�RI�WKH�6HSWHPEHU����������PHHWLQJ�
ZKLFK�ZHUH�SULQWHG�LQ�WKH�$XURUD�QHZVOHWWHU���0RWLRQ�WR�DFFHSW�WKH�PLQXWHV�RI�WKH�
6HSWHPEHU����������PHHWLQJ�ZDV�PDGH�DQG�WKH�027,21�&$55,('� 

0LNH�SURYLGHG�DQ�RYHUYLHZ�RI�WKH�PHHWLQJ�DQG�LQWURGXFHG�WKH�PDLQ�SUHVHQWDWLRQ� 
 

0DLQ�3UHVHQWDWLRQ 
 
'U��'DOH�3DUWLQ�ZDV�LQWURGXFHG�IRU�KLV�SUHVHQWDWLRQ�WLWOHG�³&RORQL]LQJ�0DUV´� 
 
:K\�FRORQL]H�0DUV"��7KH�VLPSOHVW�DQVZHU�LV��EHFDXVH�LW¶V�WKHUH���6XUYLYDO�RI�KXPDQLW\��
VFLHQWLILF�UHVHDUFK��ILQDQFLDO�RSSRUWXQLW\��DQG�EHFDXVH�LW¶V�H[FLWLQJ� 
�� 
%H\RQG�IXQGLQJ��VRPH�RI�WKH�KHDOWK�LVVXHV�DVVRFLDWH�ZLWK�JRLQJ�WR�0DUV�LQFOXGH�
ZHLJKWOHVVQHVV���:HLJKWOHVVQHVV�FDXVHV�PXVFOH�DWURSK\��GHWHULRUDWLRQ�RI�WKH�VNHOHWRQ��
VORZLQJ�RI�FDUGLRYDVFXODU�V\VWHP�IXQFWLRQV��GHFUHDVHG�SURGXFWLRQ�RI�UHG�EORRG�FHOOV��
EDODQFH�GLVRUGHUV��YLVLRQ�FKDQJHV��DQG�RWKHUV���$�SRVVLEOH�VROXWLRQ�WR�WKLV�ZRXOG�EH�
FUHDWLQJ�DUWLILFLDO�JUDYLW\� 
 
5DGLDWLRQ�H[SRVXUH�LV�WKH�QH[W�ODUJHVW�KXUWOH�LQ�RXU�WUDYHOV�WR�0DUV���%DVHG�RQ�FDOFXOD�
WLRQV�RI�UDGLDWLRQ�H[SRVXUH�GXULQJ�D���\HDU�URXQG�WULS�WR�0DUV��DV�PDQ\�DV����RI�DVWUR�
QDXWV�PD\�GLH�IURP�UDGLDWLRQ���7KLV�LQFOXGHV���PRQWKV�WR�JHW�WKHUH����PRQWKV�WR�JHW�
EDFN��DQG���\HDUV�RQ�0DUV���1HJDWLYH�HIIHFWV�LQFOXGH�FDQFHU��FDWDUDFWV��EUDLQ�GDPDJH��
DQG�GHDWK���3RVVLEOH�PLWLJDWLRQ�VWUDWHJLHV�LQFOXGH�VKLHOGLQJ�DQG�GUXJV��$�PDMRU�VRODU�
HUXSWLRQ�FRXOG�FDXVH�HQRXJK�UDGLDWLRQ�H[SRVXUH�WR�EH�OHWKDO�ZLWKLQ�KRXUV�LI�QRW�DGH�
TXDWHO\�VKLHOGHG���5LVNV�RI�VHYHUH�UDGLDWLRQ�H[SRVXUH�GXULQJ�WUDQVLW�WR�0DUV�DUH�UHGXFHG�
GXULQJ�VRODU�PLQLPD���,I�WKH�WUDQVLW�WLPH�WR�0DUV�FRXOG�EH�UHGXFHG�IURP���PRQWKV�WR�
DURXQG���PRQWKV��WKH�HIIHFWV�RI�UDGLDWLRQ�DQG�ZHLJKWOHVVQHVV�ZRXOG�EH�UHGXFHG� 
 
*HWWLQJ�WR�0DUV�-�(ORQ�0XVN��6SDFH;�RZQHU��HQYLVLRQV�EXLOGLQJ�RQH�YHKLFOH�WKDW�FDQ�
GR�VHYHUDO�GLIIHUHQW�WKLQJV��WKXV�NHHSLQJ�ILQDQFLDO�ULVN�ORZ���0XVN�LV�DOVR�VZLWFKLQJ�
IURP�URFNHWV�IXHOHG�E\�NHURVHQH�DQG�R[\JHQ�WR�D�YHU\�ODUJH�URFNHW�IXHOHG�E\�PHWKDQH�
DQG�R[\JHQ���7KHVH�HOHPHQWV�ZRXOG�EH�PDQXIDFWXUHG�RQ�0DUV�IURP�ZDWHU�DQG�&2��� 
 
(QHUJ\�VRXUFHV�ZKLOH�RQ�0DUV�LQFOXGH�ZLQG��ZKLFK�LV�D�YHU\�SRRU�RSWLRQ�GXH�WR�WKH�WKLQ�
DWPRVSKHUH���6RODU�HQHUJ\��ZKLFK�LV�YLDEOH�EXW�QRW�YHU\�UHOLDEOH�VLQFH�VXQOLJKW�RQ�0DUV�
LV�RQO\�DQ�DYHUDJH�RI�����WKDW�RI�(DUWK���+RZHYHU��ZLWK�VRODU�FHOOV�DQG�QXFOHDU�SRZ�
HU�D�GHSHQGDEOH�VRXUFH�RI�SRZHU�FDQ�EH�DFKLHYHG�� 
 
0DUWLDQ�KDELWDWV�ZLOO�QHHG�WR�EH�XQGHUJURXQG�–�DERXW����PHWHUV�GRZQ�RU�PRUH�IRU�SUR�
WHFWLRQ�IURP�FRVPLF�UD\V���$�QDWXUDO�H[WHQVLRQ�RI�WKHVH�HDUO\�KDELWDWV�ZRXOG�EH�WR�HQ�
ODUJH�WKHP�WR�WKH�VL]H�RI�D�FLW\���)RRG�KRZHYHU�FDQ�EH�JURZQ�RQ�ERWK�WKH�VXUIDFH�DQG�
XQGHUJURXQG�ZLWK�FRQWUROOHG��SUHVVXUL]HG��KHDWHG�JUHHQKRXVHV�� 
 
0LNH�WKDQNHG�'U��'DOH�3DUWLQ�IRU�KLV�SUHVHQWDWLRQ��� 

0LNH�ZHOFRPHG�6WHYH�0DVWHOORWWR�WR�WKH�IORRU�WR�JLYH�D�UHPLQGHU�UHJDUGLQJ�WKH�NH\�
UHQHZDO�IRU�WKH�+DOODP�2EVHUYDWRU\�DQG�WKH������&DOHQGDU�VDOH� 
 
)ROORZLQJ�WKH�FRIIHH�EUHDN�D�������GUDZ�ZDV�KHOG�DQG�-XOLDQD�*ULJRUHVFX�ZRQ���-XOL�
DQD�GRQDWHG�KHU�ZLQQLQJV�EDFN�WR�WKH�FOXE� 
 

'LUHFWRU�RI�2EVHUYLQJ�5HSRUW 
 
1DQF\�1J�SURYLGHG�WKH�'�RI�2�UHSRUW�DQG�VWDUWHG�E\�DVNLQJ�LI�WKH�DXGLHQFH�KDG�DQ\�
ORFDO�REVHUYLQJ�VWRULHV�RU�RXWLQJV�DQG�SKRWRV�WKH\�ZDQWHG�WR�VKDUH��� 
 
6XQ��0RRQ��DQG�3ODQHWV�IRU�WKH�QH[W�PRQWK 
9HQXV�–�LV�VORZO\�GLSSLQJ�WRZDUGV�WKH�6XQ�LQ�WKH�PRUQLQJ�LQ�2FWREHU�DQG�HDUO\�1R�

YHPEHU�DV�LW�HQGV�LWV¶�FXUUHQW�PRUQLQJ�DSSDULWLRQ 
-XSLWHU�–�EHFRPHV�YLVLEOH�DIWHU���D�P��LQ�HDUO\�1RYHPEHU 
0DUV�–�VORZO\�FOLPEV�DZD\�IURP�WKH�SUH-GDZQ�KRUL]RQ�RYHU�WKH�QH[W�PRQWK 
6DWXUQ�–�YLVLEOH�ORZ�LQ�WKH�6RXWKZHVW�IURP������WR������S�P��XQWLO�HDUO\�1RYHPEHU 
8UDQXV�–�2FWREHU���WK�DW�RSSRVLWLRQ�-�ZHOO�SODFHG�LQ�3LVFHV�IRU�PXFK�WKH�QLJKW 
1HSWXQH�-�LV�YLVLEOH�PRVW�RI�WKH�QLJKW�QHDU�WKH�VWDU�+\GRU��/DPEGD�$TU��KDYLQJ�MXVW�

EHHQ�DW�RSSRVLWLRQ�RQ�6HSWHPEHU��WK�� 
0RRQ�RFFXOWV�WKH�VWDU�$OGHEDUDQ�LQ�WKH�FRQVWHOODWLRQ�7DXUXV���7KLV�ZLOO�KDSSHQ�DW�

�����S�P��DQG�UHDSSHDU�DW������S�P��RQ�1RYHPEHU��WK���$�+XQWHU¶V�0RRQ�ZLOO�
RFFXU�RQ�1RYHPEHU��WK��ULVLQJ�DW������S�P� 

 
2ULRQLG�0HWHRU�6KRZHU�ZLOO�SHDN�RQ�2FWREHU���VW�RULJLQDWLQJ�IURP�WKH�HDVWHUQ�VN\���$�
UDWH�RI����PHWHRUV�SHU�KRXU�FDQ�EH�H[SHFWHG�DIWHU�PLGQLJKW�LQWR�WKH�HDUO\�PRUQLQJ���7KH�
7DXULG�0HWHRU�6KRZHU�ZLOO�DSSHDU�WRZDUGV�WKH�VRXWKHDVW�KRUL]RQ�RQ�1RYHPEHU���WK�
ZLWK�D�UDWH�RI����PHWHRUV�SHU�KRXU� 
 
7ZR�QHXWURQ�VWDUV�PDGH�WKH�QHZV�UHFHQWO\�E\�PHUJLQJ�EDVHG�RQ�ILQGLQJV�E\�/,*2��
1HXWURQ�VWDUV�DUH�FUHDWHG�E\�VXSHUQRYDH�ZKLFK�DUH�H[SORVLRQV�RI�VWDUV�FRPSUHVVLQJ�DOO�
WKH�HOHFWURQV�DQG�SURWRQV�LQWR�QHXWURQV���$YHUDJH�VL]H�RI�D�QHXWURQ�VWDU�LV�DERXW���NP�
GLDPHWHU�DQG�FDQ�URWDWH�DW�D�UDWH�RI�D�IHZ�530�XS�WR�IDVW�UDWHV�PHDVXUHG�LQ�+]���7KH�
YLROHQW�H[SORVLRQ�IURP�WKH�PHUJLQJ�QHXWURQ�VWDUV��FDOOHG�NLORQRYDH��DUH�EHOLHYHG�WR�
FUHDWH�ODUJH�DPRXQWV�RI�JROG��SODWLQXP��XUDQLXP��DQG�PDQ\�KHDYLHU�PHWDOV� 
 
1DQF\�DQVZHU�TXHVWLRQV�IURP�WKH�DXGLHQFH�DQG�0LNH�WKDQNHG�KHU�IRU�WKH�SUHVHQWDWLRQ�� 
 
5LFN�0DULRQ�ZDV�ZHOFRPHG�WR�WKH�IORRU�WR�SUHVHQW�WKH�SURSRVHG������([HFXWLYH�DQG�
&RXQFLO�RI�WKH�5$6&�–�:LQGVRU�&HQWUH��� 
 
0LNH�WKHQ�FDOOHG�RQ�0DWW�0F&DOO�WR�GLVFXVV�D�SRWHQWLDO�IXQGUDLVLQJ�RSSRUWXQLW\���
7KH�:LQGVRU�([SUHVV�RIIHUV�WR�QRQ-SURILW�JURXSV�D�JURXSV�RI�WLFNHWV�WR�VHOO�DQG�WKH�QRQ
-SURILW�JURXS�NHHSV�����RI�WKH�IDFH�YDOXH�ZLWK�QR�XSIURQW�FRVW�WR�WKH�VHOOHU��� 
 
5HPLQGHU��$VWUR�/XQFKHRQ�DW�6NLSS\¶V�5HVWDXUDQW�HYHU\�VHFRQG�:HGQHVGD\�RI�WKH�
PRQWK��DW�QRRQ���/RFDWHG�DW�����8QLYHUVLW\�$YH�:HVW��:LQGVRU��� 
 
0LNH�WKDQNHG�HYHU\RQH�IRU�FRPLQJ�RXW�WR�WKH�PHHWLQJ�DQG�UHPLQGHG�HYHU\RQH�WKDW�WKH�
QH[W�PHPEHUVKLS�PHHWLQJ�ZRXOG�WDNH�SODFH�RQ�7XHVGD\�1RYHPEHU���VW�������DW�
�����S�P�� 
 
0HHWLQJ�DGMRXUQHG�DW������S�P��2FWREHU���������� 
 
5HFRUGHG�E\�'DQ�3HULVVLQRWWL��5$6&�:LQGVRU�&HQWUH�6HFUHWDU\ 


