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�����&OHDU�6N\�1LJKWV 

,Q�7KLV�,VVXH 

������&OHDU�6N\�1LJKWV &RYHU 

�(YHQWV���+RXVHNHHSLQJ�,WHPV 3DJH�� 

�)HEUXDU\�0HHWLQJ�0LQXWHV 3DJH�� 

�$W�WKH�(\HSLHFH��/HR 3DJHV���	�� 

�0HPEHU�$VWURSKRWRV 3DJHV���	�� 

+HUH�LV�P\�WDOO\�RI�FOHDU�QLJKW�VNLHV�IRU�������\HOORZ�EDUV��IURP�P\�ORFDWLRQ�QHDU�5LYHU�&DQDUG��
2QWDULR���,Q�DGGLWLRQ�,�KDYH�LQFOXGHG�WKH������FRXQWV��EOXH�EDUV��IRU�UHIHUHQFH� 
 
7KLV�LV�DQ�XQRIILFLDO��ORRN�RXW�WKH�ZLQGRZ��FRXQW�RI�DOO�WKH�QLJKWV�,�VDZ�ZKDW�,�FRQVLGHUHG�D��FOHDU�
VN\����6HHLQJ�GRHVQ
W�HQWHU�LQWR�LW���%XW�LW�JLYHV�DQ�LGHD�RI�ZKDW�NLQG�RI�REVHUYLQJ�\HDU�ZH�KDG�WKLV�
SDVW�\HDU��������EURXJKW�����FOHDU�QLJKWV�ZKLFK�LV�DERXW�����RI�WKH�QLJKWV�IRU�WKH�\HDU�DQG�D�VOLJKW�
O\�DERYH�DYHUDJH�\HDU�IRU�P\�UHFRUGV���7KLV�LV�GRZQ�VLJQLILFDQWO\�IURP�WKH������WRWDO�RI�����FOHDU�
QLJKWV�RU�DERXW�������,I�\RX�WKRXJKW�ZH�KDG�D�ORW�RI�FOHDU�VNLHV�LQ�WKH�0D\�WKURXJK�-XO\�SHULRG�\RX�
ZHUH�ULJKW�ZLWK�DERXW�KDOI�WKH�QLJKWV�EHLQJ�FOHDU���7KH�SHULRG�RI�0D\�WKURXJK�-XO\�DUH�W\SLFDOO\�
JRRG�PRQWKV�EXW�WKLV�LV�WKH�VHFRQG�\HDU�LQ�D�URZ�WKDW�WKH\�DUH�RXU�EHVW—DUH�ZH�VHHLQJ�D�QHZ�SDW�
WHUQ"��6LQFH�,�KDYH�EHHQ�NHHSLQJ�UHFRUGV�ZH
YH�H[SHULHQFHG�D�KLJK�RI�����FOHDU�QLJKWV��ODVW�\HDU�VHW�
D�QHZ�UHFRUG��DQG�DV�ORZ�DV�����������ZDV�XQXVXDO�WRR�LQ�WKDW�ZH�H[SHULHQFHG�D�QHZ�ORZ�RI���FOHDU�
QLJKWV�LQ�2FWREHU�ZKLFK�LV�W\SLFDOO\�RQH�RI�RXU�SHDN�PRQWKV�RI�WKH�\HDU� 
 
+HUH�LV�KRSLQJ�WKDW������ZLOO�FRQWLQXH�WKH�WUHQG�IURP�WKH�ODVW�FRXSOH�RI�\HDUV�IRU�DOO�WKH�JUHDW�SODQ�
HWDU\�YLHZLQJ��-XSLWHU��6DWXUQ�DQG�0DUV��WKLV�6XPPHU� 
 
$UW�5DH 



�  

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�1DQF\�1J��P\VWLFGRJ����#JPDLO�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« 
 

7XHVGD\�$SULO��������� 
�����S�P� 

DW 
2MLEZD\�3DUN�1DWXUH�&HQWUH 

�����0DWFKHWWH�5RDG 
 
0DLQ�6SHDNHU« 

 
*��0��5RVV 

 

7RSLF« 
 

³/LIH�2Q�2WKHU�:RUOGV�������WR���WK�&HQ�
WXU\�ZLWK�DQ�([FXUVLRQ�LQWR�$QWLTXLW\´ 

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��� 
 
6SULQJ�(TXLQR[���6SULQJ�RIILFLDOO\�DUULYHV�IRU�WKH�1RUWKHUQ�
KHPLVSKHUH�DW�������S�P��('7�RQ�7XHVGD\�0DUFK���WK� 
 
0RRQ�DQG�$OGHEDUDQ���2Q�7KXUVGD\�0DUFK���QG�WKH�
0RRQ�ZLOO�EH�LQ�WKH�+\DGHV�&OXVWHU�DQG�D�����GHJUHH�IURP�
$OGHEDUDQ���7KH�0RRQ�LV�EDFN�LQ�WKH�+\DGHV�&OXVWHU�D�
PRQWK�ODWHU�RQ�:HGQHVGD\�$SULO���WK� 
 
9HQXV�DQG�8UDQXV���2Q�:HGQHVGD\�0DUFK���WK�9HQXV�
DQG�8UDQXV�ZLOO�EH�������DUF�PLQXWHV�DSDUW���7KH\�ZLOO�ILW�
QLFHO\�LQ�D�PHGLXP�SRZHU�����[��WHOHVFRSLF�YLHZ���1RWH�
WKDW�9HQXV�LV�ORZ�LQ�WKH�:HVW�VR�\RX�ZLOO�KDYH�WR�YLHZ�WKLV�
HYHQW�DERXW����PLQXWHV�DIWHU�VXQVHW�DURXQG������S�P��('7� 
 
0RRQ��0DUV�DQG�6DWXUQ���2Q�0RQGD\�$SULO��QG�0DUV�
SDVVHV�������GHJUHHV�EHORZ�6DWXUQ�DQG�RQ�6DWXUGD\�$SULO�
�WK�WKH�0RRQ�MRLQV�WKH�SDLU�DQG�LV���GHJUHH�DERYH�WKHP�LQ�
WKH�PRUQLQJ�VN\� 



�  

)HEUXDU\������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\�)HEUXDU\���������� 
 
:LQGVRU�&HQWUH�3UHVLGHQW��0LNH�0DVWURQDUGL�FKDLUHG�
WKH�PHHWLQJ�DQG�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW������S�P��
DQG�ZHOFRPHG�PHPEHUV�DQG�JXHVWV�WR�WKH�2MLEZD\�1DWXUH�
&HQWUH� 
 
0LNH�LQYLWHG�PHPEHUV�WR�UHYLHZ�WKH�PLQXWHV�RI�WKH�-DQ�
XDU\���WK�������PHHWLQJ�ZKLFK�ZHUH�SULQWHG�LQ�WKH�)HEUX�
DU\�$XURUD�QHZVOHWWHU���$�PRWLRQ�WR�DFFHSW�WKH�PLQXWHV�
ZDV�PDGH�DQG�WKH�027,21�&$55,('� 
 
0LNH�SURYLGHG�DQ�RYHUYLHZ�RI�WKH�PHHWLQJ�DQG�LQWURGXFHG�
RXU�PDLQ�SUHVHQWDWLRQ� 
 

0DLQ�3UHVHQWDWLRQ 
 

0LNH�ZDV�DOVR�JLYLQJ�WKH�PDLO�WDON�IRU�WKH�HYHQLQJ�DQG�KLV�
SUHVHQWDWLRQ�ZDV�FDOOHG��³&RVPLF�&RLQFLGHQFHV´�� 
 
7KH�XQLYHUVH�LV�EXLOW�RQ�PDWKHPDWLFDO�UHODWLRQVKLSV�DV�
PXFK�DV�LW�LV�V\PPHWU\�DQG�SDWWHUQV���7KLV�UHODWLRQVKLS�
HQFRPSDVVHV�KRZ�WKH�VRODU�V\VWHP��JDOD[LHV�DQG�HYHQWXDO�
O\�WKH�XQLYHUVH�HQGHG�XS�HYROYLQJ��DQG�KRZ�WKH\�DSSHDU�WR�
XV��$�IHZ�TXRWHV�IURP�WKH�SUHVHQWDWLRQ�� 
 

³7KH�JUHDW�ERRN�RI�QDWXUH�FDQ�EH�
UHDG� RQO\� E\� WKRVH�ZKR� NQRZ� WKH�
ODQJXDJH� LQ� ZKLFK� LW� LV� ZULWWHQ��
DQG� WKDW� ODQJXDJH� LV� PDWKHPDW�
LFV´�–�*DOLOHR�*DOLOHL 
 
³7KHUH� DUH� PRUH� WKLQJV� LQ� WKH�
KHDYHQ� DQG� HDUWK�� +RUDWLR�� WKDQ�
DUH� GUHDPW� RI� LQ� \RXU� SKLORVR�
SK\�´� –� +DPOHW� ��������-���� :LO�
OLDP�6KDNHVSHDUH������ 
 

7KHUH�LV�D�PDWKHPDWLFDO�UHODWLRQVKLS�EHWZHHQ�WKH�IRXU�
LQQHU�VPDOO�SODQHWV��DQG�WKH�IRXU�RXWHU�JDV�IDLQW�SODQHWV����
7KHUH�RUELWDO�UDGLL�UHIOHFW�HDFK�RWKHU�WKURXJKRXW�WKH�DVWHU�
RLG�EHOW���([���0HUFXU\�[�1HSWXQH� �������(DUWK�[�6DWXUQ�
�W\SLFDO�UDWLRV��DQG�9HQXV�[�0DUV� ���������0HUFXU\�[�
(DUWK��W\SLFDO�UDWLRV����$OVR��9HQXV�[�0DUV�[�-XSLWHU�[�8UD�
QXV� �0HUFXU\�[�(DUWK�[�6DWXUQ�[�1HSWXQH� 
 
0LNH�DOVR�GLVFXVVHG�RWKHU�IXQGDPHQWDO�FRQVWDQWV�LQ�WKH�
XQLYHUVH�WKDW�LI�WKH\�ZHUH�QRW�WKH�H[DFW�ILJXUHV�WKH\�DUH�RXU�
XQLYHUVH�ZRXOG�QRW�H[LVW�RU�EH�HPSW\�RI�DQ\�VWDUV��JDOD[LHV�
RU�HOHPHQWV� 
 
3ULRU�WR�WKH�EUHDN�6WHYH�3HOODULQ�DVNHG�IRU�D�SKRWR�VXE�
PLVVLRQ�IURP�WKH�PHPEHUVKLS���7KHVH�SKRWRV�ZLOO�EH�XVHG�
IRU�SURPRWLRQDO�LQIRUPDWLRQ�LQ�WKH�IRUP�RI�EDQQHUV� 
 
$IWHU�WKH�FRIIHH�EUHDN�D�������GUDZ�ZDV�KHOG�DQG�WKH�
OXFN\�ZLQQHU�ZHQW�KRPH�ZLWK�������� 

 
'LUHFWRU�RI�2EVHUYLQJ�5HSRUW 

 
6WHYH�0DVWHOORWWR�ZDV�ZHOFRPHG�WR�WKH�IORRU�DQG�RSHQHG�
WKH�'�RI�2�5HSRUW�ZLWK�D�TXHVWLRQ�SHULRG�RQ�VRPH�ORFDO�
REVHUYLQJ�DQG�PHPEHUV¶�SKRWRJUDSKV��RXWLQJV��DQG�
VWRULHV� 
 
$FWLYLW\�VLQFH�ODVW�PHHWLQJ�LQFOXGHG�WKH�0HWHRULWH�IDOO�
1RUWKZHVW�RI�'HWURLW�RQ�-DQXDU\���WK��/XQDU�(FOLSVH�RQ�
-DQXDU\���VW��6SDFH;�7HVOD�5RDGVWHU�ODXQFKHG�LQWR�RUELW�
DURXQG�WKH�VXQ��ZDV�VXSSRVHG�WR�RUELW�0DUV���3RLQW�3HOHH�
'DUN�6N\�1LJKW�RQ�)HEUXDU\���WK� 
 
8SFRPLQJ�HYHQWV�LQFOXGH� 
 

0HUFXU\�–�IURP�0DUFK��QG�WKURXJK�WKH��WK��LW�ZLOO�EH�
QHDU�9HQXV�LQ�WKH�:HVWHUQ�VN\�MXVW�DIWHU�VXQVHW���2Q�
6DWXUGD\�WKH��UG��WKH\�ZLOO�EH���GHJUHH�DSDUW�� 
9HQXV�–�HPHUJLQJ�LQ�WKH�HYHQLQJ�VN\ 
0DUV�–�LQ�WKH�PRUQLQJ�VN\�LQ�6FRUSLXV�DQG�6DJLWWDUL�
XV��DW�RSSRVLWLRQ�-XO\���WK 
-XSLWHU�–�SURPLQHQW�LQ�WKH�PRUQLQJ�VN\��DW�RSSRVLWLRQ�
0D\��WK 
6DWXUQ�–�SURPLQHQW�LQ�WKH�PRUQLQJ�VN\ 
8UDQXV�–�ORZ�LQ�WKH�VRXWKZHVW�DIWHU�VXQVHW��GLIILFXOW�
WR�VHH 
1HSWXQH�–�LQ�FRQMXQFWLRQ�ZLWK�WKH�VXQ�RQ�0DUFK��WK� 
=RGLDFDO�/LJKW�–�YLVLEOH�IRU�WKH�ILUVW�WZR�ZHHNV�RI�
0DUFK�LQ�WKH�ZHVWHUQ�VN\�MXVW�DIWHU�VXQVHW���'DUN�QLJKW�
VN\�FRQGLWLRQV�DUH�UHTXLUHG� 
0RRQ�–�ZLOO�MRLQ�WKH�VN\�ZLWK�9HQXV�DQG�0HUFXU\�RQ�
6XQGD\�0DUFK���WK 
6SULQJ�(TXLQR[�PDUNV�WKH�EHJLQQLQJ�RI�6SULQJ�IRU�
WKH�QRUWKHUQ�KHPLVSKHUH��RQ�0DUFK���WK�DW�������S�P��
('7 
 

6RPH�GHHS�VN\�REVHUYLQJ�IRU�0DUFK�LQFOXGH�WKH�FRQVWHOOD�
WLRQ�*HPLQL��ZKLFK�KRVW�0����ZKLFK�FDQ�EH�VHHQ�ZLWK�
ELQRFXODUV���6RPH�WHOHVFRSH�REMHFWV�LQ�*HPLQL�LQFOXGH��
&DVWRU��YLVXDOO\�D�GRXEOH�VWDU��WKURXJK�PHDVXUHPHQWV�DQG�
VWXGLHV��D�VWDU�V\VWHP�ZLWK���VWDUV���7KH�(VNLPR�1HEXOD��
DQG�YDULRXV�RSHQ�FOXVWHUV���+XQWLQJ�FKDOOHQJH��7KH�0H�
GXVD�1HEXOD�–�6+�-���� 
 
6WHYH�SURFHHGHG�WR�DQVZHU�TXHVWLRQV�IURP�WKH�DXGLHQFH�
DQG�0LNH�WKDQNHG�6WHYH�IRU�KLV�SUHVHQWDWLRQ� 
 
5(0,1'(5��$VWUR�/XQFKHRQ�DW�6.,33<¶6�5(67$8�
5$17�HYHU\�VHFRQG�:HGQHVGD\�RI�WKH�PRQWK��DW�QRRQ���
/RFDWHG�DW�����8QLYHUVLW\�$YH�:HVW��:LQGVRU� 
 
0LNH�WKDQNHG�HYHU\RQH�IRU�FRPLQJ�RXW�WR�WKH�PHHWLQJ�DQG�
UHPLQGHG�HYHU\RQH�WKDW�WKH�QH[W�UHJXODU�PHPEHUVKLS�
PHHWLQJ�ZRXOG�WDNH�SODFH�RQ�7XHVGD\��0DUFK���WK�������
DW������S�P�� 
 
0HHWLQJ�DGMRXUQHG�DW������S�P��)HEUXDU\���������� 



�  

$W�7KH�(\HSLHFH���/HR�E\�0LNH�(WKLHU 

,Q�)HEUXDU\�RI�������DVWURQRPHU�-��$��.RFK�QRWLFHG�WKDW�D�FHUWDLQ�
VWDU�LQ�/HR�ZDV�REVHUYDEOH�ZLWK�WKH�QDNHG�H\H�IRU�WKH�ILUVW�WLPH�LQ�
KLV�H[SHULHQFH���+LV�FKDUWV�IURP�WZR�\HDUV�HDUOLHU�KDG�PDUNHG�LW�
DV��WK�PDJQLWXGH���+H�FRQWLQXHG�WR�REVHUYH�WKH�VWDU�DQG�LW�VRRQ�
IDGHG���%\�HDUO\������LW�ZDV�GRZQ�WR�DERXW���WK�PDJQLWXGH���+H�
GXWLIXOO\�VHQW�LQ�KLV�REVHUYDWLRQV��DQG�ZDV�VRRQ�JLYHQ�FUHGLW�IRU�
WKH�GLVFRYHU\�RI�WKH�IRXUWK�0LUD-W\SH�YDULDEOH�WKHQ�NQRZQ��DQG�
RQO\�WKH�ILIWK�YDULDEOH�NQRZQ�RYHUDOO� 
 
5�/HRQLV�LV�RQH�RI�WKH�PRVW�SRSXODU�YDULDEOH�VWDUV�LQ�WKH�VN\�WR�
GD\��D�SXOVDWLQJ�UHG�JLDQW���GHJUHHV�ZHVW�RI�5HJXOXV���,W�VLWV�MXVW�
VRXWK�RI����/HRQLV��PDJQLWXGH������DQG�WKHQ�PDNHV�D�WULDQJOH�
ZLWK�WZR�PXFK�IDLQWHU�DQG�FORVHU�VWDUV��D�PDJQLWXGH���VWDU�LPPH�
GLDWHO\�SUHFHGLQJ�LW��DQG�D�����PDJQLWXGH�VWDU�VRXWK�SUHFHGLQJ���
7KHVH�WZR�VWDUV�KHOS�YLHZHUV�HVWLPDWH�WKH�PDJQLWXGH�RI�5�/HRQLV�
ZKHQ�QHDU�PLQLPXP���,W�LV�GHHS�RUDQJH�LQ�FRORXU��HYHQ�DW�LWV�
EULJKWHVW���,W�PRYHV�EHWZHHQ�����PDJQLWXGH�DQG�DURXQG����PDJQL�
WXGH�RYHU�D�SHULRG�RI�����GD\V���%LQRFXODUV�ZLOO�HDVLO\�VKRZ�WKH�
FKDQJHV���(DFK�\HDU�ZKHQ�,�UHWXUQ�WR�P\�REVHUYLQJ�ZRUN�LQ�/HR��,�
DOZD\V�FKHFN�RXW�5�/HRQLV�ILUVW��WKHQ�FRQWLQXH�WR�ZDWFK�LW�RYHU�
WKH�YHU\�VKRUW�VSULQJ�DVWURQRP\�YLHZLQJ�ZLQGRZ���$IWHU�D�IHZ�
VHDVRQV�LW�KDV�EHFRPH�OLNH�DQ�ROG�IULHQG���,�KDYH�QHYHU�VHHQ�LW�
IURP�+DOODP�ZLWK�WKH�QDNHG�H\H��DQG�LW�LV�HDV\�WR�FRQIXVH�ZLWK����
/HRQLV���+RZHYHU��IURP�D�YHU\�GDUN�VN\��ERWK�VWDUV�VKRXOG�EH�
YLVLEOH�ZKHQ�5�LV�DW�PD[LPXP��ZKLFK�ZLOO�RFFXU�LQ�$SULO�RI��������
5DQG\�*URXQGZDWHU�DQG�,�REVHUYHG�LW�WKH�HYHQLQJ�RI�0DUFK��UG�RI�
WKLV�\HDU�ZLWK�ELQRFXODUV�DQG�D��´�UHIOHFWRU��DQG�HVWLPDWHG�LWV�
PDJQLWXGH�DW������VR�LW�LV�DOUHDG\�JHWWLQJ�FORVH�WR�PD[LPXP���9LVLW�
WKH�H[FHOOHQW�$$962�ZHEVLWH�IRU�PXFK�PRUH�LQIRUPDWLRQ�DERXW�
WKLV�ZRQGHUIXO�YDULDEOH�VWDU� 
 
��GHJUHHV�QRUWK�RI�5HJXOXV�LV�(WD��Ș��/HRQLV��D�VWDU�VR�EULJKW�WKDW�
LI�LW�ZHUH�WKH�VDPH�GLVWDQFH�IURP�XV�DV�5HJXOXV��LW�ZRXOG�DSSHDU�
LQ�RXU�VN\��[�DV�EULJKW�DV�-XSLWHU���(WD�FDQ�EH�XVHG�WR�KHOS�ORFDWH�
5�/HRQLV��DV�WKH\�DUH�ERWK�DERXW�WKH�VDPH�GLVWDQFH�IURP�5HJXOXV�
�5�LV�SUHFHGLQJ��(WD�LV�QRUWK�� 
 

0HVVLHU�2I�7KH�0RQWK 
 
6SULQJ������PDUNV�WKH�EHJLQQLQJ�RI�P\�VL[WK�\HDU�REVHUYLQJ�LQ�
/HR��DQG�,¶YH�EHHQ�GUDJJLQJ�OR\DO�UHDGHUV�DORQJ�ZLWK�PH���/HR�
KDV�ILYH�JDOD[LHV�ZLWK�0HVVLHU�QXPEHUV��DQG�VR�IDU�,�KDYH�RQO\�
ZULWWHQ�DERXW�WZR�RI�WKHP��0����DQG�0������7KRVH�JDOD[LHV�DUH�
SDUW�RI�WKH�IDPRXV�/HR�7ULSOHW��VHH�SUHYLRXV�0DUFK�QHZVOHWWHUV�
IRU�RWKHU�DUWLFOHV�RQ�/HR����5HDGHUV�ZLWK�JRRG�PHPRULHV�ZLOO�UH�
PHPEHU�WKDW�WKH�0DUFK������DUWLFOH�GLVFXVVHG�WKUHH�RWKHU�/HR�
WULSOHWV��DOO�RI�WKHP�IDLQWHU�DQG�PRUH�FKDOOHQJLQJ���7KLV�PRQWK¶V�
0HVVLHU�REMHFW�LV�DOVR�SDUW�RI�DQ�LQWHUHVWLQJ�JDOD[\�WULSOHW� 
 
0HVVLHU������1*&�������KDV�WZR�IDLQWHU��YHU\�FORVH�JDOD[LHV�LQ�
WKH�VDPH�ILHOG�RI�YLHZ���,Q�DGGLWLRQ��0�����LV�DOVR�SDUW�RI�D�PXFK�
ZLGHU�WULSOHW�ZLWK�0����DQG�0������$OO�RI�WKHVH�JDOD[LHV�DUH�DFWX�
DOO\�OLQNHG�E\�GLVWDQFH�LQ�VSDFH��DSSUR[LPDWHO\����PLOOLRQ�OLJKW�
\HDUV���DQG�DUH�RIWHQ�UHIHUUHG�WR�DV�WKH�0����*DOD[\�*URXS���/LNH�
IDPLO\�WUHHV��WKLV�ODUJH�JURXS�LV�DOVR�SDUW�RI�D�ODUJHU�JURXS��FDOOHG�
WKH�/HR�,�&ORXG���0�����ZDV�GLVFRYHUHG�E\�0HFKDLQ�LQ������ 
 
7RQLJKW�ZH�ZLOO�KDYH�D�ORRN�DW�0�����DQG�LWV�WZR�FORVH�EXW�GLP�
PHU�FRPSDQLRQV��VDYLQJ�WKH�UHPDLQLQJ�WZR�0HVVLHU�REMHFWV�IRU�D�
ODWHU�WLPH�� 
�� 
1*&�������0HVVLHU�����������¶�[����¶���9LV�������6%����� 
1*&�����������¶�[����¶���9LV�������6%����� 
1*&���������¶�[����¶���9LV��������6%����� 

�&RQWLQXHG�RQ�SDJH��� 

5�/HRQLV��)LQGHU�&KDUW��WRS��DQG�GHWDLOHG�FKDUW��ERWWRP��ZLWK�
FRPSDULVRQ�VWDUV�IRU�PDNLQJ�\RXU�RZQ�PDJQLWXGH�HVWLPDWH���1RWH�
WKDW�GHFLPDO�SRLQWV�KDYH�EHHQ�UHPRYHG�VR�WKH\�DUH�QRW�FRQIXVHG�
ZLWK�VWDUV� 
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7KHVH�JDOD[LHV�PDNH�XS�DQRWKHU�ILQH�/HR�WULSOHW���7KH\�FDQ�DOO�EH�
VHHQ�LQ�D��´�VFRSH��WKRXJK������LV�YHU\�IDLQW���,Q�WKH���´�WKH\�DOO�
ILW�LQWR�WKH�ILHOG�RI�YLHZ�IURP���[�XS�WKURXJK����[���7KXV�WKH\�
DUH�PXFK�FORVHU�WRJHWKHU�WKDQ�WKH�PRUH�IDPRXV�/HR�7ULSOHW�RI�0�
����0����DQG�1*&�������VHH�WKH�0DUFK������DUWLFOH�IRU�WKHVH�
REMHFWV�-�RXU�FOXE�ZHEVLWH�KDV�DOO�EDFN�LVVXHV�RI�$XURUD�DUFKLYHG���
WKXV�PDNLQJ�WKHP�SHUKDSV�PRUH�IXQ�WR�YLHZ���0�����LV�URXQG��
ELJ��DQG�D�YHU\�EULJKW�REMHFW���(YHQ�DW����[�DQG����[�0�����LV�
VWLOO�YHU\�EULJKW��VKRZLQJ�D�ODUJH��QHDUO\�EOLQGLQJ�FRUH��D�ODUJH�
DUHD�VXUURXQGLQJ�WKLV�RI�VRPHZKDW�OHVVHU�EULJKWQHVV��DQG�SOHQW\�
RI�IDLQWHU�KD]H�DURXQG�WKDW��� 
 
�����LV�QHDUO\�DV�EULJKW�DV�WKH�0HVVLHU�JDOD[\��DQG�LW�LV�FXULRXV�
WKDW�LW�ZDV�QRW�JLYHQ�D�0HVVLHU�QXPEHU�DV�ZHOO���7R�PH�LW�LV�DV�
EULJKW��RU�YHU\�QHDUO\�VR��DV�QHDUE\�0������,WV�FRUH�LV�PXFK�VPDOO�
HU�WKDQ�0������DQG�LWV�VXUURXQGLQJ�KD]H�LV�GLPPHU�WKRXJK�H[WHQ�
VLYH���$W����[�DQG����[�WKH�FRUH�LV�YHU\�EULJKW��DQG�WKH�VXUURXQG�

LQJ�KD]H�LV�RYDO�DQG�TXLWH�ZLGH���������WKRXJK�PXFK�IDLQWHU�WKDQ�
LWV�WZR�FRPSDQLRQV��LV�DOVR�D�EHDXW\�LQ�D���´�VFRSH���(YHQ�DW�ORZ�
SRZHU�LW�LV�YHU\�HORQJDWHG��DQG�ZHOO�SRVLWLRQHG�SUHFHGLQJ���QHDU�
E\�VWDUV�WKDW�IRUP�D�URXJK�OLQH���7KH�JDOD[\�LV�ORQJ�DQG�ORYHO\�DW�
���[��VHHQ�EHVW�ZLWK�DYHUWHG�YLVLRQ������[�VKRZV�LW�YHU\�ORQJ��
TXLWH�ZLGH�LQ�WKH�FHQWHU��DQG�WKRXJK�LW�LV�SUHWW\�EULJKW��LWV�JORZ�LV�
JKRVWO\���7R�PH�LW�JLYHV�WKH�LPSUHVVLRQ�RI�D�FORDNHG�VSDFHVKLS� 
 
$QG�VR�,�ORRN�IRUZDUG�WR�P\�DQQXDO�VSULQJ�SLOJULPDJH�WR�/HR���,�
DOZD\V�EHJLQ�ZLWK�5�/HRQLV��WKHQ�,�HQMR\�ORQJ��OLQJHULQJ�ORRNV�DW�
WKH�PDLQ�/HR�7ULSOHW��IROORZHG�E\�YLHZV�RI�WKH�0����JURXS���$I�
WHU�WKDW��LW¶V�EDFN�WR�VHDUFKLQJ�GHHS�LQWR�0DUFK�DQG�$SULO�VNLHV�IRU�
WKH�UHPDLQLQJ�1*&�REMHFWV�LQ�WKLV�RXWVWDQGLQJ�DUHD���:KHQ�/HR�
LV�UHDG\�WR�GLVDSSHDU�LQWR�WKH�WZLOLJKW�RI�ODWH�0D\�VNLHV�,�ZLOO�
KDYH�D�ILQDO�ORRN�DW�5��DQG�ZDYH�JRRGE\H�XQWLO�WKH�QH[W�\HDU�� 
 
&OHDU�VNLHV�WR�DOO� 

$W�7KH�(\HSLHFH��/HR��FRQWLQXHG�IURP�SDJH��� 
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0HPEHU�$VWURSKRWRV 

3DJH���7RS��9HQXV�DQG�0HUFXU\�RQ�6XQGD\�0DUFK���WK�E\�1DQF\�1J���1DQF\�FDSWXUHG�WKLV�VKRW�DFURVV�WKH�VWUHHW�IURP�+DOODP�2E�
VHUYDWRU\��3DJH���%RWWRP��/5*%�,PDJH�RI�1*&�����E\�6WHYH�0DVWHOORWWR�-������KRXUV�WRWDO�H[SRVXUH�FDSWXUHG�ZLWK�D���-LQFK�I�����
5&26�DW�WKH�6LHUUD�5HPRWH�2EVHUYDWRULHV��3DJH���7RS�/HIW��/5*%�,PDJH�RI�1*&������7KH�:KDOH�*DOD[\�E\�6WHYH�0DVWHOORWWR�-�
���KRXUV�WRWDO�H[SRVXUH�ZLWK�WKH�VDPH�HTXLSPHQW�DV�DERYH��3DJH���7RS�5LJKW��+D/5*%�,PDJH�RI�%DUQDUG����7KH�+RUVHKHDG�1HEXOD�
E\�6WHYH�0DVWHOORWWR�-�WRWDO�H[SRVXUH�RI����KRXUV�ZLWK�WKH�VDPH�HTXLSPHQW�DV�DERYH��3DJH���%RWWRP�5LJKW��0HVVLHU����DQG����E\�
0DKD\DUUDKK-6WDUU�/LYLQJVWRQH�XVLQJ�WKH�$7����DW�+DOODP�2EVHUYDWRU\�ZLWK�QR�DXWRJXLGLQJ�DQG����[���PLQXWH�H[SRVXUHV�DW�,62�
������3DJH���%RWWRP�/HIW��2Q�WKH�VDPH�QLJKW�RI�1DQF\¶V��DQG�6WDUU¶V��LPDJH�5DQG\�*URXQGZDWHU�FDSWXUHG�0LNH�(WKLHU�DW�ZRUN�ZLWK�
KLV�WHOHVFRSH�LQ�VLOKRXHWWH�ZLWK�2ULRQ�ULGLQJ�KLJK�LQ�WKH�VN\��3DJH���0LGGOH�/HIW��$OVR�RQ�6XQGD\�0DUFK���WK��DW������S�P��('7��EXW�
IURP�KLV�KRPH�%ULDQ�7KRPDV�FDSWXUHG�WKH�:LQWHU�0LON\�:D\�XVLQJ�D�&DQRQ��'��5RNLQRQ���PP�ZLGH-DQJOH�OHQV VHW�WR�I����D����
VHFRQG�H[SRVXUH�DW�,62������ 


