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:LWKHU�6WDUJD]LQJ"�E\�5DQG\�*URXQGZDWHU 

,Q�7KLV�,VVXH 

�:LWKHU�6WDUJD]LQJ" &RYHU�	�3DJH�� 

�(YHQWV���+RXVHNHHSLQJ�,WHPV 3DJH�� 

�1RYHPEHU������0HHWLQJ�0LQXWHV 3DJH�� 

�$W�WKH�(\HSLHFH�������2EVHUYLQJ�+LJKOLJKWV 3DJH�� 

�0HPEHU�$VWURSKRWR�-�7KH�'RXEOH�&OXVWHU 3DJH�� 

�3UHVLGHQW¶V�0HVVDJH�	������5$6&�([HFXWLYH�&RXQFLO 3DJH�� 

,�KDYH�EHHQ�WKLQNLQJ�D�ORW�DERXW�OLJKW�SROOXWLRQ�ODWHO\���$ERXW�KRZ�LWV�HIIHFWV�KDYH�JURZQ�
RYHU�WKH�\HDUV��HVSHFLDOO\�LQ�RXU�UHJLRQ���$V�VN\�ZDWFKHUV�ZH�KDYH�DOZD\V�KDG�WR�FKDVH�WKH�
GDUN�QLJKW�VN\�WR�ZKHUHYHU�ZH�FRXOG�ILQG�LW�DQG�WKDW�MRXUQH\�KDV�EHFRPH�D�IDUWKHU�DQG�
KDUGHU�WUHN�DV�WKH�\HDUV�KDYH�SDVVHG��� 
 
0\�HDUOLHVW�PHPRU\�RI�GDUNQHVV�FDPH�LQ�WKH�HDUO\�����V�ZKHQ�,�ZDV�SHUKDSV�VHYHQ�RU�
HLJKW�\HDUV�ROG���,Q�VXPPHU�P\�'DG�ZRXOG�UHQW�D�FRWWDJH�DW�'XQN¶V�%D\��QHDU�7REHUPRU\�
RQ�WKH�%UXFH�3HQLQVXOD���,W�ZDV�VPDOO�DQG�YHU\�PRGHVW�EXW�VRPHKRZ�DOO�HLJKW�RI�XV�LQ�WKH�
IDPLO\�LQ�WKRVH�GD\V�IRXQG�D�ZD\�WR�PDNH�LW�ZRUN��� 
 
$W�QLJKW�,�ZRXOG�ORRN�WKURXJK�WKH�RSHQ�VFUHHQ�GRRU�LQWR�WKH�EODFNQHVV�EH\RQG�WKH�SRUFK�
ZKHUH�WKH�RQO\�VRXQGV�WR�EH�KHDUG�ZHUH�WKH�RFFDVLRQDO�EUHH]H�UXVWOLQJ�WKH�WUHHV�DQG�WKH�
ZDYHV�ODSSLQJ�WKH�VDQG\�EHDFK���%XW�LW�ZDV�WKH�GDUNQHVV��WKH�XWWHU�EODFNQHVV�RXW�WKHUH�WKDW�
,�PRVW�UHPHPEHU���,W�GLG�QRW�VFDUH�PH��UDWKHU�LW�VHHPHG�VWUDQJHO\�FRPIRUWLQJ��� 
 
$�IHZ�VKRUW�\HDUV�ODWHU��,�KDG�EHFRPH�LQWHUHVWHG�LQ�WKH�VWDUV�DQG�ZDV�VN\�ZDWFKLQJ�LQ�WKH�
EDFN\DUG�ZLWK�D���PP�UHIUDFWRU��WKHQ�ZLWK�D����PP�����´��UHIOHFWRU���,W�ZDV�GDUNHU�KHUH�
LQ�VRXWK�:LQGVRU�LQ�WKRVH�GD\V�DQG�WKH�IDLQW��JHQHUDO�RXWOLQH�RI�WKH�0LON\�:D\�FRXOG�HYHQ�
EH�WUDFHG�ZLWKRXW�WRR�PXFK�GLIILFXOW\�RQ�PRRQOHVV�VXPPHU�QLJKWV���,�VWLOO�KDYH�WKH�QRWHV�
DQG�GUDZLQJV�,¶G�PDGH�RI�REMHFWV�OLNH�0����0����0���DQG�RI�FRXUVH�-XSLWHU�DORQJ�ZLWK�
0DUV�GXULQJ�LWV�FORVH�RSSRVLWLRQ�RI�������DOO�IURP�MXVW�D�IHZ�VWHSV�RII�WKH�SRUFK� 
 
%XW�LW�ZDV�QRW�XQWLO������WKDW�,�FOHDUO\�UHPHPEHU�ILUVW�VHHLQJ�D�UHDOO\�GDUN�VN\���7KDW�ZDV�
RQ�WKH�ILUVW�RI�ZKDW�ZRXOG�EH�PDQ\�RXWLQJV�ZLWK�WKH�1RYD�$VWURQRP\�&OXE�RI�:LQGVRU�WR�
:KHDWOH\�3URYLQFLDO�3DUN���7KHUH�RQ�WKH�EOXII�RYHUORRNLQJ�/DNH�(ULH��WKH�XQLYHUVH�DQG�
VRPH�RI�LWV�PDQ\�ZRQGHUV�FOHDUO\�FDPH�LQWR�YLHZ���$Q�RYHUQLJKW�WUHN�ZLWK�WKDW�VDPH�
JURXS�RI�DPDWHXU�DVWURQRPHUV�WR�3LQHU\�3URYLQFLDO�3DUN��LQ�������UHYHDOHG�IRU�MXVW�D�IHZ��
VKRUW�KRXUV�RQ�D�6DWXUGD\�QLJKW��HYHQ�GDUNHU�YLVWDV��%\�WKHQ�ZH�ZHUH�XVLQJ�KRPH-PDGH�
UHIOHFWRUV�IURP����PP�WR����PP���´-��´��LQ�DSHUWXUH� 
 
$�IHZ�PRUH�\HDUV�ZHQW�E\���1HRQ�WXEH�VWUHHWOLJKWV�ZHUH�UHSODFHG�ZLWK�WKH�RUDQJH�EULO�
OLDQFH�RI�KLJK-SUHVVXUH�VRGLXP�LQ�LQHIILFLHQW�³FREUD�KHDG´�IL[WXUHV���%\�WKH�ODWH�����V��WKH�
VXEXUEDQ�VN\�ZDV�FOHDUO\�FKDQJLQJ�DV�VHHQ�IURP�P\�EDFN\DUG�REVHUYDWRU\���3RLQW�3HOHH�
DQG�+ROLGD\�%HDFK�EHFDPH�PRUH�W\SLFDO�SODFHV�QHDUE\�WR�HVFDSH�WR�WKH�GDUN��� 
 
,Q�$XJXVW�RI������,�ZDV�LQYLWHG�E\�D�IULHQG�WR�WDNH�P\����PP������´��1HZWRQLDQ�WR�/DNH�
3HQDJH��LQ�1RUWKHUQ�2QWDULR���,W�ZDV�QHDUO\�D�IXOO�ZHHN�RI�VHQVDWLRQDO�GDUN�VN\�SURELQJ�
OLNH�QRWKLQJ�,¶G�HYHU�GRQH�WR�WKDW�SRLQW���,�UHPHPEHU�YLUWXDOO\�QR�OLJKW�SROOXWLRQ�WKHUH�WR�
KLQGHU�WKH�DPD]LQJ�YLHZV���,W�OHIW�DQ�LQGHOLEOH�LPSUHVVLRQ��:KHQ�,�UHWXUQHG�KRPH�,�GLVFRY�
HUHG�WKDW�P\�LQWHUHVW�LQ�YLHZLQJ�WKURXJK�WKH�JUH\LQJ�VRXWK�:LQGVRU�VN\�KDG�VXIIHUHG�� 

�&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�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« 
 

7XHVGD\�)HEUXDU\��������� 
�����S�P� 

DW 
2MLEZD\�3DUN�1DWXUH�&HQWUH 

�����0DWFKHWWH�5RDG 
 

0DLQ�6SHDNHU« 
 

7R�%H�'HWHUPLQHG 
 

7RSLF« 
 

7R�%H�$QQRXQFHG 

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��� 
 
9HQXV�DQG�1HSWXQH���2Q�0RQGD\�HYHQLQJ�-DQXDU\���WK�
9HQXV�DQG�1HSWXQH�ZLOO�EH�VHSDUDWHG�E\������GHJUHHV���)RU�
:LQGVRU�WKH\�ZLOO�EH�VHSDUDWHG�E\�DERXW����DUF�PLQXWHV� 
 
0HUFXU\���:LOO�EH�DW�JUHDWHVW�HORQJDWLRQ�HDVW�RQ�0RQGD\�
)HEUXDU\����DQG�YLVLEOH�LQ�WKH�HYHQLQJ�VN\� 
 
&RXQFLO�0HHWLQJ���7KH�5$6&�:LQGVRU�&HQWUH�&RXQFLO�ZLOO�
EH�PHHWLQJ�RQ�7XHVGD\�)HEUXDU\���WK�DW������S�P��DW�0LNH�
0DVWURQDUGL¶V�HPSOR\HU�6WDQWHF� 
 
0RRQ�DQG�-XQR���2Q�WKH�PRUQLQJ�RI�7KXUVGD\�)HEUXDU\�
��WK�WKH�PRRQ�RFFXOWV�PLQRU�SODQHW�-XQR�VWDUWLQJ�DW������
D�P��WKURXJK������D�P�� 
 
0RRQ�DQG�0DUV���2Q�WKH�PRUQLQJ�RI�7XHVGD\�)HEUXDU\�
��WK�WKH�0RRQ�ZLOO�RFFXOW�0DUV���0DUV�GLVDSSHDUV�EHKLQG�WKH�
VXQOLW�OLPE�RI�WKH�0RRQ�DW������D�P��DQG�UHDSSHDUV�IURP�
EHKLQG�WKH�GDUN�OLPE�DW������D�P����:LWK�VXQULVH�RFFXUULQJ�DW�
�����D�P��PRVW�RI�WKLV�HYHQW�RFFXUV�ZLWK�WKH�VXQ�LQ�WKH�VN\� 



�  

1RYHPEHU������0HHWLQJ�0LQXWHV�E\�6DQG\�YDQ�*DDOHQ 

7KH�PRQWKO\�PHHWLQJ�RI�WKH�5R\DO�$VWURQRPLFDO�6RFLHW\�RI�&DQDGD�-�
:LQGVRU�&HQWHU�ZDV�KHOG�DW�WKH�2MLEZD\�3DUN�1DWXUH�&HQWUH�RQ�7XHV�
GD\�1RYHPEHU���������� 
 
: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\�3DUN�1DWXUH�&HQWUH� 
 
0LNH�LQYLWHG�PHPEHUV�WR�UHYLHZ�WKH�PLQXWHV�RI�WKH�2FWREHU����������
PHHWLQJ�ZKLFK�ZHUH�SULQWHG�LQ�WKH�$XURUD�)O\HU���$�PRWLRQ�WR�DFFHSW�
WKH�PLQXWHV�ZDV�PDGH�E\�6XVDQ�6DZ\HU-%HDXOLHX��VHFRQGHG�E\�5LFN�
0DULRQ���027,21�&$55,('� 
 
0LNH�VKRZHG�VRPH�SLFWXUHV�IURP�WKH�$UW6SHDN�*DOOHU\�HYHQW�DQG�
H[SUHVVHG�DSSUHFLDWLRQ�WR�WKH�PHPEHUV�IRU�WKHLU�FRQWULEXWLRQV� 
 
0LNH�SURYLGHG�DQ�RYHUYLHZ�RI�WKH�PHHWLQJ�DQG�LQWURGXFHG�5$6&�
:LQGVRU�&HQWUH�PHPEHU�0LNH�(WKLHU�WR�WKH�IORRU�IRU�KLV�WDON�RQ�FUHDW�
LQJ�D�FXVWRP�GRXEOH�VWDU�OLVW� 
 
8VLQJ�WKH�ZHEVLWH�LQ�KLV�³$W�WKH�(\HSLHFH´�DUWLFOH�LQ�WKH�2FWREHU�$XUR�
UD�QHZVOHWWHU��0LNH�GLVFXVVHG�KRZ�WR�PDNH�\RXU�RZQ�FXVWRP�GRXEOH�
VWDU�OLVW���FDWDORJXH� 
 
$�GRXEOH� VWDU� LV� WZR�VWDUV�ZKLFK�DUH� UHDOO\�FORVH� WRJHWKHU�� �7KH\�PD\�
ORRN� � OLNH�RQH�XQWLO�\RX� ORRN�FORVHU�DW� WKHP�DQG�GLVWLQJXLVK� WZR���$F�
FRUGLQJ�WR�WKH�2EVHUYHUV�+DQGERRN�����RI�WKH�VWDUV�LQ�RXU�JDOD[\�DUH�
ELQDU\�RU�PXOWLSOH���2XU�VXQ��VWDU��LV�D�PLQRULW\� 
 
,W�LV�ZRUWK�ORRNLQJ�DW�ELQDU\�VWDUV�MXVW�WR�REVHUYH�WKH�FRORXU�GLIIHUHQFHV�� 
:DVKLQJWRQ�'RXEOH�6WDU�&DWDORJXH�LV�WKH�PRVW�SRSXODU���7KH�IXOO�
FDWDORJXH�RI���������GRXEOH�VWDUV�FDQ�EH�YLHZHG�RQ�WKH�ZHEVLWH���7KH�
ULJKW�DVFHQVLRQ�WHOOV�\RX�ZKHUH�HDVW�RU�ZHVW�WKH�VWDU�LV�ORFDWHG�DQG�WKH�
GHFOLQDWLRQ�WHOOV�\RX�WKH�QRUWK�RU�VRXWK�FR-RUGLQDWHV��KRZ�IDU�DERYH�WKH�
KRUL]RQ����0DQ\�GLIIHUHQW�OLVWV�DUH�DYDLODEOH—%LQRFXODU�GRXEOHV��3RS�
XODU�VWDUV��%LQDU\�VWDUV��7ULSOHV��2WWR�6WUXYH�GRXEOH�VWDU�OLVW��HWF�� 
 
0LNH�VHDUFK�WKH�GDWD�EDVH�IRU�GRXEOH�VWDUV�DSSURSULDWH�IRU�D���LQFK�WHOH�
VFRSH�DQG�LW�FDPH�XS�ZLWK����GRXEOH�VWDUV�YLVLEOH���)LUVW�VWDU�VHSDUDWHG�
E\�����GHJUHHV���<RX�FDQ�HOLPLQDWH�RQHV�\RX�GRQ¶W�ZDQW�WR�YLHZ� 
� 
0LNH�0DVWURQDUGL�WKDQNHG�0LNH�(WKLHU�IRU�KLV�SUHVHQWDWLRQ� 
  
0LNH�WKHQ�ZHOFRPHG�0DKD\DUUDKK-6WDUU�WR�WKH�IORRU�IRU�KLV�WDON�RQ�
5DVSEHUU\-3L���FRPSXWHU�PRGXOH� 
� 
6WDUU�VWDUWHG�KLV�SUHVHQWDWLRQ�ZLWK�DQ�H[SODQDWLRQ�RI�KRZ�WKH�WHOHVFRSH�
UXQV�DQG�LV�JXLGHG�E\�UHPRWH�FRQWURO���7KH�5DVSEHUU\-SL�LV�H[WUHPHO\�
VPDOO�ZLWK�+'0,�DQG���86%�SRUWV���<RX�GRQ¶W�KDYH�WR�XVH�D�ODSWRS��
\RX�FDQ�XVH�D�WDEOHW�DQG�ZLUHOHVV�FRQQHFWLRQ�DQG�WKH�WDEOHW�EDWWHU\�ODVWV�
ORQJHU���,W�KDV�SRODU�DOLJQPHQW��IRFXVLQJ�DQG�ILHOG�URWDWLRQ�IXQFWLRQV�
EXLOW�LQ�DQG��LW�ZLOO�HYHQ�RSHQ�WKH�GRPH�LI�\RX�KDYH�WKDW�VHW�XS���<RX�
FDQ�WDNH����IUDPHV�RI�RQH�VXEMHFW�WKHQ����RI�DQRWKHU�DQG�RU�VZLWFK�ILO�
WHUV���7KHUH�DUH�D�FRXSOH�RI�VRIWZDUH�RSWLRQV�DYDLODEOH��VXFK�DV�VWHO�
ODPDWH���,W�FDQ�UXQ�RQ�:L-)L��%OXHWRRWK��RU�(WKHUQHW�FDEOH� 
 
7KH�FRVW�LV�DSSUR[LPDWHO\�����ZLWK�D�FDVH���$�PRQLWRU��FDEOH��PLFUR�
6'�FDUG�DQG�NH\ERDUG�DUH�UHTXLUHG���+H�H[SODLQHG�KRZ�WR�XVH�LW�IRU�
WDNLQJ�SLFWXUHV�DQG�WKDW�LW�FDQ�EH�VHW�XS�IRU�WDNLQJ�UDQGRP�SLFWXUHV� 
 
0LNH�WKDQNHG�6WDUU�IRU�KLV�SUHVHQWDWLRQ� 
 
$�IHZ�DQQRXQFHPHQWV�ZHUH�PDGH�UHJDUGLQJ�WKH�'HFHPEHU�6RFLDO� 
 
5DQG\�*URXQGZDWHU�VKRZHG�D�IHZ�VOLGHV�IURP�WKH�SDVW�DQG�H[SODLQHG�
WKDW�VLQFH������ZLOO�EH�RXU���WK�DQQLYHUVDU\�KH�ZLOO�EH�WDNLQJ�D�IHZ�
PLQXWHV�GXULQJ�HDFK�PHHWLQJ�WR�VKRZ�VRPH�SLFWXUHV��� 
 
,Q������–������ZH�ZHUH�FDOOHG�WKH�$VWURQRP\�&OXE�:LQGVRU�DQG�DQ�
DGYHUWLVHPHQW�ZDV�SODFHG�LQ�WKH�SDSHU�IRU�WKH�ILUVW�PHHWLQJ�������SHRSOH�
VKRZHG�XS�DQG�WKH�URRP�ZDV�KDUGO\�ODUJH�HQRXJK���7KH�DG�ZDV�EHWWHU�
ZULWWHQ�IRU�WKH�QHW�PHHWLQJ�DQG�KDUGO\�DQ\RQH�VKRZHG�XS� 

,Q������ZH�EHFDPH�WKH�5$6&�:LQGVRU�&HQWUH���5DQG\�ZHQW�WKURXJK�
D�OLVW�RI�SDVW�3UHVLGHQWV�IURP������WR�SUHVHQW��� 
 

�����(OHFWLRQV 
 
3UHVLGHQW���5DQG\�*URXQGZDWHU��PRWLRQHG�6WHYH�3HOODULQ��VHFRQGHG�
-RDGL�8OULFK���0RWLRQ�&DUULHG� 
�VW�9LFH-3UHVLGHQW���5LFN�0DULRQ�PRWLRQHG�6XVDQ�6DZ\HU-%HDXOLHX���
VHFRQGHG�'RQQD�5RQFRQL���0RWLRQ�&DUULHG� 
6HFUHWDU\���6DQG\�YDQ�*DDOHQ�PRWLRQHG�6WHYH�0DVWHOORWWR��VHFRQGHG�
6WHYH�3HOODULQ���0RWLRQ�&DUULHG� 
7UHDVXUHU���*UHJ�0RFNOHU�PRWLRQHG�6XVDQ�6DZ\HU-%HDXOLHX��VHFRQGHG�
3DXO�3UDWW���0RWLRQ�&DUULHG� 
1DWLRQDO�&RXQFLO�5HSUHVHQWDWLYH���7RP�6RERFDQ�PRWLRQHG�-RDGL�
8OULFK��VHFRQGHG�*UHJ�0RFNOHU���0RWLRQ�&DUULHG� 
 
&RXQFLO�0HPEHUV���0DKD\DUUDKK-6WDUU�/LYLQJVWRQH��6WHYH�0DVWHOORW�
WR��1DQF\�1J��6WHYH�3HOODULQ��3DXO�3UHQH\��-RDGL�8OULFK�PRWLRQ�6XVDQ�
6DZ\HU-%HDXOLHX��VHFRQGHG�$O�'HV5RVLHUV���0RWLRQ�&DUULHG� 
 
$�FRPSOHWH�OLVW�RI������([HFXWLYH�DQG�&RXQFLO�FDQ�EH�IRXQG�RQ�SDJH��� 
 
%UHDN���������GUDZ�ZDV�ZRQ�E\�-HUHP\�+DQVRQ� 
 

'LUHFWRU�RI�2EVHUYLQJ�5HSRUW 
 
6WHYH�0DVWHOORWWR�EHJDQ�WKH�UHSRUW�ZLWK�D�UHFDS�RI�ODVW�PRQWK�LQFOXG�
LQJ��0HUFXU\�PRYHV�LQWR�WKH�HYHQLQJ�VN\�LQ�2FWREHU��0HUFXU\�7UDQV�
LW�RQ�1RYHPEHU���WK��LW�ZDV�FORXGHG�RXW�KHUH���/HRQLG�DQG�2ULRQLG�
0HWHRU�6KRZHUV��8UDQXV���1HSWXQH�YLVLEOH�DOO�QLJKW�DQG�-XSLWHU�DQG�
6DWXUQ�YLVLEOH�LQ�HDUO\�HYHQLQJ 
 
6WHYH�VKRZHG�VRPH�SLFWXUHV�LQFOXGLQJ��0HUFXU\�7UDQVLW��QRW�IURP�RXU�
PHPEHUV��E\�-DPHV�:LVH��RXU�H[KLELW�DW�$UW6SHDN�DQG�%XEEOH�1HEXOD�
SLFWXUH�E\�%ULDQ�6LPSVRQ�WDNHQ�ZLWK�$6,������FDPHUD� 
 
6XQ�LV�PRYLQJ�6RXWK�VLQFH�WKH�VXPPHU�VROVWLFH�DQG�UHDFKHV�WKH�IXUWKHVW�
SRLQW�RQ�'HFHPEHU����DW�������S�P����/DWH�1RYHPEHU��HDUO\�'HFHPEHU�
ZLOO�EH�D�JRRG�WLPH�WR�ORRN�IRU�0HUFXU\�LQ�WKH�PRUQLQJ�VN\���0DUV�
ULVLQJ�DURXQG���D�P���-XSLWHU�GLSSLQJ�EHKLQG�WKH�VXQ�DQG�ZLOO�EH�LQ�
FRQMXQFWLRQ�RQ�1RYHPEHU���WK���6DWXUQ�ULJKW�EHKLQG�-XSLWHU�DQG�ZLOO�
EH�LQ�FRQMXQFWLRQ�RQ�'HFHPEHU���WK���8UDQXV�DQG�1HSWXQH�MXVW�SDVW�
RSSRVLWLRQ�2FWREHU���WK�DQG�6HSWHPEHU���WK���6WHYH�H[SODLQHG�2SSRVL�
WLRQ�EHLQJ�ZKHQ�WKH�SODQHW�DQG�(DUWK�DUH�RQ�WKH�VDPH�VLGH�RI�WKH�6XQ�RQ�
WKH�(DUWK�LV�LQ�EHWZHHQ���&RQMXQFWLRQ�LV�ZKHQ�WKH�SODQHW�LV�LQ�OLQH�ZLWK�
WKH�6XQ�DQG�QRW�YLVLEOH���0HUFXU\�DQG�9HQXV�FDQ�KDYH�D�,QIHULRU�&RQ�
MXQFWLRQ�ZKHQ�WKH\�DUH�RQ�WKH�VDPH�VLGH�RI�WKH�VXQ�DV�(DUWK���$�6XSH�
ULRU�&RQMXQFWLRQ�LV�ZKHQ�WKH�SODQHW�OLHV�RQ�WKH�RSSRVLWH�VLGH�RI�WKH�
VXQ��� 
 
8SFRPLQJ�HYHQWV��/DVW�4XDUWHU�-�1RY������'HF�����-DQ�����1HZ�
0RRQ�-�1RY�����'HF�����)LUVW�4XDUWHU�-�'HF����-DQ����)XOO�0RRQ�-�
'HF�����&ROG�0RRQ���-DQ�����:ROI�0RRQ�� 
 
&RQMXQFWLRQV���9HQXV�DQG�-XSLWHU�1RY���-����9HQXV�DQG�6DWXUQ�'HF�
�� 
 
0HWHRU�VKRZHUV���$OSKD�0RQRFHURWLGV�1RYHPEHU���-����*HPLQLGV�
PHWHRU�'HF���-����4XDGUDQWLGV�'HF���--DQ��� 
 
1DQF\�SUHVHQWHG�-HUHP\�ZLWK�D�ULEERQ�IRU�GRQDWLQJ�WKH�PRQH\�IURP�
WKH�VDOH�RI�KLV�(DJOH�ZRRGZRUNLQJ�SURMHFW� 
 
5HPLQGHUV��$VWUR�/XQFKHRQ�DW�6NLSS\¶V�5HVWDXUDQW�HYHU\�VHFRQG�
:HGQHVGD\�RI�WKH�PRQWK��DW�QRRQ���/RFDWHG�DW�����8QLYHUVLW\�$YH�
:HVW��:LQGVRU��� 
 
0LNH�WKDQNHG�HYHU\RQH�IRU�FRPLQJ�RXW�WR�WKH�PHHWLQJ�DQG�UHPLQGHG�
HYHU\RQH�WKDW�WKH�QH[W�UHJXODU�PHPEHUVKLS�PHHWLQJ�ZRXOG�WDNH�SODFH�
RQ�7XHVGD\�-DQXDU\����������DW������S�P�� 
 
0HHWLQJ�DGMRXUQHG�DW������S�P��1RYHPEHU���������� 
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$W�7KH�(\HSLHFH��������2EVHUYLQJ�+LJKOLJKWV�E\�0LNH�(WKLHU 

7KLV�WLPH�RI�\HDU�YHU\�OLWWOH�WLPH�LV�VSHQW�DW�WKH�WHOHVFRSH�H\H�
SLHFH���,�GLG�HQMR\�D�ILQH�QLJKW�RQ�'HFHPEHU���VW��EXW�DV�RI�HDUO\�
-DQXDU\�WKDW�KDV�EHHQ�LW��RWKHU�WKDQ�D�IHZ�QDNHG�H\H�SHHNV�DW�%H�
WHOJHXVH���,QVWHDG��,�ZLOO�WDON�EULHIO\�DERXW�WKH������KLJKOLJKWV�DQG�
ORZOLJKWV��DQG�VD\�D�ELW�DERXW������ 
 
)RU�PH�������ZLOO�EH�UHPHPEHUHG�DV�WKH�\HDU�,�KDG�WR�DEDQGRQ�
WKH�+DOODP�VLWH�IRU�P\�REVHUYLQJ�SURJUDP���7KH�JUHHQKRXVH�
OLJKWV�WR�WKH�VRXWK�KDYH�UHDFKHG�D�OHYHO�RI�LQVDQLW\�,�FRXOG�QRW�
KDYH�LPDJLQHG�HYHQ�D�IHZ�\HDUV�DJR���:KLOH�LQ�WKH�ORQJ�WHUP�,�DP�
RSWLPLVWLF�WKDW�WKH�VWUD\�OLJKW�SUREOHP�IURP�/HDPLQJWRQ�ZLOO�EH�
DGGUHVVHG��LQ�WKH�VKRUW�WHUP�+DOODP�LV�QRZ�UHVHUYHG��IRU�PH��IRU�
OXQDU�DQG�SODQHWDU\�ZRUN���,�KDYH�KDG�WR�PRYH�P\�GHHS�VN\�RE�
VHUYLQJ�WR�&KDWKDP�.HQW�&RXQW\��ZKHUH�,�FDQ�DW�OHDVW�HQMR\�JRRG�
VNLHV�WR�WKH�QRUWK��HDVW��DQG�VRXWK���7KH�VXFFHVV�RI�'HWURLW¶V�
VWUHHWOLJKW�SURJUDP�KDV�PDGH�WKH�ZHVW�DQG�QRUWKZHVW�VN\�PXFK�
PRUH�OLJKW�SROOXWHG�WKDQ�VHYHUDO�\HDUV�DJR��ZKHQ�QHDUO\�KDOI�WKH�
VWUHHWOLJKWV�LQ�WKDW�FLW\�GLG�
QRW�IXQFWLRQ� 
 
$QG�\HW�DQRWKHU�ELJ�SURE�
OHP�OLHV�LQ�WKH�QHDU�IXWXUH��
DV�QHDUO\�VL[�WKRXVDQG�QHZ�
VDWHOOLWHV�ZLOO�EH�RUELWLQJ�
WKH�(DUWK�ZLWKLQ�WZR�RU�
WKUHH�\HDUV���7KHVH�VDWHO�
OLWHV�ZLOO�EH�XVHG�WR�EULQJ�
IDVW�LQWHUQHW�WR�WKH�HQWLUH�
SODQHW���7KH\�DUH�VXSSRVHG�
WR�EH�KLJKO\�UHIOHFWLYH��WRR���
,Q������������RI�WKHP�ZLOO�
EH�ODXQFKHG���7KH�ILUVW�
EDWFK�RI����LV�DOUHDG\�XS�
WKHUH���(YHQ�XVLQJ�UHPRWH�
WHOHVFRSHV�IRU�SKRWRJUDSK\�
ZLOO�EH�JUHDWO\�DIIHFWHG���
1HHGOHVV�WR�VD\��LW�LVQ¶W�
RQO\�DPDWHXUV�ZKR�DUH�
ZRUULHG���PDMRU�REVHUYDWR�
ULHV�ZLOO�KDYH�VRPH�VHULRXV�
REVWDFOHV�WR�RYHUFRPH�DV�
ZHOO���$QG�ZKDW�KDSSHQV�WR�
WKHVH�VDWHOOLWHV�LI�(DUWK�LV�
VWUXFN�E\�D�PDMRU�VRODU�
IODUH"��,I�\RX�WKLQN�ZH�KDYH�
D�ORW�RI�VSDFH�MXQN�XS�WKHUH�QRZ��MXVW�ZDLW� 
 
0\�1*&�REVHUYLQJ�SURMHFW�FRQWLQXHG�LQ�������DV�,�PDQDJHG�WR�
JHW�RXW�XQGHU�FOHDU�VNLHV�ZLWK�P\�WHOHVFRSH����WLPHV��WRWDOLQJ�
RYHU�����KRXUV�RI�REVHUYLQJ���7KDW�LV�FRQVLGHUDEO\�EHWWHU�WKDQ�
������RQH�RI�WKH�FORXGLHVW�\HDUV�,�KDYH�HYHU�VHHQ���2QH�RI�WKRVH�
REVHUYDWLRQV�ZDV�WKH�WRWDO�OXQDU�HFOLSVH�RI�-DQXDU\���WK��SRVVLEO\�
WKH�FROGHVW�REVHUYDWLRQ�,�KDYH�HYHU�UHFRUGHG�IURP�(VVH[�&RXQW\���
,W�ZDV�D�YHU\�ILQH�DQG�FOHDU�QLJKW��KRZHYHU� 
 
$QG�LQ�6SULQJ������,�ILQDOO\�PDQDJHG�WR�FRPSOHWH�P\�YLHZLQJ�RI�
WKH�HQWLUH�1*&�OLVW�LQ�WKH�FRQVWHOODWLRQ�ERXQGDULHV�RI�/HR���7KDW�
ZDV�D�VHYHQ�\HDU�SURMHFW�WKDW�WRRN�PH�WR�VRPH�IDEXORXV�VLJKWV��D�
IHZ�RI�ZKLFK�,�KDYH�VKDUHG�LQ�WKHVH�SDJHV���0\�QHZHVW�6SULQJ�
REVHUYLQJ�DGYHQWXUH�OLHV�ZLWKLQ�WKH�ERUGHU�RI�&RPD�%HUHQLFHV��
DQG�PLJKW�WDNH�PH�MXVW�DV�ORQJ���:LOO�,�HYHU�JHW�WR�WDFNOH�9LUJR�
VRPHGD\"��,I�,�GR��\RX�ZLOO�UHDG�DERXW�LW�KHUH� 
 
:LQWHU�PRQWKV�DUH�DQ�H[FHOOHQW�WLPH�WR�SODQ�D�YLHZLQJ�SURJUDP�

IRU�WKH�ZDUPHU�PRQWKV���,�ZLVK�\RX�DOO�PDQ\�KDSS\�REVHUYLQJ�
SODQQLQJ�VHVVLRQV��DQG�H[FHOOHQW�VNLHV�ZLWK�ZKLFK�WR�XQGHUWDNH�
WKRVH�SODQV� 
 

0HVVLHU�RI�WKH�0RQWK���0����³7KH�&UDE�1HEXOD´ 
 
$SSUR[LPDWHO\������\HDUV�DJR��D�VWDU�H[SORGHG�LQ�WKH�GLUHFWLRQ�RI�
WKH�FRQVWHOODWLRQ�7DXUXV���6HHQ�DQG�UHFRUGHG�RYHU�D�WKRXVDQG�
\HDUV�DJR�E\�WKH�&KLQHVH�LQ������$�'���WKH�UHPQDQW�IURP�WKLV�
VXSHUQRYD�ZDV�WKH�ILUVW�DVWURQRPLFDO�REMHFW�WR�EH�LGHQWLILHG�DV�
VXFK���7KH�(DUO�RI�5RVVH�GUHZ�WKH�REMHFW�LQ�������REVHUYLQJ�LW�
ZLWK�KLV���´�WHOHVFRSH���+LV�GUDZLQJ�ZDV�VDLG�WR�UHVHPEOH�D�FUDE��
DQG�WKXV�WKH�QLFNQDPH���7KLV�LV�RQH�RI�WKH�PRVW�VWXGLHG�REMHFWV�LQ�
WKH�VN\��DQG�SURYLGHV�IRU�VRPH�IDVFLQDWLQJ�RQ-OLQH�UHDGLQJ���6WXQ�
QLQJ�SKRWRV�UHYHDO�WKH�REMHFW�LQ�EUHDWKWDNLQJ�GHWDLO���:KDW�LV�
KLJKO\�XQXVXDO�DERXW�0���LV�WKDW�RQ�YHU\�GHWDLOHG�SURIHVVLRQDO�
SKRWRV��VLJQLILFDQW�FKDQJHV�FDQ�EH�QRWHG�LQ�OHVV�WKDQ�D�PRQWK���

(YHQ�VR��,�VWLOO�OLNH�WR�YLHZ�
LW�LQ�D�VPDOO�VFRSH���,Q�D�
UHDOO\�GDUN�VN\�LW�FDQ�EH�
VHHQ�ZLWK�ELQRFXODUV��
WKRXJK�P\�YLHZV�KDYH�
EHHQ�RQO\�WKURXJK�WHOH�
VFRSHV���$QG�LW�FRQWLQXHV�WR�
H[SDQG��EHLQJ�VLJQLILFDQWO\�
ODUJHU�QRZ�LQ�SKRWRV�WKDQ�
ZKHQ�,�ILUVW�EHJDQ�WKH�KRE�
E\� 
 
0\�ILUVW�ORRN�FDPH�LQ�
0DUFK��������XVLQJ�P\�
���´�7DVFR�UHIOHFWRU���:LWK�
IUHVK�VQRZ�RQ�WKH�JURXQG�
DQG�DQ�XQVKLHOGHG�VWUHHW�
OLJKW�RQO\�D�IHZ�PHWHUV�
DZD\��LW�ZDVQ¶W�WKH�LGHDO�
ILUVW�ORRN�DW�VXFK�DQ�REMHFW���
$�PXFK�EHWWHU�YLHZ�FDPH�
IURP�P\�EDFN�GHFN�LQ�$Q�
GHUGRQ�7RZQVKLS�LQ�
0DUFK���������,�ZDV�XVLQJ�
P\�WUXVW\�(GPXQG��´�UH�
IOHFWRU���$W�ORZHU�SRZHUV�LW�
UHPLQGHG�PH�VRPHZKDW�RI�
D�YHU\�ODUJH�DQG�EULJKW�JDO�

D[\���7KH�HGJHV�DSSHDUHG�VPRRWK��HYHQ�DW����[���6NLS�DKHDG�WR�
ODWH�1RYHPEHU���������,�YLHZHG�LW�ZLWK�WKH���´�'RE�IURP�+DOODP��
DQG�IRXQG�LW�LPSUHVVLYHO\�ODUJH��YHU\�EULJKW��DQG�TXLWH�HORQJDWHG���
7KH�ODUJH�FHQWUDO�DUHD�LV�PXFK�EULJKWHU�WKDQ�WKH�RXWHU�DUHDV���6HY�
HUDO�IDLQW�VWDUV�DSSHDU�WR�PH�YHU\�FORVH��RU�HYHQ�WRXFKLQJ�WKH�RXW�
VLGH�HGJHV���7KH�VRXWK-IROORZLQJ�HQG�LV�YHU\�SDWFK\��ZKHUHDV�WKH�
QRUWK�HQG�WDSHUV�DQG�IDGHV�JUDGXDOO\� 
 
0\�6SDFH�(\H�YLHZ�FDPH�LQ�2FWREHU��������IURP�+DOODP���,�GLG�
QRW�KDYH�KLJK�H[SHFWDWLRQV�RI�VHHLQJ�0���ZLWK�WKH��´�UHIUDFWRU��
EXW�LW�ZDV�ORFDWHG�DW���[���7KH�QHEXOD�ZDV�UHDOO\�IDLQW��EXW�TXLWH�
XQPLVWDNDEOH���,W�ZDV�RYDO��DQG�WKRXJK�IDLUO\�VPDOO��DYHUWHG�YL�
VLRQ�UHDOO\�KHOSHG�EULQJ�LW�RXW� 
 
0HVVLHU����1*&�JQ����������¶�[��¶�HPLVVLRQ�QHEXOD�LQ�7DXUXV� 

7KH�&UDE�1HEXOD�-�0HVVLHU���E\�0LWFK�$UVHQDXOW�������[����VHFRQG�VXEV�$$���&�
FDPHUD�#������ORZ��JDLQ� 
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3UHVLGHQW·V�0HVVDJH 

 
([HFXWLYH 

 
3UHVLGHQW      5DQG\�*URXQGZDWHU 
 
�VW�9LFH-3UHVLGHQW    5LFN�0DULRQ 
 
�QG�9LFH-3UHVLGHQW    2SHQ�3RVLWLRQ 
 
6HFUHWDU\      6DQG\�YDQ�*DDOHQ 
 
7UHDVXUHU *UHJ�0RFNOHU 
 
1DWLRQDO�&RXQFLO�5HS�    7RP�6RERFDQ 
 

&RXQFLORUV 
  
0DKD\DUUDKK-6WDUU�/LYLQJVWRQH 6WHYH�0DVWHOORWWR  
1DQF\�1J      6WHYH�3HOODULQ 
3DXO�3UHQH\      &��-RDG\�8OULFK 
    

$SSRLQWHG�2IILFHUV 
 

+RQRUDU\�3UHVLGHQW   'U��:LOOLDP�%D\OLV 
3DVW-3UHVLGHQW    0LNH�0DVWURQDUGL 
$OW��1DWLRQDO�&RXQFLO�5HS  2SHQ�3RVLWLRQ 
/LEUDULDQ     2SHQ�3RVLWLRQ 
5HFRUGLQJ�6HFUHWDU\   6DQG\�YDQ�*DDOHQ 
3XEOLF�(GXFDWLRQ�'LUHFWRU  0DKD\DUUDKK-6WDUU�/LYLQJVWRQH 
3XEOLF�5HODWLRQV�'LUHFWRU  2SHQ�3RVLWLRQ��QG-93 
'LUHFWRUV�RI�2EVHUYLQJ  -XOLDQD�*ULJRUHVFX 
       6WHYH�0DVWHOORWWR 
       1DQF\�1J 
       -HVVLH�3DVVD 
       'U��6XVDQ�6DZ\HU-%HDXOLHX 
/LJKW�3ROOXWLRQ�$EDWHPHQW  0DKD\DUUDKK-6WDUU�/LYLQJVWRQH 
+DOODP�2EVHUYDWRU\�'LUHFWRU -RKQ�0DUQ 
$XURUD�(GLWRU    6WHYH�0DVWHOORWWR 
:HE�0DVWHU     6WHYH�0DVWHOORWWR 
       -DFN�=KX 

�����&RXQFLO�RI�WKH 
5$6&�-�:LQGVRU�&HQWUH :LWK�WKH�WXUQ�RI�D�QHZ�\HDU�DQG�GHFDGH��,�ZLVK�WR�H[WHQG�D�ZDUP�

ZHOFRPH�EDFN�WR�DOO�WKH�PHPEHUV�DQG�IULHQGV�RI�WKH�5$6&�
:LQGVRU�&HQWUH�� 
 
�����LV�ORRNLQJ�SURPLVLQJ�IRU�VN\�ZDWFKHUV��ZLWK�PDQ\�H[FLWLQJ�
HYHQWV�WDNLQJ�SODFH���$Q�H[FHOOHQW�DSSDULWLRQ�RI�WKH�SODQHW�9H�
QXV��DOUHDG\�XQGHUZD\�LQ�WKH�HYHQLQJ�VN\��ZLOO�ODVW�ZHOO�LQWR�WKH�
VSULQJ���7KHUH�DUH�DOVR�VRPH�VSHFWDFXODU�FRQMXQFWLRQV�DQG�RFFXO�
WDWLRQV�IURP�QRZ�WKURXJK�WR�'HFHPEHU���$QG�ZH�PXVW�QRW�IRUJHW�
WKDW�DQ�HVSHFLDOO\�IDYRXUDEOH�RSSRVLWLRQ�RI�0DUV�WDNHV�SODFH�LQ�
WKH�IDOO���$ORQJ�ZLWK�-XSLWHU�DQG�6DWXUQ�VR�EULJKW�DQG�QHDU�WR�LW��
�����ZLOO�EH�D�\HDU�RI�SODQHWDU\�REVHUYDWLRQ�WR�UHPHPEHU��� 
 
'HWDLOV�DQG�WLSV�IRU�VHHLQJ�WKHVH�DQG�PDQ\�PRUH�VLJKWV�DUH�RI�
FRXUVH�KLJKOLJKWHG�GXULQJ�WKH�VN\�UHSRUW�VHJPHQWV�WKDW�DUH�GHOLY�
HUHG�VR�FDSDEO\�DW�HDFK�RI�WKH�PRQWKO\�PHHWLQJV�E\�RXU�
³'LUHFWRUDWH�RI�2EVHUYLQJ´�SUHVHQWHUV��� 
 
$�VSHFLDO�WKDQN�\RX�LV�H[WHQGHG�WR�DOO�WKRVH�ZKR�FKHHUIXOO\�YRO�
XQWHHU�WKHLU�WLPH�DQG�PDQ\�WDOHQWV��EH�LW�ZLWK�JLYLQJ�SUHVHQWD�
WLRQV�DW�RXU�PRQWKO\�PHHWLQJV�RU�WKH�QXPHURXV�VSHFLDO�HYHQWV�
WKDW�ZH�SODQ�DQG�KRVW�DV�D�FHQWUH�WKURXJKRXW�WKH�\HDU���$V�ZLWK�
PDQ\�RWKHU�RUJDQL]DWLRQV��ZH�GHSHQG�VROHO\�RQ�WKH�YROXQWHHUV�
ZKR�VKDUH�WKHLU�HQWKXVLDVP�DQG�VNLOOV�ZLWK�WKHLU�IHOORZ�PHPEHUV�
DW�WKH�PHHWLQJV��� 
 
:LWK�WKLV�LQ�PLQG��D�ZDUP�LQYLWDWLRQ�LV�H[WHQGHG��DV�DOZD\V��WR�
DQ\RQH�ZKR�ZRXOG�OLNH�WR�JLYH�D�SUHVHQWDWLRQ�DW�RQH�RI�RXU�
PHPEHUVKLS�PHHWLQJV�RQ�DQ\�DVWURQRPLFDO�WRSLF���3HUKDSV�LW�LV�D�
SDUWLFXODU�DUHD�RI�LQWHUHVW�WR�\RX��RU�D�SURMHFW�WKDW�LV�EHLQJ�
ZRUNHG�RQ��:H�ZRXOG�ORYH�WR�JLYH�\RX�WKH�WLPH�DW�D�PHHWLQJ�WR�
KHDU�IURP�\RX����6KDULQJ�\RXU�SDVVLRQ�LQ�WKLV�ZD\�FDQ�EH�MXVW�DV�
UHZDUGLQJ�DV�LW�LV�WR�\RXU�IHOORZ�PHPEHUV�ZKR�ZLOO�EHQHILW�IURP�
\RXU�H[SHULHQFH���� 
 
)LQDOO\��PDQ\�RI�\RX�DUH�DZDUH�WKDW������LV�WKH���WK�DQQLYHUVDU\�
RI�WKH�:LQGVRU�&HQWUH���:H�KDYH�D�ULFK�KLVWRU\�WR�YDOXH�DQG�DV�
WKH�\HDU�JRHV�RQ�KRSHIXOO\�ZH�ZLOO�KDYH�RSSRUWXQLWLHV�WR�UHFDOO�
DQG�FHOHEUDWH�VRPH�RI�WKH�VWRULHV��LPDJHV�DQG�PRPHQWV�WKDW�KDYH�
EURXJKW�XV�WR�ZKHUH�ZH�DUH��WRGD\� 
 
0D\�ZH�DOO�HQMR\�D�+DSS\�DQG�3URVSHURXV�1HZ�<HDU�� 
 
5DQG\�*URXQGZDWHU 

7KH�'RXEOH-&OXVWHU�1*&�����
DQG�����E\�%ULDQ�6LPSVRQ��� 
 
$OPRVW���KRXU�FDSWXUH����PL�
QXWH�VXEV��WKURXJK�/��5��*��%�
ILOWHUV�DW����PP�IRFDO�OHQJWK�
�a��PP�DSHUWXUH�DW�I������ZLWK�
$6,����00-&RRO�FDPHUD�DQG�
=:2�ILOWHU�VHW�DQG�1LNRQ�����-�
���PP�OHQV���1R�DXWRJXLGLQJ�
RU�SUHFLVH�SRODU�DOLJQPHQW� 
 
%ULDQ�FRPPHQWHG�WKDW�KH�ZDV�
PRVWO\�KDSS\�ZLWK�WKH�UHVXOW�DV�
LW�LV�WRZDUGV�WKH�PRVW�OLJKW-
SROOXWHG�SDUW�RI�WKH�VN\�IURP�
/D6DOOH��WRZDUGV�:LQGVRU�DQG�
'HWURLW�� 
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7KH�DXWKRU��VHDWHG��ULJKW��LQ�WKH�VKDGRZV��DORQJ�ZLWK�-RKQ�

7KRPSVRQ��VWDQGLQJ��YLVLWLQJ�ZLWK�0LFKDHO�	�'HERUDK�(WKLHU�DW�
WKHLU�³$UDJRUQ�2EVHUYDWRU\´��D�URFN\�RXWFURS�XQGHU�WKH�PDJQLI�
LFHQW�VNLHV�RI�/DNH�3HQDJH��1RUWKHUQ�2QWDULR��LQ�$XJXVW�RI������ 
 
'XULQJ�WKH�����V��PDQ\�DQQXDO�VXPPHU�WULSV�WR�WKH�IDPRXV�6WHO�
ODIDQH�JDWKHULQJ�LQ�9HUPRQW��DQG�EHJLQQLQJ�ODWHU�WKDW�GHFDGH��WR�
WKH�6WDUIHVW�DVWURQRP\�FRQYHQWLRQ�QHDU�0W��)RUHVW��2QWDULR�ZHUH�
ORRNHG�IRUZDUG�WR�IRU�WKHLU�VWDUU\�VNLHV���2YHU�WKH�ODVW����\HDUV�,�
KDYH�PDGH�D�VSHFLDO�HIIRUW�DQQXDOO\�WR�EH�DW�6WDUIHVW��LQ�SDUW�IRU�
LWV�GDUN�VN\���2Q�P\�ILUVW�YLVLW�LQ������WKH�QLJKW�VN\�WKHUH�UHDOO\�
ZDV�D�JUHDW�H[SHULHQFH���%XW�E\�WKH�PLG�����V�OLJKW�GRPHV�IURP�
QHDUE\�VXUURXQGLQJ�FRPPXQLWLHV�ZHUH�EHFRPLQJ�QRWLFHDEOH���$W�
WKH�HQG�RI�WKH�����V��D�GR]HQ�RI�WKHP�FRXOG�EH�FRXQWHG�GRWWLQJ�
WKH�KRUL]RQ��� 
 
,Q�$XJXVW�RI�������,�ZDV�RQFH�DJDLQ�DW�6WDUIHVW���7KH�ODWH�VXPPHU�
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WRGD\�WKDW�LV�EHLQJ�GRQH�E\�DPDWHXUV�–�HYHQ�IURP�XUEDQ��OLJKW�
SROOXWHG�EDFN�\DUGV�–�FDQ�ULYDO�VRPH�RI�ZDV�FRPLQJ�RXW�RI�SUR�
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DQG�GLHKDUGV��IDGLQJ�DZD\�LQWR�KLVWRU\��LQ�WKH�IDFH�RI�ZKDW�FDQ�
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