
,W�LV�ZLWK�JUHDW�VDGQHVV�WKDW�,�VKDUH�
WKH�QHZV�RI�WKH�SDVVLQJ�RI�5$6&�-�
:LQGVRU�&HQWUH�PHPEHU�5LFN�0DUL�
RQ�RQ�7XHVGD\�)HEUXDU\�����������
+H�ZDV����\HDUV�ROG���2XU�WKRXJKWV�
DQG�SUD\HUV�JR�RXW�WR�KLV�ZLIH�$P\�
DQG�KLV�ER\V�(ULF������DQG�$GDP�
������5LFN�MRLQHG�RXU�FOXE�LQ������
DQG�TXLFNO\�JRW�LQYROYHG�ZLWK�WKH�
JURXS�DV�/LEUDULDQ�IURP������-�
������WKHQ�KHOG�WKH�SRVLWLRQ�RI�3UHV�
LGHQW�IRU������DQG��������QG-9LFH�
3UHVLGHQW�IURP������-������DQG��VW-
9LFH�3UHVLGHQW�IURP������-��������
5LFN�ZDV�DOZD\V�ZLOOLQJ�WR�KHOS�RXW�
ZLWK�FOXE�DFWLYLWLHV�DQG�ZDV�DFWLYH�
LQ�WKH�DVWURSKRWRJUDSK\�JURXS���+LV�
SKRWR�RI�WKH�(DVWHUQ�SRUWLRQ�RI�WKH�
9HLO�1HEXOD��EHORZ��ZDV�WDNHQ�IURP�
+DOODP�2EVHUYDWRU\�RQ�6XQGD\�
6HSWHPEHU���������XVLQJ�WKH�
$7�����5LFN¶V�DVWUR-PRGLILHG�&DQ�
RQ���'��,62�����DQG�LV�D�VWDFN�RI�
���[���PLQXWH�VXEIUDPHV�SURFHVVHG�
XVLQJ�,PDJHV3OXV�DQG�/LJKWURRP���
5LFN�DOVR�KDG�D�SDVVLRQ�IRU�SKRWRJ�
UDSK\�LQ�JHQHUDO��FRPSXWHUV���-'�
SULQWLQJ��5&�5DFLQJ�DQG�GURQHV�
ZKLFK�KH�DOVR�VKDUHG�ZLWK�D�QXPEHU�
RI�PHPEHUV�� 
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8SFRPLQJ�(YHQWV 
 
=RGLDFDO�/LJKW���7KH�ILUVW�WZR�ZHHNV�RI�0DUFK�
PDUN�D�SULPH�WLPH�WR�VHDUFK�IRU�WKH�HOXVLYH�=RGL�
DFDO�OLJKW�LQ�WKH�:HVW�IROORZLQJ�VXQVHW���:LWK�WKH�
)XOO�0RRQ�LQ�ODWH�)HEUXDU\�ORRN�IRU�WKH�GXVW\�
FRQLFDO�JORZ�WKDW�IROORZV�WKH�HFOLSWLF�DV�WKH�VN\�
GDUNHQV� 
 
0HUFXU\�DQG�-XSLWHU���2Q�WKH�PRUQLQJ�RI�)ULGD\�
0DUFK��WK�0HUFXU\�DQG�-XSLWHU�ZLOO�EH�����GH�
JUHHV�����DUFPLQXWHV��DSDUW���7KH\�DUH�FORVH�WR�
WKH�6XQ�DQG�EHVW�YLHZV�ZLOO�FRPH�VKRUWO\�DIWHU�
VXQULVH�WKURXJK�D�WHOHVFRSH�ZLWK�PHGLXP�SRZHU�� 
 
'D\OLJKW�6DYLQJV�7LPH���5HWXUQV�RQ�6XQGD\�
0DUFK���WK�DW������D�P�� 
 
0DUV�DQG�0RRQ���0DUV�VSHQGV�WKH�ILUVW�WKUHH�
ZHHNV�RI�0DUFK�SDVVLQJ�EHWZHHQ�WKH�+\DGHV�DQG�
3OHLDGHV�RQ�7KXUVGD\�DQG�)ULGD\�0DUFK���WK�DQG�
��WK�WKH�0RRQ�ZLOO�MRLQ�WKH�VKRZ�PDNLQJ�D�QLFH�
SKRWR�RSSRUWXQLW\� 
 
6SULQJ�(TXLQR[���6SULQJ�RIILFLDOO\�DUULYHV�IRU�WKH�
1RUWKHUQ�KHPLVSKHUH�DW������D�P��('7�RQ�6DWXU�
GD\�0DUFK���WK� 



0RQWKO\�0HHWLQJ�0LQXWHV 
-DQXDU\��������� 

 
7KH�PRQWKO\�PHHWLQJ�RI�WKH�5R\DO�$VWURQRPLFDO�6RFLHW\�RI�&DQDGD�-�:LQG�
VRU�&HQWUH�ZDV�KHOG�YLD�=RRP�2QOLQH�0HHWLQJ� 
 
:LQGVRU�&HQWUH�3UHVLGHQW��0DKD\DUUDKK-6WDUU�/LYLQJVWRQH�FKDLUHG�WKH�
PHHWLQJ�����6WDUU�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW������S�P��DQG�ZHOFRPHG�WKH�
RYHU�WZR�GR]HQ�PHPEHUV�DQG���JXHVWV�WR�WKH�RQOLQH�PHHWLQJ� 
 
6WDUU�LQYLWHG�PHPEHUV�WR�UHYLHZ�WKH�PLQXWHV�RI�WKH�1RYHPEHU����������DQ�
QXDO�JHQHUDO�PHHWLQJ�ZKLFK�ZHUH�SULQWHG�LQ�WKH�$XURUD�QHZVOHWWHU���$�PRWLRQ�
WR�DFFHSW�WKH�PLQXWHV�RI�WKH�1RYHPEHU����������PHHWLQJ�ZDV�PDGH�E\�6XVDQ�
6DZ\HU-%HDXOLHX�DQG�VHFRQGHG�E\�*UHJ�0RFNOHU���027,21�&$55,('� 
 
6WDUU�SURYLGHG�DQ�RYHUYLHZ�RI�WKH�XSFRPLQJ�PHHWLQJ�DQG�WKHQ�EHJDQ�E\�GLV�
FXVVLQJ�WKH�5$6&�1DWLRQDO�ZHELQDUV�ZKLFK�DUH�DYDLODEOH�DW�WKHLU�ZHEVLWH�
KWWSV���ZZZ�UDVF�FD����+H�PHQWLRQHG�WKH�YDULHW\�RI�LQWHUHVWLQJ�YLGHRV�DQG�DUWL�
FOHV�ZKLFK�FDQ�EH�IRXQG�DW�WKLV�VLWH���6WDUU�VXJJHVWHG�WKDW�ZH�DW�5$6&�-�:LQG�
VRU�&HQWUH�FRXOG�SRVVLEO\�EHJLQ�WR�FUHDWH�RXU�RZQ�ZHELQDUV�RQ�WKH�KWWS���
ZZZ�UDVFZLQGVRU�FRP�DV�D�VHUYLFH�WR�RXU�JURXS�QRZ�WKDW�ZH�GR�QRW�KDYH�
PHHWLQJV�LQ�SHUVRQ�DW�2MLEZD\�1DWXUH�&HQWUH� 
� 
6WDUU�QRWHG�WKDW�ZH�QRZ�KDYH����.H\�+ROGHUV�IRU�+DOODP�2EVHUYDWRU\�DQG�
WKH�PRVW�UHFHQW�QHZ�NH\�KROGHU�LV�DOVR�RXU�QHZ�+DOODP�2EVHUYDWRU\�'LUHF�
WRU��5DQG\�'UXPP��ILOOLQJ�WKH�ORQJ�VWDQGLQJ�SRVLWLRQ�KHOG�E\�-RKQ�0DUQ���
5DQG\�PHQWLRQHG��WKDW�KH�KDV�UHFHQWO\�PDGH�D�IHZ�YLVLWV�WR�WKH�REVHUYDWRU\�DQG�
KDV�SODQV�WR�XSGDWH�VRPH�VRIWZDUH��FROOLPDWHG�WKH�&���WHOHVFRSH�DQG�VRPH�
JHQHUDO�RUJDQL]LQJ� 
 
1DWLRQDO�&RXQFLO�5HSUHVHQWDWLYH��7RP�6RERFDQ�-�7RP�PHQWLRQHG�WKH�$OWHU�
QDWLYH�1DWLRQDO�&RXQFLO�5HSUHVHQWDWLYH�SRVLWLRQ�LV�VWLOO�RSHQ�DQG�WKH��UHVSRQVL�
ELOLWLHV�IRU�WKLV�H[FLWLQJ�RSSRUWXQLW\�ZHUH�OLVWHG���+H�VWDWHG�WKDW�5$6&�1DWLRQDO�
LV�XSGDWLQJ�WKHLU�ZHEVLWH��VHQGLQJ�WKH�5$6&�:HHNO\�QHZVOHWWHU�WR�PHPEHU¶V�
LQER[HV�DQG�GLJLWDO�VXEVFULSWLRQV�WR�6N\1HZV�ZHUH�DYDLODEOH� 
 
+LVWRULDQ��5DQG\�*URXQGZDWHU�-�5DQG\�PHQWLRQHG�WKDW�KH�KDG�UHFHQWO\�FRO�
OHFWHG���RU���ER[HV�IURP�5LFN�0DULRQ�ZKLFK�KHOG�\HDUV�RI�5$6&�-�:LQGVRU�
&HQWUH�PHPRUDELOLD���,Q�IXWXUH�PHHWLQJV�DIWHU�KH�KDV�KDG�WLPH�WR�ORRN�WKURXJK�
WKH�PDWHULDO�KH�ZLOO�OHW�XV�NQRZ�ZKDW�KH�ILQGV���5DQG\�DOVR�VKDUHG�D�SKRWRJUDSK�
IURP�WKH�ODWH�µ��V�RU�HDUO\�µ��V�ZKLFK�GHSLFWHG�&\ULO�+DOODP�DW�6W��&ODLU�&RO�
OHJH���&\ULO�+DOODP������-������ZDV�WKH�PDLQ�IRXQGHU�RI�WKH�5$6&�-�:LQGVRU�
&HQWUH�DQG�LWV�ILUVW�7UHDVXUHU� 
 
/LJKW�3ROOXWLRQ�$EDWHPHQW�'LUHFWRU��0DKD\DUUDKK-6WDUU�/LYLQJVWRQH�-�
6WDUU�LQIRUPHG�WKH�PHPEHUV�RI�KLV�UHFHQW�DWWHQGDQFH�DW�&RXQFLO�0HHWLQJV�RI�
WKH�0XQLFLSDOLWLHV�RI�/HDPLQJWRQ�DQG�.LQJVYLOOH���+H�QRWHG�WKDW�WKH�FLWLHV�RI�
7HFXPVHK��/DNHVKRUH�DQG�(VVH[��LQ�(VVH[�&RXQW\�DUH�SUHVHQWO\�SXUVLQJ�OLJKW�
DEDWHPHQW�SROLFLHV�RI�WKHLU�RZQ���2Q�RXU�ZHEVLWH�6WDUU�KDV�SURYLGHG�DQ�LQ�
IRUPDWLYH�XSGDWH�RQ������DFWLYLWLHV�UHSRUW�UHODWHG�WR�WKH�LQYDVLYH�OLJKW�SROOX�
WLRQ�ZKLFK�FKDOOHQJHV�DOO�WKRVH�ZKR�DWWHPSW�WR�REVHUYH�WKH�GDUN�VN\�IURP�DQ\�

ZKHUH�LQ�WKH�VXUURXQGLQJ�DUHD� 
 
$XURUD�(GLWRU�:HE�0DVWHU��6WHYH�0DVWHOORWWR�-�6WHYH�OLVWHG�LQIRUPDWLRQ�
ZKLFK�LV�SURYLGHG�RQ�WKH�5$6&�-�:LQGVRU�&HQWUH�ZHEVLWH���7KH�PHPEHUVKLS�
DQG�FRXQFLO�OLVWV�KDYH�EHHQ�XSGDWHG�DQG�KH�QRWHG�WKDW�WKH�+ROLGD\�)XQGUDLVHU�LV�
VWLOO�DFWLYH�IURP�WKLV�VLWH�WKURXJK�-DQXDU\������������7KLV�ZHEVLWH�DOVR�RIIHUV�D�
ZRQGHUIXO�DUFKLYH�RI�RXU�SUHYLRXV�$XURUD�1HZVOHWWHUV���6WHYH�KDV�EHHQ�
ZRUNLQJ�ZLWK�-DFN�=KX��DOVR�D�:HE�0DVWHU��DQG�WKH\�KDYH�SHUIRUPHG�PDLQWH�
QDQFH�DQG�XSGDWHV�WR�WKH�VRIWZDUH�KRVWLQJ�RXU�LQWHUQHW�VLWH���:H�DUH�UHPLQGHG�
WR�VHQG�6WHYH�ZULWWHQ�DUWLFOHV��SKRWRJUDSKV�RU�GHHS�VN\�LPDJHV�UHJDUGLQJ�
RXU�DVWURQRPLFDO�SXUVXLWV�E\�WKH�ILUVW�RI�HDFK�PRQWK�DW� 
VWHYH�PDVWHOORWWR#JPDLO�FRP� 
� 
'LUHFWRU�RI�2EVHUYLQJ�5HSRUW��1DQF\�1J�-�1DQF\�GLVFXVVHG�WKH�XSFRPLQJ�
HYHQWV�LQ�WKH�QLJKW�VN\�IRU�WKH�SHULRG�-DQXDU\���WK�-�)HEUXDU\���WK���0HUFX�
U\�DQG�0DUV�DUH�WKH�RQO\�WZR�QDNHG�H\H�SODQWV�YLVLEOH�LQ�)HEUXDU\���0DUV�LV�
DOUHDG\�RYHU����GHJUHHV�KLJK�E\�VXQVHW�DQG�YLVLEOH�DOO�QLJKW�ORQJ���0HUFXU\�LV�
D�OLWWOH�PRUH�GLIILFXOW�WR�YLHZ�DV�LW�IROORZV�EHKLQG�WKH�VXQ�VR�FORVH�DW�VXQVHW�DQG�
WKHUH�LV�D�VKRUW�ZLQGRZ�WR�YLHZ�WKH�VPDOO�SODQHW�ZKLFK�LV�DOVR�SK\VLFDOO\�FORV�
HVW�WR�WKH�6XQ���0HUFXU\�LV�DW�JUHDWHVW�HORQJDWLRQ�HDVW�RQ�-DQXDU\���UG�DQG�
TXLFNO\�WUDQVLWLRQV�WR�LQIHULRU�FRQMXQFWLRQ�RQ�)HEUXDU\��WK���2Q�-DQXDU\���WK��
0HUFXU\�UHDFKHV�LW¶V�KLJKHVW�DOWLWXGH�DW�VXQVHW�DW����GHJUHHV��� 
 
-XSLWHU�DQG�6DWXUQ�VLW�EHORZ�WKH�KRUL]RQ�ZDLWLQJ�IRU�XV�WR�GLVFRYHU�WKHP�LQ�
WKH�PRUQLQJ�VSULQJ�VN\� 
 
8UDQXV�LV�D�GLIILFXOW�REMHFW�WR�ILQG�DPRQJVW�WKH�VWDUV�LQ�WKH�QLJKW�VN\�EXW�RQ�
-DQXDU\���WK�ZH�DUH�DLGHG�E\�WKH�SODQHW�0DUV���7KH�VPDOO�EOXH�SODQHW�PD\�EH�
IRXQG�EHWZHHQ�0DUV�DQG�WKH�ILUVW�TXDUWHU�PRRQ�DOO�QLJKW�ORQJ���7KH�ZD[LQJ�
JLEERXV�PRRQ�WKHQ�VDLOV�WKURXJK�WKH�FRQVWHOODWLRQ�7DXUXV�DQG�EHORZ�WKH�3OHLD�
GHV�WKURXJK�WKH�QLJKWV�RI�-DQXDU\��������	���� 
 
7KH�ZLQWHU�FRQVWHOODWLRQV�DUH�LQ�WKHLU�IXOO�JORU\�DJDLQ���$XULJD��2ULRQ��*HPLQL��
7DXUXV�DQG�&DQLV�0DMRU�VKLQH�LQ�WKH�QLJKW�VN\�ZLWK�SOHQW\�RI�ILUVW�PDJQLWXGH�
VWDUV���$OPRVW�GLUHFWO\�DERYH�\RX�PD\�ILQG�&DVVLRSHLD��$QGURPHGD��&HSKHXV�
DQG�3HUVHXV� 
 
9DULRXV�PHPEHUV�VKDUHG�WKHLU�DVWURQRPLFDO�DGYHQWXUHV�DQG�LPDJHV�ZLWK�
JURXS�� 
 
0HHWLQJ�DGMRXUQHG�DW������S�P��ZKLOH�D�IHZ�PHPEHUV�FRQWLQXHG�ZLWK�GLVFXV�
VLRQV� 
 
2XU�QH[W�=RRP�2QOLQH�0HHWLQJ�ZLOO�EH�KHOG�RQ�7XHVGD\�)HEUXDU\���WK�������
DW������S�P��(67�� 
 
5HFRUGHG�E\�1DQF\�1J��5$6&�:LQGVRU�&HQWUH 


