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3LQH\�:RRGV�&KDSWHU����7H[DV�6RFLHW\�6$5 
0HHWLQJ�DW�-LPP\�*
V�DW�*UHHQVSRLQW��+RXVWRQ��7;������)HE����� 

 
3UHVLGHQW�-RH�3RWWHU�ZHOFRPHG�DOO�WR�WKH�PHHWLQJ�DW�������30��$IWHU�LQYRFDWLRQ�E\�&DQQRQ�3ULWFKDUG�PHPEHUV�
UHFLWHG�WKH�SOHGJH�WR�WKH�8QLWHG�6WDWHV�DQG�7H[DV�IODJV�IROORZHG�E\�WKH�6$5�SOHGJH� 
 
&203$75,276�35(6(17��.HUPLW�%UHHG��/DUU\�6WHYHQV��7RGG�6LPPRQV��%HQ�%DVNLQ��&DQQRQ�3ULWFKDUG��
.LP�0RUWRQ��-LP�3LQNHUWRQ��$ODQ�%RZPDQ��-RKQ�%HDUG��/DUU\�%ODFNEXUQ�DQG�%UHQW�0RQWHOHRQH�� 

*8(676��%DUEDUD�6WHYHQV��&DURO\Q�%RZPDQ��*DEULHO�*XHUUHUR��0DUWLQ�*XHUUHUR��%HUQLH�.HQW��$QQ�.HQW��
5REHUW�+LOO�DQG�+HOHQ�+LOO� 

0,187(6��0RWLRQ�ZDV�PDGH�DQG�VHFRQGHG�WR�DSSURYH�PLQXWHV�IURP�WKH�-DQXDU\�PHHWLQJ��0RWLRQ�FDUULHG� 
 
75($685(5¶6�5(3257��7UHDVXUHU�-LP�3LQNHUWRQ�UHSRUWHG�D�EDODQFH�����������0RWLRQ�ZDV�PDGH�DQG�VH�
FRQGHG�WR�DSSURYH�WKH�WUHDVXUHU�UHSRUW��0RWLRQ�FDUULHG� 
 
5(*,675$5¶6�5(3257���.HUPLW�%UHHG�LV�ZRUNLQJ�RQ�D�QHZ�DSSOLFDWLRQ�IRU�-RKQ�6FKPRQVHHV�DQG�&O\GH�
:LOWRQ�6LPPRQV�-U��/DUU\�6WHYHQV�LV�DOVR�ZRUNLQJ�RQ�DSSOLFDWLRQV�IRU�%��5D\�0L]H��&KDUOHV�-RQHV��%HUQLH�
.HQW��DQG�'HQQLV�.HLVWHU 
 
1(:6/(77(5��7KH�QHZVOHWWHU�LV�RQ�OLQH�GHVSLWH�FRPSXWHU�IDLOXUH��7KDQNV�/DUU\� 
 
<287+�$&7,9,7,(6��/DUU\�%ODFNEXUQ�LV�LQ�WKH�SURFHVV�RI�SXWWLQJ�WRJHWKHU�WKH�VFKHGXOH�IRU�WKH��PHPEHUV�
WKDW�ZLOO�JLYH�RXW�WKH�-527&�PHGDOV�DQG�FHUWLILFDWHV��/HW�/DUU\�NQRZ�LI�\RX�ZLVK�WR�KHOS�ZLWK�WKLV�ZRUWK\�SUR�
MHFW��,�ZDV�DPD]HG�DW�WKH�TXDOLW\�RI�WRGD\¶V�\RXWK��/DUU\�6WHYHQV�UHSRUWHG�3LQH\:RRGV�FKDSWHU�PHPEHUV�KDYH�
VXSSRUWHG�6$5�<RXWK�&RQWHVWV�IRU�\HDUV�DQG�WKLV�\HDU�SDVW�\HDU�DWWHVWV�WR�WKLV� �:H�SUHVHQWHG�LQ�SHUVRQ�DURXQG�
���RI�WKH����-527&�%URQ]H�0HGDOV�DW�WKH�GLIIHUHQW�+LJK�6FKRROV�DQG�WKLV�\HDU��������ZH�ZLOO�VSRQVRU����
VFKRROV��$QG��ZH�KDG���WKUX����JUDGH�VWXGHQWV�SDUWLFLSDWH�LQ�RXU�(DJOH�6FRXW�DQG�(VVD\�&RQWHVWV� 
 
1(:�%8,61(66��7KH�IROORZLQJ�QRPLQHHV�ZHUH�HOHFWHG�WR�VHUYH�DV�3LQH\�:RRG�����RIILFHUV�IURP�0DUFK�
�����WR�0DUFK������� 

3UHVLGHQW���������������������-LP�3LQNHUWRQ���������������������6HUJHDQW-DW-DUPV��������/DUU\�%ODFNEXUQ 
�67�9LFH�3UHVLGHQW������/DUU\�6WHYHQV���������������������&KDSODLQ���������������������&DQQRQ�3ULFKDUG 
�QG�9LFH�SUHVLGHQW������7RGG�6LPPRQV��������������������&KDQFHOORU�����������������%UHQW�0RQWHOHRQH 
6HFUHWDU\���������������������.HUPLW�%UHHG���������������������:HEPDVWHU�����������������5D\�&R[ 
7UHDVXUHU���������������������-RKQ�%HDUG�������������������������1HZVOHWWHU������������������/DUU\�6WHYHQV 
*HQHDORJLVW�����������������.LP�0RUWRQ�����������������������+LVWRULDQ���������������������%HQ�6WDOOLQJV 
5HJLVWUDUV��������������������/DUU\�6WHYHQV��DQG��.HUPLW�%UHHG 
 

 
)8785(�(9(176�� 
0HPEHUV�*XHVWV�0HHWLQJ�DW�-LPP\�³*´--�2IILFHU�,QGXFWLRQ�0DUFK���������� 
�Q��UG�7H[DV�$QQXDO�&RQIHUHQFH�LQ�6DQ�$QWRQLR��0DU����-$SULO�������� 
0HPEHUV�*XHVWV�0HHWLQJ�DW�-LPP\�³*´--������3URJUDPV�$SULO���������� 
0HPEHUV�*XHVWV�0HHWLQJ�DW�-LPP\�³*´--�6RFLDO�6WXGLHV�0D\��������� 
 
 
*8(67�63($.(56��$WWHQGLQJ�RXU�PHHWLQJ�ZHUH�WKH�ILUVW�DQG�WKLUG�SODFH�(VVD\�&RQWHVW�ZLQQHUV�ZLWK�SDU�
HQWV� 7KLUG�SODFH�ZLQQHU�ZDV�*DEULHO�*XHUUHUR��KLV�HVVD\�ZDV�RQ�:RPHQ�LQ�WKH�5HYROXWLRQ��+H�H[SODLQHG�WKDW�
LQ�WKRVH�WLPH�ZRPHQ�KDG�IHZ�RSWLRQV�LQ�OLIH��$�ZLIH�DQG�PRWKHU�ZDV�ZKDW�PRVW�DVSLUHG�WRR��6RPH�FRQWULEX�

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϯͿ 
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WLRQV�ZHUH�FDPS�IROORZHU��VSLHV��FRQWULEXWLQJ�QHHGHG�PDWHULDOV�DQG�VRPH�IRXJKW�DORQJVLGH�WKH�PHQ� 
)LUVW�SODFH�ZLQQHU�+HOHQ�+LOO�VSRNH�RQ�RXU�&RQVWLWXWLRQ��7KLQJV�LQIOXHQFLQJ�WKH�&RQVWLWXWLRQ�JR�DV�IDU�EDFN�DV�
WKH�$QFLHQW�*UHHN��7KH�&DWKROLF�UHOLJLRQ�DORQJ�ZLWK�.LQJ�+HQU\�9,,,�FUHDWLQJ�WKH�&KXUFK�RI�(QJODQG�ZHUH�
DOVR�LQIOXHQFHV��$OO�WKHVH�WKLQJV�ZHUH�FRQVLGHUHG�E\�7KRPDV�-HIIHUVRQ� 

7KH�6HFRQG�3ODFH�FRQWHVWDQW�FRXOG�QRW�DWWHQG�EXW�ZLOO�EH�DW�RXU�0DUFK���WK /XQFK� �7KLV�FRQWHVWDQW�ZLOO�UHFHLYH�
RXU�6HFRQG�3ODFH�DZDUG��SOXV��KH�ZDV�VHOHFWHG�DV�RXU�(DJOH�6FRXW�&RQWHVW�ZLQQHU� 
  
$IWHU�WKH�EHQHGLFWLRQ�E\�&DQQRQ�3ULWFKDUG�PHPEHUV�MRLQHG�WRJHWKHU�LQ�WKH�6$5�FORVLQJ��3UHVLGHQW�-RH�3RWWHU�
DGMRXUQHG�WKH�PHHWLQJ�DW������30 
 
�����������������������������������3LQH\�:RRG�����6HFUHWDU\�.HUPLW�%UHHG 

;�ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϮͿ 

�ĞŶ��ĂƐŬŝŶ͕�dŽĚĚ�^ŝŵŵŽŶƐ͕�:Ğī�>ĂZŽĐŚĞůůĞ͕��ĂŶŶŽŶ�WƌŝƚĐŚĂƌĚ͕�<ŝŵ�DŽƌƚŽŶ͕�<Ğƌŵŝƚ��ƌĞĞĚ͕�>ĂƌƌǇ�^ƚĞǀĞŶƐ͕�:ŽĞ�WŽƩĞƌ 

�ĂƌŽůǇŶ�ĂŶĚ��ůĂŶ��ŽǁŵĂŶ �ĞƌŶŝĞ�ĂŶĚ��ŶŶ�<ĞŶƚ 
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&ĞďƌƵĂƌǇ�DĞĞƟŶŐ 

>ĂƌƌǇ��ůĂĐŬďƵƌŶ͕�:ŽŚŶ��ĞĂƌĚ͕�:ŝŵ�WŝŶŬĞƌƚŽŶ͕���ƌĞŶƚ�DŽŶƚĞůĞŽŶĞ͕���'ĂďƌŝĞů�'ƵĞƌƌĞƌŽ͕�DĂƌƟŶ�'ƵĞƌƌĞƌŽ 

�ĂŶŶŽŶ�WƌŝƚĐŚĂƌĚ͕�<ŝŵ�DŽƌƚŽŶ͕�<Ğƌŵŝƚ��ƌĞĞĚ͕�>ĂƌƌǇ�^ƚĞǀĞŶƐ͕�:ŽĞ�WŽƩĞƌ 'ĂďƌŝĞů�'ƵĞƌƌĞƌŽ�ĂŶĚ�:ŽĞ�WŽƩĞƌ 

�ĞƌŶŝĞ�ĂŶĚ��ŶŶ�<ĞŶƚ͕��ĞŶ��ĂƐŬŝŶ͕�dŽĚĚ�^ŝŵŵŽŶƐ͕�:Ğī�>ĂZŽĐŚĞůůĞ͕��ĂŶŶŽŶ�WƌŝƚĐŚĂƌĚ͕� 
<ŝŵ�DŽƌƚŽŶ͕�<Ğƌŵŝƚ��ƌĞĞĚ͕�>ĂƌƌǇ�^ƚĞǀĞŶƐ͕�:ŽĞ�WŽƩĞƌ 
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3LQH\:RRGV�&KDSWHU����<RXWK�(GXFDWLRQ�DQG�&RQWHVWV 
%\�/DUU\�6WHYHQV��&KDSWHU�(VVD\�&RQWHVW�&KDLUPDQ 

7KLV�\HDU�RXU�FKDSWHU�KDG�VHYHUDO�HQWULHV�LQ�WKH�*HRUJH�DQG�6WHOOD�.QLJKW�(VVD\�&KDSWHU�$ZDUGV�&RQWHVW��DQG�
DOO�HQWULHV�ZHUH�H[FHSWLRQDO���7KH�WRSLFV�VHOHFWHG�E\�HDFK�VWXGHQW�ZHUH�ZHOO�UHVHDUFKHG�DQG�RULJLQDO�ZRUNV���7KH�
&KDSWHU�MXGJHV�KDG�D�QRW�VR�HQYLRXV�WDVN�RI�VHOHFWLQJ�WKUHH�DZDUG�ZLQQLQJ�HVVD\V�DQG�GHFLGLQJ�ZKLFK�ZDV�ILUVW��
VHFRQG�DQG�WKLUG��$V�WKH�FRQWHVW�FKDLU��,�GR�QRW�SDUWLFLSDWH�LQ�MXGJLQJ� 

7KLV�\HDU����WK�JUDGH�VWXGHQW�+HOHQ�+LOO¶V�HVVD\�ZDV�VHOHFWHG�DV�WKH�EHVW�VXEPLWWHG���+HU�HVVD\�³/LJKWLQJ�WKH�
)ODPH¶�LV�IHDWXUHG�LQ�WKLV�QHZVOHWWHU��0V��+LOO�ZDV�SUHVHQWHG�D�FKHFN�IRU�������6HFRQG�SODFH��������JRHV�WR���WK�
JUDGHU��&KDUOLH�+LOO�IRU�KLV�HVVD\�RQ�WKH�%DWWOH�RI�%ULDU�&UHHN��D�EDWWOH�LQ�ZKLFK�KLV�DQFHVWRU�IRXJKW���$QG�WKLUG�
SODFH�������ZDV�SUHVHQWHG�WR�*DEULHO�*XHUUHUR�IRU�KLV�HVVD\��³7KH�)LJKW�RI�WKH�5HYROXWLRQDU\�:RPHQ´��*UHDW�
HVVD\�E\�*DEULHO�ZKR�LV�DOVR�DQ���WK�JUDGH�VWXGHQW���$OO�WKUHH�ZLOO�EH�HOLJLEOH�WR�HQWHU�DJDLQ�WKH�IDOO��$V�D�WHVWD�
PHQW��DV�WR�KRZ�JRRG�WKHVH�HVVD\V�ZHUH��0V��+LOO¶V�HVVD\�ZDV�VXEPLWWHG�IRU�7H[DV�FRPSHWLWLRQ�DQG�SODFHG�VHF�
RQG�RYHUDOO��7KH�VHFRQG�DQG�WKLUG�SODFH�HVVD\V�ZLOO�EH�SXEOLVKHG�LQ�WKH�XSFRPLQJ�3LQH�6KDYLQJ�1HZVOHWWHU� 

2XU�(DJOH�6FRXW�&RQWHVW�ZLQQHU�ZDV�&KDUOLH�+LOO���+H�ZLOO�EH�SUHVHQWHG�D�&KHFN�IRU��������&KDUOLH�GLG�SODFH�
VHFRQG�LQ�RXU�HVVD\�FRQWHVW� 

:H�ZHUH�HVSHFLDOO\�KDSS\�WKDW�SDUHQWV�0DUWLQ�*XHUUHUR�DQG�5REHUW�+LOO�ZHUH�DEOH�WR�DWWHQG�RXU�DZDUGV�OXQFK�
HRQ�RQ�)HEUXDU\���WK� 

>ĂƌƌǇ�^ƚĞǀĞŶƐ͕�,ĞůĞŶ�,ŝůů͕�ƚŚĞ�ĐŚĂƉƚĞƌ�ϭƐƚ�ƉůĂĐĞ�ǁŝŶŶĞƌ�ĂŶĚ�ƐĞĐŽŶĚ�ŝŶ�ƚŚĞ�dy^^�Z�ĐŽŵƉĞƟƟŽŶ͕�� 
'ĂďƌŝĞů��'ƵĞƌƌĞƌŽ͕�ƚŚĞ�ϯƌĚ�ƉůĂĐĞ�ĐŚĂƉƚĞƌ�ĐŽŶƚĞƐƚĂŶƚ 
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/LJKWLQJ�WKH�)ODPH 

%\�+HOHQ�+LOO 
 
³:H�WKH�3HRSOH�RI�WKH�8QLWHG�6WDWHV�����´�WKHVH�ILUVW�IHZ�ZRUGV�ZULWWHQ�LQ�WKH�

&RQVWLWXWLRQ� RI� WKH�8QLWHG�6WDWHV� VKRXOG�ILOO�HYHU\�$PHULFDQ�ZLWK�SULGH��$PHULFD�
ZDV�IRXQGHG�LQ�WKH�SXUVXLW RI�OLIH��OLEHUW\��DQG�WKH�RSSRUWXQLW\�IRU�KDSSLQHVV��+RZ�
HYHU��DUULYLQJ�DW�WKHVH�IXQGDPHQWDO IRXQGDWLRQV�DQG�IRUPLQJ�WKH�LGHDV�RI�WKLV�IRXQG�
LQJ�JRDO�KDV�FRPH�VORZO\��DQG�$PHULFDQV�VWLOO VWULYH�WRZDUG�WKHVH�LGHDOV��/RRNLQJ�
EDFN�DW� WKH�ZRUOG�EHIRUH�GHPRFUDWLF�UXOH�DQG�$PHULFD EHFDPH�D�FRXQWU\��RQH�FDQ�
VHH�ZKHUH�WKH�WKRXJKW�RI� WKH�$PHULFD�GUHDP�EHJDQ��2QH�PXVW H[DPLQH�WKH� LGHDV�
EHKLQG�GHPRFUDF\��VRPH�RI�WKH�PHQ�ZKR�JRW�XV�WKHUH��DQG�WKH�8�6�� &RQVWLWXWLRQ�WR�
XQGHUVWDQG� WKH�IXOO�VLJQLILFDQFH�RI�ZKDW�$PHULFD�UHSUHVHQWV�DQG�ZKDW� WKH�FRXQWU\�
VWULYHV�WR�EHFRPH� 

 
%HIRUH�FRQVLGHULQJ�WKH�IXOO�LPSRUWDQFH�RI�ZKDW�WKH�IRXQGLQJ�RI�WKH�8QLWHG�

6WDWHV�RI�$PHULFD�V\PEROL]HV��RQH�PXVW�ORRN�DW�WKH�SDVW�ZKHUH�WKH�LGHDV�IRU�GHPRF�
UDF\�FDPH�IURP��%DFN� LQ�����%�&���$ULVWRWOH�DQG�WKH�*UHHNV�ZHUH�WKH�ILUVW�WR�VWDUW�
PROGLQJ�WKH�FRQFHSW�RI�GHPRFUDF\��*LQVEHUJ��HW�DO���,Q�*UHHN��³'HPRV´�PHDQV�PDVV��DQG�³.UDWRV´�PHDQV�
SRZHU��%HJJDQ����7KHUHIRUH��GHPRFUDF\�PHDQW�WKH�PDVVHV��WKH�SHRSOH��KDG�WKH�SRZHU��7KH�*UHHNV�DSSHDUHG�
WR�KDYH D�GHPRFUDF\��EXW�LW�ZDV�RQO\�WKH�EHJLQQLQJ�RI�WKH�LGHD��&LWL]HQV�LQ�*UHHFH�ZHUH�HQFRXUDJHG�WR�EH
LQYROYHG�LQ�LGHDV�IRU�JRYHUQLQJ�DQG�GLVFXVVLQJ�FXUUHQW�LVVXHV��KRZHYHU��RQO\�WKH�HOLWH�DQG�ZHDOWK\� FRXOG�
EHFRPH�FLWL]HQV��0DQ\�RI�WKH�SHRSOH�ZKR�OLYHG�LQ�*UHHFH�ZHUH�QRW�SDUW�RI�WKH�JRYHUQLQJ�SURFHVV��7KRXJK�
WKH\�ZHUH�WKH�ILUVW�WR�WU\�DQG�EH�D�GHPRFUDF\��WKH�*UHHNV�ZHUH�JRYHUQHG �E\�DQ�ROLJDUFK\��PHDQLQJ�RQO\�WKH�
WKH�HOLWH�KDG�D�VD\�LQ�JRYHUQPHQW��%HJJDQ���1H[W��RQH�VHHV�WKH�ULVH�RI�WKH�SRZHU�RI�&DWKROLFLVP��7KH�PRVW�
SRZHUIXO�OHDGHU�RI�WKH�&DWKROLF�FKXUFK��WKH�SRSH��DQG�WKH�PRQDUFK��WKH�NLQJ�RU�TXHHQ��KDG�D�VWURQJ�UHODWLRQ�
VKLS�KROGLQJ�JUHDW�SRZHU�RYHU�WKH�(XURSHDQ�ZRUOG��$XWRFUDFLHV�DQG�WKH�FKXUFK�UXOHG�XQWLO�WKH�*UHDW�6FKLVP�
DQG�3URWHVWDQW 5HIRUPDWLRQ�LQ�WKH�����-����V��%HJJDQ���%UHDNLQJ�WKH�FRQQHFWLRQ�RI�SRZHU��WKH�GLYLVLRQ�RI�
WKH &DWKROLF�FKXUFK�FKDQJHG�WKH�EDODQFH�RI�SRZHU��$IWHU�WKHVH�HYHQWV��WKH�3LOJULPV�WUDYHOHG�WR� $PHULFD��
+RZHYHU�� LW�ZDVQ¶W� WKH�&DWKROLF�FKXUFK� WKH�3LOJULPV�IOHG� IRU� IUHHGRP�IURP�EXW� WKH RSSUHVVLYH�$QJOLFDQ�
FKXUFK��WKH�&KXUFK�RI�(QJODQG��:KHQ�WKH�SURWHVWDQWV�EURNH�DZD\�IURP�WKH &DWKROLF�FKXUFK��.LQJ�+HQU\�WKH�
(LJKWK�RI�(QJODQG�EURNH�DZD\�DV�ZHOO�SXWWLQJ�KLPVHOI�DV�WKH KHDG�RI�WKH�FKXUFK��7DNLQJ�RYHU�WKH�FKXUFK�
JDYH�.LQJ�+HQU\�DOO�WKH�SRZHU��DQG�KH�FRXOG�GLFWDWH ZKDWHYHU�KH�FKRVH��,W�ZDV�.LQJ�+HQU\¶V�RSSUHVVLYH�
SRZHU�ZKLFK�WKH�3LOJULPV�KDG�WR�IOHH HYHQWXDOO\�EULQJLQJ�WKHP�WR�WKH�QHZ�ZRUOG��$PHULFD��7KH�3LOJULPV�
FDPH�LQ�VHDUFK�RI�IUHHGRP ZKLFK�ZRXOG�OHDG�WKHP�WR�HVWDEOLVKLQJ�D�W\SH�RI�GHPRFUDF\��%HQMDPLQ�)UDQNOLQ��
D�)RXQGLQJ� )DWKHU�RI�WKH�8QLWHG�6WDWHV��ZURWH��³2QO\�D�YLUWXRXV�SHRSOH�DUH�FDSDEOH�RI�IUHHGRP��$V�QDWLRQV�
JHW�FRUUXSW�DQG�YLFLRXV�� WKH\�KDYH�PRUH�QHHG�RI�PDVWHUV´��)UDQNOLQ���$OWKRXJK�$PHULFD�LVQ¶W� WKH SHUIHFW�
QDWLRQ��LWV�SHRSOH�KDYH�VKRZQ�WKH�YLUWXH�QHHGHG�WR�SRVVHVV�VRPH�RI�WKDW�IUHHGRP��7KLV�MRXUQH\�WKURXJK�WLPH�
KHOSV�RQH�WR�XQGHUVWDQG�ZK\�WKH�)RXQGLQJ�)DWKHUV�ZDQWHG�VRPHWKLQJ�GLIIHUHQW��D�JRYHUQPHQW�ZKHUH�HYHU\�
RQH¶V�YRLFH�FRXOG�EH�KHDUG� 
 

$IWHU�WKH�3LOJULPV�YR\DJH�WR�3O\PRXWK�5RFN��RQH�ILQGV�IRXU�PDMRU�ILJXUHV�WKDW�KHOSHG�WKH IRXQGLQJ�
IDWKHUV� IRUP� RXU� FRQVWLWXWLRQ� DQG� GHPRFUDF\�� ,Q� WKH� ����-����V�� WKH� (QOLJKWHQPHQW 5HIRUP� VSUHDG�
WKURXJKRXW�(XURSH�HQFRXUDJLQJ�UHDVRQLQJ��VFLHQFH��DQG�ORJLF�RYHU�UHOLJLRXV�SUHMXGLFH��%HJJDQ���7KLV�LV�WKH�
WLPH�SHULRG�LQ�ZKLFK�7KRPDV�+REEHV��-RKQ�/RFNH��-RKQ�6WXDUW 0LOOV��DQG�%UpGH�HW�GH�0RQWHVTXLHX�EHJDQ�
FRQWHPSODWLQJ�LGHDV�WKDW�ZRXOG�LQIOXHQFH�WKH�8QLWHG�6WDWHV�RI�$PHULFD¶V�IRXQGLQJ��)LUVW��-RKQ�+REEHV��ZKR�
OLYHG�IURP�����-������EHOLHYHG�PDQ�LV�HYLO�DQG�JRYHUQPHQW�PXVW�NHHS�PDQNLQG�IURP�ZDU��*LQVEHUJ��HW�DO���
+REEHV�GLGQ¶W�FRQGRQH GHPRFUDF\��\HW�KH�VDZ�LWV�SRWHQWLDO��*LQVEHUJ��HW�DO���/DWHU��-RKQ�/RFNH�UHDOL]HG�WKH�
GHVWUXFWLYH SRZHU�RI�PRQDUFKLHV�DQG�EHOLHYHG�WKDW�D�JRYHUQPHQW�VKRXOG�EH�LQ�SODFH�WR�DOORZ�LQGLYLGXDOV¶�
ULJKWV��*LQVEHUJ��HW�DO���7KH�LQDOLHQDEOH�ULJKWV�LQ�WKH�8QLWHG�6WDWHV�&RQVWLWXWLRQ�RI�OLIH��OLEHUW\�� DQG�WKH�SXU�
VXLW�RI�KDSSLQHVV�ZHUH�ILUVW�SXW�WRJHWKHU�E\�/RFNH��KRZHYHU��/RFNH�DGGUHVVHG� SURSHUW\�LQVWHDG�RI�WKH�SXU�
VXLW�RI�KDSSLQHVV��*LQVEHUJ��HW�DO���1H[W��-RKQ�6WXDUW�0LOOV�VWURYH�IRU� WKH�SULQFLSOH�RI�WKH�LQYLVLEOH�KDQG�RI�

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϳͿ 
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IUHH�HQWHUSULVH��*LQVEHUJ��HW�DO���/DVWO\��0RQWHVTXLHX� EHOLHYHG�LQ�VHSDUDWLRQ�RI�SRZHUV�DQG�WKDW�SRZHU�PXVW�
EH�EDODQFHG�ZLWK�SRZHU��*LQVEHUJ��HW�DO��� 7KLV� LGHD�RI�EDODQFH� LV� IRXQG� LQ� WKH�SRZHU�RI� WKH�SUHVLGHQW�� WKH�
SRZHU� RI� WKH� VHQDWH�� DQG� WKH SRZHU� RI� WKH� KRXVH� RI� UHSUHVHQWDWLYHV��7KHVH�PHQ� DQG� WKHLU� LGHDV� KHOSHG� WR�
FKDQJH�KLVWRU\�DQG�JDYH�WKH�)RXQGLQJ�)DWKHUV�WKH�VSDUN�WKDW�VSUHDG�WKH�IODPH�RI�$PHULFDQ�GHPRFUDF\� 
 

7KRXJK�WKH�PHQ�ZKR�KHOSHG�ZLWK�WKH�LGHDV�IRU�$PHULFDQ�JRYHUQPHQW�ZHUH�LPSRUWDQW��WKH KLVWRU\�RI�
KRZ�WKH�8QLWHG�6WDWHV�&RQVWLWXWLRQ�ZDV�IRUPHG�VKRZV�$PHULFDQV�WKH�VWDUWLQJ�SRLQW�IRU�WKLV�JUHDW�FRXQWU\��7KH�
$UWLFOHV�RI�&RQIHGHUDWLRQ�ZHUH�ZULWWHQ�EHIRUH�PDNLQJ�WKH�&RQVWLWXWLRQ� ZKLFK�LV�IROORZHG�WRGD\��*LQVEHUJ��HW�
DO���7KHVH�$UWLFOHV�RQO\�ODVWHG�IURP�����-�����EHFDXVH�RI� WKH�SUREOHPV�IRXQG�LQ�WKHP��*LQVEHUJ��HW�DO���6RPH�
RI� WKH�SUREOHPV�IL[HG� IURP�WKH�$UWLFOHV� WR� WKH FXUUHQW�8�6��&RQVWLWXWLRQ�ZHUH�D� ODFN�RI�FOHDU�SRZHUV�RI� WKH�
SUHVLGHQW�RU�DOORZLQJ�WKH�JRYHUQPHQW�WR�UHJXODWLRQ�RI�WUDGH��*LQVEHUJ��HW�DO���7KHUH�ZHUH�PDQ\�FRPSURPLVHV�
EHWZHHQ� WKH VWDWH� UHSUHVHQWDWLYHV� WR� JHW� WKH� ILQDO� SURGXFW� RI� WKH�&RQVWLWXWLRQ�� HVSHFLDOO\�EHWZHHQ�QRUWK� DQG�
VRXWK�ZKLFK�ZRXOG�ODWHU�FRPH�EDFN�WR�KDXQW�WKLV�QHZ�FRXQWU\��$QRWKHU�SULQFLSOH�SURPRWHG�LQ�WKH &RQVWLWXWLRQ�
WKDW�ZRXOG�VSDUN�GHEDWH�LV�³>W@KH�XQGHUO\LQJ�WKHPH�RI� �� �� ��/LPLWHG�JRYHUQPHQW´��.HHVHH�DQG�6LGZHOO���7KLV�
FRQFHSW�RI�WKH�OLPLWDWLRQ�RI�JRYHUQPHQW�LV�³H[SUHVVHG�E\�WKH�IDFW�WKDW�RXUV�LV�D�ZULWWHQ�FRQVWLWXWLRQ��WKH�ILUVW�
DQG�ROGHVW�LQ�FRQWLQXRV�XVH´��.HHVHH�DQG�6LGZHOO���+RZHYHU��WKH�)RXQGLQJ�)DWKHUV�ZHUH�DEOH�WR�IRFXV�RQ�FRP�
LQJ�WRJHWKHU�DQG�FUHDWLQJ�D IRXQGDWLRQ�IRU�WKLV�JUHDW�QDWLRQ�HYHQ�ZLWK�WKHLU�GLIIHULQJ�RSLQLRQV��$IWHU�DGGUHVVLQJ�
WKHVH�LVVXHV�� D�1HZ�&RQVWLWXWLRQ�ZDV�YRWHG�IRU� LQ�������*LQVEHUJ��HW�DO���$�IHZ�FKDQJHV�ZHUH�VWLOO�QHHGHG�
KRZHYHU��WKH�IXQGDPHQWDO�LGHDOV�RI�WKH�&RQVWLWXWLRQ�UHPDLQ��JLYLQJ�WKH�8QLWHG�6WDWHV�D�EDFNERQH WKURXJK�HYH�
U\�VWUXJJOH�WKLV�FRXQWU\�KDV�IDFHG� 
 

)URP�ORRNLQJ�DW�WKH�HYROXWLRQ�RI�GHPRFUDF\��VRPH�RI�WKH�PHQ�ZKRVH�LGHDV�WKDW�LQVSLUHG� $PHULFD¶V�
JRYHUQPHQW��DQG�WKH�FUHDWLRQ�RI�WKH�8�6��&RQVWLWXWLRQ��WKH�IRXQGDWLRQV�RI�D�FRXQWU\� VWULYLQJ�IRU�OLIH��OLEHUW\��
DQG� WKH�SXUVXLW�RI�KDSSLQHVV�ZHUH�VHW��7KH�FRXQWU\�KDV�FKDQJHG��EXW�RXU� IRXQGLQJ�SULQFLSOHV�KDYH�QRW�DQG�
VKRXOG�QRW�FKDQJH��+LVWRU\�KHOSV�RQH�XQGHUVWDQG�WKH VLJQLILFDQFH�RI�WKH�PDQ\�RSSRUWXQLWLHV�WKH�8QLWHG�6WDWHV�
RIIHUV��+RZHYHU��RQH�PXVW�ORRN�WR�WKH IXWXUH�WR�VHH�KRZ�WKRVH�RSSRUWXQLWLHV�ZLOO�JURZ��7KRPDV�-HIIHUVRQ��WKH�
WKLUG�SUHVLGHQW�RI�WKH 8QLWHG�6WDWHV��ZURWH��³,�OLNH�WKH�GUHDPV�RI�WKH�IXWXUH�EHWWHU�WKDQ�WKH�KLVWRU\�RI�WKH 
SDVW´��-HIIHUVRQ���,Q�$PHULFD��HYHU\�SHUVRQ�KDV�D�YRLFH�WR�H[SUHVV�WKHLU�LGHDV��DQG�WKHVH�LGHDV�DUH WKH�OLJKWV�
WKDW�IODPH�WKH�FRXQWU\�IRUZDUG�ZKLOH�VWD\LQJ�WUXH�WR�$PHULFD¶V�IRXQGDWLRQDO�LGHDOV� 
 

%LEOLRJUDSK\��0/$� 

%HJJDQ��'RPLQLF��³)HGHUDO�*RYHUQPHQW�´�/HFWXUH��6SULQJ�������/RQH�6WDU�&ROOHJH��0RQWJRPHU\��7;��/HF�
WXUH� 

&DSSRQ��/HVWHU�-��7KH�$GDPV--HIIHUVRQ�/HWWHUV��8QLYHUVLW\�RI�1RUWK�&DUROLQD�3UHVV��������)UDQNOLQ��%HQMD�
PLQ��7KH�$XWRELRJUDSK\�RI�%HQMDPLQ�)UDQNOLQ��7RXFKVWRQH����-DQXDU\�������*LQVEHUJ��%HQMDPLQ��HW�DO��:H�
WKH�3HRSOH��7HQWK�(GLWLRQ��:�:��1RUWRQ�	�&RPSDQ\���� 

'HFHPEHU������ 

.HHVHH��7LPRWK\��DQG�0DUN�6LGZHOO��8QLWHG�6WDWHV�+LVWRU\��7KLUG�(GLWLRQ��%RE�-RQHV�8QLYHUVLW\�3UHVV��
����� 

8�6��&RQVWLWXWLRQ��3UHDPEOH� 
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6DPXHO�$GDPV 
:KHQ�\RX�VHH�WKH�DGV�RQ�WHOHYLVLRQ�DQG�VLJQV�DGYHUWLVLQJ�WKH�3DOH�
%HHU�6DP�$GDPV�\RX�PD\�WKLQN�ZKDW�D�QLFH�ZD\�WR�UHPHPEHU�

WKH�FKLHI�SURWDJRQLVW�DJDLQVW�WKH�%ULWLVK��6DPXHO�$GDPV���5DLVH�\RXU�JODVV�WR�6DP��7UXWK�LV��LW�LV�VDLG�6DP�$G�
DPV�GLG�QRW�HYHQ�GULQN�EHHU��SUREDEO\�GXH�WR�KLV�XQVXFFHVVIXO�DWWHPSWV�WR�EUHZ�IRU�SURILW��7KH�P\WK�WKDW�KH�GLG�
QRW�GULQN�EHHU�ZDV�RQH�RI�PDQ\�VXUURXQGLQJ�WKLV�$PHULFDQ�3DWULRW��+LV�IDWKHU�6DPXHO�ZDV�D�VXFFHVVIXO�EUHZ�
HU���:LWK�KLV�VWURQJ�3XULWDQ�XSEULQJLQJ�WKRXJK��LW�PD\�QRW�KDYH�EHHQ�D�UXPRU� 

6DPXHO�$GDPV�ZDV�ERUQ�LQ�%RVWRQ�LQ�0DVVDFKXVHWWV�&RORQ\�RQ�6HSWHPEHU�����������ROG�6W\OH����+H�ZDV�RQH�
RI����FKLOGUHQ�ERUQ�RI�6DPXHO�$GDPV�6U��DQG�0DU\�)LILHOG���2QO\�WKUHH�RI�WKH�FKLOGUHQ�OLYHG�SDVW�WKUHH�\HDUV�
ROG���7KH�IDPLO\�ZHUH�GHYRXW�3XULWDQV�DQG�DWWHQG�WKH�ROG�6RXWK�&RQJUHJDWLRQDO�&KXUFK��6DPXHO�GLHG�2FWREHU�
���������6DPXHO�JUDGXDWHG�IURP�+DUYDUG�8QLYHUVLW\� 

6DPXHO�$GDPV�OHG�WKH�XQGHUJURXQG�PRYHPHQW�WRZDUG�UHYROXWLRQ�WR�RYHU�
WKURZ�DQ�RSSUHVVLYH�(QJOLVK�3DUOLDPHQW�DQG�.LQJ�*HRUJH¶V�UXOH�RYHU�WKH�
$PHULFDQ�&RORQLHV���+H�GHYLVHG�WKH�VHFUHWLYH�/HWWHUV�RI�&RUUHVSRQGHQFH�DQG�
ZDV�D�OHDGHU�LQ�WKH�6RQV�RI�/LEHUW\���+H�OHG�D�VXFFHVVIXO�SURSDJDQGD�PRYHPHQW�
DJDLQVW�WKH�(QJOLVK�ZLWK�OHWWHUV�XQGHU�KLV�RZQ�QDPH�DQG�OHWWHUV�SHQHG�XQGHU�
DOLDV¶V�XS�WR�DQG�GXULQJ�WKH�:DU�RI�,QGHSHQGHQFH���� 

6DPXHO¶V�SROLWLFDO�YLHZV�EHFDPH�SURPLQHQW�LQ�WKH�����¶V�ZKHQ�WKH�%ULWLVK�3DU�
OLDPHQW�SDVVHG�D�VHULHV�RI�7D[�$FWV�RQ�WKH�$PHULFDQ�&RORQLHV��³7KH�0DVVD�
FKXVHWWV�&LUFXODU�/HWWHU�RI������ZDV�GUDIWHG�E\�6DPXHO�$GDPV�DQG�ZDV�VHQW�E\�
WKH�0DVVDFKXVHWWV�+RXVH�RI�5HSUHVHQWDWLYHV�WR�WKH�RWKHU�FRORQLHV���,Q�WKH�OHW�
WHU��$GDPV�FKDOOHQJHV��VHYHUDO�DFWV�RI�WKH�.LQJ�DQG�3DUOLDPHQW�DV�EHLQJ�XQ�
FRQVWLWXWLRQDO���7KH�OHWWHU�FKDOOHQJHG�WD[HV��WKH�VDODU\�V\VWHP�IRU�MXGJHV��WKH�
DELOLW\�RI�FXVWRPV�RIILFLDOV�WR�DSSRLQW�QXPHURXV�RIILFHUV�DQG�WKH�IDFW�WKDW�VRPH�
RIILFLDO¶V�ZDJHV�ZHUH�GHWHUPLQHG�ZLWKRXW�WKH�FRQVHQW�RI�WKH�SHRSOH��DOO�ZKLFK�
FRPSODLQWV�ODWHU�DSSHDU�LQ�WKH�'HFODUDWLRQ�RI�,QGHSHQGHQFH�´��:HEVLWH�-�5HY�
ROXWLRQDU\�:DU�DQG�%H\RQG� 

3URYLQFH�RI�0DVVDFKXVHWWV�%D\��)HEUXDU\��������� 

6LU� 

7KH�+RXVH�RI�5HSUHVHQWDWLYHV�RI�WKH�SURYLQFH��KDYH�WDNHQ�LQWR�WKHLU�VHULRXV�FRQVLGHUDWLRQ��WKH�JUHDW�
GLIILFXOWLHV�WKDW�PXVW�DFFUXH�WR�WKHPVHOYHV�DQG�WKHLU�FRQVWLWXHQWV��E\�WKH�RSHUDWLRQ�RI�VHYHUDO�DFWV�RI�
3DUOLDPHQW��LPSRVLQJ�GXWLHV�DQG�WD[HV�RQ�WKH�$PHULFDQ�&RORQLHV� 

«�,Q�DGGLWLRQ�WR�WKHVH�PHDVXUHV��WKH�+RXVH�KDYH�ZULWWHQ�D�OHWWHU�WR�WKHLU�DJHQW��ZKLFK�KH�LV�GLUHFWHG�WR�
OD\�EHIRUH�WKH�PLQLVWU\��ZKHUHLQ�WKH\�WDNH�QRWLFH�RI�WKH�KDUGVKLSV�RI�WKH�DFW�IRU�SUHYHQWLQJ�PXWLQ\�DQG�
GHVHUWLRQ��ZKLFK�UHTXLUHV�WKH�*RYHUQRU�DQG�WKH�&RXQFLO�WR�SURYLGH�HQXPHUDWHG�DUWLFOHV�IRU�WKH�.LQJ¶V�
PDUFKLQJ�WURRSV��DQG�WKH�SHRSOH�WR�SD\�WKH�H[SHQVHV��DQG�DOVR��WKH�FRPPLVVLRQ�RI�WKH�JHQWOHPHQ�DS�
SRLQWHG�FRPPLVVLRQHUV�RI�WKH�FXVWRPV��WR�UHVLGH�LQ�$PHULFD��ZKLFK�DXWKRUL]HV�WKHP�WR�PDNH�DV�PDQ\�
DSSRLQWPHQWV�DV�WKH\�WKLQN�ILW��DQG�WR�SD\�WKH�DSSRLQWHHV�ZKDW�VXP�WKH\�SOHDVH��IRU�ZKRVH�PDO-FRQGXFW�
WKH\�DUH�QRW�DFFRXQWDEOH��IURP�ZKHQFH�LW�PD\�KDSSHQ��WKDW�RIILFHUV�RI�WKH�&URZQ�PD\�EH�PXOWLSOLHG�WR�
VXFK�D�GHJUHH�DV�WR�EHFRPHV�GDQJHURXV�WR�WKH�OLEHUW\�RI�WKH�SHRSOH��E\�YLUWXH�RI�D�FRPPLVVLRQ��ZKLFK�
GRHV�QRW�DSSHDU�WR�WKLV�+RXVH�WR�GHULYH�DQG�VXFK�DGYDQWDJHV�WR�WUDGH�DV�PDQ\�KDYH�VXSSRVH�´ 
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7KLV�LV�MXVW�D�SRUWLRQ�RI�WKH�&LUFXODU�/HWWHU�SHQQHG�E\�
6DPXHO�$GDPV��<RX�FDQ�ILQG�D�FRS\�RI�WKH�RULJLQDO�RQ�
:HEVLWHV� 

/HW�XV�QRW�IRUJHW�WKRVH�KHURHV��3DWULRWV�IRU�)UHHGRP��DQG�
WKH�ULVNV�DQG�VDFULILFHV�WKH\�PDGH�IRU�WKH�FRXQWU\�ZH�OLYH�
LQ�WRGD\� 

/DUU\�6WHYHQV 

 

 

 

 

0DUFK����������–�³*LYH�0H�/LEHUW\�RU�*LYH�0H�'HDWK´�VKRXWHG�3DWULFN�+HQU\� 

³1R�PDQ�WKLQNV�PRUH�KLJKO\�WKDQ�,�GR�RI�WKH�3DWULRWLVP��DV�ZHOO�DV�$ELOLWLHV��RI�WKH�YHU\�ZRUWK\�JHQWOHPHQ�
ZKR�KDYH�MXVW�DGGUHVVHG�WKH�+RXVH���%XW�GLIIHUHQW�PHQ�RI�
WHQ�VHH�WKH�VDPH�VXEMHFW�LQ�GLIIHUHQW�OLJKWV��DQG��WKHUHIRUH��,�
KRSH�QRW�WR�EH�WKRXJKW�GLVUHVSHFWIXO�WR�WKRVH�JHQWOHPHQ�LW��
HQWHUWDLQLQJ�DV�,�GR�RSLQLRQV�RI�D�FKDUDFWHU�RSSRVLWH�WR�
WKHLUV��,�VKDOO�VSHDN�IRUWK�P\�VHQWLPHQWV�IUHHO\�DQG�ZLWKRXW�
UHVHUYH��7KHUH�LV�QR�WLPH�IRU�FHUHPRQ\«««««�´��3DW�
ULFN�EHJDQ«�� 

%RUQ�RQ�0D\����������LQ�+DQRYHU�&RXQW\�9LUJLQLD�DQG�GLHG�
-XQH����������$�/DZ\HU��DQG�3ROL�
WLFLDQ��3DWULFN�+HQU\�ZDV�HOHFWHG�
WR�WKH�+RXVH�RI�%XUJHVVHV�LQ�
������DGPLWWHG�WR�WKH�%DU�RI�9LU�
JLQLD�LQ�������HOHFWHG�WR�WKH�&RQ�
WLQHQWDO�&RQJUHVV�LQ�������ZDV�D�
9LUJLQLD�0LOLWLD�/HDGHU�LQ�������DQG�WKH�*RYHUQRU�RI�9LUJLQLD�����-�����DQG�
����� 
 
�5DGLFDO���LV�D�WLWOH�WKDW�IHZ�PHQ�FDQ�ZHDU�ZLWK�HDVH��7KH�QDPH�3DWULFN�+HQU\��GXU�
LQJ�WKH�UHYROXWLRQ�DQG�IRU�VRPH�WLPH�DIWHU��ZDV�V\QRQ\PRXV�ZLWK�WKDW�ZRUG�LQ�WKH�
PLQGV�RI�FRORQLVWV�DQG�(PSLUH�DOLNH��+HQU\
V�UHSXWDWLRQ�DV�D�SDVVLRQDWH�DQG�ILHU\�
RUDWRU�H[FHHGHG�HYHQ�WKDW�RI�6DPXHO�$GDPV��+LV�6WDPS�$FW�5HVROXWLRQV�ZHUH��DU�
JXDEO\��WKH�ILUVW�VKRW�ILUHG�LQ�WKH�5HYROXWLRQDU\�:DU�� 
 

5HYROXWLRQDU\�:DU�7LPHOLQH 
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5HYROXWLRQDU\�:DU�7LPHOLQH 

0DUFK����������–�%ULWLVK�)OHH�%RVWRQ�VDLOLQJ�WR�+DOLID[�&DQDGD���*HQHUDO�6LU�:LOOLDP�+RZH�KRSHG�WR�XVH�
KLV�VKLSV�WR�GHVWUR\�UHEHO�SRVLWRQV���+RZHYHU��RQ�0DUFK��WK��:DVKLQJWRQ�KDG�VHFUHWO\�VHQW�%ULJ�*HQ�-RKQ�
7KRPDV�ZLWK�DERXW�����PHQ�DQG�PRUH�ZRUNHUV�WR�IRUWLI\�'RUFKHVWHU�
+HLJKWV���7KLV�IRUFH�UHSXOVHG�%ULWLVK�HIIRUWV�WR�SXVK�WKH�$PHULFDQV�RXW�
RI�WKH�%RVWRQ�DUHD�DQG�IRUFHG�+RZH�WR�DEDQGRQ�%RVWRQ� 

 

0DUFK����������–�&OLQWRQ�5HSODFHV�
+RZH�–�/W��*HQHUDO�:LOOLDP�+RZH�UH�
VLJQHG�DV�FRPPDQGHU-LQ-FKLHI�LQ�SURWHVW�RI�
%ULWLVK�:DU�SROLF\�DQG�ZDV�UHSODFHG�E\�
*HQ�+HQU\�&OLQWRQ��&OLQWRQ�KDG�VXIIHUHG�D�GLVDVWURXV�ORVW�DW�&KDUOHVWRQ�RQ�-XQH�
��������� 

� 

)HEUXDU\���-���������-�*HRUJH�5RJHUV�FDSWXUHV�9LQFHQQHV�RQ�WKH��:DEDVK�
LQ�WKH�:HVWHUQ�FDPSDLJQ�LQ�ZKDW�LV�WRGD\�,QGLDQD��5RJHUV�WULFNHG�WKH�%ULWLVK�DQG�
WKHLU�,QGLDQ�DOOLHV�LQWR�EHOLHYLQJ�KH�KDG�D�IRUFH�RI�PRUH�WKDQ�������E\�PRYLQJ�WKH�
PLOLWLD�DQG�,QGLDQV�EDFN�DQG�IRUWK�DURXQG�WKH�IRUW���7KH�%ULWLVK�,QGLDQ�VXSSRUWHUV�

OHIW��DQG�DIWHU���GD\V�WKH�%ULWLVK�VXUUHQGHUHG���5RJHUV�ORVW�QRW�RQH�
PDQ� 
 
0DUFK���������-�7KH�%RVWRQ�0DVVDFUH�� 
�7KH�%ORRG\�0DVVDFUH��HQJUDYLQJ�E\�3DXO�5HYHUH��1RWH�WKDW�WKLV�LV�
QRW�DQ�DFFXUDWH�GHSLFWLRQ�RI�WKH�HYHQW����7KH�%RVWRQ�0DVVDFUH�ZDV� D�
VWUHHW�ILJKW�WKDW�RFFXUUHG�RQ�0DUFK����������EHWZHHQ�D��SDWULRW��
PRE��WKURZLQJ�VQRZEDOOV��VWRQHV��DQG�VWLFNV��DQG�D�VTXDG�RI�%ULWLVK�
VROGLHUV��6HYHUDO�FRORQLVWV�ZHUH�NLOOHG�DQG�WKLV�OHG�WR�D�FDPSDLJQ�
E\�VSHHFK-ZULWHUV�WR�URXVH�WKH�LUH�RI�WKH�FLWL]HQU\� 
 
 
 

 
 

 
 
0DUFK����������-��%RVWRQ�+DUERU�–�7KH�
3RUW�$FW�ZKLFK�ZDV�PHDQW�WR�³WR�GLVFRQWLQ�
XH��LQ�VXFK�PDQQHU��DQG�IRU�RU�VXFK�WLPH�DV�
DUH�WKHUHLQ�PHQWLRQHG��WKH�ODQGLQJ�DQG�GLV�
FKDUJLQJ��ODGLQJ�RU�VKLSSLQJ��RI�JRRGV��
ZDUHV��DQG�PHUFKDQGLVH��DW�WKH�WRZQ��DQG�
ZLWKLQ�WKH�KDUERU��RI�%RVWRQ��LQ�WKH�SURYLQFH�
RI�0DVVDFKXVHWWV�%D\��LQ�1RUWK�$PHULFD�´ 
 

;�ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϵͿ 

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϭϭͿ 
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5HYROXWLRQDU\�:DU�7LPHOLQH 

:+(5($6�GDQJHURXV�FRPPRWLRQV�DQG�LQVXUUHFWLRQV�KDYH�EHHQ�IRPHQWHG�DQG�UDLVHG�LQ�WKH�WRZQ�RI�%RVWRQ��LQ�
WKH�SURYLQFH�RI�0DVVDFKXVHWWV�%D\��LQ�1HZ�(QJODQG��E\�GLYHUV�LOO�DIIHFWHG�SHUVRQV��WR�WKH�VXEYHUVLRQ�RI�KLV�
0DMHVW\
V�JRYHUQPHQW��DQG�WR�WKH�XWWHU�GHVWUXFWLRQ�RI�WKH�SXEOLFN�SHDFH��DQG�JRRG�RUGHU�RI�WKH�VDLG�WRZQ��LQ�
ZKLFK�FRPPRWLRQV�DQG�LQVXUUHFWLRQV�FHUWDLQ�YDOXDEOH�FDUJRHV�RI�WHDV��EHLQJ�WKH�SURSHUW\�RI�WKH�(DVW�,QGLD�
&RPSDQ\��DQG�RQ�ERDUG� 
 
0DUFK���������–�7KH�&RQWLQHQWDO�)OHHW�FDSWXUHV�1HZ�3URYL�
GHQFH�,VODQG�LQ�WKH�%DKDPDV 
 
 

0DUFK�����������-�7KH�%ULWLVK�HYDFXDWH�%RVWRQ��WKH�%ULWLVK�
1DY\�PRYHV�WR�+DOLID[�&DQDGD 
 
0DUFK�����������-�%ULWLVK�&RO��-DFTXHV�0DUFXV�3UHYRVW�GHIHDWV�
$PHULFDQV�XQGHU�*HQ��-RKQ�$VKH�DW�%ULHU�&UHHN�*HRUJLD 
 
 

;�ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϭϬͿ 


