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DQG�VHFRQG�E\�0DULO\Q�6WHZDUW���0RWLRQ�FDUULHG���7KH�SUR�
JUDP�SURYLGHG�E\�3UHVLGHQW�0DUEXUJHU�ZDV�DQ�HGXFDWLRQDO�
YLGHR�IRU�MXQLRUV�HQWLWOHG��&RPPRQ�*URXQG���
�
5HVSHFWIXOO\�VXEPLWWHG��

EZSda`�?SdTgdYWd�



/*0&�7UHDVXUHU¶V�5HSRUW��
1RYHPEHU������

��

/,1&2/1�*(0�	�0,1(5$/�&/8%��,1&���
�%2$5'�2)�',5(&7256��

1RYHPEHU����������*HUH�/LEUDU\�

7�
KH�PHHWLQJ�ZDV�FDOOHG�WR�RUGHU�DW������S�
P��E\�3UHVLGHQW�0DUEXUJHU���0HPEHUV�
SUHVHQW�ZHUH�-DPHV�0DUEXUJHU��5RJHU�
3LWWDUG��9HUD�/\PDQ��6KDURQ�0DUEXUJHU��

-RKQ�+DUULVRQ��DQG�-LP�$WNLQV����
7KH�PLQXWHV�RI�WKH�2FWREHU�%RDUG�PHHWLQJ�ZHUH�

GLVWULEXWHG���5RJHU�3LWWDUG�PRYHG�WR�DFFHSW�WKH�PLQXWHV�
DV�SULQWHG��VHFRQG�E\�-LP�$WNLQV���0RWLRQ�FDUULHG���7KH�
7UHDVXUHU¶V�UHSRUW�IRU�2FWREHU�ZDV�GLVWULEXWHG���-RKQ�
+DUULVRQ�PRYHG�WR�DFFHSW�WKH�UHSRUW�DV�SULQWHG��VHFRQG�
E\�5RJHU�3LWWDUG���0RWLRQ�FDUULHG��

2/'�%86,1(66���-LP�0DUEXUJHU�REWDLQHG�LQIRU�
PDWLRQ�RQ�XSJUDGLQJ�WKH�IOXRUHVFHQW�OLJKWV���+H�ZLOO�VKLS�
WKH�OLJKWV�WR�WKH�PDQXIDFWXUHU��LQ�RUGHU�WR�JHW�D�SULFH�
TXRWH���'HSHQGLQJ�RQ�FRVW�DQG�IHDVLELOLW\��WKH�OLJKWV�ZLOO�
EH�SRVVLEO\�XSJUDGHG�WR�����ZDWWV�SHU�ODPS��

9HUD�/\PDQ�FRQWDFWHG�3HUVKLQJ�UHJDUGLQJ�IXWXUH�
VKRZ�GDWH�UHVHUYDWLRQV���6KH�LV�ZDLWLQJ�IRU�D�UHVSRQVH��

1(:�%86,1(66���7KH�GHDWK�RI�'DYLG�+HIIHO�
ERZHU�OHIW�DQ�RSHQ�%RDUG�SRVLWLRQ���-RKQ�+DUULVRQ�
PRYHG�WR�QRW�ILOO�WKH�YDFDWHG�SRVLWLRQ�DW�WKLV�WLPH��DQG�WR�
ZDLW�XQWLO�WKH�QHZ�%RDUG�WDNHV�RYHU�LQ�-DQXDU\��6KDURQ�
0DUEXUJHU�VHFRQGHG�WKH�PRWLRQ��ZKLFK�FDUULHG��

7UDYHOLQJ�GLVSOD\V�QHHG�XSGDWLQJ�WR�FXUUHQW�JHR�
ORJLF�WKLQNLQJ�DQG�VSHFLPHQ�QDPHV�VLQFH�WKH\�DUH����
\HDUV�RXW�RI�GDWH���5RJHU�3DELDQ�ZDQWV�WR�PDNH�WKLV�D�
FOXE�SURMHFW����

5RJHU�3DELDQ�UHFRPPHQGHG�WKDW�%RE�'LIIHQGDKO�
SUHVHQW�D�SURJUDP�DW�WKH�VKRZ��

-LP�0DUEXUJHU�WROG�RI�D�FRPPXQLFDWLRQ�UHFHLYHG�
IURP�0DUOD�6PLWK�RI�³6FLHQFH�&DPSV�2IIHU�5HZDUGLQJ�
([SHULHQFHV´��6&25(��LQ�,PSHULDO��1HEUDVND���6&25(�
ZRXOG�OLNH�WR�ERUURZ�WKH�FOXE¶V�WUDYHOLQJ�GLVSOD\�IRU�WKH�
VXPPHU�FDPS���1R�GHFLVLRQ�ZDV�PDGH��

-RKQ�+DUULVRQ�VKDUHG�D�IOLHU�IURP�'LDPRQG�'DQ�
RXW�RI�1HZ�<RUN���2I�SDUWLFXODU�LQWHUHVW�ZDV�JHRORJLF�
FRORU�ERRNV��QRWH�FDUGV��VWLFNHUV��HWF���'LVFXVVHG�WKH�
SRVVLELOLW\�RI�SXUFKDVLQJ�D�VPDOO�TXDQWLW\�IRU�\RXWK�DFWLYL�
WLHV��

9HUD�/\PDQ�VXEPLWWHG�UHTXHVWHG�UHVHUYDWLRQ�
GDWHV�IRU�OLEUDU\�PHHWLQJ�URRPV�IRU��������6KH�ZLOO�SUR�
YLGH�GDWHV�RQFH�WKH�OLEUDU\�FRQILUPV��

7KH�&KULVWPDV�3DUW\�ZLOO�EH�KHOG�'HFHPEHU����DW�
WKH�$QWHORSH�3DUN�6KHOWHU���7KH�FOXE�ZLOO�IXUQLVK�PHDWV��
DQG�PHPEHUV�ZLOO�SURYLGH�D�SRWOXFN�KRW�DQG�FROG�GLVK����
5RFN�ELQJR�ZLOO�EH�RQH�RI�WKH�HQWHUWDLQPHQWV��

$W������S�P���-LP�$WNLQV�PRYHG�WR�FORVH�WKH�
PHHWLQJ��VHFRQG�E\�-RKQ�+DUULVRQ���&DUULHG��

�
5HVSHFWIXOO\�VXEPLWWHG��
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�
5HFHLSWV��
�
(DJOH�/DSLGDU\²�����6KRZ�'HDOHU����������
�����0HPEHUVKLS�'XHV²����������������������������������������
�
3D\PHQWV��
�
0HPRULDO²'DYLG�+HIIHOERZHU��������������������
9HUD�/\PDQ��.LQNR¶V��1RY�3	6�LQVHUW��������������
5L[VWLQH¶V�3UHVLGHQW�3ODTXH������������������������������
&LW\�3DUNV�	�5HF�5HQW������6ZDS�0WJ�����������
0DU\OLQ�6WHZDUW�1DPH�WDJ�UHILOOV�µ���6KRZ�������
6FKZDU]�3ULQWLQJ�&R�²1RY�3	6�3ULQW�������������������������
�
3LQQDFOH�&KHFNLQJ�%DODQFH�1RYHPEHU���������������������������

(GLWRU¶V�1RWH�
�
5HPHPEHU�WKLV�LV�<285�QHZVOHWWHU��,W¶V�OLNH�HYHU\�
WKLQJ�HOVH��\RX�JHW�RXW�RI�LW�ZKDW�\RX�SXW�LQWR�LW���
�
,I�\RX�KDYH�WULSV�\RX�DUH�JRLQJ�WR�JR�RQ�RU�KDYH�EHHQ�
RQ�DQG�ZDQW�WR�VKDUH�OHW�PH�NQRZ�DQG�ZH�FDQ�HDVLO\�
SXW�\RXU�VWRU\�LQWR�WKH�QHZVOHWWHU�WR�VKDUH�ZLWK�WKH�
RWKHU�PHPEHUV���
�
,I�\RX�KDYH�PDWHULDOV�RU�HTXLSPHQW�WR�VHOO�RU�VKDUH�OHW�
PH�NQRZ�VR�ZH�FDQ�SXW�WKH�LWHPV�LQ�WR�OHW�WKH�RWKHU�
PHPEHUV�NQRZ���
�
,I�\RX�NQRZ�RI�HYHQWV�WKDW�DUH�FRPLQJ�XS�WKDW�ZRXOG�
EH�RI�LQWHUHVW�WR�HYHU\RQH��OHW�PH�NQRZ��
�
,�GR�RWKHU�QHZVOHWWHUV�EHVLGHV�WKLV�RQH��,I�\RX�DUH�LQ�
WHUHVWHG�LQ�VHHLQJ�RQH�JR�WR����
����������� �����ZZZ�OLQFROQFDPHUDFOXE�RUJ���
WKHQ�JR�WR�/&&�%8//(7,1�DQG�\RX�ZLOO�ILQG�DOO�WKH�
QHZVOHWWHUV�LQ�D�SGI�IRUPDW�DQG�LQ�FRORU�IRU�WKH�ODVW�
\HDU��:H�FDQ�KDYH�D�QHZVOHWWHU�OLNH�WKDW�RQH�DV�ZHOO��
LW�MXVW�WDNHV�VRPH�LQSXW�E\�LQWHUHVWHG�FOXE�PHPEHUV���
�

7KDQN�\RX��
-LP�$WNLQV���(GLWRU�

�
�



0�
DUV�LV�VKRZLQJ�VFLHQWLVWV�LWV�ROGHU��FUDJJLHU�
IDFH�EXULHG�EHQHDWK�WKH�VXUIDFH��WKDQNV�WR�
D�SLRQHHULQJ�VRXQGLQJ�UDGDU�FR�VSRQVRUHG�
E\�1$6$�DERDUG�WKH�(XURSHDQ�6SDFH�

$JHQF\
V�0DUV�([SUHVV�RUELWHU��
�
2EVHUYDWLRQV�E\�WKH�ILUVW�SURMHFW�WR�H[SORUH�D�SODQHW�E\�
VRXQGLQJ�UDGDU�VWURQJO\�VXJJHVW�WKDW�DQFLHQW�LPSDFW�
FUDWHUV�OLH�EXULHG�EHQHDWK�WKH�VPRRWK��ORZ�SODLQV�RI�
0DUV
�QRUWKHUQ�KHPLVSKHUH��7KH�WHFKQLTXH�XVHV�HFK�
RHV�RI�ZDYHV�WKDW�KDYH�SHQHWUDWHG�EHORZ�WKH�VXUIDFH��
�
�,W
V�DOPRVW�OLNH�KDYLQJ�;�UD\�YLVLRQ���VDLG�'U��7KRPDV�
5��:DWWHUV�RI�WKH�1DWLRQDO�$LU�DQG�6SDFH�0XVHXP
V�
&HQWHU�IRU�(DUWK�DQG�3ODQHWDU\�6WXGLHV��:DVKLQJWRQ��
�%HVLGHV�ILQGLQJ�SUHYLRXVO\�XQNQRZQ�LPSDFW�EDVLQV��
ZH
YH�DOVR�FRQILUPHG�WKDW�VRPH�RI�WKH�VXEWOH�WRSRJ�
UDSKLF�GHSUHVVLRQV�PDSSHG�SUHYLRXVO\�LQ�WKH�ORZODQGV�
DUH�UHODWHG�WR�LPSDFW�IHDWXUHV���
�
6WXGLHV�RI�KRZ�0DUV�HYROYHG�DLG�XQGHUVWDQGLQJ�RI�
HDUO\�(DUWK��6RPH�VLJQV�RI�WKH�IRUFHV�DW�ZRUN�D�IHZ�
ELOOLRQ�\HDUV�DJR�DUH�PRUH�HYLGHQW�RQ�0DUV�EHFDXVH��
RQ�(DUWK��PDQ\�RI�WKHP�KDYH�EHHQ�REOLWHUDWHG�GXULQJ�
(DUWK
V�PRUH�DFWLYH�UHVXUIDFLQJ�E\�WHFWRQLF�DFWLYLW\��
�
:DWWHUV�DQG�QLQH�FR�DXWKRUV�UHSRUW�WKH�ILQGLQJV�LQ�WKH�
'HF�����������LVVXH�RI�WKH�MRXUQDO�1DWXUH��
�
7KH�UHVHDUFKHUV�XVHG�WKH�RUELWHU
V�0DUV�$GYDQFHG�
5DGDU�IRU�6XEVXUIDFH�DQG�,RQRVSKHULF�6RXQGLQJ��
ZKLFK�ZDV�SURYLGHG�WR�WKH�(XURSHDQ�0DUV�PLVVLRQ�E\�
1$6$�DQG�WKH�,WDOLDQ�6SDFH�$JHQF\��7KH�LQVWUXPHQW�
WUDQVPLWV�UDGLR�ZDYHV�WKDW�SDVV�WKURXJK�WKH�0DUWLDQ�
VXUIDFH�DQG�ERXQFH�RII�IHDWXUHV�LQ�WKH�VXEVXUIDFH�ZLWK�
HOHFWULFDO�SURSHUWLHV�WKDW�FRQWUDVW�ZLWK�WKRVH�RI�PDWHUL�
DOV�WKDW�EXULHG�WKHP��
�
7KH�ILQGLQJV�EULQJ�SODQHWDU\�VFLHQWLVWV�FORVHU�WR�XQGHU�
VWDQGLQJ�RQH�RI�WKH�PRVW�HQGXULQJ�P\VWHULHV�DERXW�
WKH�JHRORJLF�HYROXWLRQ�RI�WKH�SODQHW��,Q�FRQWUDVW�WR�
(DUWK��0DUV�VKRZV�D�VWULNLQJ�GLIIHUHQFH�EHWZHHQ�LWV�
QRUWKHUQ�DQG�VRXWKHUQ�KHPLVSKHUHV��$OPRVW�WKH�HQWLUH�
VRXWKHUQ�KHPLVSKHUH�KDV�URXJK��KHDYLO\�FUDWHUHG�
KLJKODQGV��ZKLOH�PRVW�RI�WKH�QRUWKHUQ�KHPLVSKHUH�LV�
VPRRWKHU�DQG�ORZHU�LQ�HOHYDWLRQ��
�
6LQFH�WKH�LPSDFWV�WKDW�FDXVH�FUDWHUV�FDQ�KDSSHQ�DQ\�
ZKHUH�RQ�D�SODQHW��WKH�DUHDV�ZLWK�IHZHU�FUDWHUV�DUH�
JHQHUDOO\�LQWHUSUHWHG�DV�\RXQJHU�VXUIDFHV�ZKHUH�JHR�

ORJLFDO�SURFHVVHV�KDYH�HUDVHG�WKH�LPSDFW�VFDUV��7KH�
DEXQGDQFH�RI�EXULHG�FUDWHUV�WKDW�WKH�UDGDU�KDV�GH�
WHFWHG�EHQHDWK�0DUV
�VPRRWK�QRUWKHUQ�SODLQV�PHDQV�
WKH�XQGHUO\LQJ�FUXVW�RI�WKH�QRUWKHUQ�KHPLVSKHUH�LV�H[�
WUHPHO\�ROG���SHUKDSV�DV�DQFLHQW�DV�WKH�KHDYLO\�FUD�
WHUHG�KLJKODQG�FUXVW�LQ�WKH�VRXWKHUQ�KHPLVSKHUH���
�
/HDUQLQJ�DERXW�WKH�DQFLHQW�ORZODQG�FUXVW�KDV�EHHQ�
FKDOOHQJLQJ�EHFDXVH�WKDW�FUXVW�ZDV�EXULHG�ILUVW�E\�YDVW�
DPRXQWV�RI�YROFDQLF�ODYD�DQG�WKHQ�E\�VHGLPHQWV�FDU�
ULHG�E\�HSLVRGLF�IORRG�ZDWHUV�DQG�ZLQG��
�
&R�DXWKRUV�DUH�&DUO�-��/HXVFKHQ��-RKQV�+RSNLQV�8QL�
YHUVLW\�$SSOLHG�3K\VLFV�/DERUDWRU\��/DXUHO��0G���-HI�
IUH\�-��3ODXW��$OL�6DIDHLQLOL�DQG�$QWRQ�%��,YDQRY�RI�
1$6$
V�-HW�3URSXOVLRQ�/DERUDWRU\��3DVDGHQD��&DOLI���
*LRYDQQL�3LFDUGL���/D�6DSLHQ]D��8QLYHUVLW\�RI�5RPH��
,WDO\��6WHSKHQ�0��&OLIIRUG��/XQDU�DQG�3ODQHWDU\�,QVWL�
WXWH��+RXVWRQ��:LOOLDP�0��)DUUHOO��1$6$
V�*RGGDUG�
6SDFH�)OLJKW�&HQWHU��*UHHQEHOW��0G���5RJHU�-��3KLOOLSV��
:DVKLQJWRQ�6WDWH�8QLYHUVLW\��6W��/RXLV��DQG�(OOHQ�5��
6WRIDQ��3UR[HP\�5HVHDUFK��/D\WRQVYLOOH��0G��
�
$GGLWLRQDO�LQIRUPDWLRQ�DERXW�WKH�0DUV�$GYDQFHG�5D�
GDU�IRU�6XEVXUIDFH�DQG�,RQRVSKHULF�6RXQGLQJ�LV�DYDLO�
DEOH�DW�KWWS���ZZZ�PDUVLV�FRP��-3/��D�GLYLVLRQ�RI�WKH�
&DOLIRUQLD�,QVWLWXWH�RI�7HFKQRORJ\��3DVDGHQD��PDQ�
DJHV�1$6$
V�UROHV�LQ�0DUV�([SUHVV�IRU�WKH�1$6$�6FL�
HQFH�0LVVLRQ�'LUHFWRUDWH��:DVKLQJWRQ��
�
7KH�&HQWHU�IRU�(DUWK�DQG�3ODQHWDU\�6WXGLHV�LV�WKH�VFL�
HQWLILF�UHVHDUFK�XQLW�ZLWKLQ�WKH�&ROOHFWLRQV�DQG�5H�
VHDUFK�'HSDUWPHQW�RI�WKH�6PLWKVRQLDQ�,QVWLWXWLRQ
V�
1DWLRQDO�$LU�DQG�6SDFH�0XVHXP��7KH�&HQWHU
V�VFLHQ�
WLVWV�SHUIRUP�RULJLQDO�UHVHDUFK�DQG�RXWUHDFK�DFWLYLWLHV�
RQ�WRSLFV�FRYHULQJ�SODQHWDU\�VFLHQFH��WHUUHVWULDO�JHR�
SK\VLFV�DQG�WKH�UHPRWH�VHQVLQJ�RI�HQYLURQPHQWDO�
FKDQJH��
�
����
*X\�:HEVWHU��������������
-HW�3URSXOVLRQ�/DERUDWRU\��3DVDGHQD��&DOLI��
�
'ZD\QH�%URZQ��������������
1$6$�+HDGTXDUWHUV��:DVKLQJWRQ��'�&��
�
3HWHU�*RONLQ��������������
1DWLRQDO�$LU�DQG�6SDFH�0XVHXP��:DVKLQJWRQ��'�&��
�
1(:6�5(/($6(�����������

*HRORJLVWV�)LQGLQJ�D�'LIIHUHQW�0DUV�8QGHUQHDWK�

��



6�
$1�)5$1&,6&2����/D\HUV�RQ�0DUV�DUH�\LHOGLQJ�KLV�
WRU\�OHVVRQV�UHYHDOHG�E\�LQVWUXPHQWV�IO\LQJ�RYHUKHDG�
DQG�UROOLQJ�DFURVV�WKH�VXUIDFH��
�

6RPH�RI�WKH�ILUVW�UDGDU�DQG�LPDJLQJ�UHVXOWV�IURP�1$6$
V�
QHZHVW�0DUV�VSDFHFUDIW��WKH�0DUV�5HFRQQDLVVDQFH�2UELWHU��
VKRZ�GHWDLOV�LQ�OD\HUV�RI�LFH�ULFK�GHSRVLWV�QHDU�WKH�SROHV��
2EVHUYHG�YDULDWLRQV�LQ�WKH�OD\HUV
�WKLFNQHVV�DQG�FRPSRVL�
WLRQ�ZLOO�\LHOG�LQIRUPDWLRQ�DERXW�UHFHQW�FOLPDWH�F\FOHV�RQ�WKH�
UHG�SODQHW��
�
1$6$
V�0DUV�([SORUDWLRQ�5RYHU�2SSRUWXQLW\�KDV�SKRWR�
JUDSKHG�SDWWHUQV�LQ�WKH�OD\HULQJ�RI�FUDWHU�ZDOO�FOLIIV�WKDW�DUH�
WKH�FOHDUHVW�HYLGHQFH�RI�DQFLHQW�VDQG�GXQHV�WKH�URYHU�KDV�
VHHQ�VLQFH�DUULYLQJ�DW�0DUV�QHDUO\�WKUHH�\HDUV�DJR��7KH�VFL�
HQFH�WHDP�IRU�2SSRUWXQLW\
V�WZLQ��6SLULW��LV�XVLQJ�QHZ�RUELWDO�
LPDJHV�RI�WKH�URYHU
V�VXUURXQGLQJV�WR�LQWHUSUHW�KRZ�VRPH�
URFNV�ZLWK�PLQHUDOV�DOWHUHG�E\�ZDWHU�ILW�LQWR�WKH�DUHD
V�FRP�
SOH[�OD\HUHG�VWUXFWXUH��
�
�7KH�FRPELQDWLRQ�RI�LQVWUXPHQWV�RQ�0DUV�5HFRQQDLVVDQFH�
2UELWHU�LV�VXFK�D�JUHDW�DGYDQWDJH���VDLG�'U��-DFN�0XVWDUG�RI�
%URZQ�8QLYHUVLW\��3URYLGHQFH��5�,��+H�LV�GHSXW\�SULQFLSDO�
LQYHVWLJDWRU�IRU�WKH�&RPSDFW�5HFRQQDLVVDQFH�,PDJLQJ�
6SHFWURPHWHU�IRU�0DUV��D�PLQHUDO�LGHQWLI\LQJ�LQVWUXPHQW�RQ�
0DUV�5HFRQQDLVVDQFH�2UELWHU��5HVHDUFKHUV�DUH�XVLQJ�PLQ�
HUDO�LQIRUPDWLRQ�IURP�DQDO\VHV�RI�VSHFWURPHWHU�REVHUYD�
WLRQV��FRPELQHG�ZLWK�LPDJHV�IURP�WKH�RUELWHU
V�+LJK�5HVROX�
WLRQ�,PDJLQJ�6FLHQFH�([SHULPHQW��WR�VHHN�WKH�VRXUFH�RI�WKH�
PLQHUDO�J\SVXP�LQ�GXQHV�QHDU�WKH�0DUWLDQ�QRUWK�SROH�DQG�
FOD\�PLQHUDOV�HOVHZKHUH��*\SVXP�DQG�FOD\�PLQHUDOV�DUH�
LQGLFDWRUV�RI�IRUPHUO\�ZHW�FRQGLWLRQV��
�
2WKHU�QHZ�LPDJHV�IURP�WKDW�FDPHUD�VKRZ�P\VWHULRXV�SLW�
WLQJ�LQ�WKH�OD\HUHG�WHUUDLQ�QHDU�WKH�QRUWK�SROH��1HDUE\��D�
VWHHS�VORSH�H[SRVLQJ�WKH�OD\HUV�DSSHDUV�WR�EH�VKHGGLQJ�
EORFNV�RI�LF\�PDWHULDO�WKDW�GLVDSSHDU�LQVWHDG�RI�DFFXPXODW�
LQJ�DW�WKH�ERWWRP�RI�WKH�VORSH��
�
�2EVHUYDWLRQV�RI�WKH�SRODU�OD\HUHG�GHSRVLWV�DUH�WHOOLQJ�XV�
DERXW�WKH�PDWHULDO�SURSHUWLHV�WKHUH���VDLG�'U��.HQ�+HUNHQ�
KRII�RI�WKH�8�6��*HRORJLFDO�6XUYH\��)ODJVWDII��$UL]���7KHVH�
GHSRVLWV�UHFRUG�UHODWLYHO\�UHFHQW�FOLPDWH�YDULDWLRQV�RQ�0DUV��
OLNH�UHFHQW�LFH�DJHV�RQ�(DUWK���
�
7KH�6KDOORZ�6XEVXUIDFH�5DGDU�LQVWUXPHQW�RQ�0DUV�5HFRQ�
QDLVVDQFH�2UELWHU�KDV�EHJXQ�SURELQJ�WKURXJK�VLPLODU�OD\�
HUHG�GHSRVLWV�DW�0DUV
�VRXWK�SROH���7KH�UDGDU�LV�SHQHWUDWLQJ�
WKURXJK�WKH�HQWLUH�WKLFNQHVV�RI�WKHVH�GHSRVLWV�DQG�UHYHDOLQJ�
WKH�ILQH�VFDOH�LQWHUQDO�OD\HULQJ���VDLG�'U��5RJHU�3KLOOLSV�RI�
:DVKLQJWRQ�8QLYHUVLW\��6W��/RXLV��WKH�GHSXW\�WHDP�OHDGHU�
IRU�WKDW�LQVWUXPHQW��
�
)DU�IURP�WKH�SROHV��2SSRUWXQLW\�LV�QDYLJDWLQJ�WKH�VFDOORSHG�
ULP�RI�9LFWRULD�FUDWHU�DERXW�KDOI�D�PLOH�LQ�GLDPHWHU��VWRSSLQJ�
DW�SURPRQWRULHV�DORQJ�WKH�ZD\�WR�ORRN�DW�FOLII�ZDOOV�RI�DGMD�

FHQW�SURPRQWRULHV��7KH�WRS�SDUW�RI�WKH�VWDFN�RI�OD\HUV�H[�
SRVHG�LQ�WKH�FOLIIV�DSSHDUV�WR�EH�URFN\�UXEEOH�WKURZQ�RXW�
ZDUG�E\�WKH�LPSDFW�WKDW�GXJ�WKH�FUDWHU���:H�VHH�DQ�DEUXSW�
WUDQVLWLRQ�EHWZHHQ�WKH�MXPEOHG�XS�PDWHULDO�DQG�LQWDFW�OD\HUV�
EHORZ�LW�WKDW�DUH�VWLOO�LQ�SODFH�IURP�EHIRUH�WKH�LPSDFW���VDLG�
'U��6WHYH�6TX\UHV�RI�&RUQHOO�8QLYHUVLW\��,WKDFD��1�<���SULQFL�
SDO�LQYHVWLJDWRU�IRU�WKH�URYHUV��6RPH�RI�WKH�LQWDFW�OD\HULQJ�
UHVHPEOHV�IRVVLOL]HG�GXQHV�LQ�WKH�8�6��6RXWKZHVW��
�
6SLULW�UHFHQWO\�IRXQG�ZDWHU�DOWHUHG�PLQHUDOV�LQ�GLVWXUEHG�
VRLOV�DQG�JUDQXODU�URFNV�QHDU�ZKHUH�WKH�URYHU�VSHQW�WKH�
0DUWLDQ�ZLQWHU��$Q�LPDJH�RI�WKH�UHJLRQ�IURP�0DUV�5HFRQ�
QDLVVDQFH�2UELWHU�LV�DLGLQJ�LQWHUSUHWDWLRQ�RI�KRZ�GLIIHUHQW�
SDUWV�RI�WKH�WHUUDLQ��VXFK�DV�D�EULJKW�SODWIRUP�QLFNQDPHG�
�+RPH�3ODWH���DUH�UHODWHG�WR�RWKHUV���,W�DSSHDUV�OLNHO\�WKDW�
WKHVH�URFNV�FDPH�IURP�RQH�RU�PRUH�YROFDQLF�H[SORVLRQV�
WKDW�SURGXFHG�
+RPH�3ODWH�
��VDLG�'U��5D\�$UYLGVRQ��DOVR�RI�
:DVKLQJWRQ�8QLYHUVLW\��GHSXW\�SULQFLSDO�LQYHVWLJDWRU�IRU�WKH�
URYHUV��
�
'U��-RKQ�&DOODV�RI�1$6$
V�-HW�3URSXOVLRQ�/DERUDWRU\��3DVD�
GHQD��&DOLI���SURMHFW�PDQDJHU�IRU�WKH�URYHUV��VDLG���7KH�ELJ�
JHVW�QHZV�DERXW�WKH�KHDOWK�RI�WKH�URYHUV�LV�WKDW�LW�LV�HVVHQ�
WLDOO\�XQFKDQJHG�IURP�QLQH�PRQWKV�DJR��(DFK�URYHU�KDV�RS�
HUDWHG�PRUH�WKDQ�������0DUWLDQ�GD\V�RQ�WKH�VXUIDFH�RI�
0DUV��7KH\�DUH�ZHOO�SDVW�WKHLU�RULJLQDO�GHVLJQ�OLIH�RI����0DU�
WLDQ�GD\V��DQG�WKHUH�LV�DOZD\V�WKH�SRVVLELOLW\�WKDW�D�FULWLFDO�
FRPSRQHQW�RQ�HLWKHU�URYHU�FRXOG�VWRS�IXQFWLRQLQJ�DW�DQ\�
WLPH��VR�ZH�RSHUDWH�WKH�URYHUV�ZLWK�WKDW�LQ�PLQG�DQG�YDOXH�
HDFK�DGGLWLRQDO�GD\�WKH\�FRQWLQXH�WR�ZRUN���
�
5HVHDUFKHUV�DUH�GHVFULELQJ�WKH�ODWHVW�ILQGLQJV�RI�0DUV�5H�
FRQQDLVVDQFH�2UELWHU�DQG�WKH�WZLQ�URYHUV�WRGD\�DW�WKH�
$PHULFDQ�*HRSK\VLFDO�8QLRQ�PHHWLQJ�
LQ�6DQ�)UDQFLVFR��
�
-3/��D�GLYLVLRQ�RI�WKH�&DOLIRUQLD�,QVWLWXWH�RI�7HFKQRORJ\��
PDQDJHV�WKH�0DUV�5HFRQQDLVVDQFH�2UELWHU�DQG�0DUV�([�
SORUDWLRQ�5RYHU�PLVVLRQV�IRU�WKH�1$6$�6FLHQFH�0LVVLRQ�'L�
UHFWRUDWH��:DVKLQJWRQ��/RFNKHHG�0DUWLQ�6SDFH�6\VWHPV��
'HQYHU��LV�WKH�SULPH�FRQWUDFWRU�IRU�WKH�RUELWHU��7KH�-RKQV�
+RSNLQV�8QLYHUVLW\�$SSOLHG�3K\VLFV�/DERUDWRU\��/DXUHO��0G���
SURYLGHG�DQG�RSHUDWHV�WKH�&RPSDFW�5HFRQQDLVVDQFH�,PDJ�
LQJ�6SHFWURPHWHU��7KH�+LJK�5HVROXWLRQ�,PDJLQJ�6FLHQFH�
([SHULPHQW�LV�RSHUDWHG�E\�WKH�8QLYHUVLW\�RI�$UL]RQD��7XF�
VRQ��DQG�WKH�LQVWUXPHQW�ZDV�EXLOW�E\�%DOO�$HURVSDFH�DQG�
7HFKQRORJ\�&RUS���%RXOGHU��&ROR��7KH�6KDOORZ�6XEVXUIDFH�
5DGDU�ZDV�SURYLGHG�E\�WKH�,WDOLDQ�6SDFH�$JHQF\�DQG�LWV�
RSHUDWLRQV�DUH�OHG�E\�WKH�,1)2&20�'HSW���8QLYHUVLW\�RI�
5RPH��/D�6DSLHQ]D���
�
����
*X\�:HEVWHU��������������
-HW�3URSXOVLRQ�/DERUDWRU\��3DVDGHQD��&DOLIRUQLD�
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1(:6�5(/($6(�����������
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%X\��6HOO��RU�7UDGH�URFNV��PLQHUDOV��IRVVLOV��MHZHOU\��HTXLSPHQW��DQG�RWKHU�LWHPV�UHODWHG�WR�WKH�URFN�
KREE\��ODSLGDU\��MHZHOU\�PDNLQJ��
�
6HW�XS�WLPH�IRU�VZDSSHUV��������QRRQ��6ZDS�RSHQV�������30�
�
6ZDSSHUV�ZLWK�WDEOHV�DUH�WR�IXUQLVK�PDWHULDO�IRU�VLOHQW�DXFWLRQ��3URFHHGV�WR�6RXWKHDVW�&RPPXQLW\�&RO�
OHJH�/DSLGDU\�*UDQWV��
�
&DVK�VDOHV�PXVW�EH�FRQGXFWHG�ZLWK�6ZDSSHUV�'ROODUV�WKDW�DUH�DYDLODEOH�IURP�WKH�&OXE�7UHDVXUHU�DW�D�
����VXUFKDUJH�SD\DEOH�E\�WKH�EX\HU�
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)RU�)XUWKHU�,QIRUPDWLRQ��

/LQFROQ�*HP�	�0LQHUDO�&OXE��%R[�������/LQFROQ�1(������������RU�
5RJHU�3DELDQ�����������������USDELDQ#QHE�UU�FRP�

/RRN�IRU�WKH�'LQRVDXU�RQ�&RW�
QHU�	�9LQH��
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3OHDVH�&DOO�IRU�$SSRLQWPHQW�
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1RPLQDWLQJ�&RPPLWWHH�1RPLQDWLQJ�&RPPLWWHH�1RPLQDWLQJ�&RPPLWWHH�1RPLQDWLQJ�&RPPLWWHH����� /RQJ/RQJ/RQJ/RQJ����5DQJH�3ODQQLQJ5DQJH�3ODQQLQJ5DQJH�3ODQQLQJ5DQJH�3ODQQLQJ����

	�%\	�%\	�%\	�%\����/DZV�&RPPLWWHH�/DZV�&RPPLWWHH�/DZV�&RPPLWWHH�/DZV�&RPPLWWHH��

��\HDUV� 9HUD�/\PDQ� ��\HDUV� &KDUOHV�:RROGULGJH�

� (GZDUG�5LGJH� � 3K\OOLV�3DUNV�

��\HDUV� -RKQ�+DUULVRQ� ��\HDUV� 6XVDQ�7D\ORU�

� $XOGHQ�6WHZDUW� � (GZDUG�5LGJH�

��\HDU� 0DU\�3LWWDUG� ��\HDU� 9HUD�/\PDQ�

� 3K\OOLV�3DUNV� � 5RJHU�3DELDQ�

&KDLUPDQ���,PPHGLDWH�3DVW�3UHVLGHQW�6XVDQ�0F0DKDQ��

6WDQGLQJ�&RPPLWWHHV�6WDQGLQJ�&RPPLWWHHV�6WDQGLQJ�&RPPLWWHHV�6WDQGLQJ�&RPPLWWHHV�����

(GXFDWLRQ�/LEUDULDQ�� 5RJHU�3DELDQ� 0:)�/LDLVRQ�� 9HUD�/\PDQ�

)LHOG�7ULSV�� 3DW�$NLQV��&RRUGLQDWRU� 6FKRODUVKLS�� 9HUD�/\PDQ�

+LVWRULDQ�� 6KDURQ�0DUEXUJHU� &KULVWPDV�3DUW\�� (GZDUG�5LGJH�

0HPEHUVKLS�5HFRUG�� (GZDUG�5LGJH� �����6KRZ�� -DPHV�0DUEXUJHU�

3URJUDPV�� 'DYLG�+HIIHOERZHU� �����6KRZ�� 5RJHU�3DELDQ�

3URSHUW\�� 3DW�$NLQV��-U���
-DPHV�0DUEXUJHU�

�����6ZDS�� 5RJHU�3DELDQ�

5HIUHVKPHQWV�'RRU�3UL]HV�� -XG\�5HLOO\� �����6ZDS�� �

<RXWK�$FWLYLWLHV�� .D\�-XUJHQV��-XG\�5HLOO\��9HUD�/\PDQ��6XVDQ�0F0DKDQ��

+RXVLQJ�&RPPLWWHH�� 6XVDQ�0F0DKDQ��3DW�$NLQV��-U���&KDUOHV�:RROGULGJH��9HUD�/\PDQ��

$XGLWLQJ�&RPPLWWHH�� -RKQ�+DUULVRQ��5RJHU�3DELDQ��-DPHV�0DUEXUJHU��

*HRORJ\�'D\�&RRUGLQDWRU�� �QG�9LFH�3UHVLGHQW�5RJHU�3LWWDUG��

3UHVLGHQW� 3DW�$NLQV�-U�� �����1���WK�6W�� /LQFROQ��1(� ������ �������������

�VW�9LFH�3UHV�� 7HUU\�$QGHUVRQ� �����&R��5G�������� :LOEHU��1(� ������ �������������

�QG�9LFH�3UHV�� 5RJHU�3LWWDUG� �����5RDG�.� *HQHYD��1(� ������ �������������

7UHDVXUHU� 9HUD�/\PDQ� ����1�����WK�6W�� /LQFROQ��1(� ������ �������������

6HFUHWDU\� 6KDURQ�0DUEXUJHU� ����/RFXVW� +LFNPDQ��1(� ������ �������������

%RDUG�0HPEHU� -DPHV�$WNLQV� �����6����WK�6W�� /LQFROQ��1(� ������ �������������

%RDUG�0HPEHU� -RKQ�+DUULVRQ� ����/RFXVW� +LFNPDQ��1(� ������ �������������

%RDUG�0HPEHU� -DPHV�0DUEXUJHU� ����/RFXVW� +LFNPDQ��1(� ������ �������������

%RDUG�0HPEHU� &KDUOHV�:RROGULGJH� �����+XQWLQJWRQ�6W�� /LQFROQ��1(� ������ �������������

������(OHFWHG�2IILFHUV������(OHFWHG�2IILFHUV������(OHFWHG�2IILFHUV������(OHFWHG�2IILFHUV����
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$GYHUWLVLQJ�E\�URFN�KREE\�EXVLQHVV�RU�LQWHUHVW�LV�SHUPLWWHG�ZLWK�WKH�DSSURYDO�RI�
WKH�%RDUG��7KH�UDWH�QRZ��VHW�DW��������SHU�IXOO�SDJH��������SHU�ó�SDJH��������
SHU�����SDJH��DQG�������SHU�����SDJH��PLQ��SHU�LVVXH��SDLG�LQ�DGYDQFH���7KHVH�
DGV�ZLOO�EH�SODFHG�WKURXJK�WKH�EXOOHWLQ�DV�VSDFH�SHUPLWV��

�
6XEVFULSWLRQ�WR�WKH�3LFN�	�6KRYHO�LV��������SHU�\HDU�PDLOHG��

����

'XHV�WR�/LQFROQ�*HP�	�0LQHU'XHV�WR�/LQFROQ�*HP�	�0LQHU'XHV�WR�/LQFROQ�*HP�	�0LQHU'XHV�WR�/LQFROQ�*HP�	�0LQHUDO�&OXE�DUH�DV�IROORZV�DO�&OXE�DUH�DV�IROORZV�DO�&OXE�DUH�DV�IROORZV�DO�&OXE�DUH�DV�IROORZV�����

$GXOWV��DJH����DQG�RYHU���������SHU�\HDU���-XQLRUV��DJH����WR��������������SHU�\HDU$GXOWV��DJH����DQG�RYHU���������SHU�\HDU���-XQLRUV��DJH����WR��������������SHU�\HDU$GXOWV��DJH����DQG�RYHU���������SHU�\HDU���-XQLRUV��DJH����WR��������������SHU�\HDU$GXOWV��DJH����DQG�RYHU���������SHU�\HDU���-XQLRUV��DJH����WR��������������SHU�\HDU����

)DPLO\�0HPEHUVKLS���)DPLO\�0HPEHUVKLS���)DPLO\�0HPEHUVKLS���)DPLO\�0HPEHUVKLS���&RXSOH��UHVLGHQW�FKLOGUHQ�XQGHU�DJH������ � � � � � �� ������SHU�&RXSOH��UHVLGHQW�FKLOGUHQ�XQGHU�DJH������ � � � � � �� ������SHU�&RXSOH��UHVLGHQW�FKLOGUHQ�XQGHU�DJH������ � � � � � �� ������SHU�&RXSOH��UHVLGHQW�FKLOGUHQ�XQGHU�DJH������ � � � � � �� ������SHU�

\HDU\HDU\HDU\HDU�
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