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-XVW�ZKHQ�ZH� WKRXJKW�ZH�KDG�VRUWHG� WKH�PHHWLQJ�YHQXH� LV�
VXH�D�QHZ�VSDQQHU�KDV�DSSHDUHG� LQ� WKH�ZRUNV�� �$�VWRS-JDS�
YHQXH� KDV� EHHQ� VHFXUHG� IRU� WKH� PD\� PHHWLQJ�� 7KLV� )URP�
0DUN�5REVRQ� 

7KH� DJUHHG� YHQXH� IRU� FOXE� PHHWLQJV� XQIRUWXQDWHO\� OHW� XV�
GRZQ��7KLV�7XHVGD\�ZH�ZLOO�PHHW�LQ�WKH�XSVWDLUV�URRP�RI�7KH�
&ODUH�,QQ�DW�����'RPLQLRQ�5RDG�DW������SP��6WUHHW�SDUNLQJ�LV�
IUHH�DW� WKDW� WLPH�DQG�%HOOZRRG�$YHQXH� LV�DYDLODEOH�RYHU� WKH�
URDG��7KHUH� LV�DOVR� WKH�&RXQWGRZQ�FDUSDUN�DERXW����PHWUHV�
DZD\��:H�FDQ�GHEDWH�IXWXUH�PHHWLQJ�ORFDWLRQV�RQ�WKH�QLJKW�� 

)URP�WKH�(GLWRU 

1HZ�0D\�PHHWLQJ�YHQXH�-��7KH�&ODLU�,QQ 
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0HPEHUVKLS�
7\SH 

'HVFULSWLRQ &RVW 

)XOO /LYLQJ�LQ�WKH�$XFNODQG�0HWURSROLWDQ�$UHD 1=��� 

2XW�2I�7RZQ /LYLQJ���NP�RU�PRUH�IURP�FHQWUDO�$XFNODQG� 1=��� 

-XQLRU 6DPH�ULJKWV�DV�IXOO�PHPEHUVKLS�IRU�WKRVH�XQGHU��� 1=��� 

�s�Ed^ 
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,306�$XFNODQG�0HHW�RQ�WKH�
VHFRQG�7XHVGD\�RI�HDFK�PRQWK�
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0D\ 7XHVGD\���WK�$SULO��$�WDON�
E\�5LFKDUG�$OH[DQGHU�RQ�
WKH�HQG�WR�HQG�SURFHVV�RI�
GHVLJQLQJ�DQG�PDQXIDF�
WXULQJ�D�SODVWLF�NLWVHW� 
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:H�KDYH�D�QHZ�WHPSRUD\�
PHHWLQJ�YHQXH�IRU�0D\� 
7KH�&ODLU�,QQ�� 
���-����'RPLQLRQ�5RDG 
0W��(GHQ� 
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7KH� IROORZLQJ� UHWDLOHUV� KDYH�
NLQGO\� DJUHHG� WR� RIIHU� ,306�
$XFNODQG� FOXE� PHPEHUV� D�
GLVFRXQW� RQ� WKHLU� SXUFKDVHV�
XSRQ� SUHVHQWDWLRQ� RI� WKHLU�
FXUUHQW�,306�$XFNODQG�0HP�
EHUVKLS�FDUG�� 
7KH�GLVFRXQW� RQO\� DSSOLHV� RQ�
VHOHFWHG� SURGXFW� OLQHV� DQG�
UHPDLQV� DW� WKH� GLVFUHWLRQ� RI�
WKH�UHWDLOHU� 
 
 
 

 

 

 

0RGHO$LU 

����'RPLQLRQ�5RDG� 
0RXQW�(GHQ 
$XFNODQG� 
S������������� 
 

 

 

 

 

 
&QU�0DUNHW�5G�	�*W�6RXWK�5G 
$XFNODQG� 
3K��������������� 
 
���� RQ� NLWV� DQG� PRGHOOLQJ�
VXSSOLHV 

 
 
 
 
 
 
 
 
8QLW� ���� *UHHQZLFK� :D\��
8QVZRUWK� +HLJKWV�� $XFN�
ODQG� 
3K� �������������� 
 
����RQ�NLWV�DQG�PRGHOOLQJ�
VXSSOLHV 

 

 

 

 

 

 

0HUY�6PLWK�+REELHV 
 
���'DYLV�&UHVFHQW 
1HZPDUNHW 
$XFNODQG 
 
���� RII� PRVW� LWHPV� RQ�
SUHVHQWDWLRQ� RI� ,306� $XFN�
ODQG�0HPEHUVKLS�&DUG��� 
 
 
 
 
 

$YHWHN�/LPLWHG 
 

*Z\Q�DQG�&KULVWLQD�$YHQHOO 
���/DXUHQ�*URYH��5'����3D�
SDNXUD�� 
$XFNODQG� ������ 1HZ� =HD�
ODQG� 
S��������������������� 
P�������������������� 
H��DYHWHNQ]#JPDLO�FRP 
ZZZ�DYHWHN�FR�Q] 
1HZ�=HDODQG�0DVWHU�$JHQWV�
IRU� 
$XV]DF� (&2� %DOVD� �� %RE�
6PLWK� ,QGXVWULHV� -� &\�
DQRDFU\ODWHV� DQG� (SR[LHV� ��
$LUVDLO�,QWHUQDWLRQDO�.LWVHWV 
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WĂŐĞ�ϰ 

+REE\�%RVV�-XQNHUV�-X��&-� 
%\�'DYH�6WHZDUW 

�����.LW�����������1=����� 

 

7KH�+REE\�%RVV�-X��&��LV�WKH�
QHZLVK
��ZHOO�LW�ZDV�SUHYLHZHG�RQ�0RGHOOLQJ�0DGQHVV�LQ�������
EXW�DQ\WKLQJ�PRXOGHG�WKLV�FHQWXU\�LV�
QHZLVK
�WR�PH� 

+REE\�%RVV�-X��&���LQ�NHHSLQJ�ZLWK�PRVW�RI�WKHLU�
ORZHU�HQG
�NLWV�KDV�PLQLPDO�SDUWV��LQ�IDFW�ZLWK�
WKH�XSSHU�DQG�ORZHU�IXVHODJH�DWWDFKHG�DQG�WKH�HQJLQH�QDFHOOHV�LQ�SODFH�WKH�NLW�LV�DERXW�����EXLOW� 

 

7KH�EXLOG�LV�YHU\�VWUDLJKW�IRUZDUG��KRZHYHU�WKHUH�DUH�VRPH�WKLQJV�WR�ZDWFK�RXW�IRU� 

 

�� 7KH�JRQGROD�XQGHU�WKH�QRVH�WKDW�KROGV���DGGLWLRQDO�FDQQRQV�LV�VHW�DERXW���PP�WRR�IDU�WR�
WKH�UHDU��7KLV�PHDQV�WKH�JURRYH�LQ�WKH�IXVHODJH�IRU�LW�KDV�WR�EH�ILOOHG�DQG�WKH�JRQGROD�UHILWWHG�
IRUZDUG� 

�� ,Q�WKH�FRFNSLW�WKH�SLORW�DQG�UDGLR�UDGDU�RSHUDWRU�VHDWV�LQ�WKH�FHQWUH��WKH\�VKRXOG�EH�RQ�WKH�
OHIW�VLGH�RI�WKH�FRFNSLW� 

�� 7KHUH�DUH�QR�WDLOZKHHO�ZHOO�GRRUV�LQ�WKH�NLW� 

�� ,�DP�QRW�VXUH�WKH�
KDNHQNUX]H
�LV�WKH�FRUUHFW�VL]H��VRPH�UHIHUHQFHV�KDYH�WKLV�VL]H��VRPH�
VPDOOHU� 

�� 7KH�PDFKLQH�JXQV�LQ�WKH�UHDU�RI�WKH�FDQRS\�DUH�RIIHUHG�DV�EDUUHOV�RQO\�WR�EH�ILWWHG�ODVW��,�UH�
SODFHG�WKHP�ZLWK���VSDUHV�IURP�WKH�,WDOHUL�-X��$-��NLW�� 

�� 7KHUH�LV�D�SRVLWLRQ�IRU�DQRWKHU�PDFKLQH�JXQ�LQ�WKH�IURQW�ULJKW�VLGH�RI�WKH�FRFNSLW��WKH\�ZHUHQ
W�
ILWWHG�LQ�WKLV�D�F 



 

WĂŐĞ�ϱ 

7KHUH�ZDV�YHU\�OLWWOH�ILOOHU�QHHGHG�LQ�WKLV�EXLOG��MXVW�D�ELW�LQ�WKH�KRUL]RQDO�IXVHODJH�MRLQV�IRUH�DQG�DIW�
RI�WKH�ZLQJ��7KH�FDQRS\�ZDV�QHDUO\�D�SHUIHFW�ILW�DQG�,�DGGHG�D�IHZ�ELWV�RI�UHVLQ�WR�UHSUHVHQW�HOHF�
WULFDO�ER[HV�HWF�LQ�WKH�FRFNSLW��ZKLFK�DORQJ�ZLWK�WKH�PDFKLQH�JXQ�EUHDFKHV�,�FDQ�EDUHO\�VHH��DQG�
PDVNLQJ�WDSH�VHDW�EHOWV� 

,�FKRVH�WKH�5/0������XSSHU�VXUIDFH�DQG�5/0���XQGHU�VXUIDFH�VFKHPH�DQG�XVHG�*XQ]H�DQG�
7DPL\D�DFU\OLF�SDLQWV��WKH�ILUVW�WLPH�,�KDYH�XVHG�DFU\OLFV�FRPSOHWHO\� 

7KH�GHFDOV�ZHQW�RQ�H[WUHPHO\�ZHOO�DQG�VHWWOHG�GRZQ�ZLWK�0U�0DUN�6RIWHU��%RWK�RI�WKH�
GLYLQJ�HD�
JOH
�OLNH�PDUNLQJV�RQ�WKH�H[WUHPH�WLS�RI�WKH�QRVH�DUH�SULQWHG�IDFLQJ�WKH�VDPH�ZD\��:KHQ�,�DSSOLHG�
WKH��QG�RQH�,�IOLSSHG�DQG�ZLSHG�LW�RQ�WKH�ZHW�GHFDO�SDSHU�WR�DGG�JOXH�DQG�DSSOLHG�LW�XS�VLGH�GRZQ�
VR�ERWK�ZHUH�GLYLQJ�IRUZDUG� 

,�HQMR\HG�WKLV�EXLOG�DQG�,�KDYH�D�VRIW�VSRW�IRU�WKH�ZKROH�-X���������������IDPLO\��QRW�VR�PXFK�IRU�
WKH�SURSRVHG�-X��� 
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(GXDUG������0HVVHUVFKPLWW�%I����%�7DLIXQ��7\SKRRQ�
–�3URIL3DFN� 

E\�%UHWW�3HDFRFN 

.LW������������������1=�IURP�7KH�0RGHO�5RRQ�������*UH\�SDUWV�RQ���VSUXH�WUHH����FOHDU�SDUWV�RQ�
��VSUXH�WUHH��DOO�LQ�SODVWLF����5HVLQ�SDUWV��3URSHOOHU�DQG�KXE��DQG���VKHHW�RI�FRORXU�SKRWR�HWFK�DQG�
FDQRS\�PDVNV�DV�XVXDO�IRU�D�3URIL-SDFN��7KHUH�DUH���PDUNLQJ�RSWLRQV��DOO�ZLWK�/XIWZDIIH�PDUNLQJV��
DOWKRXJK���RSWLRQV�DUH�EDVHG�LQ�(DVWHUQ�(XURSH�–�5RPDQLD�DQG�+XQJDU\��DV�OLDVRQ�DLUFUDIW��7KH�
FRYHU�DUW�RSWLRQ�LV�WKH�YHU\�ZHOO�NQRZQ�PDFKLQH�IURP�6RQGHUNRPPDQGR�%ODLFK�LQ�1RUWK�$IULFD� 

 

�����'HVLJQHG�LQ������DW�%D\HULVFKH�)OXJ]HXJ�:HUNH��%):��KHQFH�%I-��������DQG�����–�VKRUWO\�
WR�EHFRPH�0HVVHUVFKPLWW�$*��DV�DQ�HQWU\�IRU�D�SUHVWLJLRXV������DLU�UDFH�IHDWXULQJ�FLYLOLDQ�DLU�
FUDIW��LW�ZDV�LQ�LQFRUSRUDWH�PDQ\�QHZ�IHDWXUHV��PDQ\�WR�VRRQ�EH�IRXQG�LQ�:LOOL�0HVVHUVFKPLWW
V�
QH[W�GHVLJQ��WKH�%I������EXW�PDQ\�PRUH�DUH�VWLOO�IRXQG�WRGD\�LQ�ORZ-ZLQJ���SHUVRQ�OLJKW�DLUFUDIW��
$OWKRXJK�LW�SHUIRUPHG�ZHOO�LQ�WKH�UDFH��IORZQ�E\�7KHR�2VWHUNDPS��LW�RQO\�PDQDJHG�D��WK�SODFH�ILQ�
LVK�–�QRW�EDG�IRU�ZKDW�ZDV�EDVLFDOO\�D�SURWRW\SH�DLUFUDIW��VWLOO�LQ�QHHG�RI�VRPH�UHILQHPHQW��7KH�
/XIWZDIIH�LPPHGLDWHO\�SODFHG�DQ�RUGHU�IRU�����DQG�FLYLO�RUGHUV�IROORZHG�DV�ZHOO��/DWHU��RYHU�����
ZRXOG�EH�EXLOW��PRVW�IRU�WKH�/XIWZDIIH�RU�/XIW'LHQVW��ZLWK�VRPH�SRVW�ZDU�SURGXFWLRQ�RQ�)UDQFH�DV�
WKH�1RUG�������7KHUH�DUH�QXPEHUV�RI����
V�VWLOO�IO\LQJ�WRGD\� 

7KH�NLW�LWVHOI�LV�D�(GXDUG�UH-ER[�RI�WKH������GDWHG�NLW�E\�DQ�RXWILW�FDOOHG�³6WULSHG�7LJHU´��ZKRP�,�
FRQIHVV�WR�QHYHU�KDYLQJ�KHDUG�RI��:LWK�D�EUDFH�RI�3URILSDFN�JRRGLHV�DGGHG��0RUH�DUH�DYDLODEOH�
IURP�(GXDUG�LQFOXGLQJ�UHVLQ�WLUHV��H[KDXVWV�DQG�3(�H[WHUQDO�GHWDLOV�DQG�D�³/RRN´�&RFNSLW�VHW���,�
KDYH�D�FRXSOH�SXW�DVLGH�IRU�PLQH���,W�LV�FXUUHQWO\�OLVWHG�DV�223�E\�(GXDUG��EXW�WKDW�PD\�EH�D�IDF�
WRU�RI�WKHLU�UHFHQW�:DUHKRXVH�ILUH��7KHUH�LV�RU�ZDV�DOVR�D�:HHNHQG�(GLWLRQ�RI�WKLV��PLQXV�DOO�WKH�
3URILSDFN�DGG-LQV��,�KDG�RUGHUHG�P\�NLW�EHIRUH�WKH�ILUH���� 

 



WĂŐĞ�ϳ 

 

7KH�VSUXHV� 

 

0DLQ�$LUIUDPH�VHFWLRQV��DV�FDQ�EH�VHHQ��DUH�IDLUO\�VLPSROH�DQG�WKH�GHWDLO�LV�RI�D�JRRG�VWDQGDUG� 

7KHUH�LV�D�FRPSOHWH�$UJXV�$LUFRROHG�9��HQJLQH�WR�KLGH�DZD\�LQ�WKH�QRVH� 



WĂŐĞ�ϴ 

 

&RFNSLW��FRQWUROV�DQG�XQGHUFDUULDJH�PDNH�XS�WKH�RWKHU�VSUXHV 



WĂŐĞ�ϵ 

 

/DVWO\�DUH�WKH�FRQWURO�VXUIDFHV�ZKLFK�LQFOXGH�IODSV��DLOHURQV��HOHYDWRUV�DQG�UXGGHUV� 



WĂŐĞ�ϭϬ 

 

+HUH�DUH�WKH��9HU\���&OHDU�SDUWV� 

+RZ�FOHDU"�����7KLV�FOHDU���� 

2K��DQG�\RX�JHW�WZR�FDQRSLHV��RQH�LV�EXWWRQHG�XS�IRU�IOLJKW��WKH�RWKHU�FDQ�EH�RSHQHG�RXW�IRU�
JURXQG�XVH� 



WĂŐĞ�ϭϭ 

 

0RVW�UHSRUWV�RI�FRQVWUXFWLRQ�DUH�IDLUO\�SRVLWLYH�ZLWK�RQH�VRPH�PLQRU�MRLQV�QHHGLQJ�DQ\�SXWW\�DW�DOO�� 

0RYLQJ�DORQJ�WR�WKH�PDUNLQJV�RI�ZKLFK���RSWLRQV�DUH�SURYLGHG� 

2SWLRQ�$��.*���(0�-�6RQGHU�.RPPDQGR�%ODLFK��7ULSROL��/LE\D�LQ�-DQXDU\������ 

2SWLRQ�%��%.���=6��-�+XQJDU\��EHWZHHQ������DQG������ 

2SWLRQ�&��1)���06�-�6WDE�,�-*����6RYLHW�8QLRQ��:LQWHU�����������LQ�:LQWHU�ZKLWH� 

2SWLRQ�'���(���50�–����+�$XINO�*U�����5RPDQLD��$SULO�����"��,W�ZHDUV������HUD�%DONDQ�<HOORZ�
7KHDWUH�PDUNLQJV�VR�PD\�EH�IURP������RU�HYHQ������� 



WĂŐĞ�ϭϮ 

 

2SWLRQ�(��3-���1*�,��-J�����)UDQFH��-XQH�������$OORYHU�5/0����*UH\� 

7KH�UDWKHU�VL]HDEOH�GHFDO�VKHHW� 



WĂŐĞ�ϭϯ 

 

1RWH�WKDW�LQ�P\�VDPSOH�WKH�FRUQHU�DW�WKH�ERWWRP�5LJKW�KROGV���FRPSOHWH�+DNHQNUHX]HQ�ZKHUH�DV�
WKH�LQFRPSOHWH�RQHV�DUH�LQFOXGHG�LQ�WKH�UHVW�RI�WKH�VKHHW��PDNLQJ�IRU���KDNHQNUHX]HQ�LQ�DOO� 

7KHVH�DUH�(GXDUG
V�RZQ�GHFDOV�DQG��EDVHG�RQ�SDVW�UHSRUWV��DUH�HPLQHZQWO\�XVHDEOH��&RORXU�GHQ�
VLW\�DQG�UHJLVWUDWLRQ�DUH�H[FHOOHQW��LI�QRW�DFWXDOO\�SHUIHFW� 

/DVWO\�WKH�3URILSDFN�H[WUDV��)LUVW�-7KH�FDQRS\�PDVNLQJ�6KHHW���� 

7KH�5HVLQ�3URSHOOHU�DQG�KXE��SUREDEO\��G�SULQWHG� 

7KH�FRORXU�3(�6KHHW� 

&RQFOXVLRQ��7KLV�NLW�RI�WKH�%I����LV�D�ZHOFRPH�DGGLWLRQ�WR�DQ\������FROOHFWLRQ�DV��DOWKRXJK�ODUJHO\�
RYHUORRNHG�WRGD\��LW�ZDV�WKH�WHPSODWH�IURP�ZKLFK�0DQ\��0DQ\�RWKHU�GHVLJQV��ERWK�0LOLWDU\�DQG�
&LYLO��ZHUH�WR�WDNH�WKHLU�RZQ�VKDSH��,WV�VW\OH�RI�FRQVWUXFWLRQ�ZDV�DOVR�D�SLRQHHU��DQG�WKH�%I����
DQG�����RZH�PXFK�WR�WKLV�WULP�OLWWOH��-VHDW�SODQH��,I�,�KDYH�RQH�QLWSLFN�LW�ZRXOG�EH�WKH�ODFN�RI�DQ\�
ZD\�WR�RSHQ�WKH�HQJLQH�FRZOLQJV�WR�GLVSOD\�WKH�YHU\�QLFH�$UJXV�HQJLQH��%XW��DW�OHDVW�\RX�NQRZ�LW�
LV�WKHUH��� 

 

%7:��GR�H[SHFW�&RYLG�WR�KDYH�DQ�XQIRUWXQDWH�HIIHFW�RQ�UHWDLO�SULFH��7KLV�FDPH�LQWR�0RGHO�5RRP�
VWRFN�ODVW�\HDU� 



 

WĂŐĞ�ϭϰ 

+HOOR�HYHU\RQH� 

:H�KDYH�QRZ�UHOHDVHG�WKH�9HQWXUD�3XEOLFDWLRQV�ERRN�RQ�WKH�51=$)�&RUVDLU�-�VRUU\�LW�WRRN�VR�
ORQJ��-�� 

 

�,Q�WKH�OLJKW�RI�-DSDQHVH�VXFFHVVHV�IROORZLQJ�WKH�RXWEUHDN�RI�ZDU�LQ�WKH�3DFLILF�WKHUH�ZDV�DQ�XU�
JHQW�QHHG�WR�HTXLS�WKH�5R\DO�1HZ�=HDODQG�$LU�)RUFH�ZLWK�PRGHUQ�FRPEDW�DLUFUDIW��%XW�WKLV�ZDV�
HDVLHU�VDLG�WKDQ�GRQH� 

(YHQWXDOO\�WKH�5R\DO�1HZ�
=HDODQG�$LU�)RUFH�UHFHLYHG�
����&RUVDLUV�XQGHU�WKH�
/HDVH�/HQG�SURJUDP�–�WKH�
ODUJHVW�QXPEHU�RI�DQ\�DLU�
FUDIW�W\SH�LQ�WKH�LQYHQWRU\�RI�
WKH�51=$) 

7KLV�ERRN�FRYHUV�DOO�DV�
SHFWV�RI�WKH�&RUVDLUV�VHU�
YLFH�ZLWK�WKH�51=$)��WUDLQ�
LQJ��RSHUDWLRQDO�VTXDGURQV��
WKH�6HUYLFLQJ�8QLWV�DQG�
SRVW�ZDU�VHUYLFH�LQ�-DSDQ�� 

$ERXW�WKH�DXWKRUV 

5REHUW�(�0RQWJRPHU\�KDV�
UHFRUGHG�LQIRUPDWLRQ�DERXW�
1HZ�=HDODQG�:RUOG�:DU�
7ZR�DYLDWLRQ�KLVWRU\�VLQFH�
FKLOGKRRG��+LV�IDWKHU�ZDV�
7UDQVSRUW�2IILFHU�ZLWK�WKH�
��WK�%DWWDOLRQ�WKURXJK�WKH�
6RORPRQ�,VODQGV�&DP�
SDLJQ� 

'DYLG�'X[EXU\�LV�D�OHDGLQJ�
H[SHUW�RQ�WKH�51=$)�LQ�WKH�
3DFLILF�ZDU� 

����SDJHV�����[�
���PP� 6RIW�FRYHU� ,6%1�
���-�-�������-�-� 

%HFDXVH�WKH�ERRN�LV�PXFK�
KHDYLHU�WKDQ�WKH�&ODVVLF�
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