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23$6�%RDUG�RI�'LUHFWRUV 
 
2IILFHUV� 
3UHVLGHQW��%RE�3KUHDQHU�����-���-���� 
&R-9LFH-3UHV��%RE�%RHNHOKHLGH�����-���-
������0DULH�*UDG�����-���-����� 
7UHDVXUHU��%DUEDUD�-RKQVRQ������-���-
���� 
6HFUHWDU\��(QLG�3KUHDQHU����-���-���� 

%RDUG-DW-/DUJH� 
7RP�0RQWJRPHU\�����-���-���� 
.HQGUD�'RQHOVRQ�����-���-���� 
%RE�,GGLQV�-����-���-���� 
1DQF\�%DUJDU�����-���-���� 
.HQ�:LHUVHPD�����-���-���� 
 
&RPPLWWHHV� 
%LUG�6LJKWLQJV�&RXQWV��%RE�%RHNHOKHLGH��
���-���-���� 
&RQVHUYDWLRQ�&R-FKDLUV��9DFDQW�—�SOHDVH�
YROXQWHHU�WR�ILOO�WKLV�SRVLWLRQ 
(GXFDWLRQ��.HQ�:LHUVHPD�����-���-���� 
0HPEHUVKLS��$XGUH\�*LIW�����-���-������
DJLIW#RO\SHQ�FRP 
)LHOG�7ULSV��'HQQ\�9DQ�+RUQ����-���-
���� 
+RVSLWDOLW\��&ODUH�+DWOHU�����-���-���� 
1HZVOHWWHU��%RE�+XWFKLVRQ�����-���-�����
UEU\FHKXW#ZDYHFDEOH�FRP 
3XEOLFLW\��6DUD-(OOHQ�3HWHUVRQ�����-���-
���� 
:HEPDVWHU��0DU\�3RUWHU-6ROEHUJ�����-
���-������ 
:HEVLWH�6XSSRUW�7HDP��0DU\�3RUWHU-
6ROEHUJ��/DXUD�$OLVDQQH��%RE�+XWFKLVRQ��
DQG�&KULV�3HUU\� 
6RFLDO�0HGLD�6XSSRUW�7HDP��0DU\�3RUWHU-
6ROEHUJ��(QLG�3KUHDQHU��DQG� 
/DXUD�$OLVDQQH� 

3UHVLGHQW¶V�1RWHV 

%\��%RE�3KUHDQHU 

2Q�6DWXUGD\��2FWREHU�����VHYHQ�23$6�PHPEHUV�UHS�
UHVHQWHG�XV�DW�WKH�$XGXERQ�&RXQFLO�RI�:DVKLQJWRQ�
�$&2:��PHHWLQJ�ORFDWHG�LQ�WKH�EHDXWLIXO�5HG�&HGDU�
+DOO�DW�WKH�-DPHVWRZQ�6¶.ODOODP�7ULEDO�&HQWHU�LQ�%O\Q��$SSUR[LPDWHO\����
SHRSOH�DWWHQGHG��UHSUHVHQWLQJ����RI����$XGXERQ�&KDSWHUV�LQ�:DVKLQJWRQ��
-DPHVWRZQ�6¶.ODOODP�7ULEDO�&RXQFLO�PHPEHU�.XUW�*ULQQHOO�WKDQNHG�XV�IRU�
FRPLQJ��DQG�/RQL�*UHQLQJHU�ZDUPO\�ZHOFRPHG�XV�LQ�WKHLU�QDWLYH�ODQJXDJH��
7KH�VHWWLQJ�ZLWK�WKH�YLHZ�RI�6HTXLP�%D\�ZDV�RXWVWDQGLQJ�DQG�WKH�ELUGLQJ�
ZDV�H[FHSWLRQDO� 
2XU�NH\QRWH�VSHDNHU�ZDV�&RPPLVVLRQHU�RI�3XEOLF�/DQGV��+LODU\�)UDQ]��
ZKR�WDONHG�DERXW�D�ZLGH�UDQJH�RI�LVVXHV�DIIHFWLQJ�WKH�'HSDUWPHQW�RI�1DWX�
UDO�5HVRXUFHV��'15���6KH�GHVFULEHG�FOLPDWH�FKDQJH�DV�'15¶V�JUHDWHVW�
FKDOOHQJH�ZLWK�FOHDU�HYLGHQFH�LQ�WKH�SRRU�KHDOWK�RI�RXU�IRUHVWV��2WKHU�WRS�
LFV�LQFOXGHG�WKH�KLJK�FRVW�RI�ILJKWLQJ�\HDUO\�ZLOGILUHV��RFHDQ�DFLGLILFDWLRQ��
FKRRVLQJ�WKH�0DUEOHG�0XUUHOHW�/RQJ-WHUP�&RQVHUYDWLRQ�6WUDWHJ\�DOWHUQD�
WLYH��RSSRVLQJ�$WODQWLF�VDOPRQ�PDULQH�QHW�SHQV��DQG�'15¶V�SROLF\�RI�QRW�
DOORZLQJ�WKH�XVH�RI�WKHLU�DTXDWLF�ODQGV�WR�WUDQVSRUW�IRVVLO�IXHOV��0DWW�$QGHU�
VRQ�IURP�1DWLRQDO�$XGXERQ�UHPLQGHG�XV�WKDW�ELUGV�DUHQ¶W�PHPEHUV�RI�DQ\�
SROLWLFDO�SDUW\�DQG�FDQ�EH�XVHG�WR�KLJKOLJKW�FOLPDWH�FKDQJH��)XUWKHU�
SUHVHQWDWLRQV�LQFOXGHG�1DWLRQDO�$XGXERQ¶V�³3ODQWV�IRU�%LUGV´�DQG�³&OLPDWH�
:DWFK´�SURJUDPV� 
3ULRU�WR�WKH�$&2:�PHHWLQJ��DQ�(GXFDWLRQ�:RUNVKRS�ZDV�KHOG�RQ�)ULGD\�
WKDW�LQFOXGHG�D�GLVFXVVLRQ�RQ�HTXLW\��GLYHUVLW\�DQG�LQFOXVLRQ��&DOHQ�5DQGDO��
����DQ�HQWKXVLDVWLF�ELUGHU��VKDUHG�KLV�YLVLRQ�RI�D�\RXWK�ELUGLQJ�SURJUDP�LQ�
:DVKLQJWRQ�6WDWH��$OVR�RQ�)ULGD\��RXU�:DVKLQJWRQ�6WDWH�$XGXERQ�&RQ�
VHUYDWLRQ�&RPPLWWHH��:6$&&��PHW�DQG�GLVFXVVHG�OHJLVODWLYH�LVVXHV�DQG�
FOLPDWH�DFWLRQ��23$6�SUHVHQWHG�D�³5HVROXWLRQ�WR�&HDVH�3HUPLWWLQJ�$WODQWLF�
6DOPRQ�$TXDFXOWXUH�LQ�:DVKLQJWRQ¶V�0DULQH�:DWHUV´���5HDG�WKH�VHSDUDWH�
:6$&&�DUWLFOH�LQ�WKLV�QHZVOHWWHU�WR�OHDUQ�PRUH�DERXW�WKDW�PHHWLQJ��� 
2Q�6XQGD\��$&2:�SDUWLFLSDQWV�HQMR\HG�ILHOG�WULSV�WR�WKH�PRXWK�RI�WKH�
(OZKD�DQG�RXU�ORFDO�ED\V�DQG�VKRUHV��WKDQNV�WR�OHDGHUV�%RE�%RHNHOKHLGH��
.HQ�:LHUVHPD��'HQQ\�9DQ�+RUQ��*DU\�%XOORFN�DQG�0DULH�*UDG��,Q�DGGL�
WLRQ��ZH�ZRXOG�HVSHFLDOO\�OLNH�WR�WKDQN�$UQROG�DQG�'HE�6FKRXWHQ�IRU�KRVW�
LQJ�DQ�$XGXERQ�:$�JURXS�RQ�D�WRXU�RI�'U\�&UHHN�:DWHUIRZO� 
7KH�SODQQLQJ�IRU�WKH�$&2:�PHHWLQJ�WRRN�PRVW�RI�WKH�SDVW�\HDU�DQG�PDQ\�
KRXUV�RI�ZRUN�IURP�23$6�OHDGHUV�0DU\�3RUWHU-6ROEHUJ�DQG�.HQ�:LHUVH�
PD��1H[W�\HDU¶V�$&2:�ZLOO�EH�KHOG�LQ�WKH�.LQJ�&RXQW\�UHJLRQ��ZKRVH�FR�
RUGLQDWRU�WROG�XV�WKDW�KH�ZLOO�EH�KDUG-SUHVVHG�WR�PDWFK�WKH�EHDXW\�RI�WKH�
-DPHVWRZQ�6¶.ODOODP�7ULEDO�&HQWHU�LQ�%O\Q�� 
/RRNLQJ�IRUZDUG��,�XUJH�\RX�WR�VXSSRUW�WKH�'XQJHQHVV�5LYHU�$XGXERQ�
&HQWHU�)DOO�)XQGUDLVHU�DQG�EHDW�WKH�%ODFN�)ULGD\�FURZGV�ZLWK�D�YLVLW�WR�
1DWXUH�0DUW�DW�'5$&�RQ�1RYHPEHU���-����,W�ZRXOGQ¶W�EH�WKH�ZLQWHU�VRO�
VWLFH�VHDVRQ�ZLWKRXW�SDUWLFLSDWLRQ�LQ�ORFDO�&KULVWPDV�%LUG�&RXQWV�DW�1HDK�
%D\�RQ�'HFHPEHU���WK��6HTXLP-'XQJHQHVV�RQ�0RQGD\��'HFHPEHU�����
DQG�3RUW�$QJHOHV�RQ�'HFHPEHU������6HH�DUWLFOH�E\�%RE�%RHNHOKHLGH�LQ�WKLV�
QHZVOHWWHU�IRU�GHWDLOV���)LQGLQJ�RXU�IHDWKHUHG�IULHQGV�RQ�WKH�VKRUWHVW�GD\V�
RI�WKH�\HDU�OLIWV�\RXU�VSLULWV�DQG�UHPLQGV�\RX�WKDW�QDWXUH�LV�MXVW�UHVWLQJ�EH�
IRUH�D�6SULQJ�ILOOHG�ZLWK�ELUGVRQJ� 
+DSS\�+ROLGD\V� 
%RE�DQG�(QLG�3KUHDQHU 

+HDU�<H� 

5LQJ�LQ�WKH�KROLGD\V 
$XGXERQ�5LYHU�&HQWHU 

1DWXUH�0DUW� 
1RYHPEHU���-�������� 
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23$6�)LHOG�7ULSV��&RQWLQXHG�IURP�SDJH�RQH� 

:HGQHVGD\�%LUG�:DONV 
'DWH��(YHU\�:HG��PRUQLQJ��7LPH�������WR�������D�P� 
0HHW�DW�WKH�5LYHU�&HQWHU�IRU�D�ORYHO\�ZDON�WR�VHH�DQG�KHDU�WKH�
ELUGV�RI�WKH�'XQJHQHVV�ULSDULDQ�IRUHVW� �,QIRUPDWLRQ�IURP�
ZDONV�KHOSV�XV�XQGHUVWDQG�WKH�DQQXDO�F\FOH�RI�ELUGV�LQ�55�
%ULGJH�3DUN�� 

1HDK�%D\���DQ�23$6�	�:26�RXWLQJ� 
'DWH�	�7LPH��6DWXUGD\��1RYHPEHU������D�P� 
/HDGHU��'HQQ\�$)0-�9DQ�+RUQ 
0HHWLQJ�SODFH��:DVKEXUQ
V�0HUFDQWLOH�	�*URFHU\�SDUNLQJ�ORW� 
)HDWXUHV��7KLV�LV�RXU�DQQXDO�MRLQW�ILHOG�WULS�ZLWK�:DVKLQJWRQ�
2UQLWKRORJLFDO�6RFLHW\�>:26@��$QG�WKLV�LV�WKH�WLPH�RI�\HDU�IRU�
HYHU\WKLQJ�DQG�DQ\WKLQJ�WR�VKRZ�XS�LQ�1HDK�%D\�-�D�SODFH�
QRWHG�IRU�LW
V�IDOO�YDJUDQWV�DQG�UDULWLHV��DV�ZHOO�DV�LW
V�LQFUHGLEOH�
DUUD\�RI�ORFDO�ZDWHU�DQG�ODQG�ELUGV��:H
OO�FRYHU�KDELWDW�IURP�
HDVW�WR�ZHVW��QRUWK�WR�VRXWK��([DFWO\�ZKHUH�-�WKDW
V�ZHDWKHU�
GHSHQGHQW�DQG�ZKDW�WKH�ELUGV�DUH�GRLQJ��5DLQ�GDPSHQV�-�VXQ�
VKLQH�SURPRWHV��3RWHQWLDOO\��%DFNWUDFN�URDG��1DQF\
V�SODFH��
WKH�ZDWHUIURQW��%RRP�URDG��WKH�MHWW\��:D
DWFK�ULYHU�YDOOH\��WKH�
673��+REXFN��7VRR-<HVV��WKH�KDWFKHU\��%D
DGD�ORRS��DQG�MXVW�
PD\EH�XS�%DKRNXV�SHDN�ZLWK�D�ORRN�LQWR�WKH�6WUDLW��%XW��ZH�
ZLOO�QRW�WUHN�RXW�WR�&DSH�)ODWWHU\� 
&RVWV��)LHOG�WULS�LV�D�QR-FKDUJH��KRZHYHU��D�0DNDK�1DWLRQ�
5HFUHDWLRQDO�3HUPLW�������LV�UHTXLUHG�IRU�HDFK�YHKLFOH�ZKLOH�LQ�
WKH�1HDK�%D\�DUHD��2QH�FDQ�EH�SXUFKDVHG�DW�:DVKEXUQ
V�
0DUNHW�RU�DQ\�FRPPHUFLDO�RXWOHW�LQ�WKH�YLOODJH�� 
%ULQJ��,Q�DGGLWLRQ�WR�WKH�XVXDO�DFFRXWUHPHQWV��UHPHPEHU��WKLV�
LV�5DLQ�7LPH�LQ�1HDK�%D\��VR�EH�SUHSDUHG�� 
)XUWKHU�,QIRUPDWLRQ��&RQWDFW�'HQQ\�9DQ�+RUQ�
�GHQQ\YDQKRUQ#JPDLO�FRP!����������-���� 

3LWVKLS�3RFNHW�WR�3RUW�:LOOLDPV� 
'DWH�	�7LPH��6DWXUGD\��1RYHPEHU������D�P� 
/HDGHU��7KH�*UDVVKRSSHU�>DND�*DU\�%XOORFN@ 
0HHWLQJ�SODFH��6RXWK�SDUNLQJ�ORW�DW�-RKQ�:D\QH�0DULQD� 
)HDWXUHV��/DWH�)DOO�UHVLGHQWV��ZDQGHUHUV��DQG�MXVW�PD\EH�
�2KKKK�P\��ORRN�DW�WKDW���JRRG�ELUGV��2QH�QHYHU�NQRZV�ZKDW�
ZLOO�EH�IRXQG�RQ�WKLV�RXWLQJ�-�DQ�HDV\�RQVKRUH�VFRSLQJ�RI�6H�
TXLP�%D\�DQG�WKH�RSHQ�ZDWHUV�ORRNLQJ�RII�WRZDUGV�'LVFRYHU\�
%D\�DQG�3URWHFWLRQ�,VODQG��$OVR��WKHUH
V�WKH�ODQG�ELUGV�KDQJ�
LQJ�RXW�DORQJ�6FKPXFN�URDG�-�DOZD\V�D�JLIW-JLYHU�RI�JRRG�ELUGV�
LQ�ODWH�)DOO�� 
)XUWKHU�,QIRUPDWLRQ��&RQWDFW�*DU\�%XOORFN�
�JEXOORFNDN#KRWPDLO�FRP!����������-���� 

&DUULH�%ODNH�3DUN 
'DWH�	�7LPH��6XQGD\��1RYHPEHU������-���D�P� 
/HDGHU��&LQG\�)XOOZLOHU� 
0HHWLQJ�SODFH��3DUNLQJ�ORW�QHDU�*X\�&ROH�&RQYHQWLRQ�&HQWHU 

)HDWXUHV��$�ZDON�DURXQG�DQG�WKURXJK�&DUULH�%ODNH�3DUN��7KLV�
RXWLQJ�ZLOO�EH�DERXW�HDUO\�ZLQWHU�UHVLGHQWV�IURP�FKLFNDGHHV�WR�
ZRRGSHFNHUV�� 
)XUWKHU�,QIRUPDWLRQ��&RQWDFW�&LQG\�)XOOZLOHU���FIXOO�
ZLOHU#KRWPDLO�FRP!����������-����� 

6KRUHELUGV�>DQG�RWKHU�IHDWKHUHG�GLQRVDXUV@� 
'DWH�	�7LPH��)ULGD\��'HF������S�P� 
/HDGHU��$�5HDOO\�*RRG�%LUGHU�� 
0HHWLQJ�SODFH��'XQJHQHVV�/DQGLQJ�DW���S�P� 
)HDWXUHV��7KLV�LV�DQ�HDUO\�DIWHUQRRQ�ORRN-VHH�RYHU�'XQJHQHVV�
/DQGLQJ�RQ�DQ�RXWJRLQJ�WLGH��7KHUH�VKRXOG�EH�D�YDVW�WLGH-IODW�
IURP�(�WR�:��DQG�ZLWK�OXFN��D�SOHWKRUD�RI�VKRUHELUGV�WR�JUDFH�
VFRSHV�DQG�ELQRFV��$OVR��RXU�ZLQWHULQJ�ZDWHUIRZO�SRSXODWLRQ�
VKRXOG�EH�SOHQWLIXO�DORQJ�ZLWK�DOFLGV��ORRQV��JUHEHV��DQG�JXOOV�� 
)XUWKHU�LQIRUPDWLRQ��&RQWDFW��'HQQ\�$)0-�9DQ�+RUQ�
�GHQQ\YDQKRUQ#JPDLO�FRP!����������-���� 

&%&�:DUP-8S�6HTXLP-'XQJHQHVV 
'DWH��'HF��� 
*XUX��%RE�%RHNHOKHLGH 
0HHWLQJ�SODFH����D�P��DW�55�%ULGJH�3DUN�	�1RRQ�DW�'XQJH�
QHVV�/DQGLQJ 
)HDWXUHV��7KLV�LV�DQ�RXW-DQG-DERXW�VFRXWLQJ�IRU�WKH�XSFRPLQJ�
6'-&%&�>'HF���@��:H
OO�EHJLQ�DW�WKH�5LYHU�&HQWHU�DW�55�
%ULGJH�3DUN��DQG�WKHQ�H[SORUH�WKH�VKRUHV�DORQJ�'XQJHQHVV�
/DQGLQJ��PDNLQJ�VXUH�DOO�IHDWKHUV�DUH�DOLJQHG��IHHGHUV�DUH�
SUHSSHG��DQG�ELQRFXODUV�DUH�SROLVKHG��6R�FRPH�MRLQ�XV�� 
)XUWKHU�,QIRUPDWLRQ��&RQWDFW�%RE�%RHNHOKHLGH�
�EERHN#RO\PSXV�QHW!����������-���� 

&%&�6HTXLP-'XQJHQHVV 
'DWH�	�7LPH��0RQGD\��'HF��� 
/HDGHU��%RE�%RHNHOKHLGH 
0HHWLQJ�SODFH��<RXU�PHHWLQJ�SODFH�LV�\RXU�VSHFLILF�FRXQW�DUHD�
RI�WKH�&%&�� 
)HDWXUHV��)LQG�ELUGV��FRXQW�ELUGV��WDOO\�ELUGV�WKURXJKRXW�WKH�
GD\��DQG�WKHQ�FRPH�WR�WKH�5LYHU�&HQWHU�DW�GXVN�DQG�VKDUH�WKH�
SRVW-FRXQW�MXELODWLRQ��DV�ZHOO�DV��JRRG�IRRG�DQG�JRRG�FRPSD�
Q\��DV�WDOHV�DUH�WROG��VSHFLHV�DFFRXQWV�DUH�WDOOLHG��DQG�ODXJK�
WHU�DERXQGV�� 
)XUWKHU�,QIRUPDWLRQ��&RQWDFW�%RE�%RHNHOKHLGH�
�EERHN#RO\PSXV�QHW!����������-���� 

&%&�3RUW�7RZQVHQG 
'DWH�	�7LPH��6DWXUGD\��'HF��� 
/HDGHU��'DQ�:DJJRQHU 
0HHWLQJ�SODFH��<RXU�PHHWLQJ�SODFHV�DUH�\RXU�DUHDV�RI�FRXQW�
LQJ� 
)XUWKHU�,QIRUPDWLRQ��&RQWDFW�'DQ�:DJJRQHU�
�GDQZDJV��#JPDLO�FRP!���&RQWLQXHG�RQ�QH[W�SDJH� 
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&%&�3RUW�$QJHOHV 
'DWH�	�7LPH��6DWXUGD\��'HF��� 
/HDGHU��%DUEDUD�%ODFNLH� 
0HHWLQJ�SODFH��<RXU�PHHWLQJ�SODFHV�DUH�\RXU�DUHDV�RI�FRXQW�
LQJ� 
)XUWKHU�,QIRUPDWLRQ��&RQWDFW��%DUE�%ODFNLH�
�EODFNLHE#RO\SHQ�FRP!���SKRQH 

&%&�1HDK�%D\ 
'DWH�	�7LPH��6XQGD\��'HF��� 
/HDGHU��&KDUOLH�:ULJKW 
0HHWLQJ�SODFH��&RQWDFW�&KDUOLH�IRU�\RXU�VSHFLILF�SODFH�DQG�
ORFDWLRQ�LQ�DQG�RQ�WKLV�&%&�� 
)HDWXUHV��7KLV�LV�WKH�&%&�RI�&%&V��7KH�RQH�WKDW�LV�WKH�IXU�
WKHVW�ZHVW�LQ�:$�DQG�DQ�DGYHQWXUH�XQWR�LW
V�RZQ��$�ORW�RI�WUDY�
HOLQJ�EHWZHHQ�WKH�3RUW�7RZQVHQG�DQG�6'-&%&V��EXW�ZHOO�
ZRUWK�WKH�WLPH�DQG�HIIRUW�� 
)XUWKHU�,QIRUPDWLRQ��&RQWDFW�&KDUOLH�:ULJKW�FZULJKW�#XZ�HGX�
RU��FZULJKW���#JPDLO�FRP!�� 

:RQGHULQJ"�$Q�HDUO\�PRUQLQJ�MDXQW�XS�:RRGV�DQG�GRZQ�
3DOR�$OWR�URDGV 
'DWH�	�7LPH��)ULGD\��'HFHPEHU����������D�P� 
/HDGHU��'HQQ\�$)0-�9DQ�+RUQ 
0HHWLQJ�SODFH��7KH�/RQJKRXVH�LQ�%O\Q�-�6�SDUNLQJ�DUHD 
)HDWXUHV��:KDW
V�XS�WKHUH�WKLV�WLPH�RI�\HDU"�7KLV�ZLOO�EH�D�FX�
ULRXV�RXWLQJ��:H
OO�JR�IURP�ORZ-ODQG�YDOOH\V�XS�LQWR�WKH�ZRRGV��
VWRSSLQJ��ORRNLQJ�DQG�OLVWHQLQJ�� 
)XUWKHU�LQIRUPDWLRQ��&RQWDFW�'HQQ\�$)0-�9DQ�+RUQ�
�GHQQ\YDQKRUQ#JPDLO�FRP!����������-���� 

2WKHU�(YHQWV 

%DFN\DUG�%LUGHU�SURJUDPV�IRU�1RYHPEHU�DQG�
'HFHPEHU� 
E\�-DQH�6WHZDUW 

%DFN\DUG�%LUGLQJ�LV�D�VHULHV�RI�FODVVHV�KRVWHG�E\�PHP�
EHUV�RI�WKH�2O\PSLF�3HQLQVXOD�$XGXERQ�6RFLHW\��DQG�LV�LQ�
WHQGHG�IRU�UHVLGHQWV�RI�WKH�DUHD�ZKR�DUH�LQWHUHVWHG�LQ�NQRZLQJ�
PRUH�DERXW�ELUGV�VHHQ�ORFDOO\�HDFK�VHDVRQ�RI�WKH�\HDU��DQG�LQ�
OHDUQLQJ�KRZ�WR�GHYHORS�JRRG�KDELWDWV�IRU�ZLOG�ELUGV��$OO�VHV�
VLRQV�DUH�DW�WKH�'XQJHQHVV�5LYHU�$XGXERQ�&HQWHU�LQ�5DLOURDG�
%ULGJH�3DUN�IURP����DP�XQWLO�QRRQ��7KH�SXEOLF�LV�LQYLWHG�WR�
DWWHQG�DQ\�RU�DOO�RI�WKH�VHVVLRQV��%DFN\DUG�%LUGLQJ�FDQ�EH�WDN�
HQ�HLWKHU�DV�LQGLYLGXDO�FODVVHV�RU�LQ�D�VHULHV��7KH�FRVW�RI�HDFK�
VHVVLRQ�LV�����DQG�LV�IUHH�IRU�DQ\RQH�XQGHU�����RUJ�$IWHU�WKH�
FRPSOHWLRQ�RI�ILYH�VHVVLRQV��SDUWLFLSDQWV�ZLOO�EH�RIIHUHG�IUHH�
PHPEHUVKLS�LQ�23$6�IRU�RQH�\HDU�� 

 
1RYHPEHU�&ODVV�--�%HFRPLQJ�D�%LUGHU 
'HQQ\�9DQ�+RUQ�ZLOO�SUHVHQW�WKH�1RYHPEHU���SURJUDP�DW�WKH�

'XQJHQHVV�5LYHU�$XGXERQ�&HQWHU�LQ�5DLOURDG�%ULGJH�3DUN�
IURP����D�P��XQWLO�QRRQ��6R��\RX
UH�D�ELUGZDWFKHU��*UHDW��1RZ�
WDNH�WKH�QH[W�VWHS�--�EHFRPH�D�%LUGHU��%LUGZDWFKHUV�ZDWFK�
ELUGV��EXW�D�%LUGHU�NQRZV�ELUGV��7KLV�FODVV�LQWURGXFHV�\RX�WR�
WKH�EDVLFV�RI�ELUGLQJ��<RX�ZLOO�OHDUQ�KRZ�WR�ORRN�DW�ELUGV��KRZ�
WR�QRWH�NH\�ILHOG�PDUNV��KRZ�WR�GHVFULEH�D�ELUG��DQG�KRZ�WR�
WDNH�ELUGLQJ�QRWHV��<RX�ZLOO�EH�VKRZQ�WKH�³WRROV�RI�WKH�WUDGH´��
ILHOG�JXLGHV��RQ-OLQH�UHVRXUFHV��DQG�RSWLFV��:H�ZLOO�H[SORUH�
ILHOG-QRWH�WHFKQLTXHV��DQG�KRZ�WR�GUDZ�VWLFN-ELUGV�IRU�,'�SXU�
SRVHV��'HQQ\�ZLOO�DOVR�GLVFXVV�ELUGLQJ�HWKLFV�–�WKH�GR¶V�DQG�
GRQ¶WV�RI�UHVSRQVLEOH�ELUGLQJ� 
'HQQ\�9DQ�+RUQ�LV�DQ�H[SHUW�DQG�H[SHULHQFHG�ELUGHU��ZKR�ZLOO�
SURYLGH�LQIRUPDWLRQ�WR�LPSURYH�\RXU�HQMR\PHQW�DQG�XQGHU�
VWDQGLQJ�RI�ELUGV��+H�ZLOO�HYHQ�RXWOLQH�KRZ�WR�UHFRUG�\RXU�RZQ�
³%LUGLQJ�<HDU´��$�YDULHW\�RI�ELQRFXODUV��VFRSHV��DQG�ILHOG�
JXLGHV�ZLOO�EH�DYDLODEOH�IRU�\RX�WR�WU\��5HIHUHQFH�ZHEVLWHV�GH�
VFULELQJ�VSHFLHV�LQ�RXU�DUHD��DQG�ZD\V�WR�NHHS�UHFRUGV�ZLOO�EH�
H[SODLQHG��7KLV�LV�DOZD\V�D�IXQ��HQJDJLQJ��DQG�ZHOO-DWWHQGHG�
SURJUDP��,W�LV�D�JRRG�SODFH�WR�VWDUW��EXLOG��UHIUHVK��DQG�LP�
SURYH�\RXU�ELUGLQJ�VNLOOV� 
 
'HFHPEHU�&ODVV�--�:LQWHU�&DUH�	�)HHGLQJ�LQ�WKH�*DUGHQ 
&KULVWLH�/DVVHQ�RI�:LOG�%LUGV�8QOLPLWHG�ZLOO�SUHVHQW�WKH�'H�
FHPEHU���SURJUDP�DW�WKH�'XQJHQHVV�5LYHU�$XGXERQ�&HQWHU�LQ�
5DLOURDG�%ULGJH�3DUN�IURP����D�P��XQWLO�QRRQ��7KLV�FODVV�LV�
WKLUG�LQ�WKH�VHULHV�SUHVHQWHG�E\�23$6���&KULVWLH¶V�SUHVHQWDWLRQ�
ZLOO�FRYHU�JHQHUDO�ELUG�IHHGLQJ��LQFOXGLQJ�W\SHV�RI�IHHGHUV��DQG�
GLIIHUHQW�IHHGV�IRU�DWWUDFWLQJ�VSHFLILF�ELUGV��ZLWK�DQ�HPSKDVLV�
RQ�RXU�RYHU-ZLQWHULQJ�VSHFLHV�DQG�FOHDQ�ELUG�IHHGLQJ��6KH�ZLOO�
LQFOXGH�VSHFLILF�LGHDV�IRU�SURYLGLQJ�FRQWLQXLQJ�ZLQWHU�ZDWHU�
VXSSOLHV��ZD\V�WR�IHHG�WKH�ELUGV�-�QRW�WKH�URGHQWV��DQG�PHHW�
LQJ�WKH�QHHGV�RI�WKH�$QQD
V�+XPPLQJELUG��ZKLFK�KDV�VWDUWHG�
VWD\LQJ�KHUH�WKURXJKRXW�WKH�\HDU��6KH�ZLOO�DGGUHVV�VSHFLILF�
TXHVWLRQV�IURP�SDUWLFLSDQWV� 
 

+ROLGD\�1DWXUH�0DUW 
E\�6KLUOH\�$QGHUVRQ 

3ODQ�WR�VKRS�IRU�XQLTXH�DQG�KDQG-FUDIWHG�JLIWV�DW�WKH���WK�$Q�
QXDO�5LYHU�&HQWHU�+ROLGD\�1DWXUH�0DUW��)ULGD\�DQG�6DWXUGD\��
������DQG��������D�P��-���S�P���)RU�����\RX�FDQ�EX\�RQH�RI�
RQO\�����UDIIOH�WLFNHWV�IRU�D�EHQFK��PDGH�HVSHFLDOO\�IRU�1DWXUH�
0DUW�E\�SURIHVVLRQDO�ZRRGZRUNHU�7RP�%XWOHU��<RX�PD\�EX\�
\RXU�WLFNHWV�DQ\WLPH�EHIRUH�WKH�GUDZLQJ�DW���SP�RQ�1RYHPEHU�
����<RX�DQG�\RXU�IDPLO\�FDQ�ORRN�IRUZDUG�WR�ZUHDWK�PDNLQJ��
WUHDWV�IRU�SHWV�DQG�ELUGV��D�EDNH�VDOH�RI�ERWK�VZHHWV�DQG�VD�
YRULHV��XQLTXH�RUQDPHQWV��DQG�D�FKDQFH�WR�KDYH�\RXU�SKRWR�
WDNHQ�ZLWK�5LYHU�&HQWHU�ZLOGOLIH�ZKLOH�HQMR\LQJ�D�FXS�RI�KRW�
FLGHU�DV�\RX�EURZVH��,I�\RX�KDYH�KDQG-FUDIWHG�LWHPV�WR�GRQDWH�
WR�WKH�VDOH��SOHDVH�EULQJ�WKHP�WR�WKH�5LYHU�&HQWHU�EHWZHHQ����
D�P��DQG�QRRQ�RQ�7KXUVGD\��1RYHPEHU�����,I�\RX�QHHG�WR�
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PDNH�RWKHU�DUUDQJHPHQWV��SOHDVH�FRQWDFW�HLWKHU�6KLUOH\�$QGHU�
VRQ�����-���-������RU�'RURWK\�6KUHIIOHU�����-���-������ 

6$9(�7+(�'$7(��2O\PSLF�%LUGIHVW 
$SULO���-��������� 

(QMR\�JXLGHG�ELUGLQJ�WULSV��ERDW�WRXUV��OLYH�DXFWLRQ��UDIIOH��JDOD�
EDQTXHW��DQG�PRUH��2XU�IHDWXUHG�VSHDNHU��&ODXGLR�9LGDO�ZLOO�
WDON�DERXW�3DWDJRQLD�	�&KLOH��%LUGV�	�0DPPDOV�DW�WKH�(QG�RI�
WKH�$PHULFDV��-RLQ�RXU�IHVWLYDO�SUH-WULS��D�WKUHH-GD\��WZR-QLJKW�
ELUGLQJ�VLJKWVHHLQJ�FUXLVH�RI�WKH�6DQ�-XDQ�,VODQGV��$SULO���-����
������DQG�H[WHQG�\RXU�IHVWLYDO�ZLWK�RXU�1HDK�%D\�SRVW-WULS�RQ�
$SULO���-����������WZR�GD\V�H[SORULQJ�QRUWKZHVW�FRDVWDO�:DVK�
LQJWRQ��7R�OHDUQ�PRUH�DQG�UHJLVWHU��YLVLW�ZZZ�RO\PSLFELUGIHVW� 
 

*(7�5HDG\�IRU�&KULVWPDV�%LUG�
&RXQWV� 
E\�%RE�%RHNHOKHLGH 

7KH�DQQXDO�6HTXLP-'XQJHQHVV�&KULVWPDV�
%LUG�&RXQW��6'&%&��RFFXUV�WKLV�\HDU�RQ�
0RQGD\��'HF�����,I�\RX�DUH�LQWHUHVWHG�LQ�SDUWLFLSDWLQJ��SOHDVH�
FDOO�%RE�%RHNHOKHLGH�DW����-���-�����RU�HPDLO�
EERHN#RO\PSXV�QHW�WR�VLJQ�XS�� 

2WKHU�ORFDO�FRXQWV�LQFOXGH�WKH�3RUW�7RZQVHQG�&%&�RQ�6DWXU�
GD\��'HF������WKH�1HDK�%D\�&%&�RQ�6XQGD\��'HF������DQG�WKH�
3RUW�$QJHOHV�&%&�RQ�6DWXUGD\��'HF������7KH�FRPSLOHU�RI�WKH�
3RUW�7RZQVHQG�&%&�LV�'DQ�:DJJRQHU��FRQWDFW�GDQ�
ZDJV��#JPDLO�FRP���WKH�FRPSLOHU�RI�WKH�1HDK�%D\�&%&�LV�
&KDUOLH�:ULJKW��FZULJKW�#XZ�HGX���DQG�WKH�FRPSLOHU�RI�WKH�3RUW�
$QJHOHV�&%&�LV�%DUE�%ODFNLH��EODFNLHE#RO\SHQ�FRP�� 

(DFK�&KULVWPDV�ELUG�FRXQW�FRYHUV�D���-PLOH�GLDPHWHU�FRXQW�
FLUFOH��VR�ZH�QHHG�ORWV�RI�SDUWLFLSDQWV�WR�FRYHU�DV�PXFK�RI�WKH�
DUHDV�DV�SRVVLEOH��(YHQ�LI�\RX�FDQ�RQO\�FRXQW�\RXU�IHHGHU�RU�
VWUROO�DURXQG�\RXU�QHLJKERUKRRG�IRU�DQ�KRXU�RU�WZR��DVVXPLQJ�
\RX�OLYH�LQ�D���-PLOH�GLDPHWHU�FRXQW�FLUFOH���\RX�FDQ�KHOS�RXW��
:H�DOVR�KDYH�ILHOG�SDUWLHV�DVVLJQHG�WR�VSHFLILF�DUHDV�RI�HDFK�
FRXQW�FLUFOH��,I�\RX�DUH�DQ�H[SHULHQFHG�FRXQWHU��\RX�PD\�EH�
DEOH�WR�KHOS�ZLWK�DUHDV�QRW�FRYHUHG�E\�RWKHUV��7R�SUHSDUH��
SOHDVH�VSHQG�WLPH�WKLV�IDOO�VWXG\LQJ�WKH�ELUGV�RI�RXU�DUHD��DQG�
JR�RQ�:HGQHVGD\�PRUQLQJ�ELUG�ZDONV�DW�55�%ULGJH�3DUN�DQG�
23$6�ILHOG�WULSV� 

7KH�FHQWHU�RI�WKH�6'&%&�FLUFOH�LV�QHDU�WKH�LQWHUVHFWLRQ�RI�
%URZQ�DQG�3RUW�:LOOLDPV�5RDGV��VR�LW�LQFOXGHV�'XQJHQHVV�6SLW��
'XQJHQHVV�DQG�6HTXLP�%D\V��3URWHFWLRQ�,VODQG��'LDPRQG�
3RLQW��DQG�VRPH�RI�WKH�2O\PSLF�IRRWKLOOV�VRXWK�RI�6HTXLP��7KH�
3$&%&�FHQWHU�LV�LQ�WKH�2O\PSLF�IRRWKLOOV�VRXWK�RI�3RUW�$QJHOHV��
VR�LW�LQFOXGHV�3RUW�$QJHOHV�+DUERU��VHYHUDO�PLOHV�RI�WKH�(OZKD�
5LYHU�RQ�WKH�ZHVW��0RUVH�&UHHN�RQ�WKH�HDVW��DQG�DOO�WKH�ZD\�XS�
WR�+XUULFDQH�5LGJH��,I�\RX�OLYH�LQ�HLWKHU�RI�WKHVH�FLUFOHV��DQG�

KDYH�D�IHHGHU�RU�NQRZ�ZKHUH�ELUGV�OXUN�LQ�\RXU�QHLJKERUKRRG��
ZH�QHHG�\RXU�KHOS�� 

:H�ZLOO�KDYH�RXU�DQQXDO�SUH-&%&�ZDUP-XS�ILHOG�WULS�RQ�6DWXU�
GD\��'HF�����VWDUWLQJ�DW�WKH�'XQJHQHVV�5LYHU�$XGXERQ�&HQWHU�
DW���D�P��:H�ZLOO�YLHZ�ODQG�ELUGV�DW�55�%ULGJH�3DUN��WKHQ�WUDYHO�
WR�'XQJHQHVV�%D\�WR�REVHUYH�ZDWHU�ELUGV��3OHDVH�MRLQ�XV� 

3DFLILF�6KRUHELUG�3DUWQHUV� 
DQG�&LWL]HQ�6FLHQWLVWV 

7KLV�LV�DQ�LQYLWDWLRQ�WR�MRLQ�WKH�3DFLILF�)O\ZD\�6KRUHELUG�6XUYH\�
IRU�������7KLV�FRRUGLQDWHG��PXOWL-SDUWQHU�SURMHFW��OHG�E\�3RLQW�
%OXH�&RQVHUYDWLRQ�6FLHQFH��ZLOO�KHOS�JXLGH�VKRUHELUG�FRQVHUYD�
WLRQ��<RX�ZLOO�EH�SDUW�RI�D�WHDP�KHOSLQJ�WR�SURWHFW�VKRUHELUGV�
DQG�ZHWODQGV�IURP�&DQDGD�WR�6RXWK�$PHULFD�WKURXJK�PRQLWRU�
LQJ��UHVHDUFK��DQG�RXWUHDFK��:H�QHHG�\RXU�KHOS��DV�D�ELRORJLVW��
D�ODQG�VWHZDUG��RU�D�FLWL]HQ�VFLHQWLVW�WR�KHOS�PDNH�WKLV�SURMHFW�D�
VXFFHVV� 

:H�ZLOO�EH�ILUPLQJ�XS�GDWHV�IRU�HDFK�DUHD��&ROXPELD�5LYHU�(V�
WXDU\��:LOODSD�%D\��DQG�*UD\V�+DUERU��DQG�VHQGLQJ�RXW�D�GRR�
GOH�SROO��7KLV�\HDU�ZH�ZLOO�FRQGXFW�D��-KRXU�VXUYH\��ZKLFK�PD\�
LQFOXGH�PXOWLSOH�VXUYH\�VLWHV�DURXQG�RXU�ORFDO�ED\V�DQG�HVWXDU�
LHV�  

3OHDVH�FRQWDFW�XV�LI�\RX�KDYH�DYDLODELOLW\�DQG�DUH�LQWHUHVWHG��VR�
WKDW�ZH�FDQ�LQFOXGH�\RX�LQ�WKH�GRRGOH�SROO�WR�VHOHFW�GDWHV� �,W�
VKRXOG�EH�DQRWKHU�JUHDW�\HDU�IRU�VKRUHELUGV�DQG�DQ�H[FHOOHQW�
RSSRUWXQLW\�WR�JHW�RXWVLGH��,I�\RX�DUH�QRW�IHHOLQJ�FRQILGHQW�LQ�
\RXU�VKRUHELUG�,'�VNLOOV��ZH�FDQ�DOZD\V�SDLU�\RX�XS�ZLWK�D�SUHYL�
RXV�REVHUYHU� 6HH�RXU�SRVWHU�LQ�WKLV�LVVXH�IRU�DGGLWLRQDO�LQIRU�
PDWLRQ�DQG�FRQWDFWV� 

6QRZ�*RRVH�)HVWLYDO 

7KH���WK�$QQXDO�6QRZ�*RRVH�)HVWLYDO�RI�WKH�3DFLILF�)O\�
ZD\�&KLFR��&$���-DQXDU\����-���������� 

7KLV�DFWLRQ-SDFNHG��-GD\�HYHQW�FHOHEUDWHV�WKH�UHPDUNDEOH�MRXU�
QH\�RI�PLOOLRQV�RI�ZDWHUIRZO�DQG�UDSWRUV�DORQJ�WKH�3DFLILF�)O\�
ZD\�WKDW�YLVLW�WKH�1RUWKHUQ�6DFUDPHQWR�9DOOH\��2YHU����ILHOG�
WULSV�DQG�ZRUNVKRSV�DUH�VXUH�WR�DSSHDO�WR�D�ZLGH�YDULHW\�RI�LQ�
WHUHVWV��2XU�ZRUNVKRSV�RIIHU�VRPHWKLQJ�IRU�HYHU\RQH��)UHH�QD�
WXUH�DFWLYLWLHV�DUH�RIIHUHG�IRU�\RXWK��DV�ZHOO�DV�DUPFKDLU�DGYHQ�
WXUHV�IRU�DOO�� 

6SHFLDO�*XHVW�	�.H\QRWH�6SHDNHU��-RQ�/��'XQQ��FKLHI�FRQVXOW�
DQW�DQG�DXWKRU�RI�DOO�VHYHQ�HGLWLRQV�RI�WKH�1DWLRQDO�*HRJUDSKLF�
)LHOG�*XLGH�WR�WKH %LUGV�RI 1RUWK�$PHULFD��DQG�D�ELUGLQJ�WRXU�
OHDGHU�IRU�RYHU����\HDUV��)RU�IXUWKHU�LQIRUPDWLRQ��VHH�RXU�SRVWHU�
LQ�WKLV�QHZVOHWWHU�LVVXH� 
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1DQF\�%DUJDU�5HFHLYHV����� 
+DUOHTXLQ�$ZDUG 

1DQF\�%DUJDU�SUHVHQWHG�+DUOHTXLQ�$ZDUG�IRU������ 
%\�.HQ�:LHUVHPD 

(DFK�\HDU��SDVW�+DUOHTXLQ�DZDUGHHV�ZKR�UHPDLQ�DFWLYH�LQ�
23$6��DFFHSW�QRPLQDWLRQV�DQG�UHYLHZ�WKH�PDQ\�\HDUV�RI�FRQ�
WULEXWLRQV�WKDW�RXU�PHPEHUV�KDYH�DFFRPSOLVKHG��7KH\�PDNH�D�
UHFRPPHQGDWLRQ�WR�RXU�%RDUG�IRU�WKH�UHFRJQLWLRQ�RI�D�GHVHUY�
LQJ�PHPEHU��7KLV�DZDUG�ZDV�HVWDEOLVKHG�LQ������WR�UHFRJQL]H�
DQG�WKDQN�RQH�RI�RXU�PHPEHUV�IRU�WKHLU�WLPH��WDOHQW��DQG�GHGL�
FDWLRQ�WR�23$6� 

$W�RXU�6HSWHPEHU�PHHWLQJ��1DQF\�%DUJDU�ZDV�SUHVHQWHG�WKH�
$ZDUG�IRU�KHU�OHQJWK\�DQG�GHGLFDWHG�VHUYLFH�WR�23$6�DQG�WR�
RXU�SDUWQHUVKLS�ZLWK�WKH�'XQJHQHVV�5LYHU�$XGXERQ�&HQWHU��
6KH�KDV�MXVW�OHIW�D���\HDU�WHQXUH�DV�RXU�7UHDVXUHU��GXULQJ�
ZKLFK�VKH�HPSOR\HG�KHU�VNLOOV�DQG�DFFRXQWLQJ�H[SHULHQFH�WR�
UHRUJDQL]H�RXU�ERRNV�DQG�DOLJQ�WKHP�ZLWK�VRIWZDUH�WKDW�DFFX�
UDWHO\�JHQHUDWHG�UHSRUWV�WKH�%RDUG�QHHGV�WR�EXGJHW�DQG�GLUHFW�
23$6�H[SHQGLWXUH�RI�IXQGV��6KH�GXJ�LQWR�D�QHZ�6DOHVIRUFH�
GDWDEDVH�VRIWZDUH�V\VWHP��DQG�OHDUQHG�WR�DSSO\�6DOHVIRUFH�
GDWD�WR�WUDFN�RXU�PHPEHUVKLS�ILOHV�DQG�VXSSRUW�WKH�QHHGV�RI�
RXU�PHPEHUVKLS�FKDLU��6KH�DEO\�DQG�UHVSRQVLYHO\�SUHSDUHG�
WKH�ILQDQFLDO�GDWD�QHHGHG�IRU�DQ�DUUD\�RI�UHSRUWV�UHTXLUHG�WR�
PDLQWDLQ�RXU�VWDWXV�DV�DQ�DFWLYH�&KDSWHU�RI�WKH�1DWLRQDO�
$XGXERQ�6RFLHW\��DQG�FXUUHQW�UHJLVWUDWLRQ�DV�D�QRQ-SURILW�RU�
JDQL]DWLRQ�IRU�)HGHUDO�DQG�6WDWH�JRYHUQPHQWV�� 

1DQF\�KDV�DOVR�VHUYHG�RQ�WKH�$XGXERQ�&HQWHU¶V�LQYHVWPHQW�
FRPPLWWHH��DQG�DV�RQH�RI�23$6¶V�UHSUHVHQWDWLYHV�RQ�WKHLU�

ERDUG��)RU�PDQ\�\HDUV��VKH�NHSW�WKH�ERRNV�DQG�PDQDJHG�WKH�
IXQGV�IRU�WKH�2O\PSLF�3HQLQVXOD�%LUG�)HVWLYDO��XQWLO�WKH�PDQ�
DJHPHQW�ZDV�WXUQHG�RYHU�WR�WKH�$XGXERQ�&HQWHU� 

6KH�SURYLGHG�UHOLDEOH��UHVSRQVLEOH��DQG�DFFXUDWH�GDWD��DV�ZHOO�
DV�PDQDJHPHQW�UHFRPPHQGDWLRQV�WR�RXU�%RDUG�ZLWK�SOHDVDQW�
JRRG�KXPRU��WKRXJK�DW�WLPHV�WKH�%RDUG¶V�FRQVHUYDWLRQ�GLVFXV�
VLRQV�PD\�KDYH�VWUHWFKHG�KHU�LQWHUHVW�VSDQ��+HU�ODUJHO\�EH�
KLQG-WKH-VFHQHV�ZRUN�DOORZHG�RWKHU�23$6�OHDGHUV�WR�PRYH�
IRUZDUG�ZLWK�ELUG-UHODWHG�DQG�FRQVHUYDWLRQ�DFWLYLWLHV��DQG�WR�
NHHS�RXU�SURJUDPV�IUHVK�DQG�VWURQJ�� 

:H�RIWHQ�SUHVHQW�WKLV�DZDUG�WR�WKRVH�LQ�PRUH�YLVLEOH�OHDGHU�
VKLS�SRVLWLRQV��EXW�LW¶V�ILWWLQJ�WR�DOVR�UHFRJQL]H�1DQF\¶V�VWHOODU�
ZRUN�GRQH�PRVWO\�RXW�RI�VLJKW��2XU�KHDUWIHOW�WKDQNV�WR�KHU��
:HOO�GRQH�DQG�ZHOO�GHVHUYHG� 

:6$&&�0HHWLQJ�5HSRUW 
E\�0DU\�3RUWHU-6ROEHUJ 

7KH�:DVKLQJWRQ�6WDWH�$XGXERQ�&RQVHUYD�
WLRQ�&RPPLWWHH��:6$&&��PHW�2FWREHU����LQ�
WKH�5HG�&HGDU�+DOO�DW�WKH�-DPHVWRZQ�
6¶.ODOODP�7ULEDO�&HQWHU�LQ�%O\Q��*DLO�*DWWRQ��([HFXWLYH�'LUHF�
WRU�RI�$XGXERQ�:DVKLQJWRQ��EHJDQ�WKH�PHHWLQJ�E\�VKDULQJ�
$XGXERQ�:$�SULRULWLHV�LQ�WKH������:DVKLQJWRQ�6WDWH�OHJLVOD�
WLYH�VHVVLRQ�WKDW�ZLOO�LQFOXGH�VHFXULQJ�IXQGLQJ�LQ�VXSSRUW�RI�
VFLHQFH�DQG�PDSSLQJ�QHHGV�LQ�:LOODSD�%D\��,Q�DGGLWLRQ��$XGX�
ERQ�:$�ZLOO�DGYRFDWH�IRU�FDUERQ�SULFLQJ�OHJLVODWLRQ��2QH�RI�WKH�
FKDOOHQJHV�LQ�WKLV�VKRUW����-GD\�OHJLVODWLYH�VHVVLRQ�LV�WKH�QHHG�
WR�SDVV�D�&DSLWDO�%XGJHW�WKDW�UHTXLUHV�D�����PDMRULW\�YRWH�LQ�
ERWK�KRXVHV�RI�WKH�OHJLVODWXUH� 

0DWW�$QGHUVRQ��9LFH�3UHVLGHQW�RI�&OLPDWH�DW�WKH�1DWLRQDO�
$XGXERQ�6RFLHW\��DFNQRZOHGJHG�WKDW�WKH�GHFLVLRQ�RI�:DVK�
LQJWRQ�6WDWH�$XGXERQ�&KDSWHUV�WR�VXSSRUW�,-�����SXWWLQJ�D�
SULFH�RQ�FDUERQ��SURYLGHG�D�PRGHO�IRU�WKH�$XGXERQ�QHWZRUN�
HYHQ�WKRXJK�WKH�LQLWLDWLYH�IDLOHG��$XGXERQ�:DVKLQJWRQ�LV�LQ�
WDONV�ZLWK�SRWHQWLDO�SDUWQHUV�WR�PDNH�VXUH�WKHUH�ZLOO�EH�RSSRU�
WXQLWLHV�IRU�FOLPDWH�DFWLRQ�LQ�WKH������OHJLVODWXUH�DQG�RU�RQ�WKH�
EDOORW��0DWW�UHPLQGHG�XV�WKDW�����PLOOLRQ�$XGXERQ�PHPEHUV�
DUH�WKH�YRLFH�IRU�FKDQJH��:H�FDQ�PDNH�D�GLIIHUHQFH�LI�ZH�DUH�
FRQWDFWLQJ�RXU�GHFLVLRQ�PDNHUV�EHIRUH�DQG�DIWHU�WKH\�YRWH� 

%RE�3KUHDQHU��23$6�3UHVLGHQW��SUHVHQWHG�RXU�5HVROXWLRQ�WR�
&HDVH�3HUPLWWLQJ�$WODQWLF�6DOPRQ�$TXDFXOWXUH�LQ�:DVKLQJ�
WRQ¶V�0DULQH�:DWHUV��%LUGV�DQG�QDWLYH�ILVK�UHO\�RQ�D�KHDOWK\�
PDULQH�IRRG�ZHE�WKDW�QRZ�VXIIHUV�IURP�WKH�DQWLELRWLF�GUXJV��
LQDGHTXDWHO\�PDLQWDLQHG�QHW�SHQV��ODFN�RI�FRPSUHKHQVLYH�UHJ�
XODWLRQV��DQG�KDUYHVWLQJ�PHWKRGV�XVHG�LQ�LQGXVWULDO�$WODQWLF�
VDOPRQ�SURGXFWLRQ��:H�DVN�WKDW�:DVKLQJWRQ�6WDWH�&KDSWHUV�
XUJH�WKHLU�HOHFWHG�RIILFLDOV�WR�LQWURGXFH�DQG�SDVV�OHJLVODWLRQ�WR�

1DQF\�%DUJDU�UHFHLYHV�+DUOHTXLQ�$ZDUG 
IURP�23$6�3UHVLGHQW�.HQ�:LHUVHPD 



+DUOHTXLQ�+DSSHQLQJV 

,VVXH���1RY-'HF��������� 

FHDVH�LVVXLQJ�SHUPLWV�IRU�$WODQWLF�VDOPRQ�PDULQH�QHW�SHQ�
DTXDFXOWXUH�LQ�:DVKLQJWRQ�6WDWH��DQG�WKDW�WKH�'HSDUWPHQW�
RI�1DWXUDO�5HVRXUFHV��'15��FHDVH�WR�UHQHZ�RU�H[WHQG�
H[LVWLQJ�DTXDWLF�OHDVHV�IRU�$WODQWLF�VDOPRQ�QHW�SHQ�DTXD�
FXOWXUH��$OO�FKDSWHUV�LQ�DWWHQGDQFH�DJUHHG�WR�SDVV�WKH�UHV�
ROXWLRQ��5HDG�WKH�HQWLUH�UHVROXWLRQ�RQ�RXU�&RQVHUYDWLRQ�
1HZV�SDJH�RI�RXU�ZHEVLWH��KWWS���
RO\PSLFSHQLQVXODDXGXERQ�RUJ�FRQVHUYDWLRQ�FRQVHUYDWLRQ-
QHZV� 

0HJDQ�)ULHVHQ��WKH�QHZ�&RQVHUYDWLRQ�0DQDJHU�DW�6HDWWOH�
$XGXERQ��UHSRUWHG�WKDW�WKH�%RDUG�RI�1DWXUDO�5HVRXUFHV�
�%15��SODQV�WR�DQQRXQFH�WKHLU�SUHIHUUHG�DOWHUQDWLYH�IRU�WKH�
0DUEOHG�0XUUHOHW�/RQJ-7HUP�&RQVHUYDWLRQ�6WUDWHJ\�DW�WKH�
%15�PHHWLQJ�RQ�1RYHPEHU���� 

)ROORZLQJ�RXU�PHHWLQJ��/\QGD�0DSHV��DXWKRU�DQG�HQYLURQ�
PHQW�UHSRUWHU�IRU�WKH�6HDWWOH�7LPHV��SURYLGHG�DQ�HQWHUWDLQ�
LQJ�VOLGH�VKRZ�IURP�KHU�ERRN��(OZKD��$�5LYHU�5HERUQ��6KH�
KDV�SHUVRQDOO\�H[SORUHG�DQG�UHSRUWHG�RQ�WKH�(OZKD�5LYHU�
GDP�UHPRYDO�DQG�FRQWLQXHV�WR�REVHUYH�WKH�ULYHU¶V�UHQHZDO�
DQG�UHFRYHU\� 

%LUG�6LJKWLQJV 

E\�%RE�%RHNHOKHLGH�	�'HQQ\�9DQ�+RUQ 

7KH�ZHDWKHU�SURJQRVWLFDWRUV�VD\�/D�
1LQD�LV�EUHZLQJ�LQ�WKH�3DFLILF�2FHDQ��
ZKLFK�XVXDOO\�PHDQV�D�FRROHU��ZHWWHU�
ZLQWHU�LQ�WKH�3DFLILF�1RUWKZHVW��DORQJ�
ZLWK�HDUOLHU�DQG�VWURQJHU�XSZHOOLQJ�LQ�
WKH�&DOLIRUQLD�&XUUHQW�6\VWHP�QH[W�
\HDU��%XW�WKLV�PD\�QRW�EH�D�SDUWLFXODU�
O\�VWURQJ�/D�1LQD��VR�ZKR�NQRZV"�:H�
GR�NQRZ�WKDW�6HSWHPEHU�DQG�2FWREHU�
EURXJKW�EHDXWLIXO�IDOO�ZHDWKHU�WR�WKH�
2O\PSLF�3HQLQVXOD��RWKHU�WKDQ�D�VHULHV�RI�ZHW�3DFLILF�
VWRUPV�EHWZHHQ�2FW���-���WKDW�ZDVKHG�RXW�D�IHZ�ELUGLQJ�
WULSV���� 

,I�\RX�ZDQW�WR�VHH�ORWV�RI�&DFNOLQJ�*HHVH��QRZ�LV�WKH�WLPH��
7KH�ILUVW�IDOO�&DFNOHU�IORFNV�DSSHDUHG�RYHU�HDVWHUQ�&ODOODP�
&RXQW\�LQ�PLG-6HSWHPEHU��ZLWK�KXQGUHGV�IO\LQJ�RYHUKHDG�
WKURXJK�2FWREHU��6HYHUDO�WKRXVDQG�DUH�QRZ�KDQJLQJ�RXW�
LQ�WKH�KDUYHVWHG�FRUQ�ILHOGV�E\�6FKPXFN�DQG�3RUW�:LOOLDPV�
5GV��ZKHUH�%UXFH�3DLJH�UHFRUGHG�WKH�SHDN�QXPEHU�RI�DQ�
DPD]LQJ������&DFNOHUV�RQ��������,W�KDV�DOVR�EHHQ�D�JRRG�
\HDU�IRU�6QRZ�*HHVH��ZLWK�WKH�ILUVW�RQH�VSRWWHG�RQ������E\�
5RQDOG�$XOHU�DW�-DPHVWRZQ��WKHQ�D�IORFN�RI���-���KDQJLQJ�
DURXQG�'XQJHQHVV�WKURXJK�2FWREHU��DQG�D�KLJK�FRXQW�RI�
���VHHQ�E\�-RKQ�*DWFKHW�DW�*DUGLQHU�RQ��������� 

/HH�%RZHQ�ZRQ�WKH�FRYHWHG�)LUVW�6ZDQ�RI�WKH�)DOO�$ZDUG��
VSRWWLQJ����VZDQV�IO\LQJ�E\�6XQODQG�RQ�������ZKLOH�KH�
SOD\HG�SLFNOHEDOO��:KDW�D�PXOWL-WDOHQWHG�PDQ��7KH�QH[W�
GD\�/HH�DQG�VHYHUDO�RWKHUV�UHSRUWHG�D�IORFN�RI�WZR�DGXOW�
DQG�WZR�MXYHQLOH�7UXPSHWHU�6ZDQV�VZLPPLQJ�RII���&UDEV��
6RRQ�VZDQV�ZLOO�MRLQ�WKHLU�JRRVH�IULHQGV�HDWLQJ�ROG�FRUQ� 

,Q�GXFN�QHZV��-HQQLIHU�6WDQGLVK�DQG�IULHQGV�UHSRUWHG���
ODWH�&LQQDPRQ�7HDO�DW�.LWFKHQ-'LFN�3RQGV�RQ�������$�FRX�
SOH�&DQYDVEDFNV�VKRZHG�XS�WKLV�IDOO��RQH�DW�.LUQHU�3RQG��
ILUVW�VHHQ�������E\�3DXOHWWH�$FKH��DQG�RQH�DW�WKH�(OZKD�
5LYHU�PRXWK�RQ��������VHHQ�E\�RXU�$XGXERQ�ILHOG�WULS� 

<HOORZ-ELOOHG�/RRQV�KDYH�UHWXUQHG�IRU�WKH�ZLQWHU��PD\EH�
QHYHU�OHIW"���7KH�3URWHFWLRQ�,VODQG�$TXDWLF�5HVHUYH�VXUYH\�
RQ�������ORFDWHG���RI�WKHVH�EHDXWLIXO�ORRQV�QRUWK�RI�3UR�
WHFWLRQ�,VODQG��7KH�VDPH�GD\��%UXFH�/D%DU�DQG�RWKHUV�
UHFRUGHG�D�PDVV�IOLJKW�RI�3DFLILF�/RRQV�SDVW�&DSH�)ODWWHU\�
LQWR�WKH�6WUDLW�RI�-XDQ�GH�)XFD��HVWLPDWLQJ�RYHU������ORRQV�
SDVVLQJ�LQ�DERXW�DQ�KRXU�� 

/XFN\�5\DQ�0HUULOO�SDUWLFLSDWHG�LQ�:'):�SHODJLF�VXUYH\V�
RII�RXU�FRDVW�LQ�6HSWHPEHU��VHHLQJ�D�ORYHO\�YDULHW\�RI�VHD�
ELUGV��2Q�������LQ�GHHS�ZDWHU�:6:�RI�/D�3XVK��5\DQ�
IRXQG�RYHU�����%XOOHU
V�6KHDUZDWHUV�DQG�WZR�6FULSS
V�
0XUUHOHWV��IRUPHUO\�NQRZQ�DV�&UDYHUL
V�0XUUHOHW��2Q�������
KH�UHFRUGHG���)OHVK-IRRWHG�6KHDUZDWHUV�:1:�RI�/D�
3XVK��DORQJ�ZLWK�PDQ\�RWKHU�VSHFLHV� 

,W�ZDV�D�JRRG�IDOO�IRU�1RUWKHUQ�*RVKDZNV��,Q�WKH�2O\PSLFV��
.�5��(FNHUW�VSRWWHG���VRDULQJ�RYHU�+XUULFDQH�5LGJH�5G�RQ�
������WKHQ�/HYL�*UXG]LQVNL�IRXQG�RQH�IO\LQJ�RYHU�5R\DO�
�&RQWLQXHG�RQ�QH[W�SDJH�� 

7UXPSHWHU�6ZDQV 
3KRWR�E\�5REHUW�+XWFKLVRQ 
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&UHHN�RQ�������%UXFH�3DLJH�VSRWWHG�DQRWKHU�JRVKDZN�FLU�
FOLQJ�ORZ�RYHU�WKH�2EVWUXFWLRQ�3RLQW�5G�RQ�������*RVKDZNV�
DOVR�DSSHDUHG�LQ�WKH�ORZODQGV��ZLWK�RQH�UHSRUWHG�E\�-RKQ�
*DWFKHW�DW�*DUGLQHU�RQ�������DQG�RQH�VRDULQJ�QHDU�%DKR�
NXV�3HDN�VHHQ�E\�02EV��PDQ\�REVHUYHUV��RQ��������� 

1HDK�%D\�YLFLQLW\�ZDV�JRRG�IRU�*ROGHQ�(DJOHV�WKLV�IDOO��
ZLWK�RQH�VHHQ�E\�%UXFH�3DLJH�DW�+REXFN�%HDFK�RQ�������
DQG�RQH�VHHQ�E\�:LOO�%URRNV�DW�WKH�:DDWFK�9DOOH\�RQ�
�������,Q�WKH�2O\PSLFV��$OH[DQGHU�3DWLD�IRXQG�D�*ROGHQ�
(DJOH�VRDULQJ�RYHU�%DGJHU�9DOOH\�RQ�������3HUKDSV�PRVW�
LQWHUHVWLQJ��6XH�1DWWLQJHU�VDZ�RQH�IO\LQJ�RYHU�:DVDQNDUL�
5G�ZHVW�RI�3RUW�$QJHOHV�RQ������� 

$�+DUODQ
V-W\SH�5HG-WDLOHG�+DZN�KDV�EHHQ�KDQJLQJ�RXW�LQ�
WKH�:DDWFK�9DOOH\��ILUVW�UHSRUWHG�E\�:LOO�%URRNV�RQ��������
+DUODQ
V�+DZN�LV�D�YHU\�GDUN�VXEVSHFLHV�RI�5HG-WDLOHG��
QHVWLQJ�LQ�$ODVND�DQG�XVXDOO\�PLJUDWLQJ�HDVW�RI�WKH�5RFN\�
0RXQWDLQV�WR�ZLQWHU�LQ�WKH�VRXWKHUQ�3ODLQV��$OVR�RII-WUDFN�LV�
DQ�LPPDWXUH�5HG-VKRXOGHUHG�+DZN�QHDU���&UDEV�ILUVW�VSRW�
WHG�E\�'HQQ\�9DQ�+RUQ�RQ�������WKHQ�VHHQ�E\�02EV�
WKURXJK�PRVW�RI�2FWREHU��,W�PLJKW�VWLOO�EH�WKHUH� 

)DOO�VKRUHELUGV�DUH�DOZD\V�H[FLWLQJ��DQG�WKLV�\HDU�GLGQ
W�
GLVDSSRLQW��0LFKDHO�%DUU\�IRXQG�D�EHDXWLIXO�6QRZ\�3ORYHU�
DW�'XQJHQHVV�6SLW�RQ��������WKH�EHVW�SODFH�LQ�HDVWHUQ�
&ODOODP�&RXQW\�IRU�D�6QRZ\��6KDUS-H\HG�*DU\�%XOORFN�
VSRWWHG�D�MXYHQLOH�6KDUS-WDLOHG�6DQGSLSHU�QHDU�5REHUWD
V�
3RQG�RQ��������DQG�-HQQLIHU�6WDQGLVK�IRXQG�D�MXYHQLOH�5XII�
ZKLOH�RQ�WKH�23$6�ILHOG�WULS�WR�'XQJHQHVV�/DQGLQJ�3DUN�RQ�
������$�:LOOHW�LV�EDFN�DW�'XQJHQHVV�%D\��ILUVW�VHHQ�E\�7UL�
QD�%H\DUG�RQ�DQRWKHU�23$6-OHG�WULS�RQ��������ZKLFK�
PDNHV�WKH�WKLUG�IDOO�ZLQWHU�LQ�D�URZ�IRU�:LOOHWV�LQ�'XQJHQHVV�
%D\��0LFKDHO�%DUU\�IRXQG�D�KLJK�FRXQW�RI�6XUIELUGV��ZLWK����
RQ�WKH�FRDVWDO�URFNV�RXWVLGH�1HDK�%D\�KDUERU�RQ������� 

,W�ZDV�DQ�LPSUHVVLYH�IDOO�IRU�ERWK�$PHULFDQ�DQG�3DFLILF�
*ROGHQ-3ORYHUV��:HUH�WKHUH�UHDOO\�PRUH�WKDQ�XVXDO��RU�GLG�
SHRSOH�MXVW�QRWLFH�WKHP�PRUH"�7KH\�DUH�GLIILFXOW�WR�WHOO�
DSDUW�ZLWKRXW�ORRNLQJ�YHU\�FORVHO\��5HJDUGOHVV��VHYHUDO�LQ�
GLYLGXDOV�RI�ERWK�VSHFLHV�VKRZHG�XS�DW�ERWK�'XQJHQHVV�
%D\�DQG�1HDK�%D\�EHWZHHQ�PLG-6HSWHPEHU�DQG�PLG-
2FWREHU��VHH�H%LUG�RUJ�DFFRXQWV�IRU�GDWHV�DQG�ORFDWLRQV���
$Q�LPSUHVVLYH�SDVVDJH�RI�:LOVRQ
V�6QLSHV�RFFXUUHG�DW���
&UDEV�LQ�PLG�WR�ODWH�2FWREHU��7KH�KLJK�FRXQW�JRHV�WR�$OH[�
DQGHU�3DWLD�ZKR�FRXQWHG����VQLSHV�DW�5REHUWD
V�3RQG�RQ�
������� 

(YHQ�PRUH�LPSUHVVLYH�LV�WKH�WKRXVDQGV�RI�&DOLIRUQLD�*XOOV�
DQG�+HHUPDQQ
V�*XOOV�WKDW�SDVVHG�WKURXJK�&ODOODP�&RXQW\�
GXULQJ�VXPPHU�DQG�HDUO\�IDOO��+LJK�FRXQW�RI�&DOLIRUQLD�*XOOV�
LQ�'XQJHQHVV�%D\�ZDV������RQ�������$W�WKH�RWKHU�HQG�RI�

WKH�DEXQGDQFH�VSHFWUXP��&KULV�5XULN�SLFNHG�RXW�WKH�RQH�
,FHODQG�*XOO�WKDW�ZDVQ
W�D�7KD\HU
V�*XOO�DW�1HDK�%D\�RQ�
������WKHQ�:LOO�%URRNV�GHVFULEHG�D�QLFH��UG-F\FOH�6ODW\-
EDFNHG�*XOO�DW�+REXFN�%HDFK�RQ��������DQG�%UXFH�/D%DU�
IRXQG�D�VWULNLQJ��VW-F\FOH�*ODXFRXV�*XOO�DW�1HDK�%D\�RQ�
������ 

$QFLHQW�0XUUHOHWV�OLNHO\�QHVW�VRPHZKHUH�RQ�WKH�&ODOODP�
FRDVWOLQH��EXW�QR�RQH�NQRZV�ZKHUH��7KH�ODVW�NQRZQ�QHVW�
ZDV�RQ�&DUUROO�,VODQG�LQ�������)ROORZLQJ�RWKHU�VLJKWLQJV�DW�
VHD�WKLV�VXPPHU��-DVRQ�9DVVDOOR�DQG�:LOO�%URRNV�VSRWWHG�
��$QFLHQWV�IURP�WKH�EDVH�RI�WKH�:DDGDK�,VODQG�MHWW\�LQ�
1HDK�%D\�RQ�������%\�ODWH�2FWREHU�ZLQWHULQJ�$QFLHQWV�DUH�
EHJLQQLQJ�WR�VKRZ�XS�LQ�WKH�HDVWHUQ�6WUDLW�RI�-XDQ�GH�)XFD� 

/DWH�5XIRXV�+XPPLQJELUGV�DSSHDUHG�RQ������LQ�3RUW�$Q�
JHOHV�DW�-XG\�0XOODOO\
V�IHHGHU��DQG�WKH�VDPH�GD\�DW�/D�
3XVK��ZKHUH�5\DQ�0HUULOO�VSRWWHG�D�IHPDOH-W\SH��%RE�,G�
GLQV�ZDWFKHG�DQ�HYHQ�ODWHU�PDOH�5XIRXV�DW�KLV�IHHGHU�LQ�
6HTXLP�RQ�������'HE�6KLHOO�UHSRUWV�D�VWULNLQJ�<HOORZ-
VKDIWHG�)OLFNHU�DW�KHU�PRWKHU�'HH
V�KRXVH�DW�0RQWHUUD�RQ�
�������VD\LQJ�LW�KDG�VXSHU-EULJKW�\HOORZ�WDLO�DQG�ZLQJV� 

1HDK�%D\�DQG�VXUURXQGLQJV�KDYH�EHFRPH�WKH�1RUWKZHVW�
0HFFD�IRU�UDULWLHV��WKH�SODFH�WR�ORRN�IRU�YDJUDQW�ELUGV��7KLV�
IDOO�LV�QR�H[FHSWLRQ��ZLWK�ELUGHUV�IORFNLQJ�WKHUH�WR�ILQG�WKH�
ODWHVW�DQG�JUHDWHVW�ZD\ZDUG�ELUGV��$V�WKH�QXPEHU�RI�ELUG�
HUV�LQFUHDVHV��VR��WRR��GRHV�WKH�QXPEHU�RI�UDUH�ELUGV��&RLQ�
FLGHQFH"�1HDK�%D\�UHDOO\�LV�D�PDJLFDO�SODFH�IRU�ELUGV��QRW�
RQO\�IRU�YDJUDQWV�EXW�DOVR�IRU�ODUJH�QXPEHUV�RI�ZHVWHUQ�
PLJUDQWV�DV�ZHOO������� 

5XIRXV�+XPPLQJELUG 
3KRWR�E\�5REHUW�+XWFKLVRQ 
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$V�PDQ\�DV���WR���7URSLFDO�.LQJELUGV�VKRZHG�XS�LQ�1HDK�
%D\�WKLV�IDOO��SHUKDSV�PRUH��UDQJLQJ�LQ�GDWHV�EHWZHHQ������
DQG��������VHHQ�E\�02EV��$W�OHDVW�RQH�UDQJHG�LQ�1HDK�
%D\�LWVHOI��RQH�KXQJ�RXW�LQ�WKH�:DDWFK�9DOOH\��DQG�WKH�ODVW�
RQH��VHHQ�E\�-RUGDQ�*XQQ�RQ��������KXQJ�RXW�DW�+REXFN�
%HDFK��:LOO�%URRNV�DQG�-DVRQ�9DVVDOOR�UHFRUGHG�D�QLFH�
%ODFN�3KRHEH�DW�1HDK�%D\�RQ������D�VSHFLHV�VHHQ�PRUH�
DQG�PRUH�LQ�:DVKLQJWRQ�6WDWH��$�YHU\�ODWH�DQG�RII-FRXUVH�
IO\FDWFKHU�ZDV�D�6D\
V�3KRHEH�VSRWWHG�E\�0LFKDHO�%DUU\�DW�
+XUULFDQH�+LOO�RQ��������ODWHU�UHIRXQG�E\�6FRWW�*UHPHO�ZHVW�
RI�+XUULFDQH�+LOO� 

6SHDNLQJ�RI�VSHFLHV�LQFUHDVLQJ�LQ�:$��&DOLIRUQLD�6FUXE-
-D\V�FRQWLQXH�WR�EH�VHHQ�LQ�&DUOVERUJ�DQG�'XQJHQHVV��7KH�
ILUVW�RQHV�KXQJ�RXW�QHDU�2OG�2O\PSLF�+LJKZD\�DQG�&DUOV�
ERUJ�5GV��DQG�WKH�VHFRQG�RQHV�DUH�ULJKW�LQ�WKH�WRZQ�RI�
'XQJHQHVV��6XUH�ZLVK�ZH�NQHZ�LI�WKH\�QHVWHG�WKLV�\HDU��
EXW�LW
V�SUREDEO\�MXVW�D�PDWWHU�RI�WLPH�EHIRUH�WKH\
UH�UHJXODUV�
LQ�RXU�DUHD��$GULDQQH�$NPDMLDQ�DOVR�KDG�D�VFUXE-MD\�FRPH�
WR�KHU�IHHGHU�LQ�1HDK�%D\�RQ������ 

*UD\�-D\V�DSSHDUHG�LQ�WKH�ORZODQGV�WKLV�IDOO��/\Q�0XHQFK�
IROORZHG���*UD\�-D\V�DW�KHU�SURSHUW\�RII�%OXH�0RXQWDLQ�
5RDG�RQ�������HDWLQJ�YRUDFLRXVO\�IURP�KHU�VXHW�IHHGHU��3DW�
WL�*RW]�UHSRUWHG���*UD\�-D\V�DW�KHU�KRPH�ZHVW�RI�3RUW�$Q�
JHOHV�RQ��������%XW�PRVW�XQXVXDO�ZDV�D�VHD-OHYHO�*UD\�-D\�
SHUFKHG�LQ�D�WUHH�DW�+HOHQ
V�3RQG�RQ�������VHHQ�E\���&UDEV�
ELUG�PRQLWRUV��6FRWW�*UHPHO�IRXQG�D�&ODUN
V�1XWFUDFNHU�
WUDYHOLQJ�ZLWK�*UD\�-D\V�DW�+XUULFDQH�+LOO�RQ������� 

.DL\RWH�6QRZ��ZKLOH�ZDONLQJ�WKH�2O\PSLF�'LVFRYHU\�7UDLO�
QHDU�WKH�EDVH�RI�(GL]�+RRN�RQ�������VSRWWHG�RQH�OLWWOH�
FKLFNDGHH�IHHGLQJ�LQ�WKH�VKRUH�SLQHV��.QRZLQJ�LW�ZDV�D�
VWUDQJH�SODFH�IRU�D�FKLFNDGHH��.DL\RWH�ORRNHG�FORVHU�DQG�
GLVFRYHUHG�LW�ZDV�D�0RXQWDLQ�&KLFNDGHH��IDU�DILHOG�IURP�
WKHLU�XVXDO�KDXQWV�LQ�WKH�&DVFDGHV��,W
V�EHHQ�PDQ\�\HDUV�
VLQFH�D�0RXQWDLQ�&KLFNDGHH�DSSHDUHG�RQ�WKH�2O\PSLF�
3HQLQVXOD��EXW�WKH\�RFFDVLRQDOO\�KDYH�LUUXSWLRQ�\HDUV�VR�
ORRN�IRU�PRUH��$QRWKHU�IDU�DILHOG�ELUG�ZDV�D�5RFN�:UHQ�DW�
/D�3XVK�RQ�������VHHQ�E\�6FRWW�%DUQHV�� 

$W�OHDVW�WZR��PD\EH�WKUHH�%OXH-*UD\�*QDWFDWFKHUV�SRSSHG�
XS�LQ�1HDK�%D\�WKLV�IDOO��WKH�SODFH�WR�VHH�JQDWFDWFKHUV�LQ�
&ODOODP�&RXQW\��)LUVW�6FRWW�%DUQHV�DQG�/LQGD�0DFN�ORFDWHG�
RQH�RQ�WKH�ZHVW�VLGH�RI�1HDK�%D\�RQ������WKDW�UHPDLQHG�
IRU�D�IHZ�GD\V��WKHQ�DQRWKHU�VKRZHG�XS�RQ�WKH�HDVW�VLGH�RI�
WRZQ�RQ��������VHHQ�E\�6FRWW�DQG�6LHUUD�'RZQHV��0LFKDHO�
%DUU\�IRXQG�DQRWKHU�QHDU�+REXFN�%HDFK�RQ��������ZKHUH�LW�
DOVR�UHPDLQHG�IRU�D�IHZ�GD\V� 

$�ORYHO\�0RXQWDLQ�%OXHELUG�DSSHDUHG�DW�'XQJHQHVV�6SLW�RQ�
������SKRWRJUDSKHG�E\�5RQ�$XOHU��WKHQ�DQRWKHU�VKRZHG�XS�

RQ�WKH�ZHVW�VLGH�RI�+XUULFDQH�+LOO�RQ��������SKRWRJUDSKHG�
E\�6FRWW�*UHPHO��9HU\�ODWH�6ZDLQVRQ�7KUXVKHV�DSSHDUHG�DW�
1HDK�%D\��RQH�RQ������VHHQ�E\�02EV��DQG�RQH�RQ������
VHHQ�E\�&KDUOLH�:ULJKW� 

�)DOO�WULSV�WR�WKH�2O\PSLFV�PLJKW�WXUQ�XS�3LQH�*URVEHDNV��
0LFKDHO�%DUU\�DQG�6FRWW�*UHPHO�IRXQG���DW�+XUULFDQH�+LOO�
RQ��������WKHQ�6FRWW�IRXQG�RQH�PRUH�DW�WKH�6ZLWFKEDFN�
7UDLO�RQ��������7KH�PRVW�ZD\ZDUG�ILQFK�PD\�EH�&KDUOLH�
:ULJKW
V�UHSRUW�RI�D�KHDUG-RQO\�:KLWH-ZLQJHG�&URVVELOO�DW�
1HDK�%D\�RQ�������7KH�ILUVW�&RPPRQ�5HGSROO�LQ�TXLWH�D�
ZKLOH�DSSHDUHG�DW�1HDK�%D\�RQ��������VHHQ�E\�6FRWW�
'RZQHV� 

7KH�PRVW�LQWHUHVWLQJ�&OD\-FRORUHG�6SDUURZ�UHSRUW�LV�RQH�
IRXQG�RQ�������E\�5DQG\�+LOO�DQG�6WHIDQ�6FKOLFN�RQ�
6FKPXFN�5G�QHDU�WKH�6HTXLP�VHZDJH�WUHDWPHQW�SODQW��
ZKHUH�LW�ZDV�IHHGLQJ�LQ�WKH�URDG�ZLWK�RWKHU�VSDUURZV��7ZR�
UHSRUWV�RI�&OD\-FRORUHG�6SDUURZV�FDPH�IURP�1HDK�%D\��
RQH�RQ�����E\�5\DQ�0HUULOO�DQG�RQH�RQ������E\�%UDG�:DJ�
JRQHU��6ZDPS�6SDUURZV�KDYH�UHDSSHDUHG�IRU�WKH�ZLQWHU�DW�
1HDK�%D\��VWDUWLQJ�ZLWK�RQH�DW�+REXFN�%HDFK�RQ�������
VHHQ�E\�02EV��2QH�ORQHO\�/DUN�6SDUURZ�DSSHDUHG�LQ�WKH�
:DDWFK�9DOOH\�RQ�������VSRWWHG�E\�6FRWW�%DUQHV�DQG�/LQGD�
0DFN� 

$�+DUULV
V�6SDUURZ�YLVLWHG�6FRWW�*UHPHO
V�IHHGHUV�LQ�3RUW�
$QJHOHV�RQ������DQG�DJDLQ�RQ��������ZKHUH�ZH�KRSH�LW�ZLOO�
VWLFN�DURXQG�IRU�WKH�&%&��:KLWH-WKURDWHG�6SDUURZV�KDYH�
DOVR�DSSHDUHG�RQ�FXH��ZLWK�RQH�IRXQG�E\�0DULH�*UDG�DW�WKH�
ORZHU�'XQJHQHVV�5LYHU�GLNH�WUDLO�RQ�������RQH�LQ�%RE�
+XWFKLVRQ
V�EDFN\DUG�LQ�6HTXLP�RQ��������DQG�RQH�DW�55�
%ULGJH�3DUN�VWDUWLQJ�RQ��������� 
�&RQWLQXHG�RQ�QH[W�SDJH� 

:KLWH-WKURDWHG�6SDUURZ 
3KRWR�E\�5REHUW�+XWFKLVRQ 



+DUOHTXLQ�+DSSHQLQJV 

����,VVXH���1RY-'HF������ 

,QWHUHVWLQJ�LFWHULGV�LQFOXGH�D�ZD\ZDUG�%REROLQN�DW���&UDEV� 
RQ�������VHHQ�E\�(ULF�*X]PDQ�DQG�/HYL�*UXG]LQVNL��$OH[�
DQGHU�3DWLD�DQG�6LHUUD�+HPPLJ�VSRWWHG�D�ORYHO\�2UFKDUG�
2ULROH�DW�7VRR-<HVV�%HDFK�RQ�������DQG�%UDG�:DJJRQHU�
IRXQG�D�YHU\�ODWH�%XOORFN
V�2ULROH�DW�1HDK�%D\�RQ�������� 

7KH�ZD\ZDUG�ZDUEOHU�SDUDGH�WKLV�IDOO�DW�1HDK�%D\�ZDV�
TXLWH�DVWRXQGLQJ��PL[LQJ�ODWH�ZHVWHUQ�ZDUEOHUV�ZLWK�ORYHO\�
HDVWHUQ�ZDUEOHUV��7KH�QXPHURXV�UHFRUGV�LQFOXGHG�1RUWKHUQ�
:DWHUWKUXVK������-DVRQ�9DVVDOOR�	�:LOO�%URRNV���7HQQHV�
VHH�:DUEOHU�������$OH[DQGHU�3DWLD��	������-RKQ�*DWFKHW���
1DVKYLOOH�:DUEOHU�������%UDG�:DJJRQHU���<HOORZ�:DUEOHU�
������02EV��������:LOO�%URRNV���&KHVWQXW-VLGHG�:DUEOHU�
������5\DQ�0HUULOO���DQG�3DOP�:DUEOHU������-�������02EV���
1RW�DW�1HDK�%D\��%RE�+XWFKLVRQ�SKRWRJUDSKHG�D�ORYHO\�
7RZQVHQG
V�:DUEOHU�LQ�KLV�EDFN�\DUG�LQ�6HTXLP�RQ�������

/DWH�%ODFN-WKURDWHG�*UD\�:DUEOHUV�DSSHDUHG�DW�6DOW�&UHHN�
&RXQW\�3DUN�RQ��������VHHQ�E\�&DLWOLQ�%HVW��DORQJ�ZLWK�RQH�
LQ�6HNLX�RQ�������VHHQ�E\�%UDG�:DJJRQHU��DQG�RQH�LQ�
1HDK�%D\�RQ�������VHHQ�E\�:LOO�%URRNV� 

7KH�&KULVWPDV�%LUG�&RXQWV�DUH�FRPLQJ�XS��VR�QRZ�LV�WKH�
WLPH�WR�EH�RXW�ELUGLQJ��VWDNLQJ�RXW�XQXVXDO�VSHFLHV��,I�\RX�
VHH�VRPHWKLQJ�LQWHUHVWLQJ��SOHDVH�FDOO�%RE�DW����-���-�����
RU�HPDLO�EERHN#RO\PSXV�QHW��7KDQNV�YHU\�PXFK�IRU�\RXU�
VLJKWLQJV�� 

)RFXV�2Q� 
6HULHV 

-RLQ�XV�LQ�RXU�EUDQG-QHZ�VHULHV��ZKHUH�ZH�ZLOO�XQORFN�WKH�
VHFUHWV�RI�VHYHQ�GLIIHUHQW�ELUG�IDPLOLHV��(DFK�FODVV�ZLOO�H[�
SORUH�WKH�XQLTXH�DGDSWDWLRQV��KDELWDWV��DQG�OLIH�KLVWRU\�RI�
VRPH�RI�RXU�IDYRULWH�IHDWKHUHG�IULHQGV��7KH�GDWHV�DQG�WRS�
LFV�DUH� 

Ɣ 'HFHPEHU���WK   2ZOV 
Ɣ -DQXDU\���WK    &RUYLGV 
Ɣ )HEUXDU\���WK   :RRGSHFNHUV 
Ɣ 0DUFK���WK    'XFNV 
Ɣ $SULO���VW     +XPPLQJELUGV 
Ɣ 0D\���WK     6ZDOORZV 

$OO�FODVVHV�ZLOO�EH�KHOG�DW�WKH�'XQJHQHVV�5LYHU�$XGXERQ�
&HQWHU�IURP���D�P��-���S�P��&ODVVHV�ZLOO�EH�WDXJKW�E\�
3RZHOO�-RQHV��-HQQD�=LRJDV��DQG�.HQ�:LHUVHPD��5HJLVWUD�
WLRQ�LV�QRW�UHTXLUHG��KRZHYHU������IRU�QRQ-PHPEHUV��RU����
IRU�DOO�PHPEHUV�SDLG�DW�WKH�GRRU��)RU�PRUH�LQIRUPDWLRQ��
FRQWDFW�-HQQD�DW�UFHGXFDWLRQ#RO\PSXV�QHW�RU����-���-
����� 

THE WATER LIMOUSINE
Wildlife, Photographic and

Sightseeing Cruises

Up to 6 Passengers

Starting at only $195

Capt. Charles Martin
For Reservations 360-775-2288

7RZQVHQG¶V�:DUEOHU 
3KRWR�E\�5REHUW�+XWFKLVRQ 
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+DUOHTXLQ�+DSSHQLQJV 
2O\PSLF�3HQLQVXOD�$XGXERQ�6RFLHW\ 
3�2��%R[���� 
6HTXLP��:$������-���� 

 

�1$6�&RGH�<���             'DWH�BBBBBBBBBBBBBBBBBBBB 
 
/RFDO�23$6�0HPEHUVKLS��LQFOXGHV�VXEVFU LSWLRQ�WR�WKH�+DUOHTXLQ�+DSSHQLQJV�EL-PRQWKO\�QHZVOHWWHU�DQG�RWKHU�

SURJUDPV�DQG�ELUGLQJ�WULSV��)RU�PRUH�LQIRUPDWLRQ�VHH�RXU�ZHEVLWH�DW�KWWS���ZZZ�RO\ELUG�RUJ��7R�MRLQ��FRPSOHWH�DSSOLFDWLRQ�EHORZ�DQG�PDLO�WR�DG�
GUHVV�DERYH� 

BBB$QQXDO�0HPEHUVKLS���������    BBB��<HDU�0HPEHUVKLS����������VDYHV�������� 
����������������BBB��<HDU�0HPEHUVKLS����������VDYHV�����  BBB/LIHWLPH�0HPEHUVKLS���������� 

1DPH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��� +RPH�3KRQH��BBBBB��BBBBBBBBBBBBBBBBBBBBBBB 

6WUHHW�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��    &HOO�3KRQH��BBBBB��BBBBBBBBBBBBBBBBBBBBBBBBB 

&LW\BBBBBBBBBBBBBBBBBBBBBBBBBBB�6WDWH�BBBBB�=LS�BBBBBBBBBBBB���(PDLO�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

+DUOHTXLQ�+DSSHQLQJV�1HZVOHWWHU��<RX�ZLOO�UHFHLYH�DQ�H-PDLO�QRWLFH�ZKHQ�SRVWHG�LQ�IXOO�FRORU�RQ�RXU�ZHEVLWH��,I�\RX�ZLVK�D�EODFN�DQG�ZKLWH�SULQWHG�
FRS\�LQVWHDG��FKHFN�ER[�KHUH��Ƒ��6HQG�SULQWHG�FRS\� 

3D\PHQW�2SWLRQV�� 

���&UHGLW�&DUG�����0DVWHU �&DUG�RU �9LVD�3D\PHQW 

&DUG�1XPEHU��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��([SLUDWLRQ�'DWHBBBBBBBBBB 

$XWKRUL]HG�6LJQDWXUH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���$PRXQW�3DLG��BBBBBBBBBB� 
7KUHH�GLJLW�6HFXULW\�&RGH�IURP�EDFN�RI�FDUG�BBBBBBB 

����)RU�&KHFNV��0DNH�SD\DEOH�WR�23$6�DQG�PDLO�ZLWK�WKLV�IRUP�WR�DGGUHVV�DERYH� 
23$6��LV�DQ�,QWHUQDO�5HYHQXH�6HUYLFH�6HFWLRQ�����F�����RUJDQL]DWLRQ��PHPEHUVKLS�JLIWV�DUH�WD[�GHGXFWLEOH� 

)RU�2)),&(�86(�21/<���3URFHVV�'DWH�BBBBBBBBBBBBBBB����5HFRUG��,'�BBBBBBBBBBBBBBBB�����)RUPV�1RWH�,'BBBBBBBBBBBBB������������������ 

2O\PSLF�3HQLQVXOD�$XGXERQ�6RFLHW\ 
3�2��%R[���� 

6HTXLP��:$������-���� 

+ROLGD\�1DWXUH�0DUW 
1RYHPEHU���-�������� 

'XQJHQHVV�5LYHU�$XGXERQ�&HQWHU 


