
 
 

,W�LV�P\�KRQRU�WR�IRUPDOO\�DQQRXQFH�WKH�QHZ�VODWH�RI�RIILFHUV�IRU�WKH�VWDWH-ZLGH�1<6$$�LQ�
WKLV�QHZVOHWWHU�HGLWLRQ�VLQFH�ZH�GLG�QRW�KDYH�D�IRUPDO�PHHWLQJ�LQ��������7KH�VODWH� 
UDQ�XQRSSRVHG�DQG�ZHUH�HOHFWHG�XQDQLPRXVO\�E\�VRPH����YRWHUV�LQ�6SULQJ�������$�IXOO�
WKLUG�RI�WKHVH�YRWHV�ZHUH�FDVW�HOHFWURQLFDOO\�� 
 
<RXU�µQHZ¶�RIILFHUV�IRU�����-����� 
                               �3UHVLGHQW           � 6KHUHQH�%DXJKHU  
                               �9LFH-3UHVLGHQW � 'DYLG�0R\HU  
                               �7UHDVXUHU            �$QQ�0RUWRQ  
                               �6HFUHWDU\�           � *DLO�0HULDQ  
 
6KHUHQH�UHWXUQV�WR�WKH�SUHVLGHQF\�IROORZLQJ�D�WZR-\HDU�JDS�GXULQJ�ZKLFK�,�VHUYHG�DV�3UHVL�
GHQW��,W�LV�P\�SOHDVXUH�WR�VHH�KHU�UHWXUQ�WR�WKLV�SRVLWLRQ��7KH�RWKHU�RIILFHUV�DUH�FRQWLQXLQJ�LQ�
WKHLU�SUHYLRXV�UROHV���,�DP�VWHSSLQJ�EDFN�IURP�DOO 1<6$$ GXWLHV�LQFOXGLQJ�DV�QHZVOHWWHU�
HGLWRU�DIWHU�WKH�ZLQWHU������HGLWLRQ�GXH�WR�SUHYLRXV�FRPPLWPHQWV�DW�%XIIDOR�6WDWH��FRPPX�
QLW\�RUJDQL]DWLRQV��DQG�WKH�&RQIHUHQFH�RQ�,URTXRLV�5HVHDUFK��9LFH-3UHVLGHQW�0R\HU�ZLOO�EH�
WDNLQJ�RYHU�WKH�HGLWLQJ�GXWLHV�IRU�WKH�QHZVOHWWHU��3OHDVH�IRUZDUG�VXEPLVVLRQV�WR�KLP�GLUHFWO\�
DW���SOXPEERE��#\DKRR�FRP 
 
%HIRUH�KLV�SDVVLQJ��RXU�%XOOHWLQ�HGLWRU��'U��'DYLG�6WDUEXFN��ZDV�DEOH�WR�FRPSOHWH�WKH�HGLW�
LQJ�IRU�WKH������YROXPH��,W�VKRXOG�EH�RQ�LWV�ZD\�WR�PHPEHUV�VKRUWO\��<RX�ZLOO�UHFHLYH�D�
YROXPH�LI�\RX�ZHUH�RQ�WKH�FKDSWHU�PDLOLQJ�OLVW�WKDW�*DLO�DQG�$QQ�UHFHLYHG�DW�WKH�HQG�RI�
������ 
 
1<6$$�&RQIHUHQFH����� 
 
0DQ\�FRQWLQXHG�WKDQNV�WR�6WHSKDQLH�%HQVRQ�DQG�KHU�WHDP�IURP�2UDQJH�&RXQW\�IRU�GHDOLQJ�
ZLWK�WKH�DUUDQJHPHQWV�IRU��DQG�WKHQ�WKH�SRVWSRQLQJ�RI��WKH�$SULO�
���� 1<6$$ FRQIHUHQFH� �6WHSKDQLH�DUUDQJHG�IRU�D�IXWXUH�FRQIHUHQFH�WR�EH�KHOG�DW�WKH�
&URZQH�3OD]D�UHVXOWLQJ�LQ�QR�ILQDQFLDO�ORVHV�IRU�WKH�FKDSWHU��)LQJHUV�FURVVHG�WKDW�&RYLG-���
ZLOO�EH�XQGHU�FRQWURO�YLD�YDFFLQH�RU�RWKHU�PHDQV�VR�WKDW�ZH�PLJKW�PHHW�LQ�SHUVRQ�VRRQ�  
 
)XWXUH�EXVLQHVV 
 
,I�WKHUH�LV�RQH�WKLQJ�WKDW�WKH�SDQGHPLF�KDV�WDXJKW�XV��LW�LV�WKH�SODFH�IRU�WHFKQRORJ\�LQ�RUJDQ�
L]DWLRQV�VXFK�DV�RXUV��,W�LV�P\�KRSH�WKDW�WKH�VWDWH-ZLGH�RIILFHUV�DQG�FKDSWHU�RIILFHUV�ZLOO�
FRQWLQXH�WR�HPEUDFH�WKH�EHVW�RI�WKHVH�DGYDQFHPHQWV�LQ�RUGHU�WR�IDFLOLWDWH�1<6$$�EXVLQHVV��
7KLV�PHDQV�RSHQLQJ�WKH�E\-ODZV�WR�LQFOXGH�SURYLVLRQV�IRU�HOHFWURQLF�YRWLQJ��YLUWXDO�PHHW�
LQJV��VXFK�DV�WKH�1RYHPEHU�EXVLQHVV�PHHWLQJ���DQG�HOHFWURQLF�FROOHFWLRQ�RI�PHPEHUVKLS�
GXHV��FRQIHUHQFH�IHHV��DQG�GRQDWLRQV� 
 
%HVW�ZLVKHV�XQWLO�ZH�FDQ�VHH�HDFK�RWKHU�LQ�SHUVRQ�DW�D�IXWXUH�1<6$$�PHHWLQJ� 
 
-/LVD�0DULH�$QVHOPL 
 

3DUWLQJ�7KRXJKWV 
E\�/LVD�0DULH�$QVHOPL  

&RQWDFW��,QIRUPDWLRQ� 
 
6KHUHQH�%DXJKHU 
1<6$$�3UHVLGHQW 
VEE�#FRUQHOO�HGX 
 
 
'DYLG�0R\HU 
1HZVOHWWHU�(GLWRU 
SOXPEERE��#\DKRR�FRP 
 
 
 
7KH�1<6$$�:HEVLWH�LV�
KWWS���Q\VDUFKDHRORJ\�RU
J�Q\VDD� 
 
 
7KH�HGLWRU�DQG�WKH�1<6$$�
([HFXWLYH�%RDUG 
HQFRXUDJH�DQ\� 
1<6$$�PHPEHU�ZKR�
ZRXOG�OLNH�WR�VXEPLW�DQ�
DUWLFOH��OHWWHU��HGLWRULDO�RU�
QHZV�LWHPV�WR�VXEPLW�LW�
HOHFWURQLFDOO\�WR�'DYLG�
0R\HU�DW�WKH�DGGUHVV�
OLVWHG�DERYH� 
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,QFRPLQJ�3UHVLGHQW¶V�0HVVDJH 
%\�6KHUHQH�%DXJKHU 

'HDU�0HPEHUV�RI�WKH�1HZ�<RUN�6WDWH�$UFKDHRORJLFDO�$VVRFLDWLRQ� 
 
7KLV�KDV�EHHQ�D�WXUEXOHQW�DQG�YHU\�FKDOOHQJLQJ�\HDU�IRU�XV�DOO�ZLWK�WKH�&RYLG-���SDQGHPLF��DQ�HFRQRP\�ZLWK�QXPHURXV�
SHRSOH�XQHPSOR\HG��DQG�WKH�HOHFWLRQ��%XW�DV�*RYHUQRU�&XRPR�VD\V�–�ZH�DUH�³1HZ�<RUN�7RXJK�´�DQG�DV�PHPEHUV�RI�
WKH�1<6$$�ZH�DUH�WU\LQJ�WR�SXW�WRJHWKHU�RXU�OLYHV�DQG�VDIHO\�PRYH�IRUZDUG� 
 
7KH�1<6$$�KDV�VRPH�H[FLWLQJ�SODQV�WR�KHOS�RXU�PHPEHUV�VDIHO\�JHW�WRJHWKHU�LQ�WKLV�SHULRG�RI�WKH�³QHZ�QRUPDO�´��:H�
DUH�ZRUNLQJ�WR�FUHDWH�D�ZLQWHU�VSULQJ�VFKHGXOH�RI�RQFH�D�PRQWK�]RRP�FKDSWHU�PHHWLQJV��$�FRPPLWWHH�LV�SODQQLQJ�DQ�
H[FLWLQJ�SURJUDP�VR�PHPEHUV�RI�DOO�RI�RXU�FKDSWHUV�FDQ�MRLQ�D�]RRP�PHHWLQJ�DQG�KHDU�OHFWXUHV�ZLWK�JUHDW�3RZHUSRLQW�
SUHVHQWDWLRQV�RQ�1HZ�<RUN�6WDWH�$UFKDHRORJ\� 
 
%HFDXVH�ZH�NQRZ�WKDW�LW�ZRQ¶W�EH�VDIH�WR�KDYH�DQ�LQ-SHUVRQ�FRQIHUHQFH�LQ�$SULO��ZH�KDG�D�FRPPLWWHH�ORRN�LQWR�WKH�SRV�
VLELOLW\�RI�GRLQJ�ZKDW�RWKHU�DUFKDHRORJ\�RUJDQL]DWLRQV�KDYH�WULHG�–�D�]RRP�FRQIHUHQFH��%XW�ZLWK�PRUH�DQG�PRUH�RI�RXU�
PHPEHUV�H[SUHVVLQJ�WKDW�ZLWK�ZRUNLQJ�DW�KRPH�WKH\�DUH�³]RRPHG�RXW´�ZH�GHFLGHG�127�WR�KDYH�D�YLUWXDO�FRQIHUHQFH��
,QVWHDG��ZH�DUH�IRFXVLQJ�RQ�WKH�RQFH�D�PRQWK��RQH�KRXU��HYHQLQJ�]RRP�OHFWXUH�VHULHV���-XVW�WKLQN��\RX�FDQ�UHOD[�LQ�FDVXDO�
FORWKHV�ZLWK�\RXU�VOLSSHUV�RQ�DQG�VLWWLQJ�LQ�\RXU�HDV\�FKDLU�ZLWK�D�QLFH�FXS�RI�FRIIHH�RU�D�JODVV�RI�ZLQH�DQG�WXQH�LQ�IRU�
WKH�PRQWKO\�HYHQLQJ�WDONV�WKDW�\RX�ZDQW�WR�KHDU��:KLOH�ZH�ZLOO�PLVV�VHHLQJ�HYHU\RQH�LQ�SHUVRQ�DQG�FKDWWLQJ��WKLV�LV�D�
QLFH��VWRS-JDS�PHDVXUH�XQWLO�ZH�FDQ�KDSSLO\�FHOHEUDWH�WRJHWKHU�DW�RXU�FRQIHUHQFH�LQ�$SULO�������2Q�DQRWKHU�JRRG�QRWH��
WKH�2UDQJH�&RXQW\�FKDSWHU�KDV�ZRUNHG�ZLWK�WKH�KRWHO�DQG�WKH\�KDYH�FKDQJHG�RXU�FRQIHUHQFH�UHJLVWUDWLRQ�WR�$SULO�������
VR�ZH�DUH�DOO�VHW�ZLWK�WKH�KRWHO���1RZ�ZH�MXVW�QHHG�WR�ZDLW�IRU�HYHU\RQH�WR�UHFHLYH�WKHLU�YDFFLQHV� 
 
:KLOH�ZH�GLGQ¶W�KDYH�DQ�DQQXDO�PHHWLQJ��ZH�GLG�KDYH�DQ�HOHFWLRQ��DQG�,�DP�\RXU�QHZ�SUHVLGHQW��RU�VKRXOG�,�VD\��,�DP�D�
UHWXUQLQJ�SUHVLGHQW�DIWHU�D�WZR-\HDU�KLDWXV���,�DP�SOHDVHG�WR�UHSRUW�WKDW�P\�KXVEDQG�LV�GRLQJ�PXFK�EHWWHU�DIWHU�KLV�VWURNH�
LQ�������7KH�([HFXWLYH�%RDUG�RI�1<6$$�KDSSLO\�KDV�'DYH�0R\HU��$QQ�0RUWRQ��DQG�*DLO�0HULDQ�FRQWLQXLQJ�WKHLU�
ZRQGHUIXO�UROHV�DV�9LFH-�3UHVLGHQW��7UHDVXUHU�DQG�6HFUHWDU\�RI�1<6$$���:H�WKDQN�/LVD�$QVHOPL�IRU�KHU�ZRUN�DV�1<�
6$$�3UHVLGHQW�IURP�����-������$OVR��IRU�PDQ\�\HDUV�/LVD�KDV�EHHQ�WKH�ILQH�HGLWRU�RI�RXU�QHZVOHWWHU��8QIRUWXQDWHO\��
/LVD�LV�VWHSSLQJ�GRZQ�IURP�WKDW�MRE��DQG�ZH�ZLOO�PLVV�KHU��VKH�DOZD\V�PDGH�WKH�MRE�VHHP�HDV\��EXW�LW�LV�QRW���+DSSLO\��
/LVD�LV�WUDLQLQJ�RXU�9LFH-3UHVLGHQW�'DYH�0R\HU�WR�WDNH�RYHU�DV�WKH�QHZVOHWWHU�HGLWRU� 
 
,�KRSH�\RX�KDYH�UHFHLYHG�\RXU�FRS\�RI�7KH�%XOOHWLQ�WKLV�PRQWK��,W�LV�ZLWK�YHU\�VDG�QHZV�WKDW�,�KDYH�WR�DQQRXQFH�WKDW�
'DYLG�6WDUEXFN�GLHG�LQ�'HFHPEHU�DIWHU�D�\HDU�DQG�D�KDOI�EDWWOH�ZLWK�6WDJH���SDQFUHDWLF�FDQFHU��IXUWKHU�LQIRUPDWLRQ�RQ�
'DYLG�DQG�KLV�ORQJ�FDUHHU�LQ�DUFKDHRORJ\�LV�LQ�D�VHSDUDWH�DUWLFOH�WKLV�QHZVOHWWHU����'DYLG�ZDV�DFWLYH�WKURXJKRXW�WKH�IDOO���
+H�ZDV�EXV\�H[FDYDWLQJ�XQWLO�1RYHPEHU�DQG�GRLQJ�WKH�ODVW�HGLWLQJ�RI�RXU�MRXUQDO�LQ�PLG-1RYHPEHU��$QG�DW�WKH�PLG-
\HDU�]RRP�ERDUG�PHHWLQJ�RQ�1RYHPEHU�����KH�ZDV�DEOH�WR�FKDW�ZLWK�XV���+H�ZDV�LQ�YHU\�JRRG�VSLULWV�DW�WKDW�WLPH��+H�
ZDV�ORRNLQJ�IRUZDUG�WR�KDYLQJ�WLPH�IRU�ODE�ZRUN�DQG�ZULWLQJ�LQ�WKH�ZLQWHU��DQG�ZH�ZHUH�VKRFNHG�WR�KHDU�RI�KLV�GHDWK�LQ�
'HFHPEHU��6R��D�ELJ�URXQG�RI�DSSODXVH�JRHV�SRVWKXPRXVO\�WR�'DYLG�6WDUEXFN�IRU�HGLWLQJ�DQRWKHU�JUHDW�MRXUQDO��,Q�WKH�
WKUHH�\HDUV�VLQFH�'DYLG�KDV�EHHQ�HGLWRU��KH�KDV�WXUQHG�RXU�MRXUQDO�LQWR�ERWK�D�UHIHUHHG�DQG�QRQ-UHIHUUHG�MRXUQDO���+H�KDV�
HQFRXUDJHG�ZULWHUV�WR�GURS�WKH�MDUJRQ�DQG�³ZULWH�LQ�(QJOLVK´�VR�WKDW�QRQ-DUFKDHRORJLVWV�FDQ�XQGHUVWDQG�RXU�DUWLFOHV��$V�
HGLWRU��'DYLG�KDV�HQFRXUDJHG�DXWKRUV�WR�KDYH�PRUH�HQJDJLQJ�SKRWRV��HVSHFLDOO\�RQHV�ZLWK�SHRSOH�LQ�WKHP��<RX�FDQ�VHH�
KRZ�KH�KDV�DSSOLHG�WKDW�LGHD�WR�WKH�ODWHVW�FRYHU�RI�7KH�%XOOHWLQ�ZLWK�SKRWRV�RI�QXPHURXV�YROXQWHHUV�DW�WKH�/DNH�*HRUJH�
5HYROXWLRQDU\�:DU�EXULDO�VLWH�WKDW�ZDV�IDFLQJ�GHVWUXFWLRQ�LQ�������)LQDOO\��'DYLG�HQFRXUDJHG�DOO�RI�XV�WR�EHFRPH�VWRU\�
WHOOHUV�LQ�WKH�EHVW�VHQVH��WR�PDNH�DUFKDHRORJ\�FRPH�DOLYH�IRU�WKH�UHDGHUV��DQG�KLV�ODWHVW�DUWLFOH�LQ�WKH�MRXUQDO�LV�D�JRRG�
H[DPSOH�RI�KLV�³VWRU\WHOOLQJ�VW\OH�´�� 
 
7R�UHPHPEHU�'DYLG¶V�PDMRU�FRQWULEXWLRQV�WR�PLOLWDU\�VLWHV�DUFKDHRORJ\��7LP�$EHO�ZLOO�EH�WKH�JXHVW�HGLWRU�RI�WKH������
LVVXH�RI�7KH�%XOOHWLQ��D�PHPRULDO�LVVXH�RQ�PLOLWDU\�VLWHV�DUFKDHRORJ\���0DUWKD�6HPSRZVNL��RXU�IRUPHU�%XOOHWLQ�HGLWRU��
KDV�JUDFLRXVO\�DJUHHG�WR�UHWXUQ�WR�HGLW�WKH������LVVXH�RI�WKH�%XOOHWLQ�WR�JLYH�XV�WLPH�WR�ILQG�D�SHUPDQHQW�HGLWRU� 
 
,�HQFRXUDJH�\RX�WR�VXEPLW�VKRUW�DUWLFOHV�WR�RXU�QHZVOHWWHU�DQG�ORQJHU�DUWLFOHV�WR�RXU�MRXUQDO� 
 
,�ORRN�IRUZDUG�WR�VHHLQJ�\RX�DOO�LQ�SHUVRQ�IRU�RXU������FRQIHUHQFH��EXW�IRU�QRZ��ZH�ZLOO�OLYH�LQ�WKH�=RRP�ZRUOG�RI�JHW-
WRJHWKHUV� 
 
6WD\�6DIH� 
 
6KHUHQH 
 
6KHUHQH�%DXJKHU 
3UHVLGHQW��1<6$$ 
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'DYLG�6WDUEXFN�D�ORQJ�WLPH�1<6$$�PHPEHU��WKH�3UHVLGHQW�RI�WKH�$GLURQGDFN�&KDSWHU��DQG�WKH�HGLWRU�RI�
WKH�%XOOHWLQ��SDVVHG�DZD\�LQ�'HFHPEHU��0DQ\�1<6$$�PHPEHUV�KDYH�HLWKHU�ZRUNHG�RQ�KLV�H[FDYDWLRQV�
RU�YLVLWHG�KLV�QXPHURXV�H[FDYDWLRQV���:H�KDYH�DOO�HQMR\HG�KLV�\HDUO\�SUHVHQWDWLRQV�DW�RXU�DQQXDO�FRQIHU�
HQFHV�DQG�PDQ\�FKDSWHUV�KDYH�KDG�KLP�DV�D�JXHVW�VSHDNHU�� 
 
(YHQ�WKRXJK�ZH�GLG�QRW�KDYH�D�FRQIHUHQFH�WKLV�SDVW�$SULO��WKH�1<6$$�)HOORZV�GLG�DZDUG�'DYLG�6WDU�
EXFN�ERWK�WKH�$FKLHYHPHQW�$ZDUG�DQG�WKH�1<6$$�:KLWQH\�DZDUG��2XU�9LFH-3UHVLGHQW�'DYLG�0R\HU�
SUHVHQWHG�WKH�DZDUGV�WR�6WDUEXFN��VHH�SKRWR�� 
 
7KH�1<6$$�$FKLHYHPHQW�$ZDUG�ZDV�IRU�KLV�SXEOLFDWLRQV��'DYLG�6WDUEXFN�ZDV�SHUKDSV�RQH�RI�WKH�PRVW�
SUROLILF�DXWKRUV�LQ�WKH�1<6$$��ZULWLQJ�ERRNV�DQG�DUWLFOHV�RQ�VXFK�GLYHUVH�WRSLFV�DV�WKH�&DQWHUEXU\�
6KDNHUV��DUFKDHRORJ\�LQ�WKH�$GLURQGDFNV��WKH�1HZ�(QJODQG�*ODVVZRUNV��LQGXVWULDO�DUFKDHRORJ\��DQG�RI�
FRXUVH�WKH�WRSLF�FORVHVW�WR�KLV�KHDUW�–�PLOLWDU\�VLWHV�DUFKDHRORJ\���+H�ZURWH����ERRNV�����PRQRJUDSKV�DQG�
UHSRUWV�����MRXUQDO�DUWLFOHV��DQG����ERRN�FKDSWHUV��� 
 
,Q�KLV�SXEOLFDWLRQV�'DYLG�6WDUEXFN�H[FHOHG�DV�D�VWRU\WHOOHU�DQG�ZDV�DEOH�WR�PDNH�WKH�SDVW�FRPH�DOLYH�IRU�
KLV�UHDGHUV��+LV�ERRNV�JR�EH\RQG�GHVFULSWLRQV�RI�DUWLIDFWV�WR�WU\�WR�WHOO�D�VWRU\�KRZ�DUFKDHRORJ\�ZDV�XQ�
GHUWDNHQ�DW�FRORQLDO�IRUWV�DQG�HQFDPSPHQWV��VXFK�DV�LQ�KLV�WZR�ERRNV�RQ�)RUW�:LOOLDP�+HQU\��7KHVH�SRS�
XODU�ERRNV�KDYH�KDG�IDU�UHDFKLQJ�HIIHFWV�EH\RQG�WKH�DFDGHPLF�FRPPXQLW\��'DYLG¶V�PLOLWDU\�ERRNV�KDYH�
KDG�DQ�LPSDFW�RQ�WRXULVP�LQ�WKH�+XGVRQ�&KDPSODLQ�FRUULGRU��GUDZLQJ�YLVLWRUV�IURP�DFURVV�WKH�8QLWHG�
6WDWHV�DQG�DURXQG�WKH�ZRUOG��:KHQHYHU�,��'DYLG�0R\HU��VLJQ�WKH�JXHVW�ERRN�DW�5RJHUV�,VODQG�RU�)RUW�
:LOOLDP�+HQU\��,
P�DOZD\V�DPD]HG�DW�WKH�YLVLWRUV�ZKR�FRPH�IURP�RWKHU�VWDWHV�DQG�FRXQWULHV��,Q�WKH�FRO�
XPQ�QH[W�WR�\RXU�QDPH�WKHUH
V�XVXDOO\�D�VSDFH�WR�ZULWH��KRZ�GLG�\RX�KHDU�DERXW�XV"��DQG�LQYDULDEO\�
VRPHRQH�PHQWLRQV�³'DYLG�6WDUEXFN¶V�ERRNV´�DV�WR�ZKDW�GUHZ�WKHP�XSVWDWH� 
 
)RU�WKH�7KHRGRUH�:KLWQH\�DZDUG��WKH�$GLURQGDFN�&KDSWHU�PHPEHUV�QRWHG�6WDUEXFN¶V�FRQWLQXLQJ�UROH�LQ�
FRPPXQLW\�RXWUHDFK�ZRUN�DQG�LQYROYLQJ�VWXGHQWV�DQG�DGXOWV�LQ�KLV�VXPPHU�H[FDYDWLRQV��7KH\�DGGHG�WKDW�
6WDUEXFN�ZDV�D�IRXQGHU�RI�WKH�$GLURQGDFN�FKDSWHU�DQG�VHUYHG�DV�SUHVLGHQW�IRU�DOO����\HDUV��7KURXJK�KLV�
OHDGHUVKLS��WKH�$GLURQGDFN�&KDSWHU�KDG�WKH�RSSRUWXQLW\�WR�KRVW�WKH�DQQXDO�1<6$$�FRQIHUHQFH�IRXU�VHS�
DUDWH�WLPHV�������������������DQG�������� 
 

$�ORQJHU�UHPHPEUDQFH�RI�'DYLG�6WDUEXFN�ZLOO�EH�LQ�RXU�PHPRULDO�YROXPH�RI�7KH�%XOOHWLQ� 

,Q�0HPRULXP� 

'DYLG�6WDUEXFN 

����-���� 

'DYLG�6WDUEXFN�UHFHLYLQJ�WKH�
$FKLHYHPHQW�$ZDUG�DQG�WKH�7KHR�
GRUH�:KLWQH\�&RPPHQGDWLRQ�DW�WKH�
5RJHUV�,VODQG�9LVLWRUV�&HQWHU�LQ�
$SULO�RI������ 



� 
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,PDJLQH�ZDONLQJ�RQH�RI�\RXU�IDYRULWH�VLWHV�LQ�EOLVWHULQJ�$XJXVW�KHDW��1RZ�LPDJLQH�WKDW�HYHU\�LQFK�RI�\RXU�
VLWH�KDV�EHHQ�UHSHDWHGO\�GUHQFKHG�ZLWK�VSRLOHG�PLON�ZDVWH��5DQFLG�SRROV�DFFXPXODWH�LQ�WKH�GHHSHU�IXUURZV��
0XG�WKH�FRORU�RI�D�0RFKD�ODWWH��KHDY\�FLQQDPRQ��VWLFNV�WKLFNO\�WR�\RXU�ERRWV�DQG�WKUHDWHQV�WR�VHSDUDWH�\RXU�
KLSV�IURP�WKHLU�VRFNHWV��$JLOH�OLPEV�DQG�D�NHHQ�VHQVH�RI�EDODQFH�DUH�QHHGHG�WR�SUHYHQW�WKH�ZRUVW�VRUW�RI�
VWLQNLQJ�PXG�EDWK��7KH�DLU�LV�EODFN�ZLWK�IODQNV�RI�UHMRLFLQJ�IOLHV��+RVWV�RI�VRPH�XQNQRZQ�LQVHFW¶V�ODUYD�DUH�
SLGGOLQJ�LQ�WKH�SXWULG�SXGGOHV� 
 
:H¶UH�QRW�GRQH��/HW¶V�WKURZ�LQ�D�³ZHOFRPLQJ�FRPPLWWHH´�RI�WXUNH\�EX]]DUGV�ZKR�KXGGOH�DQG�OHHU�DW�VHO�
GRP�VHHQ�LQWUXGHUV�IURP�DWRS�D�UXLQHG�VLOR�QHDU�WKH�HQWUDQFH�WR�WKLV�LVRODWHG�VLWH��$�ERUHG�YXOWXUH�ZLOO�RFFD�
VLRQDOO\�WDNH�IOLJKW�DQG�³EX]]´�\RX�ZLWK�GURQH-OLNH�VWHDOWK�JOLGLQJ����RU�VR�IHHW�DERYH�\RXU�KHDG�FDVWLQJ�KLV�
HHULH�VKDGRZ�RQ�WKH�WRUWXUHG�JURXQG��7KH�VZHHW-VRXU�VWHQFK�RI�PLON�ZDVWH�URWWLQJ�LQ�WKH�VXQ�LV�DOO�SHUYDVLYH��
,W¶V�XS�\RXU�QRVH��LW¶V�LQ�\RXU�FORWKHV��IRUHYHU�LQ�\RXU�PHPRU\��5RFNV�DQG�UHOLFV�DOLNH�DUH�FRDWHG�ZLWK�D�
UHHNLQJ�WUDQVOXFHQW�ILOP��3KRWR����� 
 
6R��KDYH�,�GHWDLOHG�D�VFHQH�IURP�DQ�DYRFDWLRQDO�DUFKDHRORJLVW¶V�KRUULILF�QLJKWPDUH"�2U��SHUKDSV�WKLV�LV�D�GH�
VFULSWLRQ�RI�RQH�RI�'DQWH¶V�ORVW�ULQJV�RI�KHOO"�:RXOG�DQ\RQH�SXVK�WKH�ERUGHUV�RI�LQVDQLW\�WR�YROXQWDULO\�
VSHQG�KRXUV�LQ�VXFK�D�VDWDQLF�HQYLURQPHQW" 
 
:HOO��RQH�PDQ¶V�SXUJDWRU\�MXVW�PLJKW�EH�DQRWKHU�PDQ¶V�RSSRUWXQLW\� 
 
0\�/RVW�*RRVH�6LWH��,QGLDQ�$UWLIDFW�0DJD]LQH��9ROXPH�����1RYHPEHU�������DQG�1<6$$�1HZVOHWWHU�
6XPPHU�������KDG�EHHQ�RXW�RI�FRPPLVVLRQ�IRU���ORQJ�\HDUV��+D\�PLJKW�EH�JUHDW�IRU�FRZV��EXW�LW�LV�D�WHUUL�
EOH�FURS�FKRLFH�IRU�DYRFDWLRQDO�VXUIDFH�FROOHFWRUV� 
 
/RVW�*RRVH�DQG�KHU�PDQ\�VLVWHU�ILHOGV�DUHQ¶W�\RXU�PRVW�QXWULHQW�ULFK�IDUPODQGV��7KH�FOD\�LV�UHG�DQG�URFN�
KDUG��,¶YH�VHHQ�PDQ\�FURSV�XQGHUSHUIRUP�RU�VLPSO\�IDLO�VR�LW�ZDV�GLIILFXOW�WR�IDXOW�WKH�IDUP¶V�QHZ�RZQHUV�
IRU�WKHLU�GHFLVLRQ�WR�VFUDS�FURS�IDUPLQJ�IRU�KD\�� 
 
/RVW�*RRVH�LV�D�VHFOXGHG��PXOWLFXOWXUDO�VLWH�ZKLFK�KDG�KHUHWRIRUH�GHOLYHUHG�DUWLIDFWV�IURP�WKH�HDUO\�DUFKDLF�
WR�WKH�:RRGODQG�SHULRG��$�QLFH�.LUN�6WHPPHG�SRLQW�DORQJ�ZLWK�VHYHUDO�VHUUDWHG�EURNHQ�WLSV��DOO�RI�H[RWLF�
PDWHULDOV��JDYH�LQGLFDWLRQV�RI�WKH�VLWH¶V�SRWHQWLDO�WR�UHZDUG�RXU�GLOLJHQFH�ZLWK�HYHQ�PRUH�LPSRUWDQW�GLVFRY�
HULHV��3KRWR�����8QLIDFH�VFUDSHUV�DQG�WRROV�FUDIWHG�IURP�OXVWURXV�(VRSXV�FKHUW�JDYH�XV�SHUPLVVLRQ�WR�GUHDP�
DERXW�D�SRWHQWLDO�3DOHR�FRPSRQHQW�KHUH�DV�ZHOO��/RVW�*RRVH�LV��DIWHU�DOO��RQO\�D�KDQGIXO�RI�PLOHV�IURP�WKH�
2ZOYLOOH�&UHHN�&URZILHOG�6LWH�&OXVWHU��FXUUHQWO\�EHLQJ�LQYHVWLJDWHG�ZLWK�WKH�DVVLVWDQFH�RI�WKH�1HZ�<RUN�
6WDWH�0XVHXP���+RZ�YHU\�GLVDSSRLQWLQJ�WKHQ�ZKHQ�WKH�VLWH�SDVVHG�LQWR�KD\��:H¶G�ODYLVK�ORQJLQJ�ORRNV�DW�
/RVW�*RRVH¶V�VFUXII\�KD\�DV�ZH¶G�GULYH�E\�DQG�ZLVK�IRU�WKH�³JRRG�ROG�GD\V´�RI�FRUQ�DQG�EHDQV� 
 
2QH�GD\�,�QRWHG�D�ODUJH�\HOORZ�WDQNHU�WUXFN�SDUNHG�RQ�RQH�RI�WKH�/RVW�*RRVH�VLVWHU�ILHOGV��3KRWR�����$�SXQ�
JHQW�RGRU�DVVDXOWHG�P\�QRVH�ORQJ�EHIRUH�P\�WUXVW\�$VWUR�YDQ�UHDFKHG�WKH�ILHOG��7KLV�ZDV�P\�ILUVW�LQWURGXF�
WLRQ�WR�PLON�ZDVWH�GLVSRVDO�DV�D�ZD\�WR�HQULFK�QXWULHQW�SRRU�ILHOGV�ZKLOH�SURYLGLQJ�ODUJH�GDLU\�IDUPV�ZLWK�DQ�
RXWOHW�IRU�WKHLU�SURGLJLRXV�TXDQWLWLHV�RI�ZDVWH��:KDW�LV�PLON�ZDVWH"�:HOO��LW�FDQ�EH�D�ORW�RI�WKLQJV��,W�FDQ�EH�
PLON�OHIW�RYHU�LQ�WKH�SLSHOLQHV�DQG�EXON�WDQNV��PDVWLWLF�PLON��PLON�IURP�DQWLELRWLF�WUHDWHG�FRZV��VSLOOV��EXON�
WDQN�IDLOXUHV��FRORVWUXP�PLON��RU�PLON�IURP�UHMHFWHG�ORDGV��7KHVH�XQDSSHWL]LQJ�GDLU\�EL-SURGXFWV�FDQ¶W�EH�
GXPSHG�GRZQ�PLONLQJ�FHQWHU�GUDLQV��LQWR�VHSWLF�V\VWHPV��DQG�FDQ¶W�EH�GLVFKDUJHG�LQWR�VWUHDPV�RU�RQWR�ORZ�
PDUVK\�JURXQG��:KDW¶V�D�IDUPHU�WR�GR"�'XPS�LW�RQ�RQH�RI�P\�EHVW�VLWHV� 
 
0\�LQLWLDO�UHDFWLRQ�ZDV�³KRZ�WHUULEOH«GXPS�VWLQNLQJ�PLON�RQ�P\�ZRQGHUIXO�VLWH�ZKLOH�WHDULQJ�GHHS�VFDUV�
�´�ZLGH�DQG��´�GHHS�DFURVV�P\�ILHOGV�DQG�ILOOLQJ�WKH�QHZO\�GXJ�WUHQFKHV�ZLWK�URWWLQJ�PLON�RIWHQ���WR���WLPHV�
D�GD\«KRZ�GLVJXVWLQJ�´ 
 

/RVW�*RRVH�5HWXUQV 
�³:KDW��PH�FU\�RYHU�VSLOW�PLON"�1R�ZKH\�� 

%\�0LNH�%HDUGVOH\ 
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������������������3KRWR�����/RVW�*RRVH�LQ�VLWX�%UHZHUWRQ�DIWHU�IUHVK�PLON�EDWK� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
�����������������3KRWR����/RVW�*RRVH�.LUN�6WHPPHG�SRLQW� 
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������������3KRWR����/RVW�*RRVH�PLON�ZDVWH�WDQNHU�DQG�VSUHDGHU�WUXFN� 
 
7KHQ��LW�KLW�PH��0\�KHUHWRIRUH�GRUPDQW�KD\�ILHOGV�ZHUH�QRZ�FRPLQJ�EDFN�WR�OLIH��7KH\�ZHUH�EHLQJ�SORZHG��
DOEHLW�LQ�DQ�XQRUWKRGR[�PDQQHU��EXW�WKH�HQG�UHVXOW�ZDV�WKH�VDPH«IUHVK�GLUW�DQG�H[SRVHG�DUWLIDFWV�DIWHU�D���
\HDU�VOXPEHU��+H\��PD\EH�IOLHV�DQG�EX]]DUGV�ZHUHQ¶W�VR�EDG�DIWHU�DOO��/RVW�*RRVH�ZDV�UHWXUQLQJ� 
 
,�OHDUQHG�WKDW�ZDONLQJ�WKH�³PLON\�ZD\´�UHTXLUHV�D�ZKROH�QHZ�PHWKRGRORJ\��5HPHPEHU��WKHVH�ILHOGV�DUH�EH�
LQJ�IOLSSHG�PXOWLSOH�WLPHV�SHU�GD\��0LON�PDNHV�PHVVHV�EXW�LW�GRHVQ¶W�ZDVK�DUWLIDFWV�ZHOO��<RX�KDG�WR�WLPH�
\RXU�YLVLW�ZLWK�SUHFLVLRQ�DQG�KRSH�IRU�D�OLWWOH�OXFN��<RXU�VZHHW�VSRW�ZDV�DIWHU�D�KHDY\�UDLQ�DQG�EHIRUH�WKH�
³PLONPDQ´�UHWXUQHG�WR�VWLU�WKH�VRLO�DQG�OHDYH�KLV�ODWHVW�FXUGOHG�GHSRVLW��6LQFH�PLONPHQ�ULVH�HDUO\�WKDW�PHDQW�
PDQ\�GDZQ�YLVLWV�WR�/RVW�*RRVH�IRU�PH��6RPHWLPHV�,¶G�ZLQ��6RPHWLPHV�,¶G�EHHQ�EHDWHQ�WR�WKH�ILHOG�DQG�KDG�
WR�WXUQ�DURXQG�DQG�JR�KRPH��,�EHIULHQGHG�WKH�PLONPDQ�DQG�LI�ZH�JRW�WR�WKH�VLWH�DW�WKH�VDPH�WLPH�KH¶G�JRXJH�
DQG�PLON�LQ�DQ�DUHD�ZKHUH�,�ZDV�QRW�ZDONLQJ��7R�JHW�WKH�MXPS�RQ�KLP�,¶G�RIWHQ�ZDON�LQ�WKH�SRXULQJ�UDLQ�
VOLSSLQJ�DQG�VOLGLQJ�P\�ZD\�DORQJ�WKH�UHG�FOD\�IXUURZV��,�NQRZ�WKDW�P\�PLONPDQ�PXVW�KDYH�WKRXJKW�WKDW�
,¶G�ORVW�P\�HYHU�ORYLQJ�PLQG�RXW�WKHUH�PXFNLQJ�WKURXJK�KLV�RGLIHURXV�PXGG\�PLONVKDNH�LQ�D�WKXQGHUVWRUP� 
 
7KH�PLON�VSUHDGLQJ�WDQNHU�LV�D�SUHWW\�FOHYHU�GHYLFH��7KUHH�ODUJH�RPLQRXV�ORRNLQJ�VWHHO�KRRNV�RQ�WKH�EDFN�RI�
WKH�WUXFN�ZHUH�HDFK�EDFNHG�ZLWK�ODUJH�KRVHV�WKDW�HIILFLHQWO\�ILOOHG�WKH�QHZO\�VFRUHG�WUHQFKHV�ZLWK�ODWWH�DV�
WKH�WUXFN�UROOHG�SDVW�PH�DW�D�VXUSULVLQJ�FOLS��7KH�ILHOG�WDQNHU�ZDV�VXSSOLHG�E\�D�PDVVLYH�WUDFWRU�WUDLOHU�WDQNHU�
�WKLQN�([[RQ�RU�6KHOO���:KHQ�WKH�PLONPDQ�ILQLVKHG�VSUHDGLQJ�KLV�ILHOG�ORDG�KH¶G�KHDG�WKH�ODUJH�WDQNHU�EDFN�
WR�WKH�EDUQ�IRU�D�UHHNLQJ�UHILOO��(DFK�IXOO�WUDFWRU�WUDLOHU�\LHOGHG���ILHOG�WDQNHU�ORDGV��,�OHDUQHG�D�ORW�PRUH�
DERXW�WKLV�IHUWLOL]DWLRQ�PHWKRG�WKDQ�,¶G�SODQQHG� 
 
0LON�ZDVWH�LV�FRQVLGHUHG�LQGXVWULDO�ELR-VROLG�SURFHVV�ZDVWHZDWHU��0DQXUH�PDQDJHPHQW�SHUPLWV�DUH�UH�

/RVW�*RRVH�5HWXUQV 
�&RQWLQXHG� 
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TXLUHG��7KH�SURFHVV�FDQ�DFWXDOO\�LQIOLFW�KDUP�WR�WKH�ODQG�LW�ZDV�LQWHQGHG�WR�HQULFK�LI�QRW�GRQH�SURSHUO\��
/DUJH�DSSOLFDWLRQ�UDWHV�RI�PLON�RQWR�ODQG�FDQ�EH�SUREOHPDWLF�DV�WKH�UHVLGXH�IURP�GHFRPSRVLQJ�PLON�FDQ�DF�
WXDOO\�FORJ�VRLO�SRUHV�DQG�WKHUHE\�LPSHGH�ZDWHU�ILOWUDWLRQ�UDWHV�WKURXJK�WKH�VRLO�SURILOH��7KLV�LV�HYLGHQFHG�DW�
/RVW�*RRVH�ZKHUH�GHHSHU�SXGGOHV�KDYH�OLQJHUHG�ORQJ�ZHHNV�DIWHU�WKH�ILQDO�DSSOLFDWLRQ� 
 
7KH�/RVW�*RRVH�VLWH�KDG�DOUHDG\�GHOLYHUHG�RQ�VRPH�SUHWW\�HDUO\�DQG�H[FLWLQJ�DUWLIDFWV��$V�QRWHG��LQ�������
MXVW�EHIRUH�WKH�VLWH�VKXW�GRZQ��,�IRXQG�ZKDW�ORRNHG�WR�EH�HLWKHU�D�EL-FRQFDYH�.LUN�6WHPPHG�SRLQW�H[KLELWLQJ�
D�GHJUHH�RI�VHUUDWLRQ�RU�D�1HYLOOH�NQLIH�PDGH�IURP�ZKDW�DSSHDUV�WR�EH�GHJUDGHG�IRVVLOLIHURXV�'HYRQLDQ�
FKHUW�OLNHO\�IURP�WKH�+XGVRQ�5LYHU�9DOOH\��0\�WKDQNV�WR�'U��(GZLQ�6WUXYH�IRU�KLV�DVVHVVPHQW�RI�WKLV�DUWL�
IDFW��DQG�KLV�FRUUHODWLRQ�RI�WKLV�NQLIH�WR�WKH�1HYLOOH�NQLYHV�VKRZQ�LQ�WKH������LVVXH�RI�$UFKDHRORJ\�RI�(DVW�
HUQ�1RUWK�$PHULFD��9ROXPH����LQ�WKH�DUWLFOH�³$�)XQFWLRQDO�$QDO\VLV�RI�0LGGOH�$UFKDLF�6WHPPHG�3RLQWV�
IURP�WKH�0RQKDQWLF�)RUW�6LWH��0DVKDQWXFNHW��&RQQHFWLFXW´�E\�7KRPDV�+��,YHV��$�FODVVLF�1HYLOOH�SRLQW�KDV�
EHHQ�IRXQG�DW�WKH�,QGLDQ�2SHQLQJ�6LWH�MXVW�D�IHZ�PLOHV�IURP�/RVW�*RRVH�VR�1HYLOOH¶V��ZKLOH�XQFRPPRQ�LQ�
&HQWUDO�1HZ�<RUN��DUH�QRW�XQNQRZQ�WR�WKH�DUHD��1HYLOOH�RU�.LUN��LW¶V�ROG� 
 
0\�EXGG\�0DUN�&O\PHU�IURP�(DVW�+DGGDP��&RQQHFWLFXW�ZDQWHG�WR�JHW�LQ�RQ�WKH�VPHOO\�³IXQ´�DW�/RVW�
*RRVH��+H�PDGH�WKH��-KRXU�GULYH�DQG�ZH�UH-ZDONHG�WKH�VLWH�WRJHWKHU��0DUN�KDV�ILHOG�ZDONLQJ�ZDQGHUOXVW�VR�
LW�ZDVQ¶W�VXUSULVLQJ�WR�PH�WKDW�KH�KHDGHG�RII�WR�WKH�VHOGRP�ZDONHG�IDU�ZHVWHUQ�SRUWLRQ�RI�WKLV�ODUJH�ILHOG��2Q�
WKLV�GD\�0DUN¶V�LQWXLWLRQ�ZDV�VSRW�RQ��,�UHFHLYHG�D�VLJQDO�IURP�0DUN�WKDW�KH¶G�IRXQG�D�SDUWLDOO\�H[SRVHG�
SRLQW�DQG�WR�ZDON�RQ�RYHU�DQG�ZDWFK�KLP�³H[FDYDWH´�WKH�UHPDLQLQJ�SRUWLRQ��7KLV�LV�RQH�RI�WKH�WUXO\�H[FLWLQJ�
PRPHQWV�WKDW�ILHOG�ZDONHUV�HDJHUO\�DQWLFLSDWH«EHLQJ�WKH�ILUVW�WR�EULQJ�WR�OLJKW�D�SDUWLDOO\�H[SRVHG�DUWLIDFW�
KLGGHQ�IURP�VLJKW�IRU�SHUKDSV�WKRXVDQGV�RI�\HDUV��:KDW�NLQG�RI�DUWLIDFW�LV�LW"�:LOO�LW�EH�LQWDFW"�:KDW�KLVWRUL�
FDO�VLJQLILFDQFH�PLJKW�WKLV�GLVFRYHU\�DGG�WR�RXU�NQRZOHGJH�RI�WKH�VLWH��DQG�RI�WKH�HDUO\�SHRSOHV�ZKR�ZDONHG�
WKHVH�ODQGV�ORQJ�EHIRUH�XV" 
 
$W�ILUVW�0DUN�IHOW�WKDW�WKH�SDUWLDOO\�EXULHG�SURMHFWLOH�PLJKW�EH�WKH�EURNHQ�EDVH�RI�D�%UHZHUWRQ�&RUQHU�1RWFK�
SRLQW��3KRWR�����%UHZHUWRQ�(DUHG�7ULDQJOH�DQG�6LGH�1RWFK�SRLQWV�KDG�EHHQ�IRXQG�DW�/RVW�*RRVH�VR�0DUN¶V�
VSHFXODWLRQ�ZDV�JURXQGHG��6RPHWKLQJ�GLGQ¶W�ORRN�ULJKW�WR�PH�WKRXJK��$GMXVWLQJ�P\�YLHZ�RI�WKH�VWLOO�EXULHG�
WUHDVXUH�,�KDG�WKH�DXGDFLW\�WR�VXJJHVW�WR�0DUN�WKDW�WKH�SRLQW�MXVW�PD\�EH�D�ELIXUFDWH��%LIXUFDWH�SRLQWV�DUH�
NQRZQ�LQ�&HQWUDO�1HZ�<RUN�EXW�DUH�VWLOO�SUHWW\�UDUH��+RZ�UDUH"�,Q�KLV����\HDUV�RI�ILHOG�ZDONLQJ�0DUN�KDG�
QHYHU�IRXQG�D�VLQJOH�ELIXUFDWH�SRLQW� 
 
6ORZO\�DQG�ZLWK�PXFK�VXVSHQVH�0DUN�EHJDQ�WR�VFUDSH�DZD\�WKH�PLON�VRGGHQ�UHG�FOD\��3D\GLUW��(PHUJLQJ�
IURP�WKH�PXG�ZDV�D�ZRQGHUIXO�6XVTXHKDQQD�%LIXUFDWH��3KRWR�����,PSRUWDQW�SKRWR�WR�VKRZ��+HUH�ZDV�SURRI�
SRVLWLYH�WKDW�/RVW�*RRVH�KDG�EHHQ�YLVLWHG�E\�WKH�HQLJPDWLF�ELIXUFDWH�SHRSOH�DSSUR[LPDWHO\�������\HDUV�SUL�
RU��:H�KLJK-ILYHG�DQG�WKHQ�KLJK-WHQQHG��DQG�WKHQ�PD\EH�GDQFHG�OLWWOH�MLJ��:K\�DOO�WKH�H[FLWHPHQW"�7KLV�
ILQG�ZDVQ¶W�JRLQJ�WR�PDNH�XV�ULFK�DQG�HYHQ�FRQVLGHULQJ�WKLV�ELIXUFDWHV�FUHDP\�SHGLJUHH�WKH�SRLQW�ZDVQ¶W�
JRLQJ�WR�PDNH�LW�DV�DQ�,$0�³&UqPH�GH�OD�&UqPH´�VHOHFWLRQ�� 
 
&RQWUDU\�WR�WKH�EHOLHIV�RI�VRPH��DYRFDWLRQDO�DUFKDHRORJLVWV�DUH�QRW�WUHDVXUH�KXQWHUV��6XUH�LW¶V�JUHDW�WR�ILQG�
WKDW�³FHQWHU�RI�WKH�IUDPH´�DUWLIDFW�EXW�OHW¶V�IDFH�LW�WKRVH�DUH�RQFH�LQ�D�EOXH�PRRQ�H[SHULHQFHV��:H¶G�KDYH�
JLYHQ�XS�DUFKDHRORJ\�ORQJ�DJR�LI�ZH�IHOW�GLVDSSRLQWHG�LI�ZH�GLGQ¶W�FRPH�KRPH�ZLWK�D�³OXQNHU´�VSHDU�RU�D�
QLFH�SLSH�DIWHU�HDFK�ILHOG�RXWLQJ��4XLWH�WKH�FRQWUDU\�RXU�SDVVLRQ�LV�WR�XQFRYHU�KLVWRU\�DQG�WR�VKHG�OLJKW�RQ�
WKH�SDVW��,¶YH�UHIHUUHG�WR�RXU�SRUWLRQ�RI�QRUWKHUQ�0DGLVRQ�&RXQW\��HDVW�RI�6\UDFXVH��DV�DQ�³DUFKDHRORJLFDO�
ZDVWHODQG´��:HVW�RI�6\UDFXVH�UHFHLYHG�DOO�WKH�DUFKDHRORJLFDO�DWWHQWLRQ�DQG�ZKR�FDQ�EODPH�%HDXFKDPS��
6NLQQHU��5LWFKLH�DQG�WKH�OLNH�WR�³JR�ZHVW´�ZKHQ�\RX�KDG�-DFN¶V�5HHI��.LSS�,VODQG��0RQWH]XPD�6ZDPS��
)URQWHQDF�,VODQG��WKH�)LQJHU�/DNHV��%UHZHUWRQ��/HYDQQD��HWF��VR�ULFK�LQ�SUHKLVWRULF�DQG�FRQWDFW�HUD�VLWHV� 
 
7RGD\��0DUN�&O\PHU�DQG�,�DUH�KDYLQJ�IXQ�EUHDNLQJ�QHZ�JURXQG�LQ�H[SORULQJ�WKHVH�KDUGHU�WR�ILQG�EXW�QRQH�
WKHOHVV�LPSRUWDQW�DQG�H[FLWLQJ�HDUO\�VLWHV�HDVW�RI�6\UDFXVH��7R�GDWH�ZH¶YH�GLVFRYHUHG�RYHU����SUHYLRXVO\�

/RVW�*RRVH�5HWXUQV 
�&RQWLQXHG� 
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�������3KRWR����/RVW�*RRVH�ELIXUFDWH�LQ�VLWX� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
����������������3KRWR����/RVW�*RRVH�%LIXUFDWH� 
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XQUHFRUGHG�HDUO\�PDQ�VLWHV�KHUH�LQ�0DGLVRQ�&RXQW\�EHWZHHQ�WKH�IOLQW�ULFK�2QRQGDJD�(VFDUSPHQW�WR�WKH�
6RXWK�DQG�2QHLGD�/DNH�WR�WKH�QRUWK��7KLV�QDUURZ�QDWXUDO�FRUULGRU�KDV�EHHQ�XVHG�DV�DQ�HDVW-ZHVW�³KLJKZD\´�
IURP�3DOHR�WR�SUHVHQW��7KHVH�VLWHV�DUH�³RXU�EDELHV´�DQG�WKH�H[FLWHPHQW�WKDW�ZH�IHHO�LV�GHULYHG�IURP�XQFRYHU�
LQJ�RXU�DUHD¶V�ULFK�SUHKLVWRULF�KHULWDJH�DQG�UDLVLQJ�0DGLVRQ�&RXQW\¶V�³VWRFN´�LQ�1HZ�<RUN�DUFKDHRORJ\��
:H�DUH�FRQWULEXWLQJ�WR�DQ�XQGHUVWDQGLQJ�RI�WKH�HDUO\�KLVWRU\�RI�1HZ�<RUN� 
 
6R��JHW�H[FLWHG�DERXW�WKH�ILUVW�ELIXUFDWH�IURP�/RVW�*RRVH«\RX�EHW��7KDW�HYHQLQJ�0DUN��P\�ZLIH�1DQF\��
DQG�,�SRSSHG�RSHQ�D�ERWWOH�RI�FKDPSDJQH�DQG�VLSSHG�LW�DURXQG�D�FDPSILUH�EXLOW�LQ�RXU�EDFN�\DUG�ILUH�SLW�WKDW�
1DQF\�KDG�FRQVWUXFWHG��&DOO�XV�FUD]\��EXW�LW�VLPSO\�GRHVQ¶W�JHW�PXFK�EHWWHU� 
 
$V�ZH�ZHUH�OHDYLQJ�/RVW�*RRVH�ZLWK�WKH�ELIXUFDWH�WKH�³PLONPDQ´�ZDV�DUULYLQJ�WR�RQFH�DJDLQ�VFRUH�DQG�VRDN�
WKH�JURXQG��0DUN¶V�ELIXUFDWH�ZRXOG�KDYH�EHHQ�FUXVKHG�RU�SORZHG�XQGHU�SHUKDSV�WR�GLVDSSHDU�IRU�DQRWKHU�
������\HDUV��7LPLQJ�FDQ�EH�HYHU\WKLQJ� 
 
7KH�/RVW�*RRVH�ELIXUFDWH�LV�WKH���WK�WKDW�,�DP�DZDUH�RI�ZLWK�D�0DGLVRQ�&RXQW\��1<�SURYHQDQFH��DQG�WKH��WK�
LQ�RXU�ORFDO�FROOHFWLRQ��0DQ\�DXWKRULWLHV��)LHGHO��)RJHOPDQ��6WUXYH�HW�DO���IHHO�WKDW�ELIXUFDWH�SRLQWV�OLNHO\�
HYROYHG�IURP�.LUN�&RUQHU-1RWFK�SRLQWV��,QGHHG����RI�RXU�0DGLVRQ�&RXQW\�ELIXUFDWHV�H[KLELW�VWURQJ�.LUN�
FKDUDFWHULVWLFV��1RQH�PRUH�VR�WKDQ�WKH�ZRQGHUIXO�H[DPSOH�IRXQG�LQ�WKH�7RZQ�RI�6XOOLYDQ�ZKLFK�PD\�UHSUH�
VHQW�D�WUDQVLWLRQDO�DUWLIDFW�VLQFH�LW�H[KLELWV�FKDUDFWHULVWLFV�RI�ERWK�SRLQW�VW\OHV��3KRWR����� 
 
7KHUH�LV�HYHQ�VRPH�TXLHW�VSHFXODWLRQ�DPRQJ�VHYHUDO�UHVHDUFKHUV�WKDW�&HQWUDO�1HZ�<RUN�6WDWH�PD\�KDYH�
EHHQ�WKH�ELUWKSODFH�RI�WKH�ELIXUFDWH�WUDGLWLRQ��&OXHV�LQFOXGH�WKH�WUHPHQGRXV�GLYHUVLW\�RI�ELIXUFDWH�VW\OHV�
IRXQG�LQ�&1<��DQG�VRPH�HDUO\�GDWHV�DV�FRPSDUHG�WR�RWKHU�ORFDWLRQV��0XFK�ZRUN�ZLOO�EH�QHHGHG�WR�SURYH�
WKLV�WKHRU\�EXW�LW�LV�FHUWDLQO\�H[FLWLQJ�WR�WKLQN�DERXW� 
 
7ZR�GD\V�ODWHU�DIWHU�D�KHDY\�UDLQ�,�UHYLVLWHG�WKH�ELIXUFDWH�DUHD�RI�/RVW�*RRVH��,W�ZDV�P\�JRRG�IRUWXQH�WR�
ILQG�D�ZRQGHUIXO�SODQR-FRQYH[�DG]H��7KH�DG]H�H[KLELWV�SHFNLQJ��KDPPHULQJ��DQG�LV�JURXQG�RQ�ERWK�VLGHV��
,WV�DVVRFLDWLRQ�ZLWK�WKH�ELIXUFDWH�SRLQW�FDQ�RQO\�EH�VSHFXODWHG��7KH�PDWHULDO�LV�YHU\�KHDY\��SRVVLEO\�JUDQLWH��
7KH�FHQWHU�RI�WKH�FRQYH[�VXUIDFH�RI�WKH�DG]H�KDV�D�SHFNHG�GHSUHVVLRQ�GHQRWLQJ�GRXEOH�GXW\�XVH�DV�DQ�DQYLO�
�3KRWRV��-���� 
 
6HYHUDO�QLFH�NQLYHV�ZHUH�DOVR�IRXQG�RQ�WKLV�YLVLW��3KRWR������.QLYHV�VHHP�WR�RXWQXPEHU�SRLQWV�RQ�WKLV�VLWH�
SHUKDSV�LQGLFDWLQJ�WKDW�D�ZKROH�ORW�RI�EXWFKHULQJ�ZDV�JRLQJ�RQ��:KHQ�,�IRXQG�WKH�ODUJHU�NQLIH�,�WRRN�DQ�LQ�
VLWX�SKRWR�EXW�UHDOL]HG�WKDW�,�KDG�QR�FRLQV�LQ�P\�SRFNHW�IRU�VFDOH��,�UHFHQWO\�KDG�DQ�XQH[SHFWHG�HQFRXQWHU�
ZLWK�KHDUW�GLVHDVH�VR�,�XVHG�WKH�RQO\�WKLQJ�,�KDG�LQ�P\�SRFNHW��P\�OLWWOH�ERWWOH�RI�QLWURJO\FHULQH�SLOOV��DV�P\�
VL]H�UHIHUHQFH��3KRWR������<RX�ZRUN�ZLWK�ZKDW�\RX¶YH�JRW� 
 
,¶YH�DOZD\V�ZRQGHUHG�DERXW�WKH�%LIXUFDWH�SHRSOH��:DV�WKLV�XQGHUVWXGLHG�JURXS�D�SHRSOH��D�FXOWXUH��RU�SHU�
KDSV�D�FXOW"�%LIXUFDWH�SRLQWV�FDQ�EH�IRXQG�LQ�DOPRVW�HYHU\�VHFWLRQ�RI�$PHULFD�VDYH�IRU�WKH�*XOI�&RDVW�DQG�
WKH�1RUWKHUQ�+LJK�3ODLQV��(DVWHUQ�ELIXUFDWHV�VHHP�WR�EH�JHQHUDOO\�HDUOLHU�WKDQ�WKRVH�IRXQG�LQ�WKH�IDU�ZHVW�
DQG�VRXWK�ZHVW��0RVW�KDOH�IURP�HLWKHU�WKH�HDUO\��PLGGOH��RU�ODWH�DUFKDLF�SHULRGV� 
 
7KHUH�LV�PXFK�GLYHUVLW\�DPRQJ�WKH�PDQ\�ELIXUFDWH�VW\OHV�IURP�/DNH�(ULH�WR�0DF&RUNOH��7DXQWRQ�5LYHU�WR�
-HWWD��6RPH�DUH�ORQJ��DQG�HOHJDQW�OLNH�FHUWDLQ�.LUN�6WHPPHG�DQG�6WDQO\�1DUURZ�6WHP�SRLQWV�ZKLOH�RWKHUV�
DUH�VKRUW��VWXEE\��DQG�ERUGHUOLQH�FUXGH�OLNH�FHUWDLQ�/HFUR\�DQG�.DQDZKD�H[DPSOHV� 
 
$V�,�ZDONHG�WKH�ELIXUFDWH�SRUWLRQ�RI�WKH�/RVW�*RRVH�VLWH�DJDLQ�HDUOLHU�WKLV�ZHHN�,�JRW�WR�WKLQNLQJ��DOZD\V�
ULVN\���7KH�IHDWXUH�FRPPRQ�WR�DOO�ELIXUFDWHV��RI�FRXUVH��LV�WKH�GLVWLQFWLYH�EDVDO�QRWFK��:DV�WKLV�QRWFK�XWLOL�
WDULDQ"�'LG�LW�KDYH�D�IXQFWLRQDO�SXUSRVH"�3HUKDSV�LW�KHOSHG�IDVWHQ�WKH�SURMHFWLOH�WR�WKH�VKDIW�PRUH�VHFXUHO\"�
2U��FRXOG�WKH�EDVDO�QRWFK�KDYH�EHHQ�PRUH�V\PEROLF�LQ�QDWXUH"�3HUKDSV�WKH�VLJQ�RI�D�FRPPRQ�EHOLHI�V\VWHP�
PXFK�OLNH�&KULVWLDQV�ZHDU�FURVVHV�WRGD\�RU�PHPEHUV�RI�WKH�2GG�)HOORZV�KDYH�VHFUHW�KDQGVKDNHV"�+RZ�GLG�

/RVW�*RRVH�5HWXUQV 
�&RQWLQXHG� 
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������������3KRWR����.LUN-OLNH�ELIXUFDWH�IURP�WKH�7RZQ�RI�6XOOLYDQ��0DGLVRQ�&RXQW\��1<� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
�����������3KRWR�����/RVW�*RRVH�DG]H�VKRZLQJ�XVH�DV�D�KDPPHUVWRQH� 
 

/RVW�*RRVH�5HWXUQV 
�&RQWLQXHG� 
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��3KRWR����/RVW�*RRVH�DG]H�LQ�VLWX� 

 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
3KRWR����/RVW�*RRVH�DG]H�LQ�VLWX��� 

/RVW�*RRVH�5HWXUQV 
�&RQWLQXHG� 
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³ELIXUFDWH-LVP´�DFKLHYH�VXFK�ZLGHVSUHDG�DFFHSWDQFH�DFURVV�VXFK�D�ODUJH�DUHD�DQG�E\�VXFK�GLYHUVH�SRSXOD�
WLRQV�LQ�WKH�ORQJ�DJR�DUFKDLF�SHULRG"�)URP�7H[DV�WR�1HZ�<RUN��3HQQV\OYDQLD�WR�1RUWK�&DUROLQD��:HVW�9LU�
JLQLD�WR�0DVVDFKXVHWWV�WKH�ELIXUFDWH�VW\OHV�DQG�HVWLPDWHG�GDWH�UDQJHV�FDQ�EH�TXLWH�VLPLODU� 
 
%UXFH�%UDGOH\�DQG�0LFKDHO�&ROOLQV�SRVLWHG�WKDW�&ORYLV�PLJKW�DFWXDOO\�EH�D�FXOW��DQ�LGHRORJ\�LQYROYLQJ�
PXFK�PRUH�WKDQ�WKH�IOXWLQJ�RI�VSHDU�SRLQWV��5DGLFDO�QHZ�EHOLHI�V\VWHPV�VSUHDG�E\�SDOHR�SURSKHWV�SURSHOOHG�
&ORYLV�IURP�³FRDVW�WR�FRDVW´�DQG�EH\RQG�LQ�D�UHPDUNDEO\�VKRUW�SHULRG�RI�WLPH�H[SHGLWHG�E\�DQG�OLNHO\�LQ�
UHVSRQVH�WR�VWUHVVHV�WKDW�WKH�SHRSOHV�ZHUH�IDFLQJ�IURP�FOLPDWH�FKDQJH��WKH�GLVDSSHDUDQFH�RI�PHJD�IDXQD�
SUH\��HWF��%UXFH¶V�SUHVHQWDWLRQ�DW�WKH������3DOHR$PHULFDQ�2G\VVH\�LQ�6DQWD�)H�HQWLWOHG�³,PDJLQLQJ�&ORYLV�
DV�D�&XOWXUDO�5HYLWDOL]DWLRQ�0RYHPHQW´�ZDV�ERWK�ULYHWLQJ�DQG�FRQWURYHUVLDO���(LWKHU�ZD\��LW�VXUH�PDGH�\RX�
WKLQN��&RXOG�ELIXUFDWH�SRLQWV�KDYH�D�VLPLODU�FXOW-FHQWULF�RULJLQ"� 
 
,�KDG�FRPSOHWHG�WKLV�VWRU\�DQG�VXEPLWWHG�VDPH�WR�'U��(GZLQ�6WUXYH�IRU�KLV�WKRXJKWV��(G�VXJJHVWHG�WKDW�,�
UHDG�6WXDUW�-��)LHGHO¶V�DUWLFOH�HQWLWOHG�³$EUXSW�&KDQJHV�RI�&OLPDWH�DQG�RI�3RLQW�6W\OHV�$ORQJ�WKH�$WODQWLF�
6HDERDUG�RI�(DVWHUQ�1RUWK�$PHULFD��+RZ�ZHUH�WKH\�FRQQHFWHG"´�LQ�WKH������LVVXH�RI�$UFKDHRORJ\�RI�(DVW�
HUQ�1RUWK�$PHULFD��7KH�UHDG�LV�UHFRPPHQGHG��'U��)LHGHO�IHHOV�WKDW�WKHUH�LV�D�FRUUHODWLRQ�EHWZHHQ�IDFWRUV�
VXFK�DV�³FOLPDWH�FKDQJH��UHVRXUFH�IOXFWXDWLRQV��LQWHU-PDOH�FRPSHWLWLRQ��DQG�VKLIWLQJ�VRFLHWDO�ERXQGDULHV´�
WKDW�LQIOXHQFHG�FKDQJLQJ�SURMHFWLOH�SRLQW�VW\OHV�HYHU\�������\HDUV�RU�VR��+H�FRQWLQXHG��³7KH�GHYHORSPHQW�
DQG�H[WHQVLYH�VSUHDG�RI�ELIXUFDWHV��IURP�,OOLQRLV�WR�6RXWK�&DUROLQD�WR�0DLQH��RFFXUUHG�DERXW�����\HDUV�DIWHU�
WKH�SHDN�RI�%RQG���´�%RQG���ZDV�D�PDMRU�FOLPDFWLF�FKDQJH�WKDW�ZLWQHVVHG�WKH�GHFOLQH�RI�SLQH�IRUHVWV��DQG�
ZDV�OLNHO\�DFFRPSDQLHG�E\�VRFLDO�XSKHDYDO��,Q�RWKHU�ZRUGV«VWUHVV��6RPH�RI�WKH�VWUHVV�IDFWRUV�WKDW�%UDGOH\�
DQG�&ROOLQV�VSHFXODWH�PD\�KDYH�GULYHQ�WKH�VSUHDG�RI�&ORYLV�PD\�DOVR�KDYH�VWLPXODWHG�WKH�SUROLIHUDWLRQ�RI�
³ELIXUFDWH-LVP´«P\�WHUP��VPLOHV���0D\EH�P\�/RVW�*RRVH�ILHOG�PXVLQJV�ZLWK�P\�EX]]DUG�EXGGLHV�DERXW�D�
ELIXUFDWH�FXOW�ZHUHQ¶W�VR�VFUHZ\" 
 
/HW�PH�VKDUH�RQH�ILQDO�JHP�IURP�)LHGHO¶V�DUWLFOH��+H�TXRWHV�'��/��0F(OUDWK�HW�DO��IURP�WKH�³$UFKDLF�6RFLH�
WLHV��'LYHUVLW\�DQG�&RPSOH[LW\�DFURVV�WKH�0LGFRQWLQHQW´��³0F(OUDWK�LQ�UHVSRQVH�WR�WKH�TXHVWLRQ�³$UH�SRLQWV�
SHRSOH"´�E\�UHDVVHUWLQJ�³WKH�GHPRQVWUDEOH�UHOHYDQFH�LQ�WKH�VWXG\�RI�0LGFRQWLQHQWDO�$UFKDLF�VRFLHWLHV�RI�
SURMHFWLOH�SRLQW�W\SHV�DV�JURXS-LGHQWLW\�PDUNHUV�DQG�WKHLU�LPSRUWDQFH�LQ�GRFXPHQWLQJ�JURXS�LQWHUDFWLRQ�
DFURVV�VSDFH�DQG�WKURXJK�WLPH��6W\OHV�VKRXOG�EH�YLHZHG�DV�SURGXFWV�RI�D�FRPPXQLW\�RI�SUDFWLFH´��:KDW�
ZHUH�ZH�MXVW�VD\LQJ�DERXW�FURVVHV�DQG�VHFUHW�KDQGVKDNHV" 
 
2QH�WKLQJ�ZH�GR�NQRZ�IRU�VXUH�DERXW�WKH�ELIXUFDWH�SHULRG�LV�WKDW�WKHUH�LV�D�ZKROH�ORW�WKDW�ZH�GRQ¶W�NQRZ��
*DU\�)RJHOPDQ�DQG�'U��(GZLQ�6WUXYH�DUH�ZRUNLQJ�GLOLJHQWO\�RQ�D�SXEOLFDWLRQ�WR�KHOS�VKHG�PRUH�OLJKW�RQ�
WKH�P\VWHULRXV�ELIXUFDWH�SHRSOH��*DU\�DQG�(G�KDYH�ORJJHG�XQWROG�KRXUV�DQG�GULYHQ�FRXQWOHVV�PLOHV�ZKLOH�
FRQGXFWLQJ�UHVHDUFK��DQG�YLVLWLQJ�FROOHFWLRQV�WR�IXUWKHU�WKHLU�LQYHVWLJDWLRQ��7KHLU�ZRUN�LV�HDJHUO\�DQWLFLSDW�
HG� 
 
6R��/RVW�*RRVH�KDV�UHWXUQHG��,W�KDV�UHZDUGHG�WKRVH�RI�XV�ZLOOLQJ�WR�EUDYH�WKH�QHDU�ULGLFXORXV�FRQGLWLRQV�UH�
TXLUHG�WR�VDOYDJH�WKH�DUWLIDFWV�WKDW�WHOO�D�VWRU\�RI�OLIH�ORQJ�DJR��/RVW�*RRVH�KDV�HQDEOHG�XV�WR�DGG�D�IHZ�PRUH�
SUHFLRXV�SLHFHV�WR�WKH�SX]]OH�WKDW�SDLQWV�D�SLFWXUH�RI�WKH�HDUOLHVW�SHRSOH�WR�ZDON�RXU�ODQGV��3KRWRV����DQG�
����� 
 
7KLV�DUWLFOH�LV�GHGLFDWHG�WR�DOO�DYRFDWLRQDO�DUFKDHRORJLVWV�ZKR�GHDO�ZLWK�HYHU\WKLQJ�IURP�FROG�WR�FR\RWHV��
VQDNHV�WR�VZDPSV�WR�IXUWKHU�RXU�NQRZOHGJH�RI�WKRVH�ZKR�ZHQW�EHIRUH�XV��7KH\�DUH�GULYHQ�E\�WKHLU�ORYH�RI�
DUFKDHRORJ\�DW�WKHLU�RZQ�H[SHQVH�DQG�RIWHQ�ZLWK�OLWWOH�UHFRJQLWLRQ��$�WLS�RI�WKH�KDW�WR�WRGD\¶V�GHYRWHG�DYR�
FDWLRQDOV��DQG�D�VLQFHUH�7KDQN�<RX�IRU�DGYDQFLQJ�WKH�FDXVH��$V�DOO�DYRFDWLRQDOV�NQRZ�DQG�DV�WKLV�VWRU\�
SURYHV��³ZKHUH�WKHUH�LV�D�ZKH\��WKHUH�LV�D�ZLOO´� 
 
0LFKDHO�%HDUGVOH\ 
&KLWWHQDQJR��1< 

/RVW�*RRVH�5HWXUQV 
�&RQWLQXHG� 
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3KRWR�����$�IHZ�/RVW�*RRVH�NQLYHV��7KH�LQ�VLWX�NQLIH�
LQ�3KRWR����LV�LQ�WKH�PLGGOH�RI�WKH�WRS�URZ��1RWH�WKH�
(QJOLVK�JXQ�IOLQW�ERWWRP�URZ�ULJKW��� 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
3KRWR�����/RVW�*RRVH�NQLIH�LQ�VLWX��6PDOO�QLWURJO\F�
HULQ�WDEOHW�ERWWOH�VKRZQ�IRU�VL]H«LW�ZDV�DOO�,�KDG�LQ�
P\�SRFNHW�DW�WKH�WLPH«VPLOHV�� 

/RVW�*RRVH�5HWXUQV 
�&RQWLQXHG� 
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������������3KRWR�����/RVW�*RRVH�DVVHPEODJH��� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
���������3KRWR�����/RVW�*RRVH�DVVHPEODJH����1RWH�FXW�QDLO��SLHFHV�RI�DQ�KLVWRULFDO�IODVN��.DROLQ�SLSH�VWHP��EURNHQ�EHDG�������� 
���������HWF«VRPH�FRORQLDO�DFWLYLW\�DW�WKH�VLWH�DV�ZHOO�� 
 

/RVW�*RRVH�5HWXUQV 
�&RQWLQXHG� 
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5HIHUHQFHV�&LWHG� 
 
%HDUGVOH\��0LFKDHO�/� 
 ���� 7DOHV�RI�WKH�/RVW�*RRVH��,QGLDQ�$UWLIDFW�0DJD]LQH��9ROXPH���-���1RYHPEHU������� 
 
%UDGOH\��%UXFH�$���DQG�&ROOLQV��0LFKDHO�%� 

���� ,PDJLQLQJ�&ORYLV�DV�D�&XOWXUDO�5HYLWDOL]DWLRQ�0RYHPHQW��3DSHU�3UHVHQWHG�DW�WKH�3DOHR$PHULFDQ�2G\VVH\�&RQ�
IHUHQFH��6DQWD�)H��1HZ�0H[LFR� 

 
)LHGHO��6WXDUW��-� 
 ���� $EUXSW�&KDQJHV�RI�&OLPDWH�DQG�RI�3RLQW�6W\OHV�DORQJ�WKH�$WODQWLF�6HDERDUG�RI�1RUWK�$PHULFD��$UFKDHRORJ\�RI�
  (DVWHUQ�1RUWK�$PHULFD��9ROXPH���� 
 
)RJHOPDQ��*DU\ 

���� 3URMHFWLOH�3RLQW�7\SRORJ\�IRU�3HQQV\OYDQLD��)RJHOPDQ�3XEOLVKLQJ��&RPSDQ\��7XUERWYLOOH��3D� 
 

,YHV��7LPRWK\�+� 
���� $�)XQFWLRQDO�$QDO\VLV�RI�0LGGOH�$UFKDLF�6WHPPHG�3RLQWV�IURP�WKH�0RQKDQWLF�)RUW�6LWH��0DVKDQWXFNHW��&RQ�

QHFWLFXW��$UFKDHRORJ\�RI��(DVWHUQ�1RUWK�$PHULFD��9ROXPH���� 
 
0F(OUDWK��'�/��DQG�)RUWLHU��$�&��DQG�(PHUVRQ��7�(� 

���� $Q�,QWURGXFWLRQ�WR�WKH�$UFKDLF�6RFLHWLHV�RI�WKH�0LGFRQWLQHQW��$UFKDLF�6RFLHWLHV��'LYHUVLW\�DQG�&RPSOH[LW\�
DFURVV�WKH�0LGFRQWLQHQW��6WDWH�8QLYHUVLW\�RI�1HZ�<RUN�3UHVV��$OEDQ\��1<� 
 

2YHUVWUHHW��5REHUW 
���� ,QGLDQ�$UURZKHDGV����WK�(GLWLRQ��+RXVH�RI�&ROOHFWLEOHV��1HZ�<RUN 

 
3UD\HU��'DYLG�&���DQG�+ROPHV��%ULDQ�-� 

���� 0DQDJLQJ�:DVWH�0LON��86'$�8QLYHUVLW\�RI�:LVFRQVLQ�([WHQVLRQ��([WHQVLRQ�3XEOLFDWLRQV��0DGLVRQ��:,� 
 
5RGHQEHUJ��-HUU\ 

���� :DVWH�0DQDJHPHQW�,VVXHV�IRU�'DLU\�3URFHVVRUV��%XUHDX�RI��&RRSHUDWLYH�(QYLURQPHQWDO�$VVLVWDQFH��:LVFRQVLQ�
'HSDUWPHQW��RI�1DWXUDO�5HVRXUFHV��0DGLVRQ��:, 

/RVW�*RRVH�5HWXUQV 
�&RQWLQXHG� 
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:HGQHVGD\��)HEUXDU\���WK�DW���SP��'DWLQJ�,URTXRLD��5DGLRFDUERQ�FKURQRORJ\-EXLOGLQJ�DQG�UHOD�
WLRQDO�KLVWRULHV�RI�FRDOHVFHQFH��FRQIOLFW��DQG�FRQIHGHUDF\-IRUPDWLRQ�IRU�+XURQ-:HQGDW�DQG�
+DXGHQRVDXQHH�DQFHVWRUV�E\�-HQQLIHU�%LUFK��3K�'���8QLYHUVLW\�RI�*HRUJLD 
 
:HGQHVGD\��0DUFK���WK�DW���SP��%XULDO�/DZV�LQ�1HZ�<RUN�6WDWH�E\�-RH�6WDKOPDQ��3K�'���'LUHF�
WRU��6HQHFD-,URTXRLV�1DWLRQDO�0XVHXP 
 
:HGQHVGD\��$SULO���WK�DW���SP��3ULYLHV�DQG�6XFK��$�5HSRUW�RQ�$UFKDHRORJLFDO�,QYHVWLJDWLRQV�LQ�
WKH�/RZHU�(DVW�6LGH�E\�$OOLVRQ�0F*RYHUQ��3K�'���5REHUW�'�/��*DUGLQHU�:ULWLQJ�)HOORZ�DW�WKH�*R�
WKDP�&HQWHU�IRU�1HZ�<RUN�&LW\�+LVWRU\ 
6HFRQG�:HGQHVGD\�RI�WKH�PRQWK 
 
:HGQHVGD\��0D\���WK�DW���SP��$UFKDHRORJLFDO�(YLGHQFH�IRU���WK-�DQG���WK-FHQWXU\�$'�,URTXRLDQ�
$JURQRPLF�3UDFWLFHV�E\�-RKQ�+DUW��1HZ�<RUN�6WDWH�0XVHXP 
 

:HGQHVGD\��-XQH���WK�DW���SP��3UHSDUH�IRU�'HDWK�DQG�)ROORZ�0H
��7KH�$UFKDHRORJ\�RI�1HZ�<RUN�
&LW\
V�&HPHWHULHV�E\�(OL]DEHWK�0HDGH��3K�'���$UFKDHRORJLVW��$.5)��,QF� 

 

)ROORZ�WKH�=RRP�OLQN�RQ�WKH�1<6$$�ZHESDJH��Q\VDUFKDHRORJ\�RUJ 
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7KH�1HZ�<RUN�6WDWH�$UFKDHRORJLFDO�$VVRFLDWLRQ��1<6$$��LV�VROLFLWLQJ�SURSRVDOV�IRU�WKH�YROXQWHHU�SRVLWLRQ�
RI�HGLWRU�RI�7KH�%XOOHWLQ��7KH�-RXUQDO�RI�WKH�1HZ�<RUN�6WDWH�$UFKDHRORJLFDO�$VVRFLDWLRQ��7KH�HGLWRU�VHUYHV�D��
-\HDU��UHQHZDEOH�WHUP��7KH�(GLWRULDO�6HDUFK�&RPPLWWHH�HQFRXUDJHV�SURSRVDOV�IURP�LQGLYLGXDOV�DIILOLDWHG�ZLWK�
XQLYHUVLWLHV��FXOWXUDO�UHVRXUFH�PDQDJHPHQW�ILUPV��JRYHUQPHQW�DJHQFLHV��PXVHXPV��DQG�LQGHSHQGHQW�VFKRODUV� 
 

7KH�%XOOHWLQ��7KH�-RXUQDO�RI�WKH�1HZ�<RUN�6WDWH�$UFKDHRORJLFDO�$VVRFLDWLRQ�LV�SXEOLVKHG�DQQXDOO\�E\�
WKH�1HZ�<RUN�6WDWH�$UFKDHRORJLFDO�$VVRFLDWLRQ��,W�LV�LQWHQGHG�WR�IXUWKHU�WKH�1<6$$¶V�DLPV�WR�VWLPX�
ODWH�DQG�HQFRXUDJH�WKH�FROOHFWLRQ��SUHVHUYDWLRQ��DQG�GLVVHPLQDWLRQ�RI�NQRZOHGJH�DQG�LQIRUPDWLRQ�FRQ�
FHUQLQJ�WKH�DUFKDHRORJ\�RI�1HZ�<RUN�6WDWH��7KH�%XOOHWLQ�SXEOLVKHV�DUFKDHRORJLFDO�DQG�KLVWRULFDO�UH�
VHDUFK�LQWR�WKH�OLYHV�RI�SHRSOH�RI�GLYHUVH�FXOWXUHV�OLYLQJ�LQ�ZKDW�LV�QRZ�1HZ�<RUN�6WDWH�DQG�WKH�PDWHUL�
DO�FXOWXUH�WKDW�WKH\�KDYH�OHIW�EHKLQG�RYHU�WKH�ODVW��������\HDUV��5HVHDUFK�LQ�WKH�MRXUQDO�PD\�EH�SXE�
OLVKHG�ZLWK�RU�ZLWKRXW�SHHU-UHYLHZ�EDVHG�RQ�WKH�DXWKRU¶V�SUHIHUHQFH��$GGLWLRQDOO\��7KH�%XOOHWLQ�SXE�
OLVKHV�WKH�RELWXDULHV�RI�UHFHQWO\�GHFHDVHG�PHPEHUV�RI�WKH�1<6$$��� 
 
7KH�%XOOHWLQ��7KH�-RXUQDO�RI�WKH�1HZ�<RUN�6WDWH�$UFKDHRORJLFDO�$VVRFLDWLRQ�LV�D�SXEOLFDWLRQ�YHQXH�IRU�
SURIHVVLRQDO�DQG�DYRFDWLRQDO�DUFKDHRORJLVWV��VWXGHQWV��DV�ZHOO�DV�QRQ-DUFKDHRORJLVWV��SUHVHUYDWLRQLVWV��
PXVHXP�VSHFLDOLVWV��HWF���ZKR�KDYH�DQ�LQWHUHVW�LQ�WKH�PDWHULDO�KLVWRU\�DQG�DUFKDHRORJ\�RI�1HZ�<RUN�
6WDWH��7KH�MRXUQDO�SXEOLVKHV�ILHOG�UHSRUWV��WHFKQLFDO�DQG�PHWKRGRORJLFDO�VWXGLHV��FRPPHQWDU\��DQG�LQ�
WHUSUHWLYH�DQDO\VHV��7KH�MRXUQDO�LV�FRPPLWWHG�WR�SXEOLVKLQJ�WKH�ZRUN�RI�ERWK�DYRFDWLRQDO�DQG�SURIHV�
VLRQDO�PHPEHUV�RI�WKH�DUFKDHRORJLFDO�FRPPXQLW\�LQ�1HZ�<RUN�6WDWH� 
 
7KH�1<6$$�3XEOLFDWLRQV�&RPPLWWHH�ZRUNV�ZLWK�WKH�HGLWRU�WR�VROLFLW�PDQXVFULSWV�IRU�SXEOLFDWLRQ�DQG�
LGHQWLI\�SHHU�UHYLHZHUV��LI�UHTXHVWHG�E\�WKH�DXWKRU� 
 
$Q�KRQRUDULXP�RI��������ZLOO�EH�SDLG�E\�WKH�1<6$$�7UHDVXUHU�WR�7KH�%XOOHWLQ�(GLWRU�RQ�FRPSOHWLRQ�
RI�HDFK�\HDU¶V�MRXUQDO� 
 

 
(GLWRULDO�5HVSRQVLELOLWLHV 

3XEOLVK�RQH�LVVXH�RI�WKH�MRXUQDO�7KH�%XOOHWLQ��7KH�-RXUQDO�RI�WKH�1HZ�<RUN�6WDWH�$UFKDHRORJLFDO�$VVRFLD�
WLRQ�DQQXDOO\��ZLWK�WKH�MRXUQDO�EHLQJ�PDLOHG�LQ�1RYHPEHU� 

(YDOXDWH��HGLW��FRS\HGLW��SURRIUHDG��DQG�SUHSDUH�PDQXVFULSWV�DQG�LOOXVWUDWLRQV�IRU�SXEOLFDWLRQ� 
$UUDQJH�IRU�JUDSKLFV�GHVLJQ�LQGLYLGXDO�RU�FRPSDQ\�WR�OD\�RXW�HDFK�LVVXH�RI�WKH� 
&RRUGLQDWH�ULJKWV�DQG�UHSURGXFWLRQ�ERWK�IRU�SXEOLFDWLRQ�LQ�7KH�%XOOHWLQ�DQG�UHTXHVWV�IRU�UHSULQWLQJ�LQ�RWKHU�

YHQXHV� 
$UUDQJH�IRU�SULQWLQJ�RI�QHHGHG�SULQW�FRSLHV�RI�7KH�%XOOHWLQ�ZLWK�WKH�1<6$$�WUHDVXUHU� 
$UUDQJH�IRU�EXON�PDLOLQJ�RI�WKH�MRXUQDO�ZLWK�WKH�1<6$$�VHFUHWDU\�DQG�WUHDVXUHU� 
5HSRUW�WZLFH�DQQXDOO\�WR�WKH�1<6$$�%RDUG��RQ�ZKLFK�WKH�(GLWRU�VHUYHV�DV�D�IXOO�YRWLQJ�PHPEHU� 
3UHVHQW�DQ�DQQXDO�EXGJHW�UHTXHVW�WR�EH�YRWHG�RQ�DW�WKH�DQQXDO�PHHWLQJ���7KH�EXGJHW�VKRXOG�LQFOXGH�HVWLPDW�

HG�FRVWV�RI�FRS\-HGLWLQJ��OD\-RXW��SULQWLQJ��PDLOLQJ��DQG�H[WUD�FRSLHV�WR�DXWKRUV�DQG�FKDSWHUV� 

6HDUFK�IRU�D�QHZ�(GLWRU�RI 
 

7KH�%XOOHWLQ��7KH�-RXUQDO�RI�WKH�1HZ�<RUN�6WDWH�$UFKDHRORJLFDO�$VVRFLDWLRQ 
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3KRWR����0HPEHUV�RI�WKH�&HQWUDO�1HZ�<RUN�&HPHWHU\�1HWZRUN�DW�0DGLVRQ�6WUHHW�&HPHWHU\�LQ�+DPLOWRQ��1<� 

&HQWUDO�1<6�&HPHWHU\�1HWZRUN�–�7KH�<HDU�LQ�5HYLHZ 
E\��7LQD�	�'DOH�8WWHU�–�&KHQDQJR�&KDSWHU 

7KLV�\HDU�ZLOO�EH�UHPHPEHUHG�E\�ERWK�\RXQJ�DQG�ROG�DQG�HYHU\RQH�LQ-EHWZHHQ�IRU�D�ORQJ�WLPH�WR�FRPH��7KH�
SDQGHPLF�KDV�FDXVHG�LPPHDVXUDEOH�GLVUXSWLRQ�WR�RXU�RWKHUZLVH�RUGLQDU\�OLYHV�DQG�FKDQJHG�PDQ\�OLYHV�IRUHY�
HU��,W�LV�D�VDG�WLPH�EXW�KRSHIXOO\�WKH�HQG��DOWKRXJK�VWLOO�IDU�RII��LV�ZLWKLQ�VLJKW�DQG�KRSH�� 
 
:H�DUH�YHU\�OXFN\�WR�EH�UHWLUHG�VR�WKH�SDQGHPLF�KDG�D�UHGXFHG�LPSDFW�RQ�XV��)RUWXQDWHO\��RXU�KREE\�RI�FHPH�
WHU\�JUDYHVWRQH�ZRUN�ZDV�QRW�OLPLWHG�GXH�WR�VRFLDO�GLVWDQFLQJ�RU�JDWKHULQJ��7KLV�WXUQHG�RXW�WR�EH�D�YHU\�EXV\�
\HDU�IRU�XV�� 
 
:H�GR�VRPH�SDLG�ZRUN�ZKHQ�DVNHG�EXW�ZH�GR�QRW�VROLFLW�DQ\�DV�ZH�SUHIHU�RXU�YROXQWHHU�ZRUN��RI�ZKLFK�WKHUH�
LV�DQ�XQOLPLWHG�VXSSO\��2QH�FDOO�ZH�UHFHLYHG�ZDV�IURP�WKH�KLVWRULDQ�LQ�0F*UDZ��6KH�KDG�VL[�5HYROXWLRQDU\�
:DU�VROGLHU�VWRQHV�O\LQJ�IODW�XQGHU�D�WUHH�ZKHUH�WKH\�KDG�EHHQ�IRU�RQH-KXQGUHG�\HDUV�DQG�VKH�ZDQWHG�WKHP�
EDFN�XS� 
 
$OO�VL[�VWRQHV�KDG�EHHQ�EURNHQ�RII�DW�WKH�ERWWRP��)RUWXQDWHO\��ZH�ZHUH�DEOH�WR�VHW�IRXU�RI�WKHP�ZLWKRXW�KDYLQJ�
WR�EXU\�DQ\�RI�WKH�LQVFULSWLRQV��:LWK�WZR�ZH�KDG�WR�PDNH�FRQFUHWH�FROODUV�WR�VHW�WKHP�LQ�WKH�JURXQG�RU�ZH�
ZRXOG�KDYH�ORVW�VRPH�RI�WKH�HSLWDSKV��,W�ZDV�UHZDUGLQJ�WR�VHH�WKHVH�ROG�YHWHUDQ�VWRQHV�RQFH�DJDLQ�VWDQGLQJ�WDOO��
,W�LV�H[SHULHQFHV�OLNH�WKLV�WKDW�PRWLYDWH�XV�LQ�WKLV�OLQH�RI�ZRUN� 
 
$�IULHQG�UHIHUUHG�-RH�WR�XV�DQG�KH�ZDQWHG�WR�NQRZ�LI�ZH�FRXOG�KHOS�KLP�ZLWK�D�&LYLO�:DU�DQFHVWRU¶V�PDUEOH�
VWRQH�WKDW�ZDV�EURNHQ�LQ�KDOI��:H�PHW�KLP�LQ�WKH�FHPHWHU\�DQG�KH�ZDWFKHG�ZKLOH�ZH�GLG�WKH�UHSDLU��7KLV�VLQJOH�
DFW�UHVXOWHG�LQ�XV�VKRZLQJ�KLP�DQG�KLV�WZR�IULHQGV�KRZ�WR�GR�PDUEOH�JUDYHVWRQH�UHSDLUV��:LWK�WKLV�NQRZOHGJH��
-RH�ZLOO�QRZ�GR�UHSDLUV�LQ�D�IDPLO\�FHPHWHU\�DQG�WKH�RWKHU�FRXSOH�ZLOO�WDNH�WKLV�SURFHVV�EDFN�WR�WKH�FHPHWHU\�
WKDW�WKH\�DUH�WKH�FDUHWDNHUV�RI�DQG�GR�VRPH�ZRUN�WKHUH��$�ZLQQLQJ�VLWXDWLRQ�IRU�DOO�� 
 
:H�KDYH�YLVLWHG�DQG�ZRUNHG�LQ�PDQ\�FHPHWHULHV�DFURVV�1HZ�<RUN�6WDWH��7KH�RQH�FRPPRQ�HOHPHQW�ZH�ILQG�LV�
WKDW�RIWHQ�ZH�KDYH�QR�LGHD�RI�WKH�QDPH�RI�WKH�FHPHWHU\�DV�WKHUH�LV�QR�VLJQ�IRU�LW��2QH�RI�WKH�SURJUDPV�WKDW�ZH�
DUH�ZRUNLQJ�RQ�XQGHU�WKH�&HPHWHU\�1HWZRUN�LV�RXU�VLJQDJH�SURMHFW��:H�EHOLHYH�D�FHPHWHU\�WKDW�KDV�D�QDPH�LV�
OHVV�OLNHO\�WR�EH�LJQRUHG�DQG�IRUJRWWHQ��/DVW�\HDU�ZH�HUHFWHG�WZR�VLJQV�DQG�WKLV�\HDU�ZH�DGGHG�DQRWKHU�RQH��:H�
KDYH�VHYHUDO�PRUH�LQ�PLQG�IRU������ 
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��������3KRWR����3UHSDULQJ�D�VWRQH�IRU�UHVHWWLQJ�DW�,WKDFD�&LW\�&HPHWHU\� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

3KRWR����0DU\�'H[WHU�RI�WKH�&HQWUDO�1<�&HPH�
WHU\�1HWZRUN�VWLOO�PDNLQJ�QHZ�GLVFRYHULHV� 

������������� 

 

 

&HQWUDO�1<6�&HPHWHU\�1HWZRUN� 
�FRQWLQXHG� 
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7KH�&HPHWHU\�1HWZRUN�KDG�RQH�PHHWLQJ�LQ�-DQXDU\�EHIRUH�WKH�SDQGHPLF�KLW�WKH�FRXQWU\��1RUPDOO\�ZH�WU\�
WR�KDYH�D�FRXSOH�RI�FHPHWHU\�WRXUV�EXW�ZLWK�WKH�&RYLG-���LQ�IXOO�IRUFH�ZH�RQO\�KDG�RQH�LQ�ZKLFK�WKH�PHP�
EHUV�ZRUH�PDVNV�DQG�SUDFWLFHG�VRFLDO�GLVWDQFLQJ��$W�WKDW�WLPH��ZH�KDG�D�PHPEHU�PHHWLQJ�LQ�WKH�FHPHWHU\�
GXULQJ�RXU�OXQFK�EUHDN�� 
 
7KH�IRFXV�RI�WKH�FHPHWHU\�WRXU�ZDV�WR�OHDUQ�DERXW�VHYHUDO�HDUO\�FDUYHUV�WKDW�ZRUNHG�LQ�&KHQDQJR�DQG�0DGL�
VRQ�&RXQWLHV�IURP�DERXW������LQWR�WKH�����V��$�FDUYHU�FDOOHG�6PRRWK�0DQ�ZDV�QRWHG�IRU�KLV�2OG�(QJOLVK�
VW\OH�IRQW�IRU�³,1´�DV�SDUW�RI��³,1�0HPRU\�´�+H�LV�WKH�HDUOLHVW�NQRZQ�FDUYHU�LQ�&KHQDQJR�&RXQW\�DQG�KLV�
ZRUN�LV�IRXQG�LQ�6KHUEXUQH��(DUOYLOOH�DQG�QRUWK�LQWR�0DGLVRQ�&RXQW\��7KH�OHWWHUV�KH�FDUYHG�XWLOL]HG�DQ�XQX�
VXDOO\�ZLGH�IRQW�DQG�WKH�VKDSHV�RI�KLV�JUDYHVWRQHV�ZHUH�TXLWH�LPDJLQDWLYH��+H�FDUYHG�PDQ\�PDUNHUV�LQ�WKLV�
DUHD�GXULQJ�KLV�FDUHHU�� 
 
:KLOH�WRXULQJ�6KHUEXUQH¶V�4XDUWHU�&HPHWHU\�0DU\�'H[WHU�GLVFRYHUHG�VRPH�QHZ�&RIILQ�0DQ�VWRQHV�WKDW�
VKH�KDG�QRW�VHHQ�EHIRUH��$GGLQJ�WKHVH�WR�KHU�DOUHDG\�H[WHQVLYH�LQYHQWRU\�ZDV�H[FLWLQJ��:H�DOVR�H[DPLQHG�
WKH�ZRUN�RI�6WHSKHQ�5LVOH\��-U��DV�ZHOO�DV�WKDW�RI�5REDUGV�)HOWRQ��7R�FRQFOXGH�WKH�\HDU��ZH�KDG�D�]RRP�
PHHWLQJ�LQ�2FWREHU� 
 
:H�ZRXOG�OLNH�WR�WKDQN�%LOO�3RPHUR\�IRU�KLV�ZRUN�ZLWK�WKH�:LOOLDP�*��3RPHUR\�)RXQGDWLRQ��%HFDXVH�RI�
KLV�JUDQW�SURJUDP��ZH�KDYH�VHHQ�QXPHURXV�FHPHWHU\�VLJQV�GHSLFWLQJ�ORFDO�KLVWRU\��7KHVH�VLJQV�DUH�D�EHDXWL�
IXO�DGGLWLRQ�WR�WKH�IURQW�RI�DQ\�FHPHWHU\�DQG�KHOS�WR�WHOO�LWV�VWRU\�DQG�IXUWKHUV�ORFDO�KLVWRU\�DQG�HYHQWV�� 
 
7KH�SDQGHPLF�PD\�KDYH�FXUWDLOHG�WKH�DFWLYLWLHV�RI�RXU�&HPHWHU\�1HWZRUN�EXW�HDFK�PHPEHU¶V�DFWLYLWLHV�
KDYH�QRW�VORZHG��:H�ORRN�IRUZDUG�WR�RXU�FRQWLQXHG�ZRUN�QH[W�\HDU�DQG�KRSHIXOO\�IRU�D�PRUH�QRUPDO�\HDU��
2XU�WKDQNV�WR�DOO�RI�RXU�PHPEHUV�DQG�WKH�HIIRUWV�WKH\�SXW�IRUWK�WR�PDNH�RXU�FHPHWHULHV�EHWWHU�DQG�PRUH�HQ�
GXULQJ�SODFHV�DQG�WR�UHFRUG�ZKDW�KDV�JRQH�EHIRUH�XV� 
 
$OWKRXJK�RXU�1HWZRUN�ZDV�QRW�DV�DFWLYH�DV�ZH�ZRXOG�KDYH�OLNHG��LQGLYLGXDO¶V�DFWLYLWLHV�FRQWLQXHG��0DU\�
'H[WHU�FRPSOHWHG�KHU�ERRN��2Q�WKH�7UDLO�RI�&RIILQ�0DQ��5HVHDUFKLQJ���WK�&HQWXU\�*UDYHVWRQH�&DUYHUV�RI�
&HQWUDO�1HZ�<RUN�6WDWH��7KLV�LV�DQ�H[FLWLQJ�DGGLWLRQ�WR�RXU�ILHOG�DV�LW�HQFRPSDVVHV����\HDUV�RI�KHU�UHVHDUFK�
DQG�KDV�DQ�LPPHDVXUDEOH�DPRXQW�RI�LQIRUPDWLRQ�IRU�WKRVH�ZKR�VWXG\�JUDYHVWRQH�FDUYHUV��+HU�DVVRFLDWH��
.DWH�2¶&RQQHOO��ZDV�ULJKW�WKHUH�DVVLVWLQJ�ZLWK�WKH�ERRN�DQG�KHOSLQJ�0DU\�ZLWK�KHU�RQJRLQJ�UHVHDUFK�ZKLFK�
QHYHU�HQGV� 
 
5DQGL�.HSHFV�DOVR�DLGHG�0DU\�ZLWK�WKH�ERRN�DQG�KDV�KHOSHG�KHU�RUJDQL]H�KHU�ILOHV�RI�JUDYHVWRQH�LQYHQWR�
ULHV��6KH�LV�DOVR�UHVHDUFKLQJ�WKH�SUREDWH�UHFRUGV�IRU�&D\XJD�&RXQW\�IRU�WKH�PHQWLRQ�RI�DQ\�VWRQH�FDUYHUV��
ZLWK�D�VSHFLDO�HPSKDVLV�RQ�GLVFRYHULQJ�WKH�LGHQWLW\�RI�D�FDUYHU�ZH�FDOO�(FOHFWLF�0DQ�� 
 
'DYH�0R\HU�LV�ZRUNLQJ�RQ�D�VWXG\�RI�JUDYHVWRQHV�ZLWK�IDFHV�ZKLFK�ZH�DUH�DOO�ORRNLQJ�IRUZDUG�WR�UHDGLQJ�
DQG�OHDUQLQJ�KLV�FRQFOXVLRQV��7HUU\�0F0DVWHU�LV�ZRUNLQJ�RQ�D�SURMHFW�WR�UHVWRUH�DQ�ROG�IDPLO\�FHPHWHU\�KLV�
DQFHVWRUV�DUH�EXULHG�LQ��3DWW�'LHWOLQ�LV�FRQWLQXLQJ�KHU�FDUYHU�UHVHDUFK�DQG�KDV�ZULWWHQ�VHYHUDO�UHODWHG�DUWLFOHV�
IRU�WKH�%DFNERQH�5LGJH�+LVWRU\�*URXS�1HZVOHWWHU�WKDW�%HWK�%HYDUV�LV�LQ�FKDUJH�RI�� 
 
&KULVWLQH�2¶0DOOH\¶V�ZRUN�FRQWLQXHV�LQ�,WKDFD�&LW\�&HPHWHU\�ZKHUH�VKH�LV�UHVSRQVLEOH�IRU�FHPHWHU\�WRXUV�
DQG�VHYHUDO�FOHDQXS�GD\V�HDFK�\HDU��:H�ZHUH�H[FLWHG�WR�KHDU�WKDW�ILYH�&RIILQ�0DQ�VWRQHV��SUHYLRXVO\�OHDQ�
LQJ�DJDLQVW�WUHHV��KDYH�EHHQ�UHVHW�WKHUH��2QH�RI�WKHVH�VWRQHV�LV�VSHFLDO�DV�LW�ZDV�PHQWLRQHG�VSHFLILFDOO\�LQ�
0DU\¶V�ERRN�� 

&HQWUDO�1<6�&HPHWHU\�1HWZRUN��FRQWLQXHG� 
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1HZ�3XEOLFDWLRQ��2QRQGDJD�DQG�(PSLUH��$Q�,URTXRLDQ�3HRSOH�LQ�DQ�,PSHULDO�(UD 

-XVW�UHOHDVHG��7KH�1<60�KDV�SXEOLVKHG�WKH�ODWHVW�YRO�
XPH�LQ�WKH�%XOOHWLQ�6HULHV�HQWLWOHG� 2QRQGDJD�DQG�(P�
SLUH��$Q�,URTXRLDQ�3HRSOH�LQ�DQ�,PSHULDO�(UD��$V�DX�
WKRU�-DPHV�:��%UDGOH\�QRWHV��WKH�SXEOLFDWLRQ�
³FRQWLQXHV�WKH�VWRU\�RI�WKH�2QRQGDJD��FHQWUDO�QDWLRQ�LQ�
WKH�/HDJXH�RI�WKH�)LYH�1DWLRQV��DOVR�NQRZQ�DV�WKH�
+DXGHQRVDXQHH��DQG�KRZ�WKH\�UHVSRQGHG�WR�WKH�FKDO�
OHQJHV�RI�LQWHUDFWLQJ�ZLWK�(XURSHDQV�GXULQJ�WKH�ODVW�
KDOI�RI�WKH���WK�FHQWXU\��%\�������WKH�2QRQGDJD�KDG�
H[SHULHQFHG�PRUH�WKDQ�D�FHQWXU\�RI�FRQWDFW�ZLWK�(XUR�
SHDQ�WUDGHUV�DQG�VHWWOHUV��'XULQJ�WKLV�WLPH��WKH\�
OHDUQHG�KRZ�WR�LQWHJUDWH�WKH�VWUDQJH�QHZ�PDWHULDOV�
EURXJKW�E\�(XURSHDQV�–�LURQ�D[HV��EUDVV�NHWWOHV��ILUH�
DUPV�–�LQWR�WKHLU�RZQ�FXOWXUH�LQ�RUGHU�WR�EHWWHU�PHHW�
WKHLU�QHHGV�� 
 
$V�LQWHUDFWLRQV�ZLWK�(XURSHDQV�LQWHQVLILHG�EHWZHHQ�
�����DQG�WKH�SHDFH�WUHDWLHV�RI�������WKH�2QRQGDJD�
IRFXV�VKLIWHG�IURP�DVVLPLODWLQJ�PDWHULDO�REMHFWV�WR�XQ�
GHUVWDQGLQJ�DOLHQ�(XURSHDQ�FRQFHSWV�DQG�YDOXHV�VXFK�
DV�VLQ��SURSHUW\�RZQHUVKLS��DQG�WKH�GHPDQGV�RI�LPSH�
ULDO�DJHQWV��%\�OHDUQLQJ�WR�XWLOL]H�WKHVH�LGHDV�IRU�WKHLU�
RZQ�SXUSRVHV��WKH�2QRQGDJD�ZHUH�DEOH�WR�OHDG�WKH�
)LYH�1DWLRQV�WR�VROXWLRQV�–ZDPSXP�EHOWV��QHZ�GLSOR�
PDWLF�SURWRFROV��DQG�DQ�H[SDQVLRQ�RI�WKH�/HDJXH�LQWR�D�
&RQIHGHUDF\�–�WKDW�ZRXOG�PDLQWDLQ�WKHLU�VRYHUHLJQW\�
DQG�SURWHFW�WKHLU�FXOWXUH�LQ�D�UDSLGO\�FKDQJLQJ�ZRUOG�� 

 

'RZQORDG�RU�3XUFKDVH�D�&RS\� 
�ŝŐŝƚĂů�ĚŽǁŶůŽĂĚ�;W�&�ϯϱ�D�Ϳ͗ 
 
KWWS���ZZZ�Q\VP�Q\VHG�JRY�FRPPRQ�Q\VP�ILOHV�RQRQGDJDBDQGBHPSLUHBD�SGI 
 
WƵƌĐŚĂƐĞ�ŚĂƌĚ�ĐŽƉǇ�ƚŚƌŽƵŐŚ��ŵĂǌŽŶ͘ĐŽŵ͗  
 
KWWSV���ZZZ�DPD]RQ�FRP�2QRQGDJD-(PSLUH-,URTXRLDQ-3HRSOH-,PSHULDO�GS�������������OLQN�LV�H[WHU�
QDO� 
  
$ERXW�WKH�DXWKRU��  
-DPHV�:��%UDGOH\�LV�DQ�DUFKDHRORJLVW�DQG�KLVWRULDQ�ZLWK�D�SDUWLFXODU�LQWHUHVW�LQ�WKH�1DWLYH�SHRSOHV�RI�QRUWK�
HDVWHUQ�1RUWK�$PHULFD��+H�UHFHLYHG KLV�3K�'��IURP�WKH�0D[ZHOO�6FKRRO�DW�6\UDFXVH�8QLYHUVLW\�LQ������DQG�
VHUYHG�RQ�WKH�VWDII�RI�WKH�0DVVDFKXVHWWV�+LVWRULFDO�&RPPLVVLRQ�LQ�%RVWRQ�IURP������WR�������)URP������WR�
�����KH�ZDV�GLUHFWRU�RI�WKH�5REHUW�6��3HDERG\�0XVHXP�RI�$UFKDHRORJ\�LQ�$QGRYHU��0$��%HWZHHQ������DQG�
������KH�DOVR�VHUYHG�DV�D�PHPEHU�RI�WKH�1DWLYH�$PHULFDQ�*UDYHV�3URWHFWLRQ�DQG�5HSDWULDWLRQ�$FW�
�1$*35$��5HYLHZ�&RPPLWWHH��,Q�������KH�IRXQGHG�$UFK/LQN��D�VPDOO�FRQVXOWLQJ�ILUP�IRFXVHG�RQ�OLQNLQJ�
DUFKDHRORJ\ ZLWK�HGXFDWLRQ�DQG�SUHVHUYDWLRQ��+H�KDV�EHHQ�D�6HQLRU�5HVHDUFK�$VVRFLDWH DW�WKH�1HZ�<RUN�
6WDWH�0XVHXP�VLQFH�������%UDGOH\�LV�DQ�DFWLYH�VFKRODU�DQG KDV�UHFHLYHG�QXPHURXV�DZDUGV�IRU�KLV�SXEOLFD�
WLRQV�DQG�SDUWQHUVKLSV� 
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1<&�$UFKDHRORJLFDO�5HSRVLWRU\��7KH�1DQ�$��5RWKVFKLOG�5HVHDUFK�&HQWHU 
$PDQGD�6XWSKLQ��'LUHFWRU�RI�$UFKDHRORJ\�1<&�/3& 

$UFKDHRORJLVWV�KDYH�EHHQ�ZRUNLQJ�LQ�1HZ�<RUN�&LW\�IRU�RYHU�RQH�KXQGUHG�\HDUV� �7KH�LQLWLDO�ZRUN�IR�
FXVHG�RQ�OLIH�EHIRUH�WKH�FLW\�ZDV�FUHDWHG�DQG�RQ�VLWHV�DVVRFLDWHG�ZLWK�WKH�5HYROXWLRQDU\�:DU� �,Q�WKH�ODVW�
IRUW\�\HDUV��WKH�IRFXV�KDV�VKLIWHG�WR�WKH�VWXG\�RI�WKH�FLW\�LWVHOI�DQG�PRVW�DUFKDHRORJLFDO�ZRUN�LV�FRPSOHWHG�
E\�SURIHVVLRQDO�DUFKDHRORJLVWV�LQ�UHVSRQVH�WR�SURSRVHG�FRQVWUXFWLRQ�SURMHFWV�XQGHU�WKH�JXLGDQFH�RI�WKH�
/DQGPDUNV�3UHVHUYDWLRQ�&RPPLVVLRQ��WR�OHDUQ�PRUH�DERXW�/3&�UHYLHZ�VHH�RXU������*XLGHOLQHV�KHUH����
7KHVH�SURMHFWV�KDYH�SURGXFHG�DOPRVW�������DUFKDHRORJLFDO�UHSRUWV���DYDLODEOH�RQ�/3&¶V�ZHEVLWH�KHUH���
7KLV�ZRUN�KDV�DOVR�FUHDWHG�PDQ\�VLJQLILFDQW�DUFKDHRORJLFDO�FROOHFWLRQV�WKDW�KDYH�SURYLGHG�QHZ�LQVLJKWV�
DERXW�WKH�SDVW�DQG�KDYH�WKH�SRWHQWLDO�WR�\LHOG�IDU�PRUH�WKURXJK�IXUWKHU�VWXG\�� 
 
,Q�������WKH�/3&�RSHQHG�DQ�DUFKDHRORJLFDO�UHSRVLWRU\�WR�FXUDWH�VRPH�RI�WKH�PRVW�VLJQLILFDQW�DUFKDHRORJL�
FDO�FROOHFWLRQV�WKDW�KDYH�EHHQ�H[FDYDWHG�E\�DUFKDHRORJLVWV�RQ�FLW\�ODQG��7KH�1<&�$UFKDHRORJLFDO�5HSRV�
LWRU\��7KH�1DQ�$��5RWKVFKLOG�5HVHDUFK�&HQWHU��ORFDWHG�DW�����:HVW���WK�6WUHHW��0DQKDWWDQ��FXUDWHV�KXQ�
GUHGV�RI�WKRXVDQGV�RI�DUWLIDFWV�IURP�RYHU����VLWHV�WKURXJKRXW�WKH�FLW\� 7KH\�FRPH�IURP�DOO�ILYH�ERURXJKV�
DQG�UDQJH�LQ�DJH�IURP�������\HDUV�DJR�WR�WKH���WKFHQWXU\���7KH�PLVVLRQ�RI�WKH�5HSRVLWRU\�LV�WR�SUHVHUYH�
WKH�FLW\¶V�VLJQLILFDQW�FROOHFWLRQV�IRU�VWXG\�DQG�H[KLELWLRQ��DQG�LW�LV�RSHQ�E\�DSSRLQWPHQW�WR�UHVHDUFKHUV�
DQG�XQLYHUVLW\�FODVVHV��� 
 
/3&�DOVR�FUHDWHG�D�GLJLWDO�DUFKLYH�DQG�ZHEVLWH�IRU�WKH�UHSRVLWRU\�LQ������WR�PDNH�WKHVH�FROOHFWLRQV�DFFHV�
VLEOH�WR�DV�ZLGH�DQ�DXGLHQFH�DV�SRVVLEOH��ZZZ�Q\F�JRY�DUFKDHRORJ\����*HDUHG�WRZDUG�UHVHDUFKHUV��WHDFK�
HUV��DQG�WKH�SXEOLF��LW�LQFOXGHV�GLJLWDO�H[KLELWLRQV��DUFKDHRORJLFDO�TXL]]HV��LQIRUPDWLRQ�DERXW�SURMHFWV��DQG�
WKH�DELOLW\�WR�VHDUFK�IRU�VSHFLILF�DUWLIDFWV��,QIRUPDWLRQ�PD\�EH�DFFHVVHG�XVLQJ�XS�WR�HOHYHQ�VHDUFK�ILHOGV���
)RU�H[DPSOH��RQH�PD\�VHDUFK�E\�SDUWLFXODU�DUWLIDFWV�VXFK�DV�³ZLJ�FXUOHU�´�E\�ZDUH�W\SHV�VXFK�DV��
³3HDUOZDUH�´�E\�PDWHULDO�W\SHV�VXFK�DV�³JODVV�´�E\�WKH�VLWH�WKH\�FDPH�IURP�VXFK�DV�³6HQHFD�9LOODJH�´�DV�
ZHOO�DV�RWKHU�VHDUFK�ILHOGV��RU�E\�DQ\�FRPELQDWLRQ�RQH�ZLVKHV���,Q�DGGLWLRQ��LW�LV�DOVR�SRVVLEOH�WR�VHH�DUWL�
IDFWV�JURXSHG�E\�FRQWH[W��DQG�ZH�DUH�QRZ�ZRUNLQJ�WR�SURYLGH�LQIRUPDWLRQ�IURP�WKH�ILHOG�UHFRUGV�DQG�ILQDO�
DUFKDHRORJLFDO�UHSRUWV�DERXW�VSHFLILF�VLJQLILFDQW�FRQWH[WV��IRU�DQ�H[DPSOH��VHH�KHUH�IRU�WKH�GHVFULSWLRQ�RI�
D�ODWH���WK�FHQWXU\�ODQGILOO�GHSRVLW�IURP�WKH���+DQRYHU�6TXDUH�3URMHFW�IURP�/RZHU�0DQKDWWDQ�DQG�OLQNV�WR�
WKH�DUWLIDFWV�IRXQG�ZLWKLQ�LW���&XUUHQWO\�����FROOHFWLRQV�KDYH�EHHQ LQWHJUDWHG�LQWR�WKH�GDWDEDVH�DQG�FDQ�EH�
VHDUFKHG�DQG�DFFHVVHG� �/3&�SODQV�WR�LQFOXGH�WKH�UHPDLQGHU�DV�IXQGLQJ�DOORZV�DQG�ZLOO�FRQWLQXH�WR�DGG�
QHZO\�GLVFRYHUHG�FROOHFWLRQV�DV�WKH\�EHFRPH DYDLODEOH� 

 

6RPH�KLJKOLJKWV�IURP�WKH�5HSRVLWRU\¶V�FROOHFWLRQV�LQFOXGH� 
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7KH�1DQ�$��5RWKVFKLOG�5HVHDUFK�&HQWHU��FRQWLQXHG� 

:DOWHU�5DOHLJK�6PRNLQJ�3LSH�6WHP� 

 

7KLV�SLSH�VWHP�IUDJPHQW�ZDV�IRXQG�GXULQJ�WKH�6WDGW�+X\V�SURMHFW�OHG�E\�'U��1DQ�5RWKVFKLOG�DQG�'U��'L�
DQD�:DOO�DQG�LV�PDGH�RI�ZKLWH�EDOO�FOD\���,W�LV�GHFRUDWHG�RQ�ERWK�VLGHV�GHSLFWLQJ�D�WRRWKHG�VHD�FUHDWXUH��
:DOWHU�5DOHLJK�SLSHV�FRQVLVW�RI�D�ERZO�LQ�WKH�VKDSH�RI�WKH�KHDG�RI���WK-FHQWXU\�JHQWOHPDQ�MXWWLQJ�RXW�RI�
WKH�RSHQ�PRXWK�RI�D�VHD�FUHDWXUH��ZKLFK�IRUPV�WKH�VWHP��7KLV�LPDJH�LV�WKRXJKW�WR�UHSUHVHQW�WKH�IRXQGHU�RI�
WKH�9LUJLQLD�FRORQLHV��6LU�:DOWHU�5DOHLJK��EHLQJ�VZDOORZHG�E\�D�FURFRGLOH�GXULQJ�D�YR\DJH�WR�6RXWK�
$PHULFD��/HJHQG�KDV�LW�WKDW�5DOHLJK�ZDV�DQ�DYLG�VPRNHU��DQG�WKDW�WKH�VWHQFK�RI�WREDFFR�FDXVHG�WKH�FURFR�
GLOH�WR�VSLW�KLP�RXW��2WKHU�LQWHUSUHWDWLRQV�RI�:DOWHU�5DOHLJK�SLSHV�FHQWHU�RQ�WKH�ELEOLFDO�VWRU\�RI�-RQDK�
DQG�WKH�:KDOH�DQG�WHQVLRQV�WKDW�H[LVWHG�EHWZHHQ�6LU�5DOHLJK�DQG�.LQJ�-DPHV�,��HYHQWXDOO\�UHVXOWLQJ�LQ�
5DOHLJK¶V�H[HFXWLRQ���3LSHV�VXFK�DV�WKLV�RQH�RQO\�UHPDLQHG�SRSXODU�LQ�WRZQV�DORQJ�WKH�FRDVW�RI�WKH�1HWK�
HUODQGV�IRU�D�VKRUW�ZLQGRZ�RI�WLPH��FLUFD�����-������PDNLQJ�WKHP�D�UDUH�ILQG�RQ�1HZ�<RUN�&LW\�DUFKDH�
RORJLFDO�VLWHV��7KLV�VWHP�IUDJPHQW�GHSLFWV�WKH�VHD�FUHDWXUH�� 
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7KH�1DQ�$��5RWKVFKLOG�5HVHDUFK�&HQWHU��FRQWLQXHG� 

7KRPDV�&RPPHUDZ�6DOW�*OD]HG�6WRQHZDUH�-DU 

 

7KLV�JUH\�VDOW-JOD]HG�VWRQHZDUH�MDU�IUDJPHQW�EHDUV�WKH�GLVWLQFWLYH�PDUN—WKH�VWDPSHG�DQG�FREDOW�ILOOHG�
VZDJ�DQG�WDVVHO—RI�IUHH-EODFN�SRWWHU�7KRPDV�&RPPHUDZ�ZKR�OLYHG�DQG�ZRUNHG�LQ�&RUOHDU¶V�+RRN�DW�
WKH�QRUWK�HQG�RI�WRGD\¶V�:DWHU�DQG�&KHUU\�6WUHHWV�LQ�/RZHU�0DQKDWWDQ�IURP�FLUFD������WR�������&RP�
PHUDZ¶V�LGHQWLW\�DV�D�IUHH-EODFN�PDQ�OLHV�LQ�WKH�SDJHV�RI�WKH������8�6��)HGHUDO�&HQVXV�ZKHUH�KH�LV�UHF�
RUGHG�DV�³7KRPDV�&RPPHUDZ��%ODFN´�DW�WKH�KHDG�RI�D�VHYHQ-SHUVRQ�KRXVHKROG�LQ�WKH�&LW\
V��WK�:DUG��
%\�������&RPPHUDZ�ZDV�RQH�RI�WKH�������IUHH�SHRSOH�RI�FRORU�UHVLGLQJ�LQ�1HZ�<RUN��%\�������&RP�
PHUDZ�KDG�VKXWWHUHG�KLV�SRWWHU\�DQG�OHIW�1HZ�<RUN�IRU�6LHUUD�/HRQH�DV�D�IRXQGLQJ�PHPEHU�RI�DQ�$IULFDQ�
&RORQL]DWLRQ�6RFLHW\�VHWWOHPHQW�� 
 
7KLV�MDU�ZDV�IRXQG�LQ������ZKHQ�&KU\VDOLV�$UFKDHRORJLFDO�&RQVXOWDQWV�ZHUH�PRQLWRULQJ�WKH�UHSODFHPHQW�
RI�VHZHU�DQG�ZDWHU�PDLQV�DORQJ�)XOWRQ�6WUHHW�LQ�ORZHU�0DQKDWWDQ�EHWZHHQ�&OLII�DQG�3HDUO�6WUHHWV�DQG�
XQHDUWKHG�D�ODUJH�FRQFHQWUDWLRQ�RI�RYHU�������DUWLIDFWV�GDWLQJ�WR�WKH�HDUO\���WK�FHQWXU\��6XEVHTXHQW�UH�
VHDUFK�GHWHUPLQHG�WKDW�WKH�DUWLIDFW�GHSRVLW�ZDV�ORFDWHG�ZLWKLQ�WKH�FHOODU�RI�����3HDUO�6WUHHW��IRUPHUO\�
4XHHQ�6WUHHW���D�WKUHH-VWRU\�EULFN�GZHOOLQJ�DQG�VWRUHIURQW��WKDW�FRQWDLQHG�D�PLGGOH-FODVV�ERDUGLQJ�KRXVH�
UXQ�E\�D�0UV��5LGGOH�IROORZHG�E\�:LGRZ�:LOOLDPV�EHWZHHQ������DQG����������,Q������WKH�EXLOGLQJ�ZDV�
GHPROLVKHG�ZKHQ�WKH�VWUHHW�WR�WKH�ZHVW�ZDV�ZLGHQHG�DQG�UHQDPHG�)XOWRQ�LQ�KRQRU�RI�HQJLQHHU�5REHUW�
)XOWRQ��WKH�LQYHQWRU�RI�WKH�VWHDPVKLS���7KH�DUWLIDFWV�IRXQG�LQ�WKH�FHOODU�RI�����3HDUO�VSHDN�WR�WKH�GD\-WR-
GD\�OLIH�RI�WKH�ERDUGLQJ�KRXVH�SURSULHWRUV�DQG�UHVLGHQWV—DUWLIDFWV�DVVRFLDWHG�ZLWK�WKH�FRRNLQJ�DQG�VHUY�
LQJ�RI�IRRG�DQG�GULQN�DV�ZHOO�DV�LWHPV�UHODWHG�WR�SHUVRQDO�KHDOWK�DQG�K\JLHQH�OLNH�PHGLFLQH�ERWWOHV��D�ERQH�
WRRWKEUXVK��DQG�FKDPEHU�SRWV��7KLV�SDUWLFXODU�VWRQHZDUH�MDU�ZRXOG�KDYH�EHHQ�XVHG�IRU�IRRG�VWRUDJH�E\�WKH�
ERDUGLQJKRXVH�SURSULHWUHVVHV� 
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7KH�1DQ�$��5RWKVFKLOG�5HVHDUFK�&HQWHU��FRQWLQXHG� 

8QGHUJOD]H�3DLQWHG��3DYLOLRQ�/DQGVFDSH��&KLQHVH�3RUFHODLQ�%RG\�6KHUG� 
 

 

&KLQHVH�SRUFHODLQ�SDLQWHG�XQGHUJOD]H�ERG\�IUDJPHQW�IURP�D�ODUJH�KROORZDUH�YHVVHO�ZLWK�D�KDQGOH��,W�LV�
PRVW�OLNHO\�D�1DQNLQJ�SRUFHODLQ��EXW�PD\�DOVR�EH�&DQWRQ��,W�ZDV�DVVRFLDWHG�ZLWK�WKH�:LOVRQ�KRXVHKROG��
7KH\�OLYHG�LQ�6HQHFD�9LOODJH��1HZ�<RUN�&LW\¶V�ODUJHVW�FRPPXQLW\�RI�IUHH�$IULFDQ�$PHULFDQ�SURSHUW\�
RZQHUV��7KH�YLOODJH�ZDV�ILUVW�VHWWOHG�LQ�WKH�����V�LQ�ZKDW�ZDV�WKHQ�D�UXUDO�DUHD�QRUWK�RI�WKH�FLW\¶V�FHQWHU�
ORFDWHG�WRGD\�ZLWKLQ�&HQWUDO�3DUN�EHWZHHQ���QG�DQG���WK�6WUHHWV�DQG��WK�DQG��WK�$YHQXHV�LI�WKH�JULG�
FRQWLQXHG�LQWR�WKH�SDUN��7KH�YLOODJH�ZDV�ODLG�RXW�LQ�OLQH�ZLWK�WKH�1HZ�<RUN�&LW\�JULG�DQG�LQFOXGHG�WKUHH�
FKXUFKHV��D�VFKRRO��SODQWLQJ�ILHOGV��DQG�RUFKDUGV��7KH�FRPPXQLW\�ZDV�GLVSODFHG�LQ������ZKHQ�WKH &LW\�RI�
1HZ�<RUN�WRRN�WKH�ODQG�WKURXJK�HPLQHQW�GRPDLQ�WR�FUHDWH�&HQWUDO�3DUN��6HQHFD�9LOODJH�ZDV�WKHQ�HUDVHG�
IURP�WKH�ODQGVFDSH�DQG�IRUJRWWHQ�XQWLO�UHFHQW�HIIRUWV�WR�UHFODLP�WKLV�KLVWRU\�LQFOXGLQJ�WKH������VLWH�H[FD�
YDWLRQV�XQGHUWDNHQ�E\�WKH�6HQHFD�9LOODJH�3URMHFW��WKH�ILHOGZRUN�ZDV�GLUHFWHG�E\�1DQ�5RWKVFKLOG�DQG�'L�
DQD�:DOO�ZLWK�ILHOG�VXSHUYLVRUV�0HUHGLWK�/LQQ�DQG�-HQQD�&RSOLQ�DQG�D�WHDP�RI�XQGHUJUDGXDWH�VWXGHQWV���
7KH�UHFRYHUHG�DUWLIDFWV�DUH�FXUDWHG�E\�WKH�5HSRVLWRU\�DQG�KHOS�XV�WR�EHWWHU�XQGHUVWDQG�ZKDW�OLIH�ZDV�OLNH�
IRU�WKH�:LOVRQV�DQG�RWKHU�6HQHFD�9LOODJHUV��)RU�PRUH�LQIRUPDWLRQ��SOHDVH�VHH�D�UHODWHG�5HSRVLWRU\�H[KLELW�
KHUH� 
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�����ȱ��ȱ��������ȱ����ȱ���ȱ�������ȱ�� ȱ����ȱ	���������ȱ��� ��� 
�¢ȱ�������ȱ������� 

 
,Q�WKH�����V�DQG�����V�DUFKDHRORJLVWV�ZHUH�EXV\�VWXG\LQJ�FRORQLDO�JUDYHVWRQHV�DQG�LW�ZDV�RQO\�
LQ�WKH�PLG-����V�WKDW�DUFKDHRORJLVWV�H[SDQGHG�WKHLU�UHVHDUFK�LQWR���WK�FHQWXU\�DQG���WK�FHQWXU\�
VWRQHV��$UFKDHRORJLVWV�KDYH�DQDO\]HG�PDUNHUV�LQ�WHUPV�RI�HWKQLFLW\��UDFH��FODVV��JHQGHU��RFFXSD�
WLRQ��PDWHULDOLW\��WUDGH�QHWZRUNV��UHOLJLRQ��DQG�FRQVXPHU�EHKDYLRU��2WKHU�DUFKDHRORJLVWV�KDYH�H[�
DPLQHG�PDXVROHXPV��VWDWXDU\��DQG�WKH�ODQGVFDSH�GHVLJQ�RI���WK�DQG���WK�FHQWXU\�FHPHWHULHV��5H�
VHDUFK�KDV�DOVR�IRFXVHG�RQ�VWRQH�FDUYHUV��)RU�GHFDGHV�WKH�UHVHDUFK�E\�DUFKDHRORJLVWV��DUW�KLVWRUL�
DQV��DQG�RWKHU�VFKRODUV�IRFXVHG�RQ�FRORQLDO�JUDYHVWRQH�FDUYHUV���:KR�ZHUH�WKHVH�PHQ"�:KR�ZHUH�
WKHLU�FOLHQWV��ERWK�LQ�WHUPV�RI�FODVV�DQG�HWKQLFLW\"�+RZ�ZLGH�ZDV�WKHLU�JHRJUDSKLF�DUHD�–�MXVW�D�
FRXQW\�RU�PXOWLSOH�FRXQWLHV�DQG�VWDWHV"�'LG�WKH\�KDYH�DSSUHQWLFHV"�:KDW�V\PEROV�GLG�WKH\�XVH"�
%HIRUH�WKHVH�TXHVWLRQV�FDQ�EH�DQVZHUHG�WKH�FDUYHUV�PXVW�EH�LGHQWLILHG��0HPEHUV�RI�WKH�&HQWUDO�
1HZ�<RUN�*UDYHVWRQH�1HWZRUN�KDYH�EHHQ�XQGHUWDNLQJ�UHVHDUFK�RQ�WKH�GLYHUVH���WK�FHQWXU\�FDUY�
HUV�LQ�RXU�UHJLRQ��$V�D�UHJXODU�IHDWXUH�WR�WKH�1<6$$�QHZVOHWWHU�WKH\�ZLOO�SUHVHQW�RQ-JRLQJ�UH�
VHDUFK�LQWR���WK�FHQWXU\�FDUYHUV��7KH�LFRQRJUDSK\�XVHG�E\�WKHVH�FDUYHUV�LV�RIWHQ�GLIIHUHQW�IURP�
WKH�GHVLJQV�ZH�ILQG�LQ�WKH�ODUJH�FRDVWDO�XUEDQ�FLWLHV�OLNH�1HZ�<RUN�DQG�%RVWRQ��2Q�RXU�ZHEVLWH�
ZH�ZLOO�KDYH�D�FHPHWHU\�GHWHFWLYH�VHFWLRQ�IRU�RXU�PHPEHUV�WR�KHOS�ORFDWH�H[DPSOHV�RI�WKHVH�
FDUYHUV� 
:H�KRSH�\RX�ZLOO�ILQG�WKLV�VHFWLRQ�LQWULJXLQJ�DQG�ZLOO�DOVR�HQWLFH�\RX�WR�H[SORUH�FHPHWHULHV�QHDU�
\RX� 

$VDKHO��$VD��-RLQHU 
�����-����� 

%\�5DQGL�.HSHFV 
 

 
$VD�-RLQHU�ZDV�RQH�RI�QLQH�FKLOGUHQ�ERUQ�WR�:LOOLDP�,9������-������DQG�+DQQDK������-������
-RLQHU��KWWS���MRLQHUPDUULDJHLQGH[�FR�XN�SMRLQHU�MRLQHU�-2<1(5B1HZ(QJODQGB��KWPO��:H�PD\�
QHYHU�NQRZ�ZKDW�EURXJKW�$VD�-RLQHU�WR�&RUWODQG�&RXQW\�IURP�9HUPRQW�ZKHUH�KLV�JUDQGIDWKHU�
DQG�QDPHVDNH�VLJQHG�WKH�)UHHPDQ¶V�2DWK�WR�IRUP�WKH�WRZQ�RI�,UD��5XWODQG�&RXQW\�LQ������
�5DQQ��:��6���:LOOLDP�6����DQG�+��3���+HQU\�3HUU\��6PLWK� +LVWRU\�RI�5XWODQG�&RXQW\��9HUPRQW��
:LWK�,OOXVWUDWLRQV�$QG�%LRJUDSKLFDO�6NHWFKHV�RI�6RPH�RI�,WV�3URPLQHQW�0HQ�$QG�3LR�
QHHUV� %RZLH��0G���+HULWDJH�ERRNV��������S�������HDUO\�UHVLGHQW��-XVWXV�&ROOLQV��6U��RI�WKH�ID�
PRXV�FDUYHU�IDPLO\�IURP�&RQQHFWLFXW��DQG�QHSKHZ�WR�=HUXEDEHO�&ROOLQV��DOVR�OLYHG�LQ�,UD��9HU�
PRQW�DQG�ZDV�IULHQGV�ZLWK�WKH�-RLQHU�IDPLO\��KWWSV���ZZZ�ZLNLWUHH�FRP�ZLNL�-RLQHU-������&RXOG�
$VD¶V�LQWHUHVW�LQ�VWRQH�FDUYLQJ�EHHQ�LQIOXHQFHG�E\�WKH�&ROOLQV�IDPLO\" 
 
$VD�WUDYHOHG�RYHU�����PLOHV�WR�&HQWUDO�1HZ�<RUN�DQG�SUREDEO\�DUULYHG�DURXQG������ZKHQ�KH�
ZDV�DURXQG����RU����\HDUV�ROG��)RU�VXFK�D�SUROLILF�FDUYHU�WKH�UHFRUGV�RQ�KLP�DUH�VKRFNLQJO\�
VFDQW��7KH������8QLWHG�6WDWHV�&HQVXV�IRU�+DUIRUG��%DEFRFN�+ROORZ���&RUWODQG�&RXQW\�VKRZV�
$VD�DQG�KLV�ZLIH��5R[DQQD�0D\�+DUULV�-RLQHU�OLYLQJ�ZLWK�WKHLU�ILYH�FKLOGUHQ��,W�OLVWV�KLV�RFFXSD�
WLRQ�DV�³VWRQHFXWWHU�´ 
 
$VD�ZDV�DQ�H[WUHPHO\�SUROLILF�VWRQH�FXWWHU��DQG�KXQGUHGV�RI�KLV�VWRQHV�–�ERWK�VLJQHG�DQG�UHFRJ�
QL]DEOH�E\�KLV�GLVWLQFW�OHWWHULQJ�VW\OH�–�KDYH�EHHQ�IRXQG�LQ�%URRPH��.LOODZRJ�&HPHWHU\���&D\XJD�
�(DVW�9HQLFH�&HPHWHU\��*HQRD�5XUDO�&HPHWHU\��$OOHQ-6WHDUQV�&HPHWHU\���&RUWODQG��4XDLO�+LOO�
&HPHWHU\��9LUJLO�5XUDO�&HPHWHU\���0DGLVRQ��'H5X\WHU�5XUDO�&HPHWHU\���DQG�7RPSNLQV��(DVW�
*URWRQ�&HPHWHU\��2OG�3LRQHHU�&HPHWHU\��&RXQWLHV���,W¶V�QRW�NQRZQ�LI�KH�FDUYHG�DORQH��RU�LI�KH�
KDG�RWKHUV�ZRUNLQJ�ZLWK�KLP�LQ�D�VKRS��+H�ZDV�PRVW�DFWLYH�LQ�RXU�DUHD�IURP�WKH�����V�WR�WKH�ODWH 
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����V���$W�VRPH�SRLQW�KH�OHIW�&HQWUDO�1HZ�<RUN��DV�WKH������8�6��&HQVXV�VKRZV�KLP�ZLWK�WKLV�IDPLO\�OLYLQJ�
LQ�$VKWDEXOD��2KLR�ZKHUH�KH�GLHG�LQ������ 
 
+H�XVXDOO\�FDUYHG�SUH-FXW�UHFWDQJXODU�VDQGVWRQH�VODEV��RIWHQ�ZLWK�JHRPHWULF�GHVLJQV�RI�XUQV��IORZHUV��DQG�
IDQV�WKDW�KDYH�D�FXULRXV�$UW�'HFR�IHHO���,W¶V�KDUG�WR�NQRZ�LI�WKHVH�JHRPHWULF�GHVLJQV�ZHUH�PDQXIDFWXUHG��
WUDFHG�RU�KDQG�FDUYHG��EXW�WKH\�DUH�XQLIRUP��$QRWKHU�VW\OH�RI�KLV�VWRQHV�ZRXOG�LQFOXGH�WZR�WKLQ�WUHHV�IODQN�
LQJ�DQ�XUQ�RU�REHOLVN�LQ�WKH�FHQWHU���:KHQ�KH�VLJQHG�KLV�VWRQHV��LW�UDQJHG�IURP��$��-RLQHU�WR�$�-��+LV�VLJQD�
WXUH�LV�RIWHQ�IRXQG�LQ�OHIW-KDQG�FRUQHU�RI�WKH�ERWWRP�RI�WKH�VWRQH�� 
 

([DPSOHV�RI�-RLQHU¶V��DOO�VWRQHV�VLJQHG�XQOHVV�QRWHG�� 

 

 

 

 

 

 

 

 

 

 

6DOO\�$QGUHZV���������2OG�3LRQHHU�
&HPHWHU\��'U\GHQ��1< 

1RWLFH�WKH�WKLQ�WUHHV�IODQNLQJ�DQ�REH�
OLVN�LQ�WKH�FHQWHU��DQG�KLV�LQLWLDOV�$�-��DW�
WKH�ERWWRP� 

 

 

 

 

 

 

 

 

 

 

$VDKHO��$VD��-RLQHU��FRQWLQXHG� 
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'DYLG�2OPVWHDG���������9LUJLO�5XUDO�&HPHWHU\��9LUJLO��
1<� 

+LV�JHRPHWULF�IORUDOV�DUH�IODQNLQJ�WZR�ZLOORZV�WUHHV�ZLWK�
DQ�REHOLVN�LQ�WKH�FHQWHU��+LV�VLJQDWXUH�LV�DW�WKH�ERRP�OHIW�
KDQG�VLGH�RI�WKH�VWRQH��EHQHDWK�WKH�HSLWDSK� 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

0RVHV�5LFH��������9LUJLO�5XUDO�&HPHWHU\��9LUJLO��1<�
XQVLJQHG 

7KLV�VWRQH�LV�D�JRRG�H[DPSOH�RI�WKH�JHRPHWULF�IORZHUV�RI�
WHQ�IDYRUHG�E\�$VD�-RLQHU�LQ�WKH�WRS�RI�WKH�UHFWDQJXODU�
VWRQH�� 

 

 

 

$VDKHO��$VD��-RLQHU��FRQWLQXHG� 
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/XF\QGD�/DQSKHDU���������9LUJLO�5XUDO�&HPHWHU\��
9LUJLO��1< 

-RLQHU�KDV�FKRVHQ�D�ODUJH�³(\H�RI�*RG´�ZLWK�D�JDUODQG�
VXUURXQG�DQG�$UW�'HFR-OLNH�FRUQHU�IORUDOV�IRU�WKH�WRS�RI�
WKLV�VWRQH��+H�DOVR�KDV�FROXPQV�RQ�WKH�VLGH��IODQNLQJ�
WKH�OHWWHULQJ��+LV�LQLWLDOV�$�-��DUH�RQ�WKH�ORZHU�ULJKW-
KDQG�FRUQHU�EHORZ�WKH�HSLWDSK�� 

 

 

 

 

 

 

 

 

 

 

 

6DPXHO�%HOO���������4XDLO�+LOO�&HPHWHU\��/DSHHU��
1<��XQVLJQHG 

7KH�WRS�RI�WKLV�VWRQH�VKRZV�KLV�WZR�REHOLVNV�IODQNHG�
E\�JHRPHWULF�IORUDOV�DQG�FROXPQV�RQ�WKH�VLGH�� 

$VDKHO��$VD��-RLQHU��FRQWLQXHG� 



7R�DOO�&KDSWHU�7UHDVXUHUV�DQG�$W�/DUJH�0HPEHUV�������GXHV�DUH�GXH��  
 

3OHDVH�VHQG�\RXU�GXHV�WR� 
  

7UHDVXUHU�$QQ�(�:��0RUWRQ 
DPRUWRQ#URFKHVWHU�UU�FRP 

3KRQH������������� 
 

F�R�0RUWRQ�$UFKDHRORJLFDO�5HVHDUFK�6HUYLFHV 
�����0DFHGRQ�&HQWHU�5RDG 
0DFHGRQ��1<������-���� 

 
7KLV�\HDU��\RX�FDQ�DOVR�SD\�\RXU�GXHV�ZLWK�3D\3DO—KHUH¶V�KRZ��ZRUNV�IRU�$W-/DUJH�PHPEHUV�DQG�&KDSWHUV�� 

 
3$<�<285�'8(6��$1'�0$.(�'21$7,216��:,7+�3$<3$/ 
 
,W¶V�HDV\���/RJLQ�WR�\RXU�3D\SDO�DFFRXQW��ZKDW�LI�,�GRQ¶W�KDYH�D�SD\SDO�DFFRXQW"�6HH�EHORZ� 
 
2Q�\RXU�KRPH�VFUHHQ��ORRN�IRU�4XLFN�OLQNV��6HQG�PRQH\� 
 
&OLFN�RQ�6HQG�PRQH\���,W�ZLOO�DVN�IRU�D�QDPH��HPDLO�RU�SKRQH�QR���3XW�LQ�WKH�1<6$$�HPDLO� 
Q\VDD�SD\SDO#JPDLO�FRP 
 
$QG�FOLFN�WKH�OLWWOH�HQYHORSH��VHQG����)LOO�LQ�WKH�DPRXQW��$W�/DUJH�GXHV�DUH�����������<RX�FDQ�DGG�D�QRWH�DW�WKH�ERWWRP�
�KHOSIXO�LI�\RX�PDNH�D�GRQDWLRQ��OLNH�WKH�)XQN�)RXQGDWLRQ�� 
 
&OLFN�FRQWLQXH���<RX�ZLOO�VHH�WKH�³:KDW¶V�WKLV�SD\PHQW�IRU"´�ER[��&OLFN�³6HQGLQJ�WR�D�IULHQG´ 
 
<RX�ZLOO�VHH��³+RZ�GR�\RX�ZDQW�WR�SD\"��7KLV�LV�\RXU�EDQN�DFFRXQW�RU�ZKDWHYHU���3LFN�\RXU�SD\PHQW�PHWKRG�DQG�FOLFN�
³1H[W´���5HYLHZ�\RXU�SD\PHQW��DQG�FOLFN�³6HQG�3D\PHQW�1RZ�´ 
 
<RX�DUH�GRQH� 
 
,I�\RX�GRQ¶W�KDYH�D�SD\SDO�DFFRXQW�\RX�FDQ�FUHDWH�D�SHUVRQDO�DFFRXQW�IRU�IUHH��KWWSV���ZZZ�SD\SDO�FRP�XV�ZHEDSSV�
PSS�DFFRXQW-VHOHFWLRQ 
 
2U�LI�\RX�GRQ¶W�ZDQW�D�SD\SDO�DFFRXQW��\RX�FDQ�DVN�PH�WR�VHQG�\RX�DQ�,192,&(�WKURXJK�SD\SDO—WKDW�FRQWDLQV�D�³SD\�
QRZ´�OLQN�VR�\RX�FDQ�SD\�ZLWKRXW�D�SD\SDO�DFFRXQW��(PDLO�PH�DW�DPRUWRQ#URFKHVWHU�UU�FRP�DQG�,¶OO�VHQG�\RX�WKH�OLQN� 

 
,I�\RXU�&KDSWHU�ZRXOG�OLNH�WR�XVH�3D\3DO�IRU�GXHV��GRQDWLRQV�HWF��LW¶V�HDV\�WR�VHW�XS�D�1RW-IRU-3URILW�DFFRXQW�� -XVW�HPDLO�
PH�IRU�WKH�LQVWUXFWLRQV� 

P a g e   3 1V o l u m e  1 7 ,  I s s u e  1  


