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$QRWKHU�\HDU�KDOI�JRQH� 
,� GRQ¶W� NQRZ� DERXW� WKH� UHVW� RI�
\RX��EXW�WR�PH��WLPH�VHHPV�WR�EH�
VSHHGLQJ� XS�� 7KH� ROG� VD\LQJ��
³:KHQ� \RX� DUH� \RXQJ�� WKH� GD\V�
SDVV�TXLFNO\��EXW�WLPH�GUDJV��DQG�
DV� \RX� DJH� WKH� GD\V� GUDJ�� EXW�

WLPH�IOLHV´��LV�YHU\�WUXH� 
&ROOHHQ� DQG� ,� UHFHQWO\� KDG� D� WULS� WR� ZHVWHUQ�
16:�DV�ZH�KDG�QRW�EHHQ�LQ�WKDW�DUHD�EHIRUH��
:H�ZHUH�UHDOO\�VKRFNHG�WR�VHH�KRZ�VHYHUH�WKH�
GURXJKW� LV��DQG� � IHHO�YHU\�VRUU\� IRU� WKH�SHRSOH�
RQ�WKH�ODQG��$XVWUDOLD�LV�WUXO\�D�³/DQG�RI��IORRGV�
DQG�GURXJKW´� 
$SDUW�IURP�WKDW��RXU�WULS�ZDV�JUHDW��DQG�ZH�KDG�
D� ZRQGHUIXO� WLPH� YLVLWLQJ� FRXQWU\� WRZQV� DQG�
H[SORULQJ� WKLV� JUHDW� ODQG� ZH� OLYH� LQ�� ,� PHW�������
UHODWLYHV� ,� KDG� QHYHU�PHW� EHIRUH� DQG� OHDUQHG�
DERXW�P\�0RWKHU¶V�VLGH�RI�RXU�IDPLO\��7KLV�SDUW�
RI� WKH� IDPLO\� LV� DOVR� RI� 6FRWV� GHVFHQW�� EHLQJ�
7XUQEXOOV��ZKR�KDOH�IURP�WKH�ERUGHU�UHJLRQV�� 
,I� DQ\� RI� \RX� HYHU� JHW� WKH� FKDQFH� WR� YLVLW�
%RXUNH�� %UHZDUULQD�� /LJKWQLQJ� 5LGJH� RU� RWKHU�
SDUWV�RI�WKH�RXWEDFN��GR�VR��LW�LV�DQ�H[SHULHQFH�
QRW�WR�EH�PLVVHG� 
1RZ�� WR�DQRWKHU�VXEMHFW�� ,Q� WKH� ODVW�FRXSOH�RI�
LVVXHV�� ,� KDYH�DVNHG� ³:KHUH�DUH�ZH�JRLQJ"´��
6DGO\�� ,� KDYH� � KDG� QR� UHVSRQVH� WR� WKLV������
TXHVWLRQ���:LWK�WKLV�LVVXH�\RX�ZLOO�ILQG�D�VXUYH\�
IRUP� �EDFN� SDJH��� ZKLFK� ,� ZRXOG� OLNH� HYHU\�
PHPEHU� WR� FRPSOHWH� DQG� UHWXUQ�� $V� \RXU��
&RPPLVVLRQHU�DQG�&KLHIWDLQ��,�DP�UHVSRQVLEOH�
WR� RXU� &KLHI�� WR� NHHS� KLP� LQIRUPHG� RI� WKH�
³6WDWH�RI�WKH�1DWLRQ´��ZLWK�RXU�VRFLHW\��3OHDVH�
OHW�PH�NQRZ�\RXU�WKRXJKWV� 
 
8QWLO�QH[W�WLPH� 
6ODLQWp 
0DOFROP�/HVOLH��&RPPLVVLRQHU�&KLHIWDLQ 
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,�ZRXOG�EH�JUHDWO\�SOHDVHG�LI�PHPEHUV�FRXOG�VHQG�
PH�DUWLFOHV�RU�UHSRUWV�RI�HYHQWV�WKH\�KDYH�DWWHQG�
HG��RU�DQ\�QHZV�RI�LQWHUHVW��VR�,�FRXOG�LQFOXGH�WKHP�
WR�PDNH�RXU�QHZVOHWWHU�PRUH�QHZVZRUWK\�� 

,W�LV�D�GLIILFXOW�MRE�WR�SXW�RXW�D�UHJXODU�LVVXH�LI�WKHUH�
LV�QR�QHZV�WR�JR�LQ�LW� 

6HQG�DUWLFOHV�WR��PDOQFRO#LFU�FRP�DX� 

)URP�&KLHI�$OH[ 
7KH�+LJKODQG�*DPHV�LQ�6DOW�/DNH�&LW\ 

7KHUH�DUH�D�FRXSOH�RI�WKLQJV�,�QHYHU�NQHZ�
DERXW�6DOW�/DNH�&LW\�� 

7KH�ILUVW�LV�WKDW�\RX�DUH�QRZ�DOORZHG�WR�GULQN�LQ�
8WDK��LQ�IDFW�WKH�TXHXH�IRU�WKH�EHHU�WHQW�ZDV�
DURXQG�WKH�EORFN�DW�������D�P���DQG�WKH�VHFRQG�
LV�WKDW�WKH�LQKDELWDQWV�DUH�WKH�ODUJHVW�����������
FRQVXPHUV�RI�OLPH�MHOOR�LQ�WKH�FRXQWU\�–�DQG�
WKHUHIRUH�SUREDEO\�WKH�ZRUOG� 

2QH�WKLQJ�,�VXVSHFWHG�ZDV�WKDW�ZH�ZRXOG�KDYH�
D�ZDUP�ZHOFRPH�DW�WKH�*DPHV�WKHUH��$QG�WKDW�
ZDV�FRQILUPHG�YHU\�TXLFNO\��$OWKRXJK�WKH�
*DPHV�DUH�FRPSDUDWLYHO\�VPDOO�IRU�WKH�86��
ZLWK�DURXQG��������YLVLWRUV��WKH�ZHOFRPH�ZDV�
DV�JRRG��LI�QRW�EHWWHU��DV�PDQ\�*DPHV�WKDW���
0LUDQGD�DQG�,�KDYH�DWWHQGHG�RYHU�WKH�\HDUV� 

7KH�ZHDWKHU�ZDV�DOVR�ZDUP��WRR�ZDUP�IRU�NLOWV�
DQG�WKH�UHVW�RI�WKH�NLW�WKDW�JRHV�ZLWK�LW��RQ�WKH�
ILUVW�GD\�UHDFKLQJ����GHJUHHV��/XFNLO\�WKH����
VHFRQG�GD\�ZDV�D�ORW�FRROHU�DQG�ZH�ZHUH�DEOH�
WR�ZDON�DURXQG�WKH�WHQWV�DQG�ZDWFK�WKH�FDEHU�
WKURZLQJ�DQG�VKHDI�WRVVLQJ��:H�HYHQ�KDG�RXU�
SKRWR�WDNHQ�ZLWK�RQH�RI�WKH�RZOV�LQ�WKH�+DUU\�
3RWWHU�ILOPV�–�QRW��VDGO\�+HGZLJ�KLPVHOI� 

,W�ZDV�IXQ�DQG�LW�ZDV�D�JUHDW�RSSRUWXQLW\�WR�
FDWFK�XS�ZLWK�VRPH�ROG�IULHQGV�DQG�PHHW�VRPH�
QHZ�RQHV�� 

6RPH�LQWHUHVWLQJ�GHFLVLRQV�ZHUH�PDGH�GXULQJ�
WKH�/HVOLH�EXVLQHVV�PHHWLQJ�RQ�WKH�6DWXUGD\�
PRUQLQJ�� 

2QH�ZDV�WKDW�WKH�QH[W�*DWKHULQJ�VKRXOG�–�LI�
SRVVLEOH�–�EH�LQ�6FRWODQG��LQ������ 

,W�LV����\HDUV��LI�\RX�FDQ�EHOLHYH�LW��VLQFH�WKH�
ODVW�SURSHU�/HVOLH�*DWKHULQJ�LQ�$EHUGHHQVKLUH��
DW�/HVOLH�&DVWOH� 

$QG�ZH�DUH�WKLQNLQJ�WKDW�ZH�VKRXOG�KROG�LW�RQ�
WKH�ZHHNHQG�RI�WKH�$ER\QH�*DPHV��ZKLFK�LV�
WKH�ELJJHVW�DQG�EHVW�NQRZQ�+LJKODQG�*DPHV�LQ�
6FRWODQG�LWVHOI�� 

6R��6DWXUGD\��WK�$XJXVW������ 

$QG������LV�WKH����WK�$QQLYHUVDU\�RI�WKH����
'HFODUDWLRQ�RI�$UEURDWK��RQH�RI�KLVWRU\¶V�������
GHILQLQJ�GRFXPHQWV� 
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,�ZLOO�REYLRXVO\�NHHS�\RX�XS�WR�GDWH�ZLWK�KRZ�
ZH�DUH�JHWWLQJ�RQ�ZLWK�YHQXHV�DQG�������������
DFFRPPRGDWLRQ�DQG�RWKHU�ORJLVWLFV� 

%XW�LW�LV�ZRUWK�SXWWLQJ�WKH�GDWH�LQ�WKH�GLDU\�
QRZ�–�LW�ZRXOG�EH�JUHDW�LI�VRPH��RU�DOO��RI�RXU�
/HVOLH�FRXVLQV�IURP�$XVWUDODVLD�FRXOG�FRPH�
DQG�YLVLW��:H�SURPLVH�WR�PDNH�LW�IXQ� 

 

$OH[�/HVOLH 

�WK�-XO\����� 

################### 
 

6,78$7,216�9$&$17 

7KH�IROORZLQJ�VLWXDWLRQV�DUH�YDFDQW�DQG�ZH�
QHHG��HQWKXVLDVWLF�6RFLHW\�PHPEHUV�WR������
YROXQWHHU�WR�WDNH�WKHP�RQ� 

(GLWRU��*ULS�)DVW�'RZQ�8QGHU 

0HPEHUVKLS�6HFUHWDU\ 

5HSUHVHQWDWLYH�9LFWRULD 

,I�DQ\RQH�FDQ�VHH�WKHLU�ZD\�FOHDU�WR�PDNH�
DQ\�RI�WKHVH�SRVLWLRQV�WKHLU�RZQ��SOHDVH�FRQ�
WDFW�WKH�&RPPLVVLRQHU�&KLHIWDLQ 
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52%�/(66/,(¶6�:25/'9,(: 
7KH�IROORZLQJ�DUWLFOH�DSSHDUHG�LQ�WKH�
³6FLHQFH�'RQRU�1HZVOHWWHU´�SURGXFHG�E\�WKH�
$XVWUDOLDQ�1DWLRQDO�8QLYHUVLW\��:H�WKDQN�
WKHP�IRU�WKHLU�SHUPLVVLRQ�WR�UHSURGXFH�WKH�
DUWLFOH��DQG�ZH�WKDQN�5XVVHOO�/HVVOLH�IRU�
GUDZLQJ�DWWHQWLRQ�WR�LW� 
 
'U�5RE�/HVVOLH��7UDQVIRUPLQJ�D�OHJDF\��
LQWR�D�UHDOLW\ 
 
 
 
 
 
 
 
 
 
 
 
 
 
:KHQ�IULHQGV��IDPLO\�DQG�FROOHDJXHV�WDON�
DERXW�'U�5RE�/HVVOLH��RQH�ZRUG�NHHSV����
FRPLQJ�XS��ZRUOGYLHZ� 

,W�ZDV�VKDULQJ�5RE¶V�ZRUOGYLHZ�ZKLFK�KLV�ZLIH��
/\QQH�$OH[DQGHU��VD\V�GUHZ�KHU�WR�KLP�ZKHQ�
WKH\�ZHUH�VWXG\LQJ�WRJHWKHU�DW�$GHODLGH����������
8QLYHUVLW\�� 
,W¶V�KHU�IDWKHU¶V�ZRUOGYLHZ�ZKLFK�5RE¶V�GDXJKWHU�
(OOHQ�VD\V�VKH�UHFRJQLVHV�LQ�KHU�QDWXUDO�����������
UHVRXUFHV�PDQDJHPHQW�FRXUVHV�DW�WKH�)HQQHU�
6FKRRO�RI�(QYLURQPHQW�DQG��6RFLHW\�DW�$18��
ZKHUH�5RE�DOVR�FRPSOHWHG�KLV�3K'� 
$QG�LW�ZDV�5RE¶V�ZRUOGYLHZ��KLV�IULHQG�FROOHDJXH�
5LFKDUG�7KDFNZD\�VD\V��ZKLFK�PRYHG�SHRSOH�WR�
FRQWULEXWH�FKDSWHUV�WR�WKH�ERRN�/DQG�8VH�LQ��
$XVWUDOLD��3DVW��3UHVHQW�DQG�)XWXUH��GHGLFDWHG�WR�
5RE��DQG�ZKLFK�5LFKDUG�HGLWHG�DQG�UHFHQWO\�
ODXQFKHG�DW�$18� 
³,W�ZDV�WKDW�ZH�KDYH�D�UHVSRQVLELOLW\�WR�VWHZDUG�
DQG�ORRN�DIWHU�WKH�ODQG�LQ�ZKLFK�ZH�OLYH�´�5LFKDUG�
H[SODLQV��³$QG�WR�SRLQW�RXW��DV�SROLWHO\�DV��������
SRVVLEOH��WKDW�SHRSOH�FUHDWH�WKH�PHVV�WKH\�OLYH�LQ�
DQG�WKH\�FDQ�IL[�LW�´ 
5RE�ZDV�RQH�RI�$XVWUDOLD¶V�OHDGLQJ�JHRJUDSKHUV�
DQG�QDWXUDO�UHVRXUFH�VFLHQWLVWV��DQG�KLV�FDUHHU�
PDGH�D�VLJQLILFDQW�LPSDFW�RQ�QDWXUDO�UHVRXUFH�
PDQDJHPHQW�VSDQQLQJ�JRYHUQPHQW��HGXFDWLRQ�
DQG�WKH�SULYDWH�VHFWRU� 
:LWK�5LFKDUG��KLV�FROOHDJXH�RI����\HDUV��5RE��
FUHDWHG�DQ�LQIOXHQWLDO�IUDPHZRUN�ZKLFK�GHVFULEHG�
WKH�PRGLILFDWLRQ�RI�$XVWUDOLD¶V�QDWXUDO�ODQGVFDSH�
RYHU�WLPH��,W�GHPRQVWUDWHG�WKDW�HQYLURQPHQWDO�
GHJUDGDWLRQ�LV�UDUHO\�D�ORVW�FDXVH��LQVWHDG��WKH�
ODQGVFDSH�FDQ�UHVSRQG�WR�UHJHQHUDWLYH���������
PDQDJHPHQW�V\VWHPV� 
³,I�\RX�WDNH�D�EXOOGR]HU�DQG�ERZO�GRZQ�D�EXQFK�
RI�WUHHV��WKDW¶V�QRW�WKH�HQG�RI�WKH�VWRU\�´�5LFKDUG�
H[SODLQV��³:H�VKRZHG�WKDW�LI�\RX�FHDVH�WR�XVH�
\RXU�EXOOGR]HUV�DQG�SORXJKV�DQG�FDWWOH�DQG�
VKHHS��WKH�HQYLURQPHQW�ZLOO�FRPH�EDFN�´ 
³,W�PD\�WDNH�D�ORQJ�WLPH��LW�PD\�QRW�JR�EDFN�WR�
ZKDW�LW�ZDV�RULJLQDOO\��EXW�LW�FDQ�JR�EDFN�WR��
VRPHWKLQJ�ZKLFK�DSSUR[LPDWHV�LW�DQG�WKHQ����
SHRSOH�FDQ�JHW�PXOWLSOH�EHQHILWV�IURP�WKH�������
HFRV\VWHP�JRRGV�DQG�VHUYLFHV�´ 
³5RE¶V��ZDV�TXLWH�D�OHYHO-KHDGHG�RXWORRN�ZKLFK�
VDLG��³:H�QHHG�RXU�&RUQ�)ODNHV��RXU�VWHDNV�DQG�
RXU�PLON��EXW�ZH�DOVR�QHHG�SODFHV�RI�UHIOHFWLRQ�
DQG�VROLWXGH�´ 
³)URP�D�ER\�KH�ZDV�GUDZQ�WR�LQYHVWLJDWH�WKH��
QDWXUDO�ZRUOG�´�/\QQH�VD\V��³(YHQ�DW�VFKRRO�KH�
ZHQW�RII�RQ�WULSV�LQWR�WKH�EXVK�DQG�ZDV�����������
IDVFLQDWHG�E\�PDSV��,W�IRUPHG�WKH�IRXQGDWLRQ�RI�
KLV�LPDJLQDWLRQ�´ 
5LFKDUG�VD\V�VRPH�RI�KLV�IRQGHVW�PHPRULHV�RI�
5RE�FRPH�IURP�WKH�JURZQ-XS�YHUVLRQ�RI�WKHVH�
DGYHQWXUHV� 
³:H�DOZD\V�VDLG�ZH�ZDQWHG�WR�GR�D�WULS�WKURXJK�
LQODQG�$XVWUDOLD�´�5LFKDUG�UHPHPEHUV��³+H�
ERXJKW�KLPVHOI�D�QHZ�FDU�DQG�ZDV�YHU\�SURXG�RI�
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LW�DQG�ZDQWHG�WR�WU\�LW�RXW��:H�GURYH�RXW�
WKURXJK�ZHVWHUQ�16:�LQWR�6RXWK�$XVWUDOLD�DQG�
LQWR�9LFWRULD�DQG�GUDQN�ORWV�RI�UHG�ZLQH�DQG��
DUJXHG�DERXW�KRZ�WKH�ZRUOG�ZRXOG��DQG�
VKRXOG��FKDQJH�DV�D�UHVXOW�RI�RXU�WKLQNLQJ��,W�
ZDV�ORYHO\�´ 
7KH�QH[W�\HDU��5LFKDUG�DQG�5RE�ZHUH�EDFN�LQ�
&DQEHUUD�DQG�ND\DNLQJ�RQ�/DNH�%XUOH\�*ULIILQ��
$V�WKH\�ZHUH�FOLPELQJ�DVKRUH�5RE�PHQWLRQHG�
WKDW�KH�KDG�D�VWRPDFK�FUDPS� 
³5HJUHWWDEO\�LW�ZDV�PRUH�WKDQ�WKDW��DQG�ZLWKLQ�
D�\HDU�KH�KDG�GLHG�IURP�FDQFHU�´ 
5LFKDUG�KDV�VSHQW�WKU�IRXU�\HDUV�VLQFH�WKHQ����
SURPRWLQJ�5RE¶V�ZRUOGYLHZ��QRZ�KLV�OHJDF\��
DQG�WU\LQJ�WR�NHHS�WKDW�FRQYHUVDWLRQ�LQ�WKH�FDU���������
FRQWLQXLQJ��$ORQJ�ZLWK�HGLWLQJ�/DQG�8VH�LQ������
$XVWUDOLD��KH�LV�D�9LVLWLQJ�)HOORZ�DW�$18�����
KRSLQJ�WR�LQIRUP�IXWXUH�JHQHUDWLRQV��RI����������
VFLHQWLVWV� 
+LV�IDPLO\�KDV�GRQH�WKH�VDPH��ZLWK�WKH������������
HVWDEOLVKPHQW�RI�WKH�/HVVOLH�(QGRZPHQW��
7KURXJK�JUDQWV�WR�$18�UHVHDUFK�VWXGHQWV��WKH�
(QGRZPHQW�KDV�VXSSRUWHG�UHVHDUFK�LQWR�������
LVVXHV�LQFOXGLQJ�HYLGHQFH-EDVHG�HFRORJLFDO��������������
PDQDJHPHQW�LQ�SURWHFWHG�DUHDV��FRQVHUYLQJ���
QDWLYH�IORUD�LQ�DJULFXOWXUDO�ODQGVFDSHV��DQG�D�
VWXG\�RI�(XFDO\SWXV�FRRODEDK�RQ�WKH�������������
'LDPDQWLQD�5LYHU�V\VWHP�LQ�6RXWK�$XVWUDOLD� 
³,W¶V�IDQWDVWLF�WKDW�KLV�DQG�RXU�YLHZV�DUH�EHLQJ�
SHUSHWXDWHG�E\�HQFRXUDJLQJ�SHRSOH�WR�GR������
IXUWKHU�VWXG\�´�/\QQH�VD\V��³,W¶V�WKH�EHVW�������
PHPRULDO�WR�KLP�WKHUH�FRXOG�SRVVLEO\�EH�´ 
³+H¶G�EH�VPLOLQJ�XS�WKHUH�QRZ�NQRZLQJ�WKDW�
RWKHU�SHRSOH�DUH�EHLQJ�HQFRXUDJHG�WR�WDNH�XS�
KLV����UHVHDUFK�DQG�KLV�OLQH�RI�YLHZ�´ 
/\QQH�VD\V�VKH�LVQ¶W�DOZD\V�SRVLWLYH�WKDW�������
JRYHUQPHQWV�ZLOO�IROORZ�5RE¶V�OHDG�LQ�ORRNLQJ��
DIWHU�WKH�ODQG�ZH�OLYH�LQ��³%XW�,¶P�KRSHIXO�WKDW�
\RXQJ�SHRSOH�ZLOO�IRUP�WKH�SXVK�WR�FKDQJH�LW�´�
VKH�VD\V� 
5LJKW�RQ�FXH��KHU�GDXJKWHU�(OOHQ�DGGV��³,�DP���
RSWLPLVWLF´� 
$QG�ZLWK�KHU�IDWKHU¶V�ZRUOGYLHZ��DQG�WKH�ZRUOG�
LQ�KHU�KDQGV��LW¶V�HDV\�WR�IHHO�WKH�VDPH� 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
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/HVOLH�3DUN�LV�D�3DUN�5HVHUYH�RI�MXVW�RYHU�
����KD�LQ�:DUZLFN�RQ�WKH�'DUOLQJ�'RZQV������
/RFDWHG���ZLWKLQ�WKH�FHQWUDO�EXVLQHVV�GLVWULFW��LW�
LV�ERXQGHG�E\�)LW]UR\��*X\��$OEHUW�DQG�����
3DOPHULQ�6WUHHWV��7KH�SDUN�FRPSULVHV�D�����
QXPEHU�RI��VLJQLILFDQW��HOHPHQWV��LQFOXGLQJ�
ODZQV�FURVVHG�ZLWK�SDWKZD\V��PDWXUH�WUHHV��
FURTXHW�ODZQV���������ODZQ�ERZOV�ODZQV�
��������WKH�:DUZLFN�:DU�0HPRULDO���������DQG�
:DU�0HPRULDO�*DWHV���������WKH�/HVOLH������

&HQWHQDU\�0HPRULDO�*DWHV��������DQG�WKH�
0RUJDQ�0HPRULDO�������� 
+,6725<—�/HVOLH�3DUN�LV�RQH�KDOI�RI�D�������
UHFUHDWLRQ�UHVHUYH�DOORFDWHG�GXULQJ�WKH�ILUVW�
VXUYH\�RI�WKH�WRZQ�LQ�������:KLOH�WKH�QRUWKHUQ�
VHFWLRQ�KDV�QRZ�EHHQ�ODUJHO\�EXLOW�XSRQ��WKH�
VRXWKHUQ�VHFWLRQ�UHPDLQV�D�SXEOLF�SDUN��,W�ZDV�
QDPHG�/HVOLH�3DUN�LQ�������KRQRXULQJ�WKH�
/HVOLH�EURWKHUV��3DWULFN��*HRUJH�DQG�:DOWHU�
ZKR�HVWDEOLVKHG��4XHHQVODQG¶V�HDUOLHVW�������
SDVWRUDO�UXQV�LQ�������7KH�QRUWKHUQ�VHFWLRQ��
RQFH�FDOOHG�&XQQLQJKDP�3DUN�DIWHU�H[SORUHU�
$OODQ�&XQQLQJKDP��LV�QRZ�RFFXSLHG�E\�WKH��
:DUZLFN�6WDWH�+LJK�6FKRRO��WKH�6HQLRU���������
&LWL]HQV�&HQWUH��DQG�WKH�,QGRRU�5HFUHDWLRQ�
DQG�$TXDWLF��&HQWUH� 
7KH�WRZQ�QDPH�RI�:DUZLFN�ZDV�JD]HWWHG�LQ��
0D\�������UHSODFLQJ��µ&DQQLQJ�'RZQV¶��DV�D�
SODFH�ZKHUH�3HWW\�6HVVLRQV�ZHUH�DSSRLQWHG�WR�
EH�KHOG��$FFRUGLQJ�WR�WKH�PHPRLUV�RI�*HRUJH¶V�
ZLIH��(PPHOLQH��*HRUJH�DQG�3DWULFN�FKRVH�WKH�
WRZQ¶V�QDPH�IURP�D�QRYHO�E\�(GZDUG�%XOPHU�
/\WWRQ��µ7KH�/DVW�RI�WKH�%DURQV¶��ZULWWHQ�LQ�
����� 
7KH�9LOODJH�RI�:DUZLFN�ZDV�VXUYH\HG�E\������
&RORQLDO�6XUYH\RU�-DPHV�%��UQHWW�LQ�������7KH�
VXUYH\�LQFOXGHG�D�ODUJH�UHFUHDWLRQ�UHVHUYH�
FRPSULVLQJ�WZR�WRZQ�EORFNV�ERXQGHG�E\�����
)LW]UR\��*X\��9LFWRULD�DQG�3DOPHULQ�6WUHHWV��
7KH�:DUZLFN�7RZQ�6TXDUH�ZDV�IRUPDOO\������
JD]HWWHG�DV�D����DFUH���KD��5HVHUYH�IRU�3XEOLF�
5HFUHDWLRQ��LQ�'HFHPEHU�������,Q�0D\�������
WKH���VTXDUH�PLOH������KD��WRZQ�UHVHUYH�ZDV�
SURFODLPHG�WKH�0XQLFLSDOLW\�RI�:DUZLFN� 
,Q�������WKH�UHVHUYH�VTXDUHV�LQ�:DUZLFN�ZHUH�
GLYLGHG�LQ�WZR�ZLWK�WKH�RSHQLQJ�RI�$OEHUW�6WUHHW�
WKURXJK�WKH�FHQWUH��:KLOH�LW�ZDV�UH-JD]HWWHG�E\�
WKH�4XHHQVODQG�*RYHUQPHQW�LQ������DV�RQH�
5HVHUYH�6TXDUH��WKH�VHFWLRQV�EHFDPH�NQRZQ�
DV�WKH�6RXWKHUQ�DQG�1RUWKHUQ�6TXDUHV��7KH\�
ZHUH�IHQFHG�E\�WKH�0XQLFLSDO�&RXQFLO��ZLWK�
JDWHV�DW�HDFK�FRUQHU��DQG�RUQDPHQWDO�WUHHV�
DQG�VKUXEV�ZHUH�SODQWHG� 
:DOWHU�+LOO��&XUDWRU�RI�WKH�%ULVEDQH�%RWDQLF�
*DUGHQV��UHSRUWHG�RQ�WKH�SDUNV¶�SURJUHVV�LQ�
������DQG�VXJJHVWHG�IXWXUH�GHYHORSPHQW��7KLV�
LQYROYHG�WKH�LQVWDOODWLRQ�RI�SDWKZD\V� 
7KH�:DUZLFN�&LW\�&RXQFLO�EHFDPH�WUXVWHH�RI�
WKH�VTXDUHV�LQ�������DQG�LQ�������WKH�1RUWK�
HUQ�6TXDUH�EHFDPH�µ&XQQLQJKDP�3DUN¶�DQG�
WKH�6RXWKHUQ�6TXDUH�ZDV�UHQDPHG�µ/HVOLH�
3DUN¶� 
*UDGXDOO\��RYHU�WKH�\HDUV��WKH�QHHGV�RI�WKH�
&RXQFLO�FKDQJHG��DQG�&XQQLQJKDP�3DUN�ZDV�
XVHG�IRU�KRXVLQJ�WKH�EXLOGLQJV�QRZ�ORFDWHG�LQ�
WKDW�DUHD��/HVOLH�3DUN�ZDV�UHWDLQHG�DV�D�SXEOLF�
SDUN�DQG�LV�VWLOO�XVHG�IRU�PDUNHWV��IHVWLYDOV�DQG�
RWKHU�FLYLF�HYHQWV� 
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 6RXWK�$XVWUDOLD�5HSUHVHQWDWLYH ��������������������
$XGU\�0�)U\ ����������������-�-����-���� 

���2UPRQG�*URYH��7RRUDN�*DUGHQV� 

  6RXWK�$XVWUDOLD�������$XVWUDOLD� 

:HVWHUQ�$XVWUDOLD�5HSUHVHQWDWLYH ������������������������
7HUU\�.HLWK�/HVOLH ����������������-�-����-���� 

�1JDDQ\DWMDUUD�/DQGV�6FKRRO��%ODFNVWRQH����&DP�
SXV 

�3�0�%�����YLD�$OLFH�6SULQJV�������17����
WH]]OHVB��#\DKRR�FRP�DX�� 

:(%6,7(�IRU�&/$1=����������������������������������������������
KWWS���ZZZ�FODQOHVOLH�RUJ� 

1RWH��:H�DOVR�KDYH�D�JURXS�SDJH�RQ�)DFHERRN 

3UHYLRXV�LVVXHV�RI�*ULS�)DVW�'RZQ�8QGHU�- 

&DQ�EH�YLHZHG�RQ�RXU�ZHEVLWH��<RX�FDQ�DOVR�VHH�
WKHP�RQ�ZZZ�HOHFWULFVFRWODQG�FRP�IDPLO\WUHH�
QHZVOHWWHUV�OHVOLH�LQGH[�KWP�� 

 

&ODQ�/HVOLH�6RFLHW\�,QWHUQDWLRQDO 

&KLHIWDLQ� 

7KRPDV���7RP��/HVOLH��+X[WDEOH��������������������������������
����6��&RDFK�+RXVH��5G��:LFKLWD��.6��������
86$����������������������� 

WVKX[#FR[�QHW 

 

�68%0,77,1*�25�86,1*�$57,&/(6�,1�*5,3�
)$67�'2:1�81'(5 

6XEPLWWLQJ�DUWLFOHV�WR�*ULS�)DVW�'RZQ��8QGHU 

$UWLFOHV��SKRWRJUDSKV�PD\�EH�VXEPLWWHG�E\�SRVW�RU�
H-PDLO��3OHDVH�LQFOXGH�\RXU�QDPH�DQG�DGGUHVV��,I�
WKH�DUWLFOHV�DUH�IURP�DQRWKHU�SXEOLFDWLRQ��HLWKHU�
SULQW�RU�HOHFWURQLF��SHUPLVVLRQ�PXVW�EH�REWDLQHG�
IURP�WKH�FRS\ULJKW�KROGHU�LI�WKH�DUWLFOH�LV�VXEMHFW�WR�
FRS\ULJKW��DQG�LQFOXGHG�ZLWK�WKH�DUWLFOH�RU�SKRWR�
JUDSK��,I�\RX�DUH�HPDLOLQJ�D�FRORXU�SKRWRJUDSK��
SOHDVH�VHQG�LW�DV�DQ�,%0�3&��MSHJ�IRUPDW�DW�
���GSL��,I�LQ�JUH\VFDOH��SOHDVH�VHQG�LW�DW����GSL��
ERWK�DW����� 

8VLQJ�DUWLFOHV�IURP�*ULS�)DVW�'RZQ�8QGHU 

3OHDVH� QRWH�� WKDW� XQOHVV� RWKHUZLVH� VWDWHG�� FRS\�
ULJKW�UHVWV�ZLWK�&ODQ�/HVOLH�6RFLHW\�RI�$XVWUDOLD�DQG�
1HZ�=HDODQG��>&/$1=@��EXW�RUJDQLVDWLRQV�PD\�XVH�
DUWLFOHV� LQ� *ULS� )DVW� 'RZQ� 8QGHU�� SURYLGLQJ� WKH�
VRXUFH� LV�DFNQRZOHGJHG�DV�&ODQ�/HVOLH�6RFLHW\�RI�
$XVWUDOLD�DQG�1HZ�=HDODQG��DW�WKH�WLPH�RI�SULQWLQJ� 
 

&217$&76 
&+,()�2)�&/$1�/(6/,( 

7KH�+RQ��$OH[DQGHU�-RKQ�/HVOLH������������������� 

���%XFNLQJKDP�7HUUDFH��(GLQEXUJK���(+��
�$$�����6FRWODQG 

������������DOH[#GLVUXSWLYHYLHZV�FRP 

&RPPLVVLRQHU�&KLHIWDLQ�&ODQ�/HVOLH�$XVW�	�
1=� 

0DOFROP�:�/HVOLH�'�8D���� 

������������ 

��������6SULQJ�6WUHHW��.HDUQH\¶V�6SULQJ��
4OG��������$XVW���PDOQFRO#LFU�FRP�DX� 

�� 

3DWURQ�RI�&/$1=�� 

0V�.DWKOHHQ�0RRUH�'�8D� 

�NDWKOHHQFHOWLF#KRWPDLO�FRP����
ZZZ�NDWKOHHQSURFWHU-PRRUH�FRP��� 

0HPEHUVKLS�6HFUHWDU\��� 

0DOFROP�:�/HVOLH���������������� 

�������������������VHH�DERYH� 

7UHDVXUHU  

&ROOHHQ�/HVOLH���������������������� 

��������6SULQJ�6WUHHW��.HDUQH\¶V�6SULQJ� 

4OG��������$XVW��� 

FROQPDO#LFU�FRP�DX� 

1HZVOHWWHU  

1HZVOHWWHU�(GLWRU�RU�FRPPLWWHH�UHTXLUHG 

:HEPDVWHU�	�,�7�0DQDJHU �����������������������������������
-RKQ�2¶'ULVFROO��������-�-��������� 

��'DQGDUULJD�'ULYH��&OLIWRQ�6SULQJV��9LF��$XVW� 

�����MRKQ#MRKQRGULVFROO�FRP�DX� 

1HZ�=HDODQG�5HSUHVHQWDWLYH ��������� 

:LOOLDP��%LOO��/HVOLH����������-�-���-���� 

9DOLPD�)DUP�����6HWWOHPHQW�5RDG 

5�'����.DLZDND����1HZ�=HDODQG��� 

 �JULSIDVWOHVOLH#JPDLO�FRP� 

4XHHQVODQG�5HSUHVHQWDWLYH�������������� 

0DOFROP�:�/HVOLH���������������������������� 

 6HH�&KLHIWDLQ�DERYH�� 

16:�5HSUHVHQWDWLYH 

(ODLQH�:RRG ��-�������� 

���.RRORRQD�&UHV��:HVW�3\PEOH�16:����� 
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2YHU�WKH�ODVW�VHYHUDO�PRQWKV�LQ�³*ULS�)DVW�'RZQ�8QGHU´��WKH�TXHVWLRQ�KDV�EHHQ�DVNHG�³:KHUH�
DUH�ZH�JRLQJ"´��8QIRUWXQDWHO\��QRQH�RI�WKH�6RFLHW\�PHPEHUV�KDYH�H[SUHVVHG�D�YLHZ� 
7KH�&KLHI��$OH[DQGHU�/HVOLH��KDV�LQGLFDWHG�WKDW�DPDOJDPDWLRQ�ZLWK�&ODQ�/HVOLH�6RFLHW\�������������
,QWHUQDWLRQDO�LV�D�SRVVLELOLW\�WR�HQVXUH�WKH�YLDELOLW\�RI�RXU�FRQWLQXHG�H[LVWHQFH� 
7KH�GHFLVLRQ�DV�WR�ZKHWKHU�ZH�FRQWLQXH�DV�D�VHSDUDWH�HQWLW\��RU�DV�D�%UDQFK�RI�&/6,�LV�UHDOO\��XS�
WR�WKH�PHPEHUVKLS� 
7KHUHIRUH��,�DVN�WKDW�HDFK�RI�\RX�ZLOO�WDNH�WKH�WLPH�WR�FRPSOHWH�WKH�IRUP�EHORZ��DQG�UHWXUQ�LW�WR�PH�
E\�WKH���VW�$XJXVW������ 
,�ZLOO�WKHQ�FRUUHODWH�WKH�UHSOLHV�DQG�IRUZDUG�WKH�UHVXOWV�WR�&KLHI�$OH[� 
$Q\�PHPEHU�QRW�UHSO\LQJ�ZLOO�EH�OLVWHG�LQ�WKH�³:LOO�DFFHSW�WKH�&KLHI¶V�'HFLVLRQ´�FROXPQ� 
 
0DOFROP�/HVOLH 
&RPPLVVLRQHU� 
&/$1= 
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 
 
7R�&RPPLVVLRQHU 
&/$1= 
��������6SULQJ�6WUHHW 
.HDUQH\V�6SULQJ�4OG����� 
 
0\�ZLVKHV�UHJDUGLQJ�&/$1=�DUH���3OHDVH�WLFN�WKH�UHTXLUHG�RSWLRQ� 
 
· ,�ZRXOG�SUHIHU�&/$1=�WR�FRQWLQXH�LQ�LWV�FXUUHQW�IRUP� 

· ,�WKLQN�&/$1=�VKRXOG�EHFRPH�D�%UDQFK�RI�&/6,� 

· ,�WKLQN�&/$1=�VKRXOG�ILQLVK�DQG�DOO�PHPEHUV�EH�RIIHUHG�PHPEHUVKLS�LQ�&/6,� 

· 2WKHU��2XWOLQH�\RXU�VXJJHVWLRQ�EHORZ� 

 
 
· ,�KDYH�QR�SUHIHUHQFH�DQG�ZLOO�DFFHSW�WKH�&KLHI¶V�GHFLVLRQ� 
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