
$�PHPEHU�RI�WKH�*HQHUDO�$YLDWLRQ$ZDUHQHVV�&RXQFLO

7KH�6KDGRZ�2ZQHUV
�&OXE�1HZVOHWWHU���:LQWHU����� 3DJH��

6KDGRZ�2ZQHUV
�&OXE1HZVOHWWHU:LQWHU�����
7LP�+DUYH\�
6LOHQW�9DOOH\
�&URFXV�:D\�6SULQJILHOG�&KHOPVIRUG�(VVH[�&0���;-��������������HPDLO�W�KDUYH\#VKDGRZRZQHUV�IO\HU�FR�XN



3DJH�� 7KH�6KDGRZ�2ZQHUV
�&OXE�1HZVOHWWHU���:LQWHU�����

1HZ�0HPEHUV
:HOFRPH� WR� 5REHUW� *LEVRQ�%HYDQ�� ZKRKDV� MXVW� EHFRPH� WKH� ���QG� PHPEHU� RIWKH� FOXE�� KDYLQJ� ERXJKW� WKH� 
VOXJ
� IURP'DQQ\�&URVELH�� �'RHV�DQ\RQH�NQRZ�ZK\'DQQ\
V�DLUFUDIW�LV�FDOOHG�WKH�VOXJ"�5REHUW� RUJDQLVHV� HYHQWV� DVVRFLDWHG�ZLWKWKH�/DQFDVWHU�ERPEHU�DW�WKH�/LQFROQVKLUH$YLDWLRQ�+HULWDJH�&HQWUH�� LQ�(DVW� .LUNE\�QHDU�%RVWRQ�$YUR� /DQFDVWHU� 1;����� 
-XVW� -DQH
� LVRZQHG� E\� WKH�3DQWRQ� IDPLO\�� ZKR� KDYHUHVWRUHG�LW�DQG�WKH�:RUOG�:DU�,,�DLUILHOG�RI(DVW�.LUNE\�7KH�DLUFUDIW� KDV� IRXU� IXOO\�ZRUNLQJ�0HUOLQHQJLQHV�� ZKLFK� DUH� UHJXODUO\� UXQ� GXULQJWKH�&HQWUH
V�VSHFLDO�WD[\LQJ�H[KLELWLRQV�2WKHU�SODFHV�RI�LQWHUHVW�DW�WKH�&HQWUH�DUHWKH�&RQWURO�7RZHU�� WKH�(VFDSH�0XVHXP�WKH�%OLW]��D�YLYLG�UHFRQVWUXFWLRQ�RI�D�
VWUHHWDW�ZDU
��VKRZLQJ� WKH�GLVDVWURXV�UHVXOWV�RID�ERPELQJ�UDLG�RQ�DQ�RUGLQDU\�VWUHHW��DQGWKH�3ODFH�RI�3HDFH�� WKH�DLUILHOG
V� FKDSHO�GHGLFDWHG�WR�DOO�WKH�DLUFUHZ�RI����DQG����VTXDGURQV�ZKR�VHUYHG�DW�(DVW�.LUNE\�)RU� SDUWLHV� RI� XS� WR� ��� SHU� GD\�� WKHFKDQFH� LV� DYDLODEOH� WR� VSHQG� D� GD\� DW(DVW� .LUNE\�� ORRNLQJ� URXQG� WKH� YDULRXVVWDWLRQV� ZLWKLQ� WKH� /DQFDVWHU�� DQGLQFOXGLQJ� D� WD[\LQJ� WULS� RI� DURXQG� ��PLQXWHV�ZLWK�DOO�IRXU�HQJLQHV�UXQQLQJ��DQGFRQVXPLQJ���JDOORQV�RI�$YJDV�D�PLQXWH���7KH� SULFH� RI� ����� SHU� SHUVRQ� LQFOXGHVWHD�FRIIHH�� OXQFK� DQG� DIWHUQRRQ� WHD� DQGFDNH�� 7KH� WRXUV� UXQ� HYHU\� ZHHN� IURP0DUFK�WR�1RYHPEHU�)RU� DQ\RQH� LQWHUHVWHG�� 5REHUW� FDQ� EHFRQWDFWHG�RQ��������������,W�XVHG�WR�EH�SRVVLEOH�WR�IO\�LQ�WKH�(�$�$�
V%��� LQ� $PHULFD�� LQFOXGLQJ� VRPH� WLPH� DWWKH� FRQWUROV�� EXW� WKDW� KDV� EHHQ� VWRSSHGE\�WKH�)�$�$�

1(:6�2)�&)0
3HUKDSV� WKH� PRVW� LPSRUWDQW� SLHFH� RIQHZV�WKLV�\HDU� LV� WKDW� WKH�DVVHWV�RI�&)0$LUFUDIW� /WG� KDYH� EHHQ� VROG�� ,
YH� KDG� DQHPDLO� IURP� WKH� FRPSDQ\� ZKLFK� KDVERXJKW�WKH�DVVHWV��7KH\�DUH�DQ�$PHULFDQFRPSDQ\�� ,Q�$PHULFD� WKH\� WUDGH�DV�&)0$LUERUQH��LQF���ZKLOH�RYHU�KHUH�WKH\�ZLOO�EHNQRZQ� DV� &)0� $LUERUQH� /WG�� 7KH\� DUHSODQQLQJ� WR�FRQWLQXH�ZLWK� WKH�FHUWLILFDWLRQRI� WKH� (� VHULHV� DLUFUDIW�� DQG� WKHSURGXFWLRQ� RI� WKH� RWKHUV�� :RUN� LV� LQSURJUHVV�WR�JHW�SURGXFWLRQ�LQ�WKH�8.�XS�WRVSHHG�E\�)HEUXDU\��,Q�WKH�PHDQ�WLPH�WKH\FDQ�VXSSO\�SDUWV��DQG�WDNH�RUGHUV�IRU�QHZDLUFUDIW��6R� IDU�� WKH� RQO\� FRQWDFW� GHWDLOV� ,KDYH�IRU�WKHP�LV�DQ�HPDLO�DGGUHVV��ZKLFKLV�&)0$LUERUQH#\DKRR�FRP7KRXJKWV�RI�-RKQ�3RUWHU
(OHYHQ�WKRXVDQG�VHYHQ�KXQGUHG�IHHW�DQGVL[� KXQGUHG� IHHW� D� PLQXWH� XS�� 7KLV� LVULGLFXORXVO\�ZRQGHUIXO�$� JORULRXV� 6DWXUGD\� DIWHUQRRQ� RQ� WKH-XELOHH� ZHHNHQG� RYHU� WKH� 'RUVHWFRXQWU\VLGH�ZLWK�ZKDW�DSSHDUHG�WR�EH�WKHZRUOG�ODLG�RXW�EHIRUH�PH��$V�,�OHYHOOHG�RIILW
V� GLIILFXOW� WR� UHDOLVH� WKDW� HLJKWHHQPLQXWHV� SUHYLRXVO\� ,� KDG� HQWHUHG+HQVWULGJH�DLUILHOG
V�DFWLYH�DQG�RSHQHG�WRIXOO� WKURWWOH�� ,� FRXOGQ
W� KHOS� EXW� FRPSDUHZLWK� P\� SUHYLRXV� PDFKLQH� DV� ,� OD]LO\WXUQHG�WRZDUGV�2OG�6DUXP�LQ�DQ�H[WHQGHGGHVFHQW�,�VXSSRVH� ,�FDPH�DERXW� IO\LQJ�DV�KDYH�DORW� RI� RWKHUV�� 6WDUWHG� E\� OHDSLQJ� RII� KLOOVZLWK� D� ERJ� URG� +DQJ� JOLGHU�� WKH� VDLOFUDFNOLQJ� LWV� ZD\� WRZDUGV� D� ERWWRPODQGLQJ�� PLQH� XVXDOO\�� 3URJUHVVHG� WRVSDP�FDQV�DW�&RPSWRQ�$EEDV�DIWHU�,�ZDVEDQQHG� IURP� +DQJ� JOLGHUV� E\� WKH� ZLIHDIWHU� VWDUWLQJ� RXU� RZQ� EXVLQHVV�PHFKDQLFV�ZLWK�EURNHQ�OHJV�RU�DUPV�GRQ
WDSSHDU� WR� EH� PXFK� LQ� GHPDQG�� *RW� P\JURXS�$�OLFHQFH�DQG�VHW�DERXW�FRQTXHULQJWKH� ZRUOG�� ZHOO�� 'RUVHW�� DQ\ZD\�� $IWHU� D
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ZKLOH�&OXE�IO\LQJ�JRW�D�ELW�ERULQJ�EXW�DORQJFDPH�WKH�UHFHVVLRQ�ZKLFK�SURPSWO\�FXUHGWKDW�� 1R� IO\LQJ� IRU� VL[� \HDUV�� :KHQ� WKDWJUHDW� FORXG� ZDV� ILQDOO\� OLIWHG� DQG� ,HYHQWXDOO\�DOORZHG�P\VHOI�WR�VWDUW�UHDGLQJ$YLDWLRQ� PDJD]LQHV� DJDLQ�� WKH� EXJ� ELWKDUG�� ,� HYHQWXDOO\� WRRN� D� UHYDOLGDWLRQFRXUVH� DW� %RXUQHPRXWK�� 7KH� SUREOHPZDV� WKDW� ,� KDG� WR� UHWDNH� DOO� WKH� H[DPVHWF���DQG�E\�WKLV�WLPH�P\�EUDLQ�KDG�VHWWOHGILUPO\� LQ� WKH� UHGXQGDQW� PRGH�� KRZ� ,PDQDJHG� ,� UHDOO\� GRQ
W� NQRZ�� 7KH� IO\LQJZDV� IXQ�� HVSHFLDOO\� WKH� UHFRYHU\� IURPXQXVXDO�DWWLWXGHV�FDUULHG�RXW�LQ�WKH�,VOH�RI:LJKW� DUHD�� 7KH� LQVWUXFWRU� PDQDJHG� WRKLGH�VKLSV� LQ�VRPH�YHU\�XQXVXDO�FRUQHUVRI�D�&HVVQD����� FDQRS\��$OO� OHJDO� DJDLQDQG� ,� VHW� DERXW� JHWWLQJ� D� WDLO� GUDJJHUUDWLQJ� WR� HQDEOH� PH� WR� IXOILO� D� VPDOODPELWLRQ�WR�MRLQ�D�/XVFRPEH�JURXS��7KLV�,DFKLHYHG�DQG�KDG� WZR�JUHDW�\HDUV� ORYLQJWKLV�JUHDW�OLWWOH�DLUFUDIW�&DPH� WKH� WLPH�VKH�ZDV� WDNHQ�RXW�RI� WKHDLU� IRU� DQ� DQQXDO� DQG� D� GLIIHUHQW� HQJLQH��VKRXOG�EH�VL[�ZHHNV� WRSV���QLQH�PRQWKVODWHU� ,�ZDV�JHWWLQJ�D� OLWWOH�ELW�DQ[LRXV�ZLWKVWLOO�QR�JXHVWLPDWH�RQ�D�UHWXUQ�GDWH�,� ORRNHG� DURXQG� IRU� DQRWKHU� JURXS�QRWKLQJ� GRLQJ�� ,� FRXOGQ
W� DIIRUG� P\� RZQPDFKLQH�� EXW� NHSW� ORRNLQJ�� 6SRWWHG� DQDGYHUW� IRU� 6WUHDN� 6KDGRZ� *�%601� LQ3LORW�� &RXOG� EH� JRRG�� 0LFUROLJKW� FRVWV�NHHS� P\� *URXS� $� DFWLYH� DQG� QRKDQJDUDJH��0DGH�D�SKRQH�FDOO�DQG�IRXQGLW�KDG�EHHQ�SDUNHG� LQ� LWV� WUDLOHU�VLQFH� WKHSUHYLRXV�6HSWHPEHU�DW�2OG�6DUXP��ZKLFKZDV�WKH�GDWH�DQG�SODFH�RI�P\�ODVW�IOLJKW�LQWKH� /XVFRPEH�� +DG� D� WULDO� IOLJKW� ZLWK5D\PRQG� 3URRVW� IURP� 2OG� 6DUXP� LQ� D6KDGRZ��ZHOO��\RX�FDQ�JXHVV�WKH�UHVW�7KH� FRQYHUVLRQ� FRXUVH� ZDV� LQWHUHVWLQJ�5D\PRQG�DQG�,�ZHUH�GRLQJ�FLUFXLWV�DW�2OG6DUXP� LQ� DQ� ������ NQRW� FURVVZLQG�� ZLWKFLUFXLWV� WR� WKH� VRXWK�� $� FRXSOH� RI� RWKHUDLUFUDIW�FDPH�RXW�WR�SOD\��EXW�YHU\�TXLFNO\VFXWWOHG� EDFN� WR� WKH� KDQJDU� DIWHU� RQHIUDXJKW�FLUFXLW��7XUQLQJ� IURP�EDVH�WR� ILQDO

RQ�ZKDW�LV�QRUPDOO\�D�WLJKWLVK�WXUQ�ZLWK�DQ���NQRW� WDLOZLQG�� KLJK�DQJOH� RI� EDQN�DQGSXOOLQJ�WR�WLJKWHQ�WKH�WXUQ�,�WKRXJKW��LI�WKLVDLUFUDIW�FDQ�GR�WKLV�ZLWKRXW�WKURZLQJ�XV�DWWKH� JURXQG� ,� KDYH� JRW� WR� KDYH� LW��� 6XFKEHKDYLRXU� LQ� WKH�/XVFRPEH� ZRXOG� KDYHHDUQHG� \RX� D� YHU\� H[FOXVLYH� SORW� LQ� WKHORFDO�JUDYH\DUG�7KH� 6WUHDN
V� SHUIRUPDQFH� DQG� PDQQHUVDUH� RXWVWDQGLQJ�� LW� MXVW� ZLOO� QRW� ELWH�� DQGRQO\� RQ� WZR� RFFDVLRQV� KDV� VKH� VFDUHGPH�� ERWK� IRU� WKH� VDPH� UHDVRQ�� ERWK� P\IDXOW�0\�ILUVW�FURVV�FRXQWU\�WULS�LQ�WKH�6KDGRZ�2OG�6DUXP�WR�+HQVWULGJH��/RYHO\�GD\�DQGD�WULS�,�KDYH�PDGH�ORWV�RI�WLPHV��6DW�EDFNUHDOO\� HQMR\LQJ� WKH� YLHZ�� D� UHDO� FKDQJHIURP� IO\LQJ� WKH� OHWWHUER[� YLVLELOLW\� RI� WKH/XVFRPEH�� *RLQJ� SDVW� &RPSWRQ�$EEDVMXVW� QRUWK� RI� 6KDIWHVEXU\� ,� GHFLGHG� WRFKDQJH� WR� +HQVWULGJH� IUHTXHQF\�� %XVLO\VRUWLQJ� RXW� WKH� UDGLR� DQG� VXGGHQO\EHFDPH�DZDUH�WKH�HQJLQH�ZDV�ODERXULQJ�VSHHG� GHFD\LQJ�� QRVH� JHWWLQJ� KLJK�&KULVW�� QRW� DQ� HQJLQH� IDLOXUH� RQ� P\� ILUVWWULS�� 6HFRQGV� ODWHU� WKH� SHQQ\� GURSSHG�35$7��,�ZDV�UHVWLQJ�P\�KDQG�RQ�WKH�WULPVZLWFK� DQG� ZRXQG� LQ� IXOO� QRVH� XS�(PEDUUDVVHG� UHOLHI�� 'DPQ� PH� LI� ,� GLGQ
WGR� H[DFWO\� WKH� VDPH� WKLQJ� RQ� P\� UHWXUQWULS�DSSURDFKLQJ�2OG�6DUXP�7KH� RQO\� WKLQJ� ,� VWLOO� KDYH� UHVHUYDWLRQVDERXW� LV� VLWWLQJ� LQ� IURQW� RI� D� �� VWURNH�� ��KRXUV� ODWHU� DQG� RQH� \HDU� LQWR� RZQHUVKLSDQG� ,� ORYH� HYHU\WKLQJ� DERXW� 
01� H[FHSWWKDW��$IWHU� VD\LQJ� WKDW�� WKH� RQO\� WLPH� VKHKDV� JLYHQ�PH� D�PRPHQW
V� ZRUU\�� HQJLQHZLVH� LV� RQ� WKH� FOLPE� RXW� IURP'XQNHUVZHOO��ZKHQ� WKH�530�GURSSHG� E\�����WXUQHG�RXW�WR�EH�D�ZKLVNHUHG�SOXJ�+RSH�WR�VHH�\RX�DOO�VRRQ�DW�D�)O\�LQ�-RKQ�3RUWHU�DQG�*�%601
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1HZV�RI�WKH�*�$�$�&�
7KH� 'HSDUWPHQW� RI� 7UDQVSRUW� KDVSXEOLVKHG� VHYHQ� FRQVXOWDWLRQ� GRFXPHQWVRQ� 
7KH� IXWXUH� GHYHORSPHQW� RI� DLUWUDQVSRUW� LQ� WKH� 8QLWHG� .LQJGRP
�� 7KH\DUH�DFFRPSDQLHG�E\�D�TXHVWLRQQDLUH�$YLDWLRQ�SROLF\� IRU� WKH�QH[W� WKLUW\�\HDUV� LVLQ� WKH�PHOWLQJ� SRW�� )RU� HDFK� DUHD� RI� WKH8.�� WKHUH� LV� D� PDLQ� FRQVXOWDWLRQGRFXPHQW�� D� VXPPDU\� DQG� DTXHVWLRQQDLUH��&RSLHV�RI� WKH�FRQVXOWDWLRQGRFXPHQW� FDQ� EH� YLHZHG� DQGGRZQORDGHG� �� LI� \RX� KDYH� WKH� SDWLHQFH� �IURP� WKH� 'R7� ZHEVLWH� �ZZZ�DLUFRQVXOW�JRY�XN�� RU� REWDLQHG� E\SKRQLQJ� WKH� LQTXLU\� OLQH� RQ� ����� �������)ROORZLQJ�FRQVXOWDWLRQ�RQ�WKH�IXWXUH�RI�WKH��� GD\� UXOH�� LW� KDV� EHHQ� FRQFOXGHG� WKDWSURSRVDOV� WR� FKDQJH� WKH� UXOHV� ZRXOGFUHDWH� WRR� PXFK� UHG� WDSH�� ,W� DOVR� QRWHGOLWWOH� HYLGHQFH� RI� ZLGHVSUHDG� SUREOHPVZLWK�WKH�V\VWHP��7KH�QHW�UHVXOW�RI�DOO� WKLVLV�WKDW�WKH����GD\�UXOH�ZLOO�UHPDLQ��$�KXJHVLJK� RI� UHOLHI�ZLOO� SUREDEO\� EH� KHDUG� DW� DQXPEHU�RI�DLUILHOGV�DFURVV�WKH�FRXQWU\�

)O\�LQV�����&KDWWHULV/DVW� \HDU� 'HHSDN�� RI� 0LFUROLJKW� VSRUW$YLDWLRQ�� RIIHUHG� XV� D� IO\�LQ� DW� &KDWWHULV�1R�RQH� KDV� FRPH� XS� ZLWK� D� SUHIHUUHGWLPH�RI�\HDU��VR�,
YH�VXJJHVWHG�WR�KLP�WKDWZH�KDYH�D�IO\�LQ�WKHUH�LQ�ODWH�$SULO�RU�HDUO\0D\�QH[W�\HDU��,
P�ZDLWLQJ�IRU�D�UHSO\�2OG�:DUGHQ7KH� 6KXWWOHZRUWK� FROOHFWLRQ� KDYHFRQILUPHG� WKDW� ZH� PD\� YLVLW� WKHP� RQ6XQGD\� ��WK� RI� 0D\�� WKH� GD\� IROORZLQJWKHLU� IO\LQJ� HYHQLQJ� GLVSOD\�� 7KH&ROOHFWLRQ� DUH� FRQVLGHULQJ� FKDUJLQJ� DODQGLQJ� IHH�RI� ���QH[W� \HDU�� WR� KHOS�ZLWKWKH� FRVW� RI� UXQQLQJ� WKH� DLUILHOG�� DQG� WKHPXVHXP�HQWUDQFH� IHH�PD\�EH� LQFUHDVHGIURP����WR�������

&UDQILHOG7KH�3�)�$��KDYH�UHFHQWO\�DQQRXQFHG�WKDWWKHUH�ZLOO�EH�QR�UDOO\�DW�&UDQILHOG�LQ������7KH�SDUW� RI� WKH�DLUILHOG� XVHG� IRU� WKH� UDOO\VLWH� ZLOO� EH� XQGHUJRLQJ� GHYHORSPHQW� DWWKH� WLPH� RI� WKH� UDOO\�� VR� WKHUH� ZLOO� EHLQVXIILFLHQW� VSDFH� IRU� XV�� 2ULJLQDOO\�� WKHGHYHORSPHQW� ZDVQ
W� VFKHGXOHG� WR� VWDUWXQWLO� -DQXDU\� ������ EXW� LW� KDV� EHHQEURXJKW� IRUZDUG�� 7KH� DXWKRULWLHV� DW:URXJKWRQ� KDYH� UXOHG� RXW� D� UHWXUQ� WRWKHUH��$IWHU�D�ORQJ�VHDUFK�D�QHZ�VLWH�KDVEHHQ� IRXQG�� 7KH� UDOO\� ZLOO� EH� KHOG� DW.HPEOH�� RQ� WKH� ��WK�� ��WK� DQG� ��WK� RI-XO\�.HPEOH� LV� DOVR� SURYLVLRQDOO\� WKH� VLWH� IRU����
V� UDOO\�� SURYLGHG� DOO� JRHV� ZHOO� LQ�����
&$3����$� QHZ� LVVXH� RI� &$3� ����� WKH� UDGLRWHOHSKRQ\�PDQXDO�KDV�EHHQ�SXEOLVKHG�� ,WFDQ�EH�GRZQORDGHG��IUHH�RI�FKDUJH��IURPZZZ�FDD�FR�XN
5XOH��7KH� &�$�$�� KDV� VWDUWHG� DQ� LQYHVWLJDWLRQLQWR� 5XOH� ��� ZKLFK� LV� WKH� ORZ� IO\LQJ� UXOH�2XU� ORZ� IO\LQJ� UHJXODWLRQV� GLIIHU� IURP� WKH,&$2� UXOHV�� 7KH� &�$�$�� VWDWHV� WKDW� WKH\KDYH�WKUHH�RSWLRQV�x� GR�QRWKLQJx� FKDQJH� 5XOH� �� WR� FRPSO\� ZLWK� ,&$2UXOHVx� FKDQJH�LW�WR�EH�FORVHU�WR�,&$2��EXW�VWLOOZLWK�GLIIHUHQFHV�7KH\� DSSHDU� WR� IDYRXU� WKH� WKLUG� RSWLRQ�7KH� FRQVXOWDWLRQ� GRFXPHQW� FDQDSSDUHQWO\� EH� IRXQG� ZLWKLQ� WKH� JHQHUDODYLDWLRQ� VHFWLRQ� RI� WKH� VDIHW\� UHJXODWLRQJURXS
V� SDUW� RI� WKH� &�$�$�� ZHEVLWHZZZ�FDD�FR�XN�VUJ�JHQHUDOBDYLDWLRQ$�WLPH�OLPLW�RI���WK�-DQXDU\�KDV�EHHQ�VHWIRU�UHVSRQVHV�
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/HWWHU�IURP�%DUU\�%LUFKDOO
%DUU\� LV� SOHDVHG� WKDW� WKH� FOXE� LV� VWLOOWKULYLQJ� DIWHU� EHLQJ� LQ� H[LVWHQFH� IRU� ��\HDUV��7KH�6KDGRZ�KH�VROG�LQ�$XJXVW�
���GXH�WR�H\H�SUREOHPV��KDV�UHWXUQHG�WR�KHUROG� EDVH� RI� /DVKHQGHQ� �+HDGFRUQ��� LQ.HQW��2Q�6XQGD\�PRUQLQJV�%DUU\�FDQ�EHIRXQG� DV� D� YROXQWHHU� �RU� HUN�� DV� KHGHVFULEHV�LW���HQJDJHG�LQ�UHVWRUDWLRQ�ZRUNZLWK� WKH� 0HGZD\� $LUFUDIW� 3UHVHUYDWLRQ6RFLHW\�� EDVHG� LQ� D� ZRUNVKRS� DW5RFKHVWHU�� .HQW�� 5RFKHVWHU� LV� QRZ� DPLFUROLJKW�DQG�*�$��IULHQGO\�JUDVV�DLUILHOG�ZLWK� WZR� ORQJ� DFWLYH� UXQZD\V� DQG� LW� LVHDVLO\� YLVLEOH� IURP� DIDU�� VR� %DUU\HQFRXUDJHV�XV� DOO� WR� GURS� LQ� WR� ORRN� KLPXS��,�KDYHQ
W�IORZQ�WR�5RFKHVWHU�IRU�VRPHWLPH�� VR� FRPH� WKH� JRRG� ZHDWKHU� ,
OO� EHSODQQLQJ�D�WULS�WKHUH��%DUU\�VD\V�WKDW�WKH\DUH� FXUUHQWO\� UHVWRULQJ� D� UDGLDO� 3HJDVXVHQJLQH� IURP� D�+DQGOH\� 3DJH�+DPSGHQ�UHWULHYHG� IURP�0XUPDQVN� LQ� ����� E\� WKH5$)� 0XVHXP�� +HQGRQ�� 0$36� LV� WKHLURQO\�FLYLOLDQ�VXE�FRQWUDFWRU�

&RQWULEXWLRQV
0DQ\�WKDQNV�WR�-RKQ�3RUWHU��IRU�KLV�SLHFHRQ�IO\LQJ�KLJK�LQ�
0LNH�1RYHPEHU��WR�%DUU\%LUFKDOO� IRU� KLV� OHWWHU� DERXW� 0$36� DW5RFKHVWHU�� DQG� WR� 5REHUW�*LEVRQ�%HYDQIRU� KLV� LQIRUPDWLRQ� RQ� /DQFDVWHU� 
-XVW-DQH
�6RPHRQH� HOVH� PXVW� KDYH� VRPHLQWHUHVWLQJ� WULS�� SLFWXUH�� RU� VWRU\� WR� VKDUHZLWK�XV��,W�GRHVQ
W�KDYH�WR�EH�LQ�PDWFKOHVVSURVH�� RU� HYHQ� SURYLGHG� HOHFWURQLFDOO\�DOWKRXJK�LW�PDNHV�LW�HDVLHU�WR�GHDO�ZLWK�LI�,KDYHQ
W�JRW�WR�W\SH�LW�LQ��6RPH�VFULEEOLQJVZLOO� GR�� DV� ORQJ� DV� ,� FDQ� UHDG� WKHP��3OHDVH��

$GYHUWV
$SRORJLHV� WR� WKRVH� RI� \RX� ZKR� DUHIDPLOLDU�ZLWK�WKH�ZHEVLWH��DV�WKHVH�DGYHUWVDUH�FRSLHG�IURP�WKHUH�

,I� DQ\� RI� WKHVH� DGYHUWV� DUH� QR� ORQJHUYDOLG�� SOHDVH� OHW� PH� NQRZ� VR� WKDW� ,� FDQUHPRYH�WKHP��,�KDYH�GHFLGHG�WKDW��UDWKHUWKDQ� OHDYH� WKH� DGYHUWV� RQ� LQGHILQLWHO\�� ,ZLOO�UHPRYH�WKHP�LI� ,
YH�KHDUG�QRWKLQJ�IRUD�\HDU��,I�WKH�DGYHUW�LV�VWLOO�YDOLG�WKHQ�,�ZLOOSXW� LW� EDFN� RQ� UHTXHVW�� 7KDW�ZD\�ZH�ZLOODYRLG�VWDOH�DGYHUWV��ZKLFK�GR�QR� IDYRXUVWR�DQ\�RI�XV������������ 6WDQ� &RUQRFN� LV� VHOOLQJ6KDGRZ�%�'�*�0957��,W�ZDV�UHIXUELVKHGE\�&�)�0��LQ�2FWREHU������WR�
EHWWHU�WKDQQHZ
�FRQGLWLRQ��,W�LV�IDFWRU\�EXLOW��ZLWK�GXDOFRQWUROV�� LQFOXGLQJ� UHDU� FRFNSLW� EUDNHV�� ,WKDV� HOHFWULF� WULP�� WLQWHG� FDQRS\�� HQJLQHFRZO� DQG� VWUHDPOLQHG� XQGHUFDUULDJH� OHJDQG�QRVHZKHHO�FRYHUV�� ,W� LV�FRYHUHG�ZLWK6WLWWV� ORQJ� OLIH� IDEULF�� 7KH� SHUPLW� LV� YDOLGXQWLO� 2FWREHU� ������ 7KH� HQJLQH� KDV� ��KRXUV�RQO\��DQG�WKH�DLUIUDPH�����KRXUV��,WKDV� D� �����PLOHV� UDQJH� ZLWK� WKH� VOLSSHUWDQN��DQG�KDV�D�*DUPLQ�*�3�6�DQG�/\Q[KHDGVHWV�� 6WDQ� LV� ORRNLQJ� IRU� RIIHUVDURXQG��������6WDQ�FDQ�EH�FRQWDFWHG�RQ����� ��� ����� �%LUPLQJKDP�� RU� �������������PRELOH��� ,W� LV�FXUUHQWO\�KDQJDUHGDW�/LFKILHOG������������ 5RJHU� 3LWOR� KDV� D� -DELUXHQJLQHG� 6WUHDN� IRU� VDOH�� ,W� KDV� D� ZLGHERG\�� DQ� $USODVW� SURS��� IXOOLQVWUXPHQWDWLRQ� LQ� ERWK� FRFNSLWV�LQWHUFRP��KHDGVHWV�DQG�HOHFWULF�WULP��7KHFRORXU� LV� VKRFNLQJ� SLQN�� ,W� KDV� ��� KRXUVRQ�WKH�FORFN��ZLWK�QR�DFFLGHQWV��7KH�SULFHLV� �������� 5RJHU� FDQ� EH� FRQWDFWHG� RQSLWORZU#FLV�FR�]D��7KLV�DLUFUDIW�LV�LQ�6RXWK$IULFD�� ,� KDYH� EHHQ� WROG� WKDW� WKH� 3�)�$�KDYH�VDLG� WKDW� LW�ZRXOG�QRW�EH�DOORZHG�D3�)�$��SHUPLW��(G������������.HYLQ�:DGH��RI�:DGH�7UDLOHUV�KDV�D�WUDLOHU�IRU�VDOH��,W�LV�IXOO\�ILWWHG�RXW�E\&�)�0�� DQG� LV� LQ� JHQHUDOO\� YHU\� JRRGFRQGLWLRQ��,W�ZLOO�EH�FRPSOHWHO\�RYHUKDXOHGDQG�VROG�DV�YLUWXDOO\�QHZ��.HYLQ�LV�ORRNLQJIRU�WKH�EHVW�RIIHU�RYHU���������9�$�7��,W�LVEDVHG� LQ� &ODFWRQ� �QRW� DW� WKH� DLUILHOG��



3DJH�� 7KH�6KDGRZ�2ZQHUV
�&OXE�1HZVOHWWHU���:LQWHU�����

.HYLQ� FDQ� EH� FRQWDFWHG� RQZDGH#ZDGH�WUDLOHUV�FR�XN=ROL� 1HPHWK� KDV� VRPH� 6WDU� 6WUHDNFRPSRQHQWV�IRU�VDOH��,W�ZDV�EXLOW�E\�/DURQ$YLDWLRQ�LQ�������=ROL�FDQ�EH�FRQWDFWHG�DW���� +XQWHU� $YH��� +XGVRQ�� 0$�� �����86$�������������������������'DYLG�&ULSSV�LV�VHOOLQJ�D�FRXSOHRI� VSDUH� ZKHHOV� �W\UHV� DQG� SODVWLF� KXE��&RQWDFW����������������������� 0LNH� :K\DWW� KDV� D� VKDUH� IRUVDOH�LQ�D�ZLGH�ERGLHG�6WUHDN��ILWWHG�ZLWK�D�����7KH�DLUFUDIW�LV�EDVHG�RQ�D�IDUP�VWULSLQ� WKH� QRUWK� ZHVW� �)\OGH� DUHD��� DQG� LV
LPPDFXODWH� DQG� UDUHO\� XVHG
�� 0LNH� FDQEH�FRQWDFWHG�RQ����������������������� -DQ� /DXULHU� LV� VHOOLQJ� D� 6KDGRZ&'��LQ�WKH�1HWKHUODQGV��GXH�WR�WKH�ORVV�RIKLV� ORFDO� DLUILHOG�� 6KDGRZ� &'� 3+��6��-XQH� C���� ,FRP� UDGLR�� *36�� &RPPXQLFDLQWHUFRP� DQG� KHDGVHWV�� 77$)�� HQJLQH���� KRXUV�� 5RWD[� ���� &'�',�� �&�� W\SHJHDUER[�� $USODVW� �� EODGH�� )XOO� HQJLQHFRZOLQJ�� DOO� PRGLILFDWLRQV� DSSURYHG� E\&)0��IXOO�KLVWRU\��3ULFHG�WR�VHOO�DW��������SRXQGV��)XOO�SRZHU�DW����� IHHW�RYHUKHDGKDV�EHHQ�PHDVXUHG�DW�����G%$��-DQ�FDQEH�FRQWDFWHG�RQ�MODXULHU#FKHOOR�QO�RU7HO��������������������PRELOH� ���� ����� ��� ��� ��� ��

���������� -HDQ� %DSWLVWH� *XLVVHW� KDV� D6KDGRZ� IRU� VDOH�� ILWWHG�ZLWK�D�5RWD[����ZLWK� DSSUR[LPDWHO\� ���� KRXUV�� -HDQGHVFULEHV� WKH� DLUFUDIW� DV� KDYLQJ� ORQJUDQJH�� WLQWHG� FDQRS\�� VWUREH� OLJKWV�LQWHUFRP�� HOHFWURQLF� WULP�� VWUREH� OLJKWV�DOPRVW� IXOO� HTXLSSHG�� ZLWK� D� %HOJLDQ

UHJLVWUDWLRQ��7KH�SULFH�LV�JLYHQ�DV�������,FDQ
W� PDNH� RXW� WKH� XQLWV�� EXW� ,� DVVXPHSRXQGV��� -HDQ� FDQ� EH� FRQWDFWHG� RQ��-HDQ�%DSWLVWH�*XLVVHW$LUSRUW�$PRXJLHV�����$PRXJLHV%HOJLXP,QIR#DLUSRUW�DPRXJLHV�FRP����������� 6WUHDN� 6KDGRZ� ZDQWHG�� )XOOGHWDLOV� WR� Q�KP#EWRSHQZRUOG�FRP� RU����������������������$MDE�.KDQ�LV�ORRNLQJ�IRU�D�SDLURI�DOOR\�PDLQ�DQG�QRVHZKHHO�KXEV�IRU�KLV6WDU�6WUHDN��DMDE��#KRWPDLO�FRP����������� %HQ�6WDQGHQ� LV� ORRNLQJ� IRU� DVKDUH� LQ� D� 6KDGRZ� LQ� WKH� 6W�� ,YHV� �&DPEULGJH� DUHD�� <RX� FDQ� FRQWDFW� %HQWKURXJK�WKH�6KDGRZ�2ZQHUV
�&OXE�%X]�6DZ\HU� LV� ORRNLQJ�IRU� WKH�SODQV�IRU�D6WUHDN�� %X]� LV� DW� ����� 6HDVKRUH� 'ULYH�&RUSXV� &KULVWL�� 7H[DV� �����MEX]#DRO�FRP
5HTXHVWV�IRU�,QIRUPDWLRQ

:H
YH�KDG�DQ�HPDLO� IURP�D�FKDS� LQ�1HZ=HDODQG�� ZKR� LV� KDYLQJ� SUREOHPV� ZLWKULSSHG�IDEULF�DERYH�WKH�SURS��+DV�DQ\RQHHOVH�VXIIHUHG�WKLV�SUREOHP"%RE� +\DWW� LV� ORRNLQJ� IRU� LQIRUPDWLRQ� RQWKH�VHW�XS�RI�����FDUEXUHWWRUV5LFN� /HDFK� LV� ORRNLQJ� IRU� SKRWRV� RUGUDZLQJV� RI� D� ���� LQVWDOODWLRQ� DQG� DQ\RWKHU� WHFKQLFDO� LQIRUPDWLRQ� UHJDUGLQJ� WKHFKDQJH�IURP�D�����WR�D�����
6SULQJ�1HZVOHWWHU

7KH� 6SULQJ� QHZVOHWWHU� LV� GXH� RXW� LQ� WKHODVW�ZHHN�RI�0DUFK�+DSS\�IO\LQJ� 7LP�+DUYH\


