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0DULMFNH�-RQJEORHG 
 

'U��5RVHPDU\�/HLOD�KDV�GRQH�KHU�
SDUW�IRU�VFLHQFH�E\�FROOHFWLQJ�VSHF�
LPHQV� RI� WKH� VR-FDOOHG� $XVWUDOLDQ�
UHGEDFN� VSLGHU� IURP� WKH� -HEHO� $OL�
DUHD�� WR� EH� VHQW� WR� DQ� $XVWUDOLDQ�
UHVHDUFKHU� ZKR� LV� VWXG\LQJ� WKHLU�
GLVSHUVLRQ� DQG� GLVWULEXWLRQ�� � $V�
QRWHG� E\� RXU� )HEUXDU\� VSHDNHU�
-RKQ�%DOIRXU��WKHUH�LV�VRPH�XQFHU�
WDLQW\� DERXW� ZKHWKHU� PRVW� VXFK�
VSLGHUV� LQ�WKH�8$(�DUH� LQWURGXFHG�
RU� DUH� WKH� KLVWRULFDO� ORFDO� UHSUH�
VHQWDWLYHV�RI�WKH�JHQXV�/DFWURGHF�
WXV��ZKLFK�LV�ZLGHVSUHDG�LQ�WURSLFDO�
DQG� VXEWURSLFDO� UHJLRQV�� � )RUPHU�
'1+*�&KDLUPDQ� $ODQ�'LFNVRQ�� D�
3K�'�� HQWRPRORJLVW� DQG� DOVR� D�
SHVW� FRQWURO� H[SHUW�� OLNHZLVH� LQ�
FOLQHG� WR� WKH� YLHZ� WKDW� WKH� 8$(�
PLJKW�KDYH� LWV�RZQ�QDWLYH�VSHFLHV�
RI� /DFWURGHFWXV�� � 1HYHUWKHOHVV��
WKHUH� GR� H[LVW� SURIHVVLRQDO� GHWHU�
PLQDWLRQV� RQ� UHFRUG� WKDW� /DF�
WURGHFWXV� KDVVHOWL�� WKH� VSHFLHV�
IRXQG�LQ�$XVWUDOLD��LV�SUHVHQW�LQ�WKH�
8$(� DQG� 2PDQ�� � 5RVHPDU\
V�
VSHFLPHQV� KDYH� RUDQJH� UDWKHU�
WKDQ� UHG� PDUNLQJV�� � 3HUKDSV� WKLV�
ZLOO�SURYH�WR�EH�VLJQLILFDQW� 
 
*DU\� )HXOQHU� DWWHQGHG� D� FRQIHU�
HQFH� DQG� ZRUNVKRS� RQ� �7KH�
7KUHDWHQHG� )DXQD� RI� $UDELD
V�
0RXQWDLQ� +DELWDW��� 7KLV� ZDV� WKH�
WKLUG�DQQXDO�&RQVHUYDWLRQ�$VVHVV�
PHQW� DQG� 0DQDJHPHQW� 3ODQ�
�&$03�� :RUNVKRS� KHOG� LQ� WKH�
8$(�� VSRQVRUHG� E\� WKH� ,8&1
V�
&RQVHUYDWLRQ� %UHHGLQJ� 6SHFLDOLVW�
*URXS�DQG� KRVWHG�E\� WKH�6KDUMDK�

(QYLURQPHQW� DQG�3URWHFWHG�$UHDV�
$XWKRULW\� DW� WKH� %UHHGLQJ� &HQWUH�
IRU� (QGDQJHUHG� $UDELDQ� :LOGOLIH���
$PRQJ� RWKHU� WKLQJV�� WKLV� \HDU
V�
ZRUNVKRS� IRFXVHG� DWWHQWLRQ� RQ�
IUHVKZDWHU� ILVK�� ZKRVH� GLYHUVLW\�
DQG� GLVWULEXWLRQ� *DU\� KDV� VWXGLHG�
LQ� WKH� +DMDU�0RXQWDLQV�� � $� UHSRUW�
RQ� WKH�ZRUNVKRS�ZLOO� IROORZ� LQ� WKH�
QH[W�*D]HOOH� 
 
'1+*�$*0�DQG�(OHFWLRQV 
 
7KH�0DUFK�OHFWXUH�ZLOO�DOVR�EH�WKH�
'1+*
V� DQQXDO� JHQHUDO� PHHWLQJ�
DQG�HOHFWLRQV���$W�WKDW�WLPH�ZH�ZLOO�
HOHFW� D� QHZ� &RPPLWWHH� IRU� WKH�
FRPLQJ� \HDU�� �0RVW� RI� WKH�FXUUHQW�
&RPPLWWHH� DUH� SUHSDUHG� WR� VWDQG�
IRU�UH-HOHFWLRQ��EXW�D�IHZ�ZRXOG�EH�
KDSS\� IRU� UHOLHI� RU� DVVLVWDQFH���
$QG�� 'XEDL� EHLQJ� 'XEDL�� ZH� ZLOO�
EH� ORVLQJ� VRPH� &RPPLWWHH� PHP�
EHUV� GXH� WR� RYHUVHDV�PRYHV� DQG�
FKDQJHV�RI�HPSOR\PHQW� 
 
:H�DUH�SDUWLFXODUO\�LQ�QHHG�RI�KHOS�
LQ� ���� RUJDQL]LQJ� ILHOG� WULSV� �DV� D�
)LHOG� 7ULS� &R-&RRUGLQDWRU��� ����
DFFRXQWV� �DV� 7UHDVXUHU�� DQG� ����
ERRN� VDOHV�� � ,I� \RX� ZRXOG� OLNH� WR�
KHOS�� ZH
G� OLNH� WR� KHDU� IURP� \RX���
:LWKLQ�OLPLWV��ZH�FDQ�WDLORU�UHVSRQ�
VLELOLWLHV� WR� VXLW� \RXU� WLPH� DQG� WDO�
HQWV���7KH�'1+*�KDV�SURVSHUHG�LQ�
UHFHQW� \HDUV� EHFDXVH� PHPEHUV�
KDYH� VWHSSHG� XS� WR� GR� ZKDW� WKH\�
FRXOG���:H�UHO\�RQ�\RX�WR�FRQWLQXH�
WKLV� WUDGLWLRQ�� ,I� \RX�KDYH�DQ� LQWHU�
HVW��RU�IRU�IXUWKHU�LQIRUPDWLRQ��FRQ�

&KDLUPDQ�*DU\� )HXOQHU� RU� DQ\� RI�
WKH� RWKHU� &RPPLWWHH� PHPEHUV�
�OLVWHG�RQ�SDJH����� 
 

'1+*�0HPEHUVKLS� 
5HQHZDO 

 
7KH� '1+*�PHPEHUVKLS� \HDU� EH�
JLQV� LQ� 6HSWHPEHU�� VR� UHQHZDO� LV�
QRZ� GXH�� 0HPEHUVKLS� UHPDLQV� D�
EDUJDLQ� DW� 'KV�� ���� IRU� FRXSOHV�
DQG�'KV�����IRU�VLQJOHV�� �<RX�FDQ�
MRLQ� RU� UHQHZ� DW� PHHWLQJV� �VHH�
0HPEHUVKLS� 6HFUHWDU\� )L� 6NHQ�
QHUWRQ��RU�E\�VHQGLQJ�XV�D�FKHTXH�
PDGH�RXW� WR�/OR\GV�%DQN�DFFRXQW�
QR���������DQG�SRVWHG�WR�)L�DW�32�
%R[� ������� 'XEDL�� � �3OHDVH� QRWH�
ZH� FDQQRW� FDVK� FKHTXHV� PDGH�
RXW�WR�WKH�'1+*����0HPEHUVKLS�LV�
YDOLG� IURP� 6HSWHPEHU� ����� WR�
6HSWHPEHU������ 
 
'1+*�PHPEHUVKLS�HQWLWOHV�\RX�WR�
SDUWLFLSDWH� LQ� ILHOG� WULSV� DQG� KHOSV�
SD\�IRU�RXU�OHFWXUH�KDOO��SXEOLFDWLRQ�
DQG� GLVWULEXWLRQ� RI� RXU� PRQWKO\�
QHZVOHWWHU�� WKH� *D]HOOH�� DGGLWLRQV�
WR�RXU� OLEUDU\�� LQFLGHQWDO� H[SHQVHV�
RI� VSHDNHUV� DQG� RFFDVLRQDO� VSH�
FLDO�SURMHFWV� 
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2XU� QH[W� PHHWLQJ� RQ� 6XQGD\�
0DUFK� �UG� ZLOO� IHDWXUH� <XVXI�
7KDNXU� ZLWK� WZR� RI� KLV� QDWXUH�
ILOPV��<XVXI�ZLOO�WHOO�XV�VRPH�EDFN�
JURXQG� LQIRUPDWLRQ� RQ� KRZ� WKH�
ILOPV� ZHUH� VKRW� DQG� WKHQ� VKRZ�
�(QGDQJHUHG� 'XJRQJV�� DQG�
�-HZHO�RI�WKH�0DQJURYHV�� 
<XVXI� 7KDNXU� LV� D� ILOPPDNHU�
EDVHG� LQ� WKH� 8QLWHG� $UDE� (PLU�
DWHV��$�TXDOLILHG� ILOPPDNHU�ZLWK�D�
GHJUHH� LQ� ILOP� GLUHFWLRQ�� KH� KDV�
EHHQ� SURGXFLQJ� :LOGOLIH� 'RFX�
PHQWDULHV� IRU� WKH� ODVW� QLQH� \HDUV��
+H� KHDGV� 9LVXDO� (IIHFW� DQG�
*UDSKLFV�� D� SURMHFW� VWXGLR� EDVHG�
LQ� 6KDUMDK�� 7LOO� GDWH� KH� KDV� SUR�
GXFHG� ILYH� :LOGOLIH�1DWXUH� GRFX�
PHQWDULHV��ZKLFK�KDYH�EHHQ�VKRW��
HGLWHG� DQG� GLUHFWHG� E\� KLP�� +LV�
ODWHVW�� (QGDQJHUHG� 'XJRQJV�� LV�
DQ� HGXFDWLRQDO� WRRO� IRU� FKLOGUHQ��
+LV� RWKHU� UHFHQW� ILOPV� DUH� WKH�
�-HZHO�RI�WKH�0DQJURYH���IHDWXULQJ�
WKH� :KLWH-FROODUHG� .LQJILVKHU��
ZKLFK� EUHHGV� LQ� WKH� .KRU� .DOED�
PDQJURYH� IRUHVW�� DQG� �.DOED�� D�
YLWDO� KDELWDW�� EDVHG� RQ� WKH� PDQ�
JURYH�HFR-V\VWHP�� 
+H�KDV� WR� KLV� FUHGLW� WKH� IROORZLQJ�
:LOGOLIH�)LOP�$ZDUGV� 
x� ,QWHUQDWLRQDO� :LOGOLIH� )LOP�

)HVWLYDO�� 8�6�$�� �0HULW� $ZDUG�
IRU�%LRORJLFDO�,QIR� 

x� -DFNVRQ� +ROH� )LOP� )HVWLYDO��
8�6�$���ILQDOLVW� 

x� &KDUOHVWRQ� ,QWHUQDWLRQDO� )LOP�
)HVWLYDO��8�6�$���ILQDOLVW� 

x� (DUWKYLVLRQ��-DSDQ��ILQDOLVW� 
&LQHFLHQFLD�� ,QWHUQDWLRQDO� 6FLHQ�
WLILF�)LOP�)HVWLYDO��3RUWXJDO��� 
 

2XU�1H[W�
6SHDNHU 

%RWDQ\�RI�:DGL�-D]LUDK 
��0DUFK� 
 
0DULMFNH� -RQJEORRG� ZLOO� OHDG� WKLV� IXOO-
GD\�ZDGL�ZDON�WKURXJK�DQ�2PDQ�ZDGL��
EXW� QR� YLVD� QHHGHG�� :H� PHHW� DW� ��
R
FORFN� DW� WKH� FRIIHH� SRW� � URXQGDERXW�
DQG� ZH� ZLOO� OHDYH� DW� ����� H[DFWO\� WR�
GULYH� WR�-D]LUDK��7KH�ZDON� LV�HDV\��QR�
JUHDW� ILWQHVV� QHHGHG�� �:KDW� WR� EULQJ��
GULQNV��LQFOXGLQJ�RQH�OLWHU�RI�ZDWHU�SHU�
SHUVRQ��� OXQFK�� KDW�� VXQVFUHHQ�� VXQ�
JODVVHV�� FDPHUD�� FRPIRUWDEOH�ZDONLQJ�
VKRHV��7KH�WULS�LV�OLPLWHG�WR���FDUV��EXW�
VHDWV�PD\�EH�DYDLODEOH��3OHDVH�HPDLO���
PMRQJEOG#HPLUDWHV�QHW�DH� RU� FDOO�
0DULMFNH� RQ� ��-�������� RU� ���-
�������� 

 
-HEHO�*KDZHHO�ZLWK�*DU\��
)ULGD\���0DUFK 
 
*DU\�)HXOQHU�ZLOO�OHDG�D�IXOO-GD\�PRXQ�
WDLQ� KLNH� WR� �� RU� �� VXPPLWV� RI� PXOWL-
FRORUHG� -HEHO� *KDZHHO� �,FH� &UHDP�
6XQGDH�0RXQWDLQ���6XLWDEOH�IRU�H[SHUL�
HQFHG� DQG� ILW� KLNHUV�� 2YHUDOO� DVFHQW�
ZLOO� EH� F����P�� 0XVW� GHVFHQG� WRR��
5RXWH�LV�VFHQLF�EXW� WKHUH�DUH�QR�WUDLOV�
DQG� WKH� JURXQG� LV� RIWHQ� URXJK� DQG�
XQHYHQ�� *XDUDQWHHG� UDUH� WUHHV� DQG�
URFNV�� DQG� SUREDEO\� UDUH� VQDLOV� DQG�
ELUGV�� 7RWDO� ZDONLQJ� GLVWDQFH� �� NP��
DQWLFLSDWHG� WRWDO� WLPH��-��KRXUV��%ULQJ�
ERRWV� RU� VWXUG\� VKRHV�� PLQLPXP� ��
OLWUHV� RI� ZDWHU� �SOXV� D� �WK� LQ� WKH� FDU���
OXQFK��KDW��VXQ�FUHDP��FDPHUD��ELQRF�
XODUV�� HWF�� �:'�QHFHVVDU\�/HDYH�'X�
EDL� DW� ����DP�� (VWLPDWHG� UHWXUQ�
F�����SP��0D[�����SHRSOH��)RU�IXUWKHU�
LQIRUPDWLRQ��VLJQ-XS�DQG� ORJLVWLFV��VHH�
*DU\�DW�WKH�0DUFK���'1+*�PHHWLQJ�RU�
WHOHSKRQH� ���-����� �RIILFH�� RU� ���-
������KRPH�� 
 
(DVW� &RDVW� 6KHOOLQJ� ZLWK�
6DQG\�)RZOHU 
���0DUFK 
 
0HHW�DW������RQ�WKH�.KRU�)DNNDQ�FRU�
QLFKH� DW� LWV� VRXWKHUQ� HQG� L�H�� TXLWH�
QHDU�WKH�SRUW��*HW�WR�WKH�FRUQLFKH�DQG�
KHDG� VRXWK� WRZDUGV� WKH� SRUW� XQWLO�
IRUFHG�WR�JR�URXQG�WKH�URXQGDERXW�DQG�
FRPH� EDFN� DORQJ� WKH� VDPH� URDG� EXW�
RQ� WKH� EHDFK� VLGH�� $� FRXSOH� RI�
EHDFKHG�GKRZV�DUH�SURPLQHQW� RQ� WKH�
VHDVKRUH�DQG�,�ZLOO�EH�SDUNHG�RSSRVLWH�
WKHP��,
OO�DOVR�JLYH�GLUHFWLRQV�IRU�:HQ�
WOH� FRYH� IRU� WKH� UHDOO\� NHHQ�� &RQWDFW�
PH� DW� KRPH� RQ� WHO� ��������� 8VXDO�
DGYLFH�IRU�SHRSOH�JRLQJ�RXW�LQ�WKH�VXQ�
HWF�� 
0XVDQGDP�'KRZ�7ULS�ZLWK�

/DPMHG�(O-.HIL 
���0DUFK 
 
6SHFWDFXODU��/DPMHG�HO�.HIL�ZLOO�WDNH�\RX�
RQ� D� GHOLJKWIXO� FUXLVH�GLYH� RQ� WKH� 0X�
VDQGDP�SHQLQVXODU��&RQWDFW�/DPMHG� IRU�
GHWDLOV�DW�SHDUOGLY#HPLUDWHV�QHW�DH� 
 
6DQG�7ULS�QHDU�$O-0DKD�ZLWK�
3HWHU�YDQ�$PVWHUGDP 
��$SULO 
 
'HWDLOV� FORVHU� WR� WKH�GD\� IURP�3HWHU�RQ�
SYDQD#HPLUDWHV�QHW�DH 
  
$OWHUQDWH�'DWH�IRU�'KRZ�7ULS�
ZLWK�/DPMHG�HO�.HIL 
��-���$SULO� 
 
7KLV�LV�D�WZR�GD\�WULS�RQ�D�GLYLQJ�GKRZ��
OHG� E\� /DPMHG� HO� .HIL� �� XS� WKH� 0X�
VDQGDP�3HQLQVXODU��7KLV�LV�QRW�ILUP�\HW��
VR� PDNH� \RXU� LQWHUHVW� NQRZQ� DW� WKH�
0DUFK� �� PHHWLQJDQG� LW� ZLOO� EHFRPH� D�
UHDOLW\� 
 
6LU�%DQL�<DV�,VODQG�ZLWK�'DYLG�
6QHOOLQJ 
$SULO���-���  
 
&RQWDFW� 'DYLG� DW�� GD�
YLG�VQHOOLQJ#HPLUDWHV�FRP 
 
,QWHU-(PLUDWHV�:HHNHQG 
��-���$SULO 
 
7KLV� \HDU¶V� ,QWHU-(PLUDWHV� :HHNHQG� LV�
DW�WKH�0DIUDT�+RWHO�QHDU�$EX�'KDEL��MXVW�
RYHU� DQ� KRXUV� GULYH� IURP� 'XEDL�� 3UR�
SRVHG� H[FXUVLRQV� LQFOXGH� DVWURQRP\��
ELUGZDWFKLQJ�� PDPPDO� WUDSSLQJ�� DQG�
ERDW� WULSV� WR� LVODQGV� DQG� PDQJURYHV��
0DUN�\RXU�FDOHQGDUV�QRZ� 
$FFRPPRGDWLRQ�GHWDLOV� 
6LQJOH� 2FFXSDQF\�� ���� GKV� SHU� URRP�
SHU�QLJKW 
'RXEOH� 2FFXSDQF\�� ���� GKV� SHU� URRP�
SHU�QLJKW 
7ULSOH�2FFXSDQF\������GKV�SHU�URRP�SHU�
QLJKW 
7KHVH�SULFHV�DUH�VXEMHFW�WR�����VHUYLFH�
FKDUJH�DQG�LQFOXGH�EXIIHW�EUHDNIDVW� 
�� FKLOGUHQ� EHORZ� ��� \HDUV� VKDULQJ� SDU�
HQWV� URRP�ZLOO�EH�IUHH�RI�FKDUJH��ZLWK�D�
QRPLQDO�FKDUJH�IRU�EUHDNIDVW�RI����GKV���
���� 
%%4�'LQQHU�LV����GKV������� 
/XQFK�%R[HV�IRU�)ULGD\�FDQ�EH�DUUDQJHG�
DW����GKV�QHW� 
3OHDVH� ULQJ� WKH� KRWHO� RQ� ��-��������

DQG�DVN� IRU� UHVHUYDWLRQV�� ,QIRUP� WKHP�
RI� \RXU� QHHG� UH� DFFRPPRGDWLRQ�� GLQ�
QHU� DQG� SDFNHG� OXQFK��0HQWLRQ� (PLU�
DWHV�1DWXUDO�+LVWRU\�*URXS�ZKHQ� \RX�
ERRN�� LI� \RX� IRUJHW� WKH� UDWHV� ZLOO� EH�
KLJKHU�� 3OHDVH� WKHQ� FRQWDFW�PH� E\� H-
PDLO�� VWHSKHQ�MDPHV#]X�DF�DH�VWDWLQJ�
\RXU�FRQWDFW�GHWDLOV�DQG�KRZ�PDQ\� LQ�
\RXU� SDUW\�� ,� FDQ� WKHQ� IROORZ� XS� ZLWK�
H[FXUVLRQ� FKRLFHV� DQG� IXUWKHU� LQIRU�
PDWLRQ�HWF� 



3DJH��� ��)LHOG�&OLSV������� 
 YDQ� URXWH� DFURVV� WKH� +DMDU� PRXQ�

WDLQV� DQG� IHDWXUHV� D� QXPEHU� RI� DU�
FKHRORJLFDO� VLWHV� RI� YDULRXV� DJHV���
7KH�'1+*�ILHOG�WULS�LQ�PLG-)HEUXDU\�
YLVLWHG�D�QXPEHU�RI�WKHVH��DV�ZHOO�DV�
WKH� IRUW� DW�:DKDOD�RQ� WKH�PRXQWDLQ�
IURQW� LQ� )XMHLUDK� DQG� WKH� FRPSOH[�
VLWH�DW�+DUUDK� LQ�D�WULEXWDU\�RI�:DGL�
+LOXZ���1DWXUH�ORYHUV�DQG�URPDQWLFV�
VKRXOG� EH� ZDUQHG�� KRZHYHU�� � 7KH�
FRQVWUXFWLRQ�RI� ODUJH�GDPV�DQG�PD�
MRU�KLJKZD\V�LQ�WKLV�DUHD�KDV�UREEHG�
LW� RI� LWV� IRUPHU� VHQVH�RI�P\VWHU\� DV�
ZHOO� DV� PXFK� RI� LWV� QDWXUDO� EHDXW\�
DQG� FKDUP�� �:DGL� 4RZU� LV� QRW� WKH�
SODFH�WR�WDNH�RXW-RI-WRZQ�YLVLWRUV�IRU�
D� GULYH�� XQOHVV� WKH\
UH� SDUWLFXODUO\�
LQWHUHVWHG� LQ� DUFKHRORJ\� RU� HQJL�
QHHULQJ� 
 
7KH� ILUVW� VWRS� RQ� WKH� LWLQHUDU\� ZDV�
WKH� FRSSHU� PLQH� QHDU� +XZHLODW���
7KLV� LV� EHVW� XQGHUVWRRG� LQ� FRQQHF�
WLRQ�ZLWK�D� YLVLW� WR� WKH�1DWLRQDO�0X�
VHXP�RI�5DV�DO-.KDLPDK��ZKHUH�LW�LV�
GHVFULEHG� DQG� GHSLFWHG�� � 7KH� VLWH�
LWVHOI� LQFOXGHV� D� ODUJH� H[FDYDWLRQ�
DQG� PDQ\� WUDFHV� RI� EULJKW� JUHHQ�
FRSSHU� PLQHUDOV�� EXW� LV� RWKHUZLVH�
REVFXUH�WR�WKH�XQLQLWLDWHG� 
 
7KH� KLOOWRS� VLWH� RI� 5DIDT-��� RQH� RI�
WKH�EHVW�H[FDYDWHG�RI� WKH�PRXQWDLQ�
DUFKHRORJLFDO� VLWHV�� LV� HDVLHU� WR� DS�
SUHFLDWH�� LI�QRW� WR�XQGHUVWDQG��VLQFH�
UHVXOWV� RI� WKH� DUFKHRORJLFDO� VWXGLHV�
KDYH�QRW�\HW�EHHQ�SXEOLVKHG�� �+HUH�
RQH� FDQ� VHH� WKH� IRXQGDWLRQV� RI�
FORVHO\� SDFNHG� VWUXFWXUHV�� VRPH�
ZDOO-WR-ZDOO�� D� SDWWHUQ� QRW� W\SLFDO� RI�
PRVW� VLWHV�� � %URNHQ� VKHOOV� RI� 7HUH�
EUDOLD� SDOXVWULV�� WKH� JLDQW� PXG�
FUHHSHU�� ZHUH� DEXQGDQW� RQ� WKH�
VORSH� EHORZ�� DV� ZHUH� SRWVKDUGV� RI�
YDULRXV� FRPSRVLWLRQ� DQG� GHVLJQ���
7KH� '1+*� JURXS� VSHFXODWHG� IURP�
LWV�ORFDWLRQ��GHQVLW\�DQG�WKH�DEVHQFH�
RI� ILHOGV� WKDW� LW� PD\� KDYH� EHHQ� D�
GHIHQVLYH� UHIXJH�� � 6HYHUDO� IODW��
VTXDUH�EDVLQV�ZHUH� OLWWHUHG�ZLWK� WKH�
VKHOOV�RI�IUHVKZDWHU�VQDLOV�DQG�ZHUH�
SUHVXPDEO\� XVHG� WR� KROG� ZDWHU� IRU�
DQLPDOV� 
 
$W�+XVD\Q�� WKH�JURXS�YLVLWHG�RQH�RI�
WKH�8$(
V�EHVW�SUHVHUYHG�UHFWDQJX�
ODU�GHIHQVLYH�WRZHUV���:H�ZHUH�DEOH�
WR� H[DPLQH� � WKLV� WKUHH-VWRUH\� VWUXF�
WXUH�DV�ZHOO�DV�D�QHLJKERULQJ�KRXVH�
DQG� PRVTXH�� � ,DQ� 0DF*UHJRU�
VKDUHG� VRPH� RI� KLV� RZQ� UHFHQW� LQ�

TXLULHV� FRQFHUQLQJ� WKH� FDXVHV� RI�
IDLOXUH� LQ� VXFK� VWUXFWXUHV�� LQFOXG�
LQJ��PRLVWXUH�GDPDJH�DQG�GHWHULR�
UDWLRQ�RI� WKH�H[WHULRU�PXG�EULFN�DW�
JURXQG� OHYHO�� GXH� WR� FDSLOODU\� DF�
WLRQ�� ZDWHU� VHHSDJH� WKURXJK� WKH�
UXEEOH� ILOO�EHWZHHQ� WKH�GRXEOH� OD\�
HUHG�ZDOOV��DQG� IDLOXUH�RI� WKH�PXG�
EULFN� DW� VWUHVV� SRLQWV� VXFK� DV� WKH�
EHDULQJ� SRLQWV� RI� FURVV� EHDPV�� ,W�
ZDV�VSHFXODWHG�WKDW� WKLV�SDUWLFXODU�
WRZHU� PD\� KDYH� UHPDLQHG� LQWDFW�
IRU� ORQJHU� WKDQ� RWKHUV� SDUWO\� EH�
FDXVH�LWV�H[WHULRU�PXG�EULFN�LV�GH�
PRQVWUDEO\� KDUGHU� DQG� EHWWHU� FH�
PHQWHG�WKDQ�PRVW� 
 
1HDU� WKH� PRXWK� RI� :DGL� 4RZU��
DORQJ� WKH� 2PDQ� ERUGHU�� LV� IRXQG�
WKH� ODUJHVW� FRQFHQWUDWLRQ� RI� +DILW�
WRPEV��DOVR�NQRZQ�DV�+DILW�FDLUQV�
RU�EHHKLYH� WRPEV�� LQ� WKH�1RUWKHUQ�
(PLUDWHV�� �7KHVH�FDLUQV� WDNH� WKHLU�
QDPH�IURP�-HEHO�+DILW�QHDU�$O-$LQ��
ZKHUH� WKH� ODUJHVW� FRQFHQWUDWLRQ�
RXWVLGH� 2PDQ� LV� NQRZQ�� � 7KH\�
GDWH� IURP� F������ %&�� � ,Q� :DGL�
4RZU�� VRPH� ��� FDLUQV� LQ� YDULRXV�
VWDWHV� RI� SUHVHUYDWLRQ� DUH� VHW� RQ�
JUDYHO� WHUUDFHV� DQG� DORQJ� VHYHUDO�
QHDUE\�ULGJHV���:H�YLVLWHG�PDQ\�RI�
WKHVH�� � ,W� VWUHWFKHG� RXU� LPDJLQD�
WLRQV�WR�WU\� WR�SX]]OH�RXW� WKH�RULJL�
QDO� DUFKLWHFWXUH� �LI� WKH\� ZHUH� DOO�
WKH� VDPH�� DQG� WKH� VHTXHQFH� RI�
HYHQWV�OHDGLQJ�WR�YDULRXV�VWDWHV�RI�
FROODSVH�� � 6RPH�� VHHPLQJO\� ZHOO�
SUHVHUYHG�� DUH� DV\PPHWULFDO� ZLWK�
D� IODW� IURQW� DQG� IRUZDUG� HQWUDQFH�
DQG�D�VORSLQJ�EDFN���2WKHUV�VHHP�
WR�VKRZ�YHVWLJHV�RI�D�YHUWLFDO�ZDOO�
�RU� YHUWLFDO� EDVDO� ZDOO��� ZKLOH� VWLOO�
RWKHUV� DUH� URXJKO\� V\PPHWULFDO�
SLOHV�RI�VWRQHV�ZLWK�VXJJHVWLRQV�RI�
D� KLJKHU� HQWUDQFH�� VRPHWLPHV�
PDUNHG� E\� D� OLQWHO� VWRQH�� � ,Q� DO�
PRVW�DOO�� KRZHYHU�� D�PRUH�RU� OHVV�
ZHOO�SUHVHUYHG��HORQJDWHG�DQG�FRU�
EHOHG� FHQWUDO� FKDPEHU� FDQ� EH�
VHHQ� 
 
7KH� DSSDUHQW� GHYHORSPHQW� RI� D�
VPDOO� 8$(� SROLFH� FKHFNSRLQW� LQ�
WKLV� DUHD� PD\� PDNH� YLVLWV� WR� WKH�
+DILW� WRPEV�DV�D�ZKROH�VRPHZKDW�
PRUH� SUREOHPDWLF� LQ� WKH� IXWXUH���
2Q�WKH�8$(�VLGH��WKH�SUHVHQFH�RI�
VHYHUDO� WRPEV� LV� QRZ� KLJKOLJKWHG�
E\� EXOOGR]LQJ� RI� WKH� VXUURXQGLQJ�
JUDYHO�SODLQV�IRU�IXWXUH�DJULFXOWXUH� 

1HZ�=RR�6LWH�LQ�0XVKUHI 
 
2Q� -DQXDU\� ��WK� 'U�� 5H]D� .KDQ�
KRVWHG� D� WULS� DURXQG� WKH� VLWH� LQ�
0XVKUHI�ZKHUH�WKH�QHZ�]RR�ZLOO�EH�
FRQVWUXFWHG�� � 7KLV� SDUN� KDV� EHHQ�
WKHUH�D�GHFDGH�RU�PRUH��ZKLOH�WKH�
]RR� DUHD� ZDV� IHQFHG� RQO\� DERXW�
ILYH� \HDUV� DJR�� 0DQ\� JKDI� WUHHV�
ZHUH�WUDQVSODQWHG�IURP�RWKHU�SDUWV�
RI� WKH� HPLUDWH� WR� OLQH� WKH� PDLQ�
WUDFNV�� ,W� LV� DPD]LQJ� WKDW� WKHVH�
DGXOW� WUHHV� KDYH� WDNHQ� URRW� DQG�
DUH� JURZLQJ�� 6WULSV� RI� DERXW� ��P�
RQ�ERWK�VLGHV�RI�WKH�PDLQ�WUDFN�DUH�
EHLQJ� LUULJDWHG� DQG� KDYH� EHHQ�
SODQWHG�ZLWK�ORFDOO\�FRPPRQ�WUHHV��
DV� ZHOO� DV� D� IHZ� LQWURGXFHG� VSH�
FLHV�� 'XH� WR� WKH� GURXJKW�� WKHUH�
ZHUH� IHZ�DQQXDOV��EXW�ZH�GLG�VHH�
VRPH�QLFH�VSHFLPHQV�RI�0RQVRQLD�
QLYHD� DQG� 1HXUDGD� SURFXPEHQV��
$QRWKHU�DQQXDO�ZH�VDZ�ZDV�3RO\�
FDUSDHD�UHSHQV�� �$�KXJH�VWDQG�RI�
LQWHUPLQJOHG� SHUHQQLDOV�� (SKHGUD�
DSK\OOD� DQG� 3HQWDWURSLV� QLYHD��
ZDV�XQIRUWXQDWHO\�QRW�\HW�LQ�IORZHU��
/\FLXP� VKDZLL� ZDV� LQ� IXOO� IORZHU��
DV� ZDV� /HSWDGHQLD� S\URWHFKQLFD��
2QH� EXVK� RI� 
DUWD
� �&DOOLJRQXP�
FRPRVXP��VKRZHG�ERWK�WKH�SUHWW\�
UHG�DQG�ZKLWH�IORZHUV�DQG�D�IHZ�RI�
WKH� UHG� ODQWHUQV��EXW�EHFDXVH� LW� LV�
VR� GU\�� WKH� IXOO� JORU\� RI� WKH�

ILUHEXVK
� FRXOG� QRW� EH� ZLWQHVVHG��
7KHUH�ZHUH�PDQ\�ELUGV�±�IURP�EXO�
EXOV�� EHH-HDWHUV� DQG� EDEEOHUV� WR�
VKULNHV� DQG� HYHQ� D� IHZ� UDSWRUV��
2QH� RI� WKH� \RXQJHU� SDUWLFLSDQWV�
ZDV�DEOH�WR�SLFN�XS�D�QLFH�RZO�SHO�
OHW� ZLWK� D� FRPSOHWH� OLWWOH� URGHQW�
VNXOO�LQ�LW� 
 
5H]D� OLIWHG� DQ\� ERDUGV� DQG� UXE�
ELVK� WKDW� FRXOG� KLGH� FULWWHUV�� DQG�
PDQDJHG�WR�VKRZ�XV�D�EODFN�VFRU�
SLRQ�� 2I� URGHQWV� DQG� UHSWLOHV� ZH�
RQO\�VDZ�WUDFNV��7KH�ZDON�WKURXJK�
WKH� JURXQGV� ZDV� YHU\� SOHDVDQW��
HVSHFLDOO\� EHFDXVH� WKH� IORZHULQJ�
$FDFLD�HKUHQEHUJLDQD�ILOOHG�WKH�DLU�
ZLWK� D� ZRQGHUIXO� VFHQW�� 0DQ\�
WKDQNV� WR� 'U�� 5H]D� .KDQ� DQG� KLV�
DVVLVWDQW�IRU�VKRZLQJ�XV�DURXQG� 
 
��+DMDU�0RXQWDLQ�$UFKHRORJ\�

)LHOG�7ULS 
 
:DGL� 4RZU� LQ� VRXWKHUQ� 5DV� DO-
.KDLPDK�ZDV� WKH� WUDGLWLRQDO� FDUD�



������������������������        �)LHOG�&OLSV���� 
(�PDLO� \RXU� UHSRUWV� WR�
SYDQD#HPLUDWHV�QHW�DH���
�$ULDO���� MXVWLILHG��RU�GHOLY�
HU� WKHP� WR�$QQH�0LOOHQ�RQ�
IORSS\� GLVN� DW� PRQWKO\�
PHHWLQJV� 

7KH�IRUW�DW�:DKDOD�KDV�VHHQ�EHWWHU�
GD\V�� EXW� D� EULHI� YLVLW� VKRZHG� LWV�
VL]H�DQG�WKH�UHPDLQV�RI�LWV�WDOO�WRZ�
HU�ZLWK�D�VSLUDO� VWDLUFDVH�DQG��DS�
SDUHQWO\��D�FHQWUDO�FRUH� 
 
7KH� ILQDO� VWRS� IRU� WKH� GD\� ZDV� DW�
+DUUDK��QHDU�+LOXZ��ZKHUH�VHYHUDO�
DUFKHRORJLFDO� 
JHQHUDWLRQV
� VHHP�
WR�EH�SUHVHQW���2Q�RQH�VLGH�RI�WKH�
ZDGL�DUH�ERWK�VXQNHQ� IRXQGDWLRQV�
DQG� DERYH-JURXQG� VWRQH-ZDOOHG�
VWUXFWXUHV�� DOO� EXLOW� ZLWK� 
GRXEOH�
ZDOO
� FRQVWUXFWLRQ� DQG� VRPH� H[�
FHSWLRQDOO\�ZHOO-ILWWHG��DV�ZHOO�DV�D�
YHU\� SLFWXUHVTXH� DQG� ZHOO-
SUHVHUYHG�URXQG�ZDWFKWRZHU�DQG�D�
ODUJH�FHPHWHU\�RI�RYDO�JUDYHV���2Q�
WKH�RWKHU�VLGH�RI� WKH�ZDGL�DUH� WKH�
UHPDLQV� RI� D� UHFHQW� PXG-EULFN�
PRVTXH� DQG� D� ODUJH� DQG� HOHJDQW�
PXG-EULFN� UHVLGHQFH�� DV� ZHOO� DV�
WKH�ZDOOV�RI�D�WREDFFR�GU\LQJ�VKHG��
QRZ� UHVWRUHG� WR�XVH�� �+DUUDK�ZDV�
D� FRSSHU� PLQLQJ� VLWH� DW� VRPH�
VWDJH� RI� LWV� KLVWRU\�� DV� HYLGHQFHG�
E\� FRSSHU� PLQHUDOL]DWLRQ� �KHUH��
EOXH��LQ�WKH�DGMDFHQW�KLOOVLGHV��FRS�
SHU� VODJ� DQG� DQYLO� VWRQHV�� � 7KH�
ODWWHU� DUH� IODWWLVK� VWRQHV� DJDLQVW�
ZKLFK� WKH� FRSSHU� RUH� ZDV� ILQHO\�
JURXQG�E\�KDQG�DV�SDUW�RI� WKH�H[�
WUDFWLRQ� SURFHVV�� �)URP�VXFK�XVH��
WKH� IODW� VXUIDFHV� GHYHORS� GLVWLQFW�
FHQWUDO� FRQFDYLWLHV�� XVXDOO\� RQ�
ERWK� VLGHV� �DQG� VRPHWLPHV� HYHQ�
RQ�D�WKLUG�VLGH����7KH�JURXS�ORRNHG�
IRU� DQYLO� VWRQHV�� EXW� LQ� YDLQ� XQWLO�
'DYLG� 3DOPHU� DQG� *HRII� &RVVRQ�
GHYHORSHG� DQ� H\H� IRU� WKHP� DQG�
IRXQG� VHYHUDO�� �:LWK� WKHVH�DV� H[�
DPSOHV��ZH�ZHUH�DEOH�WR�ILQG�PDQ\�
PRUH� 
7KH�PHDVXUH� RI� D� JRRG� GD\� ZDV�
WKDW� DV� WKH� VXQ� VHW� EHKLQG� WKH�
PRXQWDLQV�� ZH� ZHUH� VWLOO� SRLQWLQJ�
RII� WR� GLVWDQW� VORSHV� DQG� WHUUDFHV�
DW�VWUXFWXUHV��WUDLOV�DQG�WUDFHV�WKDW�
UHTXLUHG�IXUWKHU�LQYHVWLJDWLRQ� 
8QVFKHGXOHG� DWWUDFWLRQV� GXULQJ�

WHU� DQG� XS� WR� ��-��� FP� LQ� GHSWK��
2QH� EDVLQ� LV� D� PHWHU� RU� PRUH�
DFURVV� DQG� DERXW� ��� FP� GHHS��
:HUH� WKH\� FRQWDLQHUV"� 'R� WKH�
FXSV�UHSUHVHQW�VRPH�ZD\� WR�NHHS�
DFFRXQWV� RI� WKH� SHDUO� KDUYHVW"�
9HU\� LQWULJXLQJ� DQG� P\VWHULRXV��
7KH�FDUYLQJV�KDYH�EHHQ�WHQWDWLYH�
O\� GDWHG� IURP� EHWZHHQ� ����� WR�
����� $'� DQG� DUH� FRPSOHWHO\� GLI�
IHUHQW� IURP� DQ\� NLQG� RI� URFN� DUW�
WKDW� LV� IRXQG� LQ� WKH� PRXQWDLQV� RI�
WKH�8$(��6RPH�DUWLFOHV�WKDW�,�UHDG�
PHQWLRQHG� WKDW� 2PDQ� KDG� VLPLODU�
FDUYLQJV�RI�ERDWV� 
 
2Q� )ULGD\� WKHUH� ZDV� D� WULS� WR� WKH�
,QODQG�6HD��D�YHU\� ORQJ�DQG�ZLQG�
LQJ� .KRU� WKDW� FXWV� LQWR� WKH� �EDVH��
RI� 4DWDU� IURP� WKH� HDVW�� 7KH� GULYH�
WR� WKH� NKRU� LV� VSHFWDFXODU�� DORQJ�
ZLGH� VDENKDV� DW� WKH� IRRW� RI� YHU\�
KLJK�� YHU\� ZKLWH� GXQHV�� 8QIRUWX�
QDWHO\� PDQ\� FDUV� KDYH� OHIW� ZLGH�
VZDWKV� RI� W\UH� WUDFNV�� ,W� ZRXOG�
KDYH� EHHQ� JUHDW� WR� VHH� WKLV� DUHD�
ZKHQ� LW� ZDV� VWLOO� SULVWLQH�� 7KH� LQ�
FUHGLEO\� EOXH� ZDWHU� EHWZHHQ� WKH�
ZKLWH� GXQHV� ZDV� PDUYHORXV�� 2Q�
RQH� VLGH� RI� WKH� NKRU�� KXJH� ZKLWH�
VDQG� GXQHV� GURS� VWHHSO\� WR� WKH�
HGJH� RI� WKH� ZDWHU�� ZKLOH� RQ� WKH�
RWKHU�VLGH�VWULDWHG�SLQN�DQG�EURZQ�
URFN\�KLOOV�RI�6DXGL�$UDELD�OLQH�WKH�
FRDVW��2Q� DQ� LVODQG� LQ� WKH�PLGGOH�
RI� WKH� NKRU� ZDV� DQ� RVSUH\� QHVW�
WKDW�LV�PRUH�WKDQ����\HDUV�ROG��WKH�
WLPH�ZKHQ�P\�KRVWV�ILUVW�VDZ�LW��-�LW�
KDV� UHDFKHG� D� KHLJKW� RI� VHYHUDO�
PHWHUV�� 7KH� RVSUH\V� ZHUH� VLWWLQJ�
RQ�WKH�QHVW�DV�WKH\�GR�HYHU\�\HDU��
2WKHU� VHDELUGV� ZHUH� KHURQV� DQG�
FRUPRUDQWV��ZKLOH�IODPLQJRHV�ZHUH�
DFWLYH� LQ� DQRWKHU� LQOHW�� 2I� SODQWV�
ZH�VDZ�RQO\�VDOW� EXVKHV�� UHSWLOHV��
RQH� DJDPH�� EXW� ZH� GLG� ILQG� YDUL�
RXV� WUDFNV� WKDW�VKRZHG� WKHUH�ZDV�
SOHQW\�RI�VPDOO�ZLOGOLIH�DURXQG��MHU�
ERD�� JHUELO�� IR[�� OL]DUGV�� VPDOO� GH�
VHUW� ELUGV�� EXW� QR� VQDNH� RU� FDW�
WUDFNV� 
 
0\� KRVWV� KDYH� LQYLWHG� '1+*�
PHPEHUV� IRU� D� VLJKWVHHLQJ� ZHHN�
HQG�� VR� LI� DQ\RQH� LV� LQWHUHVWHG��
SOHDVH�FRQWDFW�RQH�RI�WKH�FRPPLW�
WHH� PHPEHUV� DQG� ZH� ZLOO� VHH�
DERXW�RUJDQL]LQJ�VXFK�D�WULS�� 
5HSRUW�E\�0DULMFNH�-RQJEORHG 

WKH�GD\� LQFOXGHG�VHYHUDO� IORZHULQJ�
)DUIDU� WUHHV��7HFRPHOOD�XQGXODWD���
ZHOO-VSRWWHG� E\� 5RVHPDU\� /HLOD�
DQG� FRPSOHWH� ZLWK� VHYHUDO� PDOH�
SXUSOH� VXQELUGV� IHHGLQJ� RQ� QHFWDU�
IURP�WKH�EORVVRPV��D�WDLO-VLJQDOLQJ�
GZDUI�URFN�JHFNR�RQ�WKH�ZDOO�RI�WKH�
WRZHU� DW� +XVD\Q�� DQG� D� IORFN� RI�
DERXW� D� GR]HQ� /LHFKWHQVWHLQ
V�
VDQGJURXVH�� IOXVKHG� DW� KLJK� QRRQ�
IURP�DPRQJ�URFNV�DW�D� ORZ��GDPS�
VSRW�LQ�WKH�FHQWHU�RI�WKH�EURDG�ZD�
GL�� � 7ZR� \RXWKV� DW� +XVD\Q� ZHUH�
ZDVKLQJ�D�FDPHO�ZLWK�D�KRVH�DW�D�
ODUJH� FLVWHUQ�� � :KHQ� WKH\� ZHUH�
ILQLVKHG��WKH\� OHG�LW�RII�RQ�GRQNH\-
EDFN��WKH�\RXWKV��QRW�WKH�FDPHO��±�
D�VLJKW�VHOGRP�VHHQ�LQ�WKH�PRGHUQ�
8$(���5HSRUW�E\�*DU\�)HXOQHU 
 

4DWDU�LQ�D�1XWVKHOO 
 
0DULMFNH�-RQJEORHG�JDYH�D� WDON� WR�
WKH�4DWDU�1DWXUDO�+LVWRU\�JURXS�LQ�
)HEUXDU\�� DQG� LQ� D� ZHHNHQG� KHU�
KRVWV� VKRZHG� KHU� DW� OHDVW� KDOI� RI�
WKH� FRXQWU\�� 2Q� 7KXUVGD\� WKHUH�
ZDV� D� WULS� WR� WKH� QRUWKHUQ� HQG� RI�
WKH� SHQLQVXOD� WR� ORRN� DW� WKH� ID�
PRXV� URFN� DUW�� 2Q� PDQ\� RI� WKH�
FRDVWDO� MHEHOV� �DOO� RI� ��P� KLJK���
WKH� URFNV� DUH� FRYHUHG� ZLWK� HQ�
JUDYHG�V\PEROV�DQG�SLFWXUHV��7KH�
SLFWXUHV�DUH�PDLQO\�RI�ERDWV��PRVW�
OLNHO\� WKH� SHDUOLQJ� IOHHW�� VLQFH� WKH�
EHVW�SHDUOLQJ�JURXQGV�DUH�RIIVKRUH�
ULJKW� RSSRVLWH� WKH� VLWH��� ZLWK� RQO\�
DQ�RFFDVLRQDO�DQLPDO� �FUDE�� WXUWOH��
RU�RWKHU�ILJXUH��PDQ�RQ�D�GRQNH\���
$OO�WKH�RWKHU�DUW�FRQVLVWV�RI�FXSV�LQ�
GRXEOH� URZV� RI� VHYHQ� RU� LQ� UR�
VHWWHV�DURXQG�D�PLGGOH�FXS��7KHUH�
DUH�OLWHUDOO\�KXQGUHGV�RI�WKHVH�DQG�
QR�RQH�LV�FHUWDLQ�ZKDW�WKH\�PHDQ��
6LQFH�PDQ\�RI� WKH�JURXSV�RI�FXSV�
DUH� DUUDQJHG� LQ� WKH� H[DFW� VDPH�
ZD\� DV� WKH�PDQFDOD� JDPH� WKDW� LV�
VWLOO� EHLQJ� SOD\HG� LQ� WKH� UHJLRQ�� LW�
KDV� EHHQ� VSHFXODWHG� WKDW� SHRSOH�
VDW� RQ� WKH� MHEHOV� ZDLWLQJ� IRU� WKH�
SHDUOLQJ� IOHHWV� WR� FRPH� LQ� DQG�
ZKLOHG� DZD\� WKH� WLPH� SOD\LQJ� WKLV�
ERDUG� JDPH�� +RZHYHU�� VRPH� RI�
WKH� URZV� RI� FXSV� DUH� FXW� RXW� LQ�
URFNV� WKDW� DUH� RQ� D� ��� GHJUHH�
VORSH�� DQG� WKH� FRXQWHUV� RI� WKH�
JDPH� ZRXOG� QRW� VWD\� LQVLGH� WKH�
FXSV�� 2WKHUV� DUH� YHU\� WLQ\� DQG�
FRXOG�RQO\�FRQWDLQ�VHHGV�RU�JUDLQV�
RI� VDQG�� 7KHUH� DUH� DOVR� VRPH�
GHHS�SLWV�ZLWK�D�WZHQW\�FP�GLDPH�
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.KRU�.DOED�.LQJILVKHUV 
 

,Q� SUHSDUDWLRQ� IRU� QH[W� PRQWK¶V�
ILOP�� KHUH� DUH� VRPH� QRWHV� RQ� WKH�
.KRU�.DOED�NLQJILVKHU� 
7KH�:KLWH-FROODUHG�.LQJILVKHU�+DO�
F\RQ� FKORULV� DE\VVLQLFD� ZDV� ILUVW�
UHSRUWHG� IURP� $UDELD� LQ� ������
EDVHG�RQ�D�VSHFLPHQ�FROOHFWHG�DW�
.KRU�.DOED� LQ������� ,Q������*UD�
KDP� &RZOHV� RI� WKH� %ULWLVK� 0XVH�
XP��1DWXUDO�+LVWRU\��7ULQJ��+HUWV���
FROOHFWHG�WZR�VSHFLPHQV�RI�D�VLPL�
ODU� NLQJILVKHU� LQ� WKH� PDQJURYH�
VZDPSV�LQ�WKH�VDPH�ORFDOLW\��6XE�
VHTXHQW� DQDO\VLV� DWWULEXWHV� WKHVH�
WR� D� VXEVSHFLHV� +DOF\RQ� FKORULV�
NDOEDQHVLV�� ,W� LV� VLPLODU� WR�
+�F�DE\VVLQLFD�EXW�GLIIHUV�LQ�KDYLQJ�
D� ZHOO-GHILQHG� ZKLWH� VXSHUFLOLDU\�
VWULSH� H[WHQGLQJ� IURP� WKH�VLGHV� RI�
WKH� IRUHKHDG� WR� DERYH� DQG� SDVW�
WKH�H\H��$ERYH�WKH�HDU�FRYHUWV�WKH�
ZKLOH� VXSHUFLOLDU\� LV� VXIIXVHG� ZLWK�
EOXH-WLSSHG� IHDWKHUV� JLYLQJ� D�
VWUHDNHG� DUHD� RI� OLJKW� EOXH-JUHHQ�
DQG�ZKLWH��7KH�ELOO� LV�VPDOOHU� WKDQ�
LQ� DE\VVLQLFD�� 7KH� XSSHU� WDLO� FRY�
HUWV� DQG� UXPS� DUH� PRUH� EOXH-
JUHHQ�� 7KH� VXEVSHFLHV� LV� DSSDU�
HQWO\�FRQILQHG� WR�WKH�FRDVWDO�PDQ�
JURYH�VZDPSV�DW�.KRU�.DOED��7KH�
QHDUHVW� SRSXODWLRQ� RI� +�FKORULV� LV�
WKH� UDFH� DE\VVLQLFD�� DERXW� �����
NP� DFURVV� $UDELD� WR� WKH� VRXWK�
ZHVW�� RQ� WKH� HDVWHUQ� FRDVW� RI� WKH�
5HG�6HD�DQG�+�F�YLGDOL�DFURVV�WKH�
$UDELDQ�6HD�LQ�WKH�RSSRVLWH�GLUHF�
WLRQ��DERXW������NP� WR� WKH�VRXWK�
HDVW��LQ�,QGLD� 
7KHUH�DUH�DERXW����VXEVSHFLHV�RI�
WKH� ZLGH� VSUHDG� :KLWH-FROODUHG�
NLQJILVKHU�� UDQJLQJ� IURP� WKH� 5HG�
6HD� FRDVW� WR� 6DPRD��
+�F�NDOEDHQVLV� VKRZV� PRUH� UH�
VHPEODQFH� WR�+�F�DE\VVLQLFD� WKDQ�
WR� DQ\� RI� WKH� RWKHU� VXEVSHFLHV�
IURP� WKH� HDVWHUQ� SDUW� RI� WKH�
+�FKORULV�UDQJH� 
�([FHUSWHG�IURP�$EX�'KDEL�1+*�
1U����%XOOHWLQ��WKDQNV�WR�0DULMFNH�
-RQJEORHG� 
 

)RUWV�RI�2PDQ 
 

,W� LV� RIWHQ�VWDWHG� WKDW� WKH� UHVWRUHG�
IRUWV� LQ�2PDQ� FDQ� RQO\� EH� YLVLWHG�
ZLWK� SULRU� SHUPLVVLRQ�� 7KLV� LQIRU�
PDWLRQ�ZDV�UHSHDWHG�UHFHQWO\� LQ�D�
*XOI� 1HZV� DUWLFOH�� 7KLV� LV� IRUWX�

QDWHO\� QR� ORQJHU� WUXH�,� VSHQW� D�
KDSS\�IHZ�KRXUV�LQ�WKH�KXJH�NHHS�
DW� 1L]ZD� 	� WKH� H[WUDRUGLQDU\� SDO�
DFH�IRUW�DW�-DEULQ�DW�(LG�LQ�'HFHP�
EHU�� 9LVLWRUV� DUH� ZHOFRPH�� HQ�
WUDQFH� LV�RQO\���'KV��8$(�FXUUHQ�
F\�DFFHSWHG���DQG�WKHUH�LV�D�JORVV\�
OHDIOHW� JLYLQJ� GHVFULSWLRQV� RI� ���
VLWHV��ZLWK�RSHQLQJ�WLPHV��7KH�PD�
MRU� RQHV� DUH� RSHQ� VHYHQ� GD\V� D�
ZHHN��IURP������WLOO�������WLOO����RQ�
)ULGD\V��� 6PDOOHU� IRUWV� DUH� RSHQ�
ILYH� GD\V�� � %DKOD� LV� FORVHG�� VWLOO�
XQGHUJRLQJ� UHQRYDWLRQ�� 7KHVH�
EXLOGLQJV�� EHDXWLIXOO\� UHVWRUHG��
VKRXOG� QRW� EH�PLVVHG�� 7KHUH� LV� D�
ZHEVLWH�� �ZZZ�RPDQ-
WRXULVP�FRP!�� DQG� D� 8$(� WHOH�
SKRQH� QXPEHU�� ����� ���������
7KDQNV�WR�*HRII�&RVVRQ� 
 
6KHOOLQJ�DW�-D]LUDW�$O�+DPUD 

 
,Q� -DQXDU\�� &ROLQ� 3DVNLQV� YLVLWHG�
WKH� EHDFK� DW� -D]LUDW� $O� +DPUD��
7KLV� LV� RQ� WKH� URDG� WR� 5DV� $O�
.KDLPDK��DERXW�KDOI�ZD\�EHWZHHQ�
8$4¶V�³:DWHUZRUOG´�DQG�5$.�FLW\��
7KH� ZHVWHUQ� SDUW� RI� WKH� WRZQ� LV�
GLVXVHG� ±� SUREDEO\� D� KDYHQ� IRU�
VQDNHV�� VFRUSLRQV� UDWV� HWF�� 7KHUH�
LV� D� WDUPDF� URDG� WR� WKH�ZHVW� VLGH�
ZKLFK�OHDGV�WR�D�ORQJ�EHDFK�ZKLFK�
LV� XQGHYHORSHG� DQG� XQVSRLOW� H[�
FHSW� IRU� WKH�XVXDO�GHEULV��SUHVXP�
DEO\� GLVFDUGHG� RU� ORVW� DW� VHD��
7KHUH� ZDV� D� JRRG� FURS� RI� EUDQG�
QHZ�SHQFLOV� DQG� VRPH�ER[HG�EDOO�
SRLQW�SHQV� 

7KHUH� ZDV� D� JRRG� YDULHW\� RI�
VKHOOV�� WKH� KLJKOLJKWV� � ZHUH� WKH�
HOHJDQW� )LFXV� 6XELQWHUPHGLD� DQG�
D� SHUIHFW� SDSHU� QDXWLOXV�� DOEHLW�
VPDOO� DW� ��PP�� 7KH� ODUJHVW�
&\SUDHD� *UD\DQD� �FRZULH�� &ROLQ�
KDV� IRXQG�� � ��PP� � LV� MXVW� DERYH�
WKH� ��PP� TXRWHG� LQ�6HDVKHOOV� RI�
(DVWHUQ�$UDELD� 

7KH� EHVW� SDUWV� RI� WKH� EHDFK� DUH�
WKH� YHU\�:HVW� HQG�� DQG� WKH� HDVW�
HUQ� SDUW� FORVH� WR� WKH� FRDVW� JXDUG�
VWDWLRQ�� ZKLFK� ZDV� RQFH� IHQFHG�
RII�� 7KH� IHQFH� LV� JRQH� DQG� WKH�
JXDUGV�GLG�QRW�FRPH�RXW��7KLV�HQG�
ZDV� WKH� VRXUFH� RI� WKH� VSHFLPHQV�
PHQWLRQHG�DERYH��7KDQNV�WR�&ROLQ�
3DVNLQV 



������������������������        �VSHFLDO�UHSRUWV���� 
*HWWLQJ�7KHLU�*RDW 

 
'1+*� ILHOG� WULSV�DUH�QRWRULRXV� IRU�
WKH� XQH[SHFWHG�� � (DUO\� -DQXDU\
V�
KLNH� WR� WKH� DEDQGRQHG� WHUUDFHG�
VHWWOHPHQWV� DW� 6DO� 'KD\DK� IRO�
ORZHG� WKLV� UXOH�� � 7KH� ILYH� SDUWLFL�
SDQWV� HDUQHG� WKHLU� ��� PLQXWHV� RI�
IDPH� E\� FDUU\LQJ� RXW� D� PRXQWDLQ�
UHVFXH� RI� D� GLIIHUHQW� NLQG� LQ� WKH�
PRXQWDLQV� QRUWK� RI� 5DV� DO-
.KDLPDK�� � $V� WROG� E\� *XOI� 1HZV��
WKH\� UHVFXHG� D� \RXQJ� IHUDO� JRDW�
WUDSSHG� LQ� D� GHHS�� GU\� FLVWHUQ� RQ�
DQ� XQLQKDELWHG� SODWHDX�� � %DUEDUD�
&RXOGUH\� ILUVW� VSRWWHG� WKH� XQIRUWX�
QDWH�NLG��DQ�DGROHVFHQW�ZLWK�ZKLWH�
�VSDWV��RQ�LWV�IURQW�DQNOHV��WUDSSHG�
LQ� WKH� VSDFLRXV� EXW� ��-IRRW� GHHS��
VWRQH-OLQHG�FLVWHUQ� 
 
7KH� \RXQJ� JRDW� ZDV� DSSDUHQWO\�
XQLQMXUHG�� EXW� VXEGXHG�� � ,WV� IDWH�
ZDV� FHUWDLQ� ±� GHDWK� IURP� VWDUYD�
WLRQ�RU�GHK\GUDWLRQ���7KH�EOHDFKHG�
ERQHV�RI�DQRWKHU�JRDW�DOUHDG\� OD\�
LQ�WKH�ERWWRP�RI�WKH�FLVWHUQ���:KDW�
ZDV� WR� EH� GRQH"� � *HRII� &RVVRQ�
VXFFLQFWO\� WROG� WKH� QHZVSDSHU��
�7KH� ZDOOV� RI� WKH� FLVWHUQ� ZHUH�
VPRRWK� DQG� LW� ZDV� LPSRVVLEOH� IRU�
DQ\�RI�XV�WR�FOLPE�GRZQ�WR�UHVFXH�
WKH� DQLPDO�� � ,I� ZH� KDG� JRWWHQ�
GRZQ�� ZH� FRXOG� QRW� KDYH� FRPH�
RXW����:KLOH�WKH�ZRXOG-EH�UHVFXHUV�
SRQGHUHG� WKH�SUREOHP�� WKH\� WKUHZ�
IUXLW�IURP�WKHLU�OXQFKHV�LQWR�WKH�SLW��
ZKLFK� WKH�JRDW�TXLFNO\�FRQVXPHG���
7KHUH�ZHUH�WUHHV�LQ�WKH�YLFLQLW\�EXW�
QR� ODUJH� EUDQFKHV� DYDLODEOH� WR�
VHUYH� DV� D� ODGGHU�� � 0RXQWLQJ� DQ�
H[SHGLWLRQ�WR�UHWXUQ�WKH�QH[W�GD\��D�
6DWXUGD\�� ZRXOG� EH� GLIILFXOW�� � 7KH�
YROXPH�RI�VWRQHV�UHTXLUHG�WR�EXLOG�
D� UDPS�XS�RXW�RI� WKH�GHHS�FLVWHUQ�
ZDV� GDXQWLQJ�� EXW� 0LNH� /RUULJDQ�
ZDV�SUHSDUHG�WR�WU\� 
 
,W� ZDV� HYLGHQW� WKDW� DOO� ZHUH� FRQ�
FHUQHG� ±� WKH\� FRXOG� QRW� MXVW� �WXUQ�
WKH� SDJH��� � &RQIOLFWHG� EXW� GHWHU�
PLQHG�WR�SUHVHUYH�WKH�YDOXH�RI�WKH�
ILHOG� WULS�� WULS� OHDGHU�*DU\� )HXOQHU�
YROXQWHHUHG� WR� UHWXUQ� GRZQKLOO� WR�
WKH�FDUV�IRU�KLV�WRZ�URSHV��EXW�RQO\�
RQ�FRQGLWLRQ�WKDW�WKH�JURXS�VKRXOG�
RWKHUZLVH�FRQWLQXH�WKHLU�WRXU�RI�6DO�
'KD\DK�� � +H� SRLQWHG� RXW� D� IHZ�
WKLQJV�WR�ORRN�IRU�DQG�WKHQ�GHSDUW�

HG�GRZQKLOO��OHDYLQJ�%DUEDUD�WR�OHDG�
WKH�JURXS�DFURVV�RQH�RI� WKH� ODUJHVW�
KLJK� WHUUDFHV� LQ� WKH� 5X
XV� DO--LEDO��
DQG� VKRZ� RII� WKH� EHDXWLIXO� YLHZV�
RYHU� .KRU� +XOD\ODK� IURP� WKH� YDQ�
WDJH� SRLQW� RI� D� VQRZ� ZKLWH� VWRQH�
ZDWHUIDOO� 
 
7KUHH� KRXUV� ODWHU� *DU\� ZDV� EDFN��
GRZQ� DQG� XS�� WLUHG� EXW� WULXPSKDQW���
%DUEDUD��D�SUL]H-ZLQQLQJ�VDLORU�� WLHG�
D�ERZOLQH�LQ�WKH� ORQJ�WRZ�URSH�IRU�D�
KDUQHVV�DQG�WKH�JURXS�GHEDWHG�DQG�
SUDFWLFHG� YDULRXV� WHFKQLTXHV� LQ� D�
VKDOORZ�FLVWHUQ���,W�ZDVQ
W�DV�HDV\�DV�
LW� ORRNV� LQ� WKH�PRYLHV�� �)LQDOO\�0LNH�
WKUHZ� FDXWLRQ� WR� WKH� ZLQGV� DQG�
VWHSSHG� LQWR� WKH� EUHDFK�� OLWHUDOO\��
DQG� �ZDONHG��GRZQ� WKH�ZDOO�ZLWKRXW�
LQFLGHQW�� DV� WKH� RWKHUV� KHOG� WKH�
URSH�� � 7KH� JRDW� ZDV� IULVN\�� EXW� LWV�
HIIRUWV� WR� HVFDSH� ZHUH� KDOIKHDUWHG�
DQG�0LNH��EDJJHG��LW��DJDLQ�OLWHUDOO\��
LQ�D�VWXUG\�SODVWLF�EDJ���2QFH�LQ�WKH�
EDJ�� WKH� \RXQJ� JRDW� ZDV� FDOP� DQG�
WKH� EDJ� ZDV� UDLVHG� E\� WKH� VHFRQG�
WRZ�URSH� 
 
7KH� JRDW� UHFHLYHG� D� ERZO� RI� ZDWHU�
�WKH� PHWDO� ERZO� IRXQG� FRQYHQLHQWO\�
LQ� WKH� FLVWHUQ�� IURP� UHDO-OLIH� YHWHUL�
QDULDQ�'U��5HQDWD�0DMND�� �+HU� SUR�
IHVVLRQDO� LQVWLQFWV� DURXVHG�� 5HQDWD�
ZDV�WRUQ�DZD\�RQO\�ZLWK�GLIILFXOW\� WR�
DVVLVW� LQ� WKH� WDVN� RI� UDLVLQJ� 0LNH�
EDFN� WR� WKH� VXUIDFH�� � � �8S�� ZDV�
KDUGHU� WKDQ� �GRZQ��� EXW� LW� ZDV� DF�
FRPSOLVKHG� ZLWK� QR� PRUH� WKDQ� D�
PRPHQW
V�LQHOHJDQFH�DW�WKH�YHU\�OLS� 
 
:LWK� HYHU\RQH� VDIH� DQG� VRXQG��
WKRXJKWV�WXUQHG�WR�SKRWRJUDSK\��DQG�
VHYHUDO�FDPHUDV�FORVHG�LQ�ZKLOH�WKH�
JRDW��VWLOO�VZDGGOHG�LQ�LWV�SODVWLF�EDJ��
HQMR\HG� D� VHFRQG� ERZO� RI� ZDWHU���
/LWWOH� 
6SDWV
�KRZHYHU� WRRN�RQH� ORRN�
DW�DOO� WKH� OHQVHV�DLPHG�KLV�ZD\�DQG�
EROWHG� IURP� WKH� EDJ� WR� D� VDIH� GLV�
WDQFH���+H�TXLFNO\�UHJDLQHG�KLV�DJLOL�
W\�DQG�EHJDQ�WR�EURZVH�RQ�WKH�VWLOO-
SDUFKHG� YHJHWDWLRQ�� EXW�� DOWKRXJK�
QHYHU� FRPLQJ� ZLWKLQ� IHHGLQJ� UHDFK��
KH� IROORZHG� WKH� GHSDUWLQJ� JURXS� IRU�
DOPRVW� D�NLORPHWHU�� VRPHWLPHV�DW� D�
WURW�� XQWLO� WKH\� KDG� OHIW� WKH� SODWHDX�
DQG�GHVFHQGHG�YLD�D�EDUUHQ�JXOOH\��
ZDYLQJ�D�VDG�DQG�VLOHQW�JRRGE\H� 
 
:LOO�KH�PDNH�LW"��7KHUH�DUH�IR[HV�LQ�
WKH� DUHD�� EXW� 6SDWV� LV� QR� ORQJHU� D�
EDE\�� VR� KLV� FKDQFHV� DUH� SUREDEO\�

UHODWLYHO\�JRRG���$V�WR�IRRG�DQG�ZD�
WHU��WKHUH�LV�QR�VXUIDFH�ZDWHU�DW�SUH�
VHQW� LQ� WKH� 6DO� 'KD\DK� DUHD�� EXW�
JRDWV�GR�QRW�QHHG�WR�GULQN�UHJXODUO\���
6SDWV�PXVW� KDYH� EHHQ� LQ� UHDVRQD�
EO\�JRRG�SK\VLFDO�FRQGLWLRQ�ZKHQ�KH�
IHOO� LQWR� WKH� FLVWHUQ��ZKLFK� VXJJHVWV�
WKDW� WKHUH� LV� HQRXJK� YHJHWDWLRQ�
DYDLODEOH� WR� VHUYH� DV� IRRG�� DW� OHDVW�
IRU� RQH� VPDOO� JRDW�� 0RUH� VDGO\��
QHDUE\� ZDV� IRXQG� D� UHFHQWO\� GHDG�
JRDW� KDQJLQJ� E\� LWV� QHFN� QHDU� WKH�
FHQWHU� RI� D� VPDOO� $FDFLD� WUHH�� LWV�
KHDG� DQG� KRUQV� KDYLQJ� EHFRPH�
ZHGJHG� LQ� D� VPDOO� IRUN� LQ� WKH�
EUDQFKHV�� �:H�KRSHG� LW�ZDVQ
W� OLWWOH�
6SDWV
� PRWKHU�� KDYLQJ� KXQJ� KHUVHOI�
LQ� GHVSDLU� ±� QHYHU� NQRZLQJ� ZKDW�
PLUDFXORXV� LQWHUYHQWLRQ� ZDV� WR�
FRPH���5HSRUW�E\�*DU\�)HXOQHU 
 
'RQ
W�)RUJHW�:H
YH�0RYHG� 
 
5HPHPEHU�� WKH� '1+*
V� PRQWKO\�
OHFWXUHV�DUH�QRZ�KHOG�DW�7KH� (PLU�
DWHV�$FDGHP\�RI�+RVSLWDOLW\�0DQ�
DJHPHQW�� ORFDWHG� RSSRVLWH� �:LOG�
:DGL��QHDU�WKH�%XUM�$O-$UDE�DQG�WKH�
-XPHLUDK� %HDFK� +RWHO�� � 7KH� (PLU�
DWHV� $FDGHP\� IHDWXUHV� D� ���-VHDW�
DXGLWRULXP�� H[FHOOHQW� DFRXVWLFV� DQG�
D�EXLOW-LQ�DXGLR-YLVXDO�V\VWHP� 
 
7KH� DXGLWRULXP� LV� DGMDFHQW� WR� WKH�
PDLQ� HQWUDQFH�� RQ� WKH�%HDFK�5RDG�
VLGH�� � 7KH� (PLUDWHV� $FDGHP\� ID�
FDGH� UHVHPEOHV� DQ� $UDELF� IRUWUHVV��
ZLWK� IRXU� IODJV� IO\LQJ� DW� WKH� IURQW�
JDWH�� �7KHVH�DUH�QRUPDOO\� LOOXPLQDW�
HG�DW�QLJKW�� �7KH�FRPSOH[� LV�YLVLEOH�
IURP� %HDFK� 5RDG� EXW� LV� VHW� EDFN�
DERXW����� \DUGV� IURP� WKH� URDG�DQG�
LV�QRZ�SDUWO\�REVFXUHG�E\�FRQVWUXF�
WLRQ���'LUHFW�DFFHVV�LV�FXUUHQWO\�RYHU�
DQ�RSHQ�ORW��IRU�HDVLHVW�DFFHVV��LW� LV�
EHVW� WR� IROORZ� WKH� PDS� RQ� SDJH� ���
7KHUH� LV� D� SDYHG� SDUNLQJ� ORW� ZLWKLQ�
WKH� JDWHV�� )RU� WKRVH� FRPLQJ� YLD�
6KHLNK� =D\HG� 5RDG�$EX� 'KDEL�
+LJKZD\�� WKH�EHVW�H[LW� LV� IO\RYHU����
�$O-%DUVKD�'XEDL�3ROLFH�$FDGHP\�� 
 
0HPEHUV� ZKR� DUH� FRPLQJ� WR� OHF�
WXUHV� GLUHFWO\� IURP�ZRUN�PD\� ILQG� LW�
FRQYHQLHQW�WR�WDNH�DGYDQWDJH�RI�WKH�
FDIHWHULD� ORFDWHG� RQ� WKH� (PLUDWHV�
$FDGHP\� SUHPLVHV�� RQ� WKH� OHIW� RI�
WKH� RXWGRRU� FRXUW\DUG� EHKLQG� WKH�
PDLQ�OREE\�� 



3DJH��� 

      QDPH   WHO�KRPH  WHO�RIILFH  ID[ 
 
&KDLUPDQ   *DU\�)HXOQHU  ��������  �������� ������������������ 
       PHVVDJHV���������� 
9LFH�&KDLUPDQ  9DOHULH�&KDOPHUV� ��������  QR�FDOOV�SOV �����������������  
7UHDVXUHU  ������  -LP�)LVFKHU  ��������  �������� ����������������� 
       H�PDLO��MDPHV�ILVFKHU#KFW�DF�DH 
0HPEHUVKLS�6HFUHWDU\  )L�6NHQQHUWRQ  ����±��������� RU���������������  ������������������ 
       H�PDLO��KLIL#HPLUDWHV�QHW�DH 
6SHDNHU�&R-RUGLQDWRU  0DULMFNH�-RQJEORHG ��������    ������������������ 
       H�PDLO��PMRQJEOG#HPLUDWHV�QHW�DH 
)LHOGWULS�&R-RUGLQDWRU  0DU\�%HDUGZRRG ����±���������    ���������� 
       H�PDLO��PLNHPDU\#HPLUDWHV�QHW�DH 
)LHOGWULS�&R-RUGLQDWRU  )L�6NHQQHUWRQ  ���������RU�����±��������� �������� ������������������ 
       H�PDLO��KLIL#HPLUDWHV�QHW�DH 
)LHOGWULS�&R-RUGLQDWRU�  'DYLG�6QHOOLQJ  �������  ����±��������� ������������������ 
       H�PDLO��GDYLG�VQHOOLQJ#HPLUDWHV�FRP 
6SHFLDO�3URMHFWV  %HU\O�&RPDU  ��������    ������������������ 
       H�PDLO��FRPDU#HPLUDWHV�QHW�DH 
1HZVOHWWHU�(GLWRU  $QQH�0LOOHQ  ��������  QR�FDOOV�SOV ������������������ 
       H�PDLO��SYDQD#HPLUDWHV�QHW�DH 
3XEOLVKHU   3HWHU�YDQ�$PVWHUGDP ��������  �������� ������������������� 
      H�PDLO��SYDQD#HPLUDWHV�QHW�DH 
/LEUDULDQ�    'HDQQH�:KLWH  �������� ����������������������H[W���������������-���� 
       H�PDLO��GJZKLWH#HPLUDWHV�QHW�DH 
6DOHV�$VVLVWDQW   3DWULFLD�5RVHWWL ��������    �������������������
       H�PDLO��UURVHWWL#HPLUDWHV�QHW�DH 
&KLHI�(QJLQHHU   -DPHV�3DUGRH  �������� 
0HPEHU�DW�/DUJH  6DQG\�)RZOHU ���������������������  QR�FDOOV�SOV �������������������� 
       H-PDLO���VKHOOPDQ#���FRP 
3RVWPDVWHU    6DQGL�(OOLV  ����±���������    ������������������� 
       H�PDLO��SHWHUMRQ#HPLUDWHV�QHW�DH 

GQKJ�FRPPLWWHH�������� 



 

)URP��'1+*��32�%R[�������'XEDL��8$( 

'XEDL�1DWXUDO�+LVWRU\�*URXS�3URJUDPPH 
  
 /HFWXUHV�DW�(PLUDWHV�$FDGHP\�RI�+RVSLWDOLW\�0DQDJHPHQW��VHH�PDS��������IRU�����SP 
  
 0DU��� 7ZR�)LOPV�E\�<XVXI�7KDNXU���7KH�:KLWH-&ROODUHG�.LQJILVKHU��DQG��7KH�'XJRQJ� 
 
 $SULO�����7R�EH�DGYLVHG 
 
 0D\�����5HSWLOHV�RI�WKH�1HDU�(DVW��±�'U��7HG�3DSHQIXVV 
 
 -XQH�����0HPEHU
V�1LJKW�>6KRUW�SUHVHQWDWLRQV�E\�PHPEHUV��9ROXQWHHUV�ZHOFRPH�@ 
 
 )LHOG�7ULSV� �'1+*�PHPEHUV�RQO\��SOHDVH�� 
  
 0DU����  :DGL�:LOGIORZHU�:DON�ZLWK�0DULMFNH�-RQJEORHG 
 
 0DU����  0RXQWDLQ�+LNH�ZLWK�*DU\�)HXOQHU 
 
 0DU����  (DVW�&RDVW�6KHOOLQJ�ZLWK�6DQG\�)RZOHU 
 
 0DU���-��� :LOGIORZHUV�LQ�*KXEUDK�%RZO�ZLWK�3HWHU�YDQ�$PVWHUGDP�DQG�$QQH�0LOOHQ 
 
 0DU���  0XVDQGDP�'KRZ�7ULS�ZLWK�/DPMHG�(O-.HIL 
 
 $SULO���  6DQG�7ULS�QHDU�$O-0DKD�ZLWK�3HWHU�YDQ�$PVWHUGDP 
 
 $SULO���-��� ,QWHU-(PLUDWHV�:HHNHQG�DQG�$OWHUQDWH�'DWH�IRU�'KRZ�7ULS� 
 
 $SULO���-���� 6LU�%DQL�<DV�ZLWK�'DYLG�6QHOOLQJ 

 

 
 


