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,W�LV�QRW�JRLQJ�WR�EH�DV�LW�ZDV��ZH�FDQQRW�WXUQ�WKH�FORFN�FRPSOHWHO\�EDFN�WR�WKH�VKRZV�RI�
\HVWHU\HDU��DV�DERYH���EXW�WKLV�VXPPHU�VHHV�WKH�UHWXUQ�RI�D�IDPLOLDU�WLWOH�ZKHQ�WKH������
³7KH�6TXDGURQ�)LJKWHU�0HHW´�LV�KHOG�RQ�WKH�DLUILHOG�RQ���WK�–���WK�$XJXVW������ 
 
)ROORZLQJ�WKH�VXFFHVVIXO�UHIXUELVKPHQW�RI�WKH�VLWH�LQ�WKH�QRUWK�ZHVW�RI�1RUWK�:HDOG�$LU�
ILHOG��$HUR�/HJHQGV�KDYH�DQQRXQFHG�WKDW�WKH\�ZLOO�UXQ�³7KH�6TXDGURQ�)LJKWHU�0HHW´�WKLV�
\HDU� 
 
³7KH�6TXDGURQ�)LJKWHU�0HHW´�LV�WKH�ILUVW�ODUJH�HYHQW�DW�1RUWK�:HDOG�$LUILHOG�LQ�PDQ\�
\HDUV��7KH�HYHQW�ZLOO�EH�H[TXLVLWHO\�EOHQGLQJ�WKH�³%HVW�RI�%ULWLVK´�ZLWK�VWDWLF�YLQWDJH�DLU�
FUDIW�GLVSOD\V��SDVVHQJHU�IOLJKWV��KLJK�FDOLEUH�HQWHUWDLQPHQW�DQG�UHIUHVKPHQWV��(QJLQHV�
URDULQJ�DQG�FURZGV�FKHHULQJ�IRU�WKH�ILUVW�WLPH�LQ�D�ORQJ�WLPH�DW�7KH�6TXDGURQ��7KH�HYHQW�
LV�SUH-VDOH�WLFNHW�DGPLVVLRQ�RQO\��7LFNHWV�DW�����D�GD\�RU�����IRU�WKH�ZHHNHQG�DUH�DYDLOD�
EOH�QRZ��&KLOGUHQ¶V�WLFNHWV�DUH�FKHDSHU�DW�����DQG�����UHVSHFWLYHO\� 
 
7KH�RUJDQLVHUV�RIIHU�D�VHOHFWLRQ�RI�WLFNHWV��LQFOXGLQJ�IDPLO\�SDVVHV��DQG�ZHHNHQG�SDVVHV�
DYDLODEOH�WKURXJK�WKH�GHGLFDWHG�ZHEVLWH�ZZZ�ILJKWHUPHHW�FR�XN�,W�ZLOO�DOORZ�DOO�WKRVH�LQ�
WHUHVWHG�WR�NHHS�DQ�H\H�RQ�WKH�ODWHVW�QHZV�DQG�YLHZV�RI�WKH�EXLOGLQJ�HYHQW�DQG�SURYLGHV�
FRQWDFW�LQIRUPDWLRQ���7KH\�DUH�DQWLFLSDWLQJ�D�FDSDFLW\�RI��������FXVWRPHUV�DFURVV�WKH�
WZR�GD\V�RI�WKLV�\HDU¶V�VKRZ�DQG�DV�D�UHVXOW�DUH�ERRVWLQJ�WKH�IRRG�RQ�RIIHU�RQ�WKH�DLUILHOG�
WR�PHHW�WKH�KLJKHU�QXPEHUV�DQG�GLIIHUHQW�GHPDQGV���7KH�GD\-WR-GD\�5RVH\�/HD�RIIHULQJ�
RI�DQ�OHLVXUHO\�DIWHUQRRQ�WHD��RI�ZKLFK�PRUH�ODWHU��ZLOO�EH�XQDEOH�WR�FRSH�ZLWK�WKH�H[�
SHFWHG�FURZGV�RU�SURYLGH�WKH�W\SH�RI�IDVW�IRRG�QHHGHG�DW�DOPRVW�DQ\�DLU�VKRZ� 
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7KH�PXVHXP�ZLOO�EH�WKHUH�RQ�VLWH�DW�³7KH�6TXDGURQ�
)LJKWHU�0HHW´��ZLWK�D�SURPRWLRQDO�DQG�VDOHV�VWDQG�DQG�
ZLOO�DOVR�EH�RSHQ�HDFK�DIWHUQRRQ�DW�WKH�XVXDO�WLPHV�–�
��QRRQ�WR��SP��ODVW�HQWU\��SP�� 
 
 

5(0(0%(5,1*�7+(�3$67 
1RW�DOO�VTXDGURQV�FRQWLQXH�WR�UHFDOO�WKHLU�OLQNV�WR�1RUWK�:HDOG�$LUILHOG������6TXDGURQ��EDVHG�DW�
1RUWK�:HDOG�LQ�WKH�LPPHGLDWH�SRVW�ZDU�\HDUV�ZHUH�EDFN�DW�WKH�PXVHXP�RQ�0D\���UHQHZLQJ�LWV�
FRQQHFWLRQV�ZLWK�WKH�DUHD�� 
 
7KH�PRGHUQ����6TXDGURQ�DUH�EDVHG�DW�5$)�9DOOH\�XVLQJ�WKH�%HHFKFUDIW�7H[DQ�7���WR�GHOLYHU�
%DVLF�)DVW�-HW�7UDLQLQJ�DIWHU�EHLQJ�HMHFWHG�IURP�/LQWRQ-RQ-2XVH��<RUNVKLUH�ZKHQ�WKDW�5$)�VWDWLRQ�
ZDV�FORVHG� 

 
%DFN�LQ�WKH�GD\�ZKHQ�DW�
1RUWK�:HDOG�WKH\�DUH�UH�
FDOOHG�EHLQJ�DVVRFLDWHG�ZLWK�
WKH�GH�+DYLOODQG�9DPSLUH�
VLQJOH�VHDW�ILJKWHU��7KH�PX�
VHXP�GRHV�QRW�KDYH�D�IXOO�
VFDOH�9DPSLUH�EXW�LW�GRHV�
KDYH�D�UHSUHVHQWDWLYH�UHSOLFD�
LQWHULRU�RQ�ORDQ��,W�DOVR�KDV�D�
%ULVWRO�–�6LGGHOH\��5ROOV�
5R\FH��*QRPH�MHW�HQJLQH�
WDNHQ�IURP�D����6TXDGURQ�:HVWODQG�:HVVH[�KHOLFRSWHU�WKH�VTXDGURQ�
GRQDWHG�ZKHQ�WKH\�GLVEDQGHG���7KH�WZR�DUH�DGMDFHQW�LQ�WKH�0RGHUQ�

5RJHU�7RSS�5RRP 
 
7KHUH�ZDV�D�ORQJ�PRGHUQ�OLQN�EHWZHHQ�1RUWK�:HDOG�DQG����6TXDGURQ�ZKHQ�WKH\�UHJXODUO\�YLVLWHG�
WKH�ORQJ�ODPHQWHG�)LJKWHU�0HHW�$LU�6KRZV�DQG�–�HYHQ�WKRXJK�LW�LV�D�WHQXRXV�OLQN�-�WKH�HQJLQH�UH�
FDOOV�LW� 
 
7KH�SUHYLRXV�����-����V�PXVHXP�DW�1RUWK�:HDOG�–�7KH�0LOHV�&ROOHFWLRQ�–�KDG�VHYHUDO�DLUFUDIW�
DQG�HQJLQHV�EXW�RQO\�RQH�KDG�D�GLUHFW�FRQQHFWLRQ�ZLWK�WKH�DLUILHOG���:KHQ�WKH�0LOHV�&ROOHFWLRQ�
FORVHG�LWV�FRQWHQWV�OHIW�LWV�VROLG�IORRUHG�PLOLWDU\�EXLOGLQJ�DQG�ZHQW�LQWR�VWRUH�RU�ZDV�GLVSHUVHG�RQ�
ORDQ�WR�RWKHU�PXVHXPV���$Q�DWWHPSW�WR�EULQJ�LQ�WKH�RQO\�HQJLQH�ZLWK�VWURQJ�FRQQHFWLRQV�ZLWK�WKH�
DLUILHOG�–�WKH�5ROOV-5R\FH�0HUOLQ�-�LQWR�WKH�FXUUHQW�PXVHXP�EXLOGLQJ�ZDV�WKZDUWHG�E\�QDUURZ�GRRUV�
DQG�WKH�XOWLPDWH�IODZ�–�D�ZRRGHQ�IORRU�ZKROO\�XQDEOH�WR�WDNH�WKH�ZHLJKW��7KH�0HUOLQ�ZHLJKV����NJ�
ZKHUH�WKH�*QRPH�LV�RQO\����NJ���6R�XQIRUWXQDWHO\�ZH�RQO\�KDYH�SDUWV�RI�0HUOLQ�HQJLQHV�RQ�VKRZ� 

���6TXDGURQ�JLIW�*QRPH�LQ���� 

���6TXDGURQ�:HVVH[�DW�D�
1RUWK�:HDOG�)LJKWHU�0HHW 
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5('(',&$7,21�2)�7+(�125:(*,$1�
6721( 
,Q�D�TXLHW�FHUHPRQ\�WKH�UHFHQWO\�UHIXUELVKHG�1RUZHJLDQ�
6WRQH�DWWUDFWHG�D�KLJK�SURILOH�JDWKHULQJ�IURP�WKH�5R\DO�1RU�
ZHJLDQ�$LU�)RUFH�DQG�ORFDO�DXWKRULWLHV� 
 
7KH�VWRQH�ZDV�RULJLQDOO\�D�JLIW�WR�WKH�SHRSOH�RI�1RUWK�:HDOG�
LQ�WKH�DIWHUPDWK�RI�WKH�����-���ZDU�DQG�GHOLYHUHG�DQG�GHGL�
FDWHG�LQ�-XQH�������E\�+5+�7KH�&URZQ�3ULQFHVV�RI�1RU�
ZD\��3ULQFHVV�$VWULG��7KH�3ULQFHVV�XQYHLOHG�WKH�JUDQLWH�RE�
HOLVN�EHVLGH�WKH�PDLQ�JDWH��RQ�EHKDOI�RI�WKH�WZR�1RUZHJLDQ�
VTXDGURQV�ZKLFK�RSHUDWHG�IURP�1RUWK�:HDOG�IURP�WKH�PLG�
GOH�WR�WKH�HQG�RI�WKH�ZDU� 
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7KH�RULJLQDO�'HGLFDWLRQ�
LQ�-XQH������ZDV�D�
5R\DO�HYHQW��WKDW�DWWUDFW�
HG�PDQ\�VHQLRU�UDQNV�RI�
WKH��5$)�DQG�ORFDO�GLJQL�
WDULHV�WR�ZLWQHVV�WKH�
XQYHLOLQJ�RI�WKH�VWRQH�E\�
3ULQFHVV�$VWULG� 
 
7KH�SUHVHQW�GD\�1RUWK�
:HDOG�$LUILHOG�0XVHXP�
LV�LQ�WKH�EDFNJURXQG 
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7KH�3ULQFHVV�DFFRPSDQLHG�E\�IDPRXV�ZDUWLPH�
ILJKWHU�SLORW�DQG�WKHQ�WKH�6WDWLRQ�&RPPDQGHU��$LU�
&RPPRGRUH�$O�'HHUH��ZDONV�WRZDUGV�WKH�VWRQH���
7KLV�VSRW�DSSHDUV�WR��EH�DW�WKH�UHDU�RI�WKH�PRGHUQ�
PXVHXP�ORRNLQJ�GRZQ�ZKDW�LV�QRZ�+XUULFDQH�:D\�
WRZDUGV�WKH�VXUYLYLQJ������KDQJDU� 
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086(80�23(1,1*�7,0(6 
7KH�PXVHXP�VHDVRQ�LV�$SULO�XQWLO�1R�
YHPEHU�DQG�LW�LV�FORVHG�IRU�WKH�ZLQWHU 
 
:KHQ�RSHQ�HQWU\�LV�IUHH�IRU�PHPEHUV� 
 
([FHSW�RQ�6SHFLDO�(YHQW�'D\V�YLVLWRUV�
ZLOO�EH�FKDUJHG�VWDQGDUG�UDWHV�IRU�HQ�
WU\� 
$GXOWV�  �� 
&RQFHVVLRQV� ������� 
&KLOGUHQ�>�-��@ �� 
 
*URXS�UDWHV�YDU\�EXW�JHQHUDOO\�WKHUH�LV�
D�PLQLPXP�FKDUJH�RI�����SHU�JURXS� 

$'9(57,6,1*�$1'�7+(�+855,&$1( 
2QH�ZD\� LQ�ZKLFK� WKH� 1:$0$� FDQ� HDUQ� LQFRPH� DQG� WR� IL�
QDQFH�WKH�SURGXFWLRQ�RI�KDUG�FRSLHV�RI�WKH�1HZVOHWWHU�LV�DG�
YHUWLVLQJ�� $GYHUWLVHUV� QHHG� FLUFXODWLRQ� EH\RQG� WKH�PHPEHU�
VKLS�DQG�WKH\�DOVR�QHHG�WR�NQRZ�ZKR�LV�UHDGLQJ�WKH�1HZVOHW�
WHU��,I�\RX�SDVV�WKLV�HGLWLRQ�RQ�SOHDVH�OHW�XV�NQRZ�ZKR�WR�VR�
ZH�FDQ�KHOS�ILQDQFH�\RXU�UHDGLQJ� 

&RS\ULJKW�1RWLFH��7KH�FRQWHQW�RI�WKLV�SXEOLFDWLRQ�LQFOXGHV�LWHPV�WKDW�DUH�WKH�FRS\ULJKW�RI�RWKHUV��7KH�VRXUFH�RI�ZRUGV�
DQG�LPDJHV�ZLOO�XVXDOO\�EH�LQGLFDWHG�WRJHWKHU�ZLWK�WKH�VRXUFH�RI�DGGLWLRQDO�LQIRUPDWLRQ�WKDW�VHHNV�WR�HQKDQFH�WKH�RULJL�
QDO�LQIRUPDWLRQ� 
7KH�+XUULFDQH�LQFOXGHV�DUWZRUN�SURGXFHG�IRU�LW�E\�,DQ�-�&RPPLQ�RI�,QVLJKW�'HVLJQ�RI�1RUWK�%XUQKDP��6ORXJK�6/���'6��
,Q�VRPH�FDVHV�LW�PD\�QRW�EH�SRVVLEOH�WR�LQGLFDWH�WKH�VRXUFH�RI�WKLV�PDWHULDO�GLUHFWO\�DVVRFLDWHG�ZLWK�WKH�LPDJHV�XVHG�� 

0(0%(56+,3�'(7$,/6 
+2:�72�-2,1 
:H� DFFHSW� DOO� FXUUHQFLHV� LQ� ZHOFRPLQJ�
\RX�WR�PXVHXP�PHPEHUVKLS—EHFRPLQJ�
D�)ULHQG�RI�1RUWK�:HDOG�$LUILHOG�0XVHXP�
DV� ORQJ� DV� LW� PHDQV� WKH� VDPH� DV�
������S�� 
 
<RX�FDQ�MRLQ�WKURXJK�WKH�PXVHXP�ZHE�
VLWH�ZZZ�QZDPXVHXP�FR�XN� 

 
1257+�:($/'�$,5),(/'�086(80 

$G�$VWUD�+RXVH 
+XUULFDQH�:D\ 
1RUWK�:HDOG 

(SSLQJ 
(VVH[�&0����$$ 

 
7HOHSKRQH��������������>���KRXU@ 
(-PDLO�VHFUHWDU\#QZDPXVHXP�FR�XN 

:HE��ZZZ�QZDPXVHXP�FR�XN 
 

&217$&7�86 

,1�7+(�086(80�6+23 
7KH�1RUWK�:HDOG�$LUILHOG�0XVHXP�6KRS�KDV�QRZ�UHVWRFNHG�LWV�JLIWV�DQG�PRPHQWRHV�IRU�ZKDW�LV�
WXUQLQJ�RXW�WR�EH�D�KRW�VXPPHU� 
 
$OO�WKH�ROG�IDYRXULWHV�DUH�LQ�WKH�VKRS�DQG�ZH�KDYH�DGGHG�WZR�QHZ�ERRNV�WR�WKRVH�RQ�RIIHU�SUHYL�
RXVO\���0DUNLQJ�WKH�SUHVHQFH�RI�WKH�(PHUJHQF\�6HUYLFHV�RQ�WKH�DLUILHOG�ZH�KDYH�D�VPDOO�VWRFN�RI�
+DLQHV�%RRNV� 
 
,Q������LW�ZDV�DQQRXQFHG�WKDW�IROORZLQJ�D�WDNH-RYHU�RI�WKH�FRPSDQ\�WKH�LFRQLF�+D\QHV�:RUNVKRS�
0DQXDO�ZDV�WR�EH�FRQVLJQHG�WR�WKH�KLVWRU\�ERRNV��DIWHU�WKH�SXEOLVKHU�DQQRXQFHG�LW�LV�WR�FHDVH�DOO�
QHZ�SULQWHG�PDQXDOV��7KH�ERRNV�ZHUH�LQWHUQDWLRQDO�DQG�FRYHUHG�YLUWXDOO\�HYHU\�FDU�SURGXFHG�IRU�
PRWRULQJ�LQ�(XURSH�DQG�WKH�86$� 
 
+D\QHV�ZLOO�VWLOO�FRQWLQXH�WR�SXEOLVK�QHZ�JXLGHV��EXW�WKHVH�ZLOO�FRPH�LQ�HOHFWURQLF�IRUP�RQO\��$W�WKDW�
WLPH��LW�ZDV�VWDWHG�WKDW�PDQXDOV�WKDW�DOUHDG\�H[LVWHG�ZRXOG�FRQWLQXH�WR�EH�SULQWHG�DQG�SXEOLVKHG�
SK\VLFDOO\���8QIRUWXQDWHO\�WKDW�SURPLVH�KDV�WXUQHG�WR�GXVW� 

 
7KLV�\HDU�LW�VHHPV�WKDW�HYHQ�WKDW�OLPLWHG�SULQW�MRXUQH\�LV�RYHU��DQG�WKH�
FRPSDQ\�LV�VHOOLQJ�RII�LWV�6SHFLDO�7LWOHV�–�WKRVH�LQFOXGLQJ�WKH�DYLDWLRQ�
DQG�OLIHVW\OH�WLWOHV�DW�NQRFN�GRZQ�SULFHV��,W�VHHPV�XQOLNHO\�WKDW�WKH\�
ZLOO�RIIHU�GLJLWDO�YHUVLRQV�RI�WKH�WLWOHV�DV�WKH�VWRFNV�DUH�UHPDLQGHUHG�
RII�WR�VSHFLDOLVW�GHDOHUV�IRU�VDOH�DW�SULFHV�WKDW�KDYH�\HW�WR�ILQG�D�OHYHO�� 
 
7KH�PXVHXP�KDV�VHFXUHG�D�VPDOO�VWRFN�RI�WKH�3ROLFH�+HOLFRSWHU�
DQG�WKH�$LU�$PEXODQFH�2SHUDWLRQV�ERRNV�IRU�VDOH�YLD�WKH�PXVHXP�
VKRS�DW�MXVW�����HDFK���$W�DQ�RULJLQDO�SULFH�RI�����LW�LV�VLJQLILFDQW�UH�
GXFWLRQ�� 
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3$5/,$0(17$5<�9,6,7 
$QRWKHU�EULHI�PRPHQW�LQ�WKH�OLIH�RI�WKH�PXVHXP�WRRN�
SODFH�RQ�-XO\�����3ODQQHG�LQ�OHVV�WXUEXOHQW�WLPHV�WKH�OHL�
VXUHO\�YLVLW�RI�WKH�ORFDO�03�WR�WKH�DLUILHOG�LQFOXGLQJ�WKH�
PXVHXP�ZDV�FDUULHG�EHIRUH�D�SROLWLFDO�VWRUP�DQG�WKH�LWLQ�
HUDU\�ZDV�VRPHZKDW�WLJKWHQHG��� 
 
$OH[�%XUJKDUW�03�IRU�2QJDU�DQG�%UHQWZRRG��ZKLFK�WDNHV�
LQ�1RUWK�:HDOG��DUULYHG�MXVW�WZR�GD\V�DIWHU�KH�DQG�PDQ\�
RI�KLV�FROOHDJXHV�UHVLJQHG�IURP�ZKDW�KDG�EHFRPH�D�YHU\�
IUDFWLRXV�JRYHUQPHQW�XQGHU�3ULPH�0LQLVWHU�%RULV�-RKQ�
VRQ���8QWLO�KH�WHQGHUHG�KLV�UHVLJQDWLRQ�KH�KDG�EHHQ�D�
0LQLVWHU�DW�WKH�'HSDUWPHQW�RI�(GXFDWLRQ� 
 
7KH�SROLWLFLDQV�SDUW\�DQG�PHPEHUV�RI�WKH�ORFDO�DXWKRULW\�
DUULYHG�DW�WKH�PXVHXP�ILUVW�EHIRUH�PRYLQJ�RQ�WR�YLVLW�
VRPH�LPSRUWDQW�HOHPHQWV�RI�WKH�DLUILHOG�RFFXSDQWV�LQFOXG�
LQJ�WKH�HPHUJHQF\�VHUYLFHV���+H�YLVLWHG�WKH�1DWLRQDO�3R�
OLFH�$LU�6HUYLFH�DW�+DQJDU����DQG�WKH�(VVH[�DQG�+HUWV�
$LU�$PEXODQFH�LQ�WKHLU�DGMDFHQW�KDQJDU�� 
 
$V�KH�FRPPHQWHG�DW�WKH�WLPH�³,¶YH�EHHQ�LQ�1RUWK�:HDOG�
WRGD\�ORRNLQJ�DW�VRPH�RI�WKH�EXVLQHVVHV��RUJDQLVDWLRQV�
DQG�DLUFUDIW�EDVHG�DW�WKLV�KLVWRULF�YLOODJH�DQG�DLUILHOG��,�
ZDV�KRSLQJ�WR�EH�DEOH�WR�PHHW�VRPH�RI�WKH�FUHZV�IURP�
WKH�(VVH[�DQG�+HUWV�$LU�$PEXODQFH���SDUWLFXODUO\�DV�LW�LV�
�,QWHUQDWLRQDO3DUDPHGLFV'D\��WKH\�ODQGHG�ZKHQ�,�DU�
ULYHG�EXW�WKH\�ZHUH�RII�DQG�RXW�DJDLQ�ZLWKLQ�PLQXWHV��
&OHDUO\�WKH�ZRUN�WKLV�DPD]LQJ�ORFDO�FKDULW\�GRHV�LV�QHHG�
HG�HYHU\�GD\��DQG�LW�ZDV�JUHDW�WR�PHHW�3DXO�DQG�6FRWW�
DQG�VHH�URXQG�WKH�IDQWDVWLF�QHZ�IDFLOLW\�WKH\�KDYH�LQ�1RUWK�:HDOG�́ �� 
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&OOU�1LJHO�%HGIRUG���&OOU�-RKQ�3KLOOLS��3HWHU�*DUGQHU�
1:$0�&KDLUPDQ��$OH[�%XUJKDUW��03��%U\Q�(OOLRWW��
1:$0$�6HFUHWDU\��DQG�&OOU��+ROO\�:KLWEUHDG��2XWVLGH�
WKH�PXVHXP�RQ�-XO\�����,PDJH�YLD�$OH[�%XUJKDUW�03�� 

�,PDJH�YLD�$OH[�%XUJKDUW�03�� 

�,PDJH�YLD�$OH[�%XUJKDUW�03�� 
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$OWKRXJK�LWV�FRPSOHWLRQ�DQG�RIILFLDO�RSHQLQJ�ZHUH�GHOD\HG�E\�WKH�UHVWULFWLRQV�VXUURXQGLQJ�WKH�
&29,'�3DQGHPLF�WKH�QHZ�(VVH[�	�+HUWV�$LU�$PEXODQFH�EDVH�ORFDWHG�DW�1RUWK�:HDOG�$LUILHOG�LV�
QRZ�RSHQ�WR�WKH�SXEOLF� 
 
7KH�&HQWUH�LV�RSHQ�WR�LQGLYLGXDOV�RU�JURXSV�RI��-���SHRSOH���$Q\�LQGLYLGXDO�LQWHUHVWHG�LQ�WKH�ZRUN�
RI�WKH�DLU�DPEXODQFH�FDQ�EH�DGGHG�WR�RWKHU�JURXSV�WR�PDNH�XS�WKH�QXPEHUV�� 
 
7KH�WRXUV�DUH�GHVLJQHG�WR�EH�LQWHUHVWLQJ��HQWHUWDLQLQJ�DQG�IXQ�IRU�DOO��7KH�����([SHULHQFH��RIIHUV�
RSSRUWXQLWLHV��LQFOXGLQJ�WU\LQJ�RXW�D�KHOPHW�DQG�VLWWLQJ�LQ�WKH�SLORW¶V�VHDW��/LVWHQ�WR�LQWHUHVWLQJ�IDFWV�
DQG�D�ZHDOWK�RI�EDFNJURXQG�DQG�RSHUDWLRQDO�LQIRUPDWLRQ�SURYLGHG�E\�RXU�YROXQWHHU�WRXU�KRVWV��3OD\�
RXU�LQWHUDFWLYH�JDPH�DQG�WHVW�\RXU�NQRZOHGJH�ZLWK�WKH�TXL]� 
 
7KH�FRQWHQW�RI�WKH�WRXUV�DUH�SDUWO\�GHSHQGHQW�XSRQ�WKH�SUHVHQFH�RI�WKH�KHOLFRSWHU�EXW�DUH�GH�
VLJQHG�WR�ILOO�LQ�ZKHUH�LW�LV�RXW�ZRUNLQJ�� 
 
9LVLWRU�&HQWUH�7RXUV��ZKLFK�PXVW�EH�ERRNHG�LQ�DGYDQFH��DUH�IUHH�RI�FKDUJH��+RZHYHU�\RX�ZLOO�
OHDUQ�DERXW�WKH�PDQ\�ZD\V�LQ�ZKLFK�\RX�FDQ�KHOS�WKH�FKDULW\�UDLVH�YLWDO�IXQGV���3XEOLF�WRXUV�DUH�
DLPHG�DW�DQ�DGXOW�DXGLHQFH�EXW�FKLOGUHQ�DUH�ZHOFRPH�ZLWK�WKHLU�SDUHQWV�FDUHUV�LQ�DWWHQGDQFH�� 
 
%HVSRNH�7RXUV�IRU�JURXSV�RI���RU�PRUH�SHRSOH�FDQ�EH�DUUDQJHG�IRU�D�WLPH�WR�VXLW�WKHP�� 
 
7KH�H[LVWLQJ�(DUOV�&ROQH�9LVLWRU�&HQWUH��ORFDWHG�LQ�OHJDF\�EXLOGLQJV�DW�WKH�DLUILHOG�QHDU�&ROFKHVWHU�
LQ�HDVWHUQ�(VVH[�LV�FXUUHQWO\�FORVHG�IRU�UHIXUELVKPHQW���7KH�DLU�DPEXODQFH�KRSH�WR�UHRSHQ�LWV�
GRRUV�ODWHU�WKLV�\HDU��  
 
6800(5�'$<6�287 
$V�WKH�ZHDWKHU�ZDUPV�DQG�WKH�GXDO�WKUHDWV�RI�
&29,'�DQG�3XWLQ�DSSHDU�WR�UHFHGH�WKRXJKWV�WXUQ�WR�
VXPPHU�GD\V�RXW���7KHUH�LV�D�VHFWLRQ�RI�VRFLHW\�WKDW�
ILQGV�MR\�LQ�GULQNLQJ�WHD�DQG�ZDWFKLQJ�DHURSODQHV�GR�
ZKDW�DHURSODQHV�GR� 
 
:LWK�WKDW�LQ�PLQG�WXUQ�\RXU�H\HV�WR�WKH�XQGRXEWHG�
DWWUDFWLRQV�RI�1RUWK�:HDOG�$LUILHOG�LQ�VXPPHU�� 
 
,Q�UHFHQW�\HDUV�WKHUH�KDYH�EHHQ�VHYHUDO�ZHOO�UHJDUG�
HG�FDIHV�RQ�WKH�DLUILHOG��DOPRVW�H[FOXVLYHO\�VHUYLQJ�
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7KH�3DUOLDPHQWDU\�JURXS�ZHUH�RXW�RI�OXFN�ZLWK�PHHWLQJ�WKH�GXW\�(VVH[�	�+HUWV�$LU�$PEXODQFH�FUHZ�ZKHQ�KH\�YLVLWHG���7KH�GXW\�
$:����DLUFUDIW��DERYH��ZDV�RQ�VLWH�EULHIO\�EXW�WKH�YLVLWRUV�KDG�WR�PDNH�GR�ZLWK�LQVSHFWLQJ�RQH�RI�WKH�VSDUH�DLUFUDIW��OHIW�����9LVL�
WRUV�WR�WKH�QHZ�IDFLOLW\�ZLOO�VLPLODUO\�KDYH�WR�KRSH�WKDW�WKHUH�LV�DQ�DLUFUDIW�RQ�VLWH�WR�LQVSHFW��/HIW�,PDJH�YLD�$OH[�%XUJKDUW�03��DERYH�3$1 



7KH�+855,&$1(             1:$0$ 

� 

WKH�µJUHDV\�VSRRQ¶�DOO�GD\�EUHDNIDVW�FOLHQWHOH�GUDZQ�LQ�WKH�PDLQ�IURP�DLUFUDIW�PHFKDQLFV�LQ�WKHLU�
GDLO\�WDVN�RI�NHHSLQJ�DLUFUDIW�LQ�WKH�DLU�RQ�D�GD\-WR-GD\�EDVLV�� 

 
1HZ�WR�WKH�QRUWK�VLGH�RI�WKH�DLUILHOG�LV�VRPHWKLQJ�YHU\�GLIIHUHQW�DQG�DLPHG�DW�D�QHZ�PRUH�
VRSKLVWLFDWHG�FOLHQWHOH�ZLWK�VOLJKWO\�GLIIHUHQW�DVSLUDWLRQV�WKDQ�WXUQLQJ�VSDQQHUV���7KH�QHZ�
VHW�DUH�WKRVH�GUDZQ�WR�WKH�IO\LQJ�RI�FODVVLF�DLUFUDIW�–�+DUYDUG¶V��7LJHU�0RWK¶V�DQG�WKH�XOWL�
PDWH�WKH�WZR-VHDW�6XSHUPDULQH�6SLWILUH� 

 
$HUR�/HJHQGV�SURYLGH�WKH�DHURQDXWLFDO�KDUGZDUH�DQG�5RVH\�/HD�WKH�(QJOLVK�
$IWHUQRRQ�7HD�–�DQG�PRUH���/RFDOO\�EDVHG�5RVH\�/HD�KDYH�VHYHUDO�SRSXODU�
RXWOHWV�LQ�:HVW�(VVH[�� 
 
6R�LI�\RX�DUH�WDNHQ�ZLWK�WKH�LGHD�RI�VLWWLQJ�LQ�WKH�VXQ�GULQNLQJ�(DUO�*UH\��'DU�
MHHOLQJ�RU�DQRWKHU�EOHQG�DFFRPSDQLHG�E\�WRDVWHG�WHDFDNHV�RU�VDQGZLFKHV�
ZKLOVW�ZDWFKLQJ�WKH�ZRUOG�RI�DYLDWLRQ�JR�E\�\RX�QHHG�WR�EH�DW�7KH�6TXDGURQ�
WKLV�VHDVRQ� 
 
,Q�WHUPV�RI�DYLDWLRQ�WKHUH�LV�SOHQW\�WR�VHH�RQ�HYHQ�WKH�GXOOHVW�RI�GD\V��LW�LV�D�EXV\�DYLDWLRQ�KXE�IRU�
SULYDWH�IO\LQJ�DQG�EXVLQHVV��/DLG�RXW�LQ�IURQW�RI�WKH�WHD�URRPV�LV�WKH�KDQJDU�RI�WKH�(VVH[�	�+HUWV�
$LU�$PEXODQFH�ZLWK�LWV�$:����DQG�0'����KHOLFRSWHUV��DORQJVLGH�WKHP�WKH�JLDQW�HFKRLQJ�KDQJDU�
RI�WKH�1DWLRQDO�3ROLFH�$LU�6HUYLFH��UHFHQWO\�TXLHWHU�VLQFH�WKH�/RQGRQ�KHOLFRSWHUV�GHSDUWHG��(DFK�LQ�
WKHLU�ZD\�UHDFWLQJ�WR�HPHUJHQF\�QHHGV�RI�WKH�ORFDO�SRSXODWLRQ� 
 
%HKLQG�WKH�HPHUJHQF\�KHOLFRSWHUV�DUH�WKH�ZRUNVKRSV�RI�VRPH�RI�WKH�EXVLHVW�YLQWDJH�DQG�FODVVLF�
DLUFUDIW�PDLQWDLQHUV�DQG�UHVWRUHUV�LQ�WKH�FRXQWU\���<RX�QHYHU�NQRZ�ZKDW�GHOLJKW�PD\�HPHUJH�IURP�
WKH�KDQJDU�RQ�IOLJKW�WHVW�HDFK�GD\�–�D���-\HDU�ROG�ILJKWHU��D����\HDUV�ROG�DLUOLQHU�RU�VRPH�VWULSOLQJ�
\RXQJVWHU�RI�D�UHVWRUHG�KHOLFRSWHU�RQO\����\HDUV�RII�LWV�ILUVW�IOLJKW� 
 
 
 
6R��LI�WKH�ZHDWKHU�ORRNV�IDLU��1RUWK�:HDOG�PD\�EH�WKH�
SODFH�IRU�\RXU�DHURQDXWLFDO�IL[��2WKHU�FDIHV�DQG�PHQX�
LWHPV�DUH�DYDLODEOH� 
 

)RU�PRVW�WKH�YLHZ�IURP�WKH�LQWHULRU�RI�WKH�UHIXUELVKHG�1LVVHQ�+XW�LV�VWXQQLQJ���(YHQ�RQ�TXLHW�GD\V�D�
VWHDG\�VWUHDP�RI�OLJKW�DLUFUDIW�WUXQGOH�SDVW�WKH�ODUJH�SLFWXUH�ZLQGRZV�JLYLQJ�D�YLHZ�DFURVV�WKH�IRUPHU�
1RUZHJLDQ�6TXDGURQ�GLVSHUVDO���7RGD\�WKH�YLHZ�WDNHV�LQ�WKH�1DWLRQDO�3ROLFH�$LU�6HUYLFH�KDQJDU�DQG�
WKH�(VVH[�DQG�+HUWV�$LU�$PEXODQFH�EDVH�DQG�YLVLWRU�FHQWUH��3$1 
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&216758&7,21�1(:6 
7KH�ZRUNV�RYHU�DW�7KH�6TXDGURQ�ILQDOO\�GUHZ�
WRJHWKHU�LQ�0DUFK�������7KDW�LV�QRW�WR�VD\�WKDW�LW�
ZDV�ILQLVKHG��EXW�DW�OHDVW�LW�ZDV�SRVVLEOH�IRU�WKH�
WHD�URRPV�WR�RSHQ�DQG�WKH�)O\LQJ�/HJHQGV�DLU�
H[SHULHQFH�IOLJKWV�WR�FRPPHQFH� 
 
,W�DSSHDUV�WR�KDYH�EHHQ�D�ORQJ�WLPH�UHDOLVLQJ�EXW�
WKH�ZHDWKHU�KDV�QRW�DOZD\V�EHHQ�IDYRXUDEOH�DQG�
WKHUH�DUH�FOHDU�VLJQV�WKDW�VRPH�DUFKLWHFWXUDO�
FRPSURPLVHV�KDYH�EHHQ�UHDFKHG�LQ�DFKLHYLQJ�
ZKDW�LV�FOHDUO\�VRPHWKLQJ�RI�D�WULXPSK�RI�UHVWRUD�
WLRQ� 
 
3XULVWV�KDYH�EHHQ�DJKDVW�WKDW�WKH�UHVWRUDWLRQ�RI�
WKH�WKUHH�PDLQ�HOHPHQWV�KDYH�ORVW�WKH�RULJLQDOLW\�
RI�WKH�RULJLQDO�EXLOGLQJV�EXW�WKDW�GRHV�QRW�UHDOO\�
KROG�ZDWHU���7KH�6TXDGURQ�LQ�LWV�RULJLQDO�IRUP�
ZDV�WKH�UHORFDWLRQ�RI�VRPH�YLQWDJH�VWUXFWXUHV�
DFURVV�WKH�DLUILHOG�DQG�IURP�WKHQ�RQ�GRLQJ�EDWWOH�
ZLWK�WKHP�WR�NHHS�WKHP�VHUYLFHDEOH���(YHQ�ZKHQ�
WKH\�PRYHG�IURP�WKHLU�RULJLQDO�SRVLWLRQV�XQGHU����
\HDUV�DJR��WKH�1LVVHQ�KXW�DQG�WKH�ZRRGHQ�EXLOG�
LQJ�ZHUH�ZHOO�EH\RQG�WKHLU�GHVLJQ�OLIH�DV�WHPSR�
UDU\�ZDUWLPH�VWUXFWXUHV��%\�WKH�WLPH�$HUR�/HJ�
HQGV�FDPH�WR�DGGUHVV�WKHP�WKH\�ZHUH�DW�OHDVW�
���\HDUV�EH\RQG�WKH�HQG�RI�WKH�ZDU�WKDW�EURXJKW�
WKHP�LQWR�EHLQJ���,W�VRRQ�EHFDPH�FOHDU�WKDW�WUHDW�
LQJ�WKH�URW�ZDV�WKH�OHDVW�RI�WKH�SUREOHPV��� 
 
$OWKRXJK�WKH\�KDG�VXFFHVVIXOO\�VHW�WKH�VFHQH�IRU�
7KH�6TXDGURQ�DV�WKH�SODFH�WR�EH�IRU�WKH�ODWWHU�
SDUW�RI�WKH���WK�&HQWXU\�DQG�LQWR�WKH�ILUVW�WZR�GHF�
DGHV�RI�WKH���VW�WKH\�ZHUH�QRW�WKH�RULJLQDO�EXLOG�
LQJV�IRU�WKH�VSDFH�WKH\�RFFXSLHG��MXVW�VLPLODU���
7KH\�VXFFHVVIXOO\�VHUYHG�D�SXUSRVH�EXW�WKH�UHY�
HUHQFH�VRPH�SODFHG�LQ�WKHP�ZDV�SRWHQWLDOO\�PLV�
SODFHG� 
 
7KH�EXLOGLQJV�QRZ�RFFXS\LQJ�WKH�VDPH�VSDFH�
SURYLGH�WKH�DWPRVSKHUH�EXW�WKH\�DUH�QHZO\�EXLOW�
DQG�PD\�ZHOO�KDYH�D�IXWXUH�RI�DQRWKHU����\HDUV�–�
RU�PRUH�DV�WKH\�VWDUWHG�IURP�QHZ�DQG�DUH�EXLOW�
DV�SHUPDQHQW�VWUXFWXUHV�QRW�ZDUWLPH�PDNH-GR¶V�� 
 

7KH�RULJLQDO�SLOO�ER[�KDV�QRZ�EHHQ�VWULSSHG�RI�LWV�
µIDNH¶�FDPRXIODJH�DQG�FOHDQHG�RXW�3$1 

7KH�ODXQFK�QLJKW�RI�WKH�UHYLWDOLVHG�6TXDGURQ�LQFOXG�
HG�VRPH�JUHDW�PXVLF�WXUQV�DQG�VQDFNV��3$1 
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2YHU�WKH�\HDUV�WKH�RULJLQDO�1LVVHQ�KXW�VHUYHG�DV�
7KH�6TXDGURQ�%DU��DQ�LFRQLF�JDWKHULQJ�SODFH�
WKDW�VDZ�KXQGUHGV�RI�YHWHUDQV�RI�5$)�1RUWK�
:HDOG�>����-����@�UHWXUQLQJ�WR�VDYRXU�WKHLU�
\RXWKIXO�H[SORLWV�LQ�ZDU�DQG�SHDFH���2Q�WKH�FHLO�
LQJ�LQVXODWLRQ�SDQHOV�LQVHUWHG�LQ�WKH�ODWH�����V�
ZKHQ�WKH�VLWH�ZDV�ILUVW�EXLOW�ZHUH�VFUDZOHG�VLJ�
QDWXUHV�DQG�QRWHV�ZULWWHQ�E\�ORQJ�VLQFH�GHSDUW�
HG�KHURHV��WKH\�KDYH�EHHQ�ORVW�WR�VLJKW�DQG�WKHLU�
IXWXUH�UHPDLQV�XQGHFLGHG� 
 
7KH�HQWUDQFH�WR�WKH�1LVVHQ�KXW�LQFOXGHV�GXH�GHIHUHQFH�WR�WKH�ZDUWLPH�VHUYLFH�RI�
WKH�1RUZHJLDQ¶V�DW�1RUWK�:HDOG���$OO�WKH�����V�DYLDWLRQ�LQIUDVWUXFWXUH�VXUURXQG�
LQJ�7KH�6TXDGURQ�ZDV�D�GLVSHUVDO�IRU�RQH�RI�WKH�1RUZHJLDQV�� 

 
1RUWK�:HDOG¶V�ORQJ�VWDQGLQJ�FRQQHFWLRQ�ZLWK�WKH�SHRSOH�
RI�1RUZD\�DQG�LQ�SDUWLFXODU�LWV�$LU�)RUFH�VHHPV�WKUHDW�
HQHG�DW�WKH�PRPHQW��EXW�DOO�WKLQJV�WHQG�WR�EH�DIIHFWHG�
E\�HEE�DQG�IORZ���'LIIHUHQW�FKDUDFWHUV�KDYH�D�GLIIHUHQW�
WDNH�RQ�WKH�LPSRUWDQFH�RI�WKH�FRQQHFWLRQ�EHWZHHQ�1RU�
ZD\�DQG�1RUWK�:HDOG��0RVW�RI�WKH�ILJKWHUV�RSHUDWHG�E\�
WKH�����DQG�����6TXDGURQV�51$)�LQ�WKH�\HDUV�VLQFH�
WKH�ZDU�KDYH�PDGH�DW�OHDVW�RQH�YLVLW�WR�1RUWK�:HDOG�
DQG�ZH�KDYH�LPDJHV�WR�SURYH�WKH�IDFW� 
 

7ZR�W\SHV�WKDW�DUH�DEVHQW�IURP�WKH�LPDJHV�DUH�WKH�/RFNKHHG�)-����6WDUILJKWHU�DQG�WKH�1RUWK�
$PHULFDQ�&DQDGDLU�)-���DQG�DUH�WKHUHIRUH�DVVXPHG�QHYHU�WR�KDYH�ODQGHG�KHUH���7KRVH�JUHDW�
SODVWLF�DLUFUDIW�NLW�PDQXIDFWXUHUV�$LUIL[�KDYH�UHFHQWO\�LVVXHG�D������VFDOH�1RUWK�$PHULFDQ�)-��)-
���6DEUH��LQ�WKH�PDUNLQJV�RI�µ7KH�)O\LQJ�-RNHUV¶�DHUREDWLF�WHDP��1R�����6TXDGURQ��5R\DO�1RUZH�
JLDQ�$LU�)RUFH��EDVHG�DW��5\JJH�$LU�6WDWLRQ��1RUZD\��LQ�-XQH��������6L[W\�\HDUV�DJR���7KH�SULFH�
IRU�WKH�PRGHUQ�FRQVWUXFWLRQ�NLW�LV�D�YHU\�PRGHUQ�DQG�H\H�ZDWHULQJ����������7KH�GD\V�RI�WKH���-�
�WZR�VKLOOLQJ�RU���S��SODVWLF�NLW�DUH�LQ�WKH�PHPRULHV�RI�ROG�PHQ���7KH\�ZHUH�UHODWLYHO\�H[SHQVLYH�IRU�
WKHLU�WLPH�EXW�DOVR�VLPSOH�DQG�DOO�EXW�UXVWLF��7KH�PRGHUQ�WDNH�RQ�SODVWLF�NLWV�LV�IDU�PRUH�GHWDLOHG�� 
 
)ROORZLQJ�WKH�HQG�RI�::,,��WKH�5R\DO�1RUZHJLDQ�$LU�)RUFH��SURXG�RI�WKHLU�ZDUWLPH�VHUYLFH�UHFRUG�
RSHUDWLQJ�DV�SDUW�RI�WKH�5R\DO�$LU�)RUFH��UHWDLQHG�ERWK�WKHLU�VTXDGURQ�QXPEHUV�DQG�WKHLU�6SLWILUHV��
D�W\SH�WKH\�KDG�IORZQ�VR�YDOLDQWO\�GXULQJ�WKHLU�WLPH�LQ�%ULWDLQ��7KH\�ZRXOG�HYHQWXDOO\�WUDGH�WKHLU�
6SLWILUHV�IRU�WKH�GH�+DYLOODQG�9DPSLUH�MHW�IURP�������EXW�DV�(XURSH�HQWHUHG�WKH�&ROG�:DU�HUD��
1RUZD\��DV�RQH�RI�WKH�IRXQGHU�PHPEHUV�RI�1$72��ZHUH�JUDQWHG�DFFHVV�WR�PRUH�PRGHUQ�86�DLU�
FUDIW�DV�SDUW�RI�WKH�0LOLWDU\�$VVLVWDQFH�3URJUDPPH��,W�ZDV�HVVHQWLDO�WKDW�WKLV�IRUFH�EH�VWURQJ�
HQRXJK�WR�GHWHU�6RYLHW�DJJUHVVLRQ��DV�WKH�QDWLRQ�VKDUHG�D�ODQG�ERUGHU�ZLWK�WKH�6RYLHW�8QLRQ��VR�
WR�WKLV�HQG��WKHLU�ILUVW�5HSXEOLF�)-���7KXQGHUMHWV�DUULYHG�LQ������ 
 
7KH�0$3�SURJUDPPH�JDYH�WKHP�DFFHVV�WR�RQH�RI�WKH�PRVW�FDSDEOH�RI�WKH�HDUO\�MHW�SRZHUHG�ILJKW�
HUV��WKH�6DEUH��7KH�ILUVW�RI�����6DEUH�µ)¶�YDULDQW�ILJKWHUV�DUULYHG�LQ�1RUZD\�GXULQJ������DQG�ZHUH�
DLUFUDIW�ZKLFK�KDG�IRUPHUO\�VHHQ�VHUYLFH�ZLWK�WKH�86�$LU�)RUFH���7KH�5R\DO�1RUZHJLDQ�$LU�)RUFH�
ZRXOG�HYHQWXDOO\�HTXLS�VHYHQ�VTXDGURQV�ZLWK�WKH�6DEUH��1RV������������������������������DQG�
�����DV�WKLV�FODVVLF�MHW�ILJKWHU�SOD\HG�D�FUXFLDO�UROH�LQ�SDWUROOLQJ�1$72¶V�QRUWKHUQ�ERUGHU�ZLWK�WKH�
6RYLHW�8QLRQ��7KH\�ZRXOG�HYHQWXDOO\�EH�UHSODFHG�E\�WKH�1RUWKURS�)-��)UHHGRP�)LJKWHU�IURP�WKH�
PLG�����V�RQZDUGV���7KH\�YLVLWHG�1RUWK�:HDOG�RQ�VHYHUDO�RFFDVLRQV� 

1257+�:($/'�$,5),(/'�0$5.(7 
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7RR�IUHVK�LQ�WKH�PHPRU\�LV�WKH�PXOWLSOH�IDWDO�DFFLGHQW�RFFXUULQJ�ZKHQ�D�1RUWK�:HDOG�$LUILHOG�
EDVHG�+DZNHU�+XQWHU�FUDVKHG�LQWR�SHRSOH�ZDWFKLQJ�DQ�5$)$�DLU�VKRZ�DW�D�VRXWK�FRDVW�DLUILHOG�
LQ�6XVVH[� 
 
7KH�FUDVK�DW�6KRUHKDP�LQ�$XJXVW������EURXJKW�DERXW�PDQ\�FKDQJHV�LQ�%ULWDLQ��+DZNHU�+XQWHUV�
ZHUH�JURXQGHG�DQG�HYHQ�WKH�DLUILHOG�ZKHUH�WKH�FUDVK�WRRN�SODFH�FKDQJHG�LWV�QDPH�IURP�6KRUH�
KDP�WR�%ULJKWRQ�&LW\���7KH�DLUILHOG�KDV�QRW�PRYHG�IURP�6KRUHKDP-E\-6HD��QRU�KDV�LW�GHFOLQHG�LQ�
LPSRUWDQFH��LW�LV�SHUKDSV�DQRWKHU�SRWHQWLDOO\�PLVJXLGHG�DWWHPSW�WR�KLGH�WKH�SDLQ�IURP�SXEOLF�YLHZ� 
 
7KH�SRLQW�RI�WKLV�LWHP�WKRXJK�LV�LOOXVWUDWH�WKDW�WKH�YHQHUDEOH�+DZNHU�+XQWHU�PD\�EH�WHPSRUDULO\�

VLGHOLQHG�LQ�%ULWDLQ�EXW�LW�UHPDLQV�DW�ZRUN�GDL�
O\�LQ�RWKHU�FRXQWULHV��2Q�-XQH����WKH�86�
)HGHUDO�$YLDWLRQ�$XWKRULW\�UHSRUWHG�WKDW�WKDW�
D������+DZNHU�+XQWHU�0N����MHW�ILJKWHU�H[�
SHULHQFHG�DQ�HQJLQH�IDLOXUH�DQG�FUDVKHG�LQWR�
WKH�$WODQWLF�2FHDQ�\HVWHUGD\�DERXW����PLOHV�
VRXWKHDVW�RI�:LOPLQJWRQ�,QWHUQDWLRQDO�$LUSRUW�
LQ�1RUWK�&DUROLQD��7KH�SLORW�RI�WKH�VLQJOH-
VHDWHU�ZDV�UHVFXHG�E\�WKH�8�6��&RDVW�
*XDUG��� 
 

,W�LV�UHSRUWHG�WKDW�WKH�+XQWHU�ZDV�SDUWLFLSDWLQJ�LQ�8�6��1DY\�&RPSRVLWH�8QLW�7UDLQLQJ�([HUFLVHV�
LQYROYLQJ�WKH�VXSHUFDUULHU�866�*HRUJH�+�:��%XVK¶V�VWULNH�JURXS��7KH�H[HUFLVH�SURWRFRO�LV�W\SL�
FDOO\�WKH�ILQDO�ZRUNXS�SKDVH�IRU�WKH�VWULNH�JURXS�EHIRUH�D�GHSOR\PHQW��$IWHU�WKH�+XQWHU�ZHQW�
GRZQ�D�VHFRQG�$7$&�+XQWHU�ZLWK�D�VLPLODU�WDLO�QXPEHU�ZDV�QRW�FLUFOLQJ�WKH�DUHD�RI�WKH�FUDVK� 
 
7KH�)$$�UHFRUGV�VKRZ�WKDW�WKH�DLUFUDIW�ZDV�RSHUDWHG�E\�DGYHUVDU\�DLU�WUDLQLQJ�SURYLGHU�$LUERUQH�
7DFWLFDO�$GYDQWDJH�&R���$7$&��XQGHU�OHDVH�IURP�+XQWHU�$YLDWLRQ�,QWHUQDWLRQDO���,W�LV�EHOLHYHG�
WKDW�9LUJLQLD-EDVHG�$7$&�KDV�RSHUDWHG����IRUPHU�6ZLVV�DLU�IRUFH�+XQWHUV��WKUHH�KDYLQJ�EHHQ�
ORVW�WR�SUHYLRXV�DFFLGHQWV� 
 
5HFHQWO\�DW�1RUWK�:HDOG�WKH�UHVWRUHU�1RUWK�:HDOG�+HULWDJH�$YLDWLRQ�FRPSOHWHG�D�VWDWLF�UHVWRUD�
WLRQ�RI�+DZNHU�+XQWHU�)���:7�����WKH�ILUVW�SURGXFWLRQ�)�����)XUWKHU�GRZQ�WKH�SURJUDPPH�WKH�
VDPH�FRPSDQ\�KDYH�DQQRXQFHG�WKDW�WKH\�DLP�WR�UHWXUQ�WR�IOLJKW�WKH�WZR�VHDW�+DZNHU�+XQWHU�
7��&�
:9���
��*-%=6(�� 
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