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)XOO�0RRQ�'ULYH�
&RQWDFW��7RP�-RQHV�����������
'DWH��)ULGD\��)HEUXDU\����������������30��������30�
/RFDWLRQ��%UDXPV�DW������(���VW�	�7UHQWRQ��MXVW�HDVW�RI�5LYHUVLGH��
� ��6QDFN��WKHQ�'ULYH���

0RQWKO\�&OXE�0HHWLQJ�
/RFDWLRQ��-RKQQLHV�&KDUEXUJHU��,����	�6NHOO\�'U��QRUWK�VLGH�,����#�+DUYDUG�
'DWH��)HEUXDU\�����������������30��������30�

6HFUHW�'ULYH�	�'LQQHU�
/RFDWLRQ��0F'RQDOGV�DW�,����DQG����WK�(�$YH�
&RQWDFW��%RE�+XFNDE\�����������
'DWH��)HEUXDU\������������������$0��������30��

�35(6,'(17·6�0(66$*(���*(25*(�:$/.(5�
-DQXDU\� LV�FRPLQJ� WR�DQ�HQG�ZLWK�QR�
RYHU����GHJUHH� WRS�GRZQ�GD\V� WR� LWV�
FUHGLW�� � 7KH�ZHDWKHU� KDV� NHSW�PH� LQ�
WKH� KRXVH� DQG� P\�0LDWD� FRYHUHG� LQ�
LFH�IRU�WRR�ORQJ���,�KRSH�HYHU\RQH�KDV�
EHHQ� DEOH� WR� ZHDWKHU� WKHVH� VWRUPV�
VDIHO\�ZLWK�D�PLQLPXP�RI�GLVFRPIRUW���
,�IRU�RQH�DP�KRSLQJ�ZH�KDYH�VHHQ�WKH�
HQG�RI�WKH�IUHH]LQJ�UDLQ�DQG�VOHHW�IRU�
WKLV�ZLQWHU�VHDVRQ��
�
2XU�ILUVW�HYHQW�RI�WKH�\HDU�FDPH�RII�DV�
VFKHGXOHG� DQG� 7RP� -RQHV� OHG� D�
KHDUW\�JURXS�RI�FOXE�PHPEHUV�RQ�DQ�
RWKHU� RI� KLV� SDWHQWHG� )XOO� 0RRQ�
'ULYHV�WR�VWDUW������� �7RP�KDV�GRQH�
D�JUHDW�MRE�LQ�ILQGLQJ�URDGV�DQG�OHDG�

LQJ�WKHVH�VKRUW�HYHQLQJ�GULYHV���7RP·V�
PRRQ�GULYHV�KDYH�EHHQ�ZHOO�UHFHLYHG�
E\� WKH� PHPEHUVKLS� DQG� SUDLVHG� E\�
WKRVH� ZKR� KDYH� SDUWLFLSDWHG�� ,I� \RX�
KDYHQ·W�EHHQ�RQ�RQH��DQG�GRQ·W�KDYH�
WURXEOH� GULYLQJ� DW� QLJKW�� WKLV� LV� DQ�
RWKHU�IXQ�ZD\�WR�HQMR\�WKH�IHOORZVKLS�
RI� RXU� FOXE� DQG� MR\� RI� GULYLQJ� \RXU�
0LDWD���:KHQ�WKH�ZHDWKHU�FRRSHUDWHV�
DQG� WKH� PRRQ� ULVLQJ� LV� LQ� IXOO� YLHZ��
WKHVH� DUH� WUXO\� EHDXWLIXO� HYHQLQJ�
GULYHV�� 7KH� QH[W� )XOO� 0RRQ� 'ULYH� LV�
VFKHGXOHG�IRU�)HEUXDU\�� ¡�¢ ����+RSH�WR�
VHH�\RX�WKHUH��
�
8QIRUWXQDWHO\�� %RE� +XFNDE\·V� 6HFUHW�
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3UHVLGHQW� *HRUJH� :DONHU� FDOOHG� WKH�
PHHWLQJ� WR�RUGHU�� �'XH� WR� WKH� UHFHQW�
LFH� VWRUP��DWWHQGDQFH�ZDV�GRZQ�EXW�
KH�ZHOFRPHG�WKRVH�ZKR�KDG�VXUYLYHG�
WKH� ZHDWKHU� DQG� VWUHHWV� WR� DWWHQG���
7KRVH� SUHVHQW� LQWURGXFHG� WKHP�
VHOYHV�� WROG�DERXW� WKHLU�FDUV�DQG�DQ\�
QHZ� SDUWV� WKH\� KDG� UHFHLYHG� IRU�
&KULVWPDV��
�
6HFUHWDU\�%DUEDUD�1HZPDQ�UHPLQGHG�
HYHU\RQH� WKDW� GXHV� DUH� QRZ� GXH���
7KHUH�ZDV�RQH�QHZ�PHPEHU�IURP�WKH�
PDLOER[� ZKLFK� EULQJV� RXU� PHPEHU�
VKLS� WR� ����� � 7UHDVXUHU� 'HYLQQD�
6PLWK� LV� ILQDOL]LQJ� VLJQLQJ� RQ� WKH� DF�
FRXQW� DQG� KDG� QRWKLQJ� WR� UHSRUW� DW�
WKLV�WLPH��
�
%RE� +XFNDE\�� 7RXU� 'LUHFWRU�� GLV�
FXVVHG� IXWXUH� GULYHV�� � 7KH� 6'	'�

GULYH� VFKHGXOHG� IRU� WKLV� 6DWXUGD\�
�-DQ����WK�� KDV� EHHQ� UHVFKHGXOHG� WR�
6DWXUGD\�� )HEUXDU\���WK�� �+H�JDYH�D�
VKRUW�H[SODQDWLRQ�RI�ZKDW�D�6'	'� LV�
²� 6HFUHW� 'ULYH� DQG� 'LQQHU�� � 'LQQHU�
FDQ� EH� GLQQHU� RU� OXQFK� RU� EUHDNIDVW�
DQG�EH�DQ\ZKHUH�IURP�0F'RQDOG·V�WR�
5HG� /REVWHU�� � +H� HQFRXUDJHG� PHP�
EHUV�WR�SODQ�DQG�OHDG�D�6'	'�RU�DQ\�
RWKHU� NLQG� RI� GULYH� WKLV� \HDU�� � +H� RI�
IHUHG�KLV�DVVLVWDQFH�WR�DQ\RQH�ZKR�LV�
XQVXUH�DERXW�SODQQLQJ�RU�VFKHGXOLQJ�
D� GULYH�� � 6RPH� IXWXUH� HYHQWV� ZLOO� LQ�
FOXGH�D�GULYH�WR�&RIIH\YLOOH��.6�IRU�WKH�
'DOWRQ� VKRRW�RXW� �OHG�E\�6DQG\�6WXU�
GHYDQW��� D� 6SULQJ� )OLQJ� �(DUO� /DUNLQ�
GHSHQGLQJ� RQ� KLV� VKRXOGHU� KHDOLQJ���
)DOO� )ROLDJH� �(DUO� /DUNLQ��� SRVVLEO\� D�
)XQFDQD�� .DQVDV� &LW\� GULYH�� )XOO�
0RRQ� GULYHV� HDFK� PRQWK� �7RP�
-RQHV��� +DOOHWW� HYHQWV�� DQG� SRVVLEO\�

VRPH� VKRUW� GULYHV� DIWHU� RXU� FOXE�
PHHWLQJV� RQFH� LW� ZDUPV� XS�� � %RE� LV�
JRLQJ� WR� WU\� WR� FRRUGLQDWH� VRPH�
HYHQWV� ZLWK� RWKHU� 0LDWD� FOXEV���
*HRUJH�KDV�DOVR�DVNHG�7RP�-RQHV�WR�
EH�(YHQWV�'LUHFWRU�DQG�KH�ZLOO�EH�FR�
RUGLQDWLQJ�RXU�FOXE�HYHQWV�ZLWK�RWKHU�
HYHQWV�� L�H��� 2NODKRPD� &HQWHQQLDO�
HYHQWV�WKURXJKRXW�WKH�VWDWH�WKDW�PD\�
EH� D� JRRG� ILW� IRU� RXU� FOXE�� � *HRUJH�
QRWHG� WKDW� �� FDUV� IURP� RXU� FOXE� ZLOO�
EH�JRLQJ�WR�´0LDWDV�DW�0RDEµ�VFKHG�
XOHG�IRU�PLG�0D\�LQ�0RDE��8WDK���7KH�
QH[W� )XOO�0RRQ� GULYH�ZLOO� EH� KHOG� RQ�
)ULGD\�� )HEUXDU\� �QG�� � $Q\RQH� ZDQW�
LQJ� WR�VFKHGXOH�D�GULYH�RU�HYHQW�ZDV�
HQFRXUDJHG�WR�OHW�%RE�+XFNDE\��7RXU�
'LUHFWRU�� NQRZ� VR� LW� FDQ� JHW� VFKHG�
XOHG�RQ�WKH�FDOHQGDU�DV�VRRQ�DV�SRV�
VLEOH��
�

��-DQXDU\������0HHWLQJ�0LQXWHV���%DUEDUD�1HZPDQ�

6KLUWV���-DFNHWV���+DWV�HWF����
6KRZ� \RXU� SULGH� DV� D� 0LDWD� RZQHU�
DQG� 1(2� &OXE� 0HPEHU� E\� ZHDULQJ�
RXU�FOXE�ORJR�RQ�D�VKLUW��MDFNHW�RU�KDW���
2XU� FOXE� ORJR� LV� DYDLODEOH� DW� 7�6KLUW�
([SUHVV� LQ�2ZDVVR�� �([LW�+Z\�����DW�
��WK� 6W�� 1RUWK�� WXUQ� OHIW� DW� WKH� OLJKW�
DQG� JR�DERXW� �� WR��� EORFNV�� � ,W·V� RQ�
WKH� OHIW�VLGH�RI� WKH�VWUHHW�QH[W� WR�WKH�
SDZQ�VKRS�� � 7DNH�\RXU�RZQ� LWHPV� WR�
EH� HPEURLGHUHG� RU� SXUFKDVH� LWHPV�
WKHUH�DW�WKH�VWRUH���3ULFHV�DUH�UHDVRQ�
DEOH��FKHFN�IRU�SULFLQJ��

&OXE�3LQV���
&OXE�ORJR�SLQV�DUH�DYDLODEOH�IRU�������
HDFK�� �� IRU� ������ RU� �� IRU� ���������
&RQWDFW�WKH�FOXE�WUHDVXUHU�DW�DQ\�FOXE�
PHHWLQJ�RU�HYHQW��
0DJQHWLF�6LJQV��
)XOO� &RORU� 0DJQHWLF� &OXE� /RJRV� DUH�
DYDLODEOH� IRU� \RXU� FDU�� � 7ZR� ���� IRU�
������6HH�*HRUJH�:DONHU��
�
�

(PEURLGHUHG�3DWFKHV��
)XOO� &RORU� &OXE� /RJR� 3DWFKHV� DUH�
DYDLODEOH� IRU� VHZLQJ� RQWR� ZKDWHYHU��
6HH�*HRUJH�:DONHU�� �*HRUJH� WROG�PH�
WKH�SULFLQJ�VFKHGXOH�RQFH��EXW� LW�ZDV�
PRUH� WKDQ� WZR�SULFH�EUHDNV��VR� ,� IRU�
JRW�LW��

1(2�0LDWD�/RJR�,WHPV�
(;3,5(6������������
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��7KH�,FHPDQ�&RPHWK��3KRWRV�E\�/DUU\�<RXQJ�

:KDW��6SULQJ�)OLQJ������
:KHQ��6DWXUGD\��$SULO���WK�������
:KHUH��+RW�6SULQJV��$UN��
��
:H� ZLOO� EH� VWD\LQJ� DW� WKH� 'RZQWRZQ�
+RWHO� DQG� 6SD�� WKH� VDPH� SODFH� ZH�
VWD\HG� LQ� ������ � ,QVWHDG� RI� :HQG\��
WKLV� WLPH� RXU� KRWHO� FRQWDFW� SHUVRQ� LV�
'HUULFN�)RUUHVW�� � 3URYLGHG�ZH� UHVHUYH�
DW� OHDVW� WZHQW\� URRPV�ZLWKLQ� WKH�QH[W�
��� GD\V�� RXU� RYHUQLJKW� SULFH� ZLOO� EH�
�������� LQ� ������ ZH� UHVHUYHG� ���
URRPV�� �7KLV� LV�D� �JURXS�UDWH���VR�\RX�
DEVROXWHO\�PXVW� LGHQWLI\� \RXUVHOI�DV�D�
PHPEHU�RI� WKH�1(2�0LDWD�&OXE�ZKHQ�
PDNLQJ�\RXU�UHVHUYDWLRQ��
�
6LQFH� ZH� ODVW� VWD\HG� WKHUH� LQ� ������
WKH� KRWHO� KDV� EHHQ� SXUFKDVHG� E\� D�
JURXS� LQ� +RXVWRQ�� 7H[DV�� � 7KH\� KDYH�
VSHQW� D� IRUWXQH� UH�IXUELVKLQJ� WKH� HQ�
WLUH�KRWHO���)RU�H[DPSOH��HYHU\�EHG�DQG�
PDWWUHVV� VHW� LQ� WKH� HQWLUH� KRWHO� LV�
EUDQG�QHZ��
�
,I�\RX�DUH�D��SHRSOH�ZDWFKHU���DQG�OLNH�

WR� ZDWFK� WKH� �DFWLRQ�� RQ� WKH� PDLQ�
GUDJ�� VRPH�RI� WKH� URRPV�KDYH�EDOFR�
QLHV� ULJKW� RII� \RXU� EHGURRP�� � ,I� \RX�
ZDQW� D� URRP�ZLWK� D� EDOFRQ\�� UHTXHVW�
RQH�ZKHQ�\RX�PDNH�\RXU�UHVHUYDWLRQ���
%XW�LI�\RX�DUH�D��OLJKW�VOHHSHU���UHTXHVW�
D�URRP�DFURVV�WKH�KDOO�DZD\�IURP�WKH�
VWUHHW��
�
7KHUH� DUH� D� QXPEHU� RI� DFWLYLWLHV��
UDOO\V�� DQG� JDWKHULQJV� JRLQJ� LQ� +RW�
6SULQJV� WKDW� ZHHN�HQG�� RWKHU� FDU�
FOXEV�� PRWRUF\FOH� FOXEV�� DUWV� DQG�
FUDIWV�� HWF�� � ,W� LV� LPSHUDWLYH� WKDW� \RX�
UHVHUYH� \RXU� URRP� DV� VRRQ� DV� SRVVL�
EOH��
�
'LDO� ���������������� LGHQWLI\� \RXU�
VHOI� DV� DQ� 1(2� 0LDWD� &OXE� PHPEHU��
DQG�UHTXHVW�WKH�VSHFLDO��JURXS��UDWH����
7KDW� GDWH� DJDLQ� LV� 6DWXUGD\�� $SULO�
��WK��������
�
0RUH�WULS�LQIRUPDWLRQ�ZLOO�EH�IRUWKFRP�
LQJ�LQ�IXWXUH�FOXE�QHZVOHWWHUV��
��������������������������������������������������������������������������������������������
:LOG�7KDQJ�

)25�6$/(�
)DFWRU\�+DUGWRS�³�5HG�
)LWV������RQ��0LQW���

������)LUP���
&DOO�'HQQLV�DW�����������

)25�6$/(�
�����%ULWLVK�5DFLQJ�*UHHQ�

6SHFLDO�(GLWLRQ�
�������PLOHV�

$GXOW�2ZQHG�'ULYHQ��
+$5'�723�,1&/8'('��

������
&RQWDFW�,QIRUPDWLRQ��5DQG\�0F*LOO�

�������������³�&HOO��
3LFWXUHV�DYDLODEOH�XSRQ�UHTXHVW��

��6SULQJ�)OLQJ�������(DUO�/DUNLQ�

%DUE�	�-RKQ��
&DUGLQDOV������:RUOG�6HULHV�7URSK\�
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&KHFN�8V�2XW�2Q�7KH�:HE�
KWWS���ZZZ�QHRPLDWD�FRP�

'ULYH�DQG�'LQHU�UDQ�LQWR�ZHDWKHU�WURX�
EOH� ZLWK� UHPQDQWV� RI� WKH� LFH� VWRUP�
DQG� WKH�ZHDWKHU�VHUYLFH�SUHGLFWLRQ�RI�
�� LQFKHV� RI� VQRZ� RQ� 6DWXUGD\��
-QDXDU\��WK�� �:H�ZDQW� WR� WKDQN�%RE�
IRU�WKH�ZRUN�KH�SXW�LQ�WR�JHW�WKH�GULYH�
URXWH� OLQHG� RXW�� SUH�FKHFNHG� DQG�
UHDG\� WR� JR�� �+RSHIXOO\�� DOO� WKDW�HIIRUW�
ZRQ·W�JR�WR�ZDVWH�DQG�KH�ZLOO� OHDG�XV�
RQ� WKDW� GULYH� RQ� D� EHWWHU� GD\�� � 7KH�
QH[W�FOXE�GULYH�LV�VFKHGXOHG�IRU�)HEUX�
DU\� �� µ ¶ � ZHDWKHU� SHUPLWWLQJ�� � 3OHDVH�
FKHFN�WKH�ZHE�FDOHQGDU�IRU�XS�WR�GDWH�
LQIR��
�
:HOO�� VWXFN� LQGRRUV� ,� FDPH� DFURVV� D�
-DQXDU\� �� µ ¶ � QHZV� UHOHDVH� IURP�
0D]GD�WKDW�DV�D�FDU�UDFLQJ�IDQ�,�IRXQG�
LQWHUHVWLQJ� DQG� ZDQW� WR� VKDUH� ZLWK�
\RX���,W�DSSHDUV�WKDW�0D]GD�KDV�EHHQ�
VSRQVRULQJ� D� URWDU\� HQJLQH� SRZHUHG�
3�� $PHULFDQ� /H0DQV� 6HULHV� UDFHFDU�
IRU� VHYHUDO� \HDUV�� 7KH\� ILQLVKHG� WKH�
&KDPSLRQVKLS�LQ�WKLUG�SODFH�ODVW�\HDU���
/RRNLQJ� WR� LPSURYH� RQ� WKDW� ILQLVK��
0D]GD�LV�GHYHORSLQJ�D�QHZ�0=5�5�����

OLWHU� LQ�OLQH� IRXU� F\OLQGHU� HQJLQH�� 7KH�
HQJLQHV� SHUIRUPDQFH� JRDO� LV� ���KS�
DQG�����OE�IW�RI�WRUTXH��ZLWK�GXUDELOLW\�
WR�VXFFHHG� LQ�WKH���KRXUV�RI�6HEULQJ�
DQG� WKH���KRXU�3HWLW� /H�PDQV� UDFHV���
:KDW� ,� IRXQG�PRVW� IDVFLQDWLQJ� LV� WKDW�
WKH�1&�0LDWD�LV�SRZHUHG�E\�WKH�VDPH�
0=5�HQJLQH�WKDW�ZLOO�EH�EHHIHG�XS�WR�
WKHVH� SHUIRUPDQFH� VWDQGDUGV�� � $V�
WKH\� VD\�� UDFLQJ� LPSURYHV� WKH� EUHHG�
DQG�WKLV�FRXOG�OHG�WR�VRPH�LQWHUHVWLQJ�
XSJUDGHV� IRU� WKH� 0=5� HQJLQH� WKDW�
SRZHU�RXU�1&�0;��0LDWD·V��
�
7KH�UHOHDVH�JRHV�RQ�WR�VWDWH��´WKDW�RQ�
DQ\� JLYHQ� ZHHNHQG�� WKHUH� DUH� PRUH�
0D]GDV� RQ� WKH� URDG�UDFH� WUDFNV� RI�
$PHULFD�WKDQ�DQ\�RWKHU�EUDQG�RI�YHKL�
FOHµ�� � $W� WKH� WUDFN�� \RX·OO� VHH� 0;��
0LDWD�� 5;��� 0D]GD��� 0D]GD��� 5;��
DQG�RWKHU�YLQWDJH�0D]GD�PRGHOV�FRP�
SHWLQJ�� EHFDXVH� DV� WKH\� VD\�� ´HYHU\�
0D]GD�KDV�WKH�6RXO�RI�D�6SRUWV�&DUµ���
7KH� IDFW� LV� WKDW� WKH� IDVWHVW� JURZLQJ�
URDG� UDFLQJ� FODVV� LQ� WKH� 8�6�� LV� WKH�
6&&$·V� 6SHF� 0LDWD� FODVV� ZLWK� QHDUO\�
������ ILUVW� DQG� VHFRQG�JHQHUDWLRQ�
0LDWDV� RQ� WKH� WUDFN� PDNLQJ� LW� WKH�

PRVW� UDFHG� SURGXFWLRQ� FDU� LQ� WKH�
ZRUOG�����7KLV�VWDWHPHQW�FRQILUPV�ZKDW�
,� KDYH� EHHQ� VHHLQJ� KHUH� DW� 2NOD�
KRPD·V� +DOOHWW� 0RWRU� 5DFLQJ� &LUFXLW���
2XU� RZQ�� 7RP� -RQHV�� HQMR\V� GULYLQJ�
KLV� 6SHF� 0LDWD� IUHTXHQWO\� DW� +DOOHWW���
,·P� VXUH� KH� ZRXOG� HQMR\� YLVLWLQJ� ZLWK�
WKRVH� ZKR� DUH� LQWHUHVWHG� DERXW� KLV�
H[SHULHQFHV��
�
/HW·V� KRSH� WKDW� )HEUXDU\� LV� D� EHWWHU�
PRQWK�IRU�RXU�VSRUWV�FDUV�DQG�ZH�VHH�
VRPH�PRUH�VXQVKLQH�DQG�GD\V�DERYH�
��� GHJUHHV� VR� ZH� FDQ� SXW� WKH� WRS�
GRZQ�DQG�KDYH�D�IXQ�LQ�WKH�VXQ�GULYH���
'RQ·W�IRUJHW�WR�GULYH�IULHQGO\�DQG�ZDYH�
WR�RXU�IHOORZ�0LDWD�GULYHUV��
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