
6N\�1RWHV7KH�SXUSRVH�RI�WKHVH�QRWHV�LV�WR�JLYH�LQIRUPDWLRQ�RQ�DVWURQRPLFDO�DQG�UHODWHG�WRSLFV�IRUWKRVH�OLYLQJ�LQ�WKH�KLJK�ODWLWXGHV�RI�WKH�%ULWLVK�,VOHV��7KH�QDWLRQDO�GDLO\�QHZVSDSHUVPRVWO\�FDWHU�IRU�WKH�PDLQODQG�VRXWK�RI�WKH�*UHDW�*OHQ��:KHUHDV�WKH�DXURUD��PHUU\�GDQFHUV�PD\�EH�D�UHODWLYHO\�FRPPRQ�RFFXUUHQFH�IRU�WKRVH�RI�XV�OLYLQJ�LQ�&DLWKQHVV��6XWKHUODQG�WKH1RUWKHUQ�,VOHV��IRON�LQ�(QJODQG�DQG�:DOHV�DUH�IRUWXQDWH�WR�VHH�VLJQ�RI�WKHP�IRU�\HDUV�RQHQG�
7KHUHIRUH��ZLWKRXW�IXUWKHU�DGR��XQOHVV�RWKHUZLVH�VWDWHG�DOO�ULVLQJV�DQG�VHWWLQJ�DQG�RWKHU�WLPHVDUH�IRU�WKH�ORFDWLRQ�RI�.LUNZDOO��/RQJLWXGH��������:����P����V���/DWLWXGH���������¶�-RKQ�9HWWHUOHLQ5RXVD\�����2FWREHU���
0HUFXU\7KH�SODQHW�0HUFXU\�LV�EHVW�VHHQ�IURP�QRUWKHUQ�ODWLWXGHV�LQ�WKH�PRUQLQJ�VNLHV�RI DXWXPQ�DQGWKH�HYHQLQJ�VNLHV�LQ�VSULQJ��7KLV�\HDU�WKH�SODQHW�LV�PRVW�OLNHO\�WR�EH�REVHUYHG�LQ�WKH�HDUO\PRUQLQJ�WZLOLJKW�EHWZHHQ�2FWREHU���WR�2FWREHU�����$W�JUHDWHVW�HORQJDWLRQ���������RQ�WKH��WK�WKH�SODQHW�ZLOO�EH�VRPH������EHORZ�WKH�PXFK�IDLQWHU�0DUV��WKH�WZR�SODQHWV�DUH�DW�WKHLUFORVHVW�RQ���WK��
0HUFXU\�DOWHUV�LQ�EULJKWQHVV�RYHU�YHU\�VKRUW�SHULRGV�RI�WLPH��7KXV�WKLV�2FWREHU�LW�ZLOOEULJKWHQ�WZRIROG�LQ�WKH�VSDFH�RI�RQO\�VHYHQ�GD\V�EHWZHHQ�WKH��WK�DQG���WK��0HUFXU\�ULVHVVOLJKWO\�VRXWK�RI�HDVW�DW������DP�%67�RQ�WKH���WK�
0HUFXU\��WUXH�WR�LWV�QDPH��LV�IOHHW�RI�IRRW�DQG�KDV�D�UHSXWDWLRQ�IRU�EHLQJ�LOOXVLYH���&RSHUQLFXVLV�UHSRUWHG�QHYHU�WR�KDYH�VHHQ�WKH�SODQHW��WKRXJK�,�ILQG�WKLV�GLIILFXOW�WR�EHOLHYH���(YHQ�DVPDOO�SDLU�RI�ELQRFXODUV�ZLOO�DVVLVW�WKH�REVHUYHU�ZKHQ�ORRNLQJ�IRU�WKH�SODQHW�LQ�WKH�WZLOLJKWVN\��0HUFXU\�FDQ�QHYHU�DSSHDU�LQ�D�GDUN�VN\�IURP�WKHVH�ODWLWXGHV��
)RU�WKRVH�ZLWK�VXLWDEO\�PRXQWHG�VPDOO�WHOHVFRSHV�WKH�RSSRUWXQLW\�WR�REVHUYH�0HUFXU\�LQ�IXOOGD\OLJKW�EHFRPHV�D�UHDOLW\��,Q�IDFW��GD\OLJKW�LV�WKH�EHVW�WLPH�WR�REVHUYH�WKLV�SODQHW��1RZDGD\VLW�LV�SRVVLEOH�WR�DFTXLUH�FRPSDFW�WHOHVFRSH�ZLWK�FRPSXWHU�³JR�WR´�IDFLOLW\�ZKLFK�PHDQV\RX�GRQ¶W�HYHQ�KDYH�WR�XQGHUVWDQG�ZKDW�\RX�DUH�GRLQJ��)RU�WKLV�YHU\�UHDVRQ�H[HUFLVH�JUHDWFDXWLRQ�ZKHQ�REVHUYLQJ�LQ�GD\OLJKW��7KH�IDFW�LV�SHRSOH�KDYH�EHHQ�EOLQGHG�E\�REVHUYLQJ�WKH6XQ�DFFLGHQWDOO\�XVLQJ�VPDOO�RSWLFDO�GHYLFHV��7$.(�12�&+$1&(6�
$OWKRXJK�DV�D�SUDFWLFDO�DVWURQRPHU�P\�PDLQ�ILHOG�RI�ZRUN�XQWLO�UHFHQWO\�KDG�EHHQ�ELQDU\VWDUV��,�DOZD\V�XVHG�WR�WDNH�WKH�RSSRUWXQLW\�WR�VHHN�RXW�0HUFXU\�ZKHQHYHU�WKH�RSSRUWXQLW\DURVH��+DYLQJ�DFFHVV�WR�ODUJH�UHIUDFWRUV�PDGH�WKH�WDVN�HDVLHU��0RUH�UHFHQWO\�,�KDYH�WDNHQ�XSWKH�VWXG\�RI�WKH�SODQHW�DJDLQ�XVLQJ�PRUH�PRGHVW�HTXLSPHQW��5HDGHUV�PD\�EH�LQWHUHVWHG�LQWKH�IROORZLQJ�H[WUDFW�IURP�D�UHFHQW�OHWWHU�WR�WKH�%ULWLVK�$VWURQRPLFDO�$VVRFLDWLRQ�SURPSWHGE\�DQ�H[FKDQJH�,�KDG�ZLWK�$QG\�&RRNH�RI�)LUWK�&DPHUDV�
³,W�ZDV�SRLQWHG�RXW�WR�PH�UHFHQWO\�E\�D�ORFDO�DPDWHXU�DVWURQRPHU��$QG\�&RRNH��WKDW�0HUFXU\RQ�������-XO\���DSSHDUHG�LQ�KLV���LQFK�0HDGH�0DNVXWRY�³DOPRVW�DV�EULJKW�DV�9HQXV´��,PDGH�D�TXLFN�FDOFXODWLRQ�ZKLFK�VKRZHG�WKDW�RQ�WKLV�GDWH�WKH�VXUIDFH�EULJKWQHVV�IRU�9HQXVFRPSDUHG�WR�0HUFXU\�ZDV�LQ�WKH�UDWLR�RI�DSSUR[LPDWHO\������>9HQXV�KDG�DQ�HORQJDWLRQ�RIDURXQG�����FRPSDUHG�WR�0HUFXU\¶V�����@
$�VLPLODU�FDOFXODWLRQ�IRU������-XO\����VKRZHG�WKH�UDWLR�RI�SHUFHLYHG�EULJKWQHVV�SHU�XQLW�VXUIDFHDUHD�IRU�0HUFXU\�DQG�9HQXV�ZRXOG�EH�LQ�WKH�UDWLR������LQ�RWKHU�ZRUGV��DJDLQVW�D�VLPLODUVN\�EDFNJURXQG�WKH�WZR�SODQHWV�ZRXOG�DSSHDU�RI�HTXDO�EULJKWQHVV��7KLV�PD\�VXUSULVH�VRPHSHRSOH�ZKR�DVVXPH��EHFDXVH�0HUFXU\�KDV�D�ORZ�DOEHGR�FRPSDUHG�WR�9HQXV��WKDW�0HUFXU\FDQQRW�SRVVLEO\�ULYDO�9HQXV�ZKHQ�VHHQ�LQ�WKH�WHOHVFRSH��7KHUH�DUH�RFFDVLRQV��LQ�IDFW��ZKHQ0HUFXU\�FDQ�DSSHDU�EULJKWHU�WKDQ�9HQXV�LQ�WKH�WHOHVFRSH��>1RWH��ZH�DUH�FRPSDULQJ�VXUIDFH



FRQWUDVW�QRW�SHUFHLYHG�QDNHG�H\H�PDJQLWXGHV�@
7KH�REVHUYDWLRQV�,�PDGH�LQ������DUH�LQWHUHVWLQJ�LQ�WKLV�UHVSHFW��8VLQJ�D����PP�:UD\HTXDWRULDO�ZLWK�6XQ�VKLHOG�,�ZDV�DEOH WR�REVHUYH�0HUFXU\�DW�DQ�HORQJDWLRQ�RI�������2Q�-XQH���9HQXV�DW�DQ�HORQJDWLRQ�RI������ZDV�D�OLWWOH�HDVLHU�ZKHQ�WKH�VXUIDFH�EULJKWQHVV�RI�WKH�WZRSODQHWV�ZDV�LQ�WKH�UDWLR��0HUFXU\�DW�$XJ�������������LQ�IDYRXU�RI�9HQXV�´
$�UHFHQW�REVHUYDWLRQ�RI�0HUFXU\�ZLWK�P\�RZQ���LQFK�0DNVXWRY�DW�QRRQ�ZDV�DFFRPSOLVKHGZLWKRXW�WRR�PXFK�GLIILFXOW\��,�KDG�REVHUYHG�WKH�SODQHW��DORQJ�ZLWK�0DUV��HDUOLHU�LQ�WKH�GDZQVN\��,Q�WKH�VSDFH�RI�MXVW�VL[�KRXUV�WKH�SODQHW¶V�SKDVH�KDG�JRQH IURP�������WR�������7KHUH�LV�WR�EH�D�WUDQVLW�RI�0HUFXU\�RQ�0D\��WK�QH[W�\HDU��7KHVH�QRWHV�ZLOO�IHDWXUH�WKH�HYHQWLQ�GHWDLO�
9HQXV9HQXV�ZLOO�EH�DW�LQIHULRU�FRQMXQFWLRQ�RQ�2FWREHU����7KLV�LV�RI�LQWHUHVW�LQ�WZR�ZD\V��ILUVW�WKHSODQHW�ZLOO�EH�FORVH�HQRXJK�WR�(DUWK�WR�JLYH�D�GLDPHWHU�JUHDWHU�WKDQ���DUF�PLQXWH��VHFRQG�WKHVHSDUDWLRQ�IURP�WKH�6XQ�ZLOO�EH�VXIILFLHQW�WR�HQDEOH�WKH�SODQHW�WR�EH�REVHUYHG�WKURXJK�WKHFRQMXQFWLRQ�XVLQJ�D�VPDOO�WHOHVFRSH��'HWDLOV�ZLOO�IROORZ�VKRUWO\�
)RUWKFRPLQJ�QRWHV�RQ�6DWXUQ�DQG�-XSLWHU��PHWHRUV�DQG�SKRWRJUDSKV�RI�UHFHQW�DXURUD�
-�9�����2FWREHU���


