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+HOOR�HYHU\RQH�
�
,W¶V� KLJK� WLPH� IRU� DQ� XSGDWH� RQ� WKH�
0RNRPRNR� 'U\ODQG� 6DQFWXDU\�
SURMHFW��:H¶YH�OHDUQW�TXLWH�D�ORW�DERXW�
PLFH� RYHU� WKH� SDVW� ���PRQWKV�� 3OHDVH�
UHDG�RQ��
�
0RXVH�LQFXUVLRQ�
$V� UHSRUWHG� LQ� RXU� ODVW� QHZVOHWWHU��
DQRWKHU����2WDJR�VNLQNV�ZHUH�UHOHDVHG�
LQVLGH� RXU� ����KD� IHQFH� LQ� 'HFHPEHU�
������ 7KHVH� DUH� LQ� DGGLWLRQ� WR� WKH�
RULJLQDO� ��� UHOHDVHG� �� \HDUV� HDUOLHU��
+RZHYHU�� VKRUWO\� DIWHU� WKH� VHFRQG�
UHOHDVH�� PLFH� EUHDFKHG� WKH� IHQFH�
WKURXJK�VPDOO�KROHV�LQ�WKH�PHVK��
�
7ZR� 'XWFK� VWXGHQWV� ZHUH� PRQLWRULQJ�
VNLQNV� GXULQJ� WKLV� SHULRG� DQG� WKH\�
ZLWQHVVHG� WZR� LQFLGHQWV� RI� PLFH�
DWWDFNLQJ�DGXOW�VNLQNV��DERXW����FP�LQ�
OHQJWK���%RWK�VNLQNV�HVFDSHG��DQG�RQH�
UHWXUQHG� D� FRXSOH� RI� KRXUV� ODWHU� WR�
EDVN�� 7KLV� VNLQN� KDG� D� VPDOO� EORRG\�
ZRXQG� RQ� LWV� KHDG�� 7KH� VXUYLYDO� UDWH�
RI�WKH�VHFRQG�UHOHDVH�FRKRUW�GXULQJ�WKH�
PRXVH� LQFXUVLRQ� GURSSHG� E\� DERXW�
WZR�WKLUGV�� :H� KDYH� VLQFH� EORFNHG�
HQWU\� SRLQWV� LQ� WKH� IHQFH�� DQG�
HUDGLFDWHG�WKH�PLFH���
�
�

�2QH� RI� WKH� VNLQNV� DIWHU� LW� ZDV� DWWDFNHG� E\� D�
PRXVH��%LWH�ZRXQG�LV�FLUFOHG��
�
7KLV� LV� WKH� ILUVW� UHFRUGHG� HYLGHQFH� RI�
WKH� LPSDFWV� RI� PLFH� RQ� WKLV� VSHFLHV��
:H�ZLOO�SXEOLVK�RXU�REVHUYDWLRQV� LQ�D�
VFLHQFH� MRXUQDO� �VXEPLWWHG� WR�
%LRORJLFDO�&RQVHUYDWLRQ��WR�DOHUW�RWKHU�
FRPPXQLW\� JURXSV� WKDW� HIIRUWV� WR�
H[FOXGH� PLFH� LQ� OL]DUG� WUDQVORFDWLRQ�
SURJUDPPHV� DUH� ZDUUDQWHG�� DW� OHDVW�
GXULQJ� WKHLU� LQLWLDO� SKDVH�� %HIRUH� WKLV�
LQFLGHQW�� ZH� WKRXJKW� ZH� FRXOG� OLYH�
ZLWK�PLFH� DQG� EXLOG� D� FKHDSHU� IHQFH��
EXW� WKHVH� ODWHVW� REVHUYDWLRQV� VXJJHVW�
RWKHUZLVH��
�
,QWHUHVWLQJO\�� DOO� VL[� VNLQNV� UHPDLQLQJ�
IURP� WKH� ILUVW� UHOHDVH� VXUYLYHG� WKH�
PRXVH� LQFXUVLRQ�� 8QOLNH� WKH� VHFRQG�
FRKRUW�� WKHVH� VNLQNV� KDG� EHHQ�
HVWDEOLVKHG� IRU� WZR� \HDUV� DQG�
SUHVXPDEO\� KDG� DFFHVV� WR� IDPLOLDU�
UHIXJLD�� 6XUYLYDO� RI� WKLV� ILUVW� FRKRUW�
KDV�EHHQ�DERXW�����SHU�DQQXP��ZKLFK�
LV� VLPLODU� WR� VNLQNV� LQ� WKH� ZLOG� DW�
0DFUDHV� )ODW� ZKHUH� VNLQNV� DUH�
SURWHFWHG�IURP�DOO�SHVW�PDPPDOV��7KH�
0DFUDHV� SRSXODWLRQV� DUH� ERRPLQJ�� VR�
ZH� IHHO� ZH� DUH� RQ� WKH� ULJKW� WUDFN�
SURYLGHG� ZH� H[FOXGH� PLFH�� DW� OHDVW�
GXULQJ� WKH� LQLWLDO� SKDVHV� RI� IXWXUH�
VNLQN� UHOHDVHV�� ,QGHHG�� UHFUXLWPHQW� RI�
EDE\� VNLQNV� FRQWLQXHV�� $QRWKHU� IRXU�
EDELHV�KDYH�EHHQ�GLVFRYHUHG�LQVLGH�WKH�
VPDOO� IHQFH�� EULQJLQJ� WKH� WRWDO� QHZ�
ERUQV�WR�VHYHQ��
�
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%LJJHU�IHQFH�
:H� DUH� FXUUHQWO\� UDLVLQJ� ��������� WR�
EXLOG� D� ����NP� PDPPDO�SURRI� IHQFH�
WKDW�ZLOO�SURWHFW����KD�RI�OL]DUG�KDELWDW��
7KH�'HSDUWPHQW� RI�&RQVHUYDWLRQ� VHHV�
WKLV� DV� D� SRWHQWLDO� UHOHDVH� VLWH� IRU� WKH�
SURJHQ\�RI�*UDQG�VNLQNV�VRXUFHG�IURP�
WKHLU� ZHVWHUQ� UDQJH� ZKHUH� FXUUHQWO\��
EHFDXVH�RI�GLIILFXOW� WHUUDLQ��QRWKLQJ� LV�
EHLQJ� GRQH� WR� SURWHFW� WKHP� IURP�
SUHGDWRUV�� :H� DUH� H[FLWHG� E\� WKLV�
RSSRUWXQLW\� ±� ZH� KDYH� OHDUQW� D� ORW�
IURP� RXU� SLORW� VWXG\�� DQG� DUH� QRZ�
UHDG\� WR� WDNH� RQ� PRUH� SUHFLRXV�
DQLPDOV� WR� PDNH� DQ� HYHQ� JUHDWHU�
FRQWULEXWLRQ�WR�OL]DUG�FRQVHUYDWLRQ��
�
9LVLW�IURP�$XFNODQG�=RR�
/DVW� PRQWK�� ZH� ZHUH� YLVLWHG� E\�
5LFKDUG� *LEVRQ�� UHSWLOH� FXUDWRU� DW�
$XFNODQG� =RR�� DQG� .DULQ� /XGZLJ��
*UDQG� DQG� 2WDJR� VNLQN� FDSWLYH�
PDQDJHU� DW� '2&�� 5LFKDUG� KDV� KXJH�
H[SHULHQFH� LQ� NHHSLQJ� OL]DUGV� ERWK�
KHUH�DQG�RYHUVHDV��+H�PDGH�D�QXPEHU�
RI�JRRG� VXJJHVWLRQV�RQ�KRZ�ERWK�ZH��
DQG� WKH� $OH[DQGUD� 0XVHXP�� FDQ�
LPSURYH� FDSWLYH� FRQGLWLRQV� IRU� VNLQNV�
WKDW�DUH�RQ�SXEOLF�GLVSOD\��7KH�LVVXH�RI�
PRVW� FRQFHUQ� ZDV� ODFN� RI� DGHTXDWH�
89� OLJKW�� :LWKRXW� WKLV�� WKH� VNLQNV�
FDQQRW� SURGXFH� HQRXJK� YLWDPLQ� '��
ZKLFK� LV� YLWDO� IRU� QXPHURXV� ERG\�
IXQFWLRQV�� ,PSURYHPHQWV� KDYH� EHHQ�
PDGH� WR� WKH� LQGRRU� DQG� RXWGRRU�
GLVSOD\�FDJHV�������

�5LFKDUG� *LEVRQ� �$XFNODQG� =RR�� DQG� .DULQ�
/XGZLJ� �'2&�� YLVLWLQJ� 0RNRPRNR� 'U\ODQG�
6DQFWXDU\�LQ�-DQXDU\��

3ODQW�UHVWRUDWLRQ�
:H¶YH� KHOG� WKUHH�ZRUN� GD\V� RYHU� WKH�
SDVW� ��� PRQWKV�� DWWDFNLQJ� WKH� H[RWLF�
(YHUODVWLQJ� 3HD� �/DWK\UXV� ODWLIROLXV���
SUHSDULQJ� SODQWLQJ� VLWHV� E\� VSUD\LQJ�
JUDVV� VZDUGV�� DQG� VSUD\LQJ� EULDU��
:H¶YH�KDG�PXFK�VXFFHVV�XVLQJ�DQ�RLO�
EDVHG� VROXWLRQ� RI� *UD]RQ70� IRU� EULDU�
FRQWURO�� :H� DUH� IDVW� DSSURDFKLQJ� D�
SRLQW� ZKHUH� WKH� IRFXV� ZLOO� EH� RQ�
FRQWUROOLQJ� EULDU� UHJURZWK� DQG� QHZ�
VHHGOLQJV���
�
$ZDUG�
7KH� &HQWUDO� 2WDJR� (FRORJLFDO� 7UXVW�
ZRQ� WKH� VXSUHPH� DZDUG� IRU� 2WDJR� DW�
WKH�7UXVW3RZHU�&RPPXQLW\�$ZDUGV�LQ�
0D\� ODVW�\HDU��7KLV�DZDUG� LV�D� WULEXWH�
WR�WKH�PDQ\�YROXQWHHUV�ZKR�JLYH�WKHLU�
WLPH� WR� WKLV� SURMHFW�� 7UXVWHHV�� *UDQW�
1RUEXU\� DQG� 7RP� /DPE�� ZLOO� EH�
MRLQHG� E\� &HQWUDO� 2WDJR� 'LVWULFW�
0D\RU�� 7RQ\� /HSSHU�� WR� FRPSHWH� IRU�
WKH�QDWLRQDO�WLWOH�DW�WKH�QDWLRQDO�DZDUGV�
WR� EH� KHOG� LQ� WKH� )DU� 1RUWK� 'LVWULFW�
ODWHU�WKLV�PRQWK��
�

��
7UXVW3RZHU� &RPPXQLW\� 5HODWLRQV� 0DQDJHU�
*UDHPH� 3XUFKHV�� &2(7� UHSUHVHQWDWLYHV�
*UDQW�1RUEXU\�� -DQ�.HOO\��7P�:KLWWDNHU�DQG�
&HQWUDO�2WDJR�'HSXW\�0D\RU�1HLO�*LOOHVSLH�DW�
WKH� ����� &HQWUDO� 2WDJR� 'LVWULFW� &RPPXQLW\�
$ZDUGV��
�
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)LHOG�GD\�
:H�DUH�KROGLQJ�D�ZRUN�GD\�RQ�6XQGD\�
)HE� ��� DW� WKH� 0RNRPRNR� 'U\ODQG�
6DQFWXDU\�� $OGLQJD� &RQVHUYDWLRQ�
$UHD�� 7KH� IRFXV� ZLOO� EH� RQ� ZHHG�
FRQWURO� WR� LPSURYH� KDELWDW� IRU� OL]DUGV�
LQ� WKH� ���KD� DUHD� GHVWLQHG� IRU�
PDPPDO�SURRI� IHQFLQJ�� $QG� RI�
FRXUVH�� WKHUH� ZLOO� EH� OL]DUG� VSRWWLQJ�
RSSRUWXQLWLHV� LQVLGH� WKH� VPDOO� IHQFH��
3OHDVH�PHHW�DW� WKH�JDWH�DW� WKH�KHDG�RI�
&RQUR\V� 'DP� DW� ��� DP�� DQG� EULQJ�
VRPH� OXQFK�� :H¶OO� KDYH� VRPH� FRRO�
GULQNV�� (TXLSPHQW� SURYLGHG��&KLOGUHQ�
ZHOFRPH��
�
7KDQNV�IRU�\RXU�VXSSRUW��
�
7UXVWHHV� RI� WKH� &HQWUDO� 2WDJR�
(FRORJLFDO�7UXVW��


