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0DQDJHUV�RI�WKH�*HRUJH�&��5HLIHO�0LJUDWRU\�%LUG�6DQFWXDU\�6LQFH�����

-�GHGLFDWHG�WR�WKH�FRQVHUYDWLRQ�DQG�VWXG\�RI�PLJUDWRU\�ZDWHUIRZO-

0DUVKQRWHV� 

(GLWRU�  .DWKOHHQ�)U\ 

7KH�FRQWHQWV�RI�0DUVKQRWHV�PD\�QRW�EH�UHSULQWHG�
ZLWKRXW�ZULWWHQ�SHUPLVVLRQ�RI�WKH�(GLWRU� 

&LUFXODWLRQ�� ������ 

3XEOLVKHG�IRXU�WLPHV�D�\HDU� 

7KH�%ULWLVK�&ROXPELD�:DWHUIRZO�6RFLHW\� 
�����5REHUWVRQ�5RDG� 
'HOWD��%ULWLVK�&ROXPELD 
9�.��1� 

7HOHSKRQH�� ������������ 
)DFVLPLOH� ������������ 

:HEVLWH�� ZZZ�UHLIHOELUGVDQFWXDU\�FRP 
(PDLO�  EFZV#UHLIHOELUGVDQFWXDU\�FRP 

6XEPLVVLRQV�� DUWLFOHV�� SKRWRJUDSKV� DQG� OHWWHUV� IRU��
SXEOLFDWLRQ�PD\�EH�VHQW�WR�WKH�DERYH�HPDLO�DQG�SRVWDO�
DGGUHVVHV�PDUNHG� IRU�DWWHQWLRQ�RI�0DUVKQRWHV�(GLWRU��
3OHDVH� LQFOXGH� \RXU� WHOHSKRQH� QXPEHU� RU� HPDLO� DQG�
WKH�(GLWRU�ZLOO�FRQWDFW�\RX� 

'($'/,1(�)25�7+(�1(;7�,668(� 
2)�0$56+127(6� 
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.HYLQ�+XVEDQG   
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'RXJODV�%��5DQVRPH 
%DUQH\�:��5HLIHO 
*HRUJH�&��5HLIHO 
/LDP�5HLIHO 
.HQQHWK�,��7KRPSVRQ 

&RPPLWWHH�&KDLUV� 
%XLOGLQJV��*URXQGV�  %DUQH\�:��5HLIHO 
&RPPXQLW\�5HODWLRQV� *HRUJH�&��5HLIHO 
,QWHUSUHWDWLRQ�(GXFDWLRQ�� )��:D\QH�'LDNRZ 
2XWUHDFK� *HRUJH�&��5HLIHO 

6WDII� 
6DQFWXDU\�0DQDJHU� .DWKOHHQ�)U\ 
*LIW�6KRS�0DQDJHU� 9DUUL�5DIIDQ 
5HFHSWLRQ�  6XVDQ�1RUULV 
%LRORJLVW�   'DQ�'L[RQ 
0DLQWHQDQFH�   5LFN�)DVW 
3DUW-WLPH�$VVLVWDQWV��  &\QWKLD�&UXPOH\� 

.ULVWLQD�%UHLW 

+RXUV�RI�2SHUDWLRQ�� �����D�P��WR������S�P��HYHU\�GD\���7KH�6DQFWXDU\�LV�ZKHHOFKDLU�DFFHVVLEOH� 

$GPLVVLRQ�  0HPEHUV� )UHH 
  1RQ-0HPEHUV� $GXOWV���� &KLOGUHQ���-���\UV��DQG�6HQLRUV�����\HDUV�������  

6FKRRO�*URXSV��  6SHFLDO�GLVFRXQWV��DYDLODEOH��SUH-ERRNLQJ�LV�UHTXLUHG� 

0DUVKQRWHV��6QRZ�*RRVH�)HVWLYDO�DQG�WKH�6QRZ�*RRVH�ORJR� 
DUH�DOO�UHJLVWHUHG�WUDGHPDUNV�RI�WKH�%ULWLVK�&ROXPELD�:DWHUIRZO�6RFLHW\ 

3ODQQLQJ�D�YLVLW��EXW�QRW�VXUH�LI�ZH�DUH�UHDOO\�EXV\"�
:H�QRZ�VHQG�RXW�D�WZHHW�IURP�#5HLIHO6DQFWXDU\�
ZKHQ�LW�ORRNV�OLNH�SDUNLQJ�LV�JRLQJ�WR�EH�DQ�LVVXH� 
7KDW�DFFRXQW�LV�RIWHQ�LQDFWLYH�LI�QRW�QHHGHG�IRU�WKLV� 
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&RQWHQWV 
  
3DJH� ���  1HZ�5XOHV�IRU�)HHGLQJ�%LUGV�LQ�����            .DWKOHHQ�)U\ 
    ���  0DQDJHU¶V�5HSRUW                      .DWKOHHQ�)U\ 
    ���  %LUG�+LJKOLJKWV                        9DUUL�5DIIDQ 
    ��  2Q�D�6DG�1RWH–�5R\�+DPDJXFKL 
    ��  9ROXQWHHU¶V�&RUQHU 
    ��  :K\�%H�D�0HPEHU               

$ERXW�2XU�&RYHUV 
)URQW�&RYHU��  &LQQDPRQ�7HDO 
           ��-LP�0DUWLQ 
%DFN�&RYHU� � 5HG-EUHDVWHG�1XWKDWFK 
           ��3HWHU�1LHOVHQ 

(GLWRU¶V�1RWH�� 
 
3OHDVH�UHIHU�WR�WKH�ORFDWLRQ�PDS�WR�WKH�ULJKW�WR�
ORFDWH�SODFH�QDPHV�XVHG�LQ�WKH�0DUVKQRWHV� 
DUWLFOHV�� 

6DQFWXDU\�/RFDWLRQV�0DS 

1HZ�5XOHV�IRU�)HHGLQJ�%LUGV�LQ����� 
 
(IIHFWLYH�-DQXDU\��VW�������YLVLWRUV�ZLOO�QRW�EH�DOORZHG�WR�EULQJ�LQ�WKHLU�RZQ�VXSSOLHV�RI�ELUG�VHHG��:H�
KDYH�IRXQG�LW�QHFHVVDU\�WR�GR�WKLV��QRW�WR�PDNH�PRUH�PRQH\�IURP�RXU�RZQ�6DQFWXDU\�ELUG�VHHG�VDOHV��
EXW�WR�UHJXODWH�ZKDW�FRQWLQXHV�WR�EH�XQFRQWUROOHG�³EXON´�ELUG-IHHGLQJ�LQ�WKH�6DQFWXDU\�DQG�FRQWLQXHG�
XVH�RI� LQDSSURSULDWH�IRRGV��:KLOH�ZH�DFNQRZOHGJH�KRZ�PXFK�RXU�YLVLWRUV�HQMR\�IHHGLQJ�ELUGV��ZLWK�
RXU�LQFUHDVLQJ�YLVLWRU�XVH�HDFK�\HDU��WKHVH�SUREOHPV�QHHG�WR�EH�DGGUHVVHG� 
 
%LUG�VHHG�RIIHUHG�WR�ELUGV�VKRXOG�EH�FRQVLGHUHG�DQ�H[WUD�³WUHDW´��)RU�WKH�PRVW�SDUW��ZH�H[SHFW�YLVLWRUV�
WR�VLPSO\�ZDWFK�WKH�ELUGV��7KH�6DQFWXDU\�LV�PDQDJHG�WR�SURYLGH�QDWXUDO�KDELWDWV�WR�PHHW�WKH�QHHGV�RI�
WKHVH�ZLOG� ELUGV��:KHQ� XQFRQWUROOHG� ELUG-IHHGLQJ� UHVXOWV� LQ� KDELWDW� GHVWUXFWLRQ� RU� GLVUXSWLRQ� RI� WKH��
QDWXUDO�DFWLYLWLHV�RI�ELUGV��WKHVH�QHJDWLYH�LPSDFWV�IDU�RXWZHLJK�WKH�DGYDQWDJHV�RI�DQ\�IRRG�WUHDWV�� 
 
,I�\RX�KDYH�FRQFHUQV�RU�ZLVK�WR�GLVFXVV�WKLV��SOHDVH�HPDLO�PH�DW�NDWKOHHQ#UHLIHOELUGVDQFWXDU\�FRP�   
       
.DWKOHHQ�)U\��6DQFWXDU\�0DQDJHU 
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1RZ� WKDW� ZH� DUH� ILQDOO\� LQWR� IDOO�� ZH� FDQ� EUHDWKH� D�
VLJK�RI�UHOLHI�WKDW�FRROHU�ZHDWKHU�LV�KHUH��WKH�GXFNV�DUH�
EDFN� IURP� ZKHUH� WKH\� VSHQW� WKH� VXPPHU�� DQG� WKH�
OHDYHV� DUH� PDNLQJ� YLEUDQW� FRORXUIXO� GLVSOD\V� WR��
EULJKWHQ�XS� WKH�6DQFWXDU\��9LVLWRU�XVH�ZDV�QRUPDO� LQ�
-XO\� ������ SHRSOH��� DQG� KLJKHU� WKDQ� XVXDO� LQ� $XJXVW�
������FRPSDUHG� WR������DQG������RI������DQG������������
UHVSHFWLYHO\���6HSWHPEHU�ZDV�PXFK�ZHWWHU� WKDQ�XVXDO�
EXW�YLVLWRU�XVH�ZDV�VWLOO�DERXW�WKH�VDPH�DV�LQ�SUHYLRXV�
\HDUV��������� 
  
$OWKRXJK�PRVW� RI� RXU� ELUGV�KDYH� ILQLVKHG� QHVWLQJ� E\�
-XO\�� WKHUH� ZDV� FRQWLQXHG� QHVWLQJ� DFWLYLW\� LQ� WKH������
RIIVKRUH� 3XUSOH� 0DUWLQ� ER[HV�� SHUKDSV� UHSUHVHQWLQJ�
ODWHU� QHVWLQJ� E\� � \RXQJHU� ELUGV�� RU� UH-QHVWLQJ� E\� WKH�
VDPH�SDLUV� WKDW� IOHGJHG�\RXQJ�HDUOLHU� LQ� WKH� VXPPHU��
%\�WKH�HQG�RI�$XJXVW�DSSUR[LPDWHO\����RI�WKHVH�ELUGV�
ZHUH�DOO� LQ�IOLJKW�DURXQG�WKH�6DQFWXDU\��VSHQGLQJ�SDUW�
RI�WKH�GD\�FRQJUHJDWLQJ�RQ�WKH�JX\�ZLUHV�RI�WKH�&RDVW�
*XDUG�WRZHU��'XULQJ�WKH�-XO\��WK�ELUG�VXUYH\��.ULVWLQD�
%UHLW�ZDV�ZDWFKLQJ�RQH�RI�WKH�3XUSOH�0DUWLQV�SLFNLQJ�
VRPH� OHDYHV� RI� QHDUE\� WUHHV� DORQJ� WKH� G\NH� DQG�����
FDUU\LQJ� WKHVH� RYHU� DQG� LQ� WR� RQH� RI� WKH� ROGHU� QHVW��
ER[HV�� 7KHUH� LV� VRPH� GRFXPHQWDWLRQ� EXW� SRRU��������
XQGHUVWDQGLQJ�RI�WKH�OHDI�JDWKHULQJ�DFWLYLW\��1RUPDOO\�
PRVW� QHVW� PDWHULDOV� DUH� MXVW� VPDOO� WZLJV�� GHDG� JUDVV�
DQG�PXG��EXW�WKH�DGGLWLRQ�RI�OHDYHV�LV�VRPHWLPHV�GRQH�
E\�WKH�PDOH�MXVW�EHIRUH�HJJV�DUH�ODLG��$FFRUGLQJ�WR�WKH�
3XUSOH� 0DUWLQ� &RQVHUYDWLRQ� 6RFLHW\�� WKH� OHDYHV� PD\�
SURYLGH� VRPH� LQVHFWLFLGDO� RU� WHPSHUDWXUH� UHJXODWLQJ�
IXQFWLRQ� 

7KH�³3KRHEH�'HFN´         3KRWR��.DWKOHHQ�)U\ 
 
$QRWKHU�LQVHFWLYRUH�EHLQJ�ZDWFKHG�NHHQO\�IRU�WKH�SDVW�
IHZ�PRQWKV�ZDV�D�%ODFN�3KRHEH��7KLV�LV�D�QHZ�VSHFLHV�
IRU�WKH�6DQFWXDU\��$V�PRVW�VLJKWLQJV�KDYH�EHHQ�DW�WKH�
VDPH� VSRW� IRU� DOPRVW� WKUHH� PRQWKV� QRZ�� ZH� KDYH���
DVVXPHG�WKLV�LV�MXVW�RQH�LQGLYLGXDO�ELUG��1RUPDOO\��WKLV�
VPDOO� EODFN� IO\FDWFKHU� VSHFLHV� LV�PXFK� IXUWKHU� VRXWK��
EUHHGLQJ� IURP� 2UHJRQ� VRXWKZDUGV� DQG� ZLQWHULQJ�

0DQDJHU·V�5HSRUW GRZQ� LQWR� 6RXWK� $PHULFD�� 7KH� ELUG� KHUH� VHHPHG� WR�
IDYRXU� WKH� YLFLQLW\� RI� RQH� YLHZLQJ� GHFN� DORQJ� (DVW�
'\NH��D�JRRG�VSRW�WR�DOVR�VHH�D�1RUWKHUQ�:DWHUWKUXVK�
DQG� D� :LOVRQ¶V� 6QLSH�� 7KLV� DUHD� LV� DOVR� ZKHUH� D�����
9HVSHU�6SDUURZ�ZDV��VHHQ��7KLV�VSDUURZ�LV�DOVR�D�QHZ�
RQH�IRU�WKH�6DQFWXDU\�ELUG�FKHFNOLVW�� 
 
)URP�WKH�EHJLQQLQJ�RI�-XO\�XQWLO�ZHOO� LQWR�6HSWHPEHU�
D� YDULHW\�RI� VKRUHELUGV�ZHUH�PDNLQJ� JRRG�XVH�RI� WKH�
RXWHU� VKDOORZ� SRQGV�� %LUGZDWFKHUV� DV� XVXDO� VSHQW�
PDQ\�KRXUV�VHDUFKLQJ�IRU�WKH�XQXVXDO�RQHV�WKDW�VWDQG�
RXW� LQ� DPRQJVW� IORFNV�RI�PRUH� FRPPRQ� VSHFLHV� VXFK�
DV�:HVWHUQ�6DQGSLSHU��*UHDWHU�DQG�/HVVHU�<HOORZOHJV�
DQG� /RQJ-ELOOHG� DQG� 6KRUW-ELOOHG� 'RZLWFKHUV�� 7KH�
RYHU-ODUJH�0DUEOHG�*RGZLWV�� WKH�:LOVRQ¶V� 3KDODURSH�
DQG� 5HG-QHFNHG� 3KDODURSH� DV� WKH\� GLS� DQG� VSLQ�� WKH�����
HOHJDQW� 6WLOW� 6DQGSLSHUV� DQG� WKH� EULJKWO\-FRORXUHG�
6KDUS-WDLOHG� 6DQGSLSHUV� ZHUH� WKH� SUL]H� ELUGV� WR� VSRW�
WKLV�IDOO� 
 
6KDUS-WDLOHG� 6DQGSLSHUV� DUH� HDVLO\� FRQIXVHG� ZLWK����
3HFWRUDO� 6DQGSLSHUV� DV� ERWK� VSHFLHV� DUH� DERXW� WKH�
VDPH�VL]H��KDYH�WKH�VDPH�VOLJKW�GURRS�WR�WKH�ELOO�DQG�D�
ORW� RI� VWULSLQJ� SDWWHUQ� RQ� WKH� EDFN�� 6KDUS-WDLOHG�����
6DQGSLSHUV� DUH� PRUH� XQFRPPRQ� DV� WKH\� DUH� D��������
(XUDVLDQ�VSHFLHV��ZLWK�RQO\�D�IHZ�VLJKWLQJV�HDFK�\HDU�
KHUH���3HFWRUDO�6DQGSLSHUV�DUH�PRUH�SOHQWLIXO��EXW�WKH\�
FHUWDLQO\� DUH� QRW� ERULQJ�� 7KH� ³3HFWRUDO´� SDUW� RI� WKHLU�
QDPH�LV�EHFDXVH�RI�DQ�LQIODWDEOH�DLU�VDF�DW�WKH�EDVH�RI�
WKH� WKURDW� RI� WKH� PDOHV� WKDW� LV� XVHG� LQ� FRXUWVKLS������
GLVSOD\V��$�GHVFULSWLRQ�RI�WKHVH�³%DOORRQ�%LUGV´�LV� LQ�
³$ODVND� %LUG� 7UDLOV´�� D� ERRN� DERXW� DQ� RUQLWKRORJ\�
H[SHGLWLRQ� WR� WKH�$UFWLF� WXQGUD� LQ�������� �³3URFHHGLQJ�
DFURVV�WKH�JUDVV\�IODWV��DQG�SDVVLQJ�WR�WKH�XSODQG�WXQGUD��ZH�
VDZ� RFFDVLRQDOO\�� IORDWLQJ� LQ� WKH� DLU�� D� VPDOO� IHDWKHU������
EDOORRQ��ZKLFK�RQ�FORVHU�LQVSHFWLRQ�SURYHG�WR�EH�D�3HFWRUDO�
6DQGSLSHU��7KLV�ELUG��VWUDQJH�DV�LW�PD\�EH�WR�WHOO��LQIODWHV�LWV�
WKURDW�HYHQ�PRUH�WKDQ�GRHV�D�SRXWHU�SLJHRQ��7KH���HQDPRUHG�
PDOH� IOLHV� XSZDUG� IRU� ��� RU� ��� IHHW�� KDYLQJ� ILUVW� ZLWK� DLU�
SXIIHG�RXW�KLV�WKURDW�WR�WKH�VL]H�RI�DQ�RUDQJH��+H�WKHQ�IORDWV�
VORZO\�HDUWKZDUG�ZLWK�KLV�ZLQJV�DVODQW�DERYH�KLV�EDFN�OLNH�D�
EXWWHUIO\�� DQG�KLV� KHDG� WKURZQ� IDU� EDFN-� D� SLFWXUH� RI� XWWHU�
DEDQGRQ«�«$QRWKHU� TXHHU� GLVWLQFWLRQ� RI� WKLV� DHURQDXW¶V�
DQWLFV� LV� WKH� ERRPLQJ� VRXQG� KH� SURGXFHV� DV� WKH� DLU� LV�����
H[SHOOHG� IURP� KLV� LQIODWHG� WKURDW�� 7KLV� ORYH� FDOO� LV� XWWHUHG�
DERXW����WLPHV�LQ�UDSLG�VXFFHVVLRQ��DQG�LV�EHVW�UHQGHUHG��E\�
UHSHDWLQJ�H[SORVLYHO\�WKH�(VNLPR�QDPH�RI�WKH�ELUG-�³GRRP-
GRRP-WDJ´��LQ�D�FOHDU��GHHS�WRQH�³��,I�3HFWRUDO�6DQGSLSHUV�
GLG� WKHVH� GLVSOD\V� KHUH� DW� WKH� 6DQFWXDU\�� QRERG\�
ZRXOG� HYHQ� SD\� DWWHQWLRQ� WR� DQ\� RI� WKH� RWKHU��������
VKRUHELUGV� 
 
7KURXJKRXW�6HSWHPEHU��YLVLWRUV�ZHUH�DVNLQJ�ZKHUH�WKH�
6DQGKLOO�&UDQHV�KDG�JRQH��7KH\�ZHUH� IROORZLQJ� WKHLU�
EXV\� VRFLDO� FDOHQGDU� DQG� YLVLWLQJ� RWKHU� 6DQGKLOOV� LQ�
'HOWD�� )RU�PRVW� RI� -XO\��ZH� MXVW� KDG� WKH� �� WKDW�ZHUH�
RXU� UHVLGHQW� SDLU�� WKH� ����� FROW� ³/RXLH´� DQG� �� RWKHU�
\RXQJ� FUDQHV�� ,Q� $XJXVW� ZKHQ� WKH\� ZHUH� MRLQHG� E\�
IORFNV� RI� YLVLWLQJ� ELUGV�� DQG� WKHUH� ZDV� ORWV� RI� FUDQH�
VKRXWLQJ� JRLQJ� RQ�� WKHQ� HYHQ� RXUV� ZHUH� PLVVLQJ� IRU�
PRVW� RI� 6HSWHPEHU�� ,� IRXQG� WKHP� LQ� DPRQJVW� D� ODUJH�
IORFN�RI����FUDQHV�LQ�FRUQ�VWXEEOH�DQG�SDVWXUHV�ZHVW�RI�
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%XUQV� %RJ�� 7KH\� DUH� EDFN� QRZ� DQG� EURXJKW� VRPH�
IULHQGV� IURP� WKLV� JURXS�� ,� SUHGLFW� WKDW� ZH�ZLOO� OLNHO\�
KDYH�D�ZLQWHU�IORFN�RI���RI�WKHVH�ELUGV� 
 
7KH�/HVVHU�6QRZ�*HHVH� IURP�:UDQJHO� ,VODQG�5XVVLD�
DUH�KHUH�LQ�WKH�'HOWD�QRZ��EXW�KDYH�QRW�\HW�EHHQ�XVLQJ�
WKH� ILHOGV� DURXQG� WKH� 6DQFWXDU\� YHU\� FRQVLVWHQWO\��
6QRZ� *RRVH� UHVHDUFKHU� 'U�� 6HDQ� %R\G� IURP� WKH�����
&DQDGLDQ� :LOGOLIH� 6HUYLFH� UHSRUWV� WKDW� WKHUH� ZDV� D�
YHU\�VXFFHVVIXO�QHVWLQJ�VHDVRQ�RQ�:UDQJHO�,VODQG�DQG�
ZH�PD\� VHH� D�PXFK� ODUJHU� DQG�ZLGHVSUHDG�ZLQWHULQJ�
SRSXODWLRQ�WKLV�\HDU�FRPSDUHG�WR�UHFHQW�\HDUV��,Q�HDUO\�
����� D� ZLQWHU� IORFN� HVWLPDWH� ZLOO� EH� GRQH�� VR� VWD\�
WXQHG�IRU�PRUH�LQIRUPDWLRQ�LQ�WKH�QH[W�0DUVKQRWHV� 
 
)URP�PLG-VXPPHU�RQZDUGV�ZH�JHQHUDOO\�VWDUW�DQQXDO�
SUXQLQJ�EDFN�RI�YHJHWDWLRQ�DQG�IL[LQJ�XS�RXU�IDFLOLWLHV�
LQ�SUHSDUDWLRQ�IRU�WKH�IDOO�DQG�ZLQWHU��7KLV�\HDU��D�IHZ�
IHQFHV�DQG�D�EURNHQ�UDPS�WR�D�EOLQG�ZHUH�UHSODFHG��DOO�
WKH�EXLOGLQJV�DW�WKH�HQWUDQFH�ZHUH�IUHVKHQHG�XS�ZLWK�D�
FRDW�RI�SDLQW�DQG�D�QHZ�FHGDU�IHQFH�ZDV�EXLOW�DURXQG�
WKH�SLFQLF�DUHD���(YHQ�WKH�ILUHZRRG�VKHG��ZKLFK�LV�QRZ�
SUREDEO\� WKH� ROGHVW� VWUXFWXUH� LQ� WKH� 6DQFWXDU\�� ZDV�
JLYHQ� D� JRRG� FOHDQLQJ�� DV� KXQGUHGV� RI� PXG� ZDVSV�
KDYH� XVHG� WKH� UDIWHUV� RYHU� WKH� \HDUV�� 0XG� ZDVSV� RU�
³0XG�'DXEHUV´�EXLOG�D� WXEH�RI�PXG� � WR�FRQWDLQ�HDFK�
HJJ�DQG�WKH�ODUYDH�OLYHV�LQ�WKLV�XQWLO�LWV�SXSDWHV�IRU�WKH�
ZLQWHU� DQG� HPHUJHV� IURP� LW� LQ� WKH� VSULQJ� DV� DQ� DGXOW�
ZDVS� OHDYLQJ� VOLJKWO\� EURNHQ� XS� EOREV� RI� FOD\� WKDW�
GHWDFK� DQG� IDOO� RYHU� HYHU\WKLQJ� EHORZ�� 7KH\� DUH� D��
EHQLJQ� LQVHFW� LQ� VSLWH� RI� WKLV� PLQRU� KRXVHNHHSLQJ�
SUREOHP�� OLYLQJ�RII�QHFWDU�DQG�KRQH\GHZ�� LQVHFWV�DQG�
VSLGHUV� 

7KH�6DJH�WHDP�DW�ZRUN�       3KRWR��.ULVWLQD�%UHLW 
 
2Q�$XJXVW� �VW�� YROXQWHHUV� IURP� WKH� 6DJH� )RXQGDWLRQ�
FDPH�RXW�WR�KHOS�XV�UHPRYH�(QJOLVK�,Y\�WKDW�KDV��WDNHQ�
RYHU� D� ZRRGHG� DUHD� EHWZHHQ� WKH� ,QQHU� *UDVV\� 7UDLO�
DQG� WKH�1RUWKHDVW�&RUQHU�� (QJOLVK� ,Y\� YLQHV� VWUDQJOH�
WUHHV� DQG� GRPLQDWH� WKH� XQGHUVWRU\� WR� H[FOXVLRQ� RI��

&KULVWPDV�%LUG�&RXQW�'DWHV 
 
(DFK�\HDU��WKH�$XGXERQ�&KULVWPDV�%LUG�&RXQWV�DUH�
KHOG� DOO� DFURVV� 1RUWK� $PHULFD�� XVXDOO\� EHWZHHQ�
'HFHPEHU���WK�DQG�-DQXDU\��WK��,I�\RX�ZRXOG�OLNH�WR�
KHOS�FROOHFW�ELUG�SRSXODWLRQ�DQG�GLVWULEXWLRQ�GDWD�E\�
MRLQLQJ� RQH� RI� WKHVH� FRXQWV�� FRQWDFW� WKH� ORFDO�����
FRRUGLQDWRU�V�� EHORZ� WR� OHDUQ� PRUH� DERXW� ZKDW� LV�
LQYROYHG�DQG�WR�MRLQ�D�WHDP�IRU�WKH�GD\�LQ�TXHVWLRQ��
)RU� H[DPSOH�� WKH� 6DQFWXDU\� OLHV� LQ� WKH� /DGQHU�
&RXQW� DUHD�� VR� FRQQHFW� ZLWK� -XGH� *UDVV� IRU� PRUH�
LQIRUPDWLRQ��7KH� DUHDV�EHORZ�DUH� MXVW� VRPH�RI� WKH�
ZHVWHUQPRVW� FRXQW� DUHDV� RI� WKH� /RZHU� 0DLQODQG��
7KHUH�DUH�DOVR�FRXQWV�LQ�$EERWVIRUG��3LWW�0HDGRZV�
DQG�PDQ\�ORFDWLRQV�DOO�RYHU�%&��)RU�DQ�XSGDWHG�OLVW�
RI�DOO�WKH�FRXQWV�LQ�%&�DQG�WKHLU�GDWHV��YLVLW�WKH�%&�
)LHOG� 2UQLWKRORJLVW� ZHEVLWH� SDJH� �KWWSV���EFIR�FD�
FEF-��������-WHVW���� 

/DGQHU�&RXQW� 
'HFHPEHU���VW������ 
&RQWDFW�-XGH�*UDVV� 
���-���-����� 
MXGHJUDVV#VKDZ�FD 
 
9DQFRXYHU�&RXQW 
'HFHPEHU���WK������ 
&RQWDFW�&ROLQ�&ODVHQ 
FROLQ#QDWXUHFDQDGD�FD 
 
:KLWH�5RFN�&RXQW 
'HFHPEHU���WK������ 
&RQWDFW�*DUHWK�3XJK 
JDUHWK#LQWHUJDWH�FD 
              �«««��FRQWLQXHG�RQ�SDJH��� 

1HZ�6DQFWXDU\�6WDII 
 
7KLV� VXPPHU� ZH� KDG� D� FRXSOH� RI� YDFDQW� VWDII����
SRVLWLRQV� WR� ILOO� DQG� ZH� WKDQN� HYHU\RQH� WKDW�������
H[SUHVVHG�DQ�LQWHUHVW�LQ�WKHVH�MREV� 
 
&\QWKLD�&UXPOH\� LV�QRZ�RXU�SDUW-WLPH�DVVLVWDQW� LQ�
WKH�*LIW�6KRS�RQ�ZHHNHQGV�DQG�ZLOO�EH�D�QHZ�IDFH�
LQ�WKH�DGPLVVLRQV�ZLQGRZ�� 
 
0DQ\� WKDQNV� WR�1LFROH�/DPDUFKH�ZKR�KDV�KHOSHG�
XV� LQ� WKH� DERYH� SRVLWLRQ� IRU� WKH� SDVW� \HDU� RU� VR��
%HVW�ZLVKHV�QRZ�WKDW�VKH�KDV�JUDGXDWHG�DQG�PRYHG�
RQ�WR�D�QHZ�MRE� 
 
5LFN� )DVW� VWDUWHG� WKLV� VXPPHU� ZLWK� XV� DV� D� SDUW-
WLPH� PDLQWHQDQFH� VWDII� DQG� ZLOO� EH� DURXQG� WKH���
HQWUDQFH� IL[LQJ� XS� DQG� FOHDQLQJ� XS� RXU� IDFLOLWLHV��
7KH� ZLOGOLIH� ZLOO� SUREDEO\� HQVXUH� WKDW� WKLV� LV� DQ�
HQGOHVV�MRE� 



�������)DOO����� 

�&RQWLQXHG�IURP�SDJH��� 

RWKHU�VSHFLHV��2XU�WHDP�ZDV�RQ�WKHLU�KDQGV�DQG�NQHHV�
SDLQVWDNLQJO\�XQWDQJOLQJ�LW�IURP�WKH�6DOPRQEHUU\�DQG�
XQZLQGLQJ� LW� DQG� SU\LQJ� LW� RII� WKH� EDUN� RI� WKH� ODUJH�
VWDWHO\� $OGHUV� DQG� 3DSHU� %LUFKHV� LQ� WKDW� DUHD�� � 7KLV�
ZLOO�SUREDEO\�EH��UHTXLUHG�HYHU\�\HDU� 
 
9LVLWRUV� PD\� KDYH� QRWLFHG� WKDW� ZH� DUH� WU\LQJ� D� QHZ�
WUDLO� VXUIDFH�PDWHULDO� LQ�SDUW�RI�(DVW�'\NH��6HHNLQJ�D�
VROXWLRQ�IRU�WKH�LQFUHDVLQJ�SUHVHQFH�RI�UDLVHG�'RXJODV�
)LU� URRWV� DORQJ� (DVW� '\NH�� ZH� FRQVXOWHG� DQ� DUERULVW�
IURP� %&� 3ODQW� +HDOWK� &DUH� ZKR� QRWHG� D� FRXSOH� RI�
WKLQJV�� ,W� ZRXOG� GDPDJH� WKH� WUHHV� WR� UHPRYH� WKHVH��
PDMRU�URRWV��'RXJODV�)LUV�KDYH�VKDOORZ�URRWV�DQG�KDYH�
PDQ\�URRWV�XQGHU�WKH�SDWK��,Q�VRPH�VHDVRQV�(DVW�'\NH�
KDV� D� ORW� RI� WUDIILF� RQ� LW�� FRPSDFWLQJ� WKH� VRLO� DURXQG�
WKHVH�URRWV��DQG�PDNLQJ�LW�KDUG�IRU�WKH�WUHHV�WR�JHW�WKH��
QXWULHQWV� �DQG� DHUDWLRQ�� WKH\� QHHG�� 7KHVH� HOHYDWHG�
URRWV� PD\� EH� WKH� UHVSRQVH� RI� WKH� WUHHV� WR� WKHVH������
SUREOHPV�� 7KH� VXJJHVWLRQ� ZDV� WR� EXU\� WKH� H[SRVHG�
URRWV�ZLWK�VRPHWKLQJ�WKDW�ZRXOG�QRW�FRPSDFW�DV�PXFK�
DV�JUDYHO�RU�WRSVRLO�DQG�ZRXOG�DOVR�SURYLGH�D�FXVKLRQ�
RYHU� WKH� URRWV��:LWK� WKLV� LQ�PLQG��ZH� KDYH� WDFNOHG� D�
IHZ�VKRUW�VHFWLRQV�RI�WKLV�WUDLO�IRU�D�VSHFLDO�WUHDWPHQW���
7KH� PDWHULDO� ZH� DUH� XVLQJ� LQVWHDG� RI� JUDYHO� LV� D�����
FRPSRVWHG� EDUN� PXOFK�� DQG� LW� IHHOV� OLNH� LW� KDV� D����
FXVKLRQLQJ� HIIHFW�� HYHQ�ZLWK� RQO\� D� VKDOORZ� OD\HU� RI�
WKLV�DGGHG�WR�WKH�VXUIDFH��:H�ZLOO�EH�DGGLQJ�PRUH�RI�LW�
JUDGXDOO\�RYHU�WKH�ZLQWHU�WR�EXLOG�XS�WKH�HOHYDWLRQ� 
 
7KLV�\HDU�ZH�DUH�DOVR�WU\LQJ�VRPHWKLQJ�QHZ�WR�DGGUHVV�
WKH�QHHGV�RI�%DUQ�6ZDOORZV��)RU�\HDUV��WKH�VPDOO�EOLQG�
RQ�WKH�VHDZDUG�VLGH�RI�6RXWKZHVW�0DUVK�OHIW�KDV�EHHQ�
VKRZLQJ� LWV� DJH� DQG� LV� QRZ�XQVDIH� DQG�ZLOO� EH� WDNHQ�
GRZQ��:H�ERDUGHG�LW�XS�D�FRXSOH�RI�\HDUV�DJR��EXW�GLG�
QRW� UHPRYH� LW� EHFDXVH� RI� LWV� RQJRLQJ� DWWUDFWLRQ� DV� D�
QHVW�VLWH� IRU�VHYHUDO�%DUQ�6ZDOORZV��$VVXPLQJ� WKDW� LW�
LV�WKH�OD\RXW�DQG�WH[WXUH�RI�WKH�URXJK�FXW�FHGDU�EHDPV�
DQG�WKH�VKHOWHU�DJDLQVW�UDLQ�DQG�ZLQG�SURYLGHG�E\�WKH�
ZDOOV� DQG� URRI� WKDW� ZRUNV� IRU� WKH� ELUGV�� ZH� KDYH�����
FRSLHG�MXVW�WKRVH�FULWLFDO�FRPSRQHQWV��DQG�QR�IORRU�RU�
GRRUV�� DQG� KDYH� LQVWDOOHG� D� � �%DUQ� 6ZDOORZ� )RUW�� WR�
DFW�DV�D�UHSODFHPHQW�QHVW�VLWH�IRU�VZDOORZV�LQ�WKH�DUHD���
,W� ZDV� SUH-EXLOW� DW� WKH� ZRUNVKRS�� WDNHQ� DSDUW� DQG��
IORDWHG� LQ� SLHFHV� WR� WKH� WLS� RI� WKH� LVODQG� DFURVV� IURP�
WKH�ROG�EOLQG�WKHQ�UHFRQVWUXFWHG��7KH�ROG�EOLQG�ZLOO�EH�������
UHPRYHG�VRRQ�DQG�D�ORRNRXW�LV�SODQQHG�IRU�WKHUH��:H�
DUH� DOVR� ZRUNLQJ� ZLWK� VRPH� YHU\� FUHDWLYH� VWXGHQWV�
IURP�WKH�8%&�6FKRRO�RI�$UFKLWHFWXUH�DQG�/DQGVFDSH�
$UFKLWHFWXUH� WR�GHYHORS�DOWHUQDWLYHV� WR�RXU� WUDGLWLRQDO�
YLHZLQJ�VWUXFWXUHV�WKDW�PD\�VXLW�WKH�ELUGV�DV�ZHOO�� 
 
 
 
7H[W�   .DWKOHHQ�)U\��5�3��%LR�� 
     6DQFWXDU\�0DQDJHU 
 
 

5HIHUHQFHV�  
     ���%UDQGW��+HUEHUW��������$ODVND�%LUG�7UDLOV� 
      �3XEOLVKHG�E\�7KH�%LUG�5HVHDUFK� 
      �)RXQGDWLRQ��&OHYHODQG�2KLR 

3UH-DVVHPEO\�RI�WKH�6ZDOORZ�)RUW�   3KRWR��.DWKOHHQ�)U\ 

7KH�ROG�EOLQG��OHIW��DQG�WKH�UH-DVVHPEOHG�6ZDOORZ�)RUW� 
3KRWR��.DWKOHHQ�)U\ 



����������������������������������������������������������������������%ULWLVK�&ROXPELD�:DWHUIRZO��6RFLHW\�������� 

%LUG�+LJKOLJKWV 
-XO\� ����� VSHFLHV� OLVW� HQGHG� ZLWK� ��� GLIIHUHQW� ELUGV�
REVHUYHG�� �:KHQ�UHIHUULQJ� WR�RXU�6DQFWXDU\�FKHFNOLVW�
IRU�ELUGV�³)RXQG�RQ�PRVW�9LVLWV´�WKHUH�LV�D�WRWDO�RI����
VSHFLHV�VR�ZH�ZHUH�YHU\�FORVH�WR�D�IXOO�URVWHU���-XO\�LV�
DOZD\V�D�TXLHWHU�PRQWK�WR�VSRW�ELUGV�DV�PRVW�RI� WKHP�
KDYH�PRYHG�QRUWK�WR�EUHHG� 
 
-XQH����–�-XO\�� 
7XUNH\� 9XOWXUH�� 2VSUH\�� :HVWHUQ� :RRG� 3HZHH�����
3DFLILF-VORSH�)O\FDWFKHU�DQG�:LOVRQ¶V�3KDODURSH�ZHUH�
VHHQ� RQ� WKH� ��WK�� 3LHG–ELOOHG� *UHEH�� 'XQOLQ�� /HDVW������
6DQGSLSHU�DQG�%HOWHG�.LQJILVKHU�PDGH�D�UHDSSHDUDQFH�
RQ� WKH� ZHHNO\� OLVW� DIWHU� EHLQJ� DZD\� IRU� D� FRXSOH� RI�
PRQWKV���7KH���0DUEOHG�*RGZLWV��ILUVW�VSRWWHG�RQ�-XQH�
��WK�� QRZ� QXPEHU� ��� ELUGV� EHLQJ� VHHQ� LQ� WKH� :HVW�
)LHOG�� -XO\� �UG� DQ� (DVWHUQ� .LQJELUG� ZDV� UHSRUWHG���
%ODFN�6ZLIWV�ZHUH�ORFDWHG�RQ�WKH��WK���%ODFN�6ZLIWV�DUH�
EHVW� YLHZHG� IURP�0D\� WR� 6HSWHPEHU�� 7KH\� DUH� D� ELW�
ELJJHU�WKDQ�D�VZDOORZ�ZLWK�ORQJHU�ZLQJV��D�WULDQJXODU�
ELOO�ZLWK�D�EURDG�JDSH�DOO�PDNLQJ�WKHP�EXLOW�WR�FDSWXUH�
LQVHFWV�RQ� WKH�ZLQJ� �UHIHUUHG� WR�DV� ³KDZNLQJ´���7KH\�
KXQW� KLJK� XS� IRU� OLJKW-ZHLJKW� LQVHFWV� WKDW� KDYH� EHHQ�
SXVKHG� XS� ZLWK� DLU� FXUUHQWV�� 2Q� D� FORXG\� GD\� WKH\�
KXQW� ORZHU� GRZQ� DV� WKH� LQVHFWV� DUH� SXVKHG� FORVHU� WR�
WKH�JURXQG�ZLWK�WKH�ORZ�SUHVVXUH�V\VWHP��� 
 
-XO\��–�-XO\��� 
2XU� �����DP� SXEOLF� 6XQGD\�PRUQLQJ� ELUG� ZDON� ZDV�
OXFN\� WR�KDYH� D�YLHZ�RI� D�3LOHDWHG�:RRGSHFNHU� DV� LW�
IOHZ�RYHU�)XOOHU�6ORXJK���*UHDWHU�DQG�/HVVHU�<HOORZ�
OHJV�� /RQJ-ELOOHG� 'RZLWFKHUV�� 'XQOLQ� DQG� :HVWHUQ�
6DQGSLSHUV� DUH� DOUHDG\� UHWXUQLQJ� IURP� WKHLU� QRUWKHUQ�
EUHHGLQJ�JURXQGV�� �-XO\��WK� VWDII�QRWLFHG���DGXOW�%DUQ�
2ZO�DQG���RZOHWV�TXLHWO\�URRVWLQJ�LQ�RQH�RI�RXU�%DUQ�
2ZO� QHVW� ER[HV�� �:H� GLG� RFFDVLRQDO� VSRW� FKHFNV� RQ�
WKHP�EXW�E\�WKH�PLGGOH�RI�$XJXVW�WKH\�KDG�PRYHG�RXW���
7KH�%HOWHG�.LQJILVKHU� KDV�EHHQ�SRSSLQJ�XS� WKURXJK�
RXW� WKH� ZDWHUZD\V� KXQWLQJ� IRU� VPDOO� ILVK�� :KHQ� LQ�
IOLJKW�WKH\�RIWHQ�FDOO�ZLWK�D�YHU\�ORXG�GU\�UDWWOH��7KUHH�
JRRG� DUHDV� WR�ZDWFK� IRU� WKHP� ILVKLQJ� LQ� WKH� VXPPHU�
DUH�WKH�+RXVH�3RQG��DORQJ�WKH�FKDQQHO�SDUDOOHOLQJ�WKH�
FHQWHU�G\NH�DQG�DW�WKH�EHJLQQLQJ�RI�5REHUWVRQ�6ORXJK� 
 
-XO\����–�-XO\��� 
:H�HQGHG�XS�ZLWK����VSHFLHV�PDNLQJ�WKH�ZHHNO\�OLVW���
$V�LQ�PRVW�\HDUV�ZH�JHW�DQ�HDUO\�UHWXUQ�RI�RQH�%ODFN-
FURZQHG�1LJKW-+HURQ� DQG� LQ� WKLV� \HDU� LW� ZDV� RQ� WKH�
��WK���7KLV�ELUG�FRXOG�ZHOO�KDYH�EHHQ�KHUH�EHIRUH�DV�LW�
NQHZ� ZKHUH� WKH� SULPH� ILVKLQJ� DUHD� LV� ORFDWHG�����������
MXVW�DERYH�WKH�RXWIORZ�SLSH�ORFDWHG�LQ�WKH�HDVW�FRUQHU�
RI� )XOOHU� 6ORXJK�� $URXQG� WKH� SLFQLF� DUHD� LQ� UHFHQW�
PRUQLQJV� WKH� *UHDW� +RUQHG� 2ZO� IDPLO\� KDYH� EHHQ�
YHU\�SKRWRJHQLF�SRVLQJ�LQ�WKH�$OGHU�WUHHV���/DWHU�LQ�WKH�
GD\�ZH� WHQG� WR� ILQG� WKHP� SHUFKHG� LQ� WUHHV� DORQJ� WKH�
,QQHU� *UDVV\� 7UDLO�� %HWZHHQ� WKH� KDUDVVPHQW� DQG�
VFROGLQJ�IURP�FURZV�DQG�URELQV��ZKR�ZRXOG�ERWK�OLNH�
WR�VHH�WKHVH�SUHGDWRUV�PRYH�RQ��LW�LV�KDUG�IRU�DQ�RZO�WR�

FDWFK� D� QDS�� 2Q� -XO\� ��WK� D� %ODFN-KHDGHG� *URVEHDN�
DQG�%XOORFN¶V�2ULROH�ZHUH�ERWK�ORFDWHG��%RWK�RI�WKHVH�
ELUGV� DUH� VHHQ� EHWZHHQ� 0D\� DQG� $XJXVW�� 7KH� ODVW��
5XIRXV�+XPPLQJELUG� ZDV� REVHUYHG� WKLV� ZHHN�� 7KH\�
KDYH�DOUHDG\�EHJXQ�WKHLU�PLJUDWLRQ�WR�0H[LFR�IRU�WKH�
ZLQWHU�� 
 
-XO\����–�-XO\��� 
7KLV�\HDU�ZH�RQO\�FDPH�DFURVV�RQH�IDPLO\�RI�*DGZDOO���
$� IHPDOH� DQG� KHU� �� FKLFNV� ZHUH� IRXQG� HDUO\� LQ� WKH�
ZHHN� DQG� ORRNHG� WR� EH� QHDU� ��ZHHNV� ROG�� �7KH\� KDG�
REYLRXVO\� EHHQ� GRLQJ� D� JRRG� MRE� RI� NHHSLQJ���������
WKHPVHOYHV�RXW�RI�VLJKW���$�VWUDQJH�VLJKW�UHSRUWHG�WKLV�
ZHHN�ZDV�RI�DQ�DGXOW�<HOORZ�:DUEOHU�IHHGLQJ�D�\RXQJ�
%URZQ-KHDGHG� &RZELUG�� $SSDUHQWO\� WKH� QHVWV� RI���
<HOORZ�:DUEOHUV�DUH�WKH�PRVW�FRPPRQO\�XVHG�E\�WKLV�
IUHHORDGLQJ�QHVWHU���2QFH�%URZQ-KHDGHG�&RZELUGV�OD\�
WKHLU�HJJV�WKH\�PRYH�RQ�DQG�OHDYH�WKH�<HOORZ�:DUEOHU�
RU� VRPH� RWKHU� XQVXVSHFWLQJ� ELUG� WR� UDLVH� WKHLU���������
RIIVSULQJ�� � 2Q� WKH� ��WK� RQH� $PHULFDQ�:KLWH� 3HOLFDQ�
ZDV� VSRWWHG� IO\LQJ� RYHU� WKH� HVWXDU\�� � ,W� FRXOG� KDYH�
EHHQ� KHDGLQJ� WR� 6WXP�/DNH� �DOVR� NQRZQ� DV�³3HOLFDQ�
/DNH´�� QHDU�:LOOLDPV� /DNH�� � 7KLV� DUHD� KDV� WKH� RQO\�
QHVWLQJ�FRORQ\�LQ�%ULWLVK�&ROXPELD�� �$OVR�RQ�WKH���WK�
DORQJ� WKH�&HQWUH�'\NH� D�PDOH�:HVWHUQ�7DQDJHU� ZDV�
IRXQG���7KH�PDOHV�KDYH�D�UHG�KHDG��EODFN�EDFN��ZLQJV�
DQG� WDLO�� � 7KHLU� QHFN�� EHOO\� DQG� UXPS� DUH� \HOORZ�����
)HPDOH� :HVWHUQ� 7DQDJHUV�� DV� LQ� PDQ\� VSHFLHV�� DUH�
PRUH� VXEGXHG� LQ� FRORU� ZLWK� ROLYH� JUHHQ� DERYH� DQG�
\HOORZLVK� EHOO\�� � 7KH� PDLQ� UHDVRQ� IHPDOHV� DUH� PRUH�
VXEGXHG� LQ� WKHLU� FRORULQJ� LV� WR� EOHQG� LQ� WR� WKHLU�������
VXUURXQGLQJV� ZKHQ� VLWWLQJ� RQ� D� QHVW�� 7DNH� D� IHPDOH����
0DOODUG�IRU�H[DPSOH��VKH�KDV�PRUH�HDUWK�WRQHV� LQ�KHU�
IHDWKHUV�DQG�ZLOO�EOHQG�LQ�WR�WKH�QHDUE\�JUDVVHV�ZKHQ�
LQFXEDWLQJ� KHU� HJJV�� %LUGV� WKDW� PDGH� WKH� ZHHN¶V���
KLJKOLJKW� OLVW� ZHUH� *UHDW� +RUQHG� 2ZO�� %DUQ� 2ZO��
:HVWHUQ� 7DQDJHU� DQG� 1RUWKHUQ� 5RXJK-ZLQJHG�����
6ZDOORZ��� 
 
$XJXVW� HQGHG� ZLWK� D� YHU\� LPSUHVVLYH� WRWDO� RI� �������
GLIIHUHQW� ELUG� VSHFLHV�� �7KLV� QXPEHU� FRQVLVWHG�RI� ����
WKDW�DUH�RQ�WKH�6DQFWXDU\�FKHFNOLVW� LQ�WKH�FDWHJRU\�RI�
³IRXQG�RQ�PRVW�YLVLWV´����ZHUH�XQGHU� WKH� OLVW�RI�³QRW�
VHHQ�HYHU\�\HDU´�DQG��� WKDW�ZDVQ¶W�RQ� WKH�6DQFWXDU\�
FKHFNOLVW�DW�DOO��� 
 
-XO\����–�$XJXVW�� 
6RPH� RI� WKH� QRWHZRUWK\� ELUG� VLJKWLQJV� LQ� WKLV� ZHHN�
ZHUH� 5LQJ-QHFNHG� 'XFN�� &DOLIRUQLD� *XOO�� &RPPRQ�
5DYHQ�� 6ROLWDU\� 6DQGSLSHU�� (DVWHUQ�.LQJELUG��+HUPLW�
7KUXVK�� %ODFN-WKURDWHG� *UD\� :DUEOHU�� %XOORFN¶V���
2ULROH� DQG� 0RXUQLQJ� 'RYH�� � 9LVLWRUV� ZLOO� QRWLFH� DW�
WKLV� WLPH�RI� \HDU� RQ� VRPH�RI� WKH� WUDLOV�ZH�SRVW� VLJQV�
VD\LQJ� ³1R� %HUU\� 3LFNLQJ´�� $V� EHUULHV� ULSHQ� LW� LV�
WHPSWLQJ� WR� SLFN� WKHP� EXW� KHUH� DW� WKH� 6DQFWXDU\�����
HYHU\WKLQJ�LV� OLWHUDOO\� IRU�WKH�ELUGV�� �'XFNV�DQG�JHHVH�
ZLOO� FUDQH� WKHLU� QHFNV� XS� WR� SLFN� WKH� ORZ� KDQJLQJ���
EHUULHV� ZKLOH� &HGDU� :D[ZLQJV�� $PHULFDQ� 5RELQV��

             �«««��FRQWLQXHG�RQ�SDJH��� 



�������)DOO����� 

5HG-ZLQJHG� %ODFNELUGV� DQG� (XURSHDQ� 6WDUOLQJV� ZLOO�
SOXFN�WKHP�IURP�DWRS�WKH�EXVKHV��&RPH�ODWH�)DOO�ZKHQ�
WKH�EHUULHV�GU\�XS�WKH�LQQHU�VHHGV�ZLOO��WKHQ�SURYLGH�D�
JRRG� IRRG� VRXUFH� IRU�PDQ\� VRQJELUGV� WKURXJKRXW� WKH�
ZLQWHU�� $� VLQJOH�0RXUQLQJ�'RYH�ZDV� VSRWWHG� RQ� WKH�
�UG�� �7KH�QRZ�PRUH�FRPPRQ�(XUDVLDQ�&ROODUHG-'RYH�
VHHPV� WR� KDYH� WDNHQ� RYHU� WKH� IRUDJLQJ� DUHDV� RI� WKH�
0RXUQLQJ�'RYHV��� 
 
$XJXVW���–�$XJXVW��� 
$�ELJ�VHOHFWLRQ�RI�VKRUHELUGV�DQG�D�YDULHW\�RI�ZDUEOHUV�
KHOSHG�PDNH�XS�WKH����VSHFLHV�RQ�WKLV�ZHHN¶V�OLVW���$�
VHFRQG�%ODFN-FURZQHG�1LJKW�+HURQ�VKRZHG�XS�RQ�WKH�
�WK�� �$XJXVW��WK�ZDV� WKH� ILUVW� VLJKWLQJ�HYHU�RI�D�%ODFN�
3KRHEH� IRU� WKH� 6DQFWXDU\�� 7KLV� VSHFLHV� ZLOO� EH� WKH�
���WK�VSHFLHV�IRU�WKH�FKHFNOLVW�� �,W�ZDV�ILUVW�VSRWWHG�LQ�
EUXVK� RQ� WKH� ULJKW� EDQN� RI� )XOOHU� 6ORXJK�� MXVW� DERYH�
ZKHUH� WKH� ILUVW� %ODFN-FURZQHG� 1LJKW� +HURQ� ZDV�
IRXQG���,Q�WKH��)O\FDWFKHU�IDPLO\��WKH�%ODFN�3KRHEH��DV�
LWV� QDPH� LQGLFDWHV�� LV� PRVWO\� GDUN� JUD\� WR� EODFN� DQG�
KDV� D� ZKLWH� EHOO\�� � ,W� LV� DOZD\V� IRXQG� QHDU� ZDWHU�
SHUFKHG� ORZ� LQ� RUGHU� WR� FDWFK� LQVHFWV� MXVW� DERYH� WKH�
ZDWHU¶V�VXUIDFH��� 
� 
,W�ZDV�DQ�HQFRXUDJLQJ�VLJKW�WR�ILQG����%DUQ�6ZDOORZV�
ZKLFK� ZHUH� PRVWO\� \RXQJ� ELUGV�� SHUFKHG� DORQJ� WKH�
GHFN�DQG�UDLOLQJV�RI�WKH�:DUPLQJ�+XW�RQ�WKH��WK�� �7R�
PH� LW� ZDV� D� SRVLWLYH� VLJKW� WR� VHH� WKDW� PDQ\� \RXQJ�

VZDOORZV� LQ� MXVW� WKDW�DUHD�� �%DUQ�6ZDOORZV�DFFRUGLQJ�
WR� WKH�&RPPLWWHH�RQ� WKH�6WDWXV�RI�(QGDQJHUHG�:LOG�
OLIH� LQ� &DQDGD� �&26(:,&�� DUH� QRZ� OLVWHG� DV� D�
³7KUHDWHQHG� 6SHFLHV´�� +DYLQJ� WKH� DELOLW\� WR� KDYH� ��
EURRGV��KRSHIXOO\�VXFFHVVIXOO\�HDFK�VSULQJ��PLJKW�KHOS�
LQ�NHHSLQJ�WKHLU�QXPEHUV� IURP�GHFOLQLQJ�IDUWKHU�� �%XW�
LW�ZLOO�EH�D�GLIILFXOW�FRPH�EDFN��ZLWK� OHVV�KDELWDW�GXH�
WR�PRGHUQ�IDUPLQJ�WHFKQLTXHV��IHZHU�RSHQ�EDUQV�WKDQ�
EHIRUH�� ORVV� RI� LQVHFWV� GXH� WR�XVH�RI� SHVWLFLGHV��(YHQ�
SDUDVLWHV� VXFK� DV� PLWHV� FDQ� DIIHFW� WKH� QHVW� DQG�������
QHVWOLQJV�� VRPHWLPHV� IRUFLQJ� VZDOORZV� WR� DEDQGRQ�
WKHP���$XJXVW��WK���2VSUH\�ZHUH�VSRWWHG�DV�WKH\�IOHZ�
RYHU�DQG���6ROLWDU\�6DQGSLSHUV�ZHUH�REVHUYHG�GLJJLQJ�
LQ� D�PXGG\� SDWFK� LQ� WKH� GLWFK� EHWZHHQ� WKH� IDUPODQG�
DQG�(DVW�'\NH��2Q�WKH���WK�%DQN�6ZDOORZV��1RUWKHUQ�
5RXJK-ZLQJHG� 6ZDOORZV� DQG� �� MXYHQLOH� :KLWH-
FURZQHG�6SDUURZ�ZHUH�IRXQG��� 
 
$XJXVW����–�$XJXVW��� 
6KRUHELUG�YLHZLQJ�VWLOO�UHPDLQV�YHU\�JRRG���+LJKOLJKWV�
IURP� WKH� VKRUHELUGV�ZHUH�6SRWWHG�6DQGSLSHU��6ROLWDU\�
6DQGSLSHU�� 3HFWRUDO� 6DQGSLSHU�� 6HPLSDOPDWHG������
6DQGSLSHU�� :LOVRQ¶V� 3KDODURSH� DQG� 5HG-QHFNHG����
3KDODURSH�� �7KH�%ODFN�3KRHEH�KDV�QRZ�UHORFDWHG�DQG�
VHHPV� WR� KDYH� IRXQG� D� JUHDW� LQVHFW� KXQWLQJ� JURXQG�
DURXQG�WKH��UG�ZRRGHQ�YLHZLQJ�GHFN�RI�WKH�(DVW�'\NH���
$V�D�FRXSOH�RI�PHPEHUV�ZHUH�SDWLHQWO\�ZDLWLQJ�WR�ILQG�
WKH�3KRHEH�D�5HG�&URVVELOO�DSSHDUHG���7KH\�KDYH�EHHQ�
VHHQ�LQ�WKH�SDVW�LQ�WKLV�$XJXVW�EXW�GHILQLWHO\�DUH�PRUH�
OLNHO\� WR� EH� VHHQ� LQ� WKH� ZLQWHU�� 7KH�PDOH� LV� GXOO� UHG�
ZLWK� EODFNLVK� ZLQJV� DQG� WDLO�� ,I� \RX� FDQ� JHW� \RXU����
ELQRFXODUV� RQ� KLV� IDFH� \RX� ZLOO� QRWLFH� LWV� XSSHU� DQG�
ORZHU� PDQGLEOHV� �ZKLFK� PDNH� XS� WKH� EHDN�� DUH�
FURVVHG� RYHU� HDFK� RWKHU�� 7KLV� XQLTXH� FURVVHG� EHDN�
ZKHQ�LQVHUWHG�LQ�WR�D�SLQH�FRQH�IRUFHV�DQG�KROGV�DSDUW�
WKH�VFDOHV�RI�WKH�FRQH�ZKLOH�WKH\�LQVHUW�WKHLU�WRQJXH�WR�
OLIW�RXW�WKH�VHHG��$�6RUD�ZDV�REVHUYHG�RQ�WKH���WK�DQG�
D�PDOH�5XGG\�'XFN�RQ�WKH���WK���$Q�H[FLWLQJ�YLHZ�RI�D�
*UHDW� (JUHW� RQ� WKH� ��WK� DV� LW� IOHZ� HDVWZDUG� RYHU� WKH�
6DQFWXDU\�� PLJKW� HYHQ� EH� WKH� VDPH� ELUG� ZH� KDG�����
YLVLWLQJ� LQ� 0D\�� 1DVKYLOOH� :DUEOHU�� 7RZQVHQG¶V���
:DUEOHU�� 5HG-QHFNHG� 3KDODURSH�� $PHULFDQ� .HVWUHO�
DQG�%ODFN-KHDGHG�*URVEHDN�ZHUH�RWKHU�ELUG�KLJKOLJKWV�
IRU�WKLV�ZHHN� 
 
$XJXVW����–�$XJXVW��� 
7KH�*UHDW�(JUHW�PXVW�KDYH�PDGH�D�X-WXUQ�DIWHU�EHLQJ�
VHHQ� IO\LQJ� HDVWZDUG� RQ� WKH� ��WK� EHFDXVH� LW�ZDV� VHHQ�
ILVKLQJ� LQ� 5REHUWVRQ� 6ORXJK� WKURXJKRXW� WKLV� ZHHN���
7KH� IROORZLQJ� ELUGV� ZHUH� QHZ� HDUO\� IDOO� DUULYDOV��
&DFNOLQJ� *HHVH�� $PHULFDQ� &RRW�� 6WLOW� 6DQGSLSHU���
:LOVRQ¶V� 6QLSH�� /LQFROQ¶V� 6SDUURZ� DQG� 1RUWKHUQ��
:DWHUWKUXVK�� �8VXDOO\� DIWHU� D� GD\�RU� WZR�RI� UDLQ� OLNH�
ZH�KDG�RQ�WKH���WK�DQG���VW�\RX�FDQ�H[SHFW�WR�VHH�VRPH�
QHZ� ELUGV� WKDW� HLWKHU� JHW� SXVKHG� LQ� E\� WKH� ZHDWKHU�
V\VWHP�RU�KROG�XS�ZKLOH�ZDLWLQJ�RXW� WKH�EDG�ZHDWKHU�
EHIRUH�FRQWLQXLQJ�WKHLU�MRXUQH\���7KLV�PLJKW�KDYH�EHHQ�

�&RQWLQXHG�IURP�SDJH��� 

%ODFN�3KRHEH              3KRWR��3HWHU�1LHOVHQ 
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WKH�VLWXDWLRQ�IRU�WKH�6WLOW�6DQGSLSHUV�WKDW�ZDV�IRXQG�RQ�
WKH���QG�DW�WKH�QRUWK�HQG�RI�WKH�:HVW�)LHOG���7KH�QH[W�
GD\�ZH�KDG�JRRG�YLHZV�IURP�WKH�EDFN�GHFN�RI�WKH�*LIW�
6KRS�RI���6WLOW�6DQGSLSHUV�IHHGLQJ�LQ�WKH�+RXVH�3RQG���
7KH�ILUVW�YLHZ�RI�DQ�$PHULFDQ�&RRW�ZDV�RQ�WKH���VW�LQ�
WKH� :HVW� )LHOG�� :H� FDQ� ILQG� $PHULFDQ� &RRW� IURP��
$XJXVW�WR�0D\�DW�WKH�6DQFWXDU\�EXW�-XQH�DQG�-XO\�WKH\�
ZLOO�EH�QHVWLQJ�RQ�WKH�ODNHV�LQ�WKH�%&��,QWHULRU� 
 
$XJXVW����–�$XJXVW��� 
$PHULFDQ� :LJHRQ� KDYH� EHHQ� RII� WKH� VLJKWLQJV� OLVW�
VLQFH�PLGGOH�RI�-XO\�EXW�WKLV�ZHHN�ZH�QRWLFH�D�IHZ�LQ�
WKH� SRQGV�� � *UHDWHU� :KLWH-IURQWHG� *HHVH� DUH� DOVR���
UHWXUQLQJ� IURP� WKHLU� VXPPHU� QHVWLQJ� JURXQGV� LQ���
$ODVND�DQG�WKH�:HVWHUQ�$UFWLF�RI�&DQDGD���*ODXFRXV-
ZLQJHG�*XOO�LV�WKH�VSHFLHV�RI�JXOO�WKDW�ZH�FDQ�FRXQW�RQ�
VHHLQJ�SUHWW\�PXFK�HYHU\�GD\�RI� WKH�\HDU��EXW� LQ� WKLV�
ZHHN�ZH� DOVR�KDG�0HZ�*XOOV� DQG�5LQJ-ELOOHG�*XOOV���
:KHQ�ZH�ILUVW�QRWLFHG�WKHVH�RWKHU���VSHFLHV�WKHUH�ZHUH�
GR]HQV� RI� WKHP� FLUFOLQJ� WRJHWKHU� LQ� QR� VHPEODQFH� RI�
RUGHU��7KH\�ZHUH�DFWXDOO\�FDWFKLQJ� LQVHFWV�RQ�WKH�IO\���
,¶P� VXUSULVHG� WKH\� GLGQ¶W� FROOLGH� ZLWK� HDFK� RWKHU�
NQRFNLQJ� WKHPVHOYHV� RXW� RI� WKH� VN\�� � ,Q� WKH� VXPPHU�
IO\LQJ� DQWV� VXFK� DV� FDUSHQWHU� DQWV� KDWFK� IURP� WKHLU�
QHVWV�DQG�PDNH� WKHLU�ZD\�XS� LQ� WKH�DLU�ZKLFK� LQ� WXUQ�
DWWUDFWV�WKH�RSSRUWXQLVWLF�VHDJXOOV��� 
 
$� IHPDOH� <HOORZ-KHDGHG� %ODFNELUG� ZDV� ORFDWHG�
DPRQJ�D�IORFN�RI�5HG-ZLQJHG�%ODFNELUGV�RQ� WKH���VW���
&LQQDPRQ�7HDO��%OXH-ZLQJHG�7HDO�DQG�*UHHQ-ZLQJHG�
7HDO� DUH� DOO� SUHVHQW� WKLV� ZHHN�� 7HDO� DUH� VPDOO� GXFNV����
PHDVXULQJ� LQ� OHQJWK� IURP� ��´-��´� FRPSDUHG� WR� D��
0DOODUG� RI� ��´-��´� ORQJ�� � 7KH� %ODFN� 3KRHEH� DQG�
1RUWKHUQ� :DWHUWKUXVK� DUH� VWLOO� SUHVHQW�� DORQJ� ZLWK�
7XUNH\�9XOWXUH��6RUD��:HVWHUQ�7DQDJHU�DQG�1DVKYLOOH�
:DUEOHU�DOO�PDNLQJ�WKH�KLJKOLJKW�OLVW�IRU�WKH�ZHHN��� 
 
6HSWHPEHU�LV�D�JRRG�WLPH�RI�\HDU�WR�ZDWFK�IRU�IORFNV�RI�
6DQGKLOO� &UDQHV� IRUDJLQJ� LQ� WKH� KDUYHVWHG� ILHOGV� RI�
SRWDWRHV�� EDUOH\� DQG� FRUQ� WKURXJKRXW� /DGQHU� DQG�
:HVWKDP�,VODQG��1RUWKHUQ�ZDWHUIRZO�DQG�/HVVHU�6QRZ�
*HHVH� XVXDOO\� PDNH� DQ� DSSHDUDQFH� LQ� WKH� )UDVHU��
'HOWD�DW�WKH�HQG�RI�WKH�PRQWK���6HSWHPEHU������KDG�D�
WRWDO�RI�����VSHFLHV��� 
 

6HSWHPEHU���–�6HSWHPEHU�� 
1RUWKHUQ� 6KRYHOHUV� DUH� RQH� RI� WKH�ZDWHUIRZO� VSHFLHV�
WKDW�KDYH�MXVW�PLJUDWHG�EDFN�QWR�WKH�DUHD���<RX�PLJKW�
KDYH� QRWLFHG� 1RUWKHUQ� 6KRYHOHUV� VZLPPLQJ� WRJHWKHU�
LQ�D�FLUFOH��VRPHWLPH�GR]HQV�RI� WKHP�DW�D� WLPH�� �7KLV�
FLUFXODU�DFWLRQ�FUHDWHV�D�YRUWH[� LQ� WKH�ZDWHU�ZKLFK� LQ�
WXUQV�EULQJV�XS�IRRG�IURP�WKH�ERWWRP�WR�WKH�WRS�ZKHUH�
WKH\�FDQ�HDVLO\�VLIW�WKURXJK�LW���'DUN-H\HG�-XQFRV�KDYH�
EHHQ� DZD\� VLQFH� WKH� ODVW� ZHHN� RI� $SULO�� ZKLOH� WKH�
:KLWH-FURZQHG� 6SDUURZV� DQG� *ROGHQ-FURZQHG����
6SDUURZV�KDYH�EHHQ�JRQH�VLQFH�WKH�PLGGOH�RI�0D\�EXW�
LQ�WKLV�ZHHN�WKH\�DOO�UHDSSHDUHG�DQG�ZLOO�EH�LQ�WKH�DUHD�
WKURXJKRXW�WKH�ZLQWHU��%HVW�YLHZLQJ�DUHD�IRU�WKHVH�DQG�
RWKHU� VRQJELUGV� LV� XVXDOO\� DURXQG� WKH� ELUG� IHHGLQJ���
VWDWLRQV�� 7\SLFDOO\� ZKHQ� D� UDUH� ELUG� YLVLWV� WKH��������
6DQFWXDU\� WKH\� DUH� RQO\� VHHQ� IRU� GD\� RU� WZR� EHIRUH�
WKH\� PRYH� RQ�� EXW� VXUSULVLQJO\� WKH� %ODFN� 3KRHEH� LV�
VWLOO�EHLQJ�VSRWWHG�DW�WKH��UG�ZRRGHQ�GHFN�RQ�WKH�ULJKW�
DORQJ� WKH� (DVW� '\NH�� :H� QRZ� KDYH� UHSRUWV� RI� ����
1RUWKHUQ� :DWHUWKUXVK� LQ� WKDW� VDPH� DUHD� RQ� WKH� �WK���
:LOVRQ� 6QLSH�� +XWWRQ¶V� 9LUHR�� 1DVKYLOOH� :DUEOHU��
<HOORZ-KHDGHG�%ODFNELUG��/LQFROQ¶V�6SDUURZ��2VSUH\�
DQG�3LHG-ELOOHG�*UHEH��WKH�VWDU�RI�RXU� IURQW�FRYHU� IRU�
WKH������5HLIHO�0LJUDWRU\�%LUG�6DQFWXDU\�&DOHQGDU���
ZHUH���KLJKOLJKWV�IURP�WKH�ZHHN¶V�OLVW�RI����VSHFLHV�� 
 

�6HSWHPEHU���–�6HSWHPEHU��� 
6HSWHPEHU��WK� 6WLOW�6DQGSLSHUV� DUH� IRXQG� LQ� WKH�:HVW�
)LHOG���7KLV�ILHOG�ZLWK�VKDOORZ�ZDWHU�LV�ZKHUH�\RX�ZLOO�
ILQG�WKH�EHVW�VKRUHELUG�YLHZLQJ��2Q�WKH���WK�D�+HUPLW�
7KUXVK� ZDV� VHHQ� DORQJ� WKH� &HQWHU� '\NH�� 1RUWKHUQ�
+DUULHUV��6KDUS-VKLQQHG�+DZNV��&RRSHU¶V�+DZNV�DQG�
5HG-WDLOHG� +DZNV� DUH� DOO� SUHVHQW�� 5HG-WDLOHG� +DZNV�
DUH�WKH�PRVW�FRPPRQ�KDZNV�VHHQ�WKURXJKRXW�WKH�\HDU�
LQ�WKH�/RZHU�0DLQODQG�� �2Q�\RXU�GDLO\�FRPPXWH�\RX�
ZLOO�SUREDEO\�QRWLFH� WKHP�SHUFKHG�RQ�D� IHQFH�SRVW�RU�
DWRS�D�VWUHHW� OLJKW�DORQJ� WKH�KLJKZD\��7KH�DGXOW�5HG-
WDLOHG� +DZNV� KDYH� D� EULFN� UHG� WDLO�� &RRSHU¶V� +DZNV�
DQG� 6KDUS-VKLQQHG� +DZNV� ZLOO� EH� WKH� RQHV� WKDW� DUH�
KRUULI\LQJ� \RXU� VRQJELUGV� DW� WKH� IHHGHUV� LQ� \RXU���

             �«««��FRQWLQXHG�RQ�SDJH���� 

*UHDW�(JUHW             3KRWR��(YD�+RIIPDQ 
(GLWRU¶V�QRWH��1RWLFH�WKH�VPDOO�ILVK�KRRN�LQ�LWV�IHDWKHUV� 

<HOORZ-KHDGHG�%ODFNELUG      3KRWR��-RKQ�:KLWPRUH 



��������)DOO����� 

EDFN\DUGV���%HLQJ�YHU\�DJLOH�DQG�JRRG�IO\HUV�WKH\�KXQW�
ZHOO�WKURXJK�WUHHV�DQG�EXVKHV�DV�WKH\�DWWHPSW�WR�FDWFK�
VRQJELUGV�RQ�WKH�ZLQJ��� 
 
6HSWHPEHU����–�6HSWHPEHU��� 
7KH� QHZ� IDOO� DUULYDOV� LQFOXGHG� $PHULFDQ� %LWWHUQ��
%DUUHG�2ZO��0HUOLQ��$PHULFDQ�3LSLW��3LQH�6LVNLQ�DQG�
\HW� DQRWKHU� QHZ� ELUG� ������� IRU� WKH� 6DQFWXDU\����
&KHFNOLVW�� D� 9HVSHU� 6SDUURZ� ZKLFK� ZDV� UHSRUWHG� RQ�
WKH� ��WK� DORQJ� WKH� (DVW� '\NH�� � 6HSWHPEHU� LV� P\������
IDYRULWH�PRQWK��QRW�MXVW�EHFDXVH�LW�LV�WKH�EHJLQQLQJ�RI�
IDOO��EXW�\RX�FDQ�ILQG�D�FURVVRYHU�RI���VSHFLHV�IURP�WKH�
VXPPHU� DQG� WKH� EHJLQQLQJ� RI� D� GLYHUVH� VHOHFWLRQ� RI�
ELUGV� PRYLQJ� VRXWK� IRU� WKH� ZLQWHU�� :LWK� ��� VSHFLHV�
UHFRUGHG�LQ�WKLV�ZHHN�DORQH�ZH�DUH�ZHOO�RQ�WKH�ZD\�WR�
D�EXVLHU�WLPH�RI�\HDU��� 
�� 
6HSWHPEHU����–�6HSWHPEHU��� 
2Q�WKH���QG�D�5HG-EUHDVWHG�6DSVXFNHU�ZDV�VHHQ�DW�WKH�
HQG�RI�(DVW�'\NH�RQ�WKH���QG��<HV��WKH�%ODFN��3KRHEH�
LV� VWLOO� SRSSLQJ� XS� LQ� WKH� VDPH� DUHD�� 0LJUDQW����������
ZDWHUIRZO� IURP� WKH�QRUWK� DUH�QRZ�SUHVHQW� LQ� D� ORW� RI�
WKH�ZDWHUZD\V�� �<RX�FDQ�WHOO� WKH�QHZ�DUULYDOV�DV�WKH\�
DUH� YHU\� VNLWWLVK� DQG� EXUVW� LQWR� IOLJKW� DV� VRRQ� DV� D����
SHUVRQ� DSSHDUV� DORQJ� WKH� WUDLO�� 2I� FRXUVH� KXQWLQJ����
VHDVRQ�DOVR�PDNHV�WKHP�YHU\�ZDU\�DQG�ULJKWO\�VR���2Q�
WKH���WK�ZH�KDG�D�UHSRUW�RI�D�6KDUS-WDLOHG�6DQGSLSHU�DW�
WKH� VRXWK� HQG� RI� WKH�:HVW� )LHOG� DQG� WKH� QH[W� GD\� ��
ELUGV� ZHUH� IRXQG� LQ� WKH� VDPH� DUHD�� �0RVWO\� MXYHQLOH�
6KDUS-WDLOHG� 6DQGSLSHUV� PLJUDWH� RYHU� WKH� $OHXWLDQ�
$UFKLSHODJR�IURP�$UFWLF�6LEHULD�GRZQ�WKH�$VLDQ�VLGH�
RI� WKH� 3DFLILF� &RDVW� WKHQ� KHDG� HDVW� WR� $XVWUDOLD� DQG�
1HZ� =HDODQG� IRU� WKH� ZLQWHU�� %HLQJ� VXFK� DQ������������
LQIUHTXHQWO\� VLJKWHG�ELUG� WKH\�DUH�KLJKO\� VRXJKW�DIWHU�
E\�D� ORW�RI�ELUGHUV�EHFDXVH� WKHUH�DUH�QRW�PDQ\� IRXQG�
DORQJ� RXU� VLGH� RI� WKH� 3DFLILF� &RDVW�� $QRWKHU� ELUG���
DOWKRXJK�QRW� VR� UDUH�EXW�D�JRRG� ILQG��ZDV� WKH�:KLWH-
WKURDWHG�6SDUURZ�RQ�WKH���WK���7KH�ORQJ�DZDLWHG�UHWXUQ�
RI�WKH�1RUWKHUQ�6DZ-:KHW�2ZO��KDSSHQHG�RQ�WKH���QG�
DQG�LW�ZDV�DJDLQ�VHHQ�RQ�WKH���WK���%RWK�VLJKWLQJV�ZHUH�
DORQJ� WKH�(DVW�'\NH�ZKLFK� LV� WKH� EHVW� DUHD� WR� ORFDWH�
1RUWKHUQ� 6DZ-ZKHW� 2ZOV� DQG� *UHDW� +RUQHG� 2ZOV���

7KH�ILUVW�IORFN�RI����/HVVHU�6QRZ�*HHVH�DSSHDUHG�RQ�
WKH���WK���/DUJHU�QXPEHUV�ZLOO�EH�PRYLQJ�LQ�DURXQG�WKH�
PLGGOH� RI� 2FWREHU� DQG� ZLOO� VWD\� WKURXJK� 1RYHPEHU�
DQG�'HFHPEHU�� 

&KLFNDGHH�RQ�$PDQLWD�PXVKURRP  3KRWR��'RQ�0F.LQQRQ 
 

$VVHPEODJHV�RI�%LUGV 
,Q�WKH�SDVW�,�KDYH�VKDUHG�D�IHZ�JURXS�QDPHV�IRU�ELUGV���

+HUH�DUH�D�IHZ�PRUH�,�KRSH�\RX�HQMR\� 
:HGJH�RI�6ZDQV 

:DYH�RU�6TXDOO�RI�6QRZ�%XQWLQJV 
6NHLQ�RI�*HHVH��LQ�IOLJKW� 

3RG�RI�3HOLFDQV 
0XUPXUDWLRQ�RI�6WDUOLQJV 

-XELOHH�RI�(DJOHV 
*DWOLQJ�RU�'HVFHQW�RI�:RRGSHFNHUV 
*DJJOH�RI�*HHVH��RQ�WKH�JURXQG� 

&RYHQ�RI�9XOWXUHV 
&KDUP�RI�+XPPLQJELUGV 

%XJOH�RI�&UDQHV 
$ULVWRFUDF\�RI�:D[ZLQJV 

 
7H[W�� 9DUUL�5DIIDQ 
    *LIW�6KRS�0DQDJHU 

�&RQWLQXHG�IURP�SDJH��� 

6KDUS-WDLOHG�6DQGSLSHU      3KRWR��0HOLVVD�+DIWLQJ 

2Q�D�6DG�1RWH 
/RQJ-WLPH�PHPEHU�5R\�+DPDJXFKL�GLHG�DW�WKH�DJH�
RI� ��� LQ� HDUO\� 2FWREHU�� 5R\� SURYLGHG� RXU� 6RFLHW\�
ZLWK� H[FHOOHQW� IURQW� FRYHU� SKRWRV� IRU� 0DUVKQRWHV�
IRU�PDQ\� \HDUV��+H�ZDV� D� UHWLUHG� HQJLQHHU�� EXW� DQ�
DYLG�SKRWRJUDSKHU�ZKR�YHQWXUHG�IURP�WKH�$UFWLF�WR�
WKH� $QWDUFWLF� DQG� KDG� KLV� ZRUN� IHDWXUHG� LQ� PDQ\�
PDJD]LQHV� DQG� RQ� D� &DQDGD� 3RVW� VWDPS�� ,Q� ������
5R\� DQG� GHFR\� DUWLVW� 7HG� <HVDNL� KDG� WKHLU����������
SKRWRJUDSKV�DQG�FDUYLQJV�IHDWXUHG�LQ�³:LOG�%LUGV´��
D� FRRSHUDWLYH� ERRN� SURMHFW� SXEOLVKHG� WKURXJK� WKH�
1DWLRQDO� 1LNNHL� 0XVHXP� DQG� +HULWDJH� &HQWHU� LQ�
%XUQDE\�� ,Q� KLV� ELRJUDSK\� LQ� WKLV� ERRN�� KH� VDLG�
³3KRWRJUDSK\�� HVSHFLDOO\� RI� ELUGV�� UHTXLUHV��������
LPPHQVH� SDWLHQFH�� 6LQFH� ELUGV� KDYH� WKH� DELOLW\� WR�
IO\� DZD\�� ,� KDG� WR� OHDUQ� WR�ZDLW� TXLHWO\�� IRU� KRXUV�
VRPHWLPHV��IRU�WKH�ELUG�WR�UHWXUQ�´� 
 
5R\�ZLOO�EH�PLVVHG�E\�PDQ\� 



����������������������������������������������������������������������%ULWLVK�&ROXPELD�:DWHUIRZO��6RFLHW\��������� 

6SHFLDO�WKDQNV�WR� 
¨ 0DU\� 7DLWW� IRU� OHDGLQJ� RXU� UHJXODU� 6XQGD\� %LUG�

:DON� 
¨ -LP� 0DUWLQ�� � %ULDQ� 6HOI� DQG� � 'DYLG� %UXFH� IRU�

KHOSLQJ�YLVLWRUV�DORQJ��WUDLOV�� 
¨ -XVWLQ� 0DNRQLQ�� (ULF� 5RVVLFFL�� (LOHHQ� $[IRUG��

DQG� 'DYH� 0F&OXH� IRU� EDJJLQJ� VHHG� DQG� ILOOLQJ�
ELUG�IHHGHUV� 

¨ 2XU� VXPPHU� QHZVOHWWHU� PDLORXW� WHDP� RI� (LOHHQ�
$[IRUG�� (ULF� 5RVVLFFL�� 6X� /DQJORLV� DQG� 'HEELH�
&DUU� 

¨ %ULDQ� 6HOI�� 1LFROH� /DPDUFKH� DQG�.ULVWLQD� %UHLW��
DQG�IRU�WKHLU�DVVLVWDQFH�ZLWK�RXU�EL-ZHHNO\��6DQF�
WXDU\�%LUG�6XUYH\V� 

�� 
9ROXQWHHUV��QHHGHG�� 
¨ 6DQFWXDU\� YLVLWRU� KRVWV� RQ� EXV\� ZHHNHQGV� RYHU�

WKH� ZLQWHU�� $V� \RX� PD\� KDYH� QRWLFHG�� ZH� KDYH�
PDQ\�YLVLWRUV�LQWHUHVWHG�LQ�RZOV��VR�LI�\RX�ZRXOG�
OLNH� WR� VKDUH� \RXU� NQRZOHGJH�� FRPH� RXW� DQG����
YROXQWHHU�DW�D�URRVW�VLWH� 

¨ 0XVHXP�KRVW�IRU�6XQGD\�PRUQLQJV� 
¨ +HOSLQJ�ZLWK�ELUG�VXUYH\V�HYHU\�WZR�ZHHNV� 

:K\�EH�D�0HPEHU" 
 
$V�D�0HPEHU��\RX�UHFHLYH�WKH�IROORZLQJ�EHQHILWV� 
 
)5((�DGPLVVLRQ�WR�WKH�*HRUJH�&��5HLIHO�0LJUDWRU\�%LUG�
6DQFWXDU\�����GD\V�D�\HDU� 
 
4XDUWHUO\�LVVXH�RI�WKH�%&:6�SXEOLFDWLRQ�³0DUVKQRWHV´� 
 
$�����GLVFRXQW�RQ�SXUFKDVHV�LQ�WKH�6DQFWXDU\�*LIW�
6KRS� 
 
0HPEHUVKLS�LQ�RQH�RI�%ULWLVK�&ROXPELD¶V�PRVW�������
UHVSHFWHG�FRQVHUYDWLRQ�RUJDQL]DWLRQV� 
 
:LWK�\RXU�VXSSRUW���WKH�%ULWLVK�&ROXPELD�������
:DWHUIRZO�6RFLHW\�LV�DEOH�WR� 
 
6WDII��PDLQWDLQ�DQG�H[SDQG�IDFLOLWLHV�DW�WKH�6DQFWXDU\�IRU�
WKH� EHQHILW� RI� LWV� YLVLWRUV� DQG� PHPEHUV�� SURYLGH����������
LQWHUSUHWLYH� DQG� HGXFDWLRQ� SURJUDPV�� LQFOXGLQJ� JXLGHG�
WRXUV� IRU� RUJDQL]HG� JURXSV� RI� DOO� DJHV�� FRQWULEXWH�����
WRZDUGV� LPSRUWDQW� VFLHQWLILF� UHVHDUFK� RQ� ZDWHUIRZO� WR�
GHWHUPLQH� WKHLU� OLIH� F\FOH� QHHGV� IRU� VXUYLYDO�� DQG������
SURYLGH� VXSSRUW� IRU� OLNH-PLQGHG�RUJDQL]DWLRQV�ZKR� DUH�
ZRUNLQJ�RQ�ZDWHUIRZO-UHODWHG�SURMHFWV� 

(QFORVHG�LV�P\�FKHTXH�RU�9,6$�0DVWHU&DUG� 
QXPEHU�IRU� 
 

    
6,1*/(�0HPEHUVKLS� q ���  
    
)$0,/<�0HPEHUVKLS� q ��� 
    
/,)(�0HPEHUVKLS�  q ���� 
    
'RQDWLRQ��WD[�GHGXFWLEOH� q 
 
9,6$��q 0DVWHU&DUG��q ����� 
9,6$�RU�0DVWHU&DUG��BBBBBBBBBBBBBBBBBBBBBBB 
 
([SLU\�'DWH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 

1DPH���0U��0UV��0LVV�0V�� 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
$GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
3RVWDO�&RGHBBBBBBBBBB 
 
3OHDVH�PDLO�WR�%ULWLVK�&ROXPELD�:DWHUIRZO�6RFLHW\ 
�����5REHUWVRQ�5RDG��'HOWD�%&�9�.��1� 
 
7HOHSKRQH��������������� )D[��������������� 
 :HEVLWH��ZZZ�UHLIHOELUGVDQFWXDU\�FRP 

 

7KH�9ROXQWHHU�&RUQHU 
 
)RU�PRUH�LQIRUPDWLRQ��DVN�DW�WKH�*LIW�6KRS�RU�YLVLW�
RXU� ZHEVLWH�� ZZZ�UHLIHOELUGVDQFWXDU\�FRP� � DQG�
H[SORUH�WKH�9ROXQWHHU�SDJH��� 
 
3OHDVH�OHDYH�\RXU�QDPH�DQG�FRQWDFW�LQIRUPDWLRQ�DW�
RXU�RIILFH�����-���-�����RU�VHQG�PH�DQ�HPDLO� 
 
.DWKOHHQ��NDWKOHHQ#UHLIHOELUGVDQFWXDU\�FRP�� 

$�63(&,$/�7+$1.�<28 
 

72�7+(�'(/7$��1$785$/,676 
 

)RU�SURYLGLQJ�XV�ZLWK�PDQ\�RI�WKHLU���
H[FHOOHQW�EURFKXUHV� 

 
([SHULHQFLQJ�%LUGLQJ�LQ�'HOWD� 

DQG� 
%LUGV�LQ�'HOWD�� 

7KHVH�DUH�YHU\��SRSXODU�ZLWK�YLVLWRUV� 
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