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%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�   'DYH�0F&OXH 
3DUW-WLPH�$VVLVWDQWV��  &\QWKLD�&UXPOH\� 

.ULVWLQD�%UHLW 

+RXUV�RI�2SHUDWLRQ�� �����D�P��WR������S�P����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� ���  �����&RYLG���&ORVXUH 1RWLFH                        9DUUL�5DIIDQ 
    ���  0DQDJHU¶V�5HSRUW                              .DWKOHHQ�)U\ 
    ���  $�0RQWK�%HKLQG�&ORVHG�*DWHV                       .DWKOHHQ�)U\ 
    ���  5HSRUW�RQ�WKH���WK�$QQXDO�*HQHUDO�0HHWLQJ 
    ���  %LUG�+LJKOLJKWV                                9DUUL�5DIIDQ 
    ��  (JJ-FHWHUD                                  9DUUL�5DIIDQ 
    ��  9ROXQWHHU¶V�&RUQHU 
    ��  :K\�%H�D�0HPEHU               

$ERXW�2XU�&RYHUV 
)URQW�&RYHU�� 1RUWKHUQ�3LQWDLO� 
          �� -LP�0DUWLQ 
%DFN�&RYHU� � 0DOH�%XVKWLW 
          ��6DQG\�3DLHPHQW 

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

6DQFWXDU\�/RFDWLRQV�0DS 

6RXWKZHVW�&RUQHU 

&29,'�����&RURQDYLUXV��6DQFWXDU\�&ORVXUH�,Q�(IIHFW 
 
'HDU�6DQFWXDU\�9LVLWRUV� 
 
$IWHU�FDUHIXO�FRQVLGHUDWLRQ��RXU�%RDUG�RI�'LUHFWRUV�PDGH�WKH�GHFLVLRQ�WR�FORVH�WKH�6DQFWXDU\�XQWLO�IXUWKHU�QRWLFH�
RQ�0DUFK���WK������� 
 
:H�UHJUHW�WKH�LPSDFW�RQ�RXU�YLVLWRUV�ZKR�KDYH�DQWLFLSDWHG�D�WULS�WR�WKH�6DQFWXDU\�WKLV�VSULQJ��+RZHYHU��WKH�VLWXD�
WLRQ�ZLWK�&29,'-��� LV�HYROYLQJ�UDSLGO\�DQG�RXU� WRS�SULRULW\� LV� WKH�VDIHW\�RI�RXU�YLVLWRUV�DQG�VWDII��'XH� WR� WKH�
KLJK� ULVN� DVVRFLDWHG�ZLWK� VRFLDO� DQG� SK\VLFDO� FRQWDFW�� WKH� 6DQFWXDU\� KDV� D� UHVSRQVLELOLW\� WR� VORZ� WKH� SRWHQWLDO�
VSUHDG�RI�WKH�YLUXV�GXH�WR�WKH�KLJK�QXPEHU�RI�YLVLWRUV�WKDW�JHQHUDOO\�YLVLW�KHUH��$�W\SLFDO�EXV\�ZHHNHQG�GD\�DOO�
WKURXJKRXW�WKH�\HDU�PD\�LQYROYH�������YLVLWRUV�RU�PRUH� 
 
:H�XQGHUVWDQG�WKH�FORVXUH�ZLOO�KDYH�D�VLJQLILFDQW�LPSDFW�RQ�RXU�YLVLWRUV� 
 
7KH�FRQWLQXDWLRQ�RI�WKLV�FORVXUH�LV�EHLQJ�UH-DVVHVVHG�UHJXODUO\�EXW�ZH�DQWLFLSDWH�WKH�6DQFWXDU\�ZLOO�UHPDLQ�FORVHG�
ZHOO�LQWR�0D\��9LVLWRUV�FDQ�DOVR�DQWLFLSDWH�UHVWULFWHG�KRXUV�RI�RSHUDWLRQ�DQG�D�OLPLW�RQ�WKH�QXPEHU�RI�YLVLWRUV�WKDW�
ZLOO�EH�SHUPLWWHG�DFFHVV�WR�WKH�6DQFWXDU\�DW�DQ\�RQH�WLPH��3OHDVH�FKHFN�RXU�7ZLWWHU�DFFRXQW�#5HLIHO6DQFWXDU\�RU�
RXU�ZHEVLWH�ZZZ�UHLIHOELUGVDQFWXDU\�FRP�IRU�XSGDWHV�RQ�DQWLFLSDWHG�UH-RSHQLQJ�GDWHV�� 
 
7KDQN�\RX�IRU�\RXU�XQGHUVWDQGLQJ�DQG�RXU�DSRORJLHV�IRU�LQFRQYHQLHQFH�DV�ZH�QDYLJDWH�WKHVH��FKDOOHQJLQJ�WLPHV� 
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0DQDJHU·V�5HSRUW ZHUH�VHHQ�QHDUO\�HYHU\�GD\��ZLWK� WKUHH�VHHQ�RQ�-DQX�
DU\���WK��)HEUXDU\��VW�DQG���WK��DQG�0DUFK��UG��/RQJ-
HDUHG� 2ZO� VLJKWLQJV� ZHUH� YHU\� LQIUHTXHQW� �-DQXDU\�
��WK����WK�DQG���WK���7KH�SDLU�RI�*UHDW�+RUQHG�2ZOV�
URRVWHG� UHJXODUO\� WRJHWKHU� EXW� RXW� RI� VLJKW� RI� SXEOLF�
WUDLOV�IRU�DOO�RI�-DQXDU\�DQG�XS�WR�WKH���WK�RI�)HEUXDU\��
DQG�DUH�SUHVXPDEO\�QRZ�QHVWLQJ�VRPHZKHUH�QHDUE\�LQ�
WKH�ZRRGORWV�RI�$ODNVHQ�1DWLRQDO�:LOGOLIH�$UHD��6KRUW
-HDUHG� 2ZOV� ZHUH� VHHQ� RIIVKRUH� LQ� -DQXDU\� DQG������
)HEUXDU\�� KXQWLQJ� LQ� ZLWK� WKH� 1RUWKHUQ� +DUULHUV��
%DUUHG�2ZO�VLJKWLQJV�RFFXUUHG�UHJXODUO\�RYHU�WKH�WKUHH�
PRQWKV��DQG�WKH�VSHFLHV�LV�OLNHO\�QHVWLQJ�ORFDOO\� 
 
,Q�)HEUXDU\��VWDII�DQG�YROXQWHHUV�FDUULHG�RXW�QHVW�ER[�
PDLQWHQDQFH�LQ�EHWZHHQ�KRVWLQJ�YLVLWRUV��ELUG�VXUYH\V�
DQG� WUDLO� PDLQWHQDQFH�� 0RVW� :RRG� 'XFN� ER[HV� DUH�
FKHFNHG� IRU� ODVW� \HDU¶V� QHVWLQJ� VXFFHVV� DQG� SURYLGHG�
ZLWK� QHZ� ZRRG� VKDYLQJV� XQOHVV� WKH\� KDYH� EHHQ�������
GDPDJHG� VRPHKRZ�� LQ�ZKLFK� FDVH� WKH\� DUH� UHSODFHG��
)HEUXDU\� LV� D� JRRG� PRQWK� WR� GR� WKLV�� DV� WKH� :RRG�
'XFNV�DUH�MXVW�VWDUWLQJ�WR�FKHFN�RXW�SRWHQWLDO�QHVW�VLWHV�
DQG� DUH� XS� LQ� WKH� WUHHV� EXW� DUH� QRW� DFWXDOO\� RQ� QHVWV�
\HW�� 
 
:H� WU\� QRW� WR� GLVUXSW� WKH� ODUJHU� %DUQ� 2ZO� ER[HV����
XQQHFHVVDULO\�� 7KLV� RZO� VSHFLHV� WHQGV� WR� IOXVK� LI�����
SHRSOH� DUH� WRR� FORVH�� DQG� FDQ� EH� QHVWLQJ� HDUO\� LQ� WKH�
VHDVRQ��7KH�QHHG�WR�UHSOHQLVK�QHVW�PDWHULDOV�LV�UHGXFHG�
EHFDXVH�WKH�SHOOHWV� IURP�SUHYLRXV�QHVWLQJ�\HDUV�PDNH��
NH\� QHVWLQJ� PDWHULDOV� IRU� WKHVH� ELUGV�� 7KHUH� DUH��������
YDULRXV� GUDPDV� DVVRFLDWHG� ZLWK� WKHVH� ER[HV� HYHU\�
\HDU��WKRXJK���$Q�RZO�ER[�WKDW�KDV�EHHQ�XVHG�IRU�\HDUV�
DORQJ�WKH�EDFN�URDG�LV�SUREDEO\�QRW�LQ�XVH�WKLV�\HDU�DV�
D� SDLU� RI� %DOG� (DJOHV� EXLOW� D� ELJ� VWLFN� QHVW� RQO\� ����
PHWHUV� RU� VR� DERYH� LW� LQ� WKH� VDPH� WUHH� WKLV� VSULQJ����
$QRWKHU� ER[�RYHUORRNLQJ�)XOOHU�6ORXJK� KDG� D� IDPLO\�
RI� 5DFFRRQV� XVLQJ� LW� LQ�0DUFK�� $Q� ROGHU� ER[� LQ� RXU�
ZRUNV�\DUG�LV�PLVVLQJ�SDUW�RI�LWV�URRI�DQG�ZDV�XVHG�E\�
VTXLUUHOV�RYHU�WKH�ZLQWHU��,W�ZDV�WKHQ�WDNHQ�RYHU�E\�WKH�
%DUQ�2ZOV�LQ�PLG-)HEUXDU\��7KHUH�LV�VWLOO�D�ELJ�ZDG�RI�
JUDVV� IURP� WKH� VTXLUUHO� QHVW� SDUWO\� EORFNLQJ� WKH������
HQWUDQFH� KROH� EXW� WKHUH� LV� D� KROH� LQ� WKH� URRI� WKDW� WKH�
RZOV� QRZ� XVH� DV� D� GRRU�� :H� KDYH� QRW� QRWLFHG� DQ\���
DFWLRQ�LQ�WKH�ER[�RYHU�E\�WKH�WRZHU��EXW�RQH�\HDU�LW�KDG�
5DFRRQV�DQG�D�SDLU�RI�:RRG�'XFNV�FKHFNLQJ�LW�RXW�� 
 
³,I�\RX�EXLOG�LW��VRPHWKLQJ�ZLOO�ZDQW�WR�OLYH�LQ�LW�´ 
 
7KLV� LV� WKH� WLPH� RI� \HDU� ZH� DOVR� ORRN� RYHU� RXU� ELUG�
VXUYH\� UHVXOWV�� 7KHVH� FRXQWV� KDYH� EHHQ� GRQH� IDLUO\�
FRQVLVWHQWO\� VLQFH� ����� HYHU\� WZR� ZHHNV� WR� GHWHFW�
RYHUDOO� WUHQGV� LQ� QXPEHUV� RI� VSHFLHV�� (DFK� VXUYH\��
FRQVLVWV� RI� D� FRPSOHWH� FRXQW� RI� DOO� ELUGV� VHHQ� LQ� WKH�
6DQFWXDU\�� 
 
)RU� H[DPSOH�� DOWKRXJK� ZH� VHH� ��� ZDWHUIRZO� VSHFLHV�
ZLQWHULQJ�KHUH�HDFK�\HDU��KDOI�RI�WKHVH�DUH�UHSUHVHQWHG�
E\� RQO\� RQH� RU� WZR� LQGLYLGXDO� ELUGV�� 7KH� EXON� RI����
ZLQWHULQJ� GXFN� QXPEHUV� FRPH� IURP� VSHFLHV� OLVWHG� LQ�
WKH� IROORZLQJ� WDEOH�� DORQJ� ZLWK� SHDN� QXPEHUV� VHHQ�

(YHU\� \HDU�� ZH� WUDFN� YLVLWRU� QXPEHUV� DQG� FRPSDUH��
VWDWLVWLFV� IURP� RQH� \HDU� WR� WKH� QH[W�� :LQWHU� YLVLWRU���
QXPEHUV� DUH� TXLWH� YDULDEOH� HDFK� \HDU� DQG� GHSHQGHQW�
XSRQ�WKH�ZHDWKHU��7KLV�\HDU�� LQ�-DQXDU\��D�PRQWK�ZLWK�
YHU\�FROG�ZLQGV��VRPH�VKRUW�FORVXUHV�GXH�WR�VQRZ��DQG�
WKHQ� D� ZHHN� RU� VR� RI� KHDY\� UDLQV��ZH� KDG� RQO\� ������
YLVLWRUV�FRPSDUHG�WR�WKH�QHDUO\�������RI�������9LVLWV�LQ�
)HEUXDU\������ZHUH� WKH�RSSRVLWH��ZLWK�D�PXFK�KLJKHU�
WKDQ� XVXDO� ������YLVLWRUV� RXW� WR� VHH�RZOV� LQ� VSLWH� RI� D�
VKRUW� VQRZ� FORVXUH� DW� WKH� EHJLQQLQJ� RI� WKH� PRQWK�� ,Q�
0DUFK��RI�FRXUVH��ZH�RQO\�KDG�YLVLWRUV�IRU�WKH�ILUVW�KDOI�
RI� WKH�PRQWK� ��������EHIRUH� WKH�6DQFWXDU\�ZDV�FORVHG�
RQ� 0DUFK� ��WK� EHFDXVH� RI� WKH� &RURQDYLUXV� FRQFHUQV�
SHUWDLQLQJ� WR� ODUJH� FURZGV� DQWLFLSDWHG� GXULQJ� 6SULQJ�
%UHDN�� 0DUFK� QXPEHUV� LQ� UHFHQW� \HDUV� KDYH� UDQJHG�
IURP� ������ ������� WR� ������� �������� VR� LW� LV� KDUG� WR�
SUHGLFW�ZKDW�WKH�PRQWK�ZRXOG�KDYH�WUDFNHG�VKRXOG�ZH�
KDYH�UHPDLQHG�RSHQ�� 
 
6RPH�ORQJ-WHUP�PHPEHUV�KDYH�QRWHG� WKDW�ZH�VHHP�WR�
KDYH� PRUH� VQRZ� FORVXUHV� WKDQ� LQ� SDVW� \HDUV�� 7KLV� LV�
FRUUHFW��EXW�DV�ZH�KDG�RYHU���������YLVLWRUV�ODVW�\HDU��D�
ODUJH� FRPSRQHQW� RI� QHZ� FXVWRPHUV� ZHUH� XQSUHSDUHG�
IRU� GULYLQJ� RU� ZDONLQJ� FRQGLWLRQV� GXULQJ� ZLQWHU�������������
ZHDWKHU��:H�GR�QRW�FOHDU�WKH�PDQ\�NLORPHWHUV�RI�QDWXUH�
WUDLOV��2XU�GULYHZD\�DQG�IURQWLQJ�URDGV�FDQ�EH�YHU\�LF\�
DQG� LW� WDNHV� D� ZKLOH� WR� FOHDU� WKH� SDUNLQJ� ORW� WR����������
DFFRPPRGDWH�YHKLFOHV�� -XVW� WR� FRYHU�RII� SXEOLF� VDIHW\�
RQ�WUDLOV�DQG�WR�UHGXFH�WKH����SRWHQWLDO�IRU�FDU�DFFLGHQWV�
ZH�KDYH�EHHQ�FORVLQJ�GXULQJ�VLJQLILFDQW�VQRZ�HYHQWV�� 
 
2QH�RI�WKH�ELJJHVW�YLVLWRU�GUDZV�DW�WKLV�WLPH�RI�\HDU�DUH�
RZOV��:H�PRQLWRU��QXPEHUV�DQG�ORFDWLRQV�RI�DOO�RZOV�DV�
EHVW�ZH� FDQ�RQ� D�GDLO\�EDVLV� DW� WKLV� WLPH�RI� \HDU� DV� LW��
KHOSV� XV� WR� GRFXPHQW� DQG� SURWHFW� WKH� PRVW� SRSXODU�
URRVW� VLWHV�� 7KH� (DVW� '\NH� LV� D� JRRG� VSRW� WR� ORRN������
SDUWLFXODUO\� LQ� WKH� QRUWKHDVW� FRUQHU�� ,Q� WKH� -DQXDU\� WR�
0DUFK� SHULRG�� RQH� RU� WZR� 1RUWKHUQ� 6DZ-ZKHW� 2ZOV�

5DFFRRQV�DW�WKH�2ZO�%R[       3KRWR��.ULVWLQD�%UHLW 
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GXULQJ� VXUYH\V� RYHU� WKLV� ZLQWHU� EHWZHHQ� 6HSWHPEHU�
����� DQG� $SULO� ������0RVW� ZDWHUIRZO�� IRU� H[DPSOH��
WHQG� WR� � IROORZ� WKH� SDWWHUQ� VHHQ� LQ� 0DOODUGV�� ZLWK��
SHDNV� LQ� IDOO� DQG� VSULQJ� DV� ZDYHV� RI� PLJUDQWV� SDVV�
WKURXJK�� WKHQ�ELJ�SHDNV� LQ�QXPEHUV�PLG-ZLQWHU�ZKHQ�
ZDWHUIRZO� DUH� DOO� FRQFHQWUDWHG� RXW� LQ� WKH� IRUHVKRUH�
PDUVKHV� RI� WKH� 6DQFWXDU\� GXULQJ� WKH� FROGHVW� SHULRGV��
,Q�0DUFK�PRVW�ZDWHUIRZO�VSHFLHV�PLJUDWH�RXW�IRU�WKHLU�
VXPPHU�QHVWLQJ�DUHDV�� 
 
7DEOH����&RPPRQ�:DWHUIRZO�6HSWHPEHU������WR�0DUFK�
�����DQG�3HDN�1XPEHUV�5HFRUGHG�'XULQJ�6XUYH\V 
 
6SHFLHV          3HDN��     'DWH 
6QRZ�*HHVH�       ������     'HFHPEHU��� 
7UXPSHWHU�6ZDQ�     ���      'HFHPEHU�� 
0DOODUG          ������     -DQXDU\��� 
:RRG�'XFN        ��       6HSWHPEHU��� 
$PHULFDQ�:LJHRQ    �����     0DUFK��� 
1RUWKHUP�*DGZDOO    ���      6HSWHPEHU��� 
1RUWKHUQ�3LQWDLO      ������     'HFHPEHU���  
*UHHQ-ZLQJHG�7HDO    ���      1RYHPEHU���  
5LQJ-QHFNHG�'XFN    ��       1RYHPEHU��  
*UHDWHU���/HVVHU�6FDXS  ��       0DUFK��� 
%XIIOHKHDG        ��       )HEUXDU\��� 
+RRGHG�0HUJDQVHU    ��       1RYHPEHU�� 
&RPPRQ�0HUJDQVHU   ��       -DQXDU\�� 
5HG-EUHDVWHG�0HUJDQVHU ��       $SULO��� 
 
&DQDGD� *HHVH� DQG� &DFNOLQJ� *HHVH� DUH� H[FHSWLRQV��
&DQDGD�*RRVH�SHDN� QXPEHUV� IRU� WKH� \HDU� ������� DUH�
XVXDOO\�LQ�ODWH�-XO\�RU�$XJXVW�MXVW�DV�WKH\�DUH�ILQLVKLQJ�
WKHLU�DQQXDO�PRXOW�DIWHU�QHVWLQJ�ORFDOO\��1XPEHUV�RYHU�
WKH�ZLQWHU�DUH�ORZ��&DFNOLQJ�*HHVH�SDVV�WKURXJK�KHUH�
LQ�WKH�IDOO�DQG�WKH�VSULQJ��ZLWK�PDWFKLQJ�SHDNV�LQ�HDFK�
VHDVRQ�RI�����WR�����ELUGV� 
 
:RRG�'XFNV� QXPEHU�ZHUH� KLJKHVW� LQ� 6HSWHPEHU� ����
ELUGV�� EXW� ZH� KDYH� QRWLFHG� D� GHFOLQH� LQ� ZLQWHU� DQG�
HDUO\� VSULQJ� QXPEHUV� IRU� WKLV� VSHFLHV� LQ� WKH�SDVW� WZR�
\HDUV��8QWLO� UHFHQWO\�DW� OHDVW� ���ELUGV� ����SDLUV��KDYH�
EHHQ�SUHVHQW�LQ�VSULQJ�DQG�KDYH�XVHG�RXU�GXFN�ER[HV��
,Q� WKH� ODVW� FRXSOH�RI� \HDUV�� KRZHYHU��ZH�KDYH� VHHQ� D�
ORW� RI� SUHGDWLRQ�RI� ERWK� WKH�ELUGV� WKHPVHOYHV� DQG� WKH�
QHVWV�� ZLWK� UHODWLYHO\� IHZ� EURRGV� SURGXFHG�� 6XUYH\V�
WKLV�0DUFK� DQG� $SULO� RQO\� VKRZ� D� KLJK� FRXQW� RI� ���
:RRG�GXFNV�� VR� ZH�PD\� QHHG� WR� � SURWHFW� VLWHV� IURP�
SUHGDWRUV�D�ELW�EHWWHU� 
 
,Q� JHQHUDO�� GXULQJ� WKH� ILUVW� WKUHH�PRQWKV� RI� WKH� \HDU��
WKHUH� DUH� PDQ\� SUHGDWRUV� H[SORULQJ� WKH� 6DQFWXDU\��
0LQN�DUH�FRPPRQ��DQG�HYHQ� LI�SRQGV�DUH� IUR]HQ�\RX�
DUH� OLNHO\� WR� VHH� WKHVH� VPDOO� GDUN� EURZQ�ZHDVHOV� RXW�
FKDVLQJ�GXFNV�� ,Q� WKH� VSULQJ��0LQN�DQG�5DFFRRQ� ILQG�
PDQ\� RI� RXU� GXFNV� QHVWV�� DV� WKH\� DUH� ERWK� JRRG���
VZLPPHUV� DQG� FDQ� DFFHVV� PRVW� VKRUHOLQH� DUHDV� DQG�
FOLPE� WUHHV� WR�H[SORUH�FDYLWLHV�DQG�QHVW�ER[HV��2WWHUV�
YLVLW� IURP� WKH� ULYHU� DQG� IRUHVKRUH�� DQG� RIWHQ� IHHG� RQ�
WKH� FDUS� LQ� WKH� ELJ� VORXJKV� �)XOOHU�� 5REHUWVRQ� DQG�
(ZHQ�6ORXJKV�� 

�� 
6DQGKLOO�&UDQHV�ZLQWHULQJ� LQ� WKH�)UDVHU�'HOWD� WHQG� WR�
FRQJUHJDWH�LQ�WKH�6DQFWXDU\�LQ�PLG-ZLQWHU��,Q�-DQXDU\��
SDUWLFXODUO\�ZKHQ�WKH�SRQGV�ZHUH�DOO�IUR]HQ��ZH�KDG�D�
FRQWLQXDWLRQ�RI�VRPH�RI�WKH�KLJK�QXPEHUV������VHHQ�LQ�
'HFHPEHU�� ,Q� )HEUXDU\�� PRVW� RI� WKHVH� GHSDUWHG������
OHDYLQJ� MXVW� RXU� UHVLGHQW� SDLU� KHUH� ZLWK� WKHLU� ������
RIIVSULQJ� ³/RXLH´� DQG� WZR� UHJXODU� DVVRFLDWHV�� SOXV� D�
IHZ� H[WUDV� RII� DQG� RQ�� %\� HDUO\� )HEUXDU\�� RXU� SDLU�
EHJDQ�FRXUWVKLS�GDQFHV�DQG�VWDLQLQJ��DQG�E\�WKH�HQG�RI����
)HEUXDU\�� WKH\�KDG�FKDVHG�RXW�DOO�H[WUD�FUDQHV�H[FHSW�
/RXLH� ZKR� WKHQ� EHFDPH� WKH� WDUJHW� RI� WKHLU� WHUULWRULDO�
GLVSOD\V�DQG�DJJUHVVLRQ�RII�DQG�RQ�IRU�WKH�QH[W�PRQWK��
&UDQHV�GR�VHHP�WR�WDNH�WKH�WLPH�WR�VKRZ�HYHQ�JURZQ�
XS� \RXQJ� FUDQHV� KRZ� WR� GR� FHUWDLQ� DVSHFWV� RI�������
FRXUWVKLS�� DQG� VWLOO� UHVSRQG� WR� DODUP� FDOOV� DSSDUHQWO\�
HYHQ� ZKHQ� WKH� \RXQJ� DUH� DOPRVW� WZR� \HDUV� ROG�����
+RZHYHU�� DV� WKH� \RXQJ� FUDQHV� JHW� FORVHU� WR� VH[XDO�
PDWXULW\�� WKH\� DUH� DOVR� OLNHO\� SHUFHLYHG� PRUH� DV� D�
WKUHDW�WR�D�QHVWLQJ�WHUULWRU\��/RXLH�WXUQV���\HDUV�ROG�LQ�
-XQH��DQG�ZLOO�QRW�EH��ZHOFRPH�QHDU�WKLV�\HDU¶V�QHVW��� 
 
7H[W�� .DWKOHHQ�)U\��5�3��%LR� 
    6DQFWXDU\�0DQDJHU� 

0LQN                 3KRWR��-HQ�*IHOOHU 

6SULQJ� LV� KHUH� QRZ������
DFFRUGLQJ� WR� WKH�
ELUGV�� &DQDGD� *HHVH��
SDLUHG� XS� LQ� HDUO\�
0DUFK� � DQG� ZH� VDZ�
RXU�ILUVW�*RRVH�HJJ�RQ�
0DUFK� ��WK�� � <HV��
'DII\� DQG� 'LOO\� KDYH�
EHHQ�LQWR�WKH�GDIIRGLOV�
DJDLQ� WR� PDNH� D� QHVW�
LQ� WKH� JDUGHQ� LQ� IURQW�
RI�WKH�0XVHXP�GRRU� 
 
3KRWR��.DWKOHHQ�)U\ 



�������6SULQJ����� 

$�0RQWK�%HKLQG�&ORVHG�*DWHV 
 

2Q�0DUFK� ��WK� ������ ZH� VSHQW� PRVW� RI� WKH� GD\� GHDOLQJ� ZLWK� DERXW� �������
YLVLWRUV� RQ� D� YHU\� FROG� VXQQ\�GD\�� LQIRUPLQJ� DV�PDQ\�RI� WKHP�DV�ZH� FRXOG�
WKDW�ZH�ZRXOG�EH�FORVLQJ�WKH�JDWHV�WR�WKH�SXEOLF�DW�WKH�HQG�RI�WKH�GD\�IRU�DQ�
XQNQRZQ� SHULRG� EHFDXVH� RI� WKH� SHUFHLYHG� SUREOHPV� DVVRFLDWHG� ZLWK� WKH����
&RURQDYLUXV�SDQGHPLF�DQG�ODUJH�FURZGV�YLVLWLQJ�KHUH��,W�KDV�QRZ�EHHQ�PRUH�
WKDQ�D�PRQWK�ZLWKRXW�YLVLWRUV��VR�KHUH�LV�D�EULHI�XSGDWH�RI�VWDII�DQG�YROXQWHHU�
DFWLYLWLHV�EHKLQG�WKH�FORVHG�JDWHV�� 
 
2Q� WKH� ILUVW� GD\� RI� WKH� FORVXUH� VWDII� ZHUH� KHUH� DQG� VSHQW� PRVW� RI� WKH� GD\�
FOHDQLQJ�XS�IURP�WKH�GD\�EHIRUH�DQG�VDQLWL]LQJ�ZDVKURRPV��RIILFH�HTXLSPHQW�
DQG�ZRUNVSDFHV��WKHQ�ZH�EHJDQ�WR�ZRUN�RQ�D�QXPEHU�RI�SURMHFWV��2QH�RI�WKH�
ELJ�WDVNV�ZDV�WKH�UH-VXUIDFLQJ�RI�WKH�SDUNLQJ�ORW��7KH�SDUNLQJ�ORW�LWVHOI�LV�D�ELJ�
VDQG�ILOO�DUHD��DQG�\HDUV�DJR��D�OD\HU�RI�ULYHU�FREEOHV�DQG�ILQH�VHGLPHQWV�ZHUH�
ODLG�RYHU� WKH� VDQG� WR�PDNH�D� ILUP�VXUIDFH��$�SURWHFWLYH� OD\HU�RI�JUDYHO�RYHU�
WKLV� KDV� SUHYHQWHG� GLVUXSWLRQ� RI� WKH� XQGHUO\LQJ� OD\HUV�� EXW� LW� KDV� EHHQ� KDUG�
XQWLO�QRZ�WR�UHSOHQLVK�WKLV�JUDYHO�DV�FDUV�KDYH�EHHQ�FRQVWDQWO\�SUHVHQW��0DQ\�
WKDQNV� WR�%RE�DQG�5XGL� IURP�6RXWK�'HOWD�*URXQGZRUNV�IRU� WKHLU�KDUG�ZRUN�
EULQJLQJ�WUXFNORDGV�RI�JUDYHO��DQG�JUDGLQJ�DQG�FRPSUHVVLQJ�LW�WR�PDNH�D�QHZ�
ORRN�IRU�WKH�DUHD� 
 
:H� KDYH� DOVR� QHHGHG� WR� DGGUHVV� VRPH� VDJJLQJ� VXSSRUWV� IRU� WKH� ZKHHOFKDLU�
DFFHVV� UDPS� WR� WKH�9LHZLQJ� 3ODWIRUP�RYHUORRNLQJ� 6RXWKZHVW�0DUVK�� �$IWHU�
VHYHUDO�ZHHNV�RI�FDUHIXO�GLVPDQWOLQJ� WKLV� UDPS��RXU�PDLQWHQDQFH� VWDII�'DYH�
0F&OXH�LV�FRPSOHWHO\�UHEXLOGLQJ�LW� 
 
%ODFNEHUU\�QHYHU�VWRSV�JURZLQJ�LQ�WKH�VSULQJ��DQG�VRPH�JUDVV\�DUHDV�QHHG�UH-
VHHGLQJ��9HJHWDWLRQ�PDQDJHPHQW�KDV�VWDUWHG�DQG�ZLOO�EH�RQJRLQJ�IRU�WKH�QH[W�
IHZ�PRQWKV� 
 
7KH�ELUG�VXUYH\�FUHZ�KDV�FRQWLQXHG�WR�FDUU\�RXW�FRXQWV�HYHU\�WZR�ZHHNV�DQG�
VWDII� KDYH� FKHFNHG�RQ� YDULRXV�ELUG� VSHFLHV� WR�NHHS�RXU�ELUG�NQRZOHGJH� DQG�
UHFRUGV�FXUUHQW�IRU�WKH�6DQFWXDU\���7KH�6DQGKLOO�&UDQHV��IRU�H[DPSOH��KDYH�DQ�
DFWLYH�QHVW�QRZ�RQ�WKHLU�XVXDO�LVODQG�DV�RI�(DVWHU�0RQGD\�� 
 
$OWKRXJK�ZH�KDYH�QRW�DOORZHG�WKH�SXEOLF�WR�YLVLW��ZH�GLG�PDNH�DQ�H[FHSWLRQ�
IRU� SHRSOH� IURP�2:/� �2USKDQHG�2ZO�5HKDELOLWDWLRQ�6RFLHW\��ZKR� EURXJKW�
RXW� D�1RUWKHUQ� 6DZ-ZKHW� 2ZO� RQ�0DUFK� ��VW�� 7KLV� ELUG� ZDV� UHVFXHG� IURP�
KHUH� )HEUXDU\� �VW� ZLWK� D� EURNHQ� ZLQJ�� DQG� KDG� EHHQ� UHFRYHULQJ� DW� WKHLU�����
IDFLOLWLHV��,WV�ZLQJ�KDG�KHDOHG��VR�D�VPDOO�JURXS�WRRN�WKH�ELUG�GRZQ�(DVW�'\NH�
WR�ZKHUH�LW�ZDV�RULJLQDOO\�FDSWXUHG�DQG�OHW�LW�IO\�XS�LQWR�WKH�WUHHV� 
 
$� IHZ� LPSURYHPHQWV� KDYH� DOVR�EHHQ�PDGH� DORQJ� WUDLOV��(DVW�'\NH�'RXJODV�
)LUV� KDYH� GHYHORSHG� VRPH� UDLVHG� URRWV� DQG� VXUURXQGLQJ� WUDLO� VXUIDFHV� DUH���
FRPSDFWHG��7R�HYHQ�WKLV�RXW�IRU�D�PRUH�FRQVLVWHQW�ZDONLQJ�VXUIDFH��VWDII�'DQ�
DQG� .ULVWLQD� KDYH� HQJLQHHUHG� VWURQJ� UHLQIRUFHG� OXPEHU� ZDOOV� WR� FRQWDLQ�
HQRXJK�ILOO�PDWHULDO� WR�FUHDWH�D� IODWWHU� WHUUDLQ�ZLWK�PRUH�FXVKLRQLQJ�RYHU� WKH�
URRWV��$SSUR[LPDWHO\�����RI�WKLV�SDWK�LV�VHW�XS�QRZ�IRU�WUDLO�UH-VXUIDFLQJ� 
 
$W� WKH� 2EVHUYDWLRQ� 7RZHU� LQ� :HVW� )LHOG�� D� VPDOO� IHQFH� KDV� EHHQ� HUHFWHG�����
EHWZHHQ�WKH�WRZHU�DQG�WKH�ZDWHUZD\�WR�WKH�QRUWK�RI� LW��:KHQ� WKH� WRZHU�ZDV�
SDLQWHG�LQ�������VPDOO�WUHHV�DQG�RWKHU�YHJHWDWLRQ�ZHUH�UHPRYHG�IURP�WKLV�DUHD�
WR� DFFRPPRGDWH� WKH�ZRUN��0RXQWDLQ�$VK� VHHGOLQJV� KDYH� QRZ�EHHQ� SODQWHG�
WKHUH� QRZ��7KH� IHQFH� LV� GHVLJQHG� WR� SUHYHQW� XQGXH� WUDPSOLQJ� E\�ZDWHUIRZO�
DQG�YLVLWRUV�XQWLO�WKHVH�WUHHV�DQG�JURXQG�FRYHU�SODQWV�JHW�UH-HVWDEOLVKHG� 
 

3DUNLQJ�/RW 

9LHZLQJ�3ODWIRUP�UDPS 

1RUWKHUQ�6DZ-ZKHW�2ZO 

(DVW�'\NH�WUDLO�HGJH 
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%5,7,6+�&2/80%,$�:$7(5)2:/�62&,(7< 
5HSRUW�RQ�WKH���WK�$QQXDO�*HQHUDO�  

 
7KH���WK�$QQXDO�*HQHUDO�0HHWLQJ�WRRN�SODFH�RQ�7KXUVGD\�$SULO����������E\�WHOHFRQIHUHQFH�GXH�WR�&29,'-
�����%&:6�3UHVLGHQW�-DFN�%DWHV�FDOOHG�WKH�0HHWLQJ�WR�RUGHU�DW������SP�DQG�ZHOFRPHG�HYHU\RQH��$�TXRUXP�
ZDV�LQ�DWWHQGDQFH��0RLUD�0RRUH�DFWHG�DV�UHFRUGLQJ�6HFUHWDU\� 

 
$33529$/�2)�0,187(6�2)�7+(���WK�$*0��7KH�0LQXWHV�RI�WKH���WK�$QQXDO�*HQHUDO�0HHWLQJ��KHOG�RQ�7XHVGD\�
$SULO����������ZHUH�DSSURYHG�� 

 
),1$1&,$/� 67$7(0(176��7KH� ILQDQFLDO�VWDWHPHQWV� IRU� WKH�\HDU�HQGLQJ�'HFHPEHU����������DORQJ�ZLWK� WKH�$FFRXQW�
DQW¶V�5HSRUW�SUHSDUHG�E\�.30*��ZHUH�SUHVHQWHG�E\�WKH�6RFLHW\¶V�7UHDVXUHU�-LP�0RUULVRQ�WRJHWKHU�ZLWK�D�EULHI�VXPPDU\�RI�
WKH�KLJKOLJKWV�� 4XHVWLRQV�IURP�DWWHQGHHV�ZHUH�UHVSRQGHG�WR�E\�WKH�7UHDVXUHU� 

 
$332,170(17�2)�7+(�$&&2817$176�)25�������.30*�ZHUH�DSSRLQWHG�DV�WKH�6RFLHW\¶V�$FFRXQWDQWV�IRU�WKH�
ILVFDO�\HDU�HQGLQJ�'HFHPEHU�����������ZLWK�UHPXQHUDWLRQ�WR�EH�GHWHUPLQHG�E\�WKH�%RDUG� 
 
5(3257� 2)� 7+(� %2$5'� 2)� ',5(&7256�� � 7KH�3UHVLGHQW� LQWURGXFHG� WKH�6RFLHW\¶V�'LUHFWRUV��PHPEHUV� DQG�VWDII�
ZKR�ZHUH�SUHVHQW� DQG� JDYH� D� EULHI� UHSRUW� RQ� WKH�6RFLHW\� DQG� WKH�%RDUG¶V� DFWLYLWLHV� IRU� WKH� \HDU� ������ QRWLQJ� WKH� 6RFLHW\�
UHPDLQV�LQ� D� VWURQJ� ILQDQFLDO� SRVLWLRQ��� +H� WKDQNHG� WKH� VWDII�� YROXQWHHU�'LUHFWRUV� DQG� DOO� RI� WKH�RWKHU� YROXQWHHUV� IRU� WKHLU�
FRQWULEXWLRQV� WR�WKH�6RFLHW\�LQ�������� 
 
'XH�WR�WKH�JOREDO�SDQGHPLF�FDXVHG�E\�&29,'�–�����WKH�XQSUHFHGHQWHG�GHFLVLRQ�ZDV�PDGH�WR�FORVH�WKH�6DQFWXDU\�RQ�0DUFK�
��WK�IRU�WKH�ILUVW�WLPH�LQ����\HDUV�H[FHSW�IRU�UDUH�FORVXUHV�GXH�WR�H[WUHPH�ZHDWKHU���$W�WKLV�SRLQW�LQ�WLPH�LW�UHPDLQV�XQNQRZQ�
ZKHQ�WKH�6DQFWXDU\�ZLOO�UH-RSHQ�� 
 
'XULQJ� WKH� \HDU� WKH�%&:6�SURYLGHG� WKH�'HOWD� )DUPODQG�	�:LOGOLIH�7UXVW� �������� IRU� WKH� ����-�����*UHHQILHOGV�ZLQWHU�
FRYHU� FURS�SURJUDP�ZLWK���������JRLQJ� WRZDUGV� D� FRVW� EHQHILW� DQDO\VLV� RI�')	:7¶V�YDULRXV�SURJUDPV��2YHU� WKH�SDVW� ���
\HDUV�WKH��%&:6�KDV�SURYLGHG�DSSUR[LPDWHO\����������LQ�IXQGLQJ�IRU�WKH�*UHHQILHOGV�SURJUDP� 
 
7KH�6DQFWXDU\�FORVXUH�KDV�HQDEOHG�VWDII�WR�XQGHUWDNH�D�QXPEHU�RI�PDLQWHQDQFH�SURMHFWV�ZKLFK�DUH�GLIILFXOW�WR�DGGUHVV�ZKHQ�
WKHUH�ZHUH�YHKLFOHV�LQ�WKH�SDUNLQJ�ORW�DQG�YLVLWRUV�RQ�WKH�WUDLOV�� 
 
7KH�PDQDJHPHQW�SODQ�IRU�WKH�7HOXV�SURSHUW\�RQ�5REHUWVRQ�5RDG��WR�UHWXUQ�LW�WR�VRLO�EDVHG�DJULFXOWXUH�LV�EHLQJ�LPSOHPHQWHG��
7KH�HDUO\�UHVXOWV�DUH�YHU\�HQFRXUDJLQJ��7KH������SURSHUW\�WD[�DVVHVVPHQW�ZDV�DOVR�VXFFHVVIXOO\�DSSHDOHG�WR�UHIOHFW�WKH�SURS�
HUW\¶V�UHWXUQ�WR�DJULFXOWXUDO�VWDWXV�� 
 
6$1&78$5<�0$1$*(5¶6�5(3257�� � 7KH� 6DQFWXDU\�0DQDJHU¶V� UHSRUW�ZDV� SUH-FLUFXODWHG� WR� WKH�%RDUG� SULRU� WR� WKH�
PHHWLQJ���7KH�UHSRUW�QRWHG�WKHUH�DUH������0HPEHUV�DV�RI�'HFHPEHU����������ZLWK�WKH�PDMRULW\�EHLQJ�IDPLO\�PHPEHUVKLSV���
,Q�WRWDO�WKHUH�ZHUH���������YLVLWRUV�WR�WKH�6DQFWXDU\�LQ��������0DUFK�ZDV�WKH�EXVLHVW�PRQWK�ZLWK��������YLVLWRUV�IROORZHG�E\�
0D\��ZLWK�������YLVLWRUV� WKURXJK�WKH�JDWH��:DUP�VXQQ\�GD\V�DURXQG�VSULQJ�EUHDNV�DQG� ORQJ�ZHHNHQGV�FRQWLQXHG� WR�VHH�DQ�
LQFUHDVH�LQ�GDLO\�YLVLWRU�FRXQWV�� 
 
7KH�UHSRUW�UHFRJQL]HG�DOO�RI�WKH�YROXQWHHUV�ZKR�KDYH�KHOSHG�NHHS�WKH�6DQFWXDU\�WLG\�DQG�ZHOFRPLQJ�IRU�YLVLWRUV��KRVWLQJ�YLVL�
WRUV�RQ�EXV\�GD\V�� ILOOLQJ�ELUG� IHHGHUV�� OHDGLQJ�6XQGD\�ELUG�ZDONV��ZRUN�SDUWLHV�� VXUYH\V�DQG�PDLQWDLQLQJ�ELUG� UHFRUGV�DQG�
JDUGHQLQJ�� 
 
(/(&7,21�2)�',5(&7256���,Q�DFFRUGDQFH�ZLWK�WKH�6RFLHW\¶V�%\ODZV��WKUHH�'LUHFWRUV�ZHUH�HOHFWHG�IRU�D�WZR�\HDU�WHUP�
E\�DFFODPDWLRQ��:D\QH�'LDNRZ��-LP�0RUULVRQ�DQG�*HUU\�2\HQ�� 
 
27+(5�%86,1(66��9DUUL�5DIIDQ�ZDV�UHFRJQL]HG�IRU�KHU�UHFHQW���WK�DQQLYHUVDU\�DV�WKH�6RFLHW\¶V�ORQJHVW�VHUYLQJ�HPSOR\�
HH��,W�ZDV�XQDQLPRXVO\�DJUHHG�WR�UHFRUG�D�UHVROXWLRQ�RI�DSSUHFLDWLRQ�WR�9DUUL�LQ�WKHVH�0LQXWHV�� 

 
7KH�PHHWLQJ�ZDV�DGMRXUQHG�DW������SP� 

 
7KH�%ULWLVK� &ROXPELD� :DWHUIRZO� 6RFLHW\ 

JUDWHIXOO\� WKH�FRQWLQXLQJ�VXSSRUW�RI�LWV�  
 

�  
6XLWH������1RUWK�7RZHU�������&RRQH\�5RDG��5LFKPRQG��%�&��9�;�



�������6SULQJ����� 

%LUG�+LJKOLJKWV 
-DQXDU\������HQGHG�ZLWK�����VSHFLHV�UHSRUWHG�����7KLV�
LV�FHUWDLQO\�RQH�RI�WKH�KLJKHU�WDOOLHV�IRU�D�-DQXDU\��DQG�
LV�SDUWLDOO\�GXH�WR�PRUH�ZDWHUELUGV�EHLQJ�VHHQ�RII�
VKRUH� 
 
'HFHPEHU����–�-DQXDU\�� 
2Q� -DQXDU\� �VW� IURP� WKH� WRZHU�� RQH� RI� RXU� PHPEHUV�
KDG�VSRWWHG�6XUI�6FRWHU��5HG-EUHDVWHG�0HUJDQVHU��5HG
-WKURDWHG�/RRQ�DQG�+RUQHG�*UHEH���$OVR�RQ�WKH��VW�DW�
WKH� VRXWK� HQG� RI� WKH� 6HDZDUG� '\NH� �� :HVWHUQ�����
0HDGRZODUN�DQG���$PHULFDQ�3LSLWV�ZHUH�IRXQG�� �7KH�
HOXVLYH� 6ZDPS� 6SDUURZ� DOVR� PDGH� DQ� DSSHDUDQFH�
EHORZ� WKH�7RZHU�RQ� WKH� VDPH�GD\�� �)URP�-DQXDU\� WR�
$SULO� )XOOHU� 6ORXJK� DQG�(ZHQ�6ORXJK� KDYH� EHHQ� WKH�
EHVW� ZDWHUZD\V� WR� VHH� 3LHG-ELOOHG�*UHEHV�� 7KLV� GXFN�
OLNH��GLYHU�LV�QRW�D�YHU\�ELJ�ELUG���:KHQ�WKUHDWHQHG�E\��
SUHGDWRUV�� WKH\� DYRLG� IO\LQJ� WR� HVFDSH�� )RU� WKDW� WKH\�
QHHG� D� OHQJWK\� ZDWHUZD\� DQG� KDYH� D� ORW� RI� IRRW���
VSODVKLQJ�DQG�ZLQJ� IODSSLQJ�EHIRUH� WKH\�DUH�DLUERUQH�
ZKLFK� � DWWUDFWV� HYHQ� PRUH� DWWHQWLRQ� WR� WKHPVHOYHV��
,QVWHDG� WKH� 3LHG-ELOOHG� *UHEH� ZLOO� VTXHH]H� PXFK� RI�
WKH� DLU� RXW� RI� LWV� IHDWKHUV� DQG� SDUWLDOO\� GHIODWH� LWV� DLU�
VDFV� LQ�RUGHU� WR�HLWKHU� IXOO\�RU�SDUWLDOO\�VXEPHUJH�RXW�
RI�KDUP¶V�ZD\���7KH�MXYHQLOH�1RUWKHUQ�*RVKDZN�VHHQ�
LQ�1RYHPEHU�DQG�'HFHPEHU�LV�VWLOO�VKRZLQJ�XS�PDLQO\�
DURXQG�WKH�6RXWKZHVW�0DUVK��%ODFN�3KRHEH��&KHVWQXW-
EDFNHG� &KLFNDGHH� DQG� 3LQH� 6LVNLQ� ZHUH� �� RWKHU�����
KLJKOLJKWV�IRU�WKLV�ZHHN�ZKLFK�HQGHG�ZLWK�D�WRWDO�RI����
VSHFLHV� 
 
-DQXDU\���–�-DQXDU\��� 
7KURXJKRXW�WKLV�ZHHN�ELUGV�RI�SUH\�YLHZLQJ�ZDV�YHU\�
JRRG�� 2QH� KLJKOLJKW� ZDV� WKH� �� 6KRUW-HDUHG� 2ZOV����
VSRWWHG� KXQWLQJ� RII� WKH� 6HDZDUG� '\NH�� 6KRUHELUG�
QXPEHUV� DUH� VFDUFH� QRZ� ZLWK� RQO\� D� KDQGIXO� RI���
*UHDWHU�<HOORZOHJV�DQG�/RQJ-ELOOHG�'RZLWFKHUV� VHHQ�
LQ�WKH�:HVW�)LHOG�DQG�6RXWKZHVW�0DUVK�� 
 
-DQXDU\����–�-DQXDU\��� 
:LWK�FRROHU�WHPSHUDWXUHV�DQG�KHDY\�VQRZ�RQ�WKH���WK�
ZH�FORVHG�HDUO\�DQG�VWD\HG�FORVHG�RQ�WKH���WK�DV�ZHOO���
7ZR�5HG-EUHDVWHG�6DSVXFNHUV�ZHUH�VSRWWHG�RQ�WKH���WK�
DORQJ� WKH�$XJHU�7UDLO�� �$� OLWWOH� IXUWKHU�DORQJ� WKH� WUDLO�
WRZDUGV�WKH�9LHZLQJ�3ODWIRUP�D�%DUQ�2ZO�ZDV�IRXQG�
LQ� D� )LU� WUHH�� � $� VPDOO� IORFN� RI� ���&HGDU�:D[ZLQJV�
ZHUH� ORFDWHG� RQ� WKH� ��WK�� �$V� EHUULHV� EHFRPH� VSDUVH��
&HGDU�:D[ZLQJV�ZLOO�QRZ�KHDG�WR�QRUWKHUQ�86$�DQG�
HYHQ� DV� IDU� VRXWK� DV� 3DQDPD� IRU� WKH� ZLQWHU�� 2QH� RU�
WZR� �1RUWKHUQ� 6DZ-:KHW�2ZOV� DUH� QRZ� FRQVLVWHQWO\�
VHHQ�DORQJ�WKH�(DVW�'\NH�DQG�ZLWK�DQ\�OXFN�ZH�ZLOO�EH�
DEOH� WR� ORFDWH� WKHP� XQWLO� DURXQG� WKH� HQG� RI� 0DUFK��������
&RPPRQ� /RRQ� DQG� :LOVRQ¶V� 6QLSH� ZHUH� KLJKOLJKWV�
IURP�WKLV�ZHHN¶V�OLVW�� 
 
-DQXDU\����–�-DQXDU\��� 
:LWK� FRQWLQXHG� FRRO� WHPSHUDWXUHV� DQG� D� ELW� RI� VQRZ�
FRYHU�� WKH� 5HG-ZLQJHG� %ODFNELUGV�� %ODFN-FDSSHG�

&KLFNDGHHV�DQG�5HG-EUHDVWHG�1XWKDWFKHV�DUH�KDSS\�WR�
DXJPHQW� WKHLU� IRRG� VRXUFH� ZLWK� WKH� %ODFN� 2LO��������
6XQIORZHU� VHHGV� YLVLWRUV� RIIHU��7KH\�ZLOO� JODGO\� WDNH�
WKHVH�DQG�VWDVK� WKHP� IRU�D� ODWHU�PHDO�� �.HHS� LQ�PLQG�
ZH� RQO\� VHOO� WKH� %ODFN� 2LO� 6XQIORZHU� VHHGV� IURP���
1RYHPEHU�WR�PLG-0DUFK���%\�PLG-0DUFK�PRVW�RI�WKH�
ZLQWHULQJ�SRSXODWLRQ�RI�%ODFN-FDSSHG�&KLFNDGHHV�KDV�
PRYHG�WR�KLJKHU�HOHYDWLRQV�WR�QHVW�DQG�WKH�UHPDLQLQJ�
SRSXODWLRQ�ZLOO�EH�PRUH�LQWHUHVWHG�LQ�DWWUDFWLQJ�PDWHV�
DQG� HVWDEOLVKLQJ� QHVW� VLWHV� UDWKHU� WKDQ� KDQG� IHHGLQJ���
)R[�6SDUURZV�DQG�6RQJ�6SDUURZV��*ROGHQ�DQG�:KLWH-
FURZQHG� 6SDUURZV� DUH� DOO� YHU\� EXV\� JHWWLQJ� VHHG� DW�
DQG�DURXQG� IHHGLQJ�VWDWLRQV�� �$W� ILUVW� JODQFH�)R[�DQG�
6RQJ�6SDUURZV�DSSHDU�YHU\�VLPLODU���7KH�ODUJHU�VWRFN\�
)R[� 6SDUURZ� KDV� D� XQLIRUP� VRRW\� VPRRWK� EURZQ�
SOXPDJH�ZLWK�D�GHQVHO\�VSRWWHG�EUHDVW��6RQJ�6SDUURZV�
DUH� VOHQGHU� ZLWK� D� SDOHU� EHOO\� DQG� GDUN� UXVW\� VWUHDNV�
FRQYHUJLQJ� WR� D� FHQWHU� VSRW� RQ� LWV� FKHVW�� � $V� IRU� WKH�
:KLWH�DQG�*ROGHQ-FURZQHG�6SDUURZV�WKH\�DUH�HDV\�WR�
GLVWLQJXLVK� IURP� HDFK� RWKHU�� 7KH� *ROGHQ-FURZQHG�
6SDUURZ� KDV� LQGHHG� D� JROGHQ� FURZQ� SDWFK� DQG� WKH�
:KLWH-FURZQHG� 6SDUURZ� KDV� D� EROG� ZKLWH� DQG� EODFN�
VWULSHG�FURZQ� 

 
-DQXDU\����–�)HEUXDU\��� 
-DQXDU\���WK�ZH�KDG�DQ�HDUO\�EXW�HQFRXUDJLQJ�VLJKW�RI�
�� %DUQ� 6ZDOORZV� DQG� �� 7UHH� 6ZDOORZ�� � %RWK� ZHUH�

 

*ROGHQ-FURZQHG�6SDUURZ   3KRWR��0LFKHOOH�/DPEHUVRQ 

:KLWH-FURZQHG�6SDUURZ      3KRWR��6DQG\�&DPHURQ 



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

REVHUYHG� IO\LQJ� RYHU� )XOOHU� 6ORXJK� QHDU� WKH� 6LJQ���
.LRVN���$OVR�RQ�WKH���WK�D�SDLU�RI�&LQQDPRQ�7HDO�ZHUH�
IRXQG� LQ� WKH� RXWIORZ� FKDQQHO� LQ� IURQW� RI� WKH� 1RUWK�
'\NH� GHFN�� 7KH� � �VW� ZDV� D� EXV\� ELUGLQJ� GD\� ZLWK� ��
*UHDWHU�6FDXS����$PHULFDQ�%LWWHUQ��VRPH�0HZ�*XOOV��
��&RPPRQ�5HGSROOV�DQG���1RUWKHUQ�6DZ-ZKHW�2ZOV���
:H� HQGHG� XS� FDOOLQJ� 2:/� �2USKDQHG� :LOGOLIH�����
5HKDELOLWDWLRQ�6RFLHW\��WR�FRPH�RXW�DQG�FDSWXUH�RQH�RI�
WKH� 1RUWKHUQ� 6DZ� :KHWV� DV� LW� KDG� D� EURNHQ� ZLQJ�
ZKLFK�ZDV�RQO\� QRWLFHG� DIWHU� ]RRPLQJ� LQ�RQ� D�SKRWR�
WDNHQ�E\�RQH�RI�WKH�YLVLWRUV���7KH\�HVWLPDWHG�D���ZHHN�
KHDOLQJ� SHULRG� EHIRUH� LW� ZLOO� EH� EURXJKW� EDFN� WR� EH�
UHOHDVHG�KHUH� 
 
)HEUXDU\�DQG�LQWR�0DUFK�EHJLQV�WKH�VSULQJ�PRYHPHQW�
RI� ODUJH� QXPEHUV� RI� %DOG� (DJOHV� DV� WKH\� IROORZ� WKH��
FRDVW� DORQJ� ULYHUV� DQG� WKURXJK� YDOOH\V� FRQJUHJDWLQJ�
LQ� DUHDV� ZLWK� WKH� PRVW� DYDLODEOH� IRRG� VRXUFH����������
7RZDUGV� WKH� HQG� RI� )HEUXDU\� H[SHFW� WR� VHH� &DQDGD�
*HHVH� SDLULQJ� XS� DQG� ORWV� RI� FRXUWLQJ� DPRQJ���������
0DOODUGV�� � )HEUXDU\� ����� HQGHG�ZLWK� D� ELUG� VSHFLHV�
OLVW�RI���� 
 
)HEUXDU\���–�)HEUXDU\�� 
:LWK�RQO\����VSHFLHV�UHSRUWHG�WKLV�ZDV�QRW�RQH�RI�WKH�
ODUJHU� ZHHNO\� FRXQWV�� )HEUXDU\� LV� XVXDOO\� D� TXLHWHU�
PRQWK� DV� PRVW� VSHFLHV� KDYH� DOUHDG\� PLJUDWHG� VRXWK��
:H�DUH�QRZ�ZDLWLQJ� IRU� VSULQJ�PLJUDWLRQ�ZKHQ�ELUGV�
PLJUDWH�QRUWKZDUG���7KH�LQQHU�JUDVV\�WUDLOV�DUH�WKH�EHVW�
DUHDV� WR� ORFDWH� 5XE\-FURZQHG� .LQJOHWV�� *ROGHQ-
FURZQHG� .LQJOHWV� DQG� %XVKWLWV�� � %XVKWLWV� DUH� RQH� RI�
WKH� VPDOOHVW� VRQJELUGV� LQ�1RUWK�$PHULFDQ�� �7KH\� HDW�
VPDOO� LQVHFWV��VSLGHUV�DQG�VRPH�VHHGV�ZKLFK�WKH�WUHHV�
DQG� KDELWDW� RI� WKLV� DUHD� SURYLGH�� �%XVKWLWV� WHQG� WR� EH�
JUHJDULRXV� DQG� DOZD\V� EXV\� JOHDQLQJ� WKH� IROLDJH� IRU�
LQVHFWV�� �3OXPDJH�RI�WKH�PDOH�DQG�IHPDOH�LV� WKH�VDPH�
EXW� WKH� IHPDOH� KDV� � \HOORZ� H\HV� ZKLOH� WKH� PDOH� KDV�
GDUN�H\HV���%RWK�.LQJOHW�VSHFLHV�DUH�DOVR�YHU\�VPDOO����
ô�WR���ò�LQFKHV��DQG�DUH�D�FKDOOHQJH� WR� ORFDWH� LQ� WKH�
GHQVH�EUDQFKHV�DQG�WKLFNHWV���5XE\-FURZQHG�.LQJOHWV�
KDYH�D�VPDOO�SDWFK�RI�UHG�RQ�WKHLU�FURZQ�ZKLFK�LV�QRW�
DOZD\V� HDVLO\� YLVLEOH�� 4XLFN� LGHQWLILHUV� IRU� 5XE\-
FURZQHG� .LQJOHWV� DUH� �� SDOH� ZLQJ� EDUV�� D� FRPSOHWH�
ZKLWH� H\H� ULQJ� DQG� DQ� ROLYH� JUHHQ� ERG\�� � *ROGHQ-
FURZQHG� � .LQJOHWV� KDYH� D� \HOORZ� FURZQ� ZLWK� D� UHG�
FHQWHU�DQG�RQO\���SDOH�ZLQJ�EDU��.LQJOHWV�EXLOG�REORQJ�
KDQJLQJ�QHVWV�ZLWK� WKH�RSHQLQJ�DW� WKH� WRS�ZKLFK� WKH\�
FRQVWUXFW�XVLQJ�PRVV��OLFKHQ��GHDG�OHDYHV�WKHQ�OLQH�WKH�
LQVLGH�ZLWK�ILQH�PDWHULDOV�� 
 
)HEUXDU\���–�)HEUXDU\��� 
2Q�WKH���WK���1RUWKHUQ�6DZ-ZKHW�2ZOV�ZHUH�IRXQG�LQ�
WKH� QRUWKHDVW� FRUQHU� RI� (DVW� '\NH�� )HEUXDU\� ��WK� D�
0HUOLQ�ZDV� VSRWWHG� IO\LQJ�RYHU� WKH�SDUNLQJ� ORW� DQG���
&RPPRQ�5HGSROOV�ZHUH�VHHQ�QHDU� WKH�SRUWDEOH� WRLOHW��
$� ODUJH� QXPEHU� RI�1RUWKHUQ� 3LQWDLOV� DUH� SUHVHQW� WKLV�
ZHHN���8QOLNH�WKH�3LHG-ELOOHG�*UHEH��ZKR�QHHGV�D�ORQJ�
ZDWHU�UXQZD\�LQ�RUGHU�WR�WDNH�RII��WKH�1RUWKHUQ�3LQWDLO��
D�GDEEOLQJ�GXFN��GRHVQ¶W�QHHG�WKH�VDPH�RSHQ�GLVWDQFH�
WR�EHFRPH�DLUERUQH��2WKHU�GDEEOLQJ�GXFNV�SUHVHQW�WKLV�

ZHHN� LQFOXGH� WKH�1RUWKHUQ�6KRYHOHU��$PHULFDQ�:LJ�
HRQ��1RUWKHUQ���*DGZDOO��*UHHQ-ZLQJHG�7HDO�DQG�0DO�
ODUGV�ZKR�DOO�KDYH�ODUJH�ZLQJV�UHODWLYH�WR�ERG\�ZHLJKW�
DLGLQJ� LQ� OLIWLQJ� VWUDLJKW� XS� LQWR� IOLJKW�� � 2WKHU� GXFNV�
DUH� NQRZQ� DV� ³GLYLQJ� GXFNV´�� 'LYLQJ� GXFNV� KDYH�
VPDOOHU� ZLQJV� UHODWLYH� WR� ERG\� ZHLJKW� DQG� PXVW� UH�
PDLQ�LQ�RSHQ�ZDWHU�LQ�RUGHU�WR�WDNH�IOLJKW���'LYHUV�SUH�
VHQW�RQ�WKLV�ZHHN¶V�OLVW�ZHUH�%XIIOHKHDG��5LQJ-QHFNHG�
'XFN��/HVVHU�6FDXS�� �+RRGHG�DQG�&RPPRQ�0HUJDQ�
VHU� 
 
)HEUXDU\����–�)HEUXDU\��� 
*UHDW� +RUQHG� 2ZOV� DUH� HDUO\� QHVWHUV� ZLOO� QRZ���������
GLVDSSHDU�XQWLO�DURXQG�WKH��QG�ZHHN�RI�-XQH�ZKHQ�ZH�
ZLOO�VHH� WKHP�UHWXUQ�ZLWK�WKHLU�IOHGJHG�\RXQJ�XVXDOO\�
LQ� WKH� ODUJHU� WUHHV� RI� WKH� (DVW� '\NH�� 7KURXJKRXW����
YDULRXV�SDUWV�RI�WKH�6DQFWXDU\��YLVLWRUV�KDYH�QRWLFHG���
1RUWKHUQ����*RVKDZNV�KXQWLQJ��2IIVKRUH�ELUG�VLJKWLQJV�
IRU� WKLV� ZHHN� LQFOXGHG� 6XUI� 6FRWHU�� 5HG-EUHDVWHG���
0HUJDQVHUV�� 5HG-WKURDWHG� /RRQV�� 'RXEOH-FUHVWHG��
&RUPRUDQWV��6KRUW-HDUHG�2ZOV��7UXPSHWHU�6ZDQV�DQG�
%ODFN-EHOOLHG���3ORYHUV��� 
 
)HEUXDU\����–�)HEUXDU\��� 
)HEUXDU\� ��WK� D� VPDOO� QXPEHU� RI� &DFNOLQJ� *HHVH���
JDWKHUHG� LQ� WKH� SRQG� EHORZ� WKH� WRZHU�� 2I� WKH� ������
VSHFLHV�RQ� WKLV�ZHHN¶V� OLVW��KLJKOLJKWV�ZHUH�$PHULFDQ�
%LWWHUQ��1RUWKHUQ�*RVKDZN��1RUWKHUQ�6DZ-:KHW�2ZO��
%HOWHG�.LQJILVKHU��%DUQ� 6ZDOORZ��7UHH� 6ZDOORZ� DQG�
3LQH�6LVNLQ�� �2Q� WKH���WK���7UHH�6ZDOORZV�ZHUH� VHHQ�
RYHU�WKH�SDUNLQJ�ORW���7R�PH�VSULQJ�LVQ¶W�WRR�IDU�DZD\�
ZKHQ� ,� EHJLQ� WR� VHH� WKH� UHWXUQ� RI� VZDOORZV� DQG� KHDU�
WKHLU�FKHHU\�KLJK�SLWFKHG�FKDWWHULQJ�FDOOV�� ,W�ZRQ¶W�EH�
ORQJ�XQWLO�WKH�7UHH�6ZDOORZV�DUH�QHVWLQJ�LQ�WKH�VPDOOHU�
ER[HV�DWRS�SRVWV�ORFDWHG�QHDU�PRVW�RI�RXU�ZDWHUZD\V���
7UHH� 6ZDOORZV� KDYH� D� SDOH� EHOO\�� DOPRVW� ZKLWH� LQ�
PDOHV��DQG�D�EHDXWLIXO�JORVV\�LUULGHVFHQW�EOXH�EDFN� 
 
0DUFK�LV�WKH�VWDUW�RI�VSULQJ�PLJUDWLRQ�QRUWKZDUG�DQG�
ELUG� DFWLYLW\� UHDOO\� SLFNV� XS� DW� WKH� 6DQFWXDU\�� (YHQ�
WKRXJK� ZH� ORVH� PDQ\� ZDWHUIRZO� VSHFLHV� ZH� JDLQ� WKH�
PXFK� DZDLWHG� 5XIRXV� +XPPLQJELUGV�� :DUEOHUV� DQG�
/HVVHU�6QRZ�*HHVH�� �%\�PLG-0DUFK� WKH�GDIIRGLOV�DUH�
DW�WKHLU�SHDN�DORQJ�WKH�(DVW�DQG�1RUWK�'\NHV�DQG�ZH�
VWDUW� WR� VHH� D� WLQJH� RI� JUHHQ� IURP� WKH� QHZO\� RSHQLQJ�
EXGV�RI�WKH�WUHHV���7KLV�0DUFK�KDG����VSHFLHV�DQG�ZDV�
WKH� ORZHVW� 0DUFK� IRU� D� ELUG� FRXQW� VLQFH� ,� VWDUWHG���
UHSRUWLQJ� WKH�³%LUG�+LJKOLJKWV´� LQ�0DUFK�������7KLV�
ORZ� FRXQW� VWDQGV� WR� UHDVRQ� DV� WKH� 6DQFWXDU\� ZDV�
FORVHG� WR� WKH� SXEOLF� IURP�0DUFK� ��WK� RQZDUG� GXH� WR�
&29,'-���DQG�ZH�GLGQ¶W�KDYH�DV�PDQ\�ELUG�ZDWFKHUV�
UHSRUWLQJ�WKHLU�VLJKWLQJV�� 
 
0DUFK���–�0DUFK��� 
6RPH� HDUO\� QHVWLQJ� ELUGV� VXFK� DV�%DOG�(DJOHV��*UHDW�
+RUQHG� 2ZOV�� %DUQ� 2ZOV�� 5HG-WDLOHG� +DZNV� DQG�
%XVKWLWV� KDYH� DOUHDG\� JRW� D� QHVW� VLWH� RU� DUH� LQ� WKH���
SURFHVV� RI� FRQVWUXFWLQJ� RQH�� 7KH� 5HG-WDLOHG� +DZNV�
KDYH�UHEXLOW�WKHLU�ZLQG�GDPDJHG�QHVW�IURP�ODVW�\HDU��,W�

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



��������6SULQJ����� 

LV�KLJK�XS�LQ�D�WUHH�RQ�WKH�VRXWK�VLGH�RI�WKH�GULYHZD\�
MXVW�EHIRUH�\RX�FRPH�LQWR�WKH�SDUNLQJ�ORW���%DUQ�2ZOV�
KDYH�DOUHDG\�HVWDEOLVKHG�D�QHVW�LQ�RQH�RI�WKH�ER[HV��6R�
IDU��ZH�KDYH�QRZ�EHHQ�DEOH�WR�ILQG���%XVKWLW�QHVWV�EXW�
XQIRUWXQDWHO\�D�YHU\�YLVLEOH�RQH�QHDU� WKH�$XJHU�FDLUQ�
ZDV�YDQGDOL]HG�PRVW�OLNHO\�E\�FURZV��� 
 
,Q� WKH� VHFRQG� ZHHN� RI� 0DUFK�� ZLWK� VLJKWLQJV� RI��
1RUWKHUQ� 6DZ-ZKHW� 2ZOV� GZLQGOLQJ�� PDQ\� YLVLWRUV�
VSHQW� KRXUV� LQVWHDG� ZDWFKLQJ� DQG� SKRWRJUDSKLQJ� DQ�
$PHULFDQ� %LWWHUQ� LQ� WKH� GLWFK� WKDW� UXQV� DORQJ� WKH�
6RXWKZHVW�0DUVK�7UDLO��,W�ZDV�SUHVHQW�HYHU\�GD\�IRU�D�
ZHHN�� DQG�ZDV� DOVR� VHHQ� D� IHZ� WLPHV� LQ� WKH� ODVW� IHZ�
ZHHNV� RI� 0DUFK�� /DVW� \HDU� DW� WKLV� WLPH� ZDV� DOVR� D�
JRRG�SHULRG�IRU�%LWWHUQ�ZDWFKLQJ��� 
 
2Q� 0DUFK� ��WK� WKH� ILUVW� PDOH� 5XIRXV� +XPPLQJELUG�
VKRZHG�XS�DW� WKH� IHHGHU� LQ� IURQW�RI� WKH�KRXVH�DQG�E\�
WKH� ��WK� D� IHPDOH� KDG� MRLQHG� KLP�� � 2Q� WKH� ��WK� D����
&RPPRQ� *ROGHQH\H� ZDV� DOVR� VSRWWHG� LQ� (ZHQ�
6ORXJK��2Q�VXQQ\�DQG�ZDUPHU�GD\V�ZDWFK�IRU�WXUWOHV��
PDLQO\� 5HG-HDUHG� � 6OLGHUV�� DV� WKH\� SHUFK� RQ� WKH����
IORDWLQJ� ORJV� DQG� ORJV� DORQJ� WKH� OHIW� EDQN� RI� )XOOHU�
6ORXJK���7KLV�ZHHN�XS�WR����WXUWOHV�ZHUH�VSRWWHG� 
 
0DUFK���-�0DUFK��� 
6LQFH�WKH�6DQFWXDU\�KDV�EHHQ�FORVHG�VLQFH�0DUFK���WK�
ZLWK�DQ�XQNQRZQ�UH-RSHQLQJ�GDWH��ZH�KDYH�FRQWLQXHG�
WR� SUHSDUH� D�ZHHNO\� OLVW� DQG� KLJKOLJKWV� IURP� VWDII�� ,I�
\RX�ZLVK�WR�YLHZ�WKHVH�DQG�RQJRLQJ�ZHHNO\�OLVWV�ZKLOH�
WKH� FORVXUH� LV� LQ� HIIHFW�� JR� WR� RXU� ZHEVLWH� SDJH�
ZZZ�UHLIHOELUGVDQFWXDU\�FRP�ELUGV��KWPO��,Q�WKLV�QH[W�
PRQWK�� VSHFLHV� OLVWV� ZLOO� UHIOHFW� WKH� SDVVDJH� RI��������
ZDUEOHUV�� VKRUHELUGV� DQG� VRQJELUGV� DV� WKH\� PRYH�
QRUWKZDUGV�IURP�WKHLU�VRXWKHUQ�ZLQWHULQJ�JURXQGV� 

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

(JJ-FHWHUD 

+DYH� \RX� HYHU� WKRXJKW� DERXW� ZK\� HJJV� KDYH�����
GLIIHUHQW�FRORUHG�VKHOOV"�:HOO� IRU�JURXQG�GZHOOLQJ�
ELUGV� VXFK� DV� 3ORYHUV� DQG�.LOOGHHU� LW� LV� LPSRUWDQW�
IRU�WKHLU�HJJV�WR�EOHQG�LQ�WR�WKH�VXUURXQGLQJ�JURXQG�
ZKHUH� WKH\� QHVW�� 7KDW� LV� ZK\� WKHLU� HJJV� DUH� HDUWK�
WRQHG� DQG� KDYH� VWUHDNV� DQG� VWULSHV� DLGLQJ� LQ������
GLVJXLVLQJ� WKHP� IURP� SUHGDWRUV�� � &DYLW\� QHVWHUV�
VXFK� DV� RZOV�� ZRRGSHFNHUV� DQG�:RRG� 'XFNV� OD\�
HJJV�ZLWK�ZKLWH�VKHOOV��6LQFH�WKHLU�HJJV�DUH�DOUHDG\�
KLGGHQ� LQ� FDYLWLHV� WKH\� GRQ¶W� QHHG� WR� EH� KHDYLO\�
SLJPHQWHG��$OVR�WR�KDYH�D�ZKLWH�VKHOOHG�HJJ�ZRXOG�
EH�DQ�DGYDQWDJH� IRU� VHHLQJ� LW� LQ� WKH�GDUN�QHVW�ER[�
RU� WUHH� FDYLW\�� 2SHQ� QHVWLQJ� ELUGV� VXFK� DV� GXFNV��
JHHVH� DQG�JUHEHV� DOVR� KDYH� OLJKW� FRORUHG� HJJV�EXW�
WKH\� FRYHU� WKHP� XS� ZLWK� YHJHWDWLRQ� RU� WKHLU� RZQ�
GRZQ�ZKHQ�WKH\�OHDYH�WKH�QHVW�� 
 
6R�\RX�PD\�ZRQGHU�KRZ�WKH�HJJ�JHWV�LWV�FRORU�DQG�
KRZ�LW� LV� IRUPHG�� �)RUPDWLRQ�RI�DQ�HJJ�VWDUWV�ZLWK�
DQ� RYXP�� ZKLFK� LV� D� SURWHLQ� SDFNHG� \RON�� EHLQJ�
UHOHDVHG� LQWR� WKH� RYLGXFW� ZKHUH� LW� LV� IHUWLOL]HG���
1H[W� D� VHULHV� RI� � HQYHORSLQJ� OD\HUV� RI� DOEXPHQ�
�JHODWLQRXV� HJJ� ZKLWH�� LV� DGGHG�� 7KH� SURWHLQ�
SDFNHG�RYXP��QRZ�HQFDVHG�LQ�D�VRIW��VWUHWFK\�OD\HU�
RI�PHPEUDQH�SOXPSV�XS�ZLWK�ZDWHU��1H[W�FDOFLXP�
FDUERQDWH� LV� GHSRVLWHG� WR� WKH� H[WHULRU� RI� WKH� HJJ�
IURP�VSHFLDO�FHOOV� OLQLQJ�WKH�XWHUXV�� �7KH�ODVW�VWHS��
LI�DQ\��LV�SLJPHQWDWLRQ���$V�WKH�HJJ�PRYHV�WKURXJK�
WKH�RYLGXFW�WKH�ZDOOV�VHFUHWH�WKH�FRORU���)URP�VWDUW�
WR�ILQLVK�WKLV�ZKROH�SURFHVV�WDNHV�DERXW����KRXUV� 
 
'XFNV��JHHVH��VPDOO�VKRUHELUGV�DQG�PRVW�SDVVHULQHV�
�VRQJ� ELUGV�� KDYH� LQWHUYDOV� RI� ��� KRXUV� EHWZHHQ�
OD\LQJ�HDFK�HJJ���+HURQV��ELWWHUQV��FUDQHV�DQG�RZOV�
FDQ� WDNH� ��� WR� ��� KRXUV� EHWZHHQ� WKH� FUHDWLRQV� RI�
HDFK� HJJ��2QFH� WKH� IHPDOH� ELUG� KDV� ODLG� DV�PDQ\�
HJJV�DV�VKH�ZDQWV�WKLV�LV�ZKHQ�WKH�LQFXEDWLRQ�FORFN�
VWDUWV�� �'XFNV�XVXDOO\� WDNH���� WR����GD\V� WR�KDWFK�
ZKLOH�JHHVH�FDQ�WDNH�XS�WR����GD\V���7KH�ELJJHU�WKH�
ELUG� WKH� ORQJHU� LW� WDNHV� WR� IRUP�� �)RU� � �H[DPSOH�� D�
7UXPSHWHU� 6ZDQ� ZLOO� WDNH� ��� WR� ��� GD\V� ZKLOH� D��
5XIRXV�+XPPLQJELUG�WDNHV����WR����GD\V�� 
 
7H[W�� 9DUUL�5DIIDQ 
    *LIW�6KRS�0DQDJHU 

�&RQWLQXHG�IURP�SDJH��� 

$PHULFDQ�%LWWHUQ           3KRWR��-RKQ�:KLWPRUH 

(JJV�IURP�RXU�
PXVHXP� 
FROOHFWLRQV 



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

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

:DON� DQG� ,VWYDQ�2URVL� IRU� ILOOLQJ� LQ�ZKHQ� VKH� LV�
DEVHQW� 

¨ -LP� 0DUWLQ�� � %ULDQ� 6HOI�� (PPD� 7XUJHRQ�� .HOO\��
0LWFKHOO�� &ODLUH� 0HODQVRQ� DQG� 'DYLG� %UXFH� IRU��
KHOSLQJ� KRVW� YLVLWRUV� DQG� DQVZHU� TXHVWLRQV� DORQJ��
WUDLOV�� 

¨ -XVWLQ�0DNRQLQ��(ULF�5RVVLFFL��DQG�(LOHHQ�$[IRUG��
IRU�EDJJLQJ�VHHG� 

¨ 2XU� ZLQWHU� QHZVOHWWHU� PDLORXW� WHDP� RI� (LOHHQ������
$[IRUG��(ULF�5RVVLFFL��'HEELH�&DUU��6X�/DQJORLV��
DQG�-LP�0DUWLQ� 

¨ %ULDQ� 6HOI�� -DQLFH� :KLWH�� &ODLUH� 0HODQVRQ����
0DULVVD�6DVDNL��(YDQ�*RJDO�DQG�.ULVWLQD�%UHLW�IRU�
WKHLU�DVVLVWDQFH�ZLWK�RXU�EL-ZHHNO\�6DQFWXDU\�%LUG�
6XUYH\V� 

¨ 2OLYHU�%DOLVN\��&ODLUH�0HODQVRQ��0DULVVD�6DVDNL��
(YDQ� *RJDO� DQG� *DEULHO� 7KRPSVRQ� IRU� KHOSLQJ�
ZLWK�WUDLO�ZRUN�DQG�IHQFLQJ�LQ�0DUFK�WKLV�\HDU� 

 
 

:K\�EH�D�0HPEHU" 
 
$V�D�0HPEHU��\RX�UHFHLYH�WKH�IROORZLQJ�EHQHILWV� 
 
)UHH�DGPLVVLRQ�WR�WKH�*HRUJH�&��5HLIHO�0LJUDWRU\�%LUG�
6DQFWXDU\�IRU�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 �9ROXQWHHUV��QHHGHG�� 
¨ 6DQFWXDU\�YLVLWRU�KRVWV�RQ�EXV\�GD\V��2XU�YLVLWRUV�

KDYH�ORWV�RI�TXHVWLRQV��,I�\RX�ZRXOG�OLNH�WR�VKDUH�
\RXU�NQRZOHGJH��FRPH�RXW�DQG�EH�D�WUDLO�KRVW� 

¨ 0XVHXP�KRVW�IRU�6XQGD\�PRUQLQJV� 
¨ +HOSLQJ�ZLWK�ELUG�VXUYH\V�HYHU\�WZR�ZHHNV� 
 
)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�FRQ�
WDFW� LQIRUPDWLRQ� DW� RXU� RIILFH� � ���-���-����� RU� VHQG�
PH�DQ�HPDLO� 
 
.DWKOHHQ��NDWKOHHQ#UHLIHOELUGVDQFWXDU\�FRP�� 

&DOHQGDU�5HPLQGHU 
 
,I� \RX� ZRXOG� OLNH� WR� VXEPLW� SLFWXUHV� IRU� WKH���
XSFRPLQJ� 6DQFWXDU\� &DOHQGDU�� FRQWDFW� 9DUUL�
5DIIDQ�RU�PRUH�LQIRUPDWLRQ�DQG�LQVWUXFWLRQV� 
 
3KRQH������-���-����� 
(PDLO���YDUUL#UHLIHOELUGVDQFWXDU\�FRP� 
3KRWRV� PXVW� EH� WDNHQ� DW� WKH� 6DQFWXDU\�� 1R�
HPDLOV�RYHU���0%�LQ�VL]H�SOHDVH� 

� 
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