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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� 

-XO\���WK������ 

+RXUV�RI�2SHUDWLRQ�� �����D�P��WR������S�P��HYHU\�GD\�H[FHSW�0RQGD\V����&ORVHG�0RQGD\V� 
5HVHUYDWLRQV�DUH�UHTXLUHG�IRU�YLVLWV��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��DOO�VSRWV�DUH�UHVHUYHG�DOUHDG\�RU�
VRPHWKLQJ�LQWHUHVWLQJ�KDV�EHHQ�VHHQ��7KH�7ZLWWHU�
DFFRXQW�LV�RIWHQ�LQDFWLYH�LI�QRW�QHHGHG�IRU�WKLV� 

([HFXWLYH� 
3UHVLGHQW�   
9LFH�3UHVLGHQW� 
7UHDVXUHU�   
6HFUHWDU\�   

'LUHFWRUV� 

&RPPLWWHH�&KDLUV� 
%XLOGLQJV��*URXQGV�  

-DFN�%DWHV 
*HRUJH�&��5HLIHO 
-DPHV�$��0RUULVRQ 
%DUQH\�:��5HLIHO 

-DFN�%DWHV 
)��:D\QH�'LDNRZ 
.HYLQ�+XVEDQG   
0DUN�0F'RQDOG 
-DPHV�$��0RUULVRQ 
*HUDOG�6��2\HQ 
'RXJODV�%��5DQVRPH 
%DUQH\�:��5HLIHO 
*HRUJH�&��5HLIHO 
/LDP�5HLIHO 
.HQQHWK�,��7KRPSVRQ 

%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�  -HDQ�=KDQJ 
0DLQWHQDQFH�   'DYH�0F&OXH 
)LHOG�WHFKQLFLDQ����  .ULVWLQD�%UHLW 
%LRORJLVWV��   ���(YDQ�*RJDO 

0DULVVD�6DVDNL 
(GXFDWLRQ� 'DQL�0F5REELH 
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&RQWHQWV 
  
3DJH� ���  $YLDQ�)OX�$OHUW 
    ���  0DQDJHU¶V�5HSRUW                                .DWKOHHQ�)U\         
    ���  0LQXWHV�RI��WKH������$*0�RI�WKH�%ULWLVK�&ROXPELD�:DWHUIRZO�6RFLHW\ 
    ���  %LUG�+LJKOLJKWV                                  9DUUL�5DIIDQ 
    ��  9ROXQWHHU¶V�&RUQHU 
    ��  :K\�%H�D�0HPEHU               

$ERXW�2XU�&RYHUV 

3OHDVH�UHIHU�WR�WKH�ORFDWLRQ�PDS�WR�WKH�ULJKW�WR�
ORFDWH�SODFH�QDPHV�XVHG�LQ�WKH�0DUVKQRWHV� 
DUWLFOHV�� 

6DQFWXDU\�/RFDWLRQV�0DS 

6RXWKZHVW�&RUQHU 

$YLDQ�)OX�$OHUW 
 
$Q�RXWEUHDN�RI�WKH�KLJKO\�SDWKRJHQLF�YHUVLRQV�+��DQG�+��RI�$YLDQ�,QIOXHQ]D��$,���KDV�EHHQ�GHFODUHG�LQ�%&��$W�
ORZ�SDWKRJHQLF�OHYHOV��$,�RFFXUV�QDWXUDOO\�LQ�KHURQV�DQG�UDSWRUV��EXW�PRVWO\�LQ�ZLOG�SRSXODWLRQV�RI�ZDWHUIRZO��
RIWHQ� KHLJKWHQHG� LQ� VSULQJ� ZKHQ� ODUJH� QXPEHUV� RI� ELUGV� QDWXUDOO\� FRQFHQWUDWH��0RVW� GXFNV� GR� QRW� KDYH� DQ\�
V\PSWRPV�� EXW� FDQ� FDUU\� WKH� YLUXV� DQG� WUDQVPLW� LW� WKURXJK� DLUERUQH�PHDQV�RU� YLD�PXFRXV�� VDOLYD�RU� IDHFHV� WR��
RWKHU� ZLOG� ELUGV� DQG� KXPDQV�� :KHQ� LW� PXWDWHV� WR� D� KLJK� SDWKRJHQLF� OHYHO�� WKRXJK�� LW� FDXVHV� VLJQLILFDQW�����������
QHXURORJLFDO�DQG�UHVSLUDWRU\�GLVWUHVV�LQ�ELUGV�DQG�PRVW�GLH��6R�IDU�ELUG�PRUWDOLWLHV�KDYH�EHHQ�UHSRUWHG��LQ�RYHU����
6WDWHV� DQG� �� &DQDGLDQ� SURYLQFHV�� DQG� PDQ\� SRXOWU\� IDUPV� DUH� DIIHFWHG�� )HGHUDO� DQG� SURYLQFLDO� JRYHUQPHQW����
$QLPDO�+HDOWK�RUGHUV�KDYH�WKH�SRXOWU\�IDUPV�NHHSLQJ�ELUGV�LQGRRUV�WR�DYRLG�H[SRVXUH�WR�ZLOG�ELUGV��$OWKRXJK�
WKH��GLVHDVH�VSUHDGV�UDSLGO\�LQ�WKHVH�GRPHVWLF�ELUGV��RXWEUHDNV�DOVR�FDQ�FDXVH�GLH�RIIV�RI�ZLOG�ELUG�SRSXODWLRQV��,W�
KDV�DIIHFWHG�RYHU����VSHFLHV�RI�ZLOG�ELUGV�LQ�������LQFOXGLQJ�VFDYHQJHUV�VXFK�DV�%DOG�(DJOHV��7KHUH�KDYH�EHHQ�
PDVV�PRUWDOLW\�HYHQWV�LQ�VRPH�6QRZ�*HHVH�LQ�WKH�&HQWUDO�)O\ZD\��$V�RI�WKLV�$SULO�LQ�%&��SRXOWU\�RSHUDWLRQV�LQ�����
(QGHUE\� DQG� � .HORZQD� KDYH� EHHQ� DIIHFWHG�� $� %DOG� (DJOH� IURP� 6WDQOH\� 3DUN� WHVWHG� SRVLWLYH� IRU� WKH� +�1������
SDWKRJHQLF�YHUVLRQ�LQ�)HEUXDU\��DV�KDV�DQRWKHU�%DOG�(DJOH�LQ�'HOWD��DQG�UHSRUWV�DERXW�RWKHU�ORFDO�ELUG�VSHFLHV�
DUH�LQFUHDVLQJ�� 

:KDW�GRHV�WKLV�PHDQ�KHUH�DW�WKH�6DQFWXDU\"�$IWHU�WZR�\HDUV�RI�&RYLG-���SUHYHQWLRQ�HIIRUWV��WKLV�LV�QRW�WKH�WLPH�
WR� DJJUDYDWH� DQ� RXWEUHDN� RI� VRPHWKLQJ� HOVH�� 9LVLWRUV� PD\� HQMR\� IHHGLQJ� WKH� GXFNV� KHUH�� EXW� VKRXOG� DYRLG����
WRXFKLQJ� WKHP�DQG�VSUHDGLQJ� WKH�GLVHDVH� WKURXJK�KDQG-IHHGLQJ��KDQGOLQJ�RU�SHWWLQJ��:H�UHFRPPHQG� WKURZLQJ�
VHHG�RQ�WKH�JURXQG�IRU�DQ\�ELUGV�KHUH��3OHDVH�FOHDQ�IRRWZHDU�EHWZHHQ�YLVLWLQJ�GLIIHUHQW�ELUGLQJ�VLWHV��DQG�DYRLG�
YLVLWLQJ� SRXOWU\� RSHUDWLRQV� DV� WKHUH� DUH� VWULFW� SURWRFROV� WR� IROORZ� WR� SUHYHQW� WKH� SRVVLEOH� WUDQVIHU� RI� WKH� YLUXV��
EHWZHHQ� ZLOG� ELUG� IORFNV� DQG� SRXOWU\� IDUPV�� � ,Q� ������ WKHUH� ZDV� D� PDMRU� RXWEUHDN� RI� $YLDQ� ,QIOXHQ]D� WKDW������
DIIHFWHG�PDQ\�SRXOWU\�IDUPV�LQ�WKH�)UDVHU�9DOOH\��DQG�PRVW�WKHVH�IDUPV�KDG�WR�GHVWUR\�WKHLU�ELUGV�WR�SUHYHQW�WKH�
IXUWKHU�VSUHDG�RI�WKLV�GLVHDVH 

  )URQW�&RYHU��1RUWKHUQ�*RVKDZN���-LP�
  0DUWLQ 
   
  %DFN�&RYHU��7KH�%XIIOHKHDG�3DUW\��� 
  'DQ�3DUOHH 
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0DQDJHU·V�5HSRUW 
0RVW�RI�WKH�ILUVW�WKUHH�PRQWKV�RI������ZHUH�FROGHU�WKDQ�
XVXDO��DQG�ZLQG\�DQG�ZHW�WKH�UHVW�RI�WKH�WLPH��7KHUH�ZDV�
UDLQ�RQ����RI�WKH����GD\V�DQG�D�FRXSOH�RI�GD\V�RI�VQRZ�
LQ� HDUO\� -DQXDU\�� 7KH�:DUPLQJ� +XW� EHFDPH� D� SRSXODU�
ZLQWHU�UHWUHDW�IRU�YLVLWRUV��0RVW�RI�WKH��������SHRSOH�WKDW�
YLVLWHG� WKH� 6DQFWXDU\� GXULQJ� WKLV� SHULRG� FDPH� SUHSDUHG�
IRU�WKH�FROG�ZHDWKHU�DQG�ZHUH�ORRNLQJ�IRU�WKH�ZLQWHU�ELUG�
UDULWLHV��5HG-%UHDVWHG�6DSVXFNHUV��%RKHPLDQ�:D[ZLQJV��
&RPPRQ�5HGSROOV��RZOV�RI�DQ\�NLQG�EXW�SDUWLFXODUO\�WKH�
1RUWKHUQ�6DZ-ZKHW�2ZOV��DQG�UDSWRUV�VXFK�DV�1RUWKHUQ�
*RVKDZN�EURXJKW�RXW�PDQ\�LQWHUHVWHG�ELUGHUV��� 
 
-DQXDU\�DQG�)HEUXDU\�ZHUH�FROGHU�WKDQ�ODVW�\HDU��ZLWK�DQ�
DYHUDJH�GDLO\�WHPSHUDWXUH�RI�����&��DQG�����&��DQG�WKHUH�
ZHUH�UHJXODU�VWRUP�IURQWV��WKH�PRVW�VLJQLILFDQW�RQH�EHLQJ�
IURP�-DQXDU\��WK�WR�WKH��WK��7KLV�SHULRG�FRLQFLGHG�ZLWK�
H[WUHPHO\�KLJK� ³.LQJ´� WLGHV�� DQG�ZLQG�JXVWV�RI����NP��
:KHQ�KLJK�ZLQGV�DQG�KLJK�WLGHV�FRQYHUJH�OLNH�WKLV��DOO�RI�
WKH� ORJ� GHEULV� DQG� DQ\WKLQJ� HOVH� RXW� RQ� WKH� H[SRVHG�
IURQWDJH�RI� WKH� WLGDO� IODWV� OLIWV�DQG�PRYHV�DURXQG�DQG� LV�
MRLQHG� E\� GHEULV� IORZLQJ� GRZQ� WKH� ULYHU�� 6RPH� RI� WKH�
GULIWZRRG�ORJV�WKDW�KDG�EHHQ�PLUHG�LQ�WKH�RIIVKRUH�PXG�
IRU� \HDUV� ZHUH� OLIWHG� DQG� ZHUH� VZHSW� E\� D� UROOLQJ� VXUI�
VRXWKZDUGV�WR�IHWFK�XS�DJDLQVW�WKH�G\NHV�WR�WKH�VRXWK�RI�
WKH� 6DQFWXDU\�� -XVW� LQ� WKLV� SDVW�PRQWK�� ZH� KDYH� ILQDOO\�
EHHQ�DEOH�WR�JHW�RXW�GXULQJ�GD\WLPH�ORZ�WLGHV�WR�VHH�ZKDW��
KDSSHQHG� WR� WKH� 3XUSOH� 0DUWLQ� QHVW� ER[HV� WKDW� ZHQW�

PLVVLQJ� QRUWK� RI� WKH�2EVHUYDWLRQ� 7RZHU� GXULQJ� WKLV�
VWRUP��DQG�WR�UHPRYH�VRPH�6W\URIRDP���D�VPDOO�IULGJH�
DQG�RWKHU�JDUEDJH� MXVW� IURP� WKH�RQH�DUHD�DURXQG� WKH�
SRVWV�� 7KHUH� LV� D� ORW� RI�PDULQH� GHEULV� VWLOO� RXW� WKHUH�
EXW� WKH� PDUVK� LV� FXUUHQWO\� IXOO� RI� QHVWLQJ� 0DUVK�
:UHQV�� 5HG-ZLQJHG� %ODFNELUGV�� DV� ZHOO� DV� SRVVLEO\�
$PHULFDQ� %LWWHUQV� DQG� 9LUJLQLD� 5DLOV�� VR� ZH� ZLOO�
VFKHGXOH� D� YROXQWHHU� PDUVK� FOHDQ-XS� GD\� ODWHU� WKLV�
VXPPHU�� 
 
)RU�PRVW�RI� -DQXDU\�DQG�)HEUXDU\�� WKH�ELJ� IORFNV�RI�
GXFNV� VWD\HG� RXW� RQ� WKH� IRUHVKRUH� LI� SRQGV� ZHUH���
IUR]HQ��DQG�ZHUH�GLVSHUVHG�RYHU�QHDUE\�PXGG\� IDUP�
ILHOGV�DIWHU�PDMRU� UDLQ�HYHQWV��5LYHU�2WWHUV�DOVR�NHSW�
WKHP�IURP�FRQJUHJDWLQJ�IRU�WRR�ORQJ�LQ�RXU�SRQGV��,Q��
0DUFK��ZH�ZHUH�KRSLQJ�IRU�VSULQJ�ZHDWKHU��EXW�LW�ZDV�
RQO\� PDUJLQDOO\� ZDUPHU� DQG� GD\WLPH� WHPSHUDWXUHV�
WRRN� D� VXUSULVLQJ� GLS� EDFN� WR� IUHH]LQJ� DQG� VQRZ� RQ�
WKH���WK�DQG���WK��0RVW�RI�WKH�PRQWK�ZDV�ZLQG\�ZLWK�
D� JRRG� FKDQFH� RI� UDLQ� HDFK� GD\��$SDUW� IURP� D� TXLWH�
KLJK� QXPEHU� RI� %XIIOHKHDG� ����� DQG� 5LQJ-QHFNHG�
'XFNV������LQ�0DUFK��ELUGOLIH�KDV�EHHQ�DERXW�QRUPDO�
WKLV� \HDU�� DQG� ZH� VWDUWHG� WR� VHH� %XVKWLWV�� &DQDGD�
*HHVH� DQG� WKH� 6DQGKLOO� &UDQH� SDLU� EXLOGLQJ� QHVWV� DW�
WKH� HQG� RI� WKH� 0DUFK�� 7KH� ����� RIIVSULQJ� RI� RXU���
UHVLGHQW� 6DQGKLOO� &UDQH� SDLU� LV� JRLQJ� WKURXJK� WKH���
XVXDO�DQ[LRXV�SKDVH�H[KLELWHG�E\�\RXQJ�FUDQHV�ZKHQ�
WKHLU� SDUHQWV� HQWHU� D� QHZ� QHVWLQJ� VHDVRQ� DQG� GR� QRW�
ZDQW�WKHP�LQ�WKHLU�WHUULWRU\���2YHU�WKH�ZLQWHU��LWV�UHG��
IRUHKHDG� SDWFK� GHYHORSHG�� DQG� LWV� YRLFH� FKDQJHG�

/RJ�GHEULV�MXVW�VRXWK�RI�WKH�6DQFWXDU\�RQ�WKH�KLJK�PDUVK�]RQH    �����������������������3KRWR��.DWKOHHQ�)U\ 
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IURP�WKH�KLJK�SLWFKHG�WULOO� WR�DQ�DGXOW�FDOO��,WV�SDUHQWV�����
FRQWLQXHG� WR� NHHS� FORVH� DW� KDQG�XQWLO� WKH\�EXLOW� WKHLU�
ILUVW� QHVW� RI� WKH� VHDVRQ� LQ� WKH� FDWWDLO� QHDU� WKH� � RXWOHW�
FRQWURO� DW� WKH� HQG� RI�0DUFK�� 7KLV� \RXQJ� ELUG� LV� QRW�
ZDQWLQJ�WR�OHDYH�WKH�6DQFWXDU\�RU�LWV�IDPLO\�XQLW�TXLWH�
\HW�� ,W� VHDUFKHV� FRQVWDQWO\� IRU� LWV� SDUHQWV� ZKHQ� WKH\�
GLVDSSHDU�RXW�LQWR�WKH�PDUVK�WR�EXLOG�D�QHVW�DZD\�IURP�
SU\LQJ�H\HV��:H�WKLQN� WKLV������\RXQJVWHU� LV�D�PDOH��
EDVHG� RQ� WKH� ZD\� RXU� UHVLGHQW�PDOH� WUHDWV� LW�� DQG� LWV�
RZQ�WHQGHQF\� WR� WU\�GHIHQG� WKH�6DQFWXDU\�DORQJ�ZLWK�
LWV�SDUHQWV�ZKHQ�RWKHU�YLVLWLQJ�FUDQHV�DUH�SUHVHQW��� 
 
,W� LV� DOZD\V� RGG� WR� VHH� VRPH� &DQDGD� *HHVH� QHVWLQJ�
ZKLOH� IORFNV� RI� $UFWLF-QHVWLQJ� 6QRZ� *HHVH� DUH� VWLOO�
SUHVHQW� KHUH� LQ� ODUJH� IORFNV� LQ� 0DUFK�� )URP� ODWH������
)HEUXDU\�WR�WKH�HQG�RI�0DUFK��D�ZDYH�RI�6QRZ�*HHVH�
SDVVHG���WKURXJK�WKH�)UDVHU�'HOWD�RQ�WKHLU�ZD\�QRUWK�WR�
QHVWLQJ� DUHDV� RQ� :UDQJHO� ,VODQG� 5XVVLD�� :KHQ� WKH\�
IHHG� RIIVKRUH� RI� WKH� 6DQFWXDU\� LQ� 0DUFK�� WKH\� WDNH��������
DGYDQWDJH�RI�WKH�QHZ�JURZWK�RI�JUDVVHV�FRPLQJ�XS�LQ�
WKH� KLJK� PDUVK� DQG� DUH� RIWHQ� YHU\� FORVH� WR� RXU��������
6HDZDUG�'\NH�� 
 
2ZOV�DUH�D�ELJ�GUDZ�IRU�ZLQWHU�YLVLWRUV��EXW�VLJKWLQJV�
RI� WKH� IDYRXULWH� VSHFLHV�� WKH�1RUWKHUQ�6DZ-ZKHW�2ZO�
ZHUH�VFDUFH�WKLV�\HDU��7KHUH�ZHUH�D�PD[LPXP�RI�WKUHH�
VHHQ�LQ�RQH�GD\��)HEUXDU\���WK���EXW�PRVW�LQGLYLGXDOV�
RI�WKLV�VPDOO�RZO�VSHFLHV�VKRZHG�XS�RQH�DW�D�WLPH�LQ���
GLIIHUHQW� ORFDWLRQV��� 0RVW� FRQVLVWHQW� YLHZV� ZHUH� LQ�

)HEUXDU\�LQ�(QJOLVK�+ROO\�WUHHV�LQ�WKH�QRUWKHDVW�FRUQHU�
DQG�DORQJ�&HQWHU�'\NH��%DUUHG�2ZOV�DQG�%DUQ�2ZOV�
ZHUH�DOVR�VHHQ�WKLV�ZLQWHU��0RVW�RI�WKHLU�URRVW�VLWHV�DUH�
LQ� DUHDV� FORVHG� WR� WKH�SXEOLF�� EXW� YLVLWRUV� KDG� D�JRRG�
YLHZ�RI�D�%DUUHG�2ZO�IRU�VHYHUDO�GD\V�DFURVV�WKH�IHQFH�
LQ� WKH� 1RUWKHDVW� &RUQHU� LQ� PLG--DQXDU\�� 7KH� *UHDW�
+RUQHG�2ZOV�DSSHDUHG�WR�EH�QHVWLQJ�LQ�)HEUXDU\��EXW�
LQ� 0DUFK� DQG� DOO� WKURXJKRXW� $SULO� WKH\� VKRZHG� XS��
WRJHWKHU�LQ�YDULRXV�ORFDWLRQV��VR�WKH\�PD\�KDYH�KDG�D�
QHVW�IDLOXUH��7KHUH�ZHUH�RQO\�D�IHZ�VLJKWLQJV�RI�6KRUW-
HDUHG� 2ZOV� KXQWLQJ� RYHU� WKH� IRUHVKRUH� PDUVKHV� WKLV�
ZLQWHU��DQG�QR�VLJKWLQJV�RI�/RQJ-HDUHG�2ZOV��� 
 
$IWHU�DOPRVW�WZR�\HDUV�ZLWK�QR�VFKRRO�FODVV�ERRNLQJV��
ZH� DUH� QRZ� WDNLQJ� ERRNLQJV� IURP� WHDFKHUV� IRU� ILHOG�
WULSV� WR� WKH� 6DQFWXDU\� LQ� 0D\� DQG� -XQH�� 2XU� QHZ���
(GXFDWLRQ� VWDII� 'DQL� 0F5REELH� ZLOO� EH� GHOLYHULQJ�
SURJUDPV�IRU�WKHVH�ERRNLQJV��7HDFKHUV�SODQQLQJ�FODVV�
ILHOG�WULSV�KHUH�VKRXOG�YLVLW�RXU�ZHEVLWH�IRU�GHWDLOV��7R�
DYRLG� RYHUORDGLQJ� IDFLOLWLHV� VXFK� DV� WKH� ZDVKURRPV��
DQG�IRU�WKH�VDNH�RI�WKH�ELUGV��ZH�RQO\�WDNH�RQH�JURXS�
RU�FODVV� LQ� WKH�PRUQLQJ�DQG�RQH� LQ� WKH�DIWHUQRRQ��:H�
GR� QRW� � DFFRPPRGDWH� RYHUO\� ODUJH� JURXSV� RU� WZR���
FODVVHV� DW� RQFH�� 6SULQJ� %UHDN� LQ� WKH� ORFDO� VFKRRO����
GLVWULFWV� EURXJKW� PDQ\� IDPLO\� JURXSV� RXW� LQ� WKH� ODVW�
ZHHNV�RI�0DUFK�DQG�WKH�FKLOGUHQ�ZHUH� LQWULJXHG�ZLWK�
WKH� QDWXUDO� KLVWRU\� LWHPV� 'DQL� EURXJKW� RXW� IURP� WKH�
0XVHXP�� 

«««�&RQWLQXHG�RQ�SDJH�� 

'DQL�0F5REELH�ZLWK�D�WDEOH�RI��IHHW��ZLQJV��IHDWKHUV��IXUV�DQG�QHVWV��DW�6SULQJ�%UHDN   ���3KRWR��.DWKOHHQ�)U\ 



�������6SULQJ����� 

�&RQWLQXHG�IURP�SDJH��� 

,Q�VSLWH�RI�OHVV�WKDQ�FRPIRUWDEOH�ZHDWKHU��PDLQWHQDQFH�
DFWLYLWLHV�DUH�RQJRLQJ��&ROG�VSHOOV�DQG�VWRUPV�UHTXLUH�
VQRZ� UHPRYDO� DQG� FOHDQXS� RI� GHEULV� DQG� EURNHQ�
EUDQFKHV�� ULJKWLQJ� EHQFKHV�� DQG� WRSSLQJ� XS� ELUG����
IHHGHUV� DQG� ILUHZRRG� VXSSOLHV�� (YHU\� \HDU�� ZH� DOVR�
WDNH� WKH� GHEULV� RXW� RI� WKH�:RRG�'XFN� QHVW� ER[HV� WR�
DVVHVV�QHVWLQJ�VXFFHVV�IURP�WKH�SUHYLRXV�VXPPHU��WKHQ�
SXW� LQ� IUHVK� ZRRG� VKDYLQJV� IRU� WKH� XSFRPLQJ� QHVW��
VHDVRQ�� 7KLV� LV� GRQH� ZHOO� EHIRUH� WKH� :RRG� 'XFNV��
DFWXDOO\� QHVW� VR� WKDW� WKH\� FDQ� FKHFN�RXW� WKH�ER[HV� DV�
SDUW�RI�WKHLU�FRXUWVKLS��6WDII�.ULVWLQD�%UHLW�OHG�D�SDUW\�
RI� YROXQWHHUV� WR� WDFNOH� WKLV� SURMHFW� RQ� -DQXDU\� ��VW���
:LWKLQ�D�ZHHN�RI�WKLV��ZH�VWDUWHG�WR�VHH�SDLUV�RI�:RRG�
'XFNV� XS� LQ� WKH� WUHHV� RI� (DVW� DQG� 1RUWK� '\NH�����
FKHFNLQJ� RXW� WKH� ER[HV�� EXW� DOVR� SDUDGLQJ� XS� DQG�
GRZQ� KLJK� XS� WUHH� EUDQFKHV� DQG� GHFN� UDLOLQJV� WR����
LPSUHVV�WKHLU�SRWHQWLDO�PDWHV��7KHVH�ELUGV�RIWHQ�GR�QRW�
PRYH� LQWR� WKHLU� IDYRXULWH� QHVW� ER[� XQWLO� 0DUFK� RU�
$SULO� EXW� GR� VSHQG� D� ORW� RI� ODWH� ZLQWHU� LQYHVWLJDWLQJ�
WKHP���(YHQ�QRZ��DW�WKH�HQG�RI�$SULO��SDLUV�DUH�VWLOO�XS�
LQ�WUHHV�FDOOLQJ�DQG�ZKLVWOLQJ�WR�RQH�DQRWKHU�� 
 
7KH�VPDOOHU�ZRRGHQ�QHVW�ER[HV�DUH�IRU�FDYLW\-QHVWLQJ�
VRQJELUGV� VXFK� DV� %HZLFN¶V� :UHQV�� %ODFN-FDSSHG�
&KLFNDGHHV�� 7UHH� 6ZDOORZV�� DQG� 9LROHW-JUHHQ������
6ZDOORZV�� $OO� RI� WKH� ER[HV� KDYH� VPDOO� SODVWLF� WDJV�
ZLWK� QXPEHUV�� ,I� YLVLWRUV� ZDQW� WR� FRQWULEXWH� WR� RXU���������
NQRZOHGJH� RI� RXU� FDYLW\� QHVWHU� QHVW� ER[� XVH�� � WKH\��
FDQ�UHSRUW��DQ\�REVHUYDWLRQV�RI�ELUGV�XVLQJ�WKHVH�ER[HV�
WR� WKH� *LIW� 6KRS��:H� MXVW� QHHG� WKH� ER[� QXPEHU�� WKH�
GDWH��ZKDW�NLQG�RI�ELUG��DQG�ZKDW�WKH\�ZHUH�GRLQJ�� 
 
2XU�VWDII�'DYH�0F&OXH�FRQVWUXFWHG�D�IHZ�PRUH�VPDOO�
ZRRGHQ�%DUQ�6ZDOORZ� VKHOWHUV� RXWVLGH� RI� WKH�&HQWHU�
'\NH�EOLQG�WKLV�ZLQWHU��7KHVH�H[SHULPHQWDO�VWUXFWXUHV�
DUH� IROORZLQJ� XS� RQ� WKH� VXFFHVV� RI� WKH� %LUG� )RUW� LQ�
6RXWKZHVW� 0DUVK� EXLOW� D� IHZ� \HDUV� DJR� MXVW� IRU� WKLV�
VSHFLHV��%\�FUHDWLQJ�VKHOWHUV�ZLWK�VRPH�FKDUDFWHULVWLFV�
RI� WKH� LQWHULRU� RI� ELUG� EOLQGV�� ZH� KRSH� WR� SURYLGH����
VXLWDEOH�DWWDFKPHQW�VLWHV�IRU�WKH�VSHFLDOL]HG�PXG�QHVWV�
RI� %DUQ� 6ZDOORZV�� :H� KRSH� WKLV� ZLOO� LPSURYH� WKH�
QHVWLQJ�VXFFHVV�RI�WKLV��VSHFLHV��DQG�DVN�WKDW�YLVLWRUV�WR�
NHHS� DZD\� IURP� WKHVH� VWUXFWXUHV� WR� DYRLG� GLVWXUELQJ�
WKH�ELUGV��)RU�PDQ\� \HDUV�� WKHVH� VZDOORZV�KDYH�EXLOW�
QHVWV�LQ�WKH�UDIWHUV�RI�WKH�&HQWHU�'\NH�EOLQG�LWVHOI��EXW�
KDYH� EHHQ� GLVWXUEHG� UHJXODUO\� E\� YLVLWRUV� XVLQJ� WKH�
EOLQG�WR�YLHZ�ELUGV�LQ�:HVW�)LHOG���� 
� 
,Q� ODWH� ZLQWHU�� ZH� VWDUWHG� WR� WLG\� XS� WUDLO� HGJHV� DQG�
SUXQHG�DZD\�EODFNEHUU\�IURP�VRPH�RI�WKH�DUHDV�ZKHUH�
QDWLYH� SODQWV� DQG� VKUXEV� ZHUH� SODQWHG� EHWZHHQ� �����
DQG�������7KHVH�QDWLYH�SODQWLQJ�DUHDV�VKRZFDVH�VRPH�
RI�WKH�W\SLFDO�FRDVWDO�VKUXEV�DQG�IORZHULQJ�SODQWV�WKDW�
FDQ� WKULYH�KHUH� DQG� WKDW� FRXOG�EH�SODQWHG�RQ� D� ODUJHU�
VFDOH� WR� UHSODFH� VRPH� RI� WKH� LQYDVLYH� +LPDOD\DQ�
%ODFNEHUU\� � KHGJHV� WKDW� GRPLQDWH� PDQ\� WUDLO� HGJHV�
KHUH��%ODFNEHUU\�LV�GLIILFXOW�WR�HUDGLFDWH�DQG�LW�DOVR�KDV�
FRQVLGHUDEOH� YDOXH� WR� VRQJELUGV�� VR� QDWLYH� SODQWLQJ�

DUHDV�WR�GDWH�KDYH�EHHQ�DW�D�FDXWLRXV�OHYHO�VR�WKDW�WKH\�
FDQ� EH� HDVLO\� NHSW� IUHH� RI� LQYDVLYHV� DQG� VR� WKDW� WKH\�
FDQ�EH� DVVHVVHG� IRU� ELUG�XVH�� -XVW� WR� WKH� VRXWK�RI� WKH�
ELJ� VLJQ� VWUXFWXUH� RQ� WKH� IURQW� HQWUDQFH� WUDLO�� IRU�����
H[DPSOH�� WKHUH� DUH� VHYHUDO� VPDOO� FOHDULQJV� SODQWHG�
ZLWK� ,QGLDQ� 3OXP� �2VREHUU\��� +DUGKDFN�� 6QRZEHUU\��
2FHDQ� 6SUD\�� +RQH\VXFNOH�� 0RXQWDLQ� $VK�� 5HG-
IORZHULQJ� &XUUDQW�� DQG� 1LQHEDUN�� 6RPH� RI� WKHVH����
QDWLYH� SODQW� VSHFLHV� VXFK� DV� +DUGKDFN�� 6QRZEHUU\����
+RQH\VXFNOH� DQG�0RXQWDLQ�$VK� DOUHDG\�RFFXU� LQ� WKH�
6DQFWXDU\�� DORQJ� ZLWK� D� IDLU� DPRXQW� RI� ZHOO-
HVWDEOLVKHG� 6DOPRQEHUU\�� 7KH� QHZ� DGGLWLRQV� 2FHDQ�
6SUD\� DQG� ,QGLDQ� 3OXP� KDYH� WKULYHG� LQ� WKH� SODQWHG�
DUHDV��DQG�5HG-IORZHULQJ�&XUUDQW�KDV�WKULYHG�LQ�PRLVW��
DUHDV�DQG�GLHG�RII�LQ�GULHU�DUHDV��� 
 
)URP� 0D\� RQZDUGV�� ZH� ZLOO� KDYH� ELRORJLVWV� (YDQ�
*RJDO� DQG�0DULVVD� 6DVDNL� RQ� IXOO-WLPH�� DV� WKH\� KDYH�
QRZ�KDYH�ILQLVKHG�WKHLU�%DFKHORU¶V�RI�6FLHQFH�GHJUHH�
IURP� %&,7� ,Q� DGGLWLRQ� WR� EHLQJ� SDUW� RI� WKH� WHDP���
WUDFNLQJ�RXU�ELUGOLIH��WKH\�ZLOO�EH�ZRUNLQJ�RQ�SURMHFWV����
XVLQJ� QDWLYH� SODQWLQJV� LQ� VKRUHOLQH� VWDELOL]DWLRQ� DQG�
LQYDVLYH� SODQW� PDQDJHPHQW� SURMHFWV� DV� SDUW� RI� WKH�
PDLQWHQDQFH�RI�WKH�WUDLO�V\VWHP�� 
 
7H[W��    .DWKOHHQ�)U\��5��3��%LR�� 
       6DQFWXDU\�0DQDJHU 

9ROXQWHHUV�VHUYLFLQJ�ZRRG�GXFN�ER[HV��3KRWR��-HDQ�=KDQJ 
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%5,7,6+�&2/80%,$�:$7(5)2:/�62&,(7< 
�   5HSRUW�RQ�WKH���VW�$QQXDO�*HQHUDO�0  

 
7KH���VW�$QQXDO�*HQHUDO�0HHWLQJ�WRRN�SODFH�RQ�:HGQHVGD\��$SULO����������E\�]RRP�DQG� 
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� $QQXDO� *HQHUDO� 0HHWLQJ�� KHOG� RQ����
:HGQHVGD\�$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�PHPEHUV�LQ�DWWHQGDQFH�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� DQG�PHPEHUV�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�DQG� YROXQWHHUV�LQFOXGLQJ�WKH� 'LUHFWRUV� IRU� WKHLU� FRQWULEXWLRQV� WR� WKH�
6RFLHW\�LQ������� 
 
'XULQJ������WKH�%&:6�FRQWULEXWHG��������� WR� WKH�'HOWD�)DUPODQG�	�:LOGOLIH�7UXVW� IRU� WKH�����-�����*UHHQILHOGV�ZLQWHU�
FRYHU�FURS�SURJUDP��7KLV�SURJUDP�VXSSRUWV�ERWK�ZLQWHULQJ�ZDWHUIRZO�DQG�WKH�ORFDO�DJULFXOWXUDO�FRPPXQLW\��7KH�%&:6�ZLOO�
FRQWLQXH�WR�SURYLGH�ILQDQFLDO�VXSSRUW�IRU�KDELWDW�LPSURYHPHQW�DQG�ZDWHUIRZO�UHVHDUFK�SURMHFWV�UHOHYDQW�WR�LWV�PLVVLRQ�DV�WKH\�
DULVH�� 
 
6$1&78$5<�0$1$*(5¶6�5(3257�� �7KH�6DQFWXDU\�0DQDJHU¶V�UHSRUW�ZDV�SUH-FLUFXODWHG� WR� WKH�%RDUG�DQG�PHPEHUV�
DWWHQGLQJ�SULRU�WR�WKH�PHHWLQJ��������VWDUWHG�ZLWK�D�WZR-PRQWK�&RYLG-���UHODWHG�FORVXUH�IURP�'HFHPEHU���WK������WR�0DUFK�
�QG� ������ $� IHZ� FKDQJHV� WKDW�ZHUH� LQWURGXFHG� LQ� ����� LQ� UHVSRQVH� WR� &RYLG-��� FRQWLQXH� DQG�ZLOO� OLNHO\� UHPDLQ� DV� QHZ�����
SURFHGXUHV�WR�RSHUDWH�WKH�6DQFWXDU\��:H�DUH�QRZ�FORVHG�RQ�0RQGD\V��WKHUH�LV�D�VHDVRQDO�RXWGRRU�KDQGZDVKLQJ�VWDWLRQ�E\�WKH�
ZDVKURRPV��DQG�D�UHVHUYDWLRQ�V\VWHP�KHOSV�WR�VHW�D�OLPLW�IRU�WKH�QXPEHU�RI�YLVLWRUV�FRPLQJ�WR�WKH�6DQFWXDU\�HDFK�GD\� 
 
:LWK�WKH�FXUUHQW�UHVHUYDWLRQ�V\VWHP��D�GDLO\�TXRWD�LV�QRZ�LQ�SODFH�IRU�WKH�QXPEHU�RI�YLVLWRUV�RQ-VLWH��$V�WKLV�GDLO\�TXRWD�ZDV�
RULJLQDOO\� VHW�TXLWH� ORZ�� LW�ZDV� LQFUHDVHG� LQ� -XO\�DQG�DW� WKH�HQG�RI������DOORZHG�����FDUV�SHU�GD\�SOXV�JURXS�ERRNLQJV�� ,Q�
������ WKLV� LV� EHLQJ� LQFUHDVHG� FDXWLRXVO\� WR� SODQ� IRU� DERXW� ���� FDUV� ����� YLVLWRUV�� ZKLFK� ZRXOG�PD[LPL]H� XVH� RI� H[LVWLQJ�����
SDUNLQJ� DVVXPLQJ� D� QXPEHU� RI� WKH�PRUQLQJ� YLVLWRUV� OHIW� DW� OXQFK� WLPH�� 7KH� V\VWHP� KDV� KHOSHG� ZLWK� SDVW� LVVXHV� RI� WUDIILF������
FRQJHVWLRQ��FURZGLQJ�RI�ELUGV�DQG�WKH�RYHUORDGLQJ�RI�LQIUDVWUXFWXUH�VXFK�DV�WKH�ZDVKURRPV��,W�LV�WDNLQJ�VRPH�WLPH�IRU�YLVLWRUV�
WR�JHW� XVHG� WR� WKH�QHZ�RSHUDWLQJ�SURFHGXUHV� DQG� WKH� ORZHU�QXPEHU�RI� YLVLWRUV�� EXW� WKH\� DUH� OLNHO\�JRLQJ� WR� FRQWLQXH� WR�EH����
QHHGHG�LQ�WKH�IXWXUH�IRU�HIIHFWLYH�RSHUDWLRQ�RI�WKH�6DQFWXDU\� 
 
2XU�ZHEVLWH�ZZZ�UHLIHOELUGVDQFWXDU\�FRP�FRQWLQXHV�WR�IXQFWLRQ�DV�RXU�PDLQ�FRPPXQLFDWLRQ�WRRO�IRU�WKH�JHQHUDO�SXEOLF�DQG�DV�
DQ�HGXFDWLRQ�OLQN�IRU�WHDFKHUV�DQG�VWXGHQWV��2XU�7ZLWWHU�DFFRXQW�#5HLIHO6DQFWXDU\�VHHPV�WR�EH�ZRUNLQJ�HIIHFWLYHO\�DV�D�ZD\�
WR�DOHUW�SHRSOH�RI�VQRZ�FORVXUHV��&RYLG-���FORVXUHV��UHVHUYDWLRQ�UHTXLUHPHQWV�DQG�ELUG�KLJKOLJKWV� 
 
(/(&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��-DPHV�0RUULVRQ�DQG�*HUDOG�2\HQ�� 
 
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 
(YHQ�ZLWK�D�FROG�VWDUW�LQ�-DQXDU\������WKH�ELUG�OLVW�IRU�
WKH�PRQWK� FRQVLVWHG� RI� ��� VSHFLHV�� D� YHU\� JRRG� VWDUW�
IRU�WKH��QHZ�\HDU� 

-DQXDU\���–�-DQXDU\�� 
$W� WKH� 6DQFWXDU\� &HGDU� :D[ZLQJV� FDQ� EH� IRXQG�
WKURXJKRXW�WKH�\HDU��EXW�WKH�%RKHPLDQ�:D[ZLQJV�DUH�
PDLQO\� IRXQG� IURP� 1RYHPEHU� WKURXJK� -DQXDU\�� 2Q�
WKH� �QG� ZH� KDG� ��� %RKHPLDQ� :D[ZLQJV� DORQJ� (DVW�
'\NH�� 'DEEOLQJ� GXFNV� DUH� SUHVHQW� LQ� JRRG� QXPEHUV�
WKURXJK� WKH� )DOO� DQG�:LQWHU� EXW� QRZ� ZH� DUH� VHHLQJ�
PRUH� RI� WKH� GLYLQJ� GXFNV� VXFK� DV� &RPPRQ� DQG����
+RRGHG� 0HUJDQVHUV� DQG� *UHDWHU� DQG� /HVVHU� 6FDXS���
'DEEOLQJ� GXFNV� DUH� FDOOHG� WKLV� EHFDXVH� RI� WKH\� XVH�
WKHLU�ELOO�LQ�D�UDSLG�QLEEOLQJ�PRWLRQ�WR�VHYHU�IRRG�IURP�
PXG�RU�ZDWHU�� �'LYLQJ�GXFNV�KDYH� OHJV�SODFHG� DW� WKH�
UHDU�RI� WKH�ERG\�ZKLFK�DVVLVWV� WKHP� LQ� VWHHULQJ�ZKHQ�
VHDUFKLQJ�IRU�IRRG�XQGHUZDWHU���5XGG\�'XFNV�DUH�RQH�
RI�WKH���H[SHUW�GLYHUV�DQG�YLVLWRUV�ZHUH�OXFN\�WR�ORFDWH�
��PDOH�RQ�WKH��QG�LQ�D�ZDWHUZD\�QHDU�WKH�WRZHU���2WKHU�
LQWHUHVWLQJ� ELUGV� IRXQG� LQ� WKLV� ZHHN� ZHUH� $PHULFDQ�
%LWWHUQ��:LOVRQ¶V� 6QLSH��5HG-EUHDVWHG�6DSVXFNHU� DQG�
+HUPLW�7KUXVK� 
 
-DQXDU\���–�-DQXDU\��� 
:KHQ�ZDONLQJ�WKH�WUDLOV�LQ�-DQXDU\�\RX¶UH�QRW�H[SHFW�
LQJ�WR�ILQG�DQ\�RI�WKH�VZDOORZ�VSHFLHV��EXW�RQ�WKH���WK�
DQG���WK�YLVLWRUV�IRXQG�XS�WR���%DUQ�6ZDOORZ�FLUFOLQJ�
DERYH� LQ� VHDUFK� RI� LQVHFWV�� � 2Q� WKH� ��WK� D� 1RUWKHUQ�
6KULNH�ZDV�VHHQ�DORQJ�WKH�RXWHU�6HDZDUG�'\NH���7KLV�
DUHD� VHHPV� WR� EH� ZKHUH� WKH� PDMRULW\� RI� 1RUWKHUQ�
6KULNH� VLJKWLQJV� WDNH� SODFH�� %RWK� 0HUOLQ� DQG����������
3HUHJULQH�)DOFRQV�ZHUH�SUHVHQW�WKLV�ZHHN���2XW�RI�WKH�
��� VSHFLHV� UHFRUGHG� VRPH� VLJKWLQJV� RI� QRWH� ZHUH��
&RPPRQ� *ROGHQH\H�� +RUQHG� *UHEH�� *UHDW� +RUQHG�
2ZO�� %DUUHG� 2ZO�� 6KRUW-HDUHG� 2ZO�� :HVWHUQ������
0HDGRZODUN�DQG�3XUSOH�)LQFK��� 
 
-DQXDU\����–�-DQXDU\��� 
2Q�WKH���WK� LQ�D�&HGDU�7UHH�DORQJ� WKH�&HQWHU�'\NH�D�
YLVLWRU�ZDV�OXFN\�HQRXJK�WR�FDWFK�D�TXLFN�JOLPSVH�RI�D�

%DUQ� 2ZO�� � $OWKRXJK� PRUH� WROHUDQW� RI� KXPDQV� WKDQ�
PRVW� RZOV� LW� GLGQ¶W� VWD\� ORQJ� RQFH� LW� KDG� WRR� PDQ\�
H\HV�ZDWFKLQJ�KLP�� �,Q� WKH�+RXVH�3RQG�RQ�WKH���QG�D�
ORYHO\�PDOH�&LQQDPRQ�7HDO�ZDV� ORFDWHG�� �2QH�RI� WKH�
PRUH� HOHJDQW� DQG� QLFHO\� PDUNHG� ZDWHUIRZO� LV� WKH�
1RUWKHUQ�3LQWDLO��%RWK�WKH�PDOH�DQG�IHPDOH�KDYH�ORQJ�
VOHQGHU� QHFNV� ZKLFK� HQDEOHV� WKHP� WR� IHHG� LQ� WKH���
GHHSHU�ZDWHUZD\V�� �$V� WKHLU�QDPH� LPSOLHV��HVSHFLDOO\�
LQ�WKH�PDOH��WKH\�GR�KDYH�D�ORQJ�QHHGOHOLNH�WDLO���0DOHV�
DOVR� KDYH� ORYHO\� EURZQ� KHDGV�� D� EOXH� EHDN�� D� ZKLWH�
FKHVW�DQG�D�ZKLWH�VWULSH� WKDW�FDUULHV�XS� WKH�VLGH�RI� LWV�
QHFN��7KH�IHPDOHV�DUH�PXFK�OHVV�VKRZ\�ZLWK�D�PRWWOHG�
EURZQLVK� JUD\� ERG\� ZKLFK� SURYHV� WR� EH� SUDFWLFDO�
ZKHQ� \RX� DUH� VLWWLQJ� RQ� D� QHVW� DQG� WU\LQJ� QRW� WR� EH�
QRWLFHG� E\� D� SUHGDWRU�� � <RX� ZLOO� VHH� WKLV� GXOO����������
FRORUDWLRQ��ZKLFK�DFWV�DV�FDPRXIODJH��LQ�D�PDMRULW\�RI�����
IHPDOH� ZDWHUIRZO� DQG� PDQ\� IHPDOH� VRQJELUGV�����
1RUWKHUQ� +DUULHU�� 6KDUS-VKLQQHG� +DZN�� &RRSHU¶V�
+DZN�� 5HG-WDLOHG� +DZN� DQG� 5RXJK-OHJJHG� +DZN�
ZHUH� DOO� SUHVHQW� WKLV� ZHHN� DQG� FRXOG� EH� VHHQ����
WKURXJKRXW� WKH� 6DQFWXDU\� GLVWUHVVLQJ� VRQJELUGV� RU��
ZDWHUIRZO�GHSHQGLQJ�RQ�WKH�KDZN¶V�IRRG�SUHIHUHQFH� 
 
-DQXDU\����–�-DQXDU\��� 
$OO�VHFWLRQV�RI�WKH�6DQFWXDU\�KDG�QXPHURXV�KLJKOLJKWV�
ZRUWK� PHQWLRQLQJ� IURP� WKH� GLYHUVH� OLVW� RI� ��� ELUG���
VSHFLHV��,�WKRXJKW�E\�LQVHUWLQJ�WKH�ORFDWLRQV�PDS�IURP�
����� ZLWK� VRPH� RI� WKH� PDLQ� VSHFLHV� LW� ZRXOG� VDYH�
����� ZRUGV� DQG� JLYH� \RX� D� JRRG� LGHD� RQ� ZKHUH� WR�
ORRN� IRU� � SDUWLFXODU� VSHFLHV� LQ� WKH� IXWXUH�� �VHH� QH[W�
SDJH�� 
 
,Q� )HEUXDU\� ZH� DUH� DOO� DQWLFLSDWLQJ� WKH� DUULYDO� RI�
VSULQJ� DQG� WKH� UHWXUQLQJ� VSULQJ� PLJUDQWV�� )HEUXDU\�
����� KDG� D� JUDQG� WRWDO� RI� ��� GLIIHUHQW� ELUG� VSHFLHV�
UHSRUWHG�� 
 
-DQXDU\����–�)HEUXDU\�� 
,W� LV� QRW� RIWHQ� \RX� ILQG� D� GXFN� WKDW� ORRNV� OLNH� LW� KDV�
EHHQ�SLHFHG�WRJHWKHU�IURP���GLIIHUHQW�VSHFLHV�RI�GXFN���
%XW� LW� GRHV� KDSSHQ� LQ� WKH� ZLOG�� � 7KLV� ZHHN� YLVLWRUV�
UHSRUWHG�D�+\EULG�FURVV�EHWZHHQ�D�&LQQDPRQ�7HDO�DQG�
D�%OXH-ZLQJHG�7HDO���³+\EULG´�LV�GHILQHG�DV�WKH�UHVXOW�
RI� WZR� UHODWHG� VSHFLHV� LQWHUEUHHGLQJ�� 2YHU� WKH� \HDUV�
ZH�KDYH� IRXQG�K\EULGV�VXFK�DV�0DOODUG�[�3LQWDLO�DQG�
0DOODUG� [� � � 0XVFRY\�� � 2IIVKRUH� KLJKOLJKWV� ZHUH�����
5HG-EUHDVWHG� 0HUJDQVHU�� 5HG-WKURDWHG� /RRQ�� 6XUI�
6FRWHU�DQG�URXJKO\�����7UXPSHWHU�6ZDQV�ZKR�ZLOO�EH�
ZLWK�XV�XQWLO�DURXQG�WKH�PLGGOH�RI�0DUFK��� 
 
)HEUXDU\���–�)HEUXDU\��� 
0RVW�1RUWKHUQ� 6DZ-ZKHW� 2ZO� VLJKWLQJV� DUH� UHSRUWHG�
IURP�WKH�QRUWKHDVW�FRUQHU��EXW�GXULQJ�D�ZDON�RQ�&HQWHU�
'\NH� RQ� WKH� � �WK�� ,� IRXQG� D�1RUWKHUQ� 6DZ-ZKHW�2ZO�
WXFNHG�LQ�QLFH�DQG�WLJKW�LQ�D�+ROO\�%XVK���,W�FRXOG�KDYH�
EHHQ� SHUFKHG� WKHUH� XQVHHQ� IRU� GD\V� SULRU� WR� WKLV�� EXW��
RI�FRXUVH�VHFUHF\�� LV�ZKDW�RZOV�DUH�WU\LQJ�WR�DFKLHYH��
RXW�RI�WKH�ZD\�RI�SU\LQJ�H\HV�DQG�SUHGDWRUV��$ORQJ�WKH�
YHUJH� RI� WKH� HQWUDQFH� GULYHZD\� ZDWFK� IRU� 9DULHG�
7KUXVK�PL[HG�LQ�ZLWK�WKH�$PHULFDQ�5RELQV��$�9DULHG�

%RKHPLDQ�:D[ZLQJ�        3KRWR��-RKQ�:KLWPRUH 



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

7KUXVK�LV�D�PRUH�VOHQGHU�ORRNLQJ�ELUG�ZLWK�DQ�RUDQJH�
H\H� VWULSH�� �%RWK�ELUGV�KDYH� WKH� VDPH�EULFN� UHG�FRORU�
RQ� WKHLU�FKHVW�DQG� WKURDW�EXW� WKH�9DULHG�7KUXVK�KDV�D�
GDUN� EUHDVW� EDQG� ZKLFK� LV� PRUH� QRWLFHDEOH� RQ� WKH�
PDOH��:KHQ�ZDONLQJ� LQ�D� IRUHVWHG�DUHD� LQ� WKH�ZLQWHU��
OLVWHQ�IRU�WKHLU�VRQJ�ZKLFK�LV�D�GLVWLQFWLYH�VLQJOH�ORQJ�
EX]]\� ZKLVWOH�� %LUGV� WKDW� PDGH� WKH� KLJKOLJKW� OLVW� IRU�
WKH�ZHHN�LQFOXGHG�*UHDWHU�:KLWH-IURQWHG�*RRVH��0HZ�
*XOO��6KRUW-HDUHG�2ZO�DQG�:HVWHUQ�0HDGRZODUN� 
 
)HEUXDU\����–�)HEUXDU\��� 
,�KDYH�FRPELQHG� UHFRUGV� IURP���ZHHNV�� DV� WKH\�HDFK�
KDG� VLPLODU� VSHFLHV�� $IWHU� QRW� ILQGLQJ� DQ� $PHULFDQ�
%LWWHUQ�IRU�WKH�ODVW���ZHHNV�RQH�VKRZHG�XS�RQ�WKH���WK�
LQ� WKH�:HVW�)LHOG�� �2Q� WKH���WK���1RUWKHUQ�6DZ-ZKHW�
2ZO�ZDV�IRXQG�DW�WKH�QRUWK�HQG�RI�WKH�(DVW�'\NH���2Q�
WKH� ��WK� D� PHPEHU� UHSRUWHG� VHHLQJ� ��� XQLGHQWLILHG�
VZDOORZV�IO\LQJ�RYHU�WKH�'LVSOD\�3RQGV���7KH�QH[W�GD\�
DW�WKH�IURQW�JDWH��LW�ZDV�SUREDEO\�WKH�VDPH�VPDOO�IORFN�
RI�ELUGV�WKLV�WLPH�LGHQWLILHG�DV����%DUQ�6ZDOORZV���7KH�
PLOG�� VXQQ\� GD\� RI� WKH� ��WK� EURXJKW� RXW� D� WXUWOH�ZKR�

ZDV� VSRWWHG� RQ� D� ORJ� HQMR\LQJ� WKH� OLWWOH� ELW� RI� KHDW�
IURP� WKH� VXQ�� � ,Q� WKH� QH[W� PRQWKV� ZDWFK� IRU� ERWK�
:HVWHUQ� 3DLQWHG� 7XUWOHV� DQG� 5HG-HDUHG� 6OLGHUV������
VXQQLQJ�RQ�WKH�ORJV�RQ�WKH�OHIW�EDQN�RI�)XOOHU�6ORXJK��� 
 
$OWKRXJK� ZH� KDG� DQRWKHU� 1RUWKHUQ� 6DZ-ZKHW� 2ZO�
VLJKWLQJ�DJDLQ�RQ� WKH���VW�� WKLV�ZDV�QRW�D�ELJ�\HDU� IRU�
WKLV� VSHFLHV�� HVSHFLDOO\� FRPSDUHG� WR� ����� ZKHQ� ZH�
ZHUH�DEOH� WR� ORFDWH����RI� WKHP�DORQJ� WKH� WUDLOV��2YHU�
WKLV� �� ZHHN� SHULRG� RWKHU� KLJKOLJKWV� WR� PHQWLRQ� ZHUH�
(XUDVLDQ� :LJHRQ�� %DUQ� 2ZO�� %DUUHG� 2ZO�� 0HUOLQ��
$PHULFDQ�3LSLW��&RPPRQ�5HGSROO�DQG�3LQH�6LVNLQ� 
 
7KH�VSHFLHV�OLVW�IRU�0DUFK������HQGHG�ZLWK�D�WRWDO�RI�
���GLIIHUHQW�ELUGV�� �6XFK�D�ZHOFRPH�VLJKW�WR� �VHH�QHZ�
JUHHQ�EXGV� VKRZLQJ�RQ� WUHHV�DQG�EXVKHV�� DORQJ�ZLWK�
EULJKW� EORRPLQJ� GDIIRGLOV�� � VRIW� SLQN� FRORUHG� IORZHUV�
IURP�WKH�6DOPRQ�EHUU\�DQG�EHVW�RI�DOO�WKH�ORYHO\�VRQJV�
IURP�ELUGV� ORRNLQJ� IRU�PDWHV�� �:LQWHU�KDV� WXUQHG� WKH�
FRUQHU�DQG�ZH�ZHOFRPH�WKH�PXFK�DQWLFLSDWHG�VSULQJ� 
 

�UHSULQWHG�IURP��6SULQJ�
�����0DUVKQRWHV� 

:KHUH�WR�)LQG�
WKH�%LUGV 



��������6SULQJ����� 

)HEUXDU\����–�0DUFK��� 
7KH�ORXG��ERLVWHURXV�FDOOV�RI�PDOH�5HG-ZLQJHG�%ODFN�
ELUGV� DUH� KDUG� WR�PLVV� QRZ�� 7KH�PDOHV�� ZKR� GLVSOD\�
WKHLU�EULJKW�UHG�VKRXOGHU�SDWFKHV��DUH�VWDNLQJ�FODLP�WR�
EUHHGLQJ� WHUULWRULHV�� )HPDOHV� ZLOO� DUULYH� LQ� �� WR� ��
ZHHNV�DQG�VWDUW�EXLOGLQJ�D�FXS�VKDSHG�QHVW�FRQVWUXFWHG�
RI� ZRYHQ� JUDVVHV� DWWDFKHG� WR� FDWWDLOV�� EXOUXVKHV� DQG�
UHHGV��7KLV�ZLOO�WDNH�KHU��-��GD\V�WR�FRPSOHWH���%ODFN-
FDSSHG�&KLFNDGHHV�DUH�DOVR�YHU\�YRFDO�QRZ� WU\LQJ� WR�
DWWUDFW�PDWHV���7KH\�KDYH�D���WRQH�KLJK-ORZ�FDOO�ZKLFK�
UHPLQGV�PH�RI�KLJK�SLWFKHG�ZRUGV�³\RX�ZKR´��DV�LI�WR�
VD\� ORRN� DW� PH� RYHU� KHUH�� � 7UHH� DQG� 9LROHW-JUHHQ��
6ZDOORZV�ERWK�PDGH�WKHLU� ILUVW�DSSHDUDQFH�RQ�WKH��WK���
7UHH� 6ZDOORZV� ZLOO� VHWWOH� LQ� RXU� DUHD� DQG� FODLP� D��
QHVWLQJ� ER[� QHDU� ZDWHU¶V� HGJH� ZKLOH� 9LROHW-JUHHQ������
6ZDOORZV� KHDG� IXUWKHU� QRUWK� LQWR� FHQWUDO� $ODVND� WR�
QHVW���$OVR�RQ�WKH��WK�DQ�DGXOW�1RUWKHUQ�*RVKDZN�ZDV�
VHHQ�QHDU�WKH�ZRRGHQ�YLHZLQJ�SODWIRUP�� 
 
0DUFK���–�0DUFK��� 
2QO\� �� RI� WKH� %ODFN-FURZQHG� 1LJKW-+HURQV� QRZ����
UHPDLQV�� �2Q� WKH��WK� WKH�1RUWKHUQ�*RVKDZN�ZDV� VHHQ�
DJDLQ� DW� WKH� VRXWK� HQG� RI� WKH� &HQWHU� '\NH�� � $W� ILUVW�
JODQFH� 1RUWKHUQ� *RVKDZNV� ORRN� D� ORW� OLNH� &RRSHU¶V�
+DZNV�EXW�WKH\�DUH�ODUJHU�DQG�KDYH�D�GLVWLQFWLYH�ZKLWH�
H\HEURZ��0DUFK���WK�ZH�QRWLFHG�WKH��ILUVW�PDOH�5XIRXV�
+XPPLQJELUG� DW� WKH� JDUGHQ� IHHGHU� RXWVLGH� WKH� *LIW�
6KRS��$GXOW�PDOHV�UHWXUQ�IURP�WKHLU�ZLQWHULQJ�JURXQGV�
LQ� 0H[LFR� ILUVW� WR� FODLP� WHUULWRU\� IRU� WKH� DUULYLQJ����
IHPDOHV�VKRUWO\�DIWHU���7KHLU�DUULYDO�FRLQFLGHV�ZLWK�WKH�
ILUVW� EORRPLQJ� RI� 6DOPRQEHUU\� DQG� 5HG-IORZHULQJ�����
&XUUDQW� EXVKHV� IRU� ZKLFK� WKH\� UHO\� RQ� IRU� WKHLU� ILUVW�
VRXUFHV�RI�QHFWDU��:LWK�$QQD¶V�+XPPLQJELUGV�DQG�WKH�
5XIRXV�+XPPLQJELUGV�QRZ�XVLQJ� WKH� IHHGHUV�ZH� DUH�
ILOOLQJ� �� RI� WKHP� GDLO\�� 7KLV� ZLOO� WXUQ� LQWR� D� PRUH���
IUHTXHQW� FRPPLWPHQW� E\� ODWH� $SULO� DQG� 0D\� ZKHQ�
IOHGJHG�\RXQJ�KXPPLQJELUGV�OHDUQ�WR�XVH�WKH�IHHGHUV� 
 
0DUFK����–�0DUFK��� 
7KH�UHWXUQ�RI�VZDOORZV�LV�DQRWKHU�VLJQ�RI�VSULQJ���7KLV�
ZHHN� 7UHH� 6ZDOORZV�� 9LROHW-JUHHQ� 6ZDOORZV�� &OLII�
6ZDOORZV� DQG�%DUQ�6ZDOORZV�ZHUH� DOO� UHSRUWHG�� �2Q�
WKH���WK� DW� WKH� VRXWK�HQG�RI� WKH�&HQWHU�'\NH� WKH� ILUVW�
<HOORZ-UXPSHG���:DUEOHU�ZDV�VHHQ���$OVR�RQ�WKH���WK�
YLVLWRUV� UHSRUWHG� DSSUR[LPDWHO\� ����� $PHULFDQ����
:LJHRQ�DQG�����(XUDVLDQ�:LJHRQ�LQ�WKH�IDUP�ILHOG�RII�
WKH�(DVW�'\NH���7KLV�LV�ZLWKRXW�GRXEW�D�KLJK�FRXQW�LQ�
RQH� DUHD� IRU� ERWK� ZLJHRQ� VSHFLHV�� 7KLV� ZHHN� HQGHG�
ZLWK����GLIIHUHQW� VSHFLHV��ZLWK�*UHDWHU-ZKLWH�)URQWHG�
*RRVH�� $PHULFDQ� %LWWHUQ�� 1RUWKHUQ� *RVKDZN���������
5HG-EUHDVWHG� 1XWKDWFK�� 3HUHJULQH� )DOFRQ�� &HGDU��
:D[ZLQJ�DQG�:HVWHUQ�0HDGRZODUN�EHLQJ�KLJKOLJKWV�� 
 
0DUFK����–�0DUFK���� 
$QRWKHU�1RUWKHUQ�6DZ-ZKHW�2ZO�VXUSULVHG�XV�LQ�D�)LU�
EUDQFK� E\� WKH� $XJHU� &DLUQ� RQ� WKH� VRXWK� HQG� RI�������
'LVSOD\�3RQGV��0DUFK���WK�D�&DQDGD�*RRVH�VWDUWHG�WKH�
ILUVW�QHVW�RI�WKH�VHDVRQ�QHDU�WKH�0XVHXP��2QFH�VKH�KDV�
EXLOW�KHU�QHVW�DQG�ODLG�D�FOXWFK�RI�HJJV�VKH�ZLOO�VLW�WLJKW�
DQG� LQFXEDWH� WKHP� IRU� URXJKO\� ��� GD\V�� � ,I� DOO� JRHV�

ZHOO� DQG� WKH� HJJV� DUH� QRW� SUHGDWHG� ZH� FRXOG� VHH�����
JRVOLQJV�LQ�WKH�ODVW�ZHHN�RI�$SULO���0DOODUGV�VWDUW�D�ELW�
ODWHU�VR�ZH�GRQ¶W�VHH�PDQ\�GXFNOLQJV�XQWLO�WKH�PLGGOH�
RI� 0D\�� 7UXPSHWHU� 6ZDQV� KDYH� OHIW� 'HOWD� QRZ� DQG�
KDYH� KHDGHG� WR� 1RUWKHUQ� %&�� <XNRQ� DQG� $ODVND� WR�
EUHHG�� �2Q�0DUFK���WK�ZH�KDG� DQ� HDUO\� VLJKWLQJ�RI� D�
&LQQDPRQ�7HDO�� D� VSHFLHV�ZH� XVXDOO\� VHH� IURP�$SULO�
WR�6HSWHPEHU��<RX�PD\�KDYH�ZLWQHVVHG�&DQDGD�*HHVH�
KDYLQJ� QRLV\� WHUULWRULDO� GLVSXWHV�� RU� WU\LQJ� WR����������
LQWLPLGDWH�RQH� DQRWKHU��7KH\�PD\� KLVV� DW� \RX� DV� \RX�
ZDON�E\�EXW� WKLV� LV� WKHLU�ZD\�RI�NHHSLQJ�\RX�PRYLQJ�
RXW�RI�WKHLU�QHVWLQJ�WHUULWRU\�� 
 
0DUFK����–�$SULO�� 
,Q�ODWH�0DUFK��ZDWHUIRZO�QXPEHUV�GHFUHDVH��7KH�ODUJH�
ZLQWHU�SRSXODWLRQV�DUH�QRZ�EH�KHDGLQJ�EDFN�WR�ZKHUH�
WKH\� ZHUH� ERUQ� WR� QHVW� DQG� WKH� UHPDLQLQJ� UHVLGHQW�
ELUGV�DUH�TXLHWO\�EXLOGLQJ�WKHLU�QHVWV��6SULQJ�PLJUDWLRQ�
LV� QRZ� XQGHUZD\� ZLWK� /HVVHU� <HOORZOHJV�� 3XUSOH��
0DUWLQ�� $PHULFDQ� .HVWUHO�� %ODFN-WKURDWHG� *UD\����
:DUEOHU�DQG�1RUWKHUQ�5RXJK-ZLQJHG�6ZDOORZ� LQ� WKH�
OLVW�RI�QHZ�DUULYDOV��$Q�$QQD¶V�+XPPLQJELUG�QHVW�ZDV�
ORFDWHG�DORQJ�WKH�ORZHU�JUDVV\�1RUWK�'\NH��7KLV�LV�WKH�
WLPH�WR�ORRN�IRU�WKH�ZHOO�FDPRXIODJHG�QHVWV�RI�5XIRXV�
DQG�$QQD¶V�+XPPLQJELUGV�ZKLOH�WKHUH�DUH�IHZ�OHDYHV�
RQ�WUHHV��7KH�IHPDOH�$QQD¶V�+XPPLQJELUG�EXLOGV�WKH�
QHVW� LQ� DERXW� ��GD\V�� DQG� DIWHU� OD\LQJ� KHU� �� HJJV� VKH�
ZLOO�FRQWLQXH�WR�EXLOG�WKH�RXWVLGH�RI�WKH�QHVW�E\�DGGLQJ�
OLFKHQ�DQG�ELQGLQJ�LW�ZLWK�VSLGHU¶V�VLON���7KH�HJJV�ZLOO�
KDWFK�LQ���ZHHNV�DQG�WKH\�ZLOO� OHDYH�WKHLU�QHVW� LQ�DQ�
RWKHU� �� ZHHNV�� $QQD¶V� +XPPLQJELUGV� RFFXU� \HDU�
URXQG� DQG� ZHUH� ILUVW� QRWLFHG� DW� WKH� 6DQFWXDU\� LQ������
6HSWHPEHU������ 
 
)RU� WKH� IXOO� ZHHNO\� OLVWV�� YLVLW� RXU� ZHEVLWH� SDJH�
ZZZ�UHLIHOELUGVDQFWXDU\�FRP�ELUGV��KWPO��)HHO�IUHH�WR�
VWRS�E\�WKH�*LIW�6KRS�LI�\RX�QHHG�D�ELUG�LGHQWLILHG��RU�
MXVW� WR� VKDUH� SKRWRV� DQG� KLJKOLJKWV� RI� \RXU� YLVLW�� ,Q�
$SULO� H[SHFW� WR� VHH� PRUH� ZDUEOHUV� DQG� VKRUHELUG����
VSHFLHV��%\�0D\�DQG�-XQH�GXFNOLQJV�DQG�JRVOLQJV�ZLOO�
EH�QRWLFHDEOH�� 
 
7H[W��  9DUUL�5DIIDQ 
     *LIW�6KRS�0DQDJHU 

1RUWKHUQ�6DZ-ZKHW�2ZO��������������������3KRWR��-RKQ�:KLWPRUH 
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6SHFLDO�WKDQNV�WR� 
¨ 0DU\� 7DLWW� IRU� OHDGLQJ� RXU� UHJXODU� 6XQGD\� %LUG�

:DON� 
¨ %ULDQ� 6HOI�� -LP� 0DUWLQ�� -RKQ� &KDQGOHU�� 5HQH��

:LOOLDPVRQ�� 0DU\� 7DLWW�� (PPD� 7XUJHRQ�� /XFD�
6DQWDPDULD�� 'LUN� )OHPLQJ� DQG� (YD� -DQ]HQ� IRU��
KHOSLQJ� YLVLWRUV� DORQJ� WUDLOV�� � ILOOLQJ� ELUG� IHHGHUV�
DQG�KHOSLQJ�SUXQH�DORQJ�WUDLOV�WKLV�VHDVRQ�� 

¨ &KULVWLQH� %DUNHU�� (ULF� 5RVVLFFL�� DQG� (LOHHQ�����
$[IRUG�IRU�EDJJLQJ��VHHG� 

¨ 2XU� ZLQWHU� QHZVOHWWHU� PDLORXW� WHDP� RI� (LOHHQ������
$[IRUG��(ULF�5RVVLFFL��DQG�-LP�0DUWLQ�DV�ZHOO�DV�
VWDII� 

¨ %ULDQ� 6HOI�� *DEE\� 7KRPSVRQ�� -RVK� /HH�� 3HWHU�
&DQGLGR�� %HQ� /DPEHUW�� -DQLFH� :KLWH� DQG� RXU�
VWDII� IRU� KHOSLQJ� ZLWK� RXU� EL-ZHHNO\� 6DQFWXDU\�
ELUG�VXUYH\V� 

¨ 0DUJDUHW� *RUKDP� IRU� KRVWLQJ� YLVLWRUV� DW� WKH����
0XVHXP�HYHU\�6XQGD\�� 

:K\�EH�D�0HPEHU" 
 
$V�D�0HPEHU��\RX�UHFHLYH�WKH�IROORZLQJ�EHQHILWV� 
 
)5((�DGPLVVLRQ�IRU�D�\HDU�WR�WKH�*HRUJH�&��5HLIHO��
0LJUDWRU\�%LUG�6DQFWXDU\�� 
 
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 
¨ 'RQDOG�&KHQ��/RUUDLQH�9LOOLQHXYH��.LP�7XQJ��

+DQ� :DQJ�� DQG� 0LFKDHO� %DNHU� ZKR� KHOSHG�����
VHUYLFH�WKH�ZRRG�GXFN�QHVW�ER[HV�LQ�-DQXDU\�� 

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

WKURXJK� WKH� QHVWLQJ� VHDVRQ� DQG� LQWR� WKH�����
VXPPHU�� 

¨ :RUN�SDUWLHV�IRU�VSHFLDO�SURMHFWV�WKLV�VXPPHU��
6HH� RXU� YROXQWHHU� SDJH� RQ� RXU� ZHEVLWH� IRU��
GHWDLOV�� 

 
)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�� 
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