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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� 

 
2FWREHU���WK������ 

([HFXWLYH� 
3UHVLGHQW�        -DFN�%DWHV 
9LFH�3UHVLGHQW�     *HRUJH�&��5HLIHO 
7UHDVXUHU�        -DPHV�$��0RUULVRQ 
6HFUHWDU\�        %DUQH\�:��5HLIHO 
 
'LUHFWRUV�      -DFN�%DWHV 
             )��:D\QH�'LDNRZ 
             .HYLQ�+XVEDQG          
             -DPHV�$��0RUULVRQ 
             *HUDOG�6��2\HQ 
             '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�       'DYLG�0F&OXH 
3DUW-WLPH�$VVLVWDQWV�   .ULVWLQD�%UHLW 
              1LFROH�/DPDUFKH 

  
 +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\ 
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&RQWHQWV 
  
3DJH� �   ,QWHUQDWLRQDO�2UQLWKRORJLFDO�&RQJUHVV�9DQFRXYHU����� 
    �   6DQFWXDU\�%LUG�+LJKOLJKWV                  9DUUL�5DIIDQ 
    �   6RPH�6RQJELUG�1HVWLQJ�)DFWV                9DUUL�5DIIDQ 
    �   0DQDJHU¶V�5HSRUW                      .DWKOHHQ�)U\  
    ���  +XPPLQJELUG�%DQGLQJ�8SGDWH�����            .DWKOHHQ�)U\      
    ��  9ROXQWHHU¶V�&RUQHU 
    ��  :K\�%H�D�0HPEHU               

$ERXW�2XU�&RYHUV 

,QWHUQDWLRQDO�2UQLWKRORJLFDO�&RQJUHVV����� 

)URQW�&RYHU�� 
7KH������&UDQH�&ROWV���-LP�0DUWLQ 
 
%DFN�&RYHU�� 
$�)OLJKW�RI�3HOLFDQV#�6XH�'LHWOHLQ 

(GLWRU¶V�1RWH�� 

³)RU�PRUH�WKDQ�����\HDUV��WKH�,QWHUQDWLRQDO��� 
2UQLWKRORJLFDO�&RQJUHVV�KDV�SURYLGHG�WKH�SODWIRUP�
ZKHUH�RUQLWKRORJLVWV�IURP�DOO�RYHU�WKH�ZRUOG�PHHW�
WR�VKDUH�XS-WR-GDWH�UHVHDUFK�DQG�FRQVHUYDWLRQ��
DFFRPSOLVKPHQWV�DQG�FRQFHUQV��³��,2&�ZHEVLWH� 
 
,Q� 9DQFRXYHU� IURP� $XJXVW� ��WK� WR� WKH� ��WK�� � WKLV�
&RQJUHVV� LV� EHLQJ� KHOG� LQ� FRQMXQFWLRQ� ZLWK� WKH�
9DQFRXYHU� ,QWHUQDWLRQDO� %LUG� )HVWLYDO�� 7RJHWKHU��
WKHVH� SURYLGH� D� UDUH� RSSRUWXQLW\� IRU� LQWHUQDWLRQDO�
YLVLWLQJ�VFLHQWLVWV�WR�JHW�D�JRRG�DSSUHFLDWLRQ�RI��%&�
ELUG� FRQVHUYDWLRQ� LQLWLDWLYHV�� ELUGZDWFKHUV� DQG��
ORFDO�KRWVSRWV� 

6DQFWXDU\�9ROXQWHHUV�:DQWHG� 
 
2Q�$XJXVW���WK�� WKHUH�DUH�PDQ\� ILHOG� WULSV�RUJDQL]HG�IRU� WKH� LQWHUQDWLRQDO�YLVLWRUV�DW� WKLV�HYHQW��DQG�
WKHUH�DUH�DVVRFLDWHG�WULSV�WKH�ZHHN�EHIRUH�DQG�VRPHWLPHV�DIWHU�WKLV�HYHQW��7KH�6DQFWXDU\�LV�RQH�RI�WKH�
VWRSV�IRU�WKH��GD\�ORQJ�³:HVWKDP�,VODQG�7RXU´�RQ�WKH���WK��IRU�H[DPSOH��ZKHUH�SDUWLFLSDQWV��ZLOO�YLVLW�
QRW�MXVW�KHUH��EXW�DOVR�WKH�DGMDFHQW�$ODNVHQ�1DWLRQDO�:LOGOLIH�$UHD�SOXV��WZR�:HVWKDP�,VODQG�IDUPV�WR�
VHH�SURJUDPV�GHOLYHUHG�WKURXJK�WKH�'HOWD�)DUPODQG�DQG�:LOGOLIH�7UXVW��:H�ZLOO�QHHG�VRPH�YROXQWHHUV�
WR�KHOS�JUHHW�RXU�YLVLWRUV��PDNH�VXUH�WKH\�VHH�VRPH�RI�RXU�LQWHUHVWLQJ�ELUGV�DQG�HQMR\�WKHPVHOYHV��DOO�
WKH�ZKLOH�NHHSLQJ�RQ�VFKHGXOH�VR�WKDW�QRERG\�³PLVVHV�WKH�EXV´��VR�WR�VSHDN��3OHDVH�OHDYH�\RXU�QDPH��
SKRQH�QXPEHU�DQG�HPDLO�DW�WKH�*LIW�6KRS�LI�\RX�ZRXOG�OLNH�WR�KHOS� 

 
7KH�WZR�FUDQH�FKLFNV�RU�³FROWV´�ZHUH�QLFNQDPHG�³2OOLH´�
DQG�³/RXLH´�DIWHU�WKH�SKRWRJUDSKHUV�WKDW�ZHUH�DURXQG�WR�
ZLWQHVV� WKH� KDWFK� DQG� DSSHDUDQFH� RI� WKHVH� \RXQJ� ELUGV��
7KHUH� KDYH� EHHQ� PDQ\� SLFWXUHV� VKDUHG� EDFN� DQG� IRUWK�
EHWZHHQ�REVHUYHUV��DQG�,�KDYH�DOVR�VHW�XS�D�JURXS�IROGHU�
LQ� ZZZ�IOLFNU�FRP� FDOOHG� ����� 5HLIHO� &UDQH� &ROWV� IRU�
SHRSOH� WR� SRVW� WKHLU� SKRWRV� WR� LI� WKH\� DUH� LQWHUHVWHG� LQ�
VKDULQJ� 



�������6XPPHU����� 

%LUG�+LJKOLJKWV 
$SULO� ������HQGHG�ZLWK�DQ�DYHUDJH�RI���� VSHFLHV�SHU�
ZHHN�WRWDOOLQJ�����IRU�WKH�PRQWK���,Q�$SULO�YLVLWRUV�ZLOO�
QRWLFH�D�ELJ�GHFUHDVH�LQ�ZDWHUIRZO���$FWLYH�QHVWV�RI�WKH�
UHVLGHQW� JHHVH� DQG� GXFNV� DUH� QRWLFHDEOH� WKLV� PRQWK��
8QIRUWXQDWHO\� VRPH� RI� WKH� HDUO\�ZDWHUIRZO� QHVWV� HQG�
XS� EHLQJ� SUHGDWHG� E\�PLQN�� JXOOV� DQG� FURZV�� � 7KHVH�
GXFNV�DQG�JHHVH�ZLOO�KDYH�WR�VWDUW�DJDLQ��SXVKLQJ�EDFN�
KDWFK�WLPH�LQWR�0D\�DQG�HYHQ�-XQH��� 
 
$SULO���–�$SULO�� 
$SULO� �QG� ZH� KDG� D� YHU\� HDUO\� UHSRUW� RI� 3DFLILF-VORSH�
)O\FDWFKHU���)O\FDWFKHUV�DUH�PRUH�SUHGRPLQDQW�LQ�0D\�
WR�$XJXVW�� �$SULO� �WK� RQH�%ODFN-FURZQHG� �+HURQ�ZDV�
VWLOO� SUHVHQW�� EXW� JRQH� WKH� QH[W� GD\�� PRVW� OLNHO\� WR��
ZHVWHUQ�:DVKLQJWRQ�WR�QHVW���7KH�+XWWRQ¶V�9LUHRV�DUH�
VWLOO�FRQVWUXFWLQJ�WKHLU�QHVW��LQ�WKH�QRUWKHDVW�FRUQHU�RQ�
WKH� WUDLO� GRZQ� WR� (ZHQ� 6ORXJK� EOLQG�� )LUVW� VSULQJ�
VLJKWLQJV� RI� 6RUD�� 6SRWWHG� 6DQGSLSHU� DQG� %DUQ������
6ZDOORZV�ZHUH�DOO�LQ�WKLV�ZHHN� 

$SULO���–�$SULO��� 
7KH� ODUJH� QXPEHUV� RI� GXFNV� WKDW� ZHUH� SUHVHQW�
WKURXJKRXW�WKH�ZLQWHU�KDYH�QRZ�OHIW�DQG�JRQH�EDFN�WR�
ZKHUH�WKH\�ZHUH�ERUQ�WR�QHVW����7KH�GXFNV�WKDW�DUH�KHUH�
RYHU�WKH�VXPPHU�DUH�WKH�UHVLGHQW�GXFNV�WKDW�ZHUH�ERUQ�
KHUH� WKXV� QHVWLQJ� KHUH�� � $SULO� EULQJV� D� ORW� RI� QHZ����
DUULYDOV�� � 6RPH� RI� WKHP� IURP� WKLV� ZHHN¶V� OLVW� ZHUH�
:LOVRQ¶V�6QLSH��$PHULFDQ�.HVWUHO��&OLII�6ZDOORZ�DQG�
%URZQ-KHDGHG�&RZELUG���$W�WKH�VDPH�WLPH�ZH�KDYH�D�
IHZ�WKDW�KDYH�GLVDSSHDUHG�RII�WKH�ZHHNO\�OLVW�DQG�WKH\�
ZHUH�3LHG-ELOOHG�*UHEH��&RPPRQ�/RRQ��5HG-EUHDVWHG�
0HUJDQVHU� DQG� 5RXJK-OHJJHG� +DZN�� � � 2Q� WKH� ��WK�
DSSUR[LPDWHO\� ��� *UHDWHU� :KLWH-IURQWHG� *HHVH� DUH�
VHHQ� DQG� KHDUG� IO\LQJ� QRUWKZDUG� RYHU� WKH�*LIW� 6KRS���
7KHLU� KLJKHU� SLWFKHG� FDOOV� DUH� TXLWH� GLVWLQJXLVKDEOH�
IURP�WKH�KRQNLQJ�RI�&DQDGD�*HHVH� 
 

$SULO����–�$SULO��� 
2Q�WKH���WK�WKH�ILUVW�PDOH�&LQQDPRQ�7HDO�VKRZHG�XS����
:LWK� DQ� RYHUDOO� ULFK� FLQQDPRQ� FRORU� KH� VWRRG� RXW���
QLFHO\� RQ� WKH� +RXVH� 3RQG� EHKLQG� WKH� *LIW� 6KRS������
*HQHUDOO\� WKH� ODVW� �� ZHHNV� RI� $SULO� DUH� EHVW� IRU�����
VSRWWLQJ�D�YDULHW\�RI�:DUEOHUV�DV�WKH\�SDVV�WKURXJK�WR�
WKHLU� EUHHGLQJ� JURXQGV�� &RPPRQ� <HOORZWKURDW��
7RZQVHQG¶V�:DUEOHU� DQG�:LOVRQ¶V�:DUEOHU�ZHUH� WKH�
KLJKOLJKWV� IRU� WKLV� ZHHN�� � 2Q� WKH� ��VW� D� VLQJOH���������
&DQYDVEDFN�ZDV� IRXQG�� �:H� DOVR� KDG� D� VXUSULVH� ODWH�
VLJKWLQJ�RI�D�1RUWKHUQ�6DZ-:KHW�2ZO�RQ�WKH���VW� 
 

$SULO����–�$SULO��� 
$�ELJ�ZHHN�ZLWK����VSHFLHV� UHFRUGHG�� �7KH�1RUWKHUQ�
6DZ-:KHW� 2ZO� VWD\HG� XQWLO� WKH� ��WK�� � ,Q� WKH� ODVW� ���
\HDUV�� WKH� ODWHVW� VLJKWLQJV� IRU� 1RUWKHUQ� 6DZ-ZKHW�
2ZOV� ZHUH� EHWZHHQ� 0DUFK� ��QG� DQG� $SULO� ��WK�����
&DFNOLQJ� *HHVH�� *UHDWHU� 6FDXS� DQG� 'RXEOH-FUHVWHG�
&RUPRUDQWV� DUH�QRZ�JRQH� DQG�ZLOO� UHWXUQ� LQ� WKH� IDOO���
1HZ� ELUGV� LQ� WKLV� ZHHN� LQFOXGHG� :KLWH-WKURDWHG���
6SDUURZ��:HVWHUQ�6DQGSLSHU��/RQJ-ELOOHG�'RZLWFKHU��
1RUWKHUQ�5RXJK-ZLQJHG�6ZDOORZ�DQG�3XUSOH�0DUWLQ���
:H�KDYH�QRWLFHG�WKH�3XUSOH�0DUWLQV�FKHFNLQJ�RXW�WKH�
ROG� VWDQG�RI�QHVW�ER[HV�QRUWK�RI� WKH� WRZHU�� �7KH� ILUVW�
KDWFK�RI�&DQDGD�*HHVH�ZDV�RQ�WKH���WK���2Q�WKH���WK�D�
VXUSULVH�VLJKWLQJ�RI���&DOLIRUQLD�4XDLO�ZHUH�IRXQG�MXVW�
SDVW� WKH�:DUPLQJ� +XW�� �0RUH� WKDQ� OLNHO\� WKH\� ZHUH�
UHOHDVHG�ZLWK� WKH�5LQJ-QHFNHG�3KHDVDQWV� EDFN� LQ� WKH�
IDOO�DQG�KDYH�ILQDOO\�PDGH�LW�WR�WKH�6DQFWXDU\� 
 
0D\�DW�WKH�6DQFWXDU\�LV�D�JRRG�WLPH�WR�YLHZ�GXFNOLQJV��
JRVOLQJV� DQG� \RXQJ� IDPLOLHV� RI� %ODFN-FDSSHG�������
&KLFNDGHHV�� $PHULFDQ� 5RELQV�� 0DUVK� :UHQV� DQG�
%XVKWLWV���6SHFLHV�FRXQW�IRU�WKLV�PRQWK�ZDV����� 
 
$SULO����–�0D\�� 
7KH���WK�ZH�VWLOO�KDYH����*UHDWHU�:KLWH-IURQWHG�*HHVH�
LQ� WKH� LQQHU� GLVSOD\� SRQGV�� /HVVHU� <HOORZOHJV�������
+XGVRQLDQ� *RGZLW�� /HDVW� 6DQGSLSHU�� 6KRUW-ELOOHG�
'RZLWFKHU�� %ODFN� 6ZLIW� DQG� 9DX[¶V� 6ZLIW� ZHUH� DOO�
ILUVW�UHWXUQV�IRU�WKH�VSULQJ��7KH�9DX[¶V�6ZLIW�VHHQ�RQ�
$SULO���WK�LV�RQO\���ô´�ORQJ�ZLWK�SDOHU�XQGHU�SDUWV�DQG�
D� OLJKW� JUD\� WKURDW�� � � 7KH�%ODFN� 6ZLIW�� VHHQ� RQ�0D\�
�QG��LV�WKH�ODUJHVW�VZLIW�DW���ó´�ORQJ�DQG�LV�GDUN�JUD\�WR�
DOPRVW�EODFN�ZLWK�D�VOLJKWO\�IRUNHG�WDLO��%RWK�RI�WKHVH�
VZLIWV�DUH�QRZ�KHDGLQJ� WR�QRUWKHUQ�%&�DQG�VRXWKHDVW�
$ODVND� WR� QHVW�� 7KH� �UG� ZDV� ZKHQ� WKH� +XGVRQLDQ����
*RGZLW� ZDV� ILUVW� UHSRUWHG�� 7KLV� ODUJH� VKRUHELUG� ZDV�
FHUWDLQO\�D�KLJKOLJKW�IRU�WKH�ZHHN��7KH�ODVW�RQH�VSRWWHG�
DW� WKH� 6DQFWXDU\� ZDV� EDFN� LQ� $XJXVW� ������ 7KH\�
PDLQO\� FRPH� XS� WKURXJK� WKH� FHQWUDO� 86$� YLD� WKH���
3UDLULH� SURYLQFHV� RQ� WKHLU� ZD\� WR� QRUWKHUQ�$ODVND� WR�
EUHHG�� 
 
2Q�WKH��QG��ZH�VDZ�WKH�ILUVW�:RRG�'XFN�IDPLO\�ZLWK���
\RXQJ��7KH��WK�EURXJKW� WKH� ILUVW�%OXH-ZLQJHG�7HDO�RI�
WKH� VHDVRQ�� :H� VWLOO� KDYH� DSSUR[LPDWHO\� ���� /HVVHU�
6QRZ� *HHVH� RQ� WKH� VXUURXQGLQJ� IDUP� ILHOGV�� $V� WKH�
IDUPHUV� VWDUW� WR� SORXJK� WKH� ILHOGV� LQ� SUHSDUDWLRQ� IRU�

+XWWRQ¶V�9LUHR�       3KRWR��-LP�0DUWLQ 
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SODQWLQJ�� WKH�/HVVHU�6QRZ�*HHVH�ZLOO� EH� UXQQLQJ�RXW�
RI�JUD]LQJ�DUHDV�� IRUFLQJ�WKHP�WR�VWDUW� WKHLU�PLJUDWLRQ�
QRUWKZDUGV�WR�:UDQJHO�,VODQG��5XVVLD�� 
 

0D\���–0D\��� 
7DOO\�IRU�WKLV�ZHHN�HQGHG�ZLWK����VSHFLHV��$FFRUGLQJ�
WR�RXU� UHFRUGV�ZH�VDZ� WKH� ODVW�RI�5LQJ-QHFNHG�'XFN��
*UHDWHU�6FDXS��%XIIOHKHDG��0HUOLQ��5XE\�DQG�*ROGHQ-
FURZQHG� .LQJOHWV�� 9DULHG� 7KUXVK�� )R[� 6SDUURZ� DQG�
'DUN-H\HG� -XQFRV� LQ� WKLV� ZHHN�� EXW� JDLQHG� WKH� ILUVW�
VSULQJ�UHSRUWV�RI�*UHHQ�+HURQ��%DQN�6ZDOORZ��<HOORZ�
:DUEOHU��%ODFN-WKURDWHG�*UH\�:DUEOHU��%ODFN-KHDGHG�
*URVEHDN�DQG�%XOORFN¶V�2ULROH���7KH�DERYH�PHQWLRQHG�
*UHHQ�+HURQ�ZDV�RQO\� VHHQ�EULHIO\�RQ� WKH��WK�EHKLQG�
WKH�,QIRUPDWLRQ�.LRVN�SDVW�WKH�:DUPLQJ�+XW���0D\��WK�
��PDOH�DQG���IHPDOH�&LQQDPRQ�7HDO�ZHUH�IRXQG��� 
 
2Q�WKH���WK�ZH�ZHUH�ZDWFKLQJ�DURXQG����%DOG�(DJOHV�
ULGLQJ� WKH� WKHUPDO� DLU� FXUUHQWV� RU� XSGUDIWV� DERYH� WKH�
*LIW� 6KRS� ZKHQ� LQWR� RXU� YLHZ� FDPH� ��� $PHULFDQ�
:KLWH�3HOLFDQV���-RLQLQJ�WKH�%DOG�(DJOHV�WR�VRDU�RQ�WKH�
WKHUPDOV� VHHPHG� OLNH� D� JRRG� LGHD� XQWLO� D� FRXSOH� RI�
(DJOHV� PDGH� D� EHHOLQH� IRU� WKH� 3HOLFDQV� GLVSHUVLQJ�
WKHP�YHU\�TXLFNO\�� �7KH�SHOLFDQV� WKHQ� UHJURXSHG�DQG�
FRQWLQXHG� ZLWK� WKHLU� IOLJKW� SODQ�� 2QFH� DJDLQ�� ��������
&DOLIRUQLD� 4XDLO� ZHUH� VHHQ� DORQJ� WKH� GULYHZD\� RQ�
0D\���WK� 
 
0D\����–�0D\��� 
)RU� QHDUO\� RQH� PRQWK� WKH� 6DQGKLOO� &UDQHV� KDG� EHHQ�
VHFUHWHG� DZD\� DW� D� QHVW� VLWH� RI� WKHLU� RZQ� FKRRVLQJ���
8QIRUWXQDWHO\� WKHLU� HJJ� ZDV� SUHGDWHG�� � )RUWXQDWHO\�
WKH\� GLG� QRW� JLYH� XS� RQ� WKH� QHVWLQJ� LGHD� DQG�����������

UHFODLPHG� WKHLU� ROG� QHVW� LVODQG�� 7KH� IHPDOH� ODLG� KHU�
ILUVW�HJJ�RQ�WKH���WK�DQG�WKH�VHFRQG�HJJ�FDPH�RQ�WKH�
��WK�� �0RUH�GXFNOLQJV�DQG�JRVOLQJV�DUH�QRZ�SRSSLQJ�
XS���+LJKOLJKWV�IRU�WKLV�ZHHN�WRWDOOLQJ����VSHFLHV�ZHUH�
6SRWWHG� 6DQGSLSHU� RQ� WKH� ��WK�� :LOVRQ¶V� 3KDODURSH�
IURP� WKH� ��WK� WR� ��WK��� 0RXUQLQJ� 'RYH� RQ� WKH� ��WK��
%XOORFN¶V� 2ULROH� DQG� 3LQH� 6LVNLQ� RQ� WKH� ��WK� DQG�
%DUUHG�2ZO��DQG��:DUEOLQJ�9LUHR�RQ�WKH���WK� 
 
0D\����–�0D\��� 
7KH� SDLU� RI� +XWWRQ¶V� 9LUHR¶V� WKDW� QHVWHG� DERYH� WKH�
WUDLO� WR� (ZHQ� 6ORXJK� %LUG� %OLQG� DUH� QRZ� ERWK� YHU\�
EXV\�IHHGLQJ�WKHLU���\RXQJ���$Q�RGG�VLJKW�RQ�WKH���WK�
ZDV� WKDW�RI��� VLQJOH�/HVVHU�6QRZ�*RRVH� VHHQ� IO\LQJ�
ZLWK�D�VPDOO�IORFN�RI�&DQDGD�*HHVH�� �0D\���VW�D�QRW�
RIWHQ� VHHQ�&DVVLQ¶V�9LUHR�ZDV� IRXQG� DORQJ� WKH�(DVW�
'\NH�� $ORQJ� WKH� GULYHZD\� RQ� WKH� ��WK� D� VLQJOH���
%UHZHU¶V� %ODFNELUG� ZDV� VSRWWHG� DPRQJ� D� IORFN� RI�
(XURSHDQ�6WDUOLQJV�� �:H�DUH�QRZ�VHHLQJ�DQ� LQFUHDVH�
LQ� )O\FDWFKHUV�� � &DVSLDQ� 7HUQV� KDYH� EHHQ� YLHZHG��
RIIVKRUH� RQ� WKH� ��WK� DQG� ��WK�� �:LWK� WKHLU� FDUURW� UHG�
EHDN�� EODFN� FDS� DQG� D� FDOO� UHVHPEOLQJ� FDWV� ILJKWLQJ�
WKHVH�WUDLWV�DOO�FDOO�DWWHQWLRQ�WR�WKHP�RYHUKHDG��� 
 
0D\����–�-XQH� 
$ORQJ� WKH� HQWUDQFH� GULYHZD\� RQ� WKH� �QG� WKHUH� ZHUH��
UHSRUWV� RI� :LOORZ� )O\FDWFKHU�� :DUEOLQJ� 9LUHR��
6ZDLQVRQ¶V�7KUXVK�DQG�WKH�UH-VLJKWLQJ�RI�WKH�&DVVLQ¶V�
9LUHR�DQG�%UHZHU¶V�%ODFNELUG��7KH�%DUUHG�2ZO�PDGH�
DQ�DSSHDUDQFH�DW�WKH�QRUWKHDVW�FRUQHU��&LQQDPRQ�7HDO�
DQG�%OXH-ZLQJHG�7HDO�QXPEHUV�VWLOO�UHPDLQ�KLJK���$V�
ZH�PRYH�LQWR�-XQH�DQG�-XO\�\RX�ZLOO�QRWLFH�YDULHWLHV�
DQG�QXPEHUV�RI�ELUGV�ZLOO�GHFOLQH� 
 
,Q�-XQH������ZH�UHFRUGHG����VSHFLHV��7KHUH�DUH�QRW�
PDQ\� PLJUDWLQJ� ELUGV� DW� WKLV� WLPH� DV� PRVW� RI� WKHP�
KDYH�DOUHDG\�OHIW�RXU�DUHD���(YHQ�WKRXJK�ZH�DUH�QRZ�
KHDGLQJ� LQWR� WKH� VXPPHU� GROGUXPV� DQG� WKH� UHVLGHQW�
ZDWHU� ELUGV� DUH� JRLQJ� WKURXJK� WKHLU� DQQXDO� PROW��
WKHUH�DUH�VWLOO�EXWWHUIOLHV��GUDJRQIOLHV��GDPVHOIOLHV�DQG�
IORZHUV�WR�HQMR\�DV�\RX�ZDON�WKH�WUDLOV� 
 
-XQH���–�-XQH�� 
:H�ZHUH�VXUSULVHG�WR�ILQG�RQH�ORQH�7UXPSHWHU�6ZDQ�
LQ� WKH�SRQG�E\� WKH�:DUPLQJ�+XW�RQ� WKH��WK��:H�DUH�
QRW�VXUH�ZKDW�KLV�RU�KHU�VWRU\� LV�EXW� LW� VHHPV�ILQH�� ,W�
FRXOG�KDYH�KDG�DQ�LQMXU\�EDFN�LQ�0DUFK�SUHYHQWLQJ�LW�
IURP�PLJUDWLQJ� QRUWK�ZLWK� WKH� UHVW� RI� WKH�7UXPSHWHU�
6ZDQV����$W�OHDVW�LW�KDV�IRXQG�D�QLFH�DUHD�WR�VSHQG�WKH�
VXPPHU�DQG�ZDLW�IRU�WKH�UHWXUQ�RI�LWV�NLQG� 
 
6LQFH�WKH�*UHDW�+RUQHG�2ZOV�OHIW�WR�QHVW�LQ�)HEUXDU\�
ZH� KDYHQ¶W� VHHQ� WKHP� XQWLO� WKH� �WK� RI� WKLV� PRQWK��
ZKHQ� DQ� DGXOW� DQG� D� MXYHQLOH� ZHUH� IRXQG� SHUFKHG�
DERYH�WKH�HQWUDQFH�GULYHZD\��7KH�ILUVW�HDUO\�PRUQLQJ�
YLVLWRUV� VKRXOG� NHHS� DQ� H\H� RXW� DORQJ� WKH� GULYHZD\�
DQG���QRUWKHDVW�FRUQHU�DV�WKHVH���DUHDV�DUH�IUHTXHQWHG�
E\�WKH�*UHDW�+RUQHG�2ZOV��$OVR�RQ�WKH��WK�D�IORFN�RI��������

+XGVRQLDQ�*RGZLW      3KRWR��-LP�0DUWLQ 

               ««���FRQWLQXHG�SDJH�� 
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DSSUR[LPDWHO\� ��� %ODFN� 6ZLIWV� ZHUH� VSRWWHG� IO\LQJ�
RYHU�WKH�&HQWHU�'\NH� 
 
-XQH���–�-XQH��� 
7KLV�ZHHN¶V�KLJKOLJKWV�KDSSHQHG�RQ� WKH���WK�DQG���WK�
ZKHQ�WKH���6DQGKLOO�&UDQH�HJJV�KDWFKHG���2Q�WKH���WK�
DW�WKH�VRXWKZHVW�FRUQHU�D�VLQJOH�(DVWHUQ�.LQJELUG�ZDV�
IRXQG�SHUFKHG�RQ�D�WUHH�WRS����)RU�D�VPDOO�ELUG��(DVWHUQ�
.LQJELUGV� DUH� NQRZQ� IRU� WKHLU� IHURFLW\� HVSHFLDOO\�
ZKHQ� SURWHFWLQJ� D� QHVW� RU� \RXQJ�� 7KH\� ZLOO� UXQ����
VTXLUUHOV�RII�DQG�SXUVXH�FURZV�DQG�KDZNV��7KH\�KDYH�
EHHQ�NQRZQ�WR�ODQG�RQ�EDFNV�RI�ELUGV�LQ�PLGDLU�ZKLOH�
LQIOLFWLQJ� DV� PXFK� SXQLVKPHQW� DV� SRVVLEOH�� 7KHLU���
/DWLQ�QDPH�VD\V�LW�DOO�-7\UDQQXV�W\UDQQXV� 
 
-XQH����–�-XQH��� 
2Q� WKH� ��VW� RQH� &DOLIRUQLD� 4XDLO� ZDV� VHHQ�� SRVVLEO\�
UHODWHG� WR� WKH� VLJKWLQJV� LQ�$SULO� DQG�0D\� �7KLV�PDOH�
&DOLIRUQLD�4XDLO�LV�YHU\�IHLVW\�DQG�FRPEDWLYH�ZLWK�DOO�
WKH�GXFNV�DQG�JHHVH���0RVW�VLJKWLQJV�RI�KLP�DUH�DORQJ�
WKH� ILUVW� VWUHWFK� SDVW� WKH�*LIW� VKRS��:KHWKHU� KH� LV� RQ�
WKH�JURXQG�FKDVLQJ�WKH�ZDWHUIRZO�RU�XS�D�WUHH�FDOOLQJ��
KH�LV��DOZD\V�RQ�WKH�PRYH���4XDLO�DUHQ¶W�JRRG�IOLHUV�IRU�
DQ\� OHQJWK� RI� WLPH� DV� WKHLU� ERGLHV� DUH� FKXQN\� DQG�
ZLQJV�VKRUW���7KH\�DUH�KRZHYHU�YHU\�JRRG�UXQQHUV��� 
� 
:DWHUIRZO� DUH� PRUH� RU� OHVV� JURXQGHG� QRZ� DV� WKH\�
PRXOW���0RXOWLQJ�LV�WKH�SURFHVV�WKDW�PDQ\�ZDWHU�ELUGV�
JR� WKURXJK� LQ� RUGHU� WR� UHSODFH� IUD\HG� RU� EURNHQ�����
IHDWKHUV�� � 7KH\� ZLOO� JURZ� EDFN� LQ� WLPH� IRU� WKH� IDOO���
PLJUDWLRQ�� �0ROWLQJ�ZDWHUIRZO�W\SLFDOO\�KHDG�WR�ODUJH�
ERGLHV� RI� ZDWHU� GXULQJ� WKLV� SHULRG� DV� WKH\� IHHO� VDIH�
IURP�SUHGDWRUV� LQ�RSHQ�ZDWHU�� �)URP�WKH�2EVHUYDWLRQ�
7RZHU��\RX�PLJKW�VHH�ODUJH�QXPEHUV�RI�&DQDGD�*HHVH�
JDWKHUHG� WRJHWKHU� DV� WKH\� PRXOW�� 7KHUH� LV� VDIHW\� LQ�
QXPEHUV� 
 
-XQH����–�-XQH��� 
$Q� XQH[SHFWHG� UHSRUW� RI� 5HG� &URVVELOOV� FDPH� LQ� RQ�
WKH���WK���7KH\�DUH�PRUH�FRPPRQO\�VHHQ�)HEUXDU\�DQG�
0DUFK���7KH�PDOH�&DOLIRUQLD�4XDLO�LV�VWLOO�DURXQG�DQG�
LV�JHWWLQJ�D�ORW�RI�DWWHQWLRQ�IURP�WKH�YLVLWRUV��$GXOW�DQG�
MXYHQLOH� $QQD¶V� DQG� 5XIRXV� +XPPLQJELUGV� DUH����
SOHQWLIXO� DURXQG� WKH� IHHGHUV�� �$QRWKHU� QHFWDU� GULQNHU�
WKDW� \RX� PLJKW� ILQG� DW� \RXU� IORZHUV� HVSHFLDOO\� QHDU�
GXVN�LV�WKH�6SKLQ[�0RWK���7KH\�KRYHU�LQ�PLGDLU�ZKLOH�
IHHGLQJ� RQ� IORZHUV� DQG� DUH� RIWHQ� FRQIXVHG� ZLWK����
KXPPLQJELUGV�� %\� PLGGOH� RI� $XJXVW� WKH� 5XIRXV�
+XPPLQJELUGV�ZLOO�KDYH�OHIW�RXU�DUHD�RQ�WKHLU�ZD\�WR�
0H[LFR� IRU� WKH� ZLQWHU�� � 7KH� $QQD¶V� +XPPLQJELUGV�
ZLOO�EH�ZLWK�XV�DOO�\HDU��� 

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

&DOLIRUQLD�4XDLO          3KRWR��-DQHW�7KRPSVRQ 

$QQD¶V�+XPPLQJELUG    3KRWR��3HWHU�1LHOVHQ   

�&RQWLQXHG�IURP�SDJH��� 

(GLWRU¶V�1RWH�� 
 
$�48$,/�7$/(�25�7:2 
7KH�TXDLO��GXEEHG�³0U��&��4XDLO´�ZDV�D�ELW�OLNH�
D�VKHHSGRJ��KHUGLQJ�JHHVH�DQG�GXFNV�RXW�RI�KLV�
IDYRXULWH� VSRWV�� +RZHYHU�� 2OOLH�� RQH� RI� RXU�
PHPEHUV��UHSRUWHG� LQ�RQH�GD\� WKH�TXDLO�FKDVHG�
VRPH�GXFNOLQJV�RII�D�ORJ��7KH�0DOODUG�PRWKHU�RI�
WKHVH� GXFNOLQJV� DSSDUHQWO\� WRRN� RIIHQVH� DV� VKH�
JUDEEHG� D� ZLQJ� DQG� WRVVHG� WKH� TXDLO� LQWR� WKH�
ZDWHU�� 
 
,�ZDV�ZDWFKLQJ�WKH�GD\�WKH�TXDLO�FKDVHG�D�GXFN�
WRR� FORVH� WR� WKH� FUDQH� IDPLO\�� $IWHU� WKH� PDOH�
FUDQH� OXQJHG� DQG� IOHZ� ULJKW� DW� KLP�� WKH� TXDLO�
VSHQW�VRPH�KRXUV�DWRS�D�WUHH�WDONLQJ�DERXW�LW� 
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1HVWLQJ� WLPH� EULQJV� XS� YDULRXV� TXHVWLRQV� IURP� WKH��
SXEOLF� DQG� RQH� RI� WKH� PRVW� FRPPRQ� LQTXLULHV� LV�
³+RZ�ORQJ�ZLOO�LW�WDNH�QHVWLQJ�ELUGV�WR�KDWFK"´��0RVW�
RI� WKH� WLPH� D� ELUG� KDV� FKRVHQ� DQ� XQXVXDO� RU�����������
LQFRQYHQLHQW� VSRW� WR� EXLOG� LWV� QHVW�� VXFK� DV� LQ� D����
KDQJLQJ� EDVNHW�� SODQWHU� ER[�� DERYH� D� GRRUZD\�� LQ�
VWDFNHG� XS� ODZQ� IXUQLWXUH�� RQ� D� FRYHUHG� ERDW� RU� LQ�
SDWLR� GHFRUDWLRQV�� � ,� KDYH� SXW� WRJHWKHU� VRPH� XVHIXO�
LQIRUPDWLRQ� WR� KHOS� JLYH� UHDGHUV� VRPH� WLPH� IUDPHV�
IRU� WKH� WRS� VL[� ELUG� VSHFLHV� WKDW� ZH� DUH� TXHVWLRQHG�
DERXW� 
 
$PHULFDQ�5RELQ 
7KH� IHPDOH� DQG�PDOH� ERWK� DVVHPEOH� WKHLU� QHVW� IURP�
WZLJV�DQG�JUDVVHV�DQG�WKH�IHPDOH�ZLOO�OD\�RQ�DYHUDJH�
�� HJJV�� � 7KH\� ZLOO� WDNH� �� ZHHNV� WR� KDWFK� DQG� WKHQ�
DQRWKHU���ZHHNV� WR� IOHGJH�� �%H�DZDUH� WKDW�$PHULFDQ�
5RELQV� FDQ� KDYH� XS� WR� �� IDPLOLHV� LQ� RQH� \HDU� DQG��
PD\� HYHQ� UH-� XVH� WKH� VDPH� QHVW� DJDLQ� LI� WKH\� ZHUH�
VXFFHVVIXO�LQ�UHDULQJ�WKHLU�\RXQJ��� 
 
%DUQ�6ZDOORZ 
%RWK� IHPDOH� DQG�PDOH�%DUQ�6ZDOORZV� SDUWQHU� XS� WR�
EXLOG� WKHLU� QHVW�ZKLFK� LV�PDGH� RI�PXG� GDXEV�� VWUDZ�
DQG� WKHQ� OLQHG� ZLWK� IHDWKHUV�� � <RX� ZLOO� VHH� WKHP���
DWWDFKHG� XQGHU� URRI� RYHUKDQJV� DQG� VRPHWLPHV� RQ�
OHGJHV�DERYH�GRRUZD\V����2Q�DYHUDJH�WKH\�ZLOO�OD\���
WR���HJJV�ZKLFK�WDNH����WR����GD\V�WR�KDWFK�DQG�WKHQ�
DQ� DGGLWLRQDO� ��� WR� ��� GD\V� XQWLO� WKH\� DUH� UHDG\� WR�
OHDYH�WKH�QHVW���7KH\�FDQ�UDLVH�D�VHFRQG�EURRG�DW�WKH�
VDPH�QHVW�VLWH�LI�WKH\�VWDUW�HDUO\�HQRXJK� 
 
%HZLFN¶V�:UHQ 
7KH�IHPDOH�DQG�PDOH�ZLOO�EXLOG�WKHLU�QHVW�ZKLFK�FRQ�
VLVWV�RI�JUDVV�� WZLJV�DQG� IHDWKHUV� LQ�D�QDWXUDO� FDYLW\��
ELUG�ER[�RU�NQRW�KROH���2Q�DYHUDJH�WKH�IHPDOH�ZLOO�OD\�
��WR����HJJV�ZKLFK�WDNH�RQO\����GD\V�WR�KDWFK�DQG����
GD\V�WR�IOHGJH���7KH�%HZLFN¶V�:UHQ�ZLOO�RQO\�UDLVH�D�
VLQJOH�IDPLO\�HDFK�VSULQJ� 
 
%ODFN-FDSSHG�&KLFNDGHH 
%RWK�SDUHQWV�ZLOO�KHOS�ZLWK� WKH�FRQVWUXFWLRQ�RI� WKHLU�
QHVW� ZKLFK� FRXOG� HLWKHU� EH� LQ� D� QHVW� ER[� RU� QDWXUDO�
FDYLW\���,W�ZLOO�WDNH�URXJKO\����WR����GD\V�WR�H[FDYDWH�
DQG�OLQH�WKH�FDYLW\�ZLWK�SODQW�GRZQ��PRVV�DQG�IHDWK�
HUV���2QFH�WKH���RU�PRUH�HJJV�DUH�ODLG�WKH\�ZLOO�WDNH�
��� WR� ��� GD\V� WR� KDWFK�� � $QRWKHU� ��� WR� ��� GD\V� WR�
OHDYH�WKH�QHVW���$JDLQ�\RX�FRXOG�VHH�UH-QHVWLQJ�LI�WKH\�
VWDUW�HDUO\�HQRXJK�DQG�FRQGLWLRQV�DUH�RSWLPDO�� 

6RPH�6RQJELUG�1HVWLQJ�)DFWV 

+RXVH�)LQFK 
7KH� IHPDOH�ZLOO� VLW� RQ��� WR��� HJJV� LQ� KHU� QHVW�ZKLFK�
VKH� DORQH� KDV� EXLOW� RXW� RI� WZLJV�� JUDVV� DQG� OHDYHV���
,QFXEDWLRQ�WLPH�LV����WR����GD\V�ZLWK�IOHGJLQJ�WDNLQJ�
SODFH� LQ� ��� WR� ��� GD\V�� � .HHS� LQ� PLQG� WKDW� +RXVH�
)LQFKHV� FDQ� KDYH� XS� WR� �� EURRGV� DQG� HYHQ� UHXVH� WKH�
VDPH�QHVW� 
+RXVH�6SDUURZ 
2QFH�WKH�QHVW�LV�EXLOW��HLWKHU�LQ�DQ�DUWLILFLDO�RU�QDWXUDO�
FDYLW\��WKH�IHPDOH�ZLOO�OD\�DSSUR[LPDWHO\���WR����HJJV�
DQG�LQFXEDWH�WKHP�IRU����WR����GD\V���$IWHU�KDWFKLQJ�LW�
ZLOO�WDNH�DQRWKHU����WR����GD\V�EHIRUH�\RXQJ�OHDYH�WKH�
QHVW�� �+RXVH� 6SDUURZV�ZLOO� DOVR� KDYH�PRUH� WKDQ� RQH�
EURRG� 
 
7KH�DERYH�LQIRUPDWLRQ�LV�IRXQG�LQ�D�YHU\�XVHIXO�ERRN�
QDPHG�³7KH�%LUGHU¶V�+DQGERRN��$�)LHOG�*XLGH�WR�WKH�
1DWXUDO�+LVWRU\�RI�1RUWK�$PHULFDQ�%LUGV�E\�3DXO�5��
(KUOLFK�� 'DYLG� 6�� 'RENLQ� DQG�'DUU\O�:KH\H�� � (YHQ�
WKRXJK�WKLV�ERRN�ZDV�SXEOLVKHG�LQ������LW�KDV�DOZD\V�
EHHQ�D�JUHDW�UHIHUHQFH�JXLGH�WR�PH� 
 
7H[W�  9DUUL�5DIIDQ 
    *LIW�6KRS�0DQDJHU 

1HVW�RI�$PHULFDQ�5RELQ     ��������3KRWR��.DWKOHHQ�)U\ 

7KHVH�DUH�
VRPH�RI�
WKH�QHVWV�
LQ�WKH�
0XVHXP� 

5RELQ       �������)LQFK        %DUQ�6ZDOORZ    +RXVH�6SDUURZ   &KLFNDGHH 
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7KH�$SULO��0D\� DQG� -XQH� ����� SHULRG� VWDUWHG�ZLWK� D�
KDLOVWRUP�RQ�$SULO��VW��2YHU�WKHVH�WKUHH�PRQWKV��WKHUH�
ZDV�D�WRWDO�RI���������YLVLWRUV�GD\V��MXVW�D�IHZ�KXQGUHG�
PRUH�WKDQ�LQ�������&RPSDUHG�WR�SUHYLRXV�\HDUV��$SULO�
QXPEHUV�ZHUH�ORZ��SRVVLEO\�EHFDXVH�RI�ZHW�ZHDWKHU���
ZKHUHDV�0D\�DQG�-XQH�QXPEHUV�ZHUH�XS�FRQVLGHUDEO\��
PRVW� OLNHO\� GXH� WR� WKH� FUDQH� QHVWLQJ� DQG� \RXQJ�� DQG�
WKH�QLFH�ZHDWKHU�� 
 
$W�WKLV�WLPH�RI�\HDU��ZH�UHPLQG�HYHU\RQH�WR�EULQJ�\RXU�
ZDWHU� ERWWOH�� VXQVFUHHQ� DQG� OLJKWZHLJKW� FRYHU-XS�
FORWKLQJ� WR� DYRLG�KHDW� H[KDXVWLRQ�� VXQEXUQ�RU� FUDQN\�
VPDOO� IDPLO\� PHPEHUV�� 7HPSHUDWXUHV� RI� RYHU� ��� &�
KDYH�EHHQ�RFFXUULQJ�UHJXODUO\�VLQFH�0D\���WK�DQG�WKH�
KXPLGLW\� KDV� DOVR� VRPHWLPHV� EHHQ� YHU\� KLJK�� (YHQ�
ZLWK�VHD�EUHH]HV�DORQJ�WKH�RXWHU�G\NHV��LW�KDV�EHHQ�WRR�
KRW�WR�ZDON�DQ\�JUHDW�GLVWDQFH�ZLWKRXW�EHLQJ�SUHSDUHG��
$OVR�UHPHPEHU�QRW�WR�SLFN�WKH�IORZHUV�DQG�EHUULHV�WKDW�
DUH�TXLWH�REYLRXV�DW� WKLV� WLPH�RI�\HDU��:KDW�JURZV� LQ�
WKH� 6DQFWXDU\� VWD\V� LQ� WKH� 6DQFWXDU\�� DQG� WKHVH������
UHVRXUFHV� EHORQJ� KHUH� DQG� DUH� SDUW� RI� WKH� KDELWDWV���
PDQDJHG�IRU�WKH�ELUGV�� 
 
$W�WKLV�WLPH�RI�\HDU�� WKH�PRVW�QRWLFHDEOH�ELUG�DFWLYLW\�
UHYROYHV� DURXQG� QHVWLQJ� DQG� UHDULQJ� RI� \RXQJ�������
FRPELQHG�ZLWK�WKH�DQQXDO�PRXOW��PDNLQJ�WKLV�WKH�PRVW�������
YXOQHUDEOH�WLPH�RI�\HDU�IRU�WKH�ELUGV��0DQ\�WKDQNV�WR�

0DQDJHU·V�5HSRUW RXU�YLVLWRUV�IRU�UHFRJQL]LQJ�WKLV�DQG�WUHDGLQJ�FDUHIXOO\�
ZKLOH�ZDONLQJ�WKH�WUDLOV�� 
 
'DII\�DQG�'LOO\�� WKH�SDLU�RI�&DQDGD�*HHVH�QHVWLQJ� LQ�
WKH� 0XVHXP� *DUGHQ�� EHFDPH� SURXG� SDUHQWV� RI� RQO\�
WZR�JRVOLQJV��DV� WKH�RWKHU�HJJV�GLG�QRW�KDWFK��$IWHU�D�
ZHHN��,�WRRN�WKH�RWKHU�HJJV�DZD\�IURP�WKH�QHVW�VR�WKDW�
WKH� SDLU� ZRXOG� TXLW� ORLWHULQJ� DQG� VWDUW� WR� WDNH� WKHLU�
\RXQJ�IDPLO\�WR�ILQG�QLFH�MXLF\�JUDVV�DQG�VKDGH� 
 
2YHUDOO�� WKH�QHVWLQJ�VHDVRQ� � IRU�0DOODUGV�DQG�&DQDGD�
*HHVH�ZDV� DERXW� QRUPDO� IRU� VXFFHVVIXO� KDWFKLQJ� DQG�
UDLVLQJ�RI�\RXQJ��7KH�ODVW�ZHHN�RI�$SULO�DQG�WKH�ILUVW�
WZR�ZHHNV�LQ�0D\�PDUNHG�WKH�DUULYDO�RI� WKH�PDMRULW\�
RI� WKH� ZDWHUIRZO� \RXQJ�� DOWKRXJK� VRPH� ODWH�0DOODUG�
EURRGV� DUH� VWLOO� KDWFKLQJ� QRZ� DV� ODWH� DV� -XO\� ��WK�� ,Q�
RXU�UHJXODU�6DQFWXDU\�VXUYH\V�LQ�ODWH�0D\�WKHUH�ZHUH�
DERXW����&DQDGD�*RRVH�JRVOLQJV�DQG�RYHU����0DOODUG�
GXFNOLQJ�ZLWKLQ�WKH�SRQG�V\VWHPV��DOO�RI�YDU\LQJ�DJHV��
ZLWK� WKH�HDUOLHVW�KDWFKLQJ�RQ�$SULO���WK��1HDUO\�DOO�RI�
WKHVH�DUH�DOO�DOPRVW�IXOO\-IOHGJHG�DQG�SUDFWLFLQJ�IO\LQJ�
DV�RI�PLG--XO\�� 
 
:RRG� 'XFNV�� KRZHYHU�� VHHP� WR� KDYH� H[SHULHQFHG�
VRPH� SUREOHPV�� DV� WKHUH� ZHUH� UHODWLYHO\� IHZ� EURRGV�
VHHQ��DQG�SDLUV�VWLOO� VHHPHG� WR�EH�UH-FKHFNLQJ�RXW� WKH�
QHVW� ER[HV� HYHQ� DV� ODWH� DV� -XQH�� EXW� WKHQ� JRLQJ� LQWR�
WKHLU�DQQXDO�PRXOW�ZLWK�LWV�DVVRFLDWHG�IOLJKWOHVV�SHULRG���
,W� LV� SRVVLEOH� WKDW� VRPH�PLQN� SUHGDWLRQ� RU� GLVUXSWLRQ�
ZDV� FDXVLQJ� QHVW� IDLOXUHV� RU� PRUWDOLWLHV�� *DGZDOO�
EURRGV� KDYH� DOVR� EHHQ� VFDUFH�� DQG� DOWKRXJK� WKH\� DUH�
ODWH�QHVWHUV�DQG�RIWHQ�GR�QRW�KDWFK�XQWLO�ODWH�-XQH��ZH�
KDYH�RQO\�VHHQ�RQH�EURRG�WR�GDWH�� 
 
2YHU� WKH� VXPPHU� PRQWKV�� ZH� NHHS� WUDFN� RI� PDQ\��
RWKHU� VRQJELUG� QHVWV�� SDUWLFXODUO\� WKRVH� WKDW� DUH�������
YXOQHUDEOH� WR� GLVWXUEDQFH� �%DUQ� 6ZDOORZV��� RU� KDYH�
LQWHUHVWLQJ� IRUPDWLRQV� WR� VKRZ� YLVLWRUV� �%XVKWLWV�� RU�
DUH� WKH� VXEMHFW� RI� VSHFLDO� SURJUDPV� �3XUSOH�0DUWLQV���
:DWFKLQJ�WKH�VPDOO�EXW�IHDUOHVV�%XVKWLWV�EXLOGLQJ�WKHLU�
QHVWV�DQG� IHHGLQJ� WKHLU� \RXQJ� LV�D� � VXPPHU� IDYRXULWH�
DFWLYLW\� IRU� PDQ\� YLVLWRUV�� DQG� WKLV� \HDU�� WKHUH� ZHUH�
WZR�TXLWH� YLVLEOH� QHVWV� WR�ZDWFK�� RQH�QHDU� WKH�7RZHU�
DQG�RQH�QHDU�WKH�RXWOHW�DUHD�DORQJ�1RUWK�'\NH��3XUSOH�
0DUWLQV� FRQWLQXH� WR� IROORZ� WKH� VDPH� JHQHUDO� WUHQG�
HYHU\� \HDU�� WKH\� VKRZ� ORWV� RI� LQWHUHVW� LQ� WKH� ROGHVW��
PRVW� URWWHQ� RI� WKH� GHFDGHV-ROG� PDUWLQ� QHVW� ER[HV� LQ�
ODWH�$SULO�RQZDUGV��QHVW�LQ�WKHP��DQG�WKHQ�JR�H[SORUH�
RU�QHVW�LQ�WKH�QHZ�VWUXFWXUH�WR�WKH�HDVW�RI�WKLV�ODWHU�RQ�
LQ�WKH�VXPPHU��%DUQ�6ZDOORZV�EXLOG�ORWV�RI�PXG�QHVWV�
EXW�DUH�HDVLO\�GLVWXUEHG�ZKHQ�YLVLWRUV�DUH�WRR�FORVH�RU�
LQ� WKH� ZD\� RI� WKHP� IHHGLQJ� WKHLU� \RXQJ�� )RU� VRPH�
DEXQGDQW� QHVWLQJ� VSHFLHV� �&RPPRQ� <HOORZWKURDW��
6SRWWHG� 7RZKHHV� DQG� &HGDU� :D[ZLQJV�� ZH� NHHS�
DZDUH� RI� QHVW� ORFDWLRQV� LQ� FDVH� ZH� DUH� JHWWLQJ� WRR�
FORVH�GXULQJ�WUDLO�PDLQWHQDQFH�DQG�SUXQLQJ�DFWLYLWLHV�� 
 
 
 

'LOO\�DQG�KHU�ILUVW�JRVOLQJ �  3KRWR��.DWKOHHQ�)U\ 
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7KH� VXPPHU� VHDVRQ� LV� ZKHQ�ZH�PDLQWDLQ� DQG� UHSDLU�
RXU� VWUXFWXUHV��7KLV� \HDU�ZDV�QR�H[FHSWLRQ��7KH�GHFN�
LQ� WKH� QRUWKZHVW� FRUQHU� RI� :HVW� )LHOG� ZDV� UHEXLOW���
UHFHQWO\�DQG� �SURYLGHV�D�YLHZ�RYHU� WKH�&DWWDLO� VWDQGV�
LQ�WKDW�DUHD�DQG�RWKHU�SDUWV�RI�:HVW�)LHOG���:LWKLQ�WKLV�
QH[W� \HDU�� ZLWK� WKH� DVVLVWDQFH� RI� 'XFNV� 8QOLPLWHG�
&DQDGD�� ZH� KRSH� WR� UHVWRUH� WKH� � SHULPHWHU� GLWFK� WKDW�
RQFH�H[LVWHG� MXVW�RQ� WKH� LQVLGH�RI� WKH�G\NH�� ,QFUHDVHG�
ZDWHU�IORZV�PD\�KHOS�UHGXFH�WKH�YHU\�HQHUJHWLF�VSUHDG�
RI�&DWWDLO�DFURVV�WKH�ZKROH�ILHOG��7KH�QRUWK�HQG�SHULP�
HWHU� GLWFK� KDV� EHHQ� FORJJHG� ZLWK� YHJHWDWLRQ� IRU� WKH�
SDVW���\HDUV��DQG�JURZWK�DW�WKH�VRXWK�HQG�KDV�VWDUWHG�WR�
DW�OHDVW�SDUWLDOO\�REVWUXFW�IORZV�MXVW�WKLV�\HDU� 

7KH�7RZHU�GXULQJ�UHQRYDWLRQV   3KRWR��.DWKOHHQ�)U\ 

0DQ\� WKDQNV� WR� DOO� RI� RXU� YLVLWRUV� IRU� WKHLU� SDWLHQFH�
WKHVH� SDVW� PRQWKV� ZKLOH� WKH� 2EVHUYDWLRQ� 7RZHU� ZDV�
XQDYDLODEOH� IRU� XVH�� FRQWUDFWRU� YHKLFOHV� ZHUH� RQ� WKH�
WUDLOV��SOXV�ZH�FORVHG�RWKHU�WUDLOV�IRU�WKH�EHQHILW�RI�WKH�
6DQGKLOO�&UDQH� IDPLO\��7KH�7RZHU� UHQRYDWLRQ�SURMHFW�
ZDV�FRPSOHWHG�-XO\���WK�DQG�WKH�DUHD�ZDV�WKHQ�RSHQHG�
IRU� SXEOLF� XVH� WKDW�ZHHNHQG�� �7KH� VWUXFWXUH� LV� QRZ�D�
³0LVW\�*UH\´�FRORXU�LQVWHDG�RI�WKH�SUHYLRXV�SDOH�EOXH��
:KHQ� LW� ZDV� ILUVW� EXLOW�� LW� ZDV� SDLQWHG� D� GDUN� JUHHQ��
DQG� LW� KDV� EHHQ� YDULRXV� VKDGHV� RI� EOXH� DQG� JUH\� LQ�
UHFHQW� GHFDGHV�� 7R� GR� WKH� ZRUN�� $WODV� 3DLQWLQJ������
DUUDQJHG� IRU� VFDIIROGLQJ� WR� EH� LQVWDOOHG� DOO� DURXQG� LW��
DQG� WKH�ZKROH�ZRUN�DUHD�ZUDSSHG� LQ�D� ODUJH� WHQW-OLNH�
WDUS� VWUXFWXUH� GXULQJ� VDQGEODVWLQJ� DQG� SDLQWLQJ�� :H�
DVN� IRU� VRPH� FRQWLQXHG� SDWLHQFH� DV� ZH� ZRXOG� OLNH�
SHRSOH� WR� NHHS� RII� WKH� YHJHWDWLRQ� DW� WKH� EDVH� RI� WKH�
WRZHU� ZKLOH� WKLV� DUHD� UHFRYHUV� IURP� EHLQJ� LQ� WKH�����
FRQVWUXFWLRQ�]RQH�DQG�XQGHU�D�WDUS�IRU�WZR�PRQWKV�� 
 
7KH� URRIHG� 9LHZLQJ� 3ODWIRUP� WKDW� RYHUORRNV� 6RXWK�
ZHVW� 0DUVK� ZDV� EXLOW� LQ� ������ DQG� D� UHWDLQLQJ� ZDOO�
DGGHG� LQ������ WR� UHGXFH�HURVLRQ�RI� WKH�EDQN�FORVH� WR�
WKH� GHFN� VXSSRUWV�� 7KLV� \HDU�� ZH� UHLQIRUFHG� WKH� ZDOO�
DQG�SODQWHG�WKH�WRS�RI�WKH�EDQN�ZLWK�SODQWV�WKDW�VKRXOG�
JURZ� LQWR� D�PRUH� SURWHFWLYH� FRYHU� DV�ZHOO�� 7KLV� IDOO��
WKH� VWHHO� UDLOLQJV�RI� WKLV� VWUXFWXUH�ZLOO�EH�SDLQWHG�DQG�
WKH�VKHOWHU�DQG�EHQFKHV�UHIXUELVKHG� 
 
5HJDUGOHVV�RI�DOO�WKHVH�RWKHU�DFWLYLWLHV��VXPPHU�LV�QRW�
VXPPHU�XQOHVV�WKHUH�LV�D�OLWWOH�GUDPD�VZLUOLQJ�DURXQG�
WKH�6DQGKLOO�&UDQH�QHVWLQJ�HIIRUW�V��7KH� ILUVW� VXUSULVH�
ZDV� ZKHQ� WKH\� GHFLGHG� WR� ZDQGHU� LQWR� WKH� PDUVK� WR�
WKH�QRUWK�RI� WKHLU� XVXDO� LVODQG� DQG�PDNH� D�QHVW� DZD\�
IURP�DOO�RI�XV�RQORRNHUV��)URP� �(DVWHU�0RQGD\�XQWLO�
WKH��VW�RI�0D\��ZH�NQHZ�WKH�SDLU�ZDV�LQFXEDWLQJ�DW�D�
QHVW� RXW� WKHUH��:H�GRQ¶W� NQRZ�ZK\�DQ� ³H[WUD´� FUDQH�
DSSHDUHG� KHUH� DW� WKH� 6DQFWXDU\� IURP� $SULO� ��WK� WR�
��WK��EXW� LW�ZDV�FKDVHG�DZD\� � UHJXODUO\�ZKHQ� LW� WULHG�
WR�VRFLDOL]H��DQG�HDFK�RI�WKHP�WULHG�WR�OHDYH�LW�EHKLQG�
EHIRUH� JRLQJ� RII� WR� WKHLU� KLGGHQ� QHVW�� 2Q� 0D\� �VW���
ZKHQ�WKH�SDLU�FDPH�RXW�RI�WKH�PDUVK��WRJHWKHU�ZLWK�QR�
FKLFN��ZH�ZHQW�RXW�WR�ILQG�WKHLU�QHVW��,W�FRQVLVWHG�RI�D�
��P�ZLGH�FOHDULQJ�LQ�WKH�YHJHWDWLRQ��ZKLFK�ZDV�&DWWDLO�
JURZLQJ�LQ�DERXW����FP�RI�ZDWHU��7KH�&DWWDLO�KDG�EHHQ�
ULSSHG�RXW�RI�D��SHULPHWHU�FLUFOH�DQG�SLOHG�LQ�WKH�FHQWHU�
WR� PDNH� D� PRXQG� DERXW� ��� FP� DERYH� WKH� ZDWHU�� $�
EORRGLHG� SUHGDWHG� HJJ� RQ� WRS� RI� WKH� PRXQG� WROG� DW�
OHDVW�SDUW�RI�WKH�VWRU\�RI�WKH�QHVW�IDLOXUH� 
 
)RU�WKH�QH[W�WHQ�GD\V��WKH�SDLU�H[SORUHG�WKH�ROG�LVODQG�
DQG� VHHPHG� LQWHUHVWHG�� EXW� VRPHWKLQJ� ZDVQ¶W� TXLWH�
ULJKW��2Q� WKH���WK��DWWHPSWLQJ� WR� WKLQN� OLNH�D�FUDQH�� ,�
WKHRUL]HG�WKDW�WKH\�OLNHG�&DWWDLO�DV�D�QHVW�PDWHULDO��VR�,�
WRRN�RXW�VRPH�FXWWLQJV�WR�WKH�LVODQG��7KH�SLOH�RI�QHZ�
GHEULV�ZDV�LPPHGLDWHO\�DGRSWHG�DQG�UHDUUDQJHG��ZLWK�
WKH� IHPDOH� O\LQJ� RQ� LW� RQ� WKH� ��WK�� DQG� WKH� ILUVW� HJJ�
SUHVHQW�RQ� WKH���WK�DQG�DQRWKHU�RQH�RQ� WKH���WK��:KR�
NQHZ"�� 

1:�FRUQHU�GHFN�LQ�:HVW�)LHOG    3KRWR��.DWKOHHQ�)U\ 

            ««����FRQWLQXHG�SDJH��� 



��������6XPPHU����� 

'U�� &KULVWLQH� %LVKRS�� UHVHDUFK� VFLHQWLVW� IRU�������������
(QYLURQPHQW�DQG�&OLPDWH�&KDQJH�&DQDGD��FDUULHG�RXW�
�� KXPPLQJELUG� EDQGLQJ� VHVVLRQV� DW� WKH� 6DQFWXDU\�
IURP� ODWH� $SULO� WR� PLG--XO\�� ZLWK� WKH� DVVLVWDQFH� RI�
.ULVWLQD� %UHLW�� -DQHW� 7KRPSVRQ�� � 'DQ� 'L[RQ�� 0DUOD�
(OOLV��'DYLG�%UXFH�DQG�-LP�0DUWLQ���7KH�VHDVRQ�VWDUWHG�
RXW� ZLWK� DQ� LQWHUHVWLQJ� ZRUNVKRS� VHVVLRQ� WR� SUHSDUH�
WKH� DFWXDO� EDQGV� WKHPVHOYHV�� DV� WKHVH� WLQ\� PHWDO�����
REMHFWV�FRPH�VWDPSHG�ZLWK� WKHLU� � LQGLYLGXDO�QXPEHUV�
EXW� DOO� VKDUS� HGJHV� QHHG� WR� EH� ILOHG� DQG� WKH� EDQGV�
VKDSHG�EHIRUH�WKH�EDQGLQJ���EHJDQ��� 
 
$� WRWDO� RI� ��� ELUGV� ZHUH� FDSWXUHG� DQG� EDQGHG� WKLV�
\HDU��7KH�ILUVW�WZR�VHVVLRQV��ZHUH�QRW�YHU\�VXFFHVVIXO��
EXW� IURP� ODWH� 0D\� WKURXJK� -XQH� WKH� WHDP� ZDV� NHSW�
YHU\� EXV\� EDQGLQJ�� ZHLJKLQJ� DQG� PHDVXULQJ� DQG���
WDNLQJ�VDPSOHV� IRU�D�VSHFLDO�VWXG\�RQ� WKH�SUHVHQFH�RI�
LQVHFWLFLGHV�LQ�WKHVH�ELUGV�� 
 
7KH�KLJK�QXPEHUV�RI� LQGLYLGXDO�ELUGV�ZDV�D� VXUSULVH��
DV�ZH�WHQG�WR�VHH�ELUGV�XVLQJ�WKH�VDPH�SHUFKHV�DOO�WKH�
WLPH� DQG� DVVXPH� WKDW� WKH\� DUH� WKH� VDPH� LQGLYLGXDOV��
7KHUH�ZHUH����$QQD¶V�+XPPLQJELUGV�FDXJKW��DQG���RI�
WKHVH� ZHUH� UHFDSWXUHV� DQG� DOUHDG\� EDQGHG�� 5XIRXV�
+XPPLQJELUGV�ZHUH�PRUH�DEXQGDQW��ZLWK����FDXJKW����
RI�ZKLFK�ZHUH�UHFDSWXUHV��2YHUDOO��WKH�UHFDSWXUHV�ZHUH�
MXVW�D�IHZ�IURP�WKLV�\HDU������D�IHZ�IURP���������DQG�
WKH�UHPDLQGHU�ZHUH�IURP������RU�HDUOLHU� 
 
7H[W�DQG�SKRWRV� .DWKOHHQ�)U\��5��3��%LR�� 
          6DQFWXDU\�0DQDJHU 

+XPPLQJELUG�%DQGLQJ�8SGDWH����� 

)RU�PRUH�LQIRUPDWLRQ�DERXW�WKH�LQVHFWLFLGH�H[SRVXUH�
VWXG\��YLVLW�WKH�IROORZLQJ�OLQN�WRWKH�VWXG\�EHORZ� 
 
&�$��%LVKRS��$��-��0RUDQ��0��&��7RVKDFN��(��(OOH��)��
0DLVRQQHXYH�	�-��(OOLRW������� 
+XPPLQJELUGV�DQG�EXPEOH�EHHV�H[SRVHG�WR�QHRQLFR�
WLQRLG�DQG�RUJDQRSKRVSKDWH�LQVHFWLFLGHV�LQ�WKH�)UDVHU�
9DOOH\��%ULWLVK�&ROXPELD��&DQDGD 
6RFLHW\�RI�(QYLURQPHQWDO�7R[LFRORJ\�	�&KHPLVWU\ 
 
KWWSV���VHWDF�RQOLQHOLEUDU\�ZLOH\�FRP�GRL�SGI���������
HWF����� 

&KULVWLQH�%LVKRS��ERWWRP�ULJKW���DQG�YROXQWHHUV 

7KH�QH[W�VXUSULVH�ZDV�WKH�HDVH�DW�ZKLFK�WKH�SDLU�ZHUH�
UDLVLQJ� WZR� FKLFNV� RU� ³FROWV´� WRJHWKHU�� � HYHQ� WKRXJK�
RQH� GLHG� -XO\� �WK� IURP� D� PLQN� DWWDFN� DW� H[DFWO\� ��
ZHHNV� RI� DJH�� )RU� WKDW� ILUVW� PRQWK�� WKH� SDLU� VHHPHG�
YHU\� � HIIHFWLYH� DW� IHHGLQJ� ERWK� FROWV�� DQG� WKH� PDQ\�

7KH�6DQGKLOO�&UDQH�QHVW�LQ�WKH�&DWWDLO�PDUVK� 

�&RQWLQXHG�IURP�SDJH��� LQWHUDFWLRQV�EHWZHHQ�WKH�FROWV�ZHUH�TXLWH�HQWHUWDLQLQJ�
IRU� RXU� YLVLWRUV�� %RWK� SDUHQWV� DUH� QRZ� IHHGLQJ� WKH��
UHPDLQLQJ�FROW�DQG�LW�LV�JURZLQJ�UDSLGO\�DV�WKH�IDPLO\�
WRXUV� GLIIHUHQW� SDUWV� RI� WKH� 6DQFWXDU\�� :KHQ� WKH����
FRQWUDFWRUV� ILQLVKHG�ZRUN�RQ� WKH�2EVHUYDWLRQ�7RZHU��
WKH�FUDQHV�PRYHG�LQ�DOPRVW��LPPHGLDWHO\�DV�WKLV�DUHD�
LV�D�JRRG�DFFHVV�SRLQW�WR�WKH��PHDGRZV�RI�:HVW�)LHOG�
LI�\RX�DUH�D�IOLJKWOHVV�\RXQJ�ELUG� 
 
3OHDVH�EH�DZDUH� WKDW�QR�\RXQJ�FUDQHV�KDYH�JURZQ�WR�
DGXOWKRRG� KHUH� IRU� WKH� SDVW� �� \HDUV�� 7KLV� ����� FROW�
ZLOO�EH�SDUWO\�IO\LQJ�DW�WZR�PRQWKV��PLG-$XJXVW���EXW�
QRW� IXOO\� HIIHFWLYH� DQG� FRRUGLQDWHG� LQ� WKHVH� DWWHPSWV�
XQWLO� 6HSWHPEHU�� 8QWLO� WKHQ� VWDII� DQG� YROXQWHHUV� DUH�
FKHFNLQJ�RQ� WKH�IDPLO\�UHJXODUO\��:H�DVN�DOO�YLVLWRUV�
WR� JLYH� WKLV� IDPLO\� ORWV� RI� VSDFH� DQG� QRW� WR� FURZG�
WKHP�LQWR�VLWXDWLRQV�ZKHUH�WKH\�DUH�GLVWUDFWHG�RU�WKHLU�
\RXQJ� FROW� LV� LQ� GDQJHU� RU� QRW� JHWWLQJ� WKH� UHVW�� IRRG�
DQG� ZDWHU� LW� QHHGV�� 7KDQNV� YHU\� PXFK� � IRU� \RXU�����
XQGHUVWDQGLQJ� 
 
7H[W�DQG�SKRWRV�   .DWKOHHQ�)U\��5��3��%LR�� 
            6DQFWXDU\�0DQDJHU 
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: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 
6SHFLDO�WKDQNV�WR� 
¨ 0DU\� 7DLWW� IRU� OHDGLQJ� RXU� UHJXODU� 6XQGD\� %LUG�

:DON� 
¨ -LP�0DUWLQ��-DQHW�7KRPSVRQ��(PPD�7XUJHRQ�DQG�

'DYLG� %UXFH� IRU� KHOSLQJ� YLVLWRUV� RQ� WUDLOV� DQG�
DURXQG�WKH�6DQGKLOO�&UDQH�IDPLO\�� 

¨ -XVWLQ� 0DNRQLQ�� %HQ� /DPEHUW�� -XVWLQ� +XDQJ��
&KHOVHD� )DXONQHU�� (ULF� 5RVVLFFL�� DQG� (LOHHQ�$[�
IRUG� IRU� EDJJLQJ� VHHG�� ILOOLQJ� ELUG� IHHGHUV�� DQG�
YDULRXV�RWKHU�ZHHNHQG�WDVNV� 

¨ 2XU�VSULQJ�QHZVOHWWHU�PDLORXW�WHDP�RI�-LP�0DUWLQ��
(ULF�5RVVLFFL��6X�/DQJORLV��DQG�'DYLG�%UXFH� 

¨ 1LFROH�/DPDUFKH��.ULVWLQD�%UHLW��-XOLD�%DWWLH�DQG�
%ULDQ�6HOI�IRU�WKHLU�DVVLVWDQFH�ZLWK�ELUG�VXUYH\V� 

¨ %ULDQ�6HOI�IRU�GHOLYHULQJ�KLV�%LUGLQJ�&ODVV� 
¨ 1LNLWD�%KDWW\�$GYLF�DQG�'H�=DXULQQL� IRU�KHOSLQJ�

ZLWK�WKH�PXVHXP�DQG�WKH�JDUGHQ� 
 
�9ROXQWHHUV�ZDQWHG�IRU�� 
¨ /DWH�VXPPHU�ZRUN�SDUWLHV��+HOSLQJ�ZLWK�PXVHXP�

DQG�JDUGHQLQJ�ZRUN��%LUG�VXUYH\V� 
¨ 6HH�DOVR�WKH�QRWLFH�RQ�SDJH��� 
 
)RU� PRUH� LQIRUPDWLRQ�� YLVLW� RXU� ZHEVLWH� SDJH�
ZZZ�UHLIHOELUGVDQFWXDU\�FRP�YROXQWHHU�KWPO���
3OHDVH� OHDYH� \RXU�QDPH�DW� RXU� RIILFH�RU� VHQG� DQ�
HPDLO�WR�NDWKOHHQ#UHLIHOELUGVDQFWXDU\�FRP� 

(ODLQH�-DOWHPD¶V�VWXGHQWV�IURP�&KDIIH\-%XUNH�6FKRRO�
LQ�%XUQDE\�EURXJKW�XV�RXW�VRPH�ZHOO-FUDIWHG�VRQJELUG�
QHVW�ER[HV�DQG�KHOSHG�SXW�WKHP�XS�RQ�$SULO���WK�XQGHU�
WKH�JXLGDQFH�RI�RXU�ELRORJLVW�'DQ�'L[RQ� 
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