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%LUG�+LJKOLJKWV 
2FWREHU�NLFNV�RII�WKH�VRXWKHUQ�PLJUDWLRQ�RI�ZDWHUIRZO�
DQG�WKH�IXUWKHU�PLJUDWLRQ�RI�VKRUHELUGV�WKDW�KDYH�EHHQ�
LQ� RXU� DUHD� VLQFH� ODWH� VXPPHU�� /HVVHU� 6QRZ� *HHVH�
ZLOO�EH�PDNLQJ� WKHLU�DSSHDUDQFH� LQ� WKH�)UDVHU�'HOWD���
0RQWK�HQG�WDOO\�IRU�2FWREHU������ZDV����VSHFLHV� 
 
6HSWHPEHU����–�2FWREHU�� 
7KH� ILUVW� IORFN�RI���/HVVHU�6QRZ�*HHVH�DORQJ�ZLWK�D�
FRXSOH�RI�/HVVHU�6FDXS�KDSSHQHG�RQ�6HSWHPEHU���WK�����
$SSUR[LPDWHO\� ��� &DFNOLQJ� *HHVH� ZHUH� VHHQ� RQ� WKH�
�QG�DQG�E\�WKH�QH[W�GD\�ZH�KDG����RI�WKHP�LQ�WKH�IDUP�
ILHOGV� RII� WKH� (DVW� '\NH�� 2Q� PRVW� GD\V� �� 3HUHJULQH�
)DOFRQV�ZHUH�VHHQ�WRUPHQWLQJ�WKH�IORFN�RI�/RQJ-ELOOHG�
'RZLWFKHUV� LQ� WKH�:HVW� )LHOG�� $� PDOH� 5XGG\� 'XFN�
DQG�D�IHPDOH�&DQYDVEDFN�ZHUH�VSRWWHG�RQ�WKH��WK���2Q�
WKH��WK�WKH�ILUVW�1RUWKHUQ�6KULNH�ZDV�IRXQG�DW�WKH�VRXWK�
FRUQHU� RI� 6RXWKZHVW�0DUVK�� $OVR� RQ� WKH� PRUQLQJ� RI�
WKH� �WK�� �� %ODFN-FURZQHG� 1LJKW-+HURQV� ZHUH� SUHVHQW�
EXW� E\�PLG� DIWHUQRRQ� D� WKLUG� RQH�ZDV� IRXQG�� � 7KHVH�
DUH� DOO� DGXOW� ELUGV�� 7KH� ODVW� WLPH� ZH� KDG� D� MXYHQLOH�
%ODFN-FURZQHG�1LJKW-+HURQ� DW� WKH� 6DQFWXDU\� ZDV� LQ�
$SULO���������-XYHQLOHV�FORVHO\�UHVHPEOH�WKH�$PHULFDQ�
%LWWHUQ�� ,Q� WKLV� ZHHN� ZH� KDG� WKH� ODVW� UHSRUWV� RI�������
:DUEOLQJ� 9LUHR�� %DUQ� 6ZDOORZ�� 3HFWRUDO� 6DQGSLSHU��
6KRUW-ELOOHG���'RZLWFKHU�DQG�&DVSLDQ�7HUQ� 
 
2FWREHU���–�2FWREHU��� 
$PHULFDQ� 5RELQV� DUH� DEXQGDQW� QRZ� DQG� DUH� WDNLQJ��������
DGYDQWDJH� RI� WKH� PDQ\� ULSH� +DZWKRUQH�� 3DFLILF�
&UDEDSSOH� DQG� 0RXQWDLQ� $VK� EHUULHV�� � 2WKHU� EHUU\�
HDWLQJ� ELUGV� VXFK� DV� 9DULHG� 7KUXVK�� +HUPLW� 7KUXVK��
&HGDU� :D[ZLQJ� DQG� +RXVH� )LQFK� FDQ� DOVR� EH� VHHQ�
HDWLQJ� WKHVHV� EHUULHV� HVSHFLDOO\� DORQJ� WKH� GULYHZD\�
DQG�LQ�WKH�SLFQLF�DUHD�� 
 
7KLV� WLPH� RI� \HDU� LV� D� JRRG� WLPH� WR� WDNH� D� VSRWWLQJ�
VFRSH�WR�WKH�WRZHU��SDUWLFXODUO\�RQ�D�KLJK�WLGH�DQG�VFDQ�
IRU�ORRQV��JUHEHV��FRUPRUDQWV�DQG�/HVVHU�6QRZ�*HHVH��
7KLV� ZHHN� D� 5HG-WKURDWHG� /RRQ� ZDV� VHHQ� IURP� WKH�
WRZHU�� � 2Q� WKH� ��WK�� ��:HVWHUQ�0HDGRZODUNV�� ZKLFK�
DUH�QRW�DFWXDOO\�LQ�WKH�ODUN�IDPLO\�EXW�DUH�LQ�WKH�EODFN�
ELUG� IDPLO\��ZHUH� VHHQ�SHUFKHG� LQ� D� WUHH� DW� WKH� VRXWK�
HQG�RI�WKH�VHDZDUG�G\NH���+DYLQJ�EULJKW�\HOORZ�FKHVWV�
ZLWK�D�EODFN�9�VKDSHG�EDQG�DQG�ZKLWH�HGJHV�RQ�WKHLU�
WDLOV�WKH\�VWRRG�RXW�ZHOO�LQ�WKH�OHDIOHVV�EXVKHV���2Q�WKH�
��WK�ZH�KDG� WKH� ILUVW� UHSRUW�RI�D�5RXJK-OHJJHG�+DZN�
DQG� RQ� WKH� VDPH� GD\� ZH� KDG� WKH� ODVW� UHSRUW� RI�������
&RPPRQ�<HOORZWKURDWV��6RUD�DQG�%OXH-ZLQJHG�7HDO��� 
 
2FWREHU����–�2FWREHU��� 
:LWK� WKH� ILUVW� %XIIOHKHDG�� 'XQOLQ�� 3XUSOH� )LQFK� DQG�
$PHULFDQ� 3LSLWV� WXUQLQJ� XS� RQ� WKH� ��WK� WKH\� EURXJKW�
RXU� ZHHNO\� OLVW� WR� ��� VSHFLHV�� 2Q� WKH� ��WK� D� VLQJOH�
%ODFN-WKURDWHG�*UD\�:DUEOHU�ZDV�IRXQG�LQ�D� IORFN�RI�
%ODFN-FDSSHG�&KLFNDGHHV���2Q�WKH���WK�D�5HG-EUHDVWHG�
1XWKDWFK�ZDV�VSRWWHG�DW�WKH�1RUWKHDVW�FRUQHU��:H�DUH�
VWLOO� RQO\� VHHLQJ� WKH� �� %ODFN-FURZQHG�1LJKW� +HURQV���

&KDQJHV� DUH� QRZ� QRWLFHDEOH� LQ� WKH� GHFLGXRXV� WUHH�
ZRUOG�� �:LWK�OHVV�KRXUV�RI�VXQOLJKW� WKH�OHDYHV�DUH�QRW�
JHWWLQJ� HQRXJK� KHDW� DQG� HQHUJ\� IRU� WKH� &KORURSK\OO�
�JUHHQ� SLJPHQW�� LQ� WKH� OHDYHV� WR� VXUYLYH�� $IWHU� WKH\�
KDYH� OLYHG� RII� ZKDW� WKH\� KDYH� VWRUHG� XS�� WKH� OHDYHV�
HYHQWXDOO\� WXUQ� RUDQJH�� \HOORZ�� UHG�� EURZQ� DQG� WKHQ�
IDOO� WR� WKH� JURXQG�� 7KH� ODFN� RI� OHDYHV� GRHV� FHUWDLQO\�
KHOS�ZLWK�ELUG�ZDWFKLQJ� 
 
2FWREHU����–�2FWREHU��� 
,Q�WKH�PXVKURRP�ZRUOG�IDOO�FRORUV�DUH�DOVR�QRWLFHDEOH��
HVSHFLDOO\�LQ�WKH�³$PDQLWD�PXVFDULD´�PXVKURRPV�WKDW�
DSSHDU� DORQJ� VRPH� VKDG\� JUDVV\� WUDLOV�� 7KHVH� IXQJL�
FDQ�EH�ZKLWH�WKURXJK�\HOORZ��RUDQJH�WR�YHU\�GDUN�UHG�
DUH� YHU\� SKRWRJHQLF� EXW� SRLVRQRXV� ZKHQ� LQJHVWHG���
$ORQJ� WKH�GULYHZD\� LQ�5REHUWVRQ�6ORXJK�D� IDPLO\�RI�
5LYHU�2WWHUV�ZLWK���SXSV�ZHUH�VSRWWHG�DV�WKH\�FDYRUWHG�
RQ� WKH� QRUWK� EDQN�� 7KHUH� ZDV� DOVR� D� IDPLO\� RI� 5DF�
FRRQV� ZLWK� �� NLWV� VSRWWHG� DORQJ� RQH� RI� WKH� WUDLOV�� ,Q�
SDVW�\HDUV�UDFFRRQV�KDYH�XVHG�WKH�%DUQ�2ZO�QHVW�ER[�
QHDU� WKH� WRZHU� DQG� KDYH� EHHQ� VXFFHVVIXO� LQ� UDLVLQJ�
WKHLU� \RXQJ�� � 2Q� WKH� ��WK� D�:KLWH-WKURDWHG� 6SDUURZ�
ZDV� VHHQ� EHWZHHQ� WKH� *LIW� 6KRS� DQG� WKH� :DUPLQJ�
+XW��2Q� WKH� VDPH�GD\� D�+DUULV¶V�6SDUURZ�ZDV� IRXQG�
IHHGLQJ�XQGHU�WKH�ELUG�IHHGHU�DW�WKH���1RUWKHDVW�FRUQHU���
:H� GRQ¶W� VHH� +DUULV¶V� 6SDUURZV� HYHU\� \HDU� EXW� WKLV�
\HDU�PXVW� EH� D� ELJ� \HDU� IRU� WKHP� DV� WKH\� KDYH� EHHQ�
UHSRUWHG�LQ�PDQ\�VSRWV�DURXQG�WKH�9DQFRXYHU�DUHD�� 
� 

5HG-EUHDVWHG�1XWKDWFK       3KRWR��*HRIIUH\�6KXHQ 

5DFFRRQ              3KRWR��.ULVWLQD�%UHLW 
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               �««�FRQWLQXHG�RQ�SDJH��� 

2QO\� D� KDQGIXO� *UHDWHU� DQG� /HVVHU� <HOORZOHJV� DQG�
/RQJ-ELOOHG� 'RZLWFKHUV� UHPDLQ� LQ� WKH� 6DQFWXDU\����
%ODFN-EHOOLHG� 3ORYHUV� DQG� 'XQOLQ� DUH� VWLOO� SUHVHQW���
RIIVKRUH��2WKHU� KLJKOLJKWV� IRU� WKLV�ZHHN� LQFOXGH�3LQH�
6LVNLQ��%RQDSDUWH¶V�*XOO��%XIIOHKHDG��+HUPLW�7KUXVK��
$PHULFDQ�3LSLW��DQG�/LQFROQ¶V�6SDUURZ� 
 
1RYHPEHU�LV�D�JRRG�PRQWK�WR�YLHZ�7UXPSHWHU�6ZDQV��
D� ODUJH� YDULHW\� RI� GDEEOLQJ� DQG� GLYLQJ� GXFNV� SOXV� D�
JURZLQJ�QXPEHU�RI�/HVVHU�6QRZ�*HHVH�DUULYLQJ�IURP�
:UDQJHO� ,VODQG�� 5XVVLD�� � 7KLV� PRQWK¶V� WDOO\� ZDV� ���
VSHFLHV� 
 
2FWREHU����–�1RYHPEHU�� 
7HPSHUDWXUHV�ZHUH�PLOGHU� WKDQ� XVXDO� LQ� HDUO\� IDOO� VR�
ZH�GLGQ¶W� VHH� WKH�XVXDO� ELJ� QXPEHUV�RI�/HVVHU�6QRZ�
*HHVH� EHLQJ� SXVKHG� GRZQ� ZLWK� FROG� IURQWV� IURP� WKH�
QRUWK���1RZ�WKDW�WKRVH�FROG�IURQWV�KDYH�EHJXQ��WKRXJK��
ZH�DUH�VHHLQJ� ODUJHU� IORFNV�IHHGLQJ� LQ� WKH� IDUP� ILHOGV�
RQ� :HVWKDP� ,VODQG� � 7KH� +DUULV¶V� 6SDUURZ� LV� VWLOO���
EHLQJ�IRXQG�DW�WKH�1RUWKHDVW�FRUQHU���5HSRUWV�LQGLFDWH�
WKDW� WKHUH� LV� D� MXYHQLOH� DQG� DQ� DGXOW� ELUG�� $� VXUSULVH�
ODWH�VLJKWLQJ�RI�D�6KDUS-WDLOHG�6DQGSLSHU�ZDV�UHSRUWHG�
RQ� WKH� ��WK� RI� 2FWREHU� DQG� RQ� 1RYHPEHU� �VW�� 7KLV�
$VLDQ��VKRUHELUG�LV�D�ORQJ�GLVWDQFH�PLJUDQW��,W� WUDYHOV�
IURP�6LEHULD�WR�$XVWUDOLD�DQG�1HZ�=HDODQG���(DFK�IDOO�
D�IHZ�VKRZ�XS�DORQJ�WKH�3DFLILF�1RUWKZHVW�� 
 
$�MXYHQLOH�1RUWKHUQ�*RVKDZN�ZDV�VHHQ�RQ�1RYHPEHU�
�VW� DQG� �QG� DORQJ� WKH� :HVW� RU� VHDZDUG� G\NH�� ,W� LV�
FODVVHG�DV�DQ�³$FFLSLWHU´�OLNH�WKH�&RRSHU¶V�+DZN�DQG�
6KDUS-VKLQQHG� +DZN�� 7KH� $FFLSLWHUV� KDYH� VPDOO�
KHDGV�� VKRUW� URXQGHG�ZLQJV� DQG� ORQJ� WDLOV�� �7KH\� DUH�
EHWWHU� DGDSWHG� IRU� KXQWLQJ� LQ� ZRRGODQGV�� � 7KH� RWKHU�
W\SH� RI� KDZN� WKH� ³%XWHR´� ZKLFK� LQFOXGH� 5HG-WDLOHG�
+DZNV� DQG�5RXJK-OHJJHG�+DZNV�� KDYH� ODUJH� ERGLHV��
EURDG�ZLQJV���EURDG�IDQ�WDLOV�DQG�DUH�EHWWHU�DW�VRDULQJ�
KLJK�LQ�WKH�VN\� 
 
1RYHPEHU���–�1RYHPEHU��� 
7KH� ILUVW�RI� WKH�&RPPRQ�0HUJDQVHUV�DSSHDUHG�DORQJ�
WKH�GULYHZD\�LQ�5REHUWVRQ�6ORXJK�RQ�WKH��WK���7KH�ILUVW�
IHZ�7UXPSHWHU�6ZDQV�DUH�QRZ�RXW�LQ�WKH�PDUVK�RU�LQ�
WKH� VXUURXQGLQJ� JUDLQ� DQG� SRWDWR� ILHOGV�� � 7KH\� ZLOO�
ZLQWHU� LQ� WKH� )UDVHU� 'HOWD� DQG� )UDVHU� 9DOOH\� XQWLO�
DERXW� WKH� PLGGOH� RI� 0DUFK�� (LJKW� 6DQGKLOO� &UDQHV��
LQFOXGLQJ� RXU� UHVLGHQW� ��� DUH� QRZ� IUHTXHQWO\� VHHQ�
WKURXJKRXW� WKH� 6DQFWXDU\�� 7KH� +DUULV¶V� 6SDUURZ���
RULJLQDOO\� VHHQ� RQ� 2FWREHU� ��WK�� LV� VWLOO� SRSSLQJ� XS�
DORQJ�WKH�1RUWK�'\NH���7KH�ILUVW�VLJKWLQJ�IRU�1RUWKHUQ�
6DZ-ZKHW�2ZO�ZDV�RQ�WKH��WK�DORQJ�WKH�(DVW�'\NH���$�
(XUDVLDQ����:LJHRQ�ZDV�DOVR�ILUVW�VHHQ�RQ�WKH��WK�RQ�WKH�
IURQW� ODZQ� RI� WKH� KRXVH�� � 2WKHU� KLJKOLJKWV� IRU� WKLV�
ZHHN� ZHUH� &DQYDVEDFN�� 5RXJK-OHJJHG� +DZN��������
/LQFROQ¶V�6SDUURZ�DQG�1RUWKHUQ�6KULNH� 
 
1RYHPEHU����–�1RYHPEHU��� 
$�PHPEHU�VKDUHG�D�YLGHR�RI�VRPHWKLQJ�WKDW�LV�VHOGRP�
VHHQ���7KH�IRRWDJH�ZDV�D�1RUWKHUQ�6KULNH�ZRUNLQJ�RQ�
UHJXUJLWDWLQJ� D� ³SHOOHW´�� 3HOOHWV� DUH� D� PDVV� RI����������

XQGLJHVWHG� SDUWV� RI� WKH� ELUG¶V� SUH\� ZKLFK� LQFOXGHV�
KDLU�� ERQHV�� IHDWKHUV�� WHHWK�� FODZV� DQG� IXU�� $V�������
1RUWKHUQ� 6KULNH� SUH\� RQ� VRQJELUGV� DQG� PLFH� LW� ZLOO�
SURGXFH�D�SHOOHW���2WKHU�ELUGV�WKDW�SURGXFH�SHOOHWV�DUH�
*UHEHV��+HURQV��&RUPRUDQWV��*XOOV��7HUQV��2ZOV� DQG�
.LQJILVKHUV���:KHQ�KDZNV�DQG�IDOFRQV�SURGXFH�SHOOHWV�
LW� LV� FDOOHG� D� ³FDVWLQJ´�� 2WKHU� QRWHZRUWK\� ELUGV� WKLV�
ZHHN�ZDV�+XWWRQ¶V�9LUHR�DQG�:HVWHUQ�0HDGRZODUN� 
 
1RYHPEHU����–�1RYHPEHU��� 
7KLV�ZHHN�HQGHG�ZLWK����VSHFLHV�DQG�DQ�DVVRUWPHQW�RI�
KLJKOLJKWV���7KHUH�DUH�PRUH�&RPPRQ�0HUJDQVHUV�QRZ�
VKRZLQJ� XS� IURP� WKH� <XNRQ� DQG� 1RUWKHUQ� %ULWLVK��
&ROXPELD�WR�MRLQ�WKH�DOUHDG\�SUHVHQW�LQFUHDVLQJ�IORFNV�
RI� � +RRGHG� 0HUJDQVHUV�� &RPPRQ� 0HUJDQVHUV� DUH�
IRXQG� LQ�5REHUWVRQ�6ORXJK� DQG�(ZHQ�6ORXJK�� SODFHV�
ZKHUH�WKHUH�LV�GHHSHU�ZDWHU�DQG�PRUH�ILVK��2Q�WKH���QG�
D� %DUQ�2ZO� ZDV� IRXQG� SHUFKHG� LQ� RQH� RI� WKH� &HGDU�
7UHHV� DORQJ� WKH� GULYHZD\�� 7KLV� PDNHV� �� VSHFLHV� RI�
2ZOV� WKLV�ZHHN� LQFOXGLQJ�*UHDW�+RUQHG�2ZO��%DUUHG�
2ZO��1RUWKHUQ� 6DZ-ZKHW�2ZO�� DQG�6KRUW-HDUHG�2ZO��
)URP�1RYHPEHU�XQWLO�WKH�PLGGOH�RI�0DUFK�LV�WKH�EHVW�
WLPH�WR�YLHZ�WKH�HYHU�SRSXODU�DQG�KLJKO\�VRXJKW�DIWHU�
RZO� VSHFLHV�� $� FRXSOH� RI� &RPPRQ� 5DYHQV� DUH� VHHQ�
IUHTXHQWO\�WKURXJKRXW�WKH�PRQWK���2WKHU�KLJKOLJKWV�IRU�
WKLV�SHULRG�ZHUH�:LOVRQ¶V�6QLSH��2VSUH\��5LQJ-ELOOHG�
*XOO��6ZDPS�6SDUURZ�DQG�:HVWHUQ�0HDGRZODUN� 
 

,PPDWXUH�%DOG�(DJOH       3KRWR��-HQV��3UHVKDZ 



�������:LQWHU����� 

1RYHPEHU����–�'HFHPEHU�� 
$�ORQH�/RQJ-HDUHG�2ZO�EULQJV�QXPEHU�RI�RZO�VSHFLHV�
WR� �� VSHFLHV� IRU� WKH� PRQWK�� 7KH� MXYHQLOH� 1RUWKHUQ�����
*RVKDZN� LV� VWLOO� EHLQJ� VHHQ� PRVWO\� DORQJ� WKH� FHQWHU�
G\NH�� 7ZR� %HOWHG� .LQJILVKHUV�� RQH� PDOH� DQG� RQH���
IHPDOH�DUH�UHSRUWHG���7KH�IHPDOH�LV�UHFRJQL]DEOH�ZLWK�
WKH� DGGLWLRQDO� UXVW\�EUHDVW� EDQG� DERYH� WKH�JUD\� FKHVW�
EDQG���)HHGHUV�WKURXJKRXW�WKH�6DQFWXDU\�DUH�EXV\�ZLWK�
%ODFN-FDSSHG�&KLFNDGHHV��*ROGHQ-FURZQHG�6SDUURZV�
�ZLWK�WKH�\HOORZ�FHQWHU�VWULSH�RQ�WKH�KHDG���'DUN-H\HG�
-XQFRV� ZLWK� WKHLU� EURZQ� EDFNV� DQG� EODFN� KRRGV� DQG�
PDOH� 5HG-ZLQJHG� %ODFNELUGV� VSRUWLQJ� UHG� VKRXOGHU�
SDWFKHV�� 5HG-ZLQJHG�%ODFNELUGV� QRZ� VHHP� WR� UHJDUG�
SHRSOH�DV�SRUWDEOH�ELUG�IHHGHUV��7KH\�DUH�TXLFN�WR�WDNH�
ZKHDW� RU� VXQIORZHU� VHHGV� IURP� WKH� KDQG� DQG� DUH� QRW�
DIUDLG�WR�KDQJ�RXW�IRU�D�ELW�DV�\RX�ZDON�DORQJ���2Q�WKH�
��WK� �� %DUQ�2ZOV� ZHUH� VSRWWHG� SHUFKHG� LQ� WKH� GHQVH�
WUHHV� DW� WKH� HQG� RI� (DVW� '\NH�� ,� IRXQG� LW� LQWHUHVWLQJ�
WKDW�WKH�ILUVW�%DUQ�2ZO�UHFRUG�LQ�%ULWLVK�&ROXPELD�ZDV�
DW�WKH�PRXWK�RI�WKH�)UDVHU�5LYHU�LQ�������� 
 
,Q�'HFHPEHU�ZH�VHH�%DOG�(DJOH�QXPEHUV�LQFUHDVH�DQG�
VRPH�DGXOW�%DOG�(DJOHV�VWDUWLQJ�WR�SXW�D�QHZ�OD\HU�RI�
VWLFNV�RQ�WKHLU�H[LVWLQJ�QHVWV��+DZNV�DQG�RZOV�DUH�DOVR�
EHVW�VHHQ�DW�WKLV�WLPH�RI�\HDU��/HVVHU�6QRZ�*HHVH�KRZ�
HYHU� DUH� QRZ� OHDYLQJ� RXU� DUHD� DQG� KHDGLQJ� LQWR�
:DVKLQJWRQ�� 7KH� VSHFLHV� FRXQW� IRU� 'HFHPEHU� �����
HQGHG�DW����ZLWK�DQ�DYHUDJH�RI����GLIIHUHQW�ELUGV�VHHQ�
HDFK�ZHHN� 
 
'HFHPEHU���–�'HFHPEHU�� 
2Q�WKH��QG�DQRWKHU�UHSRUW�FDPH�LQ�RI�D�1RUWKHUQ�6DZ-
ZKHW�2ZO��WKLV�WLPH�DORQJ�WKH�&HQWHU�'\NH���7KH�QH[W�
GD\�RQH�ZDV�ORFDWHG�LQ�D�+ROO\�EXVK�DW� WKH�1RUWKHDVW�
&RUQHU��D�PRUH�XVXDO�URRVW�VLWH���7ZHOYH�RWKHU�6DQGKLOO�
&UDQHV� KDYH� EHHQ� FRPLQJ� DQG� JRLQJ� WKURXJKRXW� WKH�
ZHHN��$PRQJ�WKH�&RPPRQ�DQG�+RRGHG��0HUJDQVHUV�
LQ�5REHUWVRQ�VORXJK�ZDV�D�5HG-EUHDVWHG�0HUJDQVHU�RQ�
WKH� �QG�� 9LUJLQLD� 5DLO�� :LOVRQ¶V� 6QLSH� DQG� 1RUWKHUQ�
6KULNH� ZHUH� DOO� ORFDWHG� DORQJ� WKH� RXWHU� :HVW� '\NH��
)URP�WKLV�G\NH�\RX�FDQ�DOVR�ZDWFK��1RUWKHUQ�+DUULHUV�
KXQWLQJ� DORQJ� WKH� PDUVK��0DOH� DQG� IHPDOH� 1RUWKHUQ�
+DUULHUV�ERWK�KDYH�GLVWLQFWLYH�ZKLWH�UXPS�SDWFKHV� 
 
'HFHPEHU���–�'HFHPEHU��� 
2Q�WKH���WK��ZH�KDG����6DQGKLOO�&UDQHV��LQFOXGLQJ�RXU�
UHVLGHQW� IDPLO\��7KLV� LV� WKH��WK�ZHHN� WKDW�ZH� DUH� VWLOO�
DEOH� WR� ORFDWH� WKH� MXYHQLOH� 1RUWKHUQ� *RVKDZN���������
0DOODUGV� RI� FRXUVH� DUH� KHUH� HYHU\� ZHHN� RI� WKH� \HDU�
DQG� HQMR\� EHLQJ� IHG� E\� YLVLWRUV�� � 2QH� SODFH� WKDW� ZH�
ZRXOG�OLNH�SHRSOH�WR�EH�FDUHIXO�ZKHQ�IHHGLQJ�GXFNV�LV�
E\�5REHUWVRQ�6ORXJK�RII�WKH�SDUNLQJ�ORW���,W¶V�RND\�WR�
IHHG� ULJKW� DW� WKH�ZDWHU¶V� HGJH� EXW� GR� QRW� IHHG�ZKHUH�
WKH� FDUV� SDUN� RU� GULYH�� � 6RPHWLPHV� ,� KDYH� WR� FROOHFW�
IDWDOLWLHV�WKDW�RFFXU�ZKHQ�D�SRRU�GXFN�GRHVQ¶W�ZDGGOH�
RXW�RI�WKH�ZD\�TXLFNO\�HQRXJK���2QFH�\RX�DUH�SDVW�WKH�
*LIW�6KRS�DQG�:DUPLQJ�+XW��DQ�LGHDO�VSRW�IRU�IHHGLQJ�
LV� DORQJ� WKH� LQQHU�'LVSOD\�3RQGV�� � ,� UHFHQWO\� OHDUQHG�

WKDW�D�0DOODUG�FDQ�KROG���RXQFHV�RI�JUDLQ�LQ�LWV�FURS��D�
VWRUDJH�DUHD�IRU�IRRG�EHIRUH�LW�SDVVHV�LQ�WR�WKH�JL]]DUG�
WR� EH� EURNHQ� GRZQ��� <RX� ZLOO� QRWLFH� HVSHFLDOO\� RQ�
ZHHNHQGV�KRZ�H[WHQGHG�WKH�FURSV�RQ�WKH�GXFNV�DW�WKH�
IURQW�HQWUDQFH�DUH���7KHVH�ELUGV�KDYH�PRUH�WKDQ�OLNHO\�
UHDFKHG� WKHLU� FDSDFLW\�� VR� KHDG� IXUWKHU� LQWR� WKH� WUDLOV�
ZKHUH�GXFNV�DUH�PXFK�WKLQQHU��� 
 
'HFHPEHU����–�'HFHPEHU��� 
�5HPHPEHU�EHIRUH�\RX�KHDG�LQ�IRU�\RXU�ZDON�WR�FKHFN�
WKH�XS�WR�GDWH�VLJKWLQJV�OLVW�RQ�WKH�IURQW�ZLQGRZ�RI�WKH�
*LIW�6KRS��$�WRWDO�RI����VSHFLHV�PDGH�WKLV�ZHHN¶V�OLVW���
&LQQDPRQ� 7HDO� DUH� JHQHUDOO\� D� VXPPHU� ELUG�� EXW� RQ�
WKH���QG�ZH�KDG� D�YHU\� ODWH� VLJKWLQJ�RI� RQH�� �*UHDWHU�
:KLWH-IURQWHG�*HHVH�DUH�QRZ�SRSSLQJ�XS�LQ�IORFNV�RI�
&DQDGD�*HHVH�� 7KH\� DUH� D� ELW� VPDOOHU� LQ� VWDWXUH� WKDW�
WKH� &DQDGD� *HHVH� DQG� DUH� UHFRJQL]DEOH� ZLWK� ZKLWH�
IDFHV�WKDW�VXUURXQG�WKHLU�SLQN�EHDNV��EODFN�EDUULQJ�RQ�
WKHLU�EHOOLHV�DQG�RUDQJH� IHHW�� �'HFHPEHU���WK�ZDV� WKH�
GD\� RI� WKH� KHDY\� ZLQGV�� :H� HQGHG� XS� FORVLQJ� WKH�
6DQFWXDU\�IRU�WKH�DIWHUQRRQ�DV�LW�ZDV�IDU�WRR�GDQJHURXV�
WR�ZDONLQJ�XQGHU�DOO� WKRVH� WUHHV��7KH�PRUQLQJ�EHIRUH�
WKH�KLJK�ZLQGV��ZH�KDG���VSHFLHV�RI�RZOV�EXW�WKH�QH[W�
PRUQLQJ�ZH�FRXOGQ¶W�ORFDWH�DQ\�RI�WKH�RZOV�LQ�DQ\�RI�
WKHLU� UHJXODU� VSRWV��1R�ZRQGHU� ZLWK� WKDW� ZLQG� IRUFH���
6RPHWLPHV�LW�ZRUNV�WKH�RWKHU�ZD\�DQG�ZLOO�EORZ�LQ�D�
UDUH�ELUG�LQWR�RXU�DUHD� 
 
'HFHPEHU����–�'HFHPEHU��� 
$�9LUJLQLD�5DLO�ZDV�ORFDWHG�RQ�WKH�JURXQG�EHKLQG�WKH�
ZRRG�SLOH�RII� WKH�:DUPLQJ�+XW�GHFN�RQ� WKH���UG�� �$�
IHZ�RI�XV�JRW�DV�FORVH�DV���IW�DZD\�DQG� LW�GLGQ¶W� WDNH�
RII� ,W� MXVW� FRQWLQXHG� WR� VFUDSH� WKURXJK� WKH� OHDI� DQG�
EODFNEHUU\�GHEULV� DQG�QHYHU� ORRNHG�XS�� �7KHQ�RQ� WKH�
��WK� RQ� WKH� RWKHU� VLGH� RI� WKH� WUDLO� YLVLWRUV� ZDWFKHG� D�
6RUD� DV� LW� IRUDJHG� WKURXJK� WKH� JURXQG� FRYHU�� � 2Q���
'HFHPEHU� ��WK� ZH� KDG� D� KLJK� FRXQW� IRU� RZOV� ZLWK� ��
1RUWKHUQ�6DZ-ZKHW�2ZOV�DQG����*UHDW�+RUQHG�2ZOV���
$Q� $PHULFDQ� %LWWHUQ� ZDV� VHHQ� RQ� WKH� ��UG� DQG� ��WK�
DIWHU�D���ZHHN�JDS�LQ�VLJKWLQJV���2FFDVLRQDOO\�\RX�ZLOO�
ILQG� K\EULG� GXFNV� DQG� RQ� WKH� ��UG� D�PHPEHU� VKRZHG�
XV�D�SKRWR�RI�D�FURVV�EHWZHHQ�D�0DOODUG�DQG�D�1RUWK�
HUQ� SLQWDLO�� $SSDUHQWO\� 0DOODUGV� DUH� QRWRULRXV� IRU�
PL[LQJ�LW�XS�ZLWK�YDULRXV�RWKHU�ZDWHUIRZO�VSHFLHV�DQG�
WKH�0DOODUG�3LQWDLO�FURVV�LV� WKH�PRVW�FRPPRQ��K\EULG�
LQ�1RUWK�$PHULFD�� 
 
$V�P\�ELUG�UHSRUWV�FRPH�WR�DQ�HQG� IRU������� ,� WKDQN�
\RX�IRU�VKDULQJ�DOO�\RXU�ELUG�VLJKWLQJV�DQG�SKRWRV�ZLWK�
PH��,�ORRN�IRUZDUG�WR�GRLQJ�LW�DOO�DJDLQ�LQ������ 
 
 
7H[W�� 9DUUL�5DIIDQ 
    *LIW�6KRS�0DQDJHU 
 

�&RQWLQXHG�IURP�SDJH��� 
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7KH�%\ODZV�RI�WKH�6RFLHW\�SURYLGH�IRU�WKH�HOHFWLRQ�RI�VL[�����'LUHFWRUV�E\�WKH�6RFLHW\�PHPEHUVKLS�LQ 
DGGLWLRQ�WR�WKH�DSSRLQWPHQW�RI�VL[�����'LUHFWRUV�IURP�6WDNHKROGHU�JURXSV��7KH�VL[�HOHFWHG�'LUHFWRUV�HDFK 

VHUYH�D�WZR�\HDU�WHUP��ZLWK�WKUHH�WR�EH�HOHFWHG�DW�HDFK�$QQXDO�*HQHUDO�0HHWLQJ� 
 
 

d,���EEh�>�'�E�Z�>�D��d/E' 
ZLOO�EH�KHOG�DW 

ϳ͗ϯϬ�Ɖ͘ŵ͘�ŽŶ�dƵĞƐĚĂǇ͕ ��Ɖƌŝů�ϭϲƚŚ͕�ϮϬϭϵ 
LQ�WKH�/HFWXUH�+DOO�DW 

dŚĞ�'ĞŽƌŐĞ��͘�ZĞŝĨĞů�DŝŐƌĂƚŽƌǇ��ŝƌĚ�^ĂŶĐƚƵĂƌǇ 
�����5REHUWVRQ�5RDG��/DGQHU�%ULWLVK�&ROXPELD 

 
 
 

7KH�%RDUG�RI�'LUHFWRUV�ZRXOG�OLNH�WR�WDNH�WKLV�RSSRUWXQLW\�WR�DGYLVH�WKH�PHPEHUVKLS 
WKDW�WKUHH�LQFXPEHQW�'LUHFWRUV 

 
 

'RXJODV�%��5DQVRPH� 
%DUQH\�:��5HLIHO� 
.HQ�,��7KRPSVRQ� 

 
ZLOO�EH�VHHNLQJ�UH-HOHFWLRQ�IRU�D�IXUWKHU�WHUP� 

 
 

,I�\RX�ZLVK�WR�QRPLQDWH�D�FDQGLGDWH�IRU�HOHFWLRQ�DV�D�'LUHFWRU�DW�WKH�$QQXDO�*HQHUDO�0HHWLQJ��SOHDVH�
FRPSOHWH�WKH�QRPLQDWLRQ�IRUP�ZKLFK��LQ�DGGLWLRQ�WR�WKH�FDQGLGDWH¶V�ZULWWHQ�FRQVHQW��PXVW�LQFOXGH�D��

ZULWWHQ�QRPLQDWLRQ�E\�WZR�6RFLHW\�PHPEHUV�LQ�JRRG�VWDQGLQJ� 
 

1RPLQDWLRQ�IRUPV�DUH�DYDLODEOH�DW�WKH�6DQFWXDU\� 
 

1R�PHPEHU�PD\�QRPLQDWH�PRUH�WKDQ�RQH�FDQGLGDWH�LQ�DQ\�RQH�\HDU� 
$�IDPLO\�PHPEHUVKLS�FRQVWLWXWHV�RQH�YRWH�DW�WKH�PHHWLQJ� 

 
3OHDVH�GHOLYHU�WKH�FRPSOHWHG�QRPLQDWLRQ�IRUP��E\�PDLO��ID[�RU�LQ�SHUVRQ�E\ 

 
�����S�P��6XQGD\��0DUFK���WK������ 

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

�����5REHUWVRQ�5RDG��'HOWD� 
%ULWLVK�&ROXPELD�9�.��1� 
)D[�������������� 

 
 

,I�WKHUH�DUH�DQ\�IXUWKHU�QRPLQDWLRQV�UHFHLYHG�E\�WKH�GHDGOLQH��D�OLVW�RI�DOO�FDQGLGDWHV 
ZLOO�EH�SRVWHG�DW�WKH�6DQFWXDU\� 



�������:LQWHU����� 

7KH� ODVW� WKUHH� PRQWKV� RI� ����� EURXJKW� D� WRWDO� RI�
�������YLVLWRUV� WKURXJK� WKH�HQWUDQFH�JDWHV��SXWWLQJ�XV�
DW�RYHU��������IRU�WKH�ZKROH�\HDU��DQ�LQFUHDVH�RI�RYHU�
�������SHRSOH�IURP�ODVW�\HDU��$�ELJ�OHDS�WKDW�GRXEOHG�
QXPEHUV� LQ� 0DUFK� ZDV� SUREDEO\� GXH� WR� VRPH� QLFH�
ZHDWKHU�FRLQFLGLQJ�ZLWK�6SULQJ�%UHDN�LQ�ORFDO�VFKRROV�
DQG� WKH� (DVWHU� ORQJ� ZHHNHQG�� $QRWKHU� ELJ� OHDS� LQ�
QXPEHU� RYHU� WKHVH� SDVW� WKUHH� PRQWKV� ZDV� SUREDEO\�
GXH�WR�WKH�SUHVHQFH�RI�/HVVHU�6QRZ�*HHVH�IHHGLQJ�LQ�
ILHOGV�QHDUE\�DQG�RWKHU�IDOO�PLJUDQWV� 
 
,W� LV� QLFH� WR� VHH� WKH� LQWHUHVW� LQ� WKH� 6DQFWXDU\�� 7KH�
SHDNV�RI��YLVLWRU�XVH�RQ��VWDWXWRU\�KROLGD\V��WKRXJK��DUH�
JHWWLQJ�PRUH� �H[WUHPH�HYHU\�\HDU��DQG�ZH�VRPHWLPHV�
KDYH�IDU�WRR�PDQ\�YLVLWRUV�RQ�VLWH��$V�LW� LV�QRZ��RQFH�
ZH� KDYH� ILWWHG� LQ� HYHU\RQH� WR� WKH� H[WHQW� RI� RXU������
SDUNLQJ��DQ\�PRUH�YLVLWRUV�VWDUW�WR�VWUHVV�RXU�IDFLOLWLHV��
WUDLOV�DQG�ELUGV��,Q������ZH�SDVVHG�WKLV�WKUHVKROG�RQ�DW�
OHDVW����GD\V�DQG�ZH�KRSH�WR�HQFRXUDJH�VRPH�RI�WKHVH�
YLVLWRUV�WR�YLVLW�RQ�WKH�OHVV�EXV\�GD\V�RI�WKH�ZHHN��7KH�
XSFRPLQJ� ZHHNHQGV� PD\� EH� EXV\� DQG� UHSDLUV� WR� WKH�
:HVWKDP� ,VODQG� EULGJH� ZLOO� DOVR� DIIHFW� WUDIILF�� VR�
SOHDVH�QRWH�WKH�127,&(6�RQ�WKH�QH[W�SDJH� 
 
)DOO� HYHQWV� ZHUH� W\SLFDO� IRU� WKLV� WLPH� RI� \HDU�� 7KH��
VFKRRO�SURJUDP�VFKHGXOH�ZDV�EXV\��DQG�WKH�JUDQW�IURP�
1DWXUH� &DQDGD� FRQWLQXHV� WR� PDNH� LW� SRVVLEOH� WR������
SURYLGH� IUHH�EXVLQJ�DQG�SURJUDPV� WR�FODVVHV� IURP� LQ�
QHU�FLW\�VFKRROV�EHWZHHQ�6HSWHPEHU�DQG�WKH�HQG�RI�WKH�
0DUFK��$� WHDFKHU�2SHQ�+RXVH�ZDV�KHOG�2FWREHU���WK�
DQG�ZDV� � DWWHQGHG�E\���� WHDFKHUV�ZKR� FDPH� WR� OHDUQ�
DERXW� WKH� 6DQFWXDU\� DQG� DERXW� RXU� SURJUDPV� IRU�
VFKRRO���FODVVHV�� 
 
7KHUH�ZHUH�PDQ\� JRRG�YLHZLQJ�RSSRUWXQLWLHV� ORFDOO\�
WKLV� IDOO� IRU�/HVVHU�6QRZ�*HHVH� IURP�:UDQJHO� ,VODQG���
5XVVLD� LQ� DPRQJVW� WKH� SXPSNLQV�� WKRXVDQGV� RI� RWKHU�
ZDWHUIRZO�IURP�ZHVWHUQ�1RUWK�$PHULFD�RYHUZLQWHULQJ�
KHUH��D�JURZLQJ�FROOHFWLRQ�RI�ZLQWHU�KDZNV��HDJOHV�DQG�
RZOV��DQG��ELJ�IORFNV�RI�URELQV�DQG�ZD[ZLQJV�ORRNLQJ�
IRU�WKH�ODVW�RI�WKH�EHUULHV���7KLV�LV�DOVR�WKH�WLPH�RI�\HDU�
WKDW� ZH� KDYH� HSLVRGHV� RI� KLJK� ZLQGV� JXDUDQWHHG� WR�
EUHDN� EUDQFKHV� RII� DJLQJ� ILU� WUHHV� DQG� WRSSOH� RU�����
GDPDJH� DQ\WKLQJ� OHVV� WKDQ� VRXQG�� $V� XVXDO�� ZH������
H[SHULHQFHG�DOO�RI�WKLV�LQ������ 
 
,Q� DGGLWLRQ� WR� WKH� SHRSOH� OHDUQLQJ� DERXW� QDWXUH�� RXU�
����� 6DQGKLOO� &UDQH� FROW� /RXLH� KDV� VSHQW� WKH� ODVW� ��
PRQWKV� OHDUQLQJ� DERXW� QHZ� FUDQH� WKLQJV�� )LUVW� WKHUH�
ZDV�WKH�QHZ�FXOLQDU\�H[SHULHQFH�RI�EDE\�WXUWOHV� IURP�
WKH� IURQW� ODZQ�� ,Q�2FWREHU�� WKH� IDPLO\�GLVFRYHUHG� WKH�
VRIW� ILOOHG� LQ� EXUURZV� XQGHU� WKH� JUDVV�ZKHUH� WKH� UHG-
HDUHG�VOLGHUV�ODLG�WKHLU�HJJV�WKLV�VXPPHU��7KH\�IRXQG�
WKUHH�QHVWV�WKDW�ZH�NQRZ�ZHUH�ODLG��0D\���WK��-XQH��WK�

DQG�-XQH���WK��,Q�YHU\�IHZ�PLQXWHV�RI�H[FLWHG�GLJJLQJ�
DQG� VRG� UHPRYDO�� HJJV� ZHUH� FDVW� RQ� WKH� ODZQ� IRU����
LQVSHFWLRQ� DQG� GLVVHFWLRQ��7KH� WLQ\� WXUWOHV�ZHUH� IXOO\�

0DQDJHU·V�5HSRUW IRUPHG��EXW�VWLOO�FXUOHG�XS�LQ�WKHLU�VKHOOV��DQG�IRU�D�IHZ�
ZHHNV��ZH�NHSW�ILQGLQJ�WKHLU�GLVLQWHUUHG�ERGLHV�RQ�WKH�
ODZQ��7KH\�GLG�KDYH�D� VKHOO�� VR�/RXLH� MXVW�VHHPHG� WR�
SUHIHU�LQVSHFWLQJ�WKHP�UDWKHU�WKDQ�FRQVXPLQJ�WKHP�� 
 
/RXLH�LV�D�ELJ�ELUG�QRZ��DQG�LV�OHDUQLQJ�WR�KROG�LWV�RZQ�
LQ� DPRQJVW� RWKHU� DGXOW� FUDQHV� DQG� RWKHU� FROWV�� (DFK�
IDOO�� 'HOWD� VHHPV� WR� KRVW� D� JDWKHULQJ� RI� DERXW� ���
FUDQHV��7KLV�\HDU��WKHUH�ZHUH����FUDQHV�LQ�FRUQ�VWXEEOH�
DQG� SDVWXUH� MXVW� ZHVW� RI� %XUQV� %RJ� DQG� QRUWK� RI���
+LJKZD\�����,Q�WKLV�JURXS�ZHUH�WKUHH�FROWV��VR�DW�OHDVW�
VRPH�QHVW�VXFFHVV�RFFXUUHG�WKLV�\HDU�LQ�DGGLWLRQ�WR�RXU�
RZQ�IDPLO\��0RVW�RI�WKDW�JURXS�PLJKW�KDYH�PLJUDWHG��
EXW�LQ�1RYHPEHU�VRPH�RI�WKHP�PD\�DOVR�KDYH�YLVLWHG�
KHUH�� DV� ZH� KDG� �� ELUGV� LQVWHDG� RI� MXVW� RXU� UHVLGHQW�
IDPLO\��,Q�HDUO\�'HFHPEHU�� WKLV�VZHOOHG�WR�DW� OHDVW����
DQG� VRPHWLPHV����ELUGV� IURP� WKH��WK� RQZDUGV��:KHQ�
WKHVH� � H[WUD� ELUGV� ILUVW� DUULYHG�� � WKH�ZKROH�JURXS� DQG�
RXU� SDLU� DQG� /RXLH� IOHZ� RYHU� WR� WKH� &RDVW� *XDUG�
PHDGRZV�� 7KHUH� WKH� ZKROH� JURXS� SRVWXUHG�� FKDVHG�
DQG� VWDONHG� RQH� DQRWKHU�� PDGH� ODQG� FODLPV� DQG� MXVW�
JHQHUDOO\� UDQ� WKH�ZKROH� JDPXW� RI� VRFLDO� LQWHUDFWLRQV��
ZLWK� \RXQJ� /RXLH� GRLQJ� D� YHUVLRQ� RI� DOO� RI� WKHVH�
WKLQJV�� 2XU� FUDQH� IDPLO\� PDQDJHG� WR� FRPH� WKURXJK�
WKDW� XQVFDWKHG�� WKRXJK�� DQG� DUH� VWLOO� WKH� ³RZQHUV´� RI�
WKHLU�WHUULWRU\��7KHUH�ZHUH�WZR�RWKHU�FROWV�LQ�WKH�JURXS�
DV� ZHOO� DV� /RXLH��2QH� RI� WKH� YLVLWLQJ� ELUGV� LV� D� YHU\�
VPDOO�EURZQ�MXYHQLOH�WKDW�PD\�EH�D�GDUN�FRORXU�SKDVH�
RU� D� GLIIHUHQW� UDFH� RI� 6DQGKLOO� &UDQHV� WKDQ� ZKDW�����
XVXDOO\�SDVVHV�WKURXJK�KHUH� 

'DUN�MXYHQLOH�6DQGKLOO�&UDQH�FROW�   3KRWR��'DQ�'L[RQ 

              �««�FRQWLQXHG�RQ�SDJH��� 
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,I� \RX� YLVLW� WKH� 6DQFWXDU\� RQ� D� VXQQ\�ZHHNHQG� RU�
VWDWXWRU\�KROLGD\��RIWHQ�HYHU\RQH�HOVH�ZLOO�KDYH�KDG�
WKH�VDPH�LGHD�VR�SOHDVH�QRWH�WKH�IROORZLQJ� 
 
:H�ZLOO� KDYH� IODJ� SHUVRQQHO� KHOSLQJ� WR� SDUN� \RXU�
YHKLFOH� DQG� RSWLPL]H� WKH� XVH� RI� VSDFH�� VR� SOHDVH�
IROORZ�WKHLU�LQVWUXFWLRQV� 
 
,I� \RX� HQFRXQWHU� D� OLQH-XS� RI� FDUV� RQ� 5REHUWVRQ�
5RDG��WKHQ�DOO�SDUNLQJ�DUHDV� LQVLGH�DUH�IXOO�DQG�WKH���
LQFRPLQJ� WUDIILF� LV� QRZ�EHLQJ� VWRSSHG� DW� WKH� IURQW�
JDWH��:KHQ�VRPH�YLVLWRUV�OHDYH��FDUV�FDQ�WKHQ�HQWHU�
WR�WDNH�WKRVH�YDFDQW�VSRWV��,I�\RX�FDQ��YLVLW�DQRWKHU�
GD\��SOHDVH�GR�VR��,I�\RX�VWLOO�ZDQW�WR�YLVLW��\RX�ZLOO�
SUREDEO\� EH� ZDLWLQJ� IRU� DW� OHDVW� D� IHZ� PLQXWHV� LQ�
WKLV�OLQH�XS��,I�LW�LV�OHQJWK\��LW�PLJKW�WDNH�DV�PXFK�DV�
���PLQXWHV��EHIRUH�LW�LV�\RXU�WXUQ�� 
 
3OHDVH�GR�QRW�SDUN�RQ�5REHUWVRQ�5RDG�ZLWK�WKH�LGHD�
RI� ZDONLQJ� LQ�� 'HOWD� KDV� UHTXHVWHG� WKLV�� DQG� ZH�
DJUHH�� 7KH� URDG� VKRXOGHUV� DUH� QRW� HQJLQHHUHG� IRU�
SDUNLQJ��SHGHVWULDQV�HQG�XS�ZDONLQJ�LQ�WUDIILF�LQ�RXU�
QDUURZ� GULYHZD\�� DQG� WRR� PDQ\� FDUV� DORQJ��������
5REHUWVRQ�5RDG� FDQ� UHVWULFW� DFFHVV� IRU� HPHUJHQF\�
YHKLFOHV� 

:(67+$0�,6/$1'�%5,'*(������������
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7KH�:HVWKDP�,VODQG�%ULGJH�ZDV�EXLOW� LQ������DQG�
LV� XQGHUJRLQJ� VRPH� PXFK� QHHGHG� UHSDLUV� E\�
7UDQVOLQN�� 8QOLNH� RWKHU� WLPHV� ZKHQ� PLQRU� UHSDLUV�
KDYH� EHHQ� GRQH� LQ� DPRQJVW� WUDIILF�� � WKH\� QHHG� WR�
FRPSOHWHO\� FORVH� WKH� EULGJH� WR� DOO� YHKLFOH� WUDIILF�
VRPHWLPHV� IRU� KRXUV� ZKLOH� WKH\� FRQWLQXH� WKHVH��
UHSDLUV�LQ������� 
 
$OWKRXJK�VRPH�FORVXUHV�DUH�QLJKW�FORVXUHV����SP�WR�
��DP���RWKHUV�ZLOO�QHHG�WR�EH�GD\WLPH�FORVXUHV�DQG�
WKHVH� ZLOO� DIIHFW� \RXU� DELOLW\� WR� JHW� WR� WKH����������
6DQFWXDU\��:H�DGYLVH� FKHFNLQJ� WR� VHH� LI� WKHUH� LV� D�
GD\WLPH�FORVXUH�LI�SODQQLQJ�D�WULS�KHUH� 
 
7UDQVOLQN�KRSHV�WR�KDYH�VKRUW�RSHQLQJV�LQ�EHWZHHQ�
PRUH�OHQJWK\��FORVXUH�SHULRGV��9HKLFOHV�PD\�HQG�XS�
OLQHG�XS�DORQJ�5LYHU�5RDG� �RU�RQ�:HVWKDP�,VODQG�
5RDG�� VR� SOHDVH� EH� SDWLHQW�� 7KH\� DUH� DOORZLQJ����
SHGHVWULDQV�DQG�F\FOLVWV�WR�FURVV�WKH�EULGJH�HVFRUWHG�
GXULQJ�WKH�FORVXUHV��VR�\RX�FRXOG�FRQVLGHU�WKLV�DV�DQ�
RSWLRQ� 
 
<RX�FDQ�FKHFN�WKH�7UDQVOLQN�ZHEVLWH�IRU�WKH�SURMHFW�
IRU�XSGDWHV��ZZZ�WUDQVOLQN�FD�ZHVWKDP�RU�FDOO�WKHLU�
FRQWDFW�QXPEHU����-���-����� 

:H�KDYH�FUHDWHG�D�7ZLWWHU�DFFRXQW�VSHFLILFDOO\�WR�VHQG�RXW�YLVLWRU�DOHUWV�WR�VDYH�GULYHUV�
VRPH�DJJUDYDWLRQ�ERWK�ZLWK�WKH�EULGJH�FORVXUHV�DQG�RQ�GD\V�ZKHQ�ZH�KDYH�UXQ�RXW�RI�
SDUNLQJ��,W�ZLOO�QRW�EH�DFWLYH�H[FHSW�RQ�SUREOHP�GD\V��1R�7ZHHW��QR�SUREOHP� 
 
     2XU��XVHUQDPH�LV�#5HLIHO6DQFWXDU\�� 

(YHU\�IDOO�ZH�ORRN�IRUZDUG�WR�WKH�DUULYDO�RI�QRWLFHDEOH�
IORFNV� RI� WKH� /HVVHU� 6QRZ� *HHVH� WR� DUULYH� IURP��
:UDQJHO� ,VODQG�5XVVLD�� �7KH�/HVVHU�6QRZ�*HHVH� WKDW�
ZH�VHH�KHUH�DUH�FDOOHG�WKH�)UDVHU-6NDJLW�SRSXODWLRQ��DV�
WKH�ZLQWHULQJ�IORFNV�PRYH�EDFN�DQG�IRUWK�EHWZHHQ�WKH�
)UDVHU�5LYHU�GHOWD�DQG�WKH�6NDJLW�5LYHU�GHOWD�MXVW�VRXWK�
RI� WKH� &DQDGD�8QLWHG� 6WDWHV� ERUGHU� LQ� WKH� 6WDWH� RI����
:DVKLQJWRQ�� $QRWKHU� :UDQJHO� ,VODQG� SRSXODWLRQ���
ZLQWHUV�LQ�&DOLIRUQLD� 
 
'U��6HDQ�%R\G�ZKR�KDV�GRQH�UHVHDUFK�RQ�6QRZ�*HHVH�
IRU�PDQ\�GHFDGHV�QRZ�SUHGLFWV�WKDW�WKLV�\HDU¶V�ZLQWHU�
SRSXODWLRQ� RI� WKH� )UDVHU–6NDJLW� ELUGV� LV� DERXW� WKH�

VDPH�DV�ODVW�\HDU¶V���������-�������ELUGV���7KH�HQWLUH�
SRSXODWLRQ� LV� FHQVXVHG� E\� SODQH� DQG� ZLWK� GHWDLOHG�
DQDO\VLV� RI� SKRWRJUDSKV� HYHU\� \HDU� DV� DQ� RQJRLQJ��
LQGH[�� 7KLV� \HDU¶V� � FRXQW� ZLOO� EH� GRQH� VRPHWLPH� LQ���
-DQXDU\��� 
 
/HVVHU�6QRZ�*HHVH�QHVWLQJ�RQ�:UDQJHO�,VODQG�DUH�WKH�
VXEMHFW� RI� UHVHDUFK� SURMHFWV� RI� &DQDGLDQ�� $PHULFDQ�
DQG� 5XVVLDQ� VFLHQWLVWV�� 7KLV� \HDU�� IRU� H[DPSOH�������
IXQGLQJ�IURP�WKH�6WDWH�RI�&DOLIRUQLD�LV�JRLQJ�WRZDUGV�
WKH���LQVWDOODWLRQ�RI�VRPH�PRUH�VDWHOOLWH�WUDQVPLWWHUV�RQ�
WKH�ELUGV�DV�SDUW�RI�DQ�RQJRLQJ�PLJUDWLRQ�VWXG\� 

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

�&RQWLQXHG�IURP�SDJH��� 



��������:LQWHU����� 

6FLHQWLVWV� XVH� YDULRXV� W\SHV� RI� HTXLSPHQW� WR� WUDFN��
LQGLYLGXDO�ELUGV� WR�JHW�D�EHWWHU�XQGHUVWDQGLQJ�RI� WKHLU�
QHHGV�� � 6RPH� DUH� KLJK-WHFK�� $� /HVVHU� 6QRZ� *RRVH�
PLJKW� ZHDU� D� SODVWLF� QHFN� FROODU� ZLWK� D� VDWHOOLWH�����
WUDQVPLWWHU� DWWDFKHG�� ,WV� MRXUQH\� EHWZHHQ� ZLQWHULQJ�
DQG� QHVWLQJ� DUHDV�ZLOO� EH� UHFRUGHG� DXWRPDWLFDOO\� DQG�
SORWWHG� YLD� FRPSXWHUV�� 2WKHUV� DUH� PRUH� EDVLF� DQG���
YLVXDO��VXFK�DV�QHFN�FROODUV��FRORXU�OHJ�EDQGV�DQG�ZLQJ�
WDJV� RU� OHJ� IODJV�� 7KHVH� ³DX[LOODU\� PDUNHUV´� DUH�������
GHVLJQHG� WR� DWWUDFW� DWWHQWLRQ� VR� WKDW� � REVHUYHUV� FDQ�
UHSRUW�WKHP�HDVLO\�DQ\�WLPH�WKH\�DUH�VHHQ���,Q�JHQHUDO��
WKRXJK��PRVW�EDQGHG�ELUGV�MXVW�KDYH�D��VPDOO�PHWDO�OHJ�
EDQG�ZLWK� D� XQLTXH� QXPEHU� XVHG� IRU� HDFK� LQGLYLGXDO�
ELUG��7KHVH�OHJ�EDQG�QXPEHUV�WDNH�D�OLWWOH�PRUH�VNLOO�WR�
UHDG��)RU�D�GXFN��IRU�H[DPSOH��WKHUH�DUH�XVXDOO\���RU���
QXPEHUV��D�K\SKHQ��WKHQ�DW�OHDVW���PRUH�QXPEHUV�RQ�D�
EDQG�WKDW�FLUFOHV�WKH�DQNOH�RI�WKH�ELUG�� 
 
0RVW� OHJ�EDQGV�DUH� UHDG�ZKHQ�D�ELUG� LV� LQ�KDQG�DIWHU�
EHLQJ� UH-FDSWXUHG�� ,DQ�0F*UHJRU�� RQH� RI� RXU� UHJXODU�
YLVLWRUV��KRZHYHU��KDV�EHHQ�SDWLHQW�DQG�KDV�EHHQ�DEOH�
WR� ZDWFK� EDQGHG� ZDWHUIRZO� IURP� GLIIHUHQW� DQJOHV� WR��
JHW� DOO� RI� WKH� QXPEHUV� ZLWKRXW� KDYLQJ� WR� FDWFK� WKH�
ELUGV��7KHVH�JHW�UHSRUWHG�WR�WKH�1RUWK�$PHULFDQ�%LUG�
%DQGLQJ� 2IILFH�� ,Q� UHWXUQ�� LQIRUPDWLRQ� LV� VHQW� EDFN�
DERXW�ZKHQ� WKH�EDQGV�ZHUH�SXW�RQ� WKH�ELUGV��7KLV�DOO�
KHOSV� DQVZHU� WKDW� FRPPRQ� VXPPHU� TXHVWLRQ� KHUH-�
³:KHUH�KDYH�DOO�WKH�GXFNV�JRQH"´� 
� 

�&RQWLQXHG�IURP�SDJH��� $Q\RQH�FDQ�FRQWULEXWH� WR� WKH�VFLHQWLILF�NQRZOHGJH�RI�
WKH� PLJUDWLRQ� RI� LQGLYLGXDO� ELUGV� E\� UHSRUWLQJ� WKHLU���
REVHUYDWLRQV� DERXW� FRORXU� PDUNHUV� RU� DFWXDO� EDQG�
QXPEHUV�WR�WKH�1RUWK�$PHULFDQ�%LUG�%DQGLQJ�2IILFH��
<RX� GR� QHHG� WR� EH� DFFXUDWH� DQG� KDYH� D� FRPSOHWH����
UHFRUG�RI�ZKDW�\RX�VHH��)RU�QHFN-FROODUV��IRU�H[DPSOH��
WKH� RULHQWDWLRQ� RI� WKH� OHWWHULQJ� LV� LPSRUWDQW�� DQG� IRU�
FRORXU� OHJ� EDQGV�� WKH� FRORXUV�� ZKDW� OHJ� DQG� LQ� ZKDW�
RUGHU� 
 
9LVLW� WKH�1RUWK� $PHULFDQ�%LUG�%DQGLQJ�2IILFH� ZHE�
VLWH� DW� KWWSV���ZZZ�SZUF�XVJV�JRY�%%/�EEOUHWUY�� IRU�
PRUH�LQIRUPDWLRQ� 
 
-XVW�D�TXLFN�QRWH�DW�WKH�HQG�KHUH�DERXW�WKH�ZLQGVWRUP�
LQ�'HFHPEHU��0HPEHUV�ZKR� KDYH� QRW� EHHQ�RXW� IRU� D�
IHZ�PRQWKV�PLJKW�QRWH�ZH�KDYH�ORVW�VRPH�WUHHV��7KH\�
LQFOXGH� D� YDULHG� VHOHFWLRQ� RI� VPDOO� WUHHV� DQG� VQDJV�
DORQJ� WKH� GULYHZD\�� D� :HHSLQJ� :LOORZ� EHKLQG� WKH�
KRXVH�� DQ� $SSOH� WUHH� DFURVV� IURP� WKH�:DUPLQJ�+XW��
GHDG�3LQHV�RSSRVLWH�)XOOHU�6ORXJK� DQG� DW� WKH� VWDUW� RI�
(DVW� '\NH�� WZR� GHDG� 'RXJODV� )LU� VQDJV� DORQJ� (DVW�
'\NH�� D� �&RWWRQZRRG�DORQJ� WKH�0DLQ�7UDLO�� D� VWDWHO\�
3DSHU� %LUFK� RQ� WKH� LQVLGH� 1RUWKHDVW� &RUQHU�� SOXV���
QXPHURXV�EUDQFKHV�IURP�VWLOO�XSULJKW�EXW�UDJJHG�(DVW�
'\NH�'RXJODV�)LU�WUHHV��0RVW�RI�WKHVH�WUHHV�IHOO�GXULQJ�
WKH�'HFHPEHU���WK�ZLQGVWRUP�� 
 
7H[W�   .DWKOHHQ�)U\��5��3��%LR�� 
     6DQFWXDU\�0DQDJHU 

%DQG�� 6SHFLHV 'DWH�%DQGHG :KHUH 'DWH�6HHQ�+HUH 

����-����� 0DOODUG $XJXVW����� )DLUYLHZ��$OEHUWD -DQXDU\����� 

����-����� 0DOODUG -XO\����� 0LQWR�)ODWV��$ODVND 'HFHPEHU���� 

����-����� 0DOODUG $XJXVW����� 0HUULWW��%& 'HFHPEHU����� 

����-����� 0DOODUG 1RYHPEHU����� $ODNVHQ�1:$��'HOWD�%& -DQXDU\����� 

����-����� 0DOODUG 0D\����� %XWWH�&RXQW\��&DOLIRUQLD 0DUFK����� 

����-����� 0DOODUG $XJXVW����� 6NDJLW�&RXQW\��:DVKLQJWRQ -DQXDU\����� 

����-����� 0DOODUG $XJXVW����� %URRNV��$OEHUWD 1RYHPEHU����� 

����-����� 0DOODUG $XJXVW����� /DVW�/DNH��$OEHUWD 2FWREHU����� 

�����-����� &DFNOLQJ�*RRVH -XO\����� 1HZWRN��$ODVND 2FWREHU����� 

����-����� &DQDGD�*RRVH -XQH����� $ODNVHQ�1:$��'HOWD�%& -XO\���� 

����-����� &DQDGD�*RRVH -XQH����� 3LWW�/DNH��%& -XQH����� 

����-����� &DFNOLQJ�*RRVH $SULO����� 6FDSSRRVH��:DVKLQJWRQ 2FWREHU����� 

����-����� *DGZDOO -XO\����� :DOQXW�*URYH��&DOLIRUQLD 0DUFK����� 

����-����� :RRG�'XFN $XJXVW����� 1DSOHV��,GDKR $SULO���� 

 
+HUH¶V�D�IHZ�VDPSOHV�RI�,DQ¶V�EDQG�UHFRUGV��)URP�WKHVH�UHWXUQV��ZH�NQRZ�WKDW�VRPH�RI�RXU�ZLQWHULQJ�0DOODUGV��IRU�
H[DPSOH���OHDYH�KHUH�WR�QHVW�LQ�YDULRXV�SDUWV�RI�$OEHUWD��$ODVND��:DVKLQJWRQ��WKH�LQWHULRU�RI�%&��DQG�&DOLIRUQLD� 
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6SHFLDO�WKDQNV�WR� 
¨ 2XU� UHJXODU� 6XQGD\� %LUG� :DON� WHDP� RI� 0DU\�

7DLWW�DQG�,VWYDQ�2URVL� 
¨ 0HPEHUV�-LP�0DUWLQ���(PPD�7XUJHRQ�DQG��'DYLG�

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

IRU�EDJJLQJ�VHHG�DQG�ILOOLQJ�ELUG�IHHGHUV� 
¨ 2XU� IDOO� QHZVOHWWHU� PDLORXW� WHDP� RI� -LP�0DUWLQ��

'DYLG�%UXFH��3DW�2¶*RUPDQ�DQG�9DUUL�5DIIDQ� 
¨ %ULDQ�6HOI��1LFROH�/DPDUFKH��.ULVWLQD�%UHLW�� DQG�

IRU�WKHLU�DVVLVWDQFH�ZLWK�ELUG�VXUYH\V� 
¨ 7KH�&DQXFNV�/LYH� WR�*LYH�YROXQWHHUV�ZKR� FDPH�

RXW�WR�KHOS�JUDYHO�WUDLOV�RQ�1RYHPEHU��WK� 
¨ $OLVRQ� &XUWLV� DQG� *HUDOGLQH� 6DQJ� IRU� WKHLU������

JHQHURXV�GRQDWLRQV�RI�ELUG�VHHG� 
 
9ROXQWHHUV��QHHGHG�� 
¨ 6DQFWXDU\�YLVLWRU�KRVWV�RQ�EXV\�ZHHNHQGV�VXFK�DV�

WKH�)DPLO\�'D\�ZHHNHQG�DQG� WR�PRQLWRU�DFWLYLW\�
DURXQG�VHQVLWLYH��VSHFLHV�VXFK�DV�RZOV�� 

¨ 0XVHXP�KRVW�IRU�6XQGD\�PRUQLQJV��� 
¨ %LUG�VXUYH\V� 
  

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

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

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

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

 

7KH�9ROXQWHHU�&RUQHU 

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

 

$�6SHFLDO� 
7KDQN�<RX 
�72����<5�2/' 

 
&$5$�4, 

 
)25�'21$7,1*�+(5 
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