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%LUG�+LJKOLJKWV 
7KDQN� \RX� WR� HYHU\RQH� IRU� HQWHULQJ� WKHLU� ELUG�������
VLJKWLQJV�LQ�WKH�/RJ�%RRN�RU�UHSRUWLQJ�WKHP�WR�VWDII�DW�
WKH� *LIW� 6KRS�� $OWKRXJK� P\� ZHHNO\� UHSRUWV� PDLQO\�
WDON� DERXW� WKH� KLJKOLJKWV� IRU� HDFK� ZHHN� \RX� FDQ� VHH�
WKH�HQWLUH�OLVW�RI�ELUGV�VHHQ�HDFK�ZHHN�RQ�RXU�ZHEVLWH�
XQGHU�³:HHNO\�6SHFLHV�/LVWV´� 
 
2FWREHU� ����� HQGHG� ZLWK� DQ� HYHQ� ���� ELUG� VSHFLHV�
REVHUYHG�� $V� FRROHU� WHPSHUDWXUHV� EHJLQ� XS� 1RUWK�
ELUGV�LQVWLQFWLYHO\�NQRZ�WR�KHDG�VRXWK�WR�ILQG�D�EHWWHU�
FOLPDWH�IRU�OLYLQJ�DQG�D�PRUH�DEXQGDQW�IRRG�VRXUFH�� 
� 
2FWREHU���–�2FWREHU��� 
7KHUH�ZDV�D�QRWLFHDEOH�LQIOX[�RI�PLJUDWRU\�ELUGV�IURP�
WKH�1RUWK�LQ�WKLV�ZHHN�HQGLQJ�ZLWK����VSHFLHV���2Q�WKH�
�WK�WKH�ILUVW�%ODFN-FURZQHG�1LJKW-+HURQ�UHWXUQHG���2Q�
WKH��WK�ZH�KDG�WKH�ILUVW�IDOO�VLJKWLQJ�RI�D�5RXJK-OHJJHG�
+DZN�� � �5RXJK-OHJJHG�+DZNV�DUH� VR�QDPHG�EHFDXVH�
WKHLU� IHDWKHUV�JURZ�IDUWKHU�GRZQ�WKHLU� OHJV� WKDQ�RWKHU�
KDZNV�� 7KH� 1RUWKHUQ� )OLFNHUV� LQ� RXU� ZHVWHUQ� UHJLRQ�
KDYH�RUDQJH�WR�UHG�IHDWKHU�VKDIWV�QRWLFHDEOH�XQGHU�WKH�
ZLQJV��EXW�RQ�WKH��WK��ZH�KDG�D�UHSRUW�RI�D�)OLFNHU�ZLWK�
\HOORZ� VKDIWV�� 7KHVH� ³\HOORZ� VKDIWHG´� )OLFNHUV� DUH�
PRUH�RIWHQ�IRXQG�LQ�HDVWHUQ�1RUWK�$PHULFD��6WDII�KDG�
JRRG� YLHZV� IURP� WKH� WRZHU� RQ� WKH� ��WK� RI� ERWK� 6XUI�
DQG� :KLWH-ZLQJHG� 6FRWHUV�� ,I� \RX� KDYH� D� VSRWWLQJ�
VFRSH�RU�YHU\�JRRG�ELQRFXODUV�LW�FDQ�EH�ZRUWKZKLOH�WR�
VHW� XS� RQ� WKH� WRZHU� DQG� VFDQ� WKH� IRUHVKRUH� IRU� VRPH�
GLIIHUHQW� ZDWHUIRZO�� &DQYDVEDFN� LV� RQH� GXFN� VSHFLHV�
ZKLFK� \RX� DUH� PRUH� OLNHO\� WR� VHH� RIIVKRUH� LQ� WKH����
ZLQWHU�� EXW� RQ� WKH� ��WK� D� VLQJOH� IHPDOH� ZDV� IRXQG� LQ�
WKH�6RXWKZHVW�0DUVK��� 
 
2FWREHU����–�2FWREHU��� 
:KLOH�VWDII�ZHUH�KDYLQJ�OXQFK�RQ�WKH���WK��WKH\�KDG�D�
FORVH�YLHZ�RI�D�:KLWH-WKURDWHG�6SDUURZ�DV�LW�VHDUFKHG�
IRU� VHHGV� EHWZHHQ� WKH� ZRRGHQ� FUDFNV� RI� WKH� EDFN�
GHFN���2Q�2FWREHU���WK���1RUWKHUQ�6KULNH�ZHUH�IRXQG�
DORQJ� WKH� JUDVV\� 6HDZDUG� '\NH�� $QRWKHU� XQXVXDO�

GXFN�WR�EH�IRXQG�RQ�WKH�LQQHU�SRQGV�LV�D�5HGKHDG��EXW�
RQ� WKH� ��WK� LQ� WKH� VRXWK� HQG� RI� WKH� 'LVSOD\� 3RQGV� D�
ORYHO\�PDOH�5HGKHDG�ZDV�ORFDWHG���0DOHV�UHDOO\�VWDQG�
RXW�ZLWK�WKHLU�JUD\�ERG\��UXIRXV�KHDG��DQG�EOXLVK�EHDN�
ZLWK� D� EODFN� WLS�� +H� HQGHG� XS� VWD\LQJ� LQWR� WKH� ILUVW�
ZHHN�RI�1RYHPEHU� 
 
2FWREHU����–�2FWREHU��� 
7KLV� ZDV� DQRWKHU� SDUWLFXODUO\� JRRG� ELUGLQJ� ZHHN��
:LWK����VSHFLHV�PDNLQJ�WKH�OLVW��VRPH�RI�WKH�QHZ�IDOO�
DUULYDOV� ZHUH� %XIIOHKHDG�� %DUUHG� 2ZO�� 6ZDPS�����
6SDUURZ�DQG�%ODFN-KHDGHG�*URVEHDN�� �2Q�WKH���QG�DW�
WKH� 1RUWK� (DVW� FRUQHU� YLVLWRUV� UHSRUWHG� KHDULQJ� WKH�
HOXVLYH�6ZDPS�6SDUURZ�� �7KH���WK� VDZ� WKH�DUULYDO�RI�
WKH� �QG�%ODFN-FURZQHG� 1LJKW-+HURQ� DORQJ� ZLWK� WKH�
ILUVW� IORFNV� RI� 7UXPSHWHU� 6ZDQV�� � /DWHU� RQ� WKH� VDPH�
GD\� ZH� ZHUH� TXLWH� VXUSULVHG� ZKHQ� DQG� DGXOW� DQG� D�
MXYHQLOH� 7UXPSHWHU� 6ZDQ� ODQGHG� LQ� +RXVH� 3RQG����
EHKLQG� WKH� *LIW� 6KRS�� 7KLV� LV� D� VPDOO� ZDWHUZD\� DQG�
WKH\�QHHG�D�ZDWHU�UXQZD\�RI�DV�PXFK�DV�����\DUGV�WR�
OLIW� RII�� � 7KH\� REYLRXVO\� PDQDJHG� EHFDXVH� ZKHQ� ZH�
ORRNHG� RXW� D� OLWWOH� ZKLOH� ODWHU�� WKH\�ZHUH� JRQH�� � 7KH�
EHVW�DUHD�WR�FKHFN�IRU�7UXPSHWHU�6ZDQ�IORFNV�LV�LQ�WKH�
KDUYHVWHG� SRWDWR� ILHOGV� DORQJ� WKH� EDFN� IDUP� URDGV�
ZKHUH�WKH\�ZLOO�EH�VHDUFKLQJ�IRU�OHIWRYHU�SRWDWRHV��7KH�
\RXQJ� ELUGV� KDYH� JUD\� IHDWKHUV�� DQG� WKH� DGXOW� ELUGV�
KDYH�ZKLWH�IHDWKHUV��� 
 
2FWREHU����-�2FWREHU��� 
$W� WKLV� WLPH�RI�\HDU�� WKH�YDULHW\�DQG�QXPEHUV�RI� � IDOO�
PLJUDQW� VKRUHELUGV� GLPLQLVKHV�� 2QO\� D� IHZ� *UHDWHU������
<HOORZOHJV� DQG� :HVWHUQ� 6DQGSLSHUV� UHPDLQ�� /RQJ-
ELOOHG� 'RZLWFKHUV�� %ODFN-EHOOLHG� 3ORYHUV� DQG� 'XQOLQ�
ZLOO� VWD\� IRU� PRVW� RI� WKH� ZLQWHU� DQG� DUH� EHVW� IRXQG�
RIIVKRUH�� ,I� \RX� DUH� ZDONLQJ� DORQJ� 6HDZDUG� '\NH�
YLHZLQJ�RXW� WR� WKH�PDUVK�DQG�ZLWQHVV� ODUJH� IORFNV�RI�
VPDOO�ELUGV�IO\LQJ�DQG�WXUQLQJ�LQ�XQLVRQ��QRZ�\RX�VHH�
WKHP��QRZ�\RX�GRQ¶W��WKHVH�DUH�PRVW�OLNHO\�'XQOLQ���$W�
WKH�1RUWKHDVW�&RUQHU�RQ� WKH���WK�ZH�KDG� WKH� ILUVW� IDOO�
VLJKWLQJ�RI�D�1RUWKHUQ�6DZ-:KHW�2ZO�� �2Q� WKH� VDPH�
GD\� DW� WKH� RSSRVLWH� FRUQHU�� WKH� 6RXWKZHVW� FRUQHU�� D�
:HVWHUQ�0HDGRZODUN�ZDV�VHHQ���&DFNOLQJ�*HHVH�KDYH�
EHHQ�SOHQWLIXO�ZLWK�UHSRUWV�RI�DSSUR[LPDWHO\�����ELUGV�
LQ� RQH� IORFN�� 7KHVH�&DFNOLQJ�*HHVH� DUH� DERXW�ò� WKH�

5RXJK-OHJJHG�+DZN        3KRWR��6DGLD��5DPLUH] 

-XYHQLOH�1RUWKHUQ�6KULNH      3KRWR��6DGLD�5DPLUH] 
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VL]H�RI�&DQDGD�*HHVH� DQG� KDYH� D� VPDOOHU� VWXEE\�ELOO�
DQG�D�KLJK-SLWFKHG�KRQN��� 
 
9LVLWRUV� DUH� FXUUHQWO\� HQMR\LQJ� WKH� YDULRXV� 6DQGKLOO�
&UDQHV� WKDW�DUH�ZDQGHULQJ�DORQJ� WKH� WUDLOV�ZLWK� WKHP��
(XUDVLDQ� &ROODUHG-'RYHV�� ZKR� VRXQG� VRPHWKLQJ� OLNH�
DQ� RZO�� DUH� VHHQ� PRVW� GD\V� DURXQG� WKH� IURQW� JDWH���
7KHVH�'RYHV�QRZ�RXWQXPEHU�WKH�0RXUQLQJ�'RYHV�EXW�
RQ� WKH� ��WK� VWUDLJKW� RXW� WKH� *LIW� 6KRS� ZLQGRZ� WKHUH�
ZDV� ��0RXUQLQJ� 'RYH� EXV\� SHFNLQJ� WKURXJK� JUDYHO�
IRU�VHHGV�RYHUORRNHG�E\�WKH�GXFNV���7KH���IHPDOHV�DQG�
�� PDOH� 5XGG\�'XFN� WKDW� ZHUH� ILUVW� IRXQG� LQ� WKH� �QG�
ZHHN� RI� 6HSWHPEHU� DUH� VWLOO� SUHVHQW� RQ� WKH� ��WK� DQG�
��WK��� 
 
1RYHPEHU� ����� ELUG� OLVW� HQGHG� ZLWK� ��� VSHFLHV���
%UHDNLQJ�GRZQ�WR����W\SHV�RI�VRQJELUGV�����VSHFLHV�RI�
ZDWHUIRZO����NLQGV�RI�ELUGV�RI�SUH\���� W\SHV�RI� VKRUH�
ELUGV� DQG� RWKHU� DVVRUWHG�+HURQV��*UHEHV�� 5DLOV�� DQG�
:RRGSHFNHUV�� � 1RYHPEHU� LV� RQH� RI� WKH� PRVW� DFWLYH�
PRQWKV�WR�ZDWFK�ELUGV��� 
 
1RYHPEHU���–�1RYHPEHU�� 
(DFK� 1RYHPEHU� WKHUH� LV� D� ODUJH� LQIOX[� RI� ZDWHUIRZO�
IURP�WKH�1RUWK�� �,W�ZDV�LPSUHVVLYH�WR�VHH�WKH�QXPEHU�
RI�GXFNV��PDLQO\�0DOODUGV��ZKLFK�ZHUH�MDP-SDFNHG�LQ�
5REHUWVRQ� DQG� )XOOHU� 6ORXJKV�� ,� DP� VXUH� WKH\� WDNH�
VKHOWHU�LQ�WKHVH�SURWHFWHG�TXLHW�VORXJKV�ZKHQ�WKH\�ILUVW�
DUULYH� XQWLO� WKH\� JHW� WKHLU� EHDULQJV� DQG� PRYH� RXW� WR�
VXUURXQGLQJ�ILHOGV� WR� IHHG�� �9DULRXV�VPDOOHU� IORFNV�RI�
&DFNOLQJ�*HHVH�DUH�VWLOO�SUHVHQW��2Q�WKH��WK�D�MXYHQLOH�
1RUWKHUQ�*RVKDZN�ZDV� ORFDWHG�� �2Q� WKH� VDPH� GD\� D�
%DUQ�6ZDOORZ�ZDV�VSRWWHG���6ZDOORZV�DUH�DQ�XQOLNHO\�
ELUG�WR�EH�VHHQ�LQ�WKH�ODWH�IDOO�DV�WKH\�XVXDOO\�KDYH�OHIW�
RXU�DUHD�E\�WKH�PLGGOH�RI�6HSWHPEHU�KHDGLQJ�WR�&HQ�
WUDO�DQG�6RXWK�$PHULFD�IRU�WKH�ZLQWHU��� 
 
7KH� ILUVW� IDOO� UHSRUW� RI� D� &RPPRQ� 0HUJDQVHU� ZDV�
VSRWWHG� DORQJ� 5REHUWVRQ� 6ORXJK� DW� WKH� EHJLQQLQJ� RI�
WKH�ZHHN���7KLV�ODUJH�ILVK-HDWLQJ�GLYLQJ�GXFN��DSSUR[L�
PDWHO\���´-��´�LQ�OHQJWK��UHDOO\�VWDQGV�RXW�LQ�WKH�ZD�
WHU�ZLWK�D� UHG�EHDN��GDUN�KHDG�DQG�EDFN�ZLWK�D�ZKLWH�
FKHVW�DQG�ORZHU�ERG\�� �)XOOHU�6ORXJK�LV�DQRWKHU�JRRG�
DUHD�WR�FKHFN�IRU�0HUJDQVHUV��� 

$V� WKH� EHUU\� VXSSOLHV� IURP� 0RXQWDLQ� $VK�� 6DODO���
+DZWKRUQH� DQG� RWKHU� RUQDPHQWDO� EXVKHV� GZLQGOH���
&HGDU�:D[ZLQJV� ZLOO� OHDYH� WKLV� DUHD� KHDGLQJ� WR� WKH�
6RXWKHUQ� 8QLWHG� 6WDWHV� DQG� &HQWUDO� $PHULFD� LQWR��
3DQDPD�� � ,I� \RX� ILQG� D� ZD[ZLQJ� IURP�1RYHPEHU� WR�
-DQXDU\� ORRN� FORVHO\� DV� LW� PD\� EH� D� %RKHPLDQ������
:D[ZLQJ���7KH\�DUH�JUD\HU�DQG�ODUJHU�WKDQ�WKH�&HGDU�
:D[ZLQJ� DQG� KDYH� GHHS� UXVW\� IHDWKHULQJ� XQGHU� WKH�
WDLO� 
 
1RYHPEHU���–�1RYHPEHU��� 
%DOG� (DJOHV� DUH� QRZ� DGGLQJ� QHZ� WZLJV�� VWLFNV� DQG�
HYHQ� VRPH� ODUJH� EUDQFKHV� WR� WKHLU� H[LVWLQJ� QHVWV� DQG�
EXLOGLQJ� QHZ� RQHV�� � 7KURXJKRXW� WKH� ZHHN� ZH� KDYH�
ZLWQHVVHG� WKHP� IO\LQJ� DERYH� D� FRXSOH� RI� GHDG� WUHHV�
VQDSSLQJ� EUDQFKHV� RII� WKH� WRSV� ZLWK� WKHLU� WDORQV� DQG�
WDNLQJ� WKHP� EDFN� WR� QHVW� VLWHV�� 7KH� ELJ� KLJKOLJKW� IRU�
WKLV�ZHHN�ZDV�RQ�WKH��WK�ZLWK�D�VLJKWLQJ�RI�D�1RUWKHUQ�
0RFNLQJELUG� PLG-ZD\� DORQJ� WKH� 6HDZDUG� RU� :HVW�
'\NH��7KH\�DUH�VLPLODU�LQ�VL]H�WR�DQ�$PHULFDQ�5RELQ��
EXW�WKH\�KDYH�D�VOLPPHU�ERG\�DQG�D�ORQJHU�WDLO���:KHQ�
LQ� IOLJKW� WKH� 1RUWKHUQ� 0RFNLQJELUG� KDV� ODUJH� ZKLWH�
SDWFKHV�YLVLEOH�RQ�WKH�ZLQJV�DQG�WDLO�HGJHV���$OVR��RQ�
WKH� �WK� D�1RUWKHUQ� 6DZ-:KHW�2ZO�ZDV� VHHQ� ULJKW� E\�
WKH�WUDLO�QHDU�WKH�ZRRGHQ�9LHZLQJ�3ODWIRUP��$�%DUUHG�
2ZO�ZDV�VHHQ�IDUWKHU�QRUWK�DORQJ�WKH�&HQWHU�'\NH�RQ�
WKH� VDPH�GD\��7KH�QH[W�GD\� D� VHFRQG�%ODFN-FURZQHG�
1LJKW-+HURQ�MRLQHG�WKH�ILUVW�ELUG��� 
 
1RYHPEHU����–�1RYHPEHU��� 
1RYHPEHU���WK�DW�WKH�1RUWKHDVW�FRUQHU���*UHDW�+RUQHG�
2ZOV��ZKR�JHQHUDOO\�PDWH�IRU�OLIH��ZHUH�KHDUG�FDOOLQJ�
EDFN�DQG�IRUWK�WR�HDFK�RWKHU���7KLV�ORXG�KRRWLQJ�LV�WKH�
VWDUW� RI� WKHLU� FRXUWVKLS�GLVSOD\� WKDW�ZLOO� VROLGLI\� WKHLU�
SDLU�ERQG�EHIRUH�EUHHGLQJ�VHDVRQ�EHJLQV���2Q�WKH���WK�
SUREDEO\� WKH�VDPH�SDLU�RI�*UHDW�+RUQHG�2ZOV�ZDV�LQ�
WKH� WUHHV� DORQJ� WKH� HQWUDQFH� GULYHZD\�� $OVR�� RQ� WKH�
��WK� DQ� $PHULFDQ� 3LSLW� WXUQHG� XS�� 7KH� �� SUHYLRXVO\�
PHQWLRQHG� %HOWHG� .LQJILVKHUV� DUH� VWLOO� SUHVHQW��������
(XUDVLDQ� :LJHRQ�� 1RUWKHUQ� 6KULNH�� 5RXJK-OHJJHG�
+DZN�� 0HUOLQ�� 3HUHJULQH� )DOFRQ� DQG� 3XUSOH� )LQFK�
ZHUH�WKH�KLJKOLJKWV� IRU�WKLV�ZHHN�ZKLFK�HQGHG�ZLWK�D�
WRWDO�RI����VSHFLHV� 
 
1RYHPEHU����–�1RYHPEHU��� 
7KH�1RUWKHUQ�0RFNLQJELUG�UHDSSHDUHG�DW�WKH�VRXWKHUQ�
HQG�RI�WKH�6HDZDUG�'\NH�RQ�WKH���QG�DQG�RQ�WKH�VDPH�
GD\�DW� WKH�QRUWKHUQ�HQG�RI� WKH�:HVW�6HDZDUG�'\NH�D�
SDLU� RI�5XGG\�'XFNV� VKRZHG�XS�EHORZ� WKH�2EVHUYD�
WLRQ�7RZHU���$W�WKLV�WLPH�RI�\HDU��\RX�FDQ�YLHZ�D�YDUL�
HW\� RI� VRQJELUGV� EXV\� IHHGLQJ� DW� WKH� IHHGLQJ� VWDWLRQV�
WKURXJKRXW�WKH�6DQFWXDU\���:H�WU\�WR�ILOO�WKHP�HYHU\���
GD\V��EXW�SULRU�WR�SXWWLQJ�RXW�WKH�IHHGHUV�ZH�PDGH�VXUH�
WKH\�DUH�WKRURXJKO\�FOHDQHG�WR�VWDYH�RII�GLVHDVH�IURP�
EDFWHULD�JHQHUDWHG�IURP�VHHG�WKDW��EHFRPHV�GDPS�DQG�
PROG\�� � +RXVH� )LQFKHV� DUH� YHU\� VXVFHSWLEOH� WR�������
0\FRSKODPDO�&RQMXQFWLYLWLV��H\H�GLVHDVH����7KH�WLVVXH�
DURXQG�WKH�H\H�EHFRPHV�FUXVW\�DQG�VZHOOV�XS�VR�PXFK�
WKDW�VRPHWLPHV�WKH\�EHFRPH�EOLQG��6R�QRW�ZDQWLQJ�WR�

             �«««��FRQWLQXHG�RQ�SDJH��� 
*UHDW�+RUQHG�2ZO         3KRWR��6\OYHVWHU�/DZ 



�������:LQWHU����� 

LQIOLFW� WKLV�GLVHDVH�RQ�+RXVH�)LQFKHV�DQG�RWKHU� VRQJ�
ELUGV� ZH� OLNH� WR� FOHDQ� IHHGHUV� UHJXODUO\� ZLWK� D� ZHDN�
EOHDFK� VROXWLRQ�� � 5LQVH� WKHP� WKRURXJKO\� DQG� GU\���
FRPSOHWHO\�EHIRUH�ILOOLQJ�ZLWK�VHHG���(YHQ�FOHDQLQJ�WKH�
DUHD�RI� VHHG�KXVNV�RU� VKHOOV� DQG�ELUG�GURSSLQJV� IURP�
EHORZ� WKH� IHHGHUV� FDQ� KHOS� WR� VDIHJXDUG� DJDLQVW� WKH�
IRUPDWLRQ�RI�EDFWHULD�� 
 
7KH�ELUG�OLVW�IRU�'HFHPEHU������HQGHG�ZLWK����VSHFLHV�
EHLQJ�REVHUYHG��DQ�DYHUDJH�RI����SHU�ZHHN� 
 
1RYHPEHU����–�'HFHPEHU�� 
7KH� 1RUWKHUQ� 0RFNLQJELUG� DQG� WKH� �� 5XGG\� 'XFNV�
DUH�VWLOO�EHLQJ�VHHQ�DW�WKH�6RXWKZHVW�FRUQHU�DQG�EHORZ�
WKH�2EVHUYDWLRQ�7RZHU��UHVSHFWLYHO\��%DUQ�2ZO��*UHDW�
+RUQHG�2ZO��6KRUW-HDUHG�2ZO�DQG�1RUWKHUQ�6DZ-ZKHW�
2ZO� ZHUH� WKH� �� RI� WKH� �� RZOV� VSHFLHV� SUHVHQW� WKLV�
ZHHN���0LVVLQJ�IURP�WKH�OLVW�ZHUH�WKH�/RQJ-HDUHG�2ZO�
DQG�6QRZ\�2ZO�� � ,� DP� QRW� VXUH� LI�ZH�ZLOO� KDYH� DQ\�
ZLQWHU�VLJKWLQJV�RI�6QRZ\�2ZOV�WKLV�\HDU���8VXDOO\�E\�
QRZ�WKH\�ZRXOG�EHVW�EH�VHHQ�DW�WKH�IRRW�RI���QG�6WUHHW�
LQ� /DGQHU�� � ,W� LV� D� JRRG� VLJQ�� DV� IDU� DV� WKH� ELUGV� DUH�
FRQFHUQHG�� LI�ZH� GRQ¶W� VHH� WKHP� LQ� RXU� DUHD� EHFDXVH�
WKDW� PHDQV� WKH\� KDG� D� JRRG� IRRG� VRXUFH� RI� YROHV����
OHPPLQJV� DQG� RWKHU� VPDOO� URGHQWV� XS� 1RUWK� DQG� GLG�
QRW� QHHG� WR� FRPH� WKLV� IDU� VRXWK� LQ� VHDUFK� RI� IRRG��
6LQFH�WKH��UG�ZHHN�RI�2FWREHU�ZKHQ�%XIIOHKHDGV�ILUVW�
UHWXUQHG�IURP�WKH�QRUWKHUQ�EUHHGLQJ�JURXQGV��ZH�QRZ�
VHH�JURZLQJ�QXPEHUV�RI�WKLV�VPDOO�GLYLQJ�GXFN�VKRZ�
LQJ�XS� LQ� WKH�GHHSHU�SRQGV� WKURXJKRXW� WKH�6DQFWXDU\���
0DOH� %XIIOHKHDGV� KDYH� D� ORZHU� ZKLWH� ERG\�� D� EODFN�
EDFN�ZLWK�D�SXII\�ORRNLQJ�KHDG�WKDW�KDV�D�ZKLWH�SDWFK�
DW�WKH�FURZQ� 
 
'HFHPEHU���–�'HFHPEHU��� 
$IWHU� KHDY\� UDLQV�� ZDWFK� IRU� *UHDW� %OXH� +HURQV�����
'RXEOH-FUHVWHG� &RUPRUDQWV�� %DOG� (DJOHV�� DQG� VRPH�
+DZNV�SHUFKHG�RQ�ORJV�RU�WUHHWRSV�KROGLQJ�WKHLU�ZLQJV�
RSHQ�WR�GU\�WKHP�RII���'HFHPEHU���WK�DQRWKHU�UHSRUW�RI�
D�VLQJOH�%DUQ�6ZDOORZ�ZDV�ORFDWHG�DW�WKH�EHJLQQLQJ�RI�
WKH� (DVW� '\NH�� � ,� DP� VXUH� WKLV� ELUG� LV� UHWKLQNLQJ� LWV�
PLJUDWLRQ�SODQ���+LJK�FRXQWV�RI�1RUWKHUQ�)OLFNHUV�DUH�
QRWLFHG� DORQJ� WKH� JUDVV� HGJHV� RI� WKH� GULYHZD\� DQG�
RWKHU� G\NH� HGJHV�� �0DLQO\� D� JURXQG� IHHGHU� WKH\� DUH�
LQWHUHVWHG� LQ� HDWLQJ� WKH� GURSSHG� ULSH� EHUULHV� RI� WKH�
+DZWKRUQH� WUHHV�� � 1RUWKHUQ� )OLFNHUV� DOVR� HDW� D� KXJH�
QXPEHU� RI� LQVHFWV� DQG� KDYH� D� WRQJXH� WKDW� H[WHQGV�
QHDUO\� �� WLPHV� EH\RQG� LWV� EHDN�� � 7KLV� LGHDOO\� VXLWHG�
WRQJXH� LV� JUHDW� IRU� H[WUDFWLQJ� DQWV� IURP� WUHH� EDUN� RU�
URWWHQ�ZRRG�H�J���KRXVH�VLGLQJ� 
 
'HFHPEHU����–�'HFHPEHU��� 
7KH� ODVW� /RQJ-ELOOHG� 'RZLWFKHU� ZDV� ORFDWHG� RQ� WKH�
��WK�� � 2Q� WKH� VDPH� GD\� ZH� KDG� D� (XUDVLDQ� :LJHRQ�
VSRWWHG� LQ� 5REHUWVRQ� 6ORXJK� DQG� D� 5RXJK-OHJJHG�
+DZN�IO\LQJ�RYHU�WKH�2EVHUYDWLRQ�7RZHU���2Q�WKH���WK�
D�6ZDPS�6SDUURZ�ZDV�UHSRUWHG���7KHUH�KDYH�EHHQ�IHZ�
1RUWKHUQ� 6DZ-ZKHW�2ZO� VLJKWLQJV� VLQFH� WKH� ILUVW� RQH�

EDFN�LQ�ODWH�2FWREHU��,¶P�QRW�WRR�VXUH�LI�ZH�DUH�JRLQJ�
WR� VHH� YHU\�PDQ\� WKLV� \HDU��$UH� SRSXODWLRQV� DFWXDOO\�
ORZ� GXH� WR� VXPPHU� � IRUHVW� ILUHV� LQ�:DVKLQJWRQ� DQG�
2UHJRQ"�2U�DUH�WKHUH�QHZ�XQGHWHFWHG�URRVW�VLWHV�LQ�WKH�
DFUHV� RI� WUHHV� QH[W� GRRU� LQ� WKH� $ODNVHQ� 1DWLRQDO���
:LOGOLIH� $UHD"� 3HUKDSV� WKH� PLQRU� UHORFDWLRQ� RI� WKH�
ELUG� IHHGHU� DW� WKH� 1RUWKHDVW� &RUQHU� ZKLFK� DWWUDFWV�
ELUGV� DQG� URGHQWV�� D� IRRG� VRXUFH� IRU� RZOV�� PDGH� D��
GLIIHUHQFH"� ,� GRQ¶W� KDYH� GHILQLWLYH� DQVZHUV� WR� WKHVH�
TXHVWLRQV� EXW� LW� ZDV� MXVW� RQH� RI� WKRVH� WKRXJKWV� WKDW�
PDGH�PH�JR�³KPP´� 
 
'HFHPEHU����–�'HFHPEHU��� 
7KH�KLJK� WLGHV�DW� WKLV� WLPH�RI�\HDU� WHQG� WR�SXVK�ELUGV�
FORVHU� LQWR� WKH� VKRUHOLQH�� :LWK� WKHVH� KLJKHU� WLGHV�
ZH¶YH� KDG� DGGLWLRQDO� VLJKWLQJV� RI� 6XUI� 6FRWHUV� DQG�
:KLWH-ZLQJHG� 6FRWHUV� SOXV� QHZ� UHSRUWV� RI� 5HG-
EUHDVWHG�0HUJDQVHUV��5HG-WKURDWHG�/RRQV��DQG�3DFLILF�
/RRQV� DOO� IURP� WKH� 2EVHUYDWLRQ� 7RZHU�� � /LWHUDOO\���
KXQGUHGV� RI� $PHULFDQ� 5RELQV� DUH� EHLQJ� QRWLFHG�
WKURXJKRXW� WKH� 6DQFWXDU\� WKLV� PRQWK�� � $PHULFDQ���
5RELQV� DUH� QRZ� PLJUDWLQJ� IURP� WKH� FROGHU� 1RUWKHUQ�
DQG� &HQWUDO� ,QWHULRU� LQWR� WKH� VRXWKZHVW� FRDVWDO� DUHD�
ZKHUH�WKHUH�LV�VWLOO�+DZWKRUQH�EHUULHV�WR�FRQVXPH� 
 
'HFHPEHU����–�-DQXDU\�� 
%\�WKH�WLPH�-DQXDU\�DUULYHV�ZH�WHQG�WR�EH�LQ�D�KROGLQJ�
SDWWHUQ�DV�IDU�DV�DQ\�QHZ�ELUG�VLJKWLQJV���0RVW�VSHFLHV�
KDYH� DOUHDG\� PLJUDWHG� LQWR� RXU� DUHD� DQG� VRPH� KDYH�
HYHQ�OHIW�RXU�DUHD�FRQWLQXLQJ�WKHLU�VRXWKHUQ�PLJUDWLRQ���
(YHQ� WKRXJK� WKH� 6DQFWXDU\� ZDV� FORVHG� IURP�����������
'HFHPEHU� ��WK� DQG� LQWR� )HEUXDU\�� VWDII�PHPEHUV� DUH�
VWLOO�SUHVHQW�NHHSLQJ�XS�ZLWK�WKHLU�GDLO\�GXWLHV��ZHHNO\�
OLVWV� DQG� EL-PRQWKO\� VXUYH\V�� 7R� DOO� ,� KRSH� �����
EULQJV� PDQ\� QHZ� DQG� HQMR\DEOH� ELUG� ZDWFKLQJ�������
DGYHQWXUHV��� 
   �      
³$GRSW�WKH�SDFH�RI�QDWXUH� 
+HU�VHFUHW�LV�SDWLHQFH�´��������5DOSK�:DOGR�(PHUVRQ� 
 
7H[W�� 9DUUL�5DIIDQ 
    *LIW�6KRS�0DQDJHU 

�&RQWLQXHG�IURP�SDJH��� 

%ODFN-FDSSHG�&KLFNDGHH   �������3KRWR��-RKQ�:LWPRUH 



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

EŽƟĐĞ�ƚŽ�Ăůů�DĞŵďĞƌƐ 
ŽĨ�ƚŚĞ� 

%5,7,6+�&2/80%,$�:$7(5)2:/�62&,(7< 
 

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�E\�WHOHFRQIHUHQFH�DW 
 

ϳ͗ϬϬ�Ɖ͘ŵ͘�ŽŶ�tĞĚŶĞƐĚĂǇ��Ɖƌŝů�ϮϭƐƚ͕�ϮϬϮϭ 
 

'LDO-LQ�,QVWUXFWLRQV�����-���-�����RU��-���-���-���� 
3DUWLFLSDQW�&RGH��������� 

 
 

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

 
'RXJ�%��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�D�QRPLQDWLRQ�IRUP�ZKLFK��LQ�DGGLWLRQ�WR�WKH�FDQGLGDWH¶V�ZULWWHQ�FRQVHQW��PXVW�LQFOXGH�D��ZULW�

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

1RPLQDWLRQ�IRUPV�DUH�DYDLODEOH�IURP�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�RU�ID[�E\ 

 
�����S�P��6XQGD\��0DUFK���VW������ 

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�RQ�WKH�6DQFWXDU\¶V�ZHEVLWH� 



�������:LQWHU����� 

0DQDJHU·V�5HSRUW 
:H� FRQWLQXH� WR� RSHUDWH� RQ� D� UHGXFHG� DQG� UHJXODWHG�
YLVLWRU�EDVLV�WR�NHHS�FURZGV�GRZQ�EHFDXVH�RI�&RYLG-���
SDQGHPLF� FRQFHUQV�� ,Q� WKH� ODVW� WKUHH�PRQWKV� RI� ������
ZH� KDG� D� WRWDO� RI� ������� YLVLWRUV�� DSSUR[LPDWHO\� ����
RI� QXPEHUV�ZH� KDG� IRU� WKLV� SHULRG� ODVW� \HDU� ����������
2FWREHU� DQG� 1RYHPEHU� QXPEHUV� ZHUH� PXFK� KLJKHU�
WKDQ�WKRVH�RI�'HFHPEHU��EXW�LQ�WKH�ODVW�PRQWK�RI�������
WKHUH� ZHUH� PDQ\� YHU\� ZHW�� UDLQ\� GD\V� DQG� ZH� ZHUH�
FORVHG�IURP�WKH���WK�RQZDUGV�DQG�LQWR�WKH�1HZ�<HDU�� 
 
,Q�VSLWH�RI�WKH�ORZHU�YLVLWRU�TXRWD��WKH�IDOO�VHDVRQ�LQ�WKH�
6DQFWXDU\� ZDV� DERXW� QRUPDO�� ZLWK� 6QRZ�*HHVH�� YHU\�
IULHQGO\� 0DOODUGV� DQG� %ODFN-FDSSHG� &KLFNDGHHV�� DQG�
H[KXEHUDQW� 6DQGKLOO� &UDQHV� EHLQJ� WKH� IDYRXULWHV� RI�
YLVLWRUV�� 6KRZ\� $PDQLWD� PXVFDULD� PXVKURRPV� ZHUH�
DOVR� DOO� RYHU� WKH� WUDLO� V\VWHPV� LQ�2FWREHU��PDNLQJ� IRU�
H[FHOOHQW�SKRWRV�� 
� 
:H� FRPSOHWHG� PRVW� RI� WKH� $XJHU� 7UDLO� VKRUHOLQH�����
SURWHFWLRQ�SURMHFW� DQG�RSHQHG� LW� WR� WKH�SXEOLF� LQ� HDUO\�
1RYHPEHU��7KH�VKRUHOLQH�ZRUN�LQYROYHG�VWDII�VWDQGLQJ�
LQ�WKH�SRQG�LQ�FKHVW�ZDGHUV�WR�KHOS�SRVLWLRQ�KHDY\�ORJV�
DQG� WR� SRXQG� UHEDU�� DQG� ZDV� GXEEHG� WKH� ³$XJHU�
³2O\PSLFV´��7KH�VRXWK�HQG�RI�WKLV�WUDLO�OHDGV�XS�WR�WKH�
FDLUQ� FRPPHPRUDWLQJ� )UHG� $XJHU�� WKH� ILUVW� 3UHVLGHQW�
RI�RXU�6RFLHW\�� 
 
2QH�RI� WKH� ODUJHU�&RWWRQZRRGV�DORQJ�$XJHU�7UDLO� IHOO�
GXULQJ� KHDY\� ZLQGV�� DQG� EHIRUH� ZH� FRXOG� JHW� WKH��
FKDLQVDZ�WR�FOHDQ�XS�WKH�ZLQGIDOO��VRPH�HDJHU�EHDYHUV�
KDG� WDNHQ� PXFK� RI� LW� DZD\�� � $� IHZ� GHDG� VQDJV� KDYH�
DOVR� IDOOHQ� DORQJ� WKH� GULYHZD\� RQ� ZLQG\� GD\V�� VR� ZH�
ZLOO� EH� KDYLQJ� D� WUHH� VHUYLFH� ZRUNLQJ� RQ� SRWHQWLDOO\�
KD]DUGRXV��WUHHV�LQ�)HEUXDU\�� 

,Q� PLG-1RYHPEHU�� ZH� ZHUH� H[SHULHQFLQJ� VRPH� YHU\�
KLJK� ZDWHU� OHYHOV� LQ� RXU� SRQGV�� DV� SDUW� RI� RXU� PDLQ�
GUDLQDJH� FRQWURO� VWUXFWXUH� RQ�1RUWK� '\NH� KDG� HURGHG�
DQG� PDOIXQFWLRQHG� DQG� ZDWHU� ZDV� FRPLQJ� LQ� GXULQJ�
KLJK� WLGHV�� 0DQ\� WKDQNV� WR� 'XFNV� 8QOLPLWHG� &DQDGD�
�'8&��VWDII�ZKR�FDPH�RXW�DQG�UHSODFHG�WKLV�SDUW��,W�LV�

$�)HZ�9LVLWRU�5HPLQGHUV 
 
%RRN�<RXU�9LVLW 
 
,Q�������WR�YLVLW�WKH�6DQFWXDU\��DOO�YLVLWRUV�ZLOO�QHHG�
WR�XVH�WKH�RQ-OLQH�UHVHUYDWLRQ�V\VWHP�LQWURGXFHG�LQ�
-XO\� ������ 7KHUH� LV� D� KLJK� GHPDQG� IRU� ZHHNHQG�
VSRWV�VR�SODQ�DKHDG��6HH�RXU�KHOSIXO�KLQWV�WR�VHFXUH�
WKH�GDWH�RI�\RXU�FKRLFH�RQ�RXU�ZHEVLWH�DW�� 
ZZZ�UHLIHOELUGVDQFWXDU\�FRP�ERRNLQJSDUNLQJ�KWPO�� 
 
:DWFK�\RXU�VWHS�RXW�RQ�RXU�WUDLOV 
 
:LQWHU� EULQJV� KHDY\� UDLQV�� ZLQGVWRUPV�� DQG� VQRZ�
DQG� FDQ� FUHDWH� VRIWHQHG� WUDLOV�� EURNHQ� EUDQFKHV��
SXGGOHV�� VOLSSHU\� DUHDV� DQG� LQFUHDVHG� EHDYHU�����
DFWLYLW\�� 3HRSOH� QHHG� WR�ZHDU� JRRG�ZDONLQJ� VKRHV�
RU� ERRWV� DQG� XVH� RXU� WUDLOV� DW� WKHLU� RZQ� ULVN��������
SDUWLFXODUO\�DIWHU�VLJQLILFDQW�ZLQWHU�ZHDWKHU�HYHQWV��� 
 
.HHS�PRYLQJ�RQFH�\RX�KDYH�ORRNHG�DW�DQ�RZO 
 
(YHU\� \HDU� DW� WKLV� WLPH�� RZOV� FDQ� EH� VHHQ� LQ� GD\�
URRVWV�DORQJ�RXU� WUDLOV��5HPHPEHU� WR�VWD\�RQ� WUDLOV�
DQG�DOORZ�RWKHUV�D�FKDQFH�WR�YLHZ�WKHVH�ELUGV��7KLV�
\HDU�� WKLV� LV� HYHQ� PRUH� LPSRUWDQW� ZLWK� &RYLG-���
SK\VLFDO� GLVWDQFLQJ� QHHGV� DV� RQO\� RQH� SHUVRQ� JHWV�
WKH� LGHDO�YLHZ�VR�HYHU\RQH�ZLOO�QHHG� WR� �EH�SROLWH�
DQG�WDNH�WXUQV��� 
 
'R�QRW�EULQJ�ELUG�IRRG�WR�WKH�6DQFWXDU\� 
 
$V� RI� ODVW� \HDU� DW� WKLV� WLPH�� VSHFLILF� ELUG� IHHGLQJ�
UXOHV�DSSO\��2QO\�WKH�6DQFWXDU\¶V�RIILFLDO�ELUG�VHHG�
FDQ� EH� XVHG� QRZ�� )RU�PRUH� LQIRUPDWLRQ�� YLVLW� RXU�
ZHEVLWH�SDJH�RQ�WKLV�WRSLF� 
ZZZ�UHLIHOELUGVDQFWXDU\�FRP�IHHGLQJ�KWPO�� 
 
5HVSHFW�WKH�QHHGV�RI�RWKHU�YLVLWRUV�UH��&RYLG-�� 
 
7KH� 6DQFWXDU\� FORVHG� LQ� 'HFHPEHU� WR� VXSSRUW���
SURYLQFLDO�DQG�UHJLRQDO�LQLWLDWLYHV�WR�UHGXFH�&RYLG-
���VSUHDG�WKURXJK�FRPPXQLW\�FRQWDFW��7KH��FORVXUH�
ZDV�DOVR�WKH�UHVXOW�RI�FRQFHUQV�H[SUHVVHG�E\�VRPH�
YLVLWRUV�DERXW�WKH�ODFN�RI�SURSHU�SK\VLFDO�GLVWDQFLQJ�
E\� RWKHUV� DQG� LQDSSURSULDWH� JDWKHULQJV� DORQJ� WKH�
6DQFWXDU\�WUDLOV�� 
 
,W� LV� LPSRUWDQW� WR� XV� WKDW� YLVLWRU� FRQFHUQV� DERXW�
SRWHQWLDO� H[SRVXUH� IURP� RWKHUV� DUH� UHFRJQL]HG��
6RPH� YLVLWRUV� PD\� EH� GUDZQ� KHUH� WR� H[SHULHQFH�
QDWXUH� ZLWK� WKHLU� IDPLO\�� EXW� RWKHUV� PD\� EH� KHUH������
VSHFLILFDOO\� WR� DYRLGHG� FURZGHG� FRQGLWLRQV� DQG� WR�
NHHS� DZD\� IURP� DOO� RWKHU� SHRSOH�� 2XU� &RYLG-���
VDIHW\�SURWRFROV�DUH� IROORZHG�E\�VWDII��EXW�ZH�DOVR�
GHSHQG� XSRQ� DOO� RI� RXU� YLVLWRUV� WR� GR� WKHLU� SDUW��
3OHDVH� UHPHPEHU� WKH� RULJLQDO� &RYLG-��� SKUDVHV�
FRLQHG� E\� 'U�� %RQQLH� +HQU\� ZKHQ� GHDOLQJ� ZLWK�
RWKHUV�DW�RXU�IDFLOLW\��%H�.LQG��%H�&DOP��%H�6DIH�� 

'8&�VWDII�DVVHVVLQJ�RXU�GUDLQDJH�VWUXFWXUH� 
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DOZD\V� LQWHUHVWLQJ� ZRUNLQJ� RQ� ZDWHU� FRQWUROV� DW� WKLV�
WLPH� RI� \HDU�� DV� WKH� ORZ� WLGHV� UHTXLUHG� IRU� DFFHVVLQJ�
WKHP� DUH� XVXDOO\� DW� QLJKW�� 7KH� *UHDW� +RUQHG� 2ZOV�
ZHUH�KRRWLQJ�GXULQJ�WKLV�ZRUN�LQ�WKH�GDUN� 
 
6DQGKLOO� &UDQH� QXPEHUV� URVH� WR� ��� E\�2FWREHU� ��WK���
WKHQ� PDQ\� RI� WKRVH� GHSDUWHG�� ZLWK� RQO\� ��� RI� WKHVH�
ELUGV�GHFLGLQJ�WR�VHWWOH�LQ�DQG�GLJ�XS�WKH�ODZQ�EHWZHHQ�
WKH� *LIW� 6KRS� DQG� +RXVH�� SUHVXPDEO\� ORRNLQJ� IRU�
JUXEV� RI� WKH� 6DQG� :DVS� DQG� RWKHU� RYHUZLQWHULQJ���
IDXQD�� 7KHVH� ELUGV� DUH� SUREDEO\� WKH� RQHV� WKDW� ZLOO�
VSHQG� WKH�ZLQWHU�KHUH�� ,Q�HDUO\�1RYHPEHU�� � WKLV� ODZQ�
DUHD� EHFDPH� D� WHUULWRULDO� EDWWOH� ]RQH�� ZLWK� DOO� DGXOW�
SDLUV�UHSUHVHQWHG�LQ�WKLV�JURXS�SURFODLPLQJ�RZQHUVKLS�
RI� WKH� 6DQFWXDU\�� &DOOV� ZHUH� GHDIHQLQJ� 1RYHPEHU�
��WK��)RU�PRVW�RI�1RYHPEHU�WR�WKH�HQG�RI�WKH�\HDU����
RU����FUDQHV�KDYH�EHHQ�FRQVWDQWO\�SUHVHQW� 

%\� PLG-2FWREHU�� 6QRZ� *HHVH� KDG� PRYHG� LQWR� WKH�
/RZHU�0DLQODQG�LQ�ELJ�QXPEHUV�DQG�VSUHDG�WR�GLYHUVH�
IHHGLQJ� DUHDV� RYHU� WKH� )UDVHU�'HOWD� IRU� WKH� QH[W� IHZ�
PRQWKV��:H�NQRZ�WKDW�RQ�FHUWDLQ�RFFDVLRQV�WKH�ODUJH�
IORFNV�ZHUH� IHHGLQJ�DW�QLJKW� DQG� URRVWLQJ�ZD\�RXW� LQ�
WKH� 6WUDLW� RI� *HRUJLD� GXULQJ� WKH� GD\��0DQ\� RI� WKHVH�
6QRZ�*HHVH�DQG�RXU�ELJ�ZDWHUIRZO�IORFNV�DUULYH�DIWHU�
VLJQLILFDQW� VWRUP� IURQWV�� )RU� PLJUDWRU\� ELUGV�� WKHVH�
VWRUPV� DUH� ³KHOSIXO� DWPRVSKHULF� ZLQGV´� LI� WKH\� DUH�
IURP�WKH�ULJKW�GLUHFWLRQ��2IWHQ�ELJ�IORFNV�FDQ�DUULYH�LQ�
DQ� DUHD� RYHUQLJKW� E\� WDNLQJ� DGYDQWDJH� RI� WKHVH� WDLO�
ZLQGV��7KDW�ZDV�WKH�FDVH�RQ�2FWREHU���WK�DQG�DJDLQ�RQ�
1RYHPEHU� �WK� ZKHQ�ZH� KDG� D� VXGGHQ� FROG� VQDS� DQG�
WKRXVDQGV�RI�ZDWHUIRZO�FRQJUHJDWHG�LQ�DOO�RI�WKH�PDLQ�
VORXJKV�VXFK�DV�)XOOHU��5REHUWVRQ��DQG�(ZHQ�VORXJKV�

DQG� RIIVKRUH�� 7KH� 1RYHPEHU� �WK� 6DQFWXDU\� VXUYH\�
WHDP� UHSRUWHG�RYHU� �������0DOODUGV�� XS� IURP�D�PHUH�
����� 0DOODUGV� WKH� PRQWK� EHIRUH�� 2Q� 2FWREHU� ��WK��
7UXPSHWHU� 6ZDQV� PXVW� KDYH� DOVR� DUULYHG� � IURP� WKH�
QRUWK� ZLWK� D� ZHDWKHU� IURQW�� DV� WKH\� ZHUH� IO\LQJ� DOO�
DURXQG� WKH� 6DQFWXDU\� DQG� H[SORULQJ� WKH� ILHOGV� RI���
/DGQHU�DQG�:HVWKDP�,VODQG�� 

7KH� DQQXDO� PLG-ZLQWHU� FRXQW� RI� 6QRZ� *HHVH� LQ� WKH�
)UDVHU� DQG� 6NDJLW� HVWXDULHV� ZDV� GRQH� LQ� 'HFHPEHU��
DQG�WKH�SRSXODWLRQ�DV�SUHGLFWHG�LV�PXFK�KLJKHU�WKDQ�LQ�
SDVW� \HDUV�� DOWKRXJK� D� FRXQW� ZDV� QRW� GRQH� ODVW�
\HDU� 5HVXOWV� KDYH� QRW� EHHQ� ILQDOL]HG�� EXW� WKH���������
HVWLPDWHV� DUH� IRU� DERXW� �������� ELUGV�� )RU�������������
FRPSDULVRQ��  WKH� -DQXDU\� ����� FRXQW� ZDV� �������
ELUGV�� 
 
0DQ\�RI�RXU�YLVLWRUV�KRSH� WR�VHH�RZOV�DW� WKLV� WLPH�RI�
\HDU�� 1RUWKHUQ� 6DZ-ZKHW� 2ZO� VLJKWLQJV� VWDUWHG�������
2FWREHU���WK�LQ�WKH�1RUWKHDVW�&RUQHU��7KHUH�ZHUH�WZR�
PRUH� VLJKWLQJV� LQ� 1RYHPEHU� ULJKW� E\� WUDLOV� DQG� ���
VLJKWLQJV� RI� D� VLQJOH� ELUG� LQ� 'HFHPEHU� RXW� RI� VLJKW�
IURP� WUDLOV�� 2QH� ELUG� ZDV� ULJKW� RYHU� WKH� WUDLO� DW� WKH�
VRXWK�HQG�RI�(DVW�'\NH�RQ�'HFHPEHU���WK��D�YHU\�ORZ�
YLVLWRU� GD\�� %\� ODWH� 'HFHPEHU�� ZH� KDG� �� ELUGV� RQ�
VRPH�GD\V�DQG� WKH�UHPDLQV�RI�D� WKLUG�RQH�ZDV� IRXQG��
1XPEHUV� VHHP� ORZ��EXW� LW� LV� WRR� HDUO\� WR� WHOO�� DV� WKLV�
VSHFLHV� LV� JHQHUDOO\� RQO\� FRQVLVWHQWO\� SUHVHQW� DW������
UHJXODU� URRVWV� IURP� ODWH� 'HFHPEHU� WR� 0DUFK�� *UHDW�
+RUQHG�2ZOV�EHJDQ�FDOOLQJ�IURP�WKH�ZRRGORW�QHDU�WKH�
IURQW�JDWH�IURP�HDUO\�1RYHPEHU�RQZDUGV��$OWKRXJK�D�
FRXSOH�RI�VLJKWLQJV�ZHUH�LQ�WKH�RSHQ�DORQJ�&HQWHU�DQG�
(DVW�'\NH� WUDLOV� LQ�1RYHPEHU��ZH�KDYH�KDG�RQH�SDLU�
DQG�RQH�DGGLWLRQDO�ELUG�UHJXODUO\�SUHVHQW�EXW�NHHSLQJ�
WR�GHQVH�FRYHU�LQVWHDG�RI�URRVWLQJ�DORQJ�(DVW�'\NH�DV�
LQ� SUHYLRXV� \HDUV�� %DUUHG�2ZOV� KDYH� RQO\� EHHQ� VHHQ��
VSRUDGLFDOO\� �1RYHPEHU� �WK� DQG� ��WK� DQG� 'HFHPEHU�
�WK���%DUQ�2ZOV� DUH�SUHVHQW� EXW� XVXDOO\� NHHS� WR�PRUH�����
VHFOXGHG� DUHDV� DQG� LI� YLHZHG�� WKH\� WHQG� WR� IOXVK� DQG�
UHORFDWH��VR�ZH�WU\�QRW�WR�GLVWXUE�WKHP�� 
 
 
7H[W�DQG�SKRWRV�� .DWKOHHQ�)U\��5�3��%LR� 
          6DQFWXDU\�0DQDJHU 

6DQGKLOO�&UDQHV�VWDNLQJ�WHUULWRULHV�E\�WKH�*LIW�6KRS� 

$GXOW�DQG�MXYHQLOH�7UXPSHWHU�6ZDQ�DW�+RXVH�3RQG� 



��������:LQWHU����� 

/DGQHU�&KULVWPDV�%LUG�&RXQW�5HVXOWV����� 
7KH� ����� /DGQHU� &KULVWPDV� %LUG� &RXQW� WRRN� SODFH� RQ� 6XQGD\�� 'HFHPEHU ��WK� XQGHU� JHQHUDOO\� SOHDVDQW�� GU\��
ZHDWKHU�FRQGLWLRQV��7KH�GD\�VWDUWHG�RXW�FDOP�DQG�RYHUFDVW� EXW�D�VWHDG\�ZLQG�GHYHORSHG�LQ�WKH�DIWHUQRRQ��$�WRWDO�RI�
����VSHFLHV�ZHUH�UHFRUGHG�RQ�FRXQW�GD\��ZLWK�DQ�DGGLWLRQDO�IRXU�VSHFLHV��%ODFN�7XUQVWRQH��3LOHDWHG�:RRGSHFNHU�����
+HUPLW�7KUXVK��DQG�6ZDPS�6SDUURZ��RQO\�GHWHFWHG�GXULQJ�FRXQW�ZHHN��+LJKOLJKWV�LQFOXGHG�:LOOHW��*ODXFRXV�*XOO��
<HOORZ-EHOOLHG�6DSVXFNHU��%OXH�-D\��&DOLIRUQLD�6FUXE--D\��DQG�1RUWKHUQ�0RFNLQJELUG� 
 
7KDQN�\RX�WR�DOO�ZKR�WRRN�SDUW�DQG�KHOSHG�HQVXUH�WKDW�ZH�KDG�D�VDIH�DQG�VXFFHVVIXO FRXQW��7KDQNV�DOVR�WR�WKRVH�
ZKR�MRLQHG�LQ�RQ�WKH�=RRP�FDOO�WR�VKDUH�\RXU�H[SHULHQFHV�DW�WKH�HQG�RI�WKH�GD\��:H
UH�ORRNLQJ�IRUZDUG�WR�D�UHWXUQ�
WR�LQ-SHUVRQ�JDWKHULQJV�QH[W�\HDU� �3OHDVH�HPDLO�<RXVLI�DW�FEF#ELUGVFDQDGD�RUJ�LI�\RX
G�OLNH�WR�EH�LQYROYHG�QH[W�
\HDU��$�OLVW�RI�VSHFLHV�DQG�QXPEHUV�IROORZV�� 
 
7KDQNV� 
<RXVLI�$WWLD��*HRUJH�&OXORZ��DQG�-XGH�*UDVV 

6QRZ�*RRVH 
%UDQW 
&DFNOLQJ�*RRVH 
&DQDGD�*RRVH 
0XWH�6ZDQ 
7UXPSHWHU�6ZDQ 
7UXPSHWHU�7XQGUD�6ZDQ 
:RRG�'XFN 
1RUWKHUQ�6KRYHOHU 
*DGZDOO 
(XUDVLDQ�:LJHRQ 
$PHULFDQ�:LJHRQ 
0DOODUG 
1RUWKHUQ�3LQWDLO 
*UHHQ-ZLQJHG��$PHULFDQ��7HDO 
5LQJ-QHFNHG�'XFN 
*UHDWHU�6FDXS 
/HVVHU�6FDXS 
VFDXS�VSHFLHV 
+DUOHTXLQ�'XFN 
6XUI�6FRWHU 
:KLWH-ZLQJHG�6FRWHU 
%ODFN�6FRWHU 
VFRWHU�VSHFLHV 
/RQJ-WDLOHG�'XFN 
%XIIOHKHDG 
&RPPRQ�*ROGHQH\H 
%DUURZ
V�*ROGHQH\H 
+RRGHG�0HUJDQVHU 
&RPPRQ�0HUJDQVHU 
5HG-EUHDVWHG�0HUJDQVHU 
5XGG\�'XFN 
GXFN�VSHFLHV 
5LQJ-QHFNHG�3KHDVDQW 
3LHG-ELOOHG�*UHEH 
+RUQHG�*UHEH 
5HG-QHFNHG�*UHEH 
:HVWHUQ�*UHEH 
5RFN�3LJHRQ��)HUDO�3LJHRQ� 
(XUDVLDQ�&ROODUHG-'RYH 
0RXUQLQJ�'RYH 
$QQD
V�+XPPLQJELUG 
9LUJLQLD�5DLO 
$PHULFDQ�&RRW 
6DQGKLOO�&UDQH 
%ODFN�2\VWHUFDWFKHU 
%ODFN-EHOOLHG�3ORYHU 
.LOOGHHU 
%ODFN�7XUQVWRQH��&RXQW�:HHN� 
6DQGHUOLQJ 

'XQOLQ 
/RQJ-ELOOHG�'RZLWFKHU 
:LOVRQ
V�6QLSH 
:LOOHW 
*UHDWHU�<HOORZOHJV 
3LJHRQ�*XLOOHPRW 
0HZ�*XOO 
5LQJ-ELOOHG�*XOO 
&DOLIRUQLD�*XOO 
+HUULQJ�*XOO 
,FHODQG��7KD\HU
V��*XOO 
*ODXFRXV-ZLQJHG�*XOO 
*ODXFRXV�*XOO 
*ODXFRXV-ZLQJHG�[�:HVWHUQ��2O\PSLF��*XOO 
*ODXFRXV-ZLQJHG�[�+HUULQJ��&RRN�,QOHW��*XOO 
JXOO�VSHFLHV 
5HG-WKURDWHG�/RRQ 
3DFLILF�/RRQ 
&RPPRQ�/RRQ 
%UDQGW
V�&RUPRUDQW 
'RXEOH-FUHVWHG�&RUPRUDQW 
3HODJLF�&RUPRUDQW 
$PHULFDQ�%LWWHUQ 
*UHDW�%OXH�+HURQ 
%ODFN-FURZQHG�1LJKW-+HURQ 
1RUWKHUQ�+DUULHU 
6KDUS-VKLQQHG�+DZN 
&RRSHU
V�+DZN 
%DOG�(DJOH 
5HG-WDLOHG�+DZN 
5RXJK-OHJJHG�+DZN 
%DUQ�2ZO 
*UHDW�+RUQHG�2ZO 
%DUUHG�2ZO 
6KRUW-HDUHG�2ZO 
1RUWKHUQ�6DZ-ZKHW�2ZO 
%HOWHG�.LQJILVKHU 
<HOORZ-EHOOLHG�6DSVXFNHU 
'RZQ\�:RRGSHFNHU 
+DLU\�:RRGSHFNHU 
3LOHDWHG�:RRGSHFNHU��&RXQW�:HHN� 
1RUWKHUQ�)OLFNHU 
1RUWKHUQ�)OLFNHU��5HG-VKDIWHG� 
1RUWKHUQ�)OLFNHU��<HOORZ-VKDIWHG� 
)OLFNHU�,QWHUJUDGH 
$PHULFDQ�.HVWUHO 
0HUOLQ 
3HUHJULQH�)DOFRQ 
1RUWKHUQ�6KULNH 
+XWWRQ
V�9LUHR 

6WHOOHU
V�-D\ 
%OXH�-D\ 
&DOLIRUQLD�6FUXE--D\ 
$PHULFDQ�1RUWKZHVWHUQ�&URZ 
&RPPRQ�5DYHQ 
%ODFN-FDSSHG�&KLFNDGHH 
&KHVWQXW-EDFNHG�&KLFNDGHH 
%XVKWLW 
5HG-EUHDVWHG�1XWKDWFK 
%URZQ�&UHHSHU 
3DFLILF�:UHQ 
0DUVK�:UHQ 
%HZLFN
V�:UHQ 
*ROGHQ-FURZQHG�.LQJOHW 
5XE\-FURZQHG�.LQJOHW 
+HUPLW�7KUXVK��&RXQW�:HHN� 
$PHULFDQ�5RELQ 
9DULHG�7KUXVK 
1RUWKHUQ�0RFNLQJELUG 
(XURSHDQ�6WDUOLQJ 
&HGDU�:D[ZLQJ 
+RXVH�6SDUURZ 
$PHULFDQ�3LSLW 
+RXVH�)LQFK 
3XUSOH�)LQFK 
5HG�&URVVELOO 
3LQH�6LVNLQ 
$PHULFDQ�*ROGILQFK 
6SRWWHG�7RZKHH 
6DYDQQDK�6SDUURZ 
)R[�6SDUURZ 
6RQJ�6SDUURZ 
/LQFROQ
V�6SDUURZ 
6ZDPS�6SDUURZ��&RXQW�:HHN� 
:KLWH-FURZQHG�6SDUURZ 
*ROGHQ-FURZQHG�6SDUURZ 
'DUN-H\HG�-XQFR 
'DUN-H\HG�-XQFR��2UHJRQ� 
:HVWHUQ�0HDGRZODUN 
5HG-ZLQJHG�%ODFNELUG 
%UHZHU
V�%ODFNELUG 
2UDQJH-FURZQHG�:DUEOHU 
<HOORZ-UXPSHG�:DUEOHU 

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

:DON� 
¨ -LP� 0DUWLQ�� (PPD� 7XUJHRQ�� .HOO\� 0LWFKHOO����

%ULDQ�6HOI� DQG�'DYLG�%UXFH� IRU� �KHOSLQJ�YLVLWRUV�
DORQJ��WUDLOV�� 

¨ -XVWLQ�0DNRQLQ�� (ULF� 5RVVLFFL�� (LOHHQ� $[IRUG� � ��
+DQQDK� -DQJ�� 6KXEKDGHHS� DQG� 5HHWHND�
&KDNUERUW\� IRU� EDJJLQJ� � VHHG� DQG� ILOOLQJ� ELUG�
IHHGHUV� 

¨ 2XU� IDOO� QHZVOHWWHU� PDLORXW� WHDP� RI� (LOHHQ������
$[IRUG��(ULF�5RVVLFFL��'DYLG�%UXFH� DQG�.ULVWLQD�
%UHLW� 

¨ %ULDQ� 6HOI�� ,Y\� :KLWHKRUQH�� 1LFROH� /DPDUFKH��
0DUULVD� 6DVDNL�� (ULF� *RJDO�� $PEHU� %XUQHWW���
0RUJDQ� 'XQQH�� -DVRQ� (DPHV� DQG� .ULVWLQD� %UHLW�
IRU�WKHLU�DVVLVWDQFH�ZLWK�RXU�EL-ZHHNO\�6DQFWXDU\�
ELUG�VXUYH\V� 

¨ -DQQD� 3HWHUVRQ� DQG� %RQQLH� :DQJ� IRU� KHOSLQJ�
ZLWK�WUDIILF�FRQWURO�DW�WKH�IURQW�JDWH� 

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

WKH� ZLQWHU�� $V� \RX� PD\� KDYH� QRWLFHG�� ZH� KDYH�

: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 PDQ\� YLVLWRUV� LQWHUHVWHG� LQ� RZOV�� VR� LI� \RX�
ZRXOG�OLNH�WR�VKDUH�\RXU�NQRZOHGJH��FRPH�RXW�
DQG��YROXQWHHU�DW�D�URRVW�VLWH� 

¨ 0XVHXP�KRVW�IRU�6XQGD\�PRUQLQJV� 
¨ +HOSLQJ�ZLWK�ELUG�VXUYH\V�HYHU\�WZR�ZHHNV� 
 
)RU�PRUH�LQIRUPDWLRQ��DVN�DW�WKH�*LIW�6KRS�RU�YLVLW�
RXU� ZHEVLWH�� ZZZ�UHLIHOELUGVDQFWXDU\�FRP� � DQG�
H[SORUH�WKH�9ROXQWHHU�SDJH��� 
 
3OHDVH�OHDYH�\RXU�QDPH�DQG�FRQWDFW�LQIRUPDWLRQ�DW�
RXU�RIILFH�����-���-�����RU�VHQG�PH�DQ�HPDLO� 
 
.DWKOHHQ��NDWKOHHQ#UHLIHOELUGVDQFWXDU\�FRP�� 

$�63(&,$/�7+$1.�<28 
 

72�7+(�'(/7$��1$785$/,676 
 

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

 
([SHULHQFLQJ�%LUGLQJ�LQ�'HOWD� 

DQG� 
%LUGV�LQ�'HOWD�� 

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



PUBLICATIONS MAIL AGREEMENT NO 40924050
RETURN UNDELIVERABLE CANADIAN ADDRESSES TO
CIRCULATION DEPT.
330 - 123 MAIN STREET
TORONTO ON   M5W 1A1
email: circdept@publisher.com

BRITISH COLUMBIA 
       WATERFOWL SOCIETY
            5191 Robertson Road, Delta, British Columbia V4K 3N2

®

40924050

®

Northern Mockingbird © Jim Martin BRITISH COLUMBIA WATERFOWL SOCIETY
WINTER 2021

PUBLICATIONS MAIL AGREEMENT NO 40924050
RETURN UNDELIVERABLE CANADIAN ADDRESSES TO
CIRCULATION DEPT.
330 - 123 MAIN STREET
TORONTO ON   M5W 1A1
email: circdept@publisher.com

BRITISH COLUMBIA 
       WATERFOWL SOCIETY
            5191 Robertson Road, Delta, British Columbia V4K 3N2

®

40924050

®

Northern Mockingbird © Jim Martin BRITISH COLUMBIA WATERFOWL SOCIETY
WINTER 2021




