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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� 

$SULO���WK������ 

+RXUV�RI�2SHUDWLRQ�� �����D�P��WR������S�P��HYHU\�GD\�H[FHSW�0RQGD\V����&ORVHG�0RQGD\V� 
5HVHUYDWLRQV�DUH�UHTXLUHG�IRU�YLVLWV��7KH�6DQFWXDU\�LV�ZKHHOFKDLU�DFFHVVLEOH� 

$GPLVVLRQ�  0HPEHUV� )UHH 
1RQ-0HPEHUV� $GXOWV���� &KLOGUHQ���-���\UV��DQG�6HQLRUV�����\HDUV�������  
6FKRRO�*URXSV��  6SHFLDO�GLVFRXQWV��DYDLODEOH��SUH-ERRNLQJ�LV�UHTXLUHG� 

0DUVKQRWHV��6QRZ�*RRVH�)HVWLYDO�DQG�WKH�6QRZ�*RRVH�ORJR� 
DUH�DOO�UHJLVWHUHG�WUDGHPDUNV�RI�WKH�%ULWLVK�&ROXPELD�:DWHUIRZO�6RFLHW\ 

3ODQQLQJ�D�YLVLW��EXW�QRW�VXUH�LI�ZH�DUH�UHDOO\�EXV\"�
:H�QRZ�VHQG�RXW�D�WZHHW�IURP�#5HLIHO6DQFWXDU\�
ZKHQ�LW�ORRNV�OLNH�SDUNLQJ�LV�JRLQJ�WR�EH�DQ�LVVXH� 
7KDW�DFFRXQW�LV�RIWHQ�LQDFWLYH�LI�QRW�QHHGHG�IRU�WKLV� 

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

'LUHFWRUV� 

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

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

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

%DUQH\�:��5HLIHO 
&RPPXQLW\�5HODWLRQV� *HRUJH�&��5HLIHO 
,QWHUSUHWDWLRQ�(GXFDWLRQ�� )��:D\QH�'LDNRZ 
2XWUHDFK� *HRUJH�&��5HLIHO 

6WDII� 
6DQFWXDU\�0DQDJHU� .DWKOHHQ�)U\ 
*LIW�6KRS�0DQDJHU� 9DUUL�5DIIDQ 
5HFHSWLRQ�  -HDQ�=KDQJ 
0DLQWHQDQFH�   'DYH�0F&OXH 
)LHOG�7HDP��   .ULVWLQD�%UHLW 

(YDQ�*RJDO 
0DULVVD�6DVDNL 
'DQL�0F5REELH 
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&RQWHQWV 
  
3DJH� ���  ����%LUG�+LJKOLJKWV�DQG�%LUG�RI�WKH�<HDU                   9DUUL�5DIIDQ 
    ���  %LUG�+LJKOLJKWV                                  9DUUL�5DIIDQ 
    ���  1RWLFH�RI�WKH������$*0�RI�WKH�%ULWLVK�&ROXPELD�:DWHUIRZO�6RFLHW\ 
    ���  0DQDJHU¶V�5HSRUW                                .DWKOHHQ�)U\ 
    ���  5DLOV�LQ�:LQWHU                                  .DWKOHHQ�)U\ 
    ��  /DGQHU�&KULVWPDV�%LUG�&RXQW�5HVXOWV�����                  <RXVLI�$WWLD 
    ��  9ROXQWHHU¶V�&RUQHU 
    ��  :K\�%H�D�0HPEHU               

$ERXW�2XU�&RYHUV 
)URQW�&RYHU�� %XIIOHKHDG���-RKQ�:KLWPRUH 
 
%DFN�&RYHU� �(XUDVLDQ�:LJHRQ���-LP�0DUWLQ  

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

6DQFWXDU\�/RFDWLRQV�0DS 

 7RS�%LUGV�RI�WKH�6DQFWXDU\�LQ����� 
0RQWKO\�6SHFLHV�+LJKOLJKWV� 

�����%LUG�RI�WKH�<HDU���&RVWD¶V�+XPPLQJELUG������ 
7RWDO������%LUG�6SHFLHV����� 
 
7H[W�� 9DUUL�5DIIDQ�� *LIW�6KRS�0DQDJHU 

6RXWKZHVW�&RUQHU 

-DQXDU\ 
1RUWKHUQ�0RFNLQJELUG 

)HEUXDU\ 
1RUWKHUQ�*RVKDZN 

0DUFK 
7XQGUD�6ZDQ 

$SULO 
6DQGHUOLQJ 

0D\ 
5HG�&URVVELOO 
 

-XQH 
&RVWD¶V�+XPPLQJELUG 

-XO\ 
5RXJK-OHJJHG�+DZN 

$XJXVW 
*UHHQ�+HURQ 

6HSWHPEHU 
%ODFN-QHFNHG�6WLOW 
 

2FWREHU 
(DUHG�*UHEH 
 

1RYHPEHU 
7UHH�6ZDOORZ 
 

'HFHPEHU 
3HODJLF�&RUPRUDQW 
 



�������:LQWHU����� 

%LUG�+LJKOLJKWV 
2FWREHU������HQGHG�ZLWK�DQ�LPSUHVVLYH�OLVW�RI�����
ELUG�VSHFLHV�� 
 
2FWREHU���–�2FWREHU�� 
,Q�WKLV�UHSRUWLQJ�SHULRG����RXW�RI�WKH�����VSHFLHV�ZHUH�
REVHUYHG��7KH� LQIOX[�RI� UHWXUQLQJ�ZDWHUIRZO�IURP�WKH�
QRUWK�LV�YHU\�QRWLFHDEOH�WKLV�PRQWK���/HVVHU�6FDXS�DQG�
5XGG\� 'XFN� ZHUH� WKH� QHZ� DUULYDOV� EULQJLQJ� WKH�����
ZDWHUIRZO�FRXQW�DORQH�WR����GLIIHUHQW�VSHFLHV���2Q�WKH�
�UG�� SHUFKHG� ZLWK� /RQJ-ELOOHG� 'RZLWFKHUV� RQ� ORJV� LQ�
)XOOHU� 6ORXJK�� WKH� +XGVRQLDQ� *RGZLW� ILUVW� VHHQ� RQ�����������
6HSWHPEHU���WK�KDV�UHWXUQHG���:KLOH�YLHZLQJ�IURP�WKH�
EDFN�GHFN�RI�WKH�*LIW�6KRS�RQ�WKH��WK��YLVLWRUV��VSRWWHG�
��%DQG-WDLOHG�3LJHRQV�LQ�D�+DZWKRUQ�WUHH��EHKLQG�WKH�
KRXVH�� � ,I� \RX� DUH� RQH� RI� WKH� ILUVW� WR� GULYH� DORQJ� WKH�
HQWUDQFH� GULYHZD\� DW� WKLV� WLPH� RI� \HDU� LW¶V� ZRUWK���
ORRNLQJ� LQ� WKH� FHGDU� WUHHV� IRU� ELUGV� RI� SUH\�� � (DUOLHU�
WKLV�\HDU�WKH�*UHDW�+RUQHG�2ZOV�QHVWHG�WKHUH�LQ�DQ�ROG�
5HG-WDLOHG� +DZN� QHVW�� :DUEOHUV� VXFK� DV� 2UDQJH-
FURZQHG�� <HOORZ-UXPSHG�� :LOVRQ¶V�� %ODFN-WKURDWHG�
*UD\�DQG�0DF*LOOLYUD\¶V�ZHUH�VWLOO�PDNLQJ�WKH�ZHHNO\�
OLVW� EXW� VDZ� WKH� ODVW� VLJKWLQJV� RI� DQ\� 5HG-QHFNHG��
3KDODURSH�� 
 
2FWREHU����–�2FWREHU��� 
2Q� WKH� ��WK� DW� WKH� VRXWK� HQG� RI� WKH� RXWHU� 6HDZDUG�
'\NH� D� 1RUWKHUQ� 6KULNH� ZDV� UHSRUWHG� DORQJ� ZLWK� D�
5XGG\�'XFN�LQ�WKH�6RXWKZHVW�0DUVK���$�ODWH�VLJKWLQJ�
RI�D�7UHH�6ZDOORZ�DQG�WKH�ODVW�UHSRUWV�RI�ERWK�3DFLILF-
VORSH�)O\FDWFKHU�DQG�6KDUS-WDLOHG�6DQGSLSHU�RFFXUUHG�
RQ� WKH���WK�� �7KH� ILUVW� UHSRUW� RI� D�%XIIOHKHDG�ZDV�RQ�
WKH���WK�DQG�WKHQ�RQ�WKH���WK�YLVLWRUV�VSRWWHG�RQH�6KRUW-
HDUHG�2ZO�KXQWLQJ�LQ�WKH�0DUVK��� 

2FWREHU����–�2FWREHU��� 
7KH� ILUVW� :KLWH-WKURDWHG� 6SDUURZ� DQG� 1RUWKHUQ������
6DZ-ZKHW�2ZO�ERWK� WXUQHG�XS�RQ� WKH���WK�DQG�RQ� WKH�
��UG� ZH� VDZ� WKH� ILUVW� UHWXUQ� RI� (XUDVLDQ� :LJHRQ���
7KHVH� ZLJHRQ� QHVW� LQ� ,FHODQG� DQG� DFURVV� 1RUWKHUQ��
(XURSH�� �0RVW�RI� WKHP�ZLQWHU� LQ�1RUWKHUQ�$IULFD�EXW�
VRPH� UHJXODUO\� RFFXU� DORQJ� WKH� 3DFLILF� &RDVW� LQ� WKH�
ZLQWHU� PL[HG� LQ� IORFNV� RI� $PHULFDQ� :LJHRQ�� 1H[W�
WLPH�\RX�FRPH�DFURVV�D� IORFN�RI�ZLJHRQ� ORRN� IRU� WKH�
PDOH� (XUDVLDQ�:LJHRQ�ZLWK� KLV� GHHS� UXVW\� KHDG� DQG�
EHLJH� FURZQ�� ,W� LV� IHDWXUHG� RQ� WKH� EDFN� FRYHU� RI� WKLV�
HGLWLRQ�RI�0DUVKQRWHV���7KHLU�VLGHV�DUH�JUD\�FRPSDUHG�
WR� WKH�SLQNLVK�EURZQ�VLGHG�RI� WKH�$PHULFDQ�:LJHRQ��
)HPDOHV� RI� ERWK� VSHFLHV� DUH� VLPLODU�� EXW� WKH� IHPDOH�
(XUDVLDQ��:LJHRQ�WHQG�WR�KDYH�D�ZDUPHU�EURZQ�KHDG�
FRORU�� �$�JRRG� �RSSRUWXQLW\� WR�FRPSDUH�GLIIHUHQFH� LQ�
VL]H� EHWZHHQ� &DFNOLQJ� *HHVH� DQG� &DQDGD� *HHVH����
SUHVHQWHG� LWVHOI� DV� ERWK� VSHFLHV�ZHUH� VZLPPLQJ�ZLWK�
WKH� ³)ORDWLXV� SODVWLFXV´� �D� IDGHG� GXFN� GHFR\�� LQ� WKH�
+RXVH�3RQG�RQ�WKH���UG��� 
 
2FWREHU����–�2FWREHU��� 
%DOG�(DJOHV�DUH�QRZ�SDLUHG�XS�DQG�DUH�EXV\�URXQGLQJ�
XS�VWLFNV�DQG� WZLJV� WR�DGG�D�QHZ�OD\HU� WR�DQ�H[LVWLQJ�
QHVW�RU�WR�FUHDWH�D�QHZ�RQH��,W�ZDV�LQWHUHVWLQJ�WR�ZDWFK�
WKHP� IO\LQJ� RYHU� WKH� WRSV� RI� GHDG� WUHHV� XVLQJ� WKHLU�
WDORQV�WR�VQDS�RII�YDULRXV�VL]HG�EUDQFKHV�LQ�PLG�IOLJKW���
,W� LV� DVWRXQGLQJ� WKH�QHVWV� WKH\�FRQVWUXFW� WKDW�ZLOO� ODVW�
IRU�\HDUV�WR�FRPH�ZLWK�MXVW� WKHLU�EHDNV�DQG�IHHW�� �7KH�
ODVW������6DQFWXDU\�VLJKWLQJ�RI�D�7RZQVHQG¶V�:DUEOHU�
DW� ZDV� RQ� WKH� ��WK�� � 7KH� ILUVW� ��� 7UXPSHWHU� 6ZDQV�
ZHUH�VSRWWHG�IURP�WKH�WRZHU�RQ�WKH�VDPH�GD\��� 
 
1RYHPEHU������KDG�D� WRWDO�RI� ����ELUG�VSHFLHV�� �,W� LV�
XVXDOO\� WKH�PRQWK�ZKHQ� WKH� ODUJHVW�QXPEHUV�RI�6QRZ�
*HHVH� KDYH� DUULYHG� WR� WKH� )UDVHU� 'HOWD�� 7KH\� KDYH�

%DOG�(DJOH�JDWKHULQJ�VWLFNV                         ����������3KRWR��3HWHU�1LHOVHQ 
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PDGH� WKHLU� ZD\� VRXWK� DORQJ� WKH� � 5XVVLDQ� $UFWLF���
FRDVWOLQH�� WKHQ� WR� $ODVND¶V� <XNRQ-.XVNRNZLQ� 'HOWD�
VRXWKZDUG� WR� WKH�3DFLILF�&RDVW� WR�ZLQWHULQJ� JURXQGV�
RI� WKH� � )UDVHU� 'HOWD� DQG� VRXWK� RI� WKH� ERUGHU� LQ� WKH�
6NDJLW�9DOOH\�HVWXDU\�RI�:DVKLQJWRQ� 
�� 
2FWREHU����–�1RYHPEHU�� 
6WDUWLQJ�RII�WKH�ZHHN�WKHUH�ZDV�DQ�XQXVXDO�VLJKWLQJ�RI�
DQ� $PHULFDQ� 7UHH� 6SDUURZ� DW� WKH� 6RXWKZHVW�0DUVK���
(YHQ� WKRXJK� LWV� QDPH� KDV� ³WUHH´� LQ� LW�� LW¶V� D� ELW� RI� D�
P\VWHU\� DV� WKH\� DUH� EHWWHU� IRXQG� LQ� EUXVK� DQG�PDUVK�
ZKHUH� WKH\� VHDUFK� IRU� VHHGV�� LQVHFWV� DQG� VSLGHUV�� � ,W�
DOVR�QHVWV�PDLQO\�RQ�WKH�JURXQG�LQ�WXVVRFNV�RI�JUDVV�RU�
VKDOORZ� GHSUHVVLRQV�� 7KH�PRVW� GLVWLQJXLVKLQJ� IHDWXUH�
RI�WKH�$PHULFDQ�7UHH�6SDUURZ�LV�WKH�EODFN�VSRW�LQ�WKH�
FHQWHU�RI�WKHLU�SDOH�JUD\�EUHDVW���1RYHPEHU��WK�D�IORFN�
RI� ��� *UHDWHU�:KLWH-IURQWHG� *HHVH� DQG� ��� &DFNOLQJ�
*HHVH�ZHUH�IRXQG���$V�WKH�ELZHHNO\�ELUG�VXUYH\�FUHZ�
JDWKHUHG�RQ� WKH���WK�� WKH\�ZHUH�PHW�E\�D�%DUUHG�2ZO�
SHUFKHG�RQ�WRS�RI�WKH�IURQW�JDWH�DORQJ�ZLWK���&RPPRQ�
5DYHQV�FLUFOLQJ�RYHUKHDG���)<,��D�FROOHFWLYH�QDPH�IRU�
D�JURXS�RI�UDYHQV�LV�³UDEEOH¶�RU�³UDQW´���1RYHPEHU��WK�
VDZ�WKH�DUULYDO�RI�WKH��QG�%ODFN-FURZQHG�1LJKW-+HURQ�
WR�WKH�³XVXDO�DUHD´�DFURVV�IURP�WKH�ZDUPLQJ�KXW� 
 
1RYHPEHU���–�1RYHPEHU��� 
&RPPRQ� 0HUJDQVHUV� OHIW� RXU� DUHD� LQ� ODWH� VSULQJ� WR�
QHVW�LQ�QRUWKHUQ�%ULWLVK�&ROXPELD�DQG�VRXWKHUQ�$ODVND�
EXW� WKLV� ZHHN� ZH� IRXQG� PDQ\� RI� WKHP� LQ� WKH���������
6DQFWXDU\�� 7ZR� JRRG� ORFDWLRQV� WR� VSRW� &RPPRQ���
0HUJDQVHU� LV� 5REHUWVRQ� 6ORXJK� SDUDOOHO� WR� WKH�����
GULYHZD\� DQG� (ZHQ� 6ORXJK� DW� WKH� 1RUWKHDVW� &RUQHU���
2Q�WKH��WK�ZH�KDG�D�QLFH�VKRZ�RI����6DQGKLOO�&UDQHV�
LQ�WKH�+RXVH�3RQG�DQG���(YHQLQJ�*URVEHDNV�GLQLQJ�RQ�
3DFLILF� &UDEDSSOHV� DORQJ� WKH� &HQWHU� '\NH�� 2UDQJH-
FURZQHG� :DUEOHUV� KDYH� QRZ� IDOOHQ� RII� WKH� ZHHNO\�
VLJKWLQJV� OLVW� DV� WKH\� KDYH� JRQH� VRXWK� WR� � &DOLIRUQLD��

$UL]RQD�DQG�7H[DV�IRU�WKH�ZLQWHU��*UHDWHU�<HOORZOHJV�
KDYH� DOVR� OHIW� RXU� DUHD� KHDGLQJ� WR� VRXWKHUQ� 8QLWHG�
6WDWHV�DQG�LQ�WR�6RXWK�$PHULFD�� 
 
1RYHPEHU����–�1RYHPEHU��� 
<RX�GRQ¶W� H[SHFW� WR� ILQG�DQ\�VZDOORZ� VSHFLHV�DW� WKLV�
WLPH� RI� \HDU�� EXW� ERWK� D� 7UHH� 6ZDOORZ� DQG� %DUQ����
6ZDOORZ� ZHUH� ORFDWHG� WKLV� ZHHN�� ,QVHFWV� PXVW� EH� D�
FKDOOHQJH�WR�FRPH�DFURVV���&RPPRQ�5HGSROOV�DUH�QRZ�
EHLQJ� VSRWWHG� LQ� IORFNV� RI� $PHULFDQ� *ROGILQFK� DQG�
3LQH� 6LVNLQV�� 7KHVH� PL[HG� IORFNV� GHVFHQG� RQ� ELUFK�
DQG�DOGHUV�WUHHV�SLFNLQJ�WKURXJK�WKH�FDWNLQV�DQG�RWKHU�
DYDLODEOH� VHHGV�� 7KH� PDOH� &RPPRQ� 5HGSROO� KDV� D�
EODFN�FKLQ��SLQNLVK�EUHDVW�DQG�UHG�D�FDS���9LVLWRUV�PRVW�
RIWHQ� UHSRUW� VHHLQJ� WKHP� DORQJ� WKH� RXWHU� 6HDZDUG�
'\NH� DW� WKH� VRXWK� HQG�� ZKHUH� \RX� FDQ� DOVR� ILQG����
:HVWHUQ�0HDGRZODUN�DQG�1RUWKHUQ�6KULNH��$V�ZLQWHU���������
DSSURDFKHV�� QXPEHUV� DQG� YDULHWLHV� RI� ZDUEOHU� DQG�
VKRUHELUG�GHFUHDVH��� 
 
1RYHPEHU����–�1RYHPEHU��� 
,QFOXGHG�ZLWK�WKH����VSHFLHV� IRXQG�WKLV�ZHHN�ZH�KDG�
WKH� ILUVW� )DOO� VLJKWLQJV� RI� $PHULFDQ� %LWWHUQ�� 5LQJ-
ELOOHG� *XOO�� %RQDSDUWH¶V� *XOO� DQG� +XWWRQ¶V� 9LUHR��
:RRG� 'XFN� QXPEHUV� KDYH� GURSSHG� GUDPDWLFDOO\���
)URP� WKH� ���:RRG�'XFNV� VHHQ� LQ�0D\� ZH� DUH� QRZ�
GRZQ�WR�OHVV�WKDQ����ELUGV�WKLV�ZHHN��7KHUH�DUH�D�IHZ�
WKDW� VSHQG� WKH� FROGHU� PRQWKV� LQ� WKLV� DUHD� EXW� PRVW�
:RRG�'XFNV�KHDG�IRU�D�ZDUPHU�FOLPDWH�LQ�&DOLIRUQLD��
2WKHU� ELUGV� RI� QRWH� ZHUH� 5XGG\� 'XFN�� %DUQ� 2ZO��
%DUUHG� 2ZO�� 1RUWKHUQ� 6DZ-ZKHW� 2ZO�� 3HUHJULQH����
)DOFRQ�DQG�1RUWKHUQ�6KULNH� 
 
'HFHPEHU������KDG�D�WRWDO����VSHFLHV�UHFRUGHG�� 

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

/HVVHU�6QRZ�*HHVH�LQ�WKH�PDUVK�            ������������   3KRWR��7RQ\�$XVWLQ 



�������:LQWHU����� 

1RYHPEHU����–�'HFHPEHU��� 
2Q�WKH�6DQFWXDU\¶V�6HDVRQDO�%LUG�&KHFNOLVW�ZH�KDYH���
KDZNV�OLVWHG���7KH���WKDW�ZHUH�SUHVHQW�WKLV�ZHHN�ZHUH�
1RUWKHUQ� +DUULHU�� 6KDUS-VKLQQHG� +DZN�� &RRSHU¶V�
+DZN�� 5HG-WDLOHG� +DZN� DQG� 5RXJK-OHJJHG� +DZN���
7KH�1RUWKHUQ�*RVKDZN�ZDV�DEVHQW��6R�IDU�ZH�KDYHQ¶W�
KDG� WRR� PXFK� OXFN� ILQGLQJ� DQ\� 1RUWKHUQ� 6DZ-ZKHW�
2ZOV�DW�SUHYLRXV�URRVW�VLWHV�EXW�RQH�ZDV�WXFNHG�LQWR�D�
WUHH�DORQJ�WKH�OHIW�VLGH�RI�WKH�(DVW�'\NH��� 
 
'HFHPEHU���–�'HFHPEHU��� 
$�VLQJOH�&KHVWQXW-EDFNHG�&KLFNDGHH�ZDV�VSRWWHG�LQ�D�
IORFN�RI�%ODFN-FDSSHG�&KLFNDGHHV�DW�WKH�QRUWK�HQG�RI�
WKH�(DVW�'\NH�� �+HUH�DW� WKH�6DQFWXDU\�ZH�DUH�XVHG�WR�
VHHLQJ�RQO\� WKH�%ODFN-FDSSHG�&KLFNDGHHV�EXW� QRW� IDU�
DZD\��RQ�WKH�*XOI�,VODQGV��DOO� WKH\�DUH�XVHG�WR�VHHLQJ�
LV�WKH�&KHVWQXW-EDFNHG�&KLFNDGHH���$V�WKH�QDPH�VWDWHV�
WKH\�KDYH�D�ULFK�FKHVWQXW�FRORUHG�EDFN�DQG�DUH�D�WRXFK�
VPDOOHU�WKDQ�WKH�%ODFN-FDSSHG���2Q�PRVW�GD\V�RYHU�WKH�
ODVW���ZHHNV�D�+XWWRQ¶V�9LUHR�KDV�EHHQ�IRXQG�QHDU�WKH�
HQG�RI� WKH�(DVW�'\NH�DQG�DORQJ� WKH�GULYHZD\�� �2IWHQ�
PLVWDNHQ� IRU� D� 5XE\-FURZQHG� .LQJOHW� WKH� +XWWRQ¶V�
9LUHR� DOVR� KDV� D� GLVWLQFWLYH� QHDU� IXOO� ZKLWH� H\H� ULQJ�
DQG���ZKLWH�ZLQJ�EDUV�� �'HFHPEHU��WK�D�SDLU�RI�*UHDW�
+RUQHG� 2ZOV� ZDV� IRXQG� SHUFKHG� WRJHWKHU� DORQJ� WKH�
(DVW�'\NH���$V�SDUW�RI�WKHLU�ERQGLQJ�ULWXDO�ZH�VHH�WKH�
�� RI� WKHP� WRJHWKHU� PRUH� RIWHQ� DV� QHVWLQJ� WLPH��������
DSSURDFKHV�� 'HFHPEHU� ��WK�� �� IHPDOH� &RPPRQ����
*ROGHQH\H�ZHUH�VHHQ�LQ�)XOOHU�6ORXJK� 

'HFHPEHU����–�'HFHPEHU��� 
7KH�PRVW�QRWLFHDEOH�ELUG�RXW�RI�WKH����VSHFLHV� 
UHFRUGHG�ZDV� WKH�$PHULFDQ�5RELQ�� �:H� KDG� OLWHUDOO\�
���¶V� RI� URELQV� VKRZLQJ� XS� IURP� VXEDOSLQH� EHUU\�
SDWFKHV� DQG� WKH� ,QWHULRU� FRPLQJ� GRZQ� WR� WKH� FRDVW��
5RELQV� VXUYLYH�PDLQO\�RQ�EHUULHV�DW� WKLV� WLPH�RI�\HDU�
DQG� WKH�6DQFWXDU\�SURYHV� WR� EH� D� SRSXODU� VSRW� DV�ZH�
KDYH� ORWV�RI�+DZWKRUQ� WUHHV� WKDW� DUH� VWLOO� ORDGHG�ZLWK�

EHUULHV�� $QRWKHU� ELUG� WKDW� LV� DOVR� YHU\� YLVLEOH� LV� WKH�
%ODFN-FDSSHG� &KLFNDGHH�� 7KH\� DUH� TXLFN� WR� JLYH� D�
VXEWOH�EHJJLQJ�KLQW�E\�IOXWWHULQJ�DURXQG�\RXU�KHDG�DV�
\RX�ZDON�DORQJ�WKH�WUDLOV��7KURXJKRXW�WKH�GD\�YLVLWRUV�
RIIHU�EODFN-RLOHG�VXQIORZHU�VHHGV�EXW�WKHVH�OLWWOH�ELUGV�
FDQ¶W�SRVVLEOH�HDW�DOO�RI�WKHP���6R�ZKDW�WKH\�GR�LV�VWDVK�
WKHP�LQ�WUHH�FUHYDVVHV�RU�LQ�FUDFNV�LQ�IHQFH�SRVWV�WR�HDW�
DW� DQRWKHU� WLPH�� � $V� LW� WXUQV� RXW� WKLV� SUDFWLFH� RI����
VWDVKLQJ� IRRG� DZD\� ZLOO� FRPH� LQ� KDQG\� ZLWK� WKH�
ZHDWKHU�WKDW�ZLOO�FRPH�LQ�WKH�ODVW�ZHHN�RI�'HFHPEHU���
7KH\� UHDOO\�PXVW�GR�D�JRRG� MRE�RI� � FROOHFWLQJ�DOO� WKH�
VWRZHG� DZD\� RU� GURSSHG� VHHGV� EHFDXVH� RWKHUZLVH�� ,�
ZRXOG�H[SHFW�PRUH�YROXQWHHU�VXQIORZHUV�JURZLQJ�WUDLO�
VLGH�� 
 
'HFHPEHU����–�'HFHPEHU��� 
7KH�/DGQHU�&KULVWPDV�%LUG�FRXQW�ZDV�KHOG�'HFHPEHU�
��WK�� D� EHDXWLIXO� VXQQ\� GD\�� 7KH� WHDP� FRXQWLQJ� WKH�������
6DQFWXDU\�FDPH�XS�ZLWK�D�KHDOWK\�OLVW�RI����VSHFLHV�IRU�
WKH�GD\�DQG�ZH�HQGHG�XS�ZLWK���VSHFLHV�IRU�WKH�HQWLUH�
ZHHN�� � +LJKOLJKWV� LQFOXGHG� 3HODJLF� &RUPRUDQW�� ����
'RXEOH-FUHVWHG� &RUPRUDQWV�� 3DFLILF� /RRQ�� &RPPRQ�
/RRQ�� DOO� VSRWWHG� RIIVKRUH�� DQG� &LQQDPRQ� 7HDO����
$PHULFDQ�%LWWHUQ��.LOOGHHU��%DUQ�2ZO��*UHDW�+RUQHG�
2ZO�� %DUUHG� 2ZO�� 1RUWKHUQ� 6KULNH�� 0HUOLQ� DQG������
3HUHJULQH�)DOFRQ�IRXQG�LQVLGH�WKH�6DQFWXDU\� 
 
'HFHPEHU����������–�-DQXDU\�������� 
7KLV� ODVW� UHSRUWLQJ� ZHHN� IRU� ����� HQGHG� ZLWK� ������
VSHFLHV���8QIRUWXQDWHO\�ZH�KDG�PRUH�FORVHG�GD\V�WKDQ�
RSHQ�GD\V�GXH�WR�WKH�KHDY\�VQRZ�ZKLFK�PDGH�GULYLQJ�
FRQGLWLRQV� WUHDFKHURXV� OHW� DORQH� QDYLJDWLQJ� WKH� WUDLOV��
:LWK�RXU�VPDOOHU�WLPH�IUDPH�IRU�ELUG�ZDWFKLQJ�ZH�VWLOO�
KDG� KLJKOLJKWV� RI� 5HG-EUHDVWHG� 6DSVXFNHUV�� 5LQJ-
ELOOHG� *XOOV�� 6RUD�� +XWWRQ¶V� 9LUHR� DQG� :HVWHUQ���
0HDGRZODUN� 
 
:KHQ� \RX� KDYH� JRQH� WKURXJK� WKH� ODVW� �� \HDUV�� \RX�
OHDUQ� WR� DSSUHFLDWH� OLWWOH� WKLQJV� WKDW� QDWXUH� EULQJV� XV�
OLNH� WKH�ELUGV�� WUHHV�DQG� IORZHUV�� �+HUH¶V� WR�HYHU\RQH�
KDYLQJ�DQ�DPD]LQJ�\HDU�DKHDG�DQG�EHLQJ�DEOH�WR�WDNH�
SOHDVXUH�LQ�QDWXUH�� 
 
(YHU\�VR�RIWHQ� ,� FRPH�DFURVV�HQMR\DEOH�JURXS�QDPHV�
IRU�ELUGV���+HUH�DUH����PRUH�IRU�\RX� 
 
 $ULVWRFUDF\�RI�:D[ZLQJ 
 %HY\�RU�:HGJH�RI�6ZDQV 
 %UDFH�RI�3KHDVDQW 
 &DVW�RU�.HWWOH�RI�+DZNV 
 &KDWWHU�RI�&KLFNDGHHV 
 &RYHUW�RI�&RRWV 
 *DQJ�RI�7XUNH\V 
 0XVWHU�RU�RVWHQWDWLRQ�RI�3HDFRFNV 
 3DUOLDPHQW�RI�2ZOV 
 <HOORZLQJ�RI�:DUEOHUV 
 
7H[W�� 9DUUL�5DIIDQ�� 
    *LIW�6KRS�0DQDJHU      

�&RQWLQXHG�IURP�SDJH��� 

5HG-EUHDVWHG�6DSVXFNHU        3KRWR��'DQ�3DUOHH 
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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�YLD�=RRP��DQ�RQ-OLQH�PHHWLQJ��DW 
 

ϳ͗ϬϬ�Ɖ͘ŵ͘�ŽŶ�tĞĚŶĞƐĚĂǇ��Ɖƌŝů�ϮϬƚŚ͕�ϮϬϮϮ͘ 
 

,I�\RX�ZLVK�WR�DWWHQG��SOHDVH�HPDLO�EFZV#UHLIHOELUGVDQFWXDU\�FRP� 
ZLWK�\RXU�QDPH�WR�UHFHLYH�LQVWUXFWLRQV�� 

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

WKDW�WKUHH�LQFXPEHQW�'LUHFWRUV 
 

-DPHV�0RUULVRQ 
:D\QH�'LDNRZ 
*HUU\�2\HQ 

 
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�� 

ZULWWHQ�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���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�RQ�WKH�6DQFWXDU\¶V�ZHEVLWH� 



�������:LQWHU����� 

0DQDJHU·V�5HSRUW VR�WKLV�ZLQWHU�PLJKW�EH�WKH�ILUVW�WLPH�LQ�\HDUV�WKDW�ZH�
GR�QRW�KDYH�DQ�H[WUD�FUDQH�IORFN�ZLQWHULQJ�KHUH�� 
 
+LJK� SUHVVXUH� $UFWLF� ZHDWKHU� IURQWV� EURXJKW� ODUJH�
IORFNV� RI� /HVVHU� 6QRZ� *HHVH� IURP� :UDQJHO� ,VODQG�
5XVVLD�ZKLFK�FDUSHWHG�PRVW�ILHOGV�RQ�:HVWKDP�,VODQG�
LQ�WKH�ILUVW�IHZ�ZHHNV�RI�2FWREHU��7KH\�GLVSHUVHG�DIWHU�
D� IHZ�ZHHNV�RI� KXQJU\� IRUDJLQJ��DQG�DIWHU� WKH�PDMRU�
IORRG� LQ�PLG-1RYHPEHU�� WKHUH�ZHUH� UHSRUWV� RI� IORFNV�
ZD\�XS�WKH�YDOOH\�LQ�WKH�3RSNXP�DUHD���$�PLG-ZLQWHU�
6QRZ�*RRVH�FHQVXV� LV�XVXDOO\�FDUULHG�RXW� LQ� -DQXDU\�
HYHU\� \HDU�� DQG� LW� ZLOO� EH� LQWHUHVWLQJ� WR� VHH� ZKHWKHU�
PDMRU�FKDQJHV� LQ� WKHLU�GLVWULEXWLRQ� UHVXOWHG� IURP� WKLV�
DWPRVSKHULF�ULYHU���)URP�ODWH�2FWREHU�RQZDUGV�IRU�WKH�
QH[W�PRQWK��RXU�SRQGV�ZHUH�YLVLWHG�E\�D��D�SDFN�RI�DW�
OHDVW� ��5LYHU�2WWHUV��PRVW� RI� WKHP� EHLQJ� YHU\� ODUJH��
7KHLU�SUHVHQFH�FDXVHG�PDQ\�D�GXFN�WR�UHORFDWH� 
� 
1RYHPEHU�ZDV�D�VHULHV�RI�ZLQG\��ZHW�ZHDWKHU�IURQWV��
DQG�ZH�ORVW�D�FRXSOH�RI�WKH�VQDJV�DORQJ�(DVW�'\NH�WR�
ELJ�JXVWV�RI�ZLQGV�ZKHQ�HYHU\WKLQJ�ZDV� VDWXUDWHG�� ,W�
LV�IXQQ\�ZKDW�RGG�VFHQDULRV�RFFXU�DIWHU�PDMRU�VWRUPV��
$�VPDOO�EDW�ZDV�IRXQG�LQ�RXU�SLOH�RI�OXPEHU�MXVW�DIWHU�
WKH� PDMRU� DWPRVSKHULF� ULYHU� PLG-1RYHPEHU� SDVVHG�
WKURXJK��$W�WKH�EHJLQQLQJ�RI�'HFHPEHU�� WKH�ROG�%DUQ�
2ZO� QHVW� ER[� RQ� D� SROH� EHKLQG� WKH� 0XVHXP� FDPH�
GRZQ�ZLWK�D�FUDVK�WR�ULYDO�WKH�IDOOLQJ�RI�D�GHDG�VQDJ��
,WV�UHSODFHPHQW�ZDV�LQVWDOOHG�D�IHZ�ZHHNV�ODWHU��VR�ZH�
KRSH� WKH� UHQRYDWLRQ� ZRUN� UHVXOWV� LQ� D� %DUQ� 2ZO�����
WHQDQW�� QRW� WKH� VTXLUUHO� IDPLO\� RI� UHFHQW� RFFXSDQF\��
%HWZHHQ�&KULVWPDV�DQG�1HZ�<HDU¶V��ZKHQ�PRUH�WKDQ�
���FP�RI�VQRZ�ZDV�FRYHULQJ�WKH�WHUUDLQ��ZH�KDG�VRPH�
LQWHUHVWLQJ�VLJKWLQJV�RI�UDLOV�WKDW�VHHPHG�QRW�WR�QRWLFH�
XV�DW�DOO��2QH�HYHQ�UDQ�DFURVV�WKH�HQWUDQFH�WUDLO�E\�WKH�
*LIW�6KRS��� 
 
,Q�EHWZHHQ�ZHDWKHU�IURQWV��WKHUH�KDYH�EHHQ�VRPH�RZO�
VLJKWLQJV��$�1RUWKHUQ�6DZ-ZKHW�2ZO�ZDV� IRXQG� LQ�D�
+ROO\�RQ�WKH�ZHVW�VLGH�RI�+RXVH�SRQG�RQ�2FWREHU���WK��
DQG�DQRWKHU�RI� WKLV� VPDOO� VSHFLHV�ZDV� IRXQG� URRVWLQJ�
DORQJ�(DVW�'\NH�RQ�D�SDUWLFXODU�ILU�EUDQFK�IRU�D�ZHHN�
RU� VR� LQ� WKH� ODVW� ZHHN� LQ� 1RYHPEHU�� 7KLV� \HDU�� ZH�
PD\� QRW� KDYH� PDQ\� RI� WKHVH� VPDOO� PLJUDQW� RZOV�� DV�
WKH\� KDYH� XVXDOO\� PRYHG� LQ� E\� -DQXDU\�� 7KHUH� KDYH�
EHHQ�SHULRGLF�VLJKWLQJV�RI�*UHDW�+RUQHG�2ZOV��%DUUHG�
2ZOV� DQG� %DUQ� 2ZOV�� DQG� VRPHWLPHV� HYHQ� 6KRUW-
HDUHG� 2ZOV� KXQWLQJ� RXW� RYHU� WKH� WLGDO� PDUVKHV�� � %\�
-DQXDU\� DQG� )HEUXDU\� ������ ZH� VKRXOG� KDYH� VHHQ�
VRPH�VLJQV�RI�ZKHUH� VRPH�RI� WKHVH� VSHFLHV�PD\�QHVW�
WKLV�VSULQJ�� 
 
-DQXDU\�VR�IDU�KDV�EHHQ�SURPLVLQJ��ZLWK�FROG-ZHDWKHU�
VSHFLHV� VXFK� DV� 5HG-EUHDVWHG� 6DSVXFNHUV�� &RPPRQ�
5HGSROOV� DQG�%RKHPLDQ�:D[ZLQJV� GUDZLQJ� LQ� VRPH�
NHHQ�ELUGZDWFKHUV��� 
 
7H[W�  .DWKOHHQ�)U\��5�3��%LR� 
    6DQFWXDU\�0DQDJHU 

+DSS\�1HZ�<HDU��:H�FRQWLQXH�WR�RSHUDWH�RQ�D�UHGXFHG�
DQG�UHJXODWHG�YLVLWRU�EDVLV�WR�NHHS�QXPEHUV�RI�YLVLWRUV�
DQG� YHKLFOHV� GRZQ�� 5HVHUYDWLRQ� VSRWV� ZHUH� NHSW� YHU\�
ORZ� IURP� 0DUFK� XQWLO� 6HSWHPEHU�� )URP� WKDW� SRLQW���
RQZDUGV�� WKH� QXPEHU� RI� ERRNLQJ� VSRWV� ZHUH� GRXEOHG��
DQG�FRPSHWLWLRQ�IRU�VSRWV�KDV�EHHQ�PXFK�UHGXFHG�VLQFH�
WKHQ�� ,Q�DGGLWLRQ� WR� WKH�DOORWWHG� VSRWV�HDFK�GD\��DW�RXU�
GLVFUHWLRQ�� ZH� KDYH� FDXWLRXVO\� GHOLYHUHG� D� IHZ� JURXS�
WRXUV� WKLV� IDOO� DQG� D� IHZ� VHOI-JXLGHG� JURXSV� VXFK� DV���
SUH-VFKRRO�FODVVHV�KDYH�FRPH�LQ� WKHLU�RZQ�YHKLFOHV�DV�
SDUW�RI�WKH�XVXDO�ERRNLQJ�V\VWHP��)RU�WKRVH�UHTXHVWLQJ�
WRXUV� ZLWK� XV�� WKRXJK�� DV� ORQJ� DV� LW� LV� D� VPDOO� JURXS�
VHHNLQJ� HQYLURQPHQWDO� HGXFDWLRQ� ZH� KDYH� VHW� DVLGH�
VRPH� H[WUD� VSDFHV�� *URXSV� KDYH� LQFOXGHG� XQLYHUVLW\�
FODVVHV�� SDUWQHU� RUJDQL]DWLRQV�� 6HQLRUV� *URXS� +RPHV��
%HDYHU� DQG� 6FRXW� *URXSV�� DQG�1DWXUHNLGV%&�� MXVW� DV�
H[DPSOHV��%LUGLQJ�JURXSV� IURP�%&�1DWXUH�FOXEV�KDYH�
DOVR� EHHQ� DFFRPPRGDWHG� LQ� WKLV� ZD\�� DV� ZDV� WKH�����
/DGQHU�&KULVWPDV�%LUG�&RXQW�WHDP�FRYHULQJ�WKLV�DUHD�� 
 
,Q� WKH� ODVW� WKUHH� PRQWKV� RI� ������ ZH� KDG� D� WRWDO� RI�
������YLVLWRUV�� �DSSUR[LPDWHO\�����RI� ODVW�\HDU�DW� WKLV�
WLPH�� 7KH� ORZHU� QXPEHU� ZDV� SULPDULO\� GXH� WR� WKH�
ZHDWKHU��DV�PRVW�RI�2FWREHU�DQG�1RYHPEHU�GD\V�ZHUH�
HLWKHU�ZLQG\��UDLQ\�RU�ERWK��HYHQ�WKRXJK��WHPSHUDWXUHV�
ZHUH� DERXW� QRUPDO�� � ,Q�1RYHPEHU�� WKHUH�ZDV����GD\V�
RI�UDLQ�� WKH�PRVW� �GUDPDWLF�RQHV�EHLQJ�WKH�IHZ�GD\V�DW�
PLG-PRQWK� ZKHQ� RYHU� ���� PP� RI� UDLQ� IHOO� LQ� MXVW� ��
GD\V��FDXVLQJ�PDMRU� IORRGLQJ�XS� WKH�)UDVHU�9DOOH\�EXW�
DOVR� ORFDO� IORRGLQJ� WKURXJKRXW� VRPH� ORZO\LQJ� DUHDV��
)RU� VHD� OHYHO� DUHDV� OLNH� /DGQHU�� UDLQZDWHU� FDQ� QRW� JR�
DQ\ZKHUH� XQWLO� WKH� WLGHV� GURS� DQG� JUDYLW\� GUDLQDJH� LV�
SRVVLEOH��7KH�6DQFWXDU\�ZDV�FORVHG�RQ�1RYHPEHU���WK�
WR� OHW� VRPH� RI� WKH� H[FHVV� IORRGZDWHU� UHFHGH� IURP�
DURXQG� WKH�0XVHXP�� WKH� WUDLOV� DQG� SDUNLQJ� ORW��0DQ\�
WKDQNV� IRU� \RXU� SDWLHQFH� HYHU\RQH�� DV� ZH� GLG� D� ODVW��
PLQXWH�FDQFHOODWLRQ�RI�ERRNLQJV�IRU�WKDW�GD\�WR�DOORZ�D�
YHU\� ODUJH� SRQG� LQ� WKH� SDUNLQJ� ORW� WR� GLVVLSDWH����������
'HFHPEHU�������ZDV�PXFK�FROGHU�WKDQ�XVXDO��EUHDNLQJ�
ORQJ-WHUP�UHFRUGV�EDFN�WR������IRU�WKH�FROGHVW�GD\�RQ�
UHFRUG� �PLQXV� ����� ZLWK� D� ZLQG� FKLOO� IDFWRU� WR�PLQXV�
�����0RVW�SRQGV�ZHUH�IUR]HQ�RYHU�E\�PLG�PRQWK��ZLWK�
VHYHUDO�VQRZ�HYHQWV�EHWZHHQ�&KULVWPDV�'D\�DQG�1HZ�
<HDU¶V�'D\�FDXVLQJ�XV�WR�FORVH�� 
 
$W� WKH� VWDUW�RI�2FWREHU�� WKRXJK�� WKH�ZHDWKHU�ZDV� ILQH��
DQG�ELUGHUV�ZHUH�WKULOOHG�ZLWK�+RXVH�SRQG�YLHZV�RI�WKH�
%ODFN-QHFNHG� 6WLOW�� +XGVRQLDQ� *RGZLW� DQG� 6KDUS-
WDLOHG�6DQGSLSHUV��$PDQLWD�PXVFDULD�PXVKURRPV�ZHUH�
DOVR� DOO� RYHU� WKH� WUDLO� V\VWHPV� LQ�2FWREHU��PDNLQJ� IRU�
H[FHOOHQW�SKRWRV��2XU�FUDQH�IDPLO\�KDG�EHHQ�PLVVLQJ�D�
IHZ� GD\V�� VRFLDOL]LQJ� RYHU� LQ� (DVW� 'HOWD� ZLWK� RWKHU�
FUDQHV�� EXW� ZH� ZHUH� JODG� WR� VHH� WKHP� UHWXUQ� WR� WKHLU�
GDLO\� UHVLGHQF\� KHUH� IURP� WKH� �WK� RQZDUGV��:HOO� LQWR�
PLG-1RYHPEHU��XS�WR����RWKHU�ORFDO�FUDQHV�ZRXOG�MRLQ�
WKHP� KHUH� DW� WKH� 6DQFWXDU\� RU� DW� OHDVW� ODQG� LQ� QHDUE\�
ILHOGV��2XU�SDLU�DQG�WKH�FROW�JHQHUDOO\�FKDVHG�WKHP�RII��
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:LQWHU�5DLO�(QFRXQWHUV 

���������������������������������� �������������,Q� ODWH�'HFHPEHU�� ZKLOH���
               �WUXGJLQJ��WKURXJK�WKH�VQRZ�
             WR� ILOO� ELUG� IHHGHUV�� D� VPDOO����������������������
            GDUN�ELUG��UDQ��DFURVV�WKH�WUDLO�LQ�
          ��IURQW�RI�PH��WKHQ��LW��VWRSSHG���DQG��
         �VHWWOHG�EULHIO\�RQ�WKH�VQRZ����,W��ZDV�D
    6RUD�� RQH� RI� WKH� � WZR� VSHFLHV� RI� UDLOV� VHHQ� LQ�
WKH�6DQFWXDU\��9LUJLQLD�5DLOV�DUH�PRUH�DEXQGDQW��DQG�
DUH� SUHVHQW� \HDU-URXQG�� EXW� 6RUDV� XVXDOO\� ZLQWHU����
IXUWKHU� VRXWK�� 6RPH�PLJUDWH� � VRPH� DV� IDU� DV� &HQWUDO�
DQG�6RXWK�$PHULFD��2Q�WKH�3DFLILF�FRDVW��WKRXJK��WKH\�
FDQ� ZLQWHU� LQ� DUHDV� ZKHUH� WKH� DYHUDJH� -DQXDU\�������
WHPSHUDWXUHV� DUH� DW� OHDVW� PLQXV� ���� &�� � $W� DQRWKHU��
IHHGHU�� ZH� IRXQG� IRXU� 9LUJLQLD� 5DLOV� ILJKWLQJ� RYHU�
VRPH� XQFRYHUHG� JURXQG� XQGHUQHDWK� LW�� %RWK� UDLO����
VSHFLHV�UHO\�XSRQ��LQYHUWHEUDWHV�DQG�VHHGV��ZLWK�PRUH�
UHOLDQFH�RQ�VHHG�LQ�ZLQWHU��SDUWLFXODUO\�ZKHQ�VQRZ�DQG�
LFH� SUHYHQWV� WKHLU� XVXDO� SURELQJ� IRU� LQYHUWHEUDWHV� LQ�
WKH�PXG�DQG�GHEULV�RI�PDUVK�VKRUHOLQHV��3HUKDSV�UDLOV�
KDYH�KDG�VRPH�VRUW�RI� VHFUHW�GHSHQGHQFH�XSRQ� IDOOHQ�
VHHGV�IURP�ZLQWHU�ELUG�IHHGHUV�WKDW�KDV�JRQH�XQQRWLFHG�
XQWLO�QRZ���1RQH�RI�WKH�ELUGV�VHHPHG�WR�EH�HYHQ�DZDUH�
RI�XV�DQG�UDQ�DERXW�FKDVLQJ�RQH�DQRWKHU�ZLWKLQ�MXVW�D�
IHZ�IHHW�RI�RXU�IHHW�� 
 
,W� LV� YHU\� XQFRPPRQ� WR� VHH� DQ\� UDLO� VWDQGLQJ� VWLOO� RU�
ZDONLQJ� DURXQG� LQ� YLHZ� RI� SHRSOH�� 5DLOV� DUH� XVXDOO\�
UXQQLQJ��PDNLQJ� VKRUW� IOLJKWV�� WKHQ� SOXQJLQJ� WKURXJK�
PDUVK� SODQW� FRYHU� WR� GLVDSSHDU� ZLWKLQ� D� VFDQW� IHZ��
VHFRQGV�� ,Q� IDFW�� UDLOV� KDYH� VSHFLDOL]HG� PRUH� VWXUG\�
IHDWKHUV�RQ�WKHLU�IRUHKHDG� WR�ZLWKVWDQG�SODQW�DEUDVLRQ�
IURP� SXVKLQJ� WKURXJK� VWDQGV� RI� PDUVK� SODQWV�� 7KH�
IHDWKHU� VKDIW� H[WHQGV� RXW� EH\RQG� WKH� UHVW� RI� WKH�����
IHDWKHU�� 7KH\� DUH� VWURQJ� UXQQHUV� DQG�ZHDN� IOLHUV� DQG�
KDYH� WKH� KLJKHVW� UDWLR� RI� OHJ�PXVFOH� WR� ZLQJ�PXVFOH������
FRPSDUHG� WR� WKHLU� ERG\�ZHLJKW� �����YHUVXV������RI�
DQ\�ELUGV�� 
 
5DLOV�EHFRPH�D�ELW�OHWKDUJLF�GXULQJ�ZLQWHU�FROG�VQDSV��
$� VPDOO� WUDIILF� KD]DUG�ZDV� UHSRUWHG� LQ� WKH� IRUP�RI� D�
9LUJLQLD� 5DLO� ZDONLQJ� GRZQ� WKH� PLGGOH� RI� D� URDG��
REOLYLRXV�WR�FDUV�DQG�SHRSOH��GXULQJ�WKH��UHFHQW�:KLWH�

5RFN�&KULVWPDV�%LUG�&RXQW�� &RPH� WR� WKLQN� RI� LW��
P\�ILUVW�FORVH�ORRN�DW�D�9LUJLQLD�5DLO�FDPH�IURP�D�
ORFDO�IDUPHU�FDOOLQJ�RQH�GD\�WR��UHSRUW�WKDW�³D�VPDOO���
RUDQJH\�SRWDWR�VKDSHG�ELUG�KDG�ZDONHG�RXW�RI� WDOO�
JUDVV� WRZDUGV�KLP�RQ� WKH� VLGH�RI� WKH� URDG�� OHDQHG�
DJDLQVW�KLV�ERRW�DQG�ZHQW�WR�VOHHS��GLHG�´�� 
 
/HW¶V�QRW�FDOO� WKHP�SRWDWRHV�� WKRXJK��2WKHU�QDPHV�
IRU�6RUDV�DUH�6RUHH��RU�0HDGRZ�&KLFNHQ��9LUJLQD�
5DLOV� DUH� NQRZQ� DV� 0DUVK� +HQV� RU� :DWHU-KHQV�
DPRQJVW� PDQ\� RWKHU� QDPHV�� 5DLOV� DUH� LQ� WKH����
)DPLO\�5DOOLGDH��RI�WKH�2UGHU�*UXLIRUPHV��VR�WKHLU�
FORVHVW�UHODWLYHV�DUH�FRRWV�DQG�JDOOLQXOHV��DQG�PRUH�
GLVWDQWO\�� FUDQHV�� 7KH\� VKDUH� VRPH� RI� WKH� VDPH�
GLVSOD\� EHKDYLRUV� DQG� KXQFKHG� ERG\� W\SH� DV� RXU�
$PHULFDQ�&RRWV��EXW�KDYH�D� � ODWHUDOO\�FRPSUHVVHG�
ERG\��QDUURZ�IURP�VKRXOGHU� WR�VKRXOGHU��EXW�GHHS�
LQ�SURILOH���DQG�KDYH�ILQH�ORQJ�HOHJDQW�WRHV�� 
 
0RVW� RI� WKH� WLPH�� ZH� MXVW� KHDU� UDLOV� FDOOLQJ� IURP�
GHHS�LQ�WKH�PDUVK��6RPH�RI�WKHLU�QRLVHV�VRXQG�OLNH�
VTXHDNV� DQG� RLQNV�� EXW� WKH� 6RUD� KDV� D� GLVWLQFWLYH�
ZKLQQ\LQJ� FDOO� DQG� D� ³NHUZHH´� FDOO��7KH�9LUJLQLD�
5DLO� KDV� D� VWDFFDWR� ³NLGGLFN-NLGGLFN´� FDOO� DV�ZHOO�
DV� ERRPLQJ� RU� JUXQWLQJ� QRWHV�� %RWK� QHVW� KHUH����
FRKDELWLQJ�LQ�WKH�PDUVKHV��7KH�2EVHUYDWLRQ�7RZHU�
DUHD� LV� D� JRRG�VSRW� WR�ZDWFK� IRU� WKHP��DQG� LI� \RX�
DUH� E\� \RXUVHOI� DQG� TXLHW�� WKH� RGGV� DUH� JRRG� IRU�
VHHLQJ� DW� OHDVW� RQH� RI� WKH� VSHFLHV� FURVVLQJ� VPDOO�
RSHQ�ZDWHU�DUHDV�LQ�WKH�&DWWDLOV�� 
 
7H[W�DQG�3KRWRV��.DWKOHHQ�)U\��5��3��%LR 
          6DQFWXDU\�0DQDJHU 
 
5HIHUHQFHV�� 
0HOYLQ��6��0��DQG�-��3��*LEEV�������� 6RUD �3RU]DQD�FDUROLQD���
YHUVLRQ������,Q�%LUGV�RI�WKH�:RUOG��$��)��3RROH��(GLWRU���&RUQHOO�
/DE�RI�2UQLWKRORJ\�� ,WKDFD��1<��86$� KWWSV���GRL�RUJ���������
ERZ�VRUD���� 
&RQZD\��&��-��������� 9LUJLQLD� 5DLO �5DOOXV�OLPLFROD���YHUVLRQ�
�����,Q�%LUGV�RI�WKH�:RUOG��$��)��3RROH�DQG�)��%��*LOO��(GLWRUV���
&RUQHOO� /DE� RI� 2UQLWKRORJ\�� ,WKDFD�� 1<�� 86$� KWWSV���
GRL�RUJ���������ERZ�YLUUDL���� 

3KRWRV��6RUD���WRS�OHIW��DQG�9LUJLQLD�5DLO��EHORZ� 



��������:LQWHU����� 

/DGQHU�&KULVWPDV�%LUG�&RXQW�5HVXOWV����� 
7KH�/DGQHU�&KULVWPDV�%LUG�&RXQW�WRRN�SODFH�RQ�6XQGD\�'HFHPEHU���WK��������XQGHU�D�FDOP��FOHDU��DQG�GU\�VN\��
&ORVH�WR�����SHRSOH�ZHQW�RXW�WR�FRYHU�WKH�FRXQW�DUHD��ZLWK�D�GR]HQ�RWKHU�SDUWLFLSDQWV�FRXQWLQJ�DW�IHHGHUV��$�WRWDO�RI�
����VSHFLHV�RI�ELUGV�ZHUH�UHFRUGHG�WKLV�\HDU�RQ�&RXQW�'D\��7KLV�LV�WZR�VSHFLHV�PRUH�WKDQ�ODVW�\HDU¶V�WRWDO�RI������
ZKLFK� ZDV� WKH� VHFRQG� KLJKHVW� FRXQW� LQ� &DQDGD�� DIWHU� 9LFWRULD�� %&�� )RXU� DGGLWLRQDO� VSHFLHV�� $PHULFDQ� %LWWHUQ��
&RPPRQ�0XUUH��5HG�.QRW��DQG�5KLQRFHURV�$XNOHW��ZHUH�PLVVHG�RQ�WKH�RIILFLDO�&RXQW�'D\��EXW�ZHUH�UHFRUGHG�RQ�
WKH�WKUHH�GD\V�SULRU�WR�RU�DIWHU�'HFHPEHU�����ZKLFK�LV�FRQVLGHUHG�&RXQW�:HHN��6SHFLHV�FRPSOHWHO\�PLVVHG�WKLV�\HDU�
LQFOXGH�5XGG\�'XFN��:HVWHUQ�*XOO��1RUWKHUQ�6DZ-ZKHW�2ZO��DQG�6ZDPS�6SDUURZ�  
 
+LJKOLJKWV� LQFOXGHG� D�1RUWKHUQ�:DWHUWKUXVK� DW�'HDV� ,VODQG� DQG� D�1RUWKHUQ�0RFNLQJELUG� DW�%RXQGDU\�%D\��7KH�
FROGHU�WKDQ�XVXDO�ZHDWKHU�UHVXOWHG�LQ�DQ�LUUXSWLRQ�RI�&RPPRQ�5HGSROOV�DW�VHYHUDO�ORFDWLRQV��2WKHU�QRWHZRUWK\�ILQGV�
LQFOXGHG� ��� /HDVW� 6DQGSLSHUV� LQ� VRXWK�5LFKPRQG�� WZR�*UHDWHU�:KLWH-IURQWHG�*HHVH� DW� %RXQGDU\�%D\�� DQG� RQH�
*ODXFRXV�*XOO�DW�WKH�'HOWD�/DQGILOO��$�IXOO�OLVW�RI�VSHFLHV�DQG�QXPEHUV�IRU�WKLV�\HDU�LV�EHORZ��7KDQN�\RX�WR�DOO�ZKR�
MRLQHG�LQ�WR�KHOS�%LUGV�&DQDGD�DQG�1DWLRQDO�$XGXERQ�6RFLHW\�NHHS�WUDFN�RI�WKH�SRSXODWLRQ�RI�ZLOG�ELUGV�HYHU\�\HDU�
VLQFH�������7R�OHDUQ�PRUH�DERXW�WKH�SURJUDP�DQG�VHH�KLJKOLJKWV�IURP�ODVW�VHDVRQ�DW�ZZZ�ELUGVFDQDGD�RUJ�FEF�� 

6SHFLHV�/LVW����� 

^ŶŽǁ�'ŽŽƐĞ 
'ƌĞĂƚĞƌ�tŚŝƚĞ-ĨƌŽŶƚĞĚ�'ŽŽƐĞ 
�ƌĂŶƚ 
�ĂĐŬůŝŶŐ�'ŽŽƐĞ 
�ĂŶĂĚĂ�'ŽŽƐĞ 
DƵƚĞ�^ǁĂŶ 
dƌƵŵƉĞƚĞƌ�^ǁĂŶ 
tŽŽĚ��ƵĐŬ 
EŽƌƚŚĞƌŶ�^ŚŽǀĞůĞƌ 
'ĂĚǁĂůů 
�ƵƌĂƐŝĂŶ�tŝŐĞŽŶ 
�ŵĞƌŝĐĂŶ�tŝŐĞŽŶ 
DĂůůĂƌĚ 
EŽƌƚŚĞƌŶ�WŝŶƚĂŝů 
'ƌĞĞŶ-ǁŝŶŐĞĚ�dĞĂů 
ZŝŶŐ-ŶĞĐŬĞĚ��ƵĐŬ 
'ƌĞĂƚĞƌ�^ĐĂƵƉ 
>ĞƐƐĞƌ�^ĐĂƵƉ 
,ĂƌůĞƋƵŝŶ��ƵĐŬ 
^ƵƌĨ�^ĐŽƚĞƌ 
tŚŝƚĞ-ǁŝŶŐĞĚ�^ĐŽƚĞƌ 
�ůĂĐŬ�^ĐŽƚĞƌ 
>ŽŶŐ-ƚĂŝůĞĚ��ƵĐŬ 
�ƵŋĞŚĞĂĚ 
�ŽŵŵŽŶ�'ŽůĚĞŶĞǇĞ 
�ĂƌƌŽǁΖƐ�'ŽůĚĞŶĞǇĞ 
,ŽŽĚĞĚ�DĞƌŐĂŶƐĞƌ 
�ŽŵŵŽŶ�DĞƌŐĂŶƐĞƌ 
ZĞĚ-ďƌĞĂƐƚĞĚ�DĞƌŐĂŶƐĞƌ 
ZŝŶŐ-ŶĞĐŬĞĚ�WŚĞĂƐĂŶƚ 
WŝĞĚ-ďŝůůĞĚ�'ƌĞďĞ 
,ŽƌŶĞĚ�'ƌĞďĞ 
ZĞĚ-ŶĞĐŬĞĚ�'ƌĞďĞ 
tĞƐƚĞƌŶ�'ƌĞďĞ 

ZŽĐŬ�WŝŐĞŽŶ�;&ĞƌĂůͿ 
�ƵƌĂƐŝĂŶ��ŽůůĂƌĞĚ-�ŽǀĞ 
DŽƵƌŶŝŶŐ��ŽǀĞ 
�ŶŶĂΖƐ�,ƵŵŵŝŶŐďŝƌĚ 
sŝƌŐŝŶŝĂ�ZĂŝů 
�ŵĞƌŝĐĂŶ��ŽŽƚ 
^ĂŶĚŚŝůů��ƌĂŶĞ 
�ůĂĐŬ�KǇƐƚĞƌĐĂƚĐŚĞƌ 
�ůĂĐŬ-ďĞůůŝĞĚ�WůŽǀĞƌ 
<ŝůůĚĞĞƌ 
ZĞĚ�<ŶŽƚ�Ύ 
�ůĂĐŬ�dƵƌŶƐƚŽŶĞ 
^ĂŶĚĞƌůŝŶŐ 
�ƵŶůŝŶ 
>ĞĂƐƚ�^ĂŶĚƉŝƉĞƌ 
tĞƐƚĞƌŶ�^ĂŶĚƉŝƉĞƌ 
>ŽŶŐ-ďŝůůĞĚ��ŽǁŝƚĐŚĞƌ 
tŝůƐŽŶΖƐ�^ŶŝƉĞ 
'ƌĞĂƚĞƌ�zĞůůŽǁůĞŐƐ 
�ŽŵŵŽŶ�DƵƌƌĞΎ 
WŝŐĞŽŶ�'ƵŝůůĞŵŽƚ 
ZŚŝŶŽĐĞƌŽƐ��ƵŬůĞƚΎ 
^ŚŽƌƚ-ďŝůůĞĚ�'Ƶůů 
ZŝŶŐ-ďŝůůĞĚ�'Ƶůů 
�ĂůŝĨŽƌŶŝĂ�'Ƶůů 
,ĞƌƌŝŶŐ�'Ƶůů 
/ĐĞůĂŶĚ�'Ƶůů 
'ůĂƵĐŽƵƐ-ǁŝŶŐĞĚ�'Ƶůů 
'ůĂƵĐŽƵƐ�'Ƶůů 
ZĞĚ-ƚŚƌŽĂƚĞĚ�>ŽŽŶ 
WĂĐŝĮĐ�>ŽŽŶ 
�ŽŵŵŽŶ�>ŽŽŶ 
�ƌĂŶĚƚ͛Ɛ��ŽƌŵŽƌĂŶƚ 

�ŵĞƌŝĐĂŶ��ŝƩĞƌŶ�Ύ 
'ƌĞĂƚ��ůƵĞ�,ĞƌŽŶ 
�ůĂĐŬ-ĐƌŽǁŶĞĚ�EŝŐŚƚ-,ĞƌŽŶ 
EŽƌƚŚĞƌŶ�,ĂƌƌŝĞƌ 
^ŚĂƌƉ-ƐŚŝŶŶĞĚ�,ĂǁŬ 
�ŽŽƉĞƌΖƐ�,ĂǁŬ 
�ĂůĚ��ĂŐůĞ 
ZĞĚ-ƚĂŝůĞĚ�,ĂǁŬ 
ZŽƵŐŚ-ůĞŐŐĞĚ�,ĂǁŬ 
�ĂƌŶ�Kǁů 
'ƌĞĂƚ�,ŽƌŶĞĚ�Kǁů 
�ĂƌƌĞĚ�Kǁů 
^ŚŽƌƚ-ĞĂƌĞĚ�Kǁů 
�ĞůƚĞĚ�<ŝŶŐĮƐŚĞƌ 
ZĞĚ-ďƌĞĂƐƚĞĚ�^ĂƉƐĐƵŬĞƌ 
�ŽǁŶǇ�tŽŽĚƉĞĐŬĞƌ 
,ĂŝƌǇ�tŽŽĚƉĞĐŬĞƌ 
EŽƌƚŚĞƌŶ�&ůŝĐŬĞƌ 
WŝůĞĂƚĞĚ�tŽŽĚƉĞĐŬĞƌ 
�ŵĞƌŝĐĂŶ�<ĞƐƚƌĞů 
DĞƌůŝŶ 
WĞƌĞŐƌŝŶĞ�&ĂůĐŽŶ 
EŽƌƚŚĞƌŶ�^ŚƌŝŬĞ 
,ƵƩŽŶΖƐ�sŝƌĞŽ 
^ƚĞůůĞƌΖƐ�:ĂǇ 
�ŵĞƌŝĐĂŶ��ƌŽǁ 
�ŽŵŵŽŶ�ZĂǀĞŶ 
�ůĂĐŬ-ĐĂƉƉĞĚ��ŚŝĐŬĂĚĞĞ 
�ŚĞƐƚŶƵƚ-ďĂĐŬĞĚ��ŚŝĐŬĂĚĞĞ 
�ƵƐŚƟƚ 
ZĞĚ-ďƌĞĂƐƚĞĚ�EƵƚŚĂƚĐŚ 
�ƌŽǁŶ��ƌĞĞƉĞƌ 

WĞůĂŐŝĐ��ŽƌŵŽƌĂŶƚ 
�ŽƵďůĞ-ĐƌĞƐƚĞĚ��ŽƌŵŽƌĂŶƚ 

�ĞǁŝĐŬΖƐ�tƌĞŶ 
'ŽůĚĞŶ-ĐƌŽǁŶĞĚ�<ŝŶŐůĞƚ 
ZƵďǇ-ĐƌŽǁŶĞĚ�<ŝŶŐůĞƚ 
,Ğƌŵŝƚ�dŚƌƵƐŚ 
�ŵĞƌŝĐĂŶ�ZŽďŝŶ 
sĂƌŝĞĚ�dŚƌƵƐŚ 
EŽƌƚŚĞƌŶ�DŽĐŬŝŶŐďŝƌĚ 
�ƵƌŽƉĞĂŶ�^ƚĂƌůŝŶŐ 
�ĞĚĂƌ�tĂǆǁŝŶŐ 
,ŽƵƐĞ�^ƉĂƌƌŽǁ 
�ŵĞƌŝĐĂŶ�WŝƉŝƚ 
,ŽƵƐĞ�&ŝŶĐŚ 
WƵƌƉůĞ�&ŝŶĐŚ 
�ŽŵŵŽŶ�ZĞĚƉŽůů 
WŝŶĞ�^ŝƐŬŝŶ 
�ŵĞƌŝĐĂŶ�'ŽůĚĮŶĐŚ 
^ƉŽƩĞĚ�dŽǁŚĞĞ 
^ĂǀĂŶŶĂŚ�^ƉĂƌƌŽǁ 
&Žǆ�^ƉĂƌƌŽǁ 
^ŽŶŐ�^ƉĂƌƌŽǁ 
>ŝŶĐŽůŶΖƐ�^ƉĂƌƌŽǁ 
tŚŝƚĞ-ĐƌŽǁŶĞĚ�^ƉĂƌƌŽǁ 
'ŽůĚĞŶ-ĐƌŽǁŶĞĚ�^ƉĂƌƌŽǁ 
tŚŝƚĞ-ƚŚƌŽĂƚĞĚ�^ƉĂƌƌŽǁ 
�ĂƌŬ-ĞǇĞĚ�:ƵŶĐŽ 
tĞƐƚĞƌŶ�DĞĂĚŽǁůĂƌŬ 
ZĞĚ-ǁŝŶŐĞĚ��ůĂĐŬďŝƌĚ 
�ƌĞǁĞƌΖƐ��ůĂĐŬďŝƌĚ 
EŽƌƚŚĞƌŶ�tĂƚĞƌƚŚƌƵƐŚ 
KƌĂŶŐĞ-ĐƌŽǁŶĞĚ�tĂƌďůĞƌ 
zĞůůŽǁ-ƌƵŵƉĞĚ�tĂƌďůĞƌ 

DĂƌƐŚ�tƌĞŶ 
WĂĐŝĮĐ�tƌĞŶ 


�6HHQ�LQ�&RXQW�:HHN��EXW�QRW�RQ�&RXQW�'D\ 7H[W��  <RXVLI�$WWLD��%LUGV�&DQDGD 



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

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

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

:LOOLDPVRQ��0DU\�7DLWW��(PPD�7XUJHRQ��DQG�(YD�
-DQ]HQ�IRU��KHOSLQJ�YLVLWRUV�DORQJ�WUDLOV�DQG�ILOOLQJ�
ELUG�IHHGHUV�WKLV�VHDVRQ�� 

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

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

¨ %ULDQ� 6HOI�� 0DUULVD� 6DVDNL�� (ULF� *RJDO�� $PEHU�
%XUQHWW�� �*DEE\�7KRPSVRQ�� -RVK�/HH��0LNH� DQG�
6KDURQ�7RRFKLQ��3HWHU�&DQGLGR��DQG�-DQLFH�:KLWH�
IRU�WKHLU�DVVLVWDQFH�ZLWK�RXU�EL-ZHHNO\�6DQFWXDU\�
ELUG�VXUYH\V� 

¨ 0DUJDUHW� *RUQKDP� IRU� YROXQWHHULQJ� WR� KRVW�����
YLVLWRUV�DW�WKH�0XVHXP�HYHU\�6XQGD\�� 

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

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

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

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

 

7KH�9ROXQWHHU�&RUQHU  
9ROXQWHHUV��QHHGHG�� 
¨ 6DQFWXDU\�YLVLWRU�KRVWV�RQ�EXV\�ZHHNHQGV�RYHU�

WKH� ODWH�ZLQWHU� LQWR� VSULQJ��$V� \RX�PD\� KDYH�
QRWLFHG�� ZH� KDYH� PDQ\� YLVLWRUV� LQWHUHVWHG� LQ�
RZOV�� VR� LI� \RX� ZRXOG� OLNH� WR� VKDUH� \RXU�
NQRZOHGJH��FRPH�RXW�DQG��YROXQWHHU�DW�D�URRVW�
VLWH� 

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

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

$�VSHFLDO�WKDQN�\RX�WR�WKH�'HOWD�1DWXUDOLVWV�IRU�WKHLU�H[FHOOHQW�1DWXUH�%URFKXUH�6HULHV��7KHVH�DUH�YHU\��
SRSXODU�ZLWK�YLVLWRUV� 
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