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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$56+127(6� 
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([HFXWLYH� 
3UHVLGHQW�        -DFN�%DWHV 
9LFH�3UHVLGHQW�     *HRUJH�&��5HLIHO 
7UHDVXUHU�        -DPHV�$��0RUULVRQ 
6HFUHWDU\�        %DUQH\�:��5HLIHO 
 
'LUHFWRUV�      -DFN�%DWHV 
             )��:D\QH�'LDNRZ 
             .HYLQ�+XVEDQG          
             -DPHV�$��0RUULVRQ 
             *HUDOG�6��2\HQ 
             'RXJODV�%��5DQVRPH 
             %DUQH\�:��5HLIHO 
             *HRUJH�&��5HLIHO 
             /LDP�5HLIHO 
             .HQQHWK�,��7KRPSVRQ 
         
 
&RPPLWWHH�&KDLUV� 
%XLOGLQJV��*URXQGV�    %DUQH\�:��5HLIHO 
&RPPXQLW\�5HODWLRQV�   *HRUJH�&��5HLIHO 
,QWHUSUHWDWLRQ�(GXFDWLRQ�� )��:D\QH�'LDNRZ 
2XWUHDFK�          *HRUJH�&��5HLIHO 
 
 
6WDII� 
6DQFWXDU\�0DQDJHU�   .DWKOHHQ�)U\ 
*LIW�6KRS�0DQDJHU�   9DUUL�5DIIDQ 
5HFHSWLRQ�        6XVDQ�1RUULV 
%LRORJLVW�         'DQ�'L[RQ 
0DLQWHQDQFH�       'DYLG�0F&OXH 
3DUW-WLPH�$VVLVWDQWV�   .ULVWLQD�%UHLW 
              1LFROH�/DPDUFKH 

  
 +RXUV�RI�2SHUDWLRQ�� �����D�P��WR������S�P��HYHU\�GD\���7KH�6DQFWXDU\�LV�ZKHHOFKDLU�DFFHVVLEOH� 
 
 $GPLVVLRQ�  0HPEHUV�      )UHH 
         1RQ-0HPEHUV�   $GXOWV���� &KLOGUHQ���-���\UV���DQG�6HQLRUV�����\HDUV�������  
         6FKRRO�*URXSV��  6SHFLDO�GLVFRXQWV��DYDLODEOH��SUH-ERRNLQJ�LV�UHTXLUHG� 

0DUVKQRWHV��6QRZ�*RRVH�)HVWLYDO�DQG�WKH�6QRZ�*RRVH�ORJR� 
DUH�DOO�UHJLVWHUHG�WUDGHPDUNV�RI�WKH�%ULWLVK�&ROXPELD�:DWHUIRZO�6RFLHW\ 
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: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� 
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3OHDVH�PDLO�WR�%ULWLVK�&ROXPELD�:DWHUIRZO�6RFLHW\ 
�����5REHUWVRQ�5RDG��'HOWD�%&�9�.��1� 
 
7HOHSKRQH��������������� )D[��������������� 
 :HEVLWH��ZZZ�UHLIHOELUGVDQFWXDU\�FRP 

 

 
 
 

 

7KH�9ROXQWHHU�&RUQHU 
6SHFLDO�WKDQNV�WR� 
 
¨ 0DU\� 7DLWW� IRU� OHDGLQJ� RXU� UHJXODU� 6XQGD\� %LUG�

:DON� 
¨ -XVWLQ� 0DNRQLQ�� %HQ� /DPEHUW�� -XVWLQ� +XDQJ��

&KHOVHD� )DXONQHU�� (ULF� 5RVVLFFL�� DQG� (LOHHQ�$[�
IRUG� IRU� EDJJLQJ� VHHG�� ILOOLQJ� ELUG� IHHGHUV�� DQG�
YDULRXV�RWKHU�ZHHNHQG�WDVNV� 

¨ 2XU� VXPPHU� QHZVOHWWHU� PDLORXW� WHDP� RI� -LP���
0DUWLQ�� 'HEELH� &DUU�� 6X� /DQJORLV�� DQG� 'DYLG�
%UXFH� 

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

¨ 'H�=DXULQQL�IRU�KHOSLQJ�ZLWK�WKH�JDUGHQ� 
 
�9ROXQWHHUV�ZDQWHG�IRU�� 
 
¨ +HOSLQJ� ZLWK� FURZGHG� YLVLWRU� GD\V�� SDUWLFXODUO\�

ZHHNHQGV�LQ�1RYHPEHU� 
¨ %LUG�VXUYH\V�HYHU\�RWKHU�6DWXUGD\� 
 
)RU� PRUH� LQIRUPDWLRQ�� YLVLW� RXU� ZHEVLWH� SDJH�
ZZZ�UHLIHOELUGVDQFWXDU\�FRP�YROXQWHHU�KWPO���
3OHDVH� OHDYH� \RXU�QDPH�DW� RXU� RIILFH�RU� VHQG� DQ�
HPDLO�WR�NDWKOHHQ#UHLIHOELUGVDQFWXDU\�FRP� 

6SHFLDO�7KDQNV�)RU�'RQDWLRQV 
 
*HUDOGLQH�6DQJ��ZKR�GRQDWHG�PDQ\�EDJV�RI��ELUG�
IHHGHU�VHHG� 
 
%UDG�DQG�(OOHQ�+LQHV�ZKR�GRQDWHG�D�EHDXWLIXO�
IUDPHG�5REHUW�%DWHPDQ�OLPLWHG�HGLWLRQ�SULQW�RI�
VZDQV�ZKLFK�LV�QRZ�KDQJLQJ�LQ�WKH�KDOOZD\�RI�WKH�
0XVHXP� 
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&RQWHQWV 
  
3DJH� �   *LIW�6KRS�1HZV                        9DUUL�5DIIDQ 
    �   0DQDJHU¶V�5HSRUW                      .DWKOHHQ�)U\ 
    �   8SFRPLQJ�&KULVWPDV�%LUG�&RXQWV 
    �   ,PDJHV�)URP�7KH�:HVW�)LHOG�3URMHFW            'DQ�'L[RQ  
    �   %LUG�+LJKOLJKWV                        9DUUL�5DIIDQ    
    ��  9ROXQWHHU¶V�&RUQHU 
    ��  :K\�%H�D�0HPEHU               

$ERXW�2XU�&RYHUV 
)URQW�&RYHU��*UHHQ�+HURQ������-LP�0DUWLQ���������������%DFN�&RYHU��&RPPRQ�1LJKWKDZN�#�(ULF�(OOLQJVOH\ 

2YHU�WKH�ODVW���PRQWKV�,�KDYH�KDG�WKH�SOHDVXUH�RI�JUHHWLQJ�
WRXULVWV� IURP� PDQ\� GLIIHUHQW� FRXQWULHV� VXFK� DV� %ULWDLQ��
6SDLQ��-DSDQ��*HUPDQ\��6ZLW]HUODQG��%HOJLXP��$XVWUDOLD��
1HZ� =HDODQG�� 6RXWK� $IULFD� DQG� PDQ\� RI� WKH� 8QLWHG�
6WDWHV�� � $V� WKH\� VWRS� EDFN� RQ� WKHLU� ZD\� RXW� LW¶V� DOZD\V�
QLFH� WR� KHDU� WKDW� WKH\� WKRURXJKO\� HQMR\HG� WKHLU� YLVLW� DQG�
WKLQN� RXU� 6DQFWXDU\� LV� RQH� RI� WKH� EHVW� VDQFWXDULHV� WKH\�
KDYH� YLVLWHG�� 6LQFH� ,� VWDUWHG� NHHSLQJ� DWWHQGDQFH� UHFRUGV�
EDFN� LQ� WKH� ����¶V�� DQQXDO� YLVLWRU� QXPEHUV� KDYH� EHHQ�
VWHDGLO\� LQFUHDVLQJ�� � /DVW� \HDU�� ������ HQGHG�ZLWK��������
YLVLWRUV�D�ELJ�GLIIHUHQFH�IURP�WKH��������YLVLWRUV�RI������ 
  
:KHQ� WKLQNLQJ� DERXW� &KULVWPDV� JLIW� VKRSSLQJ� DQG� DUH�
ORRNLQJ�IRU�D�XQLTXH�JLIW�LGHD�IRU�WKH�ELUG-ZDWFKHU�RU�QRQ-
ELUGZDWFKHU�� FKHFN� RXW� RXU� VHOHFWLRQ� RI� PHUFKDQGLVH� LQ�
WKH�*LIW�6KRS�� �7KH�IDPLO\�PHPEHUVKLS�������DQG�VLQJOH�
PHPEHUVKLS� ������ DUH� VWLOO� YHU\� SRSXODU� JLIWV� DQG�������
PHPEHUVKLS� QXPEHUV� UHPDLQ� VWURQJ�� )URP� ELUG� ,'�
JXLGHV�� ELQRFXODUV�� ELUG� IHHGHUV�� PXJV�� VKLUWV�� MLJVDZ����
SX]]OHV�� FKLOGUHQ¶V� ERRNV�� SOXVK� WR\V� DQG� RXU� QHZO\����
UHOHDVHG� ����� 6DQFWXDU\� FDOHQGDU�� ,¶P� VXUH� VRPHWKLQJ�
ZLOO�SOHDVH� WKH�PRVW�GLIILFXOW� WR�EX\�IRU�� �,�ZRXOG�OLNH�WR�
JLYH� D� ELJ� WKDQN� \RX� WR� RQH� RI� RXU� PHPEHUV�� &LP�������
0DFGRQDOG��ZKR�KDV�WDNHQ�XQGHU�KHU�ZLQJ�WKH�SURGXFWLRQ�
RI� RXU� SRSXODU� 6DQFWXDU\� FDOHQGDU� IRU� ������ 7KDQN� \RX�
IRU�GRLQJ�D�ILUVW-FODVV�MRE�� 
 
'RQ¶W�IRUJHW�WR�SUHVHQW�\RXU�YDOLG�PHPEHUVKLS�FDUG�DW�WKH�
WLPH� RI� SXUFKDVLQJ� \RXU� JLIWV� LQ� RUGHU� WR� UHFHLYH� \RXU�
����PHPEHUVKLS�GLVFRXQW�� 
 
7H[W�  9DUUL�5DIIDQ 
    *LIW�6KRS�0DQDJHU 

*LIW�6KRS�1HZV 
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:H� KDG� ������� YLVLWRU� GD\V� VSUHDG� EHWZHHQ� -XO\�
��������� $XJXVW� �������� DQG� 6HSWHPEHU� �������� WKLV�
\HDU�� -XO\� DQG� $XJXVW� ZHUH� KRWWHU� WKDQ� XVXDO�� WKH���
KXPLGLW\� ZDV� KLJK� IRU� PRVW� RI� WKLV� SHULRG�� )LUHV� LQ�
5LFKPRQG� DQG� RWKHU� ORFDO� DUHDV� UHVXOWHG� LQ� YHU\�
VPRN\� XQSOHDVDQW� DLU� FRQGLWLRQV� LQ� ODWH� $XJXVW�� ,Q�
VSLWH�RI�WKLV��WKH�RYHUDOO�WRWDO�YLVLWRU�XVH�ZDV�DERXW�DV�
H[SHFWHG��EHLQJ�VOLJKWO\�ORZHU�WKDQ�ODVW�\HDU����������
DQG�KLJKHU�WKDQ���������������� 
  
7KH� ,QWHUQDWLRQDO� 2UQLWKRORJ\� &RQJUHVV� DQG� WKH�����
9DQFRXYHU�,QWHUQDWLRQDO�%LUG�)HVWLYDO�ZHUH�KHOG�PLG-
ZD\�WKURXJK�WKLV�UHSRUWLQJ�SHULRG�LQ�ODWH�$XJXVW��2XU�
6RFLHW\�ZDV�RQH�RI�WKH�VSRQVRUV��DQG�DOVR�ZDV�RQ�WKH�
UHFHLYLQJ�HQG�RI�PDQ\�YLVLWV�IURP�RXW-RI-WRZQ�YLVLWRUV�
IRU�PRVW�RI�$XJXVW��%RE�(OQHU�� WKH�,2&�&RRUGLQDWRU�����������������������������
UHSRUWV� WKDW� D� VXPPDU\� UHSRUW� LV� VWLOO� LQ� SURJUHVV� EXW�
RYHU��������SHRSOH�DWWHQGHG�HYHQWV�DQG�GLVSOD\V�RYHU�
WKH�HYHQW�ZHHN�RI�$XJXVW���WK�WR���WK��,�DWWHQGHG�D�IHZ�
RI� WKHVH� DQG� ZDV� TXLWH� LPSUHVVHG� ZLWK� WKH� VFLHQWLILF�
SRVWHUV� VXPPDUL]LQJ� PDQ\� UHVHDUFK� SURMHFWV� DQG�
ERRWKV�RI�HYHU\WKLQJ�ELUG-UHODWHG�LQ�WKH�IHVWLYDO�YHQXH�
DW�&DQDGD�3ODFH��,�DP�VWLOO�UHDGLQJ�WKURXJK�D�VXPPDU\�
RI� DEVWUDFWV� RI� DOO� WKH� SUHVHQWDWLRQV� RI� WKH� FRQJUHVV�
LWVHOI�� 5HJLVWUDWLRQV� IRU� EXV� WRXUV� WR�:HVWKDP� ,VODQG�
DQG�WKH�6DQFWXDU\�ZHUH�FDQFHOOHG�ZKHQ�WKHUH�ZDV�QRW�
HQRXJK� VLJQ-XS�� EXW� PDQ\� SHRSOH� IURP� WKLV� HYHQW�
FDPH�RXW� RQ� WKHLU� RZQ�� FDU-SRROLQJ�� UHQWLQJ� FDUV� DQG�
WDNLQJ� WD[LV�� DQG� JHQHUDOO\� KDYLQJ� PRUH� UHOD[HG�����
ELUGZDWFKLQJ� YLVLWV� DORQJ� WKH� 6DQFWXDU\� WUDLOV�� :H�
DGGHG�DQ�H[WUD�)ULGD\����DP�ZDON�DV�ZHOO�DV�RXU�XVXDO����
6XQGD\� ZDON�� DQG� KDG� WKH�0XVHXP� RSHQ� IRU� �� GD\V�
HVSHFLDOO\�WR�DFFRPPRGDWH�WKHVH�LQWHUQDWLRQDO�YLVLWRUV��
0DQ\� WKDQNV� WR�%ULDQ� 6HOI��0DU\� 7DLWW��.HQ�<RXQJ��
-LP� DQG� -RDQ� %ODLU�� /DXULV� :LOOLDPV�� %DUE� :D\WH��
.DUHQ�0F'RQDOG�DQG�/\QQ�'DRXVW� IRU�EHLQJ�DW�KDQG�
WR�KHOS�RQ�WKHVH�GD\V� 
 
6RPH�ZDWHUIRZO�PLJUDWLRQV�VHHP�WR�EH�GHOD\HG�GXH�WR�
ZDUP�ZHDWKHU�FRQWLQXLQJ�ZHOO�WKURXJK�6HSWHPEHU�DQG�
LQWR�2FWREHU��$W� WLPH� RI�ZULWLQJ� LQ�PLG-2FWREHU��ZH�
DUH� VWLOO� DZDLWLQJ� DQ\� VLJQLILFDQW� IOLJKWV� RI� 6QRZ�
*HHVH� IURP� WKHLU�$UFWLF� QHVWLQJ� JURXQGV� RQ�:UDQJHO�
,VODQG��5XVVLD��7KH�FRQVHQVXV�IURP�UHVHDUFKHUV�LV�WKDW�
WKH\� DUH� OLNHO\�ZRUNLQJ� WKHLU�ZD\� VRXWK�PRUH� VORZO\�
WKDQ�XVXDO�ZKLOH�ZDUP�ZHDWKHU�SHUVLVWV�EHWZHHQ�KHUH�
DQG� WKHLU� VWDJLQJ� DUHDV� LQ� $ODVND�� :H� KDYH� EHHQ����
VHHLQJ� WKRXVDQGV� RI� $PHULFDQ�:LJHRQ� DQG�1RUWKHUQ�
3LQWDLO�QRZ�LQ�WKH�IRUHVKRUH�DUHDV�RI�WKH�)UDVHU�5LYHU�
HVWXDU\�� EXW� RXU� ORFDO� 0DOODUG� SRSXODWLRQ� LV� VWLOO������
UHODWLYHO\� ORZ�� DQG� 2FWREHU� YLVLWRUV� KDYH� EHHQ�������
FRQVWDQWO\� DVNLQJ� DERXW� WKH� 6QRZ� *HHVH� RU� ODFN����
WKHUHRI�� :H� ZLOO� DOO� KDYH� WR� EH� SDWLHQW�� ,� UHPHPEHU�
RQH�IDOO�ZKHQ�WKH�6QRZ�*HHVH�ZHUH�GHOD\HG�OLNH�WKLV��
WKHQ�VXGGHQO\�WKH�ILHOGV�DOO�DURXQG�WKH�6DQFWXDU\�ZHUH�
EODQNHWHG� ZLWK� WKRXVDQGV� RI� ZKLWH� ELUGV� MXVW� EHIRUH�
+DOORZHHQ� 

0DQDJHU·V�5HSRUW 7KH� SDVW� WKUHH� PRQWKV� KDYH� EHHQ� YHU\� EXV\� ZLWK�
PDLQWHQDQFH�SURMHFWV��(YHU\� \HDU� LW� DOZD\V� IHHOV� OLNH�
WKDW��DV�ZH�XVXDOO\�KDYH�D�VKRUW�EXW�DQ�LQWHQVH�ZLQGRZ�
RI� RSSRUWXQLW\� IRU� PDFKLQHU\� ZRUN� ILWWHG� LQ� DIWHU���
QHVWLQJ� VHDVRQ� LV�RYHU�DQG�EHIRUH� WKH� IDOO� UDLQV�PDNH�
WKH� WUDLOV� VRIW� DQG� HDVLO\� GDPDJHG�� 2QFH� WKH������������
2EVHUYDWLRQ�7RZHU�SURMHFW�ZDV�FRPSOHWHG�DQG�RSHQHG�
IRU� SXEOLF� XVH� -XO\� ��WK�� ZH� SUHVVXUH-ZDVKHG� WKH�
9LHZLQJ� 3ODWIRUP�� UHSDLUHG� VKRUHOLQHV� RSSRVLWH� WKH�
RXWOHW� FRQWURO�� DQG� SODFHG� VRPH� URFN� IRU� HURVLRQ����
SURWHFWLRQ� EHKLQG� WKH� ZRUNVKRS� DQG�0XVHXP� ZKHUH�
ODVW� ZLQWHU¶V� KLJK� ZDWHU� FUHDWHG� D� IHZ� SUREOHPV�� ,Q�
6HSWHPEHU��ZH�WULPPHG�VRPH�RI�WKH�KHGJHURZV�DORQJ�
LQQHU�WUDLOV�DQG�UH-VHHGHG�VRPH�RI�WKH�GHDG�ODZQ�JUDVV�
DUHDV�DW�WKH�IURQW�HQWUDQFH��7KHVH�QHZ�JUDVV�DUHDV�ORRN�
YHU\�OXVK�DQG�KHDOWK\�QRZ��EXW�HDFK�ZLQWHU��DQ\�VKRUW�
MXLF\� ODZQ� JUDVV� DUHDV� JHW� JUD]HG� E\� $PHULFDQ�����
:LJHRQ� DQG� WKH� 6DQGKLOO� &UDQHV� DUH� DOUHDG\� GLJJLQJ�
XS�VRG�ORRNLQJ�IRU�JUXEV�DQG�ZRUPV�LQ�WKH�VRLO��� 
 
7KH�:DUPLQJ�+XW�KDV�D�QHZ�ORRN�DV�RI�HDUO\�2FWREHU��
ZLWK�WLQ\�GRWV�LQVWDOOHG�DFURVV�DOO�RI�WKH�ZLQGRZV�LQ�D�
JULG��7KHVH�DUH�LQWHQGHG�WR�KHOS�ELUGV�WR�DYRLG�VWULNLQJ�
ZLQGRZV�E\�FKDQJLQJ�WKH�ORRN�RI�RWKHUZLVH�FOHDU�DQG�
UHIOHFWLYH� VXUIDFHV�� (YHU\� ZLQWHU�� ZH� KDYH� D� IHZ���
*ROGHQ-FURZQHG�DQG�)R[�6SDUURZV�WKDW�DUH�VWXQQHG�RU�
GLH�IURP�KLWWLQJ�WKH�ILUVW�IHZ�ZLQGRZV�RI�WKH�:DUPLQJ�
+XW�� 7KH� GRWV� PD\� QRW� FRPSOHWHO\� HOLPLQDWH� ELUG�

:DUPLQJ�+XW�ZLQGRZ�WUHDWPHQW���  3KRWR��.DWKOHHQ�)U\ 
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VWULNHV�� DV� WKHVH� JURXQG-IHHGLQJ� VSDUURZV� XVXDOO\� IO\�
ORZ��DQG�GDUW� LQWR� WKH�GHFN�DUHD�RI� WKH�:DUPLQJ�+XW�
WR�JHW� DZD\� IURP�0HUOLQ� DQG�&RRSHU¶V�+DZNV��7KH\�
HQG�XS�WUDSSHG�DQG�VRPHWLPHV�GLVRULHQWHG�EHWZHHQ�WKH�
ZLQGRZV�DQG�WKH�FKDLQ-OLQN�IHQFLQJ��:LWK�DGYLFH�IURP�
.ULVWD� GH� *URRW� IURP� (QYLURQPHQW� DQG� &OLPDWH�
&KDQJH� &DQDGD�� ZH� REWDLQHG� WKHVH� )HDWKHU-)ULHQGO\�
:LQGRZ�0DUNHUV��DQG�ZLOO�ZDWFK�WR�VHH�LI�WKH\�ZRUN� 
 
&RQWUROOLQJ� LQYDVLYH� SODQWV� WDNHV� WLPH� HDFK� VXPPHU��
EXW�ZLWK�DOO� WKH�GLVWUDFWLRQV�RI�RWKHU�VXPPHU�SURMHFWV�
WKLV�\HDU��QRW�WRR�PXFK�UHPRYDO�ZDV�GRQH��(YHU\�\HDU��
DW� D� EDUH� PLQLPXP�� ZH� NHHS� WKLVWOHV� XQGHU� FRQWURO��
DQG�ZDWFK�IRU�*LDQW�+RJZHHG��EXW�3XUSOH�/RRVHVWULIH�
ZDV�YHU\� DEXQGDQW� WKLV� \HDU� DQG�ZH� DUH� ORRNLQJ� LQWR�
JHWWLQJ�PRUH� RI� LWV� ELRORJLFDO� FRQWURO� DJHQWV� UHOHDVHG�
DJDLQ�KHUH��7KLV�\HDU��D�YROXQWHHU�RUJDQL]DWLRQ�FDOOHG�
'LUHFW�$FWLRQ�(YHU\ZKHUH�DVNHG�LI�WKH\�FRXOG�WDNH�RQ�
D� SURMHFW�� DQG� ZH� JDYH� WKHP� WKH� WDVN� RI� UHGXFLQJ� D������
JURZLQJ�SDWFK�RI�(QJOLVK�,Y\�RQ�&HQWHU�'\NH�RQ�-XO\�
��WK��$� VPDOO� JURXS� RI� YROXQWHHUV� DOO� WXUQHG� RXW� DQG�
VSHQW�DQ�HQHUJHWLF�PRUQLQJ�RQ�D�KRW�GD\�GHWDFKLQJ�DQG�
UHPRYLQJ� D� VLJQLILFDQW� DPRXQW� RI� LW�� �:H� RQO\� KDYH�
(QJOLVK� ,Y\� LQ� VHOHFW� VSRWV��EXW� LQ� VRPH�FRQVHUYDWLRQ�
DUHDV�� LW� ZUDSV� DQG� VWUDQJOHV� WUHHV�� EHFRPHV� WKH����
GRPLQDQW�JURXQG�FRYHU�DQG�UHTXLUHV�RQJRLQJ�UHPRYDO�� 
 
:KHQ�RXU� UHJXODU�YLVLWRUV� UHWXUQ�KHUH� LQ� WKH� IDOO�DIWHU�
EHLQJ� DZD\� IURP� WKH� VXPPHU�� LW� EHFRPHV� ³4XHVWLRQ�
3HULRG´�ZKHQ� WKH\�VHH� VRPH�RI� WKH�UHFHQW� ODUJH-VFDOH�
SURMHFWV� IURP� ODWH� VXPPHU�� 0RVW� TXHVWLRQV� WKLV� SDVW�
PRQWK� KDYH� EHHQ� DERXW� WKH� UHFHQW� PDFKLQHU\� ZRUN�
GRQH� LQ�:HVW� )LHOG�� $V� LQGLFDWHG� LQ� SDVW� HGLWLRQV� RI�
0DUVKQRWHV�� WKHUH� KDV� EHHQ� LQFUHDVLQJ� FRQFHUQ� DERXW�
&DWWDLO�EORFNLQJ�ZDWHU�IORZV�DQG�VSUHDGLQJ�DFURVV�WKH�
VKDOORZV� RI� :HVW� )LHOG�� )RU� WKH� SDVW� IHZ� FRXSOH� RI�
\HDUV�� ZH� KDYH� EHHQ� LQ� GLVFXVVLRQ� ZLWK� 'XFNV��������
8QOLPLWHG� &DQDGD� �'8&�� DQG� (QYLURQPHQW� DQG����
&OLPDWH� &KDQJH� &DQDGD� �(&&&�� DERXW� KRZ� WR������
DSSURDFK�WKLV��$OWKRXJK�ZH�GLG�VRPH�KDQG�FOHDULQJ�RI�
&DWWDLO� LQ� ODWH�-XO\�DQG�HDUO\�$XJXVW�ZLWK�'8&�VXP�
PHU� VWXGHQWV� DW� WKH� WRZHU�� WKDW� NLQG� RI� DSSURDFK� LV�
YHU\�ODERXU�LQWHQVLYH�DQG�QRW���IHDVLEOH�IRU�DQ\�WUHDFK�
HURXV�VRIW�DUHDV�VXFK�DV�GLWFKHV�� 
 
'XFNV�8QOLPLWHG�&DQDGD�ZDV�DSSURYHG�LQ�ODWH�$XJXVW�
IRU�D�SHUPLW� IURP�(&&&�WR�FOHDU� WKH�SHULPHWHU�GLWFK��
7KH\�FRQWUDFWHG�'RXEOH�0�([FDYDWLQJ� WR�EULQJ�RXW�D�
ODUJH�H[FDYDWRU� IRU� MXVW�RYHU� D�ZHHN� WR�ZRUN� ULJKW� LQ�
WKH�GLWFK�DUHD�WR�ERWK�UHFODLP�WKH�GLWFK�DQG�VFUDSH�RXW�
PDQ\�QHDUE\�SDWFKHV�RI�&DWWDLO�� -XVW� LQ�FDVH� VRPH�RI�
WKH�&DWWDLO�FRQVLVWHG�RI�DQ�LQYDVLYH�IRUP�RI�K\EULG�RI�
WZR� VSHFLHV� �7\SKD� ODWLIROLD� DQG�7�� DXJXVWLIROLD��� WKH�
VFUDSHG� PDWHULDO� ZDV� NHSW� LQ� :HVW� )LHOG� LQVWHDG� RI�
FDVWLQJ� WKH� VFUDSHG� PDWHULDO� RXW� LQWR� WKH� LQWHUWLGDO�
IRUHVKRUH�� 7KH� PDWHULDO� ZDV� SLOHG� DJDLQVW� WKH� LQQHU�
VLGH� RI� WKH� VHDZDUG� G\NH�� 7KH� PDFKLQH� ZRUNHG� RQ�
³SDGV´� RU� ELJ� FHGDU� WLPEHUV� WKDW� VHUYHG� DV� D� UDIW� WR�
GLVWULEXWH� LWV�ZHLJKW� RYHU� WKH� VRIW�PXG��7R�PDNH� WKH�
G\NH� DFFHVVLEOH� IRU� YHKLFOHV� DVVRFLDWHG� ZLWK� WKH������

H[FDYDWRU�� 5R\DO� 7UHH� 6HUYLFHV� ZDV� EURXJKW� RXW� WR�
WULP� WKH� WUHHV� DORQJ� WKH� VHDZDUG� G\NH� D� IHZ� ZHHNV�
EHIRUH�WKLV�DOO�EHJDQ� 
 
7KH�HQG� UHVXOW� LV� D�PXFK�PRUH�RSHQ�VKDOORZ� ILHOG�� D�
FOHDUHG� SHULPHWHU� GLWFK�� ODUJH� DOPRVW� UROOV� RI� KHDY\�
FOD\� SLOHG� DJDLQVW� WKH� G\NH�� DQG� D� ZLGHU� G\NH� WUDLO��
9LVLWRUV� DQG� VKRUHELUGV� DSSHDU� WR� EH� HQMR\LQJ� WKH�
PRUH� VSDFLRXV� VXUURXQGLQJV�� 7KLV� LV� MXVW� D� UHPLQGHU�
WKRXJK� IRU� HYHU\RQH� WKDW� WKH� VHDZDUG� G\NH� LV� VWLOO� D�
1R�)HHGLQJ�=RQH��DQG� WKDW� WKH\�VKRXOG�QRW�FOLPE�RQ�
RU� WU\� WR� IHHG� ELUGV� RQ� WKH� SLOHV� RI� FOD\� RU� IURP� WKH�
G\NH�� 1RWH� DOVR� WKDW� ZH� PD\� VHH� VRPH� &DWWDLO� UH�
JURZWK� LQ� WKH� VFUDSHG� DUHD� DQG� PD\� UHTXLUH� VRPH��
DGGLWLRQDO�PDFKLQHU\�ZRUN�LQ�WKH�QH[W�IHZ�\HDUV� 
  
9LVLWRUV�PD\�DOVR�KDYH�ZRQGHUHG�ZK\�DERXW�����RI�
WKH�6DQFWXDU\¶V�SRQGV�ZHUH�GRZQ�WR�PXGIODWV�LQ�HDUO\�
6HSWHPEHU�� 6RXWKZHVW� 0DUVK� DFWV� DV� D� VXPPHU�������
UHVHUYRLU��DV�LW�FDQ�EH�UHFKDUJHG�E\�OHWWLQJ�ZDWHU�DW�D�
KLJK� WLGH��:H�DFFXPXODWH�ZDWHU� WKHUH� WKHQ� WUDQVIHU� LW�
LQWR� WKH� RWKHU� SRQGV� DV� UHTXLUHG� WR� IOXVK� RXW� DOJDH�
EORRPV� LQ� 'LVSOD\� 3RQGV� RU� DYRLG� FRPSOHWH� GU\LQJ�
RXW�RI�:HVW�)LHOG�PXGIODWV��7KH�WUDQVIHU�RI�ZDWHU�LQWR�
RWKHU�SRQGV�XVXDOO\� OHDYHV�6RXWKZHVW�0DUVK� LWVHOI�DV�
PXGIODWV� IRU�DERXW�D�PRQWK�XQWLO� LW� FDQ�EH� UHFKDUJHG�
DJDLQ�� 'LVSOD\� DQG� +RXVH� 3RQGV� KDYH� KLJK� QXWULHQW�
ORDGLQJ� IURP� WKH� \HDU-URXQG� GXFN� XVH� DQG� DUH�SURQH�
WR� VXPPHU� EORRPV� RI� DOJDH� WKDW� FUHDWH� WR[LF� DQG�
VPHOO\� FRQGLWLRQV�� :H� WUDQVIHU� ZDWHU� UHJXODUO\� LQWR�
WKRVH� DUHDV� WR� IOXVK� RXW� WKHVH� SUREOHP� FKHPLFDOV��
:HVW�)LHOG�DOVR�QHHGV�UHJXODU�LQMHFWLRQV�RI�QHZ�ZDWHU��
DV� LW� LV� VR� VKDOORZ� WKDW� VXPPHU� HYDSRUDWLRQ� ZRXOG�
RWKHUZLVH� UHGXFH� LW� WR� FUDFNHG� PXG� HDFK� PRQWK�� ,Q�
ODWH�$XJXVW��ZH�DOVR�GUHZ�GRZQ�+RXVH�3RQG�WR�PDNH�
DOWHUQDWLYH� PXGIODW� IHHGLQJ� DUHDV� IRU� VKRUHELUGV�����
GLVSODFHG�E\�WKH�PDFKLQH�ZRUNLQJ�LQ�:HVW�)LHOG��7KLV�
UHVXOWHG� LQ�D� ORW�RI�PXGIODWV� LQ�6HSWHPEHU��2QFH� IDOO�
UDLQV�EHJLQ�LQ�HDUQHVW��WKH�SRQGV�ZLOO�QDWXUDOO\�ILOO� 

+DQG-FOHDUHG�FDWWDLO�DW�7RZHU   3KRWR��.DWKOHHQ�)U\ 

               ««���FRQWLQXHG�SDJH�� 
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�&RQWLQXHG�IURP�SDJH��� 
�0RQLWRULQJ�RI�RXU�6DQGKLOO�&UDQH�IDPLO\�WRRN�D�ORW�RI�
WLPH� WKLV� VXPPHU� LQ� EHWZHHQ� PDLQWHQDQFH� SURMHFWV��
SDUWLFXODUO\� DIWHU� WKH�ROGHU� FROW�ZDV� NLOOHG�E\� D�PLQN�
-XO\� �WK�� )RU� PRVW� RI� WKH� VXPPHU�� ZH� KDG� VRPHRQH�
ZDWFKLQJ� RYHU� WKHP� LI� WKH\� KDG� YLVLWRUV� QHDUE\�� ,Q�
VRPH� FDVHV�� YROXQWHHUV� KDYH� HYHQ� ZRUQ� ³&UDQH�����
:DUGHQ´�EDGJHV�� �$OWKRXJK�VRPH�PLJKW�TXHVWLRQ� WKH�
QHHG� IRU� WKLV� HIIRUW�� ZH� KDYH� EHHQ� YHU\� FDUHIXO� WKLV�
\HDU� WR�PLQLPL]H� YLVLWRU-UHODWHG�GLVWUDFWLRQV� IRU� WKHVH�
ELUGV�� 7KHUH� KDYH� EHHQ� QR� \RXQJ� UDLVHG� VXFFHVVIXOO\�
VLQFH������DQG�WKH�FUDQHV�KDG�DOUHDG\�EHHQ�VXEMHFW�WR�
D� ORW� RI� YHKLFOH� GLVUXSWLRQV� GXULQJ� WKH�7RZHU� SURMHFW�
HDUOLHU� WKLV� VXPPHU��0DQ\� WKDQNV� WR�(PPD�7XUJHRQ��
-DQHW�7KRPSVRQ��-LP�0DUWLQ��'DYLG�%UXFH�DQG�PDQ\�
RWKHUV�IRU�KHOSLQJ�NHHS�WDEV�RQ�WKHP�� 
 
$V� VRRQ� DV� WKH� VFDIIROGLQJ� DQG� YHKLFOHV� ZHUH� JRQH�
IURP� WKH� WRZHU�� WKH� FUDQH� IDPLO\� PRYHG� LQ� WR� WKH�
JUDVV\� DUHD� DW� LWV� EDVH� IRU� PRVW� RI� WKH� ODWWHU� KDOI� RI�
-XO\�� ,Q� $XJXVW� WKH� WKUHHVRPH� PRYHG� RXW� WR� VSHQG�
PRVW� RI� WKHLU� GD\V� H[SORULQJ� WKH�PHDGRZV� WKH� OHQJWK�
RI�:HVW�)LHOG��GLJJLQJ�IRU�YDULRXV�IRRGV�IURP�WKH�VRIW�
PXG�� FDWFKLQJ� GUDJRQIOLHV�� EXW� DERYH� DOO�� SUDFWLFLQJ�
KRZ� WR� JHW� DLUERUQH�� 2Q� DQ\� JLYHQ� GD\� WKH� SDUHQWV�
ZRXOG�OHDG�WKHLU�\RXQJ��RQ�D�ZDON�WKURXJK�WKH�PDUVK�
IRU� VHYHUDO� NLORPHWHUV�� WKHQ� WDNH� LW� WR� WKH� HGJH� RI���
RSHQLQJV�RI�WKH�&DWWDLO� WKHQ�UXQ�WKURXJK�WKH�VKDOORZV�
IODSSLQJ�DQG�DOPRVW�IO\LQJ�� 
 
2Q�$XJXVW� ��WK�� WKH� \RXQJ� ELUG� ZDV� VHHQ� WDNLQJ� LWV�
ILUVW�HIIHFWLYH�IOLJKW�DFURVV�:HVW�)LHOG��DQG�IURP�WKHQ�
RQ�� WKH� ZKROH� IDPLO\� KDV� EHHQ� IDLUO\� IDU� UDQJLQJ�� ,Q�
ODWH� $XJXVW�� ZH� VWDUWHG� WR� VHH� RWKHU� FUDQHV� RQ������
:HVWKDP� ,VODQG� DV� WKLV� LV� WKH� WLPH� RI� \HDU� WKH\������
H[SORUH� KDUYHVWHG� FURSV� DQG� VRFLDOL]H� EHIRUH� WKH\���
PLJUDWH�� 2XU� \RXQJ� FUDQH� ZDV� LQWURGXFHG� WR� �� RWKHU�
FUDQHV�LQ�WKH�EDUOH\�ILHOG�GRZQ�WKH�URDG��DQG�WKHUH�ZDV�
FRQVLGHUDEOH� FDOOV� DQG� SRVWXULQJ� DERXW� DOO� WKDW�� 2Q�
$XJXVW���WK��RXU�IDPLO\�MRLQHG����RWKHU�LQ�WKH�EDUOH\�
ILHOG�� DQG� DW� OHDVW� RQH� RI� WKH� IORFN� ZDV� DQRWKHU� FROW�
OLNH�RXUV��(DUO\�LQ�WKH�PRUQLQJ�RI�6HSWHPEHU���WK��WKH�
H[FDYDWRU� RSHUDWRU� ZRUNLQJ� LQ�:HVW� )LHOG� ZDV� TXLWH�
VWDUWOHG� WR� VHH�PRUH� WKDQ� ��� URRVWLQJ� FUDQHV� WDNH� RII�
ZKHQ� KH� VWDUWHG� WKH� PDFKLQH�� 7KURXJK� PRVW� RI������
6HSWHPEHU�� PDQ\� FUDQHV� ZHUH� VHHQ� H[SORULQJ� SRWDWR�
ILHOGV� DQG�EDUOH\� ILHOGV�� �2XU�6DQFWXDU\� FUDQH� IDPLO\�
VRPHWLPHV�MRLQHG�WKHP��DQG�VRPHWLPHV�MXVW�VHHPHG�WR�
ZDQW� WR� VWD\� KHUH� DW� KRPH� EDVH�� ,Q� HDUO\� 2FWREHU��
PDQ\� RI� WKHVH� H[WUD� FUDQHV� ZHUH� RYHU� MXVW� ZHVW� RI�
%XUQV� %RJ�� DV� ,� VDZ� ��� RI� WKHP� WKHUH� � �ZLWK� WKUHH�
FROWV��IHHGLQJ�LQ�FRUQ�VWXEEOH� 
 
7H[W��  .DWKOHHQ�)U\��5��3��%LR�� 
     6DQFWXDU\�0DQDJHU 

83&20,1*�&+5,670$6�
%,5'�&28176 
 
,I�\RX�DUH�QHZ�WR�WKLV�DQQXDO�HYHQW�DQG�ZDQW�WR�
NQRZ� PRUH� DERXW� WKH� DQQXDO� &KULVWPDV� %LUG�
&RXQWV� LQ� WKH�/RZHU�0DLQODQG��SOHDVH�FRQWDFW�
-XGH� *UDVV� DW� MXGHJUDVV#VKDZ�FD� IRU� DQ����
RYHUYLHZ��)RU� WKRVH�ZKR�UHJXODUO\�SDUWLFLSDWH��
WKH� GDWHV� IRU�/RZHU�0DLQODQG� FRXQW� DUHDV� DUH�
SRVWHG� RQ� WKH� %LUG� 6WXGLHV� &DQDGD� DQG� %&�
)LHOG�2UQLWKRORJLVW�ZHEVLWHV��EHORZ���,QGLYLGX�
DOV� FDQ� DOVR� FRQWULEXWH� WR� FRXQW� GD\� GDWD� E\�������
UHFRUGLQJ� ELUG� XVH� RI� WKHLU� ELUG-IHHGHUV��0RUH�
IHHGHU-ZDWFKHUV� DUH�ZDQWHG� LQ� �'HOWD�� /DGQHU��
DQG�7VDZZDVVHQ�� 
 
:HEVLWHV�ZLWK�FRXQW�LQIRUPDWLRQ� 
ZZZ�ELUGVFDQDGD�RUJ�YROXQWHHU�FEF� 
ZZZ�EFIR�FD 
 
+HUH�DUH�GDWHV�DQG�FRQWDFWV�MXVW�WKUHH�FRXQW�DUHDV� 
 
9DQFRXYHU� 'HFHPEHU���WK� 
3HWHU�&DQGLGR���SFDQGLGR���#VKDZ�FD��� 
$GULDQ�*UDQW-'XII��DQJUDQWGXII#JPDLO�FRP�� 
      
/DGQHU�'HFHPEHU���QG��LQFOXGHV�WKH�6DQFWXDU\� 
-XGH�*UDVV��MXGHJUDVV#VKDZ�FD� 
 
:KLWH�5RFN�'HFHPEHU���WK� 
0DUN�'DOWRQ��PGDOWRQEF#JPDLO�FRP� 
*DUHWK�3XJK��JDUHWK#LQWHUJDWH�FD� 

6DQGKLOO�&UDQH�FROW�DW���PRQWKV�� 3KRWR��.DWKOHHQ�)U\ 
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6RPH�,PDJHV�)URP�7KH�:HVW�)LHOG�3URMHFW 3KRWRV���'DQ�'L[RQ 

([FDYDWRU�ZRUNLQJ�RQ�SDGV�QRUWKZHVW�FRUQHU 

1RUWKZHVW�FRUQHU�IURP�VHDZDUG�G\NH 

%HIRUH����������������$IWHU 

0LG-ZD\�VRXWK�ORRNLQJ�DW�&HQWHU�'\NH�EOLQG 

%HIRUH����������������$IWHU 

6SRLO�PDWHULDO�SLOHG�DJDLQVW�WKH�G\NH 
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%LUG�+LJKOLJKWV 
 

UHSRUWHG� DW� %UXQVZLFN� 3RLQW�� ORFDWHG� DW� WKH� HQG� RI���
5LYHU�5RDG�:HVW��+RSHIXOO\�KH�KDV�PHW�XS�ZLWK�VRPH�
RI� KLV� NLQG�� 7KH� 6DQGKLOO� &UDQH� IDPLO\� DUH� VSHQGLQJ�
PRUH� WLPH� LQ� WKH� RSHQ�:HVW� )LHOG�� � )URP� WKHUH� WKH\�
KDYH� D� EHWWHU� XQUHVWULFWHG� YLHZ� RI� SRWHQWLDO� PLQN� RU�
RWKHU�GHYLRXV�SUHGDWRUV�VQHDNLQJ�XS�RQ� WKHP�� �2Q�DQ�
XQUHODWHG� ELUG� UHSRUW�� DV� VWDII� OHIW� IRU� WKH� HYHQLQJ� RQ�
WKH� ��WK� WZR� 0XOH� 'HHU� ZHUH� VSRWWHG� DORQJ� WKH����
GULYHZD\���2YHU�WKH�\HDUV�DQ�RFFDVLRQDO�GHHU�KDV�EHHQ�
VHHQ�DW�WKH�6DQFWXDU\���%HLQJ�JRRG�VZLPPHUV��GXULQJ�
D� ORZ� WLGH� WKH\� FDQ� PDNH� WKHLU� ZD\� IURP� WKH� VPDOO�
LVODQGV�ORFDWHG�RII�WKH�6RXWK�$UP�0DUVK�RI�WKH�)UDVHU�
5LYHU�� �2Q� WKH� ��WK� D� VLQJOH�%DUUHG�2ZO�ZDV� VLJKWHG�
DORQJ�WKH�VKDG\�LQQHU�JUDVV\�WUDLO����� 
 
$Q\ZKHUH� IURP� -XO\��� WR� -XO\���WK�ZH� FDQ� H[SHFW� WR�
VHH�%ODFN-FURZQHG�1LJKW-+HURQV�UHWXUQLQJ�IURP�WKHLU�
QHVWLQJ�JURXQG��7KLV�\HDU�WKH�ILUVW�RQH�WR�VKRZ�XS�ZDV�
RQ� WKH� ��VW�� UHWXUQLQJ� WR� WKH� XVXDO� URRVW� DUHD� DFURVV�
IURP� WKH�:DUPLQJ� +XW�� � 7KH� %ODFN-FURZQHG� 1LJKW-
+HURQ� LV�QRFWXUQDO�DQG�VOHHSV�PRVW�RI� WKH�GD\��PXFK�
WR� WKH� FKDJULQ� RI� SKRWRJUDSKHUV� ZKR� KDYH� QXPHURXV�
VKRWV�RI�WKH�VDPH�SRVH��VOHHSLQJ�ZLWK�KHDG�WXFNHG�LQ���
2Q� WKH� ��WK� ERWK� WKH� 5HG-QHFNHG� 3KDODURSH� DQG�����
:LOVRQ¶V�3KDODURSH�VKRZHG�XS���7KH\�DUH�RQO\�LQ�RXU�
DUHD� RQ� DQG� RII� IRU� URXJKO\� �� PRQWKV� EHIRUH� WKH\�
PRYH�RQ� WR� WKHLU�ZLQWHULQJ�JURXQGV�� �$�3DFLILF-VORSH�
)O\FDWFKHU�ZDV�VHHQ�RQ��WKH���VW� 
 
-XO\����–�-XO\��� 
,Q� WKLV� WKLUG� ZHHN� RI� -XO\�� XQWLO� URXJKO\� WKH� HQG� RI�
6HSWHPEHU�� ZH� VWDUW� WR� VHH� D� YDULHW\� RI� VKRUHELUGV�
FRPLQJ� WKURXJK� RXU� DUHD�� 7ZHOYH� GLIIHUHQW� VSHFLHV�
ZHUH�UHSRUWHG�LQ�WKLV�ZHHN�DORQH���*HQHUDOO\��RXU�PLG–�
WR�ODWH–�VXPPHU�IORFNV�FRQVLVW�RI�:HVWHUQ�6DQGSLSHUV��
*UHDWHU� DQG�/HVVHU�<HOORZOHJV�� SOXV�/RQJ-ELOOHG� DQG�
6KRUW-ELOOHG�'RZLWFKHUV�� 7KHUH� DUH� VPDOO� QXPEHUV� RI�
/HDVW� 6DQGSLSHUV� DQG� 6HPLSDOPDWHG� 6DQGSLSHUV� LQ�
ZLWK� WKH�:HVWHUQ� 6DQGSLSHU� IORFNV�� DQG� .LOOGHHU� DUH�

-XO\������ZDV�RQH�RI� WKH�ZDUPHVW�RQ�UHFRUG��&RROHU� VSRWV�
OLNH� EHDFKHV� DQG� WKH� IUHH]HU� VHFWLRQ� RI� \RXU� ORFDO� JURFHU\�
VWRUH�ZHUH�SUREDEO\�PRUH�SRSXODU�WKDQ�WKH�6DQFWXDU\�VRPH�
GD\V��1RWLFHDEOH�ORZHU�DWWHQGDQFH�UHVXOWHG�LQ�IHZHU�H\HV�RQ�
WKH� JURXQG�� VR� WR� VSHDN�� ZKLFK� SUREDEO\� FRQWULEXWHG� WR� D�
PXFK�ORZHU�VSHFLHV�FRXQW�IRU�WKH�PRQWK���:LWK�D�WRWDO�RI����
VSHFLHV� IRU� -XO\� ����� WKLV� ZDV� RQH� RI� WKH� ORZHU� WDOOLHV����
FRPSDUHG�WR�WKH�-XO\������KLJK�RI�����VSHFLHV� 
 
-XO\���–�-XO\�� 
/HDVW� 6DQGSLSHU�� 6HPLSDOPDWHG� 6DQGSLSHU�� :HVWHUQ�
6DQGSLSHU�� 6KRUW-ELOOHG� 'RZLWFKHU� DQG� /HVVHU��������
<HOORZOHJV� KDYH� QRZ� UHWXUQHG� IURP� WKHLU� VXPPHU�
EUHHGLQJ�JURXQGV�� �/HVVHU�<HOORZOHJV� ���´-��´��QRZ�
MRLQ�WKH�DOUHDG\�SUHVHQW�DQG�VLPLODUO\�PDUNHG�*UHDWHU����������
<HOORZOHJV� ���´��� 6LQFH� WKH� ODVW� ZHHN� RI� 0D\� WKH�
+RRGHG� 0HUJDQVHUV� KDYH� QRW� EHHQ� VSRWWHG� DW� WKH�
6DQFWXDU\� EXW� QRZ� DUH� EDFN� IURP� WKHLU� EUHHGLQJ�
JURXQGV�� � � $OWKRXJK� WKH\� QHVW� IURP� VRXWKHUQ�$ODVND�
DFURVV� VRXWKHUQ�&DQDGD�ZH�KDYH�QRW� KDG�DQ\�QHVWLQJ�
UHFRUGV�� � /LNH�:RRG�'XFNV��0HUJDQVHUV�ZLOO� QHVW� LQ�
WUHH� FDYLWLHV�� � 7KH� PDOH� +RRGHG� 0HUJDQVHU� ZKHQ��
DJLWDWHG�ZLOO� GLVSOD\� KLV� ODUJH� ZKLWH� DQG� EODFN� FUHVW����
)HPDOHV�KDYH�D�VKRUWHU�FUHVW�RI�PDLQO\�EURZQ�IHDWKHUV�
UHVHPEOLQJ� D� SXQN� KDLUGR� RI� WKH� ��¶V� 	� ��¶V�� � 7KH�
7UXPSHWHU� 6ZDQ�� WKH� ODUJHVW� ZDWHUIRZO� VSHFLHV� LQ�
1RUWK�$PHULFD��DUULYHG�KHUH�DW� WKH�EHJLQQLQJ�RI�-XQH�
DQG� LV� VWLOO� EHLQJ� VHHQ� WKURXJKRXW� WKH� LQQHU� SRQGV��
%HOWHG� .LQJILVKHU�� %OXH-ZLQJHG� 7HDO�� %XOORFN¶V����
2ULROH�� %ODFN-KHDGHG� *URVEHDN� DQG� 6ZDLQVRQ¶V�
7KUXVK�DUH�WKH�KLJKOLJKWV�RI�WKH�ZHHN��� 
 
-XO\���–�-XO\��� 
$V�-XO\�LV�RQH�RXU�TXLHWHU�PRQWKV��LW�LV�QR�ELJ�VXUSULVH�
WKDW� WKLV�ZHHN�HQGHG�ZLWK�RQO\����VSHFLHV�� �6DGO\�WKH�
ILUVW� ERUQ� 6DQGKLOO� &UDQH� FROW�� KDWFKHG� RQ� -XQH� ��WK��
ZDV�NLOOHG�E\�D�PLQN�RQ�WKH��WK�RI�-XO\�� �2Q� WKH��WK�D�
3LHG-ELOOHG�*UHEH�� D� VPDOO� EURZQ� VWRFN\� ELUG� ZLWK� D�
SDOH�WDLO�DQG�D���WRQH�EHDN�LV�VSRWWHG�RQ�)XOOHU�6ORXJK�
GLYLQJ� IRU� FUXVWDFHDQV�� VPDOO� ILVK� DQG� LQVHFWV�� � 7KH\�
EUHHG�LQ�VRXWKHUQ�%ULWLVK�&ROXPELD�IURP�0D\�WR�-XO\�
EXW�ZH�KDYH�QRW�KDG�D�QHVWLQJ�UHFRUG�IRU�PDQ\�\HDUV���
0DQ\�YLVLWRUV�PLVV�WKH�LQWHUDFWLRQ�RI�KDQG�IHHGLQJ�WKH�
%ODFN-FDSSHG�&KLFNDGHHV� LQ� WKH�VXPPHU��$V�PRVW�RI�
WKH�FKLFNDGHHV�SXOO�RXW�RI�RXU�DUHD�PRYLQJ� WR�KLJKHU�
HOHYDWLRQV� WR� QHVW�� ZH� GRQ¶W� VHOO� WKH� ������ EDJV� RI�
%ODFN-RLOHG� 6XQIORZHU� VHHG� LQ� WKH� VXPPHU�� 7KH����
UHPDLQLQJ�FKLFNDGHHV�DUH�EXV\� UDLVLQJ�\RXQJ�DQG�DUH�
IHHGLQJ� WKHP� KLJK� SURWHLQ� LQVHFW� OLIH�� &RPH� ODWH� IDOO�
ZH� ZLOO� DJDLQ� VHH� ELJJHU� IORFNV� UHWXUQ� WR� VSHQG� WKH�
ZLQWHU� DQG�ZLOO� WKHQ� VHOO�%ODFN-RLOHG� 6XQIORZHU� VHHG�
IRU� WKHP� DQG� WKH� 5HG-ZLQJHG� %ODFNELUGV� ZKR� KDYH�
ILJXUHG�RXW�ZKDW�WKH�FKLFNDGHHV�DUH�XS�WR� 
 
-XO\����–�-XO\��� 
7KLV�ZHHN�ZDV�WKH�ODVW�ZH�VDZ�RI�WKH�&DOLIRUQLD�4XDLO�
WKDW�ZDV�SRSXODU�ZLWK�PDQ\�RI�RXU�YLVLWRUV�� � �5HSRUWV�
RI�D�VPDOO� IORFN�RI���RU���&DOLIRUQLD�4XDLO�KDYH�EHHQ�

,PPDWXUH�PDOH�%HOWHG�.LQJILVKHU ���3KRWR��-DQHW�7KRPSVRQ 
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               ««���FRQWLQXHG�SDJH��� 

ORFDO� QHVWHUV� DQG� SUHVHQW� DOO� VXPPHU�� 7KHVH� HLJKW��
VSHFLHV� DUH� SUHVHQW� QHDUO\� HYHU\� ZHHN� RI� WKLV� WKUHH-
PRQWK� UHSRUWLQJ� SHULRG�� ZLWK� DGGLWLRQDO� VSHFLHV������
MRLQLQJ�WKHP��2Q�-XO\���QG�D�%DLUG¶V�6DQGSLSHU�DQG�D�
3HFWRUDO�6DQGSLSHU�ZHUH�VSRWWHG�LQ�D�IORFN�RI�:HVWHUQ�
6DQGSLSHUV�� DQG� WKHUH� ZHUH� VLJKWLQJV� RII� DQG� RQ� RI�
ERWK�SKDODURSH�VSHFLHV�WKDW�ZHUH�VHHQ�ODVW�ZHHN�� 
 
2Q�WKH���WK�ZH�KDG�DQRWKHU�VSRWWLQJ�RI�WKH�0XOH�'HHU�
LQ�WKH�JUDVV�DW�WKH�IURQW�JDWH�DQG�RQH�&R\RWH�VLJKWLQJ�
DV� LW� GDUWHG� DFURVV� WKH� SDUNLQJ� ORW��&R\RWHV� VXUURXQG�
RXU� DUHD� DQG� DUH� KHDUG� \LSSLQJ� DW� QLJKW� DQG� HYHQ�
WKURXJK� WKH� GD\� DV� WKH\� NHHS� LQ� WRXFK� ZLWK� RWKHU���
IDPLO\�PHPEHUV�RU�ZDUQLQJ� RWKHUV� RI� VRPH� WKUHDW� RU�
GLVWXUEDQFH�� �&R\RWHV�DUH� WKH�RQH� UHVSRQVLEOH� IRU� WKH�
YHU\�GDUN�VFDW�HVSHFLDOO\�DORQJ�WKH�RXWHU�JUDVV\�:HVW�
'\NH�� 2Q� WKH� ��WK� DQ� $PHULFDQ� %LWWHUQ� DQG� 2VSUH\�
ZHUH�WZR�RWKHU�KLJKOLJKWV�� 
 
$XJXVW������KDG�D�JUDQG�WRWDO�RI�����VSHFLHV���:H�DUH�QRZ�
SDVW�WKH�VXPPHU�GROGUXPV�DQG�KDYH�WKH�HDUO\�IDOO�PLJUDQWV�
VXFK� DV� ZDUEOHUV�� IO\FDWFKHUV� DQG� FRQWLQXHG� PLJUDWLRQ� RI�
VKRUHELUGV�� 0DOODUGV� UHPDLQ� D� FRQVWDQW� DQG� DUH� QRZ�����
FRPLQJ�RXW�RI�WKHLU�VXPPHU�HFOLSVH�SOXPDJH�� 

 
-XO\����–�$XJXVW�� 
2QH� *UHDWHU� :KLWH-IURQWHG� *RRVH�� ZKR� VKRXOG� EH�
QHVWLQJ� LQ� WKH� $UFWLF� 7XQGUD�� ZDV� VSRWWHG� DPRQJ� D�
IORFN� RI� &DQDGD�*HHVH� IO\LQJ� RYHU� WKH�*LIW� 6KRS� RQ�
WKH���WK���2Q�$XJXVW��VW�SDQLF�UDQ�WKURXJK�WKH�VRQJELUG�
SRSXODWLRQ�DW�WKH�HQWUDQFH�WR�WKH�WUDLOV�ZKHQ�D�0HUOLQ�
PDGH� D� ORZ� WKUHDWHQLQJ� SDVV�� � 0HUOLQ� �D� W\SH� RI�����
)DOFRQ��LV�D�YHU\�VZLIW�IO\HU�DQG�FDWFKHV�SUH\�PLG�DLU��
,Q�WKH�SLFQLF�DUHD�ERWK�:HVWHUQ�7DQDJHU�DQG�D�\RXQJ�
'DUN-H\HG�-XQFR�ZHUH�VSRWWHG�RQ�WKH��UG���:H�KDYHQ¶W�
KDG�DQ\�SUHYLRXV�'DUN-H\HG�-XQFR�QHVW�UHFRUGV�RU�KDG�
DQ\� REVHUYHG� VLQFH� WKH� VHFRQG� ZHHN� LQ� 0D\�� EXW����
KDYLQJ� D� \RXQJ� ELUG� VKRZ� XS�PDNHV� \RX� WKLQN� WKH\�
PXVW� KDYH� EHHQ� QHVWLQJ� ORFDOO\�� :H¶OO� NHHS� DQ� H\H�
RSHQ�QH[W�VSULQJ���$�VLQJOH�%XOORFN¶V�2ULROH�ZDV�DOVR�
VHHQ�RQ�WKH��UG�DURXQG�WKH�2EVHUYDWLRQ�7RZHU���$�IHZ�
\HDUV� DJR�ZH� KDG� DQ� DFWLYH� %XOORFN¶V�2ULROH� QHVW� LQ�
WKDW� DUHD�� 2ULROHV� DUH� YHU\� VHFUHWLYH� QHVWHUV�� 7KHLU�
QHVWV� UHVHPEOH� D� KDQJLQJ� SRXFK� FRQVWUXFWHG� RI� SODQW�
ILEHUV� DQG� GRQ¶W� XVXDOO\� EHFRPH� REYLRXV� XQWLO� WKH�
OHDYHV�IDOO�RII�WKH�WUHHV���,I�LW�LV�VWLOO�LQ�JRRG�VKDSH�QH[W�
VSULQJ� WKH\� FRXOG� XVH� LW� DJDLQ�� $� VLQJOH� 6SRWWHG����
6DQGSLSHU�ZDV�VHHQ�RQ�WKH��WK� 
�� 
$XJXVW���–�$XJXVW��� 
6SRWWHG� 6DQGSLSHU�� 3HFWRUDO� 6DQGSLSHU� DQG�:LOVRQ¶V�
DQG�5HG-QHFNHG� 3KDODURSHV�ZHUH� SUHVHQW� DPRQJ� RXU�
XVXDO� VKRUHELUG�PL[� WKLV�ZHHN��2Q� WKH��WK� DQ�2VSUH\�
ZDV�VHHQ�DV�LW�IOHZ�RYHU�WKH�SDUNLQJ�ORW���7KUHH�&LQQD�
PRQ�7HDO��RQH�%ODFN-KHDGHG�*URVEHDN�DQG�RQH�%XOO�
RFN¶V�2ULROH�ZHUH�DOO�VSRWWHG�RQ�WKH��WK���$V�\RX�ORRN�
IURP�WKH�)XOOHU�6ORXJK� IHQFHG� ORRNRXW� LQWR� WKH�ZDWHU�
EHORZ�\RX�PLJKW�QRWLFH�D�ORW�RI�JRRG�VL]H�ILVK���7KHVH�
DUH�&RPPRQ�&DUS���7KH\�DUH�IRXQG�LQ�IUHVKZDWHU�DQG�
DGDSW� WR� D� YDULHW\�RI�ZDWHU� FRQGLWLRQV��%HLQJ�ERWWRP�

IHHGHUV�WKHVH�&DUS�ZLOO�EH�VFDYHQJLQJ�VHHGV�WKDW�KDYH�
EHHQ�PLVVHG�E\�WKH�GXFNV���:LWK�����EDUEHOOV��ZKLVNHUV��
RQ� HLWKHU� VLGH� RI� WKHLU� ODUJH� PRXWKV� WKH\� DUH� QRW� WKH�
SUHWWLHVW�RI�ILVK�� 
� 
$XJXVW����–�$XJXVW��� 
7KH� ILUVW� :KLWH-FURZQHG� 6SDUURZ� DQG� 3LHG-ELOOHG�
*UHEH�ZDV�RQ�WKH���WK���$Q�LPPDWXUH�*UHHQ�+HURQ�ZDV�
UHOHDVHG�E\�:LOGOLIH�5HVFXH�$VVRFLDWLRQ�RQ�WKH���WK���,W�
ZDV� IRXQG� LQ�/DQJOH\�DIWHU�SUHPDWXUHO\� IDOOLQJ�RXW�RI�
LWV�QHVW���,W�ZDV�ORRNHG�DIWHU�XQWLO�LW�FRXOG�IO\�DQG�IHQG�
IRU�LWV�VHOI�WKHQ�UHOHDVHG�KHUH�DW�WKH�6DQFWXDU\���,W�VSHQW�
PRVW� RI� LWV� WLPH� ILVKLQJ� DORQJ� WKH� HGJH� RI� WKH� 6RXWK�
ZHVW�7UDLO�� �*UHHQ�+HURQV�DUH�RQH�RI� WKH�ELUG� VSHFLHV�
WKDW� XVH� ³WRROV´� WR� OXUH� LQ� DQG� FDWFK� ILVK�� � 7KH\� FDVW�
WZLJV�RU�RWKHU�SODQW�PDWHULDO�LQWR�WKH�ZDWHU�WKHQ�FURXFK�
LQ� ZDLW� IRU� D� FXULRXV� ILVK� WR� LQVSHFW� WKH� OXUH�� � 6RPH�
ROGHU� *UHHQ� +HURQV� KDYH� EHHQ� NQRZQ� WR� HYHQ� WULP�
GRZQ� WZLJV� WR� DFKLHYH� WKH� ULJKW� VL]H�� � 7KH� UHOHDVHG�
*UHHQ�+HURQ�ZDV�REVHUYHG�ZLWK�D��´-�´ORQJ�VWLFN�DQG�
ZDV�WU\LQJ�WR�VZDOORZ�LW� OHQJWKZLVH�� �%HLQJ�DQ�LPPD�
WXUH�ELUG�LW�SUREDEO\�KDVQ¶W�\HW�KRQHG�LWV�ILVKLQJ�VNLOOV���
,I� LW� LV�QRW�FDUHIXO� LW�ZLOO�EH�KHDGLQJ�EDFN� WR�:LOGOLIH�
5HVFXH�$VVRFLDWLRQ�ZLWK�D�GLIIHUHQW�SUREOHP�� �2Q� WKH�
��WK�ZH� VDZ� WKH� ILUVW�$PHULFDQ�&RRW� EDFN� IURP� VXP�
PHU� QHVWLQJ� JURXQGV� LQ� VRXWKHUQ� LQWHULRU� YDOOH\�������
ZHWODQGV�� � 2Q� WKH� ��WK� VRPH� RI� WKH� KLJKOLJKWV� ZHUH�
1RUWKHUQ� :DWHUWKUXVK�� %XOORFN¶V� 2ULROH�� &DVVLQ¶V��
9LUHR�DQG�3DFLILF�:UHQ� 
 
$XJXVW����–�$XJXVW��� 
9LVLWRUV�KDG�D�VHFRQG�VLJKWLQJ�IRU�ERWK�WKH�2VSUH\�DQG�
WKH�:HVWHUQ�7DQDJHU� RQ� WKH� ��WK�� �$OVR� RQ� WKH� ��WK� D�
IHPDOH�$PHULFDQ�5HGVWDUW�ZDV� VHHQ� QHDU� WKH�9HZLQJ�
3ODWIRUP��DQG�D�6ROLWDU\�6DQGSLSHU�E\�WKH�2EVHUYDWLRQ�
7RZHU� � $� UDUH� YLVLWRU�� WKH� $PHULFDQ� 5HGVWDUW� KDVQ¶W�
EHHQ�VHHQ�KHUH�VLQFH�6HSWHPEHU�������$Q�2OLYH-VLGHG�
)O\FDWFKHU� DQG� RQH� 7XUNH\�9XOWXUH� ZHUH� VHHQ� RQ� WKH�
��WK��$V�IDOO�DSSURDFKHV�ZH�ZLOO�VHH�JURZLQJ�QXPEHUV�
RI� 6DQGKLOO� &UDQHV� JDWKHULQJ� LQ� SUHSDUDWLRQ� IRU�������
PLJUDWLRQ�� � 2Q� WKH� ��UG� DQG� ��WK� IRXU� RWKHU� 6DQGKLOO�
&UDQHV� LQ� DGGLWLRQ� WR� RXU� IDPLO\� RI� WKUHH� 6DQGKLOO�
&UDQHV�ZHUH�SUHVHQW��2Q�WKH���WK�D�+RXVH�:UHQ��DOVR�D� 

1RUWKHUQ�:DWHUWKUXVK       � 3KRWR��.DWKOHHQ�)U\ 



��������)DOO����� 

�&RQWLQXHG�IURP�SDJH��� 
UDUH�YLVLWRU�ZDV� IRXQG�DORQJ� WKH�&HQWHU�'\NH�� � ,�KDG�
WR�JR�EDFN�DV�IDU�DV�0DUFK������IRU�WKH�ODVW�UHSRUW�RI�D�
+RXVH� :UHQ� LQ� RXU� 6DQFWXDU\� UHFRUGV�� $� %ODFN-
WKURDWHG�*UD\�:DUEOHU�ZDV�DOVR�VHHQ�RQ�WKH���WK��� 
 
$XJXVW����–�6HSWHPEHU�� 
7KH�*UHHQ�+HURQ� LV� VWLOO� GRLQJ� RND\�� 7KH� %XOORFN¶V�
2ULROH�ZDV�ODVW�VHHQ�DW�WKH�6DQFWXDU\�RQ�WKH���WK���6WLOW�
6DQGSLSHUV�KDYH�QRZ�WXUQHG�XS�DQG�MRLQ�WKH�3HFWRUDO�
6DQGSLSHU�� :LOVRQ¶V� 6QLSH� DQG� WKH� WZR� SKDODURSH�
VSHFLHV�� � 7KH� 1RUWKHUQ� :DWHUWKUXVK� DQG� $PHULFDQ�
5HGVWDUW� ZHUH� VHHQ� DJDLQ�� :H� QRZ� KDYH� IRXUWHHQ���
RWKHU� 6DQGKLOO� &UDQHV� LQ� QHDUE\� IDUP� ILHOGV�� 7KH���
UHFHQWO\� KDUYHVWHG� EDUOH\� ILHOGV� RQ� :HVWKDP� ,VODQG�
DUH�JRRG�VSRWV� WR�FKHFN� IRU�RXU� IDPLO\�RI�FUDQHV�DQG�
RWKHUV�DV�WKH\�SLFN�XS�OHIWRYHU�JUDLQ���$�JURXS�RI�WHQ�
+RRGHG� 0HUJDQVHUV�� IHPDOHV� DQG� MXYHQLOHV�� ZHUH�
IRXQG�RQ�6HSWHPEHU��VW���$V�VRRQ�DV�WKH�PDOH�+RRGHG�
0HUJDQVHU�KDV�FRXUWHG�DQG�EUHHG�ZLWK� WKH� IHPDOH�KH�
WDNHV�RII��&RPH��IDOO�WKH�PDOHV�ZLOO�DJDLQ�MRLQ�XS�ZLWK�
WKH� IHPDOHV�� � $OVR� RQ� WKH� �VW� IRXU� \RXQJ� 3LHG-ELOOHG�
*UHEHV�DQG�D�IHPDOH�5XGG\�'XFN�ZHUH�VSRWWHG���3LQH�
6LVNLQ�� :KLWH-FURZQHG� 6SDUURZ�� &DVSLDQ� 7HUQ������
:LOVRQ¶V� 6QLSH�� /LQFROQ¶V� 6SDUURZ� DQG� <HOORZ-
KHDGHG� %ODFNELUG� ZHUH� RWKHU� ELUGV� RI� QRWH� LQ� WKLV�
ZHHN�ZLWK����VSHFLHV� 
 
7KH� ILUVW� KDOI� RI� 6HSWHPEHU� LV� VWLOO� JRRG� IRU� VSRWWLQJ�
VKRUHELUGV���7KH�VHFRQG�KDOI�RI�WKH�PRQWK�ZH�VWDUW�WR�
VHH�PRUH�VSDUURZ�VSHFLHV�PRYLQJ�EDFN�LQWR�RXU�DUHD�
IRU� WKH�ZLQWHU�� �7KH� VSHFLHV�FRXQW� IRU�6HSW������ZDV�
�����DYHUDJLQJ����VSHFLHV�SHU�ZHHN� 
 
6HSWHPEHU���–�6HSWHPEHU�� 
0RVW�0DOODUGV�KDYH�ILQLVKHG�PRXOWLQJ�DQG�QRZ�KDYH�
QHZ�IHDWKHUV�IRU�WKH�ZLQWHU���9LVLWRUV�KDYH�FRPPHQWHG�
WKDW�WKH\�KDYH�EHHQ�KHDULQJ�RZOV�FDOOLQJ�DV�WKH\�ZDON�
WKH� WUDLOV�� 2ZOV� VHOGRP� FDOO� WKURXJK� WKH� GD\� DV� LW���
DWWUDFWV� � XQZDQWHG� DWWHQWLRQ� IURP� YDULRXV� VRQJELUGV�
DQG� FURZV� WKDW� SHVWHU� RZOV� ZKLOH� WKH\� DUH� WU\LQJ� WR�
VOHHS���7KLV�VLPLODU�RZO�VRXQG�LV�LQVWHDG�FRPLQJ�IURP�
WKH�(XUDVLDQ�&ROODUHG-GRYH���:H�VDZ�DOO�WKUHH�VSHFLHV�
RI�7HDO�WKLV�ZHHN���7HDO�DUH�EHVW�VHHQ�GDEEOLQJ�LQ�WKH�
VKDOORZ�ZDWHUV� RI� WKH�:HVW� )LHOG�� �$� IHPDOH� 5XGG\�
'XFN� ZDV� VSRWWHG� RQ� WKH� �UG�� � 7KH� VLJKWLQJ� RI� D���
1RUWKHUQ�:DWHUWKUXVK� ZDV� RQ� WKH� �WK� DORQJ� WKH� (DVW�
'\NH�� � 7KLV� ZHHN� ZDV� WKH� ILUVW� IDOO� UHWXUQ� RI� ERWK��
5XE\�DQG�*ROGHQ-FURZQHG�.LQJOHWV��*ROGHQ-FURZQHG�
6SDUURZV� DQG� )R[� 6SDUURZV�� 1XPEHUV� RI� DOUHDG\��
SUHVHQW� 'DUN-H\HG� -XQFR�� :KLWH-FURZQHG� 6SDUURZ��
6DYDQQDK� 6SDUURZ� DQG� /LQFROQ¶V� 6SDUURZV� DUH�����
LQFUHDVLQJ�QRZ��� 
 
6HSWHPEHU���–�6HSWHPEHU��� 
2Q� WKH� ��WK� WKHUH� DUH� ���6DQGKLOO�&UDQHV� QRZ� LQ� WKH�
DUHD��$�IDPLO\�RI�6RUD�ZHUH�DOVR�VSRWWHG�RQ� WKH���WK���
0RYLQJ� XQQRWLFHG� LQ� WKH� PDUVK� YHJHWDWLRQ� WKH\� DUH�
PRUH� RIWHQ� KHDUG� WKDQ� VHHQ�� �+LJK� WLGH�ZLOO� LQFUHDVH�
\RXU� FKDQFHV�RI� VSRWWLQJ� WKHP�DV� WKH\� JHW� SXVKHG� LQ�

FORVHU�WR�WKH�G\NHV���/RZHUHG�ZDWHU�OHYHOV�LQ�WKH�+RXVH�
3RQG� DUH� SURYLGLQJ� JRRG� VKRUHELUG� KDELWDW�� DQG� IURP�
WKH� GHFN� RI� WKH�*LIW� 6KRS� YLVLWRUV� KDG� JUHDW� FORVH-XS�
YLHZV�RI�WKH�/HVVHU�DQG�*UHDWHU�<HOORZOHJV��DQG�/RQJ-
ELOOHG�'RZLWFKHUV�� 6RPH� IRON� ZRUU\� WKDW� VRPH� RI� WKH�
ELUGV� PLJKW� EH� PLVVLQJ� D� OHJ� DV� WKH\� QRWLFHG� WKHP���
KRSSLQJ� RQ� RU� VWDQGLQJ� ZLWK� RQO\� RQH� OHJ�� :KHQ���
VKRUHELUGV� DQG� RWKHU� ELUG� VSHFLHV� DUH� UHOD[HG� RU�����
VOHHSLQJ�WKH\�ZLOO�SXOO�XS�RQH�OHJ�LQWR�WKH�ERG\�ZKLFK�
KHOSV�WR�UHGXFH�KHDW�ORVV�IURP�WKHLU�XQ-IHDWKHUHG�OHJV��� 
 
6HSWHPEHU����–�6HSW��� 
2Q�WKH���WK�D�&RPPRQ�1LJKWKDZN�ZDV�VSRWWHG�OD\LQJ�
IODW�DORQJ�D�EUDQFK�EOHQGLQJ�LQ�ZHOO�ZLWK�WKH�EDUN��VHH�
EDFN� FRYHU� SKRWR��� �2Q� WKH� ��QG� D� VLQJOH� 6KDUS-WDLOHG�
6DQGSLSHU� ZDV� IRXQG� LQ� WKH� 6RXWKZHVW� 0DUVK�� ,Q� D�
IORFN�RI�&DQDGD�*HHVH�ZKR�ZHUH�IHHGLQJ�LQ�WKH�SRWDWR�
ILHOG�EHKLQG� WKH�SLFQLF�DUHD�� WKHUH�ZDV�RQH� ORQH�6QRZ�
*RRVH��&DFNOLQJ�*HHVH��WKH�VPDOOHU�UHODWLYH�RI��&DQDGD�
*HHVH�� DUH�QRZ�EHLQJ� VHHQ��7KH� ILUVW� IDOO� VLJKWLQJV�RI�
5LQJ-QHFNHG� 'XFN�� %ODFN� 6ZLIW�� +HUPLW� 7KUXVK� DQG�
3DFLILF�:UHQ�ZHUH� WKLV�ZHHN�� �7KHUH� LV� VWLOO� RQO\�RQH�
%ODFN-FURZQHG� 1LJKW-+HURQ� EHLQJ� VHHQ� RII� DQG� RQ���
2Q� LW¶V� RII� GD\V� LW� KDV� EHHQ� VHHQ� DW� WKH� RWKHU� HQG� RI�
)XOOHU�6ORXJK�LQ�WKH�QH[W�GRRU�SURSHUW\��� 

6HSWHPEHU����–�6HSWHPEHU��� 
2Q� WKH� ��UG� D� 5HG-QHFNHG� 3KDODURSH� ZDV� VHHQ� LQ� WKH�
:HVW� )LHOG�� � 2Q� WKH� ��UG� WKH� 6KDUS-WDLOHG� 6DQGSLSHU�
UHDSSHDUHG�� �$�7XUNH\�9XOWXUH�ZDV�IRXQG�RQ�WKH���UG��
$OVR� RQ� WKH� ��WK� D� %DUUHG� 2ZO� ZDV� VSRWWHG� DW� WKH�����
&HQWHU� '\NH� %LUG� %OLQG� DQG� WKHQ� DJDLQ� DORQJ� WKH����
GULYHZD\�RQ�WKH���WK���%HWZHHQ�YDULRXV�VRQJELUGV�DQG�D�
&RRSHU¶V� +DZN� VFROGLQJ� WKH� %DUUHG� 2ZO� IRU� EHLQJ�
DORQJ� WKH� GULYHZD\�� LW� ZDVQ¶W� JHWWLQJ� DQ\� SHDFH�������
/LVWHQLQJ�IRU�D�UXFNXV�PDGH�IURP�RWKHU�ELUGV�FDQ�RIWHQ�
FOXH�\RX�LQ�DV�WR�ZKHUH�DQ�RZO�LV�SHUFKHG��)XUWKHU�LQ�WR�
WKH�IDOO�DQG�ZLQWHU�ZH�FRXOG�EH�OXFN\�HQRXJK�WR�VHH���
GLIIHUHQW�VSHFLHV�RI�RZOV��%LUGV�RI�SUH\�DUH�EHVW�YLHZHG�
IURP�1RYHPEHU�WR�0DUFK� 
 
7H[W�  9DUUL�5DIIDQ 
    *LIW�6KRS�0DQDJHU 
 

6KDUS-WDLOHG�6DQGSLSHU        3KRWR��/RX�'DYLGVRQ 



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

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

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

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

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

 

 
 
 

 

7KH�9ROXQWHHU�&RUQHU 
6SHFLDO�WKDQNV�WR� 
 
¨ 0DU\� 7DLWW� IRU� OHDGLQJ� RXU� UHJXODU� 6XQGD\� %LUG�

:DON� 
¨ -XVWLQ� 0DNRQLQ�� %HQ� /DPEHUW�� -XVWLQ� +XDQJ��

&KHOVHD� )DXONQHU�� (ULF� 5RVVLFFL�� DQG� (LOHHQ�$[�
IRUG� IRU� EDJJLQJ� VHHG�� ILOOLQJ� ELUG� IHHGHUV�� DQG�
YDULRXV�RWKHU�ZHHNHQG�WDVNV� 

¨ 2XU� VXPPHU� QHZVOHWWHU� PDLORXW� WHDP� RI� -LP���
0DUWLQ�� 'HEELH� &DUU�� 6X� /DQJORLV�� DQG� 'DYLG�
%UXFH� 

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

¨ 'H�=DXULQQL�IRU�KHOSLQJ�ZLWK�WKH�JDUGHQ� 
 
�9ROXQWHHUV�ZDQWHG�IRU�� 
 
¨ +HOSLQJ� ZLWK� FURZGHG� YLVLWRU� GD\V�� SDUWLFXODUO\�

ZHHNHQGV�LQ�1RYHPEHU� 
¨ %LUG�VXUYH\V�HYHU\�RWKHU�6DWXUGD\� 
 
)RU� PRUH� LQIRUPDWLRQ�� YLVLW� RXU� ZHEVLWH� SDJH�
ZZZ�UHLIHOELUGVDQFWXDU\�FRP�YROXQWHHU�KWPO���
3OHDVH� OHDYH� \RXU�QDPH�DW� RXU� RIILFH�RU� VHQG� DQ�
HPDLO�WR�NDWKOHHQ#UHLIHOELUGVDQFWXDU\�FRP� 

6SHFLDO�7KDQNV�)RU�'RQDWLRQV 
 
*HUDOGLQH�6DQJ��ZKR�GRQDWHG�PDQ\�EDJV�RI��ELUG�
IHHGHU�VHHG� 
 
%UDG�DQG�(OOHQ�+LQHV�ZKR�GRQDWHG�D�EHDXWLIXO�
IUDPHG�5REHUW�%DWHPDQ�OLPLWHG�HGLWLRQ�SULQW�RI�
VZDQV�ZKLFK�LV�QRZ�KDQJLQJ�LQ�WKH�KDOOZD\�RI�WKH�
0XVHXP� 

 
0DQ\�WKDQNV�IRU�WKHVH�JHQHURXV�GRQDWLRQV� 

 

$�63(&,$/�7+$1.�
<28�72����<5�2/' 

 
(9,(�68, 

 
:+2�&2//(&7('�

7221,(6�72�'21$7(�
72�7+(�6$1&78$5<�$6�3$57�2)�
+(5�%,57+'$<�&(/(%5$7,21� 
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