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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� 

 
-XO\���WK������ 

([HFXWLYH� 
3UHVLGHQW�        -DFN�%DWHV 
9LFH�3UHVLGHQW�     *HRUJH�&��5HLIHO 
7UHDVXUHU�        -DPHV�$��0RUULVRQ 
6HFUHWDU\�        %DUQH\�:��5HLIHO 
 
'LUHFWRUV�      -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 
         
 
&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��   1LFROH�/DPDUFKH 
              .ULVWLQD�%UHLW 

  
 +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\ 

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� 



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

&RQWHQWV 
  
3DJH� �   7KH������+XPPLQJELUG�%DQGLQJ�3URMHFW 
    �   0DQDJHU¶V�5HSRUW                      .DWKOHHQ�)U\ 
    �   &KDQJLQJ�2XU�3ROLFLHV�5HJDUGLQJ�)HHGLQJ�%LUGV      .DWKOHHQ�)U\      
    �   0LQXWHV�RI�WKH������$QQXDO�*HQHUDO�0HHWLQJ� 
    �   6DQFWXDU\�%LUG�+LJKOLJKWV                  9DUUL�5DIIDQ 
    ��  9ROXQWHHU¶V�&RUQHU 
    ��  :K\�%H�D�0HPEHU               

$ERXW�2XU�&RYHUV 

)URQW�&RYHU��  $PHULFDQ�%LWWHUQ 
           ��-LP�0DUWLQ 
%DFN�&RYHU� �� � :HVWHUQ�0HDGRZODUN 
           ��'DQ�'L[RQ 

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

6DQFWXDU\�/RFDWLRQV�0DS 

7KH������+XPPLQJELUG�%DQGLQJ�3URMHFW� 

'U�� &KULVWLQH� %LVKRS� �WRS� OHIW�� IURP� (QYLURQPHQW� DQG�
&OLPDWH�&KDQJH�&DQDGD�ZLOO� EH� KHUH� LQ� WKH� 6DQFWXDU\�
EDQGLQJ�KXPPLQJELUGV�DJDLQ�WKLV�\HDU��6HVVLRQV�ZLOO�EH�
KHOG�:HGQHVGD\�PRUQLQJV�WKURXJKRXW�0D\�DQG�-XQH��,I�
\RX� DUH� LQWHUHVWHG� LQ� ZDWFKLQJ� KRZ� WKLV� LV� GRQH� DQG�
VHHLQJ�D� IHZ�RI� WKHVH� WLQ\�ELUGV�XS�FORVH�� MXVW�GURS�E\�
WKH�SLFQLF�WDEOH�DUHD�DERXW���DP�DQG�LQWURGXFH�\RXUVHOI��
0DQ\� 5XIRXV� DQG� $QQD¶V� +XPPLQJELUGV� DUH� QRZ�
VSRUWLQJ� VPDOO� EDQGV� RQ� WKHLU� OHJV�� 'DWD� DERXW� WKHLU�
SK\VLFDO� FRQGLWLRQ� LV� FRQWULEXWLQJ� WR� WKH�NQRZOHGJH�RI�
WKH� LPSDFWV� RI� SHVWLFLGHV�� OLFH� DQG� RWKHU� FRQWULEXWLQJ�
IDFWRUV�WR�GHFOLQHV�LQ�SRSXODWLRQV�� 

7KH�WHDP�SUHSDULQJ�EDQGV     3KRWR��3HWHU�1LHOVHQ 



�������6SULQJ����� 

9LVLWRU� QXPEHUV� IRU� WKH� ILUVW� WKUHH� PRQWKV� RI� �����
WRWDOOHG� �������� FRPSDUHG� WR� ������� LQ� ����� DQG�
�������LQ�������-DQXDU\������YLVLWRUV�QXPEHUHG�������
D�IHZ�WKRXVDQG�PRUH�WKDQ�LQ�SUHYLRXV�\HDUV��)HEUXDU\�
QXPEHUV� ��������ZHUH� ORZHU� WKDQ� XVXDO�� EXW� LW�ZDV� D�
YHU\� FROG� PRQWK� DQG� HYHQ� RXU� DYLDQ� YLVLWRUV� VWD\HG�
DZD\�ZKHQ�HYHU\WKLQJ�ZDV�IUR]HQ�RYHU�� �1XPEHUV� LQ�
0DUFK�LQ�FRQWUDVW�UHDFKHG�DQ�H[WUHPH�SHDN�RI���������
DV� WKH�ZHDWKHU�ZDV� VXQQ\�DQG�ZDUP���������RI� WKHVH�
YLVLWRUV� FDPH� MXVW� ZLWKLQ� WKH� WZR� ZHHN� SHULRG� RI�
6SULQJ� %UHDN� IRU� ORFDO� VFKRROV�� 7KH� /HVVHU� 6QRZ�
*HHVH�ZHUH�EXV\�IRUDJLQJ�LQ�QHDUE\�ILHOGV�GXULQJ�WKLV�
QLFH�ZHDWKHU��VR�PDQ\�ILUVW�WLPH�YLVLWRUV�JRW�H[FHOOHQW�
YLHZV�RI�WKLV�VSHFLHV�� 
 
'XULQJ� WKH� ILUVW� IHZ� PRQWKV� RI� WKH� \HDU�� ZH� XVXDOO\�
HQG�XS�FOHDQLQJ�XS�DQG�UHSDLULQJ� WUDLOV�DQG�VWUXFWXUHV�
LQ� SUHSDUDWLRQ� IRU� VSULQJ� YLVLWRUV�� LQ� EHWZHHQ� ZLQWHU�
VWRUPV� DQG� VSRUDGLF� VQRZIDOOV��7KH�:RRG�'XFN�QHVW�
ER[HV� DUH� FKHFNHG� DQG� UHIXUELVKHG� ZLWK� QHZ� ZRRG�
VKDYLQJV�� DQG�ZH� VWDUW� UHSODFLQJ�PLVVLQJ�RU� GDPDJHG�
6ZDOORZ�DQG�&KLFNDGHH�ER[HV��� 
 
'DQ�'L[RQ�DQG�.ULVWLQD�%UHLW� UHFHQWO\�FKHFNHG����RI�
RXU� � ���� :RRG� GXFN� ER[HV� IRU� HYLGHQFH� RI� �������
QHVWLQJ�XVH��GRZQ�DQG�HJJ�IUDJPHQWV������ER[HV�ZHUH�
XVHG�E\�:RRG�'XFNV����ZHUH�XVHG�RQO\�E\�VTXLUUHOV��
DQG� �� ZHUH� QRW� XVHG� DW� DOO�� 7KLV� VHHPV� WR� FRUUHODWH�
QLFHO\�ZLWK�WKH�VSULQJ������ELUG�VXUYH\�FRXQW�RI�DERXW�
���:RRG�'XFNV�RU����SDLUV�DW�WKH�EHJLQQLQJ�RI�0DUFK��
1RW� DOO� QHVWV� DUH� VXFFHVVIXO� DQG� ZH� FHUWDLQO\� GR� QRW�
VHH� DOO� RI� WKH� EURRGV�� EXW� WKLV� LV� D� VHFUHWLYH� VSHFLHV�
ZKHQ�WKH\�KDYH�\RXQJ�ZLWK�WKHP��� 
 
)URP�ODWH�-DQXDU\�WR�HDUO\�$SULO��ZH�DOVR�FROOHFW�GDWD�
RQ�WKH�QXPEHUV�DQG�GLVWULEXWLRQ�RI�FHUWDLQ�NH\�VSHFLHV��
$V� \RX� FDQ� VHH� RQ� SDJH� ��� WKH� 1RUWKHUQ� 6DZ-ZKHW�
2ZO� LV� RQH� VSHFLHV�ZH�PRQLWRU��7KH� FKDUW� VKRZV� WKH�
UHVXOWV�RI�GDLO\�PDSSLQJ�FRXQWV�GRQH�E\�P\VHOI��'DQ�
'L[RQ�DQG�.ULVWLQD�%UHLW��7KHUH�ZHUH� MXVW�D� IHZ�VHHQ��
ODWH�LQ�WKH�IDOO��1RYHPEHU��WK��'HFHPEHU��QG�DQG��WK��
WKHQ� ZH� VWDUWHG� NHHSLQJ� UHJXODU� UHFRUGV� RI� QXPEHUV�
DQG� ORFDWLRQV� IURP� � 'HFHPEHU� ��WK� RQZDUGV�� ,Q� WKH�
FKDUW�� WKH� WZR� FRORXUV� UHSUHVHQW� WKRVH� RZOV� IRXQG�
URRVWLQJ� LQ�+ROO\�EXVKHV� FRPSDUHG� WR� WKRVH� IRXQG� LQ�
RWKHU�VLWHV�VXFK�DV�WKH�ORZHU�EUDQFKHV�RI�WKH�'RXJODV�
)LU�WUHHV��0RVW�VLJKWLQJV�ZHUH�DORQJ�(DVW�'\NH�RU�WKH�
6DQFWXDU\�GULYHZD\� 
 
7KH� QHHG� WR� FRQWURO� WKH� VSUHDG� RI� � QRQ-QDWLYH� +ROO\�
WUHHV� LV�SUHWW\�PXFK�QHJDWHG�E\� WKH� LQFUHDVLQJ�XVH�RI�
WKDW� YHU\� VDPH� WUHH� VSHFLHV� E\� WKHVH� VPDOO� RZOV��:H�
KDYH�GRQH�WKHVH�RZO�VXUYH\V�VLQFH�������DQG�1RUWKHUQ�
6DZ-ZKHW�2ZOV�KDYH�EHHQ�LQ�+ROO\�URRVW�VLWHV�IRU�����
RXW� RI� ����� VLJKWLQJV� ������� ,QLWLDOO\�� XVH� RI� +ROO\��
URRVWV�ZDV� MXVW�RYHU������EXW� LQ� � UHFHQW� \HDUV�� LW� KDV�
EHHQ� RYHU� ����� 6RPH� RI� WKLV� LQFUHDVHG� XVH� PD\� EH�

0DQDJHU·V�5HSRUW GXH�WR�VWRUP�GDPDJH�WR�WKHLU�XVXDO��URRVW�EUDQFKHV�LQ�
WKH� 'RXJODV� )LUV�� 7KH� +ROO\� WUHHV� KDYH� DOVR� JURZQ�
LQWR�DQ�XQGHUVWRU\�RI�DERXW�WKH�VDPH�KHLJKW�DV�VRPH�RI�
WKRVH� ORVW� )LU� ERXJKV�� 7KH\� SURYLGH� SURWHFWLRQ� IURP�
SUHGDWRUV��EXW�PD\�QRW�EH�DV�LQVXODWHG��IURP�ZLQG��UDLQ�
DQG�VQRZ��7KHUH�LV�D�WHQGHQF\�IRU�WKHVH�VPDOO�RZOV�WR�
VWLOO�IDYRXU�WKH�FRQIHUV�LQ�UHDOO\�FROG�ZHDWKHU�RU�GXULQJ�
D�KHDY\�VQRZIDOO��(DVW�'\NH�+ROO\�EXVKHV�ZLOO�UHPDLQ�
DV�LV�IRU�WKH�WLPH�EHLQJ�DQG�ZH�ZLOO�SUREDEO\�SODQW�IHZ�
PRUH�UHSODFHPHQW�'RXJODV�)LUV�WR�PDLQWDLQ�ERWK�NLQGV�
RI�URRVW�VLWHV�IRU�IXWXUH�\HDUV�� 
 
6DQGKLOO�&UDQHV�ZHUH�DOVR�RI�KLJK�LQWHUHVW�GXULQJ�WKLV�
SHULRG��)LUVW�RII��RXU�UHVLGHQW�SDLU�DQG�WKHLU������FROW�
UHPDLQHG�ZLWK�XV�DOO�ZLQWHU��,Q�HDUO\�������RQH�RI�RXU�
UHJXODU�DVVRFLDWHG�DGXOW�FUDQHV�³3R[\´�DOVR�VHHPHG�WR�
VWD\� ZLWK� WKHP�� EXW� ZHQW� RII� VRPHZKHUH� LQ� HDUO\����
)HEUXDU\� ZKHQ� ODUJH� IORFNV� RI� RWKHU� FUDQHV� PDGH�
PDQ\�YLVLWV�WR�WKH�6DQFWXDU\�DOO�PRQWK��7KH�ILJXUH�RQ�
SDJH� �� VKRZV� QXPEHUV�� DQG� GHWDLOHG� FRPSRVLWLRQ�
EUHDNGRZQV� RQ� GD\V�ZKHQ� IORFNV�ZHUH� FORVH� HQRXJK�
WR�GLVWLQJXLVK�MXYHQLOHV�RU�IDPLO\�JURXSV�LQ�WKH�FURZG��
$OO�YLVLWLQJ�FUDQHV�OHIW�LQ�HDUO\�0DUFK� 
 
7KH������FUDQH�QHVWLQJ�VHDVRQ�LV�QRW�JRLQJ�VPRRWKO\��
7KH� SDLU� VWDUWHG� FKDVLQJ� DZD\� ODVW� \HDU¶V� FROW� ZKHQ�
³/RXLH´� VWDUWHG� VSHDNLQJ� LQ� DQ� DGXOW� FUDQH� YRLFH� LQ�
VWHDG�RI�D�EHJJLQJ�EDE\�WULOO�RQ�0DUFK��WK��7KLV�\RXQJ�
ELUG� LV� VWLOO� VHHNLQJ� DWWHQWLRQ� IURP� WKH� SDLU�� WKRXJK��
DQG�HYHQ�ZHOO�LQWR�$SULO��LW�VHHNV�WKHP�RXW�GDLO\��7KH�
SDLU� DOVR� EDWWOHG� FRQVWDQWO\� ZLWK� D� SDLU� RI� &DQDGD�
*HHVH�RYHU�RZQHUVKLS�RI��WKHLU�XVXDO�QHVWLQJ�LVODQG�DW�
WKH� HQG� RI� 0DUFK�� 7KH� JHHVH� ZHUH� YHU\� SHUVLVWHQW�
WKRXJK�DQG�ZRQ�WKH�EDWWOH�DQG�DUH�QHVWLQJ�WKHUH�QRZ��
7KH�FUDQHV�ZHQW�RII�DQG�QHVWHG�RQ�D�QHDUE\�ORJ�ERRP��
OD\LQJ� HJJV� RQ� $SULO� �� DQG� �WK�� DQG� ORVLQJ� WKHP� WR�
SUHGDWLRQ�RU� VRPH�RWKHU�RYHUQLJKW�HYHQW�RQ� WKH���WK��
7KH\�DUH�VWLOO�LQ�QHVWLQJ�PRGH��EXW�VHHP�WR�EH�KDYLQJ�D�
GLIILFXOW�WLPH�ILQGLQJ�D�VDIH�DOWHUQDWLYH�QHVW�VLWH��2YHU�
WKH�(DVWHU�:HHNHQG��ZH�KHDUG� WKHP�³SXUULQJ´�RXW� LQ�
WKH�PHDGRZ�RSSRVLWH�WKH�LVODQG��%\�$SULO���QG��DIWHU�D�
IHZ�GD\V�RI�SLOLQJ�FDWWDLO�LQWR�D�PRXQG�WKHUH��WKH\�ODLG�
DQ�HJJ��ZKLFK�ZDV�SURPSWO\�SUHGDWHG��7KH�VDPH�WKLQJ�
RFFXUUHG�DJDLQ�RQ�$SULO���WK��7KH\�PD\�MXVW�EH�ELGLQJ�
WKHLU� WLPH� ZDLWLQJ� IRU� WKHLU� XVXDO� LVODQG� WR� EHFRPH�
DYDLODEOH� RQFH� WKH�&DQDGD�*RRVH� QHVW� KDWFKHV�� � 6WD\�
WXQHG� 
 
$� IHZ� %XVKWLW� QHVWV� KDYH� EHHQ� XQGHU� FRQVWUXFWLRQ�
VWDUWLQJ�ODWH�0DUFK��$�5HG-WDLOHG�+DZN�QHVW�DORQJ�WKH�
GULYHZD\�ZLOO�OLNHO\�KDWFK�LQ�HDUO\�0D\�DV�LW�ZDV�EXLOW�
LQ�ODWH�0DUFK���6QRZ�*HHVH�IORFNV�ZHUH�VWLOO�LQ�QHDUE\�
ILHOGV� DW� WKH� HQG� RI� 0DUFK�� &DQDGD� *RRVH� QHVWV� DUH�
OLNHO\� WR� VWDUW� KDWFKLQJ� LQ� WKH� ODVW� ZHHN� RI� $SULO�� DV�
ZLOO� 0DOODUGV� DQG� :RRG� 'XFNV�� EXW� EURRG� DUULYDOV�
ZLOO� SUREDEO\� EH� VSUHDG� RXW� RYHU� WKH� QH[W� PRQWK� RU�
WZR� 
 
7H[W�   .DWKOHHQ�)U\��5��3��%LR�� 
     6DQFWXDU\�0DQDJHU   
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1RWH�� 7KH�ERWWRP�EODFN�EDUV� LQ� WKLV� JUDSK� UHSUHVHQW� RXU� UHVLGHQW� IDPLO\� RI� WKH�SDLU� DQG� WKHLU� ����� FROW���
&RORXUV�LQ�WKH�FROXPQV�DERYH�WKLV�UHSUHVHQW�HLWKHU�DQRWKHU�SDLU�ZLWK�RQH�FROW��DQRWKHU�SDLU�WUDYHOOLQJ�ZLWK�
WZR�FROWV��RWKHU�YLVLWLQJ�DGXOWV�RU�RQH�VPDOO�YHU\�GDUN�EURZQ�FROW�ORRNLQJ�LGHQWLFDO�WR�WKH�RQH�ZH�REVHUYHG�
WKLV�IDOO�DQG�GXEEHG�³6HTXHO´��7KH�ODWWHU�VKRZV�XS�DV�D�ZKLWH�EDU�ZKHQ�QRWHG�DV�SUHVHQW��7KH�WRS�GDUN�EDU�
UHSUHVHQWV�DGGLWLRQDO�DGXOW�ELUGV�RU�XQGHQWLILHG�IORFNV� 

1RWH��6RPH�RI�WKHVH�RZO�VLJKWLQJV�DUH�IURP�QHDUE\�DUHDV�WKDW�DUH�RXW�RI�ERXQGV�WR�YLVLWRUV�DV�WKH\�SURYLGH��
LPSRUWDQW�UHIXJHV�DZD\�IURP�FURZGV�RQ�EXV\�GD\V�� 



�������6SULQJ����� 

2XU�6RFLHW\�LV�UHYLHZLQJ�WKH�ELUG�IHHGLQJ�DFWLYLWLHV��DW�
WKH� *HRUJH� &�� 5HLIHO�0LJUDWRU\� %LUG� 6DQFWXDU\��:H�
PD\� KDYH� WR� JUHDWO\� UHGXFH� WKLV� DFWLYLW\�� UHJXODWH� LW�
VRPHKRZ�RU�HYHQ�EULQJ�LW�WR�D�FRPSOHWH�KDOW� 
 
:KHQ� WKH�6DQFWXDU\�RSHQHG�PRUH� WKDQ����\HDUV�DJR��
ZH�DOORZHG�YLVLWRUV�WR�IHHG�WKH�ELUGV��7KLV�LQLWLDOO\�MXVW��
LQYROYHG�VFKRRO�FKLOGUHQ�IHHGLQJ�WKH�GXFNV�ZLWK�JUDLQ�
VROG�LQ�VPDOO�EDJV��7KH�RSSRUWXQLW\�IRU�FKLOGUHQ�WR�VHH�
ELUGV�XS�FORVH�E\�IHHGLQJ�WKHP�KDV�LQVWLOOHG�D�OLIHORQJ�
LQWHUHVW�LQ�ELUGV�DQG�LQ�WKH�6DQFWXDU\�IRU�PDQ\�RI�RXU�
YLVLWRUV��:H�RXUVHOYHV�DOVR�PDLQWDLQ�D�V\VWHP�RI�VPDOO�
ELUG� IHHGHUV� IRU� WKH� VRQJELUGV� WR� VXSSOHPHQW� ZLQWHU�
IRRG� VXSSOLHV� DQG� WR� EULQJ� WKHP� LQ� FORVH� YLHZ� RI�����
YLVLWRUV��+RZHYHU��PDQ\�GHFDGHV� ODWHU��ZLWK� IDU�PRUH�
YLVLWRUV� WR� DFFRXQW� IRU� �������� YLVLWRUV� LQ� ������� ZH�
DUH� VHHLQJ� VRPH� DVSHFWV� RI� ELUG� IHHGLQJ� EHFRPLQJ�
PDQDJHPHQW���LVVXHV�� 
 
:H�OLNH�SHRSOH�WR�KDYH�WKH�RSSRUWXQLW\�WR�VHH�ELUGV�XS�
FORVH��DQG�ELUG�VHHG�LV�RQH�ZD\�RI�DFFRPSOLVKLQJ�WKLV��
+RZHYHU��WKH�IROORZLQJ�FRQFHUQV�KDYH�DULVHQ� 
· +LJK� QXPEHUV� RI� YLVLWRUV� DUH� VRPHWLPHV� DOO�����

GLVSHUVLQJ� VHHG� RQ� ZHHNHQGV� DQG� KROLGD\V�� DQG�
WKLV� UHVXOWV� LQ� FRQJHVWHG� SDWKV�� ZLWK� PDQ\� ELUGV�
OXUHG� FORVH� WR� SHRSOH�� WKHQ� LQMXUHG� IURP� SHRSOH�
VWHSSLQJ�RQ�WKHP�RU�KDQGOLQJ�WKHP�� 

· 3HRSOH�VRPHWLPHV�EULQJ�LQDSSURSULDWH�³ELUG�IRRG´�
WKDW�FDQ�FDXVH�KHDOWK�SUREOHPV�IRU�ELUGV��DOOHUJLF�
UHDFWLRQV� IRU� RWKHU� YLVLWRUV�� SUREOHP� ZHHG�
JURZWKV�RU�ZDWHU�TXDOLW\�SUREOHPV�� 

· /HIWRYHU� IRRG� LV� VRPHWLPHV� OHIW� DORQJ� WUDLOV�����
XQHDWHQ�� 7KH� DPRXQW� RI� VHHG� XVHG� SHU� SHUVRQ�
QHHGV� WR�EH�PRUH�PRGHUDWH��JLYHQ� WKH� VLJQLILFDQW�
LQFUHDVH�LQ�RWKHU�YLVLWRUV�DOO�GRLQJ�WKH�VDPH�WKLQJ�� 

· :KHUHYHU� PDQ\� YLVLWRUV� IHHG� GXFNV� ZLWK� ORWV� RI�
VHHG� IRU� ORQJ� SHULRGV� RI� WLPH� DORQJ� QDWXUDO����
VKRUHOLQHV�� WKH� ILQH� VHGLPHQWV� DUH� HURGHG� DZD\��
:H� FORVHG� WKH� RXWHU� :HVW� '\NH� WR� IHHGLQJ������
EHFDXVH� RI� WKHVH� FRQFHUQV� D� IHZ� \HDUV� DJR� DV���
HURVLRQ�ZDV�VHULRXV�HQRXJK�WR�FDXVH�G\NH��IDLOXUH�
LVVXHV�� 

· 2XU� JRDO� RI� SURPRWLQJ� FRQVHUYDWLRQ� PHVVDJHV�
VXFK� DV� WKH� YDOXH� RI� QDWXUDO� FRDVWDO� KDELWDWV� IRU�
PLJUDWRU\�ELUGV�LV�EHLQJ�ORVW�WR�PDQ\�YLVLWRUV��7KH�
6DQFWXDU\� LV� KRPH� WR�PDQ\� VSHFLHV� RI� ELUGV� WKDW�
FRQVXPH��LQVHFWV��IUXLW��EHUULHV��QHFWDU��ILVK��VPDOO�
LQYHUWHEUDWHV� IRXQG� LQ� WKH� PXG�� RU� RWKHU� DQLPDO�
OLIH��QRW�VHHG��2XU�6DQFWXDU\�VXSSRUWV�WKHVH�ELUGV�
E\� SURYLGLQJ� QDWXUDO� KDELWDWV� IRU� WKHP�� 7KHVH�
GLYHUVH� VSHFLHV� QDWXUDOO\� ILQG� WKHLU� RZQ� IRRGV���
DQG� WR� XQGHUVWDQG� WKHP� UHTXLUHV� ZDWFKLQJ� WKHP��
QRW�IHHGLQJ�WKHP��� 

 
$OO� LQ� DOO�� WKH� DFWLYLWLHV� DVVRFLDWHG�ZLWK�ELUG� VHHG� DUH�
JHWWLQJ�WR�EH�QRQ-VXVWDLQDEOH�DW�WKH�6DQFWXDU\� 

6WDUWLQJ� WKLV�VXPPHU��ZH�ZLOO�EH�UHFRPPHQGLQJ�RQO\�
D�VPDOO�VXSSO\�RI�ELUG�VHHG�SHU�YLVLWRU�WR�WDNH�LQWR�WKH�
WUDLOV��D�FRXSOH�RI�EDJV����7KLV�ZRXOG�EH�DERXW���FXS¶V�
ZRUWK�� :H� PD\� DOVR� QHHG� WR� GHVLJQDWH� PRUH� QR-
IHHGLQJ� DUHDV� LQ� RUGHU� WR� SURWHFW� WKH� 6DQFWXDU\¶V�
VKRUHOLQH�KDELWDWV�� 
� 
7KH� VXPPHUWLPH� LV� D� ORJLFDO� WLPH� DQ\ZD\� WR� VWDUW��
UHGXFLQJ� WKH� DPRXQW� RI� VHHG� EHLQJ� FDVW� DURXQG� WKH�
6DQFWXDU\��'XFN� QXPEHUV� GURS� GUDPDWLFDOO\� LQ� $SULO�
ZKHQ� ELUGV� OHDYH� WKH� 6DQFWXDU\� WR� QHVW� HOVHZKHUH��
7KHUH�DUH�IHZHU�ELUGV�WR�HDW�ZKDW�LV�RIIHUHG��6RQJELUGV�
KDYH� D� PXFK� KLJKHU� QHHG� IRU� LQVHFW� OLIH� GXULQJ� WKH�
QHVWLQJ�VHDVRQ��VR�HYHQ� WKDW� VHHG�IHHGLQJ�RSSRUWXQLW\�
LV�PXFK�UHGXFHG���� 
 
2XU� 6RFLHW\� LV� QRW� JRLQJ� WR� FKDQJH� WKH� SROLF\� ULJKW�
DZD\��RWKHU�WKDQ�WKH�VXJJHVWHG�VXPPHU�TXDQWLW\�OLPLW��
&RQVLGHUDEOH� WKRXJKW� LV� UHTXLUHG� WR� HQVXUH� YLVLWRUV�
HQMR\� WKHLU� H[SHULHQFH�KHUH�ZKLOH�ZH�DOVR�SURWHFW� WKH�
6DQFWXDU\¶V�ELUGV�DQG�LQIUDVWUXFWXUH� 
 
3OHDVH�WKLQN�DERXW�RXU�FRQFHUQV�RQ�\RXU�QH[W�YLVLW� 
 
7H[W�DQG�3KRWR�   .DWKOHHQ�)U\��5�3��%LR�� 
           6DQFWXDU\�0DQDJHU 

&KDQJLQJ�2XU�3ROLF\�5HJDUGLQJ�)HHGLQJ�%LUGV 

7KH�UHVXOW�RI�RQH�YLVLWRU�DQG�D�EXFNHW�RI�VHHG 



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

%5,7,6+�&2/80%,$�:$7(5)2:/�62&,(7< 
5HSRUW�RQ�WKH���WK�$QQXDO�*HQHUDO�0HHWLQJ 

 
 

7KH� ��WK� $QQXDO� *HQHUDO�0HHWLQJ� WRRN� SODFH� RQ� 7XHVGD\� $SULO� ���� ����� LQ� WKH� /HFWXUH� +DOO� RI� WKH�
*HRUJH�&��5HLIHO�0LJUDWRU\�%LUG�6DQFWXDU\���%&:6�3UHVLGHQW�-DFN�%DWHV�FDOOHG�WKH�0HHWLQJ�WR�RUGHU�DW�
�����SP�DQG�ZHOFRPHG�HYHU\RQH���+H�GHFODUHG�D�TXRUXP�LQ�DWWHQGDQFH��0RLUD�0RRUH�DFWHG�DV�6HFUHWDU\� 

 
$33529$/� 2)� 0,187(6� 2)� 7+(� ��WK� $*0�� 7KH� 0LQXWHV� RI� WKH� ��WK� $QQXDO� *HQHUDO� 0HHWLQJ�� KHOG� RQ�������
7XHVGD\�$SULO����������ZHUH�DSSURYHG�� 

 
),1$1&,$/� 67$7(0(176�� 7KH� ILQDQFLDO� VWDWHPHQWV� IRU� WKH� \HDU� HQGLQJ� 'HFHPEHU� ���� ����� DORQJ� ZLWK� WKH������������
$FFRXQWDQW¶V�5HSRUW� SUHSDUHG� E\�.30*��ZHUH� SUHVHQWHG� E\� WKH� 6RFLHW\¶V� 7UHDVXUHU� -LP�0RUULVRQ� WRJHWKHU�ZLWK� D� EULHI�
VXPPDU\�RI�WKH�KLJKOLJKWV�� 4XHVWLRQV�IURP�WKH�IORRU�ZHUH�UHVSRQGHG�WR�E\�WKH�7UHDVXUHU� 

 
$332,170(17�2)�7+(�$&&2817$176�)25�������.30*�ZHUH�DSSRLQWHG�DV�WKH�6RFLHW\¶V�$FFRXQWDQWV�IRU�WKH�
ILVFDO�\HDU�HQGLQJ�'HFHPEHU�����������ZLWK�UHPXQHUDWLRQ�WR�EH�GHWHUPLQHG�E\�WKH�%RDUG� 
 
5(3257� 2)� 7+(� %2$5'� 2)� ',5(&7256��� 7KH�&KDLUPDQ� LQWURGXFHG� WKH�6RFLHW\¶V�'LUHFWRUV� WKDW�ZHUH� SUHVHQW��
DQG�JDYH�D�EULHI�UHSRUW�RQ�WKH�6RFLHW\�DQG�WKH�%RDUG¶V�DFWLYLWLHV�IRU�WKH�\HDU�������QRWLQJ�WKH�6RFLHW\�UHPDLQV�LQ� D� VWURQJ�
ILQDQFLDO� SRVLWLRQ�� � +H� WKDQNHG� WKH� VWDII�� WKH� 'LUHFWRUV� DQG� DOO� RI� WKH� RWKHU� YROXQWHHUV� IRU� WKHLU� FRQWULEXWLRQV� GXULQJ�
������� 
 
,Q������WKH�REVHUYDWLRQ�WRZHU�ZDV�SDLQWHG�DQG�UHIXUELVKHG�E\�$WODV�3DLQWLQJ�DQG�ZDV�UH-RSHQHG�WR�WKH�SXEOLF�LQ�PLG--XO\���
,Q� HDUO\� 6HSWHPEHU�� WKH� WUHHV� DORQJ� WKH�:HVW� '\NH� ZHUH� WULPPHG� WR� DOORZ� FRQWLQXHG� YHKLFOH� DFFHVV�� 'XFNV� 8QOLPLWHG�����
&DQDGD�EURXJKW�LQ�DQ�H[FDYDWRU�DQG�FOHDUHG�WKH�SHULPHWHU�GLWFK�RI�:HVW�)LHOG�UHDFKLQJ�PDQ\�RI�WKH�&DWWDLO�VWDQGV�WKDW�ZHUH�
LPSHGLQJ�ZDWHU�IORZ��7KH�&KDLUPDQ�QRWHG�RQJRLQJ� LPSURYHPHQWV�DQG�PDLQWHQDQFH� WR� WKH�6DQFWXDU\�ZLOO�EH�FRQWLQXHG� LQ�
����� 
 
'XULQJ�WKH�\HDU�WKH�%&:6�SURYLGHG�WKH�'HOWD�)DUPODQG�	�:LOGOLIH�7UXVW���������IRU�WKH�����-�����*UHHQILHOGV�3URJUDP��
2YHU�WKH�SDVW����\HDUV��WKH�%&:6�KDV�SURYLGHG�DSSUR[LPDWHO\����������LQ�IXQGLQJ�IRU�WKLV�SURJUDP�� 
 
'XULQJ� WKH� \HDU� WKH� %&:6� DOVR� SXUFKDVHG� DQ� XQGLYLGHG� ���� LQWHUHVW� LQ� WKH� 7HOXV� SURSHUW\� RQ� 5REHUWVRQ� 5RDG� LQ�������������
SDUWQHUVKLS�ZLWK�'XFNV�8QOLPLWHG�&DQDGD��$�PDQDJHPHQW�SODQ�LV�EHLQJ�SUHSDUHG�IRU�WKH�SURSHUW\�WR�UHWXUQ�LW�WR�VRLO�EDVHG�
DJULFXOWXUH� 
 
6$1&78$5<� 0$1$*(5¶6� 5(3257�� � .DWKOHHQ� )U\� UHYLHZHG� WKH� 0DQDJHU¶V� 5HSRUW� RQ� WKH� ����� DFWLYLWLHV�� 7KH������
5HSRUW�QRWHG�WKHUH�DUH������0HPEHUV�DV�RI�'HFHPEHU����������ZLWK�WKH�PDMRULW\�EHLQJ�IDPLO\�PHPEHUVKLSV���,Q�WRWDO�WKHUH�
ZHUH��������YLVLWRUV�WR�WKH�6DQFWXDU\�LQ��������0DUFK�ZDV�WKH�EXVLHVW�PRQWK�ZLWK��������YLVLWRUV�IROORZHG�E\�0D\��ZLWK�
�������YLVLWRUV�WKURXJK�WKH�JDWH��7KHUH�ZHUH����GD\V�ZLWK�RYHU�����YLVLWRUV��FRPSDUHG�ZLWK����ODVW�\HDU���3URIHVVLRQDO�WUDIILF�
FRQWURO�SHUVRQQHO�ZHUH�UHTXLUHG�RQ����RI�WKRVH�GD\V��)DPLO\�GD\��6SULQJ�%UHDN��(DVWHU��0RWKHU¶V�'D\��9LFWRULD�'D\��-XO\�
�VW��7KDQNVJLYLQJ��DQG�5HPHPEUDQFH�'D\����7KH�KLJKHVW�YLVLWRU�XVH�UHFRUG�IRU������ZDV������RQ�1RYHPEHU���WK�DV�SDUW�RI�
WKH�5HPHPEUDQFH�'D\�ZHHNHQG�� 
 
6FKRRO�SURJUDPV�DUH�GRLQJ�ZHOO�DQG�FRQWLQXH�WR�EH�HQKDQFHG�E\�WKH�IXQGV�SURYLGHG�E\�1DWXUH�&DQDGD�IURP�(QYLURQPHQW�
&DQDGD¶V� &RQQHFWLQJ�&DQDGLDQV� WR�1DWXUH� )XQG��:H� FRQWLQXH� WR� GHYHORS� FRVW-HIIHFWLYH� DQG� FXUUHQW� SURJUDPPLQJ� DERXW�
ZHWODQG� DQG� ZLOGOLIH� FRQVHUYDWLRQ� DQG� WR� LQFUHDVH� RSSRUWXQLWLHV� WR� PHHW� WKH� RQJRLQJ� LQWHUHVW� RI� HGXFDWRUV� DQG� /RZHU�����
0DLQODQG�6FKRRO�GLVWULFWV��6FKRRO�SURJUDPV�LQ������ZHUH�GHOLYHUHG�SULPDULO\�E\�'DQ�'L[RQ�DQG�.DWKOHHQ�)U\��,Q�2FWREHU�
������ RXU� WHDFKHU� 2SHQ� +RXVH� ZDV� DWWHQGHG� E\� ��� WHDFKHUV� WR� OHDUQ� DERXW� WKH� 6DQFWXDU\� DQG� UHODWHG� HQYLURQPHQWDO���������
SURJUDPV�� 
 
(/(&7,21�2)�',5(&7256���,Q�DFFRUGDQFH�ZLWK�WKH�6RFLHW\¶V�%\ODZV��WKUHH�'LUHFWRUV�ZHUH�HOHFWHG�IRU�D�WZR�\HDU�WHUP�
E\�DFFODPDWLRQ��'RXJ�5DQVRPH��%DUQH\�5HLIHO�DQG�.HQ�7KRPSVRQ�� 
 

7KH�PHHWLQJ�ZDV�DGMRXUQHG�DW������SP� 
&RIIHH��WHD�DQG�UHIUHVKPHQWV�IROORZHG�WKH�PHHWLQJ� 

 

7KH�%ULWLVK� &ROXPELD� :DWHUIRZO� 6RFLHW\ 
JUDWHIXOO\� WKH�FRQWLQXLQJ�VXSSRUW�RI�LWV�  

 
�  

6XLWH������1RUWK�7RZHU�������&RRQH\�5RDG��5LFKPRQG��%�&��9�;�



�������6SULQJ����� 

%LUG�+LJKOLJKWV 
%H�LW�LQ�\RXU�EDFN�\DUG��SDUN�RU�IDYRULWH�ELUGLQJ�DUHD��
WKH� EHJLQQLQJ� RI� WKH� \HDU� LV� WLPH� IRU� PDQ\� WR� VWDUW��
DQRWKHU�DQQXDO�ELUG�VSHFLHV�OLVW���6RPH�IRONV�DUH�YHU\�
GHGLFDWHG�DQG� NHHS�GHWDLOHG� OLVWV� EXW� VRPH� MXVW� HQMR\�
ZKDW� WKH\� HQFRXQWHU� LQ� WKHLU� GD\� WR� GD\� ELUGLQJ���
:HDWKHU� ZDV� SOHDVDQW� LQ� -DQXDU\� ����� ZLWK� DQ������
DYHUDJH� GD\WLPH� WHPSHUDWXUH� RI� �� Û&HOVLXV� DQG� D���
VSHFLHV�OLVW�HQGLQJ�ZLWK����GLIIHUHQW�ELUGV��� 
 
'HFHPEHU����–�-DQXDU\�� 
5XGG\�'XFN��(XUDVLDQ�:LJHRQ��&DQYDVEDFN��*UHDWHU�
6FDXS�� 1RUWKHUQ� *RVKDZN�� 1RUWKHUQ� 6KULNH�� +HUPLW�
7KUXVK�� /LQFROQ¶V� 6SDUURZ�� 3XUSOH� )LQFK� DQG� 3LQH�
6LVNLQ�ZHUH� DOO� KLJKOLJKWV� RQ� WKLV�ZHHN¶V� OLVW� WRWDOLQJ�
���VSHFLHV� 
 
-DQXDU\���–�-DQXDU\��� 
$�FRXSOH�RI�%HOWHG�.LQJILVKHUV�ZHUH�VSRWWHG�SHUFKHG�
RQ� EUDQFK� WLSV� DORQJ� 5REHUWVRQ� 6ORXJK� DV� WKH\�
VFDQQHG� WKH� ZDWHUV� EHORZ� LQ� VHDUFK� RI� VPDOO� ILVK���
�7ULYLD� -� 7KH� %HOWHG� .LQJILVKHU� ZDV� SLFWXUHG� RQ� WKH�
EDFN� RI� WKH� ��� ELOO� LVVXHG� LQ� $SULO� ������� � 1RUWKHUQ�
6KRYHOHUV�KDYH�EHHQ�SOHQWLIXO�LQ�WKH�VKDOORZ�ZDWHUV�RI�
WKH�:HVW�)LHOG�ZKHUH�WKH\�FDQ�GDEEOH�WKHLU�ODUJH�EHDNV�
LQ�ZKLFK�KDYH� VPDOO� FRPE� OLNH� WHHWK� DORQJ� WKH� VLGHV��
7R�DLG�LQ�VWUDLQLQJ�DQG�UHWDLQLQJ�IRRG�LWHPV��1RUWKHUQ�
6KRYHOHUV� DUH� MXVW� RQH� H[DPSOH� RI� KRZ� D� ELOO� VKDSH�
ZLOO� OHW� \RX� NQRZ� WKH� W\SH� RI� IRRG� WKH� ELUG� HDWV���
+DZNV�� (DJOHV� DQG� 1RUWKHUQ� 6KULNHV� KDYH� KRRNHG�
EHDNV�� JRRG� IRU� ULSSLQJ�PHDW� DSDUW�� �'RZLWFKHUV� DQG�
RWKHU� VKRUHELUGV�KDYH� WKH� ORQJ� WKLQ�SRLQW\�EHDNV� WKDW�
DUH� JRRG� IRU� SURELQJ� LQ� WKH�PXG� ORRNLQJ� IRU� PDULQH�
ZRUPV��DTXDWLF�LQVHFWV�DQG�RWKHU�LQYHUWHEUDWHV���)LQFK�
HV� DQG�*URVEHDNV� XVH� WKHLU� WKLFN�ZHGJH� VKDSHG�EHDN�
WR� FUDFN� KXVNV� WR� JHW� WR� WKH� VHHG�� 7KH� *UHDW� %OXH�
+HURQ� KDV� D� VSHDU-VKDSHG� � EHDN� ZKLFK� KHOSV� WKHP�
FDWFK� WKH� ILVK�� ,¶P�VXUH�\RX� FDQ�FRPH�XS�ZLWK�D� IHZ�
PRUH�H[DPSOHV�RI�EHDNV�PDWFKHG�WR�ELOO�RI�IDUH�� 
 
-DQXDU\����–�-DQXDU\��� 
7KH� MXYHQLOH�1RUWKHUQ�*RVKDZN�� IHPDOH�&DQYDVEDFN�
DQG� IHPDOH�5XGG\�'XFN� DUH� VWLOO� SRSSLQJ� XS� DURXQG�
WKH�6DQFWXDU\��5HSRUWV�RI���1RUWKHUQ�6DZ-ZKHW�2ZOV��
DOO� IRXQG� DW� WKH� QRUWK� HQG� RI� WKH� (DVW� '\NH�� ,� WKLQN�
WKHUH�DUH�SUREDEO\�WZR�PDLQ�UHDVRQV�WKHVH�RZOV�URRVW�
UHJXODUO\�LQ�WKLV�DUHD��2QH�UHDVRQ�PD\�EH�WKH�DPRXQW�
RI� +ROO\� EXVKHV� LQ� WKDW� DUHD�� +ROO\� EXVKHV� SURYLGH�
H[FHOOHQW�SURWHFWLYH�FRYHU�DV�WKHLU�SULFNO\�OHDYHV�GRQ¶W�
GURS�LQ�ZLQWHU��KHOSLQJ�VKLHOG�WKH�RZOV�IURP�SUHGDWRUV�
DQG� SU\LQJ� H\HV�� 7KH� RWKHU� DWWUDFWLRQ� LQ� WKLV� DUHD� LV�
SUREDEO\� IRRG�� �:LWK�ELUG� VHHG�SXW� LQ� IHHGHUV� IRU� WKH�
VRQJELUGV�DQG�GLVSHUVHG�DORQJ�WKH�WUDLOV�DWWUDFWV�PLFH��
UDWV�DQG�RWKHU�URGHQWV�ZKLFK�1RUWKHUQ�6DZ-ZKHW�2ZOV�
GLQH�RQ���� 
 
 
 

-DQXDU\����–�-DQXDU\��� 
7KH�SDLU�RI�*UHDW�+RUQHG�2ZOV�LV�QRW�VR�FRQVLVWHQWO\�
VHHQ� LQ� WKH�XVXDO� URRVW� WUHHV�QHDU� WKH�HQG�RI� WKH�(DVW�
'\NH���%\�WKH�PLGGOH�RI�)HEUXDU\�WKH\�ZLOO�HLWKHU�WDNH�
RYHU�D�KDZN�QHVW�RU�WKH\�ZLOO�XVH�D�YDFDQW�WUHH�FDYLW\�
WR�PDNH� WKHLU� RZQ� QHVW�� 7KH� VPDOO� JUHJDULRXV� SOXPS�
ZDWHU� ELUGV� WKDW� KDYH� EODFN� ERGLHV�� ZKLWH� EHDNV� DQG�
VWUDQJH� ORRNLQJ� JUHHQLVK� IHHW� DUH� FDOOHG� $PHULFDQ�
&RRWV���7KHLU�WRHV�DUHQ¶W�IXOO\�ZHEEHG�DQG�DUH�UHIHUUHG�
WR�DV�OREHG���7KHVH�OREHG�WRHV�KHOS�WR�GLVWULEXWH�ZHLJKW�
ZKHQ� �ZDONLQJ�RQ�IORDWLQJ�YHJHWDWLRQ�� �/RRNLQJ�EDFN�
WR� SUHYLRXV� 6DQFWXDU\� KLVWRULFDO� GDWD� LQ� ����� IRU� WKH����
$PHULFDQ�&RRW��HVSHFLDOO\� IURP�-DQXDU\� WR�)HEUXDU\��
ZH� FRXOG� FRXQW� RQ� DQ� DYHUDJH� RI� ���� ELUGV� EXW� DV�
\HDUV� KDYH� SDVVHG� WKHLU� QXPEHUV� KDYH� GLPLQLVKHG� WR�
RQO\� ��� ELUGV� LQ� WKH� VDPH� WZR� PRQWKV� LQ� ������������
$SSUR[LPDWHO\� ���� 7UXPSHWHU� 6ZDQV� FRXOG� EH� VHHQ�
IHHGLQJ� LQ� WKH� WLGDO� PDUVKHV� IURP� WKH� 2EVHUYDWLRQ�
7RZHU� RQ� WKH� ��WK�� %RWK� WKH� PDOH� 7UXPSHWHU� 6ZDQ���
FDOOHG� D� FRE�� DQG� IHPDOH� 7UXPSHWHU� 6ZDQ�� FDOOHG� D�
SHQ�� KDYH� VLPLODU� SOXPDJH�� � DV� GR� ERWK� VH[HV� RI�����
&DQDGD� *HHVH�� &HGDU� :D[ZLQJV�� %DOG� (DJOHV�� DQG�
6DQGKLOO� &UDQHV� WR� QDPH� D� IHZ�� 7KH� 1RUWKHUQ� 6DZ-
ZKHW�2ZO�FRXQW�KDV�MXPSHG�WR���WKLV�ZHHN� 

-DQXDU\����–�)HEUXDU\�� 
7KH�MXYHQLOH�1RUWKHUQ�*RVKDZN�KDV�UHVXUIDFHG�DIWHU�D�
IHZ� ZHHNV� DEVHQFH� DQG� ZLOO� HQG� XS� VWD\LQJ� ZLWK� XV�
XQWLO� )HEUXDU\� ��UG�� �:H� GRQ¶W� KDYH�PDQ\�1RUWKHUQ�
*RVKDZNV�WKDW�DUH�ORFDO�DORQJ�WKH�FRDVW�IRU�DQ\�OHQJWK�
RI�WLPH�EXW�DUH�PRUH�FRPPRQO\�IRXQG�LQ�WKH�QRUWKHUQ�
LQWHULRU�� � %DUUHG� 2ZO�� %DUQ� 2ZO� DQG� *UHDW� +RUQHG�
2ZO�ZHUH�DOO�VHHQ�WKLV�ZHHN��$Q�XQH[SHFWHG��KLJKOLJKW�
ZDV�RQ�WKH��QG��ZKHQ���%DUQ�6ZDOORZV����9LROHW-JUHHQ�
6ZDOORZ� DQG� �� 7UHH� 6ZDOORZV� ZHUH� VHHQ� RYHU� WKH�
2EVHUYDWLRQ�7RZHU�DQG�WKHQ�ODWHU�RYHU�)XOOHU�6ORXJK���
7KH�$QQD¶V�+XPPLQJELUGV�ZHUH�YHU\�SOHDVHG�WKDW�ZH�
NHSW� WKH� IHHGHUV� IORZLQJ� E\� KDYLQJ� GXSOLFDWH� IHHGHUV�
WR� VZDS� RXW� HYHU\� PRUQLQJ� WR� UHSODFH� IUR]HQ� RQHV��
7KURXJKRXW� FROG� VSHOOV�� WKHVH� ELUGV� FRQVHUYH� HQHUJ\�
E\� VORZLQJ� WKHLU� KHDUW� DQG� EUHDWKLQJ� UDWH�� 7KLV� LV���

1RUWKHUQ�6DZ-ZKHW�2ZO     3KRWR��.DWKOHHQ�)U\ 
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              �««�FRQWLQXHG�RQ�SDJH���� 

UHIHUUHG�WR�DV�D�³VWDWH�RI�WRUSLGLW\´�� �2WKHU�LQWHUHVWLQJ�
IDFWV� DERXW� KXPPLQJELUGV��7KH\� FDQ� IO\� DW� VSHHGV�RI�
��� PSK� ���NPV��� 7KH\� KDYH� ����� IHDWKHUV��� 7KHLU�
KHDUWV� EHDW� DW� ����� EHDWV� SHU� PLQXWH� ���� EHDWV� SHU��
VHFRQG��� 'XULQJ� PLJUDWLRQ� WKH\� PXVW� IO\� ���� PLOHV�
QRQVWRS�RYHU�WKH�*XOI�RI�0H[LFR�WR�UHDFK�WKHLU��ZLQWHU�
JURXQG�LQ�0H[LFR���7KH\�EHDW�WKHLU�ZLQJV����WLPHV�SHU�
VHFRQG� HYHQ� PRUH� ZKHQ� SHUIRUPLQJ� GLVSOD\� GLYHV���
7KH\� FDQ� IO\� IRUZDUG�� EDFNZDUG�� XS�� GRZQ� DQG�����
VLGHZD\V� EXW� WKH\� FDQ¶W� ZDON�� DQG�� RI� FRXUVH�����������
KXPPLQJELUGV�JRW�WKHLU�QDPH�EHFDXVH�WKH\�IRUJRW�WKH�
ZRUGV� 
 
)HEUXDU\� ����� ZDV� D� PRQWK� WR� UHPHPEHU� IRU� FROG�
WHPSHUDWXUHV� DQG� VQRZ� IDOO�� 5HJDUGOHVV� RI� WKH����
ZHDWKHU�� E\� WKH� PLGGOH� RI� )HEUXDU\� ZH� VHH� &DQDGD�
*HHVH� DOUHDG\� SDLUHG�XS�DQG� VWDNLQJ� FODLP� WR� IXWXUH�
QHVW�VLWHV���(DUO\�QHVWHUV�VXFK�DV�WKH�%DUQ�2ZO��*UHDW�
+RUQHG� 2ZO�� %DOG� (DJOH� DQG� HYHQ� $QQD¶V������������
+XPPLQJELUGV� ZLOO� KDYH� DOUHDG\� HVWDEOLVKHG� WKHLU�
QHVWLQJ� WHUULWRULHV�� 5XIRXV� +XPPLQJELUGV� DUH��������
H[SHFWHG� WR�UHWXUQ�E\� WKH�PLGGOH�RI� WKH�PRQWK�� �7RWDO�
VSHFLHV�FRXQW�IRU�WKLV�PRQWK�ZDV���� 
 

 
5XIRXV�+XPPLQJELUG   3KRWR��3HWHU�1LHOVHQ 
 
)HEUXDU\���–�)HEUXDU\�� 
2Q�WKH�PRUQLQJ�RI�WKH��UG�RXWVLGH�WKH�EDFN�ZLQGRZ�RI�
WKH�*LIW�6KRS��ZH�IRXQG���%DUQ�6ZDOORZV�DOO�KXGGOHG�
WRJHWKHU�LQ�RQH�RI�ODVW�\HDU¶V�%DUQ�6ZDOORZ�QHVWV���%\�
WKH�HQG�RI�WKH�GD\�WKH\�KDG�PRYHG�RQ���:LWK�QRW�PDQ\�
EXJV� DQG� FRROHU� WHPSHUDWXUHV� ,� KRSH� WKH\� IRXQG��
VRPHZKHUH� OLNH� DQ�ROG�EDUQ� WR�KROG�XS� LQ�� �6LQFH� DOO�
WKH�EHUULHV�KDYH�EHHQ�HDWHQ�RII�WKH�ORFDO�WUHHV��ZH�VDZ�
WKH� ODVW� RI� WKH�&HGDU�:D[ZLQJV� WKLV�ZHHN�� )URP� WKH�
�WK�RQZDUG�ZH�KDG�YHU\�FROG� WHPSHUDWXUHV�DQG�LFH�RQ�
PRVW�RI�WKH�SRQGV�ZKLFK�GURYH�WKH�GLYLQJ�GXFNV�RXW�WR�
WKH�RSHQ�ZDWHU�RI�WKH�)UDVHU�5LYHU�WR�IHHG����7KLV�ZHHN�
KDG� WKH� ILUVW� VLJKWLQJV� RI� $PHULFDQ� %LWWHUQ��:HVWHUQ�
0HDGRZODUN�DQG�5HG-EUHDVWHG�6DSVXFNHU� 
 
 

)HEUXDU\����–�)HEUXDU\��� 
:LWK� WKH� SRQGV� VWLOO� IUR]HQ�� RQH� RI� WKH� RQO\� ZDWHU�
ZD\V�WKDW�ZDV�IUHH�RI�LFH�ZDV�WKH�+RXVH�3RQG���7DNLQJ�
DGYDQWDJH�RI�WKLV�RSHQ�ZDWHU�,�FRXQWHG�DSSUR[LPDWHO\�
�����GXFNV��HLWKHU�IORDWLQJ�FORVH�WRJHWKHU�LQ�WKH�ZDWHU�
RU� VWDQGLQJ� VKRXOGHU� WR� VKRXOGHU� RQ� WKH� VXUURXQGLQJ�
LFH�� �$ORQJ� WKH�&HQWHU�'\NH� LQ� WKH� WDOO� JUDVV� DURXQG�
WKH�%LUG�%OLQG��ZKLFK�LV�D�ELW�PRUH�SURWHFWHG�IURP�WKH�
HOHPHQWV��DQ�$PHULFDQ�%LWWHUQ�ZDV�VSRWWHG�ILVKLQJ�LQ�D�
VPDOO� DUHD� RI� RSHQ� ZDWHU�� :KHQ� \RX� VHH� 1RUWKHUQ�
)OLFNHUV� LQ� IOLJKW� \RX� QRWLFH� WKDW� WKH�PDMRULW\�KDYH� D�
IODVK�RI�RUDQJH�RQ�WKH�VKDIWV�RI�WKH�IHDWKHUV�XQGHU�WKH�
ZLQJV� DQG� WDLO�� � %XW� WKLV� ZHHN� VRPHRQH� VSRWWHG� D�
1RUWKHUQ� )OLFNHU� ZLWK� \HOORZ� VKDIWV�� � 7KLV� \HOORZ���
FRORULQJ�LV�PRUH�FRPPRQO\�VHHQ�LQ�1RUWKHUQ�)OLFNHUV�
IURP�$ODVND�DQG�(DVWHUQ�1RUWK�$PHULFD��� 
 
)HEUXDU\����–�0DUFK�� 
7KLV�UHSRUW�LV�IRU�D���ZHHN�SHULRG�DV�ERWK�ZHHNV�ZHUH�
YHU\�VLPLODU�LQ�VSHFLHV�QXPEHUV�DQG�VLJKWLQJV���2Q�WKH�
��WK� 1RUWKHUQ� 6DZ� :KHW� 2ZOV� QXPEHUV� URVH� WR� ��
ELUGV�� � 0LQG� \RX� D� IHZ� RI� WKHP� ZHUH� QRW� YLHZDEOH�
IURP� WKH� SXEOLF� WUDLOV�� 5XGG\� 'XFN�� 5HG-EUHDVWHG��
6DSVXFNHU�� *UHDW� +RUQHG� 2ZO�� 1RUWKHUQ� *RVKDZN��
0HUOLQ�DQG�6RUD�DUH�QRZ�DEVHQW�IURP�WKH�ZHHNO\�OLVW��
1HZ� LQFRPLQJ� VSULQJ� DUULYDOV� LQFOXGH� &RPPRQ����
*ROGHQH\H�� *UHDWHU� <HOORZOHJV�� 0HZ� *XOO�� /RQJ-
ELOOHG�'RZLWFKHUV��DQG�ODUJHU�QXPEHUV�RI�VZDOORZV� 
 
0DUFK�LV�D�JRRG�ELUGLQJ�PRQWK�DV�ZH�KDYH�WKH�WDLO�HQG�
RI� WKH� ZLQWHULQJ� VSHFLHV� DQG� WKH� EHJLQQLQJ� RI� WKH�
VSULQJ�PLJUDWLRQ�� �7KH�VSHFLHV�FRXQW� IRU�0DUFK������
HQGHG�DW������5HWXUQLQJ�VKRUHELUG�DQG�ZDUEOHU�VSHFLHV�
ZLOO�EH�RQ�WKH�XSFRPLQJ�ZHHNO\�OLVWV� 
 
0DUFK���–�0DUFK�� 
,� OLNH� ZDONLQJ� DURXQG� WKH� WUDLOV� DW� WKLV� WLPH� RI� \HDU�
ZLWK� VRXQGV� RI� VLQJLQJ� ELUGV� FDOOLQJ� IRU� PDWHV� DQG�
VHHLQJ�WKH�YDULRXV�VKDGHV�RI�JUHHQ�SRSSLQJ�RXW�RQ�WKH�
QHZ�OHDYHV����0DUFK��WK�YLVLWRUV�ZHUH�DEOH�WR�ZDWFK�WKH�
QRUPDOO\� HOXVLYH� $PHULFDQ� %LWWHUQ� RXW� LQ� WKH� RSHQ�
DORQJ� WKH�6RXWKZHVW�7UDLO�� � �2WKHU�KLJKOLJKWV� IRU� WKLV�
ZHHN�ZHUH�&RPPRQ�*ROGHQH\H��1RUWKHUQ�6KULNH�DQG�
%DUUHG�2ZO� 
 
0DUFK����–�0DUFK��� 
7KHUH�ZHUH����VSHFLHV� UHSRUWHG� LQ� WKLV�ZHHN�� �0DUFK�
��WK� WKH� IHPDOH�&DQYDVEDFN� UHDSSHDUHG� LQ� WKH�6RXWK�
ZHVW� 0DUVK�� � 0DUFK� ��WK� ZH� QRZ� ILQG� �� $PHULFDQ�
%LWWHUQ�DORQJ�WKH�6RXWKZHVW�7UDLO���$W�WKLV�WLPH�RI�\HDU�
WKH� PDOH� %LWWHUQ� DEDQGRQV� KLV� HOXVLYH� EHKDYLRU� LQ��
IDYRU� RI� JUDFHIXO� FRXUWVKLS� GLVSOD\V� ULJKW� RXW� LQ� WKH�
RSHQ���7KLV�PLJKW�H[SODLQ�ZK\�WKH\�DUH�HDVLO\�YLHZHG�
ODWHO\�� � 7UHH� 6ZDOORZV� VKRZHG� XS� RQ� WKH� ��WK� DQG�
VWDUWHG� FKHFNLQJ� RXW� WKH� QHVW� ER[HV� ULJKW� DZD\�����
%XVKWLWV�DUH�VHHQ�ZLWK�PRXWKV�IXOO�RI�QHVWLQJ�PDWHULDO����
7KH�QH[W�GD\�9LROHW-JUHHQ�6ZDOORZV�DUULYHG��EXW�ZLOO�
QRW�EH�LQWHUHVWHG�LQ�WKH�VDPH�QHVW�ER[HV�DV�WKH�7UHH� 



��������6SULQJ����� 

6ZDOORZV�� DV� WKH\� VHHP� WR� SUHIHU� WUHH� FDYLWLHV� DQG�
FUHYLFHV�LQ�FOLIIV� 

 
<HOORZ-KHDGHG�%ODFNELUG�    3KRWR��.ULVWLQD�%UHLW 
 
2Q� WKH� ��WK� D� \RXQJ� PDOH� <HOORZ-KHDGHG� %ODFNELUG�
ZDV�VSRWWHG�MXVW�SDVW�WKH�:DUPLQJ�+XW�LQ�D�SLQH�WUHH���
:H�RQO\�JHW���RU���<HOORZ-KHDGHG�%ODFNELUGV� LQ� WKH�
VSULQJ�� � 7KH� EHVW� SODFH� WR� VHH� WKHP� LV� DW� ,RQD�%HDFK�
RXW�QHDU�WKH�$LUSRUW���2Q�WKH���WK�D�+XWWRQ¶V�9LUHR�ZDV�
VHHQ� LQ� WKH� VDPH�DUHD� DW� WKH�1RUWKHDVW�&RUQHU�ZKHUH�
WKH\�SUHYLRXVO\�QHVWHG�ODVW�\HDU���$�IHZ�ELUGV�ZLOO�XVH�
WKHLU� ODVW� \HDU¶V� QHVW� VLWH� HVSHFLDOO\� LI� WKH\� ZHUH�����
VXFFHVVIXO� LQ� UDLVLQJ� D� IDPLO\�� 6R� REYLRXVO\� HDUO\�
0DUFK�LV�D�JRRG�WLPH�WR�KDYH�\RXU�QHVW�ER[HV�RXW�DQG�
UHDG\� IRU� RFFXSDQWV�� � ,� NQRZ� WDONLQJ� ZLWK� PHPEHUV�
WKH\� PHQWLRQ� WKDW� WKH\� DUH� VXUH� WKH\� KDYH� VHHQ� WKH�
VDPH�SDLU�RI�ELUGV�WKDW�FRPH�EDFN�RYHU�PDQ\�\HDUV�WR�
QHVW�LQ�WKH�VDPH�DUHD�RU�QHVW�ER[��:LWK�WKDW�WKRXJKW�LQ�
PLQG� ,� ORRNHG� XS� KRZ� ORQJ� VRQJELUGV� OLYH�� 0RVW��
EDFN\DUG� VRQJELUGV� �VSDUURZV��FKLFNDGHHV�� �ZDUEOHUV��
KDYH�D�VXUSULVLQJO\�VKRUW�DYHUDJH�OLIH�VSDQ�RI�RQO\���WR�
�� \HDUV�� 7KLV� JRW� PH� ZRQGHULQJ� DERXW� RWKHU� ELUG¶V�
ORQJHYLW\�� 2I� FRXUVH� GLVHDVH�� LQMXULHV�� SUHGDWRUV������
HQYLURQPHQWDO�WKUHDWV�DQG�KXQWLQJ�DFFLGHQWV�IRU�GXFNV�
DQG� JHHVH� DOO� SOD\� D� SDUW�� EXW� KHUH� DUH� D� IHZ� VSHFLHV�
DQG� WKHLU�PD[LPXP� OLIH� VSDQV� UHFRUGHG�E\� WKH�1RUWK�
$PHULFDQ�%LUG�%DQGLQJ�/DERUDWRU\�� 
 
5XIRXV�+XPPLQJELUG���\HDUV� *UHDW�%OXH�+HURQ�������\HDUV 
0DOODUG ����������   �����\HDUV�����%DOG�(DJOH����������������\HDUV 
1RUWKZHVWHUQ�&URZ�����\HDUV ����*UHDW�+RUQHG�2ZO����\HDUV 
&DQDGD�*RRVH��������������\HDUV�� 5HG-WDLOHG�+DZN�������\HDUV����� 

�0DUFK����–�0DUFK������� 
7KH� ILUVW� VSULQJ� UHWXUQ� RI� 5XIRXV� +XPPLQJELUG� DQG�
<HOORZ-UXPSHG�:DUEOHU� ZHUH� RQ� WKH� ��WK�� �:H� RQO\�
FRXOG�ORFDWH����7UXPSHWHU�6ZDQV�RIIVKRUH�WKLV�ZHHN����
7KH\�ZLOO� EH� RQ� WKHLU�ZD\� EDFN� WR�1RUWKHUQ�%&� DQG�
WKH�<XNRQ�DQG�$ODVND�WR�QHVW���7KLV�ZHHN�ZH�GLG�QRW�
FRQVLVWHQWO\� ILQGLQJ� WKH�1RUWKHUQ� 6DZ-:KHW�2ZOV� LQ�
WKHLU�XVXDO�GD\WLPH�URRVW�VLWHV��7KH�ODVW�VSULQJ�VLJKWLQJ�
RI�%ODFN-FURZQHG�1LJKW�+HURQV�ZDV� WKH���WK��2Q� WKH�
��VW�� $PHULFDQ� 3LSLWV� ZHUH� VHHQ� LQ� WKH� :HVW� )LHOG��
(XUDVLDQ�:LJHRQ��5HG-EUHDVWHG�0HUJDQVHU���&RPPRQ�
*ROGHQH\H�� 3HUHJULQH� )DOFRQ� DQG� <HOORZ-KHDGHG�
%ODFNELUG�ZHUH�D�IHZ�KLJKOLJKWV�RQ�WKH��OLVW� 
 
0DUFK����–�0DUFK��� 
$W�WKLV�WLPH�RI�\HDU�ZH�VWLOO�KDYH����GLIIHUHQW�VSHFLHV�
RI� ZDWHUIRZO� DOWKRXJK� QXPEHUV� RI� HDFK� DUH������������
GLPLQLVKLQJ�� $V� QHVWLQJ� VHDVRQ� DSSURDFKHV� PRVW� RI�
WKH�ZLQWHU�ZDWHUIRZO�ZLOO�EH�OHDYLQJ�RXW�WR�KHDG�EDFN�
WR� QHVW� ZKHUH� WKH\� ZHUH� ERUQ�� � 7KH� GXFNV� WKDW� ZHUH�
ERUQ� KHUH� ZLOO� UHPDLQ� DQG�ZLOO� KDYH� D� VKLIW� LQ� IRFXV�
IURP�WKH�KHDY\�IHHGLQJ�WKH\�QHHGHG�LQ�WKH�FROG�ZLQWHU�
PRQWKV� WR� EUHHGLQJ� DQG� UDLVLQJ� WKHLU� \RXQJ��9LVLWRUV�
ZLOO� � QRWLFH� JRLQJ� IXUWKHU� LQWR� WKH� VXPPHU� WKDW� WKH�
GXFNV�ZLOO�QRW�EH�VR�HDJHU�WR�SDFN�DZD\�WKH�VHHG�WKDW�
LV� � �RIIHUHG�DV�WKH\�ZLOO�EH�EXV\�WHDFKLQJ�WKHLU�\RXQJ�
DOO� DERXW� IHQGLQJ� IRU� WKHPVHOYHV� DQG� RWKHU� GXFN�����
UHODWHG�OLIH�OHVVRQV���6R�NHHS�LQ�PLQG�ZKHQ�SXUFKDVLQJ�
RU�EULQJLQJ�ELUGVHHG�\RX�ZRQ¶W�QHHG�YHU\�PXFK��(YHQ�
WKH�VRQJELUG�IHHGHUV�DUH�QRW�XVHG�LQ�WKH�ODWH�VSULQJ�DQG�
VXPPHU�DV�WKHUH�DUH�ORWV�RI�LQVHFWV�� ODUYD��ZRUPV�DQG�
QDWXUDO� VHHGV� DYDLODEOH�� $� VPDOO� IORFN� RI� DERXW� ���
&DFNOLQJ� *HHVH� ZHUH� UHFRUGHG� RQ� WKH� ��WK�� � $� ODWH�
UHSRUW� RI� D� /RQJ-HDUHG�2ZO� ZDV� RQ� WKH� ��WK�� $V� ZH�
PRYH� LQWR� $SULO�� D� QHVWLQJ� PRQWK�� ZH� QRZ� VHH�������
VRQJELUGV�EXV\�DV�WKH\�DUH�VHHQ�IO\LQJ�ZLWK�EHDNV�IXOO�
RI�QHVWLQJ�PDWHULDO��� 
 

0DUVK�:UHQ         �����������3KRWR��.DWKOHHQ�)U\����������������������������������������������������������������������
  
7H[W�� 9DUUL�5DIIDQ 
    *LIW�6KRS�0DQDJHU 
 

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

:DON 
¨ 0HPEHUV� -LP� 0DUWLQ�� � (PPD� 7XUJHRQ�� -RDQQH�

0F'RXJDO�DQG� �'DYLG�%UXFH�IRU�KHOSLQJ�YLVLWRUV�
DORQJ��WUDLOV��DQG�PRQLWRULQJ�EHKDYLRU�DURXQG�WKH�
ZLQWHULQJ�RZO�URRVWV�� 

¨ -XVWLQ�0DNRQLQ��(ULF�5RVVLFFL��DQG�(LOHHQ�$[IRUG�
IRU�EDJJLQJ�VHHG�DQG�ILOOLQJ�ELUG�IHHGHUV� 

¨ 2XU� ZLQWHU� QHZVOHWWHU� PDLORXW� WHDP� RI� .ULVWLQD�
%UHLW�� (ULF� 5RVVLFFL�� (LOHHQ� $[IRUG� DQG� 6X�
/DQJORLV� 

¨ %ULDQ�6HOI��1LFROH�/DPDUFKH��.ULVWLQD�%UHLW�� DQG�
DQG�%&,7� VWXGHQWV� %URRNO\Q�+LOOPDQ� DQG� 6DUDK�
<HRPDQV� IRU� WKHLU� DVVLVWDQFH�ZLWK�RXU� EL-ZHHNO\�
6DQFWXDU\�%LUG�6XUYH\V� 

¨ 6HFRQGDU\� VWXGHQWV� *DYLQ� &XL� DQG�.HYLQ� /L� IRU�
DOO� WKHLU� ZRUN� ILOOLQJ� IHHGHUV�� SODQWLQJ� WUHHV������
EDJJLQJ� VHHG� DQG� PDQ\� RWKHU� WDVNV� IRU� WKH� SDVW�
WZR�PRQWKV�� 

¨ $QQH� =LRPNRZVNL� ZKR� GHOLYHUHG� �� GXFN� ER[HV�
WKDW�WKH�:DWFRP�&RXQW\�*LUO�6FRXWV�KDG�EXLOW�DQG�������
GRQDWHG�WR�WKH�6DQFWXDU\�� 

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

VXFK�DV�WKH�0RWKHU¶V�'D\�ZHHNHQG� 
¨ &UDQH� :DUGHQV� WR� KHOS� NHHS� YLVLWRUV� IURP�

FURZGLQJ�WKH�FUDQH�IDPLO\� 
¨ 0XVHXP�KRVW�IRU�6XQGD\�PRUQLQJV 
¨ +HOSLQJ�ZLWK�ELUG�VXUYH\V�� WXUWOH�FRXQWV�� �RU�

PRQLWRULQJ�VRQJELUG�QHVW�ER[�DFWLYLWLHV 
 
)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�� 
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