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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� 

2FWREHU���WK������ 

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

'LUHFWRUV� 

-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 

&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�   5LFN�)DVW 
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� 
7KDW�DFFRXQW�LV�RIWHQ�LQDFWLYH�LI�QRW�QHHGHG�IRU�WKLV� 
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&RQWHQWV 
  
3DJH� �   +XPPLQJELUG�%DQGLQJ�8SGDWH               .DWKOHHQ�)U\��.ULVWLQD�%UHLW 
    �   6DQFWXDU\�%LUG�+LJKOLJKWV                  9DUUL�5DIIDQ 
    ��  )HDWKHU�)HDWXUH                        9DUUL�5DIIDQ 
    �   0DQDJHU¶V�5HSRUW                      .DWKOHHQ�)U\ 
    ��  9ROXQWHHU¶V�&RUQHU 
    ��  :K\�%H�D�0HPEHU               

$ERXW�2XU�&RYHUV 
)URQW�&RYHU�� 0DOODUG�GXFNOLQJV  
           ��-LP�0DUWLQ 
%DFN�&RYHU� �*UHDW��(JUHW  
           ��-RKQ�:KLWPRUH 

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

6DQFWXDU\�/RFDWLRQV�0DS 

+XPPLQJELUG�%DQGLQJ�8SGDWH 

7KLV� VSULQJ�� ���� KXPPLQJELUGV� ZHUH� WUDSSHG� DQG�
EDQGHG�KHUH� DW� WKH�6DQFWXDU\�GXULQJ�ZHHNO\� VHVVLRQV�
IURP�0D\��VW�WR�-XO\���WK��0DQ\�WKDQNV�WR�YROXQWHHUV�
-DQHW�7KRPSVRQ��.ULVWLQD�%UHLW��'DYLG�%UXFH��'HEELH�
&DUU��0HJDQ�3HUUHWW��'RPLQLF�%RXUUHW� DQG�)UDQFHVFD�
:DJQHU��ZKR�WXUQHG�RXW�WR�KHOS�ZLWK�WKLV�SURMHFW�� 

 
3UHOLPLQDU\�UHVXOWV��DV�VXPPDUL]HG�E\�.ULVWLQD�%UHLW� 
6SHFLHV�����5XIRXV�����$QQD¶V�FDSWXUHG 
$JH��  ���DGXOWV����MXYHQLOHV�FDSWXUHG 
+LVWRU\�����QHZ�ELUGV�EDQGHG�����SUHYLRXVO\�EDQGHG�� 
 
,W� ZDV� LQWHUHVWLQJ� WR� QRWH� WKDW� DPRQJ� WKH� SUHYLRXVO\�
EDQGHG�ELUGV�FDXJKW�WKLV�\HDU����ZHUH�EDQGHG�LQ��������
�� LQ� ������ �� ODVW� \HDU�� DQG� �� ZHUH� FDXJKW� WKLV� \HDU��
DIWHU�WKH\�KDG�DOUHDG\�EHHQ�EDQGHG�� 
 
%DQGHUV�'U��&KULVWLQH�%LVKRS� IURP�(QYLURQPHQW� DQG�
&OLPDWH�&KDQJH�&DQDGD�DQG� WHFKQLFLDQ�$]LP�6KDULII�
DOVR� FROOHFWHG� GDWD� RQ� WKH� RYHUDOO� FRQGLWLRQ� RI� WKH�
ELUGV�DQG�LQGLFDWRUV�RI�SHVWLFLGH�H[SRVXUH� 
 
7H[W�� .DWKOHHQ�)U\��5��3��%LR� 
    6DQFWXDU\�0DQDJHU 
 
'DWD�� .ULVWLQD�%UHLW� 

$QQD¶V�+XPPLQJELUG  3KRWR��-RKQ�:KLWPRUH 
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%LUG�+LJKOLJKWV 
7KH�JUDQG� WRWDO� RI� ELUGV�REVHUYHG� LQ�$SULO� �����ZDV�
����VSHFLHV�� �$SULO� LV�D�JRRG�WLPH� WR�YLHZ�VKRUHELUGV�
RQ� WKHLU� QRUWKHUQ� PLJUDWLRQ�� <RX� ZLOO� QRWLFH� WKH����
QXPEHUV� DQG� YDULHW\� RI� GXFNV� DUH� IHZHU� DW� WKLV� WLPH���
2ZOV� DQG� 7UXPSHWHU� 6ZDQV� KDYH� QRZ� OHIW� RXU� DUHD��
1HVWLQJ� DFWLYLW\� IRU� D� YDULHW\� RI� VSHFLHV� LV� EHVW� LQ�
$SULO� 
 
0DUFK����–�$SULO�� 
0DUFK���VW�ZH�VDZ�WKH�ODVW�ORQH�7UXPSHWHU�6ZDQ���:H�
ZLOO� VHH� WKHP� UHWXUQ� IURP� WKHLU� QHVWLQJ� DUHD� LQ����
1RUWKHUQ�%ULWLVK�&ROXPELD��$ODVND�DQG�<XNRQ�DURXQG�
WKH�PLGGOH�RI�1RYHPEHU���6RPH�RI�RXU�PHPEHUV�KDYH�
QRWLFH�WKH�0XWH�6ZDQ�VLWWLQJ�RQ�KHU�QHVW�RQ�WKH�QRUWK�
VLGH�RI� WKH�:HVWKDP�,VODQG�%ULGJH�� �0XWH�6ZDQV�DUH��
DQ� LQWURGXFHG� VSHFLHV� EURXJKW� IURP� (XUDVLD� EDFN� LQ�
WKH� ODWH� ��WK� FHQWXU\� EXW� RYHU� WKH� PDQ\� \HDUV� VRPH�
ZLOG� SRSXODWLRQV� KDYH� HVWDEOLVKHG� WKHPVHOYHV� LQ� WKH�
3DFLILF� 1RUWKZHVW�� � 7KH\� OD\� �� WR�� HJJV� ZKLFK� WDNH�
EHWZHHQ���� DQG����GD\V� WR�KDWFK�� VR�ZH�ZLOO�ZDLW� WR�
VHH�KRZ�PDQ\�F\JQHWV� �\RXQJ�VZDQV�� WKLV�SDLU�DW� WKH�
EULGJH�ZLOO�KDYH��� 
�� 
7KH�ILUVW�%URZQ-KHDGHG�&RZELUG�ZDV�VHHQ�RQ�WKH���VW���
7KH\�DUH�QRW�D�SRSXODU�ELUG�ZLWK�RWKHU�VSHFLHV��DV�WKH�
IHPDOH�OD\V�KHU�HJJV�LQ�RWKHU�ELUGV¶�QHVWV�DQG�WDNHV�QR�
SDUW� LQ� UHDULQJ� KHU� \RXQJ�� �0RVW� RIWHQ�&RZELUGV� XVH�
WKH� QHVWV� RI� VPDOOHU� ELUGV� VXFK� DV� ZDUEOHUV� DQG� WKH�
ODUJHU� HDUOLHU� KDWFKLQJ� FRZELUG� RXW-FRPSHWHV� LWV� QHVW�
PDWHV� IRU� IRRG� DQG� VSDFH�� � %URZQ-KHDGHG� &RZELUGV�
DUH� FODVVHG� DV� D� ³SDUDVLWLF� QHVWHU´�� 7KH�PDOHV� KDYH� D�
ORYHO\� GDUN� VKLQ\� ERG\� ZLWK� D� GXOO� EURZQ� KHDG������
)HPDOHV�DUH�RYHUDOO�GXOO�EURZQ���2Q�WKH��WK���&KHVWQXW
-EDFNHG� &KLFNDGHHV� ZHUH� VSRWWHG� DORQJ� WKH� (DVW�
'\NH�� :LOVRQ¶V� 6QLSH�� $PHULFDQ� %LWWHUQ�� (XUDVLDQ�
:LJHRQ� DQG� :HVWHUQ� 0HDGRZODUN� ZHUH� RWKHU� ELUGV�
WKDW�PDGH�WKH�KLJKOLJKW�OLVW� 
 
$SULO���–�$SULO��� 
7KH�ILUVW�&RPPRQ�<HOORZWKURDW�ZDV�KHDUG� WKLV�ZHHN�
DORQJ� WKH� RXWHU� VHDZDUG� G\NH�� � 0DOHV� KDYH� D� EROG�
EODFN�PDVN�DQG�\HOORZ�WKURDWV�ZKLOH�WKH�IHPDOH�ODFNV�

WKH�EODFN�PDVN���7KHLU�VRQJ�LV�ORXG�DQG�GLVWLQFWLYH�DQG�
VRXQGV�OLNH�LW�LV�FDOOLQJ�³ZKLFKLW\��ZKLFKLW\��ZKLFKLW\´�
7KH� ILUVW� 2UDQJH-FURZQHG� :DUEOHU� ZDV� UHSRUWHG� RQ�
WKH� �WK�� EXW� GRQ¶W� ORRN� IRU� WKH� RUDQJH� FURZQ�� � $V� LWV�
QDPH� LQ�/DWLQ��YHUPLYRUD�FHODWD�� LPSOLHV� LW� LV�KLGGHQ�
DQG�YLUWXDOO\� LQYLVLEOH�� �%RWK� VH[HV� ORRN� VLPLODU�ZLWK�
DQ�ROLYH�JUHHQ�EDFN��D�\HOORZ�JUHHQ�EHOO\�DQG�QR�ZLQJ�
EDUV�� � 7KLV� WLPH� RI� \HDU� PRVW� RI� WKH� %XIIOHKHDG���
+RRGHG�0HUJDQVHU�DQG�*UHDWHU�6FDXS��DUH�JRQH�� 
 
7KH�$PHULFDQ�*ROGILQFKHV�KDYH�QRZ�FRPH�LQWR� WKHLU�
VSULQJ�EUHHGLQJ�SOXPDJH�� �7KH�IHPDOHV�KDYH�DQ�RYHU�
DOO� JUHHQLVK� \HOORZ� ERG\� ZLWK� GDUN� ZLQJV� DQG� WDLO��
0DOHV� DOVR� KDYH�GDUN�ZLQJV� DQG� WDLO� EXW� WKHLU� ERGLHV�
DUH� D� EULJKW� OHPRQ� \HOORZ� VSRUWLQJ� D� EODFN� FURZQ�����
7KH� ILUVW� DUULYDO� RI� %DUQ� 6ZDOORZV� ZDV� QRWHG� WKLV�
ZHHN�� � � :LWK� D� UXVW� FRORUHG� EHOO\� DQG� DQ� LULGHVFHQW�
FREDOW� EOXH� EDFN�� %DUQ� 6ZDOORZV� DUH� RXU� RQO\� IRUN�
WDLOHG�6ZDOORZ��$�IHZ�RWKHU�KLJKOLJKWV�WKLV�ZHHN�ZHUH����
+XWWRQ¶V� 9LUHR�� 5HG-EUHDVWHG� 1XWKDWFK�� 6DYDQQDK�
6SDUURZ�DQG�:HVWHUQ�6DQGSLSHU� 

$SULO����–�$SULO��� 
&OLII� 6ZDOORZV� KDYH� QRZ� EHHQ� VHHQ� RYHU� WKH���������
6DQFWXDU\� VNLHV�� � $W� D� TXLFN� JODQFH� WKHVH� VZDOORZV�
DOWKRXJK� ODFNLQJ� WKH� IRUN� WDLO�� GR� UHVHPEOH� WKH� %DUQ�
6ZDOORZ���&OLII�6ZDOORZV�KDYH�EHLJH�WR�UXVW\�FRORUHG�
UXPS�� D� UXVW\� WULDQJOH� VKDSH� RQ� WKH� IRUHKHDG� DQG� D�
GDUN� WKURDW�� � /DUJH� IORFNV� RI� /HVVHU� 6QRZ�*HHVH� DUH�
VWLOO� EHLQJ� VSRWWHG� LQ� WKH� RXWHU� PDUVKHV�� � 2I� WKH� ���
VSHFLHV� UHSRUWHG� WKLV� ZHHN�� VRPH� RI� WKH� QRWHZRUWK\�
VLJKWLQJV� LQFOXGH�0HUOLQ� DQG�:HVWHUQ� � 6DQGSLSHU� RQ�
WKH� ��WK�� 3XUSOH� 0DUWLQV� RQ� WKH� ��WK�� +HUPLW� 7KUXVK�
DQG�%DUQ�2ZO� RQ� WKH� ��WK�� DQG�5RXJK-OHJJHG�+DZN��
%ODFN-WKURDWHG�*UD\�:DUEOHU��DQG�3XUSOH�)LQFK�RQ�WKH�
��WK� 
 
$SULO����–�$SULO��� 
$SULO� WHQGV� WR�KDYH�RQH�RI� WKH�KLJKHVW� VSHFLHV�FRXQWV�
IRU�VSULQJ�ELUG�VLJKWLQJV��:H�HQGHG�ZLWK����GLIIHUHQW�
ELUGV�UHSRUWHG�LQ�WKLV�ZHHN�DORQH���&RQWULEXWLQJ�IDFWRUV�
IRU�WKLV�KLJKHU�FRXQW�LV�WKH�ODUJHU�YDULHW\�RI�VKRUHELUGV�
DQG� ZDUEOHUV� WKDW� SDVV� WKURXJK� RQ� WKHLU� VSULQJ���������
PLJUDWLRQ� QRUWKZDUG�� 7KH� UHVLGHQW� 6DQGKLOO� &UDQH�

$PHULFDQ�*ROGILQFK    3KRWR��0HOLVVD�+DIWLQJ 

&RPPRQ�<HOORZWKURDW     3KRWR��6DQG\�&DPHURQ 
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              �««�FRQWLQXHG�RQ�SDJH��� 

IDPLO\�DUH�SUHVHQW�HYHU\�GD\���6WLOO�LQ�D�QHVWLQJ�PRGH��
WKH�SDUHQWV�DUH�VWLOO�DWWHPSWLQJ� WR�HVWDEOLVK�D�QHVW�VLWH�
WKDW� ZLOO� QRW� EH� GRQH� LQ� E\� SUHGDWRUV�� � 2QH� ZRXOG�
WKLQN� WKH� HQYLURQPHQW� RI� WKH� 6DQFWXDU\�ZRXOG� EH� DQ�
DWWUDFWLYH�QHVWLQJ�DUHD� IRU�DGGLWLRQDO�6DQGKLOO�&UDQHV���
EXW� DFFRUGLQJ� WR� D� SDPSKOHW� QDPHG� ³:LOGOLIH� LQ�����
%ULWLVK�&ROXPELD´�IURP�WKH�0LQLVWU\�RI�(QYLURQPHQW���
/DQGV�DQG�3DUNV� WKH\� OLNH� WR�KDYH�D���� WR����KHFWDUH�
WHUULWRU\� ���� WR� ����$FUHV�� LQ�ZKLFK� WKH\� FDQ� VHFXUH�
HQRXJK� IRRG� UHVRXUFHV� IRU� WKHP� DQG� WKHLU� \RXQJ���
7KDQNV�WR�KHOSIXO�YLVLWRUV����+XPPLQJELUG�QHVWV�DQG���
%XVKWLW� QHVWV� ZHUH� ORFDWHG�� � 7KH� ILUVW� KDWFKLQJ� RI�����
&DQDGD�*HHVH�ZDV� VSRWWHG� DORQJ� WKH� $XJHU� 7UDLO� RQ�
WKH� ��WK�� )LUVW� 6SULQJ� UHWXUQV� RI� &LQQDPRQ� 7HDO������
2VSUH\�� 7XUNH\� 9XOWXUH�� 1RUWKHUQ� 5RXJK-ZLQJHG�
6ZDOORZ�� 7RZQVHQG¶V� 6ROLWDLUH��<HOORZ�:DUEOHU� DQG�
:LOVRQ¶V�:DUEOHU� DQG� WKH� H[LW� RI� 3LHG-ELOOHG� *UHEH��
5RXJK-OHJJHG�+DZN��0HUOLQ��&RPPRQ�5DYHQ��5XE\-
FURZQHG� .LQJOHW� DQG� 'DUN-H\HG� -XQFR� DOO� KDSSHQHG�
WKLV�ZHHN� 
 
0D\�LV�WKH�PRQWK�WR�VSRW�GXFNOLQJV�DQG�JRVOLQJV��7KH�
PDMRULW\�RI�WKH�VSULQJ�PLJUDQWV�KDYH�PRYHG�RQ�DQG�ZH�
ZLOO� KDYH�PRVWO\� UHVLGHQW� ELUGV� IRU� WKH� VXPPHU�� �7KH�
WRWDO�VSHFLHV�FRXQW�IRU�0D\������ZDV���� 
 
$SULO����–�0D\�� 
7KH�ODVW�VLJKWLQJ�RI�WKH�1RUWKHUQ�*RVKDZN�ZDV�RQ�WKH�
��WK�� �6QRZ�*HHVH�QXPEHUV�KDYH�UHDOO\�GHFOLQHG�ZLWK�
RQO\�����OHIW�WR�EH�VHHQ�RQ�0D\��QG���,Q�WKH�VN\�DERYH�
WKH�SDUNLQJ�ORW���7XUNH\�9XOWXUHV�ZHUH�VSRWWHG�RQ�WKH�
�VW���:H�DUH�XS�WR���EDWFKHV�RI�&DQDGD�*RRVH�JRVOLQJV���
0RUQLQJ� LV� D� EHWWHU� WLPH� WR� ORFDWH� JRVOLQJV� DQG������
GXFNOLQJV�� � :LWK� WKH� KHDW� RI� PLGGD\� PRVW� RI� WKHP�
UHWUHDW� WR� WKH� WDOO� JUDVV� IRU� VKDGH� DQG� D� QDS�� � %ODFN-
EHOOLHG� 3ORYHU�� &RPPRQ� 5DYHQ� DQG� 9LUJLQLD� 5DLO�
ZHUH�KLJKOLJKWV�IRU�WKLV�ZHHN� 
 
0D\���–�0D\��� 
0D\� �WK� MXVW� QRUWK� RI� WKH�2EVHUYDWLRQ� 7RZHU� D�PDOH�
<HOORZ-KHDGHG� %ODFNELUG� ZDV� VSRWWHG� LQ� WKH� PDUVK���
0D\� �WK� DW� WKH� IURQW� JDWH� D� %ODFN-KHDGHG� *URVEHDN�
ZDV� IRXQG�� � 0RVW� RI� WKH� WLPH�� OLNH� D� ORW� RI� ELUGV������
VSHFLHV��\RX�KHDU�WKHP�EHIRUH�\RX�VSRW�WKHP���7KH�FDOO�

RI� WKH� %ODFN-KHDGHG� *URVEHDN� LV� PXFK� OLNH� DQ������
$PHULFDQ�5RELQ�EXW� ORXGHU� DQG�TXLFNHU�� �6LQFH� WKHLU�
UHWXUQ�LQ�HDUO\�$SULO��%DUQ�6ZDOORZV�KDYH�QRZ�SLFNHG�
RXW�QHVW� VLWHV�DQG�DUH� UHDG\� WR�EXLOG�� �%RWK�PDOH�DQG�
IHPDOHV� WDNH� SDUW� LQ� FRQVWUXFWLQJ� WKHLU� PXG� QHVWV�
ZKLFK� FDQ� WDNH� XS� WR� ������ WULSV� WR� FROOHFW�PXG� DQG�
JUDVVHV� WKDW� WKH\� UROO� LQ� WKHLU� EHDNV� WR� IRUP� D� SHOOHW�
ZKLFK� WKH\�DGKHUH� WR�HDYHV�RI�ZRRGHQ�VWUXFWXUHV�� �$�
IHZ�DUHDV�WR�FKHFN�IRU�%DUQ�6ZDOORZ�QHVWV�DUH�LQ�VRPH�
RI� WKH� %LUG� %OLQGV�� XQGHU� WKH� HDYHV� RI� WKH� 9LHZLQJ�
3ODWIRUP�DQG� WKH�:DUPLQJ�+XW�� �%DUQ�6ZDOORZV�DOVR�
KDYH�QHVWV� XQGHUQHDWK� WKH�GHFN�RI� WKH�:DUPLQJ�+XW��
ZKLFK� LV� D� JRRG� SURWHFWHG� DUHD� IURP� DQ\� PDUDXGLQJ�
1RUWKZHVWHUQ�&URZV����)LYH�%OXH-ZLQJHG�7HDO�DQG�RQH�
SDLU� RI� &LQQDPRQ� 7HDO� ZHUH� UHSRUWHG� WKLV� ZHHN�����
$SSHDULQJ�RQ�WKH��WK�ZDV�WKH�ILUVW�KDWFK�RI����0DOODUG�
GXFNOLQJV�� � 0D\� ��WK� KDG� UHSRUWV� RI� ERWK� +DUULV¶V�
6SDUURZ�DQG�1DVKYLOOH�:DUEOHU���2XW�RI�WKH����VSHFLHV�
RQ� WKH� ZHHN¶V� OLVW�� VKRUHELUGV� LQFOXGH� .LOOGHHU������
6SRWWHG� 6DQGSLSHU�� 'XQOLQ�� /HDVW� 6DQGSLSHU�� *UHDWHU�
<HOORZOHJV�� /HVVHU� <HOORZOHJV�� :HVWHUQ� 6DQGSLSHU��
6KRUW-ELOOHG�'RZLWFKHU�DQG�/RQJ-ELOOHG�'RZLWFKHU� 
 
0D\����–�0D\��� 
2Q� WKH� ��WK� WKH� ILUVW� EURRG� RI� :RRG� 'XFNV� ZHUH����
UHSRUWHG�� �2Q� WKH� ��WK� ZH� KDG� DQRWKHU� IO\� E\� IURP� D�
7XUNH\�9XOWXUH���$�:HVWHUQ�:RRG�3HZHH�ZDV�VHHQ�RQ�
WKH���WK���2Q�WKH�PRUQLQJ�RI�WKH���WK�ZH�KDG�D�VSHFLDO�
JXHVW�� D� EHDXWLIXO� *UHDW� (JUHW� VWDQGLQJ� LQ� WKH� +RXVH�
3RQG�� � ,W�HQGHG�XS�VWD\LQJ�ZLWK�XV�ZHOO� LQWR� WKH�QH[W�
ZHHN�� �2XU� ODVW� YLVLW� IURP�D�*UHDW�(JUHW�ZDV�$XJXVW�
��WK�� ������ DQG� LW� VWD\HG� XQWLO� WKH�PLGGOH� RI�2FWREHU�
WKDW� \HDU�� 0D\� ��WK� PDUNHG� WKH� UHWXUQ� RI� :LOORZ����������
)O\FDWFKHUV� DQG�3DFLILF-VORSH�)O\FDWFKHUV�� �7KHUH� DUH�
VWLOO� ���/HVVHU�6QRZ�*HHVH�EHLQJ� VHHQ� IDU� RXW� LQ� WKH�
WLGDO�PDUVK� 
 
0D\����–�0D\��� 
2QH�6WLOW� 6DQGSLSHU� DQG� ��:LOVRQ¶V� 3KDODURSHV� KDYH�
QRZ�MRLQHG�WKH���RWKHU�VKRUHELUG�VSHFLHV�WKDW�DSSHDUHG�
ODVW�ZHHN���7KH�EHVW�SODFH�WR�ZDWFK�VKRUHELUGV�LV�LQ�WKH�
:HVW�)LHOG�DQG�WKH�6RXWKZHVW�0DUVK�ZKHQ�WKH�WLGH�LV�
KLJK�� �$IWHU� D� OHQJWK\� DEVHQFH� WKH�&HGDU�:D[ZLQJV��
RQH� RI� RXU� PRUH� DWWUDFWLYH� VRQJELUGV�� KDYH� QRZ�����
UHWXUQHG� WR� RXU� DUHD�� $GXOW� ELUGV� KDYH� D� VOHHN� VRIW�
EHLJH� ERG\�� D� WXIWHG� FURZQ�� \HOORZ� WLSSHG� WDLO� DQG� D�
EODFN�PDVW�� �6RPHWLPHV��ZKHQ�ZLQJV�DUH�VSUHDG��\RX�
PLJKW�QRWLFH�UHG�WLSV��UHVHPEOLQJ�UHG�VHDOLQJ�ZD[��$V�
D� UHVXOW� WKH�QDPH�&HGDU�:D[ZLQJ� LV� ILWWLQJ�� -XYHQLOH�
&HGDU� :D[ZLQJV� ODFN� WKH� EODFN� PDVN� DQG� KDYH� D�
VWUHDNHG�FKHVW��6DYDQQDK�6SDUURZ��/LQFROQ¶V�6SDUURZ�
DQG�6ZDLQVRQ¶V�7KUXVK�ZHUH�RWKHU�JRRG� ILQGV�RQ� WKH�
OLVW�RI����VSHFLHV� 
 
0D\����–�-XQH��� 
$� ELW� RI� D� GLS� LQ� WKH� QXPEHU� RI� VSHFLHV� VSRWWHG� WKLV�
ZHHN�� ZKLFK� HQGHG� ZLWK� RQO\� ��� GLIIHUHQW� ELUGV�����
6HSWHPEHU� �����ZDV� WKH� ODVW� VLJKWLQJ� RI� D�%ODFNSROO�
:DUEOHU� DW� WKH� 6DQFWXDU\� EXW� RQ� WKH� ��WK� RQH� ZDV���

&DQDGD�*RRVH�JRVOLQJV   3KRWR��-RKQ�:KLWPRUH 



�������6XPPHU����� 

UHSRUWHG�DW� WKH�1RUWKHDVW�FRUQHU�� �$OVR�RQ�WKH���WK�DQ�
DGXOW�*UHDW�+RUQHG�2ZO�ZDV�IRXQG�DORQJ�WKH�HQWUDQFH�
GULYHZD\�� �2Q�-XQH��VW�ZH�KDG�DQ�XVXDOO\�KLJK�FRXQW�
RI� ��� %OXH-ZLQJHG� 7HDO� VSRWWHG� PDLQO\� RQ� )XOOHU�
6ORXJK� DQG�5REHUWVRQ�6ORXJK�� � )URP� WKH� RXWHU� G\NH�
YLHZLQJ� QRUWK� YLVLWRUV� QRWLFHG� ��� 3XUSOH� 0DUWLQV���
IO\LQJ� LQ� DQG�RXW� RI� ERWK� VHWV� RI� QHVWLQJ�ER[HV�� �7KH�
*UHDW� (JUHW� LV� VWLOO� EHLQJ� ORFDWHG� LQ� YDULRXV� VSRWV�
WKURXJKRXW� WKH� WUDLOV�� � 3HUHJULQH� )DOFRQ�� :DUEOLQJ�
9LUHR�� 6ZDLQVRQ¶V� 7KUXVK� DQG� %ODFN-KHDGHG�������
*URVEHDN� URXQG� RXW� WKH� KLJKOLJKWV� IRU� WKLV� SHULRG���
5HJDUGOHVV�RI�WKH�ORZ�VSHFLHV�FRXQW�ZH�VWLOO�HQGHG�XS�
ZLWK�VRPH�RXW�RI�WKH�RUGLQDU\�DQG�LQWHUHVWLQJ�ILQGV� 
 
-XQH� ����� KDG� D� WRWDO� RI� ��� VSHFLHV�� :DWHUIRZO� DUH�
KHDYLO\�PROWLQJ� QRZ�� XQPLVWDNDEO\� VR�ZLWK� WKH�PDQ\�
IHDWKHUV� FRYHULQJ� WKH� JURXQG�� � 9LHZLQJ� RI� ERWK�����
VZDOORZV�DQG�ZDUEOHUV�DUH�JRRG�WKLV�PRQWK� 
 
-XQH���–�-XQH�� 
3DFLILF-VORSH� )O\FDWFKHU�� 2OLYH-VLGHG� )O\FDWFKHU��
1RUWKHUQ� 5RXJK-ZLQJHG� 6ZDOORZ�� 7RZQVHQG¶V����
:DUEOHU� DQG� %XOORFN¶V� 2ULROH� ZHUH� QHZ� DUULYDOV� LQ�
WKLV� ZHHN�� $V� :DUEOHUV� DQG� )O\FDWFKHUV� DUH� PDLQO\�
LQVHFW�HDWHUV��LQVHFWLYRURXV��WKH�EHVW�SODFH�WR�ORRN�IRU�
WKHP�LV�LQ�GHFLGXRXV�WUHHV�ZKHUH�WKH\�ZLOO�EH�FKHFNLQJ�
WKH� OHDYHV� IRU� DQ\� LQVHFW� OLIH�� � 2WKHU� JUHDW� HDWHUV� RI��
LQVHFWV� DUH� 7UHH� 6ZDOORZV�� 1RUWKHUQ� 5RXJK-ZLQJHG�
6ZDOORZV�� %DQN� 6ZDOORZV�� &OLII� 6ZDOORZV� DQG�%DUQ�
6ZDOORZV��ZKLFK�DUH�DOO�SUHVHQW�QRZ���0RVW�VZDOORZV�
FDQ�HDW�XS�WR�����LQVHFWV�SHU�GD\�PDNLQJ�WKHP�RQH�RI�
QDWXUH¶V�EHVW�EXJ�]DSSHUV��� 
 
-XQH���–�-XQH��� 
$WRS� EXVKHV� DORQJ� WKH� JUDVV\� WUDLO� EHKLQG� WKH���������
2EVHUYDWLRQ�7RZHU����(DVWHUQ�.LQJELUGV�ZHUH�VSRWWHG�
RQ�WKH���WK���1RUWKHUQ�+DUULHUV�KDYH�EHHQ�DEVHQW�IURP�
YLHZ� DORQJ� WKH� RXWHU� PDUVK� IRU� WKH� SDVW� IHZ� ZHHNV���
7KH�VORZ��ORZ�IO\LQJ�KDZN�ZLWK�WKH�ZKLWH�UXPS�SDWFK�
ZLOO� QRZ� EH� ORRNLQJ� DIWHU� \RXQJ�� 7KH\� QHVW� RQ��������
SODWIRUPV� RI� YHJHWDWLRQ� LQ� WKH� PDUVK� DQG� WHQG� WR� EH�
YHU\�VHFUHWLYH��QRW�ZDQWLQJ�WR�DWWUDFW�SUHGDWRUV�WR�WKHLU�
QHVW�VLWHV���(YHU\�\HDU�DW�WKLV�WLPH�ZH�VWDUW�WR�ORRN�IRU�

WKH�IOHGJHG�\RXQJ�*UHDW�+RUQHG�2ZOV��2Q�WKH���WK�ZH�
GLG�ORFDWH�RQH�DGXOW�ELUG�WKDW�ZDV�WU\LQJ�WR�KLGH�LQ�WKH�
WUHHV�E\�WKH�SLFQLF�DUHD�EXW�ZDV�JLYHQ�XS�E\�WKH�FURZV�
WKDW�ZHUH�KDUDVVLQJ�KLP��� 
 
-XQH����–�-XQH��� 
$V�\RX�PLJKW�KDYH�H[SHULHQFHG�LQ�\RXU�RZQ�EDFN\DUG��
\RX�JR�IURP�ILOOLQJ�KXPPLQJELUG�IHHGHUV�GDLO\�WR�QRZ�
KDYLQJ�WR�FKDQJH�RXW�WKH�V\UXS�EHFDXVH�RI�ODFN�RI�XVH��
1RZ�WKDW� WKH�$QQD¶V�+XPPLQJELUGV�KDYH�KDG�WKHLU���
RU� �� EURRGV� VRPH� ZLOO� QRZ� PRYH� XS� WKH� PRXQWDLQ�
VLGHV�IHHGLQJ�RQ�WKH�QDWXUDO�ZLOGIORZHUV���7KH\�ZLOO�EH�
EDFN�GRZQ�ZLWK�WKH�FRROHU�WHPSHUDWXUHV�RI�IDOO���0RVW�
RI�WKH�5XIRXV�+XPPLQJELUGV�ZLOO�KDYH�DOUHDG\�VWDUWHG�
WKHLU�MRXUQH\�VRXWK�WR�0H[LFR�IRU�WKH�ZLQWHU���� 
 
,� RFFDVLRQDOO\� KDYH� PHPEHUV� DVN� PH� ZKDW� ELUG� LV�
PDNLQJ� WKDW� VRXQG� LQ� P\� \DUG�� � 7KH� PRVW� LQTXLUHG�
DERXW�ELUG�LV� WKH�6SRWWHG�7RZKHH��ROG�QDPH��5XIRXV-
VLGH�7RZKHH����0RVWO\�LQ�WKH�PRUQLQJ�LW�HPLWV�D�EX]]\�
HOHFWULF�VRXQG��³]KUHHHH´��7KHLU�RWKHU�FDOO�³FKHZHHHH´�
SUREDEO\� LV� KRZ� LW� JRW� LWV� QDPH� 7RZKHH�� � <RX� ZLOO�
ILQG� WKHP� GRLQJ� D� W\SH� RI� WZR-VWHS� WR� H[SRVH� IRRG�
KLGGHQ�XQGHU�OHDYHV����7KH�PDOHV�KDYH�EODFN�KHDG�DQG�
EDFN�ZLWK�ZKLWH�VSRWWHG�ZLQJV��UXVW\�VLGHV��SDOH�EHOO\�
DQG� D� UHG� H\H�� � 2Q� WKH� ��WK� WKH� EHDXWLIXOO\� FRORUHG�
PDOH�%XOORFN¶V�2ULROH�ZDV�IRXQG�RQFH�DJDLQ�QHDU�WKH�
EHJLQQLQJ�RI�WKH�(DVW�'\NH�WUDLO���:LWK�D�EULJKW�RUDQJH�
DQG�EODFN�ERG\�LW�UHDOO\�VWRRG�RXW��� 
 
-XQH����–�-XQH��� 
-XQH� ��WK� D� :LOVRQ¶V� 3KDODURSH� ZDV� VSRWWHG� DW� WKH�
QRUWK�HQG�RI� WKH�:HVW�)LHOG�� �2Q�-XQH���WK�ZH�KDG�D�
YHU\� XQXVXDO� DPRXQW� RI� 0DUEOHG� *RGZLWV�� �� LQ� DOO��
VKRZLQJ�XS�LQ�WKH�:HVW�)LHOG���+DYLQJ�WKLV�PDQ\�DQG�
VR�HDUO\�LQ�WKH�VKRUHELUG�PLJUDWLRQ�LV�YHU\�UDUH����$OVR�
RQ� WKH� ��WK� ZH� KDG� D� 6HPLSDOPDWHG� 6DQGSLSHU�� %DUQ�
2ZO�� %ODFN� 6ZLIW� DQG� 2UDQJH-FURZQHG� :DUEOHU� DOO�
PDNLQJ� WKH� KLJKOLJKW� OLVW�� 9LVLWRUV� KDYH� PHQWLRQHG� D�
ORW�RI�WUHHV��PDLQO\�+DZWKRUQH�DQG�&UDEDSSOH��DSSHDU�
WR�EH�GHDG�DORQJ� WKH�&URVV�'\NH�DQG�6HDZDUG�'\NH���
7KHVH� WUHHV�DUH�QRW�GHDG�EXW� WKH� OHDYHV�KDYH�DOO�EHHQ�
HDWHQ�E\�:HEZRUPV���:KHQ�ZDONLQJ�DORQJ�WKHVH�WUDLOV�
\RX�PD\�KDYH�QRWLFHG�WKHLU�ORQJ�KDQJLQJ�ZHEV���:KHQ�
WKH\� DUH� JURZQ� XS� WKH\� DUH� D� PRWK�� � ,Q� WKH� IDOO� WKH�
DGXOW�PRWKV�OD\�HJJV�RQ�WKH�XQGHUVLGH�RI�OHDYHV�ZKLFK�
WKH\� ZUDSSHG� LQ� D� VLONHQ� FRFRRQ�� 7KH\� ZLOO� SLFN���
PDLQO\� IUXLW� WUHHV� WR� GHSRVLW� WKHLU� HJJV� ZKLFK� KDYH�
OHDYHV� WKDW� DUH� KLJKHU� LQ� SURWHLQ�� � :KHQ� WKH� ODUYDH�
KDWFK�WKH\�VSLQ�D�ZHE�DURXQG�WKH�OHDYH�WR�SURWHFW�WKHLU�
KLJK� SURWHLQ� IRRG� VRXUFH�� � ,I� WKH� ZHE� LV� EURNHQ� WKH\�
ZLOO�EH�RSHQ�WR�SUHGDWRUV�VXFK�DV�ODG\�EHHWOHV��\HOORZ�
MDFNHWV��DQWV��FKLFNDGHHV�DQG�EXVKWLWV�� � ,Q� WKH�HQG� WKH�
WUHH�LV�QRW�GHDG�EXW�MXVW�GHYRLG�RI�LWV�MXLF\�OHDYHV�DQG�
ZLOO�PDNH�D�FRPHEDFN�QH[W�\HDU���� 

7H[W�� 9DUUL�5DIIDQ 
    *LIW�6KRS�0DQDJHU 

�&RQWLQXHG�IURP�SDJH��� 

%ODFNSROO�:DUEOHU   3KRWR��&DPHURQ�(OWULQJKDP 
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%HVLGHV� LQVXODWLQJ� DQG� FRYHULQJ� WKH� ERG\� RI� D� ELUG�� IHDWKHUV��
SURYLGH� SURWHFWLRQ� IURP� VXQ�� UDLQ�� DQG� LQMXU\� VR� LW� LV� YHU\�������
LPSRUWDQW� WKDW� WKH\� DUH� NHSW� LQ� JRRG� VKDSH�� &RORUIXO� QXSWLDO�
SOXPDJH�KHOSV�LQ�FRXUWVKLS��'DUN�RU�HDUWK�WRQH�IHDWKHUV�VHUYH�WR�
FDPRXIODJH��7DLO� IHDWKHUV� DFW� DV� D� SURS� IRU�ZRRGSHFNHUV�ZKHQ�
WKH\�DUH�LQ�SRVLWLRQ�IRU�WKHLU�SRZHUIXO�SHFNLQJ��7DLO�IHDWKHUV�DOVR�
KHOS� 5XGG\� 'XFNV� VZLP� XQGHUZDWHU� DQG� ZKHQ� *UHEHV� HDW��
IHDWKHUV�WKLV�KHOSV�OLQH�WKHLU�VWRPDFKV�DJDLQVW�WKH�VKDUS�ERQHV�RI�
WKH� ILVK� WKH\�HDW��:KHQ�EXLOGLQJ�QHVWV�GRZQ\� IHDWKHUV�FRPH� LQ�
KDQG\�WR�OLQH�WKH�QHVWV�ZKLFK�LQVXODWH�HJJV�DQG�\RXQJ�� 
 
2QH� RI� WKH� PRVW� LPSRUWDQW� IXQFWLRQV� RI� IHDWKHUV� LV� IRU� IOLJKW���
)OLJKW� IHDWKHUV� RQ� WKH� ZLQJV� DUH� GLYLGHG� LQWR� WZR� FDWHJRULHV� –�
SULPDULHV� DQG� VHFRQGDULHV�� 3ULPDULHV� DUH� WKH� ODUJHU� DQG��������
RXWHUPRVW� IOLJKW�IHDWKHUV�ZKLOH�WKH�VHFRQGDULHV�DUH�FORVHU�WR�WKH�
ERG\�� 2Q� WKH� GRZQ� VWURNH�� SULPDULHV� SURYLGH� OLIW� ZKLOH� WKH����
VHFRQGDU\�IHDWKHUV�UHPDLQ�FORVH�WRJHWKHU�JLYLQJ�ODWHUDO�VWDELOLW\��� 
 
$� IHDWKHU� LV�PDGH�XS�RI� WKH� VKDIW� �UDFKLV�� IURP�ZKLFK� LQWULFDWH�
IOH[LEOH�YDQHV�H[WHQG�RXWZDUG�DQG�RQ�WKHVH�YDQHV�DUH�EDUEV�DQG�
EDUEXOHV��:KHQ� LQ� DOLJQPHQW� WKH\� DUH� PXFK� OLNH� EHLQJ� ]LSSHG�
XS���6R�ZKHQ�D�ELUG�KLWV�D�EUDQFK�RU�WZLJ�WKH\�VLPSO\�UH-MRLQ�WKH�
EDUEV�DQG�EDUEXOHV�E\�GUDZLQJ�WKHLU�EHDN�RYHU�WKH�IHDWKHU�GXULQJ�
SUHHQLQJ�� 
 
2ZOV� KDYH� VSHFLDOL]HG� SULPDU\� IHDWKHUV�� ,QVWHDG� RI� D� VPRRWK�
HGJH��RZO�IHDWKHUV�KDYH�D�VHUUDWHG�HGJH�ZKLFK�GLVUXSWV�WKH�IORZ�
RI�DLU�RYHU�WKH�ZLQJV�LQ�IOLJKW��7KLV�VHUUDWLRQ�KHOSV�HOLPLQDWHV�WKH�
QRLVH�FUHDWHG�E\�DLUIORZ�IURP�VPRRWK�IHDWKHU�HGJHV��7KLV�JLYHV�
DQ�DGYDQWDJH�WR�WKH�RZO�DV�WKH\�FDQ�EH��XSRQ�WKHLU�SUH\�ZLWKRXW�D�
VRXQG�� 
 
1RQ-YRFDO� VRXQGV� DUH� DQRWKHU� ZD\� IHDWKHUV� DUH� XVHG� E\� ELUGV���
%\�DOWHULQJ�WKH�VSDFLQJ�RI�ZLQJ�RU�WDLO�IHDWKHUV�DQG�FDXVLQJ�WKHP�
WR� YLEUDWH�� ELUGV� FDQ� FUHDWH� D� YDULHW\� RI� ZKLVWOLQJ�� UDWWOLQJ�����
EX]]LQJ��RU�RWKHU�VRXQGV�DV�DLU�SDVVHV�WKURXJK�WKRVH�IHDWKHUV�LQ�
IOLJKW�� ,Q� WU\LQJ� WR�DWWUDFW�D� IHPDOH� WKH�PDOH�$QQD¶V�+XPPLQJ�
ELUG�HPLWV�DQ�H[SORVLYH�QRLVH�PDGH�DW�WKH�ERWWRP�RI�LWV�8-VKDSHG�
GLYH�DV� LW�SDVVHV�QHDU�D�SHUFKHG�IHPDOH��7KLV�QRLVH� LV�SURGXFHG�
E\�WKH�DLU�IORZLQJ�WKURXJK�WKHLU�WDLO�IHDWKHUV��� 
 
)HDWKHUV� GR� HYHQWXDOO\�ZHDU� RXW� VR� HDFK� \HDU� D� ORW� RI� ELUGV�JR�
WKURXJK� D� PRXOW� ZKLFK� LV� WKH� SURFHVV� RI� VKHGGLQJ� ZRUQ� RXW�
IHDWKHUV�DQG�JURZLQJ�QHZ�KHDOWK\�SOXPDJH�� �)RU� ³V\QFKURQRXV�
PRXOWHUV´�VXFK�DV�GXFNV��JHHVH��VZDQV�DQG�JUHEHV�� WKH\�FKDQJH�
WKHLU� IHDWKHUV�DOO�DW�RQFH�ZKLFK�ZLOO� WDNH� MXVW�RYHU�D�PRQWK�DQG�
OHDYHV� WKHP� IOLJKWOHVV� IRU� WKLV� SHULRG�� � 6RQJ� ELUGV� PROW� D� ELW���
GLIIHUHQWO\�� 7KH\� PRXOW� IURP� ZLQWHU� SOXPDJH� WR� QXSWLDO�
�EUHHGLQJ��SOXPDJH�LQ�VSULQJ�ZKLFK�WDNHV�DERXW���WR����ZHHNV��
�([DPSOH��$PHULFDQ�*ROGILQFK���� 
 
$V�\RX�FDQ�VHH�IHDWKHUV�DUH�HVVHQWLDO�WR�D�ELUG¶V�H[LVWHQFH� 
 

7H[W�DQG�3KRWR�� 9DUUL�5DIIDQ� 
          *LIW�6KRS�0DQDJHU 
 

1RWH��7KH�UHVHDUFK�,�GLG� IRU� WKLV�SLHFH�FRPHV� IURP��
VHYHUDO�VRXUFHV��EXW�RQH��WKDW�,�HQMR\�DQG�ILQG�YHU\�
LQIRUPDWLYH�LV�QDPHG��³$�*XLGH�WR�1RUWK�$PHULFDQ�
6SHFLHV–� %LUG� )HDWKHUV´�� E\� 6�'DYLG� 6FRWW� DQG��
&DVH\� 0F)DUODQG�� � SXEOLVKHG� E\� 6WDFNSROH� %RRNV�
RXW� RI� 0HFKDQLFVEXUJ�� 3HQQV\OYDQLD�� ,I� \RX� HYHU�
QHHG�D�IHDWKHU�LGHQWLILHG�WKLV�LV�WKH�ERRN�WR�XVH� 

)HDWKHU�)HDWXUH 

6RPH�VDPSOH�IHDWKHUV 
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9LVLWRU�QXPEHUV�IRU�$SULO��0D\�DQG�-XQH������WRWDOOHG�
�������� FRPSDUHG� WR� ������� LQ� ����� DQG� ������� LQ�
������$IWHU� WKH� H[FHSWLRQDO� ZHDWKHU� RI�0DUFK��$SULO�
ZDV� VOLJKWO\� FRROHU� WKDQ� XVXDO�� ZLWK� D� IHZ� UDLQ\�����
SHULRGV��0D\�ZDV�ZDUP� EXW� DERXW� WKH� VDPH� DV�PRVW�
UHFHQW� \HDUV�� DQG� -XQH� VHW� VRPH� WHPSHUDWXUH� UHFRUGV�
ZKHQ�LW�UHDFKHG����GHJUHHV�RQ�WKH���WK�� 
 
'XULQJ�WKHVH�PRQWKV�ZH�KDYH�EHHQ�PRQLWRULQJ�FHUWDLQ�
ELUG�VSHFLHV��FOHDQLQJ�XS�DIWHU�WKH�FURZGV�RI�YLVLWRUV�LQ�
HDUO\� VSULQJ� DQG� ZDWFKLQJ� WKH� GHSDUWXUH� RI� PDQ\� RI�
RXU� GXFNV� IRU� QHVWLQJ� DUHDV� HOVHZKHUH�� ,W� LV� D� QDWXUDO�
SDUW�RI�WKHLU�OLIH�F\FOH�IRU�PDQ\�ELUG�VSHFLHV�WR�PLJUDWH�
RXW� RI� KHUH� LQ� VSULQJ�� &HUWDLQ� QRUWKHUQ� DQG� LQWHULRU�
KDELWDWV� DUH� PXFK� ULFKHU� HQYLURQPHQWV�� IRU� H[DPSOH��
IRU� ZDWHUIRZO� WR� QHVW� LQ�� ZKHUHDV� FRDVWDO� DUHDV�������
JHQHUDOO\�KDYH�PLOGHU�FOLPDWHV��VR�WKH\�DUH�JRRG�DUHDV�
IRU� WKRVH� VDPH�ELUGV� WR� VSHQG� WKHLU�ZLQWHUV��6RPH�RI�
RXU�YLVLWRUV�DUH�VWLOO�DVNLQJ�LQ�-XO\�³:KHUH�GLG�DOO�WKH�
GXFNV�JR"´�,I�WKH\�NHHS�DVNLQJ�ORQJ�HQRXJK�LW�ZLOO�EH�
IDOO�DQG�WKH�GXFNV�ZLOO�EH�EDFN� 
 
$SULO� LQ� SDUWLFXODU� LV� D� PRQWK� RI� WUDQVLWLRQ�� 6PDOO�
IORFNV�RI�NH\�VSHFLHV�VXFK�DV�6QRZ�*HHVH�ORLWHUHG�LQWR�
HDUO\�0D\�� EXW� E\� WKH� WLPH� WKH\� OHIW�� VR� KDG� ����RI�
ZLQWHULQJ� �0DOODUGV�� DOO�GLYLQJ�GXFNV�� DQG� �QHDUO\�DOO�
RI� WKH� $PHULFDQ� :LJHRQ�� 1RUWKHUQ� 3LQWDLO�� DQG��
1RUWKHUQ� 6KRYHOHUV�� 7KLV� OHIW� MXVW� D� IHZ� *DGZDOO��
:RRG�'XFNV��&DQDGD�*HHVH�DQG�VRPH�ORFDO�0DOODUGV�
WR�QHVW�IRU�WKH�VXPPHU��0DQ\�RWKHU�VSHFLHV�WKDW�DWWUDFW�
YLVLWRUV�RYHU�WKH�ZLQWHU�DOVR�GHSDUW�LQ�WKLV�PRQWK��)RU�
H[DPSOH��WKH�FRQFHQWUDWLRQ�RI�KDZNV��HDJOHV�DQG�RZOV�
YDQLVKHV��%LUG�GLYHUVLW\�VWLOO� UHPDLQV�KLJK�� WKRXJK��DV�
GXULQJ� WKLV� SHULRG�� WKH� 6DQFWXDU\� LV� YLVLWHG� E\��������
WKRXVDQGV�RI�PLJUDQW�VRQJELUGV�DQG�VKRUHELUGV�GXULQJ�
WKHLU�PLJUDWLRQ�WR�QRUWKHUQ�EUHHGLQJ�JURXQGV�� 
 
2YHU� WKHVH�SDVW� WKUHH�PRQWKV��ZH�KDYH�EHHQ� WUDFNLQJ�
QHVWLQJ�VXFFHVV�DQG�EHKDYLRU�RI�WKH�IROORZLQJ�VSHFLHV��
ZLWK�YDU\LQJ�GHJUHHV�RI�GHWDLO� 
 
:DWHUIRZO� 
0DOODUG�QHVWV�VWDUWHG�KDWFKLQJ�IURP�0D\��WK�RQZDUGV��
DQG�ZH�UHFRUGHG����EURRGV�XS� WR� WKH�VHFRQG�ZHHN� LQ�
-XO\��-XQH�ZDV�WKH�PDLQ�KDWFK�PRQWK��ZLWK����EURRGV�
FRPSDUHG�WR�WKH���LQ�0D\�DQG��WKH���ODWH�EURRGV�VHHQ�
LQ�-XO\� 
 
&DQDGD�*RRVH�QHVWV�VHHP�WR�KDYH�H[SHULHQFHG�D�ORW�RI�
SUHGDWLRQ� RU� VRPH� IRUP� RI� GLVUXSWLRQ� LQ� 0DUFK� DQG�
$SULO�� DV� ZH� LQLWLDOO\� RQO\� VDZ� WKUHH� EURRGV� �$SULO�
��WK�DQG�0D\��VW��RXW� LQ� WKH�RSHQ�QHDU� WKH�HQWUDQFH��
2QO\� �� PRUH� EURRGV� KDWFKHG� LQ� 0D\� DQG� RQO\� �� LQ�
-XQH�� ZLWK� OHVV� WKDQ� ��� JRVOLQJV� LQ� WRWDO� SURGXFHG���
0DOODUGV� DQG� JHHVH� DUH� ERWK� JURXQG� QHVWHUV�� DQG����
GXULQJ�0DUFK� DQG�$SULO�� WKHUH� ZHUH� PDQ\� 5DFFRRQV�
DQG�0LQN�VHHQ��DV�ZHOO�DV�VRPH�SURORQJHG�SHULRGV�RI�

0DQDJHU·V�5HSRUW KLJK� YLVLWRU� XVH�� %HWZHHQ� SUHGDWLRQ� DQG� SRVVLEOH���
GLVUXSWLRQV� E\� FURZGV� QHDU� QHVWV�� WKH� VHQVH� LV� WKDW�
PDQ\�ELUGV�PD\�KDYH�DEDQGRQHG�QHVWLQJ�DWWHPSWV�WKLV�
VSULQJ� 
 
:RRG�'XFN� EURRGV� KDYH� DOVR� EHHQ� VFDUFH� WKLV� \HDU��
ZLWK� RQO\� �� EURRGV� QRWHG�� KDWFKLQJ� 0D\� ��WK� DQG�
��WK��DQG�-XQH��VW��7KLV�FDXVHG�XV�WR�GR�D�TXLFN�FKHFN�
RI� WKH� QHVW� ER[HV� LQ� -XO\� WR� LQYHVWLJDWH��2QO\� �� RU� ��
ER[HV�VKRZQ�DQ\�VLJQV�RI�VXFFHVVIXO�KDWFKHV��DQG�WKH�
UHPLQGHU� RI� WKH� ER[HV� XVHG� E\� WKH� :RRG� 'XFNV�����
FRQWDLQHG� SUHGDWHG� RU� DEDQGRQHG� HJJV�� :H� VXVSHFW�
0LQN�PD\�EH�WKH�PDLQ�SUHGDWRUV� 
 
:H�KDYH� QRW� \HW� VHHQ� DQ\�*DGZDOO� EURRGV� WKLV� \HDU��
7KH\� QHVW� ODWHU� LQ� WKH� VXPPHU� WKDQ� 0DOODUGV�� EXW���
JHQHUDOO\�ZH�KDYH�VHHQ�DW�OHDVW�D�IHZ�EURRGV�E\�-XO\�� 

6DQGKLOO�&UDQHV� 
(YHU\� \HDU�� WKHUH� DUH� GUDPDV� DVVRFLDWHG� ZLWK� RXU�
6DQGKLOO�&UDQHV�� 7KLV� \HDU�� WKH� SDLU� ODLG� DW� OHDVW� ILYH�
HJJV�DQG�VHHP�WR�KDYH�QRZ�RIILFLDOO\�JLYHQ�XS�QHVWLQJ�
WKLV�\HDU�� 
 
(JJV�ZHUH� ODLG�$SULO��UG�DQG��WK�RQ�D� ORJ�ERRP�DQG�
ORVW�E\�$SULO���WK��$W�OHDVW�RQH�HJJ�ZDV�ODLG�RQ�D�SLOH�
RI� &DWWDLO� (DVWHU� 6XQGD\� DQG� ZDV� DOUHDG\� EURNHQ���
HJJVKHOOV�E\�WKH�QH[W�GD\��$QRWKHU�HJJ�ZDV��ODLG�LQ�WKH�
VDPH�&DWWDLO�PDUVK�$SULO���WK�DQG�ZDV�JRQH�WKH�QH[W�
GD\�� DQG� WKHQ� WKH� SDLU� ZDLWHG� IRU� WKH� &DQDGD�*RRVH�
QHVW�WR�KDWFK�RQ�WKHLU�XVXDO�LVODQG��7KH�JHHVH�KDWFKHG�
RXW� �� JRVOLQJV� RQ� 0D\� �WK�� DQG� WKH� &UDQHV� KDG����
DGRSWHG� WKH� LVODQG� E\� WKH� QH[W�PRUQLQJ� DQG� KDG� ODLG�
DQRWKHU� HJJ� E\� �� SP�� 7KH\� LQFXEDWHG� WKLV� HJJ� IRU�
WKUHH� ZHHNV�� EXW� RQ�0D\� ��WK� WKH\� KDG� OHIW� WKH� QHVW�
DQG�WKHUH�ZHUH�HJJ�IUDJPHQWV�RQ�WKH�VKRUHOLQH�� 
 
7KH�RQO\�JRRG�WKLQJ�WKDW�KDSSHQHG�WKDW�ZKROH�SHULRG�
ZDV�WKDW�WKHLU�ODVW�\HDU¶V�FROW�/RXLH�ILQDOO\�IRXQG�WZR�
RWKHU�\RXQJ�FUDQHV� WR�KDQJ�DURXQG�ZLWK�RQ�0D\��WK��
LQVWHDG� RI� FRQVWDQWO\� FDOOLQJ� DQG� VHHPLQJO\� ZDQWLQJ�
DWWHQWLRQ� IURP� LWV� SDUHQWV�� � 6LQFH� HDUO\� 0D\�� SHRSOH�
KDYH�EHHQ�DEOH�WR�VHH�DOO�ILYH�ELUGV�KHUH�HYHU\�GD\� 

0DOODUG�GXFNOLQJV        3KRWR��.DWKOHHQ�)U\ 
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%DUQ�6ZDOORZV� 
,Q� ������ ZH� WUDFNHG� %DUQ� 6ZDOORZ� QHVW� VLWHV� LQ� WKH�
6DQFWXDU\� WR�YHULI\�SUHIHUUHG� ORFDWLRQV�� WKH� WLPLQJ�RI�
QHVWLQJ��DQG�ZKHWKHU� WKHUH�DUH�PXOWLSOH�FOXWFKHV�RYHU�
WKH� VXPPHU��7KDW� \HDU��ZH� GHWHUPLQHG� WKHUH� ZHUH� DW�
OHDVW����QHVW�VLWHV��DQG�DW�OHDVW����RI�WKHVH�ZHUH��DFWLYH�
VRPHWLPH� RYHU� WKDW� VXPPHU�� EXW� QRW� DOO� DW� WKH� VDPH�
WLPH��0RUH�WKDQ����QHVWV�RI�WKHVH�ZHUH�EHORZ�WKH�GHFN�
RI�WKH�:DUPLQJ�+XW�DWWDFKHG�WR�VXSSRUWLQJ�EHDPV� 
 
7KLV� \HDU�� RQ� -XO\��WK��'DQ� DQG�.ULVWLQD�GLG� D� TXLFN�
VXUYH\�RI�WKH�6DQFWXDU\¶V�VLWHV�WR�VHH�KRZ�WKLV�VSHFLHV�
ZDV� IDULQJ�� 7KLV� RQH-WLPH� FRXQW� VKRZHG� ��� QHVWV� LQ�
XVH� WR� GDWH� ���� VWLOO� DFWLYH� QHVWV� DQG� ��� ILQLVKHG��� $�
UHYLVLW� WR� VRPH� VLWHV� WKH� IROORZLQJ� ZHHN� VKRZHG����������
QHZ�FOXWFKHV�VWDUWLQJ�LQ�VRPH�RI�WKH�³ILQLVKHG´�QHVWV��
VR�ZH�VXVSHFW�XVH�ZLOO�EH�DERXW�WKH�VDPH�DV�ODVW�WLPH�� 
 
7KHVH�ELUGV�SUHIHU�WR�DWWDFK�WKHLU�PXG�QHVWV�WR�ZRRGHQ�
VWUXFWXUHV��DQG�QHVWV�DUH� IRXQG�DOO�RYHU� WKH�6DQFWXDU\�
DERYH� DQG� EHORZ� GHFNV� DQG� LQVLGH� DQG� RXWVLGH� RI�
EOLQGV�� �7KH�PRVW�SRSXODU�VSRWV�ZHUH�WKH�RXW�RI�VLJKW�
ORFDWLRQV� VXFK� DV� WKH� XQGHUVLGH� RI� WKH�:DUPLQJ�+XW�
GHFN� ���� QHVWV��� WKH� ERDUGHG� XS� 6:�0DUVK� EOLQG� ���
QHVWV���DQG�WKH�&HQWHU�'\NH�%OLQG����QHVWV���� 
 
7KHVH�ELUGV�DUH�SDUWLFXODUO\�VXVFHSWLEOH�WR�GLVWXUEDQFH�
DQG� VHHP� WR� DEDQGRQ� QHVW� VLWHV� LI� WKHUH� DUH� SHRSOH���
FRQVWDQWO\� WRR� FORVH� WR� D� QHVW� RU� D�ZDWFKIXO� SUHGDWRU�
VXFK�DV�D�1RUWKZHVWHUQ�&URZ�YLVLWV� WKH�DUHD��:H�VDZ�
HDUO\� LQWHUHVW� DQG� PXG-JDWKHULQJ� IRU� QHVWV� DERYH� WKH�
GHFN�RI� WKH�:DUPLQJ�+XW�DQG�9LHZLQJ�3ODWIRUP�� IRU�
H[DPSOH��EXW�WKH�ELUGV�DEDQGRQHG�VRPH�RI�WKHVH�VLWHV�
IRU�PRUH� WKDQ�D�PRQWK�DQG�DUH� MXVW� LQ� -XO\�H[SORULQJ�
WKHLU�SRWHQWLDO�DJDLQ� 
 
*UHDW�+RUQHG�2ZOV� 
(DFK�\HDU�LQ�PLG-ZLQWHU��D�SDLU�RI�*UHDW�+RUQHG�2ZOV�
VWDUWV� URRVWLQJ� WRJHWKHU� DORQJ� 1RUWK� '\NH� RU� (DVW�
'\NH��WKHQ�WKH\�GLVDSSHDU�IRU�VHYHUDO�PRQWKV�DQG�ZH�
DVVXPH� WKDW� WKH\� DUH� QHVWLQJ� QHDUE\� LQ� WKH� $ODNVHQ�

6SHFLDO�1RWLFHV 
 
�����6DQFWXDU\�&DOHQGDU 
 
,I�\RX�KDYH�WDNHQ�VRPH�LQWHUHVWLQJ�ELUG�SKRWRJUDSKV�
DW� WKH� 6DQFWXDU\� DQG�ZRXOG� OLNH� WR� RIIHU� WKHP� IRU�
XVH� LQ� RXU� XSFRPLQJ� 6DQFWXDU\� ����� &DOHQGDU��
SOHDVH�WDON�WR�9DUUL�DW�WKH�*LIW�6KRS�IRU�GHWDLOV� 
 
$�%LJ�7KDQN�<RX�WR�'DYH�0F&OXH 
 
'DYH� 0F&OXH�� RXU� PDLQWHQDQFH� VWDII� VLQFH� �����
UHWLUHG� DW� WKH� HQG� RI� $SULO�� :H� DOO� ZRXOG� OLNH� WR�
FRQYH\� RXU� WKDQNV� IRU� KLV� KDUG� ZRUN� DQG������������
SURIHVVLRQDO� DSSURDFK� WR� UHSDLUV� DQG� FRQVWUXFWLRQ�
SURMHFWV� KHUH� DW� WKH� 6DQFWXDU\�� %HVW� ZLVKHV� IRU� D�
KDSS\�UHWLUHPHQW��'DYH� 

'DYH�0F&OXH         3KRWR��.DWKOHHQ�)U\ 
 
%XV�6XEVLGLHV�IRU�&ODVV�)LHOG�7ULSV� 
 
$OWKRXJK� WKH� GHWDLOV� DUH� \HW� WR� EH�ZRUNHG� RXW��ZH�
DUH� OLNHO\� WR� KDYH� D�EURDGHU� VFRSH� WR� WKH�JUDQW�ZH�
KDYH� EHHQ� UHFHLYLQJ� IURP� 1DWXUH� &DQDGD� IRU� WKH�
SDVW� �� \HDUV� WR� VXSSRUW� VFKRRO� FODVV� YLVLWV� WR� WKH�
6DQFWXDU\�� ,I� \RX� DUH� D� WHDFKHU� ZKR� QHHGV� VRPH�
VXSSRUW� IRU� ILHOG� WULSV� RXW� WR� WKH� 6DQFWXDU\�� SOHDVH�
YLVLW� RXU� �ZHEVLWH� IRU�PRUH� LQIRUPDWLRQ�RQ� KRZ� WR�
DSSO\� IRU� D� IXOO� RU� SDUWLDO� EXV� VXEVLG\� WR� GHIUD\�
FRVWV�� 
 

%DUQ�6ZDOORZ�PDNLQJ�LWV�QHVW 3KRWR��6DQG\�&DPHURQ 

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



��������6XPPHU����� 

1DWLRQDO�:LOGOLIH�$UHD��VR�ZH�ZDLW�IRU�WKH�UHVXOWV��,W�LV�
DOZD\V�H[FLWLQJ�ZKHQ�WKH�SDLU�VKRZV�XS�DJDLQ�LQ�PLG-
VXPPHU�� DV� WKH\� RIWHQ� EULQJ� UHFHQWO\-IOHGJHG� \RXQJ�
ZLWK�WKHP�DQG�FRQILUP�RXU�WKHRULHV�� 
 
7KLV�\HDU��DV�XVXDO��RXU�SDLU�RI�RZOV�ZDV�VHHQ�WRJHWKHU�
FRQVLVWHQWO\� XQWLO� 9DOHQWLQH¶V� 'D\� WKHQ� GLVDSSHDUHG��
,Q�PLG--XQH� D� ORQH� DGXOW� ELUG�ZDV� VRPHWLPHV� EHKLQG�
WKH� 0XVHXP�� 2Q� -XQH� ��QG�� RXU� VXUYH\� WHDP� ZDV�
ORRNLQJ� IRU� LW� EDFN� WKHUH� DQG� HQFRXQWHUHG� WKH� DGXOW�
SDLU� DQG� WKUHH� QHZO\-IO\LQJ� \RXQJVWHUV�� 6LQFH� WKHQ��
WKH� IDPLO\�KDV�EHHQ�PRYLQJ�DERXW�DQG�KDV�EHHQ�VHHQ�
DORQJ�(DVW�'\NH��WKH�LQQHU�WUDLOV�DQG��WKH�SLFQLF�DUHD�� 
 
7KH� VSHFLHV� SURILOH� IURP�%LUGV� RI� 1RUWK� $PHULFD��
LQGLFDWHV� WKDW� *UHDW� +RUQHG� 2ZO� SDLUV� DUH� PRVWO\��
UHVLGHQW� RQ� WKHLU� WHUULWRULHV� \HDU-URXQG� DQG� QHVW� YHU\�
HDUO\� LQ� WKH� \HDU�� OD\LQJ� XS� WR� �� HJJV� LQ� FDYLWLHV� RU�
WUHHV�ZLWK�ODUJH�KRUL]RQWDO�EUDQFKHV�WR�VXSSRUW�WKH�QHVW�
DQG�FKLFNV��,QFXEDWLRQ��ODVWV����WR����GD\V�DQG�LV�GRQH�
H[FOXVLYHO\� E\� WKH� IHPDOH�� ZLWK� WKH� PDOH� GHOLYHULQJ�
IRRG�IRU�KHU�GXULQJ�WKLV�SHULRG��,I�ZH�DVVXPH�WKDW�RXU�
ORFDO� SDLU� KDG� D� QHVW� XQGHUZD\� E\� WKH� EHJLQQLQJ� RI�
0DUFK� ������ WKHQ� LQFXEDWHG� LQWR� WKH� ILUVW� ZHHN� RI�
0D\�� WKH� UHVXOWLQJ� FKLFNV� WKHQ�ZRXOG� EH� H[SHFWHG� WR�
EH�YHQWXULQJ�IURP�WKH�QHVW�LQ���RU���ZHHNV��PDNLQJ�LW�
WKH� WKLUG�ZHHN� LQ�-XQH��DQG� OR�DQG�EHKROG�� WKHUH� WKH\�
ZHUH��DOO�RQ�RQH�EUDQFK�EHKLQG�WKH�0XVHXP�� 
 
%DUQ�2ZO� 
6RPHWLPHV�� VWDII� DUH� XQREVHUYDQW�� :KLOH� ZH� ZHUH�
ORRNLQJ� IRU� WKH�*UHDW�+RUQHG�2ZO� IDPLO\�RXW� EHKLQG�
WKH�0XVHXP�LQ�HDUO\�-XO\�� WKHUH�ZDV�VRPH�VFUDEEOLQJ�
LQVLGH� WKH�ROG�%DUQ�2ZO�ER[�RQ� WKH� �SRVW�EDFN� WKHUH��
DQG�ZH� FRXOG� VHH� DQ� DGXOW�%DUQ�2ZO� DQG� WZR�RZOHWV�
WKDW�ZHUH�FOHDUO\�JRLQJ�WR�EH�ELJ�HQRXJK�WR�IO\�E\�WKH�

HQG� RI� -XO\�� &DOFXODWLQJ� EDFN� WKURXJK� ��� WR� ��� GD\V�
IURP� KDWFK� WR� IOHGJLQJ�� DQG� ��� WR� ��� GD\V� RI����������
LQFXEDWLRQ� RXWOLQHG� E\� %LUGV� RI� 1RUWK� $PHULFD��� ZH�
FDOFXODWHG� WKH�%DUQ�2ZOV� KDG� EHHQ� EXV\� LQ� WKDW� ER[�
XQQRWLFHG�E\�XV�VLQFH�ODWH�$SULO�� 
 
5HG-WDLOHG�+DZN� 
7KRVH�RI�XV�KRSLQJ�WR�VHH�5HG-WDLOHG�+DZN�FKLFNV�LQ�
WKH�QHVW�EXLOW�0DUFK���WK�ZHUH�SUREDEO\�TXLWH�VW\PLHG�
ZKHQ� WKH� QHVW� WUHH� OHDIHG� RXW� DQG� YLVLELOLW\� EHFDPH�
TXLWH�UHGXFHG��7KH�VKDUS-H\HG�DGXOWV��WKRXJK���VHHPHG�
WR�KDYH�D�NHHQ�VHQVH�RI�SHRSOH� VS\LQJ�RQ� WKHP�IURP�
EHORZ� DPRQJ� WKH� SDUNLQJ� VSRWV� DORQJ� WKH� GULYHZD\�
DQG� UHJXODUO\� WRRN� RII� ZLWK� PDQ\� VFUHHFKLQJ� FDOOV���
5HG-WDLOHG�+DZNV�OD\���RU���HJJV��DQG�LQFXEDWLRQ�ODVWV�
��� WR� ��� GD\V�� VR� WKLV� QHVW� SUREDEO\� KDWFKHG� LQ� � WKH�
ILUVW�WZR�ZHHNV�LQ�0D\��,W�XVXDOO\�WDNHV���RU���ZHHNV�
WR� IOHGJH� \RXQJ�� DQG� ZH� VWDUWHG� WR� VHH� MXVW� RQH�������
MXYHQLOH�5HG-WDLOHG�+DZN�ZLWK�D�EHJJLQJ�FDOO�VWDUWLQJ�
DW�WKH�HQG�RI�-XQH�PRYLQJ�DURXQG�WKH�GULYHZD\�WUHHV��
$SSDUHQWO\�³-XQLRU´�ZLOO�H[SHFW�PRVW�RI� LWV� IRRG�VWLOO�
WR�EH�SURYLGHG�E\�LWV�SDUHQWV�RU�RWKHU�DGXOW�ELUGV�XQWLO�
DERXW���ZHHNV�DIWHU�OHDYLQJ�WKH�QHVW� 
 
7H[W�   .DWKOHHQ�)U\��5��3��%LR�� 
     6DQFWXDU\�0DQDJHU   
 
5HIHUHQFHV� 
�� $UWXVR��&���&��6��+RXVWRQ��'��*��6PLWK��DQG�&��5RKQHU

������� *UHDW�+RUQHG�2ZO �%XER�YLUJLQLDQXV�������
YHUVLRQ������,Q�7KH�%LUGV�RI�1RUWK�$PHULFD���$��)��
3RROH��(GLWRU���&RUQHOO�/DE�RI�2UQLWKRORJ\��,WKDFD��1<��
86$� KWWSV���GRL�RUJ���������EQD����� 

�� 0DUWL��&��'���$��)��3RROH��DQG�/��5��%HY�
LHU ������� %DUQ�2ZO �7\WR�DOED���YHUVLRQ������,Q�7KH�
%LUGV�RI�1RUWK�$PHULFD��$��)��3RROH��(GLWRU���&RUQHOO�
/DE�RI�2UQLWKRORJ\��,WKDFD��1<��86$� � 

���������KWWSV���GRL�RUJ���������EQD��� 

�&RQWLQXHG�IURP�SDJH��� 

7KUHH�*UHDW�+RUQHG�2ZO�\RXQJ�DQG�RQH�DGXOW      ���3KRWR��.ULVWLQD�%UHLW 
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6SHFLDO�WKDQNV�WR� 
¨ 0DU\� 7DLWW� IRU� OHDGLQJ� RXU� UHJXODU� 6XQGD\� %LUG�

:DON� 
¨ -LP� 0DUWLQ�� � %ULDQ� 6HOI�� (PPD� 7XUJHRQ�� DQG��

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

DQG� VWXGHQWV� *DYLQ� &XL�� .HYLQ� /L� DQG� ,VDEHOOD�
7RP�IRU�EDJJLQJ�VHHG�DQG�ILOOLQJ�ELUG�IHHGHUV� 

¨ 2XU� VSULQJ� QHZVOHWWHU� PDLORXW� WHDP� RI� (LOHHQ�
5\DQ��'HEELH�&DUU��-LP�0DUWLQ�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� 

¨ 0HJDQ�3HUUHWW�IRU�KHOSLQJ�ZLWK�SUXQLQJ�� 
�� 
9ROXQWHHUV��QHHGHG�� 
¨ 6DQFWXDU\�YLVLWRU�KRVWV�RQ�EXV\�ZHHNHQGV�VXFK�DV�

WKH�$XJXVW�%&�'D\�RU�/DERXU�'D\�ZHHNHQGV� 
¨ 0XVHXP�KRVW�IRU�6XQGD\�PRUQLQJV� 

: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 ¨ +HOSLQJ� WR� UHPRYH� LQYDVLYH�SODQW� VSHFLHV� LQ�
$XJXVW�DQG��6HSWHPEHU� 

¨ +HOSLQJ�ZLWK�ELUG�VXUYH\V�HYHU\�WZR�ZHHNV� 
¨ 3LFNLQJ� XS� DQG� GHOLYHULQJ� RI� VPDOO� WUHHV�

IURP�1RUWK�9DQFRXYHU�WR�WKH�6DQFWXDU\� 
 
)RU� PRUH� LQIRUPDWLRQ�� DVN� DW� WKH� *LIW� 6KRS� RU�
YLVLW� RXU� ZHEVLWH�� ZZZ�UHLIHOELUGVDQFWXDU\�FRP��
DQG�H[SORUH�WKH�9ROXQWHHU�SDJH��� 
 
3OHDVH� OHDYH�\RXU�QDPH�DQG� FRQWDFW� LQIRUPDWLRQ�
DW�RXU�RIILFH�����-���-�����RU�VHQG�PH�DQ�HPDLO� 
 
.DWKOHHQ��NDWKOHHQ#UHLIHOELUGVDQFWXDU\�FRP�� 

 
$�6SHFLDO� 
7KDQN�<RX 
�72����<5�2/' 

 
$1$1<$�65,9$//, 

 
)25�'21$7,1*�+(5 

%,57+'$<�)81'6�72�7+(�6$1&78$5< 
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