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7KH�KLVWRU\ �RI�&RZGUD\ �( VWDWH�VWUHWFKHV�EDFN�WR�� � � � ��ZKHQ�WKH�RULJLQDO�PDQRU
KRXVH� ZDV� ILUVW� EXLOW� DFURVV� WKH� VHUHQH� 5LYHU� 5RWKHU� IURP� 0 LGKXUVW� LQ� : HVW
6XVVH[ ��2 YHU�WKH�FHQWXULHV��&RZGUD\ �KDV�HDUQHG�LWV�SODFH�DV�RQH�RI� ( QJODQG
V
PRVW�LFRQLF�VSRUWLQJ�HVWDWHV��QHVWOHG�LQ�D�ODQGVFDSH�RI�EUHDWKWDNLQJ�EHDXW\ �
+ RPH�RI�9LVFRXQW�&RZGUD\ �DQG�KLV� IDPLO\ �VLQFH� � � � � ��WKH�HVWDWH�KDV�EHHQ�D
ZHOFRPLQJ� KDYHQ� IRU� IULHQGV� DQG� JXHVWV�� VKDULQJ� WKHLU� SDVVLRQ� IRU� VSRUW�
KRVSLWDOLW\ ��DQG�ZHOOEHLQJ�

)RU� PRUH� WKDQ� D� FHQWXU\ �� &RZGUD\ � KDV� EHHQ� WKH� KHDUWEHDW� RI� WKH� ( QJOLVK
VXPPHU�VHDVRQ��3ROR�WHDPV�IURP�DFURVV�WKH�JOREH�JDWKHU�KHUH��GUDZQ�E\ �WKH
HVWDWH
V�SUHVWLJLRXV�WRXUQDPHQWV�DQG�WKH�DOOXUH�RI�LWV�KLVWRULF�JURXQGV�
( DFK� -XO\ �� &RZGUD\ � SOD\ V� KRVW� WR� WKH� ZRUOG�UHQRZQHG� %ULWLVK� 2 SHQ� 3ROR
&KDPSLRQVKLS�IRU�WKH�&RZGUD\ �* ROG�&XS��6HW�DJDLQVW�WKH�PDMHVWLF�EDFNGURS�RI
WKH� &RZGUD\ � 5XLQV�� WKLV� HYHQW� LV� D� KLJKOLJKW� RI� WKH� %ULWLVK� VRFLDO� FDOHQGDU�
GUDZLQJ�WKH�ODUJHVW�DQG�PRVW�HQWKXVLDVWLF�SROR�FURZG�LQ�WKH�8 QLWHG�. LQJGRP�

,Q� DGGLWLRQ� WR� LWV� SUHVWLJLRXV� 3ROR� &OXE�� ZLWKLQ� LWV� � � �� � � � DFUHV�� &RZGUD\
HQWHUSULVHV�LQFOXGH�

3ROR�$FDGHP\
* ROI�&OXE�
6KRRWLQJ�6FKRRO�
)DUP�6KRS�	 �&DIÎ �

: HOOEHLQJ�
+ HULWDJH
)DUPLQJ�
)RUHVWU\

+ RXVH�	 �( YHQWV�
$FFRPPRGDWLRQ�
3URSHUW\
)LVKLQJ
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&RZGUD\ �3DUN�3ROR�&OXE��RIWHQ�FDOOHG�WKH�C-HZHO�LQ�WKH�&URZQ
�RI�WKH
&RZGUD\ � ( VWDWH��KDV�EHHQ�DW�WKH� IRUHIURQW�RI�SURIHVVLRQDO�SROR�LQ�WKH
8 . � DQG� LQWHUQDWLRQDOO\ � IRU� WKH� SDVW� FHQWXU\�� )RXQGHG� LQ� � � � � � E\ � WKH
3HDUVRQ� IDPLO\ � DV� D� VPDOO� FRXQWU\ � FOXE�� &RZGUD\ � 3DUN� EHFDPH� D
SURPLQHQW� SROR� GHVWLQDWLRQ� DIWHU� : : ,,�� WKDQNV� WR� -RKQ� &RZGUD\�� WKH
� UG�9LVFRXQW�&RZGUD\�

� ' HVSLWH� ORVLQJ� KLV� DUP� DW� ' XQNLUN�� KH� FRQWLQXHG� WR� SOD\ � SROR� YLD� DQ
DUWLILFLDO�DUP�DGDSWHG�WR�KROG�WKH�UHLQV�ZLWK�D�KRRN��EXLOGLQJ�WKH�8 . jV
OHDGLQJ� VWULQJ� RI� WZHOYH� SROR� SRQLHV� DQG� HQFRXUDJLQJ� ZLGHU
SDUWLFLSDWLRQ�LQ�WKH�VSRUW�

,Q� � � � � �� &RZGUD\ � 3DUN� KRVWHG� WKH� ILUVW� &RURQDWLRQ� &XS�� GUDZLQJ� D
FURZG�RI�RYHU�� � �� � � �SHRSOH��LQFOXGLQJ�+ 0 �7KH�4 XHHQ�DQG�+ 5+ �7KH
' XNH� RI� ( GLQEXUJK�� 7HDPV� IURP� WKH� 8 . �� 8 6$ �� $UJHQWLQD�� DQG� &KLOH
FRPSHWHG�� HVWDEOLVKLQJ� WKH� FOXEjV� UHSXWDWLRQ� RQ� WKH� JOREDO� VWDJH�� 7KH
* ROG� &XS�� LQDXJXUDWHG� LQ� � � � � �� UHPDLQV� ( XURSHjV� SUHPLHU� KLJK� JRDO
WRXUQDPHQW��FHOHEUDWLQJ�LWV�* ROGHQ�-XELOHH�LQ�� � � � �
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7KH� %ULWLVK� 2 SHQ� 3ROR� &KDPSLRQVKLS� IRU� WKH� &RZGUD\ � * ROG
&XS
� + RVWHG� E\ � &RZGUD\ � 3DUN� 3ROR� &OXE�� WKH� %ULWLVK� 2 SHQ� 3ROR
&KDPSLRQVKLS�IRU�WKH�&RZGUD\ �* ROG�&XS�LV�( XURSH
V�SUHPLHU
SROR� WRXUQDPHQW‹ UDQNHG� DORQJVLGH� WKH� $UJHQWLQH� DQG� 8 6
2 SHQV�� )HDWXULQJ� WKH� ZRUOG
V� EHVW� SOD\ HUV�� LW� VWDQGV� DV� WKH
KLJKOLJKW� RI� WKH� 8 . � SROR� VHDVRQ� DQG� D� FRUQHUVWRQH� RI� WKH
VXPPHU�VRFLDO�FDOHQGDU�

6SDQQLQJ� WKUHH� ZHHNV�� WKH� FKDPSLRQVKLS� GUDZV� RYHU� � � �� � �
VSHFWDWRUV� IRU� PRUH� WKDQ� � � � WKULOOLQJ� PDWFKHV�� LQFOXGLQJ� 7KH
0 LGKXUVW� 7RZQ� &XS�� 6HPL�)LQDOV�� DQG� WKH� LFRQLF� )LQDO� RQ
&RZGUD\ 
V� OHJHQGDU\ � / DZQV�� VHW� DJDLQVW� WKH� EDFNGURS� RI� WKH
&RZGUD\ �5XLQV�DQG�EURDGFDVW�JOREDOO\ �YLD�&RZGUD\ �79�

6LJQLILFDQW� UHFHQW� LQYHVWPHQWV� KDYH� HOHYDWHG� ERWK� WKH
WRXUQDPHQW�DQG�WKH�KRVSLWDOLW\ �H[ SHULHQFH��ZKLFK�QRZ�VHOOV�RXW
HDFK� \ HDU�� XQLWLQJ� SOD\ HUV� DQG� VSHFWDWRUV� IURP� DURXQG� WKH
ZRUOG�DW�WKH�KRPH�RI�%ULWLVK�SROR�

: DWFK�WKH�� � � � �KLJKOLJKWV
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( [ KLELWLQJ�DW�&RZ GUD\ �3DUN
V�%ULWLVK�2 SHQ�3ROR�&KDP SLRQVKLS
RIIHUV� EUDQGV� DQ� H[ FHSWLRQDO� RSSRUWXQLW\ � WR� FRQQHFW� Z LWK� D
GLYHUVH��DIIOXHQW�DXGLHQFH�LQ�D�WUXO\ �LFRQLF�VHWWLQJ��6HW�DJDLQVW
WKH� KLVWRULF� &RZ GUD\ � 5XLQV� LQ� WKH� 6RXWK� ' RZ QV�� WKLV� Z RUOG�
FODVV� HYHQW� LV� P RUH� WKDQ� SROR� � LW
V� D� OX[ XULRXV� GD\ � RXW� IRU
IDP LOLHV�� KLJK�QHW�Z RUWK� LQGLYLGXDOV�� DQG� EXVLQHVV� OHDGHUV
VHHNLQJ�SUHP LXP �H[ SHULHQFHV�

%H\ RQG� WKH� H[ FLWHP HQW� RI� WKH� P DWFKHV�� WKH� &RZ GUD\ � * ROG
&XS� IHDWXUHV� D� YLEUDQW� DUUD\ � RI� RII�SLWFK� DWWUDFWLRQV�� IURP
SUHP LXP � VKRSSLQJ� DQG� DUWLVDQ� IRRG� DQG� GULQN� WR� OLYH
GHP RQVWUDWLRQV�DQG�OLYHO\ �SRVW�P DWFK�FHOHEUDWLRQV�Z LWK�EDQGV
DQG�' -V�� : LWK�RSSRUWXQLWLHV�WR�H[ KLELW�DW�7KH�0 LGKXUVW�7RZ Q
&XS�� 6HP L�) LQDOV�� DQG� ) LQDO�� EUDQGV� FDQ� HQJDJH� GLUHFWO\ � Z LWK
VSHFWDWRUV�WKURXJK�LQWHUDFWLYH�DQG�H[ SHULHQWLDO�P DUNHWLQJ��

6LJQLILFDQW�UHFHQW�LQYHVWP HQW�E\ �&RZ GUD\ �3DUN�3ROR�&OXE�KDV
HOHYDWHG� WKH� HYHQWV�� HQVXULQJ� WKDW� FUHDWLYLW\ �� FXVWRP HU
H[ SHULHQFH�� DQG� D� ERXWLTXH� VKRSSLQJ� DWP RVSKHUH� UHP DLQ
FHQWUDO�� ( [ KLELWLQJ� KHUH� SRVLWLRQV� \ RXU� EUDQG� DV� SDUW� RI� DQ
HOLWH�� FDUHIXOO\ � FXUDWHG� FROOHFWLRQ� WKDW� HQKDQFHV� WKH� RYHUDOO
JXHVW�H[ SHULHQFH��

1 RZ �LV�WKH�WLP H�WR�ERRN�\ RXU�VSRW�DQG�HOHYDWH�\ RXU�EUDQG�DW
RQH�RI�WKH�8 . 
V�P RVW�SUHVWLJLRXV�SROR�HYHQWV��
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' DWHV�

/ RFDWLRQ��&RZGUD\ �3DUN�3ROR�&OXE��* 8 � � �� $4 �

7KH�%ULWLVK�2 SHQ�3ROR�&KDPSLRQVKLS�IRU�WKH
&RZGUD\ �* ROG�

7 LP LQJV�
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7 LP LQJV�

' DWHV�
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7 LP LQJV�

' DWHV�

� � �-XQH�� � � �WK

� � �-XO\ �� � � �WK

� � �-XO\ �� � � �WK

� �� � DP������* DWHV�2 SHQ�
� � SP���������0 DWFK��
� SP�����������0 DWFK�� �
� �� � SP������* DWHV�FORVH

� �� � DP������* DWHV�2 SHQ�
� � �� � SP����0 DWFK��
� �� � SP������0 DWFK�� �
� �� � SP������* DWHV�FORVH

� �� � DP������* DWHV�2 SHQ�
� � DP���������/ DGLHV�+ LJK�* RDO�)LQDO
� �� � SP������/ DGLHV�+ LJK�* RDO�3UHVHQWDWLRQ
� �� � SP������* ROG�&XS�)LQDO
� �� � SP������* ROG�&XS�3UHVHQWDWLRQV�
� �� � SP������5HWDLO�9LOODJH�&ORVXUH�
� � �� � SP����* DWHV�&ORVH
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* HW� UHDG\ � IRU� DQ� XQIRUJHWWDEOH� GD\ � Z KHUH� Z RUOG�FODVV� SROR� P HHWV� D� YLEUDQW
FHOHEUDWLRQ� RI� FRP P XQLW\ � DQG� FRXQWU\ VLGH� OLIH�� 7KH� 0 LGKXUVW� 7RZ Q� &XS� DW
&RZ GUD\ � 3DUN� 3ROR� &OXE� RIIHUV� D� XQLTXH� WZ LVW� RQ� WKH� WUDGLWLRQDO� %ULWLVK� YLOODJH
IÏ WH�� VKRZ FDVLQJ� WKH� YHU\ � EHVW� RI� WKH� &RZ GUD\ � ( VWDWH� DQG� WKH� VXUURXQGLQJ� ORFDO
DUHD�

$ V� &RZ GUD\ 
V� IDVWHVW�JURZ LQJ� HYHQW�� VHOOLQJ� RXW� IRU� WKH� SDVW� WZ R� \ HDUV�� WKH
0 LGKXUVW� 7RZ Q� &XS� FRP ELQHV� WKULOOLQJ� KLJK�JRDO� SROR� Z LWK� D� OLYHO\ � DQG� YDULHG
VHOHFWLRQ�RI�RII�SLWFK�HQWHUWDLQP HQW��UHWDLO�RSSRUWXQLWLHV��DQG� IDP LO\ �DFWLYLWLHV�� ,W
V
WKH�SHUIHFW�VHWWLQJ� IRU�EUDQGV�DQG�H[ KLELWRUV�WR�HQJDJH�Z LWK�D�GLVFHUQLQJ�� IDP LO\ �
RULHQWHG�DXGLHQFH�LQ�D�UHOD[ HG�\ HW�SUHVWLJLRXV�HQYLURQP HQW�

3OD\ HG� IRU� RQ� WKH� ILUVW� 6XQGD\ � RI� WKH� * ROG� &XS� WRXUQDP HQW� DW� WKH� / DZ QV� SROR
JURXQGV��WKH�0 LGKXUVW�7RZ Q�&XS�Z DV�RULJLQDOO\ �SUHVHQWHG�WR�WKH�&OXE�E\ �WKH�ORFDO
EXVLQHVV� FRP P XQLW\ � LQ� � � � � � LQ� UHFRJQLWLRQ� RI� WKH� SURP LQHQFH� EURXJKW� WR� WKH
WRZ Q� E\ � SROR�� 7RGD\ �� LW� UHP DLQV� RQH� RI� WKH� KLJKOLJKWV� RI� WKH� VXP P HU� VRFLDO
FDOHQGDU� � � DWWUDFWLQJ� WKRXVDQGV� RI� YLVLWRUV� HDFK� \ HDU� WR� HQMR\ � VSRUW�� VKRSSLQJ�
IRRG��DQG�IXQ�LQ�WKH�KHDUW�RI�WKH�6RXWK�' RZ QV�

/ RFDWLRQ� &RZGUD\ �3DUN�3ROR�&OXE��* 8 � � �� $4

' DWHV� � � �-XQH�� � � �WK

2 SHQLQJ�7 LP HV� � �� � DP���� �� � SP��%UHDNGRZQ�IURP�� SP�

$ WWHQGDQFH� 8 S�WR�� �� � �

0 DWFKHV� � � SP�	 �� SP��6XEMHFW�WR�FKDQJH�

� � � � �* XLGH�WR�WKH�' D\
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: KLOH� LW� P D\ � EH� VP DOOHU� WKDQ� WKH� ) LQDO�� WKH� 6HP L�) LQDOV� DUH� DQ\ WKLQJ� EXW
RUGLQDU\ ��7KLV�EHORYHG�HYHQW�GUDZ V�D�GHGLFDWHG�DQG�SDVVLRQDWH�FURZ G�RI
WUXH� SROR� HQWKXVLDVWV�� JHQHUDWLQJ� DQ� HOHFWULF� DWP RVSKHUH� DV� HYHU\ RQH
HDJHUO\ �DQWLFLSDWHV�WKH�FOLP DFWLF�VKRZ GRZ Q�� : LWK�XS�WR�� �� � � �VSHFWDWRUV�
WKH� GD\ � IHDWXUHV� WZ R� H[ KLODUDWLQJ� P DWFKHV� WKDW� FDSWLYDWH� IDQV�� NHHSLQJ
WKHP �RQ�WKH�HGJH�RI�WKHLU�VHDWV��

) RU� \ RXU� EUDQG�� WKLV� LV� D� SULP H� RSSRUWXQLW\ � WR� HQJDJH� Z LWK� WKH� OX[ XU\
P DUNHW�� 7KH� DXGLHQFH� FRP SULVHV� SUHGRP LQDQWO\ � / RQGRQ� DQG� 6RXWK� ( DVW
UHVLGHQWV�� DORQJ� Z LWK� D� VLJQLILFDQW� QXP EHU� RI� LQWHUQDWLRQDO� YLVLWRUV�� : LWK
RYHU� � � � \ HDUV�RI�KLVWRU\ ��WKLV�Z HOO�HVWDEOLVKHG�HYHQW�LV�QRW�MXVW�D�WKULOOLQJ
GD\ �RI�SROR‹ LW
V�DQ�XQSDUDOOHOHG�P DUNHWLQJ�RSSRUWXQLW\ �WKDW�VKRXOGQ
W�EH
P LVVHG�

/ RFDWLRQ� &RZGUD\ �3DUN�3ROR�&OXE��* 8 � � �� $4

' DWHV� � � WK�-XO\ �� � � �

2 SHQLQJ�7 LP HV� � �� � DP���� �� � SP��%UHDNGRZQ�IURP�� SP�

$ WWHQGDQFH
�

8 S�WR�� �� � �

0 DWFKHV� � � SP�	 �� SP��6XEMHFW�WR�FKDQJH�

� � � � �* XLGH�WR�WKH�' D\
















