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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� � � � � ��&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� FOXE
V� UHSXWDWLRQ� RQ� WKH� JOREDO� VWDJH�� 7KH� * ROG� &XS�
LQDXJXUDWHG� LQ� � � � � �� UHPDLQV� ( XURSH
V� SUHPLHU� KLJK�JRDO� WRXUQDPHQW�
FHOHEUDWLQJ�LWV�* ROGHQ�-XELOHH�LQ�� � � � �

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

3ROR�$FDGHP\ ������������������$FFRPPRGDWLRQ
* ROI�&OXE�������������������������: HOOEHLQJ�
6KRRWLQJ�6FKRRO���������������+ HULWDJH�
)DUP�6KRS�	 �&DIÎ �����������)LVKLQJ�
+ RXVH�	 �( YHQWV���������������3URSHUW\
)DUPLQJ���������������������������)RUHVWU\ �
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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�� �



�&�2�: �' �5�$�<��
�* �2�/�' ���&�8�3

�

&RZGUD\ � 3DUN� 3ROR� &OXE� SURXGO\ � KRVWV� 7KH� %ULWLVK� 2 SHQ� 3ROR
&KDPSLRQVKLS� IRU� WKH� &RZGUD\ � * ROG� &XS‹ ( XURSH
V� SUHPLHU
WRXUQDPHQW��UDQNHG�DORQJVLGH�WKH�$UJHQWLQH�DQG�8 6�2 SHQV�� )HDWXULQJ
WKH�ZRUOG
V�WRS�SOD\ HUV��WKLV�HYHQW�LV�WKH�KLJKOLJKW�RI�WKH�8 . �SROR�VHDVRQ
DQG�D�NH\ �IL[ WXUH�LQ�WKH�VXPPHU�VRFLDO�FDOHQGDU�

6SDQQLQJ� WKUHH� ZHHNV�� WKH� FKDPSLRQVKLS� DWWUDFWV� RYHU� � � �� � �
VSHFWDWRUV�DQG�IHDWXUHV�PRUH�WKDQ��� � �KLJK�LQWHQVLW\ �PDWFKHV��LQFOXGLQJ
7KH� 0 LGKXUVW� 7RZQ� &XS�� 6HPL�)LQDOV�� DQG� WKH� PXFK�DQWLFLSDWHG� )LQDO�
7KH�)LQDO�LV�SOD\ HG�RQ�WKH�FOXE
V�IDPRXV�C/ DZQV
�JURXQGV��VHW�DJDLQVW�WKH
LFRQLF� EDFNGURS� RI� WKH� &RZGUD\ � 5XLQV�� GHOLYHULQJ� ZRUOG�FODVV� VSRUWLQJ
HQWHUWDLQPHQW� ERWK� RQ�VLWH� DQG� JOREDOO\ � YLD� OLYH� FRYHUDJH� RQ� &RZGUD\
79�

5HFHQW� VLJQLILFDQW� LQYHVWPHQWV� E\ � &RZGUD\ � 3DUN� 3ROR� &OXE� KDYH
HOHYDWHG� WKH� HYHQW�� HQVXULQJ� WKDW� DXWKHQWLFLW\ �� FUHDWLYLW\ �� DQG� DQ
H[ FHSWLRQDO� FXVWRPHU� H[ SHULHQFH� UHPDLQ� DW� LWV� FRUH�� + RVSLWDOLW\ � DW
&RZGUD\ �3DUN�KDV�H[ SHULHQFHG�VLJQLILFDQW�JURZWK�RYHU�WKH�SDVW�WKUHH
\ HDUV��FRQVLVWHQWO\ �VHOOLQJ�RXW�\ HDU�DIWHU�\ HDU��( DFK�VHDVRQ��WKH�&RZGUD\
* ROG� &XS� EULQJV� WRJHWKHU� SHRSOH� IURP� DURXQG� WKH� ZRUOG� WR� ZLWQHVV
ZKR�ZLOO�OLIW�WKH�FRYHWHG�WURSK\ �DW�WKH�KRPH�RI�%ULWLVK�SROR�
7KH�� � � � �%ULWLVK�2 SHQ�3ROR�&KDPSLRQVKLS�IRU�WKH�&RZGUD\ �* ROG�&XS
UHPDLQV�RQH�RI�WKH�PRVW�SUHVWLJLRXV�DQG�HDJHUO\ �DQWLFLSDWHG�HYHQWV�RQ
WKH�SROR�FDOHQGDU��+ HOG�DW�KLVWRULF�&RZGUD\ �3DUN��LW�KRQRUV�WKH�VSRUW
V
ULFK�KHULWDJH�ZKLOH�VKRZFDVLQJ�WKH�KLJKHVW�OHYHOV�RI�VNLOO��WHDPZRUN��DQG
VSRUWVPDQVKLS��( DFK�\ HDU��LW�EULQJV�WRJHWKHU�D�SDVVLRQDWH�FRPPXQLW\ �RI
SOD\ HUV��VXSSRUWHUV��DQG�VSHFWDWRUV‹ UDQJLQJ�IURP�ORQJ�WLPH�HQWKXVLDVWV
WR�QHZFRPHUV‹ XQLWHG�E\ �WKHLU�VKDUHG�ORYH�RI�WKH�JDPH�
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-RLQ�XV�DV�WKH�ILQDO�IRXU�WHDPV�EDWWOH�LW�RXW�IRU�D�FRYHWHG�SODFH�LQ�WKH�ILQDO�RI�WKH
&RZGUD\ �* ROG�&XS�q�RQH�RI�WKH�PRVW�SUHVWLJLRXV�SROR�WRXUQDPHQWV�LQ�WKH�ZRUOG�

5HOD[ �LQ�VW\ OH�ZLWKLQ�RQH�RI�&RZGUD\ �3DUN
V�SUHPLHU�KRVSLWDOLW\ �HQFORVXUHV��ZKHUH
\ RX
OO�EH�ZHOFRPHG�ZLWK�DQ�( QJOLVK�VSDUNOLQJ�ZLQH�UHFHSWLRQ�IROORZHG�E\ �D�GHOLFLRXV

WKUHH�FRXUVH�OXQFK�

( QMR\ �XQULYDOOHG�SLWFK�VLGH�YLHZV�IURP�HDFK�H[ FOXVLYH�HQFORVXUH��FRPSOHWH�ZLWK�D
SULYDWH�JDUGHQ�DQG�DFFHVV�WR�WKH�LFRQLF�/ DZQV�SROR�ILHOG�WR�WDNH�SDUW�LQ�WKH

WUDGLWLRQDO�WUHDGLQJ�RI�WKH�GLYRWV�DW�KDOI�WLPH�
3HUIHFW�IRU�HQWHUWDLQLQJ�IULHQGV��IDPLO\ ��RU�FOLHQWV��6HPL�)LQDOV�' D\ �LV�D�KLJKOLJKW�RI
WKH�%ULWLVK�SROR�VHDVRQ�VKRZFDVLQJ�WKH�YHU\ �EHVW�LQ�KLJK�JRDO�SROR�DW�WKH�VSRUW
V

PRVW�FHOHEUDWHG�YHQXH�

�: �$�7�&�+���7�+�( �������������6�( �0 �,���)�,�1�$�/ ���+�,�* �+�/ �,�* �+�7�6
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&RZ GUD\ �3DUN
V�SUHP LHU�HQFORVXUH��WKH�3HDUVRQ�3DJRGD�
RIIHUV�WKH�XOWLP DWH�LQ�SULYDF\ ��FRP IRUW��DQG�VW\ OH��3HUIHFWO\
SRVLWLRQHG�Z LWK�\ RXU�H[ FOXVLYH�SLWFKVLGH�SORW��LW�SURYLGHV

H[ FHSWLRQDO�YLHZ V�RI�WKH�DFWLRQ��DOORZ LQJ�\ RX�DQG�\ RXU�JXHVWV
WR�HQMR\ �WKH�SROR�LQ�D�UHOD[ HG�\ HW�OX[ XULRXV�VHWWLQJ�

�$ FFRP P RGDWLQJ�XS�WR�� � �SHRSOH��LWjV�LGHDO�IRU�KRVWLQJ�FOLHQWV�
FHOHEUDWLQJ�D�VSHFLDO�RFFDVLRQ��RU�VLP SO\ �LQGXOJLQJ�LQ�D�GD\ �RI
VSRUW�DQG�VRSKLVWLFDWLRQ��9,3�VHUYLFH�LV�SURYLGHG�WKURXJKRXW

WKH�GD\ �WR�HQVXUH�HYHU\ �GHWDLO�LV�WDNHQ�FDUH�RI�
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$OORFDWHG�SDUNLQJ​
* XVERXUQH�( QJOLVK�VSDUNOLQJ�ZLQH�UHFHSWLRQ​
)RXU�FRXUVH�OXQFK​
,QFOXVLYH�RI�D�IXOO\ �VWRFNHG�EDU�WKURXJKRXW�WKH�GD\ ​
&KHHVH�DQG�ELVFXLWV​
3URJUDPV�
9,3�+ RVW�
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� � �� � �( QFORVXUHV�RSHQ�WR�JXHVWV​
� � �� � �6HPL�ILQDO�PDWFK�� �DQG�SUL]H�SUHVHQWDWLRQ​
� � �� � �* XVERXUQH�( QJOLVK�VSDUNOLQJ�ZLQH�UHFHSWLRQ​
� � �� � �/ XQFK​
� � �� � �6HPL�ILQDO�PDWFK�� �DQG�SUL]H�SUHVHQWDWLRQ​
� � �� � �* RDOPRXWK�EDU�RSHQ�IRU�VXQGRZQHUV​

7LFNHW�3ULFHV�LQFO��9$7�SHU�SDJRGD�IRU�XS�WR�� � �JXHVWV�​
d� � �� � �



&DQDSÎ V
�6XVVH[ �%HHWURRW�0 DFDURQ�_�&RUQLVK�* RDWV
�&XUG�_�5RDVWHG

+ D] HOQXW�_�6FHQWHG�7K\ P H�&KDON�6WUHDP �7URXW�7DUWDUH�7DFR�_
* DUGHQ�3HD�_�5RH�_�( GLEOH�) ORZHUV�6P RNHG�&KLFNHQ�&URXVWDGH�_

6P RNHG�0 D\ R�_�$ JHG�7Z LQHKDP �* UDQJH

6WDUWHU�
&XUHG�&KDON�6WUHDP �7URXW�_�$YRFDGR�3XUÎ H�_�3LFNOHG�&XFXP EHU�_

-DODSHÖR�_�7URXW�5RH�_�%XWWHUP LON�_�&RULDQGHU

9HJHWDULDQ�6WDUWHU�
5RJDWH�$ VSDUDJXV�_�6P RNHG�3RWDWR�_�&RQILW�( JJ�<RON�_�7UXIIOH

&UHDP �_�3RWDWR�&ULVSV�_�&KLYH�2 LO

0 DLQ�
�&KLFNHQ�&DHVDU�_�7ULSOH�&RRNHG�&KLS�_�%ODFN�* DUOLF�3XUÎ H�_�%DE\

* HP �_�&DHVDU�( P XOVLRQ�_�3HWZRUWK�6RXUGRXJK�_�6KDYHG�3DUP HVDQ�_
7UXIIOH�6DXFH

9HJHWDULDQ�0 DLQ
&KDUJULOOHG�$ XEHUJLQH�_�: KLSSHG�7Z LQHKDP �* UDQJH�3RWDWR�

�6SULQJ�* UHHQV�_�6DOVD�9HUGH�_�7RP DWR�) RQGXH�_�+ HUE\ �-XV�* UDV

' HVVHUW�
&KLFKHVWHU�6WUDZ EHUULHV�_�* XVERXUQH�-HOO\ �_�6HW�6WUDZ EHUU\ �&UHDP �

�: KLWH�&KRFRODWH�_�9HUEHQD

&KHHVH�&RXUVH�
$ �6HOHFWLRQ�RI�/ RFDO�&KHHVHV�_�%DOVDP LF�) LJV�_�4 XLQFH�_�+ RXVH

&KXWQH\ �_�$ UWLVDQ�%LVFXLWV

�6�(�0�,���)�,�1�$�/�6
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2 XU�9,3�VKDUHG�UHVWDXUDQW�RIIHUV�D�UHILQHG�VHWWLQJ�WKDW�EOHQGV�TXLHW
OX[ XU\ �ZLWK�RQH�RI�WKH�EHVW�YLHZLQJ�SRVLWLRQV�RQ�WKH�JURXQGV��6LWXDWHG
RQ�WKH�FHQWUH�OLQH��%URRNV�( QFORVXUH�SURYLGHV�XQLQWHUUXSWHG�YLHZV�RI

WKH�DFWLRQ��DOO�IURP�WKH�FRPIRUW�RI�D�IXOO\ �VHUYLFHG��EHDXWLIXOO\
DSSRLQWHG�GLQLQJ�VSDFH��: KHWKHU�\ RXjUH�ORRNLQJ�WR�HQWHUWDLQ�YDOXHG

FOLHQWV��WUHDW�JXHVWV�WR�D�PHPRUDEOH�GD\ �RXW��RU�VLPSO\ �HQMR\ �WRS�OHYHO
SROR�LQ�VW\ OH�
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$OORFDWHG�SDUNLQJ​
* XVERXUQH�( QJOLVK�VSDUNOLQJ�ZLQH�UHFHSWLRQ
7KUHH�FRXUVH�OXQFK​
,QFOXVLYH�RI�D�IXOO\ �VWRFNHG�EDU�WKURXJKRXW�WKH�GD\ ​
3URJUDPV�
9,3�+ RVW�
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��� � �� � �( QFORVXUHV�RSHQ�WR�JXHVWV
�� � �� � �6HPL�ILQDO�PDWFK�� �DQG�SUL]H�SUHVHQWDWLRQ
�� � �� � �* XVERXUQH�( QJOLVK�VSDUNOLQJ�ZLQH�UHFHSWLRQ
�� � �� � �/ XQFK
�� � �� � �6HPL�ILQDO�PDWFK�� �DQG�SUL]H�SUHVHQWDWLRQ
�� � �� � �* RDOPRXWK�EDU�RSHQ�IU�VXQGRZQHUV

�8 S�WR�WDEOHV�RI�� � �7LFNHW�3ULFHV�LQFO��9$7�
�d� � � �SHU�SHUVRQ�
�



6WDUWHU�
6SULQJV�6P RNHG�6DOP RQ�&URTXHWWH�_�: LOG�* DUOLF�9HORXWÎ �_�$ P DOIL

/ HP RQ�_�,NXUD�_�6HD�+ HUEV

9HJHWDULDQ�6WDUWHU�
7H[ WXUHV�RI�%HHWURRW�_�0 DFHUDWHG�2 UDQJH�6HJP HQWV�_�&ULVS

&KLFRU\ �_�/ HEQDK�_�3RP HJUDQDWH�6HHGV�_�6P RNHG�7DKLQL

0 DLQ�
2 XU�&KLFNHQ�&DHVDU�_�7ULSOH�&RRNHG�&KLS�_�%ODFN�* DUOLF�3XUÎ H�_

%DE\ �* HP �_�&DHVDU�( P XOVLRQ�_�3HWZRUWK�6RXUGRXJK�_�6KDYHG
3DUP HVDQ�_�7UXIIOH�6DXFH

9HJHWDULDQ�0 DLQ
3XP SNLQ�5DYLROR�_�3HFRULQR�9HORXWÎ �_�7RDVWHG�3LQH�1 XWV�_�) LUH�

5RDVWHG�* UHHQV�_�6P RNHG�3DSULND�2 LO�_�%DVLO

' HVVHUW�
&KLFKHVWHU�6WUDZ EHUU\ �7ULIOH�_�9DQLOOD�&UÑP H�3ÈWLVVLÑUH�_�&KDQWLOO\

&UHDP �_�6ZHHW�6KHUU\ �_�) UHVK�0 LQW�_�' HK\ GUDWHG�5DVSEHUU\ �

&KHHVH�&RXUVH�
$ �6HOHFWLRQ�RI�/ RFDO�&KHHVHV�_�%DOVDP LF�) LJV�_�4 XLQFH�_�+ RXVH

&KXWQH\ �_�$ UWLVDQ�%LVFXLWV

�%�5�2�2�. �6��
�5�(�6�7�$�8�5�$�1�7���0�(�1�8��

��
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: LWQHVV�SROR�DW�LWV�ILQHVW�DV�WKH�ILQDO�WZ R�WHDP V�EDWWOH�IRU�JORU\ �LQ
WKH�%ULWLVK�2 SHQ�IRU�WKH�&RZ GUD\ �* ROG�&XS�� �RQH�RI�WKH�P RVW

SUHVWLJLRXV�WRXUQDP HQWV�RQ�WKH�JOREDO�SROR�VWDJH�

,P P HUVH�\ RXUVHOI�LQ�WKH�HOHJDQFH�RI�&RZ GUD\ �3DUN
V�SUHP LHU
KRVSLWDOLW\ �HQFORVXUHV��EHJLQQLQJ�Z LWK�D�FKLOOHG�JODVV�RI�( QJOLVK

VSDUNOLQJ�Z LQH�DQG�IROORZ HG�E\ �DQ�H[ TXLVLWH�WKUHH�FRXUVH�OXQFK�

( QMR\ �XQULYDOOHG�SLWFK�VLGH�YLHZ V�IURP �D�EHDXWLIXOO\ �ODQGVFDSHG
JDUGHQ�VHWWLQJ��Z LWK�H[ FOXVLYH�DFFHVV�WR�WKH�LFRQLF�/ DZ QV�SROR�ILHOG�
LQFOXGLQJ�WKH�P XFK�ORYHG�WUDGLWLRQ�RI�GLYRW�VWRP SLQJ�DW�KDOI�WLP H�

&HOHEUDWH�WKH�KHLJKW�RI�WKH�%ULWLVK�SROR�VHDVRQ�Z LWK�IULHQGV��IDP LO\ �
RU�FROOHDJXHV��DQG�H[ SHULHQFH�Z RUOG�FODVV�KLJK�JRDO�SROR�LQ�DQ

XQIRUJHWWDEOH�DWP RVSKHUH�

: $ 7&+ �7+ ( �� � � � �) ,1 $ / �+ ,* + / ,* + 76
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( [ SHULHQFH�WKH�SLQQDFOH�RI�SULYDF\ �DQG�OX[ XU\ �Z LWK�\ RXU�YHU\ �RZ Q�H[ FOXVLYH
SLWFK�VLGH�3HDUVRQ�3DJRGD�‹ �DQ�HOHJDQWO\ �GHVLJQHG�VSDFH�WKDW�FRP IRUWDEO\
DFFRP P RGDWHV�XS�WR�� � �JXHVWV��7KLV�EHDXWLIXOO\ �DSSRLQWHG�YHQXH�RIIHUV�D
SHUIHFW�EOHQG�RI�VRSKLVWLFDWLRQ�DQG�FRP IRUW��IHDWXULQJ�VW\ OLVK�IXUQLVKLQJV�
H[ TXLVLWH�GÎ FRU��DQG�DOO�WKH�DP HQLWLHV�\ RX�QHHG�IRU�DQ�XQIRUJHWWDEOH�GD\ �

: KHWKHU�\ RXjUH�ORRNLQJ�WR�HQWHUWDLQ�LP SRUWDQW�FOLHQWV�LQ�D�UHILQHG�VHWWLQJ�RU
FHOHEUDWH�Z LWK�IULHQGV�LQ�D�YLEUDQW�DWP RVSKHUH��WKH�3HDUVRQ�3DJRGD�SURYLGHV
WKH�LGHDO�EDFNGURS��( QMR\ �XQLQWHUUXSWHG�YLHZ V�RI�WKH�WKULOOLQJ�* ROG�&XS�) LQDO
Z KLOH�LQGXOJLQJ�LQ�SUHP LXP �FDWHULQJ�DQG�SHUVRQDOLVHG�VHUYLFH�WDLORUHG�WR�\ RXU

HYHU\ �QHHG��( OHYDWH�\ RXU�HYHQW�WR�WKH�KLJKHVW�OHYHO�DQG�FUHDWH�ODVWLQJ
P HP RULHV�Z LWK�WKLV�XQSDUDOOHOHG�KRVSLWDOLW\ �H[ SHULHQFH
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$OORFDWHG�SDUNLQJ​
* XVERXUQH�( QJOLVK�VSDUNOLQJ�ZLQH�UHFHSWLRQ​
)RXU�FRXUVH�OXQFK​
,QFOXVLYH�RI�D�IXOO\ �VWRFNHG�EDU�WKURXJKRXW�WKH�GD\ ​
&KHHVH�DQG�ELVFXLWV​
3URJUDPV�
9,3�+ RVW�
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�
� � �� � �( QFORVXUHV�RSHQ�WR�JXHVWV
� � �� � �* XVERXUQH�( QJOLVK�VSDUNOLQJ�ZLQH�UHFHSWLRQ
� � �� � �/ XQFK
� � �� � �* ROG�&XS�)LQDO�PDWFK�DQG�SUL]H�SUHVHQWDWLRQ
� � �� � �* RDOPRXWK�EDU�RSHQ�IRU�VXQGRZQHUV

7LFNHW�3ULFHV�LQFO��9$7�SHU�SDJRGD�IRU�XS�WR�� � �JXHVWV�
d� � �� � �

�������������3�(�$�5�6�2�1���3�$�* �2�' �$��
�������������)�,�1�$�/



&DQDSÎ V�
3DUPHVDQ�%LVFXLW�_�2 OG�: LQFKHVWHU�_�6RXWKGRZQ
V�+ RQH\ �_�%HH�3ROOHQ
&RZGUD\ �%HHI�7DUWDUH�_�%XWWHUPLON�&UXPSHW�_�&DUDPHOLVHG�2 QLRQ�_

: LOWVKLUH�7UXIIOH�6HD�%UHDP�&UXGR�_�&KDUFRDO�7DSLRFD
�3LFNOHG�&XFXPEHU�_�' LOO

6WDUWHUV
�$JHG�6XVVH[ �6SDOOD�_�+ DP�+ RFN�7HUULQH�_�3LFNOHG�0 XVWDUG�_�* UHHQ�$SSOH

&HOHULDF�_�' UHVVHG�6HFUHWWV�/ HDYHV

9HJHWDULDQ�6WDUWHU
�* OREH�$UWLFKRNH�5DYLROR�_�: KLWH�%HDQ�3XUÎ H�_�3DUPHVDQ�)RDP�_�* DUGHQ

3HDV�_�0 LFUR�* UHHQV�_�3DUVOH\ �2 LO

0 DLQ�&RXUVH
�$JHG�%HHI�)LOOHW�&KÈWHDX�_�5RVFRII�2 QLRQ�_�3RWDWR�7HUULQH�_�+ RUVHUDGLVK

&UHDP�_�6FRUFKHG�* UHHQV�_�&KDVVHXU�6DXFH

9HJHWDULDQ�0 DLQ�&RXUVH
�&HOHULDF�3DWLYLHU�_�&HOHULDF�3XUÎ H�_�%XWWHU\ �)RQGDQW�_�&RQILW�%HHWURRW

/ RFDO�* UHHQV�_�* DUOLF�&KLYHV�_�%ODFN�7UXIIOH�6DXFH�

' HVVHUW�
&KLFKHVWHU�6WUDZEHUU\ �7ULIOH�_�9DQLOOD�&UÑPH�3ÈWLVVLÑUH�_�&KDQWLOO\ �&UHDP

6ZHHW�6KHUU\ �_�)UHVK�0 LQW�_�' HK\GUDWHG�5DVSEHUU\

&KHHVH�&RXUVH�
$ �6HOHFWLRQ�RI�/ RFDO�&KHHVHV�_�%DOVDPLF�)LJV�_�4 XLQFH�_�+ RXVH�&KXWQH\

$UWLVDQ�%LVFXLWV

���)�,�1�$�/���3�(�$�5�6�2�1
�����3�$�* �2�' �$���0�(�1�8��
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* XVERXUQH�%UXW�5HVHUYH�( QJOLVK�6SDUNOLQJ�: LQH�	 �&DQDSÎ
5HFHSWLRQ��&DQDSÎ V��3HDUVRQ�2 QO\ � �

2 XU�+ RXVH�: LQHV��
5Î VHUYH�6DLQW�0 DUF�* UHQDFKH�%ODQF��
)UDQFH�&HWWH�1 XLW�0 HUORW�
�)UDQFH��9HJDQ�

3HURQL�%HHU�

6RIW�' ULQNV�
&RFD�&ROD
/ HPRQDGH
-XLFHV

�����������' �5�,�1�. �6
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� � �$V�WKHVH�DUHDV�ZLOO�EH�RSHQ�WR�JXHVWV�IURP�HDUO\ �LQ�WKH
GD\ ��ZH�SURSRVH�WKH�IROORZLQJ�FDWHULQJ�XSJUDGH�RSWLRQV�
DYDLODEOH�E\ �SULRU�DUUDQJHPHQW��IURP�� �� � DP�WR�� �� � SP
�ODVW�RUGHUV��ZLWK�VHUYLFH�FORVLQJ�DW�� �� � SP� ��

%5( $ . )$67�
%DFRQ�5ROOV�DQG�<RJXUW�3RWV���d� � �� � �SS�
6• ' 7�%DNHU\ �&LQQDPRQ�5ROOV���d� �� � �SS�

' 5,1 . 6
$Q�$ IWHUQRRQ�RI�3LPPjV���d� � �� � �SS�
$ �VHOHFWLRQ�RI�VSLULW�V��IRU�WKH�GD\ ���d32 $ �( QKDQFHG
: LQH�)OLJKW���d32 $ �

$ )7( 51 2 2 1 �61 $&. 6
&	 %�6DXVDJH�5ROOV�	 �%URZQ�6DXFH���d� � �� � �SS�

�3�(�$�5�6�2�1���	 ���%�5�2�2�. �6
�8�3�* �5�$�' �(���2�3�7�,�2�1�6��
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7HDPV�KDYH�FRPSHWHG�IRU�WKH�' ROODU�&XS�IURP�� � � � �WR�WKH�SUHVHQW�GD\ ��$
PXFK�ORYHG�PHGLXP�JRDO�WRXUQDPHQW��VKRZFDVLQJ�WKH�EHVW�RI�%ULWLVK�SROR�WDOHQW

DW�WKH�KRPH�RI�%ULWLVK�SROR�

7KH�' ROODU�&XS�ZDV�JLYHQ�E\ �/ W�&RO�3HWHU�' ROODU�� � � � � q� � � � � ��D�� �* RDO�SOD\ HU
ZKR�VHUYHG�LQ�WKH�� WK�+ XVVDUV�GXULQJ�: RUOG�: DU�,,�DQG�HQGHG�XS�LQ�&ROGLW] �

)RU�PDQ\ �\ HDUV��D�VWDXQFK�VXSSRUWHU�RI�&RZGUD\ �3DUN��KH�SOD\ HG�IRU�WKH
YLFWRULRXV�KRPH�WHDP�LQ�WKH�� � � � �%ULWLVK�2 SHQ�IRU�WKH�&RZGUD\ �* ROG�&XS�

,Q�� � � � ��KH�KDG�EHHQ�D�UHVHUYH�LQ�WKH�%ULWLVK�WHDP�LQ�WKH�� � �* RDO�,QWHUQDWLRQDO�LQ
%XHQRV�$LUHV�DQG�KLV�QXPHURXV�YLFWRULHV�DOVR�LQFOXGHG�WKH�3DULV�,QWHUQDWLRQDO
DQG�DW�KRPH��WKH�&RZGUD\ �3DUN�&KDOOHQJH�&XS�DQG�WKH�0 LGKXUVW�7RZQ�&XS�

&RZGUD\ �3DUN�3ROR�&OXE�LV�GHOLJKWHG�WR�DQQRXQFH�/ XPLQD�DV�SUHVHQWLQJ�SDUWQHU
RI�WKH�' ROODU�&XS�� � � � ��/ XPLQD
V�OLTXLG�FROODJHQ�V\ VWHP�ZDV�FUHDWHG�IRU�ULGHUV�
IRU�DWKOHWHV��IRU�SURIHVVLRQDOV�ZLWK�ORQJ�GD\ V�DQG�IRU�DQ\ RQH�ZKR�ZDQWV�WKHLU

ERG\ �WR�ZRUN�EHWWHU�
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�v�* XVERXUQH�( QJOLVK�6SDUNOLQJ�: LQH�5HFHSWLRQ
�v�7KUHH�FRXUVH�OXQFK
�v�+ DOI�ERWWOH�RI�ZLQH�SHU�SHUVRQ��VWLOO�	 �VSDUNOLQJ�ZDWHU��VRIW�GULQNV��WHD�
DQG�FRIIHH
�v�$OORFDWHG�SDUNLQJ
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� � �� � �* XVERXUQH�( QJOLVK�6SDUNOLQJ�: LQH�5HFHSWLRQ
� � �� � �: HOFRPH�$GGUHVV
� � �� � �/ XQFK
� � �� � �' ROODU�&XS�)LQDO�3UHVHQWHG�E\ �/ XPLQD
� � �� � �3UL]H�3UHVHQWDWLRQ

7LFNHW�3ULFH�LQFO��9$7�SHU�SHUVRQ
0 HPEHUV�d� � �
1 RQ�PHPEHUV�d� � �



* XVERXUQH�6SDUNOLQJ�
: LQH�5HFHSWLRQ�

6WDUWHU�
�6P RNHG�6DOP RQ�Z LWK�VKDOORWV��FDSHUV��Z DWHUFUHVV�

�DQG�D�URDVWHG�OHP RQ�GUHVVLQJ�� * ) �

0 DLQ�
&RZGUD\ �UDFN�RI�ODP E��URDVWHG�JDUOLF�P DVKHG�SRWDWR��

EXWWHU�FRQILW�KHULWDJH�FDUURWV�
DQG�D�UHGFXUUDQW�VDXFH�� * ) �

' HVVHUW�
/ HP RQ�0 HULQJXH�3LH

���' �2�/�/�$�5���&�8�3���)�,�1�$�/
�����5�(�6�7�$�8�5�$�1�7���0�(�1�8��
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-RLQ�RXU�YLEUDQW�FRPPXQLW\ �RI�SROR�HQWKXVLDVWV�DQG�EH�WKH�ILUVW
WR�KHDU�DERXW�XSFRPLQJ�IL[ WXUHV��H[ FOXVLYH�HYHQWV��EHKLQG�WKH�
VFHQHV�FRQWHQW��DQG�VSHFLDO�PHPEHU�SURPRWLRQV��' LVFRYHU�WKH
ODWHVW�QHZV�IURP�WKH�FOXE��HQMR\ �H[ SHUW�LQVLJKWV��DQG�FHOHEUDWH

WKH�KHULWDJH�DQG�H[ FLWHPHQW�RI�SROR�DW�&RZGUD\ �
)ROORZ�XV�WRGD\ �DQG�VWD\ �LQ�WKH�ORRS�ZLWK�HYHU\ WKLQJ�KDSSHQLQJ

RQ�DQG�RII�WKH�ILHOG�DW�WKH�WUXH�+ RPH�RI�%ULWLVK�3ROR�

# FRZGUD\SROR
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