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2Q�6DWXUGD\���QG�6HSWHPEHU�PHPEHUV�RI�WKH�:\PRQGOH\�:RRG�&RPPLWWHH��
:DUGHQV�DQG�IULHQGV�RI�:\PRQGOH\�:RRG�6FRXW�DQG�*XLGH�&HQWUH�JDWKHUHG�WR�
FHOHEUDWH�WKH�&HQWUH¶V���WK�$QQLYHUVDU\�DQG�DW�WKH�VDPH�WLPH�UHFRJQLVH�����������������
%RE�:LOOLDPV����\HDUV�ORQJ�VHUYLFH�LQ�6FRXWLQJ���
%RE��UHWLUHG�DW�WKH�:\PRQGOH\�:RRG�$*0�LQ�$SULO��������DIWHU����\HDUV�DV�&KDLUPDQ�
RI�WKH�0DQDJHPHQW�&RPPLWWHH����+H�ILUVW�VWDUWHG�KLV�DGXOW�6FRXWLQJ�DV�D�$6/�LQ������
DW�1RUWKDPSWRQ���$IWHU�D�EUHDN�KH�UHWXUQHG�WR�6FRXWLQJ�LQ������DV�D�FRPPLWWHH�
PHPEHU�DW��WK�/HWFKZRUWK�6FRXW�*URXS��,Q�KLV�FDUHHU��KH�KDV�KHOG�PDQ\�UROHV�
LQFOXGLQJ�'LVWULFW�&RPPLVVLRQHU�IRU����\HDUV�DQG�KDV�DOVR�DFKLHYHG�WKH�KLJKHVW�
DZDUG�LQ�6FRXWLQJ���7KH�6LOYHU�:ROI�LQ��������%RE�ZDV�LQVWUXPHQWDO�LQ�QHJRWLDWLQJ�
ZLWK�WKH�/HWFKZRUWK�*DUGHQ�&LW\�+HULWDJH�)RXQGDWLRQ��LQ�VHFXULQJ�WKH�EXLOGLQJ�RI�
:\PRQGOH\�:RRG�DQG�WKH�FORVXUH�RI�1RUWRQ�%XU\���2YHU�KLV�WLPH�LQ�6FRXWLQJ�KH�KDV�
KHOSHG�UDLVH�DQG�VHFXUHG�JUDQWV�LQ�H[FHVV�RI�����.�ERWK�IRU�WKH�'LVWULFW��*URXSV�DQG�
:\PRQGOH\�:RRG���7KH�ODWHVW�EHLQJ����.�IRU�WKH�QHZ�DGYHQWXUH�WUDLO�DW�:\PRQGOH\�
:RRG����
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���WK�-XO\���������������QG�$XJXVW������
�QG�$XJXVW�����������WK�$XJXVW�������

�
$SSOLFDWLRQV�ZHOFRPH�IURP�DOO�DGXOWV�LQ�DOO�VHFWLRQV�WR�FRPH�DQG�KHOS�DQG�MRLQ�WKH�IXQ�DQG�
DFWLYLWLHV�DW�+HUWV�6FRXW¶V�6FRWWLVK�EDVH��
�
)RU�HDFK�ZHHN�ZH�QHHG�D�/HDGHU�WHDP�RI���������DGXOWV�WR�UXQ�WKH�H[SHGLWLRQ�VDIHO\�DQG�WR�PDNH�
LW�HQMR\DEOH�IRU�HYHU\RQH��7KHUH�DUH�YDULRXV�UROHV�QHHGLQJ�ILOOLQJ�ERWK�RQ�DFWLYLWLHV�DQG�RQ�
VWDWLRQ���
7KHUH�LV�IXUWKHU�LQIRUPDWLRQ�RQ�WKH�'LVWULFW�ZHEVLWH��
�
7KH�DGXOW�DSSOLFDWLRQ�IRUP�LV�RQ�WKLV�OLQN�KWWSV���GRFV�JRRJOH�FRP�IRUPV�G�
H��)$,S4/6F�[��Q��3++%X8W9R=�LU��&�M&�8RQ)OF&=+/7WRL=��[]Z�YLHZIRUP"XVS VIBOLQN 

'LVWULFW�/RFKHDUQKHDG�([SHGLWLRQ������

$Q�LQYLWDWLRQ�ZDV�VHQG�RXW�WR�DOO�PHPEHUV�RI�WKH�'LVWULFW�WR�JR�WR�D�SUHVHQWDWLRQ�IURP�
WKH�([SORUHU�6FRXWV�ZKR�DWWHQGHG�WKH���WK�:RUOG�6FRXW�-DPERUHH����0HPEHUV�RI�WKH�
$FWLYH�6XSSRUW�8QLW�DQG�/HDGHUV�IURP�WKH�'LVWULFW�DWWHQGHG�����:H�ZHUH�LQ�IRU�D�WUHDW���
1RW�RQO\�ZHUH�ZH�WUHDWHG�WR�D�SUHVHQWDWLRQ�IURP�WKH�([SORUHU�6FRXWV�ZKR�DWWHQGHG�WKH�
:RUOG�6FRXW�-DPERUHH�LQ�6RXWK�.RUHD�ZH�ZHUH�DOVR�JLYHQ�D�VKRUW�SUHVHQWDWLRQ�IURP�WKH�
([SORUHU�6FRXWV�ZKR�ZHQW�WR��.DQGHUVWHJ�,QWHUQDWLRQDO�6FRXW�&HQWUH�LQ�6ZLW]HUODQG���
7KH\�JDYH�DQ�RYHUYLHZ�RI�WKHLU�WLPH�LQ�6ZLW]HUODQG�ZLWK�HDFK�([SORUHU�6FRXW�WDNLQJ�
DERXW�WKHLU�KLJKOLJKWV�RI�WKH�FDPS���
�
&HULV�&UHHGRQ���-XGH�'DYLHV��)UHGGLH�+DUWOH\��0ROO\�*HRUJH�DQG��
0ROO\�/DWWR�DOO�WDONHG�DERXW�WKHLU�H[SHULHQFHV�LQ�6RXWK�.RUHD�
ZLWK�HQWKXVLDVP�DQG�GHVSLWH�DOO�WKH��GLIILFXOWLHV�WKH\�KDG�WR�
RYHUFRPH�WKH\�WKRURXJKO\�HQMR\HG�WKH�H[SHULHQFH�DQG�ZRXOG�
UHFRPPHQG�DQ\RQH��KDYLQJ�WKH�FKDQFH�WR�JR�WR�WKH�QH[W�:RUOG�
-RDPERUHH�LQ�3RODQG�WR�WDNH�XS�WKH�FKDQFH���

��WK�:RUOG�6FRXW�-DPERUHH���6RXWK�.RUHD���
0RQGD\����6HSWHPEHU���������'LVWULFW�+HDGTXDUWHUV�
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$VKZHOO�6FRXW�*URXS�UHFHQWO\�EHQHILWWHG�
IURP�D�YHU\�JHQHURXV�GRQDWLRQ�IURP�$VKZHOO�
9LOODJH�6KRZ�ZKLFK�DOORZHG�XV�WR�SXUFKDVH�
VRPH�QHZ�WHQWV��6FRXW�'DQLHO�6LPRQ�KDV�
ZULWWHQ�WKLV�UHSRUW�DERXW�WKH�6FRXWV·�ILUVW�
FDPS�ZLWK�WKH�QHZ�WHQWV��
'D\���
1RW�PDQ\�SHRSOH�DUULYHG�RQ�WKH�ILUVW�GD\��
EHFDXVH�WKH�<HDU���6FRXWV�ZHUH�RQ�WKHLU�
VFKRRO�WULS��DQG�VRPH�RWKHUV�KDG�D�PXVLFDO�
SHUIRUPDQFH�WR�DWWHQG��1RQHWKHOHVV��WKH�
UHVW�RI�XV�UHDFKHG�WKH�FDPSVLWH�DURXQG���
�����30��
:H�EHJDQ�VHWWLQJ�XS�WKH�NLWFKHQ�WHQW�DQG�
WKH�PHVV�WHQW��,W�WRRN�XV�ORQJHU�WKDQ�
DQWLFLSDWHG��EHFDXVH�LW�ZDV�TXLWH�
FRPSOLFDWHG��EXW�ZH�PDQDJHG�WR�JHW�WKHP�
UHDG\��$IWHUZDUG��ZH�SLWFKHG�RXU�QHZ�
VOHHSLQJ�WHQWV��ZKLFK�FDPH�HTXLSSHG�ZLWK�
¶EODFNRXW·�WHFKQRORJ\��:H�FRXOG�DIIRUG�WKHVH�
WKDQNV�WR�WKH�PRQH\�GRQDWHG�IRU�UXQQLQJ�DQ�
REVWDFOH�FRXUVH�DW�WKH�$VKZHOO�6KRZ��:H�
ZHUH�JUDWHIXO�IRU�WKHLU�VXSSRUW��DQG�WKH�
IXQGV�ZHUH�ZHOO�VSHQW��
:LWK�WKH�WHQWV�VHW�XS��ZH�ODLG�GRZQ�RXU�
VOHHSLQJ�EDJV�DQG�SOD\HG�ZLWK�D�UXJE\�EDOO��$V�
GLQQHU�WLPH�DSSURDFKHG��D�IHZ�RI�XV�
SUHSDUHG�D�VFUXPSWLRXV�PHDO�RI�KRW�GRJV�DQG�
EXUJHUV��:H�VDW�DQG�HQMR\HG�RXU�PHDO�IRU�
TXLWH�D�ZKLOH�EHIRUH�LW�ZDV�WLPH�WR�VOHHS��
+RZHYHU��VOHHS�GLGQ
W�FRPH�HDV\��DV�P\�WHQW�
EXGGLHV�DQG�,�VSHQW�PRVW�RI�WKH�QLJKW�
FKDWWLQJ�DZD\��
'D\���
:H�VWDUWHG�WKH�QHZ�GD\�EULJKW�DQG�HDUO\��
%UHDNIDVW�ZDV�SUHSDUHG��FRQVLVWLQJ�RI�HJJV�
DQG�EDFRQ��ZLWK�RU�ZLWKRXW�D�UROO��$IWHU�
ZDVKLQJ�XS��ZH�GLYLGHG�LQWR�WZR�JURXSV��DQG�
VHW�RII�IRU�RXU�GD\·V�DFWLYLWLHV��
)LUVW�XS�IRU�XV�ZDV�DUFKHU\��:KLOH�,
P�D�ELJ�
IDQ�RI�VKRRWLQJ�DUURZV��,�PXVW�DGPLW�,
P�QRW�
YHU\�VNLOOHG�DW�LW��:H�EHJDQ�E\�IDPLOLDULVLQJ�
RXUVHOYHV�ZLWK�WKH�ERZ
V�JULS�DQG�IHHO��

EHIRUH�FRPSHWLQJ�DJDLQVW�WKH�WHDP�VLWWLQJ�
RSSRVLWH�XV��$IWHU�DUFKHU\��ZH�UHWXUQHG�WR�
WKH�FDPSVLWH��SOD\HG�D�ELW�PRUH�UXJE\��DQG�
WKHQ�PDGH�RXU�ZD\�WR�WU\�DHUREDOO��
$HUREDOO�LV�D�IXQ�JDPH��DNLQ�WR�EDVNHWEDOO��
EXW�SOD\HG�LQ�D�VPDOOHU�DUHD�RQ�WUDPSROLQHV��
ZLWK�WZR�SHRSOH�SHU�WHDP��,W�TXLFNO\�EHFDPH�
RQH�RI�WKH�FDPS
V�KLJKOLJKWV��+RZHYHU��
KDOIZD\�WKURXJK��KHDY\�UDLQ�DQG�OLJKWQLQJ�
IRUFHG�XV�WR�VWRS��:KLOH�ZH�ZHUH�SOD\LQJ��WKH�
<HDU��
V�DQG�WKRVH�IURP�WKH�PXVLFDO�
SHUIRUPDQFH�DOVR�DUULYHG��
$URXQG�PLGGD\�ZH�KDG�OXQFK��ZKLFK�FRQVLVWHG�
RI�D�YDULHW\�RI�VDQGZLFKHV�PDGH�E\�D�IHZ�RI�
WKH�6FRXWV��2QFH�ZH�ILQLVKHG��WKH�JURXSV�
VZDSSHG��DQG�P\�JURXS�ZHQW�IRU�RULHQWHHULQJ��
,�ZDV�ZLWK�WKUHH�RWKHU�FDPSHUV�IURP�P\�
WHQW��2ULHQWHHULQJ�ZDV�HQMR\DEOH��DV�ZH�
VHDUFKHG�WKH�FDPSVLWH�ORRNLQJ�IRU�OHWWHUV�
SLQQHG�RQ�WUHHV��ZKLFK�ZH�WKHQ�QHHGHG�WR�SXW�
LQWR�RUGHU��'HVSLWH�WKH�FRQVWDQW�UDLQ�VRDNLQJ�
DQG�ULSSLQJ�RXU�PDS�LQWR�WLQ\�SLHFHV��ZH�
SHUVHYHUHG�DQG�PDQDJHG�WR�ILQG�WKH�ILQDO�
SKUDVH��
$IWHU�ILQLVKLQJ�RULHQWHHULQJ��ZH�FRQWLQXHG�
SOD\LQJ�UXJE\�DQG�WKHQ�VDW�GRZQ�WR�D�
GHOLJKWIXO�GLQQHU�RI�VSDJKHWWL�ERORJQDLVH��:H�
ZDVKHG�XS�DQG�JDWKHUHG�DURXQG�D�ORYHO\�
URDULQJ�FDPSILUH��ZKHUH�ZH�WRDVWHG�
PDUVKPDOORZV�DQG�HQMR\HG�6LPRQ��RXU�6FRXW�
OHDGHU��SHUIRUPLQJ�VRQJV�RQ�KLV�JXLWDU��
�
�
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'D\����
7KH�ILQDO�GD\�EHJDQ�ZLWK�RXU�XVXDO�EUHDNIDVW�RI�EDFRQ�
DQG�HJJV��2QFH�ZH�ILQLVKHG�HDWLQJ��ZH�SURFHHGHG�WR�
SDFN�DZD\�RXU�WHQWV��7KRXJK�VRPH�VWUXJJOHG��ZH�DOO�
PDQDJHG�WR�VXFFHVVIXOO\�GLVPDQWOH�RXU�FDPSLQJ�VHWXSV��
2XU�ILUVW�DFWLYLW\�ZDV�D�XQLTXH�FOLPELQJ�ZDOO�WKDW�
UHVHPEOHG�D�FRQYH\RU�EHOW��DOORZLQJ�XV�WR�FOLPE�
LQILQLWHO\�XSZDUGV��6RPH�HYHQ�DWWHPSWHG�WKH�KDUGHVW�
GLIILFXOW\��EXW�PRVW�FRXOGQ
W�ODVW�PRUH�WKDQ�D�PLQXWH�
DQG�D�KDOI��,W�TXLFNO\�EHFDPH�DQRWKHU�RQH�RI�P\�
IDYRXULWH�DFWLYLWLHV�IURP�WKH�FDPS��
$FWLYLW\�QXPEHU���ZDV�HTXDOO\�H[FLWLQJ��DV�ZH�FUDZOHG�
WKURXJK�ZLQGLQJ�WXQQHOV�HTXLSSHG�ZLWK�KHOPHWV��7KH�
H[SHULHQFH�IHOW�OLNH�DFWXDO�FDYLQJ��DOWKRXJK�WKH�WXQQHOV�
ZHUH�FRORXUIXO�DQG�DOORZHG�VRPH�QDWXUDO�OLJKW��0DQ\�
FDPSHUV�ORYHG�WKLV�DFWLYLW\��
)RU�RXU�ILQDO�DFWLYLW\��ZH�HQJDJHG�LQ�GHQ�EXLOGLQJ��
$UPHG�ZLWK�WKUHH�SROHV��WZR�URSHV��DQG�D�WDUSDXOLQ��ZH�
KDG�WR�FRQVWUXFW�D�GHQ�WKDW�FRXOG�ZLWKVWDQG�WKH��ZDWHU�
WHVW���7KLV�ZDV�WKH�OHDGHUV�SRXULQJ�D�EXFNHW�RI�ZDWHU�
RQWR�RXU��VOLJKWO\�ZREEO\��FRQVWUXFWLRQ��8QIRUWXQDWHO\��
RXU�GHQ�GLG�QRW�PDNH�WKH�FXW��EXW�WKH�FKDOOHQJH�ZDV�
HQMR\DEOH�QRQHWKHOHVV��
5HWXUQLQJ�WR�WKH�FDPSVLWH�IRU�WKH�ODVW�WLPH��ZH�TXLFNO\�
SUHSDUHG�D�OXQFK�RI�DVVRUWHG�VDQGZLFKHV��$IWHU�
HYHU\WKLQJ�HOVH�ZDV�SDFNHG�DZD\��ZH�ELG�IDUHZHOO�WR�
WKH�FDPSVLWH�DQG�GHSDUWHG�DW������30��

,Q�FRQFOXVLRQ��,�DEVROXWHO\�ORYHG�WKH�HQWLUH�FDPSLQJ�WULS��
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'LVWULFW�([SHGLWLRQ�WR�/RFKHDUQKHDG������
�
,QYLWDWLRQ�WR�DOO�\RXQJ�SHRSOH�DQG�WKHLU�SDUHQWV�FDUHUV�WR�DWWHQG�WKHLU�*URXS�/DXQFK�DQG�
%RRNLQJ�1LJKW��7KHVH�PHHWLQJV�ZLOO�WDNH�SODFH�DW�\RXU�XVXDO�PHHWLQJ�SODFH��&RPH�DQG�ILQG�
RXW�ZKDW�WKH�H[SHGLWLRQ�LV�DERXW�DQG�ZKDW�\RX�ZRXOG�OLNH�WR�NQRZ��ZKDW�DFWLYLWLHV�\RX�PD\�
EH�GRLQJ��DQG�FKDW�WR�WKH�RUJDQLVHUV�DQG�\RXQJ�SHRSOH�ZKR�KDYH�EHHQ�SUHYLRXVO\��
7KLV�LV�RSHQ�WR�DQ\�\RXQJ�SHUVRQ�LQ�6FRXWLQJ�ZKR�ZLOO�EH�DJHG������XS�WR����\HDUV�ROG�DQG�
ZLOO�ODVW�DSSUR[LPDWHO\���KRXU��<RXQJ�SHRSOH�ZKR�ZLOO�EH����\HDUV�DQG�RYHU�RQ���WK�$XJXVW�
�����FDQ�DWWHQG�WKHLU�RZQ�*URXS�ODXQFK�RU�WKH�([SORUHU�/DXQFK��7KHUH�DUH�PRUH�GHWDLOV�
DERXW�WKH�([SHGLWLRQ�RQ�WKH�'LVWULFW�ZHEVLWH���IROORZ�WKH�45�FRGH�OLQN�RQ�WKH�SRVWHU��
�
�VW�$VKZHOO�������������� ����SP�0RQGD\�� � �WK�1RYHPEHU�
�VW�%DOGRFN�������������� ����SP�0RQGD\� � ��WK�1RYHPEHU��
�QG�%DOGRFN����������� � ����SP�)ULGD\�� � ��WK�1RYHPEHU����
�WK�/HWFKZRUWK������� ����SP�)ULGD\� � ��WK�1RYHPEHU�
�WK�/HWFKZRUWK������� ����SP�:HGQHVGD\�� �WK�1RYHPEHU��
�WK�/HWFKZRUWK������� ����SP�)ULGD\� � �UG�1RYHPEHU�
�WK�/HWFKZRUWK������� ����SP�7KXUVGD\� � �QG�1RYHPEHU�
��WK�/HWFKZRUWK������ ����SP�7XHVGD\� � �WK�1RYHPEHU�
��WK�/HWFKZRUWK����� ����SP�7KXUVGD\� � ��UG�1RYHPEHU�
([SORUHUV���������������� ����SP�0RQGD\� � ��WK�1RYHPEHU�
� � � � � � � � �'+4��,FNQLHOG�:D\��/HWFKZRUWK��
�
3UH�/RYHG�.LW�
�
7R�KHOS�ZLWK�FRVWV��ZH�DUH�FROOHFWLQJ�SUH�ORYHG�KLOOZDONLQJ�NLW�WKDW�RWKHU�\RXQJ�SHRSOH�ZLOO�
EH�DEOH�WR�ERUURZ�IRU�WKH�([SHGLWLRQ�WR�NHHS�WKHLU�RZQ�FRVWV�GRZQ��7KLV�LV�EHLQJ�FROOHFWHG�
DQG�VWRUHG�DW�RQH�RI�WKH�ORFDO�6FRXW�+4V�VR�SOHDVH�JLYH�WR�\RXU�OHDGHU�ZKR�ZLOO�EH�DEOH�WR�
JHW�LW�WR�ZKHUH�LW�QHHGV�WR�JR��,I�\RX�KDYH�DQ\�RI�WKH�IROORZLQJ�\RX�DUH�DEOH�WR�GRQDWH�LW�
ZLOO�EH�JUDWHIXOO\�UHFHLYHG�DQG�UHXVHG��
�
:DONLQJ�%RRWV�ZLWK�DQNOH�VXSSRUW�DQG�VROH�JULS�6L]H�����DGXOW�DQG�ELJJHU�
:DWHUSURRI�WURXVHUV�DQG�MDFNHWV���ZLWK�WDSHG�VHDPV�$JHG������DQG�ODUJHU�
5XFNVDFNV�ZLWK�ZDLVW�VWUDSV����OLWUH�RU�ODUJHU��ZH�DOVR�QHHG���OLWUH��IRU�RYHUQLJKW�KLNHV��
+LNH�VOHHSLQJ�EDJV�WKDW�SDFN�GRZQ�WR�D�VPDOO�VL]H��DSSUR[����FP�[���FP��
5ROO�PDWV�6OHHS�PDWV�
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2XU�([SHGLWLRQ�ODVWHG�IURP�WKH��WK�6HSWHPEHU�WR�WKH���WK��,�UHDOO\�HQMR\HG�GRLQJ�WKLV��DV�
LW�DOORZHG�PH�WR�KDYH�IXQ�ZLWK�P\�IULHQGV��ZKLOH�DOVR�PDNLQJ�PH�IHHO�DV�LI�,�DFFRPSOLVKHG�
VRPHWKLQJ��0H�DQG�P\�JURXS��/HQD��1LY��/XF\�DQG�%RULV���WRRN�WXUQV�PDS�UHDGLQJ�DQG�
JXLGLQJ�WKH�JURXS��2Q�RXU�WULS��ZH�ZDONHG�WKURXJK�D�PXOWLWXGH�RI�HQYLURQPHQWV��VXFK�DV�
VPDOO�WRZQV��KLOOV��DORQJVLGH�URDGV��FRXQWU\VLGH�DQG�IRUHVWV��
,Q�WKH�ILUVW�SDUW�RI�RXU�H[SHGLWLRQ��,�WKRXJKW�ZDWHU�ZDV�D�PDMRU�LVVXH��:H�DOO�UDQ�RXW�RI�LW�
GXULQJ�RXU�ZDON��DQG�LW�ZDV�D�YHU\�ZDUP�GD\��DURXQG����GHJUHHV��ZKLFK�PDGH�LW�HYHQ�ZRUVH��
DOWKRXJK�WKH�VHFRQG�GD\�ZDV�D�IHZ�GHJUHHV�FRROHU�WKH�VHFRQG�GD\��%\�IDU�RXU�ODUJHVW�
PLVWDNH�ZDV�JRLQJ�GRZQ�WKH�ZURQJ�VLGH�RI�D�ULYHU��7KHUH�ZDV�RQO\�RQH�SDWK�ZH�FRXOG�JR�
GRZQ��DQG�REYLRXVO\�LW�ZDV�WKH�ZURQJ�RQH��7KH�RWKHU�JURXS�KDG�DOUHDG\�JRQH�GRZQ�WKHUH��
DOWKRXJK�ZH�GLG�QRW�NQRZ�WKLV�DW�WKH�WLPH��:H�ZRUNHG�DV�D�WHDP�WKRXJK�DQG�DOO�KDG�IXQ��
2Q�WKH�VHFRQG�GD\��RXU�JURXS�ZDONHG���NLORPHWUHV�PRUH�WKDQ�WKH�RWKHU�JURXS���

5DSKDHO����QG�%DOGRFN�6FRXW��

,Q�WKH�PRUQLQJ�RI�GD\�RQH�ZH�JRW�UHDG\�
E\�KDYLQJ�EUHDNIDVW�DQG�SXWWLQJ�RXU�
EDJV�IRU�WKH�ZDON�WRJHWKHU�DQG�PDNLQJ�
OXQFK�ZKLFK�IRU�PH�ZDV�D�KDP�VDQGZLFK��
7KHQ�ZH�ZHQW�XS�DQG�ILOOHG�RXU�ERWWOHV��
:H�JRW�LQWR�RXU�JURXSV�DQG�KDG�D�ILQDO�
FKHFN�EHIRUH�ZH�OHIW��DQG�VR�ZH�VHW�RI�
WR�WKH�WUDLQ�VWDWLRQ���
�
2QFH�ZH�JRW�RII�WKH�WUDLQ��ZH�KDG�D�ORRN�
DW�WKH�PDS�DQG�VWDUWHG�RXU�MRXUQH\�EDFN�
WR�WKH�FDPS�VLWH�DQG�DOPRVW�LQVWDQWO\�ZH�
JRW�ORVW�EXW�DIWHU�ZH�ILJXUHG�WKDW�RXW��
ZH�EDFN�WUDFNHG�DQG�QRZ�ZH�ZHUH�RQ�WKH�
ULJKW�WUDFN��:H�KDG�D�OLWWOH�EUHDN�DW�D�
SRQG�DQG�WKHUH�ZHUH�VRPH�VZDQV�DQG�
WZR�GXFNV���
�
$IWHU�ZH�KDG�RXU�EUHDN��ZH�IRXQG�RXW�
ZH�QHHG�WR�IROORZ�D�5LYHU��DQG�VR�ZH�GLG��

:H�IROORZHG�LW�XQWLO�ZH�JRW�WR�D�EULGJH�ZKLFK�ZH�ZHQW�XQGHU��DQG�ZH�KDG�D�EUHDN�WR�VHH�
ZKHUH�ZH�ZHUH�JRLQJ��ZH�KDG�QR�LGHD�VR�ZH�IROORZHG�WKH�5LYHU�VWLOO��WKDW�ZDV�D�PLVWDNH���
:H�ORRNHG�RQ�WKH�URXWH�FDUG�DQG�VDZ�WKDW�ZH�KDG�WR�IROORZ�WKH�5LYHU��VR�ZH�GLG��WXUQV�RXW�
WKDW�LW�ZDV�WKH�ZURQJ�ZD\��
��
'HDJODQ�(����QG�%DOGRFN�6FRXW��

�QG�%DOGRFN�6FRXW�*URXS��
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�
/DVW�ZHHNHQG��,�FRPSOHWHG�P\�([SHGLWLRQ�%DGJH�IRU�P\�*ROG�6FRXW�$ZDUG��:H�VHW�XS�FDPS�
RQ�)ULGD\�QLJKW�DW�%R\G�)LHOG�DQG�ZHQW�WR�EHG�HDUO\�WR�EH�XS�DW���D�P��IRU�DQ���D�P��OHDYH�RQ�
6DWXUGD\���:H�VHW�RII�LQ�WZR�JURXSV���0\�JURXS�OHIW�ILUVW�WR�JHW�WR�$UOHVH\�VWDWLRQ�ZKHUH�
ZH�PHW�WKH�RWKHU�JURXS�DQG�FDXJKW�D�WUDLQ�WR�%LJJOHVZDGH��)URP�%LJJOHVZDGH��ZH�VHW�RII�RQ�
RXU�VHSDUDWH�URXWHV�WR�KHDG�EDFN�WR�%R\G�)LHOG��:H�DJUHHG�WKDW�VRPH�RI�XV�ZRXOG�GR�WKH�
QDYLJDWLQJ�RQH�GD\�DQG�WKHQ�VZLWFK�WR�WKH�QH[W�GD\���,�GLG�GD\����+DOIZD\�WKURXJK�ZH�
VWRSSHG�DW�D�SODFH�FDOOHG�-RUGDQ·V�0LOO��:KHQ�ZH�VHW�RII�DJDLQ��ZH�PDGH�DQ�HUURU��$IWHU�
DERXW����PLQXWHV�RI�QDYLJDWLQJ�WKURXJK�VWLQJLQJ�QHWWOHV��ZH�IRXQG�RXUVHOYHV�LQ�D�ILHOG����RQ�
WKH�ZURQJ�VLGH�RI�WKH�ULYHU��$IWHU�DERXW���PLQXWHV�RI�UHURXWLQJ��ZH�IRXQG�WKDW�WKH�RWKHU�
JURXS�KDG�PDGH�WKH�VDPH�HUURU�SXWWLQJ�WKHP�LQ�WKH�VDPH�SUHGLFDPHQW��$W�WKLV�WLPH��LW�ZDV�
QHDU�OXQFKWLPH��VR�ZH�VWRSSHG�DW�WKH�HQG�RI�0LOO�5RDG�DQG�KDG�OXQFK��$IWHU�OXQFK��ZH�JRW�
SLFNHG�XS�GXH�WR�WKH�KRW�ZHDWKHU���)RU�WKH�UHVW�RI�WKH�GD\�ZH�FKLOOHG��GLG�VRPH�FOLPELQJ��DQG�
VRPH�VWDQG�XS�SDGGOH�ERDUGLQJ��
7KH�QH[W�GD\��WKH���JURXSV�VHW�RII�DW�DERXW�����DP�RQ�RXU�VHSDUDWH�URXWHV�EDFN�WR�%DOGRFN��
0H�DQG�RQH�RI�WKH�RWKHU�JURXS�PHPEHUV�ZHUH�QDYLJDWLQJ�EDFN��SDVW�$UOHVH\�VWDWLRQ��RXW�RI�

$UOHVH\��WKURXJK�LQWR�6WRWIROG�
ZKHUH��RQ�WKH�RWKHU�VLGH�RI�
6WRWIROG�VRPH�RI�RXU�6FRXW�
/HDGHUV�FDPH�RXW�RI�QRZKHUH�DQG�
RIIHUHG�XV�D�UHILOO�RI�ZDWHU�DQG�D�
OLWWOH�VQDFN��:H�WKHQ�FRQWLQXHG�
WKURXJK�5DGZHOO�PHDGRZV��RYHU�DQ�
$�0�EULGJH��LQWR�%DOGRFN�ZKHUH�
ZH�ILQLVKHG�EDFN�DW�WKH�6FRXW�
KDOO��:H�WKHQ�FROOHFWHG�RXU�FDPS�
WKLQJV�DQG�ZHQW�KRPH�DQG�PRVW�
SUREDEO\�VOHSW��
,�KDG�D�ORW�RI�IXQ�ODVW�ZHHNHQG��
DQG�WKH�KLNHV�ZHUHQ·W�DV�KDUG�DV�,�
WKRXJKW�WKH\�ZRXOG�EH��$OO�
WRJHWKHU�ZH�ZDONHG�RYHU����
NLORPHWUHV��EXW�LW�GLGQ·W�IHHO�OLNH�
LW��

7RP�6WHYHQV�
�QG�%DOGRFN�6FRXW��

�QG�%DOGRFN�6FRXW�*URXS��
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�
(PPD��+DUW��� $68�0HPEHU�
�
�
�
'HUULFN�+DUW�� $68�0HPEHU��
�
�
�
%RE�:LOOLDPV�� $68�0HPEHU�

6HUYLFH�$ZDUGV�

:HQG\�7LHUQH\��'HSXW\�'LVWULFW�&RPPLVVLRQHU�
SUHVHQWLQJ�%RE�:LOOLDPV�ZLWK�KLV����<HDU¶V��/RQJ�
6HUYLFH�$ZDUG���

7KH�'LVWULFW�LV��RSHQLQJ�D�QHZ�
SURYLVLRQ�IRU�IRXU�WR�VL[�\HDU�ROGV�LQ��
WKH�/HWFKZRUWK�DQG�%DOGRFN�'LVWULFW�
FDOOHG�6TXLUUHOV��WR�KHOS�\RXQJ�
SHRSOH�JDLQ�VNLOOV�IRU�OLIH�DW�D�WLPH�
ZKHQ�LW�PDWWHUV�PRVW�DQG�ZKHUH�LW
V�
PRVW�QHHGHG���

1H[W�\HDUV¶�6W�
*HRUJH¶V�'D\�3DUDGH�
ZLOO�EH�KRVWHG�E\�����
��WK�/HWFKZRUWK�6FRXW�
*URXS���6DYH�WKH�GDWH���
6XQGD\����$SULO�������
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-DPHV�%XUWRQ�� � $6/�� �QG�%DOGRFN��
*O\Q�+ROW�� � � $%6/���WK�/HWFKZRUWK��
$UWLH�3LFNLQJ�� � $%6/��WK�/HWFKZRUWK��
1LFROD�:LOGHUVSLQ� � $%6/��WK�/HWFKZRUWK��

3HWHU�)UDQNODQG��
���-XO\�������

���6HSWHPEHU�������
�

:H�ZHUH�VRUU\�WR�KHDU�WKH�VDG�QHZV�RI�3HWHU
V�GHDWK��
+H�JUHZ�XS�LQ�D�6FRXWLQJ�IDPLO\��%RWK�KLV�IDWKHU�DQG�
PRWKHU�KHOG�'LVWULFW�SRVWV�LQ�WKH�����V�DQG�
��V��+H���
XSKHOG�WKH�IDPLO\�WUDGLWLRQ�ZKHQ�KH�MRLQHG�WKH��������������
�WK�/HWFKZRUWK�6FRXWV�DV�DQ�$VVLVWDQW�6FRXW�/HDGHU�
�����������DQG�DJDLQ�LQ�����������ZKHQ�KH�EHFDPH�
6FRXW�/HDGHU��
+H�ZDV�DOVR�&KDLUPDQ�RI��QG�%DOGRFN�6FRXWV�����������
�����������
+H�ZDV�D�NHHQ�ILVKHUPDQ�DQG�IRU�VHYHUDO�\HDUV�
RUJDQLVHG�D�'LVWULFW�)LVKLQJ�&RPSHWLWLRQ�HQDEOLQJ�
6FRXWV�WR�JDLQ�WKH�$QJOHU
V�DZDUG��
+H�UHFHLYHG�D����\HDU�/RQJ�6HUYLFH�$ZDUG��

��5HPHPEUDQFH�6XQGD\������WK�1RYHPEHU������
��7KH�6FRXWV�DQG�([SORUHU�6FRXWV�KDYH�EHHQ�LQYLWHG�WR�MRLQ�WKH�&DGHWV�RQ���
����WKHLU�PDUFK�IURP�%URDGZD\�*DUGHQV����
����7KH�WKHPH�RI�WKLV�\HDU¶V�,QWHUQDWLRQDO�'D\�RI�5HPHPEUDQFH�LV��
�����³/HJDF\��)LQGLQJ�+RSH�DQG�%XLOGLQJ�D�3HDFHIXO�)XWXUH´�



 

 

3ULQWHG�E\��3ULQW�)DFWRU\��
���:KLWHKRUVH�6WUHHW�
�%DOGRFN��6*���44�
��������������

�

(GLWRU���5LWD�+DZNLQV�
��6RXWK�&ORVH��%DOGRFN���

+HUWIRUGVKLUH�
6*���'6�
H�PDLO�������������������������������������������

FR�RUGLQDWRU#OEGVFRXWV�RUJ�XN�
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�
�
2&72%(5�
�� � 'LVWULFW�6FRXW�1LJKWMDU�&RPSHWLWLRQ�
�� � � &RXQW\�&XE�&\FORFURVV��
�������� &RXQW\�3HDN�$VVDXOW��
�������� -272���-27,��
�������� 6FKRRO�+DOI�7HUP��
���� � 'LVWULFW�6FRXW�6KRS�&ORVHG��
�
129(0%(5�
�� � � 'LVWULFW�6FRXW�6KRS�UHRSHQV��
��� � 5HPHPEUDQFH�6XQGD\��
���� � :\PRQGOH\�:RRG�&RPPLWWHH�0HHWLQJ��
������� &RXQW\�6FRXW�*UHHQ�%HUHW��
'(&(0%(5�
��� � $68�&KULVWPDV�'LQQHU��
-$18$5<�
�� � � :\PRQGOH\�:RRG�&RPPLWWHH�0HHWLQJ��
������� 7ROPHUV�)LUH�DQG�,FH��
���� � &RXQW\�0RQRSRO\�5XQ���/RQGRQ��
���� � 'LVWULFW�/RFKHDUQKHDG�0HHWLQJ���:\PRQGOH\�:RRG��
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