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6FRXW�/HDGHUV·�VRFLDO�FDPS���0RUH�WKDQ�MXVW�WURRS�QLJKWV��
�
$W�%R\G�)LHOG�UHFHQWO\�RXU�6FRXW�/HDGHUV�FDPH�WRJHWKHU�IRU�D�/HDGHUV·�VRFLDO�FDPS��,W�ZDV�
D�JUHDW�UHPLQGHU�WKDW�6FRXWLQJ�LV�QRW�RQO\�DERXW�WURRS�QLJKWV��FDPSV�DQG�DFWLYLWLHV�IRU�
\RXQJ�SHRSOH��,W�LV�DOVR�DERXW�EXLOGLQJ�IULHQGVKLSV��VKDULQJ�H[SHULHQFHV�DQG�HQMR\LQJ�WKH�
RXWGRRUV�WRJHWKHU��
�
7KH�HYHQLQJ�EHJDQ�ZLWK�D�VKRUW�KLNH��ZLWK�WKDQNV�WR�(G�IRU�JXLGLQJ�WKH�ZD\��DQG�LQFOXGHG�D�
VWRS�DW�WKH�ZHOFRPLQJ�ORFDO�SXE��$IWHUZDUGV�HYHU\RQH�JDWKHUHG�IRU�D�EULQJ�DQG�VKDUH�
SLFQLF�EHIRUH�VHWWOLQJ�GRZQ�DURXQG�D�ZDUP�FDPSILUH��$V�WKH�VXQ�VHW�WKH�JURXS�HQMR\HG�
ODXJKWHU��VWRULHV�DQG�HDV\�FRQYHUVDWLRQ�WKDW�IORZHG�ODWH�LQWR�WKH�QLJKW��
�
7KHVH�PRPHQWV�UHPLQG�XV�WKDW�EHLQJ�D�6FRXW�/HDGHU�LV�DERXW�PXFK�PRUH�WKDQ�UXQQLQJ�
ZHHNO\�PHHWLQJV��,W�LV�DERXW�EHLQJ�SDUW�RI�D�FRPPXQLW\�WKDW�VXSSRUWV�RQH�DQRWKHU��
FHOHEUDWHV�WKH�RXWGRRUV�DQG�KDV�SOHQW\�RI�IXQ�DORQJ�WKH�ZD\��
�
,I�\RX�KDYH�HYHU�WKRXJKW�DERXW�JLYLQJ�EDFN�RU�ZRQGHUHG�ZKDW�LW�LV�OLNH�WR�EH�SDUW�RI�WKH�
/HDGHUVKLS�7HDP��QRZ�LV�D�JRRG�WLPH�WR�ILQG�RXW��<RX�ZLOO�PDNH�D�GLIIHUHQFH�LQ�\RXQJ�
SHRSOHV·��OLYHV�DQG�\RX�ZLOO�DOVR�JDLQ�QHZ�IULHQGV��QHZ�DGYHQWXUHV�DQG�WLPH�WR�HQMR\�WKH�
RXWGRRUV��
�
%HFDXVH�ZKHQ�\RX�MRLQ�DV�D�/HDGHU��\RX�GRQ·W�MXVW�PDNH�6FRXWLQJ�KDSSHQ�³�\RX�JHW�WR�VKDUH�
LQ�WKH�IXQ�WRR��
 

1LFN�+RZHOO���3URJUDPPH�7HDP�/HDGHU��6FRXWV���
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�WK�/HWFKZRUWK�&XEV���PDNLQJ�NLWHV��
�
:H�JRW�D�PDVVLYH�UHFWDQJOH�SLHFH�RI�SDSHU�WKHQ�GUHZ�WKH�VKDSH�RI�WKH�NLWH��7KHQ�ZH�FXW�LW�
LQWR�D�GLDPRQG�VKDSH�DQG�GUHZ�VRPHWKLQJ�RQ�RXU�NLWHV��:H�SXW�VWLFNV�RQ�WKH�EDFN�ZLWK�
ULEERQV��WKHQ�WLHG�RQ�RXU�VWULQJ��
:H�WRRN�RXU�NLWHV�WR�5R\VWRQ�+HDWK�WKH�QH[W�)ULGD\��6RPH�RI�WKHP�GLG�IO\�EXW�LW�ZDVQ·W�
YHU\�ZLQG\��

�
+DUU\����WK�/HWFKZRUWK�&XE��
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$�KXJH�ZHOO�GRQH�WR��QG�%DOGRFN�6FRXW�*URXS�IRU�WKHLU�IXQGUDLVLQJ�HIIRUWV�DW�%DOVWRFN������
���������6HSWHPEHU�������WKLV�\HDU��

�QG�%DOGRFN�6FRXW�*URXS �

+HUWIRUGVKLUH
V�ELJJHVW�IUHH�PXVLF�IHVWLYDO��
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2Q�6XQGD\���VW�6HSWHPEHU��D�%HDYHU��VRPH�&XEV�DQG�VRPH�6FRXWV�DQG�D�IHZ�3DUHQWV�
KHOSHG�RXW�/RYH�/HWFKZRUWK�DW�WKH���NP�DQG���PLOH�UDFH�DQG�)XQ�5XQ�DURXQG�/HWFKZRUWK���
�
7KH\�ZHUH�LQ�FKDUJH�RI�HQVXULQJ�WKH�ZDWHU�VWDWLRQ�ZDV�VWRFNHG�XS�IRU�WKH�UXQQHUV�
FRPLQJ�RII�WKH�ILQLVK�OLQH��FKHFNLQJ�LQ�DQG�ORRNLQJ�DIWHU�VRPH�EDJV�DW�WKH�EDJ�GURS�DQG�
PRVW�LPSRUWDQWO\�ZHUH�WKHUH�WR�JLYH�DOO�WKH�UXQQHUV�D�VZHHWLH�DQG�WKHLU�PHGDO�DV�WKH\�
FDPH�RYHU�WKH�OLQH�DW�WKH�HQG�RI�WKH�UDFH��
�

5XVVHOO����WK�/HWFKZRUWK�&XE�/HDGHU��

�WK�/HWFKZRUWK�6FRXW�*URXS� �

,�JRW�WKHUH�DW�����DP�DQG�ZH�VWDUWHG�
ILOOLQJ�XS�FXSV�RI�ZDWHU�IRU�WKH�
UXQQHUV���7KHUH�ZHUH�����WR�ILOO�EXW�LW�
IHOW�OLNH������7KHQ�WKH\�WROG�XV�WKDW�RXU�
MRE�ZDV�WR�KDQG�RXW�PHGDOV�DQG�VZHHWV�WR�
WKH�UXQQHUV�DW�WKH�ILQLVK�OLQH��:H�
FKHHUHG�D�ORW�IRU�WKRVH�UXQQLQJ��,�VDZ�
VRPH�UXQQHUV�IURP�WKH�%HVW�%HIRUH�&DIH�
GUHVVHG�DV�D�EDQDQD��D�SHD�DQG�D�FDUURW��
/RWV�RI�FKLOGUHQ�DOVR�UDQ�WKH��NP�ZLWK�
VRPH�IXQ�FRVWXPHV��,�ORYHG�KDQGLQJ�RXW�
WKH�PHGDOV�DQG�JODG�,�KHOSHG��
�

&ODUD�6SDUURZ+DZN��������
�WK�/HWFKZRUWK�&XE��

2Q�6XQGD\�,�KDG�DQ�DPD]LQJ�WLPH�KHOSLQJ�
RXW�DW�WKH�/HWFKZRUWK��NP�DQG���PLOH�
UDFHV��0\�&XE�JURXS�VWRRG�DW�WKH�ILQLVK�
OLQH�LQ�WKH�FHQWUH�RI�WRZQ�ZKHUH�ZH�
KDQGHG�RXW�WKH�WKLQJV�WKDW�WKH�UXQQHUV�
QHHGHG�DIWHU�WKH�UDFH��OLNH�PHGDOV��
FKRFRODWHV�DQG�ZDWHU���
�
,�HQMR\HG�KDQGLQJ�RXW�WKH�PHGDOV�HYHQ�
WKRXJK�WKH\�JRW�WDQJOHG�XS�,�VWLOO�KDG�D�
UHDOO\�JRRG�WLPH��,�VDZ�VRPH�UHDOO\�IDVW�
UXQQHUV�DQG�VRPH�UHDOO\�JRRG�IDQF\�GUHVV��
,�HYHQ�VDZ�VRPHRQH�GUHVVHG�DV�D�EDQDQD��
,W�ZDV�QLFH�EHLQJ�WKHUH�EHFDXVH�,�OLNHG�
KRZ�HYHU\ERG\�WULHG�WKHLU�EHVW�LQ�WKH�
UDFHV���
�

=RH�%RXOWHU������������������������
�WK�/HWFKZRUWK�&XE�

:H�KHOSHG�DW�WKH�/HWFKZRUWK�UXQ��:H�
ILOOHG�XS�ORWV�DQG�ORWV�RI�FXSV�DQG�JDYH�LW�
WR�WKH�UXQQHUV�DW�WKH�ILQLVK�OLQH��,�JDYH�
RXW����VZHHWV�ZKLOH�&ODUD��2OLYHU�DQG��
/XNH�KDQGHG�RXW�PHGDOV�DQG�2OLYHU�1�
KDQGHG�RXW�WKH�GULQNV�IRU�WKH�UXQQHUV��
$QG�LW�ZDV�IXQ���
�

+DUU\����WK�/HWFKZRUWK�&XE��

7KH��N�UXQ�IXQ�UXQ�ZDV�WLULQJ�DIWHU�,�
KDQGHG�RXW�DOO�WKH�PHGDOV��PRVW�ZHUH�
PDGH�RI�ZLOGIORZHU�VHHGV�EXW�D�IHZ�ZHUH�
ZRRGHQ��ZLWK�&ODUD�DQG�2OLYHU�DV�WKH\�
SOD\HG�PXVLF�LQ�WKH�PHDQWLPH��+DUU\�DQG�
)HOLFLW\�ZHUH�JLYLQJ�RXW�VZHHWV�ZKLOH�
2OLYHU�1��JDYH�SHRSOH�ZDWHU�DV�-DVSHU�DQG�
0DUOH\�FROOHFWHG�LQ�UDFH�QXPEHUV��$�IHZ�
SHRSOH�SXVKHG�EXJJLHV�ZLWK�EDELHV�LQ��LQ�
WKH��N��ZKLOVW�RWKHUV�UDQ�ZLWK�WKHLU�
\RXQJ·XQV��IXQ�UXQ��DQG�D�WULR�HYHQ�GUHVVHG�
DV�IUXLW�DQG�YHJHWDEOHV���RQH�FDUURW�RQH�
SRG�RI�SHDV�DQG�RQH�EDQDQD��
/XNH����WK�/HWFKZRUWK�6FRXW�
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/%'�FOLPELQJ�WHDP�KDYH�EHHQ�RQ�D�&RXQW\�WUDLQLQJ�ZHHNHQG�WR�
SUDFWLVH�DQG�LPSURYH�RXU�VNLOOV��
:H�VWD\HG�DW�:KLWHOH\�:RRG�$FWLYLW\�&HQWUH�ZKLFK�LV�DQ�
H[FHOOHQW�SODFH�WR�VWD\���:H�ZHQW�WR�/DZUHQFHILHOG�RQ�6DWXUGD\�
LQ�WKH�UDLQ���3UDFWLVLQJ�VHWWLQJ�URSHV��XVLQJ�QHZ�HTXLSPHQW�DQG�
QDWXUDO�IHDWXUHV��

6XQGD\�ZDV�JORULRXV�ZHDWKHU�DQG�ZH�VSHQW�WKH�GD\�DW�6WDQDJH�(GJH���0RUH�RI�WKH�VDPH�
SOXV�VRPH�FOLPELQJ�DQG�DQ�DEVHLO���6LWWLQJ�RQ�WKH�HGJH�LQ�WKH�VXQVKLQH�IHWWOLQJ�ZLWK�URSHV�
DQG�JHDU���:KDW�D�JUHDW�ZD\�WR�VSHQG�WKH�GD\��
7KDQNV�WR�&ROLQ�6NXVH��'DZQ�5R\DO�DQG�WHDPV�IRU�D�JUHDW�ZHHNHQG�
�
&ODLU�&DOYHU������������7HDP�/HDGHU��

'LVWULFW�&OLPELQJ�7HDP�
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2DN�(DJOH�(68�KDV�EHHQ�GLYLGHG�LQWR�WZR�VHFWLRQV���7KHUH�LV�D�
VHFWLRQ�WKDW�VWLOO�PHHW�LQ�'+4�DQG�DOVR�D�VHFWLRQ�WKDW�PHHWV�DW����
�VW�%DOGRFN�+4���3DUN�'ULYH��6*���(1��%RWK�JURXSV�PHHW�RQ�
0RQGD\�HYHQLQJV�DQG�ZH�DUH�VWLOO�RQH�ELJ�XQLW���:H�KRSH�WKLV�
PDNHV�PRYLQJ�WR�([SORUHU�6FRXWV�HDVLHU�IRU�6FRXWV�DV�WKH�JURXSV�
DUH�VPDOOHU�DQG�DOVR�PRUH�FRQYHQLHQW�IRU�WKRVH�IDPLOLHV�WKDW�OLYH�
LQ�%DOGRFN��
�
&ODLU�&DOYHU�����������7HDP�/HDGHU��
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2&72%(5�
�������� &RXQW\�3HDN�$VVDXOW��
��������� -27$���-27,��
���� � )LUVW�5HVSRQVH�LQ�%DOGRFN��JLOO#OEGVFRXWV�RUJ�XN�WR�ERRN��
��� � 6FRXW�6HFWLRQ�(YHQWV�7HDP�0HHWLQJ��
129(0%(5��
�� � � 5HPHPEUDQFH�6XQGD\��
���� � :\PRQGOH\�:RRG�0HHWLQJ��
��� � 'LVWULFW�&XEV�4XL]��
���������������&RXQW\�6FRXWV�*UHHQ�%HUHW�����3KDVHOV�:RRG�
���� � &XE�/HDGHUV¶�0HDO��
��� � )LUVW�5HVSRQVH�LQ�%DOGRFN��JLOO#OEGVFRXWV�RUJ�XN�WR�ERRN��
'(&(0%(5�
�� � � 6FRXW�6HFWLRQ�&KULVWPDV�6RFLDO��
-$18$5<������
��� � &XE�/HDGHUV¶�0HHWLQJ��
��� � :\PRQGOH\�:RRG�0HHWLQJ��
��������� )LUH�	�,FH���7ROPHUV��
���� � &RXQW\�([SORUHU�0RQRSRO\�&KDOOHQJH���/RQGRQ��
)(%58$5<��
�� � &RXQW\�6FRXW���([SORUHU�&RRNLQJ�&RPSHWLWLRQ��
0$5&+��
���� � &RXQW\�&XE�%XVKFUDIW�$FWLYLW\�'D\�
��� � &RXQW\�6FRXW��([SORUHU��7ULDWKORQ���/HHV�:RRG�6FRXW�&DPS�6LWH��
$35,/��
�������� 'LVWULFW�&XE�6L[HUV�DQG�6HFRQGHUV�:HHNHQG��
0$<��

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

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

ULWD#OEGVFRXWV�RUJ�XN�

��3ULQWHG�E\��
�3ULQW�)DFWRU\�

���:KLWHKRUVH�6WUHHW�
�%DOGRFN��
�6*���44�

�&KULV#OLPHFORXG�FR�XN�
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