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$IWHU�RYHU����\HDUV�1RUD�+LWFKDP�KDV�WDNHQ�WKH�GHFLVLRQ�WR�VWHS�EDFN�IURP�PDQDJLQJ�WKH�
6FRXW�	�*XLGH�6KRSV��,�ZRXOG�OLNH�WR�WDNH�WKLV�RSSRUWXQLW\�WR�WKDQN�KHU�IRU�HYHU\WKLQJ�VKH�
KDV�GRQH�IRU�6FRXWLQJ�RYHU�WKLV�WLPH��
:H�DUH�WDNLQJ�WKLV�RSSRUWXQLW\�RI�D�FKDQJH�LQ�PDQDJHPHQW�DQG�WKH�*XLGHV�OHDYLQJ�WKH�VKRS�
WR�KDYH�D�ELW�RI�D�VKDNH�XS��

5REHUW�&ROGUH\���'/9��

7+(�+,6725<�2)�7+(�6&287�6+23��7KH�VKRS�ZDV�WKH�EUDLQFKLOG�RI�(ULF�2OGKDP���,W�
ZDV�ODXQFKHG�LQ������LQ�D�URRP�DW�WKH�UHDU�RI�WKH�&RXQFLO�IRU�6RFLDO�6HUYLFHV�LQ�*HUQRQ�
5RDG��$OO�VWRFN�ZDV�VWRUHG�LQ�ER[HV�DQG�WKH��FKDQJLQJ�URRP��ZDV�EHKLQG�D�9HQHWLDQ�6FUHHQ��
,Q������LW�PRYHG�WR��VW��UG�+HDGTXDUWHUV�LQ�,FNQLHOG�:D\��QRZ�WKH�'LVWULFW�+4��ZKHUH�WKH�
VWRFN�FRXOG�EH�GLVSOD\HG�RQ�RSHQ�WDEOHV�EXW�HYHU�JURZLQJ�GHPDQG�OHG�WR�WKH�RSHQLQJ�RI�D�
SXUSRVH�EXLOW�VKRS�LQ�������,Q�WKH�PHDQWLPH�5XWK�DQG�3HWHU�%DNHU�WRRN�RYHU�WKH�VKRS�LQ�
�����DQG�FRQWLQXHG�WR�PDQDJH�LW�LQ�D�PRVW�HIILFLHQW�PDQQHU�XQWLO�1RUD�+LWFKDP�VXFFHHGHG�
WKHP�LQ��������,W�LV�TXLWH�UHPDUNDEOH�WKDW�LQ�QHDUO\����\HDUV�RI�WUDGLQJ�WKH�VKRS�KDV�KDG�
RQO\�WKUHH�PDQDJHUV�VKRZLQJ�LQFUHGLEOH�FRPPLWPHQW�RQ�WKHLU�SDUW��7KH�VKRS�SOD\V�DQ�
LPSRUWDQW�SDUW�LQ�WKH�OLIH�RI�RXU�'LVWULFWV��0RVW�RI�WKRVH�VPDUW�6FRXWV�DQG�*XLGHV�ZKR�ZH�
VHH�RQ�SDUDGH�ZLOO�KDYH�KDG�WKHLU�XQLIRUPV�VXSSOLHG�E\�WKH�VKRS��,W�LV�D�SODFH�ZKHUH�
YROXQWHHUV�IURP�WKH�(YHQW�6XSSRUW�7HDP�DQG�7UHIRLO�*XLOG�FDQ�PHHW�DQG�FKDW�DV�WKH\�VHUYH�
FXVWRPHUV���,Q�UHFRJQLWLRQ�RI�KHU�VHUYLFH�VKH�KDV�EHHQ�SUHVHQWHG�ZLWK�WKH�´&KLHI�6FRXW
V�
&RPPHQGDWLRQµ�DQG�D�*LUOJXLGLXQJ�+HUWIRUGVKLUH�*RRG�6HUYLFH�$ZDUG���:H�HQGRUVH�WKHVH�
DZDUGV�E\�WKDQNLQJ�1RUD�IRU�KHU�FRPPLWPHQW�DQG�HQWKXVLDVP�DQG�IRU�KHU�HIILFLHQF\�DQG�
FKHHUIXOQHVV���6KH�KDV�EHHQ�D�WUXH�VHUYDQW�RI�WKH�'LVWULFW�DQG�HDUQHG�RXU�UHVSHFW�DQG�
DGPLUDWLRQ�DQG�ZH�ZLVK�KHU�DOO�WKH�EHVW�LQ�KHU�UHWLUHPHQW���
�
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,Q���������WKH��6KRS��ZH�KDYH�QRZ�ZDV�
EXLOW��SD\PHQW�IRU�WKLV��ZDV�SURYLGHG�E\�WKH�
*XLGH�DQG�6FRXW�6KRSV�SURILWV�,�DP�WROG��
7KH�ODVW�SD\PHQW�ZDV�LQ������ZKHQ�WKH�
%DNHUV�UHWLUHG�DIWHU�����\HDUV�DQG�D�QHZ�
PDQDJHU�ZDV�UHTXLUHG���$V�'LVWULFW�
&RPPLVVLRQHU�RI�/HWFKZRUWK�1RUWK�*XLGH�
'LVWULFW�,�VWHSSHG�LQ�WR�WDNH�FKDUJH��%RE�
:LOOLDPV��WKHQ�'LVWULFW�&RPPLVVLRQHU��IRU�
/HWFKZRUWK�DQG�%DOGRFN�'LVWULFW�6FRXWV�
DVNHG�PH��+RZ�ORQJ�GR�\RX�WKLQN�\RX�ZLOO�GR�
WKH�MRE"���RU��\HDUV"��0\�UHSO\�ZDV�
�3RVVLEO\�WR�EHDW�WKH�%DNHUV����1RZ�,�KDYH�
FRPSOHWHG���\HDUV����
�6LQFH������QHZ�ZLQGRZV��GRRUV�DQG�IDVFLD�
ERDUGV�KDYH�EHHQ�LQVWDOOHG�DQG�SDLG�IRU�E\�
*XLGH�DQG�6FRXW�6KRS�SURILWV���2WKHU�
SURILWV�KDYH�EHHQ�SDVVHG�WR�/HWFKZRUWK�	�
%DOGRFN�6FRXW�'LVWULFW�DQG�SURSRUWLRQDOO\�WR�
/HWFKZRUWK��%DOGRFN�DQG�6WRWIROG�*XLGH�
'LVWULFWV��7KH�WKUHH��*XLGH�'LVWULFWV�EHORQJ�
WR�1RUWK�+HUWV�'LYLVLRQ�WR�ZKRP�ZH�DUH�
DFFRXQWDEOH��2YHU�WKH�\HDUV�D�FRS\�RI�WKH�

$FFRXQWV�ZHUH�LQFOXGHG�LQ�WKH�6FRXW�$*0�
UHSRUW�DQG�VLPLODUO\�LQ�WKH�*XLGH�$FFRXQWV�
E\�UHTXHVW�RI�WKH��6HFUHWDU\���
6LQFH������KRZHYHU�WKH�SURILW�PDUJLQ�
KDV�UHGXFHG���$FFHVV�WR�WKH�,QWHUQHW�DQG�
&RYLG�DUH�SRVVLEOH�UHDVRQV�IRU�WKLV���,Q�P\�
���\HDUV�SURILWV����������KDYH�EHHQ�SDVVHG�
WR�WKH��6FRXW�'LVWULFW�����DQG���������
SDVVHG�WR�WKH�*XLGH�'LVWULFWV����
2YHU�WKH�\HDUV�PDQ\�SHRSOH�KDYH�
YROXQWHHUHG�WR�KHOS�ZLWK�VDOHV���WRR�PDQ\�WR�
QDPH��VRPH�IRU�YHU\��PDQ\�\HDUV��,W�LV�ZLWK�
WKHLU�GHGLFDWLRQ�ZH�PDQDJHG�WR�NHHS�RSHQ��,�
VLQFHUHO\�WKDQN�WKHP�DOO����+RZHYHU�
WKH��*XLGH�6KRS��KDV�QRZ�FORVHG�GXH�WR�ODFN�
RI�IRRWIDOO����
�%HVW�ZLVKHV�WR�WKH��6FRXW�6KRS��QRZ�XQGHU�
QHZ�PDQDJHPHQW��
�

1RUD�+LWFKDP���6FRXW�DQG�*XLGH�
6KRS�5HWLULQJ�0DQDJHU�

7KH�6KRSV�DQG�*XLGH�6KRS����1RUD�+LWFKDP��
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/HDQQH�$XEXUQ��)UDQNODQG���
/HDQQH�$XEXUQ��)UDQNODQG��JUHZ�XS�JRLQJ�RQ�PDQ\�FDPSV�ZLWK���WK�
/HWFKZRUWK�ZKLOVW�3HWHU�ZDV�D�/HDGHU�WKHUH�EHIRUH�VKH�ILQDOO\�
MRLQHG��QG�%DOGRFN�%URZQLHV�DQG�PRYHG�RQWR��QG�%DOGRFN�6FRXWV�
ZKHUH�3HWHU�DOVR�YROXQWHHUHG�DV�FKDLUPDQ��/HDQQH�DQG�3HWHU�
SHUIRUPHG�WRJHWKHU�LQ�WKH�*DQJ�6KRZ�LQ������DQG��������$IWHU�
KHU�6FRXWLQJ�MRXUQH\�FDPH�WR�DQ�HQG�VKH�EULHIO\�YROXQWHHUHG�DV�D�
<RXQJ�/HDGHU�DQG�QRZ�KDV�VWDUWHG�WR�YROXQWHHU�
DJDLQ�ZLWK�%HDYHUV�ZKHQ�QHHGHG���

3HWHU�$XEXUQ�
/HDQQH�WKHQ�KDG�KHU�RZQ�VRQ�ZKR�LV�QDPHG�
DIWHU�KLV�EHORYHG�*UDQGDG��3HWHU���3HWHU�LV�WKH�
QHZHVW�PHPEHU�RI�WKH��WK�JHQHUDWLRQ�RI�WKH�
IDPLO\�WR�MRLQ�WKH�6FRXWLQJ�PRYHPHQW��3HWHU�LV�
WKH�VHFRQG�RXW�RI�HLJKW�JUDQGFKLOGUHQ�WR�MRLQ�
WKH�VFRXWLQJ�PRYHPHQW�DQG�LV�WKRURXJKO\�
HQMR\LQJ�LW���

+DUU\�)UDQNODQG�DND�0U�*DQJ�6KRZ�
+DUU\�)UDQNODQG�DQG�KLV�ZLIH�+HOHQ�ERWK�VSHQW�PDQ\�\HDUV�LQYROYHG�
LQ�WKH�6FRXWLQJ�PRYHPHQW��7KH\�KDG���FKLOGUHQ�ZKR�DOO�DOVR�MRLQHG�
WKH�6FRXWLQJ�IDPLO\�DV�WKH\�JUHZ�XS��$OLVRQ��$QGUHZ��3HWHU�DQG�
7UDF\�DOO�MRLQHG�ORFDO�6FRXWLQJ�DQG�*XLGLQJ�JURXSV��$QGUHZ��$OLVRQ�
DQG�3HWHU�ZHQW�RQ�WR�EHFRPH�/HDGHUV�ODWHU�LQ�OLIH���+DUU\�SURGXFHG�
HLJKW�*DQJ�6KRZV�LQ�ODWH�����V�DQG�HDUO\�����V�DQG�KH�ZDV�DOVR�
$'&��&XEV��XQWLO�KH�UHWLUHG�LQ�������

3HWHU�)UDQNODQG�
3HWHU�)UDQNODQG�PHW�KLV�ZLIH�&KULVWLQH�ZKLOVW�WKH\�ZHUH�ERWK�
WDNLQJ�SDUW�LQ�WKH�/	%�'LVWULFW�6FRXW�*DQJ�6KRZ���7KH\�ERWK�DOVR�
ZHQW�RQ�WR�KDYH���FKLOGUHQ�ZKR�DJDLQ�DOO�IROORZHG�LQ�WKH�6FRXWLQJ�
IDPLO\�WUDGLWLRQ��+HDWKHU��'DUUHQ��-DPHV�DQG�/HDQQH��3HWHU�ZDV�D�
/HDGHU�DW��WK�/HWFKZRUWK�IRU�VHYHUDO�\HDUV�DQG�ZDV�ZLGHO\�NQRZQ�
DV��%RVV����)RU�D�QXPEHU�RI�\HDUV�KH�RUJDQLVHG�WKH�'LVWULFW�
)LVKLQJ�&RPSHWLWLRQ�DW�0DQRU�)DUP�/DNHV���7KH�ILUVW�RQH�EHLQJ�
KHOG�LQ�������$OVR�LQ�WKH�HDUO\�GD\V�RI�1RUWRQ�%XU\�KH�VSHQW�D�ORW�
RI�WLPH�KHOSLQJ�ZLWK�WKH�SDLQWLQJ�DQG�RWKHU�PDLQWHQDQFH�MREV���

.HHSLQJ�,W�,Q�7KH�)DPLO\�����*HQHUDWLRQV�
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2Q�)ULGD\�WKH���VW�RI�2FWREHU���WK�/HWFKZRUWK�6FRXWV�ZHQW�WR�6FDUHIHVW�LQ�*LOZHOO�3DUN�
IRU�WZR�QLJKWV��:H�JRW�WKHUH�LQ�WKH�HYHQLQJ�DQG�VHW�XS�WHQWV�LQ�WKH�GDUN�DQG�UDLQ��EXW�ZH�
GLG�LW�TXLWH�TXLFNO\��,Q�WKH�PRUQLQJ�ZH�KDG�ORDGV�RI�DFWLYLWLHV�WR�FKRRVH�IURP��OLNH�ODVHU�
WDJ��ZKLFK�ZH�TXHXHG�HDUO\�IRU����D�FDYH�H[SHULHQFH��REVWDFOH�FRXUVH��LQIODWDEOHV��DUFKHU\�
DQG�IXQIDLU�ULGHV��,Q�WKH�HYHQLQJ�WKHUH�ZHUH�ILUHZRUNV�DQG�D�VFDUHPD]H��,W�ZDV�UHDOO\�
JRRG�IXQ�DQG�YHU\�FRRO��7KDQNV�WR�WKH�/HDGHUV�IRU�FRRNLQJ�IRU�XV��
�

$O\VVD�%XWOHU����WK�/HWFKZRUWK�6FRXW��
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6FRUHV���5HVXOWV��
��WK�/HWFKZRUWK�� � ���� � � �WK�/HWFKZRUWK�� ���
�WK�/HWFKZRUWK�� � ��� � � ��WK�/HWFKZRUWK�� ���
�VW�%DOGRFN��.QLJKWV��� ��� � � �WK�/HWFKZRUWK�� ���
�WK�/HWFKZRUWK�� � ��� � � �QG�%DOGRFN��� ����

2Q�7KXUVGD\���WK�1RYHPEHU���3DFNV�HDFK�VHQW�D�WHDP�RI���&XEV�WR�'+4��7KHLU�PLVVLRQ�
WR�FRQTXHU�WKH�DQQXDO�'LVWULFW�&XE�4XL]�DQG�HPHUJH�YLFWRULRXV���
7KH�TXHVWLRQV�ZHUH�ZHOO�VHW�E\���WK�/HWFKZRUWK�XQGHU�WKH�QHZ�IRUPDW��ZKHUH�WKHUH�
ZHUH�QR�DJH�JURXSV�DQG�DOO�WKUHH�WHDP�PHPEHUV�FRXOG�WU\�WR�DQVZHU�DOO�WKH�TXHVWLRQV��$�
PRUH�WUDGLWLRQDO�TXL]�IRUPDW��
,W�ZDV�D�FORVH�UXQ�FRQWHVW�ZLWK�RQO\����SRLQWV�EHWZHHQ�ODVW�SODFH�DQG��QG�SODFH�EXW�RQH�
WHDP�HPHUJHG�VXSUHPHO\�YLFWRULRXV��
7KLUG�SODFH�ZDV�FODLPHG�E\��VW�%DOGRFN�ZLWK����SRLQWV�DQG�VHFRQG�SODFH�E\��WK�
/HWFKZRUWK�ZLWK����SRLQWV��
+XJH�FRQJUDWXODWLRQV�WR�WKH�UXQDZD\�ZLQQHUV�ZLWK����SRLQWV��DQG�VHWWLQJ�WKH�TXHVWLRQV�
IRU�D�VHFRQG�\HDU����WK�/HWFKZRUWK��

�
5RV�:LQJ���3URJUDPPH�7HDP�/HDGHU�&XEV��

�

:LQQHUV����
����WK�/HWFKZRUWK�



 

 

�VW�$VKZHOO�KDYH�KDG�D�EXV\�$XWXPQ�WHUP��
:H·YH�HQMR\HG�D�YDULHG�SURJUDPPH�LQFOXGLQJ�D�QXPEHU�RI�HYHQLQJV�RXWGRRUV��2QH�HYHQLQJ�
ZH�KDG�D�QLJKW�KLNH�IURP�%\JUDYH�EDFN�WR�$VKZHOO��,Q�%\JUDYH�ZH�EXPSHG�LQWR�'HEV�DQG��
WKH�%DOGRFN�2DN�(DJOH�([SORUHU�6FRXW�8QLW�VHWWLQJ�RII�IURP�%\JUDYH�RQ�WKHLU�KLNH�EDFN�
WR�%DOGRFN��,W�ZDV�ZRQGHUIXO�WR�EXPS�LQWR�WKHP�DQG�VHH�VRPH�IULHQGO\�IDFHV���
2QH�HYHQLQJ�ZH�SUDFWLFHG�RXU�ILUH�OLJKWLQJ�VNLOOV��DQG�WRDVWHG�PDUVKPDOORZV�WR�PDNH�
6·PRUHV��
$QRWKHU�HYHQLQJ�ZH�KDG�RXU�DQQXDO���SRW�FRRN�RII�FKDOOHQJH����SDWUROV�PDGH�ULVRWWR�DQG���
SDWUROV�PDGH�FKLFNHQ�DQG�QRRGOHV���
7KH�/HDGHUV�WDVWHG�DOO�WKH�PHDOV��WRRN�D�YRWH�DQG�.HVWUHO�ZRQ�WKLV�\HDU���
�

3HWH�5HSND����VW�$VKZHOO�6FRXW�/HDGHU�
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$VVLVWDQW�'LVWULFW�&RPPLVVLRQHU��%HDYHUV��� �
������������ $OLVRQ�:LOVRQ�� � � � �
������������ 6KHLOD�6WDLQHV� � � � �

������������� 'HE�'LOOH\�� � � � �

������������� 0DJJLH�0LOOHU� � � � �

������������� 9LFNL�/XNHU��*DJH��� � � �

������������� /L]�7DSOLQ��

������������ 9LFNL�*DJH�

�������� � +D\OH\�3DOPHU��

�������������������3URJUDPPH�7HDP�/HDGHU���

&(1686�),*85(6��
�%($9(56���
<HDU�� 1XPEHU��

������ ������

������ ������

������ ������

������ ������

������ �������

�
�WK�/HWFKZRUWK�ZHUH�WKH�
ILUVW�JURXS�WR�KDYH�D�%HDYHU��
&RORQ\���VW�%DOGRFN�ZHUH�WKH�
ILUVW�FRORQ\�LQ�WKH�'LVWULFW�WR�
LQYHVW�JLUOV�DV�UHFRUGHG�LQ�
WKH�&HQVXV�5HWXUQV������

%HDYHUV�FHOHEUDWHG�WKHLU���WK�$QQLYHUVDU\�RQ�6DWXUGD\���
-XQH������DW�.QHEZRUWK�3DUN��7KH\�KDG�XVH�RI�WKH�)RUW��
D�PDJLF�VKRZ��D�FLUFXV�VKRZ�DQG�D�ZRQGHUIXO�VLQJ�VRQJ��

%HDYHUV�FHOHEUDWHG�WKHLU���WK�$QQLYHUVDU\�DW�WKH������
*LOZHOO�3DUN�)XQGD\���6DWXUGD\����-XQH�������

7KH�'LVWULFW�FHOHEUDWHG�WKH�%HDYHUV���WK�DQQLYHUVDU\�ZLWK�
D�VOHHSRYHU�DW�6W�1LFKRODV�6FKRRO��1RUWRQ�RQ���������-XO\�
������2YHU�����%HDYHUV�IURP�$//�WKH�FRORQLHV�LQ�WKH�
'LVWULFW�WRRN�SDUW���

5REELH�IURP��WK�/HWFKZRUWK�
%HDYHU�6FRXW�&RORQ\�
GHVLJQHG�#+HUWV6FRXWV�
�%HDYHUV���EDGJH��+RZ�FRRO�
LV�WKLV"��

&RXQW\�%HDYHU���WK�$QQLYHUVDU\�%DGJH�:LQQHU��

�����
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,Q�1RYHPEHU��6FRXWV�IURP�DFURVV�RXU�'LVWULFW�WRRN�RQ�WKH�*UHHQ�%HUHW�&KDOOHQJH��RQH�RI�
+HUWIRUGVKLUH�6FRXWV·�WRXJKHVW�DQG�PRVW�H[FLWLQJ�HYHQWV��7KLV�DQQXDO�FRPSHWLWLRQ�EULQJV�
WRJHWKHU�����WHDPV�IURP�DFURVV�WKH�&RXQW\�IRU�D�IXOO�GD\�RI�FKDOOHQJHV�GHVLJQHG�WR�WHVW�
WHDPZRUN��UHVLOLHQFH��DQG�6FRXWLQJ�VNLOOV��
7KH�HYHQW�LQFOXGHV�IRXU�GHPDQGLQJ�HOHPHQWV��

x� 'D\�$FWLYLW\�%DVHV�²�SUDFWLFDO�VNLOOV�DQG�SUREOHP�VROYLQJ�WDVNV�

x� $VVDXOW�&RXUVH�²�SK\VLFDO�HQGXUDQFH�DQG�GHWHUPLQDWLRQ�

x� 1LJKW�$FWLYLW\�%DVHV�²�PHQWDO�DJLOLW\�XQGHU�SUHVVXUH�

2XU�'LVWULFW�HQWHUHG����WHDPV��DQG�HYHU\�VLQJOH�RQH�GLG�XV�SURXG��+HUH�DUH�WKH�ILQDO�
UHVXOWV��
x� ��WK�²���WK�/HWFKZRUWK��0LJKW\��WK��

x� ��WK�²���WK�/HWFKZRUWK�6FRXWV��)LIWK�'LPHQVLRQ��

x� ��QG�²���WK�/HWFKZRUWK�6FRXWV���WK�'LPHQVLRQ��

x� ��WK�²���WK�/HWFKZRUWK��0D\�WKH��WK�EH�ZLWK�\RX��

x� ��WK�²���QG�%DOGRFN��%DOGRFNLDQV�$��

x� ���WK�²��QG�%DOGRFN��%DOGRFNLDQV�%��

x� ���WK�²��VW�%DOGRFN��$��

x� ���WK�²��WK�/HWFKZRUWK��:H�DUH�*U���

x� ���QG�²��WK�/HWFKZRUWK��*R��WK�DQG�SURVSHU��

x� ���WK�²��QG�%DOGRFN��%DOGRFNLDQV�&��
�
:LWK�����WHDPV�FRPSHWLQJ��WKHVH�DUH�
IDQWDVWLF�UHVXOWV�DQG�D�UHDO�FUHGLW�WR�WKH�
6FRXWV·�KDUG�ZRUN�DQG�GHWHUPLQDWLRQ��
:KDW�VWRRG�RXW�PRVW�ZDV�WKH�DWWLWXGH�RI�
WKH�\RXQJ�SHRSOH��XSEHDW��SRVLWLYH��DQG�
IXOO�RI�6FRXWLQJ�VSLULW�DOO�ZHHNHQG��HYHQ�
DIWHU�)ULGD\·V�WRUUHQWLDO�GRZQSRXU�OHIW�
FKDOOHQJLQJ�JURXQG�XQGHUIRRW��7KHUH�
ZHUH�QR�FRPSODLQWV��QR�GUDPDV�²�MXVW�
WHDPZRUN�DQG�VPLOHV�DOO�URXQG��
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%HQMDPLQ�IURP��VW�%DOGRFN�6FRXWV�VXPPHG�
XS�WKH�VSLULW�RI�WKH�ZHHNHQG�SHUIHFWO\�LQ�KLV�
RZQ�ZRUGV��
0\�*UHHQ�%HUHW�5HSRUW�
,W�KDSSHQHG�RQ�D�FROG��PXGG\�ZHHNHQG�DW�
*UHHQ�%HUHW��,W�ZDV�H[WUHPHO\�KHDY\�UDLQ�RQ�
WKH�SUHYLRXV�QLJKW��EXW�GHVSLWH�WKH�WULFN\�
FRQGLWLRQV�ZH�VWLOO�SXVKHG�RQ��,W�ZDV�D�YHU\�
KDUG�FRPSHWLWLRQ��EXW�ZH�ZRUNHG�YHU\�ZHOO�
DV�D�WHDP�DQG�KDG�D�YHU\�JRRG�WLPH��
2QH�RI�WKH�WKLQJV�\RX�KDG�WR�GR�ZDV�DQ�
DVVDXOW�FRXUVH��7KHUH�ZHUH�ORWV�RI�VWDJHV�WR�
LW��7KH�ILUVW�VWDJH�ZDV�D�ZDOO��DQG�ZH�KDG�WR�
JHW�DV�PDQ\�SHRSOH�DV�SRVVLEOH�IURP�RXU�
JURXS�RYHU�WKH�WRS�LQ�DQ�DOORWWHG�WLPH��:H�
JRW�WKUHH�SHRSOH�RYHU��LW�ZDV�YHU\�KDUG��7KH�
QH[W�WULDO�WKDW�DZDLWHG�XV�XQVXVSHFWLQJ�
VFRXWV�ZDV�ZKHUH�WKHUH�ZDV�D�PXOWLWXGH�RI�
KXUGOHV��ZH�KDG�WR�SDVV�EXW�LI�DQ\�RI�XV�KLW�
RQH�VLQJXODU�KXUGOH��WKH�SHUVRQ�WKDW�KLW�LW�

KDG�WR�JR�EDFN�WR�WKH�VWDUW��:H�ZHUH�WKH�
ILUVW�WHDP�WR�UHDFK�WKH�HQG�LQ�WLPH��1H[W��
ZH�KDG�WR�GUDJ�D�W\UH�XS�DQG�GRZQ�D�KLOO�DV�D�
WHDP��7KH�W\UH�ZDV�PDVVLYH��DQG�WKH�KLOO�ZDV�
H[WUHPHO\�KLJK�DQG�VWHHS��$IWHU�WKDW�
KDUURZLQJ�FKDOOHQJH��ZH�KDG�WR�FDUU\�D�ORJ�
GRZQ�WKH�KLOO�DQG�WKHQ�EDFN�XS�WKH�KLOO�DJDLQ��
7KHQ�ZH�KDG�WR�FUDZO�DORQJ�D�URSH�XSVLGH�
GRZQ�DQG�ZH�KDG�WR�FDUU\���MXJV�RI�ZDWHU�LQ�
D�FLUFOH�DV�PDQ\�WLPHV�DV�SRVVLEOH��7KH�ILQDO�
WKLQJ�ZH�GLG�ZDV�ZKHUH�ZH�KDG�WR�FOLPE�
XQGHU�D�QHW�DQG�WKHQ�WKURXJK�D�WXEH�WXQQHO��
:H�GLG�YHU\�ZHOO�RQ�WKH�DVVDXOW�FRXUVH��
7KHUH�ZDV�D�JURXS�IURP�/RQGRQ�ZKR�GLG�WKH�
DVVDXOW�FRXUVH�ZLWK�XV��:H�HQFRXUDJHG�HDFK�
RWKHU�ZKHQHYHU�ZH�VDZ�HDFK�RWKHU�DIWHU�
WKDW��,W�KHOSHG�XV�NHHS�SXVKLQJ�IRUZDUG�RQ�
WKH�ORQJ�EXW�IXQ�GD\��
��������������������������������������������������������������������������������������
%HQMDPLQ���VW�%DOGRFN�6FRXWV�

7KLV�ZDV�WUXO\�D�GLVWULFW�HIIRUW��ZLWK�OHDGHUV�IURP�PXOWLSOH�JURXSV�SXOOLQJ�WRJHWKHU��VKDU�
LQJ�HTXLSPHQW��DQG�PDNLQJ�VXUH�HYHU\�6FRXW�KDG�DQ�DPD]LQJ�H[SHULHQFH��$�KXJH�WKDQN�\RX�
WR�DOO�WKH�OHDGHUV�IRU�\RXU�WLPH�DQG�HQHUJ\��DQG�WR�WKH�\RXQJ�SHRSOH�IRU�JLYLQJ�XS�WKHLU�
ZHHNHQG�DQG�EHKDYLQJ�EULOOLDQWO\��,W�ZDV�ZRQGHUIXO�WR�VHH�VR�PDQ\�IULHQGVKLSV�UHNLQGOHG�
DIWHU�/RFKHDUQKHDG�²�WKH�FDPS�EX]]HG�ZLWK�ODXJKWHU�DQG�FDPDUDGHULH��
:HOO�GRQH�WR�HYHU\RQH�LQYROYHG�²�\RX�PDGH�WKLV�RQH�RI�RXU�EHVW�*UHHQ�%HUHWV�\HW��
�

1LFN�+RZHOO�
'LVWULFW�6FRXWV�3URJUDPPH�DQG�(YHQWV�7HDP�/HDGHU�
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7KH�'LVWULFW�IHH�ZDV�GLVFXVVHG�DQG�DJUHHG�DW�RXU�'LVWULFW�7UXVWHH�%RDUG�PHHWLQJ�LQ�
1RYHPEHU���
%HORZ�LV�D�VXPPDU\�RI�WKH�IHHV��
�
:H�KDYH�PDGH�WKH�GHFLVLRQ�WR�LQFUHDVH�WKH�'LVWULFW�PHPEHUVKLS�IHH�WKLV�\HDU�
UHWXUQLQJ�WR�D�SUH�SDQGHPLF�OHYHO��KDYLQJ�KHOSHG�ZKHUH�ZH�FDQ�WR�ZHDWKHU�WKH�SULFH�KLNHV�
IURP�QDWLRQDO�DQG�FRXQW\�RYHU�WKH�ODVW���\HDUV��
$JDLQ�WKLV�KDV�EHHQ�KHOSHG�LQ�QR�VPDOO�SDUW�E\�WKH�LQFRPH�JHQHUDWHG�E\�WKH�6FRXW�6KRS��
%DGJH�6KRS��'LVWULFW�0LQLEXV�DQG�'+4�OHWWLQJV��
7R�FRQWLQXH�WKLV�VXEVLG\�SOHDVH�HQVXUH�WKH�FRQWLQXHG�DQG�LQFUHDVHG�XVH�RI�WKHVH�
UHVRXUFHV�RYHU�WKH�QH[W�\HDU���
�
7KH�IROORZLQJ�LV�WKH�EUHDNGRZQ�RI�WRWDO�FRVW�WR�EH�SDLG�IRU�HDFK�\RXQJ�SHUVRQ�RQ�\RXU�
FHQVXV�UHWXUQV�QH[W�\HDU��
�
1DWLRQDO���� �������
&RXQW\���� �������
'LVWULFW��� �������
� �����������������'LVFRXQW�IRU�SURPSW�SD\PHQW��
7RWDO���� �������

5REHUW�&ROGUH\����'LVWULFW�/HDG�9ROXQWHHU�



 

 

&KLHI�6FRXW¶V�6LOYHU�$ZDUG��

&KLHI�6FRXW¶V�*ROG�$ZDUG��
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�

$PHOLD�%LJJV�� �WK�/HWFKZRUWK��
'DLV\�&ROOHQ��� �WK�/HWFKZRUWK��
1HLO�:KLWDNHU�� �WK�/HWFKZRUWK��

�
(PLO\�6KDZ�� � �WK�/HWFKZRUWK���

%$'*(6�
3OHDVH�QRWH�GXULQJ�WKH�VKRS�
UHQRYDWLRQ�EDGJHV�FDQ�VWLOO�
EH�RUGHUHG�YLD�HPDLO��
GKDZNLQV#OEGVFRXWV�RUJ�XN��
DQG�ZLOO�EH�GHOLYHUHG�LI�
DGGUHVV�LV�SURYLGHG�ZLWKLQ�
/HWFKZRUWK�DQG�%DOGRFN�
DQG�DQ\�RWKHUV�ZLOO�EH�
SRVWHG���,�QHYHU�FORVH����
�
'DYH�+DZNLQV��
%DGJH�6XSSRUW�7HDP�
/HDGHU��
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'(&(0%(5�
�� � � 'LVWULFW�%HDYHUV����,PDMLFD���D�SDQWRPLPH�SHUIRUPDQFH�RI��
� � 7KH�1RUWK�3ROH�(OYHV��
�� � � 6FRXW�6HFWLRQ�&KULVWPDV�6RFLDO��
-$18$5<������
��� � &XE�/HDGHUV¶�0HHWLQJ��
��������� )LUH�	�,FH���7ROPHUV��
���� � &RXQW\�([SORUHU�0RQRSRO\�&KDOOHQJH���/RQGRQ��
)(%58$5<��
�� � 'LVWULFW�6FRXW�6HFWLRQ�3URJUDPPH�7HDP�0HHWLQJ��
�� � &RXQW\�6FRXW���([SORUHU�&RRNLQJ�&RPSHWLWLRQ��
0$5&+��
���� � &RXQW\�&XE�%XVKFUDIW�$FWLYLW\�'D\�
��� � 'LVWULFW�6FRXW�6HFWLRQ�(YHQWV�7HDP�0HHWLQJ��
��� � &RXQW\�6FRXW��([SORUHU��7ULDWKORQ���/HHV�:RRG�6FRXW�&DPS�6LWH��
$35,/��
��� � 'LVWULFW�6FRXW�%DUWRQ�&KDOOHQJH��
�������� 'LVWULFW�&XE�6L[HUV�DQG�6HFRQGHUV�:HHNHQG��
0$<��
-81(�
�� � &RXQW\�6FRXWV����([SORUHU�:DWHU�$FWLYLWLHV�'D\��
�� � &RXQW\�&XE�:DWHU�$FWLYLWLHV�'D\�
��������� &RXQW\�6TXLUUHOV�LQ�7UHHV��6,76��	�%HDYHUV�LQ�7HQWV��%,76��
��� � &RXQW\�$QQXDO�*HQHUDO�0HHWLQJ��$*0����:HOO�(QG�$FWLYLW\�&HQWUH��
�������� &RXQW\�6TXLUUHOV�LQ�7UHVV��6,76���	�%HDYHUV�LQ�7HQWV��%,76���
-8/<��
���� � &RXQW\�&XEV�LQ�7HQWV��&,76����:HOO�(QG�$FWLYLW\�&HQWUH��
���� � 'LVWULFW�6FRXW�),5(�4XHVW�&DPSLQJ�&RPSHWLWLRQ�1(:��

(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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