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tŽƌŬŝŶŐ�WĂƌƚǇ�EĞǁƐ EŽ͘�ϯϭϵ 

&Žƌ�t��d�sŽůƵŶƚĞĞƌƐ :ƵůǇ�ϮϬϮϬ 

DĂƚĞƌŝĂů�ƉƵďůŝƐŚĞĚ�ŝŶ�tŽƌŬŝŶŐ�WĂƌƚǇ�EĞǁƐ�ƌĞƉƌĞƐĞŶƚƐ�ƚŚĞ�ǀŝĞǁƐ�ŽĨ�ƚŚĞ�ĐŽŶƚƌŝďƵƚŽƌƐ� 
ĂŶĚ�ƐŚŽƵůĚ�ŶŽƚ͕�ƵŶůĞƐƐ�ƐƉĞĐŝĮĐĂůůǇ�ŝŶĚŝĐĂƚĞĚ͕�ďĞ�ĂƐƐƵŵĞĚ�ƚŽ�ďĞ�ƚŚĞ�ƉŽůŝĐǇ�ŽĨ�ƚŚĞ�dƌƵƐƚ͘� 

�ĚŝƚŽƌŝĂů 
$V�WKH�ORFNGRZQ�HDVHV��VHYHUDO�RI�RXU�WHDPV�KDYH�EHHQ�

UHVXPLQJ�ZRUN�XQGHU�WKH�+HDOWK�	�6DIHW\�SURYLVLRQV�WKDW�
ZHUH�RXWOLQHG�LQ�WKH�ODVW�LVVXH��DQG�PRUH�ZLOO�EH�EDFN�LQ�
DFWLRQ�QH[W�PRQWK� 
,Q�SDUWLFXODU�WKHUH�KDV�EHHQ�LQWHQVH�DFWLYLW\�DW�+DUVIROG�

%ULGJH�WR�PDNH�XS�IRU�ORVW�WLPH�LQ�PHHWLQJ�RXU�REOLJD�
WLRQV�WR�WKH�IDUPHU�IRU�DFFHVV�WR�WKH�QRUWK�RI�WKH�FDQDO� 
7KH�UHWXUQ�RI�=DFKDULDK�.HSSHO�WR�/R[ZRRG�ZDV�D�

VSHFWDFXODU�VLJKW�WKDW�JDYH�WKH�7UXVW�VRPH�H[FHOOHQW�SXE�
OLFLW\�FRXUWHV\�RI�%%&�6RXWK� 

3HWHU�:LQWHU 
 

 

�ŽĂƚ�DĂŝŶƚĞŶĂŶĐĞ 
7KH�PDLQWHQDQFH�WHDP��KDYLQJ�EHHQ�FRPSOHWHO\�ODLG�RII�

IRU�WKUHH�PRQWKV�E\�WKH�&RYLG-���ORFNGRZQ��FRPPHQFHG�
ZRUN�DJDLQ�RQ���WK�-XQH� �2Q�WKH�IROORZLQJ�GD\�=DFKDUL�
DK�.HSSHO�DUULYHG�RQ�D�WUXFN�IURP�WKH���$OO�0DULQH�VKLS�
\DUG�LQ�&KHUWVH\��ZKHUH�VKH�KDG�EHHQ�FRPSOHWHO\�UHILWWHG�
DQG�KDG�KHU�KXOO�HOHFWURQLFDOO\�VXUYH\HG� �7KH�SLFWXUH�
VKRZV�KHU�EHLQJ�FUDQHG�LQWR�WKH�FDQDO�ZKLFK�RFFXUUHG�
GXULQJ�D�WKXQGHUVWRUP�PDNLQJ�HYHU\RQH��HVSHFLDOO\�WKH�
FUDQH�FUHZ��ZRUULHG�DERXW�D�OLJKWQLQJ�VWULNH� �79�FDPHUDV�
ZHUH�SUHVHQW�DQG�ZH�PDGH�WKH�%%&�6RXWK�1HZV�WKDW�
HYHQLQJ� 
2Q�7XHVGD\�WKH���WK�-XQH��D�VWURQJ�WHDP�FRQVLVWLQJ�RI�

,DQ�-DPHV��&KULV�-RQHV��/\Q�1DVK��'HUHN�:ULJKW�DQG�PH�
UH-ORDGHG�WKH�����EULFNV�RI�=.
V�EDOODVW�IURP�WKH�SDOOHWV�
EURXJKW�WR�KHU�VLGH�DW�WKH�&DQDO�&HQWUH�E\�'DYH�(YDQV�LQ�
WKH�JLDQW�:H\�	�$UXQ�-&%�IRUN�OLIW�WUXFN� �6DGO\��LW�
UDLQHG�GXULQJ�PRVW�RI�WKLV�WKUHH-KRXU�RSHUDWLRQ� �7KHUH�LV�
QRWKLQJ�PRUH�GHSUHVVLQJ�WKDQ�
ORDGLQJ�GLUW\��ZHW�EULFNV�EXW�
LW
V�GRQH�QRZ��WKDQNV�WR�RXU�
EUDYH�YROXQWHHUV��:H�QRZ�
KDYH�WR�VHFXUH��UXE-GRZQ��DQG�
VWDLQ�WKH�VLGH�SO\ZRRG�LQ�KHU��
WKHQ�ILW�WKH�GHFNV�EDFN�LQ�SODFH�
UHDG\�IRU�WKH�QHZ�IXUQLWXUH� 
:LJJRQKROW¶V�IORRU�KDG�FRO�

ODSVHG�LQ�WKH�YLFLQLW\�RI�WKH�
KHDG�FRPSDUWPHQW��DQG�,DQ�SXW�
D�QHZ�RQH�LQ�PDNLQJ�KHU�ILW�IRU�
VHUYLFH��DOWKRXJK�WKH�DUHD�VWLOO�
QHHGV�D�WRS�FRDW�RI�GHFN�
SDLQW� �:+�ZDV�FOHDQHG�XS�
DQG��LI�ZH�HYHU�JHW�FOHDU�RI�WKLV�
YLUXV��LV�QRZ�UHDG\�IRU�VHUYLFH�
DQG�FDQ�FRPPHQFH�QRUPDO��
SDVVHQJHU�FDUU\LQJ�RSHUDWLRQV�
DJDLQ�WKLV�\HDU� � 
:H�VHHP�WR�EH�VXIIHULQJ�

IURP�DQ�HSLGHPLF�RI�IORRU�URW�� /ĂŶ�Θ��ŚƌŝƐ�ůĂǇ�ƚŚĞ�ďĂůůĂƐƚ >ǇŶ�EĂƐŚ�ŬĞĞƉƐ�ƚŚĞŵ�ƐƵƉƉůŝĞĚ 
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�ǀĞƌǇ�DŽŶĚĂǇ ͚DƌƐ��ƵĐŬĞƚ͛� 
<ĞĞƉŝŶŐ�ƵƉ��ƉƉĞĂƌĂŶĐĞƐ 

�ŽŶƚĂĐƚ�:ŽŚŶ��ŵƉƌŝŶŐŚĂŵ 

DŽŶĚĂǇ�ƚŽ�&ƌŝĚĂǇ� 
;ĂƐ�ƌĞƋƵŝƌĞĚͿ� 

>ŽǆǁŽŽĚ�>ŝŶŬ�DĂŝŶƚĞŶĂŶĐĞ� �ŚĞĐŬ�ǁŝƚŚ�<Ğǀ��ĂŬĞƌ� 

�ǀĞƌǇ�dƵĞƐĚĂǇ�;ŶŽƌŵĂůůǇ�ĨƌŽŵ�
ŵŝĚ-KĐƚŽďĞƌ�ƚŽ�ĞŶĚ�ŽĨ�DĂƌĐŚͿ 

,ĞĚŐĞůĂǇŝŶŐ� �ŽŶƚĂĐƚ�EŝĐŬ��ĂǆƚĞƌ� 

�ǀĞƌǇ�tĞĚŶĞƐĚĂǇ� DĂŝŶƚĞŶĂŶĐĞ��ĞƉŽƚ� �ŽŶƚĂĐƚ�:ŽŚŶ�^ŵŝƚŚͬ<ĞŶ��ĂĐŽŶ� 

�ǀĞƌǇ�tĞĚŶĞƐĚĂǇ� 
ĂŶĚ�dŚƵƌƐĚĂǇ� 

�ƌŝĐ�tĂůŬĞƌ�ZĞƐƚŽƌĂƟŽŶ�'ƌŽƵƉ �ĞƚĂŝůƐ�ĨƌŽŵ��ĞŶŶŝƐ�'ŝůůĞŶͬ:ŽŚŶ�
ZĞǇŶŽůĚƐ� 

&ŝƌƐƚ�&ƌŝĚĂǇ�ŽĨ�ƚŚĞ�ŵŽŶƚŚ� W�^d�ďŽĂƚ�ŐƌŽƵƉ� �ŽŶƚĂĐƚ��ŚƌŝƐ�:ŽŶĞƐͬWĞƚĞƌ�,ǇĞŵ� 

dŚŝƌĚ�^ĂƚƵƌĚĂǇ�ŽĨ�ƚŚĞ�ŵŽŶƚŚ� ^Ƶŵŵŝƚ�ůĞǀĞů� �ŽŶƚĂĐƚ��ĂǀĞ��ǀĂŶƐ� 

tŽƌŬŝŶŐ�WĂƌƚǇ��ŝĂƌǇ 

�ǀĞƌǇ�tĞĚŶĞƐĚĂǇ� DŝĚ-tĞĞŬ�tŽƌŬŝŶŐ�WĂƌƚǇ� �ĞƚĂŝůƐ�ĨƌŽŵ�DĂƌŐĂƌĞƚ��Ăƌǀŝůů� 

DV�WKH�VDORRQ�GHFN�RI�-RVLDV�-HVVRS�LV�DOVR�URWWLQJ�DQG�
FROODSVLQJ� �$�IRXU-IRRW�VTXDUH�VKHHW�RI�SO\ZRRG�KDV�
EHHQ�RUGHUHG�E\�.HYLQ�IRU�WKLV�MRE� 

'DYLG�$UQROG 
 

�ƌŝĐ�tĂůŬĞƌ�'ƌŽƵƉ 
6LQFH�UHFRPPHQFLQJ�RQ���WK�0D\�DW�+DUVIROG�%ULGJH��

WKH�JURXS�KDV�ZRUNHG�0RQGD\�WR�)ULGD\�ZLWK�WHDPV��RI���
WR���YROXQWHHUV�LQ�VWULFW�FRPSOLDQFH�ZLWK�D�&RYLG-���5LVN�
$VVHVVPHQW��7KURXJK�FRPPLWPHQW�DQG�KDUG�ZRUN��SUR�
JUHVV�KDV�EHHQ�DV�SODQQHG��7KH�LQLWLDO�WDVN�ZDV�WR�FRP�
SOHWH�WKH�SRXU�RI���P��RI�FRQFUHWH�WR�FUHDWH�WKH�EULGJH�
GHFN�DQG�WKHQ�DWWHQWLRQ�ZDV�PRVWO\�IRFXVVHG�RQ�EXLOGLQJ�
WKH�EULFNZRUN�IRU�WKH�SLHUV�DQG�ZLQJ�ZDOOV��&RQWUDFWRUV�
LQVWDOOHG�WKH�EDOXVWUDGLQJ�DQG�WKH�VFDIIROGLQJ�ZDV�GLV�
PDQWOHG��$V�D�UHVXOW��WKH�VWUXFWXUH�LV�QRZ�DW�D�VWDJH�ZKHUH�
WKH�ODQGRZQHU�FDQ�FURVV�ZLWK�KLV�IDUP�YHKLFOHV�WR�KLV�
ILHOGV�RQ�WKH�QRUWK�VLGH�RI�WKH�FDQDO�� 
+RZHYHU��WKH�SURMHFW�VWLOO�UHTXLUHV�ILQDO�ODQGVFDSLQJ�

ZRUN��LQFOXGLQJ�WKH�H[FDYDWLRQ�DQG�SURILOLQJ�RI�WKH�FDQDO��
XQGHU�DQG�DGMDFHQW�WR�WKH�EULGJH��ZKLFK�ZLOO�WDNH�D�IXU�
WKHU�WZR�ZHHNV��7KHQ��IROORZLQJ�WKH�UHLQVWDWHPHQW�RI�WKH�
EULGOHZD\�DSSURDFKLQJ�WKH�EULGJH�RQ�WKH�VRXWK�VLGH��WKH�
ILQDO�RSHUDWLRQ�ZLOO�EH�WR�UHPRYH�WKH�VLWH�FRPSRXQG�DQG�
ZHOIDUH�FDELQ� 
0HDQZKLOH�DW�'UXQJHZLFN�/RFN��WKH�SURMHFW�WR�XQGHU�

WDNH�UHSDLUV�ZLOO�JHW�XQGHUZD\�LQ�WKH�VHFRQG�ZHHN�RI�-X�

O\��7KH�ILUVW�RSHUDWLRQ�LV�WKH�SXPSLQJ�DQG�FOHDULQJ�RI�ORFN�
UHDG\�IRU�VFDIIROG�HUHFWLRQ�RQ���WK�-XO\��7KH�JURXS�ZLOO�
WKHQ�UHPRYH�WKH�H[LVWLQJ�WRS�NHUE�EORFNV�DQG�RQH�FRXUVH�
RI�+RUVKDP�VWRQH�WR�WKH�ZHVW�ZDOO��LQ�UHDGLQHVV�WR�FDVW�D�
QHZ�UHLQIRUFHG�FRQFUHWH�WRS�NHUE��2QFH�WKDW�KDV�EHHQ�

FRPSOHWHG�D�VSHFLDOLVW�FRQWUDFWRU�ZLOO�WDNH�RYHU�DQG�FDUU\�
RXW�ZDOO�UHLQIRUFHPHQW�SURFHGXUHV�DQG�WKHQ�WKH�LQVWDOOD�
WLRQ�RI�WKH�3ODWLSXV�DQFKRUV�V\VWHP� 

'HQQLV�*LOOHQ 
 

dŚĞ�ďƌŝĚŐĞ�ƐƵƌǀŝǀĞƐ 
�Ă�ϯϴ�ƚŽŶŶĞ�ůŽĂĚ 
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DƌƐ��ƵĐŬĞƚ�'ƌŽƵƉ 
<ĞĞƉŝŶŐ�hƉ��ƉƉĞĂƌĂŶĐĞƐ�ŽŶ�DŽŶĚĂǇƐ� 
,Q�WKH�HDUO\�SDUW�RI�-XQH�ZH�FRQWLQXHG�ZLWK�RXU�ZHHNO\�

=RRP�GLVFXVVLRQV�EXW�ZHUH�SOHDVHG�WR�UHFHLYH�WKH�JR-
DKHDG�WR�VORZO\�UHWXUQ�WR�µNHHSLQJ�XS�DSSHDUDQFHV¶�RQ�WKH�
FDQDO��$V�D�UHVXOW�ZH�UHVWDUWHG�RQ���WK�-XQH�LQ�WZR�JURXSV�
RI�PD[LPXP���NHHSLQJ�VWULFWO\�WR�WKH�JRYHUQPHQW�JXLGH�
OLQHV�DQG�WKRVH�DJUHHG�DQG�LGHQWLILHG�LQ�WKH�7UXVW�ULVN�DV�
VHVVPHQW��)LYH�RI�RXU�µUHJXODU¶�VLWHV�ZHUH�YLVLWHG�DQG�ZH�
UHVXPHG�EUXVK�FXWWLQJ��VWULPPLQJ�DQG�FOHDULQJ�WKH�YHJH�
WDWLRQ�JURZWK���*UHDW�FDUH�LV�QHHGHG�JHQHUDOO\��EXW�SDUWLF�
XODUO\�DW�'UXQJHZLFN�DTXHGXFW��WR�SDXVH�WKH�ZRUN�WR�DO�
ORZ�RWKHU�WRZSDWK�XVHUV�WR�VDIHO\�SDVV�DQG�GLVWDQFH�EH�
IRUH�ZRUN�LV�UHVXPHG�� 
$W�*HQQHWV�%ULGJH�/RFN�ZH�WLGLHG�XS�WKH�ZKROH�VLWH�DQG�

ZH�FXW�WKH�WKLVWOHV�GRZQ�WR�JURXQG�OHYHO�PDQXDOO\�LQ�WKH�
FRPSRXQG�E\�WKH�ORFN�WR�HQVXUH�WKH\�FDQQRW�VHHG�� 
2Q�WKH���QG�ZH�UHWXUQHG�WR�7LFNQHU¶V�+HDWK�DQG�7KUHH�

&RPSDVVHV�%ULGJH�WR�VWULP�DQG�PRZ�WKH�H[FHVVLYH�
JURZWK��$�VHSDUDWH�JURXS�FRPSOHWHG�WLG\LQJ�XS�ERWK�
VLGHV�RI�WKH�FDQDO�DW�WKH�'UXQJHZLFN�DTXHGXFW�VLWH��$W�
.HY¶V�UHTXHVW�WKLV�JURXS�DWWHQGHG�WR�'UXQJHZLFN�ORFN�LQ�
SUHSDUDWLRQ�IRU�UHSDLUV�WR�VWDUW�VKRUWO\��$V�WKH�VLWH�KDG�QRW�

UHFHLYHG�DQ\�DWWHQWLRQ�IRU�D�ORQJ�WLPH��GRXEOH�VWULPPLQJ�
DQG�UDNLQJ�ZHUH�UHTXLUHG��,W�QRZ�ORRNV�D�ORW�EHWWHU� 
)LQDOO\�ZH�VSHQW�WKH���WK�ZRUNLQJ�PDLQO\�DW�/RUGLQJV�

IORRG�ORFN��%RWK�VLGHV�RI�WKH�FDQDO�ZHUH�WLGLHG�XS��VHH�
EHIRUH�DQG�DIWHU�SKRWRV���ZKLOH�OHDYLQJ�WKH�EDQNV�XQFXW�WR�
DOORZ�WKH�ZLOG�IORZHUV�WR�IORXULVK��:H�DOVR�UHSDLUHG�WKH�
EHQFK�VHDW�DQG�PRYHG�LW�EDFN�WR�LWV�SURSHU�ORFDWLRQ�DQG�
FOHDQHG�WKH�QRWLFH�ERDUGV�� 
,W�LV�JRRG�WR�EH�EDFN��7KH�PHPEHUV�RI�RXU�JURXS�ZHUH�

HQWKXVLDVWLF�DIWHU�VXFK�D�ORQJ�WLPH�DZD\�DQG�WKH�QXPEHU�
RI�YROXQWHHUV�ZDV�DERYH�WKH�SUHYLRXV�QRUP� 

1LFN�:RRG 
 

EŽƌƚŚĞƌŶ�ĂŶĚ�^Ƶŵŵŝƚ�tŽƌŬŝŶŐ�WĂƌƚǇ 
7KH�1RUWKHUQ�:RUNLQJ�3DUW\�LV�QRZ�EDFN�LQ�DFWLRQ�DQG�

ZH�KDYH�KHOG�WZR�ZRUNLQJ�SDUWLHV�DW�WKH�7KULVFXWW�VOLS�
ZD\�VLWH�ZLWK�WHDPV�RI���YROXQWHHUV�ERRNLQJ�LQ�XQGHU�WKH�
7UXVW¶V�&RYLG-���UXOHV��9ROXQWHHUV�UHJLVWHU�WKHLU�DYDLOD�
ELOLW\�ZLWK�WKH�RUJDQLVHU��PH���ZKR�WKHQ�VHOHFWV�WKH�OXFN\�
YROXQWHHUV�DQG�LVVXHV�MRLQLQJ�LQVWUXFWLRQV��YHQXH�HWF�� 
2XU�ILUVW�WDVNV�KDYH�EHHQ�WR�ILQLVK�ZKHUH�ZH�OHIW�RII�RQ�

��VW�0DUFK�–�WZR�GD\V�EHIRUH�ORFNGRZQ��7KH�VOLSZD\�LV�
QRZ�VXEVWDQWLDOO\�FOHDUHG�RI�PDWHULDOV�DQG�GHEULV�LQFOXG�
LQJ�WKH�ZHOIDUH�FDELQ��FXSV�DQG�DOO���VR�WKDW�/\Q�1DVK�FDQ�
VWDUW�RQ�JHWWLQJ�LW�ORRNLQJ�JRRG�IRU�QH[W�\HDU
V�WUDLOERDW�
UDOO\��7KH�FDELQV�DQG�PDWHULDOV�DUH�DOO�QRZ�VWRUHG�SHQG�
LQJ�WKHLU�PRYH�WR�VLWH� 
7KH�VHFRQG�RXWLQJ�ZDV�WKH�ILUVW�RI�RXU�QRZ�UHJX�

ODU 7KXUVGD\ ZRUNLQJ�SDUWLHV�DQG�ZH�FHUWDLQO\�SLFNHG�D�
KRW�HQRXJK�GD\����R&��WR�GLJ�RXW�DQG�OD\�WKH�ODVW�VHFWLRQ�
RI�FRQFUHWH�DFFHVV�URDG�WR�WKH�VOLSZD\��:H�DOVR�SUR�
JUHVVHG�WKH�VDQGLQJ�GRZQ�RI�WKH�QHZ�DQG�YHU\�ODUJH�VWHHO�
EDUULHU�JDWHV�EXLOW�E\�$QG\�(YDQV�SULRU�WR�WKH�ORFNGRZQ��
7KHVH�ZLOO�EH�LQVWDOOHG�DW�RXU�QHZ�FRPSRXQG�DW�7LFNQHU¶V�
&URVVLQJ�RQFH�ZH�JHW�FRPPRQ�ODQG�FRQVHQW�DQG�WKH�SODQ�
QLQJ�FRQGLWLRQV�KDYH�EHHQ�GLVFKDUJHG��7KHUH�LV�VWLOO�TXLWH�
D�ORW�RI�UH-SURILOLQJ�ZRUN�DW�WKH�VOLSZD\�WR�GR�ZLWK�DQ�
H[FDYDWRU�WR�HQDEOH�WKH�VLWH�WR�EH�KDQGHG�RYHU�WR�WKH�UDOO\�
WHDP��� 
,PPHGLDWH�SODQV�DUH�IRU�VRPH�SUHSDUDWRU\�ZRUN�DQG�

JURXQG�LQYHVWLJDWLRQ�ZRUNV�DW�WKH�QRUWKHUQ�HQG�RI�WKH�
FDQDO�LQ�-XO\�DQG�$XJXVW�SHQGLQJ�EHLQJ�JLYHQ�WKH�JR�
DKHDG��KRSHIXOO\��DW�7LFNQHU¶V�&URVVLQJ� 
,I�\RX�ZRXOG�OLNH�WR�MRLQ�RXU�ZRUN�SDUW\�\RX�ZRXOG�EH�

ZHOFRPH��6HH�FRQWDFW�GHWDLOV� 
%LOO�1LFKROVRQ 

 

DŝĚ-tĞĞŬ�tŽƌŬŝŶŐ�WĂƌƚǇ 
:H�KDYH�KDG�ODUJH�QXPEHUV�RXW��LQ�H[FHVV�RI����HYHU\�

ZHHN��VLQFH�ZH�UHVXPHG�DQG�HYHU\RQH�KDV�HQMR\HG�WKHLU��
WLPH�EDFN��7KH�JURXS�KDV�EHHQ�VSOLW�XS�LQWR����RU���JURXSV�
LQ�RUGHU�WR�EH�&RYLG�VHFXUH��2QH�RI�WKH�ZHHNV��WKH�JURXS�
ZRUNHG�LQ�WHPSHUDWXUHV�LQ�H[FHVV�RI���R&�ZKLFK�ZDV�
YHU\�GHELOLWDWLQJ�� 
7KHUH�KDV�EHHQ�RQH�JURXS�LQ�WKH�1RUWKHUQ�SDUW�RI�WKH�

FDQDO���7KH\�KDYH�EHHQ�WLG\LQJ�XS�+XQW�3DUN�DQG�SXOOLQJ�
+LPDOD\DQ�%DOVDP��7KH\�SXOOHG�XS�PRUH�EDOVDP�LQ�WKH�
%LUWOH\�VHFWLRQ�DQG��ZLWK�WKH�KHOS�RI�'DYH�(YDQV��FOHDUHG�
D�WUHH�ZKLFK�KDG�IDOOHQ�RYHU�LQ�WKH�ZLQGV���� 
5RRNV�+LOO�DQG�5XVKHWWV�KDYH�KDG�D�JRRG�FOHDU�XS�RI�DOO�

WKH�EUDVK�WKDW�KDG�DVVHPEOHG�RYHU�WKH�ZLQWHU���7KH�VRXWK�
HUQ�JURXS��LQ�JURXSV�RI����VSHQW�RQH�ZHHN�EXUQLQJ�WKH�
UHPDLQV�RI�D�KHGJH�WKDW�KDG�EHHQ�JUXEEHG�XS�VR�D�QHZ�
IHQFH�FRXOG�EH�SXW�LQ��LQ�WKH�'UXQJHZLFN�DUHD�� 

>ŽƌĚŝŶŐƐ�ďĞĨŽƌĞ͘͘͘ 

͘͘͘ĂŶĚ�ĂŌĞƌ 
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7KH�UHVW�RI�WKH�JURXS�KDYH�EHHQ�GRZQ�VRXWK�LQ�WKH�+D\�
EDUQ�DUHD�LQ�GLIIHUHQW�JURXSV���/HH�)DUP�/RFN�DV�EHHQ�
FOHDUHG�RI�DOO�WKH�GHWULWXV�WKDW�KDG�DFFXPXODWHG�RYHU�WKH�
SDVW�WZR�\HDUV���7KH��WRZSDWK�IURP�/HH�)DUP�/RFN�WR�
+DUVIROG�KDV�EHHQ�FOHDUHG�DQG�WKH�EDQNV�RI�WKH�FDQDO�DUH�
EHLQJ�WLGLHG�XS���(YHU\RQH�KDV�ZRUNHG�YHU\�KDUG�WKLV�
PRQWK� 

0DUJDUHW�'DUYLOO 
 

DĂŝŶƚĞŶĂŶĐĞ 
:HOO�LW¶V�EHHQ�D�YHU\�EXV\�PRQWK�IRU�P\�WHDP�GHVSLWH�

UHGXFHG�QXPEHUV��:H�KDYH�EHHQ�DW�'UXQJHZLFN�DORQJ�
VLGH�'DYH�(YDQV�DQG�EHWZHHQ�WKH�WZR�WHDPV�ZH�KDYH�
FOHDUHG�XS�WKH�ILHOG�DQG�LQVWDOOHG����P�RI�VWRFN�IHQFLQJ�
DQG�FRQFUHWHG�WKH�HQG�ZDOO�DW�'UXQJHZLFN�/RFN�WR�FXUH�
WKH�ZDWHU�OHDNLQJ�URXQG�WKH�EDFN�RI�WKH�WRZSDWK�VLGH�XS�
SHU�ZDOO��:H�KDYH�DOVR�LQVWDOOHG�D�QHZ�VHW�RI�ZDWHU�OHYHO�
SUREHV�LQ�D�QHZ�WXEH��FOHDUHG�WKH�HQG�RI�WKH�ZLQGLQJ�KROH�
EHORZ�WKH�ORFN�DQG�OHYHOOHG�WKH�JURXQG� 

$W�%DOGZLQ
V�.QRE�ZH�KDYH�FRPSOHWHG�WKH�EDQN�ZRUN�
DQG�UDLVHG�WKH�WRZSDWK�LQ�WZR�SODFHV�WR�SUHYHQW�RYHU�
IORZLQJ�RI�WKH�FDQDO�WRZSDWK�� 
$QG�ILQDOO\��WKH�WHDP�KDV�UHSODFHG�WKH�ORZHU�ODQGLQJ�

VWDJH�FRPSOHWHO\�DV�WKH�ROG�RQH�ZDV�EH\RQG�UHSDLU��7KH�
WLPEHUV�ZHUH�FRPSOHWHO\�URWWHQ��EXW�QRW�EDG�IRU�VRPH�
WKLQJ�WKDW�KDV�EHHQ�WKHUH�IRU�EHVW�SDUW�RI����\HDUV��PD\EH�
PRUH� 

.HY�%DNHU 
 

�ŽĂƚ�'ƌŽƵƉ�W�^d 
3(67�UHVXPHV�ZRUN�LQ�-XO\�DQG�RQ�WKH�ILUVW�DQG�WKLUG�

)ULGD\�HYHU\�PRQWK�WKHUHDIWHU� 
1R�QHZV�IRU�-XQH��EXW�ZH�KDYH�MXVW�SURGXFHG�D�QHZ�ULVN�

DVVHVVPHQW�ZKLFK�LQFOXGHV�&RYLG-���PLWLJDWLRQ�PHDVXUHV�
DQG�ZRUNHG�RXW�KRZ�ZH�FDQ�DFKLHYH�DSSURSULDWH�VRFLDO�
GLVWDQFLQJ�ZKHQ�ZRUNLQJ�IURP�-RVLDV�-HVVRS�DQG�0D\�
8SWRQ� 

&KULV�-RQHV 

EĂŵĞ 'ƌŽƵƉͬWƌŽũĞĐƚ dĞů ĞŵĂŝů 

:ƵůŝĂŶ��ŚĞĞŬ DĂŝŶƚĞŶĂŶĐĞ��ŽŽƌĚŝŶĂƟŽŶ Ϭϭϰϴϯ�ϱϬϱϱϲϲ� ũƵůŝĂŶͺĐŚĞĞŬΛǁĞǇĂŶĚĂƌƵŶ͘ĐŽ͘ƵŬ 

DĂƵƌŝĐĞ��ƌĂŶĞĮĞůĚ� sŝƐŝƟŶŐ�tŽƌŬŝŶŐ�WĂƌƟĞƐ� Ϭϭϰϴϯ�ϱϬϱϱϲϲ� DĂƵƌŝĐĞͺ�ƌĂŶĞĮĞůĚΛǁĞǇĂŶĚĂƌƵŶ͘ĐŽ͘ƵŬ 

:ŽŚŶ�dĂůďŽƚ� ,ĞĂůƚŚ�Θ�^ĂĨĞƚǇ��ŝƌĞĐƚŽƌ� Ϭϭϰϴϯ�ϰϮϵϵϭϴ� ũĐƐƚΛǁĞǇĂŶĚĂƌƵŶ͘ĐŽ͘ƵŬ 

�ĞŶŶŝƐ�'ŝůůĞŶ� �ƌŝĐ�tĂůŬĞƌ�'ƌŽƵƉ� �Ϭϳϴϲϲ�ϱϴϯϳϱϯ� ĚĞŶŶŝƐͺŐŝůůĞŶΛǁĞǇĂŶĚĂƌƵŶ͘ĐŽ͘ƵŬ 

DĂƌŐĂƌĞƚ��Ăƌǀŝůů� DŝĚ�tĞĞŬ�tŽƌŬŝŶŐ�WĂƌƚǇ� Ϭϭϰϴϯ�ϴϵϰϲϬϲ� ŵĂƌŐĂƌĞƚͺĚĂƌǀŝůůΛǁĞǇĂŶĚĂƌƵŶ͘ĐŽ͘ƵŬ 

:ŽŚŶ��ŵƉƌŝŶŐŚĂŵ� DŽŶĚĂǇ�'ƌŽƵƉ Ϭϭϰϴϯ�ϱϲϮϲϱϳ� ŵŽŶĚĂǇŐƌŽƵƉΛǁĞǇĂŶĚĂƌƵŶ͘ĐŽ͘ƵŬ 

<Ğǀ��ĂŬĞƌ� >ŽǆǁŽŽĚ�>ŝŶŬ ϬϳϵϮϬ�ϳϱϱϵϱϳ� ŬĞǀŝŶͺďĂŬĞƌΛǁĞǇĂŶĚĂƌƵŶ͘ĐŽ͘ƵŬ 

:ŽŚŶ�^ŵŝƚŚ� DĂŝŶƚĞŶĂŶĐĞ��ĞƉŽƚ ϬϭϵϬϯ�ϮϯϱϳϵϬ� ĚĞƉŽƚΛǁĞǇĂŶĚĂƌƵŶ͘ĐŽ͘ƵŬ 

EŝĐŬ��ĂǆƚĞƌ� ,ĞĚŐĞůĂǇŝŶŐ�  ŚĞĚŐĞůĂǇŝŶŐΛǁĞǇĂŶĚĂƌƵŶ͘ĐŽ͘ƵŬ 

�ŝůů�EŝĐŚŽůƐŽŶ� EŽƌƚŚĞƌŶ�tŽƌŬŝŶŐ�WĂƌƟĞƐ� Ϭϭϴϰϰ�ϯϰϯ�ϯϲϵ� ďŝůůΛŶǁƉŐ͘ŽƌŐ͘ƵŬ 

�ĂǀĞ��ǀĂŶƐ� ^Ƶŵŵŝƚ�tŽƌŬŝŶŐ�WĂƌƚǇ�  ĚĂǀĞͺĞǀĂŶƐΛǁĞǇĂŶĚĂƌƵŶ͘ĐŽ͘ƵŬ 

�ŚƌŝƐ�:ŽŶĞƐ� �ŽĂƚ�ŐƌŽƵƉ�W�^d� ϬϭϰϬϯ�ϳϱϮϯϵϯ� ĐŚƌŝƐƌǇĚĞƌũŽŶĞƐΛŽƵƚůŽŽŬ͘ĐŽŵ 

�ĂǀŝĚ��ƌŶŽůĚ� �ŽĂƚ�ŵĂŝŶƚĞŶĂŶĐĞ� ϬϭϰϬϯ�ϳϵϬϭϲϴ ĚũĂϭϬϯΛŚŽƚŵĂŝů͘ĐŽŵ 

dŚĞ��ŽŶƚĂĐƚ�>ŝƐƚ� 

WĞƚĞƌ�tŝŶƚĞƌ tŽƌŬŝŶŐ�WĂƌƚǇ�EĞǁƐ ϬϳϳϮϮ�ϭϴϰϭϭϳ ƉĞƚĞƌͺǁŝŶƚĞƌΛǁĞǇĂŶĚĂƌƵŶ͘ĐŽ͘ƵŬ 

EĞǁ�ƐƚŽĐŬ�ĨĞŶĐŝŶŐ� 
ďǇ��ƌƵŶŐĞǁŝĐŬ 

�ŽŵƉůĞƚĞĚ�ƌĞƉĂŝƌƐ�Ăƚ 
�ĂůĚǁŝŶ͛Ɛ�<ŶŽď ��ŶĞǁ�ůŽǁĞƌ 

ůĂŶĚŝŶŐ�ƐƚĂŐĞ 


