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DĂƚĞƌŝĂů�ƉƵďůŝƐŚĞĚ�ŝŶ�tŽƌŬŝŶŐ�WĂƌƚǇ�EĞǁƐ�ƌĞƉƌĞƐĞŶƚƐ�ƚŚĞ�ǀŝĞǁƐ�ŽĨ�ƚŚĞ�ĐŽŶƚƌŝďƵƚŽƌƐ� 
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�ĚŝƚŽƌŝĂů 
�6R�MXVW�DV�DOO�RXU�ZRUN�SDUWLHV�ZHUH�EDFN�LQ�DFWLRQ��

ZH�DUH�KDYLQJ�WR�FRPSO\�ZLWK�D�QHZ�VHW�RI�&RYLG�
ORFNGRZQ�UHVWULFWLRQV��$�JRRG�PRPHQWXP�KDG�GH�
YHORSHG�RYHU�WKH�VXPPHU�ZLWK�H[FHOOHQW�SURJUHVV�LQ�
PDQ\�DUHDV�DV�UHFHQWO\�RXWOLQHG�DW�WKH�7UXVW¶V�2FWR�
EHU�0HHWLQJ��6R�LW�LV�SDUWLFXODUO\�IUXVWUDWLQJ�WR�SXW�RQ�
WKH�EUDNHV�ZKHQ�WKHUH�DUH�VR�PDQ\�SURMHFWV�LQ�YDUL�
RXV�VWDJHV�RI�H[HFXWLRQ�RU�DGYDQFHG�SODQQLQJ� 
,QHYLWDEO\��PRVW��LI�QRW�DOO��RI�RXU�YROXQWHHULQJ�DF�

WLYLWLHV�ZLOO�EH�VXVSHQGHG�IURP�1RYHPEHU��WK�XQWLO�
VXFK�WLPH�DV�LW�LV�GHHPHG�SHUPLVVLEOH�IRU�XV�WR�UH�
VXPH�� 
/HW¶V�KRSH�WKDW�WKLV�LQWHUPLVVLRQ�ZLOO�EH�VKRUWHU�

WKDQ�WKDW�LQ�WKH�VSULQJ� 
3HWHU�:LQWHU 

 
�ŽĂƚ�'ƌŽƵƉ�W�^d 
�2FWREHU�KDV�EHHQ�D�EXV\�PRQWK�IRU�3(67��2XU�

ILUVW�GD\¶V�ZRUN�KDG�WR�EH�FDQFHOOHG�GXH�WR�YHU\�KLJK�
ZLQGV�DQG�UDLQ�ZKLFK�ZRXOG�KDYH�PDGH�PDQRHX�
YULQJ�DQG�ZRUNLQJ�IURP�WKH�ERDWV�KD]DUGRXV�� 
2Q�RXU�ILUVW�DFWXDO�RXWLQJ�LQ�2FWREHU��ZH�WRRN�-RVL�

DV�-HVVRS�GRZQ�WR�%DOGZLQ¶V�.QRE�IROORZLQJ�UHSRUWV�
RI�ODUJH�EUDQFKHV�LQ�WKH�ZDWHU�EHWZHHQ�WKHUH�DQG�
%UHZKXUVW��:H�FOHDUHG�ORJV�DQG�RWKHU�GHEULV�IURP�
WKH�ZDWHU�DV�ZH�ZHQW��'XH�WR�WKH�GLIILFXOWLHV�ZLWK�WKH�
ORFN��ERDWV�ZHUH�QRW�WUDYHOOLQJ�IXUWKHU�VRXWK��2Q�WKH�
VDPH�RFFDVLRQ�ZH�DOVR�WRRN�0D\�8SWRQ�XS�WR�WKH�
'HYLO¶V�+ROH�ZLQGLQJ�KROH�DQG�ILQLVKHG�UHPRYLQJ�
WKH�ODUJH�WUHH�WKHUH� 
6XEVHTXHQWO\�ZH�ODUJHO\�FOHDUHG�WKH�ZLQGLQJ�KROHV�

JRLQJ�1RUWK�IURP�/R[ZRRG�WR�6RXWKODQG�DQG�WKDW�
EHORZ�%DOGZLQ¶V�.QRE��:H�UHPRYHG�PXFK�RI�WKH�
ZHHG�IURP�WKH�PDLQ�FKDQQHO�DV�ZHOO�DV�D�QXPEHU�RI�
IORDWLQJ�ZRRGHQ�SLHFHV�DQG�ORJV��VRPH�RI�ZKLFK�KDG��
DSSDUHQWO\��EHHQ�WKURZQ�LQ�E\�PHPEHUV�RI�WKH�SXE�
OLF�� 
2YHU�WKH�SDVW�IHZ�PRQWKV�WKH�ZRUNLQJ�SDUW\�KDV�

EHHQ�ZHOO�DWWHQGHG�E\�RXU�VPDOO�JURXS�RI�FXUUHQWO\�
QLQH�YROXQWHHUV��*HQHUDOO\�VL[�RI�XV�KDYH�EHHQ�DEOH�
WR�DWWHQG�RQ�DQ\�ZRUNLQJ�GD\��7KLV�LV�DQ�LGHDO�QXP�
EHU��JLYHQ�RXU�&RYLG-���PLWLJDWLRQ�UHJLPH��DV�ZH�
FDQ�RSHUDWH�WZR�ERDWV�ZLWK�WKUHH�FUHZ�LQ�HDFK�ZKLFK�
PHHWV�ERWK�RXU�PLQLPXP�PDQQLQJ�UHTXLUHPHQW�DQG�
RXU�µVRFLDO�GLVWDQFLQJ¶�REOLJDWLRQ� 

&KULV�-RQHV 
 

�ŽĂƚ�DĂŝŶƚĞŶĂŶĐĞ 
�)ROORZLQJ�WZR�ZHHNV�LQ�7XUNH\��,�WKHQ�KDG�WR�

VSHQG�WZR�ZHHNV�LQ�VHOI-LVRODWLRQ� �+RZHYHU��,DQ�
-DPHV��3HWHU�+\HP�DQG�$OH[�6PLWK�KDYH�EHHQ�ZRUN�
LQJ�DZD\�LQ�P\�DEVHQFH� �7KH�VWHUQ�DQG�DIW�GHFN�RI�
-RVLDV�-HVVRS�KDYH�EHHQ�FOHDQHG�RII�DQG�JLYHQ�WZR�

FRDWV�RI�RXU�DPSOH�VWRFN�RI�EODFN�ELWXPDVWLF�
SDLQW� �:H�VWLOO�KDYH�WR�UXE�GRZQ��SULPH�DQG�SDLQW�
WKH�VLGHV�DERYH�WKH�ZDWHUOLQH�DQG�VOLS�KHU�WR�SDLQW�KHU�
ERWWRP�ZKHQ�ZH�FDQ�JHW�KHU�GRZQ�WR�WKH�VOLSZD\�   
,DQ�KDV�GULOOHG�KROHV�IRU�WKH�HVFDSH�ODGGHU�SHJV�RQ�

HLWKHU�VLGH�RI�WKH�ERZ�RI�=DFKDULDK�.HSSHO�ZKLFK�
FDQ�QRZ�EH�DEDQGRQHG�IURP�HLWKHU�VLGH�RI�WKH�ERZ�
DV�ZHOO�DV�WKH�VWDUERDUG�VLGH�HQWUDQFH�SRUW� 
,W�LV�UHSRUWHG�WKDW�WKH�GHHS�ZDWHU�FKDQQHO�LQ�WKH�

ERZ�RI�=.�FDXVHV�WKH�VWDQG-RQ�ER[�WR�WLS�DQG�WKUHDW�
HQV�WR�SUHFLSLWDWH�WKH�IRUZDUG�FUHZ�PHPEHU�LQWR�WKH�
FDQDO��:H�ZLOO�GHFLGH�KRZ�WR�WDFNOH�WKLV�SUREOHP�
ZKHQ�P\�VHOI-LVRODWLRQ�HQGV� 
,QWHUQDO�SDLQWLQJ�VHHPV�WR�EHFNRQ�DV�WKH�ZHDWKHU�LV�

QRW�YHU\�SURSLWLRXV�IRU�H[WHUQDO�SDLQWLQJ� 7KH�GHFN�
KHDG�RI�WKH�HQJLQH�URRP�RI�:LJJRQKROW�ZRXOG�EH�
EHWWHU�SDLQWHG�ZKLWH�DV�DW�SUHVHQW�LW�LV�XQWUHDWHG�SO\�
ZRRG�DQG�YHU\�GDUN� �7KH�RWKHU�MRE�WR�IL[�LV�WKH�IRU�
ZDUG�ZRRGHQ�GHFN�RI�0D\�8SWRQ�ZKLFK�LV�URW�
WHQ� �1RW�UHDOO\�SDUW�RI�RXU�UHPLW�DV�VKH�LV�D�ZRUNLQJ�
ERDW��EXW�ZH�GR�KDYH�VRPH�VSDUH�WLPH�DQG�LW�QHHGV�
GRLQJ�IRU�WKH�VDNH�RI�WKH�3(67�WHDP� �  
'RQ
W�IRUJHW�WR�OHW�,DQ�RU�PH�NQRZ�LI�\RX�ILQG�DQ\�

GHIHFWV�IRU�XV�WR�IL[� �$OWHUQDWLYHO\��SXW�WKHP�LQ�WKH�
ORJERRN�LI�\RX
UH�VNLSSHULQJ� 

'DYLG�$UQROG 

dŚĞ�ĂŌ�ĚĞĐŬ�ŽĨ�::�ůŽŽŬŝŶŐ�ƐŵĂƌƚ� 
ĂŌĞƌ�Ă�ƌĞƉĂŝŶƚ 
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�ǀĞƌǇ�DŽŶĚĂǇ ͚DƌƐ��ƵĐŬĞƚ͛�<ĞĞƉŝŶŐ�ƵƉ��ƉƉĞĂƌĂŶĐĞƐ �ŽŶƚĂĐƚ�:ŽŚŶ��ŵƉƌŝŶŐŚĂŵ 

DŽŶĚĂǇ�ƚŽ�&ƌŝĚĂǇ� 
;ĂƐ�ƌĞƋƵŝƌĞĚͿ� 

�ĂŶĂů�DĂŝŶƚĞŶĂŶĐĞ�hŶŝƚ �ŚĞĐŬ�ǁŝƚŚ�<Ğǀ��ĂŬĞƌ� 

�ǀĞƌǇ�dƵĞƐĚĂǇ�;ůĂƚĞ�KĐƚŽďĞƌ�
ƚŽ�DĂƌĐŚͿ� 

,ĞĚŐĞ�>ĂǇŝŶŐ� �ŽŶƚĂĐƚ�EŝĐŬ��ĂǆƚĞƌ� 

�ǀĞƌǇ�tĞĚŶĞƐĚĂǇ� dŝĐŬŶĞƌƐ�,ĞĂƚŚ�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� 

�ǀĞƌǇ�dƵĞƐĚĂǇ�ĂŶĚ�dŚƵƌƐĚĂǇ� �ŽĂƚ�DĂŝŶƚĞŶĂŶĐĞ �ŽŶƚĂĐƚ��ĂǀŝĚ��ƌŶŽůĚ 

�ǀĞƌǇ�dŚƵƌƐĚĂǇ�ĂŶĚ� 
ϯƌĚ�^ĂƚƵƌĚĂǇ� 

EŽƌƚŚĞƌŶ�tŽƌŬŝŶŐ�WĂƌƚǇ� �ŽŶƚĂĐƚ��ŝůů�EŝĐŚŽůƐŽŶ� 

DƌƐ��ƵĐŬĞƚ�'ƌŽƵƉ 
<ĞĞƉŝŶŐ�hƉ��ƉƉĞĂƌĂŶĐĞƐ�ŽŶ�DŽŶĚĂǇƐ� 
7KH�ILUVW�WZR�RXWLQJV�LQ�2FWREHU�FRQFHQWUDWHG�RQ�*HQ�

QHWV�DQG�+D\EDUQ��DV�DQWLFLSDWHG�IRU�WKH�ODWWHU�LQ�WKH�ODVW�
:31��2QFH�DJDLQ�ZH�KDG�DQ�H[FHSWLRQDO�QXPEHU�RI�YRO�
XQWHHUV�VR�WKH�JURXS�ZRUNHG�LQ�WZR�RU�WKUHH�SDUWLHV�DQG�D�
ORW�ZDV�DFKLHYHG��$W�+D\EDUQ�WKH�WRZSDWK�EDQN�EHWZHHQ�
WKH����GHJUHH�WXUQ�LQ�WKH�FDQDO�DQG�WKH�VZLQJ�EULGJH�KDV�
EHHQ�FRPSOHWHO\�FOHDUHG�GRZQ�WR�WKH�EHG�RI�WKH�FDQDO��WKH�
ILUVW�WLPH�IRU�PDQ\�\HDUV�LQ�P\�UHFROOHFWLRQ��0XFK�ZRUN�
KDV�DOVR�WDNHQ�SODFH�RQ�WKH�ILHOG�VLGH�DW�WKH�UHTXHVW�RI�WKH�
ODQGRZQHU�� 
7KH�µ*HQQHWV�WHDP¶��DW�'DYH�(YDQV¶V�UHTXHVW��KDYH�FXW�

WKH�WRZSDWK�EDQN�DOO�WKH�ZD\�IURP�WKH�ORFN�WR�WKH�RYHU�
IORZ�ZHLU��DQG�XQGHUWDNHQ�PRUH�FOHDUDQFH�ZRUN�DQG�WKLV�
WOH�SXOOLQJ�LQ�WKH�µFRPSRXQG¶��7KH�WHDP�DOVR�EXUQW�DOO�WKH�
FXWWLQJV�IURP�WKH�EDQN�FOHDUDQFH�SOXV�ORWV�RI�KLGGHQ�SLOHV�
IURP�SDVW�ZRUN�DQG�D�YHU\�ODUJH�VWDFN�RI�EUDQFKHV�IURP�
WKH�WUHH�IHOOLQJ��7KH�ZKROH�VLWH��LQFOXGLQJ�WKH�ZRRGV��LV�
QRZ�YHU\�WLG\��7KH�ODQGRZQHU�FDPH�E\�DQG�ZDV�YHU\�
SOHDVHG�ZLWK�WKH�UHVXOWV 
,W�ZDV�EDFN�WR�RXU�UHJXODU�VLWHV�IRU�RXU�WKLUG�DQG�IRXUWK�

PHHWLQJV��ZRUNLQJ�DW�/R[ZRRG��FOHDULQJ�WKH�WRZSDWK�
EDQN��FDQDO�VLGH��IURP�%UHZKXUVW�EULGJH�WR�WKH�&DQDO�
&HQWUH�DQG�EXUQLQJ�WKH�ELJ�SLOH�RI�FXWWLQJV�MXVW�EHORZ�
%UHZKXUVW�ORFN��7LG\LQJ�XS�DW�WKH�'UXQJHZLFN�DTXHGXFW�
VLWH�LQFOXGHG�FXWWLQJ�WKH�WRZSDWK�IURP�WKH�ODQH�WR�WKH�
ORFN��DQG�JUDVV�FXWWLQJ�DW�1HZEULGJH��7LFNQHU¶V�DQG�
&RPSDVVHV�EULGJH�� 

1LFN�:RRG 
 

DŝĚ-tĞĞŬ�tŽƌŬŝŶŐ�WĂƌƚǇ 
�0::3�KDV�FRQWLQXHG�WR�ZRUN�LQ�JURXSV���:H�KDYH�

KDG�RQH�JURXS�LQ�+XQW�3DUN�ZKR�KDYH�EHHQ�WLG\LQJ�XS�WKH�
DUHD�IRU�ZLQWHU���7KH\�KDYH�VWULPPHG�DURXQG�WKH�SUR�
SRVHG�,QIRUPDWLRQ�3RLQW�DQG�WKH�SDWK�IURP�WKH�$TXHGXFW�
WR�(DVWZRRG�5RDG�DV�ZHOO�DV�D�JHQHUDO�FOHDUDQFH���$�KXJH�
WUHH�RQ�WKH�VRXWK�VLGH�RI�WKH�ULYHU�KDV�VWDUWHG�WR�EH�
FOHDUHG� 

,Q�WKH�VRXWK��JURXSV�RI�VL[�KDYH�EHHQ�VSUHDG�IURP�7RDW�
%ULGJH�GRZQ�WR�3DOOLQJKDP�%ULGJH��:H�KDYH�FRPSOHWHG�
FOHDULQJ�WKH�FDQDO�DQG�EDQNV�IURP�7RDW�%ULGJH�WR�&RRNV�
%ULGJH�IRU�WKLV�\HDU��+RSHIXOO\�QH[W�\HDU�LW�ZLOO�RQO\�EH�D�
WLG\�XS���:H�KDYH�DOVR�FOHDUHG�D�JUHDW�GHDO�IURP�&RRNV�
%ULGJH�WR�3DOOLQJKDP�%ULGJH�LQ�RUGHU�WKDW�WKH�FDQDO�FDQ�
EH�SXW�LQ�ZDWHU���+RZHYHU��ZH�KDYH�FRPH�WR�WKH�HQG�RI�
ZKDW�ZH�FDQ�GR�WKHUH�IRU�WKLV�\HDU�DV�ZH�KDYH�EHHQ�GH�
IHDWHG�E\�WKH�ZHDWKHU�DQG�WKH�EDVH�RI�WKH�FDQDO�LV�QRZ�
ILOOLQJ�XS�ZLWK�ZDWHU� 

0DUJDUHW�'DUYLOO 

�ĂŶĂů�DĂŝŶƚĞŶĂŶĐĞ�hŶŝƚ 
�7KH�&08�KDV�EHHQ�EXV\�DW�&RRNV�%ULGJH�DQG�3DOOLQJ�

KDP�ZKHUH�ZH�KDYH�UHPRYHG�WKH�GUDLQ�SLSHV�IURP�WKH�
FDQDO�EDQN�DQG�FOHDUHG�D�ORW�RI�WUHH�URRWV�IURP�WKH�FDQDO�
EHG��:H�KDYH�DOVR�FRQYHUWHG�D��IW�VWRQH�GUDLQ�SLSH�LQ�WKH�
FDQDO�EDQN�LQWR�D�VPDOO�ZHLU�ZKLFK�ZLOO�DOORZ�XV�WR�ILOO�
WKH�FDQDO�WR�DSSUR[LPDWHO\�����GHSWK�DQG�WKHQ�WKH�ZDWHU�
OHYHOV�FDQ�EH�VHW�WKURXJKRXW�WKH�2OG�7RDW�WR�3DOOLQJKDP�
VWUHWFK�RI�FDQDO��7KH�VOXLFH�DQG�ZHLU�DW�&RRNV�%ULGJH�KDV�

�ŽŽŬƐ�tĞŝƌ�ĂŶĚ�^ůƵŝĐĞ 
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EHHQ�UHSDLUHG�ZLWK�QHZ�ERDUGV�DQG�UHJDOYDQLVDWLRQ�
RI�WKH�PHWDO�FKDQQHO��7KH�GLVFKDUJH�GLWFK�KDV�DOVR�
EHHQ�FOHDUHG�RI�IDOOHQ�WUHHV�DQG�RYHUJURZWK� 

.HY�%DNHU 
 

�ƌŝĐ�tĂůŬĞƌ�'ƌŽƵƉ 
�:RUN�LV�DW�DQ�DGYDQFHG�VWDJH�RQ�WKH�UHIXUELVK�

PHQW�RI�3DOOLQJKDP�%ULGJH��7KH�SDUDSHW�EULFN�
ZRUN�RQ�WKH�PRVW�GLODSLGDWHG�QRUWK�HDVW�VHFWLRQ�LV�
QRZ�DOPRVW�UHEXLOW��WKDQNV�WR�WKH�IDVWLGLRXV�HIIRUWV�
RI�--�3ULFH�DQG�$QG\�6ODGH��7KH�UHPDLQLQJ�EULFN�
SDUDSHWV�KDYH�EHHQ�UHLQIRUFHG�ZLWK�VWDLQOHVV�VWHHO�
WLHV�ZKHUH�WKH\�ZHUH�VKRZLQJ�VLJQV�RI�FUDFNLQJ�
DQG�UHSRLQWLQJ�LV�RQJRLQJ�� 
$V�SUHYLRXVO\�UHSRUWHG�WKH�WHDP�GLVFRYHUHG�WKH�

UHPDLQV�RI�D�IRXQGDWLRQ�RI�WKH�WRZSDWK�ZKLFK��XQ�
XVXDOO\��SDVVHG�XQGHU�WKH�EULGJH�DUFK�DJDLQVW�WKH�
ZHVW�DEXWPHQW��:H�KDYH�GHFLGHG�WR�UHEXLOG�WKLV�LQ�
LWV�RULJLQDO�ORFDWLRQ�ZLWK�VWRQHZRUN�RQ�WKH�H[LVWLQJ�

IRXQGDWLRQ�DQG�WR�LQVWDOO�JDOYDQLVHG�VWHHO�VWRS�SODQN�
FKDQQHOV�ZLWK�D�KDUGZRRG�EDVH�WLPEHU� 
(:*�DFWLYLWLHV�DUH�QRZ�DSSURDFKLQJ�FRPSOHWLRQ�DQG�

WKH�LQVWDOODWLRQ�RI�&LQWHF�DQFKRUV�WR�WKH�DEXWPHQWV�ZLOO�
EH�XQGHUWDNHQ�E\�D�FRQWUDFWRU� 

'HQQLV�*LOOHQ 
� 

0DUWLQ�6PLWKHUV��D�ORQJ�VHUYLQJ�YROXQWHHU�PHPEHU�RI�
WKH�7UXVW��IRUPHUO\�ZLWK�WKH�%RDW�*URXS�DQG�ODWWHUO\�ZLWK�
WKH�(:*��ZDV�LQMXUHG�DW�WKH�EHJLQQLQJ�RI�6HSWHPEHU��
ZKLOH�ZRUNLQJ�RQ�WKH�+DUVIROG�%ULGJH�SURMHFW��,Q�DQ�XQ�
IRUWXQDWH�DFFLGHQW�0DUWLQ�VXVWDLQHG�GDPDJH�WR�WZR�YHUWH�
EUDH�LQ�KLV�XSSHU�EDFN�
DQG�VSHQW�VHYHQ�GD\V�
LQ�KRVSLWDO�� 
:LWK�WKH�VXSSRUW�RI�

KLV�ZLIH�$QLWD�KH�KDV�
PDGH�D�VXEVWDQWLDO�
UHFRYHU\�EXW�KH�ZLOO�
KDYH�WR�ZHDU�D�EUDFH�
XQWLO�PLG-1RYHPEHU���
:H�DUH�JODG�WKDW�KH�
KDV�EHHQ�NHHSLQJ�
FKHHUIXO�DQG�SRVLWLYH�
GXULQJ�KLV�FRQYDOHV�
FHQFH�DQG�KDV�EHHQ�
PHHWLQJ�XS�ZLWK�VRPH�
RI�KLV�ZRUN�SDUW\�FRO�
OHDJXHV�� 

 

0DUWLQ�DQG�WKH�(:*�WHDP�DUH�LQ�UHJXODU�FRQWDFW�DQG�KH�
UHFHQWO\�YLVLWHG�WKH�JURXS�RQ�RQH�RI�LWV�FXUUHQW�SURMHFWV��
:H�PLVV�0DUWLQ¶V�H[SHULHQFH�DQG�KLV�FRQWULEXWLRQV�WR�
(:*�DQG�ORRN�IRUZDUG�WR�KDYLQJ�KLP�EDFN�DPRQJVW�XV���
+H�LV�YHU\�NHHQ�WR�JHW�EDFN�WR�ZRUN�DQG��VXEMHFW�WR�D�ID�

YRXUDEOH�PHGLFDO�UH�
YLHZ�LQ�PLG-
1RYHPEHU��KRSHV�WR�
UHMRLQ�WKH�JURXS�VRRQ��
LQLWLDOO\�RQ�³OLJKW�GX�
WLHV�RQO\´���:H�VHQG�
$QLWD�DQG�0DUWLQ�RXU�
EHVW�ZLVKHV�IRU�D�
VSHHG\�UHFRYHU\� 
/HDUQLQJ�SRLQWV�IURP�
WKH�FLUFXPVWDQFHV�RI�
0DUWLQ¶V�DFFLGHQW�
KDYH�EHHQ�VKDUHG�ZLWK�
WKH�JURXS�DQG�ZLWK�
RWKHU�:$&7�ZRUNLQJ�
SDUWLHV�DV�SDUW�RI�RXU�
RQ-JRLQJ�KHDOWK�	�
VDIHW\�EULHILQJV�� 

DĂƌƚŝŶ�^ŵŝƚŚĞƌƐ�ŽŶ�ƚŚĞ�DĞŶĚ 

^ƌĂŝŶůĞƐƐ�ƐƚĞĞů�ƟĞƐ�ŝŶ�ƚŚĞ�ďƌŝĐŬǁŽƌŬ 

/ŶƐƚĂůůŝŶŐ�ƚŚĞ�ƐƚŽƉ�ƉůĂŶŬ�ďĂƐĞ�ƟŵďĞƌ 

DĂƌƚǇŶ��ĂŬĞƌ—DĂƐƚĞƌ�DĂƐŽŶ͊ 

DĂƌƟŶ�ŵĂŬŝŶŐ�Ă�ǀŝƐŝƚ�ƚŽ�WĂůůŝŶŐŚĂŵ 
;EŽƚĞ�ƚŚĂƚ�ƐŽĐŝĂů�ĚŝƐƚĂŶĐŝŶŐ�ǁĂƐ�ŽďƐĞƌǀĞĚ�ĨŽƌ�ƚŚŝƐ�ƉŝĐƚƵƌĞ� 
ĂůƚŚŽƵŐŚ��ĐĂŵĞƌĂ�ĨŽƌĞƐŚŽƌƚĞŶŝŶŐ�ƐƵŐŐĞƐƚƐ�ŽƚŚĞƌǁŝƐĞͿ 



ϰ 

tĞǇ�Θ��ƌƵŶ��ĂŶĂů�dƌƵƐƚ /ƐƐƵĞ�ϯϮϯ�EŽǀĞŵďĞƌ�ϮϬϮϬ tŽƌŬŝŶŐ�WĂƌƚǇ�EĞǁƐ 

EŽƌƚŚĞƌŶ�tŽƌŬŝŶŐ�WĂƌƚǇ 
�$�EXV\�PRQWK�ZKLFK�VWDUWHG�RII�ZLWK�D�VPDOO�WHDP�UH�

PRYLQJ�WUHH�VWXPSV�DW�WKH�7LFNQHU¶V�&URVVLQJ�VLWH�XQGHU�
WKH�FDUHIXO�H\H�RI�RXU�HFRORJLVWV��WKH�VWXPSV�KDG�WR�EH�
UHPRYHG�EHIRUH�WKH�
HQG�RI�WKH�PRQWK�DV�
WKDW�LV�ZKHQ�*UHDW�
&UHVWHG�1HZWV�PRYH�
LQWR�WKHLU�ZLQWHU�
KRPHV���7KH�URDG�
YHUJH�ZDV�DOVR�
VFUDSHG��LW�ZDV�TXLWH�
LQVWUXFWLYH�WR�VHH�KRZ�
PXFK�OLIH�WKHUH�LV�LQ�D�
URDG�YHUJH�–�IURJV��
PLFH��YROHV��VORZ�
ZRUPV�HWF�EXW�LQ�WKLV�
FDVH�QR�QHZWV�� 
'XULQJ�WZR�YHU\�ZHW�

GD\V��WKH�PDMRULW\�RI�
WKH�VFDIIROG�WUHH�SUR�
WHFWLRQ�IHQFLQJ�ZDV�
HUHFWHG�ZLWK�RQO\�
DERXW����PHWUHV�OHIW�
WR�GR�DW�WKH�QRUWKHUQ�
HQG��7KH�QH[W�WDVN�RQ�
WKDW�LV�IL[LQJ�WKH�
µ+HUDV¶�IHQFLQJ�WR�LW��
7KDW�SDUW�RI�WKH�VLWH�
ZLOO�WKHQ�EH�µPRWKEDOOHG¶��ZKLOH�ZRUN�LV�FRQFHQWUDWHG�RQ�
UHPRYLQJ�PDQ\�PRUH�WRQV�RI�HDUWK�LQ�SUHSDUDWLRQ�IRU�WKH�
VLWH�FRPSRXQG��:RUN�KHUH�KDV�EHHQ�VWRS�VWDUW�GXH�WR�
KHDY\�UDLQ�WXUQLQJ�WKH�VLWH�LQWR�D�TXDJPLUH��7KHVH�FRQGL�
WLRQV�PDNH�WKH�QHHG�IRU�LPSURYHG�RQ�VLWH�ZRUNHU�IDFLOLWLHV�
DOO�WKH�PRUH�XUJHQW�� 
2Q�WKH�WKLUG�6DWXUGD\�WKH�WHDP�GLYHUWHG�WR�'UXQJHZLFN�

/RFN�WR�FROOHFW�WKH�WLPEHUV�XVHG�WR�VXSSRUW�WKH�ORFN�ZDOOV�
IRU�FRQYHUVLRQ�LQWR�D�WHPSRUDU\�IRRWEULGJH�FURVVLQJ�DW�
%LUWOH\��7KLV�LV�SHQGLQJ�WKH�FRQFOXVLRQ�RI�ZRUNV�WR�GHVLJQ�
DQG�LQVWDOO�D�OLIW�EULGJH�WKHUH��7KH�WLPEHUV�ZKHUH�WDNHQ�WR�
WKH�VOLSZD\�VLWH�ZKLFK�EHFDPH�RXU�ZRUNVKRS�IRU�WKH�QH[W�

WKUHH�DQG�D�KDOI�GD\V��
0XFK�RI�WKH�WLPH�ZDV�
VSHQW�FXWWLQJ�DQG�
GULOOLQJ�PHWDO�MRLQLQJ�
SLHFHV��WRJHWKHU�ZLWK�
PDNLQJ�WKH�EROWV��DOO�
GLIIHUHQW�OHQJWKV��WR�
DVVHPEOH�WKH�ZKROH���
7KLV�SDUW�RI�WKH�RSHU�
DWLRQ�ZDV�VXEVWDQWLDO�
O\�FRPSOHWHG�E\�WKH�
0RQGD\�QLJKW��DQG�LW�
ZDV�GDUN����$VVHPEO\�
ZDV�WR�SURYH�D�PXFK�
JUHDWHU�FKDOOHQJH�–�
LPDJLQH�D�JLDQW�,.($�
NLW�ZKHUH�WKH�EROWV�
GRQ¶W�DOZD\V�ILW�WKH�
KROHV��%\�OXQFK�WLPH�
RQ�7XHVGD\�HQWKXVL�
DVP�ZDV�IODJJLQJ�DQG�
LW�WRRN�'DYH�(YDQV¶�
HQHUJ\�DQG�H[SHUWLVH�
WR�UH-PRWLYDWH�WKH�
WHDP���%\�������WKH�

MRE�ZDV�GRQH��QRW�TXLWH�GDUN��DQG�WKH�NLW�DVVHPEOHG��,W�
ZLOO�QRZ�EH�GLVPDQWOHG�DIWHU�FDUHIXO�PDUNLQJ�RI�WKH�KXQ�
GUHGV�RI�FRPSRQHQWV�ZKLFK�ZLOO�WKHQ�EH�SDLQWHG�RU�JDOYD�
QLVHG��,Q�WKH�VSULQJ�WKH�VWUXFWXUH�ZLOO�EH�WDNHQ�WR�WKH�VLWH�
DQG�HUHFWHG���7KH�%LUWOH\�FLUFXODU�SDWK�FDQ�WKHQ�EH�RSHQHG�
WR�WKH�SXEOLF� 

%LOO�1LFKROVRQ 

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� �ĂŶĂů�DĂŝŶƚĞŶĂŶĐĞ�hŶŝƚ ϬϳϵϮϬ�ϳϱϱϵϱϳ� ŬĞǀŝŶͺďĂŬĞƌΛǁĞǇĂŶĚĂƌƵŶ͘ĐŽ͘ƵŬ 

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

EŝĐŬ��ĂǆƚĞƌ� ,ĞĚŐĞ�>ĂǇŝŶŐ�  ŚĞĚŐĞůĂǇŝŶŐΛǁĞǇĂŶĚĂƌƵŶ͘ĐŽ͘ƵŬ 

�ŝůů�EŝĐŚŽůƐŽŶ� EŽƌƚŚĞƌŶ�tŽƌŬŝŶŐ�WĂƌƟĞƐ� Ϭϭϭϴ�ϵϳϭϰϳϴϱ� ďŝůůϱϳŶŝĐŚŽůƐŽŶΛŐŵĂŝů͘ĐŽŵ 

�ĂǀĞ��ǀĂŶƐ� ^ŝƚĞ�ZĞƐƚŽƌĂƟŽŶ�^ƵƉĞƌǀŝƐŽƌ  ĚĂǀĞͺĞǀĂŶƐΛǁĞǇĂŶĚĂƌƵŶ͘ĐŽ͘ƵŬ 

�ŚƌŝƐ�:ŽŶĞƐ� �ŽĂƚ�ŐƌŽƵƉ�W�^d� Ϭϭϰϴϯ�ϰϮϭϭϯϲ� ĐŚƌŝƐƌǇĚĞƌũŽŶĞƐΛŽƵƚůŽŽŬ͘ĐŽŵ 

�ĂǀŝĚ��ƌŶŽůĚ� �ŽĂƚ�DĂŝŶƚĞŶĂŶĐĞ� ϬϭϰϬϯ�ϳϵϬϭϲϴ ĚũĂϭϬϯΛŚŽƚŵĂŝů͘ĐŽŵ 

dŚĞ��ŽŶƚĂĐƚ�>ŝƐƚ� 

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

dŚĞ�ƚĞŵƉŽƌĂƌǇ��ŝƌƚůĞǇ��ƌŝĚŐĞ�ĚĞĐŬ 


