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'HFR\�+HDWK�±�� UG�'HFHPEHU�±�1HLO�)UDQNXP�
:H�ZHUH�EDFN�DW�%%2:7¶V�'HFR\�+HDWK�IRU�WKH�ILUVW�WLPH�LQ���\HDUV��:H�ZHUH�FOHDULQJ�ELUFK�DQG�
ZLOORZ�VFUXE�IURP�SDUW�RI�WKH�KHDWKODQG�DUHD��$V�D�UHVXOW�RI�WKH�KHDY\�UDLQ�HDUOLHU�LQ�WKH�ZHHN��WKH�
VLWH�FRXOG�SUREDEO\�KDYH�EHHQ�EHWWHU�GHVFULEHG�DV�'HFR\�/DNH�DV�PRVW�RI�LW�ZDV�XQGHU�D�FRXSOH�
RI�LQFKHV�RI�ZDWHU��3DGGOLQJ�DURXQG�LQ�WKH�ZDWHU�FRXOG�KDYH�EHHQ�FROG��EXW�OXFNLO\�LW�ZDV�D�
UHDVRQDEO\�ZDUP�GD\��DQG�WKH�VXQ�ZDV�RXW�DOO�GD\��DQG�ZH�KDG�D�QLFH�ERQILUH�WR�GU\�RXW�E\�WRR��
'HFR\�+HDWK�LV�WKH�EHVW�VLWH�LQ�%HUNVKLUH�IRU�GUDJRQIOLHV��%%2:7�DUH�DOVR�SODQQLQJ�WR�JHW�D�-&%�
LQ�WR�GLJ�D�QHZ�SRQG�LQ�WKH�DUHD�ZH�FOHDUHG�WR�KHOS�HQFRXUDJH�WKH�GUDJRQIOLHV��7KH�VLWH�LV�RZQHG��
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E\�D�ZDVWH�GLVSRVDO�FRPSDQ\��DQG�
PDQDJHG�E\�%%2:7�RQ�D����\HDU�
OHDVH��
�
7RS�±�VWDUWLQJ�ZRUN�DW�'HFR\�+HDWK��/�5��2ZHQ��
3HWHU��-DPHV��&ODLUH��"��$OLVWDLU��(G��
$ERYH�OHIW�±�WRGD\¶V�WDVN�OHDGHU��2ZHQ��FDUU\LQJ�D�
FXW�SLQH�WUHH�WR�WKH�ILUH��
$ERYH�ULJKW�±�(G�DQG�$OLVWDLU�WHQGLQJ�WKH�ILUH��
5LJKW�±�*HWWLQJ�UHDG\�WR�VWDUW�±�/ �5�2ZHQ��"��&ODLUH��
3HWHU��$OLVWDLU��(G��-DPHV�
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%HUNVKLUH�&RQVHUYDWLRQ�9ROXQWHHUV� � -DQXDU\���)HEUXDU\������

%H&�1HZV����� � 3DJH�� �

�
$ERYH�±�-DPHV�WHQGLQJ�WKH�ILUH�ZKLOVW�WKH�UHW�RI�XV�ZDLW�IRU�WKH�NHWWOH�WR�ERLO��

%HORZ�OHIW�±�1LJHO��5RGQH\�	�5LFKDUG�FXWWLQJ�ELUFK�DV�-DPHV�DQG�"�IROORZ�XS�WUHDWLQJ�WKH�VWXPSV�WR�SUHYHQW�UHJURZWK��
%HORZ�PLGGOH�±�$OLVWDLU��(G�	�3HWHU��%HORZ�ULJKW���"�	�&ODLUH�

� � �
�
*UHHQKDP�&RPPRQ�±��� WK�1RYHPEHU� 1HLO�)UDQNXP�
�
:H�KDG�D�ORYHO\�VXQQ\�GD\�IRU�WRGD\¶V�
WDVN��:H�ZHUH�ZRUNLQJ�RQ�&URRNKDP�
&RPPRQ�DW�WKH�HDVWHUQ�HQG�RI�WKH�
VLWH��,W�ZDV�D�MRLQW�WDVN�ZLWK�WKH�
*UHHQKDP�	�&URRNKDP�&RQVHUYDWLRQ�
9ROXQWHHUV��:H�ZHUH�SXVKLQJ�EDFN�WKH�
HGJH�RI�VRPH�YHU\�GHQVH�SDWFKHV�RI�
QHZ�ELUFK�JURZWK�DORQJ�WKH�HGJHV�RI�
RQH�RI�WKH�WUDFNV�WKURXJK�WKLV�SDUW�RI�
WKH�VLWH��7KLV�VKRXOG�UHVXOW�LQ�VRPH�
QLFH�KHDWKODQG�JODGHV�WKDW�WKH�ZLOGOLIH�
FDQ�HQMR\�LQ�WKH�VSULQJ��
�
5LJKW�±�FXWWLQJ�ELUFK�LQ�WKH�VXQ��
%HORZ�OHIW�±�3HWHU��.DW\��	�$P\�LQ�WKH�PLGGOH�RI�RQH�
RI�WKH�DUHDV�ZH�FOHDUHG��
%HORZ�ULJKW�±�.DW\�FROOHFWLQJ�WKH�FXW�ELUFK�� �
�

� �
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�
$ERYH�±�/ �5��$P\��WKH�UDQJHU��5LFKDUG��.DW\��	�3HWHU��

%HORZ�±�$P\�GUDJJLQJ�FXW�ELUFK�WR�WKH�ILUH��

�
�

+LJKZRRG�±��� WK�1RYHPEHU� 1HLO�)UDQNXP�
�

� � �
$ERYH�OHIW�±�:LOOLDP��$OLVWDLU�	�(G�FOHDULQJ�EUDPEOH��0LGGOH�±�(PPD�	�3HWHU��5LJKW�±�6KUHZ�VLWWLQJ�RQ�P\�ERRW��
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%H&�1HZV����� � 3DJH�� �

�
&OHDULQJ�ELUFK�IURP�KHDWKODQG�VHHPV�WR�EH�D�FRPPRQ�WKHPH�DW�WKLV�WLPH�RI�\HDU��7RGD\�ZH�ZHUH�
ZRUNLQJ�RQ�WKH�WLQ\�UHPQDQW�RI�KHDWKODQG�WKDW�FDQ�VWLOO�EH�IRXQG�DW�+LJKZRRG�LQ�:RRGOH\��6RPH�
SHRSOH�FRQFHQWUDWHG�RQ�VODVKLQJ�GRZQ�WKH�LQYDGLQJ�EUDPEOH�DW�RQH�HQG�RI�WKH�VLWH��6RPH�RI�XV�
FOHDUHG�DQ�DUHD�WKDW�KDG�EHHQ�EXUQW�HDUOLHU�LQ�WKH�VXPPHU��(YHU\RQH�HOVH�FOHDUHG�ELUFK�IURP�WKH�
FHQWUH�RI�WKH�DUHD��$�ILUH�ZDV�TXLFNO\�VWDUWHG�WR�GLVSRVH�RI�DOO�WKH�FXW�EUDVKLQJV��7KH�ORFDO�ZLOGOLIH�
ZDV�LQ�HYLGHQFH��ZLWK�D�VKUHZ�EHLQJ�VSRWWHG��:KLOVW�,�ZDV�WU\LQJ�WR�JHW�D�SKRWR�RI�WKLV��LW�FDPH�DQG�
VDW�RQ�P\�IRRW�IRU�D�IHZ�VHFRQGV��3LW\�,�GLGQ¶W�PDQDJH�WR�JHW�D�EHWWHU�SKRWR��:H�DOVR�VDZ�D�5HG�
.LWH�IO\LQJ�RYHU�LQ�WKH�DIWHUQRRQ��

� � �
$ERYH�OHIW�±�1LJHO��$ERYH�PLGGOH�±�&KORH�WHQGLQJ�WKH�ILUH�ZKLOVW�3KLO�FDUULHV�FXW�ELUFK�WR�SXW�RQ�WKH�ILUH��$ERYH�ULJKW�±�3HWHU�FOHDULQJ�D�

ELUFK�WUHH��%HORZ�±�1LJHO��5RJHU�	�(PPD�ZDLWLQJ�IRU�WKH�ILUH�WR�GLH�GRZQ�DW�WKH�HQG�RI�WKH�WDVN��

�
�
:LOGPRRU�±��� WK�2FWREHU� 'DYLG�)LGGHV�
�
7KLV�ZDV�D�UHWXUQ�YLVLW�WR�WKH�ORZHU�DUHD�RI�KHDWKODQG���7RGD\�ZH�ZHUH�FRQFHQWUDWLQJ�RQ�
FOHDULQJ�SLQH�UH�JURZWK��DOWKRXJK�ZH�DOVR�WDFNOHG�D�IHZ�WKLFNHWV�RI�UKRGRGHQGURQ���7KH�
DUHD�KDV�EHHQ�FOHDUHG�UHJXODUO\�IRU�WKH�ODVW���RU���\HDUV�WR�WKH�SRLQW�WKDW�ZH�ZHUH�PDLQO\�
FOHDULQJ�RQH��WZR�DQG�WKUHH�\HDU�ROG�WUHHV��DOWKRXJK�WKHUH�ZHUH�D�IHZ�FOXPSV�RI�ROGHU�
VSHFLPHQV�QHDU�WKH�HGJH��
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� �
$ERYH�OHIW�±�)O\�$JDULF��$ERYH�ULJKW�±�OXQFK�EUHDN�/�5�1HLO��5LFKDUG��3HWHU��

%HORZ�OHIW�±�6DPDQWKD�GLVDSSHDULQJ�LQ�RQH�RI�WKH�GLWFKHV��%HORZ�ULJKW�±�1HLO�	�.DUO�VHDUFKLQJ�IRU�WKH�KLGLQJ�ELUFK�WUHHV��

� �
�

�
9LHZ�DFURVV�:LOGPRRU�

�

3DGZRUWK�&RPPRQ�±��� WK�1RYHPEHU� 5LFKDUG�&ROHV�
�

:H�KDG�D�ZHW�EHJLQQLQJ�WR�WKH�WDVN�WRGD\��2QO\�PH�3HWHU�DQG�$P\�WXUQHG�XS��VR�$GH\�OHQW�
XV�KLV�FKDLQVDZ�DQG�JHDU�DQG�,�IHOOHG�ORWV�RI�%LUFK�ZLWK�WKDW�ZKLOH�WKH�RWKHUV�WHQGHG�WKH�ILUH�
DQG�GLG�WKH�EXUQLQJ���:H�RQO\�KDG�D�ILUH�EHFDXVH�$P\�QRWLFHG�VPRNH�ULVLQJ�����\DUGV�
DZD\�DQG�ZH�IRXQG�WKH�UHPDLQV�RI�D�UHFHQW�ILUH�VWLOO�VPRXOGHULQJ���*UDKDP�FDPH�DORQJ�LQ�
WKH�DIWHUQRRQ�DQG�WRRN�D�ORW�RI�ORJV�IRU�KLV�ILUH��6R�ORRN�ZKDW�D�MROO\�WLPH�\RX�PLVVHG�WRGD\�
LQ�WKH�SRXULQJ�UDLQ��
�

�����0HPEHUVKLS� �
�

,WV�WKDW�WLPH�RI�\HDU�ZKHQ�,�DVN�\RX�WR�SDUW�ZLWK�D�ILYHU�WR�JXDUDQWHH�DQRWKHU�VL[�LVVXHV�RI�
WKLV�IDQWDVWLF�QHZVOHWWHU�DQG�PHPEHUVKLS�RI�WKH�JURXS�WKURXJK�WR�WKH�HQG�RI�������
0HPEHUVKLS�IRUPV�DWWDFKHG���
�

&RQJUDWXODWLRQV� �
�

&RQJUDWXODWLRQV�WR�/HVOH\�/RQJOH\�ZKR�KDV�UHFHQWO\�JRW�HQJDJHG��
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�

6QHOVPRUH�&RPPRQ�±��� WK�'HFHPEHU� 'DYLG�)LGGHV�
�

�
$P\�	�3KLO�GLJJLQJ�XS�ELUFK�WUHHV�

$�VPDOO�FRQWLQJHQW�IURP�%H&�MRLQHG�RYHU�
���6QHOVPRUH�6FUXEEHUV�WR�GLJ�DQG�SXOO�
XS�UH�JURZWK�IURP�WKH�KHDWK�DURXQG�WKH�
ZDWFKWRZHU�DW�6QHOVPRUH��7KH�ELUFK��SLQH�
DQG�ZLOORZ�ZDV�SXW�RQ�D�ERQILUH��DORQJ�
ZLWK�VRPH�VSXGV��SDUVQLSV�DQG�D�FRXSOH�
RI�ERWWOHV�RI�PXOOHG�ZLQH��$OO�IROORZHG�XS�
E\�PLQFH�SLHV�ZDUPHG�RQ�WKH�EDFN�RI�D�
VSDGH��7KH�ZHDWKHU�ZDV�EHWWHU�WKDQ�
H[SHFWHG�DQG�WKH�ODUJH�WXUQRXW�PDGH�
JRRG�SURJUHVV�EHIRUH�OHDYLQJ�ZKHQ�WKH�
LQHYLWDEOH�WXUQ�IRU�WKH�ZRUVH�FDPH��

�
/RWV�RI�SHRSOH�

%HORZ���9LHZ�DFURVV�6QHOVPRUH�&RPPRQ�

�
�

6RFLDOV� �
�
3XE�±�6XQGD\V�DIWHU�WDVN�
,I�HYHU\RQH�IHHOV�XS�WR�LW�ZH�VRPHWLPHV�DGMRXUQ�WR�WKH�SXE�DIWHU�WDVN��:H¶OO�XVXDOO\�GHFLGH�ZKHUH�
ZH�DUH�JRLQJ�RQ�WDVN��ZKHQ�ZH¶YH�IRXQG�RXW�ZKDW�HYHU\RQH�ZDQWV�WR�GR��
&LQHPD�7ULSV���2WKHU�VRFLDOV�HWF�
7KHVH�JHW�DUUDQJHG�RQ�DQ�DG�KRF�EDVLV�� �WXUQ�XS�RQ�WDVN��FRQWDFW�RQH�RI�XV��RU�VLJQ�XS�IRU�WKH�
(PDLO�PDLOLQJ�OLVW�WR�ILQG�RXW�WKH�GHWDLOV��
�

6RFLDO�5HSRUWV� �
�
)LOP�±�%RUDW�
4XLWH�D�IXQQ\�ILOP��XQOHVV�\RX�DUH�HDVLO\�RIIHQGHG��
�
)LOP�±�7KH�3UHVWLJH�
7KLV�ZDV�WKH�EHVW�ILOP�,¶YH�VHHQ�IRU�D�ZKLOH��*RRG�VWRU\��ZLWK�TXLWH�D�IHZ�WZLVWV�	�WXUQV��0LQG�\RX��
\RX�KDG�WR�EH�SD\LQJ�DWWHQWLRQ��1LJHO�ZDVQ¶W��DQG�KDG�WR�KDYH�WKH�VHFUHW�WR�WKH�ODVW�WULFN�H[SODLQLQJ�
WR�KLP�DV�ZH�ZHUH�ZDONLQJ�WR�WKH�SXE��
�
*X\�)DZNHV�1LJKW�±�6DWXUGD\��WK�1RYHPEHU�
6HYHQ�RI�XV�PHW�XS�IRU�WKH�XVXDO�YLVLW�WR�WKH�ILUHZRUNV�GLVSOD\�EHLQJ�SXW�RQ�DW�/DXUHO�3DUN�LQ�/RZHU�
(DUOH\��*RRG�GLVSOD\�DV�XVXDO��:H�DGMRXUQHG�WR�WKH�*HRUJH�DIWHUZDUGV�IRU�D�SLQW��
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)LOP�±�&DVLQR�5R\DOH�
7KH�ODWHVW�%RQG�ILOP�KDV�D�VOLJKWO\�KDUGHU�HGJH�WR�LW�WKDQ�LWV�SUHGHFHVVRUV��*RRG�ILOP��
�

&RQJUDWXODWLRQV� �
�

%%2:7�KDYH�VXFFHVVIXOO\�UDLVHG�WKH�…�������QHHGHG�WR�EX\�D����DFUH�H[WHQVLRQ�WR�WKHLU�0RRU�
&RSVH�QDWXUH�UHVHUYH�QHDU�3DQJERXUQH��7KLV�LV�D�YHU\�QLFH�UHVHUYH�WKDW�ZH�KDYH�ZRUNHG�DW�
VHYHUDO�WLPHV�RYHU�WKH�\HDUV��DQG�WKH�H[WHQVLRQ�ZLOO�DSSUR[LPDWHO\�GRXEOH�WKH�VL]H�RI�WKH�UHVHUYH��
�

7DVN�'HWDLOV���WK�-DQXDU\�±��� WK�)HEUXDU\������
�

� 7R�ERRN�IRU�WDVN��SOHDVH�FRQWDFW�WKH�WDVN�OHDGHU�OLVWHG�EHORZ��,I�SRVVLEOH��E\�WKH�7KXUVGD\�
EHIRUH�WKH�WDVN����7UDQVSRUW�LV�DYDLODEOH�IURP�WKH�7RRO�6WRUH�DW�(GHQKDP�&UHVFHQW�DW�����DP��DQG�
IURP�WKH�IURQW�RI�5HDGLQJ�6WDWLRQ��QHDU�WKH�WD[L�UDQN��DW�����DP���2WKHU�SLFN�XS�SRLQWV�FDQ�
VRPHWLPHV�EH�DUUDQJHG�±�SOHDVH�FRQWDFW�WKH�WDVN�OHDGHU���
� <RX�DUH�DGYLVHG�WR�ZHDU�ROG�FORWKLQJ��DQG�VWRXW�ERRWV�RU�ZHOOLHV��SUHIHUDEO\�ZLWK�VWHHO�WRHFDSV����
$OVR�EULQJ�ZDWHUSURRIV�DQG�D�SDFNHG�OXQFK��%H&�ZLOO�SURYLGH�7HD�&RIIHH�6TXDVK�DQG�%LVFXLWV��$V�LW�
LV�ZLQWHU�ZH�FRXOG�H[SHULHQFH�DQ\�W\SH�RI�ZHDWKHU��VR�ZUDS�XS�ZDUP���EULQJ�WKH�VXQ�FUHDP""����
� :KHQHYHU�SRVVLEOH��SOHDVH�GR�OHW�WKH�WDVN�OHDGHU�NQRZ�\RX�DUH�SODQQLQJ�WR�FRPH�RQ�WDVN���
2FFDVLRQDOO\�WDVN�GHWDLOV�FKDQJH�DW�VKRUW�QRWLFH��DQG�ZH�FDQ�RQO\�OHW�\RX�NQRZ�RI�FKDQJHV�LI�ZH�
NQRZ�\RX�DUH�SODQQLQJ�WR�DWWHQG�WKH�WDVN���+RZHYHU�ZH�GR�DOZD\V�WDNH�HQRXJK�WRROV�DQG�ELVFXLWV�
IRU�D�IHZ�H[WUDV��VR�LI�\RX�JHW�WKH�XUJH�RQ�6XQGD\�PRUQLQJ��EXW�KDYHQ¶W�ERRNHG��\RX�ZLOO�VWLOO�EH�
PDGH�ZHOFRPH��
:H�RIWHQ�JR�WR�WKH�SXE�DIWHU�WDVN��VR�UHPHPEHU�WR�EULQJ�VRPH�PRQH\��DQG�D�FKDQJH�RI�FORWKHV�LI�
LW¶V�OLNHO\�WR�EH�D�YHU\�PXGG\�WDVN��LI�\RX�ZDQW�WR�MRLQ�XV��
�

(&&+,16:(//�9,//$*(� � WK�-DQXDU\������
7DVN��� 6FUXE�FOHDUDQFH��
/HDGHU�� 1HLO�)UDQNXP� ������������������������������
0HHW�DW��� �����DP�DW�WKH�VLWH��*ULG�UHIHUHQFH�68���������+HDG�VRXWK�IURP�WKH�URXQGDERXW�RQ�

WKH�$����DW�.LQJVFOHUH��:KHUH�WKH�URDG�EHQGV�URXQG�WR�WKH�OHIW�WXUQ�ULJKW��VWUDLJKW�RQ��
WRZDUGV�(FFKLQVZHOO��&RQWDFW�WKH�OHDGHU�IRU�H[DFW�GHWDLOV�RI�ZKHUH�WR�PHHW�LQ�WKH�
YLOODJH��

8VHUERG\���(FFKLQVZHOO�3DULVK�&RXQFLO���
�

:,/'0225��&URZWKRUQH� �� WK�-DQXDU\������
7DVN��� 6FUXE�FOHDUDQFH��
/HDGHU�� 5LFKDUG�&ROHV� ���������������
0HHW�DW��� ������LQ�WKH�FDU�SDUN�RQ�WKH�URDG�KHDGLQJ�VRXWK�WRZDUGV�6DQGKXUVW�IURP�&URZWKRUQH��

*ULG�UHIHUHQFH�68��������+HDGLQJ�VRXWK��DV�\RX�OHDYH�WKH�EXLOW�XS�DUHD��WKH�URDG�
EHQGV�OHIW��DQG�JRHV�LQWR�D�GLS��7KH�HQWUDQFH�WR�WKH�FDU�SDUN�LV�VLJQHG�RQ�\RXU�OHIW��

8VHUERG\���%UDFNQHOO�)RUHVW�%RURXJK�&RXQFLO��
�

+($7+/$.(��&URZWKRUQH� �� VW�-DQXDU\������
7DVN��� 5KRG\�EDVKLQJ��
/HDGHU�� 7%$� �
0HHW�DW��� ������DW�WKH�HQWUDQFH�WR�WKH�VLWH�RII�1LQH�0LOH�5LGH���*ULG�UHIHUHQFH�68��������+HDG�

VRXWK�IURP�:RNLQJKDP�RQ�WKH�$����WKH�6DQGKXUVW�5RDG���$W�D�GRXEOH�URXQGDERXW�WXUQ�
OHIW�RQWR�1LQH�0LOH�5LGH��%������DQG�WKH�VLWH�LV�RQ�WKH�ULJKW�DIWHU�KDOI�D�PLOH��

8VHUERG\���:RNLQJKDP�'LVWULFW�&RXQFLO�&RXQWU\VLGH�6HUYLFH���
�

<$7(/(<�&20021��<DWHOH\� �� WK�-DQXDU\������
7DVN��� 3DWK�ZRUN��
/HDGHU�� 5LFKDUG�&ROHV� ��������������
0HHW�DW��� 0HHW�DW��������DW�WKH�VLWH��7KHUH�DUH�VHYHUDO�FDU�SDUNV�DORQJ�WKH�$���	�&ULFNHW�+LOO�

/DQH��VR�FRQWDFW�WKH�OHDGHU�LI�\RX�DUH�PDNLQJ�\RXU�RZQ�ZD\�WR�VLWH�WR�ILQG�RXW�ZKHUH�ZH�
DUH�PHHWLQJ��

8VHUERG\���+DPSVKLUH�&RXQW\�&RXQFLO��
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3$':257+�&20021� � WK�)HEUXDU\������
7DVN��� 6FUXE�FOHDUDQFH�
/HDGHU�� 7%$�
0HHW�DW��� �����DP�DW�WKH�FDU�SDUN��*ULG�UHIHUHQFH�68����������+HDG�ZHVW�DORQJ�WKH�$��IURP�

-XQFWLRQ����RI�WKH�0��IRU�DSSUR[LPDWHO\���PLOHV��-XVW�EHIRUH�\RX�JHW�WR�WKH�URXQGDERXW�
DW�WKH�MXQFWLRQ�RI�WKH�$��DQG�$����WXUQ�OHIW�LQWR�D�PLQRU�URDG�VLJQSRVWHG�WRZDUGV�
3DGZRUWK��)ROORZ�WKLV�URDG�IRU�DSSUR[LPDWHO\���PLOHV��7KH�FDU�SDUN�LV�RQ�WKH�ULJKW�MXVW�
EHIRUH�\RX�UHDFK�WKH�7�MXQFWLRQ�ZLWK�WKH�%XUJKILHOG�&RPPRQ�WR�7DGOH\�5RDG��

8VHUERG\���:HVW�%HUNVKLUH�'LVWULFW�&RXQFLO���
�

61(/6025(�&20021��1HZEXU\� �� WK�)HEUXDU\������
7DVN��� 7%$��
/HDGHU�� 'DYLG�)LGGHV� ��������������� �
0HHW�DW��� ������DW�WKH�VLWH��*ULG�5HI�68���������6QHOVPRUH�&RPPRQ�FRXQWU\�SDUN�FDQ�EH�IRXQG�

QRUWK�RI�1HZEXU\�DQG�LV�ORFDWHG�DORQJ�WKH�%�����URDG�IURP�'RQQLQJWRQ�WR�:DQWDJH��
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