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1R����� -$18$5<—0$5&+����� 

7KH�%DQII�&HQWUH�0RXQWDLQ�)LOP�)HVWLYDO�
:RUOG�7RXU 

681<�$GLURQGDFN� 
7KHDWHU�LQ�WKH�+XPDQLWLHV�%XLOGLQJ 

 
)ULGD\�DQG�6DWXUGD\�)HEUXDU\�����	���WK� 

��S�P� 
'LIIHUHQW�VKRZV�HDFK�QLJKW� 

 
7KH�WLFNHWV�DUH�JRLQJ�IDVW��EXW�WKHUH�VWLOO�PLJKW�EH�VRPH�DYDLODEOH� � 

&KHFN�WRGD\� 

ZZZ�DGN-JIV�RUJ�RU�IDFHERRN�FRP�$'.*)6� 
RU�HPDLO��EDQII#DGN-JIV�RUJ�� 

7KH�%DQII�&HQWUH�0RXQWDLQ�)LOP�)HVWLYDO�
:RUOG�7RXU�LV�DQ�HYHQLQJ�RI�WKH�EHVW�
PRXQWDLQ�ILOP�VKRZFDVHG�DW�WKH�DQQXDO�
)LOP�DQG�%RRN�)HVWLYDO�LQ�%DQII��&DQDGD��
HDFK�2FWREHU��2QFH�WKH�)HVWLYDO�HQGV�LQ�
%DQII��WKH�:RUOG�7RXU�EHJLQV��$�VHOHF�
WLRQ�RI�WKH�VKRUW�ILOPV�LV�VKRZQ�DW�����
YHQXHV�DURXQG�WKH�ZRUOG�DQG�ZH�DUH�
OXFN\�WR�EH�RQH�RI�WKH�VWRSV�RQ�WKH�:RUOG�
7RXU�   

7KLV�LV�WKH�WKLUG�\HDU�WKDW�WKH�*OHQV�)DOOV-6DUDWRJD�&KDSWHU�RI�$'.�DQG�WKH�$GYHQWXUH�6SRUWV�&OXE�RI�681<� 
$GLURQGDFN�KDV�SUHVHQWHG�WKH�:RUOG�7RXU� �:H�FRXOGQ¶W�GR�LW�ZLWKRXW�WKH�IRXQGLQJ�VSRQVRUV�RI�5RFNVSRUW��)RXQWDLQ�
6TXDUH�2XWILWWHUV�DQG�WKH�ODZ�RIILFH�RI�0H\HU�DQG�)XOOHU��SOXV�&RRO�,QVXULQJ��7KH�4XHHQVEXU\�+RWHO��$GYDQWDJH�3UHVV��
	�1HPHU�$XWR�%RG\� -RLQLQJ�XV�WKLV�\HDU�DV�QHZ�VSRQVRUV�DUH�+XGVRQ�+HDGZDWHUV�+HDOWK�1HWZRUN��$5(�(YHQW�3UR�
GXFWLRQV��DQG�/RFDO�0RWLRQ�3K\VLFDO�7KHUDS\��7KDQN�\RX�VR�PXFK�WR�DOO�RXU�VSRQVRUV��:H�FDQ�NHHS�WKH�WLFNHW�FRVW�ORZ�
ZLWK�WKHLU�VXSSRUW��VR�WKDQN�WKHP�LI�\RX�VWRS�E\�DQ\�RI�WKHLU�ORFDWLRQV�   

,Q�DGGLWLRQ��JUHDW�ORFDO�GRRU�SUL]HV�ZHUH�SURYLGHG�ODVW�\HDU�E\�:HVW�0RXQWDLQ�6NL�&HQWHU��$GLURQGDFN�([WUHPH��5RFN�
VSRUW��6XPPLW�<RJD��)RXQWDLQ�6TXDUH�2XWILWWHUV��1HPHU�$XWR�%RG\��6WHYH�0\KUEHUJ��7KH�6SRUWV�3DJH��/HJV�E\�/L]��
-R\�:RROZRUNV��7KH�&URVVURDGV��DQG�$'.� :H�KRSH�WR�KDYH�GRRU�SUL]HV�IURP�WKHP�DJDLQ�WKLV�\HDU�DV�ZHOO�� 
7KH�LQWHUPLVVLRQ�GRRU�SUL]H�GUDZLQJ�LV�DOZD\V�D�KLJK�OLJKW�RI�WKH�HYHQLQJ� 

6SHQG�9DOHQWLQH¶V�'D\��)ULGD\��ZLWK�XV�RU�MRLQ�XV�RQ�6DWXUGD\�IRU�DQ�HYHQLQJ�RXW��%HWWHU�\HW��FRPH�ERWK�QLJKWV��:H¶OO�
KDYH���FRPSOHWHO\�GLIIHUHQW�VKRZV��7KH�VKRZ�VWDUWV�DW��SP��EXW�LW¶V�JHQHUDO�DGPLVVLRQ�VR�FRPH�HDUO\�WR�FODLP�D�
VHDW� 'RRUV�ZLOO�RSHQ�E\�������:H�PLJKW�DOVR�KDYH�D�SUH-HYHQW�RQ�6DWXUGD\��VR�FKHFN�WKH�ZHEVLWH�IRU�PRUH�LQIR�LQ�
-DQXDU\��*R�WR�RXU�ZHEVLWH�WR�IROORZ�WKH�OLQN�WR�WKLV�\HDU¶V�WUDLOHU�DQG�RWKHU�LQIRUPDWLRQ�   

6HH�\RX�LQ�)HEUXDU\�� �+RSH�\RX�JHW�WLFNHWV� 
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/RQJ-WLPH�$'.HUV�'RQ�%HUHQV�DQG�'DYLG�3LVDQHVFKL�ZLOO�
VKDUH�D�SKRWR-SURJUDP�RI�WKHLU�-XO\������WULS�WR�WKUHH�86�
QDWLRQDO�SDUNV�LQ�$ODVND� �7KH\�YLVLWHG�:UDQJHOO�–�6W��(OLDV�
13��WKH�FRXQWU\¶V�ODUJHVW��ZLWK�HLJKW�RI�WKH�WHQ�KLJKHVW�
SHDNV�LQ�WKH�86��7KH\�DOVR�FDPSHG�DQG�KLNHG�QRUWK�RI�WKH�
$UFWLF�&LUFOH�LQ�WZR�URDGOHVV�SDUNV��.REXN�9DOOH\�13�ZLWK�
XQXVXDO�VDQG�GXQH�ILHOGV��DQG�*DWHV�RI�WKH�$UFWLF�13��WKH�
FRXQWU\¶V�OHDVW�YLVLWHG�13� 
 
'RQ�DQG�'DYLG�KDYH�ERWK�KHOG�RIILFHV�LQ�$'.�DQG�LWV�
FKDSWHUV��'DYLG�LV�FXUUHQWO\�YLFH-FKDLU�RI�$'.¶V�&RQVHUYD�
WLRQ�&RPPLWWHH�DQG�DQ�$'.�DGYHQWXUH�WUDYHO�OHDGHU� %RWK�

DUH�ZLQWHU���HUV��DQG�KDYH�FOLPEHG�WKH�&DWVNLOO�����-IRRWHUV�DQG�WKH�1RUWKHDVW������'RQ�KDV�YLVLWHG�
WKH�KLJKSRLQW�RI�HDFK�86�VWDWH� 'DYLG�LV�D�SDGGOHU�DQG�'RQ�LV�D�F\FOLVW� (DFK�KDV�KLNHG�LQ�PRXQWDLQ�
UDQJHV�RI�RWKHU�FRQWLQHQWV�DQG�YLVLWHG�$ODVND�PXOWLSOH�WLPHV�� 

8SFRPLQJ�3URJUDPV�-�6DUDK�.LQJ 

 
-RLQ�-RKQ�RQ�D�YLVXDO�DQG�RUDO�MRXUQH\�DV�KH�UHPLQLVFHV�DERXW�KLV���-GD\�WULS�WR�0RURFFR�LQ��������
%HJLQQLQJ�LQ�0DUUDNHFK�DQG�HQGLQJ�LQ�)HV�ZLWK�D�WKUHH-GD\�KLNLQJ�WUHN�LQ�WKH�$WODV�0RXQWDLQV�ULJKW�LQ�
WKH�PLGGOH��\RX�ZRQ¶W�ZDQW�WR�PLVV�RXW�RQ�KLV�³DGYHQWXUH�RI�D�OLIHWLPH�´ 
 
,Q�HDFK�FLW\�WKH\�VWD\HG�LQ�KRWHOV�LQ�WKH�ROG�VHFWLRQ��PHGLQD���
ZKHUH�FDUV�DUH�QRW�DOORZHG�GXH�WR�H[WUHPHO\�QDUURZ�³VWUHHWV�´��
(YHQ�WKRXJK�WKH\�KDG�EHHQ�JLYHQ�PDSV�RI�WKH�PHGLQDV��QDYL�
JDWLQJ�WKHVH�QDUURZ��YHU\�FURRNHG�DQG�PD]H-OLNH�ODQHV�ZDV�
TXLWH�WKH�H[SHULHQFH� �)HV�KDV�RQH�RI�WKH�ODUJHVW�PHGLQDV�
DQG�RQH�RI�WKH�ODUJHVW�FDU-IUHH�XUEDQ�DUHDV�LQ�WKH�ZRUOG�� 
 
,Q�DGGLWLRQ�WR�WKH�PHGLQDV��KLJKOLJKWV�RI�WKH�WULS�LQFOXGHG�FRO�
OHFWLQJ�IRVVLOV��ULGLQJ�FDPHOV��JRLQJ�LQWR�UHPRWH�DUHDV�RI�WKH�
FRXQWU\�DQG�YLVLWLQJ�DQ�KHUEDO�VKRS� 

7KUHH�$ODVND�1DWLRQDO�3DUNV 
-DQXDU\��������� 

6DUDWRJD�6SULQJV�3XEOLF�/LEUDU\ 
��SP 

0RURFFR-7UHNNLQJ��0HGLQDV��DQG�0LQW�7HD�ZLWK�-RKQ�6FKQHLGHU� 
0DUFK��������� 

6DUDWRJD�6SULQJV�3XEOLF�/LEUDU\ 
��SP 
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7+,6�,6�7+(�
/$67�35,17('�&23<�2)�&+(32178&�81/(66�<28�+$9(�&203/(7('�

7+(�)250�%(/2:�127,)<,1*�86�2)�<285�'(6,5(�72�&217,18(� 
5(&(,9,1*�$�35,17('�&23< 

 
'LG�\RX�NQRZ�WKDW�PRUH�WKDQ�RQH-WKLUG�RI�RXU�&KDSWHU
V�\HDUO\�EXGJHW�JRHV�WR�WKH�SURGXFWLRQ�DQG�PDLOLQJ�
RI�RXU�QHZVOHWWHU��&KHSRQWXF��WR�RXU�PHPEHUV" 1HDUO\�������FRSLHV�DUH�SURGXFHG�DQG�PDLOHG�HYHU\�WZR�
PRQWKV� 
 
)ROORZLQJ�GLVFXVVLRQV�DW�&KDSWHU�([HFXWLYH�&RPPLWWHH�PHHWLQJV��ZH�ZLVK�DV�D�&KDSWHU�WR�EHFRPH�D�
PRUH�HQYLURQPHQWDOO\�FRQVFLRXV��OHDYH�D�IHZ�PRUH�WUHHV�VWDQGLQJ�DQG�PDNH�WKH�PRQH\�VSHQW�RQ�WKH�SUR�
GXFWLRQ�DQG�PDLOLQJ�RI�WKH�QHZVOHWWHU�DYDLODEOH�WR�VXSSRUW�WKH�DFWLYLWLHV�ZH�DSSUHFLDWH��OLNH�KLNLQJ��SDG�
GOLQJ��WUDLO�PDLQWHQDQFH�DQG�WKH�PDQ\�FRQVHUYDWLRQ�HIIRUWV�WKDW�DUH�EHLQJ�XQGHUWDNHQ�E\�$'.� 
 
7KH�ODVW�JHQHUDO�PDLOLQJ�RI�&KHSRQWXF�ZLOO�EH�WKLV�LVVXH��,I�\RX�ZLVK�WR�FRQWLQXH�WR�UHFHLYH�D�SULQWHG�FRS\��
SOHDVH�FRPSOHWH�WKH�IRUP�RQ�SDJH���DQG�UHWXUQ�LW�WR� �0HPEHUVKLS��*OHQV�)DOOV-6DUDWRJD�&KDSWHU�$'.��
3�2��%R[�������*OHQV�)DOOV��1HZ�<RUN�������   
 
2U��VHQG�DQ�HPDLO�WR�PHPEHUVKLS#DGN-JIV�RUJ�ZLWK�D�VXEMHFW�RI�³3ULQW�QHZVOHWWHU�RSW-LQ´�DQG�LQ�WKH�ERG\�
RI�WKH�HPDLO�SOHDVH�SURYLGH�DOO�RI�WKH�LQIRUPDWLRQ�OLVWHG�RQ�WKH�IRUP� 
 
2WKHUZLVH��WKH�GHIDXOW�H-GLVWULEXWLRQ�LV�WR�WKH�H-PDLO�DGGUHVV�\RX�VXSSOLHG�$'.�ZKHQ�\RX�MRLQHG�RU� 
UHQHZHG�\RXU�PHPEHUVKLS� �,I�WKDW�H-PDLO�DGGUHVV�LV�REVROHWH�RU�PLVVLQJ�DQG�\RX�DUH�QRW�UHFHLYLQJ�H-PDLOV�
IURP�HLWKHU�RXU�&KDSWHU�RU�$'.��SOHDVH�SURYLGH�\RXU�FXUUHQW�H-PDLO�DGGUHVV�WR� �PHPEHUVKLS#DGN-
JIV�RUJ� 

 
 
 
 
 
3OHDVH�NQRZ�WKDW�DV�ORQJ�DV�\RX�LQIRUP�XV�WKDW�\RX�ZLVK�WR�FRQWLQXH�WR�
UHFHLYH�WKH�&KHSRQWXF�YLD�WKH�SRVWDO�VHUYLFH��\RX�ZLOO�FRQWLQXH�WR�GR�VR��
,I�\RX�ZLVK�WR�FRQWLQXH�WR�UHFHLYH�D�SULQWHG�FRS\��SOHDVH�FRPSOHWH�WKH�IRUP�
RQ�SDJH��� 
                     �� 

(OHFWURQLF�1HZVOHWWHU�8SGDWH 
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([HFXWLYH�&RPPLWWHH�2IILFHUV &RPPLWWHH�&KDLUV &RPPLWWHH�&KDLUV 

&KDSWHU�&KDLU�����������������.DWKL�1REOH�� 
���-���-������ 
FKDSWHUFKDLU#DGN-JIV�RUJ 

&RQVHUYDWLRQ�� 
���-���-������� ��$LPHH�9LHQV�5XWOHGJH� 
���-���-����������3DXO�'LHWHUVKDJHQ 
FRQVHUYDWLRQ#DGN-JIV�RUJ 

7UDLOV�����������������������������������7RP�(OOLV 
���-���-������� 
WUDLOV#DGN-JIV�RUJ 

�QG�9LFH�&KDLU���������������/DXULH�:LOOLDPV� 
���-���-���� 
YLFHFKDLU#DGN-JIV�RUJ 

+RVSLWDOLW\� ���������*UHWFKHQ�6WHHQ 
���-���-������ 
KRVSLWDOLW\#DGN-JIV�RUJ 
 

:LOGHUQHVV������������������-LP�6FKQHLGHU 
���-���-���� 
ZLOGHUQHVV#DGN-JIV�RUJ 

6HFUHWDU\������������������������-RKQ�&DIIU\������������������� 
���-���-�������� 
VHFUHWDU\#DGN-JIV�RUJ 

0HPEHUVKLS� ������������3DW�'HVELHQV�� 
���-���-����� 
PHPEHUVKLS#DGN-JIV�RUJ 

<RXQJ�0HPEHUV�����������%ULDQ�&RYLOOH 
���-���-��������� 
\PJ#DGN-JIV�RUJ 

7UHDVXUHU�������������������6WHYH�0DFNH\�� 
���-���-������� 
WUHDVXUHU#DGN-JIV�RUJ 

1HZVOHWWHU�(GLWRU�������-HQQLIHU�)HUULVV 
���-���-���� 
QHZVOHWWHU#DGN-JIV�RUJ 

)LUH�7RZHU� �����������-LP�6FKQHLGHU 
���-���-������ ������.DWKL�	�7LP�1REOH 
ILUHWRZHU#DGN-JIV�RUJ 

'LUHFWRUV��������������������� 
������������������������������������7DPPDUD�9DQ�5\Q������������ 
������������������������������������%LOO�:DVLODXVNL 
GLUHFWRU#DGN-JIV�RUJ 

2XWLQJV�����������������������:D\QH�5LFKWHU� 
���-���-������ 
RXWLQJV#DGN-JIV�RUJ 

$QQXDO�'LQQHU��������������$QQH�3DRODQR�� 
���-���-������ 
DQQXDOGLQQHU#DGN-JIV�RUJ 

3DVW�&KDSWHU�&KDLU��������-RKQ�&DIIU\� 
���-���-������ 
SDVWFKDLU#DGN-JIV�RUJ 

3URJUDPV��������������������������6DUDK�.LQJ��� 
���-���-�������� 
SURJUDPV#DGN-JIV�RUJ 

$OWHUQDWH�'LUHFWRUV�������3HWHU�%HQRLW�� 
��������������������������������0DXUHHQ�&RXWDQW 
������������������������������������/DXULH�:LOOLDPV 

/HDUQ�PRUH��DGN-JIV�RUJ 3XEOLFLW\�������������������-HQ�6KHSKHUG 
SXEOLFLW\#DGN-JIV�RUJ� 

9LVLW�XV�DW����IDFHERRN�FRP�DGNJIV�RU� 
IDFHERRN�FRP�6DUDWRJD<0* 

)LUVW�9LFH�&KDLU������0DXUHHQ�&RXWDQW 
���-���-������� 
YLFHFKDLU#DGN-JIV�RUJ 

(GXFDWLRQ �����������.LP�%URZQ 
���-���-���� 
HGXFDWLRQ#DGN-JIV�RUJ 
 

:HE�VLWH����������������*HRUJH�6DPPRQV 
���-���-������� 
ZHEPDVWHU#DGN-JIV�RUJ 

$'.�6DUDWRJD�-�*OHQV�)DOOV�&KDSWHU�&RPPLWWHH�2IILFHUV�DQG�&KDLUV 

&KDSWHU�&KDLU�5HSRUW�a�.DWKL�1REOH 

%DFN�LQ�WKH�0D\--XO\�LVVXH�RI�WKH�&KHSRQWXF�)RRWQRWHV�,�ZURWH�DERXW�WKH�+3,&�KRVW�
SURJUDP�WUDLQLQJ�WKDW�P\�KXVEDQG�DQG�,�SDUWLFLSDWHG�LQ�0DUFK��:H�UHFHQWO\�KDG�D�
FKDQFH�WR�VSHQG�D�ZHHNHQG�XS�DW�+HDUW�/DNH�ZRUNLQJ�DQG�YROXQWHHULQJ�LQ�WKH�SDUNLQJ�
ORW�LPSOHPHQWLQJ�ZKDW�ZH�OHDUQHG�LQ�WKH�WUDLQLQJ��0\�KXVEDQG�DQG�,�ZHUH�DEOH�WR�GLUHFW�
SHRSOH�WR�SDUN�WR�PD[LPL]H�WKH�VSDFHV�ZLWK�WKH�ORW�ILOOLQJ�XS�E\���$0��,W�ZDV�D�FROG�
ZHHNHQG�ZLWK�VHYHUDO�LQFKHV�RI�VQRZ�XS�RQ�DOO�WKH�KLJK�SHDNV��0DQ\�RI�WKH�KLNHUV�
ZHUH�VXUSULVHG�WKDW�WKHUH�ZDV�DOUHDG\�VQRZ�DQG�WKDW�WUDFWLRQ�ZRXOG�EH�QHHGHG��/XFNLO\�
IRU�WKHP�WKH�+3,&�KDV�PLFUR�VSLNHV�DYDLODEOH�WR�UHQW��DOO�RI�ZKLFK�ZHUH�UHQWHG�WKDW�
ZHHNHQG��:H�DGYLVHG�VHYHUDO�LOO�SUHSDUHG�JURXSV�WKDW�PD\EH�MXVW�KLNLQJ�XS�0W��-R�RU�
LQWR�0DUF\�'DP�ZRXOG�EH�EHVW�IRU�WKHP��6RPH�KHHGHG�RXU�DGYLFH�DQG�RWKHUV�GLGQ¶W��
:H�UHPLQGHG�SHRSOH�WKDW�KDYLQJ�D�PDS�DQG�KHDGODPSV�DUH�D�PXVW�DV�SDUW�RI�WKH����
HVVHQWLDOV�IRU�DOO�RXWLQJV��PDQ\�RI�ZKRP�ZHQW�LQWR�WKH�VKRS�WR�SXUFKDVH�WKH�VXSSOLHV��

:H�LQIRUPHG�KLNHUV�WR�KDYH�D�WLPH�ZKHQ�WKH\�VKRXOG�WXUQ�DURXQG�RQ�WKH�WUDLO�HYHQ�LI�WKH\�GRQ¶W�PDNH�LW�WR�
WKHLU�SODQQHG�GHVWLQDWLRQ�DQG�ZH�DVNHG�LI�WKH\�KDG�HQRXJK�ZDWHU�DQG�VQDFNV��%HVLGHV�KDYLQJ�D�FKDQFH�WR�
WDON�ZLWK�RWKHUV�WKDW�HQMR\�ZKDW�ZH�GR��WKH�EHVW�SDUW�RI�WKH�SURJUDP�LV�WKH�PHDOV�WKDW�DUH�SURYLGHG�E\�WKH�
$'.�/RM��$OO�WKH�IRRG�ZDV�GHOLFLRXV��7KH�+3,&�KRVW�SURJUDP�LV�D�JUHDW�ZD\�WR�KHOS�RXW�WKH�FOXE�DQG�IHOORZ�
KLNHUV��,I�\RX¶UH�LQWHUHVWHG�LQ�JHWWLQJ�LQYROYHG�LQ�WKLV�SURJUDP�RU�DQ\�RI�WKH�RWKHU�YROXQWHHU�RSSRUWXQLWLHV�WKDW�
$'.�KDV�WR�RIIHU�FKHFN�RXW�WKLV�OLQN��KWWSV���ZZZ�DGN�RUJ�SURWHFW�YROXQWHHU��  
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$'.�)LUH�7RZHU�&KDOOHQJH�E\�.DWKL�1REOH� 

 
 
&RQJUDWXODWLRQV�WR�WKH� 
IROORZLQJ�SHRSOH�ZKR�KDYH�
UHFHQWO\�FRPSOHWHG�WKH 
$GLURQGDFN�0RXQWDLQ�&OXE�
)LUH�7RZHU�&KDOOHQJH� 
 
 
 

0LFKDHO�7HQ.DWH�'U\GHQ��1< 
&DUROLQH�7HQ.DWH�'U\GHQ��1< 
0DGHOLQH�7HQ.DWH�'U\GHQ��1< 
6KDQQRQ�5HDUGRQ�6DUDQDF�/DNH��1< 
'DQLHOO�+XGVRQ�)XOWRQ��1< 
5DLQD�5RELQVRQ�$OGHU�&UHHN��1< 
%DGLH�5RELQVRQ�$OGHU�&UHHN��1< 
.DLQ�5RELQVRQ�$OGHU�&UHHN��1< 
&DWKOHHQ�0DJJL�$WKHQV��3$ 
5LFKDUG�0DJJL�$WKHQV��3$ 
%RE�*XJHUW\�6W��*HRUJH��97 
&DUOD�'HQQ�+DGOH\��1< 
6WHYH�0DUNHO�+RUQHOO��1< 
-HIIUH\�+D]DUG�%DUQHYHOG��1< 
0HDJKHQ�+D]DUG�%DUQHYHOG��1< 
-RKQ�7DQQH\�:HVW�:LQILHOG��1< 
'HYLQ�3HQG\NH�:DWHUYOLHW��1< 
%LOO�:KLWH�:HDUH��1+ 
0DU\�5XWK�0HUNHO�5RFKHVWHU��1< 
0RQLFD�%HWKHQFRXUW�+HQVRQYLOOH��1< 
0RQLFD�&RVWD�&D]HQRYLD��1< 
+HDWKHU�'RFNVWDGHU�&D]HQRYLD��1< 

 
 
0LQG\�)LVN�:DUUHQVEXUJ��1< 
3KLO�+XEHU�,QOHW��1< 
&KHOVHD�:DONHU�:LOPLQJWRQ��1< 
5RQDOG�-RKQVRQ�&DVWOHWRQ�2Q�+XGVRQ��1< 
0DUJDUHW�0F*UDWK�5R[EXU\��1< 
-DPHV�%RXWRQ�5R[EXU\��1< 
5RJHU�=LOOR[�&RUWODQG��1< 
7DQ\D�$JXJOLD�3ODWWVEXUJK��1< 
5RELQ�$JXJOLD�3ODWWVEXUJK��1< 
0DUWD�4XLOOLDP�0RUULVRQYLOOH��1< 
(ULN�*UHJRU\�.LUNZRRG��1< 
+DUYH\�9DQ�+RYHQ�5RFKHVWHU��1< 
5\DQ�)DUOH\�%DOOVWRQ�/DNH��1< 
1LFKRODV�3ULFH�%DOGZLQVYLOOH��1< 
%U\QQ�3ULFH�%DOGZLQVYLOOH��1< 
7KHUHVD�3ULFH�%DOGZLQVYLOOH��1< 
0LFKDHO�2JGHQ�%DOGZLQVYLOOH��1< 
6KDQQRQ�7KRPSVRQ�6DUDWRJD�6SULQJV��1< 
0DWWKHZ�<DFREXFFL�6FKHQHFWDG\��1< 
5HEHFFD�%HQMDPLQ�6FKHQHFWDG\��1< 
0DWW�&DUSHQWHU�6\UDFXVH��1< 
-HQQLIHU�/DQJVWDII�*UHHQH��1< 
'DQ�/DQJVWDII�*UHHQH��1< 
-RUG\Q�'DQIRUWK�/DWKDP��1< 
-RKQ�5LHJHU�6\UDFXVH��1< 
0DUWLQ�*OHQGRQ�:LQGVRU��1< 
*X\�%UDQGRZ�/DNH�3ODFLG��1< 
%UHWW�6FKUDJ�1HZ�%HUOLQ��1< 
-RVK�6FKPLG�7UR\��1< 

1HHG�6QRZVKRHV"�� 
1HZ�3LFN�XS�/RFDWLRQ��/X]HUQH�0DUNHW 

���0DLQ�6WUHHW�� 
/DNH�/X]HUQH��1<������ 

&RQWDFW���VPDFNH\��#YHUL]RQ�QHW 
 

0RQ�-�6DW�������-������DQG��6XQGD\������-������ 
 

:H�KDYH���SDLUV�RI�0HQ
V��:RPHQ
V�DQG�&KLOGUHQ
V 
&RVW�WR�PHPEHUV�������ZHHNGD\�����ZHHNHQG� 
1RQ-0HPEHUV������ZHHNGD\�����ZHHNHQG� 
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  0HPEHUVKLS�8SGDWH�a�E\�3DW�'HVELHQV 
�*/(16�)$//6�-�6$5$72*$�&+$37(5 
 
6(37(0%(5����� 
1HZ�0HPEHUV 
0DU\�$UQROG�	�/RUL�6FKHWWLQH��%DOOVWRQ�6SD 
-RH�	�-LOO�%DQQRQ��/LEHUW\�7RZQVKLS��2KLR 
&KULV�*RHUJHQ��%DOOVWRQ�6SD 
5DFKDHO�*RRGEUHG��+XGVRQ�)DOOV 
-HIIUH\�	�(PLOHH�*UHHQKRXVH��&OHYHUGDOH 
-DPHV�+LUVFK��&OLIWRQ�3DUN 
'RXJODV�,QJUDKDP��:DUUHQVEXUJ 
%HQMDPLQ�/DLQJ��*OHQYLOOH 
.HOO\��7HUU\��$UDQ�	�)LQQ�0F&DUW��*OHQV�)DOOV 
-RKQ�	�3DWW\�3DGXDQR��0DOWD 
:LOOLDP�3HUU\��&DPEULGJH 
&KULVWRSKHU�5XVVR��%DOOVWRQ�6SD 
0DU\�6FKPLGW��:HVW�&KDUOWRQ 
0LNH�6PLWK��)RUW�(GZDUG 
'HQLVH�	�'RXJODV�7KRUQ��*OHQV�)DOOV 
.DWKHULQH�9DLO��*UHHQZLFK 
/RUL�=ZLFNHU��6DUDWRJD�6SULQJV 
 
5HMRLQHG�0HPEHUV 
%UHW��6XVDQ��0DJJLH�	�1DWKDQLHO�)LVFKHU��%HUQDUGVYLOOH��1HZ�
-HUVH\ 
&KULV�+DQQ��3RUWHU�&RUQHUV 
6WHSKHQ�	�-RQDWKDQ�+LWHU��4XHHQVEXU\ 
$QGUHZ�2��0F3KHUVRQ��%URDGDOELQ 
0DU\�-DQH�)��0RHOOHU��4XHHQVEXU\ 
&KULVWLQH�5HLOO\��3RUWHU�&RUQHUV 
-RVHSK�7DPEXULQR��6DUDWRJD�6SULQJV 
'RXJODV�	�$XGUH\�9DUQH\��6RXWK�*OHQV�)DOOV 
6DQGUD�:KDOH\�	�%DUW�5��:HQGHOO��3HWHUVKDP��0DVVDFKXVHWWV 
 
1HZ�$IILOLDWH 
.DWKL�7HYOLQ�	�&KDUOLH�/HYLW]��6DUDQDF�/DNH 
 
2&72%(5����� 
1HZ�0HPEHUV 
:LOOLDP��.DUHQ�	�$OH[DQGHU�$GDPF]DN��%DOOVWRQ�6SD 
-DPHV�$OORWW��:LOWRQ 
6FRWW�%RQQH\��4XHHQVEXU\ 
0LFKHOH��6RSKLH�	�6RSKLH�&DOGHURQ��6FRWLD 
(ULFD�*RRGPDQ��6DUDWRJD�6SULQJV 

6DUDK�+HGGHOO��0LGGOH�*URYH 
,DQ�+ROORZRRG��%XUQW�+LOOV 
%ULDQ�0F&DUWK\��%DOOVWRQ�6SD 
6XVDQ�0F/DQH��/DNH�/X]HUQH 
3HWHU�	�%ULWWDQ\�0F1XOW\��6DUDWRJD�6SULQJV 
(OL]DEHWK�	�-DPHV�6DPHQIHOG-6SHFKW��0LGGOH�*URYH 
6WHYH�6WUHHWHU��6RXWK�*OHQV�)DOOV 
&KULV�9DQGHU�3RHO��6DUDWRJD�6SULQJV 
 
5HMRLQHG�0HPEHUV 
7RP�%DUNOH\��6DUDWRJD�6SULQJV 
5REHUW�%XUQKDP��:DUUHQVEXUJ 
0LNH��-HQQD�	�6DPDQWKD�6Q\GHU��4XHHQVEXU\ 
$O�6WHUQ��%ROWRQ�/DQGLQJ 
-LP�	�%HWV\�:LWWH��6DUDWRJD�6SULQJV 

:HOFRPH 
 
%H�VXUH�WR�FKHFN�RXW�RXU�ZHEVLWH�� 
KWWSV���ZZZ�DGN-JIV�RUJ��IRU�WKH�PRVW�XS�WR�GDWH�
LQIRUPDWLRQ�DERXW�RXU�RXWLQJV�DQG�SURJUDPV� 
 
3UHYLRXV�QHZVOHWWHUV�DQG�D�SKRWR�JDOOHU\�RI�UHFHQW�
KLNHV�DUH�DOVR�DYDLODEOH�IRU�\RXU�SHUXVDO� 
 
,I�\RX�KDYH�DQ\�TXHVWLRQV�DERXW�\RXU�PHPEHUVKLS�
RU�ZDQW�WR�EH�PRUH�LQYROYHG�ZLWK�WKH�&KDSWHU��
SOHDVH�GRQ¶W�KHVLWDWH�WR�FRQWDFW�XV��'HWDLOV�DUH�RQ�
WKH�ZHEVLWH�RU�RQ�SDJH���RI�WKLV�QHZVOHWWHU� 
 
$OO�PHPEHUV�DUH�LQYLWHG�DQG�HQFRXUDJHG�WR�DWWHQG�
RXU�PRQWKO\�PHHWLQJV�WR�VHH�ZKDW�ZH�DUH�DOO�
DERXW� 

  &RQVHUYDWLRQ�-�3DXO�'LHWHUVKDJHQ 

<RJXUW 
,W�PXVW�KDYH�EHHQ�WULJJHUHG�E\�VRPH�WUDVK�ZH�SLFNHG�XS�DORQJ�WKH�WUDLO�EHFDXVH�DIWHU�RXU�0R-OHG�KLNH��ZH�
GLVFXVVHG�SODVWLF�SDFNDJLQJ�GXULQJ�OXQFK��:H�SRQGHUHG�ZKHWKHU�LW�ZDV�SRVVLEOH�WR�SHUVRQDOO\�HOLPLQDWH�XV�
LQJ�SODVWLF�IRU�MXVW�RQH�FRPPRQO\�XVHG�LWHP��OLNH�\RJXUW�FXSV��,I����RI�WKH�SRSXODWLRQ�HDWV�D�VPDOO�FRQWDLQHU�
RI�\RJXUW�LQ�D�GD\��WKDW¶V�RYHU�D�ELOOLRQ�\RJXUW�FXSV�SHU�\HDU� 'XULQJ�P\�UHVHDUFK�,�GLVFRYHUHG�WKDW�\RX�FRXOG�
EX\�D�ODUJH�FRQWDLQHU�RI�ORFDO�IDUP�\RJXUW�LQ�D�JODVV�FRQWDLQHU�DW�WKH�0DUNHW����E\�WKH�:LOWRQ�0DOO��6R�SHU�
KDSV��\HV��LI�\RX�ORRN�IRU�LW��\RX�FDQ�UHSODFH�\RXU�SODVWLF�\RJXUW�FXS�ZLWK�JODVV��8QIRUWXQDWHO\��D�UDQGRP�
FKHFN�RI�RWKHU�VLPLODU�VXSHUPDUNHWV�FDPH�XS�HPSW\��$SSDUHQWO\��WKLV�ORFDO�\RJXUW�EUDQG�LV�QRW�ZLGHO\�GLV�
WULEXWHG��:RUVH�WKDQ�WKDW��WKH�QH[W�WLPH�,�ERXJKW�WKH�VDPH�\RJXUW��LW�ZDV�QRZ�FRQWDLQHG�LQ�D�SODVWLF�MDU��1RW�
DOO�RI�XV�FDQ�PDNH�RXU�RZQ�\RJXUW�DQG�HOLPLQDWLQJ�\RJXUW�LV�DQ�RSWLRQ��EXW�QRW�RQH�,�FKRRVH���6LQFH�RXU�
OXQFKWLPH�FRQYHUVDWLRQ�P\�2&'�KDV�WDNHQ�RYHU�DQG�,�KDYH�IRXQG�WKDW�\RX�FDQ�JHW�UHILOODEOH�YHUVLRQV�RI�
PDQ\�KRXVHKROG�LWHPV��6R�PD\EH�\RJXUW�LV�QRW�RQ�P\�OLVW�WR�HOLPLQDWH�SODVWLF�DW�WKH�PRPHQW��EXW�WKHUH�DUH�
PDQ\�RSWLRQV�RXW�WKHUH�DQG�WKH�FKDOOHQJH�LV�RQH�ZRUWK�WDNLQJ� 



  Chepontuc Footnotes                                                                                            Page   7 

 
����BBBBB,�ZLVK�WR�FRQWLQXH�WR�UHFHLYH�D�SULQWHG�FRS\�RI�&KHSRQWXF� 
 
���<RXU�QDPH���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
�� 
���$GGUHVV� 
����������������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
                BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
   <RXU�WHOHSKRQH�QXPEHU�DQG�H-PDLO�DGGUHVV�LQ�FDVH�ZH�QHHG�WR�FRQWDFW�\RX� 
���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
�����������������5HWXUQ�WR� �   � 
��������������0HPEHUVKLS 
   � � � �   �*OHQV�)DOOV-6DUDWRJD�&KDSWHU�$'. 
   � � � �   �3�2��%R[����� 
              *OHQV�)DOOV��1HZ�<RUN ������ 
 
2U��VHQG�DQ�HPDLO�WR�PHPEHUVKLS#DGN-JIV�RUJ�ZLWK�D�VXEMHFW�RI�³3ULQW�QHZVOHWWHU�RSW-LQ´�DQG�LQ�WKH�ERG\�
RI�WKH�HPDLO�SOHDVH�SURYLGH�DOO�RI�WKH�LQIRUPDWLRQ�OLVWHG�RQ�WKH�IRUP� 

237-,1�)25�35,17�)250 

  $'.�9ROXQWHHU��$ZDUG�a�E\�7DPPDUD�9DQ�5\Q  

<RX�PD\�KDYH�VHHQ�³0R´�UDNLQJ�OHDYHV�DW�+HDGTXDUWHUV��RQ�D�WUDLO��LQ�D�ND\DN�RU�DW�WKH�%DQII�)LOP�IHVWLYDO��
0R��RU�PRUH�IRUPDOO\�NQRZQ�DV�0DXUHHQ�&RXWDQW��LV�HYHU\ZKHUH��6KH�LV�DQ�H[WUDRUGLQDU\�YROXQWHHU�IURP�
WKH�*OHQV�)DOOV-6DUDWRJD�FKDSWHU�  
 
,Q�KHU�PDQ\�\HDUV�DV�D�FKDSWHU�YROXQWHHU�VKH�KDV�VHUYHG�DV�&KDSWHU�FKDLU��YLFH-FKDLU��QHZVOHWWHU�HGLWRU�
DQG�GLUHFWRU��6KH�LV�DOVR�GHGLFDWHG�WR�JHWWLQJ�SHRSOH�RXWGRRUV��)RU�\HDUV�VKH�KDV�OHG�D�ZHHNO\�KLNH�RU� 
SDGGOH��FORFNLQJ���-���FKDSWHU�RXWLQJV�HDFK�\HDU�–�WKDW�LV�PRUH�WKDQ�����RXWLQJV�RYHU�WKH�ODVW�ILYH�\HDUV��
7KH�SHRSOH�RQ�KHU�WULSV�ORYH�KHU�DQG�KDYH�FRPH�WR�UHO\�RQ�KHU�SDVVLRQ�IRU�DQG�NQRZOHGJH�RI�WKH�UHJLRQ�WR�
JHW�RXW�DQG�H[SORUH� 
 
6KH�DOVR�SURYLGHV�D�JUHDW�VHUYLFH�WR�DOO�$'.�PHPEHUV�E\�KRVWLQJ�WZR�ZRUNGD\V�HDFK�\HDU�WR�GR�PDLQWH�
QDQFH�RQ�WKH�+HDGTXDUWHUV�EXLOGLQJ�RQ�*RJJLQV�5RDG��<RX�FDQ�ILQG�0R�DQG�KHU�YROXQWHHUV�UDNLQJ�OHDYHV��
ZDVKLQJ�ZLQGRZV�DQG�RWKHU�WDVNV�WKDW�ZRXOG�OLNHO\�JR�XQGRQH�ZLWKRXW�KHU�HIIRUWV��6KH�PDNHV�WKH�GD\V�IXQ�
DQG�DOZD\V�EULQJV�KRPHPDGH�WUHDWV�DQG�RWKHU�VQDFNV�WR�WDNH�FDUH�RI�KHU�FUHZ�  
 
0R�GRHVQ¶W�VWRS�WKHUH�WKRXJK��7ZR�\HDUV�DJR�VKH�VSHDUKHDGHG�DQ�HIIRUW�WR�KDYH�WKH�$'.�*OHQV�)DOOV-
6DUDWRJD�FKDSWHU�EULQJ�WKH�%DQII�0RXQWDLQ�)LOP�)HVWLYDO�WR�*OHQV�)DOOV��,W�VROG�RXW�LWV�ILUVW�VKRZ�WZR�\HDUV�
DJR��D�VHFRQG�QLJKW�ZDV�DGGHG�WKLV�\HDU�DQG�ERWK�QLJKWV�VROG�RXW��0R�PDQDJHV�DOO�RI�WKH�FRRUGLQDWLRQ��
IURP�WKH�FRQWUDFW�ZLWK�%DQII�WR�VHFXULQJ�VSRQVRUV��WR�EULQJLQJ�WLFNHWV�WR�SHRSOH�ZKR�RUGHU�WKHP��6KH�IROORZV�
WKURXJK�LQ�KHU�FKDUDFWHULVWLF�0R�ZD\��E\�EULQJLQJ�KRPHPDGH�FKRFRODWH�FKLS�FRRNLHV�WR�WKDQN�WKH�VSRQVRUV�
DQG�SDUWQHUV�DIWHU�WKH�HYHQW� 
 
<RX�FDQ�VHH�WKDW�0R�SURYLGHV�JUHDW�VHUYLFH�WR�PHPEHUV�RI�$'.�ZLWK�KHU�ZRUN�DW�+HDGTXDUWHUV��WR�&KDSWHU�
PHPEHUV�WKURXJK�KHU�&KDSWHU�OHDGHUVKLS�DQG�H[WHQVLYH�RXWLQJV�RIIHULQJV��DQG�WR�WKH�JUHDWHU�FRPPXQLW\�E\�
UDLVLQJ�$'.¶V�SURILOH�ZLWK�WKH�ILOP�IHVWLYDO��:H�DOO�EHQHILW�IURP�0R¶V�WDOHQWV�DQG�KHU�JHQHURVLW\�RI�WLPH�DQG�
VSLULW��6KH�LV�DQ�H[WUDRUGLQDU\�YROXQWHHU���&RQJUDWXODWLRQV�0R�IRU�EHLQJ�UHFRJQL]HG�DQG�DZDUGHG�IRU�\RXU�
WLPH�WR�WKH�RUJDQL]DWLRQ� 
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2XWLQJV�DQG�3URJUDPV�&DOHQGDU����-DQXDU\����� 
 'DWH 'D\ 7\SH 'HVWLQDWLRQ /HDGHU�V� 5DWLQJ  
��-DQXDU\����� 

 �� :HG +LNH�6QRZVKRH $QQXDO�1HZ�<HDU�&HOHEUDWLRQ�+LNH 5HJ�3URXW\��%RE�$VSKROP %� 

 �� 6DW +LNH�6QRZVKRH :KLWHIDFH�IURP�/DNH�3ODFLG :D\QH�5LFKWHU��-RH�%DEFRFN $� 

 �� 6DW +LNH <RXQJ�0HPEHUV��/RZHU�7RQJXH�5DQJH (ULF�:RRGUXII $ 

 �� 6DW 6NL 6NL�6DUDWRJD�%DWWOHILHOG %LOO�6FKZDU] % 

 �� 0RQ *HRFDFKH 0RQGD\�0RQWKO\�*HRFDFKH 6DUDK�.LQJ 15 

 �� :HG 0HHWLQJ ([HFXWLYH�&RPPLWWHH�0HHWLQJ .DWKL�1REOH 15 

 ��� 6DW +LNH�6QRZVKRH 6WUHHW�DQG�1\H $QGUHZ�0HXQLHU��-HII�0DQV $- 

 ��� 7XH +LNH�6QRZVKRH 7XHVGD\�2XWLQJ 0DXUHHQ�&RXWDQW % 

 ��� :HG 2WKHU <0�*DPH�1LJKW %ULDQ�&RYLOOH 15 

 ��� 7KX 3URJUDP 7KUHH�$ODVND�1DWLRQDO�3DUNV�SUHVHQWHG�E\�$OEDQ\�FKDSWHU�
PHPEHUV�'DYH�3LVDQHVFKL�DQG�'RQ�%HUHQV 6DUDK�.LQJ 15 

 ��� 6DW +LNH�6QRZVKRH 7DEOHWRS�DQG�3KHOSV -RH�%DEFRFN��-HQ�)HUULVV $� 

 ��� 6DW +LNH�6QRZVKRH 6QRZ\�)LUH�WRZHU $PDQGD�*RPH] $ 

 ��� 6XQ :DON�6NL�6QRZVKRH $QQXDO�VNL�VQRZVKRH�KLNH�XS�3\UDPLG�DQG�*RWKLFV 6WHYH�0DFNH\ $� 

 ��� 7XH :DON�+LNH 7XHVGD\�2XWLQJ 0DXUHHQ�&RXWDQW % 

 ��� :HG :DON�6NL�6QRZVKRH 0RUHDX�/DNH�6WDWH�3DUN 5HJ�3URXW\ % 

 ��� 6DW +LNH�6QRZVKRH +XGVRQ�&URVVLQJ���1HZ�<HDU�2XWLQJ 5LFK�&UDPPRQG & 

 ��� 6DW +LNH�6QRZVKRH *LDQW�DQG�535 $QGUHZ�0HXQLHU��%HQ�6W��
$QGUHZV $� 

 ��� 6XQ +LNH�6QRZVKRH %LJ�6OLGH�YLD�WKH�%URWKHUV 0HJDQ�0F/DXJKOLQ $ 

 ��� 7XH +LNH�6QRZVKRH 7XHVGD\�2XWLQJ 0DXUHHQ�&RXWDQW % 

��)HEUXDU\����� 

 �� 6DW +LNH�6QRZVKRH :KLWHIDFH�IURP�/DNH�3ODFLG��5DLQ��'DWH :D\QH�5LFKWHU��-RH�%DEFRFN $� 

 �� 0RQ *HRFDFKH 0RQGD\�0RQWKO\�*HRFDFKH 6DUDK�.LQJ 15 

 �� 7XH 2WKHU 7XHVGD\�2XWLQJ 0DXUHHQ�&RXWDQW % 

 �� :HG 0HHWLQJ ([HFXWLYH�&RPPLWWHH�0HHWLQJ .DWKL�1REOH 15 

 ��� 7XH :DON�+LNH 7XHVGD\�2XWLQJ 0DXUHHQ�&RXWDQW & 

 ��� :HG +LNH�6QRZVKRH /LQFROQ
V�%LUWKGD\�DQG�9DOHQWLQH�+LNH�VQRZVKRH 5HJ�3URXW\ %� 

 ��� :HG 2WKHU <RXQJ�0HPEHUV�-�*DPH�1LJKW -XOHV�*UHLQHU��%ULDQ�&RYLOOH 15 

 ��� )UL 2WKHU %DQII�&HQWUH�0WQ�)LOP�)HVWLYDO 0DXUHHQ�&RXWDQW 15 

 ��� 6DW +LNH�6QRZVKRH +DGOH\�DQG�6SUXFH�ILUH�WRZHU $PDQGD�*RPH] $- 

 ��� 6DW 2WKHU %DQII�&HQWUH�0WQ�)LOP�)HVWLYDO 0DXUHHQ�&RXWDQW 15 

 ��� 6XQ +LNH�6QRZVKRH <0��0W��9DQ�+RHYHQEXUJ 0HJDQ�0F/DXJKOLQ &� 

 ��� 6XQ 6QRZVKRH $OJRQTXLQ�DQG�,URTXRLV -HII�0DQV $� 

 ��� 6DW 6NL %RUHDV�3RQGV�6NL 6WHYH�0DFNH\ $� 

 ��� 7XH 6QRZVKRH 7XHVGD\�2XWLQJ 0DXUHHQ�&RXWDQW & 

 ��� 6DW +LNH�6QRZVKRH %DVLQ�DQG�6DGGOHEDFN :D\QH�5LFKWHU��0LNH�)XOOHU $� 

 ��� 6DW +LNH�6QRZVKRH 7DEOHWRS $QGUHZ�0HXQLHU��-HII�0DQV $ 

��0DUFK����� 

 �� 0RQ *HRFDFKH 0RQGD\�0RQWKO\�*HRFDFKH 6DUDK�.LQJ 15 

 �� :HG 0HHWLQJ ([HFXWLYH�&RPPLWWHH�0HHWLQJ .DWKL�1REOH 15 

 �� 6DW +LNH�6QRZVKRH $OOHQ :D\QH�5LFKWHU��0LNH�)XOOHU $� 

 ��� 6DW +LNH�6QRZVKRH /RZHU�:ROI�-DZ�IURP�5RRVWHUFRPE�SDUNLQJ�DUHD -HII�0DQV��$QGUHZ�0HXQLHU $� 

 ��� 6DW +LNH�6QRZVKRH 0R[KDP�0RXQWDLQ $PDQGD�*RPH] $- 

 ��� 6DW 6QRZVKRH 0DUF\��*UH\��DQG�6N\OLJKW 6WHYH�0DFNH\ $�� 

 ��� 7KX 3URJUDP 0RURFFR��7UHNNLQJ��0HGLQDV��DQG�0LQW�7HD�Z�-RKQ�6FKQHLGHU 6DUDK�.LQJ 15 

 ��� 6DW 6QRZVKRH &REEOH�+LOO�DQG�+D\HV�0RXQWDLQ�6QRZVKRH�%XVKZKDFN�LQ�
+RIIPDQ�:LOGHUQHVV�/RFK�0XOOHU�DUHD�LQ�6FKURRQ -HII�0DQV %� 

 ��� 6XQ +LNH�6QRZVKRH <0��*XOO�%D\�3UHVHUYH�	�$QWKRQ\
V�1RVH 0HJDQ�0F/DXJKOLQ &� 
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2XWLQJV�DQG�3URJUDPV����RI�� 
$118$/�1(:�<($5�&(/(%5$7,21�+,.( 
  :HG��-DQ���������������DP��5DWLQJ��%� 
 �5HJ�3URXW\�-����-���-����� UHJLQDOGSURXW\#JPDLO�FRP 
 �&ROHDG��%RE�$VSKROP�-����-���-���� 
-�&RPH�KHOS�%RE�DQG�5HJ�ULQJ�LQ�WKH�QHZ�\HDU��:H�ZLOO�KLNH�&DW�IURP�
(GJHFRPE�3RQG�WKLV�\HDU�VR�FRPH�RQH��FRPH�DOO�WR�WKH�ULQJLQJ�LQ�RI�
WKH�QHZ�\HDU�DQQXDO�1HZ�<HDU
V�'D\�KLNH�RU�VQRZVKRH��/HWV�KRSH�
ZH�KDYH�JRRG�VQRZ� 
 
:+,7()$&(�)520�/$.(�3/$&,'  �-� >�+LNH�6QRZVKRH�@ 
  6DW��-DQ���������������DP��5DWLQJ��$� 
 �:D\QH�5LFKWHU�-����-���-����� ZULFKWHU#Q\FDS�UU�FRP 
 �&ROHDG��-RH�%DEFRFN�-����-���-�����RU MDEDEFRFN��#JPDLO�FRP 
-�:H�KDG�VR�PXFK�IXQ�KLNLQJ�WR�:KLWHIDFH�YLD�/DNH�3ODFLG�LQ�$XJXVW�
WKDW�ZH�GHFLGHG�WR�GR�LW�LQ�ZLQWHU��7KLV�WLPH��WKRXJK��WKH�SODQ�LV�WR�
VQRZVKRH�RU�VNL�DFURVV�WKH�ODNH�WR�:KLWHIDFH�/DQGLQJ�DQG�KLNH�WR�WKH�
VXPPLW�IURP�WKHUH��VZLPPLQJ�RII�WKH�GRFN�LV�RSWLRQDO��EULQJ�DQ�LFH�
DXJHU�LI�\RX
UH�LQWHUHVWHG���,W
V�WKHQ�DQRWKHU�����PLOHV�WR�WKH�VXPPLW��
VR�WKH�URXQG�WULS�ZLOO�EH����PLOHV��:H�PD\�EH�EUHDNLQJ�WUDLO��:H
OO�
NHHS�)HEUXDU\���DV�WKH��UDLQ��GDWH�LQ�FDVH�WKH�ODNH�KDVQ
W�IUR]HQ�E\�
HDUO\�-DQXDU\� 
 
<281*�0(0%(56��/2:(5�721*8(�5$1*(  �-� >�+LNH�@ 
  6DW��-DQ���������������DP��5DWLQJ��$ 
 �(ULF�:RRGUXII�-����-���-����� HULF#DGNHULF�FRP 
-�:DQW�WR�KLNH�WKH�7RQJXH�5DQJH�DQG�DYRLG�WKH�VQDNHV"�6QRZVKRH�
LW��6WDUW������RII�ULJKW�E\�KLNLQJ�WKH�ORZHU�SDUW�RI�WKH�7RQJXH�5DQJH�� 
FRYHULQJ�)LUVW�3HDN��)UHQFK�3RLQW��DQG�)LIWK�3HDN��+LNH�LV�D������PLOH�
ORRS��ORFDWHG�QHDU�%ROWRQ�/DQGLQJ��DQG�KDV�D�WRWDO������
�HOHYDWLRQ�
JDLQ��$V�WKLV�LV�D�ZLQWHU�KLNH��VQRZVKRHV�DQG�PLFUR-VSLNHV�FUDPSRQV�
ZLOO�EH�UHTXLUHG��GHSHQGLQJ�RQ�WKH�ZHDWKHU�DQG�VQRZ�DFFXPXODWLRQ��
DV�ZHOO�DV�DSSURSULDWH�ZLQWHU�JHDU��7R�5693�IRU�WKLV�KLNH�SOHDVH� 
FRQWDFW�(ULF�:RRGUXII� 
 
6.,�6$5$72*$�%$77/(),(/' 
  6DW��-DQ���������������DP��5DWLQJ��% 
 �%LOO�6FKZDU]�-����-���-����� EVFKZDU]#Q\FDS�UU�FRP 
-�6RPHWLPHV�WKH�SDUN�URDG�LVQ
W�SORZHG��DQG�SURYLGHV�DQ�H[FHOOHQW�
URXWH�IRU�VNLLQJ��7KHUH�DUH�RWKHU�GHVLJQDWHG�VNL�WUDLOV��DQG�ZH�FRXOG�
XVH�WKRVH�DOVR��7RXULQJ�RU�EDFNFRXQWU\�VNLV�DUH�D�PXVW��VLQFH�ZH�
PD\�EH�EUHDNLQJ�WUDLO��:H
OO�VNL���RU���PLOHV��VR�EULQJ�OXQFK�DQG�D�
VHQVH�RI�DGYHQWXUH��7KLV�PD\�EHFRPH�D�KLNH�LI�WKHUH
V�QR�VQRZ�� 
3UHFLSLWDWLRQ��RWKHU�WKDQ�OLJKW�VQRZ��FDQFHOV� 
 
021'$<�0217+/<�*(2&$&+( 
  0RQ��-DQ����������WLPH�7%'��5DWLQJ��15 
 �6DUDK�.LQJ�-����-���-����� VFXEDNLQJV#URDGUXQQHU�FRP 
-�-RLQ�XV�RQ�RXU�PRQWKO\�WULS�WR�ILQG��KLGGHQ�JHRFDFKHV�LQ�WKH�DUHD��
,W
V�D�JUHDW�H[FXVH�WR�WDNH�D�ZDON�LQ�WKH�ZRRGV�ZLWK�SOHQW\�RI�VWRSV�WR�
UHVW�DQG�ORRN�IRU�WKH�FDFKHV��<RX�GRQ
W�KDYH�WR�EH�D��JHRFDFKHU��WR�
MRLQ�XV��&RPH�VHH�ZKDW�LW
V�DERXW�DQG�NHHS�FRPLQJ�LI�\RX�GHFLGH�\RX�
OLNH�LW��&DOO�RU�HPDLO�D�IHZ�GD\V�EHIRUH�WR�ILQG�RXW�WKH�SODQ� 
 
(;(&87,9(�&200,77((�0((7,1* 
  :HG��-DQ���������������SP��5DWLQJ��15 
 �.DWKL�1REOH�-����-���-����� NQREOH�#Q\FDS�UU�FRP 
-�0RQWKO\�PHHWLQJ�RI�WKH�([HFXWLYH�&RPPLWWHH��&KDSWHU�0HPEHUV�
ZHOFRPH��&UDQGDOO�3XEOLF�/LEUDU\��*OHQV�)DOOV��1< 
 
675((7�$1'�1<(  �-� >�+LNH�6QRZVKRH�@ 
  6DW��-DQ�����������WLPH�7%'��5DWLQJ��$- 
 �$QGUHZ�0HXQLHU�-����-���-����� DQGUHZ�P�PHXQLHU#JPDLO�FRP 
 �&ROHDG��-HII�0DQV�-����-���-�����RU DGNKLJKODQGHU#DRO�FRP 
-�7KLV�����PLOH�RXW�DQG�EDFN�KLNH�ZLOO�WDNH�XV�WR�WKH�WRS�RI�6WUHHW�DQG�
1\H��,W
V�D�QLFH�RXWLQJ�IRU�DVSLULQJ�ZLQWHU���UV��DQG�WKRVH�ORRNLQJ�WR�
NLFN�RII�WKH�ZLQWHU�KLNLQJ�VHDVRQ���6QRZVKRHV�DQG�PLFURVSLNHV� 
UHTXLUHG� 
 
78(6'$<�287,1*  �-� >�+LNH�6QRZVKRH�@ 
  7XH��-DQ����������������DP��5DWLQJ��% 
 �0DXUHHQ�&RXWDQW�-����-���-����� 02-,0#52$'5811(5�&20 

-�7KLV�ZLOO�EH�D�KLNH�VQRZVKRH�LQWR�:ROI�3RQG�QHDU�WKH�%RUHDV�3RQGV�
DUHD��,W
V�D�����PLOH�RXW�DQG�EDFN�KLNH�WR�WKH�OHDQ-WR�DW�WKH�VRXWK�HQG�
RI�WKH�SRQG� 
 
<0�*$0(�1,*+7  �-� >�2WKHU�@ 
  :HG��-DQ����������������SP��5DWLQJ��15 
 �%ULDQ�&RYLOOH�-����-���-����� %ULDQB&RYLOOH#2XWORRN�FRP 
-�*DPH�1LJKW�LQ�*DQVHYRRUW����(YHUJUHHQ�'ULYH��IRU�\RXQJ�PHPEHUV��
SURVSHFWLYH�\RXQJ�PHPEHUV��DQG�RWKHU�IULHQGV��3OHDVH�IHHO�IUHH�WR�
EULQJ�D�JDPH�RU�UHFRPPHQG�RQH��,
OO�JHW�SL]]D��EXW�SOHDVH�OHW�PH�
NQRZ�LI�\RX�ZRXOG�SUHIHU�DQ\WKLQJ�HOVH��OHW�PH�NQRZ�LI�\RX�SODQ�WR�
DWWHQG�E\�-DQXDU\���WK�VR�WKDW�,�PD\�HQVXUH�WKHUH
V�DPSOH�IRRG�IRU�
HYHU\RQH��3OHDVH�IHHO�IUHH�WR�FRQWDFW�PH�LI�\RX�KDYH�DQ\�TXHVWLRQV� 
 
7+5((�$/$6.$�1$7,21$/�3$5.6�35(6(17('�%<�$/%$1<�
&+$37(5�0(0%(56�'$9(�3,6$1(6&+,�$1'�'21�%(5(16  �-
� >�3URJUDP�@ 
  7KX��-DQ����������������SP��5DWLQJ��15 
 �6DUDK�.LQJ�-����-���-����� VFXEDNLQJV#URDGUXQQHU�FRP 
-�7KLV�SURJUDP�ZLOO�EH�KHOG�DW�6DUDWRJD�6SULQJV�3XEOLF�/LEUDU\� 
 
7$%/(723�$1'�3+(/36  �-� >�+LNH�6QRZVKRH�@ 
  6DW��-DQ����������������DP��5DWLQJ��$� 
 �-RH�%DEFRFN�-����-���-����� MDEDEFRFN��#JPDLO�FRP 
 �&ROHDG��-HQ�)HUULVV�-����-���-�����RU IHUULVVM#JPDLO�FRP 
-�&RPH�DORQJ�ZLWK�XV�IRU�D�ZLQWHU�KLNH�RI�3KHOSV�DQG�7DEOHWRS��7KLV�LV�
D�IXQ�GD\�KLNH�ZLWK�D�ELW�RI�FKDOOHQJH�LQYROYHG�KLNLQJ�XS�DQG�GRZQ�WKH�
WUDLOV��:H�PD\�QHHG�WR�EUHDN�RXW�WKH�WUDLOV�LI�WKHUH�LV�D�JRRG�VQRZIDOO�
SULRU�WR�RXU�KLNH��,I�\RX�ZDQW�WR�YLVLW�WKHVH�SHDNV�IRU�WKH�ILUVW�WLPH�RU�D�
UHWXUQ�WULS��MRLQ�XV�IRU�D�JUHDW�GD\�LQ�WKH�SDUN� 
 
612:<�),5(�72:(5  �-� >�+LNH�6QRZVKRH�@ 
  6DW��-DQ�����������WLPH�7%'��5DWLQJ��$ 
 �$PDQGD�*RPH]�-����-���-����� KXUULFDQHV���#\DKRR�FRP 
-�6QRZ\�0RXQWDLQ�7UDLO��SDUW�RI�WKH�-HVVXS�5LYHU�:LOG�)RUHVW�� 
DVFHQGV�������IHHW�DQG�����PLOHV�IURP�WKH�6QRZ\�0RXQWDLQ�7UDLO�
SDUNLQJ�DUHD�WR�WKH�ILUH�WRZHU�DW�WKH�VXPPLW��ZKLFK�RIWHQ�KDV�GHHS�
VQRZ�LQ�ZLQWHU��6QRZVKRHV�DQG�RU�PLFURVSLNHV�DUH�UHTXLUHG�RQ�WKLV�
KLNH�GXULQJ�WKH�ZLQWHU�PRQWKV��3OHDVH�FDOO�PH�IRU�JHDU�OLVW�DQG� 
FDUSRRO�LQIR� 
 
$118$/�6.,�612:6+2(�+,.(�83�3<5$0,'�$1'�*27+,&6  �-
� >�:DON�6NL�6QRZVKRH�@ 
  6XQ��-DQ����������������DP��5DWLQJ��$� 
 �6WHYH�0DFNH\�-����-���-����� VPDFNH\��#YHUL]RQ�QHW 
-�7KLV�KDV�EHFRPH�DQ�DQQXDO�WULS�IRU�PH��6LQFH�,�GRQ
W�QHHG�WR�EDJ�
DQ\�SHDNV�DQ\PRUH��,
P�MXVW�JRLQJ�EHFDXVH�LW�LV�D�IXQ�WULS�ZLWK�DZH�
VRPH�YLHZV��:H�ZLOO�VNL�XS�WKH�$XVDEOH�5RDG�XQWLO�ZH�UHDFK�8SSHU�
$XVDEOH�/DNH��:H�ZLOO�VZLWFK�WR�VQRZVKRHV��GR�WKH�FOLPE��FRPH�EDFN�
RXW�WKH�VDPH�URXWH��SXW�RXU�VNLV�EDFN�RQ��DQG�JOLGH�RXW��7KH�GLVWDQFH�
LV�����PLOHV�RQH�ZD\��ZLWK�URXJKO\�KDOI�RI�LW�EHLQJ�WKH�VNL�SDUW��+HUH�LV�
D�TXRWH�,�JRW�IURP�D�ZHEVLWH�GHVFULELQJ�WKH�ODVW�SDUW�RI�WKH�WUDLO�-�
³)URP�WKLV�SRLQW�LW�LV�URXJKO\�����PLOHV�WR�WKH�VXPPLW�RI�3\UDPLG��EXW�LW�
LV�YHU\�VWHHS�LQ�VHFWLRQV�DQG�WR�PDQ\��YHU\�GHPDQGLQJ�DQG�H[KDXVW�
LQJ��$WRS�3\UDPLG�3HDN�,�DP�VXUH�\RX�ZLOO�EH�DZHVWUXFN�E\�LWV�EHDX�
W\�´ 
 
78(6'$<�287,1*  �-� >�:DON�+LNH�@ 
  7XH��-DQ�����������WLPH�7%'��5DWLQJ��% 
 �0DXUHHQ�&RXWDQW�-����-���-����� 02-,0#52$'5811(5�&20 
-�,
P�KRSLQJ�ZH
OO�KDYH�JRRG�ORFDO�;&�VNLLQJ�DW�WKLV�SRLQW�DQG�FDQ�GR�
DQ�RXWLQJ��0D\EH�RYHU�WR�%URRNKDYHQ"�8S�WR�&URQLQV"�'RZQ�WR�:LO�
WRQ�:LOGOLIH"�2U�RYHU�WR�&ROHV�:RRGV��&URVV�\RXU�ILQJHUV��&DOO�RU�
HPDLO�WKH�ZHHNHQG�EHIRUH�WR�VHH�ZKDW�WKH�SODQ�LV� 
 
025($8�/$.(�67$7(�3$5.  �-� >�:DON�6NL�6QRZVKRH�@ 
  :HG��-DQ����������������DP��5DWLQJ��% 
 �5HJ�3URXW\�-����-���-����� UHJLQDOGSURXW\#JPDLO�FRP 
-�'HSHQGLQJ�XSRQ�VQRZ�FRQGLWLRQV��ZH�ZLOO�FURVV-FRXQWU\�VNL�RU�VQRZ�
VKRH�DURXQG�WKH�ODNH��VR�FRPH�HQMR\�D�OLWWOH�IUHVK�DLU�DQG�KHDOWK\�
H[HUFLVH�ORFDOO\� 
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+8'621�&5266,1*���1(:�<($5�287,1*  �-� >�+LNH�6QRZVKRH�@ 
  6DW��-DQ����������������DP��5DWLQJ��& 
 �5LFK�&UDPPRQG�-����-���-���� 
-�$�QHDW�OLWWOH�RXWLQJ�E\�WKH�+XGVRQ�5LYHU�ZLWK�DURXQG�WZR�PLOHV�RI�
KLNLQJ�XS�WR�(DJOH�3RLQW�DQG�EDFN��'UHVV�IRU�VQRZ�DQG�UDLQ�DQG�FROG��
0HHWLQJ�SODFH��+XGVRQ�&URVVLQJ�GHDG�HQG�SDUNLQJ�ORW�QRUWK�RI�/RFN����
6FKX\OHUYLOOH��'ULYH�DFURVV�ORFNV�WR�SDUNLQJ�ORW��+DSS\�1HZ�<HDU��VDIH�
KLNLQJ�IRU������IURP�5LFK� 
 
*,$17�$1'�535  �-� >�+LNH�6QRZVKRH�@ 
  6DW��-DQ�����������WLPH�7%'��5DWLQJ��$� 
 �$QGUHZ�0HXQLHU�-����-���-����� DQGUHZ�P�PHXQLHU#JPDLO�FRP 
 �&ROHDG��%HQ�6W��$QGUHZV�-����-���-�����
RU EHQMDPLQ�VW�DQGUHZV#JPDLO�FRP 
-�:H
OO�WDNH�WKH�5LGJH�7UDLO�XS�WR�*LDQW�DQG�WKHQ�YLVLW�WKH�5RFN\�3HDN�
5LGJH�VXPPLW��%RWK�KDYH�H[FHOOHQW�YLHZV�EXW�VLJQLILFDQW�H[SRVXUH��VR�
JHW�UHDG\�WR�EXQGOH�XS��6QRZVKRHV�DQG�PLFURVSLNHV�UHTXLUHG� 
 
%,*�6/,'(�9,$�7+(�%527+(56  �-� >�+LNH�6QRZVKRH�@ 
  6XQ��-DQ����������������DP��5DWLQJ��$ 
 �0HJDQ�0F/DXJKOLQ�-����-���-����� PHJDQ#DGN�RUJ 
-�+LJK�SHDN������:H
OO�SUREDEO\�GR�WKLV�DV�D�ORRS��DERXW���PLOHV��
%HDXWLIXO�YLHZV�ZDONLQJ�DORQJ�WKH�ULGJH�OLQHV��6SLNHV�DQG�VQRZVKRHV�
DUH�D�PXVW�KDYH��:H
OO�EH�FDU�SRROLQJ�IURP�/DNH�*HRUJH�RU�IXUWKHU�
VRXWK��HPDLO�PHJDQ#DGN�RUJ�IRU�PRUH�GHWDLOV�DQG�WR�VLJQ�XS� 
 
78(6'$<�287,1*  �-� >�+LNH�6QRZVKRH�@ 
  7XH��-DQ�����������WLPH�7%'��5DWLQJ��% 
 �0DXUHHQ�&RXWDQW�-����-���-����� 02-,0#52$'5811(5�&20 
-�7KLV�ZHHN�ZH
OO�VQRZVKRH�XS�&DW�0RXQWDLQ�RQ�WKH�ZHVW�VLGH�RI�/DNH�
*HRUJH��6XFK�D�SUHWW\�YLHZ�IURP�XS�WKHUH��$�OLWWOH�OHVV�WKDQ���PLOHV�
URXQG�WULS� 
 
:+,7()$&(�)520�/$.(�3/$&,'��5$,1��'$7(  �-� >�+LNH�
6QRZVKRH�@ 
  6DW��)HE���������������DP��5DWLQJ��$� 
 �:D\QH�5LFKWHU�-����-���-����� ZULFKWHU#Q\FDS�UU�FRP 
 �&ROHDG��-RH�%DEFRFN�-����-���-�����RU MDEDEFRFN��#JPDLO�FRP 
-�6HH�-DQXDU\����7KLV�LV�RXU�EDFN�XS�GDWH�LI�/DNH�3ODFLG�LV�QRW�IUR]HQ�
LQ�-DQXDU\� 
 
021'$<�0217+/<�*(2&$&+( 
  0RQ��)HE����������WLPH�7%'��5DWLQJ��15 
 �6DUDK�.LQJ�-����-���-����� VFXEDNLQJV#URDGUXQQHU�FRP 
-�-RLQ�XV�RQ�RXU�PRQWKO\�WULS�WR�ILQG�QHZO\�KLGGHQ�JHRFDFKHV�LQ�WKH�
DUHD��,W
V�D�JUHDW�H[FXVH�WR�WDNH�D�ZDON�LQ�WKH�ZRRGV�ZLWK�SOHQW\�RI�
VWRSV�WR�UHVW�DQG�ORRN�IRU�WKH�FDFKHV��<RX�GRQ
W�KDYH�WR�EH�D�
�JHRFDFKHU��WR�MRLQ�XV��&RPH�VHH�ZKDW�LW
V�DERXW�DQG�NHHS�FRPLQJ�LI�
\RX�GHFLGH�\RX�OLNH�LW��&DOO�RU�HPDLO�D�IHZ�GD\V�EHIRUH�WR�ILQG�RXW�WKH�
SODQ� 
 
78(6'$<�287,1*  �-� >�2WKHU�@ 
  7XH��)HE����������WLPH�7%'��5DWLQJ��% 
 �0DXUHHQ�&RXWDQW�-����-���-����� 02-,0#52$'5811(5�&20 
-�7KLV�ZHHN�,
P�KRSLQJ�WR�KXQW�RXW�DQ�RXWGRRU�LFH�VNDWLQJ�VSRW��,I�WKDW�
FDQ
W�EH�IRXQG��WKHQ�ZH
OO�KHDG�WR�WKH�LFH�ULQN�EHKLQG�WKH�*OHQV�)DOO�
<0&$��&DOO�RU�HPDLO�IRU�PRUH�LQIR�DQG�FDOO�PH�LI�\RX�NQRZ�RI�DQ\�
JRRG�ODNH�SRQG�VNDWLQJ�VSRWV�� 
 
(;(&87,9(�&200,77((�0((7,1* 
  :HG��)HE���������������SP��5DWLQJ��15 
 �.DWKL�1REOH�-����-���-����� NQREOH�#Q\FDS�UU�FRP 
-�0RQWKO\�PHHWLQJ�RI�WKH�([HFXWLYH�&RPPLWWHH��&KDSWHU�0HPEHUV�
ZHOFRPH��:HVOH\�+HDOWK�&DUH�&HQWHU�PHHWLQJ�URRP��6DUDWRJD�
6SULQJV��1<� 
 
78(6'$<�287,1*  �-� >�:DON�+LNH�@ 
  7XH��)HE�����������������DP��5DWLQJ��& 
 �0DXUHHQ�&RXWDQW�-����-���-����� 02-,0#52$'5811(5�&20 

-�7KLV�ZHHN�,
OO�EH�FUD]\�SUHSSLQJ�IRU�WKH�%DQII�&WU�0WQ�)LOP�)HVWLYDO��
VR�,
P�JRLQJ�WR�GR�D�VKRUW�ZDON�LQ�/DNH�*HRUJH�DQG�KHDG�WR�&DIp�
9HUR�� 
 
/,1&2/1
6�%,57+'$<�$1'�9$/(17,1(�+,.(�612:6+2( 
  :HG��)HE����������������DP��5DWLQJ��%� 
 �5HJ�3URXW\�-����-���-����� UHJLQDOGSURXW\#JPDLO�FRP 
-�7KLV�ORRS�LQ�WKH�3KDUDRK�/DNH�:LOGHUQHVV�DUHD�ZLOO�LQYROYH�GRLQJ�D�
FRXQWHUFORFNZLVH��-��PLOH�ORRS�YLVLWLQJ�%HDU�5RFN��+HDUW��DQG�+HDUW�
3RQGV��7KHUH�LV�D�WRSSOHG�ERLOHU�DW�5RFN�3RQG�OHIW�RYHU�IURP�PLQLQJ�
GD\V�DQG�D�WDLOLQJV�EURRN�DQG�FDYH�MXVW�EH\RQG�WKH�ERLOHU� 
 
<281*�0(0%(56�-�*$0(�1,*+7  �-� >�2WKHU�@ 
  :HG��)HE����������������SP��5DWLQJ��15 
 �-XOHV�*UHLQHU�-����-���-����� -XOHV#$'.�RUJ 
 �&ROHDG��%ULDQ�&RYLOOH�-����-���-�����RU %ULDQB&RYLOOH#2XWORRN�FRP 
-�&RPH�MRLQ�LQ�RQ�WKH�IXQ��3OHDVH�EULQJ�D�IDYRULWH�JDPH�DQG�D�VQDFN�RU�
EHYHUDJH�DQG�JHW�UHDG\�WR�PHHW�QHZ�SHRSOH�DQG�PD\EH�HYHQ�VHH�
VRPH�IDPLOLDU�IDFHV��1HZELHV�WR�$'.�ZHOFRPH��3OHDVH�5693�WR�-XOHV�
�MXOHV#DGN�RUJ��IRU�ORFDWLRQ�LQIR� 
 
%$1))�&(175(�071�),/0�)(67,9$/  �-� >�2WKHU�@ 
  )UL��)HE����������������SP��5DWLQJ��15 
��6DW��)HE����������������SP��5DWLQJ��15 
 �0DXUHHQ�&RXWDQW�-����-���-����� 02-,0#52$'5811(5�&20 
-�2XU�&KDSWHU�DQG�WKH�681<�$GLURQGDFN�$GYHQWXUH�6SRUWV�&OXE�LV�
RQFH�DJDLQ�KRVWLQJ�WKH�ILOP�IHVWLYDO�ZLWK�PDQ\�JUHDW�ORFDO�VSRQVRUV��
+RSHIXOO\�\RX�JRW�\RXU�WLFNHWV�DQG�ZH
OO�VHH�\RX�WKHUH��,I�QRW��FDOO�PH�
WR�EH�SODFHG�RQ�WKH�ZDLW�OLVW� 
 
+$'/(<�$1'�6358&(�),5(�72:(5  �-� >�+LNH�6QRZVKRH�@ 
  6DW��)HE�����������WLPH�7%'��5DWLQJ��$- 
 �$PDQGD�*RPH]�-����-���-����� KXUULFDQHV���#\DKRR�FRP 
-�:H�ZLOO�KHDG�XS�+DGOH\�ILUVW�WKLQJ�IRU�D�VXQULVH�LQ�WKH�PRUQLQJ��WKHQ�
KHDG�WR�6FRWW\
V�WUXFN�VWRS�IRU�EUHDNIDVW��WKHQ�RQ�WR�6SUXFH�WR�ILQLVK�
WKH�DIWHUQRRQ��6QRZVKRHV�DQG�RU�PLFUR�VSLNH�UHTXLUHG��)HHO�IUHH�WR�
MRLQ�IRU�RQH��ERWK�RU�MXVW�EUHDNIDVW��3OHDVH�FDOO�PH�IRU�JHDU�OLVW�DQG�
FDUSRRO�LQIR� 
 
<0��07��9$1�+2(9(1%85*  �-� >�+LNH�6QRZVKRH�@ 
  6XQ��)HE����������������DP��5DWLQJ��&� 
 �0HJDQ�0F/DXJKOLQ�-����-���-����� PHJDQ#DGN�RUJ 
-�-RLQ�IHOORZ�\RXQJHU�PHPEHUV�RQ�D�QLFH�KLNH�WR�GR�LQ�WKH�PLGGOH�RI�
ZLQWHU��$ERXW���PLOHV�URXQG�WULS�ZLWK�MXVW�XQGHU�������IHHW�RI�HOHYDWLRQ�
FKDQJH��EXW�YLHZV�WR�WKH�QHDUE\�KLJK�SHDNV��6QRZVKRHV�UHTXLUHG��
:H
OO�EH�FDU�SRROLQJ�IURP�/DNH�*HRUJH�RU�IXUWKHU�VRXWK��HPDLO��WH[W�WR�
VLJQ�XS�RU�FKHFN�WKH�&DSLWDO�5HJLRQ�<RXQJ�0HPEHU
V�)DFHERRN�SDJH�
IRU�PRUH�LQIR� 
 
$/*2148,1�$1'�,52482,6  �-� >�6QRZVKRH�@ 
  6XQ��)HE����������������DP��5DWLQJ��$� 
 �-HII�0DQV�-����-���-����� DGNKLJKODQGHU#DRO�FRP 
-�$OJRQTXLQ�DQG�,URTXRLV�IURP�WKH�$'.�/RM�SDUNLQJ�DUHD��7KH�KLNH�LV�
DERXW���-���PLOHV�RXW�DQG�EDFN��7KH�ILQDO�FOLPE�XS�,URTXRLV�LV�QRW�DV�
GHPDQGLQJ�DV�$OJRQTXLQ��6KRZVKRHV��FUDPSRQV�DQG�D�IODVKOLJKW�UH�
TXLUHG��DORQJ�ZLWK�QHFHVVDU\�ZLQWHU�JHDU�DQG�SURWHFWLRQ�IURP�WKH�ZLQG�
DQG�FROG��0HHW-XS�LQ�6FKURRQ�/DNH�DW������$0���D�N�D�WKH�3UHVLGHQWLDO�
5DQJH�VLQFH�DOO�RI�P\�ZLQWHU�KLNHV�RI�WKH�0DF,QW\UHV�KDYH�EHHQ�GXU�
LQJ�3UHVLGHQWV
�'D\�ZHHNHQG�� 

%25($6�321'6�6., 
  6DW��)HE����������������DP��5DWLQJ��$� 
 �6WHYH�0DFNH\�-����-���-����� VPDFNH\��#YHUL]RQ�QHW 
-�,
YH�VNLHG�LQWR�WKH�SRQGV���RU���WLPHV�QRZ��,W�KDV�DOZD\V�EHHQ�JRRG�
WUDLO�FRQGLWLRQV�ZLWKRXW�PDMRU��VORZ��WUDLO�EUHDNLQJ��,W�LV�D����PLOH�URXQG�
WULS�GLVWDQFH��VR�LW�LV�QRW�WR�EH�WDNHQ�OLJKWO\��EXW�VR�IDU�LW�KDV�DOZD\V�
EHHQ�HDVLHU�WKDQ�H[SHFWHG��7KH�YLHZV��LI�LW�LV�D�QLFH�GD\��DUH�IDEXORXV��
/DVW�WLPH�ZH�VDZ�RWWHU�WUDFNV�QHDU�WKH�RXWOHW��,W�DOVR�KDG�VQRZ�XS�WR�
WKH�GRRU�KDQGOH�RQ�WKH�LQWHULRU�RXWKRXVH��7KHUH�DUH�QR�GLIILFXOW�KLOOV� 
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2XWLQJV�DQG�3URJUDPV����RI��� 
78(6'$<�287,1*  �-� >�6QRZVKRH�@ 
  7XH��)HE�����������WLPH�7%'��5DWLQJ��& 
 �0DXUHHQ�&RXWDQW�-����-���-����� 02-,0#52$'5811(5�&20 
-�,�WKRXJKW�ZH
G�VWLFN�FORVH�WR�KRPH�DQG�KHDG�RYHU�WR�WKH�3LORW�.QRE�
ORRNRXW�JD]HER��/*/&�3UHVHUYH���$IWHU�D�VWRS�DW�WKH�JD]HER��ZH
OO�
FRQWLQXH�RQ�WR�WKH�ZDWHUIDOO�EHIRUH�KHDGLQJ�EDFN�WR�JLYH�XV�D�JRRG�
ZRUNRXW��5RXQG�WULS�a����PLOHV� 
 
%$6,1�$1'�6$''/(%$&.  �-� >�+LNH�6QRZVKRH�@ 
  6DW��)HE����������������DP��5DWLQJ��$� 
 �:D\QH�5LFKWHU�-����-���-����� ZULFKWHU#Q\FDS�UU�FRP 
 �&ROHDG��0LNH�)XOOHU�-����-���-������RU IDUPDOOER\��#KRWPDLO�FRP 
-�:KDW�EHWWHU�ZD\�WR�FHOHEUDWH�WKH�RQFH-LQ-IRXU-\HDUV�GDWH�RI� 
)HEUXDU\����WKDQ�ZLWK�WKLV�FODVVLF�ZLQWHU�KLNH��:H
OO�KHDG�LQ�IURP�WKH�
*DUGHQ��WDNH�WKH�6KRUH\�6KRUWFXW��DQG�DVFHQG�%DVLQ��:H
OO�WKHQ�GURS�
GRZQ�EHIRUH�JRLQJ�XS�WKH�6DGGOHEDFN�FOLII��/HW
V�KRSH�IRU�QRW�WRR�
PXFK�LFH��2XU�UHWXUQ�ZLOO�EH�E\�WKH�2UHEHG�%URRN�7UDLO��([SHFW�D�ORQJ�
GD\�DQG�KRSH�IRU�FOHDU�VNLHV� 
 
7$%/(723  �-� >�+LNH�6QRZVKRH�@ 
  6DW��)HE�����������WLPH�7%'��5DWLQJ��$ 
 �$QGUHZ�0HXQLHU�-����-���-����� DQGUHZ�P�PHXQLHU#JPDLO�FRP 
 �&ROHDG��-HII�0DQV�-����-���-�����RU DGNKLJKODQGHU#DRO�FRP 
-�:H
OO�FOLPE�7DEOHWRS�IURP�WKH�/RM�WUDLOKHDG�-�DERXW����PLOHV�RXW�DQG�
EDFN��7KLV�LV�D�IDYRULWH�RI�PLQH�IRU�LWV�PRGHUDWH�LVK��JUDGH�DQG�
XQLTXH�YLHZV�RI�0DUF\�DQG�+D\VWDFN��:H
OO�OLNHO\�VWRS�E\�,QGLDQ�)DOOV�
DV�LW
V�MXVW�GRZQ�WKH�WUDLO�IURP�WKH�VWDUW�RI�WKH�7DEOHWRS�KHUG�SDWK�DQG�
WKH�YLHZV�FDQ
W�EH�EHDW�RQ�D�FOHDU�GD\��6QRZVKRHV��PLFURVSLNHV��DQG�
ZLQWHU�JHDU�UHTXLUHG� 
 
021'$<�0217+/<�*(2&$&+( 
  0RQ��0DU����������WLPH�7%'��5DWLQJ��15 
 �6DUDK�.LQJ�-����-���-����� VFXEDNLQJV#URDGUXQQHU�FRP 
-�-RLQ�XV�RQ�RXU�PRQWKO\�WULS�WR�ILQG�QHZO\�KLGGHQ�JHRFDFKHV�LQ�WKH�
DUHD��,W
V�D�JUHDW�H[FXVH�WR�WDNH�D�ZDON�LQ�WKH�ZRRGV�ZLWK�SOHQW\�RI�
VWRSV�WR�UHVW�DQG�ORRN�IRU�WKH�FDFKHV��<RX�GRQ
W�KDYH�WR�EH�D�
�JHRFDFKHU��WR�MRLQ�XV��&RPH�VHH�ZKDW�LW
V�DERXW�DQG�NHHS�FRPLQJ�LI�
\RX�GHFLGH�\RX�OLNH�LW��&DOO�RU�HPDLO�D�IHZ�GD\V�EHIRUH�WR�ILQG�RXW�WKH�
SODQ� 

(;(&87,9(�&200,77((�0((7,1* 
  :HG��0DU���������������SP��5DWLQJ��15 
 �.DWKL�1REOH�-����-���-����� NQREOH�#Q\FDS�UU�FRP 
-�0RQWKO\�PHHWLQJ�RI�WKH�([HFXWLYH�&RPPLWWHH��&KDSWHU�0HPEHUV�
ZHOFRPH��&UDQGDOO�3XEOLF�/LEUDU\��*OHQV�)DOOV��1< 
 
$//(1  �-� >�+LNH�6QRZVKRH�@ 
  6DW��0DU���������������DP��5DWLQJ��$� 
 �:D\QH�5LFKWHU�-����-���-����� ZULFKWHU#Q\FDS�UU�FRP 
 �&ROHDG��0LNH�)XOOHU�-����-���-������RU IDUPDOOER\��#KRWPDLO�FRP 
-�$OOHQ�LV�DOZD\V�D�IXQ�0DUFK�KLNH��6RPH�WLPHV�LW
V�KDUGHU�WKDQ�RWK�
HUV��GHSHQGLQJ�RQ�KRZ�PXFK�WUDLO�EUHDNLQJ�LV�QHHGHG��,W
V�D�ORQJ�GD\�
ZLWK�D�VWHHS�ULVH�DW�WKH�HQG��7KH�UHZDUG�FRPHV�RQ�WKH�ZD\�EDFN�ZLWK�
WKH�EHVW�EXWW�VOLGH�LQ�WKH�PRXQWDLQV� 
 
/2:(5�:2/)�-$:�)520�52267(5&20%�3$5.,1*�$5($  �-
� >�+LNH�6QRZVKRH�@ 
  6DW��0DU����������������DP��5DWLQJ��$� 
 �-HII�0DQV�-����-���-����� DGNKLJKODQGHU#DRO�FRP 
 �&ROHDG��$QGUHZ�0HXQLHU�-����-���-�����
RU DQGUHZ�P�PHXQLHU#JPDLO�FRP 
-�$ERXW����PLOHV�URXQG�WULS�RYHU�YDULHG�WHUUDLQ�ZLWK�DQ�DVFHQW�RI�DERXW�
������IHHW��6WDUWLQJ�IURP�WKH�5RRVWHUFRPE�SDUNLQJ�DUHD��ZH
OO�FURVV�D�
ORQJ�EULGJH�RYHU�WKH�EHDYHU�GDP�DQG�VLJQ�LQ�DW�WKH�WUDLO�UHJLVWHU��7KH�
KLNH�ZLOO�SDVV�D�VPDOO�SRQG�WR�WKH�ULJKW�DQG�VWDUW�D�PRGHUDWH�FOLPE��
7KH�FOLPE�ZLOO�UHPDLQ�PRGHUDWH�WR�WKH�MXQFWLRQ�ZLWK�WKH�WUDLO�WR�WKH�
VXPPLW�RI�5RRVWHUFRPE�DW�����PLOHV��3DVW�WKLV�MXQFWLRQ��WKH�FOLPELQJ�
LV�VWHHSHU�WR�WKH�VXPPLW�RI�+HGJHKRJ�0RXQWDLQ��$�VKRUW�GHVFHQW�ZLOO�
EULQJ�XV�WR�D�MXQFWLRQ�ZLWK�WKH�:�$��:KLWH�7UDLO�DW�����PLOHV��ZKHUH�
ZH
OO�WXUQ�ULJKW�WR�FRQWLQXH�WKH�FOLPE�XS�WR�WKH�VXPPLW�RI�WKH�:ROI
V�

&KLQ��D�VPDOO�NQRE�RQ�/:-��ZKHUH�ZH
OO�VWHHSO\�GHVFHQG�LQWR�D�YDO�
OH\��DQG�WKHQ�FOLPE�VWHHSO\�XS�WR�WKH�VXPPLW�RI�/:-��:LQWHU�JHDU��
VQRZVKRHV�DQG�FUDPSRQV�VSLNHV�UHTXLUHG��3RVVLEOH�PHHW-XS�DW�
6FKURRQ�/DNH�7RSV�DW������$0��DQG�RU�PHHW�DW�WKH�5RVWHUFRPE� 
SDUNLQJ�DUHD�DW���$0� 
 
02;+$0�02817$,1  �-� >�+LNH�6QRZVKRH�@ 
  6DW��0DU�����������WLPH�7%'��5DWLQJ��$- 
 �$PDQGD�*RPH]�-����-���-����� KXUULFDQHV���#\DKRR�FRP 
-�,W
V�D�����PLOH�WUDLO�WR�0R[KDP�0RXQWDLQ��7KHUH�LV�DQ�HOHYDWLRQ�JDLQ�
RI�������IHHW�IRU�WKLV�����PLOH�KLNH�WR�WKH�VXPPLW��6QRZVKRHV�DQG�RU�
PLFURVSLNHV�UHTXLUHG��3OHDVH�FDOO�PH�IRU�JHDU�OLVW�DQG�FDUSRRO�LQIR� 
 
0$5&<��*5(<��$1'�6.</,*+7  �-� >�6QRZVKRH�@ 
  6DW��0DU����������������DP��5DWLQJ��$�� 
 �6WHYH�0DFNH\�-����-���-����� VPDFNH\��#YHUL]RQ�QHW 
-�,�KDYHQ
W�OHG�WKLV�LQ�TXLWH�D�IHZ�\HDUV��EXW�,�DOZD\V�HQMR\HG�LW��7KH�
SODQ�LV�WR�FOLPE�0DUF\��*UD\��DQG�6N\OLJKW��DQG�WKHQ�JR�EDFN�XS� 
0DUF\�DQG�JR�RXW�WKH�ZD\�ZH�FDPH�LQ��2QH�RI�WKH�ODVW�WLPHV�,�GLG�WKLV�
LQ�ZLQWHU�DOO�WKH�WUHHV�RQ�*UD\�ZHUH�EXULHG��VR�VQRZ�GHSWK�ZLOO�SURED�
EO\�QRW�EH�DQ�LVVXH��0DUFK�XVXDOO\�KDV�VRPH�JUHDW�ZHDWKHU��VR�OHW
V�
KRSH�IRU�D�EOXHELUG�GD\� 
 
1$7,21$/�3$5.6�:,7+�-2+1�6&+1(,'(5  �-� >�3URJUDP�@ 
  7KX��0DU����������������SP��5DWLQJ��15 
 �6DUDK�.LQJ�-����-���-����� VFXEDNLQJV#URDGUXQQHU�FRP 
-�7KLV�SURJUDP�ZLOO�EH�KHOG�DW�6DUDWRJD�6SULQJV�3XEOLF�/LEUDU\ 
 
&2%%/(�+,//�$1'�+$<(6�02817$,1�612:6+2(�
%86+:+$&.�,1�+2))0$1�:,/'(51(66�/2&+�08//(5�$5�
($�,1�6&+5221 
  6DW��0DU����������������DP��5DWLQJ��%� 
 �-HII�0DQV�-����-���-����� DGNKLJKODQGHU#DRO�FRP 
-�)URP�/RFK�0XOOHU�LQ�+RIIPDQ�1RWFK�:LOGHUQHVV�DUHD��ZH
OO�EXVK�
ZKDFN�WR�&REEOH�+LOO�DQG�WKHQ�RYHU�WR�WKH�EDVH�RI�WKH�LFH�FOLPELQJ�
URXWH�FOLIIV�RI�+D\HV�0RXQWDLQ��DQG�DURXQG�WKH�FOLIIV�WR�WKH�VXPPLW�RI�
+D\HV�0RXQWDLQ��)URP�5RXWH���LQ�6FKURRQ�/DNH��JR�ZHVW�RQ�+RII�
PDQ�5RDG��WKHQ�ULJKW�RQWR�3RWDVK�5RDG�RU�/RFK�0XOOHU�5RDG��DQG�
WKHQ�D�OHIW�RQWR�+HQU\�5RDG��3DUN�DW�HQG�RI�+HQU\�5RDG��6WDUWV�RII�RQ�
DQ�ROG�ZRRGV�URDG�DQG�WKHQ�D�EXVKZKDFN�XS�WR�&REEOH�+LOO��1LFH�
YLHZV�VRXWK�IURP�&REEOH�+LOO�DQG�ILOWHUHG�YLHZV�RI�FOLIIV�RQ�+D\HV�
0RXQWDLQ��)URP�&REEOH�+LOO�ZH
OO�KHDG�WRZDUGV�%DLOH\�3RQG�DQG�WKH�
EDVH�RI�WKH�FOLIIV�RQ�+D\HV�0RXQWDLQ��7KH�FOLIIV�DUH�UDWKHU�LPSUHVVLYH�
ZLWK�VHYHUDO�LFH�FOLPELQJ�URXWHV��:H
OO�WKHQ�ZRUN�DURXQG�WKH�FOLIIV�
WRZDUGV�WKH�VXPPLW�RI�+D\HV�0RXQWDLQ��DQG�WKHQ�UHWXUQ��6HH�WKH�LFH�
FOLPELQJ�OLQN��SLFWXUHV�RI�WKH�FOLII��DQG�DUHD�PDS�DW� KWWSV���
ZZZ�PRXQWDLQSURMHFW�FRP�DUHD�����������KD\HV-PRXQWDLQ�� 

<0��*8//�%$<�35(6(59(�	�$17+21<
6�126(  �-� >�+LNH�
6QRZVKRH�@ 
  6XQ��0DU����������������DP��5DWLQJ��&� 
 �0HJDQ�0F/DXJKOLQ�-����-���-����� PHJDQ#DGN�RUJ 
-�$IWHU�SUHYLRXVO\�HQMR\LQJ�WKH�/DNH�*HRUJH�/DQG�&RQVHUYDQF\
V�
SDUNV�RQ�WKH�ZHVW�VLGH�RI�/DNH�*HRUJH��,�WKRXJKW�LW�ZDV�WLPH�WR�FKHFN�
RXW�WKH�XSSHU�HDVW�VLGH��*XOO�%D\�3UHVHUYH�RIIHUV�D���PLOH�ORRS�ZLWK�
PXOWLSOH�RYHUORRNV��,I�WKH�GD\�LV�RSWLPDO�ZH�ZLOO�SUREDEO\�WDNH�D�TXLFN�
GULYH�RYHU�WR�$QWKRQ\
V�QRVH�WR�GR�WKH�����PLOH�RXW�DQG�EDFN�WR�WKH�
/DNH�*HRUJH�RYHUORRN��:H
OO�EH�FDU�SRROLQJ�IURP�/DNH�*HRUJH�RU�
IXUWKHU�VRXWK��HPDLO��WH[W�RU�FKHFN�WKH�&DSLWDO�5HJLRQ�<RXQJ�0HP�
EHU
V�)DFHERRN�SDJH�IRU�PRUH�GHWDLOV�DQG�WR�VLJQ�XS�� 
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7ULS�5HYLHZV���RI�� 

�0DUVKDOO�3HDN�DQG�SODQH�FUDVK�VLWH��7KH�3DWDWD�+LNH´� �6DW��6HS�
����������0LNH�)XOOHU 
:KDW�D�JUHDW�GD\��)LUVW��WR�VWDUW�RII�HYHU\RQH�JRW�WKHLU����SRXQGV�RI�
$GLURQGDFN�EOXH�DQG�UHG�SDWDWD
V��7KHQ�LW�ZDV�RII�WR�0DUVKDOO��2Q�WKH�
ZD\�ZH�VSRWWHG�D�EHDYHU�EXLOGLQJ�D�GDP�DFURVV�WKH�+XGVRQ�5LYHU��
)ORZHG�/DQGV�KDG�MXVW�HQRXJK�VXQ�WR�VHH�&ROGHQ
V�UHIOHFWLRQ�LQ�WKH�
ZDWHU��:KLOH�PDNLQJ�RXU�ZD\�XS�0DUVKDOO��WKH�ILUVW�OLJKW�VSULQNOHV�
GLGQ
W�GDPSHQ�RXU�VSLULWV��7KH�+HUEHUW�%URRN�WUDLO�PXVW�KDYH�WKH�PRVW�
VKDGHV�RI�JUHHQ�LQ�WKH�
GDFNV��:H�ILQDOO\�UHDFKHG�WKH�DOSLQH�ERJ��
EUHDN�WLPH��DQG�IUHVK�EDNHG�FRRNLHV��6RRQ�ZH�ZHUH�DW�WKH�VXPPLW�
IRU�OXQFK�DQG�SLFWXUHV��WKHQ�RYHU�WR�WKH�&ROG�%URRN�7UDLO�WR�WKH�SODQH�
ZUHFN��7KLV�RQH�KDG�D�KDSS\�HQGLQJ��:H�PDGH�LW�GRZQ�WR�WKH�UDQJHU�
RXWSRVW�RQ�/DNH�&ROGHQ�IRU�RXU�ODVW�EUHDN��2Q�RXU�ZD\�RXW��HYHU\�
OHDQ-WR�ZDV�EHLQJ�XVHG��ORWV�RI�KLNHUV�HQMR\LQJ�WKH�ZHHNHQG��:H�KDG�
WR�XVH�ODPSV�IRU�WKH�ODVW�KDOI�KRXU�RXW��&RQJUDWV�WR�DOO�WKDW�QHHGHG�
0DUVKDOO��LW�ZDV�UHDOO\�D�IXQ�KLNH��3DUWLFLSDQWV��$QWKRQ\�6]PXO��.DWK�
HULQH�%DQLQJDQ��(ULQ�5REHUWV��1LFN�%DLQHV��$QQH�0DQLD��:D\QH�
5LFKWHU��-RH�%DEFRFN��0LNH�DQG�0DU\DQQH�%DGDJOLDFFD��*HRII�
+RUDQ��DQG�0LNH�)XOOHU�� 
 
5RFN\�3HDN�5LGJH�WR�*LDQW�DQG�'RZQ�*LDQW�0RXQWDLQ�7UDLO�YLD�
2ZO
V�+HDG�/RRNRXW� �6DW��2FW����������-RH�%DEFRFN�DQG�-LP�
=Z\QHQEXUJ�  
-�:H�KDG�D�FORVH�WR�SHUIHFW�GD\�IRU�WKLV�ZDON�LQ�WKH�SDUN��:KHQ�ZH�
PHW�DW�WKH�SDUNLQJ�ORW��HYHU\RQH�ZDV�UHDG\�IRU�D�JUHDW�GD\�RI�KLNLQJ��
$IWHU�SLFNLQJ�XS�RQH�PRUH�KLNHU�ZKR�PHW�XV�XS�QRUWK��ZH�JDWKHUHG�DW�
WKH�5RFN\�3HDN�5LGJH�WUDLOKHDG�LQ�1HZ�5XVVLD��:D\QH�DQG�
$OHMDQGUR�KHDGHG�RII�WR�GURS�D�FDU�RII�DW�RXU�ILQLVKLQJ�SRLQW�DQG�WKH�
UHVW�RI�XV�KHDGHG�XS�WKH�WUDLO��:H�ZHUH�UHZDUGHG�ZLWK�EHDXWLIXO�YLHZV�
DIWHU�ZKDW�VHHPHG�OLNH�D�TXLFN�KLNH�XS�WR�WKH�ILUVW�RYHUORRNV�RQ�WKH�
WUDLO��,W�ZDV�DW�RQH�RI�WKHVH�ORRNRXWV�WKDW�:D\QH�DQG�$OHMDQGUR�
FDXJKW�XS�ZLWK�XV�DQG�ZH�FRQWLQXHG�XS�WKH�WUDLO�WR�%OXHEHUU\�&RE�
EOHV��ZLWK�YLVWDV�RSHQLQJ�XS�DORQJ�WKH�ZD\��,W�ZDV�MXVW�D�IDQWDVWLF�GD\�
WR�EH�RQ�WKLV�WUDLO��HQMR\LQJ�WKH�IDOO�FRORUV��7KH�KLNHUV�ZKR�KDG�EHHQ�
XS�WKLV�WUDLO�EHIRUH�NQHZ�WKH�KLNH�ZRXOG�EH�DZHVRPH�DQG�FRXOG�QRW�
KLGH�RXU�H[FLWHPHQW��7KH�YLHZV�FRQWLQXHG�DV�ZH�KLNHG�RQ�XS�WR�%DOG�
DQG�WKHQ�PDGH�RXU�ZD\�XS�WR�5RFN\�3HDN��D�VWUHWFK�RI�WKH�WUDLO�WKDW�
\RXU�OHJV�ZLOO�UHPHPEHU��:H�WRRN�D�EUHDN�IRU�D�VQDFN�ZKHQ�ZH�PDGH�
LW�XS�WR�WKLV�SRLQW��,W�ZDV�D�QLFH�GD\��VR�ZH�ZHUH�DEOH�WR�HQMR\�WKH�
VLJKWV�EHIRUH�KHDGLQJ�RII�WR�/DNH�0DULH�/RXLVH�DQG�RQ�WR�5RFN\�3HDN�
5LGJH��7KHUH�ZDV�WLPH�WR�HQMR\�WKLV�KLNH�WKDW�\RX�ZLOO��UHPHPEHU�IRU�
WKH�UHVW�RI�\RXU�OLIH���:H�YLVLWHG�ZLWK�RWKHU�KLNHUV�DORQJ�WKH�ZD\�DQG�
:D\QH�SRLQWHG�XV�WR�D�YLHZ�RI�RQH�RI�WKH�VOLGHV�RQ�RXU�ZD\�XS�WR�
*LDQW��-LP�DQG�0DUOHQH�KHDGHG�GRZQ�WKH�5RDULQJ�%URRN�7UDLO�ZKHQ�
ZH�KLW�WKDW�MXQFWLRQ�DQG�WKH�UHVW�RI�RXU�JURXS�KHDGHG�XS�WR�WKH�VXP�
PLW�RI�*LDQW��:H�WRRN�WLPH�WR�HQMR\�PRUH�RI�ZKDW�WKH�GD\�SURYLGHG�
DQG�WKHQ�KHDGHG�RYHU�WR�WKH�WUDLO�GRZQ�WKH�QRUWK�HQG�RI�*LDQW��7KHUH�
ZHUH�D�FRXSOH�PRUH�VSRWV�WR�FDWFK�YLHZV�EHIRUH�KHDGLQJ�GRZQ�WKH�
WUDLO��:H�GLG�ILQG�VRPH�LFH�RQ�WKH�WUDLO�DV�ZHOO�DV�LFLFOHV�RQ�WKH�URFN�
ZDOOV�DORQJ�RXU�WULS�GRZQ�WKH�WUDLO��:H�GLG�UHDFK�WKH�QH[W�MXQFWLRQ�DQG�
$ODQD�VHHPHG�TXLWH�KDSS\�WR�UHDFK�WKLV�SRLQW��:H�PDGH�RXU�ZD\�
TXLFNO\�QRZ��EULHIO\�VWRSSLQJ�WR�VHH�WKH�*LDQW�OHDQ-WR�EHIRUH�FRQWLQX�
LQJ�RQ�GRZQ�WKH�WUDLO��7KH�ODWHU�GD\�OLJKW�RQ�WKH�OHDYHV�ZDV�D�QLFH�
VLJKW�DV�ZH�PDGH�RXU�ZD\�RXW�WR�+LJK�%DQN�DQG�WKHQ�PDGH�D�TXLFN�
VWRS�RQ�2ZOV�+HDG�IRU�WKH�ODVW�RI�WKH�YLHZV�IRU�WKH�GD\��:H�XVHG�RXU�
KHDGODPSV�WR�PDNH�LW�WKH�GRZQ�WKH�ODVW�VHFWLRQ�RI�WUDLO�WR�WKH�WUDLO�
KHDG�QHDU�5RXWH��1��:H�KDG�D�JUHDW�GD\�LQ�WKH�ZRRGV�DQG�,�ZRXOG�
OLNH�WR�WKDQN�DOO�WKH�SDUWLFLSDQWV�PDNLQJ�LW�D�IXQ�GD\��:D\QH�5LFKWHU��
$ODQD�*HUXV��$OHMDQGUR�*DXQD��0DUOHQH�.LOOLDQ��-LP�=Z\QHQEXUJ�DQG�
-RH�%DEFRFN� 
 
<DUG�DQG�%LJ�6OLGH�IURP�6RXWK�0HDGRZ� �6DW��2FW����������-HII�
0DQV 
-�6WDUWLQJ�IURP�6RXWK�0HDGRZ�DORQJ�WKH�.ORQGLNH�7UDLO�RQ�D�FULVS��
TXLQWHVVHQWLDO�DXWXPQDO�PRUQLQJ��ZH�FURVVHG�WKH�IRRWEULGJH�DQG�HQ�
WHUHG�WKH�ZRRGODQGV��$IWHU�RQO\�D�VKRUW�GLVWDQFH��WKH�OHDGHU�TXHV�
WLRQHG�ZKHWKHU�WR�NLOO�WKH�KLNH��DQG�DIWHU�LW�ZDV�JUDFLRXVO\�VXJJHVWHG�
WKDW�DOO�ZRXOG�EH�ZHOO�LI�ZH�ZHQW�WR�/DNH�3ODFLG�DQG�DWH�EUHDNIDVW��ZH�
GHFLGHG�WR�SURFHHG�DQG�PDNH�WKH�PRVW�RI�WKH�GD\��$ORQJ�DQG�SDVW�
VWUHDPV�DQG�WXPEOLQJ�EURRNV�ZH�UHDFKHG�WKH�.ORQGLNH�'DP�&DPS�
/HDQ-WR��DQG�ZKDW�ZDV�VDLG�WR�EH�D�KHUG�SDWK�DQG�EXVKZKDFN�WR�

3KHOSV�VWDUWLQJ�IURP�EHKLQG�WKH�OHDQ-WR��$V�ZH�DEVRUEHG�WKH�VLJKWV�
DORQJ�WKH�WUDLO��WKH�WHPSHUDWXUH�ZDUPHG�LQ�WKH�VXQ�DQG�EOXH�VN\��
ULGJHV�URVH��DQG�WKH�KLJKHU�SHDNV�GLVSOD\HG�D�IURVWLQJ�FURZQHG�WKH�
QLJKW�EHIRUH��$V�ZH�OHIW�WKH�.ORQGLNH�7UDLO�DQG�LWV�FRQWLQXLQJ�GHVFHQW�
WRZDUGV�-RKQV�%URRN��ZH�WXUQHG�RQWR�WKH�WUDLO�WRZDUGV�<DUG�DQG�%LJ�
6OLGH��DQG�VRRQ�SURFHHGHG�DORQJ�WKH�EULOOLDQW�FOLIIV�ULVLQJ�IURP�<DUG
V�
VKRXOGHUV��6RPH�FOLII�ZDOOV�DSSHDUHG�WR�EH�EXLOW�ZLWK�GHILQHG�VWRQH�
EORFNV�ILW�ZLWK�VXFK�SUHFLVLRQ��ULYDOLQJ�0DFKX�3LFFKX��ZKLOH�DQRWKHU�
UDQGRP�H[WHQVLRQ�UHVHPEOHG�,QGLDQ�+HDG��EXW�PRUH�DSSURDFKDEOH��
$V�WKH�WUDLO�JDLQHG�HOHYDWLRQ��WKH�-RKQV�%URRN�9DOOH\�DQG�PRXQWDLQ�
UDQJHV�RSHQHG�EHKLQG�XV��(YHQWXDOO\�ZH�FOLPEHG�SDVW�WKH�FOLIIV�DQG�
XS�RQWR�WKH�VXPPLW�DSSURDFK��DV�ZH�SDVVHG�WKURXJK�EDOVDPV�DQG�
WKH�VWHDG\�GULS�RI�PHOWLQJ�IURVW��7R�RXU�GHOLJKW��ZLQWHU
V�ZKLWH�KDUELQ�
JHU�ZDV�RQ�GLVSOD\��VHW�DJDLQVW�D�ILHOG�RI�JUHHQ�EDOVDP��6QRZVKRHLQJ�
FDQQRW�EH�IDU�RII��2QFH�XSRQ�WKH�WRS��WKH�WUXH�VXPPLW�LV�QRW�UHDGLO\�
DSSDUHQW��DQG�D�KHUG�SDWK�OHDGV�WR�WKH�KLJK�JURXQG�DQG�KLJKHVW�HOH�
YDWLRQ�RQ�<DUG��:H�VWDQG�WKHUH�EULHIO\�MXVW�WR�RFFXS\�WKH�VDPH�
VSDFH��DQG�WKHQ�VHDUFK�RXW�WKH�WUXH�PHDQLQJ�RI�<DUG��,W�LV�XVXDOO\�
IRXQG�DW�WKH�HQG�RI�D�QHDUE\�KHUG�SDWK��ZKHUH�D�UHODWLYHO\�VPDOO�ERXO�
GHU�DIIRUGV�DQ\RQH�WKH�RSSRUWXQLW\�WR�VWDQG�DQG�WDNH�LQ��DUJXDEO\��
RQH�RI�WKH�QLFHVW�YLHZV�RI�-RKQV�%URRN�9DOOH\��WKH�*UHDW�5DQJH��
&ROGHQ��0DF,QW\UH�5DQJH��DQG�RWKHUV��*RWKLFV�ZDV�VSHFWDFXODU�ZLWK�
WKH�LFH�JOLVWHQLQJ�RII�LWV�URFN�VOLGH�LQ�WKH�DIWHUQRRQ�VXQ�DQG�DXWXPQ�
FRORUV��+DYLQJ�KRJJHG�LQ�WKH�VLJKWV�DQG�HDWHQ�OXQFK��ZH�GHFLGHG�WR�
UHWXUQ��(YHU\RQH�KDG�EHHQ�WR�%LJ�6OLGH�EHIRUH��DQG�XQGHU�WKH�FLUFXP�
VWDQFHV��SUXGHQFH�GLFWDWHG�WKDW�ZH�ZHUH�YHU\�IRUWXQDWH��LQGHHG��WR�
KDYH�H[SHULHQFHG�VXFK�DQ�HQMR\DEOH�MRXUQH\�WR�<DUG�RQ�D�SHDN�DX�
WXPQ�GD\��7KH�OXUNLQJ�FRQFHUQ�DOO�GD\�KDG�EHHQ�WKH�YHU\�VZROOHQ�
DQNOH�DQG�SDLQ�EHLQJ�H[SHULHQFHG�E\�WKH�OHDGHU��KDYLQJ�VOLSSHG�RQ�
WKH�LFH�DW�WKH�WRS�RI�KLV�FDPS�VWDLUV�LQ�WKH�PRUQLQJ�GDUNQHVV�ZKLOH�
OHDYLQJ�IRU�WKH�WULS��$V�LW�WXUQV�RXW��MXVW�EHFDXVH�\RX�FDQ�ZDON�GRHV�
QRW�PHDQ�\RXU�DQNOH�LV�QRW�EURNHQ��;-UD\V�D�IHZ�GD\V�ODWHU�UHYHDOHG�
WKH�IUDFWXUH��DQG�QRZ�D�FDVW�DQG�WKUHH�PRQWK�UHFRYHU\�ZLOO�OHDYH�WLPH�
IRU�SODQQLQJ�D�VQRZVKRH�RU�WZR��:KLOH�RYHU�����
��<DUG�LV�RIWHQ�QH�
JOHFWHG�EHFDXVH�LW�LV�QRW�DQ�RIILFLDO�KLJK�SHDN�GXH�WR�WKH�ODFN�RI�ULVH�
RQ�LWV�VXPPLW��DQG�WKH�SRSXODU�PLVFRQFHSWLRQ�WKDW�LW�LV�QRW�ZRUWK�
FOLPELQJ�LQ�LWV�RZQ�QDPH��7R�WKH�FRQWUDU\��LW�LV�YHU\�ZRUWKZKLOH��*UHDW�
JURXS��JUHDW�GD\��OHVVRQV�OHDUQHG��ZRXOG�QRW�KDYH�FKDQJHG�DQ\WKLQJ��
$ERXW����PLOHV�DQG������
�HOHYDWLRQ�JDLQ��3DUWLFLSDQWV��-HII�/HYLWW��
-D\QH�%RXGHU�DQG�-HII�0DQV��OHDGHU�� 
 
&KHVWHU�&KDOOHQJH-0HDG��%HFNPDQ��DQG�.LSS�0RXQWDLQV� �6DW��
2FW����������5HJ�3URXW\ 
-�,W�ZDV�DJUHHG�WKDW�ZH�ZRXOG�GR���RI�WKH�EHVW�&KHVWHU�&KDOOHQJH�
KLNHV��)LUVW�ZH�WDFNOHG�.LSS��DV�LW�KDV�WKH�EHVW�YLHZV�RI�/RRQ�/DNH��
WKHQ�GLG�0HDG�DQG�%HFNPDQ�WRJHWKHU��DQG�ILQDOO\�OLWWOH�6WHZDUW��,W�ZDV�
D�JUHDW�GD\�ZLWK�D�JUHDW�JURXS�����KLNHUV��5HJ�3URXW\��$QWKRQ\�
6]PXO��6KDURQ�$WZHOO��/DXUD�)LVNH��3HWHU�%LVKRS��6WHYH�6WUHHWHU��
3DWULFN�5HLOO\��:D\QH�$WZHOO��1DWKDQ�-XQH��DQG�&KULVWLQD�%RPEDUG� 
 
7XHVGD\�2XWLQJ�-�3DGGOH� �7XH��2FW����������0DXUHHQ�&RXWDQW 
-�7KLV�ZHHN�ZH�SXW�LQ�RQ�WKH�+XGVRQ�5LYHU�DW�WKH�VWDWH�ERDW�ODXQFK�
EHWZHHQ�&RULQWK�DQG�+DGOH\��)URP�WKHUH�ZH�SDGGOHG�XSVWUHDP�WR�
5RFNZHOO�)DOOV��:H�ZHUH�WKH�RQO\�ERDWV�RQ�WKH�ZDWHU�IRU�ZKDW�WXUQHG�
RXW�WR�EH�D�SHUIHFW�SDGGOH��1R�ZLQG��QLFH�WHPS��DOPRVW�SHDN�IDOO�FRO�
RUV�DQG�DV�DOZD\V���JUHDW�FRPSDQ\��:H�DOO�JRW�SDVW�WKH�FXUUHQW�
ZKHUH�WKH���ULYHUV�FRPH�WRJHWKHU��DQG�WRRN�D�OLWWOH�UHVW�RQ�RU�DORQJ�
WKH�URFNV�MXVW�GRZQVWUHDP�RI�WKH�IDOOV�DQG�EULGJH�EHWZHHQ�+DGOH\�
DQG�/DNH�/X]HUQH��$IWHU�D�UHOD[LQJ�WULS�EDFN��PRVW�RI�XV�JRW�WR�VHH�D�
EDOG�HDJOH�IO\�SDVW�WKH�ERDW�ODXQFK��,FLQJ�RQ�WKH�FDNH��3DUWLFLSDQWV��
0R�&RXWDQW��0DU\�.QXWVRQ��/LFLD�0DFNH\��$QQH�3DRODQR��-LP�5DO�
VWRQ��'DYH�5RHJHU��$OLVRQ�=RVNH� 
 
0RQGD\�0RQWKO\�*HRFDFKH� �:HG��2FW����������6DUDK�.LQJ 
-�7RGD\
V�GHVWLQDWLRQ�ZDV�%HUU\�3RQG�IURP�WKH�/DNH�*HRUJH�5HFUHD�
WLRQ�&HQWHU��2XU�ZHDWKHU�ZDV�JRRG��2XU�GHVWLQDWLRQ�ZDV�%HUU\�3RQG�
EXW�RXU�FDFKLQJ�DGYHQWXUH�VWDUWHG�DIWHU�ZH�KDG�UHDFKHG�WKH�SRQG�
DQG�KHDGHG�EDFN�GRZQ��RQ�DQ�XQPDUNHG�WUDLO�WKDW�ZDV�QHZ�WR�PH�EXW�
7RGG�KDG�EHHQ�RQ�EHIRUH��:H�VWDUWHG�RXW�RQ�WKH�EOXH�WUDLO�KHDGLQJ�
VWHHSO\�XS�WR�WKH�VQRZPRELOH�WUDLO��:H�IROORZHG�WKH�RUDQJH�WUDLO�WR�WKH�
SRQG�DV�/DUU\�QHHGHG�WZR�ROGHU�FDFKHV�WKHUH��2QH�KDGQ
W�EHHQ�
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7ULS�5HYLHZV���RI�� 
IRXQG�VLQFH������DQG�ZDV�GQI
HG��GLG�QRW�ILQG��E\�IHOORZ�JHRFDFKHUV�
HDUOLHU�WKLV�PRQWK�VR�WKDW�ZDV�DQ�DFFRPSOLVKPHQW��:H�FLUFOHG�WKH�
SRQG�DV�(PLOLH�KDG�QHYHU�EHHQ�WKHUH��DQG�HQMR\HG�WKH�IDOO�FRORUV��:H�
WKHQ�KHDGHG�WR�RXU�XQPDUNHG�WUDLO�DQG�WKH�GHVFHQW��7KHUH�ZHUH���
FDFKHV�RQ�WKH�ZD\�GRZQ�DQG�ZH�IRXQG�WKHP�DOO��0RVWO\�ZLQWHU�IULHQG�
O\�KLGHV��ZKLFK�PHDQV�PHDQW�WR�EH�IRXQG�ZLWK�VQRZ�RQ�WKH�JURXQG��,W�
ZDV�D�SOHDVDQW�ZDON�DQG�ZH�FORFNHG���PLOHV�DQG�ZHUH�EDFN�DW�WKH�
FDUV�DIWHU�DERXW���KRXUV��1LFH�WR�KDYH�VRPH�QHZ�JHRFDFKHV�DQG�D�
QHZ�WUDLO�WR�H[SORUH�VR�FORVH�WR�KRPH��3DUWLFLSDQWV��6DUDK�.LQJ��0R�
&RXWDQW��/DUU\�(DWRQ��7RGG�(DUO��(PLOLH�*RXOG� 
 
0RXQW�$GDPV�)LUH�7RZHU� �6DW��2FW�����������5LFK�&UDPPRQG 
-�$QRWKHU�JUHDW�GD\�LQ�WKH�$GLURQGDFNV�IRU�WKLV�IDOO�RXWLQJ��:H�KDG�D�
GU\�WUDLO�IRU�WKH�PRVW�SDUW��DQG�JRRG�KLNLQJ�EXGV�WR�KHOS�XV�DORQJ��:H�
KDG�JUHDW�YLHZV�IURP�WKH�WRZHU�DQG�D�ZHOO�HDUQHG�OXQFK�RQ�WKH�VXP�
PLW��+LJKOLJKWV�RI�WKLV�RXWLQJ�ZHUH�YLHZV�RI�WKH�+LJK�3HDNV��JUHDW�
KLNLQJ�EXGV��QR�RQH�KXUW�RQ�WKH�WUDLO��DQG�JUHDW�IDOO�FRORUV��DOVR�VHHLQJ�
-D\QH�%RXQGHU�DW�WKH�WRZHU�ZLWK�WKH�FDQH�SHRSOH��:H�KLNLQJ�EXGV�
WDNH�FDUH�RI�HDFK�RWKHU�RQ�WKH�WUDLO��DQG�WKDW
V�D�JRRG�WKLQJ�WR�NQRZ�
ZKHQ�ZH
UH�GRLQJ�D�UXJJHG�FOLPE��'LGQ
W�JHW�QR�EHWWHU�-�DQG�QR�EHDUV�
WR�WDNH�RXU�OXQFK�DZD\��HLWKHU��3DUWLFLSDQWV��7HG�%UHHQ��%RE�0RUULV�
VH\��5D\�%RXFKHU��$QWKRQ\�6]PXO��%UXFH�*RRGDOH��5LFK�&UDPPRQG� 
 
�QG�$QQXDO�-D\�0RXQWDLQ�5DQJH� �6DW��2FW�����������$PDQGD�
*RPH] 
-�$V�,
YH�VDLG�EHIRUH�WKDW�,�ZLOO�OHDG�WKLV�KLNH�HYHU\�\HDU��WKLV�ZDV�QRW�
D�KDUG�ZULWH�XS����,W�ZDV�IDOO�FRORU�DQG�DERYH�WHPSHUDWXUHV�WKDW�RQH�
FRXOG�DVN�IRU��6XQ��VXQ��DQG�VXQ�DOO�GD\�ZLWK�WKH�IDOO�FRORUV�DW�SULPH�
SHDN��7KH�WHPSHUDWXUH�ZDV�TXLWH�ZDUP�DV�,�DQG�P\�JURXS�VDW�RQ�WRS�
ZLWK�WHH-VKLUWV�DQG�VXQJODVVHV�RQ��$�)UHQFK-&DQDGLDQ�KROLGD\�ILOOHG�
WKH�ULGJH�DQG�VXPPLW��9LHZV�DOO�DURXQG�DV�LW�ZDV�UHDOO\�FOHDU�EXW�GLG�
EHFRPH�OLJKWO\�RYHUFDVW�DV�ZH�ZHUH�JHWWLQJ�UHDG\�WR�OHDYH��2YHUDOO��
ZH�ZHUH�EOHVVHG�ZLWK�D�SHUIHFW�GD\��3DUWLFLSDQWV��.DWKHUQ�4XRL��*UHJ�
*ULHFR��/DXUD�)LVNH��1DWKDQ�-XQH��7ULFLD�/RFNZRRG��$PDQGD�
*RPH]� 
 
0DVVDZHSLH�/DNH�RYHUQLJKW� �6DW��2FW�����������6WHYH�0DFNH\�
DQG�7DPPDUD�9DQ�5\Q�  
-�7KLV�HQGHG�XS�EHLQJ�D�UHDOO\�QLFH�WULS��:H�IRXQG�D�JUHDW�FDPSVLWH�
ULJKW�DZD\��7KH�ILUVW�GD\�DIWHU�VHWWLQJ�XS��ZH�FDQRHG�XS�WKH�*UDVV�
5LYHU��:H�ZHQW�XQGHU�RYHU�D�KLNLQJ�EULGJH�DQG�WKHQ�SURFHHGHG�WR�
FURVV���EHDYHU�GDPV�DQG�D�QDWXUDO�ORJ�MDP��,W�VWDUWHG�WR�OLJKWO\�UDLQ�
RQ�XV��VR�ZH�UHYHUVHG�GLUHFWLRQ�DQG�FURVVHG�DOO�WKH�REVWDFOHV�RQ�WKH�
ZD\�EDFN��7KHQ�ZH�IRXQG�D�QLFH�OHDQ-WR�DQG�KLNHG�WR�DQRWKHU�SRQG��
:H�KHDGHG�EDFN�WR�RXU�FDPSVLWH�DQG�PDGH�D�QLFH�FDPSILUH�DQG�KDG�
KRUV�G
RHXYUHV�DQG�GLQQHU��$V�ZH�KHDGHG�WR�RXU�WHQWV�IRU�WKH�QLJKW��
-RKQ�PHQWLRQHG�WKDW�ZH�KDG��PDQ\�EHHU�FDQV���,W�RFFXUUHG�WR�PH�
WKDW�WKDW�ZRXOG�PDNH�DQ�LQWHUHVWLQJ�,QGLDQ�QDPH��7KH�QH[W�PRUQLQJ�,�
YROXQWHHUHG�WR�PDNH�FRIIHH�IRU�HYHU\ERG\��2Q�WKH�WKLUG�EDWFK�,�KDG�
XVHG�DOO�WKH�UHDGLO\�DYDLODEOH�ZDWHU��VR�,�XVHG�/LFLD
V�ZDWHU�ERWWOH�WR�
WRS�LW�RII��,W�WXUQHG�RXW�WKDW�LW�KDG�JDWRUDGH�LQ�LW��DQG�PDGH�SUHWW\�XJO\�
FRIIHH��7DPPDUD�DQG�&KULV�KDG�WR�KHDG�RXW�HDUO\�IRU�D�ELUWKGD\� 
SDUW\��VR�WKH�UHVW�RI�XV�FLUFXPQDYLJDWHG�WKH�ODNH�DQG�FKHFNHG�RXW�DOO�
WKH�ED\V��*UHDW�WULS��PLJKW�WKLQN�DERXW�OHDGLQJ�LW�DJDLQ�QH[W�\HDU�� 
3DUWLFLSDQWV��&KULV�/LQFROQ��7DPPDUD�9DQ�5\Q��-RKQ�&DIIU\��/LFLD�	�
6WHYH�0DFNH\� 
 
0RRVH�0WQ��3RQG�%DVV�/DNH� �6XQ��2FW�����������%LOO�6FKZDU] 
-�7ZR�SDUWLFLSDQWV��7KH�UHVW�RI�\RX�PLVVHG�D�JUHDW�ZDON�WR�D�VHFOXGHG�
1RUWK�+XGVRQ�SRQG�ZLWK�JUHDW�ZHDWKHU�DQG�QLFH�IROLDJH��DQG�QRW�
PXFK�FOLPELQJ��7KH�OHDQ-WR�ZDV�HPSW\��GHVSLWH�WKH�YHKLFOHV�LQ�WKH�
SDUNLQJ�ORW��ZKHUH�GLG�WKH�SHRSOH�JR"���DQG�D�URFN�IDFH�SURYLGHG�DQ�
H[FHOOHQW�YLHZ�RI�WKH�VL]DEOH�SRQG��3DUWLFLSDQWV��*DU\�3DWWRQ��%LOO�
6FKZDU]� 
 
5RRVWHUFRPE� �7XH��2FW�����������0DXUHHQ�&RXWDQW 
-�6R�JODG�ZH�JRW�RXW�WKHUH�ZKHQ�ZH�GLG��:2:��$OWKRXJK�LW�ZDV�D�
OLWWOH�SDVW�SHDN��LW�ZDV�VWLOO�EHDXWLIXO�LQ�WKH�ZRRGV�DQG�WKH�YLHZ�IURP�
WKH�WRS�LV�DOZD\V�VSHFWDFXODU��,�ZDV�VXUSULVHG�WR�VWLOO�VHH�VR�PXFK�UHG�
RQ�WKH�WUHHV�DQG�RQ�WKH�OHDYHV�RQ�WKH�JURXQG��,�FROOHFWHG�D�YDULHW\�RI�
UHG��RUDQJH��\HOORZ��DQG�JUHHQ�OHDYHV�DORQJ�WKH�WUDLO��7KH�ILOWHUHG�

OLJKW�FRPLQJ�WKURXJK�WKH�WUHHV�DQG�KLJKOLJKWLQJ�WKH�FRORUV�RQ�WKH�
JURXQG�PDGH�WKH�ZRRGV�ORRN�PDJLFDO��3OXV��SHUIHFW�WHPSHUDWXUH�IRU�
KLNLQJ��QR�EXJV��EOXH�VN\�ZLWK�D�IHZ�FORXGV�-�\RX�FRXOGQ
W�DVN�IRU�D�
EHWWHU�GD\��:H�WRSSHG�LW�RII�E\�VKDULQJ�D�SLH�DW�WKH�1RRQPDUN��$�GD\�
WR�UHPHPEHU��3DUWLFLSDQWV��6XH�$WZHOO��&KULVWLQD�%HVVHQ��0R�&RX�
WDQW��/LFLD�DQG�6WHYH�0DFNH\��.D\�0HQFH��-R\�0XOOHU-0F&RROD��7LQD�
3DOPHUR��.DUHQ�3URYHQFKHU� 
 
<0�6RFLDO-�$UWLVDQDO�%UHZHU\� �7KX��2FW�����������0HJDQ�
0F/DXJKOLQ 
-�$�YHU\�VXFFHVVIXO�HYHQLQJ��RYHU����PHPEHUV�RI�DOO�DJHV�SDUWLFLSDW�
HG�DQG�$UWLVDQDO�GRQDWHG������RI�WKH�QLJKW
V�SURILWV�WR�$'.� 
 
*HUDOG�%�+��6RORPRQ�6DUDWRJD�1DWLRQDO�&HPHWHU\� �6DW��2FW�����
������5LFK�&UDPPRQG 
-�7KDQN�\RX�WR�FHPHWHU\�GLUHFWRU�6FRWW�/DPE�IRU�JLYLQJ�XV�SHUPLVVLRQ�
WR�KDYH�WKLV�ZDON�DURXQG�D�ZHOO-NHSW�ILQDO�UHVWLQJ�SODFH�IRU�DFWLYH�GXW\�
YHWHUDQV�DQG�GHSHQGHQWV�ZKR�DUH�HOLJLEOH��6XFK�D�QLFH�DQG�SHDFHIXO�
SODFH�WR�EH�RQ�D�EULJKW�2FWREHU�PRUQLQJ��,�WKLQN�RI�IULHQGV�IURP�
6WLOOZDWHU�ZKR�GLGQ
W�PDNH�LW�EDFN�KRPH�IURP�9LHW�1DP�EHIRUH�,�ZDV�
VHQW�WKHUH���7KDW
V�DOO�,�KDYH�WR�VD\�DERXW�WKDW���+LJKOLJKWV�RI�WKLV�RXW�
LQJ�ZHUH�YLHZLQJ�RQH�&LYLO�:DU�JUDYHVLWH��VWRSSLQJ�LQ�DW�WKH�LQIRU�
PDWLRQ�FHQWHU��GRLQJ�D�OLWWOH�ELUG�ZDWFKLQJ�ZLWK�5LFK�6SHLGHO��DQG�IHHO�
LQJ�JRRG�WR�EH�DOLYH�DQG�WKDQNIXO�IRU�DOO�WKH�YHWHUDQV�DIWHU�OHDYLQJ��
3DUWLFLSDQWV��&DWK\�)OHPLQJ��3DXO�*UHJJ��5LFK�6SHLGHO��5LFK�&UDP�
PRQG� 
 
7XHVGD\�2XWLQJ�-�3DGGOH� �7XH��2FW�����������0DXUHHQ�&RXWDQW 
-�7KLV�ZHHN�ZH�SDGGOHG�RQ�0RUHDX�/DNH��7KH�JDWH�ZDV�VWLOO�RSHQ��VR�
ZH�ZHUH�DEOH�WR�GULYH�GRZQ�WR�WKH�ERDW�ODXQFK��:H�SDGGOHG�LQWR�WKH�
OLWWOH�FRYH��WKHQ�XQGHU�WKH�EULGJH�DQG�LQWR�WKH�VHFWLRQ�ZLWK�WKH�EHDYHU�
ORGJHV��:H�DOVR�VDZ�D�ZHLUG�ZLUHG�ELUG�ER[��1RW�VXUH�ZKDW�WKDW�ZDV�
DERXW"�:RRG�GXFN�ER["�7KH�FRORU�RQ�WKH�PRXQWDLQ�ZDV�HLWKHU�SHDN�
RU�MXVW�SDVW�DQG�WKH�VN\�ZDV�EOXH��VR�LW�ZDV�DQRWKHU�JUHDW�GD\�RXW�
ZLWK�$'.HUV��1LFH�RQH�WR�ILQLVK�WKH�SDGGOLQJ�VHDVRQ�RQ��3DUWLFLSDQWV��
0R�&RXWDQW��-RKQ�'HYLQH��3DXO�'LHWHUVKDJHQ��-LP�*HGQH\��6WHYH�
+LEEDUG��(G�.RSI��*UHJ�/RDQ��/LFLD�	�6WHYH�0DFNH\��-LP�5DOVWRQ� 
 
$'.�+4�ZRUNGD\� �6DW��2FW�����������0DXUHHQ�&RXWDQW 
-�7KDQN�\RX�DOO�IRU�VWRSSLQJ�E\�WR�KHOS�ZLWK�WKH�IDOO�FOHDQXS�DW�$'.�
KHDGTXDUWHUV��:H�JRW�HYHU\WKLQJ�GRQH�EHIRUH�OXQFK��:KHQ�VR�PDQ\�
$'.HUV�SLWFK�LQ���LW�UHDOO\�JRHV�IDVW��6HH�SKRWR�JDOOHU\�IRU�VRPH�SKR�
WRV�IURP�WKH�GD\��+RSHIXOO\�,
P�QRW�IRUJHWWLQJ�DQ\RQH�ZKR�VWRSSHG�
E\��7KDQNV�WR��$QQH�3DRODQR��.DUHQ�3URYHQFKHU��6WHYH�+LEEDUG��
%DUE�7RPNR��%LOO�:DVLODXVNL��%LOO�6FKZDU]��1DQF\�%XUNH��-RDQQH�
0RUULVRQ��%ULDQ�&RYLOOH��-HQ�)HUULVV��0HJDQ�0F/DXJKOLQ�	�5LFK��.LP�
%URZQ��7RP�.HQQH\��6DUDK�+HGGHOO��(G�.RSI�	�-R$QQH�3HGHUVHQ��
0R�	�-LP�&RXWDQW� 
 
3RNH-2-0RRQVKLQH� �7XH��2FW�����������0DXUHHQ�&RXWDQW�DQG�
-LP�6FKQHLGHU�  
-�7KLV�ZHHN�ZH�KLNHG�WKH�ORRS�DIWHU�VSRWWLQJ�D�FDU�DW�WKH�VRXWKHUQ�
WUDLOKHDG�DERXW�D�PLOH�GRZQ�WKH�URDG�IURP�WKH�ROG�FDPSJURXQG�ZKHUH�
WKH�QRUWKHUQ�WUDLO�VWDUWV��7KHUH�ZDV�VWLOO�VRPH�FRORU�DQG�HYHU\RQH�KDG�
EHDXWLIXO�SLFWXUHV�WR�VKDUH�DIWHU�WKH�KLNH��FKHFN�JDOOHU\���:H�DOO�DS�
SUHFLDWHG�WKH�WUDLO�ZRUN�GRQH�E\�WKH�$'.�WUDLO�FUHZ�RYHU�WKH�\HDUV��
,PSUHVVLYH��,W�ZDV�ZLQG\�DW�WRS�VR�ZH�YHQWXUHG�RXW�WR�FKHFN�RXW�WKH�
YLHZ��JRW�VRPH�SKRWRV���DQG�UXVKHG�EDFN�WR�VKHOWHU�RXW�RI�WKH�ZLQG��
:H�KDG�ORZ�KDQJLQJ�FORXGV��EXW�ZH�FRXOG�VHH�LQWR�WKH�YDOOH\V��DQG�
WKH�FORXGV�OLIWHG�HQRXJK�WR�VHH�VRPH�PRXQWDLQ�UDQJHV��-LP�6FKQHL�
GHU�PHDVXUHG�WKH�WUDLO�ZLWK�WKH�ZKHHOLH�WKLQJ�WR�FKHFN�WKH�PLOHV�GXH�
WR�WKH�QHZ�WUDLO�ZRUN�RYHU�WKH�\HDUV��*UHDW�KLNH�DQG�JUHDW�GD\�
RXW���JUHDW�SHRSOH�WRR��3DUWLFLSDQWV��6DQG\�$OOHQ��&KULV�%HVVHQ��(OOHQ�
&DIIU\��0R�&RXWDQW��(G�.RSI��-XOLH�/HRQHOOL��-R\�0XOOHU�0F&RROD��/L]�
0XOVKLQH��.DWKL�1REOH��7LQD�3DOPHUR��.DUHQ�3URYHQFKHU��-LP�5DO�
VWRQ��-LP�6FKQHLGHU��/DXULH�:LOOLDPV� 
 
+DFNHQVDFN�/RRS�RU�7UDYHUVH� �6DW��1RY����������5HJ�3URXW\ 
-�:H�GHFLGHG�WR�GR�D�WUDYHUVH�IURP�+DFNHQVDFN�$YHQXH�WR�WKH�SDUN�
LQJ�DUHD�ZKHUH�ZH�KDG�VSRWWHG�YHKLFOHV��:H�KDG�OXQFK�RQ�WKH�ILUVW�
RYHUORRN�WR�WKH�ZHVW�DQG�WKHQ�SURFHHGHG�WR�WKH�IODJ�RYHUORRN�YLHZ�WR�
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7ULS�5HYLHZV���RI�� 
WKH�VRXWKZHVW��+RZHYHU��WKH�IODJ�ZDV�PLVVLQJ��:H�IROORZHG�WKH�
PDUNHG�WUDLO�GRZQ�WKURXJK�WKH�VWHHS�ERXOGHU�ILHOG�KDQJLQJ�RQWR�WKH�
URSHV�DQG�EXWW�VOLGLQJ�ZKHQ�QHHGHG��2Q�WKH�ZD\�RXW�ZH�GLVFRYHUHG�
WKDW�WKH�FRORU�RI�WKH�PDUNHUV�RQ�WKH�WUDLO�GLG�QRW�DOZD\V�PDWFK�FRORUV�
RQ�WKH�PDS�VR�ZH�HQGHG�XS�ZD\�RYHU�E\�WKH�:DUUHQVEXUJ�VFKRRO�
DQG�ZDONHG�EDFN�D�IHZ�KXQGUHG�\DUGV�WR�WKH�SDUNLQJ�DUHD�RQ�WKH�
URDG��)RXU�KLNHUV��5HJ�3URXW\��%RE�%HGRUH��/DXUD�)LVNH��DQG�.LP�
%URZQ� 
 
<0�+DOORZHHQ�+LNH-�3ROH�+LOO�3RQG� �6DW��1RY����������0HJDQ�
0F/DXJKOLQ 
-�7KH�\RXQJ�PHPEHUV�KDG�D�JUHDW�WLPH�RQ�WKLV�\HDU
V�+DOORZHHQ�
KLNH��$IWHU�FRQTXHULQJ�WKH�SDUNLQJ�ORW��WKH�KLNH�ZDV�D�EUHH]H��:KLOH�
VWRSSHG�DW�WKH�/DNH�*HRUJH�RYHUORRN��ZH�HQMR\HG�FRRNLHV�DQG�YRWHG�
RQ�FRVWXPHV��0DWW�'RPEURZVNL�WRRN�KRPH�WKH�JROG�SXPSNLQ�IRU�EHVW�
FRVWXPH�IRU�KLV�*DQGDOI�FRVWXPH�DQG�WKH�GHGLFDWLRQ�WR�KLNH�ZLWK�
UREH��EHDUG��KDW�DQG�SLSH��2WKHUV�UHFHLYHG�SUL]HV�IRU�IXQQLHVW�DQG�
ZRUVW�FRVWXPH��$�WULS�WR�%ROWRQ�%UHZHU\�SRVW�KLNH�ZUDSSHG�XS�D�JUHDW�
GD\��3DUWLFLSDQWV��0HJDQ�0F/DXJKOLQ��5LFK�5RJHUV��(ULF�:RRGUXII��
6DUDK�+HGGHOO��$ODQD�*HUXV��'DYLG�.HOOH\��0DWW�'RPEURZVNL�� 
-HQQLIHU�1HFKDPHQ��(ULFD�*RRGPDQ�DQG�%OLW]� 

 

 
 
 
 
 
 
 
 
 
 
 
 
0RQGD\�0RQWKO\�*HRFDFKH� �0RQ��1RY����������6DUDK�.LQJ 
-�7RGD\
V�GHVWLQDWLRQ�ZDV�3LORW�.QRE�0RXQWDLQ��,W�ZDV�RYHUFDVW�DQG�LQ�
WKH�PLG���V��,W�ZDV�FKLOO\�DV�ZH�VWDUWHG�EXW�ZH�DOO�HQGHG�XS�VKHGGLQJ�
OD\HUV�DV�ZH�FOLPEHG��7KLV�WUDLO�LVQ
W�UHDO�HDV\�WR�IROORZ��<RX�KDYH�WR�
EH�ORRNLQJ�IRU�WKH�SDLQW�RQ�WKH�WUHHV��:H�ZHUH�VHDUFKLQJ�IRU���JHR�
FDFKHV�RQ�WKH�WUDLO�XS��+DYLQJ�WKH�FRRUGLQDWHV�RI�WKHVH�FDFKHV�PDGH�
IROORZLQJ�WKH�WUDLO�HDVLHU�DV�GLG�KDYLQJ�0R��ZKR�KDV�KLNHG�LW�PDQ\�
WLPHV��7KHUH�LV�RQH�OHIW�WXUQ�ZKLFK�LV�HDV\�WR�PLVV��:H�WRRN�DERXW���
KRXUV�WR�JHW�WKH�ODVW�FDFKH��QRW�TXLWH�WKH�WRS���PDUYHOLQJ�DW�WKH�YLHZV�
WKDW�VHHPHG�WR�JHW�EHWWHU�DQG�EHWWHU�DV�ZH�FOLPEHG��7RGG�(DUO�KDG�
PHQWLRQHG�WR�0R�WKDW�KH�RIWHQ�PDNHV�WKLV�D�ORRS�KLNH�E\�FRQWLQXLQJ�
GRZQ�WKH�3LORW�.QRE�7UDLO�WR�ZKHUH�LW�LQWHUVHFWV�ZLWK�WKH�,QPDQ�7UDLO��
7KHUH�ZHUH�RQO\���RU���SDLQW�PDUNHUV�WKDW�ZH�QRWLFHG�EXW�0R�QDYL�
JDWHG�GRZQ�WKH�WUDLO��IROORZLQJ�WKH�VWUHDP�DQG�KHU�JHRFDFKLQJ�DSS��
ZKLFK�DFWXDOO\�VKRZV�WKH�WUDLO�RQ�LW��7KDQNV�WR�/LFLD�IRU�KRPHPDGH�
VQDFNV��HYHQ�JOXWHQ�IUHH�IRU�6DUDK����*UHDW�RXWLQJ�ZLWK�JUHDW�JDOV��
3DUWLFLSDQWV��6DUDK�.LQJ��0R�&RXWDQW��/LFLD�0DFNH\��-XG\�7RZHU� 
 
+XQWHU�0WQ�)LUH�7RZHU�+LNH� �7XH��1RY����������0DXUHHQ�&RXWDQW 
-�7KLV�ZHHN�ZH�ILQDOO\�PDGH�LW�GRZQ�WR�+XQWHU�0RXQWDLQ�WR�FKHFN�D�
&DWVNLOOV�ILUH�WRZHU�RII�WKH�OLVW��7R�GR�WKH�$GLURQGDFN�0RXQWDLQ�&OXE�
)LUH�7RZHU�&KDOOHQJH�\RX�QHHG�WR�GR�DOO���&DWVNLOOV�)LUH�7RZHUV�DQG�
���)LUH�7RZHUV�LQ�WKH�$GLURQGDFNV��,�FKRVH�WKH�ORQJ�ZD\�WR�GR�
LW���ORQJ�WR�JHW�WKHUH�GULYLQJ�DQG�WKH�ORQJHU�WUDLO�WR�FOLPE��EXW�LW
V�HDVL�
HU��:H�GLG�WKH�ORRS�RII�6SUXFHWRQ�5RDG�LQ�D�FORFNZLVH�GLUHFWLRQ��7KLV�
ZD\�LV�XS�D�ZLGH�WUDLO�WKDW�SDVVHV�D�FRRO�OHDQ-WR��D�ZDWHU�VRXUFH��DQG�
D�IHZ�ORRN�RXWV��$IWHU�VWRSSLQJ�DW�WKH�WRZHU�DQG�VKHOWHULQJ�RXW�RI�WKH�
ZLQG�RQ�WKH�FDELQ
V�SRUFK�IRU�OXQFK�ZH�FRQWLQXHG�DORQJ�WKH�ORRS�DQG�
GRZQ��7KH�KLJKOLJKW�RQ�WKLV�VHFWLRQ�ZDV�WKH�:HVW�.LOO�ZDWHUIDOO�ZKLFK�
ZDV�DFWXDOO\���ZDWHUIDOOV�VLGH�E\�VLGH��6HH�SKRWR�JDOOHU\��*UHDW�GD\�
RXW�ZLWK�D�JUHDW�JURXS���DV�XVXDO��6RPH�RI�XV�KDG�D�ERQXV�RI�D�VWRS�
DW�0RPPD�%R\V�IRU�D�EXUJHU�DQG�D�YHU\�TXLFN�VWRS�DW�.DDWHUVNLOO�
)DOOV��3DUWLFLSDQWV��6XH�$WZHOO��0R�&RXWDQW��/HR�'HPHUV��-HQ�)HUULVV��
6XVLH�,PJUXWK��6WHYH�0DFNH\��0HJDQ�0F/DXJKOLQ��.DWKL�1REOH�� 

.DUHQ�3URYHQFKHU��-LP�6FKQHLGHU��/DXUD�:D\QH� 
 
3ROH�+LOO�3RQG�*RGZLQ�3UHVHUYH� �7XH��1RY�����������0DXUHHQ�
&RXWDQW 
-�,�ZDVQ
W�VXUH�LI�ZH�FRXOG�JHW�WR�WKH�WUDLOKHDG�IRU�WKH�*RGZLQ� 
3UHVHUYH�DIWHU�WKH�+DOORZHHQ�VWRUP�GDPDJHG�WKH�URDG��EXW�WKH� 
SUREOHPV�ZHUH�EH\RQG�ZKHUH�ZH�QHHGHG�WR�JR��,W�ZDV�D�VPDOO�JURXS�
IRU�D�FROG�GD\��,W�ZDV�ILQH�ZKHQ�ZH�ZHUH�PRYLQJ��EXW�ZKLOH�RQ�WKH�WZR�
ORRNRXWV��RQH�RQ�WKH�*RGZLQ�3UHVHUYH�DQG�RQH�RQ�WKH�3ROH�+LOO�3RQG�
3UHVHUYH���LW�ZDV�D�ELW�WRR�FKLOO\�LQ�WKH�ZLQG�WR�VWD\�ORQJ��3OXV��WKH�
FORXGV�REVFXUHG�PRVW�RI�/DNH�*HRUJH�VR�D�TXLFN�YLVLW�ZDV�ILQH��:H�
DOVR�YLVLWHG�3ROH�+LOO�3RQG�DQG�LW
V�DPD]LQJ�ZKDW�D�GLIIHUHQFH�D�FRX�
SOH�RI�ZHHNV�LQ�WKH�$GLURQGDFNV�FDQ�PDNH��7KLV�GD\�WKHUH�ZDV�D�WKLQ�
OD\HU�RI�LFH�ZKHQ�MXVW�D�OLWWOH�RYHU�D�ZHHN�EHIRUH�,�ZDV�WKHUH�DQG�WDN�
LQJ�SLFWXUHV�RI�WKH�IDOO�IROLDJH�UHIOHFWHG�LQ�WKH�SRQG��%HDXWLIXO�LQ�DQ\�
VHDVRQ��3DUWLFLSDQWV��6FRWW�$QGHUVRQ��-D\QH�%RXGHU��0R�&RXWDQW��
1DQF\�&URVE\��1HDO�9DQ�'RUVWHQ��SOXV�,�PDGH�WKLV�D�GRJ�KLNH�VR�
&KDUOLH�DQG�5LSOH\�MRLQHG�XV�� 
 
&DWVNLOO������-�6XJDUORDI�DQG�3ODWHDX� �6DW��1RY�����������$PDQ�
GD�*RPH] 
-�,�ZLOO�OHDG�PRUH�&DWVNLOO�KLNHV�LQ�WKH�FRPLQJ�\HDU��6R�ZH�GLG�D�WUDY�
HUVH�DQG�VWDUWHG�ZLWK�3ODWHDX��,W�ZDV�FROG�VWDUW�ZLWK�VRPH�ZLQG�ZLWK�
JUHDW�FRQYHUVDWLRQ�WKH�ZKROH�GD\��7KH�VXQ�IHOW�DPD]LQJ�DV�ZH�HQ�
MR\HG�OXQFK�RQ�6XJDUORDI��:H�GLGQ
W�QHHG�VSLNHV�DV�WKHUH�ZDV�YHU\�
OLWWOH�WR�QR�LFH��3DUWLFLSDQWV��$PDQGD�*RPH]��'RXJ�)LVK��0,NH�DQG�
0DU\DQQH�%DGDJOLDFFD� 
 
%ODFN�0RXQWDLQ� 6XQ��1RY�����������-LP�=Z\QHQEXUJ�DQG�-HQ�
)HUULVV�  
-�:H�HQMR\HG�D�GD\OLJKW�PHHWLQJ�WLPH�RI��DP�DW�3DQHUD�%UHDG�3DUN�
LQJ�ORW��:H�KDG�D�SOHDVDQW�GULYH�WKURXJK�:KLWHKDOO�WKHQ�QRUWK�RQ�����
WR�5RXWH���WRZDUGV�+XOHWWV�/DQGLQJ��WKHQ�OHIW�RQWR�3LQH�%URRN�5RDG�
WR�WKH�WUDLOKHDG��:H�VWDUWHG�KLNLQJ�DURXQG��DP��%OXH�VN\�GD\��PLOG�
WHPSHUDWXUHV��MXVW�DQ�HQMR\DEOH�KLNH��:H�UHDFKHG�WKH�WUDLO�LQWHUVHF�
WLRQ�E\�����DP������PLOHV�WR�WKH�VXPPLW��$W�������ZH�ZHUH�DW�WKH�VXP�
PLW��DQG�WKH�YLHZV�ZHUH�DPD]LQJ��:H�KDG�D�JURXS�VXPPLW�SKRWR�DW�
��DP��:H�GHVFHQGHG�GRZQ�WKH�%ODFN�0RXQWDLQ�3RQG�WUDLO��WKHQ�ZHUH�
RYHU�WR�/DSODQG�3RQG�E\�QRRQ��7KH�LFH�VRXQG�IURP�WKH�WKHUPDO�H[�
SDQVLRQ�ZDV�VRPHWKLQJ�WR�H[SHULHQFH��$W�ILUVW�\RX�WKRXJKW�LW�ZDV�D�
SODQH�RU�KHOLFRSWHU��:H�IROORZHG�WKH�0LOOPDQ�3RQG�WUDLO�DQG�HQFRXQ�
WHUHG�VHYHUDO�EHDYHU�SRQGV��:H�ZHUH�EDFN�DW�WKH�WUDLOKHDG�E\��SP��$�
MR\RXV�FHOHEUDWLRQ�DW�6WHZDUWV�ZLWK�KRW�IXGJH�VXQGDHV��WKDQN�\RX�
0DUN��3DUWLFLSDQWV��-RH�%DEFRFN��-HQ�)HUULVV��.DUHQ�3URYHQFKHU��
0DUN�6H\PRXU��0LNH�'H�6ROLR��$QWKRQ\�6]PXO��-LP�=Z\QHQEXUJ� 
 
+XUULFDQH�0WQ� �7KX��1RY�����������0DXUHHQ�&RXWDQW 
-�7KH�WUDLO�ZDV�SDFNHG�GRZQ�VQRZ�DQG�WKH�WHPSHUDWXUHV�ZHUH�LQ�WKH�
��V�ZLWK�QR�ZLQG��:H�KLNHG�XS�LQ�LQWHUPLWWHQW�FORXGV�DQG�VXQ��EXW�RQ�
WKH�ZD\�GRZQ�ZH�ZHUH�LQ�D�FORXG�WKH�ZKROH�WLPH��:H�QHHGHG�RXU�
PLFURVSLNHV�DQG�FDUULHG�RXU�VQRZVKRHV�MXVW�LQ�FDVH��7KH�WUHHV�ZHUH�
FRYHUHG�LQ�LFH�DQG�VQRZ�DQG�LW�ZDV�DPD]LQJO\�EHDXWLIXO��,�KDG�WR�NHHS�
VWRSSLQJ�WR�WDNH�SLFWXUHV��2QFH�ZH�JRW�WR�WKH�WRS�ZH�DFWXDOO\�FDPH�
RXW�DERYH�WKH�FORXGV�WKDW�ZHUH�FRYHULQJ�WKH�ZKROH�YDOOH\�XS�WR�DERXW�
�����IHHW��,W�ORRNHG�OLNH�D�EODQNHW�RI�FORXGV�HYHU\ZKHUH�ZLWK�MXVW�WKH�
PRXQWDLQ�WRSV�DSSHDULQJ�KHUH�DQG�WKHUH��6HH�WKH�SKRWR�JDOOHU\��,W�
ZDVQ
W�H[DFWO\�SHDFHIXO�RQ�WRS��WKRXJK��'(&�VHDVRQDO�VWDII�DQG�WKH�
/DQG�0DQDJHU�IRU�WKH�DUHD�ZHUH�FXWWLQJ�XS�ROG�SLHFHV�RI�WKH�ILUH�WRZ�
HU�WKDW�ZHUH�UHSODFHG�DQG�ORDGLQJ�WKHP�LQWR�KXJH�EDJV�WKDW�ZLOO�EH�DLU�
OLIWHG�RII�WKH�PRXQWDLQ�VRRQ��7KH\�ZHUH�OXFN\�WKDW�WKH�FORXGV�ZHUH�
MXVW�EHORZ�XV�DQG�WKH�VXQ�ZDV�ZDUPLQJ�XS�WKH�DLU�RQ�WRS��/XFNLO\�IRU�
XV��WKH\�ZHUH�DOPRVW�GRQH�E\�WKH�WLPH�ZH�JRW�WKHUH��0HJ�DQG�,�YHQ�
WXUHG�XS�LQWR�WKH�WRZHU��ZKLFK�KDV�D�QHZ�URRI��D�VRODU�SDQHO��DQG�
PD\EH�D�ZHDWKHU�VWDWLRQ"�,
P�QRW�VXUH�ZKDW�WKH�ER[�ZDV��$IWHU�HQMR\�
LQJ�OXQFK��ZH�KHDGHG�GRZQ�LQWR�WKH�FORXGV��3DUWLFLSDQWV��0R�&RXWDQW��
&DURO\Q�-DVNHW��0HJDQ�0F/DXJKOLQ��'DYH�5RHJHU�� 
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&KDSWHU�3URJUDPV�DQG�0HHWLQJV�DUH�KHOG�
PRQWKO\��DOWHUQDWLQJ�IDFLOLWLHV�EHWZHHQ�*OHQV�
)DOOV�DQG�6DUDWRJD�6SULQJV��%ULHI�GLUHFWLRQV�
DUH�EHORZ��0RUH�GHWDLOHG�LQIRUPDWLRQ�DQG�
PDSV�FDQ�EH�IRXQG�RQ�WKH�&KDSWHU�:HE�
SDJH��ZZZ�DGN-JIV�RUJ� 
 
:HVOH\�+HDOWK�&DUH�&HQWHU� 
����/DZUHQFH�6WUHHW��6DUDWRJD�6SULQJV��
1<�����������-������ 
 
)URP�WKH�6RXWK��5RXWH���1RUWK�� 
 
/()7�RQWR�&+85&+�675(7��5,*+7�RQWR�
/$:5(1&(����)URP�WKH�1RUWK��(;,7����RII�
RI�WKH�1RUWKZD\��5,*+7�RQWR�5287(����
6RXWK��&RQWLQXH�RQWR�9$1�'$0�675((7��
5,*+7�RQWR�/$:5(1&(�675((7� 

 
*OHQV�)DOOV�&UDQGDOO�/LEUDU\� 
&RUQHU�RI�*OHQ�DQG�6RXWK�6WUHHWV 
+ROGHQ�5RRP���QG�IORRU�RI��OLEUDU\��� 
 
)URP�([LW�����%URDG�LQWR�6RXWK�WR�*OHQ�
6WUHHW��� 
 
/DNH�*HRUJH�$'.�+HDGTXDUWHUV���(;,7�
���RI�WKH�1RUWKZD\��7XUQ�:(67�RQWR�
5287(��1�6RXWK��$'.�LV�RQ�WKH�/()7� 
 
6DUDWRJD�6SULQJV�3XEOLF�/LEUDU\��+HQU\�
6WUHHW���6DUDWRJD�6SULQJV��1<�����������-
����� 
 
)URP�1RUWKZD\��,-�����7DNH�([LW����RQWR� 
5RXWH��3�1RUWK��8QLRQ�$YHQXH���3URFHHG�
����PLOHV��SDVW�WKUHH�WUDIILF�OLJKWV�WR�������������� 

 
7-MXQFWLRQ��5,*+7�RQWR�&,5&8/$5�
675((7�WR�WKH�ILUVW��WUDIILF�OLJKW��/()7�RQWR�
635,1*�675((7�IRU�WZR�EORFNV���5,*+7�
RQWR�3XWQDP�6WUHHW�IRU�����EORFNV���7KHUH�LV�
SXEOLF�SDUNLQJ�KHUH�DOVR���7KH�OLEUDU\�SDUN�
LQJ�ORW�LV�RQ�WKH�ULJKW��7KHUH�LV�D�WZR-KRXU�
SDUNLQJ�OLPLW�� 
 
· )URP�5RXWH���DQG�5RXWH���� 
5RXWH���DQG�5RXWH����FRQYHUJH�WR�EHFRPH�
WKH�PDLQ�VWUHHW��%URDGZD\��LQ�GRZQWRZQ�
6DUDWRJD�6SULQJV��)ROORZ�LQ�WR�GRZQWRZQ��
XS�WR�WKH�PDLQ�VWUHHW��7XUQ�RQWR�635,1*�
675((7��ULJKW�IURP�6RXWK�OHIW�IURP�1RUWK��
DW�WKH�FRUQHU�RI�&RQJUHVV�3DUN��/()7�RQ�WKH�
ILUVW�VWUHHW�RQWR�3XWQDP��3DUNLQJ�DV�GH�
VFULEHG��DERYH�� 

2XWLQJV�,QVWUXFWLRQV����)RU��PRUH��LQIRUPDWLRQ�VHH�³&KDSWHU�+DQGERRN´��RQ�RXU�ZHEVLWH¶V�&KDSWHU�/LQNV 

6LJQ�8S 
 
&RQWDFW�WKH�2XWLQJ�/HDGHU�DW�OHDVW�WZR�GD\V��SUHIHUDEO\�D�ZHHN���EHIRUH�WKH�
DFWLYLW\�VR�KH�VKH�FDQ�H[SODLQ�WKH�FDSDELOLWLHV�UHTXLUHG�DQG�WR�GHWHUPLQH�WKH�
QXPEHU�DWWHQGLQJ��)DLOXUH�WR�FDOO�PD\�UHVXOW�LQ�QRW�NQRZLQJ�DERXW�FDQFHOOD�
WLRQV��UHVFKHGXOHG�GHSDUWXUHV��HWF��*XHVWV�DUH�DOZD\V�ZHOFRPH��EXW�PXVW�
DOVR�UHJLVWHU��3/($6(�EH�FRQVLGHUDWH�ZKHQ�VLJQLQJ�XS�IRU�D�WULS��$GYLVH�WKH�
OHDGHU�LI�\RX�FDQQRW�PDNH�D�WULS�VR�DV�QRW�WR�LPSDFW�RWKHUV¶�SODQV��7ULSV�
:,//�%(�&$1&(//('�LI�PLQLPXPV�DUH�QRW�PHW��WKHUHE\�DIIHFWLQJ�DOO�
SDUWLHV��)RU�VDIHW\��WKH�0,1,�080�QXPEHU�IRU�2XWLQJV�LV����SHRSOH��LQFOXGLQJ�
WKH�OHDGHU����LQ�ZLQWHU���3DQHUD�%UHDG�LV�WKH�PHHWLQJ�VSRW�XQOHVV�RWKHUZLVH�
QRWHG�LQ�WKH�WULS�GHVFULSWLRQ��%H�WKHUH�DQG�UHDG\�WR�GHSDUW�DW�WKH�SRVWHG�WLPH�
�GLUHFWLRQV�EHORZ�� 
 
0HHWLQJ�3ODFH�,QIRUPDWLRQ�-�3DQHUD�%UHDG 
 
1RUWKZD\�3OD]D������5RXWH����4XHHQVEXU\��1<����-������ 
��)URP�1257+:$<��,-����7DNH�([LW����DQG�JR�HDVW�RQ�$9,$7,21��
48$.(5�5RDG��)ROORZ�����PLOHV�WR�5287(���*/(1�675((7� 
7XUQ�1RUWK��/()7��RQWR�5287(����WKHQ�ULJKW�DW�WKH�OLJKW�LQWR�WKH�1257+�
:$<�3/$=$��7KHQ�WDNH�D�OHIW�DW�WKH�IRXU-ZD\�VWRS��DQG�SDUN�LQ�IURQW�RI�
3DQHUD�%UHDG� 
 
7UDYHO�,QIRUPDWLRQ�&DU�3RROV 
 
:H�HQFRXUDJH�FDUSRROLQJ�WR�WUDLOKHDGV�IRU�ERWK�HQYLURQPHQWDO�DQG�SUDFWLFDO�
UHDVRQV��OLPLWHG�WUDLOKHDG�SDUNLQJ��DQG�PD\�DOWHU�PHHWLQJ�ORFDWLRQV�GXH�WR�
GHVWLQDWLRQ�RU�SDUWLFLSDQWV��,I�\RX�DUH�DEOH��LWµV�KHOSIXO�WR�RIIHU�WR�GULYH�\RXU�
YHKLFOH��,I�\RX�DUH�D�SDVVHQJHU��FRQVLGHU�FXUUHQW�IXHO�SULFHV��WUDYHO�PLOHV�DQG�
QXPEHU�RI�SDVVHQJHUV�ZKHQ�FRQWULEXWLQJ�\RXU�IDLU�VKDUH�WR�WKH�GULYHU�� 
 
3DUWLFLSDWLRQ�*XLGHOLQHV 
 
/HDGHUV�DUH�UHVSRQVLEOH�WR�HYDOXDWH�LQWHUHVWHG�SDUWLHV¶�ILWQHVV�IRU�WKDW�RXW�
LQJ��UHYLHZ�VSHFLILF�JXLGHOLQHV��DQG�OHDG�WKH�WULS��7KH\�DUH�QRW�SDLG�JXLGHV��
EXW�YROXQWHHUV��3DUWLFLSDQWV�DUH�DVNHG�WR�FRRSHUDWH�DQG�UHVSHFW�WKHLU�DXWKRU�
LW\�DQG�GHFLVLRQV��,V�WKLV�WKH�ULJKW�2XWLQJ�IRU�\RX"�)RU�WKRVH�QRW�H[SHUL�
HQFHG�LQ�VWUHQXRXV�WULSV��LW�LV�EHVW�WR�EHJLQ�ZLWK�VRPHWKLQJ�HDVLHU�DQG�ZRUN�
\RXU�ZD\�XS��7KH�/HDGHU�ZLOO�DVVLVW�LQ�HYDOXDWLQJ�VNLOO�OHYHO�DQG�VXJJHVW�
DOWHUQDWLYH�RXWLQJV�LI�PRUH�DSSURSULDWH��)RU�WKH�VDIHW\�DQG�FRPIRUW�RI�DOO��
WKH�/HDGHU�KDV�WKH�GLVFUHWLRQ�WR�GHQ\�SDUWLFLSDWLRQ�LI�KH�VKH�IHHOV�
VRPHRQH�LV�QRW�D�JRRG�PDWFK�IRU�WKDW�WULS��%DVHG�RQ�WKH�H[SHFWDWLRQV�
DQG�VNLOOV�RI�WKH�HQWLUH�JURXS��/HDGHUV�PD\�KDYH�PRUH�IOH[LELOLW\�IRU�VRPH�
WULSV��VR�GHILQLWHO\�WDON�ZLWK�WKHP��'2�127�75<�675(18286�287,1*6�
81/(66�<28�+$9(�'21(�7+$7�$&7,9,7<�5(*8/$5/<��DQG�UHFHQWO\�
DQG�DUH�LQ�JRRG�VKDSH�DV�QHFHVVDU\�IRU�WKDW�RXWLQJ���$Q�$'.�/LDELOLW\�
:DLYHU�PXVW�EH�SURYLGHG�E\�WKH�/HDGHU�DQG�VLJQHG�E\�DOO�SDUWLFLSDQWV�EHIRUH�
WKH�WULS�EHJLQV��7KLV�LV�D�UHTXLUHPHQW�E\�$'.�+4��3DUHQWV�PXVW�VLJQ�IRU�
PLQRUV��1R�3HWV�DOORZHG�RQ�RXWLQJV�H[FHSW�ZKHUH�GHVLJQDWHG�LQ�WKH�GH�
VFULSWLRQ� 
 

'RJV 
 
3DUWLFLSDQWV�LQ�&KDSWHU�RXWLQJV�ZLOO�EH�DOORZHG�WR�EULQJ�WKHLU�GRJV�RQ�RXWLQJV�
LQ�WKH�IROORZLQJ�FLUFXPVWDQFHV������WKH�RXWLQJ�KDV�EHHQ�GHVLJQDWHG�E\�WKH�
RXWLQJ�OHDGHU�DV�D�³GRJ�RXWLQJ´�DQG�ZKLFK�KDV�EHHQ�SXEOLFL]HG�DV�VXFK��RU�
����WKH�RXWLQJ�OHDGHU�PD\�EULQJ�KLV�KHU�GRJ��WKDW�KDV�QRW�EHHQ�GHVLJQDWHG�DV�
D�³GRJ�RXWLQJ�´�LI�WKH�QRWLFH�RI�WKH�RXWLQJ�GLVFORVHV�WKDW�WKH�OHDGHU�ZLOO�EH�
GRLQJ�VR��$OO�GRJV�RQ�&KDSWHU�RXWLQJV�ZLOO�EH�NHSW�RQ�D�OHDVK�DW�DOO�WLPHV� 
 
+LNLQJ�1HHGV�3UHSDUDWLRQ�(TXLSPHQW 
 
%ULQJ�WUDLO�IRRG�DQG�SOHQW\�RI�ZDWHU�RQ�$//�KLNHV��&ORWKLQJ�PDGH�RI�3RO\HV�
WHU�EOHQGV��SRODUJXDUG�RU�ZRRO�DUH�UHFRPPHQGHG�DV�WKH\�UHWDLQ�ZDUPWK�
HYHQ�ZKHQ�ZHW��—�SOHDVH�GR�QRW�ZHDU������FRWWRQ�FORWKLQJ��,W�LV�DOVR�ZLVH�
WR�EULQJ�UDLQJHDU��2WKHU�SDFN�HVVHQWLDOV��FRPSDVV�DQG�PDS��KHDGODPS�
IODVKOLJKW��ILUVW�DLG�NLW��KDW��JORYHV��DQG�H[WUD�VRFNV��$GLURQGDFN�ZHDWKHU�FDQ�
DQG�GRHV�FKDQJH�VXGGHQO\��'RQ¶W�WUXVW�WKH�IRUHFDVW�RU�WKH�VN\�EDVHG�RQ�WKH�
VWDUW�RI�WKH�GD\��%H�SUHSDUHG� 
 
5DWLQJV 
 
6SHFLDO�:LQWHU�1HHGV 
 
,Q�DGGLWLRQ�WR�WKH�SUHSDUDWLRQ�HTXLSPHQW�PHQWLRQHG�DERYH��ZLQWHU�UHTXLUHV�
VRPH�(;75$�SODQQLQJ��/RRN�IRU�VSHFLDO�QRWHV�LQ�WKH�2XWLQJ�GHVFULSWLRQ�DQG�
GLVFXVV�ZLWK�WKH�/HDGHU��'HSHQGLQJ�RQ�FRQGLWLRQV��SDUWLFLSDQWV�FDQ�H[SHFW�
WR�EULQJ�6QRZ�6KRHV�DQG�&UDPSRQV��%ULQJ�ORWV�RI�:DWHU��'HK\GUDWLRQ�
FRPHV�HDVLHU�LQ�WKH�ZLQWHU�DQG�ZH�IHHO�LWV�HIIHFWV�ODWHU�����XVXDOO\�$)7(5�WKH�
IDFW��%H�ZLVH�ZLWK�(PHUJHQF\�&ORWKLQJ��%ULQJ�DQ�H[WUD�ZRRO�SRO\SUR�KDW��
PLWWHQV�DQG�VRFNV��9HQWHG�6KHOO�SDQWV��MDFNHWV�DQG�PLWWHQV�DUH�FRPPRQO\�
XVHG�ZLWK�ZDUP�OD\HUV�EHQHDWK�� 
 
 
5DWLQJ�(IIRUW��/HYHO���(OHYDWLRQ�*DLQ��IHHW����0LOHV������7LPH��KRXUV� 
$���9HU\�6WUHQXRXV������������������������������������������������������� 
$����6WUHQXRXV����������������������������������������������-����������������-�� 
%���0RGHUDWHO\�6WUHQXRXV���������������������������-����������������-� 
%����0RGHUDWH�����������������������������������������������-�����������������-� 
&���)DLUO\�(DV\��������������������������������������������-�����������������-� 
&����(DV\��������������������������������8QGHU�����������8QGHU���������8QGHU�� 
���'HVFULSWLRQV�DUH�RQO\�W\SLFDO�DQG�FDQ�YDU\� 
 
%HFRPH�DQ�2XWLQJV�/HDGHU 
$VN�DQ\�&KDSWHU�/HDGHU�IRU�GHWDLOV��2IIHU�WR�&R-OHDG�WR�JHW�WKH�H[SHULHQFHµ��
:HµUH�DOZD\V�ORRNLQJ�IRU�QHZ�OHDGHUV�WR�KHOS�VKDUH�WKH�IXQ�ZKLOH�ILOOLQJ�LQ�WKH�
FDOHQGDU��1HZ�IDFHV�RIIHU�PRUH�YDULHG�RXWLQJV�ZKLOH�VKDULQJ�SHUVRQDO�IDYRU�
LWH�GHVWLQDWLRQV��&RQWDFW�WKH�2XWLQJV�&KDLUV�RQ�SDJH���IRU�PRUH�LQIRUPDWLRQ�� 

3URJUDPV�DQG�0HHWLQJ�'LUHFWLRQV 
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5HPLQGHU���3OHDVH�LQFOXGH�\RXU��H-PDLO�
DGGUHVV�ZKHQ�UHQHZLQJ�PHPEHUVKLS� 

32670$67(5��&217$,16�'$7('�0$7(5,$/� 
3/($6(�'(/,9(5�352037/<��7+$1.�<28� 

�� 
��$UH�\RX�PRYLQJ" 
 
,I�\RX�DUH�PRYLQJ��<RX�PD\�FDOO�
+HDGTXDUWHUV�DW����-���-������� 
 
7KH�&KDSWHU��UHFHLYHV�DOO�LWV�PDLOLQJ�
ODEHOV�DQG�PHPEHUVKLS�OLVWV�IURP�WKH�
&OXE��� 
 
7KHUHIRUH��DQ\�FKDQJH�RI�DGGUHVV�
QHHG�127�EH�VHQW�WR�WKH�&KDSWHU�� 
2QH�FDOO�WR�WKH�&OXE�LV�DOO�\RX�QHHG� 

�&KHSRQWXF�)RRWQRWHV� 
����������� 
��*OHQV�)DOOV�-�6DUDWRJD�&KDSWHU�$GLURQGDFN�0RXQWDLQ�&OXE 
��3�2��%R[������ 
��*OHQV�)DOOV��1HZ�<RUN���������� 
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