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�B�C�*�Yʭ]� 

�IBB�Cd  

 

7RQLJKW�ZH�WDNH�RQ�%DWK�&LW\��LQ�WKH�)$�<RXWK�&XS�DQG�ZH�JR�LQWR�WKH�
JDPH�RQ�D�UXQ�RI�JRRG�IRUP�DIWHU�ZLQQLQJ�RXU�ILUVW�WZR�FRPSHWLWLYH�JDPHV�RI�
WKH�QHZ�VHDVRQ� 

6LQFH�WKH�HQG�RI�ODVW�VHDVRQ�WKHUH�KDYH�EHHQ�VRPH�FKDQJHV�WR�RXU�
SHUVRQQHO��ZLWK�VRPH�SOD\HUV�DQG�VWDII�OHDYLQJ�� 
 
7KH�HPSKDVLV�GXULQJ�ORFNGRZQ�ZDV�RQ�UHFUXLWPHQW��EULQJLQJ�LQ�WKH�ULJKW�
W\SH�RI�SOD\HU�WKDW�ZDV�JRLQJ�WR�LPSURYH�WKH�VWDQGDUG�RI�WKH�VTXDG�DQG�WKH�
ULJKW�VRUW�RI�SOD\HU�WR�EX\�LQWR�WKH�SKLORVRSK\�ZH�DUH�WU\LQJ�WR�FUHDWH�� 
 
%\�WKH�WLPH�ZH�FRXOG�UHJURXS�LQ�-XO\��ZH�KDG�WKH�SOD\HUV�ZH�ZHUH�ORRNLQJ�
IRU�DQG�ZH�KDG�D�QHZ�FRDFK�LQ�0DWW�/LGGLDUG�WR�MRLQ�XS�ZLWK�PH�DQG�&UDLJ�
'DUNLQ�� 
 
'XULQJ�SUH-VHDVRQ�WKH�SOD\HUV�ZHUH�SXW�WKURXJK�WKHLU�SDFHV�DQG�FKDOOHQJHG�
WR�SXW�WKH�SKLORVRSK\�LQWR�SUDFWLFH��*DPHV�DJDLQVW�DGXOW�WHDPV�DQG�WKH�EHVW�
8��V�WHDPV�LQ�WKH�FRXQW\�–�WKRVH�DVVRFLDWHG�ZLWK�DFDGHPLHV��OLNH�)RUHVW�
*UHHQ�5RYHUV�8��V�DQG�&KHOWHQKDP�7RZQ�8��V�-�ZHUH�WKHQ�DUUDQJHG�WR�
SUHSDUH�WKH�SOD\HUV�IRU�WKH�QHZ�VHDVRQ� 
 
7KH�HDUO\�VLJQV�DUH�YHU\�SURPLVLQJ�DQG�HYHU\RQH�LQYROYHG�ZLOO�FRQWLQXH�WR�
GHYHORS��WR�KHOS�XV�DFKLHYH�RXU�JRDOV��LQ�ZKDW�FRXOG�EH�D�YHU\�VXFFHVVIXO�
VHDVRQ� 
 
7RQLJKW¶V�JDPH�ZLOO�EH�RXU�ELJJHVW�WHVW�VR�IDU��EXW�ZH�ZLOO�DWWDFN�WKH�JDPH�
ZLWK�ORWV�RI�HQHUJ\�DQG�SOD\�H[SDQVLYH�IRRWEDOO�� 
 
$V�LQGLYLGXDOV�ZH�KDYH�WDUJHWV�DQG�ZH�DOVR�KDYH�
WHDP�WDUJHWV��$V�D�FROOHFWLYH�LI�ZH�DOO�GR�RXU�SDUW�DQG�
FRQWULEXWH�ZH�VKRXOG�EH�LQ�IRU�DQ�H[FLWLQJ�JDPH� 
 
7KDQN�\RX�IRU�\RXU�VXSSRUW�WKLV�HYHQLQJ� 
 
-�0LNH�3DOPHU 





���0dIYʭ]� 

�IBB�Cd  

 

:HOFRPH�WR�HYHU\RQH�YLVLWLQJ�*OHYXP�3DUN�WRGD\��IRU�WRQLJKW¶V�)$�<RXWK�&XS�WLH�
DJDLQVW�RXU�YLVLWRUV�IURP�%DWK�&LW\� 

7KLV�LV�WKH�FOXE¶V�VL[WK�VXFFHVVLYH�\HDU�LQ�WKH�FRPSHWLWLRQ�DQG�DOWKRXJK�ZH�KDYH�
UHFRUGHG�WZR�YLFWRULHV�LQ�RXU�FRPSHWLWLRQ�KLVWRU\��ERWK�KDYH�FRPH�DJDLQVW�WKH�VDPH�
FOXE��ZLWK�WKH�VHFRQG�ZLQ�RYHU�%LWWRQ�FRPLQJ�WZR�ZHHNV�DJR��LQ�D�ILUVW�DZD\�YLFWRU\��
DQG�VHWWLQJ�XS�WRQLJKW¶V�WLH�� 

7KH�ZLQ�DW�%LWWRQ�VDZ�ZKDW�ZDV�DOPRVW�FHUWDLQO\�RXU�EHVW�SHUIRUPDQFH�LQ�RXU�
FRPSHWLWLRQ�KLVWRU\�DQG�5XGL�0F.LQQRQ¶V�KDW-WULFN��DORQJVLGH�D�EUDFH�IRU�-DPHV�
6XQOH\�DQG�DQ�H[FHOOHQW�ILQLVK�IURP�$OH[�5RGHU��VDZ�XV�WKURXJK��GHVSLWH�FRQFHGLQJ�
WZR�SHQDOWLHV�DQG�JLIWLQJ�WKH�RSSRVLWLRQ�DQRWKHU�JRDO� 

,Q�KLV�DUWLFOH��0LNH�TXLWH�FRUUHFWO\�UHIOHFWV�RQ�WKH�VWUHQJWK�RI�SOD\HU�UHFUXLWPHQW�RYHU�
WKH�ORFNGRZQ�SHULRG�DQG�FUHGLW�JRHV�WR�KLP�DQG�DOO�LQYROYHG�LQ�WKH�8��V�VHW-XS�IRU�
WKHLU�ZRUN�LQ�WKDW�DUHD��7KDW�WKUHH�RI�WKHVH�ODGV�DUH�DOUHDG\�SXVKLQJ�IRU�UHJXODU�ILUVW�
WHDP�IRRWEDOO�VD\V�PXFK�DERXW�WKH�ZRUN�0LNH�DQG�RWKHUV�KDYH�EHHQ�GRLQJ� 

7KH�8QGHU���V�KDYH�VWDUWHG�WKH�VHDVRQ�ZHOO�ZLWK�D���-��ZLQ�IROORZLQJ�WKHLU�)$�
<RXWK�&XS�ZLQ��DQG�WKHUH�LV�D�YHU\�SRVLWLYH�YLEH�LQ�WKH�JURXS�RI�ODGV�0LNH�KDV�
DVVHPEOHG�WKLV�VHDVRQ��7KDW�ERGHV�ZHOO�IRU�WKH�IXWXUH�EXW�%DWK�&LW\�ZLOO�SURYLGH�
WKHP�ZLWK�WKHLU�VWHUQHVW�WHVW��WR�GDWH��,�VXVSHFW��VR�H[SHFW�D�FRPSHWLWLYH�IL[WXUH� 

:KDWHYHU�WKH�RXWFRPH��,�VLQFHUHO\�KRSH�WR�VHH�WKH�JDPH�SOD\HG�LQ�WKH�ULJKW�VSLULW��
VR�WKDW�LW�LV�HQMR\DEOH�IRU�HYHU\RQH�KHUH�WR�ZDWFK� 

2QH�ELJ�WKDQN�\RX�WR�RXU�8��V�PDLQ�VSRQVRU��-/(�$XWRV��ZKR�KDYH�EHHQ�D�
WUHPHQGRXV�VXSSRUW�WR�WKH�FOXE�RYHU�WKH�SDVW�\HDU�RU�VR��:LWKRXW�WKDW�VRUW�RI�
VXSSRUW�LW�EHFRPHV�LQFUHGLEO\�GLIILFXOW�WR�UXQ�DV�PDQ\�WHDPV�DV�ZH�GR�DW�7XIIOH\�
5RYHUV�DQG�,�ZDQWHG�WR�WDNH�WKLV�RSSRUWXQLW\�WR�DFNQRZOHGJH�WKHLU�EDFNLQJ�IRU�WKH�
WHDP� 

,�ZLVK�DOO�VSHFWDWRUV�DQG�RXU�YLVLWRUV�D�SOHDVDQW�YLVLW�WR�*OHYXP�3DUN�DQG�D�VDIH�
MRXUQH\�KRPH��7KDQN�\RX�IRU�\RXU�VXSSRUW� 
 

    �XSWKHURYHUV� 



)257+&20,1*�*$0(6�$7�*/(980�3$5. 

:H�KDYH�TXLWH�D�IHZ�JDPHV�FRPLQJ�XS�DW�*OHYXP�3DUN�LQ�WKH�QH[W�FRXSOH�RI�
ZHHNV� 

6DWXUGD\�����6HSWHPEHU��������SP� 

8KOVSRUW�+HOOHQLF�/HDJXH��'LYLVLRQ�7ZR��:HVW� 

'HYHORSPHQW�6TXDG�Y�1HZHQW�7RZQ�5HVHUYHV 
 

0RQGD\�����6HSWHPEHU�����������SP� 

&KHOWHQKDP�)ORRGOLW�<RXWK�/HDJXH 

8��V�Y�1HZHQW�7RZQ�8��V 
 

7XHVGD\�����6HSWHPEHU�����������SP� 

8KOVSRUW�+HOOHQLF�/HDJXH��3UHPLHU�'LYLVLRQ 

)LUVW�;,�Y�$UGOH\�8QLWHG 
 

6DWXUGD\����2FWREHU��������SP�� 

8KOVSRUW�+HOOHQLF�/HDJXH��'LYLVLRQ�7ZR��:HVW� 

'HYHORSPHQW�6TXDG�Y�)DLUIRUG�7RZQ�5HVHUYHV 
 

0RQGD\����2FWREHU�����������SP� 

&KHOWHQKDP�)ORRGOLW�<RXWK�/HDJXH 

8��V�Y�+HUHIRUG�3HJDVXV 



78))/(<�529(56�3/$<(5�352),/(6 
 
/RXLV�(YDQV��*RDONHHSHU 
$�FRPPDQGLQJ�ILUVW�\HDU�NHHSHU�ZKR�LV�QHZ�WR�WKH�VTXDG��+H�EULQJV�VRPH�JUHDW�
TXDOLWLHV�WR�WKLV�SRVLWLRQ�ZKLOH�KH�ORRNV�WR�JDLQ�VRPH�YDOXDEOH�H[SHULHQFH� 
 
$OH[�)XOIRUG��*RDONHHSHU 
2QH�RI�WKH�VHFRQG�\HDU�8��V��$OH[�KDV�MRLQHG�WKH�VTXDG�WKLV�VHDVRQ��8SRQ�KLV�DUUL�
YDO�KH�KDV�H[KLELWHG�QRWKLQJ�EXW�WKH�KLJKHVW�VWDQGDUGV�RI�KLPVHOI�DQG�KLV�WHDP�PD�
WHV��$�WRS�FRPPXQLFDWRU�ZKR�EULQJV�JUHDW�H[SHULHQFH� 
 
-DFN�&RSODQG��*RDONHHSHU 
$�ILUVW�\HDU�8����-DFN�KDV�DUULYHG�DW�7XIIOH\�5RYHUV�WKLV�VHDVRQ�DIWHU�UHWXUQLQJ�WR�
WKH�8.�IURP�6SDLQ��$�\RXQJ�DQG�KXQJU\�NHHSHU�ZKR�KDV�VKRZQ�JRRG�TXDOLWLHV�
VLQFH�KLV�DUULYDO�DW�WKH�FOXE� 
 
)LQOD\�.HQW��'HIHQFH 
6HFRQG�\HDU�8����)LQ�EULQJV�D�ORW�RI�KDUG�ZRUN�DQG�SDFH�WR�WKH�OHIW�KDQG�VLGH��
:RUNV�IRU�WKH�WHDP��VWRSSLQJ�JRDOV�DQG�VFRULQJ�WKHP�WRR��2QH�RI�WKH�VHQLRUV�LQ�WKH�
WHDP�KH�OHDGV�E\�H[DPSOH��$QRWKHU�SOD\HU�ZKR�KDV�IHDWXUHG�LQ�WKH�ILUVW�WHDP�
VTXDG� 
 
/DXULH�0F1DOO\��'HIHQFH��SLFWXUHG� 
)LUVW�\HDU�8����/DXULH�LV�D�KLJK�TXDOLW\�DQG�YHU\�FRQVLVWHQW�IXOO-EDFN��
$GGV�JUHDW�EDODQFH�WR�WKH�WHDP�DQG�ZRUNV�KDUG�ERWK�LQ�DQG�RXW�RI�
SRVVHVVLRQ��,QWHOOLJHQW�GHIHQGHU�DQG�SRWHQW�LQ�DWWDFNV��'HVHUYHG�KLV�
UHFHQW�FDOO-XS�WR�WKH�ILUVW�WHDP�VTXDG� 
 
6FRWW�1LFKROOV��'HIHQFH 
6HFRQG�\HDU�8����6FRWW�LV�QHZ�WR�WKH�WHDP�WKLV�VHDVRQ�DQG�KDV�ZRUNHG�KDUG�WR�
XQGHUVWDQG�WKH�VTXDG¶V�SKLORVRSK\��6WURQJ�LQ�WKH�DLU�DQG�GLIILFXOW�WR�JHW�SDVW��:DWFK�
RXW�IRU�KLV�GLDJRQDO�SDVV�DQG�EXUVWLQJ�UXQV�IURP�WKH�EDFN�� 
 
-DFRE�*HGGHV��'HIHQFH��SLFWXUHG� 
$OWKRXJK�KH�LV�D�ILUVW�\HDU�8����-DFRE�LV�D�QDWXUDO�ERUQ�OHDGHU�DQG�
FRORVVXV�DW�FHQWUH-EDFN��+H�KDV�DOUHDG\�EURNHQ�LQWR�WKH�ILUVW�WHDP�
DQG�KLV�DELOLW\�LV�SODLQ�WR�VHH��9HU\�VWURQJ�DQG�RUJDQLVHV�WKH�EDFN�
OLQH�WR�FUHDWH�D�VROLG�XQLW��2QH�WR�ZDWFK� 
 
+DUU\�:LOWVKLUH��0LGILHOG 
$QRWKHU�VHFRQG�\HDU�8����+DUU\�KDV�SURYHQ�KLPVHOI�DV�WKH�PRVW�YHUVDWLOH�SOD\HU�LQ�
WKH�VTXDG��+DV�SOD\HG�LQ�PLGILHOG��GHIHQFH�DQG�HYHQ�D�FOHDQ�VKHHW�LQ�JRDO�GXULQJ�D�
OHDJXH�IL[WXUH��+H�ZRUNV�KDUG�DQG�JHWV�RQ�ZLWK�WKH�MRE�LQ�KDQG� 
 
0DFNHQ]LH�:LOVRQ��0LGILHOG 
$OWKRXJK�D�VHFRQG�\HDU�8����0DF�LV�QHZ�WR�WKH�VTXDG�WKLV�VHDVRQ�DQG�EULQJV�D�
KDUG�ZRUNLQJ�HQJLQH�WR�WKH�FHQWUH�RI�WKH�SLWFK��$�JRRG�OLQN�EHWZHHQ�GHIHQFH�DQG�
DWWDFN��FDQ�FDXVH�SUREOHPV�ZLWK�KLV�VKRRWLQJ�IURP�RXWVLGH�WKH�ER[ 



 
-D\VRQ�:DWNLQV��0LGILHOG 
&DSWDLQ�WKLV�\HDU��-D\VRQ�KDV�SURYHG�KLV�LPSRUWDQFH�LQ�WKH�PLGGOH�RI�WKH�SLWFK��
%UHDNLQJ�GRZQ�WKH�RSSRVLWLRQ�DWWDFN�DQG�TXLFNO\�WXUQLQJ�LW�WR�7XIIOH\¶V�DGYDQWDJH��$�
UHJXODU�ODVW�VHDVRQ�DQG�ORRNV�WR�FRQWLQXH�KLV�TXDOLW\�GHYHORSPHQW�WKLV�VHDVRQ�DV�D�
VHQLRU��$�YHU\�VPDUW�SOD\HU� 
 
-DPHV�6XQOH\��0LGILHOG��SLFWXUHG� 
$QRWKHU�VHFRQG�\HDU�8����-DPHV�LV�D�UHDO�WDOHQW��$�SOD\HU�ZKR�OLNHV�WR�
SLFN�XS�WKH�EDOO�DQG�GULYH�LQWR�GDQJHURXV�DUHDV��'UDZLQJ�LQ�RSSRVLWLRQ�
SOD\HUV�WR�FUHDWH�VSDFH�IRU�KLV�WHDP�PDWHV��WKDW�KH�FDQ�H[SORLW�ZLWK�KLV�
UDQJH�RI�SDVVLQJ��$�WKUHDW�LQ�IURQW�RI�JRDO�DQG�DOUHDG\�FDOOHG�XS�WR�WKH�
ILUVW�WHDP�VTXDG� 
 
$\RPLGH�$MLEROD��0LGILHOG 
,Q�KLV�VHFRQG�VHDVRQ�ZLWK�WKH�8��V��<RPL�EULQJV�ORWV�RI�DELOLW\�WR�WKH�SLWFK��,QWHOOLJHQW�
IHHW�DQG�LV�DEOH�WR�ILQG�D�SDVV�WKDW�FDQ�XQORFN�GHIHQFHV��+HOSV�RXW�ZLWK�JRDOV�DQG�
ZLQQLQJ�IUHH�NLFNV�LQ�GDQJHURXV�DUHDV� 

&RQQRU�6WDOOH\��0LGILHOG 
2QH�RI�WKH�QHZHVW�SOD\HUV�LQ�WKH�VTXDG�DQG�D�ILUVW�\HDU�8����&RQQRU�KDV�DUULYHG�WKLV�
VHDVRQ�WR�FRQWLQXH�KLV�GHYHORSPHQW��$�FOHYHU�SOD\HU�ZKR�ILQGV�OLWWOH�DUHDV�RI�VSDFH�WR�
UHYLYH�WKH�EDOO�DQG�IHHG�WKH�DWWDFN��8VHV�WKH�EDOO�ZHOO�WR�PDLQWDLQ�WHDP�SURFHVVLRQ� 
 
-RVKXD�%LUG��)RUZDUG 
,Q�KLV�VHFRQG�VHDVRQ�DW�WKH�FOXE��-RVK�LV�D�GHFHSWLYHO\�TXLFN�DQG�KDV�WKH�VSHHG�WR�
WDNH�RQ�PRVW�SOD\HUV��$W�KLV�EHVW�ZKHQ�EHLQJ�GLUHFW�DQG�EHDWLQJ�KLV�PDQ�JHWWLQJ�KLV�
FURVVHV�LQ�WR�WKH�ER[��$�JRDO�VFRUHU�DQG�DVVLVW�FUHDWRU��&DOOHG�XS�WR�ILUVW�WHDP�ODVW�
VHDVRQ�DQG�VKRXOG�ORRN�WR�GR�WKH�VDPH�DJDLQ�LQ��������� 

$OH[�5RGHU��)RUZDUG 
$�QHZ�DGGLWLRQ�DQG�DQRWKHU�ILUVW�\HDU�8����$OH[�KDV�PDGH�D�YHU\�ELJ�LPSUHVVLRQ�DW�
7XIIOH\�5RYHUV�DOUHDG\��:RUNV�H[WUHPHO\�KDUG�RXW�RI�SRVVHVVLRQ�DQG�D�YHU\�WDOHQWHG�
ILQLVKHU��ZLWK�JUHDW�SDFH��6FRUHG�D�KDW-WULFN�IRU�WKH�7KLUGV¶�VTXDG�RQ�KLV�VHQLRU�IRRW�
EDOO�GHEXW� 

1DWKDQ�.D\��)RUZDUG 
6LJQHG�IRU�WKH���������VHDVRQ��1DWKDQ�KDV�DOUHDG\�VKRZQ�KLV�FDSDELOLWLHV�DQG�LV�D�
JHQXLQH�WHDP�SOD\HU��:RUNLQJ�KDUG�RXW�RI�SRVVHVVLRQ�WR�NHHS�WKH�SUHVV�KLJK�DQG�
ZLQQLQJ�WKH�EDOO�KLJK�XS�WKH�SLWFK��&UHDWLQJ�FKDQFHV�DQG�EHLQJ�GLUHFW�ZLWK�WKH�EDOO� 
 

5XGL�0F.LQQRQ��)RUZDUG��SLFWXUHG� 
5XGL�NQRZV�ZKHUH�WKH�JRDO�LV��+LJK�VWDQGDUGV��TXLFN�IHHW�DQG�LQWHOOL�
JHQW�DW�ILQGLQJ�GDQJHURXV�VSDFH��:RUNV�H[WUHPHO\�KDUG�DV�WKH�ILUVW�OLQH�
RI�GHIHQFH�WXUQLQJ�RXW�RI�SRVVHVVLRQ�WR�LQ�SRVVHVVLRQ���VW�WHDP�FDOO�XS�
DQG�KDV�DOUHDG\�PDGH�DQ�LPSDFW� 



.�¼¨-ã¯Á��×ç¯úʌ��Ø��¹�¨ÈØ�¨¯ó� 

*UDE�D�FXS�RI�WHD�DQG�VRPHWKLQJ�WR�HDW��WKHQ�VSHQG�WKH�ILYH�PLQXWHV�RI�\RXU�
KDOI-WLPH�EUHDN�WU\LQJ�WR�DQVZHU�WKHVH�TXHVWLRQV��$V�HYHU��WKHUH�LV�D�WKHPH�
DQG�IRU�WKLV�HGLWLRQ��ZH¶UH�ORRNLQJ�WR�IRFXV�RQ�SOD\HUV�ZKR¶YH�IHDWXUHG�LQ�WKH�
)$�<RXWK�&XS� 

���0DQFKHVWHU�8QLWHG�ZRQ�WKH���������FRPSHWLWLRQ��ZLWK�
VHYHUDO�RI�WKH�%XVE\�%DEHV�PDNLQJ�WKHLU�QDPH�LQ�WKDW�
\HDU¶V�FRPSHWLWLRQ��7KLV�PDQ�ZDV�RQH�RI�WKH�KHURHV�IRU�
8QLWHG��:KR�LV�KH" 

� 

 

���7HUU\�)HQZLFN��SLFWXUHG��SOD\HG�LQ�VLGH�WKDW�ZRQ�WKH�)$�
<RXWK�&XS�LQ������DQG�������EHIRUH�VHYHUDO�SOD\HUV�
JUDGXDWHG�WR�WKH�ILUVW�WHDP��OHDGLQJ�WKHP�WR�EH�GXEEHG�WKH�
³7HDP�RI�WKH�(LJKWLHV´��:KLFK�FOXE" 

 

 

���:KLFK�SOD\HU�ZRQ�WKH�<RXWK�&XS�IRU�KLV�FXUUHQW�FOXE�LQ�������EHIRUH�OHDYLQJ�
WR�SOD\�LQ�,WDO\�DQG�WKHQ�UHWXUQLQJ��LQ�D�ELJ�PRQH\�GHDO��LQ�����" 

 

���&KHOVHD�ZRQ�WKH�)$�<RXWK�&XS�IRU�D�ILIWK�VXFFHVVLYH�WLPH�LQ�������DV�WKH\�
GHIHDWHG�$UVHQDO��-��RYHU�WZR�OHJV��:KLFK�UHFHQW�(QJODQG�VTXDG�PHPEHU�
IHDWXUHG�LQ�WKH�ILUVW�RI�WKRVH�ILYH�FRQVHFXWLYH�ZLQV" 

 

����:KR�LV�WKLV�IDPRXV�PHPEHU�RI�WKH�&ODVV�RI���«
DOEHLW�VRPHRQH�ZKR�GLGQ¶W�PDNH�WKH�JUDGH�DW�
0DQFKHVWHU�8QLWHG" 

Xç¯ú��ÂÜô�ØÜʌʞɷʟ��çÂ��Â���ô�Ø�Üʗ�ʞɸʟ�d�ØØö�(�Âô¯�¹ʗ�ʞɹʟ�V�ç¼�VÈ©��ʗ�ʞɺʟ�Yç��Â�=È¨ãçÜ-

�­��¹ʗ�ʞɻʟ�YÈ��¯��]�ó�©�ʒ� 



3UHYLRXVO\�LQ�WKH�)$�<RXWK�&XS 
2XU�KLVWRU\�LQ�WKH�)$�<RXWK�&XS�LV�UHODWLYHO\�VKRUW�DQG�VZHHW�DQG�ZLWK�UHODWLYHO\�
OLPLWHG�VXFFHVV��ZKHQ�FRPSDUHG�WR�WKH�IRUWXQHV�RI�RXU�RSSRVLWLRQ�WRQLJKW��%DWK�
&LW\� 

2XU�YLVLWRUV�KDYH�D�PXFK�PRUH�LOOXVWULRXV�KLVWRU\�DQG�WKH\�ZHQW�DV�IDU�DV�WKH�
VHFRQG�URXQG�SURSHU�MXVW�ODVW�VHDVRQ��7KH\�DOVR�KDYH�D�PXFK�ORQJHU�KLVWRU\�LQ�
WKH�FRPSHWLWLRQ��ZLWK�DQG�VRPH�JORULRXV�YLFWRULHV��WR�ERRW��LQFOXGLQJ�D��-��ZLQ�
DJDLQVW�%LVKRS�6XWWRQ��LQ�������SUREDEO\�D�SDUWLFXODU�KLJKOLJKW� 

6R��KRZ�KDYH�ZH�IDUHG�LQ�SUHYLRXV�\HDUV" 

 

 

 

 

 

 

 

,Q�������ZH�PDGH�RXU�)$�<RXWK�&XS�GHEXW��ZLWK�FXUUHQW�ILUVW�WHDP�VTXDG�
PHPEHU�+HQU\�%LUNHWW�IHDWXULQJ�IRU�5RYHUV�LQ�D�GHIHDW�DJDLQVW�&LUHQFHVWHU�7RZQ� 

,Q�WKDW�WLH��'DQ�/DQGHU¶V���WK�PLQXWH�JRDO�SURYHG�WR�EH�D�UDUH�PRPHQW�RI�KRSH�LQ�
D��-��GHIHDW�DW�*OHYXP�3DUN� 

 

 

 

 

 

 

 

7KHQ��LQ�������ZH�KRVWHG�<DWH�7RZQ�DQG�ZHUH�WKXPSHG�E\�RXU�YLVLWRUV��DV�ZH�
FDSLWXODWHG�WR�D��-��GHIHDW��.DPHURQ�'L[¶V��WK�PLQXWH�JRDO�KDG�PDGH�LW��-���EXW�
WKDW�SURYLGHG�RQO\�D�WHPSRUDU\�PRPHQW�RI�MR\�LQ�D�JDPH�WKDW�ZDV�YHU\�PXFK�D�
GLIILFXOW�HYHQLQJ�IRU�WKH�5RYHUV�VTXDG� 



 

 

 

 

 

 

 

 

7ZHOYH�PRQWKV�ODWHU��ZH�KRVWHG�<DWH�7RZQ�DJDLQ��DQG�DQRWKHU�GHIHDW�IROORZHG��
DOEHLW�LQ�WKH�PRVW�DJRQLVLQJ�FLUFXPVWDQFHV��DV�WKH�YLVLWRUV�VFRUHG�WZLFH�LQ�WKH�
FORVLQJ�PRPHQWV�WR�VHL]H�D��-��YLFWRU\�WKDW�WRRN�WKHP�WKURXJK�WR�WKH�QH[W�VWDJH�
RI�WKH�FRPSHWLWLRQ��/XNH�7URNH�DQG�-DFN�(OOLV�KDG�SXW�5RYHUV�LQ�D�JRRG�SRVLWLRQ�
EHIRUH�WKH�ILQDO�FRPHEDFN�E\�<DWH� 

 

,Q������ZH�UHFRUGHG�D�ILUVW�HYHU�YLFWRU\��DV�ZH�VDZ�RII�WKH�FKDOOHQJH�RI�%LWWRQ�
$)&��LQ�D��-��VFRUHOLQH��ZLWK�JRDOV�IURP�-DFN�(OOLV��1LDOO�3ULGD\������5\OH\�0DFH�
DQG�.\OH�5RJHUV��DV�ZHOO�DV�DQ�RZQ�JRDO��SRZHULQJ�-DPLH�+\HWW¶V�VLGH�WR�D�
KLVWRULF�ZLQ��7KDW�VHW-XS�D�YLVLW�WR�6OLPEULGJH�LQ�WKH�QH[W�URXQG�DQG�DOWKRXJK�
1DWKDQ�&OLIW�VFRUHG�D�VHFRQG�PLQXWH�JRDO�WR�JLYH�5RYHUV�WKH�DGYDQWDJH��WKH�
YLVLWRUV�HYHQWXDOO\�UHFRUGHG�D��-��ZLQ�WKDW�HQGHG�RXU�)$�<RXWK�&XS�DVSLUDWLRQV�
IRU�DQRWKHU�VHDVRQ� 

 

 

 

 

 

 

7KHQ��ODVW�VHDVRQ��ZH�PDGH�D�WULS�WR�&LQGHUIRUG�7RZQ��LQ�ZKDW�ZDV�WR�SURYH�D�
GLVDSSRLQWLQJ�HYHQLQJ��ZLWK�1LDOO�3ULGD\¶V�WKLUG�)$�<RXWK�&XS�JRDO�DSSHDULQJ�WR�
JLYH�5RYHUV�D�FKDQFH�LQ�WKH�G\LQJ�PLQXWHV��RQO\�IRU�WKH�KRVWV�WR�VFRUH�D�ODWH��ODWH�
JRDO�DQG�UHFRUG�D��-��ZLQ�LQ�WKH�SURFHVV� 

7KLV�VHDVRQ¶V�FRPSHWLWLRQ�KDV�VWDUWHG�ZLWK�D��-��YLFWRU\��DW�%LWWRQ��VR�KHUH�LV�
KRSLQJ�IRU�DQRWKHU�VXFFHVV�WRQLJKW��:H�VHHP�WR�KDYH�EHWWHU�UHVXOWV�DJDLQVW�
WHDPV�ZKR�VWDUW�ZLWK�µ%¶« 
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