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/DWH�ZLQWHU�URRVWLQJ�NLWHV�–�.HQ�6DQGHUVRQ 
 
 
,Q�WKH�ODVW�LVVXH�RI�WKLV�1HZVOHWWHU�LW�ZDV�UHSRUWHG�WKDW��DIWHU�ZKDW�DSSHDUHG�WR�EH�D�QRUPDO�VWDUW�WR�
WKH�ZLQWHU�URRVW�VHDVRQ��WKLQJV�GLG�QRW�JR�VR�ZHOO�DIWHU�WKDW�ZLWK�UHJDUG�WR�URRVWLQJ�NLWH�QXPEHUV��
NLWHV�GLG�QRW�VHWWOH�LQ�DQ\�SDUWLFXODU�URRVWLQJ�ORFDWLRQ��PRYLQJ�DERXW�IURP�RQH�VLWH�WR�DQRWKHU�DQG��
WRWDO�QXPEHUV�ZHUH�GRZQ�RQ�SUHYLRXV�\HDUV�DV�WKH�ZLQWHU�SURJUHVVHG��6HYHUDO�DUHDV�ZKLFK�FRXOG���
SRWHQWLDOO\��KROG�URRVWLQJ�NLWHV�ZHUH�VXUYH\HG�ZLWKRXW�VXFFHVV��UXOLQJ�RXW�WKH�SRVVLELOLW\�WKDW�WKH\�
ZHUH�XVLQJ�URRVW�VLWHV�WKDW�ZH�GLG�QRW�NQRZ�DERXW��6R��ZHUH�ELUGV�VWD\LQJ�RQ�WHUULWRU\"�2U�LV�LW�WKDW�
WKHUH�DUH�QRW�WKH�QXPEHU�RI�ELUGV�DERXW�DV�WKHUH�XVHG�WR�EH" 
 
,W�ZDV�KRSHG�WKDW�D�FRPSUHKHQVLYH�URRVW�FRXQW�RQ��WK�-DQXDU\��ZKLFK�FRQWULEXWHG�WR�WKH�1DWLRQDO�
5RRVW�&RXQW��ZRXOG�SURYLGH�VRPH�H[SODQDWLRQ�DV�WR�ZKDW�ZDV�KDSSHQLQJ��2Q�WKDW�HYHQLQJ�VHYHQWHHQ�
PHPEHUV�RI�WKH�)R5.�PRQLWRULQJ�WHDP�FRYHUHG�DOO�NQRZQ�ORFDWLRQV�ZKLFK�ZHUH�NQRZQ�WR�KROG����
URRVWLQJ�NLWHV�GXULQJ�WKH�VHDVRQ� 
� 
'LVDSSRLQWLQJO\��RQO\�IRUW\-IRXU�NLWHV�ZHUH�FRXQWHG�RQ�WKH�QLJKW��GHVSLWH�H[FHOOHQW�FRYHUDJH��7KLV�
FRPSDUHG�ZLWK�ILIW\-VHYHQ�ODVW�\HDU�DQG�VL[W\-VL[�LQ�������7KDQNV�PXVW�JR�WR�3DXO�'DQLHOVRQ���������
$VVLVWDQW�.LWH�0RQLWRULQJ�2IILFHU��IRU�RUJDQLVLQJ�WKLV�HYHQW� 
 
2Q�WKH���WK�-DQXDU\�PHPEHUV�RI�RXU�7KXUVGD\�WHDP��KHDGHG�E\�7LP�:DWVRQ��KRVWHG�D�1DWXUDO�+LVWRU\�
6RFLHW\�RI�1RUWKXPEULD�URRVW-ZDWFK�IURP�WKH�1LQH�$UFKHV�9LDGXFW��7KH�ZDWFK�ZDV�VHYHUHO\�DIIHFWHG�
E\�D�QRLV\�KHOLFRSWHU�VHDUFKLQJ�FORVH�E\�DQG�WKH����PHPEHUV�ZKR�WXUQHG�RXW��QRW�VXUSULVLQJO\��RQO\�
VDZ�VHYHQ�UHG�NLWHV��EXW�WKH\�GLG�JHW�UHDVRQDEO\�JRRG�YLHZV��2WKHU�FRXQWV�RYHU�*LEVLGH�GXULQJ�WKH�
PRQWK�ZHUH�FLUFD�WZHQW\�WR�WZHQW\-�ILYH��ZKLFK�ZDV�IDLUO\�W\SLFDO�IRU�WKLV�ORFDWLRQ� 
 
7KH�ILQH�ZHDWKHU�RYHU�WKH�ODVW�IHZ�ZHHNV�KDV�EURXJKW�DERXW�D�ORW�RI�NLWH�DFWLYLW\�DQG�SDLUV�DUH�QRZ�
EDFN�RQ�WHUULWRU\�ZLWK�WZHQW\-WKUHH�WHUULWRULHV�KDYLQJ�DOUHDG\�EHHQ�FRQILUPHG�LQ�ZKDW�DUH�HDUO\�GD\V������ 
 
«��EXW�WKH�TXHVWLRQV�UHPDLQ�XQDQVZHUHG��� 
 
 

 



 
+HDOWK�:DONV�–�-DFNH\�/RFNZRRG 

 
 
7KH�+HDOWK�:DONV�ZHUH�ZHOO�DWWHQGHG�WKURXJKRXW�������7KH�DYHUDJH�DWWHQGDQFH�ZDV����ZDONHUV��:H�
PHW�HDFK�0RQGD\�DIWHUQRRQ�IRU�D��-PLOH�ZDON�LQ�WKH�'HUZHQW�9DOOH\�RU�DW�QHDUE\�:DWHUJDWH�3DUN��$V�
XVXDO��WKH�ZDONLQJ�URXWH�ZDV�FKDQJHG�HDFK�PRQWK�ZKLFK�JDYH�D�YDULHW\�RI�ODQGVFDSHV�DQG�KDELWDWV� 
 
 

 
 
 
6RPH�RI�WKH�PRVW�SRSXODU�URXWHV�DUH�LQ�*DWHVKHDG¶V�VHFWLRQ�RI�WKH�'HUZHQW�9DOOH\��2Q�WKHVH�ZDONV�
ZH�KDG�FORVH�YLHZV�RI�WKH�5LYHU�'HUZHQW�IURP�WKH�PXOWL-XVHU�SDWK�LQ�'HUZHQWKDXJK�3DUN�DQG�RI�
&ORFNEXUQ�/DNH��:LOGOLIH�VLJKWLQJV�LQFOXGHG�GLSSHU��ZDJWDLOV��JRRVDQGHU��NLQJILVKHU��VZDQV�DQG�GHHU�DV�
ZHOO�DV�UHG�NLWHV�DQG�EX]]DUG��7KH�VHFWLRQV�DORQJ�WKH�'HUZHQW�:DON�DQG�RQ�WKH�ZDWHU�PHDGRZ�JDYH�
XV�YLHZV�RI�YHU\�GLIIHUHQW�IORUD�DQG�IDXQD�ZKLFK�ZHUH�HQMR\HG�E\�WKH�ZDONHUV� 
 
'XULQJ�'HFHPEHU�WKH�ZDON�ZDV�DORQJ�WKH�/RZHU�'HUZHQW�DQG�LQFOXGHG�D�VHFWLRQ�RI�WKH�5LYHU�7\QH���
2Q�RXU�ODVW�ZDON�RI�WKH�\HDU�WKH�ZDONHUV�HQMR\HG�VLQJLQJ�&DUROV�DW�WKH�)$&7��)LJKWLQJ�$JDLQVW�&DQFHU�
7RJHWKHU��EXLOGLQJ��0DQ\�WKDQNV�WR�WKHP�DQG�WR�.HYLQ��RQH�RI�RXU�ZDONHUV��ZKR�GLG�WKH�RUJDQLVLQJ�
DQG�SURYLGHG�WKH�PXVLFDO�DFFRPSDQLPHQW��7KDQNV�DOVR�JR�WR�RQH�RI�RXU�/HDGHUV��*OHQQ��ZKR���������
RUJDQLVHG�WKH�WZR�UHJXODU��DGGLWLRQDO�ZDONV�DW�WKH�FRDVW��+LJK�1HZWRQ�WR�&UDVWHU�&XOOHUQRVH�3RLQW�DQG�
:KLWEXUQ�WR�7\QHPRXWK��DQG�WR�6XH�ZKR�RUJDQLVHG�D�PHDO�DQG�VRFLDO�HYHQLQJ�IRU�WKH�5HG�.LWH�+HDOWK�
:DONHUV� 
 
2QFH�DJDLQ��,�ZRXOG�OLNH�WR�WDNH�WKLV�RSSRUWXQLW\�WR�WKDQN�DOO�RI�RXU�WUDLQHG�+HDOWK�:DON�/HDGHUV��
ZLWKRXW�ZKRP�WKHVH�ZDONV�ZRXOG�QRW�KDSSHQ��DQG�WKH�ZDONHUV�WKHPVHOYHV�ZKRVH�HQWKXVLDVP�NHHSV�
XV�DOO�JRLQJ��7KHUH�DUH�DOZD\V���QRPLQDWHG�/HDGHUV�VR�WKH�SDFH�FDQ�EH�YDULHG�LI�QHFHVVDU\��-DQXDU\�
�����KDV�JRW�RII�WR�D�JRRG�VWDUW�ZLWK�SOHQW\�RI�QHZ�ZDONHUV��DV�ZHOO�DV�WKH�UHJXODU�RQHV��JHWWLQJ�RXW�
WR�HQMR\�WKH�IUHVK�DLU�DQG�H[HUFLVH� 
 
 
$�'DWH�IRU�\RXU�'LDU\�–��+DUROG�'REVRQ 

 

$V�SDUW�RI�RXU���WK�$QQLYHUVDU\�FHOHEUDWLRQV�ZH�DUH�SODQQLQJ�WR�RIIHU�DQ�³HQKDQFHG´�5HG�.LWH�)DPLO\�
)XQ�'D\�DW�*LEVLGH�RQ�6XQGD\���WK�-XO\��������–��������,Q�DGGLWLRQ�WR�RXU�WRPEROD�VWDOO��WKHUH�ZLOO�EH�
WKH�5HG�.LWH�EXV��NLQGO\�SURYLGHG�E\�*R�1RUWK�(DVW��DQG�WKHLU�HQWHUWDLQPHQWV�WHDP�ZKR�ZLOO�����������
XQGHUWDNH�IDFH-SDLQWLQJ�DQG�EXEEOHRORJ\��3OXV��ZH�SODQ�WR�OD\�RXW�RXU����-WLOH�UHG�NLWH�PRVDLF�RQ�WKH�
$YHQXH�>7KH�PRVDLF�WRXUHG�YDULRXV�ODQGPDUNV�DV�SDUW�RI�WKH�³)OLJKW�RI�WKH�.LWH´�LQLWLDWLYH�ZKHQ�ZH�
ZHUH�ILYH@� 

)LQDOO\��WKH�1DWLRQDO�7UXVW�KDV�NLQGO\�DJUHHG�IUHH�HQWU\�WR�DQ\�)ULHQGV�RI�5HG�.LWH�PHPEHU�XSRQ�WKH�
SURGXFWLRQ�RI�D�)R5.�PHPEHUVKLS�FDUG���>'RQ¶W�ZRUU\�LI�\RX¶YH�ORVW�PLVODLG�\RXU�PHPEHUVKLS�FDUG�DV�
ZH¶OO�SURYLGH�9LVLWRU�5HFHSWLRQ�ZLWK�D�OLVW�RI�DOO�RXU�PHPEHUV@���� 



3UHVHQWDWLRQV�WR�5DLVH�$ZDUHQHVV�–�-XG\�6XPPHUVRQ 

 

 

5DLVLQJ�DZDUHQHVV�RI�RXU�PDJQLILFHQW�ELUGV�LV�DUJXDEO\�WKH�PRVW�LPSRUWDQW�WDVN�IRU�PHPEHUV�RI�WKH�
)ULHQGV�RI�5HG�.LWHV� 

 

&XUUHQWO\�ZH�GR�WKLV�E\�RUJDQLVLQJ�KHDOWK�ZDONV�ZKHUH�ZDONHUV�FDQ�REVHUYH�DQG�OHDUQ�DERXW�WKH�
ELUGV��NLWH�URRVWZDWFK�HYHQWV�LQ�WKH�ZLQWHU��ZKHQ�WKH�NLWHV�DUH�IRUPLQJ�D�SUH-URRVW��IXQ�GD\V���
PHPEHUV�HYHQLQJV��VSHFLDO�HYHQWV�VXFK�DV�RXU�WHQWK�DQQLYHUVDU\�WKLV�\HDU��WDONLQJ�WR�UHODWLRQV�DQG�
IULHQGV�DQG�DQ\RQH�ZH�PHHW��DQG�JLYLQJ�SUHVHQWDWLRQV�� 

 

+DUROG�DQG�,�VKDUH�WKH�SUHVHQWDWLRQV�EHWZHHQ�XV��7KH���-PLQXWH�SRZHUSRLQW-DVVLVWHG�WDON�FDOOHG�
³7KH�5HG�.LWH�5HWXUQV´�FKURQLFOHV�WKH�IDVFLQDWLQJ�VWRU\�RI�WKH�UH-LQWURGXFWLRQ�RI�WKH�UHG�NLWH�LQ�WKH�
QRUWK-HDVW�DIWHU�DQ�DEVHQFH�RI�����\HDUV��,W�LQFOXGHV�WKH�KLVWRU\�	�DQQXDO�QDWXUDO�KLVWRU\�RI�WKLV�
PDJQLILFHQW�ELUG�RI�SUH\�DQG�RXWOLQHV�WKH�ZRUN�GRQH�E\�)R5.�WR�FRQVHUYH�WKH�UHG�NLWHV�� 

 

 
 

:H�DVN�IRU�D�GRQDWLRQ�RI��������DQG�WUDYHOOLQJ�H[SHQVHV��,I�WKH�DXGLHQFH�LV�LQ�H[FHVV�RI����WKHQ�WKH�
FRVW�ZLOO�LQFUHDVH�RQ�D�������D�KHDG�EDVLV��FDSSHG�DW������&KHTXHV�VKRXOG�EH�PDGH�SD\DEOH�WR�
³)ULHQGV�RI�5HG�.LWHV´� 
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