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¾ :HOFRPH�IURP�WKH�(GLWRU 

¾ 6XPPHU�DQG�$XWXPQ�0HHWV 

¾ 7KH�:DLQZULJKWV�LQ�D�VXPPHU 

¾ 6ZLP-+LNH�-�RU�VKRXOG�WKDW�EH�+LNH-
6ZLP" 

¾ 5HPLQLVFHQFHV�RI�FODVVLF�URFNLQJ 

¾ 8VLQJ�WKH�&RQLVWRQ�+XW 

¾ 8SFRPLQJ�0HHWV 

&RYHU�SKRWR� 
'RZ�&UDJ��E\�%LOO�6WHYHQVRQ� 

,1�7+,6�,668( 

)URP�WKH�(GLWRU� 
<RX� KDYH� D� QHZ�� DOEHLW� WHPSRUDU\�� 1HZVOHWWHU� (GLWRU�� 'XH� WR�
RWKHU�SUHVVXUHV�RQ�KLV�WLPH��-RKQ�%HDFURIW-0LWFKHOO�KDV�GHFLGHG�
WR� VWDQG� GRZQ� DV� HGLWRU�� +RZHYHU�� ,¶G� OLNH� WR� WKDQN� -RKQ� �DQG�
3KLOOLSSD� &KLOG� –� KLV� IRUPHU� FR-HGLWRU�� IRU� KDYLQJ� SXW� WKLQJV� LQ�
SODFH� �VXFK� DV� WKH� DWWUDFWLYH� WHPSODWH�� WKDW� VKRXOG� PDNH� WKH�
WDVN�RI�SURGXFLQJ�WKH�QHZVOHWWHU�OHVV�RQHURXV��,�KDYH�DJUHHG�WR�
SURGXFH� D� IXUWKHU� HGLWLRQ� LQ� WKH� FXUUHQW� FOXE� \HDU�� WR� EH� SXE�
OLVKHG�EHIRUH�WKH�$*0�LQ�0DUFK�-�FRS\�GHDGOLQH��QG�)HE������� 

+DYLQJ�PHQWLRQHG�WKH�$*0��WKHUH�DUH�YDFDQFLHV�RQ�WKH�FRPPLW�
WHH��VR� LI�WKHUH� LV�DQ\RQH�RXW� WKHUH�ZKR�LV� LQWHUHVWHG� LQ�KHOSLQJ�
WKH�FOXE�E\�MRLQLQJ�WKH�FRPPLWWHH��WKHQ�FRPSOHWH�WKH�QRPLQDWLRQ�
SDSHUV� WKDW� KDYH� JRQH� RXW� ZLWK� WKLV� HGLWLRQ� RI� WKH� QHZVOHWWHU��
&RPSOHWHG�QRPLQDWLRQ�IRUPV�PXVW�EH�UHWXUQHG�WR�WKH�+RQRUDU\�
6HFUHWDU\�E\�-DQ���WK� 

:KLOVW�PRVW�RI� WKH�VHUYLQJ�FRPPLWWHH�DUH�KDSS\� WR�FRQWLQXH� LQ�
WKHLU�UROHV�IRU�������WKHUH�DUH�YDFDQFLHV�IRU�+RQRUDU\�3UHVLGHQW��
+RQRUDU\�9LFH�3UHVLGHQW��1HZVOHWWHU�(GLWRU�DQG�IRU�D�&RPPLWWHH�
0HPEHU� 

,¶G� OLNH� WR� WKDQN�HYHU\RQH�ZKR�KDV�VHQW� LQ� DUWLFOHV� IRU� WKLV� HGL�
WLRQ��,¶YH�HQMR\HG�UHDGLQJ�WKHP�DQG�,�KRSH�\RX�ZLOO��WRR��$V�ZHOO�
DV�WKH�UHJXODU�PHHWV�UHSRUWV�WKHUH�DUH�D�FRXSOH�RI�DUWLFOHV�IURP�
PHPEHUV�µGRLQJ�WKHLU�RZQ�WKLQJ¶�-�LQFOXGLQJ�6DP�.HOO\¶V�ZULWH�XS�
RI�KLV����GD\�WRXU�RI�WKH�:DLQZULJKWV�-�WKH�ORW�RI�WKHP� 

$UWLFOHV� IRU� WKH� QH[W� QHZVOHWWHU� DUH� QHHGHG�� VR� FDQ� DQ\� PHHW�
OHDGHUV�RU�� LQGHHG��DQ\�RI� WKH�SDUWLFLSDQWV� OHW�PH�KDYH�D�PHHW�
UHSRUW��$Q\�RWKHU�QHZV�RI�PHPEHUV¶�DFWLYLWLHV� WKDW�ZRXOG�EH�RI�
LQWHUHVW�DUH�DOVR�ZHOFRPH��:KLOVW�WKH�JPDLO�HPDLO�DGGUHVV�LV�VWLOO�
DFWLYH�DQG�PRQLWRUHG��FDQ�DQ\�PDWHULDO�IRU�IXWXUH�HGLWLRQV�RI�WKH�
QHZVOHWWHU�EH�VHQW�WR� 

QHZVOHWWHU#WKH\PF�RUJ�XN 

:KHQ�ZULWLQJ� DUWLFOHV�� DQ\� WH[W� HGLWRU� FDQ� EH� XVHG� -� \RX� GRQ¶W�
QHHG�WR�XVH�06�:RUG��D�EDVLF�WH[W�HGLWRU��VXFK�DV�1RWHSDG�� LV�
ILQH��3KRWRV�DUH�PRVW�ZHOFRPH��EXW�LI�VXEPLWWLQJ�SKRWRV�ZLWK�WKH�
DUWLFOH�HLWKHU�VHQG�WKHP�DV�LQGLYLGXDO�ILOHV�RU�HPEHG�WKHP�ZLWKLQ�
D� WH[W� GRFXPHQW�� )LOHV� W\SHV� VXFK� DV� 31*�� -3(*�� *,)�� 7,))�
DQG�%03�DUH�DOO�2.��+RZHYHU��GR�QRW�VHQG�SKRWRV�DV�3')�GRF�
XPHQWV�WKRXJK��DV�,�FDQ¶W�XVH�WKHP� 

Andy Summerskill 
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7KH�<RUNVKLUH�0RXQWDLQHHULQJ�&OXE�-�)RXQGHG����� 

%ODFNVWRQH�(GJH�0HHW� 
$UWLFOH�E\� .DWK�:LOOLV 

'DWH�  6XQGD\���WK�-DQXDU\����� 

6WDUW�3RLQW� %DLWLQJV�5HVHUYRLU�&DU�3DUN�–�*5�6(�������� 

$WWHQGHHV� -RKQ�0DFGRQDOG��<0&�0HHWXS�*URXS���(YH�	�6WHYH�%DUWOHWW��$QGUHZ�&ROHPDQ��0DUWLQ�
  +LUVW��/DXULH�0RUVH��0DOFROP�/RPDV��3HWHU�	�-HQQLIHU�7HQQDQW��$ODQ�0DUVRQ�DQG�.DWK�
  	�*UDKDP�:LOOLV��<0&�0HPEHUV�� 

'HVSLWH� WKH� YHU\� SRRU�ZHDWKHU� IRUHFDVW� WKLV�ZDV� D�ZHOO� DWWHQGHG�ZDON� E\� DQ\� VWDQGDUGV�� WKH� KLJK�
ZLQGV�WULHG�WKHLU�EHVW�WR�OLWHUDOO\�WKURZ�XV�RII�WKH�WUDFNV��EXW�ZH�DOO�VXUYLYHG�WR�WHOO�WKH�WDOH��:LWK�RQO\�
EULHI�VSHOOV�RI�UDLQ�IUHH�VNLHV�DQG�WKH�RGG�EUHDN�LQ�WKH�FORXGV�WR�JLYH�XV�D�KLQW�RI�EOXH��WKLV�IHOW�PRUH�
OLNH�D�URXWH�PDUFK�DV�ZH�EDWWOHG�DJDLQVW�WKH�ZLQG�DQG�UDLQ�DOO�GD\�PDNLQJ�IRU�OLWWOH�FRQYHUVDWLRQ�RQ�WKH�
ZD\�� 

+RZHYHU�ZH�VHW�RII�IURP�WKH�FDU�SDUN�DQG�FURVVHG�WKH�GDP�ZDOO�WR�ZDON�XS�WKH�SDWK�WR�MRLQ�WKH�PLQRU�
URDG�ZKLFK� OHG�XV� WR�D�JDWH�RQWR�*UH\VWRQH�+HLJKW��)ROORZLQJ� WKH�FOHDUO\�PDUNHG�VXQNHQ� WUDFN�ZH�
FRQWLQXHG�XS�RQWR�5LVKZRUWK�0RRU��7KHUH�ZDV�OLWWOH�WR�VHH�KHUH�GXH�WR�WKH�ORZ�FORXG�EXW�DV�ZH�WUDY�
HUVHG�URXQG�:DUP�:LWKHQV�+LOO�DQG�)OLQW�+LOO�WKH�VSHFWDFOH�GRZQ�EHORZ�DW�*UHHQ�:LWKHQV�5HVHUYRLU�
ZDV�D�VLJKW�WR�EHKROG��DV�WKH�ZLQG�ODVKHG�WKH�ZDWHU�RQWR�DQG�RYHU�WKH�GDP�ZDOO�WKDW�ZH�ZHUH�KHDGLQJ�
IRU��1HHGOHVV�WR�VD\�ZH�FRXOG�QRW�HVFDSH�DQRWKHU�VRDNLQJ�EHIRUH�ZH�DUULYHG�DW�WKH�:HVW�<RUNVKLUH�
6FRXWV�:DWHU�6SRUWV�&HQWUH��,W�ZDV�GHFLGHG�WR�WDNH�DQ�HDUO\�OXQFK�KHUH�DV�ZH�KDG�VRPH�VKHOWHU�IURP�
WKH�ZLQG� 

&RQWLQXLQJ�RQ�RXU�ZD\�ZH�IROORZHG�WKH�DFFHVV�WUDFN�UXQQLQJ�SDUDOOHO�ZLWK�WKH�ZDWHU�OHDW�WRZDUGV�WKH�
0���PRWRUZD\��ZKHUH�ZH�MRLQHG�WKH�3HQQLQH�:D\�SDWK�FOLPELQJ�XS�WR�RXU�GHVWLQDWLRQ�–�%ODFNVWRQH�
(GJH��:LWK�QR�SURWHFWLRQ��WKLV�ZDV�D�GLIILFXOW�VHFWLRQ�ZLWK�WKH�VWURQJ�ZLQG�JXVWLQJ�IURP�WKH�ZHVW��EORZ�
LQJ� XV� RII� RXU� IHHW�� VR�ZKHQ�ZH� DOO� HYHQWXDOO\� DUULYHG� DW� WKH� WULJ� SRLQW�ZH� WRRN� D� IHZ�SKRWRJUDSKV�
�6WHYH�ZDV�WKH�RQO\�RQH�EUDYH�HQRXJK�WR�FOLPE�XS�WR�WKH�WULJ���EHIRUH�KHDGLQJ�GRZQ�WRZDUGV�WKH�$LJ�
JLQ�6WRQH��+HUH�ZH� OHIW� WKH�3HQQLQH�:D\� SDWK�DQG� IROORZHG� WKH�2OG�3DFNKRUVH�5RDG� GHVFHQGLQJ�
GRZQ�WR�D�IRRWEULGJH�ZKLFK�ZH�FURVVHG�EHIRUH�FRQWLQXLQJ�GRZQ�5DJ�6DSOLQJ�&ORXJK�ZKLFK�ZDV�TXLWH�
ERJJ\�LQ�VHFWLRQV�� 

:LWK� WKH�$��� LQ�VLJKW�ZH�FRQWLQXHG�GRZQKLOO��FURVVLQJ�D�VWUHDP�EHIRUH�FOLPELQJ�XS�)DLU\�+LOO� WR� WKH�
URDG��$�VKRUW�VHFWLRQ�RI�URDG�ZDONLQJ� OHG�XV�WRZDUGV�%DLWLQJV�5HVHUYRLU�DQG�RQ�UHDFKLQJ� WKH�PLQRU�
URDG�WR�WKH�YLDGXFW�ZH�FRQWLQXHG�GRZQ�WR�UHDFK�D�ZDWHUVLGH�SDWK��$OWKRXJK�WKLV�ZDV�D�PXGG\�VHFWLRQ�
LW�ZDV�SUHIHUDEOH�WR�WKH�ZLQGV�ZKLFK�KDG�KDPSHUHG�XV�DOO�GD\�RQ�WKH�RSHQ�PRRUODQG� 

0RVW�RI�WKH�JURXS�KHDGHG�KRPH�RQ�DUULYDO�DW�WKH�FDU�SDUN�DV�WKH\�ZHUH�FROG�DQG�ZHW�EXW�VRPH�RI�XV�
WRRN�UHIUHVKPHQWV�DW�7KH�%HHKLYH�,QQ�MXVW�DERYH�5LSSRQGHQ��ZKLFK�KDG�D�ZHOFRPLQJ�RSHQ�ILUH� 

7KH�WRWDO�GLVWDQFH�WUDYHOOHG�ZDV�DSSUR[LPDWHO\�����N�����P��ZLWK����P�������IW��RI�DVFHQW� 
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�2QH�GD\�RI�WKH��*OHQ�6KLHO�0HHW� 
$UWLFOH�E\� *20-��$.$�6WHYH�%RVWRFN� 

'DWH� ��WK�0D\�-��VW�-XQH� 

$LOPHQWV�� 'RGJ\�NQHHV�-�DW� OHDVW�IRXU��GRGJ\�EDFNV�-� WZR��GRGJ\�KLSV�-� WZR��GRGJ\�DQNOHV�-�XQ
NQRZQ��-DXQGLFHG�YLHZ�RI�OLIH�-�WKUHH 

3UHVHQW�� *UXPS\�2OG�0DQ�6HQLRU��*UXPS\�2OG�0DQ�-XQLRU�DQG��RQ�ZRUN�H[SHULHQFH��7UDLQHH�
*UXPS\�2OG�0DQ�� 

&RPELQHG�DJH������ 

2I�FRXUVH�� WKH�0HPEHUVKLS�JDWKHUHG� LQ� WKH�GLQLQJ�URRP�DW�5DWDJDQ�VFRIIHG�ZKHQ� WKH�*UXPS\�2OG�
0HQ�H[SODLQHG�WKH\�ZHUH�RII�IRU�D�EXPEOH�DURXQG�*OHQHOJ�IROORZHG�E\�D�WULS�WR�WKH�SXE��,W�ZDV�FOHDU�
WKDW�WKH�YDVW�PDMRULW\�FRQVLGHUHG�WKLV�WR�EH�D�IHHEOH�H[FXVH�WR�MXVWLI\�D�IHZ�EHYYLHV�DQG�WKDW�ZDONLQJ�
ZRXOG�EH�PLQLPLVHG�WR�D�WULS�IURP�WKH�FDU�WR�WKH�EDU� 

:HOO��6FRII�WKH\�PLJKW��EXW�ZH�KDG�D�EULOO�GD\�RXW�LQ�ILQH�ZHDWKHU�DQG�D�FRXSOH�RI�SLQWV�DW�WKH�HQG�RI�LW�
DOO� 

:H�GLG�LQGHHG�SDUN�XS�DW�WKH�SXE�
LQ� *OHQHOJ� DQG� WKHQ� VHW� RII� WR�
ZDUGV�WKH�UXLQHG�EDUUDFNV��LW�PXVW�
KDYH�EHHQ�D�JULP�H[LVWHQFH�ZKHQ�
WKHVH� ZHUH� ILUVW� EXLOW��� &URVVLQJ�
WKH� ULYHU� ZH� WXUQHG� ULJKW� RQ� WKH�
URDG� DQG� WKHQ� OHIW� XS� WKH� KLOO��
SDVVLQJ�D�FRXSOH�D�KRXVHV�DQG��LQ�
RXU� FDVH�� D� GHDG� SLQH�PDUWHQ� RQ�
WKH�ZD\��6HQLRU�VHW�RII�XS� WKH�KLOO�
VHWWLQJ� D� VWHDG\� UDWKHU� WKDQ� D�
FUDFNLQJ� SDFH� EXW�ZDV� VRRQ� SXOO�
LQJ� DZD\� IURP� -XQLRU� DQG� 3URE\��
+RZHYHU�EHLQJ� WKH�JHQW�KH� LV��KH�
ZDLWHG� SDWLHQWO\� �DQG� IUHTXHQWO\��
IRU�XV� WR�FDWFK�XS�DV�ZH�IROORZHG�
RQ� XS� WKH� LQFUHDVLQJO\� PXGG\�
WUDFN��$V�ZH�JDLQHG�KHLJKW�ZH�KDG�ILQH�YLHZV�EDFN�WR�5KXP��(LJJ�DQG�.\OH�5KHD��$IWHU�DERXW�D�PLOH�
DQG�D�KDOI�RI�XQGXODWLQJ�WHUUDLQ�ZH�UHDFKHG�D�)&�SODQWDWLRQ�ZKHUH�WKH�SDWK�EHFRPHV�D�OLWWOH�LQGLVWLQFW�
EXW�D�IHZ�\DUGV�IXUWKHU�RQ�ZH�UHDFKHG�WKH�IRUHVWU\�WUDFN�ZH�ZHUH�ORRNLQJ�IRU��0RUH�XQGXODWLRQV�RQ�D�
ZHOO�PDGH�IRUHVWU\�WUDFN��IROORZHG�E\�D�VWHHS�GHVFHQW�WKDW�WHVWHG�RXU�DLOPHQWV�WR�WKHLU�OLPLWV��OHG�DIWHU�
D�FRXSOH�RI�PLOHV�RU�VR�WR�$UGLQWRXO�%D\�DQG�D�OXQFK�VWRS� 

3KRWR�E\�7UDLQHH�*20��$.$�/DZUHQFH�)DUQGHOO� 
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)LQGLQJ�D�VXLWDEOH�SODFH�WR�VLW�QHDU�WKH�ZDWHU¶V�HGJH��D�FXUVH�ZDV�KHDUG�WR�GLVWXUE�WKH�SHDFH�DV�QRVK�
ZDV�XQSDFNHG��-XQLRU�VDW�WKHUH�ZLWK�ѿ�RI�D�FKHZ\�EDU�LQ�KLV�KDQG�DQG�Ҁ�RQ�WKH�IORRU��7KH�EURNHQ�EDU�
UHPDLQHG�RQ� WKH�IORRU�IRU�D�ZKLOH�XQWLO�6HQLRU�DQG�3URE\�UHDOLVHG�WKH�FXUVH�ZDV�QRW�DERXW�GURSSLQJ�
VRPH�IRRG��EXW�UDWKHU�KDYLQJ�WR�EHQG�GRZQ�WR�SLFN�LW�XS� 

6XLWDEO\�UHIUHVKHG�WKH�WKUHH�LQWUHSLG�*20�VHW�RII�DJDLQ�FXWWLQJ�DFURVV�$UGLQWRXO�3RLQW�WR�DYRLG�VRPH�
IHQFHG�RII�ODQG�WR�DUULYH�DW�WKH�FRDVWDO�SDWK�ZLWK�ILQH�YLHZV�WRZDUGV�.\OH�RI�/RFKDOVK��$IWHU�D�FRXSOH�
RI�PLOHV�D�VWHHS�FOLPE�WKDW�VRUWHG�WKH�PHQ�IURP�WKH�ER\V�OHG�XS�LQWR�WKH�RWKHU�VLGH�RI�WKH�SODQWDWLRQ�
DQG�D�KLJK�OHYHO�SDWK�WKDW�FOLQJV�WR�WKH�FOLII�HGJH�IRU�PXFK�RI�WKH����PLOHV�WR�WKH�IHUU\�SRUW��7KH�ZDON�
WKURXJK�WKH�ZRRGV�ZDV�VSOHQGLG��ZLWK�RQO\�ELUG�VRQJ�DQG�EXWWHUIOLHV�IRU�FRPSDQ\��SOXV�WZR�*20��%\�
WKH�WLPH�ZH�UHDFKHG�WKH�IHUU\�SRUW��DOO�WKUHH�RI�XV�ZHUH�IHHOLQJ�RXU�DJH�DQG�DLOPHQWV�ZLWK�3URE\�VXI�
IHULQJ� WKH�ZRUVW� IURP�6FLDWLFD�� 'HWHUPLQHG� WR� VHH� WKH� H[SHGLWLRQ� WKURXJK�� KH� GHFOLQHG� WKH� RIIHU� RI�
ZDLWLQJ�ZLWK�WKH�EDJV�ZKLVW�-XQLRU�IHWFKHG�WKH�FDU��:KDW�D�JX\� 

)URP�WKH�IHUU\�WKHUH�RQO\�UHPDLQV�D�WUDPS�RI�D�PLOH�RU�VR�RQ�WDUPDF�DQG�DFURVV�WKH�VDQG�RI�*OHQHOJ�
%D\�EDFN�WR�WKH�EULGJH�RYHU�WKH�ULYHU��WKH�SDWK�SDVW�WKH�EDUUDFNV�DQG�WKH�SXE��+RZHYHU��WKLV�ILQDO�OHJ�
RI�WKH�WULS�GLG�IRU�3URE\¶V�OHJV�DQG�-XQLRU�DQG�6HQLRU�ZHUH�ZHOO�LQWR�WKHLU�SLQWV�E\�WKH�WLPH�KH�JRW�EDFN�
WR�WKH�FDU� 

$�ORFDO�FRXSOH�LQIRUPHG�XV�WKDW�WKUHH�FLUFXLWV�RI�PRVW�RI�WKLV�URXWH�FRQVWLWXWHV�D�ORFDO�IHOO�UDFH�FDOOHG�
WKH�'LUW\�7KLUW\��,W�LV�WKHUHIRUH�ZLWK�FRQILGHQFH�WKDW�RQ�PHDVXULQJ�RXU�WULS�ZH�DUULYHG�DW�D�GLVWDQFH�H[�
FHHGLQJ����PLOHV��6RPHZKDW�PRUH�WKDQ�WKH�VFHSWLFV�DW�5DWDJDQ�JDYH�XV�FUHGLW�IRU�SODQQLQJ� 

7KH�URXWH�FLUFXPQDYLJDWHV�*ODV�%KHLQQ�����P��EXW�QHYHU�JHWV�PXFK�DERYH�DERXW����P��ZH�VDZ�D�
ZLGH�YDULHW\�RI�EXWWHUIOLHV��ELUGV�DQG�ZLOG�IORZHUV�DQG�WKH�VWUHWFK�WKURXJK�WKH�IRUHVW�DERYH�.\OH�5KHD�
LV�SDUWLFXODUO\�SOHDVDQW��:H�DOVR�VSRWWHG�WKH�RGG�IORDWLQJ�JLQ�SDODFH�WUDFNLQJ�XS�.\OH�5KHD�LQWR�/RFK�
$OVK� 

7KH�SXE� LV�ZRUWK�D�YLVLW�EXW� WKH� ORFDO�EUHZ��DOWKRXJK�YHU\�JRRG�� LV�H[RUELWDQWO\�SULFHG�JLYHQ� LW�RQO\�
WUDYHOV�D�FRXSOH�RI�PLOHV�IURP�WKH�EUHZHU\��(YHQ�WKH�LPSRUWHG�,WDOLDQ�ODJHU�ZDV�FKHDSHU� 

,�ZRXOG�UHFRPPHQG�WKLV�ZDON�WR�DQ\RQH�ZKR�HQMR\V�JRRG�GD\V�RXW�ZLWK�ILQH�YLHZV�DQG�WKH�GUDZ�RI�D�
SLQW�DW� WKH�HQG��%XW�GRQ¶W�VDYH�LW�IRU�D�GUHLFK�GD\�ZKHQ�WKH�KLOOV�DUH�FODJJHG�LQ�� LW¶V�IDU�WRR�JRRG�IRU�
WKDW� 

7KH�<RUNVKLUH�0RXQWDLQHHULQJ�&OXE�-�)RXQGHG����� 
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:DUP�ZHOFRPH�IURP�WKH�FRPPLWWHH 
%OHDNORZ�+HDG�0HHW� 
$UWLFOH�E\� .DWK�:LOOLV 

'DWH� 6XQGD\��WK�-XO\����� 

6WDUW�3RLQW� 6KHSOH\�6WUHHW��2OG�*ORVVRS�-*ULG�5HI��26*%�6.�������� 

$WWHQGHHV� -RKQ�:DOWLHU��-DQ�6��6DP�	�)ULHQG��0HHW�8S����1DWDVKD�&RRN�	�*XHVW��6WHYH�%X[WRQ�
1DEHHOD�+DIL]��0LNH�&RRSHU��-HQQLIHU�	�3HWHU�7HQQHQW��%HQ�*LOEHUW��.HQ�7LOIRUG�DQG�
.DWK�	�*UDKDP�:LOOLV��PHPEHUV�� 

7KH�ZDON�VWDUWHG�RQ�WKH�URDG�DGMDFHQW�WR�WKH�$UFRQLF�)DFWRU\�ZKHUH�WKHUH�DUH�SOHQW\�RI�SDUNLQJ�VSDF�
HV��)URP�WKH�WXUQLQJ�FLUFOH�DW�WKH�HQG�RI�6KHSOH\�6WUHHW��ZH�ZDONHG�XS�+RSH�6WUHHW�NHHSLQJ�WKH�PLOO�
EXLOGLQJV�RQ�RXU�OHIW��7DNLQJ�D�ULJKW�WXUQ�RQ�&KDUOHV�/DQH�ZH�DUULYHG�DW�D�ZRRGHQ�JDWH�DQG�D�VXQNHQ�
ODQH�EHWZHHQ� WZR�ZDOOV��ZKLFK� OHG� WR�D�VHFRQG�JDWH�DW� WKH�HGJH�RI�D� IRUHVW�SODQWDWLRQ��:LWK�%ODNH�
PRRU�3ODQWDWLRQ�RQ�RXU�OHIW�ZH�FRQWLQXHG�XS�WKH�VXQNHQ�ODQH�WR�D�VHFRQG�IRUHVW�SODQWDWLRQ�DQG�HYHQ�
WXDOO\�D�JDWH�OHG�XV�XS�WKH�KLOOVLGH�WR�D�WXPEOH�GRZQ�ZDOO��$IWHU�FURVVLQJ�WKH�ZDOO��WKH�SDWK�WXUQHG�ULJKW�
WKURXJK�D�ZRRGHQ�JDWH�DQG�KHDGHG�RXW�DFURVV�RSHQ�PRRUODQG�WR�WKH�ROG�TXDUULHV�DKHDG��$UULYLQJ�DW�
WKH�WULJ�SRLQW�RQ�&RFN�+LOO�ZH�WRRN�D�ORQJ�EUHDN�WR�DOORZ�WLPH�IRU�HYHU\RQH�WR�FDWFK�XS�DQG�WDNH�LQ�WKH�
VSOHQGLG�YLHZV� 

:LWK�WKH�UHFHQW�SURORQJHG�VSHOO�RI�UHODWLYHO\�GU\�ZHDWKHU��WKH�FRQGLWLRQV�XQGHUIRRW�ZHUH�JRRG�DV�ZH�
SURFHHGHG�DFURVV�*ORVVRS�/RZ�WR�MRLQ�&ORXJK�(GJH��ZKHUH�7RUVLGH�5HVHUYRLU�FDPH�LQWR�YLHZ�IDU�EH�
ORZ��7XUQLQJ�ULJKW�ZH�IROORZHG�WKH�3HQQLQH�:D\�XS�7RUVLGH�&ORXJK�EHIRUH�WXUQLQJ�OHIW�GRZQ�WR�:LOG�
ERDU�*UDLQ��$IWHU� FURVVLQJ� WKH�VWUHDPV��ZH� IROORZHG� WKH� IRRWSDWK�RQ� WKH� OHIW�KDQG�VLGH�RI�:LOGERDU�
*UDLQ��ZLQGLQJ�LWV�ZD\�WKLV�ZD\�DQG�WKDW�XSKLOO�EHIRUH�UHDFKLQJ�WKH�FDLUQ�DW�%OHDNORZ�+HDG��,W�ZDV�GH�
FLGHG�WKDW�WKLV�ZDV�WR�EH�WKH�VSRW�IRU�D�PXFK�QHHGHG�DQG�ZHOO�GHVHUYHG�OXQFK�EUHDN�LQ�WKH�VXQVKLQH� 

.HHSLQJ�RQ�WKH�3HQQLQH�:D\�SDWK�ZH�FRQWLQXHG�RXU�ZDON�KHDGLQJ�VRXWK�DFURVV�+HDUQ�&ORXJK�DQG�
'HYLOV�'LNH�'UDLQ��ZKLFK�ZDV�RQFH�D�ERXQGDU\�WUHQFK��%HIRUH�UHDFKLQJ�WKH�$����ZH�OHIW�WKH�ULGJH�WR�
GHVFHQG�WKH�'RFWRU¶V�*DWH�SDWK��QDPHG�DIWHU�'U�-RKQ�7DOERW�–�D�YLFDU�IURP�*ORVVRS�����-������7KH�
GU\��VWHHS�WUDFN�]LJ]DJJHG�LWV�ZD\�GRZQ�8UFKLQ�&ORXJK�DQG�SURYLGHG�XV�ZLWK�VRPH�LPSUHVVLYH�VFHQ�
HU\��+RZHYHU�VHYHUDO�ERJJ\�VWUHWFKHV�KDG�WR�EH�QHJRWLDWHG�DORQJVLGH�6KHOI�%URRN�EHIRUH�WKH�URXJKO\�
VXUIDFHG�WUDFN�OHG�XV�EDFN�WR�WKH�ODQH�LQWR�2OG�*ORVVRS� 

7KH�WRWDO�GLVWDQFH�WUDYHOOHG�ZDV�DSSUR[LPDWHO\���N�����P��ZLWK����P�������IW��RI�DVFHQW� 

5HIUHVKPHQWV�ZHUH�WDNHQ�DW�7KH�4XHHQV�$UPV�+RWHO�DW�WKH�HQG�RI�6KHSOH\�6WUHHW� 
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7KH�<RUNVKLUH�0RXQWDLQHHULQJ�&OXE�-�)RXQGHG����� 

5LEEOHKHDG�0HHW� 
$UWLFOH�E\� .DWK�:LOOLV 

'DWH�  6XQGD\���VW�-XO\����� 

6WDUW�3RLQW� 5LEEOHKHDG�-�*ULG�5HI��6'�������� 

$WWHQGHHV� -HQQLIHU�	�3HWHU�7HQQDQW��/DXULH�	�$QQH�0RUVH��0LNH�&RRSHU��-DQ�6��.DWK�	�*UDKDP�
  :LOOLV��7RQ\�5DLWKE\��6WHYH�%DUWOHWW��PHPEHUV��$QWKRQ\�%DUWOHWW��JXHVW� 

$IWHU�PHHWLQJ�DW� WKH�SDUNLQJ�DUHD�RQ�%OHD�0RRU�URDG�ZH�KHDGHG�DORQJ� WKH� WUDFN� WR� WKH�5LEEOHKHDG�
YLDGXFW� ZKHUH� ZH� WRRN� D� OHIW� WXUQ� XQGHU� WKH� DUFKHV� WRZDUGV�*XQQHUIOHHW� )DUP�� $IWHU� FURVVLQJ� WKH�
EULGJH�DQG�VHYHUDO�ILHOGV�ZH�DUULYHG�DW�,YHVFDU�DQG�FRQWLQXHG�DORQJ�WKH�SDWK�UXQQLQJ�SDUDOOHO�ZLWK�WKH�
VORSHV�RI�:KHUQVLGH��$OWKRXJK� WKH�GD\�KDG� VWDUWHG�GU\�DQG�ZDUP�DV�ZH�DUULYHG�DW� MXQFWLRQ�RI� WKH�
7KUHH�3HDNV�RI�<RUNVKLUH�SDWK��WKH�KHDYHQV�RSHQHG�DQG�ZH�VRXJKW�UHIXJH�XQGHU�WKH�WUHHV�WR�UHWULHYH�
ZDWHUSURRIV�IURP�RXU�UXFNVDFNV� 

&RQWLQXLQJ�DORQJ� WKH� WUDFN� LQ�D�VRXWK�HDVWHUO\�GLUHFWLRQ�ZH�SDVVHG�%UXQWVFDU�DQG�(OOHUEHFN�EHIRUH�
GHVFHQGLQJ�WR�&KDSHO-OH-'DOH��ZKHUH�ZH�SDLG�D�YLVLW�WR�WKH�WLQ\�FKXUFK�DQG�LWV�JURXQGV��5H-MRLQLQJ�WKH�
PLQRU� URDG� WKURXJK� WKH�YLOODJH�ZH�KHDGHG�XS� WR�/RZ�6OHLJKWV�5RDG�DQG�DFURVV� WR�6RXWKHU�6FDOHV��
)URP� KHUH� LW� ZDV� DOO� XSKLOO� IROORZLQJ� WKH� SDWK� XS� WKH� ORZHU� VORSHV� RI� ,QJOHERURXJK� DQG� MXVW� DIWHU�
+XPSKUH\�%RWWRP�ZKHUH�WKH�JURXQG�EHFDPH�PXFK�VWHHSHU�ZH�GHFLGHG�WR�WDNH�OXQFK�DQG�UHFKDUJH�
WKH�EDWWHULHV�� 

$V�DOZD\V�LW�ZDV�EXV\�JRLQJ�XS�WR�WKH�VXPPLW��ZH�HQFRXQWHUHG�IULHQGV�IURP�DQRWKHU�ZDONLQJ�JURXS�
RQ�WKHLU�ZD\�GRZQ��DQG�DIWHU� WRXFKLQJ�WKH�WULJ�SRLQW�DQG�WDNLQJ�SKRWRJUDSKV�ZH�KHDGHG�EDFN�GRZQ�
WKH�VDPH�SDWK��+RZHYHU�LQVWHDG�RI�WDNLQJ�D�VWHHS�OHIW�GRZQ�WKH�VORSHV�ZH�WRRN�WKH�PLQRU�IRRWSDWK�RQ�
WKH�ULJKW� MXVW�DIWHU� WKH�JDWH�DQG�FRQWLQXHG� LQ�D�QRUWK�HDVWHUO\�GLUHFWLRQ��ZLWK�6LPRQ�)HOO�RQ�RXU�ULJKW�
DQG�WKH�VORSHV�RI�6RXWKHU�6FDOHV�)HOO�RQ�RXU�OHIW��$IWHU�SDVVLQJ�3DUN�)HOO��0LNH�GLG�D�VKRUW�GHWRXU�WR�
WRXFK�WKH�WULJ�SRLQW�� LW�ZDV�DOO�GRZQKLOO�XQWLO�ZH�HYHQWXDOO\�UHDFKHG�WKH�GLVXVHG�TXDUU\�DQG�WKH�WUDFN�
UXQQLQJ�SDUDOOHO�ZLWK�WKH�UDLOZD\�WUDFN��3DVVLQJ�XQGHU�WKH�YLDGXFW�DW�WKH�PDLQ�URDG�D�VKRUW�ZDON�WRRN�
XV�EDFN�WR�RXU�VWDUWLQJ�SRLQW� 

7KH�VKRZHUV�ZHUH�IHZ�DQG�IDU�EHWZHHQ�DQG�GHVSLWH�VRPH�ORZ�FORXG�WKHUH�ZHUH�VRPH�YHU\�JRRG��DW�
WLPHV�TXLWH�DWPRVSKHULF��YLHZV�IRU�WKH�ELJJHVW�SDUW�RI�WKH�GD\�� 

5HIUHVKPHQWV�ZHUH�WDNHQ�LQ�7KH�6WDWLRQ�SXE�EHIRUH�WKH�GULYH�KRPH�� 
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:DUP�ZHOFRPH�IURP�WKH�FRPPLWWHH 
6ZLP-+LNH�–�RU�VKRXOG�WKDW�EH�+LNH-6ZLP" 
$UWLFOH�DQG�SKRWRV�E\��-HQQ\�.RHQLJ 

,I�\RX�KDG�WROG�PH�D�IHZ�\HDUV�DJR� WKDW� ,�ZRXOG�VZLP�WKH� OHQJWK�RI�:DVWZDWHU�RU�&RQLVWRQ�:DWHU� ,�
ZRXOG�KDYH�VDLG� \RX�ZHUH�PDG�� ,¶YH�DOZD\V�TXLWH� OLNHG�VZLPPLQJ�EXW�QHYHU� WKRXJKW� ,�ZRXOG�HQMR\�
VXFK�FROG�ZDWHU�DQG�VXFK�ORQJ�GLVWDQFHV��,�GLVFRYHUHG�D�VZLPPLQJ�WHFKQLTXH�FDOOHG�7RWDO�,PPHUVLRQ�
ZKLFK�KDV�UHDOO\�FKDQJHG�WKH�ZD\�,�VZLP�WR�PDNH�LW�PXFK�PRUH�HIILFLHQW�DQG�PHDQV�WKDW�ORQJHU�GLV�
WDQFHV�DUH�QRZ�TXLWH�HQMR\DEOH��7KH�LGHD�LV�WR�EH�YHU\�VWUHDPOLQHG�DQG�WR�XVH�EDODQFH�DQG�ERG\�URWD�
WLRQ�WR�PRYH�FOHDQO\�WKURXJK�WKH�ZDWHU��,W�KDV�WDNHQ�D�ORW�RI�SUDFWLFH�DQG�,¶YH�VWLOO�JRW�LPSURYHPHQWV�WR�
PDNH�EXW�,�FDQ�QRZ�VZLP���PLOHV�DW�ZKDW�IHHOV�OLNH�D�VWHDG\�SDFH� 

7KLV�VXPPHU�,�FRPELQHG�VZLPPLQJ�ZLWK�VRPH�KLNHV�WR�PDNH�YHU\�VDWLVI\LQJ�GD\�WULSV��:KDW�PDGH�LW�
SRVVLEOH� ZDV� D� UXFN�
VDFN�WRZ�IORDW�–�ZKHQ�
VZLPPLQJ� LW�ZDV� WLHG�
WR� D� ZDLVWEHOW� ZLWK� D�
OHDG� DQG� FRXOG� KROG�
VKRHV�� WRZHO�� VQDFNV�
DQG� ZDWHU� DQG� WKHQ�
ZKHQ� KLNLQJ� LW� FRQ�
YHUWHG� WR� D� ZDWHU�
SURRI� UXFNVDFN� VR� ,�
FRXOG� SXW� P\� ZHW�
VZLPPLQJ�NLW�LQ�LW��,W¶V�
QRW� UHDOO\� GHVLJQHG�
IRU� ORQJ� KLNHV� DQG� ,�
WKLQN�QH[W� \HDU� ,¶OO� EH�
ORRNLQJ� WR� LPSURYH�
XSRQ� WKH� UXFNVDFN�
GHVLJQ� WR�JHW�D�PRUH�
FRPIRUWDEOH�YHUVLRQ�EXW�LW�GLG�WKH�WULFN� 

6WDUWLQJ�IURP�:DVGDOH�+DOO�<+$�,�VZDP�XS�WKH�URDG�VLGH�RI�:DVWZDWHU�WR�NHHS�LQ�WKH�VOLJKWO\�ZDUPHU�
DQG�VKDOORZHU�ZDWHU��7KH�IURQW�ULGJH�RI�<HZEDUURZ�GRPLQDWHG�P\�ILHOG�RI�YLHZ�IRU�WKH�ILUVW�KDOI�RI�WKH�
VZLP��$V� LW�ZDV� WKH�KRWWHVW�GD\�RI� WKH�\HDU� ,�ZRUH�WKLQQLVK�QHRSUHQH�VXUI�GLYH�SDQWV�����PP���QHR�
SUHQH�JORYHV�DQG� WKHUPDO� UDVKYHVW� UDWKHU� WKDQ�D�ZHWVXLW��$IWHU� DERXW� ���PLQ��P\� ILQJHUV�DQG� WRHV�
ZHUH�VWDUWLQJ�WR�JHW�YHU\�FROG�DQG�,�ZDV�ZRUULHG�WKDW�,�VKRXOG�KDYH�ZRUQ�D�IXOO�ZHWVXLW��6R�,�VWRSSHG�WR�
VLW�LQ�WKH�VXQ��KDYH�D�GULQN�DQG�D�VQDFN�DQG�ZDUPHG�XS��7KHQ�,�JRW�EDFN�LQ�DQG�NHSW�JRLQJ�DQG��DJDLQ�
DIWHU�DERXW����PLQ�,�QHHGHG�D�OLWWOH�UHVW�DQG�WKH�ZDUPWK�RI�WKH�VXQ�WR�FRXQWHUDFW�WKH�FROG�ZDWHU��:KHQ�
,�JRW�EDFN�LQ�,�UHDOLVHG�WKDW�<HZEDUURZ�ZDV�QRZ�RXW�RI�VLJKW�DQG�,�ZDV�ORRNLQJ�XS�DW�*UHDW�*DEOH�DW�
WKH�HQG�RI� WKH� ODNH��7KH� ODVW�SDUW�VHHPHG�YHU\�PXFK�HDVLHU�� WKH�ZDWHU�ZDV�ZDUPHU�QHDUHU� WKH� WRS�

:DVWZDWHU�IURP�WKH�<RXWK�+RVWHO 
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HQG��7KH�SUREOHP�WKHQ�EHFDPH�ZRUNLQJ�RXW�ZKHUH�WR�JHW�RXW��,�VZDP�DOPRVW�WR�WKH�HQG�DQG�LW�ZDV�
JHWWLQJ�VKDOORZHU�DQG�ZHHGLHU�VR�,�VZDP�EDFN�D�OLWWOH�WR�ZKHUH�,�FRXOG�JHW�RXW�DQG�VFUDPEOH�XS�WKH�
EDQN�RQWR�WKH�URDG�� 

7KH�1DWLRQDO�7UXVW�FDPSVLWH�KDV�D�OLWWOH�VKRS�WR�EX\�DQ�LFH�FUHDP�DQG�WDS�WR�UHILOO�P\�ZDWHU�ERWWOH�DQG�
ULQVH�P\�NLW��$IWHU�D� OLWWOH� UHVW� ,�ZDONHG�EDFN�YLD� ,OOJLOO�+HDG�DQG�:KLQ�5LJJ��$OWRJHWKHU� LW�ZDV�D�a��
PLOHV�VZLP�DQG�a��PLOH�ZDON�–�YHU\�FROG�LQ�WKH�ZDWHU�DQG�YHU\�KRW�XS�RQ�WKH�KLOOV� 

%LRVHFXULW\�LV�D�UHDO�FRQFHUQ�VR�EHLQJ�DEOH�WR�ULQVH�VZLPPLQJ�NLW�LV�UHDOO\�LPSRUWDQW��'HUZHQW�:DWHU��
%DVVHQWKZDLWH��*UDVPHUH� DQG�5\GDO�:DWHU� DOO� KDYH� DQ� LQYDVLYH�ZHHG� FDOOHG�1HZ�=HDODQG�3LJP\�
:HHG�DQG�WKHUH�DUH�UHSRUWV� LW� LV� LQ�&RQLVWRQ�:DWHU�WRR��5LQVLQJ�NLW� LQ�FOHDQ�ZDWHU�DQG�DOORZLQJ�LW�WR�
GU\�VWRSV�WKH�VSUHDG�RI�WKLV�ZHHG� 

2WKHU�QLFH�VZLP-KLNH�FLUFXLWV�LQFOXGHG� 

%XWWHUPHUH�–�VWDUWLQJ�IURP�WKH�YLOODJH��DQG�FDIp��ZDON�RXW�WR�WKH�IDU�VLGH�RI�%XWWHUPHUH�DQG�DORQJ�WKH�
SDWK�WRZDUGV�WKH�IDU�HQG�–�VZDP�DFURVV�DQG�EDFN� 

'HUZHQW�:DWHU�–�VWDUWHG�IURP�%RUURZGDOH�<RXWK�+RVWHO�–�ZDONHG�XS�WR�+LJK�6S\��0DLGHQ�0RRU��&DW�
%HOOV�WKHQ�GRZQ�WR�WKH�ZDWHUVLGH�DW�+DZHV�(QG�WKHQ�VZDP�WR�+LJK�%UDQGHOKRZ��7DNH�FDUH�WR�ZDWFK�
RXW�IRU�WKH�ZDWHU�FUXLVHUV�DV�WKH\�GRQ¶W�KDQJ�DERXW�DQG�H[SHFW�\RX�WR�JHW�RXW�RI�WKHLU�ZD\�� 

$QJOH� 7DUQ� DERYH�
8OOVZDWHU� –� WKLV� LV� D�
JHQWOH� ���K� XSKLOO�
IURP�3DWWHUGDOH�\RXWK�
KRVWHO� WR� $QJOH� 7DUQ�
ZKLFK�LV�D�IDLUO\�VPDOO�
WDUQ� EXW� VKHOWHUHG�
IURP� WKH� ZLQG� LQ� D�
OLWWOH�KROORZ�� 

0XFK� RI� WKH� IXQ� ZLWK�
WKHVH�FLUFXLWV�LV�LQ�WKH�
SODQQLQJ�� :RUNLQJ�
RXW� ZKDW� ZRXOG� EH� D�
QLFH� ZDON� ZLWK� JRRG�
YLHZV� DQG� ILQGLQJ�
SODFHV� VXLWDEOH� IRU�

JHWWLQJ�LQ�DQG�RXW�RI�WKH�ZDWHU��0\�ZLVKOLVW�IRU�QH[W�\HDU�LQFOXGHV�WKH�2OG�0DQ�RI�&RQLVWRQ�IURP�WKH�
KXW��GRZQ�YLD�7RUYHU�WR�6XQQ\�%DQN��VZLP�XS�WKH�ZHVW�VLGH�RI�&RQLVWRQ�:DWHU�WR�WKH�%OXHELUG�&DIp�
WKHQ�ZDON�EDFN�WR�WKH�KXW��,¶YH�DOVR�EHHQ�ORRNLQJ�DW�D�IHZ�FLUFXLWV�DURXQG�8OOVZDWHU�–�ZLWK�ZDONV�HLWKHU�
RQ� WKH�ZHVW�VLGH� IURP�*OHQGULGGLQJ�QRUWK�RU�RQ� WKH�HDVWHUQ�VLGH� IURP�3ODFH�)HOO�� ,I� WKHUH�DUH�RWKHU�
<0&�PHPEHUV�LQWHUHVWHG�LQ�VZLP�KLNHV�GR�OHW�PH�NQRZ� 

$QJOH�7DUQ 

7KH�<RUNVKLUH�0RXQWDLQHHULQJ�&OXE�-�)RXQGHG����� 
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:HHNHQG�0HHW�DW�5RELQ�+RRG¶V�%D\� 
$UWLFOH�E\� .DWK�:LOOLV 

'DWH�� ��WK�-���WK�-XO\����� 

$WWHQGHHV� %LOO�&RUGLQJOH\��)UHGD�:LOOLDPVRQ��$QQ�'RZOLQJ�DQG�0DOFROP�+HSSOH��DOO�JXHVWV���3HWH�
6WRWW��3HWHU�	�-HQQLIHU�7HQQDQW��(YH�	�6WHYH�%DUWOHWW��.DWK�	�*UDKDP�:LOOLV�DQG�6WHYH�
%X[WRQ��PHPEHUV� 

1LQH�RI�WKH�JURXS�VWD\HG�DW�7KH�2OG�6FKRRO�+RXVH�DQG�WRRN�DGYDQWDJH�RI�WKH�GLQQHU��EHG�DQG�EUHDN�
IDVW�RSWLRQ�ZKLOVW�RWKHUV�VWD\HG�LQ�DOWHUQDWLYH�%Q%�DFFRPPRGDWLRQ�LQ�WKH�YLOODJH�DQG�DW�WKH�FDPSVLWH� 

6DWXUGD\� 

'HVSLWH�LW�EHLQJ�D�UDWKHU�GXOO�EOXVWHU\�GD\�RQ�WKH�6DWXUGD\��ZH�HQMR\HG�IDQWDVWLF�YLHZV�ZDONLQJ�DORQJ�
WKH�&OHYHODQG�:D\�FRDVWDO�SDWK�IURP�5RELQ�+RRG¶V�%D\�WR�:KLWE\��2Q�UHDFKLQJ�:KLWHVWRQH�SRLQW�ZH�
ZHUH�GHOLJKWHG�WR�ILQG�D�QHZO\�RSHQHG�FDIp�KRXVHG�QH[W�WR�WKH�:KLWE\�)RJ�6LJQDO�KRXVH�DQG�D�ZHO�
FRPH�FXS�RI�FRIIHH�ZDV�HQMR\HG�E\�DOO��� 

$UULYLQJ�DW�:KLWE\�ZH�ZHUH� LQWULJXHG� WR� ILQG�SHRSOH�ZDONLQJ�DURXQG� LQ�YDULRXV� IRUPV�RI� IDQF\�GUHVV�
DQG�ZH�ZHUH�LQIRUPHG�WKDW�LW�ZDV�D�6WHDP�3XQN�ZHHNHQG��1DWXUDOO\�ILVK�DQG�FKLSV�ZHUH�WKH�RUGHU�RI�
WKH�GD\�IRU� OXQFK�DIWHU�D�SLQW�RI�FUDIW�DOH�DW� WKH� ORFDO�EUHZHU\��$V�ZH�KDG�SODQQHG�DQ�HDUO\�HYHQLQJ�
PHDO�ZH�PDGH�RXU�ZD\�EDFN�YLD�EXV�DQG�WD[LV� 

:LWK�D�VKRUW�ZDON�DURXQG�WKH�YLOODJH�DIWHU�RXU�UHVSHFWLYH�HYHQLQJ�PHDOV�ZH�FRQJUHJDWHG�DW�7KH�'RO�
SKLQ�+RWHO�DQG�GLVFXVVHG�WKH�SODQV�IRU�WKH�QH[W�GD\� 

6XQGD\ 

$�ZDON�LQ�WKH�RSSRVLWH�GLUHFWLRQ�VWDUWLQJ�RQ�WKH�EHDFK�DW�5RELQ�+RRG¶V�%D\�EURXJKW�XV�WR�%RJJOH�+ROH�
ZKHUH�ZH� FOLPEHG�XS� VWHHSO\� WR� WKH�&OHYHODQG�:D\�SDWK��ZLWK� RXU� GHVWLQDWLRQ� LQ� YLHZ�KLJK�RQ� WKH�
FOLIIV� DW�5DYHQVFDU�� ,W�ZDV� D�PXFK�ZDUPHU� DQG� EULJKWHU� GD\� DQG� DIWHU� H[SORULQJ� WKH� GLVXVHG�$OXP�
:RUNV��ZH� FRQWLQXHG�XS� WR�7KH�5DYHQ�+DOO�+RWHO��.HHSLQJ� WR� WKH�SHULPHWHU� RI� WKH�JROI� FRXUVH�ZH�
HYHQWXDOO\�IRXQG�WKH�IRRWSDWK�ZKLFK�GHVFHQGHG�VWHHSO\�WR�WKH�EHDFK�DW�2OG�3HDN�6RXWK�&KHHN�ZKHUH�
WKH�JUH\�VHDOV�ZHUH�EDVNLQJ�LQ�WKH�VKDOORZ�ZDWHU�DQG�VHHPHG�XQSHUWXUEHG�E\�RXU�SUHVHQFH��$IWHU�D�
VORZ�FOLPE�EDFN�XS�WKH�EDGO\�HURGHG�IRRWSDWK�ZH�FRQJUHJDWHG�LQ�WKH�KRWHO�ZKHUH�OXQFK�ZDV�WDNHQ�� 

2XU�UHWXUQ�MRXUQH\�IROORZHG�WKH�GLVXVHG�UDLOZD\�WUDFN��ZKHUH�ZH�SDVVHG�%URZVLGH�)DUP�DQG�$OOLVRQ�
:RRG� EHIRUH� FURVVLQJ�%ULGJH�+ROPH� /DQH� DQG�0LGGOHZRRG� /DQH��:LWK� WKH� FDPSVLWH� RQ� RXU� OHIW� D�
VKRUW�ZDON�EURXJKW�XV�WR�WKH�)\OLQJWKRUSH�URDG�ZKHUH�ZH�WXUQHG�ULJKW�WRZDUGV�5RELQ�+RRG¶V�%D\��$V�
OXFN�ZRXOG�KDYH�LW��ZH�DUULYHG�EDFN�DW�RXU�FDUV�MXVW�DV�WKH�IRUHFDVWHG�UDLQ�DUULYHG��7KH�JHQHUDO�FRQ�
VHQVXV�ZDV�WKDW�D�JRRG�WLPH�ZDV�KDG�E\�DOO�� 
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,W�6HHPHG�/LNH�D�*RRG�,GHD�DW�WKH�7LPH� 
$UWLFOH�E\��6DP�.HOO\� 

,�GRQ¶W�TXLWH�NQRZ�KRZ�,�JRW�WKH�LGHD�RI�ZDONLQJ�DOO�WKH�:DLQZULJKWV�LQ�RQH�JR��,�DVVXPHG�LW�ZRXOG�EH�D�
VXQQ\�ZDON-LQ-WKH-SDUN��VRPHWKLQJ�WR�ILOO�D�VXPPHU�KROLGD\�ZLWK��%XW�RK�ER\�ZDV�,�ZURQJ� 

:KHQ�,�VWDUWHG�VL[WK-IRUP�ODVW�\HDU��ZH�ZHUH�RIIHUHG�WR�GR�DQ�µ([WHQGHG�3URMHFW�4XDOLILFDWLRQ¶�IRU�$6�
OHYHO��ZKLFK�LV�HVVHQWLDOO\��GR�D�SURMHFW�DQG�ZULWH�LW�XS�IRU�D�\HDU��$IWHU�QRW�PXFK�FRQVLGHUDWLRQ�RI�WKH�
FKDOOHQJH�DW�DOO��,�VDLG�,�FRXOG�ZDON�WKH�:DLQZULJKWV�LQ�WZHQW\�GD\V��EHFDXVH�WKHUH¶V�����KLOOV�DQG��µLI�,�
SXVK�P\VHOI¶��,¶OO�GR����D�GD\�PDNLQJ�LW�D�WZHQW\�GD\�ZDON��,�KDG�VHYHUDO�PRQWKV�WR�SODQ�WKH�URXWH��WKH�
ILUVW�GUDIW�RQO\�FDPH�RXW� WR�����PLOHV� ORQJ�DQG��EHLQJ�VWXSLG�� ,�DVVXPHG� LW�ZDV�SHUIHFW�� ,W¶V�D�JRRG�
WKLQJ� ,� FKHFNHG� WKH� URXWH�DJDLQ� MXVW�EHIRUH� ,� OHIW�DV� LW�KDG�TXLWH�D� IHZ� IODZV� �DQG�E\� µTXLWH�D� IHZ¶� ,�
PHDQ�D�ORW���WKH�IROORZLQJ�GUDIW�ZDV�DERXW����PLOHV�ORQJHU� 

,� DOVR� KDG� WR� WUDLQ� IRU� WKLV� VLOO\�PRXQWDLQ� H[WUDYDJDQ]D«� LQ�&DPEULGJH�� DQ� DUHD� QRW� NQRZQ� IRU� LWV�
PRXQWDLQRXV�WHUUDLQ��$GPLWWHGO\��,�GLGQ¶W�WDNH�WKH�WUDLQLQJ�YHU\�VHULRXVO\�XQWLO�,�GLG�D�WZR�GD\�SUDFWLVH�
KLNH�ZLWK�DQ�RYHUO\�KHDY\�UXFNVDFN��DW�ZKLFK�SRLQW�,�UHDOLVHG�,�VKRXOG�SUREDEO\�GR�VRPH�SURSHU�WUDLQ�
LQJ��2U��\RX�FDQ�EH�VPDUW�DQG�FKDQJH�WKH�URXWH�WR��FRQYHQLHQWO\��GHWRXU�URXQG�VRPH�<RXWK-+RVWHOV��
ZKHUH�,�FRXOG�OHDYH�WKH�KHDY\�UXFNVDFN��DQG�IRUFH�\RXU�SRRU�PRWKHU�WR�VSHQG�WKUHH�ZHHNV�KRSSLQJ�
DURXQG�WKH�/DNH�'LVWULFW�ZLWK�D�PRQWK¶V�ZRUWK�RI�IRRG�LQ�WKH�FDU�ERRW�� 

:H�ORDGHG�XS�WKH�FDU�ZLWK�VXSSOLHV�DQG�VHW�RII�IRU�&RQLVWRQ�WR�VWDUW�RII�IURP�WKH�KXW�RQ���WK�-XO\��,¶OO�
FRQIHVV� WKDW� EX\LQJ� D� PRQWK¶V� ZRUWK� RI� JUDQROD�� 6XSHU1RRGOHV� DQG� VQDFNV� ZDV� IXQ��:H� ERXJKW�
HQRXJK�FKRFRODWH�UDLVLQV�IRU�PH�WR�HDW�D�NLORJUDP�D�ZHHN�DQG�VDODPL� LQ�ZUDSV�ZDV�D�GDLO\� OXQFK��,�
KDYH�QRW�WRXFKHG�HLWKHU�RI�WKHVH�VLQFH�ILQLVKLQJ�WKH�ZDON� 

,�GLGQ¶W�JHW�PXFK� OXFN�ZKLOH�ZDONLQJ� WKH�URXWH��7KH�ILUVW�GD\�ZDV�SODQQHG�WR�EH�HDV\�� ,�KDG�DOUHDG\�
GRQH�WKLV�VHFWLRQ�LQ�WKH�SUDFWLVH�DQG�NQHZ�H[DFWO\�ZKHUH�WR�JR��+RZHYHU��ZH�DUULYHG�RQ�D�QLJKW�RI�LQ�
WHQVH�UDLQ��DQG�WKH�VWHSSLQJ�VWRQHV�WKDW�ZHUH�VR�REYLRXV�LQ�WKH�SUDFWLVH��ZHUH�QRZ���IHHW�XQGHU�JXVK�
LQJ�ZDWHU�� FUHDWLQJ�D� ILYH�PLOH�GHWRXU� WR� ILQG�D�EULGJH��7KH�VHFRQG�GD\� OHIW�P\� ULJKW�NQHH� LQ� WDWWHUV�
VWRPSLQJ�DORQJ�WKH�ZKROH�6FDIHOO�ULGJH�ZLWK�D�EDFNSDFN�WKDW�ZDV�QRW�RQO\�IXOO�ZLWK�XQQHFHVVDU\�JHDU��
EXW�ZHW�XQQHFHVVDU\�JHDU��,�VSHQW�WKH�QH[W����GD\V�KREEOLQJ�DURXQG�XVLQJ�ZDONLQJ�VWLFNV�OLNH�FUXWFK�
HV��DQG�,�KDYH�D�QHZ-IRXQG�UHVSHFW�IRU�MXVW�KRZ�SDLQIXO�ZDONLQJ�GRZQKLOO�FDQ�EH��$QRWKHU�PLVHUDEOH�
KLJKOLJKW�LQYROYHV�DQ�DUHD�EHWZHHQ�+LJK�6HDW�DQG�+LJK�7RYH��WKLV�ERJ�LV�WKH�ERJ�WR�RXW-ERJ�DOO�ERJV��
D�JUDYH\DUG�RI�ORVW�VKRHV�DQG�VQDSSHG�ZRRGHQ�SODQNV�SRNLQJ�RXW�RI�WKH�VOXGJH��D�ERJ�VR�ERJJ\�WKDW�
HYHU\RQH�ZDV�WRR�VFDUHG�WR�GR�WKH�UXQ-DQG-MXPS�DSSURDFK�RYHU�D�JDS�\RX�FRXOG�SUDFWLFDOO\�VWHS�RYHU�
IRU�IHDU�RI�ORVLQJ�WKHLU�OHJV�WR�WKH�VDPH�IDWH�DV�WKRVH�SRRU�PLVPDWFKHG�VKRHV� 

$OWKRXJK�PRVW�GD\V� ,�FRXOGQ¶W�VHH�P\�RZQ�IHHW�XQGHU�VFRUHV�RI�EUDFNHQ��ERJ�DQG�IRJ��7KHUH�ZHUH�
DFWXDOO\�VRPH�UHDOO\�JRRG�GD\V�RXW��2QH�EHLQJ�GD\����VWDUWLQJ�LQ�<+$�6NLGGDZ��ZKHUH�E\�PLGGD\�,�
ZDV�HDWLQJ�D�FKRFDKROLF�FUHSH�LQ�.HVZLFN��LQVWHDG�RI�WKH�W\SLFDO�VDODPL�ZUDS��DQG�E\�HYHQLQJ�,�ZDV�
FDPSLQJ�RQ�&DWEHOOV�VQXJJOHG�XS�LQ�P\�VOHHSLQJ�EDJ�ZLWK�D�YLHZ�RI�WKH�ZKROH�6NLGGDZ�UDQJH�WR�WKH�

7KH�<RUNVKLUH�0RXQWDLQHHULQJ�&OXE�-�)RXQGHG����� 
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QRUWK�DQG�VHYHUDO�KLOOV�GRPLQDWLQJ�WKH�YLHZ�QHDU�%UDLWKZDLWH�EDNHG�LQ�WKH�VXQVHW��DOO�RI�ZKLFK�,�KDG�
ZDONHG�WKDW�GD\��DQG�HYHU\WKLQJ�WR�WKH�ZHVW�RI�PH�,�KDG�ZDONHG�LQ�WKH�SDVW�ZHHN��,W�ZDV�DOVR�LQWHUHVW�
LQJ�WR�OHDUQ�WKDW�WKHUH�DUH�SDUWV�RI�WKH�/DNH�'LVWULFW�WKDW�DUHQ¶W�ZLWKLQ�D�GD\¶V�ZDON�RI�WKH�KXW� 

$GPLWWHGO\��KDG�,�KDYH�NQRZQ�ZKDW�,�ZDV�GRLQJ�WKH�ZKROH�WLPH�LW�ZRXOG�KDYH�JRQH�D�ORW�VPRRWKHU��EXW�
WKDW�ZRXOG�KDYH� UXLQHG� WKH� IXQ��7KH�PRVW�FRPPRQ� LVVXHV�ZHUH�SODQQLQJ�PLVWDNHV��DV��DSSDUHQWO\��
FOLIIV��ZDOOV�DQG� ULYHUV�DUH�DOZD\V�ELJJHU� LQ� UHDO� OLIH� WKDQ� WKH\�DUH�RQ�D�PDS��DQG�QR�\RX�FDQ¶W� MXVW�
µZDON�FDUHIXOO\¶�GRZQ�FOLIIV��DV�P\�URXWH�SODQ�VXJJHVWHG��7KHUH�ZHUH�DOVR�PDQ\�µSHUPLVVLYH¶�IRRWSDWKV�
WKDW�ZHUH�QR-ORQJHU�SHUPLVVLYH��DQG�D� IDLU� IHZ� WKDW�KDG�EHHQ�HDWHQ�E\� WKH�EUDFNHQ��(YHQ�DIWHU����
GD\V� RI� QDYLJDWLQJ�� ,� QHYHU� TXLWH� JRW� WKH� KDQJ� RI� PHDVXULQJ� GLVWDQFHV� DQG� UHVRUWHG� WR� VL]LQJ� XS�
ZKHWKHU�RU�QRW�D�KLOO� LV�D�:DLQZULJKW�E\�KRZ�SDLQIXO� LW� ORRNV��7KH�ORJLF�EHLQJ��LI�,¶P�QRW�WLUHG�\HW��WKH�

QH[W� KLOO� PXVW� SHUVRQLI\� GHDWK�� DQG� LI� ,� DP�
WLUHG�� WKH� QH[W� KLOO� SUREDEO\� DOVR� SHUVRQLILHV�
GHDWK��7KLV�OHG�WR�VHYHUDO�PLVWDNHV��OLNH�ZDON�
LQJ�XS�)DLUILHOG�LQVWHDG�RI�WKH�WLQ\�6HDW�6DQGDO�
DQG�VRPH�KLOOV��OLNH�)DLUILHOG��,�VXPPLWHG�WKUHH�
WLPHV�� EHFDXVH� WKHUH� REYLRXVO\� ZHUHQ¶W�
HQRXJK�KLOOV�LQ�WKH�URXWH�DOUHDG\��$OO�LQ�DOO�WKH�
DFWXDO� URXWH� ZDV� DQRWKHU� ILIW\� PLOHV� ORQJHU�
WKDQ�WKH�UHILQHG�SODQ��ZKLFK�ZDV�DOVR����PLOHV�
ORQJHU�WKDQ�WKH�RULJLQDO�SODQ� 

2YHUDOO�� ,�ZDONHG�DERXW�����PLOHV� LQ����GD\V�
DQG� DVFHQGHG� RYHU� �������� IHHW� ����� (YHU�
HVWV��� 7KLV� LV� URXJKO\� WKH� VDPH� DV� ZDONLQJ�
IURP� 'RYHU� WR� *ODVJRZ� DQG� WKHQ� DVFHQGLQJ�
(YHUHVW� �� WLPHV�� RU� GRLQJ� WKH� 3HQQLQH� ZD\�
DQG�&�&� EDFN� WR� EDFN�� SOXV� WKH� DVFHQW� RI� ��
(YHUHVWV�DIWHUZDUGV� 

,� OHIW� WKH� WZR� KDUGHVW� GD\V� WR� WKH� HQG� RI� WKH�
ZDON��WRJHWKHU�EHLQJ����PLOHV�DQG�������IW�RI�
DVFHQW�� FRYHULQJ� WKH�HQWLUH�)DU�(DVWHUQ�)HOOV�
ERRN�� ,� FDQQRW� XQGHUVWDWH� KRZ� PXFK� IRRG� ,�
PDQDJHG�WR�JHW�GRZQ�PH�LQ�WKRVH����GD\V��,�
ZDV�HDVLO\�HDWLQJ�D�ZHHN¶V�IRRG�HYHU\�FRXSOH�
GD\V�DQG�ZRXOG�UHJXODUO\�GHPROLVK���VWDFNHG�
SODWHV�RI� IRRG�DQG�WKHQ�D� ODUJH�FDNH�IRU�VXS�
SHU��$VLGH�IURP�WKH�<RXWK�+RVWHOV�VDYLQJ�P\�
NQHHV�IURP�WKH�KHDY\�EDJ��DQG�EHLQJ�D�SODFH�
WR�GU\�HYHU\WKLQJ�RXW�QRZ�DQG�WKHQ��WKH\�ZHUH�
D�KXJH�PRUDOH�ERRVW�DV�VR�PDQ\�SHRSOH�ZHUH�7KUHH�0HDOV�–�IRU�WZR�SHRSOH� 



�� 
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LQWHUHVWHG� LQ� WKH�FKDOOHQJH�DQG� WKH\�VXJJHVWHG� WKDW� ,�GR� LW� IRU�D�FKDULW\��$ERXW�KDOIZD\� WKURXJK� WKH�
ZDON��,�FUHDWHG�D�-XVW*LYLQJ�SDJH�LQ�VXSSRUW�RI�0,1'��GXULQJ�WKH�ZDON�ZH�UDLVHG�RYHU������SRXQGV�
DQG�,�ZRXOG�OLNH�WR�JLYH�D�PDVVLYH�WKDQN�\RX�WR�HYHU\RQH�ZKR�GRQDWHG�DV�LW�UHDOO\�NHSW�PH�JRLQJ�GXU�
LQJ�WKH�WRXJK�PRPHQWV� 

,Q�WKH�HQG��LW�ZDV�D�JUHDW�H[SHULHQFH�DQG�,�DP�DPD]HG�,�DFWXDOO\�FRPSOHWHG�LW��,�ZRXOG�GHILQLWHO\�GR�
VRPHWKLQJ�VLPLODU�DJDLQ��RQO\�SUREDEO\�D�PRUH�UHOD[HG�ZDON�QH[W�WLPH� 

6DP¶V�URXWH�DURXQG�WKH�/DNH�'LVWULFW� 

7KH�<RUNVKLUH�0RXQWDLQHHULQJ�&OXE�-�)RXQGHG����� 
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:DUP�ZHOFRPH�IURP�WKH�FRPPLWWHH 
8UUD�0RRU�DQG�+DVW\ %DQN 0HHW�
$UWLFOH�DQG�SKRWR�E\� %HQ�*LOEHUW� 

'DWH�  �VW�6HSWHPEHU������ 

$WWHQGHHV� 6DPDQWKD�%UD]LHU��QHZ�PHPEHU���7RQ\�5DLWKE\��6WHYH�%X[WRQ��0LNH� 
&RRSHU��.DWK�:LOOLV��*UDKDP�:LOOLV��%HQ�*LOEHUW� 

6HYHQ�ZDONHUV�VWDUWHG�RXW�SURPSWO\�DW������DP�IURP�WKH�FDU�SDUN�DW�WKH�VRXWKHUQ�HQG�RI�&KRS�*DWH��LQL�
WLDOO\� FURVVLQJ� ILHOGV� EHIRUH� WXUQLQJ� XSKLOO� WR� EHJLQ� WKH� FOLPE� WR� 8UUD� 0RRU�� 7KH� WRS� RI� 8UUD� 0RRU� ZDV�
UHDFKHG�E\�ZDONLQJ�XSKLOO�WKURXJK�WKH�ZRRGV�DW�(DVW�%DQN�3ODQWDWLRQ��DQG�IURP�WKHUH�E\�D�JRRG�WUDFN�SDVW�
D�OLQH�RI�VKRRWLQJ�ER[HV��3UHWW\�VRRQ�WKH�7ULJ�3RLQW�DW�WKH�VXPPLW�RI�8UUD�0RRU�ZDV�UHDFKHG��7KLV�LV�WKH�
KLJKHVW�SRLQW�LQ�WKH�1RUWK�<RUNVKLUH�0RRUV�ZLWK�H[WHQVLYH�YLHZV�DFURVV�WKH�IODW�WRSV�RI�WKH�0RRUV�LQ�DOO�GL�
UHFWLRQV��+RZHYHU�E\� WKLV�VWDJH� ,W�ZDV� LPSRVVLEOH�QRW� WR�QRWLFH�GLVWDQW�VKRZHUV�KHDGLQJ� LQ�RXU�GLUHFWLRQ�
IURP�WKH�:HVW��GHVSLWH�WKH�ZHDWKHU�IRUHFDVW�KDYLQJ�SUHGLFWHG�LW�ZRXOG�VWD\�GU\�XQWLO�DW�OHDVW���R¶FORFN�LQ�WKH�
DIWHUQRRQ� 

)URP�WKH�VXPPLW�RI�8UUD�0RRU�WKH�JURXS�KHDGHG�ZHVW�RQ�WKH�&OHYHODQG�:D\�GHVFHQGLQJ�JUDGXDOO\��)DLUO\�
VRRQ��KRZHYHU��WKH�VKRZHU�ZH�KDG�VHHQ�ZDV�XSRQ�XV��EXW�IRUWXQDWHO\�WKLV�SURYHG�WR�EH�SUHWW\�EULHI�DQG�ZH�
ZHUH�DEOH�WR�WDNH�RXU�ZDWHUSURRIV�RII�DJDLQ�DOPRVW�DV�VRRQ�DV�WKH\�ZHUH�RQ� 

$IWHU�D�ILQDO�GHVFHQW�IURP�8UUD�0RRU�WKH�JURXS�DVFHQGHG�WKH�VKRUW�EXW�VWHHS�FOLPE�XS�+DVW\�%DQN��)URP�
WKH�WRS�RI�+DVW\�%DQN�WKHUH�ZHUH�FRQWUDVWLQJ�YLHZV�DFURVV�WKH�1RUWK�<RUNVKLUH�0RRUV�WR� WKH�6RXWK�DQG�
WKH�PXFK�ORZHU�O\LQJ�IDUPODQG�WR�WKH�1RUWK��ZLWK��IURP�:HVW�WR�(DVW��WKH�3HQQLQHV��WKH�9DOH�RI�<RUN��WKH�
LQGXVWULDO�FRPSOH[HV�RI�7HHVLGH�DQG�WKH�VHD�DOVR�DOO�YLVLEOH�LQ�WKH�QRUWKHUO\�GLVWDQFH� 

9LHZ�IURP�8UUD�0RRU�-�ORRNLQJ�WRZDUGV�+DVW\�%DQN 
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7KH�<RUNVKLUH�0RXQWDLQHHULQJ�&OXE�-�)RXQGHG����� 

$IWHU�D�EULHI�ZDON�DORQJ�WKH�IODW�WRS�RI�+DVW\�%DQN�ZH�VWRSSHG�IRU�OXQFK�LQ�D�VKHOWHUHG�VSRW�DPRQJVW�
WKH�:LDQVWRQHV��RQH�RI�WKH�IHZ�5RFN\�RXWFURSV�LQ�WKLV�DUHD��7KH�DUULYDO�RI�D�VHFRQG�VKRZHU�SXW�SDLG�
WR� DQ\� WKRXJKWV� RI� WDNLQJ� D� OHLVXUHO\� EUHDN� DIWHU� OXQFK� KRZHYHU�� DQG� ZH� VRRQ� VHW� RII� DJDLQ� GRZQ�
WKURXJK�WKH�:DLQVWRQHV�WRZDUGV�&ROG�0RRU� 

+DYLQJ�DVFHQGHG�&ROG�0RRU�ZH�WXUQHG�VRXWK�WR�ZDON�DORQJ�WKH�URXQGHG�ULGJH�DQG�WKHQ�GRZQKLOO� WR�
HYHQWXDOO\�OHDG�XV�EDFN�WR�WKH�VWDUWLQJ�SRLQW� 

7KH�JURXS�PDGH�VKRUW�ZRUN�RI�WKH���–����PLOH�ZDON�DQG�VR�WKHUH�ZDV�DPSOH�WLPH�IRU�HYHU\RQH�WR�HQ�
MR\�D�ZHOO-HDUQHG�UHVW�DQG�D�GULQN�LQ�WKH�%XFN�,QQ�LQ�&KRS�*DWH�EHIRUH�OHDYLQJ� 

6FRWWLVK�0HHW����� 
'HVSLWH�KDYLQJ�KDG�D�YHU\�HQMR\DEOH�ZHHN�EDVHG�DW�WKH�5DWDJDQ�<RXWK�+RVWHO�DW�WKH�ERWWRP�RI�*OHQ�
6KLHO�LQ�������WKH�GHFLVLRQ�KDV�EHHQ�PDGH�WR�JR�EDFN�WR�WKH�,VOH�RI�6N\H�LQ������ 

$V�LQ�SUHYLRXV�\HDUV��ZH�ZLOO�EH�XVLQJ�WKH�6FRWWLVK�0RXQWDLQHHULQJ�&OXE¶V�KXW�LQ�*OHQEULWWOH��)RU�WKRVH�
ZKR� KDYH� QRW� YLVLWHG� WKH�*OHQ�%ULWWOH�0HPRULDO�+XW�� LW� LV� SHUIHFWO\� ORFDWHG� IRU� DFFHVVLQJ� WKH�&XLOOLQ�
ULGJH��,QGHHG��WKH�SDUNLQJ�DUHD�IRU�WKRVH�KHDGLQJ�XS�WR�6JXUU�'HDUJ�DQG�WKH�,QDFFHVVLEOH�3LQQDFOH�LV�
GLUHFWO\�RSSRVLWH�WKH�+XW� 

7KH�GDWHV�IRU�WKH�PHHW�DUH���UG�WR���VW�0D\��ZKLFK�FRUUHVSRQGV�WR�VFKRROV¶�6SULQJ�KDOI�WHUP�ZHHN��
$QG�ZKLOVW�QRWKLQJ�LV�JXDUDQWHHG��HVSHFLDOO\�RII�WKH�:HVW�&RDVW�RI�6FRWODQG��WKH�ZHDWKHU�FDQ�RIWHQ�EH�
IDYRXUDEOH�DW�WKLV�WLPH�RI�\HDU��$V�ZHOO�DV�WKH�DWWUDFWLRQV�RI�WKH�PRXQWDLQV�LQ�WKH�DUHD��WKRVH�RQ�WKH�
PHHW�KDYH�EHHQ�NQRZQ�WR�XQGHUWDNH�ND\DNLQJ�DFWLYLWLHV�DQG�RSHQ-ZDWHU�VZLPPLQJ� 

,I�LQWHUHVWHG�WKHQ�SOHDVH�FRQWDFW�WKH�PHHW�FR-RUGLQDWRU��6HDQ�.HOO\� 
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:DUP�ZHOFRPH�IURP�WKH�FRPPLWWHH 
&RQLVWRQH�0HHW� 
$UWLFOH�E\� .DWK�:LOOLV 

'DWH� 6XQGD\���WK�6HSWHPEHU����� 

6WDUW�3RLQW� &RQLVWRQH�%ULGJH�-�*ULG�5HI��6'�������� 

$WWHQGHHV� 5RVLH�	�0DWW�%LJJLQV��JXHVWV���0LNH�&RRSHU��.DWK�	�*UDKDP�:LOOLV��PHPEHUV�� 

$IWHU�UHWULHYLQJ�WZR�PHPEHUV�ZKR�DOPRVW�MRLQHG�XS�ZLWK�DQRWKHU�ZDONLQJ�JURXS�GRLQJ�D�VLPLODU�FLUFXLW��
ZH�VHW�RII� WRZDUGV�WKH�KDPOHW�RI�&RQLVWRQH� WDNLQJ�WKH�URDG�EULGJH�RYHU� WKH�ULYHU�:KDUIH��)ROORZLQJ�
WKH�GU\�ZDWHUFRXUVH�RI�&RQLVWRQH�'LEE�ZH�VFUDPEOHG�XS�WR� MRLQ�WKH�%\FOLIIH�5RDG��WUDFN��XQWLO�D� OHIW�
WXUQ�WRRN�XV�RQ�WKH�&RQLVWRQH�7XUI�5RDG��WUDFN��DQG�&DSSOHVWRQH�*DWH� 

)URP�KHUH�ZH�KHDGHG�XS�DQG�RYHU�D�ZHW�DQG�ERJJ\�&RQLVWRQH�0RRU�WR�WKH�VXPPLW�RI�6ZHHW�+LOO�EH�
IRUH�D�OHYHO�VHFWLRQ�OHG�XV�WR�RXU�GHVWLQDWLRQ�–�*UHDW�:KHUQVLGH�VXPPLW��$V�LW�ZDV�YHU\�ZLQG\�RQ�WKH�
WRS�ZH�IRXQG�VRPH�VKHOWHU�EHWZHHQ�WKH�URFNV�VR�ZH�FRXOG�KDYH�OXQFK� 

/HDYLQJ�WKH�VXPPLW�ZH�WUDYHOOHG�ZHVW�DQG�GRZQ�SDVW�+DJ�'\NH��6FRXW�EXQNKRXVH��EHIRUH�GHVFHQG�
LQJ�WR�3URYLGHQFH�3RW��$OWKRXJK�WKH�IRRWSDWK�IROORZLQJ�'RZEHU�%HFN�WR�.HWWOHZHOO�LV�HURGHG�ZH�HYHQ�
WXDOO\�UHDFKHG�WKH�URDG�DQG�D�VWLOH�DFURVV�D�ILHOG�IROORZLQJ�7KH�'DOHV�:D\�IRRWSDWK��7KLV�FRQWLQXHG�
GRZQ�WR�WKH�URDG�SDVW�WKH�HQWUDQFH�WR�6FDUJLOO�+RXVH�WKHQ�DVFHQGHG�+LJKJDWH�/H\V�/DQH��WUDFN��EH�
IRUH�OHYHOOLQJ�RII�DFURVV�6ZLQHEHU�6FDU��,Q�WKH�GLVWDQFH�ZH�FRXOG�VHH�WKH�SURPLQHQW�FDLUQ�RQ�&RQLV�
WRQH�3LH��ZKLFK�ZH�FOLPEHG�XS�WR�WDNH�LQ�WKH�YLHZV�EHIRUH�KHDGLQJ�IRU�6FRWW�*DWH�/DQH�DQG�WKH�URDG�
EDFN�WR�&RQLVWRQH� 

7KH�GLVWDQFH�WUDYHOOHG�ZDV�DSSUR[LPDWHO\�����NP�������PLOHV��ZLWK�DERXW����P�������IW��RI�DVFHQW� 

5HIUHVKPHQWV�ZHUH�WDNHQ�DW�7KH�7HQQDQWV�$UPV�SXE�EHORZ�.LOQVH\�&UDJ� 
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:DUP�ZHOFRPH�IURP�WKH�FRPPLWWHH 

7KH�<RUNVKLUH�0RXQWDLQHHULQJ�&OXE�-�)RXQGHG����� 

2EVHUYDWLRQV�RQ�D�GLUW\�ZHHNHQG� 
�2U��LI�\RX�SUHIHU��WKH�KRXVHNHHSLQJ�PHHW�� 
$UWLFOH�E\� .HQ�7LOIRUG 

'DWH� �WK�–��WK�2FWREHU����� 

3UHVHQW� .HQ�7LOIRUG��3HWH�6WRWW��$ODQ�0DUVRQ��%LOO�6WHYHQVRQ��0LNH�&RRSHU�DQG�6DP�%UD]LHU 

7KLV�LV�D�UHJXODU�HYHQW��XVXDOO\�DWWHQGHG�E\�WKH�VDPH�³UHJXODUV´�EXW�WKLV�WLPH�LW�ZDV�VR�HOLWLVW�ZH�KDG�D�
GRUP�HDFK�IRU�EHGWLPH� 

0\�ILUVW�REVHUYDWLRQ�DV�,�VNLGGHG�GRZQ�WKH�ILQDO�ELW�RI�WUDFN�ZDV�WKH�VF\WKH�RI�WKH�³*ULP�5HDSHU´�EXW�
WKHQ�,�UHDOLVHG�LW�ZDV�RQO\�%LOO�GRLQJ�KLV�XVXDO�WDVN�RI�FOHDULQJ�DQ\�YHJHWDWLRQ�ZLWKLQ����PHWUHV�RI�WKH�
KXW� 

$V�,�VSODVKHG�WKURXJK�WKH�IRUG��P\�WKRXJKWV�WXUQHG�WR�WKH�SRVVLELOLW\�RI�EHLQJ�VZHSW�GRZQ�WKH�KLOOVLGH��
DIWHU�DOO��,�UHPHPEHUHG�WKH�ROG�FDU�WKDW�ZDV�SDUW�RI�WKH�UDPSDUWV��7KH�KD]DUG�RI�WKLV�FURVVLQJ�KDV�QRZ�
EHHQ�HOLPLQDWHG�E\�WKH�VDPH�%LOO�KDYLQJ�EDUURZHG����ORDGV�RI�UXEEOH�WR�UHVWRUH�GDPDJH�WR�WKH�IRUG��,�
NQRZ�WKLV�EHFDXVH�,�FRXQWHG�WKHP�DV�,�GUDQN�WHD� 

7KH�WHD�ZDV�RI�FRXUVH�IUHH��SURYLGHG�E\� WKH�FOXE��DV� LV� WKH�HYHQLQJ�PHDO�� WUDGLWLRQDOO\�&XPEHUODQG�
VDXVDJH�ZLWK�WULPPLQJV��2Q�WKLV�RFFDVLRQ�FRRNHG�DQG�VXSHUYLVHG�E\�0LNH�ZKR�DOVR�WHVWHG�WKH�HPHU�
JHQF\�OLJKWLQJ� 

:LWK�WKH�KXW�LQ�GDUNQHVV��,�VDZ�LQ�WKH�JORRP�D�%RE�&UDWFKHW�W\SH�ILJXUH�FRXQWLQJ�RXW�WKH�PRQH\�FRO�
OHFWHG�LQ�WKH�IHHV�ER[��7KLV�ZDV�RI�FRXUVH�3HWHU� 

0\VHOI��,�IRXQG�D�JRRG�KLGH\�KROH�LQ�WKH�ZRRG-VWRUH�EXW�WKLV�LV�EHFRPLQJ�FURZGHG�ZLWK�NLQGOLQJ�SUR�
YLGHG�E\�$ODQ��KH�LQIRUPHG�PH�KH�LQWHQGV�WR�KDYH�D�JRRG�FOHDU�RXW�DW�WKH�ERQILUH�PHHW��,V�$ODQ�UHODW�
HG�WR�DQ�DUVRQLVW"�:KHQHYHU�D�ILUH�QHHGV�OLJKWLQJ�ZKR�LV�WKH�ILUVW�SHUVRQ�WKHUH�LW¶V�$ODQ�$ODQ�$ODQ� 

0RVW�RI�WKHVH�MREV�ZHUH�GRQH�WR�DYRLG�GRLQJ�WKH�ZRUN�OLVW��SURYLGHG�E\�-RKQ��)RUWXQDWHO\��ZH�KDG�D�
SURVSHFWLYH�PHPEHU� RQ� WKH�PHHW�� ³6DP´��ZKR�ZRUNHG� KHU�ZD\� WKURXJK� WKH� OLVW� RI� FOHDQLQJ� EXQNV��
VKRZHUV��HWF� 

%LOO�DQG�,�ZHQW�IRU�D�ZDON�ZLWK�KHU�RQ�6XQGD\��1RW�RQO\�GLG�VKH�XQFRPSODLQLQJO\�FOLPE�ZDOOV�WKDW�,�NHSW�
FRPLQJ�DFURVV��EXW�KDYLQJ�FOHDQHG�XS�WKH�FRWWDJH�� WKHQ�FOHDUHG�XS�WKH�IHOO-VLGH��HYHQ�SLFNLQJ�XS�D�
VDIHW\�SLQ��,I�ZH�KDG�WR�QRPLQDWH�SURVSHFWLYH�PHPEHUV��VKH¶G�JHW�P\�YRWH� 

-XVW�D�UHPLQGHU�IRU�QH[W�PHHW��LW�ZDV�VXJJHVWHG�WKDW�WKH�QHZ�RXWGRRU�VHDWLQJ�ZRXOG�ORRN�JRRG�WUHDWHG�
LQ�7HDN�RLO���:H�GRQ¶W�KDYH�DQ\�� 

&RXOG�VRPHERG\�EULQJ�D�SXPS�WR�LQIODWH�W\UHV�RQ�ZKHHOEDUURZV� 

:H�FRXOG�GR�ZLWK�D�ERRN�RI�UHJXODU�WKLQJV�WR�FKHFN�DQG�KRZ�WR�GR�WKHP��H�J��FKHFN�ILUH�HVFDSH�OLJKW�
LQJ��ORFDWLRQ�RI�LQVWUXFWLRQ�ERRNV��HWF�� 
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3DWHOH\�%ULGJH�0HHW 
$UWLFOH�E\� .DWK�:LOOLV 

'DWH� 6XQGD\���WK�2FWREHU����� 

6WDUW�3RLQW� 6RXWKODQGV�&3�3DWHOH\�%ULGJH� 

$WWHQGHHV� /DXULH�	�$QQH�0RUVH��6WHYH�%X[WRQ��1DEHHOD�+DIL]��-HQQLIHU�	�3HWHU�7HQQDQW��.HQ�
7LOIRUG��.DWK�	�*UDKDP�:LOOLV��&KULV�3XOODQ�	�%ULDQ�WKH�GRJ��PHPEHUV�� 

$IWHU�D�GHOD\HG�VWDUW�ZH�KHDGHG�DFURVV�WKH�EULGJH�DQG�IROORZHG�WKH�ULYHUVLGH�SDWK�QRUWK�XSVWUHDP�EH�
IRUH�WDNLQJ�D�OHIW�WXUQ�DQG�FURVVLQJ�WKH�URDG�WR�IROORZ�)RVWHU�%HFN��7KLV�WRRN�XV�XS�D�ZLQGLQJ�WUDFN�
SDVVLQJ�6PHOW�0LOO�+LOO�DQG�QXPHURXV�FDUDYDQ�VLWHV�MRLQLQJ�WKH�1LGGHUGDOH�:D\�SDWK��:LWK�$VKILHOG�
%HFN�RQ�RXU�OHIW��ZH�FRQWLQXHG�XS�WR�$VKILHOG�6LGH�3ODQWDWLRQ�EHIRUH�GHVFHQGLQJ�WR�FURVV�WKH�EHFN�
DQG�FRQWLQXH�XS�WR�3URYLGHQFH�0LQH�� 

$IWHU�SDVVLQJ�3URYLGHQFH�+RXVH�ZH�OHIW�WKH�1LGGHUGDOH�:D\�SDWK�DQG�FRQWLQXHG�LQ�D�VRXWK�ZHVWHUO\�
GLUHFWLRQ�WRZDUGV�&RFNKLOO�/HDG�0LQH��/XQFK�ZDV�WDNHQ�DW�/RZ�6LGH�E\�D�WUDFN�ZKHUH�D�YDQ�DQG�FDU�
ZHUH�SDUNHG�DQG�.HQ�ZHQW�RYHU�WR�LQYHVWLJDWH��,W�DSSHDUV�WKH�RFFXSDQWV�ZHUH�JHDULQJ�XS�UHDG\�WR�JR�
GRZQ�RQH�RI�WKH�PDQ\�GLVXVHG�VKDIWV�LQ�WKH�DUHD��7KHUH�ZDV�SOHQW\�RI�HYLGHQFH�WR�VKRZ�LW�ZDV�D�SRS�
XODU�VSRW�IRU�&OD\�3LJHRQ�6KRRWLQJ�DOVR� 

$IWHU�FURVVLQJ�WKH�EHFN�VDIHO\��ZH�FRQWLQXHG�VRXWK�DURXQG�*UHHQKRZ�+LOO�7RS�DQG�*DOORZD\�3DVWXUH�
EHIRUH�FURVVLQJ�WKH�URDG�WRZDUGV�7HZLW�)DUP��$�YHU\�ERJJ\�SDWK�WKURXJK�D�ILHOG�OHG�XV�WR�D�VWLOH�DQG�D�
VPDOO�EULGJH�RYHU�D�EHFN��ZKHUH�DQ�XQIRUWXQDWH�HZH�KDG�IDOOHQ��KHDG�ILUVW��1RW�D�SUHWW\�VLJKW��)URP�
KHUH�ZH�WUDYHUVHG�WKH�SHULPHWHU�RI�&ROGVWRQHV�4XDUU\�EHIRUH�WDNLQJ�WKH�SDWK�XS�WR�WKH�&ROGVWRQHV�
&XW�6FXOSWXUH��7KLV�ZDV�ZHOO�ZRUWK�D�YLVLW�ZLWK�VWXQQLQJ�YLHZV�RI�WKH�TXDUU\�DQG�WKH�VXUURXQGLQJ�DUHD�
–�.HQ�FRXOG�DOPRVW�VHH�KLV�KRXVH�LQ�+DUURJDWH��

%RJJ\�SDWKV��IDUP�WUDFNV�DQG�VHYHUDO�VPDOO�VTXHH]H�VWLOHV�WRRN�XV�GRZQ�WR�)LVK�3RQG�:RRG�DQG�
IURP�KHUH�ZH�FRQWLQXHG�WRZDUGV�%ULGJHKRXVH�*DWH�DQG�WKH�URDG�WDNLQJ�XV�EDFN�WR�RXU�VWDUWLQJ�SRLQW�
RYHU�WKH�EULGJH� 

7KH�WRWDO�GLVWDQFH�WUDYHOOHG�ZDV�DSSUR[LPDWHO\�����N������PLOHV��ZLWK����P�������IW��RI�DVFHQW� 

5HIUHVKPHQWV�ZHUH�WDNHQ�DW�7KH�&URZQ�RQ�WKH�PDLQ�VWUHHW�DW�3DWHOH\�%ULGJH� 
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:DUP�ZHOFRPH�IURP�WKH�FRPPLWWHH 

7KH�<RUNVKLUH�0RXQWDLQHHULQJ�&OXE�-�)RXQGHG����� 

&OXE�'LQQHU�0HHW�-�&RQLVWRQ 
$UWLFOH�E\� .DWK�:LOOLV 

'DWH ��WK�-���WK�-XO\����� 

$WWHQGHHV� ��� $WWHQGHHV��*UDKDP�([OH\�� 'DYLG� 	� 'LDQH�&DPSEHOO�� (YH� 	� 6WHYH� %DUWOHWW�� 6DP�
.HOO\��-HQQ\�.RHQLJ�	�6HDQ�.HOO\��-XOLDQ�%URZQ��/DZUHQFH�)DUQGHOO��6DOO\�+DUULV��3HWH�
6WRWW��%HWKDQ\�6DPSVRQ��6WHYH�%RVWRFN��.DUHQ��'DYLG�	�'DQLHO�/RPDV��$ODQ�0DUVRQ��
.DWK�	�*UDKDP�:LOOLV� 

$IWHU�PXFK�GLVFXVVLRQ�LW�ZDV�GHFLGHG�WR�UHVXUUHFW�WKH�$QQXDO�<RUNVKLUH�0RXQWDLQHHULQJ�&OXE�'LQQHU�
ZLWK�WKH�JHQHUDO�FRQVHQVXV�IDYRXULQJ�D�YHQXH�LQ�&RQLVWRQ��7KLV�HQDEOHG�PHPEHUV�WR�µPDNH�D�ZHHN�
HQG�RI�LW¶�ZLWK�WKH�RSWLRQ�WR�VWD\�DW�WKH�&OXE�+XW�RU�ILQG�DOWHUQDWLYH�DFFRPPRGDWLRQ�LQ�WKH�YLOODJH�� 

:LWK�GU\�DQG�VXQQ\�ZHDWKHU�IRUHFDVW�GXULQJ�WKH�GD\�RQ�6DWXUGD\��PHPEHUV�WRRN�DGYDQWDJH�RSWLQJ�WR�
FOLPE��ZDON��VZLP��DQG�F\FOH�RU�SDUWDNH�LQ�VRPH�UHWDLO�WKHUDS\�� 

7KH�JURXS�UHFRQYHQHG�IRU�GULQNV�RXWVLGH�7KH�6XQ�+RWHO� LQ�WKH�HDUO\�HYHQLQJ�VXQVKLQH�XQWLO�WKH�UDLQ�
IRUFHG�XV� LQVLGH��+HUH�ZH� WRRN�RXU�SODFHV� LQ� WKH� ODUJH�FRQVHUYDWRU\�ZKHUH�D� WZR�WKUHH�FRXUVH�SUH-
ERRNHG�PHDO�ZDV�VHUYHG���7KLV�ZDV�DOZD\V�PHDQW�WR�EH�DQ�LQIRUPDO�GLQQHU�VR�WKHUH�ZHUH�QR�VSHHFK�
HV�EXW�SOHQW\�RI�FRQYLYLDO�FRQYHUVDWLRQ��:LWK�WKH�PHDO�ILQLVKHG�DQG�WKH�UDLQ�DW�ED\�� WKRVH�ZKR�ZHUH�
VWD\LQJ�DW�WKH�&OXE�+XW�UHWXUQHG�IRU�D�QLJKW-FDS�RU�WZR�ZKLOH�WKH�UHVW�UHWLUHG�WR�WKHLU�%	%¶V� 

*RRG�IRRG��JRRG�VHUYLFH�DQG�JRRG�FRPSDQ\��KHOSHG�WR�PDNH�WKLV�D�YHU\�VXFFHVVIXO�GLQQHU�DQG�SODQV�
DUH�DIRRW�WR�GR�LW�DJDLQ�PD\EH�QH[W�\HDU��7KDQNV�JR�WR�6DOO\�IRU�PDNLQJ�WKH�RULJLQDO�ERRNLQJ�DW� WKH�
6XQ�+RWHO�DQG�WR�*UDKDP�ZKR�FRRUGLQDWHG�WKH�HYHQW�� 



�� 
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5HPLQLVFHQFHV�RI�FODVVLF�URFNLQJ� 
$UWLFOH�E\� 6WHYH�%RVWRFN 

+DUG�5RFN��FRPSLOHG�E\�.HQ�:LOVRQ��ZDV�ILUVW�SXEOLVKHG�LQ������DQG�IRU�PDQ\�LW�FKDQJHG�WKHLU�FOLPE�
LQJ�RXWORRN��7KH\�QRZ�KDG�D�UHDG\-PDGH�WLFN�OLVW�RI�WKH�EHVW�URXWHV�LQ�WKH�FRXQWU\��ZLWK�URXWH�GHVFULS�
WLRQV�DQG�SKRWRV�DQG�ZLWKRXW�KDYLQJ�WR�EHJ��VWHDO��ERUURZ��RU�DV�D�ODVW�UHVRUW�SXUFKDVH��WKH�DSSURSUL�
DWH�ORFDO�JXLGHERRN���$QG�LW�ORRNHG�JRRG�RQ�WKH�FRIIHH�WDEOH� 

7KLV� ZDV� DERXW� WKH� WLPH� ,� ILUVW� VWDUWHG� FOLPELQJ� DQG� PRVW� RI� WKH� URXWHV� ZHUH� VSRNHQ� RI� LQ� DZH�
DPRQJVW�P\�SHHUV��VRPHWKLQJ�WR�DVSLUH�WR�EXW�YHU\�XQOLNHO\�WR�EH�FOLPEHG���&RQVHTXHQWO\��,�GLGQ
W�EX\�
D�FRS\��ZKLFK�ZDV�D�ELJ�PLVWDNH�DV��VW�(GLWLRQV�DUH�TXLWH�YDOXDEOH�QRZ���,Q�P\�FDVH�WKH�XQOLNHO\�WR�EH�
FOLPEHG�SDUW�KDV�ODUJHO\�SURYHG�WR�EH�WKH�FDVH�RYHU�WKH�\HDUV��TXLWH�IUDQNO\�PRVW�RI�WKH�URXWHV�LQ�+DUG�
5RFN�DUH� MXVW� WRR�KDUG�IRU�P\� OLPLWHG�DELOLWLHV��VWUHQJWK�DQG�QHFN�� � ,
YH�GRQH�D�IHZ�RI� WKHP�EXW� WKDW�
ZDV�DOO�D� ORQJ�WLPH�DJR�QRZ��-XO\������ZDV�D�SDUWLFXODUO\�IUXLWIXO�PRQWK���ZKHQ�,�ZDV�ILWWHU�� WKLQQHU��
\RXQJHU�DQG�KDG�PRUH�WLPH�IRU�FOLPELQJ� 

)RXU�\HDUV�ODWHU�.HQ�:LOVRQ�UHOHDVHG�DQRWKHU�
FRIIHH�WDEOH
�WRPH�EXW�WKLV�WLPH�P\�PDWHV�DQG�,�KDG�D�
UHDVRQDEOH�FKDQFH�RI�JHWWLQJ�XS�DQ\�RI� WKH�URXWHV�� �7KH�KDUGHVW�JUDGH� LQ�WKH�RULJLQDO�&ODVVLF�5RFN�
ZDV�0LOG�96��DOWKRXJK�VRPH�RI�WKH�URXWHV�KDYH�VLQFH�EHHQ�XS-JUDGHG�DQG�E\������,�ZDV�FOLPELQJ�DW�
DERXW�WKDW�JUDGH��VR�ZKRRSHH���/HW
V�JHW�JRLQJ� 

,�VWDUWHG�TXLWH�ZHOO�DQG�JRW�D�GR]HQ�URXWHV�WLFNHG�RII�LQ�WKH�ILUVW�WZR�\HDUV��UDQJLQJ�IURP�1RUWK�:DOHV��
WR� WKH�3HDN�DQG�&RUQZDOO�� �1RW�EDG�FRQVLGHULQJ� ,�ZDV� OLYLQJ� LQ�(VVH[�DW� WKH� WLPH�� �8QIRUWXQDWHO\�� ,�
KDYH�OLWWOH�UHFROOHFWLRQ�RI�WKRVH�HDUO\�FOLPEV�DV�,�KDG�YHU\�IHZ�GHILQLWLYH�*XLGHERRNV�DQG�WKLV�ZDV�EH�
IRUH�,�VWDUWHG�NHHSLQJ�JRRG�UHFRUGV�RI�P\�FOLPELQJ���6LQFH�WKHQ�,
YH�FOLPEHG�JHWWLQJ�RQ�IRU�KDOI�RI�WKH�
URXWHV�DQG�FDQ
W�UHFDOO�DQ\�WKDW�,�ZRXOGQ
W�KDSSLO\�UHSHDW��WKH\
UH�DOO�EULO��� ,QGHHG�PDQ\�RI�WKH�URXWHV�
WKDW� ,� KDYH�GRQH� ,
YH� UHSHDWHG� VHYHUDO� WLPHV�� �2QH�RI� WKH�EHVW� WULSV� LV�� LQ� IDFW� IRXU� URXWHV� WKDW� \RX�
VWULQJ�WRJHWKHU�WR�JHW�\RX�IURP�/O\Q�,GZDO�WR�WKH�WRS�RI�*O\GHU�)DZU��WKHVH�EHLQJ�+RSH��/D]DUXV��7KH�
$UHWH�DQG�*UH\�6ODE��FROOHFWLYHO\�NQRZQ�DV�WKH�&RQWLQXDWLRQ�5RXWH��DQG�LW�WRRN�PH�WKUHH�DWWHPSWV�WR�
FRPSOHWH�WKHP�DOO�DV�D�FRQWLQXRXV�RXWLQJ���2Q�WKH�ILUVW�RFFDVLRQ�,�ZDV�ZD\ODLG�E\�VRPH�FUDJ�VZDJ�RQ�
D�URXWH�QHDU�7KH�$UHWH�DQG��KDYLQJ�UHWULHYHG�LW��KDG�UXQ�RXW�RI�WLPH�WR�FRQWLQXH����7KHUH�ZDV�DQ�XQ�
ZULWWHQ�UXOH�DPRQJVW�P\�PDWHV�WKDW�\RX�QHYHU�SDVVHG�XS�WKH�FKDQFH�RI�QDEELQJ�VRPH�FUDJ�VZDJ����
6HFRQG�WLPH�DURXQG�WKH�ZHDWKHU�LQWHUYHQHG�DW�WKH�WRS�RI�7KH�$UHWH�DQG�JLYHQ�WKDW�*UH\�6ODE�LV�REYL�
RXVO\�D�VODE�ZH�GHFLGHG�WKDW�WU\LQJ�LW�LQ�WKH�UDLQ�ZDV�D�QR-QR���,�HYHQWXDOO\�GLG�DOO�IRXU�URXWHV�LQ�VXF�
FHVVLRQ�LQ�0D\������VRPH����\HDUV�DIWHU�P\�ILUVW�DWWHPSW� 

$V�,�VDLG��VRPH�RI�WKH�URXWHV�KDYH�EHHQ�XS-JUDGHG�RYHU�WKH�\HDUV�DQG�SHUKDSV�WKH�PRVW�GUDVWLF�RI�
WKHVH�XS-JUDGHV�ZDV�IRU�1HD�RQ�&ORJZ\Q�\�*URFKDQ���2ULJLQDOO\�JUDGHG�6HYHUH�ZKHQ�,�ILUVW�GLG�LW�LQ�
��������LW
V�EHHQ�XSSHG�WR�96�IROORZLQJ�D�VXEVWDQWLDO�URFN�IDOO�LQ�WKH�ODWH���
V���,�UH-FOLPEHG�LW�LQ������
DQG�LW�ZDV�XQUHFRJQLVDEOH�IURP�WKH�RULJLQDO���0DQ\�RWKHUV�KDYH�VXIIHUHG�GLIIHUHQW�HURVLRQ�DV�D�UHVXOW�
RI�EHLQJ�LQFOXGHG�LQ�WKH�ERRN��WKH�PRVW�QRWDEO\�SHUKDSV�EHLQJ�+RSH�RQ�WKH�,GZDO�6ODEV���/DVW�WLPH�,�
GLG�LW�WKH�ILUVW�IHZ�PRYHV�DW�WKH�VWDUW�ZHUH�VR�SROLVKHG�,�FDQ
W�LPDJLQH�DQ\�UHJXODU�9�'LII�OHDGHU�JHWWLQJ�



�� 
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7KH�<RUNVKLUH�0RXQWDLQHHULQJ�&OXE�-�)RXQGHG����� 

RII�WKH�JURXQG� 

,
YH�EHHQ�UDLQHG�RII�D�FRXSOH�RI�WLPHV��RQ�WKH�&RQWLQXDWLRQ�5RXWH�DQG�7RSKHW�:DOO�DQG�KDYH�FOLPEHG�
LQ�DOO�ZHDWKHUV���5DLQ��RQ�1DSHV�1HHGOH��KLJK�ZLQG��RQ�6RX
ZHVWHU�6ODEV��FROG�RQ�&UHDJK�'KX�:DOO�
DQG�VFRUFKLQJ�KHDW�RQ�%RZIHOO�%XWWUHVV���,
YH�HYHQ�GRQH�RQH�RI�WKH�URXWHV�LQ�IXOO�ZLQWHU�FRQGLWLRQV�DOW�
KRXJK� WKH�JUDGLQJ�RI�7RZHU�5LGJH� LQ�ZLQWHU� LV� VRPHZKDW�GLIIHUHQW� IURP� WKH� VXPPHU�JUDGH�RI�'LII��
TXRWHG�LQ�&ODVVLF�5RFN�DQG�,
YH�FOLPEHG�ZLWK�WKLUWHHQ�GLIIHUHQW�SDUWQHUV�RYHU�WKH�\HDUV�LQFOXGLQJ�D�IHZ�
IURP�WKH�<0&� 

,W
V�KDUG�WR�SLFN�D�IDYRXULWH�EXW�RI�WKH����RU�VR�URXWHV�WKDW�,
YH�GRQH�,
G�SUREDEO\�SOXPS�IRU�&UDFNVWRQH�
5LE�RQ�&DUUHJ�:DVWHG���,W
V�QHDU�WKH�URDG�VR�GRHVQ
W�LQYROYH�D�SURORQJHG�VORJ�WR�JHW�WR�LW��EXW�RQFH�RQ�
WKH�IURQW�IDFH�RI�WKH�FUDJ�LW�KDV�D�UHDO�PRXQWDLQ�IHHO�ZLWK�SOHQW\�RI�H[SRVXUH���$�����IW�6HYHUH��PRVW�
*XLGH�%RRNV�TXRWH���SLWFKHV�DOWKRXJK�,
YH�DOZD\V�VWUXQJ�WKH�ILUVW�WZR�WRJHWKHU�WR�JLYH�����IW�RI�VX�
SHUE�6HYHUH�FOLPELQJ���,W�VWDUWV�DW�WKH�IRRW�RI�D�JURRYH��(URVLRQ�*URRYH��QHDU�WKH�FHQWUH�RI�WKH�FUDJ���
$�VKRUW�FUDFN�OHDGV�DIWHU����IHHW�WR�D�OHGJH�ZKHUH�\RX�FDQ�EHOD\�RQ�WKH�OHIW�RU�FRQWLQXH�OHIWZDUGV�RQ�D�
ZHOO�ZRUQ�ULVLQJ�WUDYHUVH�ZLWK�JRRG�SUR�WR�WKH�DUHWH���7KH�PRYH�RQWR�WKH�DUHWH�LV�D�ELW�EOLQG�DQG�WKHUH�
IRUH�VRPHZKDW�EROG��RQFH�RQ�WKH�DUHWH�\RX
UH�YHU\�H[SRVHG�DQG�ZRQGHU�ZKDW�\RX
YH� OHW�\RXUVHOI� LQ�
IRU���%XW�JRRG�KROGV� OHDG�WR�D� OHGJH�ZLWK�SUR��D�VKRUW�ZDOO�DQG�D�EHWWHU� OHGJH�ZKHUH�\RX�FDQ�WDNH�D�
EHOD\�DQG�D�EUHDWKHU���,I�\RX�KDYH�WKH�SUHVHQFH�RI�PLQG�WR�ORRN�GRZQ�DV�\RX�FOLPE�WKH�DUHWH��\RX
OO�
VHH�D�ILQH�YLHZ�GRZQ�WKH�3DVV�ZLWK�WKH�LPSUHVVLRQ�WKDW�LI�\RX�IHOO�\RX�ZRXOGQ
W�VWRS�XQWLO�\RX�UHDFKHG�
1DQW�3HULV�� WUHPHQGRXV�H[SRVXUH�� �7KH� ILQDO�SLWFK�RI���� IHHW� LV�PXFK� OHVV�H[SRVHG�DQG� IROORZV�DQ�
HDV\�JURRYH� WR�D� OHIWZDUGV� WUDYHUVH�� ILQLVKLQJ�XS�D�VKRUW�VWHHS�FUDFN�� � ,I�\RX
YH�QRW�DOUHDG\�GRQH� LW�
WKHQ�,�XUJH�\RX�WR�JLYH�LW�D�JR��RQH�RI�WKH�EHVW�URXWHV�LQ�:DOHV�DW�DQ\�JUDGH� 

2QH�RI�WKH�MR\V�ZLWK�D�ERRN�OLNH�&ODVVLF�5RFN�LV�WKH�GLVFXVVLRQV�WR�EH�KDG�LQ�WKH�SXE�UHJDUGLQJ�WKH�
PHULWV�RI�D�URXWH
V�LQFOXVLRQ�WRJHWKHU�ZLWK�ZKLQJHV�DERXW�WKRVH�QRW�LQFOXGHG���$IWHU�DOO��+RSH�LV�LQ�EXW�
7HQQLV�6KRH�LV�QRW��D�EHWWHU�URXWH�LQ�P\�YLHZ���0DQ\�ZLOO�DUJXH�WKDW�*URRYHG�$UHWH�VKRXOG�KDYH�EHHQ�
LQFOXGHG�DW�WKH�H[SHQVH�RI�$JDJ
V�*URRYH���$OO�,�FDQ�VD\�LV�EX\�PH�D�SLQW�DQG�,
G�EH�KDSS\�WR�GLVFXVV�
WKLV�DQG�DOO�WKH�RWKHU�LGLRV\QFUDVLHV�DURXQG�.HQ�:LOVRQ
V�FKRLFH�RI�URXWHV���+H�GRHV�LQFOXGH�D�OLVW�RI�
RWKHU�ZRUWKZKLOH�URXWHV�LQ�WKH�YLFLQLW\�RI�WKRVH�OLVWHG�WRJHWKHU�D�ZLWK�D�OLVW�RI�JRRG�URXWHV�DW�RWKHU�ORFD�
WLRQV�QRW�FRYHUHG�LQ�WKH�ERRN� 

,W
V�XQOLNHO\�QRZ�WKDW�,
OO�DFKLHYH�P\�RULJLQDO�DVSLUDWLRQ�RI�GRLQJ�DOO�WKH�URXWHV�LQ�WKH�ERRN��SDUWLFXODUO\�
DV�PRVW� RI� WKRVH� OHIW� LQYROYH� FRQVLGHUDEOH�PLOHDJH�� QRW� WR�PHQWLRQ� D� IHZ� OHQJWK\�ZDON-LQV�� � $OVR� ,�
ZRXOG�QHHG�D�FRPPLWWHG�SDUWQHU��KDSS\�WR�GR�PRVW�RI�WKH�OHDGLQJ�DQG�WKHUHIRUH�GUDJ�PH�XS�WKH�PRUH�
GLIILFXOW�VWXII���,
G�VWLOO�OLNH�WR�NQRFN�RII�D�IHZ�PRUH��SHUKDSV�RQ�6N\H�WKLV�\HDU���$Q\RQH�LQWHUHVWHG" 

7KH�ERRN�LV�VWLOO�DYDLODEOH��DOWKRXJK�D�WDG�PRUH�H[SHQVLYH�WKDQ�WKH�����,�SDLG�IRU�P\�ILUVW�HGLWLRQ��EXW�
RQH�EHQHILW�RI�WKH�ODWHU�UH-SULQWV�LV�WKH�H[WHQVLYH�XVH�RI�JORULRXV�WHFKQLFRORXU�DV�RSSRVHG�WR�WKH�RULJL�
QDO� ODUJHO\�PRQRFKURPH�SKRWR
V�� �7KH�ERRN�KDV����&KDSWHUV�DOO�ZULWWHQ�E\�GLIIHUHQW�DXWKRUV�ZLWK�D�
WRWDO�RI����URXWHV��SOXV�WKH�WUDYHUVH�RI�WKH�&XLOOLQ�5LGJH��GHVFULEHG���7KH�&KDSWHUV�DUH�VSOLW�LQWR�GLIIHU�
HQW�DUHDV�ZLWK����LQ�6FRWODQG�����LQ�WKH�/DNHV�����LQ�:DOHV����LQ�WKH�3HDN�DQG���LQ�6RXWK-:HVW�(QJ�
ODQG���,I�\RX
UH�MXVW�VWDUWLQJ�RXW�RU�DQ�HVWDEOLVKHG�D�PLG�JUDGH�FOLPEHU�DQG�ZDQW�VRPH�LQVSLUDWLRQ�WKHQ�
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WKLV�FRXOG�EH�WKH�ERRN�IRU�\RX���:LWKRXW�FKHFNLQJ�,
P�FRQILGHQW�LQ�VD\LQJ�WKDW�WKH�YDVW�PDMRULW\��LI�QRW�
DOO��RI�WKH�URXWHV�LQ�&ODVVLF�5RFN�JHW�WKUHH�VWDUV�LQ�WKHLU�UHVSHFWLYH�'HILQLWLYH�*XLGHERRNV��VR�WKH\�DUH�
WKH�FUHPH�GH�OD�FUHPH�RI�WKH�HDVLHU�JUDGHV� 

.HQ�:LOVRQ�UHDOLVHG�KH�ZDV�RQ�WR�D�JRRG�WKLQJ�DQG�SURGXFHG�VHYHUDO�RWKHU�ERRNV�RQ�D�VLPLODU�WKHPH��
H�J��([WUHPH�5RFN�DQG�&ROG�&OLPEV���+RZHYHU��RQH�JODULQJ�RPLVVLRQ�LV�96�5RFN���+DUG�5RFN�LV�HV�
VHQWLDOO\� +96� DQG� DERYH�� &ODVVLF� 5RFN� LV� +DUG� 6HYHUH� DQG� EHORZ�� WKHUHIRUH� DOO� WKH� VWRQNLQJ� 96�
URXWHV�DURXQG� WKH�FRXQWU\�DUH�FU\LQJ�RXW� IRU�D�VLPLODU� YROXPH�� �7KH�3UHIDFH� WR�&ODVVLF�5RFN�VD\V��
TXLWH� ULJKWO\�� WKDW� �PDQ\� H[FHOOHQW� 9HU\� 6HYHUH� FOLPEV� �ZLWK� D� IHZ� H[FHSWLRQV�� FOHDUO\� EHORQJ� WR� D�
FODVV�RI� WKHLU�RZQ��� �$QG� ��7KH�9HU\�6HYHUHV� �������DUH�EHLQJ� UHVHUYHG� IRU� IXWXUH�YROXPHV��� � ,
P�VWLOO�
ZDLWLQJ� 

3KRWR�VKRZV�-����������� 
$OO�PHPEHU�DUH�ZHOFRPH�� 

,I�\RX¶YH�DQ\�URFN-FOLPELQJ�RU�PRXQWDLQHHULQJ�SKRWRJUDSKV�WKDW�\RX�ZDQW�VKRZ�WKHQ�SOHDVH�FRQWDFW�

WKH�3KRWRVKRZ�&R-RUGLQDWRU�-�1DWDVKD�&RRN�

)RRG�SURYLGHG� 

0RQWK 'DWH /RFDWLRQ 

'HFHPEHU �� 7KRUQILHOG�+RXVH��%UXQWFOLIIH�5G��0RUOH\��/HHGV�/6����4*/HHGV�/6��� 

-DQXDU\ � 7KRUQILHOG�+RXVH 

)HEUXDU\ �� 7KRUQILHOG�+RXVH 

2FWREHU �� 7KRUQILHOG�+RXVH 

1RYHPEHU �� 7KRUQILHOG�+RXVH 

'HFHPEHU �� 7KRUQILHOG�+RXVH 
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7KH�<RUNVKLUH�0RXQWDLQHHULQJ�&OXE�-�)RXQGHG����� 

7XHVGD\�/XQFKHV���������� 
'HUHN�)LHOG�LV�WKH�PHHWV�FR-RUGLQDWRU�IRU�DOO�WKH�OXQFK�PHHWV�-�GHUHN-ILHOG#KRWPDLO�FR�XN 

0RQWK 'DWH /RFDWLRQ 

'HFHPEHU �� &KULVWPDV�'LQQHU��'URS�)DUP��0RRUVLGH�/DQH��2[HQKRSH��%'����5(� 

-DQXDU\ ��� &DOYHUOH\�$UPV��5RGOH\�/DQH��&DOYHUOH\��/6����44� 

)HEUXDU\ �� 6WXEELQJ�:KDUI��.LQJ�6WUHHW��+HEGHQ�%ULGJH��+;��/8� 

0DUFK �� 7RE\�&DUYHU\��%UDGIRUG�5RDG��.HLJKOH\��%'����%%� 

$SULO �� :KLWH�+RUVH�,QQ��:HOO�+HDG��7KRUQWRQ��%'����6-� 

0D\ �� +HUPLW�,QQ��0RRU�5RDG��%XUOH\�:RRGKHDG��/6����$6� 

-XQH � &DOYHUOH\�$UPV��5RGOH\�/DQH��&DOYHUOH\��/6����44� 

-XO\ �� 6WXEELQJ�:KDUI��+HEGHQ�%ULGJH��+;��/8� 

$XJXVW �� 7KH�:KLWH�+RXVH��%ODFNVWRQH�(GJH���+DOLID[�5RDG��/LWWOHERURXJK��2/����/*� 

6HSWHPEHU � +HDWKILHOG�)DUP��+HDWKILHOG�/DQH��%LUNHQVKDZ��%'����'3� 

2FWREHU �� +HUPLW�,QQ��0RRU�5RDG��%XUOH\�:RRGKHDG��/6����$6� 

1RYHPEHU �� 7RE\�&DUYHU\��%UDGIRUG�5RDG��.HLJKOH\��%'����%%� 

'HFHPEHU � &KULVWPDV�'LQQHU��'URS�)DUP��0RRUVLGH�/DQH��2[HQKRSH��%'����5(� 
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:HHNHQG�0HHWV�������� 
$OO�6DWXUGD\�DQG�6XQGD\�0HHWV�VWDUW�DW������DP�XQOHVV�RWKHUZLVH�VWDWHG� 

3OHDVH�FRQWDFW�WKH�0HHW�&R-RUGLQDWRU�LI�\RX�LQWHQG�WR�MRLQ�D�0HHW�RU�UHTXLUH�IXUWKHU�LQIRUPDWLRQ� 

3OHDVH�FKHFN�ZZZ�WKH\PF�RUJ�XN�IRU�FRQILUPDWLRQ�RI�VWDUW�SRLQW�GHWDLOV 

0HHW�&R-RUGLQDWRUV¶�SKRQH�QXPEHUV�FDQ�EH�REWDLQHG�IURP�WKH�ZHEVLWH�PHPEHUVKLS�OLVW��RU�FRQ�
WDFW�WKH�0HHWV�6HFUHWDU\� 

0RQWK 'DWH /RFDWLRQ &RRUGLQDWRU 

'HF � 
+HEGHQ�%ULGJH��6RXWK�3HQQLQHV� 
7RZQ�FHQWUH�SDUNLQJ�6'�������� 

$QJHOD�0RURQH\ 

'HF � %DUGHQ�6FDOH��<RUNV�'DOHV�-�;PDV�
)XGGOH��3DUNLQJ�6(������ 'HUHN�)LHOG 

'HF ����� &RQLVWRQ�+XW�&OXE�0HHW�-�;PDV�	�1HZ�
<HDU %RRNLQJ�-�\PFKXW#JPDLO�FRP 

'HF �� ,ONOH\�&RZ�DQG�&DOI�-�7UDGLWLRQDO�%R[LQJ�
'D\�0HHW��&DU�SDUN�6(������ 'HUHN�)LHOG 

-DQ � 
%ODFNVWRQH�(GJH���:LQG\�+LOO�-�6RXWK�
3HQQLQHV��&DU�SDUN�6'��������2/���
�/* 

.DWK�	�*UDKDP�:LOOLV 

-DQ ����� &RQLVWRQ�+XW�-�+RXVHNHHSLQJ�PHHW %RRNLQJ�-�\PFKXW#JPDLO�FRP 

-DQ �� 6LPRQ¶V�6HDW��<RUNV�'DOHV�� $QJHOD�0RURQH\ 

)HE � +RUVHKHDG�0RRU�-�<RUNV�'DOHV��5RDG�
VLGH�SDUNLQJ��6'��������%'����41� 6WHYH�	�(YH�%DUWOHWW 

)HE ����� :LQWHU�0HHW��*OHQFRH��/DJDQJDUEK�+XW�
����VSDFHV� .DWK�	�*UDKDP�:LOOLV 

)HE �� 
6FDPPRQGHQ�5HVHUYRLU���&ORFN�)DFH�
4XDUU\�(QYLURQV�-�6RXWK�3HQQLQHV��&DU�
3DUN�6(��������+'���)5� 

.DWK�	�*UDKDP�:LOOLV 
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:DUP�ZHOFRPH�IURP�WKH�FRPPLWWHH 

7KH�<RUNVKLUH�0RXQWDLQHHULQJ�&OXE�-�)RXQGHG����� 

0RQWK 'DWH /RFDWLRQ &RRUGLQDWRU 

0DU � *RUHGDOH�6FDU�	�0DOKDP���<RUNVKLUH�
'DOHV��&DU�SDUN�6'��������%'����'*� 1DWDVKD�&RRN 

0DU �� 
)RXQWDLQV�)HOO���'DUQEURRN�)HOO��<RUN�
VKLUH�'DOHV��5RDGVLGH�SDUNLQJ��
6'��������%'����4-� 

(YH�	�6WHYH�%DUWOHWW 

0DU �� 
$OGHUPDQ�+LOO���3RWV�	�3DQV���&RWWRQ�
)DPLQH�5RDG��3HDN�'LVWULFW��&DU�SDUN 
6(��������2/���11 

(YH�	�6WHYH�%DUWOHWW 

$SU ����� &RQLVWRQ�+XW�–�+RXVHNHHSLQJ�PHHW� %RRNLQJ��\PFKXW#JPDLO�FRP 

0D\ ����� 6SULQJ�%DQN�+ROLGD\�-�6N\H���*OHQ�%ULW�
WOH�+XW�����1LJKWV�� 6HDQ�.HOO\ 

-XQ ����� &RQLVWRQ�+XW�–�+RXVHNHHSLQJ�PHHW� %RRNLQJ��\PFKXW#JPDLO�FRP 

$SU ����� (DVWHU�&RQLVWRQ�+XW�&OXE�0HHW����
1LJKWV� %RRNLQJ�-�\PFKXW#JPDLO�FRP 

$SU �� 7KL[HQGDOH���<RUNV�:ROGV��5RDGVLGH�
SDUNLQJ��6(��������<2����7-� 

%HQ�*LOEHUW�DQG�*UDKDP�:LOOLV

0D\ �� 
.LQGHU�6FRXW�–�6HDO�	�$VKRS�(GJHV���
6QDNH�3DWK��3HDN�'LVWULFW��5RDGVLGH�
SDUNLQJ�6.��������6����$%� 

(YH�	�6WHYH�%DUWOHWW 

-XQ � &URRNULVH�&UDJ���(PEVD\�0RRU��<RUNV�
'DOHV��&DU�SDUN��6(��������%'����5(� 'HUHN�)LHOG 

-XQ �� %ODFN�+LOO��3HDN�'LVWULFW��&DU�SDUN�
6(��������+'���5; 

-HQQLIHU�	�3HWHU�7HQQDQW�- 

-XQ �� 
&DP�)HOO���&DP�+LJK�5RDG���'RGG�)HOO��
<RUNV�'DOHV��5RDGVLGH�SDUNLQJ�
6'��������%'����-5� 

.DWK�	�*UDKDP�:LOOLV 
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:DUP�ZHOFRPH�IURP�WKH�FRPPLWWHH 
8VH�RI�WKH�&RQLVWRQ�FRWWDJH� 
,W�KDV�EHHQ�UHSRUWHG�RQ�PRUH�WKDQ�RQH�RFFDVLRQ�WKLV�\HDU�E\�PHPEHUV�DUULYLQJ�DW�WKH�FRWWDJH�WKDW�WKH�
HOHFWULFLW\� KDG�QRW� EHHQ� WXUQHG�RII�E\� WKH�SUHYLRXV�RFFXSDQWV��$PRQJVW�RWKHU� WKLQJV� WKLV�PDLQWDLQV�
SRZHU�WR�WKH�LPPHUVLRQ�KHDWHU�LQ�WKH�KRW�ZDWHU�WDQN��:KLOVW�WKH�QHZ�DUULYDOV�JHW�WKH�EHQHILW�RI�LQVWDQW�
KRW�ZDWHU��LW�GRHV�ZDVWH�HOHFWULFLW\�� 

,W�KDV�DOVR�EHHQ�QRWLFHG�WKDW�VRPH�PHPEHUV�DUH�XVLQJ�WKH�KXW�ZLWKRXW�KDYLQJ�ERRNHG�D�EXQN�WKURXJK�
WKH�+XW�%RRNLQJ�6HFUHWDU\��:LWK�OLPLWHG�EXQN�VSDFH�LW�LV�LQHYLWDEOH�WKDW�WKH�WLPH�ZLOO�FRPH�ZKHQ�PRUH�
SHRSOH�DUULYH�DW�WKH�KXW�WKDQ�WKHUH�DUH�EXQN�VSDFHV�WR�DFFRPPRGDWH�WKHP��7KRVH�ZKR�KDYH�ERRNHG�
D�EXQN�ZLOO�DOZD\V�KDYH�SULRULW\��HYHQ�LI�WKH\�DUH�ODVW�WR�DUULYH� 

:LWK�WKLV�LQ�PLQG��LW�LV�SUREDEO\�WLPH�IRU�HYHU\RQH�WR�EH�UHPLQGHG�RI�WKH�KXW�UXOHV�DQG�KXW�SURFHGXUHV� 

7KH�FRPSOHWH�VHW�RI�KXW�UXOHV�FDQ�EH�YLHZHG�RQ�WKH�FOXE�ZHEVLWH��EXW�EHORZ�LV�D�VXPPDU\�RI�WKH�H[�
SHFWDWLRQV�RI�KXW�XVHUV� 

�� $OO�PHPEHUV�DUH�UHTXLUHG�WR�UHVHUYH�EHG�VSDFHV��LQ�DGYDQFH�RI�DQ\�YLVLW�WR�WKH�KXW��DOWKRXJK�VSH�
FLILF� EXQNV� FDQQRW� EH� UHVHUYHG��7KLV� VKRXOG� EH�GRQH� E\� FRQWDFWLQJ� WKH�+XW�%RRNLQJ�6HFUHWDU\�
�\PFKXW#JPDLO�FRP�� 

�� )XOO�PHPEHUV�FDQ�REWDLQ�DQG�KROG��RQ�ORDQ��D�NH\�WR�WKH�³0HPEHUV�DUHD´�XSRQ�SD\PHQW�RI�D�����
GHSRVLW��7KH�7UHDVXUHU��WUHDVXUHU#WKH\PF�RUJ�XN��DGPLQLVWHUV�KXW�NH\V� 

�� 2QO\�IXOO�PHPEHUV�DUH�SHUPLWWHG�WR�WDNH�JXHVWV�WR�VWD\�DW�WKH�KXW��D�PD[LPXP�RI�WZR�JXHVWV�SHU�
PHPEHU���SURYLGHG�WKDW�D�ERRNLQJ�KDV�EHHQ�PDGH� 

�� $OO�YLVLWRUV�WR�WKH�KXW��PHPEHUV�DQG�JXHVWV��DUH�UHTXLUHG�WR�HQWHU�DSSURSULDWH�GHWDLOV� LQ�WKH� ORJ�
ERRN�XSRQ�WKHLU�DUULYDO�DQG�HQVXUH�WKDW�WKH�FRUUHFW�SD\PHQW�LV�PDGH�XSRQ�GHSDUWXUH��2QOLQH�SD\�
PHQWV�FDQ�EH�PDGH��LQGHHG�DUH�HQFRXUDJHG��E\�WUDQVIHU�WR�WKH�FOXE�EDQN�DFFRXQW��3OHDVH�XVH�D�
UHIHUHQFH�DGYLVLQJ�ZKDW�WKH�SD\PHQW�LV�IRU��0HPEHUV�PXVW�HQVXUH�WKDW�WKHLU�JXHVWV¶�KXW�IHHV�DUH�
SDLG� 

�� 7KH�ZKROH�RI�WKH�+XW�LV�D�QRQ-VPRNLQJ�DUHD� 

�� 3HWV�DUH�QRW�SHUPLWWHG�LQ�WKH�+XW� 

�� $OO�FKLOGUHQ�PXVW�EH�LQ�WKH�FKDUJH�RI�D�UHVSRQVLEOH�DGXOW�ZKLOVW�DW�WKH�+XW� 

�� $OO�XVHUV�DUH�H[SHFWHG�WR�WUHDW�WKH�+XW�DQG�LWV�IDFLOLWLHV�ZLWK�GXH�FDUH� 

�� 8VHUV�DUH�H[SHFWHG�WR�DELGH�E\�FXUUHQW�RIILFLDO�QRWLFHV�SRVWHG�LQ�WKH�+XW� 

��� $OO�XVHUV�DUH�H[SHFWHG�WR�FRPPXQLFDWH�DQ\�SUREOHPV�RU�GHIHFWV�ZLWK�DSSURSULDWH�XUJHQF\�WR�WKH�
+XW�:DUGHQ�V���\PFKXWZDUGHQ#JPDLO�FRP��RU�D�&RPPLWWHH�PHPEHU� 

��� $OO�XVHUV�DUH�UHTXLUHG� WR�JLYH�GXH�FRQVLGHUDWLRQ� WR�RWKHU�KXW�XVHUV�DQG�RXU�QHLJKERXUV��WKLV� LQ�
FOXGHV�QR�QRLVH�EHWZHHQ�������DQG�������� 
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7KH�<RUNVKLUH�0RXQWDLQHHULQJ�&OXE�-�)RXQGHG����� 

&RQLVWRQ�FRWWDJH�SURFHGXUHV� 

�� 2Q�DUULYDO�WKH�HOHFWULFLW\�ZLOO�QHHG�WXUQLQJ�RQ��7KH�FRQVXPHU�XQLW�LV�DERYH�WKH�VKHOI�QHDU�WKH�GRRU�
WR�WKH�YLVLWRU¶V�HQG� 

�� 2Q�DUULYDO�WKH�KXW�ORJERRN�HQWU\�VKRXOG�EH�FRPSOHWHG��VHH�UXOH���DERYH�� 

�� 'LUW\�RXWGRRUV�IRRWZHDU�VKRXOG�QRW�EH�ZRUQ�XSVWDLUV� 

�� $OO�FRRNLQJ�HTXLSPHQW��FURFNHU\�DQG�FXWOHU\�PXVW�EH�ZDVKHG�XS�DIWHU�XVH� 

�� $W�WKH�HQG�RI�\RXU�VWD\��HQVXUH�WKH�KXW�LV�OHIW�LQ�D�FOHDQ�DQG�WLG\�VWDWH�DQG�UHDG\�IRU�WKH�QH[W�XV�
HUV��7KLV�VKRXOG�LQFOXGH� 

(PSW\LQJ�DOO�UXEELVK�ELQV�DQG�WDNLQJ�WKH�UXEELVK�IURP�WKH�KXW��)RU�UHF\FODEOH�ZDVWH�WKHUH�LV�D�
UHF\FOLQJ�FHQWUH�LQ�WKH�YLOODJH�–�MXVW�SDVW�WKH�VKRSV�RQ�/DNH�5RDG� 

&OHDQLQJ�DOO�ZRUN�VXUIDFHV�DQG�WKH�WDEOH�� 

6ZHHSLQJ���PRSSLQJ���KRRYHULQJ�DOO�IORRUV��DV�DSSURSULDWH�–�XSVWDLUV�DQG�GRZQVWDLUV� 

&OHDQLQJ�WKH�VKRZHU�DQG�VKRZHU�URRP� 

&OHDQLQJ�VLQNV�DQG�WRLOHWV� 

(PSW\LQJ�DQG�FOHDQLQJ�WKH�IULGJH��3OHDVH�OHDYH�WKH�GRRU�RSHQ� 

5HILOOLQJ�WKH�FRDO�EXFNHW� 

7XUQLQJ�RII�DOO�OLJKWV� 

)LQDOO\��WXUQ�RII�WKH�HOHFWULFLW\�VXSSO\�DW�WKH�FRQVXPHU�XQLW� 

�� &RPSOHWH�WKH�SD\PHQW�VOLS�DQG�SXW�LW�LQ�WKH�HQYHORSH�ZLWK�WKH�FDVK���FKHTXH��,I�SD\LQJ�RQOLQH��SXW�
WKH�ORRVH�VOLS�LQ�WKH�IHHV�ER[��'XH�WR�WKH�SRRU�PRELOH�VLJQDO�LQ�WKH�DUHD�WKRVH�SD\LQJ�RQOLQH�SURE�
DEO\�ZRQ¶W�EH�DEOH�WR�PDNH�WKH�SD\PHQW�XQWLO�WKH\�JHW�KRPH�–�SOHDVH�GRQ¶W�IRUJHW��,I�SD\LQJ�RQOLQH�
SOHDVH�XVH�D�SD\PHQW�UHI��WKDW�PDNHV�LW�FOHDU�ZKDW�WKH�SD\PHQW�LV�IRU—H�J��³KXW�IHHV�GG�PP´� 

&XUUHQW�&RQLVWRQ�FRWWDJH�KXW�IHHV� 

$GXOW�PHPEHUV��$VSLUDQW�PHPEHUV�LQFOXGHG�� ������SHU�QLJKW� 

$GXOW�JXHVWV�  ������SHU�QLJKW� 

&KLOGUHQ�RI�IDPLO\�PHPEHUV�DQG�VLQJOH�SDUHQW�IDPLO\�PHPEHUV ������SHU�QLJKW� 

&KLOGUHQ�RI�JXHVWV� ������SHU�QLJKW� 

&KLOGUHQ�RI�PHPEHUV�ZKR�DUH�QRW�IDPLO\�PHPEHUV�  ������SHU�QLJKW� 

6WXGHQW�PHPEHUV� ������SHU�QLJKW� 

-XQLRU�PHPEHUV� ������SHU�QLJKW� 

µ&RPPHUFLDO¶�UDWH��IRU�+XW�ERRNLQJV��  ����SHU�QLJKW� 

1�%��PHPEHUV�ZKR�DUH�QRW�IDPLO\�PHPEHUV�DQG�EULQJ�WKHLU�FKLOGUHQ�WR�WKH�KXW�PXVW�SD\�KXW�IHHV�RI�
������SHU�QLJKW�IRU�WKHLU�FKLOGUHQ� 
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,VVXH����� 

$XWXPQ����� 

7KH�<RUNVKLUH�0RXQWDLQHHULQJ�&OXE�-�)RXQGHG����� 

&OXE�1HZV 
7KH�FOXE�KDV�SURGXFHG�D�SKRWRJUDSKLF�SROLF\��ZKLFK�FDQ�EH�IRXQG�RQ�WKH�FOXE�ZHEVLWH��,W� LV�UHFRP�
PHQGHG�WKDW�DOO�PHPEHUV�UHDG�WKLV�SROLF\��EXW�LW�LV�SDUWLFXODUO\�LPSRUWDQW�WKDW�PHHW�FR-RUGLQDWRUV�DQG�
WKRVH�ZKR�DUH�VXEPLWWLQJ�DUWLFOHV�IRU�SXEOLFDWLRQ�LQ�WKH�QHZVOHWWHU�KDYH�UHDG�LW� 

,I�\RX�GRQ¶W�ZDQW�\RXU�SKRWR� WR�EH�SXEOLVKHG�RQ� WKH�FOXE�ZHEVLWH�� LQ� WKH�FOXE¶V�QHZVOHWWHU�RU� LQ� WKH�
FOXE¶V�VRFLDO�PHGLD� IHHGV��SOHDVH�PDNH�VXUH�WKDW� WKH�RWKHU�SDUWLFLSDQWV�DUH�DZDUH�VR� WKDW� WKH\�FDQ�
HQVXUH�WKDW�DQ\�VXFK�SKRWRJUDSKV�DUH�QRW�VXEPLWWHG�IRU�SXEOLFDWLRQ� 

:HOFRPH 
:H�ZHOFRPH�WKH�IROORZLQJ�DV�$VSLUDQW�PHPEHUV�DQG�ZLVK�WKHP�D�KDSS\�DVVRFLDWLRQ�ZLWK�WKH�FOXE� 

6DPDQWKD�%UD]LHU�DQG�$QJHOD�-DFNVRQ� 

$OVR��6WHYH�%X[WRQ��5REHUW�'UDFXS��'DPLDQ�5RVH� DQG�+HQU\�%HHYHUV� KDYH� QRZ� FRQYHUWHG� WR� IXOO�
PHPEHUVKLS� 

$QG�ZH�ZHOFRPH�EDFN�2OLYHU�%DOH�DV�D�VWXGHQW�PHPEHU� 

$QG�ILQDOO\«�� 
,I� WKHUH¶V�DQ\WKLQJ�PRUH�WKDW�\RX�WKLQN� WKH�FOXE�VKRXOG�EH�GRLQJ�SOHDVH� OHW� WKH�FRPPLWWHH�NQRZ��E\�
VSHDNLQJ�WR�D�FRPPLWWHH�PHPEHU�RU�HPDLO�WKH�FOXE�6HFUHWDU\�-��\PFVHF����#JPDLO�FRP� 




