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¾ :HOFRPH�IURP�WKH�(GLWRU 

¾ $XWXPQ�0HHW�UHSRUWV 

¾ 0RQW�%ODQF 

¾ �����3KRWR�FRPSHWLWLRQ 

¾ *UDQG�GD\V�RXW 

¾ 8SFRPLQJ�0HHWV 

 

&RYHU�SKRWR� 
%HVW�ODQGVFDSH�������SKRWR�FRPS� 
/DF�GH�/¶(\FKDXGD��3HWHU�7HQQDQW� 

,1�7+,6�,668( 

)URP�WKH�(GLWRU� 
)LUVW� RI� DOO�� ,� ZDQW� WR� WKDQN� HYHU\RQH�ZKR� KDV�PDGH� FRQWULEX�
WLRQV� WR�WKLV�QHZVOHWWHU��:LWKRXW�\RX�SXWWLQJ�SHQ� WR�SDSHU��ZHOO��
WDSSLQJ�DZD\�RQ� WKH�NH\ERDUG�� WKH�QHZVOHWWHU�ZRXOG�EH�D�YHU\�
VOLP�DIIDLU�LQGHHG��7KH�QHZVOHWWHU�DFWV�DV�D�UHFRUG�RI�WKH�DFWLYL�
WLHV�RI�WKH�FOXE�VR��ZKLOVW�QRW�ZDQWLQJ�WR�EXUGHQ�DQ\RQH�ZKR�YRO�
XQWHHUV�DV�D�PHHW�FR-RUGLQDWRU�ZLWK�WKH�WDVN��D�ZULWH�XS�RI�FOXE�
PHHWV� LV� PRVW� GHILQLWHO\� WR� EH� HQFRXUDJHG�� -XVW� DV� LPSRUWDQW�
WKRXJK�� PHPEHUV� DUH� DOZD\V� LQWHUHVWHG� LQ� UHDGLQJ� DERXW� WKH�
H[SORLWV�RI�RWKHUV�RXWVLGH�RI�D�FOXE�PHHW��VXFK�DV�WKH�DUWLFOHV�E\�
&DUROLQH� 3KLOLSV� DQG� 6WHYH� %RVWRFN� LQ� WKLV� QHZVOHWWHU�� 3OHDVH�
NHHS�WKHP�FRPLQJ��,�DP�QRW�VHWWLQJ�D�FRS\�GHDGOLQH�IRU�WKH�QH[W�
QHZVOHWWHU��,�ZLOO�OHDYH�WKDW�GHFLVLRQ�IRU�D�QHZ�1HZVOHWWHU�(GLWRU��
PD\EH�� +RZHYHU�� DQ\�PHHW� UHSRUWV�� DUWLFOHV� DQG� QHZV� IRU� WKH�
QH[W�QHZVOHWWHU�VKRXOG�EH�VHQW�WR� 

 

QHZVOHWWHU#WKH\PF�RUJ�XN 

 

7KLV�QHZVOHWWHU�VKRXOG�DUULYH�DORQJ�ZLWK�WKH�QRWLFH�RI�WKH�$*0��
ZKLFK� LV� WR�EH�KHOG�DW�7KRUQILHOG�+RXVH�RQ���WK�0DUFK��7KLV� LV�
DQ� RSSRUWXQLW\� IRU� PHPEHUV� WR� KHDU� DERXW� WKH� UXQQLQJ� RI� WKH�
FOXE�� DV�ZHOO� DV� EHLQJ� DEOH� WR� VWDQG� IRU� DQ\� YDFDQW� FRPPLWWHH�
SRVWV��LQFOXGLQJ�WKDW�RI�1HZVOHWWHU�(GLWRU���:KLOVW�WKH�&RPPLWWHH�
IXQFWLRQV�DGHTXDWHO\�WKHUH�LV�DOZD\V�D�QHHG�IRU�QHZ�FRPPLWWHH�
PHPEHUV�WR�JHW�LQYROYHG��WR�EULQJ�LQ�QHZ�LGHDV�DQG�WR�VKDUH�WKH�
ZRUNORDG��3OHDVH�FDQ�DV�PHPEHUV�DV�SRVVLEOH�DWWHQG�WKH�$*0� 

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

0RQW�%ODQF 
$UWLFOH�DQG�SKRWRV�E\� &DUROLQH�3KLOLSV 

$IWHU�VR�HQMR\LQJ� WKH� ODVW�<0&�QHZVOHWWHU�� ,� IHOW�XUJHG� WR�SXW� ILQJHUV� WR� ODSWRS�ZKHQ� ,� UHDG�DUWLFOHV�
ZHUH�QHHGHG�IRU�WKH�QH[W�HGLWLRQ� 

,�PXVW�DGPLW��,
YH�EHHQ�UHPLVV�DW�DWWHQGLQJ�<0&�PHHWV��WKRXJK�DV�,� OLYH� LQ�,QYHUQHVV�,�IHHO�WKDW
V�D�
SUHWW\�JRRG�H[FXVH��6R�KHUH
V�D�OLWWOH�WDOH�RI�P\�DOSLQH�GDVK�RI�ODVW�VXPPHU��,�VD\�GDVK�DV�LQ�P\�\RXWK�
ZH�ZRXOG�GULYH�WR�WKH�$OSV�DQG�FDPS�IRU���ZHHNV��DFFOLPDWLVLQJ�RQ�OHVVHU�SHDNV��JHWWLQJ�NQDFNHUHG�
WKHQ�KDYLQJ�UHVW�GD\V�DQG�FXOPLQDWLQJ�LQ�WKH�KRSH�RI�ILQDOO\�JHWWLQJ�XS�WKH�ELJ�RQH��ZKDWHYHU�SHDN�V�
WKDW�PD\�EH�� 

6R�RQ�D�ZHW�WULS�WR�8OODSRRO��DV�ZH�ZDWFKHG�WKH�UDLQ�ODVK�DJDLQVW�WKH�ZLQGRZV��P\�PDWH�-DPLH�PHQ�
WLRQHG�KLV�QHHG�WR�GR�0RQW�%ODQF��,�VD\�QHHG�DV�WKLV�PDQ�LV�D�GULYHQ�PRXQWDLQ�EDJJHU��KDYLQJ�UHFHQW�
O\� ILQLVKHG� WKH� �� KLJKHVW� YROFDQRHV� RQ� HDFK� FRQWLQHQW�� +H
G� DWWHPSWHG�0RQW� %ODQF� EHIRUH� ZLWK� D�
JXLGH��EXW�WKH�ZHDWKHU�KDG�GULYHQ�WKHP�EDFN�KLJK�RQ�WKH�PRXQWDLQ��:HOO��,
G�QHYHU�GRQH�LW�DQG�LW�ZDV�
DOZD\V�VRPHWKLQJ�,�WKRXJKW�,�VKRXOG�GR��VR�,�VDLG�\HV�SOHDVH� 

1RZ�-DPLH�LV�D�EULOOLDQW�SODQQHU��DQG�KH�PDGH�VXUH�ZH�ZHUH�ERRNHG�LQWR�WKH�WRS�KXW�RQ�WKH�PRXQWDLQ�
RQ�VSHFLILF�GDWHV��WR�PDNH�WKH�ILQDO�GD\�D�VKRUWHU�DIIDLU���QRW�DQ�HDV\�MRE��DV�WKHUH�DUH�YHU\�IHZ�EHGV�
DOORWWHG� WR� -RH�3XEOLF���0\� WUDLQLQJ� LQ� WKH�PRQWK� EHIRUH� WKH� WULS� MXVW� FRQVLVWHG� RI�ZDONLQJ� XS� VWHHS�
KLOOVLGHV�RI�/RFK�1HVV�DV�IDVW�DV�,�FRXOG�IRU�DW�OHDVW�KDOI�DQ�KRXU�DQG�WKHQ�UXQQLQJ�GRZQ�WKHP��WKRXJK�
WKH�NQHHV�RQO\�DOORZ�WURWWLQJ�WKHVH�GD\V���-DPLH�KDG�SURSRVHG�D�JXLGH��EXW�,
YH�QHYHU�XVHG�RQH�DQG�
WKH\�FRVW�D�IRUWXQH��VR�EHLQJ�D�WLJKW�<RUNVKLUH�SHUVRQ�VDLG�12��-DPLH�NQHZ�WKH�ZD\�DQG�,�FRXOG�GR�
WKH�URSHV�HWF��VR�QR�SUREV��*HWWLQJ�WR�&KDPRQL[ �ZDV�VPRRWK�DQG�RXU�KRVWHO�UHOD[HG��1R�URXJKLQJ�LW�
QRZ��$QG�DFFOLPDWLVLQJ�,
G�GHFLGHG�ZDV�WR�EH�D�JHQWOH�DIIDLU��7KHUH�KDV�EHHQ�VR�PXFK�ZULWWHQ�DERXW�LW��

DQG�JRLQJ�KLJK�LQ�1HSDO�
ODVW� \HDU� ,� WKRXJKW� ,
G�
ZRUNHG�RXW�D�JRRG�UHJL�
PHQ��6R�ZH�SDFNHG�XS�
DQG� KHDGHG� IRU� WKH� $L�
JXLOOH� GH� 0LGL� WHOHSKH�
ULTXH�� ������P��� )URP�
WKHUH� ZH� URSHG� XS� DQG�
WUDYHUVHG� WKH� KHDG� RI�
WKH�*HDQW�JODFLHU�WR�WKH�
7RULQR� KXW� ������P���
1LFH� HDV\� GD\� VR� IDU��
:H� VWD\HG� WKHUH� IRU� ��
QLJKWV� HQMR\LQJ� ORYHO\�
IRRG�DQG�GHFN�FKDLUV�RQ�



� 

�� 

WKH� VXQ� WHUUDFH� RXWVLGH�� ,
G RQO\�
EURXJKW�D�VKRUW� URSH� IRU� WKH�JODFLHU�
FURVVLQJV�VR�WKH� WHPSWLQJ�URFN�VXU�
URXQGLQJ� XV� ZDVQ
W� RQ� WKH� PHQX��
VDGO\�� :H� VFUDPEOHG� XS� WKH� VKDW�
WHUHG� SHDNOHW� RI� $LJXLOOH� GH� 7RXOH�
QHDUE\� DQG� ZDQGHUHG� RYHU� WKH�
VQRZV�D�OLWWOH��EXW�,�KDG�WKH�LGHD�WKDW�
VDYLQJ� P\� HQHUJ\� IRU� WKH� ELJ� RQH�
ZRXOG� EH� JRRG�� :H� UHWUDFHG� RXU�
VWHSV� WRZDUGV� WKH�0LGL� SODQQLQJ� WR�
JR�EDFN�WR�WKH�YDOOH\��EXW�VHHLQJ�WKH�
&RVPLTXHV� KXW� QHDUE\� ZH� FDSLWDO�
LVHG�RQ�VWD\LQJ�KLJK�DQG�ERRNHG� LQ�
IRU�D�QLJKW��:KDW�D�GHOLJKWIXO�SODFH��
5HFHQWO\� GRQH� RXW�� ZH� KDG� D� IURQW�
URZ� VHDW� ZDWFKLQJ� SHRSOH� DVFHQG�
LQJ�WKH���SHDNV�URXWH�XS�0RQW�%ODQF��7KLV�URXWH�FDQ�EH�YHU\�GRGJ\�ZLWK�VHUDFV�DERXQGLQJ��EXW�WKLV�
\HDU�WKH\�ZHUH�VQRZHG�ZHOO�LQWR�WKH�PRXQWDLQ��DQG�WKH�JXLGHV�ZHUH�EXV\�DV�D�UHVXOW� 

1H[W�GD\�ZH�ZHQW�GRZQ��DQG�DIWHU�D�TXLFN�VSUXFH�XS�ZH�ZHUH�KHDGLQJ�GRZQ�WR�/HV�+RXFKHV�WR�FDWFK�
WKH�XSOLIW� WR�WKH�(DJOHV�1HVW��1LG�G
$LJOH�KXW���6WUDQJHO\�WKHUH�ZDV�QR�RQH�KHUH�H[FHSW�DQ�ROG�FKDS�
DQG�KLV�\RXQJ�JUDQGVRQ��1HZO\�EXLOW�� LW
V�FXUYHG� LQWR� WKH�URFN\�KLOOVLGH�ZLWK�JORULRXV�YLHZV�RYHU� WKH�
%LRQQDVVD\� JODFLHU�� ,W� DOORZHG� XV� DQ� HDUO\� VWDUW� DQG� WR� FURVV� WKH� GDQJHURXV� JXOO\� DERYH� WKH� 7HWH�
5RXVVH�KXW��2XU�KXW�ZDV�DW�WKH�ULGJH�VXPPLW��DQRWKHU�QHZ�EXLOG���������DQG�YHU\�VXPSWXRXV�LW�ZDV��
7HHWHULQJ�RQ�WKH�FRUULH�OLS�DW�����P�DQG�ORRNLQJ�OLNH�LW�KDG�ODQGHG�IURP�VSDFH��LW�SURYLGHV�UHODWLYH�OX[�

XU\� IRU� WKH� PRXQWDLQHHU�� 2QH�
WKLQJ� WKRXJK� LV�QR�ZDWHU��$QG�
D��� OLWUH�ERWWOH�FRVWV�������$QG�
LW
V� RYHU� ����� SHU� QLJKW� WR�
VWD\�� EXW� WKDQNIXOO\�� JRQH� DUH�
WKH� GD\V� RI� IUXJDO� \RXWK�� 7KH�
FORXGV� VXUURXQGHG� XV� DV� ZH�
ZHQW� WR� EHG�� ZLWK� D� IRUHFDVW�
WKDW�ZDV�QRW�WKH�EHVW� 

:RNHQ� DW� �DP� IRU� RXU� EUHDN�
IDVW�� ZH� IRXJKW� LQ� WKH� JHDU�
URRP� WR� JHW� UHDG\���MDFNHW�
WXFNHG� ZHOO� LQWR� WKH� KDUQHVV��
FUDPSRQV�� KHDG� WRUFK�� URSH��
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D[H��7KHQ�ZH�EHFDPH�SDUW�RI�WKH�VWULQJ�RI�EREELQJ�OLJKWV�FKHHULO\�VWUXQJ�DFURVV�WKH�VQRZ����DQG�LQWR�
WKH�FORXG��*RLQJ�ZHOO��ZH�SDVVHG�SDQWLQJ�JURXSV�DQG�VWLOO�FORXG�ERXQG��ZH�SRSSHG�LQWR�WKH�9DOORW�KXW
�����P��WR�ZDUP�XS��7LUHG�� ,�ZUDSSHG�WKH�EODQNHWV�DURXQG�PH�WKHQ�DWH�DQG�GUDQN�� ,W
V�QRW�D�JUDQG�
SODFH��MXVW�D�ODUJH�PHWDO�ER[�VWUDSSHG�WR�D�URFN\�SDWFK�LQ�WKH�VQRZ��EXW�JRRG�VSRW�LI�WKH�ZHDWKHU�JHWV�
URXJK�� 

6WLOO�LQ�WKH�FORXGV��EXW�WKDQNIXOO\�
OLWWOH� ZLQG�� ZH� FRQWLQXHG� DORQJ�
WKH� QDUURZLQJ� ULGJH�� 7KH� FORXG�
WKLQQLQJ�� JLYLQJ� XV� RXU� ILUVW�
YLHZV� WR� WKH� JODFLHUV� EHORZ��
7KHUH� ZDV� D� ZHOO� WURG� SDWK�
KHUH�� WKRXJK� FDUHIXO� IRRWZRUN�
DQG�EDODQFH�ZDV�QHHGHG�SDVV�
LQJ�RWKHU�FOLPEHUV��6RPH�RI�WKH�
H[SRVXUH�ZDV�H[KLODUDWLQJ�DQG�,�
ZDV� LQ� P\� HOHPHQW�� $QG� WKHQ�
WKHUH� ZDV� QR� PRUH� DQG� ZH�
ZHUH� ORRNLQJ� DFURVV� WR � ,WDO\��
WKH� 0DWWHUKRUQ� JLYLQJ� XV� WKH�
WKXPEV�XS�LQ�WKH�GLVWDQFH� 

-DPLH�KDG�KLV�ELJ�FDPHUD��VR�ZLWK�D�<RUNVKLUH�IODJ�WKUXVW�LQ�P\�KDQG��,�SRVHG�IRU�DOO�KLV�VKRWV��,�ZDV�
VR�FROG�,�VWUXJJOHG�WR�JHW�P\�SKRQH�RXW�DQG�WDNH�P\�JORYHV�RII��EXW�MXVW�ORYHG�WKH�YLHZV��:H�ZHUH�VR�
OXFN\�WR�KDYH�WKH�FORXGV�LQ�D�VHD�EHQHDWK�XV��%XW���ZKDW��QR�FURVV�RU�FDLUQ"�2QO\�D�ELW�RI�ZRRG�ZLWK�
SODVWLF�WDSH�WLHG�WR�LW��6DG�IRU�VXFK�D�QREOH�PRXQWDLQ� 

)UHH]LQJ�� ZH� GHVFHQGHG�� NLSSLQJ�
DW� WKH� 9DOORW� WKHQ� EDFN� IRU� WHD� DW�
WKH�KXW��,W�DOO�VHHPHG�WRR�HDV\��EXW�
ZH� KDG� EHHQ� IRUWXQDWH� ZLWK� WKH�
ZHDWKHU�� DQG� ,� VD\� �PHUFL�
EHDXFRXS�� WR� WKH� )UHQFK� $OSLQH�
&OXE�IRU�PDNLQJ�WKHLU�PRXQWDLQV�VR�
DFFHVVLEOH� 

7KH�<RUNVKLUH�0RXQWDLQHHULQJ�&OXE�-�)RXQGHG����� 
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:DUP�ZHOFRPH�IURP�WKH�FRPPLWWHH 
7DQ�\�*DUWK��6QRZGRQLD��0HHW� 
$UWLFOH�HGLWHG�E\� 'DYH�*LUW 

3KRWRV�  0LNH�&RRSHU 

'DWH�   :HHNHQG�RI���WK�����WK�6HSWHPEHU����� 

$WWHQGHHV�  0LNH�&RRSHU��/HDK�7KRPSVRQ�	�JXHVWV��3DGG\�DQG�2OLYLD� 

7KLV�ZDV�D�PHHW�WKDW�SHUKDSV�ZDV�PHDQW�QRW�WR�EH��$OWKRXJK�RULJLQDOO\���SHRSOH�VLJQHG�XS�WR�DWWHQG��
LQ� WKH�HYHQW��GXH� WR�KHDOWK�DQG�FULPH�SUREOHP� LQWHUYHQWLRQV��RQO\���SHRSOH�PDGH� LW�� DQG���RI� WKHP�
ZHUH�JXHVWV��$V�ZHOO��WKH�ZHDWKHU�IRUHFDVW�ZDV�GLUH��0LNH�IRUJRW�KLV�ERRWV�DQG�KDG�WR�GLJ�GHHS�WR�EX\�
UHSODFHPHQWV��DQG�/HDK�IRUJRW�KHU�ZDWHUSURRI�WURXVHUV�DQG�KDG�WR�EX\�D�QHZ�SDLU��1RW�DQ�DXVSLFLRXV�
VWDUW��EXW�EHLQJ�<0&�WKH\�PDGH�HQMR\PHQW�RXW�RI�DGYHUVLW\� 

0LNH� WDFNOHG� 3HQ� /OLWKULJ� \�:UDWFK� ����P�� DQG�
WKH� WZR� SHDNV� RI� &UHLJLDX� *OHLVRQ� � ����P� DQG�
���P���VHH�0DS�����%HWZHHQ�WKH�WZR�LV�WKH�/O\Q�
&RZO\G� UHVHUYRLU� �� 3KRWR� ��� ZKLFK� DW� QHDUO\� ��
PLOHV� ORQJ�� VXSSOLHV� GULQNLQJ� ZDWHU� WR� &ROZ\Q�
%D\� DQG� &RQZ\� DV� ZHOO� DV� K\GUR-HOHFWULFLW\� WR�
WKH�DOXPLQLXP�ZRUNV�DW�'ROJDUURJ��3HQ�/OLWKULJ�\�
:UDWFK� WUDQVODWHV� DV� µ7KH� 6OLSSHU\� +LOO� RI� WKH�
:LWFK¶��WKRXJK�QR�:LWFKHV�ZHUH�WR�VHHQ��1HLWKHU�
ZDV� WKH� P\WKLFDO� ZDWHU� EXOO� ZKR� DSSHDUV� IURP�
WKH�GHSWKV�RI�/O\Q�&RZO\G�ZLWK� �ILHU\�KRUQV�DQG�
KRRIV�ZLWK�IODPHV� LVVXLQJ�RXW�RI� LWV�QRVWULOV´��QRU�
WKH� IDLULHV��QDPHO\� WKH�:HOVK�7\OZ\WK�7HJ��ZKR�
GUDJ�VROLWDU\�ZDONHUV�WR�WKHLU�GHDWK�LQ�WKH�GHSWKV��
3UREDEO\�IRU�WKH�EHVW�UHDOO\� 

:DONLQJ�IURP�WKH�$��DW�&DSHO�&XULJ�D�VKRUW�FOLPE�
OHG� WR� D� JHQWO\� VORSLQJ� JUDVVODQG� �� ERJ� DUHD�
ZKHUH�GXFNERDUGV�KHOS�FURVV�VRPH�RI�WKH�PRUH�
PDUVK\� DUHDV� DQG� HYHQWXDOO\� WR� WKH� UHVHUYRLU�

DQG�DFURVV�D�EULGJH�WR�VWDUW�FOLPELQJ�3HQ�/OLWKULJ��+HDGLQJ�OHIW�RQ�DQ�LOO-GHILQHG�SDWK�OHDG�LQ�����PH�
WUHV�WR�WKH�WRS��7KHUH�ZRXOG�KDYH�EHHQ�ILQH�YLHZV�RI�WKH�6QRZGRQ�0DVVLI�DQG�WKH�1RUWK�:DOHV�FRDVW�
LI�QRW�IRU� WKH�JUH\� OD\HU�RI�FORXG� MXVW�DERYH�WKH�KLOOWRSV��7KH�SDWK�RII�WRZDUGV�WKH�GDP�DW� WKH�HQG�RI�
/O\Q�&RZO\G�LV�UHDVRQDEO\�JHQWOH�EXW�LW�FDQ�EH�HDV\�WR�PLVV�ZKLFK�0LNH�GLG�DQG�UHTXLUHG�D�OLWWOH�³FURVV�
FRXQWU\´�WR�PDNH�KLV�ZD\�WR�WKH�GDP�DQG�EUHDNZDWHU��DQG�OXQFK��&URVVLQJ�WKH�GDP�WKH�ZD\�OHDG�XS�
WKURXJK�D�SDWFK�RI�VKDOORZ�ZHWODQG�WKDW�UHTXLUHG�VRPH�VNLUWLQJ�DURXQG�DQG�RQ�WR�WKH�ORZHU�1RUWK�7RS�
RI�&UHLJLDX�*OHLVRQ�ZKHUH�0LNH�PHW�WKH�RQO\�WZR�RWKHU�ZDONHUV�KH�ZRXOG�VHH�DOO�GD\��)URP�WKH�1RUWK�

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

7RS��D�UHJLRQ�RI�TXDUW]�PL[HG�LQWR�WKH�URFN��LQFOXGLQJ�D�ELJ�VODE�KDQJLQJ�RII�WKH�VLGH�RI�WKH�KLOO� OHDG�
RYHU� WKH� VPDOO� µWKLUG� WRS¶� DQG� RQ� WR� WKH�
KLJKHVW�SHDN�RI�WKH�PRXQWDLQ��$W�WKLV�SRLQW�
WKH� FORXG� OHYHO� GURSSHG� GUDPDWLFDOO\� DQG�
0LNH�ZDV� IDFHG�ZLWK� IROORZLQJ�D�SDWK� WKDW�
OHG� WR� &UDLJ� :HQ� �ZKLFK� ZDV� WKH� ZURQJ�
ZD\�� RU� WDNLQJ� D� EHDULQJ� DQG� KHDGLQJ�
VWUDLJKW� WKURXJK�NQHH�KLJK�KHDWKHU� WR� ILQG�
WKH� WRS� RI� WKH� UHVHUYRLU� DJDLQ�� ZKLFK� KH�
GLG�� )URP� WKHUH� LW� ZDV� GRZQ� WKH� GXFN�
ERDUGHG�SDWKV�DQG�EDFN� WR� WKH�$���DQG�D�
VKRUW�GHWRXU�WR�WKH�EDU�DW�3ODV�<�%UHQLQ�WR�
FRPSOHWH� D� ILQH� GD\� RXW�� 7KH� IRUHFDVW� RI�
ZHW�ZHDWKHU�KDG�QHYHU�UHDOO\�PDWHULDOL]HG�
DQG� LW� VHHPHG� WKDW� 6QRZGRQLD� ZDV� D� ORW�
GULHU�WKDQ�<RUNVKLUH�WKDW�ZHHNHQG� 

0HDQZKLOH�� /HDK�� 3DGG\� DQG� 2OLYLD� KHDGHG� IRU� WKH� &DU�
QHGGDX�+RUVKRH��)ROORZLQJ�D�IDUP�WUDFN�IURP�/O\Q�2JZHQ�
WKH\�IRUGHG�$IRQ�/RHU�DQG�RQ�VRPHWLPHV�WULFN\�VFUDPEOLQJ�
DLPHG� IRU� 3HQ� \U�2OH�:HQ� VXPPLW� ZKLFK�ZDV� IRJ-ERXQG��
WKHQ� IROORZHG� WKH� ULGJH� WR� WKH� VXPPLW� VKHOWHU� RI� &DUQHGG�
'DII\G� DQG� OXQFK�� 5HDFKLQJ� &DUQHGG� /O\ZHO\Q� JOLPSVHV�
DSSHDUHG�RI�WKH�ZRQGHUIXO�YLHZV�RI�WKH�VXUURXQGLQJ�PRXQ�
WDLQV�DQG�)I\QQRQ�/OXJZ\�5HVHUYRLU��+HDGLQJ� IRU� WKH� ILQDO�
VXPPLW�WKH\�ZHUH�IDFHG�ZLWK�D�VWHHS�GHVFHQW�RYHU�D�VFDU\�
VODE� EHIRUH� JDLQLQJ� %ZOFK� (ULJ� )DUFKRJ�� WKH� ULGJH� XS� WR�
3HQ�\�+HOJL�'X��3KRWR�����7KHQ�GRZQ�WKH�ORQJ�ZDON�WR�WKH�
URDG� SDVVLQJ� ZLOG� SRQLHV� RQ� WKH� ZD\�� 6XQGD\� ZDV� UDLQ\�
DQG� RQ� DFK\� OHJV� /HDK�� 3DGG\� DQG� 2OLYLD� WRRN� D� PXFK�
ORQJHU� WKDQ� DQWLFLSDWHG� ZDON� IURP� %HWZV� \� &RHG� WKURXJK�
WKH�*ZGLU�)RUHVW�3DUN�XS�WR�6ZDOORZ�)DOOV��7KH�ULYHU�ZDV�LQ�
IXOO-IORZ� DQG� IXQ� ZDV� KDG� WUHNNLQJ� WKURXJK� YDULHG� WHUUDLQ�
XQGHU�WKH�WUHH�FDQRSLHV�� 

3KRWR� 

3KRWR�� 
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%RQILUH�0HHW�-�&RQLVWRQ�KXW� 
3KRWRV� 6HDQ�.HOO\ 

'DWH�  �QG����UG�1RYHPEHU����� 

,Q�PDQ\�ZD\V� WKH�ERQILUH�PHHW� IROORZHG� WKH�XVXDO� IRUPDW��0HPEHUV�DUULYLQJ� LQ�&RQLVWRQ� IURP�QHDU�
DQG� IDU��EULQJLQJ�ZLWK� WKHP� WKH�\HDU¶V�DFFXPXODWLRQ�RI�KRXVHKROG�ZDVWH�DQG�RII-FXWV� IURP� WKHLU�GL\�
SURMHFWV��DV�ZHOO�DV�WKH�RGG�ILUHZRUN� 

:KLOVW�RWKHU�PHPEHUV�GLG�WKHLU�RZQ�WKLQJ�RQ�WKH�6DWXUGD\��6HDQ�.HOO\� OHG�D�VPDOO�JURXS�RI� LQWUHSLG�
H[SORUHUV�WKURXJK�WKH�&RQLVWRQ�&RSSHU�0LQHV��$�KLNH�XS�WR�/HYHUV�:DWHU�ZDV�PDGH�ZKHUH�WKH�JURXS�
NLWWHG�XS�UHDG\�IRU�WKH�GHVFHQW��7KH�WULS�VWDUWV�E\�HQWHULQJ�WKH�XSSHU�PLQH�HQWUDQFH��NQRZQ�DV�%ODFN�
6WULQJV��ZKLFK� LV�TXLWH�FORVH�WR�WKH�6�(��VKRUH�RI� WKH� ODNH��7KH�URXWH�WKURXJK� WKH�PLQH� LQYROYHV�GH�

VFHQGLQJ��D�WRWDO�RI�WKUHH�SLWFK�
HV� DQG� DORQJ� WKH� ZD\� VRPH�
TXLWH� VSHFWDFXODU� IRUPDWLRQV�
FDQ� EH� VHHQ�� WKHLU� EOXH� FRORXU�
FDXVHG�E\�WKH�SUHVHQFH�RI�FRS�
SHU� VDOWV� GLVVROYHG� LQ� WKH� GULS�
SLQJ� ZDWHU� SUHVHQW�� 7KH� H[LW�
IURP� WKH� PLQH� LV� WKURXJK� WKH�
+RVSLWDO� /HYHO�� DQ� REYLRXV� HQ�
WUDQFH� QH[W� WR� WKH� IRRWSDWK� DW�
3DGG\�(QG��ZKLFK�PDQ\�RI�\RX�
ZLOO�EH�DZDUH�RI� 

.LWWLQJ�XS�DW�WKH�HQWUDQFH 

$GPLULQJ�WKH�IORZVWRQH 'HHS�ZDWHU 
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7KH�<RUNVKLUH�0RXQWDLQHHULQJ�&OXE�-�)RXQGHG����� 

+HEGHQ�%ULGJH�0HHW� 
$UWLFOH�E\� *UDKDP�:LOOLV 

3KRWRV� /DXULH�0RUVH 

'DWH�  6XQGD\��VW�'HFHPEHU����� 

6WDUW�3RLQW� +HEGHQ�%ULGJH�WRZQ�FHQWUH� 

$WWHQGHHV� /DXULH�	�$QQH�0RUVH��'HUHN�)LHOG��6WHYH�%X[WRQ��0LNH�&RRSHU��1DEHHOD�+DIL]�� 
  5XNKVDQD� $]LP�� $QJHOD� 0RURQH\�� $ODQ� 0DUVRQ�� .DWK� 	� *UDKDP�:LOOLV� �PHPEHUV�
  5LFKDUG� %XFN�� $ODQ� *RRGPDQ�� $OLFH� 1HOVRQ-6PLWK� 	� /DXUD� �<0&� PHHWXS� JURXS� ��
  JXHVWV� 

/HDYLQJ� WKH� WRZQ�FHQWUH�ZH� IROORZHG� WKH� FDQDO� WRZ�SDWK�ZHVW� IRU� D� VKRUW� WLPH�EHIRUH�FURVVLQJ� WKH�
$����DQG�FOLPELQJ�XS�WKURXJK�(DYHV�:RRG�WRZDUGV�+HSWRQVWDOO�YLOODJH��$YRLGLQJ�WKH�YLOODJH�ZH�FRQ�

WLQXHG� XS�&ROGHQ�&ORXJK� WR�PHHW� XS�ZLWK�'HUHN�
)LHOG� RQ� URXWH� WR�&ORXJK�+HDG�+LOO� DQG�6WDQGLQJ�
6WRQH� +LOO�� )ROORZLQJ� WKH� 3HQQLQH� :D\� ZH�
VWRSSHG� IRU� OXQFK� DW� *RUSOH� &RWWDJHV�� 3DVVLQJ�
DFURVV� WKH� GDP� ZDOO� DW� *RUSOH� /RZHU� 5HVHUYRLU�
DQG� WKH�3DFN�+RUVH�SXE�ZH�HQWHUHG�%ODNH�'HDQ�
	�+HEGHQ�'DOH�IROORZLQJ�WKH�+HEGHQ�:DWHU�ULYHU�
VLGH�SDWK�SDVW�*LEVRQ�0LOO�DQG�0LGJHKROH�EDFN�WR�
WKH�VWDUW�SRLQW� 

$IWHU�VHYHUDO�ZHHNV�RI�UDLQ\�JUH\�GD\V� LW�ZDV�QLFH�
WR�KDYH�D�EULJKW�VXQQ\�GD\�IRU�D�FKDQJH� 

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

5HIUHVKPHQWV�ZHUH� WDNHQ�DW�7KH�2OG�*DWH�SXE� LQ�
+HEGHQ�%ULGJH� 
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<0&�3KRWR�FRPSHWLWLRQ����� 
7KH�DQQXDO�SKRWR�FRPSHWLWLRQ�ZDV�KHOG�DW�7KRUQILHOG�+RXVH�RQ���WK�1RYHPEHU�ZKHUH�D�JRRG�QLJKW�
RXW�ZDV�HQMR\HG�E\�WKH�PHPEHUV�DWWHQGLQJ��7KH�ZLQQHUV�RI�WKH�YDULRXV�VHFWLRQV�ZHUH� 

/�:�6PLWK�7URSK\�IRU�EHVW�RYHUDOO�VFRUH�IRU�WKUHH�SKRWRV��:LQQHU�-�3HWHU�7HQQDQW�ZLWK��/DF�GH�O
(\�
FKDXGD��6HH�FRYHU�SKRWR���5HIOHFWLRQV�RQ�3HOYRX[�DQG�&DUQ�'HDUJ��&RUURXU� 

/DF�GH�O
(\FKDXGD�DOVR�ZRQ�WKH�'DYH�6WRWW�7URSK\�IRU�%HVW�/DQGVFDSH�SKRWR� 

*ROGHQ�3HJ�7URSK\�IRU�EHVW�FOLPELQJ�VKRW��:LQQHU�-�-RKQ�+XQW�ZLWK�µ�D�DW�QHDUO\���¶��'DYH�0XVJURYH�
RQ�6YHQ�9DWK��9LFWRULD�&DYH��$WWHUPLUH 

+XPRXU�VHFWLRQ��:LQQHU�-��/DXULH�0RUVH�ZLWK�µ%OLPH\��,�WROG�\RX�QRW�WR�OHDQ�EDFN¶� 

-XQLRU�VHFWLRQ��:LQQHU�-�:LOOLDP�+XQW�ZLWK�µ7ULFN�FOLPE¶� 

9LY�6ZLWKHQEDQN�ZRQ�WKH�%HVW�3ULQW�SUL]H� 

 

 

5HIOHFWLRQV�RQ�3HOYRX[ 

&DUQ�'HDUJ��&RUURXU 
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7KH�<RUNVKLUH�0RXQWDLQHHULQJ�&OXE�-�)RXQGHG����� 

µ�D�DW�QHDUO\���¶��'DYH�0XVJURYH�RQ�6YHQ�9DWK��9LFWRULD�&DYH��$WWHUPLUH 

%OLPH\��,�WROG�\RX�QRW�WR�OHDQ�EDFN 7ULFN�&OLPE 
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*UDQG�GD\V�RXW� 
$UWLFOH�E\� 6WHYH�%RVWRFN 

2QH�RI�WKH�EHQHILWV�RI�JHWWLQJ�RQ�LQ�\HDUV�LV�WKDW�\RX�KDYH�D�ULFK�VWRUH�RI�PHPRULHV�RYHU�ZKLFK�WR�UHP�
LQLVFH��SDUWLFXODUO\�LI�\RXU�LQWHUHVWV�JHW�\RX�RXW�DQG�DERXW��1HYHU�KDYLQJ�PDQDJHG�WR�GR�DQ\WKLQJ�VLJ�
QLILFDQW�RYHUVHDV��ZLWK�WZR�QRWDEOH�H[FHSWLRQV��DQG�QHYHU�KDYLQJ�VSHQW�WLPH�LQ�WKH�$OSV�RU�WKH�JUHDWHU�
UDQJHV��DOO�P\�PHPRULHV�EDU�WZR��DV�,�VDLG��VWHP�IURP�DFWLYLWLHV�LQ�WKH�8.��� 

,
YH�EHHQ�FOLPELQJ�RQ�DQG�RII�VLQFH�P\�ODWH�WHHQV�DQG�VWDUWHG�KLOO�ZDONLQJ�ZKLOVW�VWLOO�DW�VFKRRO�EXW�P\�
EHVW�GD\V�RXW�PRVWO\�RFFXUUHG� IROORZLQJ�P\�PRYH� WR�<RUNVKLUH�� LQ�P\� WKLUWLHV��7KDW
V�ZKHQ� ,�PHW�D�
FRXSOH�RI�NHHQ�PRXQWDLQHHUV�FOLPEHUV�LQ�0DQFKHVWHU�DQG�MRLQHG�WKH�<0&� 

+DYLQJ�VDLG�WKDW��P\�ILUVW�UHFROOHFWLRQ�RI�D�JUHDW�GD\�LQ�WKH�KLOOV�ZDV�RQ�D�VFKRRO�WULS�WR�WKH�/DNHV�RYHU�
(DVWHU� ������ 7KHUH� ZHUH� D� GR]HQ� RI� XV�� LQFOXGLQJ� WZR� WHDFKHUV�� VWD\LQJ� LQ� WZR� FDUDYDQV� DW�
%UDLWKZDLWH��:H
G�WUDYHOOHG�XS�E\�WUDLQ�IURP�/RQGRQ�WR�.HVZLFN��ZKHQ�\RX�VWLOO�FRXOG��DQG�ZDONHG�WKH�
��-���PLOHV�ZLWK�DOO�RXU�IRRG�DQG�NLW�IURP�WKH�VWDWLRQ�WR�WKH�FDUDYDQ�VLWH��,Q�P\�FDVH�WKLV�ZDV�DOO�LQ�P\�
'DG
V�ROG�5R\DO�1DY\�NLW-EDJ��ZKLFK�DUHQ
W�WKH�HDVLHVW�WKLQJV�WR�FDUU\��:LWK�QR�WUDQVSRUW��ZH�ZDONHG�
HYHU\ZKHUH�DQG�SHUKDSV�WKH�EHVW�GD\�RXW�ZDV�DOVR�WKH�ORQJHVW��:H�ZDONHG�RYHU�1HZODQGV�WR�%XWWHU�
PHUH�� EHWZHHQ� WKH� ODNHV�DQG�XS�5HG�3LNH�� YLD� D� VFUDPEOH�XS�6RXU�0LON�*LOO��:H� WKHQ�ZDONHG� WKH�
ULGJH�VRXWK�WR�6FDUWK�*DS�DQG�GHVFHQGHG�WR�WKH�VRXWKHUQ�HQG�RI�%XWWHUPHUH��URDG�ZDONHG�QRUWK�EDFN�
WR�WKH�YLOODJH�DQG�WKHQ�EDFN�RYHU�1HZODQGV��7KLV�ZDV�DOO�EHIRUH�,�KDG�DQ\�SURSHU�PRXQWDLQ�JHDU��P\�
ERRWV�EHLQJ�DUP\�W\SH�DQG�QRW�DW�DOO�ZDWHUSURRI�DQG�P\�FRDW�KRPH�PDGH���,�NQRZ�ZH�ZHQW�RXW�HYHU\�
GD\�GXULQJ�WKH�WZR�ZHHN�VWD\�EXW�WKLV�LV�WKH�RQO\�WULS�,�FDQ�UHFDOO��H[FHSW�D�GD\�RQ�6NLGGDZ��VR�LW�PXVW�
KDYH�EHHQ�D�JRRG�
XQ� 

$QRWKHU� ILQH�GD\�RXW� LQ� WKH�/DNHV�ZDV�PXFK� ODWHU�ZLWK�D�PDWH�QDPHG�6WXDUW��RQH�RI� WKH�DIRUHPHQ�
WLRQHG�0DQFXQLDQV��RQ�%OHQFDWKUD��,�GURYH�RYHU�WR�/DQFDVKLUH�DQG�PHW�KLP�DW�D�6HUYLFH�6WDWLRQ�EH�
IRUH�FRQWLQXLQJ�WR�WKH�ODNHV��:H�SDUNHG�XS�DW�WKH�HDVWHUQ�HQG�RI�WKH�KLOO�DQG�VHW�RII�XS�6KDUS�(GJH��
ZKLFK�ZDV�EULOOLDQW�� �%XW�WKH�SULQFLSDO�PHPRU\�FRPHV�IURP�WKH�IDFW� WKDW�KDYLQJ�VFUDPEOHG�XS�6KDUS�
(GJH�LQ�JRRG�FRQGLWLRQV��WKHUH�ZDV�D�KRROLH�EORZLQJ�IURP�WKH�ZHVW�RQ�WKH�VXPPLW�ULGJH�DQG�ZH�VWUXJ�
JOHG�WR�WKH�WRS� LQ� WKH�WHHWK�RI�D�JDOH��EDUHO\�DEOH�WR�VWD\�XSULJKW��'HVFHQGLQJ�WR�WKH�URDG�ZH�KDG�D�
ORQJLVK�ZDON�EDFN�WR�WKH�FDU� 

2QH� RI� P\� EHVW� GD\V� LQ� 6FRWODQG� ZDV� DOVR� ZLWK� 6WXDUW�� RQ� WKH� %HQ� LQ� )HEUXDU\� ������:KHQ� ZH�
FUDZOHG�RXW�RI�WKH�WHQW�LQ�*OHQ�1HYLV�WKH�GD\�GLGQ
W�ORRN�SURPLVLQJ��WKH�FORXG�EDVH�ZDV�DERXW�����IHHW�
DQG�WKH�ZHDWKHU�ZDV�GUHLFK�DW�EHVW��%XW�ZH
G�GULYHQ�D�ORQJ�ZD\�WKH�QLJKW�EHIRUH�DQG�ZHUH�GHWHUPLQHG�
WR�JHW�VRPHWKLQJ�GRQH�EHIRUH�FRQWLQXLQJ�WR�/RFK�&DUURQ�IRU�D�ZHHN
V�%	%��:H�VHW�RII�XS�WKH�%HQ�DW�
WKH�WRXULVW�WUDFN�IURP�WKH�<RXWK�+RVWHO��DQG�DV�\RX�SUREDEO\�NQRZ��WKDW�URXWH�LV�D�ELW�RI�D�VORJ��2QH�
DGYDQWDJH�RI�WKH�SRRU�ZHDWKHU�ZDV�WKDW�ZH�DSSHDUHG�WR�KDYH�WKH�KLOO�ODUJHO\�WR�RXUVHOYHV��$V�ZH�DS�
SURDFKHG� WKH�VXPPLW�SODWHDX� WKH�FORXG�VWDUWHG� WKH� WKLQ��:H�FRXOGQ
W�EHOLHYH� LW�� WKH�VXPPLW�SODWHDX�
ZDV� FOHDU� ZLWK� ZDOO� WR� ZDOO� EOXH� VN\� DERYH� DQG� FRWWRQ� ZRRO� FORXGV� EHORZ��:H�ZHUH� DORQH� DV� ZH�
FUXQFKHG�DFURVV�SHUIHFW�QHYp�WR�WKH�VKHOWHU�ZKLFK�ZDV�WKH�RQO\�WKLQJ�YLVLEOH�RQ�WKH�VXPPLW��:H�VDW�
RQ�WKH�VWHSV�RI�WKH�VKHOWHU�HDWLQJ�RXU�OXQFK�PDUYHOOLQJ�DW�RXU�JRRG�IRUWXQH��WKHUH�ZDV�QR�RWKHU�PRXQ�
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:DUP�ZHOFRPH�IURP�WKH�FRPPLWWHH 

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

WDLQ�YLVLEOH��RQO\�WKH�%HQ�ZDV�DERYH�WKH�FORXGV�DQG�ZH�KDG�WKH�SODFH�WR�RXUVHOYHV� -�DQG�ZH�KDG�D�
JUHDW�JOLVVDGH�RQ�WKH�ZD\�GRZQ��*UHDW�GD\� 

7KH�%HQ� DOVR� IHDWXUHV� LQ� WZR�PRUH� RI�P\� EHVW� GD\V� LQ� WKH�PRXQWDLQV�� ,Q� WKH� HDUO\� 
��
V� WKH�&OXE�
ERRNHG�WKH�&,&�0RQGD\�WR�)ULGD\�LQ�ZLQWHU�RQ�D�FRXSOH�RI�RFFDVLRQV�DQG�LQ�0DUFK������,�GLG�7RZHU�
5LGJH�ZLWK�&R]L��&R]L�OHG�PRVW�RI�WKH�ZD\�EHLQJ�IDU�PRUH�H[SHULHQFHG�DW�ZLQWHU�FOLPELQJ�WKDQ�PH��,�
GRQ
W� UHFDOO� WKDW� PXFK� RI� WKH� DFWXDO� FOLPE� H[FHSW� WKDW� ZH� WRRN� WKH� (DVWHUQ� 7UDYHUVH� WR� DYRLG� WKH�
FURZGV� DW� WKH� 7RZHU� *DS�� 1RUPDOO\� QRW� D� SUREOHP� EXW� RQ� WKLV� RFFDVLRQ� WKH� ZKROH� WUDYHUVH� ZDV�
EDQNHG�RXW�ZLWK�ZDLVW�GHHS�IUHVK�SRZGHU�DQG�WKH�SLWFK� LQYROYHG�D�YHU\� ORQJ�UXQ-RXW�ZLWK�QR�SUR�RQ�
YHU\�GXELRXV�JURXQG��&R]L�OHDGLQJ�DQG�PH�IROORZLQJ�ZRXOG�KDYH�WDNHQ�D�WUHPHQGRXV�SHQGXOXP�KDG�
HLWKHU�RI�XV�FRPH�RII��%XW�ZH�PDQDJHG�LW�XQVFDWKHG�DQG�JRW�WR�WKH�WRS��*UHDW�FOLPE� 

,�GLG�DQRWKHU�JUHDW�FOLPE�RQ�WKH�%HQ�LQ�-XO\� 
���ZLWK�P\�PDWH�/HV��WKH�RWKHU�0DQFXQLDQ��+H�ZDV�D�
PHPEHU�RI�/DQFDVKLUH�&&�DQG�ZH�ZHUH�VWD\LQJ�LQ�WKHLU�FDUDYDQ�DW�7\QGUXP��6R�LW�ZDV�DQ�HDUO\-LVK�
VWDUW�WR�GULYH�WR�WKH�%HQ�IROORZHG�E\�WKH�ORQJ�IORJ�XS�WKH�$OOW�D
�0KXLOLQQ�WR�WKH�EDVH�RI�WKH�URXWH��2E�
VHUYDWRU\�5LGJH��&RQGLWLRQV�ZHUHQ
W�LGHDO��7KH�FODJ�ZDV�GRZQ�DQG�YLVLELOLW\�XSZDUGV�ZDV�UHVWULFWHG�WR�
���-�����IHHW��VR�URXWH�ILQGLQJ�ZDV�DQ�LVVXH�WKH�ZKROH�ZD\��)RU�ZKDWHYHU�UHDVRQ�/HV�ZDV�IHHOLQJ�D�ELW�
RII�VR�,�OHG�DOO�WKH�URXWH��P\�ORQJHVW�HYHU�OHDG�E\�VRPH�PDUJLQ��7KH�FOLPE�ZDV�D�ELW�GDPS�EXW�QRWKLQJ�
WR�ZRUU\�DERXW�DQG�ZH�PDGH�VWHDG\�SURJUHVV�EXW� WKH�GLIILFXOWLHV�ZLWK�URXWH�ILQGLQJ�VORZHG�XV�GRZQ�
DQG�LW�ZDV�JHWWLQJ�RQ�E\�WKH�WLPH�ZH�ILQLVKHG��:H�SDFNHG�XS�RXU�JHDU�DQG�VKRW�RII�EDFN�WR�WKH�FDU�EXW�
LW�ZDV�VWLOO�SDVW�FORVLQJ�WLPH�ZKHQ�ZH�JRW�WKHUH��VR�QR�FHOHEUDWRU\�SLQW�IRU�XV��%\�WKH�WLPH�ZH�IRXQG�
VRPHZKHUH�VWLOO�RSHQ�WR�HDW�DQG�VHW�RII�EDFN�WR�7\QGUXP�LW�ZDV�ZHOO�GDUN�DQG�ZH�KDG�EHHQ�RQ�WKH�JR�
IRU�DERXW���-���KRXUV�SOXV�GULYLQJ�WLPH��,�ZDV�VR�NQDFNHUHG�,�DOPRVW�GRVHG�RII�RQ�WKH�GULYH�EDFN�RYHU�
5DQQRFN�0RRU��JRRG�MRE�/HV�ZDV�DZDNH� 

2QH�RI� WKH�EHVW�GD\V�RXW� LQ�ZLQWHU� WKDW� ,
YH�KDG�ZDV� LQ�0DUFK�RI� WKH�\HDU�EHIRUH��ZLWK�/HV�DJDLQ�� ,�
FDQ
W�UHFDOO�ZKHUH�ZH�ZHUH�VWD\LQJ�EXW�ZH�ZHUH�DLPLQJ�IRU�WKH�WKUHH�0XQURV�DURXQG�&RLUH�$UGDLU���:H�
VHW�RII�IURP�$EHUDUGHU�RQ�ZKDW�SURPLVHG�WR�EH�D�ILQH�GD\�DQG�KHDGHG�QRUWK�RQWR�VQRZ�DQG�WRZDUGV�
1D�&QDSDQDQ�DQG� WKHQ�FRQWLQXHG�RQ�WR�&DUQ�/LDWK�� �7KH�FRQGLWLRQV�ZHUH�SHUIHFW�ZLWK�ILQH�QHYp�RQ�
WKH�ULGJH�WR�6WRE�3RLWH�&RLUH�$UGDLU�DQG�WKHQ�DFURVV�7KH�:LQGRZ�WR�WKH�&UHDJ�0HDJDLGK�SODWHDX�DQG�
VXPPLW�� �$V� ,
YH�VDLG�� WKH�FRQGLWLRQV�ZHUH�EULOO� EXW�QRQHWKHOHVV�ZH�PXVW�KDYH�EHHQ�JRLQJ�ZHOO�EH�
FDXVH�ZH
G�FRPSOHWHG�RXU�ZKROH�GD\
V�SODQQHG� URXWH�RI� WKUHH�0XQURV�EHIRUH� OXQFK��:H�VWLOO�KDG�D�
JRRG���KRXUV�RI�GD\OLJKW�WKDW�ZH�ZHUHQ
W�JRLQJ�WR�ZDVWH�RQ�D�GD\�OLNH�WKLV��$�TXLFN�ELWH�DQG�ZH�KHDG�
HG�RII�EDFN� WR�7KH�:LQGRZ�DQG� WKHQ� URXJKO\�ZHVWZDUGV� WRZDUGV�%HLQQ�D
�&KDRUDLQQ��ZKLFK� ,
G�DO�
UHDG\�GRQH� IRXU� \HDUV�SUHYLRXVO\�ZLWK�6DP��&R]L� DQG�7H[�DV�D� ILQH� VQRZ\�VFUDPEOH�XS� WKH� VRXWK�
ULGJH��,W�ZDV�VWLOO�RQO\��-LVK�ZKHQ�ZH�JRW�WR�WKH�VXPPLW�VR�ZLWKRXW�PXFK�GLVFXVVLRQ�ZH�FRQWLQXHG�RQ�
WR�%HLQQ�7HDOODFK��ZKLFK�QHLWKHU�RI�XV�KDG�GRQH�SUHYLRXVO\��%\�WKH�WLPH�ZH�JRW�WR�WKH�URDG�DW�5RXJK�
EXUQ�WKH�VXQ�ZDV�VHWWLQJ�DQG�ZH�ZHUH��RI�FRXUVH��TXLWH�D�ZD\�IURP�ZKHUH�ZH
G�OHIW�WKH�FDU��%XW�LW�ZDV�
RQH�RI�WKRVH�GD\V��DV�ZH�KLW�WKH�WDUPDF�D�FDU�DSSURDFKHG��ZH�VWXFN�RXW�D�WKXPE�DQG�LW�VWRSSHG��DQG�
GURSSHG�XV�EDFN�DW�WKH�FDU�LQ�DERXW����PLQXWHV� 

�����ZDV�REYLRXVO\�D�JRRG�\HDU�DV�LQ�WKH�2FWREHU�,�KDG�D�JUHDW�ERWK\�WULS�ZLWK�/HV��5RJHU�DQG�1LFN���
:H�SDUNHG� WKH�FDU�DW�5DQQRFN�/RGJH�DQG� WRRN� WKH� WUDFN� WR�%HQDOGHU�&RWWDJH��FRQWLQXLQJ�SDVW� WKH�
ERWK\� WR� WKH�%HDODFK�%UHDEDJ�ZKHUH�ZH�GXPSHG�RXU�VDFV�DQG�KHDGHG�XS�%HQ�$OGHU��5HWXUQLQJ� WR�
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WKH�%HDODFK��ZH�FROOHFWHG�RXU�VDFV�DQG�VHW�RII� IRU�%HLQQ�%KHRLO�� ,W�ZDV� WKHQ�D� ORQJ�VORJ�GRZQ� WKH�
QRUWK�ULGJH��DFURVV�WKH�$OOW�D
�&KiRLO-UHLGKH�WR�&XOUD�/RGJH��<RX�FDQ�VHH�&XOUD�SUHWW\�PXFK�IURP�WKH�
VXPPLW�RI�%HLQQ�%KHRLO�DQG�DV�ZH�WUDPSHG�DFURVV�WKH�KHDWKHU�ZLWK�KHDY\�VDFV�LW�GLGQ
W�VHHP�WR�EH�
JHWWLQJ�DQ\�FORVHU��:H�JRW�WKHUH�HYHQWXDOO\�DQG�KDG�WKH�ERWK\�WR�RXUVHOYHV�DQG�KDYLQJ�VRUWHG�GLQQHU�
DQG�VQDS�IRU�WKH�IROORZLQJ�GD\��WXUQHG�LQ�HDUO\��8S�DW�D�UHDVRQDEOH�WLPH��ZH�SDFNHG�XS�DQG�KHDGHG�
1(�WR�WKH�ULGJH�WKDW�ZRXOG�WDNH�XV�WR�&DUQ�'HDUJ��,W�ZDV�WKHQ�D�KLJK�OHYHO�GD\�WDNLQJ�LQ�&DUQ�'HDUJ��
*HDO-&KDUQ��$RQDFK�%HDJ�DQG��ILQDOO\��%HLQQ�(LEKLQQ��)URP�WKH�ODVW�VXPPLW�ZH�KHDGHG�VRXWK�GRZQ�
VWHHS�VORSHV�WR�FURVV�WKH�8LVJH�/DEKDLU�EHIRUH�SLFNLQJ�XS�WKH�SDWK�RYHU�WKH�%HDODFK�&XPKDQQ�DQG�
EDFN�WR�%HQDOGHU�&RWWDJH��7KH�SODFH�ZDV�KHDYLQJ�DQG�ZH�VWUXJJOHG�WR�ILQG�IORRU�VSDFH�IRU�RXU�SLWV��
0RVW�RI�WKH�RWKHU�RFFXSDQWV�KDG�MXVW�ZDONHG�LQ�IRU�D�GD\�RXW�DQG�D�IHZ�EHYYLHV�DW�WKH�ZHHNHQG�EXW�
HYHU\RQH�ZDV� IULHQGO\�HQRXJK�DQG�ZH�PDQDJHG�WR�D�JHW�D�JRRG�QLJKW
V�UHVW��1H[W�GD\�ZH�ZHUH�XS�
DQG�RII�HDUO\�DV�ZH�KDG�WR�EH�KRPH�WKDW�QLJKW��:H�KHDGHG�ZHVWZDUGV�IRU�WZR�WR�WKUHH�PLOHV�EHIRUH�
ULVLQJ�VWHHSO\�WR�WKH�%HDODFK�QDQ�6JzU�DQG�WXUQLQJ�VRXWK�WR�WKH�VXPPLW�RI�6JzU�*DLEKUH��,W�ZDV�WKHQ�
VRXWK-ZHVWZDUGV� IRU� DQRWKHU� FRXSOH� RI�PLOHV� WR� WKH� VXPPLW� RI� &DUQ�'HDUJ� �DQRWKHU� RQH��� RXU� ODVW�
0XQUR�RI�WKH�WULS��$�ILQH�ULGJH�VRXWKZDUGV�WR�6UzQ�/HDFKG�i�&KDRUDLQQ�DQG�WKHQ�GRZQ�IURP�WKH�KLOOV�
WR�SLFN�XS�WKH�SDWK�DORQJ�WKH�$OOW�(LJKHDFK�DQG�WKHQ�WKH�WUDFN�EDFN�WR�WKH�URDG��DERXW���PLOHV�IURP�
WKH�FDU��$V�WKH�GULYHU�,�VHW�RII�ODVW�DORQJ�WKH�URDG��WR�EH�ILUVW�LQ�WKH�TXHXH�IRU�D�OLIW�DQG�DIWHU�D�PLOH�RU�
VR�,�JRW�RQH���8QIRUWXQDWHO\��WKHUH�ZDV�QR�URRP�IRU�WKH�RWKHUV�ZKHQ�ZH�SDVVHG�VR�WKH\�NHSW�ZDONLQJ�
ZKLOH�,�ZHQW�IRU�WKH�FDU���7KH�ZHDWKHU�ZDV�D�ELW�PL[HG�EXW�QRWKLQJ�H[WUHPH�IRU�ODWH�2FWREHU��WKH�FRP�
SDQ\�ZDV�H[FHOOHQW�ZLWK�SOHQW\�RI�FUDLF�DQG�ZH�GLG�HLJKW�0XQURV�LQ�WKH�WKUHH�GD\V��$�VWRQNLQJ�WULS� 

$QRWKHU�ILQH�ULGJH�IRU�FROOHFWLQJ�D�IHZ�0XQURV�LV��RI�FRXUVH��WKH�6RXWK�*OHQ�6KLHO�5LGJH��,
G�DOUHDG\�
GRQH�WKH�HDVWHUQ�IRXU�KLOOV�RQ�P\�ILUVW�WULS�WR�6FRWODQG�LQ�ZLQWHU��ZLWK�6WXDUW�LQ�0DUFK������EXW�KDG�DO�
ZD\V�KDQNHUHG� WR�GR� WKH�ZKROH�ULGJH� LQ�RQH�KLW��7HQ�\HDUV� ODWHU�� LQ�)HEUXDU\������� WKH�RSSRUWXQLW\�
SUHVHQWHG� LWVHOI�ZKHQ�VRPH�RI�XV�ZHUH�VWD\LQJ�DW� ,QYHUJDUU\��ZKLFK� LV�D�ELW�RI�D�GULYH�EXW�IRXU�RI�XV�
ZHUH�NHHQ�WR�WDFNOH�WKH�ULGJH��6DPP\��1LFN��7RQ\�DQG�,�KDG�WZR�FDUV�DW�RXU�GLVSRVDO�VR�OHIW�RQH�GRZQ�
*OHQ�6KLHO�DQG�SDUNHG�WKH�RWKHU�QHDU�WKH�&OXDQLH�,QQ�EHIRUH�VHWWLQJ�RII�XS�&UHDJ�i�0KDLP��:H�VRRQ�
UHDFKHG�WKH�VQRZ�OLQH�EXW�IRUWXQDWHO\�WKH�VQRZ�ZDV�LQ�JRRG�QLFN�DQG�ZH�GLGQ
W�KDYH�WR�ZDGH�WKURXJK�
WKLFN�SRZGHU�DV�RQ�P\�RWKHU�YLVLW��&RQVHTXHQWO\�ZH�PDGH�JRRG�WLPH��7KH�ZHDWKHU�ZDV�ILQH�EXW�WKHUH�
ZDV� D� IURQW� FRPLQJ� LQ� IURP� WKH� VRXWK� DQG� WKHUHIRUH� WKHUH� ZHUH� QR� YLHZV� LQ� WKDW� GLUHFWLRQ� DQG�� RI�
FRXUVH�WR�WKH�QRUWK�DOO�\RX�FDQ�RQO\�UHDOO\�VHH�DUH�WKH�)LYH�6LVWHUV�RI�.LQWDLO�DQG�WKH�UHVW�RI�WKH�1RUWK�
*OHQ�6KLHO�5LGJH��7KH�GD\�ZDV�XQHYHQWIXO�DQG�ZH�PDGH�JRRG�SURJUHVV��RXU�RQO\�PLVWDNH�ZDV�FRP�
LQJ�RII�WKH�ULGJH�WRR�VRRQ��PLVVLQJ�WKH�SDWK�GRZQ�WKH�$OOW�0KDODJDLQ�DQG�VFUDPEOLQJ�GRZQ�D�VWHHS��
VOLSSHU\��KHDWKHU�DQG�JUDVV�VORSH�EDFN�WR�WKH�FDU�DQG�WKH�ORQJ�GULYH�EDFN�WR�RXU�ORJ�FDELQ� 

0RVW�RI�WKHVH�JUDQG�GD\V�RXW�IDOO�LQWR�WKH�EDJJLQJ��PRXQWDLQHHULQJ��FDWHJRU\�EXW�,
YH�DOVR�KDG�PDQ\�
JUHDWV�GD\V�RQ�WKH�FUDJV���)RU�REYLRXV�UHDVRQV��1DSHV�1HHGOH�KDG�EHHQ�DQ�DPELWLRQ�IRU�VRPH�WLPH�
DQG�QRW� ORQJ�DIWHU� ,�PRYHG�QRUWK�WR�<RUNVKLUH�P\�WZR�0DQFXQLDQ�PDWHV�DQG�,�GURYH�XS�WR�:DVGDOH�
RQH�HYHQLQJ�DIWHU�ZRUN��FDPSHG��KDG�IDU�WRR�PDQ\�EHHUV�LQ�WKH�:DVGDOH�+HDG�DQG�VHW�RII�WKH�QH[W�
PRUQLQJ� IRU� WKH�1HHGOH�� � 7KH� FORXG� EDVH�ZDV� ORZ-LVK� DQG� WKHUH�ZDV�PRLVWXUH� LQ� WKH� DLU�ZKHQ�ZH�
VWDUWHG�XS�
7KH�$UHWH
��,�OHG�WKH�WRS�SLWFK�DQG�LW�LV�D�ODVWLQJ�UHJUHW�WKDW�P\�ILUVW�UXQQHU��LQ�WKH�KRUL]RQWDO�
EUHDN�EHORZ�WKH�WRS�EORFN��VWRSSHG�LW�URFNLQJ��$V�ILUVW�PDQ�XS�DQG�WKHUHIRUH�ODVW�PDQ�GRZQ��UHYHUVLQJ�
RII�WKH�WRS�EORFN�ZDV�WKRXJKW�SURYRNLQJ��EXW�,�JRW�GRZQ�VDIHO\��8QIRUWXQDWHO\�WKH�ZHDWKHU�KDG�ZRUV�
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7KH�<RUNVKLUH�0RXQWDLQHHULQJ�&OXE�-�)RXQGHG����� 

HQHG� DQG�ZH� VFXWWOHG� EDFN� WR�:DVGDOH� +HDG�� UDWKHU� WKDW� WDFNOH� (DJOH
V� 1HVW� 5LGJH�� DV� RULJLQDOO\�
SODQQHG��DQG�WKHQ�EDFN�KRPH�IRU�ZRUN�WKH�IROORZLQJ�GD\��6R�QRW�PXFK�GRQH�DQG�QRW�WKH�EHVW�ZHDWK�
HU��EXW�D�SLQQDFOH�RI�P\�FOLPELQJ�FDUHHU�DQG�D�ILQH�GD\�RXW� 

$QRWKHU�ELJ�GD\�RXW�ZLWK�RQO\�RQH�URXWH�WR�VKRZ�IRU�LW�RFFXUUHG�RQ�P\�ILUVW�YLVLW�WR�3LOODU��%RWK�6WXDUW�
DQG�,�KDG�D�GD\�RII�DQG�GURYH�XS�WR�:DVGDOH�+HDG�HDUO\�GRRUV��7KLV�LV�DIWHU�,
YH�GULYHQ�RYHU�WKH�3HQ�
QLQHV� WR�FROOHFW�6WXDUW��:H
G�FKRVHQ�:DVGDOH�+HDG�UDWKHU�WKDQ�(QQHUGDOH� WR�VKRUWHQ�WKH�GULYH��EXW�
WKLV�OHQJWKHQHG�WKH�ZDON�DQG�LW�WRRN�XV�TXLWH�VRPH�WLPH�WR�JHW�WR�WKH�FUDJ���2QFH�WKHUH�,� OHG�DOO�ILYH�
SLWFKHV�RI�1HZ�:HVW�&OLPE��D�EULOOLDQW�URXWH�LQ�D�JUHDW�SRVLWLRQ�EXW�RQFH�DW�WKH�WRS�ZH�UHDOLVHG�ZH
G�
KDYH�WR�KHDG�EDFN�VRRQ�LI�ZH�ZDQWHG�WR�EH�LQ�D�ILW�VWDWH�IRU�WKH�ZRUN�WKH�IROORZLQJ�GD\��7KHUHIRUH�RQO\�
RQH�URXWH�GRQH�EXW�D�JUHDW�GD\�RXW�QRQHWKHOHVV� 

,
YH�DOZD\V�HQMR\HG�URFN�URXWHV���VFUDPEOHV�WKDW�JHW�\RX�WR�WKH�VXPPLW�RI�D�PRXQWDLQ��KHQFH�P\�GH�
WHUPLQDWLRQ�WR�GR�WKH�&RQWLQXDWLRQ�5RXWH�DW�,GZDO�WKDW�,�ZURWH�DERXW�UHFHQWO\��2QH�RI�WKH�EHVW�RI�WKHVH�
WKDW�,
YH�GRQH�LV�WKH�$UURZ�)DFH�URXWH�RQ�7DEOH�0RXQWDLQ�WKDW�,�GLG�EDFN�LQ������DQG�KDYH�DJDLQ�DO�
UHDG\�ZULWWHQ�DERXW��7KH�ILUVW�VXFK�H[FXUVLRQ�,�GLG�ZDV�ZD\�EDFN�LQ������RQ�7U\IDQ���8QIRUWXQDWHO\�,�
FDQ
W�UHPHPEHU�PXFK�DERXW�LW��,�NQRZ�ZH�GLG�WKH�'LUHFW�5RXWH�RQ�0LOHVWRQH�%XWWUHVV�DQG�WKHQ�PDGH�
RXU�ZD\� WR� WKH�VXPPLW��EXW� ,�KDYH�QR� LGHD�ZKLFK� URXWH�V�ZH�GLG� WR�JHW� WKHUH�� ,�NQRZ�ZH�JRW� WR� WKH�
VXPPLW�EHFDXVH� ,�FDQ�UHPHPEHU�VWHSSLQJ�IURP�$GDP�WR�(YH�IRU� WKH�ILUVW� WLPH��TXLWH�GDXQWLQJ�� �([�
FKDQJLQJ�H-PDLOV�ZLWK�D�PDWH�ZKR�ZDV�WKHUH��KH�WKLQNV�ZH�SUREDEO\�GLG�WKH�QRUWK�ULGJH�RU�LW�PD\�KDYH�
EHHQ�6RDSJXW��EXW�,�KDYH�QR�UHFRUG�RI�WKDW��6R�,�FDQ
W�UHPHPEHU�PXFK�EXW�LW�PXVW�KDYH�EHHQ�D�JUDQG�
GD\�RXW�JHWWLQJ�WR�WKH�WRS�RI�D�PRXQWDLQ� 

,
YH�DOVR�ZULWWHQ�SUHYLRXVO\� LQ� WKH�7<0�RI� D�SXUSOH�SDWFK� LQ� FOLPELQJ� WHUPV� WKDW� ,� H[SHULHQFHG�ZD\�
EDFN�LQ�������3HUKDSV�WKH�EHVW�GD\�RXW�RI�WKDW�SHULRG�ZDV�RQ�6FDIHOO�&UDJ��/HV�DQG�,�KDG�D�GD\�RII�
DQG�GURYH�XS�WR�:DVGDOH�+HDG�VWUDLJKW�IURP�ZRUN�DQG�VHW�RII�HDUO\�XS�WR�WKH�IRRW�RI�WKH�FUDJ�WKH�IRO�
ORZLQJ�PRUQLQJ��%RWWHULOO
V�6ODE�ZDV�ILUVW�XS�DQG�ZH�WRVVHG�D�FRLQ�IRU�ZKR�ZRXOG� OHDG�RII�� ,� ORVW�DQG�
JRW�SLWFK�RQH�DQG�WKUHH�ZKLOVW�/HV�OHG�WKH�SHDFK�WKDW�LV�WKH�VHFRQG�SLWFK��WKH�DFWXDO�VODE��$W�OHDVW�EH�
LQJ�VHFRQG�RQ� WKH�URSH�IRU� WKLV�SLWFK�PHDQW�,�KDG� WLPH�DQG�FRQILGHQFH� WR�KDYH�D�JRRG� ORRN�DURXQG�
DQG�HQMR\�WKH�SRVLWLRQ��'HVFHQGLQJ�IRU�D�UHVW�DQG�D�ELWH�WR�HDW�ZH�GLVFXVVHG�RXU�QH[W�URXWH��ZH�ZHUH�
ERWK�JRLQJ�ZHOO�VR�LW�KDG�WR�EH�&HQWUDO�%XWWUHVV��,�OHG�RII�DQG�WKLV�WLPH�JRW�WKH�SUHPLHU�SLWFK��WKH�WKLUG�
WKDW�LQFOXGHV�7KH�*UHDW�)ODNH��$W�WKDW�WLPH�WKH�URXWH�ZDV�VWLOO�+96�EXW�WKLV�SLWFK�KDG�D�UHSXWDWLRQ�WR�
VSLWWLQJ�RXW� LQH[SHULHQFHG�+96�OHDGHUV��ZKLFK��WR�EH�KRQHVW�ZDV�PH��,�VRRQ�GLVFRYHUHG�WKDW�D�EROG�
DQG�GHWHUPLQHG�DSSURDFK�ZDV�ZKDW�ZDV�FDOOHG�IRU�DQG�ZDV�VRRQ�VDW�RI�-HIIFRDW
V�/HGJH�ZLWK�D�EURDG�
VHOI-VDWLVILHG�JULQ�DV�,�EURXJKW�XS�/HV��6LQFH� WKH� ORVV�RI� WKH�FKRFNVWRQH�EHKLQG� WKH�IODNH�� WKH�URXWH�
KDV�EHHQ�UH-JUDGHG�WR�(��EXW�ZLWK�WKH�RULJLQDO�ZD\�XS�WKH�IODNH�JLYHQ�DV�D�(����YDULDWLRQ��:H�DOWHU�
QDWHG�WKH�OHDG�RQ�WKH�ILQDO�WKUHH�SLWFKHV�DQG�UHWXUQHG�WR�RXU�VDFV��:LWK�D�ORQJ�ZD\�WR�JHW�KRPH�ZH�
FDOOHG� LW�D�GD\�DQG�KHDGHG�EDFN�WR�:DVGDOH�+HDG��%XW�ZKDW�D�GD\��7KH�ZHDWKHU�KDG�EHHQ�SHUIHFW��
GU\�DQG�QRW�WRR�KRW��EHLQJ�PLG-ZHHN�WKHUH�ZHUHQ
W�FURZGV�RI�SHRSOH�DQG�ZH
G�GRQH�WZR�RI� WKH�EHVW�
URXWHV�RQ�WKH�FUDJ� 

6R�IDU�,
YH�FRYHUHG�JHWWLQJ�XS�ORWV�RI�KLOOV�DQG�D�IHZ�URXWHV�LQ�VXPPHU�EXW�RQO\�RQH�LQ�ZLQWHU��DOEHLW�D�
JRRG�RQH�� ,
YH�KDG�PDQ\�VSOHQGLG�GD\V�RQ�VQRZ�DQG� LFH�DQG� LW
V�GLIILFXOW� WR�SLFN�ZKLFK� LV�ZRUWK\�RI�
PHQWLRQ�KHUH��EXW�3HQJXLQ�*XOO\�WDNHV�VRPH�EHDWLQJ�IRU�D�JUHDW�GD\��$�ZKROH�EXQFK�RI�XV�ZHUH�VWD\�
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LQJ�DW�/HFNPHOP�MXVW�VRXWK�RI�8OODSRRO�ZD\�EDFN�LQ�WKH�PLG�
��
V��)RXU�RI�XV�SDUNHG�DW�,QYHUODHO�DQG�
VHW�RII�XS�*OHDQQ�QD�6JXDLE�RQ�WKH�ORQJ�DSSURDFK�WR�WKH�IODQNV�RI�%HLQQ�'HDUJ��7KH�ILUVW�WKLUG�LV�RQ�
JRRG�WUDFNV�WKURXJK�WKH�)&�SODQWDWLRQ�DQG�WKHQ�RQFH�WKURXJK�WKH�GHHU�IHQFH�LW
V�D�JRRG�SDWK�XS�WKH�
*OHQ�WKDW�EHFDPH�LQFUHDVLQJO\�LQGLVWLQFW�DV�ZH�JRW�DERYH�WKH�VQRZ�OLQH��6DP�DQG�&R]L�EUDQFKHG�RII�
HDUO\��KHDGLQJ�IRU�(PHUDOG�*XOO\�ZKLOVW�3HWH�DQG�,�FRQWLQXHG�DOPRVW�WR�WKH�KHDGZDOO�RI�WKH�JOHQ�EHIRUH�
WXUQLQJ�ULJKW�WR�3HQJXLQ�*XOO\��$�VWHHS�LFHIDOO�LV�WKH�XVXDO�VWDUW�DW�JUDGH�,,,�,9�EXW�LW�ZDV�ODWH-LVK�LQ�WKH�
VHDVRQ�DQG�WKH�LFHIDOO�GLGQ
W�UHDFK�GRZQ�WR�WKH�VWDQFH��6R�ZH�KDG�QR�RSWLRQ�EXW�WR�JR�IRU�WKH�DOWHUQD�
WLYH�VWDUW��D���P�GRJ-OHJ�JXOO\�ZKLFK�LV�WKH�VWDUW�WR�(LJHUZDQGHUHU��3HWH�OHG�RII��LQ�IDFW�3HWH�OHG�DOO�WKH�
ZD\�DQG�ZH�VRRQ� UHDFKHG�D�JRRG�VWDQFH� MXVW� WR� WKH�ULJKW�RI� WKH�PDLQ�JXOO\�� �&RQGLWLRQV�ZHUH�D�ELW�
EORZ\�DQG�FRPPXQLFDWLRQ�ZDV�D�SUREOHP�WKURXJKRXW�VR�ZLWK�3HWH�RXW�RI�VLJKW� URXQG�D�FRUQHU� IURP�
WKH�VWDQFH�LQ�WKH�JXOO\�,�ZDV�XQDEOH�WR�OHW�KLP�NQRZ�KH�ZDV�UXQQLQJ�RXW�RI�URSH��1RW�ZDQWLQJ�WR�SXOO�
KLP�RII�,�KDG�OLWWOH�FKRLFH�EXW�WR�UDSLGO\�GLVPDQWOH�WKH�EHOD\�DQG�IROORZ�KLP�LQWR�WKH�PDLQ�JXOO\�ZKHQ�
WKH�URSH�HYHQWXDOO\�UDQ�RXW��,�GLGQ
W�KDYH�WR�JR�IDU�EHIRUH�KH�ORRNHG�GRZQ��UHDOLVHG�WKH�VLWXDWLRQ�DQG�
VFXWWOHG�RII�WR�WKH�OHIW�WR�JHW�D�UDWKHU�H[SRVHG�EHOD\��,�GRQ
W�UHPHPEHU�WKH�VHYHUDO�LFH�SLWFKHV�TXRWHG�
LQ�WKH�*XLGH�DQG�VDZ�QR�VLJQ�RI�WKH�WKURXJK�URXWH�EHKLQG�D�FKRFNVWRQH��:KDW�,�GLG�JHW�ZHUH�QXPHU�
RXV�VSLQGULIW�DYDODQFKHV��VRPH�RI�WKHP�TXLWH�ODUJH�WKDW�ZHUH�WU\LQJ�WR�SXVK�PH�RII�WKH�URXWH��2QFH�,�
ZDV�XS�WR�WKH�EHOD\�ZH�GLGQ
W�KDYH�IDU�WR�WKH�HQG�RI�WKH�URXWH�DQG�WKH�WRS�RI�WKH�ULGJH��$�ELW�EORZ\�LQ�
WKH�JXOO\��EORZLQJ�D�KRROLH�RQ�WKH�ULGJH��:H�VKHOWHUHG�EHKLQG�D�GU\�VWRQH�ZDOO�IRU�VRPH�VQDS��SHQJXLQ�
ELVFXLWV�DOO�URXQG���WKHQ�VHW�RII�GRZQ�WKH�ULGJH�DQG�EDFN�WR�WKH�FDU��VHHLQJ�QR�VLJQ�RI�6DP�DQG�&R]L���
$V�LW�WXUQHG�RXW��WKH\�WRR�JRW�XS�WKHLU�URXWH�VR�DOO�IRXU�RI�XV�KDG�D�JUHDW�GD\� 

,�FRXOG�JR�RQ��D�WULS�LQWR�&RLUHPRU�IROORZHG�E\�6HDQQD�%KUDLJK�WKH�QH[W�GD\��QXPHURXV�GD\V�RQ�WKH�
URFN�LQ�WKH�3HDN��:DOHV�DQG�WKH�/DNHV�DQG�ELJ�GD\V�RXW�RQ�WKH�KLOOV�LQ�6FRWODQG��2I�FRXUVH�,
YH�KDG�
GLVDSSRLQWPHQWV�DQG�IDLOXUHV�ERWK�RQ�WKH�URFN��LQ�ZLQWHU�DQG�RQ�WKH�IHOOV��6LWWLQJ�LQ�WKH�&,&�IRU�D�ZHHN�
ZKLOVW�LW�KDPPHUHG�GRZQ�RXWVLGH��VLPLODU�GD\V�LQ�D�WHQW�RQ�6N\H��IDOOLQJ�RII�DQ�
HDV\
�(��DW�$QJOH]DUN��
EXW�WKH�JRRG�WLPHV�IDU�RXWZHLJK�WKH�EDG��VR�,
YH�QR�FRPSODLQWV��,�VXSSRVH�WKDW�ZLWK�D�PHWDO�KLS��WZR�
'97
V�DQG�GRGJ\�NQHHV�P\�EHVW�WLPHV�DUH�EHKLQG�PH�DQG�GHVSLWH�RQO\�EHLQJ�LQ�WKH�ILUVW�IOXVK�RI�ROG�
DJH��IXWXUH�VSHFLDO�GD\V�ZLOO�EH�OLPLWHG��+DYLQJ�VDLG�WKDW�\RX�KDYH�WR�NHHS�WU\LQJ�DQG�P\�OLVW�RI�WKLQJV�,�
VWLOO�ZDQW�WR�GR�LV�H[WHQVLYH�DQG�LQFOXGHV�DUHDV�WKURXJKRXW�WKH�8.��6R�KHUH
V�KRSLQJ�,�FDQ�JHW�D�IHZ�RI�
WKHP�WLFNHG�RII�EHIRUH�,�EHFRPH�WRWDOO\�LQILUP�DQG�KDYH�PRUH�JUDQG�GD\V�RXW�� 
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7KH�<RUNVKLUH�0RXQWDLQHHULQJ�&OXE�-�)RXQGHG����� 

0RQWK 'DWH /RFDWLRQ 

2FWREHU �� 7KRUQILHOG�+RXVH��%UXQWFOLIIH�5G��0RUOH\��/HHGV�/6����4* 

1RYHPEHU �� 7KRUQILHOG�+RXVH 

'HFHPEHU �� 7KRUQILHOG�+RXVH 

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

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�FWDVKD#OLYH�FR�XN�� 

)RRG�SURYLGHG� 

0RQWK 'DWH /RFDWLRQ 

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(� 



�� 

���� 

: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 

0DU � *RUHGDOH�6FDU�	�0DOKDP���<RUNVKLUH�
'DOHV��&DU�SDUN�6'��������%'����'*� 1DWDVKD�&RRN�-�FWDVKD#OLYH�FR�XN 

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

(YH�	�6WHYH�%DUWOHWW��-��VWHYHEDUWV#WDONWDON�QHW 

0DU
  �� 

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

(YH�	�6WHYH�%DUWOHWW��-��VWHYHEDUWV#WDONWDON�QHW 

 

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

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

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

%HQ�*LOEHUW�DQG�*UDKDP�:LOOLV�-�
JFZ#GLDO�SLSH[�FRP 

    

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

(YH�	�6WHYH�%DUWOHWW��-��VWHYHEDUWV#WDONWDON�QHW 

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

    

-XQ � &URRNULVH�&UDJ���(PEVD\�0RRU��<RUNV�
'DOHV��&DU�SDUN��6(��������%'����5(� 'HUHN�)LHOG�-�GHUHN-ILHOG#KRWPDLO�FR�XN 

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

-HQQLIHU�	�3HWHU�7HQQDQW�-� 
SHWHUWHQQDQW#KRWPDLO�FR�XN 

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

.DWK�	�*UDKDP�:LOOLV�-�JFZ#GLDO�SLSH[�FRP 

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



�� 

���� 

:DUP�ZHOFRPH�IURP�WKH�FRPPLWWHH 

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

0RQWK 'DWH /RFDWLRQ &RRUGLQDWRU 

-XO �� 
6XWWRQ�%DQN���:KLWHVWRQH�&OLII���*RUPLUH�
/DNH���1<�0RRUV��6XWWRQ�%DQN�1DWLRQDO�3DUN�
&HQWUH��<����(+��6(������ 

+HQU\�%HHYHUV�-�KHQU\EHHYHUV#JPDLO�FRP� 

-XO �� 
*UHDW�6KXQQHU�)HOO���/RYHO\�6HDW���+DUGUDZ���

:HQVOH\GDOH��<RUNV�'DOHV͘ 
5RDGVLGH�SDUNLQJ�'/���/=��6'������ 

.DWK�	�*UDKDP�:LOOLV��-�JFZ#GLDO�SLSH[�FRP� 

    

$XJ � 

,QJOHERURXJK���<RUNV�'DOHV� 
<'13�FDU�SDUN��&ODSKDP�YLOODJH͘�/$���() 

6'������� 
1DWDVKD�&RRN�-�FWDVKD#OLYH�FR�XN� 

$XJ �� 
0DUJHU\�+LOO���/DG\ERZHU�5HVHUYRLU���3HDN�

'LVWULFW͘�)DLUKROPHV�YLVLWRUV�FHQWUH�FDU�SDUN��

6����$4��6.������͘ 
.DWK�	�*UDKDP�:LOOLV��-�JFZ#GLDO�SLSH[�FRP� 

$XJ �� 6ZLW]HUODQG����QLJKWV�͘�'HWDLOV�7%&� -RQDWKDQ�&DUWHU�–
MRQDWKDQ�FDUWHU����#KRWPDLO�FR�XN� 

    

6HS �� &KRS�*DWH���1RUWK�<RUNV�0RRUV͘�&KRS�*DWH�
9LOODJH�+DOO��%LOVGDOH��76���-:��6(������� 

.DWK�	�*UDKDP�:LOOLV��-�JFZ#GLDO�SLSH[�FRP� 

6HS ����� &RQLVWRQ�+XW�–�+RXVHNHHSLQJ�PHHW� %RRNLQJ��\PFKXW#JPDLO�FRP 
    

2FW �� 
6FXJGDOH���:DLQVWRQHV��1<�0RRUV 
3DUNLQJ�7%&� +HQU\�%HHYHUV�-�KHQU\EHHYHUV#JPDLO�FRP� 

2FW ����� &RQLVWRQ�+XW�–�+RXVHNHHSLQJ�0HHW�� %RRNLQJ��\PFKXW#JPDLO�FRP 

2FW �� 
&DVWOHWRQ���3HDN�'LVWULFW͘�&DVWOHWRQ�YLOODJH�
FDU�SDUN��6����:1��6.�������RU�URDG�VLGH�

SDUNLQJ͘ 
.DWK�	�*UDKDP�:LOOLV��-�JFZ#GLDO�SLSH[�FRP 

    

1RY ��� &RQLVWRQ�+XW�–�&OXE�%RQILUH�0HHW�����QLJKWV�� %RRNLQJ��\PFKXW#JPDLO�FRP 

1RY �� 1LGGHUGDOH��<RUNV�'DOHV͘�3DUNLQJ�7%'� .DWK�	�*UDKDP�:LOOLV��-�JFZ#GLDO�SLSH[�FRP� 
    

'HF �� 
;PDV�)XGGOH�:DON�-�%DUGHQ�0RRU���6NLSWRQ��

<RUNV�'DOHV͘�5RDGVLGH�SDUNLQJ�-�$SSUR[�
3RVWFRGH�%'����$3��6(������� 

'HUHN�)LHOG�-�GHUHN-ILHOG#KRWPDLO�FR�XN� 
EŽƚĞ͗�DĞĞƚ�ƟŵĞ�ϭϬ͗ϯϬ 

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

'HF �� 
,ONOH\�&RZ�	�&DOI�–�7UDGLWLRQDO�%R[LQJ�'D\�

0HHW͘�&RZ�	�&DOI�3XEOLF�&DU�3DUN��$SSUR[�
SRVW�FRGH�/6����5)��6(������� 

'HUHN�)LHOG�-�GHUHN-ILHOG#KRWPDLO�FR�XN� 
EŽƚĞ͗�DĞĞƚ�ƟŵĞ�ϭϬ͗ϯϬ 



�� 

���� 

 

,VVXH����� 

:LQWHU����� 

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

&OXE�1HZV 
&RQJUDWXODWLRQV� WR� 0HO� 6KDZ� DQG� /XNH� 'LFNHQV� RQ� WKH� VDIH� DUULYDO� RI� WKHLU� VRQ�� +XPSKUH\�� RQ�
����������� 

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

5LFKDUG�%XFN�DQG�,DQ�:DOWRQ� 

$QG�3DGG\�2¶1HLOO��5LFKDUG�6PLWK�DQG�5HEHFFD�%XUUHOO�DV�)XOO�0HPEHUV� 

&KDUORWWH�/HH�DQG�&RUULQH�.QLJKW�DUH�QRZ�-XQLRU�0HPEHUV�RI�WKH�FOXE�LQ�WKHLU�RZQ�ULJKW� 

$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� 


