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¾ :HOFRPH�IURP�WKH�(GLWRU 

¾ &RPPLWWHH�8SGDWH 

¾ *UDQG�GD\V�RXW��3DUW��� 

¾ +DXW�5RXWH�-�3\UHQHHV 

¾ <RUNVKLUH�/DQGVFDSHV�IURP�D�
GLIIHUHQW�SHUVSHFWLYH 

¾ 9DOH��0DU\�:DWHUV 

¾ 0HHWV�FDOHQGDU 

 

&RYHU�SKRWRV� 

)URQW��,QJOHERURXJK�IURP�WKH�&ULQD�
%RWWRP�WUDFN��7RQ\�5DLWKE\� 

5HDU��&RSSHU�0LQHV�9DOOH\�IURP�WKH�
DLU��7RQ\�5DLWKE\� 

 

&RQWHQWV 

)URP�WKH�(GLWRU� 
:HOFRPH� WR� WKH� WKLUG�DQG� ILQDO� HGLWLRQ�RI�7KH�<RUNVKLUH�0RXQ�
WDLQHHU� XQGHU� P\� HGLWRUVKLS�� :KLOVW� ,� KDYH� HQMR\HG� SURGXFLQJ�
WKH�QHZVOHWWHU�RYHU�WKH� ODVW���PRQWKV�RU�VR�� ,�GR�KDYH�WR�DGPLW�
WKDW�,�ZDV�YHU\�SOHDVHG�WR�KHDU�WKDW�ZH�KDG�D�YROXQWHHU�WR�WDNH�
RYHU� WKH� UROH� RI� 1HZVOHWWHU� (GLWRU�� $QG� DV� VRPHRQH� ZKR� KDV�
HGLWHG� WKH� QHZVOHWWHU� EHIRUH� ZH� FDQ� EH� FRQILGHQW� WKDW� 6WHYH��
%RVWRFN�NQRZV�ZKDW�KH¶V� OHWWLQJ�KLPVHOI� LQ� IRU��0DWHULDO� IRU� WKH�
QH[W�QHZVOHWWHU�FDQ�EH�VHQW�WR� 

 

QHZVOHWWHU#WKH\PF�RUJ�XN 

 

7KLV�LV�WKH�ILUVW�QHZVOHWWHU�VLQFH�WKH�$*0�KHOG�LQ�0DUFK��ZKHUH�
1DWDVKD�&RRN�YROXQWHHUHG�WR�MRLQ�WKH�FRPPLWWHH�� 

$QG�KRZ�WKLQJV�KDYH�FKDQJHG�VLQFH�WKHQ�� 

%HFDXVH� RI� WKH� ORFNGRZQ� LPSRVHG� RQ� XV� GXH� WR� WKH� &RYLG-���
SDQGHPLF�� WKH� FRPPLWWHH� ZDV� OHIW� ZLWK� QR� FKRLFH� EXW� WR� FORVH�
WKH�&RQLVWRQ�KXW�DQG�WR�VXVSHQG�WKH�PHHWV�FDOHQGDU��:H�KDYH�
QRZ�DJUHHG�WKDW�WKH�KXW�ZLOO�VWD\�FORVHG�DQG�WKH�PHHWV�OLVW�VXV�
SHQGHG�XQWLO�DW�OHDVW�WKH�HQG�RI�-XO\�� 

6R��ZLWK�QR�PHHWV�WR�UHSRUW�RQ�RU�DFWLYLWLHV�WDNLQJ�SODFH��PDWHULDO�
KDV�EHHQ�SUHWW\�VSDUVH�-�KHQFH�D�WKLQQHU�YROXPH�WKDQ�XVXDO��%XW�
WKDQNV�PXVW�JR�WR�1HY�+DZNLQV�DQG�6WHYH�%RVWRFN�IRU�WKHLU�WD�
OHV�RI�DGYHQWXUHV�SDVW��DQG� WR�7RQ\�5DLWKE\� IRU�DOORZLQJ�PH�WR�
VKDUH� VRPH� RI� KLV� SKRWRJUDSKV�� VKRZLQJ� VRPH� RI� <RUNVKLUH¶V�
ILQHVW�ODQGVFDSHV�IURP�D�VOLJKWO\�GLIIHUHQW�SHUVSHFWLYH� 

,W¶V� ZLWK� D� VHQVH� RI� RSWLPLVP� WKDW� ,� KDYH� OHIW� WKH� FDOHQGDU� RI�
HYHQWV�XQFKDQJHG��+RSHIXOO\��DW�VRPH�SRLQW�GXULQJ�WKH�\HDU��ZH�
ZLOO�EH�DEOH�WR�DQQRXQFH�WKH�UHVXPSWLRQ�RI�FOXE�DFWLYLWLHV� 

$QG� ILQDOO\�� ,� UHFHQWO\� UHFHLYHG� WKH� VDG� QHZV� RI� WKH� GHDWK� RI�
&ROLQ�:KLWH� RQ� ��WK�0D\�� DJHG� ����$V�PDQ\� RI� \RX�ZLOO� NQRZ��
&ROLQ�ZDV�WKH�ODVW�VXUYLYLQJ�RI�WKH�IRXQGHU�PHPEHUV�RI�WKH�FOXE� 

Andy Summerskill 
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&RPPLWWHH�0DWWHUV 
7KH�&OXE�KDV�KDG�RQ�RFFDVLRQV�WR�FRQIRUP�WR�QHZ�JRYHUQPHQW�OHJLVODWLRQ��PRVW�QRWDEO\�WKH�*HQHUDO�
'DWD�3URWHFWLRQ�5HJXODWLRQV�ZKLFK�FDPH�LQWR�IRUFH�LQ������DQG�ZH�DUH�FXUUHQWO\�KDYLQJ�WR�DGKHUH�WR�
(QYLURQPHQW�$JHQF\�UHJXODWLRQV�UHJDUGLQJ�VHZDJH�GLVSRVDO�DW�WKH�&RQLVWRQ�+XW� 

7KLV�LQYROYHG�LQYHVWLJDWLRQ�LQWR�WKH�FRQGLWLRQ�RI�WKH�VHSWLF�WDQN�DQG�DVVRFLDWHG�SLSHZRUN�DQG�ZRUN�E\�
FRQWUDFWRUV�LQFOXGLQJ�D�&&79�VXUYH\�FRQFOXGHG�WKDW�RXU�V\VWHP�ZDV�LQ�JRRG�ZRUNLQJ�RUGHU��0LQRU�
UHPHGLDO�ZRUN�ZDV�QHHGHG�EHIRUH�ZH�FRXOG�EH�FRQILGHQW�WKDW�WKH�($�UHTXLUHPHQWV�KDG�EHHQ�PHW� 

7KH�RQO\�RWKHU�IXQGDPHQWDO�DVSHFW�RI�WKH�KXW�UHTXLULQJ�DWWHQWLRQ�KDV�EHHQ�WKH�UHIXUELVKPHQW�RI�WKH�
HPHUJHQF\�OLJKWLQJ�V\VWHP� 

7KH�LQVWDOODWLRQ�RI�D�%URDGEDQG�V\VWHP�DW�WKH�+XW�KDV�EHHQ�DQ�RQ-JRLQJ�LVVXH�IRU�VRPH�WLPH��,QLWLDOO\�
LQWHQGHG�WR�EH�IRU�D�WULDO�SHULRG��SURJUHVV�KDV�EHHQ�VORZ�IRU�D�QXPEHU�RI�UHDVRQV��7KH�OLQH�FDSDFLW\�
IRU�WKH�&RSSHUPLQHV�9DOOH\�KDG�EHHQ�UHDFKHG�ZKLFK�ZRXOG�PHDQ�JRLQJ�RQ�D�ZDLWLQJ�OLVW�RU�SD\LQJ�D�
ODUJH�>LPSUDFWLFDO@�IHH�IRU�D�QHZ�FRQQHFWLRQ��$�GLUHFWLRQDO�DQWHQQDH�ZDV�DQ�RSWLRQ�EXW�D��J�FDSDFLW\�
FRQVLGHUHG�WRR�YDULDEOH� 

:H�KDG�WKH�RSSRUWXQLW\�DW�WKH�1HZ�<HDU�PHHW�WR�H[SHULPHQW�ZLWK�D�VLJQDO�ERRVWHU�VR�WKH�HIIHFWLYH�
QHVV�RI�VXFK�HTXLSPHQW�FRXOG�EH�PHDVXUHG��7KLV�SURYHG�VXFFHVVIXO�IRU�PRVW�PRELOH�QHWZRUNV�EXW�
VXEVHTXHQWO\�LQYHVWLJDWLRQV�UHYHDOHG�WKH�DYDLODELOLW\�RI�D�V\VWHP�ZKLFK�VHUYHG�DOO�PDMRU�QHWZRUNV��$�
ILQDO�GHFLVLRQ�KDV�\HW�WR�EH�PDGH� 

1RWLFH�KDG�EHHQ�JLYHQ�E\�WKH�%0&�LQ������RI�WKH�LQWHQGHG����SHU�PHPEHU�LQFUHDVH�LQ�VXEVFULSWLRQV��
+RZHYHU��VLQFH�D�KHDOWK\�VXUSOXV�KDG�EHHQ�DFKLHYHG�LQ�������WKH�7UHDVXUHU�UHFRPPHQGHG�WKDW�<0&�
PHPEHU�UDWHV�EH�IUR]HQ��6R�DOWKRXJK�WKH�GHFLVLRQ�ZDV�PDGH�RQ�SXUHO\�ILQDQFLDO�JURXQGV��VHULRXV�
FRQVLGHUDWLRQ�ZLOO�KDYH�WR�EH�JLYHQ�WR�DQ�LQFUHDVH�LQ������ 

7KH�$VSLUDQW�0HPEHUVKLS�SROLF\�KDV�EHHQ�VLPSOLILHG��ZLWK�WKH�WLPH�OLPLWV�IRU�WKH�WUDQVLWLRQ�WR�)XOO�
0HPEHUVKLS�VFUDSSHG��,W�ZDV�DFFHSWHG�WKDW�WKDW�WKH�H[LVWLQJ�UHTXLUHPHQWV�LQ�SODFH�ZHUH�QRW�HDVLO\�
XQGHUVWRRG��DQG�WKH�FKDQJHV�ZRXOG�PDNH�LW�HDVLHU�IRU�DSSOLFDQWV�DQG�DOVR�OHVV�FRPSOLFDWHG�WR�DGPLQ�
LVWHU� 

$�UHGXFHG�UDWH�IRU�$VSLUDQW�0HPEHUV�MRLQLQJ�DIWHU�-XQH���WK�LQ�DQ\�FDOHQGDU�\HDU�ZDV�LQWURGXFHG��
7KLV�ZDV�EDVHG�RQ�WKH�SURSRUWLRQ�RI�D�<0&�PHPEHU¶V�VXEV�WKH�&OXE�SD\V�WR�WKH�%0&�DIWHU�WKLV�GDWH� 

0HPEHUV�PD\�UHPHPEHU�EHLQJ�XQDEOH�WR�DFFHVV�WKH�FOXE�ZHEVLWH�GXULQJ�D�SHULRG�ODVW�\HDU��7KLV�ZDV�
GXH�WR�WKH�QHFHVVDU\��DOEHLW�WHPSRUDU\��FORVXUH�IRU�UHPHGLDO�DFWLRQ�WR�EH�WDNHQ�IROORZLQJ�WKH�KDFNLQJ�
GLUHFWHG�DW�WKH�0HHWV�&DOHQGDU��7KH�QHFHVVDU\�FKDQJHV�KDYH�EHHQ�PDGH�WR�WKH�ZHEVLWH� 

7KH�)DFHERRN�DQG�7ZLWWHU�VHFWLRQV�KDYH�EHHQ�GHOHWHG�IURP�WKH�ZHEVLWH�VLQFH�XVH�E\�JURXSV�LV�QRW�
DOORZHG�EXW�LW�ZDV�VWDWHG�WKDW�WKLV�FRXOG�EH�RYHUFRPH�E\�KDYLQJ�MXVW�D�SDJH�LQVWHDG� 

3HUVLVWHQW�SUREOHPV�RI�EHLQJ�XQDEOH�WR�DFFHVV�WKH�ZHEVLWH�YLD�PRELOH�SKRQHV�KDYH�EHHQ�UHSRUWHG�E\�
PHPEHUV��7KH�LQIRUPDWLRQ�WR�KDQG�LV�WKDW�FXUUHQWO\�WKH�ZHEVLWH�LV�QRW�YHU\�FRPSDWLEOH�WR�PRELOHV� 

3HWH�6WRWW��+RQ��6HFUHWDU\ 

7KH�<RUNVKLUH�0RXQWDLQHHULQJ�&OXE�-�)RXQGHG����� 
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*UDQG�'D\V�2XW��3DUW��� 

$UWLFOH�E\� 6WHYH�%RVWRFN 

$W�WKH�HQG�RI�P\�DUWLFOH�
*UDQG�'D\V�2XW
��7<0������,�EOLWKHO\�VDLG�
,�FRXOG�JR�RQ
��EXW�KDG�QR�LQWHQ�
WLRQ�WR�GR�VR�RQ�WKH�EDVLV�WKDW�,�KDG�SUREDEO\�ERUHG�\RX�DOO�WRR�PXFK�DV�LW�ZDV���+RZHYHU��$QG\�KDV�
SXW�WKH�FDOO�RXW�IRU�1HZVOHWWHU�DUWLFOHV�VR�KHUH�JRHV�ZLWK�3DUW��� 

,Q�DQ�DUWLFOH�IURP������,�JDYH�DQ�DFFRXQW�RI�D�WULS�WR�8OODSRRO�ZLWK�6DPP\��KLV�PDWH�:DUZLFN��5RJHU�
6KDZ��-RQ�%DOH�DQG�KLV�PDWH�,DQ���,Q�LW�,�PHQWLRQ�DQ�DVFHQW�RI�6HDQD�%KUDLJK��DQG�GHYRWHG�D�ZKROH�
SDUDJUDSK�WR�GHVFULELQJ�WKH�FOLPE��EXW�WKLV�GLGQ
W�GR�MXVWLFH�WR�VXFK�D�ILQH�KLOO�RU�VXFK�D�ILQH�WULS� 

7KUHH�RI�XV��PH��5RJHU�DQG�:DUZLFN��ZDONHG�LQ�WR�&RLUH�0RU�ERWK\�XS�6WUDWK�0XO]LH�RQH�DIWHUQRRQ�LQ�
0DUFK�
���ZLWK�6DPP\�IROORZLQJ�ODWHU�KDYLQJ�QLSSHG�XS�%HQ�:\YLV�HDUOLHU�LQ�WKH�GD\���6HDQD�%KUDLJK�
LV�D�ORQJ�ZD\�IURP�DQ\ZKHUH�VR�WKH�ZDON�LQ�LV�D�ELW�RI�D�IORJ��EXW�WKH�LQLWLDO�WUDFN�LV�JRRG�DQG�RQFH�EH�
\RQG�WKLV�LW
V�D�GHFHQW�SDWK��SURYLGHG�\RX�IROORZ�LW��2XU�ZDON�LQ�ZDV�XQHYHQWIXO�H[FHSW�IRU�FURVVLQJ�WKH�
&RUULHPXO]LH�5LYHU��DV�ZH�PLVVHG�WKH�XVXDO�IRUGLQJ�SRLQW�DQG�KDG�UHDO�WURXEOH�ILQGLQJ�D�VXLWDEOH�SODFH�
WR�FURVV��GHVSLWH�KDYLQJ�UHPRYHG�ERRWV�DQG�VRFNV���6DPP\��EHLQJ�PRUH�FDQQ\�WKDQ�XV�FURVVHG�DW�
WKH�UHFRPPHQGHG�VSRW��VWXFN�WR�WKH�XVXDO�SDWK�DQG�NQRFNHG�D�JRRG�ò�KRXU�RII�RXU�ZDON-LQ�WLPH���,W
V�
D�ILQH�ERWK\�WKDW�ZH�KDG�WR�RXUVHOYHV�DQG�ZH�VRRQ�VHWWOHG�LQ�IRU�D�FRPIRUWDEOH�QLJKW��VQXJ�LQVLGH�
ZKLOH�WKH�ZLQG�KRZOHG�DQG�WKH�UDLQ�KDPPHUHG�GRZQ�RXWVLGH���7KLV�GLGQ
W�DXJHU�ZHOO�IRU�WKH�QH[W�GD\� 

7KH�IROORZLQJ�GD\�WXUQHG�RXW�ILQH�LI�VWLOO�YHU\�ZLQG\�DQG�DIWHU�SDFNLQJ�XS�ZH�VHW�RII�IRU�WKH�QRUWK�ULGJH���
,�FDQ
W�UHPHPEHU�ZKHWKHU�ZH�FURVVHG�WKH�ULYHU�DERYH�RU�EHORZ�WKH�ORFKDQ�EXW�,�LPDJLQH�WKDW�DIWHU�WKH�
SUHYLRXV�QLJKWV�UDLQ�LW�DJDLQ�LQYROYHG�WKH�UHPRYDO�RI�ERRWV�DQG�VRFNV���7KH�QRUWK�ULGJH�LV�VWHHS�DQG�D�
JRRG�VFUDPEOH�LQ�WKH�XSSHU�UHDFKHV��D�VSOHQGLG�ZD\�WR�JHW�XS�D�KLOO���%XW�DV�,�VDLG��LW�ZDV�SUHWW\�ZLQG\�
DQG�RQ�WKH�ZD\�XS�,�ORVW�EDODQFH�DIWHU�D�SDUWLFXODUO\�VWURQJ�JXVW�DQG�WXPEOHG�DERXW����IHHW�LQ�D�GLV�
WLQFWO\�GRZQZDUG�GLUHFWLRQ�RQWR�D�ODUJH��OHYHO�VWHS���1R�JUHDW�GDPDJH�GRQH��MXVW�D�IHZ�DFKHV�DQG�
VRPH�FRORXUIXO�EUXLVHV�WKH�QH[W�GD\���:KLFK�LV�MXVW�DV�ZHOO��VLQFH�DV�XVXDO��,�ZDV�ZHOO�LQ�WKH�UHDU�RI�
RXU�JURXS�DQG�WKLV�IDOO�ZDVQ
W�ZLWQHVVHG��VR�QR�LPPHGLDWH�DLG�ZDV�RQ�LWV�ZD\���,�JXHVV�LI�LW�KDG�EHHQ�
VHULRXV�DQG�,�ZDV�VWXFN�ZKHUH�,�ODQGHG�VRPHRQH�ZRXOG�KDYH�FRPH�ORRNLQJ�IRU�PH�HYHQWXDOO\��EXW�
REYLRXVO\�WKLV�ZDV�QHYHU�WHVWHG� 

7KH�QRUWK�ULGJH�JHWV�\RX�WR�WKH�WRS�RI�&UHDJ�DQ�'XLQH�ZKHUH�\RX�WKHQ�FRPPHQFH�WKH�ZDON�DURXQG�
WKH�PDJQLILFHQW�FRUULH�WR�\RXU�ULJKW�ZLWK�D�KXJH�FLUTXH�RI�VWHHS�FUDJV�WKDW�IDOO�WR�/RFK�/XFKG�&KRLUH�
EHORZ���$IWHU�D�VKRUW�GHVFHQW�D�VWHDG\�FOLPE�EULQJV�\RX�WR�DQ�XQ-QDPHG�WRS�DW����P�DERXW�KDOI�ZD\�
URXQG�WKH�FLUTXH���$QRWKHU�VKRUW�GHVFHQW�DQG�WKHQ�LW
V�DQRWKHU�VWHDG\�FOLPE�WR�WKH�VXPPLW�DW����P��
ULJKW�RQ�WKH�HGJH�RI�WKH�FUDJV���$�UHDOO\�VWXQQLQJ�VXPPLW�ZKLFK�ZDV�IRUWXQDWHO\�FOHDU��ZLWK�WHUULILF�
YLHZV�GRZQ�6WUDWK�0XO]LH� 

7KH�GHVFHQW�VWDUWV�VWHHSO\�WR�WKH�QRUWK�EHIRUH�YHHULQJ�VOLJKWO\�HDVW�GRZQ�HDV\�VORSHV�EDFN�WR�WKH�SDWK�
GRZQ�6WUDWK�0XO]LH�DQG�HYHQWXDOO\�WKH�FDUV���7KH�0XQURV�JXLGH�GHVFULEHV�D�URXWH�LQ�IURP�,QYHUODHO�
�WKH�VWDUWLQJ�SRLQW�IRU�%HLQQ�'HDUJ���EXW�\RX�WKHQ�IRUHJR�D�QLJKW�LQ�D�ERWK\�DQG�D�ILQH�VFUDPEOH��VR�,�
ZRXOG�UHFRPPHQG�WKH�URXWH�ZH�WRRN���,W
V�D�WRXJK�FOLPE�DQG�ORQJ�ZDON�RXW�DQG�DV�RQH�RI�WKH�PRVW�
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UHPRWH�0XQURV��6HDQD�%KUDLJK�KDG�EHHQ�RQ�HYHU\RQH
V�WLFN�OLVW�IRU�WKH�ZHHN�VR�LW�ZDV�D�YHU\�KDSS\�
EXQFK�ZKR�UHWXUQHG�WR�WKH�FRWWDJH�DW�/HFKPHOP� 

,
YH�KDG�D�IDVFLQDWLRQ�ZLWK�6XLOYHQ�HYHU�VLQFH�,�ILUVW�FDXJKW�D�JOLPSVH�WKURXJK�VZLUOLQJ�FORXG�ZKLVW�JHWWLQJ�
XS�&XO�%HDJ�ZLWK�3HWH�$VKZRUWK�EDFN�LQ�
��������\HDUV�ODWHU�,�ZDV�ILQDOO\�VDW�RQ�WKH�VXPPLW�LQ�ILQH�ZHDWKHU�
HQMR\LQJ�WKH�YLHZ��DIWHU�DQ�DERUWLYH�DWWHPSW�D�IHZ�\HDUV�HDUOLHU���6XLOYHQ�LV�DQRWKHU�ELJ�GD\�ZKLFKHYHU�
URXWH�\RX�WDNH��DV�DQ�,QVHOEHUJ�RU�,VODQG�3HDN��\RX�VWDUW�DW�RU�QHDU�VHD�OHYHO�DQG�FOLPE�WKH�ORW��QR�VXEVLGL�
DU\�KLOOV�WR�VRIWHQ�WKH�DSSURDFK���,W
V�DOVR�D�IDLU�GLVWDQFH�IURP�WKH�QHDUHVW�URDG���7KHUH�DUH�D�QXPEHU�RI�DS�
SURDFK�URXWHV��LQFOXGLQJ�DQ�HDVW�ZHVW��RU�YLFH�YHUVD��ZDON�WKURXJK��RQ�WKH�DSSURDFK�IURP�WKH�ZHVW�\RX�
FRXOG�GR�D�URXWH�XS�WKH�ZHVWHUQ�HQG� 

,�KDG�D�JUDQG�GD\�RXW�ZLWK�5RJHU�DQG�7UHY�IROORZLQJ�WKH�URXWH�LQ�WKH�60&�&RUEHWWV�%RRN��6XLOYHQ�LV�LQ�
WKHUH�GHVSLWH�QRW�DFKLHYLQJ�&RUEHWW�VWDWXV���:H�SDUNHG�DW�,QYHUNLUNDLJ�DQG�IROORZHG�D�JRRG�WUDFN��NP�RU�
VR�WR�WKH�)DOOV�RI�.LUNDLJ��ZKLFK�DUH�ZRUWK�D�YLVLW�RQ�D�ZHW�GD\���<RX�WKHQ�VNLUW�WKH�ZHVWHUQ�HQG�RI�)LRQQ�
/RFK�DQG�SURFHHG�HDVWZDUGV�DORQJ�WKH�QRUWK�VKRUH���,W
V�D�SOHDVDQW�ZDON�XS�WKH�JOHQ�WR�WKH�IDOOV��EXW�LW�FDQ�
EH�D�ELW�ERJ\�WR�WKH�QRUWK�RI�WKH�ORFK���-XVW�DERXW�DW�WKH�HQG�RI�WKH�ORFK�\RX�OHDYH�WKH�SDWK�DQG�VWULNH�1(�
XSKLOO�RYHU�URXJK�JURXQG�WRZDUGV�%HDODFK�0RU��EHWZHHQ�6XLOYHQ
V�WZLQ�VXPPLWV���,W
V�D�VWHHS�DVFHQW�WR�WKH�
EHDODFK�IROORZHG�E\�D�VKRUW�VWHHS�VORSH�WR�WKH�VXPPLW�RI�&DLVWHDO�/LDWK�DW����P���2EYLRXVO\��\RX�FRXOG�
UHWXUQ�E\�WKH�VDPH�URXWH�EXW�WKH�&RUEHWWV�ERRN�VXJJHVWV�GHVFHQGLQJ�1(�IURP�WKH�EHDODFK�WR�SLFN�XS�WKH�
WKURXJK�SDWK�IURP�WKH�$����WR�/RFKLQYHU��WKH�DERYH�PHQWLRQHG�ZDON-WKURXJK�URXWH����(YHQWXDOO\�WKLV�SDWK�
SLFNV�XS�D�WUDFN�DW�*ODQFDQLVS�/RGJH���E\�ZKLFK�WLPH�\RX�RQO\�KDYH�D�FRXSOH�RI�PLOHV�WR�JR�WR�/RFKLQYHU��
ZLWK�D�IXUWKHU���PLOHV�RU�VR�EDFN�WR�WKH�FDU���,W
V�D�ORQJ�GD\�RYHU�URXJK�FRXQWU\�EXW�WKH�YLHZ�IURP�WKH�VXP�
PLW�LV�WUHPHQGRXV��DVVXPLQJ�\RX�GRQ
W�KDYH�WKH�XVXDO�6FRWWLVK�YLHZ�RI�WKH�LQVLGH�RI�D�FORXG���<RX�DOVR�
KDYH�DQ�RSSRUWXQLW\�WR�YLVLW�WKH�EHVW�3LH�6KRS�LQ�6FRWODQG�EHIRUH�VHWWLQJ�RII�DQG�JHWWLQJ�\RXUVHOI�D�PHJD�
OXQFK�IRU�\RXU�ELJ�GD\�RXW� 

$QRWKHU�ILQH�GD\�WR�EH�KDG�RYHU�VLPLODU�URXJK�WHUUDLQ�LQ�WKH�VDPH�SDUW�RI�WKH�ZRUOG�LV�WKH�WUDYHUVH�RI�&RQL�
YDO�DQG�%HQ�0RUH�$VV\QW��ZKLFK�,�GLG�ZLWK�6DP��&R]\�DQG�1LFN�+LQFKOLIIH�EDFN�LQ�)HE��
�����<RX�PD\�KDYH�
QRWLFHG�D�FRPPRQDOLW\�ZLWK�WKHVH�JUDQG�GD\V�RXW�-�WKH\�ZHUH�DOO�TXLWH�VRPH�WLPH�DJR���$Q\ZD\��SDUNLQJ�DW�
,QFKQDGDPSK�ZH�IROORZHG�D�IDUP�WUDFN�ZKLFK�OHDYHV�WKH�URDG�MXVW�QRUWK�RI�WKH�+RWHO�DQG�WDNHV�\RX�WR�
*OHQEDLQ��EH\RQG�ZKLFK�D�JRRG�WUDFN�FRQWLQXHV�XS�WKH�JOHQ���7KLV�WUDFN�OHDGV�WR�WKH�7UDOLJLOO�FDYHV�DQG�LW
V�
D�JRRG�VKRUW�GD\�RXW�WR�YLVLW�WKH�FDYHV��ZKLFK�DUH�ZHOO�ZRUWK�LW���7R�JHW�XS�&RQLYDO�ZH�OHIW�WKLV�WUDFN�DQG�
KHDGHG�HDVWZDUGV�IRU�WKH�FRO�EHWZHHQ�&RQLYDO�DQG�%HLQQ�DQ�)KXUDLQ���7KH�JRLQJ�LV�IDLUO\�HDV\�RYHU�
JUDVV\��KHDWKHU\�VORSHV�XS�WR�WKH�FRO�DW����P�DQG�ZH�WKHQ�WXUQHG�VRXWK�XS�URXJK�VFUHH�WR�UHDFK�D�OHYHO�
LVK�ULGJH�OHDGLQJ�WR�WKH�VXPPLW���7KH�FRQWLQXDWLRQ�WR�%HQ�0RUH�$VV\QW�LV�DERXW�D�PLOH�WR�WKH�HDVW�DORQJ�
PL[HG�JURXQG�RI�VFUHH�DQG�FUDJ��VRPHWLPHV�IDLUO\�QDUURZ�DQG�DOZD\V�GURSSLQJ�VWHHSO\�WR�ERWK�VLGHV���7KH�
KLJKOLJKW�RI�WKH�WULS�LV�WKH�QH[W�VHFWLRQ��IURP�WKH�VXPPLW�VRXWKZDUGV�WR�WKH�VRXWK�WRS�RI�%HQ�0RUH�$VV\QW���
7KLV�FRXOG�EH�DYRLGHG�E\�UHWXUQLQJ�WKH�ZD\�\RX�KDG�FRPH�EXW�LI�\RX�GR�WKLV�\RX�PLVV�RXW�RQ�D�ILQH��VFUDP�
EO\�ULGJH��VRPHWLPHV�FRPSDUHG�WR�WKH�$RQDFK�(DJDFK���,W
V�URFN\��QDUURZ�DQG�H[SRVHG�EXW�QRZKHUH�LV�D�
URSH�UHTXLUHG���$V�,�VDLG��LW�ZDV�)HEUXDU\��VR�ZH�GLG�WKLV�ULGJH�LQ�WUXH�ZLQWHU�FRQGLWLRQV�ZLWK�FDUH�QHHGHG�
RQ�WKH�LF\�URFNV��KRZHYHU�DW�QR�WLPH�GLG�ZH�IHHO�WKH�QHHG�WR�JHW�WKH�FUDPSRQV�RXW���,�UHFNRQ�WKDW�WKLV�LV�
RQH�RI�WKH�EHVW�ULGJH�VFUDPEOHV�LQ�6FRWODQG��WKH�RQO\�GRZQ�VLGH�EHLQJ�WKDW�LW�LV�RQO\�DERXW�D�NP�ORQJ���
)URP�WKH�VRXWK�WRS�ZH�FRQWLQXHG�VRXWKZDUGV�IRU�D�ZKLOH�EHIRUH�GURSSLQJ�VWHHSO\�GRZQ�WR�WKH�ZHVW��URXQG�

7KH�<RUNVKLUH�0RXQWDLQHHULQJ�&OXE�-�)RXQGHG����� 
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LQJ�'XEK�/RFK�0RU�DW�LWV�VRXWKHUQ�HQG���)URP�WKHUH�ZH�KHDGHG�1:�WR�D�EURDG�FRO�EHWZHHQ�&RQLYDO�DQG�
%UHDEDJ�DQG�WKHQ�FRQWLQXHG�LQ�WKH�VDPH�GLUHFWLRQ�WR�SLFN�XS�WKH�7UDOLJLOO�SDWK�EDFN�WR�,QFKQDGDPSK���7KH�
LFLQJ�RQ�WKH�FDNH�RI�WKLV�ILQH�GD\�RXW�RQ�WKH�KLOOV�LV�D�SLQW�LQ�WKH�,QFKQDGDPSK�+RWHO��ZKDW�PRUH�FRXOG�\RX�
DVN�IRU��D�SXE�DW�WKH�HQG�RI�WKH�WULS� 

,
YH�KDG�PDQ\�JUDQG�GD\V�RXW�URFN�FOLPELQJ�LQ�WKH�8.�EXW�SUHWW\�PXFK�DOO�RI�WKH�ELJ�GD\V�LQ�:DOHV��WKH�
/DNHV�DQG�6FRWODQG�KDYH�DOUHDG\�EHHQ�UHSRUWHG�LQ�SUHYLRXV�LVVXHV�RI�7<0���0RUH�ORFDOO\��P\�URFN�FOLPE�
LQJ�GRHV�QRW�UHDOO\�IDOO�LQWR�WKH�FDWHJRU\�RI�JUDQG�GD\V�RXW�DV�JHQHUDOO\�VSHDNLQJ�LW
V�EHHQ�GRQH�LQ�WKH�
HYHQLQJ��DIWHU�ZRUN��ZLWK�WKH�RFFDVLRQDO�ò�GD\�H[FXUVLRQ���2QH�RI�WKHVH�WKDW�VWDQGV�RXW�ZDV�D�WULS�WR�%ULP�
KDP�ZLWK�5RJHU�LQ��������:H�VWDUWHG�ZLWK�D�FRXSOH�RI�URXWHV�RQ�.DQJDURR�:DOO��WKHQ�PDGH�RXU�ZD\�WR�)DJ�
6ODE���)URP�WKHUH�ZH�PRYHG�VRXWKZDUGV�YLD�7KH�+DWWHU\�WR�/RVW�:RUOG���,Q�DOO�ZH�GLG�QLQH�URXWHV��LQFOXG�
LQJ�D�FRXSOH�RI�VROR
V�DQG�WRRN�WXUQV�DW�OHDGLQJ���2QO\�RQH�URXWH��:RRGELQH�+96��E��ZDV�D�UHSHDW�IRU�PH��
VR�,�GLG���URXWHV�IRU�WKH�ILUVW�WLPH�ZLWK�D�WRWDO�RI����VWDUV��QRW�D�EDG�DIWHUQRRQ
V�DFWLYLW\���$QG�WKH�ZHDWKHU�
ZDV�EULO�WRR�VR�D�JUDQG��LI�VKRUW��GD\�RXW� 

$QRWKHU�VLPLODU�GD\�WKDW�VWDQGV�RXW�ZDV�D�WULS�WR�6WDQDJH�+LJK�1HE�DUHD�ZLWK�1LFN�DQG�5RJHU�LQ�0D\�
�������$JDLQ�ZH�GLG�QLQH�URXWHV��DOO�EDU�RQH��F�DQG�DERYH��DOO�EDU�RQH�ZHUH�ILUVWV�IRU�PH�DQG�WKHUH�ZHUH���
VWDUV�EHWZHHQ�WKHP���7KH�SLFN�RI�WKH�GD\�ZDV�5RJHU�OHDGLQJ�)DWH��+96��F���ZKLFK�QRZ�JHWV�(���F� 

,�KDG�D�JRRG�GD\�DW�0LOOVWRQH�ZLWK�P\�PDWH�/HV�EDFN�LQ�
����WKH�ZHDWKHU�ZDV�ILQH�DQG�ZH�ZHUH�ERWK�JRLQJ�
ZHOO���:H�WLFNHG�RII��7KH�0DOO�96��F��%RQG�6WUHHW�+96��D��(PEDQNPHQW���+96��F��E��%\�3DVV�+96�
�E��D��DQG�6FRRS�&UDFN�96��E���)LYH�URXWHV�RQO\�EXW�DOO�D�JRRG�OHQJWK�DQG�DJDLQ�ORWV�RI�VWDUV� 

)URJJDWW�KDV�DOZD\V�EHHQ�D�KDSS\�KXQWLQJ�JURXQG�IRU�PH��ILUVW�YLVLWHG�LQ�WKH�PLG�
��
V�ZKHQ�,�VWDUWHG�
FOLPELQJ��RQ�GD\�WULSV�XS�IURP�(VVH[���3HUKDSV�P\�EHVW�GD\�WKHUH�ZDV�ZKHQ�,�OHG�RQH�RQ�WKH�FODVVLF�JULW�
VWRQH�VODEV��7KUHH�3HEEOH�6ODE�(���D���7KH�QXPEHU�RI�URXWHV�LQ�WKH�(�JUDGHV�WKDW�,
YH�PDQDJHG�WR�OHDG�
DUH�IHZ�DQG�IDU�EHWZHHQ�VR�,�WHQG�WR�UHPHPEHU�WKHP���7KLV�ZDV�GRQH�ZLWK�7RQ\�5DLWKE\�RQ�D�ILQH�GD\�LQ�

���ZKLFK�DOVR�LQFOXGHG�D�IXUWKHU�QLQH�URXWHV�LQFOXGLQJ�OHDGV�RI�6XQVHW�6ODE�+96��E�DQG�6XQGRZQHU�(��
�D��GHOLFDWH�VODEV�DUH�P\�WKLQJ����6R�D�UHDOO\�JRRG�GD\�ZLWK�D�FOXWFK�RI�JUHDW�URXWHV�DQG���(�SRLQWV� 

6R�WKDW
V�ZDONLQJ�DQG�FOLPELQJ�FRYHUHG�EXW�ZKDW�DERXW�VQRZ�DQG�LFH���,�GHVFULEHG�P\�WULSV�XS�7RZHU�
5LGJH�DQG�3HQJXLQ�*XOO\�LQ�P\�SUHYLRXV�DUWLFOH�EXW�WKHUH�DUH�D�FRXSOH�PRUH�WULSV�WKDW�DUH�ZRUWK\�RI�PHQ�
WLRQ���/LNH�HYHU\WKLQJ�HOVH�KHUH�WKH\�ZHUH�ERWK�VRPH�WLPH�DJR�EXW�P\�PHPRU\�RI�WKHP�LV�VWLOO�SUHWW\�IUHVK���
'XULQJ�WKH�&OXE
V�:LQWHU�0HHW�LQ�)HEUXDU\�������6DP��&R]\�DQG�,�WRRN�RXUVHOYHV�RII�WR�$RQDFK�0RU���:H�
JRW�OXFN\�RQ�WKH�ZDON�LQ�DV�RQH�RI�WKH�DWWHQGDQWV�RQ�WKH�FKDLU-OLIW�ZDV�D�FOLPEHU�DQG�JDYH�XV�D�IUHH�ULGH�XS�
WR�WKH�WRS���:H
G�RSWHG�IRU�,FLFOH�*XOO\�D�*UDGH�,,,�RQ�WKH�1RUWK�%XWWUHVV�RI�&RLUH�DQ�/RFKDLQ�DQG�ZLWK�WKH�
IUHH�ULGH�LW�ZDV�HDV\�WR�JHW�WR���7KH�FRQGLWLRQV�ZHUHQ
W�LGHDO��WKHUH�ZDV�D�VWURQJ�VZLUOLQJ�ZLQG�DQG�WKH�
VQRZ�ZDV�D�ELW�VXJDU\�LQ�WH[WXUH���7KH�FOLPE�ZDV�VWUDLJKW�IRUZDUG�HQRXJK�ZLWK�QR�SDUWLFXODU�VWDQG�RXW�IHD�
WXUHV�EXW�WKH�WKLQJ�,�UHDOO\�UHPHPEHU�ZDV�WKH�WRS��JHWWLQJ�WKURXJK�WKH�FRUQLFH���6DPP\�KDG�OHG�DOO�WKH�ZD\�
ZLWK�&R]\�VHFRQG�DQG�PH�EULQJLQJ�XS�WKH�UHDU���7KLV�PHDQW�WKDW�WZR�SHRSOH�KDG�EHHQ�RYHU�WKH�FRUQLFH�
EHIRUH�PH�DQG�LQ�GRLQJ�VR�KDG�WUDVKHG�WKH�DUHD��DQ\�FRQVROLGDWHG�VQRZ�KDG�ORQJ�JRQH���,�ZDV�OHIW�ZLWK�
KDYLQJ�WR�VZLP�XSKLOO�WKURXJK�VXJDU\�SRZGHU���,W�ZDVQ
W�VR�PXFK�WZR�VWHSV�XS�DQG�RQH�GRZQ��PRUH�OLNH�
RQH�XS�DQG�WZR�GRZQ���,W�WRRN�PH�VRPH�WLPH�WR�JDLQ�VXIILFLHQW�SXUFKDVH�WR�JHW�DQ\�XSZDUG�PRYHPHQW�DW�
DOO��,�HYHQWXDOO\�ODQGHG�RQ�WKH�VXPPLW�SODWHDX�OLNH�D�EHDFKHG�ZKDOH��WR�EH�PHW�E\�D�IDFHIXO�RI�VSLQGULIW���
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:KHQ�ZH�KDG�JHDUHG�XS�DW�WKH�VWDUW�RI�WKH�FOLPE�,�KDG�UHDOLVHG�WKDW�,
G�IRUJRWWHQ�P\�KDW�DQG�&R]\�KDG�OHQW�
PH�D�ZRROO\�3HUXYLDQ�VW\OH�WKLQJ�ZLWK�WDVVHOV�WKDW�KDG�EHHQ�ZKLSSLQJ�PH�DFURVV�WKH�IDFH�GXULQJ�WKH�ZKROH�
FOLPE���$W�WKH�FRUQLFH�,�KDG�EHHQ�RXW�RI�WKH�ZLQG�DQG�WKHVH�WDVVHOV�IUR]H�WR�P\�EHDUG��ZKLFK�ZDVQ
W�D�SURE�
OHP�H[FHSW�ZKHQ�ZH�ZHQW�IRU�D�EUHZ�LQ�WKH�VXPPLW�FDIH�,�FRXOGQ
W�WDNH�WKH�GDPQ�WKLQJ�RII���,�JRW�VRPH�RGG�
ORRNV�EHLQJ�LQ�WKH�VWHDPLQJ�KRW�FDIH�ZLWK�D�ZRROO\�KDW�RQ� 

7ZR�\HDUV�ODWHU��LQ�0DUFK�
���,�ZDV�DJDLQ�RXW�ZLWK�6DP��RQ�WKH�%XDFKDLOOH���:H�KDG�KRSHG�WR�WDFNOH�&URZ�
EHUU\�*XOO\�EXW�D�KHDY\�GXPS�RI�VQRZ�RYHUQLJKW�KDG�SXW�SDLG�WR�WKDW�-�JXOO\
V�ZHUH�RXW�RI�WKH�TXHVWLRQ���6R�
ZH�ZHQW�IRU�1RUWK�%XWWUHVV��D���VWDU�*UDGH�,,,���7KH�DSSURDFK�IURP�/DJDQJDUEK�ZDV�WKURXJK�NQHH�GHHS�
SRZGHU�ZKLFK�ZDV�WD[LQJ�WR�VD\�WKH�OHDVW���7KH�FOLPE�FRQVLVWV�RI�D�FRQWLQXRXV�OLQH�RI�VKDOORZ�FKLPQH\V�
ZKLFK��DV�WKH�*XLGH�%RRN�VD\V��SURYLGH�VWHHS�DQG�LQWHUHVWLQJ�FOLPELQJ���2QFH�DJDLQ��6DP�OHG�DOO�RI�WKH�
ZD\���,
YH�DOZD\V�EHHQ�KDSS\�WR�FRPH�XS�VHFRQG�ZKHQ�ZLQWHU�FOLPELQJ��QHYHU�UHDOO\�KDYLQJ�WKH�FRQIL�
GHQFH�LQ�P\�OLPLWHG�DELOLWLHV�WR�WDNH�WKH�OHDG���7KH�FOLPE�ZDV�LQ�JRRG�QLFN�DQG�,�HQMR\HG�LW�HQRUPRXVO\��
QRWKLQJ�WRR�DLU\�RU�GXELRXV��MXVW�VWUDLJKW�IRUZDUG��VWHHS�VQRZ�DQG�LFH�FOLPELQJ���$IWHU����P�RU�VR�RI�WKLV�
LQWHUHVWLQJ�FOLPELQJ�\RX�ODQG�RQ�D�ZLGH�OHGJH�DIWHU�ZKLFK�HDVLHU�DQJOHG�VORSHV�OHDG�WR�WKH�VXPPLW��ZKDW�D�
ZD\�WR�JHW�XS�D�PRXQWDLQ���$IWHU�VRPH�VQDS�DW�WKH�VXPPLW��ZH�ZDONHG�DURXQG�WR�WKH�WRS�RI�&RLUH�QD�
7XODLFK�IRU�D�ORQJ�JOLVVDGH�EDFN�GRZQ�WKH�KLOO� 

$JDLQ��,�FRXOG�JR�RQ��,
YH�EHHQ�FOLPELQJ�DQG�PRXQWDLQHHULQJ�IRU�D�ORQJ�WLPH�QRZ��EXW�,�FDQ�VHH�WKDW�,
P�
JHWWLQJ�VRPHZKDW�UHSHWLWLYH�VR�ZLOO�HQG�WKHUH���,Q�WKHVH�WZR�DUWLFOHV�,
YH�GHWDLOHG�VRPH�RI�WKH�KLJKOLJKWV�RI�
RYHU����\HDUV�RI�ZDONLQJ�DQG�FOLPELQJ�DQG�PDQ\�RI�\RX�ZLOO�EH�IDPLOLDU�ZLWK�VRPH�RU�DOO�RI�WKHVH�WULSV�DQG�
WKH�PRXQWDLQV�DQG�URXWHV�FOLPEHG���,I�\RX
UH�QRW�WKHQ�KRSHIXOO\�,
YH�JLYHQ�\RX�VRPH�LGHDV���7KH�PRUH�RE�
VHUYDQW�RI�\RX�ZLOO�DOVR�KDYH�QRWLFHG�WKDW�PDQ\�RI�WKHVH�GD\V�RXW�IHDWXUH�6DPP\�DQG�RU�5RJHU��ERWK�QRZ�
QR�ORQJHU�ZLWK�XV���+RSHIXOO\�WKLV�DQG�P\�SUHYLRXV�DUWLFOH�GHPRQVWUDWH�WKDW�WKH\�DUH�QRW�VDGO\�PLVVHG�EXW�
UDWKHU�IRQGO\�UHPHPEHUHG� 

7KH�<RUNVKLUH�0RXQWDLQHHULQJ�&OXE�-�)RXQGHG����� 
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+DXWH�5RXWH�3\UHQHHV 

0RXQLFRX�-�5HIXJH�GX�)RXUFDW 

$UWLFOH�E\� 1HY�+DZNLQV 

7KH�WZR�IDFHV�RQ�WKH�RSSRVLWH�VLGH�RI�WKH�WDEOH�ORRNHG�DQ[LRXV�DV�WKH\�VWDUHG�DW�WKH�PDS�DQG�WKHQ��
SHULRGLFDOO\��ZDONHG� WR� WKH� UHIXJH�GRRU� WR�JD]H�H[SHFWDQWO\� LQWR� WKH�PLVW�DQG� UDLQ�� µ$UH�\RX� WKH� WZR�
(QJOLVK�IHOODV�WKDW�KDYH�MXVW�ERRNHG�LQ"¶�$�UKHWRULFDO�TXHVWLRQ�EXW�DQ�RSHQLQJ�WR�FRQYHUVDWLRQ�ZLWK�WKH�
ILUVW�%ULWV�WKDW�ZH¶G�VHHQ�IRU�DOPRVW�D�IRUWQLJKW� 

%ULDQ�DQG�'DYH�KDG�OHIW�0RXQLFRX�DW�WKH�KHDG�RI�WKH�YDOOH\�HDUOLHU�WKDW�GD\�IRU�ZKDW�KDG�VHHPHG�D�
QRQH-WRR-GLIILFXOW�ZDON�WR�WKH�5HIXJH�GX�)RXUFDW�SHUFKHG�KLJK�RQ�D�URFN\�SURPRQWRU\�DQG�ZLWKLQ�VSLW�
WLQJ� GLVWDQFH� RI� WKH� )UDQFR-$QGRUUDQ� ERUGHU�� 7KH\� KDG� EHHQ� WKUHH� DW� WKH� RXWVHW� EXW� WKHLU� IULHQG�
µ$QJHO¶�KDG�RSWHG�IRU�D�VWHDGLHU�SDFH�DQG�ZDV�ODVW�VSRWWHG�VRPH�WKLUW\�PLQXWHV�EHKLQG��&RQWHQW�ZLWK�
KLV�RZQ�FRPSDQ\�DQG�D�FRPSHWHQW�PRXQWDLQHHU��$QJHO�ZDV�ZRQW�WR�GR�VXFK�WKLQJV�DQG�KLV�GHFLVLRQ�
WR�WUDYHO�DORQH�ZDV�WKH�QRUP�UDWKHU�WKDQ�WKH�H[FHSWLRQ��1RZ��WKRXJK��ZLWK�WLPH�PDUFKLQJ�RQ�DQG�ZLWK�
D�PDUNHG�GHWHULRUDWLRQ�LQ�WKH�ZHDWKHU�WKH\�ZHUH�FRQFHUQHG�IRU�KLV�ZHOO-EHLQJ�DQG�ZHUH�VXUH�WKDW�KH�
ZRXOG�EH�VSHQGLQJ�D�ZHW�DQG�XQFRPIRUWDEOH�QLJKW�LQ�VRPH�LQKRVSLWDEOH�ELYY\� 

+RW� IRRG�DQG�SOHQW\�RI� UHG�ZLQH� WHPSRUDULO\� UHOLHYHG�RXU�PLQGV�RI�$QJHO¶V� SOLJKW� EXW� GDUNQHVV�KDG�
ORQJ�VLQFH�IDOOHQ�DQG�WKHUH�ZDV�OLWWOH�KRSH�RI�KLV�DUULYDO�QRZ��:H�GUDQN�KLV�KHDOWK�DQG�ZLVKHG�KLP�ZHOO�
ZLWK�WKH�ODVW�GUHJV�RI�ZLQH�EHIRUH�UHWLULQJ�WR�EHG� 

7KH�IROORZLQJ�GD\�GDZQHG�PRUH�JORRPLO\�WKDQ�WKH�SUHYLRXV�RQH�KDG�GHSDUWHG��,W�ZDV�UDLQLQJ�VWHDGLO\�
DQG�WKH�PLVW�VZLUOHG�URXQG�WKH�UHIXJH�EORFNLQJ�YLHZV�RI�WKH�VXUURXQGLQJ�SHDNV��%ULDQ�DQG�'DYH�ZHUH�
DOUHDG\�EUHDNIDVWLQJ�ZKHQ�ZH�DUULYHG�GRZQVWDLUV�DQG�DV�ZH�MRLQHG�WKHP�WKH\�ZHUH�GLVFXVVLQJ�SODQV�
IRU�WKH�GD\��6KRXOG�WKH\�FRQWLQXH�WR�(O�6HUUDW�LQ�$QGRUUD�DQG�KRSH��WKHUH��WR�EH�UHXQLWHG�ZLWK�$QJHO��
RU�VKRXOG�WKH\�VWD\�DW�WKH�UHIXJH�DQG�ZDLW�IRU�KLV�DUULYDO"�7KH\�GHFLGHG�RQ�WKH�IRUPHU�DQG�PDGH�WKHLU�
ZD\�WR�WKH�HQWUDQFH�KDOO�WR�GRQ�ERRWV�DQG�VDFV� 

(O�6HUUDW�ZDV�DOVR�RXU�GHVWLQDWLRQ�DQG�LW�ZDV�QRW�ORQJ�EHIRUH�ZH�ZHUH�UHDG\�WR�OHDYH��7KH�UDLQ�KDG�
VWRSSHG�EXW�WKH�PLVW�OLQJHUHG�DQG�ZH�ZHUH�MXVW�DEOH�WR�FDWFK�VLWH�RI�RXU�QHZ�IRXQG�IULHQGV��KDYLQJ�GH�
VFHQGHG�WKH�VKRUW�URFN�VFUDPEOH�IURP�WKH�KXW��GLVDSSHDULQJ�RYHU�DQRWKHU�URFN\�RXWFURS�DQG�LQWR�WKH�
JORRP� 

6RRQ�ZH�ZHUH�RYHU�WKH�RXWFURS�DQG�DW�WKH�WRS�RI�D�VWHHS�JXOO\��7KH�JXLGHERRN�VKRZHG�WKH�URXWH�JR�
LQJ�LQWR�LW�XQWLO��DW�DERXW�PLG-KHLJKW��D�ULJKW�H[LW�OHG�DFURVV�KXJH�ERXOGHUV�WR�D�VPDOO�WDUQ��+HDY\�VDFV�
DQG�VOLP\�URFN�DUH�QRW�LGHDO�FRPSDQLRQV�DQG�LW�ZDV�ZLWK�VRPH�UHOLHI�WKDW�ZH�OHIW�WKH�ERXOGHUV�IRU�WKH�
IODW��JUDVV\�DUHD�VXUURXQGLQJ�WKH�WDUQ�EXW��VWLOO�LQ�VZLUOLQJ�PLVW�DQG�ZLWK�WKH�UDLQ�IDOOLQJ�DJDLQ��RXU�ZD\�
IRUZDUG�ZDV�OHVV�WKDQ�REYLRXV� 

'HOLEHUDWLQJ�IRU�D�ZKLOH�ZH�FKRVH�WKH�VWHHS�OHIW-KDQG�JXOO\�DV�RXU�DVFHQW�DQG�UHDVRQHG�WKDW��ZLWK�WKH�
DPRXQW�RI�ZDWHU�JXVKLQJ�WRZDUGV�XV�� WKH� ODNH�IRU�ZKLFK�ZH�ZHUH�KHDGLQJ�PXVW�EH�XS� WKHUH�VRPH�
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ZKHUH��7KH�ODNH�IRXQG�DQG�FOHDULQJ�VNLHV�EURXJKW�HDVLHU��WKRXJK�VWLOO�SDWKOHVV��JRLQJ�WRZDUGV�WKH�IRRW�
RI�WKH�ODVW�FOLPE��3RUW�GH�O¶$OEHLOOH��EHIRUH�D�VWHHS��ORRVH�GHVFHQW�WR�WKH�7ULVWDLQD�ODNHV��$�ELWH�WR�HDW��
DQRWKHU� ORQJ� GHVFHQW�� D� VWUHWFK�RI� URDG�� \HW� DQRWKHU� JRRG� VRDNLQJ� DQG�ZH�ZHUH� ERRNLQJ-LQ� DW� WKH�
7ULVWDLQD�+RWHO�LQ�(O�6HUUDW��:H�ZHUH�JUHHWHG�E\�%ULDQ�ZKR�WRRN�QRW�D�OLWWOH�SOHDVXUH�LQ�WHOOLQJ�XV�WKDW�
WKH\�KDG�DUULYHG�MXVW�EHIRUH�WKH�UDLQ� 

:H�MRLQHG�%ULDQ�DQG�'DYH� IRU�GLQQHU�DQG�WKH�ZHOFRPH�QHZV� WKDW� WKH\�KDG�µSKRQHG�WKH�UHIXJH�DQG�
WKDW� $QJHO� KDG� DUULYHG� WKHUH� VDIHO\� DW� ������ WKDW�PRUQLQJ�� &ROG� DQG�ZHW� EXW� XQGDXQWHG� KH�ZRXOG�
OHDYH�WKH�IROORZLQJ�GD\�IRU�(O�6HUUDW��µEXV¶�WKURXJK�$QGRUUD��DQG�PHHW�WKHP�LQ�WZR�GD\V�WLPH�DW� WKH�
&RO�GX�3X\PRUHQV� 

7KRXJK� WKH� IROORZLQJ�GD\� VWDUWHG�ZHOO� HQRXJK�ZH�KDG�GHFLGHG� WKDW�� DIWHU�PRUH�GUHQFKLQJV� WKDQ� LV�
QRUPDOO\�JRRG�IRU�D�ERG\��ZH¶G�KDG�HQRXJK��$�ZDON�GRZQ�WKH�URDG�WRZDUGV�2UGLQR�DQG�D�FDPSVLWH�
ZDV�WR�EH�RXU�DLP�ZKLOVW�%	'�WRRN�DGYDQWDJH�RI�WKH�EUHDN�LQ�WKH�ZHDWKHU�DQG�PDGH�DQ�HDUO\�VWDUW� 

0RUH�UDLQ��D�IORRGHG�FDPSVLWH�DQG�D�VDGO\�GLVLOOXVLRQHG��ODWH��PLGGOH-DJHG�FRXSOH�UHWUHDWHG��YLD�EXV��
WR�$QGRUUD�OD�9HOOD�DQG�RQ�WR�WKH�RQO\�EXV�RI�WKH�GD\�EDFN�LQWR�)UDQFH��%XW�HYHQ�WKLV�ZDV�QRW�ZLWKRXW�
LWV�WZLVW��:DLWLQJ�LQ�WKH�EXV�VWDWLRQ��UDLQ�GULYLQJ�GRZQ�KDUG��D�VPDOO��ZLUH\�ILJXUH�FDUU\LQJ�D�ODUJH�UXFN�
VDFN�VWURGH�SXUSRVHIXOO\�LQ��ERXJKW�KLV�WLFNHW�DQG�VDW�GRZQ��,W�MXVW�KDG�WR�EH�KLP� 

µ<RX¶UH�$QJHO��DUHQ¶W�\RX"¶�$QG��RI�FRXUVH��KH�ZDV��7KH�ZDLW�IRU�WKH�EXV�DQG�WKH�MRXUQH\�LWVHOI�ZHUH�
WDNHQ�ZLWK�WDOHV�RI�D� ORQJ��ZHW�QLJKW��D�VWHHS�DQG�URFN\�ELYY\�VLWH�DQG�D� OHDNLQJ�*RUHWH[�ELYY\�EDJ��
%XW�DV�ZH�QHDUHG�KLV�GHVWLQDWLRQ��D�URDG�MXQFWLRQ�MXVW�EH\RQG�3DV�GH�OD�&DVD��ZKR�VKRXOG�EH�ZDLWLQJ�
WR�ERDUG"�6KHOWHULQJ�IURP�WKH�ZRUVW�RI�ZHDWKHU��DORQJ�ZLWK�VHYHUDO�RWKHU�EHGUDJJOHG�VRXOV��ZHUH�%UL�
DQ�DQG�'DYH��WKH\�WRR�KDG�KDG�HQRXJK�VRDNLQJV�–�ZHOO��DW�OHDVW�IRU�D�ZKLOH��:LWK�SOHQW\�RI�VWRULHV�WR�
WHOO�WKH�WKUHH�ZHUH�UH-XQLWHG�DQG�ODVW�VHHQ�WUXGJLQJ�WKURXJK�WKH�PXUN�WRZDUGV�WKH�&RO�GX�3X\PRUHQV� 

2XUV�ZDV�D� OHVV�JODPRURXV�HQG��6L[�GD\V� LQ�$[-OHV-7KHUPHV��D� ORYHO\��VPDOO� WRZQ�EXW��ZLWK�GXH�UH�
VSHFW��VL[�KRXUV�ZRXOG�KDYH�EHHQ�ORQJ�HQRXJK��:H�GLG�PDQDJH�DQRWKHU�WULS�LQWR�WKH�PRXQWDLQV�DQG�D�
VKRUW�WUDLQ�ULGH�GRZQ�WR�7DUDVFRQ-VXU-$ULpJH��EXW�WKDW¶V�DQRWKHU�WDOH�� 

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



�� 

���� 

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

0DU\�:DWHUV 
0D\������–�-DQ����� 

%\��.HQ�7LOIRUG 

7KRVH�ZKR�NQHZ�0DU\�� �QHH�6XVDQ�0DU\�/RXNHV��ZLOO�
KDYH� IRQG� PHPRULHV�� FRPSDQLRQVKLS�� VRFLDOLVLQJ�� DG�
YHQWXUHV�RQ�WKH�KLOOV�DQG�FUDJV��LW�GLGQ¶W�PDWWHU�ZKDW�WKH�
ZHDWKHU��0DU\¶V�HQWKXVLDVP�VKRQH�WKURXJK�OLNH�D�UD\�RI�
VXQVKLQH� 

)RU�WKRVH�ZKR�GLGQ¶W�NQRZ�KHU��LI�\RX�KDYH�EHHQ�WR�WKH�
FRWWDJH� DQG� VHHQ� WKH� ³3KRWR�0RQWDJH´� RI� FOXE�PHP�
EHUV�� ZHOO� WKDW� ZDV� 0DU\¶V� ZRUN�� SKRWRJUDSK\� EHLQJ�
RQH�RI�KHU�KREELHV��6KH�PXVW�KDYH�KDG�D�UHDO�URJXH¶V�
JDOOHU\� RI� FOXE�PHPEHUV� IRU� DW� WKH� FOXE� DQQXDO� GLQQHU�
WKHUH�ZRXOG�DSSHDU�D�KDQG-ZULWWHQ�FDUG��ZLWK�\RXU�SKR�
WRJUDSK�RQ�\RXU�RZQ�SHUVRQDOLVHG�SODFH�VHWWLQJ��0DU\�
ZRXOG�SXW�D�ORW�RI�WKRXJKW�DQG�HIIRUW� LQWR�ZKDWHYHU�VKH�
GLG�� OLWWOH� WKLQJV�VWDQG�RXW�� OLNH�DW� WKH�DQQXDO�:DVWGDOH�
PHHW��ZKHUH�D�ELUWKGD\� FDNH�ZRXOG�DSSHDU� IRU�'DQQ\�
+HOOLZHOO��$OVR��VKH�WRRN�RQ�WKH�UROO�RI�QHZV-VKHHW�HGLWRU�
LQ� WKH� ����V��2XWVLGH� RI� WKH� FOXE�� VKH�ZHQW� VN\GLYLQJ�
ZLWK�%U\Q�-RQHV��KDG�D�PXVLFDO�WDOHQW�DV�D�IOXWH�SOD\HU��
ZKLFK�DORQJ�ZLWK�0LNH�DQG�KLV�EURWKHUV�JDYH�DQ�HQWHU�
WDLQLQJ� HYHQLQJ� RQ� VHYHUDO� PHHWV�� ,¶OO� QHYHU� IRUJHW��
ZKLOVW� RQ� D� JDOH� VZHSW�PHHW� RQ� /XQG\�� WKHLU� DUUDQJH�
PHQW�RI�³5DLQLQJ�RQ�D�/XQG\�DIWHUQRRQ´�WR�WKH�WXQH�RI�D�
.LQNV�VRQJ�ZLWK�VLPLODU�WLWOH� 

1RZ�� FOXE�PHHWV�� RU� VRPHWLPHV� ³3LUDWH´� PHHWV�� EULQJ�
PHPRULHV� RI� 0DU\� IORRGLQJ� EDFN�� %RUURZGDOH�� VKH� LQ�
VLVWHG� RQ� JRLQJ� FOLPELQJ� LQ� WKH� UDLQ�� ZKHQ�ZH� VKRXOG�

KDYH�JRQH�WR�WKH�SXE��'RLQJ�³/LWWOH�&KDPRQL[´�DQG�³'RQNH\¶V�(DUV´�LQ�ZHOOLQJWRQV��XQGHU�ZKDW�(GJDU�
UHIHUUHG�WR�DV�³7KH�WRUUHQW�RI�D�WKRXVDQG�ILUH-PDQ¶V�KRVHV�´ 

2Q�D�VLPLODU�GD\�ZLWK�D�ODUJH�MROO\�SDUW\�³7KH�5DW�+ROH´�E\�FDQGOHOLJKW´�D�URXWH�RI�WXQQHOV�EHKLQG�WKH�
URFN� IDFH�� 7KDW� QLJKW� ZH� ELYLHG� RXW� LQ� WKH� ZRRGV� DERYH� $VKQHVV� %ULGJH�� VL[� RI� XV� XQGHU� D� ODUJH�
JURXQGVKHHW��DOO�ZDV�ZHOO�XQWLO�LQ�WKH�PLGGOH�RI�WKH�QLJKW��D�FRPPRWLRQ�XS�WKH�URDG��KHDGOLJKWV��LWHPV�
EHLQJ�VZRSSHG�IURP�ERRW�WR�ERRW��ZDV�LW�GUXJV�RU�JXQV��ZDV�LW�WKH�,5$" 

<RX�FRXOG�EH�VXUH�RI�D�JRRG�DGYHQWXUH�ZLWK�0DU\��RIWHQ�IROORZHG�E\�D�FROG�ZDWHU�VZLP�DIWHU�D�FOLPE��
HVSHFLDOO\� LQ� &RUQZDOO�� $� W\SLFDO� ZHHNHQG� DW� WKH� ³3LQQ\� +XW´� DOZD\V� LQYROYHG� DQ� DVFHQW� RI�



�� 

���� 

³/RFNZRRGV´�FKLPQH\��XVXDOO\� LQ� WKH�UDLQ��0DU\�ZDV�D�PHPEHU�RI� WKH�3LQQDFOH�FOXE�ZKLFK�JDYH�XV�
DFFHVV�WR�WKH�KXW��DQG��VKH�ZDV�DOVR�D�PHPEHU�RI�WKH�)HOO�DQG�5RFN�ZKLFK�HQVXUHG�WKHUH�ZDV�QHYHU�
D�GXOO�PRPHQW�LQ�0DU\¶V�OLIH� 

1RW�HYHU\WKLQJ�ZDV�SODLQ�VDLOLQJ�� ,�ZDV�KRUURU�VWUXFN�ZKHQ� ,�VDZ�KHU� IDOO�RII� WKH� WRS�SLWFK�RI�:KLVN\�
&UDFN��6KH�ODQGHG�RQ�WKH�KDOI�ZD\�OHGJH��VRPHUVDXOWHG�EDFNZDUG�WKURXJK�WKH�DLU�DQG�KLW�WKH�JURXQG�
ZLWK�D�EDQJ��:KDW�D�OXFN\�HVFDSH�VKH�KDG��6KH�ZDV�ZHDULQJ�D�KHOPHW��KHU�KHDG�ORGJHG�EHWZHHQ�WZR�
ERXOGHUV�DQG�EHLQJ�DWWHQGHG�E\�'RF��6\G��)DUUHU�ZKRVH�UHVSRQVH�ZDV�³DUH�WKRVH�\RXU�VDQGZLFKHV��
\RX�ZRQ¶W�QHHG�WKHP��FDQ�,�KDYH�WKHP"´� 

1RW�DOO�0DU\¶V�DGYHQWXUHV�ZHUH�ZLWK� WKH�<0&��$ORQJ�ZLWK�6KHLOD�0F.HPPLH��VKH�GLG�D� ³5RXQG�WKH�
:RUOG�7RXU´��$Q�HSLF�DGYHQWXUH�RQ�HYHU\�FRQWLQHQW��,Q�1HSDO�WKH\�ZHUH�IRUFHG�LQWR�LFH�FOLPELQJ�RYHU�D�
SDVV��WKHLU�RQO\�WRROV�EHLQJ�D�SHQNQLIH�DQG�IRUN���6R�,�ZDV�WROG���:KDW�ZDV�QRW�H[DJJHUDWHG��ZDV�WKHLU�
WULS�DFURVV�$XVWUDOLD�ZLWK�+HQU\�+RQGD��+HQU\�ZDV�D�PRWRUELNH��WDOHV�RI�IDOOLQJ�DVOHHS�DW�WKH�ZKHHO��
UHDG�WKH���WK�\HDU�<0&�MRXUQDO�WR�ILQG�RXW�PRUH��,Q-IDFW�PRWRUELNHV�UHPLQG�PH�RI�VHHLQJ�0DU\��JRLQJ�

GRZQ�0DOKDPGDOH��VWRRG�RQ�WKH�EDFN�RI�3RVK�
%RE¶V� ELNH�� WKLV� HQDEOHG� KHU� WR� VHH� RYHU� WKH�
KHGJHV�DQG�JLYH�%RE�D�ZDUQLQJ�RI�RQ-FRPLQJ�
WUDIILF� 

<RX� FRXOG� VD\�� D� UHDO� FRORXUIXO� FKDUDFWHU��
�DFWXDOO\� ,� WKLQN� VKH� PXVW� KDYH� EHHQ� FRORXU�
EOLQG��� +RZ� PDQ\� UHPHPEHU� 0DU\¶V� ��WK�� LW�
EURXJKW� D� ZKROH� QHZ� PHDQLQJ� WR� WKH� ZRUG�
3V\FKHGHOLF�� $QG� KRZ� DERXW� KHU� DWWLUH� ZKHQ�
WKH�<0&�HQWHUHG�WKH�&RQLVWRQ���� 

7KHVH� DUH� MXVW� VRPH� RI� P\� PHPRULHV�� WKHUH�
DUH�VR�PDQ\� 

%XW�OHW¶V�QRW�IRUJHW�0DU\¶V�JUHDWHVW�DGYHQWXUH� 

7KLV�ZDV�PDUU\LQJ�0LNH�:DWHUV�DIWHU�UHWXUQLQJ�
IURP�KHU�ZRUOG�WUDYHOV��6KH�PRYHG�WR�6KHIILHOG�
LQ������ZKHUH�D�ZKROH�QHZ�EXW�YHU\�DFWLYH�DQG�
FRQWHQWHG�OLIH�RSHQHG�XS�IRU�KHU� 

,�DP�KRQRXUHG�WR�KDYH�NQRZQ�0DU\�VKH�PDGH�
PH� IHHO� VSHFLDO�� D� UHDO� IULHQG�� EXW� VKH� KDG�
PDQ\�IULHQGV�LQ�WKH�<0&�DQG�DOO�ZLOO�KDYH�WKDW�
VDPH�VSHFLDO�FRQQHFWLRQ��6KH�ZDV�DPD]LQJ�DW�
NHHSLQJ� LQ� WRXFK� DQG� QHYHU� IRUJRW� KHU� IULHQGV�
LQ�WKH�<0&���:H�ZLOO�QHYHU�IRUJHW�0DU\� 
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<RUNVKLUH�/DQGVFDSHV 
$OO�3KRWRV�E\�7RQ\�5DLWKE\��WDNHQ�IURP�D�6N\UDQJHU�6ZLIW�DLUFUDIW��SLORWHG�E\�KLPVHOI� 

7RQ\�KDV�NLQGO\�DOORZHG�PH�WR�VKDUH�VRPH�RI�KLV�SKRWRJUDSKV�WKDW�,�WKLQN�\RX�PLJKW�ILQG�RI�LQWHUHVW��%XW�
WKHVH�DUH�MXVW�D�VPDOO�VHW�IURP�KLV�FROOHFWLRQ��,I�\RX�ZDQW�WR�VHH�VRPH�PRUH�\RX�DUH�ZHOFRPH�WR�YLVLW�KLV�
ZHEVLWH�DQG�KDYH�D�ORRN�� 

KWWSV���DUIRWRORJ�VPXJPXJ�FRP� 

2Q�WKLV�SDJH 

/HIW��5RVHEHUU\�7RSSLQJ��1RUWK�<RUN�0RRUV� 

8SSHU�ULJKW��.LOQVH\�&UDJ��<RUNVKLUH�'DOHV� 

/RZHU�ULJKW��&RZ�DQG�&DOI��,ONOH\� 
 

2SSRVLWH�SDJH� 

0DOKDP��WKH�&RYH�DQG�WKH�7DUQ��<RUNVKLUH�'DOHV� 

 



�� 
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7XHVGD\�/XQFKHV����� 
1RWH��7KHVH�OXQFK�PHHWV�ZLOO�QRW�EH�DEOH�WR�WDNH�SODFH�XQWLO�WKH�FXUUHQW�ORFNGRZQ�LV�UHOD[HG�WR�VXFK�
DQ�H[WHQW�WKDW�ZLOO�DOORZ�WKH�UHRSHQLQJ�RI�SXEV�DQG�UHVWDXUDQWV� 

�'HUHN�)LHOG�LV�WKH�PHHWV�FR-RUGLQDWRU�IRU�DOO�WKH�OXQFK�PHHWV�-�GHUHN-ILHOG#KRWPDLO�FR�XN 

0RQWK 'DWH /RFDWLRQ 

-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(� 

7KH�<RUNVKLUH�0RXQWDLQHHULQJ�&OXE�-�)RXQGHG����� 
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:HHNHQG�0HHWV�������� 
1RWH��7KH�PHHWV�FDOHQGDU�LV�FXUUHQWO\�VXVSHQGHG�DQG�WKH�&RQLVWRQ�KXW�LV�FORVHG��7KH�FRPPLWWHH�LV�PRQL�
WRULQJ�WKH�VLWXDWLRQ�DQG�ZLOO�PDNH�DQ�DQQRXQFHPHQW�ZKHQ�WKH�PHHWV�OLVW�LV�UHVXPHG�DQG�WKH�&RQLVWRQ�KXW�
LV�UHRSHQHG�� 

$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 

0RQWK 'DWH /RFDWLRQ &RRUGLQDWRU 

    

-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 

0RQWK 'DWH /RFDWLRQ 

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

1RYHPEHU �� 7KRUQILHOG�+RXVH 

'HFHPEHU �� 7KRUQILHOG�+RXVH 

3KRWR�VKRZV�-������ 
+RSHIXOO\�FXUUHQW�UHVWULFWLRQV�ZLOO�KDYH�EHHQ�OLIWHG�EHIRUH�WKH�QH[W�SKRWR�VKRZ� 

$OO�PHPEHU�DUH�ZHOFRPH�� 

,I�\RX¶YH�DQ\�URFN-FOLPELQJ�RU�PRXQWDLQHHULQJ�SKRWRJUDSKV�WKDW�\RX�ZDQW�VKRZ�WKHQ�SOHDVH�FRQWDFW�WKH�
3KRWR�6KRZ�&R-RUGLQDWRU�-�1DWDVKD�&RRN�FWDVKD#OLYH�FR�XN�� 
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:DUP�ZHOFRPH�IURP�WKH�FRPPLWWHH 

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

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 
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,VVXH����� 

6SULQJ���6XPPHU����� 

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

&OXE�1HZV 
'XH�WR�WKH�&RYLG-���SDQGHPLF��WKH�FOXE�KDV�VXVSHQGHG�WKH�PHHWV�FDOHQGDU�DQG�WKH�&RQLVWRQ�KXW�LV�
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