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7KLV�\HDU�ZDV�QR�GLIIHUHQW�DQG�WKH��DQQXDO�6SULQJ�7RXU������ZDV�KHOG�LQ��WKH�EHDXWLIXO�VXUURXQGLQJV�RI�WKH�
1RUWK�<RUNVKLUH�0RRUV�VWD\LQJ�LQ�WKH�0DOO\DQ�6SRXW�+RWHO�LQ�*RDWKODQG�IDPRXV�IRU�EHLQJ�WKH�ORFDWLRQ�IRU�
WKH�ILOPLQJ�RI�WKH�,79�VHULHV�¶+HDUWEHDW·��0RUH�RQ�WKLV�ODWHU��

�

7KH�KLJKOLJKW�RI�WKH�\HDU�IRU�PDQ\�PHPEHUV�KDV�WR�EH�WKH�DQQXDO�6SULQJ�7RXU�ZKHUH�PHP�
EHUV�DQG�WKHLU�FDUV�MRLQ�WRJHWKHU�WR�HQMR\�D�IHZ�GD\V�DZD\�LQ�D�EHDXWLIXO�SODFH�HQMR\LQJ�GULYHV�DORQJ�JUHDW�
URDGV�LQ�WHUULILF�ODQGVFDSHV�DQG�XVXDOO\�ILQLVKHG�RII�ZLWK�D�WDVW\�PHDO�DQG�D�VRFLDO�JHW�WRJHWKHU��
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7KHUH�KDV�QRW�EHHQ�D�75�7RUTXH�SXEOLVKHG�VLQFH�'HFHPEHU�������7KLV�KDV�EHHQ�LQ�ODUJH�SDUW�WR�P\�KDYLQJ�
EHHQ�WLHG�XS�ZLWK�ZRUN�RQ�P\�FDUV�DQG�ZLWK�RWKHU�FRPPLWPHQWV�WKDW�KDYH�PDGH�LW�GLIILFXOW�WR�SXW�WRJHWKHU�D�
QHZVOHWWHU��6R�WKLV�HGLWLRQ�LV�GHVLJQHG�WR�SXW�WRJHWKHU�VRPH�RI�WKH�HYHQWV�WKDW�ZH�SXW�RQ�RXUVHOYHV�RU�ZKLFK�
ZH�DWWHQGHG�GXULQJ�������

2QFH�DJDLQ�������ZDV�D�JRRG�\HDU�IRU�WKH�6KURSVKLUH�
*URXS���'XULQJ�WKH�\HDU�ZH�KDG�����PHPEHUV�RI�ZKRP�
���ZHUH�DFWLYH�RQ�UXQV�DQG�HYHQWV���7KLV�JLYHV�WKH�
*URXS�DQ�DFWLYLW\�UDWH�RI�����ZKLFK�LV�JUHDW���6RPH�
RWKHU�*URXSV�UHSRUW�DFWLYLW\�UDWHV�RI�XQGHU�������
6R��WKDQN�\RX�DOO�IRU�\RXU�VXSSRUW��
�
&OXE�DFWLYLWLHV�LQYROYHG��

���5XQV�
���&OXE�1LJKWV�
��6KRZV��
6SULQJ�7RXU�

�
2XU�PDMRU�HYHQW�ZDV�WKH�6SULQJ�7RXU�DERXW�ZKLFK�
\RX�FDQ�UHDG�PRUH�LQ�WKLV�LVVXH��
�
6R��WKH�\HDU�NLFNHG�RII�ZLWK�RXU�6QRZGURS�5XQ��
ZKLFK�*RUGRQ�RUJDQLVHG��WR�&KLUN�&DVWOH���1R�VQRZ�
GURSV�EXW�SOHQW\�RI�GDIIRGLOV��
�
7KH�0DUFK�+DUH�UXQ�ZDV�WR�WKH�%ULWLVK�,URQZRUNV�DW�
2VZHVWU\���7KLV�ZDV�TXLFNO\�IROORZHG�E\�DQ�HDUO\�
(DVWHU�VKRZ�DW�:HVWRQ�3DUN��
�
'ULYH�,W�'D\�FRQVLVWHG�RI�D�MRLQW�%UHDNIDVW�0HHW�
ZLWK�WKH�766&�IROORZHG�E\�D�UXQ�WR�/DNH�9\UQZ\�WR�
OLDLVH�ZLWK�755�1RUWK�:DOHV��
�
7KH�YLVLW�WR�/RWRQ�3DUN�+LOO�&OLPE�ZDV�SDUWLFXODUO\�
HQMR\HG�ZLWK�DQ�HVFRUWHG�UXQ�XS�WKH�KLOO���,W�DOO�
VHHPHG�UDWKHU�IDVW�XQWLO�ZH�UHDOLVHG�WKDW�ZH�ZHUH�
OHVV�WKDQ�KDOI�RI�WKH�VSHHG�RI�WKH�FRPSHWLWRUV��

��

7KHUHDIWHU��UXQV�DQG�HYHQWV�FDPH�IDVW�DQG�
IXULRXV��

i� $OGHQKDP�3DUN�²�IDQWDVWLF�LQVLJKW�WR�D�
FRXQWU\�KRXVH�

i� 6KUHZVEXU\�&ODVVLF�&DU�)HVWLYDO�²�WKDQNV�
3HWHU�

i� &ODVVLF�1RVWDOJLD�DW�6KHOVOH\�:DOVK�²�
WKDQNV�*UHJ�

i� 3LFQLF�DW�%ODFN�5RFN�6DQGV�²�WKDQNV�
�DJDLQ��*UHJ�

i� %UHDNIDVW�0HHW�DW�0RQWIRUG�%ULGJH�IRO�
ORZHG�E\�D�YLVLW�WR�WKH�JDUGHQV�DW�0RDW�
+DOO�²�WKDQNV�0DUWLQ�	�+HOHQ��JUHDW�
FDNHV���

i� 5$)�6KDZEXU\�)DPLOLHV·�'D\�²�WKDQNV�
0DOFROP�

i� 3RZLV�&DVWOH�UXQ�ZLWK�755�1RUWK�:DOHV�

i� 6RXWK�6KURSVKLUH�5XQ�²�WKDQNV��DJDLQ��
*RUGRQ�

i� $XWXPQ�5XQ�WR�WKH�+DFN�*UHHQ�6HFUHW�
%XQNHU�²�WKDQNV�5RJHU�%�

�
2XU�ILQDO�HYHQW�ZDV�WKH�7XUNH\�7URW�DW�ZKLFK�
\RX�GRQDWHG�D�PDUYHOORXV������IRU�FDQFHU�
FKDULWLHV��
�
7KDQN�\RX�IRU�\RXU�VXSSRUW���%XW��MXVW�DV�LP�
SRUWDQWO\��PDQ\�WKDQNV�WR�WKH�RUJDQLVHUV�ZLWK�
RXW�ZKRP�WKHVH�HYHQWV�ZRXOG�QRW�KDYH�EHHQ�
SRVVLEOH��

�(GLWRU·V�1RWH��
3HWHU�1DSLHU�

�5RJHU·V�5DPEOLQJV�
5RJHU�&ULWFKOH\�
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�����$*0�
/RWRQ�3DUN�+LOO�&OLPE�

%ULWLVK�,URQZRUNV�

$OGHQKDP�3DUN�

6KUHZVEXU\�&ODVVLF�
&DU�)HVWLYDO�

%ODFN�5RFN�6DQGV�

2WKHU�75�6KURSVKLUH�(YHQWV�LQ������

:HVWRQ�3DUN�
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+DFN�*UHHQ�6HFUHW�%XQNHU�

6QDLOEHDFK�0LQH�

7XUNH\�7URW�

%<(����
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7KLV�LV�WKH���WK�6KURSVKLUH�*URXS�WRXU�ZHHNHQG�
WKDW�,�KDYH�EHHQ�LQYROYHG�LQ�RUJDQLVLQJ�DQG�,�PXVW�
VD\�WKDW�LW�KDV�EHHQ�RQH�RI�WKH�PRVW�HQMR\DEOH��VR�
IDU���,�DOZD\V�VD\�WKDW�LW�LV�WKH�SHRSOH�WKDW�PDNH�
WKH�*URXS�DQG�WKDW�ZDV�FHUWDLQO\�WUXH�RQ�WKLV�WRXU��

0\�ILUVW�UHDO�LQYROYHPHQW�ZDV�ZLWK�RXU�&DPSLQJ�
:HHNHQG�LQ������ZKHQ�,�KHOSHG�'DYLG�ZLWK�RXU�
VWD\�DW�+RPH�)DUP��%LUFKHU��QU�0RUWLPHU·V�&URVV���
:H�KDG�D�GULYH�RXW�WR�YLVLW�+HUHIRUGVKLUH·V�%ODFN�	�

:KLWH�YLOODJHV�DQG�D�
PHPRUDEOH�OXQFK�DW�
7KH�5LYHUVLGH�,QQ�LQ�
$\PHVWUH\���/LWWOH�
GLG�,�NQRZ�WKDW�WKLV�
ZRXOG�OHDG�WR�D�PLV�
VLRQ�IRU�OLIH��

2XU�ILUVW�WRXU�ZDV�WR�
0DFUHGGLQ�9LOODJH���7KLV�LV�D�JROILQJ�DQG�OHLVXUH�
FRPSOH[�LQ�WKH�:LFNORZ�0RXQWDLQV���$V�,�KDG�QHYHU�
DUUDQJHG�D�WRXU�EHIRUH��,�XVHG�1XWW�7UDYHO�LQ�&RO�
HUDLQH�VROHO\�EHFDXVH�WKH�\RXQJ�ODG\�RQ�WKHLU�VWDQG�
DW�WKH�1(&�&ODVVLF�&DU�6KRZ�ZDV�YHU\�DWWUDFWLYH��

7KHUHDIWHU�,�XVHG�6FHQLF�	�&RQWLQHQWDO�ZKR�KDYH�D�
GHSDUWPHQW�GHGLFDWHG�WR�
&DU�*URXS�7RXUV���7KLV�
ZDV�LGHDO�DV�,�ZDV�WKH�
RQO\�RUJDQLVHU����

7KH\�DUH�YHU\�KHOSIXO�SHRSOH��EXW�WKH\�QHHG�WR�
PDNH�D�SURILW�DQG�LW�VRRQ�EHFDPH�REYLRXV�WKDW�ZH�
FRXOG�GR�LW�PRUH�FKHDSO\�RXUVHOYHV���$�IHZ�*URXS�
0HPEHUV�RIIHUHG�WR�KHOS�DQG�ZH�QRZ�KDYH�D�
VPRRWK�RSHUDWLRQ��ZHOO�DOPRVW���

7KH�1RUWK�<RUN�0RRUV�FHUWDLQO\�JDYH�XV�VRPH�IDQ�
WDVWLF�GULYLQJ�
URDGV�DQG�JUHDW�
YLHZV���,W�ZDV�D�
SLW\�WKDW�ZH�
FRXOGQ·W�ILQG�D�KR�
WHO�WR�DFFRPPR�
GDWH�XV�DOO�XQGHU�
RQH�URRI��

0DQ\�WKDQNV�WR�P\�´OLWWOH�KHOSHUVµ��3HWHU��*UHJ��
*RUGRQ��0DOFROP��5RJHU�%�DQG�5D\��

:H�MXVW�QHHG�WR�GR�LW�DOO�DJDLQ�QH[W�\HDU��

�1RUWK�<RUNVKLUH�0RRUV�6SULQJ�7RXU��
5RJHU�&ULWFKOH\�



��

�

�

$V�ZLWK�DQ\�WRXU�LQYROYLQJ�D�JURXS�RI�SHRSOH�DQG�
FDUV��D�ORW�RI�SODQQLQJ�DKHDG�RI�WKH�WRXU�LV�LQ�
YROYHG��$V�5RJHU�KDV�DOOXGHG�WR��LQ�SUHYLRXV�WRXUV�
SULRU�WR�WKH�WRXU�LQ�WKH�3HDN�'LVWULFW�LQ������PRVW�
RI�WKLV�SODQQLQJ�ZDV�GRQH�E\�5RJHU�DQG�+HOHQ�ZLWK�
WKH�KHOS�RI�D�WRXU�RUJDQLVHU�ZKR�ZRXOG�ORFDWH�DQG�
ERRN�KRWHOV��5RJHU�ZRXOG�SODQ�WKH�GDLO\�URXWHV��

,Q�WKH�HDUO\�GD\V�RI�5RJHU
V�UROH�DV�/HDGHU��WKH�
WRXUV�RQO\�LQYROYHG�D�IHZ�FDUV�DQG�WKH�ILUVW�WRXU�
WKDW�5RVDQQH�DQG�,�ZHQW�RQ�ZH�KDG�,�WKLQN�IURP�
PHPRU\�WKHUH�ZHUH��³���FDUV�RQ�WKH�WRXU��

:LWK�VXFK�VPDOO�QXPEHUV�RQH�GDLO\�UXQ�ZDV�SRVVL�
EOH�DQG�5RJHU�ZRXOG�SODQ�DQG�RUJDQLVH�WKHVH�EXW�
ZLWK�WKH�JURZLQJ�QXPEHU�RU�SDUWLFLSDQWV�RQH�GDLO\�
UXQ�IRU�XSZDUGV�RI���³���FDUV�ZRXOG�QR�ORQJHU�EH�
SRVVLEOH��

7KDW�ZRXOG�UHTXLUH�DW�OHDVW�WZR�RUJDQLVHG�UXQV�
HDFK�GD\�WR�NHHS�WKH�QXPEHUV�RI�FDUV�GRZQ�WR�D�
PDQDJHDEOH�OHYHO�DQG�LW�ZRXOG�EH�WRR�PXFK�WR�H[�
SHFW�5RJHU�WR�SODQ�DQG�RUJDQLVH�WKH�VHDUFK�IRU�D�
VXLWDEOH�KRWHO��QHJRWLDWH�ZLWK�VDLG�KRWHO�DQG�WR�
SODQ�DQG�RUJDQLVH�VL[�URXWHV�GXULQJ�WKH�ZHHN�SOXV�D�
URXWH�WKHUH�DQG�SRVVLEO\�DOVR�IRU�WKH�UHWXUQ��

$W�D�WLPH�ZKHQ�+HOHQ�QHHGHG�KHOS�EHFDXVH�5RJHU�
ZDV�KRVSLWDOLVHG�D�IHZ�\HDUV�DJR��D�QXPEHU�RI�
PHPEHUV�YROXQWHHUHG�WR�KHOS�ZLWK�PDQDJLQJ�WKH�
*URXS·V�DIIDLUV�DQG�VLQFH�WKHQ�WKLV�JURXS�RI�YROXQ�
WHHUV��*UHJ�DQG�'HEELH��*RUGRQ�DQG�6KHHQD�DQG�
3HWHU�DQG�5RVDQQH��KDV�QRZ�JURZQ�WR�LQFOXGH�0DO�
FROP�DQG�-DFTXL��5RJHU�DQG�$QJLH�DQG�5D\�DQG�
$QQH�DQG�RI�FRXUVH��5RJHU�DQG�+HOHQ��

$V�KDV�QRZ�EHFRPH�WKH�QRUP�IRU�WKHVH�HYHQWV��WKH�
SODQQLQJ�RI�D�WRXU�GHVWLQDWLRQ�LV�GLVFXVVHG�ZLWK�
LQIRUPDO�VRXQGLQJV�WDNHQ�RI�PHPEHUV·�SUHIHU�
HQFHV���7KHQ�URXWHV�DUH�GLVFXVVHG�E\�WKH�SODQQLQJ�
JURXS��GHVWLQDWLRQV�RI�LQWHUHVW�DQG�SODFHV�WR�HDW�
OXQFK�DUH�LGHQWLILHG�DQG�LQLWLDO�LGHDV�IRU�GULYHQ�
UXQV�DUH�VXJJHVWHG��

�

7KHVH�GLVFXVVLRQV�WHQG�WR�WDNH�SODFH�ZLWK�IRRG�DQG�
GULQN�DWWDFKHG�WR�WKHP�PRUH�RIWHQ�WKDQ�QRW�LQ�D�
SXE��

7KHQ�WKH�GHWDLOHG�URXWH�SODQQLQJ�EHJLQV�DQG�HDFK�
URXWH�LV�FDUHIXOO\�FRRUGLQDWHG�WR�DYRLG�GXSOLFDWLRQ�
DV�IDU�DV�SRVVLEOH�DOWKRXJK�JRLQJ�RXW�DQG�FRPLQJ�
EDFN�RQ�UXQV�RIWHQ�LQYROYHV�XVLQJ�URDGV�PXOWLSOH�
WLPHV��

7KLV�\HDU��WKH�PDLQ�UXQ�XS�WR�WKH�KRWHO�ZDV�ODUJHO\�
SODQQHG�E\�,DQ�7KRPDV�ZKR�KDV�\HDUV�RI�H[SHULHQFH�
GULYLQJ�WR�WKLV�DUHD�DQG�VHYHUDO�SHRSOH�IROORZHG�WKLV�
URXWH�DGDSWHG�WR�WKHLU�SODFHV�RI�GHSDUWXUH��

2WKHUV�FKRVH�WR�XVH�GLIIHUHQW�URXWHV�DQG�WR�GULYH�
XS�LQ�VPDOO�JURXSV��

)RU�WKH�GDLO\�URXWHV��0RQGD\��7XHVGD\�DQG�:HGQHV�
GD\���DW�OHDVW�WZR�URXWHV�ZHUH�SODQQHG�E\��

5RJHU��0RQGD\�RQ�D�1RUWK�<RUNVKLUH�FRDVWDO�UXQ�
IURP�7KH�KRWHO�YLD�6OHLJKWV�0RRU��5RELQ�+RRG·V�%D\��
6DQGVHQG��5XQVZLFN�%D\�DQG�ILQDOO\�D�YLVLW�WR�
6WDLWKHV�ZLWK�D�OXQFK�VWRS����

*UHJ���0RXQW�*UDFH�3ULRU\�DQG�*DUGHQ�DQG�
+HOPVOH\���

*RUGRQ��:HGQHVGD\�1XQQLQJWRQ�+DOO���7KRUQWRQ�OH�
'DOH�DQG�3LFNHULQJ����

0DOFROP��DOVR�:HGQHVGD\���WR�5\HGDOH�)RON�0XVHXP�
DW�+XWWRQ�OH�+ROH��1XQQLQJWRQ�+DOO�DQG�+HOPHVOH\��
DQG��

0\VHOI��D�QRQ�OHG�URXWH�WR�:KLWE\�IRU�DQ\RQH�DW�DQ\�
WLPH���

7KH�ZHDWKHU�ZDV�SOHDVDQWO\�IDYRXUDEOH�IRU�WKHVH�
UXQV�ZKLFK�PDQ\�RI�WKH�WRXUHUV�WRRN�SDUW�LQ��2WKHUV�
GHFLGHG�WR�RSW�IRU�GLIIHUHQW�UXQV�ZKLFK�PHPEHUV�
DUH�HQFRXUDJHG�WR�GR�LI�WKH\�VR�ZLVK���7DNLQJ�WKH�
1RUWK�<RUNVKLUH�0RRUV�5DLOZD\�ZLWK�ILVK�DQG�FKLSV�
DZDLWLQJ�WKHP�LQ�:KLWE\�SURYHG�SDUWLFXODUO\�SRSX�
ODU���

,Q�WKH�HYHQLQJV�DIWHU�GLQQHU�ZH�KDG�HQWHUWDLQPHQW�
RUJDQLVHG�E\�5RJHU�DQG�$QJLH��

�

�1<0��6SULQJ�7RXU��
3ODQQLQJ�WKH�7RXU�3HWHU�1DSLHU�
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/HG�E\�5RJHU��WKLV�ZDV�D�VKRUW�UXQ�RI�DSSUR[�����
PLOHV��H[SORULQJ�WKH�JHPV�RI�1RUWK�<RUNVKLUH·V�
&RDVWDO�6FHQHU\���7KH�URXWH�WRRN�XV�FURVV�WKH�RSHQ�
PRRUODQG�ZKLFK�LV�VR�HYRFDWLYH�RI�WKLV�DUHD����

7KH�FKDUPLQJ�YLOODJHV�RI�5RELQ�+RRG·V�%D\�DQG�
6WDLWKHV�ZHUH�YLVLWHG�ZKLFK�LQYROYHG��VWHHS�ZDONV�
GRZQ�WR�VHD�OHYHO��EXW�LW�ZDV�ZHOO�ZRUWK�WKH�HIIRUW�
�DQG�KHDYLQJ�OXQJV������

7KHUH�ZDV�D�SOHDVDQW�OXQFK�DZDLWLQJ�WKRVH�ZKR�
FKRVH�WR�HDW�DW�WKH�&RG�DQG�/REVWHU�RYHUORRNLQJ�
WKH�KDUERXU��

$Q� ROG� ZRUN� FROOHDJXH� RI�
PLQH� IURP� 6KUHZVEXU\�
�31���

� 1<0�6SULQJ�7RXU��
0RQGD\��UG�-XQH³1RUWK�<RUNVKLUH�
&RDVWDO�5XQ���3HWHU�1DSLHU�
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2QFH�DJDLQ�5RJHU�	�$QJHOD�%R[DOO�JDYH�XV�VRPH�IXQ�
FKDOOHQJHV�DQG�DFWLYLWLHV�HDFK�HYHQLQJ��$IWHU�GLQQHU�
ZH�SOD\HG�%LQJR��WHVWHG�RXUVHOYHV�ZLWK���TXL]]HV��
SDVVHG�0DOWHVHUV�ZLWK�VWUDZV�DQG�RQ�WKH�ILQDO�QLJKW�
PHW�WKH�1RUWK�<RUNVKLUH�0RRUV�FKDUDGH�FKDPSLRQ�
WKH�75�'8'(���

7KH�75�'8'(�GUHVVHG�LQ�75�5HJLVWHU�PHPRUDELOLD�
KHOSHG�WKH�WHDP�FKDUDGH�FKDPSLRQV�WR�OHDUQ�ZRUOG�
FODVV�FKDUDGH�VNLOOV��7KH\�ZHUH�DOO�ZRUWK\�FKDPSLRQV�
ZLWK�VXSHUE�FKDUDGHV�IURP�6KHHQD��&HOLD��3DW�	�5R�
VDQQH�DQG�D�YHU\�SDVVLRQDWH�SHUIRUPDQFH�IURP�3HWH�
*LEELQV���

5RJHU�DQG�$QJHOD�DUH�DOZD\V�ORRNLQJ�IRU�LGHDV�VR�LI�
\RX�KDYH�D�JUHDW�LGHD�TXL]�DFWLYLW\�WKDW�ZLOO�JHQHU�
DWH�D��IXQ�DQG�ODXJKWHU�DIWHU�GLQQHU�DFWLYLW\�HPDLO�
5RJHU�DQG�$QJHOD�RQ�URJHUMER[DOO#JPDLO�FRP���

� 1<0�6SULQJ�7RXU��
5RJHU�DQG�$QJLH·V�(YHQLQJ�(QWHUWDLQPHQWV�
5RJHU�%R[DOO�
�
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2Q�WKH�VHFRQG�GD\�RI�WKH�6SULQJ�7RXU�*UHJ�:DVKLQJ�
WRQ�SODQQHG�DQG�OHG�D�VFHQLF�GULYH�RI�DURXQG����PLOHV�
RYHU�TXLHW�PRRUODQG�URDGV�WR�WKH��PRQDVWLF�UXLQV�RI�
0RXQW�*UDFH�3ULRU\�DQG�5LHYDXO[�$EEH\�EHIRUH�KDYLQJ�
DQ�DIWHUQRRQ�WHD�VWRS�LQ�WKH�SUHWW\�WRZQ�RI�+HOPVOH\��

7KH�FRQWUDVW�EHWZHHQ�WKH�PRQDVWLF�OLIH�LQ�&DUWKXVLDQ�
0RXQW�*UDFH�DQG�&LVWHUFLDQ�5LHYDXO[�LV�YHU\�FOHDU��
0RXQW�*UDFH�LV�RQH�RI�WKH�EHVW�SUHVHUYHG�PHGLHYDO�
FKDUWHUKRXVHV�LQ�(XURSH�ZKHUH�WKH�PRQNV�OLYHG�VROL�
WDU\�OLYHV�LQ�WKHLU�RZQ���VWRUH\�KRXVHV�VHW�DURXQG�D�
ODUJH�VTXDUH�FORLVWHU��$W�5LHYDXO[�WKH�PRQNV�OLYHG�
FRPPXQDOO\�VKDULQJ�D�ODUJH�GRUPLWRU\��NLWFKHQ�DQG�
PHVV�URRP��

7KH�UHPDLQV�DW�0RXQW�*UDFH�LQFOXGH�WKH�VPDOO�&DUWKX�
VLDQ�FKXUFK��D�UHFRQVWUXFWHG�PRQN·V�FHOO��KRXVH���DQG�
WKH�PHGLHYDO�JXHVW�KRXVH�PRGLILHG�PDQ\�WLPHV�RYHU�
WKH�\HDUV�DQG�QRZ�GHFRUDWHG�LQ�WKH�$UWV�DQG�&UDIW�
VW\OH��%HORZ�WKH�JXHVW�KRXVH�DUH�H[WHQVLYH�JDUGHQV��

5LHYDXO[�E\�FRQWUDVW�LV�DQ�HOHJDQW�DQG�ODUJH�$EEH\��
7KH�UXLQV�DUH�H[WHQVLYH�UHIOHFWLQJ�LWV�VWDWXV�DV��DW�LWV�
KHLJKW��RQH�RI�WKH�ULFKHVW�$EEH\V�LQ�WKH�8.��

,Q�+HOPVOH\�ZH�FDPH�EDFN�WR�WKH�FDU�SDUN�WR�ILQG�D�
\RXQJ�FODVVLF�FDU�HQWKXVLDVW��DGPLULQJ�RXU�75V��,W�
WXUQV�RXW�KH�LV�DOVR�D�7ULXPSK�RZQHU�DOEHLW�D�
9LWHVVH�DQG�QRW�D�75��+H�DOVR�GULYHV��D�FODVVLF�GRX�
EOH�GHFNHU�RSHQ�WRS�EXV�DQG�RWKHU�FRDFKHV�IRU�D�
OLYLQJ��%HQ�VHQW�VRPH�SKRWRV�RI�KLV�FDU�DQG�EXV��VHH�
IROORZLQJ�SDJHV���

0RXQW�*UDFH�3ULRU\�

+HOPHVOH\�&DVWOH� +HOPHVOH\�&DVWOH�

0RXQW�*UDFH�3ULRU\�

� 1<0�6SULQJ�7RXU��
7XHVGD\��WK�-XQH�
5XQV�WR�0RXQW�*UDFH�3ULRU\�DQG�5LHYDXO[�
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5LHYDXO[�
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�

�

¶%HQ�WKH�%XV·�FODVVLF�FDU��DQG�EXV��HQWKXVLDVW���



���

�

�
� 1<0�6SULQJ�7RXU�:HGQHVGD\��WK�-XQH�
7ZR�5XQV³7KRUQWRQ�/H�'DOH�DQG�5\HGDOH�)RON�
0XVHXP���3HWHU�1DSLHU�

:HGQHVGD\�ZDV�WKH�ODVW�IXOO�GD\�RI�WKH�WRXU�DQG�*RU�
GRQ�DQG�0DOFROP�RUJDQLVHG�WZR�VHSDUDWH�UXQV��*RU�
GRQ·V�UXQ�ZDV�WR�7KRUQWRQ�/H�'DOH��%DQJHUV�DQG�&DVK�
FRXQWU\��DQG�0DOFROP�D�UXQ�WR�WKH�5\HGDOH�)RON�0XVH�
XP��

�
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6RPH�PHPEHUV�RI�WKH�JURXS�YLVLWHG�:KLWE\�HDU�
OLHU�LQ�WKH�ZHHN��0RVW�RI�WKH�JURXS�UHWXUQHG�
KRPH�RQ�7KXUVGD\�EXW�D�IHZ�VWD\HG�RQ�IRU�D�IHZ�
PRUH�GD\V³0DOFRP�DQG�-DFTXL�/DLQVEXU\��5RJHU�
DQG�+HOHQ�&ULWFKOH\��*RUGRQ�DQG�6KHHQD�*UDQW�
DQG�3HWHU�DQG�5RVDQQH�1DSLHU��

2Q�7KXUVGD\�WKH\�DOO�KHDGHG�RII�WR�:KLWE\�RQ�
WKH�1RUWK�<RUNVKLUH�0RRUV�5DLOZD\�IURP�*RDWK�
ODQG�WR�:KLWE\��WKHQ�RQ�WKH�UHWXUQ�IURP�:KLWE\�
WR��3LFNHULQJ�DQG�WKHQ�EDFN�WR�*RDWKODQG�

,Q�:KLWE\��VRPH�RI�WKH�JURXS�ZDONHG�XS�WR�WKH�
$EEH\�UXLQV�RQ�WKH�KHDGODQG�WR�WKH�HDVW�VLGH�RI�
WKH�WRZQ��DQG�RI�FRXUVH�WKH\�DOO�KDG�ILVK�DQG�
FKLSV�EHIRUH�UHWXQLQJ�RQ�WKH�WUDLQ��

� 1<0�6SULQJ�7RXU��
:KLWE\�E\�7UDLQ³9DULRXV�3KRWRV�
3HWHU�1DSLHU�
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�

3KRWRV�RI�WKH�7RXU�
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�

7RGD\�0DUWLQ�DQG�+HOHQ�'DYLHV�RSHQHG�WKHLU�JDUGHQ�
DV�SDUW�RI�WKH�1DWLRQDO�*DUGHQ�6FKHPH�WR�UDLVH�
IXQGV�IRU�FKDULW\��5RJHU�&ULWFKOH\�RUJDQLVHG�D�
EUHDNIDVW�PHHWLQJ�DW�WKH�0RQWIRUG�%ULGJH�&DIp�
IROORZHG�E\�D�VKRUW�UXQ�LQFOXGLQJ�D�FRIIHH�VWRS�DW�
WKH�.HUU\�9DOH�9LQ\DUG�DQG�WKHQ�RQ�WR�0RDW�+DOO�
)DUP�IRU�D�JDUGHQ�YLVLW�ZLWK�WHD�DQG�FDNHV��

6HYHUDO�PHPEHUV�WXUQHG�XS�LQ�YDULRXV�75V��,�KHDG�
HG�RII�LQ�P\�75��ZKLFK�,�KDGQ
W�UXQ�RXW�LQ�IRU�
TXLWH�D�ZKLOH��1R�WURXEOH�DW��DOO�XQWLO�+DQZRRG����
PLOHV����ZKHQ�WKH�FDU�EHJDQ�WR�ORVH�SRZHU�DQG�ZDV�
PLVILULQJ�EDGO\���

,�GLDJQRVHG�WKH�SUREOHP�DV�WKH�UHDU�6WURPEHUJ�
ZKLFK�KDG�EHHQ�JLYLQJ�D�IHZ�SUREOHPV�EXW�,�WKRXJKW�
WKHVH�ZHUH�VRUWHG���6R�DQRWKHU�GDWH�ZLWK�WKH�$$�
ZKR�FDPH�ZLWKLQ����PLQXWHV��$�TXLFN�WRZ�KRPH��ZHOO�
��PSK�WR�EH�H[DFW��DQG�SLFN�XS�WKH�6WDJ�DQG�RII�
.HUU\�9DOH��

,�ZDV�PRVW�SXW�RXW�WKDW�,�PLVVHG�D�EUHDNIDVW�DW�
WKH�
&DIp��

� 3LFQLF�DW�1*6�2SHQ�'D\�DW�0RDW�+DOO�
)DUP³6XQGD\��WK�$XJXVW��
3HWHU�1DSLHU�
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7KDQNV�JR�DJDLQ�WR�0DOFROP�/DLQVEXU\�IRU�
RUJDQLVLQJ�DQRWKHU�JUHDW�GD\�DW�5$)�6KDZ�
EXU\��$QG�WKH�ZHDWKHU�WXUQHG�RXW�WR�EH�QRW�
WRR�EDG�HLWKHU��$�JRRG�QXPEHU�RI�PHPEHUV�
WXUQHG�XS�ZLWK�D�QXPEHU�RI�GLIIHUHQW�FDUV�
LQFOXGLQJ�*UHJ�DQG�'HEELH�:DVKLQJWRQ�LQ�
WKHLU�&LWURHQ�'6�����

'LVSOD\V�LQFOXGHG�D�::��6SLWILUH��D�JOLGHU�
GLVSOD\��D�:LOGFDW�KHOLFRSWHU�GLVSOD\�DQG�D�
7\SKRRQ�WDNLQJ�RII�DW�WKH�HQG�JRLQJ�WR�/RVV�
LHPRXWK�ZKLFK�DFFRUGLQJ�WR�WKRVH�WKDW�ZHUH�
WKHUH�ZDV�YHU\�ORXG�LQGHHG��

� 5$)�6KDZEXU\�)DPLOLHV·�'D\�
7KXUVGD\��VW�$XJXVW��
�



���
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�

,Q�-XO\�RI�ODVW�\HDU�IRXU�75V�ZHUH�GXH�WR�KDYH�D�
6FRWWLVK�WRXU�WR�WKH�,VOH�RI�0XOO��$ODQ�DQG�1LF�(G�
ZDUGV�LQ�WKHLU�75���3KLO�DQG�$OLFH�'HVERURXJK�LQ�
WKHLU�75�����'DYH�6RPHUYLOOH�LQ�KLV�75��DQG�5R�
VDQQH�DQG�,�LQ�RXU�75���

,Q�WKH�HQG�RQO\�WKUHH�75V�PDGH�LW���,�ZDVQ·W�KDSS\�
ZLWK�WKH�RVFLOODWLQJ�QRLVH�FRPLQJ�IURP�WKH�UHDU�RI�
P\�75��DQG�,�KDGQ·W�SUHSDUHG�P\�75��RU�P\�6WDJ�
LQ�WLPH�WR�WDNH�RQH�RI�WKHVH�VR�,�WRRN�D�PRGHUQ�FDU�
LQVWHDG��'HILQLWHO\�JXWWHG�DQG�VR�PXFK�OHVV�IXQ��,Q�
IDFW�QR�IXQ�DW�DOO�WUDYHOOLQJ�EHKLQG�WKUHH�75V��

7KH�MRXUQH\�EHJDQ�DW�$OGHUIRUG�/DNH�QHDU�3UHHV�
ZKHUH�ZH�PHW�XS�IRU�FRIIHH�DQG�D�FKDW��:H�WKHQ�
VHW�RII�IRU�RXU�ILUVW�QLJKW·V�VWRS�DW�7KH�'XNH�RI�
:HOOLQJWRQ�3XE�LQ�&RUEULGJH��1RUWKXPEHUODQG�
ZKLFK�IHDWXUHG�LQ�RQH�HSLVRGH�RI�9HUD�IRU�WKRVH�RI�
\RX�ZKR�KDYH�ZDWFKHG�WKLV�VHULHV��

7KH�QH[W�GD\�ZH�VHW�RII�IRU�RXU�VHFRQG�RYHUQLJKW�
VWRS�DW�7KH�:RUVW�:HVWHUQ�HYHU³7KH�%DOJHGGLH�
+RXVH�+RWHO�LQ�*OHQURWKHV��(Q�URXWH�ZH�YLVLWHG�
&XOURVV�ZKLFK�LV�ZHOO�ZRUWK�D�GHWRXU�DV�LW�LV�D�
TXDLQW�DQG�KLVWRULF�VHDVLGH�WRZQ��

�

�

�

�

�

�

�

7KH�WRZQ�LV�D�IRUPHU�UR\DO�EXUJK�DQG�RQFH�VHUYHG�
DV�D�SRUW�FLW\�RQ�WKH�)LUWK�RI�)RUWK��,W�DSSHDUHG�
PDQ\�WLPHV�LQ�WKH�79�VHULHV�2XWODQGHU��

�

�

�

�

�

�

�

�

�

$OO�WKH�KRWHOV�ZH�VWD\HG�LQ�RQ�WKLV�$O·V�7RXU�ZHUH�
UHDOO\�JRRG³H[FHSW�WKLV�RQH��5RRPV�ZHUH�RND\�LI�D�
ELW�QRLV\�IURP�WKH�DGMRLQLQJ�URRP�WDNLQJ�IRUHYHU�WR�
VKRZHU�DQG�WKHQ�XVH�WKH�KDLUGU\HU����,W�ZDV�WKH�
IRRG�DQG�WKH�VHUYLFH�WKDW�OHW�WKLV�KRWHO�GRZQ���

1H[W�GD\�ZH�KHDGHG�QRUWK�DORQJ�WKH�$��DQG�LQHYL�
WDEO\�VWRSSHG�RII�DW�7KH�+RXVH�RI�%UXHU�IRU�UH�
IUHVKPHQWV�DQG�D�OLWWOH�VKRSSLQJ��7KH�KRWHO�IRU�WKH�
QLJKWV�ZDV�7KH�*OHQ�+RWHO�LQ�WKH�VPDOO�WRZQ�RI�
1HZWRQPRUH�QRW�IDU�IURP�$YLHPRUH��:H�WRRN�D�
GHWRXU�WR�WKH�%ODLU�&DVWOH�RQ�WKH�ZD\�DW�3LWORFKU\��

6R�IDU�WKH�ZHDWKHU�KDG�EHHQ�NLQG�WR�XV�DQG�LW�KDG�

EHHQ�URRIV�GRZQ�DOO�WKH�ZD\��:RXOG�LW�ODVW�WKRXJK�
ZDV�WKH�TXHVWLRQ�RQ�DOO�RXU�PLQGV��

&XOURVV�3DODFH�

5RDG�LQWR�&XOURVV�

3KLO�DQG�$OLFH�DW�%ODLU�&DVWOH�

� $O·V�7RXUV³6FRWODQG�
-XO\�����³3HWHU�1DSLHU�
�
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'D\���VDZ�XV�KHDGLQJ�ZHVW�DLPLQJ�IRU��$UGVKHDODFK�
QHDU�$FKDUDFOH�RQ�WKH�$UGQDPXUFKDQ��SHQLQVXODU�
ZKHUH�ZH�ZRXOG�VSHQG�WZR�QLJKWV��LQ�GLIIHUHQW�KR�
WHOV��EHIRUH�KHDGLQJ�RII�IRU�WKH�IHUU\�WR�WKH�,VOH�
RI�0XOO��

'XULQJ�RXU�VWD\�ZH�YLVLWHG�WKH�$GQDPXUFKDQ�OLJKW�
KRXVH�DQG�FDIp�YLD��WKH�VPDOO��IHUU\�YLOODJH�RI�.LO�
FKRDQ���

�

�

�

�

�

�

�

�

$QRWKHU�LQWHUHVWLQJ�SODFH�WR�YLVLW�LQ�WKLV�DUHD�LV�
&DVWOH�7LRUDP�

$IWHU�RXU�WZR�QLJKW�VWD\�LW�ZDV�WLPH�WR�KHDG�VRXWK�
IRU�WKH�IHUU\�IURP�/RFKDOLQH�WR�)LVKQLVK�RQ�WKH�
,VOH�RI�0XOO�ZKHUH�ZH�ZRXOG�EH�VWD\LQJ�DW�WKH�
:HVWHUQ��,VOHV�+RWHO��LQ�7REHUPRU\�ZKHUH�ZH�
ZRXOG�ILQG�RXUVHOYHV�UXEELQJ�VKRXOGHUV�ZLWK��,ROR�
:LOOLDPV�ZKR�ZDV�KRVWLQJ�RQH�RI�KLV�JXLGHG�QDWXUH�
KROLGD\V�EDVHG�IURP�WKH�KRWHO��

0XOO�LV�D�ORYHO\�LVODQG�EXW�WKH�PDLQ�URDG�DFURVV�WKH�
LVODQG�LV�OLWWOH�PRUH�WKDQ�D�%�URDG�ZLWK�SDVVLQJ�SODF�
HV��

:H�KDG�WZR�QLJKWV�KHUH�DQG�RQ�WKH�IXOO�GD\�ZH�YLV�
LWHG��'XDUW�&DVWOH�ZKLFK�LV�WKH�VHDW�RI�WKH�&ODQ��
0DFOHDQ��

�

�

�

�

�

�

�

�

�

&DVWOH�7LRUDP�

$GQRPXUFKDP�/LJKWKRXVH�

7DOO�VKLS�DQFKRUHG�RII�'XDUW�&DVWOH�

'XDUW�&DVWOH�

7REHUPRU\�

� $O·V�7RXUV³6FRWODQG�
&RQWLQXHG�
�
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$IWHU�RXU�EULHI�VWD\�RQ�0XOO�LW�ZDV�WLPH�WR�KHDG�
IRU�DQRWKHU�IHUU\��WKLV�WLPH�DW�&UDLJQXUH�ZKLFK�
ZDV�WR�WDNH�XV�RYHU�WR�2EDQ�ZKHUH�XQIRUWXQDWHO\�
IRU�'DYH�6RPHUYLOOH�LW�ZDV�WR�EH�WKH�HQG�RI�WKH�
WRXU�DV�KLV�75��GHYHORSHG�SUREOHPV�ZLWK�WKH�HQ�
JLQH��

7KH�SHQXOWLPDWH�GULYH�RI�WKH�WRXU�ZDV�WR�WDNH�XV�
VRXWK�WR�VWD\�LQ�WKH�PDJQLILFHQW�0DUU�+DOO�+RWHO�
ZKLFK�LV�D�KLVWRULF�KRXVH�RYHUORRNLQJ�WKH�5LYHU�
&O\GH��'LQLQJ�LQ�WKH�HYHQLQJ�ZDV�TXLWH�DQ�H[SHUL�
HQFH�DV�ZH�ZDWFKHG�D�ODUJH�VKLS�JOLGH�WKURXJK�
ZKDW�ORRNHG�OLNH�ILHOGV�LQ�WKH�JURXQGV�RI�WKH�KR�
WHO�DV�WKH�ULYHU�LWVHOI�ZDV�DOPRVW�LQYLVLEOH�IURP�
WKH�GLQLQJ�URRP��

$ODQ�KDG�ERRNHG�IDQF\�URRPV�LQ�WKH�PDLQ�KRWHO�DW�D�
YHU\�IDYRXUDEOH�UDWH³DERXW�KDOI�ZKDW�LW�ZRXOG�
KDYH�FRVW�XV�LI�ZH�KDG�ERRNHG�WKH�ZHHN�EHIRUH�ZH�
ZHQW��:KDW�ZH�JRW�ZDV�LQIHULRU�URRPV�LQ�DQ�DQQH[H�
KRXVLQJ�WKH�J\PQDVLXP�

�

:DLWLQJ�IRU�WKH�IHUU\�

7KLV�LV�ZKDW�ZH�ZHUH�H[SHFWLQJ����1RWH�WKH�YLHZ��

7KLV�LV�ZKDW�ZH�JRW�

7KLV�LV�WKH�YLHZ�ZH�KDG��

0DUU�+DOO�+RWHO�

$IWHU�DQG�H[FHOOHQW�GLQQHU�ZH�DOO�UHWLUHG�WR�RXU�
URRPV��7KH�QH[W�PRUQLQJ�ZH�ZHUH�DOO�ZRNHQ�HDUO\�
�����DP��E\�WKH�GUXP�EHDW�RI�WKH�PXVLF�IURP�WKH�
J\PQDVLXP��7R�VD\�ZH�ZHUH�QRW�KDSS\�ZRXOG�EH��DQ�
XQGHUVWDWHPHQW��

� $O·V�7RXUV³6FRWODQG�
&RQWLQXHG�
�
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$ODQ�DQG�3KLO�
KDYH�VHHQ�WKH�
OLJKW��

&XOURVV�3DODFH�

7KH�QH[W�GD\�DIWHU�EUHDNIDVW��ZKLFK�DJDLQ�ZDV�H[�
FHOOHQW�DQG�WKH�VWDII�ZHUH�UHDOO\�JRRG��ZH�KRW�
IRRWHG�WR�UHFHSWLRQ�WR�FRPSODLQ���

7KH�SRRU�JLUO�RQ�UHFHSWLRQ�FRXOGQ
W�KHOS�XV�DQG�
JDYH�XV�WKH�EUXVK�RII��7KH�QLJKW�PDQDJHU�FDPH�
DORQJ�WR�VHH�ZKDW�WKH�FRPPRWLRQ�ZDV�DERXW�DQG�KH�
FRXOGQ·W�GR�DQ\WKLQJ�HLWKHU��+H�GLG�HYHQWXDOO\�RIIHU�
XV�����HDFK�UHIXQG�ZKLFK�ZH�GLGQ·W�DFFHSW��:H�
UHDVRQDEO\�DVNHG�IRU�WKH�GLIIHUHQFH�EHWZHHQ�'�%	�
%�LQ�WKH�SRVK�URRPV�DQG�WKH�FRVW�LQ�WKH�URRPV�WKDW�
ZH�ZHUH�JLYHQ�EXW�KH�ZRXOGQ
W�DJUHH��

:H�ZHUH��WROG�WKDW�WKH�SHUVRQ�ZKR�FRXOG�PDNH�WKDW�
GHFLVLRQ�ZDV�DZD\�RQ�KROLGD\�VR�ZH�DJUHHG�WR�OHDYH�
LW�XQUHVROYHG�DQG�ZH�ZRXOG�ZULWH�WR�KHU��

7KLV�,�GLG�ZKHQ�,�JRW�KRPH�DQG�VRPH�WLPH�ODWHU�ZH�
UHFHLYHG�ZKDW�ZH�DVNHG�IRU�ZLWK�DQ�DSRORJ\��&DQ·W�
DVN�IRU�PRUH�WKDQ�WKDW�DQG�ZH�ZRXOG�ZLOOLQJO\�VWD\�
WKHUH�DJDLQ�EXW�QH[W�WLPH�ZH�ZLOO�FKHFN�WKH�ERRNLQJ�
EHIRUH�ZH�JR��

0DUU�+DOO�+RWHO�(QWUDQFH�+DOO�DQG�
/RXQJH�

0DUU�+DOO�+RWHO�/RXQJH�

$�)HZ�PRUH�SKRWRV�RI�WKH�WULS��

6WRSSLQJ�IRU�IUXLW�

7KH�ILQDO�QLJKW�ZDV�VSHQW�DW�7KH�%ODFN�6ZDQ�LQ�
5DYHQVWRQHGDOH�LQ�<RUNVKLUH�DQG�SURYHG�WR�EH�
DQ�H[FHOOHQW�SODFH�WR�VWD\�DQG�ZLOO�VXUHO\�EH�
XVHG�DJDLQ�LQ�D�IXWXUH�WRXU��

&RQWHPSODWLQJ�
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7KRVH�RI�\RX�ZKR�KDYH�UHDG�75�7RUTXH�SDVW�HGLWLRQV�
ZLOO�NQRZ�WKDW�,�KDYH�IDFHG�PDQ\�LVVXHV�VLQFH�EX\LQJ�
ZKDW�,�WKRXJKW�ZDV�D�EDVLFDOO\�VROLG�75�����LI�RQO\���

/DVW�\HDU�DQG�WKH�\HDU�EHIRUH��,�FRXOGQ·W�WDNH�WKH�
FDU�RQ�$/·V�7RXU�,UHODQG�LQ������GXH�WR�IXHO�LVVXHV��
WR�WKH�,VOH�RI�0XOO�LQ������DQG��LQ������,�ZDV�ZRU�
ULHG�DERXW�D�URWDWLRQDO�QRLVH�FRPLQJ�IURP��WKH�UHDU�
TXDUWHU�LI�WKH�FDU���

,QVSHFWLQJ�WKH�UHDU�RIIVLGH�ZKHHO��WKH�EHDULQJ�
VHHPHG�VROLG��1R�SOD\�DW�DOO�VR�,�FRQFHQWUDWHG�RQ�ILW�
WLQJ�XSUDWHG�GULYH�VKDIWV�ZKLFK�ZHUH�VKRZLQJ�D�OLWWOH�
SOD\��3HUKDSV�QRW�VHULRXV�HQRXJK�WR�UHSODFH�WKHVH�EXW�
QHYHUWKHOHVV�WKDW�LV�ZKDW�,�GHFLGHG�WR�GR���

,�ZDV�DOVR�DGYLVHG�E\�PRUH�WKDQ�D�IHZ�WKDW�WKH�QRLVH�
ZDV�SUREDEO\�GXH�WR�W\UHV���$V�WKH�W\UHV�ZHUH�SURE�
DEO\�TXLWH�ROG�DQG�DV�,�NQHZ�WKH�FDU�KDGQ·W�EHHQ�XVHG�
D�JUHDW�GHDO�VR�LW�ZDV�SRVVLEOH�WKDW�WKHUH�FRXOG�EH�
IODW�VSRWV�,�GHFLGHG�WR�FKDQJH�WKH�W\UHV�DV�ZHOO���

1HHGOHVV�WR�VD\�WKH�QRLVH�ZDV�VWLOO�WKHUH�DQG�,�GLGQ·W�
ZLVK�WR�ULVN�JRLQJ�WR�,UHODQG�XQWLO�,�FRXOG�LGHQWLI\�
DQG�DGGUHVV�WKH�FDXVH���

$IWHU�D�ORQJ�WLPH�GHFLGLQJ�,�RSWHG�WR�FKDQJH�WKH�
KXEV��3UREOHPV�ZLWK�UHSODFHPHQW�VWDQGDUG�KXEV�DUH�
ZLGHO\�NQRZQ�DQG�DFNQRZOHGJHG�DV�'DYH�$VKZRUWK�
�DPRQJVW�PDQ\�RWKHUV����ZLOO�WHVWLI\��

�

�

�

�

�

�

5HIXUELVKLQJ�ROG�KXEV�UHTXLUHV�VSHFLDOLVW�WRROV�DQG�
ELJ�K\GUDXOLF�SUHVVHV�WR�GLVVHPEOH���0XFK�VNLOO�LV�UH�
TXLUHG��WR�EXLOG�DQG�PDLQWDLQ�WKH�EHDULQJ�HQG�IORDW��
7KH�IODQJH�EHFRPHV�WKLQQHU�DV�RIWHQ�WKH\�KDYH�WR�EH�
VNLPPHG�GXH�WR�GLVWRUWLRQ��7KH�<RNH�8-�GLDPHWHUV�
EHFRPH�ELJJHU�WKH�PRUH�WKH\�DUH�GLVVHPEOHG�DQG�UH�
DVVHPEOHG�DQG�WKH�IODQJHV�DUH�NQRZQ�WR�FUDFN�DQG�
IDLO�DQG�KH�KROGLQJ�WKUHDG�WR�WKH�VKDIW�FDQ�VRPHWLPHV�
VKHDU���

�

�

2QH�ZHOO�NQRZQ�ORFDO�VXSSOLHU�GRHV�VHOO�WKHVH�DQG�,�
XVHG�RQH�RQ�P\�75��DQG�,�QHYHU�KDG�DQ\�WURXEOH�ZLWK�
LW��0RVV�(XURSH�VXSSOLHV�QHZO\�PDGH�KXEV�DQG�PHP�
EHUV�ZKR�KDYH�XVHG�WKHVH�KDYH�DOVR�QRW�H[SHULHQFHG�
DQ\�LVVXHV��DV�IDU�DV�,�NQRZ����

+RZHYHU��,�GHFLGHG�WKDW�,�ZDQWHG�SHDFH�RI�PLQG�DQG�
GHFLGHG�WKDW�LW�ZRXOG�EH�ZRUWK�VSHQGLQJ�WKH�DGGLWLRQDO�
FRVW�RI�RSWLQJ�IRU�WKH�&ODVVLF�'ULYLQJ�'HYHORSPHQWV�
XSUDWHG�KXEV�DQG�XSUDWHG�WKH�IL[LQJV�RI�WKH�KXEV�WR�
WKH�VZLQJLQJ�DUPV���

7KHVH�KXEV�KDYH�VSOLQHG�VKDIW�DQG�IODQJH�FRQVWUXFWLRQ�
VR�GR�QRW�QHHG�VSHFLDOLVW�WRROV�RU�SUHVVHV�WR�VHSDUDWH��

7KH�EHDULQJV�DUH�VROLGO\�VSDFHG�XVLQJ�VKLP�ZDVKHUV�VR�
GR�QRW�JR�RXW�RI�DGMXVWPHQW�DQG�ZHDU�FRPSHQVDWLRQ�LV�
HDVLO\�DFFRPSOLVKHG�ZLWK�',<�WRROV��%HFDXVH�RI�WKLV�
WKH�IODQJHV�DUH�QRW�GLVWRUWHG�VR�GR�QRW�QHHG�VNLPPLQJ�
DQG�GULYHVKDIW�MRLQWV�GR�QRW�QHHG�WR�EH�GLVDVVHPEOHG�
VR�RIWHQ��7KUHDG�WR�VKDIW�GLDPHWHU�LV�LQFUHDVHG�E\�
�����)ODQJH�GHVLJQ�KDV�LQFUHDVHG�GLDPHWHUV�DQG�UDGLL�
WR�VWRS�FUDFNLQJ�DQG�IDLOXUH��%HDULQJ�VL]HV�DUH�LQ�
FUHDVHG�DQG�EHDULQJ�GHVLJQ�KDV�EHHQ�YDOLGDWHG�E\�7LP�
NHQ�8.���

7KH�UHVXOW³WKH�URWDWLRQDO�QRLVH�KDV�EHHQ�HOLPLQDWHG�
DQG�ZKLOVW�WKHVH�ZDV�QR�PRYHPHQW�LQ�WKH�ROG�EHDULQJV��
RQFH�UHPRYHG�LW�ZDV�REYLRXV�WKDW�WKHUH�ZDV�ZHDU�DV�
WKLV�FRXOG�EH�KHDUG�ZKHQ�URWDWHG�LQ�D�YLFH��

�

1HZ�KXE�RQ�WKH�OHIW��7HPSODWH�IRU�GULOOLQJ�DQG�WDSSLQJ�
ODUJHU�VWXG�KROHV�RQ�WKH�ULJKW��

:LWK�WKDQNV�WR�'DYH�$VKZRUWK�

� 0HPEHU·V�:RHV�
3HWHU�1DSLHU·V�75�³$JDLQ��
�


