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Editor’s Comments 

7KLV�0RQWK¶V�&RYHU 

7UHYLQ�%URZQ�UHFHLYLQJ�WKH�³-XQLRU�6DLORU�RI�WKH�<HDU´�$ZDUG�IRU������
IURP�0DUF�1LHPH\HU�DW�WKH�,QVWDOODWLRQ�DQG�$ZDUGV�%DQTXHW�� 

:D\�WR�JR�7UHYLQ� 

:HOFRPH�WR�������,�KRSH�DOO�UHDGHUV�DUH�KDYLQJ�D�JUHDW�1HZ�<HDU��
7KLV�PRQWK�ZH�FRQWLQXH�RXU�VHULHV�RQ�1HZ�DQG�/RQJ�7HUP�0HP�
EHUV� E\� -HDQQHWWH� 1RWPDQ�� RQ� WKH� 'HOWD�:LOGOLIH� E\�0DULH-2GLOH�
1RHO-*RRGPDQ�DQG�&OXE�&UXLVHV�E\�&OXE�6HFUHWDU\��3DP�:ULJKW� 

7KH������&RPPRGRUHV�$ZDUGV�ZHUH�SUHVHQWHG�-DQXDU\��WK������
DW� WKH� ,QVWDOODWLRQ� DQG� $ZDUGV� %DQTXHW� KHOG� DW� WKH� (ONKRUQ�*ROI�
&OXE�DWWHQGHG�E\�DERXW�����PHPEHUV�DQG�JXHVWV� 

5HFLSLHQW�RI�WKH�&HOWLF�&KLOG�$ZDUG��&KULV�6KHSKHUG��WKLV�DZDUG�LV�
JLYHQ� WR� WKH PDQ� RU ZRPDQ� WKDW� VWHSSHG� XS� DQG� YROXQWHHUHG� WR�
DVVLVW�WKH�FOXE�ZLWKLQ�WKH�FRPPXQLW\�ZKHWKHU�LW�EH�RQ�D�ORFDO�OHYHO�
RU� JRYHUQPHQW� OHYHO�� 7KH\� UHSUHVHQW� RXU� FOXE�ZKHQ� RXW� DW� RWKHU�
ERDWLQJ�HYHQWV�DQG�HGXFDWH�RWKHUV�DERXW�RXU�FOXE��7KH�UHFLSLHQW�RI�
WKLV�DZDUG� LV QRW FXUUHQWO\�VHUYLQJ�RQ� WKH�%RDUG�RI�'LUHFWRUV� EXW�
KDV�EHHQ�D�PHPEHU�IRU�D�QXPEHU�RI�\HDUV�DQG�ZLWKLQ�WKRVH�\HDUV�
KDV�GRQH�QRWKLQJ�EXW�PDGH�WKH�FOXE�D�EHWWHU�SODFH�  

%RQQLH�0D\�$ZDUG��SUHVHQWHG�WR�/LQGD�'ULYHU��WŚŝƐ� ĂǁĂƌĚ� ŝƐ� ŐŝǀĞŶ� ƚŽ�
ƚŚĞ� ǁŽŵĂŶ� ƚŚĂƚ� ƐƚĞƉƉĞĚ�XS�DQG�YROXQWHHUHG�WR�DVVLVW�WKH�FOXE�ZLWK�
RXW�EHLQJ�DVNHG��6KH�GHPRQVWUDWHV�ZKDW� LW�PHDQV� WR�EH�D�DFWLYH�
DQG�DWWHQWLYH�PHPEHU��VKH FXUUHQWO\�LV�QRW�VHUYLQJ�RQ�WKH�%RDUG�RI�
'LUHFWRUV��EXW�GRHV�VLW�RQ�PXOWLSOH�FRPPLWWHHV��6KH�HPSRZHUV�RWK�
HU�ZRPHQ�PHPEHUV�WR�VWHS�RXW�RI�WKHLU�VKHOOV�DQG�ZRUN�RQ�SURMHFWV�
WKURXJKRXW�WKH�\HDU��7KLV�ZRPDQ�OHQGV�D�KHOSLQJ�KDQG�ZKHQ�LW� LV�
QHHGHG�ZHDWKHU�LW�LV�IRU�DQ�HYHQW�RU�DOO�RI�WKH�HYHQWV�IRU�WKH�\HDU�� 
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/DVHU�2ZQHUV 

:H�.QRZ�<RX·UH�2XW�7KHUH� 
7KH�&OXE�ZRXOG�OLNH�WR�ERUURZ��RU�WDNH�GRQD�
WLRQV�RI��D�IHZ�RI�\RXU �/DVHUV�WKDW�PD\�EH�LQ�
VWRUDJH�RU�DW�\RXU�KRPHV�IRU�66&�-XQLRUV�WR�
SUHSDUH�IRU�86�6DLOLQJ�,QVWUXFWRU�&HUWLILFDWLRQ�
FODVVHV�   
-XQLRU�PHPEHUV��IRXU�RI�WKHP���ZKR�ZLOO�EH�WHDFKLQJ�LQ�RXU�
<RXWK�/HDUQ�WR�6DLO�SURJUDP��QHHG�WR�KRQH�WKHLU�VNLOOV�LQ�/D�
VHUV��DV�WKHVH�DUH�WKH�ERDWV�WKDW�WKH\�ZLOO�EH�UHTXLUHG�WR�XVH�
LQ�WKH�SUDFWLFDO��RQ-WKH-ZDWHU��SDUW�RI�WKH�FHUWLILFDWLRQ� �86�
6DLOLQJ�ZLOO�SURYLGH�ERDWV�IRU�FHUWLILFDWLRQ��EXW�WKH�-XQLRUV�
QHHG�ERDWV�WR�SUDFWLFH�LQ�   
:H�ZLOO�DOVR�DFFHSW�GRQDWLRQV�RI�/DVHUV��DV�WKH�-XQLRUV�ZRXOG�
OLNH�WR�H[SDQG�WR�DQ�DGGLWLRQDO�FODVV�RI�ERDW�LQ�DGGLWLRQ�WR�WKH�
FXUUHQW�)-�IOHHW� 
&RQWDFW�WKH�+DUERUPDVWHU�����-���-������LI�\RX�KDYH�VXFK�
D�ERDW� �3LFNXS�FDQ�EH�SURYLGHG� 

(GLWRUV�&RPPHQWV�&RQWG� 

6SRUWVPDQVKLS�$ZDUG�SUHVHQWHG�WR�:DOO\� )RUW��7KH�SHUVRQ�ZKR�KDV�DVVLVWHG�WKH�&RPPRGRUH�WKH�
PRVW�WKURXJKRXW�WKHLU�WHUP�  

2WKHU�DZDUGV�ZHUH�SUHVHQWHG�E\�WKH�5HJDWWD�&RPPLWWHH�DQG�WKH�-XQLRUV�&RPPLWWHH���-XQLRUV�UH�
FHLYLQJ�$ZDUGV�ZHUH��6DLORU�RI�WKH�<HDU��7UHYLQ�%URZQ��6SRUWVPDQVKLS��6DPXHO�6KRUWV��5RRNLH�RI�
WKH�<HDU��.D]X�)UHLEXUJ�DQG�WKH�6SHFLDO�$SSUHFLDWLRQ�$ZDUG�WR�/RULH�.UXLVH�� 

,Q�RWKHU�QHZ�ZH�DUH�VRUU\�WR�UHSRUW�WKH�ULQJLQJ�RI�(LJKW�%HOOV�IRU�0HPEHUV�+DUOH\�7LQNOH��1DQF\�
)OHPLQJ�DQG�:DUUHQ�:RQJ� 
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E�t�D�D��Z-��Z>���ZKtE 
 

/ƚ�ŝƐ�ŵǇ�ƉůĞĂƐƵƌĞ�ƚŽ�ŝŶƚƌŽĚƵĐĞ�ǇŽƵ�ƚŽ�ƚŚŝƐ�ŶĞǁ�ŵĞŵďĞƌ�ĂƐ�ŽĨ�ƚŚĞ�ĨĂůů�ŽĨ�ϮϬϮϭ͘ ��ŌĞƌ�
ĂƩĞŶĚŝŶŐ�Ă�ůĞĂƌŶ�ƚŽ�ƐĂŝů�ĞǀĞŶƚ�ƐŚĞ�ĚĞĐŝĚĞĚ�^^��ǁĂƐ�Ă�ŐƌĞĂƚ�ƉůĂĐĞ�ƚŽ�ũŽŝŶ͘ �,Ğƌ�ƐĂŝůŝŶŐ�
ĞǆƉĞƌŝĞŶĐĞƐ� ƐƚĂƌƚĞĚ� ŝŶ� ƚŚĞ�DŝĂŵŝ� ĂƌĞĂ� ŝŶ� ϮϬϬϰ͘ � ^ŚĞ� ĐĂůůƐ� ŚĞƌƐĞůĨ� Ă� ƐŽĐŝĂů� ƐĂŝůŽƌ-�
͞ƚŚĞƌĞĨŽƌĞ�/�Ăŵ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�Ăůů�ĂĐƟǀŝƟĞƐ�ƚŚĂƚ�ůĞĂĚ�ƚŽ�&hE͊͊͊͘͟�^ŚĞ�ǁŽƵůĚ�ĂůƐŽ�ůŝŬĞ�
ƚŽ�ĐƌĞĂƚĞ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ŐĞƚ�ŽƚŚĞƌƐ�;ŽůĚ�ĂŶĚ�ǇŽƵŶŐͿ�ŝŶǀŽůǀĞĚ͘ 
 
�ĂƌůĂ�ƚƌĂŶƐƉůĂŶƚĞĚ�ƚŽ�^ƚŽĐŬƚŽŶ�ĂŌĞƌ�DŝĂŵŝ�ƚŽ�ďĞ�ĐůŽƐĞƌ�ƚŽ�ƚŚĞ�ĨĂŵŝůǇ͘�^ŚĞ�ŚĂƐ�ƚŚƌĞĞ�
ĂĚƵůƚ� ƐŽŶƐ� ĂŶĚ� ƐŽŵĞ� ŐƌĂŶĚĐŚŝůĚƌĞŶ�ǁŚŝĐŚ� ƐŚĞ� ŚŽƉĞƐ� ƚŽ� ŐĞƚ� ŝŶǀŽůǀĞĚ� Ăƚ� ^^�� ƉƌŽͲ
ŐƌĂŵƐ͘ ��ůƚŚŽƵŐŚ�ƐŚĞ�ĚŽĞƐ�ŵŝƐƐ�^ŽƵƚŚ�&ůŽƌŝĚĂ͘  
 

^ŚĞ�ĂƩĞŶĚĞĚ�h��^ĂŶƚĂ��ĂƌďĂƌĂ�ĂŶĚ�ĐŽŶƟŶƵĞƐ�ƚŽ�ůŽǀĞ�ůĞĂƌŶŝŶŐ͘� �^ŚĞ�ǁŽƌŬƐ�ĂƐ�Ă�ƌĞĂůƚŽƌ�ƉƌŝŵĂƌŝůǇ�ŚĞƌĞ�ŝŶ�^ƚŽĐŬͲ
ƚŽŶ�ĂŶĚ�dƌĂĐǇ͘�dŚĞ�ƚŚŝŶŐƐ��ĂƌůĂ�ĞŶũŽǇƐ�ŵŽƐƚ�ĂƌĞ�ŚĞƌ�ĨĂŵŝůǇ͕�ƐŚŽƉƉŝŶŐ͕�ďŽĂƟŶŐ�ĂŶĚ�ƚƌĂǀĞů͘�͞tŚĞŶ�/�ĮŶĚ�ǁĂǇƐ�ƚŽ�
ĐŽŵďŝŶĞ�ĂŶǇ�Žƌ�Ăůů�ŽĨ�ƚŚĞŵ͕�/�Ăŵ�ĚĞůŝŐŚƚĞĚ͘͟ 
 

>KE'�d/D��D�D��Z^-Z/�,�Z��Θ�W�D�tZ/',d 
 

dŚĞ� tƌŝŐŚƚ͛Ɛ� ũŽŝŶĞĚ� ƚŚĞ� ĐůƵď� ŝŶ� ϭϵϵϳ� ǁŚĞŶ� ƚŚĞǇ� ďŽƵŐŚƚ� Ă� �ĂƚĂůŝŶĂ� Ϯϳ͕� tŝŶďŽƵƌŶĞ͕� ƚŚĂƚ� ǁĂƐ� ďĞƌƚŚĞĚ�
ƚŚĞƌĞ͘ �EŽǁ�ƚŚĞǇ�ŚĂǀĞ�Ă��ĂƚĂůŝŶĂ�ϯϰ͕�>ĞŐĂĐǇ͕�ƚŚĂƚ� ŝƐ�ďĞƌƚŚĞĚ�ŽŶ���ĚŽĐŬ͘ ��ůƐŽ�ƚŚĞǇ�ŽǁŶ�Ă�^ĂŶƚĂŶĂ�ϮϬ�ĂŶĚ�Ă�
�ŽƌŽŶĂĚŽ�ϭϱ͘�dŚĞǇ͛ǀĞ�ďĞĞŶ�ƐĂŝůŝŶŐ�ƐŝŶĐĞ�ϭϵϵϱ͘ �^ƚĂƌƟŶŐ�Žī�ǁŝƚŚ�Ă�ĐĂƚĂŵĂƌĂŶ�ďƵƚ�ƚŚĞŶ�ǁĂŶƚĞĚ�ƐŽŵĞƚŚŝŶŐ�ďŝŐͲ
ŐĞƌ�ĂŶĚ�ŐƌĂĚƵĂƚĞĚ�ƚŽ�Ă��ĂƚĂůŝŶĂ�ϮϮ�ĂŶĚ�ƐŽ�ŽŶ͘ 
 
�ŽƚŚ�ŽĨ�ƚŚĞŵ�ĂƌĞ�ŶĂƟǀĞ��ĂůŝĨŽƌŶŝĂŶƐ͘�ZŝĐŚĂƌĚ�ŐƌĞǁ�ƵƉ�ŝŶ�ƚŚĞ��ĞůŵŽŶƚ�ĂƌĞĂ�ĂŶĚ�WĂŵ�ŐƌĞǁ�ƵƉ�ŝŶ�sĞŶƚƵƌĂ͘ �dŚĞǇ�
ŵĞƚ� Ăƚ� Ă�ĚĂŶĐĞ�Ăƚ��ŚŝĐŽ� ^ƚĂƚĞ͕�ŶŽǁ�ŬŶŽǁŶ�ĂƐ��^h��ŚŝĐŽ͘� dŚĞ� ƌĞƐƚ� ŝƐ� ŚŝƐƚŽƌǇ͘� dŚĞǇ͛ǀĞ�ďĞĞŶ�ŵĂƌƌŝĞĚ� ĨŽƌ�ϱϮ�
ǇĞĂƌƐ͘ 
 
dŚĞǇ�ĂƌĞ�ďŽƚŚ�ƌĞƟƌĞĚ�ƚĞĂĐŚĞƌƐ͘ �ZŝĐŚĂƌĚ�ǁĂƐ�Ă�ŵĂƚŚ�ĂŶĚ�ƐĐŝĞŶĐĞ�ƚĞĂĐŚͲ
Ğƌ�ŽŶ�ƚŚĞ�ĐŽůůĞŐĞ�ĂŶĚ�ŚŝŐŚ�ƐĐŚŽŽů�ůĞǀĞůƐ͘�,Ğ�ĂůƐŽ�ŚĂĚ�ĐĂƌĞĞƌƐ�ŝŶ�,ĂǌŵĂƚ�
ĂŶĚ� �ŝƌ� YƵĂůŝƚǇ� �ŽŶƚƌŽů͘� WĂŵ� ǁĂƐ� ĂŶ� ĞůĞŵĞŶƚĂƌǇ� ĂŶĚ� ŵŝĚĚůĞ� ƐĐŚŽŽů�
ƚĞĂĐŚĞƌ͘ �dŚĞǇ�ŶŽǁ�ƐƉĞŶĚ�ƟŵĞ�ŽŶ�ƚŚĞŝƌ�ďŽĂƚ�Žƌ�ĞŶũŽǇ�ƉůĂǇŝŶŐ�Ă�ƌŽƵŶĚ�ŽĨ�
ŐŽůĨ͘    
�ƐŬĞĚ� ĂďŽƵƚ� ƚŚĞŝƌ� ŝŶƚĞƌĞƐƚƐ� Ăƚ� ƚŚĞ� ĐůƵď� ƚŚĞǇ� ƌĞƉůŝĞĚ͕� ͞tĞ� ĞŶũŽǇ� ƚŚĞ�
ĐŽŵƌĂĚĞƌǇ� ǁŝƚŚ� ŽƚŚĞƌ� ƐĂŝůŽƌƐ͘ �tĞ� ůŽǀĞ� ƚŚĞ� ĂǀĂŝůĂďůĞ� ĂĐĐŽŵŽĚĂƟŽŶƐ͕�
ůŝŬĞ�Ă�ŐƌĞĂƚ� ĐůƵďŚŽƵƐĞ͕� ƌĞƚƌĞĂƚ͕� ǀŝĞǁ�ŽĨ� ƚŚĞ��ĞůƚĂ͕� ĨƌĞŝŐŚƚĞƌ� ƚƌĂĸĐ�ĂŶĚ�
ǁŝůĚůŝĨĞ͘͟�ZŝĐŚĂƌĚ�ƌĂĐĞƐ�ƚŚĞ�^ĂŶƚĂŶĂ�ϮϬ�ĂƐ�ǁĞůů͘ 
 
�ŽƚŚ�ŚĂǀĞ�ƐĞƌǀĞĚ�ŽŶ�ƚŚĞ�ďŽĂƌĚ͘ �ZŝĐŚĂƌĚ�ŝƐ�Ă�ƉĂƐƚ�ĐŽŵŵŽĚŽƌĞ�ĂŶĚ�WĂŵ�
ŝƐ�ĂĐƟǀĞůǇ�ƐĞƌǀŝŶŐ�ĂƐ�ƐĞĐƌĞƚĂƌǇ�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ĐůŽƚŚŝŶŐ�ŵĞƌĐŚĂŶĚŝƐĞ�ŵĂŶͲ
ĂŐĞƌ͘  
>ĂƐƚůǇ͕�ƚŚĞǇ�ŚĂǀĞ�ƚǁŽ�ŐƌŽǁŶ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ƐŽŵĞ�ŐƌĂŶĚĐŚŝůĚƌĞŶ�ǁŚŽ�ŚĂǀĞ�
ƉĂƌƟĐŝƉĂƚĞĚ�ŝŶ�ƚŚĞ�ůĞĂƌŶ�ƚŽ�ƐĂŝů�ƉƌŽŐƌĂŵ͘ 
 



� 

6WRFNWRQ��6DLOLQJ�&OXE������������������������������������������������������������������'2&.7$/.����������������������������������������������������������������������������������-DQXDU\����� 

 



� 

6WRFNWRQ��6DLOLQJ�&OXE������������������������������������������������������������������'2&.7$/.������������������������������������������������������������������������������-DQXDU\������� 

7KH�&ROG�7XUNH\�&UXLVH� 

�����1RYHPEHU���-���6WRFNWRQ�6DLOLQJ�&OXE�%\�3DP�:ULJKW 

7KH�&ROG�7XUNH\�&UXLVH�2XW�OHIW�WKH�6WRFNWRQ�6DLOLQJ�&OXE�DURXQG�QRRQ�RQ�WKH���WK�RI�1RYHPEHU�LQ�EHDXWLIXO�ZHDWKHU���,Q�DOO��IRXU�
WHHQ�ERDWV�OHIW�IRU�:LOORZ�%HUP�0DULQD�DERXW�WZR�KRXUV�GRZQ�WKH�'HOWD��)RXUWHHQ�ERDWV����,W�ZDV�SUHWW\�PXFK�D�UHFRUG���$QG�PDGH�
IRU�JUHDW�FRPSDQ\� 

,GOH�0LQGV��&DULVV�DQG�7LP�  3HWHU�+LQH��-XVW�8V�,,� 

/HJDF\��3DP�DQG�5LFKDUG�  ,VD�/HL��0DUF�/HWHQGUH� 

)LQDO�*UDYLW\��'DUUHO��JXHVW�-DQLH� 'RJPD��0LNH�/LWWOH� 

-R\�5LGH���%XUW�DQG�&KDUORWWH�  %OHZ�%D\RX ���6FRWW�3LHUVRQ��JXHVW�)D\� 

6LU�/HDQVDORW���7RP�DQG�/\QQ�  %ODFN�1RWH��.DUHQ�-XQNHU���JXHVW�.DWKU\Q� 

:LQG�6HHNHU��7RQ\D�DQG�0DQQ\� 'HILDQFH��.HYLQ�+DPSWRQ� 

0DFK�����&KULVWLDQD�DQG�0DUN�  7XGR�%HP��&DWK\�DQG�(ULF�<RFKKHLP� 

:H�KDG�D�ZRQGHUIXO�FOXEKRXVH� WR�HQMR\�GXULQJ� WKH�GD\�DQG�HYHQLQJ�� �7KH� OHIWRYHUV� IURP�7KDQNVJLYLQJ�'D\� WKDW�ZHUH�VHUYHG�RQ�
)ULGD\�QLJKW�ZHUH�VR�GLYHUVH�DQG�GHOLFLRXV�WKDW�LW�ZDV�D�JHQXLQH�IHDVW���7KH�66&�PHPEHUV�PDGH�WKHPVHOYHV�DW�KRPH�DQG�HQMR\HG�
WKH�ELJ�VFUHHQ�79��WKH�FRXFKHV��WKH�NLWFKHQ�DQG�DOO�WKH�DPHQLWLHV��OLNH�KHDW� 

%UHDNIDVW�ZDV�SUHSDUHG�IRU�XV�RQ�6DWXUGD\�DQG�6XQGD\�PRUQLQJV���2Q�6DWXUGD\��DIWHU�WKH�HQRUPRXV�EUHDNIDVW�VSUHDG��ZH�HQMR\HG�
RXU�RZQ�GRFN�DQG�LWV�SLFQLF�WDEOHV��&RPPXQDO�VQDFNV�DQG�GULQNV�ZHUH�VKDUHG��DQG�WKHUH�ZHUH�SOHQW\�RI�LQWHUHVWLQJ�FRQYHUVDWLRQV�WR�
MRLQ��2U�MXVW�WDNH�D�QDS��JXLOW\����$URXQG���R¶FORFN�VRPH�RI�XV�ZDQGHUHG�XS�WR�WKH�FOXE�KRXVH�WR�VWDUW�D�0H[LFDQ�7UDLQ�PDUDWKRQ���
7KHUH�ZHUH�GLIIHUHQFHV�LQ�WKH�UXOHV�WR�ZRUN�RXW��EXW�QR�EORRG�ZDV�VKHG���7KHQ�EHIRUH�ZH�NQHZ�LW��LW�ZDV�WLPH�WR�JHW�D�MDFNHW�DQG�
SUHSDUH�WR�JR�WR�GLQQHU�DW�0RRUH¶V�5LYHUERDW�5HVWDXUDQW�XS�WKH�URDG���6RPH�IRONV�ZDONHG�XS�DQG�VRPH�FDXJKW�ULGHV�ZLWK�WKH�IHZ�
FDUV�WKDW�FDPH�RYHU� MXVW� IRU� WKH�6DWXUGD\�QLJKW�GLQQHU��:H�KDG�D�FURZG�RI� WKLUW\-VRPH�SHRSOH��7HUULILF��%DFN�DW� WKH�PDULQD�D�IHZ�
SHRSOH�FKRVH�WR�PDNH�D�ILUH�LQ�WKH�SLW�DQG�YLVLW�ORQJHU���6RPH�KHDGHG�WR�WKH�ERDWV�WR�EHG���6XQGD\�PRUQLQJ��ZH�HQMR\HG�WKH�KXJH�
EUHDNIDVW�VHOHFWLRQV�DJDLQ�DQG�WKHQ�VORZO\�WRRN�WR�RXU�ERDWV�IRU�WKH�WULS�EDFN�WR�WKH�66&���:H�VSUHDG�RXW�DORQJ�WKH�GHOWD�DQG�PR�
WRUHG�DORQJ��HQMR\LQJ�WKH�VXQ�DQG�EUHH]H���:H�PDQHXYHUHG�DURXQG�WZR�IUHLJKWHUV�WKDW�JRW�LQ�RXU�ZD\���$OO�EDFN��DOO� LQ��DOO�KDSS\���
$QRWKHU�VXFFHVVIXO�RXWLQJ�RI�WKH�6WRFNWRQ�6DLOLQJ�&OXE���6HH�\RX�RQ�WKH�ZDWHU�� 

%D\�7ULS�DQG�%OXH�:DWHU�&UXLVH�%\�3DP�:ULJKW�RQ�WKH�/HJDF\� 

:KHQHYHU�\RX�JHW�RQWR�D�ERDW�DQG�OHDYH�WKH�VOLS�D�VDLORU�FDQ�H[SHFW�WKH�XQH[SHFWHG��7KLV�ZDV�VXUH�WUXH�IRU�WKH�%D\�7ULS��2FWREHU���
WKURXJK�2FWREHU����DQG�WKH�%OXH�:DWHU�&UXLVH��2FWREHU������ 

�7KH�6DQ�)UDQFLVFR�%D\�LV�WKH�LGHDO�SODFH�WR�VSHQG�XQOLPLWHG�WLPH�HQMR\LQJ�WKH�PDQ\�VDLOLQJ�FOXEV��UHVWDXUDQWV��DQG�HYHQWV���)RU�XV�
WKH�%D\�7ULS�EHJDQ�RQ�2FWREHU���ZKHQ�7RP�/XHFN�RQ�6LU�/HDQVDORW�DUULYHG�DW�WKH�5LFKPRQG�<DFKW�&OXE�WR�MRLQ�XV��:H�HQMR\HG�RQH�
RI�WKHLU�ZRQGHUIXO�6DWXUGD\�QLJKW�GLQQHUV��%XW�EH�LQIRUPHG����1R�RQH�LV�DOORZHG�LQ�WKH�FOXE�KRXVH�ZLWKRXW�D�YDFFLQDWLRQ�FDUG�RQ�D�
ODQ\DUG�DURXQG�\RXU�QHFN�DQG�D�PDVN���2Q�2FWREHU���WKH�6WRFNWRQ�6DLOLQJ�&OXE�KDG�ILYH�ERDWV�RQ�WKH�ED\��7LP�&DOODKDQ�DQG�.DULVV�
RQ��,GOH�0LQGV��7RP�/XHFN�RQ�6LU�/HDQVDORW��3DWULFN��$QGHUVRQ�DQG�VRQ�$UUDQ�RQ��2¶+DQD���3DP�DQG�5LFKDUG�:ULJKW�RQ��/HJDF\��
DQG�%LOO�0LOOHU�DQG�5XWKLH�+RZHOO�RQ�1DWVXND]H����/HJDF\��1DWVXND]H��6LU�/HDQVDORW��KDG�VOLSV�DW�6RXWK�%HDFK��D�OXFN\�WKLQJ�EH�
FDXVH�LW�ZDV�WKH�ODVW�KRPH�JDPH��IRU�WKH�*LDQWV���,W�ZDV�D�EXV\�SODFH��7UXWK�EH�WROG��WKH�GRFNLQJ�SURFHVV�ZDV�QRW�SUHWW\�IRU�WKH�/HJ�
DF\��RU�,GOH�0LQGV��RU�1DWVXND]H���6WRULHV�ZLOO�QRW�EH�UHODWHG�KHUH�EXW�EH�DVVXUHG��WKH\�H[LVW��2I�FRXUVH��WKHUH�ZDV�6LU�/HDQVDORW�WR�
GHPRQVWUDWH�WKH�SURSHU�GRFNLQJ�PDQXHYHUV����,W�ZDV�KHUH�DOVR�LQ�6RXWK�%HDFK�WKDW�VRPH�QHZ�PHPEHUV�RI�WKH�6WRFNWRQ�6DLOLQJ�FOXE�
DUULYHG�E\�FDU�WR�WDNH�D�VDLO�RQ�6LU�/HDQVDORW�RQ�WKH�%D\���,V�WKHUH�DQ\�EHWWHU�LQWURGXFWLRQ�WR�VDLOLQJ�WKDQ�D�EHDXWLIXO�GD\�ZLWK�JRRG�
ZLQGV�RQ�WKH�ED\"�6LU�/HDQVDORW¶V�JXHVWV�ZHUH�&DUOD�%URZQ��-HQQLIHU�&DYDJQDUR�DQG�KXVEDQG��-RH��DQG�9DOHULH�DQG�-RH�:DWWHU�
VRQ����7KH�KXVEDQGV�ZHUH�NQRZQ�RQ�DERDUG�DV�-RH�³-U´�DQG�-RH�³6HQLRU´��:KHQ�HYHU\RQH�ZDV�EDFN�LQ�WKH�6RXWK�%HDFK�+DUERU�DQG�
WKH�JXHVWV�KDG�GHSDUWHG�ZH�ZHQW�WR�GLQQHU�DW�'HODQF\¶V����,W�LV�D�PXVW�GR�ZKHQ�LQ�6RXWK�%HDFK���([FHOOHQW�IRRG�DQG�ZRUWK\�RI�VXS�
SRUW�� 

2Q�2FWREHU���5XWKLH��%LOO��7RP��5LFKDUG�DQG�,�KDG�EUHDNIDVW�DW�D�QHDUE\�SRSXODU�SODFH�MXVW�XS�IURP�WKH�PDULQD��7KHQ�ZH�WRRN�0XQQL�
GRZQ�WR�3LHU����WR�SOD\�WRXULVW���:H�VKRSSHG��OXQFKHG�RQ�ERZOV�RI�FKRZGHU�RQ�WKH�SLHU��VWRSSHG�DW�D�GUXJVWRUH��ZKLOH�%LOO�DQG�5XWKH�
PDGH�D�EHWWHU�FKRLFH�E\�JRLQJ�WR�*KLUDUGHOOL¶V���DQG�FDXJKW�WKH�0XQQL�EDFN�WR�WKH�KDUERU��:DLWLQJ�IRU�XV�ZDV�DQ�66&�SDVW�+DUERU�
PDVWHU��%HFN\�0LFK�ZKR�ZDV�WKHUH�WR�VDLO���:H�MRLQHG�%HFN\�DQG�7RP�RQ�6LU�/HDQVDORW�IRU�DQ�DIWHUQRRQ�VDLO�RQ�WKH�ED\���([FHOOHQW�
VDLOLQJ���7KHQ�ZH�VDLOHG�EDFN�WR�WKH�HVWXDU\�DQG�PRWRUHG�GRZQ�WR�WKH�UHVWDXUDQW�4XLQQ¶V�IRU�GLQQHU���:H�ZHUH�MRLQHG�DW�WKLV�WLPH�E\�
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7LP�DQG�.DULVV�RQ�,GOH�0LQGV���$IWHU�GLQQHU�,GOH�0LQGV�IROORZHG�6LU�/HDQVDORW�EDFN�WR�6RXWK�%HDFK�0DULQD��,W�ZDV�D�FROG�DQG�GDUN�
UHWXUQ�WR�6RXWK�%HDFK�RQ�6LU�/HDQVDORW�EXW�5LFKDUG��%HFN\�DQG�,�GLGQ¶W�PLQG�EHFDXVH�ZH�ZHUH�GRZQ�EHORZ�ZLWK�WKH�KHDWHU�ZKLOH�
7RP�FKDXIIHXUHG�XV�EDFN��5LFKDUG��7RP�DQG�,�PDGH�VXUH�,GOH�0LQGV�JRW�LQWR�WKH�VOLS�DOULJKW��ULJKW�QH[W�WR�XV���7KHQ�ZH�ZDONHG�%HFN\�
EDFN�WR�KHU�FDU�DQG�VDLG�JRRG�QLJKW� 

 7KH�QH[W�PRUQLQJ�RQ�2FWREHU���%LOO�DQG�5XWKLH�OHIW�HDUO\�WR�KHDG�XS�WKH�GHOWD�WR�6WRFNWRQ���7KH\�WH[WHG�WKDW�WKHLU�HQJLQH�KDG�
VWRSSHG�QHDU�%HQLFLD���7KH\�FRQWLQXHG�XQGHU�VDLO�WR�3LWWVEXUJ�ZKHUH�WKH\��GRFNHG�ZLWK�KHOS���)RU�WKH�QH[W�WZR�GD\V�WKH\�ZRXOG�DW�
WHPSW�WR�ILQG�WKH�SUREOHP���<RX�NQRZ�VDLORUV��WKH\�KDYH�ORWV�RI�FUHDWLYH�LGHDV�DERXW�HQJLQHV�WKDW�ZRQ¶W�VWDUW���7KH\�KDG�VXFFHVV�IL�
QDOO\�DIWHU�VSHQGLQJ�WZR�QLJKWV�DQG�OHIW�3LWWVEXUJ�IRU�KRPH�RQ�WKH��WK����7KH�UHVW�RI�XV�VWD\HG�LQ�6RXWK�%HDFK�GRLQJ�PXQGDQH�MREV�RQ�
RXU�ERDWV��ODXQGU\��DQG�UHOD[LQJ��7KDW�QLJKW�7RP�DQG�7LP�DQG�.DULVV�GLG�D�SRWOXFN�GLQQHU�RQ�WKH�:ULJKW¶V�ERDW���7RR�PXFK��JUHDW��
IRRG�� 

2FWREHU����7KH�/HJDF\¶V�HQJLQH�ZRXOG�QRW�VWDUW���&KHFN�RXW�WLPH�IURP�6RXWK�%HDFK�ZDV�DSSURDFKLQJ�EXW�QR�OXFN��5LFKDUG��7RP��
DQG�7LP�SXW�WKHLU�KHDGV�DQG�WRROV�WRJHWKHU�DQG�ZRUNHG�IRU�WKUHH�KRXUV���$JDLQ��WULDO�DQG�HUURU��ULJKW"��6R�WKH�SUREOHP�ZDV�FRUURVLRQ�
RQ�D�EDWWHU\�FRQQHFWHU��7KHQ��ZH�ZHUH�DOO�RII�WR�2DNODQG�<DFKW�FOXE�IRU�WZR�QLJKWV���7KLV�D�JUHDW�VWRS�RYHU�EHFDXVH�\RX�FDQ�ZDON�WR�
D�/XFN\¶V�JURFHU\�VWRUH�DQG�UHSOHQLVK�WKRVH�VQDFNV���2VSUH\��6WXDUW�DQG�.ULVWL��MRLQHG�XV�WKHUH���7KH�ILUVW�QLJKW�WKH�VHYHQ�RI�XV�WRRN�
7RP¶V�ERDW�WR�3DVWD�3HOLFDQ�DQG�ZHUH�UHZDUGHG�ZLWK�D�GHVVHUW�RQ�WKH�KRXVH��7KH�VHFRQG�QLJKW�ZH�HQMR\HG�+DSS\�+RXU�RQ�ERDUG�
WKH�2VSUH\�WKHQ�D�PHDO�DW�WKH�(QFLQDO�<DFKW�&OXE�ZKLFK�LV�D�VKRUW�ZDON�IURP�2DNODQG�<DFKW�&OXE��QHLJKERUV�DFWXDOO\���-XVW�VKRZ�
\RXU�6WRFNWRQ�6DLOLQJ�&OXE�PHPEHUVKLS�FDUG���RK�\HDK��DQG�\RXU�YDFFLQDWLRQ�FDUG� 

2FWREHU����:H�OHIW�WKH�2DNODQG�<DFKW�&OXE�WR�UHWXUQ�WR�WKH�5LFKPRQG�<DFKW�&OXE�WR�SUHSDUH�WR�JR�RXW�WKH�*ROGHQ�*DWH�WKH�QH[W�
PRUQLQJ��:H�JRW�IXHO�DQG�SXPSHG�RXW�EHIRUH�OHDYLQJ�WKH�HVWXDU\���,GOH�0LQGV�GLG�WKH�VDPH��7KH�VDLO�EDFN�WR�5LFKPRQG�ZDV�URXJK�
DQG�ZLQG\���1RW�IXQ�UHDOO\���7KH�)OHHW�:HHN�DLU�VKRZ�ZDV�WR�EH�DORQJ�WKH�FLW\�IURQW�DQG�ZH�ZDQWHG�WR�JR�WKHUH���7LP�DQG�.DULVV�ZHQW�
RQ�LQWR�5LFKPRQG��7RP�VDLOHG�WR�$QJHO�,VODQG��GRFNHG�DQG�KLNHG�WR�WKH�WRS�RI�WKH�LVODQG�WR�ZDWFK�IURP�WKHUH���7RP�JHWV�WKH�SUL]H�IRU�
KLV�EULOOLDQW�SODQ��ZKLFK�KH�GLG�QRW�VKDUH�ZLWK�WKH�UHVW�RI�XV���2VSUH\�VDLOHG�WR�6DXVDOLWR�IRU�WKH�QLJKW��:H�WRRN�GRZQ�VDLOV�DQG�PR�
WRUHG�DURXQG�$QJHO�,VODQG�EXW�WKH�ZLQG�ZDV�VWURQJ�DQG�WKH�ZDWHU�FKRSS\�DQG�LW�KDG�JRWWHQ�FROG�VR�WKLV�ILUVW�PDWH�UHTXHVWHG�ZH��MXVW�
KHDG�WR�5LFKPRQG�ZKLFK�LV�ZKDW�ZH�GLG��:H�GLQHG�DW�WKH�5LFKPRQG�FOXE�KRXVH�ZLWK�7LP��.DULVV��DQG�7RP� 

2FWREHU��WK��7KH�,GOH�0LQGV��6LU�/HDQVDORW��DQG�/HJDF\�OHIW�WKH�5<&�DQG�KHDGHG�WR�5DFRRQ�6WUDLW���(YHU\WKLQJ�ZDV�LQ�RXU�IDYRU�DQG�
ZH�DUULYHG�DW�WKH�JDWH�MXVW�RYHU�DQ�KRXU�DQG�D�KDOI��D�UHFRUG�LI�WKHUH�HYHU�ZDV�RQH���7KH�PHHW�XS�WLPH�ZDV�����DP�DQG�ZH�ZHUH�
WKHUH�DW�����LVK��:H�FLUFOHG�XQWLO�WKH�DSSRLQWHG�WLPH�DQG�ZHUH�MRLQHG�E\�(G�DQG�$OO\VRQ�0RQWDJXH�RQ�/LO�+RQX�DQG�6WXDUW�DQG�.ULVWL�
)DUUHOO�RQ�2VSUH\���:H�ZHUH�RII���,W�ZDV�FDOP�ZDWHUV���7KH�WULS�GRZQ�WR�+DOI�0RRQ�%D\�ZDV�YHU\�QLFH��:H�DUULYHG�DW�3LOODU�3RLQW�0DUL�
QD�DW�����SP��(YHU�VLQFH�WKH��WK�RI�2FWREHU�ZH�KDG�EHHQ�ZDWFKLQJ�WKH�ZHDWKHU�IRUHFDVW�IRU�2FWREHU������,W�GLGQ¶W�ORRN�JRRG���+LJK�
ZLQGV�SUHGLFWHG��:H�DOO�GHFLGHG�WKDW�ZH�ZRXOG�HQMR\�GLQQHU�DW�.HWFK�-RDQQH¶V��WXUQ�LQ�DQG�SUHSDUH�WR�UHWXUQ�WR�WKH�6DQ�)UDQFLVFR�
%D\�HDUO\�WKH�QH[W�PRUQLQJ�EHIRUH�WKH��6XQGD\�DIWHUQRRQ�ZLQGV�FRXOG�EXLOG��7KLV�LV�ZKHQ�RXU�SDWKV�FURVVHG�ZLWK�3DWULFN�DQG�KLV�
VRQ��$DURQ���7KH\�KDG�PDGH�+DOI�0RRQ�%D\�D�GD\�HDUOLHU��7KH\�MRLQHG�XV�RQ�6LU�/HDQVDORW�IRU�+DSS\�+RXU�DQG�ZH�KDG�D�JUHDW�WLPH��
/RWV�RI�SKRWR�RSV�WKHUH���&KHFN�ZLWK�3DWULFN���7KH�QH[W�PRUQLQJ�DW�����DP�,GOH�0LQGV��6LU�/HDQVDORW��/HJDF\��/LO�+RQX��DQG�2VSUH\�
OHIW�3LOODU�3RLQW�WRJHWKHU��7KH�ZDWHU�ZDV�VWURQJ�ZLWK�UROOLQJ�ZDYHV��VLGHZD\V���)RU�WKRVH�WKDW�KDG�QRW�H[SHULHQFHG�WKLV�EHIRUH�LW�ZDV�D�
ELW�XQFRPIRUWDEOH��DQG�D�ELW�RI�ZRUN���$ERXW����PLQXWHV�IURP�WKH�*DWH�)DUUHOOV�QRWLILHG�XV�WKDW�WKH\�FRXOG�QRW�ORQJHU�VHH�/LO�+RQX�
EHKLQG�WKHP�DQG�/LO�+RQX�ZDV�QRW�DQVZHULQJ�WKHLU�UDGLR��,�FKHFNHG�P\�SKRQH�EHORZ�DQG�VXUH�HQRXJK��$OO\VRQ�KDG�FDOOHG�WR�H[SODLQ�
WKHLU�PRWRU�KDG�GLHG�DQG�(G�ZDV�LQ�WKH�SURFHVV�RI�FKDQJLQJ�RXW�D�IXHO�ILOWHU«�ZKLOH�XQGHUZD\���:DLWLQJ��:DLWLQJ�WR�KHDU���7KHQ��WKH�
PHVVDJH�WKDW�DOO�ZDV�ZHOO�DQG�WKH\�ZHUH�XQGHUZD\�DJDLQ���7KH�/HJDF\�UDGLRHG�WKDW�ZH�ZRXOG�VWD\�DW�WKH�*DWH�DQG�FLUFOH�XQWLO�WKH\�
ZHUH�LQ�VLJKW���2VSUH\�DOVR�UHPDLQHG�LQ�WKH�DUHD���6LU�/HDQVDORW��DIWHU�FKHFNLQJ�WR�PDNH�VXUH�HYHU\RQH�ZDV�VDIH�DQG�WKHUH�ZDV�D�
SODQ��EURNH�RII�WR�KHDG�XS�WR�WKH�5LFKPRQG�%ULGJH�DQG�XS�WKH�GHOWD��KRSHIXOO\�WR�3LWWVEXUJ�IRU�WKH�QLJKW��,GOH�0LQGV�KHDGHG�WR�WKH�
2DNODQG�<DFKW�&OXE�IRU�D�IHZ�QLJKWV��:KHQ�/LO�+RQX��DUULYHG�DW�WKH�*DWH�/HJDF\��2VSUH\��DQG�/LO�+RQX�KHDGHG�WR�5LFKPRQG�ZKHUH�
ZH�WLHG�XS�RQ�HQG�WLHV�DQG�KXQNHUHG�GRZQ��:H�KDG�JUHDW�FRQYHUVDWLRQ�DW�WKH�5LFKPRQG�<DFKW�&OXE�GLQQHU�WKDW�QLJKW��2Q�WKH���WK�RI�
2FWREHU�ZH�ZRNH�WR�ZLQGV���7KH�)DUUHOOV�DQG�:ULJKWV�ZDONHG�LQWR�3RLQW�5LFKPRQG�IRU�D�JURFHU\�VWRUH�VWRS�DQG�OXQFK�DW�WKH�SXE���
7KDW�ZDV�GHOLJKWIXO���%DFN�WR�WKH�ERDWV�WR�UHOD[���$�SRWOXFN�GLQQHU�ZDV�SODQQHG�RQ�ERDUG�WKH�/HJDF\�ODWHU���7KH�/HJDF\�ZDV�FOHDQLQJ�
RXW�WKHLU�UHIULJHUDWRU��SODQQLQJ�WR�KHDG�XS�GHOWD�WKH�QH[W�GD\���7KHUH�ZDV�D�JUHDW�TXDQWLW\�RI�IRRG��PRVWO\�FRPSDWLEOH��DQG�ORWV�RI�
ZLQH���:H�KDG�D�ZRQGHUIXO�WLPH��VD\LQJ�JRRG�QLJKW�DURXQG������SP���$OO\VRQ¶V�EURZQLHV�ZHUH�D�WUHDW��$QG�WKH�ZLQG�ZDV�KRZOLQJ� 

�2Q�2FWREHU����/HJDF\�VWDUWHG�KRPH���:KDW�D�ZRQGHUIXO�WLPH�ZLWK�FOXE�PHPEHUV�DQG�WKH�RSSRUWXQLW\�WR�VWUHQJWKHQ�IULHQGVKLSV��7KLV�
ZDV�DQ�DFFRXQW�RI�WKH�WULS�WKURXJK�WKH�/HJDF\¶V�H[SHULHQFHV�DQG�FRQWDFWV���2WKHUV�ZLOO�KDYH�VWRULHV�WR�VKDUH�,�DP�VXUH��DQG�,�KRSH�
WKH\�GR��:H�DUH�DOUHDG\�ORRNLQJ�IRUZDUG�WR�QH[W�\HDU� 
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',6&29(5,1*�7+(�(&2/2*<�2)�7+(�'(/7$ 
7+(�:,/'�785.(<��0HOHDJULV�JDOORSDYR��E\�0DULH-2GLOH�1RHO-*RRGPDQ 

:KDW�D�JRRG�WLPH�RI�WKH�\HDU�WR�WDON�DERXW�RXU�EHORYHG�7KDQNVJLYLQJ�DQG�&KULVWPDV�ELUG��WKH�:LOG�7XUNH\��7KLV�DQL�
PDO��SDUGRQHG�E\�WKH�86�SUHVLGHQW�HDFK�\HDU��LV�HDWHQ�E\�DQ�HVWLPDWHG�����RI�WKH�SRSXODWLRQ�RQ�7KDQNVJLYLQJ��6RPH�
���PLOOLRQ� WXUNH\V�DUH�FRPPHUFLDOO\� UDLVHG�HDFK� \HDU� LQ� WKH�8QLWHG�6WDWHV��0DQ\�ZLOG�RQHV�DUH�KXQWHG�DV�ZHOO�� WKH�
:LOG�7XUNH\�EHLQJ� WKH�VHFRQG�PRVW-VRXJKW�JDPH�DIWHU�GHHU��7KH� ODUJH�QXPEHU�RI� WKHVH�ELUGV� LQ� WKH�ZLOG�DOORZV� IRU�
KXQWLQJ�VHDVRQV�WKURXJKRXW�WKH�8QLWHG�6WDWHV��EXW�LW�KDVQ¶W�DOZD\V�EHHQ�WKH�FDVH�� 
 
1DWLYH�IURP�0H[LFR��ZKHUH�WKH\�ZHUH�DOUHDG\�GRPHVWLFDWHG��:LOG�7XUNH\V�ZHUH�EURXJKW�WR�(XURSH�E\�H[SORUHUV�LQ�WKH�
HDUO\�����V��7KH\�TXLFNO\�EHFDPH�SRSXODU�RQ�(XURSHDQ�PHQXV�WKDQNV�WR�WKHLU�ODUJH�VL]H�DQG�ULFK�WDVWH�IURP�WKHLU�GLHW�
RI�ZLOG�QXWV��7KHUHIRUH��ZKHQ�(QJOLVK�FRORQLVWV�VHW�
WOHG�RQ�WKH�$WODQWLF�&RDVW�� WKH\�EURXJKW�GRPHVWLFDW�
HG� WXUNH\V� ZLWK� WKHP�� 7KURXJK� WKH� HDUO\� WZHQWLHWK�
FHQWXU\�� EHFDXVH� RI� KXQWLQJ� SUHVVXUH� DQG� KDELWDW�
ORVV�� WKH� SRSXODWLRQV� GZLQGOHG� GUDVWLFDOO\�� 3HRSOH�
ORRNLQJ� IRU� ZD\V� WR� UHLQWURGXFH� WKLV� JDPH� ELUG� ILUVW�
WULHG� UHOHDVLQJ� IDUP� WXUNH\V� LQWR� WKH�ZLOG�� EXW� WKRVH�
ELUGV� GLGQ¶W� VXUYLYH�� ,Q� WKH� ����V�� SHRSOH� EHJDQ�
FDWFKLQJ� ZLOG� ELUGV� DQG� WUDQVSRUWLQJ� WKHP� WR� RWKHU�
DUHDV�� DOORZLQJ� :LOG� 7XUNH\V� WR� VSUHDG� WR� HYHU\�
VWDWH�RI�WKH�86��H[FHSW�$ODVND��7KH�JOREDO�EUHHGLQJ�
SRSXODWLRQ� LV� QRZ� HVWLPDWHG� WR� EH� DERXW� �� PLOOLRQ�
ELUGV��ZLWK�DOPRVW�����RI�WKHP�OLYLQJ�LQ�WKH�8�6� 
 
7KH�:LOG�7XUNH\� LV�RQH�RI�RXU� ODUJHVW�DQG�KHDYLHVW�
ELUGV��ZLWK�ERWK�IHPDOHV�DQG�PDOHV�UHDFKLQJ�VLPLODU�
OHQJWKV� �����-����� LQ��� ZHLJKWV� ����-����� NJ�� DQG�
ZLQJVSDQV������-�����LQ���7KH\�DUH�SOXPS�DQG�GDUN-
FRORUHG� RYHUDOO�� ZLWK� D� EURQ]H-JUHHQ� LULGHVFHQFH��
7KH� ZLQJV� DUH� EROGO\� VWULSHG� ZLWK� ZKLWH�� DQG� WKH�
UXPS�DQG�WDLO� IHDWKHUV�DUH� WLSSHG�ZLWK�UXVW�RU�ZKLWH��
7KH�KHDG�LV�VPDOO��ZLWK�EDUH�VNLQ�WKDW�YDULHV�IURP�UHG�WR�EOXH�RU�JUH\��7KH�PDOH¶V�KHDG�IHDWXUHV�UHG�ZDWWOHV�� 
 
7XUNH\V�OLYH�LQ�IORFNV�–�\RXQJ�DQG�IHPDOHV�WRJHWKHU��PDOHV�LQ�VHSDUDWHG�IORFNV�–�DQG�ORYH�RSHQ�IRUHVWV�ZLWK�QXW�WUHHV�
OLNH�RDN��DFRUQV�DUH�WKHLU�IDYRULWH�IRRG����KLFNRU\�RU�EHHFK��ZLWK�LQWHUVSHUVHG�FOHDULQJV�VXFK�DV�ILHOGV��VZDPSV��URDGV�
RU�VXEXUEDQ�DUHDV��7KH\�XVH�WKHLU�VWURQJ�IHHW�WR�VFUDWFK�OHDI�OLWWHU�RXW�RI�WKH�ZD\�VHDUFKLQJ�IRU�QXWV��EHUULHV��LQVHFWV��
VDODPDQGHUV�DQG�VQDLOV��7KH\�VRPHWLPHV�FOLPE� LQWR� VKUXEV�RU� ORZ� WUHHV� IRU� IUXLWV�RU�GLJ� IRU�SODQW�EXOEV�� /LNH�PRVW�
ELUGV��WKH\�VZDOORZ�JULW�WR�KHOS�GLJHVW�WKHLU�IRRG��:LOG�7XUNH\V�JHW�DURXQG�PRVWO\�E\�ZDONLQJ��WKRXJK�WKH\�FDQ�DOVR�UXQ�
DQG�IO\��DQG�HYHQ�VZLP�E\�NLFNLQJ�LQ�WKH�ZDWHU��:KHQ�WKUHDWHQHG��IHPDOHV�WHQG�WR�IO\�ZKLOH�PDOHV�WHQG�WR�UXQ��$W�VXQ�
GRZQ��WXUNH\V�IO\�LQWR�WKH�ORZHU�OLPEV�RI�WUHHV�DQG�PRYH�XSZDUG�IURP�OLPE�WR�OLPE�WR�D�KLJK�URRVW�VSRW��WKHUHIRUH�DYRLG�
LQJ�WKHLU�QRFWXUQDO�SUHGDWRUV��ZKLFK�LQFOXGH�FR\RWHV��EREFDWV��UDFFRRQV��PRXQWDLQ�OLRQV�DQG�*UHDW�+RUQHG�2ZOV�� 
 
7KH� W\SLFDO� JREEOLQJ� VRXQG�RI� WKH�:LOG�7XUNH\� LV� WKH�PDOH¶V� FDOO� WR� DWWUDFW� IHPDOHV� DQG�ZDUQ� FRPSHWLQJ�PDOHV�� ,Q�
6SULQJ�� LQ�DGGLWLRQ�WR�SUHIRUPLQJ�WKHLU�FDOO��PDOHV�ZLOO�SURXGO\�VWUXW�ZLWK�SXIIHG�RXW�IHDWKHUV��IDQQHG�WDLO��VZROOHQ�IDFH�
ZDWWOHV��DQG�GURRSHG�ZLQJV��ZKLOH�UDWWOLQJ�WKHLU�ZLQJ�IHDWKHUV�DQG�PDNLQJ�KXPPLQJ�VRXQGV��2QH�PDOH�ZLOO�PDWH�ZLWK�
VHYHUDO�IHPDOHV�DQG�SURYLGH�QR�SDUHQWDO�FDUH��$IWHU�PDWLQJ��WKH�IHPDOH�ZLOO�VFUDWFK�D�VKDOORZ�GHSUHVVLRQ�DW�WKH�EDVH�
RI�D� WUHH�DQG� OLQH� LW�ZLWK�SODQW�PDWHULDOV�DOUHDG\�SUHVHQW�DW� WKH�QHVW�VLWH��7KHUH��VKH�ZLOO�XVXDOO\� OD\���-���HJJV�DQG�
LQFXEDWH� WKHP�IRU�DERXW�D�PRQWK��7KH�GRZQ\�FKLFNV�DUH�DEOH� WR� OHDYH� WKH�QHVW�VRRQ�DIWHU�KDWFKLQJ��EXW� WKH� IHPDOH�
WHQGV�WKHP�DQG�EURRGV�WKHP�DW�QLJKW�IRU�VHYHUDO�ZHHNV��1HZO\�KDWFKHG�FKLFNV�IROORZ�WKH�IHPDOH��ZKR�IHHGV�WKHP�IRU�D�
IHZ�GD\V�XQWLO� WKH\� OHDUQ�WR� ILQG�IRRG�RQ�WKHLU�RZQ��$V�WKH�FKLFNV�JURZ�� WKH\�EDQG� LQWR�JURXSV�FRPSRVHG�RI�VHYHUDO�
KHQV�DQG�WKHLU�EURRGV��IRUPLQJ�LPSUHVVLYH�JURXSV�VRPHWLPHV�H[FHHGLQJ�����WXUNH\V�� 
 
7KH�:LOG� 7XUNH\� ZDV� QDPHG� D� ELUG� RI� FRXUDJH� E\� IRXQGLQJ� IDWKHU� %HQMDPLQ� )UDQNOLQ� LQ� ������ $� VWRU\� LV� WROG� WKDW�
)UDQNOLQ� ZRXOG� KDYH� SUHIHUUHG� WKH�:LOG� 7XUNH\�� QRW� WKH� %DOG� (DJOH�� FKRVHQ� DV� WKH� QDWLRQDO� V\PERO� RI� WKH� 8QLWHG�
6WDWHV��$V�D�PDWWHU�RI�IDFW��DOWKRXJK�WKH�EDUQ\DUG�YDULHW\�LV�D�UDWKHU�VWXSLG�FUHDWXUH��WKH�RULJLQDO�ZLOG�IRUP�LV�D�ZDU\�
DQG�PDJQLILFHQW�ELUG�� 
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�����&RPPLWWHHV 
,QVWUXFWLRQ-/HDUQ�WR�6DLO� 
&KDLUPDQ��5LFKDUG�:ULJKW 
%RDUG�/LDLVRQ��7RP�/XHFN 

 

5HJDWWD 
&KDLUPDQ��&KULV�6KHSKHUG 

%RDUG�/LDLVRQ��$QG\� 
*RRGPDQ 

 

6RFLDO�DQG�&UXLVH 
&KDLUPDQ��/LQGD�%XFN 

%RDUG�/LDLVRQ��3DP�:ULJKW 
 

-XQLRUV 
&KDLUPDQ��0DUF�1LHPH\HU 
%RDUG�/LDLVRQ��-LP�3DLQWHU 

 

0HPEHUVKLS 
&KDLUPDQ��-LO�+XPSKUH\V 
%RDUG�/LDLVRQ��0DUYLQ�

0F'RXJDO 
 

)LQDQFH��%XGJHW��/HJDO�
DQG�,QVXUDQFH 

&KDLUPDQ��(YDQ�/HZLV 
 

+DUERU�DQG�)DFLOLWLHV 
&KDLUPDQ��-RKQ�3XUO 
%RDUG�/LDLVRQ��7LP� 

&DOODKDQ 
 

5XOHV�DQG�3ROLFLHV 
&KDLUPDQ��%XGJH� 

+XPSKUH\V 
%RDUG�/LDLVRQ��/LQGD�%XFN 
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&KZ�^�>� 

ϮϬϭϳ�t�^d�D�Z/E��ϭϬ͛Ϯ͟� 
/E&>�d��>��,�Z� 

�KddKD��/E',z�t/d,� 
ϴ�,KZ^�WKt�Z�E/^^�E 

DKdKZ͘�ΨϭϮϬϬ 

��>>�dKD�EKt�<� 
;ϮϬϵͿ�ϯϯϯ-ϭϯϴϲ 

'21¶7�)25*(7�7+(�672&.721�6$,/,1*�)281'$7,21� 

0LVVLRQ�6WDWHPHQW 
 

7R�KHOS�JLYH�WR�WKH�\RXWK�RI�6WRFNWRQ�DQG�6DQ�-RDTXLQ�&RXQW\�WKH�DELOLW\�WR�OHDUQ��HQMR\�DQG�XQGHU�
VWDQG�WKH�DUW�RI�VDLOLQJ��7R�IXUWKHU�GHYHORS�LQ�WKH�\RXQJ�SHUVRQ�D�GLVFLSOLQH�WR�FRQWURO�ZKDW�WKH\�GR�LQ�
WKHLU�GDLO\�OLYHV�LQ�DQG�RXW�RI�VDLOLQJ� 
 

�<285�7$;�'('8&7$%/(�'21$7,216�$5(�*5($7/<�$335(&,$7('� 

)25�025(�,1)250$7,21�25�72�0$.(�$�'21$7,21�&217$&7�� 

�:LOOLDP�³%XGJH´�+XPSKUH\V 
���-���-���� 

7D[�,'����-������ 
672&.721�6$,/,1*�)281'$7,21�,6�$����F��&25325$7,21 

:$17(' 
7KH�&OXE�ZRXOG�OLNH�WR�ERUURZ��RU�WDNH�GR�
QDWLRQV�RI��D�IHZ�RI�\RXU �/DVHUV�WKDW�PD\�
EH� LQ� VWRUDJH� RU� DW� \RXU� KRPHV� IRU� 66&�
-XQLRUV�WR�SUHSDUH�IRU�86�6DLOLQJ�,QVWUXF�
WRU�&HUWLILFDWLRQ�FODVVHV�   
&RQWDFW�WKH�+DUERUPDVWHU�����-���-������
LI� \RX� KDYH� VXFK� D� ERDW� � 3LFNXS� FDQ� EH�
SURYLGHG� 

 

)25�6$/( 
,�KDYH�D���IRRW�:DONHU�%D\�URZ�ERDW�,�DP�QRW�XVLQJ�DQG�LW�

QHHGV�D�QHZ�KRPH� 
,�DP�DVNLQJ������RU�EHVW�RIIHU��7KH�EHVW 

ZD\�WR�FRQWDFW�PH�RQ�WKH�ERDW�LV VNLS#YROFDQR�QHW  

RU����-���-���� 

 
6NLS�	�-DQHW�6FKLSSHUV � � 

���0DXNDQDQL�5G 
.XOD��+,������ 

 

tĂŶƚ�ƚŽ�ŇǇ�Ă�ŬŝƚĞ�ƚŚŝƐ�ƐƉƌŝŶŐ�͍ 
^ƉŝŶŶĂŬĞƌ͛Ɛ�ĨŽƌ�ƐĂůĞ 

ϭ͘�ϯϵyϯϵyϮϯ 
Ϯ͘�ϯϴyϯϴyϮϭ 

ϯ͘�ϯϳ͘ϱyϯϳ͘ϱyϮϭ 
ϰ͘�ϯϴyϯϴyϮϭ 
ΨϮϱϬ��ĂĐŚ͘  

DĞĂƐƵƌĞŵĞŶƚƐ��ƉƉƌŽǆŝŵĂƚĞ 
^ƚŽĐŬƚŽŶ�^ĂŝůŝŶŐ�&ŽƵŶĚĂƟŽŶ 

�ƵĚŐĞ�,ƵŵƉŚƌĞǇƐ 
ϮϬϵ-ϲϬϯ-ϰϵϮϬ 



6WRFNWRQ�6DLOLQJ�&OXE 
�����%XFNOH\�&RYH 
6WRFNWRQ���&$������ 

3/$&( 
67$03 
+(5( 

6WRFNWRQ�6DLOLQJ�&OXE���³ZKHUH�WKH�IXQ�EHJLQV´ 
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