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/XFLOOH�,QJPDQ�0%(� 3DJHV�����WR����

/DGLHV�*XLOG� 3DJH�����

1HZV�IURP�WKH�&KXUFKHV� 3DJHV�����WR�����

%LEOH�EORJ� 3DJH�����

$OORWPHQW�1HZV� 3DJH������

:DONLQJ�WKH�IRRWSDWKV�LQ�/HHVZRRG�������1R���� 3DJHV������WR�����

,Q�WKH�RSHQ������0LNH�6WHYHQV� 3DJHV������WR�����

)ORRGLQJ�LQ�3RQWEO\GG\Q������ 3DJHV������WR�����

3RHP������7KH�3DQGHPLF� 3DJH�����

7HFKQLFDO�FRUQHU� 3DJH�����

1LJKWLQJDOH�+RVSLFH�VXSSRUW�JURXS�QHZV� 3DJH�����

/HHVZRRG�DQG�3RQWEO\GG\Q�&RXQFLO�����,QIRUPDWLRQ� 3DJH�����

&RPPXQLW\�&RXQFLO�0LQXWHV� 3DJHV������WR�����

+LJKOLJKWV�LQ�WKLV�HGLWLRQ����

'R�\RX�KDYH�DQ�LGHD�IRU�D�JUHDW�DUWLFOH"�������������������������0D\EH�\RX�KDYH�D�VWRU\�WR�VKDUH"�

$UH�\RX�DZDUH�RI�DQ\�ORFDO�HYHQWV�RU�QRWLFHV�WKDW�QHHG�WR�DSSHDU�ZLWKLQ�WKLV�SXEOLFDWLRQ"�
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3OHDVH�ZHOFRPH��0UV�0R\D�+XJKHV��GHWDLOV�EHORZ��
7KDQN�\RX�0R\D�IRU�RIIHULQJ�WR�WDNH�RQ�WKH��YROXQWHHU��UROH�RI�
(GLWRU� RI� WKH�/HHVZRRG�	�'LVWULFW�1HZV�� � � ,�ZLVK� \RX�ZHOO� DQG�
NQRZ�WKDW�\RX�ZLOO�GR�D�IDQWDVWLF�MRE�����-XQH�[�

'($'/,1(�'$7(6������0DUFK�	�$SULO������
0DUFK�(GLWLRQ����������7KXUVGD\���WK�)HEUXDU\������
$SULO�(GLWLRQ�������������7KXUVGD\���WK�0DUFK������
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,W�ZDV�ZLWK�VDGQHVV�WKDW�ZH�VDLG�*RRGE\H�WR�D�VWDOZDUW�RI�/HHVZRRG�RQ�1HZ�<HDU¶V�(YH���
6DGO\�/XFLOOH�SDVVHG�DZD\�DW�KRPH�RQ���WK�'HFHPEHU�������DJHG����\HDUV�\RXQJ�VXGGHQO\�
EXW�SHDFHIXOO\�ZLWK�IULHQGV�SUHVHQW��

/XFLOOH�ZDV�D�ORQJ�VWDQGLQJ�FLWL]HQ�RI�/HHVZRRG��ERUQ�DQG�EUHG�DQG�RQO\�OHIW�WKH�YLOODJH�WR�
VWXG\�DW�%DQJRU�8QLYHUVLW\��*Z\QHGG����

0RUH�DERXW�/XFLOOH�FDQ�EH�VHHQ�LQ�KHU�HXORJ\�EHORZ�ZULWWHQ�E\�0U��'RXJ�-RQHV��IRUPHU�
KHDGPDVWHU�RI�<VJRO�'HUZHQID�DQG�D�FORVH�SHUVRQDO�IULHQG�RI�/XFLOOH��

,Q�KHU�ODVW����PRQWKV�/XFLOOH¶V�SK\VLFDO�KHDOWK�KDG�GHWHULRUDWHG�VR��WKDW�VKH�EHFDPH�FRQILQHG�
WR�KHU�KRPH���7R�HQDEOH�WR�IXOILO�KHU�ZLVKHV�DQG�NHHS�/XFLOOH�DW�KRPH�D�VLQFHUH�DQG�KHDUWIHOW�
WKDQNV�PXVW�EH�JLYHQ�WR�-XOLH�DQG�9LFWRULD�DQG�DOO�WKH�JLUOV�RI�%OXHEHOO�&DUH�7HDP��ZKR¶V��
H[HPSODU\�FDUH�NHSW�/XFLOOH�DW�KRPH���/XFLOOH�ORRNHG�IRUZDUG�WR�WKH�JLUOV�YLVLWLQJ�HDFK�GD\�
DQG�HQMR\HG�FKDWWLQJ�ZLWK�WKH�JLUOV�DQG�KDQGLQJ�RXW�DGYLFH�ZKHWKHU�DVNHG�RU�QRW���

�

�
7KH�(XORJ\��
,�VKDOO�WU\�WR�ZULWH�WKLV�WULEXWH�WR�/XFLOOH��QRW�E\�WHOOLQJ�\RX�ZKHUH�VKH�ZDV�ERUQ��GHVSLWH�WKH�
IDFW�WKDW�ZH�DOO�NQRZ�WKDW�/HHVZRRG�ZDV�LQ�KHU�ERQHV��RU�ZKLFK�VFKRROV�DQG�WHDFKHU�WUDLQLQJ�
FROOHJHV�VKH�DWWHQGHG��ZKHUH�DQG�ZKHQ�VKH�VWDUWHG�WHDFKLQJ��ZKHUH�DQG�ZKHQ�VKH�PHW�*ODQ�
DQG�ZKHQ�DQG�ZKHUH�WKH\�PDUULHG��LQ�RWKHU�ZRUGV�D�IDFWXDO�DFFRXQW���/XFLOOH�GHVHUYHV�PRUH�
DQG�EHWWHU�WKDQ�WKDW���,�KDYH�WULHG�WR�ZULWH�WKLV�WULEXWH�LQ�WKH�ZD\�WKDW�DQ\RQH�ZKR�NQHZ�KHU�
RU�WDXJKW�ZLWK�KHU��RU�DQ\�IRUPHU�SXSLOV��QRZ�JURZQ�XS�ZRXOG�UHPHPEHU�KHU�DQG�ZULWH�
DERXW�KHU��

,�ILUVW�FDPH�DFURVV�/XFLOOH�ZKHQ�,�ZDV�DSSRLQWHG�DV�KHDG�WHDFKHU�LQ�1HUFZ\V�9�3��6FKRRO�
ZKHUH�VKH�WDXJKW�DQG�LPPHGLDWHO\�,�ZDV�LPSUHVVHG�E\�KHU�LQGXVWU\�DQG�LQWHJULW\���1HUFZ\V�
ZDV��DQG�VWLOO�LV�D�YHU\�VPDOO�YLOODJH��WRR�VPDOO�IRU�WKH�ORFDO�DXWKRULW\�WR�VHW�XS�D�<RXWK�&OXE�
RU�WR�SURYLGH�IDFLOLWLHV�IRU�WKH�FKLOGUHQ�WR�HQJDJH�WKHPVHOYHV�LQ�WKH�HYHQLQJ���/XFLOOH�ZDV�RQH�
RI�WKRVH�ZKR�ZDV�QRW�RQO\�GHGLFDWHG�WR�KHU�SURIHVVLRQ�EXW�DOVR�EHOLHYHG�LQ�JLYLQJ�D��
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VHUYLFH�WR�WKH�FRPPXQLW\�WKDW�WKH�VFKRRO�VHUYHG��DQG�DV�D�UHVXOW�RI�WKLV�VKH�HVWDEOLVKHG�D�
³5DPEOLQJ�&OXE´�IRU�WKH�\RXQJVWHUV�RI�WKH�YLOODJH���,QLWLDOO\�VKH�WRRN�WKH�FKLOGUHQ�IRU�ZDONV�
WR�SODFHV�RI�KLVWRULFDO�RU�HQYLURQPHQWDO�LQWHUHVW�ZLWKLQ�WKH�YLOODJH¶V�³VTXDUH�PLOH´���
7KURXJK�KHU�HIIRUWV�LQ�UDLVLQJ�PRQH\�WR�SXUFKDVH�HTXLSPHQW�WKLV�5DPEOLQJ�&OXE�GHYHORSHG�
LQWR�D�ZHHNO\�³&OXE´�IRU�WKH�YLOODJH�FKLOGUHQ�ZKHUH�WKH\�PHW�DW�WKH�VFKRRO�WR�SOD\�ERDUG�
JDPHV��WDEOH�WHQQLV��VQRRNHU��OLVWHQLQJ�WR�PXVLF��VSHDNHUV�HWF���$V�PRUH�PRQH\�EHFDPH�
DYDLODEOH��WKH�DFWLYLWLHV�SURJUHVVHG�WR�HGXFDWLRQDO�YLVLWV��HYHQ�DV�IDU�DV�/RQGRQ��DQG�ZHHN�
HQG�YLVLWV�WR�2XWGRRU�&HQWUHV��

0\�DVVRFLDWLRQ�ZLWK�/XFLOOH�FRQWLQXHG�DIWHU�KHU�UHWLUHPHQW�IURP�WKH�WHDFKLQJ�SURIHVVLRQ��
EHFDXVH�,�ZDV�ODWHU�DSSRLQWHG�+HDG�WHDFKHU�DW�<VJRO�'HUZHQID��/HHVZRRG�ZKHUH�/XFLOOH�
DQG�*ODQ�OLYHG��

8SRQ�WDNLQJ�XS�P\�SRVW�,�UHDOLVHG�TXLFNO\�KRZ�GHHSO\�LQYROYHG�/XFLOOH�ZDV�LQ�WKH�ORFDO�
FRPPXQLW\���0LQG�\RX��VKH�ZDV�OXFN\�LQ�*ODQ��EHFDXVH�KH�NHSW�KRXVH�DQG�KRPH�VKLS�
VKDSHG��

7KH���¶V�DQG���¶V�ZHUH�WKH�\HDUV�ZKHQ�ORFDO�FRPPXQLWLHV�DQG�DUHDV�LQ�:DOHV�VWDUWHG�����
SXEOLVKLQJ�WKHLU�RZQ�:HOVK�ORFDO�PRQWKO\�QHZVSDSHUV�WR�ZKLFK�WKHUH�ZDV�D�JUDQW���2Q�WKH�
RWKHU�KDQG�WKHUH�ZDV�QR�JUDQW�DYDLODEOH�DW�WKH�WLPH�WR�VHW�XS�D�PRQWKO\�QHZVSDSHU�WKURXJK�
WKH�PHGLXP�RI�(QJOLVK���/XFLOOH�ZDV�RQH�RI�WKH�IRXQGHU�PHPEHUV�RI�WKH�/HHVZRRG�1HZV��
ZKLFK�LV�VWLOO�IORXULVKLQJ���,QGHHG�VKH�ZDV�WKH�ILUVW�VHFUHWDU\�DQG�ZDV�DQ�DYLG�UHDGHU�DQG�
VXSSRUWHU�XQWLO�VKH�SDVVHG�DZD\���8QGHU�WKH�DXVSLFHV�RI�WKH�/HHVZRRG�1HZV�DQG�/XFLOOH¶V�
SHUVRQDO�GHWHUPLQDWLRQ�LQ�UDLVLQJ�IXQGV�ZH�KDYH�QRZ�D�SHUPDQHQW�&HQRWDSK�DQG�PHPRULDO�
WR�WKH�IDOOHQ�RQ�%HOO¶V�&RUQHU�ZKLFK�ZDV�GHGLFDWHG�WR�FRLQFLGH�ZLWK�WKH�YLOODJH¶V��������������
PLOOHQQLXP�DFWLYLWLHV��

,�FRXOG�FDUU\�RQ�E\�PHQWLRQLQJ�WKH�/DGLHV�*XLOG�DQG�WKHLU�IXQG�UDLVLQJ�DFWLYLWLHV��RU�WKH�
1LJKWLQJDOH�+RXVH�+RVSLFH�FRPPLWWHH�LQ�/HHVZRRG��RU�WKH�&RPPXQLW\�&HQWUH�������������
0DQDJHPHQW�&RPPLWWHH��RU�WKH�1DWLRQDO�(LVWHGGIRG�RI�:DOHV������IXQG�UDLVLQJ�FRPPLWWHH��
HGLWRU�RI�WKH�SXEOLFDWLRQ�³/HHVZRRG�SDVW�DQG�SUHVHQW´��KHU�EHORYHG�&DSHO�&HGURQ��DQG�
PDQ\�RWKHU�LQLWLDWLYHV�WKDW�VKH�ZDV�LQYROYHG�ZLWK��

&RXSOHG�ZLWK�WKH�IDFW�WKDW�/XFLOOH¶V�SULFHOHVV�FRQWULEXWLRQ�DQG�WKDW�VKH�ZDV�D�SLOODU�RI�WKH�
FRPPXQLW\�OLIH�RYHU�WKH�\HDUV��ZKLFK�ZDV�UHFRJQLVHG�LQ�KHU�EHLQJ�DZDUGHG�ZLWK�WKH�
0�%�(���/XFLOOH�DOVR�SRVVHVVHG�D�UHPDUNDEOH�SHUVRQDOLW\�DQG�DW�WLPHV�D�ZLFNHG�VHQVH�RI���
KXPRXU���6KH�KDG�D�QDWXUDO�DELOLW\�WR�HVWDEOLVK�D�UDSSRUW�IURP�WKH�\RXQJHVW�WR�WKH�ROGHVW���
6KH�SRVVHVVHG�D�FKDUDFWHU�DQG�SHUVRQDOLW\�RI�XQLYHUVDO�DSSHDO��RQH�RI�WKRVH�SHRSOH�WKDW�
PDGH�RXU�OLIH¶V�H[SHULHQFH�ULFKHU�IURP�NQRZLQJ�KHU���7KH�ZRUGV�RI�*HRUJH�(OOLRW�DUH������
FHUWDLQO\�WUXH�DERXW�/XFLOOH���³2K��WKH�FRPIRUW��WKH�LQH[SUHVVLEOH�FRPIRUW�RI�IHHOLQJ�VDIH�
ZLWK�D�SHUVRQ��KDYLQJ�QHLWKHU�WR�ZHLJK�WKRXJKWV�QRU�PHDVXUH�ZRUGV�EXW�SRXU�WKHP�DOO�ULJKW�
RXW�MXVW�DV�WKH\�DUH��FKDII�DQG�JUDLQ�WRJHWKHU��NQRZLQJ�WKDW�D�IDLWKIXO�KDQG�ZLOO�WDNH�DQG�VLIW�
WKHP��NHHS�ZKDW�LV�ZRUWK�NHHSLQJ�DQG�WKHQ�ZLWK�D�EUHDWK�RI�NLQGQHVV�EORZ�WKH�UHVW�DZD\´��

2Q�WKH�RWKHU�KDQG�P\�IRQGHVW�PHPRULHV�RI�/XFLOOH�DUH�WKRVH�RI�/XFLOOH�WKH�WHDFKHU���6KH�
ZDV�RI�WKH�ROG�VFKRRO�ZKR�EHOLHYHG�LQ�JRLQJ�GRZQ�WR�WKH�QLWW\�JULWW\�ZLWK�WKH�FKLOGUHQ���6KH�
ZDV�D�VWXGHQW�RI�WKH�&KLQHVH�SURYHUE�±�³,I�\RX�DUH�SODQQLQJ�IRU�D�\HDU�VRZ�ULFH���,I�\RX�DUH�
SODQQLQJ�IRU�D�GHFDGH��SODQW�D�WUHH���,I�\RX�DUH�SODQQLQJ�IRU�D�OLIHWLPH��HGXFDWH�WKH�\RXQJ´��
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:LOOLDP�$UWKXU�:DUG�WKH�ZULWHU�PDGH�WKLV�REVHUYDWLRQ�DERXW�WHDFKHUV���

7KH�PHGLRFUH�WHDFKHU�WHOOV��

7KH�JRRG�WHDFKHU�H[SODLQV��

7KH�VXSHULRU�WHDFKHU�GHPRQVWUDWHV��

7KH�JUHDW�WHDFKHU�LQVSLUHV��

/XFLOOH�LQVSLUHG�JHQHUDWLRQV�RI�FKLOGUHQ�ERWK�LQ�7UHXGG\Q�DQG�1HUFZ\V��HYHQ�LQ�KHU�ODWH�
\HDUV�ZKHQ�VKH�YLVLWHG�<VJRO�'HUZHQID�WR�WDON�WR�WKH�SXSLOV�DERXW�/HHVZRRG�LQ�WKH�SDVW��
VKH�KHOG�WKH�FKLOGUHQ�LQ�WKH�SDOP�RI�KHU�KDQG�DQG�\RX�FRXOG�VHH�WKH�ZKLWHV�RI�WKHLU�H\HV���
$QG�ZKDW�D�NQRZOHGJH�VKH�KDG�DW�KHU�ILQJHUWLSV�RI�/HHVZRRG�DQG�LWV�SHRSOHV���'DI\GG�
,ZDQ�WKH�:HOVK�IRON�VLQJHU��LQ�KLV�VRQJ�(VJDLU�/O\Q�XVHV�WKHVH�ZRUGV��WUDQVODWHG�QRZ��
³:KHQ�,�JR�EDFN��,�FDQ�VHH�WKH�SLFWXUHV�RI�\HVWHUGD\�DOO�RYHU�WKH�SODFH�EULQJLQJ�EDFN�P\�
PHPRULHV�RI�HDUO\�\HDUV´���$QG�³6WDQGLQJ�KHUH�QRZ�,�FDQ�IHHO�WKH�SXOO�RI�P\�URRWV�XQGHU�
P\�IHHW�DQG�,�FDQ�KHDU�WKH�VRQJ�RI�P\�IRUHIDWKHUV�LQ�P\�EORRG´���7KDW�ZDV�/XFLOOH�DQG�KHU�
EHORYHG�/HHVZRRG��ZRH�DQG�EHWLGH�DQ\RQH�ZKR�VDLG�DQ\WKLQJ�GHURJDWRU\�DERXW�/HHVZRRG�
LQ�KHU�SUHVHQFH��

/XFLOOH�EDFK�DQQZ\O��RYHU�WKH�\HDUV�\RX�KDYH�WRXFKHG�WKH�KHDUWV�RI�VR�PDQ\�RI�XV�DQG�ZH�
WKDQN�*RG�WKDW�ZH�KDYH�KDG�WKH�SULYLOHJH�DQG�SOHDVXUH�RI�NQRZLQJ�\RX��

+HGG�SHUIIDLWK�KHGG���³3D[�HWHUQDO´��

$OO�P\�ORYH�'RXJ��

�

�

0U��'RXJ�-RQHV�DOVR�UHDG�RXW�D�SRHP�GXULQJ�/XFLOOH¶V�IXQHUDO�VHUYLFH�DQG�WKLV�LV�LW��

,�KDYH�D�SRHP�KHU�E\�0DULO\Q�%DUNHU�6PLWK�IURP�KHU�ERRN�³$�WUHDVXUH�RI�VSHFLDO�PRPHQWV��
ORYH�DQG�HQFRXUDJHPHQW´���,�WKRXJKW�WKDW�LW�ZRXOG�EH�PRVW�DSSURSULDWH�WR�UHDG�LW�EHFDXVH�,�
FDQ�DOPRVW�KHDU�/XFLOOH�WDONLQJ�DQG�HQFRXUDJLQJ�KHU�SXSLOV���7R�/XFLOOH�FKLOGUHQ�ZHUH�WR�EH�
QXUWXUHG�DQG�FKHULVKHG�RU�LQ�WKH�ZRUGV�RI�5LWD�3LHUVRQ���

³(YHU\�FKLOG�GHVHUYHV�D�FKDPSLRQ�

$Q�DGXOW�ZKR�ZLOO�QHYHU�JLYH�XS�RQ�WKHP��

:KR�XQGHUVWDQGV�WKH�SRZHU�RI�FKLOGUHQ�

$QG�LQVLVWV�WKDW�WKH\�EHFRPH�WKH�EHVW�WKH\�FDQ�SRVVLEOH�EH�

�

2U�DV�&DUO�-XQJ�WKH�6ZLVV�SV\FKLDWULVW�VDLG���

2QH�ORRNV�EDFN�ZLWK�DSSUHFLDWLRQ�WR�WKH�EULOOLDQW�WHDFKHUV��EXW�ZLWK�JUDWLWXGH�WR�WKRVH�ZKR�
WRXFKHG�RXU�KXPDQ�IHHOLQJV���7KH�FXUULFXOXP�LV�VR�PXFK�QHFHVVDU\�UDZ�PDWHULDO��EXW�
ZDUPWK�LV�WKH�YLWDO�HOHPHQW�IRU�WKH�JURZLQJ�SODQW�DQG�IRU�WKH�VRXO�RI�WKH�FKLOG´��
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+HUH�LV�WKH�SRHP��

-XVW�IRU�\RX��

'R�\RX�KDYH�D�VSHFLDO�VRQJ�LQ�\RXU�KHDUW�
7KDW�LV�VWLOO�XQVXQJ"�
3OHDVH�VLQJ�LW��
�

'R�\RX�KDYH�D�VWRU\��
7KDW�\RX�ZRXOG�ORYH�WR�ZULWH�DERXW�
$QG�VKDUH�ZLWK�RWKHUV"�
3OHDVH�ZULWH�LW��
'R�\RX�KDYH�D�VSHFLDO�GUHDP�LQ�\RXU�KHDUW�
7KDW�\RX�VR�ZDQW�WR�IROORZ�EXW�VRPHRQH�VDLG�
³,W¶V�MXVW�D�SLSHGUHDP´�
3OHDVH�IROORZ�LW��
�

'R�\RX�WKLQN�WKDW�VXFFHVV�LV�
2QO\�IRU�WKH�FKRVHQ�IHZ"�
3OHDVH�NQRZ�LW¶V�IRU�HYHU\RQH�ZKR�ZDQWV�LW��
�

'R�\RX�OLYH�ZLWK�SHRSOH�
:KR�GLVFRXUDJH�\RX"�
3OHDVH�OHW�PH�HQFRXUDJH�\RX��
�

,V�WKHUH�VRPHWKLQJ�\RX�UHDOO\�ZDQW�WR�GR�
%XW�GRXEW�\RXUVHOI�WRR�PXFK"�
3OHDVH�EHOLHYH�PH�±�\RX�FDQ�GR�LW��
�

'RQ¶W�OHW�\RXUVHOI�RU�DQ\RQH�\RX�NQRZ�
'LH�ZLWK�D�VRQJ�VWLOO�XQVXQJ�
$V�VR�PDQ\�SHRSOH�VDGO\�GR��
3OHDVH�EHOLHYH�WKDW�,�EHOLHYH�LQ�\RX��
�

:K\�±�\RX�PD\�DVN�\RXUVHOI"�
:K\�GR�\RX�FDUH�DERXW�PH"�
:K\�±�ZKHQ�\RX�GRQ¶W�HYHQ�NQRZ�PH"�
7KH�DQVZHU�LV�VLPSOH�UHDOO\��
<RX¶UH�VRPHRQH�MXVW�OLNH�PH��
<RX�WKLQN�MXVW�OLNH�,�XVHG�WR��
3OHDVH�IROORZ�\RXU�GUHDP��
(QMR\�WKH�PDJLFDO�MRXUQH\��
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/XFLOOH¶V�IXQHUDO�ZDV�KHOG�LQ�KHU�EHORYHG�&DSHO�&HGURQ�ZKHUH�/XFLOOH�KDG�ZRUVKLSSHG�
VLQFH�WKH�DJH�RI�����$�ORYHO\�VHUYLFH�ZDV�FRQGXFWHG�E\�WKH�0LQLVWHU�&OLYH�'DYLHV���/XFLOOH�
ZDV�ODWHU�ODLG�WR�UHVW�ZLWK�KHU�EHORYHG�KXVEDQG�*ODQ�LQ�3RQWEO\GG\Q�&HPHWU\��

'RQDWLRQV�UDLVHG�LQ�/XFLOOH¶V�PHPRU\�ZHUH�WR�&HGURQ�&KDSHO������DQG�1LJKWLQJDOH�+RXVH�
+RVSLFH�������

,�SHUVRQDOO\�ZRXOG�OLNH�WR�WKDQN�HYHU\RQH�ZKR�KDYH�VXSSRUWHG�DQG�H[SUHVVHG�FRQGROHQFHV���
/XFLOOH�ZDV�D�YHU\�VSHFLDO�ODG\�DQG�P\VHOI�DQG�IDPLO\�ZLOO�PLVV�KHU�GHDUO\��

-DQH�[[�
�

/$',(6�*8�,/'�
�
,W�ZDV�ZLWK�JUHDW� VRUURZ� WKDW�ZH�KHDUG� WKDW� RXU�3UHVLGHQW��/XFLOOH�KDG�SDVVHG�
DZD\���7KH�*XLOG�ZDV�DOZD\V�IRUHPRVW�RQ�KHU�PLQG�DQG�ZH�ZLOO�DOO�PLVV�KHU���,��
SHUVRQDOO\�� NQHZ�/XFLOOH� IRU�PDQ\�\HDUV� WKURXJK�&KDSHO��*XLOG� DQG� WKH� WLPHV�
ZH�VSHQW�SXWWLQJ�WKH�/HHVZRRG�1HZV�WRJHWKHU�\HDUV�DJR�DQG�,�NQRZ�WKDW�HYHU\�
SURMHFW�VKH�WRRN�RQ�VKH�SXW�KHU�KHDUW�DQG�VRXO�LQWR�LW���
:H�DOO�KRSH�WKDW�ZKHQ�FRURQDYLUXV�LV�EHDWHQ�ZH�FDQ�DOO�JHW�WRJHWKHU�DJDLQ�DW�RXU�
UHJXODU�PHHWLQJV��

Gill Burton 
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�

/HHVZRRG�VLWV�LQ�WKH�VKDGRZ�RI�+RSH�PRXQWDLQ�
DQG�LI�-HVXV�OLYHG�KHUH�WRGD\��KH�PD\�KDYH�VSHQW�
WLPH�XS�WKHUH��,W�LV�UHFRUGHG�WKDW�-HVXV�RIWHQ�
FOLPEHG�KLV�RZQ�ORFDO�PRXQWDLQV�LQ�RUGHU�WR�SUD\��
:H�UHDG�DERXW�RQH�RFFDVLRQ�LQ�0DUN����������
$IWHU�GLVPLVVLQJ�WKH�FURZGV�WKDW�ZHUH�IROORZLQJ�
KLP��-HVXV�JDYH�LQVWUXFWLRQV�WR�KLV�GLVFLSOHV�WR�
ERDUG�D�ERDW�DQG�VDLO�DKHDG�RI�KLP�WR�D�WRZQ�
FDOOHG��%HWKVDLGD��DQG�DIWHU�WKH\�KDG�OHIW��-HVXV�
ZHQW�µXS�D�PRXQWDLQ¶�DORQH�WR�SUD\���
$V�HYHQLQJ�FDPH�WKH�GLVFLSOHV�ZHUH�SDUW�ZD\�
WKURXJK�WKHLU�MRXUQH\�DQG�µVWUDLQLQJ�DW�WKH�
RDUV¶��Y����EHFDXVH�WKH�ZLQG�ZDV�DJDLQVW�WKHP��
7KH\�ZHUH�LQ�D�WXUPRLO�DQG�VKRZLQJ�VLJQV�RI�WHQ�
VLRQ�DQG�VWUHVV��$W�WKHLU�SRLQW�RI�GLVWUHVV�-HVXV�
ZDONHG�RQ�WKH�ZDWHU�WR�WKHLU�ERDW�DQG�VHHPHG�WR�
SDVV�E\�WKHP�ZKHQ�WKH\�VFUHDPHG�ZLWK�WHUURU�
WKLQNLQJ�KH�ZDV�D�JKRVW��
,PPHGLDWHO\�-HVXV�VSRNH�WR�WKHP�VD\LQJ�µ7DNH�
FRXUDJH�¶��Y�����,I�WKH�GLVFLSOHV�KDG�EHHQ�PRUH�
DZDUH�RI�WKH�VFULSWXUHV�WKH\�PD\�KDYH�UHPHP�
EHUHG�-RE������VSHDNLQJ�DERXW��

*RG�µ+H�DORQH�VWUHWFKHV�RXW�WKH�KHDYHQV�DQG�
WUHDGV�RQ�WKH�ZDYHV�RI�WKH�VHD¶�DQG�SHUKDSV�
ZRXOG�KDYH�QRW�EHHQ�VR�IULJKWHQHG��7KHQ�LQ�WKHVH�
OLIH�WKUHDWHQLQJ�FLUFXPVWDQFHV�-HVXV�VSRNH�WR�
WKHP�VD\LQJ�µ,W�LV�,��'RQ¶W�EH�DIUDLG¶��
7KH�JOREDO�WKUHDW�RI�&RYG����LV�DQ�XQQHUYLQJ�H[�
SHULHQFH�IRU�DOO�IRU�XV��:H�FDQ�EH�JULSSHG�E\�IHDU��
:H�PD\�IHHO�OLNH�ZH�DUH�µVWUDLQLQJ�DW�WKH�RDUV¶�LQ�
IHDU�RI�ORVLQJ�WKH�EDWWOH�EXW�ZKHQ�ZH�DOORZ�*RG�WR�
GUDZ�DORQJ�VLGH�XV�LQ�RXU�IHDU�DQG�GLVWUHVV��WKHUH�
LV�QR�VDIHU�SODFH�WR�EH��
5HIOHFW�RQ�WKH�EHDXWLIXO�+\PQ�ZULWWHQ�E\�+RUDWLR�
*�6SDIIRUG�IROORZLQJ�KLV�XQLPDJLQDEOH�JULHI�DW�WKH�
ORVV�RI�KLV�IRXU�FKLOGUHQ�DW�VHD��0D\�*RG�JLYH�XV�
VWUHQJWK�DQG�JUDFH�IRU�WRGD\��
µ:KHQ�SHDFH�OLNH�D�ULYHU�DWWHQGV�P\�ZD\��
:KHQ�VRUURZV�OLNH�VHD�ELOORZV�UROO��
:KDWHYHU�P\�ORW�<RX�KDYH�WDXJKW�PH�WR�VD\��
³,W�LV�ZHOO��LW�LV�ZHOO�ZLWK�P\�VRXO�´�
(OIHG�*RGGLQJ����������

&RXQW\�5RDG��/HHVZRRG��)OLQWVKLUH�&+���5)�
FRQQHFW#EHWKDQLDOHHVZRRG�RUJ����ZZZ�EHWKDQLDOHHVZRRG�RUJ����������������

�
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&HGURQ�&RQJUHJDWLRQDO�&KXUFK�LV�ORFDWHG�LQ�3RQW\ERGNLQ�RQ�
&RUZHQ�URDG��DW�WKH�MXQFWLRQ�RSSRVLWH�WKH�PDLQ�URDG�XS�LQWR�/HHVZRRG��
:H�DUH�D�IULHQGO\��ZHOFRPLQJ�JURXS�RI�&KULVWLDQV�ZKR�QRUPDOO\�PHHW�
HYHU\�6XQGD\�PRUQLQJ�DW������DP��2XU�VHUYLFH�QRUPDOO\�ODVWV�DQ�KRXU��
,I�\RX�ILQG�\RXUVHOI�LQ�WKH�ORFDOLW\��ZH�ZRXOG�ORYH�IRU�\RX�MRLQ�LQ�ZLWK�XV�DV�
ZH�PHHW�WR�ZRUVKLS�*RG��VLQJ��SUD\�DQG�VWXG\�WKH�%LEOH�LQ�D�IULHQGO\�DQG�
LQIRUPDO�DWPRVSKHUH���
�
63($.(56�IRU�)HEUXDU\�0DUFK������

-DQXDU\���VW��� � &OLYH�'DYLHV� � � � 0DUFK��WK� � &OLYH�'DYLHV�
)HEUXDU\��WK�� � &OLYH�'DYLHV� � � � 0DUFK���WK��� &OLYH�'DYLHV�
)HEUXDU\���WK�� � &OLYH�'DYLHV� � � � 0DUFK���VW��� &KULV�%\UQH�
)HEUXDU\���VW�� � &OLYH�'DYLHV� � � � 0DUFK���WK��� &OLYH�'DYLHV�
)HEUXDU\���WK� � &OLYH�'DYLHV� � � � $SULO��WK�� � &OLYH�'DYLHV�
�
0HVVDJH�IURP�&HGURQ¶V�0LQLVWHU���&OLYH�'DYLHV�ZULWHV��
�
%OHVVLQJV�IURP�DOO�DW�&HGURQ�&KDSHO��0D\������EH�D�\HDU�RI�SHDFH��0D\�LW�EH�D�PRUH�KHDOWKIXO�
\HDU�IRU�DOO�RI�XV��:H�SUD\�WKDW�*RG�ZLOO�SODFH�+LV�KHDOLQJ�KDQG�XSRQ�RXU�ZRUOG��:H�QHHG�+LV�ORYH�
DQG� JXLGDQFH� LQ� RXU� OLYHV��:KHQ�ZH� KDYH� MR\� DQG�ZKHQ�ZH� KDYH� FRQFHUQV��:KHQ� WKH�ZRUOG�
VHHPV�D�JRRG�SODFH�WR�EH��DQG�ZKHQ�LW�VHHPV�LW�LV�IXOO�RI�VWULIH��,�DVN�\RX��WRGD\�DQG�HYHU\�GD\�WR�
ORRN�DERYH�DOO�WKH�LVVXHV�RI�RXU�ZRUOG��ZKDWHYHU�WKH\�PD\�EH��DQG�VHH�RXU�6DYLRXU��$VN�+LP�WR�
FRPH�LQWR�\RXU�OLIH�DQG�JLYH�\RX�SHDFH�DQG�UHVW��$�ZDUP�ZHOFRPH�LV�H[WHQGHG�WR�\RX�IURP�DOO�DW�
&HGURQ� &KDSHO�� :H� FRQWLQXH� WR� PHHW� RQ� 6XQGD\� PRUQLQJV� DW� ������� ZLWK� DOO� JRYHUQPHQW���������
GLUHFWLYHV�LQ�SODFH���
0D\�WKH�*UDFH�RI�RXU�/RUG�DQG�6DYLRXU�-HVXV�&KULVW��WKH�ORYH�RI�*RG�DQG�WKH�IHOORZVKLS�RI�WKH�
+RO\�6SLULW�EH�ZLWK�XV�DOO�HYHUPRUH��$PHQ��&OLYH�'DYLHV��0LQLVWHU�RI�&HGURQ�&KDSHO��
)RU� DQ\RQH� ZLVKLQJ� WR� VSHDN� ZLWK� &OLYH�� KH� FDQ� EH� FRQWDFWHG� DW�� 7HO���������������������������������
RU�0RE�������������
�
/RRNLQJ�EDFN�
�
�����ZDV�RFFDVLRQHG�ZLWK�PXFK�LQ�WKH�ZD\�RI�LOO�WLGLQJV��DQG�LW�LV�ZLWK�VDGQHVV�ZH�DQQRXQFH�WKH�
ORVV� RI� /XFLOOH� ,QJPDQ� IURP� RXU� FRQJUHJDWLRQ�� /XFLOOH� SDVVHG� DZD\� RQ� ��WK� 'HFHPEHU� DQG� LQ����
DFFRUGDQFH�ZLWK�KHU�ZLVKHV��VKH�ZDV�FRQYH\HG�WR�&HGURQ�RQ�WKH�ODVW�GD\�RI������IRU�D�PRYLQJ�
VHUYLFH� RI� UHPHPEUDQFH� DQG� FHOHEUDWLRQ� RI� KHU� OLIH�� 6KH�ZDV� DIWHUZDUGV� ODLG� WR� UHVW� DW� &KULVW�
&KXUFK�FHPHWHU\�LQ�3RQWEO\GG\Q���
$PRQJ� WKH�PHPRULHV� WKDW�/XFLOOH�VKDUHG�ZLWK�PH��VKH�UHFDOOHG�VLWWLQJ�DV�D���\HDU�ROG�JLUO�RQ�D�
VWRRO� QH[W� WR� D� URDULQJ� ILUH� LQ� WKH� KRXVH� ZKHUH� ,� QRZ� OLYH�� EHLQJ� GRWHG� RQ� ZLWK� PXJV� RI� KRW�����
FKRFRODWH�E\�WZR�VOLJKWO\�HFFHQWULF�HOGHUO\�ODGLHV��ZKLOH�WKH�VKDGRZ�RI�ZDU�ORRPHG�RQ�WKH�KRUL]RQ��
,�FRQVLGHUHG�WKH�QRWLRQ�RI�PHPRULHV�DV�,�LGO\�IOLFNHG�WKURXJK�D�FRS\�RI�WKH�&KURQLFOH�RI�WKH�(DUO\�
%ULWRQV�WKH�RWKHU�GD\���,W¶V�GLIILFXOW�WR�RYHUHVWLPDWH�WKH�LPSRUWDQFH�RI�PHPRULHV��VRPH�SUHFLRXV��
VRPH� LQFLGHQWDO�� LQ� DIIRUGLQJ�XV�D�SRLQW� RI� UHIHUHQFH� IURP�ZKLFK�ZH�FDQ� VHH�RXUVHOYHV�RQ� WKH�
FORFN� RI� KLVWRU\� DQG� DIILUP� RXU� SODFH� LQ� WKLV�ZRUOG�� $OVR� NQRZQ� DV� WKH� 7\VLOLR� FKURQLFOH�� LW� LV� D�����
UHPDUNDEOH�GRFXPHQW�LQ�WKDW�LW�VKHGV�OLJKW�RQ�DUHDV�RI�%ULWLVK�KLVWRU\�WKDW�ZRXOG�RWKHUZLVH�UHPDLQ�
XWWHUO\� XQNQRZQ�� +HUH� ZH� ILQG� DFFRXQWV� RI� WKH� ILUVW� URDGV� EHLQJ� ODLG�� FHQWXULHV� EHIRUH� WKH�������
IRXQGDWLRQ�RI�5RPH��7KH�RULJLQV�RI�&RUQZDOO�DQG�FLWLHV�VXFK�DV�/RQGRQ��&DUOLVOH�DQG�/HLFHVWHU�
DUH�GHVFULEHG�DV�LV�WKH�OLQHDJH�RI�RXU�PRQDUFKV�EHJLQQLQJ�ZLWK�%UXWXV�VHWWLQJ�IRRW�DW�7RWQHV�LQ�
'HYRQ��)URP� WKLV�DQG�RWKHU�DQFLHQW�GRFXPHQWV�ZH� OHDUQ� WKDW�%UXWXV¶�JUHDW�JUDQGIDWKHU�$HQLXV�
IOHG� 7UR\�� D� FLW\� IRXQGHG� E\� KLV� DQFHVWRU� 'DUGDQXV�� VRPH� GHFDGHV� EHIRUH� WKH� H[RGXV� IURP�
(J\SW�� )URP� 7KH� %LEOLFDO� 7DEOH� RI� 1DWLRQV� IRXQG�*HQHVLV� ���ZH� ILQG� 'DUGDQDV� �'RGDQLP�� LV�����
UHODWHG�WKURXJK�-DYDQ�DQG�-DSKHWK�WR�1RDK��'RXEWOHVV�VFKRODUV�PD\�UXPLQDWH�RYHU�WKH�YHUDFLW\�
RI� VXFK� GRFXPHQWV�� WKDW� LV� DIWHU� DOO� WKHLU� UROH�� 7KH� IDFW� UHPDLQV� WKDW� RXU� DQFLHQW� IRUHEHDUV��������
FRQVLGHUHG�WKHP�DQ�KRQHVW�DFFRXQW�WR�EH�WUHDVXUHG��6LPLODUO\��HYHQ�LI��LI�P\�KRPH�RU�LQGHHG��WKH�����
YLOODJH�RI�3RQW\ERGNLQ�VKRXOG�FHDVH�WR�H[LVW�LQ�\HDUV�WR�FRPH��SHRSOH�PD\�VWLOO�NQRZ�DQG�EHOLHYH�
WKDW� D� OLWWOH� JLUO� RQFH� GUDQN� FRFRD� WKHUH� LQ� IURQW� RI� D� ILUH�� ZKLOH� KHU� SDUHQWV�ZRUVKLSSHG� LQ� WKH�
&KXUFK�QH[W�GRRU���
�
$Q\RQH�FDQ�PHVVDJH�XV�DW�&HGURQ�FRQJUHJDWLRQDO#JPDLO�FRP�RU�YLD�&OLYH¶V�IDFHERRN���&HGURQ�&KDSHO�
�



������������/HHVZRRG�	�'LVWULFW�1HZV���������������������������������������������������ZZZ�OHHVZRRG�GLVWULFW�QHZV�

�

�

�
�

��

�

�����������&+5,67��
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���������������

$�=220�6(59,&(�2)�0251,1*�35$<(5��
:,//�7$.(�3/$&(�(9(5<�681'$<��

$7�������$�0��
(9(5<21(�,6�:(/&20(�72�7+$7�6(59,&(��

7KH�VHUYLFH�FDQ�EH�DFFHVVHG�E\�SKRQH�RU�
YLD�FRPSXWHU�YLGHR��3OHDVH�JHW�LQ�WRXFK�LI�
\RX�ZRXOG�OLNH�IXUWKHU�GHWDLOV�LQ�RUGHU�WR�
MRLQ�XV��
2Q�EHKDOI�RI�&KULVW�&KXUFK��3RQWEO\GG\Q��,�
ZRXOG�OLNH�WR�VD\�D�KXJH�³7KDQN�\RX´�WR��
0UV�-XQH�/LQFROQ�IRU�KHU�ZRUN�DV�(GLWRU�RI�
WKLV�PDJD]LQH�RYHU�WKH�FRXUVH�RI�WKH�ODVW�
IHZ�\HDUV��:H�ZLOO�PLVV�\RX�-XQH�DQG�ZLVK�
\RX�DQG�%LOO\�DOO�WKH�EHVW�LQ�\RXU�QHZ�KRPH�
DQG�&RPPXQLW\��Carole.�

/(17�*52836�
7KH�6HDVRQ�RI�/HQW�EHJLQV�RQ�
$VK�:HGQHVGD\���WK�)HEUXDU\��

'LVFXVVLRQ�*URXSV�GXULQJ�/HQW�ZLOO�WDNH�
SODFH�HYHU\�7XHVGD\��YLD�=RRP��EHJLQQLQJ�
RQ���UG�)HEUXDU\���
7KH�VHVVLRQV�ZLOO�EH�OHG�E\�PHPEHUV�RI�WKH�
6KDUHG�0LQLVWU\�7HDP��7KHUH�ZLOO�EH�WZR�
RSSRUWXQLWLHV�WR�MRLQ�RQH�DW������S�P��DQG�
WKH�RWKHU�DW������S�P��7KH�VHVVLRQV�ZLOO�EH�
LQWHUFKDQJHDEOH��
0RUH�LQIRUPDWLRQ�ZLOO�EH�DYDLODEOH�RQ�RXU�
)DFHERRN�SDJH�VRRQ��LI�\RX�DUH�LQWHUHVWHG�
SOHDVH�OHW�PH�NQRZ�DQG�,�ZLOO�VHQG�WKH�OLQN��

&217$&7�'(7$,/6��5HY¶G�&DUROH�3RROPDQ��7KH�5HFWRU\��/ODQI\Q\GG��:UH[KDP��//����++��
��������3KRQH������������������(PDLO��FF�VP#EWLQWHUQHW�FRP�

$OWKRXJK�WKH�FKXUFK�EXLOGLQJ�LV�FORVHG�DW�SUHVHQW��SOHDVH�IHHO�IUHH�WR�FRQWDFW�PH�DW�DQ\�WLPH�WR�
WDON�±�RU�WR�DVN�IRU�SUD\HU��,I�\RX�ZRXOG�OLNH�WR�MRLQ�XV�RQ�=RRP�DQ\�6XQGD\�DW����D�P���RU�LI�
\RX�ZRXOG�OLNH�WR�UHFHLYH�WKH�ZHHNO\�UHDGLQJV�DQG�UHIOHFWLRQ�OHW�PH�NQRZ���&DUROH�

�
�
�
�
2XU�QH[W�0HVV\�&KXUFK�ZLOO�EH�RQ�
6XQGD\���VW�)HEUXDU\������

DW���SP�RQ�]RRP��
:H�ZLOO�EH�WHOOLQJ�D�VWRU\�DQG�KDYH�ORWV�RI���
DFWLYLWLHV�IRU�\RX�WR�GR�DW�KRPH��
,I�\RX�ZRXOG�OLNH�XV�WR�GHOLYHU�D�IUHH�EDJ�RI�
JRRGLHV�DQG�WKH�]RRP�FRGH�VR�WKDW�\RX�FDQ�
MRLQ�LQ�ZLWK�WKH�IXQ�SOHDVH�FRQWDFW�
5HY¶G�.DWK\�6WHZDUW�RQ�NDWK\��RFW#VN\�FRP�

%\�6XQGD\���WK�)HEUXDU\�
�,I�DQ\RQH�KDV�DQ\�VSHFLDO�GLHWDU\�UHTXLUH�
PHQWV�SOHDVH�OHW�XV�NQRZ�DV�EDJV�FRQWDLQ�
KRPHPDGH�ELVFXLWV�DQG�VZHHWV���

6+$5('�0,1,675<�7($0��
�

<RX�PD\�KDYH�QRWLFHG�WKDW�PDQ\�RI�RXU�RQOLQH�
DFWLYLWLHV�DUH�OHG�E\�³0HPEHUV�RI�WKH�6KDUHG�
0LQLVWU\�7HDP´��7KLV�GRHV�QRW�PHDQ�WKDW�,�DP�
QRW�LQYROYHG��LW�VLPSO\�PHDQV�WKDW�,�ZRUN�
DORQJVLGH�P\�FROOHDJXHV�LQ�WKLV�DUHD���
�
7KH�WHDP�FRQVLVWV�RI��

7KH�5HY¶G�&DUROH�3RROPDQ���
9LFDU�RI�3RQWEO\GG\Q�	�7UHXGG\Q���

0LVVLRQ�$UHD�/HDGHU�
7KH�5HY¶G�.HYLQ�+RUVZHOO�

9LFDU�RI�0ROG�DQG�1HZ�%ULJKWRQ�
7KH�5HY¶G�'DQLHO�6WURXG�

5HFWRU�RI�WKH�%UR�)DPDX�*URXS�RI�&KXUFKHV�
7KH�5HY¶G�.DWK\�6WHZDUW�

9LFDU�RI�1HUFZ\V�
0U�.HQ�0DVVH\�

/LFHQVHG�3DVWRU�EDVHG�DW�1RUWKRS�
'U�:HQG\�6KLOOLWR�

/LFHQVHG�5HDGHU�EDVHG�LQ�WKH�%UR�)DPDX�
*URXS��

«««««««���
6WXGHQWV�RQ�3ODFHPHQW�ZLWK�XV��
��0U�*DUHWK�:LOOLDPV�±�VWXG\LQJ�IRU�WKH�'LDFRQDWH�
0UV�(PPD�'DOH����±���VWXG\LQJ�IRU�WKH�3ULHVWKRRG�
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� /HHVZRRG�$OORWPHQWV�
,W
V� DOO� YHU\� TXLHW� RQ� WKH�DOORWPHQW� VLWH� LQ� -DQXDU\� DQG�)HEUXDU\� EXW� LQGRRUV� DOORWPHQW�
KROGHUV� DUH� SODQQLQJ�� RUGHULQJ� VHHGV�DQG� LI� WKH\�KDYH�D� JUHHQKRXVH�RU� VLPLODU� VSDFH�
WKH\� PD\� DOUHDG\� EH� VRZLQJ� VHHGV� WR� JHW� DQ� HDUO\� VWDUW� ZKHQ� WKH� ZHDWKHU� DQG� VRLO���
HYHQWXDOO\�VWDUW�WR�ZDUP�XS��

$Q�HYHQW�ZH�XVXDOO\�ORRN�IRUZDUG�WR�DW�WKLV�WLPH�RI�\HDU�LV�WKH�DQQXDO�3RWDWR�'D\�KHOG�LQ�
0ROG��8QIRUWXQDWHO\�WKLV�\HDU
V�HYHQW��GXH�WR�EH�KHOG�RQ�6DW���WK�)HEUXDU\�LV�XQDEOH�WR�
WDNH� SODFH� GXH� WR� WKH� ORFNGRZQ�� 7KH� DQQXDO� 3RWDWR� 'D\� FRXOG� HTXDOO\� EH� FDOOHG� DQ�����
$OORWPHQW�'D\�EHFDXVH�DORQJ�ZLWK�DURXQG�����YDULHWLHV�RI�SRWDWR�RQ�VDOH�WKHUH�LV�DOVR�DOO�
PDQQHU� RI� IUXLW� DQG� YHJHWDEOHV�� SODQWV� DQG� VHHGV� DYDLODEOH� WR� SXUFKDVH�� 2QH� JUHDW�����
DGYDQWDJH�RI� WKH�0ROG�3RWDWR�'D\�ZDV� WKDW� WKHUH�ZHUH�DOZD\V�SHRSOH�DURXQG� WR�JLYH�
KHOS�DQG�DGYLFH��+RZHYHU�,�KDYH�OHDUQHG��YLD�RXU�DOORWPHQW�:KDWV$SS�JURXS��WKDW�LI�\RX�
JR�WR�ZZZ�JURZYHJDQGIUXLW�FR�XN����\RX�FDQ��WKLV�\HDU��SODFH�DQ�RQOLQH�RUGHU��
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1RZ�MXVW�D�VKRUW�DQHFGRWH�KHUH��%DFN�LQ�-DQXDU\��ZKHQ�ZH�KDG�VQRZ��,�ZHQW�GRZQ�WR�
WKH�DOORWPHQWV�DQG� WRRN�VRPH�SKRWRJUDSKV�RQ�P\�SKRQH�ZLWK� WKH� LQWHQWLRQ�RI�VHQGLQJ�
WKHP�WR�WKH�WKH�ORYHO\�-XQH��HGLWRU�RI�7KH�/HHVZRRG�1HZV��7KH\�ZHUH�SHUIHFW�WR�VKRZ�
KRZ��XQGHU�D�EODQNHW�RI�VQRZ�HYHU\RQH
V�SORW�ORRNHG�SUHWW\�PXFK�WKH�VDPH��7KDW�QLJKW�,�
ZHQW�XSVWDLUV� WR�EHG�ZLWK�D�FXS�RI� WHD� LQ�RQH�KDQG�DQG�D�KRW�ZDWHU�ERWWOH� LQ� WKH�RWKHU�
DQG�SXW�P\�SKRQH��ZKLFK�LV�P\�DODUP��LQ�WKH�EDFN�SRFNHW�RI�P\�MHDQV��$IWHU�GHSRVLWLQJ�
WKH�FXS�RQ�WKH�EHGVLGH�WDEOH�DQG�KRW�ZDWHU�ERWWOH�LQ�WKH�EHG��,�ZHQW�WR�WKH�EDWKURRP�����

+DYLQJ� KHDUG�PH� \HOO�� KXVEDQG�0LNH� FDPH� UXQQLQJ� XSVWDLUV� WR� VHH� LI� KH� FRXOG� KHOS�����
8QIRUWXQDWHO\��QRWKLQJ�KH�FRXOG�GR���P\�SKRQH�KDG�IDOOHQ�RXW�RI�P\�EDFN�SRFNHW�DQG�LQ�
WR� WKH� ORR����� � � � � � 0\� VQRZ\� SLFWXUHV�� DORQJ� ZLWK� PDQ\� RWKHUV� ZHUH� JRQH��� 1RWH� WR�
VHOI���GRQ
W�SXW�\RXU�SKRQH�LQ�\RXU�EDFN�SRFNHW�DQG�JR�WR�WKH�EDWKURRP���

)LQDOO\�� ,� ZRXOG� OLNH� WR� DFNQRZOHGJH� WKH� KDUG� ZRUN� DQG� GHGLFDWLRQ� RI� -XQH�� RXU�
/HHVZRRG� 1HZV� HGLWRU�� 0DQ\� WLPHV� ,� KDYH� MXVW� VTXHH]HG� LQ� P\� QRWHV� IURP� WKH������������
DOORWPHQWV�ULJKW�RQ�WKH�GHDGOLQH�ZKLFK�PXVW�EH�D�KHDGDFKH�IRU�VRPHRQH�VR�RUJDQLVHG��
7KDQNV�-XQH�IRU�\RXU�XQGHUVWDQGLQJ�DQG�IRU�NHHSLQJ�WKH�/�DQG�'�1HZV�JRLQJ��

�

5HDGLQJ�DERXW� RXU� KREE\� FDQ�DOVR� ILOO�
VRPH�RI� WKH� WLPH�ZKHQ� LW� LV�HLWKHU� WRR�
FROG�RU�WRR�ZHW�WR�JHW�RXW�DQG�ZRUN�RQ�
WKH� SORWV�� ,� ZDV� IRUWXQDWH� WR� EH� JLYHQ�
WZR� YHU\� XVHIXO� ERRNV� IRU� &KULVWPDV�
ZKLFK�,�KDYH�HQMR\HG�GLSSLQJ�LQWR��7KH�
$OPDQDF� � E\� /LD� /HHQGHUW]� DQG� 7KH�
$OORWPHQW� 3RFNHW� %LEOH� E\� (PPD�
&RRSHU�� 7KHUH� DUH� DOVR� QXPHURXV��
JDUGHQLQJ� PDJD]LQHV� DYDLODEOH� RQ���
VXSHUPDUNHW�VKHOYHV�DQG�WKDQNIXOO\�ZH�
KDYH�VWLOO�EHHQ�DEOH�WR�SXUFKDVH�WKHP��

WKURXJKRXW�ORFNGRZQ���/LNH�FRRNHU\�ERRNV��WKH\�FDQ�EH�NHSW�DQG�UHIHUUHG�WR�\HDUV�ODWHU����
DV�PDQ\�JDUGHQLQJ�WHFKQLTXHV�QHYHU�FKDQJH��
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:$/.,1*�7+(�)2273$7+6�,1�/((6:22'�	�',675,&7�
1R����������������%/$&.�*$7(6�72�/((6:22'�
�&DOOLQJ�DW�6WU\W�&DH�5KHG\Q��/HHVZRRG�*UHHQ��&HO\Q��WKHQ�EDFN�YLD�/HHVZRRG�+DOO�	�:KLWH�
*DWHV�� �
�/RQJ�ZDON����6WHHS�LQ�SODFHV�� � � � &LUFXODU�ZDON�����$OORZ���KRXUV�
�
������$V�WKLV�LV�D�FLUFXODU�ZDON��VWDUW�DW�DQ\�SRLQW��7KLV�JXLGH�VWDUWV�DW�WKH�%ODFN�*DWHV�OD\�E\�
�
��� :DON�DORQJ�WKH�%�����IURP�KHUH�WRZDUGV�WKH�%ODFN�*DWHV���,W�PD\�EH�RQO\�D�%�URDG��EXW�
DV�D�FXW�WKURXJK�IURP�WKH�GXDO�FDUULDJHZD\�LW�FDUULHV�D�IDLU�DPRXQW�RI�IDVW�PRYLQJ�WUDIILF��DQG�
WKHUH�LV�QR�SDYHPHQW���<RX�UHDFK�WKH�%ODFN�*DWHV��IUDPHG�E\�WKH�WZR�ORGJH�KRXVHV�NQRZQ�DV�
³+HDYHQ�DQG�+HOO´���<RX�FDQ�SUREDEO\�WHOO�IURP�WKH�IUHVFRHV�ZKLFK�LV�ZKLFK����&RQWLQXH�DORQJ�
WKH� URDG� IRU� VRPH� ���� PHWUHV�� ORRNLQJ� IRU� WKH� VWLOH� ZKLFK� ZLOO� WDNH� \RX� EDFN� LQWR� WKH�����������
FRXQWU\VLGH��
��� 7KLV� LV� D�ZHOO�PDLQWDLQHG� VWLOH�� ZLWK�ZD\PDUNV� DQG� D� FRQVSLFXRXV�ZD\PDUN� RQ� D� SROH�
URDGVLGH�� �&URVV� IURP�KHUH� LQWR� WKH� ILHOG�DQG�DLP�KDOI�OHIW� IRU� WKH�VWXUG\� ILHOG�EULGJH�RYHU� WKH�
5LYHU�7HUULJ��ZKLFK�LV�FORVH�E\��
��� ���<RXU�QH[W�REMHFWLYH�LV�D�ULJKW�KDQG�ILHOG�FRUQHU�DKHDG��ZKHUH�KHGJH�PHHWV�ZRRGODQG���
3DVV� WUHHV�RQ� UDLVHG�PRXQGV� WR� WKH� ULJKW�� �<RX� UHDFK�D�ZHOO�PDLQWDLQHG�RQH�VWHS�VWLOH��ZLWK�
ZD\PDUNV�SRLQWLQJ�XS�WKH�ILHOG�DKHDG���7KLV�LV�WKH�VWDUW�RI�D�ORQJ�FOLPE��E\�WKH�ZD\��QRW�VWHHS�
EXW�UHOHQWOHVV���*OLPSVHV�RI�/HHVZRRG�2OG�+DOO�RYHU�WR�WKH�OHIW��
��� 7KH� GLUHFWLRQ� RI� WKH� SDWK� LQ� WKLV� ILHOG� LV� QRW� REYLRXV�� � %DVLFDOO\� FRQWLQXH� XSKLOO�� OHIWLVK�����
WRZDUGV�D�KHGJH�ZKLFK�VNLUWV�D�SURMHFWLQJ�ILHOG�FRUQHU����<RX�ZRQ¶W�EH�DEOH�WR�WHOO�WKDW�ZKHQ�\RX�
VHW�RXW����<RX�FRPH�WR�WKH�KHGJH��E\�WKH�VLGH�RI�D�EURRN��DQG�IROORZ�WKH�KHGJH�URXQG�RQ�\RXU�
OHIW�DV�LW�WXUQV�DQG�FOLPEV�XSZDUGV���<RX�ZLOO�UHDFK�DQ�RSHQ�JDWHZD\�LQ�WKH�KHGJH�RQ�WKH�OHIW��
��� 7KH� IRRWSDWK� JRHV� WKURXJK� WKLV� JDWHZD\� >WKHUH� LV� QR� JDWH� DW� SUHVHQW@�� � � 7KHUH� DUH�������
ZD\PDUNV�RQ�HDFK�RI�WKH�JDWHSRVWV�����2QH�ZD\PDUN�SRLQWV�GRZQ�KLOO��WKH�ZD\�\RX�KDYH�FRPH��
WKH� RWKHU� LQGLFDWHV� D� URXWH� WKURXJK� WKH� JDWHZD\�� � $OVR� RQ� WKH� VDPH� JDWHSRVW�� DQRWKHU��������
ZD\PDUN� LQGLFDWHV� WKH� GLUHFWLRQ� WR� IROORZ� QH[W�� � 2QFH� WKURXJK� WKH� JDWHZD\� WKH� IRRWSDWK������
FRQWLQXHV�XSKLOO��NHHSLQJ�WKH�ILHOG�HGJH�DQG�EURRN�WR�WKH�ULJKW��
��� )ROORZLQJ�WKH�ILHOG�HGJH�URXQG�\RX�ZLOO�HYHQWXDOO\�UHDFK�D�VWLOH�LQ�WKH�KHGJH�WR�WKH�ULJKW�
DQG�KHUH�\RX�FDQ�FURVV�LQWR�WKH�ZRRG���7KH�URXWH�WKURXJK�WKH�ZRRG�LV�VKRUW�DQG�QRW�DOZD\V�
FOHDU�� �.HHS� OHIW� RI� WKH�JXOO\�EXW� IROORZ� LWV�GLUHFWLRQ�� �<RX�FRPH�RXW�RI� WKH�ZRRG� LQWR�D� ILHOG�����
FRUQHU��
��� <RX�KDYH�WR�FURVV�WKLV� ILHOG� IDFLQJ�\RX��EXW�ZKLFK�ZD\"��7KH�ULJKW�RI�ZD\� LV�DFURVV�WKH�
ILHOG��GLDJRQDOO\�� WR� WKH�RSSRVLWH� ILHOG�FRUQHU�� � �7KH� ODVW� WLPH� ,�ZDONHG� WKLV�SDWK� WKH� ILHOG�KDG�
EHHQ�UHFHQWO\�SORXJKHG��PDNLQJ�SURJUHVV�GLIILFXOW���(YHQ�LI�\RX�VWLFN�WR�WKH�OHIW�KDQG�VLGH�RI�WKH�
ILHOG�SDUW�RI�WKH�ZD\��\RX�ZLOO�VWLOO�KDYH�WR�FURVV�WKH�ILHOG�WR�WKH�RWKHU�VLGH���2YHU�WR�\RXU�OHIW��E\�
WKH�ZD\�LV�&RHG�/ODL��/HHV�:RRG��
��� :KHQ� \RX� UHDFK� WKDW� RSSRVLWH� H[LW� SRLQW� \RX� ZLOO� ILQG� D� JRRG�� ZHOO�PDLQWDLQHG� VWLOH���
� )URP�KHUH�WKH�IRRWSDWK�FRQWLQXHV�XSKLOO��NHHSLQJ�WKH�KHGJH�FORVH�E\�RQ�WKH�OHIW�WR�UHDFK�
D�QHZ�JDOYDQLVHG�NLVVLQJ�JDWH�DQG�D�ZD\PDUN�RQ�D�SRVW��SRLQWLQJ�GRZQKLOO���<RX�KDYH�UHDFKHG�
6WU\W�&DH�5KHG\Q��
��� 7R�FRQWLQXH�WKLV�FLUFXODU�ZDON��FURVV�WKH�URDG�WR�7KH�*UDQJH�DQG�WXUQ�ULJKW�DORQJ�WKH�
URDG�IRU�D�YHU\�VKRUW�GLVWDQFH����,Q�WKH�KHGJH�WR�\RXU�OHIW�\RX�ZLOO�ILQG�WKH�VWLOH�\RX�QHHG�IRU�
\RXU�RQZDUG�MRXUQH\���7KH�SDWK�FURVVHV�KHUH�LQWR�D�VPDOO�ILHOG��DQG�IROORZV�WKH�OHIW�KDQG�HGJH��
DQG�ZHOO�NHSW�KHGJH��WR�UHDFK�DQRWKHU�VWLOH�LQ�WKH�FRUQHU���
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� :$/.,1*�7+(�)2273$7+6�,1�/((6:22'�	�',675,&7�
1R����������������%/$&.�*$7(6�72�/((6:22'���������&RQWLQXHG��
���� &URVVLQJ�RYHU�LQWR�D�ODUJHU�ILHOG��VORSLQJ�DZD\�IURP�\RX��WKH�IRRWSDWK�IROORZV�WKH�OHIW�KDQG�
ILHOG�HGJH�WR�D�FRUQHU��ZKHUH�WKHUH�LV�D�WZR�VWHS�VWLOH�XQGHU�WKH�RDN�WUHH���$�ZD\PDUN�KHUH�
SRLQWV�LQ�D�KDOI�OHIW�GLUHFWLRQ��OHDGLQJ�WR�WKH�)LVKLQJ�3RRO���%\�FOLSSLQJ�WKH�ILHOG�LQ�WKLV�IDVKLRQ��
WKH�IRRWSDWK�UHDFKHV�WKH�KHGJH�VXUURXQGLQJ�WKH�SRRO����%HDU�ULJKW�KHUH��NHHSLQJ�WKH�SRRO�RQ�
WKH�OHIW�DQG�D�IHHGHU�EURRN�WR�WKH�ULJKW����7KH�SDWK�QRZ�IROORZV�WKH�HGJH�RI�WKH�KHGJHG�SRRO�
URXQG�WR�D�WZR�VWHS�VWLOH�QH[W�WR�D�JDWH��
���� %HDU�KDOI�ULJKW�KHUH�DQG�IROORZ�WKH�KHGJH�URXQG�WR�D�QHZ�JDOYDQLVHG�NLVVLQJ�JDWH���,Q�WKH�
QH[W�ILHOG�NHHS�WKH�KHGJH�RQ�\RXU�OHIW��LJQRULQJ�WKH�ILHOG�JDWH�RQ�WKH�OHIW�DQG�ILQG��IXUWKHU�RQ��D�
QHZ�JDOYDQLVHG�NLVVLQJ�JDWH��OHIW�LQ�WKH�KHGJH����7KLV�OHDGV�LQWR�D�FRSVH�RQ�WKH�HGJH�RI�
/HHVZRRG�*UHHQ�)DUP����%\�NHHSLQJ�WR�WKH�ULJKW�KDQG�VLGH�RI�WKH�FRSVH��WKH�IRRWSDWK����
UHDFKHV�D�RQH�VWHS�VWLOH�LQ�WKH�FRUQHU�QH[W�WR�D�ILHOG�JDWH����7KHUH�LV�D�VLJQ�KHUH�LQGLFDWLQJ�D�
/HHVZRRG�+HULWDJH�7UDLO����&URVV�RYHU�WKH�VWLOH�LQWR�D�ILHOG�VORSLQJ�GRZQ�WRZDUGV�\RX��
���� .HHS�WKH�ILHOG�HGJH�FORVH�E\�RQ�WKH�ULJKW�DV�\RX�FOLPE�WR�WKH�WRS�RI�WKH�VORSH�DQG�WKH�
SURPLQHQW�VHQWLQHO�WUHH����*RRG�YLHZV�KHUH����,Q�WKH�ILHOG�FRUQHU�WKHUH�LV�D�VWLOH�LQ�WKH�KROO\�
KHGJH��ZLWK�ZD\PDUNV��OHDGLQJ�LQWR�DQRWKHU�ILHOG�ZKLFK�VORSHV�DZD\�OHIW��
.HHS�WKH�ILHOG�HGJH�FORVH�E\�RQ�WKH�ULJKW��PDLQWDLQLQJ�KHLJKW������$IWHU�D�VKRUW�GLVWDQFH�WKH�SDWK�
FRPHV�WR�D�NLQG�RI�UHFHVV�LQ�WKH�ILHOG�HGJH�WR�WKH�ULJKW����+HUH�WKHUH�LV�D�QHZ�JDOYDQLVHG�VWLOH��
LQ�WKH�KHGJH�RQ�WKH�ULJKW��
���� 2QFH�RYHU�WKLV�VWLOH�WKH�IRRWSDWK�FURVVHV�WKH�ILHOG�GLUHFWO\��DLPLQJ�IRU�D�JDWH�DQG�D�JRRG�
WZR�VWHS�VWLOH�ZLWK�D�ZD\PDUN��ZKLFK�JLYHV�DFFHVV�WR�WKH�ILHOG�DKHDG��)URP�KHUH�WKH�IRRWSDWK�
NHHSV�FORVH�WR�WKH�ILHOG�HGJH�RQ�WKH�ULJKW�WR�UHDFK�D�ILHOG�FRUQHU����7KHUH�LV�D�ILHOG�JDWH�KHUH�
ZKLFK�FDQQRW�EH�XVHG��EXW�IRUWXQDWHO\�WKHUH�LV�DQRWKHU�ILHOG�JDWH�ORZHU�GRZQ��LQ�ZRUNLQJ�RUGHU����
*R�WKURXJK�WKH�JDWH�LQWR�WKH�IDUP\DUG�DUHD����<RX�KDYH�UHDFKHG�&HO\Q�)DUP��
���� )URP�KHUH�WKH�URXWH�LV�GRZQ�WR�D�ILHOG�JDWH�DQG�WKHQ�ULJKW�DORQJ�D�WUDFN�EHWZHHQ�IDUP�
EXLOGLQJV��SDVVLQJ�DQ�HOHJDQW��EXW�VRPHZKDW�UHGXQGDQW�VWRQH�VWLOH�RQ�WKH�ULJKW�KDQG�VLGH��7KH�
SDWK�WKHQ�FRQWLQXHV�SDVW�GZHOOLQJV�RQ�ERWK�VLGHV�WR�UHDFK�WKH�URDG����2Q�WKH�IDU�VLGH�RI�WKH�
URDG�LV�D�ZD\PDUN�RQ�D�SRVW��FORVH�WR�D�VWLOH�ZKLFK�\RX�QRZ�QHHG�WR�XVH�WR�UHDFK�D�ILHOG��RIWHQ�
ZLWK�KRUVHV�LQ��
���� &OLS�WKH�ILHOG��DLPLQJ�IRU�D�VWLOH�LQ�WKH�IDU�OHIW�KDQG�FRUQHU��FURVV�LQWR�WKH�QH[W�ILHOG�DQG�
NHHS�WKH�ZLOG�OLIH�SRRO�WR�\RXU�OHIW�WR�UHDFK�D�JDWH����2QFH�WKURXJK�WKH�JDWH�\RX�ILQG�\RXUVHOI�RQ�
WKH�HGJH�RI�D�PXFK�ODUJHU�ILHOG��RIWHQ�ZLWK�FURSV���<RX�QHHG�WR�JR�GLUHFWO\�DFURVV�WKH�ILHOG��
FURSV�RU�QR��WR�ILQG�D�VWLOH�LQ�WKH�ILHOG�HGJH�GLUHFWO\�RSSRVLWH��
���� $IWHU�WKH�VWLOH��FURVV�D�VKRUW�EULGJH�RYHU�D�VWUHDP��WR�UHDFK�DQRWKHU�ILHOG����7XUQ�ULJKW�KHUH�
DQG�NHHS�WKH�VWUHDP�DQG�KHGJH�FORVH�E\�RQ�\RXU�ULJKW�WR�D�ILHOG�FRUQHU�DQG�D�VWLOH���2QFH�RYHU�
WKH�VWLOH�\RX�DUH�QRZ�LQ�WKH�³+RUVH�:DON´����7XUQ�ULJKW�DQG�IROORZ�WKH�GULYH�GRZQ�WR�WKH�PDLQ�
URDG��
���� +HUH�\RX�QHHG�WR�WXUQ�OHIW��GRZQ�WKH�PDLQ�URDG��ZLWK�WKH�GHUHOLFW�3LJHRQ�+RXVH�RQ�WKH�
ILHOG�WR�WKH�OHIW´��SDVV�WKH�HQWUDQFH�WR�/HHVZRRG�+DOO��ULJKW��DQG�IROORZ�WKH�URDG�DOO�WKH�ZD\�
GRZQ�WR�WKH�:KLWH�*DWHV����/RRN�RXW�IRU�VSHHGLQJ�WUDIILF��
���� 2QFH�\RX�KDYH�DGPLUHG�WKH�VWXQQLQJ�:KLWH�*DWHV��FRQWLQXH�DORQJ�WKH�URDG��RYHU�WKH�
QDUURZ�EULGJH�VSDQQLQJ�WKH�5LYHU�7HUULJ����-XVW�SDVW�WKH�KRXVH�RQ�WKH�ULJKW�ORRN�RXW�IRU�D�VWLOH�
LQ�WKH�KHGJHURZ�WR�\RXU�ULJKW����7KHUH�LV�D�>DW�SUHVHQW�FRQFHDOHG@�ZD\PDUN�RQ�D�SROH����/HDYH�
WKH�URDG�KHUH�DQG�FURVV�LQWR�WKH�ILHOG����.HHS�WKH�ILHOG�HGJH�WR�\RXU�ULJKW�WR�UHDFK�D�VWLOH���&URVV�
KHUH�WR�ILQG�WKH�5LYHU�7HUULJ�RQFH�DJDLQ�MXVW�E\�RQ�\RXU�ULJKW����%HDU�OHIW��KRZHYHU��DQG�NHHS�WR�
WKH�OHIW�KDQG�VLGH�ILHOG�HGJH�WR�UHDFK�D�IRUPLGDEOH�VWRQH�VWLOH��OHDGLQJ�RXW�RQ�WR�VRPH�ZDVWH�
JURXQG�RQ�WKH�%������
�
0LNH�6WHYHQV���������
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� ,¶YH�ZDONHG� WKH� IRRWSDWKV� LQ� /HHVZRRG� DQG�'LVWULFW� RYHU� WKH� \HDUV�� DQG�PDQ\� RI� WKHVH�
KDYH�EHHQ�ZULWWHQ�XS�IRU�ORFDO�UHVLGHQWV�WR�VFRXU�WKH�FRXQWU\VLGH����,�UHPHPEHU�RQFH�VRPHRQH�
LQ�/HHVZRRG�VDLG�WR�PH��³,�UHDG�\RXU�ODWHVW�ZDON�LQ�WKH�/HHVZRRG�DQG�'LVWULFW�1HZV´����³2K�´�,�
UHSOLHG��³'LG�\RX�ZDON�LW"´���³2K�QR�´�FDPH�WKH�UHSO\��³:H�GRQ¶W�ZDON�DQ\�RI�\RXU�ZDONV����:H�
MXVW�OLNH�WR�NQRZ�ZKHUH�\RX
YH�EHHQ�´�7KH�ODWHVW�RQH�LV�LQ�WKLV�HGLWLRQ�RI�WKH�1HZV��EXW�\RX�FDQ�
PDNH�XS�\RXU�RZQ�MRXUQH\V�WKURXJK�WKH�ILHOGV�DQG�DORQJ�WKH�SDWKV��
� �5HFHQWO\�,�GHFLGHG�WR�UH�ZDON�DOO�WKH�OLVWHG�IRRWSDWKV�>WKHUH�DUH���@�LQ�WKH�3DULVK�>,�XVH�WKH�
ZRUG�³3DULVK´�HYHQ�WKRXJK�VWULFWO\�VSHDNLQJ�,�VKRXOG�EH�WXQHG�LQ�WR�³&RPPXQLW\´@�DQG�,¶P�JODG�
WR�EH�DEOH�WR�UHSRUW�WKDW�WKHUH�KDYH�EHHQ�VLJQLILFDQW� LPSURYHPHQWV�VLQFH�,�ILUVW�GLG�LW�� LQ���������
.LVVLQJ�JDWHV�KDYH� UHSODFHG�VWLOHV��ZKLFK� LV�D�JUHDW�KHOS�� � �:D\PDUNV�RQ�SROHV�VKRZ�ZKHUH�
IRRWSDWKV� OHDYH� WKH� PDLQ� URDG� DQG� DUH� QRZ� DOPRVW� ����� LQ� SODFH�� � � ,¶G� OLNH� WR� VHH� PRUH���������
LPSURYHPHQWV����:D\PDUNLQJ�LV�VWLOO�D�KDSKD]DUG�SURFHVV���:DONHUV�PD\�GLVFRYHU�KRZ�WR�JHW�
LQWR�D� ILHOG�EXW� WKHQ� ILQG� WKHPVHOYHV�VWUDQGHG�XQOHVV� WKH\�FDQ�VHH�ZKHUH� WR�JHW�RXW�� �6RPH�
VWLOHV�KDYH�ORVW�WKHLU�VWHSV�DQG�WXUQHG�WKHPVHOYHV�LQWR�EDUULHUV�UDWKHU�WKDQ�DLGV����$QG�LI�ZH�DUH�
WR� NHHS�RXU�SDWKV�ZH�PXVW�PDLQWDLQ� WKH�XSNHHS�� � �:H�KDYH�XQWLO� ����� WR� UHJLVWHU�DOO� SDWKV����
7KRVH�QRW�SURSHUO\� UHJLVWHUHG�DIWHU� WKDW�GDWH�ZLOO�EH� ORVW� WR� WKH�SXEOLF� IRU�HYHU�� � �0DQ\�RI� WKH�
SDWKV�KDYH�D�ORQJ�WUDGLWLRQ�±�PDUNLQJ�WKH�ZD\�D�FROOLHU�ZRXOG�ZDON�WR�ZRUN��RU�D�SDULVKLRQHU�WR�
FKXUFK�DQG�FKDSHO�� � �1RZ� WKH\�KDYH�EHFRPH�UHFUHDWLRQDO��DQG�KDYH�D�GLIIHUHQW�SXUSRVH��EXW�
DUH�VWLOO� LPSRUWDQW� WR�UHWDLQ�� � � ,�KDYH�QRWLFHG�GXULQJ�WKH�SDQGHPLF�WKDW�PRUH�DQG�PRUH�SHRSOH�
DUH�RXW�ZDONLQJ��DQG�WKDW¶V�UHDOO\�JRRG�WR�VHH���$QG�,�KDYH�UHFHLYHG�VHYHUDO�UHTXHVWV�IRU�FRSLHV�
RI�WKH�ZDONV�,�KDYH�GHYLVHG����,I�\RX�DUH�LQWHUHVWHG��OHW�PH�NQRZ��RQ�PLNH��VWHYHQV#JPDLO�FRP�
DQG�,¶OO�NHHS�\RX�SRVWHG����7KH�ODWHVW�ZDON�LV�LQFOXGHG�LQ�WKLV�HGLWLRQ�RI�WKH�/'1��
�

� 5HDGHUV�RI�P\�DUWLFOHV�RYHU�WKH�\HDUV�ZLOO�NQRZ�WKDW�,�KDYH�KDG�VRPH�KREE\�KRUVHV��DQG�
DW�ULVN�RI�UHSHDWLQJ�P\VHOI��,¶OO�HQG�ZLWK�D�UHFRUG�RI�VRPH�RI�WKHP��
�

75((6�
�

� :H�PXVW�JURZ�PRUH� WUHHV�� LI�ZH�DUH� WR�EH�VHULRXV�DERXW�GHDOLQJ�ZLWK�&OLPDWH�&KDQJH����
7UHHV�KHOS�FDSWXUH�FDUERQ�DQG�UHYLWDOLVH�WKH�HQYLURQPHQW���,Q�DGGLWLRQ�ZH�KDYH�ORVW�DOO�RXU�(OP�
7UHHV� WR�GLVHDVH�� DQG�QRZ�$VK�7UHHV�DUH� WKUHDWHQHG�ZLWK�DVK�GLHEDFN�� � � /DUJH�QXPEHUV�RI�
ODUFK�WUHHV�PXVW�EH�IHOOHG�RQ�0RHO�)DPPDX�EHFDXVH�RI�GLVHDVH����6R�LQ�DGGLWLRQ�WR�UHSODFLQJ�
H[LVWLQJ�VWRFN�ZH�QHHG�WR�SODQW�PDQ\�PRUH����+HUH�DUH�WKUHH�ZD\V�WR�KHOS�

���� 7KLQN�RI�SODQWLQJ�D�WUHH�LQ�\RXU�JDUGHQ��LI�\RX�DUH�OXFN\�HQRXJK�WR�KDYH�VSDFH���������
$�IUXLW�WUHH�SHUKDSV�������

��� 3ODQW�RU�DGRSW�D�WUHH�LQ�PHPRU\�RI�VRPHRQH����$QG�LW¶V�QRW�HQRXJK�VLPSO\�WR�SODQW�
RQH����<RX�QHHG�WR�ORRN�DIWHU�LW���1XPEHUV�RI�WUHHV�KDYH�SHULVKHG�WKURXJK�QHJOHFW��

��� $OORZ�D�WUHH�WR�GHYHORS�LQ�DQ�H[LVWLQJ�KHGJH������,W¶V�DOO�YHU\�UHJXODU�DQG�QHDW�DQG�
WLG\�WR�VFDOS�WKH�KHGJHV��EXW�VR�PXFK�PRUH�XVHIXO�WR�DOORZ�DQ�DVK�WUHH�WR�JURZ�WKH�
ZD\�LW�ZDQWV�WR�JURZ��RU�D�KROO\��RU�D�KDZWKRUQ����$IWHU�DOO��ZKDW�LV�D�KHGJH�H[FHSW�WKH�������
UHPDLQV�RI�DQFLHQW�ZRRGODQG��

�

.,//�7+(�:(('.,//(5�
�

� :HHGNLOOHUV� DUH� KHUELFLGHV�� � � 7KH\� GHVWUR\� OLYLQJ�� JURZLQJ� SODQWV�� � :H� QHHG� VWLQJLQJ�����
QHWWOHV��WKH�KRVW�SODQW�IRU�EXWWHUIOLHV��� �/HDUQ�WR� ORYH�WKH�GDQGHOLRQ���� �'HHS�URRWHG�GRFNV�DQG�
FRZ�SDUVOH\�DUH�D�PHQDFH�WR�JDUGHQHUV�EXW�FDQ�EH�GXJ�XS�UDWKHU�WKDQ�VSUD\HG����5HPHPEHU�
WKDW�D�ZHHG� LV�D�ZLOG� IORZHU�JURZLQJ� LQ� WKH�ZURQJ�SODFH�� � � � ,QVHFWV�ZKLFK� WKULYH�RQ�VR�FDOOHG�
ZHHGV�DUH�DEVROXWHO\�FUXFLDO�WR�SROOLQDWLRQ��ZKLFK�LQ�WXUQ�OHDGV�WR�UHSURGXFWLRQ�DQG�IUXLWLQJ��
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� :H� OLYH� LQ� DQ� DUHD� ULFK� LQ� WUHDVXUHV� IURP� WKH� SDVW�� � � ,� ZURWH� D� VHULHV� RI� DUWLFOHV� LQ� WKH�
/HHVZRRG�DQG�'LVWULFW�1HZV�RQ�WKH�³/RVW�,QGXVWULHV�RI�/HHVZRRG´�����7KH�YLOODJH�LWVHOI�JUHZ�XS�
RQ�WKH�FRDO�VHDP�EHQHDWK�DQG�HYHU\ZKHUH�\RX�ORRN�WKHUH�DUH�WUDFHV�RI�PLQLQJ����3KRHQL[�3DUN�
KDV� EHHQ� FUHDWHG� RXW� RI� D� FROOLHU\�� � � 7KH�0ROG� 5LRWV� RI� ����� FRXOG� HDVLO\� EH� VXE�WLWOHG� WKH�
/HHVZRRG�5LRWV��VLQFH�LW�ZDV�WKH�IRUFLQJ�GRZQ�RI�PLQHUV¶�ZDJHV�ZKLFK�OHG�WR�WKH�GLVWXUEDQFHV�
LQ�/HHVZRRG�OHG�WR�SURWHVWV�DQG�ULRWV�DQG�VKRRWLQJ�RQ�WKH�VWUHHWV�RI�0ROG���,�WKLQN�LW¶V�LPSRUWDQW�
WR�EH�LQ�WRXFK�ZLWK�RXU�LQGXVWULDO�SDVW��1RW�RQO\�FRDO����,Q�%ODVW�:RRG�FDQ�VWLOO�EH�VHHQ�UHPDLQV�
RI�RQH�RI�WKH�HDUOLHVW�%ODVW�)XUQDFHV����,Q�/RVW�,QGXVWULHV�RI�/HHVZRRG�	�'LVWULFW�1R�����,�ZURWH��
DV�IROORZV��
�
�
�

�� � �����������:+(1�7+(�),5(6�:(17�287�
�

,Q� WKH�KHDUW� RI� /HHVZRRG� WKHUH�DUH� VWLOO� WUDFHV�RI� WKH�ROG�EODVW� IXUQDFHV�GHVLJQHG� WR�
PDNH�LURQ�����%ODVW�:RRG��DQG��%ODVW�5RZ����KRXVHV��QRZ�GHPROLVKHG��ZKLFK�ZHUH�RQFH�IRXQG�
RSSRVLWH�$OEHUW�6WUHHW���DUH�UHPLQGHUV�RI�RXU� LURQ�PDNLQJ�SDVW��EXW�SHUKDSV�PRUH�VXUSULVLQJO\�
WKHUH�H[LVWV�LQ�WKH�ZRRG�WRGD\�WKH�ODVW�WUDFHV�RI�DQ�LQGXVWU\�ZKLFK�FDPH�WR�OLIH�LQ�������

�

7KH�IXUQDFH�LQ�%ODVW�:RRG��WZR�IXUQDFHV�LQ�IDFW��VLGH�E\�VLGH��ZHUH�PRVW�OLNHO\�EXLOW�E\�
7KRPDV�-RQHV�RI�5XDERQ�� DOWKRXJK� WKHUH�ZDV�DQRWKHU�7KRPDV�-RQHV�� QHSKHZ�RI� WKH�JUHDW�
,URQPDVWHU�-RKQ�:LONLQVRQ�ZKRVH�QDPH�DOVR�FRPHV�LQWR�WKH�IUDPH���2ZQHUVKLS�VHHPV�WR�KDYH�
FKDQJHG�KDQGV�VHYHUDO�WLPHV�RYHU�WKH�QH[W����\HDUV�RU�VR��EHIRUH�WKH�ILQDO��EORZ�RXW��LQ������
RU� ������ �+DUWVKHDWK� LQ�3RQWEO\GG\Q�ZDV� ERXJKW� E\� HDUO\� RZQHUV�� WKH�:HOVK� ,URQ� DQG�&RDO�
0LQLQJ�&RPSDQ\��WR�KRXVH�WKH�QHZ�ORFDO�GLUHFWRU�RI�WKH�FRPSDQ\��0U�*UH\����,Q�WKH�����V�KH�
ZDV�IROORZHG�LQ�WKH�ELJ�KRXVH�E\�0U�7KRPDV�2DNOH\��ZKHQ�KH�ZDV�PDQDJHU�RI�WKH�FRPSDQ\��

�

������$V�\RX�NQRZ��,�JXHVV��WR�PDNH�LURQ�\RX�QHHG�WKH�UDZ�PDWHULDOV�RI�LURQ�RUH��ZDWHU��
OLPHVWRQH�DQG�ZRRG��IRU�FKDUFRDO��RU�FRDO��IRU�FRNH���SUHIHUDEO\�FORVH�WRJHWKHU���,W�VHHPV�OLNHO\�
WKDW�E\� WKH�HDUO\�QLQHWHHQWK�FHQWXU\�DQ\�EODVW� IXUQDFH� LQ�/HHVZRRG�RU�&RHG�7DORQ�ZRXOG�EH�
FRNH�ILUHG�� UDWKHU� WKDQ� FKDUFRDO�ILUHG�� DQG� WKHUH�ZDV� FRDO� D�SOHQW\� LQ� WKH�DUHD�� � � 7KHUH�PXVW�
KDYH�EHHQ�D�JRRG�VXSSO\�RI� LURQ�RUH�� WRR��DQG�-LP�'\PRQG�WHOOV�PH�WKDW�DERYH�D���IHHW�FRDO�
VHDP�WKHUH�FRXOG�RIWHQ�OLH�DQ�HLJKW�IRRW�VHDP�ULFK�LQ�LURQ�RUH����$V�ZDWHU�ZDV�QHHGHG�WR�SURYLGH�
WKH� VWHDP� SRZHU��:HOVK� IXUQDFHV� ZHUH� RIWHQ� FRQVWUXFWHG� RQ� KLOOVLGHV� ZKHUH� VWUHDPV� FRXOG��
SURYLGH�D�FRQVWDQW�VXSSO\�RI�ZDWHU����,Q�%ODVW�:RRG�WKHUH�LV�D�VWUHDP��GRHV�LW�KDYH�D�QDPH"��
ZKLFK�FRPHV�GRZQ�IURP�KLJKHU�JURXQG�XS�E\�WKH�ROG�6XQ�,QQ�DQG�QRZ�GLYHV�XQGHU�WKH�PDLQ�
URDG�DW�+D\GRFN�&ORVH�WR�UHVXUIDFH�EH\RQG�WRGD\
V�KRXVHV�LQ�)IRUGG�'HUZ�DQG�UHDSSHDU�LQ�WKH�
ZRRG����)URP�KHUH�LW�FDVFDGHV�GRZQ�WR�3RQWEO\GG\Q��DV�PDQ\�UHVLGHQWV�KDYH�RIWHQ�KDG�UHDVRQ�
WR�QRWLFH����6R�WKHUH�ZDV�D�SOHQWLIXO�VXSSO\�RI�ZDWHU��DQG�WR�FRQVHUYH�VXSSOLHV�7KRPDV�-RQHV�
FRQVWUXFWHG�D�GDP�DFURVV�WKH�VWUHDP����,W�LV�WKLV�VWRQH�GDP�ZKLFK�UHPDLQV�LQ�WKH�ZRRG�WR�WKLV�
GD\�� DQG� D� ILQH� UHOLF� RI� WKH� ,QGXVWULDO� 5HYROXWLRQ� LW� LV�� � � � (YHQWXDOO\� WKH� LURQ� RUH� EHFDPH�����������
GHSOHWHG��LWV�PLQLQJ�XQHFRQRPLF�DQG�WKH�/HHVZRRG�,URQ�&RPSDQ\�IROGHG��ILULQJ�XS�IRU�WKH�ODVW�
WLPH�LQ���������2U�SRVVLEO\�����������,Q�:DOHV�VWHHO�ZDV�WR�EHFRPH�NLQJ���

�����������������������

5DLOZD\V�DUH�DQRWKHU�YDQLVKHG�LQGXVWU\��DQG�VR�WR�«««««��
� � � �

� � � �



������������/HHVZRRG�	�'LVWULFW�1HZV���������������������������������������������������ZZZ�OHHVZRRG�GLVWULFW�QHZV�

�

���������������
����������������������������������7+(�(1'�2)�7+(�/,1(�
�

7UDFHV�RI�ROG� UDLOZD\� OLQHV� LQ�RXU�FRPPXQLW\� UHPLQG�XV�RI�D�RQFH� IORXULVKLQJ� LQGXVWU\��
ZKLFK�HDVHG�WKH�WUDQVSRUWDWLRQ�RI�JRRGV�DQG�UDZ�PDWHULDOV�DQG�ZDV�WKH�EDVLV�RI�D�IORXULVKLQJ�
SXEOLF� WUDQVSRUW�V\VWHP�� � �<RX�FRXOG�RQFH� WUDYHO�E\� WUDLQ� IURP�&RHG�7DORQ� WR�0ROG��DQG� WKHQ�
MRLQ�WKH�QDWLRQDO�QHWZRUN�LQWR�&KHVWHU�DQG�EH\RQG���7KLV�OLQH���ò�PLOHV�ORQJ�ZDV�DXWKRULVHG�E\�
D�/RQGRQ�DQG�1RUWK�:HVWHUQ�5DLOZD\�$FW�RI������WR�UXQ�IURP�7U\GG\Q�MXQFWLRQ�LQ�0ROG�WR�WKH�
MXQFWLRQ�DW�&RHG�7DORQ�DQG�RSHQHG�IRU�WKH�PRYHPHQW�RI�JRRGV�LQ������DQG�IRU�SDVVHQJHUV�LQ�
������SURYLGLQJ�D�ORFDO�WUDLQ�VHUYLFH�IRU�VRPH����\HDUV��
�

7KLV� VLQJOH� WUDFN� EUDQFK� OLQH� SURFHHGHG� VRXWK� IURP� WKH� 7U\GG\Q� -XQFWLRQ� LQ� 0ROG��������
FURVVLQJ�WKH�PDLQ�URDG�E\�D�EULGJH�ZKLFK�PDQ\�ZLOO�UHPHPEHU�FORVH�WR�WKH�IRUPHU�1RUWK�:DOHV�
1HZVSDSHUV����7KH�OLQH�ZHQW�WKURXJK�ZKDW�LV�QRZ�WKH�:DVWH�'LVSRVDO�VLWH�QHDU�7\�1HZ\GG�DQG�
FRQWLQXHG�VRXWK�RYHU�WKH�5LYHU�7HUULJ�E\�PHDQV�RI�D�RQH�DUFK�EULFN�EXLOW�EULGJH���7KH�OLQH�WKHQ�
VZXQJ�HDVWZDUGV��XQGHU�WKH�H[LVWLQJ�EULGJH�MXVW�EHORZ�&HO\Q�&RWWDJHV�DQG�WKURXJK�WKH�ZRRG��
SDVW�%ODFN�0HDGRZV��WR�WKH�LQGXVWULDO�VLWHV�RI�&RHG�7DORQ����7KHUH�ZHUH�IRXU�VLGLQJV�HQ�URXWH��
RQH�DW�1HUFZ\V��RQH�DW�3ODV�\P�0KRZ\V��RQH�DW�&HO\Q�:RRG�DQG�RQH�DW�&DH�%O\GG\Q��

�

$W�&RHG�7DORQ� WKH�EUDQFK� OLQH�PHW�DQRWKHU�FRPLQJ�XS� IURP�3DGHVZRRG�-XQFWLRQ�DW�D�
VKRUW� VLQJOH� SODWIRUP�� ZLWK� VWDWLRQ� EXLOGLQJV�� WKH� VWDWLRQPDVWHU
V� KRXVH� �VWLOO� VWDQGLQJ�� DQG� D�
ERRNLQJ�RIILFH���,W�ZDV�EXV\�FRPSOH[��ZLWK�VLGLQJV��JRRGV�\DUGV��D�ZHLJK�PDFKLQH��VLJQDO�FDELQ�
DQG�D�KDQG�RSHUDWHG�OHYHO�FURVVLQJ�DQG�FRQWLQXHG�WR�WKULYH��EHLQJ�H[WHQGHG�WR�%U\PER��RQ�WKH�
:UH[KDP�DQG�0LQHUD�-RLQW�5DLOZD\�OLQH��LQ�������

�

7KH� SDVVHQJHU� VHUYLFH� IURP�0ROG� WR� &RHG� 7DORQ� ZDV� QHYHU�PRUH� WKDQ� D� EDVLF� RQH��
WKRXJK��DQG�E\������KDG�UHDFKHG�D�SHDN�RI� IRXU� WUDLQV�GDLO\� LQ�HDFK�GLUHFWLRQ��ZLWK�DQ�H[WUD�
WUDLQ�RQ�6DWXUGD\V�
�
� 2WKHU�LQGXVWULHV�LQ�WKH�DUHD�LQFOXGHG�EULFN�DQG�WLOHV��TXDUULHV��DQG�PRUH�UHFHQWO\�WKH�/DXUD�
$VKOH\�IDFWRU\���/HHVZRRG�SURGXFHG�RLO��WRR���6R�LI�\RX�NHHS�\RXU�HDU�WR�WKH�JURXQG�\RX�PD\�
VWLOO�KHDU�WKH�EULJKW�VRXQGV�RI�DFWLYLW\�XQGHUJURXQG��WKH�VWULNLQJ�RI�SLFNV�PLQJOLQJ�ZLWK�WKH�VRQJV�
DQG�YRLFHV�RI�WKH�SDVW��
�
� ,�KRSH�WKLV�LV�QRW�WKH�ODVW�HGLWLRQ�RI�/HHVZRRG�DQG�'LVWULFW�1HZV����,�KDYH�HQMR\HG�ZULWLQJ�
DERXW� WKH�HQYLURQPHQW�DQG� WKH�KLVWRU\�RI� WKH�DUHD�DQG�KRSH� WR�EH�DEOH� WR�FRQWLQXH� WR�GR�VR�
WKURXJK�WKHVH�SDJHV��

�
�
DŝŬĞ�^ƚĞǀĞŶƐ�



������������/HHVZRRG�	�'LVWULFW�1HZV���������������������������������������������������ZZZ�OHHVZRRG�GLVWULFW�QHZV�

�

6SRQVRU�



������������/HHVZRRG�	�'LVWULFW�1HZV���������������������������������������������������ZZZ�OHHVZRRG�GLVWULFW�QHZV�

�
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�

3KRWRJUDSKV� RI� WKH� IORRGLQJ� LQ� 3RQWEO\GG\Q� ZKHQ� SHRSOH� OLYLQJ� LQ� WKH� <HZ� 7UHH� &RWWDJH�����������
'HYHORSPHQW�QH[W� WR� WKH�*DUDJH�KDG�WR�EH�WDNHQ�KRPH�DORQJ�WKH�PDLQ�URDG� LQ�UXEEHU�GLQJKLHV�
VXSSOLHG�E\�WKH�)LUH�%ULJDGH��
7KH�KRXVHV�EXLOW�RQ�WKH�0DUVK�RSSRVLWH�WKH�*DUDJH�KDG�IRXU�IHHW�RI�ZDWHU��7KH�ODWH�:DWHU�%DLOLII��
$OEHUW�IRUPHUO\�/DQGORUG�RI�7KH�%ULGJH�,QQ��3RQWEO\GG\Q�KDG�WROG�WKH�&RXQFLO�3ODQQHUV�WKDW�LW�ZDV�
GDQJHURXV� WR�EXLOG�RQ� WKH�0DUVK�DQG� WKDW�D� ORFDO�/DG\�KDG�QHDUO\�GURZQHG� WKHUH��EXW� WKH� ORFDO�
:DUG�&RXQFLO�0HPEHU�KDG�YRWHG�LQ�IDYRXU�VR�WKH�3ODQQLQJ�$SSOLFDWLRQ�ZDV�DSSURYHG��'XULQJ�WKH�
EXLOGLQJ�RI�WKH�KRXVHV�DQ���IRRW�GHHS�����IRRW�ZLGH�DQG����IRRW�ORQJ��GHSUHVVLRQ�ZDV�ILOOHG�ZLWK�
EXLOGLQJ�ZDVWH�E\�WKH�EXLOGHUV�HYHQ�WKRXJK�WKH\�ZHUH�FOHDUO\�WROG�WKDW�WKLV�ILOOHG�ZLWK�ZDWHU�ZKHQ�
WKH�ZHDWKHU�ZDV�ZHW������
7KHUH�ZHUH�WHUULEOH�IORRGV�LQ�3RQWEO\GG\Q�LQ������ZKHQ�(OVLH��%DUPDLG�DW�7KH�%ULGJH�,QQ�ZKR�KDG�
OLYHG� LQ� $O\Q� 7HUUDFH� IRU� DERXW� ��� \HDUV� KDG� KHU� SDFNHG� HDUWK� &RWWDJH� IORRU� VZHSW� RXW� RI� WKH�
KRXVH�DQG�KHU�IXUQLWXUH��IORDWHG�DORQJ�WKH�PDLQ�URDG�WRZDUGV�:UH[KDP��
,W�ZDV�RQO\�LQ�DERXW������WKDW�WKH�FHQWUDO�³5HG�5RZ´�FRWWDJHV�LQ�$O\Q�7HUUDFH�KDG�FRQFUHWH�IORRUV�
ODLG�WR�UHSODFH�WKH�HDUWK�IORRUV�DOWKRXJK�RQH�RI�WKH�&RWWDJHV�VWLOO�KDV�D�SDUW�HDUWK�IORRU�DQG�QR�HI�
IHFWLYH� GDPS� SURRI� FRXUVH� DV� WKH�ZDWHU� HYHQWXDOO\� MXVW� JOXJV� DZD\� WKURXJK� WKH� IORRU�ZKHQ� WKH�
IORRGV�FRPH��
,Q�WKH������IORRGV�D�QHZ�%HG�6HWWHH�LQ�RQH�RI�WKH�&RWWDJHV�LQ�$O\Q�7HUUDFH�ZDV�VZLUOLQJ�DURXQG�
RQ� WKH��� LQFKHV�RI�ZDWHU� LQ� WKH�6LWWLQJ� URRP�� EXW� WKH� FRDO� ILUH� QHYHU�ZHQW� RXW� DQG� WKH�&RWWDJH�
HYHQWXDOO\�GULHG�RXW���
7KHUH�KDYH�EHHQ�PDQ\�IORRGV�WKURXJK�WKH�\HDUV���7KH�ODWHVW�EHLQJ�LQ�WKH�HDUO\�KRXUV�RI��6XQGD\�
��WK��)HEUXDU\������ZKHQ�WHQDQWV� LQ���RI� WKH�$O\Q�7HUUDFH�&RWWDJHV�ZHUH�IRUFLEO\�HYDFXDWHG�E\�
WKHLU� /DQGORUG� WR� DQ�+RWHO� RQ� WKH� $���� ,Q� VSLWH� RI� KDYLQJ� VWD\HG� GXULQJ� IDU� GHHSHU� IORRGV�� WKH���
SURSHUW\�RZQHUV�KDG�WKH�(OHFWULFLW\�FXW�RII�DW�WKH�7HOHJUDSK�3ROH�RXWVLGH�VR�WKDW�WKH�WHQDQWV�FRXOG�
QRW�FDUU\�RQ�OLYLQJ�LQ�WKHLU�RZQ�KRPHV��
7KH�ILUH�LQ�RQH�RI�WKH�&RWWDJHV�GLG�QRW�JR�RXW�IRU�VHYHUDO�GD\V�
7KH� IORRGLQJ� ZDV� FDXVHG� E\� D� EORFNHG� FXOYHUW� XQGHU� WKH�PDLQ� URDG� QHDU� 3RQWEO\GG\Q� &ULFNHW�
&OXE��6HYHUDO�RI�WKH�UHVLGHQWV�RI�$O\Q�7HUUDFH�KDG�FRPSODLQHG�WR�WKH�$XWKRULWLHV�WKDW�ZDWHU�ZDV�
FRPLQJ�XS�IURP�D�PHWDO�FRYHU�LQ�WKH�/D\�E\�RQ�WKH�RSSRVLWH�VLGH�RI�WKH�PDLQ�URDG�7KH�FKDS�ZKR�
FDPH� RXW� WROG� D� UHVLGHQW� ³ZHOO� LW¶V� QRW� EXEEOLQJ� RXW� QRZ´�ZHQW� DZD\� DQG� GLG� QRWKLQJ�� $� FRVWO\����
PLVWDNH�DQG�VDG�UHIOHFWLRQ�RQ�WKH�VWULQJHQW�FXWV�LQ�/RFDO�$XWKRULW\�VSHQGLQJ��'HVSLWH�PDQ\�OHWWHUV�
WKHUH� KDV� VWLOO� EHHQ� QR� DVVXUDQFH� IURP� )OLQWVKLUH� &RXQW\� &RXQFLO� WKDW� WKH\� ZLOO� DGHTXDWHO\������
PDLQWDLQ�WKH�&XOYHUW�LQ�WKH�IXWXUH��
������������������������������������������������������������������������������)URP�WKH��ZHE�IRRWHG�UHVLGHQWV�RI�3RQWEO\GG\Q´�
�
�
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%\��-RVHSK�&DUXDQD�
�

7+(�3$1'(0,&�
+RZ�LOO�SUHSDUHG�ZH�KDYH�EHHQ�

)RU�WKH�ZRUVW�SDQGHPLF�ZH�KDYH�VHHQ�

:LWK�DOO�WKH�SRWHQWLDO�GHVWUXFWLRQV�

:H�GLG�IROORZ�VRPH�LQVWUXFWLRQ�

�

7KH�LQVWUXFWLRQV�PLJKW�KDYH�EHHQ�YDJXH�

3RVVLEO\�DW�WLPH�QRW�FOHDU�ZKDW�WR�LQWDNH�

)RU�WKHUH�LV�D�ORW�WKDW�ZH�FDQ�OHDUQ�

%HFDXVH�WKLV�KDV�EHHQ�D�JUHDW�FRQFHUQ�

�

/HW�XV�KRSH�WKH�\HDU�DKHDG�LV�EHWWHU�

/HW�XV�YDOXH�WKH�WKLQJV�WKDW�PDWWHU�

:H�QHHG�WR�SXOO�LQ�RQH�GLUHFWLRQ�

:LWKRXW�DQ\�FODVV�GLVWLQFWLRQ�
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^ƉŽŶƐŽƌ�
�

6HSWLF�7DQN�	�'UDLQ�6SHFLDOLVWV�
��������<HDUV�4XDOLW\�6HUYLFH��

x� 6HSWLF�7DQNV�(PSWLHG�
x� ,QVWDOODWLRQ�	�7HFKQLFDO�$GYLFH�
x� /RFDO�$XWKRULW\�$SSURYHG�

�02/'����������������
02%,/(������������������

x� 'UDLQV�-HWWHG���&OHDUHG�
x� 5HJLVWHUHG�:DVWH�&DUULHU�
x� ���+RXU�6HUYLFH�

^ƉŽŶƐŽƌ�
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:H�DUH�QRZ�LQ�WKH�1HZ�<HDU��D�\HDU�WKDW�ZH�
KRSH�ZLOO�EH�EHWWHU�WKDQ�WKH�RQH�WKDW�KDV�MXVW�
HQGHG�� 7KH� &RYLG���� YLUXV� KDV� NQRFNHG� WKH�
ZRUOG¶V� HFRQRPLHV� WR� D� SXOS�� DQG� LW� GLG� FRVW�
PLOOLRQV� RI� SRXQG� WR� HDFK� LQGLYLGXDO� FRXQWU\�
DURXQG� WKH� ZRUOG� WR� PLQLPLVH� WKH� VSUHDG� RI�
WKLV� GUHDGHG� YLUXV�� $OORW� RI� PRQH\� KDV� DOVR�
EHHQ� LQYHVWHG� WR� GHYHORS� D� YDFFLQH� WKDW�ZLOO�
FRPEDW� WKH� YLUXV�KHDG�RQ�DQG�EULQJ� LW� XQGHU�
FRQWURO�� +HUH� ZH� KDYH� WZR� V\VWHPV� ZRUNLQJ�
VLGH� E\� VLGH�� DQG� WKH� FRQWDLQPHQW� V\VWHP�
FRXOG�EH�WHUPHG�DV�D�SDVVLYH�DFWLRQ��EHFDXVH�
LW� LV� PHUHO\� FRQWDLQLQJ� WKH� YLUXV� IURP����
VSUHDGLQJ�� ZKLOH� WKH� GHYHORSPHQW� RI� WKH���
YDFFLQH�FDQ�EH�WHUPHG�DV�SURJUHVVLYH�DFWLRQ��
EHFDXVH� LW� ZLOO� EH� SURGXFLQJ� D� PHDQV� WR�����
GHVWUR\� WKH� YLUXV�� ,W� LV� � LPPHQVHO\� YDOXDEOH�
WKDW�WKLV�FRXQWU\�GRHV�KDYH�WKH�VFLHQWLVWV�DQG�
WKH� FDSDELOLWLHV� WR� SURJUHVVLYHO\� GHYHORS� D�
YDFFLQH��7KH�SHRSOH� IURP�DOO� OHYHOV�ZLWKLQ�DOO�
WKH� RUJDQLVDWLRQV� ZKR� ZRUNHG� VR� KDUG� WR����
GHYHORS� D� YDFFLQH� GHVHUYH� VRPH� IRUP� RI�
UHFRJQLWLRQ� IRU� WKHLU� FRQWULEXWLRQ� WR� VDYH�����
KXPDQLW\��
�
7KHUH�DUH�RWKHU�VHFWRUV� LQ�RXU�GDLO\� OLIH��ZKR�
VWULYH� WR� DFKLHYH� SURJUHVV� WR�PDNH� RXU� OLYHV�
EHWWHU��DQG�JLYH�XV�DQ�LPSURYHG�ZD\�RI�OLYLQJ��
+HUH�,�DP�UHIHUULQJ�WR�WKRVH�LQYROYHG�LQ�WUDGH�
DQG� LQGXVWU\�� HVSHFLDOO\� PDQXIDFWXULQJ�� )LUVW�
RI�DOO�ZH�QHHG�WR�XQGHUVWDQG�DQG�GLIIHUHQWLDWH�
EHWZHHQ�WKH�WZR��7UDGH�FDQ�EH�DQ\WKLQJ�WKDW�
PRYHV� JRRGV� RU� VHUYLFHV� IURP� RQH� SODFH� WR�
DQRWKHU� LUUHVSHFWLYH� RI� ZKHUH� WKH� JRRGV� DUH�
PDQXIDFWXUHG�� 7KHUHIRUH�� WUDGH� FDQ� KDYH���
HLWKHU� D� SRVLWLYH� RU� QHJDWLYH� HIIHFW� RQ� WKH�
FRXQWU\¶V� HFRQRP\�� ,I� D� WUDGLQJ� FRPSDQ\����
LPSRUWV�JRRGV� IURP�RYHUVHDV�DQG�VHOOV� WKHP�
LQ� WKLV� FRXQWU\�� WKDW� FRPSDQ\� LV� FUHDWLQJ� D�
QHJDWLYH�EDODQFH�RI�WUDGH�EHFDXVH�WKH�PRQH\�
WR�SXUFKDVH� WKH�JRRGV� LQ�TXHVWLRQ� LV� OHDYLQJ�
WKH� FRXQWU\�� 2Q� WKH� RWKHU� KDQG�� LI� D� WUDGLQJ�
FRPSDQ\�LV�LQYROYHG�LQ�H[SRUWLQJ�JRRGV�ZKLFK�
DUH� PDQXIDFWXUHG� LQ� WKLV� FRXQWU\�� LW� ZLOO� EH�
FUHDWLQJ�D�SRVLWLYH�EDODQFH�RI�WUDGH��EHFDXVH�
E\�VHOOLQJ�SURGXFWV�DEURDG�LW�ZLOO�EULQJ�PRQH\�
LQWR�WKLV�FRXQWU\��,Q�RUGHU�WR�DFKLHYH�D�VWURQJ��

SRVLWLYH� EDODQFH� RI� WUDGH�� ZH� QHHG� WR� KDYH� D�
VWURQJ�PDQXIDFWXULQJ�LQGXVWU\��
�

$� VWURQJ� PDQXIDFWXULQJ� LQGXVWU\� GRHV� QRW����
KDSSHQ�RYHUQLJKW��DQG�LW� WDNHV�D�ORW�RI�WKLQNLQJ�
DQG� SODQQLQJ�� ,W� DOVR� UHTXLUHV� DOORW� RI� PDUNHW�
UHVHDUFK� WR� GHYHORS� SURGXFWV� WKDW� WKH����������
FRQVXPLQJ� SXEOLF� UHTXLUHV�� :LWK� DOO� WKLV� VDLG�
DQG�GRQH��ZH�PLJKW�QHHG� WR� VWDUW�PDQXIDFWXU�
LQJ� SURGXFW� WR� FRXQWHU� WKRVH� ZKLFK� ZH� DUH����
LPSRUWLQJ�DW� WKH�PRPHQW�� ,� DP�QRW� UHIHUULQJ� WR�
WKRVH� SURGXFWV� WKDW� ZH� LPSRUW� IURP� FHUWDLQ�
FRXQWULHV�LQ�$VLD��EXW�,�DP�UHIHUULQJ�WR�SURGXFWV�
WKDW� ZH� DUH� LPSRUWLQJ� IURP� LQGXVWULDOLVHG����
FRXQWULHV� OLNH� RXUVHOYHV�� :KHQ� ,� ZDV� LQ� P\��
HDUO\� GD\V� LQ� LQGXVWU\�� ,� � UHPHPEHU� D� OHDGLQJ�
LQGXVWULDO� LQWHOOHFWXDO� VD\LQJ� WKDW� RQH� LQ� HYHU\�
WKUHH� GLHVHO� HQJLQHV� WKDW� ZHUH� PDQXIDFWXUHG�
ZRUOGZLGH�� ZHUH�PDQXIDFWXUHG� LQ� WKLV� FRXQWU\��
:KHUH� ZH� ZHQW� ZURQJ� LV� QRW� RI� PXFK������������
LPSRUWDQFH��:KDW� LV� LPSRUWDQW� LV� WKDW�ZH� IRUJH�
DKHDG�ZLWK�D�FOHDU�DQG�VWURQJ�YLVLRQ�RI�ZKDW�ZH�
DUH�JRLQJ� WR�PDQXIDFWXUH�� LQ�RUGHU� WR�FRQWLQXH�
FUHDWLQJ�ZRUOG�FODVV�HPSOR\PHQW��
�
(PSOR\PHQW�PD\�QRW�EH� MXVW�D� MRE�� LW�PD\�QRW�
EH� MXVW� D� PHDQV� RI� HDUQLQJ� PRQH\�� EXW���������
HPSOR\PHQW� FRXOG� EH� PDGH� WR� EH� DQ� LQWHJUDO�
SDUW�RI�OLIH�DQG�WKHUHIRUH�VKRXOG�EH�PDGH�WR�EH�
DV� SOHDVDQW� DV� SRVVLEOH�� :RUNLQJ� LQ� SOHDVDQW�
VXUURXQGLQJV� KHOSV� XV� WR� EH� PHQWDOO\� KHDOWK\�
DQG� WKHUHIRUH� EH� PRUH� SURGXFWLYH�� 7KH�������
ORFNGRZQ� RI� &RYLG���� KDV� EURXJKW� WR� WKH������
VXUIDFH�KRZ�PHQWDOO\�IUDJLOH�KXPDQ�EHLQJV�FDQ�
EH�ZKHQ�WKH�DWPRVSKHUH�WKDW�WKH\�DUH�LQ�LV�QRW�
D�SHDVDQW�RQH�� �:H�KDYH�DOZD\V�VWULYHG�WR�EH�
WKH�EHVW�LQ�ZKDW�ZH�GR��DQG�ZH�KDYH�FRPH�XS�
ZLWK� RULJLQDO� VROXWLRQV� WR� LGHQWLILHG� SUREOHPV��
7KHUH�LV�DOORW�WR�DQDO\VH��DQG�DOORW�WR�OHDUQ�IURP�
ZKDW� KDV� KDSSHQHG� RYHU� WKH� ODVW� WZHOYH�
PRQWKV� RU� VR��:H� FRXOG� WXUQ� WKH� FDWDVWURSKLF�
RUGHDO�RI�&RYLG����LQWR�D�SRVLWLYH�DIWHUPDWK�DQG�
ORRN� IRU� ZD\V� RI� KRZ� WR� PRQLWRU� YLUDO��������������
GHYHORSPHQWV� LQ� RUGHU� WR� WDNH� SUHYHQWDWLYH���
DFWLRQ��:H� VWLOO� KDYH� RQH� RI� WKH� EHVW� QDWLRQDO�
KHDOWK�VHUYLFHV� LQ� WKH�ZRUOG��EXW�ZH�FDQQRW�VLW�
EDFN��DQG�ZH�FDQQRW�OHW�RXU�JXDUG�GRZQ��,�KRSH�
WKDW�ZH�DOO� DJUHH� WKDW�ZH�QHHG� WR� FDUU\�RQ� LQ�
FUHPHQWDOO\� LPSURYLQJ� RXU� LOOXVWULRXV� KHDOWK��
VHUYLFH�� ,W� LV� FRQWULEXWHG� IRU� E\� DOO�� DQG� LW�������
SURYLGHV�D�VHUYLFH�IRU�DOO���

7HFKQLFDO�&RUQHU�
-RVHSK�&DUXDQD�
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/HHVZRRG�	�3RQWEO\GG\Q��1LJKWLQJDOH�+RXVH��+RVSLFH�
)ULHQGVKLS�	�6XSSRUW�*URXS�

�

:H�ZLVK�\RX�DOO�D�KHDOWK\��VLPSOHU�DQG�KDSSLHU�1HZ�<HDU� LQ�������/DVW�\HDU�ZDV�D�YHU\�
FKDOOHQJLQJ�DQG�GLIILFXOW�RQH�IRU�HYHU\RQH�DQG�ZH�PLVVHG�VHHLQJ�\RX�DOO�DW�RXU�IXQGUDLVLQJ�
HYHQWV��6DGO\�WKHUH�LV�QR�ZD\�WKDW�ZH�FDQ�DUUDQJH�IXWXUH�IXQGUDLVHUV�ZKLOH�WKHUH�LV�VWLOO�VR�
PXFK� ULVN� RI�&RYLG� ��� LQIHFWLRQ��:H�KRSH� WKDW� WKH�9DFFLQDWLRQ�3URJUDPPH�ZLOO� LPSURYH�
PDWWHUV���
6DGO\�VLQFH�RXU�ODVW�UHSRUW�ZH�KDYH�ORVW�RXU�+RQRUDU\�3UHVLGHQW�0UV�/XFLOOH�,QJPDQ�0%(�
ZKR�GLHG�SHDFHIXOO\�DQG�SDLQOHVVO\� LQ�KHU�RZQ�KRPH��DV�VKH�ZLVKHG��RQ���WK��'HFHPEHU�
������/XFLOOH�ZDV�D�)RXQGHU�0HPEHU�RI�WKH�JURXS��ODWHU�6HFUHWDU\�ODWHU�VWLOO�&KDLUPDQ�DQG�
LQ�UHFHQW�\HDUV��ZKHQ�KHU�KHDOWK�GLG�QRW�DOORZ�KHU�WR�WDNH�DQ�DFWLYH�UROH���RXU�3UHVLGHQW��
/XFLOOH�ZDV����ZKHQ�VKH�GLHG�DQG�KDG�HQMR\HG�D�KDSS\�VRFLDOO\�GLVWDQFHG�DQG�PDVNHG�
ELUWKGD\�7HD�LQ�KHU�JDUGHQ�RQ���VW��$XJXVW�������
/XFLOOH�ZLOO�EH�VRUHO\�PLVVHG�E\�XV�DQG�E\��SHRSOH�LQ�����������/HHVZRRG�����3RQWEO\GG\Q��
1HUFZ\V�����7UHXGG\Q�����3RQW\ERGN\Q����DQG�VXUURXQGLQJ�DUHDV��
6KH�ZDV� LQYROYHG�ZLWK� WKH� /HHVZRRG�1HZV� IURP� LWV� IRXQGLQJ�� DQG� IRU�PDQ\� \HDUV� DQG���
HGLWHG� WKH� 0LOOHQLXP� ERRN� DERXW� /HHVZRRG�� 6KH� ZDV� 6HFUHWDU\� RI� WKH� &HGURQ������������
&KDSHO���)RXQGHU�DQG�3UHVLGHQW�IRU�/LIH�RI�WKH�3RQW\ERGN\Q�/DGLHV�*XLOG��DFWLYHO\�LQYROYHG�
ZLWK�WKH�/HHVZRRG�&DUQLYDO��/XFLOOH�WDXJKW�LQ�ERWK�7UHXG\QQ��DQG�1HUFZ\V��
�7KH�1LJKWLQJDOH�+RXVH�+RVSLFH�DUH�YHU\�JUDWHIXO� IRU�FRQWLQXHG�VXSSRUW� IRU� WKHLU�/RWWHU\�
IURP� PHPEHUV� RI� RXU� &RPPXQLW\�� $Q\RQH� ZLVKLQJ� WR� MRLQ� FDQ� WHOHSKRQH� WKHP� RQ�
���������������
7KLV�D�JRRG�ZD\�WR�VXSSRUW�WKH�YLWDO�ZRUN�RI�RXU�ORFDO�+RVSLFH�ZKLOH�ZH�DUH�XQDEOH�WR�OHDYH�
WKH�VDIHW\�RI�RXU�KRPHV��
� :H� ZLVK� WR� JLYH� RXU� JUDWHIXO� WKDQNV� WR� -XQH� /LQFROQ�� WKH� ORQJ�VHUYLQJ� (GLWRU� RI�
WKH��/HHVZRRG��1HZV��IRU�KHU�VXSSRUW�RI�RXU�*URXS�DQG�IRU�WKH�&RPPXQLW\�JHQHUDOO\��2XU�
HYHQWV�DUH�QRWKLQJ�XQOHVV�\RX�DOO�NQRZ�DERXW�WKHP�DQG�FDQ�DWWHQG��:H�ZLVK�-XQH�DQG�KHU�
IDPLO\�DOO�WKH�YHU\�EHVW�IRU�WKH�IXWXUH��
:H�ORRN�IRUZDUG�WR�VHHLQJ�\RX�DOO�ZKHQ�LW�LV�VDIH�WR�GR�VR��
�:LWK�ORYH�DQG�YHU\�EHVW�ZLVKHV�
�$QQH��%U\Q�>7UHDVXUHU@��%U\DQ��-DQH��-RKQ�$QG�-HQQLIHU��

127(�)520�7+(�&20081,7<�&281&,/�
�����KDV�EURXJKW�D�VWDUW�WR�WKH�1HZ�<HDU�WKDW�PRVW�SHRSOH�ZRXOG�QRW�KDYH�ZDQWHG���5HJUHWIXOO\��ZH�
RQFH�DJDLQ�ILQG�RXUVHOYHV�LQ�ORFNGRZQ�PHDVXUHV�WR�SURWHFW�RXU�&RPPXQLWLHV���7KH�/HHVZRRG�DQG�
3RQWEO\GG\Q�&RPPXQLW\�&RXQFLO�KRSH�WKDW�DOO�RXU�UHVLGHQWV�DUH�DEOH�WR�VWD\�VDIH�GXULQJ�WKHVH�PRVW�
GLIILFXOW�WLPHV��

&<1*25�&<081('�&2('//$,�$�3217%/<''<1��
/((6:22'�$1'�3217%/<''<1�&20081,7<�&281&,/�
7KH�PLQXWHV�LQ�WKLV�HGLWLRQ�DUH�IURP�WKH�PHHWLQJ�KHOG�RQ��UG�0DUFK�����������7KH�UHDVRQ�IRU�WKH�
GHOD\�LQ�SXEOLVKLQJ�WKHVH�LV�WKDW�WKH�PLQXWHV�FDQQRW�EH�UHOHDVHG�IRU�JHQHUDO�YLHZLQJ�XQWLO�WKH\�
KDYH�EHHQ�FRQILUPHG�µDV�D�WUXH�UHFRUG�RI�SURFHHGLQJV¶�E\�WKH�&RXQFLOORUV����7KLV�FDQQRW�EH�GRQH�
XQWLO�WKH�IROORZLQJ�PHHWLQJ��ZKLFK�LQ�WKLV�FDVH�ZDV�KHOG�LQ�'HFHPEHU��������7KLV�ZDV�GXH�WR�
&RYLG����DQG�WKH�&RXQFLOORUV�EHLQJ�XQDEOH�WR�PHHW���
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35(6(17�������������������������������������������������������������������������������������������������������������������������������������
&RXQFLOORU�5��+XJKHV��&KDLUPDQ��LQ�WKH�&KDLU���������������������������������������������������������������������������������������������
&RXQFLOORUV�/�7��&ROHPDQ��'��)RVWHU��7HUU\�+XJKHV��
7LPRWK\�+XJKHV��/�&��5LFKDUGVRQ��*��6KHUZRRG�DQG�
5��:LOOLDPV����

$OVR�LQ�DWWHQGDQFH�0DULH�5H\QROGV�²�&OHUN�WR�WKH�
&RXQFLO��

$32/2*,(6�)25�$%6(1&(���������������������������������������������������������������������������������������������������������������
7KHVH�ZHUH�UHFHLYHG�IURP�&RXQFLOORUV�-��$WNLQ�
VRQ��-��&DUXDQD��'�.��&URZWKHU��'��5XOH�DQG�-�(��
6DXO���

'(&/$5$7,21�2)�,17(5(67�²�0(0%(56�
&2'(�2)�&21'8&7������������������������������������������������
7KHUH�ZHUH�QR�GHFODUDWLRQV�RI�LQWHUHVW��

0,187(6�����������������������������������������������������������������������������������������������������������������������������������
7KH�PLQXWHV�RI�WKH�PRQWKO\�PHHWLQJ�KHOG�RQ�
7XHVGD\��WK�)HEUXDU\������KDG�EHHQ�FLUFXODWHG�
WR�DOO�PHPEHUV���,W�ZDV�SURSRVHG�E\�&RXQFLOORU�
*��6KHUZRRG�DQG�VHFRQGHG�E\�&RXQFLOORU�'��
)RVWHU�WKDW�WKHVH�EH�DFFHSWHG�DV�D�WUXH�UHFRUG�
RI�SURFHHGLQJV���$OO�&RXQFLOORUV�LQ�DJUHHPHQW��

/2&$/�75$9(/�$55$1*(0(176�²�)/,17�
6+,5(�&2817<�&281&,/���������������������������������������������������
6DUDK�%ODNH�RI�)OLQWVKLUH�&RXQW\�&RXQFLO�ZDV�
SUHVHQW�DW�WKH�PHHWLQJ���0V�%ODNH�KDV�EHHQ�LQ�
SRVW�VLQFH�2FWREHU������DQG�LV�UHVSRQVLEOH�IRU�
ORFDO�WUDYHO�DUUDQJHPHQWV�LQ�&RPPXQLWLHV�
ZKHUH�WKHUH�DUH�QR�FRPPHUFLDO�VHUYLFHV�����
&RPPHUFLDO�VHUYLFHV�DUH�QRW�ZLWKLQ�WKH�FRQWURO�
RI�)OLQWVKLUH�&RXQW\�&RXQFLO��ORFDO�WUDYHO���������
DUUDQJHPHQWV�DUH�SDLG�IRU�E\�WKH�&RXQW\�&RXQ�
FLO���7KH�FRPPHUFLDO�EXV�VHUYLFH�EHWZHHQ���
:UH[KDP�DQG�0ROG�WKDW�VHUYHV�/HHVZRRG�LV�
YHU\�ZHOO�XVHG���8QIRUWXQDWHO\��WKH�EXV�VHUYLFH�
WKDW�VHUYHG�WKH�ORFDO�DUHDV�LQFOXGLQJ�/HHVZRRG�
WR�%URXJKWRQ�&KHVWHU�ZDV�QRW�ZHOO�XVHG�DQG�
EHFDXVH�RI�WKLV�KDV�EHHQ�ZLWKGUDZQ���,W�ZRXOG�
KDYH�EHHQ�XQIDLU�WR�KDYH�NHSW�WKH�%URXJKWRQ�
&KHVWHU�VHUYLFH�UXQQLQJ�ZKHQ�VRPH�)OLQWVKLUH�
YLOODJHV�DUH�FU\LQJ�RXW�IRU�EXV�VHUYLFHV�������
&RXQFLOORU�5��+XJKHV��&KDLUPDQ�DQG�0V�%ODNH�
KDYH�EHHQ�LQ�GLVFXVVLRQ�DERXW�'HPDQG���������
5HVSRQVLYH�7UDQVSRUW���7KH�DLP�RI�WKLV�LV�WR�SLFN�
SDVVHQJHUV�XS�DW�WKHLU�KRPH�DGGUHVV�DQG���

WUDQVIHU�WKHP�WR�WKH�QHDUHVW�EXV�VWRS��JLYLQJ�
WKHP�D�OLQN�WR�WKH�FRPPHUFLDO�VHUYLFHV���,W�LV�QRW�
WR�WDNH�WKHP�GLUHFWO\�WR�0ROG�RU�:UH[KDP�DV�
WKHUH�FDQ�EH�QR�FRPSHWLWLRQ�ZLWK�WKH�FXUUHQW�
FRPPHUFLDO�VHUYLFHV�DYDLODEOH���7KH�EXV�ZRXOG�
ZDLW�DW�WKH�EXV�VWRS�ZLWK�WKH�SDVVHQJHUV�XQWLO�
WKH�FRPPHUFLDO�VHUYLFH�EXV�DUULYHG���$�ERRNLQJ�
V\VWHP�KDV�EHHQ�RUJDQLVHG�DQG�SDVVHQJHUV�
KDYH�D�FRQWDFW�QXPEHU�WR�ERRN�WKHLU�SODFH���$W�
SUHVHQW�WKLV�VHUYLFH�LV�DYDLODEOH�RQ�7XHVGD\V��
7KXUVGD\V�DQG�6DWXUGD\V���3DVVHQJHUV�ZRXOG�EH�
UHTXLUHG�WR�SD\�D�����RQH�RII�IHH�WR�VKRZ�D�
FRPPLWPHQW�WR�WKH�VHUYLFH���&RXQFLOORUV�ZHO�
FRPHG�WKLV�LQLWLDWLYH�DV�WKHUH�ZDV�FRQFHUQ�WKDW�
WKH�HOGHUO\�UHVLGHQWV�RI�WKH�&RPPXQLW\��LQ�SDU�
WLFXODU�WKRVH�ZKR�OLYHG�LQ�WKH�3HQVLRQHUV�EXQ�
JDORZV��ZHUH�LQ�GDQJHU�RI�EHFRPLQJ�LVRODWHG���
&RXQFLOORU�5��+XJKHV��&KDLUPDQ�DQG�&RXQFLOORU�
7HUU\�+XJKHV�ZHUH�WR�GHOLYHU�OHDIOHWV�DGYHUWLV�
LQJ�WKLV�QHZ�VHUYLFH�WR�WKH�UHVLGHQWV�RI�WKH�3HQ�
VLRQHUV�EXQJDORZV���0V�%ODNH�ZDV�WR�PDNH�DU�
UDQJHPHQWV�WR�DWWHQG�D�PHHWLQJ�RI�WKH�6HQLRU�
&LWL]HQV�JURXS��&RXQFLOORU�5�+XJKHV��&KDLUPDQ��
WKDQNHG�0V�%ODNH�IRU�DWWHQGLQJ�WKH�PHHWLQJ��

32/,&(�/,$,621�����������������������������������������������������������������������������������������������������������������������������
3&62������3HWHU�-RQHV�ZDV�XQDEOH�WR�DWWHQG�
WKLV�HYHQLQJ���+H�KDG�IRUZDUGHG�DQ�H�PDLO�WR�
WKH�&OHUN��

,QFLGHQW�XSGDWH����IURP������������WR�
���������������������������������������������������������������������������������������
&ULPH�,VVXHV�7UHQGV��XSGDWHV�IURP�ODVW�
PRQWK�����������������������������������������������������������������������������������
%U\Q�&O\G��/HHVZRRG�²�WKHIW�RI�D�PRWRU�YHKLFOH�
²�D�YHKLFOH�KDV�EHHQ�WDNHQ�YLD�XQNQRZQ�PHDQV�
LQ�WKH�PLGGOH�RI�WKH�QLJKW��9HKLFOH�ZDV�ODWHU�OR�
FDWHG�LQ�WKH�:UH[KDP�DUHD��)RUHQVLFV�H[SHUWV�
KDYH�H[DPLQHG�YHKLFOH���$OO�OLQHV�RI�HQTXLU\�
KDYH�QRZ�EHHQ�LQYHVWLJDWHG�DQG�QR�VXVSHFWV�
KDYH�EHHQ�LGHQWLILHG���������������������������������������������������������������������������������������������������������
%LUFK�&RXUW��/HHVZRRG�²�FRPPRQ�DVVDXOW�²�
3HUVRQ�UHSRUWHG�EHLQJ�DVVDXOWHG�E\�WKH����
QHLJKERXU���(QTXLULHV�DUH�RQ�JRLQJ���%U\Q�&O\G��
/HHVZRRG�²�EXUJODU\�²�VHFWLRQ�RI�UHDU�SDWLR�
GRRU�KDV�EHHQ�VPDVKHG�DQG�WKH�GRRU�KDV�WKHQ�
EHHQ�XQORFNHG�ZLWK�WKH�NH\�WKDW�KDG���
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EHHQ�OHIW�LQ�WKH�GRRU��:DWFK�DQG�FROOHFWDEOH�
��S·V�VWROHQ�IURP�ZLWKLQ��$OO�OLQHV�RI�HQTXLU\�
KDYH�EHHQ�FRPSOHWHG�QR�VXVSHFW�KDV�EHHQ�
LGHQWLILHG���

$6%�,VVXHV������������������������������������������������������������������������������������������������������������������������������������
&RPPXQLW\�&HQWUH��/HHVZRRG���$6%�²�\RXWKV�
FDXVLQJ�D�QXLVDQFH�DW�WKH�UHDU�RI�WKH�ORFDWLRQ�
UHSRUWHGO\�XVLQJ�GUXJV���7KH�\RXWKV�KDG�OHIW�WKH�
DUHD�SULRU�WR�2IILFHU�DWWHQGDQFH�������������
+HQIIRUGG��UHDU�RI�%U\Q�&O\G��/HHVZRRG���$6%�²�
SHUVRQV�XVLQJ�PRWRUELNHV�LQ�DQ�DQWL�VRFLDO�
PDQQHU���2IILFHUV�KDG�DWWHQGHG�EXW�ELNHV�KDG�
YDFDWHG�WKH�DUHD�SULRU�WR�DUULYDO��������������������������������������������
2WKHU�1HZV�3&62�DFWLYLWLHV��������������������������������������������������������������������������������������������
:UH[KDP�5RDG��3RQWEO\GG\Q�²�GUXJV�ZDUUDQW�
FRQGXFWHG���1R�GUXJV�ZHUH�IRXQG����������������������������������������
$�����3RQWEO\GG\Q�²�GULYHU�IDLOHG�URDGVLGH�GUXJ�
WHVW����������������������������������������������������������������������������
%RZOLQJ�&OXE��/HHVZRRG�²�WKH�3&62�KDV�EHHQ�
PDGH�DZDUH�RI�LVVXHV�RI�FULPLQDO�GDPDJH�DQG�
DQWL�VRFLDO�EHKDYLRXU�RQ�VLWH���+H�LV�SDWUROOLQJ�
WKH�DUHD�EXW�ZRXOG�EH�JUDWHIXO�IRU�DQ\�����������
LQIRUPDWLRQ�RQ�WKRVH�FDXVLQJ�WKH�LVVXHV���

&(0(7(5<��������������������������������������������������������������������������������������������������������������������������������
&RXQFLOORUV�QRWHG�WKDW�WKH�&HPHWHU\�ZDV�ORRN�
LQJ�YHU\�ZHOO���,W�ZDV�SRLQWHG�RXW�WKDW�0U�$OHG�
'DYLHV�DQG�KLV�WHDP�ZHUH�GRLQJ�D�YHU\�JRRG�
MRE�WKHUH���$OO�&RXQFLOORUV�ZHUH�LQ�DJUHHPHQW�
WKDW�WKH\�DUH�YHU\�SOHDVHG�ZLWK�WKH�&HPHWHU\�����
7KH�&KDLUPDQ��&RXQFLOORU�5��+XJKHV�UHSRUWHG�
WKDW�0U�$OHG�'DYLHV�DQG�KLV�WHDP�KDG�QRZ�UH�
PRYHG�WKH�&KXUFK�FDU�SDUN�ZDOO���$�QHZ�ELQ�
VWRUH�KDG�EHHQ�HUHFWHG�LQ�WKH�FRUQHU�RI�WKH�
&KXUFK�FDU�SDUN�DGMDFHQW�WR�WKH�&HPHWHU\�HQ�
WUDQFH��$OO�&RXQFLOORUV�DJUHHG�WKDW�DQ�H�PDLO�
VKRXOG�EH�VHQW�WR�0U�$OHG�'DYLHV�WKDQNLQJ�KLP�
IRU�KLV�ZRUN��

�

&RXQFLOORU�7HUU\�+XJKHV�DGYLVHG�WKDW�WKH�GRRU�
WR�WKH�&HPHWHU\�QRWLFH�ERDUG�KDV�FRPH�RII���
&RXQFLOORU�*��6KHUZRRG�RIIHUHG�WR�ORRN�IRU�D�
VXLWDEOH�UHSODFHPHQW��

3/$11,1*�$33/,&$7,216�����������������������������������������������������������������������������������������
3ODQQLQJ�$SSOLFDWLRQ�²�����������������������������������������������������������������������������������������������������������������������������
(UHFWLRQ�RI�QHZ�DWWDFKHG�VLQJOH�JDUDJH�����������������������������������������������������������������������������������������������������������

7KH�7UHHV��2DN�3DUN��/HHVZRRG��0ROG��)OLQW�
VKLUH��&+���8+��������������������������������������������������������������������
&RXQFLOORUV�KDG�QR�REMHFWLRQ�WR�WKLV�DSSOLFD�
WLRQ��

3ODQQLQJ�$SSOLFDWLRQ�²����������������������������������������������������������������������������������������������������������
(UHFWLRQ�RI�D�GHWDFKHG�GZHOOLQJ����������������������������������������������������������������������������������������������
/DQG�DGMDFHQW�WR�2DNYLOOH�%XQJDORZ��2DN�9LOODV��
2DN�3DUN��/HHVZRRG��0ROG��)OLQWVKLUH��&+���64��������������������������������������������������������������������������������
&RXQFLOORUV�H[SUHVVHG�FRQFHUQ�ZLWK�ZDWHU�LV�
VXHV�DW�WKLV�VLWH�DQG�LW�ZDV�IHOW�WKDW�WKH�VL]H�RI�
WKH�SORW�ZDV�QRW�ELJ�HQRXJK�IRU�WKH�SURSRVHG�
VL]H�RI�WKH�GZHOOLQJ��
$*(�)5,(1'/<�&20081,7,(6�����������������������������������������������������������������������������������������������������������
&RXQFLOORU�5��+XJKHV��&KDLUPDQ�DGYLVHG�WKDW�
WKH�OXQFK�FOXE�ZDV�YHU\�ZHOO�DWWHQGHG���7KH�
&RPPXQLW\�&DIp�ZDV�DOVR�GRLQJ�ZHOO�ZLWK�UHJ�
XODU�DWWHQGDQFH��DOWKRXJK�WKHUH�KDG�EHHQ�DQ�
LQFUHDVH�RI�UHVLGHQWV�SUHVHQW�GXULQJ�WKH�UHFHQW�
6FKRRO�KDOI�WHUP���3ODQV�ZHUH�EHLQJ�FRQVLGHUHG�
WR�KROG�DIWHUQRRQ�WHDV�GXULQJ�WKH�6FKRRO�VXP�
PHU�KROLGD\V���7KHUH�ZRXOG�EH�QR�OXQFK�FOXE�
ZKHQ�WKH�6FKRRO�ZDV�FORVHG�IRU�VXPPHU�����
:$/(6�$8',7�2)),&(�²�&2168/7$7,21�21�
)8785(�$8',7�$55$1*(0(176�)25�&20�
081,7<�&281&,/6�,1�:$/(6�����������
21:$5'6��������������������������������������������������������
7KH�$XGLWRU�*HQHUDO�LV�UHTXLUHG�WR�DXGLW�WKH�
DQQXDO�DFFRXQWV�RI�DOO�FRPPXQLW\�DQG�WRZQ�
FRXQFLOV�LQ�:DOHV���)URP���������RQZDUGV��D�
WKUHH�\HDU�DXGLW�SURJUDPPH�LV�SURSRVHG�ZKLFK�
LV�GHVLJQHG�WR�PHHW�VWDWXWRU\�UHVSRQVLELOLWLHV�
ZKLOH�SURYLGLQJ�D�VXIILFLHQW�OHYHO�RI�DXGLW�DVVXU�
DQFH�DW�D�UHDVRQDEOH�FRVW���7KH�$XGLWRU�*HQHUDO�
LV�VHHNLQJ�WKH�YLHZV�RI�LQWHUHVWHG�SDUWLHV�RQ�WKH�
SURSRVHG�DXGLW�DUUDQJHPHQWV���0HPEHUV�KDG�
EHHQ�FLUFXODWHG�ZLWK�D�FRS\�RI�WKH�GRFXPHQW�
¶,QYLWDWLRQ�WR�&RPPHQW��)XWXUH�$XGLW�$UUDQJH�
PHQWV�IRU�&RPPXQLW\�&RXQFLOV�LQ�:DOHV�
��������2QZDUGV·�IRU�WKHLU�UHIHUHQFH���&RQVXO�
WDWLRQ�FORVHV�RQ���WK�0DUFK��������$OO�&RXQFLO�
ORUV�DJUHHG�WKDW�WKH�&OHUN�VKRXOG�UHVSRQG����
&20081,7<�+($/7+�&281&,/�:$/(6�
%2$5'�²�¶7,0(�72�*2�+20("·�������������������������������������������
0HPEHUV�KDG�EHHQ�FLUFXODWHG�ZLWK�D�FRS\�RI��������������������������������������������������������������������
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WKH�ODWHVW�3UHVV�5HOHDVH�DQG�DFFRPSDQ\LQJ�
GRFXPHQW�IURP�WKH�&RPPXQLW\�+HDOWK�&RXQFLO�
:DOHV�%RDUG�UHODWLQJ�WR�WKH�LPSDFW�RI�GHOD\V�
ZKHQ�SHRSOH�DUH�ZHOO�HQRXJK�WR�OHDYH�KRVSLWDO���
7KLV�ZDV�DFFHSWHG��
21(�92,&(�:$/(6�²�5(1(:$/�2)�0(0%(5�
6+,3������������������������������������������������������������������
(�PDLO�FRUUHVSRQGHQFH�KDG�EHHQ�UHFHLYHG�IURP�
/\Q�&DGZDOODGHU��&KLHI�([HFXWLYH��2QH�9RLFH�
:DOHV���7KLV�ZDV�FLUFXODWHG�WR�DOO�0HPEHUV�ZLWK�
D�FRS\�RI�FRUUHVSRQGHQFH�GHWDLOLQJ�ZKDW�2QH�
9RLFH�:DOHV�KDYH�EHHQ�GRLQJ�RQ�RXU�EHKDOI�
GXULQJ�WKH�����������ILQDQFLDO�\HDU�DQG�D�
¶)UHTXHQWO\�$VNHG�4XHVWLRQV·�/HDIOHW�LQ�UHODWLRQ�
WR�WKH�ZRUN�RI�2QH�9RLFH�:DOHV���&RXQFLOORU�*��
6KHUZRRG�FRPPHQWHG�WKDW�PHPEHUVKLS�RI�
2QH�9RLFH�:DOHV�ZDV�EHQHILFLDO�WR�WKLV�&RXQFLO���
7KH�&OHUN�DJUHHG�VWDWLQJ�WKDW�PDQ\�LQIRUPDWLYH�
H�PDLOV�ZHUH�UHFHLYHG�IURP�WKHP�DQG�WKLV�ZDV�
PRVW�DSSUHFLDWHG���$OO�&RXQFLOORUV�DJUHHG�WKDW�
PHPEHUVKLS�VKRXOG�EH�UHQHZHG�������
)/,176+,5(�&2817<�&281&,/�²�5(*,21$/�
+20(/(66�675$7(*<���������������������������������������������������������������
0HPEHUV�KDG�EHHQ�FLUFXODWHG�ZLWK�D�FRS\�RI�
FRUUHVSRQGHQFH�IURP�1HDO�&RFNHUWRQ��&KLHI�2I�
ILFHU��+RXVLQJ�DQG�$VVHWV��)OLQWVKLUH�&RXQW\�
&RXQFLO�DGYLVLQJ�RQ�WKH�LQWURGXFWLRQ�RI�WKH�
¶6WUHHWOLQN�$SS·�ZKLFK�HQDEOHV�D�PRUH�FRQ�
VLVWHQW�PHWKRG�RI�UHSRUWLQJ�URXJK�VOHHSLQJ�DQG�
DOORZV�EHWWHU�GDWD�FROOHFWLRQ�WR�HQVXUH�WKDW�VXS�
SRUW�LV�WDUJHWHG�LQ�WKH�DUHDV�PRVW�UHTXLUHG���
7KLV�ZDV�DFFHSWHG����
:(/6+�*29(510(17�²�%(<2������5(&<&/,1*�������������������������������������������������������������������������������������������
)RU�WKHLU�LQIRUPDWLRQ�0HPEHUV�KDG�EHHQ�FLUFX�
ODWHG�ZLWK�D�FRS\�RI�WKH�:HOVK�*RYHUQPHQW�
¶%H\RQG�5HF\FOLQJ�²�&RQVXOWDWLRQ�'RFXPHQW�
*XLGH·���$OVR�FLUFXODWHG�ZDV�D�VFKHGXOH�RI�GDWHV�
ZKHUH�&RQVXOWDWLRQ�(YHQWV�DUH�EHLQJ�KHOG�
DFURVV�:DOHV���7KH�&RQVXOWDWLRQ�3HULRG�FORVHV�
RQ��UG�$SULO��������,W�ZDV�DJUHHG�E\�DOO�&RXQFLO�
ORUV�WKDW�WKH�&OHUN�VKRXOG�UHVSRQG�WR�WKLV�&RQ�
VXOWDWLRQ�����
&2817<�&281&,/�0$77(56������������������������������������������������������������������������������������������������������������������������
D��5RDG�WKURXJK�/HHVZRRG�IURP�WKH�'RFWRU·V�����
6XUJHU\�WR�WKH�:\OID�)DUP���²�DV�&RXQFLOORUV�

KDG�EHHQ�SUHYLRXVO\�LQIRUPHG��WKH�UH�VXUIDFLQJ�
KDV�IDLOHG���&RXQFLOORU�5��+XJKHV��&KDLUPDQ�DG�
YLVHG�WKDW�WKH�UH�VXUIDFLQJ�ZLOO�EH�GRQH�E\�WKH�
FRQWUDFWRU�KLUHG�E\�)OLQWVKLUH�&RXQW\�&RXQFLO�
IRU�IUHH��ZRUN�FRPPHQFLQJ�PLG�0DUFK�������
ZHDWKHU�SHUPLWWLQJ�����������������������������������������������������������������������������������������������������������
E��)ORRGLQJ�DW�3RQWEO\GG\Q�²�&RXQFLOORU�5��
+XJKHV��&KDLUPDQ��UHSRUWHG�WKDW�WKH�SLSHV�KDG�
VLOWHG�XS��EXW�WKLV�LVVXH�KDV�QRZ�EHHQ�UHVROYHG���
7KH�REVWUXFWLRQ�LQ�WKH�ULYHU�E\�WKH�&ULFNHW�&OXE�
KDG�EHHQ�UHPRYHG�DQG�WKH�ZDWHU�KDG�GLVVLSDW�
HG��������������������������������������������������������������������������
F��+HQIIRUGG��/HHVZRRG�²�&RXQFLOORU�5��+XJKHV�
LQIRUPHG�WKDW�2IILFHUV�RI�WKH�&RXQW\�&RXQFLO�
KDYH�LQVSHFWHG�+HQIIRUGG��/HHVZRRG���,W�KDG�
EHHQ�QRWHG�WKDW�WKH�VOHHSLQJ�SROLFHPHQ�KDG�
EHHQ�LQVWDOOHG�VWUDLJKW�DFURVV�ZKLFK�ZDV�QRW�
FRUUHFW���$�ORW�RI�UHPHGLDO�ZRUN�ZRXOG�EH�UH�
TXLUHG�WR�FRUUHFW�WKH�LVVXHV����
�

$*(1'$�,7(06�$:$,7,1*�&203/(7,21�
)857+(5�,1)250$7,21� � ���������������������������������
D��3DUNLQJ�LVVXHV�²�%HOO·V�&RUQHU��������������������������������������������������������������������������������������������������
7KLV�LWHP�UHPDLQV�RQ�WKH�$JHQGD�DV�SHU�0LQXWH�
����RI�WKH�$SULO������PHHWLQJ���7KH�\HOORZ�OLQHV�
ZRXOG�EH�SDLQWHG�LQ�RQFH�WKH�URDG�UH�VXUIDFLQJ�
KDG�EHHQ�FRPSOHWH������������������������������������������������������������������������������������������������������������
E��3RQWEO\GG\Q�&URVVURDGV�������������������������������������������������������������������������������������������������
7KLV�LWHP�UHPDLQV�RQ�WKH�$JHQGD�DV�SHU�0LQXWH�
����RI�WKH�2FWREHU������PHHWLQJ���&RXQFLOORU�
5��+XJKHV��&KDLUPDQ�DGYLVHG�WKDW�WKH�&RXQW\�
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