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2Q�WKH���WK�0D\�RYHU�����6FRXWV��VLEOLQJV�DQG�SDUHQWV�WRRN�WR�WKH�*UHHQZD\�WR�UDLVH�IXQGV�
IRU�WKHLU�*URXSV��7KH�HYHQW�ZDV�UDQ�E\�WKH�'LVWULFW�LQ�FROODERUDWLRQ�ZLWK�/HWFKZRUWK�
*DUGHQ�&LW\�+HULWDJH�)RXQGDWLRQ��$ORQJ�WKH�ZD\�WKH\�VWRSSHG�DW���FKHFNSRLQWV����RI�WKHVH�
�1RUWRQ�%XU\���VW�%DOGRFN�+4��:RROJURYH�6FKRRO�DQG�:\PRQGOH\�:RRG�6FRXW�DQG�*XLGH�
&HQWUH��RIIHUHG�WRLOHWV��DQ�LPSURYHPHQW�RQ�ODVW�\HDU�DQG���RI�WKHVH��1RUWRQ�%XU\�DQG�
:\PRQGOH\�:RRG��ZHUH�SURYLGLQJ�UHIUHVKPHQWV��UXQ�E\��WK�/HWFKZRUWK�DQG��WK�
/HWFKZRUWK�UDLVLQJ�DGGLWLRQDO�IXQGV�IRU�WKHLU�JURXSV��
7KDQNV�WR�DOO�RI�WKH�YROXQWHHUV�ZKR�KHOSHG�RQ�WKH�GD\��7KH�HYHQW�ZRXOG�QRW�EH�DEOH�WR�UDQ�
ZLWKRXW�\RX��
1H[W�\HDU�ZH�SODQ�WR�RUJDQLVH�WKH�ZDON�DJDLQ�RQ�WKH���WK�0D\��0RUH�GHWDLOV�DQG�260�
LQYLWHV�DUH�WR�IROORZ��:H�KRSH�WR�LQYLWH�RXU�QHLJKERXULQJ�'LVWULFWV�DQG�RWKHU�XQLIRUPHG�
JURXSV�LQ�WKH�DUHD��

$�EDGJH�DQG�FHUWLILFDWH�ZDV�
JLYHQ�WR�ZDONHUV�ZKHQ�WKH\�
VLJQHG�EDFN�LQ�DW�6WDQGDORQH�
)DUP���

)XQGUD LV LQJ�:DON�³�6XQGD\����0D\������ �
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,QWURGXFWLRQ�WR�WKH�+LOOV�LV�D�MRLQW�HYHQW�EHWZHHQ�+HUWIRUGVKLUH�*LUO�*XLGHV�DQG�6FRXWV�
KHOG�RQ�WKH�ILUVW�0D\�EDQN�KROLGD\�ZHHNHQG�HYHU\�\HDU��,W�LV�RSHQ�WR�DOO������\U�ROGV�DQG�
JLYHV�WKHP�D�JUHDW�RSSRUWXQLW\�WR�WU\�VRPH�DGYHQWXURXV�DFWLYLWLHV�WKH\�PD\�QRW�JHW�WKH�
FKDQFH�WR�WU\�RWKHUZLVH��7KLV�\HDU�/HWFKZRUWK�	�%DOGRFN�ZHUH�UHSUHVHQWHG�E\���6FRXWV��
WKH�ZHDWKHU�ZDV�SHUIHFW�DQG�D�JUHDW�ZHHNHQG�ZDV�KDG�E\�DOO��

=HNH�+LOO����WK�/HWFKZRUWK�*6/�
�
$�IXQ�ILOOHG�,77+��,QWURGXFWLRQ�7R�7KH�+LOOV��
FDPS�DW�WKH�SHDN�GLVWULFW��0DQ\�6FRXWV�DQG�
*XLGHV�FDPH�IURP�DOO�RYHU�+HUWIRUGVKLUH���
�
)LUVW�ZH�DUULYHG�ZKHUHYHU�ZH�ZHUH�EHLQJ�SLFNHG�
XS�E\�VHYHUDO�PLQL�EXVHV�IRU�WKH�ORQJ�MRXUQH\�WR�
WKH�3HDN�'LVWULFW��0LGZD\�WKURXJK�ZH�VWRSSHG�DW�
D�VHUYLFH�VWDWLRQ�DQG�ERXJKW�VRPH�VWXII�XVLQJ�
RXU�SRFNHW�PRQH\�����PD[����
�
6RPH�RI�XV�KDG�WR�SXW�XS�WKH�WHQWV�ZKLOH�WKH�
UHVW�RI�XV�MXVW�DUULYHG�DQG�XQSDFNHG�DORQJ�ZLWK�
HYHU\ERG\�HOVH��7KHQ�ZH�JRW�VRPH�ELVFXLWV�DQG�
ZHQW�WR�EHG���
�
7KH�QH[W�PRUQLQJ�ZH�ZHQW�VWUDLJKW�WR�IODJ�EUHDN�
DQG�IRXQG�RXU�JURXSV�WKDW�ZH�ZRXOG�EH�VSHQGLQJ�
WKH�GD\V�ZLWK�IRU�WKH�UHVW�RI�RXU�WLPH�DW�WKH�
FDPS��$IWHU�ZH�DWH�EUHDNIDVW��ZH�ZHUH�VHQW�
EDFN�WR�RXU�WHQWV�WR�JHW�SDFNHG�IRU�WKH�GD\·V�
DFWLYLWLHV���
�
7KH�DFWLYLWLHV�ZHUH�F\FOLQJ��FOLPELQJ��FDYLQJ�DQG�
ZDONLQJ��$IWHU�.LW�FKHFN�DQG�ZH�JRW�HYHU\WKLQJ�
ZH�QHHGHG�ZH�ZHQW�RQWR�WKH�PLQL�EXV�DQG�KHDGHG�
WR�RXU�GHVWLQDWLRQ�IRU�RXU�DFWLYLWLHV���
�
*URXS���DQG����ZHQW�FOLPELQJ�RQ�D�FOLII�IDFH�LQ�
WKH�PLGGOH�RI�D�ZRRG��ZKLFK�ZDV�IXQ��DQG�FDYLQJ��
ZKLFK�ZDV�YHU\�ZHW�EXW�VWLOO�IXQ��&DYLQJ�ZDV�
H[FLWLQJ�EHFDXVH�ZH�JRW�WR�NQRZ�WKH�SHRSOH�LQ�
RXU�JURXS�DQG�WKHUH�ZHUH�ORWV�RI�WLJKW�VSDFHV�
DQG�ZH�ZHUH�MXVW�EHLQJ�UHDOO\�IXQQ\�E\�FUDFNLQJ�
XS�MRNHV��,W�ZDV�DOVR�HGXFDWLRQDO�EHFDXVH�ZH�
OHDUQHG�DERXW�KRZ�WKH�FDYH�IRUPHG��KRZ�LW
V�
ILOOLQJ�LWVHOI�LQ�DQG�ZKDW�LW�ZDV�OLNH�IRU�WKH�
0LQHUV��&DYLQJ�ZDV�P\�IDYRXULWH�DFWLYLW\�
EHFDXVH�ZH�KDG�ORWV�RI�IXQ�DQG�EHFDXVH�LW�
ZDV�HGXFDWLRQDO�DQG�H[FLWLQJ��
�
5HWXUQLQJ�WR�WKH�FDPS�ZH�KDG�PRYLH�QLJKW�ZKLFK�
ZDV�IXQ�EHFDXVH�ZH�FRXOG�UHOD[�DIWHU�D�EXV\�

GD\��
�
2Q�WKH�QH[W�GD\�ZH�ZHQW�KLNLQJ�DOO�GD\��HYHU\RQH�
ZHQW�KLNLQJ�IRU�D�ZKROH�GD\�DW�VRPH�SRLQW��DQG�LW�
ZDV�H[KDXVWLQJ�EXW�WKH�VFHQHU\�ZDV�ZRUWK�LW��
:KLOH�ZH�ZHUH�ZDONLQJ�ZH�ZHUH�JLYHQ�QLFNQDPHV�
ZKLFK�KDG�VRPHWKLQJ�WR�GR�ZLWK�-LP��OLNH�6ORZ�
-LP�DQG�-LP�¶Q·�7RQLF��
�
2QFH�ZH�ZHUH�DOO�EDFN��ZH�GLG�NDUDRNH�ZKLFK�ZDV�
IXQ�ZDWFKLQJ�HYHU\RQH�FRPH�XS�DQG�VLQJLQJ�DORQJ�
DQG�GRLQJ�GDQFHV��
�
2Q�WKH�ODVW�GD\�,�ZHQW�F\FOLQJ�IRU�URXJKO\�WKUHH�
KRXUV��ZKLFK�PDGH�P\�EXWW�KXUW��EXW�LW�ZDV�
UHDOO\�IXQ�DQ\ZD\���DQG�WKHQ�ZH�DOO�SDFNHG�XS�DQG�
ZHQW�KRPH��
�

$P\�)LGJHRQ��WK�/HWFKZRUWK�6FRXW��

,QWURGXFWLRQ�WR�WKH�+LOOV��,77+��0D\�������
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7KH�,77+�LV�D�ZHHNHQG�DZD\�RYHU�D�EDQN�
KROLGD\�LQ�0D\�ZKHUH�VFRXWV�DQG�JXLGHV�IURP�
DOO�RYHU�WKH�FRXQW\�SDUWLFLSDWH�LQ�GLIIHUHQW�
RXWGRRU�DFWLYLWLHV��,W�LV�KHOG�LQ�WKH�3HDN�
'LVWULFW��3HRSOH�OHIW�IURP���GLIIHUHQW�SDUWV�
RI�+HUWIRUGVKLUH�DQG�DUULYHG�DURXQG�DERXW�
WKH�VDPH�WLPH�ODWH�)ULGD\�QLJKW��7KH�WHQW�
DUUDQJHPHQWV�ZHUH�DVVLJQHG�WR�SXW�\RX�ZLWK�
DW�OHDVW�RQH�SHUVRQ�\RX�NQHZ��,�ZDV�LQ�D�WHQW�
ZLWK�WKUHH�SHRSOH�,�KDGQ
W�PHW�EHIRUH�DQG�
HQMR\HG�JHWWLQJ�WR�NQRZ�WKHP��
�
:H�DWH�LQ�RXU�DFWLYLW\�JURXSV�ZKLFK�ZHUH�
PDGH�LQ�DJH�JURXSV�DQG�GHVLJQHG�VR�\RX�
GLGQ
W�NQRZ�DQ\RQH�LQ�RUGHU�WR�PHHW�QHZ�
SHRSOH��,�ORYHG�PDNLQJ�QHZ�IULHQGV�ZLWK�WKH�
SHRSOH�LQ�P\�JURXS�GXULQJ�WKH�DFWLYLWLHV�DQG�
GXULQJ�RXU�IUHH�WLPH��
�
7KH�ZDONLQJ�ZDV�DQ�HQWLUH�GD\�DQG�WKH�
FOLPELQJ��FDYLQJ�DQG�F\FOLQJ�ZHUH�RQO\�KDOI�
GD\V��,�UHDOO\�ORYHG�DOO�WKH�DFWLYLWLHV��7KH�
FDYLQJ�DQG�FOLPELQJ�ZHUH�QHZ�H[SHULHQFHV�

ZKLFK�,�KDGQ
W�WULHG�EHIRUH��
�
$QRWKHU�KLJKOLJKW�RI�WKH�WULS�ZDV�WKH�
HYHQLQJ�NDUDRNH�RQ�WKH�ODVW�QLJKW��:H�HYHQ�
KDG�D�VSHFLDO�SHUIRUPDQFH�RI�KRZ�WR�SOD\�
%RKHPLDQ�5KDSVRG\�RQ�WKH�PXVLFDO�FKLFNHQV�
�DQRWKHU�QHZ�H[SHULHQFH�IRU�PH����
�
6RPHWKLQJ�WKDW�PDGH�PH�ODXJK�RYHU�WKH�
ZHHNHQG�ZDV�WKDW�RQH�RI�P\�JURXS�PHPEHUV�
KDG�D�ELUWKGD\�RQ�WKH�6XQGD\��DQG�D�/HDGHU�
PDGH�LW�WKHLU�PLVVLRQ�WR�VLQJ�+DSS\�%LUWKGD\�
DV�PDQ\�WLPHV�DV�SRVVLEOH��:H�VDQJ�LW����
WLPHV��6DIH�WR�VD\��,�DP�QRZ�VLFN�RI�WKDW�
VRQJ���
�
2YHUDOO��,�ORYHG�WKH�HYHQW��7KH�EHVW�ELW�ZDV�
GHILQLWHO\�WKH�IRRG��2XU�OHDGHUV�SXUFKDVHG�
LFH�FUHDP�IRU�XV�WZLFH�DQG�WKH�FDWHULQJ�
TXDQWLWLHV�ZHUH�H[FHOOHQW���
�
7KDQN�\RX�WR�HYHU\RQH�ZKR�RUJDQLVHG�LW��
7KH\�GLG�D�ZRQGHUIXO�MRE��
�

,VOD�+REEV���WK�/HWFKZRUWK�6FRXWV�
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��WK�/HWFKZRUWK�6FRXWV��&\FOLQJ�([SHGLWLRQ�²�,FNQLHOG�5LGHU·V�:D\��
��WK���WK�$SULO�

:H� F\FOHG� ���PLOHV� ²� RIWHQ� RII� URDG� ²� IURP� )RUWHVFXH�+DOO� LQ� /HWFKZRUWK� WR� &DPEULGJH�
6WDWLRQ� YLD� $VKZHOO� RQ� WKH� ,FNQLHOG� 5LGHU·V� :D\� DQG� WKHQ� XVLQJ� WKH� 5RPDQ� 5RDG� LQWR�
:DQGOHEXU\�IURP�/LQWRQ��:H�FOLPEHG�D�WRWDO�RI�������IW��:H�VWD\HG�RYHUQLJKW�DW�&KULVKDOO�
9LOODJH�+DOO�²�WKDQN�\RX�WR�WKH�KDOO�FRPPLWWHH�ZKR�OHW�XV�VWD\��7KRVH�RI�\RX�ZKR�ZHUH�OXFN\�
HQRXJK� WR� EH� FDPSLQJ� RYHU� WKH�ZHHNHQG�ZLOO� UHPHPEHU� WKHUH�ZDV� DQ� RYHUQLJKW� GHOXJH� VR�
ZKLOH�ZH�HVFDSHG�EHLQJ�LQ�WKH�UDLQ��ZH�DOO�KDG�ZHW�IHHW��DW�OHDVW���IURP�WKH�QHZ�VWUHDPV�DQG�
PDVVLYH�SXGGOHV�RQ�WKH�6XQGD\�DQG�ZHUH�FRYHUHG�LQ�PXG����VWLOO�D�ORQJ�ZD\�RII�*UHHQ�%HUHW�
OHYHOV�WKRXJK��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

:HOO�GRQH�WR�DOO�QLQH�
6FRXWV�DQG�RQH�&XE�ZKR�
GLG�WKH�H[SHGLWLRQ��DQG�
HVSHFLDOO\�WR�/XFD�DQG�
6HEDVWLDQ�ZKR�JRW�WKHLU�
([SORUHU�&KDOOHQJH�
$ZDUGV���
+HUH·V�ZKDW�WKH\�KDG�WR�
VD\«�
�

)URP�OHIW�WR�ULJKW�
-DFN��6HEDVWLDQ��/XFD�
DQG�'DQLHO��
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6HEDVWLDQ� -DJJHU�� ��WK� /HWFKZRUWK� 6FRXW�
DQG�([SHGLWLRQ�&R�/HDGHU��
,QWURGXFWLRQ�3XUSRVH�
:KHQ�WKH�IHDUOHVV���WK�/HWFKZRUWK�6FRXWV�
ZHUH�JLYHQ�D�UDWKHU�FKDOOHQJLQJ�WDVN�RI�
F\FOLQJ����PLOHV��/HWFKZRUWK�WR�&DPEULGJH��
LW�LV�ZLWK�QR�GRXEW�WKDW�WKH\�GHFLGH�WR�WDNH�
XS�RQ�WKLV�RSSRUWXQLW\�QRW�MXVW�IRU�WKH�
WKULOOLQJ�IHHOLQJ�RI�EHLQJ�DZDUGHG�D�EDGJH�EXW�
WR�H[SHULHQFH�D�ZHHNHQG�RI�IXQ�DQG�JDPHV�
ZLWK�IULHQGV�DQG�WR�IDFH�XQIDPLOLDU�DQG�
SUREOHPDWLF�FKDOOHQJHV��
3UHSDUDWLRQ�
)RU�VXFK�D�GLIILFXOW�H[SHGLWLRQ�LW�LV�REYLRXV�
WKDW�KHDY\�DPRXQWV�RI�HTXLSPHQW�DQG�
SODQQLQJ�ZLOO�EH�QHHGHG�WR�VXVWDLQ�D�KLJKHU�
FKDQFH�LQ�VXFFHHGLQJ��3ODQQLQJ��,�P\VHOI�
ZULWLQJ�WKLV�UHSRUW�DQG�D�IHOORZ�6FRXW�ZHUH�
JLYHQ�WKH�FKDQFH�WR�EH�OHDGHUV�RI�DQ�ROGHU�
VFRXW�H[SHGLWLRQ�ZKHUH�ZH�JRW�WR�F\FOH�PRVW�
RI�WKH�ZD\�ZLWKRXW�OHDGHU�VXSHUYLVLRQ��
%HFDXVH�RI�WKLV��PH�DQG�WKH�IHOORZ�6FRXW�
ZHUH�JLYHQ�H[WUD�ZRUN�WR�GR�H�J��PDUNLQJ�
ZD\SRLQWV�RQ�SDSHU�PDSV��SODQQLQJ�WKH�URXWH��
DQG�WKHQ�OHDUQLQJ�LW��OHDUQLQJ�ILUVW�DLG��
(TXLSPHQW��%HFDXVH�RI�WKH�URXWH·V�H[WUHPH�
WHUUDLQ�DQG�OHQJWK��LW�ZDVQ·W�SRVVLEOH�WR�GR�LQ�
RQH�GD\��7KHUHIRUH��QRW�DOO�WKH�HTXLSPHQW�
QHHGHG�FRXOG�EH�WDNHQ�ZLWK�WKH�ELNHV��VR�WKH�
PDMRULW\�ZHQW�VWUDLJKW�WR�RXU�RYHUQLJKW�
VWRSSLQJ�SRLQW�DQG�RQO\�PLQLPDO�GD\�VXSSOLHV�
ZHUH�FDUULHG�DORQJ��
'D\���([SHGLWLRQ�
7KH�ILUVW�GD\�ZDV�WKH�HDVLHVW�RI�WKH�WZR��$OO�
WKH�6FRXWV�DUULYHG�DW�)RUWHVFXH�+DOO�LQ�
/HWFKZRUWK�DW���R·FORFN�DOO�SUHSDUHG�IRU�D�
ORQJ�GD\�DKHDG�RI�WKHP��7KH�ROGHU�6FRXWV�
ZHUH�WKH�ILUVW�WR�OHDYH�DW������DQG�WKHQ�WKH�
\RXQJHU�RQHV�ZKR�VHW�RII����PLQXWHV�DIWHU��
7KH�WHUUDLQ�RQ�WKH�ILUVW�GD\�ZDV�FHUWDLQO\�
ZRUVH�WKDQ�WKH�VHFRQG�DOWKRXJK�LW�PDGH�XS�WR�
WKLV�E\�EHLQJ���PLOHV�VKRUWHU�WKDQ�WKH�VHFRQG�
GD\����KRXUV�ZDV�WKH�H[SHFWHG�WLPH�IRU�WKH�

ILUVW�GD\�EXW�ORWV�RI�SUREOHPV�RFFXUUHG�WKDW�
VHW�WKH�ROGHU�JURXS�EHKLQG�E\���KRXUV��7KHVH�
VHWEDFNV�LQFOXGH���VWRSV�WR�IL[�D�W\UH��
SXQFWXUH��VQDFNLQJ��GULQNLQJ��DQG�PRUH�
VQDFNLQJ���
7KH�+DOO��'LQQHU�
$IWHU�D�ORQJ���KRXUV�RI�F\FOLQJ��ZH�KDG�ILQDOO\�
PDGH�LW�WR�RXU�PLGZD\�SRLQW�ZKHUH�ZH�ZRXOG�
EH�VOHHSLQJ�WKH�QLJKW��$OWKRXJK��VOHHS�ZDVQ·W�
GDZQHG�XSRQ�XV�VR�VRRQ�DV�ZH�KDG�WR�SUHSDUH�
RXU�RZQ�GLQQHU�DQG�WKHQ�FOHDQ�XS��%XW�ILQDOO\��
DIWHU�DOO�WKDW�KDUG�ZRUN�LW�ZDV�WLPH�WR�JHW�D�
JRRG�QLJKW·V�VOHHS�DQG�JHW�SUHSDUHG�IRU�D�
HYHQ�ORQJHU�GD\�WRPRUURZ��
'D\���([SHGLWLRQ��
%UHDNIDVW�ZDV�D�QLFH�DZDNHQLQJ�IRU�DOO�WKH�
VFRXWV�RQ�WKH�VHFRQG�GD\�DV�LW·V�ZKDW�
HYHU\RQH�QHHGHG�IRU�DQ�H[WHQVLYH����PLOHV��
/XFNLO\��EUHDNIDVW�IRU�WKH�6FRXWV�ZDV�MXVW�
FHUHDO�VR�QR�FRRNLQJ�ZDV�QHHGHG��DQG�WKH�
6FRXWV�FRXOG�IRFXV�RQ�JHWWLQJ�SUHSDUHG�IRU�
WKH�SDLQ�WR�FRPH���
$V�ZLWK�WKH�ILUVW�GD\��WKH�ROGHU�6FRXWV�VHW�
RII����PLQXWHV�HDUOLHU�WKDQ�WKH�RWKHUV�VR�
WKH\�FRXOG�JHW�D�QLFH�KHDG�VWDUW�EHIRUH�WKH�
\RXQJHU�RQHV�UDFHG�DIWHU�WKHP��$Q�DQQR\LQJ�
SUREOHP�DURVH�RQ�WKH��QG�GD\�DV�GXULQJ�WKH�
QLJKW�LW�UDLQHG�KHDYLO\��2EYLRXVO\��WKLV�
SUREOHP�ZDV�WKH�UDLQ�PL[LQJ�ZLWK�WKH�GU\�VRLO�
WR�FUHDWH�VORSS\��VWLFN\�PXG��7KLV�GLGQ·W�VWRS�
WKH�ROGHU�6FRXWV�WKRXJK�DV�FRQYHQLHQWO\�WKH\�
KDG�EXUVWV�RI�HQHUJ\�WR�KHOS�IRUFH�WKHLU�ZD\�
WKURXJK�WKLV�WRXJK�WHUUDLQ�DQG�HYHQWXDOO\��
WKH\�PDGH�LW�WR�WKH�HQG�SRLQW�LQ�D�ZKRSSLQJ���
DQG�D�ELW�KRXUV���
&RQFOXVLRQ�
2YHUDOO��WKH�H[SHGLWLRQ�ZDV�WRXJK�DW�SRLQWV�
EXW�,�WKLQN�ZKDW�KHOSHG�PDQ\�PDNH�LW�
WKURXJK�ZDV�WKH�FRPSDQ\�RI�WKHLU�IULHQGV�
DQG�NQRZLQJ�ZKDW�D�JUHDW�DFKLHYHPHQW�ZDV�
DKHDG�RI�WKHP�LI�WKH\�MXVW�SXVKHG�WKURXJK�
WKH�SDLQ��
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/XFD� &ODUNH�� ��WK� /HWFKZRUWK� 6FRXW� DQG�
([SHGLWLRQ�&R�/HDGHU��
3UHSDULQJ��
0H�DQG�6HEDVWLDQ�SUHSDUHG�E\�JHWWLQJ�26�
PDSV�DQG�OHDUQLQJ�WKH�URXWH��$OVR��6DUDK��RXU�
/HDGHU��VKRZHG�XV�WKH�URXWH�EHIRUHKDQG�DQG�
WROG�XV�ZKDW�SODFHV�WR�VWRS�DW���
2Q�WKH�ILUVW�GD\��
7KH�ILUVW�GD\�ZH�DOO�ZHQW�WRJHWKHU�XQWLO�
OHDYLQJ�/HWFKZRUWK��7KH�IRXU�RI�XV���/XFD��
-DFN��'DQLHO�DQG�6HEDVWLDQ��ZHQW�RQ�RXU�RZQ��
,�UHDOO\�OLNHG�F\FOLQJ�LQ�WKH�FRXQWU\VLGH�DQG�
WKH�QLFH�YLHZV��%XW�ZKHQ�ZH�JRW�WR�WKH�VPDOO�
KLOOV�VRPH�RI�RXU�WHDP�JRW�RII�DQG�VWDUWHG�
ZDONLQJ�DQG�WKDW�VORZHG�XV�GRZQ��$V�LW�JRW�
ODWH�'DUUHQ�URGH�QH[W�WR�XV�DQG�XQOXFNLO\��,�
JRW�D�SXQFWXUH�LQ�P\�IURQW�ZKHHO��'DUUHQ�
KHOSHG�XV�ZLWK�LW��EXW�ZH�FRXOG�QRW�ILQG�WKH�
SXQFWXUH��(YHQ�DIWHU����PLQXWHV�ZH�FRXOG�
QRW��:H�GLG�ILQG�WKH�KROH�LQ�WKH�HQG�DQG�
SODFHG�D�VWLFNHU�RQ�LW��:H�F\FOHG�RQ��%HFDXVH�
�ZH�GLGQ
W�NQRZ�DW�WKH�WLPH��WKHUH�ZHUH�WZR�
SXQFWXUHV�P\�W\UH�GHIODWHG�DJDLQ�DIWHU����
PLQXWHV��:H�ZHUH�LQ�D�WRZQ�ZKHQ�LW�GHIODWHG�

VR�LW�ZDV�QRW�DV�PXGG\�ZKHQ�FKHFNLQJ�
HYHU\WKLQJ��'DUUHQ�GHFLGHG�WR�FKDQJH�WKH�
LQQHU�WXEH�DQG�VRPH�NLQG�SHRSOH�KHOSHG�XV�
ZLWK�LW��$IWHU�KDOI�DQ�KRXU�ZH�ZHUH�JRLQJ�
DJDLQ��,W�ZDV�VPRRWK�IURP�WKHUH����
(YHQLQJ��
)LQDOO\��DW���R
FORFN�ZH�DUULYHG�DW�WKH�FKDSHO�
LQ� WKH� YLOODJH�� 7KH� FKDSHO� ZDV� QLFH�� DQG� ZH�
PDGH� RXU� RZQ� PHDO�� ,W� ZDV� ULFH� DQG� FXUU\�
ZLWK�QDDQ�EUHDG����
6HFRQG�GD\���
,Q�WKH�PRUQLQJ�HYHU\RQH�PDGH�D�SURPLVH�WR�
PH�QRW�WR�JHW�RII�WKHLU�ELNHV�XS�KLOOV��$V�ZH�
ZHUH�JRLQJ�HYHU\WKLQJ�ZDV�ZHW�EHFDXVH�LW�
UDLQHG�DOO�QLJKW��,�SUHIHUUHG�LW�EHFDXVH�LW�
ZDV�VXSHU�IXQ�JRLQJ�GRZQKLOO�DQG�ILQGLQJ�RXW�
D�ULYHU�LV�DW�WKH�ERWWRP�DQG�ULGLQJ�WKURXJK�
LW��7KH�ODQGVFDSH�ZDV�HYHQ�EHWWHU�WKDQ�GD\�
RQH��:H�ZHUH�TXLFNHU�WKDQ�WKH�GD\�EHIRUH�
DQG�ZHUH�DKHDG�RI�VFKHGXOH��$IWHU�WKH�
KDOIZD\�SRLQW�VRPH�RI�WKH�WHDP�VWDUWHG�WR�
ZDON�XS�VXSHU�VPDOO�KLOOV��7KDW�ZDV�YHU\�
DQQR\LQJ��(YHQ�ZKHQ�WKHUH�ZDV�EDUHO\�DQ\�
HOHYDWLRQ�WKH\�ZDONHG�XS�LW��%HIRUH�WKH\�

FRXOG�ZDON�XS�DQ\PRUH�
´KLOOVµ�ZH�JRW�WR�WKH�
IODW�ODQGV�RI�
&DPEULGJH��,W�ZDV�HDV\�
IURP�WKHUH��7KH�WUDLQ�
EDFN�ZDV�D�SOXV�WRR����
0\�WKRXJKWV��
,W�ZDV�P\�IDYRULWH�
H[SHGLWLRQ�ZH�KDYH�
GRQH�VR�IDU��7KH�ULGH�
ZDV�SUHWW\�HDV\�DQG�,�
WKLQN�ZH�VKRXOG�KDYH�
GRQH�����PLOHV����
�

��WK�/HWFKZRUWK�6FRXWV��&\FOLQJ�([SHGLWLRQ�²�,FNQLHOG�5LGHU·V�:D\�
���WK���WK�$SULO������
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��WK�/HWFKZRUWK�6FRXWV��*OLGLQJ�H[SHULHQFH�ZLWK�+HUWIRUGVKLUH�6FRXWV�
:H�ZHUH�OXFN\�HQRXJK�WR�JHW�D�SODFH�RQ�WKH�+HUWIRUGVKLUH�*OLGHU�IRU����6FRXWV��:H·G�OLNH�
WR� WKDQN� &ROLQ� IURP�+HUWIRUGVKLUH�
6FRXWV� IRU� RUJDQLVLQJ� WKLV� IRU� XV��
WKH� SLORWV� �� 6WHZDUW� DQG� -LP� DQG�
7UDF\� ZKR� SURYLGHG� WUDLQLQJ� DQG�
JURXQG�VXSSRUW�²� LW�ZDV�D�IDQWDVWLF�
RSSRUWXQLW\� DQG� DOO� RI� WKH� 6FRXWV�
KDG� DQ� DPD]LQJ� H[SHULHQFH�� DQG�
HVSHFLDOO\� 6WDQOH\� ZKR� IOHZ�
DORQJVLGH� D� +XUULFDQH�� 7KH\� HYHQ�
HQMR\HG�FOHDQLQJ�WKH�SODQH��

)URP�6WDQOH\�&DUURG����WK�/HWFKZRUWK�SDWURO�OHDGHU��
2Q� WKH� ��WK� RI� $SULO�� ��WK� /HWFKZRUWK� 6FRXWV� YLVLWHG�
&DPEULGJH�*OLGLQJ�&HQWUH� LQ�/LWWOH�*UDQVGHQ��:KHQ�,�DUULYHG�,�
VDZ�DOO� WKH�JOLGHUV� DQG� IHOW� WKH� DQWLFLSDWLRQ� DQG� H[FLWHPHQW�� ,�
KDYH� DOZD\V� ZDQWHG� WR� IO\� D� SODQH� EHFDXVH� ,� KDYH� EHHQ�
LQWHUHVWHG� LQ� WKHP� VLQFH� ,� ZDV� ILYH�� 7KH� ZHDWKHU� RQ� WKLV�
SDUWLFXODU�GD\�ZDV�VXQQ\�EXW�FROG�ZLWK�D�JHQWOH�EUHH]H���ZKLFK�
PDGH�WKH�H[SHULHQFH�PXFK�PRUH�H[FLWLQJ��
)LUVWO\��ZH�ZHUH�PHW�E\�WKH�RUJDQLVHUV�ZKR�EULHIHG�XV�RQ�DOO�WKH�
IDFWV�DQG�NQRZOHGJH�ZH�QHHGHG�IRU�WKH�DLUILHOG�DQG�KRZ�WR�IO\�
WKH� SODQH�� )ROORZLQJ� WKLV�� WKH\� DVNHG� XV� VRPH� TXHVWLRQV� WR�
GHFLGH�WKH�RUGHU�RI�IO\LQJ�EHFDXVH�WKHUH�ZDV�RQH�SODQH�DQG�WHQ�

RI�XV��/XFNLO\��,�DQVZHUHG�WKH�WKLUG�TXHVWLRQ�FRUUHFWO\��2QFH�\RXU�WXUQ�FDPH�DURXQG��\RX�
ZHUH� WDNHQ� WR� WKH� DLUILHOG� ZKHUH� \RX� ZHUH� JUHHWHG� E\� WKH� SLORW� DQG� ORDGHG� LQWR� WKH�
FRFNSLW�� +H� H[SODLQHG� WKH� FRQWUROV� WR� PH� DQG� WKHQ� JDYH� PH� D� KHDGVHW� VR� ZH� FRXOG�
FRPPXQLFDWH� RQ� WKH� IOLJKW�� 6KRUWO\� DIWHU�� ZH� WD[LHG� WR� WKH� UXQZD\� DQG� WRRN� RII�� ,�ZDV�
RYHUMR\HG�ZKHQ�WKH�ZKHHOV� OHIW�WKH�JURXQG��'XULQJ�WKH�IOLJKW��,�ZDV�YHU\� OXFN\�WR�VHH�D�
+XUULFDQH� �WKDQNIXOO\� QRW� WKH� ZHDWKHU� NLQG��� ZKLFK� ZDV� PRVW� OLNHO\� IURP� 'X[IRUG�� :H�
ZDYHG�WR�HDFK�RWKHU�DQG�FRQWLQXHG�RXU�IOLJKW��$IWHU�DERXW�WHQ�PLQXWHV��WKH�SLORW� OHW�PH�
WDNH�WKH�FRQWUROV�DQG�,�ZDV�WKULOOHG�WR�GR�VR��+H�LQVWUXFWHG�PH�WR�IO\�IRUZDUGV�WRZDUGV�

VRPH�ZLQGPLOOV��WKHQ�EDQN�DQG�IO\�WRZDUGV�D�
\HOORZ� ILHOG�� 0\� IO\LQJ� WLPH� ODVWHG� WHQ�
PLQXWHV� EHIRUH� KH� WRRN� WKH� FRQWUROV� EDFN�
DQG� ODQGHG� WKH� SODQH� �� ,� ZDV� RYHUMR\HG� WR�
FRPSOHWH� P\� ILUVW� IOLJKW� EXW� VDG� LW� KDG�
HQGHG��
:H� URXQGHG� RII� WKH� GD\� ZLWK� VRPH� TXLFN�
TXL]]HV�DQG�PRGHO�SODQH�EXLOGLQJ��,�ZDV�DOVR�
OXFN\�HQRXJK�WR�UHIXHO�WKH�SODQH�DQG�FOHDQ�LW�
ZKHQ�DOO�WKH�6FRXWV�KDG�IORZQ��'HVSLWH�WKH�
FROG�ZHDWKHU�PDNLQJ�P\�KDQGV�QXPE��LW�ZDV�
DQ� LQFUHGLEOH� DQG� DQ� DPD]LQJ� RQFH� LQ� D�
OLIHWLPH�H[SHULHQFH��
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&XEV�KDYH�EHHQ�JHWWLQJ�LQYROYHG�ZLWK�WKH�6FRXWV�3ODWIRUP�IRU�
&KDQJH�SURJUDPPH��
�
3ODWIRUPV�IRU�&KDQJH�LV�D�JUHDW�ZD\�RI�JHWWLQJ�WKH�&XEV�LQYROYHG�
ZLWK�WKH�ORFDO�FRPPXQLW\��
�
�WK�/HWFKZRUWK�KDYH�EHHQ�OHDUQLQJ�KRZ�WR�VWD\�VDIH�RQ�WKH�WUDLQ�
DQG�WKH�SODWIRUP��
�
7KH�&XEV�PDGH�VRPH�%XJ�+RWHOV�IRU�WKDW�6WDWLRQ�)HQFLQJ��SODQWHG�
VRPH�EXOEV�DQG�KDG�D�OLWWHU�SLFN���
�
7KH\�DOO�KDG�D�JRRG�WLPH�DQG�HQMR\HG�JHWWLQJ�LQYROYHG�WR�KHOS�RXW���
�
7KDQNV�WR�6DUDK�*URYH�IURP�WKH�FRPPXQLW\�UDLO�SDUWQHUVKLS�IRU�
SXWWLQJ�LW�DOO�WRJHWKHU���
�
,I�DQ\�JURXSV�DUH�LQWHUHVWHG�LQ�ILQGLQJ�RXW�PRUH��6DUDK�FDQ�EH�

FRQWDFWHG�RQ�VDUDK�JURYH#VFDPEV�JRY�XN�

3ODWIRUP�IRU�&KDQJH��

&RPPXQLW\�5DLO�1HWZRUN�LV�FROODERUDWLQJ�ZLWK�WKH�6FRXWV��DQG�WKH�UDLO�LQGXVWU\�WR�GHOLYHU�
3ODWIRUPV�IRU�&KDQJH��D�SURJUDPPH�WR�HQJDJH�DQG�HPSRZHU�6FRXW�JURXSV�DFURVV�%ULWDLQ�
WKURXJK�FRPPXQLW\�UDLO�DFWLYLW\��VWDWLRQ�SURMHFWV�DQG�UDLO�FRQILGHQFH�WULSV���

6FRXWV�JURXSV�IURP�6TXLUUHOV����\HDU�ROGV��WR�([SORUHUV��XS�WR����\HDU�ROGV��ZLOO�JHW�LQYROYHG�
ZLWK�ORFDO�VWDWLRQ�IULHQGV�JURXSV�DQG�FRPPXQLW\�UDLO�SDUWQHUVKLSV��WKURXJK�DFWLYLWLHV�VXFK�DV�
SDLQWLQJ��JDUGHQLQJ�',<��PDNLQJ�EXJ�ELUG�ER[HV��IXQGUDLVLQJ��SURPRWLQJ�WKH�JURXS��UHFUXLWLQJ�
YROXQWHHUV��UDLO�FRQILGHQFH�WULSV�DQG�WUDYHO�DZDUHQHVV��
$V�ZHOO�DV�D�µ3ODWIRUPV�IRU�&KDQJH¶�EDGJH�VSHFLDOO\�GHVLJQHG�IRU�WKH�SURJUDPPH��WKH�JURXSV�FDQ�
ZRUN�WRZDUGV�RWKHU�EDGJHV�LQFOXGLQJ�JDUGHQLQJ��YROXQWHHULQJ��QDWXUH��SKRWRJUDSK\�DQG�ZULWLQJ��

�WK�/HWFKZRUWK�&XEV� �
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�VW�$VKZHOO��6FRXWV�KDG�DQ�HYHQLQJ�RI��VW�$LG�WUDLQLQJ�DW�WKH�HQG�RI�$SULO��
0DNLQJ�XVH�RI�&KRNLQJ�&KDUOLH�DQG�SUDFWLFLQJ�ZLWK�D�GH�ILEµ��
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,)���ZLWK�DSRORJLHV�WR�5XG\DUG�.LSOLQJ���
,I�\RX�FDQ�OLJKW�D�ILUH�ZLWK�VRJJ\�PDWFKHV��
:KLOH�VWDQGLQJ�LQ�D�VWHDG\�VWUHDP�RI�UDLQ���
$QG�VHH�LW�IL]]OH�RXW�EHIRUH�LW�FDWFKHV���
$QG�KROG�\RXU�WRQJXH��DQG�OLJKW�WKH�WKLQJ�
DJDLQ���
,I�\RX�FDQ�IL[�D�EUHZ�IRU�DOO�\RXU�EURWKHUV��
:KHQ�WKH\�DUH�LQ�WKHLU�EODQNHWV��ZDUP�DQG�
GU\���
$QG�UDWKHU�\RX�JHW�ZHW�WKDQ�DOO�WKH�RWKHUV���
$QG�ODXJK�ZKHQ�\RX�DUH�WLUHG�HQRXJK�WR�FU\��
�
,I�\RX�FDQ�WLH�D�NQRW�WKDW�QHYHU�IDLOV�\RX���
$QG�WUXVW�LW��LI�WKH�ZRUVW�FRPHV�WR�WKH�
ZRUVW���
7R�VDYH�\RXU�OLIH�ZKHQ�QRWKLQJ�HOVH�DZDLWV�
\RX���
%XW�SXW�WKH�RWKHU�IHOORZ
V�VDIHW\�ILUVW���
,I�\RX�FDQ�JLYH�ILUVW�DLG�WR�WKRVH�ZKR�QHHG�
LW��
$QG�WUHDW�IRU�VKRFN�ZKHQ�\RX�DUH�VKDNHQ�
WRR���
$QG�WKRXJK�\RX�VXIIHU�EDGO\��QHYHU�KHHG�LW���
8QWLO�\RX�KDYH�GRQH�WKH�EHVW�WKDW�\RX�FDQ�GR��

�,I�\RX�FDQ�JR�RQ�ZRUNLQJ�ZKHQ�\RX
UH�ZHDU\���
$QG�JR�RQ�VLQJLQJ�WLOO�\RXU�WKURDW�LV�GU\���
,I�\RX�FDQ�PHHW�ZLWK�VDGQHVV��DQG�EH�
FKHHU\���
$QG�ZKHQ�\RX�IDLO��MXVW�KDYH�DQRWKHU�WU\���
,I�\RX�FDQ�WUXVW�\RXU�IULHQGV�DQG�WKRVH�
DERXW�\RX���
$QG�\HW�IRUJLYH�WKHP�LI�WKH\�VKRXOG�IRUJHW���
$QG�WKRXJK�WKH�ZKROH�ZRUOG�VRPHWLPHV�
VHHPV�WR�GRXEW�\RX��
%H�OR\DO�WR�WKH�WDVN�ZKLFK�\RX�DUH�VHW���
�
,I�\RX�GRQ
W�SXW�\RXUVHOI�EHIRUH�WKH�RWKHUV���
$QG�QHYHU�\RXU�3DWURO�EHIRUH�\RXU�7URRS���
,I�\RX�VDOXWH�DOO�UDFHV�DV�\RXU�EURWKHUV���
,Q�RQH�XQLWHG��XQLYHUVDO�JURXS���
,I�\RX�FDQ�VHH�WKH�DLP��DQG�KHOS�WR�ZLQ�LW���
$QG�QHYHU�IDOWHU�WLOO�WKH�MRE�LV�GRQH���
<RXUV�LV�WKH�(DUWK�DQG�HYHU\WKLQJ�WKDW
V�LQ�
LW���
$QG�ZKLFK�LV�PRUH�\RX
OO�EH�D�6FRXW��P\�VRQ���
�
0�+LOO�

$V�UHDG�DW�6W�*HRUJH
V�'D\��E\�.DFH\����WK�<RXQJ�/HDGHU�DQG�([SORUHU�6FRXW�

:\PRQGOH\�:RRG�6FRXW�DQG�*XLGH�
&HQWUH���

:\PRQGOH\�:RRG�6FRXW�DQG�*XLGH�&HQWUH�ZDV�
VXFFHVVIXO�LQ�REWDLQLQJ�D�JUDQW�IURP�WKH�
'HSDUWPHQW�RI�+HDOWK�DQG�6RFLDO�&DUH��'+6&��
IRU�����RI�WKH�FRVW�RI�D�GHILEULOODWRU����7KH�
GHILEULOODWRU�KDV�EHHQ�LQVWDOOHG��UHJLVWHUHG�DQG�LV�
QRZ�ZRUNLQJ�����:H�KDYH�DOVR�EHHQ�RIIHUHG�D�
EOHHG�SDFN�IURP�+HDUWV�IRU�+HUWV�WR�JR�LQWR�WKH�
FDELQHW����7KH�GHILEULOODWRU�LV�DYDLODEOH�IRU�XVH�E\�
WKH�UHVLGHQWV�DQG�WKH�JHQHUDO�SXEOLF����



 

 

Page 11 Jun 2024 No 726  

,I�\RX�FDQ�PDNH�LW��SOHDVH�GURS�XV�DQ�
HPDLO�DW��
PHPRULHV#�QGEDOGRFNVFRXWV�RUJ�XN�VR�
ZH�FDQ�JHW�D�URXJK�LGHD�RI�WKH�
QXPEHUV��
�
7KH�%%4�ZLOO�EH�GRQDWLRQV��EXW�ZH�
ZRXOG�OLNH�SHRSOH�WR�SUHRUGHU��VR�ZH�
KDYH�HQRXJK�DQG�DYRLG�ZDVWDJH��
6R��LI�\RX�FRXOG�DOVR�OHW�XV�NQRZ�LI�\RX�
ZRXOG�OLNH�RQH�RI�WKH�IROORZLQJ�FKRLFHV��
SOHDVH�OHW�XV�NQRZ��

x� 0HDW�+RW�'RJ�

x� 0HDW�%XUJHU�

x� 9HJJLH�%XUJHU�
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%HDYHU�&KDOOHQJH������WRRN�SODFH�RQ�WKH���WK�0D\��OXFNLO\�DQRWKHU�\HDU�ZLWK�JRRG�ZHDWKHU��
��WK�/HWFKZRUWK�KRVWHG�DV�WKH\�ZRQ�WKH�WURSK\�WKH�\HDU�EHIRUH��:H�KDG�D�JUHDW�WXUQ�RXW�
ZLWK����EHDYHUV�DWWHQGLQJ�WKH�HYHQW���
7DUD�IURP���WK�RUJDQLVHG�D�TXL]�ZLWK�TXHVWLRQV�DQG�SLFWXUH�URXQGV�IROORZHG�E\�D�FKDOOHQJH�RI�
EXLOGLQJ�D�VWUXFWXUH�IURP�GULHG�VSDJKHWWL�DQG�PDUVKPDOORZV��3RLQWV�ZHUH�DZDUGHG�IRU�WKH�
VWUHQJWK�DQG�KHLJKW�RI�WKH�VWUXFWXUH��7HDPV�ZRUNHG�ZHOO�ZLWK�HDFK�RWKHU�DQG�VKRXOG�EH�
SURXG�RI�HYHU\WKLQJ�WKH\�DFKLHYHG�WRJHWKHU��7KH�ZLQQHUV�WKLV�\HDU�ZHUH��WK�/HWFKZRUWK�
%HDYHUV�ZLWK����SRLQWV��(YHU\RQH�VHHPHG�WR�KDYH�D�JUHDW�WLPH�DORQJ�ZLWK�DOO�WKH�/HDGHUV���

+D\OH\���$'&�%HDYHUV�

'LVWULFW�%HDYHU�&KDOOHQJH������0D\������
��WK�/HWFKZRUWK�+4��5XVKE\�0HDG���

�WK�%HDYHUV�KDYH�ZULWWHQ�VRPH�SLHFHV�EHORZ�H[SODLQLQJ�ZKDW�WKH\�WRRN�SDUW�LQ�DQG�ZKDW�
WKH\�HQMR\HG�WKH�PRVW���

�
/RWWLH���:H�KDG�WR�DQVZHU�TXHVWLRQV�DQG�VRPH�SLFWXUH�TXHVWLRQV��7KH\�ZHUH�DOO�YHU\�
HDV\���,�KDG�ORWV�RI�IXQ�ZLWK�P\�WHDP�PDWHV�DQG�WKHQ�ZH�ZRQ�D�KXPRQJRXV�WURSK\��
�
7RPP\���:H�ZRUNHG�LQ�D�WHDP�WR�DQVZHU�TXHVWLRQV��VRPH�ZHUH�HDV\�DQG�VRPH�ZHUH�KDUG��
:H�JRW����SRLQWV��,�UHDOO\�HQMR\HG�LW��,�GLG�D�YHU\�IXQ�WDVN��:H�KDG�WR�PDNH�VRPHWKLQJ�RXW�
RI�PDUVKPDOORZV�DQG�SDVWD��,�ZDV�YHU\�SURXG�RI�P\VHOI�DQG�P\�JURXS��7KDQN�\RX�IRU�
FKRRVLQJ�PH��
�
0DUWKD���0\�IDYRXULWH�WKLQJ�ZDV�WKH�PDUVKPDOORZ�VWDFN�FRPSHWLWLRQ��,W�ZDV�KDUG�ZKHQ�
WKH\�URFNHG�WKH�WDEOHV�DV�ZH�WKRXJKW�RXUV�ZRXOG�IDOO��EXW�RXUV�GLGQ
W�DQG�ZH�ZRQ��,�DOVR�
OLNHG�WKH�IODJ�FKDOOHQJH�EHFDXVH�,�NQHZ�ORWV�RI�WKHP���
�
'H[WHU���0\�PXP�GURSSHG�PH�RII�DQG�,�SOD\HG�ZLWK�WKH�RWKHUV�IURP�P\�FRORQ\�WLOO�LW�ZDV�
WLPH�WR�JR�LQ��:H�JRW�VKRZQ�WR�D�WDEOH�DQG�WRRN�LW�LQ�WXUQV�WR�LQWURGXFH�RXUVHOYHV��/DVW�
\HDU·V�ZLQQHUV�DVNHG�XV�ORWV�RI�TXHVWLRQV�DQG�ZH�KDG�WR�ZULWH�WKH�DQVZHUV�RQ�RXU�
VKHHWV���:H�KDG�D�SLFQLF�RI�IUXLWV�LQFOXGLQJ�DSSOHV��PHORQ�DQG�RUDQJHV��7KH�DSSOH�ZDV�P\�
IDYRXULWH��
�
$IWHU�RXU�VQDFN�ZH�SOD\HG�D�IXQ�JDPH�RI�´ZKDW·V�WKDW�REMHFW"µ�:H�KDG�WR�JXHVV�ZKDW�WKH�
]RRPHG�LQ�SLFWXUH�ZDV��ZKLFK�ZDV�TXLWH�KDUG��RXU�FRORQ\�ZRUNHG�DV�D�WHDP�WRJHWKHU���
�
7KHQ�ZH�SOD\HG�DQRWKHU�JDPH�RI�EXLOGLQJ�D�VWUXFWXUH�RXW�RI�VSDJKHWWL�DQG�PDUVKPDOORZV��,W�
KDG�WR�EH�ELJ�DQG�VWURQJ�DV�HYHU\RQH�ZREEOHG�RXU�WDEOH�WR�WU\�DQG�PDNH�LW�IDOO�GRZQ��,�WKLQN�
RXUV�ZDV�WKH�RQO\�RQH�OHIW�VWDQGLQJ�ZKLFK�PDGH�PH�IHHO�VXUSULVHG���
�
0\�IDYRXULWH�ELW�RI�WKH�GD\�ZDV�WKH�PDUVKPDOORZ�VWUXFWXUHV��,�UHDOO\�ZDQWHG�WR�HDW�WKHP�
EXW�FRXOGQ·W�DV�,�ZRXOG�KDYH�EHHQ�GLVTXDOLILHG��
�
$W�WKH�HQG�ZH�DOO�ZHQW�RXWVLGH�IRU�SKRWRV�DQG�ZH�ZHUH�WROG�ZH�KDG�ZRQ�VR�JRW�WR�KROG�WKH�
ELJ�VKLHOG�WURSK\��ZKLFK�PDGH�PH�UHDOO\�KDSS\�DQG�SURXG���,�KRSH�WKH\�KDYH�DV�PXFK�IXQ�
QH[W�\HDU��
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$EL����:K\�WKH�'LVWULFW�'D\�ZDV�IXQ��
��� ,�KDG�5HGZRRG�DV�P\�/HDGHU�� � � ���:H�JRW�IRRG��
��� 5HGZRRG�NHSW�QRGGLQJ�LI�\RX�JRW�LW�ULJKW� � �����KDG�D�JRRG�WHDP��
��� �WK�/HWFKZRUWK�ZRQ� � � � � ���:H�JHW�WR�OHDG�LW�QH[W�\HDU�
��� :H�JRW�D�JLJDQWLF�WURSK\� � � � ��/HDGHUV�IURP��WK�DQG��WK�/HWFKZRUWK��
��� :H�JRW�D�SLFWXUH�KROGLQJ�WKH�WURSK\������������� VZDSSHG�DQG�VRPHERG\�LQ�P\�FODVV�LV��
����������������������������������������������������� � ����� LQ��WK�/HWFKZRUWK��

�WK�/HWFKZRUWK�%HDYHUV��
KROGLQJ�WKH�WURSK\��ZLWK���������
/L]�7DSOLQ��%6/�DQG�����������
+D\OH\�3DOPHU��$'&��%HDYHUV)  
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  &RPPLVVLRQHU¶V�&RPPHQGDWLRQ�$ZDUG��
7KLV�LV�D�ORFDO�DZDUG�WKDW�LV�XVHG�WR�UHFRJQLVH�\RXWK�
PHPEHUV��DGXOW�PHPEHUV�DQG�QRQ�PHPEHUV�IRU�WKHLU�
FRQWULEXWLRQ�WR�WKH�6FRXWV���

��
5LWD�+DZNLQV�IRU����\HDUV�
VHUYLFH�DV�(GLWRU�RI�&R�
2UGLQDWRU��7KH�'LVWULFW�
PRQWKO\�QHZV�OHWWHU�DQG�WKH�

ORQJHVW�UXQQLQJ�6FRXW�QHZV�OHWWHU�LQ�WKH�&RXQWU\���7KH�
ILUVW�HGLWLRQ�ZDV�SXEOLVKHG�RQ���VW�-XQH�������� �
5LWD�ZDV�DOVR�SUHVHQWHG�ZLWK�DQ�HQJUDYHG�6SLUDO�
&RQLFDO�9DVH���

7KLV�\HDU��WKH�'LVWULFW�&XE�6L[HUV�DQG�6HFRQGHUV�FDPS�ZDV�RQ�6DWXUGD\���WK�$SULO��DQG����
LQWUHSLG�&XEV��RYHU����KDUG\�&XE�/HDGHUV��D�IHZ�RWKHU�/HDGHUV�DQG�D�FRXSOH�RI�$FWLYH�
6XSSRUWHUV�IURP�DFURVV�WKH�'LVWULFW�FRQYHUJHG�RQ�:\PRQGOH\�:RRG�SUD\LQJ�KDUG�WKDW�WKH�UDLQ�
ZRXOG�VWD\�DZD\��7KH�ZHDWKHU�ZDV�QRW�ORRNLQJ�JRRG�IRU�WKH�ZHHNHQG��%XW�ZKHQ�GLG�D�ELW�RI�
UDLQ�VWRS�WKH�&XEV�IURP�SOD\LQJ�DQG�OHDUQLQJ"���
�
'XULQJ�WKH�6DWXUGD\�WKH�&XEV�URWDWHG�DURXQG���GLIIHUHQW�EDVHV��OHDUQLQJ�QHZ�VNLOOV�DQG�
FKDOOHQJLQJ�WKHPVHOYHV��7KH\�PDGH�URSH�DQG�GLG�D�EOLQGIROG�WUDLO��WULHG�RXW�VKRRWLQJ�DQG�DQJHO�
WKURZLQJ��OHDUQW�VRPH�QHZ�NQRWV�DQG�ODVKHG�SROHV�WR�FUHDWH�FKDULRWV�WR�UDFH��WHVWHG�WKHLU�
LQYHVWLJDWLYH�VNLOOV�LQ�WKH�SX]]OH�URRP�DQG�OHDUQW�KRZ�WR�OLJKW�D�ILUH�ZLWK�GDPS�ZRRG��7KDQNIXOO\�
WKH�UDLQ�PRUH�RU�OHVV�VWD\HG�DZD\�ZLWK�RQO\�D�IHZ�VPDOO�VKRZHUV��7KH�FDPS�ILUH�LQ�WKH�HYHQLQJ�

ZDV�D�OLWWOH�GDPS�EXW�WKH�VRQJV�ZHUH�VXQJ�ZLWK�JXVWR�DQG�
WKH�ILUH�URDUHG��
�
6DGO\�WKH�UDLQ�VHW�LQ�ZLWK�D�YHQJHDQFH�GXULQJ�WKH�QLJKW�DQG�
WKH�&XEV�ZRNH�WR�D�YHU\�ZHW�6XQGD\��7KH�VKHHU�DPRXQW�RI�
ZDWHU�IDOOLQJ�DQG�DOUHDG\�RQ�WKH�JURXQG�PHDQW�WKH�&XEV�
ZHUH�UHVWULFWHG�WR�EHLQJ�LQVLGH�DQG�DOWKRXJK�IXQ�ZDV�VWLOO�
KDG��D�GHFLVLRQ�ZDV�PDGH�WR�ILQLVK�WKH�ZHHNHQG�VOLJKWO\�
HDUO\��+XJH�WKDQNV�WR�DOO�WKH�/HDGHUV�ZKR�KHOSHG�RYHU�WKH�
ZHHNHQG�DQG�WR�$PDQGD�DQG�(PPD�ZKR�NHSW�HYHU\RQH�IHG�
DQG�ZDWHUHG��7KH�FDPS�ZDV�D�VXFFHVV�EHFDXVH�HYHU\RQH�JRW�
VWXFN�LQ�DQG�ZHUH�D�IDEXORXV�WHDP��7KDQN�\RX�DOO���+HUH¶V�WR�
D�GULHU�FDPS�QH[W�\HDU���
�

5RV�:LQJ��$'&��&XEV���

'LVWULFW�&XE�6L[HUV�DQG�6HFRQGHUV�:HHNHQG�����
��³���$SULO������

:\PRQGOH\�:RRG�6FRXW�DQG�*XLGH�FHQWUH��
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-HII�5REVRQ��
)HEUXDU\��������0D\������

�
,W�LV�ZLWK�VDGQHVV�WKDW�ZH�UHSRUW�WKH�GHDWK�RI�-HII�5REVRQ��

+H�ZDV�D�VWDOZDUW�RI�WKH�'LVWULFW�ZKRVH�VHUYLFH�JRHV�EDFN�WR�WKH�����¶V��
+H�ZDV�D�6FRXW�/HDGHU�DW��VW�/HWFKZRUWK�DQG��QG�%DOGRFN�DQG�PRYHG�RQ�WR�EHFRPH�'LVWULFW�
6FRXW�/HDGHU�DQG�$VVLVWDQW�'LVWULFW�&RPPLVVLRQHU��6FRXWV����
+H�ZDV�DZDUGHG�WKH�0HGDO�RI�0HULW�DQG�WKH�%DU�WR�WKH�0HGDO�RI�0HULW�LQ�UHZDUG�IRU�WKHVH�
DFWLYLWLHV���
+H�KDG�D�JHQLDO�SHUVRQDOLW\�DQG�ORYHG�WR�WDON�DERXW�6FRXWLQJ��
+H�ZRXOG�UHFRXQW�VWRULHV�RI�WKH�'LVWULFW�([SHGLWLRQ�WR�/RFKHDUQKHDG�LQ������ZKLFK�KH�OHG�
DORQJVLGH�.HQ�-RKQVRQ��.-����/HWFKZRUWK�DQG�%DOGRFN�ZHUH�WKH�ILUVW�'LVWULFW�WR�YLVLW�WKH�VWDWLRQ�
DV�UHVLGHQWLDO�JXHVWV���
+H�ZDV�D�PHPEHU�RI�WKH�5RYHU�6FRXWV�ZKR�SOD\HG�D�OHDGLQJ�UROH�LQ�WKH�GHYHORSPHQW�RI���������
&R�2UGLQDWRU�IURP�LWV�LQFHSWLRQ�LQ������DQG�LQ�ODWHU�\HDUV�KH�GLJLWLVHG�DOO�EDFN�FRSLHV�KH�DOVR�
KHOSHG�)UDQN�%ULWWDLQ�ZLWK�WKH�&RXQW\�$UFKLYHV���
+H�KHOSHG�ZLWK�WKH�RSHQLQJ�RI�1RUWRQ�%XU\�$FWLYLW\�&HQWUH�ZKHQ�6FRXWV�DQG�*XLGHV�UROOHG�XS�
WKHLU�VOHHYHV�WR�UHSDLU�DQG�GHFRUDWH�WKH�ROG�IDUPKRXVH�UHDG\�IRU�XVH���
/DWHU�RQ�KH�EHFDPH�D�PHPEHU�RI�WKH�0DQDJHPHQW�&RPPLWWHH�DQG�XOWLPDWHO\�FRPSOHWHG�KLV�
6FRXWLQJ�GD\V�DV�D�PHPEHU�RI�WKH�:\PRQGOH\�:RRG�6FRXW�DQG�*XLGH�&HQWUH�0DQDJHPHQW�
&RPPLWWHH��
+LV�HQWKXVLDVP�IRU�6FRXWLQJ�ZDV�LQIHFWLRXV�DQG�KH�ZLOO�EH�PLVVHG�E\�KLV�PDQ\�IULHQGV�LQ�WKH�
PRYHPHQW�����
�

'HLUGUH�:LOOLDPV��
'HFHPEHU��������0D\������

��,W�LV�ZLWK�VDGQHVV�WKDW�WKH�'LVWULFW�KDV�EHHQ�LQIRUPHG�RI�WKH�SDVVLQJ�RI�
'HLUGUH�:LOOLDPV���'HLUGUH�ZDV�WKH�ZLIH�RI�%RE�:LOOLDPV�ZKR�KHOG��PDQ\�
UROHV�ZLWKLQ�WKH�/HWFKZRUWK�DQG�%DOGRFN�'LVWULFW���LQFOXGLQJ�'LVWULFW�
&RPPLVVLRQHU�IRU�RYHU����\HDUV�DQG�&KDLUPDQ�RI�:\PRQGOH\�:RRG�
6FRXW�DQG�*XLGH�&HQWUH�IRU����\HDUV�����

'HLUGUH�ZKLOH�VXSSRUWLQJ�%RE�ZDV�DOVR�YHU\�PXFK�LQYROYHG�LQ�*XLGLQJ���6KH�VWDUWHG�LQ������DV�D�
%URZQLH���:KHQ�WKHLU�GDXJKWHU�MRLQHG�%URZQLHV�LQ������'HLUGUH�YROXQWHHUHG�DV�'LVWULFW�
6HFUHWDU\�DQG�DOVR�MRLQHG�WKH�7UHIRLO�*XLOG��6KH�KHOG�PDQ\�UROHV�LQFOXGLQJ�$VVLVWDQW�&RXQW\�
&RPPLVVLRQHU��&KDLUPDQ�RI�WKH�0DQDJHPHQW�&RPPLWWHH�DW�&RWWHUHG���6KH�DOVR�KDG�WLPH�WR�VLQJ�
LQ�WKH�6W�*HRUJH
V�&KXUFK�&KRLU��GLG�IORZHU�DUUDQJHPHQWV���&KDLU�RI�*RYHUQRUV�DW�:LOEXU\�DQG�
,FNQLHOG��6FKRROV��0HDOV�RQ�:KHHOV�DQG�PXFK�PRUH�����
2XU�WKRXJKWV�DQG�SUD\HUV�DUH�ZLWK�%RE�DQG�KLV�IDPLO\�DW�WKLV�VDG�WLPH����
7KHUH�ZLOO�EH�D�PHPRULDO�VHUYLFH�DW�6W�*HRUJH
V�&KXUFK��/HWFKZRUWK�RQ��WK�-XQH������DW������
SP�����$OO�DUH�ZHOFRPH����



 

 

3ULQWHG�E\��3ULQW�)DFWRU\��
���:KLWHKRUVH�6WUHHW�
�%DOGRFN��6*���44�
��������������

�
  

(GLWRU���5LWD�+DZNLQV�
��6RXWK�&ORVH��%DOGRFN���

+HUWIRUGVKLUH�
6*���'6�
H�PDLO�������������������������������������������

FR�RUGLQDWRU#OEGVFRXWV�RUJ�XN�
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-81(�
�� � &RXQW\�([SORUHU�&RRNLQJ�&RPSHWLWLRQ��
�� � � :RUOG�%LF\FOH�'D\��
�� � � 1DWLRQDO�)LVK�DQG�&KLS�'D\��
������� � 7KH�%LJ�+HOS�2XW�������
�� � �QG�%DOGRFN�$*0�DQG���WK�%LUWKGD\��
�� � � &RXQW\�$*0����7ROPHUV�$FWLYLW\�&HQWUH��
�� � � &RXQW\�&XEV�:DWHU�$FWLYLW\�'D\����(66$��
�� � $68�0HHWLQJ��
�������� %HDYHUV�LQ�7HQWV�����%L7V����:HOO�(QG����1(:�IRU�6TXLUUHOV���$FWLYLW\��
�������� %HDYHUV�LQ�7HQWV�����%L7V�����:HOO�(QG����6HVVLRQ�LQ�%L7V��
��� � $UPHG�)RUFHV�'D\���7RXU�GH�)UDQFH�EHJLQV��
-8/<�
������ � &RXQW\�([SORUHU�&KLOOL�)HVW��
�� � � &DU�3DUNLQJ�DW�:LOOLDQ�)HWH��)XQG�5DLVHU����������SP��������SP��
�� � � 'LVWULFW�&XE�/HDGHUV¶�0HHWLQJ��
���� � %HDYHUV�%DQJHUV�DQG�%DVK���:\PRQGOH\�:RRG��
��� � 6FRXW�DQG�*XLGH�6KRS�FORVHV�DW������SP�IRU�WKH�6XPPHU��
��� � 2O\PSLF�*DPHV�LQ�3DULV�������
�������$XJ���(VVH[�,QWHUQDWLRQDO�-DPERUHH�
$8*867��
�������� &RPH�7R�7ROPHUV��&77��
6(37(0%(5��
�� � &XE�/HDGHUV¶�0HHWLQJ��
�������� �$FWLYLW\�6SHFXODU�DW�3KDVHOV�:RRG��$6$3����
���� � �'LVWULFW�/RFKHDUQKHDG��3ODQQLQJ�0HHWLQJ��
2&72%(5�
�� � � 'LVWULFW�6FRXW�/HDGHUV¶�0HHWLQJ���2QOLQH��
��� � 'LVWULFW�&XE�'D\�2XW��
���� � 'LVWULFW�&XE�6KRRWLQJ�&RPSHWLWLRQ����%R\G�)LHOG��+HQORZ��
�
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