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([HFXWLYH�&RPPLWWHH� 

3UHVLGHQW��3DXO�3DWWHQ�   HPDLO��SSDWWHQ#R]HPDLO�FRP�DX� 0RELOH��������������� 

9LFH-3UHVLGHQW��*UHJ�%U\DQW�  HPDLO��GHOX[HS��#RXWORRN�FRP� 0RELOH��������������� 

6HFUHWDU\��7RQ\�'H�/XFD�   HPDLO��WRQND\#RSWXVQHW�FRP�DX� 0RELOH��������������� 

7UHDVXUHU��.D\�'H�/XFD�   HPDLO��WRQND\#RSWXVQHW�FRP�DX� 0RELOH��������������� 

3XEOLF�2IILFHU��.D\�'H�/XFD�  HPDLO��WRQND\#RSWXVQHW�FRP�DX� 0RELOH�������������� 

2UGLQDU\�&RPPLWWHH�0HPEHUV�� 

3DUWV�2IILFHUV��3DXO�3DWWHQ��*UHJ�%U\DQW�	�7RQ\�'H�/XFD�-���&RQWDFW�GHWDLOV��DERYH� 

0HUFKDQGLVH�2IILFHU��.D\�'H/XFD�  HPDLO��#RSWXVQHW�FRP�DX� 0RELOH��������������� 

0DJD]LQH�(GLWRU��7KH�([HFXWLYH�&RPPLWWHH� 

$FWLYLWLHV�&RRUGLQDWRU��'DYLG�3ODFH HPDLO���GDYLG#WHFKQLWHPS�FRP�DX� 0RELOH��������������� 

:HEPDVWHU��*OHQQ�*UD\�   HPDLO��S��#OLYH�FRP�DX�  0RELOH��������������� 

+LVWRULF�9HKLFOH�5HJLVWUDU���6WHYH�0DKHU� HPDLO��VWHYH#JUDIILWLJR�FRP�DX� 0RELOH��������������� 

7HFKQLFDO�2IILFHU��$QGUHZ�*ULIILWK����� HPDLO��DQGUHZ#KDOISULFHVHUYLFHV�FRP�DX� 0RELOH��������������� 

1DWLRQDO��&/3&���'HOHJDWHV��3DXO�3DWWHQ�*UHJ�%U\DQW� 

��6XEPLVVLRQV�WR�WKLV�QHZVOHWWHU�DUH�SXEOLVKHG�PDLQO\�XQH[SXUJDWHG��DQG�WKH�RSLQLRQV�H[SUHVVHG�DUH�QRW�QHFHVVDULO\�WKRVH�RI�WKH�

(GLWRU�RU�WKH�&RPPLWWHH� 

��$UWLFOHV�VXEPLWWHG�IRU�SXEOLFDWLRQ�PD\�EH�HGLWHG�DW�WKH�GLVFUHWLRQ�RI�WKH�(GLWRU��XQGHU�&RPPLWWHH�JXLGDQFH� 

��$Q\�WHFKQLFDO�LQIRUPDWLRQ�SURGXFHG�LQ�WKLV�PDJD]LQH�LV�PHDQW�DV�D�JXLGH�RQO\��1R�UHVSRQVLELOLW\�FDQ�EH�WDNHQ�E\�WKLV�&OXE��RU�
LWV�PHPEHUV��RU�FRQWULEXWRUV�WR�WKLV�PDJD]LQH��IRU�DQ\�ORVV��GDPDJH��LQMXU\��HWF��LQFXUUHG�DQG�RU�VXIIHUHG�E\�DQ\�SHUVRQ�DV�D�
UHVXOW��DFWXDO�RU�LPDJLQHG��RI�DWWHPSWLQJ�WR�XVH�LQIRUPDWLRQ�FRQWDLQHG�ZLWKLQ�WKLV�RU�DQ\�RWKHU�PDJD]LQH��:H�SURYLGH�7HFKQLFDO�
7LSV�DQG�RWKHU�DUWLFOHV�IRU�JHQHUDO�KHOS�RU�\RXU�DPXVHPHQW��<RX�DUH�VROHO\�UHVSRQVLEOH�IRU�WKH�FRQVHTXHQFHV�RI�DQ\�XVH�PDGH�
RI�WKH�LQIRUPDWLRQ� 

PRUH�SHRSOH�LQYROYHG�LQ�WKH�
UXQQLQJ�RI�µ\RXU�FOXE¶�DQG�
SRVVLELOLW\�RI�UH-VWUXFWXULQJ�
VRPH�RI�WKH�FRPPLWWHH�UROHV�WR�
PDNH�WKLV�PRUH�SRVVLEOH� 

7KH�LPSHWXV�EHKLQG�WKLV������
GLVFXVVLRQ�LV�WKH�IDFW�WKDW�WKH�
ZRUNORDG�RI�WKH�FRPPLWWHH�LV�
IDOOLQJ�RQ�IHZHU�DQG�IHZHU�
VKRXOGHUV�WKHVH�GD\V��1RW�WKDW�
WKHUH�DUH�DQ\�VLJQV�DW�SUHVHQW�
RI�EXUQ�RXW��EXW�ZH�KDYH�KDG�D�
IHZ�KHDOWK�LVVXHV�UHFHQWO\�DQG�
ZH�QHHG�D�IHZ�PRUH�SHRSOH�WR�
VWHS�XS�DQG�FRQWULEXWH�EHIRUH�
ZH�GR�ULVN�EXUQLQJ�RXW�VRPH�
RI�RXU�VWURQJHVW�FRPPLWWHH�
PHPEHUV��,�DP�KRSLQJ�WKDW�ZH�
PD\�EH�DEOH�WR�WDNH�VRPH�RI�
WKH�EXUGHQ�RII�DQG�PDNH�LW�HDV�
LHU�IRU�PRUH�PHPEHUV�WR�EH�

+L�DOO��LW�KDVQ¶W�EHHQ�ORQJ�VLQFH�
RXU�ODVW�PDJD]LQH�EXW�ZH�KDG�D�
IHZ�DUWLFOHV�DQG�D�IHZ�LWHPV�WKDW�
QHHG�WR�EH�EURXJKW�WR�\RXU������
DWWHQWLRQ�EHIRUH�WKH�HQG�RI�WKH�
\HDU��ZKLFK�LV�UDSLGO\�������������
DSSURDFKLQJ� 

2Q�WKH�VXEMHFW�RI�\HDU¶V�HQG��LW�LV�
WLPHO\�WR�UHPLQG�HYHU\RQH�WKDW�
PHPEHUVKLSV�DUH�GXH�DV�WKH�QHZ�
FOXE�\HDU�FRPPHQFHV�RQ�-XO\��� 

:H�DUH�DOVR�DSSURDFKLQJ�WKH�
FOXE¶V�$*0�LQ�$XJXVW�DQG�WKH�
FRPPLWWHH�PHW�UHFHQWO\�WR�������
GLVFXVV�D�QXPEHU�RI�FXUUHQW����
LVVXHV�UHODWHG�WR�FRPPLWWHH�IXQF�
WLRQ��$PRQJVW�WKH�LVVXHV��������
GLVFXVVHG�ZDV�WKH�QHHG�WR�JHW�

FRPH�LQYROYHG� 

:H�ZLOO�KDYH�PRUH�GLVFXVVLRQ�
DERXW�WKLV�DQG�SUHVHQW�VRPH�LGHDV�
EHIRUH�WKH�-XO\�PHHWLQJ�VR�WKDW�
HYHU\RQH�KDV�D�FKDQFH�WR�FRQVLGHU�
ZKDW�WKH\�FRXOG�FRQWULEXWH�WR�WKH�
FOXE�� 

$JDLQ�WKLV�PRQWK�ZH�KDYH�WKH�VDG�
WDVN�RI�UHSRUWLQJ�WKH�SDVVLQJ�RI�D�
FORVH�IULHQG�RI�WKH�FOXE�LQ�-XOLH�
:LOOLDPV��-XOLH�ZDV�WKH�VHFUHWDU\�
RI�WKH�&0&��DV�ZHOO�DV�WKH�������
SULPDU\�DGPLQLVWUDWRU�RI�WKH�
$&0&��VKH�ZRUNHG�DFWLYHO\�EH�
KLQG�WKH�VFHQHV�WR�NHHS�HYHU\�
WKLQJ��ZRUNLQJ�IRU�WKH�EHQHILW�RI�
XV�DOO-�VKH�ZLOO�EH�VDGO\�PLVVHG�� 

)LQDOO\��WKDQN�\RX�WR�WKRVH�ZKR�
KDYH�FRQWULEXWHG�WR�WKLV�LVVXH��
3DXO�3DWWHQ 
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7KLV�D�VRPHZKDW�RI�D�VXUSULVH�
HGLWLRQ�RI�7KH�/H\ODQG�3RVW��
FRPLQJ�VR�TXLFNO\�DIWHU�WKH�����
SUHYLRXV�HGLWLRQ�� 

,Q�UHDOLW\��ZH�KDG�UHFHLYHG�D�
IHZ�DUWLFOHV�ZKLFK�DUULYHG�MXVW�D�
ELW�WRR�ODWH�IRU�WKH�SUHYLRXV�HGL�
WLRQ�DQG�WKHUH�DUH�D�IHZ�EXVLQHVV�
LWHPV�ZKLFK�QHHGHG�WR�EH�SXEOL�
FLVHG�EHIRUH�WKH�HQG�RI�WKH�\HDU�
DQG�EHIRUH�WKH�$*0��JLYHQ�WKDW�
WKLV�ZLOO�SUREDEO\�EH�WKH�ODVW�
PDJD]LQH�SXEOLVKHG�EHIRUH�WKH�
$*0� 
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7KH�(GLWRU¶V�VD\«� 

16:�3���3DUWV�5HSRUW����������������������� 
$W�D�FOXE�OHYHO��SDUWV�DFWLYLWLHV�
RYHU�WKH�SDVW�PRQWK�KDYH�EHHQ���
UHDVRQDEO\�TXLWH�� 

)ROORZLQJ�WKH�GLVFXVVLRQV�WKDW�
WRRN�SODFH�DW�WKH�1DWLRQDOV��ZH�
DZDLW�WKH�OLVW�RI�FXUUHQW�FOXE�
SDUWV�FRQWDFWV�VR�WKDW�ZH�FDQ��
SURJUHVV�WKH�FRPSLODWLRQ�RI���
FXUUHQWO\�UH-PDQXIDFWXUHG�SDUWV�
DQG�EHJLQ�D�GLVFXVVLRQ�UHJDUGLQJ�
WKH�SULRULWLHV�WR�EH�VHW�LQ�WHUPV�
RI�SDUWV�ZKLFK�QHHG�WR�EH�������
UHSURGXFHG�� 

7R�UHFDS��D�PRUH�FRRUGLQDWHG����
DSSURDFK�WR�SDUWV�VRXUFLQJ�DQG�
PDQXIDFWXUH�ZDV�GLVFXVVHG�DQG�
ZKLOVW�WKHUH�ZDV�D�GHJUHH�RI������
GLVDSSRLQWPHQW�WKDW�VXFK�DQ�������
DSSURDFK�KDG�IDOWHUHG�LQ�WKH�
SDVW��,�DP�VXUH�WKDW�ZH�FDQ����
KDUQHVV�WKH�H[SHUWLVH�ZLWKLQ�WKH�����
QDWLRQDO�JURXS�WR�HQVXUH�WKDW�ZH�
FDQ�FRQWLQXH�WR�NHHS�RXU�FDUV�
JRLQJ�LQWR�WKH�IXWXUH�� 

,�QRWH�WKHUH�KDV�EHHQ�VRPH�����UH�
FHQW�GLVFXVVLRQ�DQG�HIIRUWV�YLD�
)DFHERRN�WR�FRPSLOH�D�OLVW�RI�WKH�����
FXUUHQWO\�D�UHSURGXFHG�SDUWV�DQG�
ZKLOVW�,�ZDV�D�OLWWOH�VKRFNHG�WKDW�
P\�QDPH�VKRXOG�EH�DWWDFKHG�WR�
WKLV�ZLWKRXW�GLVFXVVLRQ��,�WKLQN�
WKH�RXWFRPH�KDV�EHHQ�UHDVRQDEO\�
SRVLWLYH�DQG�D�JUHDW�HIIRUW� 

,�DOVR�QRWH�VRPH�QHZV�IURP�9LF�
WRULD�VXJJHVWLQJ�WKH��GDWDEDVH�RI�
FOXE�FRQWDFWV�LV�³$�VKDUHG�GULYH�
KDV�EHHQ�VHW�XS�IRU�&OXE�FRPPLW�
WHHV�DQG�LQIRUPDWLRQ�LV�DOUHDG\�
EHLQJ�VKDUHG�WKURXJK�WKH�FOXE�
&RPPLWWHHV´���,�DP�JXHVVLQJ�WKDW�
ZH�ZLOO�EH�DGYLVHG�DERXW�WKLV�DQG�
LW�ZLOO�EH�PDGH�DYDLODEOH�WR�XV�LQ�
WKH�16:�2ZQHUV�&OXE�VR�WKDW�ZH�
FDQ�VWDUW�WKH�EDOO�UROOLQJ 

�-�3DXO�3DWWHQ 

-XQH����� 



(DVWHU�ORQJ�ZHHNHQG����� 

:H�ZHUH� WROG� WKDW� WKHUH�ZDV�
WR�EH�D�1DWLRQDO�PHHWLQJ� IRU�
WKH� /H\ODQG� 3���&DU�&OXEV��
+RZ�H[FLWLQJ��ZH�ZHUH�JRLQJ�
WR�VHH�DOO�WKH�FDUV�IURP�HYHU\�
6WDWH� 

:H� VWDUWHG� SUHSDULQJ� WKH�
FDUV�� IL[LQJ� XS� PLQRU� WKLQJV�
WKDW� QHHGHG� UHSDLUV�������
:DVKLQJ� DQG� SROLVKLQJ� WKH�
FDUV� DQG� RI� FRXUVH� WKH�
ZKHHOV�QHHG�WR�EH�VKLQ\�WRR��
7KH�FDUV�ZHUH�ORRNLQJ�JRRG� 

7KH� ZHHNHQG� EHIRUH� WKH��
1DWLRQDOV�LW�ZDV�GHFLGHG�WKDW�
7DQJHULQH� UHTXLUHG� D� QHZ�
JHDUER[�� 6SDUNOHV� ZDV� DQ�
DZHVRPH� KHOS� DQG� WUDFNHG�
DOO� WKH� ZD\� WR� &RZUD� WR�
WUDQVSRUW� WKH� JHDUER[� IRU�
7DQJHULQH� 

,W� ZDV� �� QLJKWV� EHIRUH� WKH�
1DWLRQDOV�� HYHU\WKLQJ� ZDV�
UHDG\� DQG� ZH� ZHUH�����������
H[SHFWLQJ� IULHQGV� IURP�
4XHHQVODQG� WR� VWD\� RYHU��
-XOLDQ� GHFLGHG� WR� WDNH�����
7DQJHULQH�IRU�D�GULYH�DQG�ILOO�
KHU� ZLWK� IXHO�� 2Q� UHWXUQLQJ�
7DQJHULQH¶V� WUDQVPLVVLRQ�
GHFLGHV� LW� ZDV� QRW� JRLQJ� WR�
KROG�XS�DQG�EUHDNV��$W��SP�
-XOLDQ� UHWXUQHG� KRPH� DQG�

GHFLGHG� WR� SXW� WKH� ROG����
WUDQVPLVVLRQ� EDFN� LQ�� KDUG�
ZRUN� EXW� FRPSOHWHG� E\����
PLGQLJKW�DQG�7DQJHULQH�ZDV�
EDFN�RQ�WKH�URDG� 

1HYLOOH� +XPSKULHV� DQG� KLV�
ER\V� DUULYHG� ZLWK�*DUWK� DQG�
KLV� IDPLO\��:H� DOO� HQMR\HG� D�
IHZ� GULQNV�� D� JUHDW� GLQQHU�
DQG� UHYLHZ� RI� VRPH� ROG���
SKRWRV��WDONLQJ�XQWLO�WKH�HDUO\�
KRXUV� RI� WKH� PRUQLQJ�� 1H[W�
PRUQLQJ� HYHU\RQH� ZDV� VWLOO�
DVOHHS� H[FHSW� -XOLDQ�� KH���
GHFLGHG� WKDW� DW� ����� KH� KDG�
WR� VWDUW�7DQJHULQH�DQG� UHY� LW�
WR�WKH�OLPLW� 

(YHU\RQH� ZDV� XS� LQ� ��
PLQXWHV�� ZH� KDG� EUHDNIDVW�
DQG� KHDGHG� WR� RXU� PHHWLQJ�
SODFH� RI� 6XWWRQ� )RUHVW�� � 2Q�
RXU�ZD\�ZH�FRXOG�VHH�LQ�WKH�
GLVWDQFH� ZKDW� ZH� WKRXJKW�
ZDV� DQRWKHU� 3���� VR� -XOLDQ�
UDFHG� WKURXJK� WKH� WUDIILF�� WR�
FDWFK� XS� WR� WKH� <HOORZ� FDU��
7XUQHG� RXW� LW� ZDV� 'DYLG�
3ODFH¶V� FDU� ZLWK� KLV� VRQ��
GULYLQJ�� :H� SXOOHG� LQWR� RXU�
PHHWLQJ�VSRW�DQG�LW�ZDV�KHUH�
ZH�PHW�6WHYH�0DKHU��'DYLG�
3ODFH� LQ�KLV� IDWKHU¶V�FDU�DQG�
KLV�VRQ�LQ�'DYLG¶V�FDU� 

7KHUH�ZDV�D�TXLFN�H[LW� IURP�
WKLV� PHHWLQJ� SRLQW� DV� WKH\�

ZHUH� VWDUWLQJ� WR�
ERRN� FDUV�
SDUNHG� LQ� WKH�
ZURQJ� DUHD� DQG�
WKLV� EHJDQ� RXU�
FRQYR\�GRZQ�WKH�
+XPH� +LJKZD\�
KHDGLQJ� IRU�
:RGRQJD��,W�ZDV�
D� ORQJ� DQG�
VRPHZKDW�������
XQHYHQWIXO� GULYH��
-XOLDQ� DV� WKH�
GULYHU� RI� FRXUVH�
NLFNLQJ� GRZQ�

DQG�ZDQWLQJ�WR�UDFH�DQ\WKLQJ�
WKDW�FDPH�EHVLGH�KLP� 

7KHUH�ZDV� VRPH� UHDOO\� QLFH�
FODVVLF� FDUV� JRLQJ� WR� RWKHU�
HYHQWV�� 7DQJHULQH� KDG� D�
VPDOO� PLVKDS� ZLWK� D� WUDQV�
PLVVLRQ� OLQH� EORZLQJ� RII� DQG�
VSHZLQJ� RLO� DOO� RYHU� WKH� H[�
KDXVW� OHDYLQJ� HYHU\RQH� EH�
KLQG� LQ� D� FORXG� RI� VPRNH��
7KLV� LVVXH� ZDV� IL[HG� LQ� ��
PLQXWHV� DQG� ZH� ZHUH� EDFN�
RQ�WKH�URDG� 

7KH�PRVW� IXQ�ZDV�ZKHQ�ZH�
PHW� XS� ZLWK� 'UHZ� 5LWFKLH�
DQG�KLV�&KU\VOHU�657��-XOLDQ�
KDG� WR� VKRZ� RII� DQG� DJDLQ�
UDFH�D�IHZ�WLPHV� 

:H� DUULYHG� DW� :RGRQJD� DW�
WKH�%OD]LQJ�6WXPS�DW�DURXQG�
�� SP� RQ� 7KXUVGD\� D� ZKROH�
GD\�EHIRUH�WKH�HYHQW� 

*RRG�)ULGD\ 

,Q� WKH�PRUQLQJ� ZH�PHW� ZLWK�
WKH� RWKHU� 3��� HQWKXVLDVWV�
DQG�KXQJ�DURXQG�DQG�KDG�D�
FKDW��ZKLOH�ZDLWLQJ�IRU�DOO�9LF�
DQG�7DVVLH�SHRSOH� WR�DUULYH��
:H� DOVR� UHJLVWHUHG� IRU� WKH�
ZHHNHQG� HYHQW�� UHFHLYLQJ�
RXU� JRRGLH� EDJV�� SUH-
RUGHUHG� VKLUWV� DQG� FDSV��
&DWK� UHFHLYHG� WKH� QXPEHU�
SODWH� 3����� ZKLFK� ,� WKRXJKW�
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ZDV� DZHVRPH�� /6� 7+(�
:25/'� 

$IWHU� WKH� ERRW� VDOH� D� EXQFK�
RI� XV� ZHUH� OHG� E\� 6FRWW� 	�
*DEELH� RXW� WR� WKH� %HOO�
%ULGJH��ZKHUH�ZH�SDUNHG�E\�
D�KXJH�ODNH�WKDW�ZH�FURVVHG�
YLD�D�EHDXWLIXO��ODUJH�ZURXJKW�
LURQ� EULGJH�� 2Q� UHWXUQ� &DWK�
ZDV� GURSSHG� RQ� WKH� RWKHU�
VLGH�RI�WKH�EULGJH�DQG�ILOPHG�
WKH� FDUV� GULYLQJ� DFURVV� -�
VXFK�D�EHDXWLIXO�VLJKW�DOO� WKH�
3��¶V� 

'LQQHU� WKDW� QLJKW�ZDV�DW� WKH�
(WWDPRJDK� 3XE� ZKLFK� KDG�
��� FDUV� WXUQ�XS� WR� KDYH� ILVK�
DQG� FKLSV� DQG� D� IHZ� GULQNV�
DQG� RI� FRXUVH� PDQ\���������
FRQYHUVDWLRQV�DQG�SKRWRV�RI�
WKH�FDUV��7KH�QLJKW�ZHQW�ZHOO�
GHVSLWH�D�ZDLW�IRU�RXU�PHDOV��
EXW� ZDV� QRW� WRR� EDG� DV�����
HYHU\RQH� ZDV� WDONLQJ� DQG�
KDYLQJ�IXQ� 

&DWK� DQG� ,� ZHUH� SOHDVHG� WR�
PHHW� VRPH� QHZ� IDFHV� DQG�
JHW� WR� NQRZ� WKH� SHRSOH�����
EHKLQG� WKHLU� QDPHV� RQ�������
)DFHERRN�� � 6RPH� IDPLOLDU�
IDFHV� ZHUH� D� GHOLJKW� WR� VHH�
DJDLQ� 

(DVWHU�6DWXUGD\ 

:H� VWDUWHG� WKH� GD\� ZLWK����
EDFRQ�DQG�HJJ� UROO� IURP� WKH�
%%4�� WKHQ� KHDGHG� RXW� RQ�
WKH�P\VWHU\� UXQ�� 7KHUH� ZDV�
D�ELW�RI�FRQIXVLRQ��7DQJHULQH�
HQGHG� XS� RQ� WKH� ³GLUHFWO\�
WKHUH´� URXWH�� 7KH� VFHQHU\�
ZDV� DPD]LQJ�� ZH� VDZ� WKH�
6SDQLVK� ROLYH� JRLQJ� LQ� WKH�
RSSRVLWH� GLUHFWLRQ� WR� XV�� LW�
ZDV� 6WHYH� 0DKHU� RQ� WKH�
P\VWHU\� UXQ��:H� WKRXJKW�ZH�
ZHUH� JRLQJ� LQ� WKH� ZURQJ���
GLUHFWLRQ�� LW� WXUQHG� RXW� WKDW�
6WHYH� ZDV� JRLQJ� EDFN� WR�
GRXEOH� DQG� WULSOH� FKHFN� KLV�
DQVZHUV� WR� WKH� P\VWHU\� UXQ�
TXHVWLRQV�� 

:H�VSHQW�WKH�PRUQLQJ�LQ�WKH�

SDUN�KDYLQJ�FRIIHH�DQG�FDNH�
DQG�ZDLWLQJ� IRU�PRVW� RI� WKH�
FDUV� WR� FRPH� LQ�� SODFLQJ� LQ�
WKHLU� HQWULHV� WR� WKH� P\VWHU\�
UXQ� 

)RU�WKH�DIWHUQRRQ��ZH�KHDG�
HG�RXW� WR�&DPSEHOO¶V�ZLQHV�
DW� 5XWKHUJOHQ�� HQMR\LQJ�
VRPH� JUHDW� PXVLF�� DQG�
VKDUHG� D� ERWWOH� RI� ZLQH�����
EHIRUH� KHDGLQJ� EDFN� WR� WKH�
PRWHO� 

%DFN� DW� WKH� PRWHO� ZH� KDG�
DQRWKHU� JUHDW� DIWHUQRRQ� RI�
GULQNV�� FKHHVH�� ELFNLHV����
OROOLHV�DQG�RI� FRXUVH�(DVWHU�
(JJV�� 7KHUH� ZHUH�
ORWV� RI� SHRSOH� WKDW�
ZRXOG� ZDQGHU� E\�
DQG� VWRS� IRU� D� FKDW��
7KLV�LV�WKH�EHVW�WKLQJ�
DERXW� ZHHNHQGV�
DZD\��ZLWK�3���SHR�
SOH� WKHUH� LV� DOZD\V�
JUHDW� FRQYHUVDWLRQV�
DQG� KHDWHG� GLVFXV�
VLRQV� ZLWK� D� IHZ� ROG�
SLFWXUHV�WR�UHYLHZ� 

6DWXUGD\� 1LJKW� ZH�
KDG� WKH� URFNHW�FRYHU� UDFHV��
WKLV� ZDV� DQ� LQWHUHVWLQJ�
HYHQW� ZLWK� URFNHW� FRYHUV�
ZLWK�DOO�VKDSHV�DQG�GHVLJQV��
6RPH� LQGLYLGXDOV� KDG� JRQH�
WR� D� ORW� RI� WURXEOH� WR� FUHDWH�
WKHLU�PDFKLQHV��ZKLOH�RWKHUV�
KDG�YLVLWHG�WKH�ORFDO�.-0DUW��
SXUFKDVHG� D� VNDWH� ERDUG�
DQG�SODFHG�WKH�URFNHW�FRYHU�
RQ�WRS��7KHUH�ZHUH�ORDGV�RI�
KHDWV�ZLWK�DOO�RI�WKH�HQWUDQWV�
KDYLQJ� D� JR�� 7KLV� QLJKW���
HQGHG� ZLWK� DQ� DXFWLRQ�� LQ�
ZKLFK�ZH�ZRQ�D�3���:RUOG�
&XS�5DOO\�&DU�SLFWXUH� 

(DVWHU�6XQGD\ 

7KLV� ZDV� WKH� GD\� IRU� VKRZ�
DQG� VKLQH�� 7DQJHULQH� ZDV�
ZDYHG� RYHU� WR� WKH� VLGH�� D�
UHTXHVW� WR� SDUN� KHU� DOO� WKH�
ZD\� XS� WKH� HQG� RI� WKH����
FRQFRXUVH�� LW� ZDV� OLNH� VKH�

ZDV�DW�WKH�KHDG�RI�WKH�����WD�
EOH��6SDUNOHV�ZDV�SDUNHG�LQWR�
WKH� PLGGOH� RI� WKH� � � � � FRQ�
FRXUVH��$�WRWDO�RI����3���FDUV�
VKRZHG� XS� IRU� FRQFRXUVH��
ZKDW� DQ� � � � � DPD]LQJ� VLWH� WR�
VHH� QHDUO\� RQH� RI� HYHU\� FRO�
RXU��,W�ZDV�D�JUHDW�VSRW��ORDGV�
RI� SHRSOH� ZDONHG� E\� DQG� LW�
ZDV� D� JUHDW� RSSRUWXQLW\� WR�
ORRN�LQ�HYHU\RQH¶V�FDU���,W�ZDV�
D�WLPH�IRU�MXGJLQJ�WKRXJK� 

3UHVHQWDWLRQ�'LQQHU��RK�ZKDW�
D� QLJKW� WKHUH� ZDV� ORDGV� RI��
UDIIOHV� IRU� WKH� NLGV� DQG� WKH�
DGXOWV�� ,� WKLQN� QHDUO\� HYHU\�

WDEOH�ZRQ�DW� OHDVW��-��SUL]HV��
7DQJHULQH� GLG� QRW� ZLQ� DQ\�
SUL]HV� RQ� WKH� QLJKW�� DOWKRXJK�
VKH�GLG�JHW�D�VSHFLDO�PHQWLRQ��
/6�WKH�ZRUOG� 

(DVWHU�0RQGD\ 

:H� ZHUH� VXSSRVHG� WR� VWD\�
DQRWKHU� QLJKW�� EXW� LW� VHHPHG�
HYHU\RQH�ZDV�KHDGLQJ�RII� VR�
ZH� GHFLGHG� WR� FRQYR\� ZLWK�
WKHP�� 7KH� FDUV� DOZD\V� ORRN�
EHWWHU� LQ� SDFNV�� 7KH� GULYH�
KRPH� LV� DOZD\V� WKH� ORQJHVW��
EXW� LW� LV� EHWWHU� WR� EH� GULYLQJ�
WRJHWKHU� DQG� LW� LV� QHYHU� WRR�
KDUG� WR� HQFRXUDJH� -XOLDQ� WR�
UDFH� 

,W� ZDV� D� JUHDW� ZHHNHQG�� ZH�
PHW� ORWV� RI� QHZ� SHRSOH�� DQG�
ZH� DUH� GHILQLWHO\� ORRNLQJ����
IRUZDUG�WR�WKH�QH[W�1DWLRQDOV�� 

/6�WKH�:RUOG 



 

7RQ\�DQG�,�WUDYHOOHG�WR�)UDQFH�
LQ�$SULO�DV�SDUW�RI�D�WRXU�RUJDQ�
LVHG�E\�0LOLWDU\�+LVWRU\�7RXUV��
WR�FHOHEUDWH�����\HDUV�VLQFH�
WKH�EDWWOH�RI�9LOOHUV�%UHWRQQHX[� 

,�ZDV�NHHQ�WR�GR�WKLV�DV�P\�XQ�
FOH��*HRUJH�-RKQVWRQ��ZDV�
WKHUH�VHUYLQJ�ZLWK�WKH���WK���
%DWWDOLRQ�$,)�LQ�������8QFOH�
*HRUJH�KDG�HQOLVWHG�DW�DJH����
EXW�DIWHU�RQO\�D�IHZ�PRQWKV�RQ�
WKH�EDWWOHILHOG�KH�ZDV�LQMXUHG��
UHTXLULQJ�KLP�WR�EH�VHQW�WR��
(QJODQG�IRU��UHKDELOLWDWLRQ��+H�
UHWXUQHG�KRPH�DQG�PDUULHG�KLV�
(QJOLVK�VZHHWKHDUW�ZKR�KH�PHW�
ZKLOVW�LQ�WKH�(QJOLVK�KRVSLWDO��
7KH\�KDG�WZR�VRQV��EXW�VDGO\�
WKH�HOGHVW�VRQ�%LOO\�ZDV�NLOOHG�
ZKLOVW�VHUYLQJ�LQ�::��DW������
.RNRGD��7KHLU�\RXQJHU�VRQ�
-RKQ�HQOLVWHG�DW�WKH�HQG�RI�WKH�
ZDU�DQG�ZDV�WKHQ�VHQW�WR�����
-DSDQ�ZLWK�WKH�%ULWLVK�2FFXSD�
WLRQDO�)RUFHV�WR�DVVLVW�ZLWK���
-DSDQHVH�UHKDELOLWDWLRQ� 

7KH�/LO\�3RQG�DW�0RQHW¶V�*DUGHQ� 

6R�EDFN�WR�WKH�0LOLWDU\�7RXU��,W�
ZDV�UHDOO\�ZHOO�UXQ�DQG�WKH���
KLVWRULDQV�ZKR�WDXJKW�XV�VR�
PXFK�DERXW�::��ZDUIDUH�
ZHUH�LQFUHGLEO\�NQRZOHGJHD�
EOH��SDVVLQJ�RQ�VR�PXFK������
LQIRUPDWLRQ�LQ�JHQHUDO��EXW�LQ�
SDUWLFXODU�DERXW�UHODWLYHV�RI�
WKRVH�WUDYHOOLQJ�RQ�WKH�WRXU� 

:H�VWDUWHG�LQ�3DULV�ZKHUH����
7RQ\�DQG�,�VTXHH]HG�LQ�D�KDOI�
GD\�WRXU�WR�0RQHW¶V�*DUGHQ�DW�

*LYHUQ\���7KLV�ZDV�VRPHWKLQJ�
ZH¶G�ZDQWHG�WR�GR�IRU�D�ZKLOH�
EXW�QHYHU�GLG���7KH�KRPH�DQG�
JDUGHQV�ZHUH�VSHFWDFXODU���

0RQHW¶V�*DUGHQ�DW�*LYHUQ\�ZLWK�WKH�
+RPHVWHDG�LQ�WKH�UHDU� 

7KH�LQFUHGLEOH�OLJKW�WKDW�0RQHW�
VSRNH�DERXW�ZDV�FHUWDLQO\�HYL�
GHQW�DQG�WKH�FRORXUV�RI�WKH�
WXOLSV��K\DFLQWKV��GDIIRGLOV�DQG�
DOO�RWKHU�VSULQJ�EORRPV�ZHUH�
DPD]LQJ� 

7KH�0LOLWDU\�7RXU�OHIW�3DULV�
ZLWK�D�ILUVW�VWRS�DW�WKH�UHFHQWO\�
RSHQHG�6LU�-RKQ�0RQDVK�
&HQWUH��DW�WKH�$XVWUDOLDQ����
0HPRULDO�DW�9LOOHUV�
%UHWRQQHX[���7KH�0RQDVK�
&HQWUH�LV�D�YHU\�VSHFLDO�SODFH�
IRU�$XVWUDOLDQV�WR�YLVLW�DQG�ZH�
ZHUH�SULYLOHJHG�WR�VHH�LW������
EHIRUH�WKH�RIILFLDO�RSHQLQJ��� 
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$OO�$XVWUDOLDQ�7LPEHUV�DW�6LU�-RKQ�
0RQDVK�&HQWUH� 

:H�VWD\HG�LQ�$EEH\YLOOH��WR�
WKH�ZHVW�RI�9LOOHUV�
%UHWRQQHX[��IRU�WKH�ILUVW�IHZ�

GD\V�DQG�IURP�WKHUH�ZH�YLVLW�
HG�PDQ\�0HPRULDOV�DQG�
&HPHWHULHV�DURXQG�7KH�
6RPPH���2XU�VHFRQG�WRXULQJ�
GD\�LQFOXGHG�%XOOHFRXUW��
%HDXPRQW�+DPHO��3R]LHUHV��
7KLHSYDO��'HUQDQFRXUW�DQG�
WKH�/RFKQDJDU�&UDWHU��DOO�RI�
ZKLFK�ZHUH�YHU\�LQWHUHVWLQJ�
SODFHV� 

2Q�WKH�WKLUG�GD\�ZH�WUDYHOOHG�
WR�'HOYLOOH�:RRG��0RQW�6W�
4XHQWLQ��0DLVVHP\��WKH�
5LTXHYDO�&DQDO�DQG�ZKHUH�
WKH�$XVWUDOLDQ�&RUSV�XQGHU�
*HQHUDO�0RQDVK�ILQLVKHG�
WKHLU�ZDU�DW�0RQWEUHKDQ� 

7KH�QH[W�GD\�ZDV�$Q]DF�'D\�
DQG�ZH�ZHUH�RQ�WKH�FRDFK�DW�
����DP�EHLQJ�WUDQVSRUWHG�WR�
9LOOHUV�%UHWRQQHX[�DIWHU�JR�
LQJ�WKURXJK�WLJKW�VHFXULW\�LQ�
$PLHQV��WKHQ�FRDFKHG�LQWR�
9%�RQ�'HIHQFH�'HSDUWPHQW�
FRDFKHV���:H�DUULYHG�DW�
����DP�WR�MRLQ�WKH�FURZG�RI�
VRPH�������SHRSOH��PDLQO\�
$XVWUDOLDQV��LQ�UHDGLQHVV�IRU�
WKH�'DZQ�6HUYLFH���,W�ZDV�D�
YHU\�PRYLQJ�VHUYLFH�DQG�ZH�
DOO�IHOW�HVSHFLDOO\�SULYLOHJHG�WR�
EH�SDUW�RI�WKDW�&HQWHQDU\�
'DZQ�6HUYLFH���:KHQ�WKH�
VHUYLFH�HQGHG�ZH�ZDONHG�WR�
WKH�9LOODJH�RI�9%�DQG�DWWHQG�
HG�WKH�0D\RUDO�7RZQ�6HUYLFH�
ZLWK�)UHQFK�DQG�$XVWUDOLDQ�
GLJQLWDULHV�LQ�WKH�7RZQ�
6TXDUH� 

7KH�ILIWK�GD\�VDZ�XV�EDFN�DW�
9LOOHUV�%UHWRQQHX[�WR�VSHQG�
VRPH�TXLHW�WLPH�YLHZLQJ�WKH�
JUDYHV��WKH�6LU�-RKQ�0RQDVK�
&HQWUH�DV�ZHOO�DV�WKH�LQFUHGL�
EOH�GLVSOD\�RI�IORUDO�ZUHDWKV�
WKDW�KDG�EHHQ�ODLG�WKH�GD\�
EHIRUH���$IWHU�WKDW�ZH�WRXUHG�
WKH�DUHD�DURXQG�9%�DQG�HQG�
HG�XS�EDFN�DW�WKH�9LFWRULD�
6FKRRO�WR�YLVLW�LWV�0XVHXP�



HWF� 

7KH�VL[WK�GD\�WRRN�XV�LQWR�%HO�
JLXP��YLVLWLQJ�9LP\�5LGJH��)UR�
PHOOHV��3ORHJVWHHUW�:RRG�DQG�
0HVVLQHV� 

7KH�IROORZLQJ�GD\�6DWXUGD\�
��WK�$SULO�VDZ�D�FKDQJH�RI�
SDFH�DV�ZH�YLVLWHG�%UXJHV�–�D�
:RUOG�+HULWDJH�&LW\�LQ�%HO�
JLXP���6XFK�D�SUHWW\�SODFH�ZLWK�
KRUVH�GUDZQ�FDUULDJHV��PRWRU�
ERDW�ULGHV�DQG�SHRSOH� 

ZDONLQJ�HYHU\�EUHHG�RI�GRJ�
\RX�FRXOG�LPDJLQH���:H�PDQ�
DJHG�WR�JHW�ORVW�LQ�WKDW�EHDXWL�
IXO�SODFH�–�P\�SKRQH�VDLG�ZH�
ZDONHG��������VWHSV�WKDW�GD\��� 

3KHDVDQW�:RRG�–�FRQVWUXFWHG�EH�
WZHHQ������DQG�������&RQWDLQV�WKH�
JUDYHV�RI�����%ULWLVK�	�$XVWUDOLDQ�
VROGLHUV��������������������������������������������������������������������������������������� 
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$W�WKH�HQG�RI�WKH�GD\�ZH�ZHUH�
GULYHQ�WR�0HQLQ�*DWH�IRU�WKH�
/DVW�3RVW�&HUHPRQ\��ZKLFK�
RFFXUV�HYHU\�GD\�DW��SP���$�
KXJH�FURZG�DWWHQGHG�D�YHU\�
PRYLQJ�FHUHPRQ\�ZLWK�PDQ\�
ZUHDWKV�EHLQJ�ODLG��ZLWK�PX�
VLF�SURYLGHG�E\�D�ORFDO�EDQG�
DQG�D�YLVLWLQJ�EDQG��WKH�%HUN�
VKLUH�3LSHV�	�'UXPV� 

2Q�WKH�6XQGD\�ZH�YLVLWHG�
EDWWOH�VLWHV�LQ�WKH�<SUHV�6DOL�

HQW�VXFK�DV�+LOO�����3RO\JRQ�
:RRG��3DVVFKHQGDHOH��7\QH�
&RW�&HPHWHU\�DQG�ILQDOO\�WKH�
*HUPDQ�/DQJHPDUN� 

7KH�ZHDWKHU�RYHU�WKH�SDVW�
FRXSOH�RI�GD\V�ZDV�FROG�DQG�
EOHDN�DQG�LW�GLGQ¶W�JHW�DQ\�
EHWWHU�RQ�WKH�0RQGD\�DV�ZH�
FRDFKHG�RXU�ZD\�WR�&DODLV���
*DOH�IRUFH�ZLQGV�ZHUH�EHLQJ�
IRUHFDVW�DQG�LW�ZDV�GRXEWIXO�
ZKHWKHU�ZH�ZRXOG�EH�DEOH�WR�
FURVV�WKH�(QJOLVK�&KDQQHO�RQ�
WKH�IHUU\�IURP�&DODLV�WR�'R�
YHU�����,�WH[WHG�P\�JLUOV�DQG�
WROG�WKHP�,�ORYHG�WKHP�DQG�
FURVVHG�P\�ILQJHUV���$Q\ZD\��
ZH�PDQDJHG�RND\�DOWKRXJK�
WKHUH�ZHUH�GR]HQV�RI�SHRSOH�
ZKR�ZHUH�QRW�WUDYHOOLQJ�VR�
ZHOO��DV�VHHQ�E\�7RQ\�RQ�KLV� 

7KH�6FKRRO\DUG�LQ�9LOOHUV�
%UHWRQQHX[�6FKRRO�� 

YLVLW�WR�WKH�*HQWV� 

:H�KDG�D�FRXSOH�RI�GD\V�LQ�
/RQGRQ�DW�WKH�HQG�RI�WKH�7RXU��
ZLWK�7RQ\�PDNLQJ�DUUDQJH�
PHQWV�WR�YLVLW�$XWRFDU�LQ�/RQ�
GRQ�WR�FROOHFW�VRPH�PDJQH�
WURQLF�HOHFWURQLF�LJQLWLRQ�V\V�
WHPV�IRU�WKH���F\OLQGHU�3��V�
DQG�WKH�$XVWLQ�0D[L���+H¶V�YHU\�
KDSS\�ZLWK�WKH�UHVXOW��VR�LW�ZDV�
D�ZRUWKZKLOH�VWRS�RQ�WKH�ILQDO�
VWDJHV�RI�RXU�VKRUW�KROLGD\� 

,I�\RX¶UH�WKLQNLQJ�DERXW�GRLQJ�D�
0LOLWDU\�7RXU��QRW�MXVW�RQ�WKH�
:HVWHUQ�)URQW�EXW�WR�RWKHU�EDW�
WOHILHOGV��ZH�FDQ�KLJKO\�UHFRP�
PHQG�WKH�0LOLWDU\�+LVWRU\�
7RXUV�–�WKH\�ZHUH�KLJKO\�HIIL�
FLHQW�DQG�WKH�KRWHOV�ZKHUH�ZH�
VWD\HG�ZHUH�H[FHOOHQW� 

ZZZ�PLOLWDU\KLVWRU\WRXUV�FRP�D
X��FOLFN�RQ�$UFKLYHV�DQG�WKH�
$SULO�0D\�GDWHV�DQG�\RX�FDQ�
VHH�PDQ\�PRUH�SKRWRV�RI�RXU�
$Q]DF�'D\������7RXU� 

7RQ\�DQG�.D\�'H�/XFD 

 

&HQWHQDU\�'DZQ�6HUYLFH�DW�9LOOHUV�%UHWRQQHX[�RQ�$Q]DF�'D\������ 



 

>ĞŽŶŶĞ�ĂŶĚ�/�ŚĂǀĞ�ũƵƐƚ�ƌĞĐĞŶƚůǇ�ƚĂŬĞŶ�
ƉĂƌƚ�ƚŚĞ�^ŚŝƚďŽǆ�ZĂůůǇ�ĨŽƌ�ϮϬϭϴ͘��tĞ�
ǁĞƌĞ�ĂůƐŽ�ǀĞƌǇ�ĨŽƌƚƵŶĂƚĞ�ƚŽ�ƚĂŬĞ�ƉĂƌƚ�
ŝŶ�ƚŚĞ�^ŚŝƚďŽǆ�ZĂůůǇ�ŽĨ�ϮϬϭϳ͘��tĞ�
ŶŽŵŝŶĂƚĞĚ�ƚŚƌĞĞ�Žƌ�ĨŽƵƌ�ƟŵĞƐ�ƉƌŝŽƌ�
ƚŽ�ϮϬϭϳ�ƐŽ�ǁŚĞŶ�ǁĞ�ƌĞĐĞŝǀĞĚ�ŽƵƌ�
ĂĐĐĞƉƚĂŶĐĞ�ĨŽƌ�ϮϬϭϳ�ǁĞ�ǁĞƌĞ�ŽǀĞƌ�
ƚŚĞ�ŵŽŽŶ͘ 
 
tĞ�ƚŚĞŶ�ŚĂĚ�ƚŽ�ĚĞĐŝĚĞ�ǁŚĂƚ�ĐĂƌ�ǁĞ�
ǁĞƌĞ�ŐŽŝŶŐ�ƚŽ�ƵƐĞ͘���ŌĞƌ�ƌĞƐĞĂƌĐŚŝŶŐ�
ǀĂƌŝŽƵƐ�ƉƌŽƉŽƐŝƟŽŶƐ�;ŵŝŶĚ�ǇŽƵ�ƚŚĞ�
Wϳϲ�ǁĂƐ�ŶĞǀĞƌ�ŝŶ�ŽƵƌ�ƉůĂŶƐͿ�ǁĞ�ĚĞͲ
ĐŝĚĞĚ�ƚŽ�ƵƐĞ�ŵǇ�ϭϵϳϵ�s���ŽŵŵŽͲ
ĚŽƌĞ�ǁŚŝĐŚ�ǁĂƐ�ďƵŝůƚ�ĨŽƌ�ƚŚĞ�ϭϵϵϱ�
DŽďŝůĞ�ZŽƵŶĚ��ƵƐƚƌĂůŝĂ�dƌŝĂů͘��tĞ�
ĂĐŚŝĞǀĞĚ�ĨŽƵƌƚŚ�ŽƵƚƌŝŐŚƚ�ŝŶ�ƚŚĞ��ŚĂůͲ
ůĞŶŐĞ�ƐĞĐƟŽŶ�ǁŚŝĐŚ�ǁĂƐ�ĨŽƌ�ƉƌĞ-ϭϵϴϬ�
ĐĂƌƐ͘���ŌĞƌ�ƚŚĞ�ƌĂůůǇ͕�ďŽƚŚ�ŵǇ�ĚĂƵŐŚͲ
ƚĞƌƐ�ƵƐĞĚ�ƚŚĞ��ŽŵŵŽĚŽƌĞ�ĂƐ�ƚŚĞŝƌ�
ĮƌƐƚ�ĐĂƌ͘��/ƚ�ƚŚĞŶ�ďĞĐĂŵĞ�Ă�ƉĂĚĚŽĐŬ�
ďĂƐŚĞƌ�ǁŚŝĐŚ�ǁĂƐ�ƵƐĞĚ�ďǇ�Ăůů�ĨŽƵƌ�ŽĨ�
ŵǇ�ŬŝĚƐ�ŽŶ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ŚĞƌĞ�Ăƚ�
>ŽĐŚŝŶǀĂƌ͘��/ƚ�ǁĂƐ�ƚŚĞŶ�ƉƵƚ�ĂǁĂǇ�ŝŶ�Ă�
ƐŚĞĚ�ĚŽǁŶ�ƚŚĞ�ďĂĐŬ�ĨŽƌ�ϭϬ�ƚŽ�ϭϮ�
ǇĞĂƌƐ͘ 
 

tŚĞŶ�ǁĞ�ĚĞĐŝĚĞĚ�ƚŽ�ƵƐĞ�ƚŚĞ��ŽŵͲ
ŵŽĚŽƌĞ�/�ǁĂƐ�ĐŽŶĐĞƌŶĞĚ�ƚŚĂƚ�ďĞŝŶŐ�
ĂŶ�Ğǆ-ƌĂůůǇ�ĐĂƌ�ŝƚ�ŵŝŐŚƚ�ĞǆĐĞĞĚ�ƚŚĞ�
Ψϭ͕ϬϬϬ�ŵĂǆŝŵƵŵ�ǀĂůƵĞ�ƚŚĂƚ�ƚŚĞ�ĐĂƌ�
ŝƐ�ĂůůŽǁĞĚ�ƚŽ�ďĞ�ǁŽƌƚŚ�ƚŽ�ƋƵĂůŝĨǇ�ĨŽƌ�
^ŚŝƚďŽǆ͘���ŽŶƐĞƋƵĞŶƚůǇ�/�ĚĞĐŝĚĞĚ�ƚŽ�
ƉŚŽŶĞ�ƚŚĞ�ƌĂůůǇ�ĚŝƌĞĐƚŽƌ�:ĂŵĞƐ�&ƌĞĞͲ
ŵĂŶ͕�ǁŚŽ�/�ƚŚŝŶŬ�ŵŝŐŚƚ�ŽŶĞ�ĚĂǇ�ďĞ�

ŶŽŵŝŶĂƚĞĚ�ĨŽƌ��ƵƐƚƌĂůŝĂŶ�KĨ�dŚĞ�
zĞĂƌ�ĨŽƌ�ŚŝƐ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ƌĂŝƐŝŶŐ�
ŵŽŶĞǇ�ƚŽ�ĮŐŚƚ�ĐĂŶĐĞƌ͘��/�ĞǆƉůĂŝŶĞĚ�
ƚŚĞ�ƐŝƚƵĂƟŽŶ�ƚŽ�:ĂŵĞƐ�ĂďŽƵƚ�ƚŚĞ�
�ŽŵŵŽĚŽƌĞ�ďĞŝŶŐ�ĂŶ�Ğǆ-ƌĂůůǇ�ĐĂƌ�
ŚĞ�ƐĂŝĚ�ƚŽ�ŵĞ�͞EŽĞů�ŝƚ�ĚŽĞƐ�ƐŽƵŶĚ�Ă�
ďŝƚ�ŐŽŽĚ�ǇŽƵ�ƐŚŽƵůĚ�ƐĞŶĚ�ƐŽŵĞ�
ƉŚŽƚŽƐ�ĨŽƌ�ŵĞ�ƚŽ�ůŽŽŬ�Ăƚ͘͟���>ĞŽŶŶĞ�
ŐŽƚ�ŚĞƌ�ĐĂŵĞƌĂ�ŽƵƚ�ĂŶĚ�ƚŽŽŬ�ƋƵŝƚĞ�Ă�
ĨĞǁ�ƉŚŽƚŽƐ�ŽĨ�ƚŚĞ�ŽƵƚƐŝĚĞ�ŽĨ�ƚŚĞ�ĐĂƌ�
ĂƐ�ƚŚĞ�ƉĂŝŶƚ�ǁĂƐ�ǀĞƌǇ�ƐĞĐŽŶĚ�ŚĂŶĚ͘��
^ŚĞ�ĂůƐŽ�ĐŽŶĐĞŶƚƌĂƚĞĚ�ŽŶ�ƚŚĞ�ŝŶƚĞƌŝͲ
Žƌ�ĂƐ�ǁĞ�ĚŝƐĐŽǀĞƌĞĚ�ƌĂƚƐ�ŚĂĚ�ŵĂĚĞ�
ŝƚ�ŚŽŵĞ�ǁŚŝůĞ�ŝƚ�ǁĂƐ�ƐƚŽƌĞĚ�ŝŶ�ƚŚĞ�
ďĂĐŬ�ƐŚĞĚ�ƐŽ�ĐŽŶƐĞƋƵĞŶƚůǇ�ƚŚĞƌĞ�
ǁĂƐ�Ă�ůŽƚ�ŽĨ�ƌĂƚ�ƐŚŝƚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�
ĐĂƌ�>ĞŽŶŶĞ�ĐŽŶĐĞŶƚƌĂƚĞĚ�ŽŶ�ƚŚŝƐ͘�
tĞ�ƐĞŶƚ�ƚŚĞ�ƉŚŽƚŽƐ�Žī�ƚŽ�:ĂŵĞƐ�
ǁŝƚŚŝŶ�ϭϬ�ŵŝŶƵƚĞƐ�ŚĞ�ĞŵĂŝůĞĚ�ďĂĐŬ�
ĂŶĚ�ƐĂŝĚ�͞EŽĞů�ĂŶǇ�ĐĂƌ�ĨƵůů�ŽĨ�ƌĂƚ�
ƐŚŝƚ�ƋƵĂůŝĮĞƐ�ĨŽƌ�ƚŚĞ�^ŚŝƚďŽǆ͟�ĞŶĚ�ŽĨ�
ƐƚŽƌǇ͘ 
 
dŚĞ��ŽŵŵŽĚŽƌĞ�ǁĂƐ�ƐƟůů�ŝŶ�ĞǆĂĐƚůǇ�
ƚŚĞ�ƐĂŵĞ�ĐŽŶĚŝƟŽŶ�ĂƐ�ŝƚ�ǁĂƐ�ǁŚĞŶ�
ŝƚ�ƌĞƚƵƌŶĞĚ�ĨƌŽŵ�ƚŚĞ�ϵϱ�DŽďŝů�dƌŝĂů͕�
ƐŽ�ĂŌĞƌ�Ă�ƋƵŝĐŬ�ƌĞƐƉƌĂǇ�Ă�ĐůĞĂŶ�ŽƵƚ�
ĂŶĚ�Ă�ĨĞǁ�ŵŝŶŽƌ�ŵĞĐŚĂŶŝĐĂů�ƌĞƉĂŝƌƐ�
ĂŶĚ�Ă�ƚŚŽƌŽƵŐŚ�ĐŚĞĐŬ�ŽǀĞƌ͕�ƚŚĞ�ĐĂƌ�
ǁĂƐ�ƌĞĂĚǇ�ĨŽƌ�ƚŚĞ�^ŚŝƚďŽǆ͘��dŚĞ�
ϮϬϭϳ�^ŚŝƚďŽǆ�ǁĞŶƚ�ĨƌŽŵ��ĚĞůĂŝĚĞ�ƚŽ�
�ĂŝƌŶƐ�-�ŝƚ�ǁĂƐ�ϯ͕ϴϬϬ�Ŭŵ�ŵŽƐƚůǇ�ŽŶ�
ƵŶƐĞĂůĞĚ�ƌŽĂĚƐ�ǁŚŝĐŚ�ǁĞ�ĚŝĚ�ŝŶ�Ă�
ǁĞĞŬ͘��/�ŚĂǀĞ�ƐĂŝĚ�ŵĂŶǇ�ƟŵĞƐ�ŝĨ�ǇŽƵ�
ĂƌĞ�ƚŚĞ�ƐůŝŐŚƚĞƐƚ�ďŝƚ�ƉƌƵĚŝƐŚ�ĂŶĚ�
ǁŽƌƌǇ�ĂďŽƵƚ�ƉĞƌƐŽŶĂů�ŚǇŐŝĞŶĞ�^ŚŝƚͲ
ďŽǆ�ŝƐ�ŶŽƚ�ĨŽƌ�ǇŽƵ͘��/�ŵĂŶĂŐĞĚ�ƚŽ�
ŚĂǀĞ�ŽŶĞ�ƐŚŽǁĞƌ�ĂŶĚ�>ĞŽŶŶĞ�ŚĂĚ�
ƚǁŽ͘��/Ŷ�Ăůů�ƚŚĞ�ƉƌĞ�ZĂůůǇ�ŝŶĨŽ�ŽŶĞ�ŽĨ�
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1(:6/(77(5�7,7/(  

ƚŚĞ�ŵĂŝŶ�ƚŚŝŶŐƐ�ƚŚĂƚ�ǁĂƐ�ƐƚƌĞƐƐĞĚ�
ƚŽ�ĐĂƌƌǇ�ǁĂƐ�ďĂďǇ�ǁŝƉĞƐ-�ďĂďǇ�
ǁŝƉĞƐ�ĂŶĚ�ŵŽƌĞ�ďĂďǇ�ǁŝƉĞƐ�ĨŽƌ�
ǇŽƵƌ�ƉŝƚƐ�ĂŶĚ�ďŝƚƐ͘��tĞ�ǁĞƌĞ�ĂďůĞ�ƚŽ�
ĮŶŝƐŚ�ƚŚĞ�ƌĂůůǇ�ǁŝƚŚ�ĂďƐŽůƵƚĞůǇ�ŶŽ�
ŵĞĐŚĂŶŝĐĂů�ƉƌŽďůĞŵƐ͘��KŶĞ�ƚŚŝŶŐ�
ǁĞ�ŚĂĚ�Ă�ďŝƚ�ŽĨ�Ă�ůĂƵŐŚ�ĂďŽƵƚ�ǁĂƐ�
ƚŚĂƚ�ǁŚŝůĞ�ǁĞ�ǁĞƌĞ�ŽŶ�ƚŚĞ�ZĂůůǇ�ĂŶĚ�
ƐůĞĞƉŝŶŐ�ŝŶ�ŽƵƌ�ƉŽƉ-ƵƉ�ƚĞŶƚ�ǁŝƚŚ�
ŽƵƌ�ďůŽǁ�ƵƉ�Ăŝƌ�ďĞĚ͕�ǁĞ�ŶĞǀĞƌ�ŚĂĚ�
ŽŶĞ�ĂĐŚĞ�Žƌ�ƉĂŝŶ�ƵŶƟů�ǁĞ�ƐůĞƉƚ�ŝŶ�Ă�
ƉƌŽƉĞƌ�ďĞĚ�ŝŶ�ƚŚĞ�ŚŽƚĞů�Ăƚ��ĂŝƌŶƐ�-�Ă�
ůŽƚ�ŽĨ�ŽƚŚĞƌ�ƉĞŽƉůĞ�ŵĂĚĞ�ƚŚĞ�ƐĂŵĞ�
ĐŽŵŵĞŶƚ͘ 

dŚĞ�ϮϬϭϴ�^ŚŝƚďŽǆ�ǁĞŶƚ�ĨƌŽŵ��ƌŝƐͲ
ďĂŶĞ�ƚŽ��ĂƌǁŝŶ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�
ϯϴϬϬ�Ŭŵ�ŽŶĐĞ�ĂŐĂŝŶ�ŵĂŝŶůǇ�ŽŶ�ƵŶͲ
ƐĞĂůĞĚ�ƌŽĂĚƐ�ĂŶĚ�Ă�ŽŶĞ-ǁĞĞŬ�ƟŵĞ�
ĨƌĂŵĞ�ĂŐĂŝŶ�ǁĞ�ƵƐĞĚ�ƚŚĞ�s���ŽŵͲ
ŵŽĚŽƌĞ�ĂƐ�ŝƚ�ǁĂƐ�ƌĞĂĚǇ�ƚŽ�ŐŽ�ĂŌĞƌ�
ĂŶ�Žŝů�ĐŚĂŶŐĞ�ĂŶĚ�Ă�ĨĞǁ�ŵŝŶŽƌ�
ƚŽƵĐŚ-ƵƉƐ͘��tĞ�ůĞŌ��ƌŝƐďĂŶĞ�ŽŶ�
^ĂƚƵƌĚĂǇ͕�ϭϵƚŚ�DĂǇ�ĂĐƚƵĂůůǇ�ŽŶĞ�ŽĨ�
ƚŚĞ�ŚĂƌĚĞƐƚ�ƉĂƌƚƐ�ŽĨ�ƚŚĞ�ZĂůůǇ�ǁĂƐ�
ŐĞƫŶŐ�ŽƵƚ�ŽĨ��ƌŝƐďĂŶĞ�ǁŝƚŚ�Ăůů�ƚŚĞ�
ƚƌĂĸĐ�ĂŶĚ�ƌŽĂĚǁŽƌŬƐ�ƚŚĂƚ�ĂƌĞ�ŐŽͲ
ŝŶŐ�ŽŶ�Ăƚ�ƚŚĞ�ŵŽŵĞŶƚ͘ 
 
tĞ�ŚĂĚ�Ɛŝǆ�ŽǀĞƌŶŝŐŚƚ�ƐƚŽƉƐ�ŽŶ�ŽƵƌ�
ǁĂǇ�ƚŽ��ĂƌǁŝŶ͘��ůů�ƚŚĞ�ŽǀĞƌŶŝŐŚƚ�
ƐƚŽƉƐ�ŚĂĚ�ƚŚĞŝƌ�ŽǁŶ�ƐƉĞĐŝĂů�ĐŚĂƌͲ
ĂĐƚĞƌŝƐƟĐƐ͘�dŚƌĞĞ�ĐŽŵĞ�ƚŽ�ŵŝŶĚ�ĨŽƌ�
ǀĂƌŝŽƵƐ�ƌĞĂƐŽŶƐ͘�dŚĞ�ĮƌƐƚ�ŽǀĞƌͲ
ŶŝŐŚƚ�ƐƚŽƉ�ǁĂƐ�ŝŶ�DŝƚĐŚĞůů͕�ƚŚĞ�
ŽǀĞƌŶŝŐŚƚ�ƚĞŵƉĞƌĂƚƵƌĞ�ŐŽƚ�ĚŽǁŶ�
ƚŽ�-ϭ�Žƌ�ϬΣ�ĞǀĞƌǇďŽĚǇ�ŝŶ�ƚŚĞŝƌ�
ƐǁĂŐĞƐ�Žƌ�ƚĞŶƚƐ�ĨƌŽǌĞ�ƚŚĂƚ�ŶŝŐŚƚ�ĂƐ�
/�ĚŽŶ͛ƚ�ƚŚŝŶŬ�ĂŶǇŽŶĞ�ǁĂƐ�ƉƌĞƉĂƌĞĚ�
ĨŽƌ�ƐƵĐŚ�ůŽǁ�ƚĞŵƉĞƌĂƚƵƌĞƐ�ĞǆĐĞƉƚ�
>ĞŽŶŶĞ�-�ƐŚĞ�ƐůĞƉƚ�ǁŝƚŚ�ŚĞƌ��ĞĂŶŝĞ�
ŽŶ�Ăůů�ŶŝŐŚƚ͊�dŚĞ�^ŚŝƚďŽǆ�ĨĂŵŝůǇ�



ĐŽŶƐŝƐƚƐ�ŽĨ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϱϭϯ�
ƉĞŽƉůĞ�ŵĂĚĞ�ƵƉ�ŽĨ�ϮϮϬ�ĐĂƌƐ�
ǁŚŝĐŚ�ĞƋƵĂůƐ�ϰϰϬ�ƉĞŽƉůĞ�ĂŶĚ�
ƚŚĞ�ďĂůĂŶĐĞ�ŝƐ�ŵĂĚĞ�ƵƉ�ŽĨ�ƐƵƉͲ
ƉŽƌƚ�ĐƌĞǁ�ĂŶĚ�ŽƌŐĂŶŝƐĞƌƐ�ŽĨ�ƚŚĞ�
ZĂůůǇ͘��ĂŵƉŝŶŐ�ĂƌĞĂƐ�ĂŶĚ�Ăůů�ŽƵƌ�
ŵĞĂůƐ�ĨŽƌ�ƚŚĞ�^ŚŝƚďŽǆ�ĂƌĞ�ƐƵƉͲ
ƉůŝĞĚ�ƚŽ�ƵƐ�ŝŶ�Ă�ƉƌĞƉĂŝĚ�ƉĂĐŬͲ
ĂŐĞ͘ 
 
dŚĞ�ƐĞĐŽŶĚ�ŽŶĞ�ƚŚĂƚ�ĐŽŵĞƐ�ƚŽ�
ŵŝŶĚ�ǁĂƐ�ŽƵƌ�ŽǀĞƌŶŝŐŚƚ�ƐƚŽƉ�ŝŶ�
DŝƚĐŚĞůƚŽŶ�ǁŚŝĐŚ�ŶŽƌŵĂůůǇ�ŚĂƐ�Ă�
ƉŽƉƵůĂƟŽŶ�ŽĨ�ƚǁŽ�ƉĞŽƉůĞ�ǁŚŽ�ƌƵŶ�
ƚŚĞ�WƵď͘��tŚĞŶ�ƚŚĞ�^ŚŝƚďŽǆ�ĨĂŵŝůǇ�
ĂƌƌŝǀĞĚ�ŝŶ�ƚŽǁŶ�ƚŚĞ�ƉŽƉƵůĂƟŽŶ�ǁĞŶƚ�
ƚŽ�ϱϭϱ�ƉĞŽƉůĞ�ƐŽ�ǇŽƵ�ĐĂŶ�ŝŵĂŐŝŶĞ�
ƚŚĞ�ƐƚƌĂŝŶ�ƐŽ�ƚŽ�ƐƉĞĂŬ�ƚŚĂƚ�ǁĞ�ƉƵƚ�ŽŶ�
ƚŚĞ�ƚǁŽ�ƐŚŽǁĞƌƐ�ĂŶĚ�ƐĞǀĞƌĂů�ƚŽŝůĞƚƐ͕�
ŽŶĞ�ŽĨ�ǁŚŝĐŚ�ďůŽĐŬĞĚ�ƵƉ�ĐŽŶƐĞͲ
ƋƵĞŶƚůǇ�/�ĚŽŶ͛ƚ�ƚŚŝŶŬ�ĂŶǇŽŶĞ�ƐŚŽǁͲ
ĞƌĞĚ�ǁŚŝĐŚ�ŝƐ�Ăůů�ƉĂƌƚ�ŽĨ�ƚĂŬŝŶŐ�ƉĂƌƚ�
ŝŶ�^ŚŝƚďŽǆ͘���ŶǇǁĂǇ�ĂƐ�ĨĂƌ�ĂƐ�ƚŚĞ�
ďůŽĐŬĞĚ�ƚŽŝůĞƚ�ŐŽĞƐ͕�ƵƐĞ�ǇŽƵƌ�ŝŵĂŐŝͲ
ŶĂƟŽŶ͘���ĞƐƉŝƚĞ�Ăůů�ƚŚĞ�ůŝƩůĞ�ƐĞƚďĂĐŬƐ�
ŝŶĐůƵĚŝŶŐ�ŚĂǀŝŶŐ�ƚŽ�ƋƵĞƵĞ�ĨŽƌ�ƚǁŽ�
ŚŽƵƌƐ�ƚŽ�ŐĞƚ�ĨƵĞů�ĂƐ�ƚŚĞǇ�ŽŶůǇ�ŚĂĚ�
ƚǁŽ�ƉƵŵƉƐ�ŽŶĞ�ŽĨ�ǁŚŝĐŚ�ĨĂŝůĞĚ͕�
ŵŝŶĚ�ǇŽƵ�ďĞŝŶŐ�ƐƚƵĐŬ�ŝŶ�Ă�ĨƵĞů�ƋƵĞƵĞ�
ƚŽ�Ϯ�ŚŽƵƌƐ�ŐŝǀĞƐ�ǇŽƵ�Ă�ĐŚĂŶĐĞ�ƚŽ�
ŚĂǀĞ�Ă�ŐůĂƐƐ�ŽĨ�ǁŝŶĞ�ĂŶĚ�Ă�ďĞĞƌ�
ǁŚŝůĞ�ǁĂůŬŝŶŐ�ƵƉ�ĂŶĚ�ĚŽǁŶ�ƚŚĞ�
ƋƵĞƵĞ�ŚĂǀŝŶŐ�Ă�ŐƌĞĂƚ�ƟŵĞ�ĂŶĚ�Ă�ůŽƚ�
ŽĨ�ůĂƵŐŚƐ�ǁŝƚŚ�Ăůů�ƚŚĞ�ŽƚŚĞƌ�ƉĞŽƉůĞ�ŝŶ�
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ƚŚĞ�ƋƵĞƵĞ͘���ŵĂǌŝŶŐůǇ�ǁŝƚŚ�ƐŽŵĞ�
ŽƵƚƐŝĚĞ�ŚĞůƉ�ƚŚĞǇ�ǁĞƌĞ�ĂďůĞ�ƚŽ�
ĨĞĞĚ�ĂŶĚ�ǁĂƚĞƌ�ƵƐ�ǁŝƚŚŽƵƚ�ĂŶǇ�
ƉƌŽďůĞŵƐ͘ 
dŚĞ�ƚŚŝƌĚ�ŽǀĞƌŶŝŐŚƚ�ƐƚŽƉ�ƚŚĂƚ�ĞǀĞͲ
ƌǇďŽĚǇ�ůŽǀĞĚ�ǁĂƐ�DĂƚĂƌĂŶŬĂ͘��/�
ƚŚŝŶŬ�ŝĨ�ǇŽƵ�ĂƐŬĞĚ�ĞǀĞƌǇŽŶĞ�ŽŶ�ƚŚĞ�

^ŚŝƚďŽǆ�ƚŚĞŝƌ�ĨĂǀŽƵƌŝƚĞ�ŽǀĞƌŶŝŐŚƚ�
ƐƚŽƉ�ŵŽƐƚ�ƉĞŽƉůĞ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ŐŽ�
ďĂĐŬ�ƚŽ�DĂƚĂƌĂŶŬĂ͘��tĞ�ĂƌƌŝǀĞĚ�
ƚŚĞƌĞ�ũƵƐƚ�ŽŶ�ĚƵƐŬ�ĂŌĞƌ�ǁĞ�ƉƵƚ�ŽƵƌ�
ƚĞŶƚ�ƵƉ�ĂŶĚ�ŐŽƚ�ŽƌŐĂŶŝƐĞĚ�ǁĞ�ƉƵƚ�
ŽŶ�ŽƵƌ�ƐǁŝŵŵĞƌƐ�ĂŶĚ�ŚĞĂĚĞĚ�
ƐƚƌĂŝŐŚƚ�ƚŽ�ƚŚĞ�,Žƚ�^ƉƌŝŶŐƐ͘���ŌĞƌ�Ă�
ĚĂǇ�ŽŶ�ƚŚĞ�ƌŽĂĚ�ŽŶ�ŵĂŝŶůǇ�ƵŶͲ
ƐĞĂůĞĚ�ƌŽĂĚƐ�ǁŝƚŚ�ůŽƚƐ�ŽĨ�ďƵůůĚƵƐƚ�
ǁĞ�ĐŽƵůĚŶ͛ƚ�ǁĂŝƚ�ƚŽ�ũƵŵƉ�ŝŶƚŽ�ƚŚĞ�
,Žƚ�^ƉƌŝŶŐƐ͕�ŝƚ�ǁĂƐ�ĂŶ�ĂŵĂǌŝŶŐ�ĞǆͲ
ƉĞƌŝĞŶĐĞ�ĂŶĚ�ũƵƐƚ�ǁŚĂƚ�ƚŚĞ�ĚŽĐƚŽƌ�
ŽƌĚĞƌĞĚ�ĂŌĞƌ�Ă�ůŽŶŐ�ĚĂǇ�ŽŶ�ƚŚĞ�
ƌŽĂĚ͘��/ƚ�ǁĂƐ�Ă�ŚŝŐŚůŝŐŚƚ�ĨŽƌ�ŵĞ�ĂŶĚ�
/�ĐŽƵŶƚĞĚ�ƚŚĞ�Ɛǁŝŵ�ĂƐ�Ă�ŚŽƚ�ƐŚŽǁͲ
Ğƌ�ƚĞĐŚŶŝĐĂůůǇ�ŐŝǀŝŶŐ�ŵĞ�ƚǁŽ�ƐŚŽǁͲ
ĞƌƐ�ĨŽƌ�ƚŚĞ�ǁĞĞŬ͕�ǁŚŝĐŚ�ŝƐ�ŽŶĞ�
ŵŽƌĞ�ƚŚĂŶ�/�ŚĂĚ�ůĂƐƚ�ǇĞĂƌ͘��DĂƚĂͲ
ƌĂŶŬĂ�ŝƐ�ĚĞĮŶŝƚĞůǇ�ŽŶ�ŽƵƌ�ůŝƐƚ�ƚŽ�
ǀŝƐŝƚ�ĂŐĂŝŶ͘ 
 
/�ŚĂǀĞ�ďĞĞŶ�ĞǆƚƌĞŵĞůǇ�ĨŽƌƚƵŶĂƚĞ�ƚŽ�
ĚŽ�ǁŚĂƚ�/�ŚĂǀĞ�ĚŽŶĞ�ŝŶ�ŵŽƚŽƌ�ƌĂĐͲ
ŝŶŐ�Žƌ�ƌĂůůǇŝŶŐ�ƐŝŶĐĞ�ϭϵϲϵ͘��/�ĐĂŶ�
ĂƐƐƵƌĞ�ǇŽƵ�ƚŚĞ�ƐĂƟƐĨĂĐƟŽŶ�ůĞǀĞůƐ�
ŝŶ�ƚĂŬŝŶŐ�ƉĂƌƚ�ĂŶĚ�ďĞŝŶŐ�ŝŶǀŽůǀĞĚ�ŝŶ�
ƐƵĐŚ�Ă�ĨĂŶƚĂƐƟĐ�ĐĂƵƐĞ�ƚŽ�ŚĞůƉ�ƌĂŝƐĞ�
ŵŽŶĞǇ�ĨŽƌ�ƚŚĞ��ĂŶĐĞƌ��ŽƵŶĐŝů�ƚŽ�
ĮŐŚƚ�ĐĂŶĐĞƌ�ŝƐ�ƌŝŐŚƚ�ƵƉ�ƚŚĞƌĞ�ǁŝƚŚ�
ĂŶǇƚŚŝŶŐ�/�ŚĂǀĞ�ĚŽŶĞ͘��/�ŬŶŽǁ�
>ĞŽŶŶĞ�ǁŝůů�ĂŐƌĞĞ�ĂƐ�ǁŝůů�ĞǀĞƌǇŽŶĞ�
ŝŶǀŽůǀĞĚ�ŝŶ�ƚŚĞ�^ŚŝƚďŽǆ͘ 
 
�ǀĞƌǇ�ŽŶĞ�ŽĨ�ƵƐ�ŚĂƐ�Ă�ĐĂŶĐĞƌ�ƐƚŽƌǇ�
ƚŽ�ƚĞůů�ǁŚĞƚŚĞƌ�ŝƚ�ŝƐ�ƉĞƌƐŽŶĂůůǇ͕�
ĨƌŝĞŶĚƐ�Žƌ�ĨĂŵŝůǇ͕�ƚŚĞƌĞ�ǁĞƌĞ�ƐĞǀͲ
ĞƌĂů�ƉĞŽƉůĞ�ŽŶ�ƚŚĞ�ƌĂůůǇ�ǁŚŽ�ĂƌĞ�
ƐƟůů�ŚĂǀŝŶŐ�Ă�ƉĞƌƐŽŶĂů�ďĂƩůĞ�
ĮŐŚƟŶŐ�ĐĂŶĐĞƌ�-�ŝŶ�ĨĂĐƚ�ŽŶĞ�ŽĨ�ƚŚĞ�
ŐŝƌůƐ�ŝŶǀŽůǀĞĚ�ŝƐ�ďĂĐŬ�ŽŶ��ŝĂůǇƐŝƐ͘ 
 

tĞ�ŝŶ�ƚŚĞ�^ŚŝƚďŽǆ�ĨĂŵŝůǇ�
ŚĂǀĞ�ƚŚŝƐ�ǇĞĂƌ�ƌĂŝƐĞĚ�Ψϭ͘ϵϲ�
ŵŝůůŝŽŶ�ƚŽ�ĮŐŚƚ�ĐĂŶĐĞƌ͕�ŶĞǆƚ�
ǇĞĂƌ�ŝƐ�ƚŚĞ�ϭϬƚŚ�ĂŶŶŝǀĞƌƐĂƌǇ�ŽĨ�
ƚŚĞ�^ŚŝƚďŽǆ͘��dŚĞ�ƌĂůůǇ�ǁĂƐ�
ŝŶƐƟŐĂƚĞĚ�ďǇ�:ĂŵĞƐ�&ƌĞĞŵĂŶ͘��
:ĂŵĞƐ�ůŽƐƚ�ďŽƚŚ�ƉĂƌĞŶƚƐ�ƚŽ�
ĐĂŶĐĞƌ�ĂŶĚ�ŝŶ�ƚŚĞ�ƐĂŵĞ�ǇĞĂƌ�
ŚĞ�ĚĞĐŝĚĞĚ�ƚŚĂƚ�ŚĞ�ŚĂĚ�ƚŽ�ĚŽ�
ƐŽŵĞƚŚŝŶŐ�ƚŽ�ŚĞůƉ�ŝŶ�ƚŚĞ�ĮŐŚƚ�
ĂŐĂŝŶƐƚ�ĐĂŶĐĞƌ͘��EĞǆƚ�ǇĞĂƌ͛Ɛ�
^ŚŝƚďŽǆ�ŝƐ�ŐŽŝŶŐ�ĨƌŽŵ�WĞƌƚŚ�ƚŽ�

^ǇĚŶĞǇ�ǀŝĂ�hůƵƌƵ͘��/ƚ�ǁŝůů�ďĞ�ƚŚĞ�ϭϬƚŚ�
ĂŶŶŝǀĞƌƐĂƌǇ�ŽĨ�ƚŚĞ�^ŚŝƚďŽǆ͘��:ĂŵĞƐ�
&ƌĞĞŵĂŶ�ĂŶĚ�Ăůů�ŽĨ�ŚŝƐ�^ƵƉƉŽƌƚ��ƌĞǁ�
ĚŽ�ĂŶ�ĂŵĂǌŝŶŐ�ũŽď�-�ƚŚĞ�ǁŚŽůĞ�^ŚŝƚͲ
ďŽǆ�ƌƵŶƐ�ůŝŬĞ�ĐůŽĐŬǁŽƌŬ�ĨƌŽŵ�ƐƚĂƌƚ�ƚŽ�
ĮŶŝƐŚ�ǁŝƚŚ�ŶŽ�ŵĂũŽƌ�ŝƐƐƵĞƐ͘��/�ŬŶŽǁ�ŝĨ�
:ĂŵĞƐ�ŝƐ�ŶŽŵŝŶĂƚĞĚ�ĨŽƌ�͞�ƵƐƚƌĂůŝĂŶ�
KĨ�dŚĞ�zĞĂƌ͟�ĞǀĞƌǇ�ƐŝŶŐůĞ�ƉĞƌƐŽŶ�
ǁŚŽ�ŚĂƐ�ƚĂŬĞŶ�ƉĂƌƚ�ŝŶ�ƚŚĞ�^ŚŝƚďŽǆ�
ǁŝůů�ĂƉƉůĂƵĚ�ƚŚĂƚ�ĚĞĐŝƐŝŽŶ�ŝĨ�ŝƚ�ŚĂƉͲ
ƉĞŶƐ͘��dŚĞƌĞ�ŝƐ�ĐŽŵƉƵůƐŽƌǇ�ĚƌĞƐƐ�ƵƉ�
ĚĂǇƐ͕�ǁĞ�ŚĂĚ�͞:ĂǌǌĂƐŝǌĞ͕͟�͞&ĂŵŽƵƐ�
�ƵŽƐ͟�ĂŶĚ�͞KǀĞƌĂůůƐ͟�ĚĂǇ�ĚĞĚŝĐĂƚĞĚ�
ƚŽ�^ŚĂƵŶ�;Ă�^ŚŝƚďŽǆĞƌ�ǁŚŽ�ůŽƐƚ�ŚŝƐ�
ůŝĨĞ�ŝŶ�Ă�ĐĂƌ�ĂĐĐŝĚĞŶƚ�Ăƚ��ĂƐƚĞƌͿ͘��tĞ�
ĐŚŽŽƐĞ�ŽƵƌ�ƚŚĞŵĞ�ŽŶ�ƐƚĂƌƚ�ĚĂǇ�ĂƐ�
͞^ƚŽƌŵ�dƌŽŽƉĞƌƐ͟�ŚĞŶĐĞ�ŽƵƌ�ƚĞĂŵ�
ŶĂŵĞ�͞DĐ&ŽƌĐĞ͘͟ 
� 
�ŶŽƚŚĞƌ�ŚŝŐŚůŝŐŚƚ�ĨŽƌ�ƵƐ�ǁĂƐ�ŚĂǀŝŶŐ�
>ĂƵƌŝĞ�'ƌŽŐĂŶ�ĂŶĚ�ŚŝƐ�ƉĂƌƚŶĞƌ�>ŽƵŝƐĞ�
�ĂƌƚŚĞůƐŽŶ�ŝŶ�ŽƵƌ�͞�ƵĚĚǇ�'ƌŽƵƉ͟�
ĚƌŝǀŝŶŐ�ƚŚĞŝƌ�Wϳϲ͕�ǁŚŝĐŚ�ĐŽŵƉůĞƚĞĚ�
ƚŚĞ�^ŚŝƚďŽǆ�ǁŝƚŚ�ŶŽ�ŵĂũŽƌ�ƉƌŽďůĞŵƐ͘��
>ĂƵƌŝĞ�ĂŶĚ�>ŽƵŝƐĞ�ĚĞĐŝĚĞĚ�ĂƐ�Ă�ƉĞƌͲ
ƐŽŶĂů�ĐŚĂůůĞŶŐĞ�ƚŚĞǇ�ǁŽƵůĚ�ŶŽƚ�
ĐŚĂŶŐĞ�ƚŚĞŝƌ�ĐůŽƚŚĞƐ�ƵŶƟů�ƚŚĞǇ�ĂƌͲ
ƌŝǀĞĚ�ŝŶ��ĂƌǁŝŶ͘��/ƚ�ǁĂƐ�ŚĂƌĚ�ƚŽ�ƚĞůů�ŝĨ�
ƚŚĞǇ�ƐƚĂƌƚĞĚ�ŽƵƚ�ǁĞĂƌŝŶŐ�ǁŚŝƚĞ�ƚ-
ƐŚŝƌƚƐ�Žƌ�ǁĞƌĞ�ƚŚĞǇ�ĂůǁĂǇƐ�Ă�͞ďƵůů�
ĚƵƐƚ�ƌĞĚ�͞ĐŽůŽƵƌ͘ 
KƵƌ�͞�ƵĚĚǇ�'ƌŽƵƉ͟�ĐŽŶƐŝƐƚĞĚ�ŽĨ�ϲ�
ƚĞĂŵƐ�-�ǁĞ�ŐŽƚ�ĂůŽŶŐ�ŐƌĞĂƚ�ĂŶĚ�ŚĂĚ�
Ă�ǀĞƌǇ�ĨƵŶ�ƟŵĞ�ǁŚŝůĞ�ŚĞůƉŝŶŐ�ƌĂŝƐĞ�
ŵŽŶĞǇ�ƚŽ�ĮŐŚƚ�ĐĂŶĐĞƌ͘ 
 
>ĞŽŶŶĞ�ĂŶĚ�/�ĂƌĞ�ŬĞĞƉŝŶŐ�ŽƵƌ�ĮŶŐĞƌƐ�
ĐƌŽƐƐĞĚ�ƚŚĂƚ�ǁĞ�ǁŝůů�ďĞ�ƐĞůĞĐƚĞĚ�ƚŽ�
ƚĂŬĞ�ƉĂƌƚ�ŝŶ�ŶĞǆƚ�ǇĞĂƌ͛Ɛ�^ŚŝƚďŽǆ͕�ƐŽ�
ǁĞ�ĐĂŶ�ŚĞůƉ�ĮŐŚƚ�ƚŚĞ�ŐŽŽĚ�ĮŐŚƚ�
ĂŐĂŝŶƐƚ�ĐĂŶĐĞƌ�ĂŶĚ�ŬŝĐŬ�ŝƚƐ�ĂƌƐĞ͘ 
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7KH�/H\ODQG�3���2ZQHUV�&OXE�RI�16:�,QF�-�3UR[\�9RWLQJ�)RUP����� 
� 
,��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 
 
UHVLGLQJ�DW�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� 
� 
EHLQJ�D�FXUUHQW�ILQDQFLDO�PHPEHU�IRU�WKH�/H\ODQG�3���2ZQHUV�&OXE�RI�16:��KHUHE\�DSSRLQW��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� 
� 
7R�YRWH�IRU�PH�RQ�P\�EHKDOI�DV�D�PHPEHU�RI�7KH�/H\ODQG�3���2ZQHUV�&OXE�RI�16:�DW�WKH�$QQXDO�*HQHUDO�0HHWLQJ�RQ�7XHV�
GD\�$XJXVW���WK�������LQ�WKH�HOHFWLRQ�IRU�WKH�PHPEHUV�RI�WKH�FRPPLWWHH�RI�PDQDJHPHQW�RI�7KH�/H\ODQG�3���2ZQHUV�&OXE�RI�
16:�� 
� 
7KLV�GD\��WKH�BBBBBBBBBBBBBBBBBBGD\�RI�BBBBBBBBBBBBBBBBBBBBBBBBBB������� 
� 
6LJQHG�BBBBBBBBBBBBBBBBBBBBBBBBBB� 
� 
3ULQWHG�1DPH�BBBBBBBBBBBBBBBBBBBBB� 
� 
3OHDVH�UHWXUQ�SUR[\�YRWLQJ�IRUPV�WR�.D\�'H�/XFD��&�R�7+(�/(</$1'�3���2:1(56�&/8%�2)�16:�,1&�� 

 
 

dŚĞ�>ĞǇůĂŶĚ�Wϳϲ�KǁŶĞƌƐ��ůƵď�ŽĨ�E^t�/ŶĐ�–�EŽŵŝŶĂƟŽŶ�&Žƌŵ�ϮϬϭϴ 
 

/͕�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�ďĞŝŶŐ�Ă�ĐƵƌƌĞŶƚ�ĮŶĂŶĐŝĂů�ŵĞŵďĞƌ�ĨŽƌ�dŚĞ�>ĞǇůĂŶĚ�Wϳϲ�KǁŶĞƌƐ�
�ůƵď�ŽĨ�E^t͕�ǁŽƵůĚ�ŚĞƌĞďǇ�ůŝŬĞ�ƚŽ�ŶŽŵŝŶĂƚĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĨŽƌ�ƉŽƐŝƟŽŶƐ�ŽŶ�ƚŚĞ��ůƵďƐ�ĐŽŵŵŝƩĞĞ�;ƉůĞĂƐĞ�ŝŶĚŝͲ
ĐĂƚĞ�ŝĨ�ǇŽƵ�ŚĂǀĞ�ƚŚĞ�ĐŽŶƐĞŶƚ�ŽĨ�ƚŚĞ�ŶŽŵŝŶĞĞͿ͗� 
 
 

WƌĞƐŝĚĞŶƚ� ���EŽŵŝŶĞĞͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ���ŝƐĐƵƐƐĞĚ�ǁŝƚŚ�EŽŵŝŶĞĞ�;zĞƐͬEŽͿͺͺͺͺͺͺͺͺͺ��� 

sŝĐĞ�WƌĞƐŝĚĞŶƚ ���EŽŵŝŶĞĞͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ���ŝƐĐƵƐƐĞĚ�ǁŝƚŚ�EŽŵŝŶĞĞ�;zĞƐͬEŽͿͺͺͺͺͺͺͺͺͺ��� 

^ĞĐƌĞƚĂƌǇ�� ���EŽŵŝŶĞĞͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ���ŝƐĐƵƐƐĞĚ�ǁŝƚŚ�EŽŵŝŶĞĞ�;zĞƐͬEŽͿͺͺͺͺͺͺͺͺͺ�� 

dƌĞĂƐƵƌĞƌ�� ���EŽŵŝŶĞĞͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ���ŝƐĐƵƐƐĞĚ�ǁŝƚŚ�EŽŵŝŶĞĞ�;zĞƐͬEŽͿͺͺͺͺͺͺͺͺͺ�� 

,�Z^�ZĞŐŝƐƚƌĂƌ ���EŽŵŝŶĞĞͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ���ŝƐĐƵƐƐĞĚ�ǁŝƚŚ�EŽŵŝŶĞĞ�;zĞƐͬEŽͿͺͺͺͺͺͺͺͺͺ�� 

WĂƌƚƐ�KĸĐĞƌ;ƐͿ ���EŽŵŝŶĞĞͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ���ŝƐĐƵƐƐĞĚ�ǁŝƚŚ�EŽŵŝŶĞĞ�;zĞƐͬEŽͿͺͺͺͺͺͺͺͺͺ�� 

�ĐƟǀŝƟĞƐ�KĸĐĞƌ�EŽŵŝŶĞĞͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ���ŝƐĐƵƐƐĞĚ�ǁŝƚŚ�EŽŵŝŶĞĞ�;zĞƐͬEŽͿͺͺͺͺͺͺͺͺͺ�� 

DĂŐĂǌŝŶĞ��ĚŝƚŽƌ�EŽŵŝŶĞĞͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ���ŝƐĐƵƐƐĞĚ�ǁŝƚŚ�EŽŵŝŶĞĞ�;zĞƐͬEŽͿͺͺͺͺͺͺͺͺͺ�� 

��W>��^��EKd���>>�sKd�Z^��E����E�/��d�^�Dh^d�����hZZ�Ed�;ϮϬϭϳͬϭϴͿ�&/E�E�/�>�D�D��Z^� 
� 
3OHDVH�UHWXUQ�ZULWWHQ�QRPLQDWLRQV�WR�.D\�'H�/XFD��&�R�7+(�/(</$1'�3���2:1(56�&/8%�2)�16:�,1&�� 

32�%2;������&$5/,1*)25'�16:������RU�YLD�HPDLO�WR�WRQND\#RSWXVQHW�FRP�DX�EHIRUH�-XO\���������� 

32�%2;������&$5/,1*)25'�16:������RU�YLD�HPDLO�WR�WRQND\#RSWXVQHW�FRP�DX�EHIRUH�-XO\���������� 
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,Q�DOO�RI�P\�WHFKQLFDO�DUWLFOHV��WKH�
LQIRUPDWLRQ�LV�EDVHG�RQ�WKH�DFWXDO�
ZRUN�WKDW�,�RU�P\�IULHQGV�KDYH�GRQH�
WR�FRPSOHWH�DQ\�UHSDLU��PRGLILFDWLRQ�
DQG�RU�VHUYLFLQJ�WDVN� 
 
8QIRUWXQDWHO\��ZH�OLYH�LQ�DQ�HUD�RI�
OLWLJDWLRQ�DQG�VR�HYHQ�ZLWK�D�GLV�
FODLPHU�LQ�WKH�IURQW�RI�HDFK�QHZVOHW�
WHU�RU�PDJD]LQH��WKHUH�LV�VWLOO�D�OHJDO�
³JUH\�DUHD´�ZKLFK�KDV�EHHQ�RI�FRQ�
FHUQ�WR�WKH�FRPPLWWHH���,GHDOO\��XV�
ROGHU��ORQJ-WHUP�&OXE�0HPEHUV�
VKRXOG�EH�DEOH�WR�VKDUH�RXU�PH�
FKDQLFDO�H[SHULHQFHV�ZLWK�DOO�QHZHU�
PHPEHUV�E\�ZD\�RI�WHFKQLFDO�DUWL�
FOHV�DQG��E\�VKDULQJ�VXFK�
NQRZOHGJH��ZH�PD\�EH�KHOSLQJ�RXU�
QHZHU�PHPEHUV�JHW�PRUH�HQMR\PHQW�
DQG�EHWWHU�SHUIRUPDQFH�DQG�KDQ�
GOLQJ�IURP�WKHLU�3��¶V��EXW�WKHUH�LV�
QR�ZD\�WKDW�DQ\�VRFLDO�FOXE�FRPPLW�
WHH�ZLOO�HYHU�EH�LQ�D�SRVLWLRQ�WR�HI�
IHFWLYHO\�HYDOXDWH�WKH�OHYHO�RI�WHFK�
QLFDO�DQG�PHFKDQLFDO�H[SHUWLVH�DQG�
FRPSHWHQFH�RI�DQ\�FOXE�PHPEHU� 
 
:D\�EDFN�ZKHQ�,�ZDV�ODVW�DFWLQJ�DV�
WKH�(GLWRU�RI�WKH�&OXE¶V�1HZVOHWWHU��
WKHUH�ZDV�DOZD\V�D�OHQJWK\�GLV�
FODLPHU�RQ�WKH�LQVLGH�IURQW�FRYHU�
SDJH���6DGO\��LQ�WRGD\¶V�SROLWLFDOO\-
FRUUHFW�FOLPDWH��HYHQ�D�FRPSHWHQW�
VROLFLWRU�ZRXOG�KDYH�WURXEOH�GUDIW�
LQJ�D�EXOOHW-SURRI�GLVFODLPHU�WR�SUR�
WHFW�WKH�LQWHUHVWV�RI�WKH�&OXE�DQG�LWV�
0HPEHUV�LQ�WKH�HYHQW�RI�VRPHRQH�
VXIIHULQJ�LQMXU\��GDPDJH�RU�ORVV�DV�
D�UHVXOW�RI�DWWHPSWLQJ�WR��RU�DFWXDOO\�
PDNLQJ�XVH�RI�WKH�LQIRUPDWLRQ�LQ�D�
³7HFK�7LS´�RU�³+DQG\�+LQW´���6R��
IURP�QRZ�RQ�P\�DUWLFOHV�DUH�VLPSO\�
VWRULHV�DERXW�KRZ�P\�3-QXW�IULHQGV�
DQG�,�GLG�YDULRXV�PRGLILFDWLRQV�DQG�
UHSDLUV�WR�RXU�3��¶V�DQG�KRZ�WKHVH�
UHSDLUV�HWF�ZHUH�GRQH�DQG�VRPH�
WLPHV�ZK\�DQG�KRZ�WKH�UHSDLUV�HWF�
LPSURYHG�WKH�KDQGOLQJ�DQG�RU�SHU�
IRUPDQFH�RI�RXU�3��¶V���&DYHDW�
(PSWRU��VRUW�RI�«««KDYLQJ�VDLG�
WKDW�KHUH¶V�DQRWKHU�VWRU\«�������������

$V�RXU�IDPRXV�3��¶V�DJH��LW�LV�
VRPHWLPHV�QHFHVVDU\�WR�PRGLI\�
DQG�ILW�FRPSRQHQWV�IURP�RWKHU�
W\SHV�RI�YHKLFOHV�WR�NHHS�RXU�3¶V�
URDGZRUWK\���$W�RWKHU�WLPHV��ROG��
RULJLQDO�FRPSRQHQWV�FDQ�EH�����
UHIXUELVKHG�RU�UHFRQGLWLRQHG���
2QH�RI�WKH�SUREOHPV�ZKLFK����
DIIHFWV�RXU�3��¶V�WKHVH�GD\V�LV�
ZHDU�LQ�WKH�UHDU�VXVSHQVLRQ��
FRPSRQHQWV���,W�LV�TXLWH�FRPPRQ�
WR�ILQG�WKDW�WKH�EROW-KROHV�LQ�WKH�
XSSHU�WUDLOLQJ�DUPV�KDYH�EHFRPH�
HORQJDWHG�DQG��ZKHQ�WKLV�RFFXUV��
WKH�DWWLWXGH�RI�WKH�GLII�FKDQJHV��
FDXVLQJ�WKH�QRVH��RU�SLQLRQ�VKDIW�
RI�WKH�GLII�WR�SRLQW�GRZQZDUGV�WR�
VRPH�GHJUHH��LQFUHDVLQJ�WKH�ZHDU�
UDWH�RI�WKH�WDLOVKDIW�XQL�MRLQWV�DQG�
RIWHQ�DOORZLQJ�WKH�ZKROH�GLII�
KRXVLQJ�WR�PRYH�DURXQG�D�VPDOO�
DPRXQW��VRPHWLPHV�FUHDWLQJ�D�
³GXQNLQJ¶�QRLVH�ZKHQ�DFFHOHUDW�
LQJ�RU�EUDNLQJ���*LYHQ�WKH�DJH�RI�
RXU�FDUV��LW�FDQ�EH�YHU\�GLIILFXOW�
WR�ORFDWH�VHWV�RI�XSSHU�WUDLOLQJ�
DUPV�ZKLFK�DUH�LQ�JRRG�FRQGL�
WLRQ���,I�WKH�EROW-KROHV�KDYH�EH�
FRPH�HORQJDWHG��EXW�WKH�EXVKHV�
DUH�VWLOO�LQ�UHDVRQDEOH�FRQGLWLRQ��
WKHUH�LV�D�VLPSOH�IL[�ZKLFK�FDQ�
PDNH�WKH�WUDLOLQJ�DUPV�VHUYLFHD�
EOH�DJDLQ���7KLV�LV�RQH�PRGLILFD�
WLRQ�ZKLFK�,�KDYH�VXFFHVVIXOO\�
FDUULHG�RXW�RQ�³+26´��P\�PRQ�
JUHOLVHG�3���IDUP-SLJ�ILUHZRRG�
SDUW-WLPH�UDOO\�FDU� 
 
)LUVW��\RX�QHHG�WR�XVH�D�URWDU\�
ZLUH-EUXVK�WR�UHPRYH�DOO�URDG-
JULPH�IURP�ERWK�VLGHV�RI�WKH�UHDU�
HQG�RI�HDFK�WUDLOLQJ�DUP���7KHQ�
VHOHFW�D�SDLU�RI�VWHHO�IODW�ZDVKHUV�
ZKLFK�KDYH�WKH�VDPH�LQVLGH�GL�
DPHWHU�DV�WKH�IODW�ZDVKHUV�RULJL�
QDOO\�ILWWHG�WR�\RXU�3�����,W�LV�LP�
SRUWDQW�WKDW�WKH�IODW�ZDVKHUV�\RX�
XVH�DUH�D�IDLUO\�FORVH�ILW�WR�WKH�
EROWV�ZKLFK�JR�WKURXJK�WKH�WUDLO�
LQJ�DUPV���,�XVHG�D�VHW�RI�IRXU�RI�
WKH�ODUJH�IODW�ZDVKHUV�ZKLFK�KROG�
WKH�IURQW�FURVV-PHPEHU�RQWR�WKH�
FKDVVLV�UDLOV�DW�WKH�IURQW�RI�D�3�����

7KDW�ZD\�,�NQRZ�WKH�ZDVKHUV�DUH�
D�JRRG��FORVH�ILW�RQWR�WKH�WUDLOLQJ�
DUP�EROWV���1H[W��ILW�RQH�RI�WKH�
RULJLQDO�EROWV��ZLWK�D�IODW�ZDVKHU�
RQ�HDFK�VLGH��WKURXJK�WKH�ZRUQ�
KROHV�RI�\RXU�WUDLOLQJ�DUP�DQG�
WKHQ�ZLQG�WKH�����´�QXW�GRZQ�
XQWLO�LW�LV�MXVW�KROGLQJ�WKH�EROW�LQ�
SRVLWLRQ���1RZ��JHQWO\�WDS�WKH�
KHDG�RI�WKH�EROW�DQG�WKH�QXW�XQWLO�
WKH�EROW�DQG�ZDVKHUV�DUH�DV�IDU�WR�
WKH�UHDU�RI�WKH�WDLOLQJ�DUP�DV�SRV�
VLEOH���:LWKRXW�DOWHULQJ�WKH�SRVL�
WLRQ�RI�WKH�EROW��WLJKWHQ�WKH�QXW�WR�
KROG�WKH�EROW�LQ�SODFH���,I�\RX�
KDYH�DQ�RULJLQDO��XQZRUQ�WUDLOLQJ�
DUP�LQ�\RXU�SDUWV�ELQ��\RX�FDQ�
FRPSDUH�WKH�ILWWHG�SRVLWLRQ�RI�WKH�
EROWV�LQ�HDFK�DUP��ZRUQ�DQG�XQ�
ZRUQ��WR�HQVXUH�WKDW�WKH�EROW�LQ�
WKH�ZRUQ�DUP�LV�FRUUHFWO\�SRVL�
WLRQHG� 
 
 
1H[W��FODPS�WKH�DUP�LQ�D�YLFH�
DQG�GULOO�WZR�ǩ�KROHV�WKURXJK�
HDFK�ZDVKHU�DQG�LQWR�WKH�WUDLOLQJ�
DUP���,QVHUW�ǩ�ULYHWV�LQWR�HDFK�
KROH�WR�KROG�WKH�ZDVKHU�VHFXUHO\�
LQ�SODFH���1RZ�\RX�FDQ�UHPRYH�
WKH�EROW�DQG�QXW�IURP�WKH�DUP�
DQG�XVH�D�0,*�ZHOGHU�WR�WDFN�
HDFK�IODW�ZDVKHU�WR�WKH�VLGHV�RI�
WKH�DUP���:KHQ�ERWK�VLGHV�RI�
HDFK�DUP�KDYH�EHHQ�ZHOGHG�DQG�
WKH�ZHOG�KDV�FRROHG��WHVW-ILW�D�
EROW�WR�WKH�KROHV�WR�PDNH�VXUH�
WKDW�HDFK�EROW�ZLOO�EH�DQ�HDV\�ILW���
&DUHIXOO\�ILOH-RXW�DQ\�EXUUV�
ZKLFK�SUHYHQW�WKH�EROWV�IURP�
SDVVLQJ�WKURXJK�WKH�DUPV�HDVLO\���
7KHQ�GULOO-RXW�HDFK�ULYHW�DQG�
WKHQ�SDLQW�\RXU�
³UHPDQXIDFWXUHG´�WUDLOLQJ�DUP��
VR�WKDW�WKH�ZHOGHG�SDUWV�GRQ¶W�
UXVW� 
 
,I�RXU�(GLWRU�LV�DEOH�WR�SULQW�WKH�
SKRWR�,�WRRN�RI�WZR�WUDLOLQJ�DUPV��
\RX�ZLOO�EH�DEOH�WR�VHH�KRZ�WKH�
DUP�RQ�WKH�OHIW�KDV�WKH�IODW�UHLQ�
IRUFLQJ�ZDVKHU�ULYHWHG�WR�LWV�VLGH�
SULRU�WR�EHLQJ�ZHOGHG���7KH�ODUJH�
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IODW�ZDVKHU�ZDV�SUHYLRXVO\�XVHG�
WR�KROG�D�IURQW�FURVV-PHPEHU�
RQWR�D�3��¶V�FKDVVLV�UDLO���7KH�
DUP�RQ�WKH�ULJKW�VKRZV�KRZ�WKH�
EROW-KROH�KDV�EHFRPH�HORQJDWHG�
WR�DJH�DQG�JHQHUDO�ZHDU� 
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7KHVH� XQLVH[� MDFNHWV� DUH� SHDFK� VNLQ��������
PLFURILEUH�ZLWK�FRQWUDVW�VOHHYH�SDQHOV�DQG�
SLSLQJ��������SRO\HVWHU�PHVK�OLQLQJ��� 

7KH\�ZLOO�EH�5R\DO�%OXH�ZLWK�:KLWH�DV�SHU�
SLFWXUH� DQG� HPEURLGHUHG� ZLWK� WKH� ORJR�
VDPH�DV�RXU�EOXH�FKDPEUD\�&OXE�6KLUWV� 

 

(VWLPDWHG�FRVW�SHU�MDFNHW������� 

 

,I�\RX�ZRXOG�OLNH�WR�RUGHU�SOHDVH�HPDLO��
WRQND\#RSWXVQHW�FRP�DX��25 

7H[W�SKRQH�.D\�RQ������������� 
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���������WRQND\#RSWXVQHW�FRP�DX 
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2XU�0DVWHU�RI�&HUHPRQLHV��:LOO�+DJRQ��ZLOO�LQWURGXFH�WKH�PRYLH�DQG�RWKHU�VSHFLDO�³VKRUWV´� 
7KH�PRYLH�ZLOO�EH�IROORZHG�E\�$IWHUQRRQ�7HD� 

 

3D\PHQW�VKRXOG�EH�PDGH�E\�HLWKHU�&KHTXH�RU�()7� 
%\�&+(48(��3D\PHQW�RI��������3�3��WR��.D\�'H�/XFD����6DYR\�&RXUW��:HVW�3HQQDQW�+LOOV����� 

�&KHTXHV�SD\DEOH�WR�%0&�/H\ODQG�$XVW��+HULWDJH�*URXS�,QF� 
%\�()7���3D\PHQW�LQFO��\RXU�1DPH�DV�5HI�WR��$�F�1R���������������6W�*HRUJH�%6%����-���� 

(PDLO�\RXU�EDQN�UHFHLSW�WRJHWKHU�ZLWK�WKLV�IRUP�WR��.D\�DW�–�WRQND\#RSWXVQHW�FRP�DX 

 

 

7LFNHWV�IRU�WKLV�\HDU¶V�6KDQQRQV�(YHQW�DUH�
QRZ�DYDLODEOH�-��������SHU�YHKLFOH���&RQWDFW�
.D\�RU�7RQ\�–��������������RU�(PDLO��WRQ�

ND\#RSWXVQHW�FRP�DX 
 

,I�\RX�ZLVK�WR�HQWHU�\RXU�3���LQ�WKH�SUHVWLJ�
LRXV�&0&�&RQFRXUV��FRQWDFW�7RQ\�IRU�DQ�
$SSOLFDWLRQ�)RUP���(QWULHV�FORVH���������� 
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LEYLAND P76 OWNERS CLUB of NSW Inc 
 

MINUTES OF GENERAL MEETING 
HELD ON TUESDAY 12th JUNE 2018 AT 8.00 PM AT TOONGABBIE SPORTS & BOWLING CLUB 

12 STATION ROAD, TOONGABBIE 
 

Present: 10 Members as per attendance book. Paul Patten in the Chair.    
Apologies: G. Gray, A. Blacklock, J. Portelli, C. Rich, S. Brown, G. Bryant, S. Wilson, G. Taylor, T. 

Brown 
 

Minutes Of Previous 
Meeting: 

Minutes of the previous Meeting were read and confirmed.   
Accepted:      Steve Maher                   Seconded:   Bert Colombin 

Business Arising: Nil. 
Treasurer’s Report: Report as tabled 

Moved:          Steve Maher                 Seconded:    Bert Colombin 
 

National Council: Bank Balance – no change.  J. Ernst (Vic) commented re the combined club database. 
Correspondence: 
IN: 

Email in:  Retro Autos June; Vic/Tas May-June Mag; DJs Trophies badges, A. Blacklock 
w’screen banners, Mag article Cath/Julian; Club M’ship Graph (S. Maher). 

  Mail In:    BMC Heritage Group Newsletter, Club Badges, CBA Statement No.98, PENZed 
Magazine June.      

 

Correspondence: 
OUT: 

 Email out: Draft May Meeting Minutes; Club Magazine No.79; Tas/Vic Magazine May-
June, WA Club (not receiving Westwords), Magazine Articles, Alison 
Homestead Wyong, back issues of Club Mags to Phil Thompson 

Mail Out:   Membership Card/Magazines to Members without emails.   
              

Reports: Registrar’s Report:   Two HVS vehicles due for June 2018. 
Parts:    $322.50 sales for the month.  Struts being sent to NZ. 
Merchandise:   No sales this month.  
Website:   Nothing to report.  Needs some updates. 
Activities:      Past: -  2nd Sunday of the month Sydney Cars & Coffee at Luddenham 

- 20/05/18 - National Motoring Heritage Day at Fagan Park Galston. 
- 10/06/18 – Muscle Car Masters Sydney Motorsport Park. 

- Future: 
- 2nd Sunday of the month Sydney Cars & Coffee at Luddenham 
- 23/06/18 – BMC Heritage Group Movie Afternoon “Crossroads Alice” Ryde 

Eastwood. 
- 12/08/18 – Shannons Sydney Classic SMSP Tickets $20; orders to Kay please 

ASAP. 
- 08/09/18 – Sandy Hollow Motorfest 
- 23/09/18 – All British Day The Kings School Nth Parramatta 
- 28/10/18 – BMC Heritage Group Reunion Ryde Eastwood Leagues Club.  

GENERAL 
BUSINESS: 

Club Magazine – to be issued this week. 
Club Jackets – still wanting numbers – see the Club Magazine.  
2023 Nationals – suggestions for venue required (e.g. Parkes, Forbes, Queanbeyan) 
Sub-Committee to be formed. 
Xmas 2018 – Noel and Leonne have once again offered their place at Lochinvar for the 
Club’s Xmas function.  General consensus is that we look for other venues in a different 
direction, so as to cater for members in other areas. 
Drew Griffiths reported that Water Pumps can be rebuilt in Victoria for $220 + postage 
and handling – approx. $35 
Steve Maher reported that the date for “Lost in the Fifties” has been set down for 
19/08/18. 
 

Next Meeting: Next General Meeting – 10th July 2018 
 

Closure: Meeting closed at 10.00 p.m. 
 
………………………………….. 
Paul Patten - Chair 
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