
7+( ＨＵＲＲＩＣＡＮＥ            ＮＷＡＭＡ 

)RU�PDQ\�\HDUV�1RUWK�:HDOG�$LUILHOG�0XVHXP�KDV�EHHQ�LQ�WKH�KDSS\�SRVLWLRQ�RI�UHFHLYLQJ�VLJQLIL�
FDQW�ILQDQFLDO�DLG�IURP�ERWK�(SSLQJ�)RUHVW�'LVWULFW�&RXQFLO�>()'&@�DQG�1RUWK�:HDOG�3DULVK�&RXQ�
FLO�>1:3&@��:H�XQGHUVWRRG�WKDW�QHLWKHU�ZDV�OLNHO\�WR�ODVW�IRUHYHU�DQG�LQ�GXH�FRXUVH�WKDW�GLUHFW�DLG�
KDV�QRZ�FHDVHG��)LUVWO\�1:3&�SXOOHG�DZD\�DQG�ODWWHUO\�()'&�IXQGLQJ�FKDQJHG�LQ�VW\OH� 
 
,Q�'HFHPEHU�()'&�DQQRXQFHG�VRPH�RI�LWV�SODQQHG�IXQGLQJ�URXQGV�WR�ORFDO�JURXSV��/DVW�\HDU�WKH�
OHYHO�RI�ILQDQFLDO�VXSSRUW�IHOO�DZD\�EXW�ZH�ZHUH�DVVLVWHG�ZLWK�VRPH�SURPRWLRQDO�FRVWV�DQG�RI�
FRXUVH�ZH�QRZ�KDYH�DQ�LQYDOXDEOH���-\HDU�OHDVH�LQ�SODFH��7KDW�DORQH�KDV�VXEVWDQWLDO�ILQDQFLDO�LP�
SOLFDWLRQV�WR�()'&� 
 
$W�WKH�VDPH�WLPH�1:3&�ZDV�PDNLQJ�VLPLODU�GHFLVLRQV�ZLWKLQ�LWV�VPDOOHU�DUHD�DQG�EXGJHW��7KH�
3DULVK�&RXQFLO�SURSRVHG�D����SUHFHSW�LQFUHDVH�IRU�WKH�QH[W�ILQDQFLDO�\HDU��7KH�SURSRVHG�LQFUHDVH�
LQFOXGHG�D�EXGJHW�LWHP�WR�VHW�DVLGH��������IRU�PDLQWHQDQFH�RI�WKH�'HEW�RI�+RQRXU��$Q�RULJLQDO�SUR�
SRVDO�WR�VHW�DVLGH��������ZDV�GHIHDWHG�RQ�WKH�FDVWLQJ�YRWH�RI�FRXQFLO�FKDLUPDQ�$ODQ�%XFNOH\�ZKR�
LQVWHDG�SURSRVHG�WKH��������� 
 
,Q�UHFHQW�PRQWKV�:LQVWRQ�5DPVH\�GHFODUHG�WKDW�KH�ZRXOG�QR�ORQJHU�IXOO\�VXSSRUW�WKH�0HPRULDO�
RXWVLGH�RQ�WKH�JUDVVHG�DUHD�LQ�IURQW�RI�WKH�PXVHXP��+LV�SDVW�HIIRUW�ZDV�VLJQLILFDQW�DQG�IRU�RYHU�D�
GHFDGH�LQFOXGHG�UHJXODUO\�FKDQJLQJ�WKH�IODJV�RQ�WKH�WZR�SROHV�WR�UHIOHFW�D�UDQJH�RI�VLJQLILFDQW�
GD\V��6HDPOHVVO\�WKH�5$)�HQVLJQ�ZRXOG�JLYH�ZD\�WR�D�3ROLVK��)UHQFK�RU�1RUZHJLDQ�IODJ�RYHUQLJKW� 
 
6LQFH������WKH�VWUXFWXUH�ZDV�RSHUDWHG�E\�D�VHSDUDWH�FKDULWDEOH�WUXVW�DOWKRXJK�LW�OD\�RQ�(SSLQJ�
)RUHVW�'LVWULFW�&RXQFLO�ODQG��1RZ�()'&�LV�H[SHFWHG�WR�JLIW�WKH�PHPRULDO�WR�WKH�SDULVK�FRXQFLO�IRU�
WKHP�WR�SURYLGH�VXSSRUW��7KHUH�LV�QR�FRQQHFWLRQ�WR�WKH�PXVHXP�H[FHSW�WKDW�ZH�SURYLGH�DQG�SD\�
IRU�HOHFWULFLW\�WR�LOOXPLQDWH�WKH�PHPRULDO�DQG�DOZD\V�VWULYH�WR�SK\VLFDOO\�VXSSRUW�WKH�YHWHUDQV�DQG�
JURXSV�ZLVKLQJ�WR�XVH�WKH�PHPRULDO�ZLWK�QHFHVVLWLHV� 
 
,W�ZDV�DOZD\V�JRLQJ�WR�KDSSHQ��WKH�RIWHQ�VROLWDU\�HIIRUWV�RI�0U�5DPVH\�ZHUH�DOZD\V�JRLQJ�WR�KDYH�
WR�JLYH�ZD\�WR�WKH�LQH[RUDEOH�SDVVDJH�RI�WLPH��:HOO��WKDW�WLPH�KDV�FRPH�DQG�WKH�KLJK�VWDQGDUG�RI�
FDUH�DIIRUGHG�WR�WKH�'HEW�RI�+RQRXU�RYHU�WKH�\HDUV�ZLOO�EH�GLIILFXOW�WR�DFKLHYH��:KHWKHU�WKH�DOORWWHG�
�������ZLOO�EH�HQRXJK�WR�NHHS�WKH�VWRQHZRUN�DQG�IODJV�LQ�DQ�DFFHSWDEOH�VWDQGDUG�RI�JRRG�UHSDLU�

(',7,21��635,1*����� 
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UHPDLQV�WR�EH�VHHQ��7KH�PRQH\�DVVLJQHG�UHODWHV�WR�FDUH�LQWR�WKH�QHZ�ILQDQFLDO�\HDU�>$SULO������
RQZDUG@� 
 
7KH�ODWHVW�RQ�WKLV�VWRU\OLQH�LV�WKDW�DOWKRXJK�WKH�3DULVK�&RXQFLO�KDYH�VHW�DVLGH�DQ�DPRXQW�WR�PDLQ�
WDLQ�WKH�PHPRULDO�WKH\�KDYH�\HW�WR�EH�JLYHQ�D�JR-DKHDG�IURP�WKH�'LVWULFW�&RXQFLO��DV�WKH�ODQG-
RZQHUV��WR�WDNH�XS�WKDW�UROH��$V�D�UHVXOW��E\�-DQXDU\�WKH�WZR�IODJV�RQ�WKH�SROHV�IODQNLQJ�WKH�PHPR�
ULDO�ZHUH�LQ�WDWWHUV�DQG�ZHUH�UHPRYHG�SHQGLQJ�D�GHFLVLRQ�RI�KRZ�WKH�PHPRULDO�ZRXOG�EH�PDQDJHG�
LQ�IXWXUH��1HZ�IODJV�KDYH�QRZ�UHWXUQHG�IRU�WKH�VXPPHU�VHDVRQ�WKDQNV�WR�XQNQRZQ�GRQRUV� 
 
$Q�DFWLYH�LWHP�RI�JRRG�QHZV�LV�WKDW�LW�KDV�EHHQ�FRQILUPHG�WKDW�WKH�5R\DO�1RUZHJLDQ�$LU�)RUFH�LQ�
%RGR�ZLOO�FRQWLQXH�WR�VXSSRUW�WKH�1RUWK�:HDOG�5HPHPEUDQFH�HYHQWV�LQWR�WKH�IXWXUH�� 

 
7KLV�\HDU�WKHUH�ZDV�DQ�XQYHLOLQJ�
RI�D�QHZ�1RUZHJLDQ�EHQFK�DQG�
���1RUZHJLDQ�YHWHUDQV�DWWHQGHG�
WKH�'HEW�RI�+RQRXU�RQ�WKH�6DWXU�
GD\�SULRU�WR�5HPHPEUDQFH�6XQ�
GD\�DQG�KDG�ODLG�D�ZUHDWK�DW�WKH�
1RUZHJLDQ�VWRQH�DV�ZHOO�DV�KDY�
LQJ�D�WRXU�RI�WKH�DLUILHOG��7KH�
1:$0�SDVW�&KDLUPDQ�DQG�9LFH-
3UHVLGHQW�$UWKXU�0RUHWRQ�ZDV�
SUHVHQWHG�ZLWK�WKH�1RUZHJLDQ�
'HIHQFH�0HPRULDO�PHGDO�LQ�
UHFRJQLWLRQ�RI�KLV�ZRUN�IRVWHULQJ�
WKH�JRRG�UHODWLRQVKLS�EHWZHHQ�
1RUWK�:HDOG�DQG�1RUZD\�RYHU�
WKH�SDVW����\HDUV��$UWKXU�VHHV�
WKLV�DZDUG�DV�EHLQJ�IRU�DOO�UHVL�
GHQWV�RI�1RUWK�:HDOG�� 

$UWKXU�0RUHWRQ�>&HQWUH@�WKH�UHFLSLHQW�RI�
WKH�1RUZHJLDQ�'HIHQFH�0HPRULDO�

0HGDO� 
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7KH�PXVHXP�KDV�EHHQ�VHOHFWHG�DV�WKH�UHFLSLHQW�RI�ILQDQFLDO�DVVLVWDQFH�WR�XSJUDGH�RQH�RI�LWV�GLV�
SOD\�URRPV��7KH�6HFUHWDU\�PDGH�D�VXFFHVVIXO�ELG�WR�WKH�7UXVWHHV�RI�WKH�6WDQVWHG�$LUSRUW�&RP�
PXQLW\�7UXVW�HDUO\�WKLV�\HDU�� 
 
7KH�:XOVWDQ�7HPSHVW�5RRP�>FRYHULQJ�
WKH�SHULRG�XS�WR�����@�LV�WR�KDYH�QHZ�GLV�
SOD\�ERDUGV��HOHFWURQLF�LPDJH�GLVSOD\V�
DQG�UHIXUELVKPHQW�RI�WKH�LQWHULRU�DQG�H[�
WHULRU�RI�WKH�H[LVWLQJ�GLVSOD\�FDVHV��,Q�DG�
GLWLRQ��VWRUDJH�IROGHUV�IRU�RXU�JURZLQJ�
FROOHFWLRQ�RI�KLVWRULFDO�LPDJHV�KDV�EHHQ�
IXQGHG��7KH�ZRUN�ZLOO�HQDEOH�XV�WR�GLV�
SOD\�PDQ\�PRUH�RI�WKH�PDQ\�*UHDW�:DU�
DQG�,QWHU-:DU�LPDJHV�WKDQ�ZH�KDYH�SUH�
YLRXVO\�DQG�WR�JLYH�WKH�VWRU\�PRUH�FKURQ�
RORJLFDO�IORZ� 
 
$OO�WKLV�ZLOO�WDNH�WLPH�WR�GHVLJQ�DQG�SXW�LQWR�SODFH��7KHUH�LV�QR�LQWHQWLRQ�WR�FORVH�WKH�URRP�VR�UHJX�
ODU�YLVLWRUV�ZLOO�VHH�LW�GHYHORS�RYHU�WKH�FRPLQJ�VHDVRQ�ZLWK�WKH�ILQDO�HOHPHQWV�EHLQJ�LQFRUSRUDWHG�
QH[W�ZLQWHU�ZKHQ�WKH�PXVHXP�LV�FORVHG� 
 
(SSLQJ�2QJDU�5DLOZD\�LV�WR�EHFRPH�PRUH�GLVDELOLW\-IULHQGO\�DIWHU�LWV�RZQ�VXFFHVVIXO�ELG�WR�WKH�
6WDQVWHG�$LUSRUW�&RPPXQLW\�7UXVW�WR�SURYLGH�D�IXOO\�DFFHVVLEOH�FRDFK�RQ�LWV�UHJXODU�KHULWDJH�VHU�
YLFHV��7KH�(SSLQJ�2QJDU�5DLOZD\�9ROXQWHHU�6RFLHW\�DQG�(SSLQJ�2QJDU�5DLOZD\�PDGH�D�MRLQW�ELG�
IRU��������WR�WKH�6WDQVWHG�$LUSRUW�&RPPXQLW\�7UXVW�HDUOLHU�WKLV�\HDU� 
 
7KH�PRQH\�ZLOO�EH�PDWFKHG�E\�WKH�UDLOZD\�DQG�VRFLHW\�WR�JLYH�D�WRWDO�IXQG�RI��������IRU�WKH�FRQ�
YHUVLRQ��7KH�JXDUGV
�YDQ�RI�RQH�RI�LWV�FRDFKHV�ZLOO�EH�LQVXODWHG��KHDWHG��ILWWHG�ZLWK�OLJKWV�DQG�VXLW�
DEOH�VHDWLQJ�DQG�ZLWK�GRXEOH-ZLGWK�GRRUV�WR�HQVXUH�SDVVHQJHUV�ZLWK�GLVDEOLWLHV�FDQ�WUDYHO�LQ�FRP�
IRUW� 
 
,W�LV�KRSHG�ERWK�SURMHFWV�ZLOO�EH�ILQLVKHG�LQ������ 
 
(9(176 
��$SULO������5$)�����6XQGD\�$IWHUQRRQ�+DQJDU�'DQFH��7KH�6TXDGURQ�SUHVHQWV�D�FHOHEUDWLRQ�RI�
WKH����WK�$QQLYHUVDU\�RI�WKH�5R\DO�$LU�)RUFH�IURP��SP�WR��SP��'DQFLQJ�LQ�WKH�KDQJDU�WR�7KH�
*OHQQ�0LOOHU�:HDOG�2UFKHVWUD�ZLWK�9LQWDJH�$IWHUQRRQ�7HD��&RQWDFW���������������%X\�WLFNHWV�DW�
�������HDFK�RQOLQH�DW�ZZZ�DLUILHOGILUHZRUNV�FR�XN�HPDLO��LQIR#DLUILHOGILUHZRUNV�FR�XN� 
 
��0D\������/XQFKWLPH�5$)$�7DON�DW�7KH�6TXDGURQ��1RUWK�:HDOG��³2SV�7RQLJKW´�–�VWRULHV�RI�WKH�
5)&�DQG�5$)�WKURXJK�PHGDOV�DZDUGHG�WR�WKHP���0DUN�6PLWK��NQRZQ�IRU�KLV�DSSHDUDQFHV�RQ�WKH�
$QWLTXHV�5RDG�6KRZ�DQG�EHLQJ�WKH�IRUPHU�FXUDWRU�DW�WKH�)LUHSRZHU�0XVHXP���$UULYH�DW���-��DP�
IRU�D����QRRQ�VWDUW��/XQFK��FRIIHH�DQG�WHD�DYDLODEOH�DW�WKH�FDQWHHQ��7LFNHWV�DUH����IURP�%LOO�RU�
+HDWKHU�RQ�������������RU������������� 
 
��-XQH������>7XHVGD\@�DW�WKH�(QILHOG�'ULOO�+DOO�>�SP@�D�SUHVHQWDWLRQ�E\�WKH�PXVHXP�RQ�LWV�KLVWRU\�
DQG�ZRUN�WR�WKH�7(7&� 
 
��-���-XQH�������:LQJV�DQG�:KHHOV�������7KLV�\HDU�VHHV�WKH���QG�VSHFWDFXODU�VKRZ�DW�1RUWK�
:HDOG��$V�WKH�ORQJHVW�UXQQLQJ�UDGLR�FRQWURO�PRGHO�VKRZ�:LQJV�DQG�:KHHOV�0RGHO�6SHFWDFXODU��
WLFNHWV�LQFOXGLQJ�FDPSLQJ��DOO�\RX�QHHG�WR�HQWHU�WKH�VKRZ�RQ�ERWK�GD\V�DORQJ�ZLWK�WKH�6DWXUGD\�
QLJKW�HQWHUWDLQPHQW�DQG�QLJKW�IO\LQJ�GLVSOD\V��&KLOGUHQ�XQGHU���\HDUV�ROG�FDQ�HQMR\�HQWU\�IRU�IUHH��
,QFOXGHV�WUDGH�VWRUHV��PRGHO�DLUVKRZ��OLYH�6DWXUGD\�QLJKW�PXVLF��QLJKW�IO\LQJ�GLVSOD\V��7KH�ZHEVLWH�
LQFOXGHV�GHWDLOV�DQG�DGYDQFH�WLFNHW�SULFHV�VDYLQJ�VLJQLILFDQW�DPRXQWV�>DQ�DGYDQFH�SXUFKDVH��-
GD\�WLFNHW�LV�MXVW����@�KWWSV���ZZZ�ZLQJVQZKHHOV�QHW� 
 
���-XQH�-��-XO\������$LU-%ULWDLQ¶V�&ODVVLF�)O\-,Q�ZLOO�EH�KHOG�DW�1RUWK�:HDOG�RYHU�WKH�ZHHNHQG��,W�
LV�WKH���WK�$QQLYHUVDU\�\HDU�IRU�$LU�%ULWDLQ�DQG�DV�D�UHVXOW�WKH\�KRSH�WR�JDWKHU�WRJHWKHU�DV�PDQ\�
DLUFUDIW�EXLOW�RU�ILUVW��IORZQ�LQ������WR�WKH�HYHQW��$OWHUQDWLYHV�DUH�SLORWV�ERUQ�LQ�������7KH�HYHQW�KDV�
DQRWKHU�WKHPH�WR�PDUN�WKH���WK�DQQLYHUVDU\�RI�WKH�1RUWK�$PHULFDQ�7-��+DUYDUG��DJDLQ�WKH\�KRSH�
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086(80�23(1,1*�7,0(6 
7KH�PXVHXP�VHDVRQ�LV�$SULO�XQWLO�1R�
YHPEHU�DQG�LW�LV�FORVHG�IRU�WKH�ZLQWHU 
 
:KHQ�RSHQ�HQWU\�LV�IUHH�IRU�PHP�
EHUV� 
 
([FHSW�RQ�6SHFLDO�(YHQW�'D\V�YLVLWRUV�
ZLOO�EH�FKDUJHG�VWDQGDUG�UDWHV�IRU�HQ�
WU\� 
$GXOWV�  �� 
&RQFHVVLRQV� ������� 
&KLOGUHQ�>�-��@ ��S 
 
*URXS�UDWHV�YDU\�EXW�JHQHUDOO\�WKHUH�
LV�D�PLQLPXP�FKDUJH�RI�����SHU�
JURXS� 

$'9(57,6,1*�$1'�7+(�+855,&$1( 
2QH�ZD\� LQ� ZKLFK� WKH�1:$0$� FDQ� HDUQ� LQFRPH� DQG� WR� IL�
QDQFH�WKH�SURGXFWLRQ�RI�KDUG�FRSLHV�RI�WKH�1HZVOHWWHU�LV�DG�
YHUWLVLQJ�� $GYHUWLVHUV� QHHG� FLUFXODWLRQ� EH\RQG� WKH�PHPEHU�
VKLS�DQG�WKH\�DOVR�QHHG�WR�NQRZ�ZKR�LV�UHDGLQJ�WKH�1HZVOHW�
WHU��,I�\RX�SDVV�WKLV�HGLWLRQ�RQ�SOHDVH�OHW�XV�NQRZ�ZKR�WR�VR�
ZH�FDQ�KHOS�ILQDQFH�\RXU�UHDGLQJ� 

&RS\ULJKW�1RWLFH��7KH�FRQWHQW�RI�WKLV�SXEOLFDWLRQ�LQFOXGHV�LWHPV�WKDW�DUH�WKH�FRS\ULJKW�RI�RWKHUV��7KH�VRXUFH�RI�ZRUGV�
DQG�LPDJHV�ZLOO�XVXDOO\�EH�LQGLFDWHG�WRJHWKHU�ZLWK�WKH�VRXUFH�RI�DGGLWLRQDO�LQIRUPDWLRQ�WKDW�VHHNV�WR�HQKDQFH�WKH�RULJL�
QDO�LQIRUPDWLRQ� 
7KH�+XUULFDQH�LQFOXGHV�DUWZRUN�SURGXFHG�IRU�LW�E\�,DQ�-�&RPPLQ�RI�,QVLJKW�'HVLJQ�RI�1RUWK�%XUQKDP��6ORXJK�6/���'6��
,Q�VRPH�FDVHV�LW�PD\�QRW�EH�SRVVLEOH�WR�LQGLFDWH�WKH�VRXUFH�RI�WKLV�PDWHULDO�GLUHFWO\�DVVRFLDWHG�ZLWK�WKH�LPDJHV�XVHG�� 

0(0%(56+,3�'(7$,/6 
+2:�72�-2,1 

:H� DFFHSW� DOO� FXUUHQFLHV� LQ� ZHOFRPLQJ�
\RX�WR�PXVHXP�PHPEHUVKLS—EHFRPLQJ�
D�)ULHQG�RI�1RUWK�:HDOG�$LUILHOG�0XVHXP�
DV� ORQJ� DV� LW� PHDQV� WKH� VDPH� DV�
������S�� 
 
<RX�FDQ�MRLQ�WKURXJK�WKH�PXVHXP�ZHE�
VLWH�ZZZ�QZDPXVHXP�FR�XN� 

 
1257+�:($/'�$,5),(/'�086(80 

$G�$VWUD�+RXVH 
+XUULFDQH�:D\ 
1RUWK�:HDOG 

(SSLQJ 
(VVH[�&0����$$ 

 
7HOHSKRQH��������������>���KRXU@ 
(-PDLO�VHFUHWDU\#QZDPXVHXP�FR�XN 

:HE��ZZZ�QZDPXVHXP�FR�XN 
 

&217$&7�86 

WR�DWWUDFW�D�IHZ�RI�WKHP�WR�WKH�XVXDO�PL[HG�IOHHW�RI�DLUFUDIW�FDOOLQJ�LQ�DW�WKH�DLUILHOG��7LPH��DQG�WKH�
ZHDWKHU�ZLOO�WHOO��8SGDWHV�RQ�WKLV�DQG�RWKHU�$LU-%ULWDLQ�HYHQWV�FDQ�EH�IRXQG�DW�WKHLU�UHFHQWO\�UH�
YDPSHG�ZHEVLWH�ZZZ�DLU-EULWDLQ�FRP� 
 
��$XJXVW������>6XQGD\@�DW�WKH�PXVHXP��)DLUWKRUSH�6SRUWV�&DU�&OXE�&DU�UDOO\��,W�LV�DQ�RUGLQDU\�
RSHQLQJ�GD\�IRU�WKH�PXVHXP�EXW�WKLV�\HDU�SURPLVHV�VRPHWKLQJ�GLIIHUHQW�LQ�WKDW�LW�LV�DOVR�D�ODXQFK�
SDG�IRU�D�UDOO\�� 
(YHU\�\HDU�WKH�)DLUWKRUSH�6SRUWV�&DU�&OXE�KDYH�WKHLU�PDLQ�*DWKHULQJ�DW�D�PXVHXP�VRPHZKHUH�
LQ�WKH�8.��ODVW�\HDU�LW�ZDV�DW�WKH�%XEEOHFDU�0XVHXP�LQ�/LQFROQVKLUH��WKH�\HDU�EHIRUH�LW�ZDV�DW�
5$)�7ZLQZRRG�)DUP�PXVHXP�LQ�1RUWKDPSWRQVKLUH��7KLV�\HDU�WKH\�SODQ�WR�PDNH�WKH�YHQXH�
1RUWK�:HDOG��:H�H[SHFW���-���FDUV�DWWHQGLQJ�ZLWK�DURXQG����SHRSOH�� 
7KHUH�LV�D�IDPLO\�FRQQHFWLRQ�IRU�WKH�FOXE�RUJDQLVHU��0DUWLQ�&ROOLQV��KLV�IDWKHU�XVHG�WR�RZQ�D�FRX�
SOH�RI�SODQHV�DQG�UDFH�FDUV��DQG�LQ�WKH�HDUO\�����CV�FRPSHW�
HG�RQ�WKH�DLUILHOG�LQ�D�QXPEHU�RI�VSULQW�PHHWLQJV�ZLWK�KLV�UDFH�
SUHSDUHG�)RUG�$QJOLD��,Q�WKH�����CV�KH�DOVR�FRPSHWHG�LQ�
6SULQWV�LQ�)RUG�$QJOLDV�DQG�D�0DOORFN�UDFLQJ�FDU��LQ�ODWHU�
\HDUV�WKH�DWWUDFWLRQ�WKHQ�DV�QRZ�ZDV�WKH�:LQJV�	�:KHHOV�
HYHQW���ZZZ�IDLUWKRUSHVFF�FRP��
ZZZ�IDLUWKRUSH�EORJVSRW�FR�XN 
 

3LFWXUH�RI������0DOORFN�UDFLQJ�FDU�DW�1RUWK�:HDOG�LQ������ 

 
3OHDVH�UHPHPEHU�WKDW�RXU�QHDU�QHLJKERXUV�DUH�WKH�DLUILHOG�DQG�WKH�(SSLQJ�2QJDU�5DLOZD\��7KH\�
KDYH�D�EURDG�UDQJH�RI�HYHQWV�WR�YLVLW�HDFK�\HDU��'HWDLOV�RI�WKH�UDLOZD\�FDQ�EH�IRXQG�DW�KWWS���
ZZZ�HRUDLOZD\�FR�XN�HYHQWV�� 
 
8SGDWHV�RQ�WKH�$LUILHOG�(YHQWV�–�LQFOXGLQJ�ILOP�VKRZ�
LQJV��ILUHZRUNV��GUDJ�UDFLQJ��EXV�UDOOLHV�HWF��)DFHERRN�
DW�ZZZ�IDFHERRN�FRP�QRUWKZHDOGDLUILHOG�� 

http://www.nwamuseum.co.uk
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$OODQ�&KXUFK�1RWHV 
,�KDYH�PHQWLRQHG�SUHYLRXVO\�WKDW�WKH�PXVHXP�
KDV�UHFHQWO\�EHHQ�GRQDWHG�DGGLWLRQDO�LWHPV�WR�
ZKDW�ZH�QRZ�FDOO�WKH�$OODQ�&KXUFK�&ROOHFWLRQ��
:H�KDYH�KDG�LWHPV�EHIRUH��LQFOXGLQJ�WKH�ILUVW�
LPDJH�RI�WKH�����V�DHULDO�SKRWRJUDSK�RI�
1HDOH¶V�*DUDJH�DW�7KRUQZRRG�DQG�VOLGHV�RI�
WKH�ILUVW�,QWHUQDWLRQDO�$LU�7DWWRR�LQ�������1RZ�
ZH�KDYH�KXQGUHGV�RI�DGGLWLRQDO�LPDJHV�–�WDN�
HQ�IURP�QHJDWLYHV�DQG�VOLGHV�–�ERRNV�DQG�DU�
WHIDFWV�IURP�KLV�SHUVRQDO�FROOHFWLRQ� 
 
$OODQ�&KXUFK�>ULJKW@�ZDV�ERUQ����\HDUV�DJR�
LQWR�D�IDPLO\�WKDW�ZHUH�DOUHDG\�VKRSNHHSHUV�LQ�
(SSLQJ��&KXUFK¶V�3RUN�%XWFKHUV�PRYHG�WR�D�
QHZ�VKRS�DW�����+LJK�6WUHHW��OHDYLQJ�WKH�RULJ�
LQDO�VKRS�WR�EH�UHEXLOW� 
 
:KHQ�WKH�ZDU�EURNH�RXW�LQ������KH�ZDV�WRR�
\RXQJ�WR�ILJKW�LQ�WKH�ZDU�EXW�DOUHDG\�KDG�DQ�
LQWHUHVW�LQ�DLUFUDIW��7KLV�LQWHUHVW�LV�FOHDUO\�KLJK�
OLJKWHG�E\�KLV�ZHOO-NQRZQ�³%R[-%URZQLH´�LP�
DJH�RI�D�����6TXDGURQ�+DZNHU�+XUULFDQH�
FRPLQJ�LQWR�ODQG�RYHU�WKH�.LRUD�&DIp��(SSLQJ�
5RDG� 
 
2Q��WK�-DQXDU\�������LQ�KLV�ODWH�WHHQV��KH�
MRLQHG�XS�DV���������$&��YLD�(QWU\�1R�����
$LUIUDPH�5$)�+DOWRQ��,Q�WKH�DXWXPQ�RI�WKDW�
\HDU�KH�ZDV�SRVWHG�QRUWK�WR�MRLQ����$�(QWU\�
&RQYHUVLRQ�&RXUVH�5$)�&RVIRUG��SDVVLQJ�RXW�
RQ�WKH��WK�1RYHPEHU�DV�DQ�/$&� 
 
+H�VSHQW�WKH�UHVW�RI�WKH�ZDU�LQ�(XURSH��LQFOXG�
LQJ�WLPH�ZLWK����6TXDGURQ�LQ�5HGFDU�� 
 
%\�WKH�HQG�RI�WKH�ZDU�DQG�LQWR������WKH�SHU�
VRQDO�SKRWRJUDSKLF�FROOHFWLRQ�PRYHV�WR�ORFD�
WLRQV�LQ�0LQJDODGRQ�DQG�5DQJRRQ��%XUPD��
WKHQ�WR�6LQJDSRUH��0DOD\D�DQG�%DWDYLD�>QRZ�
-DNDUWD@��,QGRQHVLD��7KHUH�DUH�ORWV�RI�SKRWR�
JUDSKV�IURP�WKLV�SHULRG��VXSSRUWHG�E\�KLV�SHU�
VRQDO�QHJDWLYHV��EXW�XQIRUWXQDWHO\�D�VLJQLIL�
FDQW�QXPEHU�RI��[��QHJDWLYHV�ZHUH�FHOOXORVH�
QLWUDWH�DQG�EHVLGHV�EHLQJ�GDQJHURXVO\�XQVWD�
EOH�WKH\�ZHUH�EH\RQG�UHVWRUDWLRQ��,Q�PDQ\�
FDVHV�LW�ZDV�SRVVLEOH�WR�FRS\�IURP�H[LVWLQJ�
SULQWV�EXW�WKH�IODPPDEOH�ILOP�VWRFN�KDV�QRZ�
ODUJHO\�EHHQ�GLVSRVHG�RI� 
 
%DFN�KRPH�LQ�FLYYLH�VWUHHW�KH�OLYHG�QRW�IDU�
IURP�ZRUN�LQ�WKH�VKRS�LQ�%XWWHUFURVV�/DQH��
(SSLQJ��7KLV�LV�WKH�ODQH�GLUHFWO\�RSSRVLWH�WKH�
IRUPHU�SROLFH�VWDWLRQ�MXVW�WZR�GRRUV�GRZQ�IURP�
WKH�VKRS��+LV�PRWKHU�OLYHG�LQ�RQH�KRXVH�DQG�
EXLOW�DQRWKHU�IRU�KLPVHOI�D�IHZ�GRRUV�IXUWKHU�
GRZQ�RQ�WKH�QRUWK�VLGH�� 
 
0HDQZKLOH�ZKLOVW�FRQWLQXLQJ�WR�VSHQG�WLPH�RQ�
KLV�DYLDWLRQ�KREE\�YLD�5$)$�DQG�RWKHU�

:LWK�RYHU�����LPDJHV�WR�FKRRVH�IURP��LW�ZDV�DOZD\V�JRLQJ�WR�EH�D�
GLIILFXOW�WDVN�WR�VHOHFW�MXVW�WKUHH��7KH�WRS�LPDJH�LV�$ODQ�ZKHQ�LQ�WKH�
5$)�LQ�WKH�)DU�(DVW��7KH�PLGGOH�LPDJH�LV�RI�WKH�FROOHFWLRQ�RI�%DWWOH�
RI�%ULWDLQ�ILOP�DLUFUDIW�E\�ZKDW�LV�QRZ�+DQJDU���1RUWK�:HDOG��7KH�
ODVW�LPDJH�LV�(SSLQJ�+LJK�6WUHHW�ZKHQ�WKH�<RUNV�	�/DQFDVWHU�5HJL�
PHQW�PDUFKHG�WKURXJK�WKH�WRZQ�WR�6WDQG�'RZQ�LQ������ 
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JURXSV��+H�FOHDUO\�KDG�LPSRUWDQW�FRQWDFWV�IRU�LQ������KH�ZDV�DEOH�WR�IDFLOLWDWH�WKH�VXSSO\�RI�D�%ULV�
WRO�%XOOGRJ�SURSHOOHU�WR�%ULVWRO�$LUFUDIW�DIWHU�WKH�FRPSDQ\�RZQHG�%XOOGRJ�.�����ZDV�GDPDJHG��
7KDW�VDPH�DLUFUDIW�LV�DQ�LPSRUWDQW�H[KLELW�LQ�WKH�5$)�0XVHXP�WRGD\� 
 
,Q�WKH�VXPPHU�RI������KH�PDQDJHG�WR�JHW�XS�µFORVH�DQG�SHUVRQDO¶�ZLWK�WKH�SURGXFWLRQ�RI�WKH�
³%DWWOH�RI�%ULWDLQ´�ILOP�ZKLOH�WKH�FUHZ�ZDV�XVLQJ�WKH�DLUILHOGV�RI�1RUWK�:HDOG�DQG�'X[IRUG��7KHUH�DUH�
VHYHUDO�LPDJHV�RI�KLP�ZLWK�WKH�+DZNHU�+XUULFDQH¶V��6XSHUPDULQH�6SLWILUH¶V�DQG�+LVSDQR�%XFKRQ¶V�
XVHG�LQ�WKH�ILOP�� 
 
+H�ZDV�LQYROYHG�LQ�WKH�ILUVW�FRXSOH�RI�5$)$�$LU�7DWWRR�LQ�ODWH�0D\������DQG�������)RU�WKH�VHFRQG�
HYHQW�KH�ZDV�VKRZQ�DV�7KH�*URXQG�([KLELWLRQ�0DQDJHU� 
 
7KH�5$)$�OLQNHG�6W�-RKQ¶V�$LU�$PEXODQFH�
RSHUDWLRQ�RSHUDWHG�IURP�6W�0DUJDUHW¶V�+RV�
SLWDO�ZDV�D�VLJQLILFDQW�SDUW�RI�KLV�OLIH��7KH�VWR�
U\�RI�WKLV�LPSRUWDQW�SDUW�RI�WKH�SDVW�KLVWRU\�RI�
1RUWK�:HDOG�ZDV�UHFRXQWHG�LQ�7KH�+XUUL�
FDQH�LQ�ODWH������� 
 
$IWHU�OLYLQJ�LQ�D�7XGRU�KRXVH�LQ�1D]HLQJ�
>³6PDOOGULQNV´@�GXULQJ�WKH�����V�DQG�����V�
LQ������KH�PRYHG�EDFN�WR�(SSLQJ�DQG�7UHQW�
+RXVH����0DOWLQJV�/DQH��:KLOH�OLYLQJ�WKHUH�LQ�
�����$OODQ�GLHG�DJHG�����,Q������WKH�KRXVH�
LQ�0DOWLQJV�/DQH�ZDV�VROG�E\�0UV�0�&KXUFK�
DQG�LQ�GRZQVL]LQJ�WKH�PXVHXP�FDPH�LQWR�
WKH�SKRWRJUDSKLF�FROOHFWLRQ�DQG�RWKHU�LWHPV� 
 
 
21�7285 
,Q�UHFHQW�ZHHNV�WKH�PXVHXP�KDV�ORDQHG�D�SDLQWLQJ�LQ�WKH�FROOHFWLRQ�
WR�$UW�8.�LQ�/RQGRQ�ZZZ�DUWXN�RUJ�IRU�D�SXEOLF�H[KLELWLRQ� 
 
7KH�/RQGRQ�$UW�)DLU�RSHQHG�LQ�PLG--DQXDU\�DW�WKH�%XVLQHVV�'HVLJQ�
&HQWUH��8SSHU�6WUHHW��,VOLQJWRQ��$PRQJ�WKH�KXQGUHGV�RI�DUWZRUNV�RQ�
SXEOLF�GLVSOD\�ZDV�RQH�RQ�ORDQ�IURP�1:$0$��2Q�ORDQ�WR�$UW�8.�WKH�
LPDJH�RI�FLYLO�0LOHV�0DJLVWHU�*-$..5�-�D�SDUW�RI�WKH�H[WHQVLYH�UDQJH�
RI�DUW�KHOG�E\�WKH�PXVHXP�DQG�GRQDWHG�LQ������E\�%RE�+LOO�D�IRUPHU�
()'&�&RXQFLOORU��,W�ZDV�GLVSOD\HG�IRU�WKH�ZHHN�ZLWKLQ�5RVH�:\OLH¶V�
VHOHFWLRQ�RI�LPDJHV�LQ�WKH�$UW�8.�DUHD��FORVH�WR�WKH�HQWUDQFH�RI�WKLV�
PDJQLILFHQW�EXLOGLQJ��0LOHV�0DJLVWHU�*-$..5�ZDV�SDLQWHG�E\�+DUROG�
*DUODQG�LQ������  
 
$UW�8.��IRUPHUO\�WKH�3XEOLF�&DWDORJXH�)RXQGDWLRQ��KDV�ZRUNHG�RYHU�
WKH�ODVW����\HDUV�WR�GRFXPHQW�DQG�VKDUH�WKH�QDWLRQ¶V�DUW�DQG�WKH\�
KDYH�DOO�RXU�RULJLQDO�ZRUNV�FDWDORJXHG�� 
 
)RU�WKH�H[KLELWLRQ��.DWKOHHQ�6RULDQR�ZRUNHG�ZLWK�ILYH�FRQWHPSRUDU\�DUWLVWV��6RQLD�%R\FH��0DW�
&ROOLVKDZ��+DURRQ�0LU]D��2VFDU�0XULOOR�DQG�5RVH�:\OLH��ZKR�KDYH�FKRVHQ�WKHPHV�SHUVRQDO�WR�
WKHP��:LWK�WKRVH�LQ�PLQG�WKH\�KDYH�HDFK�VHOHFWHG�ILYH���WK�DQG���VW�FHQWXU\�ZRUNV�RI�DUW�IURP�WKH�
FROOHFWLRQV�IHDWXUHG�RQ�WKH�$UW�8.�ZHEVLWH��� 
 
7KH�SDLQWLQJ�RI�D�FLYLO�0LOHV�PRQRSODQH�-�D�VXEMHFW�QRW�QRUPDOO\�DVVRFLDWHG�ZLWK�WKH�5$)�RU�HYHQ�
1RUWK�:HDOG��7KH�FRQQHFWLRQ�LV�WKDW�WKH�DFU\OLF�SDLQWLQJ�ZDV�GRQDWHG�E\�WKH�IDPLO\�RI�5REHUW�3HWHU�
+LOO�LQ�������+LOO�ZDV�D�ORFDO�FRXQFLORU�DQG�WUDLQHG�ORFDO�JOLGHU�SLORWV�DW�1RUWK�:HDOG��8QLTXHO\�KH�
KDG�RQH�OHJ�–�D�IDFWRU�WKDW�OHG�WR�PXVHXP�DOVR�EHLQJ�GRQDWHG�IO\LQJ�ERRWV�–�RQH�SULVWLQH�DQG�WKH�
RWKHU�ZRUQ�DZD\��+H�SUHIHUUHG�WR�VKXQ�KLV�SURVWKHWLF�OHJ�IRU�D�FUXWFK�SUHVHQWLQJ�XV�ZLWK�WKH�XQLTXH�
IRRWZHDU� 
 
,PDJH�DW�WKH�%XVLQHVV�'HVLJQ�&HQWUH����-DQXDU\������ 

�����$Q�HDUO\�(VVH[�$LU�$PEXODQFH�
ODQGV�LQ�(SSLQJ�E\�$ODQ�&KXUFK� 
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2QFH�DJDLQ�WKH�PXVHXP�WRRN�SDUW�LQ�
�5HPHPEHULQJ�������RQ�D�6XQGD\�ODWH�
LQ������ 
7KH�0XVHXP�2XWUHDFK�HYHQW�DWWUDFWHG�
RYHU�����YLVLWRUV��$V�ZHOO�DV�WKH�0XVH�
XP�GLVSOD\��IHDWXULQJ�RSHUDWLRQV�E\����
6TXDGURQ�DW�1RUWK�:HDOG�LQ�������WKHUH�
ZHUH�GLVSOD\V�IURP�WKH�:HVWHUQ�)URQW�
$VVRFLDWLRQ��+\ODQGV�+RXVH��D�KRVSLWDO�
GXULQJ�::����'U�9LYLHQ�1HZPDQ��)LUVW�
:RUOG�:DU�:RPHQ��DQG�*DOOH\ZRRG�
�3HRSOH�DW�:DU��	�WKH��+RPH�)URQW���
>(ULF@� 

 
 
%DEFRFN�,QWHUQDWLRQDO��D�SOD\HU�LQ�VHYHUDO�ILHOGV�LQFOXGLQJ�DLUFUDIW�HQJLQHHULQJ�
DQG�VXSSRUW��ZLOO�EH�D�PDMRU�VSRQVRU�WKH�5$)����$SSHDO�WR�FHOHEUDWH�����
\HDUV�RI�WKH�5$)�LQ�������8QGHU�YDULRXV�QDPHV�%DEFRFN�KDV�HQMR\HG�D�SDUW�
QHUVKLS�ZLWK�WKH�5$)�IRU�DOPRVW�DV�ORQJ�DV�LW�KDV�EHHQ�LQ�H[LVWHQFH� 
 
5RJHU�+DUG\��&KLHI�([HFXWLYH�RI�%DEFRFN¶V�$YLDWLRQ�VHFWRU��VDLG��³7KH�ORQJ�
KLVWRU\�EHWZHHQ�%DEFRFN�DQG�WKH�5$)�FDQ�EH�VHHQ�LQ�RXU�VKDUHG�IRFXV�RQ�
\RXQJ�SHRSOH�DQG�67(0�HGXFDWLRQ��GHGLFDWLRQ�WR�RXU�VHUYLQJ�PLOLWDU\�SHUVRQ�
QHO�DQG�DQ�XQZDYHULQJ�FRPPLWPHQW�WR�WKH�GHOLYHU\�RI�DLU�SRZHU��,�DP�GHOLJKW�
HG�ZH�DUH�DEOH�WR�VXSSRUW�WKH�5$)����$SSHDO�FHOHEUDWLRQV�DQG�ORRN�IRUZDUG�
WR�WKH�ZRQGHUIXO�SURJUDPPH�RI�HYHQWV�SODQQHG��:KLOVW�ZH�PXVW�UHPHPEHU�
WKH�KHURLVP�DQG�DFKLHYHPHQWV�RI�WKH�SDVW�����\HDUV�ZH�DUH�HTXDOO\�NHHQ�WR�
FRQWULEXWH�WR�WKH�VWURQJ�OHJDF\�WKDW�5$)����ZLOO�VXUHO\�SURYLGH�´ 
 
6LPRQ�&ROOLQV��&KDLUPDQ�RI�WKH�5$)����$SSHDO�VWDWHG��³7KH�5$)����$SSHDO�
LV�GHOLJKWHG�WR�ZHOFRPH�%DEFRFN�DV�D�+HDGOLQH�VSRQVRU�WR�VXSSRUW�WKH�FKDUL�
WDEOH�DLPV�RI�WKH�5$)����$SSHDO�DQG�KHOS�FHOHEUDWH�WKH�5$)¶V�&HQWHQDU\��

7KH�5$)�DQG�WKH�IRXU�PDMRU�5$)�FKDULWLHV�DUH�FRPELQLQJ�DV�RQH�IRU�WKLV�XQLTXH�PRPHQW�LQ�KLVWRU\�
WR�FRPPHPRUDWH�WKH�SDVW�����\HDUV�VLQFH�WKH�IRUPDWLRQ�RI�WKH�5$)�DQG�ORRN�IRUZDUG�ZLWK�FRQIL�
GHQFH�WR�D�IXWXUH�RI�KRSH�DQG�RSSRUWXQLW\�IRU�WKH�HQWLUH�5$)�IDPLO\�´ 

http://www.eppingmarket.co.uk
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,Q�'HFHPEHU������(ULF�3UREHUW�D�PXVHXP�WUXVWHH�ZDV�DVVLVWLQJ�D�UHVHDUFKHU�ZLWK�LQIRUPDWLRQ�RQ�
WZR�IRUPHU�1RUWK�:HDOG�SLORWV��2Q�WKLV�RFFDVLRQ�WKH�PXVHXP�JDLQHG�IDU�PRUH�GHWDLO�RI�WKH�VXE�
MHFWV�WKDQ�LW�VWDUWHG�RII�ZLWK� 
 
/HRQDUG�'DYLHV��D�6HUJHDQW�SLORW�DW�1RUWK�:HDOG�LQ�WKH�%DWWOH�RI�%ULWDLQ�ZDV�WR�EH�WKH�ODVW�
VXUYLYLQJ�PHPEHU�RI�WKH�µ7KH�)HZ¶�IURP�7HHVVLGH�ZKHQ�KH�GLHG�PRUH�WKDQ�D�GHFDGH�DJR� 
 
%RUQ�LQ�1RUWRQ��QRZ�D�VXEXUE�RI�6WRFNWRQ-RQ-7HHV���&RXQW\�'XUKDP�RQ�DQ�RWKHUZLVH�XQUHPDUND�
EOH�:HGQHVGD\����1RYHPEHU������KH�ZDV�WKH�\RXQJHVW�RI�HLJKW�FKLOGUHQ�LQ�WKH�ZRUNLQJ�FODVV��
WZR�XS��WZR�GRZQ�WHUUDFHV�RI�6WDQOH\�6WUHHW��1RUWRQ�LQ�������/HQ¶V�IDWKHU��-RVHSK��ZDV�D�PDULQH�
HQJLQHHU��/HQ�KDG�WKH�WRXJK�XSEULQJLQJ�H[SHULHQFHG�E\�PDQ\�ERUQ�RI�WKDW�HUD���+RZHYHU��/HQ�GLG�
ZHOO�DW�VFKRRO�DQG�JDLQHG�D�VFKRODUVKLS�WR�DWWHQG�WKH�6WRFNWRQ�*UDPPDU�6FKRRO��$IWHU�OHDYLQJ�
WKHUH�KH�MRLQHG�,&,�WR�WUDLQ�DV�D�UHVHDUFK�FKHPLVW��,Q������ZLWK�ZDU�ORRPLQJ��DQG�GHVSLWH�KLV�MRE�
EHLQJ�D�UHVHUYHG�RFFXSDWLRQ��KH�YROXQWHHUHG�WR�MRLQ�1R�����6TXDGURQ��$X[LOLDU\�$LU�)RUFH�EDVHG�
DW�7KRUQDE\-RQ-7HHV���+H�ZDV�OHDUQLQJ�WR�IO\��SDUW�WLPH��LQ�WKH�6TXDGURQ¶V�$YUR�7XWRUV�ZKHQ�ZDU�
EURNH�RXW��7KH�UHVHUYHV�DQG�DX[LOLDULHV�ZHUH�LPPHGLDWHO\�FDOOHG�LQWR�IXOO�WLPH�VHUYLFH�ZLWK�WKH�
5$)��/HQ�RQO\�KDG�WKUHH�KRXUV�IO\LQJ�WLPH�XQGHU�KLV�EHOW�DW�WKLV�SRLQW���$IWHU�D�EULHI�DQG�IUXVWUDWLQJ�
ZDLW�IRU�DYDLODEOH�SODFHV�DW�D�WUDLQLQJ�VFKRRO��/HQ��DORQJ�ZLWK�WKH�WHQ�
RWKHU�DLUPHQ�SLORWV-XQGHU-WUDLQLQJ�IURP�1R������6TXDGURQ�ZHUH�SRVWHG�
WR�1R���()76�DW�6\ZHOO�QHDU�1RUWKDPSWRQ��7KLV�ZDV�IURP���VW�2FWREHU�
�����XQWLO��WK�0DUFK�������7KH�FRXUVH�KDG�EHHQ�H[WHQGHG�E\�D�IHZ�
ZHHNV�GXH�WR�WKH�YHU\�EDG�ZHDWKHU�WKDW�ZLQWHU�ZKLFK�KDG�FDXVHG�GH�
OD\V�IXUWKHU�XS�WKH�WUDLQLQJ�FKDLQ��7KH\�OHDUQHG�RQ�WKH�7LJHU�0RWK�>ULJKW@�
DQG�/HQ�ZDV�DVVHVVHG�DV�µ$ERYH�DYHUDJH¶� 
 
7KH�QH[W�SRVWLQJ�ZDV�WR�1R����)76�DW�0RQWURVH�LQ�6FRWODQG��+HUH�WKH\�ZHUH�WKH�ILUVW�FRXUVH�WR�EH�
WDXJKW�RQ�0LOHV�0DVWHUV��7KH�FRXUVH�UDQ�IURP��WK�0DUFK������XQWLO���WK�-XQH������6L[�RI�WKH�RULJL�
QDO�HOHYHQ�IURP�1R�����6TXDGURQ�ILQLVKHG�WKH�FRXUVH�DQG�WKH\�DOO�KDG�WKH�XQXVXDO�GLVWLQFWLRQ�RI�
KROGLQJ�WKH�ORZO\�UDQN�RI�/$&�\HW�EHLQJ�TXDOLILHG�6HUYLFH�SLORWV�ZLWK�µZLQJV¶�� 
 
8SRQ�EHLQJ�SRVWHG�WR�2�7�8��WKLV�DQRPDO\�ZDV�DGGUHVVHG�DQG�WKH\�ZHUH�LPPHGLDWHO\�PDGH�XS�WR�
VHUJHDQWV��/HQ�ZDV�SRVWHG�WR�1R���2�7�8��DW�+DZDUGHQ�DQG�ZDV�WUDLQHG�RQ�WKH�+XUULFDQH�IURP�
WKH��VW�WR���WK�-XO\������DQG�PDQDJHG����KRXUV�RQ�WKH�+XUULFDQH�� 

 
:LWK�D�PRGHVW�WRWDO�IO\LQJ�WLPH�RI�����KRXUV�KH�ZDV�SRVWHG�WR�1R�����6TXDGURQ�DW�
1RUWK�:HDOG�DQG�DORQJ�ZLWK�WZR�RWKHUV�IURP�WKH�2�7�8��DUULYHG�DW�WKH�(VVH[�DLUILHOG�RQ�
��WK�-XO\�������7KH�VTXDGURQ�KDG�D�ORQJ�DVVRFLDWLRQ�ZLWK�1RUWK�:HDOG��DUULYLQJ�WKHUH�
LQ�WKH�VXPPHU�RI������DQG�RQO\�OHDYLQJ�EULHIO\�DIWHU�KRVWLOLWLHV�EURNH�RXW�LQ�0D\�������
7KH�VTXDGURQ�ZDV�EDFN�DIWHU�DQ�DEVHQFH�RI�GD\V�ORQJ�EHIRUH�KLV�DUULYDO�� 
 
$IWHU�D�SHULRG�RI�IXUWKHU�WUDLQLQJ�ZLWK�WKH�VTXDGURQ��/HQ�IOHZ�KLV�ILUVW�RSHUDWLRQDO�VRUWLH�
RQ��UG�$XJXVW�������+LV�VWD\�ZDV�WR�EH�UHODWLYHO\�VKRUW-OLYHG� 
 

2Q���WK�$XJXVW������KH�ZDV�VKRW�GRZQ�DIWHU�FRPEDW�ZLWK�0H���¶V�RYHU�.HQW��5DWKHU�WKDQ�EDLO�RXW�
DQG�GHVSLWH�WKH�IDFW�D�*HUPDQ�FDQQRQ�VKHOO�KDG�ZRXQGHG�KLV�OHJ�DQG�WDNHQ�RXW�KLV�IO\LQJ�LQVWUX�
PHQWV�DORQJ�ZLWK�D�ODUJH�FKXQN�RI�WKH�FRFNSLW�VLGH��KH�HOHFWHG�WR�PDNH�D�IRUFHG�ODQGLQJ�DW�
(DVWFKXUFK�DHURGURPH�RQ�WKH�,VOH�RI�6KHSSH\��8QIRUWXQDWHO\�LW�KDG�MXVW�EHHQ�ERPEHG�DQG�WKH�DLU�
UDLG�ZDUQLQJ�ZDV�VWLOO�LQ�SURJUHVV��+RZHYHU��KH�ZDV�FRPPLWWHG�WR�ODQG�DQG�KLV�+XUULFDQH�HQGHG�XS�
RQ�LWV�EDFN�ZLWK�/HQ�GDQJOLQJ�IURP�WKH�VWUDSV�GULSSLQJ�PRUH�EORRG�IURP�D�IXUWKHU�JDVK�WR�KLV�IRUH�
KHDG�ZKHUH�KH¶G�KLW�WKH�JXQ�VLJKW��+H�ZDV�VWLOO�RQO\�QLQHWHHQ�\HDUV�ROG� 
 
����6TXDGURQ�PRYHG�RXW�RI�1RUWK�:HDOG�IRU�WKH�ODVW�
WLPH�DQG�WRRN�XS�D�YHU\�VKRUW��SHULRG�RI�UHVLGHQFH�DW�
6WDSOHIRUG�WKH�QH[W�GD\� 
 
/HQ�ZDVQ¶W�RXW�RI�DFWLRQ�IRU�ORQJ�WKRXJK�DQG�EHIRUH�WKH�
HQG�RI�WKH�\HDU�KH�ZDV�YROXQWHHULQJ�WR�JR�WR�RYHUVHDV�
ZKHUH�KH�HYHQWXDOO\�MRLQHG�1R�����6TXDGURQ�DW�0DOWD�
RQ���WK�-DQXDU\��������&RQGLWLRQV�WXUQHG�RXW�WR�EH�
HYHQ�ZRUVH�WKDQ�WKH\�ZHUH�LQ�WKH�%DWWOH�RI�%ULWDLQ� 

2QH�RI�WKH�DUWZRUNV�LQ�WKH�%DWWOH�RI�%ULWDLQ�5RRP�
GHSLFWV�D�����6TXDGURQ�+DZNHU�+XUULFDQH� 
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/HQ�'DYLHV�LQ�KLV�+XUULFDQH��0DOWD�������FRXUWHV\�-��)HOFH� 
 
%\�-XQH�RI������/HQ�DQG�KLV�VTXDGURQ�ZHUH�UHVWHG�IURP�0DOWD�DQG�KH�ZDV�SRVWHG�WR�DQ�$LUFUDIW�'HOLYHU\�
8QLW�GHOLYHULQJ�D�YDULHW\�RI�DLUFUDIW��YLD�WKH�7DNRUDGL�URXWH��DOO�RYHU�1RUWK�$IULFD��WKH�0LGGOH�(DVW��,QGLD�DQG�
RQ�RQH�WULS��HYHQ�DV�IDU�HDVW�DV�&KLQD��/DWHU�KH�EHFDPH�D�FKHFN�DQG�FRQYHUVLRQ�SLORW�IRU�1R���0LGGOH�(DVW�
7UDLQLQJ�6FKRRO��FRQYHUWLQJ�VLQJOH�HQJLQH�SLORWV�RQWR�WZLQV��+H�KDG�WDXJKW�KLPVHOI�WKLV�VNLOO�IO\LQJ�WZLQV�RQ�
WKH�7DNRUDGL�URXWH��2Q���WK�-DQXDU\�����KH�ZDV�SRVWHG�EDFN�KRPH�DQG�ZDV�DJDLQ�EDVHG�LQ�WKH�8.��IO\LQJ�
ZLWK�1R�����6TXDGURQ�EDVHG�DW�/\QHKDP�DQG�0HPEXU\��%\�WKLV�WLPH�KH�KDG�EHHQ�FRPPLVVLRQHG�DQG�KDG�
DWWDLQHG�WKH�UDQN�RI�)OLJKW�/LHXWHQDQW�DQG�IOHZ�DV�D�WUDQVSRUW�FDSWDLQ��PDLQO\�RQ�'DNRWDV��EXW�DJDLQ�IO\LQJ�
JUHDW�GLVWDQFHV��DV�IDU�DILHOG�DV�,QGLD� 
 
$IWHU�WKH�ZDU�KH�GLG�DQ�HQJLQHHULQJ�GHJUHH�DW�'XUKDP�8QLYHUVLW\��LQ�1HZFDVWOH��DQG�RQ�KLV�ILUVW�ZHHN�KH�
PHW�KLV�ZLIH�WR�EH��.DWLH���8SRQ�JUDGXDWLQJ��KLV�ZRUN�DV�DQ�HQJLQHHU�WRRN�KLP�IURP�7HHVVLGH�WR�0HUVH\VLGH��
GRZQ�WR�6ZDQVHD�DQG�ILQDOO\�WR�WKH�$\OHVEXU\�DUHD���.DWLH�DQG�/HQ�KDG�WZR�FKLOGUHQ��3KLOLS�DQG�-DQHW���
6DGO\��3KLOLS�GLHG�IURP�FDQFHU�DW�WKH�DJH�RI������8SRQ�UHWLULQJ�/HQ�DQG�.DWLH�PRYHG�EDFN�XS�QRUWK�DQG�VHW�
WOHG�LQ�WKH�YLOODJH�RI�5RVHGDOH�$EEH\�LQ�WKH�EHDXWLIXO�1RUWK�<RUNVKLUH�PRRUV��$V�WKH\�JRW�ROGHU�WKH\�PRYHG�
WR�:KLWOH\�%D\�DQG�ILQDOO\��LQ�������WKH\�PRYHG�GRZQ�WR�&DUGLII�WR�EH�QHDU�WKHLU�GDXJKWHU��-DQHW��.DWLH�GLHG�
LQ������ 
 
:KHQ�,�ILUVW�PDGH�FRQWDFW�ZLWK�/HQ�LQ�������ZKLOVW�GRLQJ�VRPH�UHVHDUFK�DERXW�ORFDO�%DWWOH�RI�%ULWDLQ�SLORWV�
IRU�D�ERRN�,�KRSH�WR�SXEOLVK���KH�HQWKXVLDVWLFDOO\�LQYLWHG�PH��D�FRPSOHWH�VWUDQJHU��GRZQ�KLV�KRPH�DQG�PDGH�
PH�IHHO�YHU\�ZHOFRPH�DQG�DW�HDVH���,W�ZDV�OLNH�,�KDG�NQRZQ�KLP�IRU�\HDUV���+LV�VWRULHV�DQG�DQHFGRWHV�NHSW�
PH�HQWHUWDLQHG�IRU�KRXUV��:KDW�D�SOHDVXUH�LW�ZDV�WR�VLW�ZLWK�/HQ�DQG�KHDU�KLP�WDON�RI�KLV�OLIH��QRW�MXVW�LQ�WKH�
%DWWOH�RI�%ULWDLQ�EXW�DOVR�RI�KLV�RWKHU�DGYHQWXUHV�GXULQJ�WKH�ZDU��,W�ZDV�KHDUW�ZDUPLQJ�WR�KHDU�KLP�WDON�RI�KLV�
RZQ�FKLOGKRRG�LQ�DQG�DURXQG�1RUWRQ�DQG�6WRFNWRQ�DQG�WR�KHDU�RI�OLIH�DIWHU�WKH�ZDU�ZLWK�KLV�IDPLO\�WKDW�KH�VR�
ORYHG�DQG�DSSUHFLDWHG���7LPH�VSHQW�ZLWK�/HQ��OLWHUDOO\�IOHZ�E\���+H�ZLOO�EH�VDGO\�PLVVHG�E\�DOO�KLV�IDPLO\�DQG�
IULHQGV� 
 
2Q�0DUFK���VW������/HQ�'DYLHV�GLHG�SHDFHIXOO\�RI�DQ�DRUWLF�DQHXULVP�DW�8QLYHUVLW\�+RVSLWDO�RI�:DOHV��&DU�
GLII���+H�ZDV����\HDUV�ROG�� 
 
 
%LOO�3HDFRFN��/HQ¶V�JRRG�IULHQG�IURP�WKHLU�WUDLQLQJ�GD\V��ZDV�DQRWKHU�ZRUNLQJ�FODVV�ODG�IURP�7HHVVLGH��
+H�ZDV�WKH�ILUVW�FKLOG�RI�$OEHUW�DQG�&DWKHULQH�5HEHFFD�3HDFRFN��+H�ZDV�ERUQ�LQ�6HDWRQ�&DUHZ��DW�WKH�
PRXWK�RI�WKH�7HHV��RQ�WKH���WK�-XQH�������7KH\�OLYHG�DW�6QRRN�&RWWDJHV�FORVH�WR�WKH�=LQF�ZRUNV�ZKHUH�KLV�
IDWKHU�ZRUNHG�DV�D�G\VWLOOHU\�KDQG��/LNH�/HQ��%LOO�KDG�D�WRXJK��ZRUNLQJ�FODVV�XSEULQJLQJ�DQG�KH�DWWHQGHG�WKH�
+HQU\�6PLWK�6FKRRO�LQ�QHDUE\�+DUWOHSRRO��7KH�IDPLO\�ODWHU�PRYHG�WR�6RXWK�%DQN��0LGGOHVEURXJK�ZKHUH�%LOO�
ZRUNHG�LQ�WKH�VWHHO�ZRUNV�DQG�ZKHUH�KLV�IDWKHU�ZRUNHG�DV�D�ODERXUHU�DW�WKH�GRFNV��%LOO�KDG�RQH�VLEOLQJ��D�
\RXQJHU�EURWKHU��%RE 

7+( ＨＵＲＲＩＣＡＮＥ     9      ＮＷＡＭＡ 



7+( ＨＵＲＲＩＣＡＮＥ     10      ＮＷＡＭＡ 

-XVW�EHIRUH�ZDU�ZDV�GHFODUHG�LQ�6HSWHPEHU������%LOO��DORQJ�ZLWK�WKH�RWKHU�����6TXDGURQ�$X[LOLDULHV��ZDV�UH
-FDOOHG�IURP�VXPPHU�FDPS�DW�:DUPZHOO�LQ�'RUVHW�DQG�FDOOHG�WR�IXOO�WLPH�VHUYLFH��+LV�WUDLQLQJ�ZDV�WKH�VDPH�
DV�/HQ¶V��DW�6\ZHOO��0RQWURVH�DQG�+DZDUGHQ� 
 
$IWHU�2�7�8��LQ�-XO\������FDPH�D�SRVWLQJ�WR�1R����6TXDGURQ�DW�'LJE\��7KH�6TXDGURQ�ZDV�EDVHG�WKHUH�WR�UH
-JURXS�DIWHU�EHLQJ�GHFLPDWHG�LQ�WKH�1RUZHJLDQ�&DPSDLJQ��2Q��VW�6HSWHPEHU�������WKH�6TXDGURQ�PRYHG�
VRXWK�WR�6WDSOHIRUG�7DZQH\�LQ�(VVH[�ZKHUH��LURQLFDOO\��WKH\�UHSODFHG�/HQ¶V�����6TXDGURQ��ZKLFK�ZDV�
PRYHG�QRUWK�IRU�D�UHVW��7KLV�ZDV�RQO\�IRXU�GD\V�DIWHU�/HQ�ZDV�VKRW�GRZQ� 
 
%LOO�FODLPHG�KLV�ILUVW�HQHP\�DLUFUDIW�RQ�WKH��WK�6HSWHPEHU������ZKHQ�KH�VKRW�GRZQ�DQ�0H�����$ODV��RQ�WKH�
��WK��%LOO�ZDV�UHSRUWHG�PLVVLQJ�DIWHU�D�SDWURO�RYHU�1RUWK�:HDOG��1HLWKHU�KLV�ERG\�QRU�KLV�+XUULFDQH�ZDV�HYHU�
IRXQG��+H�ZDV�WZHQW\�\HDUV�ROG� 
 
6JW�:LOOLDP�3HDFRFN����6TXDGURQ�LV�LQFOXGHG�LQ�WKH�1RUWK�:HDOG�'HEW�RI�+RQRXU�DV�G\LQJ�RQ����6HSWHP�
EHU�������VHH ZZZ�QZDPXVHXP�FR�XN�SDJH���KWPO� 
 
)RU�WKRVH�PHPEHUV�DQG�RWKHUV�ZKR�ZRUNHG�LQ�WKH�5R\DO�$LU�)RUFH�LQ�WKH�����V�DQG�����V�
QRWLFH�KDV�FRPH�LQ�WR�KLJKOLJKW�WKH�SDVW�GDQJHUV�RI�ZRUN�ZLWK�DVEHVWRV� 
7KH�2XWUHDFK�'HSDUWPHQW�RI�7KH�0HVRWKHOLRPD�&HQWHU��$VEHVWRV�FRP��KDYH�ZULWWHQ�WR�WKH�
PXVHXP�VWDWLQJ�WKDW�SDVW�$LUFUDIW�0HFKDQLFV�DUH�DW�ULVN�RI�GHYHORSLQJ�PHVRWKHOLRPD��D�UDUH�
FDQFHU�FDXVHG�IURP�DVEHVWRV�H[SRVXUH�WKDW�FDQ�WDNH���-���\HDUV�WR�GHYHORS��$VEHVWRV�ZDV�
FRPPRQO\�XVHG�LQ�DLUFUDIW�HTXLSPHQW�IRU�LWV�KHDW�DQG�IULFWLRQ�UHVLVWDQW�SURSHUWLHV��7KHVH�
SDUWV�LQFOXGH�WKH�EUDNHV�DQG�LQVXODWLRQ�DURXQG�WKH�HQJLQH�DQG�HOHFWULFDO�FRPSRQHQWV� 
$�ZHEVLWH�IHDWXUHV�H[WHQVLYH�LQIRUPDWLRQ�RQ�DVEHVWRV�DQG�WKH�ZRUN�WKH\�GR�WR�ZRUN�ZLWK�LQGL�
YLGXDOV�WR�KHOS�WKHP�ILQG�ORFDO�GRFWRUV��WUHDWPHQW�FHQWHUV�DQG�VXSSRUW�JURXSV�DW�QR�FRVW��'H�
WDLOV�FDQ�EH�IRXQG�DW��DVEHVWRV�FRP�RFFXSDWLRQV�DLUFUDIW-PHFKDQLFV�� 
 

 
6WLOO�RQ�VDOH�LQ�WKH�PXVHXP�RU�YLD�RXU�ZHEVLWH�LV�WKH�VSHFWDFXODU�1RUWK�:HDOG�
–�$�SLFWRULDO�KLVWRU\�ERRN�DW�MXVW�����HDFK�EUDQG-QHZ�DW�WKH�PXVHXP�RU�SOXV�
SRVWDJH�LI�\RX�FDQQRW�JHW�WKHUH��7KH�RULJLQDO�SXEOLFDWLRQ�SULFH�ZULWWHQ�DQG�
FRPSLOHG�E\�'DYH�(DGH�ZDV�QHDUO\�WZLFH�WKDW�YDOXH�XQWLO�WKH�SXEOLVKHUV�ZHQW�
RXW�RI�EXVLQHVV�DQG�WKH�UHPDLQGHU�ZHUH�ERXJKW�XS�DW�D�UHDVRQDEOH�SULFH��:H�
FDQ�GHDO�ZLWK�EXON�RUGHUV�DW�D�GLVFRXQWHG�SULFH� 
 
7KHUH�DUH�SOHQW\�OHIW�LQ�VWRUH�EXW�FOHDUO\�VRPHRQH�WKLQNV�LW�LV�UDUH�DV�,�VDZ�H[�
DFWO\�WKH�VDPH�ERRN�RIIHUHG�IRU�VDOH�RQ-OLQH�IRU�D�PDVVLYH������ 

$ERYH��$ODQ�
&KXUFK�LPDJHV�
IURP����� 

BBBBBBB 
 
3LFWXUH�3RVWFDUG�
LPDJHV�RI�WKH�
IXWXUH�SHUKDSV" 
 
7KHVH�DQG�D�FRX�
SOH�RI�WKH�LPDJHV�
RQ�WKH�DLUILHOG�
ZHEVLWH�IROORZLQJ�
WKH�UHFHQW�VQRZ�
IDOOV��6XPPHU�DQG�
JRRG�IO\LQJ�
ZHDWKHU�FDQQRW�
FRPH�VRRQ�
HQRXJK� 
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