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$OPRVW�DOO�RI�WKH�SODQV�RXWOLQHG�LQ�WKH�ODVW�HGLWLRQ�RI�7KH�+XUULFDQH�KDYH�JURXQG�WR�D�KDOW� 
 
7KH�KRSHV�WKDW�ZH�ZRXOG�DOO�FHOHEUDWH�WKH�UHDO�SHDFH�LQ�(XURSH�WKDW�FDPH�LQ�0D\������
KDYH�EHHQ�GDVKHG��QRW�E\�FKXUFK�VHUYLFHV�DQG�WKH�OD\LQJ�RI�ZUHDWKV�EXW�LQ�D�QHZ�VODQW�
RI�PRUWDO�FRPEDW�ZLWK�D�QHZ�DQG�YLUXOHQW�IOX�YLUXV�WKDW�WUHDWV�DOO�ZLWK�HTXDO�GLVWDLQ�� 
 
$OO�FRPHUV�–�%ULWLVK��)UHQFK��*HUPDQ�RU�,WDOLDQ�DUH�DIIOLFWHG�ZLWK�WKH�VDPH�VFDQW�GLVUH�
JDUG��1RW�XQOLNH�WKH�KLVWRULF�ZDU�ZH�ZLVKHG�WR�UHPHPEHU��&29,'-���OHDYHV�PDQ\�GHDG�
LQ�LWV�ZDNH�–�SHUKDSV�D�UDWKHU�SRLJQDQW�UHPLQGHU�RI�ORVV� 
 
:LWK�WKH�VFKHGXOHG�VXPPHU�VHDVRQ�RSHQLQJ�GD\�ORRPLQJ��WKH�PXVHXP�GHFLGHG�LW�FRXOG�
QRW�RSHQ�LWV�GRRUV�WR�WKH�SXEOLF�LQ�PLG-0DUFK�DV�LW�EHFDPH�FOHDU�WKDW�WKLV�DQQR\LQJ�H[SRUW�
IURP�:XKDQ�LQ�&KLQD�ZDV�DFWXDOO\�VRPHWKLQJ�ZH�RXJKW�WR�VLW�XS�DQG�SD\�DWWHQWLRQ�WR�DI�
WHU�DOO���0RVW��LI�QRW�DOO��RI�WKH�YROXQWHHUV�DUH�LQ�WKH�µDW�ULVN¶�FDWHJRU\��VRPH�PRUH�WKDQ�RWK�
HUV��� 
 
7KLV�XQZHOFRPH�GHYHORSPHQW�SODFHV�WKH�PXVHXP�DW�D�VHYHUH�GLVDGYDQWDJH�LQ�WKDW�LWV�
LQFRPH�VWUHDP�KDV�EHHQ�VHYHUHO\�GLVUXSWHG�WKLV�\HDU��3HRSOH�FRPLQJ�WKURXJK�WKH�GRRU�
SURYLGH�HQWU\�PRQH\�DQG�WKH\�EX\�IURP�RXU�VKRS��:H�QHHG�WR�VHOO�PRUH�RQ-OLQH�WKURXJK�
RXU�ZHEVLWH�VKRS�DQG�DWWUDFW�PRUH�µ)ULHQGVKLS¶�PHPEHUV��6RPHRQH�QHZ�VLJQLQJ�XS�
PHPEHUVKLS�IRU�MXVW�WKLV�FRPLQJ�\HDU�ZLOO�JUHDWO\�HDVH�WKH�EXUGHQ�WKH�PXVHXP�IDFHV�LQ�
PDLQWDLQLQJ�WKH�VHUYLFH�LQWR�D�QHZ��KRSHIXOO\�YLUXV�IUHH��\HDU������ 
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2YHU�RQ�WKH�DLUILHOG�EHVLGH�WKH�&RQWURO�7RZHU�
DQG�WKH�UHSOLFD�+XUULFDQH�WKH�YHWHUDQV�RI����
6TXDGURQ�KDG�D�'LVSOD\�VHW�XS�E\�WKH�1:$�0X�
VHXP��
$PRQJ�WKH�LWHPV�RQ�GLVSOD\�ZHUH�DQ�HDUO\�LPDJH��
D�VTXDGURQ�VLJQ�UHVFXHG�IURP�RQH�RI�WKH�ROG�EDU�
UDFNV�DQG�WKH�IO\LQJ�KHOPHW�GRQDWHG�WR�WKH�PXVH�
XP�E\�WKH�ODVW�%DWWOH�RI�%ULWDLQ�SLORW��7KHVH�DUH�
DOO�EDFN�LQ�WKH�PXVHXP�DQG�RQ�GLVSOD\�QRZ���
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2Q�0DUFK����5RJHU�7RSS��WKH�LFRQLF�OHDGHU�RI�WKH�����6TXDGURQ�%ODFN�$UURZV�+DZNHU�+XQWHUV�
GLHG�DIWHU�VKRUW�VWD\�LQ�KRVSLWDO��+H�ZDV����\HDUV�RI�DJH�� 
 
$LU�&RPPRGRUH�5RJHU�7RSS�FUHDWHG�D�VHQVDWLRQ�DW�WKH������)DUQERURXJK�$LU�6KRZ�ZKHQ�KH�OHG�
���+DZNHU�+XQWHU�ILJKWHUV�RYHU�WKH�DLUILHOG�DQG�SXOOHG�XS�WR�FRPSOHWH�D�IRUPDWLRQ�ORRS�–�D�IHDW�
WKDW�KDV�QHYHU�EHHQ�UHSHDWHG� 
 
:KHQ�KH�DVVXPHG�FRPPDQG�RI�1R�����6TXDGURQ��7UHEOH�2QH��LQ�-DQXDU\�������KH�ZDV����DQG�
D�6TXDGURQ�/HDGHU��WKH�+XQWHU�KDG�VWDUWHG�WR�UHSODFH�WKH�*ORVWHU�0HWHRU�DW�5$)�1RUWK�:HDOG���
6KRUWO\�DIWHU��7RSS�EURNH�WKH�(GLQEXUJK-WR-/RQGRQ�VSHHG�UHFRUG�SUHYLRXVO\�VHW�E\�D�+XUULFDQH�LQ�
������5HDFKLQJ�VSHHGV�LQ�H[FHVV�RI����PSK��WKH����-PLOH�MRXUQH\�LQ�D�+XQWHU�ZDV�FRYHUHG�LQ����
PLQ����VHF��7KH�UHFRUG�VWRRG�IRU����\HDUV� 
 
5RJHU�7RSS�LV�FUHGLWHG�ZLWK�WUDQVIRUPLQJ�WKH�VTXDGURQ�ZKLOH�VWDWLRQHG�DW�5$)�1RUWK�:HDOG�-�
RYHUWXUQLQJ�ORZ�PRUDOH�E\�LQWURGXFLQJ�KLV�PHQ�WR�DHUREDWLFV�LQ�WKH�+XQWHU�MHWV��+H�OHG�D�ILYH-
DLUFUDIW�GLVSOD\�WHDP�ZKLFK�ZDV�VRRQ�SHUIRUPLQJ�WR�FURZGV�LQ�WKH�8.�DQG�RYHUVHDV��$IWHU�ZLQQLQJ�
)LJKWHU�&RPPDQG¶V�DHUREDWLFV�FRPSHWLWLRQ�7RSS�DQG�KLV�WHDP�UHSUHVHQWHG�WKH�5$)�DW�HYHU\�PD�
MRU�DLU�VKRZ�LQ�������7KH�DLUFUDIW�ZHUH�ILQLVKHG�LQ�DQ�DOO-EODFN�JORVV�ILQLVK��ZKLFK�ZRXOG�SOD\�D�NH\�
UROH�LQ�GHFLGLQJ�WKH�WHDP�QDPH�ODWHU��7KH�QDPH�ZDV�DWWULEXWHG�WR�D�)UHQFK�DYLDWLRQ�MRXUQDOLVW� 
 
%XLOGLQJ�XS�IURP�WKH�VPDOO�IRUPDWLRQV�KH�LQWURGXFHG�D�IRUPDWLRQ�ZLWK�QLQH�DLUFUDIW��DQG�DOO�WKLV�FXO�
PLQDWHG�ZLWK�WKH�VSHFWDFXODU�)DUQERURXJK�'LVSOD\���)RU�WKLV�KH�EURXJKW�LQ�RWKHU�5$)�VTXDGURQV�
WR�MRLQ�KLV�DOO�EODFN�DLUFUDIW�LQ�ERRVWLQJ�WKH�UHFRUG�EUHDNLQJ�DQG�VKRZ�VWRSSLQJ��QHYHU�WR�EH�UHSHDW�
HG���-SODQH�ORRS-GH-ORRS��WZLFH��$IWHU�WKH�RWKHU�VTXDGURQ�DLUFUDIW�EURNH�DZD\�WKH�����6TXDGURQ�
+XQWHU¶V�ZHQW�RQ�WR�IO\�D�VL[-VKLS�EDUUHO�UROO��$OWKRXJK�WKH�VTXDGURQ�KDG�PRYHG�IURP�1RUWK�:HDOG�
WR�5$)�:DWWLVKDP�E\�WKH�GDWH�RI�WKLV�PHPRUDEOH�IHDW��WKH�WUDLQLQJ�ZDV�FRPPHQFHG�DW�1RUWK�
:HDOG� 
 
7KH�KHDGOLQH�JUDEELQJ�GLVSOD\�IO\LQJ�ZDV�WKH�VWDUW�RI�WKH�5$)�MHW�GLVSOD\�WHDPV�–�ZKHQ�WKH�%ODFN�
$UURZV�ZHQW��WKH\�ZHUH�UHSODFHG�E\�WKH�%OXH�'LDPRQGV��DOVR�IO\LQJ�+XQWHUV��DQG�SURJUHVVLYHO\�
WKURXJK�WR�WKH�5HG�$UURZV�RI�WKH�PRGHUQ�5$)� 
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7KDW�OHDGHUVKLS�OHG�WR�5RJHU�7RSS�>FHQWUH�DERYH@�UHFHLYLQJ�D�WKLUG�$LU�)RUFH�&URVV��$)&�� 
 
7KH�VRQ�RI�D�6XVVH[�IDUPHU�KH�KDG�MRLQHG�WKH�5$)�DV�DQ�DSSUHQWLFH�ER\�HQWUDQW�DQG�ZDV�WUDLQHG�
LQ�ZLUHOHVV�DQG�UDGLR��VHUYLQJ�IRU�WZR�\HDUV�DW�*RVSRUW�DV�D�ZLUHOHVV�PHFKDQLF��+H�ZDV�VHOHFWHG�
WR�EH�D�SLORW�DQG�ZDV�WUDLQHG�LQ�&DQDGD��%\�WKH�WLPH�KH�KDG�JDLQHG�KLV�ZLQJV�LW�ZDV������DQG�WKH�
GHPDQG�IRU�JHQHUDO�SLORWV�ZDV�JUHDWO\�UHGXFHG��+HDY\�ORVVHV�DPRQJ�JOLGHU�SLORWV�GXULQJ�'-'D\�
DQG�WKH�DVVDXOW�RQ�$UQKHP�OHG�WR�KLP�EHLQJ�DVVLJQHG�DV�D�JOLGHU�SLORW�� 
 
2Q���WK�0DUFK������KH�ZDV�SLORWLQJ�D�+RUVD�JOLGHU�ORDGHG�ZLWK�D�MHHS��JXQ�DQG�LWV�FUHZ�LQ�D�WRZ�
EHKLQG�D�'DNRWD�WUDQVSRUW�LQ�WKH�KXJH�DUPDGD�FURVVLQJ�WKH�5KLQH��+H�UHOHDVHG�IURP�WKH�WXJ�DLU�
FUDIW�QHDU�:HVHO�DQG�ZDV�RQ�WKH�DSSURDFK�WR�D�ODQGLQJ�ZKHQ�WKH�+RUVD�ZDV�KLW�E\�JURXQG�ILUH��

+H�ORVW�FRQWURO�DQG�WKH�FUDIW�KLW�WKH�JURXQG�KDUG��)RU�
WXQDWHO\��GHVSLWH�DOO�WKH�UHVXOWDQW�GDPDJH�DOO�WKH�SHR�
SOH�RQ�ERDUG�VXUYLYHG�ZLWKRXW�LQMXU\� 
 
2Q�WKH�JURXQG�WKH�SLORW�EHFDPH�DQ�LQIDQWU\PDQ�LQ�
FKDUJH�RI�D�3LDW�DQWL-WDQN�URFNHW�ODXQFKHU�DQG�KH�DW�
WDFNHG�DQ�DQWL-DLUFUDIW�JXQ�HPSODFHPHQW�ZLWK�WKH�
ZHDSRQ��7ZR�URXQGV�IURP�WKH�3LDW�GHVWUR\HG�WKH�WDU�
JHW�DQG�WRRN�SULVRQHUV��7ZR�GD\V�ODWHU�KH�ZDV�KRPH�
LQ�%ULWDLQ�� 

 
7KH�ZDU�LQ�(XURSH�ILQLVKHG�D�OLWWOH�RYHU�D�PRQWK�ODWHU��+H�VWD\HG�LQ�WKH�5$)�LQWR�WKH�SHDFH�DQG�
IOHZ�D�UDQJH�RI�DLUFUDIW�W\SHV�LQFOXGLQJ�GH�+DYLOODQG�0RVTXLWRV�LQ�*HUPDQ\��6RRQ�KH�ZDV�WUDLQLQJ�
RWKHUV�WR�IO\�RQ�LQVWUXPHQWV�IRU�WKH�RFFXSDWLRQ�IRUFHV��$W�WKH�HQG�RI�KLV�WRXU�KH�UHFHLYHG�WKH�ILUVW�
RI�KLV�$)&¶V�� 
 
+LV�QH[W�DVVLJQPHQW�ZDV�WUDLQLQJ�ZLWK�WKH�(PSLUH�7HVW�3LORWV�6FKRRO��+H�ZDV�VXEVHTXHQWO\�HP�
SOR\HG�WHVWLQJ�QHZ�DUPDPHQWV�LQFOXGLQJ�JXLGHG�ZHDSRQV�DQG�WKH���PP�FDQQRQ�� 
 
,Q������KH�DQG�DQRWKHU�SLORW�ZHUH�DVVLJQHG�WR�
����KRXUV�RI�WHVWLQJ�WKH�QHZ�DQG�ZRUOG-OHDGLQJ�
GH�+DYLOODQG�&RPHW�LQ�WKH�ZDNH�RI�VRPH�FDWD�
VWURSKLF�DQG�XQH[SODLQHG�IDWDO�DFFLGHQWV�WKDW�
EOLJKWHG�WKH�W\SH�LQ�LWV�HDUO\�VHUYLFH��)RU�WKLV�
ZRUN�KH�UHFHLYHG�WKH�VHFRQG�$)&�EHIRUH�PRY�
LQJ�RQ�WR�FRPPDQG�����6TXDGURQ�DW�1RUWK�
:HDOG� 
 
$IWHU�KH�OHIW�����DW�:DWWLVKDP��LQ�-XO\�������KH�PRYHG�EDFN�WR�*HUPDQ\�IRU�WKUHH�\HDUV��WKHQ�RQ�
WR�%RVFRPEH�'RZQ�WHVWLQJ�VWDWLRQ��UHVSRQVLEOH�IRU�WHVWLQJ�WKH�HDUO\�YHUVLRQV�RI�WKH�(QJOLVK�(OHF�
WULF�3��/LJKWQLQJ�DQG�WKH�+DZNHU�3�����YHUWLFDO�WDNH-RII�GHYHORSPHQW�DLUFUDIW� 
 
,Q�'HFHPEHU������KH�FRPPDQGHG�5$)�&ROWLVKDOO��WKH�EDVH�FKRVHQ�IRU�WKH�VHUYLFH�LQWURGXFWLRQ�RI�
WKH�/LJKWQLQJ�LQWR�5$)�)LJKWHU�&RPPDQG� 
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086(80�23(1,1*�7,0(6 
 
7KH�QRUPDO�PXVHXP�VHDVRQ�LV�$SULO�
XQWLO�1RYHPEHU�DQG�LW�LV�FORVHG�IRU�WKH�
ZLQWHU��6DGO\�WKDW�ZLOO�QRW�EH�KDSSHQ�
LQJ�DQ\�WLPH�VRRQ�LQ�������1R�HQWULHV�
E\�IDPLOLHV�DQG�IULHQGV�RU�PHPEHUV� 

$'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 

,Q�WKH�IROORZLQJ�ILIWHHQ�\HDUV�RI�VHUYLFH�
KH�ZDV�LQYROYHG�LQ�WKH�LQWHUQDWLRQDO�
0XOWL-5ROH�&RPEDW�$LUFUDIW�>05&$@�
SURMHFW�WKDW�OHG�WR�WKH�3DQDYLD�7RUQDGR�
WKDW�OHIW�5$)�VHUYLFH�UHFHQWO\�EXW�FRQ�
WLQXHV�WR�VHUYH�LQ�*HUPQ\���(YHQ�XSRQ�
OHDYLQJ�WKH�5$)�LQ������KH�VSHQW�WHQ�
\HDUV�ZRUNLQJ�DV�D�FRQVXOWDQW�ZLWK�)HU�
UDQWL�LQ�%RQQ� 
 
2QH�RI�WKH�IRUPHU�%ODFN�$UURZV�+DZN�
HU�+XQWHU�MHWV��;*����-�QDPHG�%ODFN�
MDFN�5HG�2QH�LQ�KRQRXU�RI�5RJHU�
7RSS¶V�FDOO-VLJQ�-�KDV�EHHQ�UHVWRUHG�E\�
WKH�:DWWLVKDP�+HULWDJH�DLU�PXVHXP�
DQG�SODFHG�RQ�GLVSOD\���2Q�KLV���WK�
ELUWKGD\�KH�ZDV�UHXQLWHG�ZLWK�WKH�DLU�
FUDIW�-�WKH�RQH�WKDW�7RSS�IOHZ�ZKHQ�KH�
OHG�WKH�UHFRUG-EUHDNLQJ�GLVSOD\�RYHU�
)DUQERURXJK�� 
 
6RQ�-HII�7RSS������VDLG��³'DG�ZDV�DO�
ZD\V�DQ�LPPHQVH�ILJXUH�-�VRPHRQH�
ZKR�\RX�FRXOG�VHH�KDG�DFKLHYHG�JUHDW�
WKLQJV�´ 
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5HJXODU�UHDGHUV�PD\�UHFDOO�WKDW�ODVW�\HDU�ZH�
KDG�DQ�LPDJH�RI�D�P\VWHU\�SODTXH�VKRZQ�LQ�WKH�
PDJD]LQH��,W�ZDV�FOHDUO\�VRPHWKLQJ�WR�GR�ZLWK�
GHOLYHULHV�WR�WKH�1$$),�DW�5$)�1RUWK�:HDOG�EXW�
QR-RQH�NQHZ�LWV�H[DFW�SURYHQDQFH�VR�JXHVVHV�
ZHUH�DOORZHG���8QIRUWXQDWHO\�VLQFH�WKHQ�WKHUH�
KDV�EHHQ�QR�DGGLWLRQDO�LQIRUPDWLRQ�RQ�WKH�RULJL�
QDO�LWHP� 
 
$QG�QRZ�ZH�KDYH�DQRWKHU�RQH��WKDQNV�WR�DQ�HQ�
TXLU\�IURP�$PDQGD�0F+XJK� 
 
6KH�ERXJKW�WKH�ODWHVW�SODTXH�LQ�D�IOHD�PDUNHW��
7KLV�RQH�LV�PDGH�RI�SHZWHU�DQG�LV�XQGDWHG�EXW�
DSSDUHQWO\�����V��/LNH�WKH�RULJLQDO�LWHP�IURP�
ODVW�\HDU�LW�IHDWXUHV�WKH�LPSUHVVLRQ�RI�D�SHQQ\�
FRLQ�RI�WKH�SHULRG��%DFN�LQ�WKH�ODQG�RI�WKH�JXHVV�
HV�LW�ZRXOG�DSSHDU�WR�EH�D�SODTXH�DIIL[HG�WR�WKH�
RXWHU�FDVLQJ��RU�ZRRGHQ�FUDWH��RI�D�SDFNDJH�
FRQWDLQLQJ�FLJDUHWWHV��7KH�VL]H�LV���[���LQFKHV�
WKH�PDQXIDFWXUHU�LV�*�:�'RGG� 
 
$�TXLFN�FKHFN�RQ�WKH�,QWHUQHW�VXJJHVWV�WKDW�
WKHUH�D�QXPEHU�RI�VLPLODU�SHZWHU�REMHFWV�IURP�*�
:�'RGG�	�6RQV�LQ�1HZFDVWOH�LQFOXGLQJ�D�*UHDW�
:HVWHUQ�5DLOZD\�SODWIRUP�WLFNHW��FOHDUO\�RI�
����V�YLQWDJH�DQG�D�SRVW-ZDU�PLOLWDU\�/DQG�5RY�
HU�EDGJH�UHODWLQJ�WR�WKH�5$6&�� 
 
:KDW�ZH�VWLOO�GR�QRW�NQRZ�LV�ZK\�RXU�IRUHIDWKHUV�FKRVH�WR�SURGXFH�VXFK�UREXVW�¶ODEHOV¶�WR�DWWDFK�WR�
WKH�JRRGV�WKH\�ZHUH�GHOLYHULQJ�WR�1RUWK�:HDOG���$QG�ZK\�ZRXOG�WKH�UDLOZD\�QHHG�D�SHZWHU�SODW�
IRUP�WLFNHW"� 
 

/(77(56�72�7+(�(',725 
'HDU�0U��(OOLRWW� 
 
,�ZRXOG�OLNH�WR�H[SODLQ�P\�LQWHUHVW�LQ�WKH�5$)�DQG�1RUWK�:HDOG�DV�,�DP�VHDUFKLQJ�IRU�LQIRUPDWLRQ�
DERXW�P\�IDWKHU�$UQH�-��$DUGDOVEDNNH��'XULQJ�D�IDPLO\�UHXQLRQ�LQ�1RUZD\�LQ�$XJXVW�WKHUH�ZHUH�
GLVFXVVLRQV�DERXW�WKH�::,,�DFWLYLWLHV�RI�P\�IDWKHU��:H�GHVFHQGDQWV�KDYH�GLIIHUHQW�UHFROOHFWLRQV�RI�
ZKDW�ZH�ZHUH�WROG�KDSSHQHG�ZKLFK�SURPSWHG�PH�WR�ORRN�LQWR�WKH�GRFXPHQWV�ZKLFK�ZH�KDYH�DQG�
ZKDW�,�FRXOG�ILQG�RQ�WKH�LQWHUQHW��,W�ZRXOG�EH�JUHDWO\�DSSUHFLDWHG�LI�WKH�PXVHXP�E\�DQ\�FKDQFH�
VKRXOG�KDYH�DQ\�UHFRUGV���SKRWRV�RI�KLP� 
 
/LNH�PDQ\�ZKR�H[SHULHQFHG�WKH�ZDU��P\�IDWKHU�GLG�QRW�OLNH�WR�WDON�DERXW�LW�DQG�KH�OHIW�IHZ�UHFRUGV��
+H�ZDV�RQ�RQH��RU�WZR"��VKLSV�ZKLFK�ZHUH�WRUSHGRHG�E\�WKH�1D]LV��7KH�ILUVW�WLPH�KH�ZDV�UHVFXHG�
DIWHU�WKH�OLIH�ERDW�KDG�FDSVL]HG�LQ�KHDY\�VHDV�QRUWK�ZHVW�RI�WKH�+HEULGHV�E\�+06�,VLV�LQ�1RYHPEHU�
������+H�PD\�KDYH�EHHQ�LQ�6RXWK�$IULFD�DW�WKH�WLPH�1RUZD\�ZDV�LQYDGHG�LQ�0D\�������+H�YROXQ�
WHHUHG�IRU�VHUYLFH�LQ�1HZ�<RUN�RQ�1RYHPEHU���������DQG�ZDV�DVNHG�WR�UHSRUW�WR�WKH�QHZO\�HVWDE�
OLVKHG�WUDLQLQJ�EDVH�/LWWOH�1RUZD\�QHDU�7RURQWR��&DQDGD��%HFDXVH�KH�ZDV�DQ�HOHFWULFDO�HQJLQHHU�
E\�HGXFDWLRQ��KH�ZDV�WUDLQHG�RQ�DLUFUDIW�PDLQWHQDQFH��+H�FDPH�WR�5$)�&DWWHULFN�LQ�-XO\������ZLWK�
����6TXDGURQ��ODWHU�KH�ZDV�DW�5$)�&DVWOHWRZQ�DQG�5$)�6NDHEUDH��+H�ZDV�DW�5$)�:HVW�'UD\WRQ�
LQ�-DQXDU\�)HEUXDU\������DQG�MRLQHG�6TXDGURQ�����DW�&DWWHULFN�WKHUHDIWHU��2Q�1RYHPEHU���������
WKHVH�VTXDGURQV�ZHUH�PRYHG�WR�1RUWK�:HDOG�DV�SDUW�RI�:LQJ������6TXDGURQV�������������������
DQG�����–�6SLWILUHV���$W�WKH�WLPH�P\�IDWKHU�ZDV�D�:LQJ�6HUJHDQW��"���)URP�ZKDW�,�FDQ�VHH��KH�ZDV�
VWDWLRQHG�DW�1RUWK�:HDOG�XQWLO�WKH�HQG�RI�0DUFK������ZKHQ�WKH�:LQJ�ZDV�PRYHG�WR�%RJQRU�5HJLV�
LQ�SUHSDUDWLRQ�IRU�'-'D\��$FFRUGLQJO\�KH�ZDV�DW�1RUWK�:HDOG�IRU�DERXW���PRQWKV�GXULQJ�::,, 
 
5HJDUGV� 
2GG�$DUGDOVEDNNH 
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(G��$FFRUGLQJ�WR�µ63,7),5(�6$*$¶�WKH�GXDO�ODQJXDJH�VHULHV�RI�YROXPHV�FRYHULQJ�WKH�DFWLYLWLHV�RI�
WKH�1RUZHJLDQV�LQ�WKH�6HFRQG�:RUOG�:DU��LQ�0DUFK������KH�ZDV�6HUJHDQW�HOHFWULFLDQ�����ZLWK�
����6TXDGURQ�DW�1RUWK�:HDOG��� 
7KH�PXVHXP�LV�FXUUHQWO\�XSJUDGLQJ�WKH�1RUZD\�GLVSOD\V�LQ�WKH�PXVHXP��:H�KDG�KRSHG�WR�RSHQ�
WKHP�EHIRUH�WKH�VFKHGXOHG�ZLQWHU�FORVXUH�GDWHV�LQ�1RYHPEHU�EXW�FOHDUO\�HYHQWV�KDYH�RYHUWDNHQ�
XV� 
7KHUH�DUH�PDQ\�LPDJHV�RI�WKH�KXQGUHGV�RI�PHQ�ZKR�IRUPHG�WKH�WZR�1RUZHJLDQ�6SLWILUH�VTXDG�
URQV�DW�1RUWK�:HDOG�EXW�WR�GDWH�QRQH�RI�WKRVH�LPDJHV�KDV�IHDWXUHG�$UQH�-��$DUGDOVEDNNH� 

'HDU�(GLWRU� 
7KLV�µ:LQWHUV¶�LVVXH�LV�DV�HQMR\DEOH�DV�DOZD\V��DQG�FRQWDLQHG�WZR�SKRWRV�RI�WKH������$LU�6KRZ� 
$W�DJH�HLJKW�LW�ZDV�WKH�ILUVW�VXFK�HYHQW�,�KDG�HYHU�DWWHQGHG�7KH�RQH�ZLWK�D�FURZG�DURXQG�WKH�$YUR�
$QVRQ�EHLQJ�H[WUD�VSHFLDO��3URYRNLQJ�D�KLJKOLJKW��WKDW�EHLQJ�³,I�\RX�FRXOG�JXHVV�WKH�VSHHG´�RI�D�
QHZ�%ULWLVK�)LJKWHU�WKDW�ZRXOG�VRRQ�DUULYH�DQG�IO\�GRZQ�WKH�UXQZD\�–�WKH�EHVW�IRXU�ZRXOG�JHW�D�
IOLJKW�LQ�WKH�$QVRQ��$ODV��,�GLGQ¶W�EXW�WKH�QHZ�DOO�VLOYHU�ILJKWHU�KDG�HYHU\RQH�JDVS�DV�LW�WRSSHG�
���PSK�DQG��DV�WKH�+XUULFDQH�VRRQ�WR�HQWHU�WKH�UDQNV�RI�WKH�LPPRUWDO� 
 
+RZHYHU�RQ�WKH�UHYHUVH�SDJH�\RX�LQGXOJH�LQ�DQ�µLQDSSURSULDWH�DQG�SURYRFDWLYH�FRPPHQW¶�DIWHU�OLVW�
LQJ�LPSRUWDQW�PLOHVWRQHV�IURP�WKH�6HFRQG�:RUOG�:DU������-����WKDW�DUH�WR�EH�FRPPHPRUDWHG�WKLV�
\HDU�–�WKDW�LV�WKH�%RPELQJ�RI�'UHVGHQ�LQ�WKH�FORVLQJ�PRQWKV�RI�WKH�(XURSHDQ�SDUW�RI�WKH�PRVW�KRU�
ULILF�ZDU�LQ�KLVWRU\� 
 
6WLUUHG�DQG�RIWHQ�OHG�E\�WKDW�GLVJUDFHG�KLVWRULDQ�'DYLG�(UYLQH�ZKR�QRW�RQO\�XVHG�OLHV�DQG�VWDWLVWLFV�
RYHU�'UHVGHQ�EXW�WKH�KRUURU�RI�WKH�+RORFDXVW�DV�ZHOO� 
 
7KHUH�LV�PXFK�PRUH�WKDW�FRXOG�EH�FRPPHQWHG�RQ�–�EXW�OHWV�OHDYH�LW�DW�WKDW� 
 
<RXUV�6LQFHUHO\ 
-RKQ�+D\ZDUG��ERUQ������ 
%XFNKXUVW�+LOO 

3RWHQWLDOO\�LQ�NHHSLQJ�ZLWK�WKH�FXUUHQW�&RURQDYLUXV�LV�WKLV������
LPDJH�RI�D�1RUZHJLDQ�JURXQGFUHZ�ZHDULQJ�IXOO�DQWL-JDV��SUR�
WHFWLRQ�� 
7KH�%ULWLVK�ZHUH�DOZD\V�IHDUIXO�RI�JDV�DWWDFNV�LQ�WKH�HDUO\�SDUW�
RI�WKH�ZDU�DQG�UHJXODUO\�KHOG�H[HUFLVHV�ZHDULQJ�WKH�EXON\�
HTXLSPHQW� 
7KHQ��DV�QRZ��WKH�FRPIRUW�RI�WKH�ZHDUHU�ZDV�WKH�ODVW�WKLQJ�
WKH\�ZRUULHG�DERXW��7RGD\�LQ�WKHLU�EDFWHULRORJLFDO�VXLWV�WKH�1+6�
VWDII�SUREDEO\�VZHDW�DV�PXFK�DV�WKLV�1RUZHJLDQ�DLU�IRUFH�HQJL�
QHHU�ZDV���� 



7+( ＨＵＲＲＩＣＡＮＥ     7      ＮＷＡＭＡ 

(G��7KDQN�\RX�-RKQ�IRU�PDNLQJ�WKLV�KXPEOH�HGLWRU¶V�GD\��7KH�DGGLWLRQ�RI�'UHVGHQ�LQ�WKH�WH[W�ZDV�
QRW�VXSSRVHG�WR�EH�HDUWK�PRYLQJ�EXW�QHZVOHWWHUV�VXFK�DV�WKLV�VKRXOG�QHYHU�EH�WRR�EODQG���,W�LV�D�
VDG�DVLGH�WKDW�QRQH�RI�XV�ZLOO�EH�FHOHEUDWLQJ�DQ\WKLQJ�UHODWLQJ�WR�9(�'D\�LQ������DQG�ZH�DUH�XQ�
OLNHO\�WR�EH�GRLQJ�D�JUHDW�GHDO�E\�6HSWHPEHU�HLWKHU� 
 
'HDU�6LU�0DGDP� 
0\�IDWKHU�MRLQHG�WKH�5$)�HDUO\�������DQG�WUDLQHG�WR�EH�D�ILJKWHU�SLORW��EXW�GLG�QRW�VHH�DFWLYH�ZDU�
VHUYLFH�GXH�WR�WKH�HQG�RI�KRVWLOLW\¶V�EXW�FRQWLQXHG�RQ�XQWLO������ 
 
+LV�SLORW¶V�IO\LQJ�ORJ�VKRZV�KH�IOHZ�6WHDUPDQ��+DUYDUG��0XVWDQJ��
6SLWILUH��0HWHRU��DQG�9DPSLUH�SODQHV��DQG�ZDV�EDVHG�DW�VHYHUDO�
ORFDWLRQV�LQFOXGLQJ�7H[DV��,WDO\�DQG�1RUWK�:HDOG� 
 
+LV�IO\LQJ�KRXUV�DPRXQW�WR�QHDUO\������+H�ORYHG�WKLV�WLPH�LQ�KLV�
OLIH�YHU\�PXFK� 
 
6DGO\��KH�SDVVHG�DZD\�0D\������������1R�GHFLVLRQ�ZDV�PDGH�WR�
SODFH�KLV�DVKHV��VR�WKH\�UHPDLQHG�DW�KRPH���6R�QRZ�,�IHHO�LW�LV�
WLPH�WR�SODFH�WKHP�VRPHZKHUH�WKDW�PHDQW�VR�PXFK�WR�KLP���,¶P�
QRW�VXUH�LI�WKLV�LV�SRVVLEOH��EXW�,�ZRXOG�OLNH�WR�VSUHDG�WKHP�DW�
1RUWK�:HDOG� 
 
0DUWLQ�,YDWW 
(GLWRU��7R�EH�KRQHVW�,�WKRXJKW�LW�ZRXOG�EH�DQ�LPSRVVLEOH�PLVVLRQ�
–�RU�DW�EHVW�RQH�WKDW�ZDV�JRLQJ�WR�EH�H[SHQVLYH�WR�FDUU\�WKURXJK�� 
:KLOVW�D�)OLJKW�6HUJHDQW�*�$�,YDWW�KDG�EHHQ�ZLWK������$X[��
6TXDGURQ�DW�5$)�1RUWK�:HDOG�ZH�GLG�QRW�KDYH�DQ\�GHWDLO��7KH�
VTXDGURQ�ZDV�EDVHG�DW�1RUWK�:HDOG�IURP�0DUFK������WR�0DUFK�
�����ZLWK�WKH�6SLWILUH��9DPSLUH�DQG�0HWHRU�� 
,�FRXOG�QRW�EH�PRUH�ZURQJ��7KH�DLUILHOG�DXWKRULWLHV�ZHUH�YHU\�ZHO�
FRPLQJ�DQG�HDUOLHU�WKLV�\HDU�WKH�IDPLO\�PHW�XS�ZLWK�&ROLQ�/¶$QVRQ��
DLUILHOG�PDQDJHU��KH�PDGH�WKH�DUUDQJHPHQWV�IRU�WKHP�WR�LQWHUQ�WKH�DVKHV���0DUWLQ�UHSRUWHG�WKDW�WKH�
VWDII�ZHUH�KHOSIXO�DQG�V\PSDWKHWLF��DQG�KH�FRXOG�QRW�WKDQN�WKHP�HQRXJK��$QG�LW�ZDV�DOO�TXLWH�IUHH�� 
 
)XUWKHU�WR�WKLV�0DUWLQ�,YDWW�VXSSOLHG�WKH�PXVHXP�ZLWK�VRPH�LPDJHV�RI�KLV�ODWH�IDWKHU�DQG�IO\LQJ�ORJ�
ERRN�SDJHV�FRYHULQJ�1RUWK�:HDOG�� 

 
 
 
7KH�ORJERRNV�VKRZ�WKDW�ZKHQ�
����5$$)�PRYHG�IURP�5$)�
+HQGRQ�WR�5$)�1RUWK�:HDOG�RQ�
���0DUFK�������KH�IOHZ�D�1RUWK�
$PHULFDQ�+DUYDUG�WUDLQHU�µ���¶�
DFURVV�WR�WKH�(VVH[�DLUILHOG��7KDW�
DLUFUDIW�IHDWXUHG�VHYHUDO�WLPHV�LQ�
WKH�ORJERRN�DORQJVLGH�RWKHUV�
LQFOXGLQJ�µ���¶�µ���¶�DQG�µ���¶�$OO�
WKH�UHJLVWUDWLRQV�DUH�VKRUWHQHG�WR�
MXVW�QXPEHUV�VR�DFWXDO�LGHQWLWLHV�
DUH�GLIILFXOW�WR�SLQ�GRZQ�� 

 
 
,�GLG�KRZHYHU�ILQG�D�ZHE�LPDJH�WKDW�VKRZHG�WKDW�µ���¶�RQH�RI�
WKH�6SLWILUH¶V�KH�IOHZ�ZDV�6SLWILUH�/)���7(�����LPDJH�SUREDEO\�
DW�5$)�+HQGRQ� 
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7KLV�JURXS�SKRWRJUDSK�GRHV�QRW�DSSHDU�WR�KDYH�EHHQ�WDNHQ�DW�1RUWK�:HDOG��PRVW�OLNHO\�5$)�
+HQGRQ��,YDWW�LV�LQ�WKH�EDFN�URZ�VHFRQG�IURP�WKH�OHIW���,I�WKH�DLUFUDIW�XVHG�DV�D�EDFNGURS�LV�RQH�
IURP�����LW�VKRXOG�EH�D�DQ�/)���DV�WKH�VTXDGURQ�XVHG�WKDW�PDUN�IURP������WR������ 
 
,Q�WKLV�LPDJH�)�6�,YDWW�LV�RQ�WKH�OHIW�DQG�LQ�WKH�
EDFNJURXQG�LV�D�*ORVWHU�0HWHRU�7��WUDLQHU��7KH�
VTXDGURQ�FRQYHUWHG�WR�9DPSLUH�MHWV�LQ�ODWH�
�����DQG�WKH�0HWHRU�ILJKWHU�IURP�����-������
6TXDGURQ�PHPEHUV�ZHUH�DEOH�WR�WDNH�MHW�DLU�
H[SHULHQFH�IOLJKWV�LQ�D�VLPLODU�0HWHRU�7��LQ�ODWH�
�����VR�WKHUH�LV�D�TXHVWLRQ�PDUN�RYHU�ZKHWKHU�
WKLV�ZDV�DQ�LPDJH�WDNHQ�LQ������RU�DIWHU������ 

 
7KH�ILQDO�LPDJH�LV�D�JURXS�VWDQGLQJ�DOO�RYHU�D�
1RUWK�$PHULFDQ�0XVWDQJ���7KH�ORFDWLRQ�LV�XQ�
NQRZQ�EXW�WKH�DLUFUDIW�KDYH�%ULWLVK�URXQGHOV� 
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7KH�:RUOG�:LGH�:HE�LV�IXOO�RI�VWRULHV�OLQNHG�WR�1RUWK�:HDOG��2IWHQ�WKH\�DUH�IDPLO\�DQHFGRWHV�
SRVWHG�E\�DGRULQJ�FKLOGUHQ�DQG�RWKHU�UHODWLYHV�OLNH�WKH�VWRU\�RI�:$$)�6HUJHDQW�*HRUJLQD�6WRQH�
WROG�E\�1HOO�5RVH�RQ�ZZZ�OHWWHUSLOH�FRP�� 
 
+HU�VKRUW�VWRU\��SOXFNHG�IURP�WKH�,QWHUQHW��D�IDPLO\�WHOOLQJ�WKH�ZRUOG�DERXW�WKHLU�ODWH�PRWKHU�DQG�
WKH�WDOHV�VKH�KDG�WROG�WKHP��7KH�RULJLQDO�IXQQ\�WH[W�E\�KHU�GDXJKWHU�DSSHDUV�DW�KWWSV���
OHWWHUSLOH�FRP�PHPRLUV�6HUJHDQW-*HRUJLQD-6WRQH-)XQQ\-7DOHV-2I-+HU-7LPH-,Q-7KH-5$)� 
,W�UHFRXQWV�LQGLYLGXDO�WDOHV�ZKLFK�FOHDUO\�KDYH�DQ�DIILQLW\�WR�1RUWK�:HDOG�EXW�DUH�QRW�RWKHUZLVH�
LGHQWLILDEOH�E\�GDWH���7LPH�HQRXJK�LQ�WKLV�FDVH�WR�DGG�D�OLWWOH�VRPHWKLQJ�WR�RQH�RI�WKH�WDOHV�WKDQNV�
WR�WKH�1RUWK�:HDOG�DUFKLYH� 
 
*HRUJLQD�6WRQH�ZDV�ERUQ�RQ�WKH��WK�2FWREHU�������6KH�ZDV�RQH�RI�WKUHH�FKLOGUHQ��5RQ�ZDV�D�
FRXSOH�RI�\HDUV�\RXQJHU�WKDQ�KHU��DQG�%DUEDUD�FDPH�DORQJ�QHDUO\�HOHYHQ�\HDUV�ODWHU��(DUO\�LQ�WKH�
ZDU�VKH�MRLQHG�WKH�:RPHQ
V�$X[LOLDU\�$LU�)RUFH��RU�:$$)V�DV�LWV�NQRZQ�WRGD\��6KH�EHFDPH�D�
WHOHSKRQH�RSHUDWRU�DQG�URVH�WR�WKH�UDQN�RI�6HUJHDQW�DQG�JUDYLWDWHG�WR�1RUWK�:HDOG�ZKHUH�VKH�
VHUYHG�DPRQJ�ERWK�WKH�$PHULFDQ�(DJOH�6TXDGURQ�SLORWV�DQG�WKH�1RUZHJLDQ¶V� 
 
6HYHUDO�DGYHQWXUHV�DUH�UHFDOOHG�LQ�WKH�LWHP�LQFOXGLQJ�KRZ�VKH�HQGHG�XS�IO\LQJ�LQ�D�6SLWILUH�RQ�RQH�
RFFDVLRQ�DQG�EHLQJ�FKDVHG�E\�DQRWKHU�WKDW�ODQGHG�EHKLQG�KHU�DV�VKH�ZDV�F\FOLQJ�DFURVV�WKH�
ODQGLQJ�JURXQG�� 
 
2QH�RI�WKH�KLJKOLJKWV�ZDV�KLWFKLQJ�D�OLIW�ZLWK�WKH�1RUZHJLDQ�.LQJ�+DDNRQ�9,,�ZKHQ�IRUFHG�WR�ZDON�
EDFN�WR�WKH�DLUILHOG�LQ�EDG�ZHDWKHU��7KLV�SDUWLFXODU�GD\�VKH�PLVVHG�KHU�OLIW�DQG�GHFLGHG�WR�ZDON�
EDFN�WR�FDPS��,W�ZDV�DERXW�IRXU�PLOHV�DQG�WKH�ZHDWKHU�ZDV�GLUH� 
 
6XGGHQO\�D�ODUJH�FDU�GUHZ�XS�EHVLGH�KHU�DQG�WKH�GULYHU�OHDQHG�RXW�RI�WKH�ZLQGRZ�RIIHUHG�KHU�D�OLIW�
EDFN�WR�WKH�FDPS�HQWUDQFH��,W�ZDV�VRPH�WLPH�EHIRUH�WKH�LGHQWLW\�RI�WKH�YHU\�GLVWLQJXLVKHG�PDQ�
ZLWK�D�YHU\�ODUJH�PRXVWDFKH�LQ�WKH�EDFN�RI�WKH�FDU�ZDV�UHYHDOHG�DV�WKH�.LQJ� 

2Q���6HSWHPEHU������.LQJ�+DDNRQ�PDGH�KLV�RQO\�NQRZQ�
YLVLW�WR�1RUWK�:HDOG�DFFRPSDQLHG�E\�KLV�VRQ�2ODY�DQG�
GDXJKWHU�0DUWKD��0HGDOV�ZHUH�DZDUGHG�WR�WKH�OHDGHUV�RI�
WKH�1RUZHJLDQ�6TXDGURQV�����DQG�����DQG�WKHQ�WKH�JXHVWV�
VWD\HG�RQ�WR�ZDWFK�D�VSRUWV�DQG�WUDFN�HYHQW�� 
7KH�LPDJH�RQ�WKH�OHIW�LQFOXGHV�D�VWDII�FDU�SDUNHG�FORVH�WR�
WKH�5R\DO�3DUW\�—�SHUKDSV�WKH�YHU\�RQH�WKDW�*HRUJLQD�6WRQH�
WUDYHOOHG�LQ"�� 
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7KLV�HGLWLRQ�ZDV�FRPSOHWHG�XQGHU�WKH�WKUHDW�RI�WKH�&RURQDYLUXV�&29,'-����7KH�PXVHXP�LV�VKXW�
DQG��OLNH�HYHU\RQH�HOVH�LQ�WKH�SRSXODWLRQ��ZRUU\LQJ�DERXW�WKH�IXWXUH�ILQDQFHV�OHW�DORQH�WKH�YHU\�
VXUYLYDO�RI�WKH�DQFLHQW�7UXVWHHV���([FHSW�IRU�WKH�SROLFH�DQG�DLU�DPEXODQFH�WKH�DLUILHOG�LV�FORVHG�
IRU�DYLDWLRQ�EXVLQHVV��7KH�WUDQVSRUW�KXE�DQG�DPEXODQFH�VWRUDJH�IDFLOLW\�FRQWLQXH�WR�VHUYH�� 
 
/LNH�LQ�����-���WKH�DLUILHOG�UHPDLQV�DW�WKH�IRUHIURQW�RI�RXU�HIIRUWV�LQ�D�YHU\�GLI�
IHUHQW�NLQG�RI�ZDU��� 
 
+RSHIXOO\�RQH�GD\�VRRQ�ZH�ZLOO�DOO�EH�DEOH�WR�ORRN�EDFN�RQ�WKLV�WLPH�ZLWK�WKH�
VDPH�GHJUHH�RI�UHOLHI�WKDW�RXU�IRUHIDWKHUV�IHOW�ZKHQ�9(�'D\�ZDV�GHFODUHG�LQ�
0D\�������6DGO\�WKHUH�LV�OLWWOH�FKDQFH�RI�XV�FHOHEUDWLQJ�DQG�JLYLQJ�WKDQNV�IRU�
WKH�HQG�RI�WKH�ZDU�LQ�(XURSH�DQG�ZH�FDQ�EXW�KRSH�WKDW�VRPHWKLQJ�PD\�EH�SRV�
VLEOH�RQ����$XJXVW��WKH�GDWH�ZKHQ�WKH�ZDU�DJDLQVW�-DSDQ�FDPH�WR�DQ�HQG�RQ�
9-�'D\��� 

2Q���6HSWHPEHU������.LQJ�+DDNRQ�
EUDYHG�D�VWURQJ�ZLQJ�WKDW�OHIW�IODJV�
VWUDLQLQJ�RQ�WKHLU�SROHV�� 
7KH�RFFDVLRQ�ZDV�IRU�WKH�NLQJ�WR�SUH�
VHQW�0DMRUV�+HOJH�0HKUH�>OHIW@���:LO�
KHOP�0RKU�>ULJKW@�.DM�%LUVWHG�>QRW�
LOOXVWUDWHG@�ZLWK�WKH�1RUZHJLDQ�:DU�
&URVV� 

$QG�ILQDOO\�6HUJHDQW�*HRUJLQD�6WRQH�WKH�ODG\�ZKR�WKLV�LV�
PRVWO\�DERXW�LQ�KHU�GD\V�LQ�WKH�5$)��8QIRUWXQDWHO\�ZH�
FDQQRW�VHH�DQ\�LPDJHV�RI�KHU�JHWWLQJ�RXW�RI�.LQJ�+DDNRQ¶V�
FDU�EXW�DW�OHDVW�ZH�FDQ�ZRUN�RXW�ZKDW�GD\�VKH�ZDV�WDONLQJ�
DERXW�ZKHQ�VKH�WRRN�WKH�OLIW� 
 
7KDQN�\RX�WR�KHU�GDXJKWHU�IRU�ZULWLQJ�WKH�WDOH�DQG�WR�DX�
WKRU�&DWR�*XKQIHOGW�IRU�UHVHDUFKLQJ�DQG�ZULWLQJ�WKH�EHDXWL�
IXOO\�LOOXVWUDWHG�ILYH��GXDO�ODQJXDJH��ERRNV�6SLWILUH�6DJD�
IRFXVVLQJ�RQ�WKH�RSHUDWLRQV�RI�����DQG�����DW�1RUWK�:HDOG��
:LWKRXW�KLV�ZRUGV�,�ZRXOG�EH�ORVW�� 


