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2Q�WKH�HYH�RI�D�\HDU�ZKHUH�WKH�%DWWOH�RI�%ULWDLQ�ZLOO�
RQFH�DJDLQ�EH�DW�WKH�IRUHIURQW�RI�RXU�WKRXJKWV��RQH�
RI�WKH�ODVW�VXUYLYLQJ�SLORWV�ZKR�IRXJKW�LQ�WKH�%DWWOH�
RI�%ULWDLQ�GXULQJ�:RUOG�:DU�7ZR�KDV�GLHG�DJHG����� 
)OLJKW�/LHXWHQDQW�0DXULFH�0RXQVGRQ�ZDV�RQH�RI�RQO\�
IRXU�UHPDLQLQJ�PHPEHUV�RI�7KH�)HZ�-�D�JURXS�RI�������
DLUPHQ�ZKR�GHIHQGHG�WKH�VNLHV�DERYH�VRXWKHUQ�(QJ�
ODQG�IURP�WKH�1D]LV�LQ�������+H�GLHG�RQ�)ULGD\��WK�'H�
FHPEHU������DQG�ZDV�WKH�ODVW�RI�7KH�)HZ�WR�KDYH�IORZQ�
IURP�5$)�1RUWK�:HDOG�LQ�GHIHQFH�RI�%ULWDLQ� 
7KH�KHDG�RI�WKH�5$)��$LU�&KLHI�0DUVKDO�0LNH�:LJVWRQ��
VDLG�0U�0RXQVGRQ
V�EUDYHU\�VKRXOG�QHYHU�EH�IRUJRWWHQ� 
7KH�%DWWOH�RI�%ULWDLQ�OHG�WR�WKH�GHDWKV�RI�����5$)�SLORWV�DQG�DLUFUHZ� 
7KHLU�EUDYHU\�DQG�VDFULILFH�LQ�ZLWKVWDQGLQJ�WKH�JUHDWHU�QXPEHUV�RI�*HUPDQ�SLORWV�RI�WKH�/XIWZDIIH�
DQG�D�SRVVLEOH�LQYDVLRQ�ZDV�UHFRJQLVHG�E\�WKHQ�3ULPH�0LQLVWHU�:LQVWRQ�&KXUFKLOO� 
�1HYHU�LQ�WKH�ILHOG�RI�KXPDQ�FRQIOLFW�ZDV�VR�PXFK�RZHG�E\�VR�PDQ\�WR�VR�IHZ���KH�WROG�03V� 
&KXUFKLOO
V��)HZ���DV�5$)�FUHZ��ZKR�LQFOXGHG�3ROLVK��&DQDGLDQ�DQG�1HZ�=HDODQG�SLORWV�DPRQJ�
RWKHUV��EHFDPH�NQRZQ��KDYH�EHHQ�FHOHEUDWHG�HYHU�VLQFH� 
0U�0RXQVGRQ�ZDV�GHVFULEHG�E\�KLV�QHSKHZ��$GULDQ�0RXQVGRQ��DV�D��JUHDW�PDQ��ZKR�ZRXOG�EH�
PLVVHG�E\�KLV�IDPLO\�  
$&0�:LJVWRQ�VDLG�KH�ZDV��GHHSO\�VDGGHQHG��E\�0U�0RXQVGRQ
V�GHDWK��VD\LQJ�WKH�YHWHUDQ�KDG�

�IRXJKW�IRU�DQG�ZRQ�RXU�IUHHGRP�� 
�+LV�ZDV�D�UHPDUNDEOH�VWRU\��ZKLFK�ZLOO�FRQWLQXH�WR�LQVSLUH�
WKLV�DQG�IXWXUH�JHQHUDWLRQV�RI�WKH�5R\DO�$LU�)RUFH��KLV�
EUDYHU\�DQG�VDFULILFH�VKRXOG�QHYHU�EH�IRUJRWWHQ���KH�DGG�
HG� 
0U�0RXQVGRQ�ZDV�VHUYLQJ�ZLWK����6TXDGURQ�RXW�RI�1RUWK�
:HDOG�ZKHQ�KH�ZDV�VHQW�RXW�WR�LQWHUFHSW�VRPH�ERPEHUV�
RQ����$XJXVW������ 
+H�PDQDJHG�WR�VKRRW�DW�RQH�RI�WKHP��EXW�WKHQ�D�*HUPDQ�
FDQQRQ�VKHOO�KLW�WKH�IXHO�WDQN�RI�KLV�+DZNHU�+XUULFDQH� 
�,�ZDV�RQ�ILUH��7KHUH�ZDV�RQO\�RQH�WKLQJ�WR�GR�DQG�WKDW�
ZDV�WR�JHW�RXW�DV�IDVW�DV�SRVVLEOH���KH�WROG�WKH�%%&� 
�,�ZDV�EDGO\�EXUQHG��EXW�,�UROOHG�WKH�DLUFUDIW�RYHU�DQG�
FDPH�GRZQ�E\�SDUDFKXWH�IURP�������IW�� 
7KH�IO\LQJ�KHOPHW�KH�ZDV�ZHDULQJ�RQ�WKDW�IDWHIXO�PLVVLRQ�
ZDV�GRQDWHG�WR�1RUWK�:HDOG�$LUILHOG�0XVHXP�E\�0DXULFH�
DQG�LV�RQH�RI�LWV�SUL]HG�H[KLELWV��>%%&@ 

0DXULFH�0RXQVGRQ�ZLWK�WKH�KHOPHW�GRQDWHG�WR�1RUWK�:HDOG 
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$V�WKLV�LVVXH�LV�FRPSOHWHG�DQG�FORVLQJ�IRU�SXEOLFDWLRQ�WKH�PXVHXP�LV�FORVLQJ�IRU�ZLQWHU�DQG�ORRN�
LQJ�IRUZDUG�WR�D�OLWWOH�WHQGHU�FDUH�DQG�DWWHQWLRQ��7KH�IRXU�FORVXUH�PRQWKV�ZLOO�VRRQ�SDVV�DQG�ZH�
FDQ�ORRN�IRUZDUG�WR�D�EXV\�RSHQ�VHDVRQ�LQ������ 
 
:LWK������ORRPLQJ�ZH�PLJKW�\HW�ILQG�RXU�KHDGV�VSLQQLQJ�ZLWK�D�ZKROH�WUDQFKH�RI�FRPPHPRUDWLRQ�
HYHQWV�PDLQO\�UHODWHG�WR�WKH�6HFRQG�:RUOG�:DU�>����-��@� 
 
7KH�\HDU�PDUNV�VRPH�LPSRUWDQW�PLOHVWRQHV�LQFOXGLQJ�WKH���WK��$QQLYHUVDU\�RI�WKH�(QG�RI�::,,�
DQG�RWKHU�LPSRUWDQW�FRPPHPRUDWLRQ�GDWHV��LQFOXGLQJ��-� 
��WK�$QQLYHUVDU\�RI�9(�'D\��0D\� 
��WK�$QQLYHUVDU\�RI�'XQNLUN��0D\� 
��WK�$QQLYHUVDU\�RI�WKH�)RUPDWLRQ�RI�WKH�+RPH�*XDUG��0D\� 
��WK�$QQLYHUVDU\�RI�WKH�%DWWOH�RI�%ULWDLQ��6HSWHPEHU� 
 
7DNLQJ�D�ZLGHU�YLHZSRLQW�VRPH�KLVWRULDQV�VD\�ZH�FRXOG�DOVR�EH�ORRNLQJ�WR�PDUN�WKH�SDVVLQJ�RI�
WKH���WK�$QQLYHUVDU\�RI�WKH�'UHVGHQ�%RPELQJ��)HEUXDU\���WKH���WK�$QQLYHUVDU\�RI�WKH�3RWVGDP�
0HHWLQJ��-XO\��DQG�WKH���WK�$QQLYHUVDU\�RI�9-�'D\��6HSWHPEHU���%XW�,�VXVSHFW�WKDW�HDFK�RI�WKRVH�
LV�JRLQJ�WR�EH�D�VWHS�WRR�IDU�IRU�D�ILJKWHU�DLUILHOG�LQ�GHHSHVW�(VVH[�� 
 
+LVWRULFDOO\�WKH�LPSRUWDQW�DQQLYHUVDU\�IRU�1RUWK�:HDOG�LQ������ZLOO�EH�7KH�%DWWOH�RI�%ULWDLQ�LQ�6HS�
WHPEHU�EXW�RWKHU�GDWHV�WR�EHDU�LQ�PLQG�DW�WKH�1RUWK�:HDOG�$LUILHOG�0XVHXP�DUH�WKDW�LW�ZLOO�UHRSHQ�
DIWHU�WKH�ZLQWHU�EUHDN�IRU�(DVWHU�DQG�EH�RSHQ�HDFK�6DWXUGD\�DQG�6XQGD\�DV�ZHOO�DV�%DQN�+ROL�

$OWKRXJK�D�OLWWOH�TXLHWHU�WKDQ�VRPH�
WKLV�\HDUV�0XVHXP�2SHQ�'D\�LQ�
6HSWHPEHU�DWWUDFWHG�PDQ\�ILUVW�WLPH�
YLVLWRUV�WR�WKH�EXLOGLQJ�WR�VHH�WKH�
FODVVLF�FDUV�>DQG�WUDFWRU�@�DQG�VWDOOV�
RXWVLGH�� 

'XH�WR�WKH�XQH[SHFWHG�GHDWK�RI�0DXULFH�0RXQVGRQ�WKLV�HGLWLRQ�KDV�WZR�IURQW�SLHFHV� 

'HFHPEHU����� 
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GD\V�WKURXJK�XQWLO�ODWH�1RYHPEHU���$V�\RX�ZLOO�EH�RSHQLQJ�\RXU�QHZ�GLDULHV�VRRQ�SHUKDSV�LW�LV�
WLPH�WR�QRWH�WKDW�WKH�PXVHXP�ZLOO�KDYH�LWV�QH[W�$QQXDO�2SHQ�'D\�RQ�6XQGD\�6HSWHPEHU���������
EXW�WKHUH�DUH�D�QXPEHU�RI�RWKHU�DWWUDFWLRQV�SODQQHG�IRU�WKH�\HDU��7KDW�PD\�DOVR�ILQG�WKHLU�ZD\�LQWR�
HYHU\RQH¶V�GLDU\� 
 
7KH�ORQJ-WHUP�VXUYLYDO�FKDQJHV�FRQWLQXH�DW�WKH�DLUILHOG�ZLWK�D�UDQJH�RI�QHZ�RSHUDWLRQV�RQ�WKH�DLU�
ILHOG�HDFK�ZLWK���-\HDU�OHDVHV�>DQG�WKDW�LQFOXGHV�WKH�PXVHXP@� 
 
2GG�WR�UHDOLVH�WKDW�OHVV�WKDQ�D�GHFDGH�DJR�ZH�ZHUH�HPEURLOHG�LQ�D�ELWWHU�µVDYH�WKH�DLUILHOG¶�FDP�
SDLJQ��,�GR�QRW�WKLQN�DQ\�RI�XV�KDG�H[SHFWHG�WKH�VXFFHVVIXO�RXWFRPH�WR�ORRN�OLNH�WKLV� 
 
1RZ�ZH�KDYH�WKH�1DWLRQDO�3ROLFH�$LU�6HUYLFH�>13$6@��
(VVH[�DQG�+HUWV�$LU�$PEXODQFH��VHYHUDO�:DUELUG�RS�
HUDWRUV��DLUFUDIW�PDLQWHQDQFH�RSHUDWLRQV��ORJLVWLFV�
FRPSDQLHV�DQG�WKH�DPEXODQFH�VXSSOLHUV�WR�WKH�HPHU�
JHQF\�VHUYLFHV�WR�DGG�WR�WKH�ORQJ�VWDQGLQJ��LI�DLOLQJ��
ZHHNO\�PDUNHWV� 
 
7KH�LPDJH�ULJKW�LV�WDNHQ�IURP�7KH�6TXDGURQ�ORRNLQJ�
VRXWK�DQG�VKRZV�WKH�EUDQG�QHZ�13$6�KDQJDU�DQG�
RIILFHV�IDFLOLW\��7KLV�YLHZSRLQW�PD\�QRW�ODVW�ORQJ�IRU�
WKHUH�DUH�SODQV�WR�HUHFW�DQRWKHU�KDQJDU�DQG�RIILFH�
EXLOGLQJ�IRU�XVH�E\�WKH�(VVH[�	�+HUWV�$LU�$PEXODQFH��
:RUN�RQ�WKDW�VWDUWV�QH[W�\HDU�IRU�FRPSOHWLRQ�ODWH�LQ�
WKH�\HDU�RU�HDUO\������ 

 

7KH�6TXDGURQ�FOXE��OLFHQFHG�EDU��FDIp�DQG�UHVWDXUDQW�IDFLOLW\�DV�ZH�NQHZ�LW�KDV�JRQH���,W�LV�H[�
SHFWHG�WKDW�WKH�QHZ�RUJDQLVDWLRQ�ZLOO�EH�PRUH�H[FOXVLYH�DQG�OHVV�HDV\�WR�DFFHVV��LI�UXPRXUV�DUH�WR�
EH�EHOLHYHG�WKH\�PD\�WDNH�WKHLU�SURGXFW�XSPDUNHW�DQG�PDNH�LW�PRUH�H[SHQVLYH�DQG�LQ�NHHSLQJ�
ZLWK�WKHLU�KLJK�SULFHG�IOLJKWV�LQ�WZR�VHDW�6XSHUPDULQH�6SLWILUH¶V�DQG�RWKHU�:DUELUGV��7KH�RSHUDWRU�
LV�QHZ�WR�1RUWK�:HDOG�EXW�WKH\�DOUHDG\�KDYH�H[LVWLQJ�RSHUDWLRQV�DW�6\ZHOO��1RUWKDPSWRQVKLUH�DQG�
+HDGFRUQ��.HQW��%RWK�RI�WKRVH�VLWHV�KDYH�JUDVV�UXQZD\V�DQG�WKH�DWWUDFWLRQ�KHUH�LQ�(VVH[�LV�WKH�DOO
-ZHDWKHU�UXQZD\��7KH�GRZQVLGH�RI�WKH�GHYHORSPHQWV�DW�7KH�6TXDGURQ�LV�OLNHO\�WR�EH�WKDW�UX�
PRXUHG�H[FOXVLYLW\���$FFHVVLQJ�PD\�EH�YHU\�PXFK�KDUGHU�EXW�LW�PD\�EH�WKH�VSULQJ�EHIRUH�ZH�ZLOO�
NQRZ� 
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)RU�WKH�PRPHQW�WKH�UHIXUELVKPHQW�ZRUN�LQ�SURJUHVV�DW�
WKH�6TXDGURQ�OHDYHV�WKH�:LQJV�&DIp�DV�WKH�SULPDU\�
HDWLQJ�IDFLOLW\�–�DOWKRXJK�WKHUH�LV�VWLOO�WKH�GRXEOH�GHFN�
EXV�RQ�WKH�YLOODJH�PDUNHW�FRQWURO�WRZHU�VLGH�RI�WKH�
DLUILHOG��:LQJV�LV�DQ�RSHUDWLRQDO�SDUW�RI�:HDOG�$YLD�
WLRQ��D�KLJK�TXDOLW\�HQJLQHHULQJ�RXWILW�WKDW�XQGHUWDNHV�
TXDOLW\�ZRUN�IRU�FXVWRPHUV�DFURVV�WKH�JOREH� 
 
:LQJV�LV�SXEOLFO\�DFFHVVLEOH�HYHU\�GD\�DQG�YHU\�SRSXODU�ZLWK�IDPLOLHV�DQG�DLUFUDIW�IDQV�DOLNH�IRU�LWV�
DELOLW\�WR�DOORZ�YLVLWRUV�WR�ZDWFK�WKH�GDLO\�FRPLQJV�DQG�JRLQJV�RQ�1RUWK�:HDOG��� 

 
 
 
 
 
7KH�:DNHILHOG��:HVW�<RUNVKLUH��EDVHG�1DWLRQDO�3ROLFH�$LU�
6HUYLFH�PRYHG�WKHLU�ORQJ�VWDQGLQJ�RSHUDWLRQ�IURP�LWV�VR�
FDOOHG�/RQGRQ�EDVH�DW�/LSSLWWV�+LOO��/RXJKWRQ�LQ�WKH�PLGGOH�
RI�(SSLQJ�)RUHVW�LQ�WR�1RUWK�:HDOG�LQ�HDUO\�6HSWHPEHU�
����� 
 
/LSSLWWV�+LOO��WKH�IRUPHU�PLOLWDU\�JXQ�VLWH��KDV�D�ULFK�KLVWRU\�
VWUHWFKLQJ�EDFN�WR������DQG�ZDV�WKH�EDVH�IRU�/RQGRQ�
�0HWURSROLWDQ�3ROLFH��KHOLFRSWHUV�VLQFH�WKH�PLG-����V��,W�
ZDV�DQ�HVWDEOLVKHG�DLU�XQLW�VLQFH�1RYHPEHU�������VR�RYHU�
IRUW\�\HDUV�LQ�DYLDWLRQ���$OO�LW�LV�QRZ�LV�D�EDVH�IRU�WKH�SROLFH�
UDGLR�V\VWHP�DQG�ZH�FDQ�H[SHFW�WKDW�VRPHWLPH�LQ�WKH�����
-���SHULRG�LW�ZLOO�EH�VROG�RII�IRU�KRXVLQJ� 
 
 
 
 

7KH�PRGHUQ�1RUWK�:HDOG�KDV�D�YHU\�VWURQJ�OHDQLQJ�WRZDUGV�KHULWDJH�DYLDWLRQ��DV�VHHQ�LQ�WKH�RS�
HUDWLRQV�RI�3HWHU�7HLFKPDQ��WKH�*QDW�7HDP��7KH�6TXDGURQ�DQG�:HDOG�$YLDWLRQ��7KH�ODWWHU�DUH�
EHVW�NQRZQ�IRU�VRPH�RI�WKH�SURMHFWV�WKDW�KDYH�SDVVHG�WKURXJK�WKHLU�KDQGV�LQFOXGLQJ�WKH�+DZNHU�
6HD�)XU\¶V�IRU�WKH�5R\DO�1DY\�+LVWRULFDO�)OLJKW�DQG�WKH�VSHFWDFXODU�6XSHUPDULQH�6HDILUH�)�;9,,�
6;���� 
 
7KH�+DZNHU�6HD�)XU\�LV�FXUUHQWO\�XQGHU�FRYHU�DW�:HDOG�$YLDWLRQ�KDYLQJ�DUULYHG�DW�1RUWK�:HDOG�
IRU�D�ZLQWHU��PDLQWHQDQFH�UHJLPH�LQ�ODWH�1RYHPEHU� 
 
:HDOG�$YLDWLRQ�PD\�EH�D�PDMRU�SOD\�
HU�LQ�PDLQWDLQLQJ�SLVWRQ�HQJLQH�
ZDUELUGV�EXW�WKH\�DOVR�VXSSRUW�MHWV��
LQFOXGLQJ�D�0L*�DQG�D�WZR�VHDW�
+DZNHU�+XQWHU�DQG�D�IOHHW�RI�6FRXW�
DQG�:DVS�KHOLFRSWHUV��0RVW�RI�WKH�
DLUZRUWK\�SUHVHUYHG�H[DPSOHV�LQ�WKH�
8.�DUH�ORRNHG�DIWHU�E\�:HDOG�DQG�
WKDW�LV�LOOXVWUDWHG�E\�WKH�QXPEHUV�
WKDW�DUH�RYHUZLQWHULQJ�LQ�+DQJDU�����
:HDOG�$YLDWLRQ�RIIHU�JURXSV�KDQJDU�
WRXUV�RI�WKHLU�ZRUNVKRSV�DQG�VWRUDJH�
IDFLOLWLHV�DW�OHVV�WKDQ�����SHU�SHUVRQ��
7KHVH�WRXUV�DUH�VXEMHFW�WR�VWDII�DQG�
DLUIUDPH�DYDLODELOLW\�–�WKH�KDQJDU�LV�
QRW�DOZD\V�FUDPPHG�IXOO�RI�DLU�
IUDPHV� 
 

:HVWODQG�6FRXW�$+��RXWVLGH�:HDOG�$YLDWLRQ 
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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 

1RUWK�:HDOG�%DVVHWW�3DULVK�&RXQFLO�LV�WR�UHFHLYH���������IURP�WKH�*RYHUQPHQW�DV�SDUW�RI�WKH�
µ+*9�%UH[LW�FKHFNSRLQW¶�EHLQJ�VHW�XS�RQ�SDUW�RI�1RUWK�:HDOG�$LUILHOG�UHJDUGOHVV�RI�ZKHWKHU�WKH�8.�
OHDYHV�WKH�(8�ZLWK�RU�ZLWKRXW�D�GHDO� 
 
7KH�FDVK�ZLQGIDOO�LV�GHVWLQHG�IRU�ORFDO�SURMHFWV�EXW�WKHUH�FXUUHQWO\�QR�ZRUG�RQ�ZKLFK�SDUW�RI�WKH�
SDULVK�ZLOO�EH�WKH�UHFLSLHQW� 
 
7KH�IRUPHU�µ6KRZJURXQG¶�DW�WKH�QRUWKHUQ�HQG�RI�WKH�DLUILHOG�LV�EHLQJ�GH�
YHORSHG�DV�D�ORQJ-WHUP�KHDY\�JRRGV�FXVWRPV�IDFLOLW\�WR�WDNH�WKH�SUHV�
VXUH�RII�WKH�FRDVWDO�VHDSRUWV��HDFK�WHQV�RI�PLOHV�DZD\���0XFK�RI�WKLV�LV�
QRZ�LQ�SODFH�ZLWK�LQFUHDVHG�VHFXULW\�IHQFLQJ��WHPSRUDU\�EXLOGLQJV�DQG�
SDUNLQJ�ED\V�PDUNHG�RXW�LQ�UHDGLQHVV�IRU�DQ�DV�\HW�XQSURYHQ�QHHG� 

http://www.eppingmarket.co.uk
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-XVW�DURXQG�WKH�FRUQHU�IURP�WKH�FXUUHQW�DLU�DPEXODQFH�EXLOGLQJ�DQG�DFURVV�IURP�WKH�QHZO\�HUHFWHG�
SROLFH�+DQJDU�����LV�WKDW�RI�WKH�*QDW�GLVSOD\�WHDP��7XFNHG�LQ�ZLWK�WKH�VOHHN�����V�%ULWLVK�GHVLJQHG�
*QDW�DLUIUDPHV�LV�D�FOXQN\�KHOLFRSWHU�IURP�D�GLIIHUHQW�DJH�DQG�RULJLQV��7KH������%HOO�8+-��+XH\�
ZDV�FDSWXUHG�IURP�WKH�$UJHQWLQLDQV�GXULQJ�WKH������)DONODQGV�:DU�DQG�KDV�EHHQ�LQ�WKH�8.�HYHU�
VLQFH��RSHUDWLQJ�XQGHU�WKH�PDUNV�*-+8(<� 
 
,Q�0DUFK������WKH�PXVHXP�ZDV�FRQWDFWHG�E\�%LOO�
)HZWUHOO��DQ�H[-�QDY\�KHOLFRSWHU�SLORW�ZKR�IOHZ�
:HVWODQG�6HD�.LQJ�&RPPDQGR¶V�LQ�WKDW�GLVWDQW�ZDU��
+H�VDLG�WKDW�KLV�6TXDGURQ�EURXJKW�EDFN�VHYHUDO�$U�
JHQWLQH�KHOLFRSWHUV�LQFOXGLQJ�WKH�8+-��ZKLFK�XOWL�
PDWHO\�EHFDPH�*-+8(<��+H�KDG�KHDUG�WKDW�LW�ZDV�
DW�1RUWK�:HDOG�EXW�GLG�QRW�NQRZ�H[DFWO\�ZKHUH� 
+H�ZDV�WU\LQJ�WR�SURYLGH�D�OLQN�XS�EHWZHHQ�/W�&RO�
3DQFKR�5DPLUH]�ZKR��XQWLO�WKH�ZDU�ZHQW�EDGO\�IRU�
WKH�$UJHQWLQHV��IOHZ�*-+8(<�DV�$(-����LQ�3RUW�
6WDQOH\�GXULQJ�WKH�ZDU��+H�ZDV�DIWHU�UHDFTXDLQWLQJ�
KLPVHOI�ZLWK�KLV�ROG�DLUFUDIW�DJDLQ�RQ�D�SODQQHG�YLVLW�
WR�WKH�8.�LQ�WKH�DXWXPQ�RI������� 
7R�FXW�D�ORQJ�VWRU\�VKRUW��WKH�FRQQHFWLRQ�ZLWK��0DUN��
WKH�FXUUHQW�RZQHU�RI�*-+8(<�ZDV�PDGH�DQG�WKH�
YLVLW�WR�1RUWK�:HDOG�WRRN�SODFH�RQ�2FWREHU����� 
7KHUH�LV�D�KLVWRULFDO�SROLFH�FRQQHFWLRQ�ZLWK�WKH�FKDU�
DFWHUV�LQYROYHG�LQ�WKDW�ZKHQ�KH�OHIW�WKH�51�%LOO�)HZ�
WUHOO�EHFDPH�D�FRPPHUFLDO�SLORW�DQG�ZDV�SDUW�RI�WKH�
WHDP�WKDW�VHW�XS�WKH�0HUVH\VLGH�3ROLFH�DLU�VXSSRUW�RSHUDWLRQ�EDVHG�DW�WKH�WKHQ�6SHNH�$LUSRUW�>QRZ�
-RKQ�/HQQRQ@�RXWVLGH�/LYHUSRRO�LQ�������,Q�DGGLWLRQ�KH�IOHZ�ZLWK�WKH�0HWURSROLWDQ�3ROLFH�DQG�ZLWK�
:HVW�0LGODQGV� 
 
�����PDUNV�WKH���WK�$QQLYHUVDU\�RI�WKH�ELUWK�RI�WKH�5R\DO�1RUZHJLDQ�$LU�)RUFH�DQG�LQ�D�VPDOO�ZD\�
WKH�PXVHXP�DQG�PHPRULDO�KDYH�PDUNHG�WKDW�HYHQW��6HQLRU�51R$)�PHPEHUV�KDYH�EHHQ�WR�1RUWK�
:HDOG�WR�OD\�ZUHDWKV�DQG�RI�FRXUVH�WKH�$OOLHV�5RRP�LQ�WKH�PXVHXP�KDV�D�ODUJH�1RUZHJLDQ�FRUQHU� 
7KH�1RUZHJLDQ�GLVSOD\V�DUH�WR�EH�UHIXUELVKHG�RYHU�WKH�ZLQWHU��DGGLQJ�WR�ZRUN�WKDW�KDV�DOUHDG\�
VWDUWHG��7KLV�ZRUN�LV�DOUHDG\�ILQDQFHG�DQG�KDV�WKH�VXSSRUW�RI�WKH�5R\DO�1RUZHJLDQ�$LU�)RUFH� 

%HORZ��$SULO������D�YLVLW�E\�WKH�51R$)�EHIRUH�WKH�IXOO�0HPRULDO�ZDOO�ZDV�FRQVWUXFWHG�� 

6SRLOV�RI�ZDU��7KH�IRU�
PHU�$UJHQWLQH�$(-����
LV�QRZ�*-+8(<� 
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,Q�PLG--XO\������D�SDUW\�RI�WKH�
5R\DO�1RUZHJLDQ�$LU�)RUFH�
KHDGHG�E\�0DMRU�*HQHUDO�
7RQMH�6NLQQDUODQG YLVLWHG�1RUWK�
:HDOG�DLUILHOG�DQG�WKH�0XVH�
XP� 
� 
,Q�������VKH�WRRN�RYHU�DV�FKLHI�
RI�VWDII�LQ�WKH�$LU�)RUFH��WKH�ILUVW�
ZRPDQ�DQG�QRQ-SLORW�WR�KROG�
WKH�SRVW� 
 
1RUWK�:HDOG��SOD\V�DQ�LP�
SRUWDQW�SDUW�LQ�WKH�SRVW–ZDU�
KLVWRU\�RI�WKH�5R\DO�1RUZHJLDQ�
$LU�)RUFH�DQG�KDV�KRVWHG��VXF�
FHVVLYH�JHQHUDWLRQV�RI�QHZ�
HTXLSPHQW��IORZQ�E\�ERWK�����
DQG������6TXDGURQV�VLQFH�WKH\�
UHWXUQHG�WR�1RUZD\�LQ������ 
 
7KHVH�DUH�WKHLU�)-���7KXQGHU�
MHWV�DW�1RUWK�:HDOG�LQ�PLG–�
0DUFK������ 
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5HFHQWO\�ZH�KDYH�OHDUQHG�RI�D�QHZ�DLU�DFFLGHQW�LQ�:HVW�(VVH[�WKDW�RFFXUUHG�WR�WKH�HDVW�RI�2QJDU�
LQ�������7KH�SLORW��DQG�VROH�RFFXSDQW�RI�WKH�DLUFUDIW��ZDV�DQ�LPSRUWDQW�FKDUDFWHU�LQ�WKH�GHIHQFH�RI�
%ULWDLQ� 

 
&RORQHO�%HUWUDP�+RSNLQVRQ�&0*�)56�0,((�0,&(�����-DQXDU\�
�����–����$XJXVW�������ZDV�D�%ULWLVK�SDWHQW�ODZ\HU�DQG�3URIHVVRU�RI�
0HFKDQLVP�DQG�$SSOLHG�0HFKDQLFV�DW�&DPEULGJH�8QLYHUVLW\��,Q�WKLV�
SRVLWLRQ�KH�UHVHDUFKHG�IODPHV��H[SORVLRQV�DQG�PHWDOOXUJ\�DQG�EH�
FDPH�D�SLRQHHU�GHVLJQHU�RI�WKH�LQWHUQDO�FRPEXVWLRQ�HQJLQH� 
 
+RSNLQVRQ�ZDV�ERUQ�LQ�%LUPLQJKDP��LQ�������+H�UHDG�ODZ�DW�7ULQLW\�
&ROOHJH�&DPEULGJH��KH�EHFDPH�D�ODZ\HU�DIWHU�KLV�JUDGXDWLRQ��)RO�
ORZLQJ�WKH�GHDWK�RI�KLV�IDWKHU��EURWKHU�DQG�WZR�RI�KLV�VLVWHUV�LQ�D�
PRXQWDLQHHULQJ�DFFLGHQW�LQ�������+RSNLQVRQ�VZLWFKHG�WR�D�FDUHHU�LQ�
HQJLQHHULQJ�LQVWHDG� 
 
,Q�������+RSNLQVRQ�ZDV�HOHFWHG�WR�WKH�&DPEULGJH�FKDLU�LQ�PHFKD�
QLVP�DQG�DSSOLHG�PHFKDQLFV��DQG�LQ������KH�ZDV�HOHFWHG�D�)HOORZ�RI�
WKH�5R\DO�6RFLHW\�DQG�ZKHQ�ZDU�EURNH�RXW�KH�ZDV�FRPPLVVLRQHG�
LQWR�WKH�5R\DO�(QJLQHHUV��DQG�RSHQHG�D�UHVHDUFK�HVWDEOLVKPHQW�DW�
2UIRUG�1HVV�ZKHUH�KH�DQG�KLV�WHDP�UHVHDUFKHG�ZHDSRQV��VLJKWV��
DQG�DPPXQLWLRQ��,Q�������+RSNLQVRQ�GLVFRYHUHG�D�VLPLODULW\�UHODWLRQ�
EHWZHHQ�WKH�PDVVHV�RI�H[SORVLYH�FKDUJHV�DQG�WKHLU�HIIHFWV�DW�D�JLY�
HQ�GLVWDQFH��7KH�VDPH�VLPLODULW\�UHODWLRQ�ZDV�GLVFRYHUHG�LQGH�
SHQGHQWO\�LQ������E\�.DUO�-XOLXV�&UDQ]�LQ�*HUPDQ\� 

 
+H�OHDUQW�WR�IO\�DQG�GLHG��DJHG�����RQ����$XJXVW������ZKHQ�KLV�%ULVWRO�)�%�)LJKWHU�&�����
FUDVKHG�QHDU�3DVWRQ��2QJDU��(VVH[��HQ�URXWH�IURP�0DUWOHVKDP�+HDWK�WR�/RQGRQ� 

 
 
'HVSLWH�+RSNLQVRQ�EHLQJ�UHJXODUO\�
LQ�WKH�QHZV�PHGLD�RI�WKH�WLPH��WKHUH�
ZDV�YHU\�OLWWOH�FRYHUDJH�RI�KLV�DLU�
DFFLGHQW�XQWLO�7KH�7LPHV�RI�$XJXVW�
���DQQRXQFHG�KLV�PLOLWDU\�IXQHUDO�WR�
EH�KHOG�DW�&DPEULGJH�RQ�WKH�DIWHU�
QRRQ�RI�$XJXVW����� 
 
 

7KH�7LPHV�DQQRXQFHG�WKDW�D�WUDLQ�IRU�ZRXOG�EH�PRXUQHUV�ZDV�ODLG�RQ�IURP�/LYHUSRRO�6WUHHW�DW�
������D�P��RQ�WKH�GD\�WR�DWWHQG�WKH�IXQHUDO�RI�&RORQHO�%HUWUDP�+RSNLQVRQ��&�0�*���)�5�6���3URIHV�
VRU�RI�0HFKDQLVP��&DPEULGJH�8QLYHUVLW\��,W�ZDV�DOVR�DQQRXQFHG�WKDW�WKH�.LQJ�>.LQJ�*HRUJH�9@�
DQG�4XHHQ��WKURXJK�/RUG�6WDPIRUGKDP��VHQW�D�OHWWHU�RI�V\PSDWK\�WR�WKH�ZLGRZ�RI�&RORQHO�%HUWUDP�
+RSNLQVRQ��&�0�*���)�5�6���3URIHVVRU�RI�0HFKDQLVP�DQG�$SSOLHG�0HFKDQLFV�DW�&DPEULGJH��VWDW�
LQJ�WKDW�WKH\�DUH�GHHSO\�JULHYHG�WR�KHDU�RI�KLV�GHDWK��DQG�FRQYH\LQJ�WKHLU�KHDUWIHOW�V\PSDWK\�IRU�
WKH�IDPLO\�LQ�WKH�ORVV�ZKLFK�WKH�GHDWK�RI�KHU�GLVWLQJXLVKHG�KXVEDQG�KDG�EURXJKW�WR�KHU�DQG�WKH�
5R\DO�$LU�)RUFH� 
 
7KH�IXQHUDO�ZDV�ZLWK�PLOLWDU\�KRQRXUV��7KH�ILUVW�SDUW�RI�WKH�VHUYLFH�LQ�.LQJ¶V�&ROOHJH�&KDSHO��ZDV�
FRQGXFWHG�E\�WKH�5HY��(��0LOQHU-:KLWH��$V�WKH�ERG\�ZDV�ERUQH�WKURXJK�WKH�JUHDW�FRXUW�WKH�³'HDG�
0DUFK´�ZDV�SOD\HG�E\�ILIHV�DQG�GUXPV��$IWHU�WKH�VHUYLFH�WKH�FKRLU�VDQJ�WKH�1XQF�'LPLWWLV�DW�WKH�
ZHVW�GRRU��EHIRUH�WKH�SURFHVVLRQ�PRYHG�DZD\�WR�6W�*LOHV¶V�&HPHWHU\��+XQWLQJGRQ�5RDG��7KH�
FRQJUHJDWLRQ�LQFOXGHG�KLV�ZLGRZ��PRWKHU�DQG�YDULRXV�RWKHU�UHODWLYHV�EXW�DOVR�DWWUDFWHG�VRPH�RI�
WKH�JUHDW�DQG�JRRG�QDPHV�RI�WKH�WLPH�DQG�����FDGHWV�� 
 
+H�LV�EXULHG�QHDU�WKH�FKDSHO�LQ�WKH�66�*LOHV�DQG�3HWHU�3DULVK�RI�WKH�$VFHQVLRQ�EXULDO�JURXQG�LQ�
&DPEULGJH��ZLWK�KLV�ZLIH�0DULDQD��QpH�6LHPHQV��$OO�6RXOV�/DQH��+XQWLQJGRQ�5RDG��&DPEULGJH��
7KH\�KDG�VHYHQ�GDXJKWHUV� 
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%22.�5(9,(:6�E\�(ULF�3UREHUW 
 
+RPH�)URQW�LQ�%ULWDLQ��7KHQ�DQG�1RZ 
7KLV�LV�WKH�ODWHVW�YROXPH�LQ�WKH�VHULHV�SXEOLVKHG�E\�$IWHU�WKH�%DWWOH�ZKLFK�KDV�
EHHQ�FRPSLOHG�E\�WKH�H[SHULHQFHG�:LQVWRQ�DQG�*DLO�5DPVD\��,W�FRPSULVHV�����
$��SDJHV�RI�KLJK�TXDOLW\�EODFN�	�ZKLWH�DQG�FRORXU�SKRWRJUDSKV�RQ�KLJK�TXDOLW\�
SDSHU�ZLWK�DFFRPSDQ\LQJ�H[SODQDWRU\�WH[W� 
(YHU\�DVSHFW�RI�WKH�KRPH�IURQW�LV�FRYHUHG��)URP�WKH�+RPH�*XDUG��$LU�5DLG�3UH�
FDXWLRQV��/DQG�*LUOV��0XQLWLRQV�ZRUNHUV�DQG�D�KRVW�RI�RWKHU�RUJDQLVDWLRQV�ERWK�
RIILFLDO�DQG�YROXQWDU\��ZKR�SOD\HG�DQ�LPSRUWDQW�UROH�LQ�SURWHFWLQJ�FLYLOLDQV�DQG�WKHLU�
KRPHV�DQG�FRQWULEXWLQJ�WR�WKH�ZDU�HIIRUW��7KH�DXWKRUV�RIIHU�D�EDODQFHG�YLHZ�RI�
HYHQWV�VLQFH�:LQVWRQ�JUHZ�XS�LQ�/RQGRQ�DQG�OLYHG�WKURXJK�WKH�ZDU�DV�D�FKLOG�
ZKHUHDV�*DLO�ZDV�ERUQ�LQ�$XVWUDOLD�ZHOO�DIWHU�WKH�FHVVDWLRQ�RI�KRVWLOLWLHV��7KH�FRQ�
WHQWV�DUH�DUUDQJHG�LQ�FKDSWHUV�E\�WKHPHV��6R�LQLWLDOO\�WKH�SUHOXGH�WR�DQG�SUHSDUD�
WLRQV�IRU�ZDU�DUH�GHSLFWHG�EHIRUH�FRQVLGHUDWLRQ�LV�JLYHQ�WR�HYDFXDWLRQ�RI�FKLOGUHQ��
DLU�UDLG�SUHFDXWLRQV�DQG�VKHOWHUV��JDV�PDVNV��WKH�EODFNRXW��UDWLRQLQJ�DQG�LQYDVLRQ�
OHDIOHWV��7KH�GDPDJH�FDXVHG�E\�SDUDFKXWH�PLQHV�LV�IHDWXUHG�DV�DUH�&KXUFKLOO
V�
KHURLQHV�RI�WKH�$X[LOLDU\�)LUH��7HUULWRULDO�DQG�$LU�)RUFH�6HUYLFHV�DQG�WKH�:RPHQ¶V�
/DQG�$UP\���1RW�WR�EH�IRUJRWWHQ�DUH�WKH�DFN-DFN�JXQV�DQG�URFNHW�EDWWHULHV�DQG�WKH�LQHYLWDEOH�EOLW]�DQG�ZDU�
WLPH�HQWHUWDLQPHQW��7KH�JXLGH�IRU�WKH�WKRXVDQGV�RI�$PHULFDQ�³*,�-RHV´�GHPDQGV�D�FKDSWHU�RQ�LWV�RZQ�DQG�
WKH�ERRN�FRQFOXGHV�ZLWK�WKH�9LFWRU\�3DUDGH�DQG�WKH�&LYLOLDQ�5ROO�RI�+RQRXU��7KURXJKRXW�WKH�ERRN�WKH�SKRWR�
JUDSKV�DQG�DVVRFLDWHG�WH[W�DUH�DXJPHQWHG�E\�LOOXVWUDWLRQV�RI�FRQWHPSRUDU\�SRVWHUV��OHDIOHWV�DQG�QHZVSDSHU�
UHSRUWV��7KHUH�LV�D�FRPSUHKHQVLYH�LQGH[�DQG�1RUWK�ZHDOG�$LUILHOG�LV�OLVWHG� 
$�UHDO�LQVLJKW�LQWR�OLIH�LQ�ZDUWLPH�%ULWDLQ�GXULQJ�WKH�\HDUV������WR������ZLWK�DQ�RSSRUWXQLW\�WR�REVHUYH�WKH�
FKDQJHV�WKDW�KDYH�WDNHQ�SODFH�LQ�WKH�LQWHUYHQLQJ����\HDUV�ZLWK�PDQ\�VFHQHV�KDYLQJ�SKRWRJUDSKV�IURP�WKH�
VHFRQG�ZRUOG�ZDU�DQG�WKH�SUHVHQW�GD\��7KH�LOOXVWUDWHG�VWRULHV�YLYLGO\�GHSLFW�KRZ�HYHU\RQH�IURP�\RXQJ�WR�ROG�
SDUWLFLSDWHG�LQ�WKLV�FRQIOLFW��$�YDOXDEOH�UHVRXUFH�IRU�IDPLO\��VRFLDO�DQG�PLOLWDU\�KLVWRULDQV��$YDLODEOH�DW��������
IURP�$IWHU�WKH�%DWWOH��7KH�0HZV��+REEV�&URVV�+RXVH��2OG�+DUORZ��(VVH[��&0����11�7HO����������������
HPDLO�KT#DIWHUWKHEDWWOH�FRP��:HE��ZZZ�DIWHUWKHEDWWOH�FRP� 
 
6FKRRO�RI�$FHV�–�7KH�5$)�7UDLQLQJ�6FKRRO�WKDW�ZRQ�WKH�%DWWOH�RI�%ULWDLQ 
7KLV�LV�WKH�VWRU\�RI�1RV���DQG����2SHUDWLRQDO�7UDLQLQJ�8QLWV�EDVHG�DW�5$)�6XWWRQ�
%ULGJH����PLOHV�1RUWK�RI�:LVEHFK�LQ�/LQFROQVKLUH��%HWZHHQ������DQG�������D�
VFKHPH�ZDV�LQWURGXFHG�DQG�GHYHORSHG�ZKLFK�WXUQHG�RYHU�����LQH[SHULHQFHG�SL�
ORWV�LQWR�H[SHUW�PDUNVPHQ�ZLWK�DLUFUDIW�FDQQRQ�DQG�PDFKLQH�JXQV��,W�LV�WROG�E\�
$ODVWDLU�*RRGUXP��DXWKRU�RI�VHYHUDO�ERRNV�DQG�PDQ\�DUWLFOHV�DQG�WDONV�RQ�PLOLWDU\�
DYLDWLRQ�WRSLFV�ZKR�OLYHV�LQ�WKH�FRXQW\�LQ�ZKLFK�5$)�6XWWRQ�%ULGJH�ZDV�ORFDWHG��
7KH�FRQWHQWV�RI�WKH�KDUGEDFN�ERRN�FRPSULVLQJ�RI�����SDJHV�DQG����SKRWRJUDSKV�
DUH�DUUDQJHG�LQ�URXJKO\�FKURQRORJLFDO�RUGHU�LQ�QLQH�FKDSWHUV�FRPPHQFLQJ�LQ�WKH�
����V�ZLWK�VLOYHU-ZLQJHG�ELSODQHV��FRQWLQXLQJ�LQWR�WKH�����V��1H[W�WKH�WUDLQLQJ�IRU�
WKH�%DWWOH�RI�)UDQFH�DQG�%DWWOH�RI�%ULWDLQ�ZLWK�+DZNHU�+XUULFDQH¶V�DQG�6XSHU�
PDULQH�6SLWILUH¶V�LV�GHVFULEHG��6XEVHTXHQWO\�IRUHLJQ�ILHOGV�DQG�(QJOLVK�VNLHV�DUH�
IROORZHG�E\�WKH�+XUULFDQH�+DUYHVW��ZKHQ�WKHUH�ZHUH�RYHU����DLUFUDIW�RI�WKLV�W\SH�
EDVHG�DW�6XWWRQ�%ULGJH��7KH�HVWDEOLVKPHQW�RI�³6DLORU´�0DODQ
V�3LORW�*XQQHU\�,Q�
VWUXFWRUV�7UDLQLQJ�:LQJ�LV�GLVFXVVHG��7KHUH�DUH�$SSHQGLFHV�OLVWLQJ�6WDWLRQ�DQG�
8QLW�FRPPDQGHUV��SRVWLQJV�RI�SLORWV�EHWZHHQ���0DUFK������DQG����2FWREHU������ZKLFK�LQFOXGH�SLORWV�RI�
����������DQG�����VTXDGURQV�EDVHG�DW�1RUWK�:HDOG��$�OLVW�RI�SLORW�IDWDOLWLHV��SOXV�D�WDEOH�RI�WKH�QXPEHUV�RI�
SLORW�SRVWLQJV�HDFK�PRQWK�IURP�$SULO�WR�2FWREHU�LQ������DQG�D�OLVW�RI�$PHULFDQ�SLORWV�DUUDQJHG�E\�WKH�QDPH�
RI�WKH�VKLS�WKH\�DUULYHG�RQ�LQ�%ULWDLQ�GXULQJ���������ZLWK�D�QRWH�DV�WR�ZKHWKHU�WKH\�IOHZ�ZLWK�$PHULFDQ�(DJOH�
VTXDGURQV��7KHUH�LV�DOVR�D�%LEOLRJUDSK\��LQFOXGLQJ�1DWLRQDO�$UFKLYH�GRFXPHQWV�FRQVXOWHG��XVHIXO�ZHE�VLWHV�
SOXV�D�KHOSIXO�LQGH[�GLYLGHG�LQWR�SHRSOH��DLUFUDIW�DQG�SODFHV� 
7KH�ERRN�IRFXVHV�RQ�WKLV�SUHYLRXVO\�RYHUORRNHG�DVSHFW�RI�WKH�ZDU�HIIRUW�ZKLFK�VLJQLILFDQWO\�FRQWULEXWHG�WR�
WKH�VXFFHVV�RI�WKH�FRQIOLFW�LQ�WKH�DLU�RYHU�(XURSH��:LWQHVV�GUDPD��FRXUDJH��QRW�WR�PHQWLRQ�SDWKRV�LQ�WKLV�LV�
DQ�LQWHUHVWLQJ�UHDG�FRPELQHG�ZLWK�D�UHIHUHQFH�ZRUN��3XEOLVKHG�DW�����E\�$PEHUOH\�%RRNV��7KH�+LOO��0HUU\�
ZDONV��6WURXG�*ORXFHVWHUVKLUH�*/���(3��7HO����������������HPDLO��:HE��KWWSV���ZZZ�DPEHUOH\-ERRNV�FRP� 

http://www.afterthebattle.com
https://www.amberley-books.com
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6HFUHWV�RI�D�6WHZDUGHVV�)O\LQJ�WKH�:RUOG�LQ�WKH�����V 
*UHWFKHQ�5\DQ��WKH�DXWKRU�RI�WKLV����-SDJH�LOOXVWUDWHG�SDSHUEDFN�JUHZ�XS�LQ�6RXWK�$IUL�
FD�DQG�DIWHU�JUDGXDWLRQ�MRLQHG�6RXWK�$IULFDQ�$LUZD\V�DV�DQ�DLU�VWHZDUGHVV�IRU�WHQ�\HDUV��
7KH�DXWKRU�UHFRXQWV�DPXVLQJ�VWRULHV�RI�KHU�H[SHULHQFHV�ZKLFK�VKH�VD\V�WUDQVIRUPHG�
KHU�OLIH�LQ�D�SHULRG�ZKHQ�IO\LQJ�ZDV�IXQ�DQG�VH[\��DQG�VH[XDO�KDUDVVPHQW�ZDV�QRW�UHF�
RJQLVHG�DQG�GLVFULPLQDWLRQ�UHPDLQHG�XQGLVFRYHUHG��7KLV�ZKHQ�PRVW�SDVVHQJHUV�ZRUH�
VXLWV��DQG�FRXOG�YLVLW�WKH�FRFNSLW��FXWOHU\�ZDV�PDGH�RI�VWHHO�DQG�HYHQ�VPRNLQJ�ZDV�SHU�
PLWWHG�LQ�WKH�FDELQ��6R��IDVWHQ�\RXU�VHDW�EHOWV��IO\�KLJK�DQG�EH�DQG�EH�WUHDWHG�WR�DPXV�
LQJ�LQFLGHQWV��WUDJHGLHV�ERWK�LQ�WKH�DLU�DQG�RQ�WKH�JURXQG�WKDW�RFFXUUHG�LQ�WUDYHOV�IURP�
/RQGRQ�WR�+RQJ�.RQJ�DQG�1HZ�<RUN�WR�0DXULWLXV��,Q����H[KLODUDWLQJ�FKDSWHUV�*UHWFKHQ�
UHFDOOV�HYHQWV�LQFOXGLQJ�OD\RYHUV�RU�OHJ-RYHUV�DQG�DYRLGLQJ�WKH�ZDQGHULQJ�KDQGV�RI�ODV�
FLYLRXV�SLORWV��KDSS\�ODQGLQJV��2Q�WKH�ZD\�*UHWFKHQ�HQFRXQWHUV�D�GHQ�RI�LQLTXLW\��VXL�
FLGH�RQ�WKH�VNL�VORSHV�EHIRUH�OLYLQJ�LW�XS�LQ�/LVERQ��)LQDOO\��VKH�H[SHULHQFHV�PDGQHVV�LQ�
0DGULG�DQG�GLVDVWHU�LQ�+HLGHOEHUJ�SOXV�PHUULPHQW�LQ�0DLQ]��*HUPDQ\�EHIRUH�YLVLWLQJ�
3HUWK�DQG�HQGLQJ�XS�LQ�WKH�³%LJ�%DG�$SSOH´�RI�1HZ�<RUN� 
 
)ROORZ�WKH�H[FLWHPHQW�DQG�DGYHQWXUHV�RI�WKLV�KRVWHVV�DQG��ZKLOVW�EHLQJ�HQWHUWDLQHG�ZLWK�DQHFGRWHV�DQG�
YLHZLQJ�WKH����SKRWRJUDSKV��\RX�ZLOO�JDLQ�D�IDVFLQDWLQJ�LQVLJKW�LQWR�WR�WKH�OLYHV�RI�FDELQ�FUHZ�RI�D�OHDGLQJ�
ORQJ-KDXO�DLUOLQH�GXULQJ�WKH�����V��$YDLODEOH�DW�������DQG�SXEOLVKHG�E\�7KH�+LVWRU\�3UHVV�����6W�*HRUJH¶V�
3ODFH��&KHOWHQKDP��*/����4%�ZZZ�WKHKLVWRU\SUHVV�FR�XN� 
 
<HVWHUGD\�ZH�ZHUH�LQ�$PHULFD 
7KLV����-SDJH�LOOXVWUDWHG�SDSHUEDFN��FHQWHQDU\�HGLWLRQ��LV�ZULWWHQ�E\�%UHQGDQ�/\QFK��,W�LV�WKH�VWRU\�RI�$O�
FRFN�DQG�%URZQ�EHFRPLQJ�WKH�ILUVW�DLUPHQ�WR�IO\�DFURVV�WKH�$WODQWLF�QRQ-VWRS�RQH�KXQGUHG�\HDUV�DJR�LQ�
����� 
&KDUOHV�/LQGEHUJ��WKH�ILUVW�WR�IO\�VROR�DFURVV�WKH�$WODQWLF��HLJKW�\HDUV�ODWHU��ZDV�SURPSWHG�WR�VD\�³�WKH\��
VKRZHG�PH�WKH�ZD\�´ 
7KH�DXWKRU�RI�VHYHUDO�ERRNV���%UHQGDQ�/\QFK�LV�D�IRUPHU�UDFLQJ�F\FOLVW�DQG�GULYHU�
ZKRVH�LQWHUHVW�LQ�WKLV�VXEMHFW�ZDV�NLQGOHG�E\�6WHYH�)RVVHWW¶V�UH-HQDFWPHQW�RI�WKLV�HSLF�
WUDQVDWODQWLF�HYHQW�LQ�������7KLV�LV�DQ�DFFRXQW�RI�WZR�0DQFKHVWHU�PHQ�ZKR�EUDYHG�WKH�
RSHQ�FRFNSLW�RI�D�PRGLILHG�IRXU-HQJLQH�9LFNHUV�9LP\�ERPEHU�IRU�VHYHQWHHQ�KRXUV�WR�
QDYLJDWH�WKURXJK�LFH��VQRZ�DQG�FORXG�ZLWKRXW�FRPPXQLFDWLRQ�ZLWK�WKH�JURXQG�WR�PDNH�
KLVWRU\
 
)LUVWO\��WKH�DXWKRU�GHVFULEHV�WKH�DSSUHQWLFHVKLS�RI�-RKQ�$OFRFN�DQG�H[SODLQV�KRZ�WKH�
WZR�PHW�EHIRUH�GHVFULELQJ�WKH�FRQVWUXFWLRQ�RI�WKHLU�DLUFUDIW�DW�6W�-RKQV��1HZIRXQGODQG��
&DQDGD�DQG�WKH�FKRLFH�RI�WKLV�SODFH�DV�WKHLU�VWDUWLQJ�RII�SRLQW��&RQVLGHUHG�WRR�DUH�WKH�
SUHYLRXV�DWWHPSWV�WR�FDUU\�RXW�WKH�IHDW�LQFOXGLQJ�WKH�VXUYLYDO�RI�+DZNHU�DQG�&ULHYH�
IROORZLQJ�D�GLWFKLQJ��7KH�ILQDO�SUHSDUDWLRQV�DUH�GHVFULEHG�LQ�DGGLWLRQ�WR�WKH�GUDPDWLF�
WDNH�RII�LQ�D���PSK�JDOH�DQG�WKH�HDUO\�ORVV�RI�UDGLR�FRPPXQLFDWLRQ�DQG�WKH�DLUFUDIW
V�
H[KDXVW�ZKLFK�PHDQW�WKDW�WKH�HQJLQH�QRLVH�SUHYHQWHG�WKH�WZR�PHQ�KHDULQJ�HDFK�RWK�
HU��6XUYLYDO�IURP�D�VWDOO�LV�IHDWXUH�EHIRUH�WKH�ERJJ\�FUDVK�ODQGLQJ�DW�&OLIWHQ��&RQQHPD�
UD��&RXQW\�*DOZD\��,UHODQG�FRLQFLGHQWDOO\�ZKHUH�WKH�0DUFRQL�&RPSDQ\
V�ODUJH�DHULDO�
DUUD\��7KH�DXWKRU�FRQFOXGHV�WKH�VWRU\�E\�GHVFULELQJ�WKH�LQWHUQDWLRQDO�DFFODLP�DIIRUGHG�
WR�WKH�IOLHUV���WKH�KRPHFRPLQJ�DQG�KRQRXUV�DQG�WKH�PRQXPHQWV�DQG�WULEXWH�IOLJKWV�DV�ZHOO�DV�WKH�XQWLPHO\�
GHDWK�RI�-RKQ�$OFRFN�DJHG�RQO\����LQ�'HFHPEHU������ZKHQ�KH�FUDVKHG�LQ�IRJ�QHDU�5RXHQ��)UDQFH�ZKLOVW�
SLORWLQJ�D�9LFNHUV�9LNLQJ�DPSKLELRXV�DLUFUDIW��7KHUH�LV�D�FRPSUHKHQVLYH�ELEOLRJUDSK\��H[WHQVLYH�LQGH[�DQG�
���HYRFDWLYH�EODFN�DQG�ZKLWH�SKRWRJUDSKV�FRYHULQJ�DOO�DVSHFWV�RI�WKH�IHDW 
 
$�YHU\�UHDGDEOH��LQIRUPDWLYH�DQG�HQJDJLQJ�DFFRXQW�RI�WKLV�PHPRUDEOH�HYHQW�ZKLFK�PDGH�KLVWRU\��,W�LV�DYDLO�
DEOH�DW��������IURP�7KH�+LVWRU\�3UHVV�����6W�*HRUJH
V�3ODFH��&KHOWHQKDP�*/����4%� 

http://www.thehistorypress.co.uk
http://www.walthamabbeymarket.org.uk
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$LU�:DU�1RUPDQG\ 
2ULJLQDOO\�SXEOLVKHG�LQ������WKLV�3HQ�	�6ZRUG�LPSULQW�ZDV�UHOHDVHG�LQ������
DV�D����-SDJH�SDSHUEDFN��,W�LV�WKH�VWRU\�RI�KRZ�DOOLHG�DLU�VXSHULRULW\�RYHU�WKH�
/XIWZDIIH�LQ�WKH�OHDG�XS�WR�'-'D\�ZDV�FUXFLDO�WR�WKH�VXFFHVV�RI�WKH�ODQGLQJV��
7KH�DXWKRU�LV�5LFKDUG�7RZQVKHQG�%LFNHUV�ZKR�VHUYHG�DV�DQ�5$)�2IILFHU�LQ�
:RUOG�:DU���DQG�DIWHU�ZLWK�)LJKWHU�DQG�&RDVWDO�&RPPDQGV�DQG�WKH�'HVHUW�
$LU�)RUFH�LQ�1RUWK�$IULFD��+H�DOVR�KDV�ZULWWHQ�D�ELRJUDSK\�RI�³*LQJHU´�/DF\��
WKH�WRS-VFRULQJ�%DWWOH�RI�%ULWDLQ�SLORW��DQG�PDQ\�DYLDWLRQ�UHODWHG�QRYHOV��7KH�
DXWKRU�VHWV�RXW�WR�GHVFULEH�KRZ�WKH�OHVVRQV�OHDUQW�RQ�FR-RSHUDWLRQ�EHWZHHQ�
DLU�DQG�ODQG�IRUFHV�LQ�1RUWK�$IULFD�DQG�,WDO\�ZHUH�DSSOLHG�WR�2SHUDWLRQ�2YHU�
ORUG�WR�ZLQ�DLU�VXSHULRULW\�EHIRUH��GXULQJ�DQG�DIWHU�WKH�ODQGLQJV��3DUD�WURRS�
GURSV�DQG�DLUOLIWLQJ�RI�VXSSOLHV�ZHUH�HVVHQWLDO�EXW�WKH�XVH�RI�RYHU�������+RU�
VD�DQG����+DPLOFDU�JOLGHUV�E\�WKH�5$)�DQG�RYHU�����:DFR�JOLGHUV�E\�WKH�
86$$)�SURYHG�KD]DUGRXV��)ROORZLQJ�DQ�LQWURGXFWLRQ��WKH�DXWKRU�GHVFULEHV�
WKH�SUHSDUDWLRQV��GHFHSWLRQ�HPSOR\HG�LQFOXGLQJ�VLPXODWLRQ�RI�DQ�LQYDVLRQ�
IOHHW�E\�DLUFUDIW��WKH�UROH�RI�WKH�)UHQFK�UHVLVWDQFH�RUJDQLVDWLRQ�EHIRUH�FRQ�
FHQWUDWLQJ�RQ�WKH�LQYDVLRQ�LWVHOI��+H�WKHQ�UHFRXQWV�KRZ�VHYHUDO�)UHQFK�DQG�
%HOJLDQ�XQLWV�HVFDSHG�IURP�1D]L-RFFXSLHG�(XURSH�WR�ILJKW�RQ��7KH�EXLOGLQJ�
DQG�PDLQWHQDQFH�RI�DLUILHOGV�DQG�VHUYLFLQJ�RI�DLUFUDIW�XQGHU�ILUH�LV�DOVR�GH�
VFULEHG�DV�WKH�DOOLHV�DGYDQFHG�WKURXJK�)UDQFH�DQG�WKH�ORZ�FRXQWULHV���7KH�
H[SHULHQFHV�RI�WKH�/XIWZDIIH�DUH�UHFRUGHG�LQFOXGLQJ�WRUSHGR�DWWDFNV�RQ�WKH�
LQYDVLRQ�VKLSV�DW�D�WLPH�ZKHQ�*HUPDQ�ILJKWHU�SLORWV�ZHUH�UHDOLVLQJ�WKDW�GHIHDW�ZDV�D�UHDO�SRVVLELOLW\��7KH�
ILQDO�FKDSWHUV�FRQVLGHU�WKH�7\SKRRQ�DLUFUDIW�DQG�DVVRFLDWHG�URFNHW�DQG�ERPELQJ�DWWDFN�WHFKQLTXHV�DV�ZHOO�
DV�WKH�GRFWULQH�RI�DLU�VXSHULRULW\�DQG�WKH�HYROXWLRQ�RI�D�V\VWHP�RI�FORVH�DLU�VXSSRUW�IRU�JURXQG�IRUFHV� 
 
$�UHDOO\�LQWHUHVWLQJ��LQIRUPDWLYH�DQG�RFFDVLRQDOO\�HQWHUWDLQLQJ�YLHZ�RI�HIIHFWLYH�WDFWLFDO�VXSSRUW�RI�WKH�JURXQG�
IRUFHV�RYHU�1RUPDQG\�LQ�WKLV�WKH�\HDU�RI�WKH���WK�$QQLYHUVDU\��7KH�ERRN�LV�SDUWLFXODUO\�D�WULEXWH�WR�WKH�RIWHQ-
RYHUORRNHG�UROH�RI�WKH�JDOODQW�EDQG�RI�SHUVRQQHO��WKH�XQVXQJ�KHURHV��ZKR�FRQVWUXFWHG�DLUILHOGV�DQG�VHUYLFHG�
DLUFUDIW�WR�SOD\�D�YLWDO�UROH�LQ�OLEHUDWLQJ�(XURSH��&RVW�LV��������IURP�3HQ�DQG�6ZRUG�%RRNV��:HE��KWWSV���
ZZZ�SHP-DQG-VZRUG�FR�XN���EXW�WKH�ERRN�PD\�EH�REWDLQHG�DW�D�VLJQLILFDQW�GLVFRXQW���XS�WR������IURP�
RQOLQH�ERRNVHOOHUV� 
 
1RW�HYHU\RQH�FDQ�JHW�WR�WKH�
PXVHXP�VR�ZH�SODFH�DV�
PXFK�LQIRUPDWLRQ�DERXW�
1RUWK�:HDOG�DQG�LWV�HQYLURQV�
DV�ZH�FDQ�RQ�OLQH� 
,Q�DGGLWLRQ�ZH�RIIHU�WDONV�WR�
RXWVLGH�JURXSV�DQG�WDNH�GLV�
SOD\V�DQG�RXU�VKRS�WR�RXW�
VLGH�HYHQWV�RQ�WKH�DLUILHOG�
DQG�WR�&RSW�+DOO� 
 
2XU�ERRN�UHYLHZHU��(ULF�
3UREHWV��WRRN�LPDJHV�DQG�
WH[W�UHODWLQJ�WR�WKH�PXVHXP�DQG�LWV�ZRUN�WR�WKH�*DOOH\ZRRG�+HULWDJH�&HQWUH�LQ�&KHOPVIRUG�LQ�PLG-
1RYHPEHU� 
 

 
$IWHU�WHQ�\HDUV�RXW�LQ�WKH�HOHPHQWV�WKH�
µSODVWLF¶�+DZNHU�+XUULFDQH�WKDW�QRUPDOO\�
JUDFHV�WKH�HQWUDQFH�WR�1RUWK�:HDOG�$LU�
ILHOG�ZDV�WDNHQ�GRZQ�IURP�LWV�SROH�IRU�
PDLQWHQDQFH�� 
,Q�DGGLWLRQ�WR�FKHFNLQJ�WKH�PRXQWLQJV�IRU�
WKH�LFRQLF�UHSOLFD�LW�LV�WLPH�IRU�LW�WR�EH�UH�
SDLQWHG� 
$�FKDQJH�LQ�FRORXU�VFKHPH�ZDV�FRQVLG�
HUHG�EXW�UHMHFWHG� 
7KH�+XUULFDQH�ZLOO�UHWXUQ�QH[W�\HDU�VWLOO�
ZHDULQJ�WKH�VDPH�86
)�PDUNV� 
 

http://www.pen-and-sword.co.uk
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6HYHUDO�PRYLH�ILOPV�KDYH�EHHQ�PDGH�LQ�DQG�DURXQG�1RUWK�:HDOG���7KH�
PRVW�ZHOO-NQRZQ�LV�WKH������%DWWOH�RI�%ULWDLQ��VRPH�VFHQHV�RI�ZKLFK�ZHUH�
FDSWXUHG�DW�1RUWK�:HDOG��EXW�WKHUH�DUH�RWKHU�PDMRU�ILOPV�ZLWK�VLJQLILFDQW�
IRRWDJH�WDNHQ�ORFDOO\� 
 
<RX�DUH�XQOLNHO\�WR�FRPH�DFURVV�³7KH�3DVVZRUG�LV�&RXUDJH´�RQ�WHOHYLVLRQ�
WKHVH�GD\V��LW�LV�RQH�RI�WKRVH�EODFN�	�ZKLWH�ILOPV�DQG�FRORXU�WHOHYLVLRQ�GRHV�
QRW�H[DFWO\�ODS�WKHP�XS�� 
 
7KH�VWRU\�LW�WHOOV�LV�EDVHG�RQ�WKH�OLIH�RI�&KDUOHV�-RVHSK�&RZDUG������–
�������NQRZQ�DV�WKH��&RXQW�RI�$XVFKZLW]���D�%ULWLVK�VROGLHU�FDSWXUHG�GXULQJ�
WKH�6HFRQG�:RUOG�:DU�ZKR�UHVFXHG�-HZV�IURP�$XVFKZLW]�DQG�FODLPHG�KH�
KDG�VPXJJOHG�KLPVHOI�LQWR�WKH�FDPS�DQG�WHVWLI\LQJ�DERXW�KLV�H[SHULHQFH�DW�
1XUHPEHUJ� 
 
&RZDUG�MRLQHG�WKH�$UP\�LQ�������ZDV�FDSWXUHG�LQ�0D\������QHDU�&DODLV�
ZKHQ�VHUYLQJ�DV�D�4XDUWHUPDVWHU�%DWWHU\�6HUJHDQW�0DMRU��+H�PDQDJHG�WR�
PDNH�WZR�HVFDSH�DWWHPSWV�EHIRUH�HYHQ�UHDFKLQJ�D�SULVRQHU�RI�ZDU�FDPS��
WKHQ�PDGH�VHYHQ�IXUWKHU�HVFDSHV��RQ�RQH�PHPRUDEOH�RFFDVLRQ�PDQDJLQJ�
WR�EH�DZDUGHG�WKH�,URQ�&URVV�ZKLOH�SRVLQJ�DV�D�ZRXQGHG�VROGLHU�LQ�D�*HU�
PDQ�$UP\�ILHOG�KRVSLWDO�� 
 
,Q�'HFHPEHU�������KH�ZDV�WUDQVIHUUHG�WR�WKH�$XVFKZLW]�,,,�ODERXU�FDPS�ILYH�
PLOHV�IURP�WKH�EHWWHU-NQRZQ�H[WHUPLQDWLRQ�FDPS�RI�$XVFKZLW]�,,��%LUNHQDX���
$V�D�*HUPDQ�VSHDNHU�&RZDUG�ZDV�DSSRLQWHG�5HG�&URVV�OLDLVRQ�RIILFHU�IRU�
WKH������-������%ULWLVK�SULVRQHUV��,Q�WKLV�WUXVWHG�UROH�KH�ZDV�DOORZHG�WR�
PRYH�IDLUO\�IUHHO\�WKURXJKRXW�WKH�FDPS�DQG�RIWHQ�WR�VXUURXQGLQJ�WRZQV��+H�
ZLWQHVVHG�WKH�DUULYDO�RI�WUDLQORDGV�RI�-HZV�WR�WKH�H[WHUPLQDWLRQ�FDPS��&RZ�
DUG�DQG�RWKHU�%ULWLVK�SULVRQHUV�VPXJJOHG�IRRG�DQG�RWKHU�LWHPV�WR�WKH�-HZ�
LVK�LQPDWHV��+H�DOVR�H[FKDQJHG�FRGHG�PHVVDJHV�ZLWK�WKH�%ULWLVK�DXWKRUL�
WLHV�YLD�OHWWHUV�WR�WKH�:DU�2IILFH�LQ�(QJODQG��JLYLQJ�PLOLWDU\�LQIRUPDWLRQ��
QRWHV�RQ�WKH�FRQGLWLRQV�RI�32:V�DQG�WKH�RWKHU�SULVRQHUV�LQ�WKH�FDPSV��DV�
ZHOO�DV�LQIRUPDWLRQ�RQ�WKH�LQPDWHV�LQ�WKH�H[WHUPLQDWLRQ�FDPS� 
 
,Q������-RKQ�&DVWOH�ZURWH�D�ERRN��7KH�3DVVZRUG�LV�
&RXUDJH��GHVFULELQJ�&RZDUG
V�ZDUWLPH�DFWLYLWLHV��,W�
KDV�EHHQ�WKURXJK�WHQ�HGLWLRQV�DQG�LQ������ZDV�
DGDSWHG�LQWR�D�ILOP�RI�WKH�VDPH�WLWOH�WKDW�ZDV�SDUWLDOO\�
VHW�LQ�WKH�DEDQGRQHG�PLOLWDU\�FDPS�DW�7KRUQZRRG�� 
 
7KH�VWDU�ZDV�'LUN�%RJDUGH��RQH�RI�WKH�ILUVW�$OOLHG�RI�
ILFHUV�LQ�$SULO������WR�UHDFK�WKH�%HUJHQ-%HOVHQ�FRQ�
FHQWUDWLRQ�FDPS�LQ�*HUPDQ\��DQ�H[SHULHQFH�WKDW�KDG�
WKH�PRVW�SURIRXQG�HIIHFW�RQ�KLP��$V�ZLWK�PRVW�PRY�
LHV�WKH�VFULSW�ZDV�QRW�IDLWKIXO�WR�WKH�WUXH�VWRU\�EXW�
PRVW�RI�LW�GLG�WHOO�WKH�UHDO�WDOH� 
 
7KRUQZRRG�$UP\�&DPS�LV�QRZ�ORQJ�JRQH���,W�XVHG�WR�
EH�WR�WKH�ZHVW�VLGH�RI�WKH�PDLQ�URDG�EHWZHHQ�(SSLQJ�
DQG�+DUORZ�� 
 
$V�IRU�WKH�VXEMHFW�RI�WKH�VWRU\OLQH��&RZDUG��LQ������KH�
ZDV�FRPPHPRUDWHG�ZLWK�WKH�PRXQWLQJ�RI�D�EOXH�
SODTXH�DW�WKH�KRPH�ZKHUH�KH�OLYHG�IURP������XQWLO�
KLV�GHDWK�DJHG����\HDUV��7KH�HQG�RI�WHUUDFH�FKDOHW�
EXQJDORZ�DW������&KLFKHVWHU�5RDG��(GPRQWRQ��/RQ�
GRQ�1��VWLOO�KDV�WKH�SODTXH��,Q�DGGLWLRQ�WKH�1RUWK�0LG�
GOHVH[�+RVSLWDO�KDV�D�ZDUG�QDPHG��&KDUOHV�&RZDUG��
LQ�KLV�KRQRXU� 
 

*RQH�EXW�QRW�IRUJRWWHQ��7KRUQZRRG�&DPS�LV�
SUHVHUYHG�IRUHYHU�E\�D�IHZ�RXWVLGH�VH�
TXHQFHV�XVHG�GXULQJ�WKH�PRYLH�� 

0RUH�RI�7KRUQZRRG�&DPS�DV�D�EDFNGURS�� 

&KDUOHV�&RZDUG 
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,Q������WKH�1RUZHJLDQ�VWRQH�RQ�WKH�JUHHQ�RXWVLGH�WKH�1RUWK�:HDOG�$LUILHOG�0XVHXP�ZDV�MRLQHG�
E\�D�PDJQLILFHQW�3RUWODQG�VWRQH�ZDOO�WKDW�ZH�QRZ�NQRZ�DV�WKH�0HPRULDO� 
 
,W�LV�QRZ�MXVW����\HDUV�VLQFH�WKH�ZDOO�ZDV�HUHFWHG�EXW�LW�VHHPV�DV�LI�LW�KDG�EHHQ�KHUH�IRUHYHU��(YHQ�
WKH�RULJLQDO�1RUZHJLDQ�VWRQH�KDV�RQO\�EHHQ�WKHUH�IRU�D�OLIHWLPH� 
 
,Q�WKH�ZDNH�RI�WKHLU�UHWXUQ�WR�SRZHU�LQ�WKHLU�RZQ�FRXQWU\�DIWHU�WKH�1D]L�UHJLPH�ZDV�HMHFWHG�WKH�
1RUZHJLDQ�*RYHUQPHQW�VRXJKW�SHUPLVVLRQ�WR�HUHFW�WKH�VWRQH�LQ�1RUWK�:HDOG�YLOODJH�DV�D�V\PERO�
RI�WKDQNV�WR�YLOODJHUV�ZKR�KDG�HPEUDFHG�WKH�SUHVHQFH�RI�WKH�5R\DO�1RUZHJLDQ�$LU�)RUFH�����DQG�
����VTXDGURQV�LQ�WKH�ZDU�\HDUV��:LWK�DOO�WKH�IRUPDOLWLHV�DJUHHG��LQ�-XQH������WKH�VWRQH�ZDV�
HUHFWHG�DQG�D�FHUHPRQ\�RI�RSHQLQJ�LQYROYLQJ��+5+�WKH�&URZQ�3ULQFHVV�RI�1RUZD\��3ULQFHVV�
$VWULG�RI�1RUZD\�WRRN�SODFH��,W�ZDV�DQ�LPSRUWDQW�HGLILFH�DQG�PXFK�UHYHUHG�E\�WKH�1RUZHJLDQV�
DQG�WKH�YLOODJHUV�DOLNH�� 
 
:KHQ�WKH�LGHD�RI�DGGLQJ�WKH�µ0HPRULDO¶�HOHPHQW�GHGLFDWHG�WR�WKRVH�ZKR�ORVW�WKHLU�OLYHV�VHUYLQJ�DW�
WKH�DLUILHOG�IURP������WR�FORVXUH�FDPH�XS�WKHUH�ZDV�D�JUHDW�GHDO�RI�KHDUW�VHDUFKLQJ��7KH�GDUN�
FDUYHG�VWRQH�ZDV�HIIHFWLYHO\�D�SULYDWH�ERQG�EHWZHHQ�1RUZD\�DQG�WKH�YLOODJHUV��0DQ\�WKRXJKW�LW�
LQYLRODEOH�DQG�QR-RQH�WUHDWHG�WKH�SURSRVDO�OLJKWO\��QRW�HYHU\RQH�H[SHFWHG�WKH�SDUWLHV�WR�DJUHH�WR�
WKH�SURSRVDO�EXW�WKH\�GLG� 
 
1RPLQDOO\�WKH�PHPRULDO�ZDV�SDLG�IRU�E\�SXEOLF�VXEVFULSWLRQ�LQ�SUDFWLFH�WKH�IXQGLQJ�IRU�WKH�VWUXF�
WXUH�ZDV�VRXUFHG�IURP�D�YHU\�QDUURZ�ILHOG�ZLWK�D�SXEOLF�IDFH�RI�LW�EHLQJ�D�0HPRULDO�7UXVW��7KH�
µ7UXVW�ZDV�UHVSRQVLEOH�IRU�WKH�XSNHHS�DQG�IXWXUH�GLUHFWLRQ�RI�WKH�SURMHFW�IRU�DV�ORQJ�DV�WKH�SULQFL�
SDOV�ZHUH�ILW�DQG�DEOH��$QRWKHU�ZD\�RI�YLHZLQJ�WKDW�FRPPLWPHQW�OHYHO�LV�µDV�ORQJ�DV�WKH�SULQFLSDOV�
VDZ�ILW¶�RU�ZHUH�SK\VLFDOO\�DEOH� 
 
,Q�������DPLG�PXFK�FHOHEUDWLRQ��WKH�PHPRULDO�ZDV�RIILFLDOO\�RSHQHG��7KH�LQFRUSRUDWLRQ�RI�WKH�
'HEW�RI�+RQRXU�LQ�WKH�$LUILHOG�0HPRULDO�DW�1RUWK�:HDOG�LV�D�XQLTXH�WULEXWH�WR�RYHU�����VHUYLFH�
PHQ��VHUYLFHZRPHQ�DQG�FLYLOLDQV�HPSOR\HG�DW�WKH�VWDWLRQ��ZKR�ORVW�WKHLU�OLYHV�-�LQ�SHDFH�DQG�ZDU�-�
GXULQJ�WKH�DLUILHOG
V���-\HDU�RSHUDWLRQDO�H[LVWHQFH��LQLWLDOO\�XQGHU�WKH�5R\DO�)O\LQJ�&RUSV�DQG�WKHQ�
WKH�5R\DO�$LU�)RUFH��$�SDSHU�GRFXPHQW��FRPSLOHG�E\�UHVHDUFK�XQGHUWDNHQ�E\�$IWHU�WKH�%DWWOH�XV�
LQJ�D�YDULHW\�RI�RIILFLDO�UHFRUGV�EHJLQQLQJ�ZLWK�WKH�6WDWLRQ�2SHUDWLRQV�5HFRUG�%RRN�DQG�WKH�UHJLV�
WHUV�RI�WKH�&RPPRQZHDOWK�:DU�*UDYHV�&RPPLVVLRQ��LW�FRQWLQXHV�WR�EH�DGGHG�WR�DV�QHZ�GHDWKV�
DUH�IRXQG�� 
 
$OWRJHWKHU��RYHU����VTXDGURQV�VDZ�VHUYLFH�DW�1RUWK�:HDOG�DQG�LQ�WKH�'HEW�RI�+RQRXU�QR�GLVWLQF�
WLRQ�KDV�EHHQ�PDGH�EHWZHHQ�WKRVH�ZKR�ORVW�WKHLU�OLYHV�LQ�WKH�IDFH�RI�WKH�HQHP\��DQG�WKRVH�WKDW�
GLHG�E\�RWKHU�PHDQV�LQFOXGLQJ�DFFLGHQWV�PDQ\�PLOHV�DZD\�IURP�WKH�DLUILHOG� 
 
)RU�QLQHWHHQ�\HDUV�LW�KDV�VHUYHG�DV�WKH�FHQWUH�RI�DOO�PDQQHU�RI�UHPHPEUDQFH��)RU�PDQ\�\HDUV�
$IWHU�WKH�%DWWOH�SURYLGHG�ILQDQFLDO�DQG�SUDFWLFDO�VXSSRUW�LQ�HQVXULQJ�WKH�VWUXFWXUH�UHPDLQHG�SULV�
WLQH��WKH�SULQWHG�'HEW�RI�+RQRXU�ERRNOHWV�UHFKDUJHG�DQG�HYHQ�WKH�IODJV�FKDQJHG�UHJXODUO\�WR�UH�
IOHFW�1DWLRQDO�'D\V�� 
 
/DWH�LQ������WKLV�DOO�FKDQJHG�DQG�WKH�7UXVW�ZDV�GLVVROYHG��7KH�IXWXUH�RI�WKH�0HPRULDO�DQG�'HEW�RI�
+RQRXU�QRZ�OLHV�ZLWK�WKH�RZQHUV�RI�WKH�ODQG�LW�RFFXSLHV�–�(SSLQJ�)RUHVW�'LVWULFW�&RXQFLO�� 
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1257+�:($/'�,1�<(6�
7(5<($5 
 
�����(PSLUH�$LU�'D\ 
+DZNHU�'HPRQ�WZR�VHDW�ILJKW�
HU 

$YUR�$QVRQ�DW�WKH������(PSLUH�
$LU�'D\�DW�1RUWK�:HDOG� 
 
 
 
 
381&+�&$57221 
³1R��VLU��WU\�LW�DJDLQ��<RX¶YH�JRW�
WR�VWHS�RXW�RI�WKH�ZUHFNDJH�
FDVXDOO\´� 
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1257+�:($/'�
,1�72'$< 
 
�����,Q�DGGLWLRQ�WR�
EULQJLQJ�WZR-VHDW�
6XSHUPDULQH�6SLWILUH�
DLUFUDIW�WR�1RUWK�
:HDOG��WKH�DLUILHOG�
QRZ�ERDVWV�D�QHZ�
'RXJODV�&-��� 
,PDJHV�IURP�DLUILHOG�ZHEVLWH� 
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$*0 
$W�WKH�$QQXDO�*HQHUDO�0HHWLQJ�RI�WKH�1RUWK�:HDOG�$LUILHOG�0XVHXP�$VVRFLDWLRQ�KHOG�DW�WKH�PXVH�
XP�RQ�6XQGD\�'HFHPEHU����7KH�DWWHQGHHV�UHFHLYHG�WKH�DQQXDO�UHSRUWV�RQ�WKH�&KDLUPDQ�DQG�RI�
ILFHUV�RI�WKH�7UXVWHHV��2I�WKH�FXUUHQW�PHPEHUV�RI�WKH�7UXVWHHV��RQO\�(ULF�3UREHWV�ZDV�REOLJHG�WR�
VWDQG�GRZQ�WKURXJK�LOO�KHDOWK�EXW�KH�FRQWLQXHV�WR�SOD\�DQ�DFWLYH�SDUW�LQ�WKH�PXVHXP� 
 
7KHUH�ZHUH�OLYHO\�GLVFXVVLRQV�RQ�IXWXUH�IXQGLQJ�LQFOXGLQJ�PHPEHUVKLS�IHHV�DQG�HQWU\�FKDUJHV�WR�
WKH�PXVHXP��(DFK�RI�WKH�SRLQWV�RI�YLHZ�ZDV�WDNHQ�LQWR�FRQVLGHUDWLRQ�IRU�WDNLQJ�IRUZDUG�WR�D�IXWXUH�
7UXVWHHV�PHHWLQJ��)RU�WKH�ILUVW�WLPH�LQ�D�ZKLOH�PHPEHUVKLS�RI�WKH�PXVHXP�LQFUHDVHG�VOLJKWO\�� 
 
7KH�QXPHURXV�ER[HV�RI�PXVHXP�OHDIOHWV�DUH�QRZ�FRPLQJ�WR�DQ�
HQG�DQG�LW�LV�WLPH�WR�SODQ�D�QHZ�UHSODFHPHQW��GRFXPHQW�WKDW�VWLOO�
SXWV�DFURVV�RXU�PHVVDJH�LQ�DQ�HIIHFWLYH�PDQQHU��:H�DOVR�KDYH�
WR�GHFLGH�ZKHWKHU�WR�SULQW�������RU��������� 
 
7KHUH�ZLOO�EH�VRPH�WH[W�DQG�LPDJH�FKDQJHV�IURP�ODVW�WLPH�ZH�
KDG�WKHP�SULQWHG��$W�WKDW�WLPH�WKH�PXVHXP�HQMR\HG�VSRQVRUVKLS�
IURP�WKH�*UDQW�$LG�V\VWHP�RI�(SSLQJ�)RUHVW�'LVWULFW�&RXQFLO�EXW�
WKDW�KDV�VLQFH�FHDVHG�VR�WKH�QHZ�OHDIOHW�ZLOO�UHIOHFW�WKDW��7KHUH�LV�
WLPH�VWLOO�WR�ILQG�D�QHZ�VSRQVRU�IRU�WKH�FRVW�RI�WKH�QHZ�SULQW�UXQ�DV�
OHVV�OHDIOHWV�JR�RXW�DW�WKLV�WLPH�RI�\HDU� 
 
352027,21 
:LWK�DQ\�OHDIOHWV��WKH�ROG�RU�WKH�QHZ��WKHUH�LV�D�QHHG�WR�JHW�WKHP�WR�SODFHV�ZKHUH�WKH�SXEOLF�PLJKW�
ZDQW�WR�SLFN�WKHP�XS���,I�\RX�NQRZ�RI�D�VXLWDEOH�ORFDWLRQ�\RX�YLVLW�WKDW�WKH\�FDQ�EH�WDNHQ�WR�QH[W�
WLPH�\RX�DUH�WKHUH�SOHDVH�DVN�IRU�D�EDWFK�\RX�FDQ�WDNH�ZLWK�\RX��:H�FDQ�VHQG�WKHP�E\�PDLO�RI�
FRXUVH�EXW�WKDW�LV�FRVWO\�DQG�WDONLQJ�VRPHRQH�LQWR�GHOLYHULQJ�LV�D�PXFK�PRUH�VHQVLEOH�DOWHUQDWLYH� 
 
6(//,1* 
&KULVWPDV�LV�XSRQ�XV�VR�WLPH�HQRXJK�WR�UHPLQG�\RX�WKDW�DOWKRXJK�WKH�PXVHXP�
LV�FORVHG�IRU�WKH�GDUN�VHDVRQ�ZH�FDQ�RIIHU�D�PDLO�RUGHU�VHUYLFH�RQ�RXU�VKRS�
VWRFN�DFFHVVLEOH�RQ-OLQH��$W�WKLV�WLPH�RI�\HDU�WKH�VWDU�EX\�FRQWLQXHV�WR�EH�WKH�
ERRN�³5$)�1RUWK�:HDOG�—�D�SLFWRULDO�KLVWRU\´�E\�'DYH�(DGH��7KH�EHDXWLIXOO\�
LOOXVWUDWHG�ERRN�LV�WKH�PRVW�FRPSOHWH�ERRN�RQ�WKH�VXEMHFW�VWLOO�DYDLODEOH�DQG�
1:$0$�LV�VWLOO�WKH�RQO\�VRXUFH�IRU�LW�DIWHU�WKH�SXEOLVKHUV�ZHQW�RXW�RI�EXVLQHVV�
D�IHZ�\HDUV�DJR��$W�MXVW�����SOXV�SRVWDJH�LW�ZLOO�EH�WKH�SHUIHFW�VWRFNLQJ�ILOOHU��DOO�
\HDU�ORQJ�� 

63,5,7 
7KHUH�DUH�RWKHU�QHZVOHWWHUV�WKDW�VHUYH�WR�LQIRUP�WKH�SHRSOH�OLYH��ZRUN�DQG�DUH�MXVW�SODLQ�LQWHUHVWHG�
LQ�1RUWK�:HDOG��7KRUQZRRG�DQG�WKH�DLUILHOG��7KH�YLOODJH�KDV�³9LOODJH�/LIH´��KWWSV���
ZZZ�QRUWKZHDOGYLOODJHOLIH�FR�XN��ZLWK�VWRULHV�FRQFHUQLQJ�HYHU\GD\�OLIH�ORFDOO\��7R�GDWH�WKH�PRQWKO\�
PDJD]LQH�KDV�SURGXFHG�RYHU�����LVVXHV�ZKLFK�DSSHDU�LQ�KDUG�FRS\�DURXQG�WKH�YLOODJH�EXW�FDQ�EH�
ERXJKW�DV�D�GRZQORDG��� 
)RU�WKH�RSHUDWLRQDO�DLUILHOG�ORRN�RXW�IRU�³7KH�6SLULW�RI�1RUWK�:HDOG´�ZKLFK�UHFHQWO\�UHDFKHG�LVVXH�
���DQG�IHDWXUHV�GHWDLOV�DQG�SLFWXUHV�IURP�WKH�ODWHVW�DYLDWLRQ�VWRULHV�LQFOXGLQJ�LPDJHV�RI�WKH�YLVLW�RI�
3DQFKR�5DPLUH]�WR�*-+8(<���VHH�SDJH���WKLV�LVVXH�� 

)OW�/W�0DXULFH�0RXQVGRQ�LQ����� 
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75(925�-$*2 
7KH�HGLWRU�RI�7KH�6SLULW�RI�1RUWK�:HDOG�LV�7UHYRU�-DJR��$�IRUPHU�JUDSKLF�
DUWLVW�KH�KDV�SURGXFHG�VRPH�H[FLWLQJ�LPDJHV�XVLQJ�D�PL[�RI�FDPHUD�DQG�
EUXVK� 
+H�UHWLUHV�IURP�KLV�FXUUHQW�SRVW�DV�D�'XW\�2IILFHU�ZLWK�WKH�(SSLQJ�)RUHVW�
'LVWULFW�&RXQFLO�WHDP�LQ�WKH�&RQWURO�7RZHU�LQ�'HFHPEHU�DQG�PRYHV�WR�
&RUQZDOO� 
$W�RQH�WLPH�LW�ZDV�WKRXJKW�WKDW�WKH�PDJD]LQH�ZDV�WKUHDWHQHG�E\�KLV�FKDQJH�
RI�OLIH�EXW�KH�ZLOO�FRQWLQXH�WR�SURGXFH�IXWXUH�LVVXHV�IRU�WKH�IRUHVHHDEOH�IX�
WXUH�XVLQJ�LPDJHV�DQG�VWRU\OLQHV�VHQW�WR�KLP�E\�KLV�IRUPHU�FROOHDJXHV�� 
:H�ZLVK�KLP�ZHOO�� 

 
5HJXODU�UHDGHUV�PD\�UHFDOO�WKDW�WKH�
ORFDO�EUDQFK�RI�WKH�5R\DO�$LU�)RUFHV�
$VVRFLDWLRQ�ZHUH�IXQG-UDLVLQJ�ZLWK�D�
VSHFLDO�EHDU�WKDW�WKH\�ZHUH�KRSLQJ�WR�
JHW�RQ�DV�PDQ\�GLIIHUHQW�IOLJKWV�DV�
SRVVLEOH� 
7KH�5$)$�%UDQFK�>1RUWK�:HDOG�DQG�
2QJDU@��VHQW�RII�6HUJHDQW�+XUUL�&DQH��
WKH�EHDU�WR�SODFHV�DFURVV�WKH�JOREH�WR�
LQFUHDVH�KLV�YDOXH�WR�FROOHFWRUV� 
7KH�IXQGUDLVLQJ�WDVN�LV�QRZ�RYHU�DQG�
WKH�EHDU�QRZ�KDV�D�QHZ�RZQHU�WKDQNV�
WR�D�WLFNHW�GUDZ�XQGHUWDNHQ�DW�7KH�
6TXDGURQ�%DU�LQ�2FWREHU� 
6LQFH�ZRUNV�VWDUWHG�WR�XSJUDGH�7KH�
6TXDGURQ�WKH�PHPEHUV�RI�5$)$�DUH�
QRZ�LQ�WHPSRUDU\�DFFRPPRGDWLRQ�IRU�
D�ZKLOH� 

7+$7�%($5 
 
 
 
 
����-���D�EHDU�WUDYHOV�WKH�DLU�ODQHV� 
,PDJHV�IURP�5$)$� 


