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/RFDO�$UHD�&RQWDFW�0HPEHUV�� 
+RPH�&RXQWLHV��QRUWK� 5HIHU�WR�-RKQ�:DWVRQ��SUR�WHP�� 
+RPH�&RXQWLHV��HDVW� -RKQ�:DWVRQ���-�DV�DERYH 
0LGODQGV 0DUN�6WDOH\����������-������ 
 PDUN�VWDOH\�#QWOZRUOG�FRP 
1HZ�)RUHVW�	�'LVWULFW .HLWK�%DNHU����������-������ 
 NHLWK�EDNHU#URNH�FR�XN 
0LG-:DOHV -HUHP\�(YDQV�����-�DV�DERYH 
6RXWK�:DOHV %ULDQ�1RUWK����������-������� 
6RXWK�(DVW� &KDUOLH�.LOOLFN��-�DV�DERYH 
<RUNVKLUH 6WHYH�7\OHU����������-������ 
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&RQWULEXWLRQV�3OHDVH� 

�%HHQ�DQ\ZKHUH�LQWHUHVWLQJ��GRQH�DQ\WKLQJ�¶·�QHZV\·¶�LQ�\RXU�1*��RU�WR�
\RXU�1*��GR�\RX�KDYH�DQ�HQWHUWDLQLQJ�VWRU\�WR�WHOO�"" 

 
���������3OHDVH�VHQG�LQ�D�IHZ�ZRUGV�DQG�SLFWXUHV�IRU� 

 

&RQWULEXWLRQV�IRU�WKH�$XWXPQ�LVVXH�E\�0LG-1RYHPEHU�3OHDVH 
�WR�QJRFHGLWRU#JPDLO�FRP�7KDQN�<RX 
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 &KDLUPDQV�0XWWHULQJV� 

,�DP�ZULWLQJ�WKLV�VLWWLQJ�LQ�P\�OLWWOH�RIILFH�
XSVWDLUV�DQG�DP�MXVW�VWDUWLQJ�WR�URDVW��7KH�
RXWVLGH�WHPSHUDWXUH�WRGD\�LV�SUHGLFWHG�WR�UHDFK�
���&�DQG�E\�QH[W�6XQGD\�WKH�IRUHFDVWHUV�
UHFNRQ�ZH�FRXOG�EUHDN�WKH�8.�UHFRUG�ZKLFK�,�
EHOLHYH�LV�LQ�WKH�XSSHU���·V��7KDW�LV�WKH�GD\�,�
ZDV�KRSLQJ�WR�MRLQ�WKH�FODVVLF�FDU�GLVSOD\��
RUJDQLVHG�E\�3DXO�*UD\��DW�WKH�'RJPHUVILHOG�
YLOODJH�IDLU��LQ�P\�7&�9���WKLV�LV�DOZD\V�D�JRRG�
HYHQW��,�DP�QRZ�ZRQGHULQJ�LI�WKH�1*�DQG�,�ZLOO�EH�DEOH�WR�FRSH�ZLWK�WKDW�
OHYHO�RI�KHDW��$FWXDOO\�WKH�FDU�VKRXOG�EH�RN�DV�LW�KDV�H[SHULHQFHG�WKH�
KHDW�DW�/H�0DQV�LQ�WKH�GLVWDQW�SDVW��EXW�QRW�VXUH�DERXW�P\VHOI���� 

7KDW�UDLVHV�WKH�LQWHUHVWLQJ�TXHVWLRQ�DV�WR�KRZ�1*·V�FRSH�ZLWK�KLJK�
DPELHQW�WHPSHUDWXUHV��,�DP�FRQWLQXDOO\�KHDULQJ�RI�PHPEHUV�KDYLQJ�
WURXEOH�ZLWK�WKHLU�FDUV�RYHUKHDWLQJ�RU�QRW�UH-VWDUWLQJ�HDVLO\�DIWHU�EHLQJ�
UXQ�� 

$�VWDQGDUG�0*%�VHW�XS�VXIIHUV�IURP�WKH�FDUEXUHWWRUV�VLWWLQJ�GLUHFWO\�
DERYH�WKH�H[KDXVW�PDQLIROG��DQG�DV�VWDQGDUG�WKH\�KDYH�DQ�LQVXODWHG�KHDW�
VKLHOG�EHWZHHQ�WKHP�DQG�LQVXODWLQJ�VSDFHUV�EHWZHHQ�WKH�LQOHW�PDQLIROG�
DQG�F\OLQGHU�KHDG��2IWHQ�1*·V��EHFDXVH�RI�VSDFH�FRQVWUDLQWV��DUH�EXLOW�
ZLWKRXW�WKH�KHDW�VKLHOG��RU�ZLWK���VPDOOHU�RQHV��RU�ZLWK�WKH�LQVXODWLRQ�
PLVVLQJ��DOVR�VSDFHUV�DUH�UHPRYHG�RU�UHGXFHG�LQ�WKLFNQHVV��<RX�VKRXOG�
SD\�D�ORW�RI�DWWHQWLRQ�WR�WKH�LQVXODWLRQ�RI�SHWURO�SLSHV��IORDW�ERZOV��DQG�
WXEXODU�KLJK�IORZ�PDQLIROGV�LQ�DGGLWLRQ�WR�WKH�DERYH� 

9��1*·V�FDQ�DOVR�VXIIHU�IURP�IXHO�HYDSRUDWLRQ�GHSHQGLQJ�RQ�ZKDW�
FDUEXUHWWRU�DQG�IXHO�OLQH�VHW�XS�LV�XVHG��+RZHYHU�WKH�PRUH�FRPPRQ�
SUREOHP�LV�RYHUKHDWLQJ�GXH�WR�WKH�UHODWLYHO\�VPDOO�UDGLDWRU��WKH�VL]H�RI�
ZKLFK�LV�FRQVWUDLQHG�E\�WKH�VSDFH�DYDLODEOH��D�PRGHUQ�HIILFLHQW�FRUH�DQG�
D�ODUJH�KLJK�RXWSXW�IDQ�QRUPDOO\�VRUWV�WKLV� 

,I�\RX�ZDQW�WR�FKHFN�VRPH�RI�WKHVH�SRWHQWLDO�LVVXHV�ZK\�QRW�UXQ�\RXU�
HQJLQH�XS��ZKLOH�VWDWLF��WR�RSHUDWLQJ�WHPSHUDWXUH�RQ�D�KRW�ZDUP�GD\�DQG�
FKHFN�WKDW�\RXU�IDQ�LV�FXWWLQJ�LQ�DQG�RXW�DQG�FRQWUROOLQJ�WKH�WHPSHUDWXUH��
,W�LV�DOVR�LPSRUWDQW�WKDW�WKH�LJQLWLRQ�WLPLQJ�DQG�IXHO�UDWLR�DUH�FRUUHFW�DV�
WKH\�WRR�LQIOXHQFH�HQJLQH�WHPSHUDWXUH� 
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 ,W�KDV�EHHQ�UHDOO\�JUHDW�WR�VHH�VR�PDQ\�1*·V�DW�ORFDO�HYHQWV�VR�IDU�WKLV�
\HDU�DQG�HVSHFLDOO\�WKH�WHUULILF�WXUQ�RXW�DW�WKH�1DWLRQDO�5DOO\��P\�WKDQNV�
JR�WR�7HUHVD�	�$ODQ�*RRGEXQ��-RKQ�:DWVRQ��%RE�	�$QJHOD�0RUULVRQ��DQG�
QRW�WR�IRUJHW�WKH�6XQGD\�OXQFK�SURYLGHUV��0DU\�&ODUN�DQG�P\�ZLIH�
%DUEDUD��IRU�DOO�WKHLU�VXSSRUW�DQG�KHOS�LQ�PDNLQJ�WKLV�\HDU·V�HYHQW�RQH�WR�
UHPHPEHU��6RUU\�QHLWKHU�RI�P\�1*·V�PDGH�LW�EXW�WKH�H[FXVH�ZDV�WKH�
DPRXQW�RI�´VWXIIµ�ZH�QHHG�IRU�WKLV�HYHQW�ZKLFK�ZDV�WUDQVSRUWHG�LQ�P\�
HVWDWH�FDU�DQG�WUDLOHU� 

2-��P\�7)�9���KDV�ILQDOO\�EHHQ�VROG�DQG�VR�ZRUN�RQ�WKH�UHEXLOG�RI�WKH���
F\OLQGHU�7&�KDV�VWDUWHG�WR�SLFN�XS�SDFH��:LWK�WKH�WHPSHUDWXUH�VWLOO�ULVLQJ�
,�DP�JRLQJ�WR�WDNH�WKH�GRJ�DQG�P\VHOI�WR�WKH�FRROHVW�SODFH�LQ�WKH�KRXVH�–�
WKH�*DUDJH� 

6RUU\�WKLV�ZDV�QRW�PHDQW�WR�EH�D�WHFKQLFDO�VHVVLRQ��EXW�WKH�KHDW�JRW�WR�
PH�����.HHS�FRRO�WKLV�VXPPHU�DQG�HQMR\� 

John H 
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 )URP�WKH�(GLWRU 
$V�-HII�<DUGOH\�PHQWLRQHG�LQ�WKH�ODVW�LVVXH�LW�
KDV�EHFRPH�LQFUHDVLQJO\�GLIILFXOW�IRU�KLP�WR�
SURGXFH�WKH�PDJ�VR�KH�KDV�UHOXFWDQWO\�VWHSSHG�
GRZQ�DQG�SDVVHG�RYHU�WKH�UHLQV�WR�PH� 

,·P�&KDUOLH�.LOOLFN�DQG�KDYH�EHHQ�LQYROYHG�ZLWK�
1*V�VLQFH�WKH�PLG-����V��,�RUGHUHG�P\�7&�
IURP�1LFN�*UHHQ�DW�/DXQGU\�/DQH�LQ������DQG�
EXLOW�LW�LQ�¶���·���IURP�D�GRQRU������0*%*7��MRLQLQJ�WKH�FOXE�VKRUWO\�
DIWHUZDUGV��,�EXLOW�P\�7&�DV�LW�JDYH�PH�WKH�FKDQFH�WR�KDYH�VRPH�IXQ�
RSHQ�PRWRULQJ�LQ�VW\OH�DW�D�UHDVRQDEOH�FRVW�� 

0\�7&�KDV�DOZD\V�EHHQ�D�FDU�WR�EH�GULYHQ�DQG��RYHU�WKH�\HDUV��KDV�WDNHQ�
PH�WKURXJKRXW�%ULWDLQ�DQG�WR�/H�0DQV��%ULWWDQ\�DQG�1RUPDQG\�RQ�
QXPHURXV�RFFDVLRQV�DQG�DV�IDU�DV�WKH�6RXWK�RI�)UDQFH�� 

,�WRRN�LW�ZLWK�PH�ZKHQ�,�ZDV�SRVWHG�WR�6FRWODQG�IRU�ZRUN�LQ�WKH�PLG-¶��V�
DQG�,�KDYH�UHWXUQHG�VHYHUDO�WLPHV�WR�YLVLW�VLQFH��PRVW�PHPRUDEO\�ZKHQ�,�
KHOSHG�WR�RUJDQLVH�WKH���WK�DQQLYHUVDU\�́ 7RXU�G·(FRVVHµ�LQ������ 

$V�WKH�&RYLG�UHVWULFWLRQV�KDYH�UHFHGHG�DQG�WKLQJV�VHHP�WR�KDYH�JRQH�
EDFN�WR�VRPHZKHUH�QHDU�QRUPDO�WKH�RSSRUWXQLWLHV�WR�JHW�RXW�DQG�DERXW�WR�
ORFDO��DQG�PRUH�GLVWDQW��FDU�PHHWV�DQG�VKRZV��ERWK�ZLWK�WKH�FOXE�DQG�ZLWK�
RWKHUV��KDYH�RSHQHG�XS���$V�VSULQJ�KDV�KHDGHG�LQWR�VXPPHU�WKHUH�DUH�
PRUH�DQG�PRUH�HYHQWV�ZKLFK�FOXE�PHPEHUV��DQG�1*�RZQHUV�PRUH�
JHQHUDOO\��ZLOO�EH�DWWHQGLQJ�WKURXJKRXW�WKH�FRXQWU\��)RU�PH�D�VXQQ\�
´'ULYH-LW�'D\µ��PHHWLQJ�XS�ZLWK�RWKHU�1*V�DW�+HDGFRUQ��ZDV�IROORZHG�E\�
D�JUH\�DQG�GDPS�6WRQHOHLJK��PRUH�VXQQ\�GD\V�IRU�D�YLVLW�WR�WKH�'H�
+DYLOODQG�PXVHXP��VHYHUDO�ORFDO�FDU�JDWKHULQJV��D�WULS�WR�/H�0DQV��WKH�
1DWLRQDO�5DOO\��WKHQ�EDFN�WR�)UDQFH�IRU�&DX[�5HWUR��3OHQW\�WR�FRD[�WKH�
1*�RXW�RI�WKH�JDUDJH�� 

,�ZRXOG�ZHOFRPH��DQ\�DUWLFOHV�WKDW�\RX�ZRXOG�OLNH�WR�FRQWULEXWH�IRU�
IXWXUH�HGLWLRQV�RI�WKH�PDJD]LQH��DQ\WKLQJ�UHODWLQJ�WR�RZQLQJ��EXLOGLQJ��
UHVWRULQJ��PRGLI\LQJ�RU�GULYLQJ�1*V��,I�\RX�KDYH�EHHQ�DQ\ZKHUH�
LQWHUHVWLQJ�QHDU�RU�IDU��KRPH�RU�DEURDG��KDYH�D�IDYRXULWH�GULYLQJ�URXWH�RU�
DQ\�HQWHUWDLQLQJ�DQHFGRWHV�SOHDVH�VHQG�PH�D�IHZ�OLQHV�DQG�SKRWRV�� 
0DQ\�WKDQNV�WR�WKLV�LVVXH·V�FRQWULEXWRUV��ZLWKRXW�ZKRP�WKHUH�ZRXOG�EH�QR�
PDJD]LQH��� 

+DSS\�0RWRULQJ��Charlie 
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 (YHQW�6HFUHWDU\·V�1RWHV 
(YHQW�6HFUHWDU\·V�1RWHV 

+HOOR�1*HUV��:H�KDYH�DOO�EHHQ�YHU\�EXV\�HLWKHU�
SXWWLQJ�LQ�DSSHDUDQFHV�DW�YDULRXV�FDU�
H[FXUVLRQV��RU�SUHSDULQJ�LPSURYLQJ�RXU�FDUV�IRU�
WKLV�VHDVRQ·V�&ODVVLF�&DU�0HHWV��7KH�1*�
)DFHERRN�SDJH�KDV�EHHQ�YHU\�DFWLYH�ZLWK�1*�
RXWLQJV�� 

7KHUH�DUH�FOHDUO\�ORWV�RI�ORFDO�HYHQWV�IRU�ERWK�6DWXUGD\V�DQG�6XQGD\V�LQ�
\RXU�DUHD��,Q�WKLV�LVVXH·V�'LDU\�OLVWLQJV���SDJH����,·YH�LQFOXGHG�VRPH�FDU�
VKRZV�WKDW�DUH�RSHQO\�SXEOLVKHG�RQ�*RRJOH��,W�LV�LQ�WKH�KRSH�WKDW��IRU�
WKRVH�\HW�WR�YHQWXUH�RXW�LQ�WKHLU�1*��WKHUH�FRXOG�ZHOO�EH�D�&ODVVLF�
9HKLFOH�6KRZ�LQ�WKLV�OLVWLQJ��QHDU�HQRXJK�WR�FRQVLGHU�GULYLQJ�WR� 

0\�FRPPHQW�LQ�WKH�ODVW�LVVXH�UHIHUULQJ�WR«��´WKH�\HDU�LV�QRZ�LQ�IXOO�VZLQJ�
ZLWK�&ODVVLF�DQG�VSHFLILF�1*�0HHWVµ�FRXOGQ·W�EH�PRUH�WUXH��%2:��WKDW·V�
P\�7&��KDV�VKDUHG�PDQ\�RXWLQJV�WKLV�\HDU�ZLWK�RWKHU�1*·V��)RU�H[DPSOH��
WKH�-RUYLF�5DOO\��WKH�/RQGRQ�WR�%ULJKWRQ�.LW�DQG�6SRUWV�&DU�5XQ��7KH�
:LQFKFRPEH�:HHNHQG�URXQG�WKH�&RWVZROGV�DQG�XS�3UHVFRWW�+LOO�&OLPE��
WKH�:DOOLQJIRUG�5DOO\�DQG�RI�FRXUVH�PRVW�UHFHQWO\��RXU�RZQ�1DWLRQDO�5DOO\�
LQ�7LGGLQJWRQ��,�LQWHQG�JRLQJ�WR�WKH�.LW�&DU�6KRZ�LQ�1HZDUN�WR�VHH�LI�LW�
PLJKW�EH�D�EHWWHU�YHQXH�WKDQ�6WRQHOHLJK�ZKLFK��DFFRUGLQJ�WR�WKH�
PHPEHUVKLS�ZKR�YLVLWHG�LW��WKLV�\HDU�ZDV�D�SRRU�VKRZ��,·OO�UHSRUW�EDFN� 

$V�DQ�DVLGH��,�KRSH�ERWK�P\�FDUV��WKH�7&�DQG�WKH�ODWH�%RE�3UHHFH·V�7)�9��
ZLOO�EH�RXW�WR�0HHWV�72*(7+(5�RQ�RFFDVLRQV��$�YHU\�GHDU�IDPLO\�IULHQG�
DQG�QHLJKERXU��+DUULHW��ZKR�LV�LQ�ORYH�ZLWK�WKH�7)�ZLOO�EH�GULYLQJ�LW�DQG�
KDV�DOUHDG\�JRQH�VROR�ZLWK�WKH�&OXE�WUDLOHU�LQ�WRZ� 

,�PHQWLRQHG�WKH�1*�5DOO\��7KLV�ZDV�D�SDUWLFXODUO\�WLPH-FRQVXPLQJ�HYHQW�
WR�RUJDQLVH�WKLV�\HDU�IRU�WZR�UHDVRQV��)LUVWO\��ZH�ZHUH�XQDEOH�WR�KLUH�RXU�
XVXDO�0DUTXHH��DQG�VHFRQGO\��ZH�KDG�ORVW�WKH�XVH�RI�RXU�¶5DOO\·�ILHOG��2XU�
&RPPLWWHH�ZDV�D�OLWWOH�XQVXUH�RI�WKH�ZD\�IRUZDUG��EXW�DIWHU�PXFK�VRXO�
VHDUFKLQJ�DQG�PDQ\�HPDLOV��WH[W�PHVVDJHV�DQG�SKRQH�FDOOV�WR�WKH�
5LYHUVLGH�YHQXH��WKH�GHFLVLRQ�ZDV�WR�DFFHSW�WKH�3DUN·V�VXJJHVWLRQ�WR�KROG�
LW�LQ�WKH�VDPH�DUHD�DV�WKH�SUHYLRXV�\HDU·V�¶121�5$//<·��$GGLWLRQDOO\��DQ�
DJUHHPHQW�ZDV�UHDFKHG�WKDW�WKH�)ULGD\�HYHQLQJ�DQG�6DWXUGD\�HYHQLQJ�
PHDO�ZRXOG�EH�SURYLGHG�E\�WKH�3DUN·V�RZQ�UHVWDXUDQW��,�KDYH�WR�DSSODXG�
WKH�WHQDFLW\�RI�-RKQ�DQG�%DUEDUD�+R\OH�DQG�¶7·�IRU�RUJDQLVLQJ�WKLV�\HDU·V�
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 5DOO\��ZLWK�RI�FRXUVH�RXU�GHDU�0DU\�&ODUN�JLYLQJ�KHU�XVXDO�VXSSRUW� 

$V�IRU�DWWHQGDQFH�WKLV�\HDU�����1*·V�DSSHDUHG�RYHU�WKH�ZHHNHQG��DORQJ�
ZLWK�KDOI�D�GR]HQ�RU�VR�WLQ�WRSV�LQ�VXSSRUW��$OO�LQ�DOO�D�VXFFHVVIXO�
ZHHNHQG��:LWK�RXU�NQRZOHGJH�RI�WKH�1*·V�\HW�WR�EH�FRPSOHWHG��ZH�KRSH�
WR�VHH����FDUV�DW�QH[W�\HDU·V�5DOO\����7KH�VXFFHVVIXO�SURJUDP�DQG�IRRG�
DUUDQJHPHQW�ZLOO�EH�WKH�VDPH�QH[W�\HDU��7KH�GDWH�LV�IL[HG�IRU���-���
-XQH�������*HW�LW�LQ�\RXU�GLDULHV� 

7KDW·V�LW�IRU�QRZ��� 

8QWLO�QH[W�WLPH��KDSS\�DQG�VDIH�1*LQJ�� 

John W� 

 

����������������������������������1*HUV�JHWWLQJ�RXW�DQG�DERXW 
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1HZ�0HPEHUV�-�:HOFRPH 
:H�DUH�DOZD\V�SOHDVHG�WR�ZHOFRPH�QHZ�PHPEHUV�� 
0HPEHUVKLS�)HH��������SHU�\HDU��UHGXFHG�LI�\RX�MRLQ�PLG-�\HDU�� 
0HPEHUVKLS�LQFOXGHV�TXDUWHUO\�LVVXHV�RI�&KDQJL1*HDU�DQG�VRPH�,QVXU�
DQFH�&RPSDQLHV�RIIHU�UHGXFHG�UDWHV�IRU�1*V� 
0RVW�RI�DOO�\RX�ZLOO�EH�MRLQLQJ�RQH�RI�WKH�IULHQGOLHVW�FDU�FOXEV�DURXQG�� 
&RQWDFW�%RE�0RUULVRQ��0HPEHUVKLS�6HFUHWDU\�—�GHWDLOV�LQVLGH�IURQW�
FRYHU 
 

7KH�IROORZLQJ�KDYH�UHFHQWO\�MRLQHG�WKH�UDQNV�RI�1*2&�� 
 

&KDQJL1*HDU�ZHOFRPHV�WKHVH�QHZ�0HPEHUV�DQG�KRSHV�WKDW�WKH\�ZLOO�JHW�
RXW�DQG�DERXW�LQ�WKHLU�1*V�DQG�PHHW�PDQ\�RWKHUV�1*HUV�� 

:H�ORRN�IRUZDUG�WR�KHDULQJ�IURP�\RX�LQ�GXH�FRXUVH�ZLWK�·\RXU�QHZV·�WR�
SXEOLVK�LQ�&KDQJL1*HDU 

� -�7KDQN�\RX�DQG�:HOFRPH��&KDUOLH��(GLWRU� 

3$8/�&/$5.           ����    6855(< 
'(5(.�7<55(//        ����      :(67�6866(; 
.$5/�/<21            ����  :$5.6 
52%(57�3$9(/(<       ����  (66(; 
5,&+$5'�3($5&(       ���� :(67�0,'/$1'6 
3(7(5�.,//,1*%$&.    ���� 2;21 
*(1(9,(9(�(//,6      ����       :(67�0,'/$1'6 



 

ϭϬ 

 (YHQWV�'LDU\ 
�����(YHQW�&DOHQGDU 
 
�-$XJ  �������(O\�&ODVVLF�&DU�5DOO\ 
�-$XJ  �������*W��<DUPRXWK�)DPLO\�)XQ�GD\�	�&ODVVLF�&DU�6KRZ� 
�-��$XJ��������������:HDOG�RI�.HQW�6WHDP�5DOO\ 
�����-�$XJ �������2OG�7LPHUV�*UDQG�3UL[�1XUEXUJULQJ 
��-$XJ ��������*9(&�0DQRU�3DUN�&ODVVLF�9HKLFOH�6KRZ�*ORVVRS 
��-$XJ ��������+HVVOHZRRG��(��<RUNVKLUH��&ODVVLF�&DU�5DOO\ 
�����-�$XJ ��������6RXWK�:LQFKHVWHU�&DU�)HVW 
�����-$XJ ��������(JKDP�6KRZ�6XUUH\ 
�����-$XJ ��������&KHVKLUH�&ODVVLF�FDU�ELNH�6KRZ 
��-$XJ ��������3UHVWDW\Q�&ODVVLF�&DU�6KRZ 
�-6HSW����������������6KHUH�+LOO�&OLPE�����������6HH�LWV�ZHEVLWH 
��-6HSW ��������&ODVVLF�&DU�	�9LQWDJH�5DOO\�$PHUWRQ�6WDIIV 
��-6HSW���������������%DVLQJVWRNH�0*2&�'RXJKQXW�5XQ��������� 
������6HSW ���������.RS�+LOO�&OLPE 
�-1RY������������������9&&�/RQGRQ�WR�%ULJKWRQ�9HWHUDQ�&DU�5XQ 
��-���1RY ���������&ODVVLF�0RWRU�6KRZ�1(&   
��'HF�������������������&KULVWPDV�/XQFKHRQ��VHH�SDJH��������������6XH�%ROWRQ 
 
�����(YHQW�&DOHQGDU 
 
��-���-XQH������7KH�1*�1DWLRQDO�5DOO\�-�SXW�LW�LQ�\RXU�GLDU\�1*HUV� 

 

)RU�IXUWKHU�GHWDLOV�UHIHU�WR�WKH�SDUWLFXODU�HYHQW·V�ZHEVLWH� 
$ERYH�DOO�JHW�RXW�DQG�DERXW�DQG�HQMR\�\RXU�1*V 
������������� 
 



 

ϭϭ 

 ́*(7�<285�02725�5811,1C��+($'�287�21�7+(�+,*+:$<µ 

7KHUH�DUH�PDQ\�MR\V�WR�RZQLQJ�DQ�1*���)RU�VRPH�RI�XV�LW�LV�WKH�EXLOGLQJ�
DQG�WKH�WLQNHULQJ��DV�WKH\�DUH�QHYHU�WUXO\�ILQLVKHG����)RU�RWKHUV�LWV�DERXW�
WKH�GULYLQJ�RI�DQ�DSSHDOLQJ�FODVVLF�VW\OH�VSRUWV�FDU���)RU�PH�LW�LV�ERWK���$V�
PDQ\�ZLOO�WHVWLI\��QRWKLQJ�EHDWV�WKH�VDWLVIDFWLRQ�RI�GULYLQJ�D�FDU�WKDW�\RX�
KDYH�EXLOW�\RXUVHOI�� 

:H�DUH�YHU\�OXFN\�WR�KDYH�VXFK�D�VRFLDEOH�2ZQHUV�&OXE�ZLWK�D�QXPEHU�RI�
HYHQWV�WKDW�\RX�FDQ�DWWHQG�WKURXJKRXW�WKH�\HDU��EXW�WKH�FOXE�FDQQRW�
IXOILO�HYHU\�QHHG�LQ�HYHU\�DUHD�RI�WKH�FRXQWU\��RU�DEURDG��ZKHQ�LW�FRPHV�
WR�KDYLQJ�VRPHZKHUH�WR�JR�ZLWK�\RXU�FDU� 

)RU�WKRVH�ZKR�GR�ZDQW�WR�JHW�RXW�DQ�DERXW�ZLWK�WKHLU�1*�WKHUH�DUH�PDQ\�
LQIRUPDO�PHHWLQJV�WKDW�\RX�FDQ�JHW�DORQJ�WR�LI�\RX�NQRZ�ZKHUH�WR�ILQG�
WKHP���(YHQ�LI�VRFLDO�PHGLD��ZLWK�DOO�LWV�SURV�DQG�FRQV�LV�QRW�\RXU�WKLQJ��LW�
LV�FHUWDLQO\�ZRUWK�JRLQJ�RQ-OLQH�WR�ILQG�OLNH-PLQGHG�JURXSV�WKDW�KROG�
PHHWLQJV�LQ�\RXU�ORFDO�RU�ZLGHU�DUHD� 

6RPH�HYHQWV��VXFK�DV�PRUH�IRUPDO�SXEOLF�VKRZV�\RX�PD\�KDYH�WR�VLJQ�XS�
IRU���%XW�LQFUHDVLQJO\�SRSXODU�DUH�WKRVH�LQIRUPDO�PHHWLQJV�WKDW�\RX�FDQ�
MXVW�WXUQ�XS�IRU�D�PRUQLQJ�RU�HYHQLQJ�DW�D�FDU�SDUN��SXE�RU�FDIp���7KHVH�
DUH�JUHDW�IRU�PHHWLQJ�RWKHU�HQWKXVLDVWV��JHWWLQJ�D�ELWH�WR�HDW�RU�KDYLQJ�D�
GULQN��OLJKW�UHIUHVKPHQW�LQ�RXU�FDVH�RI�FRXUVH�� 

,Q�WKH�6RXWK�(DVW�RI�(QJODQG��,�FDPH�DFURVV�D�JURXS�ZKR�JR�E\�WKH�
KDQGOH�RI�3DVW�1�&XULRXV���7KH\�VWDUWHG�RII�E\�JRLQJ�WR�D�FODVVLF�FDU�
PHHWLQJ�ZLWK�WKHLU�FDUV�DQG�IRXQG�LW�D�ELW�H[FOXVLYH�DQG�QRW�WR�WKHLU�
OLNLQJ���7KLV�FDXVHG�WKHP�WR�EHOLHYH�WKDW�WKH\�FRXOG�RUJDQLVH�VRPHWKLQJ�
EHWWHU�WKHPVHOYHV��VR�WKH\�GLG�DQG�DOO�DUUDQJHG�WKURXJK�VRFLDO�PHGLD���
:LWKLQ�WZR�\HDUV�WKH\�DUH�LQ�FRQWDFW�ZLWK�DW�OHDVW�������HQWKXVLDVWV���
3DVW�1�&XULRXV�QRZ�KRVW�ORFDO�YHU\�LQFOXVLYH�DQG�IULHQGO\�PHHWLQJV�IRU�
DQ\WKLQJ�WKDW�LV�SUH-�����RU�LQWHUHVWLQJ���7KLV�LQFOXGHV��&ODVVLFV��
$PHULFDQ��3LFNXSV��.LWV��+RW�5RGV��&XVWRPV�DQG�HYHQ�%HDFK�%XJJLHV�VHHP�
WR�EH�PDNLQJ�D�FRPHEDFN���)RU�H[DPSOH��WKH\�DUH�SURYLGLQJ�FDUV�WR�VKRZ�
DW�D�FKDULW\�HYHQW�LQ�DLG�RI�WKH�51/,�DW�1HZKDYHQ�QH[W�ZHHNHQG���0RVW�
LPSRUWDQWO\��WKH\�DOVR�OLQN�WR�HYHQWV�WKDW�RWKHU�JURXSV�DUH�KROGLQJ�VR�\RX�
FDQ�DOZD\V�ILQG�VRPHWKLQJ�WR�JR�WR���$W�WKH�WLPH�RI�ZULWLQJ��ZKLFK�LV�MXVW�
DIWHU�WKH�1DWLRQDO�5DOO\��,�WKLQN�WKHUH�KDV�RQO\�EHHQ�RQH�ZHHNHQG�WKDW�,�
KDYH�QRW�IRXQG�DW�OHDVW�RQH�VKRZ�RU�PHHWLQJ�WKDW�,�KDYH�EHHQ�DEOH�WR�JR�
WR�LQ�WKH�7$�VLQFH�$SULO���7KH�1DWLRQDO�.LW�&DU�6KRZ�DW�6WRQHOHLJK�EHLQJ�



 

ϭϮ 

 WKH�RQO\�RQH�WKDW�,�KDYH�KDG�WR�SD\�DQ\WKLQJ�WR�DWWHQG�RWKHU�WKDQ�FRVW�RI�
IXHO�� 

$QRWKHU�EHQHILW�RI�JRLQJ�DORQJ�WR�VXFK�HYHQWV�LV�PHHWLQJ�SHRSOH��QRW�MXVW�
VRFLDOO\��EXW�FRQWDFWV�IRU�LQIRUPDWLRQ�RU�SDUWV�\RX�PD\�UHTXLUH�WRJHWKHU�
ZLWK�KLQWV�DQG�WLSV���1HHG�VRPH�FKURPH�SODWLQJ�RU�PDFKLQLQJ"��́ 2K�\HK��
\RX�QHHG�WR�VSHDN�WR�3HWH�DW�VR�DQG�VR��KHUH·V�KLV�SKRQH�QXPEHUµ�LV�KRZ�LW�
JRHV� 

'R�KDYH�D�ORRN�DURXQG�DW�VRPH�RI�WKH�JURXSV�LQ�\RXU�DUHD�VXFK�DV�&ODVVLF�
DQG�.LW�&DU�SDJHV�DQG�8.�&DU�6KRZV�	�(YHQWV�WKLV�ZHHN���ZHHNHQG��IRU�
\RX�DUH�ERXQG�WR�ILQG�VRPHWKLQJ�RI�LQWHUHVW��DQG�QRWLILFDWLRQV�WHQG�WR�
SRS�XS�RQ�D�7XHVGD\�RU�:HGQHVGD\�IRU�WKH�FRPLQJ�ZHHNHQGV�PHHWLQJV�� 

'RQ·W�IRUJHW��WKH�PRUH�\RX�XVH�\RXU�1*��WKH�EHWWHU�LW�JHWV�DQG�WKH�
EHWWHU�LW�ZLOO�UXQ��� 

6R��JHW�\RXU�PRWRU�UXQQLQJ��� 

Dave Woolgar             
 

 

 

�1HZKDYHQ��:HVW�%HDFK 

 

 

 

 

 

7KH�<HZ�7UHH��&KDOYLQJWRQ 



 

ϭϯ 

 
'ULYH-LW-'D\ 

:LWK�'ULYH-LW-'D\�DSSURDFKLQJ�D�VXLWDEOH�ORFDWLRQ�ZDV�QHHGHG�ZKHUH�WKH�
6(�1*�PHPEHUV�FRXOG�PHHW��6FDQQLQJ�WKH�ZHE�IRU�&ODVVLF�&DU�HYHQWV�
WXUQHG�XS�RQH�DW�+HDGFRUQ�$HURGURPH�VR�WKH�VXJJHVWLRQ�IRU�DQ�1*�PHHW�
XS�ZHQW�RXW� 

7KH�ZHDWKHU�KDG�EHHQ�D�OLWWOH�XQFHUWDLQ�RQ�WKH�GD\V�OHDGLQJ�XS�WR�LW�EXW�
6XQGD\�GDZQHG�WR�VXQQ\�VNLHV�ZLWK�WKH�SURVSHFW�RI�D�JRRG�GD\�DKHDG��,�
VHW�RII�WKURXJK�WKH�ODQHV��KRPH�WR�+HDGFRUQ�LV�SRVVLEOH�ZLWKRXW�JRLQJ�RQ�
DQ\�PDLQ�URDGV��DOWKRXJK�QRW�WKH�TXLFNHVW�URXWH�DFFRUGLQJ�WR�*RRJOH�LW�LV�
WKH�PRVW�SOHDVDQW�RQ�D�ILQH�PRUQLQJ� 

:KHQ�,�DUULYHG��WKH�VLWH�ZDV�DOUHDG\�EHJLQQLQJ�WR�ILOO�XS�EXW�DV�RWKHU�
1*V�WXUQHG�XS��KDYLQJ�WUDYHOOHG�E\�GLYHUVH�URXWHV�IURP�.HQW��6XVVH[�DQG�
6XUUH\��ZH�PDQDJHG�WR�JDWKHU�WRJHWKHU�LQWR�D�JURXS�DV�WKH�VSDFHV�
DURXQG�XV�ILOOHG�ZLWK�RWKHU�FODVVLFV��2QO\�WKH�ODVW�1*�WR�FRPH��LURQLFDOO\�D�
7$�IURP�YHU\�FORVH�WR�+HDGFRUQ��FRXOGQ·W�MRLQ�WKH�1*�FRUUDO�EXW�ZDV�
VHSDUDWHG�IURP�XV�E\�RQO\�D�IHZ�FDUV� 

7KHUH�ZDV�D�JRRG�WXUQRXW�RI�1*V��ZLWK�QLQH�
LQ�WRWDO��DQG�ORWV�RI�FODVVLFV�DQG�FXVWRPV�LQ�
JHQHUDO��ZLWK�VRPH�YHU\�XQXVXDO�DQG�UDUH�FDUV�
WKHUH��LQFOXGLQJ�WKLV�,VX]X�����&RXSH�IURP�
������VW\OHG�E\�*LXJLDUR��DQG�WKH�RQO\�RQH�RI�
LWV�NLQG�LQ�WKH�8. 

6DGO\��WKH�VWLII�EUHH]H�PHDQW�WKDW�WKHUH�ZDV�QR�IO\LQJ�IURP�WKH�DLUVWULS��
VR�QR�6SLWILUH�RU�ZLQJ�ZDONHUV�WR�HQWHUWDLQ�XV�WKLV�WLPH�EXW�LW�ZDV�DQ�
HQMR\DEOH�GD\��JRRG�WR�PHHW�XS�DQG�D�QLFH�GULYH�WKHUH�DQG�EDFN� 

Charlie Killick 



 

ϭϰ 

 7R�6WRQHOHLJK�DQG�%DFN��DQ�1*�WDOH� 

:KHQ�&KULV�DQG�:LOOLDP�RI�&DVWOH�'RQLQJWRQ�DQQRXQFHG�WKDW�WKH\�ZRXOG�
VKRUWO\� EH� FHOHEUDWLQJ� WKH� ���� PDQ-KRXU� HQJLQH� UHEXLOG� E\� YLVLWLQJ�
6WRQHOHLJK� NLW� FDU� VKRZ�� WKHUH� ZDV� PXFK� WDON� DQG� H[FLWHPHQW� LQ� WKH�
6KLUH� 

:HOO� PD\EH� QRW� WKH� ZKROH� VKLUH�� LQ� IDFW� WKH� H[FLWHPHQW� ZDV� PDLQO\�
IRFXVHG�DURXQG�P\VHOI�DQG�P\���\HDU�ROG�VRQ�:LOOLDP�� 

7KLV� ZRXOG� EH� RXU� VHFRQG� FDPSLQJ� WULS� WR� 6WRQHOHLJK� ZLWK� %HUQDGHWWH��
DQG�\HV�WKDW�LV�WKH�QDPH�JLYHQ�WR�RXU�1*�7&�9��QRW�P\�ZLIH��%HUQ\�IRU�
VKRUW�� $OWKRXJK� ODVW� \HDU·V� 1*� WXUQ� RXW� ZDV� UDWKHU� LPSUHVVLYH�� ,� ZDV�
KRSLQJ� IRU� VRPHWKLQJ� D� OLWWOH� PRUH� WKLV� \HDU� LQ� WHUPV� RI� NLW� FDU� VKRZ�
VWDQGV��WRRO�VWDOOV��DXWR-MXPEOH�VWDOOV�DQG�QLJKW-WLPH�HQWHUWDLQPHQW� 

%HUQ\�KDG�EDUHO\�FRYHUHG�����PLOHV�VLQFH�,�KDG�VWULSSHG�KHU����/�9��RXW�
RYHU� &KULVWPDV� DQG� FRPSOHWHG� D� IXOO� HQJLQH� UHEXLOG�� 6KH� VWLOO� KDG� WKH�
ZDWHU-OLNH� ��Z-��� EUHDN-LQ� RLO� UHTXLUHG� WR� JHW� WKH� QHZ� SLVWRQ� ULQJV� WR�
VHDW�QLFHO\�DJDLQVW�WKH�QHZO\�KRQHG�ERUHV��7KH�QHZO\�DFTXLUHG�HOHFWURQLF�
SURJUDPPDEOH�����GLVWULEXWRU�KDG�EHHQ�ILWWHG�RQO\����PLOHV�DJR��WKDQNV�
5REHUW�� DQG� D� QHZ� YROWDJH� UHJXODWRU� RUGHUHG� XUJHQWO\� LQ� WKH� KRSH� LW�
ZRXOG�IL[�WKH�DOWHUQDWRU�EHIRUH�WKH�VKRZ���7KH�ZHHNHQG�EHIRUH�WKH�VKRZ�
,�KDG�DOVR�ILQDOO\�JRW�DURXQG�WR�UHPRYLQJ�WKH�UHDU�YDODQFH�DQG�ILWWLQJ�D�
WRZ�EDU��7KLV�\HDU�,�ZDV�DGDPDQW�,�ZDV�WDNLQJ�D�WUDLOHU��VR�WKDW�ZH�FRXOG�
PRUH� HDVLO\� DFFHVV� DOO� WKH� FDPSLQJ� HTXLSPHQW�ZLWKRXW� KDYLQJ� WR� VOLGH� LW�
WKURXJK� WKH� VPDOO� JDS� EHWZHHQ� WKH� VHDWV�� 6XIILFH� WR� VD\� WKDW� PDQ\�
WKLQJV�ZHUH�QHZ�DQG�UHODWLYHO\�XQ-WHVWHG���,Q�OLJKW�RI�WKLV�,�SDFNHG�D�IHZ�
H[WUD� VSDUHV� LQFOXGLQJ� DQRWKHU� YROWDJH� UHJXODWRU�� IXHO� SXPS�� DX[� GULYH�
EHOW�DQG�D�ZKROH�UHSODFHPHQW�LJQLWLRQ�V\VWHP��\RX�QHYHU�NQRZ� 

:LOOLDP�DQG�,�VSHQW�6DWXUGD\�DW�'RQLQJWRQ�3DUN�DW�WKH�KLVWRULF�IHVWLYDO�
ZDWFKLQJ� WKH�-DJXDU�(-W\SHV��*URXS�&� FDUV� DQG� ´8QGHU��� /LWUH�7RXULQJ�
&DUVµ� �8�7&�� UDFH� DURXQG� WKH� FLUFXLW�� 1HLWKHU� RI� XV� KDG� HYHU� VHHQ�
DQ\WKLQJ� OLNH� LW�EHIRUH�� ,W�ZDV� D�EHDXWLIXO�GD\� DQG�ZH� VDW� RQ� WKH�JUDVV�
HPEDQNPHQW� OLVWHQLQJ� WR� WKH� FRPPHQWDWRU� RQ� WKH� UDGLR� ZLWK� WKH� PRVW�
DPD]LQJ�YLHZ�RI�WKH�WUDFN�� 

7KH� -DJXDUV� VRXQGHG� DZHVRPH� DQG� ZHUH� YHU\� HQWHUWDLQLQJ� WR� ZDWFK�� ,�
FRXOGQ·W� KHOS� WKLQNLQJ� KRZ� ULFK� WKHVH� SHRSOH� PXVW� EH� WR� UDFH� WKHVH�
SULFHOHVV�FODVVLFV�WKDW�,�FRXOG�RQO\�GUHDP�RI�RZQLQJ��7KH�)�-OLNH�*URXS�&�
FDUV�ZHUH�GHDIHQLQJ�DQG�ULGLFXORXVO\�IDVW�� 



 

ϭϱ 

 
 

 

 

 

 

 

 

 

0\�IDYRXULWHV�WXUQHG�RXW�WR�EH�WKH�/RWXV�&RUWLQDV��ZKLFK�GHVSLWH�
VSRUWLQJ�D�PHUH����/�HQJLQH�ZHUH�PDWFKLQJ�DQG�EHDWLQJ�WKH�ODS�WLPHV�RI�
WKH�-DJXDUV�� 

,W�ZDV�DQ�DPD]LQJ�GD\�DQG�,�KLJKO\�UHFRPPHQG�SHRSOH�WR�DWWHQG�QH[W�
\HDU��,W�ZDV�DOVR�TXLWH�VSHFLDO�EHLQJ�DEOH�WR�GULYH�%HUQ\�XQGHU�WKH�WUDFN�
DQG�SDUN�KHU�LQ�WKH�PLGGOH�RI�WKH�FLUFXLW�ZLWK�VR�PDQ\�RWKHU�DPD]LQJ�
FDUV� 

$W��SP�WKH\�DOORZHG�XV�WR�GULYH�RXU�FDUV�EDFN�RXW�RI�WKH�WUDFN�DQG�
:LOOLDP�DQG�,�KXUULHG�EDFN�KRPH�WR�SDFN�WKH�WUDLOHU�IRU�WKH�WULS�WR�
6WRQHOHLJK��:H�ZHUH�DLPLQJ�WR�DUULYH�E\�����SP�VR�WKDW�ZH�KDG�WLPH�WR�
SLWFK�WKH�WHQW�DQG�JHW�VRPH�IRRG�EHIRUH�EHG��%\�����SP�ZH�ZHUH�DOO�
SDFNHG��WUDLOHU�KLWFKHG�DQG�UHDG\�WR�JR��7KH�FURZGV�RI�WKH�VKLUH�
JDWKHUHG�WR�ZDYH�XV�RII��ZHOO��WKDW�LV�KRZ�,�UHPHPEHU�LW�DQ\ZD\���2QH�
ILQDO�FKHFN�RI�WUDLOHU�OLJKWV�DQG�ZH�ZHUH�RII���7KLV�ZDV�LQ�IDFW�WKH�ILUVW�
WLPH�,�KDG�WDNHQ�%HUQ\�RQ�WKH�PRWRUZD\�VLQFH�WKH�UHEXLOG��WKH�ILUVW�WLPH�
VKH�KDG�WRZHG�DQ\�DFWXDO�ZHLJKW�DQG�E\�IDU�WKH�ORQJHVW�VLQJOH�GLVWDQFH�
VLQFH�WKH�HQJLQH�UHEXLOG�� 

'HVSLWH�VRPH�VOLJKWO\�ZRUU\LQJ�HOHYDWHG�WHPSHUDWXUHV�DW�PRWRUZD\�
VSHHGV��ZH�DUULYHG�DW�6WRQHOHLJK�ZLWKLQ����PLQXWHV��KDYLQJ�HQFRXQWHUHG�
QR�WUDIILF�DW�DOO��7KH�ILUVW�JOLWFK�FDPH�ZKHQ�ZH�SXOOHG�XS�WR�WKH�WLFNHW�
ERRWK�DQG�ZHUH�DVNHG�IRU�RXU�WLFNHWV��$IWHU�IXPEOLQJ�ZLWK�P\�SKRQH�IRU�
D�IHZ�VHFRQGV�WKH�PDQ�UHPLQGHG�PH�WKDW�WKHVH�ZHUH�SK\VLFDO�SULQWHG�
WLFNHWV��QRW�HOHFWURQLF�RQHV��,�WKHQ�SURFHHGHG�WR�WHOO�KLP�WKDW�,�KDG�OHIW�
WKHP�RQ�WKH�:HOVK�GUHVVHU�DW�KRPH��WR�ZKLFK�KH�PDGH�PH�VROHPQO\�VZHDU�



 

ϭϲ 

 WKDW�,�ZDV�WHOOLQJ�WKH�WUXWK�EHIRUH�DOORZLQJ�XV�HQWU\� 

:LOOLDP�DQG�,�WKHQ�SURFHHGHG�WR�WKH�FDPSLQJ�DUHD�WR�VHW�XS�WKH�WHQW��,�
KDG�GHFLGHG�WKDW�WKLV�\HDU�ZH�ZRXOG�FDPS�DV�FORVH�WR�WKH�WRLOHWV�DV�
SRVVLEOH��7KLV�ZRXOG�KRSHIXOO\�DYRLG�WKH�IXQ�ZH�KDG�WKH�SUHYLRXV�\HDU��
ZKHUH�:LOOLDP�DQG�,�HQGHG�XS�VSULQWLQJ�����PHWHUV�WR�WKH�WRLOHW�EORFN�DW�
�DP�� 

 

 

 

 

 

 

 

 

 

:KLOH�:LOOLDP�SOD\HG�ZLWK�VRPH�RI�KLV�IHOORZ�FDPSLQJ�FKLOGUHQ��,�SLWFKHG�
WKH�WHQW�RQ�P\�RZQ��ZKLFK�ZDV�ZLQ-ZLQ�LQ�P\�ERRN��,�WKHQ�VHW�DERXW�
FRRNLQJ�OXQFK��,�VD\�´OXQFKµ�DQG�´FRRNµ�LQ�WKH�ORRVHVW�IDVKLRQ�SRVVLEOH��
EHFDXVH�ZKDW�,�DFWXDOO\�PDGH�ZDV�D�SRW�QRRGOH�IRU�PH�DQG�D�ERZO�RI�
FRUQIODNHV��SOXV�FULVSV�DQG�FKRFRODWH�EDU��IRU�:LOOLDP��,W�ZDV�TXLWH�ODWH�
E\�WKLV�SRLQW�DQG�WKDW�LV�ZKDW�:LOOLDP�ZDQWHG�GHVSLWH�P\�VXJJHVWLRQ�RI�D�
SXE�WULS���7KRVH�RI�\RX�ZKR�KDYH�PHW�:LOOLDP�ZLOO�NQRZ�WKDW�KH�LV�TXLWH�
GLIILFXOW�WR�DUJXH�ZLWK��VR�WKH�SXE�ZRXOG�KDYH�WR�ZDLW�� 

$IWHU�OXQFK�DQG�D�JDPH�RI�FDUGV�ZH�VHWWOHG�GRZQ�IRU�EHG��7KLV�\HDU�,�
KDG�RSWHG�IRU�WKH�YHU\�FRPIRUWDEOH��EXW�RYHUO\�SULFHG��VHOI-LQIODWLQJ�
PDWWUHVV��,W�LV�D�UDWKHU�ODUJH�SLHFH�RI�FDPSLQJ�HTXLSPHQW��EXW�,�ZRXOG�
VD\�LV�RQ�SDU�ZLWK�D�SRFNHW-VSUXQJ�PDWWUHVV��:H�ERWK�VOHSW�YHU\�ZHOO�DQG�
GLGQ·W�JHW�FROG�DW�DOO�WKDQNV�WR�VRPH�IDLUO\�WKLFN�VOHHSLQJ�EDJV��,Q�WKH�
PRUQLQJ�,�WUHDWHG�:LOOLDP�WR�\HW�DQRWKHU�ERZO�RI�FRUQIODNHV�DQG�ZH�
KHDGHG�RYHU�WR�WKH�1*�VWDQG�LQ�%HUQ\� 

:H�ZHUH�JUHHWHG�YHU\�ZDUPO\�E\�-RKQ�DQG�%DUEDUD��ZKR�KDG�VHW�XS�WKH�
1*�PDUTXHH�WKH�GD\�EHIRUH��%HIRUH�ZH�NQHZ�LW��ZH�ERWK�KDG�D�FXS�RI�WHD�



 

ϭϳ 

 DQG�:LOOLDP�WXFNHG�LQ�WR�VHYHUDO�FDNHV�DQG�FRRNLHV� 

$W�WKLV�SRLQW�WKH�ZHDWKHU�ZDV�IDLU�DQG�ZH�ZHUH�MRLQHG�VKRUWO\�E\�VHYHUDO�
RWKHU�1*V��2YHU�WKH�FRXUVH�RI�WKH�GD\��ZH�JRW�XS�WR����RU����1*V�RQ�
GLVSOD\��DOO�RI�ZKLFK�ORRNHG�DPD]LQJ��+RZHYHU��DV�WKH�GD\�GUHZ�RQ�WKH�
ZHDWKHU�GHWHULRUDWHG�DQG�DW�RQH�SRLQW�DURXQG�GLQQHU�WKH�UDLQ�ZDV�VR�EDG�
PDQ\�RI�XV�UDQ�IRU�WKH�FRYHU�RI�WKH�FDIHWHULD�DQG�WXFNHG�LQ�WR�D�SODWH�RI�
ILVK�DQG�FKLSV� 

$IWHU�OXQFK�:LOOLDP�FRQYLQFHG�PH�WR�OHW�KLP�KDYH�D�JR�LQ�WKH�:HVWILHOG�
WKDW�ZDV�WDNLQJ�SHRSOH�IRU�D�ULGH��7KRVH�ZKR�KDYH�EHHQ�ZLOO�NQRZ�WKLV�LV�
QR�OHLVXUHO\�FUXLVH��EXW�UDWKHU�D�WKULOOLQJ��W\UH�VFUHDPLQJ��EDFN-HQG�
GULIWLQJ�DIIDLU�DURXQG�D�WHPSRUDU\�FRXUVH�LQ�WKH�FDU�SDUN��+H�KDG�
HQMR\HG�GRLQJ�WKLV�ODVW�\HDU�DQG�ZDV�GHVSHUDWH�WR�DVN�WKH�PDQ�WR�GULYH�
HYHQ�IDVWHU�WKLV�\HDU� 

(YHQWXDOO\�:LOOLDP�DOORZHG�PH�WR�KDYH�D�EULHI�ZDON�DURXQG�WKH�PDQ\�FDUV�
RQ�GLVSOD\��ZKLFK�XQIRUWXQDWHO\�VHHPHG�D�OLWWOH�ODFNLQJ��'RQ·W�JHW�PH�
ZURQJ��WKHUH�ZHUH�VRPH�DPD]LQJ�FDUV��2QH�&REUD�LQ�SDUWLFXODU�ZLWK�D�
UHPRYDO�KDUG�WRS��YHU\�ODUJH�VLGH�SLSHV�DQG����/�9��FRXOG�SRWHQWLDOO\�KDYH�
FRPH�EHWZHHQ�%HUQ\�DQG�,���+RZHYHU��WKH�FRPELQDWLRQ�RI�EDG�ZHDWKHU��
SRRU�OD\RXW�RI�FDU�GLVSOD\V�DQG�UHGXFHG�QXPEHUV�LQ�JHQHUDO��OHIW�PH�
IHHOLQJ�D�ELW�GHIODWHG��� 

,QVLGH�WKH�VPDOOHU�VKRZ�KDOO�WKLQJV�VHHPHG�D�OLWWOH�EHWWHU��7KHUH�ZHUH�
VRPH�IDQWDVWLF�FKDVVLV�GHVLJQV��PRVW�ZLWK�HYHQ�PRUH�IDQWDVWLFDO�SULFHV��,�
QRWHG�WKDW�'D[�KDG�UHWXUQHG�IURP�EDQNUXSWF\�DQG�ZHUH�VKRZLQJ�RII�WKH�
ILUVW�QHZ�5XVK�FKDVVLV�IRU�PDQ\�\HDUV��8QIRUWXQDWHO\��:LOOLDP�ZDV�QRW�
LQWHUHVWHG�LQ�DQ\�RI�WKLV�VR�P\�YLVLW�ZDV�IOHHWLQJ��0\�ELJJHVW�VXUSULVH�
FDPH�ZKHQ�,�ZDQGHUHG�WKURXJK�LQ�WR�WKH�ODUJH�KDOO��ZKHUH�,�QRWLFHG�
VHYHUDO�ZHOO-NQRZQ�UHWDLOHUV�KDG�QRW�ERWKHUHG�WR�WXUQ�XS�DW�DOO���,Q�IDFW�LW�
ZDV�VR�EDG�WKDW�WKH�RUJDQLVHUV�KDG�SDUWLWLRQHG�RII�OHVV�WKDQ�KDOI�WKH�
ODUJH�KDOO��DV�WKH\�FRXOG�RQO\�ILOO�WKH�VPDOOHU�SRUWLRQ��&RQVLGHULQJ�WKLV�LV�
WKH�ODUJHVW�NLW-FDU�VKRZ�LQ�WKH�ZRUOG�DQG�XVHG�WR�ILOO�D�VSDFH�DW�OHDVW�
WZLFH�WKLV�VL]H��WKLV�ZDV�D�OLWWOH�GLVDSSRLQWLQJ�WRR� 

,�GRQ·W�NQRZ�ZK\�WKH�NLW�FDU�VKRZ�KDV�VKUXQNHQ�LQ�VL]H�VR�PXFK��,�FDQ·W�
KHOS�EXW�WKLQN�WKDW�GLIILFXOW\�LQ�XQGHUVWDQGLQJ�DQG�SDVVLQJ�,9$�KDV�
VRPHWKLQJ�WR�GR�ZLWK�LW��7KH�SULFH�RI�PDQ\�NLWV�LV�QRZ�XQEHOLHYDEO\�
H[SHQVLYH�DQG�RXW�RI�PDQ\�SHRSOH·V�UHDFK��,�JXHVV�LW�LV�XS�WR�SHRSOH�OLNH�
XV�WR�PDNH�VXUH�ZH�DWWHQG�DQG�VSUHDG�WKH�ZRUG�DV�PXFK�DV�SRVVLEOH��
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 0D\EH�ZH�QHHG�WR�OREE\�IRU�FKDQJHV�WR�,9$�DQG�DVVRFLDWHG�JXLGDQFH�WR�
PDNH�LW�HDVLHU�WR�XQGHUVWDQG�DQG�SDVV"�,�NQRZ�VRPH�SHRSOH�EHOLHYH�WKH�
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FKDQJH�WKHQ�ZH�ZLOO�QRW�KDYH�WKLV�VKRZ�PXFK�
ORQJHU��RU�DQ\�QHZ�NLW�FDUV�LQ�JHQHUDO� 

$Q\ZD\��,�GRQ·W�ZDQW�WR�OLQJHU�RQ�WKDW�EHFDXVH�
GHVSLWH�HYHU\WKLQJ�:LOOLDP�DQG�,�KDG�D�IDQWDVWLF�
WLPH���$W�WKH�HQG�RI�6XQGD\�,�GURYH�:LOOLDP�
RYHU�WR�+DOIRUGV�WR�JHW�KLP�D�VFRRWHU��+H�KDG�
VHHQ�DOO�WKH�RWKHU�NLGV�RQ�WKHP�DQG�UHDOO\�
ZDQWHG�WR�MRLQ�LQ��,�UHDOLVH�WKLV�VRXQGV�OLNH�,�
VSRLO�KLP��ZKLFK�PD\�EH�WUXH��EXW�KH�KDG�LW�DV�DQ�
HDUO\�ELUWKGD\�SUHVHQW�DQG�LW�SUHWW\�PXFK�PDGH�
KLV�WULS��,�DP�MXVW�ZDLWLQJ�IRU�KLP�WR�DVN�PH�WR�DGG�DQ�HQJLQH� 

7KDW�QLJKW�WKHUH�ZDV�OLYH�PXVLF�DQG�SOHQW\�RI�IRRG�DQG�GULQN�WR�FKRRVH�
IURP��:LOOLDP�KDG�D�JUHDW�WLPH�SOD\LQJ�ZLWK�WKH�RWKHU�NLGV�DQG�,�VSHQW�
PRVW�RI�WKH�QLJKW�WDONLQJ�WR�WKHLU�SDUHQWV�DERXW�NLW�FDU�EXLOGV��7KH�QH[W�
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LPSURYHG��:H�DOO�SDWLHQWO\�DZDLWHG�WKH���RU���1*V�ZKR�KDG�VXJJHVWHG�
WKH\�ZRXOG�FRPH��EXW�LW�ZDV�YHU\�VORZ�JRLQJ�DQG��LQ�WKH�HQG��RQO\���FDUV�
PDGH�LW�IRU�RQH�UHDVRQ�RU�DQRWKHU� 

$W�DERXW�����SP�ZH�DOO�SLWFKHG�LQ�WR�KHOS�SDFN�WKH�PDUTXHH�DZD\��VD\�RXU�
JRRGE\HV�DQG�:LOOLDP�DQG�,�KLWFKHG�XS�WKH�WUDLOHU�DQG�VHW�RII�EDFN�WR�
&DVWOH�'RQLQJWRQ���%HUQ\�GLGQ·W�PLVV�D�EHDW�RQ�WKH�UHWXUQ�MRXUQH\�HLWKHU�
DQG�PDQDJHG���PSJ�RYHU�WKH�ZKROH�WULS��7KLV�LQFOXGHG�VRPH�TXLWH�
VSLULWHG�GULYLQJ�DW�WLPHV��VR�,�ZDV�TXLWH�KDSS\��2YHUDOO��ZH�ERWK�KDG�D�
JUHDW�WLPH�DQG�WKDQNIXOO\�GLGQ·W�QHHG�DQ\�RI�WKH�VSDUHV�ZH�EURXJKW�ZLWK�
XV��,�HYHQ�PDQDJHG�WR�SXUFKDVH�DQ�RULJLQDO��EUDQG�QHZ�LQ�RUDQJH�ER[��
/XFDV�9��GL]]\�FDS�WR�DGG�WR�P\�VXSSOLHV��%RWK�:LOOLDP�DQG�,�ORRN�
IRUZDUG�WR�JRLQJ�EDFN�QH[W�\HDU��,�MXVW�KRSH�WKLQJV�VWDUW�WR�SLFN�XS�DQG�
WKH�RUJDQLVHUV�ILQG�D�ZD\�WR�DWWUDFW�QHZ�FURZGV�� 

)LQDOO\��,�PXVW�VD\�D�ELJ�WKDQN�\RX�WR�-RKQ�DQG�%DUEDUD�ZKR�ORRNHG�DIWHU�
ERWK�:LOOLDP�DQG�,��DQG�PDGH�WKH�ZKROH�H[SHULHQFH�PXFK�PRUH�HQMR\DEOH��
,�ORRN�IRUZDUG�WR�VHHLQJ�\RX�DOO�DW�6WUDWIRUG�IRU�WKH�1*�5DOO\� 

Chris Currie 
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0U�7R$G�JRHV�WR�)UDQFH� 

/DVW�\HDU�LQ�WKH�ORFNGRZQ�,�KDG�SOHQW\�RI�RSSRUWXQLWLHV�WR�GUHDP�DERXW�
KROLGD\V�DQG�SODFHV�WR�JR��:KDW�GLG�,�HQMR\�DQG�ZKHUH�GLG�,�ZDQW�WR�JR"��
+DYLQJ�EHHQ�WR�FODVVLF�/H�0DQV�WZLFH�DQG�WKH�2OG�7LPHU�*UDQG�3UL[�DW�
1�UEXUJULQJ�,�IDQFLHG�VRPHWKLQJ�DV�FORVH�DV�/H�0DQV�EXW�GLIIHUHQW���
/HDILQJ�WKURXJK�WKH�YDULRXV�ROG�FDU�MRXUQDOV�,�FDPH�DFURVV�WKH�9LQWDJH�
5HYLYDO�DW�0RQWOKHU\��:KHUH�EHWWHU�,�WKRXJKW� 

7KH�$XWRGURPR�GH�/LQDV-0RQWOKHU\�ZDV�RSHQHG�LQ������DQG�OLNH�
%URRNODQGV�LV�D�FRQFUHWH�EDQNHG�FLUFXLW�D�OLWWOH�RYHU����NP�ORQJ��7KHUH�LV�
D�URDG�WUDFN�H[WHQVLRQ�WKDW�FDQ�EH�XVHG�DQG�WKLV�OHQJWKHQV�WKH�WUDFN�WR�
����NP��7KH�)UHQFK�*UDQG�3UL[�ZDV�KHOG�DW�/LQDV-0RQWOKHU\�PXOWLSOH�
WLPHV�EHIRUH�:RUOG�:DU��� 

7KH�9LQWDJH�5HYLYDO�LV�DQ�HYHQW�VSHFLILFDOO\�IRU�SUH-�����FDUV�DQG�
PRWRUELNHV��,W�LV�NQRZQ�IRU�DWWUDFWLQJ�WKH�ZHLUG�DQG�WKH�ZRQGHUIXO��IURP�
DHUR-HQJLQHG�JROLDWKV�WR�F\FOH�FDUV�RU�VKRXOG�,�VD\�YRLWXUHWWHV���&29,'�
KDG�PHDQW�WKH�HYHQW�KDG�EHHQ�SRVWSRQHG�D�FRXSOH�RI�WLPHV�DQG�VR�WKLV�
\HDU�LW�SURPLVHG�D�SDUWLFXODUO\�IXOO�FDVW�RI�PDFKLQHV� 

:LWK�HYHU\WKLQJ�ERRNHG�XS��0U�7R$G�IHWWOHG�WR�ZLWKLQ�DQ�LQFK�RI�KLV�OLIH�
,�VHW�RII�IRU�3RUWVPRXWK��KRRG�GRZQ�RI�FRXUVH��,Q�WUXH�7R$G�IDVKLRQ�ZH�
EODVWHG�DFURVV�WKH�E\-ZD\V�RI�:DOHV��PHHWLQJ�XS�ZLWK�WKH�PRWRUZD\�DW�
WKH�0���ROG�6HYHUQ�FURVVLQJ��,�KDYH�WR�VD\�WKH�QH[W����PLOHV�ZHUH�
SUHWW\�DZIXO��VR�PXFK�WUDIILF�DQG�OLWWOH�URRP�IRU�VDQFWXDU\��0U�7R$G�LV�D�
JUHDW�FDU�WKRXJK��KH�KHOG�KLV�RZQ�DQG�RQFH�SDVW�WKH�0���MXQFWLRQ�WKLQJV�
TXLHWHQHG�D�OLWWOH��:H�WKHQ�VRRQ�WXUQHG�RII�LQWR�OHDI\�:LOWVKLUH�GDUWLQJ�
KHUH�DQG�WKHUH�DW�WKH�EHKHVW�RI�*RRJOH�0DSV��7KHUH�ZDV�QR�UXVK�DV�,�ZDV�
VWD\LQJ�LQ�D�KRWHO�DQG�FDWFKLQJ�WKH�HDUO\�IHUU\�WKH�QH[W�GD\� 

$V�PRUQLQJ�GDZQHG��ZH�VNLSSHG�WKURXJK�WKH�RXWHU�ELWV�RI�3RUWVPRXWK�DQG�
ZHUH�VRRQ�TXHXLQJ�XS�ZLWK�RWKHU�PRGHUQV�DQG�FODVVLFV�IRU�WKH�%ULWWDQ\�
)HUULHV�VDLOLQJ�WR�&DHQ��7KH�IHUU\�ZDV�QLFH�DQG�HPSW\�DQG�WKH���KU�
FURVVLQJ�ZDV�DV�VPRRWK�DV�DQ\�EDG�VDLORU�FRXOG�KRSH�IRU� 

'LVHPEDUNDWLRQ�ZDV�TXLFN�DQG�HDV\�DQG�ZH�ZHUH�VRRQ�WDFNOLQJ�WKH�URXWH�
WR�WKH�KRWHO�RQ�WKH�RXWVNLUWV�RI�3DULV��0RVW�RI�WKH�ZD\�LW�ZDV�ORYHO\��
VRDNLQJ�XS�WKH�VWXQQLQJ�)UHQFK�YLOODJHV�FRPLQJ�LQWR�VSULQJ�EORRP��:KLOVW�,�
KDG�WROG�*RRJOH�WKDW�,�ZDQWHG�WR�DYRLG�WROO�URDGV�,�KDG�QRW�WKRXJKW�WR�
VD\�QR�PRWRUZD\V��$V�ZH�JRW�FORVHU�WR�3DULV�WKH�URDGV�JRW�ELJJHU�DQG�
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 EXVLHU��%XW�DJDLQ��0U�7R$G�ZDV�WKH�SHUIHFW�JHQWOHPDQ�FRSLQJ�ZLWK�
DQ\WKLQJ�DQG�HYHU\WKLQJ�WKURZQ�LQ�KLV�ZD\��$W�WLPHV�ZH�ZHUH�EODWWLQJ�
DORQJ�DW�WKH�)UHQFK�PRWRUZD\�VSHHG�OLPLW��WKHQ�WKH�QH[W�LQ���ODQHV�RI�
WUDIILF�DW�D�FUDZO��� 

7KH�KRWHO��D�%HVW�:HVWHUQ��ZDV�JUHDW��LW�
KDG�D�YHU\�VDIH�FDU�SDUN�IXOO�RI�0RUJDQV��DOO�
FRQVLGHUDEO\�\RXQJHU�WKDQ�0U�7R$G��EXW�WR�
DGG�WR�WKH�PL[�WKHUH�ZDV�D�ORYHO\�:2�HUD�
%HQWOH\��D�&URVVOH\�DQG�D�*1���$QG�WKH�QH[W�
PRUQLQJ�WKH�),$7�UDFH�FDU�NQRZQ�DV�WKH�
%HDVW�RI�7XULQ���-XVW�WKLQN�WKLV�FDU�KDV���
F\OLQGHUV��HDFK�RQH�LV�D�OLWWOH�RYHU�D�JDOORQ�-�
FDQ�\RX�LPDJLQH�WKH�VL]H�RI�WKH�SLVWRQV� 

7KH�QH[W�PRUQLQJ�ZH�PRWRUHG�WKH�VKRUW�GLVWDQFH�WR�WKH�$XWRGURPR�DQG�
SDUNHG�XS�LQ�WKH�SXEOLF�FDU�SDUN�IRU�FODVVLFV���2QO\�SUH-�����FDUV�ZHUH�
DOORZHG�LQVLGH�WKH�FLUFXLW�DOWKRXJK�0RUJDQV�KDG�D�VSHFLDO�UHVHUYHG�
SDUNLQJ�DUHD���7KH�FODVVLF�FDU�SDUN�ZDV�LQWHUHVWLQJ��ZLWK�PDQ\�0*·V��
7ULXPSKV�DQG�RWKHU�PDNHV�WKDW�ZH�DOO�NQRZ�DQG�ORYH��� 

7KH�WZR�GD\�HYHQW�LWVHOI�LV�D�VHULHV�RI�JURXSV�RI�FDUV�
JRLQJ�DURXQG�IRU����PLQXWH�VHVVLRQV���7KHVH�DUH�PHDQW�WR�
EH�SDUDGH�ODSV�-�EXW�QRW�PDQ\�SHRSOH�WRRN�WKHP�WKDW�ZD\�-�
VRPH�TXLWH�KHURLF�GULYLQJ�IURP�VRPH�WU\LQJ�WR�JHW�WR�WKH�
WRS�RI�WKH�EDQNLQJ���%HDULQJ�LQ�PLQG�WKDW�WKH�DQJOH�RI�WKH�
VXUIDFH�LV����GHJUHHV�DW�WKH�WRS�-�EUDYH�RU�IRROLVK�,·OO�
OHDYH�\RX�WR�GHFLGH��EXW�WKH�VLJKW�RI�D�ODWH�����·V�%HQWOH\�
ERXQFLQJ�RQ�WKH�FRQFUHWH�VXUIDFH�DQG�GURSSLQJ�GRZQ�WKH�
VORSH�DV�LW�FDPH�XQVWXFN�OHIW�PH�ZLWK�DQ�DQVZHU�-�DQG�,·P�
VXUH�WKH�GULYHU�QHHGHG�VRPH�FOHDQ�XQGHUZHDU� 

,Q�WKH�8.�DW�YLQWDJH�HYHQWV�ZH�WHQG�WR�VHH�WKH�VDPH�JURXS�RI�FDUV��LW·V�
SUREDEO\�WKH�VDPH�IRU�HYHU\�FRXQWU\��EXW�DV�ZLWK�WKH�2OG�7LPHU�*UDQG�
3UL[�DQG�LWV�DPD]LQJ�FROOHFWLRQ�RI�0HUFHGHV�66.��0RQWOKHU\�KDV�$PLOFDU��
%1&��%XJDWWL��'DUPRW�DQG�6DOPVRQ�VQHDNLQJ�DURXQG�HYHU\�FRUQHU���<HV�
WKHUH�ZHUH�DPRQJVW�RWKHUV�0*·V��%HQWOH\��*1·V�)UD]HU�1DVK��0RUJDQ�DQG�
,QYLFWD�EXW�WKH�FROOHFWLRQ�RI�)UHQFK�FDUV�ZDV�WUXO\�DPD]LQJ�� 

,·P�QRW�D�PRWRUELNH�SHUVRQ��EXW�WKHUH�ZHUH�DQ�HTXDO�QXPEHU�RI�SUH-�����
PRWRUELNHV�DV�ZHOO��$�SDUWLFXODUO\�ODUJH�JURXS�RI�+DUOH\�'DYLGVRQV�ZHUH�
WKHUH��%HWZHHQ�WKHP�DQG�WKH�9-WZLQ�0RUJDQV�DQG�'DUPRWV��0RUJDQ·V�
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EX\�DQ\WKLQJ�IURP�D�FRPSOHWH�FDU�WR�DQ�HQJLQH��,�FRXOG�KDYH�EURXJKW�D�
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%XW�ORRN�ZRUGV�FDQ·W�GHVFULEH�ZKDW�D�JUHDW�HYHQW�WKLV�LV��,I�\RX�OLNH�SUH-
�����FDUV�WKHQ�\RX·OO�ORYH�WKLV��,I�\RX�DUH�VWDQGLQJ�EHKLQG�D�%XJDWWL�UDFH�
FDU�ZKHQ�LW�VWDUWV�XS�DQG�\RX�FDQ�IHHO�WKH�YLEUDWLRQ�WKURXJK�\RXU�ULE�FDJH�
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DQG�VRXQG�RI�WKH�HYHQW�LWVHOI�-�YLQWDJH�FDU�KHDYHQ� 

7KH�MRXUQH\�EDFN�ZDV�D�UHOD[HG�DIIDLU��,�KDG�SOHQW\�RI�WLPH�WR�JHW�EDFN�
WR�&DHQ�RQ�0RQGD\�IRU�WKH��SP�VDLOLQJ��7KLV�WLPH�,�WROG�*RRJOH�LQ�QR�
XQFHUWDLQ�WHUPV�-�12�02725:$<6��,�KDG�WKH�PRVW�GHOLJKWIXO�GULYH�
DFURVV�)UDQFH��HQMR\LQJ�DOO�LW�FRXOG�RIIHU�DQG�ZKHQ�,�FURVVHG�LQWR�
1RUPDQG\�LW�MXVW�JRW�EHWWHU�DQG�EHWWHU��0U�7R$G�ZDV�LQ�KLV�HOHPHQW��
UROOLQJ�RQ��FRYHULQJ�WKH�PLOHV������WR�EH�H[DFW��XQIOXVWHUHG�DQG�ZLWKRXW�



 

ϮϮ 

 PLVVLQJ�D�EHDW��:H�TXHXHG�XS�DQG�KDG�D�ORYHO\�WLPH�LQ�WKH�IHUU\�WHUPLQDO�
DV�D�UROOLQJ�FROOHFWLRQ�RI�FDUV��IURP�%HDVWV�WR�7R$GV� 

7KH�IHUU\�GRFNHG�DW��SP�EXW�WKHUH�ZDV�D�PDVVLYH�GHOD\�LQ�XQORDGLQJ��DQG�
,�ZDV�VWLOO�WU\LQJ�WR�HVFDSH�WKH�3RUWVPRXWK�RIILFLDOV�DW������SP��:KDW·V�
PRUH�LW�ORRNHG�OLNH�UDLQ��KDYLQJ�QRW�KDG�WKH�KRRG�XS�DW�DOO�WKLV�ZDV�
PLJKWLO\�IURZQHG�XSRQ��7KH�GULYH�EDFN�LQ�WKH�GDUN�ZDV�RN��DJDLQ�D�JRRG�
URXWH�WKDQNV�WR�*RRJOH�DQG�D�IDVW�PRWRUZD\�VSULQW�WR�P\�\RXQJHVW�
GDXJKWHU·V�LQ�&DUGLII��$V�,�SDUNHG�XS�WKH�UDLQ�VWDUWHG��D�OXFN\�HVFDSH� 

,�GLG�WKH�ODVW�SDUW�RI�WKH�MRXUQH\�KRPH�WKH�QH[W�PRUQLQJ��KDYLQJ�FRYHUHG�
QHDUO\�����PLOHV�RYHU�WKH�ZHHNHQG��0U�7R$G�ZDV�WKH�SHUIHFW�FRPSDQLRQ��
DOZD\V�ZHOO�EHKDYHG��� 

%XW�EHIRUH�,�JR�,�QHHG�WR�VD\�RQH�WKLQJ��'XULQJ�WKH�WULS�WKH�KDQGEUDNH�
VWRSSHG�ZRUNLQJ��DQG�WKH�IRRWEUDNH�WUDYHO�LQFUHDVHG���,�SXW�LW�GRZQ�WR�
XVXDO�ZHDU�DV�WKHUH�ZDV�QR�VLGH�WR�VLGH�SXOO�RQ�EUDNLQJ���%XW�RQ�
LQYHVWLJDWLRQ�ZKHQ�,�JRW�KRPH�RQH�RI�WKH�UHDU�EUDNH�DGMXVWHUV�KDG�
VWULSSHG�LWV�WKUHDG�DQG�KDG�SRSSHG�WKH�WKUHDGHG�SDUW�DOO�WKH�ZD\�RXW��
OHDYLQJ�RQH�VLGH�VHULRXVO\�RXW�RI�DGMXVWPHQW��:RUWK�D�FKHFN�LI�\RX�
KDYHQ·W�ORRNHG�IRU�D�ZKLOH�DQG�ZRUWK�FDUU\LQJ�D�VSDUH�DGMXVWHU�LI�\RX�JR�
RQ�D�ORQJ�WULS� 

2YHUDOO��LW�ZDV�IDQWDVWLF��,�NQRZ�PDQ\�RI�\RX�ZRXOG�ORYH�LW�WRR��(DV\�
DFFHVV�IURP�ERWK�&DODLV�DQG�&DHQ�DQG�LI�\RX�GRQ·W�ZDQW�WZR�GD\V�RI�ROG�
FDUV�DQG�ELNHV��VSHQG�RQH�GD\�LQ�3DULV��%XW�ZKDWHYHU�\RX�GR�QH[W�WLPH�LW�
LV�RQ��MXVW�JR��,�NQRZ�,�ZLOO� 

Jeremy Evans 



 

Ϯϯ 

 2XU�GD\�DW�WKH�:DOOLQJIRUG�5DOO\���0D\ 

2Q��QG�)HEUXDU\�ZH�UHFHLYHG�DQ�H-PDLO�IURP�RXU�GHDU�IULHQG�%HUQDGHWWH��
SDVVLQJ�RQ�WKH�JRRG�QHZV�WKDW�WKH�:DOOLQJIRUG�&ODVVLF�&DU�5DOO\�ZDV�EDFN� 

7R�EH�KRQHVW�,�FRXOGQ·W�UHPHPEHU�ZKHWKHU�ZH�ZHUH�RQ�WKH�RULJLQDO������
OLVW�RI�SDUWLFLSDQWV��EXW�WKHQ�DIWHU�VR�PXFK�KDG�KDSSHQHG�GXULQJ�WKH�ODVW�
FRXSOH�RI�\HDUV�,�WKRXJKW�,�KDG�EHWWHU�FKHFN�P\�SDSHUZRUN��,�GXO\�IRXQG�
WKH�OLVW�RI�SD\HHV�DQG�\HV��WKHUH�ZH�ZHUH� 

6R��DW�ODVW���VRPHWKLQJ�WR�ORRN�IRUZDUG�WR��)LUVW�ZH�QHHGHG�WR�ILQG�
VRPHZKHUH�WR�VWD\�RQ�WKH�6DWXUGD\�DQG�6XQGD\��$V�VRPH�RI�\RX�NQRZ���
KHUH�LQ�'RYHU�ZH�OLYH�QHDUHU�WR�WKH�FRDVW�RI�)UDQFH�WKDQ�YLUWXDOO\�
DQ\ZKHUH�LQ�WKH�8.��:H�SODQQHG�WR�KDYH�D�WZR�GD\�VWRSRYHU�LQ�RU�DURXQG�
:DOOLQJIRUG�DQG�LW�ZRXOG�EH�D�ZHOFRPH�FKDQJH�WR�WKH�FKDRV�RXU�WRZQ�KDG�
EHHQ�H[SHULHQFLQJ�LQ�'RYHU�ZLWK�2SHUDWLRQ�%URFN��2SHUDWLRQ�7DS��DQG�
ORUULHV�FDXVLQJ�FKDRV�MXVW�DERXW�HYHU\ZKHUH��$ODQ�VHDUFKHG�WKH�LQWHUQHW�
DQG�IRXQG�ZKDW�ORRNHG�WR�EH�WKH�LGHDO�SODFH�LQ�WKH�YLOODJH�RI�%ULJKWZHOO�
FXP�6RWZHOO���,W�PHDQW�WKDW�DIWHU�VHWWOLQJ�LQ�RQ�WKH�6DWXUGD\�HYHQLQJ�ZH�
ZRXOG�EH�DEOH�WR�MRXUQH\�WR�WKH�PHHWLQJ�SRLQW�RQ�WKH�6XQGD\�PRUQLQJ�WR�
MRLQ�XS�ZLWK�RXU�RWKHU�1*�SDOV�DQG�LW�ZRXOG�WDNH�XV�DOO�RI���PLQXWHV�WR�JHW�
WKHUH� 

:H�IRXQG�RXU�ORGJLQJV�GRZQ�D�YHU\�TXLHW�FRXQWU\�ODQH�RQ�WKH�6DWXUGD\�
DIWHUQRRQ�DQG�KDG�EHHQ�WROG�E\�RZQHUV�6XH�DQG�%RE��WR�OHW�RXUVHOYHV�LQ�
DV�WKH\�ZRXOG�OHDYH�WKH�NH\�LQ�WKH�GRRU��7KH�YLOODJH�FKXUFK�IHWH�ZDV�RQ�
DQG�WKH\�KDG�LQYLWHG�XV�WR�SRS�DORQJ�LI�ZH�PDGH�LW�LQ�WLPH��:H�SDUNHG�
RXWVLGH�WKHLU�YHU\�ODUJH�JDUDJH�DQG�SURFHHGHG�WKURXJK�WKH�JDUGHQ�RI�
WKHLU�GHOLJKWIXO���WK�FHQWXU\�FRXQWU\�FRWWDJH��7KHUH�ZH�FDPH�DFURVV�D�
FRXUW\DUG�E\�D�VWUHDP��:H�IRXQG�WKH�NH\�LQ�WKH�GRRU�RI�D�FRQYHUWHG�
JDUDJH��,W�KDG�EHHQ�PRGHUQLVHG�LQWHUQDOO\�WR�D�ODUJH�GRXEOH�EHGURRP�ZLWK�
D�EDWKURRP���'RXEOH�GRRUV�RSHQHG�RXW�RQWR�WKH�FRXUW\DUG�DQG�WR�WKH 

ILHOGV�EH\RQG��$�IHZ�\DUGV�IXUWKHU�DORQJ�WKH�JDUGHQ�WKHUH�ZDV�D�
VKHSKHUG·V�KXW�IRU�DQRWKHU�JXHVW��$Q�$PHULFDQ�ODG\�ZDV�VWD\LQJ�WKHUH��
$IWHU�D�TXLFN�IUHVKHQ�XS�ZH�OHIW�WKH�7&�WKHUH�DQG�ZDONHG�EDFN�XS�WKH�
ODQH�WRZDUGV�WKH�FKXUFK��+RZHYHU��LW�GLGQ·W�WDNH�ORQJ�EHIRUH�ZH�UHDOLVHG�
WKDW�ZH�ZHUH�WRR�ODWH�IRU�WKH�IHWH�DV�ZH�VDZ�SHRSOH�ZDONLQJ�WRZDUGV�XV�
ZLWK�ER[HV�DQG�EDJV��6R�ZH�WXUQHG�EDFN��DGPLULQJ�D�PXOWLWXGH�RI�
WKDWFKHG�URRI�FRWWDJHV��:H�FXUEHG�RXU�GLVDSSRLQWPHQW�E\�VWRSSLQJ�DW�
WKH�YLOODJH·V���WK�FHQWXU\�SXE��7KH�5HG�/LRQ��7KH�ODQGORUG�PHQWLRQHG�WKDW�



 

Ϯϰ 

 WKH\�VHUYHG�HYHQLQJ�PHDOV�DQG�WKDW�LW�ZRXOG�EH�D�JRRG�LGHD�WR�ERRN��ZKLFK�
ZH�GXO\�GLG��6XH�DQG�%RE�KDG�EHHQ�WKH�SUHYLRXV�ODQGORUG�DQG�ODG\�IRU�
PDQ\�\HDUV�EHIRUH�VHOOLQJ�LW�RQ�DQG�PRYLQJ�GRZQ�WKH�ODQH�WR�WKHLU�
FRWWDJH��$IWHU�VXLWDEOH�OLTXLG�UHIUHVKPHQW�ZH�EHJDQ�WR�ZDON�EDFN�WR�WKH�
FRWWDJH��2Q�WKH�ZD\�D�FDU�GUHZ�XS�EHVLGH�XV��7KH�GULYHU�LQWURGXFHG�
KLPVHOI�DV�%RE��RQH�KDOI�RI�PLQH�KRVWV��1RW�IDU�EHKLQG�KLP�DSSHDUHG 

KLV�ZLIH�6XH�RQ�KHU�ELF\FOH��7KH\�ZHUH�PRVW�HQDPRXUHG�E\�$ODQ·V�7&�DQG�
WKXV�D�FRQYHUVDWLRQ�HQVXHG�DV�WR�ZKDW�LW�ZDV�HWF��HWF��,W�ZDVQ·W�ORQJ�
EHIRUH�LW�EHFDPH�DSSDUHQW�WKDW�OXUNLQJ�LQVLGH�WKHLU�JDUDJH�ZDV�D�7ULXPSK�
+HUDOG�&RQYHUWLEOH�ZKLFK�%RE�KDG�QRW�TXLWH�JRW�URXQG�WR�UHQRYDWLQJ«�
VRXQG�IDPLOLDU�"�:H�WKHQ�VDLG�RXU�IDUHZHOOV�IRU�WKH�HYHQLQJ�DQG�ZRXOG�
PHHW�XS�ZLWK�WKHP�DW�EUHDNIDVW� 

6XQGD\�PRUQLQJ�VXQVKLQH�SURPLVHG�XV�D�JRRG�GD\�IRU�WKH�UDOO\��$IWHU�

EUHDNIDVW�ZH�JHDUHG�XS�IRU�RXU�ORQJ���PLQXWH�MRXUQH\�WR�RXU�����DP�
PHHWLQJ�SRLQW�DW�/XSWRQ�5RDG��:H�PHW�DQG�JUHHWHG�VRPH�RI�WKH�RWKHUV�
ZKRP�ZH�KDGQ·W�VHHQ�LQ�TXLWH�D�ZKLOH��:ULVWEDQGV�ZHUH�KDQGHG�RXW�DQG�
WKHQ�DW��DP�ZH�PRYHG�RII�LQ�FRQYR\�WR�MRLQ�WKH�OLQH�XS�RI�RYHU�����FDUV�
DW�:DOOLQJIRUG�VSRUWV�JURXQG��2XU�DPD]LQJ�OLQH�XS�RI����1*V�ZHUH�D�MR\�
WR�VHH�DQG�D�ILWWLQJ�WULEXWH�WR�3DXO�%HQQHWW� 

7KLV�UDOO\�ZDV�EHLQJ�KHOG�IRU�WKH�ILUVW�WLPH�VLQFH������DQG�LW�IHOW�JUHDW��
$W���DP�WKH�OLQH�XS�VWDUWHG�WR�PRYH��7KHUH�ZHUH�DOO�VRUWV�RI�YHKLFOHV���
MXVW�DERXW�DQ\WKLQJ�\RX�FRXOG�WKLQN�RI�DQG�HYHQ�D�ERDW�RQ�ZKHHOV��7KH�
SDUDGH�WRRN�SODFH�WKURXJK�D�UHVLGHQWLDO�URXWH�OLQHG�ZLWK�SHRSOH�NHUEVLGH�
RXWVLGH�WKHLU�KRXVHV��0DQ\�KDG�VHW�XS�ZLWK�WDEOHV�DQG�FKDLUV���)DPLOLHV�
ZDYHG�DQG�ZH�ZDYHG�EDFN�FRQWLQXRXVO\��(YHU\RQH�ZDV�
VR�ZDUP�DQG�ZHOFRPLQJ��&KLOGUHQ�ZDYHG�H[FLWHGO\�DQG�
LW�ZDV�DOO�VR�PXFK�IXQ�DV�DOZD\V��2XU�KRVWV�6XH�DQG�
%RE�KDG�F\FOHG�XS�WR�D�EHQG�LQ�WKH�SDUDGH�URXWH�WR�VHH�
XV�JR�SDVW��6XH�ZDV�MXPSLQJ�XS�DQG�GRZQ�DQG�ZDYLQJ�



 

Ϯϱ 

 ZLWK�GHOLJKW�ZKLOVW�%RE�ZDV�VQDSSLQJ�DZD\�ZLWK�KLV�FDPHUD��7KH�WRZQ�
FHQWUH�ZDV�FUDPPHG�ZLWK�SHRSOH�FKHHULQJ�DQG�ZDYLQJ��7KH�SDUDGH�
FRQWLQXHG�WR�LWV�GHVWLQDWLRQ�DW�WKH�GLVSOD\�ILHOG�LQ�WKH�KHDUW�RI�WKH�WRZQ��
D�ODUJH�SLHFH�RI�FRPPRQ�ODQG�NQRZQ�DV�WKH�.LQHFURIW���7KHUH�ZDV�D�
FDURXVHO�IRU�FKLOGUHQ�DQG�D�VHOHFWLRQ�RI�DFWLYLWLHV�IRU�IDPLOLHV�LQFOXGLQJ�D�
FOLPELQJ�ZDOO��SHQQ\�DUFDGH�DQG�PDQ\�IRRG�VWDOOV��$�+XUULFDQH�IO\SDVW�ZDV�
DQRWKHU�WUHDW��7KH�VXQ�FRQWLQXHG�WR�VKLQH�WKURXJKRXW�DQG�WKH�HYHQW�GUHZ�
WR�D�FORVH�LQ�WKH�HDUO\�HYHQLQJ��:H�VDLG�RXU�IDUHZHOOV�WR�RXU�IHOORZ�1*HUV�
DQG�GURYH�EDFN�WR�6XH�DQG�%RE·V��:H�SDUNHG�WKH�7&�RXWVLGH�WKH�JDUDJH��
:H�FRXOG�KHDU�PXVLF�EHLQJ�SOD\HG�LQVLGH�DQG�WKRXJKW�WKDW�PD\EH�%RE�KDG�
GHFLGHG�WR�GR�D�ELW�RI�GHFOXWWHULQJ� 

6XQGD\�PRUQLQJ�¶V�EUHDNIDVW�FRQYHUVDWLRQ�EHJDQ�ZLWK�6XH�LQIRUPLQJ�XV�
WKDW�%RE�KDG�EHHQ�LQ�WKH�JDUDJH�WKH�SUHYLRXV�DIWHUQRRQ�DQG�KDG�LQGHHG�
VWDUWHG�WR�FOHDU�WKH�FOXWWHU�WR�ILQG�KLV�7ULXPSK�+HUDOG��+H�KDG�GHFLGHG�
ZLWK�D�ELW�RI�SURPSWLQJ�IURP�WKHLU�VRQ�WR�PDNH�D�VXSUHPH�HIIRUW�WR�JHW�
WKH�FDU�JRLQJ�DJDLQ��ZLWK�D�YLHZ�WKDW�LQ����PRQWKV�WLPH�LW�ZLOO�EH�UHDG\�
IRU�WKH������:DOOLQJIRUG�5DOO\��+H�LV�LQGHEWHG�WR�$ODQ�IRU�JLYLQJ�KLP�
LQVSLUDWLRQ�DQG�WKH�PRWLYDWLRQ�DQG�LV�QRZ�ZULWLQJ�D�EORJ��:H�ZLOO�NHHS�LQ�
WRXFK�ZLWK�WKHP�DQG�KRSH�WR�VHH�WKH�HQG�UHVXOW��7KLV�LV�WKH�WKLUG�WLPH�ZH�
KDYH�HQWHUHG�WKH�:DOOLQJIRUG�5DOO\�DQG�KRSH�WR�EH�DEOH�WR�GR�LW�DJDLQ� 

7KH�HYHQW�PDGH�LW�WR�WKH�WHOHYLVLRQ�VFUHHQ�RQ�WKH�ORFDO�,79�QHZV�DQG�,·P�
VXUH�,�VDZ�0U�+R\OH�DQG�2-�LQ�WKH�VHTXHQFH��7KH�UDOO\�UDLVHG�D�ZKRSSLQJ�
��������IRU�ORFDO�FDXVHV�DQG�LQLWLDWLYHV� 

,W�ZDV�RQFH�DJDLQ�D�ORYHO\�ZHHNHQG�DQG�RXU�WKDQNV�DQG�WKRXJKWV�JR�WR�
%HUQDGHWWH�DQG�KHU�EDQG�RI�VXSSRUWHUV� 

 

 

 

 

 

Teresa Goodbun 



 

Ϯϲ 

 1*V�WR�WKH�'H�+DYLOODQG�$LUFUDIW�0XVHXP 

$IWHU�VHYHUDO�DERUWLYH�DWWHPSWV�WR�PHHW�XS�ODVW�DXWXPQ��PDLQO\�GXH�WR�
WKH�ZHDWKHU���D�IHZ�ORFDO�1*V�ILQDOO\�PDQDJHG�WR�YLVLW�WKH�'H�+DYLOODQG�
$LUFUDIW�0XVHXP�LQ�/RQGRQ�&ROQH\�RQ���WK�0D\�� 

$UULYLQJ�DURXQG�FRIIHH�WLPH��ZH�ZHUH�ZHOFRPHG�DQG�LQYLWHG�WR�GULYH�RXU�
FDUV�LQWR�WKH�GLVSOD\�DUHD�RXWVLGH�WKH�0RVTXLWR�KDQJDU��)LYH�1*V�
DWWHQGHG��WKRVH�RI�,DQ�&ODUN��*HRII�4XDQWRFN��'HUHN�0DVRQ��&KDUOLH�
.LOOLFN�DQG�P\VHOI��$IWHU�D�FRQYLYLDO�FRIIHH�RXWVLGH�LQ�WKH�VXQVKLQH��ZH�

ZHQW�LQVLGH�WKH�PXVHXP�WR�VHH�WKH�
HQODUJHG�DQG�LPSURYHG�FROOHFWLRQ�RI�
DLUFUDIW� 

7KH�ILUVW�DUHD�ZDV�WKH�:DOWHU�*ROGVPLWK�
+DQJDU�KRXVLQJ���UHVWRUHG�0RVTXLWRV��RQH�
D�SURWRW\SH���0RVTXLWRV�ZHUH�PDGH�RI�
ZRRG��D�QRQ-VWUDWHJLF�PDWHULDO��ZKLFK�
PDGH�WKHP�YHU\�OLJKW�DQG�VPRRWK��QR�

ULYHWV���7KLV��FRPELQHG�ZLWK�WZR�VXSHUFKDUJHG��OLTXLG�FRROHG�0HUOLQ�9-���
HQJLQHV��WKH�6SLWILUH�RQO\�KDV�RQH��PHDQW�LW�ZDV�LQFUHGLEO\�IDVW�DQG�WKH�
HQHP\�KDG�YHU\�OLWWOH�FKDQFH�RI�VKRRWLQJ�LW�GRZQ��0DQ\�ZHUH�XVHG�IRU�
UHFRQQDLVVDQFH�EXW�YDULDWLRQV�ZHUH�DOVR�XVHG�DV�ORQJ�UDQJH�ILJKWHUV�RU�
ERPEHUV� 

7KH�QH[W�DUHD�ZDV�WKH�6LU�*HRIIUH\�
GH�+DYLOODQG�+DQJDU�ZKLFK�KRXVHV�D�
YDULHW\�RI�SUH��DQG�SRVW��::,,�
H[KLELWV�IURP�D�VWUDQJH�ORRNLQJ�
$XWRJLUR�WR�WKH�IXVHODJH�RI�D�&RPHW�



 

Ϯϳ 

 
�D��WKH�ZRUOG·V�ILUVW�WXUERMHW�SRZHUHG�DLUOLQHU� 

2XWVLGH�WKHUH�ZHUH�DOVR�D�QXPEHU�RI�DLUFUDIW�LQFOXGLQJ�D�6HD�9L[HQ��
%$H����$LUOLQHU�DQG�D�9DPSLUH�-HW��$OO�LQ�DOO�D�YHU\�LQWHUHVWLQJ�WLPH�ZDV�
KDG� 

$V�D�ILQDOH��ZH�ZHUH�DEOH�WR�SDUN�RXU�1*V�LQ�IURQW�RI�WKH�RSHQ�0RVTXLWR�
KDQJDU�IRU�D�VXQQ\�SKRWRVKRRW�� 

Chris Humphreys 
$�36�IURP�WKH�HGLWRU 

,QFOXGHG�LQ�WKH�H[KLELWV�LV�D�IURQW�IXVHODJH�DQG�QRVH�IURP�D�+RUVD�JOLGHU��
VR�LPSRUWDQW�LQ�WKH�'-'D\�ODQGLQJV��ZKLFK�ZDV�GHVLJQHG�DW�6DOLVEXU\�+DOO��
WKH�ORFDWLRQ�RI�WKH�0XVHXP��ZLWK�WKH�SURWRW\SHV�EHLQJ�EXLOW�WKHUH�� 

7KH�VHFWLRQ�RI�WKH�+RUVD�ZDV�
UHFRYHUHG�IURP�D�ILHOG�QHDU�%DQEXU\�
LQ�WKH���·V�ZKHUH�LW�KDG�EHHQ�XVHG�
DV�D�ZRUNVKRS�DQG�JDUDJH�IRU�DQ�0*�� 

,·G�EH�LQWHUHVWHG�WR�NQRZ�ZKHWKHU�
DQ\�1*V�KDYH�DQ�HTXDOO\�XQXVXDO�
KRPH� 



 

Ϯϴ 

 7KH�-RUYLN�5XQ 

7KHUH�DUH�VRPH�ZRQGHUIXO�URXWHV�LQ�WKH�8.�WKDW�
VXLW��DPRQJ�RWKHU�FDUV�WKH�1*��6RPHZKHUH�QHDU�
WKH�WRS�RI�WKLV�LPSUHVVLYH�OLVW�KDV�WR�EH�WKH�WRXU�
RI�WKH�<RUNVKLUH�'DOHV��DQG�SDUWLFXODUO\�LQ�WKH�
JXLVH�RI�WKH�-RUYLN�5DOO\��7KH�RUJDQLVHUV�DUH�
PRVW�ZHOFRPLQJ�DQG�WKH�SDUWLFLSDQWV�YHU\�
IULHQGO\��7KH�VFHQHU\�EUHDWK�WDNLQJ� 
7KH�5DOO\��WUDGLWLRQDOO\��EHJLQV�IURP�DQG�UHWXUQV�
WR�&DVWOH�+RZDUG��6LWXDWHG�MXVW����PLOHV�QRUWK�
IURP�<RUN��LW�KDV�EHHQ�WKH�KRPH�RI�WKH�+RZDUG�
IDPLO\�IRU�VRPH�����\HDUV��$�PDJQLILFHQW�
GZHOOLQJ�GHVLJQHG�E\�WKH�DUFKLWHFW�6LU�-RKQ�9DQEXUJK��DOVR�WKH�GHVLJQHU�
RI�%OHQKHLP�3DODFH��&DVWOH�+RZDUG�LV�TXLWH�DQ�HQFKDQWLQJ�EDFNGURS�IRU�
WKH�5DOO\�VWDUW�SRLQW��$W�WKH�FRQFOXVLRQ�WR�WKH�5DOO\��DOO�SDUWLFLSDQWV�ZHUH�
JUDQWHG�IUHH�DFFHVV�WR�LW�JDUGHQV� 
,�ZRQ·W�PHQWLRQ�WKH�PDQ\�YLOODJHV�DQG�VFHQHU\�YDQWDJH�SRLQWV�ZH�DOO�
ZLWQHVVHG�GXULQJ�WKH�WRXU�H[FHSW�WR�VD\�WKDW��IRU�PH��LW�ZDV�ZHOO�ZRUWK�
WKH�����PLOHV�WULS� 
:H�GLG�FRPH�DFURVV�D�VPDOO�YLOODJH�WKDW�KDG�VWDJHG�D�FDNH�DQG�
UHIUHVKPHQW�HYHQW�LQ�VXSSRUW�RI�WKH�ORFDO�DLU�DPEXODQFH��:H�VWRSSHG�LQ�D�
SURPLQHQW�SDUW�RI�WKH�YLOODJH�JUHHQ��DQG�VRRQ�LQ�DGGLWLRQ�WR�WKH�%2:�
GHOHJDWHV�PDQ\�RWKHU�5DOO\�WHDPV�VWRSSHG�DQG�KHOSHG�ERRVW�WKH�GD\·V�
WDNLQJV� 
7KHUH�ZHUH���1*V�UHSUHVHQWHG��QH[W�\HDU�LW�ZRXOG�EH�UHDOO\�JRRG�WR�VHH�
PRUH�DWWHQG��WKH�-RUYLN�5DOO\�LV�ZHOO�ZRUWK�WKH�H[SHULHQFH� 

John W 



  

  

  

  

7KH�1DWLRQDO�5DOO\ 



7KH�1DWLRQDO�5DOO\�$ZDUG�:LQQHUV
   

 

 

   

 

0DU\�&ODUNH�-�3HDFRFN�7URSK\� &KULV�&XUULH�-�&KDLUPDQ·V�6KLHOG� 

$ODQ�*RRGEXQ�-�%HVW�7& 3HWH�7RZQHU��-�%HVW�+HQOH\ 

3DXO�'DOHV�-�%HVW�7$ 



7KH�1DWLRQDO�5DOO\�$ZDUG�:LQQHUV 
  

 

 

  

(G�3RZHOO��-�&KHHWKDP�&XS -HII�<DUGOH\�–�(GLWRUV�&XS 

'DYH�:RROJDU�-�&RQFRXUV &KULV�+XPSKUH\V�-�%HVW�7) 

0LNH�0DQQHUV�-�%HVW�7' 



  

  

  

  

7KH�1DWLRQDO�5DOO\ 



 

ϯϯ 

 7KH�:LQFKFRPEH�&DU�&OXE�:HHNHQG�5DOO\� 

$W�WKH�VXJJHVWLRQ�RI�D�IULHQG�DQG�7HDO�RZQHU��,�ERRNHG�D�ZHHNHQG�RI�IXQ�
RUJDQLVHG�E\�WKH�:LQFKFRPEH�&DU�&OXE��,W�FRQVLVWHG�RI�D�WRXU�WKURXJK�
WKH�&RWVZROGV�RQ�WKH�6DWXUGD\�DQG�RQ�WKH�6XQGD\�D�FRXSOH�RI�XQWLPHG�
UXQV�XS�WKH�+LOO�DW�3UHVFRWW���,�GHILQLWHO\�LQWHQG�LQFOXGLQJ�WKLV�5DOO\�LQ�WKH�
1*������GLDU\� 

:LWK�WKH�SHUIHFW�ZHDWKHU�RQ�WKH�6DWXUGD\��DORQJ�ZLWK�DQ�HFOHFWLF�PL[�RI�
FODVVLF�DQG�NLW�FDUV�DQG�D�IULHQGO\�JURXS�RI�SDUWLFLSDQWV��D�JUHDW�GD\�ZDV�
KDG�E\�DOO� 

:H�JDWKHUHG�DW�WKH�5R\DO�2DN��*UHWWRQ��*HWWLQJ�WKHUH�HDUO\�JDYH�PH�WKH�
FKDQFH�WR�ZDQGHU�DURXQG�DQG�KDYH�D�FKDW�ZLWK�VRPH�RI�WKH�RWKHU�RZQHUV��
:KDW�WRRN�P\�H\H�ZDV�D�SDLU�RI�7XUQHUV��7KH�PDUTXH�FRQVLVWV�RI�D�ILEUH�
JODVV�ERG\��XVXDOO\�EHQHILWWLQJ�IURP�DQ�$�VHULHV�HQJLQH�DQG�EXLOW�EHWZHHQ�
�����DQG��������2QH�RI�WKH�
RZQHUV��1LJHO�+LQWRQ��GXULQJ�
FRQYHUVDWLRQ��PHQWLRQHG�KH�KDG�DQ�
XQZDQWHG�%�VHULHV�HQJLQH��EOXH·G�
DQG�SRUWHG�IRU�VDOH��,�WKRXJKW�
DERXW�LW«��IRU�DERXW���VHFRQGV��LW�
LV�FXUUHQWO\�LQ�'DYH�:DUGV�JDUDJH�
EHLQJ�FKHFNHG�RYHU��EHIRUH�,�
GHFLGH�ZKDW�WR�GR�ZLWK�LW� 

,�GLJUHVV«�ZH�GURYH�WKURXJK�YHU\�SOHDVDQW�FRXQWU\VLGH�XVLQJ�PDLQO\�
FRXQWU\�ODQHV��:H�GLG�KDYH�VRPH�OXFN�SDUNLQJ�LQ�0RUHWRQ�LQ�0DUVK��)XOO�RI�
WRXULVWV��LW·V�D�GLIILFXOW�SODFH�WR�SDUN��+RZHYHU�ZH�DVNHG�D�FDU�SDUN�
DWWHQGDQW�LI�ZH�PLJKW�SDUN���FDUV���7HDOV�DQG�%2:��LQ�WKH�HPSW\�FRDFK�
SDUN��7KH�DWWHQGDQW�FDOOHG�WKH�RZQHU�RI�WKH�YHKLFOH�SDUN��ZKR�QRW�RQO\�
VDLG�\HV��EXW�LQVLVWHG�ZH�KDYH�)5((�SDUNLQJ��:HOO�LI�\RX�GRQ·W�DVN�� 

6XQGD\��ZHDWKHU�ZLVH��
ZDV�FHUWDLQO\�LQ�WZR�
KDOYHV��7KH�PRUQLQJ�
GULYH�XS�WKH�+LOO�ZDV�
GU\�DQG�JUHDW�IXQ��LQ�
WKH�DIWHUQRRQ��YHU\�
ZHW�DQG�H[FLWLQJ�� 

 



 

ϯϰ 

 :KLOVW�DW�3UHVFRWW�ZH�KDG�WKH�SULYLOHJH�WR�
PHHW�RXU�RZQ�&KDV�.LOOLFN·V�EURWKHU��-RKQ��ZKR�
ZDV�SURPRWLQJ�D�SURWRW\SH�HOHFWULF�YDQ�
GHVLJQHG�E\�KLV�SDUWQHU�DQG�ZKLFK�KH·V�ZRUNLQJ�
RQ�WR�JHW�LQWR�SURGXFWLRQ�� 

2Q�WKH�ZD\�KRPH�ZH�
VWRSSHG�RII�LQ�WKH�VPDOO�
WRZQ�RI�:RRGVWRFN��QHDU�
%OHQKHLP�3DODFH��DQG�
IRXQG�WKH�RQO\�FDU�SDUNLQJ�
VSDFH�� 

 

$OO�LQ�DOO�D�YHU\�HQMR\DEOH�ZHHNHQG��� 

John W 
 



 

ϯϱ 

 /RQGRQ-%ULJKWRQ�.LW�&DU�5XQ 

$QG�VR��DIWHU�D�IUDQWLF�IHZ�GD\V�FKHFNLQJ�DQG�UHFKHFNLQJ��LQFOXGLQJ�
PDQDJLQJ�WR�ILQG��DQG�JHW�ILWWHG��D�VHW�RI�QHZ�W\UHV�IRU�P\�7$��LW�ZDV�
ILQDOO\�WKH�GD\�� 

:H�OHIW�KRPH�LQ�JRRG�WLPH�IRU�D�VSLULWHG�UXQ�XS�WKH�$��WR�%URRNODQGV��
ZKHUH�ZH�PHW�PDQ\��PDQ\�ZRQGHUIXO�H[RWLF�FDUV�DQG�\HV�D�FRXSOH�RI�1*V�
JOHDPLQJ�LQ�WKH�VXQ��$�FXS�RI�WHD�DQG�ZH�PDGH�RXU�ZD\��DIWHU�VHYHUDO�
IDOVH�VWDUWV��WR�WKH�FKHFN-LQ�DQG�FROOHFWHG�RXU�WHGG\�EHDU�DQG�
LQVWUXFWLRQV��WKHQ�LW�ZDV�WLPH�WR�JR� 

/HDYLQJ�XQGHU�&RQFRUGH
V�ZLQJ�ZDV�D�
PHPRU\�,�VKDOO�WUHDVXUH��7KH�URXWH�KDG�
REYLRXVO\�EHHQ�WKRXJKWIXOO\�SODQQHG��
YDULRXV�FDUV�ZHUH�GRLQJ�VOLJKWO\�
GLIIHUHQW�URXWHV�VR�ZH�ZRXOG�SDVV�
RWKHU�FDUV�JRLQJ�LQ�WKH�RWKHU�GLUHFWLRQ�
ZKLFK�FDXVHG�D�VPDOO�DPRXQW�RI�
FRQVWHUQDWLRQ��EXW�ZH�VRRQ�VHWWOHG�
GRZQ�DQG�HQMR\HG�WKH�UXQ� 

3XOOLQJ�LQWR�0DGHLUD�GULYH�ZDV�D�UHOLHI�ZLWK�WKH�7$�
QRW�PLVVLQJ�D�EHDW��XQIRUWXQDWHO\�WKH�KHDYHQV�RSHQHG�
VR�ZH�KHDGHG�KRPH�VRRQ�DIWHU�ZLWK�D�JUHDW�GHDO�RI�
VDWLVIDFWLRQ��3RUWVPRXWK�WR�%URRNODQGV�WR�%ULJKWRQ�
DQG�EDFN�WR�3RUWVPRXWK�ZLWKRXW�PLVVLQJ�D�EHDW� 

$OO�WRJHWKHU�D�ZRQGHUIXO�GD\�DQG�ORRNLQJ�IRUZDUG�WR�WKH�QH[W�DGYHQWXUH� 

Hugo Wilson 



 

ϯϲ 

 %DFN�WR�/H�0DQV� 

,�KDG�EHHQ�WR�/H�0DQV�IRU�WKH���KU�UDFH�HYHU\�\HDU�VLQFH������XQWLO�WKH�
&RYLG�SDQGHPLF�FDXVHG�DQ�LQWHUUXSWLRQ�IRU�WKH�ODVW�WZR�\HDUV�VR�,�ZDV�
ORRNLQJ�IRUZDUG�WR�JHWWLQJ�EDFN�WKLV�\HDU� 

,�VHW�RII�IRU�WKH�IHUU\�DW��DP�RQ�:HGQHVGD\��WK�LQ�OLJKW�GUL]]OH�EXW�ZLWK�
D�IRUHFDVW�IRU�LW�WR�LPSURYH�DQG��DV�SURPLVHG��LW�VWRSSHG�DV�,�DUULYHG�DW�
1HZKDYHQ�� 

%\�WKH�WLPH�,�KDG�SDVVHG�WKURXJK�
SDVVSRUW�FRQWURO��LQFOXGLQJ�WKH�
SUHVHQWDWLRQ�RI�P\�&RYLG�SDVVSRUW��DQG�
FXVWRPV��,�PRYHG�IRUZDUG�WR�ERDUG�WKH�
IHUU\�ZLWK�VXQQ\�VNLHV�RYHUKHDG��7KHUH�
ZHUH�SOHQW\�RI�IHOORZ�/H�0DQV�WUDYHOOHUV�
LQ�HYHU\WKLQJ�IURP�D�SDLU�RI�FKDLQ�GULYHQ�
)UD]HU�1DVKHV�WKURXJK�FODVVLF�VSRUWV�
FDUV�WR�PRGHUQ�VXSHU�FDUV�� 

7KH�IHUU\�DUULYHG�RQ�WLPH�DW�'LHSSH��GLVHPEDUNDWLRQ�DQG�FOHDULQJ�
SDVVSRUW�FRQWURO�ZHQW�VPRRWKO\�DQG�,�VHW�RII�IRU�WKH�URDG�WR�/H�0DQV��
VNLUWLQJ�5RXHQ�RQ�WKH�ULQJ�URDG�WKHQ�RII�GRZQ�WKH�ROG�51������QRZ�OHIW�DV�
SOHDVDQW�OLJKWO\�WUDIILFNHG�'�URDGV�DIWHU�WKH�FRQVWUXFWLRQ�RI�WKH�3HDJH�
WROO�PRWRUZD\V��7KHUH�ZHUH�DQ�H[WUDRUGLQDU\�QXPEHU�RI�́ &RQYRL�
([FHSWLRQQHOµ��IRUWXQDWHO\�PRVWO\�FRPLQJ�WKH�RWKHU�ZD\�EXW�,�GLG�JHW�
VWXFN�EHKLQG�RQH�IRU�PLOHV��RU�NLORPHWUHV��XQWLO�D�VKRUW�VWUHWFK�RI�GXDO�
FDUULDJHZD\�DOORZHG�PH�WR�SDVV� 

,�VNLUWHG�URXQG�WKH�FLW\�RI�/H�0DQV�IROORZLQJ�WKH�́ *DUDJH�%OHXµ�VLJQV�
WKURXJK�$UQDUJH�DQG�DUULYLQJ�DW�WKH�FDPS�VLWH�DW�DERXW��SP��,W�ZDV�TXLWH�
HPSW\�ZKHQ�,�JRW�WKHUH��LW�ZRXOG�ILOO�XS�ZLWK�SHRSOH�DUULYLQJ�ULJKW�XS�WR�
6DWXUGD\�PRUQLQJ� 

7KHUH�ZDV�D�EULHI�GRZQSRXU�MXVW�DV�,�
KDG�VWDUWHG�WR�SXW�XS�P\�WHQW��YHU\�
DQQR\LQJ�EXW�WKDW�ZDV�WR�EH�WKH�ODVW�
GURS�RI�UDLQ�RQ�WKH�WULS�� 

2QFH�,�KDG�VHW�XS�P\�WHQW�DQG�VKHOWHU��
,�KHDGHG�RII�WR�ZDWFK�WKH�QLJKW�
SUDFWLFH�VHVVLRQV�DW�WKH�WUDFN�� 



 

ϯϳ 

 
7KH�ILUVW�VXUSULVH�ZDV�WKDW�WKH�VSHFWDWRU�HQWU\�SRLQW�WKDW�,�KDG�XVHG�RQ�
DOO�P\�SUHYLRXV�YLVLWV�KDG�EHHQ�FORVHG�RII�DQG�D�QHZ�RQH�RSHQHG�XS�
RSSRVLWH�WKH�FRQWURO�WRZHU�DW�WKH�HQWU\�WR�WKH�SLWV��TXLWH�D�KLNH�IURP�WKH�
FDPS�VLWH��7KH�IRUPDW�RI�WKH�SUDFWLFH�
DQG�TXDOLI\LQJ�VHVVLRQV�KDG�FKDQJHG�VLQFH�
P\�SUHYLRXV�YLVLW�DQG�,�ZDV�VRPHZKDW�
FRQIXVHG�EXW�LW�ZDV�JRRG�WR�EH�EDFN�� 

,W�LV�PXFK�OHVV�EXV\��VSHFWDWRU�ZLVH��DW�
WKHVH�VHVVLRQV�DQG�WKH�JUDQGVWDQGV�DUH�
DFFHVVLEOH�VR�WKH�YLHZLQJ�RSSRUWXQLWLHV�
DUH�JRRG��:KHUH�LQ�SUHYLRXV�\HDUV�WKH�
TXDOLI\LQJ�ZDV�GRQH�LQ�WKH�WZR�VHVVLRQV�RQ�7KXUVGD\�QLJKW�WKH�UHYLVHG�
IRUPDW�ZDV�D�RQH�KRXU�VHVVLRQ�RQ�:HGQHVGD\�QLJKW��VDQGZLFKHG�E\�IUHH�
SUDFWLFH��WKHQ�D�VLQJOH�KDOI�KRXU�́ +\SHUSROHµ�VHVVLRQ�RQ�7KXUVGD\�ZKHUH�
WKH�WRS�KDOI�GR]HQ�RU�VR�IURP�HDFK�FODVV�EDWWOH�IRU�SROH�SRVLWLRQ�DQG�
VWDUWLQJ�RUGHU� 

,�KDG�D�UXQ�RXW�WKURXJK�WKH�ODQHV�IRU�OXQFK�RQ�7KXUVGD\�LQWHQGLQJ�WR�JR�
WR�D�UHVWDXUDQW�DW�/D�/XGH��ZKLFK�,�KDYH�YLVLWHG�PDQ\�WLPHV��EXW�0DGDPH�
FDPH�RXW�DV�,�ZDV�SDUNLQJ�WR�WHOO�PH�WKDW�LW�ZDV�FORVHG�DV�VKH�ZDV�XQZHOO�
VR�P\�SODQV�KDG�WR�FKDQJH��,�FRQVXOWHG�P\�PDS�DQG�KHDGHG�IRU�0D\HW�
ZKLFK�ORRNHG�SURPLVLQJ��,�ZDV�UHZDUGHG�ZLWK�DQ�H[FHOOHQW�PHDO�DW�D�
UHVWDXUDQW�LQ�WKH�WRZQ�VTXDUH��QRWKLQJ�IDQF\�EXW�EXV\�ZLWK�ORFDOV�KDYLQJ�
OXQFK��*RRG�IRRG�DQG�YHU\�UHDVRQDEOH��WKUHH�JHQHURXV�FRXUVHV�DQG�DQ�
DSHULWLI�IRU�½���� 

:KHQ�,�OHIW�WKHUH�ZDV�D�QLFHO\�RULJLQDO��VOLJKWO\�VFUXII\��%ULWLVK�
UHJLVWHUHG�3RUVFKH�����SDUNHG�RXWVLGH��,�KDYH�HQFRXQWHUHG�LW�VHYHUDO�

WLPHV�DW�'LHSSH�TXHXLQJ�IRU�WKH�IHUU\�
DQG�KDYH�VSRNHQ�WR�WKH�RZQHU��KH·V�KDG�LW�
IRU�\HDUV�DQG�ZKLOH�KH�NHHSV�LW�LQ�JRRG�
PHFKDQLFDO�RUGHU��KH�KDV�QR�LQWHUHVW�LQ�
UHVWRULQJ�WKH�ERG\�DQG�LQWHULRU��KLV�
DUJXPHQW�EHLQJ�WKDW�LW�ZRXOG�FRVW�D�
IRUWXQH�DQG�ZRXOGQ·W�LQFUHDVH�KLV�GULYLQJ�

SOHDVXUH� 

,�UHWXUQHG�WR�WKH�FDPS�VLWH��QRWLFHDEO\�EXVLHU�WKDQ�ZKHQ�,·G�OHIW��WKHQ�
EDFN�WR�WKH�FLUFXLW�IRU�WKH�ILUVW�RI�WKH�́ 5RDG�WR�/H�0DQVµ�UDFHV�DQG�WKH�



 

ϯϴ 

 ́+\SHUSROHµ��7KHUH�ZDV�JUHDW�H[FLWHPHQW�ZKHQ�WKH�)UHQFK�$OSLQH�
VHHPHG�WR�KDYH�JRW�SROH�IRU�WKH���KU�UDFH�EXW�MR\�WXUQHG�WR�KHDUWEUHDN�
ZKHQ�WKH�7R\RWDV�VQDWFKHG�WKH�IURQW�URZ�LQ�WKH�FORVLQJ�PLQXWHV�OHDYLQJ�
WKH�$OSLQH�WKLUG��IROORZHG�E\�WKH�WZR�$PHULFDQ�*OLFNHQKDXV�FDUV� 

)ULGD\�KDV�WUDGLWLRQDOO\�EHHQ�D�TXLHW�GD\�DW�WKH�FLUFXLW�VR�KDV�EHHQ�WKH�
GD\�WR�JR�RQ�D�MDXQW��,�GHFLGHG�WR�WDNH�D�PHDQGHULQJ�UXQ�GRZQ�WR�$PERLVH�
RQ�WKH�/RLUH�DQG�EDFN��ZLWK�D�OXQFK�VWRS�HQ-URXWH��7KH�WRZQ�LV�GRPLQDWHG�
E\�WKH�PDJQLILFHQW�FKDWHDX��ZKLFK�,�KDYH�YLVLWHG�LQ�WKH�SDVW��DQG�LV�
DSSURDFKHG�E\�FURVVLQJ�WKH�/RLUH�RQ�D�PXOWL-VSDQQHG�VWRQH�EULGJH��7KH�
ULYHU�LV�D�WUHPHQGRXV�ZLGWK�DOWKRXJK�LQ�WKH�VXPPHU�ZKHQ�ZDWHU�OHYHOV�
DUH�ORZ�LW�IORZV�EHWZHHQ�ZLGH�VDQG\�VKRUHV�DQG�LV�GLYLGHG�E\�QXPHURXV�
VDQG�EDUV��� 

 
,�UHWXUQHG�YLD�D�VXSHUPDUNHW�WR�VWRFN�XS�ZLWK�VXSSOLHV�IRU�WKH�ZHHNHQG�
DQG�ZDV�DPD]HG�WR�JHW�WR�WKH�FDPS�VLWH�ZLWK�QR�TXHXLQJ��RQ�SUHYLRXV�
RFFDVLRQV�LW�KDV�EHHQ�D�FUDZO�DOO�WKH�ZD\�IURP�$UQDUJH��$OWKRXJK�LW�ZDV�D�
ELW�IXOOHU�WKHUH�ZHUH�VWLOO�FRQVLGHUDEOH�DUHDV�RI�HPSW\�VSDFH�DW�WKH�FDPS�
VLWH��,W�VHHPHG�PXFK�TXLHWHU�WKDQ�SUHYLRXV�\HDUV�ZLWK�PXFK�OHVV�SDUW\LQJ�
DQG�ILUHZRUNV��,�ZDVQ·W�FRPSODLQLQJ�DV�,�ZDQWHG�WR�JHW�D�JRRG�QLJKW·V�
VOHHS�DKHDG�RI�D�FRXSOH�RI�EXV\�GD\V� 

5DFH�GD\�GDZQHG�IRJJ\�EXW�WKH�VXQ�VRRQ�EXUQW�WKURXJK�DQG�WKH�
WHPSHUDWXUH�EHJDQ�WR�FOLPE� 

,�PDGH�XS�VDQGZLFKHV�ORDGHG�WKHP�LQWR�P\�EDFNSDFN�DORQJ�ZLWK�IUXLW�DQG�
ERWWOHV�RI�ZDWHU�DQG�KHDGHG�IRU�WKH�FLUFXLW�WR�FDWFK�WKH�ILQDO�VXSSRUW�
UDFH�DQG�JHW�LQWR�SRVLWLRQ�IRU�WKH�VWDUW�RI�WKH�PDLQ�HYHQW�DW��SP��0\�
IDYRXUHG�VSRW�IRU�ZDWFKLQJ�WKH�RSHQLQJ�ODSV�LV�IURP�QHDU�WKH�FKDSHO�
RYHUORRNLQJ�WKH�VZHHSLQJ�FRUQHUV�RQ�WKH�UXQ�GRZQ�IURP�WKH�'XQORS�



 

ϯϵ 

 EULGJH��DOZD\V�GUDPDWLF�VHHLQJ�WKH�FDUV�VXGGHQO\�EXUVWLQJ�LQWR�YLHZ�RYHU�
WKH�EURZ�EHQHDWK�WKH�EULGJH��:LWK�QHDU�FORXGOHVV�VNLHV��KLJK�
WHPSHUDWXUHV�DQG�EOD]LQJ�VXQ�,�IRXQG�D�JRRG�VSRW�LQ�WKH�VKDGH�EHQHDWK�
WKH�DFDFLD�WUHHV��VKHOWHUHG�IURP�WKH�VXQ�VR�WKDW�,�ZRXOGQ·W�FRRN�EXW�VWLOO�
ZLWK�D�JRRG�YLHZ� 

$V�WKH�FORFN�WLFNHG�WRZDUGV���WKH�3DWURXLOOH�$FUREDWLTXH�GH�)UDQFH��WKH�
)UHQFK�5HG�$UURZV��URDUHG�RYHUKHDG�KHUDOGLQJ�WKH�VWDUW�RI�WKH�UDFH 

7KH�WZR�7R\RWDV�UDSLGO\�HVWDEOLVKHG�FRQWURO�RI�WKH�UDFH��OHDGLQJ�IURP�
VWDUW�WR�ILQLVK��VZDSSLQJ�SRVLWLRQV�DW�WKH�SLWVWRSV�XQWLO�D�PHFKDQLFDO�
HOHFWULFDO�LVVXH�ZLWK�WKH�1R���FDU�OHG�WR�D�ORQJHU�SLWVWRS�DQG�GURSSHG�LW�
WR�VHFRQG�ZKHUH�LW�UHPDLQHG��7R�WKH�GLVDSSRLQWPHQW�RI�WKH�KRPH�FURZG�
WKH�$OSLQH�ZDV�SODJXHG�ZLWK�GLIILFXOWLHV��D�WLPH�SHQDOW\��FOXWFK�SUREOHPV�
DQG�DQ�RII-WUDFN�H[FXUVLRQ��GURSSLQJ�LW�RXW�RI�FRQWHQWLRQ��ILQLVKLQJ����
ODSV�GRZQ�LQ���UG�SODFH��7KH�WKLUG�DQG�IRXUWK�SODFHV�ZHUH�WDNHQ�E\�WKH�
UHPDLQLQJ�+\SHUFDUV��WKH�WZR�*OLFNHQKDXV�FDUV��7KH�*OLFNHQKDXV�WHDP�GLG�
QRW�KDYH�D�WURXEOH-IUHH�UDFH�ZLWK�RQH�GURSSLQJ�GRZQ�WKH�RUGHU�DIWHU�D�
EUXVK�ZLWK�WKH�EDUULHUV�DQG�FRQVHTXHQW�OLPS�EDFN�IRU�UHSDLUV�EXW��RQFH�
UHSDLUHG�SHUIRUPHG�ZHOO�DQG�FOLPEHG�EDFN�WR��WK�SODFH��$IWHU�WKDW�SODFHV�
ZHUH�ILOOHG�E\�WKH�/03��FDUV��HVVHQWLDOO\�D�RQH�PDNH�IRUPXOD�ZLWK�DOO�WKH�
WHDPV�XVLQJ�LGHQWLFDO�FKDVVLV��2UHFD��DQG�HQJLQHV��*LEVRQ��XQWLO�WKH�ILUVW�
RI�WKH�*7�FDUV�LQ���WK�SODFH��7KH�&RUYHWWH�WHDP�VXIIHUHG�GLVDSSRLQWPHQW�
ZLWK�RQH�FDU�RXW�ZLWK�PHFKDQLFDO�SUREOHPV�DQG�WKH�RWKHU�VLGHVZLSHG�LQWR�
WKH�EDUULHUV��DQG�RXW�RI�WKH�UDFH��E\�DQRWKHU�FDU�ZKHQ�O\LQJ�VHFRQG�LQ�
FODVV�DQG�JRLQJ�ZHOO�� 

+DYLQJ�ZDWFKHG�WKH�VWDUW��,�VWD\HG�DW�WKH�WUDFN�WR�FDWFK�WKH�LFRQLF�
YLHZV��WKH�FDUV�VZHHSLQJ�GRZQ�IURP�WKH�'XQORS�%ULGJH�DV�WKH�VXQ�VHWV��
WKURXJK�7HWUH�5RXJH�DQG�RII�GRZQ�WKH�0XOVDQQH�DV�GXVN�IDOOV��WKH�SLWV�DW�
QLJKW�WKHQ�EDFN�WR�WKH�WHQW�IRU�D�IHZ�KRXUV·�VOHHS�EHIRUH�UHWXUQLQJ�WR�
WKH�WUDFN�WR�FDWFK�WKH�ULVLQJ�GDZQ�VXQ�VHHQ�WKURXJK�WKH�'XQORS�%ULGJH�



 

ϰϬ 

 VLOKRXHWWLQJ�WKH�FDUV�DV�WKH\�FUHVW�WKH�EURZ 

�  
,�UHWXUQHG�WR�WKH�FDPS�VLWH�PLG-PRUQLQJ�WR�SDFN�DZD\�P\�WHQW�DQG�ORDG�
XS�WKH�FDU�EHIRUH�GULYLQJ�RII�WKURXJK�WKH�ODQHV�VNLUWLQJ�WKH�FLUFXLW�WR�
ZDWFK�WKH�ILQDO�VWDJHV�RI�WKH�UDFH�IURP�QHDU�WKH�0XOVDQQH�&RUQHU��
DOORZLQJ�D�FOHDQHU�GHSDUWXUH�IURP�WKH�FLUFXLW�DV�,�ZDV�ERRNHG�RQ�WKH�
PLGQLJKW�IHUU\�DQG�ZDQWHG�WR�JHW�WR�'LHSSH�LQ�WLPH�IRU�D�ILQDO�PHDO�LQ�
)UDQFH� 

:KHQ�WKH�UDFH�ILQLVKHG��,�UHWXUQHG�WR�WKH�7&�DQG�KHDGHG�1RUWK�XQGHU�
EOD]LQJ�VXQ�DQG�FORXGOHVV�VNLHV��VWUDLJKW�WKURXJK�WKH�FHQWUH�RI�WKH�FLW\�
RI�/H�0DQV��SDVVLQJ�LQ�IURQW�RI�WKH�PDJQLILFHQW�FDWKHGUDO�DQG�EDFN�XS�
WKH�ROG�51�����7KH�RQO\�PLQRU�KLFFXS�RQ�WKH�ZD\�EDFN�ZDV�EHLQJ�SXOOHG�
RYHU�E\�WKH�*HQGDUPHV�IRU�D�GRFXPHQW�FKHFN��GULYHU·V�OLFHQFH��YHKLFOH�
UHJLVWUDWLRQ�DQG�LQVXUDQFH��$OO�ZDV�LQ�RUGHU�VR�,�FRQWLQXHG�RQ�P\�ZD\�
DUULYLQJ�DW�'LHSSH�DW������LQ�JRRG�WLPH�WR�HDW� 

$�VWUDLJKWIRUZDUG�SDVVDJH�WKURXJK�FXVWRPV�DQG�RQWR�WKH�IHUU\�MXVW�
EHIRUH�PLGQLJKW�WKHQ�WU\�WR�FDWFK�VRPH�VOHHS�LQ�WKRVH�LQVWUXPHQWV�RI�
WRUWXUH�WKH�UHFOLQLQJ�VHDWV��XQWLO�DUULYDO�DW�1HZKDYHQ�DW�����DP��2II�WKH�
IHUU\�DQG�RXW�WKURXJK�FXVWRPV�DW�����DP�WKHQ�D�QLFH�GULYH�WKURXJK�ODQHV�
DV�GDZQ�ZDV�EUHDNLQJ�DQG�EDFN�KRPH�E\������ 

/RRNLQJ�EDFN��LW�ZDV�D�VOLJKWO\�GLVDSSRLQWLQJ�UDFH�LQ�VR�IDU�DV�WKHUH�ZDV�
OLWWOH�MRVWOLQJ�IRU�SRVLWLRQV�DQG�LW�ZDV�ODFNLQJ�WKH�H[FLWLQJ�UDFHV�ZLWKLQ�
UDFHV�ZKLFK�WKHUH�KDYH�EHHQ�LQ�RWKHU�\HDUV��QHYHUWKHOHVV�LW�ZDV�JRRG�WR�
VHH�VWURQJ�SHUIRUPDQFHV�E\�%ULWLVK�GULYHUV�DQG�WHDPV�DQG�QLFH�WR�VHH�
5REHUW�.XELFD�KDYLQJ�D�JRRG�UDFH��DQG�D�SRGLXP�ILQLVK���QG�LQ�/03���DQG�
WKH�$VWRQ�0DUWLQ�ZLQQLQJ�WKH�*7$0�FODVV��$OO�LQ�DOO��LW�ZDV�D�WKRURXJKO\�
HQMR\DEOH�WULS�DQG�,·OO�EH�EDFN�QH[W�\HDU�IRU�WKH�&HQWHQDU\�UXQQLQJ� 

Charlie Killick 



 

ϰϭ 

 1*�1DWLRQDO�5DOO\����� 

7KH�ILUVW�RIILFLDO�UDOO\�VLQFH�WKH�GUHDGHG�&RYLG�ORFNGRZQ�ZDV�D�JUHDW�
VXFFHVV���,W�ZDV�JUHDW�WR�VHH�HYHU\RQH�DJDLQ��VRPH�RI�ZKRP�ZH�KDYHQ·W�
VHHQ�IRU�D�IHZ�\HDUV�DQG�LW�ZDV�ORYHO\�WR�ILQDOO\�FDWFK�XS�� 

7KH�ZHDWKHU�ZDV�PDLQO\�NLQG�DQG�WKH�RGG�
VKRZHU�GLGQ·W�GDPSHQ�SURFHHGLQJV�DW�DOO��
/LYLQJ�IDLUO\�ORFDOO\�ZH�RSWHG�QRW�WR�FDPS�
WKLV�\HDU�EXW�&RRSHU��WKH�SXS���HQMR\HG�KLV�
ILUVW�UDOO\��WKH�DWWHQWLRQ�DQG�WKH�WULSV�EDFN�
DQG�IRUWK�LQ�KLV�FXVWRP�VHDW� 

7KH�PHDOV�RQ�)ULGD\�DQG�6DWXUGD\�HYHQLQJV�
ZHUH�SURYLGHG�E\�WKH�VLWH�DQG�WKH\�FHUWDLQO\�GLGQ·W�OHW�XV�GRZQ��ZH�ZHUH�
YHU\�ZHOO�ORRNHG�DIWHU�DQG�WKH�DWPRVSKHUH�ZDV�YHU\�UHOD[HG�DQG�
HYHU\RQH�VHHPHG�WR�HQMR\�WKH�QHZ�VHW�XS��6XQGD\�OXQFK�ZDV�SURYLGHG�E\�
WKH�FOXE��LW�ZDV�ORYHO\�DQG�PXFK�DSSUHFLDWHG�E\�
DOO� 

2YHU�WKH�ZHHNHQG�ZH�KDG�DOPRVW����FDUV�
DWWHQG��QRW�DV�PDQ\�DV�ZH·YH�KDG�LQ�SUHYLRXV�
\HDUV�EXW�DQ�LPSUHVVLYH�WXUQ�RXW�QRQH�WKH�OHVV�
DQG�WKH�LQWHUHVW�VKRZQ�IURP�YLVLWRUV�ZDV�KLJK�
�ZH�HYHQ�KDG�D�DGYHUW�SURPRWLQJ�RXU�PHHWLQJ�LQ�
WKH�JHQWV���� 

2Q�6DWXUGD\�LW�ZDV�QLFH�WR�KDYH�D�VXUSULVH�
YLGHR�FDOO�IURP�3DXO�6WULFNODQG�ZKR�ZDV�LQ�2KLR�
ZKLOVW�WUDYHUVLQJ�$PHULFD�LQ�KLV�+HQOH\�RQ�WKH�
´/LQFROQ�+LJKZD\µ�3DXO�ZRXOG�QRUPDOO\�DWWHQG�
WKH�UDOO\�EXW�ZH·OO�OHW�KLP�RII�WKLV�\HDU� 

$V�LQ�SUHYLRXV�\HDU�WKH�WURSKLHV�ZHUH�SUHVHQWHG�RQ�6XQGD\�DIWHUQRRQ�
ZLWK�WKH�XVXDO�YHU\�ZRUWK\�ZLQQHUV� 

:H�ORRN�IRUZDUG�WR�VHHLQJ�HYHU\RQH�DW�QH[W�\HDUV�UDOO\�LI�QRW�EHIRUH� 

Ed, Loraine and Cooper 



 

ϰϮ 

 7KH�1DWLRQDO�5DOO\�+LJKV�DQG�/RZV 
+LJKV�IRU�PH�ZHUH�UH-ZLULQJ�KDOI�WKH�GDVK�LQ�WKH�1*�7$�LQ�WLPH�IRU�WKH�
6WUDWIRUG�UDOO\�E\�WKLV�,�PHDQ�ILWWLQJ�PRGHUQ�IXVHV�HWF�DIWHU�D�UHFHQW�
W\SLFDO�XQGHU�GDVK�HOHFWULFDO�ILUH�DW�WKH�ODVW�HYHQW��2Q�WKH�SOXV�VLGH�
VLWWLQJ�LQ�WKH�2[IRUG�6HUYLFHV�GULQNLQJ�D�PRUQLQJ�FRIIHH�UHDOLVLQJ�,�KDG�D�
���PLOHV�RI�FRXQWU\�URDGV�WR�GULYH�LQ�WKH�1*��*UHDW�IXQ�IROORZLQJ�&KDUOLH�
LQ�KLV�1*�7&�WKURXJK�WKH�EHDXWLIXO�2[IRUGVKLUH�FRXQWU\VLGH�RQ�D�JORULRXV�
VXQQ\�GD\��WRS-GRZQ�PRWRULQJ�DW�LW·V�EHVW��� 
*UHDW�WR�PHHW�HYHU\RQH�LQ�
SHUVRQ�HVSHFLDOO\�DIWHU�DOO�
WKH�UHFHQW�ORFNGRZQV��+DG�
VRPH�JUHDW�FRQYHUVDWLRQV�
WKURXJK�WKH�GD\�� 
/RZV�ZHUH�OHDYLQJ�
6WUDWIRUG�DW�WKH�HQG�RI�
WKH�GD\�WR�WKH�VRXQG�RI�
P\�JHDUER[�VKUHGGLQJ�
JHDUV�RQO\�WR�ILQG�P\VHOI�RQ�D�VOLS�URDG�ZDLWLQJ�IRU�D�UHFRYHU\�WUXFN�MXVW�
��PLOH�ODWHU��$�KLJK�ZDV�EUHDNLQJ�GRZQ�MXVW�DW�WKH�HQG�RI�WKH�
:HOOHVERXUQH�$LUILHOG�VR�JRW�WR�ZDWFK�D�IHZ�EL-
SODQHV�WDNH�RII�DQG�ODQG�ZKLOVW�,�ZDV�ZDLWLQJ�� 
$�ORZ�ZDV�KDYLQJ�WR�XVH�D�ODUJH�3DUDVRO�,�KDG�
EURXJKW�ZLWK�PH�DV�DQ�8PEUHOOD�LQ�WKH�UDLQ�ZKLOVW�
ZDLWLQJ�IRU�WKH�UHFRYHU\�WUXFN��HVSHFLDOO\��DV�LW�
ZDV�YHU\�ZLQG\��$�KLJK�ZDV�JHWWLQJ�WR�WHVW�WKH�
QHZ�KD]DUG�OLJKWV�,�KDG�UHFHQWO\�ZLUHG�XS�� 
/XFNLO\�WKH�UHFRYHU\�WUXFN�ZDV�WZR�WKLUGV�RI�WKH�
ZD\�EDFN�KRPH�WR�:RNLQJKDP��%HUNVKLUH�ZKHQ�KH�
UHDOLVHG��KH�ZDV�RQO\�VXSSRVHG�WR�LQVSHFW�P\�FDU�QRW�UHFRYHU\�LW��:KHQ�
KLV�ERVV�SKRQHG�WR�ZRQGHU�ZKHUH�KH�ZDV��KH�FRQFHGHG�WR�WDNH�PH�WKH�
ODVW����PLOHV�KRPH�DV�KH�ZDV�QHDUO\�WKHUH�DQ\ZD\��,�WKLQN�KH�VSHQW�PRUH�
WLPH�WDNLQJ�SKRWRV�RI�WKH�1*�WKDQ�DQ\WKLQJ�HOVH�� 
1RZ�,·P�ZDLWLQJ�SDWLHQWO\�IRU�WKH�JHDUER[�WR�UHEXLOW�ZKLOVW�WKH�VXPPHU�
GD\V�SDVV�E\��,�JXHVV��WKHUH�LV�DOZD\V�QH[W�\HDU��/LIH�ZLWK�D�FODVVLF�FDU�LV�
QRWKLQJ�EXW�DGYHQWXURXV� 

Matt Bolt 



 

ϰϯ 

 1DWLRQDO�5DOO\�$ZDUG�:LQQHUV� 

6HH�SKRWRJUDSKV�RI�WKH�SUHVHQWDWLRQV�RQ�WKH�FHQWUH�SDJHV�� 

,DQ�3HDFRFN�7URSK\���%HVW�&OXE�PHPEHU��WKLV�\HDU�DZDUGHG�WR�0DU\�
&ODUN�IRU�KHU�DQQXDO�VXSSO\�RI�IRRG�DW�WKH�1DWLRQDO�5DOO\�RYHU�D����\HDU�
SHULRG��FRPPHQFLQJ�LQ�WKH�HDUO\�GD\V�FKHHVH�DQG�ZLQH� 

(GLWRUV�&XS���7KLV�\HDU�JRHV�WR�-HII�<DUGOH\�IRU�KLV�LQFUHGLEOH�HIIRUW�
RYHU�WKHVH�SDVW�WKUHH�WU\LQJ�\HDUV�NHHSLQJ�&KDQJL1*HDU�DOLYH�DQG�IUHVK� 

&KDLUPDQ·V�6KLHOG�7KH�%HVW�1HZ�0HPEHU����JRHV�WR�&KULV�&XUULH�IRU�KLV�
HQWKXVLDVP�DQG�VXSSRUW�LQ�KLV�ILUVW�\HDU� 

&KHHWKDP�&XS����%HVW�0RGLILFDWLRQ����$Q�RXWVWDQGLQJ�LQQRYDWLRQ��WKH�
FOHYHU�XVH�RI�D�FKRNH�PDQDJHPHQW�V\VWHP��D�FORWKHV�SHJ���DQG�D�VWXQQLQJ�
SURGXFW�SRVLWLRQHG�LQ�WKH�UHDU�RI�KLV�1*�WKDW�QRW�RQO\�VKRZHG�GHVLJQ�DQG�
ZRRGZRUNLQJ�VNLOO��EXW�LW�DOVR�VHUYHG�DV�D�VDIHW\�FDUULDJH�IRU�D�ORYHO\�
OLWWOH�FDQLQH��&RRSHU��:DWFK�RXW�IRU�WKH�QH[W�HSLVRGH�RI�'UDJRQV�'HQ� 

7KH�%HVW�SUHVHQWHG�1*��E\�PRGHO��7KH�FULWHULD�ZDV�IRU�D�ZHOO�SUHVHQWHG�
FDU�SDUWQHUHG�ZLWK�UHDO�XVH�� 

%HVW�7$�JRHV�WR�3DXO�'DOHV 

%HVW�7&�JRHV�WR�$ODQ�*RRGEXQ�  

%HVW�7'�JRHV�WR�0LNH�0DQQHUV 

%HVW�7)�JRHV�&KULV�+XPSKULHV 

%HVW�+HQOH\�JRHV�WR�3HWH�7RZQHU�� 

$QG�ILQDOO\�7KH�3HWHU�&ODUN�&RQFRXUVH�&XS��DZDUGHG�WR�'DYH�:RROJDU�
IRU�KLV�7$��&RQVLGHULQJ�WKH�QXPEHU�RI�FODVVLF�FDU�PHHWV�DWWHQGHG��WKH�
FOHDQOLQHVV�RI�KLV�FDU�ZDV�TXLWH�H[FHSWLRQDO� 

0DQ\�FRQJUDWXODWLRQV�WR�DOO�WKH�ZLQQHUV 

John W 



 

ϰϰ 

 *ODPSLQJ�3RGV�IRU�WKH������1DWLRQDO�5DOO\ 
$V�\RX�ZLOO�UHDG�HOVHZKHUH�LQ�WKLV�HGLWLRQ��ZH�QRZ�KDYH�D�GDWH�IRU�QH[W�
\HDU·V�UDOO\�DW�5LYHUVLGH�ZLWK�WKH�VDPH��YHU\�VXFFHVVIXO��IRUPDW�DV�WKLV�
\HDU·V�HYHQW� 
)RU�WKRVH�RI�\RX�ZKR�PLJKW�OLNH�WR�ERRN�D�FDPSLQJ�SRG�IRU�WKH�ZHHNHQG��,�
WKRXJKW�LW�ZDV�ZRUWK�EULQJLQJ�\RXU�DWWHQWLRQ�WR�WKH�IDFW�WKDW�5LYHUVLGH�
DUH�QRZ�WDNLQJ�ERRNLQJV�IRU�QH[W�\HDU�RYHU�WKH�SKRQH���������������QRW�
YLD�WKHLU�ZHEVLWH�DW�WKH�WLPH�RI�ZULWLQJ�� 
0\�UHDVRQ�IRU�EULQJLQJ�WKLV�XS�LV�WKDW�D�QXPEHU�RI�PHPEHUV�PHQWLRQHG�WR�
XV�WKDW�WKH\�ZRXOG�KDYH�OLNHG�D�FDPSLQJ�SRG�IRU�WKLV�\HDU·V�UDOO\�EXW�
IRXQG�WKDW�WKH\�ZHUH�IXOO\-ERRNHG�DOUHDG\��7KH�SRGV�DUH�SRSXODU�ZLWK�
JURXSV�RI�IULHQGV�DQG�KHQFH�WKH\�GRQ·W�QHHG�PDQ\�ERRNLQJV�IRU�DOO�WKH�
SRGV�WR�EH�WDNHQ� 
&RVW�LV�D�YHU\�UHDVRQDEOH������IRU���QLJKWV��<RX�MXVW�EULQJ�\RXU�RZQ�
VOHHSLQJ�EDJ�	�D�IHZ�FDPSLQJ�LWHPV��7KH�SRGV�DUH�HTXLSSHG�ZLWK�PDLQV�
SRZHU��EULQJ�\RXU�NLWFKHQ�NHWWOH���D�IULGJH��DQG�IDQ�KHDWHU�IRU�WKRVH�
FKLOO\�PRUQLQJV��7KH\�DOVR�KDYH�D�VRID-EHG�DQG���EXQN-EHGV� 
,Q�FRQFOXVLRQ��LI�\RX�DUH�WKLQNLQJ�RI�D�FDPSLQJ�SRG�IRU�QH[W�\HDU��VXJJHVW�
\RX�ERRN�$6$3���������� 

Paul Gray 



 

ϰϱ 

 
)URP�WKH�$UFKLYHV 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

+RZ�LW�ZDV�GRQH�EHIRUH�FRPSXWHUV��$�SDJH�IURP�&KDQJL1*HDU�F������WKH�
%OXH�3HWHU�VFKRRO�RI�',<�SXEOLVKLQJ� 

(TXLSPHQW��&DPHUD��W\SHZULWHU��VFLVVRUV��IHOW�SHQV�DQG�JOXH 

0HWKRG��$UUDQJH�SKRWRV��W\SH�XS�DQG�FXW�RXW�FDSWLRQV��GUDZ�RXW�
FDUWRRQV��DVVHPEOH�SDJH�E\�SDJH��SKRWRFRS\��VWDSOH��VHQG�RXW�WR�WKH�
PHPEHUV 



 

ϰϲ 

 1HZV�IURP�$FURVV�WKH�3RQG 
 

1HZ�<RUN��WKH�MRXUQH\�EHJLQV 

 

%RQQHYLOOH�6DOW�)ODWV��
8WDK 

 

 

$QG�ILQDOO\�D�EULHI�PHQWLRQ�RI�WKH�XOWLPDWH�LQ�DGYHQWXURXV�1*LQJ��3DXO�
6WULFNODQG·V�UHDOLVDWLRQ�RI�D�GUHDP�-�6KLSSLQJ�KLV�+HQOH\�WR�WKH�86�WKHQ�
FURVVLQJ�IURP�1HZ�<RUN�WR�6DQ�)UDQFLVFR�RQ�WKH�KLVWRULF�/LQFROQ�+LJKZD\�
E\�1*««««««���-XVW�KHDUG�WKDW�KH�KDV�
UHDFKHG�WKH�ILQLVKLQJ�OLQH� 

 



 

ϰϳ 

 0DQ\�FRQJUDWXODWLRQV�3DXO 

3DXO�DW�WKH�ILQLVK�ZLWK�$GULDQ��FR-SLORW�IRU�WKH�ILQDO�OHJ��DQG��RI�FRXUVH��
WKH�WUXVW\�+HQOH\ 

 
3DXO�KDV�EHHQ�NHHSLQJ�XV�LQIRUPHG�RI�KLV�SURJUHVV�ZLWK�ZRUGV�DQG�
SLFWXUHV�RQ��IDFHERRN�DQG�KRSHIXOO\�ZKHQ�KH�UHWXUQV�WKHUH�ZLOO�EH�

VRPHWKLQJ�IRU�IXWXUH�HGLWLRQV�RI�WKH�PDJD]LQH� 

 

 

 

 

 

 

 

 

 



 

ϰϴ 

 0HPRULHV�RI�%RE�3UHHFH��FOXE�PHPEHU�1R��� 

%DFN�LQ������,�GHFLGHG�WR�EXLOG�D�NLW�FDU�IURP�P\�
ROG�UXVW\�0*%��WKH�1*7$�ZDV�WKH�REYLRXV�RQH�WR�
EXLOG�EHFDXVH�ZLWK�WZR�VPDOO�FKLOGUHQ�WKH�FKRLFH�
RI�FDUV�WKDW�FRXOG�FDUU\�DOO�WKH�IDPLO\�ZDV�YHU\�
OLPLWHG��&KDVVLV�ERXJKW��,�VHW�DERXW�WKH�EXLOG��,�
ZHQW�WR�D�ORFDO�VSDUHV�VKRS�WR�EX\�QXWV�DQG�EROWV�
HWF��WKH�VKRS�NHHSHU�VDLG�KH�NQHZ�VRPHRQH�ZKR�
ZDV�DOVR�EXLOGLQJ�D�7$�QHDU�WR�XV��KH�JDYH�PH�WKH�
SKRQH�QXPEHU��LW�WXUQHG�RXW�WR�EH�%RE�3UHHFH��
:H�PHW�XS�DQG�GHFLGHG�WR�FROOHFW�WKH�ERGLHV�HWF�
WRJHWKHU�IURP�1HZ�0LOWRQ��%RE�KDG�DQ�HVWDWH�FDU�DQG�ZH�KLUHG�D�WUDLOHU�
WR�JHW�ERWK�DW�WKH�VDPH�WLPH��:H�KDG�VHYHUDO�WULSV�WR�5LFKDUGVRQV�VFUDS�
\DUG�LQ�6WDLQHV�IRU�VSDUH�SDUWV�� 

2QH�RI�WKH�ILUVW�PHHWLQJV�RI�WKH�1*2&�ZDV�DW�WKH�6DQWD�3RG�5DFHZD\��
DW�WKH�WLPH�WKHUH�ZHUH�RQO\���PHPEHUV��ZH�PHW�,DQ�3HDFRFN�ZKR�WROG�XV�
DERXW�WKH�FOXE��%RE�MRLQHG�DOPRVW�LPPHGLDWHO\�DQG�EHFDPH�PHPEHU�����,�
MRLQHG�VKRUWO\�DIWHUZDUGV�DQG�EHFDPH�PHPEHU�����VR�DV�\RX�FDQ�VHH�LW�
ZDV�JURZLQJ�TXLWH�TXLFNO\� 

:KHQ�WKH�FDUV�ZHUH�UHDG\�IRU�VSUD\LQJ��,�FRQYHUWHG�P\�JDUDJH�LQWR�D�
VSUD\�ERRWK�VHDOLQJ�LW�DV�EHVW�,�FRXOG��%RE·V�FDU�ZDV�EXUJXQG\�DQG�PLQH�
ZDV�EULJKW�UHG�EXW�-DQLFH�DOZD\V�NQHZ�ZKRVH�FDU�ZDV�EHLQJ�VSUD\HG�E\�
WKH�GXVW�RQ�WKH�WRS�RI�WKH�FDQV�LQ�WKH�NLWFKHQ�DQG�RQ�KHU�VKRHV�LQ�WKH�
ZDUGUREH���6R�QRW�DV�ZHOO�VHDOHG�DV�,�KRSHG�� 

$V�IDPLOLHV�ZH�ZHQW�WR�ORWV�RI�FOXE�
PHHWLQJV�WRJHWKHU�DQG�HQMR\HG�WLPH�
WRJHWKHU�RXWVLGH�WKH�FOXE�DV�ZHOO��
0HPRUDEOH�FOXE�PHHWLQJV�LQFOXGH�
VNLWWOHV�DW�7KH�5HG�/LRQ�LQ�7KHDOH��
WKH�ODQGORUG��$ODQ�'U\��ZDV�D�
PHPEHU�DQG�DUUDQJHG�FRPSHWLWLRQV�
IRU�XV��7KH�6KLUH�+RUVH�&HQWUH�DQG�
SXE�LQ�/LWWOHZLFN�*UHHQ�ZDV�D�
IDYRXULWH��WKH�KRUVHV�ZHUH�
PDJQLILFHQW�DQG�WKH\�KDG�D�VPDOO�FKLOGUHQ·V�]RR�DV�ZHOO��,�RIWHQ�ZRQGHUHG�
ZKDW�RXU�FKLOGUHQ·V�WHDFKHUV�WKRXJKW�RI�XV�EHFDXVH�HYHU\�0RQGD\�WKH\�



 

ϰϵ 

 KDG�WR�ZULWH�ZKDW�WKH\�GLG�DW�WKH�ZHHNHQG�DQG�RXUV�PRVWO\�FHQWUHG�
DURXQG�SXEV���,�FDQ·W�EHOLHYH�KRZ�IDU�ZH�WUDYHOOHG��WR�JR�WR�FOXE�PHHWLQJV��
ZH�ZHQW�WR�6KHUERXUQH��&DVWOH�&RPEH�DQG�3RSKDP�)O\�,Q�PHHWLQJV�DOO�LQ�
RQH�GD\� 

%RE�DQG�,�KDG�WZR�PHPRUDEOH�WULSV�WR�/H�0DQV�LQ������DQG�������,�GRQ·W�
WKLQN�%RE�KDG�HYHU�FDPSHG�EHIRUH�DOWKRXJK�WKH\�GLG�RZQ�D�FDUDYDQ�EXW�
KH�VHHPHG�WR�HQMR\�LW��:H�DOVR�KDG�D�WULS�WR�WKH�0*�'D\�DW�6LOYHUVWRQH�
ZKHUH�LW�UDLQHG�DOO�GD\��QRW�VXFK�D�KDSS\�PHPRU\� 

:KHQ�-DQLFH�DQG�,�WRRN�RYHU�UXQQLQJ�WKH�FOXE��%RE�DQG�0DQGD�ZHUH�
DOZD\V�WKHUH�WR�VXSSRUW�XV��DW�WKH�1DWLRQDO�5DOO\�LQ�6\RQ�3DUN��NLW�FDU�
VKRZV�LQ�6DQGRZQ�3DUN��1HZDUN�DQG�6WRQHOHLJK� 

:KHQ�%RE�UHWLUHG�KH�ERXJKW�D�-DJXDU�;-���DQG�ZH�VSHQW�WLPH�GULYLQJ�
WKURXJK�WKH�0LGODQGV�ORRNLQJ�IRU�VRPHZKHUH�WR�KROG�WKH�1DWLRQDO�5DOO\��
DIWHU�VHYHUDO�IDLOXUHV�LQFOXGLQJ�D�VFRXW�FDPS�VLWH�ZLWK�QR�IDFLOLWLHV�ZH�
VHWWOHG�RQ�/HHGRQV�3DUN�LQ�%URDGZD\� 

,�KDYH�ORWV�RI�KDSS\�PHPRULHV�RI�RXU�WLPH�ZLWK�%RE��0DQGD��%HFF\�DQG�
-RQDWKDQ��%RE�SOD\HG�DQ�DFWLYH�UROH�LQ�WKH�UXQQLQJ�RI�WKH�FOXE��KH�ZDV�
FOXE�VHFUHWDU\�IRU�PDQ\�\HDUV�DQG�ZDV�DOZD\V�WKHUH�WR�KHOS�DQG�OHQG�
VXSSRUW� 

+H�ZLOO�EH�VDGO\�PLVVHG�E\�DOO�ZKR�NQHZ�KLP�����Eric Cheetham 

 

%RE��WKH�SURXG�1*�EXLOGHU��
ZLWK�KLV�7$ 

 

%RE�	�(ULF�DW�3RSKDP 



 

ϱϬ 

 7HFK�7DON 
/,9,1*�,1�7+(�)$67�/$1(�–�$�1(:�/,)(�%$/$1&( 

2QH�WKLQJ�WKDW�FDQ�UHDOO\�VSRLO�WKH�HQMR\PHQW�RI�GULYLQJ�RXU�FDUV�LV�SRRU�
ZKHHO�EDODQFH�DQG�LI�\RX�GR�KDYH�D�SUREOHP��\RX�FDQ�EHW�WKH�FULWLFDO�
LPEDODQFH�ZLOO�RFFXU�DW�\RXU�UHJXODU�FUXLVLQJ�VSHHG���,QFRUUHFW�ZKHHO�
EDODQFH�ZLOO�DIIHFW�WKH�KDQGOLQJ�RI�WKH�FDU��PD\�FDXVH�XQGXH�ZHDU�RQ�WKH�
VWHHULQJ�DQG�VXVSHQVLRQ�SDUWV�DQG�PRVW�LPSRUWDQWO\��XQGHUPLQH�\RXU�
FRQILGHQFH�LQ�WKH�FDU� 

6KRXOG�\RX�EH�UXQQLQJ�VWHHO�RU�DOOR\�ZKHHOV�ZLWK�UHDVRQDEOH�TXDOLW\�W\UHV�
WKLV�LV�QRW�OLNHO\�WR�EH�D�SUREOHP�DV�PRVW�W\UH�VKRSV�ZLOO�EH�DEOH�WR�
SURYLGH�\RX�ZLWK�D�UHDVRQDEO\�EDODQFHG�VHW�RI�ZKHHOV�DQG�W\UHV�IRU�\RXU�
FDU��+RZHYHU��PDQ\�1*�RZQHUV�UXQ�ZLUH�ZKHHOV�DQG�WKHVH�GR�FDXVH�
SUREOHPV�IRU�\RXU�UHJXODU�W\UH�VKRS�ZKHQ�LW�FRPHV�WR�EDODQFLQJ�DQG�
ILWWLQJ��DV�6WHSKHQ�)U\�PLJKW�VD\��́ 'XH�WR�JHQHUDO�LJQRUDQFHµ�DQG�
HTXLSPHQW���,�VHHP�WR�UHFDOO�WKDW�WKH�ODVW�SURGXFWLRQ�FDU�WR�EH�ILWWHG�
ZLWK�ZLUH�ZKHHOV�LQ�WKH�8.�ZDV�WKH�9���(�7\SH�-DJXDU�RI������VR�
GHPDQG�IRU�ZLUH�ZKHHO�EDODQFLQJ�GLPLQLVKHG�YHU\�TXLFNO\��H[SHULHQFH�ZDV�
ORVW�DQG�EDODQFLQJ�HTXLSPHQW�EHFDPH�PXFK�HDVLHU�WR�XVH�ZLWK�WKH�
LQWURGXFWLRQ�RI�FRPSXWHU�FRQWUROOHG�EDODQFLQJ�PDFKLQHV�ZKLFK�FDQ�EH�
XVHG�E\�DQ\RQH�ZLWK�VRPH�EDVLF�WUDLQLQJ��� 

$OO�RI�WKLV�LV�PXFK�HDVLHU�WKDQ�WKH�RQ�–�FDU�–�EDODQFLQJ�WKDW�,�XVHG�WR�GR�
ZLWK�WKH�/D\FRFN�PRWRU�ELNH�DV�ZH�FDOOHG�LW�EDFN�LQ�WKH�����·V����,�WULHG�
WR�ILQG�D�SKRWR�RI�WKH�NLQG�RI�PDFKLQH�,�XVHG��DQG�IDLOHG��EXW�GLG�ILQG�D�
FRPSDQ\�LQ�WKLV�FRXQWU\�ZKR�RIIHU�DQ�RQ�FDU�EDODQFH�VHUYLFH�ZLWK�D�YHU\�
VLPLODU�PDFKLQH���3ULFH"���������YDW�� 

6R��OHW·V�VWDUW�DW�WKH�EHJLQQLQJ��)LUVWO\��DUH�\RXU�ULPV�WUXH"�� 

7KH�RQO\�ZD\�WR�WHVW�WKLV�LV�ZLWK�D�GLDO�JDXJH�VHW�XS�VR�WKH�SRLQWHU�LV�
UXQQLQJ�RQ�WKH�LQVLGH�RU�RXWVLGH�ULP��QRW�WKH�EHDG�HGJH�DV�WKLV�LV�VXEMHFW�
WR�PLQRU�GDPDJH�DQG�GLQJV����,Q�SUDFWLFDO�WHUPV�LW�LV�HDVLHU�WR�GR�WKLV�
ZLWK�WKH�IURQW�MDFNHG�XS�DQG�PRYLQJ�UHDU�ZKHHOV�WR�WKH�IURQW�DV�
UHTXLUHG���$�FDU�UDPS�DOVR�SURYLGHV�D�JRRG�ILUP�EDVH�XSRQ�ZKLFK�WR�PRXQW�
WKH�PDJQHWLF�GLDO�JDXJH�WR�PHDVXUH�WKH�RXWHU�ULP�DQG�WKH�ORZHU�ZLVKERQH�
FDQ�EH�XVHG�DV�D�PRXQW�IRU�WKH�GLDO�JDXJH�IRU�WKH�LQQHU�ULP���%H�SDWLHQW�
DQG�FDUHIXO�ZKHQ�WDNLQJ�WKH�UHDGLQJV��WU\LQJ�WR�ORFDWH�WKH�ORZHVW�SRLQW�
ILUVW�EHIRUH�]HURLQJ�WKH�GLDO�JDXJH�DQG�PDNLQJ�D�ILQDO�UHDGLQJ���0RWRU�
:KHHO�6HUYLFHV�SURYLGH�D�PD[LPXP�UXQ�RXW�ILJXUH�IRU�ZLUH�ZKHHOV�RI�
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 ������LQFK�����PP�����,�FKHFNHG�PLQH�DQG�
IRXQG�WKHP�DOO�WR�EH�ZLWKLQ�WKH�WROHUDQFH�
ZLWK�RQH�EHLQJ�VOLJKWO\�RYHU�EXW�QRW�HQRXJK�
WR�ZRUU\�DERXW���,I�\RX�GR�QRW�KDYH�D�GLDO�
JDXJH��,�DP�VXUH�\RX�FRXOG�VWLOO�JHW�D�JRRG�
LGHD�E\�XVLQJ�D�VL[-LQFK�QDLO��RU�VLPLODU��DV�D�
SRLQWHU�ILUPO\�FODPSHG�WR�\RXU�FDU�UDPS�DQG�
D�VHW�RI�IHHOHU�EODGHV�WR�JHW�D�URXJK�RU�
YLVXDO�JXLGH�DV�WR�KRZ�WUXH�\RXU�RZQ�ULPV�
DUH���7KH�RQO\�GLIIHUHQFH�ZRXOG�EH�WR�VWDUW�
DW�WKH�KLJK�SRLQW��URWDWH�WKH�ZKHHO�DQG�
PHDVXUH�WKH�ORZ�SRLQW�ZLWK�WKH�IHHOHU�
EODGHV���� 

6HFRQG��KDYH�\RXU�W\UHV�EHHQ�ILWWHG�FRUUHFWO\�LQ�WKH�ILUVW�SODFH" 

$�QHZ�W\UH�LV�DOPRVW�QHYHU�SHUIHFWO\�EDODQFHG�GXULQJ�PDQXIDFWXUH�DQG�
WKH�OLJKWHVW�SRLQW�LV�XVXDOO\�PDUNHG�ZLWK�D�ZKLWH�RU�\HOORZ�GRW�RU�FLUFOH�RQ�
WKH�RXWVLGH�VLGH�ZDOO���7KLV�VKRXOG�EH�DOLJQHG�ZLWK�WKH�W\UH�YDOYH�VWHP��
SDUWLFXODUO\�DV�ZH�DUH�XVLQJ�LQQHU�WXEHV�RI�ZKLFK�WKH�KHDYLHVW�SDUW�ZLOO�EH�
DW�WKH�YDOYH���,W�PDNHV�VHQVH�WR�DOLJQ�WKLV�ZLWK�WKH�OLJKWHVW�SDUW�RI�WKH�
W\UH�VR�DV�WR�UHGXFH�WKH�DPRXQW�RI�ZHLJKW�\RX�DUH�DGGLQJ�WR�DFKLHYH�
FRUUHFW�EDODQFH�ZKHQ�LQ�XVH��� 

7\UHV�DUH�QRW�DOZD\V�SHUIHFWO\�URXQG�HLWKHU�DQG�PD\�KDYH�D�VOLJKWO\�KLJK�
RU�UDLVHG�DUHD�RQ�WKH�WUHDG�ZKLFK�FDQ�FDXVH�D�YLEUDWLRQ�ZKHQ�UROOLQJ���7KLV�
LV�GXH�WR�WKH�RYHUODS�RI�WKH�LQWHUQDO�VWUXFWXUH�RI�WKH�W\UH�DQG�LV�QRWHG�
E\�D�UHG�GRW�� 

,I�D�UHG�GRW�LV�SUHVHQW�LW�WDNHV�
SUHFHGHQFH�RYHU�WKH�ZKLWH�RU�\HOORZ�
GRW�DQG�VKRXOG�EH�DOLJQHG�ZLWK�WKH�W\UH�
YDOYH�VWHP���5HG�WUXPSV�\HOORZ�RU�
ZKLWH� 

1RZ�PRVW�W\UH�ILWWHUV�ZLOO�WHOO�\RX��́ 2K�
\HK��,·YH�QHYHU�IRXQG�LW�PDGH�DQ\�
GLIIHUHQFHµ�HYHQ�LI�WKH\�GR�NQRZ�DERXW�
LW�DV�PLQH�GLG����$QG�EH�WKLQNLQJ�WKDW�
\RX�DUH�D�NQRZ-LW-DOO�QXPSW\����7KLV�LV�DOO�YHU\�ZHOO�DQG�JRRG�ZLWK�D�
PRGHUQ�DOOR\�ZKHHO�DQG�JRRG�W\UH�FRPELQDWLRQ�DV�WKH\�ZLOO�SUREDEO\�JHW�
DZD\�ZLWK�LW��EXW�PRVW�RI�WKHVH�JX\V�DUH�QRW�H[SHULHQFHG�LQ�GHDOLQJ�ZLWK�
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 SUREOHPV�WKDW�PD\�UHVXOW�IURP�ZLUH�ZKHHOV���6R��LI�\RX�DUH�ILWWLQJ�QHZ�
W\UHV�PDNH�VXUH�WKDW�WKH�W\UH�ILWWHU�DOLJQV�WKH�PDUNV�FRUUHFWO\�DV�LW�PD\�
KHOS�WR�UHVROYH�DQ�LVVXH�EHIRUH�LW�EHFRPHV�D�SUREOHP� 

7KLUGO\��GRHV�WKH�FRPSDQ\�KDYH�WKH�ULJKW�HTXLSPHQW�WR�EDODQFH�ZLUH�
ZKHHOV" 

$�ORW�RI�WKHP�ZLOO�WHOO�\RX�TXLWH�FRQILGHQWO\�WKDW�WKH\�FDQ�EDODQFH�\RXU�
ZKHHOV�ZLWK�WKHLU�HTXLSPHQW���6RUU\��EXW�LI�WKH\�GR�QRW�KDYH�WKH�FRUUHFW�
PRXQWLQJ�FRQHV�WR�JR�RQWR�WKH�ZKHHO�EDODQFHU�WKH\�FDQQRW���:LUH�DQG�DQ\�
RWKHU�FHQWUH�ORFN�ZKHHOV�ORFDWH�E\�WZR�WDSHULQJ�VXUIDFHV�UDWKHU�WKDQ�D�
IODW�PRXQWLQJ�IODQJH�DQG�VWXGV�RU�EROWV���
7KH\�DUH�QRW�PRXQWHG�RQ�WKH�VSOLQHV��WKHVH�
WUDQVPLW�WKH�GULYH���7R�FRUUHFWO\�ORFDWH�
DQG�FHQWUH�WKH�ZLUH�ZKHHO�WR�EH�EDODQFHG�
\RX�KDYH�WR�KDYH�WKH�FRUUHFWO\�DQJOHG�
FRQHV�WR�PRXQW�WKHP�WR�WKH�PDFKLQH���
7KHVH�KDYH�D���-GHJUHH�FKDPIHU�WR�PDWFK�
WKH�UHDU�VKRXOGHU�RQ�WKH�KXE�DQG���-
GHJUHH�FKDPIHU�FXS�WR�PDWFK�WKH�VKRXOGHU�
PDFKLQHG�LQWR�WKH�IURQW�RI�RXU�ZLUH�ZKHHO�
KXE���8QOHVV�\RX�DSSURDFK�D�ZLUH�ZKHHO�
VSHFLDOLVW��VXFK�DV�0RWRU�:KHHO�6HUYLFHV��
\RXU�UHJXODU�W\UH�ED\�LV�YHU\�XQOLNHO\�WR�
KDYH�WKH�FRUUHFW�HTXLSPHQW�ZLWK�ZKLFK�WR�
EDODQFH�\RXU�ZLUH�ZKHHOV�� 

)RXUWK��OHWV�ZHLJKW�XS�WKH�LVVXH� 

$QRWKHU�WKLQJ�WR�FRQVLGHU�DUH�WKH�ZKHHO�EDODQFH�ZHLJKWV�EHLQJ�ILWWHG�DQG�
ZKHUH�WKH\�DUH�ORFDWHG���:LUH�ZKHHO�ULPV�ZRXOG�KDYH�RULJLQDOO\�EHHQ�
ILWWHG�ZLWK�NQRFN�RQ�ZHLJKWV�SODFHG�RQ�WKH�RXWVLGH�RU�LQVLGH�ULP�
GHSHQGLQJ�RQ�ZKDW�ZDV�UHTXLUHG���7RGD\��PRVW�ZLOO�ZDQW�WR�XVH�VWLFN�RQ�
ZHLJKWV�ILWWHG�WR�WKH�LQQHU�ULP�RU�XQGHU�WKH�LQVHW�DV�WKH\�FDQQRW�EH�VHHQ�
DQG�ORRN�QHDW�ZKLFK�LV�ZKDW�ZH�DOO�ZDQW�RQ�DQ�DOOR\�ZKHHO���7KLV�LV�JUHDW�LI�
LW�ZRUNV��EXW�PD\�QRW�EH�FRUUHFW�IRU�\RXU�ZKHHOV��VR�GRQ·W�EH�DIUDLG�WR�JR�
ZLWK�NQRFN�RQ�RXWHU�DQG�LQQHU�ULP�ZHLJKWV�LI�WKDW�LV�ZKDW�SHUIHFWV�\RXU�
EDODQFH� 

0\�7$�XVHV����95���W\UHV�DQG�VHYHUDO�\HDUV�DJR�,�FRXOG�QRW�ILQG�
UHSODFHPHQWV�IRU�P\�ROG�0DER�*HQHUDOV�ZKLFK�DOWKRXJK�6SDQLVK�*����
FRSLHV�ZHUH�JUHDW�EXW�VWDUWLQJ�WR�FUDFN���7KH�RQO\�W\UHV�,�FRXOG�ILQG�LQ�
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 WKH�FRUUHFW�VL]H�ZHUH�&KLQHVH�DQG�VLQFH�ILWWLQJ�WKHP�,�KDYH�KDG�
SUREOHPV�ZLWK�ZKHHO�EDODQFH�DQG�HYHQ�D�&ODVVLF�&DU�6SHFLDOLVW�GLG�QRW�JHW�
WKHP�ULJKW�XVLQJ�VWLFN�RQ�ZHLJKWV���$V�,�KDYH�GRQH�D�ORW�RI�PRWRUZD\�
GULYLQJ�UHFHQWO\�ZLWK�WKH�EDODQFH�EHLQJ�SUHWW\�GUHDGIXO�DW���PSK�,�
QHHGHG�WR�ILQG�D�VROXWLRQ��HVSHFLDOO\�DV�WKH�1DWLRQDO�5DOO\�ZDV�FRPLQJ�XS�
LQ�-XQH�ZKLFK�LV�D�WKUHH-KXQGUHG-DQG-WZHQW\-PLOH�URXQG�WULS�IRU�PH���
3OXV��DQ\�GULYLQJ�DURXQG�WKH�&RWVZROGV 

,�DSSURDFKHG�P\�UHJXODU��QRQ-FRUSRUDWH��W\UH�VXSSOLHU�DERXW�EDODQFLQJ�P\�
ZLUH�ZKHHOV�DQG�ZH�DJUHHG�WKDW�LI�,�RUGHUHG�WKH�FRUUHFW�ZKHHO�EDODQFHU�
PRXQWLQJ�FRQHV��WKH\�ZRXOG�KDYH�D�JR�DW�EDODQFLQJ�WKHP�IRU�PH���$IWHU�
PHDVXULQJ�WKH�GLDPHWHU�RI�WKHLU�EDODQFHU�ZKHHO�PRXQWLQJ�VKDIW��D�OLWWOH�
RQ-OLQH�UHVHDUFK�UHYHDOHG�WKDW�D�QXPEHU�RI�SURGXFWV�DUH�QRZ�DYDLODEOH�
DQG�D�YHU\�JRRG�UHYLHZ�RI�WKHP�ZDV�SXEOLVKHG�LQ�WKH�-DJXDU�2ZQHUV�&OXE�
0DJD]LQH���,�RUGHUHG�WKH�6PRRWK�5LGH�:LUH�:KHHO�%DODQFLQJ�.LW�ZKLFK�LV�
PDFKLQHG�IURP�D�KDUG�SODVWLF�DQG�VXSSOLHG�ZLWK�VWHHO�WXEH�VOHHYHV�WR�ILW�
WZR�WKH�WZR�PRVW�FRPPRQ�ZKHHO�EDODQFLQJ�PDFKLQH�PRXQWLQJ�VKDIWV���7KH�
FRVW�RI�ZKLFK�ZDV��������SOXV�SRVWDJH�DQG�GHOLYHU\�ZDV�SURPSW���0RUH�
H[SHQVLYH�XQLYHUVDO�NLWV�DUH�DYDLODEOH�DQG�WKHVH�DUH�WXUQHG�XS�IURP�VWHHO�
ZKLFK�PDNHV�WKHP�EH�PRUH�VXLWDEOH�IRU�UHJXODU�FRPPHUFLDO�ZRUNVKRS�XVH��
EXW�WKH�6PRRWK�5LGH�NLW�VHHPHG�DSSURSULDWH�WR�P\�RFFDVLRQDO�XVH�DQG�
ZRXOG�RQO\�FRVW�VOLJKWO\�PRUH�WKDQ�KDYLQJ�IRXU�ZKHHOV�EDODQFHG�
�LQFRUUHFWO\��DW�WKH�FODVVLF�FDU�VSHFLDOLVW� 

,W�WRRN�WZR�DWWHPSWV�WR�JHW�P\�ZKHHOV�EDODQFHG��WKH�ILUVW�ZLWK�WKH�
EDODQFLQJ�PDFKLQH�VHW�XS�DV�WKH\�ZRXOG�QRUPDOO\�XVH�LW�WR�VKRZ�WKH�ZHLJKW�
ILWWHG�WR�WKH�LQVLGH�RU�UHDU�ULP�ZKLFK��DV�ZH�KDYH�VDLG��LV�SUHWW\�VWDQGDUG�
WKHVH�GD\V���7KLV�GLG�QRW�ZRUN�RQ�WKH�WZR�IURQW�ZKHHOV�DW���PSK�DQG�
XQFRPIRUWDEOH�ZKHQ�WKH�ZKHHOV�ZKHUH�GHIOHFWHG�ZKLFK�LQGLFDWHG�WR�PH��
WKH\�QHHGHG�WR�EH�ZHLJKWHG�RQ�ERWK�LQQHU�DQG�RXWHU�ULPV���7KH�VHFRQG�
DWWHPSW�KDG�WKH�PDFKLQH�VHW�XS�WR�LQGLFDWH�UHDGLQJV�IRU�ERWK�ULPV�
LQGLYLGXDOO\�ZKLFK�ZDV�PXFK�PRUH�VXFFHVVIXO�DQG�KDV�SURYLGHG�D�QHDU�
SHUIHFW�EDODQFH�DOO�EH�LW�ZLWK�D�ORW�RI�NQRFN-RQ�ZHLJKWV��� 

/LIH·V�EDODQFH�ZDV�UHVWRUHG�DQG�SURYLGHG�PH�ZLWK�D�YHU\�VPRRWK�ULGH�XS�
WR�WKH�1DWLRQDO�5DOO\���,�PXVW�WKDQN�-RKQ�DW�$OOULJKW�7\UHV�IRU�DOORZLQJ�
PH�ORRVH�LQ�KLV�ZRUNVKRS�ZKLFK�LQ�WXUQ�OHG�WR�WKLV�VKRUW�DUWLFOH���$OWKRXJK�
E\�QR�PHDQV�FRPSUHKHQVLYH�,�KRSH�WKLV�ZLOO�KHOS�\RX�ZLWK�\RXU�RZQ�ZKHHO�
EDODQFH�SUREOHPV�VKRXOG�\RX�KDYH�WKHP��� 

+DSS\�1*�0RWRULQJ�� Dave Woolgar    
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,�KDYH�RZQHG�WKH�FDU�VLQFH������LQ�ZKLFK�WLPH�5HEHO�KDV�WUDYHOOHG�OHVV�
WKDQ�������PLOHV��,W�KDV�EHHQ�VHUYLFH�	�DW�HDFK�027�WKH�FDU�KDV�SDVVHG�
ZLWKRXW�DQ\�DGYLVRULHV��7KH�FDU�LV�FRUUHFWO\�UHJLVWHUHG�DV�D�¶+LVWRULF·�
YHKLFOH�	�DW����\HDUV�ROG�GRHV�QRW�SD\�URDG�WD[��7KH�FDU�LV�VWRUHG��ZKHQ�
QRW�LQ�XVH��XQGHU�D�FDQRS\�LQ�IURQW�RI�P\�JDUDJH��,�KDYH�FDUULHG�RXW�ORWV�
RI�XSJUDGHV�WR�WKH�FDU��LQFOXGLQJ�WKH�PDLQ�RQHV��DV�OLVWHG�EHORZ��IURP��D�
VWDLQOHVV�VWHHO�H[KDXVW��,�HYHQ�KDYH�D�6WDLQOHVV�VWHHO�PDQLIROG�UHDG\�WR�
EH�ILWWHG��1HZ�IXOO�PRKDLU�KRRG��WKDW�VWLOO�QHHG�VRPH�IHWWOLQJ�WR�IXOO\�ILW�
LW��LW�DOVR�KDV�D�WRQQHDX�FRYHU��QHZ�WUXPSHW�FDU�FDUE�ILOWHUV����1HZ�VHDWV�
WR�PDWFK�WKH�FRORXU�RI�WKH�FDU��ZLWK�SURWHFWLYH�KHDG�UHVWUDLQWV�IRU�
DGGHG�VDIHW\���1HZ�FDUSHWLQJ�VRPH�VWLOO�WR�EH�ILWWHG��XSJUDGH�WR�WKH�GLVN�
EUDNH�IURQW�SDGV��1HZ�UDGLR�	�86%�FRQQHFWLRQV��IRU�XVH�ZLWK�P\�VDW�
QDY�����QHZ�W\UHV��UHDU�ERRW�UDFN��UHDU�ERRW�UDFN�EDVNHW���VHWV�RI�ZLQJ�
PLUURUV��JLYHV�D�JUHDW�YLHZ�IURP�WKH�ZLQJ�PLUURUV�	�WKH�WZR�QH[W�WR�WKH�
FRFNSLW���QHZ�EDWWHU\�������ZLQJV�UHVSUD\HG�EODFN��QHZ�GU\�SRZGHU�ILUH�
H[WLQJXLVKHU�	�ORWV�RI�0*�PDQXDOV�SOXV�WKH�EXLOG�PDQXDO�IRU�WKH�FDU��/RWV�
RI�LQYRLFHV�HWF«���7KH�FDU�LV�LQ�QHHG�RI�VRPH�7/&�ZKLFK�,�DP�ILQGLQJ�LW�
GLIILFXOW�WR�GR�GXH�WR�KHDOWK�LVVXHV�	�VR�ZRXOG�OLNH�WR�VHOO�RQ�P\�ORYHO\�ROG�
FDU�WR�VRPHRQH�ZKR�ZLOO�FRQWLQXH�WR�ORRN�DIWHU�KLP��5HEHO��DQG�XVH�KLP�
PRUH�WKDQ�,�DP�DEOH��,�DP�ORRNLQJ�IRU���������RU�QHDUHVW�RIIHU�� 

3OHDVH�JLYH�5HEHO�D�QHZ�KRPH��KH�DWWUDFWV�ORWV�RI�DWWHQWLRQ�RQ�WKH�URDG�	�
DW�HYHQWV�EHFDXVH�RI�KLV�FRORXU�DQG�VWDQFH��.LGV�ZDON�DZD\�RQ�DLU�ZKHQ�,�
KDYH�OHW�WKHP�VLW�LQ�WKH�GULYLQJ�VHDW�� 

%LOO�+RUQE\�7HO�����������������+XOO��<RUNVKLUH� 
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1*�7) 
%XLOW�E\�5R\�$YHU\�����-���ILUVW�027·G��������������FRPHV�ZLWK�
GHWDLOHG�VSHFLILFDWLRQV�RI�WKH�EXLOG�DQG�ROG�027�DQG�WD[�GRFXPHQWV�
DORQJ�ZLWK�VHUYLFH�DQG�VSDUHV�LQYRLFHV��,W�ZDV�VROG�E\�KLP�WR�WKH�VHFRQG�
RZQHU�LQ������ �%DVHG�RQ�D������0*%�URDGVWHU�DQG�UHJLVWHUHG�DV�¶1*�
NLW�FRQYHUVLRQ·��DOZD\V�JDUDJHG����RZQHUV� �5HWDLQV�GRQRU�
UHJLVWUDWLRQ� �0LOHDJH������ �5HFRQGLWLRQHG�HQJLQH�DV�SDUW�RI�WKH�EXLOG��
DOVR�VNLPPHG�XQOHDGHG�KHDG��IDVW�URDG�FDP����VSHHG�JHDUER[�ZLWK�
RYHUGULYH��/XPHQLWLRQ�LJQLWLRQ��-DQVSHHG�VWUDLJKW�WKURXJK�H[KDXVW��
:HEEHU���'&2(�FDUEXUHWWRU�ZLWK�H[WHUQDO�.�	�1�DLU�ILOWHU��6SD[�
DGMXVWDEOH�GDPSHUV��H[FHOOHQW�W\UHV��ORZ�VSRUWV�VFUHHQ�ZLWK�ZLQG�
GHIOHFWRU�DQG�UROORYHU�IUDPH��)LQLVKHG�LQ�PHWDOOLF�-DJXDU�´%RUGHDX[µ�
SDLQW� �:HEEHU�WXQHG�E\�ORFDO�H[SHUW�7RP�$LUH\�LQ������–�KLV�UROOLQJ�
URDG�UHFRUGHG����EKS�SRZHU�RXWSXW� 

&RPHV�ZLWK�ZRRGHQ�WRRO�FKHVW��JRRG�GRXEOH�GXFN�WRQQHDX��KRPH�PDGH�
/H[DQ�VLGH�VFUHHQV��XQILWWHG�KRRG�IUDPH�DQG�XQILWWHG�UHDU�VHDW�
XSKROVWHU\��,�ERXJKW�LQ������DQG�KDYH�LURQHG�RXW�PDQ\�JUHPOLQV��QRZ�
UXQV�DV�H[SHFWHG��7KHUH�UHPDLQ�D�IHZ�WKLQJV�WR�VRUW�RXW��&XUUHQW�027�
YDOLG�XQWLO������������ 

6HQVLEOH�RIIHUV�FRQVLGHUHG� �&DU�LV�ORFDWHG�LQ�:LQFKHVWHU� 
&RQWDFW�3DXO��HPDLO SUEUDFH\#RXWORRN�FRP 



 

ϱϲ 

 &DUV�IRU�VDOH 

 

+HUH�ZH�KDYH�IRU�VDOH��P\�1*7)��,�KDYH�RZQHG�WKH�FDU�IRU�WKH�ODVW���
\HDUV� 
:KHQ�ERXJKW�WKH�FDU��ZKLFK�LV�WD[�H[HPSW��LW�ZDV�GHVFULEHG�DV�
URDGZRUWK\�EXW��IRU�PH��QRW�WR�DQ�DFFHSWDEOH�OHYHO��DQG�VR�,�KDG�WKH�
IROORZLQJ�ZRUN�GRQH� 
���EUDNHV�UHIXUELVKHG��LQFOXGLQJ�WKH�DGGLWLRQ�RI�D�VHUYR�XQLW 
���HOHFWULFV�RYHUKDXOHG��VRPH�UHZLULQJ��HOHFWURQLF�LJQLWLRQ�LQVWDOOHG��QHZ�
R�G�VZLWFK��DQG�VROHQRLG 
���FDUEV�VWULSSHG�DQG�UHIXUELVKHG��E\�5RQ�+DUSHU��DQG�HQJLQH�WXQHG 
��FRROLQJ�V\VWHP�UHIXUEHG�QHZ�KRVHV�HWF��QHZ�WKHUPR-VWDWLF�IDQ�DQG�
FRQWUROOHU 
���VWHHULQJ�FRO�UHIXUELVKHG 
���IXHO�WDQN�VHQGHU�UHSODFHG��DOVR�IXHO�FDS�DQG�SLSH 
���QHZ�EDWWHU\ 
7KH�FDU�LV�D�GHOLJKW�WKH�SLFWXUHV�GR�QRW�GR�LW�MXVWLFH��LW�DOVR�FRPHV�ZLWK�
KRRG��VLGH-VFUHHQV�DQG�WRQQHDX�FRYHU��7KH�RQO\�EDG�SRLQWV�DUH�WKH�VFXII�
RQ�WKH�IURQW�ZLQJ�DQG�VRPH�PLFUR-EOLVWHULQJ�RQ�WKH�UHDU�RIIVLGH�ZLQJ�
�FDQ·W�EH�VHHQ�IURP���PHWHUV�DZD\���DQG�DV�RI�WRGD\�WKH�KRUQ�UHIXVHV�WR�
ZRUN��7KLV�LV�D�UHJUHWWDEOH�VDOH��EXW�WKH�FDU�LV�QR�ORQJHU�SUDFWLFDO�IRU�PH�� 
&RQWDFW�QXPEHU��������������ORFDWHG�LQ�1RUWK�<RUNV 
,·P ORRNLQJ�IRU�������RQR 



 

ϱϳ 

 &DUV�IRU�VDOH 
1*�7$�3URMHFW��0DULQD�EDVHG��FRUUHFWO\�UHJLVWHUHG�&87�����. 

2IIHUHG�IRU�VDOH�IROORZLQJ�EHUHDYHPHQW��D�SDUW-EXLOW�1*�7$�DQG�DOO�WKH�
LWHPV�DVVRFLDWHG�ZLWK�LW��PDQ\�VWLOO�ZUDSSHG��VLWWLQJ�LQ�D�JDUDJH�LQ�&RPSWRQ�
QHDU�1HZEXU\�� 

7KH�NLW�GDWHV�IURP�WKH�PLG-����V�DQG��DOWKRXJK�LW�LV�VWLOO�YHU\�PXFK�D�
SURMHFW��LV�FRUUHFWO\�UHJLVWHUHG�DV�DQ�1*�7$�7KH�9��VKRZV�D�FKDQJH�RI�
NHHSHU������DQG�D�GDWH����������ZKHQ�WKH�EXLOGHU�FRPSOHWHG�D�EXLOW-XS�
YHKLFOH�UHSRUW� 

:H�ZRXOG�ORYH�WR�VHH�KLV�SURMHFW�FRPSOHWHG��HYHQ�LI�E\�VRPHRQH�HOVH� 

7KH�HQJLQH�KDV�EHHQ�SDUWO\�VWULSSHG�LQ�UHFHQW�\HDUV�DQG�LW�LV�QRW�FRPSOHWHO\�
UH-DVVHPEOHG��WKH�F\OLQGHU�KHDG�LV�RII�EXW�DOO�SDUWV�DUH�SUHVHQW�� 

7KH�FDU�ZLOO�UROO�EXW�WKH�W\UHV�DUH�IODW��7KHUH�LV�QR�LQWHULRU�WULP�RU�VHDWV� 

$�JUHDW�RSSRUWXQLW\�IRU�VRPHRQH�WR�EXLOG�D�7$�WR�WKHLU�RZQ�YLVLRQ�ZLWKRXW�
WKH�KDVVOH�RI�WKH�,9$�WHVW�� 

2IIHUV�WR�-DQH�GD�5R]D�'DYLV��������������� 

3URFHHGV�RI�WKH�VDOH�ZLOO�EH�GLYLGHG�EHWZHHQ�WKH�%HUNVKLUH�0DHVWURV�DQG�
WKH�6WURNH�
$VVRFLDWLRQ�8.� 
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$QG�ILQDOO\�VRPHWKLQJ�WKDW�ZH�FDQ�DOO�UHODWH�WR�DW�VRPH�WLPH�—�WKRXJK�
QRW�VXUH�WKDW�LW·V�,9$�FRPSOLDQW�ODEHOOLQJ� 

 

 



&OXE�3URGXFWV�	�5HJDOLD 

7KH�IROORZLQJ�DUH�WKH�FXUUHQW�OLQHV�� 
 

6ZHDWVKLUW��/��;/��WHPSRUDULO\�1R�6WRFN� ���������������S	S 
3ROR�6KLUW�6��0��/��;/ ���������������S	S 
7-6KLUWV��0��/��;/ ���������������S	S 
%DVHEDOO�&DS��QDY\� ���������������S	S 
%HDQLH��QDY\� ���������������S	S 
1*�&DU�%DGJHV��XQSDLQWHG���WHPSRUDULO\�1R�6WRFN� ���������������S	S 
%UROOLHV��ODVW�IHZ� ��������RQO\�DW�7KH�5DOO\� 
)OHHFHV��WHPSRUDULO\�1R�6WRFN�  

/RJRV�DUH�LQ�FRQWUDVWLQJ�6LOYHU�RU�%ODFN 
 
-�DOO�DYDLODEOH�IURP�0DUN�6WDOH\ 

��/R[OH\�&ORVH��2DNZRRG��'HUE\��'HUE\VKLUH��'(����38 
7HO���������������RU���������������(PDLO��PDUN�VWDOH\�#QWOZRUOG�FRP 
 

S	S�FKDUJH�XS�WR�D�PD[LPXP�RI�������SHU�RUGHU 
3OHDVH�VWDWH�VL]H�FRORXU��DQG�PDNH�FKHTXHV�SD\DEOH�WR�1*�2ZQHUV�&OXE 

)URQW�����������������������&RYHU�3KRWRV����������������������%DFN 

 1DWLRQDO�5DOO\�6DWXUGD\ 
'UL]]O\�DW�6WRQHOHLJK�.LW�&DU�6KRZ 

6XQQ\�DW�+HDGFRUQ�� 

'ULYH�LW�'D\�JDWKHULQJ 
 1DWLRQDO�5DOO\�6XQGD\ 

6FRUFKLQJ�DW�WKH�'H�+DYLOODQG�0XVHXP 
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