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* HQWOHPHQ�
,VVXH�QXPEHU��� LV�QRZ�FRPSOHWH���7KDQNV�WR�DOO�WKH�FRQWULEXWRUV�IRU�WKLV�LVVXH�
ZKHWKHU�LGHDV��FRPPHQWV��RU�DUWLFOHV��: H·YH�H[ SDQGHG�RXU�PDLOLQJ�OLVW
VXEVWDQWLDOO\ ���3OHDVH�KHOS�LQ�WKLV�HQGHDYRU�E\�WHOOLQJ�HYHU\RQH�RQ�\ RXU�HPDLO�OLVW
DQG�LQ�\ RXU�XQLW�DERXW�WKLV�EXOOHWLQ���7KH\�FDQ�VXEVFULEH� XQVXEVFULEH�DW�DQ\
WLPH�E\�HPDLOLQJ�EXOOHWLQ# JDYROEQ�RUJ���3OHDVH�OHW�WKHP�NQRZ�WKDW�LW�LV
YLHZDEOH�ZLWK�WKH�IUHH�$GREH�$FUREDW�5HDGHU��DYDLODEOH�IURP
ZZZ �DGREH�FRP ��7R�DQVZHU�D�UHFXUULQJ�TXHVWLRQ��WKLV�EXOOHWLQ�LV�FRPSOHWHO\
IUHH��DQG�ZLOO�UHPDLQ�VR���3DVW�LVVXHV�DUH�DYDLODEOH�IURP�WKH�* 9%�KRPHSDJH�
MXVW�FOLFN�́ EXOOHWLQ�µ�7DNH�D�SDUW�LQ�WKLV�H�EXOOHWLQ�E\�VHQGLQJ�OHWWHUV�WR�WKH
HGLWRU���XVLQJ�WKH�VDPH�JXLGHOLQHV�DV�WKH�IRUXP���ZDQW�DGV���IRU�VDOH�RU�ZDQWHG
WR�EX\ ���HYHQW�OLVWLQJV��SLFWXUHV��DQG�VXJJHVWLRQV���: H�DOVR�HQFRXUDJH�DUWLFOHV�RI
LQWHUHVW�WR�UHHQDFWRUV�LQ�WKH�* 9%��DV�ZHOO�DV�LQIRUPDWLRQ�RQ�QHZ�RU�RQJRLQJ
SUHVHUYDWLRQ�RSSRUWXQLWLHV��( PDLO�WKHP�WR�EXOOHWLQ# JDYROEQ�RUJ�
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� ��%DWWOH�RI�. HQQHVDZ��$SULO�� � � �� ��� � �������� %DWWDOLRQ�( YHQW��
%DWWOH�ZLOO�EH�KHOG�RQH�PLOH�IURP
GRZQWRZQ�. HQQHVDZ��RQ�RULJLQDO�EDWWOH
VLWHV�DQG�FDPSV�RI�WKH������ %DWWOH�RI�%LJ
6KDQW\ ��) LUH�ZRRG��ZDWHU��DQG�VWUDZ�LQ
ZHOO�VKDGHG�SHULRG�	� PRGHUQ�FDPSV�
7KHUH�ZLOO�EH�D�GDQFH�RQ�6DWXUGD\�QLJKW�
DQG�DOO�SDUWLFLSDQWV�LQ�SHULRG�GUHVV�ZLOO
JDLQ�IUHH�DGPLVVLRQ�WR�WKH�PXVHXP��ZKLFK
LV�ZHOO�ZRUWK�WKH�WULS�RQ�LW·V�RZQ��7KH\
KDYH�DGGHG�D�ODUJH�FROOHFWLRQ�RI�RULJLQDO
LWHPV�WKDW�DUH�XQLTXH�DQG�LQWHUHVWLQJ �

$UWLOOHU\�LV�E\�LQYLWDWLRQ��ERXQW\� IRU�ILUVW
��� ) XOO�6L]H����� �� ZKHHO���� 3GU��DQG�XS��SLHFHV�SUH�UHJLVWHUHG�DQG�LQ�EDWWOH��1 2� 6&$/ (
$57,// ( 5<�2 5�0 2 57$56��%RXQW\� IRU�ODUJHVW�FDYDOU\�XQLW�RQ�ILHOG��8 QLW�5HJLVWUDWLRQ
) RUP�E\�$SULO��� VW��1 2� 5H�HQDFWRU�) HH� ) HHV��GRQDWLRQV�DUH�DFFHSWHG�� 6XWOHUV�DQG�$UWLOOHU\
E\�LQYLWDWLRQ���� �� ���� 6XWOHU�) HH��$OO�$ODEDPD�' LYLVLRQ�VDIHW\�UXOHV�DQG�JXLGHOLQHV�DUH�LQ
HIIHFW��&RSLHV�DUH�DYDLODEOH�RQ�UHTXHVW� �$%62/87(/<� 1 2� &21752//('� 68%67$1&(6
$ //2:('�21� 6,7( ��9 ,2/$7256� : ,//� %(� 3526(&87('
7KLV�HYHQW�LV�KRVWHG�E\�WKH��� WK�7HQQHVVHH�,QIDQWU\ ��WKH��� WK�$ODEDPD�,QIDQWU\ ��&OHEXUQH·V
' LYLVLRQ��WKH�$ODEDPD�' LYLVLRQ��7KH�$UP\�RI�7HQQHVVHH��6WHSKHQ·V�/ LJKW�$UWLOOHU\ ��DQG�WKH
��� WK�2 KLR�

3DUWLFLSDQW�,QIRUP DWLRQ ( YHQW�	� 0 XVHXP ��,QIRUP DWLRQ
. �( ��6XPQHU + DUSHU�+ DUULV
���� 9LFWRULD�/ DQH 6RXWKHUQ�0 XVHXP
: RRGVWRFN��* $� ����� ���� &KHURNHH�6WUHHW
���� ����� ����� . HQQHVDZ��* $� � � ���
0 WQ5LIOH# EHOOVRXWK�QHW ���� ����� ������ H[ W����

KKDUULV# NHQQHVDZ�JD�JRY

2 QOLQH�5 HJLVWUDWLRQ�KWWS��� ZZZ �VRXWKHUQPXVHXP�RUJ� NHQBEDWWOHBUHHQDFWRUV�KWPO

�6XWOHU�5 HJLVWUDWLRQ�
&KXFN�-RKQVRQ
����� ( PHUDOG�' ULYH
-RQHVERUR��* D������
���� ����� �����
ROGVRXWKDUW# DRO�FRP
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� � &OLQWRQ��* $�0 D\�� WK� � WK���� � �
2 OG�&OLQWRQ�: DU�' D\ V�LV�VSRQVRUHG�E\�WKH�2 OG�&OLQWRQ�+ LVWRULFDO�6RFLHW\�DQG
WKH�� � WK�* HRUJLD���7KH�32 &�LV�( DUOHQH�+ DPLOWRQ�DW�� � � �� �� �� � �� �

� � 5 HVDFD��* $�0 D\� � � WK� �� QG��� � ������� %DWWDOLRQ�( YHQW���
5HFUHDWLQJ�WKH�%DWWOH�RI�5HVDFD�RQ�WKH�RULJLQDO�JURXQG��WKH�HIIRUWV�RI�UHHQDFWRUV
KDYH�KHOSHG�VDYH�VXEVWDQWLDO�SRUWLRQV�RI�WKH�EDWWOHILHOG�IURP�GHYHORSPHQW�
6SRQVRUHG�E\�WKH�* HRUJLD�' LYLVLRQ��WKLV�\ HDU·V�5HVDFD�ZLOO�VHH�WKH�&RQIHGHUDWHV
FRPPDQGHG�E\�&RO��/ DPDU�* RGIUH\��SDVW�* 9%�FRPP DQGHU���/ HW·V�OHQG�KLP
RXU�VXSSRUW�

- ; 8� � � G;�  8BE: <4 �� 8G�4 ?�� � G�� G�� & 6 � ??<FG8E

�742�9-*��4143*1
&RPUDGHV�
7KH�6SULQJ�&DPSDLJQ�LV�IDVW�XSRQ�XV��: LWK�VR�PDQ\�TXDOLW\�HYHQWV�WR�FKRVH�IURP�LW�LV�KDUG
WR�ILW�WKHP�DOO�LQ�DQG�VWLOO�UHPHPEHU�RXU�� PRGHUQ�� OLYHV��$W�0 DQDVVDV�WKH�%DWWDOLRQ
PHPEHUVKLS�YRWHG�WR�DWWHQG�WKH�IROORZLQJ�HYHQWV�XQGHU�WKH�* 9%�EDQQHU�

·  . HQQHVDZ�0 RXQWDLQ
·  5HVDFD
·  � VW�0 DQDVVDV
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·  7XQQHO�+ LOO
·  $WODQWD

7KLV�LV�D�KHDOWK\�VFKHGXOH�IRU�XV�DQG�ZLOO�NHHS�XV�PLJKW\�EXV\� IRU�WKH�UHPDLQGHU�RI�WKH�\HDU�
3OHDVH�ZDWFK�WKH�IRUXPV�IRU�UHJXODU�XSGDWHV�RQ�WKHVH�HYHQWV�DV�WKH\�DSSURDFK��2 I�FRXUVH
WKHVH�DUH�QRW�WKH�RQO\�HYHQWV�RI�WKH�\HDU��DQG�ZH�ZLOO�VHH�HDFK�RWKHU�PDQ\�WLPHV�RYHU�WKH
PRQWKV�WR�FRPH�
&RPLQJ�RI�WKH�VXFFHVVHV�RI�2 OXVWHH�DQG�0 DQDVVDV��RXU�%DWWDOLRQ�LV�PRYLQJ�IRUZDUG�ZLWK�D
VXUJH�RI�PRPHQWXP�WKDW�ZH�KDYH�QRW�KDG�IRU�VRPH�WLPH��,�KRSH�LW�FRQWLQXHV�IRU�PDQ\
PRQWKV�WR�FRPH��6R�PDQ\�SRVLWLYH�WKLQJV�DUH�RFFXUULQJ�QRW�RQO\�ZLWK�XV�EXW�DOVR�LQ�WKH
UHHQDFWRU�FRPP XQLW\�DV�D�ZKROH��%\�DQG�ODUJH�LPSUHVVLRQV�DUH�LPSURYLQJ��HYHQWV�DUH
LPSURYLQJ�DQG�WKHUH�LV�D�QRWLFHDEOH�HIIRUW�IRU�KLVWRULFDO�SUHVHUYDWLRQ��,�DP�JODG�WKDW�RXU
%DWWDOLRQ�LV�WDNLQJ�D�SURDFWLYH�UROH�LQ�DOO�RI�WKHVH��DV�WKH\�DUH�H[ WUHPHO\�EHQHILFLDO�WR�XV�DQG
LPSRUWDQW�WR�RXU�FDXVH�
2 Q�D�ILQDO�QRWH��,�ZRXOG�OLNH�WR�FRQJUDWXODWH�-RUGDQ�5REHUWV�RI�WKH��� WK�* HRUJLD�IRU�ZLQQLQJ
� 0 RVW�$XWKHQWLF�&RQIHGHUDWH�6ROGLHU��DW�0 DQDVVDV��7KH�HIIRUWV�DQG�SHUVHYHUDQFH�RI�RQH�VR
\RXQJ�SDLG�RII�DQG�KLV�GHYRWLRQ�WR�DFFXUDF\�LQ�ERWK�KLV�LPSUHVVLRQ�DQG�KLVWRULFDO�NQRZOHGJH
VKRXOG�EH�D�JXLGH�WR�XV�DOO��,W�LV�WKH�\RXQJ�RQHV�WKDW�OHDUQ�IURP�RXU�WHDFKLQJV�DQG�IROORZ�RXU
H[ DPSOH�WRGD\�WKDW�ZLOO�FDUU\�XV�LQ�WKH�IXWXUH��: H�VKRXOG�DOZD\V�EH�PLQGIXO�RI�WKDW�
8 QWLO�QH[ W�ZH�PHHW��,�UHPDLQ��DV�DOZD\V�

<RXU�+ XPEOH�DQG�2 EHGLHQW�6HUYDQW�

%�� G@F7D�( AKF: D7EE	
&RORQHO�&RPPDQGLQJ��* 9%

�742�9-*��)/:9&39
* UHHWLQJV�HYHU\RQH�
) LUVW�RI�DOO�,�ZRXOG�OLNH�WR�FRPP HQG�DOO�RI�\RX�IRU�D�JUHDW�WXUQRXW�GXULQJ�7KH�%DWWOH�RI
0 DQDVVDV�DW�) RUW�: DOODFH�: RRG��,�HQMR\HG�EHLQJ�WKHUH�DQG�,�KRSH�WKDW�DOO�RI�\RX�KDG�ILQH
WLPH�DOVR��0 DQ\�WKDQNV�JR�RXW�WR�7RPP \� : DOODFH��WKH�7DWWQDOO�,QYLQFLEOHV�DQG�WKH��� UG�* D�
IRU�KRVWLQJ�DQ�RXWVWDQGLQJ�HYHQW��$QG�D�VSHFLDO�WKDQNV�WR�&DSW�5ROI�0 DGROH�RI�WKH��� UG
* HRUJLD�DV�2 IILFHU�RI�WKH�' D\ ��6JW��' DYLG�4 XHHQ�DV�6HUJHDQW�RI�WKH�* XDUG�DQG�HVSHFLDOO\�DOO
RI�WKH�PHQ�WKDW�YROXQWHHUHG�IRU�JXDUG�GXW\ ��7KDQN�\RX�YHU\�PXFK��2 OXVWHH�DQG�0 DQDVVDV
KDYH�VKRZQ�WKDW�ZH�FDQ�SXW�JUHDW�QXPEHUV�RQ�WKH�ILHOG�,�KRSH�WKLV�D�WUHQG�WKDW�ZH�FDQ
FRQWLQXH��$W�RXW�%DWWDOLRQ�PHHWLQJ�RQ�6XQGD\�PRUQLQJ�DW�0 DQDVVDV��WKH�FRPSDQ\
FRPP DQGHUV�GLVFXVVHG�DQG�YRWHG�RQ�ZKDW�HYHQWV�WR�DWWHQG�WKLV�\HDU�DV�D�EDWWDOLRQ�
7KH�OLVW�LV�DV�IROORZV�
. HQQHVDZ�$SULO��� VW�WKUX��� UG�
5HVDFD�0 D\� �� WK�WKUX��� QG�
� VW�0 DQDVVDV�-XO\� �� VW�WKUX��� UG�
7XQQHO�+ LOO�6HSW�� WK�WKUX��� WK�
$WODQWD�&DPSDLJQ�1 RYHPEHU�� UG�� WK�DQG�� WK�
&RPSDQ\�&RPPDQGHUV��SOHDVH�OHW�PH�NQRZ�ZKHWKHU�RU�QRW�\RXU�XQLWV�ZLOO�EH�SDUWLFLSDWLQJ
LQ�WKHVH�XSFRPLQJ�HYHQWV��<RX�FDQ�DOZD\V�VHQG�PH�DQ�HPDLO�DW�M\GU# EHOOVRXWK�QHW�RU
FRQWDFW�PH�E\�SKRQH���� ���� ����� ��2 QH�QRWH�RI�LQWHUHVW�� &DSW�/ DPDU�* RGIUH\�RI�WKH��� WK
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* HRUJLD�ZLOO�EH�WKH�RYHUDOO�FRQIHGHUDWH�FRPP DQGHU�DW�5HVDFD�DQG�,�DP�VXUH�WKDW�KH�ZRXOG
UHDOO\�DSSUHFLDWH�\RXU�VXSSRUW��2 QFH�DJDLQ�LW�LV�P\�SULYLOHJH�DQG�KRQRU�WR�VHUYH�\RX�DQG�LI�,
PD\�EH�RI�DVVLVWDQFH�WR�\RX�SOHDVH�IHHO�IUHH�WR�FRQWDFW�PH�DW�DQ\�WLPH�
<RXU�0 RVW�2 EHGLHQW�6HUYDQW
/ W��-HII�<RGHU
$GMXWDQW��* HRUJLD�9ROXQWHHU�%DWWDOLRQ�

�742�9-*��,9	��&/47
* HQWOHPHQ�RI�WKH�* 9%

* HQWOHPHQ��,�DP�WKH�6HUJHDQW�0 DMRU�RI�WKH�%DWWDOLRQ�DQG�DV�VXFK�DP�\RXU�YRLFH�RQ�VWDII��,I
\RX�KDYH�DQ\�FRQFHUQV�SOHDVH�OHW�PH�NQRZ�VR�WKDW�,�FDQ�DVVLVW�\RX�LQ�DQ\�ZD\�WKDW�,�FDQ��0 \
WHQW�LV�DOZD\V�RSHQ�WR�DQ\�1 &2� LQ�WKH�EDWWDOLRQ�OHW�PH�NQRZ�ZKDW�\RX�QHHG�DQG�,�ZLOO�JHW�LW
WDNHQ�FDUH�RI�

<RXU�2 EHGLHQW�6HUYDQW
6JW��0 DM��-LP�%RRQH�* HRUJLD�9ROXQWHHU�%DWWDOLRQ

& 9 HH 9 F G� HC� H< 9� � 8 =HC F ��
* UHHWLQJV�
,�ZDQWHG�WR�OHW�\RX�NQRZ�DERXW�WKH�QHZ�* HRUJLD�9ROXQWHHU�&DYDOU\�EDWWDOLRQ�ZHEVLWH��3OHDVH
IHHO�IUHH�WR�FKHFN�LW�RXW�DQG�XVH�WKH�GLVFXVVLRQ�ERDUG�
KWWS��� ZZZ �DQJHOILUH�FRP� SODQHW� JYFDYDOU\ � LQGH[ �KWPO
7KDQNV�IRU�\RXU�VXSSRUW�
0 DM��6FRWW�: RUWKDP�* 9&

� F =@@��
( WLTXHWWH��&XVWRP V��DQG�&RXUWHVLHV�IRU�/ LYLQJ�+ LVWRULDQV��E\� $QGUHZ�-HUUDP

$V�/ LYLQJ�+ LVWRULDQV��ZH�DUH�SRUWUD\LQJ�UHDO�SHRSOH�ZKR�OLYHG��IRXJKW�DQG�GLHG�LQ�WKH� �� \HDU
SHULRG�IURP����� ����� ���$OWKRXJK�RXU�LQWHUHVW�LV�SULPDULO\�LQ�WKRVH��� \HDUV��HDFK�RI�WKHVH
PHQ�KDG�D�OLIHWLPH�RI�H[ SHULHQFHV�WKDW�LQIOXHQFHG�DQG�VKDSHG�KLV�EHKDYLRU�WR�JUHDWHU�DQG
OHVVHU�H[ WHQWV�GXULQJ�WKDW�SHULRG���7KLV�LV�D�EULHI�SULPHU�RQ�WKH�PLOLWDU\�FXVWRPV�DQG
FRXUWHVLHV�WKDW�D�VROGLHU�ZRXOG�KDYH�OHDUQHG�GXULQJ�KLV�LQGXFWLRQ�DQG�LQLWLDO�WUDLQLQJ�LQ�WKH
$UP\ ���0 RVW�RI�WKHVH�DUH�GUDZQ�IURP� . DXW] ·V�&XVWRPV�RI�WKH�6HUYLFH�IRU�1 RQ�
&RPP LVVLRQHG�2 IILFHUV�DQG�6ROGLHUV� �7KLV�LV�D�JUHDW�UHDG��DQG�DYDLODEOH�IURP
ZZZ �JDYROEQ�RUJ� EXOOHWLQ��KWPO��7KHVH�ZHUH�ZULWWHQ�E\�D�) HGHUDO��EXW�WKH�FXVWRPV�RI�ERWK
VLGHV�ZHUH�GLFWDWHG�E\�HVWDEOLVKHG�PLOLWDU\�SUDFWLFH��DQG�IHZ�RU�QR�H[ FHSWLRQV�KDYH�EHHQ
IRXQG�E\�UHVHDUFKHUV��LQ�UHJDUGV�WR�PLOLWDU\�FRXUWHVLHV�

�� ��� 6HUJHDQWV��ZLWK�VZRUGV�GUDZQ��ZLOO�VDOXWH�E\�EULQJLQJ�WKHP�WR�D�SUHVHQW��ZLW�PXVNHWV�E\
EULQJLQJ�WKH�OHIW�KDQG�DFURVV�WKH�ERG\ ��VR�DV�WR�VWULNH�WKH�PXVNHW�QHDU�WKH�ULJKW�VKRXOGHU�



6

&RUSRUDOV�RXW�RI�WKH�UDQNV��DQG�SULYDWHV�QRW�VHQWULHV��ZLOO�FDUU\�WKHLU�PXVNHWV�DW�D�VKRXOGHU�DV
VHUJHDQWV��DQG�VDOXWH�LQ�OLNH�PDQQHU��� �5HJ����� �
�� ��� : KHQ�D�VROGLHU�ZLWKRXW�DUPV��RU�ZLWK�VLGHDUP�RQO\ ��PHHWV�DQG�RIILFHU��KH�LV�WR�UDLVH�KLV
KDQG�WR�WKH�ULJKW�VLGH�RI�WKH�YLVRU�RI�KLV�FDPS��SDOP�WR�WKH�IURQW��HOERZ�UDLVHG�DV�KLJK�DV�WKH
VKRXOGHU��ORRNLQJ�DW�WKH�VDPH�WLPH�LQ�D�UHVSHFWIXO�DQG�VROGLHU�OLNH�PDQQHU�DW�WKH�RIILFHU��ZKR
ZLOO�UHWXUQ�WKH�FRPSOLPHQW�WKXV�RIIHUHG��� �5HJ��� �� ��
�� ��� $�QRQ�FRPP LVVLRQHG�RIILFHU�RU�VROGLHU�EHLQJ�VHDWHG��DQG�ZLWKRXW�SDUWLFXODU�RFFXSDWLRQ�
ZLOO�ULVH�RQ�WKH�DSSURDFK�RI�DQ�RIILFHU��DQG�PDNH�WKH�FXVWRPDU\�VDOXWDWLRQ��,I�VWDQGLQJ��KH
ZLOO�WXUQ�WRZDUG�WKH�RIILFHU�IRU�WKH�VDPH�SXUSRVH��,�I�WKH�SDUWLHV�UHPDLQ�LQ�WKH�VDPH�SODFH�RU
RQ�WKH�VDPH�JURXQG��VXFK�FRPSOLPHQWV�QHHG�QRW�EH�UHSHDWHG��� �5HJ��� � � ��
�� ��7KH�IROORZLQJ�FXVWRPV�DUH�HTXDOO\�ELQGLQJ��WKRXJK�QRW�SURYLGHG�IRU�LQ�5HJXODWLRQV�
: KHQ�VROGLHUV�DUH�PDUFKLQJ�LQ�WKH�UDQNV��WKH\�GR�QRW�VDOXWH��XQOHVV�RUGHUHG�DW�WKH�WLPH��,I
HPSOR\HG�DW�DQ\�ZRUN��WKH\�DUH�QRW�H[ SHFWHG�WR�GLVFRQWLQXH�WKHLU�HPSOR\PHQW�WR�VDOXWH�
�� ��$�VROGLHU�RU�QRQ�FRPP LVVLRQHG�RIILFHU��ZKHQ�KH�DGGUHVVHV�DQ�RIILFHU��RU�LV�VSRNHQ�WR�E\
RQH��VDOXWHV��RQ�UHFHLYLQJ�WKH�DQVZHU�RU�FRPP XQLFDWLRQ�IURP�WKH�RIILFHU��KH�DJDLQ�VDOXWHV
EHIRUH�WXUQLQJ�WR�JR�DZD\
�� ��: KHQ�D�VROGLHU�HQWHUV�DQ�RIILFHU
V�TXDUWHUV�DUPHG��KH�VLPSO\�PDNHV�WKH�UHTXLUHG�VDOXWH�
DQG�GRHV�QRW�WDNH�RII�KLV�FDS��EXW�ZLWKRXW�DUPV��RU�ZLWK�VLGH�DUPV�RQO\ ��KH�WDNHV�RII�KLV�FDS
DQG�VWDQGV�LQ�WKH�SRVLWLRQ�RI�D�VROGLHU��DQG�GHOLYHUV�KLV�PHVVDJH�RU�FRPP XQLFDWHV�ZKDW�KH
FDPH�IRU�LQ�DV�IHZ�ZRUGV�DV�SRVVLEOH�DQG�WR�WKH�SRLQW�
�� ��$�VORYHQO\�DWWLWXGH��IUHTXHQW�FKDQJHV�RI�SRVLWLRQ��RU�PXFK�JHVWLFXODWLRQ��LV�H[ FHHGLQJO\
XQPLOLWDU\ ��DQG�ORRNV�EDG��6D\�ZKDW�\RX�KDYH�WR�VD\�LQ�D�SURPSW��FRXUDJHRXV�PDQQHU�
ZLWKRXW�GLIILGHQFH�RU�KHVLWDWLRQ��DQG��LI�DOZD\V�UHVSHFWIXO��QR�PDWWHU�ZKDW�WKH�VXEMHFW��LW�LV
PXFK�PRUH�OLNHO\�WR�EH�FRQVLGHUHG�ZKHQ�GHOLYHUHG�LQ�D�GUDZOLQJ��KHVLWDWLQJ��DQG�WLPLG
PDQQHU�
�� ��$�PRXQWHG�VROGLHU�VKRXOG�DOZD\V�GLVPRXQW�LI�WKH�RIILFHU�KH�ZLVKHV�WR�DGGUHVV�LV
GLVPRXQWHG��$�PRXQWHG�VROGLHU�SDVVLQJ�DQ�RIILFHU�VDOXWHV�ZLWK�WKH�KDQG��H[ FHSW�ZKHQ�KH�KDV
KLV�VDEHU�GUDZQ�DQG�WKHQ�KH�VDOXWHV�ZLWK�WKH�VDEHU�
�� ��: KHQ�D�VROGLHU�HQWHUV�DQ�RIILFHU
V�TXDUWHUV��KH�UHPDLQV�VWDQGLQJ�LQ�WKH�SRVLWLRQ�RI�D
VROGLHU�XQWLO�LQYLWHG�WR�VLW�GRZQ��: KHQ�VROGLHUV�DUH�LQ�D�URRP�DQG�DQ�RIILFHU�HQWHUV��WKH\
VKRXOG�ULVH�DQG�UHPDLQ�VWDQGLQJ�XQWLO�LQYLWHG�WR�VLW�GRZQ�

6DOXWLQJ�ZLWK�WKH�6ZRUG�IRU�2 IILFHUV
) ,5 67�0 2 7 ,2 1 ��$W�WKH�GLVWDQFH�RI�VL[� SDFHV�IURP�WKH�SHUVRQ�WR�EH�VDOXWHG��UDLVH�WKH
VZRUG�SHUSHQGLFXODUO\ ��WKH�SRLQW�XS��WKH�IODW�RI�WKH�EODGH�RSSRVLWH�WKH�ULJKW�H\H��VKDUS�HGJH
IDFLQJ�WR�RQH·V�OHIW��WKH�JXDUG�DW�WKH�KHLJKW�RI�WKH�VKRXOGHU�VOLJKWO\�EHORZ�WKH�FKLQ��WKH�HOERZ
VXSSRUWHG�DJDLQVW�WKH�ERG\ �

6( &2 1 '� 0 2 7 ,2 1 ��' URS�WKH�SRLQW�RI�WKH�VZRUG�VPDUWO\�WR�WKH�IURQW�WR�ZLWKLQ�VL[� RU
HLJKW�LQFKHV�RI�WKH�JURXQG�E\�H[ WHQGLQJ�WKH�DUP�IRUZDUGV��WKH�VKDUS�HGJH�RI�WKH�EODGH
VKRXOG�UHPDLQ�IDFLQJ�WR�WKH�OHIW��WKH�ULJKW�KDQG�VKRXOG�EH�EURXJKW�WR�WKH�VLGH�RI�WKH�ULJKW
WKLJK��DQG�VKRXOG�UHVW�LQ�WKDW�SRVLWLRQ�XQWLO�WKH�SHUVRQ�WR�EH�VDOXWHG�VKDOO�KDYH�SDVVHG��RU�EH
SDVVHG��VL[� SDFHV��RU�XQWLO�WKH�PHQ�DUH�RUGHUHG�EDFN�WR�WKH�VKRXOGHU�

7KH�VZRUG�VKRXOG�IDOO�SDUDOOHO�WR�WKH�OHJ��QRW�VZXQJ�RXW�IDU�WR�WKH�VLGH�LQ�D�6KDNHVSHDUHDQ
IORXULVK�DV�ZH�VR�RIWHQ�VHH�



7

D F 9 G9 F J 5 H=CB ��
$OWKRXJK�WKH�EDWWOH�VRXQGV�DW�1 DVK�) DUP�EDWWOHILHOG�LQ�+ HQU\�&RXQW\�KDYH�EHHQ�VLOHQFHG�IRU
RYHU����� \HDUV��D�FRQIOLFW�RI�DQRWKHU�VRUW�KDV�UDJHG�EHWZHHQ�SUHVHUYDWLRQ�DQG�SURJUHVV��$V
\RX�JD] H�DFURVV�WKHVH�UROOLQJ�KLOOV�\RX�WKLQN�DERXW�WKH�&DYDOU\�FKDUJH�WKDW�WRRN�SODFH�KHUH�
<RX�WKLQN�DERXW�WKH�FRXUDJH�DQG�IRUWLWXGH�RI�WKRVH�PHQ�GLVSOD\HG�RQ�WKLV�EDWWOHILHOG��<RXU
KHDUW�DQG�PLQG�LV�ILOOHG�ZLWK�D�VHQVH�RI�DZH�DV�\RX�UHDOL] H�\RX�DUH�VHHLQJ�WKH�VDPH�YLHZ�WKDW
PDQ\�VDZ�IRU�WKH�ODVW�WLPH�ZKLOH�HQJDJHG�LQ�WKH�KHDW�RI�EDWWOH��: KHQ�\RX�ZHLJK�WKH�FRVW�RI
SURJUHVV�DJDLQVW�WKH�SHUVRQDO�IRUWLWXGH�DQG�WKH�VWUHQJWK�RI�FKDUDFWHU�RI�WKH�PHQ�ZKR�JDYH
WKHLU�OLYHV�IRU�D�FDXVH��LW
V�WKDW�JDOODQWU\�WKDW�FRPSHOV�\RX�WR�SURWHFW�DQG�SUHVHUYH�WKLV�VLWH�
DQG�SD\�KRPDJH�WR�WKRVH�EUDYH�PHQ�

6LQFHUHO\ �
( OL] DEHWK�� %�-��� 0 DWKLV�
+ HQU\�&RXQW\�&RPP LVVLRQHU�' LVWULFW�7ZR

3UHVHUYDWLRQ�RI�WKH�1 DVK�) DUP� %DWWOHILHOG�%\ ��0 DUN�3ROODUG

+ RZ�GLG�WKH�VSHQGLQJ�RI�� ��� PLOOLRQ�GROODUV�DQG�WKH�SUHVHUYDWLRQ�RI�D����� \HDU�ROG�EDWWOHILHOG
QHDU�/ RYHMR\�FRPH�WR�IUXLWLRQ"�0 \�FRQQHFWLRQ�WR�WKLV����� DFUH�EDWWOHILHOG�DFWXDOO\�VWDUWHG
RYHU�WZHQW\�\ HDUV�DJR�ZKHQ�,�EHJDQ�PHWDO�GHWHFWLQJ�WKH�DUHD�VHDUFKLQJ�IRU�&LYLO�: DU
DUWLIDFWV��,�NQHZ�WKH�RQO\�ZD\� ,�ZDV�JRLQJ�WR�UHDOO\�XQGHUVWDQG�ZKDW�KDSSHQHG�DURXQG�KHUH
ZDV�WR�UHVHDUFK�WKH�EDWWOHV��ILQG�WKH�ORFDWLRQV��FRPE�RYHU�WKHVH�DUHDV�ZLWK�D�PHWDO�GHWHFWRU
DQG�WKHQ�SHUKDSV�ZULWH�DERXW�P\�H[ SHULHQFHV�LQ�WKH�ILHOG�IRU�WKH�ORFDO�QHZVSDSHUV��0 HWDO
GHWHFWLQJ�HYHU\�ZHHNHQG�DQG�VRPHWLPHV��� RU��� WLPHV�GXULQJ�WKH�ZHHN�JDYH�PH�D�EHWWHU
XQGHUVWDQGLQJ�ZKDW�KDSSHQHG�LQ�WKH�%DWWOHV�IRXJKW�DURXQG�WKH�/ RYHMR\�DQG�WKH�1 DVK�) DUP
DUHD��$V�VRPH�RI�\RX�PD\�NQRZ��IRU�WKH�ODVW�ILYH�\HDUV�,·YH�ZULWWHQ�D�ZHHNO\�+ LVWRULFDO� &LYLO
: DU�FROXPQ�IRU�WKH�+ HQU\� 	� &OD\WRQ�&RXQW\� ' DLO\�+ HUDOG�QHZVSDSHUV��0 \�FROXPQV�DERXW
P\�PHWDO�GHWHFWLQJ�DGYHQWXUHV�LQ�ZHVWHUQ�+ HQU\�&RXQW\�DQG�/ RYHMR\�HYHQWXDOO\�VSDUNHG�D
ORW�RI�LQWHUHVW�IURP�+ HQU\�&RXQW\ ·V�VXUURXQGLQJ�FRPP XQLWLHV��ZKLFK�XOWLPDWHO\�VWDUWHG�WKH
VSLQQLQJ�ZKHHOV�RI�WKH�SUHVHUYDWLRQ�RI�WKH�1 DVK�) DUP�%DWWOHILHOG��3HUVRQDOO\ ��PHWDO�GHWHFWLQJ

IRU�KLVWRU\�EHORZ�P\� IHHW
DQG�ZULWLQJ�DERXW�LW�KDV
DOZD\V�EHHQ�JRRG�WKHUDS\
IRU�PH��,�KDYH�EHHQ�PHWDO
GHWHFWLQJ�IRU�PDQ\� \HDUV��EXW
HYHU�VLQFH�,�JRW�VHULRXV
DERXW�ZULWLQJ��,�ILQG�P\VHOI
EHLQJ�FRPSOHWHO\�ORVW�LQ�WKH
HYHQWV�WKDW�KDSSHQHG����
\HDUV�DJR�DQG�LW�LV�LQFUHGLEO\
OLEHUDWLQJ��,W�UHPRYHV�PH
IURP�WKH�VWUHVVHV�RI
HYHU\GD\�OLIH��DQG�LV�VR�IDU
UHPRYHG�IURP�ZKDW�,�GR
SURIHVVLRQDOO\�WKDW�D�FRXSOH
RI�KRXUV�VSHQW�ZULWLQJ
FRPSOHWHO\�UHFKDUJHV�P\
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EDWWHULHV��,W�HQHUJL] HV�PH�DQG�LW�HQDEOHV�PH�WR�EH�DEOH�WR�UHIRFXV�P\�DGPLWWHGO\�VKRUW
DWWHQWLRQ�VSDQ�RQ�P\�SURIHVVLRQDO�UHVSRQVLELOLWLHV��) RU�PH�WR�WDEXODWH�ZKDW�KDSSHQHG�DURXQG
WKH�ROG�1 DVK�) DUP�%DWWOHILHOG�WRRN�D�ORW�RI�UHVHDUFK��SHUVLVWHQFH��GHWHUPLQDWLRQ�DQG�WLPH�WR
ILJXUH�RXW�ZKHUH�DOO�WKH�SLHFHV�RI�WKH�EDWWOHILHOG�SX]] OH�ZRXOG�HYHQWXDOO\� ILW�WRJHWKHU��5HDGHU�
WZR�LPSRUWDQW�PLOLWDU\�HYHQWV�DQG�RQH�ODUJH�FDPSVLWH�DGG�VXEVWDQWLDO�HYLGHQFH�WKDW�WKH�ILQDO
EDWWOHV�IRXJKW�LQ�WKH�$WODQWD�FDPSDLJQ�RFFXUUHG�RQ�WKH�KDOORZHG�JURXQGV�RI�WKH�1 DVK�) DUP�
$IWHU�,�UHDG�WKH�ERRN�FDOOHG�́ 6KHUPDQ·V�+ RUVHPHQµ�ZULWWHQ�E\� ' DYLG�( YDQV�LQ����� ��,
ILQDOO\�ORFDWHG�WKH�DUHD�ZKHUH�8 �6��* HQHUDO�. LOSDWULFN�EHJDQ�KLV�PRVW�IDPRXV�FDYDOU\�FKDUJH
WKURXJK�WKH�7H[ DQV��$ IWHU�DEVRUELQJ�NQRZOHGJH�DERXW�. LOSDWULFN·V�VDEHU�FDYDOU\�FKDUJH�DQG
VHHLQJ�WKH�RQO\�GUDZQ�PDS�RI�KLV�IDPRXV�FKDUJH��LW�ZDV�HDV\� IRU�PH�DV�,�ORFDWHG�ZLWK�P\
PHWDO�GHWHFWRU�WKH�H[ DFW�SRLQW�RI�LPSDFW�ZKHUH�� ����� RI� . LOSDWULFN·V�VDEHU�FKDUJLQJ
FDYDOU\PHQ�EXVWHG�WKURXJK�WKH����� GLVPRXQWHG�7H[ DQV��$W�WKH�H[ DFW�SRLQW�RI�LPSDFW�,
H[ FDYDWHG�DOO�NLQGV�RI�ILUHG�DQG�GURSSHG�FDYDOU\�EXOOHWV��EXVWHG�DQG�EHQW�VSXUV��VZRUG
KDQGOHV�DQG�WRUQ�RII�FRDW�EXWWRQV��2 Q�RWKHU�SDUWV�RI�WKH�EDWWOHILHOG�,�GLVFRYHUHG�6WHSKHQ�' �
/ HH·V�&RUSV�FDPSVLWH��%XW�,�ZDV�DERXW���� \HDUV�ODWH�IRU�WKH�HDUO\�SLRQHHU�UHOLF�KXQWHUV�KDG
DOUHDG\�GLVFRYHUHG��� VHSDUDWH�FDPSVLWHV��( YHQ�WKRXJK�,�ZDV�GLJJLQJ�DUWLIDFWV�WKH\�KDG
PLVVHG���WKH\�KDG�XVHG�ROGHU�PRGHO�PHWDO�GHWHFWRUV���,�GXJ�YDULRXV�&RQIHGHUDWH�FDPSVLWH
DUWLIDFWV��,�GXJ�KXQGUHGV�RI�GURSSHG�DQG�FDUYHG�&RQIHGHUDWH�( QILHOG�EXOOHWV��GR] HQV�RI
PLOLWDU\�FRDW�EXWWRQV��YDULRXV�ULIOH�SDUWV�DQG�ROG�VLOYHU�FRLQV��HWF��,�NQRZ�RQH�UHOLF�KXQWHU
ZKR�H[ FDYDWHG��� &6$�UHFWDQJOH�EHOW�EXFNOHV��$WODQWD�' HSRW��LQ�WZR�VHSDUDWH�FDPSVLWH�DUHDV
RI�WKH�EDWWOHILHOG��7KLV�SDUWLFXODU�FDPSVLWH�EHORQJHG�WR�&RQIHGHUDWH�* HQHUDO�6�' ��/ HH·V
&RUSV�ZKR�KHOG�WKH�&RQIHGHUDWH�ULJKW�IODQN�GXULQJ
WKH�PDLQ�EDWWOH�FRPP RQO\�UHIHUUHG�WR�DV�%DWWOH�RI
/ RYHMR\ ��2 Q�6HSWHPEHU�� UG�� WK�DQG�� WK�6�' ��/ HH·V
$&�VZHSW�DFURVV�WKH�1 DVK�) DUP�DQG�VWUXFN�8 �6�
* HQHUDO�6FKRILHOG·V�$UP\�&RUS�ORFDWHG�MXVW�QRUWK�RI
WKH�0 F' RQRXJK�5RDG��: KHQ�6KHUPDQ·V�$UP\� ILQDOO\
SXOOHG�EDFN�KLV�IRUFHV�WR�$WODQWD��&RQIHGHUDWH�* HQHUDO
6WHSKHQ�' ��/ HH·V�$UP\�&RUS�VHWWOHG�GRZQ�RQ�WKLV
SURSHUW\� IRU�D�WKUHH�ZHHN�ORQJ�HQFDPSPHQW�
$OWRJHWKHU��ZLWK�WKH�KHOS�RI�VHYHUDO�ROG�WLPH�UHOLF
KXQWHUV��IRXU�RI�6�' ��/ HH·V�FDPSVLWHV�ZHUH�GLVFRYHUHG
DQG�LGHQWLILHG�RQ�WKLV�SURSHUW\ ��,�OHDUQHG�IURP�WKHVH
ROG�SLRQHHU�UHOLF�KXQWHUV�WKDW�EDFN�LQ�WKH�� ��� ·V�WKH\
GLVFRYHUHG�D�ODUJH�1 RUWK�&DUROLQD�FDPSVLWH�ZKHUH�WKH\�H[ FDYDWHG���� 1 &�FRDW�EXWWRQV�DORQJ
ZLWK���� &RQIHGHUDWH�6WDII�2 IILFHUV�FRDW�EXWWRQV��$W�DQRWKHU�SRLQW�RQ�WKH�EDWWOHILHOG��WKH\
GLVFRYHUHG�WKH�UHPDLQV�RI�WKH�ROG�: DOODFH�KRPH�VLWH�ZKHUH��� PRUH�&6$�EHOW�EXFNOHV�ZHUH
GXJ��$W�DQRWKHU�SRLQW�RQ�WKH�EDWWOHILHOG����� &RQIHGHUDWH�FDVW�´ ,µ�EXWWRQV�DQG�VHYHUDO
KXQGUHG�GURSSHG�EXOOHWV�ZHUH�GXJ��<HW��LQ�DQRWKHU�VHSDUDWH�DUHD�QHDU�WKH�QRUWKHDVW�FRUQHU�RI
WKH�EDWWOHILHOG����� FDVW�´ ,µ�EXWWRQV�DQG�DQRWKHU�&6$�EHOW�EXFNOH�ZHUH�GXJ�DORQJ�ZLWK�PDQ\
ROG�ODUJH�SHQQ\�FRLQV��6R�GRJJHG�PLOLWDU\�UHVHDUFK�DQG�WKH�H[ FDYDWLRQ�RI�PDQ\�GLIIHUHQW
DUWLIDFWV�GHWHUPLQHG�ZKDW�UHDOO\�KDSSHQHG�KHUH�RQ�WKHVH�KDOORZHG�ILHOGV��2 QH�VLPSO\�KDV�WR
SLHFH�LW�DOO�WRJHWKHU��5HOLF�KXQWHUV�IURP�WKH�SDVW�DQG�SUHVHQW�KDYH�PDGH�WKH�EDWWOHILHOG�VSHDN
RQFH�DJDLQ�ZLWK�WKHLU�ILQGV�DQG�WKH�VWRULHV�DVVRFLDWHG�ZLWK�GLVFRYHULQJ�WKHP��0 DQ\�RI�WKH
UHOLF�KXQWHUV�RI�WKH�SDVW�,�KDYH�PHQWLRQHG�DUH�QRZ�LQ�WKHLU�ODWH�VHQLRU�\HDUV��$ IWHU�,�SXOOHG�DOO
P\�UHVHDUFK�DQG�HYLGHQFH�WRJHWKHU�DORQJ�ZLWK�LQIRUPDWLRQ�SDVVHG�GRZQ�IURP�VHYHUDO�UHWLUHG
UHOLF�KXQWHUV��D���� �\HDU�ROG�EDWWOHILHOG�VHFUHW�EHJDQ�WR�VORZO\�HPHUJH�IURP�WKH�JURXQG��,�PHW
DQG�IRUZDUGHG�HYHU\WKLQJ�,�NQHZ�DERXW�WKH�1 DVK�) DUP�EDWWOHILHOG�WR�WKH�+ HQU\�&RXQW\
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&RPP LVVLRQHUV�ZKR�SURFHHGHG�WR�QHJRWLDWH�WKH�SULFH�IURP�WKH�SURSHUW\�RZQHU�ZKR�ZDV�D
GHYHORSHU�WKDW�ZDQWHG�WR�EXLOG����� KLJK�GHQVLW\�KRPHV��$ IWHU�VHYHUDO�QHJRWLDWLRQV�EURNH
GRZQ�WKH�LVVXH�RI�WKH�SULFH�ZRXOG�EH�VHWWOHG�LQ�FRXUW��,�WKLQN�WKH�GHYHORSHU�ZDV�DVNLQJ��� ��
PLOOLRQ��,�ZRUNHG�DV�D�FRQVXOWDQW�UHSUHVHQWLQJ�+ HQU\�&RXQW\�GXULQJ�WKH�&RXUW�SURFHHGLQJV�
GHIHQGLQJ�WKH�DXWKHQWLFLW\�DQG�WKH�&LYLO�: DU�PLOLWDU\�KLVWRU\�RI�WKH�1 DVK�) DUP�%DWWOHILHOG�
7KH�-XGJH�HYHQWXDOO\�DZDUGHG�WKH�GHYHORSHU�D�PRGHVW�� ��� PLOOLRQ�DQG�WKH�FRXQW\�TXLFNO\
SXUFKDVHG�WKH�SURSHUW\�ZLWK�PRQH\�FRPLQJ�LQ�IURP�LPSDFW�IHHV��7KH�FRXQW\� DSSHDOHG�WKH
SULFH�RI�� ��� PLOOLRQ��ZKLFK�ZDV�WKH�SULFH�DSSUDLVHG�E\�WKH�FRXQW\ ·V�DSSUDLVHU��7KH�GLIIHUHQFH
RI�WKH�SULFH�RI�WKH�DSSHDO�DQG�WKH�DFWXDO�SULFH�SDLG�WR�WKH�GHYHORSHU�ZLOO�EH�GHWHUPLQHG�LQ�D
IXWXUH�FRXUW�GDWH�FRPLQJ�VRRQ��+ HQU\�&RXQW\�LV�LQ�YHU\�KLJK�KRSHV�RI�ZLQQLQJ�WKH�DSSHDO�RI
� �� ��,Q�WKH�PHDQWLPH��D�YHU\�XQLTXH�EDWWOHILHOG�KDV�EHHQ�VDYHG�IURP�WKH�GHVWUXFWLRQ�RI
DQRWKHU�EXOOGR] HU·V�EODGH��&XUUHQWO\ ��+ HQU\�&RXQW\�LV�YHU\�FORVH�WR�SXUFKDVLQJ�DQ�DGGLWLRQDO
��� DFUHV�WKDW�ZRXOG�PDNH�WKLV�KDOORZHG�SODFH�D�WRWDO�RI����� DFUHV�RI�%DWWOHILHOG�3DUN��/ HW�PH
WHOO�\RX�WKH�UHDGHU�RI�WZR�LPSRUWDQW�PLOLWDU\�HYHQWV�WKDW�WRRN�SODFH�RQ�WKH�1 DVK�) DUP
%DWWOHILHOG�LQ�WKH�ODWH�VXPP HU�RI����� �� . LOSDWULFN·V�&DYDOU\�5DLG��$XJXVW��� ��������� ²� 7HQ
GD\ ·V�EHIRUH�WKH�%DWWOH�RI� -RQHVERURXJK��* HQHUDO�6KHUPDQ��GHWHUPLQHG�WR�ILQG�RXW�WKH
&RQIHGHUDWH�VWUHQJWK�VRXWK�RI�$WODQWD��VHQW�8 �6��-XGVRQ�. LOSDWULFN·V�FDYDOU\�WR�GR�ZKDW
0 F&RRN�DQG�6WRQHPDQ�KDG�IDLOHG�WR�GR��2 Q�$XJXVW��� ������ �� . LOSDWULFN�DQG�� ����
FDYDOU\PHQ�OHIW�6DQGWRZQ�LQ�: HVW�$WODQWD��RUGHUHG�E\�6KHUPDQ�WR�FXW�DOO�UDLOURDG�OLQHV�VRXWK

RI�WKH�FLW\ ��. LOSDWULFN�EHJDQ�KLV
VRXWKZHVWHUQ�WUHN�E\�URDULQJ�WKURXJK
) DLUEXUQ�DQG�VOLFLQJ�DSDUW�WKH�$WODQWD�
: HVW�3RLQW�WUDFNV��2 Q�WKH��� WK�KH
VNLUPLVKHG�KLV�ZD\�WR�-RQHVERUR�DQG
XQKLQJHG�WKH�0 DFRQ�	� : HVWHUQ
5DLOURDG��%\� � �� � S�P�RQ�$XJXVW��� �
. LOSDWULFN�ZDV�LQ�/ RYHMR\ ��EXW
LQGHOLFDWHO\�VDQGZLFKHG�E\
&RQIHGHUDWH�LQIDQWU\�LQ�IURQW�DQG
&RQIHGHUDWH�FDYDOU\�LQ�UHDU��1 HDUO\
� ����� <DQNHH�KRUVHPHQ�GUHZ� WKHLU
VDEHUV��KDFNHG�WKHLU�ZD\�WKURXJK�WKH
7H[ DV�FDYDOU\�EULJDGH�LQ�IURQW�DQG
SURFHHGHG�HDVWZDUG�WRZDUGV

0 F' RQRXJK��. LOSDWULFN·V�EUHDNWKURXJK�WKURXJK�WKH�7H[ DQV�WRRN�SODFH�RQ�WKH�1 DVK�) DUP
ORFDWHG�DW�WKH�PRGHUQ�GD\�LQWHUVHFWLRQ�RI� %DEE·V�0 LOO�DQG�0 F' RQRXJK�5RDGV��7KH�KLOO
DFURVV�WKH�URDG�IURP�WKH�1 DVK�) DUP�LV�ZKHUH�&URIWV�) O\LQJ�$UWLOOHU\� IURP�&ROXPEXV�
* HRUJLD�EHOFKHG�DZD\�DW�WKH�IOHHLQJ�FDYDOU\�WURRSHUV�� . LOSDWULFN·V�FDYDOU\�VDEHU�FKDUJH�DQG
EUHDNWKURXJK�ZDV�WKH�ODUJHVW�RI�LWV�NLQG�HYHU�UHFRUGHG�LQ�* HRUJLD·V�KLVWRU\ ��5HFRUGV�LQGLFDWH
WKDW�QHDUO\� � ����� FDVXDOWLHV�WRRN�SODFH�GXULQJ� . LOSDWULFN·V�FKDUJH�DQG�EUHDNWKURXJK��7KH
,QIDQWU\�%DWWOH�DIWHU�WKH�IDOO�RI�-RQHVERUR��6HSWHPEHU�� �� ������ ��7KH�RIILFLDO�HQGLQJ�RI�WKH
$WODQWD�&DPSDLJQ���$ IWHU�-RQHVERUR�IHOO�LQWR�6KHUPDQ·V�KDQGV�RQ�6HSWHPEHU�� ������ �
+ RRG·V�&RQIHGHUDWH�IRUFHV�IOHG�VRXWKZDUGV�WRZDUGV�/ RYHMR\ ��+ RRGV�OLQHV�UDQ�IURP�3DQ
+ DQGOH�5RDG�WR�WKH�ZHVW�DQG�HDVWZDUGV�WR�WKH�1 DVK�) DUP�ORFDWHG�DW�0 F' RQRXJK�DQG
%DEE·V�0 LOO�5RDG��8 �6��* HQHUDO�6FKRILHOG�UHSRUWHG��´7KH�HQHP\ ·V�OLQH�KDV�EHHQ�H[ WHQGHG�ODVW
HYHQLQJ��DQG�LV�SUREDEO\�EH\RQG�P\�UHDFK��,W�DSSHDUV�WR�UXQ�DORQJ�D�KLJK�ULGJH�LPP HGLDWHO\
LQ�IURQW�RI�WKH�0 F' RQRXJK�5RDG�DQG�EHKLQG�: DOQXW�&UHHN���1 DVK�) DUP�� + HQU\�&RXQW\ ��
1 XPHURXV�VNLUPLVKHV�DQG�FDQQRQDGLQJ�WRRN�SODFH�DFURVV�WKH�1 DVK�) DUP�%DWWOHILHOG�DUHD�IRU
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�� GD\V��7KH�1 DVK�) DUP�%DWWOHILHOG�LQ�+ HQU\�&RXQW\�LV�ORFDWHG���� PLOHV�VRXWK�RI�$WODQWD�DQG
�� PLOHV�ZHVW�RI�,QWHUVWDWH�,���� DW�WKH�LQWHUVHFWLRQ�RI� 0 F' RQRXJK�DQG�%DEE·V�0 LOO�5RDG�DW
WKH�+ HQU\ � &OD\WRQ�&RXQW\�OLQH��1 DVK�) DUP�%DWWOHILHOG�' HGLFDWLRQ���$�EDWWOHILHOG�GHGLFDWLRQ
LV�VHW�IRU�$XJXVW������ ������ ��7KHUH�ZLOO�EH�D�OLYLQJ�KLVWRU\�DQG�SRVVLEO\�D�VNLUPLVK�RQ
6DWXUGD\�DORQJ�ZLWK�HLJKW�IXOO�VFDOH�DUWLOOHU\�SLHFHV��$�6DWXUGD\�QLJKW�PLOLWDU\�EDOO�ZLOO�WDNH
SODFH�XQGHU�WKH�VWDUV�DQG�WKH�PXVLF�IRU�WKH�EDOO�DQG�WKH� HQWLUH�ZHHNHQG�ZLOO�EH�SHUIRUPHG�E\
WKH�VWULQJ�EDQG��´ 8 Q�5HFRQVWUXFWHG�µ�7KH�1 DVK�) DUP�%DWWOHILHOG�GHGLFDWLRQ�ZLOO�WDNH�SODFH
RQ�6XQGD\�DW�� ���� 30 ��6SHDNHUV�LQFOXGH�DXWKRU� KLVWRULDQV�%LOO�6FDLIH�DQG�' DYLG�( YDQV��: H
ZDQW�WKLV�KDOORZHG�EDWWOHILHOG�WR�EH�DQ�LQWHUDFWLYH�SODFH�ZKHUH�WRXULVW�FDQ�YLVLW�&6$�&DSWDLQ
-RKQ�3OHDVDQW�6KDZ�1 DVK·V�UHVWRUHG�SHULRG�KRPH�FRPSOHWH�ZLWK�D�PXVHXP� WRXULVW�FHQWHU�
&RQFOXVLRQ��7KH�EHVW�ZD\�WR�SUHVHUYH�WKH�PHPRU\�RI�WKH�&LYLO�: DU�VROGLHU�LV�WR�SUHVHUYH�WKH
ODQG�RQ�ZKLFK�WKH\� IRXJKW��+ LVWRU\�WHOOV�LWV�VWRULHV�WR�WKRVH�ZKR�OLVWHQ�DQG�QRZ�WKLV
´KDOORZHG�ODQGµ�LQ�+ HQU\�&RXQW\�FDQ�WHOO�LWV�RZQ�XQLTXH�VWRU\�WR�DOO�RI�$PHULFD�DQG�IRU
IXWXUH�JHQHUDWLRQV�WR�FRPH��7KLV�EDWWOHILHOG�DQG�FDPSVLWH�LV�WKH�EHVW�SUHVHUYHG�RI�LWV�NLQG
DQG�LV�PRVW�FHUWDLQO\�WKH�YHU\�ODVW�SLHFH�EDWWOHILHOG�WKDW�VXUYLYHG�WKH�$WODQWD�&DPSDLJQ�
1 RWKLQJ�ZDV�HYHU�VHW�DVLGH�IURP�WKH�́%DWWOH�RI�$WODQWD�µ�,W·V�DOO�FRYHUHG�XS��1 RWKLQJ�ZDV�VHW
DVLGH�IURP�WKH�́%DWWOH�RI�-RQHVERUR�µ�WKH�KRPH�RI�´ * RQH�ZLWK�WKH�: LQG�µ�2 SSRUWXQLW\�ORVW�
,I�\RX�FRQQHFW�DOO���� GRWV���EDWWOHV��WKDW�ZHUH�IRXJKW�LQ�WKH�$WODQWD�&DPSDLJQ�WKH�́ODVWµ�GRW
HQGV�RQ�WKLV�SURSHUW\�DW�WKH�ROG�1 DVK�) DUP��: RXOGQ·W�\RX�DJUHH�WKDW�WKHUH�DUH�QR�EDWWOHILHOG
SUHVHUYDWLRQ�GRWV�ORFDWHG�EHORZ�. HQQHVDZ�1 DWLRQDO�0 LOLWDU\�3DUN"�7KH\�KDYH�DOO�EHHQ
FRYHUHG�XS��EXW�* RG�DQG�+ LV�PHUF\�VDYHG�́ WKH�EHVW�IRU�ODVW�µ

�0 DUN�3ROODUG�LV�WKH�RIILFLDO�&LYLO�: DU�+ LVWRULDQ�IRU�+ HQU\�&RXQW\�DQG�VHUYHV�DV�&SO��LQ
3ROODUG·V�&RPSDQ\ ��� WK�* HRUJLD�/ LJKW�$UWLOOHU\ ��* HRUJLD�9ROXQWHHU�%DWWDOLRQ��0 DUN�FDQ�EH
UHDFKHG�DW�WKH�RIILFLDO�ZHE�VLWH�RI�WKH�1 DVK�) DUP�%DWWOHILHOG�DW�
ZZZ �KHQU\FRXQW\EDWWOHILHOG�FRP

5 8 J =7 9� : CF� B 9 K� F 99 B 5 7 HC F G� �

7DNLQJ�&DUH�RI�<RXU�) HHW

' HSHQGLQJ�RQ�WKH�HYHQW��\RX�FDQ�GR�D�ORW�RI�ZDONLQJ�RYHU�WKH
FRXUVH�RI�DQ�HYHQW���,I�\RX�ILJXUH�DQ�DYHUDJH�ZHLJKW�RI����� OEV���\RXU
IRRW�ZLOO�HQGXUH�RYHU���� ����� SRXQGV�RYHU�WKH�FRXUVH�RI�HYHU\�PLOH�
5HJDUGOHVV�RI�WKH�TXDOLW\�RI�\RXU�VKRHV��\RXU�IHHW�ZLOO�JHQHUDOO\�EH
VRUH�WR�VRPH�H[ WHQW���,Q�DGGLWLRQ�� EOLVWHUV�FDQ�EH�DQ�HYHQW�NLOOHU�LI
WKH\·UH�QRW�SUHYHQWHG�DQG�FDUHG�IRU�

6RPH�SHRSOH�DUH�QRW�EOLVWHU�SURQH��EXW�HYHQ�WKRVH�ZKR�DUHQ·W�FDQ
H[ SHULHQFH�D�FHUWDLQ�FRPELQDWLRQ�RI�FLUFXPVWDQFHV�ZKLFK�FDQ�OHDG
WR�D�SDLQIXO�UHPLQGHU�WKDW�RXU�IHHW�DUH�IUDJLOH���$�EOLVWHU�LV�WKH�ERG\ ·V
VHOI�GHIHQVH�PHFKDQLVP�DJDLQVW�IULFWLRQ�GDPDJH���7R�SUHYHQW�WKH
XQGHUO\LQJ�WLVVXH�IURP�GDPDJH��WKH�ERG\� IRUFHV�PRLVWXUH�LQWR�WKH
DUHD��ZKLFK�VHSDUDWHV�WKH�HSLGHUPLV��WKH�RXWHU�OD\HU�RI�VNLQ�IURP�WKH
WLVVXH�XQGHUQHDWK���7KH�DFFRPSDQ\LQJ�GLVFRPIRUW�FDQ�EH
GHELOLWDWLQJ�RQ�WKH�PDUFK�
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%OLVWHU�SUHYHQWLRQ�JHQHUDOO\�FRQVLVWV�RI�SURSHU�FKRLFH�LQ�IRRWZHDU���' RQ·W�EX\�D�QHZ�SDLU�RI
EURJDQV�DQG�VWUDS�WKHP�RQ�EHIRUH�PDUFKLQJ��� PLOHV���%UHDN�QHZ�EURJDQV�LQ�JUDGXDOO\ �
�SUHIHUDEO\�DW�KRPH��DQG�ZRUN�SOHQW\�RI�PLQN�RLO�LQWR�WKHP�DV�\RX�GR���7KLV�ZLOO�FDXVH
´OHDWKHU�PHPRU\µ�ZKLFK�LV�WKH�OHDWKHU·V�WHQGHQF\�WR�IRUP�WKHPVHOYHV�DURXQG�\RXU�IRRW���,Q
DGGLWLRQ��VRFNV�DUH�\RXU�QH[ W�OLQH�RI�GHIHQVH���,�KDYH�JHQHUDOO\�EHHQ�VDWLVILHG�ZLWK�D�WKLFN�SDLU
RI�NQLW�ZRRO�VRFNV���,I�\RX�DUH�HVSHFLDOO\�EOLVWHU�SURQH��ZHDU�D�WKLQ�FRWWRQ�SDLU�XQGHUQHDWK�WKH
ZRRO�RQHV�WR�ZLFN�DZD\�H[ FHVV�PRLVWXUH��,W�LV�LPSRUWDQW�WR�WU\�RQ�QHZ�VKRHV�ZLWK�WKH�VDPH
VRFNV�\RX�LQWHQG�WR�ZHDU�WKHP�ZLWK��: KHQHYHU�SRVVLEOH�UHVWV��YHQWLODWH�DQG�GU\�RXW�\RXU�IHHW�
: KHQ�\RX�SXW�\RXU�VRFNV�RQ��HQVXUH�WKDW�WKH\�DUH�IUHH�IURP�DQ\�GLUW�RU�GHEULV��,W�PD\�EH�D
JRRG�LGHD�WR�NHHS�D�VSDUH�SDLU�RI�VRFNV�KDQG\�LQ�FDVH�\RXU�SDLU�JHWV�ZHW�RU�GDPS�

%OLVWHU�WUHDWPHQW�FRQVLVWV�RI�GUDLQLQJ�WKH�IOXLG��DQG�SUHYHQWLQJ�LQIHFWLRQ���7KH�FRPP RQ
PHWKRG�RI�GRLQJ�WKLV�LV�WR�DSSO\�VRPH�W\SH�RI�DQWLVHSWLF�WR�WKH�DUHD��DQG�XVH�D�VWHULOL] HG
QHHGOH���XVH�ILUH�RU�DQWLVHSWLF��WR�ODQFH�WKH�RXWVLGH�HGJH�RI�WKH�EOLVWHU���/ HW�WKH�EOLVWHU�GUDLQ
LWVHOI�VORZO\ ���' RQ·W�VTXHH] H�RXW�WKH�IOXLG��DV�LW�FDQ�FDXVH�PRUH�VNLQ�VHSDUDWLRQ��2 QFH�WKH
IOXLG�LV�GUDLQHG��VWHULOL] H�WKH�DUHD�DJDLQ��DQG�SXW�D�GU\�FOHDQ�EDQGDJH�RYHU�WKH�DUHD���. HHS�WKH
DUHD�GU\�XQWLO�LW�KHDOV��$W�WKH�HQG�RI�WKH�GD\ ��UHPRYH�DOO�RI�\RXU�IRRW�EDQGDJHV��FOHDQ�\RXU
IHHW��DQG�DOORZ�WKHP�WR�DLU�RXW�RYHU�QLJKW�   If you are especially prone to foot problems,
soak your feet once a week in warm salt water to toughen them.

%X\ LQJ�&LYLOLDQ
: KHWKHU�\RX·UH�EHJLQQLQJ�LQ�WKLV�KREE\ ��RU�D�YHWHUDQ�ORRNLQJ�IRU
D�QHZ�MDFNHW��D�FKRLFH�WR�FRQVLGHU�LV�D�FLYLOLDQ�VDFN�FRDW���7KH
GLUHFW�DQFHVWRU�RI�RXU�PRGHUQ�VXLW�FRDW��WKH�VDFN�FRDW�ZDV�WKH
HYHU�SUHVHQW�RXWHU�JDUPHQW�IRU�PHQ�RI�DOO�VRFLDO�FODVVHV��GLIIHULQJ
RQO\�LQ�TXDOLW\�EDVHG�RQ�VRFLDO�VWDWXV���$W�WKH�RXWVHW�RI�WKH�ZDU�
PRVW�PHQ�HQOLVWHG�ZHDULQJ�RQH�RI�WKHVH�RU�D�EDWWOHVKLUW��$V�WKH
HDUO\�VWDJHV�RI�WKH�ZDU�FRPP HQFHG��WKH�FRPP XWDWLRQ�V\VWHP

GLFWDWHG�WKDW�WKH�PHQ�ZHUH
UHVSRQVLEOH�IRU�WKHLU�RZQ
FORWKLQJ���2 YHUZRUNHG
SULYDWH�WDLORUV�DQG�VHZLQJ
FLUFOHV�DW�KRPH�PDGH�PDQ\
´VKHOOµ�W\SH�MDFNHWV��EXW�RXW
RI�QHFHVVLW\ ��PDQ\�VROGLHUV
UHYHUWHG�WR�WKH�ROG�VWDQGE\ �
WKH�VDFN�FRDW���7KLV�W\SH�RI
FRDW�LV�DQ�H[ FHOOHQW
DOWHUQDWLYH�IRU�DOPRVW�WKH
HQWLUH�ZDU��DV�LW�LVQ·W�GDWHG�WR�DQ\�VSHFLILF�WLPH�IUDPH�DV�D
&ROXPEXV�' HSRW��0 D\� ���� �0 DUFK����� ��ZRXOG�EH��RU
E\� JHRJUDSK\ ��DV�D�5LFKPRQG�' HSRW�ZRXOG�EH��,W�FDQ
DOVR�EH�XVHG�IRU�D�FLYLOLDQ�LPSUHVVLRQ��LI�WKDW�LV�HYHU�D
SXUVXLW�\RX�FKRRVH�WR�IROORZ���0 RVW�FLYLOLDQ�VDFN�FRDWV
DUH�FRPIRUWDEO\� ILWWHG��DQG�JHQHUDOO\�DUH�ZRUQ�PRUH

ORRVH�WKHQ�D�VKHOO�MDFNHW���7KH\�DUH�PRVW�RIWHQ�PDGH�RI�ZRRO�EURDGFORWK��EXW�D�VDFN�PDGH�RI
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FRWWRQ�MHDQ�FORWK�RU�FRWWRQ� ZRRO�MHDQ�FORWK�LV�DOVR�DSSURSULDWH���7KH
EXWWRQV�ZRXOG�JHQHUDOO\�EH�IDEULF�FRYHUHG��RU�SODLQ�IODW�EUDVV�
&LYLOLDQV�JHQHUDOO\�ZRXOG�KDYH�ZRUQ�WKHLU�VDFN�FRDWV�ZLWK�D�FUDYDW�
ZKLFK�LV�D�WLHG�ERZWLH��EXW�D�VROGLHU�PD\�KDYH�GLVSHQVHG�ZLWK�WKH
FUDYDW���7KLV�LV�QRW�XQLYHUVDO�KRZHYHU��DQG�WKHUH�DUH�VHYHUDO�SLFWXUHV
RI�VROGLHUV�ZHDULQJ�FUDYDWV�ZLWK�VDFN�FRDWV���7KLV�LV�D�JUHDW�FRDW�IRU
PLOLWDU\�LPSUHVVLRQV��DV�ZHOO�DV�PLOLWLD�DQG�FLYLOLDQ�

� CC ?� , 9 J =9 K

5 HEHO�3ULYDWH�) URQW�DQG�5 HDU��: LOOLDP� ) OHWFKHU

: LOOLDP� ) OHWFKHU·V�DFFRXQW�RI�KLV�ZDUWLPH�VHUYLFH�LV�RQH�RI�WKH�PRVW�H[ FLWLQJ
UHDGV�LQ�DOO�RI�&LYLO�: DU�OLWHUDWXUH���$�VROGLHU�LQ�WKH�7H[ DV�%ULJDGH��KH�VHUYHG�LQ
HYHU\�DFWLRQ�XQWLO�&KLFNDPDXJD��HVFDSHG�IURP�D�PRYLQJ�SULVRQ�WUDLQ��DQG
MRLQHG�WKH�7H[ DV�5DQJHUV�ZKHQ�KLV�ZRXQGV�SUHYHQWHG�KLP�IURP�P DUFKLQJ�
7KLV�ERRN�LV�IXOO�RI�YLYLG�GHVFULSWLRQV�RI�VKRUW�UDWLRQV��ORQJ�PDUFKHV��DQG�WKH
SULGH�RI�D�VROGLHU�LQ�GRLQJ�KLV�GXW\ �



 : H�DUH�ORRNLQJ�IRU�FRQWULEXWRUV�IRU�%RRN�5 HYLHZV���( P DLO�EXOOHWLQ# JDYROEQ�RUJ��

&RP LQJ�LQ�1 H[ W�0 RQWK·V�,VVXH
·  5HHQDFWRU�) LUVW�$LG��7KH�%DVLFV�RI�) LUVW�$LG�IRU�5HHQDFWRUV
·  %XLOGLQJ�D�: HVWHUQ�) HGHUDO�,PSUHVVLRQ�IURP�6FUDWFK

 CF� - 5 @9 ��
) RU�6DOH��3DSHU�&DUWULGJH�5ROOV�RU�7XEHV
3ULFH��� � ���� SHU�%DJ�RI�3ULQWHG�1 HZVSDSHU��5HFRPPHQGHG�IRU�) LHOG�8 VH�
� � ���� SHU�%DJ�RI�3ODLQ�1 HZVSDSHU��5HFRPP HQGHG�IRU�/ LYLQJ�+ LVWRU\� ' LVSOD\ V�
%DJ � � �� 3DSHU�&DUWULGJH�5ROOV�RU�7XEHV
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6KLSSLQJ��� � �� �� SHU�%DJ
&RQWDFW�,QIRUPDWLRQ��$QG\�6PLWK
���� 3D[ WRQ�5G�
) RONVWRQ��* D��� �� � �
���� ���� � �� ���
WPVPLWK# SODQWWHO�QHW
�0 HPEHU�RI��� WK�* D��&R��. � ���� 1 <9,��* 9%�

7R�DGYHUWLVH�JRRGV�RU�VHUYLFHV���PXVW�EH�UHHQDFWLQJ�UHODWHG��SOHDVH�HPDLO
EXOOHWLQ# JDYROEQ�RUJ

 A? 7EBG@/ 3D7E�5A?
·  1 RZ�FDUU\ LQJ�´&ROXPEXV�' HSRWµ�MDFNHWV��WURXVHUV
·  &XVWRP�) ORRUFORWKV
·  $WODQWD�' HSRW�%HOWV��LQ�WLPH�IRU�1 DVK�) DUP��RQO\� � �� ���,URQ�' \ HG��KDQG�

ILQLVKHG�OHDWKHU��ILQLVKHG�ZLWK�WDOORZ�

������
�������$WODQWD�' HSRW�%HOW���������������������������&ROXPEXV�' HSRW�-DFNHW�

HPDLO�MDVRQ# KRPHVSXQZDUHV�FRP��RU�FDOO�� � � �� � � �� �� �
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 3OHDVH�PHQWLRQ�WKH�* 9%�( �%XOOHWLQ�: KHQ�2 UGHULQJ��


