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&RPPLWWHH�5HSRUW�IRU�$XJXVW������1HZVOHWWHU

:HOFRPH�WR�\RXU�+LJKZD\�:DQGHUHUV�1HZVOHWWHU�IRU�$XJXVW��������5DWKHU�WKDQ
KDYH�D�UHSRUW�IURP�HDFK�FRPPLWWHH�PHPEHU�ZH�KDYH�GHFLGHG�WR�GR�D�VLQJOH
UHSRUW��7KLV�DYRLGV�VRPH�RI�WKH�GXSOLFDWLRQ�WKDW�KDV�RFFXUUHG�LQ�WKH�SDVW�DQG
DOVR�IUHHV�XS�VSDFH�IRU�PRUH�PHPEHU�FRQWULEXWLRQV��6SHDNLQJ�RI�ZKLFK�WKLV
LVVXH�KDV�PDQ\�FRQWULEXWLRQV�IURP�\RX��NHHS�XS�WKH�JRRG�ZRUN�DQG�FRQWLQXH�WR
VXEPLW�DUWLFOHV�DERXW�\RXU�DGYHQWXUH��KREELHV�DQG�DQ\WKLQJ�HOVH�WKDW�ZRXOG�EH
RI�LQWHUHVW�WR�\RXU�IHOORZ�PHPEHUV�

<RXU�&RPPLWWHH�KDV�EHHQ�DFWLYH�VLQFH�WDNLQJ�RIILFH�DW�&DVLQR�LQ�0D\���:H�KDYH
PHW�VHYHUDO�WLPHV�DQG�KDYH�EHHQ�ZRUNLQJ�GLOLJHQWO\�LQ�WKH�EDFNJURXQG�

0HPEHU�,QIRUPDWLRQ

:KLOH�RXU�ZHEVLWH�LV�JRLQJ�WKURXJK�VRPH�VWUXFWXUDO�FKDQJHV�ZH�DUH�WDNLQJ�WKH
RSSRUWXQLW\�WR�UHYLHZ�DQG�LPSURYH�WKH�+LJKZD\�:DQGHUHUV
�LQIRUPDWLRQ
GDWDEDVH���2QH�RI�WKH�ILUVW�WKLQJV�ZH�GLG�ZDV�XQLI\�VHYHUDO�VSUHDGVKHHWV�IURP
GLIIHUHQW�DUHDV�RI�RXU�FKDSWHU�LQWR�D�VLQJOH�GDWDEDVH��WKDW�FDQ�EH�SDVVHG�RQ
IURP�RQH�FRPPLWWHH�WR�WKH�QH[W�NHHSLQJ�RXU�KLVWRU\�VDIH�

2I�FRXUVH��WKH�LQIRUPDWLRQ�ZH�KDYH�FDQ�RQO\�UHIOHFW�ZKDW�\RX�KDYH�JLYHQ�WR�XV
VR�LI�\RX�NQRZ�\RXU�FRQWDFW�LQIRUPDWLRQ��PRELOH�QXPEHU��HPDLO�DGGUHVV��SRVWDO
DGGUHVV��KDYH�FKDQJHG�LQ�WKH�SDVW����PRQWKV��SOHDVH�OHW�XV�NQRZ�DW
WUHDVXUHU#KLJKZD\ZDQGHUHUV�QHW��

:H�ZRXOG�DOVR�ORYH�WR�NQRZ�ZKHQ�\RX�MRLQHG�RXU�JUHDW�FKDSWHU�DQG�ZKHQ�\RXU
ELUWKGD\�LV���6R�LI�\RX�KDYHQ¶W�DOUHDG\�VHQG�WKH�LQIR�WR�WKH�DERYH�HPDLO�DGGUHVV�

:H�ZLVK�WR�ZHOFRPH�QHZ�PHPEHUV�ZKR�KDYH�MRLQHG�RXU�&KDSWHU�RYHU�WKH�ODVW
IHZ�PRQWKV���'RRQH�/DWKDP��'RXJ�6WRWW��6RQLD�DQG�*HRUJH�/DQJKDP��-HQ
3ROODFN��9LQFHQW�DQG�&KHU\O�6WDQWRQ��%HYLQ�DQG�/RUUDLQH�0DUWLQ�DQG�5RE\Q�DQG
'DQQ\�'DYLGVRQ���,I�\RX�UXQ�LQWR�WKHP�RQ�\RXU�WUDYHOV�ZH�NQRZ�\RX�ZLOO�PDNH
WKHP�YHU\�ZHOFRPH�

2XU�7UHDVXUHU�UHSRUWV�WKDW�VLQFH�&DVLQR�ZH�KDYH�UHFHLYHG����PHPEHU
UHQHZDOV�DQG�����LQ�PHUFKDQGLVH�UHYHQXH�

:H�DVN�WKDW�LI�PDNLQJ�D�SD\PHQW�GLUHFW�WR�RXU�EDQN�DFFRXQW��SOHDVH�SXW�\RXU
VXUQDPH�DQG�&0&$�PHPEHU�QXPEHU��WKLV�ZLOO�PDNH�LW�HDVLHU�WR�LGHQWLI\�

:H�KDYH�UHFHLYHG�DQ�XQQDPHG�FDVK�GHSRVLW�RQ���WK�-XQH��D�PHPEHUVKLS
GHSRVLWV�IURP�'HUHN�%XUWRQ�DQG�D�SD\SDO�GHSRVLW�IURP�.D\H�(�)RUUHVWHU���:H
KDYH�EHHQ�XQDEOH�WR�PDWFK�WKHVH�DPRXQWV�WR�DQ\�PHPEHUV�RQ�RXU�GDWDEDVH���,I
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WKHVH�QDPHV�DUH�IDPLOLDU�WR�DQ\�RI�\RX�SOHDVH�FRQWDFW
WUHDVXUHU#KLJKZD\ZDQGHUHUV�QHW

+LJKZD\�:DQGHUHUV�*HW�7RJHWKHU�LQ�:HVWHUQ�$XVWUDOLD�

2XU�6HFUHWDU\�LV�FXUUHQWO\�WUDYHOOLQJ�LQ�:HVWHUQ�$XVWUDOLD�VR�ZH�KDYH�WDNHQ�WKH

RSSRUWXQLW\�WR�KROG�D���WK�%LUWKGD\�FHOHEUDWLRQ�IRU�RXU�PHPEHUV�DQG�WKRVH
WUDYHOOLQJ�LQ�WKH�:HVW���7KLV�ZLOO�RFFXU�RQ�WKH�ILUVW�ZHHNHQG�LQ�$XJXVW���7KH
RFFDVLRQ�LV�EHLQJ�KRVWHG�E\�RXU�VHFUHWDU\�6X]L�+DUGZLFN�DQG�EHLQJ�KHOG�LQ
:DQGL�DW�WKH�SURSHUW\�RI�PHPEHUV�6WHYH�DQG�/RXLVH���$W�WKH�PRPHQW�WKHUH�DUH
���PHPEHUV�DWWHQGLQJ��&RQWDFW�VHFUHWDU\#KLJKZD\ZDQGHUHUV�QHW�IRU�DOO�WKH
GHWDLOV�LI�\RX�ZLVK�WR�DWWHQG��:H�ORRN�IRUZDUG�WR�UHSRUWV�DERXW�WKLV�RFFDVLRQ�LQ
WKH�QH[W�QHZVOHWWHU�

+:�6WDJLQJ�SRLQW�EHIRUH�(OPRUH�5DOO\

$W�D�UHFHQW�FRPPLWWHH�PHHWLQJ�ZH�GHFLGHG�WKDW�*UHHQV�/DNH�DW�&RURS�ZRXOG�EH
D�JRRG�VSRW�WR�PHHW�XS�EHIRUH�WKH�UDOO\���,W�LV�D�ODUJH�IUHH�FDPS�DUHD�ZLWK�WRLOHWV
DQG�D�GXPS�SRLQW��7KH�VLWH�LV�RQ�*HRZLNL�DQG�:LNL&DPSV���,Q�UHFHQW�WLPHV
WKHUH�ZDV�SOHQW\�RI�ZDWHU�LQ�WKH�ODNH���)RU�WKH�EUDYH�\RX�FRXOG�KDYH�D�PRUQLQJ
VZLP���:H�ZRXOG�DSSUHFLDWH�D�PHPEHU�RU�WZR�WR�EH�³KRVWV´�IRU�D�ZHHN�RU�VR
EHIRUH�WKH�UDOO\���:H�ZRXOG�DVN�\RX�WR�PHHW�PHPEHUV�DQG�PD\EH�RUJDQLVH
VRPH�SDUNLQJ�

*HQHUDO�0HHWLQJ�DW�(OPRUH�5DOO\

7KHUH�ZLOO�EH�D�JHQHUDO�PHHWLQJ�DW�WKH�(OPRUH�5DOO\��7KLV�ZLOO�EH�KHOG�DW�����SP

RQ�6XQGD\���WK�2FWREHU�LQ�WKH�&UDIW�VKHG��)ROORZLQJ�WKH�PHHWLQJ�WKHUH�ZLOO�EH
KDSS\�KRXU�DQG�%%4���,I�DQ\RQH�KDV�DQ\�PRWLRQV��ZKLFK�ZLOO�FORVH���WK
6HSWHPEHU��RU�DQ\�VSHFLILF�WRSLFV�GLVFXVVHG��SOHDVH�QRWLI\�RXU�VHFUHWDU\�DW
VHFUHWDU\#KLJKZD\ZDQGHUHUV�QHW�VR�WKDW�WKH�LWHP�FDQ�EH�OLVWHG�RQ�WKH�DJHQGD�

0DURRFK\GRUH�6FKRRO

+LJKZD\�:DQGHUHUV�0DO�DQG�*HUDOGLQH�%HYHUOH\�KDYH�DJUHHG�WR�DFW�DV�&DPS

+RVWV�DW�0DURRFK\GRUH�6FKRRO�IRU�WKH�ZHHN�FRPPHQFLQJ�'HFHPEHU���WK

�������<RX�PXVW�EH�D�0RWRUKRPH�DQG�IXOO\�VHOI�FRQWDLQHG�WR�FDPS�DW�WKH
VFKRRO���,W�ZRXOG�DOVR�EH�DSSUHFLDWHG�LI�\RX�ERRN�\RXU�DWWHQGDQFH���)XUWKHU
GHWDLOV�ZLOO�EH�IRUWKFRPLQJ�LQ�IXWXUH�QHZVOHWWHUV�DQG�RQ�RXU�IDFHERRN�SDJH�

�

%HIRUH�ILQLVKLQJ�WKLV�UHSRUW���LI�\RX�KDYH�RQO\�UHFHLYHG�RQH�FRS\�RI�WKH
QHZVOHWWHU�DQG�\RXU�SDUWQHU�ZRXOG�OLNH�WR�UHFHLYH�WKHLU�RZQ�FRS\�OHW�XV�NQRZ�D
VHSDUDWH�HPDLO�DGGUHVV�DQG�ZH�ZLOO�DGG�\RX�WR�WKH�PDLO�RXW�OLVW��<RX�FDQ�DGYLVH
WUHDVXUHU#KLJKZD\ZDQGHUHUV�QHW

)RU�PHPEHUV�WKDW�DUH�XQZHOO��JHW�EHWWHU�VRRQ��)RU�PHPEHUV�WUDYHOOLQJ�WKLV�JUHDW
FRXQWU\�RI�RXUV��WUDYHO�VDIHO\��5HPHPEHU�WR�FKHFN�LQWR�)DFHERRN�WR�VHH�ZKHUH
\RXU�IHOORZ�PHPEHUV�DUH��:KDW�HYHU�\RX�DUH�GRLQJ�HQMR\�HYHU\WKLQJ�WR�WKH
IXOOHVW

�
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)URP�\RXU�&RPPLWWHH

2$6,6�,1�7+(�'528*+7
2Q�RXU�FXUUHQW�WULS�LQ�RXU�PRWRU�KRPH��ZH�KHDGHG�ZHVW�WKURXJK�5RPD�
0LWFKHOO��0XQJDOODOD�DQG�0RUYHQ�LQ�WKH�GURXJKW�UDYDJHG�FHQWUDO�ZHVW�RI
4XHHQVODQG��:H�WXUQHG�QRUWK�DQG�YLVLWHG�$XJDWKHOOD��7DPER��%ODFNDOO�DQG
%DUFDOGLQH��$V�ZH�OHIW�0RUYHQ�WKH�ODQG�EHJDQ�WR�WXUQ�JUHHQ��D�UHVXOW�RI�WKH
UHFHQW�UDLQ�LQ�WKH�DUHD�EXW�WKH�GDPV�ZHUH�HPSW\�

:H�WUDYHOOHG�RQ�WKURXJK�/RQJUHDFK�WKHQ�WR�GU\�GXVW\�:LQWRQ�ZKHUH
VHYHUDO�RI�P\�DQFHVWRUV�DUH�EXULHG��-XVW�DIWHU�ZH�DUULYHG�LQ�:LQWRQ�WKHUH
ZDV�D�JRRG�UDLQ�VKRZHU�ZKLFK�WXUQHG�WKH�GXVW�LQWR�PXG�EXW�ZLWKLQ�D
FRXSOH�RI�GD\V�LW�ZDV�MXVW�D�GXVW�ERZO�DJDLQ��:H�WKHQ�WUDYHOOHG�RQ�WR�WKH
WRZQ�RI�.\QXQD��LQ�WKH�0F.LQOD\�VKLUH��ZKHUH�WKHUH�LV�D�URDG�KRXVH��D�SXE
DQG�D�SRSXODWLRQ�RI�����,�WKLQN�HYHU\RQH�LQ�WKH�WRZQ�NQRZV�HDFK�RWKHU�

7KH�0F.LQOD\�VKLUH�LV��������VTXDUH�NLORPHWUHV�LQ�DUHD�ZLWK�D�SRSXODWLRQ
RI������DQG�LV�D�ELW�XQXVXDO�LQ�WKDW�HYHU\�SURSHUW\�LQ�WKH�VKLUH�LV�IDPLO\
RZQHG��WKHUH�DUH�QR�ODUJH�FRPSDQ\�RU�IRUHLJQ�RZQHG�VWDWLRQV��)URP
.\QXQD�ZH�KHDGHG�QRUWK�WR�-XOLD�&UHHN��SRSXODWLRQ������ZKLFK�LV�WKH
PDLQ�WRZQ�LQ�WKH�0F.LQOD\�VKLUH��%HFDXVH�RI�WKH�DEXQGDQFH�RI�DUWHVLDQ
ZDWHU�LQ�WKH�DUHD��-XOLD�&UHHN�LV�DQ�RDVLV�LQ�WKH�PLGGOH�RI�WKH�GURXJKW
UDYDJHG�FHQWUDO�ZHVW�RI�4XHHQVODQG��,W�LV�D�FOHDQ�DQG�WLG\�WRZQ�ZLWK�D
JRRG�VHOHFWLRQ�RI�VKRSV�DQG�D�FDUDYDQ�SDUN�RZQHG�E\�D�FRXQFLO��(YHU\
0RQGD\�QLJKW�IURP�$SULO�WR�6HSWHPEHU�RQH�RI�WKH�FRPPXQLW\�JURXSV�SXWV
RQ�D�FRPPXQLW\�GLQQHU��PDLQ�DQG�GHVVHUW��IRU�����SHU�SHUVRQ��1RERG\
ZHQW�WR�EHG�KXQJU\�WKDW�QLJKW�

7KH�FRXQFLO�EXV�SLFNV�FDPSHUV�XS�IURP�WKH�IUHH�FDPS�DUHD�DQG�WDNHV
WKHP�WR�WKH�FDUDYDQ�SDUN�IRU�GLQQHU�

7KH�0F.LQOD\�VKLUH�FRXQFLO�UHFRJQLVHV�WKH�YDOXH�RI�WKH�WRXULVW�GROODU�DQG
KDYH�SURYLGHG�DPSOH�PRWRUKRPH�DQG�FDUDYDQ�SDUNLQJ�VSDFHV�LQ�WKH
VKRSSLQJ�DUHD�DQG�DOWKRXJK�WKH\�RZQ�WKH�RQO\�FDUDYDQ�SDUN�LQ�WKH�WRZQ�
KDYH�SURYLGHG�D�ZHOO�DSSRLQWHG�IUHH�FDPSLQJ�DUHD�RQ�WKH�HGJH�RI�WRZQ�



-XOLD�&UHHN��DQG�WKH�0F.LQOD\�VKLUH��UHPLQGHG�PH�RI�RXU�9LOODJH�DW�&DVLQR
ZKHUH�FRPPXQLW\�VSLULW�LV�DOLYH�DQG�VWURQJ�

0RUU\�+LOO

$�FKDQFH�SKRWR�RI�WKH�SDVW�DQG�SUHVHQW�3UHVLGHQWV�RI�+LJKZD\�:DQGHUHUV�



'$0�),1(�5$//<������-XQH�WR���-XO\�������7RZQVYLOOH

3DXO�	�,�UHFHQWO\�DWWHQGHG�RXU�ILUVW�')5�ZKLFK�ZDV�KHOG�DW��5RVV�5LYHU�'DP
5HFHUDWRQ�$UHD�LQ�.HOVR��D�VXEXUE�RI�7RZQVYLOOH�

7KH�HYHQW�VWDUWHG�RQ�D�JRRG�QRWH��ZH�ZHUH�VLWHG��DZQLQJ�RXW��EDE\�T�UHDG\�WR
VSDUN�XS��DQG�RXU�QHZ�IODJSROH�SURXGO\�IO\LQJ�RXU�$XVVLH�	�+::�IODJV��DOO
ZLWKLQ����PLQXWHV�

7KHUH�ZDV�KHDSV�WR�NHHS�XV�EXV\�	�HQWHUWDLQHG�IURP�7KXUVGD\�PRUQLQJ�WR
0RQGD\�HYHQLQJ��,�ZDQW�WR�VKDUH�ZLWK�\RX�VRPH�RI�WKH�KLJKOLJKWV�RI�P\�WLPH�DW
WKH�')5�

,W�VWDUWHG�IRU�PH�DW�WKH�ILUVW�+::�KDSS\�KRXU�KHOG�QHDU�WKH�VWDJH�DUHD�ZKHQ
WKH�:DVVD�5K\WKPV�RI�:HVW�$IULFD���'UXP�&LUFOH�SUHVHQWHU��JRW�DERXW�IRUW\
1RPDGV�WR�GR��V\QFKURQL]HG��GUXPPLQJ��,�WKRXJKW�LW�VRXQGHG�UDWKHU�JRRG�IRU�D
EXQFK�RI�QR�KRSHUV��RRSV�,�PHDQ�QRYLFH�
�

$1'�7+(1��WKH�IDVKLRQ�SDUDGH�KRVWHG�E\�:DOODE\�%RE��ZLWK�ORFDO�PRGHOV��RI�D
VOLJKWO\�PDWXUH�DJH��PRGHOOLQJ�RS�VKRS�DWWLUH��3DXO�6DQGUD�'DQLHOV�	�P\VHOI



KDG�IURQW�URZ�VHDWV�WR�WKH�IXQQLHVW�IDVKLRQ�SDUDGH�WKDW�KDG�WKH�HQWLUH�DXGLHQFH
LQ�VWLWFKHV��7KH�VKHQDQLJDQV�RI�WKHVH�PRGHOV�ZDV�SULFHOHVV�

$1'�7+(1��++:�KDSS\�KRXU�HDFK�GD\�ZDV��DV�H[SHFWHG��IXQ�HQWHUWDLQLQJ�	
RQ�WKH�FUD]\�VLGH��$V�DORW�RI�\RX�NQRZ�,�FROOHFW�FDQV�ERWWOHV�VR�,�SODFHG�D�SODVWLF
EXFNHW�LQ�WKH�FHQWUH�RI�WKH�FLUFOH��6RPHRQH�WKUHZ�D�FDQ�	�JRW�LW�LQ�WKH�EXFNHW�
WKDWV�DOO�LW�WRRN�WR�VWDUW�WKH��FDQ�WKURZLQJ�FRPSHWLWLRQ��EHWZHHQ�WKH�IHOODV��$
FRXSOH�RI�GD\V�ODWHU�:HQG\�+LOO�WKUHZ�RQH��VR�WKH�ZRPHQ�MRLQHG�	�FRPS
FRQWLQXHG��DPRQJVW�RXU�RWKHU�VLOOLQHVV�

$W�RQH�++:�KDSS\�KRXU�ZH�KDG�WKH�ELVFXLW�RQ�WKH�IDFH�FKDOOHQJH�	�LW�LV�ZLWK
JUHDW�SULGH�,�ZLVK�WR�DQQRXQFH�WKDW�D�QHZ�1DWLRQDO�RU�VKRXOG�,�VD\�:25/'
UHFRUG�ZDV�VHW��7KH�KRQRXU�JRHV�WR�-R���QR�ODVW�QDPH�QHHGHG����DW�D�VPDVKLQJ
�RIILFLDO��WLPH��WDNHQ�	�UHFRUGHG�E\�0LFKDHO�*ROG��RI������VHFRQGV��:HOO�GRQH
-R�



$1'�7+(1��0LFKHOOH�'H�5RR\�WUHDWHG�XV�RQH�DIWHUQRRQ�WR�D�FUDIW�FODVV�RI
3DSHU�0DUEOLQJ��/DGLHV�DWWHQGHG�DQG�ZHUH�WKRURXJKO\�FDSWLYDWHG�E\�KHU
GHPRQVWUDWLRQ��WKHQ�0LFKHOOH�JXLGHG�XV�WKURXJK�WKH�SURFHVV�ZKHUH�ZH�PDGH
PDWFKLQJ�SDSHU�DQG�HQYHORSH�7KHUH�ZDV�HYHQ�D�VXUSULVH�YLVLW�IURP�RXU
3UHVLGHQW��+DQV�VKRZLQJ�LQWHUHVW�LQ�WKH�DFWLYLWLHV�



$1'�7+(1��2QH�HYHQLQJ�WZHQW\�RI�WKH�+::�ZHQW�WR�WKH�7KXULQJRZD�56/
&OXE�IRU�GLQQHU�	�GULQNV�WR�KHOS�/L]�'Z\HU�FHOHEUDWH�KHU��XQGLVFORVHG��QXPEHU��
ELUWKGD\��0LFKDHO�*ROG�MRLQHG�WKH�FOXE�	�ZH�DOO�XVHG�KLV�FDUG�WR�JHW�GLVFRXQWV�
7KDQNV�0LFKDHO��OHDYHV�XV�PRUH�PRQH\�WR�VKDUH�DURXQG�WRZQ��(YHU\RQH
HQMR\HG�WKHLU�PHDOV�	�FROG�GULQNV��P\�KXEE\�3DXO�IRXQG�D�FRPSOLPHQWDU\�FRIIHH
PDFKLQH�ZKLFK�VHYHUDO�RI�XV�DSSUHFLDWHG�
�

$1'�7+(1��5XVW\��+::�RIILFLDO�KDSS\�ELUWKGD\�VLQJHU�KDG�WKH�KRQRXU�RI�EHLQJ
LQYLWHG�RQ�VWDJH�WR�SHUIRUP��+LV�SURXG�GDG�FRXOG�QRW�FRQWDLQ�KLV�ELJ�VPLOH�	
SXIIHG�XS�FKHVW�

$1'�7+(1��,�ZHQW�WR�WKH�7HOVWUD�WDON�	�WKHQ�YLVLWHG�WKHLU�GLVSOD\���ZKHUH�D
\RXQJ�JX\�VRUWHG�RXW�D�FRXSOH�RI�SUREOHPV�,�ZDV�KDYLQJ�

$1'�7+(1��WKH�FDPS�RYHQ�WDON�	�GHPR�ZDV�JUHDW��,�SLFNHG�XS�D�IHZ�SRLQWHUV
WR�KHOS�H[SDQG�P\��FRRNLQJ�FDSDELOLWLHV��

$1'�7+(1��2QH�QLJKW�3DXO�	�,�GLG�D�ELW�RI�5	5�WR�WKH�JUHDW�PXVLF�RQ�RIIHU
HDFK�HYHQLQJ�

$1'�7+(1��+::�ZHOFRPHG�WKUHH�QHZ�FRXSOHV�WR�WKH�FKDSWHU��3HRSOH�VHH�WKH
IXQ�	�VLOOLQHVV�ZH�KDYH�	�ZDQW�WR�EH�D�SDUW�RI�LW�

$1'�7+(1��RQ�RSHQ�GD\�DORW�RI�ORFDOV�FDPH�WR�WKH�PDUNHWV�	�WR�VHH�ZKDW�WKH
1RPDGV�JHW�XS�WR��,�KDG�D�LQWHUHVWLQJ�FKDW�WR�WKH�9ROXQWHHU�%XVK�)LUH�WHDP�DW
WKHLU�GLVSOD\��ZKLFK�DOVR�ZDV�YHU\�LQIRUPDWLYH��7KUHH�RI�RXU�+::�ODGLHV���-R�
0LFKHOOH�'H�5RR\�	�3K\OOLV�)HJDQ�DOVR�KDG�VWDOOV�VHOOLQJ�WKHLU�ZRQGHUIXO�FUDIWV��

$1'�7+(1��WKHUH�ZDV�'LVF�%RZOV�KDSSHQLQJ�RUJDQL]HG�E\�3HWH�	�7ULVK
*DOODJKHU��,�GRQW�SOD\�EXW�,�GLG�ZDWFK�IRU�DZKLOH�



$1'�7+(1��WKHUH�ZDV�DOZD\V�WKLQJV�KDSSHQLQJ�RQ�VWDJH�IURP�OHFWXUHV�RQ
YDULRXV�LQWHUHVW�WR�RXU�OLIHVW\OH�	�DJH��0XVLF�WR�JHW�XV�PRYLQJ�DQG�WKH�KHDUW
SXPSLQJ��3OXV�VRPH�YHU\�JRRG�VLQJHUV��

/DVW�EXW�QRW�OHDVW���,�WKRURXJKO\�HQMR\HG�WKH�YDULHW\�RI�ELUGV���VRPH�MXVW�IO\LQJ
DURXQG�RWKHUV�FKLUSLQJ�DQG�VLQJLQJ�

6R�WKDWV�KRZ�,�VSHQW�P\�WLPH�DW�WKH�')5��,�KDG�D�KXP�GLQJHU�RI�D�WLPH�IROORZHG
E\�DQRWKHU�ZHHN�RI�VSHQGLQJ�WLPH�KDQJLQJ�RXW�ZLWK�RWKHU�++:�WLOO�WKH��WK�-XO\���
ኈ
�

+DSS\�WUDYHOV�	�VWD\�VDIH

0DJJHH

$�GD\�RQ�0DJQHWLF�,VODQG

0DJQHWLF�,VODQG�LV�D�UXJJHG�LVODQG�DQG�LV�RQO\��NP�RII�WKH�FRDVW�RI�7RZQVYLOOH
ZKLFK�VXLWV�WKRVH�ZKR�DUH�SURQH�WR�PRWLRQ�VLFNQHVV��,�ZDV�VXUSULVHG�WR�ILQG�WKDW
WKHUH�LV�D�UHVLGHQW�SRSXODWLRQ�RI�DERXW�������SHRSOH��DQG�LQ�DGGLWLRQ�WR�LW¶V
SRSXODULW\�ZLWK�WRXULVWV��WKH�LVODQG�LV�TXLWH�D�EXV\�SODFH��7KH�LVODQG�LV�D�0HFFD
IRU�EXVK�ZDONHUV�ZLWK�VRPH���NP�RI�WUDFNV�

2XU�ILUVW�ZDON�ZDV�WR�+DZNLQJV�3RLQW�RQ�WKH�VRXWKHUQ�WLS�RI�WKH�LVODQG��,W¶V�RQH
RI�WKH�HDVLHVW�DQG�VKRUWHVW�ZDONV�RI�DURXQG�����PHWUHV�ZLWK�D�UHWXUQ�WLPH�RI
OLWWOH�PRUH�WKDQ�KDOI�DQ�KRXU��,W¶V�DOVR�DSSUR[LPDWHO\�DQRWKHU�����PHWUHV�IURP
WKH�EXV�VWRS��:H�KDG�RXU�PRUQLQJ�WHD�DW�WKH�JUDQLWH�ORRNRXW�DQG�/RUUDLQH�



GXULQJ�D�FRRO�GRZQ�SHULRG��VXUSULVHG�VRPH�RI�RXU�IHOORZ�ZDONHUV��*URZLQJ�ROG
GLVJUDFHIXOO\��DV�VKH�LV�ZRQW�WR�VD\��)URP�WKHUH�ZH�ZDONHG�DERXW�D�NLORPHWUH�WR
WKH�EHDFK�WR�ORRN�IRU�D�JHRFDFKH��ZKLFK�NHHQ�H\HG�/RUUDLQH�IRXQG��,�ZDV�DERXW
WR�JLYH�XS�
�

2XU�QH[W�EXV�WULS�ZDV�WR�$UFDGLD��D�SRSXODU�VZLPPLQJ�EHDFK��IRU�OXQFK�DQG
VRPH�PRUH�JHRFDFKLQJ�DW�WKH�KRPH�RI�WKH�ORFDO�URFN�ZDOODELHV�

�

$IWHU�ZKDW�VHHPHG�D�OHQJWK\�ZDLW�ZH�ERDUGHG�WKH�EXV��DQG�VRRQ�DUULYHG�DW�WKH
5DGLFDO�%D\�WXUQRII�WR�EHJDQ�RXU�ILQDO�ZDON�IRU�WKH�GD\�WR�WKH�IRUWV��7KLV�LV�D
SRSXODU�ZDON�RI�DOPRVW��NP�ZLWK�D�GHFODUHG�UHWXUQ�WLPH�RI�RQH�DQG�D�KDOI�KRXUV�
7KHUH¶V�D�ORW�WR�H[SORUH�KHUH�DPRQJ�WKH�UHPDLQV�RI�D�PLOLWDU\�FDPS�DQG�ZLWK
NRDODV�DORQJ�WKH�ZD\�WR�VD\�KHOOR�WR�ZH�SUREDEO\�VSHQW�D�JRRG�WZR�KRXUV�RQ
WKLV�ZDON��$PRQJ�WKH�UHPDLQV�DUH�WZR�JXQ�HPSODFHPHQWV��WKH�JXQV�KDYLQJ
P\VWHULRXVO\�GLVDSSHDUHG��DQG�DQ�REVHUYDWLRQ�WRZHU�SHUFKHG�RQ�WRS�RI�D
JUDQLWH�RXWFURS��,W¶V�D�VKDUS�FOLPE�WR�WKH�WRZHU�EXW�WKH�YLHZV�DUH�ZHOO�ZRUWK�WKH
HIIRUW��$�ORRS�DW�WKH�EDVH�RI�WKH�REVHUYDWLRQ�WRZHU�OHG�XV�EDFN�WR�WKH�UHWXUQ
WUDFN�

�

$QG�VR�HQGHG�RXU�GD\�RQ�0DJQHWLF�,VODQG��:H�FDXJKW�WKH�EXV�IURP�WKH�'DP
)LQH�5DOO\�VLWH�DW�����$0�DQG�UHWXUQHG�KRPH�DW�����30�VR�LW�ZDV�D�ORQJ�GD\�IRU
D�SDLU�RI�ROG�FRRWV��7KHUH�DUH�PDQ\�RWKHU�ZDONV�WKDW�ZH�ZRXOG�KDYH�OLNHG�WR
KDYH�WDFNOHG��EXW�QRW�RQ�WKH�VDPH�GD\��DQG�PRUH�JHRFDFKHV�WR�ILQG��$�PRVW
HQMR\DEOH�H[SHULHQFH�DQG�ZH¶UH�JUDWHIXO�IRU�WKH�IHUU\�WLFNHWV�WKDW�ZH�ZRQ�DW�WKH
UDOO\�

�

3KLO�DQG�/RUUDLQH�)UDVHU



+RUURU
V�QHZ�SRUW�EDUUHO�UHDG\�WR�JHW�WR�+DSS\�+RXU�DW�D�PRPHQWV�QRWLFH�

7KHUH�LV�JROG�DW�WKH�HQG�RI�WKH�UDLQERZ��0RUU\�+LOO
'XULQJ�RXU�WUDYHOV�WKURXJKRXW�WKH�GU\�GXVW\�ZHVW�RI�4XHHQVODQG�ZH�KDYH�YLVLWHG
PDQ\�WRZQV��HDFK�ZLWK�LWV�RZQ�XQLTXH�VW\OH�DQG�LQIUDVWUXFWXUH�

$IWHU�RXU�VKRUW�YLVLW�WR�7RZQVYLOOH�ZH�KHDGHG�ZHVW��LW�ZDV�JRRG�WR�JHW�DZD\�IURP�WKH
³%LJ�6PRNH´�DJDLQ��DQG����NLORPHWUHV�HDVW�RI�&KDUWHUV�7RZHUV��DW�0LQJHOD��ZH
WXUQHG�OHIW�DQG�KHDGHG�GRZQ�WKH�%XUGHNLQ�)DOOV
'DP�5RDG�WR�5DYHQVZRRG�

*ROG�PLQLQJ�VWDUWHG�LQ�5DYHQVZRRG�LQ������DQG�LQ�WKRVH�GD\V�LW�ZDV�SLFN�DQG�VKRYHO
XQGHUJURXQG�VWXII��*ROG�LV�VWLOO�EHLQJ�H[WUDFWHG�WRGD\�EXW�E\�WKH�RSHQ�FXW
PHWKRG�1RZ�PDQ\�RI�\RX�ZLOO�KDYH�KHDUG�WKH�TXRWH�³WKHUH�LV�D�SRW�RI�JROG�DW�WKH�HQG
RI�WKH�UDLQERZ´��:HOO�LQ�5DYHQVZRRG�WKH\�JR�RQH�EHWWHU��WKHUH�LV�D�JROG�PLQH�DW�WKH
HQG�RI�WKLV�UDLQERZ�



6DLQW�3DWULFN¶V�&DWKROLF�FKXUFK�ZDV�EXLOW�LQ�������EXW�WKH�RULJLQDO�EXLOGLQJ�ZDV
H[WHQVLYHO\�GDPDJHG�LQ�D�VWRUP�LQ�������5RRQH\�%URWKHUV�RI�7RZQVYLOOH�EXLOW�WKH
QRUWKHUQ�ZHDWKHUERDUG�SDUW�RI�WKH�FXUUHQW�FKXUFK�DQG�%LVKRS�&DQL�FRQVHFUDWHG�LW�LQ
2FWREHU�������,Q�������GXULQJ�WKH�1HZ�5DYHQVZRRG�ERRP��D�QDYH�H[WHQVLRQ��YHVWU\�
DSVH�DQG�S\UDPLG�URRIHG�EHOIU\�GRXEOHG�WKH�VL]H�RI�WKH�EXLOGLQJ��,Q�NHHSLQJ�ZLWK�WKH
WKHQ�IDVKLRQ��WKLV�SDUW�RI�WKH�FKXUFK�KDV�LWV�H[WHUQDO�IUDPH�OHIW�H[SRVHG�

7KH�,PSHULDO�KRWHO�ZDV�EXLOW�LQ������DQG�ZDV�RQH�RI�WZHQW\�RQH�LQ�WKH�WRZQ�DW�WKDW
WLPH��,�FRXOG�QRW�ILQG�RXW�ZKDW�WKH�EXLOGLQJ�FRVW�WR�EXLOG�EXW�LW�ZRXOG�KDYH�EHHQ
UDWKHU�H[SHQVLYH�ZLWK�GHFRUDWLYH�EDU�DQG�VWDLQHG�JODVV�SDQHOV�WKURXJKRXW�

�7KH�,PSHULDO�ZDV�EXLOW�E\�-DPHV�'HODQH\�LQ������DQG�DOWKRXJK�-DPHV�GLHG�ODWHU�WKDW
\HDU��IROORZHG�VKRUWO\�DIWHU�E\�KLV�\RXQJHVW�GDXJKWHU�.DWKOHHQ��WKH�OLFHQFH�UHPDLQHG
LQ�WKH�IDPLO\�IRU����\HDUV��-DPHV¶V�ZLIH�$QQH�DQG�WKUHH�UHPDLQLQJ�GDXJKWHUV�0DU\
(OOHQ��7HUHVD�DQG�-RKDQQD��DOO�WRRN�WXUQV�DW�UXQQLQJ�WKH�KRWHO�XQWLO�LW�ZDV�VROG�IRU�WKH



ILUVW�WLPH�LQ������
�

7KH�5DYHQVZRRG�6FKRRO�RI�$UWV�ZDV�EXLOW�LQ������DQG�LV�VWLOO�LQ�UHJXODU�XVH�WRGD\�
7KH�DQQXDO�+DOORZHHQ�%DOO�LV�KHOG�WKHUH�HYHU\�\HDU�DQG�LW�LV�UHJXODUO\�XVHG�E\�WKH
VFKRRO�IRU�IXQFWLRQV��7KH�KDOO�FRQWLQXHV�WR�IXQFWLRQ�DV�D�FRPPXQLW\�KXE�

5DYHQVZRRG�KDV�D�³WKULYLQJ´�XVHG�FDU�GHDOHUVKLS�DQG�LI�\RX�DUH�WKLQNLQJ�RI�PRYLQJ
WR�WKH�WRZQ�WKHUH�DUH�PDQ\�³UHQRYDWRU
V�GUHDPV´�DYDLODEOH�

:KHQ�D�WRZQ�VWDUWV�WR�GLH��WKH�UDLOZD\�DOZD\V�VHHPV�WR�EHDW�WKH�EDQNV
RXW�

*ROG�PLQLQJ�LV�VWLOO�D�YLDEOH�LQGXVWU\�LQ�WKH�WRZQ�EXW�PRVW�RI�WKH�ZRUNHUV�GULYH�LQ
IURP�&KDUWHUV�7RZHUV�DQG�7RZQVYLOOH�

3LFWXUHG�LV�WKH�ILUVW�SDUW�RI�WKH�RSHQ�FXW�ZKLFK�KDV�QRZ�EHHQ�DEDQGRQHG�

*RDWV�KDYH�ORQJ�EHHQ�D�SDUW�RI�5DYHQVZRRG��)URP�WKH�%ULVEDQH�&RXULHU���
'HFHPEHU������³*RDW�UDFLQJ�KDV�EHFRPH�YHU\�SRSXODU�LQ�7RZQVYLOOH�DQG�KDV�EHHQ
DWWUDFWLQJ�ODUJH�FURZGV��6RQ�2¶0LQH�ZRQ�WKH�HOLPLQDWLRQ�FRQWHVW�IRU�WKH�FKDPSLRQ
JRDW�RI�7RZQVYLOOH�DQG�DUUDQJHPHQWV�ZHUH�PDGH�IRU�D�FRQWHVW�EHWZHHQ
5RFNKDPSWRQ¶V�FKDPSLRQ��.RRQJDO��DQG�6RQ�2¶0LQH�WR�EH�GHFLGHG�DV�WKH�EHVW�RI
WKUHH�UDFHV��6RQ�2¶0LQH�ZRQ�WKH�ILUVW�UDFH�DQG�WKHQ�ZRQ�DJDLQ�E\�EHWWHU�WKDQ���
\DUGV�LQ�WKH�VHFRQG��7KH�ZLQQHU�KDLOV�IURP�5DYHQVZRRG´�

(DWLQJ�3L]]D�RQ�WKH�ODVW�GD\�RI�WKH�'DP�)LQH�5DOO\



'(0<67,),1*�)$&(%22.

%\�0LFKDHO�*ROG

7KH�+LJKZD\�:DQGHUHUV�LV�GLIIHUHQW�WR�PRVW�RWKHU�&0&$�FKDSWHUV�LQ
WKDW�PDQ\�RI�RXU�PHPEHUV�DUH�IXOO�WLPHUV�RQ�WKH�URDG�DQG�WKRVH�WKDW
DUHQ¶W�DUH�QRW�EDVHG�LQ�D�FORVH�JHRJUDSKLFDO�DUHD�WR�HDFK�RWKHU��7KLV
PHDQV�WKDW�ZH�PD\�RQO\�FDWFK�XS�DW�UDOOLHV�RU�LI�ZH�EXPS�LQWR�HDFK
RWKHU�VRPHZKHUH�µRXW�WKHUH¶��VR�PDLQWDLQLQJ�FRPPXQLFDWLRQ�SDWKZD\V
LV�DQ�LPSRUWDQW�SDUW�RI�\RXU�FRPPLWWHH¶V�IXQFWLRQ�

:H�KDYH�WKUHH�PHPEHU�EHQHILWV�WKDW�KHOS�ZLWK�WKLV��RXU�ZHEVLWH�
QHZVOHWWHU�DQG�)DFHERRN�JURXS�

$OO�WKUHH�KDYH�VWUHQJWKV�EXW�LI�WZR�ZD\��DOPRVW�LQVWDQW�FRPPXQLFDWLRQ
EHWZHHQ�PHPEHUV��EHWZHHQ�PHPEHUV�DQG�WKH�FRPPLWWHH�DQG�LI�HDVH
RI�XVH�LV�LPSRUWDQW��WKHQ�)DFHERRN�FRPHV�XS�WUXPSV��2I�RXU�����
PHPEHUV�������DOUHDG\�KDYH�DFFHVV�WR�RXU�)DFHERRN�SDJH�HLWKHU
GLUHFWO\�RU�YLD�WKHLU�SDUWQHU��WKDW�LV�RYHU������,W�ZRXOG�EH�JUHDW�LI�WKDW
ZDV�FORVHU�WR������

7KHUH�DUH�PDQ\�P\WKV�DERXW�)DFHERRN�WKDW�PD\�EH�D�IDFWRU�LQ�ZK\
VRPH�RI�RXU�PHPEHUV�GRQ¶W�XVH�LW��,¶P�JRLQJ�WR�DGGUHVV�WZR�RI�WKHVH
P\WKV�LQ�WKLV�QHZVOHWWHU�DQG�IROORZ�XS�ZLWK�D�FRXSOH�PRUH�LQ�WKH�QH[W
HGLWLRQ�

³(YHU\RQH�HOVH�ZLOO�VHH�P\�SHUVRQDO�GHWDLOV´

0\�DQVZHU�WR�WKLV�LV�DOZD\V�³'RQ¶W�SXW�\RXU�SHUVRQDO�GHWDLOV�RQ�WKHUH´�
:KHQ�VWDUWLQJ�XS�D�SHUVRQDO�)DFHERRN�SDJH��WKH�RQO\�LQIRUPDWLRQ�\RX
QHHG�WR�SURYLGH�LV�D�UHDO�HPDLO�DGGUHVV��<RX�FDQ�XVH�D�IDNH�QDPH��D
IDNH�SKRWR��RU�QR�SKRWR���IDNH�ELUWKGD\��IDNH�LQWHUHVWV�HWF��1R�RQH�ZLOO
NQRZ�ZKR�\RX�DUH�XQOHVV�\RX�WHOO�WKHP�

�

³,�GRQ¶W�ZDQW�WR�VHH�ZKDW�HYHU\RQH�HOVH�LV�GRLQJ�DOO�WKH�WLPH´

,I�\RX�GRQ¶W�KDYH�DQ\�)DFHERRN�IULHQGV��WKHQ�WKHUH�LV�QRWKLQJ�WR�VHH�
1R�RQH�FDQ�EHFRPH�\RXU�)%�IULHQGV�XQOHVV�\RX�DSSURYH�

,�NQRZ�RI�SHRSOH�ZKR�VLJQ�XS�WR�)DFHERRN�SXUHO\�WR�MRLQ�D�SDUWLFXODU
JURXS��VXFK�DV�+LJKZD\�:DQGHUHUV��DQG�EHFDXVH�WKH\�KDYH�QR
)DFHERRN�IULHQGV�WKH\�GRQ¶W�JHW�³ERPEDUGHG´�ZLWK�ZKDW�RWKHU�SHRSOH
DUH�GRLQJ��7KH\�HYHQ�FKRRVH�ZKHQ�WKH\�ZDQW�WR�VHH�ZKDW¶V�KDSSHQLQJ
LQ�WKH�)DFHERRN�JURXS�V���(YHQ�LI�\RX�GR�KDYH�)DFHERRN�IULHQGV��\RX
FDQ�PRGLI\�ZKDW�SRVWV�\RX�VHH�DQG�ZKHQ�\RX�VHH�WKHP�



1H[W�QHZVOHWWHU�ZH�ZLOO�ORRN�DW�³KRZ�PXFK�GDWD�GRHV�)DFHERRN�XVH´
�WKHUH�DUH�ZD\V�WR�PLQLPLVH�WKH�DPRXQW��DQG�³KRZ�VHFXUH�LV
)DFHERRN´��YHU\��

,I�\RX�FDQ¶W�ZDLW�XQWLO�WKH�QH[W�QHZVOHWWHU�DQG�\RX�QHHG�KHOS�VHWWLQJ�XS
D�)DFHERRN�SDJH�RU�KDYH�RWKHU�FRQFHUQV�DERXW�)DFHERRN��SOHDVH
GRQ¶W�KHVLWDWH�WR�FRQWDFW�PH�RQ�WUHDVXUHU#KLJKZD\ZDQGHUHUV�QHW�RU
�������������

,I�\RX�DUH�DOUHDG\�RQ�)DFHERRN�DQG�QRW�D�PHPEHU�RI�RXU�JURXS�
SOHDVH�VHDUFK�IRU�+LJKZD\�:DQGHUHUV�DQG�SUHVV�³-RLQ�*URXS´�

�

$�ELJ�WKDQN�\RX�WR�5LWD�*RHEHO�IRU�DVVLVWLQJ�WKH�&KDSWHU�E\�PDLQWDLQLQJ�WKH
&DOHQGDU�RI�HYHQWV���
�

)ULGD\���WR�6XQGD\���$XJXVW������

6H[SR���%ULVEDQH

&RQYHQWLRQ�	�([KLELWLRQ�&HQWUH��0HULYDOH�	�*OHQHOJ�6WUHHWV��6RXWK�%ULVEDQH�
4OG

&RVW���������

1R�FDPSLQJ

&RQWDFW�±�:HEVLWH��6H[SR

$XVWUDOLD¶V�OHDGLQJ�6H[XDOLW\�	�/LIHVW\OH�([SHULHQFH

�

��������	����±����2FWREHU�����

2FWREHUIHVW�±�%ULVEDQH

%ULVEDQH�6KRZJURXQGV��*UHJRU\�7HUUDFH��%RZHQ�+LOOV��%ULVEDQH��4OG�

&RVW�±�QR�HQWU\�IHH

1R�FDPSLQJ

&RQWDFW��KWWSV���RNWREHUIHVWEULVEDQH�FRP�DX�

$XVWUDOLD¶V�ODUJHVW�*HUPDQ�IHVWLYDO

�

)ULGD\����WR�6XQGD\����$XJXVW�����

1HZFDVWOH�)RRG�	�:LQH�([SR

mailto:treasurer@highwaywanderers.net
https://oktoberfestbrisbane.com.au/


6KRZJURXQG��%URZQ�5RDG��%URDGPHDGRZ��16:

&RVW���������

1R�RQ�VLWH�FDPSLQJ�

&RQWDFW���������������

7KUHH�GD\V�RI�JRXUPHW�IRRG��ZLQH�	�FHOHEULW\�FKHIV�

�

7KXUVGD\����WR�6XQGD\����2FWREHU�����

3RUW�3LULH�&RXQWU\�0XVLF�)HVWLYDO��6�$�

7ZR�YHQXHV�±�1&0$�+DOO��DQG�)RRWEDOO�	�6SRUWLQJ�&OXE

&RVW����������ZHHN�HQG�SDVV�

1R�RQ�VLWH�FDPSLQJ�

&RQWDFW���������������

�

6DWXUGD\����6HSWHPEHU������

2XWEDFN�)RRG�DQG�:LQH�)HVWLYDO

6WRFNPDQ¶V�+DOO�RI�)DPH��/DQGVERURXJK�+LJKZD\��/RQJUHDFK��4OG�

&RVW����������WR�������

1R�RQ�VLWH�FDPSLQJ�

&RQWDFW���PXVHXP#VWRFNPDQVKDOORIIDPH�FRP�DX

(QMR\�WKH�*UD]LQJ�PDUTXHH�ZLWK�D�WZLVW�RI�2XWEDFN�)ODYRXUV��&UDIW�%HHUV�DQG
:LQH�

�

6DWXUGD\����DQG�6XQGD\����$XJXVW�������

&DUGZHOO�8)2�)HVWLYDO

&DUGZHOO�-HWW\�3OD]D������9LFWRULD�6WUHHW��&DUGZHOO��4OG�

&RVW�±�)UHH�

1R�RQ�VLWH�FDPSLQJ�

&RQWDFW�±�KWWS���ZZZ�FDUGZHOOXIRIHVWLYDO�FRP�DX

+LJKOLJKWV�WKH�H[WUD�WHUUHVWULDO�DFWLYLWLHV�DURXQG�&DUGZHOO��1RUWK�4XHHQVODQG
DQG�$XVWUDOLD�

6DWXUGD\�QLJKW�SDUW\�DW�WKH�$OLHQ�,QYDVLRQ�FRVWXPH�SDUW\�

mailto:museum@stockmanshalloffame.com.au
http://www.cardwellufofestival.com.au/


&DPSV�$XVWUDOLD�:LGH�±�7KH�&RQFHSW��WKH�&UHDWLRQ�DQG�WKH�&RQVHTXHQFHV����

���������7KH�&RQVHTXHQFHV

7KH�LQLWLDO�UHVSRQVH�WR�&DPSV���ZDV�YHU\�JRRG��VR�JRRG�LQ�IDFW��WKDW�E\�WKH�HQG�RI
-DQXDU\�ZH�KDG�QHDUO\�UXQ�RXW��$QRWKHU�ODUJHU�RUGHU�ZDV�SODFHG�WR�FRSH�ZLWK�WKH
GHPDQG�

,�KDG�VHQW�D�IHZ�SURPRWLRQDO�FRSLHV�WR�WKH�ODUJHU�FDPSLQJ�VWRUHV�DQG�WR�+(0$�0DSV
ZKR��DIWHU�VHHLQJ�WKH�GHPDQG��ZHUH�QRZ�ZLOOLQJ�WR�QHJRWLDWH�D�ELW�RQ�WKH�GLVWULEXWLRQ
IHHV��,�KDG�UHDOLVHG�E\�WKHQ�WKDW�,�ZDVQ¶W�LQ�D�SRVLWLRQ�WR�GLVWULEXWH�P\VHOI��HVSHFLDOO\
WR�WKH�QXPEHU�RI�RXWOHWV�WKDW�+(0$�FRQWUROOHG��$�GHDO�ZDV�VWUXFN�DQG�WKH�QXPEHU�RI
VDOHV�GUDPDWLFDOO\�LQFUHDVHG�

$IWHU�VL[�PRQWKV�,�EHFDPH�DZDUH�RI�TXLWH�D�IHZ�HUURUV�LQ�WKH�ERRN��,�ZDV�JHWWLQJ�XS�WR
���OHWWHUV�D�ZHHN�FRPSOLPHQWLQJ�PH�RQ�WKH�ERRN��LQIRUPDWLRQ�RQ�QHZ�VLWHV��EXW�DOVR
DGYLVLQJ�PH�RI�HUURUV��7KH�QXPEHU�RI�XSGDWHV�RQ�WKH�ZHEVLWH�ZDV�JHWWLQJ�WR�EH
HPEDUUDVVLQJ��VR�,�GHFLGHG�WR�GR�DQ�DPHQGHG�YHUVLRQ�IDLUO\�TXLFNO\��6R�IRU�WKH�QH[W
VL[�PRQWKV�,�XSGDWHG�WKH�GDWDEDVH�E\�GHWDLOHG�UHVHDUFK�DQG�ILHOG�WULSV�DQG�WKHQ
RUGHUHG�DQ�LQLWLDO�SULQW�RI��������FRSLHV�RI�&DPSV���IRU�)HEUXDU\������

7KH�LQLWLDO�WZR�ERRNV�KDG�EHHQ�SULQWHG�ZLWK�D�OLPLWHG�EXGJHW�LQ�PLQG�DQG�DV�D�UHVXOW
ZHUH�RQO\�SULQWHG�LQ�WZR�FRORXUV��LH�EODFN�EXW�D�GLIIHUHQW�FRORXU�IRU�HDFK�VWDWH�DQG�WKH
LFRQV���PDURRQ�IRU�4XHHQVODQG��EOXH�IRU�16:��HWF���,�GHFLGHG�WKDW�WKH�QH[W�ERRN
VKRXOG�QRW�RQO\�KDYH�UHOLDEOH�LQIRUPDWLRQ�EXW�KDYH�PRUH�YLVXDO�DSSHDO�DV�ZHOO�

7KH�DFFXUDF\�FRXOG�RQO\�FRPH�ZLWK�PRUH�ILHOG�WULSV�WR�YHULI\�WKH�GDWD��VR�WKLV�PHDQW
YLVLWLQJ�DV�PDQ\�VLWHV�DV�SRVVLEOH�LQ�WKH�QH[W�QLQH�PRQWKV�EHIRUH�SURGXFWLRQ�VWDUWHG
RQ�WKH�ERRN��%\�WKHQ�,¶G�PDQDJHG�WR�EX\�WKH�PRWRUKRPH�RI�P\�GUHDPV��$����IRRW
5RVV�$�&ODVV�PRWRUKRPH��ZLWK�FDU�DQG�WUDLOHU��DQG�LQ�HDUO\������ZH�VHW�RII�WKRXJK
HYHU\�VWDWH�DQG�WHUULWRU\��]LJ�]DJJLQJ�DOO�WKH�ZD\��$�W\SLFDO�GD\�ZDV�WUDYHOOLQJ��������
NP��VWRSSLQJ�DW�WRXULVW�LQIRUPDWLRQ�FHQWUHV��FDPSLQJ�VWRUHV��WR�SURPRWH�WKH�ERRN�
DQG�HYHU\�UHVW�DUHD��ZKHUH�ZH�ORJJHG�DOO�WKH�LQIRUPDWLRQ�LQWR�D�SULQWHG�RXW
VSUHDGVKHHW��7KLV�LQFOXGHG�WDNLQJ�SKRWRV��RGRPHWHU�DQG�*36�UHDGLQJV��,Q�WKRVH
GD\V�WKH�RQO\�*36�ZDV�D�KDQG�KHOG�*DUPLQ��EXW�LW�VHUYHG�WKH�SXUSRVH��$SDUW�IURP�D
WKUHH�ZHHN�UHVW�LQ�%URRPH�ZH�ZRUNHG�HYHU\�GD\�IRU�QLQH�PRQWKV��FRYHULQJ�������
NPV��3HRSOH�ZH�PHW�RQ�WKH�ZD\�XVHG�WR�VD\�LW�PXVW�EH�D�JUHDW�ZD\�WR�VHH�WKH
FRXQWU\��,W�ZDV�PRUH�OLNH�D�FDU�UDOO\�HYHU\�GD\��7KH�VWUHVV�ZDV�VWDUWLQJ�WR�EXLOG�XS��VR
PXFK�VR�WKDW�DIWHU�HLJKW�PRQWKV�+HOHQH�ZDV�GURSSHG�RII�KRPH�ZKLOH�,�FRQWLQXHG�WR
QRUWK�4XHHQVODQG�IRU�DQRWKHU�VL[�ZHHNV��/XFNLO\�,�DOVR�KDG�VRPH�KHOS�IURP�IHOORZ
PRWRUKRPHUV�ZKR�GLG�TXLWH�D�ELW�RI�UHVHDUFK�IRU�PH�DV�ZHOO��HVSHFLDOO\�WKH�&KDOPHUV
DQG�WKH�/DWWDZD\V��7KDQNV�*X\V�

%\�2FWREHU�,�ZDV�LQWR�WKH�SURGXFWLRQ�SKDVH�DQG�WKH�QHZ�ORRN�IRU�WKH�ERRN��,�KDG
GHFLGHG�WR�JR�IXOO�FRORXU�IRU�WKH�ERRN�VR�ORRNHG�DURXQG�IRU�SULQWHUV�ZKR�FRXOG�KDQGOH
LW��0\�XVXDO�SULQWHU�GLGQ¶W�KDYH�WKH�FDSDELOLW\�RU�WLPH�WR�KDQGOH�VXFK�D�ELJ�MRE�VR�,
DSSURDFKHG�RWKHUV�LQ�%ULVEDQH�DQG�6\GQH\��7KH\�FRXOG�GR�LW�EXW�DW�D�KXJH�FRVW��,
QRZ�ORRNHG�RYHUVHDV�DQG�HYHQWXDOO\�IRXQG�DQ�DJHQW�LQ�0HOERXUQH�ZKR�DFWHG�IRU�RQH



RI�WKH�ODUJHVW�SULQWHUV�LQ�&KLQD��7KHLU�TXRWH�ZDV�KDOI�RI�DQ\�TXRWH�LQ�$XVWUDOLD��EXW
EHLQJ�D�<RUNHVKLUHPDQ��D�6FRWVPDQ�ZLWK�WKH�JHQHURVLW\�VTXHH]HG�RXW��,�DFFHSWHG
WKH�TXRWH�SURYLGLQJ�LW�LQFOXGHG�DQ�DOO�H[SHQVHV�SDLG�WULS�IRU�WZR�WR�WKHLU�IDFWRU\�LQ
&KLQD�WR�RYHUVHH�WKH�MRE�IRU�WZR�ZHHNV��7KH\�DFFHSWHG��+HOHQH�GLGQ¶W�OLNH�WKH�LGHD�RI
ORRNLQJ�DW�SULQWLQJ�SUHVVHV�IRU�WZR�ZHHNV��VR�,�WRRN�P\�ORFDO�SULQWHU�LQVWHDG��+H�ORYHG
LW�

,Q�WKH�PHDQWLPH�,�DSSURDFKHG�+(0$�WR�XVH�WKHLU�PDSV��ZKLFK�WKH\�DJUHHG�WR�IRU�D
UR\DOW\�IHH��7KH�RQO\�WURXEOH�ZDV�WKH\�ZHUH�SURGXFLQJ�QHZ�PDSV��VRPH�RI�ZKLFK
ZHUH�QRW�DYDLODEOH�XQWLO�1RYHPEHU�
)RU�VL[�ZHHNV�,�PDQXDOO\�DGGHG�WKH�VLWHV�DQG�QXPEHUV�RQ�WKRVH�PDSV�DYDLODEOH��EXW
E\�'HFHPEHU�,�ZDV�VWLOO�ZDLWLQJ�IRU�VRPH�PDSV��$V�LW�WXUQHG�RXW�,�ILQLVKHG�WKH�ODVW
PDS�WKH�GD\�EHIRUH�WKH�SULQWLQJ�VWDUWHG�DQG�KDG�WR�VHQG�WKH�ILOH�E\�GLDO�XS�LQWHUQHW
WKDW�WRRN�RYHU�WZR�KRXUV�

,Q�WKH�PHDQWLPH�WKH�UHVW�RI�WKH�SURGXFWLRQ�ZDV�LQ�IXOO�VZLQJ��7KHUH�ZHUH�TXLWH�D�IHZ
GUDPDV�DORQJ�WKH�ZD\��VR�'HFHPEHU�WXUQHG�RXW�WR�EH�D�YHU\�VWUHVVIXO�PRQWK��DIWHU
ZKLFK�,�VDLG�,�ZDV�JHWWLQJ�RXW�RI�WKH�EXVLQHVV�

7KH�LQLWLDO��������FRSLHV�RI�&DPSV���DUULYHG�LQ�)HEUXDU\��RQH�IRUW\�IRRW�FRQWDLQHU�WR
+(0$�0DSV�DQG�RQH�IRUW\�IRRW�FRQWDLQHU�WR�RXU�KRXVH��7KH�ERRNV�ILOOHG�XS�D�WKUHH
ED\�JDUDJH�DW�RXU�KRXVH��EXW�ZLWKLQ�D�IHZ�PRQWKV�WKH�QXPEHUV�KDG�JRQH�GRZQ�TXLWH
D�ELW�

6DOHV�ZHUH�VWLOO�KLJK�VR�,�GHFLGHG�WR�VHOO�WKH�EXVLQHVV�ZLWK�JUHDW�SRWHQWLDO��,�DOZD\V
KDG�LW�LQ�WKH�EDFN�RI�P\�PLQG�WKDW�VRPHRQH�HOVH�ZRXOG�SURGXFH�D�VLPLODU�ERRN��VR�,
GLGQ¶W�QHHG�DQ\�PRUH�VWUHVV���$FWXDOO\�WKHUH�KDVQ¶W�EHHQ�DQ\�UHDO�RSSRVLWLRQ�DW�DOO
VLQFH�WKHQ��VR�WKH�FRQFHSW�DQG�IRUPDW�PXVW�KDYH�EHHQ�ULJKW��&RS\ULJKW�GRHV�KHOS
WKRXJK��

7KH�EXVLQHVV�VROG�TXLWH�HDVLO\��RI�FRXUVH��DQG�ZH�PRYHG�RQ�

6R��WKH�FRQVHTXHQFHV"

1DWXUDOO\�WKHUH�ZDV�WKH�ILQDQFLDO�JDLQ��7KH�ERRN�KDV�EHHQ�WKH�PRVW�SRSXODU�FDPSLQJ
JXLGH�LQ�$XVWUDOLD¶V�KLVWRU\��,W�KDV�EHHQ�WKH�EHVW�VHOOLQJ�SXEOLFDWLRQ�IRU�+(0$�0DSV�
(YHQ�WKRXJK�DSSV�QRZ�GRPLQDWH�WKH�VFHQH��WKH�ERRN�VWLOO�FRQWLQXHV�WR�EH�SRSXODU�

,�DP�KDSS\�WKDW�WKH�ERRN�KDV�QR�GRXEW�EHHQ�D�WUHPHQGRXV�KHOS�WR�WKRVH�WUDYHOOLQJ
$XVWUDOLD��HVSHFLDOO\�WKRVH�WUDYHOOLQJ�IRU�WKH�ILUVW�WLPH�

$V�D�UHVXOW�RI�WKH�ZKROH�SURMHFW�,�GLG�OHDUQ�D�ORW�RI�,7�VNLOOV��LQFOXGLQJ�FRPSXWHU
VRIWZDUH�DQG�ZHEVLWH�FUHDWLRQ�SURJUDPPHV��ZKLFK�,�FRQWLQXH�WR�XVH�WR�WKLV�GD\�

/LNH�D�ORW�RI�EXVLQHVVHV�WKHUH�FDQ�EH�ODUJH�DPRXQWV�RI�VWUHVV��DQG�XQGRXEWHGO\�WKH
VWUHVV�RYHU�ILYH�\HDUV�FRQWULEXWHG�WR�WKH�EUHDNGRZQ�RI�D����\HDU�PDUULDJH�D�IHZ
\HDUV�ODWHU��7KHUH�ZDV�D�IDLU�ELW�RI�FULWLFLVP�RI�WKH�ERRN�DW�WLPHV�DQG�,�FDQ�RQO\�VD\�WR
WKH�IHZ�ZKR�VDLG�,�KDG�SUREDEO\�VDW�LQ�P\�ORXQJH�FKDLU�DQG�FRPSLOHG�WKH�ERRN�LQ�P\
VSDUH�WLPH��³LI�RQO\�´

6DIH�WUDYHOV��3KLO�3URFWHU�4����



6RPH�RI�WKH�VWRULHV�SRVWHG�E\�PHPEHUV�RQ�)DFHERRN�WKH�SDVW�IHZ�ZHHNV««
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7ULYLD�±�'LG�\RX�NQRZ�WKDW�VLQFH�������WKH�\HDU�RXU�FKDSWHU�VWDUWHG��WKHUH�KDYH
EHHQ����&0&$�UDOOLHV�KHOG�LQ�16:�����LQ�4XHHQVODQG����LQ�9LFWRULD����LQ�6RXWK
$XVWUDOLD����LQ�7DVPDQLD����LQ�:HVWHUQ�$XVWUDOLD����LQ�WKH�$&7�DQG���LQ�1RUWKHUQ
7HUULWRU\"

�

-LODDQD�:LGORHFKHU�UHSRUWHG�WKDW�D�QHZ�RZQHU�KDG�WDNHQ�RYHU�WKH�FDUDYDQ�SDUN
LQ�+RPH�+LOO��4XHHQVODQG�DQG�ZDV�³ZRUNLQJ�OLNH�D�WURMDQ�KRUVH´�WR�UHQRYDWH�LW�
$W�����XQSRZHUHG�DQG�����ZLWK�SRZHU�LW�LV�³FKHDSHU�WKDQ�WKH�VKRZJURXQGV�DQG
YHU\�IULHQGO\´�

�

5XVV�'DQLHOV�ZDV�DW�WKH�ROG�VKRSSLQJ�FHQWUH�FDUSDUN�LQ�*UHHQYDOH��4XHHQVODQG
DQG�UHSRUWHG�³«��D�VLJQ�VWDWLQJ�12�&$03,1*��DQRWKHU�RQH�MXVW�DIWHU�WKH
HQWUDQFH�DQG�DOVR�WKUHH�LQ�SDUNLQJ�EHKLQG�WKH�FRPPXQLW\�FHQWUH´�+H�DVNHG�DW
WKH�VHUYR�DV�WR�³KRZ�ORQJ�WKH�VLJQV�KDG�EHHQ�XS�DQG�ZDV�WROG�³DERXW���\HDUV´
DQG�WKH�UHDVRQ�ZDV�³WKH�FDUDYDQ�SDUN�FRPSODLQHG´��6R�RQWR�WKH�VDLG�&DUDYDQ
3DUN�IRU�DQ�RYHUQLJKW�VWD\�DQG�XSRQ�EHLQJ�WROG�³����XQSRZHUHG´�VDLG�³QR
WKDQNV��ZH�GRQ¶W�QHHG�DQ\�RI�\RXU�IDFLOLWLHV´�ZDV�SURPSWO\�RIIHUHG�³�����EXW
GRQ¶W�WHOO�DQ\RQH´���

�

5R]�&OHQWRQ�LV�VKHGGLQJ�KHU�FORWKHV�DW�&R]\�&RUQHU��:HVWHUQ�$XVWUDOLD�DV�ZHOO
DV�HQMR\LQJ�ZKDOH�ZDWFKLQJ�DQG�RWKHU�VWXII�DURXQG�$OEDQ\�

$QGUHZ�	�(Y�9HUVFKDHUHQ
V�ODWHVW�WUDYHO�QHZV

KWWSV���JDOOHU\�PDLOFKLPS�FRP���FD���GG���I�F�D��I�I����ILOHV��F���EIE�
���D��H���DG����E��D���EG���-XO\B1HZV�GRF[
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0LFKHOOH�DQG�5RE�'H�5RR\
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$GG�\RXU�EORJ�WR�RXU�QH[W�1HZVOHWWHU���HPDLO�ZLWK�WKH�OLQN
WR�QHZVOHWWHU#KLJKZD\ZDQGHUHUV�QHW
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0HPEHU
V�%ORJV

�

0XVW�EH�VXEPLWWHG�WR�1HZVOHWWHU#KLJKZD\ZDQGHUHUV�QHW��FRQWDLQ�D�SULFH��DQG�HPDLO
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7+,6�,6�1(:6/(77(5���)25���������:H�1HHG��&RQWLEXWRUV�
3OHDVH�HPDLO�FRQWULEXWLRQV

�QHZVOHWWHU#KLJKZD\ZDQGHUHUV�QHW

7UDYHO�VDIHO\����)LUVW�1DPH!!��DQG�DOO�ZKR�WUDYHO�ZLWK�\RX�

7KLV�HPDLO�ZDV�VHQW�WR���(PDLO�$GGUHVV!!�
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