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(OVHZKHUH�LQ�WKLV�HGLWLRQ��\RX�ZLOO�VHH�D�SLHFH�RQ�ULGH�SURWRFROV��WRJHWKHU�ZLWK�D�IRUP�ZKLFK�ZDV�LQWURGXFHG�DW�RXU�ODVW�
EUHDNIDVW�PHHWLQJ��,�ZRQ¶W�ODERXU�WKH�LVVXH�KHUH��EXW�SOHDVH�UHDG�LW�FDUHIXOO\�DQG�GRZQORDG�WKH�IRUP�IRU�SULQWLQJ�LQ�WKH�HYHQW�
\RX�YROXQWHHU�WR�OHDG�D�ULGH���,¶OO�PDNH�VXUH�,�KDYH�D�FRXSOH�ZLWK�PH�ZKHQ�ULGLQJ�DQG�LI�RWKHUV�GR�WKH�VDPH�ZH�VKRXOG�DOZD\V�
KDYH�IRUPV�RQ�KDQG� 

-RKQ�9DVVDOOR�KDV�JHQHURXVO\�RIIHUHG�WR�WDNH�RYHU�WKH�ULGH�FR-RUGLQDWRU�UROH�IURP�*RUGRQ�DQG�ZH�VKRXOG�DOO�JLYH�KLP�D�ELJ�
WKDQN�\RX��:H�FDQ�KHOS�E\�YROXQWHHULQJ�WR�OHDG�ULGHV�DQG�ILOOLQJ�RXW�WKH�FDOHQGDU�RI�HYHQWV� 

%\�SRSXODU�GHPDQG��WKLV�\HDU¶V�&KULVWPDV�SDUW\�ZLOO�EH�KHOG�DW�7DOODL�&RXQWU\�&OXE�RQ����1RYHPEHU��ZLWK�UXPRXUV�RI�SXWWLQJ�
IRU�WKRVH�LQWHUHVWHG���&KHFN�\RXU�HPDLOV�IRU�PRUH�LQIR� 

,�VHH�WKDW�WKH�$&7�KDV�ILQDOO\�FRPH�RQ�ERDUG�ZLWK�ODQH�ILOWHULQJ��EXW�ZLWK�VXFK�UHVWULFWLRQV�LW�EHFRPHV�YLUWXDOO\�LPSUDFWLFDEOH��
7R�PDNH�WKLQJV�ZRUVH�WKH�UXOHV�GLIIHU�IURP�WKRVH�RYHU�WKH�ERUGHU�LQ�16:���*RRG�OXFN�WR�WKH�FRPPXWHUV�IURP�4XHDQEH\DQ�� 

2QO\�DOORZHG�ZKHQ�VDIH�WR�GR�VR� 

1RW�DOORZHG�DW�D�VSHHG�JUHDWHU�WKDQ���NP�K� 

2QO\�DOORZHG�E\�IXOO\�OLFHQVHG�PRWRUF\FOLVWV��LH��OHDUQHU�DQG�SURYLVLRQDO�OLFHQVHG�PRWRUF\FOLVWV�DUH�QRW�DOORZHG�WR�ODQH�ILOWHU�� 

1RW�DOORZHG�RQ�WKH�NHUEVLGH�QH[W�WR�D�IRRWSDWK�RU�LQ�ELF\FOH�ODQHV�RU�EUHDNGRZQ�ODQHV� 

1RW�DOORZHG�LQ�$1<���NP�K�]RQHV��VXFK�DV�VFKRRO�]RQHV��URDGZRUNV�DQG�FLW\�FHQWUHV���DQG 

1RW�DOORZHG�SDVW�KHDY\�YHKLFOHV�DQG�EXVHV� 

�&RXUWHV\�RI�0RWRUELNH�:ULWHU� 

�,W�ORRNV�WR�PH�DV�LI�WKH\�GLGQ¶W�UHDOO\�ZDQW�WR�GR�LW��6R��LI�KHDGLQJ�GRZQ�WKDW�ZD\��WDNH�
FDUH��<RX�ZRXOG�WKLQN�WKDW�E\�WKLV�WLPH�WKH�VWDWHV�FRXOG�KDYH�SXW�WKHLU�KHDGV�WRJHWKHU�WR�
DJUHH�RQ�URDG�UXOHV��EXW�LW¶V�OHIW�WR�XV�SRRU�ULGHUV�WR�XQGHUVWDQG�WKH�OHJLVODWLRQ�LQ�DOO�VWDWHV�
DQG�WHUULWRULHV� 

$�QXPEHU�RI�PHPEHUV�DUH�VHHNLQJ�LQIRUPDWLRQ�RQ�3HWHU�0F*UDWK�ZKR�KDG�WKDW�
KRUUHQGRXV�2))�RQ�WKH�UHFHQW�ULGH�QHDU�.\RJOH���:HOO�*RUGRQ�DGYLVHV�WKDW�3HWHU�LV�
UHFRYHULQJ�VORZO\�EXW�PRUH�LPSRUWDQWO\�VXUHO\���:H�DOO�VHQG�RXU�EHVW�ZLVKHV�DQG�
KRSH�IRU�D�VXFFHVVIXO�UHFRYHU\� 

.HHS�RQ�NHHSLQJ�RQ�  

'DYLG 

'DYLG�ZHOFRPHG�YLVLWRU�:RMWHN�-DQF]HZVNL��:DOO\��WR�EUHDNIDVW��:DOO\�DOVR�MRLQHG�WKH�ULGH�IROORZLQJ�EUHDNIDVW��$QGUHD�(DFRWW�
DQG�-XG\�)XWFKHU�ZHUH�ZHOFRPHG�DV�LW�ZDV�WKH�ILUVW�WLPH�IRU�ERWK�DW�WKH�EUHDNIDVW�PHHWLQJ� 

 

7KRVH�DW�EUHDNIDVW�ZHUH� 
1LFKRODV�0HUFLHFD��'HDQ�	�-XG\�)XWFKHU��6WHYH�	�3DW�%U\DQW��5RKDQ�%DLQEULGJH��,DQ�3URFWRU��'DUUHQ�$OFKLQ��3KLO�5RJHUV��
(ULN�	�5RE\Q�/RUHQW]HQ��'DYLG�+XGG\��0DULRQ�	�0DUWLQ�%HOO��-RKQ�9DVVDOOR��5D\�6FDUOHWW��-RKQ�9DQ]LQR��-LOO�	�*UH\GHQ�
7DSS��-HQQ\�	�*RUGRQ�0F/LVWHU��-RKQ�	�&KHU\O�6LPSVRQ��7UR\�3RZHU��,YDQ�3HUHV��-LP�3DSDQGUHDV��-RKQ�	�$QGUHD�(DFRWW��
DQG�9LVLWRU�:RMWHN�-DQF]HZVNL������ 

 

7KHUH�LV�VWLOO�QR�YROXQWHHU�WR�WDNH�RYHU�DV�1HZVOHWWHU�(GLWRU��,I�QR�RQH�VWHSV�XS�WKH�1HZVOHWWHU�ZLOO�FHDVH�IURP�-RKQ�6LPSVRQ¶V�
ODVW�LVVXH�LQ�'HFHPEHU�� 

� 

0HPEHUV�ZHUH�DVNHG�WR�VHOHFW�WKHLU�FKRLFH�RI�&KULVWPDV�3DUW\�YHQXH�ZKHQ�VLJQLQJ�WKH�PHHWLQJ�UHJLVWHU��7DOODL�&RXQWU\�*ROI�
&OXE�ZDV�D�FOHDU�ZLQQHU��7KH�OXQFKWLPH�&KULVWPDV�3DUW\�ZLOO�EH�RQ�6XQGD\����1RYHPEHU�������7KH�FRVW�DQG�PRUH�GHWDLOV�
ZLOO�EH�FLUFXODWHG�RQFH�GHWDLOV�DUH�ILQDOL]HG�� 

 

7KH��������7HUP�'HSRVLW�KDV�EHHQ�UHLQYHVWHG�DW�+HULWDJH�%DQN�IRU�D�IXUWKHU����PRQWK�SHULRG�DW�������'DYLG�ZLOO�HQGHDYRU�WR�
UHWULHYH�WKH�ZLWKKROGLQJ�WD[�RI��������ZKLFK�ZDV�SDLG�WR�WKH�$72�EHIRUH�WKH�+HULWDJH�%DQN�DFFHSWHG�WKDW�WKH�&OXE�ZDV�D�QRW�
IRU�SURILW�RUJDQL]DWLRQ�DQG�QRW�VXEMHFW�WR�ZLWKKROGLQJ�WD[��7KDW�VLWXDWLRQ�KDV�EHHQ�FODULILHG�DQG�VKRXOG�QRW�KDSSHQ�DJDLQ�� 
'DYLG�+XGG\�VSRNH�DERXW�ULGH�SURWRFRO�DQG�0HPEHUV�WDNLQJ�SDUW�LQ�WKH�ULGH�IROORZLQJ�EUHDNIDVW�FRPSOHWHG�D�VLJQ-RQ�VKHHW��
7KLV�ZLOO�EH�D�UHJXODU�SURFHGXUH�IRU�HDFK�FOXE�ULGH��7KH�ULGH�IRU�WKH�GD\�ZDV�KHDGLQJ�WR�5DWKGRZQH\�� 

 

'DYLG�+XGG\�LQWURGXFHG�UHODWLYHO\�QHZ�PHPEHU�'HDQ�)XWFKHU�WR�WKH�0HPEHUV�EHIRUH�'HDQ�VSRNH�DERXW�WKH�2II�&HQWUH�5DOO\�
0W�'DUH������ZKLFK�KH�DQG�5RKDQ�%DLQEULGJH�UHFHQWO\�FRPSOHWHG��7KLV�ULGH�LV�SDUW�RI�WKH�OHJHQGDU\�&KULVWPDV�3XGGLQJ�5XQ��
%HLQJ�GLUW�URDG�HQWKXVLDVWV�WKH\�KDG�D�JUHDW�WLPH��,�ZRQ¶W�JR�LQWR�GHWDLO�DV�'HDQV�DFFRXQW�RI�WKH�DGYHQWXUH�ZLOO�DSSHDU�LQ�WKH�
%HHPHU�IRU�WKRVH�ZKR�PLVVHG�RXW�RQ�6XQGD\V�UHSRUW��'HDQ�KLJKO\�UHFRPPHQGHG�RWKHUV�JLYH�LW�D�JR��-LP�3DSDQGUHDV�DVNHG�
LI�WKHUH�ZHUH�DQ\�OHVVRQV�OHDUQW««�SDFN�OLJKWO\�ZDV�'HDQ¶V�UHVSRQVH� 

 

)ROORZLQJ�EUHDNIDVW���ULGHUV�KHDGHG�RII�WR�5DWKGRZQH\�DQG�WKH�LQWHUHVWLQJ�/LRQV�5RDG�� 
 



7KH�2FWREHU�PHHWLQJ�ZDV�RQ�
WKH��WK�DQG�ZH�ZHUH�JLYHQ�D�
WDON�E\�'HDQ�)XWFKHU�RQ�WKH�
UHFHQW�2II�&HQWUH�5DOO\�DW�0W�
'DUH���$�IXOOHU�UHSRUW�LV�HOVH�
ZKHUH�LQ�WKLV�1HZVOHWWHU�VR�
SOHDVH�HQMR\� 

6WHYH�KHDGHG�XS�D������.P�
ULGH�DV�QRWHG�KHUH���7KDQNV�
6WHYH� 

)ROORZLQJ XS�DIWHU�D YHU\�HQ�
MR\DEOH�EUHDNIDVW��HQWHUWDLQLQJ�
DQG�LQIRUPDWLYH�WDON�E\�'HDQ�
)XWFKHU�DQG�D����NP��&OXE�
ULGH�� 

��ELNHV�DQG����SHRSOH�GHSDUW�
HG�IURP�+LQ]H�'DP�DIWHU�RXU�2FWREHU�
EUHDNIDVW�PHHWLQJ��$FWXDOO\�6HYHQ�ELNHV�
DV�WZR�OHIW�HDUO\�IRU�IXHO�DW�&DQXQJUD�DQG�
,�GLG�UHPHPEHU�WR�SLFN�WKHP�XS�RQ�WKH�
ZD\�WKURXJK��$Q�XQHYHQWIXO�EXW�SOHDVDQW�
ULGH�YLD�%HDXGHVHUW��DQG�.HUU\��D�FRP�
IRUW�VWRS�DW�'DUOLQJWRQ�3DUN�DQG�ZH�
EXQFKHG�XS�D�OLWWOH�DQG�PDGH�RXU�ZD\�
WKURXJK�WR�WKH�/LRQV�5G�  

$�VKRUW�VWRS�DW�WKH�UDLOZD\�ORRS�DQG�
*UH\GHQ��-LOO�DQG�:RMWHN�RXU�YLVLWRU�IURP�
9LFWRULD�WXUQHG�OHIW�RQ�6XPPHUODQG�ZD\�
ERXQG�VRXWK�IRU�.\RJOH�DQG�0XUZLO�
OXPEDK�  

7KH�UHPDLQLQJ�ULGHUV�KHDGHG�QRUWK�DQG�
ZH�HQMR\HG�OXQFK�DW�WKH�FDIH�LQ�:RRG�
HQERQJ�  

3UHGLFWHG�VKRZHUV�GLG�QRW�HYHQWXDWH�DQG�
DOO�DUULYHG�KRPH�ZLWK�GD\OLJKW�WR�VSDUH��
7KDQNV�DOO�IRU�\RXU�FRPSDQ\��6HH�\RX�DW�WKH�&KULVWPDV�SDUW\�LQ�1RYHPEHU�  

&KHHUV  

6WHYH����� 
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+L�$OO��'HDQ�)XFKHU�KDV�SUHVHQWHG�KLV�WDNH�RQ�WKH�2&5�
5DOO\�HOVHZKHUH�LQ�WKLV�LVVXH���+RZHYHU�WKH�/HJHQG�RI�WKH�
3XGGLQJ�KDV�EHHQ�³)RON�/RUH´�DPRQJVW�XV�IRU�PDQ\�

\HDUV��� 

:HOO�KH�DOVR�SURYLGHG�WKH�KLVWRU\�DQG�LW�LV�UHSURGXFHG�KHUH�
IRU�DOO�WR�VHH���6R�SOHDVH�HQMR\� 

2Q�DQRWKHU�WRSLF�ZH�KDG�WKLV�HPDLO�IURP�.HQ�
0DGVHQ�DQG�YHU\�VREHULQJ�LW�LV�WRR� 

7+(�/(*(1'�2)�7+(�38'',1*� 

7KH�VWRU\�RI�WKH�3XGGLQJ�EHJLQV�LQ�DERXW������ZKHQ�D�FKDS�IURP�:$�ZDV�VWD\LQJ�ZLWK�
DQRWKHU�EHDUGHG�DVVRFLDWH�LQ�$GHODLGH�DQG�ZDV�SUHSDULQJ�IRU�KLV�WULS�KRPH��3DFNLQJ�D�
%LJ�6LVWHU�6HOI�6DXFLQJ�3XGGLQJ�DV�VXSSOLHV�VHHPHG�D�JRRG�LGHD�DW�WKH�WLPH��EXW�DV�
WLPH�SDVVHG�WKH�VDPH�3XGGLQJ�ZDV�FDUULHG�WR�QXPHURXV�GHVWLQDWLRQV�EXW�QHYHU�FRQ�
VXPHG��6XEVHTXHQWO\��DV�LW�DJHG��LW�DFKLHYHG�LWV�VWDWXV�E\�EHLQJ�H[FKDQJHG�EHWZHHQ�
ULGHUV��JHQHUDOO\�DW�WKH�%RUGHU�5XQ�DW�WKH�6$�:$�%RUGHU��DQG�FDUULHG�WR�QXPHURXV�GHV�
WLQDWLRQV�IRU�D�FKDQJH�RI�VFHQHU\��6DGO\��E\�WKH�ODWH���¶V��WKH�3XGGLQJ�ZDV�VKRZLQJ�LWV�
DJH�DQG�ZDV�VXEVHTXHQWO\�HQFDVHG�LQ�UHVLQ�WR�SURWHFW�LW�DQG�WKRVH�ZKR�ZHUH�WUDQVSRUW�
LQJ�LW��,W�KDV�FRQWLQXHG�LW¶V�WUDYHOV�RYHU�WKH�\HDUV�DQG�LV�VWLOO�D�UHJXODU�DWWHQGHH�RI�PDQ\�PRWRUF\FOH�UDOOLHV�DQG�JDWKHULQJV� 

+RZHYHU��WKHUH�DUH�UXOHV�WR�EH�REH\HG���,W�PXVW�DOZD\V�WUDYHO�E\�PRWRUF\FOH��QRW�E\�FDU��H[FHSWLRQV�KDYH�EHHQ�PDGH�IRU�
VLGHFDUV�WKRXJK���,I�\RX�DUH�LQGHHG�GHVSHUDWH�HQRXJK�WR�ZDQW�WR�HDW�WKH�3XGGLQJ��\RX�PXVW�ILUVW�HDW�WKH�W\UHV�DQG�VHDW�RI�
\RXU�ELNH�ZDVKHG�GRZQ�E\�LWV�FRQWDLQHG�OLTXLGV�EHIRUH�\RX�KDYH�D�JR�DW�WKH�3XGGLQJ� 

0RUH�UHFHQWO\�WKH�3XGGLQJ�KDV�WDNHQ�RQ�WKH�JXLVH�RI�D�IXQG�UDLVHU�LQ�WKDW�LQGLYLGXDOV�DWWHQGLQJ�WKH�2II�&HQWUH�5DOO\��RU�VLPLODU�
JDWKHULQJV��FDQ�ELG�IRU�ULJKWV�WR�WUDQVSRUW�WKH�3XGGLQJ��7KH�SURFHHGV�IURP�WKHVH�DXFWLRQV�DUH�WKHQ�GRQDWHG�WR�WKH�5R\DO�)O\�
LQJ�'RFWRU�6HUYLFH�WR�VXSSRUW�WKHLU�PXFK�QHHGHG�DVVLVWDQFH�LQ�WKH�RXWEDFN� 

7KH�RQO\�2UGHU�RI�%XVLQHVV�LV�WKH�$XFWLRQ�RI�WKH�3XGGLQJ�DQG�WKH�ORFDWLRQ�RI�WKH�QH[W�2&5��%LOO�RQ�KLV�%0:�5����*6$�/&�
ZRQ�WKH�DXFWLRQ�DQG�EHFDPH�WKH������2&5�&XVWRGLDQ�RI�WKH�3XGGLQJ��*RRG�OXFN�WKHUH�P\�0DWH�� 

62�7+(5(�<28�+$9(�,7�7+(�/(*(1'�(;3/$,1('" 

-XVW�JRW�WKLV�HPDLO�IURP�.HQ�0DGVHQ�RQ�KLV�+RUULEOH�2II�GXULQJ�WKH�PRQWK�,W�ORRNV�VRUH�DQG�
VREHULQJ���:H�ZLVK�KLP�D�VSHHG\�UHFRYHU\� 

+DG�D�ORYHO\�GULYH�LQ�WKH�UDLQ�ZLWK�6WHYH�DQG����RWKHUV�ULGHUV�RQ�WKH�0&5LGHUV�RII�URDG�ZHHNHQG�DGYHQWXUH��,W�VWDUWHG�ZHW�
DQG�JRW�ZHWWHU��,�WKRXJKW�,�ZDV�KDQGOLQJ�WKH�JUDYHO�DQG�GLUW�IDLUO\�ZHOO�DQG�ZDV�LPSUHVVHG�WKDW�,�KDGQ¶W�IDOOHQ�RYHU�ZKHQ���NP�
IURP�WKH�HQG�RI�WKH�GLUW�VHFWLRQ�EHIRUH�ULGLQJ�LQWR�&DVLQR��GRZQ�,�ZHQW��*UHDV\�PXG�WRRN�WKH�IURQW�ZKHHO�RXW�IURP�XQGHU�PH�
DQG�,�ZHQW�GRZQ�RQ�P\�OHIW�VLGH��+DUGHVW�ODQGLQJ�,�KDYH�HYHU�KDG�DQG�FDXVHG�PH�WR�FU\��IRUWXQDWHO\�WKH�KHOPHW�NHSW�WKDW�D�
VHFUHW��,�WKLQN���7RRN�D�ZKLOH�WR�JHW�EDFN�XS�ZLWK�WKH�KHOS�RI�RWKHU�ULGHUV��,�NQHZ�VRPHWKLQJ�IHOW�ZURQJ�ZLWK�P\�VKRXOGHU��*LYHQ�
ZH�ZHUH�VR�FORVH�WR�WKH�HQG�DQG�WKH�VXSSRUW�YHKLFOH�ZRXOG�EH�VRPH�WLPH�EHKLQG��WKH\�VXJJHVWHG�LI�,�FRXOG�ULGH�RXW��,�GR�VR�DV�
LW�ZRXOG�EH�TXLFNHU��,�WULHG�DQG�JRW�����PHWUHV�EHIRUH�JRLQJ�GRZQ�RQ�WKH�VDPH�VLGH�DJDLQ��,�EDOHG�DQG�JRW�D�OLIW�LQWR�%DOOLQD�
+RVSLWDO� 

'LVORFDWHG�FROODUERQH�DQG�EUXLVLQJ��7KH�EUXLVLQJ�LV�PRUH�SDLQIXO�WKDQ�WKH�FROODUERQH�DQG�HYHU\�
PRUQLQJ�D�ELW�PRUH�FRPHV�RXW� 

%DOOLQD�KRVSLWDO�JDYH�PH�VRPH�GUXJV�DQG�,�FDXJKW�XS�ZLWK�WKH�RWKHU�ULGHUV�DW�RXU�
DFFRPPRGDWLRQ�WKDW�QLJKW� 

1H[W�PRUQLQJ�ZDV�D�FKDOOHQJH��,�KDG�ORFNHG�XS�DQG�FRXOGQ¶W�JHW�RXW�RI�EHG��,�VHULRXVO\�
FRQVLGHUHG�WKH�RSWLRQ�RI�ZHWWLQJ�WKH�EHG��LW�ZDV�WKDW�VRUH��DIWHU�DERXW����PLQXWHV�,�GLG�JHW�RXW�
DQG�JRW�VRPH�PRUH�GUXJV�LQWR�PH� 

0\�GDXJKWHU��SLFNHG�PH�XS�DQG�WKH�ELNH�ZHQW�EDFN�RQ�WKH�VXSSRUW�YHKLFOH�WR�%0:�6SULQJZRRG� 

:LOO�NQRZ�RQ�0RQGD\�ZKDW�LI�DQ\WKLQJ�JHWV�GRQH�WR�WKH�FROODUERQH���IRUWXQDWHO\�QR�WHDULQJ�
DURXQG�WKH�URWDWRU�FXII��ZKLFK�WKH�GRFWRU�FDQ¶W�XQGHUVWDQG� 

,�KDYH���ELJ�ULGHV�EHIRUH�;PDV�DQG�,�DP�WU\LQJ�WR�JHW�DGYLFH�WKDW�ZLOO�HQDEOH�PH�WR�ULGH«EXW�
GRFWRU�LV�QRW�EHLQJ�RSWLPLVWLF� 

7KH�ELNHV�2.�DSSDUHQWO\���7KH�PLUURUV�ZHUH�D�ELW�ORRVH�LW�FHUWDLQO\�IDLUHG�EHWWHU�WKDQ�.HQ��WKHVH�
EUXLVHV�ORRN�DZIXO� 

:(�$//�:,6+�<28�$�63(('<�5(&29(5<�*(7�:(//�6221� 
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EŽǀĞŵďĞƌ  ϰƚŚ  ^ƵŶĚĂǇ  �������ŌĞƌ�,ĞŝŶǌĞ��Ăŵ�ďƌĞĂŬĨĂƐƚ�Θ�ĐůƵď�ŵĞĞƟŶŐ�-�ƌƵŶ�ĨŽƌ�ϭϴϬ�-�ϮϱϬ�ŬΖƐ��Ǉ�:ŽŚŶ�D͘ 

EŽǀĞŵďĞƌ  ϭϴƚŚ ^ƵŶĚĂǇ  �������ĂǀŝĚΖƐ��ĂǇ�     

�ĞĐĞŵďĞƌ  ϮŶĚ ^ƵŶĚĂǇ  �������ŌĞƌ�,ŝŶǌĞ��Ăŵ�ďƌĞĂŬĨĂƐƚ�Θ�ĐůƵď�ŵĞĞƟŶŐ�-�Dƚ�&ƌĞŶĐŚ͕��ĂƌŶĞǇ��ŚƌŝƐƚŵĂƐ��ƌĞĞŬ͘��Ǉ��ĂǀŝĚ͘ 

�ĞĐĞŵďĞƌ� ϴƚŚ  ^ĂƚƵƌĚĂǇ   �ŝŶŶĂ��ƵƌƌĂ�WŝǌǌĂ�Θ�WĂƐƚĂ 

�ĞĐĞŵďĞƌ  ϭϲƚŚ ^ƵŶĚĂǇ  ������:ŽŚŶ�D͛Ɛ�DĂŐŝĐ�ZŝĚĞ 

:ĂŶƵĂƌǇ  ϲƚŚ� ^ƵŶĚĂǇ   �ŌĞƌ�,ŝŶǌĞ��Ăŵ�ďƌĞĂŬĨĂƐƚ�Θ�ĐůƵď�ŵĞĞƟŶŐ—:ĂĐŽďƐ�tĞůů�>ŽŽƉ—'ŽƌĚŽŶ�Θ�:ĞŶŶǇ 

-LOO�7DSS�DGYLVHV�WKH�
1RYHPEHU�/XQFK�
9HQXH�LV�DW�$�

5HVWDXUDQW�FDOOHG�
7KH�0DOW�+RXVH 
$W�7KH�.LWFKHQV��

5RELQD�7RZQ�&HQWUH��
1RYHPEHU���WK�DW�

�����DP�RU�
ZKHQHYHU�\RX�FDQ�

JHW�WKHUH�� 

�������� 
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3DXO������������.70�����$'9(1785(�6 

/DQG�&UXLVHU�����6HULHV�ZLWK�ELNH�WUDLOHU�DV�EDFN�XS�YHKLFOH 

 

�UG�$XJXVW�-�1HUDQJ�WR�6W�*HRUJH 

�'HDQ¶V�SODFH�DW�1HUDQJ�ZDV�RXU�RIILFLDO�VWDUWLQJ�SRLQW�DIWHU�GDZQ��H[FHSW�IRU�3DXO��WR�MRXUQH\�WR�0W�'DUH�6$�DQG�WKH�OHJHQG�RI�
WKH�3XGGLQJ��3OHDVH�VHH�³/HJHQG�RI�7KH�3XGGLQJ�³ODWHU�LQ�WKH�VWRU\� 

:H�FKRVH�WR�WUDYHO�YLD�:DUZLFN��*RRQGLZLQGL�DQG�1LQGLJXOO\�WR�RXU�ILUVW�RYHUQLJKW�VWRS�³*ODPSLQJ´�DW�6W�*HRUJH�� 

2QFH�UHIXHOOHG�DQG�UHIUHVKHG�ZH�SXVKHG�RQ�WR�6W�*HRUJH�ZKHUH�%LOO�KDG�ERRNHG�DFFRPPRGDWLRQ�IRU�XV�� 

�WK�$XJXVW�-6W�*HRUJH�WR�1RFFXQGUD�3XE 

,Q�WKH�FRRO�RI�WKH�PRUQLQJ�ZH�KHDGHG�GXH�ZHVW�ZLWK�
1RFFXQGUD�3XE�LQ�RXU�VLJKWV�IRU�WKH�QLJKW¶V�VWRS��D�EXVK�
FDPS�RQ�WKH�EDQNV�RI�WKH�:LOVRQ�5LYHU��2XU�ILUVW�GHFHQW�
UHVW�VWRS�ZDV�DW�%ROORQ��1RW�PXFK�KDSSHQV�LQ�%ROORQ��
VR�ZLWK�D�TXLFN�VWUHWFK�DQG�YLVLW�WR�WKH�JHQWV��ZH�ZHUH�
RII���:H�IXHOOHG�XS�DQG�UHJURXSHG�DW�&XQQDPXOOD�ZKHUH�
ZH�KDG�FRQWDFW�IURP�3DXO�RQ�WKH�.70��+H�ZDV�RQO\���
KRXUV�EHKLQG�XV��3UHWW\�JRRG�HIIRUW�FRQVLGHULQJ�KH�KDG�
RQO\�OHIW�%HHQOHLJK�DW������D�P��WKDW�PRUQLQJ�����KRXUV�
DIWHU�ZH�KDG�OHIW�KLP�RQ�WKH�*ROG�&RDVW� 

1RZ�ZH�ZHUH�DOO�WRJHWKHU�IRU�WKH�ILQDO�OHJ�RI�WKH�GD\��D�VKRUW�����RGG�NP�WR�1RFFXQGUD�3XE��:H�DUULYHG�DURXQG������S�P��
ZKLFK�PHDQW�ZH�KDG����PLQXWHV�WR�IXHO�XS�EHIRUH�WKH�ERZVHUV�ZHUH�ORFNHG�IRU�WKH�QLJKW��QR�H[FHSWLRQV��&RQVLGHULQJ�WKH\�GLG�
QRW�UH-RSHQ�XQWLO���D�P��ZH�DOO�WRSSHG�XS�DW�������SHU�OLWUH��³,V�LW����RU����PDWH"´��³,W¶V�XQOHDGHG�PDWH´��³2K��2.�WKDQNV´��:H�
KDG�D�JUHDW�QLJKW�DW�WKH�SXE�DQG�RXU�EXVK�FDPS���1RWH�WR�VHOI��WDNH�PRUH�ILUHZRRG�QH[W�WLPH����WK�$XJXVW�–�1RFFXQGUD�3XE�WR�
,QQDPLQFND� 

$ERXW�����NP�RXW�RI�1RFFXQGUD��WKH�GLUW�URDG�VWDUWHG��,W�ZDV�LQ�JRRG�FRQGLWLRQ�EXW�YHU\�GXVW\��2QO\�D�VKRUW�UXQ�WRGD\�ZLWK�D�
VWRS�DW�WKH�IDPRXV�'LJ�7UHH�ZKLFK�QRZ�KDV�D�ERDUGZDON�IRU�SURWHFWLRQ�RI�IORUD�DQG�ZLOGOLIH���:H�GHFLGHG�WR�KRW�IRRW�LQWR�,Q�
QDPLQFND�IRU�D�FDPS�DW�WKH�EHDXWLIXO�7RZQ�&RPPRQ�RQ�WKH�EDQNV�RI�WKH�OLIH-JLYLQJ�&RRSHU�&UHHN��$IWHU�D�ILQH�PHDO�DW�WKH�
µ2XWDPLQND¶�%LVWUR��LW�ZDV�EDFN�WR�FDPS�IRU�D�IHZ�FOHDQVLQJ�DOHV�DQG�D�FKDW�DERXW�WKH�SODQV�IRU�WKH�QH[W�GD\�E\�WKH�FDPS�ILUH� 

�WK�$XJXVW�–�,QQDPLQFND�WR�0DUUHH� 

7KDQNIXOO\�WKH�6WU]HOHFNL�ZDV�LQ�JRRG�FRQGLWLRQ�IRU�WKH�PRVW�SDUW�DV�����NP�KDG�WR�EH�FRYHUHG�WR�PDNH�LW�WR�0DUHH��RXU�HYHQ�
LQJ�VWRS��)DULQD�ZDV�D�ODUJH�UHJLRQDO�FHQWUH�LQ�LWV�KH\GD\�EXW�LV�QRZ�PRVWO\�UXLQV�ZLWK�VRPH�UHVWRUDWLRQ�ZRUNV�EHLQJ�FDUULHG�
RXW��:RUWK�D�ORRN�WKRXJK�� 

2XU�QH[W�IXHO�VWRS��DSDUW�IURP�WRS�XSV�IURP�WKH�0RWKHUVKLS�/DQG�&UXLVHU��ZDV�/\QGKXUVW��)RU�WKRVH�WKDW�KDYH�QRW�EHHQ�WR�
/\QGKXUVW�WKHUH�LV�D�SXE�ZLWK�QR�IXHO��DQG�D�JHQHUDO�VWRUH�ZLWK�IXHO��7KH�IXHO�DQG�ERZVHUV�DUH�QRW�RSHUDWHG�E\�WKH�VWRUH�EXW�
E\�3HUU\�)XHOV��&DUG�RQO\��%DG�OXFN�LI�\RX�RQO\�KDYH�1$%��,W�ZDV�TXLWH�D�SURFHVV�WR�JHW�XV�DOO�IXHOOHG�XS�DV�HDFK�EX\HU�KDG�WR�
JHW�WKH�FDUG�SUH-DSSURYHG� 

7KHQ�RQ�WR�0DUUHH��:H�DOO�GHFLGHG�WR�VWD\�LQ�WKH�FDELQV��GRQJDV��IRU�WKH�QLJKW��:H�DOO�QHHGHG�D�JRRG�WXE�DQG�D�JDUJOH�RI�
6$¶V�ILQHVW�EUHZV�WR�FOHDU�DZD\�WKH�GXVW���7KH�0DUUHH�+RWHO�KDV�D�JRRG�DPRXQW�RI�PHPRUDELOLD��GLVSOD\V�DQG�YLGHRV�RI�7RP�
.UXVH��WKH�%LUGVYLOOH�7UDFN�0DLOPDQ�� 

�WK�$XJXVW�–�0DUUHH�WR�:LOOLDP�&UHHN� 

$�VKRUW�ULGH�RI�DURXQG�����NP�IURP�0DUUHH�WR�:LOOLDP�&UHHN�SDVVHG�WKURXJK�YHU\�GHVRODWH�FRXQWU\��7KHUH�LV�D�IDQWDVWLF�YLHZ�
RI�/DNH�(\UH�6RXWK�DERXW�KDOI�ZD\�IURP�0DUUHH�WR�:LOOLDP�&UHHN�ZKHUH�ZH�FDPH�DFURVV���JX\V�RQ�+DUOH\V��RQH�RI�ZKRP�
KDG�µEHHQ�GRZQ�WKH�URDG¶�DV�HYLGHQFHG�E\�WKH�UHG�PXG�DQG�GLUW�KH�DQG�KLV�ELNH�ZHUH�VSRUWLQJ��:LOOLDP�&UHHN�LV�D�WLQ\�VSHF�RI�
D�WRZQ�OLWHUDOO\�LQ�WKH�PLGGOH�RI�QRZKHUH�EXW�LW�LV�VLWXDWHG�RQ�$QQD�&UHHN�6WDWLRQ�ZKLFK�LV�ELJJHU�WKDQ�,VUDHO��+RO\�KHOLFRSWHUV�
%DWPDQ��7KH�ODUJHVW�FDWWOH�VWDWLRQ�LQ�WKH�ZRUOG��6HYHQ�WLPHV�ODUJHU�WKDQ�WKH�86$¶V�ELJJHVW�UDQFK�LQ�7H[DV� 



��������� 
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�WK�$XJXVW�–�:LOOLDP�&UHHN�WR�&RREHU�3HG\ 

$QRWKHU�VKRUW�ULGH�WR�WKH�RSDO�PLQLQJ�WRZQ�RI�&RREHU�3HG\��%LOO�ZDQWHG�WR�FDPS�XQGHUJURXQG�MXVW�IRU�WKH�H[SHULHQFH��EXW�
&DP��%LOO¶V�EURWKHU�DQG�'HDQ�ZHUH�QRW�VR�NHHQ��$K���FODXVWURSKRELD��:H�GHFLGHG�LQVWHDG�WR�WU\�WKH�2SDO�,QQ�ZKLFK�LV�RQH�RI�
WKH�ODUJHU�HVWDEOLVKPHQWV�ZLWK�RII�VWUHHW�SDUNLQJ� 

3DXO�DQG�5RKDQ�KDG�ERRNHG�D�VFHQLF�IOLJKW�RYHU�/DNH�(\UH�IURP�:LOOLDP�&UHHN�WKH�GD\�EHIRUH��EXW�KDG�WR�ZDLW�XQWLO�RXU�ILUVW�
GD\�LQ�&RREHU�3HG\�VR�WKH\�DUULYHG�ODWHU��$IWHU�VHWWOLQJ�LQWR�P\�URRP�'HDQ�ZDV�FDUU\LQJ�RXW�WKH�HQG�RI�GD\�URXWLQH�ELNH�FKHFN
-RYHU�ZLWK�D�EHHU�RU�WZR�DQG�IRXQG�H[FHVVLYH�SOD\�LQ�WKH�IURQW�ZKHHO�EHDULQJV�RQ�WKH�*6$��*HH]��<RX¶G�WKLQN�WKH\¶G�ODVW�ORQJ�
HU�WKDQ����\HDUV�DQG���������NP��3DXO�ZDV�RQ�WKH�KXQW�IRU�EHDULQJV�DQG�LPPHGLDWHO\�FDOOHG�KLV�ZRUNVKRS�DW�+LQWHUODQG�0R�
WRUF\FOHV�IRU�WKH�SDUW�QXPEHUV�VR�ZH�FRXOG�WU\�WR�JHW�WKH�EHDULQJV�EHIRUH�ZH�SXOOHG�WKH�IURQW�ZKHHO��DSDUW��,W�WXUQHG�RXW�WR�EH�D�
YHU\�FRPPRQ�DXWRPRWLYH�EHDULQJ��QXPEHU�������3DXO�ZHQW�RII�LQ��VHDUFK�RI�WKH�SDUW���UHWXUQLQJ����PLQXWHV�ODWHU�ZLWK���VKLQ\�
QHZ�EHDULQJV��6R�ZLWK�WKH�KHOS�RI�WKH�PRWHO�URRP�KDLUGU\HU�DQG�DQ�ROG�EHQW�FKLVHO��WKH�EHDULQJV�ZHUH�UHSODFHG�LQ�JRRG�WLPH�
IRU�D�WXE�DQG�GLQQHU�� 

�WK�–��WK�$XJXVW����&RREHU�3HG\�WR�EXVK�FDPS�QRUWK�RI�3HGLUND�5XLQV� 

&RREHU�3HG\�WR�2RGQDGDWWD�LV�DQ�H[SHULHQFH�LQ�ELJ�VN\�DQG�YDVW�KRUL]RQV��7KH�FRXQWU\�LV�D�PRRQVFDSH�KHQFH�WKH�WLWOH�0RRQ�
3ODLQV��7KHUH�DUH�YDVW�SODLQV�FRYHUHG�ZLWK�FULFNHW�EDOO�VL]HG�VWRQHV�DQG�RWKHU�DUHDV�WKDW�VKLQH��OLNH�GLDPRQGV�GXH�WR�WKH�KXJH�
VXUIDFH�GHSRVLWV�RI�DOXP�LQ�FU\VWDOOLQH�IRUP�ZKLFK�LV�D�GRXEOH�RI�VXOSKDWH�RI�DOXPLQLXP�DQG�SRWDVVLXP� 

:KHQ�ZH�SXOOHG�LQWR�2RGQDGDWWD��ZH�PHW�XS�ZLWK�RWKHU�ULGHUV�HQ�URXWH�WR�WKH�2&5��2QH�ROGHU�FKDS�HQWHUHG�WKH�FDIH�ZHDULQJ�
D�SLQN�WXWX��:KHQ�'HDQ�DVNHG�KLP�DERXW�KLV�JHW�XS��KH�H[SODLQHG�WKDW�KH�KDG�EHHQ�PDGH�WR�ZHDU�LW�GXH�WR�DQ�HDUOLHU�JUDYLW\�
PLVKDS�ZKLFK�FDXVHG�KLV�5������WR�KDYH�D�UHVW�LQ�WKH�VDQG��'HDQ�ZDV�JODG�ZH�GLGQ¶W�KDYH�D�WXWX�RQ�ERDUG�RWKHUZLVH�KH�
ZRXOG�KDYH�KDG�WR�ZHDU�RQH�DIWHU�D�VLPLODU�LQFLGHQW�DW�VRPH�VDQG\�URDG�ZRUNV�ZHVW�RI�6W�*HRUJH��$Q\ZD\�WKH�SRRU�JX\�FRQ�
WLQXHG�KLV�UXQ�RI�EDG�OXFN��D�6SHF�6DYHU�PRPHQW��ZKHQ�KH�ILOOHG��\HV�ILOOHG��KLV�5������WR�WKH�EULP�ZLWK�GLHVHO��+H�ZDV�UHDOO\�
KDYLQJ�D�EDG�KDLU�GD\��7KH�ELNH¶V�WDQN�ZDV�GUDLQHG�LQWR�YDULRXV�UHFHSWDFOHV�IRU�GLVSRVDO��&DUELHV�HWF�ZHUH�DOVR�GUDLQHG��IUHVK�
8/3�DSSOLHG�DQG�DZD\�LW�ZHQW��*RRG�ROG�$LU�+HDGV����FDQ¶W�NLOO�µHP���%\�WKH�ZD\��WKH�WXWX�ZDV�QRZ�QRW�SDUW�RI�WKH�ZDUGUREH� 

�WK�–���WK�$XJXVW���%XVK�FDPS�WR��'DOKRXVLH�6SULQJ�DQG��0W�'DUH� 

7KH�QH[W�PRUQLQJ��LW�ZDV�RII�WR�'DOKRXVLH�6SULQJV��WR�FKHFN�RXW�WKH�UXLQV�DQG�KDYH�D�GLS�LQ�WKH�+RW�6SULQJV��)URP�'DOKRXVLH�
WR�0W�'DUH��2&5�VLWH� 

7KLV�SDUW�RI�WKH�ULGH�LV�ZKHUH�LW�JRW�LQWHUHVWLQJ�WR�VD\�WKH�OHDVW��7KH�URDG�WUDFN�LQWR�0W�'DUH�IURP�WKH�VRXWK�LV�JUXHOOLQJ��ZLWK�D�
ORW�RI�JULW�DQG�GHWHUPLQDWLRQ�UHTXLUHG��'HHS�VDQG�DQG�VHYHUH��+LPDOD\DQ����FRUUXJDWLRQV��+LPDOD\DQ���ZLWK�VWUHWFKHV�RI�ZKHHO�
DQG�IUDPH�EUHDNLQJ�URFN\�VHFWLRQV� 

:H�HQFRXQWHUHG�PRUH�DQG�PRUH�ULGHUV�DV�ZH�ZHQW�DORQJ��0DQ\�KDG�VWRSSHG�RQ�WKH�WUDFN�IRU�D�EUHDWKHU��7KLV�ZDV�ZKLWH�
NQXFNOH�VWXII�� 

��WK�–���WK��0W�'DUH�–�5DOO\�&HQWUDO� 

'HDQ�KDG�SUH-ERRNHG�FDELQV�IRU�XV�WR�VWD\�LQ�ZKLFK�ZHUH�YHU\�FRPIRUWD�
EOH�DQG�ZHOFRPLQJ��:H�VHWWOHG�LQWR�RXU�GLJV�DQG�OLNH�DOO�JRRG�UDOO\�JRHUV��
LW�ZDV�RII�WR�WKH�EDU��6+2&.�+25525��1R�FDUWRQV�RI�EHHU�IRU�VDOH��VLQ�
JOHV�RQO\�� 

0RWRUF\FOHV�YDULHG�IURP�����WUDLO�ELNHV�WR�WKH�HYHU�SRSXODU�DOO�SXUSRVH�
6X]XNL�'5������HYHQ�RQH�ZLWK�D�VLGH�FDU�DWWDFKHG��WR�DOO�PDQQHU�RI�
KRPHPDGH�VLGH�FDU�RXWILWV��%0:¶V�ZHUH�SRVVLEO\�WKH�PDUTXH�PRVW�UHSUH�
VHQWHG�LQ�DQ\�QXPEHU�IURP�QHZ�WR�ROG�� 

��WK��$XJXVW�–�0W�'DUH�WR�&XUWDLQ�6SULQJV� 

)URP�0W�'DUH�WR�)LQNH��LW�ZDV�VDQG��VDQG�DQG�PRUH�VDQG��������3DXO��5R�
KDQ�DQG�%LOO�KDG�JRW�WKH�KDQJ�RI�7KH�6DQG�ZKLOVW�'HDQ�MXVW�FRXOG�QRW�JHW�
LW�WRJHWKHU��VR�ZLWK�D�IHZ�PRUH�JUDYLW\�DWWDFNV��DQG�D�IDLU�ELW�RI�SDGGOLQJ�
KH�PDQDJHG�WR�EDWWOH�WKURXJK���127(�72�6(/)�–�5LGLQJ�WKURXJK�VRIW�

VDQG�RQ�D�ODUJH�DGYHQWXUH�ELNH�LV�QRW�IRU�WKH�IDLQW�KHDUWHG���7KH�URDG�LQWR�/DPEHUW¶V�&HQWUH�ZDV�VR�EDG�LW�ZDV�JLYHQ�D�PLVV�
DIWHU�RQO\�����PHWUHV�� 

��WK�$XJXVW�DQG���WK–�&XUWDLQ�6SULQJV� 

7KHUH�ZHUH��YDULRXV�GHEDWHV�DERXW�URDG�FRQGLWLRQV�RQ�WKH�(UQHVW�*LOHV�7UDFN��$�FRDFK�GULYHU�WROG�XV�LW�ZDV�D�FDU�EUHDNHU���



GD\V�DJR�ZKHQ�KH�ZDV�RQ�LW�DQG�WKH�VWDII�DW�.LQJV�&UHHN�6WD�
WLRQ�WROG�XV�WKDW��:'¶V�KDG�EHHQ�FRPLQJ�LQ�ZLWK�DOO�VRUWV�RI�
SUREOHPV�WR�GR�ZLWK�WKH�URDG�� 

$�VSODVK�RI�IXHO�DQG�ELWH�WR�HDW�DW�(UOGXQGD��WKHQ�D�EHH�OLQH�WR�
$OLFH�6SULQJV��$W�$OLFH�ZH�ERRNHG�LQWR�FDELQV�DW�D�FDUDYDQ�SDUN�
MXVW�RXW�RI�WRZQ�DV�VHFXULW\�IRU�WKH�ELNHV��DQG�WKH�µ&UXLVHU�DQG�
WUDLOHU��ZDV�IRUHPRVW�LQ�HYHU\RQH¶V�PLQGV�� 

��WK�$XJXVW�–�$OLFH�6SULQJV�WR�FDPS�VSRW�EHWZHHQ�+DUW¶V�
5DQJH�DQG�-HUYRLV 

$W�$OLFH�ZH�ZDQWHG�WR�GR�GLIIHUHQW�DFWLYLWLHV�VR�DIWHU�HVWDEOLVKLQJ�
D�WLPH�DQG�SODFH�WR�UHJURXS��ZH�DOO�GLG�RXU�RZQ�WKLQJ��+RZHYHU��
WKH�SXQFWXUH�JRGV�ZHUH�QRW�ZLWK�XV�WKDW�GD\��3DXO�VXVWDLQHG�D�
VXGGHQ�ORVV�RI�ZLQG�LQ�KLV�IURQW�W\UH��6R�ZLWK�D�MRLQW�HIIRUW�D�QHZ�
WXEH�LQ�WKH�IURQW�ZKHHO�ZH�ZHUH�RII�EXW�E\�QRZ�LW�ZDV�WRR�ODWH�WR�
PDNH�LW�WR�-HUYRLV�EHIRUH�µ6NLSS\�+RXU¶�� 

�:H�KDG�\HW�DQRWKHU�RI�%LOO¶V�JDVWURQRPLF�H[WUDYDJDQ]DV��
7KDQNV�%LOO��\RX�ZHUH�DPD]LQJ�DQG�QHYHU�IDLOHG�WR�FRPH�XS�ZLWK�
D�PDJQLILFHQW�VWHDN�DQG�YHJ�� 

��WK�$XJXVW�–�&DPS�VSRW�WKURXJK�-HUYRLV�WR�%RXOLD� 

%\�QRZ�ZH�ZHUH�ZHOO�LQWR�WKH�QRWRULRXV�3OHQW\�+LJKZD\��*RRG�GLUW�WXUQHG�LQWR�WUHDFKHURXV�EXOO�GXVW���%HIRUH�WKH�EXOOGXVW�ZDV�
UHG��QRZ�ZKLWH��0RUH�JUDYLW\�DWWDFNV�ZHUH�KDG����)LQDOO\�ZH�FDPH�WR�WKH�17�4/'�ERUGHU�DW�7REHUPDUH\�ZKHUH�WKH�3OHQW\�
PHHWV�WKH�'RQRKXH�+LJKZD\�ZKLFK��WRRN�XV�WKH�����NP�WR�%RXOLD�� 

��WK�$XJXVW�–�%RXOLD�WR�:LQWRQ� 

1RW�PXFK�WR�UHSRUW�LQ�UHJDUG�WR�URDG�FRQGLWLRQV��EHFDXVH�ZH�DUH�QRZ�EDFN�RQ�VHDOHG�URDGV� 

��WK�$XJXVW�–���WK�:LQWRQ�WR�/RQJUHDFK� 

(YHU\RQH�ZDQWHG�WR�VHH�WKH�'LQRVDXU�([SHULHQFH��:KHQ�ZH�DUULYHG�DW�WKH�FDU�SDUN��5RKDQ�VXUYH\HG�KLV�UHDU�W\UH��DQG�GH�
FLGHG�LW�ZDV�QR�ORQJHU�ILW�IRU�SXUSRVH��+H�FDOOHG�D�SODFH�LQ�/RQJUHDFK�ZKHUH�WKHUH�ZDV�D�W\UH�DQG�WKH\�VWD\HG�RSHQ��IRU�KLP��
,W�ZDV�6DWXUGD\�DIWHUQRRQ��*UHDW�VHUYLFH��7KH�UHVW�RI�XV�WRRN�LQ�WKH�'LQRVDXU�([KLELWV��ZKLFK�LV�D�PXVW�DW�:LQWRQ��5RKDQ�VHW�
RII�IRU�/RQJUHDFK�WR�JHW�KLV�QHZ�W\UH�DQG�ERRN�RXU�DFFRPPRGDWLRQ�� 

5RKDQ¶V�SKRQH�UDQJ��µ,W¶V�%LOO��3DXO¶V�EHHQ�NQRFNHG�RII�KLV�ELNH�E\�D�µ&UXLVHU�XWH���+H¶V�2.��WKH�DPEXODQFH�LV�KHUH��
DQG�SROLFH´��7KH�GULYHU�RI�WKH�XWH�KDG�IDLOHG�WR�JLYH�ZD\�DQG�KLW�3DXO�FHQWUH�RQ�DQG�VHQW�KLP�IO\LQJ��3DXO�ZDV�WDNHQ�
WR�/RQJUHDFK�+RVSLWDO�DQG�ZDV�WKH�ILUVW�SDWLHQW�WR�KDYH�D�&�$�7��VFDQ�LQ�WKHLU�QHZ�VFDQQHU�ZKLFK�KDG�EHHQ�LQVWDOOHG�
��GD\V�EHIRUH��/XFN\�ROG�KLP��)LQDO�VFRUH�.70�����–�UHSDLUDEOH�EXW�PHVV\��3DXO�–�EURNHQ�ULEV��FUDFNHG�FHUYLFDO�YHU�
WHEUDH��QR�VSLQDO�FKRUG�GDPDJH��DQG��EURNHQ�ERQHV�LQ�RQH�IRRW��3DXO�LV�PHQGLQJ�ZHOO�DV�\RX�UHDG�WKLV�� 

��WK��–���WK�$XJXVW���/RQJUHDFK�WR�FDWWOH�VWDWLRQ� 

$IWHU�FRQWDFWLQJ�0DULRQ��3DXO¶V�ZLIH��DQG�PDNLQJ�VXUH�WKDW�3DXO�ZDV�2.�ZH�VWUDSSHG�WKH�.70�RQWR�WKH�EDFN-XS�WUDLOHU�IRU�WKH�
WULS�EDFN�WR�+LQWHUODQG�0RWRUF\FOHV�DW�1HUDQJ�DQG�VHW�RII�IRU�%LOO�DQG�&DP¶V�IDPLO\�FDWWOH�VWDWLRQ�µ6ZDQ�+LOO¶�DERXW�DQ�KRXU�
VRXWK�RI�%ODFNDOO�ZKHUH���JHQHUDWLRQV�OLYH�RQ�WKH�SURSHUW\�� 

��WK�$XJXVW�–�0LOHV�WR�*ROG�&RDVW� 

:H�VSHQW�WKH�QLJKW�DW�0LOHV�DQG�PDGH�LW�KRPH����GD\V�DQG�������NP�ODWHU��$�EULOOLDQW�WULS�ZDV�KDG�E\�DOO��3DXO¶V�DFFLGHQW�ZDV�
XQIRUWXQDWH�EXW�ZH�DUH�VXUH�KH¶OO�PDNH�D�IXOO�UHFRYHU\��:H�ZLOO�DOO�VKDUH�IRQG�PHPRULHV�RI�D�JUHDW�&HQWUDO�$XVWUDOLDQ�H[SHUL�
HQFH��WKDW�ZH�KDG�WRJHWKHU�RQ�RXU�PRWRUF\FOHV� 

7KH�EHVW�ULGLQJ�PDWHV�HYHU���&DQ¶W��ZDLW�IRU�WKH�QH[W�2&5�,1������ 

7KDQN�IRU�UHDGLQJ�� 

'HDQ�)XWFKHU� 

��������� 
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1LFKRODV��*���*6�6HUWDR��DQG�,��5����*6$��DWWHQGHG�WKH������
1DWLRQDO�%0:�0RWRUUDG�5DOO\�LQ�:DOOHUDZDQJ�IURP���WK�6HSWHP�
EHU�WR��VW�2FWREHU���/\Q�	�.HQ�'\QH�DOVR�DWWHQGHG�ZLWK�WZR�RI�WKHLU�
YLQWDJH�%0:¶V� 

1LF�DQG�,�VWDUWHG�RXW�IURP�.LQJVFOLII�DW�������$0�RQ�)ULGD\�PRUQLQJ�
LQ�SHUIHFW�ELNH�ULGLQJ�ZHDWKHU��:H�KDG�GHFLGHG�WKDW�ZH�ZDQWHG�WR�
DYRLG�WKH�FRDVW�PRWRUZD\�DQG�WRRN�D�URXWH�WDNLQJ�XV�WR�.\RJOH��
&DVLQR��7HQWHUILHOG��*OHQQ�,QQHV��$UPLGDOH�DQG�DQ�RYHUQLJKW�VWRS�
LQ�:DOFKD��:H�DUULYHG�PLG�DIWHUQRRQ�DW�WKH�:DOFKD�+RWHO� 

:DOFKD�+RWHO�LV�YHU\�SRSXODU�ZLWK�ELNH�ULGHUV�DQG�WKHUH�ZHUH�DO�
UHDG\�D�IHZ�RI�WKHP�VLWWLQJ�RXWVLGH�WKHLU�URRPV�KDYLQJ�D�FROGLH��5RRPV�DUH�FKHDS�DQG�WKHUH�LV�D�ZRUNVKRS�ZLWK�D�ELNH�OLIW�DQG�
WRROV�WKDW�FDQ�EH�XVHG�IUHH�RI�FKDUJH�LI�UHTXLUHG��2I�FRXUVH�1LF�,�GLG�QRW�QHHG�WR�WDNH�DGYDQWDJH�RI�WKLV�IDFLOLW\��EXW�VRPH�RI�
WKH�PDQ\�+DUOH\�GULYHUV�PLJKW��$IWHU�FKHFNLQJ�LQ�ZH�ZHQW�RXW�IRU�D�EHHU���FLGHU�DQG�HQGHG�XS�DW�WKH�:DOFKD�&RPPHUFLDO�+R�
WHO�IRU�GLQQHU��7KH�KRWHO�KDV�D�JUHDW�DWPRVSKHUH��WKH�VHUYLFH�IURP�WKH�\RXQJ�EDU�PDLG�DQG�WKH�UHVWDXUDQW�VWDII�ZDV�H[FHOOHQW�
DQG�WKH�TXDOLW\�RI�RXU�GLQQHU�ZDV�ZHOO�DERYH�DYHUDJH�IRU�SXE�IRRG� 

:KHQ�LW�FDPH�WLPH�WR�SD\�IRU�RXU�GLQQHU�,�XVHG�P\�QHZO\�DFTXLUHG�0DVWHU&DUG�ULQJ�MXVW�KROGLQJ�P\�KDQG�RYHU�WKH�HIWSRVW�PD�
FKLQH��7KH�\RXQJ�EDU�PDLG�ZDV�YHU\�LPSUHVVHG�DQG�ZH�KDG�D�OHQJWK\�FRQYHUVDWLRQ�DERXW�ZKHUH�VKH�FRXOG�JHW�RQH��WKH�FRVW�
DQG�VR�RQ��(YHQ�WKH�IHOORZ�EHKLQG�PH�FDPH�LQ�RQ�WKH�FRQYHUVDWLRQ���)URP�WKHQ�RQ�HYHU\�WLPH�,�XVHG�LW��LW�VWDUWHG�D�FRQYHUVD�
WLRQ��DQG��1LF�ZDV�OLNH��RK��KHUH�ZH�JR�DJDLQ�� 

 

$IWHU�D�ILOOLQJ�EUHDNIDVW�DW�WKH�5R\DO�:DOFKD�&DIH�ZH�KHDGHG�GRZQ�7KXQGHUEROWV�:D\��7KH�ZHDWKHU�ZDV�D�ELW�FKLOO\�ZLWK�OLJKW�
UDLQ�RFFDVLRQDOO\�WKDW�VWRSSHG�DURXQG�OXQFK�WLPH�DQG�WXUQHG�LQWR�DQRWKHU�EULOOLDQW�ULGLQJ�GD\��:H�WXUQHG�OHIW�DIWHU�D�VKRUW�ZKLOH�
DQG�ZHQW�WKURXJK�1XQGOH�6WDWH�)RUHVW�����NP�JUDYHO�URDG��RQ�WR�:LOORZ�7UHH��6FRQH��&DVWOH�5RFN��DORQJ�WKH�%\ORQJ�9DOOH\�
:D\�WR�WKH�%ODFN�*ROG�0RWHO�LQ�:DOOHUDZDQJ�DUULYLQJ�DW������30�RQ�6DWXUGD\�DIWHUQRRQ��$�JUHDW�ULGH�RQ�PLQRU�URDGV�ZLWK�ORWV�
RI�EHQGV�DQG�RFFDVLRQDO�ODUJH�KHUGV�RI�FRZV�WDNLQJ�XS�WKH�URDGV� 

 

$IWHU�UHJLVWHULQJ�DQG�UHFHLYLQJ�RXU�WLFNHWV�IRU�WKH�6XQGD\�QLJKW¶V�GLQQHU�DQG�0RQGD\�EUHDNIDVW�ZH�KXQJ�DURXQG�FKDWWLQJ�WR�WKH�
RWKHU�SHRSOH��D�ORW�RI�WKHP�ZH�NQHZ�IURP�WKH�GHOHJDWHV�PHHWLQJV�DQG�RWKHU�UDOOLHV��7KH�%ODFN�*ROG�0RWHO�ZDV�SUHYLRXVO\�D�
VFKRRO��EXW�QRZ�WXUQHG�LQWR�D�YHU\�PRGHUQ�PRWHO���FRQIHUHQFH�FHQWUH���FODVV\�UHVWDXUDQW��$OO�ZDV�WRS�QRWFK��D�JUHDW�YHQXH�IRU�
WKH�UDOO\��7KDW�HYHQLQJ�ZH�KDG�GLQQHU�DQG�DW�WKH�ORFDO�SXE��D�VKRUW�ZDON�IURP�RXU�0RWHO� 

 

6XQGD\�PRUQLQJ�VWDUWHG�ZLWK�D�YHU\�QLFH�EUHDNIDVW�DW�WKH�%ODFN�*ROG�0RWHO�UHVWDXUDQW��$IWHU�ZKLFK�ZH�VDGGOHG�XS�DQG�ZHQW�
RXW�WR�VHH�WKH�IDPRXV�SDLQWHG�VLORV�DQG�WRRN�VRPH�SKRWRV�DW�WKH�ROG�3RUWODQG�&HPHQW�ZRUNV��1H[W�XS�ZDV�WKH�6PDOO�$UPV�
)DFWRU\�LQ�/LWKJRZ��:H�VSHQW�D�IHZ�KRXUV�WKHUH�DV�WKHUH�ZDV�VR�PXFK�WR�VHH��$SDUW�IURP�WKH�WKRXVDQGV�RI�JXQV�LW�ZDV�LQWHU�
HVWLQJ�WR�UHDG�DQG�VHH�WKH�VWRU\�EHKLQG�WKLV�RQFH�KXJH�IDFWRU\��,�KDG�QR�LGHD�WKDW�WKH\�SURGXFHG�SDUWV�IRU�VR�PDQ\�GLIIHUHQW�
SURGXFWV�OLNH�NLWFKHQ�PL[HUV��VHZLQJ�PDFKLQHV�DQG�WKH�EHOWV�IRU�WKH�*HUPDQ�/HRSDUG�WDQN��,�UHPHPEHU�WKLV�WDQN�YHU\�ZHOO�
IURP�P\�WLPH�LQ�WKH�'DQLVK�DUP\��7KH\�DOVR�KDG�WKH�ROG�*DUDQG�ULIOH�RQ�GLVSOD\�ZKLFK�ZH�XVHG�ZKHQ�RQ�JXDUG�DW�WKH�UR\DO�
SDODFH�LQ�&RSHQKDJHQ��7KH�0DJQXP�����KDQG�JXQ�ZDV�DOVR�RQ�GLVSOD\��,W�ZDV�XVHG�E\�RQH�RI�P\�IDYRXULWH�DFWRUV��&OLQW�
(DVWZRRG��LQ�WKH�'LUW\�+DUU\�PRYLHV��,�FDQ�VWLOO�UHFLWH�RQH�RI�KLV�IDPRXV�TXRWHV�³'LG�KH�ILUH�VL[�VKRWV�RU�RQO\�ILYH
"�:HOO�WR�
WHOO�\RX�WKH�WUXWK��LQ�DOO�WKLV�H[FLWHPHQW��,�NLQG�RI�ORVW�WUDFN�P\VHOI��%XW�EHLQJ�WKDW�WKLV�LV�D�����0DJQXP��WKH�PRVW�
SRZHUIXO�KDQGJXQ�LQ�WKH�ZRUOG��DQG�ZRXOG�EORZ�\RXU�KHDG�FOHDQ�RII��\RX
YH�JRW�WR�DVN�\RXUVHOI�RQH�TXHVWLRQ��
'R�,�
IHHO�OXFN\"
�:HOO�GR�\D��SXQN"´ 
,Q�WKH�DIWHUQRRQ�ZH�ZHQW�XS�WR�.DWRRPED�DQG�WRRN�D�IHZ�SKRWRV�DW�WKH�7KUHH�6LVWHUV�EHIRUH�VWRSSLQJ�IRU�OXQFK�LQ�%ODFNKHDWK��
7KHUH�ZDV�D�ORW�RI�WUDIILF�RQ�D�6XQGD\�DIWHUQRRQ�VR�LW�WRRN�D�ZKLOH�WR�JHW�EDFN�WR�RXU�KRWHO�� 

 

7KDW�HYHQLQJ�ZH�DWWHQGHG�WKH�*UDQG�5DOO\�GLQQHU�DW�WKH�%ODFN�*ROG�0RWHO��,W�ZDV�D�YHU\�HQMR\DEOH�HYHQLQJ�ZLWK�JUHDW�IRRG�
DQG�D�YHU\�LQWHUHVWLQJ�SUHVHQWDWLRQ�E\�0LOHV�'DYLV�DERXW�KLV�SDUWLFLSDWLRQ�DV�D�PDUVKDO�DW�WKH�*6�7URSK\�FRPSHWLWLRQ�LQ�0RQ�
JROLD��+LV�SDUWQHU�-XOLD�LV�D�IDQWDVWLF�ULGHU�DQG�ZDV�RQH�RI�WKUHH�ULGHUV�RQ�WHDP�$XVDPHULFD��$IWHU�WKH�FRPSHWLWLRQ�HQGHG�0LOHV�
VWD\HG�LQ�0RQJROLD�DQG�ZDV�OHDGLQJ�WKUHH�RIILFLDO�%0:�*6�WRXUV�IROORZLQJ�LQ�WKH�IRRWVWHSV�RI�WKH�*6�7URSK\�UDOO\��6R�DIWHU�
VSHQGLQJ�DOPRVW�WKUHH�PRQWKV�LQ�0RQJROLD�WKHUH�ZHUH�D�ORW�RI�VWRULHV�WR�WHOO��8QIRUWXQDWHO\��QHLWKHU�1LF�QRU�,�KDG�DQ\�OXFN�LQ�
WKH�UDIIOH��%RWK�WKH�ILUVW��%0:�*���*6��DQG�VHFRQG�SUL]H��/DUJH�%0:�EDJ��ZHQW�WR�ULGHUV�LQ�
WKH�$&7�� 

 

$IWHU�EUHDNIDVW�RQ�0RQGD\�PRUQLQJ�LW�ZDV�WLPH�WR�JHW�EDFN�KRPH��1LF¶V�SDUHQWV�OLYH�RQO\����
PLQXWHV�ULGH�IURP�WKH�PRWHO�DQG�LW�ZDV�KLV�'DG¶V�ELUWKGD\�VR�KH�ZDV�JRLQJ�WR�VWD\�WKHUH�RYHU�
QLJKW�DQG�ULGH�EDFN�RQ�7XHVGD\��,�WRRN�WKH�VFHQLF�URXWH�KRPH�YLD�WKH�%HOOV�/LQH�RI�5RDG�DQG�WKH�
3XWW\�5RDG��,�KDG�RIWHQ�VHHQ�WKHVH�URDGV�PHQWLRQHG�LQ�ELNH�PDJD]LQHV�EXW�QHYHU�ULGGHQ�WKHP��
VR�QRZ�ZDV�WKH�FKDQFH��7KH�ZHDWKHU�ZDV�QLFH�DQG�FULVS�LQ�WKH�PRUQLQJ����GHJUHH�&���DQG�QHY�
HU�DERYH����GHJUHH�&��XQWLO�,�UHDFKHG�*OHQQ�,QQHV��P\�VWRS�IRU�WKH�QLJKW��7XHVGD\�PRUQLQJ�WKH�
VDPH�ZD\�EDFN�YLD�7HQWHUILHOG�DQG�.\RJOH� 

 

$�IDQWDVWLF�ORQJ�ZHHNHQG�LQ�JRRG�FRPSDQ\��7RWDO�NP¶V�WUDYHOOHG�������NP� 
 

(ULN����� 



:DOOHUDZDQJ�16:�ZDV�WKH�YHQXH�IRU�WKH��%0:��&OXEV�$XVWUDOLD�1DWLRQDO�
0RWRUUDG�5DOO\������KHOG�RQ�6DWXUGD\���WK�6HSWHPEHU�WR�0RQGD\��VW�
2FWREHU� 

 

:KHQ�PHQWLRQLQJ�WKH� WRZQ�WR�DQ\RQH�WKH�UHVSRQVH�ZDV�XVXDOO\�PHW�ZLWK�

ZKHUH� LV� LW"
� �$�VPDOO� WRZQVKLS�ZLWK�D�SRSXODWLRQ�RI�������VLWXDWHG� LQ� WKH�
&HQWUDO� 7DEOHODQGV� RI�16:�DQG�DSSUR[LPDWHO\� ��� N
V� IURP�/LWKJRZ�� ,W� LV�
DOVR� ORFDWHG� RQ� WKH� PDLQ� :HVWHUQ� 5DLOZD\� /LQH� DQG� QHDU� WKH� *UHDW�
:HVWHUQ�+LJKZD\� 

 

&RDO�PLQLQJ�VHHPV� WR�EH� WKH�PDMRU� LQGXVWU\� LQ� WKH�DUHD��%DFN� LQ������D�
SRZHU� VWDWLRQ� ZDV� EXLOW� EXW� FORVHG� LQ� ����� DQG� WKHVH� GD\V� LV� JUDGXDOO\�
EHLQJ�GLVPDQWOHG� 

 

7KHUH� ZDV� D� FKRLFH� RI� DFFRPPRGDWLRQ� ZLWK� WKH� PDMRULW\� RI� SDUWLFLSDQWV�
VWD\LQJ�DW� WKH�5DOO\�%DVH�9HQXH��%ODFN�*ROG�0RWHO�� D�YHU\�VSDFLRXV�DQG�
PRGHUQ��HVWDEOLVKPHQW�ZLWK�D�YDULHW\�RI�RSWLRQV��2WKHUV�VWD\HG�DW�WKH�ORFDO�
KRWHO� �WKHUH�DUH� WZR��VLGH�E\�VLGH�� LQ� WRZQ��EHLQJ�D�VPDOO�JURXS�RI�VKRSV�
ZKLFK�VXSSO\� WKH�EDVLF�QHFHVVLWLHV��ZKLOVW�VRPH�FDPSHG�DW�/DNH�:DOODFH�
ZKLFK�DSSDUHQWO\�LV�D�SRSXODU�GHVWLQDWLRQ�IRU�6\GQH\VLGHUV�RQ�ZHHNHQGV� 

 

,W�ZDV�D�WRXFK�RI�QRVWDOJLD�IRU�.HQ�DV�D�ODG�ZKHQ�KH�XVHG�WR�ULGH�RXW�WKDW�ZD\�IURP�6\GQH\�RQ�KLV�%6$�ZLWK�D�ULIOH�RYHU�KLV�
VKRXOGHU�RQ�WKH�RFFDVLRQV�ZKHQ�KH�DQG�KLV�PDWHV�ZRXOG�JR�RQ�FDPSLQJ�ZHHNHQGV�WR�VKRRW�UDEELWV� 

 

:H�KDG�DUULYHG�LQ�WKH�HDUO\�DIWHUQRRQ�RQ�WKH�)ULGD\�WR�EH�JUHHWHG�ZLWK�WZR�WKXQGHU�VWRUPV��YLUWXDOO\�RQH�DIWHU�WKH�RWKHU�ZKLFK�
DSSHDUHG�IURP�WKH�ZHVW��)RU� WKH�UHPDLQGHU�RI�RXU� WLPH�GXULQJ�WKH� ORQJ�ZHHNHQG�WKH�ZHDWKHU�ZDV�SLFWXUH�SHUIHFW�DOWKRXJK�
UDWKHU�FKLOO\�DW�GD\OLJKW�DURXQG�-���DQG�D�-���HDUO\�RQ�7XHVGD\�PRUQLQJ�� 

 

$OWKRXJK�QR�ULGHV�ZHUH�RUJDQLVHG��ZH�ZHUH� LVVXHG�ZLWK� ORFDOLW\�PDSV� IRU�ERWK� URDG�DQG�RII-URDG�GHVWLQDWLRQV�VR�HYHU\RQH�
FRXOG�GR�ZKDWHYHU�WKH\�GHVLUHG��7KHUH�ZHUH�SOHQW\�RI�FKRLFHV���D�YLVLW�WR�WKH�=LJ�=DJ�%UHZHU\�DW�/LWKJRZ��/LWKJRZ�6PDOO�$UPV�
)DFWRU\�0XVHXP��3RUWODQG�WR�VHH�WKH�DUWLVWLFDOO\�SDLQWHG�VLORV�DQG�EXLOGLQJV�RU�D�ULGH�WR�WKH�KLVWRULF�VKDOH�RLO�PLQLQJ�WRZQ�RI�
1HZQHV�DQG�*ORZ�:RUP�7XQQHO�ZKLFK�ZDV�DQ�DEDQGRQHG�UDLO�WXQQHO���7KHUH�ZDV�DOVR�D�JRDW�IDUP�YLVLWHG�ZLWK�JRDW�FKHHVHV�
RQ�VDOH� 

 

7KH�PDLQ� UDOO\�HYHQW�ZDV� WKH�GLQQHU�RQ� WKH�6XQGD\� QLJKW�ZKHUH� WKH�JXHVW� VSHDNHU�0LOHV�'DYLV�DFFRPSDQLHG�E\�KLV�ZLIH�
KDYLQJ�ERWK� UHWXUQHG� IURP�WKH�%0:�*6�7URSK\�HYHQW� LQ�0RQJROLD��VKRZHG�XV�VRPH�RI� WKH�DFWLRQ�RQ� WKH�ELJ�VFUHHQ��7KH�
UDIIOH�ZDV�WKHQ�GUDZQ�IRU�WKH�*���*6�ZLWK�PRQH\�UDLVHG�EHLQJ�GRQDWHG�WR�WKH�3URVWDWH�&DQFHU�)RXQGDWLRQ� 

 

2Q� WKH� 6XQGD\� VRPH� RI� WKH� WRZQVIRON� WXUQHG� RXW� WR� VHH� D� YHU\� ROG� VWHDP� HQJLQH� SXOOLQJ� D� QXPEHU� RI� FDUULDJHV� IXOO� RI�
SDVVHQJHUV�ZKLFK�ZDV�UXQQLQJ�IURP�%DWKXUVW�WR�:DOOHUDZDQJ�DQG�UHWXUQ� 

 

7KH�ZHHNHQG�ZDV�DQ�RSSRUWXQLW\�WR�FDWFK�XS�ZLWK�IULHQGV�DQG�DFTXDLQWDQFHV�VRPH�RI�ZKRP�ZH�KDG�QRW�VHHQ�VLQFH�WKH�UDOO\�
DW�/DNH�&DUJHOOLJR�LQ������ 

 

:H� KDG� WDNHQ� WZR� RI� RXU� KLVWRULF� ELNHV�� WKH� 5��86� DQG� 5��6�� 2XU�
,QWHUQDWLRQDO� 'HOHJDWH�� 7UHYRU� 'HDQ� EURXJKW� DORQJ� KLV� LPPDFXODWH�
����� 5���� $OO� WROG� WKHUH� ZHUH� ��� LQ� DWWHQGDQFH� RQ� YDULRXV� %0:�
PRGHOV�SOXV� D� FRXSOH� RI�+RQGDV�� �%RE�:LOOLDPV�RI� WKH�%0:�'ULYHUV�
&OXE�1HZ�6RXWK�:DOHV�ZDV�DOVR� LQ�DWWHQGDQFH�SOXV�%DLOH\�*LIIRUG�RI�
6�$�� 9LFH-&KDLU� 0RWRUF\FOHV�� � $QG� QRW� IRUJHWWLQJ� *DUU\� 6PHH��
3UHVLGHQW��%0:�0RWRUF\FOH�&OXE�$&7�DQG�&KDLUPDQ�RI�%0:&$�ZKR�
ZLWK�KLV�PHPEHUV�SXW�RQ�DQ�H[FHOOHQW�HYHQW� 

 

0RVW� DWWHQGHHV� OHIW� IRU� KRPH� RQ� WKH� 0RQGD\� DIWHU� EUHDNIDVW� EXW�
EHFDXVH� RI� WKH� ORQJ� ZHHNHQG� WUDIILF� ZH� FKRVH� WR� OHDYH� HDUO\� RQ�
7XHVGD\��,Q����KUV����PLQ�ZH�ZHUH�EDFN�KRPH�DW�WKH�*�&� 

 

$�ELJ�WKDQN�\RX�WR�DOO�ZKR�PDGH�WKLV�HYHQW�KDSSHQ��7KH�QH[W�1DWLRQDO�
0RWRUUDG�5DOO\�ZLOO�EH�KHOG�LQ������   

 
 ���������� 

/\Q����� 
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BMW Motorrad National Rally 

$������5����/\Q¶V�5���86�DQG�KHU�5��6�RQ�
GLVSOD\�DW�WKH�5DOO\ 

$�%HDXWLIXO������5����2ZQHG�E\�7UHYRU�
'HDQV�RQ�GLVSOD\�DW�WKH�5DOO\ 

/\Q¶V�YHU\�GHVLUDEOH�
5���86�RQ�GLVSOD\�DW�

WKH�UDOO\ 



���������� 

RIDE PROTOCOLS 

:H�KDYH�KDG�D�UHFHQW�LQFLGHQW�ZKHUH�ULGHUV�ZHUH�OHIW�EHKLQG�DIWHU�D�UHVW�VWRS��UHVXOWLQJ�LQ�WKHP�PLVVLQJ�RXW�RQ�WKH�EHVW�
SDUWV�RI�WKH�ULGH�DQG�KDYLQJ�WR�ILQG�WKHLU�RZQ�ZD\�KRPH��7KLV�KDV�KDSSHQHG�EHIRUH�DQG�*RUGRQ�DQG�,�KDYH�GLVFXVVHG�WKH�
VLWXDWLRQ�DQG��ZLWK�DVVLVWDQFH�IURP�-RKQ�6LPSVRQ��ZKR�KDV�EHHQ�WKURXJK�WKH�H[SHULHQFH�ZLWK�RWKHU�FOXEV��DW�ODVW�6XQGD\¶V�
EUHDNIDVW��ZH�LQWURGXFHG�D�QHZ�ULGH�VKHHW�IRU�ULGHUV�WR�VLJQ�XS�DW�WKH�VWDUW�RI�HDFK�ULGH�� 

 

3HRSOH�SDUWLFLSDWH�LQ�ULGHV�IRU�D�YDULHW\�RI�UHDVRQV��ZLWK�IHOORZVKLS�UDQNLQJ�KLJKO\�RQ�WKH�OLVW��6DIHW\�DQG�WKH�FRPIRUW�RI�
NQRZLQJ�WKDW�RWKHUV�DUH�WKHUH�WR�KHOS�LQ�FDVH�RI�HPHUJHQF\�ZRXOG�DOVR�EH�LPSRUWDQW��,QWHUHVWLQJ�URXWHV�DUH�GHVLUDEOH�EXW�
DUH�QHFHVVDULO\�VHFRQGDU\�WR�WKH�RWKHU�IDFWRUV��,W�WKHUHIRUH�EHKRRYHV�XV��DV�D�FOXE��WR�HQVXUH�WKDW�WKLQJV�JR�VPRRWKO\� 

,¶P�QRW�RQH�IRU�ORWV�RI�UXOHV�DQG�UHJXODWLRQV��EXW�VLQFH�WKH�FOXE�RUJDQL]HV�ULGHV��LQYLWHV�PHPEHUV�WR�SDUWLFLSDWH��WKHQ�
PDQDJHV�WKH�HYHQW�E\�DSSRLQWLQJ�D�ULGH�OHDGHU��ZKR�FKRRVHV�WKH�URXWH�DQG�D�7(&�LI�UHTXLUHG��WKH�FOXE�PXVW�DFFHSW�VRPH�
UHVSRQVLELOLW\�IRU�ZKDW�KDSSHQV�RQ�WKH�ULGH�DQG�IRU�WKH�VDIHW\�RI�SDUWLFLSDQWV��ZKLFK�PHDQV�VHWWLQJ�VRPH�UXOHV��2Q�WKH�ULGH��
WKLV�FRPHV�GRZQ�WR�WKH�OHDGHU�DQG�7(&��,I�WKHUH�LV�D�7(&��WKDW�LV�WKH�PRVW�LPSRUWDQW�SRVLWLRQ�DQG�QR�ULGH�VKRXOG�VWDUW�RII�RU�
FRQWLQXH�XQWLO�ERWK�DUH�KDSS\�WKDW�WKH�JURXS�LV�FRPSOHWH� 

 

6DIHW\�FRPHV�GRZQ�WR�EHKDYLRXU�RQ�WKH�URDG�DQG�WKLV�LV�ZHOO�FRYHUHG�E\�RXU�JXLGHOLQH��EXW�ZH�GR�QHHG�WR�HQVXUH�WKDW�LI�
WKHUH�LV�HYHU�DQ�HPHUJHQF\��RU�LI�D�ULGHU�LV�PLVVLQJ�WKH�ULGH�0867�6723�XQWLO�WKH�PDWWHU�LV�UHVROYHG���,I�QHFHVVDU\��RQH�RU�
WZR�ULGHUV�JR�EDFN��,W�ZRXOG�DOVR�KHOS�LI�PRUH�PHPEHUV�SXUFKDVHG�FRPPV�DQG�WKH�PRELOH�QRV��RI�ERWK�WKH�OHDGHU�DQG�7(&�
VKRXOG�EH�NQRZQ�WR�ULGHUV� 

 

7KH�QHZ�IRUP��DGDSWHG�IRU�RXU�XVH�E\�-RKQ�6��IURP�8O\VVHV��FDQ�EH�SDVVHG�DURXQG�EHIRUH�D�ULGH�DQG�FKHFNHG�E\�WKH�
OHDGHU�7(&�EHIRUH�GHSDUWXUH���$OWKRXJK�ZH�KDYH�PRVW�RI�WKLV�GDWD�RQ�RXU�PHPEHUVKLS�OLVW��WKDW�LV�GLIILFXOW�WR�DFFHVV�RQ�D�
ULGH��LW¶V�QRW�DYDLODEOH�WR�HYHU\RQH��DQG�GHWDLO�PD\�YDU\��7KH�IRUP�ZLOO�DOVR�DVVLVW�LQ�WKH�HYHQW�RI�DQ�LQVXUDQFH�FODLP�RU�DQ�
HQTXLU\�IURP�WKH�SROLFH� 

 

)RUPV�ZLOO�QHHG�WR�EH�FROOHFWHG�DIWHU�HDFK�ULGH�EXW�WKDW¶V�HDVLO\�GRQH�E\�VFDQ�WR�WKH�ULGH�FR-RUGLQDWRU�RU�PH��/DWHU�ZH�PD\�
EH�DEOH�WR�SUHSULQW�D�IRUP�ZLWK�GHWDLOV�RI�UHJXODU�ULGHUV� 

 

5LGH��OHDGHUV�KDYH�WR�VHW�DQ�H[DPSOH��VR�SOHDVH��EHIRUH�WDNLQJ�RII��OLQH�XS�WKH�SDUWLFLSDQWV�DQG�FKHFN�ZLWK�WKH�7(&��LI�WKHUH�
LV�RQH��WKDW�DOO�DUH�UHDG\�WR�JR���:H�PLJKW�VHW�D�UHTXLUHPHQW�IRU�D�7(&�ZKHQ�WKHUH�DUH���RU�PRUH�ULGHUV��EXW�IRU�WKH�WLPH�
EHLQJ�WKDW¶V�XS�WR�WKH�OHDGHU��� 

 

$Q�H[SODQDWLRQ�RI�WKH�IRUP�LV�QRWHG�EHORZ�DQG�D�EODQN�IRUP�LV�DWWDFKHG�RYHUOHDI��,I�DUH�OHDGLQJ�D�ULGH��SOHDVH�SULQW�RQH�RII�
DQG�WDNH�LW�ZLWK�\RX� 

&DUU\�RQ�ULGLQJ� 
 

'DYLG 

 

,Q�WKH�HYHQW�WKDW�
\RX�VXVWDLQ�LQMXU\�
RU�KDYH�D�KHDOWK�
LVVXH�\RXU�
HPHUJHQF\�FRQWDFW�
FDQ�EH�QRWLILHG� 

,I�\RX�EHFRPH�
VHSDUDWHG�IURP�WKH�
JURXS�7(&�FDQ�WU\�
WR�FRQWDFW�\RX�E\�
SKRQH�WR�DVFHUWDLQ�
ZKDW�KDV�
KDSSHQHG� 

,Q�WKH�HYHQW�RI�
\RX�EHFRPLQJ�
ORVW��EUHDNLQJ�
GRZQ��KDYLQJ�
D�KHDOWK�LVVXH�
ZLWKRXW�EHLQJ�
QRWLFHG�
(PHUJHQF\�
6HUYLFHV�FDQ�
EH�QRWLILHG�RI�
\RXU�GHWDLOV 

*HQHUDO�1RWH�-��0DQ\�FOXEV�XWLOLVH�5LGH�'D\�6KHHWV��7KH\�DUH�
GHVLJQHG�WR�SURYLGH�HVVHQWLDO�LQIRUPDWLRQ�LQ�WKH�FDVH�RI�
PLVDGYHQWXUH��,�KDYH�EHHQ�ULGLQJ�IRU�PDQ\�\HDUV��,Q�WKDW�WLPH�
WKHUH�KDYH�EHHQ�D�IHZ�GHDWKV�DVVRFLDWHG�ZLWK�ULGHV�RU�VRRQ�
DIWHU�WKH�ULGHU�KDG�OHIW�D�ULGH��)HOORZ�PHPEHUV�H[SHULHQFH�D�ORW�
RI�VWUHVV�LQ�WKH�FDVH�RI�DQ�LQFLGHQW��+DYLQJ�WKLV�LQIRUPDWLRQ�WR�
KDQG�FDQ�KHOS�UHVROYH�LVVXHV�PRUH�HIILFLHQWO\�� 





���������� 

RIDE PROTOCOLS 

&251(5�0$5.,1* 
0ඉඖඡ�කඑඌඍඛ�ඟඑඔඔ�ඝගඑඔඑඛඍ�උකඖඍක�ඕඉකඓඑඖඏ� 

· 7KH�5LGH�/HDGHU�ZLOO�LQGLFDWH��E\�SRLQWLQJ��D�VDIH�ORFDWLRQ�ZKHUH�KH�VKH�ZRXOG�OLNH�WKH�ULGHU�GLUHFWO\�EHKLQG�KLP�
KHU�WR�PDUN�D�FRUQHU� 

· 7KH�FRUQHU�PDUNHU�VKRXOG�VWRS�LQ�D�VDIH�SODFH�WKDW�LV�YLVLEOH�WR�IROORZLQJ�ULGHUV��LQGLFDWH�ZLWK�WKH�WXUQ�VLJQDO�WR�
IROORZLQJ�ULGHUV�WKH�URXWH�DQG�UHPDLQ�LQ�SRVLWLRQ�XQWLO�7DLO�(QG�&KDUOLH�LQGLFDWHV�WR�UH-MRLQ�WKH�ULGH���5H-MRLQ��
WKH�ULGH�VDIHO\�� 

· ,I�WKHUH�DUH�LQH[SHULHQFHG�ULGHUV�WKH�FRUQHU�PDUNHU�PD\�QHHG�WR�ZDLW�IRU�D�ZKLOH�EXW�UHPHPEHU�RWKHU�ULGHUV¶�
HQMR\PHQW�LV�GHSHQGHQW�RQ�\RXU�HIIRUW� 

· &RUQHU�PDUNLQJ�LV�XWLOLVHG�WR�DOORZ�D�ULGH�WR�SURJUHVV�LQ�DQ�RUGHUO\�DQG�V\VWHPDWLF�ZD\�UHJDUGOHVV�RI�IDFWRUV�WKDW�
FRXOG�FDXVH�D�GLVUXSWHG�ULGH�� 

· 6RPH�RI�WKHVH�IDFWRUV�LQFOXGH�WKH�IROORZLQJ� 

· $�ZLGH�UDQJH�RI�ULGHU�H[SHULHQFH�WKDW�ZRXOG�FDXVH�IUXVWUDWLRQ�WR�PRUH�H[SHULHQFHG�ULGHUV�E\�IUHTXHQWO\�VWRSSLQJ�
WR�DOORZ�VORZHU�ULGHUV�WR�FDWFK�XS� 

· 7UDIILF�FRQGLWLRQV��H�J��IUHTXHQW�WUDIILF�OLJKWV��RU�FRQJHVWLRQ��WKDW�FDXVH�WKH�ULGH�WR�EUHDN�XS�LQWR�JURXSV�WKDW�ORVH�
WRXFK�ZLWK�RQH�DQRWKHU� 

· 6RPH�ULGHUV�ZKR�MXVW�ZDQW�WR�³DPEOH´�DORQJ�KDYLQJ�D�OHLVXUHO\�ULGH�ZKLOH�RWKHUV�JR�DKHDG� 

· 0RUH�RIWHQ�WKDQ�QRW��HVSHFLDOO\�RQ�PLG-ZHHN�ULGHV��WKH�ULGH�OHDGHU�ZLOO�GHFLGH�WKDW�ULGH�PHPEHUV�KDYH�VLPLODU�
H[SHULHQFH�DQG�DELOLW\�DQG�VR�FRUQHU�PDUNLQJ�FDQ�EH�GLVSHQVHG�ZLWK��7KLV�PHDQV�WKDW�WKH�ULGH�OHDGHU�QHHGV�WR�EH�
DEOH�WR�VHH�IROORZLQJ�ULGHUV�LQ�KLV�KHU�PLUURUV�DQG�PD\�SUHYHQW�WKH�ULGH�EUHDNLQJ�XS�E\�LQWURGXFLQJ�RFFDVLRQDO�
VWRSV� 

7+(�5,'(�*8,'( 

2XU� EUDQFK� ULGHV� DUH� DOO� DERXW� WKH� MRXUQH\� DQG� VKDULQJ� H[SHULHQFHV� DQG� IHOORZVKLS�ZLWK� EUDQFK� ULGHUV� DQG� YLVLWRUV��:H�
VKRXOG�EH�DZDUH�RI�WKH�YDU\LQJ�H[SHULHQFH�RI�ULGHUV�RQ�WKH�GD\�DQG�PDNH�DOORZDQFHV�IRU�WKDW��,Q�DSSUHFLDWLRQ�RI�WKH�UDQJH�
RI�ELNHV�DQG�WKH�UDQJH�RI�ULGHU�H[SHULHQFH�ZH�DVN�WKDW�HDFK�ULGHU�WR�GR�WKH�IROORZLQJ� 

· $UULYH�ZLWK�D�IXOO�WDQN�RI�IXHO�DQG�DQ�HPSW\�EODGGHU� 

· &RPSOHWH�WKH�5LGH�5HJLVWHU��LW�LV�IRU�\RXU�RZQ�VDIHW\ 

· /LVWHQ�WR�WKH�EULHILQJ�E\�WKH�5LGH�/HDGHU� 

· .QRZ�ZKR�7DLO�(QG�&KDUOLH�LV�DQG�ZKDW�ELNH�WKH\�DUH�ULGLQJ� 

· .HHS�D�VDIH�GLVWDQFH�DW�DOO�WLPHV�-�WKH���VHFRQG�UXOH�LV�D�JRRG�JXLGH� 

· 5LGH�UHVSRQVLEO\��REH\�URDG�UXOHV�DQG�ULGH�DW�WKH�SDFH�WKDW�PDWFKHV�\RXU�RZQ�DELOLW\�DQG�VNLOO�OHYHO� 

· 'R�QRW�SDVV�WKH�5LGH�/HDGHU�XQOHVV�WKH�ULGH�OHDGHU�KDV�LQGLFDWHG�WKDW�WKLV�LV�DFFHSWDEOH��,I�\RX�GR�SDVV�
ZLWKRXW�DSSURYDO�\RX�DUH�RQ�\RXU�RZQ� 

· 2YHUWDNH�RQO\�LQ�D�GLIIHUHQW�ODQH� 

· LI�\RX�OHDYH�WKH�ULGH�QRWLI\�WKH�7DLO�(QG�&KDUOLH�DQG�RU�7KH�5LGH�/HDGHU��SUHIHUDEO\�ERWK���DQG 

,I�D�YLVLWRU�RU�QHZ�PHPEHU�PDNH�VXUH�WKDW�WKH�5LGH�/HDGHU�DQG�7DLO�(QG�&KDUOLH�DUH�DZDUH�RI�WKH�ELNH�\RX�DUH�ULGLQJ�DQG�
\RXU�ULGLQJ�H[SHULHQFH�DQG�DELOLW\� 



�������� 

BMW MATTERS 

%0:�*URXS�JURZV�JOREDO�VDOHV�LQ�ILUVW�WKUHH�TXDUWHUV�RI�
���� 
,Q�WKH�ILUVW�WKUHH-TXDUWHUV�RI�WKH�\HDU��WKH�%0:�*URXS�JUHZ�
LWV�ZRUOGZLGH�VDOHV�E\�����������������XQLWV�� 
�������HOHFWULILHG�YHKLFOHV�GHOLYHUHG�LQ�6HSWHPEHU��6LQFH�WKH�
ODXQFK� RI� WKH� SLRQHHULQJ� %0:� L�� LQ� ������ D� WRWDO� RI�PRUH�
WKDQ� �������� %0:� *URXS� HOHFWULILHG� YHKLFOHV� KDYH� QRZ�
EHHQ�GHOLYHUHG�WR�FXVWRPHUV� 

 

%0:�0RWRUUDG�VDOHV�UHPDLQ�DW�DURXQG�WKH�VDPH�YHU\�KLJK�
OHYHO� DV� ODVW� \HDU�� ,Q� WRWDO�� �������� FXVWRPHUV� KDYH� WDNHQ�
GHOLYHU\�RI�D�QHZ�PRWRUF\FOH�RU�PD[L-VFRRWHU�LQ�WKH�ILUVW�WKUHH�
TXDUWHUV�RI�WKH�\HDU� 
,Q�6HSWHPEHU�����������������XQLWV�ZHUH�VROG�ZRUOGZLGH� 

 

 
 
83&20,1*�(9(176� 

 

��-���2FWREHU�����-��������5RXQG����-��3KLOOLS�,VODQG�*3 

 

�-��1RYHPEHU 
���WK� 7KXQGHU� 5DOO\� E\� 'XFDWL� &OXE� 16:� DW� 6KHED� 'DP�

)�����*6 
(QJLQH�- 
:DWHU-FRROHG�� VLQJOH-F\OLQGHU� �-VWURNH� HQJLQH�� IRXU�
YDOYHV� SHU� F\OLQGHU�� WZR� RYHUKHDG� FDPVKDIWV�� GU\� VXPS�
OXEULFDWLRQ
 
%RUH�6WURNH�������PP�[���PP 
&DSDFLW\���������������FF 
5DWHG�RXWSXW�����N:����KS��DW�������USP�2(�RXWSXW�UH�
GXFWLRQ�WR����N:����KS��DW�������USP 
0D[�WRUTXH������1P�DW�������USP�2(�RXWSXW�UHGXFWLRQ����
1P�DW������USP 
&RPSUHVVLRQ�UDWLR������������ 
0L[WXUH�FRQWURO��������(OHFWURQLF�LQMHFWLRQ 
(PLVVLRQ�FRQWURO���&ORVHG-ORRS��-ZD\�FDWDO\WLF�FRQYHUWHU��
HPLVVLRQ�VWDQGDUG�(8-� 

 

&KDVVLV�%UDNHV�- 
)UDPH����%ULGJH-W\SH�IUDPH��VWHHO�VKHOO�FRQVWUXFWLRQ 
)URQW� ZKHHO� ORFDWLRQ�VXVSHQVLRQ�� � 7HOHVFRSLF� IRUN�� ǚ�
��PP 
5HDU� ZKHHO� ORFDWLRQ�VXVSHQVLRQ�� &DVW� DOXPLQLXP� GXDO�
VZLQJ� DUP�� FHQWUDO� VSULQJ� VWUXW�� VSULQJ� SUH-ORDG� K\GUDX�
OLFDOO\�DGMXVWDEOH��UHERXQG�GDPSLQJ�DGMXVWDEOH 
6XVSHQVLRQ�WUDYHO��IURQW�UHDU������PP������PP��2(��VXV�
SHQVLRQ�ORZHULQJ�NLW����PP������PP� 
:KHHOEDVH�����������PP 
&DVWRU��������������������PP 
6WHHULQJ�KHDG�DQJOH�������� 
:KHHOV�����&DVW�DOXPLQLXP�ZKHHOV 
5LP��IURQW���������[���� 
5LP��UHDU����������[���� 
7\UH�IURQW�����������5��� 
7\UH�UHDU�����������5��� 
%UDNH�IURQW���'XDO�GLVF�EUDNH��IORDWLQJ�EUDNH�GLVFV��ǚ�����
PP��GRXEOH-SLVWRQ�IORDWLQJ�FDOLSHU 
%UDNH�UHDU����6LQJOH�GLVF�EUDNH��ǚ�����PP��VLQJOH-SLVWRQ�
IORDWLQJ�FDOLSHU 
$%6��������%0:�0RWRUUDG�$%6��GLVHQJDJHDEOH� 

 

'LPHQVLRQV�:HLJKWV�- 
6HDW� KHLJKW�� � ���� PP� �2(� VXVSHQVLRQ� ORZHULQJ� NLW���
���PP��2(�ORZ�VHDW� 
���PP��2(�FRPIRUW�VHDW�����PP� 
8VDEOH�WDQN�YROXPH�������O����-������5HVHUYH���DSSUR[�������O 
/HQJWK���������PP�����������������-������+HLJKW���H[FO��PLUURUV����
������PP 
:LGWK��LQFO�PLUURUV�����������PP 

1XQGOH��&RQWDFW��SUHVLGHQW#GRFQVZ�RUJ�DX��������������� 

 

�WK�1RYHPEHU�-�0RWR�*3�6HSDQJ�0DOD\VLD 
��WK�1RYHPEHU�-�0RWR�*3�9DOHQFLD��6SDLQ 

 

���� 
�-���)HEUXDU\� -���QG�.DUXDK�5LYHU�5DOO\�E\�%0:�7RXULQJ�
&OXE�16:� 

 

��-��WK�0D\�-�3HOLNDQ�5DOO\�E\�%0:�2ZQHUV�&OXE�RI�6RXWK�
$XVWUDOLD�DW�&DPS�.HGURQ�RQ�WKH�EDQNV�RI�/DNH�%RQQH\������
NP�IURP�%DUPHUD�DQG�����NP�1�(�RI�$GHODLGH� 

 

2UDQJH�7UDIILF�/LJKWV 
4XHHQVODQG�PRWRULVWV�QHHG�WR�UHPHPEHU�WKDW�LW�LV�WKH�ODZ�WR�
VORZ�GRZQ�LI�\RX
UH�DSSURDFKLQJ�DQ�LQWHUVHFWLRQ�VKRZLQJ�� 
DQ�
RUDQJH�WUDIILF�OLJKW
�� 
,Q� ������ GULYHUV� ZHUH� ILQHG� PRUH� WKDQ� ��������� RQ�
4XHHQVODQG�URDGV�IRU�SDVVLQJ�WKURXJK�DQ�RUDQJH�OLJKW��ZLWK�
PRUH�WKDQ������GULYHUV�ILQHG�IURP�����-����������PRWRULVWV�
LQ�%ULVEDQH�ZHUH�FDXJKW� LQ������� IROORZHG�E\� WKH�VRXWKHUQ�
UHJLRQ�ZLWK�����DQG�*ROG�&RDVW�/RJDQ�ZLWK����� 
)DLOLQJ�WR�VWRS�IRU�DQ�RUDQJH�OLJKW�RU�DUURZ�FDUULHV�WKH�VDPH�
SHQDOW\� DV� UXQQLQJ� D� UHG� OLJKW� -� D� ����� ILQH� DQG� �� GHPHULW�
SRLQWV�SHU�RIIHQFH� 

 

%DWKXUVW�FLUFXLW 
7KH� WHQGHU� WR� GHVLJQ� D� QHZ� SHUPDQHQW� FLUFXLW� DW� %DWKXUVW�
KDV�EHHQ�DZDUGHG� WR�8.� FRPSDQ\�$SH[�&LUFXLW�'HVLJQ��$�
VSRNHVPDQ� IRU� WKH� 0RXQW� 3DQRUDPD� 6HFRQG� 7UDFN� JURXS�
KDV� VDLG� WKDW� WKH� VHFRQG� FLUFXLW� LV� VHW� WR� PDNH� ZD\� IRU�
PRWRUF\FOHV� WR� DJDLQ� UDFH� LQ� %DWKXUVW� ZKLFK� KDV� EHHQ�
GXEEHG� WKH� RULJLQDO� KRPH� RI� WKH� $XVWUDOLDQ� 0RWRUF\FOH�
*UDQG�3UL[�� 
7KH� WUDFN�ZLOO�EH� ORFDWHG� WR� WKH�VRXWK�RI� WKH�H[LVWLQJ� LFRQLF�
WUDFN�ZKLFK�KRVWV�WKH�%DWKXUVW������HDFK�\HDU� 
)RU� WKH� SURMHFW� �NQRZQ� DV� 9HORFLW\� 3DUN��� ���� PLOOLRQ� KDV�
EHHQ�SURYLGHG������PLOOLRQ� IURP�WKH�16:�*RYHUQPHQW�DQG�
����PLOOLRQ�IURP�WKH�)HGHUDO�*RYHUQPHQW� 

 

,VODQG�&ODVVLF 
7KH�*UDQG�3UL[�&LUFXLW�DW�3KLOOLS�,VODQG�ZLOO�EH�WKH�VFHQH�IRU�
WKH� KLVWRULF� PRWRUF\FOH� PHHW� RQ� WKH� $XVWUDOLD� 'D\� ORQJ�
ZHHNHQG�� ��-��� -DQXDU\� ������ )HDWXULQJ� D� FHQWXU\� RI�
PRWRUF\FOHV�� WKH� ,QWHUQDWLRQDO� ,VODQG� &ODVVLF� ZLOO� VHH� DQ�
H[SHFWHG�����KLVWRULF�ELNHV�DQG�����ULGHUV�LQ����UDFHV�RYHU�
WKUHH�GD\V��7KH�KHDGOLQH�HYHQW��WKH�,QWHUQDWLRQDO�&KDOOHQJH�
ZLOO�VHH�WHDPV�IURP�$XVWUDOLD��86$�DQG�1HZ�=HDODQG�WDNLQJ�
SDUW��7KH�8.�WHDP�LV�XQDEOH�WR�FRPPLW�WR�D������8.�VTXDG�
GXH� WR� EXGJHW� UHVWULFWLRQV� EXW� DOVR� WKH� QHZ� $XVWUDOLDQ�
OHJLVODWLRQ�EDQQLQJ�DYLDWLRQ� IXHO� �$YJDV�� LQ�PRWRUVSRUW� IURP�
-DQXDU\������� �7KH�8.�VTXDG�KDV�DOZD\V�UXQ�DYLDWLRQ� IXHO�
DQG� LV� XQZLOOLQJ� WR� PRGLI\� HQJLQHV� IRU� WKH� $XVWUDOLDQ�
JRYHUQPHQW�PDQGDWHG��VXSHU�XQOHDGHG�IXHO�� 
6HH��LVODQGFODVVLF�FRP�DX 

 
 
 



�������� 
GENERAL ODDS & ENDS 

7KLV�DUWLFOH�ZDV�MXVW�VSRWWHG�LQ�WKH�5$&4�PDJD]LQH���
:H�ZHUH�XQDZDUH�WKDW�\RX�FRXOG�EH�ERRNHG�IRU�
SDVVLQJ�D�WUDIILF�OLJKW�RQ�$PEHU���$SSDUHQWO\�\RX�FDQ�
DQG�WKLV�KDV�EHHQ�FRQILUPHG�E\�RXU�´LQ�KRXVHµ�WDPH�
FRSSHU��LW�LV�DOVR�UHIHUHQFHG�LQ�/\Q·V�LQSXW�VR�SOHDVH� 
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��6PDOO�'HQWV�RQ�XSSHU�5LJKW�
VLGH�RI�3HWURO�7DQN�� 

 

 

&RPHV�ZLWK�$IWHU-0DUNHW�3DQQLHUV��RQO\���\HDUV�ROG�� 

$OZD\V�:HOO-0DLQWDLQHG�E\�D�YHU\�FDUHIXO�2ZQHU� 

�%HUQKDUG�3RWHPNLQ��0HPEHU�RI�*&%0:�&OXE� 

$VNLQJ�3ULFH��$8�������-�212 

3OHDVH�FRQWDFW���,YDQ�3HUHV������������ 

7R�PDNH�DQ�DSSRLQWPHQW�YLHZ�WKH�%LNH� 

)25�6$/( 

&ඖගඍඕඔඉගඑඖඏ�ඛඉඔඍ�ඌඝඍ�ග�ඐඍඉඔගඐ�
එඛඛඝඍඛ�� 

-XVW�������NP� 

����������576�6S\GHU�� 

0DQ\���PDQ\�H[WUDV� 

 

7DON�WR�0DUWLQ��������������LI�\RX�DUH�
LQWHUHVWHG�� 

)25�6$/( 



 

ADVERTISERS 

ZZZ�VPDUWPRWRUF\FOHDFFHVVRULHV�FRP�DX� 

&DOO�RU�(PDLO�1LF�RQ��������������RU�QLF#VPDUWPRWRUF\FOHDFFHVVRULHV�FRP�DX 

$�-803�67$57�'(6,*1('�)25�02725&<�

)HDWXUHV�LQFOXGH� 

· �-XPS�VWDUWV��/�3HWURO����/�'LHVHO 

· �,3���:DWHU��'XVW��'LUW�5HVLVWDQW 

· �����/XPHQ�7RUFK�ZLWK�626�)XQFWLRQ 

· 7RUFK�ODVWV�XS�WR����KRXUV 

· 60$57�&ODPSV�GHVLJQHG�IRU�0RWRUF\FOH�

:LWK�VR�PXFK�WHFKQRORJ\�OLNH�D�*36��3KRQH��DQG�HYHQ�VRPH�PRWRU�
F\FOHV�QRZ�KDYLQJ�WRXFKVFUHHQV��VRPH�JORYHV�GRQ¶W�ZRUN�RQ�\RXU�
VFUHHQ��7KLV�LV�WKH�VROXWLRQ�*ORYH7DFWV��6LPSOH��GXUDEOH��ZDWHUSURRI�
DQG�0DGH�LQ�WKH�86$�IURP�TXDOLW\��0�PDWHULDO�� 

��VW�2&72%(5��7UDIDOJDU�'D\��5,'(�5(3257 
BMW CLUB NEWS 

7KH�WKLUG�ZHHN�RI�2FWREHU�ULGH�ZDV�RQ�WKH���VW��ZKLFK��,�DP�VXUH�WKDW�\RX�DOO�NQRZ��
LV�75$)$/*$5�'$<�ZKLFK�LV�WKH�PRVW�LPSRUWDQW�GD\�LQ�WKH�FDOHQGDU�RI�+06�
9LFWRU\��WKH�ROGHVW�FRPPLVVLRQHG�ZDUVKLS�LQ�WKH�ZRUOG��(DFK�\HDU�RQ���VW�
2FWREHU�D�FHUHPRQ\�LV�KHOG�RQ�ERDUG�9LFWRU\�PDUNLQJ�WKH�DQQLYHUVDU\�RI�WKH�%DWWOH�
RI�7UDIDOJDU��D�EDWWOH�ZKLFK�GHILQHG�WKH�$JH�RI�6DLO�DQG�ZKLFK�VHDOHG�%ULWLVK�
GRPLQLRQ�RI�WKH�VHDV�IRU�D�KXQGUHG�\HDUV�� 

+RZHYHU�ZH�RI�WKH�%0:2&*&�FHOHEUDWHG�ZLWK�D�PDJLF�ULGH�OHG�E\�$GULDQ�DQG�
&KHULH��WKDQNV�IRU�VXFK�D�SOHDVDQW�GD\���-RKQ�9DVVDOOR�SRVWHG�WKLV�ULGH�UHSRUW�VR�
SOHDVH�HQMR\� 

³:H�KDG�D�JUHDW�ULGH�\HVWHUGD\�RUJDQLVHG�E\�$GULDQ�DQG�&KHULH� 
,W�VWDUWHG�RII�DW�+LQ]H�'DP�DIWHU�D�UH-IXHO�IRU�WKH�ULGHUV�ZLWK�D�QLFH�EUHDNIDVW��DV�
XVXDO� 
$IWHU�D�OHJ�VWUHWFK�DW�0RREDOO��VRPH�RI�WKH�ULGHUV�ZHQW�WKHLU�RZQ�ZD\�DV�WKH\�KDG�RWKHU�REOLJDWLRQV�WR�GHDO�ZLWK� 

:KLOH�P\VHOI�DQG�-XOLH�PHW�WKH�JDQJ�DW�0RREDOO�DQG�FRQWLQXHG�RQ�ZLWK�WKH�ULGH��DQG�ZLWK 
2QO\�RQH�8�WXUQ�ODWHU��ZH�DUULYHG �DW�WKH�)DUP�DW�%\URQ�%D\���*XHVV�ZKR�ZDV�OHDGLQJ�DW�WKH�WLPH�� 

 

:KDW�D�QLFH�SODFH��/XQFK�ZDV�FRQVXPHG��ZH�DOO�KDG�D�ZDON�DURXQG�WR�FKHFN�RXW�WKH�IDUP�DQLPDOV��
DQG�VFHQHU\� 
%DFN�RQ�RXU�VWHHGV��DQG�ZH�FDVXDOO\�PDGH�LW�KRPH�EHIRUH�WKH�KHDYHQV�RSHQHG�XS� 

 

$QRWKHU�JUHDW�%0:�RXWLQJ� 

 

7KDQNV�DJDLQ�WR�$GULDQ�DQG�&KHULH�IRU�DUUDQJLQJ�WKLV��DQG�*RUGRQ�IRU�JHWWLQJ�XV�WKHUH� 

 

        :HOO�GRQH��\RX�ORW�DQG�WKDQNV´� 
 

-RKQ�9DVVDOOR 



 

ADVERTISERS 

&OXE�0HUFKDQGLVH 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

&OXE�3ROR�6KLUWV��%OXH�ZLWK�ZKLWH�WULP��««������� 

&OXE�&DSV��%ODFN��:KLWH�RU�6W\OHG����««���������� 

/LJKWZHLJKW�6XPPHU�3ROR�6KLUWV««��««�������� 

0HQ
V��6N\-%OXH�ZLWK�ZKLWH�WULP�RU�:KLWH�ZLWK 

6N\-%OXH�WULP 

/DGLHV��:KLWH�ZLWK�D�SDOH�EOXH�WULP 

$6�&$1�%(�6((1�7+(�&/8%�+$6�/$81&+('�$�
1(:�&/8%�&$3���,7�,6�,1�67</(6�$6�6+2:1�

+(5(�$1'�,6�12:�21�6$/( 

&RQWDFW�'DYLG�+XGG\����������� 

�ƵƌƌƵŵďŝŶ��ƵƚŽďŽĚǇ�ZĞƉĂŝƌƐ� 
ϰ�>ĞŽŶĂƌĚ�WĂƌĂĚĞ͕��ƵƌƌƵŵďŝŶ� 

Ϭϳ�ϱϱϯϰ�ϯϰϰϰ� 

 

 

 

 







�ŽŶƚĂĐƚ�hƐ 

WƌĞƐŝĚĞŶƚ�;�Ϳ 
�ĂǀŝĚ�,ƵĚĚǇ 
DŽď͗ ϬϰϮϰϳϯϴϮϳϲ 
WŚ͗ ϱϱϯϵ�ϬϲϭϬ 
Ğ͗�ƉƌĞƐŝĚĞŶƚΛďŵǁŵŽĐŐĐ͘ŽƌŐ͘ĂƵ 
 
 

^ĞĐƌĞƚĂƌǇ�;�Ϳ 
:ŝůů�dĂƉƉ 
WŚ͗���;ϬϮͿ�ϲϲϳϮ�ϭϳϬϴ 
DŽď͗�ϬϰϭϮ�ϳϲϭ�ϰϰϯ 
Ğ͗�ƐĞĐƌĞƚĂƌǇΛďŵǁŵŽĐŐĐ͘ŽƌŐ͘ĂƵ 
 
 

dƌĞĂƐƵƌĞƌ�;�Ϳ 
ZŽǁĞŶ��ĂŝŶďƌŝĚŐĞ 
DŽď͗�ϬϰϬϱ�Ϭϱϳ�ϭϬϭ� 
Ğ͗�ƚƌĞĂƐƵƌĞƌΛďŵǁŵŽĐŐĐ͘ŽƌŐ͘ĂƵ 
 
 

�ĞůĞŐĂƚĞ 
EŝĐ�DĞƌĐŝĞĐĂ 
dĞů͗��Ϭϰϯϴ�ϰϯϮ�ϳϱϭ� 
ŶŝĐΛƐŵĂƌƚŵŽƚŽƌĐǇĐůĞĂĐĐĞƐƐŽƌŝĞƐ͘ĐŽŵ͘ĂƵ 
 
 
tĞď�DĂƐƚĞƌ 
DĂƌƟŶ��Ğůů 
dĞů͗�ϱϱϳϱ�ϵϳϴϬ� 
Ğ͗�ŵĂƌƟŶďĞůůϮϴϬϯΛŐŵĂŝů͘ĐŽŵ 
 
 

ZŝĚĞ��ŽŽƌĚŝŶĂƚŽƌ 
'ŽƌĚŽŶ�DĐ>ŝƐƚĞƌ 
dĞů͗��ϬϰϭϬ�ϱϱϬ�ϭϴϳ 
Ğ͗�ŐŵĐůŝƐƚĞƌΛďŝŐƉŽŶĚ͘ĐŽŵ 
 
 

EĞǁƐůĞƩĞƌ��ĚŝƚŽƌ�;�Ϳ 
:ŽŚŶ�^ŝŵƉƐŽŶ 
dĞů͗��ϱϱϯϴ�ϴϴϮϭ�Žƌ�Ϭϰϭϳ�ϳϳϵ�ϭϵϴ 
Ğ͗�ĨĂƌƚŽůĚ͘ƐŝŵƉƐŽŶΛŐŵĂŝů͘ĐŽŵ 
 
 

^ŽĐŝĂů�DĞĚŝĂ�KĸĐĞƌ�;�Ϳ 
EŝĐ�DĞƌĐŝĞĐĂ 
dĞů͗��Ϭϰϯϴ�ϰϯϮ�ϳϱϭ� 
ŶŝĐΛƐŵĂƌƚŵŽƚŽƌĐǇĐůĞĂĐĐĞƐƐŽƌŝĞƐ͘ĐŽŵ͘ĂƵ 
 
 
 
;�Ϳ�с��ŽŵŵŝƩĞĞ�DĞŵďĞƌ 
 
&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�ŽƵƌ�ĐůƵď͗ 

�Dt�DKdKZ�z�>��KtE�Z^��>h�����;'K>��
�K�^dͿ�/E�� 

dŚĞ�ǀŝĞǁƐ�ĞǆƉƌĞƐƐĞĚ�ŚĞƌĞŝŶ�ĂƌĞ�ƚŚŽƐĞ�ŽĨ�ƚŚĞ�ǁƌŝƚĞƌ�Žƌ�ƚŚĞ�ĐŽŶƚƌŝďƵƚŽƌƐ�ĂŶĚ�ĚŽ�ŶŽƚ�ŶĞĐĞƐͲ
ƐĂƌŝůǇ�ƌĞŇĞĐƚ�ŽĸĐŝĂů��ůƵď�ƉŽůŝĐǇ͘� 

�ŽŶƚƌŝďƵƟŽŶƐ�ƐŚŽƵůĚ�ďĞ�ĂĚĚƌĞƐƐĞĚ�Đͬ-�ƚŚĞ�^ĞĐƌĞƚĂƌǇ�Ăƚ�ƚŚĞ�Ğ-ŵĂŝů�ƐŚŽǁŶ�ŽŶ�ƚŚŝƐ�ƉĂŐĞ͘��ůů�
ŽƚŚĞƌ�ĐŽƌƌĞƐƉŽŶĚĞŶĐĞ�ƐŚŽƵůĚ�ďĞ�ĂĚĚƌĞƐƐĞĚ�ƚŽ͗� 

dŚĞ�^ĞĐƌĞƚĂƌǇ�ϲϲ�YƵĂƌƌǇ�ZŽĂĚ͕�DƵƌǁŝůůƵŵďĂŚ͕�E^t�Ϯϰϴϰ� 

DĞŵďĞƌ�ŽĨ�ƚŚĞ�/ŶƚĞƌŶĂƟŽŶĂů��ŽƵŶĐŝů�ŽĨ��Dt��ůƵďƐ� 

 
FUNNIES 

0LFN�ZDV�YLVLWLQJ�3DGG\�ZKR�KDG�WZR�
GRJV��+H�DVNHG�3DGG\�ZKDW�WKH�GRJV�
QDPHV�ZHUH��3DGG\�VDLG�RQH�LV�5ROH[�
DQG�WKH�RWKHU�LV�7LPH[��³:KRHYHU�
WKRXJKW�RI�JLYLQJ�GRJV�QDPHV�OLNH�
WKDW"´�VD\V�0LFN��³�+HOOR´�VD\V�3DG�
G\��³7KH\¶UH�ZDWFK�GRJV�´ 


