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)�:�2�6HFUHWDU\ :LOPD�/RYH�����&DYHQGLVK�$YH���6����1������������������������������������
&KDLUPDQ�0DQDJHPHQW�7HDP��3URI�,DQ�&RRNH�����*URYH�5RDG��6���*=������������������������
7UHDVXUHU�  (OL]DEHWK�&RXVOH\���������������������������������������������������������������������������������
2UJDQLVW�	�&KRLUPDVWHU �'RXJODV�-RQHV�**60�/RQG��3*�&(�����6RXWKH\�+DOO�
5RDG��6���3<�    ������������������������������������������������������������������������������������������������������
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,Q�HDUO\�0DUFK�D�PHGLFDO�VFKRRO�IULHQG�RI�6KHLOD¶V��ZLWK�HSLGHPLRORJLFDO�
H[SHULHQFH��FRPPHQWHG�WKDW�ZH�VKRXOG�VWRFN�XS�DV�WKH�SDQGHPLF�ZDV�
FRPLQJ��$IWHU�LQLWLDO�VFHSWLFLVP�ZH�ZHQW�RII�DQG�GLG�D�ELJ�VKRS�DQG�ERXJKW�
LQJUHGLHQWV�IRU�DQ�H[SDQGHG�PHQX��H[SORULQJ�QHZ�FXOLQDU\�SRVVLELOLWLHV��
:H�GHFLGHG�WKDW�VRFLDO�LVRODWLRQ�ZDV�DSSURSULDWH�IRU�DQ�ROGHU�FRXSOH��
FODVVLILHG�DV�DW�ULVN��:H�VHW�DERXW�SUHSDULQJ�IRRG�IRU�WKH�IUHH]HU�XQWLO�LW�
ZDV�IXOO� 
 
:LWKLQ�D�GD\�RU�WZR�FDOOV�EHJDQ��FDQFHOOLQJ�FKXUFK�IDFLOLW\�ERRNLQJV��DQG�
VRRQ��DOPRVW�DOO�KDG�EHHQ�SRVWSRQHG�LQGHILQLWHO\���7KH�0DQDJHPHQW�7HDP�
PHHWLQJ�ZDV�FDQFHOOHG��VR�D�EXOOHWLQ�ZDV�SUHSDUHG�LQVWHDG�DQG�LW�ZDV�
DSSDUHQW�WKDW�DOO�IDFH�WR�IDFH�PHHWLQJV�ZRXOG�EH�VWRSSHG��3ODQQHG�IDPLO\�
YLVLWV�ZHUH�DOVR�DEDQGRQHG�DQG�WKH�:KDWV$SS�ZHQW�LQWR�RYHUGULYH��7KH�
GHULGHG�VRFLDO�PHGLD�EHFDPH�LPSRUWDQW�DQG�ZH�ZHUH�LQGXFWHG�LQWR�WKH�
DGYDQWDJHV�RI�)DFH7LPH���,�VDLG�WR�6KHLOD�WKDW�,�IHOW�WKDW�,�KDG�DW�ODVW�
UHWLUHG���:KDW�WR�GR�ZLWK�WKH�WLPH��DV�LW�VWUHWFKHG�RXW�LQ�IURQW�RI�XV" 
 
6KHLOD�KDG�EHHQ�JLYHQ�D������SLHFH�MLJVDZ�RI�EXWWHUIOLHV�E\�%LOO�6P\OOLH��
VKH�VHW�WR��EXW�VRRQ�UHDOLVHG�WKDW�HYHQ�IRUPLQJ�WKH�HGJHV�RI�WKLV�RQH�ZDV�
GLIILFXOW�IRU�DQ�H[SHULHQFHG�MLJVDZ�EXII���:KHQ�,�UHWLUHG�6KHLOD�KDG�ERXJKW�
DQ�RUJDQ�WU\LQJ�WR�HQFRXUDJH�PH�WR�VWDUW�SOD\LQJ�DQ�LQVWUXPHQW�DJDLQ�DQG�
DOWKRXJK�,�KDG�VWDUWHG��FRQWLQXLQJ�SURIHVVLRQDO�DFWLYLWLHV�VRRQ�RYHUWRRN�
PH��,W�QRZ�VHHPHG�DQ�DWWUDFWLYH�SURSRVDO�DQG�,�ORRNHG�RXW�D������PDQXDO�
WKDW�,�WKLQN�'RXJODV�KDG�JLYHQ�PH�\HDUV�DJR���,�GHFLGHG�WR�VWDUW�DW�WKH�
EHJLQQLQJ��ZKLFK�PHDQW�VWDUWLQJ�ZLWK�WKH�IRRW�SHGDOV��,I�,�VLW�FRPIRUWDEO\�RQ�
WKH�VWRRO��LW�LV�WRR�IDU�EDFN�DQG�,�FDQ¶W�UHDFK�WKH�H[WUHPHV�RI�WKH�VFDOH��LI�,�
VLW�WRR�IDU�IRUZDUG�,�VOLS�RII�WKH�VWRRO�ZKHQ�,�WU\�WR�UHDFK�WKH�WRS�RU�ERWWRP�
SHGDOV��+DYLQJ�WDNHQ�WKUHH�ZHHNV�WR�ZRUN�WKURXJK�WKH�ILUVW����H[HUFLVHV��,� 
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ILQG�WKDW�PRYLQJ�RQH�IRRW�EHKLQG�WKH�RWKHU�SURYLGHV�D�QHZ�ZD\�RI�
NHHSLQJ�ILW��2I�FRXUVH�,�DP�UHVXUUHFWLQJ�P\�NH\ERDUG�VNLOOV��EXW�WKH�
ILQJHULQJ�HQFRXUDJHV�GLVWRUWLRQV�QHYHU�FRXQWHQDQFHG�IRU�WKH�SLDQR���
$V�IRU�WU\LQJ�WR�XVH�WKH�IHHW�DQG�WKH�KDQGV��WKDW�ILOOV�PH�ZLWK�
DSSUHKHQVLRQ� 

/RFNGRZQ�FRQWLQXHV��DQG�DOWKRXJK�LW�FDQ�EH�PDQDJHG�LI�RQH�KDV�D�
JDUGHQ�DQG�WKH�ZHDWKHU�LV�UHDVRQDEOH��RQH¶V�KHDUW�JRHV�RXW�WR�WKRVH�
FRRSHG�XS�LQ�D�VPDOO�DSDUWPHQW��6KHLOD�LV�ZRUNLQJ�DW�WKH�JDUGHQLQJ��
DV�6SULQJ�EXUVWV�IRUWK���.HHS�ILW�H[HUFLVHV�KDYH�DVVXPHG�LPSRUWDQFH��
EXW�WKH�SDWWHUQ�RI�WKH�GD\V�DQG�6XQGD\�ZRUVKLS�KDV�UHFHGHG��:H�KDG�
D�YLUWXDO���WK�ELUWKGD\�SDUW\�IRU�D�JUDQGGDXJKWHU��0LD���=RRP�ZDV�
LQVWDOOHG�DQG�YHQXHV�DURXQG�WKH�FRXQWU\�ORJJHG�RQ�DQG�WKH�H[WHQGHG�
IDPLO\�ZDV�³WRJHWKHU´��WKH�VFUHHQ�VSOLW�LQWR�IRXU��HDFK�JURXS�EHLQJ�
VKRZQ���:H�KDG�D�TXL]��WKH�ELUWKGD\�FDNH¶V�FDQGOHV�ZHUH�OLW�DQG�WKH�
UHSDUWHH�IORXULVKHG���7HOHSKRQH�FDOOV�ZLOO�QHYHU�VXEVWLWXWH�LQ�IXWXUH� 
 
7KH�HYHQLQJ�JRYHUQPHQW�EULHILQJ�DQG�WKH��SP�1HZV�KDYH�EHFRPH�
HVVHQWLDO�YLHZLQJ��EXW�ZH�KDYH�QRW�EHHQ�VHGXFHG�E\�WKH�DSSHDO�RI�
ER[HG�VHWV���,�DP�VXUSULVHG�E\�FULWLFLVPV�RI�WKH�KDQGOLQJ�RI�WKH�
SDQGHPLF�UHVSRQVH���6R�PDQ\�DUH�VSHDNLQJ�RI�SUHSDUHGQHVV��\HW�WKH�
ODVW�SDQGHPLF�ZDV�PRUH�WKDQ�����\HDUV�DJR��7KH�VLWXDWLRQ�KDV�EHHQ�
FRPSOLFDWHG�E\�WKH�VXSSUHVVLRQ�RI�LQIRUPDWLRQ�DERXW�WKH�HSLGHPLF�
IURP�&KLQD��DOWKRXJK�WKH�JHQHWLF�VHTXHQFH�RI�WKH�YLUXV�ZDV�SXEOLVKHG�
IURP�WKHUH��7KDW�HQDEOHG�D�VHULHV�RI�JHQHWLF�IUDJPHQWV�WR�EH�WDLORUHG�
IRU�DOORZ�LGHQWLILFDWLRQ�RI�WKH�YLUXV�LQ�VXIIHUHUV��EXW�RQO\�XVLQJ�UHVHDUFK�
ODE�VNLOOV�DQG�HTXLSPHQW��QRW�VXGGHQO\�WR�WHVW�WKH�PLOOLRQV�RI�SHRSOH�
ZLWK�DFXWH�V\PSWRPV��6LPLODUO\��WR�WHVW�ZKHWKHU�RQH�KDV�KDG�WKH�
LQIHFWLRQ��DQWLERGLHV�QHHG�WR�EH�PHDVXUHG���7KH\�WDNH�ZHHNV�WR�
GHYHORS�LQ�VLJQLILFDQW�DPRXQWV��LPSRUWDQW�IRU�WKH�GHWHFWLRQ�RI�UHFHQW�
LQIHFWLRQ�LQ�SDWLHQWV�DQG�XOWLPDWHO\�IRU�WKH�LGHQWLILFDWLRQ�RI�YLUDO�
IUDJPHQW�V�WKDW�FDQ�GHYHORS�JRRG�LPPXQH�UHVSRQVHV�DQG�EH�WKH�
EDVLV�RI�D�YDFFLQH��$OWKRXJK�WKH�VWDJH�ZLOO�EH�UHDFKHG�ZKHQ�D�
VLJQLILFDQW�SURSRUWLRQ�RI�\RXQJHU�SHRSOH�KDYH�EHHQ�LQIHFWHG�DQG�
UHFRYHUHG��L�H��ZKHQ�KHUG�LPPXQLW\�LV�DFKLHYHG��WKH�YXOQHUDEOH�JURXSV�
ZLOO�UHPDLQ�YXOQHUDEOH�DQG�ZLOO�RQO\�EH�VDIH�ZKHQ�JLYHQ�WKH�YDFFLQH���
7KDW�VXJJHVWV�WKDW�ZH�ZLOO�EH�VRFLDOO\�LVRODWLQJ�IRU�PDQ\�PRQWKV�\HW� 
 
5HVLGHQWV�IURP�IXUWKHU�DORQJ�RXU�VWUHHW�KDYH�SXW�OHDIOHWV�WKURXJK�WKH�
GRRU�RIIHULQJ�KHOS�IRU�VKRSSLQJ�DQG�RWKHU�DFWLYLWLHV�DQG�QHZ�
IULHQGVKLSV�DUH�GHYHORSLQJ��:LWKRXW�DFFHVV�WR�DQ�$70��FDVK�KDV�DOO�
JRQH��VR�KRZ�WR�SD\�SHRSOH�IRU�JRRGV�SXUFKDVHG"��)LQDOO\��ZH�KDYH�
KDG�WR�FRPH�WR�WHUPV�ZLWK�LQWHUQHW�EDQNLQJ�DQG�WKH�FRQIXVLRQ�RI� 
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HQGOHVV�SDVVZRUGV�WR�JDLQ�DFFHVV�WR�VHUYLFHV�UHTXLUHG����:H�DUH�PDUFKLQJ�
LQWR�WKH�GLJLWDO�DJH���2WKHU�IULHQGV�KDYH�WHOHSKRQHG�RIIHULQJ�KHOS���,�HYHQ�
KDG�DQ�H-PDLO�IURP�(J\SW�RIIHULQJ�VXSSRUW���:H�KDYH�EHHQ�WHOHSKRQLQJ�
SHRSOH�OLYLQJ�DORQH�DQG�KDYH�PDGH�PXFK�PRUH�IUHTXHQW�FRQWDFW�ZLWK�
IULHQGV�OLYLQJ�DEURDG��ZKHUH�WKH�SUREOHPV�DUH�VLPLODU��XVLQJ�D�3ODQH[�
QXPEHU����������������IURP�D�ODQGOLQH�DQG�WKHQ��ZKHQ�WKH\�DQVZHU�����
SXW�LQ�WKH�IXOO�QXPEHU��LW�FRVWV��S�D�PLQXWH��VR�WKH�GXUDWLRQ�RI�WKH�FDOO�
EHFRPHV�LUUHOHYDQW�� 

$OWKRXJK�DW�RXU�DJH�MRE�SURVSHFWV�DUH�QRW�DQ�LVVXH��WKH\�DUH�IRU�D�JUHDW�
PDQ\���)XUWKHU��ZLWK�WKH�YDOXH�RI�GLJLWDO�WHFKQRORJ\�EHFRPLQJ�GDLO\�PRUH�
HYLGHQW��WKH�QDWXUH�RI�ZRUN�ZLOO�FKDQJH��&RPSXWHU�VNLOOV�ZLOO�EHFRPH�
FUXFLDO�DQG�FRPPXQLFDWLRQ�WHFKQLTXHV�ZLOO�OLNHO\�FKDQJH�WKH�SDWWHUQ�RI�
WUDYHO��7RGD\�D�PHHWLQJ�RI�WKH�%URRPKDOO�&HQWUH�0DQDJHPHQW�&RPPLWWHH�
ZLOO�WDNH�SODFH�XVLQJ�=RRP���,�FDQ�VHH�WKH�QDWXUH�RI�PHHWLQJV�FKDQJLQJ��
EURDGEDQG�VSHHGV�QHHG�WR�LQFUHDVH���*�ZLOO�EH�HVVHQWLDO��FRQQHFWLYLW\�RI�
PXOWLSOH�GHYLFHV�ZLOO�QRW�EH�WKH�SUHURJDWLYH�RI�WKH�\RXQJ���:HOFRPH�WR�WKH�
QHZ�ZRUOG��FKDQJLQJ�IDVWHU�WKDQ�ZH�FRXOG�HYHU�KDYH�SUHGLFWHG�RU�SODQQHG���
2XW�RI�VR�PXFK�GDQJHU�DQG�VWUHVV��VRPH�JRRG�ZLOO�FRPH� 

'RXJODV�-RQHV�KDV�DGGHG�VRPH�ORYHO\�PXVLF�LQ�YLGHR�FOLSV�WR�RXU�ZHEVLWH��
FR-RUGLQDWHG�ZLWK�WH[WV�IRU�D�VHUYLFH���,�KDYH�DQ�RSSRUWXQLW\�WR�SOD\�WKRVH�
QHJOHFWHG�&'V�ZKLOH�FRRNLQJ���,�UHDG�WKDW�PRUH�FXOWXUDO�DFWLYLWLHV�ZLOO�EH�
DFFHVVLEOH�RQOLQH��YLUWXDO�PXVHXP�YLVLWV��PXVLFLDQV�EHFRPLQJ�PRUH�
FUHDWLYH��3HUKDSV�WKH�YDOXH�RI�IULHQGVKLSV�DQG�FRQWDFW�ZLOO�EHFRPH�HYHQ�
PRUH�DSSUHFLDWHG��EXW�WKH�SURFHVVHV�ZLOO�EH�GLIIHUHQW��7KHUH�ZDV�D�ULFK�
GLYHUVLW\�RI�VHUYLFHV�WKDW�(OL]DEHWK�RIIHUHG�IRU�6XQGD\��:H�DUH�RQO\�OLPLWHG�
E\�RXU�LPDJLQDWLRQ��0D\�HYHU\RQH�VWD\�VDIH�DQG�VHHN�VRPH�VRODFH�DW�WKLV�
WLPH��LQ�WKH�IXWXUH�ZH�VKRXOG�FKHULVK�PDQ\�RI�WKH�WKLQJV�ZH�OHDUQ�IURP�WKLV�
H[SHULHQFH� 

,DQ�&RRNH 

 

:LWK�EHLQJ�RQ�PDWHUQLW\�OHDYH�IROORZLQJ�WKH�ELUWK�RI�$QQD��HQIRUFHG�FORVXUH�
RI�%HQMDPLQ
V�QXUVHU\�PHDQW�,�FRXOG�FRYHU�RXU�FKLOGFDUH��,�ZDV�D�OLWWOH�
GDXQWHG�DW�KDYLQJ�WZR�FKLOGUHQ�DW�KRPH�IXOO�WLPH��7KDQNIXOO\�%HQMDPLQ�LV���
D�YHU\�SURXG�ELJ�EURWKHU�DQG�NHHQ�WR�KHOS�ZLWK�$QQD��QRZ���PRQWKV��ZKR�
OLNHV�WR�UHWXUQ�KLV�DWWHQWLRQV�ZLWK�IXOO�IDFH�VPLOHV� � 

%HLQJ�DW�KRPH�ZLWK�ERWK�FKLOGUHQ�IHHOV�OLNH�D�VDIH�OLWWOH�EXEEOH��7KDQNIXOO\��
%HQMDPLQ�LV�JRRG�DW�SOD\LQJ�LQGHSHQGHQWO\��ZKLOH�,�WHQG�WR�$QQD��+H�KDV�
DOZD\V�ORYHG�YHKLFOHV�DQG�VR�KLV�WUDLQV�	�ZRRGHQ�WUDFN�RU�PDWFK�ER[�FDUV�
	�D�URDG��RIWHQ�FRYHU�RXU�VLWWLQJ�URRP�IORRU��DQG�$QQD�LV�NHHQ�WR�ZDWFK��IRU�
QRZ��DV�VKRZQ�LQ�WKH�SLFWXUH� 
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8QIRUWXQDWHO\�6WHYH�FDQ
W�ZRUN�IURP�
KRPH��EXW�KLV�JRLQJ�LQWR�ZRUN��LQ�D�
FKHPLFDO�FRQWUDFW�UHVHDUFK�FRPSDQ\�LQ�
&KDSHO-HQ-OH-)ULWK��SURYLGHV�VWUXFWXUH�WR�
RXU�GD\��2XU�PLGGD\�ZDON�GRXEOHV�XS�DV�
D�VFRRWHULQJ�RSSRUWXQLW\�IRU�%HQMDPLQ��
DQG�KHOSV�VWDUW�D�QDS�IRU�$QQD��VR�
%HQMDPLQ�	�,�FDQ�SOD\��UHDG�RU�GR�DQ�
DFWLYLW\�RQ�RXU�UHWXUQ�KRPH�  
 
:LWK�%HQMDPLQ��KRSHIXOO\��VWDUWLQJ�VFKRRO�
LQ�6HSWHPEHU��,�NQRZ�WKDW�WKLV�WLPH�DW�
KRPH�LV�D�EOHVVLQJ��HYHQ�WKRXJK�WKH�
FDXVH�LV�D�GLIILFXOW�RQH��,�DP�RIWHQ�
DPD]HG�E\�KLV�DELOLWLHV��DQG�DP�KRSHIXO�
WKDW�RYHU�WKLV�ZHLUG�WLPH��KRZHYHU�ORQJ�LW�
PD\�EH��ZH�DUH�IRUPLQJ�IDPLO\�PHPRULHV�
WKDW�ZH�ZLOO�UHPHPEHU�IRUHYHU�DQG�
HVWDEOLVKLQJ�D�VWURQJ�UHODWLRQVKLS�
EHWZHHQ�%HQMDPLQ�DQG�$QQD�  

$OLVRQ�0RRUH 

 

/(&7,21$5<��5($',1*6��IRU�0D\����� 

���$SULO 3VDOP�������-�����-�����$FWV������D����-��� 
��3HWHU������-�����/XNH�������-�� 

��0D\ 3VDOP������$FWV������-�������3HWHU������-��� 
-RKQ������-�� 

���0D\ 3VDOP������-�����-�����$FWV������-��� 
��3HWHU�����-�����-RKQ������-�� 

���0D\ 3VDOP������-�����$FWV�������-��� 
��3HWHU������-�����-RKQ�������-�� 

���0D\ 3VDOP������-������-�����$FWV����-��� 
��3HWHU������-����DQG�����-�����-RKQ������-��  

���0D\ 1XPEHUV�������-�����3VDOP��������-������E� 

���3HQWHFRVW ��&RULQWKLDQV������E-���RU�$FWV�����-����-RKQ�������-�� 

��-XQH *HQHVLV����WR�����D���3VDOP��� 

���7ULQLW\ ��&RULQWKLDQV�������-�����0DWWKHZ�������-��  
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µ*RG�LV�RXU�UHIXJH�DQG�VWUHQJWK��D�YHU\�SUHVHQW�KHOS�LQ�
WURXEOH�¶���3VDOP������ 

$V�VR�PXFK�LV�UH-VKDSHG�E\�&RURQDYLUXV�&RYLG-��� OHW�XV�SUD\�ZLWK�- 

SHRSOH�OHIW�XQZHOO��EHFNRQHG�E\�GHDWK�RU�EHUHDYHG� 
SHRSOH�SURYLGLQJ�SURIHVVLRQDO�KHDOWK�FDUH�DQG�DGYLFH��ORRNLQJ�DIWHU� 
ORYHG�RQHV�DW�KRPH�RU�ZRUNLQJ�WR�FUHDWH�WUHDWPHQWV�DQG�FXUHV� 
SHRSOH�VKDSLQJ�WKH�UHVSRQVH�RI�QDWLRQV�DQG�QHLJKERXUKRRGV�� 
RI�FRPPHUFH�DQG�LQGXVWU\�� 
RI�VHUYLFH�DQG�YROXQWDU\�RUJDQLVDWLRQV� 
DQG�RI�FRPPXQLWLHV�RI�IDLWK� 
SHRSOH�ZKR�DUH�DQ[LRXV�RU�DIUDLG��DORQH�RU�LVRODWHG� 

/LYLQJ��ORYLQJ�*RG� 
ZH�SUDLVH�\RX� 
DQG�WKURXJK�WLPHV�RI�SHULO�ZH�OHDQ�LQWR�\RX� 
IRU�LQ�-HVXV�&KULVW 
\RX�KDYH�WURGGHQ�SDWKV�DV�GLIILFXOW�DV�RXUV� 
UHYHDOLQJ�WKHUH�D�ORYH�WKDW�QRWKLQJ�GHIHDWV�� 
D�ORYH�WKDW�EHDUV�XV�WKURXJK� 

(YHQ�DV�ZH�VWULYH�WR�EHKDYH�UHVSRQVLEO\� 
DQG�WR�FDUH�UHOLDEO\� 
VR�ZH�IHHO�DIWHU�\RX� 
WKDW�LQ�WKHVH�XQFHUWDLQ�WLPHV�ZH�PLJKW�WUXVW�\RX�DUH�ZLWK�XV�� 
RXU�UHIXJH�DQG�VWUHQJWK� 
DQG�RXU�IDLWK��KRSH�DQG�ORYH�PLJKW�EH�UHQHZHG� 
WKURXJK�-HVXV�&KULVW��$0(1� 

 

)$0,/<��1(:6 

:H¶YH�UHFHLYHG�JUHHWLQJV�IURP�ORWV�RI�IULHQGV�ZKR�OLYH�DZD\��-��6DUDK�
+DOO��0DUJDUHW�-DFREVHQ��0DUJDUHW�6WUDFKDQ��3DW�7KRPDV��5REHUW�
%HDUG��DQG�IURP�,VUDHO�DQG�3HDFH�&KLQHGX�LQ�3RUW�+DUFRXUW��1LJHULD� 

$OWKRXJK�PRVW�RI�XV�VHHP�WR�EH�FRSLQJ�ZHOO�ZLWK�WKH�ORFNGRZQ��-��
NHHSLQJ�VSLULWV�XS��H[HUFLVLQJ��JDUGHQLQJ��UHDGLQJ�PRUH��FOHDULQJ�RXW��-��
LW�LV�YHU\�IUXVWUDWLQJ�DQG�ZRUU\LQJ�IRU�IDPLOLHV���%DUEDUD�0DFPLOODQ�
DQG�6KHODJK�%HDFK�KDYH�GDXJKWHUV�ZKR�DUH�NH\�ZRUNHUV��DV�LV�
)DWKHU�7HVID�7HIHUL¶V�ZLIH�6HQL���&ODLUH�%URRNV�LV�IHHOLQJ�YHU\�
IUXVWUDWHG�E\�WKH�UHVWULFWLRQV�RQ�KHU�QRUPDO�YLVLWLQJ�DQG�PHHWLQJ�ZLWK�
WKH�ROGHU�SHRSOH�VKH�VXSSRUWV��VKH�LV�GRLQJ�ZKDW�VKH�FDQ�E\�SKRQH�
DQG�VRPH�VKRSSLQJ��'U�9LFWRU�/L�LQ�<RUN�KDV�KDG�WKH�YLUXV�DQG�
UHFRYHUHG��� 
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-RKQ�3ULFH�LV�JHWWLQJ�XVHG�WR�OLYLQJ�RQ�KLV�RZQ��-HDQ�VHHPV�WR�EH�GRLQJ�
UHDVRQDEO\�ZHOO�LQ�KHU�FDUH�KRPH���.DWKOHHQ�6P\WK�LV�KDSS\�DIWHU�WZR�
VXFFHVVIXO�FDWDUDFW�SURFHGXUHV��'DYLG�DQG�+HOHQD�6WHF�JRW�EDFN�MXVW�LQ�
WLPH�IURP�$XVWUDOLD��6HH�SDJH������6DGLH�-RQHV�ZDV�OHVV�IRUWXQDWH��VKH�VHW�
RII�RQ�D�&DULEEHDQ�FUXLVH�EXW�DV�VRRQ�DV�LW�UHDFKHG�%DUEDGRV��WKH\�ZHUH�
LPPHGLDWHO\�SXW�LQ�ORFNGRZQ��6DGLH�WXUQHG�LOO�DQG�VSHQW�WKH�UHWXUQ�YR\DJH�LQ�
WKH�VKLS¶V�KRVSLWDO�ZLQJ��6KH�ZDV�JODG�WR�JHW�KRPH�DQG�LV�IHHOLQJ�EHWWHU�QRZ� 

:H�VHQG�JUHHWLQJV�DQG�JRRG�ZLVKHV�WR�DOO�RXU�PHPEHUV�DQG�IULHQGV��:KLOH�
PRVW�RI�XV�DUH�LVRODWHG��ZRUULHG�DQG�PD\EH�LQ�LOO�KHDOWK��DQG�XQDEOH�WR�VKDUH�
VHUYLFHV�LQ�FKXUFK��OHW�XV�UHPHPEHU�HDFK�RWKHU�LQ�WKH�6W�$QGUHZ¶V�IDPLO\�
DQG�NHHS�HDFK�RWKHU�LQ�RXU�SUD\HUV�� 

 

%87�/,)(�&217,18(6� 

6RPH�RI�XV�DUH�JHWWLQJ�WR�JULSV�ZLWK�H[WUD�
GRPHVWLF�FKRUHV�- 

DQG�ELUWKGD\V�FRPH�DURXQG��&RQQRU�)DOO�
PDGH�D�VXSHU�FKRFRODWH�FDNH�IRU�KLV���WK�
ELUWKGD\�-��DQG�0DUWKD�WHOOV�WKLV�ORYHO\�VWRU\��� 

7KH�QHLJKERXUV�RUJDQLVHG�D�UHDO�VXUSULVH�IRU�
KLP�-��SHRSOH�PDGH�ELUWKGD\�EDQQHUV�LQ�WKHLU�
ZLQGRZV��VRPH�ZURWH�LQ�FKDON�RQ�WKH�URDG��
DQG�WZR�OLWWOH�FKLOGUHQ�ZURWH�RQ�WKH�SDYHPHQW�
RXWVLGH�RXU�GRRU�DQG�DWWDFKHG�EDOORRQV�WR�
WKH�ODPS�SRVW��+LV�EHVW�IULHQG�OHIW�KLP�D�
ELUWKGD\�FDUG�DQG�VRPH�VZHHWV�RQ�KLV�ZDOO��� 

 

$W��SP��LW�ZDV�D�7KXUVGD\��ZH�DOO�ZHQW�
RXW�IRU�WKH�DQQXDO�FODS�IRU�RXU�1+6�DQG�
DIWHU�WKDW�WKH�ZKROH�VWUHHW�VDQJ�+DSS\�
%LUWKGD\�WR�KLP���'DQ�DQG�(PPD�FDPH�
URXQG�ZLWK�DOO�KLV�SUHVHQWV�IURP�WKHP�
DQG�PXP�DQG�GDG��KH�JRW�D�VZLQJ�EDOO�
VHW�IURP�PXP�DQG�GDG�VR�'DQ�DQG�
&RQQRU�KDG�D�JUHDW�WLPH�SOD\LQJ�WKDW�
IRU�D�ZKLOH��,W�ZDV�D�JUHDW�GD\�XQGHU�WKH�
FLUFXPVWDQFHV��DQG�ZH�ZLOO�EH�GRLQJ�
WKH�VDPH�IRU�&RQQRU¶V�EHVW�IULHQG�RQ�
�UG�0D\�IRU�KLV�ELUWKGD\���� 

 

-DPHV�GXVWLQJ 



ϴ 

 :256+,3�&217,18(6 

6RPH�RI�XV�DUH�IROORZLQJ�WKH�85&�VHUYLFHV�RQOLQH�RU�UHDGLQJ�WKHP�TXLHWO\�
RQ�RXU�RZQ��DQG�'RXJODV�SXWV�DQ�LQVSLULQJ�VHOHFWLRQ�RI�K\PQV�DQG�
DQWKHPV�RQ�RXU�ZHEVLWH�HDFK�ZHHN��-��VXSHUE�PXVLF�DORQJ�ZLWK�SLFWXUHV�RI�
EHDXWLIXO�FDWKHGUDOV�DQG�ZLOGOLIH� 
ZZZ�VWDQGUHZVXUFVKHIILHOG�RUJ�XN 

7KH�6KHIILHOG�7HDP�KDYH�EHHQ�YHU\�DFWLYH�LQ�GHYLVLQJ�ZD\V�RI�SUHVHQWLQJ�
VHUYLFHV�RQOLQH�ZKLFK�ZH�FDQ�DOO�MRLQ�LQ�YLD�WKH�=RRP�PHHWLQJ�DSS��6HYHUDO�
RI�XV�DUH�GRLQJ�VR�UHJXODUO\�DQG�ILQG�LW�D�GLIIHUHQW�EXW�LQWHUHVWLQJ�
H[SHULHQFH���2QH�LV�FHUWDLQO\�PRUH�LQYROYHG�WKDQ�ZKHQ�VLPSO\�UHDGLQJ��
OLVWHQLQJ�RU�ZDWFKLQJ�DV�RQ�79��/DVW�6XQGD\����WK�$SULO��WKHUH�ZHUH����
SDUWLFLSDQWV��LH�OLQNHG�GHYLFHV��-��ZKLFK��DOORZLQJ�IRU�FRXSOHV��PHDQV�WKDW�
RYHU�����SHRSOH�MRLQHG�LQ���1H[W�6XQGD\����WK�$SULO��WKH�VHUYLFH�ZLOO�EH�D�
FRPPXQLRQ��ZLWK�\RXU�RZQ�EUHDG�DQG�ZLQH�� 

7KH�OLQN�IRU�WKHVH�6XQGD\�VHUYLFHV�LV�� 
KWWSV���XV��ZHE�]RRP�XV�M���������� 

$W�WKH�HQG�RI�WKH�ZRUVKLS��VRPH�SDUWLFLSDQWV�VWD\�RQOLQH�WR�FKDW�LQ�JURXSV���
5D\�6P\WK�VXJJHVWV�WKDW�LI�PRUH�6W�$QGUHZ¶V�SHRSOH�MRLQHG�LQ��ZH�FRXOG�
KDYH�D�VSHFLDO�6W�$QGUHZ¶V�FKDWURRP��DQG�VHH�DQG�WDON�ZLWK�HDFK�RWKHU�IRU�
D�OLWWOH�ZKLOH�� 

 

6(59,&(�&217,18(6 

$OWKRXJK�WKH�%URRPKLOO�%UHDNIDVW�KDV�ILQLVKHG��RXU�NLWFKHQ�LV�VWLOO�LQ�XVH���
2SHQ�.LWFKHQ�DUH�QRW�VHUYLQJ�PHDOV�EXW�ODVW�ZHHN�GHOLYHUHG�����PHDOV�
DQG�IRRG�SDUFHOV�WR����SHRSOH��ZKLFK�LV�DERXW�DV�PXFK�DV�WKH\�FDQ�GR�LQ�D�
GD\�� 
$QG�D�VLVWHU�RUJDQLVDWLRQ�FDOOHG�)RRG+DOO�KDV�VWDUWHG�XVLQJ�WKH�NLWFKHQ�RQ�
7XHVGD\V��:HGQHVGD\V�DQG�7KXUVGD\V�DQG�UHFNRQV�WR�WXUQ�RXW�DERXW�����
PHDOV�WKHUH�HDFK�ZHHN��%UHQGDQ�/DO�UHSRUWV��� 
:H�KDYH�FRRNHG�DERXW������PHDOV�RYHUDOO�VLQFH�0DUFK���UG�DQG�ZLOO�EH�
WRSSLQJ������LQ�WRWDO�WKLV�ZHHN��7KH�FLW\�FRXQFLO�KDYH�HVWLPDWHG�WKDW�
0RQGD\���WK�LV�WKH�SHDN�RI�WKH�YLUXV�DQG�WKH�QH[W���ZHHNV�ZLOO�VHH�
PD[LPXP�GLVUXSWLRQ�LQ�WKH�FLW\�VR�WKLV�LV�WKH�NH\�PRPHQW�LQ�RXU�HIIRUW���:H�
KDYH�PDGH�DERXW����SRUWLRQV�HDFK�VHVVLRQ��EXW�H[SHFW�WR�LQFUHDVH�WKDW�
WKLV�ZHHN�ZKHQ�ZH�ZLOO�EULQJ�PRUH�LQJUHGLHQWV�RYHU�IURP�)RRGKDOO 

6W�$QGUHZ¶V�LV�QRW�FKDUJLQJ�UHQW�WR�HLWKHU�JURXS�GXULQJ�WKH�ORFNGRZQ�� 

 

)22'�%$1.6�DUH�XQGHU�JUHDWHU�SUHVVXUH�WKDQ�HYHU��7KH�-HVXV�&HQWUH�LV�
FORVHG�EXW�WKH�6��)RRGEDQN�LV�XVLQJ�WKH�%URRPKDOO�&RPPXQLW\�&HQWUH�
DV�DQ�RXWOHW�HYHU\�0RQGD\�IURP���DP�WR��SP���7KH\�DUH�LQ�QHHG�RI�ERWK�
IRRG�DQG�PRQH\�GRQDWLRQV� 



ϵ 

 HWKLFDOPXFK�FRP�LV�D�FRPPXQLW\�VXSSRUW�SODWIRUP��7KH\�VD\� 
:H�SXUFKDVH�DQG�GHOLYHU�IRRG�SDUFHOV�DQG�RWKHU�HVVHQWLDOV�WR�QHHG\�
SHRSOH��IXQGHG�E\�RXU�*RRG�'HHG�IXQG��'XULQJ�WKLV�&9���SDQGHPLF�ZH�DUH�
UHDFKLQJ�RXW�WR�YXOQHUDEOH�DQG�XQGHU-UHVRXUFHG�LQGLYLGXDOV�DQG�IDPLOLHV�
DQG�EX\LQJ�DQG�GHOLYHULQJ�IRRG��WRLOHWULHV��DQG�HVVHQWLDOV�IRU�WKHP��7KLV�LV�
IXQGHG�E\�NLQG�SHRSOH�DQG�EXVLQHVVHV��:H�XVH������RI�WKH�GRQDWLRQV�IRU�
SRLQW�RI�QHHG�DVVLVWDQFH��2XU�PHPEHUV�FDQ�DOVR�SRVW�QHZV�DQG�YLHZV�RQWR�
WKH�VLWH�� 
(PHUJHQF\�IRRG�SDUFHOV�LQ�6KHIILHOG�IRU�(7+,&$/08&+�DUH�EHLQJ�
RUJDQLVHG�E\�%LUG�/RYHJRG��D�PHPEHU�RI�WKH�7HQQLV�&OXE���<RX�FDQ�
VXSSRUW�KLP�DW�� 
�ZZZ�JRIXQGPH�FRP�I�HPHUJHQF\-IRRG-SDUFHOV-LQ-VKHIILHOG!� 
 
7+(�&20081,7<�&+2,5�LV�EHLQJ�YHU\�DFWLYH�LQ�VHQGLQJ�DURXQG�DOO�VRUWV�
RI�SKRWRV��MRNHV��PXVLFDO�SLHFHV�WR�NHHS VSLULWV�XS� 
 
7+(�7(11,6�&/8%� 
1R�SOD\�LV�DV�\HW�SHUPLWWHG�EXW�RXU�FRXUWV�KDYH�WR�EH�SUHSDUHG�LQ�WKH�
6SULQJ E\�UHPRYLQJ�WKH�GHEULV�IURP�ZLQWHU�VWRUPV�DQG�OD\LQJ�D�IUHVK�OD\HU�
RI�,WDOLDQ�&OD\� 7KH�QHZ�VHDVRQ¶V�FOD\�IURP�&UHPRQD�KDV�DOUHDG\�
DUULYHG DQG�WZR�RI�RXU�PHPEHUV�ZLOO�WDNH�UHVSRQVLELOLW\�IRU�OD\LQJ�WKLV�GRZQ�
DW�WKH�SRLQW�ZKHQ�ZH�DQWLFLSDWH�SOD\�PD\�EH�DOORZHG�WR�UHFRPPHQFH� � 

2I�FRXUVH�VXEV�DUH�GXH�DW�WKLV�WLPH�RI�\HDU�WRR� 7U\LQJ�WR�UHVSHFW�
LQGLYLGXDO¶V�ILQDQFLDO�FLUFXPVWDQFHV��ZH�DUH�DVNLQJ�IRU�DQ�LQLWLDO�����
SD\PHQW�DV�D�VRUW�RI�KROGLQJ SD\PHQW�ZKLFK�DOORZV�WKHP�WR�FRQWLQXH WKHLU�
PHPEHUVKLS�DQG�JLYHV YRWLQJ�ULJKWV�DQG�DOORZV�SDUWLFLSDWLRQ�LQ�GLVFXVVLRQV�
RYHU�WKH�QH[W�IHZ�ZHHNV�� 7KH�IXOO�DGXOW�VXE�LV�����DQG�HYHQWXDOO\�RQO\�D�
SURSRUWLRQ�ZLOO�EH�FKDUJHG�WR�UHSUHVHQW�WKH�QXPEHU�RI�PRQWKV�WKDW�SOD\�
KDSSHQV��/DVW�\HDU�ZH�KDG����PHPEHUV�DQG�ZH�KRSH�WKDW�PDQ\�ZLOO�
VXSSRUW�XV�WKLV�\HDU� 7KH�/7$�DUH�EHLQJ�YHU\�JRRG�WR�FOXEV�DQG�KDYH�
UHIXQGHG RXU�VXEVFULSWLRQV�IRU�WKLV�\HDU� 

0DUJDUHW�)DOO 

  
%8==�LV�NHHSLQJ�LWV�DFWLYLWLHV�JRLQJ�WR�VXSSRUW�FKLOGUHQ�DQG�ROGHU�SHRSOH�DW�
KRPH� 
�����(QWHUWDLQPHQW SDFNV�IRU�FKLOGUHQ�RU�ROGHU�SHRSOH�FDQ�EH�IRXQG�DW� 
KWWS���EX]]VKHIILHOG�FR�XN��,I�\RX�QHHG�DQ�HQWHUWDLQPHQW�SDFN�SULQWLQJ�DQG�
VHQGLQJ�WR�VRPHRQH�MXVW�HPDLO KHOOR#EX]]VKHIILHOG�FR�XN�VWDWLQJ�ZKHWKHU�
WKH�SDFN�LV�IRU�DQ�ROGHU�SHUVRQ�RU�D�FKLOG��6WDWLQJ�DJH�RI�FKLOG��  
�����7R�ILQG�RXW�DERXW�RXU�SKRQH�FDOO�FKHFN�LQ�VHUYLFH��RU�WR�DVN�XV�WR�VXSSRUW�
VRPHRQH�ZLWK�DQRWKHU�PDWWHU�H�J��-RE�DSSOLFDWLRQV��\RX�FDQ�DOVR�HPDLO�
KHOOR#EX]]VKHIILHOG�FR�XN 
�����7R�ILQG�RXW�DERXW�RXU�=RRP�YLGHR�VHUYLFH�DQG�SRVWDO�VHUYLFH�WR�UHSODFH�
FKLOG�FRQWDFW�VHVVLRQV�HPDLO�FKLOGFRQWDFWFHQWUH#EX]]VKHIILHOG�FR�XN  
 



ϭϬ 

 �����)ROORZ�XV�RQ�VRFLDO�PHGLD�IRU�XSGDWHV��ZHHNO\�DFWLYLWLHV��FRPSHWLWLRQV��
VXSSRUW�DQG�WR�NHHS�LQ�WRXFK���� 
KWWS���EX]]VKHIILHOG�FR�XN  � 7(/��������������� �  
1(:�7(0325$5<�$''5(66�WR�EH�XVHG�XQWLO�IXUWKHU�QRWLFH� 
%X]]�6KHIILHOG��32�%R[�������6KHIILHOG��6����+(� 
 
6<12'��1(:6 
7KH�SDQGHPLF�FXW�VKRUW�WKH�SXOSLW�H[FKDQJH�EHWZHHQ�WKH�5HYG�=DLGLH�2UU�
DQG�WKH�5HYG�%HY�%UD]LHU�IURP�:KLWHKRUVH�LQ�WKH�<XNRQ��&DQDGD��MXVW�DV�
WKH\�ZHUH�JHWWLQJ�WR�NQRZ�WKH�QHZ�SHRSOH�DQG�SODFHV��(YHU\RQH�ZDV�
GLVDSSRLQWHG��7KH\�JRW�EDFN�KRPH�MXVW�LQ�WLPH�EHIRUH�WKH�VKXW-GRZQ�DQG�
KRSH�WR�FRPSOHWH�WKH�H[FKDQJH�DW�D�ODWHU�GDWH� 
 
7KH�6KHIILHOG�YDFDQF\�ZLOO�JR�RQWR�WKH�PRGHUDWRUV¶�OLVW�DV�QRUPDO�LQ�0D\�
DQG�PLQLVWHUV�FDQ�UHTXHVW�WKH�SURILOH�LQ�HDUO\�-XQH��,I�ZH�DUH�WKHQ�VWLOO�LQ�
ORFNGRZQ��RU�VRPH�IRUP�RI�UHVWULFWLRQ��DQ�LQWURGXFWLRQ�FDQ�VWLOO�JR�DKHDG�WR�
KDYH�D�YLUWXDO�PHHWLQJ�ZLWK�WKH�YDFDQF\�JURXS��+RZHYHU��IURP�WKHQ�RQ�LW�KDV�
WR�ZDLW�XQWLO�IDFH�WR�IDFH�LV�DOORZHG�IRU�WKH�³SUHDFKLQJ�ZLWK�D�YLHZ´�PHHWLQJV�
WR�KDSSHQ� 
 
/$67��+2/,'$<��" 

+HOHQD�DQG�,�ZHUH�IRUWXQDWH�HQRXJK�WR�KDYH�D�UHDOO\�JRRG�KROLGD\��MXVW�
EHIRUH�WKH�FRURQDYLUXV�FULVLV�PDGH�WUDYHOOLQJ�LPSRVVLEOH��:H�UHWXUQHG�WR�
$XVWUDOLD�IRU�RXU�ILIWK�YLVLW��DQG�EHJDQ�E\�VSHQGLQJ�D�IHZ�GD\V�LQ�6\GQH\��
:KLOH�WKHUH��ZH�ZHQW�RQ�WKH�%RQGL�&RDVWDO�:DON�DV�IDU�DV�.RRJLH��D�
VSOHQGLG�ZDON�DORQJ�FOLIIV�ZLWK�ILQH�YLHZV�RI�WKH�VXUI�DQG�ORWV�RI�VXUIHUV�RQ�
WKHLU�ERDUGV��:H�DOVR�ZHQW�E\�IHUU\�WR�0DQO\��WR�UHSHDW�D�ZDON�WKDW�ZH�KDG�
SDUWLFXODUO\�HQMR\HG�WKH�SUHYLRXV�\HDU��WR�1RUWK�+HDG�LQ�WKH�6\GQH\�+DUERXU�
1DWLRQDO�3DUN��ZLWK�VRPH�VWXQQLQJ�YLHZV�DFURVV�WKH�HQWUDQFH�WR�WKH�KDUERXU�
ZLWK�WKH�VN\OLQH�RI�WKH�FLW\�LQ�WKH�EDFNJURXQG�� 

:KHQ�ZH�MRLQHG�WKH�FRDFK�WRXU��RXU�ILUVW�VWRS�ZDV�DW�3RUW�0DFTXDULH��DQG�
ZH�WKHQ�SURFHHGHG�WR�%\URQ�%D\�DQG�%\URQ�3RLQW��WKH�PRVW�HDVWHUO\�SRLQW�LQ�
PDLQODQG�$XVWUDOLD��ZKLFK�LV�DSSURDFKHG�E\�D�KLJK�FOLII-WRS�ZDON��DIIRUGLQJ�D�
VXSHUE�YLHZ�RI�WKH�3RLQW��7KHQ�ZH�FURVVHG��LQWR�4XHHQVODQG�DQG�ZHQW�WR�
6XUIHUV�3DUDGLVH��*ROG�&RDVW�IRU�D�WZR-QLJKW�VWD\��)URP�WKHUH�ZH�KDG�D�KDOI-
GD\�WULS�WR�0RXQW�7DPERULQH��ZKHUH�ZH�VDZ�ORWV�RI�NDQJDURRV�LQ�D�QDWXUH�
UHVHUYH�DQG�ZHQW�IRU�D�ZDON�LQ�D�VHFWLRQ�RI�UDLQ�IRUHVW���%DFN�DW�6XUIHUV�
3DUDGLVH��ZH�VWUROOHG�DORQJ�WKH�VHDIURQW�DQG�DGPLUHG�D�GLVSOD\�RI�H[SHUWO\�
PDGH�VDQG�VFXOSWXUHV��ZKLFK�ZHUH�WR�EH�GHPROLVKHG�WKH�QH[W�GD\� 

*RLQJ�RQ�IURP�*ROG�&RDVW�WR�%ULVEDQH��ZH�VSHQW�D�VKRUW�WLPH�VLJKWVHHLQJ�LQ�
WKH�DUHD�DURXQG�WKH�4XHHQVODQG�VWDWH�SDUOLDPHQW�EXLOGLQJ�DQG�WKH�ERWDQLFDO�
JDUGHQV��DQG�WKHQ�OHIW�WKH�FLW\�IRU�D�YLVLW�WR�WKH�$XVWUDOLD�=RR��DIWHU�ZKLFK�ZH�
ZHQW�RQ�WR�1RRVD�IRU�D�WZR-QLJKW�VWD\��:KLOH�WKHUH��ZH�KDG�D�GD\-WULS�E\�
ERDW�DPRQJ�WKH�HYHUJODGHV�RQ�WKH�1RRVD�5LYHU� 

 

 



ϭϭ 

 7KH�QH[W�GD\�ZDV�VSHQW�RQ�)UDVHU�,VODQG��WKH�ZRUOG¶V�ODUJHVW�VDQG�LVODQG��
DQG�D�:RUOG�+HULWDJH�6LWH��2XU�JURXS�WUDQVIHUUHG�WR�WZR��-ZKHHO�GULYH�
EXVHV��ZKLFK�WRRN�XV�RQWR�WKH�IHUU\�DQG�WKHQ�RQ�WKH�LVODQG�WRRN�XV�VHYHUDO�
PLOHV�DORQJ�WKH�EHDFK��ZKLFK�ZDV�XVHG�DV�WKH�PDLQ�URDG��:H�WKHQ�WXUQHG�
RII�WKH�EHDFK�DQG�ZHQW�DORQJ�D�YHU\�EXPS\�VDQG�WUDFN�WKURXJK�VHYHUDO�
PLOHV�RI�UDLQ�IRUHVW�WR�/DNH�0DFNHQ]LH��D�FOHDU�IUHVKZDWHU�ODNH��LQ�ZKLFK�
VHYHUDO�SHRSOH�ZHQW�VZLPPLQJ��DQG�+HOHQD�KDG�D�SDGGOH��$IWHU�OXQFK�DQG�
D�VKRUW�ZDON��LQ�WKH�UDLQ�IRUHVW��EXV�DQG�IHUU\�WRRN�XV�EDFN�WR�WKH�PDLQODQG�
ZKHUH�ZH�UHMRLQHG�RXU�FRDFK�DQG�ZHQW�RQ�WR�+HUYH\�%D\�IRU�WKH�QLJKW� 

1H[W�WR�5RFNKDPSWRQ��ZKHUH�ZH�
FURVVHG�WKH�7URSLF�RI�&DSULFRUQ��1H[W�
GD\��ZH�FRQWLQXHG�QRUWK�SDVW�QXPHURXV�
ILHOGV�RI�VXJDU�FDQH��DQG�VWRSSHG�DW�
6DULQD�WR�YLVLW�D�VXJDU�UHILQHU\��ZKLFK�
DOVR�GLVWLOV�UXP��7KHQ�DW�$LUOLH�%HDFK��
ZH�WRRN�WKH�IHUU\�WR�+DPLOWRQ�,VODQG��
RQH�RI�WKH�:KLWVXQGD\�,VODQGV�EHWZHHQ�
WKH�FRDVW�RI�4XHHQVODQG�DQG�WKH�*UHDW�
%DUULHU�5HHI��2XU�KRWHO�URRP�KDG�D�
VWXQQLQJO\�EHDXWLIXO�YLHZ�RI�WKH�
VHDIURQW��7KH�QH[W�GD\��ZH�KDG�D�ERDW�
WULS�WR�:KLWHKDYHQ�%HDFK��FRQVLGHUHG�
WR�EH�RQH�RI�WKH�ILQHVW�ZKLWH�EHDFKHV�LQ�
WKH�ZRUOG���$IWHU�VKHOWHULQJ�IURP�D�
KHDY\�WURSLFDO�GRZQSRXU��ZH�ZDONHG�
WKURXJK�WKH�UDLQIRUHVW�����PHWUHV�XSKLOO�
WR�WKH�:KLWHKDYHQ�%HDFK�/RRNRXW��IRU�
D�VXSHUE�YLHZ�RI�WKH�EHDFK�DQG�WKH�
DUHD�DURXQG� 

7KH�IROORZLQJ�GD\��EDFN�RQ�WKH�
PDLQODQG��ZH�UHVXPHG�RXU�MRXUQH\��JRLQJ�WKURXJK�7RZQVYLOOH��WKH�VHFRQG�
ODUJHVW�FLW\�LQ�4XHHQVODQG��DQG�VWRSSLQJ�DW�D�VPDOO�SODFH�FDOOHG�0LVVLRQ�
%HDFK��7KHQ�ZH�ZHQW�WKURXJK�VRPH�EHDXWLIXO�FRXQWU\VLGH�DFURVV�WKH�
$WKHUWRQ�7DEOHODQGV��D�KLJK�WURSLFDO�SODWHDX��ZLWK�YHU\�IHUWLOH�IDUPODQG�DQG�
DEXQGDQW�UDLQIRUHVWV��:H�VWRSSHG�DW�0LOODD�)DOOV��DQG�DIWHU�SKRWRJUDSKLQJ�
WKH�ZDWHUIDOO��ZDWFKHG�WXUWOHV�DQG�FDWILVK�LQ�WKH�VWUHDP��$QRWKHU�VWRS�IRU�
SKRWRV�ZDV�DW�WKH�IDPRXV�&XUWDLQ�)LJ�7UHH��:H�WKHQ�ZHQW�RQ�WR�.XUDQGD��
IURP�ZKLFK�ZH�GHVFHQGHG�E\�FDEOH�FDU�RYHU�WKH�WRS�RI�WKH�UDLQIRUHVW��ZLWK�
PRUH�VSHFWDFXODU�YLHZV��$W�WKH�ERWWRP��ZH�UHMRLQHG�WKH�FRDFK�DQG�WUDYHOOHG�
WKH�VKRUW�GLVWDQFH�WR�&DLUQV��$W�GXVN�ZH�ZDWFKHG�WKH�WKRXVDQGV�RI�IO\LQJ�
IR[HV�IO\�SDVW�RXU�URRP�RQ�WKHLU�ZD\�WR�WKH�RWKHU�VLGH�RI�WKH�7ULQLW\�,QOHW��D�
VSHFWDFOH�WKDW�ZH�HQMR\HG�HDFK�HYHQLQJ�ZKLOH�ZH�ZHUH�WKHUH� 

7KH�QH[W�GD\�ZDV�DQ�LQFOXGHG�WULS�WR�WKH�*UHDW�%DUULHU�5HHI��7KH�ZHDWKHU�
ZDV�QRW�DW�DOO�JRRG��WKHUH�ZDV�D�F\FORQH�ZLWK�KHDY\�UDLQ�DQG�VWURQJ�ZLQG�� 

 

 



ϭϮ 

 
%HIRUH�ZH�JRW�RQWR�WKH�ERDW��ZH�ZHUH�WROG�WKDW�WKH�VHD�ZRXOG�EH�URXJK��,W�
ZDV�QRW�WRR�EDG�QHDU�ODQG�EXW�DV�ZH�JRW�LQWR�PRUH�RSHQ�ZDWHUV�RXU�
FDWDPDUDQ�ERDW�IHOW�WKH�IXOO�IRUFH�RI�WKH�VWRUP��:H�ZHUH�GXH�WR�VWRS�ILUVW�DW�
*UHHQ�,VODQG�WR�GURS�RII�VRPH�RI�WKH�SDVVHQJHUV��DQG�WKHQ�JR�RQ�WR�WKH�
*UHDW�%DUULHU�5HHI��+RZHYHU��RXU�7RXU�'LUHFWRU�GHFLGHG�WKDW�LW�ZRXOG�EH�
WRR�GDQJHURXV�IRU�XV�WR�FRQWLQXH�WR�WKH�5HHI��VR�DIWHU�WKH�ERDW�KDG�
PRRUHG�ZLWK�JUHDW�GLIILFXOW\��ZH�GLVHPEDUNHG�RQWR�WKH�FRQFUHWH�MHWW\�DQG�
ZDLWHG�ZLWK�OLWWOH�VKHOWHU�IURP�WKH�ZLQG�DQG�UDLQ�IRU�DQRWKHU�ERDW�WR�WDNH�XV�
EDFN�WR�&DLUQV��6HYHUDO�SHRSOH�ZHUH�VHDVLFN�RQ�WKH�ZD\�EDFN��DQG�ZH�
ODWHU�KHDUG�WKDW�EHFDXVH�RI�WKH�ZHDWKHU�FRQGLWLRQV�RXU�RULJLQDO�ERDW�KDG�
EHHQ�XQDEOH�WR�GRFN�DW�WKH�SRQWRRQ�RQ�WKH�5HHI���)RUWXQDWHO\��ZH�KDG�
DOUHDG\�GRQH�WKH�VDPH�WULS�RQ�D�SUHYLRXV�YLVLW�WR�&DLUQV��%\�ZD\�RI�
FRPSHQVDWLRQ��ZH�ZHUH�JLYHQ�D�YHU\�LQWHUHVWLQJ�JXLGHG�WRXU�RI�&DLUQ�
$TXDULXP�LQ�WKH�DIWHUQRRQ� 

:H�DOVR�KDG�D�GD\-WULS�WR�
&DSH�7ULEXODWLRQ�����PLOHV�
QRUWK�RI�&DLUQV��ZKLFK�ZDV�
JLYHQ�LWV�QDPH�E\�&DSWDLQ�
&RRN�DIWHU�KLV�VKLS�VWUXFN�D�
UHHI�WKHUH�DQG�WKHQ�UDQ�
DJURXQG��FDXVLQJ�LW�WR�EH�
GDPDJHG��:H�WUDYHOOHG�
DORQJ�WKH�&DSWDLQ�&RRN�
+LJKZD\��D�SLFWXUHVTXH�
FRDVWDO�URDG��$ORQJ�WKH�ZD\�
ZH�VWRSSHG�DW�0RVVPDQ�
*RUJH��IRU�D�VKRUW�ZDON��DQG�
WKHQ�RQ�WR�WKH�'DLQWUHH�
5LYHU��ZKHUH�ZH�KDG�D�ERDW�ULGH��:H�VDZ�D�VDOWZDWHU�FURFRGLOH��DQ�HDJOH�
DQG�QXPHURXV�UHG�EDWV��VRPHWLPHV�IO\LQJ�DQG�DW�RWKHU�WLPHV�KDQJLQJ�LQ�
WKH�WUHHV��$W�&DSH�7ULEXODWLRQ��ZKHUH�WKH�UDLQ�IRUHVW�DW�WKH�EHDFK�PHHWV�
WKH�*UHDW�%DUULHU�5HHI��ZH�KDG�DQRWKHU�VKRUW�ZDON��$IWHU�FURVVLQJ�WKH�
'DLQWUHH�5LYHU�E\�IHUU\��ZH�VWRSSHG�IRU�LFH�FUHDP�DW�DQ�RUFKDUG�ZKHUH�
WURSLFDO�IUXLWV�DUH�JURZQ�DQG�XVHG�WR�IODYRXU�WKH�LFH�FUHDP�PDGH�RQ�VLWH�� 

2Q�RXU�ZD\�EDFN�WR�WKH�8.��ZH�KDG�D�WZR-GD\�VWRSRYHU�LQ�6LQJDSRUH��:H�
UHDOLVH�KRZ�IRUWXQDWH�ZH�ZHUH�WR�KDYH�KDG�WKLV�KROLGD\��,I�LW�KDG�EHHQ�
ERRNHG�IRU�MXVW�D�ZHHN�ODWHU��WKH�WRXU�ZRXOG�KDYH�EHHQ�FDQFHOOHG��DQG�LI�
RXU�UHWXUQ�KDG�EHHQ�GXH�MXVW�WKUHH�RU�IRXU�GD\V�ODWHU��LW�ZRXOG�KDYH�EHHQ�
YHU\�GLIILFXOW�WR�JHW�D�IOLJKW�EDFN� 

'DYLG�6WHF 

^*LYHQ�WKH�FXUUHQW�WUDYHO�UHVWULFWLRQV�DQG�XQFHUWDLQW\�DERXW�WKH�IXWXUH��RQH�
FDQ�RQO\�HQY\�'DYLG¶V�JUHDW�WULS����,I�\RX�ZRXOG�OLNH�WR�WHOO�XV�DERXW�VRPH�
IDQWDVWLF�RU�IDYRXULWH�KROLGD\�\RX¶YH�EHHQ�RQ��GR�VHQG�PH�\RXU�VWRU\��(G�`�� 



ϭϯ 

 

*DUGHQ�GHILQLWLRQV� 
:H¶YH�EHHQ�VSHQGLQJ�ORWV�RI�WLPH�LQ�DQG�RQ�WKH�JDUGHQ�� 
$�JDUGHQ�PDNHV�VXUH�\RX�DOZD\V�KDYH�VRPHWKLQJ�WR�ZRUU\�DERXW�� 

*UHHQ�ILQJHUV� %ODFN�ILQJHU�QDLOV� 

)XUURZ������������$�KRUL]RQWDO�OLQH�RQ�IRUHKHDG�RI�JDUGHQHU� 

*DUGHQ�����������2QH�RI�D�YDVW�QXPEHU�RI�IUHH�RXWGRRU�UHVWDXUDQWV�� 
����������RSHUDWHG�E\�FKDULW\-PLQGHG�DPDWHXUV�LQ�DQ�HIIRUW�WR� 
����������SURYLGH�KHDOWK\�EDODQFHG�PHDOV�IRU�LQVHFWV��ELUGV�DQG� 
����������DQLPDOV� 

+RVH���������������&UXGH�EXW�HIIHFWLYH�DQG�WRWDOO\�VDIH�W\SH�RI�VF\WKH��WRZHG�� 
�������������WKURXJK�JDUGHQ�WR�IODWWHQ�IORZHU-EHGV�DQG�OHYHO�YHJHWDEOH�� 
�������������SODQWLQJV� 

1XUVHU\�����������7KH�RQO\�NQRZQ�SODFH�ZKHUH�PRQH\�JURZV�RQ�WUHHV� 

3HUHQQLDO���������$Q\�SODQW�ZKLFK��KDG�LW�OLYHG��ZRXOG�KDYH�EORRPHG�\HDU������ 
�������DIWHU�\HDU� 

%XOE�����������������3RWHQWLDO�IORZHU�EXULHG�LQ�DXWXPQ��QHYHU�WR�EH�VHHQ��� 
�DJDLQ� 

&DUURW��������������$�VSHFLDO�IRRG�JURZQ�IRU�FDUURW�IOLHV� 

'URXJKW�����������:HDWKHU�LPPHGLDWHO\�IROORZLQJ�SODQWLQJ� 

+DUGHQ�RII�������.LOO�E\�IURVW 

+RHLQJ�������������0DQXDO�PHWKRG�RI�VHYHULQJ�URRWV�IURP�VWHPV�RI�QHZO\� 
�����������SODQWHG�IORZHUV�DQG�YHJHWDEOHV�  

7DH�D�9LUXV 

7ZD�PRQWKV�DJR��ZH�GLGQD�NHQ  
\HU�QDPH�RU�RFKW�DERRW�\H� 
%XW�ORWV�RI�WKLQJV�KDYH�FKDQJHG�VLQFH�WKHQ� 
,�UHDOO\�PXVW�VDOXWH�\H� 
 
<HU�VSUHDGLQJ�UDWH�LV�TXLWH�LQWHQVH� 
\HU�IHHGLQJ�OLNH�D�JDQQHW� 
'LVUXSWLRQ�FDXVHG�LV�VR�LPPHQVH� 
\H¶YH�VKDNHQ�RRU�ZHH�SODQHW� 
 
 



ϭϰ 

 &RURQD�XVHG�WDH�EH�D�EHHU� 
WKH\�JDUQLVKHG�LW�ZL¶�OLPHV� 
%XW�QRR�LW¶V�ILOOHG�XV�D¶�ZL¶�IHDU� 
7KHVH�GD\V�DUH�VFDU\�WLPHV� 

1DH�VKDNLQ¶�KDZQV��RU�SHFNLQ¶�OLSV� 
LW¶V�ZKLW�WKH\�D¶�DGYLVH� 
%XW�VFUXE�WKHP�ZHHO��ULFKW�WDH�WKH�WLSV� 
WKDW¶V�KRZ�ZH¶OO�D¶�VXUYLYH� 

-XVW�VWD\�LQVLGH�WKH�KRRVH��\H�ELGH� 
1DH�VQHDNLQ RRW�IRU�VWUROOV� 
-XVW�FKHFN�WKH�ODYY\�HYHU\�KRRU 
$QG�VWRFN-WDNH�\RXU�ORR�UROOV� 
 
2XU�KROLGD\V�KDYH�EHHQ�SLW�DII� 
1RR�WKDW¶V�WKH�-HW��SDWWHU� 
3LW�RDQ�\HU�WKHUPDOV��KDYH�D�ODXJK 
$QG�SDGGOH�µGRRQ�WKH�ZDDWHUµ� 
 
&DQDU\�,VOHV��QR¶�IRU�D�ZKLOH� 
1DH�QHHG�IRU�VXQWDQ�FUHDP� 
$QG�DZH�EHFDXVH�R¶�WKLV�ZHH�EXJ 
:H�NHQ�WDH�EH����� 
 
7KH�ERUHGRP�VXUHO\�ZLOO�VHW�LQ� 
%XW�KDYH�D�UHDG��RU�GRRGOH� 
2U�SODQ�\HU�PHQX�IRU�WKH�PRQWK 
:L¶����SRW�QRRGOHV� 

:KHQ�WKHVH�UXQ�RRW��MXVW�ORRN�DERRW� 
$�FKDQJH��LW�ZRXOG�EH�QLFH� 
:H¶YH�EHDQV�DQG�SDVWD�E\�WKH�WRQ 
DQG�WZHQW\�VWDQH�R¶�ULFH� 
 
6R�GLQQ\�WKLQN�\H¶OO�ZLSH�XV�RRW� 
$\H�WUXH��D�IHZ�KDYH�GLHG� 
%XERQLF��ELUG�IOX��DQG�7%� 
7KH\�FDPH��WKH\�OHIW��WKH\�WULHG� 
 
<H�PLJKW�EH�JDOOXV�QRR��PD�IUHHQ� 
$V�\H�MXPS�IDH�FXS�WDH�FXS� 
%XW�ZKHQ�ZH�JHW�RRU�YDFFLQH�PDGH 
<HU�QXPEHU�ZLOO�EH�XS� 
 
:LOOLH�6LQFODLU 
0DUFK����� 



ϭϱ 

 ($5/<�6&+22/�'$<6 

,�VWDUWHG�VFKRRO�DW�(GLQEXUJK�/DGLHV�&ROOHJH�LQ�4XHHQ�6WUHHW�LQ�0D\�������
0\�ILIWK�ELUWKGD\�ZDV�RQ�WKH���VW�RI�$XJXVW��������0\�SDUHQWV�KDG�RULJLQDOO\�
LQWHQGHG�WR�VHQG�PH�WR�-DPHV�*LOOHVSLH¶V�6FKRRO�EXW��WKDW�ZRXOG�KDYH�
PHDQW�FKDQJLQJ�WUDPV�LQ�3ULQFHV�6WUHHW�DQG�WKH\�NQHZ�WKDW�ZDU�ZDV�
LPPLQHQW���,�ZHQW�WR�4XHHQ�6WUHHW��RQH�WUDP�ULGH�IURP�P\�KRPH�DQG�D�ZDON�
GRZQ�IURP�3ULQFHV�6WUHHW�WR�WKH�VFKRRO��7KHUH�ZHUH�IRXU�JLUOV�IURP�WKH�
$YHQXH�ZKHUH�ZH�OLYHG�DOO�JRLQJ�WR�4XHHQ�6WUHHW� 

,�ZDV�WDXJKW�E\�0LVV�0DUMRULH�%URZQ��$OO�WKH�JLUOV�ZRUH�EOXH�VPRFNV�RYHU�
WKHLU�VFKRRO�XQLIRUP���2XU�FODVVURRP�ZDV�KLJK�XS�LQ�WKH�ROG�EXLOGLQJ���2QH�
RI�WKH�IHZ�PHPRULHV�,�KDYH�RI�WKDW�WLPH�LV�WDNLQJ�SDUW�LQ�WKH�ILUH�GULOO�DQG�
EHLQJ�ZKLVNHG�GRZQ�WZR�RU�WKUHH�IOLJKWV�RI�VWDLUV�E\�D�FRXSOH�RI�ELJJHU�JLUOV��
7KH\�ZHQW�VR�IDVW�,�ZDV�VXVSHQGHG�EHWZHHQ�WKHP�DV�ZH�IOHZ�GRZQ�WKH�
VWDLUV�DQG�RXW�LQWR�5RVH�6WUHHW�/DQH� 

%HIRUH�,�FRXOG�VWDUW�EDFN�DW�VFKRRO�LQ�6HSWHPEHU��ZDU�ZDV�GHFODUHG��0\�
IDWKHU�ZDV�DW�D�7HUULWRULDO�$UP\��7$��&DPS�DQG�P\�PRWKHU��VLVWHU�DQG�,�
ZHUH�LQYLWHG�WR�VWD\�ZLWK�ROG�IULHQGV�RI�P\�SDUHQWV�DW�WKHLU�KRXVH�LQ�
3DWKKHDG�)RUG��,�UHPHPEHU�WKH�PRUQLQJ�RI�WKH�WKLUG�RI�6HSWHPEHU�YHU\�
FOHDUO\��P\�VLVWHU�ZDV�LQ�WKH�SOD\SHQ��VKH�ZRXOG�EH�ILIWHHQ�PRQWKV�ROG��WKH�
UDGLR�ZDV�RQ�DQG�WKLV�YRLFH�VDLG��³%ULWDLQ�LV�QRZ�DW�ZDU�ZLWK�*HUPDQ\´���,W�
ZDV�FOHDUO\�LPSRUWDQW�MXGJLQJ�E\�WKH�VLOHQFH�DQG�VKRFN�RQ�WKH�DGXOWV¶�IDFHV� 

0\�IDWKHU�ZDV�FDOOHG�XS��+H�ZDV�DQ�(OHFWULFDO�(QJLQHHU�ZLWK�(GLQEXUJK�
&RUSRUDWLRQ�(OHFWULFLW\�'HSDUWPHQW��D�SURWHFWHG�RFFXSDWLRQ��DQG�ZDV�RYHU-
DJH������EXW�KH�ZDV�DQ�RIILFHU�LQ�WKH�7$�DQG�WKH�DUP\�ZDV�VKRUW�RI�RIILFHUV���
+H�ZDV�ZLWK�WKH�(LJKWK�DUP\�DQG�ZDV�VHQW�WR�)UDQFH� 

2XU�VFKRRO�ZDV�FRPPDQGHHUHG�DV�D�ILUVW�DLG�SRVW��WKH�-XQLRU�DQG�6HQLRU�
VFKRROV�ZHUH�WDXJKW�DW�'DQLHO�6WHZDUW¶V�&ROOHJH��DOWHUQDWLQJ�PRUQLQJ�DQG�
DIWHUQRRQ�VFKRRO�ZLWK�WKH�ER\V��ZHHN�DERXW��,W�PXVW�KDYH�EHHQ�FKDRV�IRU�
WKH�SDUHQWV��,�ZDV�WDXJKW�IRU�D�WHUP�DW�D�KRXVH�LQ�&RUVWRUSKLQH��ZKHUH�,�
OLYHG��ZLWK�VHYHUDO�RWKHU�OLWWOH�SHRSOH���,¶P�QRW�VXUH�ZKHQ�WKH�LQIDQWV�ZHUH�
PRYHG�LQWR�D�KRXVH�LQ�5DYHOVWRQ�YHU\�QHDU�'DQLHO�6WHZDUW¶V�&ROOHJH��EXW�
MXVW�DIWHU�&KULVWPDV�,�ZDV�HYDFXDWHG�IURP�(GLQEXUJK�WR�1HWK\�%ULGJH�QHDU�
*UDQWRZQ-RQ-6SH\��0\�PRWKHU¶V�SDUHQWV��P\�PRWKHU��P\�OLWWOH�VLVWHU�DQG�,�
PRYHG�LQWR�D�FRWWDJH�LQ�1HWK\�%ULGJH�FDOOHG�%HQ�0DF'KXL��:H�KDG�QR�
HOHFWULFLW\��P\�JUDQGIDWKHU�EHFDPH�H[SHUW�DW�WULPPLQJ�WKH�$ODGGLQ�SDUDIILQ�
ODPSV��7KH\�JDYH�RXW�D�ORYHO\�VRIW�OLJKW��:H�GLG�KDYH�KRW�DQG�FROG�ZDWHU�EXW�
WKDW�GHSHQGHG�RQ�WKH�UDQJH�LQ�WKH�OLYLQJ�URRP��LW�ZDV�QRW�DOORZHG�WR�JR�RXW��
0\�PRWKHU�PDGH�EHDXWLIXO�VSRQJH�FDNHV�LQ�LW� 

,�ZHQW�WR�WKH�YLOODJH�VFKRRO��D�VKRUWLVK�ZDON�WKURXJK�WKH�IRUHVW�EHVLGH�WKH�
KRXVH��,�ZDV�JODG�WKDW�P\�JUDQGIDWKHU�ZDV�DEOH�WR�WDNH�PH�WR�VFKRRO�DQG�
KRPH�DJDLQ��7KH�WUHHV�ZHUH�YHU\�ELJ�DQG�GDUN�WR�D�VPDOO���\HDU�ROG��7KHUH�
ZHUH�ORWV�RI�GUDJRQ�IOLHV�]RRPLQJ�DFURVV�RXU�SDWK��7KH\�ORRNHG�HQRUPRXV�
WR�PH��,�ZDV�WDXJKW�LQ�TXLWH�D�ODUJH�FODVV��EXW�KDG�VRPH�FDWFKLQJ�XS�WR�GR� 



ϭϲ 

 DV�,�KDG�RQO\�OHDUQHG�P\�WZR�WLPHV�WDEOH�DQG�WKH�FODVV�KDG�OHDUQHG�DOO�RI�
WKHLU�WDEOHV��0\�JUDQGIDWKHU�KHOSHG�PH�WR�OHDUQ�P\�WDEOHV�DV�ZH�ZDONHG�WR�
DQG�IURP�VFKRRO��,�UHPHPEHU�UHFLWLQJ�WKHP�HYHU\�GD\�IRU�D�IHZ�ZHHNV�XQWLO�,�
NQHZ�DOO�RI�WKHP��,�ZDV�ZHOO�DKHDG�LQ�UHDGLQJ��WKH�FODVV�ZHUH�OHDUQLQJ�WKH�
DOSKDEHW�DQG�,�KDG�D�UHDGLQJ�ERRN�ZLWK�VWRULHV�IURP�$$�0LOQH��(DFK�VWRU\�
KDG�TXHVWLRQV�DW�WKH�HQG�DQG�,�ZDV�HQFRXUDJHG�WR�ZRUN�WKURXJK�WKHVH��,�
GRQ¶W�UHPHPEHU�ZKHWKHU�P\�PRWKHU�VHQW�IRU�PRUH�ERRNV�RU�WKH\�KDG�WKHP�
LQ�WKH�VFKRRO�EXW�WKHUH�ZDV�D�QHYHU�HQGLQJ�VXSSO\� 

'XULQJ�WKLV�WLPH��ODWH�0D\�HDUO\�-XQH�������P\�IDWKHU�HVFDSHG�IURP�'XQNLUN�
DQG�ZDV�VWDWLRQHG�LQ�$OGHUVKRW�ZLWK�KLV�XQLW��0RWKHU�ZHQW�GRZQ�WR�VHH�KLP�
DV�KH�FRXOGQ¶W�JHW�OHDYH�WR�FRPH�DQG�VHH�XV��7UDLQ�MRXUQH\V�ZHUH�GLIILFXOW�
RYHU�ORQJ�GLVWDQFHV�DQG�,�GRQ¶W�NQRZ�ZKDW�VKH�WKRXJKW�ZKHQ�DIWHU�PDQ\�
KRXUV�VKH�DUULYHG�LQ�$OGHUVKRW�WR�EH�JUHHWHG�E\�WKH�QHZV�WKDW�GDG�ZDV�
EHLQJ�DOORZHG�HPEDUNDWLRQ�OHDYH��0XP�DQG�'DG�FDPH�VWUDLJKW�XS�WR�1HWK\�
%ULGJH�ZKHUH�,�WKLQN�'DG�KDG�DERXW�D�ZHHN�ZLWK�XV��:KHQ�'DG�OHIW��DOO�0XP�
NQHZ�ZDV�WKDW�KH�ZDV�JRLQJ�WR�VDLO�WR�6RXWK�$IULFD��ZKLFK�KH�GLG�DQG�WKHQ�
KH�WUDYHOOHG�XS�WR�1RUWK�$IULFD��EXW�WKDW�LV�DQRWKHU�VWRU\� 

-HDQ�'LFNVRQ 

�(DUO\�PHPRULHV�DUH�VDLG�WR�EHFRPH�VWURQJHU�DV�RQH�DJHV��'R�VKDUH�\RXUV� 

*21(�$5(�7+(�'$<6 

,PSRVVLEOH�WR�FDOO�D�ODPE�D�µODPENLQ¶ 
2U�VD\�µHIWVRRQV¶�RU�VSHOO�\RX�µODG\H¶� 

0\�VKLQLQJ�DUPRXU�EOHHGV�ZKHQ�LW¶V�VFUDWFKHG� 
,�EORZ�WKH�QRVH�WKDW¶V�SDUW�RI�P\�YLVRU� 

:KHQ�,�JR�SULFNLQJ�R¶HU�WKH�SODLQ 
,�VD\�µ(LJKWSHQFH�SOHDVH¶�WR�WKH�VDG�FRQGXFWUHVV� 
7KH�WRZHULQJ�ODQGVFDSH�\RX�OLYH�LQ�KDV�SULQWHG 

RQ�LWV�SRUWFXOOLV�µ%HG�DQG�%UHDNIDVW¶� 

,�GRQ¶W�UHJUHW�LW���7KHUH�DUH�ZLOGHUQHVVHV 
HQRXJK�LQ�5RVH�6WUHHW�RU�WKH�*UDVVPDUNHW 
ZKHUH�GUDJRQV¶�EUHDWKV�DUH�PHWK\ODWHG 
DQG�VRFLDO�ZRUNHUV�WUDS�WKH�XQZDU\� 

6R�GRQ¶W�H[SHFW�PH��ODG\�ZLWK�QR�H�� 
WR�ORRN�DW�D�ODPE�DQG�IHHO�ODPENLQ 

RU�JLYH�PH�D�GRZQ�ORRN�EHFDXVH�,�ERXJKW 
P\�JUHDYHV�DQG�FXLVVHV�DW�0DUNV�DQG�6SHQFHUV� 

3LVKWXVKHU\¶V�RXW���%XW�RK��KRZ�P\�KHDUW�VZHOOV 
WR�VHH�\RX�SHUFKHG��SHUMLQN��RQ�D�EDU�VWRRO� 

$QG�WKRXJK�HSLFV�DUH�VKUXQN�WR�HSLJUDPV��OHW�PH 
EX\�D�ORYH�SRWLRQ��D�JLQ��D�GRXEOH� 

1RUPDQ�0F&DLJ 
 


