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0HPEHU�6SRWOLJKW 

7KH�1LJKW�5LQJ-5RXWH 
E\�0DUJDUHW�³0DJJLH´�.XUWWV 

7 KDW� QLJKW� ZDV� MXVW� DQRWKHU� ULQJ-URXWH�
LQ�,UDT��� 

:H�PHW� LQ� WKH�KDQJDU� DV� WKH� VXQ�ZDV�
VHWWLQJ�WR�JHW�RXU�JHDU�DQG�RXU�DLUFUDIW�DVVLJQ�
PHQW��,�ZDV�KDSS\�DERXW�WKLV�IOLJKW�EHFDXVH�LW�
ZDV�ZLWK�RQH�RI�P\�EHVW�IULHQGV��DQRWKHU�SLORW�
QDPHG� -HQQLIHU�� -HQQLIHU� DQG� ,� UDUHO\� JRW� WR�
IO\� WRJHWKHU� EHFDXVH� ZH� ERWK� KDG� SULPDU\�
MREV�WKDW�NHSW�XV�RQ�GLIIHUHQW�VFKHGXOHV�� 

������,�ZDV�D�PDLQWHQDQFH�WHVW�SLORW��073��DQG�
P\� SULPDU\� MRE� ZDV� WR� GHWHUPLQH� LI� D� ELUG�
ZDV�VDIH�WR�UHWXUQ�WR�WKH�IOHHW�DIWHU�LW�KDG�XQ�
GHUJRQH� PDLQWHQDQFH�� ,� SXW� DLUFUDIW� WKURXJK�

WHVWV�RQ�WKH�JURXQG�DQG�LQ�WKH�DLU�XVLQJ�VSHFLDOL]HG�HTXLSPHQW�DQG�SURFH�
GXUHV�WR�PDNH�VXUH�WKH\�ZHUH�VDIH�DQG�RSHUDWLQJ�ZLWKLQ�OLPLWV��)O\LQJ�PLV�
VLRQV�ZDV�DOZD\V�D�ZHOFRPHG�EUHDN�IURP�WKH�KRXUV�VSHQW�ZDWFKLQJ�WKH�UR�
WRU�VPRRWKLQJ�VFUHHQ�FKDVH�D�EDG�YLEUDWLRQ�RU�FKHFNLQJ�WKH�LQGLFDWLRQV�RI�
\HW� DQRWKHU�7���&�HQJLQH� WKDW� UHIXVHG� WR� VWDUW�EHFDXVH� LW�ZDV�FKRNHG�E\�
VDQG�� 

 -HQQLIHU�ZDV�D�FRPPLVVLRQHG�RIILFHU�LQ�WKH�IOLJKW�FRPSDQ\��,Q�WKHRU\��
IO\LQJ�PLVVLRQV� LQ� ,UDT� VKRXOG� KDYH� EHHQ� KHU�PDLQ� MRE�� � %XW�� WKH� $UP\�
XVHG�5/2V� �³UHDO� OLYH� RIILFHUV´��ZKLFK� LV� DQRWKHU� QDPH� IRU� WKH� FRPPLV�
VLRQHG�RIILFHUV�� IRU�D�YDULHW\�RI� WDVNV�RWKHU� WKDQ� IO\LQJ�� ,Q� WKH�86�$UP\��
:DUUDQW�2IILFHUV�GR�PRVW�RI�WKH�IO\LQJ�DQG�5/2V�KDQGOH�WKH�PDQDJHPHQW�
RI�WKH�RUJDQL]DWLRQ��)O\LQJ�PLVVLRQV�UDWKHU�WKDQ�VORJJLQJ�WKURXJK�WKH�PXQ�
GDQH�WDVNV�RI�PDQDJHPHQW�ZDV�VRPHWKLQJ�5/2V�MXPSHG�RQ�ZKHQ�WKH\�JRW�
WKH�FKDQFH����  

 (YHU\�:DUUDQW�2IILFHU� UHDGLQJ� WKLV� VWRU\� LV� VD\LQJ� VRPHWKLQJ� OLNH� ³,�

&+3$�4XDUWHUO\����������UG�4WU 

�����$QQXDO�&RQIHUHQFH�LQ�+RXVWRQ�7;�1RY��-���VHH�SDJHV��-�� 

�FRQWLQXHG� 
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5LQJ-5RXWH��FRQWLQXHG� 

FDQ�VHH�D�SUREOHP�–�WZR�5/2V�LQ�WKH�FRFNSLW�´��$W�
WKLV� SRLQW� LQ� WKH� GHSOR\PHQW� ZH¶G� EHHQ� WKHUH� IRU�
QHDUO\�D�\HDU��  

 :H�ZHUH�IDPLOLDU�ZLWK�WKH�DUHD��WKH�PLVVLRQ��WKH�
HQHP\�� DQG� HQYLURQPHQW��:H� ERWK� ZHUH� SLORWV-LQ-
FRPPDQG� �3,&V�� DQG� KDG� UDFNHG� XS� KXQGUHGV� RI�
KRXUV� RQ� PLVVLRQV�� :H� NQHZ� DOO� WKH� /=V�� DOO� WKH�
)$53V�� DQG� HYHQ�ZKHUH� WKH� SRUWD-SRWWLHV�ZLWK� WKH�
EHVW�³DUW´�FRXOG�EH�IRXQG��4-:HVW��� 

 $Q\RQH� DQG� HYHU\RQH� ZKR� IOLHV� NQRZV� WKDW�
VRPHWLPHV��WKLQJV�MXVW�JR�ZURQJ��,I�\RX�JLYH�D�SLORW�
D� GULQN� RU� WZR�� WKH\�ZLOO� LQHYLWDEO\� WHOO� \RX� DERXW�
IOLJKW� WKDW� HQGHG�ZLWK� D� VKDNH� RI� WKH� KHDG� DQG� WKH�
ZRUGV��³,W�ZDV�D�FORVH�RQH�´� 

 /LYLQJ�NQRZLQJ�,�FRXOG�GLH�ZDV�MXVW�SDUW�RI�EH�
LQJ�D�KHOLFRSWHU�SLORW��(YHU\�WLPH�,�GLG�D�ILQDO�ZDON-
DURXQG� RI� WKH� ELUG�� SDWWHG� WKH� VWDELODWRU�� DQG�
VWUDSSHG�WKDW�ELUG�RQ��,�ZDV�PDNLQJ�D�FRQWUDFW�ZLWK�
P\�PRUWDOLW\��7RQLJKW��FRXOG�EH�WKH�QLJKW��7KLV�ELUG�
FRXOG� EH� WKH� ELUG�� (YHU\� VLQJOH� PLVVLRQ� FRXOG� EH�
RXU�ODVW��7KHQ��,¶G�WDNH�D�GHHS�EUHDWK�DQG�FOLPE�LQWR�
WKH�FRFNSLW��:LWK�WUDLQLQJ�DV�P\�JXLGH��,�DFFHSW�WKDW�
WKLV�FRXOG�EH�WKH�ODVW�WLPH�,�OHDYH�WKH�JURXQG� 

 ,W�ZDV�MXVW�WKH�QLJKW�ULQJ-URXWH�� 

 $V�XVXDO��WKH�FUHZ�FKLHIV�EHDW�XV�LQ�DQG�DOUHDG\�
KDG�WKH�0����PDFKLQH�JXQV��DPPR��DQG�HTXLSPHQW�
DW� WKH�DLUFUDIW�� -HQQLIHU�DQG� ,�JUDEEHG�RXU�JHDU�DQG�
ZDONHG�RXW�WR�WKH�ELUG�WR�GR�WKH�SUH-IOLJKW��:H�VSOLW�
WKH� SUH-IOLJKW� FKHFNV� EHWZHHQ� XV�� ZLWK� RQH� SLORW�
FKHFNLQJ� WKH� V\VWHPV�RQ� ³WRS´�ZKLOH� WKH�RWKHU�GLG�
WKH�³ERWWRP�´�7KH�FUHZ�FKLHIV�PRXQWHG�WKHLU�ZHDS�
RQV��RUJDQL]HG�WKH�DPPXQLWLRQ�VR�LW�ZRXOG�EH�HDVLHU�
WR� IHHG� LQWR� WKH� JXQV�� DQG� GLG� WKHLU� RZQ� SUH-IOLJKW�
FKHFNV��2QFH�DOO�ZDV�FRPSOHWH��-HQQLIHU�DQG� ,�VHQW�

WKH�FUHZ�FKLHIV�WR�FKRZ�DQG�ZH�ZDONHG�WR�WKH�WDFWL�
FDO�RSHUDWLRQV� FHQWHU� �72&�� WR�JHW� WKH� VSHFLILFV�RI�
RXU�PLVVLRQ��� 

 /LNH�ZH�VXVSHFWHG��WKH�QRUPDO�QLJKW�ULQJ-URXWH�� 

 :H�ZHUH�SDUW�RI�D� WZR-VKLS�PLVVLRQ�WKDW�ZRXOG�
GHSDUW� IRU�0RVXO�VKRUWO\�DIWHU�GDUN� WR�SLFN�XS�SD[��
:H�ZRXOG�WKHQ�IO\�WR�D�GR]HQ�RU�PRUH�)2%V��WDNLQJ�
SHUVRQQHO�DQG�HTXLSPHQW�IURP�SODFH�WR�SODFH���2XU�
ODVW� VWRS� RI� WKH� QLJKW� ZRXOG� EH�0RVXO�� ZKHUH� ZH�
ZRXOG�GURS�RII�DOO�SD[�DQG�HTXLSPHQW��EHIRUH�IO\LQJ�
KRPH� HPSW\�� 7KLV� ZDV� WKH� QLJKW� ULQJ-URXWH�� $LU�
FUHZV� D� WKRXVDQG� WLPHV� EHIRUH� XV� DQG� SUREDEO\� D�
WKRXVDQG�WLPHV�DIWHU�XV�IOHZ�WKH�QLJKW�ULQJ�URXWH�� 

 5DPS� VSDFH� DW� 0RVXO� ZDV� WLJKW�� � 'XULQJ� WKH�
����-����� VXUJH� RI� ,UDT�� WKRXVDQGV� RI� H[WUD� PLOL�
WDU\� SHUVRQQHO� ZHUH� HLWKHU� FUDPPHG� LQWR� H[LVWLQJ�
)2%V�RU�SXVKHG�RXW�H[SDQGLQJ�WKH�86�SUHVHQFH� LQ�
,UDT�� ,Q�1RUWKHUQ� ,UDT�� WKRVH�H[WUD�SHRSOH�DQG�WKHLU�
HTXLSPHQW� VWDJHG� RXW� RI� 0RVXO�� 7KH� HQHP\� IUH�
TXHQWO\�WDUJHWHG�WKH�)2%�ZLWK�URFNHWV�DQG�PRUWDUV���
$Q\�VKRW� WKDW� IHOO�ZLWKLQ� WKH�SHULPHWHU�ZDV�DOPRVW�
FHUWDLQO\� JRLQJ� WR� KLW� VRPHWKLQJ� JLYHQ� WKH� FURZG�
LQJ��6WXII�ZDV�HYHU\ZKHUH�� 

 $V�ZH� WD[LHG�XS� WR� WKH�3D[�7HUPLQDO��SHRSOH�
ZHUH� VHPL-RUJDQL]HG� LQ� OLQHV� ZDLWLQJ� WR� JHW� RQ�
URWDU\� ZLQJ� IOLJKWV� RU� &���V�� � (QG� XS� LQ� WKH�
ZURQJ� OLQH�� DQG� \RX� PLJKW� ILQG� \RXUVHOI� RQ� WKH�
ZURQJ�IOLJKW�DQG�DW�WKH�ZURQJ�)2%��7R�SURYLGH�D�
OLWWOH�SURWHFWLRQ�IRU�SD[�DQG�DLUFUDIW����-IRRW-KLJK�
FRQFUHWH�7-ZDOOV�VXUURXQGHG�WKH�UDPSV�DW�WKH�3D[�
7HUPLQDO�� 7D[LLQJ� E\� WKH� KLJK� ZDOOV�� HVSHFLDOO\�
XQGHU� 19*V�� ZDV� OLNH� WU\LQJ� WR� SDUDOOHO� SDUN� D�
)���� LQ� GRZQWRZQ� '&�� ZKLOH� ORRNLQJ� WKURXJK�
ELQRFXODUV�� 0RUH� WKDQ� RQH� KHOLFRSWHU� FUHZ�
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5LQJ-5RXWH��FRQWLQXHG� 

VPDVKHG�D�KHOLFRSWHU�WDLO�URWRU�LQWR�D�FRQFUHWH�7-ZDOO�
RQ�WKDW�UDPS�� 

 2XU� WZR-VKLS� PLVVLRQ� IOHZ� IURP� )2%� WR� )2%��
GURSSLQJ�RII�SD[�DQG�SLFNLQJ�WKHP�XS��1RWKLQJ�UHDO�
O\�VWDQGV�RXW�WR�PH�IURP�WKH�PLVVLRQ��*LYHQ�WKDW�WKH�
PLVVLRQ� ZDV� DOO� QLJKW�� ZH� SUREDEO\� JRW� IXHO� VRPH�
ZKHUH�WKDW�QLJKW�DQG�ODQGHG�DW�PRVW�RI�PDMRU�)2%V�
LQ� 1RUWKHUQ� ,UDT�� LQFOXGLQJ�P\� IDYRULWH�� ,UELO�� ,UELO�
ZDV� LQ� WKH�.XUGLVK�UHJLRQ�RI� ,UDT�DQG�ZDV� WKH�RQO\�
SODFH� WKDW� VHHPHG� WR�EH�XQWRXFKHG�E\� WKH�ZDU��7KH�
,UELO�$LUSRUW�ORRNHG�OLNH�D�PRGHUQ�86�DLUSRUW�ZLWK�D�
VOHHN� SDVVHQJHU� WHUPLQDO� DQG� JDQJZD\V� IRU� XQORDG�
LQJ� FRPPHUFLDO� DLUSODQHV��7KH� RQO\� YLVXDO� KLQW� WKDW�
WKDW� WKH�,UELO�DLUSRUW�ZDVQ¶W�H[DFWO\�DV�SHDFHIXO�DV� LW�
VHHPHG�ZDV�WKH�JLDQW�;�RQ�WKH�UXQZD\�LQGLFDWLQJ�LW�
ZDV�FORVHG��:H�ODQGHG�DW�D�GXVW\�SDG�QHDUE\��,�KDYH�
QR�LGHD�LI�DQ\RQH�HYHU�XVHG�WKH�UXQZD\�RU�IDQF\�WHU�
PLQDO�ZKLOH�,�ZDV�WKHUH�� 

 

 
 

 2XU�ODVW�VWRS�EHIRUH�JRLQJ�KRPH�ZDV�DOZD\V�0R�
VXO�� �:H¶G�GURS�RII�RXU� ODVW� JURXS�RI�SD[V� DQG�KLW�
WKH� )$53� EHIRUH� RXU� ��-PLQXWH� IOLJKW� EDFN� KRPH��
7RSSLQJ�RII�ZRXOG�JLYH�WKH�QH[W�JX\V�WR�IO\�RXU�ELUG�
D�IXOO�EDJ�RI�JDV��7KH�DYLDWLRQ�72&�DW�0RVXO�GLGQ¶W�
KDYH�DQ\�ODVW-PLQXWH�PLVVLRQV�EXW�WKH�ZHDWKHU�JX\V�

KDG�VRPH�QHZV�IRU�XV� 

 ³'XVW� HYHQW� VWDUWLQJ� WR� IRUP� WR� WKH� 6RXWKZHVW�´�
VDLG�WKH�$LU�)RUFH�ZHDWKHU�RIILFHU�LQ�WKH�72&�� 

 ³:KDW�WLPH�ZLOO�LW�EH�KHUH�DQG�KRZ�EDG�LV�LW"´�
-HQQLIHU�DVNHG� 

 ³0D¶DP� –� WKLV� ORRNV� WR� EH� D� SUHWW\� EDG� RQH��
/LNHO\� WR�VKXWGRZQ�WKH�ZKROH�UHJLRQ�IRU�WKH�QH[W� IHZ�
GD\V�´ 

 -HQQLIHU� DQG� ,� ORRNHG� DW� HDFK� RWKHU� XQGHU� RXU�
19*V� 

 7KH�ZHDWKHU�RIILFHU�FRQWLQXHG��³7KH�PDLQ�SDUW�RI�
WKH� VWRUP� LV� VWLOO� ZHOO� WR� WKH� 6RXWK�� VRPHZKHUH� LQ�
6\ULD��%XW� WKH�ZLQGV� DUH� SLFNLQJ� XS� DFURVV� WKH� UH�
JLRQ��VR�,�ZRXOG�JXHVV�WKH\�DUH�JDWKHULQJ�GXVW�WRR��
:H�DUH� VWLOO� FOHDU�KHUH� DQG�\RXU�)2%� LV� UHSRUWLQJ�
WKDW� YLV� LV� JRLQJ� GRZQ� EXW� VWLOO� DERYH� ��PLOHV�� 1R�
WHOOLQJ�KRZ�ORQJ�WKDW�ZLOO�ODVW�DV�WKH�ZLQGV�FRQWLQXH�
WR�SLFN�XS�´ 

 -HQQLIHU�FOLFNHG�WKH�UDGLR��³7KDQNV�72&��%ODFN�
KDZN����QHHGV�D�PLQXWH�WR�WDON�DQG�ZH�ZLOO�JHW�EDFN�
WR�\RX�´�7KHQ�VKH�IOLSSHG�WR�,&6�DQG�ZH�EHJDQ�WDON�
LQJ�DV�D�FUHZ��&KDON���ZDV�SUREDEO\�KDYLQJ�D�VLPL�
ODU�FRQYHUVDWLRQ�� 

 ³<RX�KHDUG�KLP�´�-HQQLIHU�VDLG��³:KDW�GRHV�HYH�
U\RQH�WKLQN"´ 

 ,�UHSOLHG�ILUVW��³:HDWKHU�LV�VWLOO�JRRG�IRU�XV�WR�IO\��
KHUH�DQG�KRPH�VR�ZH�DUH�OHJDO��,W�LV�FRPLQJ�LQ�EXW�
GRHVQ¶W�VHHP�WR�EH�KHUH�\HW���,I�ZH�VWD\�WR�WKH�QRUWK��
ZH�DUH�OLNHO\�WR�DYRLG�WKH�OHDGLQJ�HGJHV�RI�WKH�VWRUP�
DV�LW�UROOV�LQ�´ 

 2QH�RI�WKH�FUHZ�FKLHIV�FKLPHG�LQ��³,W�VRXQGV�OLNH�
LI� ZH� VWD\� KHUH� WRQLJKW�� ZH�ZLOO� EH� KHUH� IRU� D� IHZ�
GD\V�ZKLOH�ZH�ZDLW� IRU� WKH� VWRUP� WR�FOHDU��7KH\¶YH�
JRW�QR� H[WUD�EHGV�KHUH� VR�� IRU� WKRVH�GD\V�ZH�ZDLW��
ZH¶G�EH�VOHHSLQJ�LQ�VRPH�WHQW�DQG�VWXFN��1R�VKRZ�
HUV��GXVW��WHQWV�-�1R�ZD\�´ 

 ³,I�ZH�DUH�JRLQJ� WR�JR�–�ZH�QHHG� WR�JR�QRZ� WR�
EHDW�WKH�VWRUP�´�-HQQLIHU�VDLG��6KH�WXUQHG�DZNZDUG�
O\�LQ�KHU�VHDW� WR� ORRN�EHKLQG�KHU�DW� WKH�FUHZ�FKLHIV�
DVNLQJ��³,V�HYHU\RQH�FRPIRUWDEOH�ZLWK�WKDW"�:H�FDQ�
VWD\�KHUH�LI�QHHGHG�´ 

 ³/HW¶V� JHW� WKH� IXFN� RXW� RI� KHUH�´� VDLG� WKH� GRRU�
JXQQHU�³,�KDWH�WKH�FURZGHG�WHUULEOH�)2%�´ 

 7KH�FUHZ�FKLHI�DIILUPHG��³/HW¶V�JR�´ 

 -HQQLIHU� WXUQHG� EDFN� WR� IDFH� PH�� ,� VDLG�� ³,� DP�
JRRG��,�NQRZ�WKH�WHUUDLQ�DQG�WKHUH�DUH�QRW�D�ORW�RI�
ELJ�REVWDFOHV�EHWZHHQ�KHUH�DQG�KRPH�� ,I� \RX�QDYL�
JDWH� ZLWK� WKH� PDS�� ,¶OO� IO\� DQG� ZH� FDQ� IROORZ� RXU�
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5LQJ-5RXWH��FRQWLQXHG� 

YLVXDO�FXHV�SUHWW\�HDVLO\�EDFN�� ,I� LW�JHWV�EDG��ZH�
FDQ�FOLPE�XS�DQG�GR�WKH�DSSURDFK�´ 

 7KH� ³DSSURDFK´�ZDV� WKH� HPHUJHQF\�*36� UH�
FRYHU\�ZH�KDG�VHW�XS�IRU�QLJKWV�MXVW�OLNH�WKLV��2XU�
XQLW� UHTXLUHG� WKDW�ZH�SUDFWLFH� WKH�UHFRYHU\�DW� WKH�
HQG� RI� HYHU\� VLQJOH� PLVVLRQ� WR� PDNH� VXUH� ZH�
VWD\HG�SURILFLHQW���:H�KDG�DOO�GRQH�LW�KXQGUHGV�RI�
WLPHV�–�EXW�QR�RQH�KDG�GRQH�LW�IRU�UHDO�\HW�–�LQ�WKH�
FORXGV��� 

 ³,V� HYHU\RQH� VXUH"´� ,� DVNHG��³1R�RQH�ZDQWV�
WR� EH� RQ� WRPRUURZ�PRUQLQJ¶V� QHZV�´� 7KLV� ZDV�
RXU�KDOI-MRNLQJ�KDOI-VHULRXV�ZD\�RI�DFNQRZOHGJ�
LQJ�WKDW�ZH�FRXOG�GLH��7KH�ILQDOLW\�RI�GHFLVLRQ�ZH�
ZHUH�DERXW�WR�PDNH��ZHLJKHG�KHDYLO\�RQ�HDFK�RI�
XV��:H�ZHUH�OHJDO�WR�IO\�EXW�WKH�ULVN�KDG�JRQH�XS�� 

 6LWWLQJ� RQ� WKDW� FURZGHG� UDPS�� LQ� WKH� KHDW� DQG�
WKH�GXVW��ZH�KDG� WR�PDNH�D� FKRLFH�� �:H�FRXOG�EH�
ZURQJ��:H� FRXOG� GLH�� 7KH� GHFLVLRQ�ZDV� RXUV� DQG�
RXUV�DORQH�� 

 -HQQLIHU�KDG�D�TXLFN�FKDW�ZLWK�&KDON����ZKR�DO�
VR�HQGRUVHG�KHDGLQJ�KRPH��&OLFNLQJ�EDFN� WR� ,&6��
-HQQLIHU� VDLG��³$OULJKW�� ZH�
DUH� KHDGLQJ� KRPH�´� �:LWK�
RQH� ODVW� UDGLR� FDOO� WR� WKH�
72&��DQG�D�IXOO�EDJ�RI�JDV��
ZH�WRRN�RII�IURP�0RVXO� 

 )LQGLQJ� RXU� ZD\� KRPH�
IURP� 0RVXO� ZDV� SUHWW\�
HDV\�PRVW�QLJKWV� WKDQNV� WR�
D� ELJ� VHW� RI� KLJK-WHQVLRQ�
SRZHU� OLQHV�� 7KHVH� ZLUHV�
SURYLGHG�D�JRRG�YLVXDO�TXH�
WR� JHW� XV� RXW� RI� WKH� FLW\��
:H� WRRN� RII� IURP� 0RVXO��
IRXQG�WKH�ZLUHV��DQG�SDUDO�
OHOHG� WKHP� XQWLO� WKH� ZLUHV�
WRRN� DQ� DEUXSW� WXUQ� 1RUWK�
XS�WR�0RVXO�'DP�� 

 2QFH�RII�WKH�ZLUHV�KRZ�
HYHU��ZH� VDZ� WKH� KDOOPDUN�
RI� QLJKW� IO\LQJ� LQ� ,UDT� –�
GHHS�� GDUN�� RSHQ� GHVHUW��
%HWZHHQ�XV�DQG�KRPH�ZHUH�
D�QXPEHU�RI� VPDOO�YLOODJHV�
ZLWK�WKHLU� OLJKWV�RQ�ZKLFK�KHOSHG�JXLGH�XV��$�VLQ�
JOH�URDG��DSSHDULQJ�OLNH�D�VOLJKWO\�OLJKWHU�OLQH�LQ�WKH�
GDUN�DE\VV�RI�WKH�GHVHUW��FRQQHFWHG�WKH�YLOODJHV�EH�
WZHHQ�0RVXO�DQG�RXU�)2%��7KLV�IDGHG�OLQH�ZRXOG�
VRRQ�EHFRPH�RXU�OLIH�OLQH� 

 :H� DOO� QRWLFHG� WKDW� WKH� VN\� ZDV� D� OLWWOH� KD]LHU�

WKDQ� QRUPDO�� 'XVW� LV� UHDOO\� KDUG� WR� VHH� DW� QLJKW��
<RX�FDQ� WHOO� LW¶V�JHWWLQJ�GXVWLHU�E\�KRZ� WKH� OLJKWV�
DSSHDU�–�WKH\�VWDUW�WR�ORRN�OHVV�FULVS���7KH�LPDJH�LQ�
WKH�19*V�JRW�JUDLQHU�DQG�RXU�H\HV�VWUDLQHG�WR�FDS�
WXUH�WKH�GHWDLOV�RI�WKH�LPDJH���� 

 :H�SHHOHG�RII�RXU�SRZHU�OLQH�KLJKZD\�DQG�VWDUW�
HG� D� VORZ� FOLPE� DV� ZH� DSSURDFKHG� D� ULGJHOLQH���
/LJKWV�RI�VPDOO�YLOODJHV�VSDUNOHG�LQ�WKH�GXVW\�QLJKW�
DQG�JRW�GLPPHU�WKH�KLJKHU�ZH�FOLPEHG��:H�FKDWWHG�
D� ELW� EXW� WKHUH�ZDV� QRWLFHDEO\� OHVV� FKDWWHU� WKDQ� DW�
0RVXO��(DFK� RI� XV�ZDV� TXHVWLRQLQJ� LQ� VLOHQFH� WKH�
GLPLQLVKLQJ�YLVLELOLW\� DQG�ZRQGHULQJ� LI� LW�ZDV� WKH�
GXVW��RXU�FKDQJH�LQ�DOWLWXGH��RU�MXVW�RXU�WLUHG�H\HV�� 

 4XLHW�FRFNSLWV�DUH�GDQJHURXV�FRFNSLWV�� 

 $IWHU� FURVVLQJ� WKH� ULGJH��ZH� VORZHG� GRZQ� DQG�
GHVFHQGHG�LQ�RUGHU�WR�VHH�WKH�FRQWUDVW�EHWZHHQ�WKH�
YLOODJHV�DQG�GHVHUW�EHWWHU��7KH�URDG�FRQQHFWLQJ�WKH�
YLOODJHV� ZDV� FOHDU� QRZ� DV� LW� WZLVWHG� DQG� WXUQHG��
7KHUH�ZDV�D�ORW�PRUH�GXVW�LQ�WKH�DLU�WKDQ�WKH�ZHDWK�
HU�JX\V�UHDOL]HG��:H�ZHUH����PLQXWHV�IURP�SDUNLQJ�
DQG�YLVLELOLW\�ZDV�GURSSLQJ�–�IDVW� 

 2XU� FUHZ� FKLHI� FXUVHG� WKH� GXVW� VD\LQJ�� ³7KLV�
ZHDWKHU�LV�VKLW�´� 

 :KLFK� ZDV� HFKRHG� E\� WKH� GRRU� JXQQHU� ZKR�
VDLG��³'DPQ�GXVW�´ 

 -HQQLIHU�� ZKR� ZDV� QDYLJDWLQJ� DQG� ZRUNLQJ� WKH�
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5LQJ-5RXWH��FRQWLQXHG� 

UDGLRV�DVNHG��³&DQ�\RX�VWLOO�VHH�WKH�JURXQG"´� 

 %RWK� EDFN� VHDWHUV� UHSOLHG�� ³,� FDQ� VWLOO� VHH� WKH�
JURXQG´�DQG�³<HS��PH�WRR�´� 

 ³*RRG�´� VDLG� -HQQLIHU�� ³,� JRW� WKH� URDG�� VR� ZH�
ZLOO� NHHS� IROORZLQJ� WKDW�� ,W� OHDGV� VWUDLJKW� LQWR� WKH�
IURQW�GRRU�RI�EDVH´ 

 ³*RG�,�KDWH�WKLV�SODFH�´�VRPHRQH�PXWWHUHG�RYHU�
WKH�UDGLR���$�VHQWLPHQW�HFKRHG�E\�DOO�RI�XV�DW�QHDUO\�
����GD\V�LQWR�RXU����-GD\�GHSOR\PHQW�� 

 ,�ZDV�IO\LQJ�DQG�IRFXVHG�RQ�P\�LQVWUXPHQWV�DQG�
P\� JXLGDQFH� V\VWHP�� ,Q� WKH� ROG�8+��/�� JXLGDQFH�
ZDV�SUHWW\�VLPSOH�� �)ROORZ�D�QHHGOH�ZKLFK�SRLQWHG�
WR�KRPH��.HHS�WKH�QHHGOH�RQ�WKH�VDPH�KHDGLQJ�DQG�
ZH�ZLOO� JHW� KRPH� WKH� IDVWHVW�� ,� SXOOHG� LQ� D� FRXSOH�
SHUFHQW�WRUTXH��WR�VWDUW�D�VORZ�FOLPE�RYHU�\HW�DQRWK�
HU�VPDOO� ULGJH��:LWK�HYHU\����IHHW�ZH�FOLPEHG�� WKH�
YLVLELOLW\�JRW�ZRUVH�DQG�ZRUVH��/RVLQJ�VLJKW�RI� WKH�
JURXQG�ZDV�D�UHDO�SRVVLELOLW\��� 

 -HQQLIHU� EHJDQ� WDONLQJ�� ³(YHU\RQH� UHPHPEHUV�
WKH� HPHUJHQF\�*36� UHFRYHU\�� )LUVW� WKLQJ� –� FOLPE��
7KHUH�LVQ¶W�PXFK�WR�KLW�RXW�KHUH�DQG�ZH�PLJKW�HYHQ�
EUHDN�RXW�DERYH�WKLV�FUDS�LI�ZH�DUH�OXFN\��<RX�JX\V�
LQ�WKH�EDFN�NHHS�XV�KRQHVW�´� 

 ³,¶OO� NHHS�P\� KHDGLQJ� VWHDG\��ZLWK� DLUVSHHG� DW�
DERXW�����NQRWV�DQG�SXOO�LQ�D�JHQWOH�����IW�PLQ�UDWH�
RI�FOLPE�XQWLO�ZH�KLW������IHHW�´�,�VDLG�–�YHUEDOL]LQJ�
WKH� LQDGYHUWHQW� ,0&� SURFHGXUH�� � 7DONLQJ� WKURXJK�
RXU�DFWLRQV�EHIRUHKDQG�KHOSHG�FDOP�HYHU\RQH�GRZQ�
DV�WKH�YLVLELOLW\�FRQWLQXHG�WR�GURS�� 

 (YHQ� WKRXJK�ZH� SUDFWLFHG� LQDGYHUWHQW� ,0&� RQ�
QHDUO\� HYHU\� PLVVLRQ�� H[HFXWLQJ� WKH� SURFHGXUH�
ZRXOG� VWLOO� EH� GDQJHURXV�� 7KHUH� ZDVQ¶W� DLU� WUDIILF�
FRQWURO� OLNH�LQ�WKH�6WDWHV� WR�KHOS�JXLGH�D�SLORW�ZLWK�
UDGDU��7KH�VKLIW� IURP�IO\LQJ�ZLWK�YLVXDO�TXHV�WR�LQ�
VWUXPHQWV�LV�MDUULQJ�RQ�WKH�VHQVHV��:H�KDG�D�IXOO�EDJ�
RI�JDV�� VR�ZH� FRXOG� DOVR�PDNH� LW� EDFN� WR�0RVXO� LI�
QHHGHG� 

 ³'R�\RX�WKLQN�ZH�VKRXOG�WXUQ�EDFN�IRU�0RVXO"´�
,�DVNHG�-HQQLIHU� 

 ³,W�ORRNV�MXVW�DV�EDG�EHKLQG�XV�´�WKH�FUHZ�FKLHI�
VDLG�� 

 ³1R�� LI� ZH� WXUQ� EDFN�� ZH¶G� KDYH� WR� FURVV� WKDW�
ELJ�ULGJH�RXWVLGH�0RVXO�DJDLQ�DQG�OLNHO\�ZRXOG�SRS�
LQ� WKHUH�´� -HQQLIHU� VDLG�� ³,� FDQ� VHH� WKH� URDG� VWLOO�
SUHWW\�FOHDUO\�DQG�,¶YH�JRW�XV�RQ�WKH�PDS��/HW¶V�VHH�
LI� WKDW�URDG�FDQ�JHW�XV�KRPH��,I� LW�JHWV� WRR�EDG��ZH�
ZLOO�FOLPE�XS�DQG�IO\�LQVWUXPHQWV�´ 

 ³6RXQGV� JRRG�´� ,� UHSOLHG��³.HHS� \RXU� H\HV� RQ�

WKH�JURXQG´�,�VDLG�WR�WKH�FUHZ�FKLHIV��³/HW�XV�NQRZ�
LI�\RX�ORVH�LW�´ 

 8S� IURQW�� ,� IRFXVHG� RQ� WKH� URDG�� VHDUFKHG� IRU�
KD]DUGV�� -HQQLIHU� FDOOHG� RXW� YLOODJHV� XVLQJ� WKH�
VPDOOHVW�GHWDLOV�WR�LGHQWLI\�RXU�SRVLWLRQ�RQ�WKH�PDS��
³7KLV�RQH�LV�SUHWW\�VPDOO��7KH�URDG�JRHV�ULJKW�GRZQ�
PLGGOH� DQG� WKHQ� LW� ORRNV� OLNH� LW� EHQGV� DURXQG� D�
VPDOO�KLOO��WR�RXU�QH[W�YLOODJH��7KHUH�VKRXOG�EH�D��-
ZD\�LQWHUVHFWLRQ�LQ�WKH�PLGGOH�RI�WRZQ«\HS�WKHUH�LW�
LV�´� 

 ³:KDW� GR� \RX� WKLQN� WKH� YLV� LV"´� ,� DVNHG� -HQ�
QLIHU�� 

 ³%DVHG�RQ�ZKHQ�,�VDZ�WKH�OLJKWV�RI�WKDW�ODVW�YLO�
ODJH��PD\EH�D�PLOH�´�VKH�UHSOLHG�� 

 :H�URXQGHG�WKH�KLOO��VWLOO�IROORZLQJ�WKH�URDG�DQG�
WKH�OLJKWV�RI� WKH�YLOODJH��0\�*36�QHHGOHG�VZXQJ�D�
ELW� DV�ZH� WXUQHG��NHHSLQJ� LWV� KHDG�SRLQWLQJ� WRZDUG�
KRPH���:H¶G�FURVVHG�DOO�WHUUDLQ�DW�WKLV�SRLQW��VR�WKH�
RQO\� KD]DUGV� QRZ� ZHUH� DQWHQQDV� DFWXDOO\� DW� WKH�
)2%��7KH�URDG�ZDV�VWLOO�FOHDUO\�YLVLEOH�DV�LW�ZHDYHG�
EHWZHHQ�D�IHZ�FRPSRXQGV��EXW�ZH�FRXOG�QRW�VHH�WKH�
OLJKWV�RI�WKH�)2%�\HW� 

 -HQQLIHU�DVNHG�KRZ�HYHU\RQH�ZDV�GRLQJ�DQG�LP�
PHGLDWH�UHSOLHV�FDPH�IURP�WKH�FUHZ��� 

 ³)LQH�PD¶DP��,�VWLOO�VHH�WKH�JURXQG�´ 

 ³6DPH�KHUH�´ 

 -HQQLIHU� VDLG�� � ³,I� \RX� ORVH� WKH� JURXQG� OHW� XV�
NQRZ��7KHQ�ZH�DUH�FRPLQJ�LQVLGH�WR�VWDUW�WKH�FOLPE��
6KH�NHSW� WDONLQJ�WR�WKH�EDFN�VHDWHUV��³<RX�KHOS�XV��
.HHS�XV�KRQHVW�XS�KHUH��<RX�NQRZ�ZKDW�LW�ORRNV�OLNH�
ZKHQ�ZH�IO\�WKHVH�DSSURDFKHV��&KHFN�WKH�JDXJHV�LQ�
FDVH�ZH�PLVV�VRPHWKLQJ�´ 

 ³<HV��0D¶DP��,�VWLOO�KDYH�WKH�JURXQG�´�VDLG�WKH�
FUHZ�FKLHI�� 

 ,�VWUDLQHG�WR�VHH�DQG�IROORZ�WKH�URDG��,�FRXOG�IHHO�
WKH�SUHVVXUH�RI�WKH�GXVW�FORVLQJ�LQ�DURXQG�XV�� ,�KDG�
WR� NHHS� RQ� WKH� URDG�� 7KDW� URDG� OHDGV� ULJKW� WR� WKH�
IURQW�JDWH�RI�WKH�)2%��)URP�WKHUH��ZH�FRXOG�IROORZ�
WKH�IHQFH�OLQH�DURXQG�WKH�WKUHVKROG�RI�WKH�UXQZD\�� 

 ,�FDOOHG�RXW��³,�VHH�WKH�URDG�DQG�,�DP�IROORZLQJ�
LW�´ 

 :H�ZHUH�,)5��,�IROORZ�URDG«� 

 $QG�WKLV�LV�KRZ�LW�ZHQW�–�-HQQLIHU�DQG�,�YHUEDOO\�
WHOHJUDSKLQJ�WKH�DFWLRQV�ZH�SODQQHG�WR�GR�LI� WKLQJV�
ZHQW�WR�VKLW��-HQQLIHU�DQG�,�VWDUWHG�WR�WDON�PRUH�EH�
FDXVH�WDONLQJ�ZDV�EHWWHU�WKDQ�VLOHQFH�� 
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5LQJ-5RXWH��FRQWLQXHG� 

 -HQQLIHU� -� ³'RQ¶W� ZRUU\� JX\V�� ,I� ZH� KDYH� WR�
FRPPLW�DQG�FOLPE�XS�-� WKHUH�LV�QRWKLQJ�XS�WKHUH�WR�
KLW��:H�KDYH�D�IXOO�EDJ�RI�JDV�DQG�FDQ�IO\� WR�6\ULD�
DQG�EDFN�EHIRUH�ZH�JHW�IXHO�FULWLFDO�´� 

 0H� -�³:H�ZLOO�JHW�VWHDG\�DW������ IHHW�DQG�����
NQRWV�EHIRUH�ZH�VWDUW�VHWWLQJ�XS�WKH�DSSURDFK��1LFH�
DQG�VWHDG\�´ 

 -HQQLIHU�-�³,�ZLOO�WXQH�WKH�*36�WR�WKH�ILUVW�SRLQW�
RQ�WKH�DSSURDFK�RQFH�\RX�DUH�VWHDG\�´� 

 0H� -� ³'RXEOH� FKHFN� PH� ZKHQ� ,� JR� LQVLGH� –�
PDNH� VXUH� ,� NHHS� D� OHYHO� FOLPE��1RW� WRR� VWHHS��1R�
WXUQV��:DWFK�WKH�SLWFK´ 

 2XU�YHUEDO� UHKHDUVDO�RI� WKH�SODQ�KHOSHG�XV�SUH�
SDUH� PHQWDOO\�� JR� RYHU� WKH� VWHSV�� JHW� HYHU\RQH� RQ�
WKH�VDPH�SDJH��DQG�WDNH�WKH�ILUVW�VWHS�WRZDUG�EHLQJ�
UHDG\�WR�DFWXDOO\�FRPPLW�WR�,)5�–�LQVWUXPHQW�IOLJKW�
UXOHV�� 

 0\�*36�QHHGOH� VXGGHQO\� VZXQJ� UDSLGO\� WR� WKH�
OHIW� DQG� ,� UHDOL]HG� WKDW� LW� ZDV� QRZ� SRLQWLQJ� DW� WKH�
ILQDO�SRLQW�LQ�WKH�IOLJKW�SODQ�–�WKH�WKUHVKROG�RI�UXQ�
ZD\����–�RXU�UXQZD\��,�KDG�MXVW�FURVVHG�WKH�UHOHDVH�
SRLQW� DQG�ZDV� �� NP� IURP� KRPH�� 7KH� URDG�� ZKLFK�
KDG�EHHQ�RXU�YLVXDO�TXH��IULHQG��DQG�OLIHOLQH��SHHOHG�

RII�WR�WKH�ULJKW�WRZDUG�WKH�JDWH��:H�WXUQHG�OHIW�DQG�
-HQQLIHU�PDGH�D�UDGLR�FDOO� 

 ³7RZHU�–� WKLV� LV�%ODFNKDZN����–� IOLJKW�RI� ��� ��
NP� WR� WKH�ZHVW�� LQERXQG�ZLWK�.LOR�� IRU� UXQZD\� ���
IXOO�VWRS�´ 

 7RZHU�DQVZHUHG�LPPHGLDWHO\��³%ODFNKDZN����–�
URJHU��%H�DGYLVHG�WKH�ILHOG�LV�,)5�ZLWK�YLVLELOLW\�KDOI�
D� PLOH�� :H� FDQ¶W� VHH� \RX� JX\V� DW� DOO�´� 7KHUH� ZDV�
FRQFHUQ�LQ�KLV�YRLFH� 

 -HQQLIHU�GLGQ¶W�KHVLWDWH��³7RZHU�–�%ODFNKDZN����
UHTXHVWV�VSHFLDO�9)5�WR�ODQG�´ 

 ³%ODFNKDZN� ��� –� VSHFLDO� 9)5�
DSSURYHG�� :H� ZLOO� EH� ORRNLQJ� IRU� \RX�
JX\V�´�$JDLQ�� KH� VRXQGHG� FRQFHUQHG�� ,�
FRXOG�DOPRVW� IHHO�KLV�H\HEDOOV� WXUQ�(DVW�
DV�KH�VWUDLQHG�WR�VHH�RXU�%ODFNKDZNV�� 

 ,� VKRXOG� KDYH� EHHQ� DEOH� WR� VHH�
WKH�OLYLQJ�DUHD�DW�WKLV�SRLQW��:H�OLYHG�LQ�
&+8V��FRQWDLQHUL]HG�KRXVLQJ�XQLWV�–���
-IRRW� VKLSSLQJ� FRQWDLQHUV� ZH� FDOOHG�
KRPH��DQG�HDFK�RQH�KDG�D�³SRUFK�OLJKW�´�
7KH�OLYLQJ�DUHD��ZLWK�KXQGUHGV�RI�OLJKWV�
RQ� DW� QLJKW�� ZDV� VXSHU� EULJKW� DW� QLJKW�
DQG�XVXDOO\�,�KDG�WR�ORRN�DZD\�� 

 $OO�,�FRXOG�VHH�ZDV�D�EULJKW�KD]\�
VSRW�ZKHUH� WKH�&+8V� VKRXOG� EH�� ,�ZDV�
���� PHWHUV� IURP� WKH� UXQZD\� DQG� VWLOO�
FRXOGQ¶W� VHH� DQ\WKLQJ�� ³+HOO�´� ,�
WKRXJKW�� ³:H� PLJKW� JR� LQDGYHUWHQW� DW�
WKH� )2%�´� � ,� VWDUWHG� WR� TXH� WKH� F\FOLF�
PLNH� WR� VD\� ,� ZDV� JRLQJ� WR� SXOO� LQ� D�
FOLPE�IRU�LQDGYHUWHQW�,0&« 

 ³,�VHH�WKH�ZLUH��7KH�)HQFH��,�VHH�
WKH� IHQFH� RI� WKH� )2%�� 7XUQ� OHIW� QRZ�´�
-HQQLIHU�VDLG�� 

 ³5RJHU�FRPLQJ�OHIW�´�,�UHSOLHG�� 

 ³,� VHH� WKH� IHQFH� WRR´� VDLG� WKH�
FUHZ� FKLHI�� ³0D¶DP� \RX� DUH� IROORZLQJ� WKH� IHQFH�
OLQH�QRZ��$QG� WKHUH�DUH� WKH�&+8V��:H�DUH�DEHDP�
WKH�DSSURDFK�HQG�RI�WKH�UXQZD\�´�-HQQLIHU�VDLG��³,�
VHH�WKH�KDQJDUV��7XUQ�ULJKW�QRZ��<RX�DUH�RQ�D�EDVH�
OHJ�´ 

 $W�WKH�WRS�RI�HDFK�KDQJDU�ZDV�RQH�VLQJOH�OLJKW��
7KRVH�OLJKWV�OLQHG�XV�XS�IRU�WKH�HQG�RI�WKH�UXQZD\��,�
FURVVHG� RYHU� WKH� KDQJDUV�� SUREDEO\� D� OLWWOH� ORZHU�
WKDQ� WKH� QLJKW� VKLIW� PHFKDQLFV� DSSUHFLDWHG� DQG�
HDVHG�WKH�DLUFUDIW�LQWR�D�ULJKW�WXUQ�IRU�ILQDO��� 
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 7KH� UXQZD\�PDWHULDOL]HG�XQGHU�RXU�ZKHHOV�DQG�
RXU�FUHZ�FKLHI� VDLG�³5XQZD\� LQ� VLJKW��&OHDU�GRZQ�
DW�DQ\�WLPH�´ 

 ³%ODFNKDZN����–�WKLV�LV�WRZHU�–�,�WKLQN�ZH�KDYH�
\RX� JX\V� ODQGLQJ� DW� WKH� HQG� RI� WKH� UXQZD\�� <¶DOO�
RND\"�+HOO�RI�D�QLJKW�IRU�IO\LQJ�´ 

 -HQQLIHU� WRRN� WKH� FDOO� VD\LQJ��³7RZHU�–� %ODFN�
KDZN�����ZKHHOV�GRZQ��5HTXHVW�SHUPLVVLRQ� WR� WD[L�
WR�SDUNLQJ��,W¶V�JRRG�WR�EH�KRPH�DQG�GRZQ�´ 

 ³���–�SHUPLVVLRQ�JUDQWHG��:HOFRPH�KRPH�´ 

 $QG�LW�JRW�TXLHW�DJDLQ�� 

 ,�VZXQJ�WKH�WDLO�LQWR�SDUNLQJ��SXVKHG�WKH�SHGDOV��
DQG� -HQQLIHU� VHW� WKH� EUDNHV�� �:KLOH� VLWWLQJ� RQ� WKH�
$38�� ZDLWLQJ� IRU� WKH� V\VWHPV� WR� FRRO� GRZQ�� -HQ�
QLIHU�DQG�,�GLG�QRW�ORRN�DW�HDFK�RWKHU��7KHQ��ZLWK�D�
FOLFN��WKH�ZKLQH�RI�WKH�$38�GLHG��DQG�ZH�WXUQHG�RII�
EDWWHU\�SRZHU��7KH�FRFNSLW�ZHQW�GDUN� 

 $�IORRG�RI�WHQVLRQ�OHIW�P\�ERG\�� 

 ,�VWLOO�DYRLGHG�H\H�FRQWDFW�ZLWK�-HQQLIHU�DV�,�XQ�
EXFNOHG�P\�KHOPHW�DQG�KXQJ�LW�LQ�WKH�FRFNSLW���0\�
KDQG� VKRRN� DV� ,� WULHG� WR� WZLVW� P\� VHDWEHOW� EXFNOH�
FORFNZLVH� WR� XQORFN�P\� �-SRLQW� KDUQHVV�� ,W� WRRN� D�
IHZ�WULHV�DQG�WKHQ�LW�FDPH�RII�� ,� WXUQHG�DURXQG�DQG�
VWHSSHG�EDFN�RXW�RI�WKH�FRFNSLW��0\�OHIW�IRRW�KLW�WKH�
JURXQG�ILUVW��� 

 6ROLG�JURXQG��7RQLJKW�ZDV�RQH�RI�WKRVH�QLJKWV�,�
DSSUHFLDWHG�WKH�UHDVVXUDQFH�RI�WKH�JURXQG� 

 ³*RW�D�VPRNH"´�,�KHDUG�-HQQLIHU�VD\�� 

 ³<HDK�´ 

 ,�GURSSHG�P\�JHDU�DQG�ZDONHG�RXWVLGH�WKH�URWRU�
GLVN�WR�WKH�IDU�HGJH�RI�WKH�WD[LZD\��-HQQLIHU�DQG�WKH�
FUHZ�FKLHIV�KDG�DOVR�GURSSHG�WKHLU�JHDU�DQG�ZDONHG�
RYHU�WR�MRLQ�PH��:LWK�TXLHW�JURDQV��ZH�ORZHUHG�RXU�
ERGLHV� WR� WKH� ZDUP� SDYHPHQW�� (DFK� RI� XV� WRRN� D�
VPRNH�RU�WZR�RU�WKUHH�DQG�VDW�VLOHQWO\�UHIOHFWLQJ�RQ�
RXU�PRUWDOLW\��:H�GLGQ¶W� WDON�H[FHSW� WR�DVN� IRU�DQ�
RWKHU� VPRNH� RU� D� OLJKW�� 7KH� SDYHPHQW�ZDV� DOZD\V�
ZDUP�DW�QLJKW�–�UHWDLQLQJ�WKH�KHDW�IURP�WKH�GD\�DQG�
UHPLQGLQJ�XV�RI� WKH�KHDW�\HW� WR�FRPH��7KH�DLUFUDIW��
ZHLJKWHG�GRZQ�ZLWK�IXHO�DQG�FRYHUHG�LQ�GXVW��VDJ�
JLQJ�WLUHGO\�DJDLQVW�WKH�K\GUDXOLF�VWUXWV�RI�WKH�PDLQ�
ODQGLQJ�JHDU�� 

 ,W¶V� D� IXQQ\� WKLQJ�ZKHQ� \RX� DOPRVW� GLH�� ,Q� WKH�
PRYLHV��SHRSOH�ORRN�RYHU�WKHLU�OLYHV��7KH\�VHH�WKHLU�
IDPLOLHV�� ORYHG� RQHV�� RU� GUHDPV� RI� D� OLIH� QRW� \HW�
OLYHG�� 7KH\� WKLQN� DERXW� WKHLU� FKRLFHV� PDGH� DQG�
WKRVH�\HW�WR�EH�PDGH��7KDW�LV�QRW�ZKDW�KDSSHQV� 

 1RWKLQJ��,�WKRXJKW�RI�QRWKLQJ��,�MXVW�VDW��6PRN�
LQJ��(PSW\��/RRNLQJ�XS�LQWR�WKH�GXVW\��GDUN�QLJKW�� 

 7R� WRXFK� \RXU� RZQ�PRUWDOLW\� WUXO\� LV� WR� WRXFK�
WKH�QRWKLQJQHVV�RI�GHDWK��7KH�ILQDOLW\�RI�LW��7KH�HQG�
RI� OLJKW� DQG� GDUN�� ,W� LV� QRWKLQJ�� ,W� LV� HPSW\��:LWK�
HDFK� GUDJ� RQ� WKH� FLJDUHWWH�� ,� SXOOHG� P\VHOI� EDFN�
IURP�WKH�HPSW\�� 

 7KHQ�LW�ZDV�GRQH���,�JURXQG�RXW�WKH�EXWW��VWDUWHG�
WR�VWDQG��DQG�VDLG��³/HW¶V�JHW� WKH�ELUG�EXWWRQHG�XS��
7KDW�VXFNHG�´ 

 :H�ORDGHG�RXU�JHDU�LQWR�RXU�EDJV��SXW�WKH�FRYHUV�
RQ�WKH�SLWRW�WXEHV�DQG�WLHG�GRZQ�WKH�ELUG��7KH�FUHZ�
FKLHIV� WRRN� WKH�0���V�DQG�DPPR�EDFN� WKH�DUPRU\�
DQG�GURSSHG�RII�WKH�ORJ�ERRN�ZLWK�WKH�QLJKW�PDLQWH�
QDQFH�WHDP��-HQQLIHU�DQG�,�ZHQW�EDFN�WR�WKH�72&�WR�
GURS�RII�RXU�PLVVLRQ�UHSRUW��:H�QRWHG�ZHDWKHU�ZDV�
EDG�DQG� WKH�ZHDWKHU�JX\V� WROG�XV� WKH� DLUVSDFH�ZDV�
QRZ�,)5�IRU�WKH�ZKROH�RI�1RUWKHUQ�,UDT��� 

 ,W�ZDV�MXVW�WKH�QLJKW�ULQJ-URXWH��$QG�LW�ZDV�GRQH�� 

———————— 

$ERXW�WKH�$XWKRU 
 0DJJLH�.XUWWV�JUDGXDWHG�IURP�WKH�8QLWHG�6WDWHV�
0LOLWDU\�$FDGHP\�LQ������ZLWK�D�GHJUHH�LQ�SK\VLFV��
0DJJLH� GHSOR\HG� WR� ,UDT� DQG� $IJKDQLVWDQ� VHUYLQJ�
DV� DQ� DYLDWLRQ� RIILFHU�� FRPSDQ\� FRPPDQGHU�� DQG�
%ODFNKDZN�KHOLFRSWHU�PDLQWHQDQFH� WHVW� SLORW��$IWHU�
OHDYLQJ� WKH�PLOLWDU\��0DJJLH� IOHZ� KHOLFRSWHUV� DV� D�
GHIHQVH� FRQWUDFWRU� IRU� ���WK� 6SHFLDO� 2SHUDWLRQV�
$YLDWLRQ�5HJLPHQW�� 6KH� ODWHU� UHWXUQHG� WR� JUDGXDWH�
VFKRRO� DQG� FRPSHWHG� D� GRFWRUDWH� LQ� QXFOHDU� HQJL�
QHHULQJ��7RGD\��0DJJLH�FRQWLQXHV�WR�VHUYH�DV�D�PLO�
LWDU\� VSRXVH�� D� SDUHQW�� DQG� D� ZULWHU�� IRFXVLQJ� RQ�
VWRULHV�RI�OHDGHUVKLS�DQG�JURZWK�IURP�ERWK�KHU�WLPH�
LQ�WKH�VHUYLFH�DQG�DV�D�PLOLWDU\�IDPLO\�� 

 3KRWRV�SURYLGHG�E\�0DJJLH�.XUWWV� 
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'U��-DFN�%DLOH\ 
&KDLUPDQ 

&+3$������$QQXDO�&RQIHUHQFH�-�1RY��-� 

 7KH� ����� &+3$� $QQXDO� &RQIHUHQFH� LV� FRQ�
ILUPHG�IRU�1RY��-��LQ�WKH�+RXVWRQ��7H[DV�DUHD��DG�
MDFHQW�WR�WKH�1$6$�6SDFH�&HQWHU� 

 )RUPDO� DQQRXQFHPHQWV� ZHUH� GHOD\HG� GXH� WR�
&29,'����SODQQLQJ�DQG�PLWLJDWLRQ� 7KLV�LV� WKH�RU�
JDQL]DWLRQ¶V� SULRULW\� � &+3$� DQG� RXU� KRWHO� ZLOO�
KDYH�&29,'�SURWHFWLYH�PHDVXUHV�LQ�SODFH� 

 :H�DUH�KRQRUHG�WR�KDYH�7LPRWK\�.HOOQHU�DV�RXU�
JXHVW� VSHDNHU� DW� WKH� 6DW� HYHQLQJ� EDQTXHW� � 0U��
.HOOQHU� LV� D�GHFRUDWHG�86�$UP\� VQLSHU� IHDWXUHG� LQ�
WKH�ERRN .LOO�6KRW��7KH����'HDGOLHVW�6QLSHUV�RI�$OO�
7LPH��ZULWWHQ�E\�&KDUOHV�6WURQJH� 

 
 

5(*,675$7,21 

�� 5HJLVWHU�ZLWK�&+3$�E\�VLJQLQJ�LQWR�WKH�ZHE�
VLWH� ZZZ�FKSD-XV�RUJ� DQG� IROORZ� \RXU� QRVH� WR�
WKH������$QQXDO�&RQIHUHQFH�SDJH��VHOHFW�5(*�
,67(5������SHU�SHUVRQ��6DW�EDQTXHW����� 

-DPHV�0��:LOKLWH 
3UHVLGHQW 

5REHUW�)URVW 
3DVW�3UHVLGHQW�&KDLUPDQ 

�� 5HJLVWHU�ZLWK�WKH�KRWHO�DV�IROORZV� 

&RXUW\DUG�+RXVWRQ�1$6$�&OHDU�/DNH�� 
1DVVDX�%D\�7RZQ�6TXDUH� 
������6DWXUQ�/Q��1DVVDX�%D\��7;������� 
���������-����—7HOO�WKHP�&+3$�*URXS 
5RRP�UDWH�������WD[�IRU�.LQJ�RU���4XHHQV 
(DUO\�GD\V�SULRU�RU�ODWH�GD\V�DIWHU�2. 
5HVHUYH�EHIRUH�2FW�����SOHDVH 
+RWHO�KDV�VWURQJ�&29,'�SURWHFWLRQ�PHDVXUHV 
 
1R�FRVW�KRWHO�SDUNLQJ 
+RWHO�'2(6�127�KDYH�DLUSRUW�VKXWWOH 
+REE\�DLUSRUW�DERXW����PLQ�DZD\ 
*HRUJH�%XVK�,QWHUFRQWLQHQWDO�DLUSRUW�DERXW����
PLQ�DZD\ 
)OLJKW�UHVHUYDWLRQV—FRQVLGHU�UXVK�KRXU�WUDIILF 
&RQFHUQV�DERXW�DLUSRUW-KRWHO�WUDYHO�FRQWDFW�� 

5REHUW�)URVW 
UREHUWIURVW��#\DKRR�FRP 
���-���-���� 

 
�����59�,QIR 

-HWVWUHDP�59�5HVRUW�DW�1$6$ 
������(OOLQJWRQ�3DUN�'ULYH��+RXVWRQ������� 
���-���-���� 
-HWVWUHDP#1HZE\0DQDJHPHQW�FRP 
ZZZ�MHWVWHDPUYUHVRUWDWQDVD�FRP 
����SHU�QLJKW 
����PLOLWDU\�GLVFRXQW 
����3DVVSRUW�$PHULFD�PHPEHUV 
 

�� )UL��HYHQLQJ—5REHUW�)URVW�KDV�LGHDV�IRU�D�ORFDO�
GLQQHU�DGYHQWXUH��GLVFXVV�XSRQ�DUULYDO� 

�� 6DW��$0�EXVLQHVV�PHHWLQJ��GHWDLOV�XSRQ�DUULYDO� 
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&+3$������$QQXDO�&RQIHUHQFH�-�1RY��-� 

+RWHO�SLFV 

 

 

 

 

 

 

 

 

.HPDK�%RDUGZDON 

$�FRXSOH�PLOHV�IURP�WKH�KRWHO��VHDVLGH�HQWHUWDLQPHQW�
DQG�UHVWDXUDQWV��)UL�QLJKW�GLQQHU�RXWLQJ" 
 

/RQH�6WDU�)OLJKW�0XVHXP 

7LFNHWV�����SHU�SHUVRQ�RYHU����DQG�VOLJKWO\�PRUH�IRU�
\RXQJHU�� 'LVFRXQW�IRU�DFWLYH�DQG�UHWLUHG�PLOL�
WDU\��  ZZZ�ORQHVWDUIOLJKW�RUJ  
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&+3$������$QQXDO�&RQIHUHQFH�-�1RY��-� 

1$6$�6SDFH�&HQWHU—����GD\�RU�PRUH 
7LFNHWV������OHVV�LI�JURXS�DUUDQJHG�LQ�DGYDQFH 
��EORFNV�IURP�KRWHO��ZZZ�VSDFHFHQWHU�RUJ 
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$�VWRU\�RI�86�&RDVW�
*XDUG�5HVFXH�SLORWV�� 
YROXQWHHUV�LQ�FRPEDW 
 
 

3$57�21( 
+20(&20,1*� 

2&72%(5��������� 
 

$XWXPQ�EHJLQV�LQ�0DUWLQV�)HUU\��2KLR 
E\�-DPHV�:ULJKW 

 
,Q�WKH�6KUHYH�+LJK�6FKRRO�IRRWEDOO�VWDGLXP� 

,�WKLQN�RI�PHQ�QXUVLQJ�ORQJ�EHHUV�LQ�7LOWRQVYLOOH� 
$QG�JUD\�IDFHV�RI�VWHHOZRUNHUV� 
LQ�WKH�EODVW�IXUQDFH�RI�%HQZRRG� 

$QG�WKH�UXSWXUHG�QLJKW�ZDWFKPDQ�RI�:KHHOLQJ�6WHHO� 
'UHDPLQJ�RI�KHURHV� 

$OO�WKH�SURXG�IDWKHUV�DUH�DVKDPHG�WR�JR�KRPH� 
7KHLU�ZRPHQ�FOXFNHG�OLNH�VWDUYHG�SXOOHWV� 

'\LQJ�IRU�ORYH� 
7KHUHIRUH��WKHLU�VRQV�JUHZ�VXLFLGDOO\�EHDXWLIXO 

DW�WKH�EHJLQQLQJ�RI�2FWREHU� 
$QG�JDOORS�WHUULEO\�DJDLQVW�HDFK�RWKHU
V�ERGLHV� 

 
 
 

- DFN� 5LWWLFKLHU
V� IRUPDWLYH� \HDUV� ZHUH� LQ� &RYHQ�WU\��2KLR�� DQ�$NURQ�EHGURRP�FRPPXQLW\�ZKHUH�
OLYHG�PDQ\�WLUH� LQGXVWU\�ZRUNHUV�� LQFOXGLQJ�ERWK�

RI�KLV�SDUHQWV��+H�ZDV�D�VWDU�DWKOHWH�DW�&RYHQWU\�+LJK�
6FKRRO�� LQ� WUDFN�ZKHUH� KH� FODLPHG� WZR� WHDP� DOO-WLPH�
UHFRUGV��DQG�LQ�IRRWEDOO�ZKHUH�KH�PDGH�WKH�$NURQ�$OO�
&LW\�WHDP��+H�ZDV�ZHOO�OLNHG�DQG�SOD\HG�ZHOO�ZLWK�RWK�

HUV�� &RYHQWU\� ZDV� ORFDWHG� LQ� WKH� 3RUWDJH� /DNHV� 'LV�
WULFW�� VR� QDPHG� IRU� LW¶V� VHULHV� RI� ODNHV� FRQQHFWHG� E\�
SRUWDJH�WUDLOV�VWUHWFKLQJ�QRUWKZDUG�WR�&OHYHODQG�ZKHUH�
LQGLJHQRXV� QDWLYH� $PHULFDQV� ZRXOG� SDGGOH� WKHLU� FD�
QRHV�WR�WUDGH�� 

 -DFN� ZDV� D� JRRG� VWXGHQW� DQG� ZDV� DFFHSWHG� DW�
3ULQFHWRQ�ZKLFK�KH�KDG�WR�GHFOLQH�EHFDXVH�,Y\�/HDJXH�
6FKRROV� GLG� QRW� RIIHU� DWKOHWLF� VFKRODUVKLSV�� DFFHSWLQJ�
LQVWHDG�D�IRRWEDOO�VFKRODUVKLS�WR�WKH�8QLYHUVLW\�RI�.HQ�
WXFN\��FRDFKHG�E\�IXWXUH�FRDFKLQJ�OHJHQG��3DXO�³%HDU´�
%U\DQW��ZKR�ZRXOG�JR�RQ�WR�IDPH�DV�KHDG�FRDFK�RI�WKH�
8QLYHUVLW\� RI�$ODEDPD�� ³&ULPVRQ�7LGH�´� 7KH� SOD\HUV�
LQ� WKH� 6RXWKHDVWHUQ�&RQIHUHQFH� �6(&��ZHUH� RI� D� VL]H�
-DFN�KDG�UDUHO\�VHHQ��1RW�VHHLQJ�PXFK�RI�D�IXWXUH�IRU�
KLPVHOI� LQ� WKH� 6(&� KH� UHWXUQHG� KRPH� WR� DWWHQG�.HQW�
6WDWH�8QLYHUVLW\� �.68�� RQ� D� IXOO� DWKOHWLF� VFKRODUVKLS��
-DFN�GLG�ZHOO� WKHUH��DFDGHPLFDOO\��DWKOHWLFDOO\�DQG�VR�
FLDOO\��+LV� EHVW� \HDU� DWKOHWLFDOO\�ZDV� ������ KLV� MXQLRU�
\HDU� ZKHQ� KLV� WHDP�� WKH� ³*ROGHQ� )ODVKHV�´� HQMR\HG�
RQH�RI�LWV�EHVW�VHDVRQV�HYHU� 

 2FWREHU���WK� �ZDV�KRPHFRPLQJ�GD\� IRU�.68�DQG�
WKHUH� ZDV� VRPHWKLQJ� IRU� HYHU\RQH�� EH� LW� FDWFKLQJ� XS�
ZLWK� IRUPHU� FODVVPDWHV�� URRPPDWHV�� WHDPPDWHV�� DQG�
SURIHVVRUV��D� MXGJLQJ�RI� WKH�EHVW�GHFRUDWHG�GRUPV��VR�
URULW\� DQG� IUDW� KRXVHV�� WKH� GD\� FXOPLQDWLQJ� ZLWK� DQ�
652�VRLUHH��GDQFLQJ�WKH�QLJKW�DZD\�WR�WKH�PXVLF�RI�WKH�
JUHDW� -D]]� EDQG� RI� WKH� GD\�� ³:RRG\�+HUPDQ� DQG� KLV�
+HUG�´�2K��DQG�GLG�,�WHOO�\RX�WKHUH�ZDV�D�IRRWEDOO�JDPH�

*ROGHQ�)ODVKHV� 
7ZR�'D\V�LQ�WKH�/LIH� 
RI�DQ�$PHULFDQ�+HUR 
E\�/&'5��5HW���-DPHV�/RRPLV��86&* 

�FRQWLQXHG� 

$OZD\V�5HDG\ 7KDW�2WKHUV�0D\�/LYH 
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� 

86&*��FRQWLQXHG� 

WR�EH�SOD\HG"� 

 -DFN�� ZKRVH� WHDPPDWHV� FDOOHG� KLP� ³&RUQHOO´�
EHFDXVH� KH� ZDV� ³SROLWH� HQRXJK� WR� EH� DQ� ,Y\�
/HDJXHU�´�ORYHG�WKH�FDPSXV�VFHQH�DQG�ZDV�QRUPDO�
O\�D�PRUH�WKDQ�ZLOOLQJ�SDUWLFLSDQW�LQ�WKH�UHYHOU\��EXW�
PDNH� QR�PLVWDNH�� WKLV� GD\� ZDV� ILUVW� DQG� IRUHPRVW�
DERXW�IRRWEDOO��+H�NQHZ�WKLV�ZDVQ
W�MXVW�DQ\�JDPH��
LW�ZDV�RQH�RI�WKH�ELJJHVW�JDPHV�LQ�WKH�VFKRRO
V�KLV�
WRU\�ZLWK� D� SRVW� VHDVRQ� ERZO� JDPH� DW� VWDNH�ZKLFK�
ZRXOG� EH� D� ILUVW� LQ�.68� KLVWRU\��:KDW� DOVR�PDGH�
KRPHFRPLQJ� VSHFLDO� IRU� WKH� WHDP� ZDV� WKH� RSSRU�
WXQLW\� WR� SOD\� EHIRUH� WKRXVDQGV� RI� IULHQGV�� IDPLO\�
DQG�DOXPQL� 

 
 7KLV��WKH�OHDGLQJ�.68�UXVKLQJ�WHDP�RI�DOO�WLPH��
ZDV�VSHFLDO��7KH�UXQQLQJ�JDPH�ZDV�VWLOO�LQ�YRJXH�LQ�
PXFK� RI� 2KLR�� RU� DV� OHJHQGDU\� 2KLR� 6WDWH� FRDFK�
:RRG\�+D\HV�FDOOHG�LW��³WKUHH�\DUGV�DQG�D�FORXG�RI�
GXVW�´�$V�D�VWDUWLQJ�UXQQLQJ�EDFN��-DFN�ZDV�DQ�LQWH�
JUDO�SDUW�RI�WKLV�RIIHQVH��DYHUDJLQJ�D�VHQVDWLRQDO�����
\DUGV�SHU�FDUU\��JRRG�HQRXJK�WR�JDLQ�KLP�DOO�0$&�
VHFRQG� WHDP� KRQRUV�� WKLV� LQ� D� FRQIHUHQFH� ORDGHG�
ZLWK� UXQQLQJ� EDFNV�� VHYHUDO� RI� ZKRP� ZHQW� RQ� WR�
SOD\�SURIHVVLRQDO�IRRWEDOO�� 

 7KH�SUREOHP�.68�IDFHG�LV�WKDW�QR�RQH�WROG�WKHLU�
IRUW\�\HDU�DUFK�ULYDO��%RZOLQJ�*UHHQ�6WDWH�8QLYHUVL�
W\� �%*68�� )DOFRQV� ZKR� GHILHG� WKDW� SOD\LQJ� VW\OH��
QRW� EX\LQJ� LQWR� WKH� FRQFHSW�� WKDW� DV� RQH� ZDJ� GH�
VFULEHG�LW��³WKH�IRUZDUG�SDVV�LV�LOOHJDO�LQ�WKH�VWDWH�RI�
2KLR�´� 7KH\� KDG� D� ZULQNOH� LQ� WKHLU� JDPH� SODQ�� ,Q�
NHHSLQJ�ZLWK�WKHLU�QLFNQDPH��WKH�)DOFRQV�IHDWXUHG�D�
IRUPLGDEOH�SDVVLQJ�JDPH��D�FRQWUDVW�YLUWXDOO\�JXDU�
DQWHHLQJ� DQ� LQWHUHVWLQJ� PDWFKXS�� $OO� WKDW� ZDV� OHIW�
ZDV�WR�SOD\�WKH�JDPH�DQG�SOD\�LW�WKH\�GLG� 

 7KH�JDPH�ZDV�D� UHDO�QDLO�ELWHU�DV� WKH� OHDG�VHH�
VDZHG�WKURXJKRXW�PRVW�RI�WKH�JDPH��ZLWK�-DFN�VFRU�
LQJ�RQH�RI�WKH�WHDP
V�WZR�ILUVW�KDOI�WRXFKGRZQV��7KH�
)ODVKHV�ZHQW�LQWR�WKH�KDOIWLPH�ORFNHU�URRP�KROGLQJ�
D���-��DGYDQWDJH��EXW�%*68�IRXJKW�EDFN�XVLQJ�WKDW�
YDXQWHG� DHULDO� DWWDFN� WR� FORVH� WKH� JDS�� 7KLQJV�

ORRNHG� JULP�ZKHQ� WKH� )DOFRQV� VFRUHG� RQ� D� WRXFK�
GRZQ�SDVV� WR�JR�XS�E\�IRXU�ZLWK�RQO\�PLQXWHV� OHIW�
RQ�WKH�FORFN�� 

 7KH�%*68�NLFNHU��ZKR�ZDV�WKH�QDWLRQ¶V�OHDGLQJ�
SXQWHU� IRU� WZR� FRQVHFXWLYH� VHDVRQV�� VKRZHG� ZK\�
ZKHQ� KH� NLFNHG� D� ERRPLQJ� SXQW� WKDW� SLQQHG� WKH�
)ODVKHV� EDFN� RQ� WKHLU� RZQ� ��� \DUG� OLQH� ZLWK� WKH�
FORFN�ZLQGLQJ�GRZQ��%XW�OLJKWQLQJ�VWUXFN�RQ�.68
V�
ILUVW� SOD\� IURP� VFULPPDJH�� -DFN� WRRN� D� SLWFKRXW��
FLUFOHG�ULJKW�HQG��WKHQ�IROORZHG�WZR�FUXVKLQJ�EORFNV�
WR� EUHDN� LQWR� WKH� RSHQ� DQG� UDFH� WKH� OHQJWK� RI� WKH�
ILHOG�IRU�D�JDPH�ZLQQLQJ���-\DUG�WRXFKGRZQ�UXQ�� 

 7KLV�VWRU\�ZRXOG�KDYH�KDG�D�SHUIHFW�HQGLQJ�KDG�
WKH� )ODVKHV� ZRQ� WKHLU� ERZO� JDPH�� $OWKRXJK� WKH\�
DFTXLWWHG�WKHPVHOYHV�ZHOO��YLFWRU\�ZDV�QRW�WR�EH�DV�
WKH\� IHOO� WR� WKH� 8QLYHUVLW\� RI� 'HODZDUH
V� VWURQJ�
SDVVLQJ�JDPH�OHG�E\�JLIWHG�TXDUWHUEDFN��'RQ�0LOOHU��
0LOOHU�ZRXOG�JR�RQ�WR�EHFRPH�WKH�ZLQQLQJHVW�FRDFK�
LQ�1HZ�(QJODQG� FROOHJH�KLVWRU\� DV� WKH�KHDG� FRDFK�
IRU� 7ULQLW\� 8QLYHUVLW\� LQ� +DUWIRUG�� ODWHU� WKH� ORQJ-
WLPH�TXDUWHUEDFN�FRDFK�DW� WKH�&RDVW�*XDUG�$FDGH�
P\��+HUH
V�DQRWKHU� LQWHUHVWLQJ� WLGELW� -�0LOOHU� WKUHZ�
RQO\�WZR�LQWHUFHSWLRQV�LQ�������RQH�RI�WKHP�E\�-DFN�
5LWWLFKLHU���� 
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- DFN�JUDGXDWHG�IURP�.68�LQ������ZLWK�DQ�$LU�)RUFH�527&� FRPPLVVLRQ� DQG� KLV� QHZ� EULGH��
&DURO��DOVR�D�IRUPHU�.HQW�6WDWH�VWXGHQW��6R��LW�

ZDV� RII� WR� EDVLF� SLORW� WUDLQLQJ� DQG� TXDOLILFDWLRQ� LQ�
WKH�%-���� WKH� 6WUDWHJLF� $LU� &RPPDQG� �6$&�� ORQJ�
UDQJH� VL[� MHW� HQJLQH� ERPEHU�� 7KLV� ZDV� GXULQJ� WKH�
KHLJKW�RI� WKH�&ROG�:DU�ZLWK� LWV�HYHU�SUHVHQW� WKUHDW�
RI�QXFOHDU�ZDU�ZLWK� WKH�6RYLHW�8QLRQ�� ,W�ZRXOG�EH�
XQGHUVWDWHPHQW�WR�VD\�WKDW�KH�GLGQ
W�HQMR\�KLV�HQVX�
LQJ� VL[� \HDUV� ZLWK� 6$&�� 7KH� WKRXJKW� RI� VRPHGD\�
KDYLQJ� WR� GHOLYHU� KLV� GHDGO\� QXFOHDU� DUVHQDO� ZDV�
DQDWKHPD�WR�KLP��EXW�DV�KH�WROG�KLV�EURWKHU�RQ�PRUH�
WKDQ�RQH�RFFDVLRQ�WKDW�LI�RUGHUHG�WR�GR�VR�KH�ZRXOG�
FRPSO\�� HYHQ� WKRXJK� KH� ZDVQ¶W� VXUH� KH� ZRXOG� EH�
DEOH�WR�OLYH�ZLWK�KLPVHOI�KDG�KH�GRQH�VR�� 

 )RUWXQDWHO\��QHLWKHU�KH�QRU�WKH�FRXQWOHVV�QXPEHU�
RI� IHOORZ� 6$&� FUHZV� HYHU� UHFHLYHG� WKRVH� RUGHUV��

FRQWLQXHG 
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 %XW�WKH�%-���ZDV�D�³ZLGRZ�PDNHU´�LQ�LW
V�RZQ�ULJKW�
ZLWK�RQH�RI�WKH�ZRUVW�VDIHW\�UHFRUGV�RI�DQ\�PLOLWDU\�
DLUFUDIW� HYHU� IORZQ�� ZLWK� ���� FUDVKHV� WDNLQJ� WKH�
OLYHV�RI�����SLORWV�DQG�ERPEDUGLHUV��DOO�WKLV�FDUQDJH�
RFFXUULQJ�LQ�SHDFHWLPH��� 

 $IWHU� -DFN� OHIW� WKH�$LU� )RUFH� LQ� ������ KH� WULHG�
KLV�KDQG�DW�FLYLOLDQ�IO\LQJ��ILUVW�DV�D�FURS�GXVWHU�WKDW�
HQGHG� DEUXSWO\� ZKHQ� KH� ORVW� D� EDWWOH� ZLWK� VRPH�
SRZHU�OLQHV��HVFDSLQJ�XQKDUPHG�EXW�WRWDOLQJ�KLV�DLU�
FUDIW��1H[W��KLV�IDWKHU-LQ-ODZ�KHOSHG�KLP�SXUFKDVH�D�
VPDOO� KHOLFRSWHU�ZKLFK� SURYHG� WR� EH� D� EDG� LQYHVW�
PHQW��*LYLQJ�ULGHV�DW�FRXQW\�IDLUV�ZDV�QRW�ZKDW�KH�
KDG� LQ�PLQG��:KLOH� FRQVLGHULQJ� RWKHU� MRE� RSWLRQV��
KH�KHDUG�DERXW�WKH�8QLWHG�6WDWHV�&RDVW�*XDUG¶V�'L�
UHFW�&RPPLVVLRQ�$YLDWRU��'&$��SURJUDP�IRU�SULRU�
VHUYLFH�SLORWV�� 

 7KH� WKRXJKW� RI� VDYLQJ� OLYHV�� VXFK� D� FRQWUDVW� WR�
KLV�86$)�H[SHULHQFH�� JUHDWO\� DSSHDOHG� WR�KLP��+H�
ZDQWHG� WR� IO\� UHVFXH� KHOLFRSWHUV� EXW� KLV� LQWHUYLHZ�
ERDUG� KDG� RWKHU� WKRXJKWV�� KLV� ������ KRXU� %-���
³KHDY\� LURQ´� WLPH�PDGH�KLP�D�SULPH�FDQGLGDWH� IRU�
LWV� EXUJHRQLQJ� &-���� IOHHW�� EXW� -DFN� ZDV� DGDPDQW�
DQG�FRQYLQFLQJ��$QG�VR�KH�ZDV�VHOHFWHG�IRU�KHOLFRS�
WHUV�� SUREDEO\� WKH� ORZHVW� WLPH� KHOR� SLORW� HYHU� DF�
FHSWHG�LQ�WKH�'&$�SURJUDP��%HLQJ�D�QHRSK\WH�KHOL�
FRSWHU�SLORW��QRZ�86&*�/7�-XQLRU�*UDGH�5LWWLFKLHU�
ZDV�GLVSDWFKHG�WR�3HQVDFROD��)/�WR�FRPSOHWH�EDVLF�
KHOLFRSWHU�WUDLQLQJ��WKHQ�LW�ZDV�RII�WR�(OL]DEHWK�&LW\��
1&�IRU�KLV�ILUVW�86&*�GXW\�DVVLJQPHQW�� 

 %\�DOO�DFFRXQWV��-DFN�ORYHG�WKH�&RDVW�*XDUG�DQG�
LWV�OLIHVDYLQJ�PLVVLRQ��+H�TXLFNO\�DFFXPXODWHG�D�ORW�
RI�SUHFLRXV�KHOLFRSWHU�IO\LQJ�WLPH��PXFK�RI�LW�GXULQJ�
D�WHPSRUDU\�DVVLJQPHQW�WR�&*$6�1HZ�2UOHDQV�IRU�
IORRG�UHOLHI�LQ�WKH�ZDNH�RI�KXUULFDQH�%HWV\��+LV�QH[W�

WRXU� ZDV� $,567$� 'HWURLW�� DQ� DVVLJQPHQW� KH� HQ�
MR\HG�� LW�EHLQJ�FORVH� WR�KLV�KRPHWRZQ� LQ�2KLR��+H�
ZDV� DZDUGHG� KLV� ILUVW� $LU�0HGDO� WKHUH� IRU� D� QLJKW�
IOLJKW�WKURXJK�KHDY\�VQRZ�WR�DVVLVW�D�VLQNLQJ�WDQNHU�
RQ�/DNH�+XURQ� 

 ,Q�������-DFN�JRW�ZLQG�RI�D�SLORW�H[FKDQJH�SUR�
JUDP� ZLWK� 86$)� LQ� ZKLFK� 86&*� DYLDWRUV� ZRXOG�
IO\�++-�(�³-ROO\�*UHHQ´�FRPEDW�UHVFXH�KHOLFRSWHUV�
LQ� 9LHWQDP� DQG� UHWXUQLQJ� 86$)� SLORWV� ZRXOG� EH�
DVVLJQHG� WR�&*�$LU�6WDWLRQV��+H� UHTXHVWHG� WKLV�DV�
VLJQPHQW�DQG�ZDV�DPRQJ�WKH�ILUVW�JURXS�RI�WKUHH�RI�
WHQ� WRWDO� YROXQWHHUV� VHOHFWHG�� $� \HDU� RI� LQWHQVLYH�
WUDLQLQJ�IROORZHG��LQFOXGLQJ�&+-��TXDOLILFDWLRQ��++
-�(� FRPEDW� FUHZ� WUDLQLQJ�� DQG� FRPEDW� DQG� MXQJOH�
VXUYLYDO� DQG� 32:� VFKRROV�� 7KHQ� LW�ZDV� RII� WR� WKH�
��WK�$556� LQ�'DQDQJ��9LHWQDP�ZKHUH� LQ� VKRUW�RU�
GHU� WKH\�ZHUH�GHVLJQDWHG�5HVFXH�&UHZ�&RPPDQG�
HUV� �5&&V��DQG�SXW� WR�ZRUN�� WKHLU�SULPDU\�PLVVLRQ�
WKH� UHFRYHU\� RI�GRZQHG�8��6�� DLUPHQ�DQ\ZKHUH� LQ�
WKH�VRXWKHDVW�$VLD�WKHDWHU�� 

 /7�5LWWLFKLHU�PDGH�DQ�LPPHGLDWH�LPSDFW��SDUWLF�
LSDWLQJ� LQ� VHYHUDO� GHPDQGLQJ� UHVFXHV�� HDUQLQJ� WKH�
'LVWLQJXLVKHG� )O\LQJ� &URVV� WKUHH� WLPHV� LQ� EDUHO\�
RYHU�D�PRQWK�RI�IO\LQJ� 
 

 
-DFN��/DQFH�(DJDQ��/RQQLH�0L[RQ 

�VW���RI����86&*�YROXQWHHUV 
 
 -XQH���������ZDV�KRW�LQ�9LHWQDP�LQ�PRUH�ZD\V�
WKDQ� RQH�� )ROORZLQJ� 1RUWK� 9LHWQDP
V� �19$��
EORRG\� VSULQJ� 7HW� RIIHQVLYH�� WKH� JURXQG� DQG� DLU�
ILJKWLQJ� ZDV� LQWHQVH�� 7KLV� GD\� PDUNHG� D� VLJQDO�
HYHQW� LQ� &*� DYLDWLRQ� KLVWRU\�� 7KH� FUHZV� RI� -ROO\�
*UHHQ�����-*����ZLWK�5LWWLFKLHU�WKH�DVVLJQHG�5&&��
DV� ³+L� %LUG�´� ZKRVH� SULPDU\� UHVSRQVLELOLW\� ZRXOG�
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� 

EH�WR�FRPH�WR�WKH�DVVLVWDQFH�RI�-*����WKH�³/R�%LUG�´�
RU� SULPDU\� UHVFXH� DLUFUDIW�� VKRXOG� LW� EH� UHTXLUHG��
7KH�FUHZV�ZHUH�WKH�GHVLJQDWHG�DOHUW�FUHZV��$IWHU�DQ�
2-GDUN-KXQGUHG� ZDNHXS�� WKH\� SURFHHGHG� WR� FDUU\�
RXW�WKH�ULWXDO�GXWLHV�RI�DLUFUDIW�SUH-IOLJKWV��IROORZHG�
E\� FUHZ��ZHDWKHU� DQG� LQWHO� EULHILQJV��2Q� D� URXWLQH�
GD\�� -*���ZRXOG� KDYH� DQ� HDVLHU� GD\�� EXW� WKLV�ZDV�
KDUGO\�JRLQJ�WR�EH�WKH�FDVH�RQ�WKLV�RQH� 

 0HDQZKLOH�� DW� WKH� &KX� /DL� 860&� DLUEDVH� ���
PLOHV� VRXWK� RI� 'DQDQJ�� WZR� 860&� DYLDWRUV� JRW�
VLPLODU� HDUO\� ZDNHXSV� IRU� D�
IUDJJHG� PLVVLRQ� LQ� WKHLU� $-��
DWWDFN� MHWV�� +HOOERUQH� ���� DQG�
����� WR� SURYLGH� FORVH� DLU� VXS�
SRUW� IRU� JURXQG� IRUFHV� RSHUDW�
LQJ� LQ� WKH� $� 6KDX� 9DOOH\�� ���
PLOHV� ZHVW� RI� 'DQDQJ�� RQH� RI�
WKH� PRVW� KHDYLO\� 1RUWK� 9LHW�
QDPHVH�$UP\��19$��GHIHQGHG�
SLHFHV� RI� UHDO� HVWDWH� DORQJ� WKH�
+R�&KL�0LQK�7UDLO��WKH��FULWLFDO�
VXSSO\� OLQH� VWUHWFKLQJ� IURP�
1RUWK� 9LHWQDP�� WKURXJK� WKH�
PRXQWDLQV� RI� /DRV�� LQWR� 6RXWK�
9LHWQDP�DQG�&DPERGLD�� 

 7KH� DVVLJQHG� IOLJKW� OHDGHU��
D� 860&� &DSWDLQ� ZLWK� ����
FRPEDW�PLVVLRQV�XQGHU�KLV�EHOW��
FHGHG� KLV� IOLJKW� OHDGHU� SRVLWLRQ� WR� KLV� ZLQJPDQ�� D�
GHFLVLRQ� WKDW� ZRXOG� SURYH� FULWLFDO�� EXW� ZLWKLQ� KLV�
DXWKRULW\�� :DOWHU� 5R\� 6FKPLGW�� WKH� \RXQJ� �VW�/W��
KDG�UHFHQWO\�IORZQ�KLV����WK�FRPEDW�PLVVLRQ��TXDOL�
I\LQJ�KLP�WR�DVVXPH�WKH�IOLJKW�OHDGHU�SRVLWLRQ� 

 
0DULQH�$-� 

 7KHLU�EULHI�IOLJKW�WKDW�WRRN�WKHP�QRUWK�RYHUKHDG�
'DQDQJ� WKHQ�ZHVWZDUG� WR�$�6KDX�ZDV� XQHYHQWIXO��
8SRQ�DUULYLQJ�RQ�VFHQH��+HOOERUQH�����SUHSDUHG�IRU�
KLV� ERPELQJ� UXQ� DV� +HOOERUQH� ���� RUELWHG� DW� DOWL�
WXGH�� ���� FRPPHQFHG� KLV� ERPELQJ� UXQ�� EXW� XSRQ�

UHDFKLQJ�KLV�WDUJHW�KLV�ERPEV�IDLOHG�WR�UHOHDVH��OHDY�
LQJ�KLP�ZLWK�WZR�RSWLRQV�-�WU\�DQRWKHU�ERPELQJ�UXQ�
RU�57%� WR�&KX�/DL�� QR� TXHVWLRQV� DVNHG��+H� RSWHG�
IRU�WKH�IRUPHU�� 

 7KLV� WLPH� KLV� ERPEV� UHOHDVHG� EXW� KH� UHFHLYHG�
H[WUHPHO\� LQWHQVH� JURXQGILUH� DQG� ZDV� IRUFHG� WR�
HMHFW� DW� ORZ� DOWLWXGH� DQG� KLJK� DLUVSHHG� GLUHFWO\�
DERYH� KLV� WDUJHW�� KDUGO\� D� UHFLSH� IRU� D� VXFFHVVIXO�
UHVFXH�� +H� KDGQ
W� EHHQ� DEOH� WR� H[LW� WKH� LPPHGLDWH�
DUHD��QRU�FOLPE� WR�D� VDIHU�DOWLWXGH� WR�HMHFW�DQG�VXI�

IHUHG� VHYHUH� LQMXULHV�� LQFOXGLQJ� D� EDGO\� EURNHQ� OHJ�
DQG� DUP�� DORQJ� ZLWK� KHDY\� EOHHGLQJ�� +LV� UHVFXH�
ZRXOG� UHTXLUH� WKH� GHSOR\PHQW� RI� D� SDUDUHVFXHPDQ�
�3-���FRPSRXQGLQJ�WKH�GLIILFXOW\�RI�WKH�UHVFXH�� 

 7KH�+&-���3�DLUERUQH�FRPPDQG�SRVW��DQG�KHOL�
FRSWHU� UH-IXHOHU� ZDV� DOHUWHG� DQG� WKH� FRPPDQG� WR�
³6&5$0%/(�7+(�-2//<6�´�ZDV� UDGLRHG� WR� WKH�
-RLQW�5HVFXH�&RRUGLQDWLRQ�&HQWHU� LQ�6DLJRQ�ZKLFK�
ZDV�TXLFNO\�SDVVHG�RQ�WR�WKH�RSHUDWLRQV�GHVN�DW�WKH�
��WK�$556��DQG�VR�WKH\�ZHUH��$�3-�ZDV�RQ�WKH�UDPS�
KHOSLQJ� -DFN� ORDG� KLV� SDUDFKXWH� DQG� VXUYLYDO� JHDU��
+H�ODWHU�VDLG�WKDW�KH�ZRXOG�DOZD\V�UHPHPEHU�-DFN¶V�
ELJ�JULQ�DV�KH�ZHQW�RII� WR�GR�ZKDW�KH� ORYHG�GRLQJ�
EHVW�� -*��� PDGH� VHYHUDO� UHVFXH� DWWHPSWV� EXW� ZDV�
GULYHQ�RII�E\�KHDY\�JURXQG�ILUH�DUWLOOHU\��$IWHU�DGGL�
WLRQDO�VDQLWL]LQJ�VWULNHV�ZHUH�SXW�LQ�E\�WKH�IDVW�PRY�
HUV�DQG�860&�JXQVKLS�KHOLFRSWHUV�� LW�ZDV�GHFLGHG�
WR� PDNH� D� WKLUG� DWWHPSW�� EXW� KDYLQJ� UHPRYHG� KLV�
GURS�WDQNV�IRU�KLV�SUHYLRXV�DWWHPSWV��-*���QR�ORQJ�
HU�KDG�VXIILFLHQW�IXHO�� 

 7KH�VXUYLYRU�ZDV�HLWKHU�XQFRQVFLRXV�RU�GHDG�EXW�
WKH�19$�PDGH� QR�PRYH� WR� FDSWXUH� KLP�� VHWWLQJ� D�
FODVVLF�KHOLFRSWHU�WUDS��5LWWLFKLHU��DZDUH�RI�WKH�WUDS��
DJUHHG� WR� PDNH� DQ� DWWHPSW�� GHVSLWH� KDYLQJ� QR� +L�
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 %LUG� SURWHFWLRQ�� +H�PDGH� KLV� ZD\� WR� WKH� VXUYLYRU�
EXW� ZDV� DOVR� GULYHQ� RII� E\� LQWHQVH� JURXQGILUH�� +H�
UHWUHDWHG� WR� D� VDIH� DUHD� ZKLOH� ILJKWHU� MHWV� SRXQGHG�
WKH�UHVFXH�VLWH�DUHD�� 

 5LWWLFKLHU�DJUHHG�WR�PDNH�DQRWKHU�DWWHPSW��OHG�LQ�
E\�860&� JXQVKLSV�� 7KLV� WLPH� KH� ZDV� FDOOLQJ� RXW�
LQFRPLQJ�ILUH�FRPLQJ�DW�KLP�IURP�DOO�TXDGUDQWV��+H�
DUULYHG�LQ�D�KRYHU�RYHU�WKH�VXUYLYRU��+LV�3-�KDG�DW�
WDFKHG�KLPVHOI� WR� WKH� UHVFXH�KRLVW� DQG�ZDV�RXW� WKH�
GRRU�MXVW�DV�D�)RUZDUG�$LU�&RQWUROOHU��)$&��\HOOHG�
WR�-DFN�WKDW�KLV�DLUFUDIW�ZDV�RQ�ILUH�DQG�DWWHPSWHG�WR�
GLUHFW�KLP�WR�D�QHDUE\�FOHDULQJ��-DFN�DQQRXQFHG�WKDW�
KH� ZDV� KHDGHG� IRU� WKH� FOHDULQJ�� 7KH� URWRU� RQ� KLV�
FULSSOHG�KHOLFRSWHU�VORZHG�WR�D�QHDU�VWRS�DQG�-*���
FUDVKHG� LQ� D� KXJH� EDOO� RI� IODPH�� NLOOLQJ� DOO� IRXU�
FUHZPHQ�LQVWDQWO\� 

 ,Q������� D� FRPELQHG� WHDP� IURP� WKH� -RLQW�7DVN�
)RUFH-)XOO�$FFRXQWLQJ�DQG�WKH�8�6��$UP\¶V�&HQWUDO�
,GHQWLILFDWLRQ� /DERUDWRU\� LQ� +DZDLL� ORFDWHG� WKH�
FUDVK� VLWH� RI� -ROO\� *UHHQ� ���� 5HPDLQV� RI� DOO� IRXU�
FUHZPDQ�� /7� -DFN� 5LWWLFKLHU�� 86&*�� &RSLORW� &SW�
5LFKDUG�<HHQG��)OLJKW�(QJLQHHU�66*7�(OPHU�+ROG�
HQ�DQG�3-��-DPHV�/RFNHU��ZHUH�UHFRYHUHG�LQ�)HEUX�
DU\�������5HPDLQV�RI�WKH�860&�GRZQHG�SLORW���VW�
/W�:DOWHU�5R\�6FKPLGW��ZHUH� QHYHU� ORFDWHG� E\�8��
6��IRUFHV�� 

 
 /7�-DFN�5LWWLFKLHU� LV� WKH�RQO\�86&*�DYLDWRU� WR�
PDNH�WKH�XOWLPDWH�VDFULILFH�LQ�FRPEDW��+H�ZDV�EXU�
LHG�ZLWK� IXOO�PLOLWDU\�KRQRUV� DW�$UOLQJWRQ�1DWLRQDO�
&HPHWHU\�RQ�2FWREHU���������� 

 

 

3$57�7+5(( 
0(025,$/�72�/7�-$&.�5,77,&+,(5 

 

7 R�PHPRULDOL]H�/7� -DFN�5LWWLFKLHU¶V� VHUYLFH��KLV� FRXUDJH� DQG� XQLTXH� FRQWULEXWLRQ� LQ�
86&*�KLVWRU\��D�EURQ]H�EXVW�KDV�EHHQ�FRP�

PLVVLRQHG� DQG� IXQGUDLVLQJ� LV� LQ� SURFHVV� WR� SD\� IRU�
LW��7KH�IROORZLQJ�SKRWR�ZDV�WDNHQ�DERXW�D�ZHHN�EH�
IRUH�KLV�GHDWK�DWWHPSWLQJ�WKDW�YHU\�KRW�UHVFXH� 

 
 5HQRZQHG� VFXOSWRU� %HQMDPLQ� 9LFWRU� LV� XVLQJ�
WKDW�SKRWR�DV�WKH�EDVLV�IRU�WKH�EXVW��DQG�-DFN¶V�IDPL�
O\�LV�TXLWH�SOHDVHG�KRZ�WKH�FOD\�PRGHO� WKDW�ZLOO�EH�
XVHG�WR�FDVW�WKH�EXVW�ORRNV�VR�PXFK�OLNH�KLP� 

 
 :KHQ�FRPSOHWH�� WKH�EURQ]H�EXVW� DQG�PHPRULDO�
SODTXH�ZLOO�EH�RQ�GLVSOD\�DW�WKH�QHZ�1DWLRQDO�&RDVW�
*XDUG� 0XVHXP� LQ� 1HZ� /RQGRQ�� &7� ZKHQ� LW� LV�
RSHQHG�� QRZ� VFKHGXOHG� IRU� ������ 0HDQZKLOH���
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&RPEDW�+HOLFRSWHU�3LORWV�$VVRFLDWLRQ�������-��-����3DJH��� 

 -DFN¶V�PHPRULDO�EXVW�DQG�SODTXH�ZLOO�EH�ORFDWHG�DW�
WKH� &RDVW� *XDUG� $FDGHP\� �&*$��� 7KH�0HPRULDO�
&RPPLWWHH� LV� ORRNLQJ� IRU� WKH� EHVW� SODFHPHQW� VSRW�
ZKHUH� 2&6� FDGHWV� DQG� '&$V� �'LUHFW� &RPPLV�
VLRQHG�2IILFHUV�LQ�WUDLQLQJ��FDQ¶W�PLVV�LW� 

 7KH�HVWLPDWHG�FRVW�RI�WKH�PHPRULDO�LV����������
IXQGUDLVLQJ�LV�LQ�SURFHVV�DQG�\RX�DUH�LQYLWHG�WR�FRQ�
WULEXWH�LI�\RX�DUH�LQFOLQHG�WR�GR�VR��+HUH�LV�KRZ�WR�
FRQWULEXWH�� 

· *R�WR�WKH�&RDVW�*XDUG�$YLDWLRQ�$VVRFLDWLRQ�
ZHEVLWH KWWSV���DRSWHUR�RUJ 

· 8QGHU� WKH�PHQX� LWHP�6XSSRUW� WKH�&*$$�GURS�
GRZQ�OLVW��VHOHFW�&RUSRUDWH�DQG�,QGLYLGXDO�GRQD�
WLRQV� 

· /RRN�IRU�WKH�5LWWLFKLHU�+HUR�)XQG�DQG�FKHFN�WKH�
ER[�WR�WKH�ULJKW� 

· (QWHU� \RXU� GRQDWLRQ� DPRXQW� ����� PLQLPXP���
DQG� IROORZ� \RXU� QRVH� FRPSOHWLQJ� LQIR� UHTXLUHG�
WR�XVH�FUHGLW�FDUG�RU�DVN�IRU�DQ�LQYRLFH� 

 

 

$ERXW�WKH�$XWKRU 
 7KLV�DUWLFOH�ZDV�ZULWWHQ�E\�/&'5��5HW���-DPHV�
/RRPLV��86&*��+H�VHUYHG�LQ�WKH�86&*�IURP������
WR�������+H�ZDV�RQH�RI� WKH��QG�JURXS�RI���86&*�
SLORWV�ZKR�YROXQWHHUHG�WR�IO\�-ROO\�*UHHQ�6$5�PLV�
VLRQV�LQ�9LHWQDP�DQG�VHUYHG�WKHUH�GXULQJ������ 

 $IWHU� UHWLULQJ� IURP� WKH� 86&*�� /&'5� /RRPLV�
IOHZ� URWDU\� ZLQJ� DQG� MHWV� IRU� WKH� 5RFNHUIHOOHUV��
7LPH��,QF���&KDVH�0DQKDWWHQ�%DQN�DQG�$%&�1HZV� 

 
-DPHV�/RRPLV�ODQGLQJ�++-���RQ�&*&�*DOODWLQ 

ZLWK�/7�7KDG�$OOHQ�DV�RXU�/62 
 

 
-DPHV�/RRPLV������ 
1RZ�D�&+3$�PHPEHU 
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0HPEHU�6SRWOLJKW 

&RXUDJH��1HUYHV�DQG�%HJJLQJ�'RJV 
$V�WROG�WR�7HUU\�*DUORFN�E\�(GZDUG�³6NLS´�5DJDQ 

0 \� ZDNH-XS� FDOO� LQ� 9L�
HWQDP�FDPH�RQ�WKH�VLGH�
RI� D� PRXQWDLQ� LQ� WKH�

7UXQJ�6RQ�UDQJH�ZHVW�RI�+XH��RQ�
D� 0DUFK�� ������ GD\� WKDW� VWDUWHG�
RXW� WR� EH� URXWLQH�� ,� ZDV� D� EUDQG�
QHZ� KHOLFRSWHU� SLORW�� EXUVWLQJ�
SURXG�RI�P\�ZLQJV��D�:���:DU�
UDQW� 2IILFHU�� :H� ZHUH� FDOOHG�
:REEO\� 2QHV� E\� PRUH� H[SHUL�
HQFHG�SLORWV��,�JXHVV�EHFDXVH�WKH\�

NQHZ�EHWWHU�WKDQ�DQ\RQH�KRZ�PXFK�
ZH�KDG�WR�OHDUQ� 

 ,�IOHZ�ZLWK�WKH�.LQJVPDQ��WKH���WK�$VVDXOW�+HOLFRS�
WHU�&RPSDQ\� DWWDFKHG� WR� WKH� ���VW�$LUERUQH� DW� &DPS�
(DJOH�LQ�1RUWKHUQ�,�&RUSV��QHDU�WKH�'0=��,�ZDV�FRQIL�
GHQW�DQG�UHYHOHG�LQ�KDYLQJ�EHFRPH�DQ�DYLDWRU��ZKLFK�RI�
FRXUVH�LV�ZK\�,�QHHGHG�P\�EHOO�UXQJ�WR�ZDNH�PH�XS� 

 7KH�GD\�ZDV� D�QRUPDO� DVK�	� WUDVK� UH-VXSSO\�PLV�
VLRQ� IO\LQJ� DV� SHWHU� SLORW� IRU� WKH� DLUFUDIW� FRPPDQGHU��
/W�� ³:LOG� %LOO´� 0HDFKDP�� EHWZHHQ� &DPS� (DJOH� DQG�
VHYHUDO� DUWLOOHU\� ILUH� VXSSRUW� EDVHV� WR� WKH� ZHVW�� /RDG��
WDNH�RII�� FOLPE� WR� DOWLWXGH�� FDOO� IRU� DUWLOOHU\� FOHDUDQFHV�
VR� ZH� GLGQ¶W� IO\� WKURXJK� D� JXQ� WDUJHW� OLQH�� FDOO� IRU�
VPRNH� DW� WKH� /=�� LGHQWLI\� WKH� VPRNH� FRORU�� ODQG� DQG�
XQORDG��EDFN�KDXO�DQG�UHSHDW�� ,� ILJXUHG�,�FRXOG�GR�WKLV�
LQ�P\�VOHHS��ZKLFK�VRXQGHG�JRRG�EHFDXVH� LW�ZDV�ERU�
LQJ� 

 $ERXW�PLG-DIWHUQRRQ��DV�ZH�ODQGHG�DW�)LUH�6XSSRUW�
%DVH�%LUPLQJKDP�D�\RXQJ�/W��UDQ�XS�SOHDGLQJ�WKDW�ZH�
KROG� WLJKW�ZKLOH� WKH\� ORDGHG�XV�ZLWK�DPPR�FUDWHV�DQG�
WZR� SDVVHQJHUV��+H� JDYH� XV� DQ� HVWLPDWHG� ORFDWLRQ� IRU�
RQH� RI� WKHLU� JURXQG� XQLWV� LQ� WURXEOH�� LQ� KHDY\� FRQWDFW�
ZLWK�WKH�HQHP\��GRZQ�WR�OHVV�WKDQ�D�IXOO�VTXDG�DQG�UDS�
LGO\� UXQQLQJ� RXW� RI� DPPR��7KH� UHVW� RI� WKHLU� FRPSDQ\�
ZDV� RQ� WKH� ZD\� WR� KHOS� EXW� ZHUH� PRUH� WKDQ� D� NOLFN�
DZD\�RQ�WKH�JURXQG��PRYLQJ�VORZO\�WKURXJK�WKLFN�MXQ�
JOH�� 7KH� /W�� ZDQWHG� XV� WR� FDUU\� WKH� DPPR� RXW� WR� WKH�
GHVSHUDWH�XQLW�DQG�OHW�WKH�WZR�SDVVHQJHUV�NLFN�LW�RXW�WKH�
GRRU�WKURXJK�WKH�WUHHV� 

 7KH� XQLW� LQ� WURXEOH� ZDV� LQ� D� GDQJHURXV� ]RQH� UH�
VWULFWHG�DV�D�QR-IO\�ZLWKRXW�JXQ�FRYHU��2XU�JXQ�SODWRRQ��
WKH�/DQFHUV��ZHUH����PLOHV�DZD\�DW�&DPS�(DJOH�ZKLOH�
ZH�ZHUH� ���PLQXWHV� IURP� WKH� JURXQG� XQLW��:LOG� %LOO�

FDOOHG�WR�VFUDPEOH�D�/DQFHU�JXQ�WHDP�HYHQ�WKRXJK�ZH�
NQHZ� WKH\� ZRXOG� QHYHU� JHW� WKHUH� EHIRUH� ZH� ZHUH� RQ�
VWDWLRQ��%LOO�WROG�PH�WKDW�KH�FDOOHG�IRU�WKH�JXQV�WR�&<$��
EXW�ZH�ZHUH�JRLQJ�LQ�ZLWK�RU�ZLWKRXW�WKHP�EHFDXVH�ZH�
ZHUH�QRW� OHDYLQJ�86� JURXQG� WURRSV� KROGLQJ� DQ� HPSW\�
VDFN� 

 :H�IOHZ�DERXW�VL[�PLOHV�VRXWKZHVW�RI�%LUPLQJKDP�
WR� D� PRXQWDLQRXV� DUHD� WKDW� ZRXOG� ODWHU� EHFRPH� )6%�
9HKJHO��$V�ZH�DSSURDFKHG�,�FDOOHG�WKH�XQLW�RQ�WKH�UDGLR�
DQG� DVNHG� WKHP� WR� SRS� VPRNH�� ,� LGHQWLILHG� \HOORZ�
VPRNH�� WKH\� FRQILUPHG� DQG�ZH� FDPH� WR� D� KRYHU� RYHU�
WKH�VWHHS�LQFOLQH�RI�WULSOH�FDQRS\�MXQJOH��$V�RXU�SDVVHQ�
JHUV�VWDUWHG� WR� WRVV� WKH�DPPR�FUDWHV� WKURXJK� WKH� WUHHV��
WKH�572�RQ�WKH�JURXQG�VWDUWHG�UDLVLQJ�KHOO�RQ�WKH�UDGLR�
VFUHDPLQJ��³0RYH�OHIW��PRYH�OHIW��<RX¶UH�NLFNLQJ�LW�RXW�
RYHU�WKH�JRRNV�´�,Q�WKH�EDFNJURXQG�DV�KH�ZDV�WUDQVPLW�
WLQJ�,�KHDUG�FRQVWDQW�JXQILUH��JUHQDGHV�DQG�53*V��'LG�,�
PHQWLRQ�ZH�ZHUH�KRYHULQJ�IDFLQJ� WKH�VLGH�RI�D�PRXQ�
WDLQ"� :KLOH� ZH� ZHUH� PRYLQJ� OHIW� DV� LQVWUXFWHG� ,�
JODQFHG�XS�WR�VHH�D�XQLIRUPHG�HQHP\�VROGLHU� LQ�D� WUHH�
XSKLOO�IURP�XV�MXVW�DV�KH�ILUHG�DW�XV� 

 

 
0\�ZDNH-XS�FDOO�DUHD��ODWHU�ZKHQ�)6%�9HKJHO� 

ZDV�XQGHU�FRQVWUXFWLRQ 
 

 �7KH�ZLQGVKLHOG� EOHZ� RXW�� WKH� UDGLR� FRQVROH� EOHZ�
XS�EHWZHHQ�:LOG�%LOO�DQG�PH��VRPHWKLQJ�KLW�PH�LQ�WKH�
OHIW� IRRW� DQG� OHJ� DQG� LQ� OHVV� WKDQ� D� KHDUWEHDW� ,� IRXOHG�

�FRQWLQXHG� 
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P\�VKRUWV��7KH�DPPR�ZDV�XQORDGHG�DQG�ZH�VFDPS�
HUHG� EDFN� WR� )6%�%LUPLQJKDP�� ILQJHUV� FURVVHG� DOO�
WKH� ZD\� WKDW� WKH� DLUFUDIW� ZRXOG� KROG� WRJHWKHU��:H�
PDGH�LW��ODQGHG�DQG�VKXW�GRZQ�WR�FKHFN�WKH�DLUFUDIW�
IRU� GDPDJH�� 7KHUH� ZDV� SOHQW\� RI� GDPDJH�� 7KH�
ZLQGVKLHOG� DQG� UDGLRV� ZHUH� JRQH� DQG� WKHUH� ZHUH�
RYHU����KROHV�LQ�WKH�DLUFUDIW��1RQH�RI�XV�ZDV�KLW� 

 :KLOH�HYHU\RQH�HOVH�FKHFNHG�GDPDJH��,�VOLSSHG�
RII�EHKLQG�DQ�DPPR�EXQNHU�WR�FOHDQ�RXW�P\�VKRUWV��
,�ZDV�JRLQJ� WR�XVH�P\�7-VKLUW� WR�FOHDQ�P\VHOI��EXW�
IRXQG�WKDW�,�KDG�QRW�IRXOHG�P\�VKRUWV�DW�DOO��LQVWHDG��
,�ZDV�VRDNLQJ�ZHW�ZLWK�VZHDW�IURP�P\�HDU�OREHV�WR�
P\�WRHV��)XQQ\�ZKDW�D�VXGGHQ�VXUJH�RI�IHDU�FDQ�GR�
WR�D�SHUVRQ��7KDW�HYHQLQJ�ZH�JRW�ZRUG�WKDW�WKH�DP�
PR� DQG� JUHQDGHV� ZH� NLFNHG� RXW� WR� WKH� JURXQG�
WURRSV�KHOSHG�WKHP�KROG�RQ�XQWLO�WKH�UHDFWLRQ�IRUFH�
DQG� WKH� /DQFHU� JXQ� WHDP� DUULYHG� WR� VDYH� WKH� GD\��
6FRUH�RQH�IRU�WKH�JRRG�JX\V��SOXV�D�ZDNH-XS�FDOO�IRU�
PH� 

 

7 KH���
WK�ZDV�WDVNHG�WR�IO\�)2%�DQG�62*�PLV�

VLRQV�IRU�WKH�6SHFLDO�)RUFHV��DQG�/553�PLV�
VLRQV�IRU�WKH����VW�/553V��LQ�DGGLWLRQ�WR�WKH�

QRUPDO�FRPEDW�DVVDXOW�DQG�RWKHU�VXSSRUW�IRU�WKH�GL�
YLVLRQ� 

 7KH� JX\V� ZKR� XQGHUWRRN� WKHVH� PLVVLRQV� ZHUH�
YHU\�VSHFLDO�SHRSOH��DQG� ,�ZDV�SULYLOHJHG� WR�EH�DF�
FHSWHG�E\�WKHP��7KH�WHDPV�ZH�IOHZ�ZHUH�WKH�WLS�RI�
WKH�VSHDU��DQG�IRU�D�OLWWOH�ZKLOH�ZH�ZHUH�JRLQJ�ZLWK�
WKHP� 

 :KLOH�WKH����VW�/553V��/RQJ�5DQJH�5HFRQ�3D�
WURO��RSHUDWHG�ZLWKLQ�WKH����VW�DUHD��VQHDNLQJ�DURXQG�
WKH� MXQJOH� IDU� DZD\� IURP� VHFXUHG� DUHDV�� )2%� DQG�
62*� PLVVLRQV� ZHUH� D� GLIIHUHQW� PDWWHU� DOWRJHWKHU��
RIWHQ� LQYROYLQJ� WULSV� WR� H[RWLF� SODFHV� ZLWK� P\�
NQRZOHGJH�OLPLWHG�WR�ZKDW�,�KDG�WR�NQRZ�DV�D�SLORW��
(YHQ� WKH� OLWWOH� ,� GLG� NQRZ�ZDV� QHYHU� GHFODVVLILHG��
ZKLFK�PHDQV�VLQFH� ,�VZRUH�DQ�RDWK� WKHUH�DUH�VRPH�
UHDOO\�JRRG�VWRULHV�,�MXVW�FDQ¶W�WHOO�\RX� 

 ,Q� WKH�.LQJVPDQ�� IO\LQJ�)2%��62*�DQG�/553�
PLVVLRQV�ZDV�VWULFWO\�YROXQWDU\��,I�D�SLORW�ZDV�LQWHU�
HVWHG� LQ� WKHVH� KLJKHU-ULVN� PLVVLRQV� DQG� WKH� $&�
WKRXJKW� KH� ZDV� JRRG� HQRXJK�� WKH� SLORW� ZRXOG� EH�
DVNHG�WR�MRLQ�WKDW�VPDOO�FLUFOH�RI�FUD]\�SLORWV��(YHU\�
RQH� RI� WKHVH� SLORWV� KDG� WR� SURYH� KLPVHOI� XQGHU�
VWUHVV�� EH� DFFHSWHG� E\� WKH� RWKHU� SLORWV�� DQG� EH� DF�
FHSWHG�E\�WKH�)2%��62*�DQG�/553�WHDPV�DV�ZHOO��
,I�DQ\�RI�WKHP�VDLG�QR��\RX�ZHUH�RXW��6PDOO�VSHFLDO�
WHDPV� RQ� WKH� JURXQG� KDG� WR� EH� FRQILGHQW� WKHLU� DLU�
DVVHWV�ZRXOG�QRW� OHDYH� WKHP�KDQJLQJ�� WKHUH�KDG� WR�
EH�D�VWURQJ�ERQG�RI�WUXVW�EHWZHHQ�WKH�DLU�FUHZV�DQG�

WKH� WHDPV�ZKR�SXW� WKHLU� OLIH�RQ� WKH� OLQH�HYHU\� WLPH�
WKH\� YHQWXUHG� LQWR� ,QGLDQ� WHUULWRU\�� 7KH� IOLS� VLGH�
ZDV� WKDW� DQ\� WLPH� D� SLORW� ZDQWHG� RXW�� KH� JRW� RXW�
ZLWK�QR�TXHVWLRQV�DVNHG��)O\LQJ�RQ�WKH�UD]RU¶V�HGJH�
WHQGHG� WR� EXUQ� SHRSOH� RXW�� DQG� HYHU\�PDQ� KDG� KLV�
RZQ�SRLQW�RI�EXUQRXW� 

 2QFH�,�SURYHG�P\VHOI��RQFH�,�ZDV�DFFHSWHG�DIWHU�
EHLQJ�WHVWHG�XQGHU�SUHVVXUH��PRVW�RI�WKH�UHVW�RI�P\�
WRXU� ZDV� IO\LQJ� IRU� HLWKHU� )2%�� 62*� RU� /553�
WHDPV�� 

 

 
$�/553�WHDP�LQ�9LHWQDP 

 

 :H� LQVHUWHG� WKHVH� WHDPV� XVXDOO\� DW� ILUVW� OLJKW��
ZLWK� WKH� WHDP� LQ� RQH� KHOLFRSWHU� DQG� D� VHFRQG� DLU�
FUDIW� VHUYLQJ� DV� D� GHFR\�� LQ� D� JDPH� RI� KHOLFRSWHU�
OHDS-IURJ�IURP�RQH�IDOVH�/=�WR�DQRWKHU��DQG�ZH�FRQ�
WLQXHG�WKH�JDPH�DIWHU�DFWXDOO\�GURSSLQJ�WKHP�RII�VR�
DQ� REVHUYDQW� HQHP\�ZRXOGQ¶W� NQRZ� WKHLU� SRVLWLRQ��
/553� WHDPV�ZHUH�KHDYLO\�FDPRXIODJHG�EXW� OLJKWO\�
DUPHG�� ZLWK� LQWHO� PLVVLRQV� RI� FRQILUPLQJ� HQHP\�
VWUHQJWK�� HQHP\� XQLW� ,'� DQG� SRVLWLRQ�� D� SULVRQHU�
VQDWFK�IRU� LQWHUURJDWLRQ�RU�HYHQ� WDUJHWHG�DVVDVVLQD�
WLRQ�� /553V� PLJKW� EH� FRQFHDOHG� RII� DQ� HQHP\�
³WURWWHU´� RU� WUDLO� VR� FORVH� WKH\� FRXOG� UHDFK� RXW� DQG�
WRXFK� WKHLU� HQHP\� DV� WKH\� ZDONHG� RU� WURWWHG� E\��
:KHQ� WKH� HQHP\� GLVFRYHUHG� RQH� RI� WKHVH� VSHFLDO�
WHDPV�� WKH\�ZHUH� FRPSURPLVHG�DQG� H[WUDFWLRQ�ZDV�
XUJHQW�EHFDXVH�WKH\�ZHUH�IHZ�LQ�QXPEHU��DQG�VLQFH�
WKH\� ZHUH� YHU\� HIIHFWLYH� WKH� HQHP\� SXOOHG� RXW� DOO�
WKH� VWRSV� WR�NLOO� WKHP��:KHQ� WKH� WHDPV�ZHUH� FRP�
SURPLVHG� DQG� FDOOHG� IRU� H[WUDFWLRQ�� WKH\� GHSHQGHG�
RQ�XV�DQG�ZH�EHWWHU�EH�IDVW��ZH�EHWWHU�EH�JRRG�� 

 /553�PLVVLRQ�SODQV�LQFOXGHG�RQH�RU�PRUH�3=V�
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 �SLFNXS� ]RQHV�� ZLWK� URRP� IRU� ODQGLQJ� D� VOLFN�� EXW�
WKRVH� SODQV� RIWHQ� FKDQJHG� RQ� WKH� IO\�� HVSHFLDOO\� LI�
WKH�WHDP�ZDV�FRPSURPLVHG�DQG�RQ�WKH�UXQ�� ,PSUR�
YLVLQJ�WR�JHW�WKH�WHDP�RXW�RIWHQ�PHDQW�WLJKW�VSRWV��VR�
URWRUV� ZKDFNLQJ� VPDOO� WUHH� EUDQFKHV� RQ� WKH� ZD\�
GRZQ�ZKLOH� WKH�FUHZ�KXQJ�RXW� WKH� VLGH�FDOOLQJ� WDLO�
URWRU�FOHDUDQFH��ZHOO��WKDW�ZDV�QRW�XQXVXDO�� 

 
%XW� ,�ZRXOG�UDWKHU�ZKDFN�VPDOO� WUHH�EUDQFKHV� WKDQ�
EDPERR�� EHFDXVH� WUHH� EUDQFKHV� ZRXOG� FXW� DQG� IO\�
RII�RU� IDOO�ZKLOH� WKH�YHU\� WRXJK�VWUDQGV�RI�EDPERR�
ZRXOG�VOLFH�WKH�URWRU�EODGH�VNLQ�XQWLO�WKH�DOXPLQXP�
VWXIILQJ�ZRXOG�HPHUJH� WR�VXQOLJKW�ZKHUH� LW� LV�GHIL�
QLWHO\�QRW�VXSSRVHG�WR�VKRZ�LWVHOI� 

 :H� VRPHWLPHV� PDGH� D� KRW� H[WUDFWLRQ� RQ� WKH�
VWULQJV��7KDW�PHDQW�KRYHULQJ�RYHU�WKH�MXQJOH��XQGHU�
ILUH�� DQG� GURSSLQJ�0F*XLUH� ULJ� URSHV� GRZQ� WR� WKH�
WHDP��:KHQ�WKH\�ZHUH�UHDG\�ZH�SXOOHG�SLWFK�WR�SXOO�
WKHP� XS��2Q� RQH� KRW� H[WUDFWLRQ� XQGHU� ILUH�� RQ� WKH�
ZD\� XS� WKH� FUHZ�� KDQJLQJ� RXW� WR� ZDWFK� WKH� WHDP��
\HOOHG�RQ�WKH�UDGLR�WKDW�DERXW����IHHW�XS�RQH�RI�WKH�
JX\V�KDG�KLV� OLQH�VHYHUHG�E\�DQ�HQHP\�URXQG��7KH�
LQVWLQFW�RI�DQ\�VDQH�SLORW�EHLQJ�VKRW�DW�ZKLOH�KRYHU�
LQJ�LV�WR�JHW�WKH�KHOO�RXW�RI�WKHUH�SURQWR��EXW�ZH�ORZ�
HUHG�WKH�DLUFUDIW�DJDLQ��ZDLWHG�IRU�WKH�VHYHUHG�JX\�WR�
KRRN�XS�RQ�D�EXGG\¶V�ULJ��DQG�VWDUW�SXOOLQJ�WKHP�XS�
VORZO\� DJDLQ� ZKLOH� WKH� HQHP\� VKRW� DW� XV�� )O\LQJ�
/553V�HOHYDWHG�WKH�3XFNHU�)DFWRU� 

 :KHQ� ZH� SLFNHG� XS� RXU� /553� WHDPV�� VRPH�
WLPHV� WKH\� UHDFKHG�DURXQG�RXU�VHDW� IURP�EHKLQG� WR�
JLYH� XV� DQ� XQH[SHFWHG� KXJ�� RU� HYHQ� D� EDG-EUHDWK�
NLVV� RQ� WKH� FKHHN�� D� VXUH� VLJQ� RI� WKHLU� UHOLHI� DIWHU�
UXQQLQJ� IRU� WKHLU� OLYHV�� 6RPH� DUH� VWLOO� P\� IULHQGV�
DIWHU�PRUH�WKDQ����\HDUV� 

 6RPH�VSRWV��OLNH�WKH�5RXQJ�5RXQJ�9DOOH\��ZHUH�
VXIILFLHQWO\�KRW�ZH�FRQVLGHUHG� WKHP�D�QR-IO\� ]RQH��
%XW� ZH� GLG� SXW� /553� WHDPV� LQ� WKHUH� WR� VHH� ZKDW�
WKH\�FRXOG�ILQG��:H�NQHZ��IRU�H[DPSOH��WKH�HQHP\�
KDG� UDGDU-FRQWUROOHG� DQWL-DLUFUDIW� JXQV� LQ� WKH� DUHD�
EHFDXVH�ZH�KHDUG�WKURXJK�RXU�UDGLR�WKH�ILUVW�KXP�RI�
SDLQWLQJ�RXU�DLUFUDIW�ZLWK�UDGDU�� WKH�VHFRQG�KXP�RI�

ORFN-RQ�� DQG�ZH� EHWWHU� DOUHDG\� KDYH� WDNHQ� HYDVLYH�
DFWLRQ� EHIRUH� WKH� WKLUG� KXP� EHFDXVH� LW� PHDQW� ZH�
ZHUH�ILUHG�RQ�ZLWK�WKH�ELJ�JXQV�DLPHG�E\�HOHFWURQ�
LFV��:H�NQHZ�WKDW��EXW����VW�&RPPDQGLQJ�*HQHUDO�
%HUVRQL� GHFODUHG� WKHUH� ZHUH� QR� HQHP\� UDGDU-
FRQWUROOHG�JXQV�VRXWK�RI�WKH�'0=��7KDW�ZDV�RIILFLDO�
SROLF\�� VRUW� RI� OLNH� D� VWDWH� UHOLJLRQ� UHTXLULQJ� DOOH�
JLDQFH� 

 
/553�WHDP�RQ�D�0F*XLUH�5LJ 

 
 6RPHWLPHV� DQ� RSSRUWXQLW\� DULVHV� WKDW� LV� WRR�
JRRG�WR�SDVV�XS��QR�PDWWHU�KRZ�IDU�ZH�KDG�WR�FRORU�
RXWVLGH�WKH�OLQHV��$�/553�DPEXVK�NLOOHG�VRPH�HQH�
P\��DQG�DPRQJ�WKHP�ZDV�DQ�$VLDQ�DURXQG�VL[�IHHW�
WDOO��DOPRVW�VXUHO\�&KLQHVH��:KHQ�WKH\�UHSRUWHG�E\�
UDGLR� WKH\� ZHUH� UHPLQGHG� WKHUH� ZHUH� QR� &KLQHVH�
ILJKWLQJ�ZLWK�WKH�19$��DV� LI� WR�DVN��³:KR�DUH�\RX�
JRLQJ�WR�EHOLHYH��+4�RU�\RXU�O\LQJ�H\HV"´�6R�*DU\�
/LQGHUHU�� D� /553� VL[� IHHW� WDOO�� ODLG� GRZQ� RQ� WKH�
JURXQG�QH[W�WR�WKH�HQHP\�ERG\�IRU�D�SKRWR��DQG�WKH�
/553� WHDP� VHQW� WKH� SKRWR� LQ� WR� *��� 7KH� SKRWR�
SURPSWO\�GLVDSSHDUHG� DQG�ZDV�QHYHU� VHHQ�RU�PHQ�
WLRQHG�E\�+4� 

 /553V�DQG�WKHLU�KHOLFRSWHU�SLORW�FR-FRQVSLUDWRUV�
ZHUH�QRW� WR�EH�GHWHUUHG�ZKHQ�LW�FRPHV�WR�SRNLQJ�D�
ILQJHU� LQ� WKH� H\H� RI� DXWKRULW\�� 7KH� /553� WHDP�
IRXQG� D� ���� FDOLEHU� UDGDU-FRQWUROOHG� JXQ� LQ� WKH�
5RXQJ�5RXQJ�9DOOH\��NLOOHG�WKH�HQHP\�JXDUGLQJ�LW��
DQG�HQOLVWHG�WKH�KHOS�RI� WKHLU�KHOLFRSWHU�SLORW��:�7��
*UDQW��7KH\�ULJJHG�D�VOLQJORDG�DQG�KH�SLFNHG�XS�WKH�
UDGDU�IDQ��,�ZDV�VWDQGLQJ�QHDU�+4�ZKHQ�*UDQW�IOHZ�
WKH� ORDG� LQ� IURP�WKH�ILHOG��VORZHG�GRZQ�HQRXJK� WR�
GURS�LW�VTXDUHO\�RQ�*HQHUDO�%HUVRQL¶V�SHUVRQDO�SDG��
DQG� NHSW� JRLQJ� WR� ODQG� DW� WKH� /553� FRPSRXQG��
1RWKLQJ�PRUH�ZDV�HYHU�VDLG�DERXW�ZKHUH�WKH�UDGDU-
FRQWUROOHG� JXQV�ZHUH� QRW�� DQG� WKH� JHQHUDO� NHSW� KLV�
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VRXYHQLU�� 

 :KHQ� ZH� LQVHUWHG� D� /553� WHDP�� ZH� ZHUH� RQ�
VWDQGE\� IRU� KRW� H[WUDFWLRQ� LQ� FDVH� WKH\�ZHUH� FRP�
SURPLVHG�� :H� ZDLWHG� ZLWK� UDGLRV� RQ�� UHDG\� WR�
VFUDPEOH� 

 2QH�GD\�³:LOG�%LOO´�0HDFKDP�DQG�:�7��*UDQW�
KDG�LQVHUWHG�D�WHDP�DQG�ZHUH�RQ�VWDQGE\��7KH�%DW�
WDOLRQ�&2��QHHGLQJ�DLUFUDIW�� DVVLJQHG� WKHP� WR� IO\� D�
&KDUOLH� $OSKD� �&$�� &RPEDW� $VVDXOW�� LQVHUWLQJ� LQ�
IDQWU\� LQWR�DQ�/=� LQ� IRUPDWLRQ���:LOG�%LOO� WROG� WKH�
&2�� ³6LU�� LI� P\� /553� WHDP� FDOOV� LQ� WURXEOH� DQG�
QHHGV�H[WUDFWLRQ��,¶P�JRLQJ��QR�PDWWHU�ZKDW�\RX�GR�
WR� PH�´� 6XFK� ZDV� RXU� FRPPLWPHQW� WR� RXU� /553�
WHDPV��:KHQ� WKH\� JRW� WKH� FDOO�� VFUDPEOHG� WR�PDNH�
WKH�H[WUDFWLRQ�DQG�DSSURDFKHG�WKH�/553�WHDP�SRVL�
WLRQ�� WKH�UDGLR�FDPH�DOLYH�ZLWK�D�FDOO�IURP�WKH�%UL�
JDGH�&2�� DOVR� LQ� IOLJKW� LQ� D� VOLFN�� DQQRXQFLQJ� WKDW�
KH�ZDV�WDNLQJ�FRPPDQG�RI�WKH�VLWXDWLRQ���0HDFKDP�
UHVSRQGHG��³&RORQHO��LI�\RX�GRQ¶W�JHW�WKH�KHOO�RXW�RI�
P\�$2�� ,¶OO� WHOO�P\� JXQQHUV� WR� VKRRW� \RX� GRZQ�´�
7KHQ�KH�SURFHHGHG�WR�H[WUDFW�KLV�/553�WHDP� 

 7KDW�PD\�VRXQG�OLNH�D�KRW�DLU�VWRU\��EXW�,�KHDUG�
LW� RQ� WKH� UDGLR� P\VHOI�� $QG� WKDW¶V� ZK\� ZH� FDOOHG�
KLP�³:LOG�%LOO�´ 

 

7 KDW������VXPPHU�,�JRW�ZRUG�P\�'DG¶V�0HU�
FKDQW�0DULQH� VKLS�� WKH� $PHULFDQ� &KLHIWDLQ�
IURP�86�/LQHV��ZRXOG�EH�LQ�'D1DQJ�KDUERU�

D�IHZ�GD\V��+RZ�FRRO�LV�WKDW"�,�FRXOG�FDWFK�D�ULGH�WR�
'D1DQJ� DQG� WDON� WKH�1DY\� LQWR� UXQQLQJ�PH�RXW� WR�
WKH� VKLS��0\�'DG�ZDV� WKH�&KLHI�(QJLQHHU�� DQG�ZH�
FRXOG�KDYH�D�VKRUW�YLVLW� 

 �7KDW¶V�MXVW�ZKDW�,�GLG��H[FHSW�WKDW�WKH�1DY\�ZDV�
QRW� DPXVHG�DQG� VHHPHG� WR�EH� LPPXQH� WR�P\�EHJ�
JLQJ� OLNH� D� GRJ�� 6R� OLNH� DQ\� JRRG� $UP\� PDQ� ,�
VFKHPHG� DQG� LPSURYLVHG� DQG� WDONHG� DQRWKHU�$UP\�
KHOLFRSWHU� SLORW� LQWR� IO\LQJ�PH� RXW� WR� WKH� VKLS��+H�
KDG� WR� VWD\� ORZ�� RQ� WKH� GHFN�� XQGHU� WKH� 'D1DQJ�
WRZHU� UDGDU� WR� HVFDSH� WKH� WLJKW� FRQWURO� RI�'D1DQJ�
DLUVSDFH��$W� WKH� VKLS� KH� KRYHUHG� DERYH� WKH� IDQWDLO�
DQG� ,� VOLG� GRZQ� D� URSH�� ODQGLQJ� RQ� P\� IHHW�� 7KH�
WKLQJV� ZH� GR� ZKHQ� ZH¶UH� \RXQJ�� +H� IOHZ� DZD\�
ZKLOH� WKH� FUHZPDQ� ZKR� ZDONHG� RXW� WR� PHHW� PH�
DVNHG��³:KR�WKH�KHOO�DUH�\RX"´ 

 ,�H[SODLQHG�DQG�KH�WROG�PH�WKHUH�ZDV�D�PLVWDNH��
P\�'DG�ZDV�RQ�WKH�VKLS�LQ�&DP�5DKQ�%D\��D� ORQJ�
ZD\� VRXWK�� ,W� ZDV� WLPH� WR� LPSURYLVH� DQG� HQMR\�� ,�
PHW� WKH� FDSWDLQ� DQG� RWKHU� RIILFHUV� ZKR� ZHOFRPHG�
PH� WR� MRLQ� WKHLU� ILQH� GLQLQJ�� 7KH\� HYHQ� SUHVHQWHG�
PH�ZLWK�D�IHZ�JLIWV�WR�WDNH�EDFN�WR�WKH�ER\V�LQFOXG�
LQJ�D�SUL]HG�ER[�RI�VWHDNV��DQG�WKH\�FDOOHG�WKH�1DY\�

DXWKRULWLHV�ZKR� UHVSRQGHG� WR� WKHLU� UHTXHVW� IDU� GLI�
IHUHQWO\�WKDQ�PLQH��$V�WKH�1DY\�ERDW�DSSURDFKHG�WR�
SLFN�PH�XS��,�VSRWWHG�WZR�ROG�WRLOHW�VHDWV�VLWWLQJ�LQ�D�
SLOH�RI� MXQN�RQ� WKH� VKLS�DQG�DVNHG�ZKDW� WKH\�ZHUH�
JRLQJ�WR�GR�ZLWK�WKHP��7KH\�WROG�PH�WKDW�ZDV�D�SLOH�
RI�WUDVK�WR�EH�WDNHQ�DVKRUH��:KHQ�,�DVNHG�LI�,�FRXOG�
KDYH� WKH� WZR� WRLOHW� VHDWV� WKH\� ZRQGHUHG� ZK\� ,�
ZRXOG�ZDQW� WKHP�VLQFH� WKH� OLGV�ZHUH�EURNHQ�RII�� ,�
H[SODLQHG�WKDW�ZH�FUDSSHG�RQ�D�URXJK-VDZHG�KROH�LQ�
SO\ZRRG��DQG�WKRVH�OLGOHVV�ULQJV�ZRXOG�EH�YHU\�ZHO�
FRPH� 

 :KHQ� ,�DUULYHG�EDFN�DW�P\�XQLW� ,� LQVWDOOHG�RQH�
RI� WKH� WRLOHW� VHDWV� LQ� WKH�RIILFHUV¶� ODWULQH�� DQG� JDYH�
RQH�WR�P\�FUHZ�FKLHI�WR�LQVWDOO�LQ�WKH�HQOLVWHG�PHQ¶V�
ODWULQH��7KHUH�ZDV�MXVW�RQH�UXOH��,I�WKH�VHDW�ZDV�RF�
FXSLHG�ZKHQ�,�RU�P\�FUHZ�FKLHI�HQWHUHG�RXU�UHVSHF�
WLYH�ODWULQHV��WKH�RFFXSLHU�KDG�WR�LPPHGLDWHO\�PRYH�
WR�D� URXJK�KROH�RXW�RI� UHVSHFW� IRU�RXU� �� �� ��XP� �� �� ��
VTXDWWHU¶V�ULJKWV� 

 

: KHQ� ,� JRW� VKRUW�� ,� JRW� QHUYRXV�� ,� JXHVV�ZKHQ�WKH�HVFDSH�GRRU�JHWV�FORVH�DQG�\RX�
WKLQN�\RX�UHDOO\�DUH�JRLQJ�WR�PDNH�LW�RXW�

RI�WKHUH�DOLYH��\RX�JHW�VFDUHG�RI�JHWWLQJ�NLOOHG�LQ�WKH�
QDUURZ�OLWWOH�ZLQGRZ�RI�WKH�ODVW�IHZ�GD\V��$QG�VR�,�
JRW�QHUYRXV�DQG�,�ZDV�PRUH�FDUHIXO�� ,Q�RXU�DJJUHV�
VLYH� PLVVLRQV�� WKH� SDUDGR[� LV� WKDW� EHLQJ� FDUHIXO�
PDGH�PH�OHVV�VDIH��PRUH�GDQJHURXV� 

 $ERXW�0DUFK����,�ZDV�VHQW�WR�0DL�/RF�MXVW�VRXWK�
RI�WKH�'0=�WR�IO\�DQ�)2%�PLVVLRQ��EXW�WKH�PLVVLRQ�
ZDV� WDEOHG� IRU� WKH� GD\� GXH� WR�ZHDWKHU� DW� WKH�)2%�
VLWH��,�ZDV�HGJ\��,�GHFLGHG�,�ZDQWHG�RXW��,�WDONHG�WR�
5LFN�+DLQHV�� RXU� DVVLVWDQW�RSHUDWLRQV�RIILFHU� DQG�D�
FODVVPDWH� IURP� IOLJKW� VFKRRO�� WU\LQJ� WR� EH� UHOLHYHG�
IURP� WKLV�PLVVLRQ��1R�GLFH�� ,�ZDV� WKH�RQO\�6SHFLDO�
2SV�$&�DYDLODEOH��7KH\�ZRXOG�WU\�WR�UHOLHYH�PH�WKH�
QH[W�PRUQLQJ� 

 �'D\�DIWHU�GD\��WKH�ZHDWKHU�ZDV�VR�EDG�ZH�FRXOG�
QRW�IO\�WR�WKH�)2%��DQG�,�JUHZ�PRUH�HGJ\�DQG�GLV�
WUDFWHG� E\� WKH� GD\�� :KHWKHU� WR� IO\� LQ� PDUJLQDO�
ZHDWKHU�ZDV�D�FUXFLDO�GHFLVLRQ�EHFDXVH�LI�WKH�ZHDWK�
HU�ZDV�ORXV\�ZKHQ�ZH�LQVHUWHG�D�WHDP��LW�FRXOG�HDVL�
O\�WXUQ�ZRUVH�DQG�SUHYHQW�XV�IURP�IO\LQJ�WR�JHW�WKH�
WHDP�RXW�LI�WKH\�ZHUH�FRPSURPLVHG�DQG�WKUHDWHQHG�� 

 'D\� DIWHU� GD\� ,� FRQWDFWHG� RSHUDWLRQV� EHJJLQJ�
OLNH�D�GRJ�WR�JHW�UHOLHYHG��,�NQHZ�,�ZDV�JHWWLQJ�ZD\�
WRR�QHUYRXV�WR�IO\�WKLV�W\SH�RI�PLVVLRQ��7KRXJKWV�RI�
JRLQJ� KRPH� ZHUH� FORXGLQJ� P\� WKLQNLQJ� DQG� WKDW�
ZDV�GDQJHURXV��,W�ZDV�WLPH�IRU�PH�WR�JHW�RXW� 

 2Q� WKH� DIWHUQRRQ�RI�0DUFK� ��� IOLJKW� RSHUDWLRQV�
UHSRUWHG� WKDW� .LQJVPDQ� ���� 'DYH� 3ROH\�� KDG� UH�

&RXUDJH��FRQWLQXHG� 

�FRQWLQXHG� 



&RPEDW�+HOLFRSWHU�3LORWV�$VVRFLDWLRQ�������-��-����3DJH��� 

 

� 

WXUQHG�WR�WKH�XQLW�IURP�D�VWDWH-VLGH�OHDYH�DQG�ZDV�RQ�
KLV�ZD\�WR�0DL�/RF�WR�UHOLHYH�PH��'DYH�DUULYHG�DQG�
,� GHSDUWHG� DV� VRRQ�DV� ,� VDLG�P\�JRRGE\HV��EDFN� WR�
&DPS�(DJOH�WR�VWDUW�RXW-SURFHVVLQJ� 

 7KH�QH[W�PRUQLQJ��0DUFK����������'DYH�3ROH\�
DQG�WKH�FUHZ�,�KDG�IORZQ�ZLWK�WR�VXUYLYH�D�QXPEHU�
RI�WLJKW�VSRWV��ZHUH�WDVNHG�WR�UH-VXSSO\�D�UDGLR�UHOD\�
VWDWLRQ�ZH�XVHG� WR� FRPPXQLFDWH�ZLWK� WKH� WHDPV� LQ�
WKH� ILHOG��7KH� )0� UDGLRV� JURXQG� WURRSV� XVHG�ZHUH�
EDWWHU\�SRZHUHG�OLQH-RI-VLJKW�RQO\�DQG�KDG�D�OLPLWHG�
UDQJH�� 5DGLR� UHOD\� VWDWLRQV� ZHUH� SODFHG� RQ�PRXQ�
WDLQ�WRSV�ZKHQHYHU�SRVVLEOH�WR�PDLQWDLQ�UDGLR�FRP�
PXQLFDWLRQV� ZLWK� UHPRWH� WHDPV�� %HFDXVH� RI� WKH�
ORXV\� ZHDWKHU� WKH� UHOD\� VWDWLRQ�� QRUWKHDVW� RI� .KH�
6DQK�� ZDV� FULWLFDOO\� ORZ� RQ� HYHU\WKLQJ� DQG� EDGO\�
QHHGHG�WKLV�UH-VXSSO\�� 

 7KH�DLUFUDIW�ZDV�ORDGHG�DQG�WKH�FUHZ�PDGH�VHY�
HUDO� DWWHPSWV� WR� JHW� WR� WKH� UHOD\� VWDWLRQ�� 7KH� UHOD\�
VWDWLRQ� UHSRUWHG� D� EOXH� VN\� DQG� XQOLPLWHG� FHLOLQJ��
EXW� WKH\� ZHUH� RQ� WRS� RI� WKH� PRXQWDLQ�� DERYH� WKH�
FORXGV�� 

 'DYH� FLUFOHG� ORRNLQJ� IRU� D� KROH� LQ� WKH� FORXGV�
DERYH� KLP�� RU� DQ� DUHD� OHVV� GHQVHO\� EODQNHWHG�ZLWK�
FORXGV� WKDW�ZRXOG� DOORZ� WKHP�DFFHVV� WR� WKH�PRXQ�
WDLQ� WRS�� 7KH� UDGLR� FRQYHUVDWLRQ� EHWZHHQ� WKH� $&�
DQG� WKH� UDGLR� RSHUDWRU� DW� WKH� VWDWLRQ� HQGHG� ZLWK�
'DYH�VD\LQJ�KH�ZDV�WU\LQJ�RQH�PRUH�WLPH��,�VXVSHFW�
KH�SXW� WKH�QRVH�RI� WKH� DLUFUDIW� WR� WKH�PRXQWDLQVLGH�
DQG�KRYHUHG�XS� WKH� VLGH� WRZDUG� WKH� WRS�� FORXGV� EH�
GDPQHG��,�KDG�GRQH�VXFK�D�FUD]\�WKLQJ�D�IHZ�WLPHV�
P\VHOI� 

 7KH�UHOD\�VWDWLRQ�UHSRUWHG�WKH\�KHDUG�KHDY\�DX�
WRPDWLF�ZHDSRQV�ILUH�IROORZHG�E\�D�ORXG�H[SORVLRQ�
EHORZ�WKHLU�SRVLWLRQ�RQ�WKH�PRXQWDLQ�� 

 7KH� FUDVKHG� KHOLFRSWHU¶V� EXUQHG�ZUHFNDJH�ZDV�
ORFDWHG� D� IHZ� GD\V� ODWHU�� $OO� RQ� ERDUG�ZHUH� GHDG��
'DYH�DQG�WKH�FUHZ�WKDW�KDG�IORZQ�ZLWK�PH�WKH�EHW�
WHU� SDUW� RI� D� \HDU��$OO� IRXU� FUHZPHPEHUV¶� UHPDLQV�
ZHUH� UHFRYHUHG�� 7KH� VXSSRVLWLRQ� ZDV� WKDW� WKH\�
FDPH�XQGHU�KRVWLOH�ILUH�DQG�ZKLOH�UHWXUQLQJ�WKH�ILUH�
FUDVKHG�LQWR�WKH�PRXQWDLQ�VLGH�� 

 ,W�FRXOG�KDYH�EHHQ�PH��,Q�D���-\HDU�VHYHUH�FDVH�
RI� VXUYLYRU¶V� JXLOW�� ,� WKRXJKW� HYHU\� GD\� ³,W� VKRXOG�
KDYH� EHHQ� PH�´� ,� DVVXPHG� 'DYH¶V� ZLQJPDQ� DQG�
FORVH�IULHQG��.HQ�5RDFK��WKRXJKW�WKH�VDPH�WKLQJ��$W�
D�XQLW�UHXQLRQ�LQ������,�UDQ�LQWR�.HQ�DQG�VWXPEOHG�
RYHU�P\�ZRUGV�WU\LQJ�WR�PDNH�DPHQGV��:KHQ�,�WROG�
KLP�KRZ�EDG� ,� IHOW�� WKDW� ,� DOZD\V�NQHZ�KH�EODPHG�
PH�IRU�'DYH¶V�GHDWK�DQG�WKDW�,�EODPHG�P\VHOI��WRR��
KH�VDLG��³)RU�WKH�ORYH�RI�*RG��ZK\�ZRXOG�\RX�WKLQN�
WKDW"�:H�ZHUH�DOO�VFDUHG�DQG�WKH�VKRUWHU�ZH�JRW�WKH�
PRUH� QHUYRXV� ZH� JRW�� (YHU\� RQH� RI� WKRVH� JX\V�

NQHZ�ZKDW� WKH� ULVNV�ZHUH� DQG� WKH\� YROXQWHHUHG� WR�
IO\�WKRVH�PLVVLRQV��'DYH�ZDV�GRLQJ�H[DFWO\�ZKDW�KH�
ZDQWHG�WR�GR��QRWKLQJ�PRUH��QRWKLQJ�OHVV�´ 

 )LQDOO\�� ,� OHW� LW�JR��$�ZLVH�ROGHU�PDQ�RQFH�WROG�
PH� WKDW�QR�RQH� LV� HYHU� UHDOO\�GHDG�DV� ORQJ�DV� WKH\�
DUH� UHPHPEHUHG�� 5HVW� LQ� SHDFH�� JX\V��<RX� DUH� UH�
PHPEHUHG�� 6LQFH� WKHQ�� \RX� KDYH� DOZD\V� EHHQ� SDUW�
RI�PH��DQG�\RX�ZLOO�EH�XQWLO�P\�ODVW�EUHDWK� 

 ,�KDG�D�VHFRQG�WRXU�LQ�9LHWQDP�DQG�VXUYLYHG�WR�
FRPH�KRPH��2YHU� WKH� \HDUV� ,�KDG�VRPH�FKDOOHQJHV�
KRZ� WKH� ZDU� KDG� FKDQJHG� PH�� ,� WKLQN� ,� DP� VWLOO�
ZRUNLQJ�RQ�LW��D�OLIHORQJ�ZRUN�LQ�SURJUHVV�� 

 $W� OHDVW� KHUH� DW� KRPH�� ,� IRXQG� FRPIRUW� DQG�
SHDFH� 

 

6NLS�5DJDQ�UHWLUHG�IURP�D�FDUHHU�DV�D�'UXJ�DQG�
$OFRKRO�5HKDE�2IILFHU�ZLWK�WKH�1RUIRON�6RXWKHUQ�
5DLOURDG��+H�OLYHV�LQ�3HDFKWUHH�&LW\��*$��ZKHUH�KH�
WUDGHV�EDUEV�RYHU�FRIIHH�ZLWK�7HUU\�*DUORFN��0LNH�
.LQJ�DQG�:D\QH�.LQJ��DOO�&+3$�PHPEHUV� 

 

.,$�0DUFK�������� 

$&��&:��'DYLG�$��3ROH\������3KLODGHOSKLD��3$� 

3LORW���VW�/W��'DQLHO�-��2¶1HLOO������%XWWH��07� 

&UHZFKLHI���63-��&KDUOHV�3��*LUDUG���� ��
3DVDGHQD��&$� 

*XQQHU�� 63-�� 'HQQLV� $�� 2UPDQG�� ���� 'RZQHUV�
*URYH��,/� 

 

*DU\�/LQGHUHU�ZDV�RQH�RI�WKH�/553V�6NLS�IUHTXHQW�
O\�LQVHUWHG�DQG�SLFNHG�XS��VWLOO�EXGGLHV��*DU\�ZURWH�
DW�OHDVW�IRXU�ERRNV�DERXW�WKH�DGYHQWXUHV�RI�/553V�
LQ�9LHWQDP��UHFRPPHQGHG�UHDGLQJ�WR�DSSUHFLDWH�WKH�
FRXUDJH�DQG�DFFRPSOLVKPHQW�RI�WKH�\RXQJ�PHQ�RQ�
WKHVH�WHDPV� 

6L[�6LOHQW�0HQ 
3KDQWRP�:DUULRUV 
7KH�(\HV�RI�WKH�(DJOH 
(\HV�%HKLQG�WKH�/LQHV 
 

 

&RXUDJH��FRQWLQXHG� 
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%RRN�5HYLHZ�E\�0LNH�.LQJ 

8QGDXQWHG�9DORU� 
0HGDO�RI�+RQRU 

E\�0DWW�-DFNVRQ 
 

1RWH��WKH�DXWKRU�LV�D�&+3$�PHPEHU��
XVLQJ�WKH�SHQ�QDPH�0DWW�-DFNVRQ�DQG�
DQRQ\PLW\�IRU�KLV�RZQ�SHUVRQDO�UHD�
VRQV 7 KH� DXWKRU� RQFH� DJDLQ� WDNHV� WKH� UHDGHU� EDFN� WR�WKH�GD\V�ZKHQ�WKRVH�RI�XV�QRZ�ERQGHG�E\�RXU�

H[SHULHQFHV� LQ� FRPEDW� GXULQJ� WKH� 9LHW� 1DP�
:DU��+H� YLYLGO\� SRUWUD\V� WKH� EDFNJURXQG� RI� OLIH� DQG�
GHDWK�FRQVHTXHQFHV�RI�GHFLVLRQV�PDGH�ERWK� LQ� WKH�DLU�
DQG�RQ�WKH�JURXQG�WKDW�DUH�FHUWDLQ�WR�EULQJ�EDFN�PHP�
RULHV�VKDUHG�E\�VR�PDQ\�9LHWQDP�9HWHUDQV��(VSHFLDOO\�
VR�IRU�WKRVH�VOLFN�MRFNH\V�WKDW�VR�PDQ\�RI�XV�UHOLHG�XS�
RQ�IRU�RXU�VXUYLYDO� 
 
 +H� PL[HV� MXVW� WKH� ULJKW� DPRXQW� RI� GHWDLO� GHDOLQJ�
ZLWK� LQ-SURFHVVLQJ�RQFH�ZH�DUULYHG� LQ�FRXQWU\�VR� WKDW�
UHDGHUV� UHIOHFW� RQ� WKHLU� RZQ� H[SHULHQFH�� +H� WKHQ� GH�
WDLOV� WKH� LQWULFDFLHV� RI� HYHU\GD\� IOLJKW� RSHUDWLRQV�� OLIH�
DV� DGYLVRUV� WR� RXU�9LHWQDPHVH� DOOLHV�� WKH� EDFNJURXQG�
EHKLQG�ZK\� VRPH�GHFLVLRQV�ZHUH�PDGH�� WKH� HIIHFW� RI�
SURORQJHG� FRPEDW� RQ� DLUFUHZV� DQG� WKRVH� RQ� WKH�
JURXQG��DQG�KRZ�RQH�VLPSOH�GD\�RII�FDQ�PDNH�VXFK�D�
GLIIHUHQFH� LQ� FRPEDW�� ,Q� VKRUW�� WKH� DXWKRU� DOORZV� WKH�
UHDGHU�WR�OLYH�RU�UHOLYH�OLIH�LQ�9LHWQDP� 
 
 /DVWO\��KH�SRUWUD\V�WKH�SULQFLSOH�WKDW�FRPEDW�YHWHU�
DQV�RI�P\�JHQHUDWLRQ�KHOG�GHDU��WKDW�ZH�QHYHU�OHDYH�D�
FRPUDGH�EHKLQG��,�OHDYH�WR�WKH�LQGLYLGXDO�UHDGHU�WR�GH�
FLGH�IRU�WKHPVHOYHV�ZKHWKHU�D�GHFLVLRQ�WR�³JR�EDFN�LQ´�
ZDV�WKH�ULJKW�WKLQJ�WR�GR� 
 
 $QRWKHU�JUHDW�UHDG�KLJKO\�UHFRPPHQGHG�� 

� 

0LNH�.LQJ 
'DUNKRUVH��� 
����-���� 
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%RRN�5HYLHZ�E\�/RUHQ�0F$QDOO\ 

7DNLQJ�)LUH� 
0HPRLU�RI�DQ�$HULDO�6FRXW�LQ�9LHWQDP 
 

%\�'DYLG�/��3RUWHU 
 

 

, Q�WKH�ILUVW�FKDSWHU�RI�WKH�ERRN�WKH�DXWKRU�WDNHV�XV�WKURXJK� KLV� VWHSV� DW� EHFRPLQJ� DQ�$UP\�$YLDWRU��
VRPHWKLQJ� DOO� $UP\� $YLDWRUV� H[SHULHQFH� EXW� LV�

XQLTXH�WR�HDFK�� 

 3RUWHU¶V� VXE-KHDG��0HPRLU� RI� DQ� $HULDO� 6FRXW� LQ�
9LHWQDP��LV�ZKDW�WKH�ERRN�LV�DOO�DERXW��:H�JHW�WR�H[SH�
ULHQFH� KLV� WRXU� LQ�9LHWQDP� WKURXJK� WKH�PXOWLSOH�PLV�
VLRQV�IORZQ�E\�3RUWHU��+H�WDNHV�XV�WKURXJK�MRLQLQJ�WKH�
��WK�$UPRUHG�&DYDOU\�5HJLPHQW�ZLWK�KLV� WLPH�JRLQJ�
RXW�ZLWK�D�WDQN�FRPSDQ\�WR�EHFRPLQJ�D�VFRXW�SLORW�� 

 7KH�ERRN�JLYHV�DQ� LQVLGH� ORRN� LQWR� WKH�RSHUDWLRQV�
DQG�PLVVLRQV� RI� DQ� $LU� &DYDOU\� 7URRS�ZKLFK� KDV� LWV�
KLJKV�DQG�ORZV��3RUWHU� LQVHUWV�HQRXJK�KXPRU�WR�PDNH�
\RX� ODXJK� EXW� PRVWO\� GHDOV� ZLWK� VHULRXV� EXVLQHVV� RI�
EHLQJ�DQ�DHULDO�VFRXW��7KH�VWRULHV�DUH�ZHOO�ZULWWHQ�DQG�
DOORZ� UHDGHUV� QRW� IDPLOLDU� ZLWK� WKH� $LU� &DY� WR� JHW� D�
ORRN�DQG�IHHO�RI�ZKDW�LW�ZDV�OLNH��7KH�RFFDVLRQDO�SLF�
WXUHV�LQFOXGHG�DGG�D�YLVXDO�DVSHFW�WR�WKH�ERRN� 

 :HOO�ZULWWHQ�DQG�D�JRRG�UHDG 

 
/RUHQ�0F$QDOO\ 
&+3$�0HPEHUVKLS�0DQDJHU��/LIH�0HPEHU 
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� 

2XU�/HJDF\������� 
�������ZH�IHZ��ZKR�NQRZ�WKH�VNLOOV��WKULOOV��VHUYLFH�WR�FRXQWU\��FRP�
PLWPHQW�WR�HDFK�RWKHU�DQG�PRUWDO�ULVNV�RI�URWDU\�ZLQJ�FRPEDW��
%HVW�MRE�ZH�HYHU�KDG� 



&RPEDW�+HOLFRSWHU�3LORWV�$VVRFLDWLRQ�������-��-����3DJH��� 
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7DNH�FDUH�RI�\RXUVHOI�DQG�WKRVH�\RX�ORYH� 


