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)URP� WKH� RXWEUHDN� RI� :DU� LQ� ����� ,� ZDV� HQJDJHG� LQ� D� UHVHUYHG� RFFXSDWLRQDVVHPEOLQJ�µ����¶V¶��UDGLR�VHWV�GHVWLQHG�WR�EH�ILWWHG�LQ�DLUFUDIW��WKHUHIRUH�LW�ZDV�����EHIRUH� ,�EHFDPH�D�PHPEHU�RI� WKH�5R\DO�$LU�)RUFH�9ROXQWHHU�5HVHUYH��:KHQ� WKHUHZHUH� µDOHUWV¶�� WKRXJK�� ,� KHOSHG�PDQ� D� 9LFNHUV� KHDY\�PDFKLQH� JXQ� LQ� /RQGRQ¶V� $LU'HIHQFH�
,W�ZDV�P\�WZHQW\�ILIWK�ELUWKGD\�ZKHQ�,� UHFHLYHG�P\�QRWLFH� WR� MRLQ�D�XQLW�DW�6W�-RKQ¶V:RRG��/RQGRQ��$LUFUHZ�5HFHSWLRQ�&HQWUH��:H�ZHUH�ELOOHWHG�LQ�ORFDO�KRWHOV�µXPSWHHQ¶WR�D�URRP�
$IWHU�D�IHZ�GD\V�RI�JLYLQJ�RXU�GHWDLOV�D�QXPEHU�RI�WLPHV�DQG�JHWWLQJ�XVHG�WR�UHFLWLQJRXU� VHUYLFH� QXPEHUV�� ZH� ZHUH� VHQW� WR� EH NLWWHG� RXW�� 7KLV� WRRN� SODFH� LQ� D� QHDUE\JDUDJH��:H�ZHUH�LVVXHG�ZLWK�DOO�VRUWV�RI�WKLQJV�LQ�DGGLWLRQ�WR�µ%HVW�%OXHV¶�DQG�EDWWOH�GUHVV��ZH�JRW�XQGHUZHDU��D�NQLIH��IRUN�DQG�VSRRQ��µLURQV¶���D�µ+RXVHZLIH¶��SURQRXQFHGµ+XVVLI¶���7KLV�ZDV� D� OLWWOH�SDFN�RI� QHHGOHV�DQG� FRWWRQV�� GDUQLQJ�ZRRO� DQG� D� WDLORU¶VW\SH�WKLPEOH�ZKLFK� LV� MXVW�D�FLUFXODU�VWULS�RI�SRFNHG�VWHHO� WKURXJK�ZKLFK�RQH¶V�ILQJHUWLS�SURWUXGHV��:H�DOVR�ZHUH�JLYHQ�D�µ)LUVW�$LG¶�SDFN�ZKLFK�ILWWHG�LQWR�D�VPDOO�SRFNHW�LQRXU�XQLIRUPV��7KH�IRUHFRXUW�RI� WKH�JDUDJH�SURYLGHG�XV�ZLWK�D� µFDW�ZDON¶�GRZQ�ZKLFKZH� FRXOG� HPHUJH� ZHDULQJ� RXU� XQLIRUPV� ±� PRVW� YHU\� LOO�ILWWLQJ� ±� WR� WKH� JUHDWDPXVHPHQW�RI�SDVVHUV�E\�
7HPSHUDWXUH� LQ� WKH� HLJKWLHV� WKHIROORZLQJ� GD\� ZH� ZHUH� PDUFKHGWR� /RUGV¶� &ULFNHW� *URXQG�� RYHURXU� XQLIRUPV� RXU� RYHUFRDWV� ±EXWWRQHG� WR� WKH� QHFN�� 7KHUH� ZHZHUH� OLQHG� XS�ZKLOH� D� GLPLQXWLYHMXQLRU� RIILFHU� ZLWK� D� FOLS�ERDUGDQG� D VHUJHDQW� DUPHG� ZLWK� DVWLFN� RI� FKDON� DQG� D� UXOH�PHDVXUHG� WKH� KHPV� RI� RXURYHUFRDWV� WR� HQVXUH� WKH\� ZRXOGDOO� EH� IRXUWHHQ� LQFKHV� IURP� WKHJURXQG� DIWHU� DOWHUDWLRQ� LQ� WKHWDLORUV¶�VKRS�
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,QRFXODWLRQV�DQG�YDFFLQDWLRQV�ZHUH�QH[W�RQ�WKH�DJHQGD�%HLQJ� DVVHPEOHG� ZH� ZHUH� WKHQ� XVKHUHG� WKURXJK� DFRUULGRU��VKLUW�VOHHYHV�UROOHG�WR�WKH�VKRXOGHUV��KDQGV�RQKLSV�� )URP� PHGLFDO� RUGHUOLHV� ZKR� DSSHDUHG� OLNHKRUVHIOLHV� IURP� OHIW� DQG� ULJKW� ZH� UHFHLYHG� D� VHULHV� RILQMHFWLRQV�IURP�QHHGOHV�ZKLFK� LQ�WKRVH�GD\V�VHHPLQJO\KDG� WKH� JLUWK� RI� WKH� NQLWWLQJ� YDULHW\�� 7URXEOH�ZDV�� RQHQHHGHG� WR� EH� FDUHIXO� WR� VWHS� RYHU� WKH� SURSSHG� XSµSDVVHG�RXW¶�ERGLHV�DW�WKH�H[LW�
:H�GLG�DOO�RXU�EDVLF�WUDLQLQJ�LQ�WKH�6W�-RKQ¶V�:RRG�8QLW�PDUFKLQJ�� ULIOH� GULOO�� IORRU� VZHHSLQJ�� ERRW� DQG� EXWWRQFOHDQLQJ���7KH�OLEHUDO�XVH�RI�VSLW�ZRUNHG�XS�D�WKLUVW��
µ3D\�2XW¶� WRRN� SODFH� LQ� /RQGRQ� =RR� ±� LQ� WKH� 0RQNH\+RXVH�� �7KH� JLEERQV� ZKR� KDG� QRW� EHHQ� HYDFXDWHG�IRXQG�WKLV�KLODULRXV��$�VHUJHDQW��VHDWHG�DW�D�WDEOH�FDOOHGHDFK� µVTXDGG\¶V� µ� QDPH�� ZH� KDG� WR� PDUFK� XS�� VDOXWHWKH� RIILFHU� DQG� FDOO� RXW� WKH� ODVW� WKUHH� GLJLWV� RI� RXUVHUYLFH� QXPEHUV�� +DYLQJ� EHHQ� LQ� WKH� VHUYLFH� EXW� DFRXSOH�RI�ZHHNV��TXLWH�D�ORW�RI�XV�FRXOG�QRW�UHPHPEHU�RXU�µODVW�WKUHH¶��,¶OO�OHDYH�\RX�WRLPDJLQH�WKH�VHUJHDQW¶V�µIHZ�FKRLFH�ZRUGV¶�

/LNH�DOO�JRRG�WKLQJV�WKLV�¶,QWDNH¶�SHULRG�KDG�WR�FRPH�WR�DQ�HQG��$W�WKLV�SRLQW�ZH�ZHUHLQIRUPHG�ZH�ZHUH�EHLQJ�SRVWHG�WR�7ZHQW\RQH�,QLWLDO�7UDLQLQJ�:LQJ��7RUTXD\«�´DQG�LI\RX�WKRXJKW�\RX�ZHUH�JRLQJ�WR�KDYH�D�QLFH�WLPH�DW�WKH�VHDVLGH���´
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$� ORW� RI� VKRSV� RQ� WKH� VHD� IURQW� KDG� EHHQ� FRPPDQGHHUHG� IRU� XVH� DV� FODVVURRPVZKHUH�ZH�OHDUQHG�QDYLJDWLRQ��PRUVH�FRGH�DQG�ZK\�DHURSODQHV�IO\�
,W�ZDV�DQ�H[WUDRUGLQDULO\�KRW�VXPPHU�DQG�RXU�TXDUWHUV�ZHUH�LQ�KRWHOV�LQ�%DEEDFRPEH�)URP� WKHUH�ZH�ZHUH�PDUFKHG� WR� WKH� WRZQ�HDFK�PRUQLQJ� IRU�EUHDNIDVW� DQG� WUDLQLQJ�2QFH�D�ZHHN�JDV�PDVNV�KDG� WR�EH�ZRUQ�� �7KH� WULFN�ZDV� WR�SXVK�D� VKRUW� OHQJWK� RISHQFLO�EHKLQG�HDFK�HDU��
2Q�RQH�RFFDVLRQ� ,�KDG�D�SRLVRQHG�WRH�DQG�KDG� WR�JR� WR�VLFN�TXDUWHUV�HDFK�GD\� IRUDERXW�D�ZHHN��7KLV�HQWDLOHG�JRLQJ�WR�WKH�RWKHU�VLGH�RI�7RUTXD\�DQG�P\�WDNLQJ�WRZHO�VKDYLQJ� NLW�� HWF�� MXVW� LQ� FDVH� LW� ZDV� QHFHVVDU\� WR� EH� DGPLWWHG�� 7KH� µOLPS¶� WR� WKHGUHVVLQJ�VWDWLRQ�ZDV�RYHU�D�PLOH«��P\�WRH�KHDOHG�LQ�QR�WLPH�
'LQJK\�GULOO�ZDV�D� UHDO� GLYHUVLRQ� IRU� WKRVH�RI� XV�ZKR�FRXOG� VZLP��$V� LW�ZDV�RII� WKHKDUERXU�ZDOO�WKRVH�ZKR�FRXOG�QRW�VRRQ�OHDUQHG�

&+$37(5�,,
$IWHU�H[DPLQDWLRQV�ZH�µSDVVHG�RXW¶�DQG�OHDUQHG�ZH�ZHUH�GHVWLQHG�IRU�$WKDQ�LQ�6RXWK:DOHV�
:KDW�D� MRXUQH\� WKDW�ZDV��:H�ERDUGHG� WKH� WUDLQ�DW�7RUTXD\� ODWH�DW�QLJKW��$GPLWWHGO\ZH�KDG�EHHQ�ZDUQHG�WR�ILOO�RXU�ZDWHU�ERWWOHV�DV�WKH�WULS�ZRXOG�SUREDEO\�EH�QRQ�VWRS��,WZDVQ¶W�� :H� ZHUH� VKXQWHG� LQWR� D� VLGLQJ� LQ� %ULVWRO�� µ%ODFN� RXW¶�� RI� FRXUVH�� PHDQW� DVFUDPEOH�GRZQ�WKH�VLGH�RI� WKH�UDLOZD\�FRDFK�� WKHQ� WR�SLFN�D�KD]DUGRXV�SDWK� WR� ILQGWKH�1$$),�FDQWHHQ��$�PXJ�RI�WHD�ODWHU�ZH�WUDFHG�RXU�VWXPEOLQJ�ZD\�EDFN�WR�WKH�WUDLQ�
&RPH�GD\OLJKW�ZH�ZHUH�DW�*LOHVWRZQ��6W�$WKDQ¶V� QHDUHVW� VWDWLRQ��2XU� NLWEDJV�ZHUHWDNHQ�E\�ORUU\��WKDQN�+HDYHQ��ZKLFK�OHIW�XV�RXU�VPDOO�NLW�DQG�EDFN�SDFNV�WR�FDUU\�WKHWKUHH�DQG�D�KDOI�PLOH�PDUFK�
$W�6W�$WKDQ�,�ZDV�WUDLQHG�DV�D�)OLJKW�(QJLQHHU��+HUH�WKHUH�ZHUH�RWKHU�FRXUVHV�WDNLQJSODFH�� RQH� WUDLQLQJ� D� FRQWLQJHQW� RI� WKH� )UHH� )UHQFK� FRPSRQHQWV� RI� WKH� µ+DOLID[¶ERPEHU��0\�FRXUVH�FRPSULVHG�HYHU\WKLQJ�DERXW�IO\LQJ�DQG�LQFOXGHG�VXFK�RGGLWLHV�DVIO\LQJ�ZLUHV��ODQGLQJ�ZLUHV��WXUQEXFNOHV«�LQ�IDFW��D�)LWWHU��¶V�FRXUVH�LQ�HQJLQHV�DQG�D)LWWHU��¶V�FRXUVH�RQ�DLUIUDPHV��/DWHU�WKH�¶SRZHUV�WKDW�EH¶�GHFLGHG�D�)OLJKW�(QJLQHHU�LQD�IRXU�HQJLQH�ERPEHU�GLG�QRW�QHHG�WR�NQRZ�DOO�WKHVH�WKLQJV��VR�WKH\�EURXJKW�LQ�µ'LUHFW(QWU\¶�DQG��DSDUW�IURP�VDYLQJ�PRQH\��DFKLHYHG�D�IDVWHU�WKURXJK�SXW�
,W� ZDV� KHUH� WKDW� ,� KDG�P\� ILUVW� H[SHULHQFH�RI� SDUDFKXWH� GULOO�� $� WDOO� WRZHU� LQ� D� KLJKKDQJDU�VXIILFHG��)L[HG�WR�WKH�FHQWUH�RI�WKH�URRI�ZDV�D�URSH��+DYLQJ�FOLPEHG�WKH�WRZHU\RX� IL[HG� WKH� URSH� WR� \RXU� SDUDFKXWH� KDUQHVV�� WKH� WRZHU� ZDV� WKHQ� PRYHG� EDFN�SXOOLQJ�\RX�RII�DQG�OHDYLQJ�\RX�VZLQJLQJ�DERXW�WHQ�WR�ILIWHHQ�IHHW�IURP�WKH�JURXQG��7KHWULFN�ZDV�WR�SUHVV�\RXU�UHOHDVH�EXWWRQ�RQ�WKH�GRZQZDUG�VZLQJ��WKHQ��ZKHQ�\RX�KLW�WKHJURXQG�\RX�FRXOG�GR�D�SURSHU� UROO�DV�\RX�KDG�EHHQ� WDXJKW�� ,I�\RX� IDLOHG� WR�PDQDJHWKLV�PDQRHXYUH�SURSHUO\��\RX�ZHUH�OHIW�GDQJOLQJ�
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7KRVH�RI�XV�RQ�WKH�)OLJKW�(QJLQHHUV�FRXUVH�ZHUH�GLYLGHG�LQWR�KXWV��HDFK�LQ�WKH�FKDUJHRI�D�VHUJHDQW��2XU�VHUJHDQW�ZDV�D�PDUWLQHW�RI� WKH�ROG�VFKRRO��EXW�KH�QRWLFHG� LI�\RXZHUH� LQWHUHVWHG� LQ�ZKDW� \RX�ZHUH� GRLQJ� DQG� VDZ� WR� LW� WKDW� \RX� JRW� DOO� WKH� KHOS� KHFRXOG�JLYH�
&DPH�WKH�LQHYLWDEOH�GD\�RI�WKH�H[DPLQDWLRQV««�
7ZR�GD\V�ODWHU�ZH�ZHUH�DOO�DVVHPEOHG�LQ�WKH�PDLQ�KDQJDU�WR�KHDU�WKH�UHVXOWV��1DPHVZHUH�FDOOHG«D�YHU\� VPDOO� QXPEHU�ZKR�KDG�DFKLHYHG�QHDUO\� RQH�KXQGUHG�SHU� FHQWPDUNV�ZHUH�JUDQWHG�FRPPLVVLRQV�
,��DORQJ�ZLWK�PRVW�RI�WKH�HQWU\��EHFDPH�VHUJHDQWV��7KRVH�ZKR�IDLOHG�ZHUH�VWLOO�RI�$&�UDQN��PD\EH�ZLWK�D�FKDQFH�WR�WU\�DJDLQ�
7KDW� HYHQLQJ� ZDV� VSHQW� VHZLQJ� RQ� RXU� VWULSHV�� %UHDNIDVW� QH[W� PRUQLQJ� ZDV� WKHVHUJHDQWV¶�PHVV��:H�TXLFNO\�DGMXVWHG�DQG�DQ\�VWUDQJHQHVV�VRRQ�ZRUH�RII�
,Q�DOO�ZH�ZHUH�DW�6W�$WKDQ�DERXW�QLQH�PRQWKV��'XULQJ�WKDW�WLPH�ZH�KDG�EHHQ�JUDQWHGD�OHDYH�EUHDN��EXW�QRZ�ZH�ZHUH�RQ�LQGHILQLWH�OHDYH��$�WHOHJUDP�ZRXOG�WHOO�XV�ZKHUHQH[W�WR�UHSRUW�

&+$37(5�,,,
,�KDG�EHHQ�KRPH�DERXW�WHQ�GD\V�ZKHQ�WKH�FDOO�FDPH�±�WR�UHSRUW�WR�&KHGEXUJK������+HDY\�&RQYHUVLRQ�8QLW�LQ�6XIIRON�
2Q�DUULYDO�,�IRXQG�DERXW�HLJKW�RU�QLQH�RI�RXU�XQLW�IURP�6W�$WKDQ�ZHUH�DOUHDG\�WKHUH�
,W�ZDV�KHUH�ZH�MRLQHG�RXU�&5(:6�DQG�WRRN�RXU�ILUVW�IOLJKWV�LQ�6WLUOLQJ�IRXU�HQJLQHGERPEHUV�
7KH�&RQYHUVLRQ�8QLW�ZDV�VR�QDPHG�EHFDXVH�WKH�FUHZV�ZH�MRLQHG�KDG�EHHQ�WUDLQLQJRQ�WZLQ�HQJLQHG�:HOOLQJWRQV�DQG�ZHUH�QRZ�FRQYHUWLQJ�WR�IRXU�HQJLQHG�ERPEHUV�RQZKLFK�IOLJKW�HQJLQHHUV�ZHUH�QHHGHG�
/HW�PH�LQWURGXFH�RXU�&UHZ�
)OLJKW�2IILFHU %,//�/(6/,(�� �:LOOLH� 3LORW &DQDGLDQ)OLJKW�2IILFHU (5,&�0F1,(&( �0DF� %RPE�DLPHU ³)OLJKW�2IILFHU )5$1.�)58'' �)UDQNLH� 1DYLJDWRU ³6HUJHDQW '28*/$6�)(1'/< �)HQQ� 5HDU�JXQQHU ³6HUJHDQW� -2+1�526,(5 �5RV\� :LUHOHVV�2S %ULWLVK6HUJHDQW (':$5'�1257+ �5HG� 0LG�XSSHU�*XQQHU���³6HUJHDQW :,//,$0�*81'5< �%LOO� )OLJKW�(QJLQHHU ³
:H� JRW� RQ� YHU\� ZHOO� ZLWK� HDFK� RWKHU� DQG�� ZLWK� LQVWUXFWRUV�� ZHUH� VRRQ� IO\LQJ� WKH6WLUOLQJ�



�

,W� LV�D�KLJK�DLUFUDIW��7KH�SLORW�DQG�,�ZHUH�SHUFKHG�WZHQW\�WZR�IHHW�DERYH� WKH�JURXQG�7KH�6WLUOLQJ�ZDV�DOVR� UDWKHU�D�FRPSOLFDWHG�DLUFUDIW�ZLWK� LWV�VHYHQ� IXHO� WDQNV� LQ�HDFKZLQJ� DQG� HYHU\WKLQJ� SRZHUHG� E\� HOHFWULF�PRWRUV� ±� IODSV�� XQGHUFDUULDJH�� WKH� WXUUHWVDQG�GRXEOH�WDLO�ZKHHOV�
7R�JHW�XVHG� WR� WKH�DLUFUDIW�ZH�GLG� ORWV�RI�FLUFXLWV�DQG�EXPSV�� WKDW�� LV��ZKHHOV�GRZQ�FRPH�LQ�WR�ODQG��WRXFK�DQG�WDNH�RII��7KLV�ZDV�JRRG�SUDFWLFH�IRU� WKH�SLORW�DQG�IRU�PHFRQWUROOLQJ�WKH�IODSV��ZKHHOV�DQG�IXHO�FRFNV��2Q�HDFK�FLUFXLW�WKH�QDYLJDWRU�EURXJKW�XVURXQG�WR� WKH�UXQZD\��EXW��DV�PRVW�RI� WKLV� WRRN�SODFH�DW�QLJKW�� WKH�JXQQHUV�JRW�PRUHERUHG�WKDQ�KDG�LW�EHHQ�GD\OLJKW�
$IWHU�ZH�KDG�EHFRPH�SURILFLHQW� DW� FLUFXLWV� DQG� EXPSV� DQG� FURVV� FRXQWU\��ZH�ZHUHGHWDLOHG�IRU�D�µEXOOV�H\H¶�
7KLV�ZDV� D� SOR\� XVHG�E\�%RPEHU�&RPPDQG� WR�PDNH� WKLQJV� KDUGHU� IRU� WKH� HQHP\UDGDU��HWF���E\�VHQGLQJ�D�GHFR\�IRUFH�RXW�LQWR�WKH�1RUWK�6HD�ZKLOH�WKH�PDLQ�IRUFH�ZDVJRLQJ�DQRWKHU�ZD\�WR�WKH�WDUJHW�
7KLV�VRUW�RI�WKLQJ�ZDV�JHWWLQJ�QHDU�WR�WKH�UHDO�RSHUDWLRQ�LQDVPXFK�DV�ZH�ZHUH�JLYHQ�DSUH�IOLJKW�PHDO�RI�HJJV�DQG�EDFRQ��WKHQ�DVVHPEOHG�IRU�D�EULHILQJ�RI�RXU�WDVN�
2Q�UHWXUQ�ZH�ZHUH�WR�WHOO�µ,QWHUURJDWLRQ¶�KRZ�WKLQJV�KDG�JRQH��$OO�IOLJKWV��ZLWK�GHWDLOV�ZHUH� HQWHUHG� LQ� RQH¶V� ORJ� ERRN�� UHG� IRU� QLJKW�� EOXH� IRU� GD\�� DQG� DW� WKH� HQG� RI� WKHFRXUVH�WRWDO�KRXUV�QLJKW�DQG�GD\��DQG�RXU�ORJV�VLJQHG�E\�WKH�6WDWLRQ�&RPPDQGHU�
%\�QRZ�ZH�KDG�JRW�WR�NQRZ�HDFK�RWKHU�YHU\�ZHOO��,Q�WKH�DLU�UDQN�ZDV�GURSSHG�DQG�LWZDV� µ6NLSSHU¶� IRU� WKH� SLORW� DQG� QLFNQDPHV� IRU� WKH� UHVW� RI� WKH� FUHZ�� 7KHUH�ZDV� OLWWOHFRQYHUVDWLRQ�GXULQJ� D� IOLJKW� VR� WKDW�ZKHQ�DQ\WKLQJ�ZDV� VDLG� RYHU� WKH� LQWHUFRP�\RXNQHZ�LW�ZDV� LPSRUWDQW��7KLV�VRUW�RI�GLVFLSOLQH�VWRRG�XV� LQ�JRRG�VWHDG�ZKHQ�ZH�ZHUHUHDOO\�RSHUDWLRQDO�
&KHGEXUJK�QRZ�LV�EDFN�XQGHU�FXOWLYDWLRQ�DV�LW�ZDV�EXLOW�RQO\�IRU�WKH�ZDU��:H�DOO�OLYHGLQ�QLVVHQ�KXWV�VR�WKDW�ZKHQ�ZH�OHIW�&KHGEXUJK�WR�JR�WR�)HOWZHOO�IRU�RXU�FRQYHUVLRQ�WR/DQFDVWHUV�ZH�IRXQG�RXUVHOYHV�RQ�D�SUH�ZDU�VWDWLRQ�ZLWK�EULFN�EXLOW�DFFRPPRGDWLRQEORFNV���RQO\�WZR�RU�WKUHH�WR�D�URRP��EDWKURRPV�DQG�VKRZHUV�
1R� �� /)6� �/DQFDVWHU� )LQLVKLQJ� 6FKRRO�� ZDV� D� YHU\� FRPIRUWDEOH� VWDWLRQ�� 6DGO\�� ZHZHUH�RQO\�DW�/)6�D�VKRUW�WLPH�DV�LW�ZDV�DQ�LQWHQVLYH�FRXUVH�RQ�WKH�/DQFDVWHU��$OO�ZHKDG�OHDUQHG�DW�6W�$WKDQ�ZDV�EHJLQQLQJ�WR�SD\�RII�
7KH� URXWLQH� QRZ� EHFDPH� D� FRXSOH� RI� IOLJKWV� IROORZHG� E\� D� FRXSOH� RI� QLJKW� IOLJKWVDFFRPSDQLHG� E\� DQ� LQVWUXFWRU� IRU� WKH� SLORW� DQG� RQH� IRU� PH�� WKH� HQJLQHHU�� 7KHUHIROORZHG�DQ�DLU� WHVW�RI� WKH�DLUFUDIW� EHIRUH�ZH�ZHUH� GHVSDWFKHG�RQ�D� µEXOO¶V� H\H¶�� QRLQVWUXFWRUV��PRUH�RU�OHVV�WKH�UHDO�WKLQJ�
:H�ZHUH� VHQW� WR� WKH� RXWVNLUWV� RI� (PGHQ� WR� FUHDWH� D� GLYHUVLRQ� IURP� WKH�PDLQ� IRUFHZKRVH�UDLG�ZDV�WR�EH�IXUWKHU�DORQJ�WKH�FRDVW�
2QH� LQFLGHQW�VWDQGV�RXW�DERXW�)HOWZHOO��2QH�)OLJKW�(QJLQHHU�ZKR�KDG�EHHQ�WKURXJKDOO� WKH� FRXUVHV� IURP� $&5&� LQ� /RQGRQ�� ��� ,7:�� 7RUTXD\�� &KHGEXUJK� DQG� QRZ
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)HOWZHOO�� UHIXVHG� WR� IO\� LQ�/DQFDVWHUV��+H�ZDV�SXW� LQ� WKH�*XDUG�5RRP�DQG��EHLQJ�D6HUJHDQW��RQO\�SHUVRQQHO�RI�KLV�UDQN�RU�DERYH�FRXOG�JXDUG�KLP��7KLV�LQFLGHQW�FDXVHGTXLWH�D�VWLU�DPRQJ�WKH�VHUJHDQWV�
/DWHU� KH� ZDV� VWULSSHG� RI� KLV� UDQN� DQG� EUDQGHG� µ/0)¶� �/DFNLQJ� 0RUDO� )LEUH��� WKHQSRVWHG�WR�VRPH�RXW�RI�WKH�ZD\�VWDWLRQ�
:H� OHIW� )HOWZHOO� WKDW�ZHHN� DQG� MRLQHG� )LIWHHQ� 6TXDGURQ�� /DQFDVWHUV�� 7KUHH�*URXS�%RPEHU�&RPPDQG��LQ�0LOGHQKDOO��6XIIRON��7KLV�ZDV�WKH�FXOPLQDWLRQ�RI�RXU�WUDLQLQJ�
0LOGHQKDOO� KDG� EHHQ� D� SHDFH� WLPH� VWDWLRQ�� ,W� ZDV� XVHG� LQ� ����� IRU� WKH� UDFH� WR$XVWUDOLD�ZRQ�E\�D�EULJKW�UHG� OLWWOH�DLUFUDIW�QDPHG�µ7KH�&RPHW¶� LQ�VHYHQW\�KRXUV�DQGIRUW\�ILYH�PLQXWHV�IO\LQJ�WLPH��SLORWHG�E\�%ODFN�DQG�&DPSEHOO��7KLV�FUDIW�ZDV�SRZHUHGE\� WZR� ���KS� µ*\SV\¶� HQJLQHV� DQG� LV� RQ� GLVSOD\� WRGD\� DW� 2OG� :DUGHQ� $LUILHOG�0XVHXP��LQ�%HGIRUGVKLUH�
$OO� WKH�PDUULHG� TXDUWHUV� DW�0LOGHQKDOO� KDG� EHHQ� YDFDWHG� IRU� WKH� GXUDWLRQ� DQG�HDFKFUHZ¶V�QRQ�FRPPLVVLRQHG�PHPEHUV�KDG�D�KRXVH��µ5HG¶��µ)HQ¶�DQG�,�ZHUH�GRZQVWDLUV�µ5RV\¶� DQG� WZR� VHUJHDQWV� IURP� DQRWKHU� FUHZ� ZHUH� XSVWDLUV�� 7KH� TXDUWHU� KDG� DEDWKURRP�ZLWK� LPPHUVLRQ� KHDWHU�� D� NLWFKHQ� DQG� FRDO� ILUHV�� 7KHUH�ZDV� DQ� µLVVXH¶� RIFRDO�IRU�HDFK�KRXVH��6LWXDWHG�DW�WKH�HQG�RI�WKH�EORFN�ZDV�D�FRDO�GXPS�ZLWK�LWV�FRDOVVSUD\HG�ZLWK�ZKLWHZDVK�WR�LQKLELW�WKRVH�WHPSWHG�WR�µGLVWXUE
�D�IHZ�
(YHQWXDOO\�ZH�ILWWHG�XS�D VPDOO�HOHFWULF�ILUH�QHDU�WKH�KRW�ZDWHU�WDQN�VR�WKDW�LW�NHSW�WKHZDWHU�ZDUP��&DPH�WKH�GD\�DQG�ZH�DOO�ZHQW�RQ�OHDYH�DQG�HDFK�RI�XV�IRUJRW�WR�VZLWFK�LWRII��7KH�ZDWHU�ZDV�/29(/<�ZKHQ�ZH�UHWXUQHG�
2SHUDWLRQDO� DLU� FUHZ� KDG� D� ZHHN¶V� OHDYH� HYHU\� VL[� ZHHNV� DQG� ZKHQ� ZH� ZHUHGHVSDWFKHG�ZH� UHFHLYHG� DQ� H[WUD� ��� ±� SHUKDSV� ��� ±� IURP� WKH�1XIILHOG� )XQG�� /RUG1XIILHOG��ZKR� IRXQGHG� WKH�$XVWLQ�0RWRU�&RPSDQ\��GRQDWHG� WKLV�DQG� LW�ZDV�TXLWH�DQDFFHSWDEOH�VXP�RI�PRQH\�LQ�WKRVH�GD\V�
$IWHU�D�µSHS¶�WDON�IURP�WKH�&RPPDQGLQJ�2IILFHU��ZH�KDG�WR�PHHW�RXU�/HDGHUV���)OLJKW(QJLQHHUV� KDG�D�)OLJKW�(QJLQHHU�2IILFHU�LQ�FKDUJH�ZKR�ZRXOG� LQIRUP� XV� KRZ�PXFKSHWURO�ZH�ZRXOG�EH�FDUU\LQJ��WKH�W\SHV�RI�ERPEV�RQ�ERDUG�±�LQ�IDFW��DOO�WKDW�HQJLQHHUVQHHGHG�WR�NQRZ��
2Q�RXU�ILUVW�IOLJKW�ZH�ZHUH�WR�WDNH�XS�D�QHZ�DLUFUDIW��/6-�//������RQ�D�ORDGHG�FOLPE�7KLV�ZDV�DFFRPSOLVKHG��2Q�RQH�RFFDVLRQ�ZH�WRRN�µKHU¶�XS�WR�DOPRVW��������IW�
2XU�FUHZ�ZHUH�WR�IO\�WKLV�DLUFUDIW�RQ�D QXPEHU�RI�µRSSV¶�GXULQJ�RXU�WRXU�DQG�LW�ZDV�WKLVDLUFUDIW�ZKLFK�ZHQW�RQ� WR� WKH�HQG�RI� WKH�ZDU�� DPDVVLQJ�RQH�KXQGUHG�DQG�WKLUW\�IRXURSSV��WKUHH�µ([RGXV¶�WULSV��WR�EULQJ�KRPH�%ULWLVK�SULVRQHUV�RI�ZDU��DQG�WKUHH�µ0DQQV¶WULSV�ZKLFK�HQWDLOHG�GURSSLQJ�IRRG�WR�WKH�'XWFK�



�

&+$37(5�,9
2XU�ILUVW�2SHUDWLRQDO�IOLJKW�WRRN�XV�WR�%RXORJQH¶V�JXQ�HPSODFHPHQWV��:H�ZHUH�IO\LQJDLUFUDIW�µ.�('����¶�1LJKW�IOLJKW��'XUDWLRQ�WZR�KRXUV��IRUW\�ILYH�PLQXWHV�
7R�VHH�RQH¶V�QDPH�RQ�WKH�%DWWOH�2UGHU�IRU�WKH�ILUVW�WLPH�PDGH�RQH�WKLQN�D�ELW«««
3UHOLPLQDULHV�KDG�WR�EH�IROORZHG�IRU�DOO�RXU�WRXUV��:H�ZRXOG�JR�WR�WKH�%ULHILQJ�5RRP�WKHUH�WKHUH�ZRXOG�EH�D�ODUJH�PDS�RQ�WKH�ZDOO�ZLWK�WKH�URXWH�PDUNHG�RXW�LQ�UHG�ULEERQ�$OVR� PDUNHG� ZRXOG� EH� WKH� GHWDLOV� RI� WKH� WDUJHW� DQG� DQ\� GHIHQGHG� DUHDV�� 7KH0HWHRURORJLFDO�2IILFHU�ZRXOG�WKHQ�WHOO�XV�RI�WKH�ZHDWKHU�WR�EH�H[SHFWHG�
:H�WKHQ�EURNH�XS�WR�JR�WR�RXU�UHVSHFWLYH�OHDGHUV�IRU�GHWDLOV�RI�RXU�SDUWLFXODU�MREV��0\LQVWUXFWLRQV�ZRXOG�FRYHU�SHWURO��ERPE�ORDG�� MHWWLVRQ�HWF��$V�D�QHZ�FUHZ�ZH�QDWXUDOO\KDG� OLWWOH� LGHD� RI� ZKDW� WR� H[SHFW�� +DSSLO\� RXU� ILUVW� VRUWLH� SURYHG� XQHYHQWIXO�� 0D[LH�0F1LHFH��ERPE�DLPHU��GURSSHG�WKH�ERPEV�DQG�ZH�KHDUG�ODWHU�D�SKRWRJUDSK�VKRZHGKH� KDG� KLW� WKH� WDUJHW�� :H� KDG� VHHQ� VHDUFKOLJKWV� EXW� HQFRXQWHUHG� QR� ILJKWHUV� ±SHUKDSV�WKH\�KDG�EHHQ�RYHU�WKH�1RUWK�6HD�FKDVLQJ�D�GHFR\�IOLJKW�
+DYLQJ�DFFRPSOLVKHG�RXU�ILUVW�RSHUDWLRQ�ZH�IHOW�D�ORW�EHWWHU��%DFN�RYHU�EDVH�ZH�WRRNRXU�WXUQ�LQ�WKH�FLUFXLW«�DQG�ODQGHG�
:H�WKHQ�KDG�WR�SDVV�WKURXJK�µ,QWHUURJDWLRQ¶�ZKLOH�HYHQWV�ZHUH�VWLOO�IUHVK�LQ�RXU�PLQGV�4XHVWLRQV�ZRXOG�UXQ�DORQJ�WKH�OLQHV�RI��³:KDW�GLG�\RX�VHH"´�³:HUH�WKHLU�JXQV�ILUHG�DWRXU� ILJKWHUV"´«�7KHQ� IURP� WKH� (QJLQHHU� 2IILFHU�� ³+RZ� GLG� WKH� HQJLQHV� SHUIRUP"«$Q\� VQDJV"´� 7KHUH� ZDV� OLWWOH� WR� UHFRXQW� RQ� WKLV� RSHUDWLRQ�� VR� ZH� JDYH� LQ� RXUSDUDFKXWHV��WRRN�RII�RXU�IO\LQJ�NLW�DQG�KXUULHG�RYHU�WR�WKH�0HVV�IRU�HJJV�DQG�EDFRQ�
1R� PDWWHU� ZKDW� WKH� WLPH� ZDV� WKRVH� ODGLHV� RI� WKH� :$$)� VWDIILQJ� RXU� 0HVV� ZHUHXQIDLOLQJO\�EULJKW�DQG�FKHHUIXO�DQG�HYHU�UHDG\�ZLWK�RXU�HJJV�DQG�EDFRQ�
0HDO�RYHU��EDFN�WR�WRXU�TXDUWHU�WR�VOHHS�XQWLO�PLGGD\��:H�WKHQ�PDGH�RXU�ZD\�RXW�WRWKH�DLUFUDIW�WR�VHH�LI�WKHUH�ZDV�IODN�GDPDJH�DQG�KDYH�D�FKDW�WR�WKH�JURXQG�FUHZ�
$OO�RSSV�ZHUH�QRW�WR�EH�HDV\��DV�ZH�ZHUH�DERXW�WR�OHDUQ«
$W� WKLV� WLPH�� MXVW�EHIRUH� µ'�'D\¶�� WKHUH�ZDV�D� ORW�RI�DFWLYLW\��%RPEHU�&RPPDQG�KDGVTXDGURQV�RXW�HYHU\�QLJKW��PRVWO\�WR�WDUJHWV�ZKLFK�ZHUH�DOO�WR�GR�ZLWK�DSSURDFKLQJ�''D\�±�WKRXJK�ZH�FRXOG�QRW�NQRZ�WKDW�DW�WKH�WLPH�
:H�ZHUH�WR�KDYH�RXU�EDSWLVP�RI�ILUH�RQ�RXU�QH[W�WULS��7KLV�DOVR�ZDV�WKH�ILUVW�WLPH�ZHWRRN�/6�-//�����RQ�DQ�RSHUDWLRQDO�IOLJKW�
7UDSSHV�ZDV�DQ�LPSRUWDQW�UDLOZD\�PDUVKDOOLQJ�\DUG�LQ�)UDQFH��,W�KDG�WR�EH�SXW�RXW�RIDFWLRQ�WR�VWRS�*HUPDQ�WURRSV�JHWWLQJ�WR�WKH�EHDFK�KHDG��7KLV�UDLG�HQJDJHG�RYHU�WZRKXQGUHG�DLUFUDIW�IURP�DOO�JURXSV��WRJHWKHU�ZLWK�3DWK�ILQGHU�)RUFH�WR�PDUN�WKH�WDUJHW�
$QWL�DLUFUDIW�ILUH�ZDV�TXLWH�KHDY\�DQG�WKHUH�ZHUH�ILJKWHUV�LQ�WKH�DUHD�
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,W�ZDV�TXLWH�D�VREHULQJ� WKRXJKW�ZKHQ�ZH� UHWXUQHG�DIWHU� MXVW�RYHU� ILYH�KRXUV�� WR�VHHKROHV� LQ� WKH� FUDIW� ZKHUH� ZH� KDG� EHHQ� KLW� E\� µIODN¶� DQG� WR� KHDU� ODWHU� WKDW� IRXU/DQFDVWHUV�KDG�EHHQ�ORVW�
$W�WLPHV��ZKHQ�ZH�ZHUH�QRW�IO\LQJ��ZH�ZRXOG�SUDFWLFH�JHWWLQJ�RXW�RI�WKH�DLUFUDIW�RQ�WRWKH�ZLQJ�DQG� ,�ZRXOG� ILQG�P\�ZD\�GRZQ� WKH� IXVHODJH�EOLQGIROG� LQ�RUGHU� WR�DFTXDLQWP\VHOI�ZLWK�ZKHUH�WKH�D[HV��GLQJK\�UHOHDVH��HPHUJHQF\�R[\JHQ�ERWWOHV��HWF�ZHUH� WREH�ORFDWHG�LQ�WKH�GDUN��(Q�URXWH�,�FROOHFWHG�D�IHZ�EUXLVHV�JHWWLQJ�SDVW�WKH�PLG�XSSHUWXUUHW�
,Q�&DPEULGJH�0XQLFLSDO�%DWKV�ZH�OHDUQHG�KRZ�WR�JHW�LQWR�D�GLQJK\�DQG�KRZ�WR�ULJKW�LWLI� LW� IOLSSHG� RYHU�� $W� RQH� SRLQW� LQ� WKHVH� DFWLYLWLHV� ZH� ZRUH� GDUNHQHG� JRJJOHV� WRVLPXODWH� QLJKW� WLPH�� 0D[LH�� D� VXSHUE� VZLPPHU�� GLG� D� VZDOORZ� GLYH� ZHDULQJ� KLVJRJJOHV�DQG�,�UHPHPEHU�WKH�,QVWUXFWRU�UHPDUNLQJ��³,¶G�OLNH�WR�VHH�WKDW�LQ�D�URXJK�VHDIURP�WKH�ZLQJ�RI�DQ�DLUFUDIW�´�'HFLGHGO\�GHIODWLQJ�
$�PD[LP� UHJDUGLQJ� DLUFUDIW� ORVVHV�±� VR�ZH�ZHUH� OHG� WR� EHOLHYH� ±�ZDV� WKDW� WKH� ILUVWHLJKW�SUREDEO\�ZRXOG�EH�GXH�WR�LQH[SHULHQFH�DQG�WKH�ODVW�HLJKW�GXH�WR�EHLQJ�WRR�VHOI�DVVXUHG� DQG� WKH� IRXUWHHQ� LQ� WKH� PLGGOH� ZRXOG� EH� �UHODWLYHO\�� VDIH�� ,� GRQ¶W� WKLQN� LWZRUNHG�RXW�OLNH�WKDW�ZLWK�XV«��)RU�LQVWDQFH��,�LPDJLQH�LW�ZRXOG�EH�MXVW�EDG�OXFN�ZKHQIO\LQJ�DW��������IW�ZLWK�IODN�EXUVWLQJ�DW��������IW��D�VWXSLG�WZLW�RI�D�*HUPDQ�JXQQHU�VHWWKH�IXVH�ZURQJ�RQ�WKH�QH[W�VKHOO�DQG�LW�EXUVW�DW��������IW�
2XU�QH[W�WULS�ZDV�D�PLUURU�RI�WKH�ILUVW��DJDLQ�WR�%RXORJQH��,W�WRRN�WZR�DQG�WKUHH�TXDUWHUKRXUV�DQG�ZDV�LQ�D�/DQFDVWHU�,,,�)�/0����
7KH�/DQFDVWHU�ZDV�D�ZRQGHUIXO�DLUFUDIW��PDGH�ZLWK�QR�RWKHU�UROH�LQ�PLQG�WKDW�WKDW�RI�DPDFKLQH�PDGH�WR�FDUU\�DV�ELJ�D�ERPE�ORDG�DV�SRVVLEOH�±�DQG�GHOLYHU�LW�
%RPEV�ZHUH�FDUULHG�LQ�D�KXJH�ED\��(DFK�ERPE�KDG�LWV�GHWRQDWRU�SLQ�KHOG�E\�D�ZLUHIL[HG�WR�WKH�URRI�RI�WKH�ERPE�ED\��:KHQ�WKH�ERPEV�ZHUH�UHOHDVHG�WKH�ZLUH�SXOOHG�WKHSLQV�IURP�WKH�ERPEV��VR�DUPLQJ�WKH�ERPEV��,I�WKH�ERPEV�KDG�WR�EH�MHWWLVRQHG��VDIHO\�WKH� ZLUHV� FRXOG� EH� GHWDFKHG� IURP� WKH� URRI� RI� WKH� ERPE� ED\� E\� WKH� ERPE�DLPHU¶VHQHUJLVLQJ� DQ� HOHFWULF� VZLWFK�� 7KH� ERPEV� WKHQ� IHOO� ZLWK� WKH� GHWRQDWRU� SLQV� VWLOO� LQSODFH�
$V� ERPEV�ZHUH� UHOHDVHG� WKH� IOLJKW� HQJLQHHU� FRXOG� IHHO� DQG� FRXQW� WKH� WKXGV� RI� WKHERPEV�OHDYLQJ�WKH�DLUFUDIW�DQG�FRXOG�WKHQ�DQQRXQFH�³%RPEV�*RQH´�
,Q� WKH�HYHQW�RI�D� µKDQG�XS¶�� LW�ZDV�P\� MRE� WR�RSHQ� WKH�SDQHO� LQ� WKH� IORRU�ZKHUH� WKHERPEV�ZHUH�DQG�SULVH�RSHQ�WKDW�ERPE¶V�KRRN��VR�OHWWLQJ�WKH�ERPE�JR��,W�ZRXOGQ¶W�KLWWKH�WDUJHW��EXW�PLJKW�JLYH�WKH�SHRSOH�GRZQ�EHORZ�D�ELW�RI�D�VXUSULVH�
7KH�/DQFDVWHU�ZDV�DOVR�D�ZRQGHUIXO�DLUFUDIW�WR�IO\��9HU\�PDQRHXYUDEOH�DQG�IRU�LW�WR�GRWKH�VWDQGDUG�PDQRHXYUH�WR�JHW�DZD\�IURP�D�ILJKWHU�WKHUH�ZDV�QRWKLQJ�WR�WRXFK�LW�
2YHU�HQHP\�WHUULWRU\�HYHU\RQH��H[FHSW�WKH�ZLUHOHVV�RSHUDWRU�DQG�WKH�QDYLJDWRU��ZDVNHHSLQJ�D�ORRN�RXW��,I�VXGGHQO\�WKH�UHDU�JXQQHU�\HOOHG�³6WDUERDUG��RU�3RUW��*R�´�� WKHSLORW�ZRXOG�PDNH�QR�FKDOOHQJH��KH�ZRXOG�MXVW�SXW�WKH�QRVH�GRZQ��GLYLQJ�WR�VWDUERDUGIURP� DERXW� ������ IW�� WKHQ� SXOOLQJ� XS� DQG� FOLPELQJ� WR� SRUW� ������ IW�� 7KLV� ZD\� WKH
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JXQQHUV�JRW��IRU�D�VHFRQG��D�VWHDG\�ILULQJ�SODWIRUP�DV�WKH�DLUFUDIW�FKDQJHG�IURP�GLYHWR�FOLPE�
7KHUH�ZHUH�YDULRXV�ZD\V�RI�SHUIRUPLQJ� WKH� µFRUNVFUHZ¶��RQH�ZDV�GLYLQJ� WR�SRUW�DQGFRQWLQXLQJ�WR�GLYH��EXW�GLYHUWLQJ�WR�VWDUERDUG��WKHQ�FOLPELQJ��7KHVH�PDQRHXYUHV�ZHUHGHVLJQHG� WR� PDNH� WKH� HQHP\� ILJKWHU� RYHU�VKRRW� DQG� IRU� \RX� WR� ORVH� KLP� LQ� WKHGDUNQHVV�
1DYLJDWRUV� GLG� QRW� OLNH� µFRUNVFUHZV¶�� $SDUW� IURP� WKH� JUDYLWDWLRQDO� SXOO� �µ*¶��� DOO� WKHLUPDSV�DQG�SHQFLOV�OHYLWDWHG�DQG�ZHQW�IORDWLQJ�RXW�RI�UHDFK�
1RW�DOO�DLUFUDIW�FRXOG�EH�WKURZQ�DERXW�WKH�VN\�LQ�WKLV�ZD\��)RU�LQVWDQFH��WKH�)RUWUHVVZDV�DOORZHG�WR�GR�D�GLYLQJ�WXUQ�RQO\�

&+$37(5�9
-81(�������
'RZQ�WR�WKH�)OLJKW�2IILFH�WR�FKHFN�%DWWOH�2UGHUV«��
³)OLJKW�2IILFHU�:�/(6/,(�DQG�&5(:�� /$1&$67(5��5����´
$W�µ%ULHILQJ¶�ZH�OHDUQHG�WKH�WDUJHW�ZDV�WR�EH�D�UDLO�MXQFWLRQ�DW�/,6,($8;�
����/DQFDVWHUV�� ����+DOLID[HV� DQG����0RVTXLWRHV�ZHUH� WR�ERPE� UDLOZD\� DQG� URDGFHQWUHV�EHKLQG�WKH�1RUPDQG\�EDWWOH�DUHD�
������ WRQV� RI� ERPEV�ZHUH� GURSSHG� RQ� WKHVH� YDULRXV� FHQWUHV�� 8QIRUWXQDWHO\�� VRPHZHUH�YHU\�QHDU�)UHQFK�WRZQV�ZKLFK�LQHYLWDEO\�VXIIHUHG�VRPH�GDPDJH�
7HQ�/DQFDVWHUV�DQG�RQH�+DOLID[�ZHUH�ORVW�RQ�WKRVH�UDLGV�
5HWXUQLQJ�KRPH� WKH�VHD�VHHPHG� ILOOHG�ZLWK�VKLSV�RI�DOO� VRUWV�DQG�ZH�FRXOG�VHH� WKHIODVKHV�RI�WKH�VKLSV¶�JXQV�SRXQGLQJ�WKH�EHDFK�KHDG�
6RPH�RI�WKH�1DY\�ZHUH�D�ELW�IODN�KDSS\�DQG�ILUHG�DW�XV��2QH�DLUFUDIW�ZDV�XQIRUWXQDWHHQRXJK�WR�EH�KLW�ZLWK�21(�����EXOOHW�ZKLFK�NLOOHG�WKH�QDYLJDWRU�
)URP� P\� /RJ� ,� DP� UHPLQGHG� WKDW� RQ� WKLV� WULS� ZH� FDUULHG� ������ JDOORQV� RI� SHWURO�HLJKWHHQ����OE�ERPEV�DQG�LW�ODVWHG�WKUHH�KRXUV��WKLUW\�ILYH�PLQXWHV�
7KH�HQHP\�ZDV�ILQGLQJ�WKDW�RXU�VXSHULRU�ERPELQJ�IRUFH�FRXOG�JR�WR�PDQ\�RI�WKH�UDLOKHDGV�DW�WKH�VDPH�WLPH��7KH\�VHHPHG�QRW�WR�KDYH�HQRXJK�ILJKWHUV�WR�FRYHU�HDFK�RIWKHVH� WDUJHWV�� VR� FRQFHQWUDWHG� ILJKWHUV� RQ� RQH� MXQFWLRQ«� ,I� \RX� ZHUH� VHQW� WR� WKDWMXQFWLRQ��DV�ZH�ZHUH�DW�0DVVH\��ZLWK�RQO\�VL[W\�WZR�DLUFUDIW�RYHU�WKH�WDUJHW��\RX�KDGPRUH�WKDQ�D�ILJKW�RQ�\RXU�KDQGV��7KH\�ZDLWHG�XQWLO�ZH�ZHUH�VWUDLJKW�DQG�OHYHO�RQ�WKH
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ERPELQJ� UXQ� DQG� WKHQ� DWWDFNHG�� VHQGLQJ� WZR� RU� WKUHH� ILJKWHUV� WR� DWWDFN� HDFK/DQFDVWHU�
7ZHQW\�HLJKW�DLUFUDIW�ZHUH�ORVW�RQ�WKDW�RFFDVLRQ�������RI�WKH�IRUFH��&UDIW�QRW�VHQW� WR0DVVH\�RQ�WKDW�DVVLJQPHQW�HQFRXQWHUHG�QR�WURXEOH�DW�DOO�/DQFDVWHU�*�/1����ZH�IOHZ�WKDW�QLJKW�FROOHFWHG�TXLWH�D�IHZ�KROHV��6HOI�VHDOLQJ�SHWUROWDQNV�SURYHG�WKHLU�ZRUWK��WKRXJK�
$W� WLPHV�� RSHUDWLRQV� KDG� WR� EH� FDQFHOOHG� RZLQJ� WR� EDG� ZHDWKHU� RU� XQH[SHFWHGPRYHPHQW�RI�WURRSV�LQ�WKH�WDUJHW�WKHDWUH�
,I�WKH�FDQFHOODWLRQ�FDPH�LQ�WKH�PLGGOH�RI�D�EULHILQJ��RXU�&RPPDQGLQJ�2IILFHU�XVXDOO\FDPH�LQWR�WKH�URRP�ZLWK�D�\DUG�EURRP�RYHU�KLV�VKRXOGHU��VLJQLI\LQJ�WKH�RSS�KDG�EHHQµVFUXEEHG¶��&KHHUV�ZRXOG�JR�XS�IROORZHG�E\�D�UXVK�RXW�WR�WKH�µORFDO¶���2XU�ORFDO�ZDV�DWWKDW�WLPH�µ7KH�%LUG�LQ�+DQG¶�LQ�%HFN�5RZ��
*URXS�&DSWDLQ�/HRQDUG�&KHVKLUH�9&�ZDV�D�0DVWHU�%RPEHU�LQ�3DWKILQGHU�)RUFH�DQGFRQGXFWHG�WKH�UDLG�RQ�/H�+DYUH�RQ���WK -XQH������
7KLV�ZDV�RQH�RI� WKH�ZDU¶V�VSHFWDFXODUV��7KH�HQHP\�KDG�EHHQ�XVLQJ�/H�+DYUH�DV�DEDVH� IRU� WKHLU� µ(¶�ERDWV� �IDVW� FUDIW� WKDW�ZHUH�DWWDFNLQJ�$OOLHG� VKLSSLQJ� LQ� WKH�(QJOLVK&KDQQHO��RQO\�WKLUW\�PLOHV�DZD\��
7ZR� KXQGUHG� DQG� WZHQW\� /DQFDVWHUV� DQG� WKLUWHHQ� 0RVTXLWRHV� ZHUH� XVHG�� ���6TXDGURQ�VHQW�WZHQW\�WZR�DLUFUDIW�HDFK�DUPHG�ZLWK�RQH��������OE�ERPE��$�0RVTXLWRPDUNHG�WKH�FRQFUHWH�ERDW�SHQV��7KH�KXJH�ERPEV�GHYDVWDWHG�WKRVH�SHQV�DQG�FDXVHGVXFK�D�WLGDO�ZDYH�WKDW�PDQ\�RI�WKH�(�ERDWV�ZHUH�RYHUWXUQHG�DQG�VDQN��7KH�UHVW�RI�WKHUDLG�ZDV�RQ�WKH�ZRUNVKRSV�DQG�EDUUDFNV�RI�WKH�SRUW�
6LU�$UWKXU�+DUULV�UHJDUGHG�WKLV�DV�DQ�H[SHULPHQWDO�UDLG��2QO\�RQH�DLUFUDIW�ZDV�ORVW�RQWKH�ZKROH�RSHUDWLRQ�
5HWXUQLQJ�KRPH�ZH�FRXOG�VHH�D�UDLG��DV�ZH�WKRXJKW��RQ�/RQGRQ�DQG�ZH�ZHUH�TXLWHH[FLWHG�DW�VHHLQJ�ZKDW�DSSHDUHG�WR�EH�HQHP\�ILJKWHUV�JRLQJ�GRZQ�LQ�IODPHV�
:KHQ�ZH�UHDFKHG�%ULHILQJ�ZH�ZHUH�DVNHG�ZKDW�ZH�VDZ�RI�WKH�SLORWOHVV�DLUFUDIW��EX]]�ERPEV�9�V���7KHQ�ZH�UHDOLVHG�ZKDW�ZH�KDG�EHHQ�ZDWFKLQJ��7KH�GDWH�ZDV���WK -XO\�����

&+$37(5�9,
7KH�IROORZLQJ�RSSV�ZHUH�DOO�ERPELQJV�RI�UDLO�KHDGV�DQG�PDUVKDOOLQJ�\DUGV�LQ�)UDQFH�GHVLJQHG�WR�SUHYHQW�HQHP\�WURRSV�JHWWLQJ�WR�WKH�EHDFK�KHDG��,W�ZDV�RQ�RQH�RI�WKHVH�WR�D�SODFH�QDPHG�0RQWGLGLHU��WKDW�ZH�KDG�RXU�RQO\�H[SHULHQFH�RI�KDYLQJ�WR�EULQJ�RXUERPEV�EDFN�



��

,W�KDSSHQHG�RQ�D�QLJKW�VRUWLH�LQ�/DQF��1�1*�����DQ�DLUFUDIW�ZH�KDG�QRW�WDNHQ�XSEHIRUH�
:H�DUULYHG�RYHU� WKH� WDUJHW�DUHD�ZLWK�QR� WURXEOH�DV� WKHUH�ZDV�TXLWH� WKLFN�FORXG��:HFRXOG�KHDU� WKH�0DVWHU�ERPEHU� RI� WKH�3DWKILQGHUV� DVVHVVLQJ� WKH� WDUJHW��7KHQ� FDPHWKH�GUHDGHG�ZRUGV� µ0RQNH\�1XWV¶� �WKH�FRGH� IRU� µDERUW� WKH� UDLG�DQG� UHWXUQ� WR�EDVH¶��7KLV�ZH�GLG��WKRXJK�ZLWK�TXLFNHQLQJ�KHDUWEHDWV�DV�ZH�KDG�D�IXOO�ERPE�ORDG�RQ�ERDUG�/DQGLQJ� ZLWK� ERPEV� DERDUG� LV� TXLWH� D� QDLO�ELWLQJ� WLPH� IRU� HYHU\RQH�� ,W� PXVW� EHDFFRPSOLVKHG�ZLWKRXW� EXPSLQJ�� 7KH� $UPRXUHUV� DUH� QRW� WRR� SOHDVHG� HLWKHU� DV� WKH\KDYH�WR�WDNH�WKH�ERPEV�RII�DQG�UHPRYH�WKH�GHWRQDWRUV�
:H�KDG�QRW� EHHQ� FDUU\LQJ� DQ\� RQ� WKLV� WULS�� EXW� KDG� WKHUH� EHHQ� WKRVH�ZLWK� GHOD\HGDFWLRQ�IXVHV��WKH\�FRXOG�QRW�KDYH�EHHQ�GHIXVHG��EXW�ZRXOG�KDYH�KDG�WR�EH�WDNHQ�RIIDQG�FRQYH\HG�WR�7KHWIRUG�)RUHVW�WR�EH�H[SORGHG�LQ�D�GHHS�SLW�
%,(11$,6 ��D�QDPH�,�ZLOO�QHYHU�IRUJHW��,W�KDG�EHHQ�TXLWH�DQ�XQHYHQWIXO�UDLG�RQ�VRPHUDLOZD\�VLGLQJV��WKDW�LV�XQWLO�ZH�JRW�EDFN�RYHU�KHUH««
:H�ZHUH�FRPLQJ� LQ� WR� ODQG�DV�XVXDO� WKURXJK� WKH�RQH�VHDUFKOLJKW�EHDP��RXU�ZKHHOVGRZQ�� 6XGGHQO\� DOO� WKH� DLUILHOG� OLJKWV� ZHQW� RXW� DQG� RYHU� WKH� LQWHUFRP� ZH� KHDUG�³%DQGLWV��%DQGLWV�´�ZKLFK�PHDQW�WKHUH�ZDV�DQ� LQWUXGHU� LQ�WKH�FLUFXLW��,W�ZDV�D�-XQNHU-8���ZDLWLQJ�WR�VKRRW�GRZQ�RQH�RI�RXU�DLUFUDIW�DV�LW�WKURWWOHG�EDFN�WR�ODQG�
:H�ODQGHG�XVLQJ�WKH�JOLGH�SDWK�LQGLFDWRUV��EXW�WKLV�ZDV�ZKHQ�RXU�WURXEOH�VWDUWHG��$WWKH�HQG�RI�WKH�UXQZD\�ZH�VDZ�WZR�EOXH�WRUFKHV�ZDYLQJ�XV�RQ�±�ZH�GXO\�WXUQHG��EXWWKRVH�WRUFKHV�KDG�QRW�EHHQ�PHDQW�IRU�XV«�%$1*��:H�KDG� WD[LHG�DFURVV� WKH�JUDVVDQG� HQGHG� LQ� D� GHIHQFH� GLWFK�� 2EYLRXVO\� WKH� SURSV� KLW� WKH� JURXQG� DQG� WKH� ZLQJVIROGHG�XSZDUGV��FDXVLQJ���������ZRUWK�RI�GDPDJH��
:LOOLH��RXU�6NLSSHU��ZDV�FKDUJHG�ZLWK�IDLOLQJ�WR�NHHS�D�SURSHU�ORRN�RXW�DQG�VHQWHQFHGWR� WZHQW\�HLJKW� GD\V� LQ� 6KHIILHOG�'LVFLSOLQDU\�&HQWUH� IRU� WUDQVJUHVVLQJ� DLUFUHZ��:H�WKH�UHVW�RI�WKH�FUHZ��FRXOG�KDYH�WKH�FKRLFH�RI�VSOLWWLQJ�XS�RU�JRLQJ�ZLWK�KLP��7R�D�PDQ�ZH�ZHQW�ZLWK�:LOOLH��:H�ODQJXLVKHG�WKHUH�IRU�WZHQW\�ILYH�GD\V�±�ZLWK�WKUHH�RII�IRU�JRRGFRQGXFW�



��

,W� ZDV� D� VWLII� FRXUVH�� QDWXUDOO\�� ZKLFK� LQFOXGHG� D� JUHDW� GHDO� RI� SDUDGH� JURXQG� GULOO�SK\VLFDO�WUDLQLQJ�DQG�DFTXDLQWLQJ�XV�ZLWK�DOO�VRUWV�RI�DUPDPHQWV�
1DWXUDOO\��WRR��ZH�HQFRXQWHUHG�DQ�DVVRUWPHQW�RI�DLU�FUHZ�WKHUH��)RU�LQVWDQFH��D�FKDSUHSXWHG� WR� KDYH� FKDVHG� KLV� VWDWLRQ� ZDUUDQW� RIILFHU� DURXQG� KLV�PHVV� ZLWK� D� ORDGHGUHYROYHU�� �+RZ�PDQ\�RI� \RX� FRXOG�KDYH� LGHQWLILHG�PHQWDOO\�ZLWK� KLP"�'RQ¶W� DQVZHUWKDW��
:RUN�FRPPHQFHG�DW��DP�DQG�ZHQW�RQ�XQWLO� �SP��/LNH�&LQGHUHOOD��ZH�KDG� WR�EH� LQEHG�E\�WHQ�
:H�OHIW�6KHIILHOG�WKH�ILWWHVW�FUHZ�LQ�%RPEHU�&RPPDQG�
2Q�UHWXUQLQJ�WR�0LOGHQKDOO�ZH�IRXQG�WKDW�QRZ�WKH�EHDFK�KHDGV�ZHUH�HVWDEOLVKHG��WKHERPELQJ� ZDV� EDFN� RYHU� WKH� *HUPDQ� PDLQODQG�� 6DGO\�� ZH� DOVR� IRXQG� WKDW� GXULQJWKRVH�WZHQW\�ILYH�GD\V�TXLWH�D�QXPEHU�RI�FUHZV�ZH�NQHZ�KDG�JRQH�
$IWHU� D� FRXSOH� RI� VKRUW� DLU� WHVWV� WR� JHW� XV� EDFN� LQWR� URXWLQH�� ZH� ZHUH� EDFN� RQ� WKH%DWWOH�2UGHU�
.,(/�±�WKLV�WLPH�LQ�/DQF��%�3%�����DQ�DLUFUDIW�ZH�ZHUH�WR�IO\�RQ�DOO�RSSV�IRU�WKH�UHVW�RIWKDW�PRQWK�RI�-XO\��7KLV�ZDV� WR�EH� WKH� ILUVW�PDMRU�DWWDFN�RQ�D *HUPDQ� WRZQ� IRU� WZRPRQWKV�� )LYH�KXQGUHG�DQG�QLQHWHHQ� /DQFDVWHUV�� RQH� KXQGUHG� +DOLID[HV� DQG� WHQ0RVTXLWRHV� ZHUH� GHVSDWFKHG� DQG�� RZLQJ� WR� WKH� HODERUDWH� GHFHSWLRQ� DQG� 5DGLR&RXQWHU� 0HDVXUHV� �,¶OO� H[SODLQ� 5&0��� WKLV� VXUSULVH� UHWXUQ� WR� D� *HUPDQ� WDUJHWFRPSOHWHO\�IRROHG�WKHLU�ILJKWHUV�DQG�RQO\�IRXU�/DQFDVWHUV�ZHUH�ORVW�
5DGLR� &RXQWHU� 0HDVXUHV� ZHUH� FHQWUHG� RQ� DLUFUDIW� ILWWHG� ZLWK� GHYLFHV� GHVLJQHG� WRFRQIRXQG� WKH� *HUPDQ� UDGDU� DQG� UDGLR� FRPPDQGV�� 2QH� VXFK� GHYLFH� ZDV� FDOOHGµ0DQGUHO¶�ZKLFK� EORWWHG� RXW� UDGDU� DQG� JDYH� D� IDOVH� LPSUHVVLRQ� RI� DLUFUDIW� QXPEHUV�&DUULHG�LQ�VRPH�5&0�DLUFUDIW�ZHUH�*HUPDQ�VSHDNLQJ�RSHUDWRUV�ZKR�FRXQWHUPDQGHGFRPPDQGV�WR�HQHP\�ILJKWHUV��,Q�WKH�DLU�RQH�KDV�QR�LGHD�ZKR�LV�VSHDNLQJ�
.LHO�VXIIHUHG�KHDYLO\��7KH�%RPELQJ�)RUFH�VXGGHQO\�DSSHDUHG�IURP�EHKLQG�D�0DQGUHOVFUHHQ� �WKH�*HUPDQ�ZDUQLQJ� V\VWHP� KDG� RQO\� UHSRUWHG� VRPH�PLQH�OD\LQJ� DLUFUDIW��7KHLU�LPSRUWDQW�8�ERDW�\DUGV�DQG�SRUW�DUHD�ZHUH�H[WHQVLYHO\�GDPDJHG��)LYH�KXQGUHGGHOD\HG�DFWLRQ�ERPEV�ZHUH�GURSSHG��FDXVLQJ�VHYHUH�SUREOHPV��FXOPLQDWLQJ� LQ� WKHLUKDYLQJ� QR� ZDWHU� IRU� WKUHH� GD\V�� QR� JDV� IRU� WKUHH� ZHHNV� DQG� SXEOLF� WUDQVSRUW� QRQ�H[LVWHQW�IRU�D�ZHHN��2YHU�WKUHH�KXQGUHG�SHRSOH�NLOOHG�
$WWDFNV�RQ�*HUPDQ� WRZQV�ZHUH� LQ� IXOO�VZLQJ�� LQ� IDFW��GXULQJ�$XJXVW�DQG�6HSWHPEHU�������WRQV�RI�ERPEV�ZHUH�GURSSHG�LQ�WKLUW\�UDLGV��7KLV�ZDV�DFKLHYHG�E\�IO\LQJ�LQ�EDGZHDWKHU�DV�ZHOO�DV�JRRG�
+HUH�,�ZRXOG�OLNH�WR�GLYHUW�WR�UHFRXQW�WKH�VWRU\�RI�/HQ�0LOOHU�DQG�WKH�%LOO\�*RDW���%LOO\*RDW�ZDV�WKH�PDVFRW�RI�/HQ�DQG�KLV�FUHZ���/HQ��'XVW\��0LOOHU��SLORW��ZDV� IO\LQJ�ZLWKKLV�FUHZ�LQ�/DQFDVWHU�//����RQ�WKHLU�ZD\�WR�)ULHGULFKVKDYHQ�
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2YHU�WKH�WDUJHW�WKH\�ZHUH�KLW�DQG�WKH�DLUFUDIW�ZDV�HQJXOIHG�LQ�IODPHV��7ZR�PHPEHUVRI�WKH�FUHZ�ZHUH�NLOOHG��WKH�UHVW�EDLOHG�RXW�
)OLJKW�2IILFHU�0LOOHU�ODQGHG�VDIHO\�DQG�HYDGHG�FDSWXUH�
7KLV�DOO�WRRN�SODFH�RQ�WKH�QLJKW�RI���WK $SULO������
:LWK�WKH�KHOS�RI�WKH�)UHQFK�UHVLVWDQFH��)OLJKW�2IILFHU�/HQ�0LOOHU�ZDV�VKHOWHUHG��ODWHU�WREH�VHFUHWO\�IORZQ�EDFN�WR�(QJODQG�LQ�D�'DNRWD�DLUFUDIW�ZKLFK�ZRXOG�EH�VHQW�RXW�IURP(QJODQG�IRU�WKLV�SXUSRVH��%\�WKLV�WLPH�LW�ZDV�6HSWHPEHU�
8QIRUWXQDWHO\�� WKH� SURPLVHG� 'DNRWD� GHYHORSHG� D� IDXOW� RQ� ODQGLQJ� LQ� )UDQFH�� $IWHU/RQGRQ� KDG� EHHQ� LQIRUPHG�� D� VSHFLDO� IRUFH� RI� 5$)� HQJLQHHUV� ZHUH� GURSSHG�� 7R'XVW\¶V�JUHDW�VXUSULVH��RQH�RI�WKHVH�HQJLQHHUV�ZDV�KLV�FRXVLQ�
5HSDLUV�FRPSOHWHG��)OW�/W�0LOOHU�UHWXUQHG�WR�(QJODQG�
+RZ�DOO� WKH�IRUHJRLQJ�DIIHFWHG�XV�ZDV� WKDW�/HQ¶V�DQG�KLV�FUHZ¶V�PDVFRW��%LOO\�*RDW�KDG� EHHQ� DGRSWHG� E\� XV� ±�PXFK� WR� WKH� FRQFHUQ� RI� RXU� JURXQG� FUHZ� DV� %LOO\� ZDVDGGLFWHG�WR�D�GHOLFDF\�KH�KDG�GLVFRYHUHG�±�LQVXODWLRQ��$GGHG�WR�WKH�IDFW�WKDW�ZKHQ�ZHWRRN�KLP�XS�RQ DLU�WHVW��RXU�JURXQG�FUHZ�KDG�DQ�XQZHOFRPH�DGGHG�FKRUH�LQYROYLQJ�DGXVWSDQ�DQG�EUXVK�

%LOO\�ZDV�DGRSWHG�E\�DQRWKHU�FUHZ�ZKHQ�RXU�WRXU�ILQLVKHG�
,QFLGHQWDOO\�� //����DQG� //���� �RQ� DQRWKHU� VWDWLRQ�� RQO\� FORFNHG� XS� D WRWDO� RI� VL[W\IO\LQJ�KRXUV�EHWZHHQ� WKHP�EHIRUH� WKH\�ZHUH� ORVW��6WUDQJHO\��RXU�//���� ILQLVKHG� WKHZDU�
%XW��WR�UHWXUQ�WR�WKH�MRE�LQ�KDQG��ERPELQJ�WKH�7KLUG�5HLFK�
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:KRHYHU�LQ�WKH�$LU�0LQLVWU\�WKRXJKW�XS�WKH�LGHD�RI�WKH�QH[W�WKUHH�UDLGV�RXJKW�WR�KDYHEHHQ�PDGH�WR�IO\�RQ�WKHP�
7KH�WDUJHW�ZDV�6WXWWJDUW��:H�ZHUH�VHQW�RQ�WKH�ILUVW�ZDYH�
6WXWWJDUW�ZDV�D�UDWKHU�GLIILFXOW�WDUJHW�DV�LW�LV�D�WRZQ�LQ�D�KROORZ��7KH�SUHVFULEHG�URXWHZDV�WR�IO\�DV�LI�JRLQJ�WR�0DQQKHLP��WKHQ�WXUQ�DV�LI�PDNLQJ�IRU�/XGZLJVKDYHQ��WKHQ�WXUQWRZDUGV�6WXWWJDUW�
$OO�ZHQW�TXLWH�ZHOO��7KHUH�ZDV�D� ORW�RI� IODN�DQG�ILJKWHUV��EXW� ,� WKLQN�RQO\� IRXU�DLUFUDIWZHUH�ORVW�
7KH�QH[W�QLJKW�LW�ZDV�6WXWWJDUW�DJDLQ��:H�ZHUH�RQ�µUHVW¶�VR�ZHUH�QRW�RQ�WKDW�UDLG��EXWWKRVH�ZKR�ZHUH��VDZ�WR�WKHLU�VXUSULVH�DQG�GLVPD\�WKH�URXWH�ZDV�H[DFWO\�DV�WKDW�RI�WKHQLJKW�EHIRUH��7KHRU\��µ7KH�HQHP\�ZRXOG�QHYHU�WKLQN�ZH�ZRXOG�JR�WKH�VDPH�ZD\�WZRQLJKWV�UXQQLQJ�¶��7KH\�ZHUH�62�ZURQJ��7ZHQW\�RQH�DLUFUDIW�ZHQW�GRZQ�WR�ILJKWHUV�DQGIODN�
:H�ZHUH�RQ�WKH�WKLUG�UDLG�D�FRXSOH�RI�QLJKWV�ODWHU�
3UH�IOLJKW�PHDO«�GRZQ�WR�µEULHILQJ¶«�7KHUH�LW�ZDV�RQ�WKH�PDS�±�67877*$57�±�URXWHWKH�VDPH�DV�WKH�SUHYLRXV�UDLGV���µ7KH�HQHP\�ZRXOG�QHYHU�WKLQN�ZH�ZRXOG�UHSHDW�WKHVDPH�RSHUDWLRQ�D�WKLUG�WLPH¶«�7+(<�','���$QG�ZHUH�ZDLWLQJ�
:H�JRW�WKHUH��ERPEHG��WRRN�D�ORW�RI�IODN�DQG�HYDVLYH�DFWLRQ��%DFN�DW�EDVH�ZH�OHDUQHGWKLUW\�QLQH�DLUFUDIW�KDG�QRW�UHWXUQHG�
:KHQ� RQH� WKLQNV� HDFK� DLUFUDIW� ZDV� FUHZHG� E\� VHYHQ� \RXQJ� PHQ�� ZKDW� D� JKDVWO\ZDVWH�RI�OLYHV��RI�WUDLQHG�SHUVRQQHO��LQ�WKH�VKRUW�VSDQ�RI�DERXW�KDOI�DQ�KRXU�
)RU�D�IHZ�RSSV�ZH�ZHUH�EDFN�WR�KHOSLQJ�WKH�WURRSV�DW�WKH�QRZ�YHU\�H[WHQGHG�EULGJHKHDG�E\�ERPELQJ�PDUVKDOOLQJ�\DUGV�DQG�UDLO�MXQFWLRQV�LQ�)UDQFH���7KH�ILQDO�RSHUDWLRQZDV�D�ORQJ�GD\OLJKW�UDLG�WR�%RUGHDX[�RQ�WKH�5LYHU�*LURQGH�
7R�WU\�DQG�VWRS�*HUPDQ�UDGDU�ILQGLQJ�RXW�DERXW�WKLV�LW�ZDV�IORZQ��ORZ�OHYHO��GRZQ�WR/DQGVHQG� DQG� RXW� DFURVV� WKH%D\�RI�%LVFD\�� WKHQ� FOLPELQJ� DVKLJK� DV� ZH� FRXOG� ZKHQ� QHDULQJWKH�WDUJHW�

7KLV� VWUDWHJ\� SURYHG� D� JUHDWVXFFHVV�
$V�ZH�IOHZ�RXW�ORZ�RYHU�(QJODQGRXU� ERPE�DLPHU� VDLG� WKHUH� ZDVD� FKDS� VWDQGLQJ� XS� LQ� D� VPDOOERDW� RQ� WKH� 5LYHU� &DP«� 3RRUFKDS�� KLV� HQWKXVLDVP� ZDWFKLQJXV�WLSSHG�KLP�LQWR�WKH�ZDWHU�
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:H�UHDFKHG�%RUGHDX[�ZLWKRXW�LQWHUYHQWLRQ��$W��������IW�ZH�IRXQG�RXUVHOYHV�LQ�VPRNHIURP�GDPDJHG�RLO�VWRUDJH�WDQNV�
([SHFWLQJ�WR�EH�WROG�WR�UHWXUQ�KRPH�DV�WKH�GDPDJH�KDG�EHHQ�GRQH��LQVWHDG�ZH�KHDUGWKH�0DVWHU�%RPEHU�XUJLQJ��³6WRNH�LW�XS�� ODGV�´�:H�GLG��6XUSULVLQJO\�RQO\�RQH�DLUFUDIWZDV� ORVW� ±� DQG� WKDW� RQH�ZDV� WU\LQJ� WR� VKRZ�RII� E\� IO\LQJ� WRR� ORZ�RYHU� WKH� VHD� DQGJRLQJ�LQ�
7KLV� UDLG�� ZH� KHDUG� ODWHU�� KDG� JUHDWO\� UHGXFHG� WKH� VXSSO\� RI� RLO� IRU� WKH�*HUPDQ� 8ERDWV�DQG�WKH�$UP\�
,W�KDG�EHHQ�TXLWH�DQ�H[FLWLQJ�FKDQJH�WR�GR�D�GD\OLJKW� UDLG��$IWHU�RYHU�HLJKW�KRXUV� LQWKH�DLU��LW�ZDV�JHWWLQJ�GDUN�E\�WKH�WLPH�ZH�JRW�EDFN�WR�0LOGHQKDOO�
7KHUH� LV�DOZD\V�D�ELW�RI�FKDWWHU�ZKHQ�RYHU�EDVH��HDFK�DLUFUDIW�FDOOLQJ� LQ� WR�DLU� WUDIILFFRQWURO�WR�EH�JLYHQ�D�KHLJKW�WR�IO\�DW�DQG�WROG�ZKHQ�LW�ZRXOG�EH�WKHLU�WXUQ�WR�ODQG�
0LOGHQKDOO� ZDV� UDWKHU� FRPSOLFDWHG� DV� RXU� DSSURDFK� FRPSULVHG� D� JUDQG� FLUFXLW� RI0LOGHQKDOO�� 7XGGHQKDP� DQG� /DNHQKHDWK�� 7KLV� ZDV� D� FLUFXLW� XS� WR� ������� IW�� (DFKDLUILHOG�KDG�LWV�RZQ�FLUFXLW��EXW�DW�D�GLIIHUHQW�KHLJKW��$V�\RXU�WXUQ�ZDV�FDOOHG�\RX�FDPHGRZQ�WR�D�ORZHU�EDQG�XQWLO�\RX�MRLQHG�\RXU�RZQ�EDVH�FLUFXLW�WR�ODQG�
$W�WLPHV�WKRVH�ZDLWLQJ�WKHLU�WXUQ�WR�ODQG�JRW�LPSDWLHQW�DQG�±�ZLWK�D�ILQJHU�VWLOO�RQ�WKHWUDQVPLW�EXWWRQ�±�ZRXOG�VD\�D� IHZ� µEOXH¶�ZRUGV�� �$�:$$)� LQ� WKH�FRQWURO� WRZHU�� LQ�DYHU\� FRPSRVHG� YRLFH� ZRXOG� VD\�� ³&RUUHFW� 57� SURFHGXUH� ZLOO� EH� XVHG� DW� DOO� WLPHV´�/RXG�FOLFN�DV�D�ILQJHU�FDPH�RII�WUDQVPLW�EXWWRQ��
5HFRXQWLQJ� WKH� ORZ� OHYHO� IOLJKW� WR�%RUGHDX[�UHPLQGV�PH�RI�D�ZRQGHUIXO�FKDUDFWHU��D-DPDLFDQ�VHUJHDQW��3LORW�2ZHQ�6\OYHVWUH��RQH�RI�RQO\�WZR�EODFN�SLORWV�WR�MRLQ�)LIWHHQ6TXDGURQ�
2ZHQ�ORYHG�ORZ�IO\LQJ��7KHUH�DUH�TXLWH�D�QXPEHU�RI�VWRULHV�RI�KLV�µGRZQ�RQ�WKH�GHFN¶H[SORLWV��7KH�RQH�,�OLNH�FRQFHUQV�2ZHQ¶V�FUHZ�RQ�DQ DLU�WHVW�ZKLFK�WRRN�WKHP�GRZQ�WR:HOZ\Q�*DUGHQ�&LW\�ZKHUH�WKHLU�PLG�XSSHU�JXQQHU��(UQLH�)LWFK��OLYHG��'RZQ�ZHQW�WKHQRVH�DQG�WKH\�WUHDWHG�(UQLH¶V�KRXVH�WR�D�µIO\�SDVW¶��8QIRUWXQDWHO\��WKH�OHWWHUV�RQ�WKHLUFUDIW�ZHUH�QRWHG�DQG�VXEVHTXHQWO\�2ZHQ�ZDV�XS�EHIRUH�WKH�&2����2ZHQ�ZDV�VXFK�DJRRG�SLORW�KH�FRQWLQXHG�WR�OHDG�D�FKDUPHG�H[LVWHQFH��
7KH�%RPEHU�2IIHQVLYH�VZLWFKHG�DJDLQ� WR� WKH�*HUPDQ�PDLQODQG�� WKRXJK� WKHUH�ZHUHRFFDVLRQV�ZKHQ�ERPELQJ�ZDV� QHHGHG� LQ� IURQW�RI� DGYDQFLQJ� WURRSV��3UHGRPLQDQWO\�RXU�VRUWLHV�WRRN�XV�WR�WKH�PDLQ�*HUPDQ�SRUWV�DQG�LQGXVWULDO�DUHDV�
6WHWWLQ��XS�LQ�WKH�%DOWLF��ZDV�RQH�VXFK�WDUJHW��WKLV�ZDV�WR�KHOS�WKH�5XVVLDQV�
7KH�ILUVW�WULS�ZDV�XQHYHQWIXO��2XU�URXWH�WRRN�XV�DFURVV�WKH�1RUWK�6HD��RYHU�'HQPDUN�IURP� WKHUH� RYHU� WKH� %DOWLF� DQG� RQ� WR� 6WHWWLQ�� (LJKW� DQG� D� TXDUWHU� KRXU� IOLJKW�� )LYHSODQHV�ORVW�
%UHPHQ� ZDV� YHU\� GLIIHUHQW�� � $� µWHUURU� UDLG¶� LQ� WKUHH� ZDYHV�� 7KH� ILUVW� ILYH� KXQGUHGDLUFUDIW� FDUU\LQJ� ������ OE� ERPEV� WR� WDNH� WKH� URRIV� RII� EXLOGLQJV�� 7KH� VHFRQG� ZDYH
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GHOLYHULQJ�LQFHQGLDU\�ERPEV�WR� LJQLWH�ILUHV� LQ�WKH�GDPDJHG�EXLOGLQJV�DQG�WKH�WKLUG�WRGURS� ODUJH� ERPEV� WR� LQIOLFW�PDVVLYH� GDPDJH� VR� DV� WR� GLVUXSW� VXFK� VHUYLFHV� DV� $LU5DLG�3UHFDXWLRQV��)LUH�6HUYLFH�DQG�VR�IRUWK�
7KLV�FRQFHQWUDWHG�DFWLRQ�FDXVHG�D�ILUH�VWRUP�ZKLFK�HQJXOIHG�TXLWH�D�ODUJH�SRUWLRQ�RIWKH�WRZQ��VDGO\�GHPROLVKLQJ�ROG�KLVWRULF�EXLOGLQJV�
/HDYLQJ�WKH�WDUJHW�]RQH�DW��������IW�ZH�ZHUH�µFRQHG¶��FDXJKW�LQ�VHDUFKOLJKWV��
7KH� *HUPDQV� KDG� D� PDVWHU� EHDP� VZHHSLQJ� WKH� VN\� DQG� LI� \RX� ZHUH� XQIRUWXQDWHHQRXJK�WR�JHW�FDXJKW�LQ�LW�� LQVWDQWO\�DQRWKHU�VL[�RU�VHYHQ�EHDPV�µKRPHG�LQ¶�WR�FDWFK\RX�LQ�D�FRQH�RI� OLJKW��7KH�PDVWHU�EHDP�WKHQ�VZLWFKHG� WR�VZHHSLQJ�DQRWKHU�SDUW�RIWKH�VN\�
7KH�RQO\�GHIHQFH�DJDLQVW�WKLV�ZDV�WR�GLYH�VR�IDVW�WKDW�WKH�EHDPV�FRXOG�QRW�IROORZ�IDVWHQRXJK��:H�ZHQW�QHDUO\�YHUWLFDO�IURP��������WR�������IW��7KH�VXGGHQ�FKDQJHV�LQ�DLUSUHVVXUH�PDGH�RQH¶V�HDUV�H[WUHPHO\�SDLQIXO�DQG�WKH� µ*¶�IRUFH�JDYH�RQH�D�IHHOLQJ�RIH[WUHPH�KHDYLQHVV�DQG�LPPRELOLW\��WKH�UHDVRQ�IRU�WKLV�LV��DW��������IW�WKH�DLU�SUHVVXUHLV� DERXW� WHQ� SRXQGV� SHU� VTXDUH� LQFK�� ZKLOH� QHDU� JURXQG� OHYHO� LW� LV� QHDUHU� IRXUWHHQSRXQGV�SHU�VTXDUH�LQFK�
:H� ZHUH� VR� IRUWXQDWH� DQG� H[WULFDWHG� RXUVHOYHV� IURP� WKH� VHDUFKOLJKWV�� �0D[LH�� RXUERPE�DLPHU��VZRUH�ZH�GLYHG�WR�PXFK�ORZHU�WKDQ�������IW�VLQFH�KH�PDLQWDLQHG�KH�VDZWUHHV�SDVVLQJ�KLV�QRVH�ZLQGRZ�±�EXW� WKHQ��KH�ZDV�FRQVLVWHQWO\�JRRG�DW� µVKRRWLQJ�DOLQH¶��
.LHO�ZDV� WKH� WDUJHW�DJDLQ� ODWHU�DQG�RQ� WKDW� UDLG�VHYHQWHHQ�SODQHV� IDLOHG� WR� UHWXUQ�±WKDW�QXPEHU�YHU\�QHDUO\�LQFOXGHG�RXUV�
$W� WKDW� WLPH�*HUPDQ� ILJKWHUV�ZHUH� DWWDFNLQJ� RXU� ERPEHUV� IURP�XQGHUQHDWK«��9HU\GLIILFXOW� WR�REVHUYH�ZKHQ�VXFK�DQ�DWWDFN�ZDV� LPPLQHQW�VR�D�QXPEHU�RI�DLUFUDIW�ZHUHILWWHG�ZLWK�D�YHQWUDO�RU�XQGHU�JXQ��)RU�WKLV�WULS�ZH�IOHZ�VXFK�D�FUDIW�
$�ODUJH�FLUFXODU�KROH�KDG�EHHQ�FXW�DIW�RI�WKH�ERPE�ED\�ZLWK�D�VZLYHO�VHDW�ILWWHG�QHDUWKH�HGJH��$� ��� µ%URZQLQJ¶� JXQ�ZDV� IL[HG� WR� DQ� H[WHQVLRQ� RQ� WKH� VHDW�� 7KH�JXQQHU�VXLWDEO\� FODG� LQ� DQ� HOHFWULFDOO\� KHDWHG� VXLW�� ZDV� VWUDSSHG� LQ� WKH� VHDW� DQG� FRXOGPDQRHXYUH� WKH�JXQ�WR� ILUH�GRZQZDUGV��+H�ZDV�QRW�H[SHFWHG�WR�KLW�DQ\WKLQJ��EXW�DVPRVW�RI�WKH�DPPXQLWLRQ�ZDV�WUDFHU�LW�ZDV�PDLQO\�WR�VFDUH�RII�WKH�RSSRVLWLRQ�
:H�KDG�UHOHDVHG�RXU�ERPEV�DQG�ZHUH�OHDYLQJ�WKH�WDUJHW�DUHD�ZKHQ�ZH�ZHUH�KLW��7KHPLVVLOH�PXVW�KDYH�EHHQ�D� ODUJH�SLHFH�RI�VKUDSQHO�DV� LW�PDGH�D�VL]HDEOH�KROH� LQ�RXUSRUW�VLGH�
7KH� XQGHU� JXQQHU� KDG� EHHQ� EHQGLQJ� IRUZDUG�� PHUFLIXOO\�� DQG� WKH� SLHFH� RI� PHWDOSDVVHG� DFURVV� WKH� EDFN� RI� KLV� QHFN�� FXWWLQJ� KLV� µ0DH�:HVW¶� FROODU«�� .DSRN� IO\LQJHYHU\ZKHUH�«� LW�DOVR�FXW�KLV�R[\JHQ� WXEH�ZKLFK�KDG�EHHQ�DQ�H[WUD� ORQJ�RQH� WR�JRRYHU�KLV�VKRXOGHU�DQG�DOORZ�KLP�WR�PRYH�PRUH�HDVLO\�



��

:H�KDG�DOO�IHOW�WKH�LPSDFW�RQ�WKH�DLUFUDIW�DQG�ZH�DOO�KHDUG�WKH�YHU\�IORZHU\�ODQJXDJHFRPLQJ� IURP� RXU� XQGHU� JXQQHU�� � $V� ZH� ZHUH� IO\LQJ� TXLWH� KLJK� R[\JHQ� WR� KLP� ZDVSDUDPRXQW�
,�FKDQJHG�WR�HPHUJHQF\�R[\JHQ�DQG��WDNLQJ�DQRWKHU�ERWWOH�IRU�WKH�JXQQHU�DQG�P\�WRROEDJ��KH�ZDV�VRRQ�IL[HG�XS��, WKHQ�WXUQHG�WR�ORRN�DW�WKH�GDPDJH��7KH�SRUW�VLGH�KDG�DKROH��2Q�LWV�ZD\�SDVW�WKH�XQGHU�JXQQHU�WKH�LQYDGLQJ�SLHFH�RI�VKUDSQHO�KDG�GDPDJHGWKH�R[\JHQ� HFRQRPL]HU� IL[HG� RQ� WKH� VWDUERDUG� VLGH�� 7KLV� ZDV� D� GHYLFH�ZKLFK� RQO\HPLWWHG�R[\JHQ�ZKHQ�RQH�EUHDWKHG�LQ�DQG�LW�VKXW�RII�ZKHQ�RQH�EUHDWKHG�RXW��7KLV� ,KDG�WR�E\�SDVV�ZLWK�D�OHQJWK�RI�WXELQJ�IL[HG� LQ�SODFH�E\� LQVXODWLQJ�WDSH�� ,�FRXOG�WKHQWDNH�WKH�XQGHU�JXQQHU�RII�WKH�HPHUJHQF\�ERWWOH�DQG�E\�WXUQLQJ�XS�WKH�R[\JHQ�FRQWURORQ�P\�SDQHO�FRXOG�JHW�KLP�D�JRRG�VXSSO\�
)O\LQJ� DW� DERXW� ������� IW� DQG� LQ� WKH� GDUN�� PDGH� WKLV� TXLWH� DQ� LQWHUHVWLQJ� H[HUFLVHZKLFK�SUREDEO\�WRRN�EXW�D�VKRUW�WLPH��LW�VHHPHG�WR�WDNH�DQ�DJH�
1H[W�PRUQLQJ�ZKHQ�,�ZHQW�RXW�WR�WKH�/DQF�,�IRXQG�ZH�KDG�D�VPDOO��SODWH�VL]HG�KROH�LQRXU�UHG��ZKLWH�DQG�EOXH�URXQGHO�RQ�WKH�SRUW�VLGH�DQG�D�VLPLODU�KROH�LQ�WKH�URXQGHO�RQWKH�VWDUERDUG�VLGH�
1H[W�DVVLJQPHQW�±�UHWXUQ�WULS�WR�6WHWWLQ��7KLV�WLPH�WKH�URXWH�ZDV�GLIIHUHQW��,W�DFWXDOO\WRRN�XV�RYHU�WHQ�KRXUV��$V�EHIRUH��RXW�RYHU�WKH�1RUWK�6HD��RYHU�'HQPDUN��WKHQ��WR�RXUVXUSULVH��RYHU�QHXWUDO�6ZHGHQ��GRZQ�LQWR�WKH�%DOWLF��RYHU�WKH�,VOH�RI�%RUQKROP�DQG�VRWR�6WHWWLQ��7KH�UDWLRQDOH�EHLQJ�µ,I�\RX�JHW�VKRW�GRZQ�RU�KDYH�WR�ODQG�RYHU�6ZHGHQ��\RXKDYH� JRW� ORVW� GXULQJ� D� WUDLQLQJ� IOLJKW�¶� ,Q� IDFW�� ,� WKLQN� VRPH� QDYLJDWRUV� KDG� PDSVSUHSDUHG�VKRZLQJ�IDOVH�WUDFNV�DQG�WLPHV�
:H�IRXQG�WKDW�WKH�6ZHGHV�ZHUH�ZLWK�XV�DOO�WKH�ZD\��)O\LQJ�YHU\�KLJK�DV�ZH�ZHUH�ZHFRXOG�VHH�JXQV�EHORZ�ZHUH�ILULQJ�LQ�SDLUV�WR�IRUP�µ9¶�VLJQV�LQ�UHG�WUDFHU�EXOOHWV�
6WHWWLQ� LWVHOI� ZDV� RQ� WKLV� RFFDVLRQ� KHDYLO\� GHIHQGHG�� LQ� IDFW�� WZHQW\�WKUHH� RI� RXUDLUFUDIW�ZHUH� ORVW��)URP�P\� ORJ�RI� WKH� WULS� ,� VHH�ZH�KDG� IXOO� WDQNV�� ������JDOORQV�RIIXHO��RQH�������OE�ERPE��SOXV�FDVHV�RI���OE�LQFHQGLDULHV�
7KH�URXQG�WULS�WRRN�WHQ�KRXUV�ILYH�PLQXWHV�DQG�ZH�ODQGHG�ZLWK�RQO\�RQH�KXQGUHG�DQG�ILIW\�HLJKW�JDOORQV�RI�IXHO�OHIW�±�ZKLFK�PHDQW�ZH�KDG�QR�FKDQFH�RI�JRLQJ�URXQG�DJDLQ�RUEHLQJ�GLYHUWHG� WR�DQRWKHU�DHURGURPH��:H�KDG�DOUHDG\� XQGHUVWRRG� WKDW� LI� DQ\� RI� XVKDG�WR� 
GLWFK
�QHDU�WKH�1RUWK�6HD�FRDVWOLQH��$LU�6HD�5HVFXH�ODXQFKHV�ZHUH�VWDQGLQJE\��$�FKLOOLQJ�WKRXJKW�
$ERXW� WKLV� WLPH� *HUPDQ\� FRPPHQFHG� ERPELQJ� (QJODQG�� SDUWLFXODUO\� /RQGRQ�� ZLWKµ9�¶� URFNHWV�� 7KLV� ZDV� DQ� LQGLVFULPLQDWH� ZHDSRQ�� VR� TXLWH� D� ORW� RI� %RPEHU&RPPDQG¶V�HIIRUWV�ZHUH�GHVLJQHG� WR� WU\LQJ� WR�HOLPLQDWH� WKHLU� ODXQFKLQJ�VLWHV�RQ� WKH)UHQFK�FRDVW�
7KH�ERPELQJ�ZDV�GRQH�E\�ZKDW�ZDV�FRGH�QDPHG�µ*+¶��3XW�VLPSO\��WKLV�ZDV�E\�UDGDU�%RPEHU�&RPPDQG�NQHZ�ZKHQ�RXU�SODQHV�ZHUH�RYHU�WKH�ODXQFK�SDGV��RXU�FUDIW�ZHUHVR� VSDFHG� WKDW� RQ� UHFHLYLQJ� D� JLYHQ� VLJQDO� IURP� %RPEHU� &RPPDQG�� ZH� ZHUH� WRUHOHDVH�RXU�ERPEV�FDUSHW�IDVKLRQ�



��

7KH�$OOLHV�ZHUH�QRZ�ZHOO�LQWR�)UDQFH�DQG�%HOJLXP��EXW�WKHUH�ZHUH��RI�FRXUVH��SRFNHWVRI�UHVLVWDQFH��/H�+DYUH�ZDV�RQH�VXFK���7KH�HQHP\�*HQHUDO�ZRXOG�QRW�VXUUHQGHU��+HZDV� GXO\� ZDUQHG� KH� ZRXOG� EH� ERPEHG� XQWLO� KH� ZRXOG�� &RQVHTXHQWO\�� D� IRUFH� RI/DQFDVWHUV�ZDV�VHQW�RXW�
:H� GURSSHG� RXU� ERPEV� IURP� D� IDLU� KHLJKW� DV� KLV� DQWL�DLUFUDIW� ILUH� ZDV� TXLWH� JRRG�7RQV�RI�ERPEV�ZHUH�GURSSHG�
7ZR�GD\V�ODWHU��LQ�GD\OLJKW��WKH�RQVODXJKW�ZDV�UHSHDWHG��WKH�UHVLVWDQFH�ZDV�QRW�TXLWHDV� ILHUFH� WKLV� WLPH��EXW� WKH�ERPELQJ�FRQWLQXHG�DQG�D� FRXSOH�RI� GD\V� ODWHU�� DJDLQ� LQGD\OLJKW��ZH�ERPEHG�/H�+DYUH��2Q�WKLV�RFFDVLRQ�WKHUH�ZDV�QR�UHVLVWDQFH�DW�DOO��:HZHUH�GRZQ�WR�DERXW�������IW��WKH�ORZHVW�VDIH�KHLJKW�VR�WKDW�ZH�GLG�QRW�JHW� WKH�EODVWEDFN�RI�RXU�RZQ�ERPEV�
7KH� QH[W� GD\� WKH� *HQHUDO� VXUUHQGHUHG�� � 7KRXVDQGV� RI� *HUPDQ� VROGLHUV� ZHUHXQQHFHVVDULO\�NLOOHG���2QH�WKRXVDQG��IRXU�KXQGUHG�WRQV�RI�ERPEV�ZHUH�GURSSHG��7ZR/DQFDVWHUV�ZHUH�ORVW�

&+$37(5�9,,
2XU�WRXU�RI�RSHUDWLRQV�ZDV�QHDULQJ�LWV�HQG�DQG�ZKHQ�WKHUH�DUH�RQO\�WKUHH�RU�IRXUPRUH�RSSV�WR�JR�\RX�GR�QRW�WDNH�FKDQFHV�
$�GD\OLJKW�UDLG�WR�WKH�5XKU�FDPH�QH[W��WR�D�SODFH�QDPHG�.DPHQ��2ZLQJ�WR�DQRWKHUDLUFUDIW�FXWWLQJ�DFURVV�RXU�SDWK�ZKHQ�ZH�ZHUH�RQ�RXU�ERPELQJ�UXQ��ZH�KDG�WR�JRURXQG�DJDLQ��&RQVHTXHQWO\��ZKHQ�ZH�KDG�GLVFKDUJHG�RXU�PLVVLRQ�HYHU\RQH�DOVR�KDGJRQH�KRPH��:H��WKHUHIRUH��SXW�WKH�QRVH�GRZQ��RSHQHG�XS�DQG�JRW�RXW�GRXEOH�TXLFN�7KH�EHVW�SDUW�ZDV��WKRXJK��ZKHQ�ZH�ZHUH�SLFNHG�XS�E\�D�ORQJ�UDQJH�6SLWILUH�
2XU�ZLUHOHVV�RSHUDWRU�WROG�KLP��E\�$OGLVV�ODPS�LQ�0RUVH�FRGH��ZKR�ZH�ZHUH�DQG�ZK\ZH�ZHUH�DORQH��KH�ZDJJOHG�KLV�ZLQJV�DQG�HVFRUWHG�XV�EDFN�WR�WKH�%ULWLVK�FRDVW�±�ZHKDG�QHYHU�IHOW�VR�VDIH�DV�ZH�GLG�ZLWK�KLP�DORQJVLGH�
$�FRXSOH�RI�WULSV�WR�&DODLV�WR�WU\�DQG�VLOHQFH�WKH�VL[WHHQ�LQFK�JXQV�ILULQJ�RQ�'RYHU�±HYHQ�WKRXJK�WKH�$OOLHV�ZHUH�RQO\�D�IHZ�PLOHV�DZD\�DQG�DGYDQFLQJ�LQWR�%HOJLXP�
2QH�PRUH�VRUWLH�RYHU�WKH�5XKU��D�QLJKW�WULS�WR�1HXVV��7KHUH�ZDV�TXLWH�D�ELW�RI�IODN�DQGVHYHQ� RI� RXU� DLUFUDIW� ZHUH� ORVW�� EXW� ZH� ZHUH� IRUWXQDWH� HQRXJK� WR� UHWXUQ� ZLWK� OLWWOHGDPDJH�
7285�),1,6+('���:H�FRXOG�QRW�EHOLHYH�LW���3UHGLFWDEO\��ZH�µVDQN�D�IHZ�MDUV¶�DW�WKHµORFDO¶��+DYLQJ�JRW�RXU�ORJ�ERRNV�VLJQHG�E\�RXU�IOLJKW�FRPPDQGHU��6TXDGURQ�/HDGHU+D\HV��DQG�:LQJ�&RPPDQGHU�µ/RIWLH¶�:DWNLQV��)LIWHHQ�6TXDGURQ��DQG�FRQILUPLQJ�ZHZRXOG�OLNH�WR�JR�RQ�DJDLQ��ZH�ZHUH�VHQW�KRPH�RQ�LQGHILQLWH�HQG�RI�WRXU�OHDYH�



��

3523$*$1'$�/($)/(76 DUH�ZRUWK�D�PHQWLRQ�RQ�WKHLU�RZQ�
7KHVH�OHDIOHWV�ZHUH�GURSSHG�E\�DLUFUDIW�DGDSWHG�WR�GR�WKLV���2QH�GD\�LW�ZDV�GHFLGHGE\�$LU�0LQLVWU\�WKDW�OHDIOHWV�FRXOG�EH�GURSSHG�E\�ERPEHU�DLUFUDIW�RQ�WKHLU�RSHUDWLRQDOWULSV�
7KH�ILUVW�WLPH�ZH�KDG�WKHP�ZH�FDUULHG�D�ODUJH�SDFNHW�ZHLJKLQJ�RQH�KXQGUHG�DQG�ILIW\SRXQGV�ZLWK�RUGHUV�WR�RSHQ�LW�DQG�GURS�WKH�OHDIOHWV�±�H[DFWO\�KRZ�ZDV�QRW�H[SODLQHG�
2XU�/DQF�ZDV�QRW�DGDSWHG�IRU�OHDIOHW�GURSSLQJ�VR�ZH�WKRXJKW�WKH�EHVW�ZD\�PLJKW�EHWR�IHHG�WKHP�LQWR�WKH�µZLQGRZ¶�VKXWH��WKLV�ZDV�D�VPDOO�RSHQLQJ�LQ�WKH�VLGH�RI�WKH�ERPEED\���:LQGRZ�FRQVLVWHG�RI�VPDOO�EXQGOHV�RI�VLOYHU�IRLO�VWULSV��DERXW�KDOI�LQFK�ZLGH�DQGVL[�WR�HLJKW�LQFKHV�ORQJ��ZKLFK�ZKHQ�GURSSHG�QHDU�D�WDUJHW�VKRZHG�XS�RQ�WKH�HQHP\UDGDU�VFUHHQV�LQ�WKH�VDPH�ZD\�DV�GLG�DLUFUDIW���7KHVH�IRLO�VWULSV�ZHUH�GURSSHG�E\�WKH)OLJKW�(QJLQHHU�DW�VSDFHG�LQWHUYDOV�RI�DERXW�RQH�DQG�D�KDOI�PLQXWHV�
/HDIOHWV�ZHUH�UDWKHU�GLIIHUHQW�DQG�,�IRXQG�LW�LPSRVVLEOH�WR�SXW�WKHP�GRZQ�WKH�ZLQGRZVKXWH�DV�WKH�DPRXQW�,�FRXOG�IHHG�LQ�HDFK�WLPH�ZDV�VR�VPDOO�ZH�ZRXOG�QHYHU�JHW�ULG�RIWKHP�
0HWKRG�1R�� 6OLGH�WKH�(QJLQHHU¶V�VLGH�ZLQGRZ�RSHQ�D�IHZ�LQFKHV�DQG�SXVK�RXWSDFNHWV�RI�OHDIOHWV«7KLV�GRQH��FDPH�KRZOV�IURP�WKH�0LG�8SSHU�*XQQHU��LQVWHDG�RI�WKH�EXQGOHV�EUHDNLQJXS��WKH�VOLS�VWUHDP�KHOG�WKHP�WRJHWKHU�DQG�VPDVKHG�WKHP�DJDLQVW�WKH�0LG�8SSHU¶VWXUUHW�
0HWKRG�1R��� $�ZRQGHUIXO�LGHD���5RV\��WKH�:LUHOHVV�2SHUDWRU��DQG�,�FRXOG�SRVW�WKHPGRZQ�WKH�IODUH�VKXWH���7KH�IODUH�VKXWH�ZDV�D�WXEH�DERXW�D�IRRW�DFURVV�DQG�DERXW�WKUHHIHHW�WDOO�LQ�WKH�IXVHODJH�DIW�RI�WKH�ERPE�ED\��7RJHWKHU�ZH�JRW�SDFNHWV�RI� OHDIOHWV�DQG�IHG�WKHP�LQWR�WKH�IODUH�VKXWH«�1R�MR\��7KHXS�GUDXJKW� LQ� WKH� WXEH� MXVW�EOHZ� WKHP�EDFN�DW�XV��:H� WKHQ�VWXIIHG�SDFNHWV� LQWR� WKHVKXWH� DQG� TXLFNO\� VKXW� WKH� OLG�«��:DLWHG� D� IHZ� PLQXWHV� KRSLQJ� WKH\� ZRXOG� KDYHJRQH«1RW�D�ELW�RI� LW��2Q�RSHQLQJ� WKH� OLG� WKH�DLUFUDIW� ILOOHG�ZLWK� OHDIOHWV�� ,PDJLQH� WKHVFHQH��DOO�WKLV�KDG�WR�EH�GRQH�E\�WKH�OLJKW�RI�D�VPDOO�WRUFK��ZLWK�5RV\�KDYLQJ�WR�EUHDNRII�DW�LQWHUYDOV�WR�JR�OLVWHQ�WR�KLV�UDGLR�DQG�P\�JRLQJ�WR�FKHFN�HQJLQHV��SHWURO�HWF�
)LQDO� 0HWKRG� � 7LH� RXUVHOYHV� WR� WKH� VWDWLF� OLQH� �XVHG� WR� RSHQ� WKH� SDUDFKXWH� RI� DZRXQGHG�PDQ��RSHQ�WKH�GRRU�RI� WKH�DLUFUDIW�DQG�� WRJHWKHU��NLFN� WKH� ODUJH� UHPDLQLQJSDFNHW� RI� UHPDLQLQJ� OHDIOHWV� RXW� WKURXJK� WKH� RSHQ� VLGH� GRRU«�3HUIHFW�� � %HW� LI� WKDWEXQGOH�KLW�VRPH�SRRU�*HUPDQ�RQ�WKH�KHDG�KH�ZRXOG�QRW�EH�LQ�D�ILW�VWDWH�WR�UHDG�µHP�
2WKHU�DLUFUHZ�UHSRUWHG�WKHLU�GLIILFXOWLHV�KDSSHQLQJ�LQ�PXFK�WKH�VDPH�VHTXHQFH�
6RPH�WLPH�ODWHU�DQRWKHU�PHWKRG�ZDV�GHYLVHG�ZKLFK�SURYHG�HYHQ�PRUH�FRPLFDO��7KLVLGHD�FRQVLVWHG�RI�WKH�DLUFUDIW�EHLQJ�µERPEHG�XS¶�DV�XVXDO��EXW�ZKHQ�WKH�ERPE�GRRUVZHUH� QHDUO\� FORVHG� E\� WKH� K\GUDXOLFDOO\� RSHUDWHG� SXPS�� SDFNLQJ� LQ� OHDIOHWV� DQGVKXWWLQJ�WKH�GRRUV��7KHRU\�EHLQJ��OHDIOHWV�DQG�ERPEV�ZRXOG�IDOO�WRJHWKHU�
:H�GXO\�ERPEHG�WKH�WDUJHW�DQG�UHWXUQHG�WR�EDVH�
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1RZ��WKH�GULOO�LV��DIWHU�\RX�KDYH�ODQGHG�DQG�DUH�UHWXUQLQJ�WR�\RXU�GLVSHUVDO�SRLQW��\RXRSHQ�WKH�ERPE�GRRUV�WR�WDNH�WKH�SUHVVXUH�RII�WKH�K\GUDXOLF�V\VWHP�
'RRUV�RSHQ«RXW�IHOO�VKRZHUV�RI�OHDIOHWV�ZKLFK�KDG�WUDYHOOHG�EDFN�ZLWK�XV��WKH\�KDGVWXFN�WR�WKH�URRI�RI�WKH�ERPE�ED\�±�DJDLQ�GXH�WR�WKH�VOLS�VWUHDP�ZKHQ�WKH�ERPEVZHUH�UHOHDVHG«��/HDIOHWV�QRZ�FDVFDGHG�RYHU�WKH�DLUILHOG��$OO�WKH�RWKHU�DLUFUDIW�KDGEHHQ�FDXJKW�LQ�WKH�VDPH�WUDS«�WKHUH�ZHUH�PRUH�OHDIOHWV�RYHU�0LOGHQKDOO�DQG�%HFN5RZ�WKDQ�RYHU�WKH�7KLUG�5HLFK��
3URSDJDQGD"����� µ3523$*226(�¶
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2XU� ILUVW� WRXU� RI� RSHUDWLRQV� FRPSOHWHG� DQG� RXU� KDYLQJ� YROXQWHHUHG� WR� GR� D� VHFRQGWRXU��ZH�ZHUH�VHQW�RQ�LQGHILQLWH�HQG�RI�WRXU�OHDYH�NQRZLQJ�ZH�ZRXOG�EH�FDOOHG�EDFN�
$FWXDOO\��WKLQJV�GLG�QRW�ZRUN�RXW�TXLWH�OLNH�WKDW�DV�,�KDG�QRW�EHHQ�RQ�OHDYH�PRUH�WKDQD�IHZ�GD\V��ZKHQ�D�WHOHJUDP�DUULYHG�RUGHULQJ�PH�WR�UHWXUQ�WR�0LOGHQKDOO�
,�GXWLIXOO\�UHWXUQHG�WR�0LOGHQKDOO«VDGO\�� WKHUH�VHHPHG�QR�VLJQ�RI� WKH�UHVW�RI� WKRVH� ,KDG�IORZQ�ZLWK�IURP�0LOGHQKDOO�
)LQDOO\�� ,� IRXQG� ,�ZDV� WR� JR� WR�%RPEHU�'HYHORSPHQW�8QLW� �%'8�� DW�1HZPDUNHW�� DVWKH\�ZHUH� VKRUW� RI� D� )OLJKW� (QJLQHHU� ZKR� KDG� GRQH� D� IOLJKW�PHFKDQLF¶V� FRXUVH� RQHQJLQHV�DQG�D� IOLJKW�PHFKDQLF¶V�FRXUVH�RQ�DLUIUDPHV��VR��ZLWK�DOO�P\�NLW�DERDUG� WKHSURYLGHG�WUDQVSRUW��,�EDGH�D�UHJUHWIXO�µ*RRGE\H¶�WR�0LOGHQKDOO�±�DQG�IURP�WKHQ�RQ�ORVWDOO�WRXFK�ZLWK�WKH�RWKHU�PHPEHUV�RI�WKH�ILUVW�WRXU�FUHZ�
1(:0$5.(7�5$&(&2856(�� WKLV�ZDV� VR� GLIIHUHQW� IURP�0LOGHQKDOO�� $� YHU\� VPDOOVSHFLDOLVW� XQLW� FRPSULVLQJ� WZR� IOLJKWV�� %RPEHU� 'HYHORSPHQW� �ZKLFK� ZDV� WR� EH� WKHVHFWLRQ�,�ZRXOG�EH�ZRUNLQJ�ZLWK��DQG�D�)LJKWHU�7DFWLFV�8QLW�
7KH�ZKROH�RI�WKLV�VSHFLDOLVW�XQLW�RQO\�WRWDOOHG�WZR�KXQGUHG�SHUVRQQHO��$OO� WKH�DLUFUHZKDG�DW�OHDVW�RQH�WRXU�RQ�PDLQ�IRUFH�EHKLQG�WKHP��7KRXJK�ZH�OLYHG�LQ�1LVVHQ�KXWV��WKHFRQGLWLRQV�ZHUH�VXSHUE��)LUVW� FODVV�PHVV�DQG� ORXQJH�� ,� VRRQ�VHWWOHG� LQ�DQG�PHW�XSZLWK�D�FRXSOH�RI�RWKHU�IOLJKW�HQJLQHHUV�
:H�ZHUH�H[SHFWHG�WR�EH�DEOH�WR�IO\�LQ�DQ\�W\SH�RI�ERPEHU�DLUFUDIW��7KHVH�WXUQHG�RXW�WREH�/DQFDVWHUV�,��,,,�DQG�;��DOVR�WKH�/DQFDVWHU�,,�ZKLFK�ZDV�ILWWHG�ZLWK�UDGLDO�HQJLQHV�%HVLGHV�WKHVH��WKHUH�ZHUH�WKH�+DOLID[�,,,�DQG�9,��1DWXUDOO\��,�ZDV�TXLWH�DW�KRPH�ZLWKWKH�/DQFDVWHUV��EXW�KDG� WR�KDYH�VRPH�WXLWLRQ�RQ� WKH�+DOLID[HV��7KHVH� ,� IRXQG� WR�EHTXLWH�D�QLFH�DLUFUDIW�WR�IO\�LQ�
$OO�WKHVH�DLUFUDIW�KDG�EHHQ�VSHFLDOO\�DGDSWHG��1R�PLG�XSSHU�JXQ�WXUUHW�QRU�IURQW�JXQ�EXW�D�IXVHODJH�FUDPPHG�ZLWK�DOO�VRUWV�RI�VWUDQJH�WKLQJV�ZKLFK�ZHUH�EHLQJ�GHYHORSHG�,Q� IDFW�� P\� ZRUOG� EHFDPH� RQH� RI� FRGH� ZRUGV� ±� µ5HEHFFD¶�� µ2ERH¶�� 9LOODJH� ,QQ¶�µ6KRUDQ¶��µ/RUDQ¶��µ/XFHUR¶��,�FRXOG�JR�RQ��,W�LV�VXUSULVLQJ�KRZ�VRRQ�RQH�JHWV�XVHG�WR�DVRUW�RI�VHFUHW�ODQJXDJH�
$�FUHZ�FRQVLVWHG�RI�IRXU��SLORW��ZLUHOHVV�RSHUDWRU��UHDU�JXQQHU�DQG�IOLJKW�HQJLQHHU��$VD�IOLJKW�HQJLQHHU�ZDV�QHHGHG�WR�FRPSOHWH�RXU�FUHZ�PHPEHUV��,�ILOOHG�WKH�YDFDQF\��$OOWKH�RWKHUV�RQ�ERDUG�ZRXOG�EH� µERIILQV¶� �VFLHQWLVWV���:H�FUHZ�VHUYLFHPHQ��REYLRXVO\�ZHUH�WKHUH�WR�IO\� WKH�SODQH��ZKLOH� WKH�SDVVHQJHUV��RIWHQ�FLYLOLDQV��H[SHULPHQWHG�ZLWKHTXLSPHQW�
+DYLQJ�EHHQ�JLYHQ�D�IHZ� IOLJKWV� LQ� WKH�+DOLID[� ,,,�XQGHU� WXLWLRQ�� ,� IRXQG� ,�ZDV�RQ�P\RZQ�DQG�HQ�URXWH�IRU�&KDORQ�VXU�0DUQH�DQG�'LMRQ��,W�SURYHG�WR�EH�DQ�XQHYHQWIXO�WULS�7KH�ERIILQV�DERDUG�ZHUH� WU\LQJ�RXW� ORQJ�UDQJH� µ*((¶��D�QDYLJDWLRQDO� DLG��DQG�ZKHQWKH\�ZHUH�VDWLVILHG��WKH\�MXVW�VDLG��³/HW¶V�JR�KRPH´�
7KLV�ZDV��RI�FRXUVH��QRW� OLNH�DQ�RSHUDWLRQDO�EDVH��2Q� ODQGLQJ�ZH�ZHUH� IHG� WKH�QRZµWUDGLWLRQDO¶� HJJV� DQG� EDFRQ� �ZKLFK� ZDV� 0RVW� DFFHSWDEOH��� EXW� WKHUH� ZDV� QR� GH�
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EULHILQJ�QRU�LQWHUURJDWLRQ��MXVW�D�)RUP�����WR�VLJQ�IRU�WKH�JURXQG�FUHZ�LQ�WKH�PRUQLQJ�WKHQ�ZH�ZRXOG�EH�DOORZHG�WR�JR�WR�EHG�
)O\LQJ� IURP� 1HZPDUNHW� %'8� ZDV� HYHU\� GD\� DQG� RYHU� DOO� SDUWV� RI� (QJODQG� DQG)UDQFH�
'XULQJ� WKH� ZKROH� RI� RXU� WRXU� RI� RSSV� IURP� 0LOGHQKDOO� ZH� GLG� QRW� KDYH� DQ� HQJLQHIDLOXUH�� EXW�� IO\LQJ� GRZQ� WR� /\RQV� RQ� D µ/RUDQ¶� H[SHULPHQW�� ZH�ZHUH� QHDULQJ� /\RQVZKHQ�WURXEOH�VWUXFN«�WKH�SRUW�LQQHU�HQJLQH�EHJDQ�SOD\LQJ�XS��$IWHU�HQGHDYRXULQJ�WRULJKW�LW��ZH�UHWXUQHG�WR�EDVH�RQ�WKUHH�HQJLQHV�
7KH�IROORZLQJ�QLJKW�ZH�ZHUH�VFKHGXOHG�WR�IO\�WKH�VDPH�SDWK��EXW�WKLV�WLPH�IO\LQJ�RYHU3DULV�� $OO� ZHQW� ZHOO� XQWLO� ZH� WXUQHG� IRU� KRPH�� )O\LQJ� LQ� D� GLIIHUHQW� DLUFUDIW�� RQ� WKLVRFFDVLRQ�ZH�KDG�WURXEOH�ZLWK�WKH�SRUW�RXWHU�HQJLQH��7KLV�WLPH�ZH�GLG�QRW�PHVV�DERXW�,�µIHDWKHUHG¶�WKDW�HQJLQH�DQG�ZH�UHWXUQHG�WR�EDVH�±�DJDLQ�RQ�WKUHH��7KLV�WLPH��WKRXJK�WKH� ERIILQV� KDG� FRPSOHWHG� WKHLU� H[SHULPHQWV�� <RX�PLJKW� LPDJLQH�� ,� ZDV� WKH� EXWW� RIµPLFN\�WDNLQJ¶�WKH�QH[W�GD\�
/LIH�ZDV�YHU\�SOHDVDQW�DW�1HZPDUNHW��2XU� µORFDO¶�ZDV�WKH� µ5LVLQJ�6XQ¶��NQRZQ�WR�XVDV� µ7KH�-DSDQHVH�(PEDVV\¶��� ,� FRXOG�JR�KRPH� WR�(QILHOG�HDVLO\��$GGHG� WR� WKDW��P\)OLJKW�(QJLQHHU�2IILFHU�OLYHG�DW�3RQGHUV�(QG��KH�DOVR�ZDV�WKH�RZQHU�RI�DQ�ROG�5R\DO(QILHOG�µVLGH�YDOYH¶�PRWRUELNH��,�ZHQW�KRPH�DV�D�SLOOLRQ�SDVVHQJHU�RQ�WKDW�PRWRUELNHPDQ\�WLPHV�
,QFLGHQWDOO\��LW�ZDV�YHU\�KDQG\�IRU�KLP�WR�KDYH�D�SDVVHQJHU��HVSHFLDOO\�RQH�ZKR�KDG�DVSDQQHU�RQ�KLP��7KH�ELNH�KDG�WZR�GLVF�SOXJV�RQ�WRS�RI�WKH�F\OLQGHU���WKH\�VKRXOG�KDYHEHHQ�VWHHO��EXW�RZLQJ� WR�ZDU�WLPH�VKRUWDJH�RI�PHWDOV�� WKHVH�KDG�EHHQ� IDVKLRQHG� LQVRPH� VRUW� RI� DOXPLQLXP�DOOR\���:KHQ� WUDYHOOLQJ� DORQJ� WKHVH�GLVFV� JUDGXDOO\� ZRUNHGORRVH�VR�WKH�FRPSUHVVLRQ�GLPLQLVKHG«�,�FDUULHG�WKH�VXLWDEOH�VSDQQHU�UHDG\�IRU�HDFKVWRS«$IWHU� WKH� SOXJV� KDG� EHHQ� WLJKWHQHG�� RQ� ZH� ZHQW� DJDLQ�� :H� ZHUH� XVXDOO\EURXJKW�WR�DW�OHDVW�WZR�VKXGGHULQJ�KDOWV�EHWZHHQ�1HZPDUNHW�DQG�(QILHOG�
7KH�+DOLID[�9,�ZDV�D�ZRQGHUIXO�DLUFUDIW��ZLWK�LWV�������KS�µ&HQWDXUXV¶�HQJLQHV��LW�ZDVYHU\� IDVW� LQGHHG��ZKLFK�ZDV��RI� FRXUVH�ZKDW�ZDV�QHHGHG��:H�KDG�VR�PXFK�VHFUHWHTXLSPHQW�DERDUG�WKDW�RUGHUV�ZHUH�WKDW�DW�WKH�ILUVW�VLJQ�RI�WURXEOH�ZH�µEHDW�LW¶�±�IDVW�
%\� WKLV� WLPH� ZH� ZHUH� QRW� GRLQJ� VR� PXFK� QLJKW� IO\LQJ�� 'D\� IO\LQJ� FRXOG� FRQVLVW� RIFXULRXV�DFWLYLWLHV�WKH�$LU�0LQLVWU\�PLJKW�GUHVV�XS��)RU� LQVWDQFH��ZKDW�KDSSHQV� LI�\RXKDYH� WR� ODQG� GXULQJ� D� JDV� DWWDFN"� 7KLV� KDG� WR� EH� WULHG� RXW�� ODQGLQJ� ZKLOH� ZHDULQJVSHFLDO� JRJJOHV� DQG� XVLQJ� HPHUJHQF\� R[\JHQ�� $OO� WKH� UHVXOWV� ZHQW� VRPHZKHUH�� ,VXSSRVH��EXW�ZH�QHYHU�KHDUG�DQ\�PRUH�DERXW�WKHP�
2XU�DLUFUDIW�FDUULHG�QR�GLVWLQFWLYH�PDUNLQJV��H[FHSW�WKH�OHWWHU�RI�WKDW�DLUFUDIW��7KLV�ZDVUDWKHU�FRQIXVLQJ� LI�ZH�KDG�WR�UHWXUQ�WR�WKHLU�RZQ�DLUILHOG�IRON�ZKR�KDG�FRPH�WR� OHDUQWKH� ODWHVW� WHFKQRORJ\��:H� FRXOG� RQO\� VD\�� ³6RUU\��PXVWQ¶W� WHOO� \RX� WKDW´�� ZKHQ� WKH\DVNHG�IRU�VTXDGURQ�PDUNLQJ�HWF�
0RVW�IO\LQJ�ZDV�GRQH�LQ�+DOLID[�,,,V�EXW�VRPH�VSHFLDO�/DQFDVWHUV�ZHUH�ILWWHG�ZLWK�UHDUWXUUHWV�LQ�ZKLFK�ZDV�D�W\SH�RI�UDGDU�DOORZLQJ�WKH�JXQQHU�WR�VSRW�DQ�HQHP\�SODQH�DQGDVVHVV�KRZ�IDU�DZD\�LW�ZDV��$OO�WKLV�LQ�FRPSOHWH�GDUNQHVV�
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7KLV�ZDV�LQWHUHVWLQJ�IRU�XV�DV�ZH�IOHZ�LQ�GD\OLJKW�ZLWK�WKH�UHDU�WXUUHW�EODFNHG�RXW�DQGZH� FRXOG� VHH� WKH� ILJKWHU� SRVLQJ� DV� WKH� HQHP\�� DQG� KHDU� WKH� JXQQHU¶V� UXQQLQJFRPPHQWDU\�DV�KH�WUDFNHG�WKH�ILJKWHU���7KH�FRGH�ZRUG�IRU�WKLV�RSHUDWLRQ�ZDV�µ9LOODJH,QQ¶��
2QH�RI� WKH� WURXEOHV�ZLWK� UDGLDO�HQJLQHV� LV� WKH�RLO� FRROHUV��)O\LQJ�KLJK��ZKHUH� LW�JHWVYHU\�FROG��WKH�RLO�WHQGV�WR�JHW�YHU\�WKLFN�DQG�VOXJJLVK��FDXVLQJ�WKH�HQJLQH�WR�RYHUKHDW�(QGHDYRXULQJ�WR�FRPEDW�WKLV��D�GHYLFH�ZDV�ILWWHG��FRQVLVWLQJ�RI�D�IODS�DW�WKH�HQG�RI�WKHFRROHU� ZKLFK� FRXOG� EH� FRQWUROOHG� E\� WKH� IOLJKW� HQJLQHHU� IURP� WKH� FRFNSLW�� 7KLV� IODSFRXOG� EH� FORVHG�� VWRSSLQJ� FROG� DLU� UXVKLQJ� WKURXJK� WKH� FRROHUV�� WKHQ� JUDGXDOO\� UH�RSHQHG�LI�WKH�RLO�JRW�WRR�KRW�
:H� WRRN� D� +DOLID[�� ILWWHG� ZLWK� VXFK� D� IODS�� WR� ������� IHHW� LQ� 'HFHPEHU� DQG� LWSHUIRUPHG� H[DFWO\� DV� SODQQHG�� $OO� WKHVH� LQQRYDWLRQV� ZHUH� GHVLJQHG� WR� KHOS� ZLWKERPEHU�GHYHORSPHQW�
/DWWHUO\�� ZH� WRRN� $PHULFDQ� 2IILFHUV� RQ� RXU� IOLJKWV� VR� WKH\� FRXOG� VHH� WKH� VRUW� RIH[SHULPHQWV�WKH�5R\DO�$LU�)RUFH�DQG�$LU�0LQLVWU\�ZHUH�FRQGXFWLQJ�
2Q�RQH�VXFK�RFFDVLRQ�ZH�KDG�DQ�$PHULFDQ�&RORQHO�RQ�ERDUG�DQG��RQ�RXU�ZD\�EDFNIURP�D� WULS�RYHU�)UDQFH��KH�DSSHDUHG� LQ� WKH�FRFNSLW�� WRRN�D� ORRN�DURXQG�DQG�DVNHGFDVXDOO\�� ³$Q\�FKDQFH�RI� IO\LQJ� WKLV�DOXPLQXP�ERPEHU"¶«� µ)UHQFK\¶�� WKH�SLORW�� VDLG�³2.´��SXW� WKH�SODQH�RQ�DXWR�SLORW� �µ*HRUJH¶���HDVHG�KLPVHOI�RXW�RI�KLV�VHDW� WR� OHW� WKH$PHULFDQ�LQ��1RZ��DERYH�WKH�SLORW
V�KHDG�LQ�D�+DOLID[�,,,�LV�D�ODUJH�HVFDSH�KDWFK��WKHUHOHDVH�IRU�ZKLFK�LV�D�JULS«�RXU�$PHULFDQ�IULHQG�QDWXUDOO\�IRXQG�WKDW�JULS�XVHIXO�DV�KHVDW�GRZQ���21(�/28'�%$1*���7KH�HVFDSH�KDWFK¶V�SHUVSH[�FRYHU�GXO\�GLVDSSHDUHGLQWR�WKH�ZLGH�EOXH�\RQGHU«6KRXWV�IURP�WKH�UHDU�WXUUHW�DV�WKH�KDWFK�KXUWOHG�SDVW�«

$V� ZH� KDG� QRW� EHHQ� IO\LQJ� DERYH� ������� IW� ZH� KDG� QR� R[\JHQ� ZRUULHV� ±� EXW�� E\µ*HRUJH¶�� LW�ZDV�FROG��1RW� VXUSULVLQJ�� VLQFH� WKHUH�ZDV�QRZ�D�KXUULFDQH�EORZLQJ� LQWRWKH�DLUFUDIW�
0HUFLIXOO\�� WKHUH� ZDV� QR� GDPDJH� ±� DSDUW� IURP� WKH� ORVV� RI� WKH� HVFDSH� KDWFK�&RPPHQGDEO\�WKH�&RORQHO�WRRN�IXOO�EODPH�IRU�WKH�LQFLGHQW�
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%HLQJ�DW�%'8�ZDV�HQMR\DEOH��7KHUH�ZDV�DW�WKLV�WLPH�D�ORW�RI�IO\LQJ�ERPE�DFWLYLW\��ZLWKWKHP�FRPLQJ�LQ�IURP�WKH�1RUWK�6HD��$W�1HZPDUNHW�ZH�KDG�ZDWFKHG�WKH� µ9�V¶�JRLQJRYHU�RQ�WKHLU�ZD\�WR�/RQGRQ�±�WKRVH��RI�FRXUVH�ZKLFK�KDG�PDGH�LW�SDVW�WKH�GHIHQFHVRQ�WKH�FRDVW�
2QH�GD\�,�ZDV�FDOOHG�LQWR�WKH�&2¶V�RIILFH«P\�KRXVH�LQ�(QILHOG�KDG�VXIIHUHG�GDPDJH�P\�ZLIH��WKRXJK��KDG�HVFDSHG�LQMXU\��&RQVHTXHQWO\��,�ZDV�DOORZHG�D�ZHHN¶V�OHDYH�WRJHW�WKLQJV�VRUWHG�
7KH� GDPDJH� WXUQHG� RXW� WR� EH� OHVV� WKDQ� H[SHFWHG«ZLQGRZ� EURNHQ�� URRI� WLOHVGLVORGJHG«GLUW�DQG�GXVW��6DOYDJH�VTXDGV�ZHUH�YHU\�JRRG��5HSDLUV�ZHUH�GRQH�TXLWHTXLFNO\�
,QFLGHQWDOO\��ZH�VXIIHUHG�GDPDJH�ODWHU�RQ�±�MXVW�DW�WKH�HQG�RI�WKH�ZDU�ZKHQ�ZH�ZHUHKLW�E\�D�9��URFNHW�DQG�TXLWH�D�ORW�RI�GDPDJH�ZDV�FDXVHG«GRRUV�EORZQ�RII«ZLQGRZVJRQH«URRI�QHHGLQJ�FRPSOHWH�UHSDLU��7KLV�QHFHVVLWDWHG�DQRWKHU�VSRW�RI�OHDYH�WR�KHOSWLG\�WKLQJV�XS��0\�ZLIH��WKDQN�+HDYHQ��ZDV�XQKXUW��WKRXJK�EDGO\�VKDNHQ�
%DFN�WR�1HZPDUNHW�DQG�D�QHZ�H[SHULHQFH�
:H� KDG� EHHQ� RQ� D� µ/RUDQ¶� WULS� WR� /H� +DYUH�� %UHVW� DQG� WKH� 6FLOO\� ,VOHV� DQG� ZHUHGLYHUWHG�WR�7XGGHQKDP�RZLQJ�WR�YHU\�WKLFN�IRJ�
7XGGHQKDP�ZDV�HTXLSSHG�ZLWK�µ),'2¶��NQRZQ�WR�XV�DV�)RJ�,QWHQVLYH�'LVSHUVDO�2I�±IRJ�FRQVLVWV�RI�D�JUDLQ�RI�GXVW�VXUURXQGHG�E\�D�JOREXOH�RI�ZDWHU��GU\�WKH�ZDWHU�DQG�WKHGXVW�SDUWLFOH�IDOOV�WR�WKH�JURXQG��
),'2�RSHUDWHG�WKURXJK�SHUIRUDWHG�SLSHV�SRVLWLRQHG�RQ�HLWKHU�VLGH�RI�WKH�UXQZD\��,QWRWKRVH�SLSHV��XQGHU�SUHVVXUH��ZDV�IHG�ZDVWH�RLO��SHWURO�ZDV�DGGHG�DQG�LJQLWHG��)ODPHVUHDFKLQJ�WR�D�KHLJKW�RI�DERXW�WKUHH�WR�IRXU�IHHW��ZDUPHG�WKH�DLU�DQG�GLVSHUVHG�WKH�IRJ�7KLV�GHYLFH��,¶P�WROG��XVHG��������JDOV�DQ�KRXU��VR�WKHUH�ZDV�QR�SUDFWLFH�
$V�ZH�DUULYHG�RYHU�7XGGHQKDP�ZH�FRXOG�VHH�WKLV�JORZ�EHORZ�XV��2XU� WXUQ�FDPH�WRODQG��:H�PDGH� WKH� XVXDO� DSSURDFK� DQG� FRXOG� VHH� WKH� WXQQHO� RI� FOHDU� DLU� LQ� IURQW�PDNLQJ�WKH�UXQZD\�HDV\�WR�SLFN�RXW�
,W�ZDV� OLNH�JRLQJ�GRZQ� LQWR�+DGHV�ZLWK� WKH� IODPHV�RQ�HLWKHU� VLGH��«1RZ�FDPH� WKHSHFXOLDU�ELW��7KH�ZDUP�DLU�JHQHUDWHG�KDG�WKH�HIIHFW�RI�NHHSLQJ�WKH�DLUFUDIW�EXR\HG�XSVR� WKDW� WKH�FUDIW�KDG� WR�EH� IORZQ LQ��$V�ZH�UHDFKHG�D�SRLQW�DERXW� WHQ� WR� ILIWHHQ� IHHWIURP� WKH� JURXQG�� ZKHQ� WKH� ZHLJKW� RI� WKH� DLUFUDIW� RYHUFDPH� WKH� µOLIW¶�� WKH� ODQGLQJEHFDPH�DQ�XQFRPIRUWDEOH�LPLWDWLRQ�RI�WKH�SURJUHVV�RI�D�NDQJDURR�
2Q�ODQGLQJ�DW�DQ�DLUILHOG�QRW�RQH¶V�KRPH�EDVH��WKH�SURFHGXUH�LV��\RX�DUH�H[SHFWHG�WRJR�WR� µ,QWHUURJDWLRQ¶��7KHUH�ZHUH� ORWV�RI�DLUFUDIW� ODQGLQJ�ZLWK�XV� WKDW�QLJKW��:H�XSVHW7XGGHQKDP� D� ELW� DV� ,� ORFNHG� RXU� FUDIW� DQG� H[SODLQHG� RXU� RSHUDWLRQ� ZDV� VHFUHW�FRQILUPDWLRQ�FRXOG�EH�REWDLQHG�IURP�1HZPDUNHW��7KLV�ZDV�GRQH��HYLGHQWO\��EHFDXVHZH�IRXQG�ZH�ZHUH�WUHDWHG�ZLWK�VRPH�GHIHUHQFH��JLYHQ�D�QLFH�PHDO��DQG��LQ�WKH�HDUO\KRXUV�RI� WKH�PRUQLQJ�� WUDQVSRUW� DUULYHG� WR� WDNH�XV� EDFN� WR�1HZPDUNHW�� 7KH�DLUFUDIWZRXOG�EH�FROOHFWHG�E\�DQRWKHU�FUHZ�
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,QFLGHQWDOO\��EHIRUH�ZH�OHIW��DIWHU�DOO�WKH�RGGV�DQG�HQGV�KDG�EHHQ�VRUWHG��ZH�VWRRG�E\WKH�FRQWURO� WRZHU�DW�7XGGHQKDP� WR�ZDWFK�RWKHU�FUDIW� FRPH� LQ«�7KH\�GLG� NDQJDURRKRSV�MXVW�DV�ZH�KDG��ZKLFK�PDGH�XV�IHHO�D�ELW�EHWWHU�
$�EOLQG�ODQGLQJ�V\VWHP��FDOOHG�µ/XFHUR¶��ZDV�EHLQJ�GHYHORSHG�DERXW�WKLV�WLPH�DQG�ZHKDG�EHHQ�RQ�TXLWH�D�ORW�RI�LQWHUHVWLQJ�IOLJKWV�ZKLFK�FRQVLVWHG�RI�WKH�QDYLJDWRU�JXLGLQJWKH� IOLJKW� E\�ZDWFKLQJ� KLV� FDWKRGH� UD\� WXEHV�� ,Q� WKH�PLGGOH� RI� DOO� WKLV� DFWLYLW\�� ZRUGFDPH� WKDW�1HZPDUNHW�ZDV� WR�EH� UHWXUQHG� WR� WKH�5DFLQJ�)UDWHUQLW\�DQG�ZH�ZHUH� WRPRYH�EDFN�WR�ZKHUH�,�GLG�P\�/DQFDVWHU�)LQLVKLQJ�6FKRRO�WUDLQLQJ�
2UJDQLVHG�FKDRV�UHLJQHG�IRU�D�ZHHN�RU�WZR�ZKLOH�DOO�RXU�HTXLSPHQW�ZDV�WUDQVIHUUHGWR� )HOWZHOO�� :H� ZHQW� E\� WUDQVSRUW� ZLWK� RXU� SHUVRQDO� JHDU� DQG�� DV� )HOWZHOO� ZDV� DSHDFH�WLPH�VWDWLRQ��ZH�KDG�D�EDUUDFN�EORFN�ZLWK�EDWKV��VKRZHUV�DQG�ZHUH�MXVW�WZR�WRD�URRP�
:H�VHWWOHG� LQ�� WKHQ�ZHQW�RYHU� WR�1HZPDUNHW� WR� IHUU\� WKH�DLUFUDIW� DFURVV� WR�)HOWZHOO�7KLV�PHDQW�VHYHUDO� WULSV� IRU� WKH�SLORWV�DQG� IOLJKW�HQJLQHHUV��$�QXPEHU�RI�RWKHU�FUHZPHPEHUV�VWD\HG�XQWLO�WKH�ODVW�IOLJKW��,W�ZDV�IRU�DOO�RI�XV�D�QRVWDOJLF�IDUHZHOO�
7ZR�WKLQJV�FRPH�EDFN�WR�PH�RI�WKDW�GHSDUWXUH�
:H�ZHUH�XQGHU�RUGHUV�IURP�WKH�&2�QRW WR�µEHDW�XS¶�1HZPDUNHW�WRZQ«�+H�NQHZ�ZHPLJKW«ZH�GLG��6RPH�RI�WKH�JXQQHUV�DQG�ZLUHOHVV�RSHUDWRUV�ZKR�KDG�VWD\HG�IRU�WKHODVW�IOLJKW�KDG�VXQN�D�IHZ�EHHUV�DQG�ZHUH�GHFLGHGO\�KDSS\��2QH�JXQQHU��XQZLVHO\��JRWLQWR� D� UHDU� WXUUHW«WKH�SLORW� SURFHHGHG� WR� FOLPE�� GLYH� DQG�ZHDYH�EDFN� WR� )HOWZHOO«3RRU�&KDS���)HOWZHOO�ZDV�D�PLVQRPHU�
$SDUW�IURP�RQH�QLJKW�RSS�GRZQ�WR�$QJHUV�DQG�1DQWHV��WR�FKHFN�ZKHUH�LQWHUIHUHQFH�WRRXU�UDGDU�ZDV�FRPLQJ�IURP��WKH�QH[W�PRQWK�ZDV�HQWLUHO\�GD\WLPH�IO\LQJ�
7DNLQJ�$PHULFDQ�RIILFHUV�ZKR�KDG�EHHQ�REVHUYLQJ�VRPH�RI�RXU�H[SHULPHQWV��EDFN�WRWKHLU�EDVHV��ZDV�D�QLFH�GD\�RXW��HVSHFLDOO\�DV�WKHLU�3;�6WRUHV�VWRFNHG�JRRGLHV�ZH¶GQHYHU�VHHQ�
$W� WKH� HQG�RI� WKH�PRQWK� WKH�$LU�7UDLQLQJ�&RUSV� FDPH�RQ�EDVH� IRU� D�ZHHN¶V� FDPS�1DWXUDOO\��WKHVH�ODGV�JRW�D�FKDQFH�RI�D�IOLJKW�ZKHQ�ZH�GLG�DLU�WHVWV��7KH\�ZRXOG�GUDZORWV�DV�WR�ZKHUH�WKH\�PLJKW�EH�LQ�WKH�DLUFUDIW��0RVWO\�WKH\�ZHUH�TXLWH�JRRG�LQ�WKH�DLU�WKRXJK�VRPH�EHFDPH�D�WULIOH�SDOH�DQG�QRW�VRUU\�WR�ODQG�
+DG�WKH\�EHHQ�DERDUG�RQ�RXU�QH[W�OLWWOH�MRE��WKH\�PLJKW�QRW�KDYH�EHHQ�WRR�KDSS\��:HWRRN�RII�RQ�D ORYHO\�$SULO�GD\�DQG�ZHUH�WR�XQGHUWDNH�D�OLDLVRQ�WULS�WR�/RVVLHPRXWK�
7KH� IXUWKHU� QRUWK� ZH� IOHZ� WKH�PRUH� VQRZ�ZH� FRXOG� VHH�� ZH�� RI� FRXUVH�� ZHUH� RQO\GUHVVHG�IRU�D�ZDUP�6SULQJ�GD\�
2YHU� /RVVLHPRXWK� ZH� SUHSDUHG� WR� ODQG�� EXW� ZKHQ� ,� VHOHFWHG� µZKHHOV� GRZQ¶�� P\LQGLFDWRU� OLJKWV� VKRZHG� WKH�PDLQ�ZKHHOV� DV� EHLQJ� GRZQ�� EXW� WKH� WDLO� ZKHHO� GLG� QRWDSSHDU�WR�EH�GRZQ�DQG�ORFNHG�
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'RZQ�WKH�IXVHODJH�,�ZHQW�DQG�WRRN�XS�WKH�SDQHO�RYHU�WKH�WDLO�ZKHHO��7KH�UHDU�ZKHHODSSHDUHG�WR�EH�GRZQ�DQG�DIWHU�D�ORW�RI�NLFNLQJ�DW�WKH�ZKHHO¶V�XQGHUFDUULDJH��WKH�SLORWZDUQHG�WKH�OLJKWV�ZHUH�VWLOO�UHG�
/RVVLHPRXWK� &RQWURO� DGYLVHG� XV� WR� IO\� RYHU� WKH� ED\� WR� .LQORVV� ZKHUH� WKHUH� ZHUHEHWWHU�IDFLOLWLHV��7KLV�ZH�GLG�DQG�WKHLU�&RQWURO�VDLG��³)O\�ORZ�DQG�VORZ�SDVW�WKH�&RQWURO7RZHU�D�IHZ�WLPHV�VR�WKH\�FDQ�KDYH�D�ORRN�WR�VHH�LI�WKH�ZKHHO�DSSHDUV�WR�EH�ORFNHGGRZQ«´� �:H� FRPSOLHG� WZLFH� DQG� ZHUH� WROG� LW� VHHPHG� «´2.� �� /DQG� DQG� WDNH� DFKDQFH´�� :LWKRXW� DQ\� WURXEOH� ZH� ODQGHG�� 0HFKDQLFV� FDPH� RXW� WR� LQVSHFW«7KHWURXEOH�SURYHG�WR�EH�WKH�DWPRVSKHUH�EHLQJ�VR�FROG�WKH�PLFUR�VZLWFK�ZKLFK�FRQWUROOHGWKH� OLJKWV� KDG� IUR]HQ�� ,� WKLQN� DOO� WKH\� GLG� ZDV� ZLSH� D� GURS� RI� DQWL�IUHH]H� RYHU� LW�DQ\ZD\��DOO�ZDV�ZHOO��:H�WKDQNHG�WKHP�JUDWHIXOO\�DQG�ILIWHHQ�PLQXWHV�ODWHU��ODQGHG�DW/RVVLHPRXWK�
'UHVVHG�XQVXLWDEO\�DV�ZH�ZHUH��VHHLQJ�DOO�WKH�IRON�RQ�VWDWLRQ�ZHDULQJ�RYHUFRDWV�DQGJORYHV�PDGH�XV�HQYLRXV��6QRZ�FOHDUHG�IURP�WKH�UXQZD\�ZDV�SLOHG�WZR�IHHW�KLJK��:HEHDW�D�KDVW\�SDWK�WR�WKH�PHVV��RXU�PLVVLRQ�DFFRPSOLVKHG�DQG�D�FXS�RI�KRW�EHYHUDJHLQVLGH�XV��ZH�MRJJHG�VZLIWO\�EDFN�WR�WKH�SODQH�
:KHQ� P\� QH[W� OHDYH� ZDV� GXH� P\� ZLIH� ZDV� VWD\LQJ� ZLWK� UHODWLYHV� LQ� 6RXWK� (DVW/RQGRQ��)HOWZHOO�KDG�VRPH�HTXLSPHQW�WR�JR�GRZQ�WR�&UR\GRQ�$HURGURPH�DQG�,�ZDVIRUWXQDWH� WR� EH� RIIHUHG� D� ULGH� DV� D� SDVVHQJHU� LQ� D� 3URFWRU�� D� OLWWOH� VLQJOH� HQJLQHDLUFUDIW��:KDW�D�FRQWUDVW�WR�ERPEHUV�
)XQQLO\� HQRXJK�� ZKHQ� ,� UHWXUQHG� IURP� OHDYH�� RXU� ROG� $QVRQ� ZDV� JRLQJ� XS� WR:DGGLQJWRQ� DQG� ,� VFURXQJHG� D� ULGH� LQ� WKDW�� -XVW� SXVKLQJ� D� OHYHU� LQ� WKLV� DLUFUDIW� WRRSHUDWH�ZKHHOV�DQG�IODSV�ZDV�QRW�WKH�FDVH��LQ�DQ�$QVRQ�WKH\�KDG�WR�EH�ZRXQG GRZQE\�KDQG�± WKH�SDVVHQJHU�ZDV�RIWHQ�µLQYLWHG¶�WR�GR�WKLV�
7KH� :DU� LQ� (XURSH� ZDV� FRPLQJ� WR� DQ� HQG� QRZ�� EXW� ZH� VWLOO� KDG� H[SHULPHQWV�GHPRQVWUDWLRQV�DQG� WULDOV� RI� SURFHGXUHV�ZKLFK�PLJKW� EH� XVHIXO� GXULQJ� WKH�ZDU� ZLWK-DSDQ��%OLQG�ODQGLQJ�ZDV�EHLQJ�GHYHORSHG��DV�ZHUH�YHU\�KLJK�OHYHO�QDYLJDWLRQDO�DLGV�VXFK�DV�µ6SHFLDO�+�6¶�
:DU� LQ�(XURSH�RYHU��ZH�FHOHEUDWHG�E\� WDNLQJ�GRZQ� WKH�EODFNRXW� FXUWDLQV�� KDYLQJ� DIHZ� µMDUV¶� LQ� WKH� PHVV� DQG� JRLQJ� LQWR� 1HZPDUNHW� ZKHUH� WKH� FHOHEUDWLRQV� VHHPHGPDLQO\�WR�EH�E\�WKH�$UP\�OHWWLQJ�RII�WKXQGHU�IODVKHV�
2QH� RI� WKH� EHVW� MREV� QRZ� EHJDQ�� 7KLV� ZDV� FDOOHG� µ%DHGHNHUV¶� DQG� HQWDLOHG� WDNLQJJURXQG�FUHZ�DQG�:$$)V�RQ�IOLJKWV�RYHU�*HUPDQ\�WR�VKRZ�WKHP�WKH�HIIHFWV�RI�WKH�ZDUHIIRUWV� WR�ZKLFK� WKH\�KDG�FRQWULEXWHG��$� W\SLFDO� WULS�PLJKW� WDNH�DERXW� ILYH�KRXUV�DQGWDNH� XV� WR� VXFK� SODFHV� DV� :DOFKHUDQ�� %UXVVHOV�� $QWZHUS�� 0XQFKHQ� *ODGEDFK�&RORJQH��+DPP��'XLVEHUJ��1LMZHJHQ��$UQKHP«�(YHQ�IRU�XV�� WKH�DLUFUHZ�� LW�ZDV�DQH\H�RSHQHU�WR�VXUYH\�WKH�GHYDVWDWLRQ�LQ�GD\OLJKW�
$ERXW� WKLV� WLPH��&UDQZHOO�KDG� WKH� LGHD� WKH\�ZRXOG� OLNH� WR�FRQYHUW�D�+DOLID[�ERPEHULQWR� D� IO\LQJ� FODVVURRP�� 2XU� FUHZ� JRW� WKH� MRE� RI� DVVHVVLQJ� WKH� UXQZD\V� WR� VHH� LIODQGLQJ�D�ODUJH��ODGHQ�DLUFUDIW�ZDV�IHDVLEOH�
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µ&RQWURO¶� NQHZ�ZKDW�ZH� ZHUH� JRLQJ� WR� GR�� EXW� LW� VHHPHG� QR�RQH� HOVH� GLG� DV� WKHUHVHHPHG� WR� EH� JUHDW� FRQVWHUQDWLRQ� ZKHQ� WKH� ELJJHVW� WKLQJ� WKHLU� �SRWHQWLDO� RIILFHU�FDGHWV�KDG�HYHU�VHHQ�IOHZ�XS�DQG�GRZQ�WKH�UXQZD\V�DW�RQO\�D�IHZ�IHHW�
:H� GHFLGHG� WKDW� ODQGLQJ� ZDV� SRVVLEOH�� VR� FDPH� LQ�� WD[LHG� WR� D� GLVSHUVDO� DQG� JRWPREEHG�E\�ZLGH�H\HG�FDGHWV�
$IWHU�EHLQJ�HQWHUWDLQHG�WR�D�YHU\�QLFH�PHDO� LQ�WKHLU�PHVV��ZH�SUHSDUHG�IRU� µWDNH�RII¶�7KLV�HQWDLOHG� WDNLQJ� WKH�SODQH� WR� WKH�H[WUHPH�HQG�RI� WKH� UXQZD\�ZKHUH� WKH� JURXQGZDV� URXJK� DQG� GXVW\«� WKHUH�� DQ� DQFLHQW� FLYLOLDQ� ZDV� ZDWFKLQJ� XV�� $V� ZH� WXUQHGURXQG�ZH�ZDYHG�KLP�WR�JHW�RXW�RI�WKH�ZD\��EXW�KH�MXVW�ZDYHG�EDFN��FRQVHTXHQWO\�KHGLVDSSHDUHG� LQ� D� FORXG� RI� GXVW� DV� ,� RSHQHG� XS� WKH� HQJLQHV� IRU� WDNH� RII��:H� VDLGµ6RUU\¶�WR�WKH�SRRU�ROG�EXIIHU��EXW�RWKHUZLVH�WKHUH�ZDVQ¶W�D�ORW�ZH�FRXOG�GR�
$IWHU�RXU�DVVHVVPHQW�RI�&UDQZHOO¶V�UXQZD\V��D�QXPEHU�RI�RGG�MREV�FDPH�RXU�ZD\��$LUH[SHULHQFH� IRU� WKH� $LU� 7UDLQLQJ� &RUSV� IURP� DOO� SDUWV� RI� (QJODQG� ZDV� E\� QRZ� ZHOOHVWDEOLVKHG��7KH\�FDPH� WR� VWD\� RQ� D�QXPEHU� RI� DLUILHOGV�� OLYLQJ� XQGHU� FDQYDV� IRU� DZHHN�DQG�EHLQJ�WDNHQ�DORIW�ZKHQ�ZH�ZHUH�GRLQJ�DLU�WHVWV�
$W� WKH� UHTXHVW�� ,� VXSSRVH�� RI� VRPH� JRYHUQPHQW� GHSDUWPHQW�� ZH� XQGHUWRRN� DSKRWRJUDSKLF� VXUYH\� RI� /LQFROQ� FLW\�� $QRWKHU� WDVN� ZDV� WR� GURS� ORWV� RI� FDVHV� RILQFHQGLDU\� ERPEV� µVXUSOXV� WR� UHTXLUHPHQWV¶� LQWR�&DUGLJDQ� %D\�� �+RZ� UHSUHKHQVLEOHWKDW�ZDV���2Q�D�QXPEHU�RI�IOLJKWV�FDPHUDV�ILWWHG�RQ�J\URV�ZHUH�WHVWHG�
+HDWKURZ�� VRRQ� WR� EHFRPH�/RQGRQ�$LUSRUW�� KDG� WR� KDYH� LWV� KRPLQJ� GHYLFHV� WHVWHGDQG�� LI� WKH�SURSRVHG� UXQZD\V�ZHUH� WR�EH� OLQHG�XS�ZLWK� WKH�KRPLQJ�GHYLFHV��ZH�JRWWKDW�MRE��WRR��7R�VHH�/RQGRQ�$LUSRUW�QRZ�LV�DPD]LQJ�
7KH�ZDU�ZLWK�-DSDQ�ZDV�RYHU��VDLG� WR�EH� WKH�FRQVHTXHQFH�RI�RXU�GURSSLQJ� WKH� ILUVWDWRPLF� ERPE«:H� KDG� D� SDUDGH� WR� FHOHEUDWH� WKLV� RQ� RXU� EDUUDFN� VTXDUH� DQG� WKH)HOWZHOO� %UDVV� %DQG� SOD\HG� DV� ZH� IRUPHG� XS� WR� PDUFK� WR� WKH� ORFDO� FKXUFK� IRU� DWKDQNVJLYLQJ�VHUYLFH��7KH\�SOD\HG�DJDLQ�DV�ZH�PDUFKHG�RXW�RI�WKH�FDPS��7KHQ�WKH\PXVW�KDYH�ERDUGHG�D�ORUU\�DQG�UDFHG�GRZQ�WKH�URDG�LQ�IURQW�RI�XV�IRU�WKHUH�WKH\�ZHUHSOD\LQJ�DV�ZH�DUULYHG�DW� WKH� FKXUFK��7KH�YLOODJHUV�� WKH�EDQG�DQG�ZH� UHDOO\�HQMR\HGRXUVHOYHV�
7KHUH�ZDV�YHU\�OLWWOH�IO\LQJ��DV�\RX�FDQ�LPDJLQH��MXVW�D�IHZ��������IW�VKRUW�UDQJH�µ*HH¶�µ6KRUDQ¶�� WHVWV«VR� LW�ZDV� QR� VXUSULVH�ZKHQ�ZH� OHDUQHG�)HOWZHOO� %'8�ZDV� FORVLQJGRZQ�DQG�DLUFUHZ�ZRXOG�EH�GLVSHUVHG��WKLV�HQWDLOHG�RXU�EHLQJ�LQWHUYLHZHG�WR�DVVHVVXV�IRU�RWKHU�MREV�
,Q�P\�FDVH�WKLV�ZDV�ZKHUH�P\�WZHQW\�ILYH�GD\V�µMDQNHUV¶�ZDV�WR�SD\�RII��,�ZDV�VHQW�WR)O\LQJ� 7UDLQLQJ�&RPPDQG�+HDGTXDUWHUV� DW� 6KLQILHOG�3DUN�� 5HDGLQJ�� DQG� KDG� EHHQSURPRWHG�WR�:DUUDQW�2IILFHU�WR�WDNH�RYHU�WKH�(QJLQHHULQJ�%UDQFK�2IILFH��,W�IHOO�WR�PHWR� WDNH� PRUQLQJ� SDUDGHV� RI� DERXW� WKUHH� WR� IRXU� KXQGUHG� DLUPHQ� DQG� :RPHQ¶V$X[LOLDU\�$LUIRUFH�
7KLV�ZDV�D�YHU\�JRRG�SRVWLQJ�DQG�,� IHOW� ,�KDG�EHHQ�HOHYDWHG� WR� WKH�SHHUDJH�ZKHQ� ,IRXQG�,�KDG�P\�RZQ�TXDUWHUV�DQG�DQ�DLUPDQ�WR�WLG\�XS�IRU�PH�



��

'HPRELOLVDWLRQ� ILQDOO\� FDPH�� ,W� LV� SURIRXQGO\� KXPEOLQJ� IRU� PH� WR� UHPHPEHU� ������JRRG�PHQ�DQG�DLUFUHZ�GLGQ¶W�PDNH�LW««�EXW
,�:$6�21(�2)�7+(�/8&.<�21(6

,Q�������WKURXJK�WKH�0LOGHQKDOO�5HJLVWHU��,� OHDUQHG�µ5RV\¶��-RKQ�5RVLHU��WKH�ZLUHOHVVRSHUDWRU�RI�RXU�/DQFDVWHU��/6�-�//����ZDV�OLYLQJ�ZLWKLQ�IRUW\�PLOHV�RI�PH��:H�VSHQWPDQ\�KDSS\�RFFDVLRQV�WRJHWKHU��UHPLQLVFLQJ«�LW�ZDV�ZLWK�KLV�FRRSHUDWLRQ�DQG�VRPHRI�KLV�PDWHULDO�WKDW�WKLV�ERRNOHW�ZDV�FRPSLOHG��6DGO\��5RV\�GLHG�LQ������
7KURXJK�5RV\��,�OHDUQHG�WKH�WUDJLF�QHZV�WKDW�µ:LOOLH¶��)OLJKW�/W�%LOO�/HVOLH��RXU�SLORW��KDGEHHQ�NLOOHG� LQ�D� IO\LQJ�DFFLGHQW�ZLWK�D�:HOOLQJWRQ�RQO\� ILYH�PRQWKV�DIWHU�ZH� ILQLVKHGRXU�WRXU�
1RZ�ZH�DUH�WKUHH�

%RPE�DLPHU µ0D[LH¶ (ULF�0F1LHFH 1RZ�LQ�&DQDGD0LG�XSSHU�*XQQHU µ5HG¶ (GZDUG�1RUWK ,Q�(QJODQG)OLJKW�(QJLQHHU µ%LOO¶ �PH� :LOOLDP�*XQGU\ ,Q�(QJODQG



��
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/,(�,1�7+(�'$5.�$1'�/,67(1
�1RHO�&RZDUG�/LH�LQ�WKH�GDUN�DQG�OLVWHQ,W¶V�FOHDU�WRQLJKW�VR�WKH\¶UH�IO\LQJ�KLJK+XQGUHGV�RI�WKHP��WKRXVDQGV�SHUKDSV5LGLQJ�WKH�LF\��PRRQOLW�VN\0HQ��PDFKLQHU\��ERPEV�DQG�PDSV$OWLPHWHUV�DQG�JXQV�DQG�FKDUWV&RIIHH��VDQGZLFKHV��IOHHFH�OLQHG�ERRWV%RQHV�DQG�PXVFOHV�DQG�PLQGV�DQG�KHDUWV(QJOLVK�VDSOLQJV�ZLWK�(QJOLVK�URRWV'HHS�LQ�WKH�HDUWK�WKH\¶YH�OHIW�EHORZ/LH�LQ�WKH�GDUN�DQG�OHW�WKHP�JR/LH�LQ�WKH�GDUN�DQG�OLVWHQ�

/LH�LQ�WKH�GDUN�DQG�OLVWHQ7KH\¶UH�JRLQJ�RYHU�LQ�ZDYHV�DQG�ZDYHV+LJK�DERYH�YLOODJHV��KLOOV�DQG�VWUHDPV&RXQWU\�FKXUFKHV�DQG�OLWWOH�JUDYHV$QG�OLWWOH�FLWL]HQV¶�ZRUULHG�GUHDPV9HU\�VRRQ�WKH\¶OO�KDYH�UHDFKHG�WKH�VHD$QG�IDU�EHORZ�WKHP�ZLOO�EH�WKH�ED\V$QG�FOLIIV�DQG�VDQGV�ZKHUH�WKH\�XVHG�WR�EH7DNHQ�IRU�VXPPHU�KROLGD\V/LH�LQ�WKH�GDUN�DQG�OHW�WKHP�JR7KHLUV�LV�D�ZRUOG�ZH¶OO�QHYHU�NQRZ/LH�LQ�WKH�GDUN�DQG�OLVWHQ
/LH�LQ�WKH�GDUN�DQG�OLVWHQ&LW\�PDJQDWHV�DQG�VWHHO�FRQWUDFWRUV)DFWRU\�ZRUNHUV�DQG�SROLWLFLDQV6RIW�K\VWHULFDO�OLWWOH�DFWRUV%DOOHW�GDQFHUV��UHVHUYHG�PXVLFLDQV6DIH�LQ�\RXU�ZDUP�FLYLOLDQ�EHGV&RXQW�\RXU�SURILWV�DQG�FRXQW�\RXU�VKHHS/LH�LQ�WKH�GDUN�DQG�OHW�WKHP�JR7KHUH¶V�RQH�GHEW�\RX¶OO�IRUHYHU�RZH/LH�LQ�WKH�GDUN�DQG�OLVWHQ�
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