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'2''<��ERUQ�������OLYHG�DW�(QILHOG��UHWLUHG�WR�/LQFROQVKLUH
«�KHDUG�GHFODUDWLRQ�RI�ZDU�DV�D�ER\�RQ�KLV�KRPH�PDGH�FU\VWDO�VHW�DQG�ZDV�VXUSULVHG�E\�KLVIDWKHU¶V� HPRWLRQDO� UHDFWLRQ�� ³2K� QR�� QRW� DJDLQ�´� 7KH� ILUVW� DLU� UDLG� ZDUQLQJ� ZDV�PHPRUDEOHEHFDXVH�D�ILUH�HQJLQH�FROOLGHG�ZLWK�D�WUHH��$�IRXQGHU�PHPEHU�RI�WKH�$7&�DW�VFKRRO�� OHDYLQJIRU� D� FOHULFDO� MRE� DW� (QILHOG� 8UEDQ�'LVWULFW� &RXQFLO�� 'RGG\� EHFDPH� RQH� RI� WZR� ���\HDU� ROGZDUWLPH� ILUHZDWFKHUV� SURWHFWLQJ� WKH� FLYLF� RIILFHV�� $IWHU� KLV� ILUVW� $7&� IOLJKW� DW� +DWILHOG� DQGGLVFRYHU\�RI�D�SURWRW\SH�0RVTXLWR��KH�DOVR�GLVFRYHUHG�D�VWUDQJH�EDOORRQ�GHYLFH� LQ�KLV�EDFNJDUGHQ��6XVSHFWLQJ�HQHP\�JXLOH��KH�ZDV�VXUSULVHG�WR�GLVFRYHU�ODWHU�WKDW�LW�ZDV�DFWXDOO\�SDUWRI�%ULWDLQ¶V�OHVVHU�NQRZQ�GHIHQFHV�

)ROORZLQJ� D� EOHDN� IRRWEDOO� JDPH� LQ� ����� ±$UVHQDO�Y�0DQ�8�³DZIXO�JDPH��DZIXO�ZHDWKHU��QRVFRUH´�±�'RGG\�DQG�IULHQGV�YROXQWHHUHG�IRU�IO\LQJGXWLHV� ZLWK� WKH� 5$)�� DGGLQJ� D� \HDU� WR� KLV� DJH�$OWKRXJK�DFFHSWHG��KLV�FDOO�ZDV�GHIHUUHG�WLOO�$SULO�����ZKHQ�KH�HQOLVWHG�DW�/RUGV�&ULFNHW�*URXQG�LQLWLDO� WUDLQLQJ� DW� ��� ,7:� 6FDUERURXJK�� 3LORW*UDGLQJ� DW�&DUOLVOH� LQ�7LJHU�0RWKV�� JXDUG� GXWLHVORRNLQJ� IRU� 3ULVRQHUV� RI� :DU� ZLWK� ULIOHV� EXW� QRDPPXQLWLRQ��7KHUH�ZDV�D�GHOD\�WR�WKH�(PSLUH�$LU7UDLQLQJ� 6FKHPH� GXH� WR� WURRSVKLSV� EHLQJ� XVHGIRU� 1RUWK� $IULFDQ� ODQGLQJV�� VR� 'RGG\� ZHQW� WR:KLWOH\� %D\� IRU� D� ³WRXJKHQLQJ� XS� FRXUVH´�� ZLWKKDUVK�FRQGLWLRQV�DQG�D�KHDY\�HQHP\�UDLG�
)HEUXDU\� ����� VDZ� 'RGG\� DPRQJ� ����� WURRSVOHDYH� /LYHUSRRO� RQ� D ����SDVVHQJHU� OLQHU�� +07�6WUDWKPRUH�� RQH� RI� DW� OHDVW� WHQ� LQ� FRQYR\KHDGLQJ�IRU� WKH�0LGGOH�(DVW�YLD�&DSH�RI�*RRG�+RSH��&RQGLWLRQV�ZHUH�VTXDOLG�EHORZ�GHFNVZKLOH�RIILFHUV�HQMR\HG�ILUVW�FODVV�SHUNV�DERYH��$�SURSHOOHU�VKDIW�UDQ�WKURXJK�'RGG\¶V�µ+¶�'HFNTXDUWHUV�VKDUHG�E\����PHQ���'HVSLWH�NLSSHUV�DQG�OLPH�MXLFH��D�GDLO\�IXQHUDO�ULWH�ZDV�REVHUYHGE\�DOO�VKLSV�DV�SURYLVLRQV�UDQ�ORZ�WRZDUGV�WKH�HQG�RI�WKH�VL[�ZHHNV¶�YR\DJH��WKH�WURSLFDO�KHDWUHOLHYHG�E\�VOHHSLQJ�RQ�GHFN�LQ�VOLJKWO\�OHVV�FUDPSHG�FRQGLWLRQV�

$UULYDO�DW�'XUEDQ�ZDV�JUHHWHG�E\�WKH�³/DG\�LQ�:KLWH´�VLQJLQJ�WKURXJK�D�PHJDSKRQH�DV�HDFKVKLS� EHUWKHG�� 6RXWK�$IULFD� VHHPHG� FDOP�� XQWRXFKHG� E\�ZDU��5HJUDGHG� DV� D�1DYLJDWRU� IRUODUJHU�DLUFUDIW�DQG�LPSHQGLQJ�ERPEHU�RIIHQVLYH��DQ�LQLWLDO�JURXQG�FRXUVH�DW�(DVW�/RQGRQ�ZDVIROORZHG� E\� )O\LQJ� 7UDLQLQJ� DW� 4XHHQVWRZQ�� FRXUWHV\� RI� WKH� 6RXWK� $IULFDQ� $LU� )RUFH�� � $QLG\OOLF�GHWDFKPHQW�IRU�QLJKW�IO\LQJ�DW�$OLZDO�1RUWK��GHVSLWH�YHU\�SULPLWLYH�DLUILHOG�IDFLOLWLHV��OHG�WRJUDGXDWLRQ�DV�6HUJHDQW�1DYLJDWRU�RQ����2FWREHU������DQG�GLQQHU�DW�4XHHQVWRZQ�+RWHO�DWWKHLU�H[SHQVH��7KHQ�D�WHQ�GD\�ZDLW�IRU�SRVWLQJ�DW�'XUEDQ�ZLWK�RUGHUV�WR� MRLQ�D�WUDLQ�KHDGLQJIRU�-RKDQQHVEXUJ��³JRLQJ�XS�1RUWK´��L�H��0LGGOH�(DVW�
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$V� D� VFKRROER\� RI� ��� ZKHQ� ZDU� ZDV� GHFODUHG� LQ� 6HSWHPEHU� ������ ,� ZDV� LPPHGLDWHO\FRQFHUQHG�DV�WR�WKH�HIIHFW�WKH�FRPLQJ�FRQIOLFW�ZRXOG�KDYH�RQ�RXU�VFKRROLQJ�±�KRSLQJ�SHUKDSVIRU�VRPH�UDGLFDO�FKDQJH�WKDW�ZRXOG�UHOHDVH�XV�IURP�WKH�PXQGDQH�FKRUHV�RI�SUHSDULQJ�IRU�WKH0DWULFXODWLRQ�6FKRRO�&HUWLILFDWH�H[DPLQDWLRQV�GXH�LQ�WKH�VXPPHU�RI�������7KLV�ZDV�QRW�WR�EH�
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KRZHYHU�� DQG� DOWKRXJK� EHLQJ� LQ� WKH� /RQGRQ� DUHD� PHDQW� VRPH� ULVN� RI� DLU� UDLGV�� VXFKFRQVLGHUDWLRQV�ZHUH�QRW�WR�EH�DOORZHG�WR�LQWHUIHUH�ZLWK�RXU�HGXFDWLRQ�
7KXV��DOWKRXJK�WKH�UHVW�RI�WKH�6FKRRO�ZDV�LQLWLDOO\�VXVSHQGHG��ZH��WKH�HOLWH�RI�WKH�)LIWK�)RUP�KDG�WR�NHHS�RXU�QRVHV�WR�WKH�JULQGVWRQH�DQG�VFKRRO�DWWHQGDQFH�ZDV�QRW�DIIHFWHG��7KH�RQHELJ�GLIIHUHQFH�ZDV�WKDW�ZH�VKRXOG�KDYH�DOO�RI�RXU�OHVVRQV�LQ�WKH�UHODWLYHO\�VWURQJ�VWUXFWXUH�RIWKH�&KHPLVWU\�/DE��DQG�VR�LW�ZDV�WKDW�ZH�FKDQJHG�RXU�GHVNV�IRU�WKH�VLQN�OLQHG�DQG�%XQVHQ�EXUQHU�HTXLSSHG�EHQFKHV�RI�WKH�µ6WLQNV�/DE¶�DV�LW�ZDV�DIIHFWLRQDWHO\�NQRZQ��6XUURXQGHG�E\WKH� ERWWOHV� DQG� ER[HV� RI� VWUDQJH� FKHPLFDO� FRQFRFWLRQV� ZH� DSSOLHG� RXUVHOYHV� WR� WKH� OHVVP\VWHULRXV�VXEMHFWV�RI�OLWHUDWXUH��PDWKV��KLVWRU\�DQG�WKH�OLNH�
%XW� VFLHQFH�ZDV�QRW�RYHUORRNHG�DQG�ZH�ZHUH�HQFRXUDJHG� WR� XQGHUWDNH� µH[SHULPHQWV¶�ZLWKVRPH� RI� WKH� VXEVWDQFHV� VR� DEXQGDQWO\� VSUHDG� DURXQG� RXU� ZRUNSODFH�� ,� UHPHPEHU� EHLQJSDUWLFXODUO\�LQWULJXHG�E\�WKH�IDFW�WKDW�D�PLQXWH�SLHFH�RI�VRGLXP�±�WDNHQ�IURP�ODUJH�VWLFNV�RI�WKHVWXII�LQ�RLO�ILOOHG�ERWWOHV�±�FRXOG��ZKHQ�SODFHG�RQ�D�VFUDS�RI�EORWWLQJ�SDSHU�DQG�WKHQ�SODFHG�LQZDWHU��SURYLGH�D�PRVW�VDWLVIDFWRU\�VSOXWWHULQJ�DQG�D�EULOOLDQW�RUDQJH�JORZ�
6XFK� ZDV� WKH� LPSUHVVLRQ� PDGH� XSRQ� XV� E\� WKLV� FKHPLFDO� SKHQRPHQRQ� LW� ZDV� SHUKDSVLQHYLWDEOH� WKDW� LW� FDPH� WR� WKH� IRUHIURQW� RI� RXU�PLQGV� DV� ZH� VWXPEOHG�� QLJKWO\�� WKURXJK� WKHEODFN�RXW�� ,Q� WKRVH�HDUO\�GD\V�RI� WKH�ZDU� WKH�EODFN�RXW�RI�PRVW�H[WHUQDO� OLJKWLQJ�ZDV� ULJLGO\HQIRUFHG�DQG�DSDUW�IURP�RFFDVLRQDO�YHKLFOHV�FUHHSLQJ�DORQJ�ZLWK�OLJKWV�VR�KHDYLO\�PDVNHG�DVWR�EH�YLUWXDOO\�XVHOHVV��RXWGRRUV�PRYHPHQW�DW�QLJKW�ZDV�D�FDVH�RI�JURSLQJ�RQHV�ZD\� IURPZKLWHZDVKHG� SLOODU� WR� ZKLWHZDVKHG� SRVW�� (YHQ� WKH� XVH� RI� D� WRUFK�� DQG�� RQ� RFFDVLRQ�� WKHOLJKWLQJ�RI�D�FLJDUHWWH��ZRXOG�EULQJ�IRUWK�D�VKRXWHG�UHSULPDQG�IURP�DQ�$LU�5DLG�:DUGHQ�WR�³3XWWKDW�/LJKW�2XW����´
,W�ZDV� WKXV�SHUKDSV�RQO\� WR�EH�H[SHFWHG� WKDW�� DV�ZH� OHIW� VFKRRO� ODWH�RQ�RQH�GDPS�DXWXPQHYHQLQJ�DIWHU�D�PHHWLQJ�RI�WKH�&KHVV�&OXE�DQG�IRXQG�RXUVHOYHV�LQ�WKH�SLWFK�GDUNQHVV�RI�WKHPDLQ�VWUHHW��RQH�RI�RXU�QXPEHU�ZRXOG�EH�IRXQG�WR�EH�FOXWFKLQJ�D�VXEVWDQWLDO�SLHFH�RI�VRGLXPZUDSSHG� LQ� D� ODUJH� SLHFH� RI� EORWWLQJ� SDSHU�� $OO� WKDW� ZDV� QHHGHG� QRZ�ZDV� D� SXGGOH� �� DQG(QJOLVK�ZHDWKHU�KDYLQJ�REOLJHG�� WKH�VRGLXP�ZDV�SODFHG�JHQWO\�RQ� WKH�EORWWLQJ�SDSHU�ZKLFKZDV�OHIW�IORDWLQJ�RQ�WKH�ZDWHU�
:H� GHSDUWHG� TXLFNO\� IURP� WKH� VFHQH� DQG� DZDLWHG� GHYHORSPHQWV�� 7KH\� ZHUH� QRW� ORQJ� LQFRPLQJ�DV� WKH�DQFLHQW�0DUNHW�6TXDUH�ZDV�VXGGHQO\� IXOO\� LOOXPLQDWHG�E\�D�YHU\� ILQH�RUDQJHOLJKW��7KLV�XQH[SHFWHG�LOOXPLQDWLRQ�ZDV�JUHHWHG�LQ�VKRUW�RUGHU�E\�FRQVLGHUDEOH�VKRXWLQJ��DQGEORZLQJ� RI� � ZKLVWOHV� E\� 3ROLFH� DQG� $53�:DUGHQV��:H� FRQVLGHUHG� RXU� OLWWOH� DFW� RI� SURWHVWDJDLQVW�WKH�EODFN�RXW�FRPSOHWH�ZKHQ�HPHUJHQF\�YHKLFOHV��FODQJLQJ�WKHLU�EHOOV��DUULYHG�RQ�WKHVFHQH�MXVW�DV�WKH�VRGLXP�FRPSOHWHG�LWV�GLVSOD\�
7R�WKLV�GD\�,�ZRQGHU�ZKHWKHU�DQ\�ZHOO�HGXFDWHG�HPHUJHQF\�ZRUNHU�FRQQHFWHG�WKH�SLHFH�RIZHW�EORWWLQJ�SDSHU��ZKLFK�WKH\�WRRN�DZD\��ZLWK�RQH�RI�WKH�ZRQGHUV�RI�VFLHQFH�WKDW�KDV�VLQFHGHYHORSHG�LQWR�RQH�RI�WKH�VWDQGDUG�PHWKRGV�RI�VWUHHW�OLJKWLQJ�
$QRWKHU�DVSHFW�RI�WKH�WHGLXP�RI�WKH�EODFN�RXW�ZDV�WU\LQJ�WR�JHW�RQ�EXVHV�DQG�WUROOH\EXVHV�DWIXOO\�GDUNHQHG�EXV�VWRSV��4XHXHV� IRUPHG� LQ� WKH� ILQHVW�%ULWLVK� IDVKLRQ��EXW� LW�ZDV�GLIILFXOW� WRORFDWH�ZKLFK�HQG�ZDV�ZKLFK��DQG�WKH�DUULYDO�RI�D�YHKLFOH�UHVXOWHG�LQ�DQ�LPPHGLDWH�GLVRUGHUO\PHOHH��6FLHQFH���DQG�WKH�FRQWHQWV�RI�WKH�6WLQNV�/DE��FDPH�WR�RXU�DLG�DV�ZH�IRXQG�WKDW�D�WHVW�WXEH�RI�6RGLXP�%LVXOSKLGH�VSULQNOHG�DORQJ�WKH�VLGH�RID�TXHXH�KDG�DQ�LQVWDQWDQHRXV�HIIHFW�RQ�GLVSHUVLQJ�WKH�OLQH�XS�7KDW�SDUWLFXODU�FKHPLFDO�JLYHVRII� RQH�RI� WKH�PRVW� QDXVHRXV�RGRXUV� LPDJLQDEOH� DQG�� DSDUW� IURP� WKH� VPHOO�ZDV�RWKHUZLVHXQGHWHFWDEOH�±�PDNLQJ�LW�LGHDO�IRU�WKH�SXUSRVH�UHTXLUHG�



�
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,W�ZDV�RQH�HYHQLQJ�LQ�1RYHPEHU������ZKHQ��UHWXUQLQJ�WR�P\�KRPH�LQ�1RUWK�/RQGRQ�LQ�RQH�RIWKH�DLU� UDLGV� WKDW�KDG�EHFRPH�DQ�DFFHSWHG�SDUW�RI�HYHU\�GD\� �DQG�HYHU\�QLJKW�� OLIH�� ,�FDPHDFURVV�VRPHWKLQJ�WKDW�PDGH�P\�\RXQJ�EORRG�UXQ�FROG�
$V�,�SXVKHG�RSHQ�WKH�JDUGHQ�JDWH�DW�WKH�EDFN�RI�RXU�KRXVH�,�VXGGHQO\�GLVFHUQHG�VRPHWKLQJZKLWH�VWUHZQ�DFURVV�WKH�WUHOOLV�DQG�GLVDSSHDULQJ�RYHU�WKH�IHQFH�LQWR�WKH�QHLJKERXU¶V�JDUGHQ���,JURSHG�IRUZDUG�WR�GLVFRYHU�LW�ZDV�D�ODUJH�VKHHW�RI�UXEEHU\�ZKLWH�PDWHULDO�ZLWK�PDQ\�OLQHV�RIZKLWH�FRUG�VSUHDGLQJ�RXW�DOO�DURXQG���DQG�RI�FRXUVH�FDPH�WR�WKH�LPPHGLDWH��DQG�IULJKWHQLQJ�FRQFOXVLRQ�LW�ZDV�VRPH�VRUW�RI�SDUDFKXWH��3OXFNLQJ�XS�FRXUDJH�,�ZHQW�WR�WKH�IHQFH�DQG�SXOOHGRQ�WKH�OLQHV���RQO\�WR�ILQG�WKDW�WKHUH�ZDV�VRPHWKLQJ�KHDY\��DQG�SHUKDSV� LPPRYDEOH��RQ�WKHRWKHU� VLGH��7KDW�ZDV�HQRXJK� IRU�PH�±� ,� UDQ� WR� WKH�KRXVH� VKRXWLQJ� IRU�P\�HOGHU� EURWKHU� WREULQJ�KLV�VPDOO��ERUH�VKRW�JXQ��KH�ZDV����DQG�HQWLWOHG�WR�KDYH�VXFK�WKLQJV��DQG�LQYHVWLJDWHZKDW�,�ZDV�UDSLGO\�EHFRPLQJ�FRQYLQFHG�ZDV�D�*HUPDQ�DLUPDQ�LQ�WKH�QHLJKERXU¶V�JDUGHQ�
+H�QHHGHG�QR�VHFRQG�ELGGLQJ�DQG�LQ�QR�WLPH�ZH�ZHUH�VWHDOWKLO\�PDNLQJ�RXU�ZD\�WKURXJK�WKHQH[W�GRRU�JDUGHQ�JDWH�WR�EHKROG�WKH�ZKLWH�FRUGV�DQG�PDWHULDO�FDXJKW�XS�DURXQG�GXVWELQV�DQGD� FRDO� EXQNHU� ±� EXW� ZLWK� QR� REYLRXV� ERG\�� ODQG�PLQH� RU� ERPE���� � (QFRXUDJHG� E\� WKLV� ZHLQYHVWLJDWHG�IXUWKHU�DQG�GLVHQWDQJOHG�D�KHDY\�ZRRGHQ�KH[DJRQDO�VKDSHG�ERDUG���DERXW�WKHVL]H�RI�D�FRIIHH�WDEOH�WRS���ZKLFK�ZDV�REYLRXVO\�WKH�PDLQ�FRPSRQHQW�RI�WKH�P\VWHU\�REMHFW�7KLV� ZDV� FRQILUPHG� ZKHQ� ZH� IRXQG� HOHFWULFDO� ZLULQJ�� VZLWFKHV� DQG� KRRNV� RQ� WKH� ERDUG�WRJHWKHU�ZLWK�KDOI�D�GR]HQ�H[TXLVLWH�ZKLWH�VLONHQ�µVDQGEDJV¶��� WKH�VL]H�RI�VDODPL�VDXVDJHV��VXVSHQGHG�IURP�WKH�FRUQHUV���$K��LW�ZDV�QRZ�FOHDU�WR�XV�WKDW�WKLV�ZDV�D�EDOORRQ�GHYLFH�ZKLFKPXVW�KDYH�FDUULHG�VRPH�VRUW� RI�ZDUWLPH�SD\ORDG�RYHU� /RQGRQ�EHIRUH� WKH�EDOORRQ�EXUVW�� RUZDV�VKRW�GRZQ��DQG�FDPH�WR�HDUWK�
:H�GLGQ¶W�KDYH�WRR�ORQJ�WR�FRQVLGHU�DOO�WKLV�EHIRUH�RXU�IDWKHU�KDG�UXQJ�WKH�3ROLFH�WR�WHOO�WKHPRI�WKH�ILQG��DQG�KDG��LQ�WXUQ��EHHQ�LQVWUXFWHG�WR�HQVXUH�WKDW�QR�RQH�WRXFKHG�RU�LQWHUIHUHG�ZLWKWKH�GHYLFH�EHIRUH�WKH�3ROLFH�RU�$UP\�DUULYHG�WR�FKHFN�LW�RXW��7RR�ODWH���0\�EURWKHU�DQG�,�KDGEHHQ�TXLFNO\� WR�ZRUN�ZLWK� SHQNQLYHV� DQG� UHPRYHG� WKH� µVDQGEDJV¶� DV� VRXYHQLUV�� DQG�ZHUHZRUNLQJ�RQ�VRPH�RI�WKH�UHOHDVH�PHFKDQLVPV�DQG�KRRNV�DV�IXUWKHU�WURSKLHV�
(YHQWXDOO\�WKH�3ROLFH�DUULYHG�DQG�WRRN�WKH�UHPQDQWV�DZD\�DIWHU� OHFWXULQJ�XV�DOO�RQ�WKH�QHHGIRU�VHFUHF\�±�ZH�ZHUH�WROG�WR�WHOO�QR�RQH�RI�ZKDW�ZH�KDG�VHHQ�DQG��DOWKRXJK�ZH�ZHUH�DOORZHGWR�NHHS�WKH�µVDQGEDJV¶��ZH�VKRXOG�QRW�VKRZ�WKHP�WR�DQ\RQH�
$V� WKH�:DU�ZRUH�RQ� ,� KHDUG� YDULRXV� VWRULHV� RI� VRPH�RI� WKH� VWUDQJH�GHYLFHV�XVHG�RQ� ERWKVLGHV� GXULQJ� WKH� DLU� ZDU�� DQG� VORZO\� EHFDPH� FRQYLQFHG� WKDW� ZKDW� ZH� KDG� IRXQG� ZDV� D*HUPDQ�EDOORRQ�HTXLSSHG�ZLWK�VHYHUDO�VPDOO�DQWL�SHUVRQQHO�ERPEV�ZKLFK�ZRXOG�GULIW�DFURVV/RQGRQ�ZLWK�WKH�HOHFWULFDO�WLPLQJ�GHYLFHV�ZKLFK�ZRXOG�UHOHDVH�D�ERPE�HYHU\�QRZ�DQG�DJDLQ��DQ� LGHDO� ZD\� RI� NHHSLQJ� µKHDGV� GRZQ¶� DQG� VSUHDGLQJ� DODUP� DQG� GHVSRQGHQF\� DPRQJ� WKHFLW\¶V�SRSXODWLRQ�
$QG�VR�LW�ZDV�XQWLO�RQH�HYHQLQJ�LQ�WKH�PLG�����V�ZKHQ�,�ZDV�D�PHPEHU�RI�D�%ULWLVK�,QVWLWXWHRI�0DQDJHPHQW�SDUW\�DWWHQGLQJ�D�UHFHSWLRQ�WR�PDUN�WKH�RSHQLQJ�RI�WKH�QHZ�.HQW�,QWHUQDWLRQDO$LUSRUW�DW�0DQVWRQ��$PRQJ�WKH�PDQ\�H[�5$)�DFTXDLQWDQFHV�,�PHW�WKHUH�ZDV�D�FKDS�ZKR�KDGEHHQ�LQ�WKH�0HWHRURORJLFDO�%UDQFK�GXULQJ�WKH�ZDU��DQG�LQ�WKH�FRXUVH�RI�UHPLQLVFLQJ�VRPH�RIWKH� HYHQWV� RI� WKH� %OLW]� KH� DVNHG� PH� LI� ,� KDG� HYHU� KHDUG� RI� VRPHWKLQJ� FDOOHG� µ2SHUDWLRQ%DUUDJH¶��:KHQ� ,� VDLG� µ1R¶� KH� GHVFULEHG� LQ� VWDUWOLQJ� GHWDLO� WKH� EDOORRQ� W\SH� REMHFW� ZH� KDGIRXQG�QHDUO\�ILIW\�\HDUV�EHIRUH�
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,�ZDV� WKHQ� WROG� WKH�GHWDLOV� RI� WKH� RSHUDWLRQ�� -XVW� WZHOYH� RI� WKH� GHYLFHV� KDG� EHHQ� WDNHQ� WR/LYHUSRRO�WR�DZDLW�D�VXLWDEOH�ZLQG�WKDW�ZRXOG�EORZ�WKHP�WRZDUGV�/RQGRQ�±�ZKHUH�WKH�VPDOOZHDSRQV�WKH\�FDUULHG�ZRXOG�EH�UHOHDVHG� LQ� WKH�UHPRWH��EXW�SLRXV��KRSH�RI�VWULNLQJ�*HUPDQDLUFUDIW�ERPELQJ�WKH�FDSLWDO�
,�DP�QRW�VXUH�ZKLFK�RI�XV�ZDV�WKH�PRUH�DVWRQLVKHG�±�GXULQJ�P\����\HDUV�LQ�WKH�5$)�,�KDGQHYHU�KHDUG�DQ\�UHIHUHQFH�WR�WKH�GHYLFHV�IURP�DQ\�VRXUFH�DQG��HTXDOO\�WKH�0HW�2IILFHU�KDGQHYHU�PHW���RU�KHDUG�IURP���DQ\RQH�ZKR�KDG�VHHQ�DQ\WKLQJ�RI�WKH�GHYLFHV�DIWHU�WKHLU�UHOHDVH�1RZ�,�ZRQGHU�ZKDW�DUH� WKH�RGGV�DJDLQVW� WZR�PHQ�ZKR��XQNQRZQ� WR�HDFK�RWKHU��DQG�PRUHWKDQ�����PLOHV�DSDUW��ZKR�KDG�ERWK�EHHQ�LQYROYHG�ZLWK�RQH�RI�MXVW�WZHOYH�EDOORRQV�RQ�D�GDUNDQG�QRLV\�QLJKW�LQ�������PHHWLQJ�XS�E\�FKDQFH�QHDUO\�ILIW\�\HDUV�RQ"�$�VWUDQJH�FRLQFLGHQFHLQGHHG�

+2:�72�387�<285�)227�,1�,7
:KDWHYHU�HOVH�PD\�EH�VDLG�DERXW�WKH�%DWWOH�RI�%ULWDLQ�±�IRXJKW�RYHU�RXU�KHDGV�LQ�WKH�6XPPHURI� �����±� LW� FDQQRW� EH�GHQLHG� WR� KDYH�SURYLGHG�D� WHUULILF� VSHFWDFOH� RI� FRPEDW� LQ� WKH� VNLHVHYRNLQJ�QHUYH�WLQJOLQJ�IHHOLQJV�RI�H[FLWHPHQW�DQG�IHDU� ��DOO�EDFNHG�E\�SRZHUIXO�HPRWLRQV�RISDWULRWLVP�WKDW�GLG�QRW�DOORZ�IRU�WKRXJKW�RI�DQ\WKLQJ�EXW�HYHQWXDO�YLFWRU\�
6R�LW�ZDV�RQH�$XJXVW�DIWHUQRRQ�ZKHQ�,�KDG�EHHQ�VSHOOERXQG�ILUVW�E\�D�IOLJKW�RI�-X���ERPEHUVLQ�LPPDFXODWH�IRUPDWLRQ�HQ�URXWH�WR�ERPE�DLUFUDIW�ZRUNV�QRUWK�HDVW�RI�/RQGRQ���DQG�WKHQ�WKHVLJKW�RI�WKHP�UHWXUQLQJ�EXW�QRZ�KDUULHG�E\�+XUULFDQHV�ZKLFK��HYHQ�DV�,�ZDWFKHG��VHQW�VHYHUDOSOXQJLQJ�WR�WKHLU�GRRP��+DYLQJ�SLFNHG�XS�D�VSHQW�EXOOHW�ZKLFK�KDG�FODQJHG�DJDLQVW�WKH�µWUDGH¶ELF\FOH�LQ�RXU�EDFN\DUG��D�VRXYHQLU�WR�EH�ORQJ�WUHDVXUHG�LQ�ODWHU�OLIH��,�PRXQWHG�P\�RZQ�ELNHWR�JR�RII�WR�WKH�ORFDO�ILUH�VWDWLRQ�ZKHUH�,�ZDV�ZHOO�NQRZQ�DQG�DFFHSWHG�EHFDXVH�(LOHHQ��P\FXUUHQW�JLUO�IULHQG��ZDV�WKH�GDXJKWHU�RI�WKH�&KLHI�2IILFHU�
2Q�DUULYDO�,�IRXQG�D�VFHQH�RI�PXFK�LQGXVWU\�DV�WKH�ILUH�DSSOLDQFHV�UHFHLYHG�DWWHQWLRQ�DIWHU�DEXV\�DIWHUQRRQ�DWWHQGLQJ�WKH�VKRW�GRZQ�DLUFUDIW��0RUDOH�ZDV�KLJK�DQG�,�ZDV�JUHHWHG�E\�P\JLUO�IULHQG�ZLWK�EUHDWKOHVV�GHVFULSWLRQV�RI�WKH�VFHQHV�RI�ZUHFNDJH�GHVFULEHG�WR�KHU�E\�ILUHPHQDV�WKH\�UHWXUQHG�WR�WKHLU�VWDWLRQ��7KHQ��ZLWK�JUHDW�SULGH��VKH�SRLQWHG�DFURVV�VD\LQJ�µWKHUH¶V�D*HUPDQ�)O\LQJ�%RRW�RYHU�WKHUH¶��,�ORRNHG�RYHU�DQG�VDZ��VXUH�HQRXJK��D�EODFN�IO\LQJ�ERRW�O\LQJDPRQJVW� RWKHU� GHEULV�� .HHQO\� DZDUH� WKDW� WKLV� KDG� EHORQJHG� WR� D� GHDGO\� HQHP\� ZKR� KDGLQYDGHG�RXU�VNLHV�MXVW�D�OLWWOH�ZKLOH�HDUOLHU�,�VWDUWHG�DFURVV�WR�WDNH�D�FORVHU�ORRN�±�EXW�VWRSSHGLQ�P\�WUDFNV�ZKHQ�(LOHHQ�DGGHG�µWKHUH¶V�D�IRRW�VWLOO�LQ�LW����¶
,�KDYH�SRQGHUHG�WKDW�LQFLGHQW�PDQ\�WLPHV�VLQFH�WKHQ�±�NQRZLQJ�WKDW�(LOHHQ�ZDV�DQ\WKLQJ�EXWD�EORRGWKLUVW\�\RXQJ�KRROLJDQ�±�DQG�GHFLGHG�WKDW�KHU�UREXVW�UHPDUN�ZDV�PHUHO\�W\SLFDO�RI�WKHVSLULW�RI�%ULWDLQ�DW�WKDW�WLPH�±�ZH�ZHUH ZLQQLQJ�DQG�WKDW�ERRW�DQG�LWV�FRQWHQW�ZHUH�PHUHO\�SDUWRI�WKH�SURRI�

$�*5($7�75(.�72�:$5
2QH�RI�WKH�JUHDW�HYHQWV�LQ�WKH�FRORQLDO�VWULIH�RI�WKH�ODWH�QLQHWHHQWK�FHQWXU\�EHWZHHQ�WKH�%RHUVDQG�WKH�%ULWLVK�6HWWOHUV� LQ�6RXWK�$IULFD�ZDV�WKH�GHFLVLRQ�RI�WKH�%RHUV�WR�HVWDEOLVK�WKHLU�RZQODQG� LQ� ZKDW� LV� QRZ� WKH� 7UDQVYDDO�� 7KH� HSLF�PRYHPHQW� RI� KXQGUHGV� RI�PHQ�� ZRPHQ� DQG
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FKLOGUHQ�WKURXJK�ODUJHO\�XQGHYHORSHG�WHUULWRU\�LV�QRZ�UHPHPEHUHG�DQG�UHYHUHG�E\�WKH�%RHUVDV�WKH�*UHDW�7UHN�
,�ZDV� LQYROYHG� LQ�D�GLIIHUHQW�JUHDW� WUHN� WKURXJK�$IULFD� LQ������ZKHQ�KDYLQJ�FRPSOHWHG�DLUFUHZ�WUDLQLQJ�DV�DQ�5$)�QDYLJDWRU�LQWKH� 8QLRQ� RI� 6RXWK� $IULFD� XQGHU� WKH� (PSLUH� $LU� 7UDLQLQJ6FKHPH�� ,� ZDV� UHDG\� WR� SXW� P\� QHZ� IRXQG� VNLOOV� LQWR� HIIHFWVRPHZKHUH�LQ�RQH�RI�WKH�PDQ\�DUHDV�RI�RSHUDWLRQV�RI�::��
1HZO\�TXDOLILHG�DLUFUHZV�ZKR�KDG�SUHFHGHG�PH� LQ� WKH� WUDLQLQJILHOGV�RI�6RXWK�$IULFD�KDG� ODUJHO\�EHHQ�SRVWHG�EDFN� WR� WKH�8.RU��WR�XVH�WKH�6RXWK�$IULFDQ�YHUQDFXODU��8S�1RUWK��WR�WKH�0LGGOH(DVW��,Q�ERWK�FDVHV�WUDQVSRUW�ZRXOG�KDYH�EHHQ�E\�WURRSVKLSV�DVWKH\� SORGGHG� DURXQG� WKH� ZRUOG� PRYLQJ� PHQ� DQG� PDWHULDOVEHWZHHQ� WKH�YDULRXV�JOREDO� WKHDWUHV�RI�ZDU�� ,Q�P\�FDVH� WKLQJVZHUH�WR�EH�GLIIHUHQW�

)ROORZLQJ� RXU� JUDGXDWLRQ� DW� ��� $LU� 6FKRRO� DW� 4XHHQVWRZQ� LQ� &DSH� 3URYLQFH� RQ� WKH� ��UG2FWREHU�������DQG�SURXGO\�ZHDULQJ�RXU�IO\LQJ�EDGJHV�ZLWK�VHUJHDQW¶V�VWULSHV�DWWHVWLQJ�WR�RXUQHZO\�TXDOLILHG�DQG�SURPRWHG�VWDWXV�� WKH����RI�XV�ZHUH� ILUVW� SRVWHG� WR� WKH� ,PSHULDO� )RUFHV7UDQVLW�&DPS�DW�'XUEDQ���7KLV�ZDV�D�FDPS�EXLOW�WR�DFFRPPRGDWH�OLWHUDOO\�WKRXVDQGV�RI�WURRSVDV�WKH�WURRSVKLSV���ZLWK�WKH�0HGLWHUUDQHDQ�GHQLHG�WR�WKHP���KDG�WR�IROORZ�WKH�WRUWXRXV�URXWHEHWZHHQ�(XURSH�DQG�WKH�0LGGOH�DQG�)DU�(DVW�DURXQG�WKH�&DSH�RI�*RRG�+RSH���%XW��XQOLNHWKH�KXJH�QXPEHUV�RI�PHQ�XVLQJ�WKH�FDPS�ZKHQ�ZH�KDG�DUULYHG�LQ�6RXWK�$IULFD�HLJKW�PRQWKVHDUOLHU�� LW�ZDV�QRZ�DOO�EXW�GHVHUWHG�EHFDXVH��DV�ZH�ZHUH�VRRQ� WR� ILQG�RXW�� WKH�QXPEHUV�RIWURRSVKLSV�SDVVLQJ�WKURXJK�KDG�EHHQ�GUDPDWLFDOO\�UHGXFHG�IROORZLQJ�WKH�LQLWLDO�1RUWK�$IULFDQ/DQGLQJV�� 6R� IRU� D� IHZ� GD\V� ZH� KDG� WKH� SODFH� YLUWXDOO\� WR� RXUVHOYHV� DQG� UHOLVKHG� WKHKRVSLWDOLW\�RI�QXPHURXV�6RXWK�$IULFDQV�ZKR�VR�UHDGLO\�RIIHUHG�XV�KRPH�FRRNHG�PHDOV�DQG�DVWD\�LQ�WKHLU�KRPHV�
7KHQ�FDPH�WKH�PRUQLQJ�RI�WKH��WK 1RYHPEHU�ZKHQ�RXU�SDUW\�ZDV�VXPPRQHG�WR�EH�LQIRUPHGWKDW� µ\RX¶UH�PRYLQJ�WRQLJKW¶��:H�ZHUH�JLYHQ�QR�DQVZHUV�WR�RXU�TXHVWLRQV�RI� µZKHUH��ZK\��RUZKDW¶�EH\RQG�D�VWDWHPHQW�WR�WKH�HIIHFW�WKHUH�ZDV�D�VKRUWDJH�RI�QDYLJDWRUV�LQ�WKH�0LGGOH�(DVW�2XU�FDPS�LQWHOOLJHQFH�FRQILUPHG�WKHUH�ZHUH�QR�VDLOLQJV�GXH�IURP�'XUEDQ�WKDW�QLJKW��DQG�VRZH�ZHUH�VWLOO�P\VWLILHG�ZKHQ�ZH�ERDUGHG�D�EXV�IRU�'XUEDQ�5DLOZD\�6WDWLRQ�DQG�WKHQ�SXW�RQ�DWUDLQ�IRU�-RKDQQHVEXUJ��:H�ZHUH�KRZHYHU�WROG�WR�VWD\�RQ�WKH�WUDLQ�DW�-R¶EXUJ�±�DOWKRXJK�E\ZKRP�,�KDYH�QR�UHFROOHFWLRQ��,Q�IDFW�WKH�ZKROH�PRYHPHQW�ZDV�FRPSOHWHO\�VWUDQJH�LQ�WKDW�ZHUHDOO\�GLGQ¶W�NQRZ�ZKHUH�ZH�ZHUH�KHDGLQJ�DQG�WKHUH�ZDV�QR�RQH� LQ�FKDUJH�±� MXVW�D� ORDG�RIURRNLH�QDYLJDWRUV�ZLWK�DJHV�UDQJLQJ�IURP����WR�DERXW����KHDGLQJ�RII�LQWR��'DUNHVW�"��$IULFD�
6R�WKH�SHQFLOOHG�IUDJPHQW�RI�D�GLDU\�WKDW�,�KDG�VWDUWHG�IRU�WKH�WULS�WHOOV�PH�WKDW�IRU�WKH�QH[W���KRXUV�ZH�UDWWOHG�WKURXJK�WKH�8QLRQ�ZLWK�WKH�WUDLQ�UXQQLQJ�RQ�D�VWRS��VNLS�DQG�MXPS�SULQFLSOHZLWK�WKH�PRQRWRQ\�RQO\�UHOLHYHG�E\�VRPH�5$)�SLORWV�IURP�WKH�7UDLQLQJ�6FKRRO�DW�6WDQGHUWRQZHOO�DQG�WUXO\� µVKRRWLQJ�XS¶�RXU�WUDLQ�DV�ZH�SDVVHG�QHDUE\��6WRSV�ZHUH�PDGH�DW�+HLGOHEXUJDQG�*HUPLVWRQ�EHIRUH� DUULYLQJ� LQ� -R¶EXUJ� MXVW� IRXU� KRXUV� ODWH� ±� DOWKRXJK� ,� KDYH� QR� LGHD� RIZKDW� GRFXPHQW� ZRXOG� DXWKHQWLFDWH� WKDW� VWDWLVWLF� ±� ZH� QHYHU� ZHUH� DZDUH� RI� DQ\� WLPHWDEOHSXEOLVKHG�E\�6RXWK�$IULFDQ�5DLOZD\V��7KDW� LV�QRW� WR�VD\� WKDW� WKH�UDLOZD\�ZDV�QRW�H[WUHPHO\ZHOO�UXQ�DQG�RIIHUHG�XV�H[FHOOHQW�FDWHULQJ�DQG�FRPIRUW��(DFK�FRPSDUWPHQW�KDG�EXLOW�LQ�EXQNVZKLFK�ZHUH�EURXJKW� LQWR�XVH�DW�QLJKW�DQG��ZLWK� WKH�DGGLWLRQ�RI� LPPDFXODWHO\�FOHDQ�EHGGLQJ�HQVXUHG�DQ�H[FHOOHQW�QLJKW¶V� VOHHS��7KH�RQO\�PLVKDS� ,� UHFROOHFW�ZDV�RQ�D� WLJKW�EHQG� LQ� WKHQDUURZ� JDXJH� OLQH� ZKHQ� D� UHFXPEHQW� SDVVHQJHU� VOLG�� FRPSOHWH� ZLWK� EHGGLQJ�� RXW� RI� WKHZLQGRZ�LPPHGLDWHO\�DGMDFHQW�WR�WKH�XSSHU�EXQN�
2QH�KRXU�DIWHU�DUULYDO�ZH�OHIW�-R¶EXUJ�KHDGLQJ�IRU�D�WRZQ�ZLWK�D�QDPH�LPSHULVKDEOH�IURP�LWVVLHJH�GXULQJ�WKH�%RHU�:DU�±�0DIHNLQJ���0\�RQO\�FRPPHQW�FRQFHUQHG�DZDNHQLQJ�WKHUH�WR�ILQG
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WKH� SODFH� IXOO� RI� IOLHV�� $QG� VR� RQ� WRZDUGV� %ULWLVK� %HFKXDQDODQG�� �QRZ�%RWVZDQD�� FRYHULQJFRXQWOHVV�PLOHV� ZLWK� DEVROXWHO\� QRWKLQJ� RI� DQ\� VLJQLILFDQFH� LQ� VLJKW� ±� H[FHSW� SHUKDSV� WKHDVWRQLVKLQJ� UHDUZDUG� YLHZ� IURP� WKH� REVHUYDWLRQ� FDU� DW� WKH� EDFN� ZKHUH� WKH� GHDG� VWUDLJKWUDLOZD\� OLQHV�HYHQWXDOO\�GLVDSSHDUHG� LQWR�D�VLQJOH�SRLQW�RQ� WKH�YHU\� IDU�KRUL]RQ��/RRNLQJ�DWPDSV�RI�WKH�DUHD�D�WRZQ�QDPHG�$UWHVLD�DSSHDUV�RQ�RXU�URXWH�PDUNHG�ZLWK�D�FLUFOH�QRW�PXFKVPDOOHU� WKDQ� WKH� GHSLFWLRQ� RI� /RQGRQ� RQ� D� ODUJH� VFDOH� PDS�� ,Q� IDFW� $UWHVLD�� DV� LWV� QDPHLPSOLHV��ZDV�D�ZDWHU�ILOOLQJ�SRLQW�IRU�WKH�WUDLQ¶V�HQJLQH�DQG�UHDOO\�FRPSULVHG�MXVW�KDOI�D�GR]HQKXWV�DQG�D�ZHOO�
6R�WKH�VHHPLQJO\�HYHUODVWLQJ�WUDLQ�MRXUQH\�ZHQW�RQ�ZLWK�D�EULHI�VWRS�DW�0DKDODS\H�ZKHUH�WKHGLDU\�UHFRUGV�WKDW�GULQNV�ZHUH�VHUYHG��EXW�GRHV�QRW�VD\�ZKLFK�RI�WKH�VL[�KXWV�FRPSULVLQJ�WKHVWRS� ZHUH� XVHG� IRU� WKH� SXUSRVH�� $QG� VR�� DV� 3HS\V� ZRXOG� KDYH� LW�� WR� EHG� XQWLO� ZH� ZHUHDZRNHQ�DW�%XODZD\R�ZLWK� WKH�XQH[SHFWHG�DQG�XQOLNHO\� GHPDQG� WKDW�ZH� FRPSOHWH� FXVWRPVDQG� LPPLJUDWLRQ� IRUPV�� +DYLQJ� SROLWHO\� GHFOLQHG� VXFK� IRUPDOLWLHV� RQ� WKH� EDVLV� WKDW� DVPHPEHUV�RI�WKH�$UPHG�)RUFHV�ZH�FRXOG�QRW�GLVFORVH�RXU�PRYHPHQWV�LQIRUPDWLRQ�ZH�UHSDLUHGWR� WKH� VWDWLRQ� EXIIHW� IRU� D� VXEVWDQWLDO� EUHDNIDVW�� 7KHQ� LQ� DFFRUG� ZLWK� WKH� YHU\� UHOD[HGDWPRVSKHUH�WKDW�ZDV�SHUYDGLQJ�WKH�ZKROH� WULS�VRPH�RI�XV�ZDONHG� LQWR� WRZQ�DQG�HQMR\HG�DPXFK�QHHGHG�EDWK�DQG�VKDYH��ZLWK�D�KDLUFXW�DQG�VKDPSRR�DV�D�ERQXV��$V�,�UHDG�WKHVH�DQGRWKHU� IDFWV� IURP�P\� GLDU\�� LW� RFFXUV� WR�PH� WKDW� DW� QR� WLPH� GLG�ZH� UHFHLYH� DQ\� SD\� RQ� WKHMRXUQH\�XQWLO�ZH�UHDFKHG�WKH�5$)�6WDWLRQ�DW�.LVXPX�VRPH����GD\V�DIWHU�OHDYLQJ�'XUEDQ�±�EXWWKHQ�ZH�QHYHU�GLG�VHH�DQ\�WLFNHWV�IRU�RXU�YDULRXV�IRUPV�RI�WUDQVSRUW��QRU�GLG�ZH�SD\�IRU�PHDOVRQ� WUDLQV�DQG� WUDQVLW�VWRSV�� �2EYLRXVO\�ZH�ZHUH�ZHOO� ORRNHG�DIWHU�HQ� URXWH�DQG�RQFH�DJDLQ%XODZD\R�LV�LQ�P\�PHPRU\�DV�D�YHU\�QLFH�WRZQ�ZLWK�SOHQW\�RI�YHU\�KRVSLWDEOH�IRON�DURXQG�
:H�OHIW�%XODZD\R�WKDW�HYHQLQJ�QRZ�DZDUH�WKDW�RXU�QH[W�VWRS�ZRXOG�EH�DW�/LYLQJVWRQH�DQG�WKDWZH�ZRXOG�QHHG�ULVH�DW������DP�WR�VHH� WKH�9LFWRULD�)DOOV�DV�ZH�FURVVHG�IURP�6RXWKHUQ� LQWR1RUWKHUQ��5KRGHVLD���QRZ��=LPEDEZH�DQG�=DPELD���+RZHYHU�WR�SURYH�WKDW�RXU�UDLO� MRXUQH\VZHUH�WUXO\�PRQRWRQRXV�,�KDYH�QRWHG�WKDW�ZH�VWRSSHG�DW�'HWW�DQG�KDG�DQ�µLQWHUHVWLQJ�FKDW�ZLWKD�FKDS�GULOOLQJ�IRU�ZDWHU¶�DQG�WKDW�WKH�WUDLQ�JXDUG�FDPH�IURP�:LOOHVGHQ��2WKHU�WKDQ�WKDW�WKHUHZDV�QRWKLQJ�EXW�µFOLFNHW\�FODFN¶�WKURXJK�WKH�ORQJ�KRXUV�
+RXUV�WKDW�ZHUH�PDGH�ORQJHU�E\�WKH�IDFW�WKDW�RXU�HDUO\�ULVLQJ�ZDV�XQQHFHVVDU\�DV�WKH�WUDLQZDV�WZR�KRXUV�ODWH�DW�WKH�9LFWRULD�)DOOV��ZKLFK�WKHPVHOYHV�ZHUH�YLUWXDOO\�RXW�RI�ZDWHU�DV�WKH=DPEHVL�5LYHU�ZDV�DOZD\V�YHU\�ORZ�DW�WKDW�WLPH�RI�WKH�\HDU��$W�/LYLQJVWRQH�ZH�ZHUH��W\SLFDOO\�JUHHWHG�E\�PHPEHUV�RI�WKH�ORFDO�:RPHQ¶V�:DU�2UJDQLVDWLRQ�ZKR�UHJDOHG�XV�ZLWK�FRIIHH�DQGFDNHV�ZKLFK�P\�GLDU\�DJDLQ�QRWHV�ZHUH�SURYLGHG�IUHH�
$ERXW�WKLV�WLPH�ZH�VHHP�WR�KDYH�H[SDQGHG�RXU�SDUW\�DV�WKH�GLDU\�PHQWLRQV�µVLQJOH�HQJLQHGSLORWV¶� �6(3V��� $V� QHZO\� TXDOLILHG� DLUFUHZ� ZH� ZHUH� SURXG� WKDW� RXU� FDSDELOLWLHV� VKRXOG� EHFOHDUO\�GHVLJQDWHG� WR�DOO� DQG�VXQGU\��DQG�VR�D� QDYLJDWRU�ZDV� FOHDUO\� D�PDVWHU� RI� KLV� WUDGHZKHUHDV�D�QDY�ZLUHOHVV�RSHUDWRU�ZDV�FOHDUO\�PRUH�D� µMDFNRI� DOO� WUDGHV¶�� 6R� LW� ZDV� WKDW� 6(3V� GLG� QRW� KDYH� VRPHXQLTXH� SRZHU� VXSSO\�� EXW� UDWKHU� WKDW� WKH\� ZHUH� SUREDEO\GHVWLQHG� WR� EHFRPH� SLORWV� RI� VLQJOH� VHDWHU� ILJKWHUV� LQ� WKHIXWXUH�� $Q\ZD\� WKH� GLDU\� UHFRUGV� WKHLU� SUHVHQFH� IRU� DFRXSOH�RI�GD\V�XQWLO� WKH�HQWU\� µ6(�SLORWV� OHIW� DW� QLJKW¶� ELGVWKHP� IDUHZHOO� DV� WKH\� GHSDUWHG� WR� VRPH� RWKHU� XQNQRZQGHVWLQDWLRQ�RQ�WKH�$IULFDQ�FRQWLQHQW�

$IWHU�DQRWKHU�GD\�RU� VR�RI�SDVVLQJ� WKURXJK�D� FRXQWU\VLGHHQGRZHG�ZLWK�PDVVHV�RI�VPDOO�WUHHV�EXW�ZLWK�QR�ZLOG�OLIH�RULWHPV�RI�LQWHUHVW�RWKHU�WKDQ�WKH�RFFDVLRQDO�QDWLYH�NUDDO��ZHDUULYHG�DW�%URNHQ�+LOO��7KH�ORFDO�PLOLWDU\�DUUDQJHG�IRU�XV�WR
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EH� DFFRPPRGDWHG� LQ� D� µ7UDQVLW� &DPS¶� FRPSULVLQJ� KXWV� DQG� WKDQNIXOO\� QRW� WHQWV� ±� WKHFRQWLQXRXV� OLJKW� UDLQ� DQG� GUL]]OH� ZDV� D� ORQJ� ZD\� UHPRYHG� IURP� SUHYLRXV� FRQFHSWV� RI� DEOD]LQJ��VXQQ\��FRQWLQHQW��%XW�RWKHU�WKDQ�WKDW�P\�GLDU\�REVHUYHV�WKDW�µQR�RQH�VHHPV�WKH�OHDVWELW� LQWHUHVWHG� LQ� WKH�ZK\�RU�ZKHUHIRUH�RI�XV¶� ±� VR�ZH�FRQWHQWHG�RXUVHOYHV�ZLWK�D�ZDON� LQWRWRZQ�±�DOO�LQ�RQH�VWUHHW���DQG�JHQHUDOO\�VSHQW�D�YHU\�OD]\�GD\��7KH�QH[W�WZR�GD\V�ZHUH�VSHQWLQ�VLPLODU�LGOHQHVV�XQWLO�RQ�WKH�WKLUG�GD\�LQ�%URNHQ�+LOO�ZH�ZHUH�VXGGHQO\�LQIRUPHG�WKDW�D�WUDLQZDV� RQ� LWV� ZD\� WR� WDNH� XV� RQZDUG�� %HIRUH� ZH� OHIW� KRZHYHU� WZR� RI� XV� UHFHLYHG� ZRQGHUIXOKRVSLWDOLW\�DW�WKH�KRPH�RI�D�0U�DQG�0UV�6WHZDUW�ZKR�IHWHG�XV�UR\DOO\�DQG�ZKR� LQVLVWHG�WKDWZH�JLYH�WKHP�RXU�KRPH�DGGUHVVHV�VR�WKDW�RXU�IDPLOLHV�FRXOG�EH�LQIRUPHG�RI�RXU�ZKHUHDERXWV±�XS WLOO�WKHQ�ZH�KDG�VWULFWO\�REVHUYHG�WKH�µQR�PDLO¶�UXOH��:H�OHIW�MXVW�EHIRUH�PLGQLJKW�KDYLQJPDGH�WKH�XQFRPIRUWDEOH�GLVFRYHU\�WKDW�ZH�KDG�FRQVXPHG��WKH�ZKROH�RI�WKH��6WHZDUW¶V�EHHUUDWLRQ� IRU� WKH� FXUUHQW� PRQWK� � �� EXW� VXFK� ZDV� WKH� VSLULW� RI� KRVSLWDOLW\� � WKDW� RXU� DSRORJHWLFFRPPHQWV�ZHUH�TXLFNO\�EUXVKHG�DVLGH
'HSDUWLQJ�%URNHQ�+LOO�DW�PLGQLJKW�RXU�QH[W�VWRS�ZDV�DW�µ1GROD�ZKHUH�ZH�EUHDNIDVWHG�ODWH����DP��EHIRUH�SUHVVLQJ�RQ�WR�FURVV�LQWR�WKH�%HOJLDQ�&RQJR�DW�WKH�VPDOO�IURQWLHU�WRZQ�RI�6DNDQLDZKHUH�ZH� UHFHLYHG�D�ZHOFRPH� IURP� WKH� WRZQ� EDQG� DQG� DQ� DVVHPEOHG� ERG\� RI� WKH� WRZQ¶VGLJQLWDULHV��,W�ZDV�DW�6DNDQLD�RXU�WUDLQ�ZDV�MRLQHG�E\�D�%HOJLDQ�GLQLQJ�FDU�ZKLFK�SURYLGHG�XVZLWK�D�PRVW�GHOLFLRXV�DQG�VXEVWDQWLDO�GLQQHU��%XW�UDLO� MRXUQH\LQJ�WKURXJK�WKH�&RQJR�ZDV�QRWUHDOO\�GLIIHUHQW�IURP�WKDW�DOUHDG\�H[SHULHQFHG�DG�QDXVHDP�RQ�RXU�SUHYLRXV�VWDJHV��$JDLQ�WKHRQO\�GLYHUVLRQ�±�D�VDG�RQH�±�ZDV�ZKHQ�D�ERUHG�ORFDO�VROGLHU��DFFRPPRGDWHG�LQ�D�FDWWOH�WUXFNDW�WKH�UHDU�RI� WKH�WUDLQ�� OHDQHG�WRR�IDU�RXW�ZLWK� WKH�UHVXOW�KLV�KHDG�FDPH�LQWR�FRQWDFW�ZLWK�DVWHHO�EULGJH�±�ZH�QHYHU�IRXQG�RXW�ZKHWKHU�RU�QRW�KH�VXUYLYHG�WKDW�YHU\�QDVW\�DFFLGHQW�
%XW�QRZ�RXU�UDLO�MRXUQH\V�ZHUH�WR�EH�LQWHUUXSWHG�DQG�ZKHQ�ZH�DUULYHG�DW�.DPLQD�ZH�IRXQG�DVPDOO�IOHHW�RI���FZW�W\SH�WUXFNV�DZDLWLQJ�XV��$IWHU�D�W\SLFDOO\�%HOJLDQ�FRQWLQHQWDO�EUHDNIDVW�ZHVHW� RII� RYHU� URDGV� WKDW�ZHUH� OLWWOH�PRUH� WKDQ� FDUW� WUDFNV�� DQG�ZKLFK�ZRXOG� QRW� WROHUDWH� DQ\VSHHG�PXFK�DERYH����PSK��$IWHU�DQ�KRXU�DQG�D�KDOI�WKH�ILUVW�RI�WKH�YHKLFOHV�GURSSHG�RXW�ZLWKHQJLQH�WURXEOH��7KH�HQVXLQJ�GHOD\�FDXVHG�D�GHPDQG� IRU�DQ� LQFUHDVH� LQ�FRQYR\�VSHHG�DQGZKHQ�ZH�DUULYHG�DW�.DERQJD�IRU�D�OXQFK�RI�WZR�UROOV�DQG�FRIIHH�ZH�ZHUH�OLEHUDOO\�FRYHUHG�ZLWKUHG�GXVW� IURP�WKH�URDG¶V�VXUIDFH�� ,Q� WKH�DIWHUQRRQ�ZH�UDQ� LQWR� WRUUHQWLDO� UDLQVWRUPV�DQG� WKHGXVW� RQ� IDFHV� DQG� FORWKLQJ� WXUQHG� WR� UHG�PXG�� 7ZR�PRUH� WUXFNV� GURSSHG� RXW� DQG� FDXVHGORQJHU� GHOD\� DV� SDVVHQJHUV� DQG� IUHLJKW� ZHUH� UH�GLVWULEXWHG� DPRQJVW� WKH� UHPDLQLQJVHUYLFHDEOH� YHKLFOHV�� 7KHVH� GHOD\V� LQVSLUHG� RXU� QDWLYH� GULYHUV� WR� HYHU� JUHDWHU� HIIRUWV� DQGVSHHGV�URVH�DFFRUGLQJO\�DQG�ZH�ILQDOO\�DUULYHG�DW�WKH�&RQJR�5LYHU�RQO\�WKUHH�KRXUV�ODWH��VRZH�ZHUH�WROG�±�ZH�QHYHU�GLG�VHH�D�WLPHWDEOH��KDYLQJ�FRYHUHG�����PLOHV�RI�MXQJOH�URDGV�LQ��KRXUV����7KH�GD\�ZDV�QRW�\HW�RYHU�KRZHYHU�DV�ZH�KDG� WR�FURVV�� LQ� WKH�GDUN�� WKH�ZLGH�� IDVWIORZLQJ�&RQJR�5LYHU�ZKLFK�ZH�ZHUH� UHOLDEO\� LQIRUPHG�FRQWDLQHG�SOHQW\�RI� FURFRGLOHV�ZKLFKZRXOG�WDNH�D�NHHQ�LQWHUHVW�LQ�WKH�ODUJH�UDIW�ZKLFK�ZDV�WR�EH�WKH�RQO\�PHDQV�RI�WUDQVIHUULQJ�XVDQG�RXU�EDJJDJH�WR�WKH�IDU�VKRUH��/XFNLO\�DOO�ZDV�ZHOO�DQG�DIWHU�DQRWKHU�H[FHOOHQW�±�DQG�PXFKQHHGHG�±�GLQQHU�ZH�VSHQW�WKH�QLJKW�LQ�WKH�6WDWLRQ�+RWHO�DW�.DEROD�±�ORRNLQJ�EDFN�RQ�D�XQLTXHMRXUQH\�HPEUDFLQJ���.V�±�.DPLQD�±�.DERQJD�±�.DEROD�
)URP�.DEROD�ZH� UHWXUQHG� WR� WKH� UDLOZD\V� IRU� D� UHDVRQDEO\� VKRUW� WULS� WR�$OEHUWYLOOH� RQ� /DNH7DQJDQ\LND���ZKLFK�DW�ILUVW�VLJKW�ORRNHG�IDU�PRUH�OLNH�WKH�RFHDQ�WKDQ�D�PHUH�ODNH��:H�VRRQIRXQG� ZH� ZHUH� VFKHGXOHG� WR� FURVV� WKH� ODNH� RQ� D� VPDOO� WUDPS� VWHDPHU� ZKLFK� PDGH� QRFRQFHVVLRQV� WR� SDVVHQJHU� FRPIRUW�ZLWK� WKH� UHVXOW�ZH� VSHQW� DQ�XQFRPIRUWDEOH� QLJKW� RQ� WKHRSHQ� GHFN� WU\LQJ� WR� DYRLG� WKH� GLVWUDFWLRQV� RI� VFXUU\LQJ� UDWV� DQG� WKH� QRLVHV� RI� WKH� HOGHUO\HQJLQH�SURSHOOLQJ�XV�IRUZDUG�
2QFH�DVKRUH�QH[W�GD\�LQ�WKH�VRPHZKDW�JRG�IRUVDNHQ�WRZQ�RI�.LJRPD���ZH�VSHQW�DV�TXLHW�DGD\�DV�SRVVLEOH�UHFRYHULQJ�IURP�WKH�H[HUWLRQV�RI�WKH�WZR�SUHFHGLQJ�GD\V��+RZHYHU�.LJRPDZDV�FHUWDLQO\�QRW�D�JRRG�DGYHUWLVHPHQW� IRU� WKH�%ULWLVK�(PSLUH�DQG�RIIHUHG� IDFLOLWLHV� WKDW� IHOOYHU\�PXFK�VKRUW�RI�ZKDW�ZHUH�DYDLODEOH�LQ�WKH�PRUH�VRXWKHUO\�$IULFDQ�FRXQWULHV�WKURXJK�ZKLFKZH�KDG�UHFHQWO\�SDVVHG��7KH�SRYHUW\�VWULFNHQ�DSSHDUDQFH�RI�MXVW�DERXW�HYHU\WKLQJ�VHUYHG�WR
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,W�ZDV�RQ� WKDW� ILQDO�VWDJH� WKDW� ,�GLVFRYHUHG� WKH�VHFUHW�RI�PDNLQJ� WKH�ILQHVW�FXS�RI� WHD�,�KDGHYHU� WDVWHG�� ,Q� RXU� FDWWOH� WUXFN� ZH� KDG� WKH� UHPDLQV� RI� WKH� %ULWLVK� $UP\UDWLRQV�LVVXHG�HDUOLHU��7R�PDNH�UHDOO\�JRRG�WHD�\RX�WDNH�DQ�$UP\�LVVXH�WLQ�PXJ�DQG�PL[�LQ�LWWZR�WHDVSRRQV�RI�VZHHW�FRQGHQVHG�PLON�ZLWK�D�ODUJH�WHDVSRRQ�RI�WHD�OHDYHV��6WLU�WKRURXJKO\WR� SUHYHQW� OHDYHV� EORZLQJ� DZD\� DQG� DZDLW� DQ� LQFOLQH� RQ� WKH� UDLOZD\�ZKLFK�ZLOO� UHGXFH� WKHWUDLQµV�VSHHG�WR�ZDONLQJ�SDFH��1LS�VPDUWO\�XS�WR�WKH�HQJLQH�DQG�VKRXW�WR�WKH�,QGLDQ�GULYHU�µ+RW:DWHU�� -RKQQ\¶� DQG� KH� ZLOO� RSHUDWH� D� VWURQJ� MHW� RI� VWHDP� IURP� VRPHZKHUH� XQGHU� WKHIRRWSODWH��)LOO�WKH�PXJ�DV�IXOO�DV�SRVVLEOH�DQG�UHWXUQ�WR�WKH�FDWWOH�WUXFN��8VH�D�VSRRQ�WR�IOLFNIORDWLQJ� WHD� OHDYHV�RII� WKH�VXUIDFH�RI� WKH� OLTXLG�DOORZLQJ� WKH� WHD� WR� FRRO� VXIILFLHQWO\� WR�GULQN�([FHOOHQW�±�VXFK�IODYRXU����
0ZDQ]D�ZDV�IRXQG�WR�EH�D�SOHDVDQW� OLWWOH�WRZQ�±�YHU\�$IULFDQ�EXW�ZLWK�DOO�VKRSV�HWF� UXQ�E\,QGLDQV�� :H� KDG� WHQWHG� DFFRPPRGDWLRQ� ±� QR� OLJKWV�� EXW� SOHQW\� RI� YHU\� DGHTXDWH� �DQGQHFHVVDU\��PRVTXLWR�QHWV��7KUHH�GD\V�ZHUH�VSHQW� LQ� OD]\�UHOD[DWLRQ�DQG�VZLPPLQJ� LQ�/DNH9LFWRULD�±�LQ�DQ�DUHD�ZLWK�D�ZLUH�QHWWLQJ�DQWL�FURFRGLOH�HQFORVXUH��9LUWXDOO\�RQ�WKH�(TXDWRU�ZLWKWKH�VXQ�RYHUKHDG�WKH�ZHDWKHU�ZDV�WHUULILFDOO\�KRW�ZLWK�VXQEXUQ�D�YHU\�SRVLWLYH�WKUHDW��:LWK�WKHWHQWHG�FDPS�IRXU�PLOHV�IURP�WKH�QRQ�H[LVWHQW�GHOLJKWV�RI�0ZDQ]D�WKH� ODFN�RI� OLJKWV�GLFWDWHGH[WUHPHO\�HDUO\�EHGWLPHV���:H�ZHUH�WKHUHIRUH�XS�HDUO\�DQG�UHDG\�IRU�HPEDUNDWLRQ�RQ�WKH�661\DQ]D�ORRNLQJ�IRUZDUG�WR�WKH����KRXU�YR\DJH�DFURVV�/DNH�9LFWRULD�RQ�RQH�RI�WKH�WKUHH�VPDOOVWHDPHUV� �EXLOW� LQ� 6FRWODQG� DQG� WUDQVSRUWHG� RYHUODQG� WR� WKH� /DNH�� ZKLFK� SOLHG� WKHLU� WUDGHEHWZHHQ�WKH�VPDOO�WRZQV�ERUGHULQJ�WKH�KXJH�DUHD�RI�ZDWHU�
66�1\DQ]D�VDLOHG�DW����R¶FORFN�RQ�:HGQHVGD\���WK 1RYHPEHU�ZLWK�RXU�QDYLJDWRU�FRQWLQJHQWDERDUG��:H�ZHUH�JLYHQ�D�WUXO\�ZDUP�ZHOFRPH�E\�WKH�&DSWDLQ�ZKR�DQWLFLSDWHG�H[WHQGLQJ�RXUNQRZOHGJH�RI�QDYLJDWLRQ�IURP�WKH�DLU�WR�WKH�VHD�±�RU�UDWKHU�WR�RQH�RI�WKH�ZRUOG¶V�ODUJHVW�ODNHV�7KXV�ZH�ZHUH�VRRQ�RQ�WKH�EULGJH�DQG�LQ�WKH�FKDUW�URRP�ZLWK�WKH�ILUVW�HVVHQWLDO�RI�QDYLJDWLRQEHLQJ� VKRZQ� WR� XV� �� D� ZHOO� SROLVKHG� EUDVV� SODWH� VHW� LQWR� WKH� EULGJH� IORRU�� 7KH� &DSWDLQH[SODLQHG�WKDW�WKH�EUDVV�SODWH�LQGLFDWHG�WKH�SODFH�ZKHUH�WKH�QDYLJDWLRQ�RIILFHU�KDG�WR�VWDQGZKHQ� WDNLQJ� EHDULQJV� RU� REVHUYLQJ� QDYLJDWLRQ� PDUNV�� ,Q� WKLV� ZD\� LW� ZDV� HQWLUHO\FRPSOHPHQWDU\�WR�WKH�VKLS¶V�FKDUW�ZKLFK��VXUSULVLQJO\��ZDV�XQGHU�D�KHDY\�VKHHW�RI�SODWH�JODVVLQ� WKH� FKDUW� URRP�� 7KH� FKDUW� VKRZHG� D� FRQVLGHUDEOH� DPRXQW� RI� QDYLJDWLRQ� LQIRUPDWLRQ
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���R¶FORFN�WKH�QH[W�GD\�VDZ�XV�DUULYH�DW�.LVXPX��D�VPDOO�(DVW�$IULFDQ�WRZQ���PLOHV�VRXWK�RIWKH�(TXDWRU�ZKLFK�ERDVWHG�LWV�RZQ�5$)�6WDWLRQ��VR�LW�LV�QRW�VXUSULVLQJ�WKDW�P\�GLDU\�UHFRUGV�DURXWH�PDUFK�DV�WKH�PDLQ�DFWLYLW\�RI�WKH�IROORZLQJ�PRUQLQJ�IROORZHG�E\�DQ�LQRFXODWLRQ�SDUDGH�LQWKH�DIWHUQRRQ��:H�ZHUH�EDFN�LQ�WKH�$LU�)RUFH�DJDLQ�DOWKRXJK�,�VXVSHFW�WKH�URXWH�PDUFK�ZDVVSHFLDOO\� ODLG� RQ� VR� WKDW� ZH� FRXOG� ODWHU� ERDVW� WKDW� ZH� KDG� PDUFKHG� IURP� WKH� 6RXWKHUQ+HPLVSKHUH�DFURVV�LQWR�WKH�1RUWKHUQ�+HPLVSKHUH�DQG�WKHQ�EDFN�DJDLQ��2WKHU�KDSS\�HYHQWVZHUH�D�SD\�SDUDGH�ZKHUH�ZH�HDFK�UHFHLYHG�����D�FLQHPD�VKRZ�DQG�WKH�IDFW�WKDW�RXU�FKRUHVZHUH� XQGHUWDNHQ� E\� ORFDO� µER\V¶� IXOILOOLQJ� WKH� ORQJ� HVWDEOLVKHG� PLOLWDU\� UROH� RI� EDWPHQ�� %\6DWXUGD\�PRUQLQJ�ZH�NQHZ�ZH�ZRXOG�EH�IO\LQJ�RII�WKH�IROORZLQJ�GD\�DQG�VR�SDFNHG�RXU�NLW�IRUDQ�HDUO\�GHSDUWXUH��DQG�VSHQW� WKH� UHVW�RI� WKH�GD\�SOD\LQJ�FULFNHW�DJDLQVW�D� WHDP�RI�6HUYLFH3ROLFHPHQ�DQG�ZDWFKLQJ�D�GHSUHVVLQJO\�SRRU�(16$�6KRZ�LQ�WKH�HYHQLQJ�
6XQGD\�VDZ�XV�ZHOO�DQG�WUXO\�EDFN�LQ�RXU�HOHPHQW�±�EHLQJ�ORDGHG�RQ�WR�DQ�5$)�6XQGHUODQGIO\LQJ�ERDW�IRU�D�IOLJKW�WR�.KDUWRXP�±�QRZ�ZH�UHDOO\�ZHUH�RQ�RXU�ZD\�WR�WKH�0LGGOH�(DVW��7KHWDNH�RII�ZDV�H[FLWLQJ�DQG�VSHFWDFXODU�±�WKH�EDUH�PLOLWDU\�LQWHULRU�RI�WKH�6XQGHUODQG�UHPLQGHGXV�RI�D�/RQGRQ�7XEH�WUDLQ�LQ� LWV�QRLV\�DQG�MROWLQJ�HQYLURQPHQW�±�EXW�WKHQ�WXEH�WUDLQV�GR�QRWUXVK�DFURVV�ZDWHU� IRU� ILYH�PLOHV� LQ�D� WDNH�RII� UXQ�EHIRUH�EHFRPLQJ�DLUERUQH��7KH� IOLJKW�ZDVURXWLQHO\� XQHYHQWIXO� DOWKRXJK� WKH� VFHQHU\� ZDV� IDVFLQDWLQJ� LQ� UHYHDOLQJ� YDVW� WUDFWV� RIDSSDUHQWO\�XQGHYHORSHG�ODQG�ZLWK�RFFDVLRQDO�JOLPSVHV�RI�KHUGV�RI�ZLOG�DQLPDOV�YLVLEOH� IURPWKH� FRPSDUDWLYHO\� ORZ� DOWLWXGH� DW� ZKLFK�ZH� IOHZ�� $IWHU� ILYH� DQG� D� KDOI� KRXUV� ZH� ODQGHG� DW0DODNDO�WR�UHIXHO�±�XVLQJ�WKH�5LYHU�1LOH�DV�D�VSOHQGLG�UXQZD\�ZLWK�RQO\� WKH�RGG�QDWLYH�ERDWSORGGLQJ�EHWZHHQ�WKH�WRZQVKLS�DQG�ULYHU�EDQN�VHWWOHPHQWV��$IWHU�OHVV�WKDQ�DQ�KRXU�ZH�ZHUHRQ�RXU�ZD\�DJDLQ�DQG�ZHUH�WUHDWHG�WR�QHDUO\�IRXU�KRXUV�RI�UDWKHU�EXPS\�FRQGLWLRQV�IROORZLQJWKH�1LOH�XQWLO�DW�GXVN��ZKHQ��ZLWK�D�EOD]LQJ�UHG�VXQVHW��ZH�VHWWOHG�EDFN�RQ�WKH�ULYHU�DQG�WKHQWD[LHG�LQ�WR�GLVHPEDUN�DW�WKH�IO\LQJ�ERDW�SLHU�LPPHGLDWHO\�DGMDFHQW�WR�WKH�8QLRQ�-DFN�+RWHO�±�DWUXO\�VSHFWDFXODU�LOOXVWUDWLRQ�RI�WKH�%ULWLVK�(PSLUH�DW�LWV�WURSLFDO�EHVW�
%XW�WKH�+RWHO�ZDV�QRW�IRU�XV��DV�ZH�ZHUH�TXLFNO\�VSLULWHG�DZD\�WR�5$)�.KDUWRXP�±�RQH�RI�WKHPRVW� OHJHQGDU\� EDVHV� LQ� WKH�0LGGOH�(DVW� DERXW�ZKLFK�PDQ\� VRQJV� DQG� EDOODGV� KDG� EHHQFRPSRVHG�RYHU� WKH�\HDUV�E\�DLUPHQ�ZKRVH�XQDFFRPSDQLHG� WRXUV�RI�GXWLHV� LQ� VXFK�SODFHVUDQ�IRU�D�IXOO�ILYH�\HDUV��)RU�XV�WKDW�6XQGD\�HYHQLQJ�LW�PHDQW�D�IXOO�ILYH�FRXUVH�GLQQHU� LQ�WKH6HUJHDQWV¶�0HVV�±�DQG��LQGHHG��IRU�PRVW�RI�XV�RQH�RI�WKH�ILUVW�PHDOV�WKDW�ZH�KDG�HYHU�KDG�LQD�6HUJHDQWV¶�0HVV��7KH�IROORZLQJ�GD\�DIIRUGHG�XV�RSSRUWXQLW\� WR�YLVLW�.KDUWRXP�±�DQG�JLYHYDOLGLW\�WR�WKH�SKUDVH�DERXW�PDG�GRJV�DQG�(QJOLVKPHQ�JRLQJ�RXW� LQ�WKH�PLGGD\�VXQ��$V�ZHSDVVHG�XQGHU�WKH�JUHDW�VWRQH�DUFK�DW�WKH�HQWUDQFH�WR�WKH�5$)�6WDWLRQ�ZH�QRWHG�WKDW��HYHQ�LQLWV�XQLTXHO\�VKHOWHUHG�SRVLWLRQ��WKH�WKHUPRPHWHU�UHDG�����GHJUHHV��(YHQ�LQ�WKDW�KHDW�P\�GLDU\DOOHJHV�WKDW�µZH�ZDONHG�LQWR�.KDUWRXP¶�
6KRUWO\�DIWHU�RXU�RULJLQDO�DUULYDO� LQ�.KDUWRXP�ZH�KDG�EHHQ� OHW� LQWR� WKH�VHFUHW� WKDW�ZH� UHDOO\ZHUH�GHVWLQHG�IRU�WKH�0LGGOH�(DVW�DQG�WKDW�RXU� LPPHGLDWH�GHVWLQDWLRQ�ZDV�&DLUR��0RUHRYHUWKH� PHDQV� RI� WUDQVSRUW� IRU� VPDOO� SDUWLHV� RI� XV� ZRXOG� EH� DERDUG� LQGLYLGXDO� DLUFUDIW� RI� WKHFRQYR\V�RI�UHLQIRUFHPHQW�DLUFUDIW�IRU�WKH�0LGGOH�(DVW�$LU�)RUFHV�ZKLFK�IROORZHG�D�URXWH�IURP7DNRUDGL�RQ� WKH�*ROG�&RDVW� �QRZ�*KDQD��DFURVV������PLOHV�RI� MXQJOH�DQG�GHVHUW� WR�&DLUR



��
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