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)LUVW�RI�DOO�Ζ�ZRXOG�OLNH�WR�WKDQN�P\�
SUHGHFHVVRU��3KLO�&RWWRQ�IRU�JXLGLQJ�
02&5$�WKURXJK�WKH�ODVW���\HDUV�DV�
&RPPRGRUH�DQG�IRU�KLV�
FRQWULEXWLRQ�RYHU����\HDUV�DV�D�
PHPEHU�RI�WKH�([HFXWLYH�
&RPPLWWHH��'HVSLWH�P\�EHVW�H΍RUWV�
WR�HVFDSH�WKLV�UROH�E\�PLVVLQJ�WKH�
$*0��WKURXJK�D�GHOD\HG�WUDLQ��Ζ�
DUULYHG�MXVW�DV�WKH�PHHWLQJ�ȴQLVKHG�
WR�OHDUQ�WKDW�\RX�KDG�VWLOO�HOHFWHG�PH�
DV�&RPPRGRUH��ΖW�ZDV�JRRG�WR�VHH�
WKH����\HDU�DQQLYHUVDU\�OXQFK�DW�WKH�
5R\DO�7KDPHV�<DFKW�&OXE�VR�ZHOO�
DWWHQGHG�DQG�LW�ZDV�GHOLJKWIXO�WR�VHH�
RXU�3UHVLGHQW�DQG�)RXQGHU�RI�
02&5$��0LNH�%XWWHUȴHOG�LQ�VXFK�
ȴQH�IRUP��Ζ�WKRXJKW�WKH�VHPLQDU�
VW\OH�DIWHU�OXQFK�PHHWLQJ�OHG�E\�
1LJHO�ΖUHQV�DQG�'DUUHQ�1HZWRQ�ZDV�
H[FHOOHQW�DQG�ZH�H[WHQG�RXU�WKDQNV�
HVSHFLDOO\�WR�WKHP��EXW�DOVR�WR�DOO�WKH�
SDUWLFLSDQWV�ZKR�MRLQHG�LQ�VXFK�D�
OLYHO\�GLVFXVVLRQ�
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7KH�&DULEEHDQ�����ZDV�DQ�H[FLWLQJ�
UDFH�ZLWK���IDVW�PXOWLKXOOV�WDNLQJ�
SDUW�ZLWK�WKH�02'���
V�PDWFK�UDFLQJ�
DOO�WKH�ZD\�URXQG��-XVW�ZKHQ�WKRVH�
RI�XV�LQ�WKH�8.�ZHUH�VWDUWLQJ�WR�
SUHSDUH�WKHLU�ERDWV�IRU�WKH�VHDVRQ�
&RYLG����KLW�XV�DQG�WKH�VKXW�GRZQ�
OHIW�XV�ORRNLQJ�RXW�RQ�ZHHNV�RI�
ORYHO\�VDLOLQJ�ZHDWKHU��GXULQJ�ZKLFK�
ZH�FRXOG�QRW�YHQWXUH�RXW��6RPH�
525&�RUJDQLVHG�UDFLQJ�RXW�RI�&RZHV�
UHWXUQHG��ZKLFK�6LPRQ�%DNHU�ZLOO�WHOO�
XV�DERXW�DQG�7KH�5R\DO�:HVWHUQ�
<DFKW�&OXE
V�/RQHO\�5RFN�5DFH�ZDV�
UXQ��EXW�RQO\�WZR�PXOWLKXOOV�HQWHUHG��
$SDUW�IURP�WKDW�WKHUH�ZDV�QR�UDFLQJ�
DQG�FUXLVLQJ�ZDV�YHU\�UHVWULFWHG�WRR��

:LWK�VR�OLWWOH�DFWLYLW\�WKHUH�LV�QRW�
PXFK�IRU�WKH�([HFXWLYH�FRPPLWWHH�
WR�UHSRUW��2XU�PHHWLQJV�KDYH�EHHQ�
YLUWXDO��VRPH�RI�ZKLFK�Ζ�ZRXOG�KDYH�
SURSRVHG�ZH�VKRXOG�GR�DQ\ZD\��
HYHQ�ZLWKRXW�&RYLG�����:H�DOVR�ORVW��
IURP�WKH�([HFXWLYH�&RPPLWWHH��RXU�
QHZ�PHPEHUVKLS�VHFUHWDU\��:LOOLDP�
/HH��ZKRVH�PHGLFDO�FRPPLWPHQWV�
XQGHUVWDQGDEO\�KDG�WR�WDNH�SULRULW\��
2XU�QHHG�IRU�QHZ�2ɝFHUV�JURZV�
HYHQ�VWURQJHU��EXW�DERYH�DOO�WKDW�RI�
D�UHSODFHPHQW�IRU�0DWWKHZ�:HVW��
RXU�+RQRUDU\�6HFUHWDU\��ZKR�KDV�
EHHQ�WKH�PDLQVWD\�RI�02&5$�IRU�
PDQ\�\HDUV��IXOȴOOLQJ�D�QXPEHU�RI�
UROHV�DV�GHWDLOHG�LQ�ODVW�\HDUV�$*0�
VWDWHPHQW�LQ�ODVW�\HDUV�UHYLHZ��

:KLOH�VRPH�FRXQWULHV�GLG�RSHQ�XS�
PDQ\�UHPDLQHG�FORVHG�RU�FORVHG�
DJDLQ�DV�WKH�VHFRQG�ZDYH�RI�&RYLG�
����DSSHDUHG�LQ�(XURSH��3HUVRQDOO\��
ZH�GLG�PDQDJH�D�FRXSOH�RI�ORYHO\�
WULSV�WR�WKH�6FLOOLHV�RQ�6XHQRV�DQG�D�
OLWWOH�ORFDO�FUXLVLQJ�IURP�)DOPRXWK���
:H�ZHUH�YHU\�JUDWHIXO�IRU�WKDW��$W�
WKH�PRPHQW�LW�UHPDLQV�YHU\�
XQFHUWDLQ�ZKDW�QH[W�\HDU�ZLOO�EULQJ��
EXW�ZH�OLYH�LQ�KRSH�WKDW�WKLQJV�ZLOO�
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LWV�RZQ�VXFFHVV��%DFN�LQ�WKH�����
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ZKHQ�Ζ�ȴUVW�MRLQHG��PXOWLKXOOV�ZHUH�
IHZ�LQ�QXPEHU�DQG�UHJDUGHG�DV�
RIWHQ�XQVDIH�DQG�XQVHDZRUWK\��RQ�
RFFDVLRQ�ZLWK�VRPH�MXVWLȴFDWLRQ��
0DLQVWUHDP�UDFHV�VXFK�DV�WKH�
)DVWQHW�DQG�RWKHU�525&�UDFHV�ZHUH�
R΍�OLPLWV�WR�PXOWLKXOOV��ΖW�ZDV�RQO\�
WKH�PRUH�LQQRYDWLYH�FOXEV�VXFK�DV�
WKH�5R\DO�:HVWHUQ�<DFKW�&OXE��ZKLFK�
UDQ�VKRUW�KDQGHG�UDFHV�VXFK�DV�WKH�
267$5��5RXQG�%ULWDLQ�DQG�ΖUHODQG��
7:267$5�DQG�RWKHUV�WKDW�
ZHOFRPHG�PXOWLKXOOV��1RZ��LQ�VRPH�
SDUW��WKURXJK�02&5$
V�H΍RUWV�
PXOWLKXOOV�KDYH�EHHQ�ZHOFRPHG�LQWR�
WKH�PDLQVWUHDP�DQG�UHJXODUO\�WDNH�
SDUW�LQ�UDFHV�DORQJVLGH�PRQRKXOOV��
2Q�WKH�FUXLVLQJ�VLGH�WKHUH�KDV�EHHQ�
D�KXJH�H[SDQVLRQ�LQ�PXOWLKXOOV�
HVSHFLDOO\�LQ�)UDQFH��)RU�H[DPSOH�

ZKHQ�ZH�GLG�WKH�$5&�LQ�������WKHUH�
ZHUH�RQO\���PXOWLKXOOV�WDNLQJ�SDUW��
ZKHUHDV�ODVW�\HDU�WKHUH�ZHUH�RYHU�
����$W�WKH�PRPHQW�02&5$
V�ELJJHVW�
UROH�VHHPV�WR�EH�UXQQLQJ�DQG�
LVVXLQJ�02&5$�UDWLQJV�IRU�UDFLQJ��
ZKLFK�LQ�D�QRUPDO�\HDU�DOVR�SURYLGHV�
D�VLJQLȴFDQW�SRUWLRQ�RI�RXU�LQFRPH��
7KLV�LV�DQ�LPSRUWDQW�UROH��EXW�Ζ�WKLQN�
ZH�VKRXOG�QRW�RYHUORRN�WKH�
FRQWULEXWLRQ�02&5$�FDQ�FRQWLQXH�
WR�PDNH�WRZDUG�SURPRWLQJ�PXOWLKXOO�
UDFLQJ�DQG�FUXLVLQJ�IRU�WKH�EHQHȴW�RI�
XV�DOO��+RZHYHU�WR�FRQWLQXH�WR�GR�
WKLV�ZH�QHHG�\RXU�VXSSRUW�DQG�DV�
3KLO�&RWWRQ�VDLG�LQ�KLV�ȴQDO�
&RPPRGRUH
V�UHSRUW�HVSHFLDOO\�
\RXQJHU�EORRG�RQ�RXU�FRPPLWWHHV��
:H�ORRN�IRUZDUG�WR�PRUH�RI�\RX�
VWHSSLQJ�IRUZDUG�WR�WDNH�XS�WKHVH�
UROHV�
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0HPEHUVKLS�VXEVFULSWLRQV�
UHPDLQ�DW�D�KHDOWK\�OHYHO��
DOWKRXJK�FRQWLQXLQJ�WKHLU�VWHDG\��
EXW�VORZ�\HDU�RQ�\HDU�GHFOLQH��
5DFLQJ�UDWLQJV�UHPDLQ�VWURQJ��
DQG�IROORZLQJ�D�SDUWLFXODUO\�JRRG�
\HDU�DUH�QRZ�RYHU�D�WKLUG�RI�RXU�
WRWDO�LQFRPH�

:LWKLQ�H[SHQGLWXUH��RXU�PDLQ�
FRVWV�UHPDLQ�WKH�SXEOLFDWLRQ�RI�
1HZVOHWWHU�<HDUERRN�DQG�
&DOHQGDU��7KHUH�KDYH�EHHQ�VRPH�

RQH�R΍
�LWHPV�RI�H[SHQGLWXUH�
WKDW�UHODWH�WR�02&5$
V�*ROG�
-XELOHH��VHH�QRWH���WR�WKH�
DFFRXQWV��

$V�D�UHVXOW�RI�WKH�DGGLWLRQDO�
H[SHQGLWXUH�DVVRFLDWHG�ZLWK�RXU�
*ROG�-XELOHH��ZH�KDG�D�QRWDEO\�
GHȴFLW�RI�e�������+RSHIXOO\�LW�ZLOO�
EH�DQRWKHU����\HDUV�EHIRUH�WKDW�
KDSSHQ�DJDLQ�

���2FWREHU�����
7UHDVXUHU
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2XU�%DODQFH�6KHHW�KRZHYHU�
UHPDLQV�KHDOWK\�ZLWK�
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ZKLFK�LV�LQ�H[FHVV�RI�D�W\SLFDO�
\HDUV
�H[SHQGLWXUH�

5DFLQJ�6HFUHWDU\
V�
5HSRUW�����
�����:KDW�D�
\HDU��QRW�TXLWH�
ZKDW�ZH�DOO�
H[SHFWHG�DV�
WKH�VHDVRQ�
ZDV�DERXW�WR�
VWDUW�

7KH�OXFN\�RQHV�ZHUH�WKRVH�ZKR�JRW�
WKH�525&�&DULEEHDQ�����XQGHU�WKHLU�
EHOW��MXVW�EHIRUH�WKH�ZRUOG�VWRSSHG��

QG2Q��� �)HEUXDU\���PXOWLKXOOV�ZHUH�
RQ�WKH�VWDUW�OLQH��&RQJUDWXODWLRQV�WR�
$OOHJUD��WKH���
�1LJHO�ΖUHQV�FUXLVLQJ�
FDWDPDUDQ��IRU�WDNLQJ�WKH�ZLQ�

7KHQ�WKHUH�ZDV�D�ORQJ�SDXVH�EHIRUH�
DQ\�SURSHU�UDFLQJ��WRRN�SODFH��LQ�
3O\PRXWK�ZH�ZHUH�OXFN\�HQRXJK�WR�
EH�R΍HUHG�Ȋ3KDVH���5HWXUQ�WR�
5DFLQJȋ�WKH�LGHD�GUHDPHG�XS�E\�
.HLWK�'DYLV�WRRN�LW�RQ�KLV�RZQ�WR�
R΍HU�ZKDW�WXUQHG�RXW�WR�EH�D�YHU\�
HQMR\DEOH�6XQGD\�PRUQLQJ�WULS�
DURXQG�VRPH�EXR\V�ZKHUH�\RX�
FRXOG�FURVV�WKH�OLQH�DW�\RXU�RZQ�
FKRVHQ�WLPH��UHFRUG�\RXU�HODSVHG�
WLPH�DURXQG�WKH�FRXUVH�DQG�LI�\RX�
ZHUH�OXFN\�HQRXJK�WR�KDYH�GHHPHG�
WR�KDYH�VDLOHG�ZHOO��WKHUH�ZDV�D�
ERWWOH�RI�3O\PRXWK�*LQ�KDQGHG�RYHU�
WR�\RX�WKH�IROORZLQJ�ZHHN��%\�ZHHN�
��WKHUH�ZHUH����SOXV�ERDWV�PRYLQJ�
DURXQG�WKH�FRXUVH��ZLWK�D�:KDW
V�
$SS�JURXS�VKDULQJ�SKRWRV��LW�ZDV�
JHQXLQHO\�VRPH�RI�WKH�PRVW�
HQMR\DEOH�6XQGD\�PRUQLQJ�UDFLQJ���
VDLOLQJ�WKDW�Ζ�KDYH�WDNHQ�SDUW�LQ��7KH�
ERQXV�ZDV�WKDW�HYHQ�QRQ�UDFHUV�
ZHUH�KDSS\�WR�SDUDGH�DURXQG�WKH�
FRXUVH�DV�WKHUH�ZHUH�QR�FRQWHVWHG�
VWDUWV��7KDQN�\RX�.HLWK��KLV�
6SRQVRUV�DQG�6XSSRUWHUV�

7KH�ȴUVW�DQG�RQO\�ELJ�SURSHU�UDFH�LQ�
WKH�8.�FDOHQGDU�WXUQHG�RXW�WR�EH�D�
QHZ�YHUVLRQ�RI�D�FODVVLF�UDFH��525&�
PDQDJHG�WR�RUJDQL]H�Ȋ5DFH�WKH�

VW:LJKWȋ�RQ�WKH�� �$XJXVW��ZLWK�D�
PD[LPXP�RI���RQ�ERDUG�LQ�OLQH�ZLWK�
WKH�&RYLG�WLPHV��VRPH�RI�WKH�ODUJHU�
PRQR�KXOOV�ZHUH�ORRNLQJ�D�OLWWOH�

$OO�WKH�EHVW�RYHU�WKH�ZLQWHU�PRQWKV�
DQG�VHH�\RX�EDFN�RXW�RQ�WKH�UDFH�
WUDFN�LQ������

7KH�02&5$�)DFHERRN�SDJH�LV�WKH�
EHVW�SODFH�WR�KHDU�WKH�ODWHVW�DQG�
VKDUH�\RXU�WKRXJKWV�

*%5���0�+LVV\�)LW�

2FWREHU�EURXJKW�WKH�0LGGOH�6HD�
UDFH�DQG�VL[�HQWULHV�PDGH�LW�WR�WKH�
VWDUW�OLQH��ZLWK�0DVHUDWL�WDNLQJ�OLQH�
KRQRXUV��

XQGHU�VWD΍HG�����PXOWLKXOOV�WRRN�
SDUW�ZLWKLQ�D�ȵHHW�RI������RQ�ZKDW�
ZDV�DQ�H[FHOOHQW�GD\V�UDFLQJ�LQ����
���.WV�IRU�WKH�ZKROH�GD\��ZKLFK�ZDV�
TXLWH�D�FKDQJH�IURP�WKH�XVXDO�
VQDNHV�DQG�ODGGHUV�RI�WKH�5RXQG�
WKH�ΖVODQG�UDFH�GD\V��&ORVH�UHVXOWV�
VDZ�WKH�0RG����3RZHUSOD\�WDNH�OLQH�
KRQRXUV�DQG�FRUUHFWHG�WLPH�ZLQ��
FORVHO\�IROORZHG�E\�-DPHV�+ROGHU�LQ�
6OLQN\�0DOLQNL��$O�:RRG�LQ�KLV�

UG'UDJRQȵ\�ZDV�� �

02&5$�1DWLRQDOV��ZHUH�GXH�WR�WDNH�
SODFH�GXULQJ�%XUQKDP�ZHHN�LQ�
$XJXVW�������XQIRUWXQDWHO\�WKH\�IHOO�
E\�WKH�ZD\�VLGH�DV�ZHOO��6R�ȴQJHUV�
FURVVHG�IRU������
7R�ȴQLVK�R΍�WKH�6RXWK�:HVW�VDLOLQJ�
VHDVRQ�Ȋ7KH�/DVW�+XUUDKȋ��DQ�
LQIRUPDO�UDFH�PDQJHG�E\�WKH�VDLORUV��
$����NWV�(DVWHUO\�EUHH]H�VHQW�WKH���
PXOWLV�ȵ\LQJ�RXW�WR�+DQGV�'HHS�D�
J\EH�VWUDLJKW�WR�)RZH\��0DVVLYH�
VPLOHV�DOO�URXQG�DV�WKH�ȵHHW�PRRUHG�
XS�RQ�RQH�RI�WKH�ULYHU�SRQWRRQV��
HYHQ�WKRXJK�WKH�VKLIWLQJ�ZLQGV�LQ�
WKH�ULYHU�SOD\HG�WKH�XVXDO�WZLVWV�DQG�
WXUQV�WR�JHW�DFURVV�WKH�ȴQLVK�OLQH�
:RUNLQJ�ZLWK�WKH�5:<&�WKH�6:�ȵHHW�
DUH�KRSLQJ�WKDW�WKH\�ZLOO�EH�R΍HULQJ�
D�7ULDQJOH�VW\OH�UDFH�ZLWK�VWRSRYHUV�
LQ�6RXWKHUQ�ΖUHODQG���6FLOO\�ΖVOHV��LQ�
�����

6DGO\�WKHUH�ZLOO�EH�QR�02&5$�SUL]H�
JLYLQJ�VXSSHU�WKLV�\HDU��OHW
V�KRSH�
�����DOORZV�XV�WR�FRQWHQG�SURSHUO\�
RQFH�DJDLQ�

02&5$�5DFLQJ�6HFUHWDU\
6LPRQ�%DNHU

2QH�WULPDUDQ�ZDV�ZHLJKHG�
GXULQJ�WKH�\HDU�XVLQJ�WKH�02&5$�
/RDGFHOO�

���02&5$�5DWLQJ�&HUWLȴFDWHV�
ZHUH�LVVXHG�IRU�������FRPSDUHG�
ZLWK�����LQ�������7KH�FHUWLȴFDWHV�
ZHUH�HPDLOHG�WR�WKH�ERDW�RZQHUV�
DQG�KDYH�EHHQ�SXEOLVKHG�RQ�WKH�
ZHEVLWH��

7KH�02&5$�
5DFLQJ�
&RPPLWWHH�
GLG�QRW�PDNH�
DQ\�
DPHQGPHQWV�
WR�WKH�5DWLQJ�
5XOH�IRU�
������

6LPRQ�)RUEHV

02&5$�5DWLQJ�
6HFUHWDU\
V�5HSRUW

02&5$�5DWLQJ�6HFUHWDU\�
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&RPPRGRUH
V�5HSRUW�����

)LUVW�RI�DOO�Ζ�ZRXOG�OLNH�WR�WKDQN�P\�
SUHGHFHVVRU��3KLO�&RWWRQ�IRU�JXLGLQJ�
02&5$�WKURXJK�WKH�ODVW���\HDUV�DV�
&RPPRGRUH�DQG�IRU�KLV�
FRQWULEXWLRQ�RYHU����\HDUV�DV�D�
PHPEHU�RI�WKH�([HFXWLYH�
&RPPLWWHH��'HVSLWH�P\�EHVW�H΍RUWV�
WR�HVFDSH�WKLV�UROH�E\�PLVVLQJ�WKH�
$*0��WKURXJK�D�GHOD\HG�WUDLQ��Ζ�
DUULYHG�MXVW�DV�WKH�PHHWLQJ�ȴQLVKHG�
WR�OHDUQ�WKDW�\RX�KDG�VWLOO�HOHFWHG�PH�
DV�&RPPRGRUH��ΖW�ZDV�JRRG�WR�VHH�
WKH����\HDU�DQQLYHUVDU\�OXQFK�DW�WKH�
5R\DO�7KDPHV�<DFKW�&OXE�VR�ZHOO�
DWWHQGHG�DQG�LW�ZDV�GHOLJKWIXO�WR�VHH�
RXU�3UHVLGHQW�DQG�)RXQGHU�RI�
02&5$��0LNH�%XWWHUȴHOG�LQ�VXFK�
ȴQH�IRUP��Ζ�WKRXJKW�WKH�VHPLQDU�
VW\OH�DIWHU�OXQFK�PHHWLQJ�OHG�E\�
1LJHO�ΖUHQV�DQG�'DUUHQ�1HZWRQ�ZDV�
H[FHOOHQW�DQG�ZH�H[WHQG�RXU�WKDQNV�
HVSHFLDOO\�WR�WKHP��EXW�DOVR�WR�DOO�WKH�
SDUWLFLSDQWV�ZKR�MRLQHG�LQ�VXFK�D�
OLYHO\�GLVFXVVLRQ�

ΖW�KDV�EHHQ�
D�WRXJK�
\HDU�IRU�DOO�
RI�XV�IRU�
REYLRXV�
UHDVRQV��
EXW�OHWȇV�
VWDUW�E\�
ORRNLQJ�
EDFN�DW�WKH�
SRVLWLYHV�

7KH�&DULEEHDQ�����ZDV�DQ�H[FLWLQJ�
UDFH�ZLWK���IDVW�PXOWLKXOOV�WDNLQJ�
SDUW�ZLWK�WKH�02'���
V�PDWFK�UDFLQJ�
DOO�WKH�ZD\�URXQG��-XVW�ZKHQ�WKRVH�
RI�XV�LQ�WKH�8.�ZHUH�VWDUWLQJ�WR�
SUHSDUH�WKHLU�ERDWV�IRU�WKH�VHDVRQ�
&RYLG����KLW�XV�DQG�WKH�VKXW�GRZQ�
OHIW�XV�ORRNLQJ�RXW�RQ�ZHHNV�RI�
ORYHO\�VDLOLQJ�ZHDWKHU��GXULQJ�ZKLFK�
ZH�FRXOG�QRW�YHQWXUH�RXW��6RPH�
525&�RUJDQLVHG�UDFLQJ�RXW�RI�&RZHV�
UHWXUQHG��ZKLFK�6LPRQ�%DNHU�ZLOO�WHOO�
XV�DERXW�DQG�7KH�5R\DO�:HVWHUQ�
<DFKW�&OXE
V�/RQHO\�5RFN�5DFH�ZDV�
UXQ��EXW�RQO\�WZR�PXOWLKXOOV�HQWHUHG��
$SDUW�IURP�WKDW�WKHUH�ZDV�QR�UDFLQJ�
DQG�FUXLVLQJ�ZDV�YHU\�UHVWULFWHG�WRR��

:LWK�VR�OLWWOH�DFWLYLW\�WKHUH�LV�QRW�
PXFK�IRU�WKH�([HFXWLYH�FRPPLWWHH�
WR�UHSRUW��2XU�PHHWLQJV�KDYH�EHHQ�
YLUWXDO��VRPH�RI�ZKLFK�Ζ�ZRXOG�KDYH�
SURSRVHG�ZH�VKRXOG�GR�DQ\ZD\��
HYHQ�ZLWKRXW�&RYLG�����:H�DOVR�ORVW��
IURP�WKH�([HFXWLYH�&RPPLWWHH��RXU�
QHZ�PHPEHUVKLS�VHFUHWDU\��:LOOLDP�
/HH��ZKRVH�PHGLFDO�FRPPLWPHQWV�
XQGHUVWDQGDEO\�KDG�WR�WDNH�SULRULW\��
2XU�QHHG�IRU�QHZ�2ɝFHUV�JURZV�
HYHQ�VWURQJHU��EXW�DERYH�DOO�WKDW�RI�
D�UHSODFHPHQW�IRU�0DWWKHZ�:HVW��
RXU�+RQRUDU\�6HFUHWDU\��ZKR�KDV�
EHHQ�WKH�PDLQVWD\�RI�02&5$�IRU�
PDQ\�\HDUV��IXOȴOOLQJ�D�QXPEHU�RI�
UROHV�DV�GHWDLOHG�LQ�ODVW�\HDUV�$*0�
VWDWHPHQW�LQ�ODVW�\HDUV�UHYLHZ��

:KLOH�VRPH�FRXQWULHV�GLG�RSHQ�XS�
PDQ\�UHPDLQHG�FORVHG�RU�FORVHG�
DJDLQ�DV�WKH�VHFRQG�ZDYH�RI�&RYLG�
����DSSHDUHG�LQ�(XURSH��3HUVRQDOO\��
ZH�GLG�PDQDJH�D�FRXSOH�RI�ORYHO\�
WULSV�WR�WKH�6FLOOLHV�RQ�6XHQRV�DQG�D�
OLWWOH�ORFDO�FUXLVLQJ�IURP�)DOPRXWK���
:H�ZHUH�YHU\�JUDWHIXO�IRU�WKDW��$W�
WKH�PRPHQW�LW�UHPDLQV�YHU\�
XQFHUWDLQ�ZKDW�QH[W�\HDU�ZLOO�EULQJ��
EXW�ZH�OLYH�LQ�KRSH�WKDW�WKLQJV�ZLOO�
RSHQ�XS�PXFK�PRUH�E\�WKH�VSULQJ�

7R�VRPH�H[WHQW�02&5$�LV�D�YLFWLP�RI�
LWV�RZQ�VXFFHVV��%DFN�LQ�WKH�����
V�
ZKHQ�Ζ�ȴUVW�MRLQHG��PXOWLKXOOV�ZHUH�
IHZ�LQ�QXPEHU�DQG�UHJDUGHG�DV�
RIWHQ�XQVDIH�DQG�XQVHDZRUWK\��RQ�
RFFDVLRQ�ZLWK�VRPH�MXVWLȴFDWLRQ��
0DLQVWUHDP�UDFHV�VXFK�DV�WKH�
)DVWQHW�DQG�RWKHU�525&�UDFHV�ZHUH�
R΍�OLPLWV�WR�PXOWLKXOOV��ΖW�ZDV�RQO\�
WKH�PRUH�LQQRYDWLYH�FOXEV�VXFK�DV�
WKH�5R\DO�:HVWHUQ�<DFKW�&OXE��ZKLFK�
UDQ�VKRUW�KDQGHG�UDFHV�VXFK�DV�WKH�
267$5��5RXQG�%ULWDLQ�DQG�ΖUHODQG��
7:267$5�DQG�RWKHUV�WKDW�
ZHOFRPHG�PXOWLKXOOV��1RZ��LQ�VRPH�
SDUW��WKURXJK�02&5$
V�H΍RUWV�
PXOWLKXOOV�KDYH�EHHQ�ZHOFRPHG�LQWR�
WKH�PDLQVWUHDP�DQG�UHJXODUO\�WDNH�
SDUW�LQ�UDFHV�DORQJVLGH�PRQRKXOOV��
2Q�WKH�FUXLVLQJ�VLGH�WKHUH�KDV�EHHQ�
D�KXJH�H[SDQVLRQ�LQ�PXOWLKXOOV�
HVSHFLDOO\�LQ�)UDQFH��)RU�H[DPSOH�

ZKHQ�ZH�GLG�WKH�$5&�LQ�������WKHUH�
ZHUH�RQO\���PXOWLKXOOV�WDNLQJ�SDUW��
ZKHUHDV�ODVW�\HDU�WKHUH�ZHUH�RYHU�
����$W�WKH�PRPHQW�02&5$
V�ELJJHVW�
UROH�VHHPV�WR�EH�UXQQLQJ�DQG�
LVVXLQJ�02&5$�UDWLQJV�IRU�UDFLQJ��
ZKLFK�LQ�D�QRUPDO�\HDU�DOVR�SURYLGHV�
D�VLJQLȴFDQW�SRUWLRQ�RI�RXU�LQFRPH��
7KLV�LV�DQ�LPSRUWDQW�UROH��EXW�Ζ�WKLQN�
ZH�VKRXOG�QRW�RYHUORRN�WKH�
FRQWULEXWLRQ�02&5$�FDQ�FRQWLQXH�
WR�PDNH�WRZDUG�SURPRWLQJ�PXOWLKXOO�
UDFLQJ�DQG�FUXLVLQJ�IRU�WKH�EHQHȴW�RI�
XV�DOO��+RZHYHU�WR�FRQWLQXH�WR�GR�
WKLV�ZH�QHHG�\RXU�VXSSRUW�DQG�DV�
3KLO�&RWWRQ�VDLG�LQ�KLV�ȴQDO�
&RPPRGRUH
V�UHSRUW�HVSHFLDOO\�
\RXQJHU�EORRG�RQ�RXU�FRPPLWWHHV��
:H�ORRN�IRUZDUG�WR�PRUH�RI�\RX�
VWHSSLQJ�IRUZDUG�WR�WDNH�XS�WKHVH�
UROHV�

5XSHUW�.LGG
&RPPRGRUH

7UHDVXUHUȇV�5HSRUW
)LQDQFLDO�
5HSRUW�IRU����
PRQWKV�
HQGLQJ����
'HFHPEHU�
�����

0HPEHUVKLS�VXEVFULSWLRQV�
UHPDLQ�DW�D�KHDOWK\�OHYHO��
DOWKRXJK�FRQWLQXLQJ�WKHLU�VWHDG\��
EXW�VORZ�\HDU�RQ�\HDU�GHFOLQH��
5DFLQJ�UDWLQJV�UHPDLQ�VWURQJ��
DQG�IROORZLQJ�D�SDUWLFXODUO\�JRRG�
\HDU�DUH�QRZ�RYHU�D�WKLUG�RI�RXU�
WRWDO�LQFRPH�

:LWKLQ�H[SHQGLWXUH��RXU�PDLQ�
FRVWV�UHPDLQ�WKH�SXEOLFDWLRQ�RI�
1HZVOHWWHU�<HDUERRN�DQG�
&DOHQGDU��7KHUH�KDYH�EHHQ�VRPH�

RQH�R΍
�LWHPV�RI�H[SHQGLWXUH�
WKDW�UHODWH�WR�02&5$
V�*ROG�
-XELOHH��VHH�QRWH���WR�WKH�
DFFRXQWV��

$V�D�UHVXOW�RI�WKH�DGGLWLRQDO�
H[SHQGLWXUH�DVVRFLDWHG�ZLWK�RXU�
*ROG�-XELOHH��ZH�KDG�D�QRWDEO\�
GHȴFLW�RI�e�������+RSHIXOO\�LW�ZLOO�
EH�DQRWKHU����\HDUV�EHIRUH�WKDW�
KDSSHQ�DJDLQ�

���2FWREHU�����
7UHDVXUHU
7LP�:LOVRQ

2XU�%DODQFH�6KHHW�KRZHYHU�
UHPDLQV�KHDOWK\�ZLWK�
$FFXPXODWHG�)XQGV�RI�e�������
ZKLFK�LV�LQ�H[FHVV�RI�D�W\SLFDO�
\HDUV
�H[SHQGLWXUH�

5DFLQJ�6HFUHWDU\
V�
5HSRUW�����
�����:KDW�D�
\HDU��QRW�TXLWH�
ZKDW�ZH�DOO�
H[SHFWHG�DV�
WKH�VHDVRQ�
ZDV�DERXW�WR�
VWDUW�

7KH�OXFN\�RQHV�ZHUH�WKRVH�ZKR�JRW�
WKH�525&�&DULEEHDQ�����XQGHU�WKHLU�
EHOW��MXVW�EHIRUH�WKH�ZRUOG�VWRSSHG��

QG2Q��� �)HEUXDU\���PXOWLKXOOV�ZHUH�
RQ�WKH�VWDUW�OLQH��&RQJUDWXODWLRQV�WR�
$OOHJUD��WKH���
�1LJHO�ΖUHQV�FUXLVLQJ�
FDWDPDUDQ��IRU�WDNLQJ�WKH�ZLQ�

7KHQ�WKHUH�ZDV�D�ORQJ�SDXVH�EHIRUH�
DQ\�SURSHU�UDFLQJ��WRRN�SODFH��LQ�
3O\PRXWK�ZH�ZHUH�OXFN\�HQRXJK�WR�
EH�R΍HUHG�Ȋ3KDVH���5HWXUQ�WR�
5DFLQJȋ�WKH�LGHD�GUHDPHG�XS�E\�
.HLWK�'DYLV�WRRN�LW�RQ�KLV�RZQ�WR�
R΍HU�ZKDW�WXUQHG�RXW�WR�EH�D�YHU\�
HQMR\DEOH�6XQGD\�PRUQLQJ�WULS�
DURXQG�VRPH�EXR\V�ZKHUH�\RX�
FRXOG�FURVV�WKH�OLQH�DW�\RXU�RZQ�
FKRVHQ�WLPH��UHFRUG�\RXU�HODSVHG�
WLPH�DURXQG�WKH�FRXUVH�DQG�LI�\RX�
ZHUH�OXFN\�HQRXJK�WR�KDYH�GHHPHG�
WR�KDYH�VDLOHG�ZHOO��WKHUH�ZDV�D�
ERWWOH�RI�3O\PRXWK�*LQ�KDQGHG�RYHU�
WR�\RX�WKH�IROORZLQJ�ZHHN��%\�ZHHN�
��WKHUH�ZHUH����SOXV�ERDWV�PRYLQJ�
DURXQG�WKH�FRXUVH��ZLWK�D�:KDW
V�
$SS�JURXS�VKDULQJ�SKRWRV��LW�ZDV�
JHQXLQHO\�VRPH�RI�WKH�PRVW�
HQMR\DEOH�6XQGD\�PRUQLQJ�UDFLQJ���
VDLOLQJ�WKDW�Ζ�KDYH�WDNHQ�SDUW�LQ��7KH�
ERQXV�ZDV�WKDW�HYHQ�QRQ�UDFHUV�
ZHUH�KDSS\�WR�SDUDGH�DURXQG�WKH�
FRXUVH�DV�WKHUH�ZHUH�QR�FRQWHVWHG�
VWDUWV��7KDQN�\RX�.HLWK��KLV�
6SRQVRUV�DQG�6XSSRUWHUV�

7KH�ȴUVW�DQG�RQO\�ELJ�SURSHU�UDFH�LQ�
WKH�8.�FDOHQGDU�WXUQHG�RXW�WR�EH�D�
QHZ�YHUVLRQ�RI�D�FODVVLF�UDFH��525&�
PDQDJHG�WR�RUJDQL]H�Ȋ5DFH�WKH�

VW:LJKWȋ�RQ�WKH�� �$XJXVW��ZLWK�D�
PD[LPXP�RI���RQ�ERDUG�LQ�OLQH�ZLWK�
WKH�&RYLG�WLPHV��VRPH�RI�WKH�ODUJHU�
PRQR�KXOOV�ZHUH�ORRNLQJ�D�OLWWOH�

$OO�WKH�EHVW�RYHU�WKH�ZLQWHU�PRQWKV�
DQG�VHH�\RX�EDFN�RXW�RQ�WKH�UDFH�
WUDFN�LQ������

7KH�02&5$�)DFHERRN�SDJH�LV�WKH�
EHVW�SODFH�WR�KHDU�WKH�ODWHVW�DQG�
VKDUH�\RXU�WKRXJKWV�

*%5���0�+LVV\�)LW�

2FWREHU�EURXJKW�WKH�0LGGOH�6HD�
UDFH�DQG�VL[�HQWULHV�PDGH�LW�WR�WKH�
VWDUW�OLQH��ZLWK�0DVHUDWL�WDNLQJ�OLQH�
KRQRXUV��

XQGHU�VWD΍HG�����PXOWLKXOOV�WRRN�
SDUW�ZLWKLQ�D�ȵHHW�RI������RQ�ZKDW�
ZDV�DQ�H[FHOOHQW�GD\V�UDFLQJ�LQ����
���.WV�IRU�WKH�ZKROH�GD\��ZKLFK�ZDV�
TXLWH�D�FKDQJH�IURP�WKH�XVXDO�
VQDNHV�DQG�ODGGHUV�RI�WKH�5RXQG�
WKH�ΖVODQG�UDFH�GD\V��&ORVH�UHVXOWV�
VDZ�WKH�0RG����3RZHUSOD\�WDNH�OLQH�
KRQRXUV�DQG�FRUUHFWHG�WLPH�ZLQ��
FORVHO\�IROORZHG�E\�-DPHV�+ROGHU�LQ�
6OLQN\�0DOLQNL��$O�:RRG�LQ�KLV�

UG'UDJRQȵ\�ZDV�� �

02&5$�1DWLRQDOV��ZHUH�GXH�WR�WDNH�
SODFH�GXULQJ�%XUQKDP�ZHHN�LQ�
$XJXVW�������XQIRUWXQDWHO\�WKH\�IHOO�
E\�WKH�ZD\�VLGH�DV�ZHOO��6R�ȴQJHUV�
FURVVHG�IRU������
7R�ȴQLVK�R΍�WKH�6RXWK�:HVW�VDLOLQJ�
VHDVRQ�Ȋ7KH�/DVW�+XUUDKȋ��DQ�
LQIRUPDO�UDFH�PDQJHG�E\�WKH�VDLORUV��
$����NWV�(DVWHUO\�EUHH]H�VHQW�WKH���
PXOWLV�ȵ\LQJ�RXW�WR�+DQGV�'HHS�D�
J\EH�VWUDLJKW�WR�)RZH\��0DVVLYH�
VPLOHV�DOO�URXQG�DV�WKH�ȵHHW�PRRUHG�
XS�RQ�RQH�RI�WKH�ULYHU�SRQWRRQV��
HYHQ�WKRXJK�WKH�VKLIWLQJ�ZLQGV�LQ�
WKH�ULYHU�SOD\HG�WKH�XVXDO�WZLVWV�DQG�
WXUQV�WR�JHW�DFURVV�WKH�ȴQLVK�OLQH�
:RUNLQJ�ZLWK�WKH�5:<&�WKH�6:�ȵHHW�
DUH�KRSLQJ�WKDW�WKH\�ZLOO�EH�R΍HULQJ�
D�7ULDQJOH�VW\OH�UDFH�ZLWK�VWRSRYHUV�
LQ�6RXWKHUQ�ΖUHODQG���6FLOO\�ΖVOHV��LQ�
�����

6DGO\�WKHUH�ZLOO�EH�QR�02&5$�SUL]H�
JLYLQJ�VXSSHU�WKLV�\HDU��OHW
V�KRSH�
�����DOORZV�XV�WR�FRQWHQG�SURSHUO\�
RQFH�DJDLQ�

02&5$�5DFLQJ�6HFUHWDU\
6LPRQ�%DNHU

2QH�WULPDUDQ�ZDV�ZHLJKHG�
GXULQJ�WKH�\HDU�XVLQJ�WKH�02&5$�
/RDGFHOO�

���02&5$�5DWLQJ�&HUWLȴFDWHV�
ZHUH�LVVXHG�IRU�������FRPSDUHG�
ZLWK�����LQ�������7KH�FHUWLȴFDWHV�
ZHUH�HPDLOHG�WR�WKH�ERDW�RZQHUV�
DQG�KDYH�EHHQ�SXEOLVKHG�RQ�WKH�
ZHEVLWH��

7KH�02&5$�
5DFLQJ�
&RPPLWWHH�
GLG�QRW�PDNH�
DQ\�
DPHQGPHQWV�
WR�WKH�5DWLQJ�
5XOH�IRU�
������

6LPRQ�)RUEHV

02&5$�5DWLQJ�
6HFUHWDU\
V�5HSRUW

02&5$�5DWLQJ�6HFUHWDU\�
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6FRWWLVK�5HJLRQ�5HSRUW�����

:H�ORRN�IRUZDUG�WR�EHLQJ�DEOH�WR�R΍HU�D�6FRWWLVK�ZHOFRPH�WR�02&5$�
PHPEHUV�QH[W�\HDU�DQG�DUH�PHDQWLPH�JUDWHIXO�WR�WKH�FRPPLWWHH�IRU�DOO�WKH�
ZRUN�WKH\�GR�WR�SURPRWH�WKH�VSRUW��ΖI�DQ\RQH�ZDQWV�LQIRUPDWLRQ�RQ�SDVVDJH�
RSWLRQV�IURP�WKH�GHHS�VRXWK�RU�JRRG�SODFHV�WR�YLVLW�ZKLOH�KHUH��SOHDVH�JHW�LQ�
WRXFK�ZLWK�PH�SHUVRQDOO\��

7KH�&RYLG�VLWXDWLRQ�PHDQW�WKDW�YLUWXDOO\�DOO�UDFLQJ�
KDV�EHHQ�FDQFHOOHG�LQ������DQG�HVSHFLDOO\�WKH�
6FRWWLVK�ΖVODQGV�3HDNV�5DFH�ZKLFK�ZDV�JRLQJ�WR�
EH�FRQWHVWHG�E\�5RVV�+REVRQ�UHWXUQLQJ�DIWHU�
PDQ\�\HDUV�DEVHQFH��

&UXLVLQJ�Ȃ�ZKLFK�IRU�6FRWODQG�PDLQO\�FRQVLVWV�RI�
YLVLWLQJ�UHPRWH�DQG�LVRODWHG�FRPPXQLWLHV�Ȃ�ZDV�
VHYHUHO\�FXUWDLOHG�DV�PDQ\�PDULQDV�ZHUH�FORVHG�
DQG�SUHYDOHQFH�RI�WKH�LQIHFWLRQ�ZDV�ORZ�RU�
DEVHQW�LQ�PDQ\�DUHDV��HVSHFLDOO\�LVODQGV��

*RUGRQ�%DLUG�
6FRWWLVK�5HJLRQ�5HSUHVHQWDWLYH�

'XH�WR�&RYLG����WKHUH�KDV�EHHQ�D�KXJH�GHOD\�RQ�
WKH�QHZ�5R\DO�%XUQKDP�<DFKW�&OXE�SRQWRRQ�
KDYLQJ�ORVW�SDUW�RI�WKH�ROG�RQH�GXULQJ�D�ZLQWHU�
VWRUP�LQ������ZKLFK�PDGH�DFFHVVLQJ�ERDWV�
GLɝFXOW�WKLV�VHDVRQ��7KLV�LV�H[SHFWHG�WR�EH�
FRPSOHWHG�LQ�WKH�QH[W�IHZ�PRQWKV�RQFH�DOO�ULGLFXORXV�UHG�WDSH�KDV�EHHQ�FXW�
WKURXJK�VR�DOO�EHLQJ�ZHOO�ZH�ZLOO�DOO�EH�EDFN�RQ�WKH�ZDWHU�IRU�D�JUHDW������
VHDVRQ��

ΖQ�������ZH�DUH�SODQQLQJ�WR�UXQ�RXU�XVXDO�:KLWVXQ�EDQN�KROLGD\�HYHQW����WK�
Ȃ���VW�0D\��DQG�WKH��%XUQKDP�:HHN��UHJDWWD����WK�Ȃ���WK�$XJXVW��RYHU�WKH�
%DQN�+ROLGD\�LQ�$XJXVW�DQG�DOO�DUH�PRUH�WKDQ�ZHOFRPH��

ΖW�KDV�EHHQ�YHU\�TXLHW�WKLV�\HDU�RQ�WKH�(DVW�&RDVW�
ZLWK�QR�UDFLQJ�DQG�PRVW�ERDWV�QRW�HYHQ�JRLQJ�LQ�
WKH�ZDWHU��1LFN�:RRG��2ULJDPL��KDG�VRPH�JUHDW�
FUXLVHV�XS�WKH�(VVH[�DQG�6X΍RON�FRDVW��$�IHZ�RI�XV�
ZHUH�SODQQLQJ�RQ�FRPLQJ�WR�WKH�6RXWK�&RDVW�DQG�
GRLQJ�57Ζ�EXW�DV�\RX�NQRZ�WKLV�ZDV�FDQFHOOHG��

(DVW�&RDVW�5HJLRQ�5HSRUW������

$V�\RX�NQRZ��IROORZLQJ�WKH�FDQFHODWLRQ�RI�������%XUQKDP�LV�VWLOO�KRSLQJ�WKDW�
RYHU�WKH�FRPLQJ�IHZ�\HDUV�RQ�WKH�RWKHU�VLGH�RI�&RYLG����ZH�FDQ�UH�VFKHGXOH�
WKH�02&5$�QDWLRQDOV�DW�VRPH�SRLQW�DV�ZH�DUH�VXUH�ZH�FDQ�PDNH�WKLV�D�JUHDW�
HYHQW�IRU�DOO��

6LPRQ�%DUQHV�
(DVW�&RDVW�5HJLRQ�5HSUHVHQWDWLYH�

$WWHQGDQFH��1HLO�%RXJKWRQ��6LPRQ�
%DNHU��6LPRQ�)RUEHV��0DWWKHZ�:HVW��
$QGUHDV�+RIPDLHU��:LOOLDP�/HH��
5XSHUW�.LGG��7LP�:LOVRQ��*RUGRQ�
%DLUG��%UXFH�6XWKHUODQG��-DPHV�
+ROGHU��5RGHULFN�:DONHU��6LPRQ�
%DUQHV

���7R�UHFHLYH�WKH�&RPPRGRUHV�
5HSRUW

���7R�UHFHLYH�WKH�7UHDVXUHU
V�
5HSRUW�

$SRORJLHV��0DWW�%DNHU��-H΍�DQG�
)LRQD�6SHOOHU��SUR[\�UHFHLYHG��

���:HOFRPH�E\�WKH�&RPPRGRUH
7KH�&RPPRGRUH�ZHOFRPHG�
PHPEHUV�WR�WKH�PHHWLQJ�

���7R�$SSURYH�WKH�0LQXWHV�RI�WKH��
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UHDOO\�KDSS\�WKDW�525&�JDYH�XV�D�FRQFHVVLRQ�WR�MRLQ�LQ�������P�
PXOWLKXOOV�DUH�QRUPDOO\�QRW�DOORZHG�WR�HQWHU�DV�WKH\�DUH�XQGHUVL]H�

6DQLW\�KDG�P\VHOI��P\�PLGGOH�VRQ�5LFKDUG�DQG�P\�Ȇ&OXEȇ�FUHZ�PHPEHU�5LFKDUG�
5DH�RQ�ERDUG����5LFKDUG�5DH�LV�IRUPHU�RZQHU�RI�WKH�'UDJRQȵ\�%OXH�&KDVHU��DQG�

WKLV�\HDU�ERXJKW�Ȇ6WULGHUȇ��D�QHZ�'UDJRQȵ\�����ZKLFK�KH�VDLOHG�EDFN�IURP�
'HQPDUN�ZLWK�$O�:RRG����0\�QRUPDO�FUHZ�PHPEHU�DQG�\RXQJHVW�VRQ�ZDV�

ORFNHG�GRZQ�LQ�+DFNQH\�VR�FRXOGQȇW�PDNH�LW�

:H�KDG�DQ�HYHQWIXO�UDFH�IURP�WKH�VWDUW�Ȃ�ZH�ZHUH�MXVW�EHKLQG�WKH�FROOLVLRQ�RQ�
WKH�VWDUW�OLQH��D�QDVW\�IXOO�RQ�7�ERQH����ΖW�WRRN�D�ELW�RI�WLPH�WR�H[WUDFW�RXUVHOYHV�
IURP�WKH�UHVXOWLQJ�FRQJHVWLRQ��KRZHYHU�WKH�UHVW�RI�WKH�EHDW�ZHQW�ZHOO�DQG�ZH�
HQMR\HG�RYHUKDXOLQJ�WKH�PRQRV�XS�WR�WKH�1HHGOHV����:H�WKHQ�VWHHUHG�D�FRXUVH�

WR�URXQG�WKH�QHHGOHV�EHWZHHQ�JRRVH�URFN�DQG�WKH�9DUYDVVL��EXW�DV�ZH�ZHUH�
RYHUWDNLQJ�D�ODUJH�PRQR�ZLWKLQ�D�IHZ�PHWUHV�RI�WKH�QHHGOHV��WKH\�GHFLGHG�

FROOLVLRQ�ZDV�QRW�D�KDUG�RQH�WKDQNIXOO\����:H�PDQDJHG�WR�
SXVK�RXUVHOYHV�FOHDU��EXW�LW�EURNH�RXU�ORQJ�WLOOHU�H[WHQVLRQ��

DQG�FDXVHG�XV�WR�WDFN�D�FRXSOH�RI�WLPHV�WR�JHW�EDFN�RQ�
FRXUVH����:H�FRXOG�QRZ�RQO\�KHOP�IURP�WKH�WLOOHU��DQG�WKHQ�
IRU�VRPH�UHDVRQ�PHVVHG�XS�RXU�VSLQQDNHU�KRLVW��SUREDEO\�
VWLOO�XQVHWWOHG�DQG�UHFRYHULQJ�IURP�WKH�FROOLVLRQ����+RZHYHU�
ZH�JRW�WKH�VSLQQDNHU�XS�DQG�VWDUWHG�WR�HQMR\�WKH�VRXWK�RI�

WKH�:LJKW����&RQGLWLRQV�ZHUH�SUHWW\�SHUIHFW��SHUKDSV�
JXVWLQJ�DW�WLPHV�WR����RU�VR�NQRWV�ZH�ZHUH�ORYLQJ�LW��ZRXOG�

KDYH�EHHQ�HYHQ�EHWWHU�LI�WKH�KHOP�FRXOG�KDYH�VDW�RQ�WKH�
ZLQJ�����7KHQ�MXVW�EHIRUH�6W�&DWKHULQHȇV�ZH�JRW�D�ELJ�JXVW�

DQG�WKH�VSLQQDNHU�H[SORGHG�LQWR�PDQ\�VPDOO�SLHFHV����
3HUKDSV�WKH�PHVVHG�XS�KRLVW�KDG�FDXVHG�D�WHDU"���:H�

1LJHO�7DOERW
6DQLW\

UHFRYHUHG�WKH�ZUHFNDJH�DQG�SXW�XS�WKH�
VFUHHFKHU��DYHUDJH�VSHHG�GURSSHG�GUDVWLFDOO\��LW�

ZDV�WKH�HQG�RI�D�GHFHQW�WLPH�RYHUDOO�IRU�XV����
+RZHYHU��DV�ZH�ZHUH�OLPSLQJ�DORQJ��D�SRG�RI�
GROSKLQV�GHFLGHG�WR�NHHS�XV�FRPSDQ\����<RX�
FDQȇW�EH�XQKDSS\�ZKHQ�VDLOLQJ�ZLWK�GROSKLQV����
:H�URXQGHG�%HPEULGJH�/HGJH�DQG�NHSW�WKH�

VFUHHFKHU�ȵ\LQJ��LW�ZDV�FORVH�EXW�SDLG�R΍�DV�ZH�
FORFNHG�����NQRWV��DQG�PDGH�XS�D�IHZ�SODFHV����

ΖW�ZDV�D�UHDOO\�JRRG�OHJ�EDFN�WR�&RZHV����1R�WDFN�
UHTXLUHG��7RRN�GRZQ�WKH�VFUHHFKHU�DQG�ZHQW�

WKURXJK�WKH�OLQH�FORVH�KDXOHG����2YHUDOO�D�UHDOO\�
HQMR\DEOH�UDFH����7KDQNV�WR�525&�IRU�WDNLQJ�WKH�

WURXEOH�RI�RUJDQLVLQJ�LW�

Ǡǟ



525&�5RXQG�WKH�ΖVODQG�5DFH
WR�ERWK�FUHZV�DQG�GRXEOH�KDQGHG�
UDFHUV��UHIHUUHG�WR�DV����[��DQG�
���[7XWWL��

7KH�GLUHFW�FRXUVH�LV�DERXW�����PLOHV�
ORQJ��IURP�&DRUOH��VWDUW�DQG�ȴQLVK��
WR�WKH�LVODQG�RI�6XVDN��&URDWLD���
IXUWKHU�RQ�WR�WKH�7UHPLWL�ΖVODQGV�
�ΖWDO\���EDFN�WR�6XVDN�DQG�&DRUOH��7KH�
IDVFLQDWLRQ�DQG�VSHFLDO�FKDOOHQJH�RI�
WKH�UDFH��LQ�DGGLWLRQ�WR�LWV�GLVWDQFH��
LV�WKH�XQFHUWDLQW\�DQG�LUUHJXODULW\�RI�
WKH�ZLQGV�RQH�PD\�FRPH�DFURVV�LQ�
WKH�$GULDWLF�VHD��)UHTXHQWO\�WKHUH�LV�
D�QRUWK�HDVW�ZLQG���VRPHWLPHV�XS�WR�
JDOH�DQG�HYHQ�KXUULFDQH�IRUFH��WKH�
Ȍ%RUDȊ��ZKLFK�PD\�EH�DQ�DGYDQWDJH�
JRLQJ�VRXWK�WR�WKH�7UHPLWL�ΖVODQGV��
EXW�FRXOG�EH�TXLWH�D�EXUGHQ�RQ�WKH�
ZD\�EDFN��2QH�PD\�DOVR�HQFRXQWHU�
WKH�Ȍ<XJRȊ��ZKLFK�JRHV�DOVR�E\�WKH�
QDPH�RI�Ȍ6LURFFRȊ���D�VRXWKHDVW�

/D�&LQTXHFHQWR�7URIHR�3HOOHJULQL�
7KH�ELUWK�RI�/D�&LQTXHFHQWR�
GDWHV�EDFN�WR������ZKHQ�
PHPEHUV�RI�WKH�&LUFROR�1DXWLFR�
3RUWR�6DQWD�0DUJKHULWD�RI�
&DRUOH��DERXW����QP�QRUWKHDVW�
RI�9HQLFH��ΖWDO\��SURSRVHG�WR�
HVWDEOLVK�D�QHZ�FKDOOHQJLQJ�
UDFH��
ΖW�KDG�D�XQLTXH�IHDWXUH�IRU�LWV�WLPH��
FUHZV�ZHUH�PDGH�XS�RI�RQO\�WZR�
FUHZ�PHPEHUV�DQG�WKH�UDFH�ZDV�
FDOOHG����[���7KH�Ȍ/D�&LQTXHFHQWRȊ��
ZKLFK�RZHV�LWV�QDPH�WR�WKH�OHQJWK�
RI�WKH�FRXUVH��ZDV�WKH�ȴUVW�ORQJ�
GLVWDQFH�UDFH�GHVLJQHG�H[FOXVLYHO\�
IRU�GRXEOH�KDQGHG�FUHZV��D�IRUPDW�
WKDW�QR�RQH�KDG�WKRXJKW�RI�EHIRUH��
QHLWKHU�WKH�PRVW�UHQRZQHG�\DFKW�
FOXEV�RQ�WKH�ΖWDOLDQ�SHQLQVXOD��QRU�

7KH�Ȍ/D�&LQTXHFHQWRȊ�6WRU\

6LQFH������WKH�UDFH�ZDV�RɝFLDOO\�
FDOOHG�Ȍ/D�&LQTXHFHQWRȊ�DQG�LV�RSHQ�

RXU�IULHQGV�LQ�)UDQFH��ZKR�LQGHHG�
KDYH�D�ORQJ�WUDGLWLRQ�LQ�GHYHORSLQJ�
SLRQHHULQJ�DGYHQWXUHV�LQ�VDLOLQJ�
7KH�ȴUVW�HGLWLRQ�RI����[���ZDV�WKH�
H[SHULPHQWDO�RQH�RI�������7RGD\��
WKH�GRXEOH�KDQGHG�UDFH�IRUPDW�KDV�

EHHQ�ZLGHO\�DGRSWHG��ERWK�LQ�ΖWDO\�
DQG�DEURDG��EXW�WKH�P\WK�RI�WKH�
���[��UHPDLQV�XQFKDQJHG�DQG�LV�
VWLOO�FRQVLGHUHG�D��FODVVLF��LQ�R΍�
VKRUH�UDFLQJ�

ǠǠ



ZLQG��ZKLFK�LV�XVXDOO\�ZHDNHU�LQ�WKH�
DUHD�RI�WKH�7UHPLWL�ΖVODQGV��EXW�LQ�
WXUQ�FDQ�HQDEOH�D�IDVW�ULGH�EDFN�WR�
&DRUOH��7KHUH�DUH�QXPHURXV�
SUHVWLJLRXV�ERDWV��SURIHVVLRQDOV�DQG�
PDQ\�DPDWHXUV��ZKR�RYHU�WKH�\HDUV�
KDYH�UDFHG�WKH�����PLOHV�IURP�
&DRUOH�WR�7UHPLWL�ΖVODQGV�YLD�6XVDN��
7KH�UDFHȇV�ȊKDOO�RI�IDPHȋ�LQFOXGHV�D�
QXPEHU�RI�LQWHUQDWLRQDOO\�UHQRZQHG�
VDLORUV�OLNH��6WHIDQR�DQG�$OEHUWR�
5L]]L��UHFRUG�LQ��������6LPRQH�
%LDQFKHWWL��'DULR�0DOJDULVH��
$PEURJLR�)RJDU��0DXUR�3HODVFKLHU��

7KH�FXUUHQW�UHFRUG�RI����[��LV���K�
��ȇ���ȋ�DQG�LV�KHOG�E\�Ȍ&DOLSVR�Ζ9Ȋ�RI�
3LHUR�3DQLFFLD�DQG�&KLFFR�&DSHFFL��
GRQH�LQ������

ΖQ������WKH�92���(��RI�$HJ\G�
3HQJJ��ZLWK�LWV�&UHZ�RI����
SURIHVVLRQDO�VDLORUV�IURP�$XVWULD��
6ORYHQLD��&URDWLD��6HUELD�DQG�5XVVLD��

9DVFR�9DVFRWWR��*LRYDQQL�6ROGLQL��
9LWWRULR�0DOLQJUL��3KLOLSSH�0RQQHW��
3DWULFN�3KHOLSRQ�DQG�0LUDQGD�
0HUURQ�DPRQJVW�PDQ\�RWKHUV�

Ȍ/D�&LQTXHFHQWRȊ�
(GLWLRQ

DFKLHYHG�WKH�FXUUHQW����[7XWWL�
UHFRUG�RI����K����ȇ���ȋ�

7KH������

8VXDOO\��WKH�UDFH�ZRXOG�EH�KHOG�DW�
WKH�HQG�RI�0D\���EHJLQQLQJ�RI�-XQH��
2I�FRXUVH��LQ�WKLV�&RURQD�\HDU�
HYHU\WKLQJ�ZDV�GL΍HUHQW��7KH�VWDUW�
KDG�WR�EH�SRVWSRQHG�WR�WKH�
EHJLQQLQJ�RI�6HSWHPEHU��ΖW�LV�LQGHHG�
D�ELJ�FUHGLW�WR�WKH�RUJDQLVLQJ�FOXE��
DOO�LQYROYHG�DXWKRULWLHV��DQG�WKH�
SDUWLFLSDWLQJ�FUHZV�WKDW�WKH�UDFH�
FRXOG�DFWXDOO\�EH�KHOG��7KH�ȵHHW�
DVVHPEOHG�RQ�)ULGD\��6HSW���WK��LQ�
&DRUOH��$�VRFLDOO\�GLVWDQFHG�EULHȴQJ�
VHVVLRQ�ZDV�KHOG�RXWGRRUV�RQ�
&DRUOHȇV�FHQWUDO�3LD]]D�0DWWHRWWL��
7KH�VWDUW�VLJQDO�ZDV�JLYHQ�WKH�QH[W�
GD\�DW�������LQ�SHUIHFW�ZHDWKHU�
FRQGLWLRQV��VXQVKLQH�ZLWK�D�QLFH�
IROORZLQJ�EUHH]H�WR�WKH�VWDUW�JDWH��D�
JRRG�PLOH�IURP�WKH�VWDUWLQJ�OLQH�
ULJKW�LQ�IURQW�RI�&DRUOHȇV�0DGRQQD�
GHOOȇ$QJHOR�FKXUFK���$OO�ERDWV�JDYH�D�
JRRG�DLULQJ�RI�WKHLU�GRZQZLQG�
JHQQDNHU�DQG�VSLQQDNHU�VDLOV��&ORVH�
FRQWDFW�LQȴJKWLQJ�RFFXUUHG�DW�WKH�
VWDUERDUG�EXR\�RI�WKH�JDWH��)URP�
WKHUH�WKH�ȵHHW�VHW�RXW�VRXWKHDVW�WR�
WKH�FRDVW�RI�ΖVWULD��&URDWLD��JLYLQJ�WKH�
WUDɝF�VHSDUDWLRQ�]RQH�LQ�WKH�DUHD�D�
ZLGH��LQ�VRPH�FDVHV�QRW�VR�ZLGH��
EHUWK��+DYLQJ�VWDUWHG�QLFHO\�Ȍ6$<*�ΖȊ�
�RXU�&RUVDLU�&UX]H�����WULPDUDQ��
ȵ\LQJ�LWV�MLE�DQG�VFUHDWFKHU�VDLOV�HQ�
URXWH�WR�ΖVWULD�PDGH�H[FHOOHQW�
SURJUHVV��ZKLFK�EURXJKW�XV�D�YHU\�
VDWLVI\LQJ�SRVLWLRQ�DPRQJ�WKH�
OHDGLQJ���ERDWV�RI�WKH�ȵHHW��:H�KDG�
EHHQ�EDQNLQJ�RQ�WKH�IDFW��WKDW�ZH�
ZRXOG�EH�DEOH�WR�UHDFK�WKH�FRDVW�RI�
ΖVWULD�MXVW�LQ�WLPH�EHIRUH�WKH�EUHH]H�
GLHV�LQ�WKH�HYHQLQJ��D�QRW�
XQFRPPRQ�SKHQRPHQRQ�LQ�WKLV�
VWUHWFK�RI�VHD���VR�ZH�ZRXOG�WKHQ�EH�
QLFHO\�SRVLWLRQHG�WR�FDWFK�WKH�QLJKW�
EUHH]H�RQFH�LW�VHWV�LQ��:HOO��ZH�
QHDUO\�PDGH�LW��

ΖQ�VLJKW�RI�WKH�FKDUPLQJ�ΖVWULDQ�
FRDVWOLQH��ZH�MXVW�PLVVHG�RXW�ZLWK�
DERXW���PLOHV�WR�JR��2WKHUV�KDG�
EHHQ�D�ELW�VPDUWHU�DQG�VDLOHG�D�
PRUH�GLUHFW�FRXUVH�WRZDUGV�WKH�
FRDVW��$V�WKH\�FDXJKW�WKH�QLJKW�
EUHH]H�ȴUVW�XQGHU�WKH�FRDVW��ZH�KDG�
D�SHUIHFW�YLHZ�RI�WKHP�VDLOLQJ�VORZO\�
EXW�VWHDGLO\�E\��ZKHQ�ZH�ZHUH�VWLOO�
GHVSHUDWHO\�ZDLWLQJ�IRU�WKH�EUHH]H�
WR�UHDFK�XV�WRR��$IWHU�ZKDW�IHOW�WR�XV�
OLNH�DQ�DJRQLVLQJ�HWHUQLW\��ZH�ȴQDOO\�
JRW�RXU�VKDUH�RI�WKH�QLJKW�EUHH]H�
DQG�ZHUH�DEOH�WR�MRLQ�WKH�GUDJ�UDFH�
WR�WKH�VRXWKHUQ�WLS�RI�ΖVWULD��ZKHUH�
WKH�ȵHHW�KDG�WR�URXQG�WKH�KLVWRULF�
3RUHU�OLJKW�KRXVH��2QZDUGV�IURP�
WKHUH�FRPHV�DQ�LQIDPRXV�VWUHWFK�RI�
VHD�FDOOHG�WKH�Ȍ.YDUQHUȊ��ZKLFK�FDQ�
EH�IDLUO\�QDVW\�ZKHQ�D�VWRUP\�%RUD�
LV�EORZLQJ��:H�ZHUH�OXFN\�WKLV�WLPH�
DQG�PDGH�JRRG�SURJUHVV�LQ�D�IDLU�
ZLQG�WRZDUGV�WKH�LVODQG�RI�Ȍ6XVDNȊ�
�RU�Ȍ6DQVHJRȊ�DV�LW�LV�UHIHUUHG�WR�LQ�
ΖWDOLDQ���6XVDN�KDV�WR�EH�URXQGHG�RQ�
LWV�(DVWHUQ�VLGH��L�H��LW�KDV�WR�EH�NHSW�
RQ�WKH�VWDUERDUG�VLGH���8SRQ�
URXQGLQJ�6XVDN�RQ�6XQGD\�HDUO\�
DIWHUQRRQ�ZH�KDG�JDLQHG�D�IHZ�
SRVLWLRQV�LQ�WKLV�FRQWLQXLQJ�GUDJ�
UDFH��1RZ�WKH�WDFWLFDO�IXQ�SDUW�RI�WKH�
UDFH�VWDUWHG�LQ�HDUQHVW��7KH�EUHH]H�
KDG�WXUQHG�LQWR�D�PRGHUDWH�<XJR�
DQG�PDGH�WKLV�DQ�XSZLQG�FRXUVH��

7KH�ELJ�TXHVWLRQ�LV�KRZ�ORQJ�D�ERDW�
ZRXOG�IROORZ�WKH�&URDWLDQ�FRDVWOLQH�
DQG�ZKHQ�WR�VWDUW�WKH�FURVVLQJ�EDFN�
WR�WKH�ΖWDOLDQ�VLGH�RI�WKH�$GULDWLF�IRU�
WKH�ȴQDO�DSSURDFK�WR�WKH�7UHPLWL�
ΖVODQGV��:H�GHFLGHG�WR�VWD\�FORVH�WR�
WKH�&URDWLDQ�VLGH�D�WDG�ORQJHU�DQG�
EHJDQ�RXU�FURVVLQJ�LQ�WKH�DUHD�RI�
Ȍ'XJL�2WRNȊ��ZKLFK�WUDQVODWHV�DV�
Ȍ/RQJ�ΖVODQGȊ�IURP�WKH�&URDWLDQ�
ODQJXDJH���7KH�ZLQG�KHOG�UDWKHU�
QLFHO\�GXULQJ�WKH�QLJKW�XQWLO�WKH�QH[W�
PRUQLQJ��)UHTXHQWO\�WKH�ZLQG�HDVHV�
ZLWK�WKH�VXQVHW�HDUO\�LQ�WKH�

PRUQLQJ��)RUWXQDWHO\��LW�GLGQȇW�GLH�
FRPSOHWHO\�WKLV�WLPH�DQG�ZH�DOZD\V�
NHSW�VDLOLQJ�LQ�WKH�ULJKW�GLUHFWLRQ��
)URP�QRRQ�RQZDUGV�WKH�EUHH]H�
SLFNHG�XS�FRQVWDQWO\�DQG�WKH�
DSSURDFK�WR�7UHPLWL�ZDV�UHIUHVKLQJO\�
VZLIW��IRU�PDQ\�KRXUV�LQ�WKH�VROLG�
GRXEOH�GLJLW�ERDW�VSHHG�UDQJH��ΖQ�
WKH�HYHQLQJ�KRXUV�WKH�7UHPLWL�
ΖVODQGV�FDPH�LQ�VLJKW��$V�XVXDO�WKH�
ERDWV�ZHUH�VSUHDG�RXW�RQ�WKH�RSHQ�
$GULDWLF��EXW�VXGGHQO\�VHHPHG�WR�
HPHUJH�RXW�RI�QRZKHUH�D�IHZ�PLOHV�
R΍�WKH�7UHPLWL�ΖVODQGV��7KH�LVODQGV�
KDYH�WR�EH�URXQGHG�ZHVW�E\�HDVW�
�L�H��WR�EH�NHSW�RQ�WKH�SRUW�ERZ���7KH�
PRUH�GLVWDQFH�ZH�PDGH�JRRG�
WRZDUGV�WKH�7UHPLWL�ΖVODQGV�WKH�
PRUH�VKLIW\�WKH�ZLQG�EHFDPH��:H�
URXQGHG�WKH�7UHPLWL�ΖVODQGV�VKRUWO\�
EHIRUH�PLGQLJKW�LQ�FORVH�FRPSDQ\�
RI�Ȍ7RNLRȊ�DQG�Ȍ%ODFN�$QJHOȊ��5LJKW�
RQ�FXH��ZKHQ�ZH�VWDUWHG�RXU�VWUHWFK�
EDFN�QRUWK�WR�6XVDN��D�EULVN�%RUD�VHW�
LQ�ZLWK�ZLQG�VSHHGV�DURXQG����WR����
NQRWV�DQG�JXVWV�UHDFKLQJ����DQG�
VOLJKWO\�DERYH��6R�WKLV�EHFDPH�
DQRWKHU�FORVH�KDXOHG�WDFN�ZLWK�
UDWKHU�QDVW\�VKRUW�DQG�VWHHS�ZDYHV�
�ZKLFK�WKH�$GULDWLF�LV�LQIDPRXV�IRU���
$�ȴUVW�UHHI�LQ�WKH�PDLQ�NHSW�XV�ȵ\LQJ�
WKURXJK�WKH�QLJKW��7KH�ȵLJKW�SDWWHUQ�
XQWLO�ZHOO�SDVW�PLGGD\�WKH�QH[W�
PRUQLQJ�ZDV��WDNH�R΍�RQ�RQH�RI�WKH�

/D�&LQTXHFHQWR�7URIHR�3HOOHJULQL� /D�&LQTXHFHQWR�7URIHR�3HOOHJULQL�

ǠǢǠǡ



ZLQG��ZKLFK�LV�XVXDOO\�ZHDNHU�LQ�WKH�
DUHD�RI�WKH�7UHPLWL�ΖVODQGV��EXW�LQ�
WXUQ�FDQ�HQDEOH�D�IDVW�ULGH�EDFN�WR�
&DRUOH��7KHUH�DUH�QXPHURXV�
SUHVWLJLRXV�ERDWV��SURIHVVLRQDOV�DQG�
PDQ\�DPDWHXUV��ZKR�RYHU�WKH�\HDUV�
KDYH�UDFHG�WKH�����PLOHV�IURP�
&DRUOH�WR�7UHPLWL�ΖVODQGV�YLD�6XVDN��
7KH�UDFHȇV�ȊKDOO�RI�IDPHȋ�LQFOXGHV�D�
QXPEHU�RI�LQWHUQDWLRQDOO\�UHQRZQHG�
VDLORUV�OLNH��6WHIDQR�DQG�$OEHUWR�
5L]]L��UHFRUG�LQ��������6LPRQH�
%LDQFKHWWL��'DULR�0DOJDULVH��
$PEURJLR�)RJDU��0DXUR�3HODVFKLHU��

7KH�FXUUHQW�UHFRUG�RI����[��LV���K�
��ȇ���ȋ�DQG�LV�KHOG�E\�Ȍ&DOLSVR�Ζ9Ȋ�RI�
3LHUR�3DQLFFLD�DQG�&KLFFR�&DSHFFL��
GRQH�LQ������

ΖQ������WKH�92���(��RI�$HJ\G�
3HQJJ��ZLWK�LWV�&UHZ�RI����
SURIHVVLRQDO�VDLORUV�IURP�$XVWULD��
6ORYHQLD��&URDWLD��6HUELD�DQG�5XVVLD��

9DVFR�9DVFRWWR��*LRYDQQL�6ROGLQL��
9LWWRULR�0DOLQJUL��3KLOLSSH�0RQQHW��
3DWULFN�3KHOLSRQ�DQG�0LUDQGD�
0HUURQ�DPRQJVW�PDQ\�RWKHUV�

Ȍ/D�&LQTXHFHQWRȊ�
(GLWLRQ

DFKLHYHG�WKH�FXUUHQW����[7XWWL�
UHFRUG�RI����K����ȇ���ȋ�

7KH������

8VXDOO\��WKH�UDFH�ZRXOG�EH�KHOG�DW�
WKH�HQG�RI�0D\���EHJLQQLQJ�RI�-XQH��
2I�FRXUVH��LQ�WKLV�&RURQD�\HDU�
HYHU\WKLQJ�ZDV�GL΍HUHQW��7KH�VWDUW�
KDG�WR�EH�SRVWSRQHG�WR�WKH�
EHJLQQLQJ�RI�6HSWHPEHU��ΖW�LV�LQGHHG�
D�ELJ�FUHGLW�WR�WKH�RUJDQLVLQJ�FOXE��
DOO�LQYROYHG�DXWKRULWLHV��DQG�WKH�
SDUWLFLSDWLQJ�FUHZV�WKDW�WKH�UDFH�
FRXOG�DFWXDOO\�EH�KHOG��7KH�ȵHHW�
DVVHPEOHG�RQ�)ULGD\��6HSW���WK��LQ�
&DRUOH��$�VRFLDOO\�GLVWDQFHG�EULHȴQJ�
VHVVLRQ�ZDV�KHOG�RXWGRRUV�RQ�
&DRUOHȇV�FHQWUDO�3LD]]D�0DWWHRWWL��
7KH�VWDUW�VLJQDO�ZDV�JLYHQ�WKH�QH[W�
GD\�DW�������LQ�SHUIHFW�ZHDWKHU�
FRQGLWLRQV��VXQVKLQH�ZLWK�D�QLFH�
IROORZLQJ�EUHH]H�WR�WKH�VWDUW�JDWH��D�
JRRG�PLOH�IURP�WKH�VWDUWLQJ�OLQH�
ULJKW�LQ�IURQW�RI�&DRUOHȇV�0DGRQQD�
GHOOȇ$QJHOR�FKXUFK���$OO�ERDWV�JDYH�D�
JRRG�DLULQJ�RI�WKHLU�GRZQZLQG�
JHQQDNHU�DQG�VSLQQDNHU�VDLOV��&ORVH�
FRQWDFW�LQȴJKWLQJ�RFFXUUHG�DW�WKH�
VWDUERDUG�EXR\�RI�WKH�JDWH��)URP�
WKHUH�WKH�ȵHHW�VHW�RXW�VRXWKHDVW�WR�
WKH�FRDVW�RI�ΖVWULD��&URDWLD��JLYLQJ�WKH�
WUDɝF�VHSDUDWLRQ�]RQH�LQ�WKH�DUHD�D�
ZLGH��LQ�VRPH�FDVHV�QRW�VR�ZLGH��
EHUWK��+DYLQJ�VWDUWHG�QLFHO\�Ȍ6$<*�ΖȊ�
�RXU�&RUVDLU�&UX]H�����WULPDUDQ��
ȵ\LQJ�LWV�MLE�DQG�VFUHDWFKHU�VDLOV�HQ�
URXWH�WR�ΖVWULD�PDGH�H[FHOOHQW�
SURJUHVV��ZKLFK�EURXJKW�XV�D�YHU\�
VDWLVI\LQJ�SRVLWLRQ�DPRQJ�WKH�
OHDGLQJ���ERDWV�RI�WKH�ȵHHW��:H�KDG�
EHHQ�EDQNLQJ�RQ�WKH�IDFW��WKDW�ZH�
ZRXOG�EH�DEOH�WR�UHDFK�WKH�FRDVW�RI�
ΖVWULD�MXVW�LQ�WLPH�EHIRUH�WKH�EUHH]H�
GLHV�LQ�WKH�HYHQLQJ��D�QRW�
XQFRPPRQ�SKHQRPHQRQ�LQ�WKLV�
VWUHWFK�RI�VHD���VR�ZH�ZRXOG�WKHQ�EH�
QLFHO\�SRVLWLRQHG�WR�FDWFK�WKH�QLJKW�
EUHH]H�RQFH�LW�VHWV�LQ��:HOO��ZH�
QHDUO\�PDGH�LW��

ΖQ�VLJKW�RI�WKH�FKDUPLQJ�ΖVWULDQ�
FRDVWOLQH��ZH�MXVW�PLVVHG�RXW�ZLWK�
DERXW���PLOHV�WR�JR��2WKHUV�KDG�
EHHQ�D�ELW�VPDUWHU�DQG�VDLOHG�D�
PRUH�GLUHFW�FRXUVH�WRZDUGV�WKH�
FRDVW��$V�WKH\�FDXJKW�WKH�QLJKW�
EUHH]H�ȴUVW�XQGHU�WKH�FRDVW��ZH�KDG�
D�SHUIHFW�YLHZ�RI�WKHP�VDLOLQJ�VORZO\�
EXW�VWHDGLO\�E\��ZKHQ�ZH�ZHUH�VWLOO�
GHVSHUDWHO\�ZDLWLQJ�IRU�WKH�EUHH]H�
WR�UHDFK�XV�WRR��$IWHU�ZKDW�IHOW�WR�XV�
OLNH�DQ�DJRQLVLQJ�HWHUQLW\��ZH�ȴQDOO\�
JRW�RXU�VKDUH�RI�WKH�QLJKW�EUHH]H�
DQG�ZHUH�DEOH�WR�MRLQ�WKH�GUDJ�UDFH�
WR�WKH�VRXWKHUQ�WLS�RI�ΖVWULD��ZKHUH�
WKH�ȵHHW�KDG�WR�URXQG�WKH�KLVWRULF�
3RUHU�OLJKW�KRXVH��2QZDUGV�IURP�
WKHUH�FRPHV�DQ�LQIDPRXV�VWUHWFK�RI�
VHD�FDOOHG�WKH�Ȍ.YDUQHUȊ��ZKLFK�FDQ�
EH�IDLUO\�QDVW\�ZKHQ�D�VWRUP\�%RUD�
LV�EORZLQJ��:H�ZHUH�OXFN\�WKLV�WLPH�
DQG�PDGH�JRRG�SURJUHVV�LQ�D�IDLU�
ZLQG�WRZDUGV�WKH�LVODQG�RI�Ȍ6XVDNȊ�
�RU�Ȍ6DQVHJRȊ�DV�LW�LV�UHIHUUHG�WR�LQ�
ΖWDOLDQ���6XVDN�KDV�WR�EH�URXQGHG�RQ�
LWV�(DVWHUQ�VLGH��L�H��LW�KDV�WR�EH�NHSW�
RQ�WKH�VWDUERDUG�VLGH���8SRQ�
URXQGLQJ�6XVDN�RQ�6XQGD\�HDUO\�
DIWHUQRRQ�ZH�KDG�JDLQHG�D�IHZ�
SRVLWLRQV�LQ�WKLV�FRQWLQXLQJ�GUDJ�
UDFH��1RZ�WKH�WDFWLFDO�IXQ�SDUW�RI�WKH�
UDFH�VWDUWHG�LQ�HDUQHVW��7KH�EUHH]H�
KDG�WXUQHG�LQWR�D�PRGHUDWH�<XJR�
DQG�PDGH�WKLV�DQ�XSZLQG�FRXUVH��

7KH�ELJ�TXHVWLRQ�LV�KRZ�ORQJ�D�ERDW�
ZRXOG�IROORZ�WKH�&URDWLDQ�FRDVWOLQH�
DQG�ZKHQ�WR�VWDUW�WKH�FURVVLQJ�EDFN�
WR�WKH�ΖWDOLDQ�VLGH�RI�WKH�$GULDWLF�IRU�
WKH�ȴQDO�DSSURDFK�WR�WKH�7UHPLWL�
ΖVODQGV��:H�GHFLGHG�WR�VWD\�FORVH�WR�
WKH�&URDWLDQ�VLGH�D�WDG�ORQJHU�DQG�
EHJDQ�RXU�FURVVLQJ�LQ�WKH�DUHD�RI�
Ȍ'XJL�2WRNȊ��ZKLFK�WUDQVODWHV�DV�
Ȍ/RQJ�ΖVODQGȊ�IURP�WKH�&URDWLDQ�
ODQJXDJH���7KH�ZLQG�KHOG�UDWKHU�
QLFHO\�GXULQJ�WKH�QLJKW�XQWLO�WKH�QH[W�
PRUQLQJ��)UHTXHQWO\�WKH�ZLQG�HDVHV�
ZLWK�WKH�VXQVHW�HDUO\�LQ�WKH�

PRUQLQJ��)RUWXQDWHO\��LW�GLGQȇW�GLH�
FRPSOHWHO\�WKLV�WLPH�DQG�ZH�DOZD\V�
NHSW�VDLOLQJ�LQ�WKH�ULJKW�GLUHFWLRQ��
)URP�QRRQ�RQZDUGV�WKH�EUHH]H�
SLFNHG�XS�FRQVWDQWO\�DQG�WKH�
DSSURDFK�WR�7UHPLWL�ZDV�UHIUHVKLQJO\�
VZLIW��IRU�PDQ\�KRXUV�LQ�WKH�VROLG�
GRXEOH�GLJLW�ERDW�VSHHG�UDQJH��ΖQ�
WKH�HYHQLQJ�KRXUV�WKH�7UHPLWL�
ΖVODQGV�FDPH�LQ�VLJKW��$V�XVXDO�WKH�
ERDWV�ZHUH�VSUHDG�RXW�RQ�WKH�RSHQ�
$GULDWLF��EXW�VXGGHQO\�VHHPHG�WR�
HPHUJH�RXW�RI�QRZKHUH�D�IHZ�PLOHV�
R΍�WKH�7UHPLWL�ΖVODQGV��7KH�LVODQGV�
KDYH�WR�EH�URXQGHG�ZHVW�E\�HDVW�
�L�H��WR�EH�NHSW�RQ�WKH�SRUW�ERZ���7KH�
PRUH�GLVWDQFH�ZH�PDGH�JRRG�
WRZDUGV�WKH�7UHPLWL�ΖVODQGV�WKH�
PRUH�VKLIW\�WKH�ZLQG�EHFDPH��:H�
URXQGHG�WKH�7UHPLWL�ΖVODQGV�VKRUWO\�
EHIRUH�PLGQLJKW�LQ�FORVH�FRPSDQ\�
RI�Ȍ7RNLRȊ�DQG�Ȍ%ODFN�$QJHOȊ��5LJKW�
RQ�FXH��ZKHQ�ZH�VWDUWHG�RXU�VWUHWFK�
EDFN�QRUWK�WR�6XVDN��D�EULVN�%RUD�VHW�
LQ�ZLWK�ZLQG�VSHHGV�DURXQG����WR����
NQRWV�DQG�JXVWV�UHDFKLQJ����DQG�
VOLJKWO\�DERYH��6R�WKLV�EHFDPH�
DQRWKHU�FORVH�KDXOHG�WDFN�ZLWK�
UDWKHU�QDVW\�VKRUW�DQG�VWHHS�ZDYHV�
�ZKLFK�WKH�$GULDWLF�LV�LQIDPRXV�IRU���
$�ȴUVW�UHHI�LQ�WKH�PDLQ�NHSW�XV�ȵ\LQJ�
WKURXJK�WKH�QLJKW��7KH�ȵLJKW�SDWWHUQ�
XQWLO�ZHOO�SDVW�PLGGD\�WKH�QH[W�
PRUQLQJ�ZDV��WDNH�R΍�RQ�RQH�RI�WKH�

/D�&LQTXHFHQWR�7URIHR�3HOOHJULQL� /D�&LQTXHFHQWR�7URIHR�3HOOHJULQL�
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ELJJHU�ZDYHV��ȵLJKW�SKDVH��ZKLFK�
IHOW�OLNH�D�IHZ�H[FLWLQJ�PRPHQWV�RI�
]HUR�JUDYLW\��HVSHFLDOO\�ZKHQ�RQH�
HQMR\HG�VRPH�R΍�GXW\�QDS�WLPH���
ODQGLQJ�SKDVH��EHLQJ�HLWKHU�UDWKHU�
JHQWOH�DUULYDO�RQ�WKH�EDFN�RI�D�
IROORZLQJ�ZDYH�MXVW�UROOLQJ�XQGHU�WKH�
ERDW�RU�D�OHVV�JHQWOH�VPDFN�LQ�WKH�
IURQW�RI�DQ�DSSURDFKLQJ�ZKLWH�FDS�
ZDYH�ZLWK�D�ERDW�VKXGGHULQJ�
GHFHOHUDWLRQ��)RUWXQDWHO\��P\�FUHZ�
PHPEHU�-RHUJ�&KULVWLDQ�DQG�Ζ�GR�QRW�
HDVLO\�VXFFXPE�WR�VHD�VLFNQHVV��VR�
ZH�DFWXDOO\�HQMR\HG�WKH�UDWKHU�
URXJK�ULGH�

2Q�7XHVGD\�HYHQLQJ�ZH�ZHUH�
DSSURDFKLQJ�WKH�&URDWLDQ�FRVW�DJDLQ�
DW�WKH�VRXWKZHVW�HQG�RI�WKH�.RUQDWL�
QDWLRQDO�SDUN��D�SURWHFWHG�PDULWLPH�
DUHD�FRQVLVWLQJ�RI�D�VWXQQLQJ�
FROOHFWLRQ�RI�LVODQGV�DQG�UHHIV��D�
KLJKO\�UHFRPPHQGHG�FUXLVLQJ�
GHVWLQDWLRQ�E\�WKH�ZD\���$QG��RI�
FRXUVH��DERXW�KDYH�D�GR]HQ�UDFH�

7KHUH�LV�XVXDOO\�TXLWH�VRPH�WUDɝF�LQ�
WKH�PLGGOH�RI�WKH�$GULDWLF�DQG�WKH�
PRUH�RU�OHVV�FORVH�HQFRXQWHUV�ZLWK�
IUHLJKWHUV��WDQNHUV��IHUULHV�DQG�
ȴVKLQJ�YHVVHOV�FDQ�FUHDWH�VRPH�
DGGLWLRQDO�H[FLWHPHQW��7KDQNV�WR�$Ζ6�
WKH�HQFRXQWHUV�PRVWO\�ZRUN�RXW�ȴQH�
DQG��LQ�VRPH�FDVHV��FDQ�UHVXOW�LQ�
VRPH�JRRG�9+)�FRPPXQLFDWLRQ�
ZLWK�WKH�VKLSV�LQYROYHG�

/D�&LQTXHFHQWR�7URIHR�3HOOHJULQL� /D�&LQTXHFHQWR�7URIHR�3HOOHJULQL�

ERDWV�VXGGHQO\�DSSHDUHG�RXW�RI�
QRZKHUH��:H�GHFLGHG�QRW�WR�VWD\�
WRR�FORVH�LQVKRUH��EXW�SXUVXHG�D�
PRUH�R΍VKRUH�FRXUVH�WDFNLQJ�XS�WKH�
RXWHU�&URDWLDQ�LVODQGV�FKDLQ�
WRZDUGV�6XVDN��)LUVW�GD\OLJKW�
VKRZHG�WKDW�ZH�KDG�PDGH�IDLUO\�
JRRG�SURJUHVV�DQG�NHSW�RXU�IULHQGV�
IURP�Ȍ%ODFN�$QJHOȊ�DW�D�JRRG�
GLVWDQFH�

5RXQGLQJ�WKH�LVODQG�RI�6XVDN�FDQ�EH�
D�WULFN\�D΍DLU�GXH�WR�WKH�VRPHWLPHV�
XQSUHGLFWDEOH�ORFDO�ZHDWKHU�DQG�
FXUUHQW�V\VWHPV��7KLV�WLPH�ZDV�QR�
GL΍HUHQW��:KLOVW�RXU�DSSURDFK�
ZRUNHG�ZHOO��WKH�ȴQDO�VWUHWFK�

:HOO��)RUWXQH�LV�D�FDSULFLRXV�ODG\�
DQG�ZKLOVW�ZH�ZHUH�ORVLQJ�SUHFLRXV�
PLOHV�RQ�WKH�RWKHU�ERDWV��ZH�QRWLFHG�
RQ�WKH�VDWHOOLWH�WUDFNHU�WKDW�WKH\�DOO�
SDUNHG�LQ�D�ZLGHQLQJ�QR�ZLQG�DUHD�
ZHVW�RI�WKH�FLW\�RI�3XOD��3ROD�LQ�
&URDWLDQ���+HQFH��ZH�JDYH�WKH�3RUHU�
OLJKWKRXVH�DQG�VRXWKZHVWHUQ�WLS�RI�
ΖVWULD�D�ZLGH��ZLGH�EHUWK��2XU�VSHHG�
ZDV�DJRQLVLQJ�VORZ�DW�WKLV�SRLQW�LQ�

EHFDPH�DQRWKHU�WRUWXUH�H[SHULHQFH��
:H�VWD\HG�ZHOO�QRUWKHDVW�RI�6XVDN�
�FORVH�WR�WKH�WZR�LVODQGV�RI�0DOL�
/RVLQM�DQG�/RVLQM���:KDW�DW�ȴUVW�
VHHPHG�WR�EH�D�IDLUO\�JRRG�GHFLVLRQ��
ZDV�TXLFNO\�WXUQLQJ�VRXU�RQFH�WKH�
ZLQG�OHIW�XV�DQG�ZH�KDG�WR�ZDWFK�
FRPSHWLWRU�ERDWV�ZKLFK�KDG�VWD\HG�
FORVHU�WR�6XVDN�SDVVLQJ�XV�DV�WKH\�
IRXQG�D�ZRUNDEOH�EUHH]H�WKHUH�
DJDLQ��1DWXUDOO\��WKLV�ZDVQȇW�H[DFWO\�D�
PRRG�HQKDQFHU�DQG�ZH�IHOW�D�ELW�
IUXVWUDWHG�ZKHQ�PDNLQJ�RXU�ORQJ�
WDFN�EDFN�DFURVV�WKH�.YDUQHU�

WKH�UDFH���MXVW�����NQRWV��EXW�WKH�
RWKHUV�VHHPHG�WR�IDUH�HYHQ�ZRUVH��
7KLV�WLPH�ZH�FDXJKW�WKH�QHZ�EUHH]H�
ȴUVW��7KDQNV�WR�RXU�QHZ�VFUHHFKHU��
ZKLFK�SHUIRUPHG�VXSHUEO\��ZH�ZHUH�
DEOH�WR�VWHDGLO\�GHFUHDVH�WKH�
GLVWDQFH�WR�WKH�ERDWV�DKHDG�GXULQJ�
WKH�QLJKW�KRXUV�ZKLOVW�JRLQJ�XS�WKH�
ΖVWULDQ�FRDVW��2Q�WKH�ȴQDO�VXQULVH�RI�
WKH�UDFH��7KXUVGD\�PRUQLQJ��ZH�
ZHUH�DEOH�WR�VSRW�RXU�LPPHGLDWH�
FRPSHWLWRUV�LQ�WKH�GLVWDQFH�
7KLV�JDYH�XV�D�ZHOO�DSSUHFLDWHG�GRVH�
RI�QHZ�PRWLYDWLRQ�IRU�WKH�ODVW����
PLOHV�GDVK�DFURVV�WKLV�QRUWKHUQ�SDUW�
RI�WKH�$GULDWLF�IRU�ZKDW�ZDV�MXVW�RQH�
WKULOOLQJ�JHQQDNHU�UXQ�WRZDUGV�WKH�
ȴQLVKLQJ�OLQH��:LWK�D�JHQWOH�%RUD�
EORZLQJ�RXW�RI�WKH�JXOI�RI�7ULHVWH��ZH�
FRXOG�OD\�D�GLUHFW�FRXUVH�WRZDUGV�
WKH�ȴQLVKLQJ�OLQH�ULJKW�LQ�IURQW�RI�WKH�
FLW\�RI�&DRUOH��ΖQWHUHVWLQJO\��ZH�ZHUH�
DEOH�WR�SRLQW�D�ELW�KLJKHU�WKDQ�RXU�
GLUHFW�FRPSHWLWRUV�LQ�WKH�
LQFUHDVLQJO\�DEHDP�ZLQG��2Q�WKH�
YHU\�ODVW�IHZ�PLOHV��&DRUOH�DOUHDG\�
EHLQJ�ZHOO�LQVLJKW��ZH�FDXJKW�XS�
ZLWK�WKH�RWKHUV�DQG�ZHUH�DEOH�WR�
JDLQ�RQH�SRVLWLRQ��7KHQ�WZR�WKLQJV�
KDSSHQHG��WKH�EUHH]H�VWDUWHG�WR�GLH�
DQG�WKH�ȴQLVK�OLQH�ZDV�DOUHDG\�ZD\�
WRR�FORVH�IRU�IXUWKHU�SRVLWLRQ�
LPSURYHPHQWV��Ȍ7RNLRȊ�ȴQLVKHG�RQO\�

2XU�VDLOHG�WLPH�ZDV����K���ȇ���Ȋ�
DQG�ZH�ȴQLVKHG�LQ��WK�SODFH�RYHUDOO��
%HLQJ�WKH�ȴUVW�PXOWLKXOO�KRPH�
ZDVQȇW�WRR�GLɝFXOW�WKLV�WLPH��WKHUH�
ZHUHQȇW�PDQ\�RWKHUV��*LYHQ�WKH�IDFW�
WKDW�ZH�ZHUH�RQH�RI�WKH�VPDOOHVW�
ERDWV�RI�WKH�ȵHHW�DQG�WKH�FOHDU�
SRWHQWLDO�WR�LPSURYH�RXU�UDFH�WDFWLFV�
LQ�WKH�IXWXUH��ZH�ZHUH�UHDVRQDEO\�
VDWLVȴHG�ZLWK�RXU�SHUIRUPDQFH��2I�
FRXUVH��ZH�FDQ�DQG�ZDQW�WR�GR�
EHWWHU�DQG�DUH�WKHUHIRUH�HDJHUO\�
DZDLWLQJ�WKH�QH[W�Ȍ/D�&LQTXHFHQWRȊ�
HGLWLRQ�LQ������

D�IHZ�PLQXWHV�DKHDG�RI�XV��ZKLOVW�
ZH�ZHUH�DEOH�WR�MXVW�JHW�RYHU�WKH�
OLQH�RQ�WKH�ODVW�SX΍V�RI�WKH�G\LQJ�
EUHH]H�PHUHO\�D�PLQXWH�DKHDG�RI�
Ȍ*HFNRȊ��ZKLFK�ZH�KDG�MXVW�FDXJKW�
XS�ZLWK�LQ�WLPH��$�IHZ�PLQXWHV�
GL΍HUHQFH�LQ�VDLOHG�WLPH�ZLWK�D�
VDLOHG�GLVWDQFH�RI�ZHOO�RYHU�����QP�
LV�WKH�SHUIHFW�SURRI�WKDW�WKLV�ZDV�
DQRWKHU�WKULOOLQJ�HGLWLRQ�RI�Ȍ/D�
&LQTXHFHQWRȊ�

7KH�SUL]H�JLYLQJ�FHUHPRQ\�ZDV�KHOG�
RQ�6DWXUGD\�HYHQLQJ�LQ�&DRUOHȇV�
FHQWUDO�0DWWHRWWL�VTXDUH��(YHQ�LQ�
WKLV�\HDU���ZLWK�DOO�WKH�VRFLDO�
GLVWDQFLQJ�UHJXODWLRQV�LQ�SODFH���LW�
ZDV�DQRWKHU�H[FLWLQJ�JHW�WR�WRJHWKHU�
DQG�FHUHPRQ\��D�YHU\�ȴWWLQJ�ȴQDOH�RI�
WKH�UDFH�

3KRWR�FUHGLWV��k�$QGUHD�&DUORQL���
&160��$QGUHDV�+RIPDLHU�

5HPDUNV�
Ȍ6$<*�ΖȊ�ZDV�FUHZHG�E\�P\VHOI���
$QGUHDV�+RIPDLHU���DQG�-RHUJ�
&KULVWLDQ�6HLW�LQ�������6SHFLDO�WKDQNV�
WR�&160�IRU�SURYLGLQJ�GHWDLOV�RQ�WKH�
JUHDW�UDFH�KLVWRU\�RI�/D�&LQTXHFHQWR�
DQG�VRPH�EULOOLDQW�UDFH�SKRWRV��ΖW�LV�
D�SULYLOHJH�WR�SDUWLFLSDWH�LQ�WKLV�UDFH�
DQG�LI�WKHUH�LV�RQH�ZLVK�IRU�WKH�
IXWXUH��&DQ�SOHDVH�PRUH�PXOWLKXOO�
FUHZV�MRLQ�LQ�WKLV�RXWVWDQGLQJO\�
H[FLWLQJ�$GULDWLF�FODVVLF��<RX�MXVW�
QHHG�D�YDOLG�02&5$�UDWLQJ����
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ELJJHU�ZDYHV��ȵLJKW�SKDVH��ZKLFK�
IHOW�OLNH�D�IHZ�H[FLWLQJ�PRPHQWV�RI�
]HUR�JUDYLW\��HVSHFLDOO\�ZKHQ�RQH�
HQMR\HG�VRPH�R΍�GXW\�QDS�WLPH���
ODQGLQJ�SKDVH��EHLQJ�HLWKHU�UDWKHU�
JHQWOH�DUULYDO�RQ�WKH�EDFN�RI�D�
IROORZLQJ�ZDYH�MXVW�UROOLQJ�XQGHU�WKH�
ERDW�RU�D�OHVV�JHQWOH�VPDFN�LQ�WKH�
IURQW�RI�DQ�DSSURDFKLQJ�ZKLWH�FDS�
ZDYH�ZLWK�D�ERDW�VKXGGHULQJ�
GHFHOHUDWLRQ��)RUWXQDWHO\��P\�FUHZ�
PHPEHU�-RHUJ�&KULVWLDQ�DQG�Ζ�GR�QRW�
HDVLO\�VXFFXPE�WR�VHD�VLFNQHVV��VR�
ZH�DFWXDOO\�HQMR\HG�WKH�UDWKHU�
URXJK�ULGH�

2Q�7XHVGD\�HYHQLQJ�ZH�ZHUH�
DSSURDFKLQJ�WKH�&URDWLDQ�FRVW�DJDLQ�
DW�WKH�VRXWKZHVW�HQG�RI�WKH�.RUQDWL�
QDWLRQDO�SDUN��D�SURWHFWHG�PDULWLPH�
DUHD�FRQVLVWLQJ�RI�D�VWXQQLQJ�
FROOHFWLRQ�RI�LVODQGV�DQG�UHHIV��D�
KLJKO\�UHFRPPHQGHG�FUXLVLQJ�
GHVWLQDWLRQ�E\�WKH�ZD\���$QG��RI�
FRXUVH��DERXW�KDYH�D�GR]HQ�UDFH�

7KHUH�LV�XVXDOO\�TXLWH�VRPH�WUDɝF�LQ�
WKH�PLGGOH�RI�WKH�$GULDWLF�DQG�WKH�
PRUH�RU�OHVV�FORVH�HQFRXQWHUV�ZLWK�
IUHLJKWHUV��WDQNHUV��IHUULHV�DQG�
ȴVKLQJ�YHVVHOV�FDQ�FUHDWH�VRPH�
DGGLWLRQDO�H[FLWHPHQW��7KDQNV�WR�$Ζ6�
WKH�HQFRXQWHUV�PRVWO\�ZRUN�RXW�ȴQH�
DQG��LQ�VRPH�FDVHV��FDQ�UHVXOW�LQ�
VRPH�JRRG�9+)�FRPPXQLFDWLRQ�
ZLWK�WKH�VKLSV�LQYROYHG�

/D�&LQTXHFHQWR�7URIHR�3HOOHJULQL� /D�&LQTXHFHQWR�7URIHR�3HOOHJULQL�

ERDWV�VXGGHQO\�DSSHDUHG�RXW�RI�
QRZKHUH��:H�GHFLGHG�QRW�WR�VWD\�
WRR�FORVH�LQVKRUH��EXW�SXUVXHG�D�
PRUH�R΍VKRUH�FRXUVH�WDFNLQJ�XS�WKH�
RXWHU�&URDWLDQ�LVODQGV�FKDLQ�
WRZDUGV�6XVDN��)LUVW�GD\OLJKW�
VKRZHG�WKDW�ZH�KDG�PDGH�IDLUO\�
JRRG�SURJUHVV�DQG�NHSW�RXU�IULHQGV�
IURP�Ȍ%ODFN�$QJHOȊ�DW�D�JRRG�
GLVWDQFH�

5RXQGLQJ�WKH�LVODQG�RI�6XVDN�FDQ�EH�
D�WULFN\�D΍DLU�GXH�WR�WKH�VRPHWLPHV�
XQSUHGLFWDEOH�ORFDO�ZHDWKHU�DQG�
FXUUHQW�V\VWHPV��7KLV�WLPH�ZDV�QR�
GL΍HUHQW��:KLOVW�RXU�DSSURDFK�
ZRUNHG�ZHOO��WKH�ȴQDO�VWUHWFK�

:HOO��)RUWXQH�LV�D�FDSULFLRXV�ODG\�
DQG�ZKLOVW�ZH�ZHUH�ORVLQJ�SUHFLRXV�
PLOHV�RQ�WKH�RWKHU�ERDWV��ZH�QRWLFHG�
RQ�WKH�VDWHOOLWH�WUDFNHU�WKDW�WKH\�DOO�
SDUNHG�LQ�D�ZLGHQLQJ�QR�ZLQG�DUHD�
ZHVW�RI�WKH�FLW\�RI�3XOD��3ROD�LQ�
&URDWLDQ���+HQFH��ZH�JDYH�WKH�3RUHU�
OLJKWKRXVH�DQG�VRXWKZHVWHUQ�WLS�RI�
ΖVWULD�D�ZLGH��ZLGH�EHUWK��2XU�VSHHG�
ZDV�DJRQLVLQJ�VORZ�DW�WKLV�SRLQW�LQ�

EHFDPH�DQRWKHU�WRUWXUH�H[SHULHQFH��
:H�VWD\HG�ZHOO�QRUWKHDVW�RI�6XVDN�
�FORVH�WR�WKH�WZR�LVODQGV�RI�0DOL�
/RVLQM�DQG�/RVLQM���:KDW�DW�ȴUVW�
VHHPHG�WR�EH�D�IDLUO\�JRRG�GHFLVLRQ��
ZDV�TXLFNO\�WXUQLQJ�VRXU�RQFH�WKH�
ZLQG�OHIW�XV�DQG�ZH�KDG�WR�ZDWFK�
FRPSHWLWRU�ERDWV�ZKLFK�KDG�VWD\HG�
FORVHU�WR�6XVDN�SDVVLQJ�XV�DV�WKH\�
IRXQG�D�ZRUNDEOH�EUHH]H�WKHUH�
DJDLQ��1DWXUDOO\��WKLV�ZDVQȇW�H[DFWO\�D�
PRRG�HQKDQFHU�DQG�ZH�IHOW�D�ELW�
IUXVWUDWHG�ZKHQ�PDNLQJ�RXU�ORQJ�
WDFN�EDFN�DFURVV�WKH�.YDUQHU�

WKH�UDFH���MXVW�����NQRWV��EXW�WKH�
RWKHUV�VHHPHG�WR�IDUH�HYHQ�ZRUVH��
7KLV�WLPH�ZH�FDXJKW�WKH�QHZ�EUHH]H�
ȴUVW��7KDQNV�WR�RXU�QHZ�VFUHHFKHU��
ZKLFK�SHUIRUPHG�VXSHUEO\��ZH�ZHUH�
DEOH�WR�VWHDGLO\�GHFUHDVH�WKH�
GLVWDQFH�WR�WKH�ERDWV�DKHDG�GXULQJ�
WKH�QLJKW�KRXUV�ZKLOVW�JRLQJ�XS�WKH�
ΖVWULDQ�FRDVW��2Q�WKH�ȴQDO�VXQULVH�RI�
WKH�UDFH��7KXUVGD\�PRUQLQJ��ZH�
ZHUH�DEOH�WR�VSRW�RXU�LPPHGLDWH�
FRPSHWLWRUV�LQ�WKH�GLVWDQFH�
7KLV�JDYH�XV�D�ZHOO�DSSUHFLDWHG�GRVH�
RI�QHZ�PRWLYDWLRQ�IRU�WKH�ODVW����
PLOHV�GDVK�DFURVV�WKLV�QRUWKHUQ�SDUW�
RI�WKH�$GULDWLF�IRU�ZKDW�ZDV�MXVW�RQH�
WKULOOLQJ�JHQQDNHU�UXQ�WRZDUGV�WKH�
ȴQLVKLQJ�OLQH��:LWK�D�JHQWOH�%RUD�
EORZLQJ�RXW�RI�WKH�JXOI�RI�7ULHVWH��ZH�
FRXOG�OD\�D�GLUHFW�FRXUVH�WRZDUGV�
WKH�ȴQLVKLQJ�OLQH�ULJKW�LQ�IURQW�RI�WKH�
FLW\�RI�&DRUOH��ΖQWHUHVWLQJO\��ZH�ZHUH�
DEOH�WR�SRLQW�D�ELW�KLJKHU�WKDQ�RXU�
GLUHFW�FRPSHWLWRUV�LQ�WKH�
LQFUHDVLQJO\�DEHDP�ZLQG��2Q�WKH�
YHU\�ODVW�IHZ�PLOHV��&DRUOH�DOUHDG\�
EHLQJ�ZHOO�LQVLJKW��ZH�FDXJKW�XS�
ZLWK�WKH�RWKHUV�DQG�ZHUH�DEOH�WR�
JDLQ�RQH�SRVLWLRQ��7KHQ�WZR�WKLQJV�
KDSSHQHG��WKH�EUHH]H�VWDUWHG�WR�GLH�
DQG�WKH�ȴQLVK�OLQH�ZDV�DOUHDG\�ZD\�
WRR�FORVH�IRU�IXUWKHU�SRVLWLRQ�
LPSURYHPHQWV��Ȍ7RNLRȊ�ȴQLVKHG�RQO\�

2XU�VDLOHG�WLPH�ZDV����K���ȇ���Ȋ�
DQG�ZH�ȴQLVKHG�LQ��WK�SODFH�RYHUDOO��
%HLQJ�WKH�ȴUVW�PXOWLKXOO�KRPH�
ZDVQȇW�WRR�GLɝFXOW�WKLV�WLPH��WKHUH�
ZHUHQȇW�PDQ\�RWKHUV��*LYHQ�WKH�IDFW�
WKDW�ZH�ZHUH�RQH�RI�WKH�VPDOOHVW�
ERDWV�RI�WKH�ȵHHW�DQG�WKH�FOHDU�
SRWHQWLDO�WR�LPSURYH�RXU�UDFH�WDFWLFV�
LQ�WKH�IXWXUH��ZH�ZHUH�UHDVRQDEO\�
VDWLVȴHG�ZLWK�RXU�SHUIRUPDQFH��2I�
FRXUVH��ZH�FDQ�DQG�ZDQW�WR�GR�
EHWWHU�DQG�DUH�WKHUHIRUH�HDJHUO\�
DZDLWLQJ�WKH�QH[W�Ȍ/D�&LQTXHFHQWRȊ�
HGLWLRQ�LQ������

D�IHZ�PLQXWHV�DKHDG�RI�XV��ZKLOVW�
ZH�ZHUH�DEOH�WR�MXVW�JHW�RYHU�WKH�
OLQH�RQ�WKH�ODVW�SX΍V�RI�WKH�G\LQJ�
EUHH]H�PHUHO\�D�PLQXWH�DKHDG�RI�
Ȍ*HFNRȊ��ZKLFK�ZH�KDG�MXVW�FDXJKW�
XS�ZLWK�LQ�WLPH��$�IHZ�PLQXWHV�
GL΍HUHQFH�LQ�VDLOHG�WLPH�ZLWK�D�
VDLOHG�GLVWDQFH�RI�ZHOO�RYHU�����QP�
LV�WKH�SHUIHFW�SURRI�WKDW�WKLV�ZDV�
DQRWKHU�WKULOOLQJ�HGLWLRQ�RI�Ȍ/D�
&LQTXHFHQWRȊ�

7KH�SUL]H�JLYLQJ�FHUHPRQ\�ZDV�KHOG�
RQ�6DWXUGD\�HYHQLQJ�LQ�&DRUOHȇV�
FHQWUDO�0DWWHRWWL�VTXDUH��(YHQ�LQ�
WKLV�\HDU���ZLWK�DOO�WKH�VRFLDO�
GLVWDQFLQJ�UHJXODWLRQV�LQ�SODFH���LW�
ZDV�DQRWKHU�H[FLWLQJ�JHW�WR�WRJHWKHU�
DQG�FHUHPRQ\��D�YHU\�ȴWWLQJ�ȴQDOH�RI�
WKH�UDFH�

3KRWR�FUHGLWV��k�$QGUHD�&DUORQL���
&160��$QGUHDV�+RIPDLHU�

5HPDUNV�
Ȍ6$<*�ΖȊ�ZDV�FUHZHG�E\�P\VHOI���
$QGUHDV�+RIPDLHU���DQG�-RHUJ�
&KULVWLDQ�6HLW�LQ�������6SHFLDO�WKDQNV�
WR�&160�IRU�SURYLGLQJ�GHWDLOV�RQ�WKH�
JUHDW�UDFH�KLVWRU\�RI�/D�&LQTXHFHQWR�
DQG�VRPH�EULOOLDQW�UDFH�SKRWRV��ΖW�LV�
D�SULYLOHJH�WR�SDUWLFLSDWH�LQ�WKLV�UDFH�
DQG�LI�WKHUH�LV�RQH�ZLVK�IRU�WKH�
IXWXUH��&DQ�SOHDVH�PRUH�PXOWLKXOO�
FUHZV�MRLQ�LQ�WKLV�RXWVWDQGLQJO\�
H[FLWLQJ�$GULDWLF�FODVVLF��<RX�MXVW�
QHHG�D�YDOLG�02&5$�UDWLQJ����

ǠǤǠǣ



Ǡǥ

7KU

$V�D�SUHDPEOH�WR�WKLV�ORJ��Ζ�
LQFOXGH�WKH�IROORZLQJ�H[WUDFW�
IURP�WKH�FUHZV�SUH�UDFH�
SUHSDUDWLRQ�SURFHVV���7KLV�GHWDLO�
PD\�SURYLGH�D�OLWWOH�PRUH�
JXLGDQFH�WR�WKH�FKDUDFWHU�DQG�
JHQHUDO�PDNH�XS�RI�WKH�FRWHULH��
DV�WKH�VWRU\�XQIROGV�

7KH�VKLSȇV�RZQHU�KDV�DQ�
XQGLVWLQJXLVKHG�KLVWRU\�RI�
SODQQLQJ�DQG�H[HFXWLQJ�DVVDXOWV�

RQ�SUH�SODQQHG�H[FXUVLRQV��
ZKLFK�DUH�JHQHUDOO\�RI�D�
ULGLFXORXV�QDWXUH��RU�HQG�
ULGLFXORXVO\��$�YLVLW�WR�WKH�SXE�DW�
1HZ�<HDU�LV�WKH�XVXDO��VSDZQLQJ�
JURXQG�IRU�WKHVH�HQGHDYRXUV�
DQG�RQ�ODVW�\HDUȇV�WULS��LW�ZDV�
GHFLGHG�WKDW�LQ�DQ�H΍RUW�WR�IROORZ�
LQ�WKH�IRRWVWHSV�RI�WKH�RZQHUV�
LGRO�Ȃ�%LOO�7LOPDQ�Ȃ�ZH�ZRXOG�
HQWHU�WKH���SHDNV�FKDOOHQJH��
0DMRU�%LOO�7LOPDQ�ZDV�DQ�

H[WUDRUGLQDU\�FKDS�ZKR�IRXJKW�LQ�
WZR�ZRUOG�ZDUV��PDGH�PDQ\�
+LPDOD\DQ�DVFHQWV�EHWZHHQ�
KRVWLOLWLHV�DQG�LQ�ODWHU�OLIH�ZKHQ�
PRVW�SHRSOH�ZRXOG�EH�
FRQVLGHULQJ�EDFNJDPPRQ�DQG�D�
6XQGD\�DIWHUQRRQ�SLQW�DV�D�
SK\VLFDO�H[WUDYDJDQFH��KH�SUHWW\�
PXFK�FLUFXPQDYLJDWHG�WKH�SODQHW�
LQ�D�VXFFHVVLRQ�RI�DQFLHQW�%ULVWRO�
FXWWHUV�LQ�VHDUFK�RI�KLGGHQ�DZD\�
PRXQWDLQV�



ǠǦ

7KUHH�SHDNV�UDFH�/RJ
-XQH�������



7KUHH�SHDNV�UDFH�/RJ�-XQH������� 7KUHH�SHDNV�UDFH�/RJ�-XQH�������
/LNH�RXUVHOYHV��LW�ZDV�LQ�WKH�SXE�RQH�
QLJKW�ZKHQ�KH�DQG�KLV�SDOV�GHFLGHG�
WKDW�LW�ZRXOG�EH�D�JRRG�LGHD�WR�KDYH�
D�VDLOLQJ�UDFH�ZKLFK�LQFOXGHG�WKH�
DVFHQW�RI�WKH�8.ȇ6�KLJKHVW�WRSV���
:KHQ�DVNHG�DERXW�KLV�RSLQLRQ�RQ�
WKH�UXOHV�RI�HQJDJHPHQW��7LOPDQ�
OHQW�EDFN�LQ�KLV�FKDLU��VXFNHG�RQ�KLV�
SLSH�DQG�VDLG�Ȇ$K��UXOHVȐ\HV��UXOH�
RQH��WKH\ȇOO�EH�QR�UXOHVȇ��6R�WKH���
SHDNV�FKDOOHQJH�KDV�UXQ�VLQFH�ZLWK�
WKH�RQO\�SURYLVR�EHLQJ�WKDW�LW�PXVW�
EH�FRPSOHWHG�XQGHU�VDLO�SRZHU�
DORQH��DSDUW�IURP�JHWWLQJ�LQ�DQG�RXW�
RI�WKH�WKUHH�KDUERXUV��

ΖW�DOO�VHHPHG�WR�EH�SUH�RUGDLQHG��
HVSHFLDOO\�ZKHQ�WKH�RUJDQLVHUV�
DGYLVHG�WKDW�WKHUH�ZDV�QR�FDWHJRU\�
IRU�RXU�PXOWLKXOO��EXW�WKDW�ZH�ZRXOG�
JHW�D�WURSK\�DQ\ZD\�

3UHSDUDWLRQV�FHQWUHG�DURXQG�
FOHDULQJ�RXU�ORFDO�FKDQGOHU\�RI�HYHU\�
FRQFHLYDEOH�VDIHW\�LWHP�DYDLODEOH�
DQG�OLJKWHQLQJ�WKH�ERDW�LQ�
DQWLFLSDWLRQ�RI���FUHZ�PHPEHUV�DQG�
WKHLU�JHDU��1RW�WR�PHQWLRQ�HQRXJK�
WXFNHU�WR�VXVWDLQ�D�VPDOO�DUP\���$Q�
2ZHQ�6DLOV�VSLQQDNHU�ZDV�DOVR�
RUGHUHG�WR�WDNH�DGYDQWDJH�RI�WKH�
GHȴQLWH�VRXWKHUOLHVȐ�PRUH�RQ�WKDW�
ODWHU�

7KH�UDFH�GHPDQGV�WKDW�WKH�UXQQHUV�
DUH�HMHFWHG�IURP�WKH�ERDW�WR�UXQ�XS�
DQG�GRZQ�WKH�PRXQWDLQ�DQG�WKHQ�
UH�MRLQ���2QFH�WKH\ȇYH�FRPSOHWHG�
6QRZGRQ��ZH�FKDUJH�R΍�WR�
:KLWHKDYHQ�IRU�WKHP�WR�UXQ�6FDIHOO�
DQG�WKHQ�RQ�WR�)RUW�:LOOLDP�LQ�RUGHU�
WR�FRPSOHWH�%HQ�1HYLV���)LUVW�ERDW�WR�
FRPSOHWH�LV�WKH�ZLQQHU�VXEMHFW�WR�
KDQGLFDSȐȐ

ǠǨǠǧ

� � WUHH�ZKLFK�EUDQFKHV�WR�D�YHU\�ZHLUG�UHOLJLRXV�VHFW��KLV���FUHGHQWLDOV���ZHUH�LGHDO�

5XQQHU� 7H[D�6LP� 3KG�0DULQH�%LRORJLVW�DQG�KDSSLHVW���ZKHQ�H[KDXVWHG��ZHW�DQG�PXGG\

&RRN� $QG\�6LP� 6KLSV�RZQHU

� � MXVW�JRW�ELJJHU�

5XQQHU� 5RGG\�6DQGHPDQ� :LWK�D�JHQHWLF�GLVSRVLWLRQ�ZKLFK���HQDEOHV�KLP�WR�UXQ�IRUHYHU�DQG�DQ���DQFLHQW��IDPLO\�

1DYLJDWRU� .HQQHWK�5REHUWVRQ� 6�KLSV�PHGLF�DQG�ZLW�

7KH�FUHZ�OLVW�DVVHPEOHG�DV�IROORZV�

6NLSSHU� 'DYH�3DUNHU� $V�D�ER\��SOD\HG�ZLWK�VWLFNV�DQG���SXGGOHV��DV�KH�JRW�ROGHU�WKH�VWLFNV���DQG���SXGGOHV�

2XU�UXQQHUV�WRRN�WR�WKH�FKDOOHQJH�
VSHFWDFXODUO\�DQG�VSHQW�WKH�
SUHFHGLQJ�\HDU�UXQQLQJ�XS�DQG�
GRZQ�WKH�6FRWWLVK�KLJKODQGV��7KH�
RZQHU�DQG�QDYLJDWRU�GHWHUPLQHG�WR�
SXVK�WKH�HQYHORSH�DQG�VSHQW�WZR�
QLJKWV�RQ�WKH�ERDW�DQG�VDLOHG�URXQG�
$LOVD�&UDLJ�IURP�RXU�KRPH�SRUW�RI�
7LJKQDEUXDLFK��ZKLFK�ZDV�D�ȆIXUWKHVW�
VRXWKȇ�HQGHDYRXU��LQWR�SUHYLRXVO\�
XQFKDUWHUHG�ȆKHUH�EH�GUDJRQVȇ�
WHUULWRU\ȐȐ�:H�PHW�WKH�VNLSSHU�IRU�
WKH�ȴUVW�WLPH�RQ�UDFH�ZHHNHQGȐ��

2I�FRXUVH��RQH�PDMRU�FRQVLGHUDWLRQ�
ZDV�WR�DFWXDOO\�JHW�WKH�YHVVHO�WR�WKH�
VWDUW�OLQH�IURP�WKH�VZHHW�ZDWHU�RI�
7LJKQDEUXDLFK�RQ�WKH�&O\GH����:KLFK�
LQ�WKH�HYHQW��ZDV�QR�VPDOO�SRWDWR�IRU�
WKH�RZQHU�DQG�'U�.�WKH�QDYLJDWRU��
�
8S�WR�WKLV�SRLQW��ZH�NQHZ�OLWWOH�DSDUW�
IURP�QRW�YHU\�PXFK�DW�DOO��DOWKRXJK�
RXU�$LOVD�&UDLJ�VRMRXUQ�KDG�

FRQȴUPHG�RXU�VXVSLFLRQV�WKDW�WKH�
ERDW�ZDV�QRW�KDSS\�VDLOLQJ�WR�
ZLQGZDUG�DQG�WKDW�'U�.�VKRXOG�
UHGLVWULEXWH�KLV�OXQFK�WR�OHHZDUG�����
1HYHU�WKH�OHVV��ZLWK�D�ODVW�FKHFN�WKDW�
DOO�OLIH�LQVXUDQFHV�ZHUH�LQ�GDWH�DQG�
WKDW�WKH�ZKLVN\�DQG�FLJDU�ZDV�
SURSHUO\�VWRZHG��WKH�LQWUHSLG�WZR�
VHW�R΍�6RXWK�

2XU�WULS�KLJKOLJKWHG�LQDFFXUDFLHV�
ZLWK�SLORW�ERRNV��ZKLFK�SURPLVHG�
IXHO�ZKHUH�WKHUH�KDG�EHHQ�QRQH�IRU�
GHFDGHV�DQG�PDULQD�RSHQLQJ�WLPHV�
ZKLFK�UHODWHG�WR�WKH�0D\DQ�FORFN���
$SDUW�IURP�WKDW��ZH�DOVR�GHOYHG�LQWR�
RXU�RZQ�GHSWK�RI�UHVRXUFH�ZLWK�
FRQȴGHQW�QDYLJDWLRQDO�GHFLVLRQV�DQG�
IURQWLHU�OLNH�HQJLQHHULQJ�VROXWLRQV�WR�
NHHS�WKH�ROG�WXE�JRLQJ�LQ�WKH�ULJKW�
GLUHFWLRQ�

1RWDEOH�PRPHQWV�LQFOXGHG�WKH�
QHFHVVLW\�RI�DSSO\LQJ�WKH�FRQȴGHQFH�

�������

WR�DLP�WKH�ERDW�DW�WKH�YHU\�VROLG�
HQWUDQFH�ZDOO�RI�&DHUQDUYRQ�
+DUERXU��LQ�WKH�FHUWDLQW\�WKDW�WKH���
NQRW�ULS�DQG�VFUHDPLQJ�JDOH��DFURVV�
WKH�PRXWK�RI�WKH�YHU\�QDUURZ�
RSHQLQJ��ZRXOG�GULIW�WKH�ERDW�
EHWZHHQ�WKH�KDUERXU�SLOODUV�DQG�QRW�
LQWR�WKHP���.HQQHWK�KDQJLQJ�R΍�WKH�
ERZ�OLNH�VRPH�NLQG�RI�&DVVDQGUD��
VFUHDPLQJ�HQFRXUDJHPHQW�WKDW�Ζ�
PXVW�NHHS�WKH�SHGDO�WR�WKH�PHWDO��LV�
DQ�LPDJH�Ζ�ZLOO�WDNH�WR�WKH�JUDYH�

7KHQ�WKHUH�ZDV�WKH�EHDFKLQJ�DQG�
VXEVHTXHQW�OD\LQJ�RI�NHGJH�DQFKRUV�
WR�JHW�XV�RXW�RI�WLQ\�3LUDWHV�&RYH��
ZLWK�WKH�UHVXOWDQW�PLGGOH�RI�WKH�
QLJKW�VDLO�LQWR�WRWDO�LQN\�EODFNQHVV��
RQ�DQG�WRZDUGV�%DUGVH\�6RXQG��
ZLWK�D�JOLPPHU�RI�VXQULVH�EHKLQG�
RQHV�EDFN���7KH�ULVLQJ�ELOH�OLNH�
IHHOLQJ�RI�SDQLF�DV�WKH�ERDW�ZKDFNHG�
R΍�VRPH�XQNQRZQ�REVWDFOH��ORRNLQJ�
DW�RQH�DQRWKHU�LQ�ZLGH�H\HG�KRUURU��
ZLWK�WKH�VXEVHTXHQW�VFUDPEOH�WR�JHW�
EHORZ�GHFNV�DQG�WKH�KXQW�IRU�ZKDW�
ZH�IHOW�PXVW�EH�D�JXVK�RI�
LQFRPLQJȐ�DQG�WKH�VXEVHTXHQW�
UHOLHI�DQG�QHUYRXV�QRQFKDODQFH�
ZKHQ�DOO�ZDV�UHSRUWHG�ZHOO�DQG�
VRXQG������

Ζ�PXVW�DOVR�PHQWLRQ�RXU�ΖVOH�RI�0DQ�
DUULYDO��ZKHUH�WKH�ORVV�RI�WKH�UDGLR�LQ�
PLG�LQVWUXFWLRQ�OHIW�XV�GHEDWLQJ�
ZKHWKHU�WKH�KDUERXU�PDVWHU�KDG�
VDLG�OHIW�RU�ULJKW�DIWHU�WKH�KDUERXU�
HQWUDQFH���/LWHUDOO\�HQGLQJ�XS�WKH�
ULYHU�FRQȴUPHG�WR�XV�WKDW�KH�KDG�LQ�
IDFW�VDLG�ULJKWȐ�DQG�QRW�OHIW�������

7KH�ȴQDO�MXPS�IURP�%DUGVH\�6RXQG�
WR�%DUPRXWK�VDZ�XV�UXQQLQJ�IRU�OHH�
VKHOWHU�LQ�WKH�ELJJHVW��XJOLHVW�VHDV�
ZH�KDYH�HYHU�KDG�WR�GHDO�ZLWK���$�
GHOXJH�RI�ZDWHU��EUHDNLQJ�RYHU�WKH�
ERDW��D�VFUDS�RI�VDLO�DQG�'U�.�
FKHFNLQJ�KLV�PHGLFV�EDJ�IRU�WKH�
R[\JHQ�ERWWOH�KDG�PH�TXHVWLRQLQJ�
RXU�VDQLW\�DQG�ZDV�ZKROO\�
UHVSRQVLEOH�IRU�WKH�HQVXLQJ�ZHW�
JXVVHW�PRPHQW�����2XU�DGUHQDOLQ�
IXHOOHG�JLJJOHV�ZKHQ�ZH�HYHQWXDOO\�
JRW�RXW�RI�WKH�ZHDWKHU��MXVW�R΍�WKH�

EHDFK��FRQȴUPHG�P\�VXVSLFLRQV�
WKDW�ZH�DUH�ERWK�WHFKQLFDOO\�LQVDQH�

$Q\ZD\��ZH�PDGH�LW�WR�%DUPRXWK���
'DYH�WKH�VNLSSHU��ZLWK�7H[D�DQG�
5RGG\�WKH�UXQQHUV��DUULYHG�LQ�&DUDȇV�
&DPSHU�DQG�ZH�UHWLUHG�WR�WKH�SXE�
WR�H\H�HDFK�RWKHU�XS�DQG�GRZQ�

%DUPRXWK�WR�&DHUQDUYRQ��

7KH�FRRO��FDOFXODWLQJ��FRPSRVHG�
IRUP�RI�6NLSSHU�'DYH�JRW�XV�RYHU�
WKH�VWDUW�OLQH�RQFH�ZH�H[HFXWHG�D�
UDWKHU�HPEDUUDVVLQJ�J\EH�ZKLFK�

/HJ�RQH����

7KH�DQWLFLSDWLRQ��H[FLWHPHQW��
FDPDUDGHULH�DQG�RUJDQLVDWLRQDO�
H[FHOOHQFH�QHFHVVDU\�WR�DGPLQLVWHU�
DQG�UXQ�DQ�HYHQW�RI�WKLV�QDWXUH�LV�
ZHOO�GRFXPHQWHG�HOVHZKHUH�DQG�Ζ�
ZLOO�OHDYH�LW�WR�RWKHUV�WR�LOOXPLQDWH�
WKH�VFHQH�ZKLFK�JUHHWHG�WKH�FUHZV�
RQ�UDFH�GD\��6XɝFH�WR�VD\��WKDW�IRU�
WKRVH�RI�XV�RI�D�EHQW�ZKR��IRU�
ZKDWHYHU�VWUDQJH�UHDVRQ��ZLVK�WR�
LOOXPLQDWH�RXU�IHDUV��ZHDNQHVVȇV��
SRVVLEOH�VWUHQJWKV�DQG�RQ�P\�SDUW�
JHQHUDO�LQHSWLWXGH��WR�DOO�DQG�
VXQGU\��WKH���3HDNV�&KDOOHQJH��ZLWK�
LWV�LQVWDQW�LQWHUQHW�FRQQHFWLRQ�WR�WKH�
ZKROH�SODQHW��KDV�WR�EH�DPRQJVW�WKH�
EHVW�WKHUH�LV�DYDLODEOH���(YHQ�EHIRUH�
WKH�VWDUW�JXQ��Ζ�IHHO�WKDW�WKH�UDFH�KDG�
DOUHDG\�EHHQ�ZRQ�E\�WKH�RUJDQLVHUV�
WKHPVHOYHV��VR�PXFK�IDQWDVWLF�VSRUW�
DQG�DGYHQWXUH�LV�SXW�WRJHWKHU�E\�VR�
PDQ\�ZLOOLQJ��GULYHQ�YROXQWHHUV�LQ�
RXU�FRXQWU\��WKDW�WKH�DFWXDO�
SDUWLFLSDWLRQ�DW�ZKDWHYHU�OHYHO�LV�
DOPRVW�RI�VHFRQGDU\�LPSRUWDQFH���
$QG�KHUH�ZH�ZHUH�DERXW�WR�NLFN�R΍�
LQ�D�SHUIHFW�H[DPSOH�RI�WKH�JHQUH�

Ζ�VWLOO�FDQȇW�EHOLHYH�WKDW�ZH�GLGQȇW��
EXU\�WKH�ERDW�DQG�ORGJH�LW�
SHUPDQHQWO\�EHWZHHQ�WKH�VWHHO�
JLUGHUV�RI�WKH�&DHUQDUYRQ�ZKDUI��DV�
ZH�HMHFWHG�RXU�UXQQHUV�IRU�WKHLU�
DVVDXOW�RQ�6QRZGRQLD�DQG�WKHQ�
DJDLQ�RQ�RXU�UHWXUQ�WR�WKH�\DZLQJ�
MDZV�RI�GRRP�WR�UHFROOHFW�WKHP����
7KH�IDFW�WKDW�QHLWKHU�RI�WKHP�IHOO�WR�
WKHLU�ZDWHU\�GHDWK�LQ�EHWZHHQ�WKH�
ERDW�DQG�WKHVH�KRUL]RQWDO�LGLRPV�RI�
PDQȇV�VWXSLGLW\�LQ�WKH�QDPH�RI�GRLQJ�

1HYHU�WKH�OHVV��GHVSLWH�WKH�
UHDOLVDWLRQ�WKDW�ZH�KDG�D�MRE�RQ�RXU�
KDQGV�WR�NHHS�LQ�FRQWHQWLRQ��PRUH�
SUHVVLQJ�PDWWHUV�UHTXLUHG��FDUHIXO�
FRQVLGHUDWLRQ�DQG�LPPHGLDWH�
H[HFXWLRQ��:LWK�WHD�WLPH�
DSSURDFKLQJ�IDVW��P\�ȴUVW�DWWHPSW�DW�
SOXP�GX΍�ZRXOG��QRZ�EH�PDNLQJ�DQ�
DSSHDUDQFH�DW�VXSSHU�WLPH�LQVWHDG��
7KLV�ERPEVKHOO�ZDV�DOPRVW�
VXSHUVHGHG�E\�WKH�UHDOLVDWLRQ�RI�WKH�
RYHUVLJKW�WKDW�D�FRRNLQJ�UHFHSWDFOH�
KDG�QRW�EHHQ�SDFNHGȐ�XQWLO�ZH�OLW�
XSRQ�WKH�WRLOHW�ZDVK�EDVLQ�����Ζ�ZLOO�
JORVV�RYHU�WKH�UHPDUNDEOH�
VNLSSHULQJ��QDYLJDWLRQ�DQG�
VNLPPLQJ�LQYROYHG�LQ�URXQGLQJ�
%DUGVH\�DQG�VFUDSLQJ�RYHU�WKH�
&DHUQDUYRQ�EDU��LQ�GHIHUHQFH�WR�WKH�
SURGXFWLRQ�RI�P\�ȴUVW�JODVV�FDVH�
ZRUWK\��SOXP�GX΍�

ZDV�QHFHVVDU\�IRU�XV�WR�FURVV�RQ�WKH�
FRUUHFW�VLGH�RI�WKH�EXR\����7KLV�ZDV�
6NLSSHU�'DYHȇV�LPPHGLDWH�EDSWLVP�
RI�ȴUH�LQWR�WKH�PXUN\�OHYHOV�RI�WKH�
LQDELOLW\�RI�D�FDWDPDUDQ�WR�SRLQW�LQWR�
WKH�ZLQG���'U�.�DQG�Ζ�QRGGHG�VDJHO\�
DW�RQH�DQRWKHU�DQG�VXFNHG�RXU�
WHHWK�NQRZLQJO\Ȑ�:KDW�QRQH�RI�XV�
NQHZ�DW�WKLV�SRLQW�ZDV�WKDW�ZH�
ZRXOG�EH�EHDWLQJ�LQWR�XQXVXDO�KHDG�
ZLQGV�IRU�WKH�QH[W�ZHHN���+DOI�ZD\�
WR�%DUGVH\�6RXQG�KRZHYHU��PRVW�RI�
RXU�FRPSHWLWRUV�ZHUH�D�PDVW�RQ�WKH�
KRUL]RQ���2XU�LQLWLDO�DGYDQWDJH�RI�
VNLSSLQJ�DFURVV�WKH�EDU�GXH�WR�RXU�
LQFUHGLEO\�VKDOORZ�GUDXJKW�ZDV�
HURGHG�LQ�WKH�VSHHG�GL΍HUHQWLDO�DQG�
SRLQWLQJ�DELOLW\��EHWZHHQ�WKH�
WKRURXJKEUHGV�DQG�RXU�ROG�GRQNH\�
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/LNH�RXUVHOYHV��LW�ZDV�LQ�WKH�SXE�RQH�
QLJKW�ZKHQ�KH�DQG�KLV�SDOV�GHFLGHG�
WKDW�LW�ZRXOG�EH�D�JRRG�LGHD�WR�KDYH�
D�VDLOLQJ�UDFH�ZKLFK�LQFOXGHG�WKH�
DVFHQW�RI�WKH�8.ȇ6�KLJKHVW�WRSV���
:KHQ�DVNHG�DERXW�KLV�RSLQLRQ�RQ�
WKH�UXOHV�RI�HQJDJHPHQW��7LOPDQ�
OHQW�EDFN�LQ�KLV�FKDLU��VXFNHG�RQ�KLV�
SLSH�DQG�VDLG�Ȇ$K��UXOHVȐ\HV��UXOH�
RQH��WKH\ȇOO�EH�QR�UXOHVȇ��6R�WKH���
SHDNV�FKDOOHQJH�KDV�UXQ�VLQFH�ZLWK�
WKH�RQO\�SURYLVR�EHLQJ�WKDW�LW�PXVW�
EH�FRPSOHWHG�XQGHU�VDLO�SRZHU�
DORQH��DSDUW�IURP�JHWWLQJ�LQ�DQG�RXW�
RI�WKH�WKUHH�KDUERXUV��

ΖW�DOO�VHHPHG�WR�EH�SUH�RUGDLQHG��
HVSHFLDOO\�ZKHQ�WKH�RUJDQLVHUV�
DGYLVHG�WKDW�WKHUH�ZDV�QR�FDWHJRU\�
IRU�RXU�PXOWLKXOO��EXW�WKDW�ZH�ZRXOG�
JHW�D�WURSK\�DQ\ZD\�

3UHSDUDWLRQV�FHQWUHG�DURXQG�
FOHDULQJ�RXU�ORFDO�FKDQGOHU\�RI�HYHU\�
FRQFHLYDEOH�VDIHW\�LWHP�DYDLODEOH�
DQG�OLJKWHQLQJ�WKH�ERDW�LQ�
DQWLFLSDWLRQ�RI���FUHZ�PHPEHUV�DQG�
WKHLU�JHDU��1RW�WR�PHQWLRQ�HQRXJK�
WXFNHU�WR�VXVWDLQ�D�VPDOO�DUP\���$Q�
2ZHQ�6DLOV�VSLQQDNHU�ZDV�DOVR�
RUGHUHG�WR�WDNH�DGYDQWDJH�RI�WKH�
GHȴQLWH�VRXWKHUOLHVȐ�PRUH�RQ�WKDW�
ODWHU�

7KH�UDFH�GHPDQGV�WKDW�WKH�UXQQHUV�
DUH�HMHFWHG�IURP�WKH�ERDW�WR�UXQ�XS�
DQG�GRZQ�WKH�PRXQWDLQ�DQG�WKHQ�
UH�MRLQ���2QFH�WKH\ȇYH�FRPSOHWHG�
6QRZGRQ��ZH�FKDUJH�R΍�WR�
:KLWHKDYHQ�IRU�WKHP�WR�UXQ�6FDIHOO�
DQG�WKHQ�RQ�WR�)RUW�:LOOLDP�LQ�RUGHU�
WR�FRPSOHWH�%HQ�1HYLV���)LUVW�ERDW�WR�
FRPSOHWH�LV�WKH�ZLQQHU�VXEMHFW�WR�
KDQGLFDSȐȐ

ǠǨǠǧ

� � WUHH�ZKLFK�EUDQFKHV�WR�D�YHU\�ZHLUG�UHOLJLRXV�VHFW��KLV���FUHGHQWLDOV���ZHUH�LGHDO�

5XQQHU� 7H[D�6LP� 3KG�0DULQH�%LRORJLVW�DQG�KDSSLHVW���ZKHQ�H[KDXVWHG��ZHW�DQG�PXGG\

&RRN� $QG\�6LP� 6KLSV�RZQHU

� � MXVW�JRW�ELJJHU�

5XQQHU� 5RGG\�6DQGHPDQ� :LWK�D�JHQHWLF�GLVSRVLWLRQ�ZKLFK���HQDEOHV�KLP�WR�UXQ�IRUHYHU�DQG�DQ���DQFLHQW��IDPLO\�

1DYLJDWRU� .HQQHWK�5REHUWVRQ� 6�KLSV�PHGLF�DQG�ZLW�

7KH�FUHZ�OLVW�DVVHPEOHG�DV�IROORZV�

6NLSSHU� 'DYH�3DUNHU� $V�D�ER\��SOD\HG�ZLWK�VWLFNV�DQG���SXGGOHV��DV�KH�JRW�ROGHU�WKH�VWLFNV���DQG���SXGGOHV�

2XU�UXQQHUV�WRRN�WR�WKH�FKDOOHQJH�
VSHFWDFXODUO\�DQG�VSHQW�WKH�
SUHFHGLQJ�\HDU�UXQQLQJ�XS�DQG�
GRZQ�WKH�6FRWWLVK�KLJKODQGV��7KH�
RZQHU�DQG�QDYLJDWRU�GHWHUPLQHG�WR�
SXVK�WKH�HQYHORSH�DQG�VSHQW�WZR�
QLJKWV�RQ�WKH�ERDW�DQG�VDLOHG�URXQG�
$LOVD�&UDLJ�IURP�RXU�KRPH�SRUW�RI�
7LJKQDEUXDLFK��ZKLFK�ZDV�D�ȆIXUWKHVW�
VRXWKȇ�HQGHDYRXU��LQWR�SUHYLRXVO\�
XQFKDUWHUHG�ȆKHUH�EH�GUDJRQVȇ�
WHUULWRU\ȐȐ�:H�PHW�WKH�VNLSSHU�IRU�
WKH�ȴUVW�WLPH�RQ�UDFH�ZHHNHQGȐ��

2I�FRXUVH��RQH�PDMRU�FRQVLGHUDWLRQ�
ZDV�WR�DFWXDOO\�JHW�WKH�YHVVHO�WR�WKH�
VWDUW�OLQH�IURP�WKH�VZHHW�ZDWHU�RI�
7LJKQDEUXDLFK�RQ�WKH�&O\GH����:KLFK�
LQ�WKH�HYHQW��ZDV�QR�VPDOO�SRWDWR�IRU�
WKH�RZQHU�DQG�'U�.�WKH�QDYLJDWRU��
�
8S�WR�WKLV�SRLQW��ZH�NQHZ�OLWWOH�DSDUW�
IURP�QRW�YHU\�PXFK�DW�DOO��DOWKRXJK�
RXU�$LOVD�&UDLJ�VRMRXUQ�KDG�

FRQȴUPHG�RXU�VXVSLFLRQV�WKDW�WKH�
ERDW�ZDV�QRW�KDSS\�VDLOLQJ�WR�
ZLQGZDUG�DQG�WKDW�'U�.�VKRXOG�
UHGLVWULEXWH�KLV�OXQFK�WR�OHHZDUG�����
1HYHU�WKH�OHVV��ZLWK�D�ODVW�FKHFN�WKDW�
DOO�OLIH�LQVXUDQFHV�ZHUH�LQ�GDWH�DQG�
WKDW�WKH�ZKLVN\�DQG�FLJDU�ZDV�
SURSHUO\�VWRZHG��WKH�LQWUHSLG�WZR�
VHW�R΍�6RXWK�

2XU�WULS�KLJKOLJKWHG�LQDFFXUDFLHV�
ZLWK�SLORW�ERRNV��ZKLFK�SURPLVHG�
IXHO�ZKHUH�WKHUH�KDG�EHHQ�QRQH�IRU�
GHFDGHV�DQG�PDULQD�RSHQLQJ�WLPHV�
ZKLFK�UHODWHG�WR�WKH�0D\DQ�FORFN���
$SDUW�IURP�WKDW��ZH�DOVR�GHOYHG�LQWR�
RXU�RZQ�GHSWK�RI�UHVRXUFH�ZLWK�
FRQȴGHQW�QDYLJDWLRQDO�GHFLVLRQV�DQG�
IURQWLHU�OLNH�HQJLQHHULQJ�VROXWLRQV�WR�
NHHS�WKH�ROG�WXE�JRLQJ�LQ�WKH�ULJKW�
GLUHFWLRQ�

1RWDEOH�PRPHQWV�LQFOXGHG�WKH�
QHFHVVLW\�RI�DSSO\LQJ�WKH�FRQȴGHQFH�

�������

WR�DLP�WKH�ERDW�DW�WKH�YHU\�VROLG�
HQWUDQFH�ZDOO�RI�&DHUQDUYRQ�
+DUERXU��LQ�WKH�FHUWDLQW\�WKDW�WKH���
NQRW�ULS�DQG�VFUHDPLQJ�JDOH��DFURVV�
WKH�PRXWK�RI�WKH�YHU\�QDUURZ�
RSHQLQJ��ZRXOG�GULIW�WKH�ERDW�
EHWZHHQ�WKH�KDUERXU�SLOODUV�DQG�QRW�
LQWR�WKHP���.HQQHWK�KDQJLQJ�R΍�WKH�
ERZ�OLNH�VRPH�NLQG�RI�&DVVDQGUD��
VFUHDPLQJ�HQFRXUDJHPHQW�WKDW�Ζ�
PXVW�NHHS�WKH�SHGDO�WR�WKH�PHWDO��LV�
DQ�LPDJH�Ζ�ZLOO�WDNH�WR�WKH�JUDYH�

7KHQ�WKHUH�ZDV�WKH�EHDFKLQJ�DQG�
VXEVHTXHQW�OD\LQJ�RI�NHGJH�DQFKRUV�
WR�JHW�XV�RXW�RI�WLQ\�3LUDWHV�&RYH��
ZLWK�WKH�UHVXOWDQW�PLGGOH�RI�WKH�
QLJKW�VDLO�LQWR�WRWDO�LQN\�EODFNQHVV��
RQ�DQG�WRZDUGV�%DUGVH\�6RXQG��
ZLWK�D�JOLPPHU�RI�VXQULVH�EHKLQG�
RQHV�EDFN���7KH�ULVLQJ�ELOH�OLNH�
IHHOLQJ�RI�SDQLF�DV�WKH�ERDW�ZKDFNHG�
R΍�VRPH�XQNQRZQ�REVWDFOH��ORRNLQJ�
DW�RQH�DQRWKHU�LQ�ZLGH�H\HG�KRUURU��
ZLWK�WKH�VXEVHTXHQW�VFUDPEOH�WR�JHW�
EHORZ�GHFNV�DQG�WKH�KXQW�IRU�ZKDW�
ZH�IHOW�PXVW�EH�D�JXVK�RI�
LQFRPLQJȐ�DQG�WKH�VXEVHTXHQW�
UHOLHI�DQG�QHUYRXV�QRQFKDODQFH�
ZKHQ�DOO�ZDV�UHSRUWHG�ZHOO�DQG�
VRXQG������

Ζ�PXVW�DOVR�PHQWLRQ�RXU�ΖVOH�RI�0DQ�
DUULYDO��ZKHUH�WKH�ORVV�RI�WKH�UDGLR�LQ�
PLG�LQVWUXFWLRQ�OHIW�XV�GHEDWLQJ�
ZKHWKHU�WKH�KDUERXU�PDVWHU�KDG�
VDLG�OHIW�RU�ULJKW�DIWHU�WKH�KDUERXU�
HQWUDQFH���/LWHUDOO\�HQGLQJ�XS�WKH�
ULYHU�FRQȴUPHG�WR�XV�WKDW�KH�KDG�LQ�
IDFW�VDLG�ULJKWȐ�DQG�QRW�OHIW�������

7KH�ȴQDO�MXPS�IURP�%DUGVH\�6RXQG�
WR�%DUPRXWK�VDZ�XV�UXQQLQJ�IRU�OHH�
VKHOWHU�LQ�WKH�ELJJHVW��XJOLHVW�VHDV�
ZH�KDYH�HYHU�KDG�WR�GHDO�ZLWK���$�
GHOXJH�RI�ZDWHU��EUHDNLQJ�RYHU�WKH�
ERDW��D�VFUDS�RI�VDLO�DQG�'U�.�
FKHFNLQJ�KLV�PHGLFV�EDJ�IRU�WKH�
R[\JHQ�ERWWOH�KDG�PH�TXHVWLRQLQJ�
RXU�VDQLW\�DQG�ZDV�ZKROO\�
UHVSRQVLEOH�IRU�WKH�HQVXLQJ�ZHW�
JXVVHW�PRPHQW�����2XU�DGUHQDOLQ�
IXHOOHG�JLJJOHV�ZKHQ�ZH�HYHQWXDOO\�
JRW�RXW�RI�WKH�ZHDWKHU��MXVW�R΍�WKH�

EHDFK��FRQȴUPHG�P\�VXVSLFLRQV�
WKDW�ZH�DUH�ERWK�WHFKQLFDOO\�LQVDQH�

$Q\ZD\��ZH�PDGH�LW�WR�%DUPRXWK���
'DYH�WKH�VNLSSHU��ZLWK�7H[D�DQG�
5RGG\�WKH�UXQQHUV��DUULYHG�LQ�&DUDȇV�
&DPSHU�DQG�ZH�UHWLUHG�WR�WKH�SXE�
WR�H\H�HDFK�RWKHU�XS�DQG�GRZQ�

%DUPRXWK�WR�&DHUQDUYRQ��

7KH�FRRO��FDOFXODWLQJ��FRPSRVHG�
IRUP�RI�6NLSSHU�'DYH�JRW�XV�RYHU�
WKH�VWDUW�OLQH�RQFH�ZH�H[HFXWHG�D�
UDWKHU�HPEDUUDVVLQJ�J\EH�ZKLFK�

/HJ�RQH����

7KH�DQWLFLSDWLRQ��H[FLWHPHQW��
FDPDUDGHULH�DQG�RUJDQLVDWLRQDO�
H[FHOOHQFH�QHFHVVDU\�WR�DGPLQLVWHU�
DQG�UXQ�DQ�HYHQW�RI�WKLV�QDWXUH�LV�
ZHOO�GRFXPHQWHG�HOVHZKHUH�DQG�Ζ�
ZLOO�OHDYH�LW�WR�RWKHUV�WR�LOOXPLQDWH�
WKH�VFHQH�ZKLFK�JUHHWHG�WKH�FUHZV�
RQ�UDFH�GD\��6XɝFH�WR�VD\��WKDW�IRU�
WKRVH�RI�XV�RI�D�EHQW�ZKR��IRU�
ZKDWHYHU�VWUDQJH�UHDVRQ��ZLVK�WR�
LOOXPLQDWH�RXU�IHDUV��ZHDNQHVVȇV��
SRVVLEOH�VWUHQJWKV�DQG�RQ�P\�SDUW�
JHQHUDO�LQHSWLWXGH��WR�DOO�DQG�
VXQGU\��WKH���3HDNV�&KDOOHQJH��ZLWK�
LWV�LQVWDQW�LQWHUQHW�FRQQHFWLRQ�WR�WKH�
ZKROH�SODQHW��KDV�WR�EH�DPRQJVW�WKH�
EHVW�WKHUH�LV�DYDLODEOH���(YHQ�EHIRUH�
WKH�VWDUW�JXQ��Ζ�IHHO�WKDW�WKH�UDFH�KDG�
DOUHDG\�EHHQ�ZRQ�E\�WKH�RUJDQLVHUV�
WKHPVHOYHV��VR�PXFK�IDQWDVWLF�VSRUW�
DQG�DGYHQWXUH�LV�SXW�WRJHWKHU�E\�VR�
PDQ\�ZLOOLQJ��GULYHQ�YROXQWHHUV�LQ�
RXU�FRXQWU\��WKDW�WKH�DFWXDO�
SDUWLFLSDWLRQ�DW�ZKDWHYHU�OHYHO�LV�
DOPRVW�RI�VHFRQGDU\�LPSRUWDQFH���
$QG�KHUH�ZH�ZHUH�DERXW�WR�NLFN�R΍�
LQ�D�SHUIHFW�H[DPSOH�RI�WKH�JHQUH�

Ζ�VWLOO�FDQȇW�EHOLHYH�WKDW�ZH�GLGQȇW��
EXU\�WKH�ERDW�DQG�ORGJH�LW�
SHUPDQHQWO\�EHWZHHQ�WKH�VWHHO�
JLUGHUV�RI�WKH�&DHUQDUYRQ�ZKDUI��DV�
ZH�HMHFWHG�RXU�UXQQHUV�IRU�WKHLU�
DVVDXOW�RQ�6QRZGRQLD�DQG�WKHQ�
DJDLQ�RQ�RXU�UHWXUQ�WR�WKH�\DZLQJ�
MDZV�RI�GRRP�WR�UHFROOHFW�WKHP����
7KH�IDFW�WKDW�QHLWKHU�RI�WKHP�IHOO�WR�
WKHLU�ZDWHU\�GHDWK�LQ�EHWZHHQ�WKH�
ERDW�DQG�WKHVH�KRUL]RQWDO�LGLRPV�RI�
PDQȇV�VWXSLGLW\�LQ�WKH�QDPH�RI�GRLQJ�

1HYHU�WKH�OHVV��GHVSLWH�WKH�
UHDOLVDWLRQ�WKDW�ZH�KDG�D�MRE�RQ�RXU�
KDQGV�WR�NHHS�LQ�FRQWHQWLRQ��PRUH�
SUHVVLQJ�PDWWHUV�UHTXLUHG��FDUHIXO�
FRQVLGHUDWLRQ�DQG�LPPHGLDWH�
H[HFXWLRQ��:LWK�WHD�WLPH�
DSSURDFKLQJ�IDVW��P\�ȴUVW�DWWHPSW�DW�
SOXP�GX΍�ZRXOG��QRZ�EH�PDNLQJ�DQ�
DSSHDUDQFH�DW�VXSSHU�WLPH�LQVWHDG��
7KLV�ERPEVKHOO�ZDV�DOPRVW�
VXSHUVHGHG�E\�WKH�UHDOLVDWLRQ�RI�WKH�
RYHUVLJKW�WKDW�D�FRRNLQJ�UHFHSWDFOH�
KDG�QRW�EHHQ�SDFNHGȐ�XQWLO�ZH�OLW�
XSRQ�WKH�WRLOHW�ZDVK�EDVLQ�����Ζ�ZLOO�
JORVV�RYHU�WKH�UHPDUNDEOH�
VNLSSHULQJ��QDYLJDWLRQ�DQG�
VNLPPLQJ�LQYROYHG�LQ�URXQGLQJ�
%DUGVH\�DQG�VFUDSLQJ�RYHU�WKH�
&DHUQDUYRQ�EDU��LQ�GHIHUHQFH�WR�WKH�
SURGXFWLRQ�RI�P\�ȴUVW�JODVV�FDVH�
ZRUWK\��SOXP�GX΍�

ZDV�QHFHVVDU\�IRU�XV�WR�FURVV�RQ�WKH�
FRUUHFW�VLGH�RI�WKH�EXR\����7KLV�ZDV�
6NLSSHU�'DYHȇV�LPPHGLDWH�EDSWLVP�
RI�ȴUH�LQWR�WKH�PXUN\�OHYHOV�RI�WKH�
LQDELOLW\�RI�D�FDWDPDUDQ�WR�SRLQW�LQWR�
WKH�ZLQG���'U�.�DQG�Ζ�QRGGHG�VDJHO\�
DW�RQH�DQRWKHU�DQG�VXFNHG�RXU�
WHHWK�NQRZLQJO\Ȑ�:KDW�QRQH�RI�XV�
NQHZ�DW�WKLV�SRLQW�ZDV�WKDW�ZH�
ZRXOG�EH�EHDWLQJ�LQWR�XQXVXDO�KHDG�
ZLQGV�IRU�WKH�QH[W�ZHHN���+DOI�ZD\�
WR�%DUGVH\�6RXQG�KRZHYHU��PRVW�RI�
RXU�FRPSHWLWRUV�ZHUH�D�PDVW�RQ�WKH�
KRUL]RQ���2XU�LQLWLDO�DGYDQWDJH�RI�
VNLSSLQJ�DFURVV�WKH�EDU�GXH�WR�RXU�
LQFUHGLEO\�VKDOORZ�GUDXJKW�ZDV�
HURGHG�LQ�WKH�VSHHG�GL΍HUHQWLDO�DQG�
SRLQWLQJ�DELOLW\��EHWZHHQ�WKH�
WKRURXJKEUHGV�DQG�RXU�ROG�GRQNH\�



ǡǠǡǟ
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VRPHWKLQJ�GL΍HUHQW�RI�D�ZHHNHQG��
OHDYHV�PH�PDUYHOOLQJ�LQ�ZRQGHU�
$V�LW�ZDV��RXU�LQWUHSLG�WZR�UDQ�XS�
DQG�GRZQ�LQ�VSLɝQJ�WLPH��DQG�LW�
ZDV�RQO\�GXH�WR�RXU�VORZ�SURJUHVV�
WR�&DHUQDUYRQ�LQ�WKH�ȴUVW�SODFH��WKDW�
ZH�WKHQ�KDG�WR�VLW�DQG�ZDLW�IRU�WKH�
WLGH�WR�WXUQ�WR�JHW�XV�WKURXJK�WKH�
0HQDL�6WUDLJKW����7KH�FUHZ�JUDEEHG�
VRPH�VOHHS��ZKLOH�5RGG\�VDW�DQ�
DQFKRU�ZDWFK����7KH�FRPELQDWLRQ�RI�
D�VWRXW�:HVWHUO\�DQG�WLGH�FKDQJH�
ZDV�VR�H΍HFWLYH�LQ�VXGGHQO\�
GUDJJLQJ�RXU�DQFKRU��ZLWK�WKH�
UHVXOWDQW���NQRW�UHDUZDUG�YHORFLW\��
WKDW�Ζ�ORVW��ZKDW�Ζ�DP�VXUH�ZLOO�EH�WKH�
RQFH�LQ�D�OLIHWLPH�RSSRUWXQLW\��WR�
VFUHDP�GRZQ�WKH�FRPSDQLRQZD\�Ȃ�
Ȇ$OO�+DQGV�2Q�'HFN�ȇ��ΖW�WRRN�WKH�UHVW�
RI�WKH�WULS�IRU�WKH�FRPELQHG�H΍RUWV�
RI�WKH�FUHZ�WR�H[WUDFW�PH�IURP�WKH�
OHWKDUJ\�UHVXOWLQJ�IURP�WKLV�YRFXODU�
FDODPLW\�

:H�HOHFWHG�WR�WDNH�RXU�FKDQFHV�RQ�
WKH�QDYLJDWLRQ�RI�WKH�0HQDL�WKHUH�
DQG�WKHQ���ΖW�VHHPHG�OLNH�WKH�WKLQJ�
WR�GR���:K\�GHOD\�WKH�LQHYLWDEOH"��'U�
.�VXJJHVWHG�WKDW�WLGH��ZLQG�DQG�
JHQHUDO�LQHSWLWXGH�PLJKW�ZHOO�EH�D�
FRQVLGHUDWLRQ�LQ�WKH�SURFHVV��EXW�QR�
RQH�OLVWHQHG����'XH�DOO�LQ�SDUW�WR�
.HQQHWKȇV�H[FHOOHQW�QDYLJDWLRQDO�VNLOO�
DQG�'DYHȇV�FRQȴGHQW�KDQGOLQJ�RI�
ZKDW�WR�KLP�ZDV�D�YHU\�VWUDQJH�
YHVVHO��ZH�VODORPHG�WKURXJK�XQGHU�
WKH�EULGJH�LQ�D�IDVKLRQ�5RGG\�
GHVFULEHG�WR�PH�DW�WKH�WLPH���DV�
VLPLODU�WR�KLV�GHVFHQW�RI�*OHQ�(WLYH�
LQ�KLV�ZKLWH�ZDWHU�ND\DN�

/HJ�7ZR�

7KH�KRROLH�ZKLFK�ZDV�EORZLQJ�E\�WKH�
WLPH�ZH�SRSSHG�RXW�WKH�RWKHU�VLGH�
RI�WKH�VWUDLJKW�FRQWULYHG�ZLWK�RWKHU�
IRUFHV�WR�PDNH�D�SURSHU�PHVV�RI�RXU�
KDO\DUG�DQG�RWKHU�ELWV�DQG�SLHFHV�
ZKLFK�ZHUH�KDQJLQJ�LQ�WDWWHUV�IURP�
WKH�WRS�RI�WKH�PDVW����%HLQJ�WKH�
OLJKWHVW��Ζ�ZDV�FKDUJHG�ZLWK�WKH�WDVN�
RI�DVFHQGLQJ�WKH�PDVW�LQ�RUGHU�WR�
H΍HFW�UHSDLUV��'DYH�GLG�KLV�EHVW�WR�
NHHS�XV�KRYH�WR�ZLWK�ZKDW�VDLO�DQG�

&DHUQDUYRQ�WR�:KLWHKDYHQ
R΍�VKRUH�OHH�ZDV�DW�KLV�GLVSRVDO��Ζ�
PXVW�WHVWLI\�WKDW�VL[W\�NLOR�RI�ȵHVK�
DQG�ERQH��XQGHU�WKH�LQȵXHQFH�RI�
SHQGXOXP��OHYHU��ULFRFKHW�DQG�
HODVWLFLW\��FRPELQH�WR�FDWDSXOW�WKH�
PHDJUH�KXPDQ�IUDPH�VR�IDU�IURP�
WKH�WRS�RI�D�ȵD\LQJ�PDVW��WKDW�D�IXOO�
FLUFXPQDYLJDWLRQ�RI�VDLG�PDVW�
RXWVLGH�WKH�OLPLW�RI�WKH�VSUHDGHUV��
QRW�RQFH�EXW�WZLFH��LV�QRW�VR�PXFK�D�
FDVH�RI�SRVVLELOLW\�EXW�PRUH�RQH�RI�
GRZQULJKW�SUREDELOLW\��:LWK�WKH�MRE�
FRPSOHWH��Ζ�GHVFHQGHG�WR�WKH�
UHODWLYH�VDIHW\�RI�WKH�GHFN�ZLWK�
ZREEO\�NQHHV�DQG�D�YHU\�ODUJH�JR�
IDVWHU�VWULSH�GRZQ�P\�KHOPHW��KHDG�
JHDU�LQ�WKLV�LQVWDQFH��ZKLFK�ZDV�QRW�
WKHUH�RQ�WKH�ZD\�XS�

ΖQ�WKH�PHDQWLPH��ZH�KDG�WURXEOH�LQ�
WKH�GRFN����6KRUWO\�EHIRUH�WKH�
DWKOHWHV�ZHUH�GXH�WR�UHWXUQ��ZH�
FRXOG�QRW�JHW�WKH�HQJLQH�WR�VWDUW��
�VHFRQGDU\�SRZHU�LV�SHUPLVVLEOH�
RQO\�IRU�PDQRHXYULQJ�LQ�DQG�RXW�RI�
WKH�PRRULQJV���0LQXWHV�EHIRUH�WKH\�
DUULYHG��ZH�WUDFHG�WKH�IDXOW�WR�D�

:H�VDLOHG�WKURXJK�WKH�QLJKW�WRZDUGV�
:KLWHKDYHQ�DQG�RQFH�DJDLQ�RXU�
VSHHG�ZDV�GLFWDWHG�E\�WKH�QDVW\�
QRUWK�ZHVWHUO\����+DYLQJ�WR�
FLUFXPQDYLJDWH�WKH�VKRRWLQJ�UDQJH�
DQG�VKLSSLQJ�FKDQQHO�RQO\�
H[DFHUEDWHG�WKH�LVVXH�DQG�RXU�
SDVVDJH�ZDV�VORZHU�WKDQ�
DQWLFLSDWHG���$W�WKLV�SRLQW��LW�EHFDPH�
DSSDUHQW�WKDW�RXU�PLVWDNH�RI�
LQWURGXFLQJ��:DWFK�URWD��WRR�ODWH�LQ�
WKH�GD\��ZDV�DQ�HUURU�ZKLFK�
KDPSHUHG�RXU�DELOLWLHV�DQG�LV�D�
OHVVRQ�IRU�QH[W�WLPH���7UXVW\�&DUD�
ZDV�ZDLWLQJ�DW�WKH�GRFN�IRU�XV�ZLWK�
WKH�ELNHV��ZKLFK�DUH�D�UHTXLUHPHQW�
IRU�WKH�WULS�WR�WKH�PRXQWDLQ��DQG�D�
JUHDW�GHDO�RI�HQFRXUDJHPHQW����2QFH�
DJDLQ��WKH�UXQQHUV�H[FHOOHG�
WKHPVHOYHV��DOWKRXJK�WKH�
FRPELQDWLRQ�RI�UXQQLQJ�DORQJ�ZKDW�
VRXQGHG�WR�PH�OLNH�WKH�0���WKLV��
FRPELQHG�ZLWK�7H[DȇV�NQHH�WURXEOHV��
EHJDQ�WR�SXOO�WKH�UXQQHUVȇ�DVSHFW�RI�
WKLV�VSRUWLI�LQWR�D�VKDUSHU�IRFXV�IRU�
PH������

FRUURGHG�HDUWK�OHDG�IURP�WKH�FRLO��
:H�VHW�VDLO�LQWR�D�JDOH�DQG�ZKDW�ZDV�
VXUH�WR�EH�D�ORQJ�GDUN�QLJKW��$Q�
KRXU�IURP�WKH�KDUERXU��RXU�PDVW�
OLJKWV�IDLOHG��'HVSLWH�HPSOR\LQJ�RXU�
VWHDPLQJ�QDY�OLJKWV��'DYH�HOHFWHG�WR�
UHWXUQ�WR�:KLWHKDYHQ�WR�H΍HFW�
UHSDLUV�LQ�WKH�VDIHW\�RI�WKH�KDUERXU�
DQG�JLYH�WKH�FUHZ�D�JRRG�QLJKWȇV�
VOHHS����:H�UDQ�D�QHZ�HOHFWULFDO�
VXSSO\�WR�WKH�EDVH�RI�WKH�PDVW�DQG�
VHW�VDLO�DW�ȴUVW�OLJKW����

:KLWHKDYHQ�WR�)RUW�:LOOLDP

:H�VQHDNHG�SDVW�WKH�0XOO�RI�.LQW\UH�
DQG�6NLSSHU�'DYH�DVVHPEOHG�XV�DOO�
IRU�D�VHULRXV�GLVFXVVLRQ�DV�WR�RXU�
RSWLRQV��+LV�HVWLPDWLRQ�ZDV�WKDW�ZH�
ZRXOG�VWUXJJOH�WR�UHDFK�)RUW�:LOOLDP�
LQ�WLPH�IRU�WKH�UXQQHUV�WR�FRPSOHWH�
WKH�DVFHQW�RI�%HQ�1HYLV�DQG�JHW�
EDFN�GRZQ�EHIRUH�WKH�FXW�R΍�
KHUDOGLQJ�WKH�UDFH�ȴQLVK����%RZLQJ�WR�
KLV�QRW�LQFRQVLGHUDEOH�H[SHULHQFH��
ZH�JOXPO\�VZLWFKHG�RQ�WKH�HQJLQH�
DQG�GURSSHG�LQWR�WKH�FKDOOHQJHU�
FODVV����:H�DOVR�GHFLGHG�WKDW�'DYH�
VKRXOG�JHW�EDFN�WR�ZRUN�IRU�WKH�
)ULGD\��DV�ZDV�KLV�SUH�UDFH�SODQ��DQG�
WKDW�ZH�VKRXOG�GLYHUW�WR�&ULQDQ��LQ�
RUGHU�WR�HQDEOH�KLP�WR�FDWFK�D�EXV�
EDFN�WR�*ODVJRZ�������

/HJ�7KUHH

9HU\�OLJKW�ZLQG�IURP�WKH�ZURQJ�
GLUHFWLRQ�PDGH�RXU�WULS�WR�WKH�0XOO�
RI�*DOORZD\�D�IUDXJKW�D΍DLU��ZLWK�
PXFK�FDOFXODWLRQV�DV�WR�RXU�FKDQFH�
RI�URXQGLQJ�WKH�0XOO�RU�HQGLQJ�XS�LQ�
/XFH�ED\��:KLOH�ZH�PDQDJHG�WR�
URXQG�WKH�0XOO��LW�ZDV�WR�EH�WKH�QH[W�
VWHS�WR�WKH�0XOO�RI�.LQW\UH�ZKLFK�
ZDV�WR�SURYH�WR�EH�RXU�QHPHVLV����
2QFH�DJDLQ�WKH�OLJKW�ZHVWHUO\�ZDV�
PDNLQJ�XV�JD]H�ORQJLQJO\�DW�WKH�
VKLQ\�QHZ�VSLQQDNHU�EDJ�DQG�
FRPELQHG�WR�ȴOO�RXU�KHDGV�ZLWK�
YLVLRQV�RI�UXQQLQJ�GRZQ�RXU�
VRXWKHUO\���+DG�RXU�ORQJLQJV�EHHQ�
WKRVH�RI�WKH�DSSHWLWH�SHUVXDVLRQ�
DQG�Ζ�KDG�EHHQ�WKDW�VSLQQDNHU��Ζ�
ZRXOG�KDYH�EHHQ�ZRUULHG�DERXW�
JHWWLQJ�HDWHQ�

'DYH�WKH�VNLSSHU�MXPSHG�VKLS�WR�
EXV�DW�&ULQDQ�DQG�ZH�KDG�DQRWKHU�
ORQJ�WLGH�GHOD\�LQ�RUGHU�WR�JHW�DFURVV�
WKH�'RUXV�0RU��$W�ODVW�ZH�JRW�D�EORZ�
DQG�ZH�ȵHZ�WRZDUGV�/RFK�/LQQKH�
DQG�RXU�ȴQDO�VWHS����2XU�KRSHV�RI�
DVWRXQGLQJ�WKH�QDWLYHV�E\�VDLOLQJ�

ΖW�ZDV�DURXQG�WKLV�WLPH�WKDW�ZH�
KHDUG�DQG�VDZ�D�ȵRDW�SODQH��ZKLFK�
YHU\�TXLFNO\�JRW�PXFK�ELJJHU�DV�LW�
EX]]HG�DURXQG�RXU�PDVW��7KH�VHD�
ZDV�VR�FDOP�WKDW�LW�ODQGHG�DORQJ�
VLGH�WKH�ERDW�DQG�&DUD�SRSSHG�RXW�
WKH�GRRU�DQG�WKUHZ�XV�SODVWLF�EDJV�
IXOO�RI�VKRUWEUHDG��7XQQRFNV�WHD�
FDNHV�DQG�SLOHV�RI�FDUDPHO�ORJV�����
:HH�'UDP��VWDWLRQHG�DW�3UHVWZLFN�
DQG�ȵRZQ�E\�+DPLVK�0LWFKHOO��ZDV�D�
YHU\�ZHOFRPH�DGGLWLRQ�WR�WKH�FDVW�RI�
EL]DUUH�LQȵXHQFH�ZKLFK�ZDV�RXU�
FRQWLQXDO�SDVVHQJHU��ΖW�RFFXUUHG�WR�
XV�ODWHU��WKDW�KDG�ZH�QRW�VZLWFKHG�
RQ�WKH�HQJLQH��WKLV�RXWVLGH�VXJDU�
UXVK�DVVLVWDQFH�ZRXOG�KDYH�
GURSSHG�XV�LQWR�WKH�FKDOOHQJH�FODVV�
DQ\ZD\�

:H�GURSSHG�LQWR�*LJKD�WR�JHW�
HQJLQH�SHWURO�DQG�PHW�D�ZRPDQ�
ZKR�UHFRXQWHG�KHU�H[SHULHQFH�RI�D�
%D\�RI�%LVFD\�VKLS�ZUHFN�GXULQJ�D�
PDVVLYH�VWRUP��ZKHQ�KHU�YHVVHOV�
FDELQ�OLIWHG�R΍�WKH�KXOOȐ�LW�ZDV�
DURXQG�WKLV�SRLQW�LQ�WKH�VLQNLQJ�
ZKHQ�VKH�ORVW�FRQVFLRXVQHVV�DQG�
ZRNH�XS�RQ�WKH�EHDFK��$JKDVW��Ζ�
DVNHG�KHU�LI�VKHȇG�HYHU�EHHQ�LQ�D�
ERDW�DJDLQȐ�ȇ2K�\HV��Ζ�VDLOHG��DURXQG�
WKH�ZRUOG�DIWHU�WKDW��Ζ�MXVW�GRQȇW�
FURVV�WKH�%D\�RI�%LVFD\�LQ�1RYHPEHU�
DQ\PRUH�ȇ�:H�VDLOHG�R΍�WR�&ULQDQ��
ZLWK�PH�FDUHIXOO\�FKHFNLQJ�WKH�MRLQ�
ZKHUH�RXU�FDELQ�PHHWV�WKH�KXOO��DQG�
JHQWO\�VHHNLQJ�UHDVVXUDQFH�WKDW�WKH�
ED\�RI�%LVFD\�GLGQȇW�OLH�EHWZHHQ�XV�
DQG�)RUW�:LOOLDP��
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VRPHWKLQJ�GL΍HUHQW�RI�D�ZHHNHQG��
OHDYHV�PH�PDUYHOOLQJ�LQ�ZRQGHU�
$V�LW�ZDV��RXU�LQWUHSLG�WZR�UDQ�XS�
DQG�GRZQ�LQ�VSLɝQJ�WLPH��DQG�LW�
ZDV�RQO\�GXH�WR�RXU�VORZ�SURJUHVV�
WR�&DHUQDUYRQ�LQ�WKH�ȴUVW�SODFH��WKDW�
ZH�WKHQ�KDG�WR�VLW�DQG�ZDLW�IRU�WKH�
WLGH�WR�WXUQ�WR�JHW�XV�WKURXJK�WKH�
0HQDL�6WUDLJKW����7KH�FUHZ�JUDEEHG�
VRPH�VOHHS��ZKLOH�5RGG\�VDW�DQ�
DQFKRU�ZDWFK����7KH�FRPELQDWLRQ�RI�
D�VWRXW�:HVWHUO\�DQG�WLGH�FKDQJH�
ZDV�VR�H΍HFWLYH�LQ�VXGGHQO\�
GUDJJLQJ�RXU�DQFKRU��ZLWK�WKH�
UHVXOWDQW���NQRW�UHDUZDUG�YHORFLW\��
WKDW�Ζ�ORVW��ZKDW�Ζ�DP�VXUH�ZLOO�EH�WKH�
RQFH�LQ�D�OLIHWLPH�RSSRUWXQLW\��WR�
VFUHDP�GRZQ�WKH�FRPSDQLRQZD\�Ȃ�
Ȇ$OO�+DQGV�2Q�'HFN�ȇ��ΖW�WRRN�WKH�UHVW�
RI�WKH�WULS�IRU�WKH�FRPELQHG�H΍RUWV�
RI�WKH�FUHZ�WR�H[WUDFW�PH�IURP�WKH�
OHWKDUJ\�UHVXOWLQJ�IURP�WKLV�YRFXODU�
FDODPLW\�

:H�HOHFWHG�WR�WDNH�RXU�FKDQFHV�RQ�
WKH�QDYLJDWLRQ�RI�WKH�0HQDL�WKHUH�
DQG�WKHQ���ΖW�VHHPHG�OLNH�WKH�WKLQJ�
WR�GR���:K\�GHOD\�WKH�LQHYLWDEOH"��'U�
.�VXJJHVWHG�WKDW�WLGH��ZLQG�DQG�
JHQHUDO�LQHSWLWXGH�PLJKW�ZHOO�EH�D�
FRQVLGHUDWLRQ�LQ�WKH�SURFHVV��EXW�QR�
RQH�OLVWHQHG����'XH�DOO�LQ�SDUW�WR�
.HQQHWKȇV�H[FHOOHQW�QDYLJDWLRQDO�VNLOO�
DQG�'DYHȇV�FRQȴGHQW�KDQGOLQJ�RI�
ZKDW�WR�KLP�ZDV�D�YHU\�VWUDQJH�
YHVVHO��ZH�VODORPHG�WKURXJK�XQGHU�
WKH�EULGJH�LQ�D�IDVKLRQ�5RGG\�
GHVFULEHG�WR�PH�DW�WKH�WLPH���DV�
VLPLODU�WR�KLV�GHVFHQW�RI�*OHQ�(WLYH�
LQ�KLV�ZKLWH�ZDWHU�ND\DN�

/HJ�7ZR�

7KH�KRROLH�ZKLFK�ZDV�EORZLQJ�E\�WKH�
WLPH�ZH�SRSSHG�RXW�WKH�RWKHU�VLGH�
RI�WKH�VWUDLJKW�FRQWULYHG�ZLWK�RWKHU�
IRUFHV�WR�PDNH�D�SURSHU�PHVV�RI�RXU�
KDO\DUG�DQG�RWKHU�ELWV�DQG�SLHFHV�
ZKLFK�ZHUH�KDQJLQJ�LQ�WDWWHUV�IURP�
WKH�WRS�RI�WKH�PDVW����%HLQJ�WKH�
OLJKWHVW��Ζ�ZDV�FKDUJHG�ZLWK�WKH�WDVN�
RI�DVFHQGLQJ�WKH�PDVW�LQ�RUGHU�WR�
H΍HFW�UHSDLUV��'DYH�GLG�KLV�EHVW�WR�
NHHS�XV�KRYH�WR�ZLWK�ZKDW�VDLO�DQG�

&DHUQDUYRQ�WR�:KLWHKDYHQ
R΍�VKRUH�OHH�ZDV�DW�KLV�GLVSRVDO��Ζ�
PXVW�WHVWLI\�WKDW�VL[W\�NLOR�RI�ȵHVK�
DQG�ERQH��XQGHU�WKH�LQȵXHQFH�RI�
SHQGXOXP��OHYHU��ULFRFKHW�DQG�
HODVWLFLW\��FRPELQH�WR�FDWDSXOW�WKH�
PHDJUH�KXPDQ�IUDPH�VR�IDU�IURP�
WKH�WRS�RI�D�ȵD\LQJ�PDVW��WKDW�D�IXOO�
FLUFXPQDYLJDWLRQ�RI�VDLG�PDVW�
RXWVLGH�WKH�OLPLW�RI�WKH�VSUHDGHUV��
QRW�RQFH�EXW�WZLFH��LV�QRW�VR�PXFK�D�
FDVH�RI�SRVVLELOLW\�EXW�PRUH�RQH�RI�
GRZQULJKW�SUREDELOLW\��:LWK�WKH�MRE�
FRPSOHWH��Ζ�GHVFHQGHG�WR�WKH�
UHODWLYH�VDIHW\�RI�WKH�GHFN�ZLWK�
ZREEO\�NQHHV�DQG�D�YHU\�ODUJH�JR�
IDVWHU�VWULSH�GRZQ�P\�KHOPHW��KHDG�
JHDU�LQ�WKLV�LQVWDQFH��ZKLFK�ZDV�QRW�
WKHUH�RQ�WKH�ZD\�XS�

ΖQ�WKH�PHDQWLPH��ZH�KDG�WURXEOH�LQ�
WKH�GRFN����6KRUWO\�EHIRUH�WKH�
DWKOHWHV�ZHUH�GXH�WR�UHWXUQ��ZH�
FRXOG�QRW�JHW�WKH�HQJLQH�WR�VWDUW��
�VHFRQGDU\�SRZHU�LV�SHUPLVVLEOH�
RQO\�IRU�PDQRHXYULQJ�LQ�DQG�RXW�RI�
WKH�PRRULQJV���0LQXWHV�EHIRUH�WKH\�
DUULYHG��ZH�WUDFHG�WKH�IDXOW�WR�D�

:H�VDLOHG�WKURXJK�WKH�QLJKW�WRZDUGV�
:KLWHKDYHQ�DQG�RQFH�DJDLQ�RXU�
VSHHG�ZDV�GLFWDWHG�E\�WKH�QDVW\�
QRUWK�ZHVWHUO\����+DYLQJ�WR�
FLUFXPQDYLJDWH�WKH�VKRRWLQJ�UDQJH�
DQG�VKLSSLQJ�FKDQQHO�RQO\�
H[DFHUEDWHG�WKH�LVVXH�DQG�RXU�
SDVVDJH�ZDV�VORZHU�WKDQ�
DQWLFLSDWHG���$W�WKLV�SRLQW��LW�EHFDPH�
DSSDUHQW�WKDW�RXU�PLVWDNH�RI�
LQWURGXFLQJ��:DWFK�URWD��WRR�ODWH�LQ�
WKH�GD\��ZDV�DQ�HUURU�ZKLFK�
KDPSHUHG�RXU�DELOLWLHV�DQG�LV�D�
OHVVRQ�IRU�QH[W�WLPH���7UXVW\�&DUD�
ZDV�ZDLWLQJ�DW�WKH�GRFN�IRU�XV�ZLWK�
WKH�ELNHV��ZKLFK�DUH�D�UHTXLUHPHQW�
IRU�WKH�WULS�WR�WKH�PRXQWDLQ��DQG�D�
JUHDW�GHDO�RI�HQFRXUDJHPHQW����2QFH�
DJDLQ��WKH�UXQQHUV�H[FHOOHG�
WKHPVHOYHV��DOWKRXJK�WKH�
FRPELQDWLRQ�RI�UXQQLQJ�DORQJ�ZKDW�
VRXQGHG�WR�PH�OLNH�WKH�0���WKLV��
FRPELQHG�ZLWK�7H[DȇV�NQHH�WURXEOHV��
EHJDQ�WR�SXOO�WKH�UXQQHUVȇ�DVSHFW�RI�
WKLV�VSRUWLI�LQWR�D�VKDUSHU�IRFXV�IRU�
PH������

FRUURGHG�HDUWK�OHDG�IURP�WKH�FRLO��
:H�VHW�VDLO�LQWR�D�JDOH�DQG�ZKDW�ZDV�
VXUH�WR�EH�D�ORQJ�GDUN�QLJKW��$Q�
KRXU�IURP�WKH�KDUERXU��RXU�PDVW�
OLJKWV�IDLOHG��'HVSLWH�HPSOR\LQJ�RXU�
VWHDPLQJ�QDY�OLJKWV��'DYH�HOHFWHG�WR�
UHWXUQ�WR�:KLWHKDYHQ�WR�H΍HFW�
UHSDLUV�LQ�WKH�VDIHW\�RI�WKH�KDUERXU�
DQG�JLYH�WKH�FUHZ�D�JRRG�QLJKWȇV�
VOHHS����:H�UDQ�D�QHZ�HOHFWULFDO�
VXSSO\�WR�WKH�EDVH�RI�WKH�PDVW�DQG�
VHW�VDLO�DW�ȴUVW�OLJKW����

:KLWHKDYHQ�WR�)RUW�:LOOLDP

:H�VQHDNHG�SDVW�WKH�0XOO�RI�.LQW\UH�
DQG�6NLSSHU�'DYH�DVVHPEOHG�XV�DOO�
IRU�D�VHULRXV�GLVFXVVLRQ�DV�WR�RXU�
RSWLRQV��+LV�HVWLPDWLRQ�ZDV�WKDW�ZH�
ZRXOG�VWUXJJOH�WR�UHDFK�)RUW�:LOOLDP�
LQ�WLPH�IRU�WKH�UXQQHUV�WR�FRPSOHWH�
WKH�DVFHQW�RI�%HQ�1HYLV�DQG�JHW�
EDFN�GRZQ�EHIRUH�WKH�FXW�R΍�
KHUDOGLQJ�WKH�UDFH�ȴQLVK����%RZLQJ�WR�
KLV�QRW�LQFRQVLGHUDEOH�H[SHULHQFH��
ZH�JOXPO\�VZLWFKHG�RQ�WKH�HQJLQH�
DQG�GURSSHG�LQWR�WKH�FKDOOHQJHU�
FODVV����:H�DOVR�GHFLGHG�WKDW�'DYH�
VKRXOG�JHW�EDFN�WR�ZRUN�IRU�WKH�
)ULGD\��DV�ZDV�KLV�SUH�UDFH�SODQ��DQG�
WKDW�ZH�VKRXOG�GLYHUW�WR�&ULQDQ��LQ�
RUGHU�WR�HQDEOH�KLP�WR�FDWFK�D�EXV�
EDFN�WR�*ODVJRZ�������

/HJ�7KUHH
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PDNLQJ�XV�JD]H�ORQJLQJO\�DW�WKH�
VKLQ\�QHZ�VSLQQDNHU�EDJ�DQG�
FRPELQHG�WR�ȴOO�RXU�KHDGV�ZLWK�
YLVLRQV�RI�UXQQLQJ�GRZQ�RXU�
VRXWKHUO\���+DG�RXU�ORQJLQJV�EHHQ�
WKRVH�RI�WKH�DSSHWLWH�SHUVXDVLRQ�
DQG�Ζ�KDG�EHHQ�WKDW�VSLQQDNHU��Ζ�
ZRXOG�KDYH�EHHQ�ZRUULHG�DERXW�
JHWWLQJ�HDWHQ�

'DYH�WKH�VNLSSHU�MXPSHG�VKLS�WR�
EXV�DW�&ULQDQ�DQG�ZH�KDG�DQRWKHU�
ORQJ�WLGH�GHOD\�LQ�RUGHU�WR�JHW�DFURVV�
WKH�'RUXV�0RU��$W�ODVW�ZH�JRW�D�EORZ�
DQG�ZH�ȵHZ�WRZDUGV�/RFK�/LQQKH�
DQG�RXU�ȴQDO�VWHS����2XU�KRSHV�RI�
DVWRXQGLQJ�WKH�QDWLYHV�E\�VDLOLQJ�

ΖW�ZDV�DURXQG�WKLV�WLPH�WKDW�ZH�
KHDUG�DQG�VDZ�D�ȵRDW�SODQH��ZKLFK�
YHU\�TXLFNO\�JRW�PXFK�ELJJHU�DV�LW�
EX]]HG�DURXQG�RXU�PDVW��7KH�VHD�
ZDV�VR�FDOP�WKDW�LW�ODQGHG�DORQJ�
VLGH�WKH�ERDW�DQG�&DUD�SRSSHG�RXW�
WKH�GRRU�DQG�WKUHZ�XV�SODVWLF�EDJV�
IXOO�RI�VKRUWEUHDG��7XQQRFNV�WHD�
FDNHV�DQG�SLOHV�RI�FDUDPHO�ORJV�����
:HH�'UDP��VWDWLRQHG�DW�3UHVWZLFN�
DQG�ȵRZQ�E\�+DPLVK�0LWFKHOO��ZDV�D�
YHU\�ZHOFRPH�DGGLWLRQ�WR�WKH�FDVW�RI�
EL]DUUH�LQȵXHQFH�ZKLFK�ZDV�RXU�
FRQWLQXDO�SDVVHQJHU��ΖW�RFFXUUHG�WR�
XV�ODWHU��WKDW�KDG�ZH�QRW�VZLWFKHG�
RQ�WKH�HQJLQH��WKLV�RXWVLGH�VXJDU�
UXVK�DVVLVWDQFH�ZRXOG�KDYH�
GURSSHG�XV�LQWR�WKH�FKDOOHQJH�FODVV�
DQ\ZD\�

:H�GURSSHG�LQWR�*LJKD�WR�JHW�
HQJLQH�SHWURO�DQG�PHW�D�ZRPDQ�
ZKR�UHFRXQWHG�KHU�H[SHULHQFH�RI�D�
%D\�RI�%LVFD\�VKLS�ZUHFN�GXULQJ�D�
PDVVLYH�VWRUP��ZKHQ�KHU�YHVVHOV�
FDELQ�OLIWHG�R΍�WKH�KXOOȐ�LW�ZDV�
DURXQG�WKLV�SRLQW�LQ�WKH�VLQNLQJ�
ZKHQ�VKH�ORVW�FRQVFLRXVQHVV�DQG�
ZRNH�XS�RQ�WKH�EHDFK��$JKDVW��Ζ�
DVNHG�KHU�LI�VKHȇG�HYHU�EHHQ�LQ�D�
ERDW�DJDLQȐ�ȇ2K�\HV��Ζ�VDLOHG��DURXQG�
WKH�ZRUOG�DIWHU�WKDW��Ζ�MXVW�GRQȇW�
FURVV�WKH�%D\�RI�%LVFD\�LQ�1RYHPEHU�
DQ\PRUH�ȇ�:H�VDLOHG�R΍�WR�&ULQDQ��
ZLWK�PH�FDUHIXOO\�FKHFNLQJ�WKH�MRLQ�
ZKHUH�RXU�FDELQ�PHHWV�WKH�KXOO��DQG�
JHQWO\�VHHNLQJ�UHDVVXUDQFH�WKDW�WKH�
ED\�RI�%LVFD\�GLGQȇW�OLH�EHWZHHQ�XV�
DQG�)RUW�:LOOLDP��



ǡǡ

ULJKW�LQWR�&RUSDFK��ZHUH�GDVKHG�
ZKHQ��RQFH�DJDLQ��WKH�ZLQG�GURSSHG�
DQG�ZH�VQHDNHG�WKURXJK�WKH�
GDUNQHVV�WRZDUGV�WKH�MRXUQH\ȇV�HQG�

7KH�LQGHIDWLJDEOH�QDWXUH�RI�WKH�
ZRQGHUIXO�RUJDQLVHUV�ZDV�HYLGHQFHG�
RQFH�DJDLQ�E\�WKHLU�FRPELQHG�
ZHOFRPH�DW�&RUSDFK�/RFN��'HVSLWH�
XV�EHLQJ�ODVW�ERDW�DQG�KROGLQJ�WKHP�
DOO�EDFN�IURP�D�YHU\�ORQJ�MRXUQH\�
EDFN�WR�:DOHV��WKH\�ZHOFRPHG�XV�LQ�
KHDUWLO\�DQG�YRFLIHURXVO\��7KH�
UXQQHUV�VHW�WR�DW�ȴUVW�OLJKW�DQG�RQFH�
DJDLQ�FRPSOHWHG�WKH�ODVW�RI�ZKDW�
ZDV�EDVLFDOO\��WKUHH�KRUL]RQWDO�
PDUDWKRQV�LQ�OHVV�WKDQ�D�ZHHN�����$V�
VDLORUV��ZH�IDLOHG�WR�NHHS�WKH�ZKHHOV�
RQ�WKH�FRPSHWLWLYH�EXV��EXW�RXU�WZR�
LQWUHSLG�UXQQHUV�VPDVKHG�DOO�RI�RXU�
H[SHFWDWLRQV�DQG�FDPH�KRPH�DFURVV�
WKH�OLQH�LQ�ȴQH�IHWWOH�
2QFH�DJDLQ��WKH�RUJDQLVHUV�PDGH�

7KUHH�SHDNV�UDFH�/RJ�-XQH�������

:H�KDG�DQ�DEVROXWH�EDOO�DQG�Ζ�ZLOO�

VXUH�RXU�ȴQLVK�ZDV�PHPRUDEOH��
ORXG�DQG�VXSSRUWHG���Ζ�ZLVK�WR�
VROHPQO\�WKDQN�RXU�FUHZȐ�'DYH��
.HQQHWK��7H[D�DQG�5RGG\�DQG�*RRG�
2OG�&DUD�ZKR�GURYH�DOO�RYHU�WKH�
FRXQWU\�LQ�SXUVXLW�RI�D�ERDWIXO�RI�
LGLRWV�DQG�UHSUREDWHV��Ζ�PXVW�DOVR�
GUDZ�DWWHQWLRQ�WR�RXU����\HDU�ROG�
FDW��ΖURTXLRV�Ȃ�Ȇ0DU\�-ȇ�ZKR�VDLOHG�
ZRQGHUIXOO\�DQG�FRSHG�DGPLUDEO\�

GR�WKLV�HYHQW�DJDLQ���7KHUH�ZHUH�D�
QXPEHU�RI�ȆZKDW�LIȇVȇȐ�+RZHYHU��LQ�
WKH�LPPRUWDO�ZRUGV�RI�-RKQ�%\UQH�Ȃ�
Ȇ6KRXOG�LIV�DQG�EXWV�EH�SRWV�DQG�
SDQV��5RFN�ȇQ�5ROO�ZRXOG�EH�VNLɞHȇ
�
$QG\�6LP�6KLSV�&RRN�DQG�2ZQHU
%ODQHȴHOG��-XO\�����
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)LHU\�&URVV�PLG�$WODQWLF�
UHVFXH��ERDW�DQG�DOO�

���\HDUV�DJR�

7KLV�LV�WKH�XQHGLWHG�RULJLQDO�
UHFRUG�RI�WKH�DERYH�UHVFXH�

GXULQJ�WKH������7ZR�KDQGHG�
7UDQV�$WODQWLF�5DFH��ZKLFK�ZDV�
ZULWWHQ�ZKLOVW�VWLOO�RQ�ERDUG�WKH�

FRQWDLQHU�VKLS�1¾UQEHUJ�
$WODQWLF�ZLWK�)LHU\�&URVV�ODVKHG�
WR�WKH�JXDUGUDLO�RI�WKH�VKLS�RQ�
LWV�ZD\�WR�+DOLID[��1RYD�6FRWLD�

DIWHU�WKH�ERDW
V�PLG�RFHDQ�
FRQYHUVLRQ�IURP�WULPDUDQ�WR�

FDWDPDUDQ�

)LHU\�
&URVV�
PLG�

$WODQWLF�
UHVFXH

5XSHUW�VLWWLQJ�RQ�WKH�RXWULJJHU�WKDW�EURNH�R΍�EHIRUH�WKH�VWDUW�



2Q�7KXUVGD\����WK�-XQH��)LHU\�&URVV�
ZDV�PDNLQJ�DERXW����NQRWV��VDLOLQJ�
FORVH�WR�WKH�ZLQG�RQ�SRUW�WDFN�LQ�D�
VRXWK�ZHVWHUO\�GLUHFWLRQ�LQ�D�ȴQH���
WR���VRXWKHUO\�ZLQG�ZLWK�DERXW����
IRRW�VHDV��:H�KDG�WZR�UHHIV�LQ�DQG�D�
KDOI�IXUOHG�JHQRD��KDYLQJ�WDNHQ�LQ�
UHHIV�VXFFHVVLYHO\�DV�WKH�ZLQG�EXLOW�
XS�GXULQJ�WKH�QLJKW��$W�DERXW������
*07��ZKHQ�LW�ZDV�VWLOO�GDUN��ZH�
KHDUG�D�PXɞHG�JULQGLQJ�QRLVH�WKDW�
VRXQGHG�OLNH�VRPHWKLQJ�KDG�EURNHQ��
$QG\�&ORGH��ZKR�ZDV�VWHHULQJ�DW�WKH�
WLPH��UHSRUWHG�WKDW�WKH�ZKHHO�KDG�
JRQH�OLJKW��Ζ�ZDV�EHORZ�DQG�FKHFNHG�
WR�VHH�LI�WKHUH�KDG�EHHQ�DQ\�IDLOXUH�
RI�WKH�VWHHULQJ�V\VWHP��DOO�ORRNHG�
2.��Ζ�KHDUG�D�QRLVH�IURP�IRUZDUG�
DQG�ZRQGHUHG�ZKHWKHU�WKH�
FHQWUHERDUG�RQ�WKH�FHQWUHERDUG�
FDVH�KDG�EURNHQ��ΖW�ZDV�WKHQ�WKDW�
$QG\�UHSRUWHG�WKDW�WKH�VWDUERDUG�
RXWULJJHU�KDG�EURNHQ�DQG�WKH�ERZ�
VHFWLRQ�ZDV�EUHDNLQJ�DZD\�

:H�OHW�WKH�PDLQVDLO�JR�DQG�
LPPHGLDWHO\�VHW�DERXW�JHWWLQJ�LW�
GRZQ��7KLV�ZDV�GLɝFXOW�DV�WKH�ERDW�
QRZ�OD\�EHDP�RQ�WR�WKH�ZLQG�DQG�
VHD��EXW�DV�WKH�RXWULJJHU�EURNH�XS��LW�
GUDJJHG�WKH�ERDW�WR�VWDUERDUG�VR�
WKDW�WKH�ERDW�J\EHG��7KH�SRUW�
UXQQHU�ZDV�UHOHDVHG�VR�WKDW�ZH�QRZ�
OD\�RQ�VWDUERDUG�WDFN�H΍HFWLYHO\�

ǡǣ

)LHU\�&URVV�PLG�$WODQWLF�UHVFXH��

KRYH�WR�ZLWK�KH�JHQRD�EDFNHG��7KH�
PDVW�ZDV�ZDYLQJ�DURXQG�ZLOGO\�
Ζ�KDG�KRSHG�WKDW�RQO\�WKH�ERZ�
VHFWLRQ�RI�WKH�RXWULJJHU�ZDV�EURNHQ��
EXW�Ζ�VRRQ�VDZ�WKDW�WKH�FHQWUDO�
VHFWLRQ�EHWZHHQ�WKH�WZR�EHDPV�ZDV�
DOVR�EUHDNLQJ�R΍�DW�WKH�IRUZDUG�
EHDP�WR�RXWULJJHU�MRLQW��2QFH�WKLV�
EURNH��WKH�DIW�EHDP�WR�RXWULJJHU�
MRLQW�DOVR�ZHQW��0HDQZKLOH��ZH�
VWUXJJOHG�DQG�HYHQWXDOO\�VXFFHHGHG�
LQ�JHWWLQJ�WKH�PDLQVDLO�GRZQ��7KH�
PDVW�ZDV�VWD\LQJ�XS�E\�YLUWXH�RI�WKH�
QRZ�GHWDFKHG�FHQWUDO�VHFWLRQ�RI�WKH�
EURNHQ�RXWULJJHU�EHLQJ�GUDJJHG�
WKURXJK�WKH�ZDWHU�E\�LWV�DWWDFKPHQW�
WR�WKH�FDS�VKURXG�WKDW�UHPDLQHG�
LQWDFW��7LJKWHQLQJ�WKH�VWDUERDUG�
UXQQHU�DQG�ODWHU�WKH�SRUW�RQH�
KHOSHG�VWDELOL]H�WKH�PDVW�

$W�WKLV�VWDJH�Ζ�H[SHFWHG�XV�WR�ORVH�
WKH�PDVW��ZKHQ�WKH�FDS�VKURXG�
DWWDFKPHQW�EURNH�RU�LI�ZH�KDG�WR�FXW�
WKH�UHPDLQV�RI�WKH�RXWULJJHU�IUHH��
:H�GHFLGHG�WR�SXW�RXW�D�0D\GD\�FDOO�
EHIRUH�PDWWHUV�JRW�ZRUVH�ZLWK�WKH�
PDVW�FRPLQJ�GRZQ�RU�WKH�ERDW�
FDSVL]LQJ��ΖW�KDG�EHHQ�H[WUHPHO\�
IRUWXLWRXV�WKDW�WKH�ERDW�KDG�J\EHG��
EHIRUH�WKH�RXWULJJHU�EURNH�XS�
FRPSOHWHO\�WKLV�DYRLGLQJ�D�FHUWDLQ�
FDSVL]H�DQG�WKHQ�WKH�FDS�VKURXG�
VWD\HG�DWWDFKHG�NHHSLQJ�WKH�PDVW�

XS�DIWHU�WKH�RXWULJJHU�KDG�EURNHQ�
DZD\�HYHU\ZKHUH�HOVH�

7KH�EURNHQ�RXWHU�VHFWLRQ�RI�WKH�
RXWULJJHU�ZDV�VWLOO�GUDJJLQJ�LQ�WKH�
ZDWHU��EXW�ZDV�QRZ�LQ�GDQJHU�RI�
KROLQJ�WKH�PDLQ�KXOO�DV�LW�FDPH�
SURJUHVVLYHO\�FORVHU�DV�WKH�
VWDUERDUG�QHWWLQJ�ZKLFK�ZDV�KROGLQJ�
LW�DZD\�JDYH�ZD\��8VLQJ�WKH�EROW�
FURSSHUV��ZH�FXW�LW�IUHH��TXLWH�
H[SHFWLQJ�WKH�PDVW�WR�JR�RYHU�WKH�
VLGH�WKH�RWKHU�ZD\��+RZHYHU��WKH�
DQJOHG�RXW�EDFNVWD\�ZDV�HQRXJK�WR�
KROG�LW�XS��:H�WLHG�GRZQ�WKH�
PDLQVDLO�WR�UHGXFH�ZLQGDJH�DQG�
IXUOHG�LQ�WKH�JHQRD�IXUWKHU��OHDYLQJ�
WKH�ERDW�WR�IRUHUHDFK�DW�DERXW���
NQRWV�LQ�DQ�HDVWHUO\�GLUHFWLRQ��:H�
DGYLVHG�WKH�1¾UQEHUJ�$WODQWLF�RQ�
WKH�LQFUHDVHG�UDWH�RI�GULIW�DQG�JDYH�
DQ�XSGDWHG�SRVLWLRQ��DV�ZHOO�DV�
UHSRUWLQJ�WKDW�ZH�KDG�SUHYLRXVO\�VHW�
RI�WKH�(3Ζ5%�

$W�ȴUVW��WKHUH�ZDV�QR�UHVSRQVH�RQ�
WKH�9+)��VR�ZH�DFWLYDWHG�WKH�����
(3Ζ5%��ZLWK�D�OLWWOH�GLɝFXOW\�DV�WKH�
SLQ�EURNH�ZKHQ�ZH�SXOOHG�LW��Ζ�ZHQW�
EDFN�WR�WKH�UDGLR�DQG�UHDOLVHG�WKDW�
LQ�WKH�GDUN��Ζ�KDG�EHHQ�WUDQVPLWWLQJ�
RQ���ZDWW�RQO\��7UDQVIHUULQJ�WR����
ZDWWV��Ζ�FDOOHG�DJDLQ�DQG�
LPPHGLDWHO\�JRW�D�SDUWLDOO\�DXGLEOH�
UHVSRQVH�IURP�WKH�1¾UQEHUJ�
$WODQWLF��:LWK�VRPH�GLɝFXOW\��Ζ�JDYH�
WKHP�RXU�SRVLWLRQ�JLYHQ�E\�WKH�
/RUDQ�DW���r��ȇ1����r��ȇ:��:H�ZHUH�
VRPHZKDW�FRQFHUQHG�DERXW�WKH�
UHOLDELOLW\�RI�WKLV�SRVLWLRQ�DV�ZH�ZHUH�
DW�WKH�H[WUHPH�UDQJH�RI�WKH�/RUDQ�
ΖFHODQG�FKDLQ��7KH�1¾UQEHUJ�$WODQWLF�
ZDV����PLOHV�DZD\�WRZDUG�WKH�
QRUWKZHVW�DQG�KDG�EHHQ�SURFHHGLQJ�
ZHVWZDUG�ERXQG�IRU�+DOLID[��1RYD�
6FRWLD��7KH�0D\GD\�ZDV�
DFNQRZOHGJHG�DW������*07��1R�
RWKHU�VKLSV�UHVSRQGHG�WR�WKH�
1¾UQEHUJ�$WODQWLFȇV�UHOD\�RI�WKH�
0D\GD\�FDOO��7KH�1¾UQEHUJ�$WODQWLF�
UHSRUWHG�WKDW�WKH\�ZRXOG�UHDFK�XV�LQ�
D�OLWWOH�RYHU���KRXUV�

3UHSDULQJ�IRU�WKH�VWDUW�RI�WKH������7ZR�+DQGHG�7UDQVDWODQWLF�5DFH�LQ�3O\PRXWK



)LHU\�&URVV�R΍�WKH�6:�RI�ΖUHODQG�RQ�WKH�5RXQG�%ULWDLQ�5DFH�LQ�������
LQ�ZKLFK�ZH�ZRQ�RXU�FODVV�DQG�ZHUH��WK�RXW�RI����ERDWV�



ǡǥ

)LHU\�&URVV�PLG�$WODQWLF�UHVFXH��

Ζ�KDYH�QRWKLQJ�EXW�SUDLVH�IRU�WKH�
VXSHUE�KDQGOLQJ�RI�WKH�UHVFXH�E\�
.DSLWDQ�1H¾PDQQ�DQG�KLV�FUHZ��ΖW�LV�
QR�PHDQ�IHDW�WR�EULQJ�D��������WRQ��
RYHU�����IRRW�ORQJ�FRQWDLQHU�VKLS�
DORQJVLGH�D����IRRW�GLVDEOHG��EXW�VWLOO�
PRYLQJ��WULPDUDQ��)URP�ZKHQ�WKH�
1¾UQEHUJ�$WODQWLF�UHFHLYHG�D�
0D\GD\�FDOO�����PLOHV�DZD\�DQG�

KRRN��7KH�KRRN�KDG�D�ZHLJKW�DERYH�
LW�PDNLQJ�LW�D�OLWWOH�GDQJHURXV�DV�LW�
VZXQJ�DURXQG�RXU�KHDGV��EXW�ZH�
JRW�WKH�URSH�VWURSV�RQ��:H�KDG�
PDGH�WKHP�VXFK�D�OHQJWK�WKDW�WKH�
ERDW�ZRXOG�WLS�IRUZDUG�NHHSLQJ�WKH�
PDVW�ȴWWHG�DZD\�IURP�WKH�FUDQH��
8QIRUWXQDWHO\��RQH�RI�WKH�ORRSV�RI�
WKH�DIW�VWUDS�FDPH�R΍�WKH�KRRN�VR�
WKDW�LW�OHQJWKHQHG�LWVHOI�DQG�WKH�ERDW�
FDPH�XS�OHYHO�LQVWHDG��7KHUH�ZDV�
WKHQ�DQ�DQ[LRXV�PRPHQW�DV�WKH�
VKLSȇV�FUHZ�FKHFNHG�WR�VHH�LI�WKH�
VWUDSV�ZHUH�VWURQJ�HQRXJK��
8QGHUVWDQGDEO\�WR�WKHP��WKH\�GLG�
QRW�ORRN�YHU\�VWURQJ��EXW�ZH�NQHZ�
KRZ�OLWWOH�WKH�ERDW�ZHLJKHG�DQG�WKH�
IHHEOH�ORRNLQJ�DIW�VWUDS�ZDV�LQ�IDFW�
.HYODU��2QFH�VDWLVȴHG�WKH�VWUDSV�
ZRXOG�KROG��WKH�ERDW�ZDV�UDLVHG�XS�
���IHHW�DQG�VZXQJ�URXQG�VR�WKDW�ZH�
FRXOG�VWHS�R΍�WKH�ERZ��:H�ZHUH�
WDNHQ�XS�WR�PHHW�.DSLWDQ�1H¾PDQQ��
ZKLOH�WKH�FUHZ�VHFXUHG�)LHU\�&URVV�
WR�WKH�VKLSȇV�UDLO�

7KH�TXHVWLRQ�RI�ZK\��DQG�ZKDW�
IDLOHG�ȴUVW�DQG�KRZ�FDQQRW�EH�
DQVZHUHG�DW�WKLV�VWDJH��'LG�ZH�KLW�
VRPHWKLQJ"�ΖPPHGLDWHO\�EHIRUH�ZH�
ȴUVW�UHDOL]HG�WKHUH�ZDV�VRPHWKLQJ�
ZURQJ��WKHUH�ZDV�QR�QRWLFHDEOH�
VRXQG�RI�DQ\�FROOLVLRQ��DOWKRXJK�Ζ�GR�
UHPHPEHU�EHLQJ�WKURZQ�VLGHZD\V�D�
IHZ�PLQXWHV�HDUOLHU�PXFK�KDUGHU�
WKDQ�XVXDO��7KDW�ZDV�DFFRPSDQLHG�
E\�D�ORXG�FUDVK��EXW�Ζ�DVVXPHG�DW�
WKH�WLPH�WKDW�LW�ZDV�RQO\�D�ZDYH��
)LHU\�&URVV�KDG�VDLOHG�XS�WR�WKHQ�
DERXW��������PLOHV�LQFOXGLQJ�WZR�
$WODQWLF�FURVVLQJV�DQG�WKH�5RXQG�
%ULWDLQ�5DFH��7KH�ERDW�KDG�EHHQ�
WKURXJK�URXJKHU�FRQGLWLRQV�DQG�
EHHQ�GULYHQ�KDUG�EHIRUH��:H�ZHUH�
GULYLQJ�WKH�ERDW�KDUG�XSZLQG��EXW�
QRW�H[FHVVLYHO\�VR�DQG�DIWHU�DOO��WKDW�
ZDV�ZKDW�WKH�ERDW�ZDV�EXLOW�IRU��7KH�
SRLQWV�DW�ZKLFK�ZH�WRRN�WLPH�RXW�RI�
WKH�RSSRVLWLRQ�LQ�WKH�5%5�ZHUH�
XSZLQG�LQ�D�JRRG�EUHH]H��7ZR�UHHIV�
DQG�D�SDUWO\�IXUOHG�JHQRD�LV�WKH�ULJKW�
DPRXQW�RI�VDLO�IRU�DERXW����NQRWV�RI�

VWHDPLQJ�DZD\��LW�WRRN�RQO\���KRXUV�
XQWLO�)LHU\�&URVV�DQG�LWV�FUHZ�ZHUH�
VDIHO\�DERDUG�WKH�VKLS��ΖW�ZDV�D�OLWWOH�
HPEDUUDVVLQJ�WR�EH�VLWWLQJ�GRZQ�
KDYLQJ�EUHDNIDVW�RQ�WKH�1¾UQEHUJ�
$WODQWLF�E\�WKH�WLPH�WKH�1LPURG�
5HVFXH����UHDFKHG�XV�LQ�UHVSRQVH�WR�
WKH�(3Ζ5%�

:H�WKHQ�VRUWHG�RXW�JHDU�IRU�
DEDQGRQPHQW�DQG�SXW�RQ�GU\�VXLWV��
:H�KDG�KDG�OLIHMDFNHWV�RQ�IRU�VRPH�
WLPH�QRZ��KDYLQJ�H[SHFWHG�WR�
FDSVL]H��$W�DURXQG�������ZH�VSRWWHG�
WKH�1¾UQEHUJ�$WODQWLF�DERXW���PLOHV�
R΍�FRPLQJ�VWUDLJKW�WRZDUGV�XV��ΖW�
ZDV�QRZ�EORZLQJ�VWHDGLO\�DW�RYHU����
NQRWV��7KH�1¾UQEHUJ�$WODQWLF�KDG�
SLFNHG�XV�XS�RQ�UDGDU�DERXW����
PLOHV�DZD\��EXW�ZDV�QRW�DEOH�WR�VHH�
XV�XQWLO�OHVV�WKDQ�D�PLOH�DZD\�LQ�WKH�
UDLQ��:H�KDG�QRW�SXW�WKH�UDGDU�
UHȵHFWRU�XS�DV�Ζ�NQHZ�WKH�PDVW�JDYH�
D�JRRG�UHȵHFWLRQ�VLJQDO�IURP�
SUHYLRXV�GLVFXVVLRQV�ZLWK�SDVVLQJ�
VKLSV�ZKLOH�LQ�IRJ�RQ�WKH�*UDQG�
%DQNV�LQ�WKH�&67$5�WZR�\HDUV�
HDUOLHU��Ζ�KDG�DOVR�ZDQWHG�WR�NHHS�
WKH�UDGDU�UHȵHFWRU�LQ�FDVH�ZH�ORVW�
WKH�PDVW��8QWLO�WKH�1¾UQEHUJ�
$WODQWLF�UHSRUWHG�WKDW�WKH\�KDG�XV�
RQ�UDGDU��ZH�FRXOG�QRW�EH�VXUH�RI�
EHLQJ�SLFNHG�XS�DV�RXU�SRVLWLRQ�
FRXOG�KDYH�EHHQ�ZURQJ�DQG�
DOWKRXJK�LW�ZDV�ȵDVKLQJ��ZH�GLG�QRW�
NQRZ�LI�WKH�(3Ζ5%�ZDV�WUDQVPLWWLQJ�

$IWHU�HVWDEOLVKLQJ�WKDW�WKH�1¾UQEHUJ�
$WODQWLF�KDG�D�FUDQH��ZH�WLHG�URSH�
VWUDSV�DURXQG�WKH�EHDPV�LQ�FDVH�
WKHUH�ZDV�D�FKDQFH�WKH�VKLS�FRXOG�
SLFN�XS�WKH�ERDW��7KH�1¾UQEHUJ�
$WODQWLF�VWRSSHG�XSZLQG�DW�DQ�DQJOH�
RI�DERXW���r�WR�RXU�FRXUVH��2QFH�ZH�
ZHUH�LQ�KHU�ZLQG�VKDGRZ��VKH�
GULIWHG�GRZQ�WRZDUGV�XV��7KHUH�ZDV�
D�VFDU\�PRPHQW�ZKHQ�LW�ORRNHG�DV�
WKRXJK�)LHU\�&URVV�ZRXOG�VZLQJ�
URXQG��VR�WKDW�LI�FDXJKW�E\�WKH�ZLQG�
DJDLQ��ZRXOG�FDSVL]H��+RZHYHU��ZH�
ZHUH�VRRQ�EXPSLQJ�DORQJVLGH�ZLWK�
WKH�VWDUERDUG�EHDPV��PLQXV�
RXWULJJHU��IRUPLQJ�D�PDJQLȴFHQW�
IHQGHU��3RXQGLQJ�DJDLQVW�WKH�VKLS�
GLG�QRW�VHHP�WR�FDXVH�IXUWKHU�
GDPDJH��7KH�HQGV�RI�WKH�EHDPV�
QHDWO\�FDXJKW�RQ�WKH�ORRS�RI�URSH��
WKH�FUHZ�RI�WKH�1¾UQEHUJ�$WODQWLF�
KDG�VWUXQJ�DORQJ�WKH�SRUW�VLGH�RI�
WKH�VKLS��KROGLQJ�XV�LQ��:H�WKHQ�
GULIWHG�EDFN�GRZQ�WKH�VKLSȇV�VLGH�D�
OLWWOH�DQG�WKH\�ORZHUHG�WKH�FUDQH�

)LHU\�&URVV�ODVKHG�RQWR�WKH�VLGH�RI�WKH�1¾UQEXUJ�$WODQWLF�
7KHUH�ZDV�QR�VSDFH�RQ�GHFN�WKDW�WKH�FUDQH�FRXOG�UHDFK�



ǡǦ

)LHU\�&URVV�PLG�$WODQWLF�UHVFXH��
WUXH�ZLQG��������NQRWV�DSSDUHQW���ΖW�
ZDV�SUHWW\�EXPS\�GRLQJ����NQRWV�
XSZLQG�LQ����IRRW�ZDYHV��EXW�QR�
PRUH�WKDQ�RQ�PDQ\�SUHYLRXV�
RFFDVLRQV��

5XSHUW�.LGG

2XU�SRVLWLRQ��ZKHQ�WKH�RXWULJJHU�
EURNH�DW���r��ȇ1����r��ȇ:�ZDV�
DERXW�D�TXDUWHU�RI�WKH�ZD\�DFURVV�LQ�
OHVV�WKDQ���GD\V��:H�PXVW�KDYH�
EHHQ�PRUH�RU�OHVV�OHYHO�ZLWK�RXU�
FODVV�9�FRPSHWLWRU�&XUWDQD��DQG�ZHOO�
SODFHG�RYHUDOO��6LQFH�)LHU\�&URVV�LV�
FOHDUO\�TXLFNHU�XSZLQG�WKDQ�&XUWDQD�
DQG�WKH�ZLQGZDUG�SDUW�RI�WKH�UDFH�
ORRNHG�VHW�WR�EHJLQ��ZH�ZHUH�ZHOO�VHW�
WR�ZLQ�RXU�FODVV�DQG�EUHDN�WKH�
XQGHU���ȇ�UHFRUG��%XW�DODV��LW�ZDV�QRW�
WR�EH��6XFK�D�FDWDVWURSKLF�IDLOXUH�LQ�
D�SURYHQ�ERDW�LQ�RQO\�PRGHUDWH�
FRQGLWLRQV�UHPDLQV�SHUSOH[LQJ�

2Q�1¾UQEHUJ�$WODQWLF

7KH�FRPSOHWH�IDLOXUH�RI�WKH�
RXWULJJHU�UDWKHU�WKDQ�MXVW�WKH�
IRUZDUG�SDUW�ZDV�D�OLWWOH�VXUSULVLQJ�

���-XQH�����

3RVWVFULSW����\HDUV�ODWHU�

7KHUH�ZHUH�RQH�RU�WZR�SRLQWV�OHIW�
RXW��:KHQ�RQH�RI�WKH�WZR�ORRSV�RI�
URSH�DWWDFKHG�WR�WKH�DIW�EHDP�
MXPSHG�WKH�FUDQH�KRRN�Ζ�ZDV�
VWDQGLQJ�LQ�WKH�FRFNSLW�DQG�SXW�P\�
KHDG�GRZQ�WR�VSHDN�WR�$QG\��ZKR�
ZDV�GRZQ�EHORZ��$V�Ζ�GLG�VR��WKH�
URSH�ȵDVKHG�WKURXJK�P\�KDLU��Ζ�
KDG�UDWKHU�PRUH�WKHQ����+DG�Ζ�EHHQ�
VWDQGLQJ�XS��LW�ZRXOG�KDYH�
XQGRXEWHGO\�WDNHQ�P\�KHDG�R΍��Ζ�
WKLQN�Ζ�OHIW�WKLV�RXW�VR�DV�QRW�WR�JLYH�
IULHQGV�DQG�IDPLO\�DQ\�PRUH�
UHDVRQ�WR�GLVVXDGH�PH�IURP�PRUH�
PXOWLKXOO�RFHDQ�UDFLQJ���&UDVKLQJ�
XS�DQG�GRZQ����IHHW�RU�PRUH�DW�D�
WLPH�DJDLQVW�WKH�VKLS
V�VLGH�ZDV�
DOVR�SUHWW\�XQSOHDVDQW�DV�WKH�
ZHLJKW�ZRXOG�FRPH�R΍�WKH�FUDQH�
DV�ZH�ZHQW�XS�WR�FRPH�EDFN�ZLWK�D�
KHIW\�MHUN�DV�ZH�GURSSHG�EDFN�
GRZQ��Ζ�UHPHPEHU�SLFNLQJ�XS�WKH�
9+)�DV�Ζ�FRXOG�VHH�WKH�FDSWDLQ�RI�
WKH�VKLS�KDG�RQH�LQ�KLV�KDQG�DQG�
VD\LQJ���Ζ�WKLQN�QRZ�ZRXOG�EH�D�
JRRG�WLPH�WR�SLFN�XV�XS���+H�
ZDYHG�WR�WKH�FUDQH�FUHZ�DQG�DV�ZH�
FDPH�XS��LW�DOO�ZHQW�ZRQGHUIXOO\�

SHDFHIXO�DV�
ZH�EXPSHG�
XS�DJDLQVW�WKH�
VLGH�RI�WKH�
VKLS��
$SSDUHQWO\�
ZKDW�
SHUVXDGHG�
WKH�FDSWDLQ�RI�
WKH�1¾UQEHUJ�
$WODQWLF�WR�JR�
DORQJ�ZLWK�RXU�
SURSRVHG�
UHVFXH�SODQ�
ZDV�WKH�FDOP�
DQG�PDWWHU�RI�
IDFW�UHSRUWLQJ�

RI�RXU�VLWXDWLRQ�RYHU�WKH�9+)��
ZKLOVW�WKH\�ZHUH�FRPLQJ�WR�SLFN�XV�
XS��Ζ�GRQ
W�UHFDOO�IHHOLQJ�WKDW�FDOP��
DOWKRXJK�Ζ�WKLQN�ZH�GLG�ȴQG�WLPH�
WR�PDNH�D�FXS�RI�WHD��/HVV�WKDQ���
KRXUV�IURP�RXWULJJHU�EUHDNDJH�WR�
EHLQJ�RQ�ERDUG�WKH�VKLS�ZLWKRXW�

ΖQ�P\�RZQHUVKLS�RI�)LHU\�&URVV�ZH�
ZHQW�RQ�WR�FRPSOHWH�DQRWKHU�
5RXQG�%ULWDLQ�5DFH�LQ������DQG�
$=$%�LQ������

$V�UHJDUGV�ZKHUH�ZH�ZHUH�LQ�WKH�
UDFH��%ULDQ�7KRPSVRQ��ODWHU�WROG�
PH�WKH\�ZHUH�FORVH�HQRXJK�RQ�
&XUWDQD�IRU�WKHP�WR�EH�DEOH�WR�
KHDU�WKH�VKLS�WDONLQJ�WR�XV�RQ�9+)��
1RW�ORQJ�DIWHU�WKH\�WRR�KDG�
VWUXFWXUDO�SUREOHPV�FDXVLQJ�WKHP�
WR�SXOO�RXW�RI�WKH�UDFH�DQG�UHWXUQ�
WR�3O\PRXWK�

:KDW�FDXVHG�LW"�:KLOH�ZH�PLJKW�
SRVVLEO\�KDYH�KLW�VRPHWKLQJ��Ζ�
WKLQN�LQ�UHWURVSHFW��PXFK�PRUH�
OLNHO\��ZH�ZHUH�VLPSO\�GULYLQJ�WKH�
ERDW�WRR�KDUG��$�OLWWOH�HDUOLHU�ZH�
KDG�VQDSSHG�D���PP�MLE�VKHHW�LQ�
WZR��ΖQ�UHDOLW\�Ζ�WKLQN�DQ\�RI�WKHVH�
ERDWV�FDQ�EH�EURNHQ�LI�ZH�SXVK�
WKHP�WRR�KDUG��$W�WKH�WLPH�VKH�
ZDV�EXLOW�)LHU\�&URVV��ZLWK�WKH�
SRZHU�RI�D����IRRW�EHDP��ZDV�
SUREDEO\�WKH�IDVWHVW����IRRW�ERDW�
LQ�WKH�ZRUOG��%RDWV�DUH�QRZ�PXFK�
WRXJKHU�DQG�VWL΍HU��EXW�ZH�FDQ�VWLOO�
EUHDN�WKHP�

)LHU\�&URVV�ZDV�UHEXLOW�RQ�1RYD�
6FRWLD�ZLWK�WZR�QHZ�VWULS�FHGDU�
RXWULJJHUV��GHVLJQHG�E\�0HUI\Q�
2ZHQ��)LHU\�&URVV�GHVLJQHU�DQG�
EXLOGHU���ZKLFK�ZHUH�PRUH�VHD�
NLQGO\�ZLWK�VRPH�Y�VKDSH��:H�
VDLOHG�WKH�ERDW�EDFN�WKH�QH[W�\HDU�
ZLWK�ΖVD�RQ�KHU�ȴUVW�HYHU�WULS�
R΍VKRUH��RQO\������PLOHV�WR�WKH�
$]RUHV���DQG�&KULV�%ULJJV�RQ�KLV�
LQWURGXFWLRQ�WR�PXOWLKXOO�VDLOLQJ��
7KH�WULS�LQFOXGHG������PLOHV�RI�
VDLOLQJ�ZLWK�D�IRUZDUG�EHDP�
FUDFNHG�GRZQ�WKH�EDFN�IDFH�DQG�
ODVKHG�WRJHWKHU�ZLWK�D�VDZQ�XS�
VDLO�EDWWHQ���7KH�FUDFN�RQO\�JUHZ�
ZKHQ�ZH�VWRSSHG�GHDG�KLWWLQJ�D�
ZKDOH���PLOHV�R΍�3RQWD�'HOJDGD�LQ�
WKH�$]RUHV��7KH�SRXQGLQJ�DJDLQVW�
WKH�VKLS
V�VLGHV�KDG�FDXVHG�PRUH�
GDPDJH�WKDQ�FRXOG�EH�VHHQ�

JHWWLQJ�RXU�IHHW�ZHW�ZDV�D�SUHWW\�
FLYLOLVHG�UHVFXH��

)LHU\�&URVV�ZLWK�QHZ�RXWULJJHUV��
KHUH�DW�WKH�VWDUW�RI�WKH�UHWXUQ�OHJ�RI�

WKH������$=$%��5XSHUW
V�VHFRQG�DQG�ODVW�
VLQJOH�KDQGHG�RFHDQ�UDFH�����



ǡǧ

�ŲƙěŷěĸČ�~äŝńŲƊŷ

0.)3&55*)����
ΖQ�WKH�IRRWVWHSV�RI�5/�6WHYHQVRQ

+DYLQJ�ZLWK�D�KHDY\�KHDUW�WDNHQ�
WKH�GHFLVLRQ�LQ�-XQH�QRW�WR�ODXQFK�
P\�)���7UDGH�:LQGV�GXH�WR�&RYLG�
���XQFHUWDLQWLHV�DQG�D�GHDO�RI�
IDPLO\�FDWFKLQJ�XS�WR�EH�GRQH�DIWHU�
ORFNGRZQ�P\�WKRXJKWV�WXUQHG�EDFN�
WR�WKH�VXPPHU�RI������DQG�DQ�
DGYHQWXUH�WKDW�LQFOXGHG�VDLOLQJ�
DURXQG�DQG�WUHNNLQJ�DFURVV�
6FRWODQG�



ǡǨ

0.)3&55*)����



.LGQDSSHG���� .LGQDSSHG����

ǢǠǢǟ

7KH�DGYHQWXUH�ZDV�EDVHG�DURXQG�
5REHUW�/RXLV�6WHYHQVRQȇV�ERRN�
.LGQDSSHG��D�ERRN�WKDW�KDV�
IDVFLQDWHG�PH�VLQFH�P\�\RXWK��7KH�
VWRU\�LV�LQ�VKRUW���VSRLOHU�ZDUQLQJ���

.LGQDSSHG�ZDV�SXEOLVKHG�LQ������VR�
WK�����ZDV�WKH���� �DQQLYHUVDU\�RI�

WKH�ERRN�DQG�LQ�DQ�LGOH�PRPHQW�WKH�
QRWLRQ�RI�UHFUHDWLQJ�WKH�DGYHQWXUH�

6HW�LQ�������WKH�UHFHQWO\�RUSKDQHG�
FRXQWU\�WHHQDJHU�'DYLG�%DOIRXU�LV�
VZLQGOHG�RXW�RI�KLV�ULJKWIXO�LQKHULWDQFH�
E\�DQ�HYLO�PLVHUO\�XQFOH�ZKR�KDV�KLP�
NLGQDSSHG�DQG�EXQGOHG�DERDUG�WKH�
EULJ�&RYHQDQW�WR�EH�VROG�LQWR�VODYHU\�
LQ�WKH�&DUROLQDV��7KH�VKLS�JRHV�QRUWK�
DURXQG�6FRWODQG�DQG�LQ�WKLFN�IRJ�R΍�
6N\H�UXQV�RYHU�DQ�RSHQ�URZLQJ�ERDW��
EXW�-DFRELWH�PHUFHQDU\�V\PSDWKLVHU�
$ODQ�%UHN�6WHZDUW�VXUYLYHV�DQG�WDNHV�
XS�ZLWK�WKH�SRRU�LQFDUFHUDWHG�'DYLG��
7KH�WZR�ȴJKW�R΍�WKH�PXUGHURXV�VKLSȇV�
FUHZ��DUH�VKLSZUHFNHG��ZDVKHG�DVKRUH�
RQ�D�GHVHUWHG�6FRWWLVK�LVODQG��ZLWQHVV�
PXUGHU�RI�D�*RYHUQPHQW�WD[�FROOHFWRU�
DQG�WKHQ�ȵHH�DFURVV�6FRWODQG�SXUVXHG�
E\�5HGFRDWV��7KH�WZR�HYHQWXDOO\�UHDFK�
(GLQEXUJK��'DYLG�FROOHFWV�KLV�
LQKHULWDQFH�DQG�$ODQ�KHDGV�EDFN�WR�
)UDQFH�WR�KLV�EHORYHG�DQG�H[LOHG�
%RQQLH�3ULQFH�&KDUOLH��

$�FODVVLF�ULSSLQJ�\DUQ�LI�HYHU�WKHUH�
ZDV�RQH�DQG�D�VWRU\�VR�PDVWHUIXOO\�
ZULWWHQ�E\�6WHYHQVRQ�ZKR�ZUDSV�KLV�
ZRQGHUIXO�ȴFWLRQ�DURXQG�UHDO�
KLVWRULFDO�FKDUDFWHUV�DQG�HYHQWV�

8QOLNH�P\�SUHYLRXV�VROR�DGYHQWXUHV��
.LGQDSHG�����ZDV�WR�EH�LQ�
FRPSDQ\��7ZR�RI�P\�UHJXODU�
6FRWWLVK�ΖVODQGV�7KUHH�3HDNV�FUHZ�
ZHUH�SUHVV�JDQJHG�WR�MRLQ�WKH�
HVFDSDGH��:LOOLH�*LEVRQ�DQG�Ζ�ZRXOG�
GR�WKH�IXOO�WULS��0\�ORQJ�WLPH�VDLOLQJ�
EXGG\�5LFKDUG�0DUVKDOO�ZRXOG�KHOS�
ZLWK�WKH�VDLOLQJ�SDVVDJH�DQG�RQFH�
:LOOLH�DQG�Ζ�KDG�MXPSHG�VKLS�ZRXOG�
WDNH�7UDGH�:LQGV�WKH�VKRUW�KRS�
IURP�(UUDLG�EDFN�WR�D�PRRULQJ�LQ�
2EDQ�ED\�

$V�LW�WXUQHG�RXW�WKH�IXOO�����PLOH�
URXQGLQJ�6FRWODQG�LQYROYHG�D�PHUH�
IRXU�WDFNV��DQG�WKHVH�ZHUH�DOO�LQ�WKH�
ODVW����PLOHV��:H�DOVR�VXFFXPEHG�WR�
VRPH�IDLUO\�HSLF�EOLVWHUV�

FDPH�WR�PH�Ȃ�H[FOXGLQJ��RI�FRXUVH��
NLGQDS��VKLS�ZUHFN��PXUGHU�DQG�
EHLQJ�SXUVXHG�E\�5HGFRDWV��7R�VWD\�
WUXH�WR�WKH�WDOH�ZRXOG�LQYROYH�D�����
PLOH�QRQ�VWRS�VDLO�IURP�WKH�)LUWK�RI�
)RUWK��QRUWK�WR�2UNQH\��VRXWK�ZHVW�
WR�&DSH�:UDWK��VRXWK�GRZQ�7KH�
0LQFK��JRLQJ�RXWVLGH�6N\H�DQG�WKHQ�
WXUQLQJ�DURXQG�WKH�VRXWK�RI�7LUHH�
IRU�WKH�VPDOO�LVODQG�RI�(UUDLG�WKDW�
VLWV�QHDU�ΖRQD�DW�WKH�VRXWK�ZHVW�
FRUQHU�RI�0XOO��7KHUH�DIWHU�D�����
PLOH�\RPS�EHFNRQHG�WR�IROORZ�'DYLG�
DQG�$ODQ�DFURVV��0XOO��0RUYHQ��*OHQ�
&RH��5DQQRFK�0RRU��SDVVLQJ�GRZQ�
WKURXJK�7KH�7URVVDFKV��6WLUOLQJ�DQG�
RQ�EDFN�WR�FURVV�WKH�)RUWK�DW�WKH�
4XHHQVIHUU\�WR�ȴQLVK�LQ�WKH�KHDUW�RI�
WKH�2OG�7RZQ�LQ�(GLQEXUJK� 7KH�FUHZ�ZHUH�RQ�VWDQGE\�DQG�

ZKHQ�WKH�ZHDWKHU�SUHVHQWHG�D�
VWDEOH�6:�SDWWHUQ�ZH�VOLSSHG�OLQHV�
DW�������RQ���WK�0D\�IURP�3RUW�
(GJDU�0DULQD��1RUWK�4XHHQVIHUU\��
$V�ZH�SDVVHG�XQGHU�WKH�ROG�UDLOZD\�
EULGJH�7UDGH�:LQGV�OLIWHG�KHUVHOI�
DQG�VHW�R΍�RXW�RI�WKH�)RUWK�(VWXDU\�
RQ�D�ZRQGHUIXO�IROORZLQJ�6:�EUHH]H�
XQGHU�RQH�UHHI�DQG�IXOO�MLE��6SLULWV�
ZHUH�KLJK�DQG�ZH�ZHUH�VRRQ�DEHDP�
WKH�)LIH�1HVV�OLJKW�DQG�KHDGLQJ�GXH�
QRUWK�DLPLQJ�WR�EH�DERXW����PLOHV�
R΍�$EHUGHHQ�DQG�3HWHUKHDG�EHIRUH�
WKH�RSHQ�VWUHWFK�WR�7KH�2UNQH\V��:H�
VHWWOHG�LQ�WR�RXU��KUV�RQ����KUV�R΍��
�KUV�VWDQGE\�URWD�DQG�HQMR\HG�D�
YHU\�SOHDVDQW�HYHQLQJ�DV�ZH�VOLSSHG�
QRUWK�WKURXJK�WKH�QLJKW�SDVVLQJ�6W�
$QGUHZV��'XQGHH��0RQWURVH�DW�
������ZKHQ�WKH�OLJKW�ZDV�FRPLQJ�LQ�
ZH�ZHUH�R΍�$EHUGHHQ��KDG�DQ�
DYHUDJH�VSHHG�RI�����NQRWV�RYHU�WKH�
SDVW�VL[�KRXUV�DQG�ZHUH�QRZ�RXW�RI�
VLJKW�RI�ODQG�

7KH�EUHH]H�ZDV�IRUHFDVW�WR�LQFUHDVH�
DQG�LPSRUWDQWO\�WR�UHPDLQ�RXW�RI�
WKH�6:��%\�PLG�PRUQLQJ�ZH�ZHUH�LQ�
D����Ȃ����NQRWV�RI�EUHH]H�LQ�D�
IROORZLQJ�TXDUWHULQJ�VHD��7KH�1RUWK�
6HD�LV�QRW�RQH�RI�P\�IDYRXULWH�
SODFHV�DQG�WKH�JUH\�FKRS�DQG�GLVPDO�
PRRG�DERDUG�RQO\�FRPSRXQGHG�P\�
YHU\�XQJHQHURXV�IHHOLQJV�WRZDUG�
WKLV�VWUHWFK�RI�ZDWHU��

:LOOLH��PRUH�RI�D�KLOO�PDQ�WKDQ�VDLORU��
ZDV�QRW�KDSS\�EHLQJ�VR�IDU�R΍VKRUH��
%RUQ�DQG�EUHG�LQ�WKH�KLOOV�WKH�
FRQFHSW�RI�D�EXLOGLQJ�VHD�DQG�DOO�WKLV�
RSHQ�ZDWHU�ZDV�XQVHWWOLQJ�KLP��$V�
WKLV�ZDV�QRW�D�UDFH��ZH�WKURWWOHG�
ULJKW�EDFN�XQGHU�WZR�UHHIV��:LWK�
VXFK�D�VDLO�SODQ�ZH�IHOO�R΍�WKH�ZDYHV�
DQG�RQO\�FDXJKW�WKH�RGG�VXUI��7KH�
PDLQ�WKLQJ�ZDV�WKDW�QRERG\�ZDV�
VSRRNHG��DQG�ZH�ZHUH�ZRUNLQJ�RXU�
ZD\�QRUWK��.HHSLQJ�FUHZ�ZHOO�DQG�LQ�
RQH�SLHFH�KDV�DOZD\V�EHHQ�D�SULRULW\�
WR�PH�RYHU�WKH�WZHQW\�RU�VR�7KUHH�
3HDNV�5DFHV�DQG�WKLV�WULS�ZDV�QR�
GL΍HUHQW��'HVSLWH�WKH�ȆWKURWWOLQJ�
EDFN��ZH�UDQ�D�VL[�KRXU�DYHUDJH�
VSHHG�RI�����NQRWV�

$V�ZH�SUHSDUHG�WR�KHDG�RXW�LQWR�WKH�
����PLOH�JDS�EHWZHHQ�'XQFDQVE\�
+HDG�DQG�6KHWODQG�WR�2UNQH\�WKH�
EDOH�RXW�RSWLRQV�ZHUH�UHGXFLQJ�RQH�
E\�RQH��2YHU�WR�SRUW��3HWHUKHDG�ZDV�
VRRQ�WRR�WLJKW�RQ�WKH�VRXWK�ZHVWHUO\�
ZLQG�WR�KLNH�XS�WR��WKHQ�IROORZHG�
)UDVHUEXUJK�DQG�0DFGX΍��&DUU\LQJ�
RQ�LQWR�WKH�RSHQ�1RUWK�6HD�PHDQW�
.LUNZDOO�ZDV�WKH�QH[W�DYDLODEOH�EDOH�
RXW�SRUW�WR�FRQVLGHU��:H�SUHVVHG�RQ�
LQ�DQ�XQFRPIRUWDEOH�IROORZLQJ�VHD�
DQG�WKHQ�DV�LI�E\�RUGHU�2UNQH\�LQ�
WKH�VKDSH�RI�6WDUW�3RLQW�FDPH�LQWR�
YLHZ�RQ�WKH�HDVW�VLGH�RI�6DQGD\�

2XU�QRUWKHUO\�URXQGLQJ�SRLQW�ZDV�WR�
EH�7KH�'HQQLV�+HDG�OLJKW��������1��
RQ�1RUWK�5RQDOGVD\�DQG�WKHQ�D�
ZHVWHUO\�KHDGLQJ�IRU�3DSD�:HVWUD\���
7KH�UHG�DQG�ZKLWH�KRRSHG�1RUWK�
5RQDOGVD\�OLJKWKRXVH�JDYH�XV�D�
YLVXDO�FKHFN�RQ�RXU�SRVLWLRQ���:H�
GHFLGHG�WR�GLS�LQ�VKRUH�WR�WU\�DQG�
JHW�RXW�RI�WKH�WLGH�WKDW�ZDV�GXH�WR�
UDFH�VRXWK�ZLWKLQ�WKH�QH[W�FRXSOH�RI�
KRXUV��%\�QRZ�WKH�ZLQG�ZDV�QH[W�WR�
QRWKLQJ�DQG�E\�������ZH�ZHUH�VWLOO�
WRR�IDU�R΍VKRUH�WR�DQFKRU�DQG�QRW�
ZDQWLQJ�WR�XVH�RXU�HQJLQH�ZH�
VWDUWHG�WKH�SDLQIXO�MRXUQH\�EDFN�
VRXWK��RQ�D�VWURQJ�DQG�XQUHOHQWLQJ�
2UNQH\�WLGH��

7UDGH�:LQGV�ZDV�ULJJHG�XS�LQ�KHU�
FDUERQ�QHXWUDO�ORQJ�SDVVDJH�PRGH�
ZLWK�ZLQG�WXUELQH��DGGLWLRQDO�VRODU�
SDQHO�DORQJ�ZLWK�EXOOHW�SURRI�EODGH�
MLE�DQG�YLFWXDOHG�ZLWK�SUH�FRRNHG�
DQG�IUHH]H�GULHG�PHDOV��FDNH��
FHUHDOV��HQHUJ\�EDUV�DQG�DQ�HFOHFWLF�
UDQJH�RI�HVVHQWLDO�PXVLF��

$IWHU�DQ�DJRQLVLQJ�SHULRG�RI�
DWWHPSWLQJ�WR�VDLO�DJDLQVW�WKH�ȵRZ��
WKH�WLGH�UHOD[HG�LWV�JULS�DQG�ZH�
PDQDJHG�WR�PDNH�KHDGZD\�WR�PDNH�
'HQQLV�+HDG��7KH�ZLQG�ZDV�VWLOO�YHU\�
OLJKW�DQG�ZH�UHDOLVHG�WKH����PLOH�OHJ�
DFURVV�WKH�WRS�RI�2UNQH\�FRXOG�QRW�
EH�PDQDJHG�ZLWKLQ�WKH�WLGH��1RQH�
RI�XV�UHDOO\�WRRN�WR�WKH�LGHD�RI�
PLVVLQJ�WKH�QH[W�WLGH�LQ�D�VWUHWFK�RI�
ZDWHU�FDOOHG�7KH�%RUH�5RVW��
5HOXFWDQWO\�ZH�ȴUHG�XS�WKH�HQJLQH�
DQG�PRWRUHG�DERXW����PLOHV�WR�
1RXS�3RLQW�RQ�WKH�ZHVW�VLGH�RI�3DSD�
:HVWUD\��7KH�URXQGLQJ�RI�2UNQH\�
KDG�EHHQ�D�SDLQIXO�D΍DLU�KDYLQJ�
WDNHQ�XV����KRXUV�WR�FRYHU���QP�
IURP�DEHDP�.LUNZDOO�WR�WXUQLQJ�
VRXWK�DW�%LUVD\��1R�VRRQHU�KDG�ZH�
URXQGHG�D�OLJKW�EUHH]H�ȴOOHG�LQ�IURP�
WKH�1RUWK�:HVW�DQG�ZH�ZHUH�VRRQ�
UHDFKLQJ�6RXWK�:HVW��:H�KDG�����
PLOHV�UXQ��KDOI�ZD\�WKHUH��DQG�RQ�D�
VWUDLJKW�OLQH�WRZDUGV�&DSH�:UDWK�
WKDW�OD\�MXVW�RYHU����PLOHV�DZD\�

6DLOLQJ�LQ�WKHVH�ODWLWXGHV�DW�PLGQLJKW�
LQ�0D\�LV�D�ZRQGHUIXO�H[SHULHQFH��
7KH�VNLHV�UHPDLQ�OLJKW�ZLWK�EOXHV��
SLQNV��SXUSOHV�DQG�WKLV�SDUWLFXODU�
HYHQLQJ�R΍HUHG�XQLQWHUUXSWHG�
FORXGOHVV�YLHZV�WR�WKH�GDUNHU�
KHDYHQV�EH\RQG��ΖW�ZDV�D�YHU\�FROG�
QLJKW�VDLO��EXW�WKH�ZDUP�PRUQLQJ�
VXQ�VRRQ�GULHG�WKH�GHZ�R΍�WKH�
GHFNV�DQG�WRRN�WKH�GDPS�DLU�R΍�WKH�
ERDW�

&DSH�:UDWK�GLG�QRW�OLYH�XS�WR�LWV�
QDPH�DQG�ZH�URXQGHG�RQ�D�VPRRWK�
XQGXODWLQJ�VZHOO��:H�HYHQ�KDG�WKH�
WHPHULW\�WR�JR�FORVH�LQ�WR�VWXG\�WKH�
VKHHU�FOL΍V�DQG�FRFN�D�VQRRS�DW�
'XOVLF�5RFN�WKDW�LV�VWUDWHJLFDOO\�
SODFHG�WR�FDWFK�XQVXVSHFWLQJ�
YHVVHOV�URXQGLQJ�WKH�KHDGODQG�

:H�QRZ�HQWHUHG�7KH�0LQFK�RQ�ZKDW�
FDQ�RQO\�EH�GHVFULEHG�DV�D�SHUIHFW�
ZHVW�FRDVW�RI�6FRWODQG�GD\��7KH�VN\�
DQG�VHD�ZHUH�D�PDWFKLQJ�EOXH�DQG�
ZH�ZHUH�UHDFKLQJ�DQG�RQ�D����r�
KHDGLQJ�RQ�D���QP�VWUDLJKW�OLQH�WR�
&RPHW�5RFN�EXR\�R΍�WKH�1RUWK�
:HVW�WLS�RI�6N\H���:LWK�WKH�ZLQG�ZHOO�
DIW�RQ�D�GHHS�SRUW�UHDFK�DQG�ZLWK�
WKH�VODWH�JUH\�RXWOLQH�RI�+DUULV�RXW�
WR�WKH�ZHVW�ZH�SDVVHG�NH\�SRUW�
KDQG�PDLQODQG�ODQGPDUNV��+DQGD��
6WHRU�3RLQW��P\�KRPH�ZDWHUV�RI�



.LGQDSSHG���� .LGQDSSHG����

ǢǠǢǟ

7KH�DGYHQWXUH�ZDV�EDVHG�DURXQG�
5REHUW�/RXLV�6WHYHQVRQȇV�ERRN�
.LGQDSSHG��D�ERRN�WKDW�KDV�
IDVFLQDWHG�PH�VLQFH�P\�\RXWK��7KH�
VWRU\�LV�LQ�VKRUW���VSRLOHU�ZDUQLQJ���

.LGQDSSHG�ZDV�SXEOLVKHG�LQ������VR�
WK�����ZDV�WKH���� �DQQLYHUVDU\�RI�

WKH�ERRN�DQG�LQ�DQ�LGOH�PRPHQW�WKH�
QRWLRQ�RI�UHFUHDWLQJ�WKH�DGYHQWXUH�

6HW�LQ�������WKH�UHFHQWO\�RUSKDQHG�
FRXQWU\�WHHQDJHU�'DYLG�%DOIRXU�LV�
VZLQGOHG�RXW�RI�KLV�ULJKWIXO�LQKHULWDQFH�
E\�DQ�HYLO�PLVHUO\�XQFOH�ZKR�KDV�KLP�
NLGQDSSHG�DQG�EXQGOHG�DERDUG�WKH�
EULJ�&RYHQDQW�WR�EH�VROG�LQWR�VODYHU\�
LQ�WKH�&DUROLQDV��7KH�VKLS�JRHV�QRUWK�
DURXQG�6FRWODQG�DQG�LQ�WKLFN�IRJ�R΍�
6N\H�UXQV�RYHU�DQ�RSHQ�URZLQJ�ERDW��
EXW�-DFRELWH�PHUFHQDU\�V\PSDWKLVHU�
$ODQ�%UHN�6WHZDUW�VXUYLYHV�DQG�WDNHV�
XS�ZLWK�WKH�SRRU�LQFDUFHUDWHG�'DYLG��
7KH�WZR�ȴJKW�R΍�WKH�PXUGHURXV�VKLSȇV�
FUHZ��DUH�VKLSZUHFNHG��ZDVKHG�DVKRUH�
RQ�D�GHVHUWHG�6FRWWLVK�LVODQG��ZLWQHVV�
PXUGHU�RI�D�*RYHUQPHQW�WD[�FROOHFWRU�
DQG�WKHQ�ȵHH�DFURVV�6FRWODQG�SXUVXHG�
E\�5HGFRDWV��7KH�WZR�HYHQWXDOO\�UHDFK�
(GLQEXUJK��'DYLG�FROOHFWV�KLV�
LQKHULWDQFH�DQG�$ODQ�KHDGV�EDFN�WR�
)UDQFH�WR�KLV�EHORYHG�DQG�H[LOHG�
%RQQLH�3ULQFH�&KDUOLH��

$�FODVVLF�ULSSLQJ�\DUQ�LI�HYHU�WKHUH�
ZDV�RQH�DQG�D�VWRU\�VR�PDVWHUIXOO\�
ZULWWHQ�E\�6WHYHQVRQ�ZKR�ZUDSV�KLV�
ZRQGHUIXO�ȴFWLRQ�DURXQG�UHDO�
KLVWRULFDO�FKDUDFWHUV�DQG�HYHQWV�

8QOLNH�P\�SUHYLRXV�VROR�DGYHQWXUHV��
.LGQDSHG�����ZDV�WR�EH�LQ�
FRPSDQ\��7ZR�RI�P\�UHJXODU�
6FRWWLVK�ΖVODQGV�7KUHH�3HDNV�FUHZ�
ZHUH�SUHVV�JDQJHG�WR�MRLQ�WKH�
HVFDSDGH��:LOOLH�*LEVRQ�DQG�Ζ�ZRXOG�
GR�WKH�IXOO�WULS��0\�ORQJ�WLPH�VDLOLQJ�
EXGG\�5LFKDUG�0DUVKDOO�ZRXOG�KHOS�
ZLWK�WKH�VDLOLQJ�SDVVDJH�DQG�RQFH�
:LOOLH�DQG�Ζ�KDG�MXPSHG�VKLS�ZRXOG�
WDNH�7UDGH�:LQGV�WKH�VKRUW�KRS�
IURP�(UUDLG�EDFN�WR�D�PRRULQJ�LQ�
2EDQ�ED\�

$V�LW�WXUQHG�RXW�WKH�IXOO�����PLOH�
URXQGLQJ�6FRWODQG�LQYROYHG�D�PHUH�
IRXU�WDFNV��DQG�WKHVH�ZHUH�DOO�LQ�WKH�
ODVW����PLOHV��:H�DOVR�VXFFXPEHG�WR�
VRPH�IDLUO\�HSLF�EOLVWHUV�

FDPH�WR�PH�Ȃ�H[FOXGLQJ��RI�FRXUVH��
NLGQDS��VKLS�ZUHFN��PXUGHU�DQG�
EHLQJ�SXUVXHG�E\�5HGFRDWV��7R�VWD\�
WUXH�WR�WKH�WDOH�ZRXOG�LQYROYH�D�����
PLOH�QRQ�VWRS�VDLO�IURP�WKH�)LUWK�RI�
)RUWK��QRUWK�WR�2UNQH\��VRXWK�ZHVW�
WR�&DSH�:UDWK��VRXWK�GRZQ�7KH�
0LQFK��JRLQJ�RXWVLGH�6N\H�DQG�WKHQ�
WXUQLQJ�DURXQG�WKH�VRXWK�RI�7LUHH�
IRU�WKH�VPDOO�LVODQG�RI�(UUDLG�WKDW�
VLWV�QHDU�ΖRQD�DW�WKH�VRXWK�ZHVW�
FRUQHU�RI�0XOO��7KHUH�DIWHU�D�����
PLOH�\RPS�EHFNRQHG�WR�IROORZ�'DYLG�
DQG�$ODQ�DFURVV��0XOO��0RUYHQ��*OHQ�
&RH��5DQQRFK�0RRU��SDVVLQJ�GRZQ�
WKURXJK�7KH�7URVVDFKV��6WLUOLQJ�DQG�
RQ�EDFN�WR�FURVV�WKH�)RUWK�DW�WKH�
4XHHQVIHUU\�WR�ȴQLVK�LQ�WKH�KHDUW�RI�
WKH�2OG�7RZQ�LQ�(GLQEXUJK� 7KH�FUHZ�ZHUH�RQ�VWDQGE\�DQG�

ZKHQ�WKH�ZHDWKHU�SUHVHQWHG�D�
VWDEOH�6:�SDWWHUQ�ZH�VOLSSHG�OLQHV�
DW�������RQ���WK�0D\�IURP�3RUW�
(GJDU�0DULQD��1RUWK�4XHHQVIHUU\��
$V�ZH�SDVVHG�XQGHU�WKH�ROG�UDLOZD\�
EULGJH�7UDGH�:LQGV�OLIWHG�KHUVHOI�
DQG�VHW�R΍�RXW�RI�WKH�)RUWK�(VWXDU\�
RQ�D�ZRQGHUIXO�IROORZLQJ�6:�EUHH]H�
XQGHU�RQH�UHHI�DQG�IXOO�MLE��6SLULWV�
ZHUH�KLJK�DQG�ZH�ZHUH�VRRQ�DEHDP�
WKH�)LIH�1HVV�OLJKW�DQG�KHDGLQJ�GXH�
QRUWK�DLPLQJ�WR�EH�DERXW����PLOHV�
R΍�$EHUGHHQ�DQG�3HWHUKHDG�EHIRUH�
WKH�RSHQ�VWUHWFK�WR�7KH�2UNQH\V��:H�
VHWWOHG�LQ�WR�RXU��KUV�RQ����KUV�R΍��
�KUV�VWDQGE\�URWD�DQG�HQMR\HG�D�
YHU\�SOHDVDQW�HYHQLQJ�DV�ZH�VOLSSHG�
QRUWK�WKURXJK�WKH�QLJKW�SDVVLQJ�6W�
$QGUHZV��'XQGHH��0RQWURVH�DW�
������ZKHQ�WKH�OLJKW�ZDV�FRPLQJ�LQ�
ZH�ZHUH�R΍�$EHUGHHQ��KDG�DQ�
DYHUDJH�VSHHG�RI�����NQRWV�RYHU�WKH�
SDVW�VL[�KRXUV�DQG�ZHUH�QRZ�RXW�RI�
VLJKW�RI�ODQG�

7KH�EUHH]H�ZDV�IRUHFDVW�WR�LQFUHDVH�
DQG�LPSRUWDQWO\�WR�UHPDLQ�RXW�RI�
WKH�6:��%\�PLG�PRUQLQJ�ZH�ZHUH�LQ�
D����Ȃ����NQRWV�RI�EUHH]H�LQ�D�
IROORZLQJ�TXDUWHULQJ�VHD��7KH�1RUWK�
6HD�LV�QRW�RQH�RI�P\�IDYRXULWH�
SODFHV�DQG�WKH�JUH\�FKRS�DQG�GLVPDO�
PRRG�DERDUG�RQO\�FRPSRXQGHG�P\�
YHU\�XQJHQHURXV�IHHOLQJV�WRZDUG�
WKLV�VWUHWFK�RI�ZDWHU��

:LOOLH��PRUH�RI�D�KLOO�PDQ�WKDQ�VDLORU��
ZDV�QRW�KDSS\�EHLQJ�VR�IDU�R΍VKRUH��
%RUQ�DQG�EUHG�LQ�WKH�KLOOV�WKH�
FRQFHSW�RI�D�EXLOGLQJ�VHD�DQG�DOO�WKLV�
RSHQ�ZDWHU�ZDV�XQVHWWOLQJ�KLP��$V�
WKLV�ZDV�QRW�D�UDFH��ZH�WKURWWOHG�
ULJKW�EDFN�XQGHU�WZR�UHHIV��:LWK�
VXFK�D�VDLO�SODQ�ZH�IHOO�R΍�WKH�ZDYHV�
DQG�RQO\�FDXJKW�WKH�RGG�VXUI��7KH�
PDLQ�WKLQJ�ZDV�WKDW�QRERG\�ZDV�
VSRRNHG��DQG�ZH�ZHUH�ZRUNLQJ�RXU�
ZD\�QRUWK��.HHSLQJ�FUHZ�ZHOO�DQG�LQ�
RQH�SLHFH�KDV�DOZD\V�EHHQ�D�SULRULW\�
WR�PH�RYHU�WKH�WZHQW\�RU�VR�7KUHH�
3HDNV�5DFHV�DQG�WKLV�WULS�ZDV�QR�
GL΍HUHQW��'HVSLWH�WKH�ȆWKURWWOLQJ�
EDFN��ZH�UDQ�D�VL[�KRXU�DYHUDJH�
VSHHG�RI�����NQRWV�

$V�ZH�SUHSDUHG�WR�KHDG�RXW�LQWR�WKH�
����PLOH�JDS�EHWZHHQ�'XQFDQVE\�
+HDG�DQG�6KHWODQG�WR�2UNQH\�WKH�
EDOH�RXW�RSWLRQV�ZHUH�UHGXFLQJ�RQH�
E\�RQH��2YHU�WR�SRUW��3HWHUKHDG�ZDV�
VRRQ�WRR�WLJKW�RQ�WKH�VRXWK�ZHVWHUO\�
ZLQG�WR�KLNH�XS�WR��WKHQ�IROORZHG�
)UDVHUEXUJK�DQG�0DFGX΍��&DUU\LQJ�
RQ�LQWR�WKH�RSHQ�1RUWK�6HD�PHDQW�
.LUNZDOO�ZDV�WKH�QH[W�DYDLODEOH�EDOH�
RXW�SRUW�WR�FRQVLGHU��:H�SUHVVHG�RQ�
LQ�DQ�XQFRPIRUWDEOH�IROORZLQJ�VHD�
DQG�WKHQ�DV�LI�E\�RUGHU�2UNQH\�LQ�
WKH�VKDSH�RI�6WDUW�3RLQW�FDPH�LQWR�
YLHZ�RQ�WKH�HDVW�VLGH�RI�6DQGD\�

2XU�QRUWKHUO\�URXQGLQJ�SRLQW�ZDV�WR�
EH�7KH�'HQQLV�+HDG�OLJKW��������1��
RQ�1RUWK�5RQDOGVD\�DQG�WKHQ�D�
ZHVWHUO\�KHDGLQJ�IRU�3DSD�:HVWUD\���
7KH�UHG�DQG�ZKLWH�KRRSHG�1RUWK�
5RQDOGVD\�OLJKWKRXVH�JDYH�XV�D�
YLVXDO�FKHFN�RQ�RXU�SRVLWLRQ���:H�
GHFLGHG�WR�GLS�LQ�VKRUH�WR�WU\�DQG�
JHW�RXW�RI�WKH�WLGH�WKDW�ZDV�GXH�WR�
UDFH�VRXWK�ZLWKLQ�WKH�QH[W�FRXSOH�RI�
KRXUV��%\�QRZ�WKH�ZLQG�ZDV�QH[W�WR�
QRWKLQJ�DQG�E\�������ZH�ZHUH�VWLOO�
WRR�IDU�R΍VKRUH�WR�DQFKRU�DQG�QRW�
ZDQWLQJ�WR�XVH�RXU�HQJLQH�ZH�
VWDUWHG�WKH�SDLQIXO�MRXUQH\�EDFN�
VRXWK��RQ�D�VWURQJ�DQG�XQUHOHQWLQJ�
2UNQH\�WLGH��

7UDGH�:LQGV�ZDV�ULJJHG�XS�LQ�KHU�
FDUERQ�QHXWUDO�ORQJ�SDVVDJH�PRGH�
ZLWK�ZLQG�WXUELQH��DGGLWLRQDO�VRODU�
SDQHO�DORQJ�ZLWK�EXOOHW�SURRI�EODGH�
MLE�DQG�YLFWXDOHG�ZLWK�SUH�FRRNHG�
DQG�IUHH]H�GULHG�PHDOV��FDNH��
FHUHDOV��HQHUJ\�EDUV�DQG�DQ�HFOHFWLF�
UDQJH�RI�HVVHQWLDO�PXVLF��

$IWHU�DQ�DJRQLVLQJ�SHULRG�RI�
DWWHPSWLQJ�WR�VDLO�DJDLQVW�WKH�ȵRZ��
WKH�WLGH�UHOD[HG�LWV�JULS�DQG�ZH�
PDQDJHG�WR�PDNH�KHDGZD\�WR�PDNH�
'HQQLV�+HDG��7KH�ZLQG�ZDV�VWLOO�YHU\�
OLJKW�DQG�ZH�UHDOLVHG�WKH����PLOH�OHJ�
DFURVV�WKH�WRS�RI�2UNQH\�FRXOG�QRW�
EH�PDQDJHG�ZLWKLQ�WKH�WLGH��1RQH�
RI�XV�UHDOO\�WRRN�WR�WKH�LGHD�RI�
PLVVLQJ�WKH�QH[W�WLGH�LQ�D�VWUHWFK�RI�
ZDWHU�FDOOHG�7KH�%RUH�5RVW��
5HOXFWDQWO\�ZH�ȴUHG�XS�WKH�HQJLQH�
DQG�PRWRUHG�DERXW����PLOHV�WR�
1RXS�3RLQW�RQ�WKH�ZHVW�VLGH�RI�3DSD�
:HVWUD\��7KH�URXQGLQJ�RI�2UNQH\�
KDG�EHHQ�D�SDLQIXO�D΍DLU�KDYLQJ�
WDNHQ�XV����KRXUV�WR�FRYHU���QP�
IURP�DEHDP�.LUNZDOO�WR�WXUQLQJ�
VRXWK�DW�%LUVD\��1R�VRRQHU�KDG�ZH�
URXQGHG�D�OLJKW�EUHH]H�ȴOOHG�LQ�IURP�
WKH�1RUWK�:HVW�DQG�ZH�ZHUH�VRRQ�
UHDFKLQJ�6RXWK�:HVW��:H�KDG�����
PLOHV�UXQ��KDOI�ZD\�WKHUH��DQG�RQ�D�
VWUDLJKW�OLQH�WRZDUGV�&DSH�:UDWK�
WKDW�OD\�MXVW�RYHU����PLOHV�DZD\�

6DLOLQJ�LQ�WKHVH�ODWLWXGHV�DW�PLGQLJKW�
LQ�0D\�LV�D�ZRQGHUIXO�H[SHULHQFH��
7KH�VNLHV�UHPDLQ�OLJKW�ZLWK�EOXHV��
SLQNV��SXUSOHV�DQG�WKLV�SDUWLFXODU�
HYHQLQJ�R΍HUHG�XQLQWHUUXSWHG�
FORXGOHVV�YLHZV�WR�WKH�GDUNHU�
KHDYHQV�EH\RQG��ΖW�ZDV�D�YHU\�FROG�
QLJKW�VDLO��EXW�WKH�ZDUP�PRUQLQJ�
VXQ�VRRQ�GULHG�WKH�GHZ�R΍�WKH�
GHFNV�DQG�WRRN�WKH�GDPS�DLU�R΍�WKH�
ERDW�

&DSH�:UDWK�GLG�QRW�OLYH�XS�WR�LWV�
QDPH�DQG�ZH�URXQGHG�RQ�D�VPRRWK�
XQGXODWLQJ�VZHOO��:H�HYHQ�KDG�WKH�
WHPHULW\�WR�JR�FORVH�LQ�WR�VWXG\�WKH�
VKHHU�FOL΍V�DQG�FRFN�D�VQRRS�DW�
'XOVLF�5RFN�WKDW�LV�VWUDWHJLFDOO\�
SODFHG�WR�FDWFK�XQVXVSHFWLQJ�
YHVVHOV�URXQGLQJ�WKH�KHDGODQG�

:H�QRZ�HQWHUHG�7KH�0LQFK�RQ�ZKDW�
FDQ�RQO\�EH�GHVFULEHG�DV�D�SHUIHFW�
ZHVW�FRDVW�RI�6FRWODQG�GD\��7KH�VN\�
DQG�VHD�ZHUH�D�PDWFKLQJ�EOXH�DQG�
ZH�ZHUH�UHDFKLQJ�DQG�RQ�D����r�
KHDGLQJ�RQ�D���QP�VWUDLJKW�OLQH�WR�
&RPHW�5RFN�EXR\�R΍�WKH�1RUWK�
:HVW�WLS�RI�6N\H���:LWK�WKH�ZLQG�ZHOO�
DIW�RQ�D�GHHS�SRUW�UHDFK�DQG�ZLWK�
WKH�VODWH�JUH\�RXWOLQH�RI�+DUULV�RXW�
WR�WKH�ZHVW�ZH�SDVVHG�NH\�SRUW�
KDQG�PDLQODQG�ODQGPDUNV��+DQGD��
6WHRU�3RLQW��P\�KRPH�ZDWHUV�RI�



/RFK�%URRP��/RFK�(ZH�DQG�*DLUORFK�
DQG�ZH�FRQWLQXHG�WR�VKDSH�RXU�
FRXUVH�GHHSHU�LQWR�7KH�0LQFK�DQG�
WR�WKH�1(�FRUQHU�RI�6N\H��

ΖW�ZDV�D�IDEXORXV�ZDUP�GD\�WR�VDLO�
WKH�OHQJWK�RI�7KH�0LQFK��7R�
PDLQWDLQ�ERDW�VSHHG��ZH�KDG�
FOLPEHG�XS�D�IHZ�GHJUHHV�VR�LQ�ZKDW�
ZDV�QRZ�D�GDUN�DQG�EODFN�QLJKW�ZH�
ZRXOG�PHHW�WKH�XQ�OLW�6KLDQWV�
LVODQGV�KHDG�RQ��7ZR�PRUH�J\EHV�
VDZ�XV�DZD\�IURP�WKH�6KLDQWV�DQG�
WKURXJK�WKH��QP�JDS�EHWZHHQ�
(LOHDQ�7URGGD\�DQG�WKH�&RPHW�%XR\��
%\�WKH�WLPH�ZH�ZHUH�SDVVLQJ�
:DWHUQLVK�3RLQW�DQG�1HLVW�3RLQW�D�
JUH\�PRUQLQJ�OLJKW�ZDV�RSHQLQJ�XS�
RXU�YLHZV��6N\H�LV�D�UHPDUNDEOH�
LVODQG�IURP�RXU�VHD�OHYHO�YDQWDJH�
SRLQW�ZLWK�YLHZV�WR�WKH�OD\HU�XSRQ�
OD\HU�RI�YROFDQLF�URFN�VWDFNHG�KLJK�
DQG�VKHHU��7KH�ORJ�UHDG����QP�

ΖW�ZDV�WLPH�IRU�:LOOLH�WR�WDNH�WKH�
KHOP�DQG�YHULI\LQJ�WKH�KHDGLQJ�WR�
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R΍�WKH�EUHH]H�GURSSHG�WR�DOO�EXW�
QRWKLQJ�DQG�ZH�ZHUH�ZHOO�DQG�
WUXO\�VWXFN�LQ�D�KROH�WR�WKH�1:�RI�
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PDLQODQG�

:H�WXUQHG�WR�SRUW�DQG�ZDIWHG�
RXUVHOYHV�DORQJ�WKH�VRXWK�VKRUH�
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FUHZ�VHWWOHG�LQWR�WKH�XQIDPLOLDU�
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)URP�(UUDLG�ZH�WUHNNHG�WKURXJK�
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GD\��PRVWO\�RQ�WDUPDF��ΖW�ZDV�D�
UHOLHI�DQG�GHOLJKW�WR�FRPH�RQ�WKH�
ED\�WR�VHH�5LFKDUGȇV�1RUGLF�
)XOPHU�VLWWLQJ�DW�DQFKRU��
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.LGQDSSHG����
:H�VOHSW�DQG�DWH�ZHOO�DQG��LQ�WKH�
PRUQLQJ��PRWRUHG�DFURVV�/RFK�
/KLQQH�WR�ODQG�DW�$SSLQ��)URP�KHUH�
LW�ZDV�XS�LQWR�WKH�PRXQWDLQV��
WKURXJK�*OHQ�&RH��.LQORFKOHYHQ�DQG�
D�QLJKW�DW�/RFK�&KDUDLQ�PRXQWDLQ�
ERWK\��$IWHU�WKDW�ZH�KHDGHG�RXW�LQWR�
WKH�ZLOGV�RI�5DQQRFK�0RRU��:LOOLH�
ZDV�WDNLQJ�WKH�OHDG�DQG�ZLWK�VRPH�
H[FHOOHQW�URXWLQJ�DQG�QDYLJDWLRQ�
NHSW�XV�ULJKW�RQ�WUDFN��2YHU�WKH�
VHYHQ�GD\V�VLQFH�ZH�MXPSHG�VKLS�ZH�
KDG�FRYHUHG�����PLOHV�DQG��������IW�
RI�DVFHQW�RYHU�VRPH�IDLUO\�URXJK�
WHUUDLQ��%\�QRZ�RXU�VRIW�VDLOLQJ�IHHW�
ZHUH�SURWHVWLQJ�DQG�EDGO\�EOLVWHUHG��
:H�UHDFKHG�WKH�VKRUHV�RI�/RFK�
5DQQRFK�DQG�LW�ZDV�DSSDUHQW�WKDW�
RXU�IHHW�ZHUH�LQ�D�EDG�ZD\�DQG�WR�
FRQWLQXH�LQWR�WKH�QH[W�KLJK�KLOO�

VHFWLRQ�ZRXOG�EH�IRROKDUG\��:H�
DJUHHG�ZH�VKRXOG�VWRS��UHFRYHU�DQG�
PXVWHU�DJDLQ�ZKHQ�DOO�ZDV�ZHOO�ZLWK�
RXU�PXWXDO�XQGHUFDUULDJH��

$IWHU���ZHHNV�RI�UHFRYHU\�DQG�ȴWWLQJ�
LQ�ZLWK�WKH�ZRUN�GLDU\�HWF��:LOOLH�DQG�
Ζ�UH�DVVHPEOHG�DW�RXU�VWRSSLQJ�SRLQW�
DQG�RYHU�WKH�IROORZLQJ�VHYHQ�GD\V�
PDGH�WKH�����PLOHV�DQG��������IW�RI�
ȆXQGXODWLRQVȇ�EDFN�WR�(GLQEXUJK��2XU�
URXWH�WRRN�XV�WKURXJK�7KH�
7URVVDFKV��'XQEODQH��6WLUOLQJ�DQG�RQ�
WR�QRUWK�4XHHQVEHUU\��:H�KDG�RQH�
ȴQDO�FKDOOHQJH�WR�RYHUFRPH��
6WHYHQVRQ�KDV�RXU�KHURHV�URZ�
DFURVV�WKH�)RUWK�LQ�DQ�RSHQ�GD\�
ERDW���$KHDG�RI�WKH�FKDOOHQJH�Ζ�KDG�
DUUDQJHG�WR�PHHW�XS�ZLWK�WKH�ORFDO�
4XHHQVIHUU\�URZLQJ�FOXE��

:H�FRPSOHWHG�RXU�DGYHQWXUH�DV�
'DYLG�%DOIRXU�GLG�DW�WKH�GRRUV�RI�
ZKDW�ZH�WKLQN�ZDV�WKH�VLWH�RI�WKH�
RULJLQDO�%ULWLVK�/LQHQ�%DQN��
8QIRUWXQDWHO\��QRW�WR�FROOHFW�RXU�
IRUWXQH�EXW�WR�VKDUH�D�SLQW�DQG�D�
KDQGVKDNH�DIWHU�D�ZRQGHUIXO�DQG�
WUXO\�HQULFKLQJ�DGYHQWXUH�DW�VHD�DQG�
RQ�ODQG�

����PLOHV�WUHNNHG�DQG��������IW�
DVFHQGHG�RYHU������GD\V��$YHUDJH�
�����PLOHV�DQG������IW�SHU�GD\

)���7UDGH�:LQGV
ZZZ�NLGQDSSHG����FRP�

����QP�VDLOHG�RYHU�����GD\V��
$YHUDJH����QP�SHU�GD\

7KH�6W�$\OHV�VNL΍�SXOOHG�LQWR�1RUWK�
4XHHQVIHUU\�KDUERXU�EDQJ�RQ�WLPH��
:LWK�VRPH�VXUSULVH�:LOOLH�DQG�Ζ�ZHUH�
HDFK�KDQGHG�D�ODUJH�ZRRGHQ�VZHHS�
DQG�ZHUH�QRZ�SDUW�RI�WKH�FUHZ�DQG�
QRW�SDVVHQJHUV���2Q�ZKDW�ZDV�TXLWH�
DQ�ȆDFWLYH�GD\ȇ�RQ�WKH�)RUWK�ZH�
URZHG�DFURVV�WKH�(VWXDU\�WR�RXU�
VWDUWLQJ�SRLQW�DW�3RUW�(GJDU�PDULQD�
DQG�LQ�GRLQJ�VR�KDG�FURVVHG�RXU�
RXWZDUG�WUDFN��)URP�WKHUH�ZH�ZHUH�
DFFRPSDQLHG�RQ�IRRW�E\�IULHQGV�WKH�
ODVW����PLOHV�LQWR�(GLQEXUJK��ΖW�ZDV�
VRPHZKDW�VXUUHDO�WUDPSLQJ�WKURXJK�
WKH�)HVWLYDO�MDP�SDFNHG�VWUHHWV�LQ�
RXU�PRXQWDLQ�NLW��GLVKHYHOOHG��
ORRNLQJ�VRPHZKDW�ȆUDJJHGȇ�DQG�
FRPLQJ�WR�WHUPV�ZLWK�EXV\�
SDYHPHQWV�DIWHU�VXFK�D�ZRQGHUIXO�
WLPH�LQ�WKH�ZLOG�

$ODQ�5DQNLQ
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6FRWWLVK�ΖVODQGV
3HDNV�5DFH������

&RYLG�

7KH�UHPRWHQHVV�RI�LVODQGV�
ZLWK�WKHLU�VPDOO�FRPPXQLWLHV�
DQG�D�GHDUWK�RI�PHGLFDO�
VHUYLFHV��PDNHV�WKHP�
XQLTXHO\�YXOQHUDEOH�WR�
HSLGHPLFV��6W�.LOGD�ZDV�
GHFLPDWHG�ZLWK�VPDOOSR[�DQG�

ODWHU�LQȵXHQ]D��WKH�ODWWHU�LQ�
�����OHDGLQJ�WR�WKH�HYHQWXDO�
HYDFXDWLRQ��DQG�LW�LV�QRZ�
6FRWODQGȇV�EHVW�NQRZQ�
XQLQKDELWHG�LVODQG��2I�RYHU�����
LVODQGV�RQO\�DERXW����DUH�
LQKDELWHG��7KH�6FRWWLVK�ΖVODQGV�

3HDNV�UDFH�YLVLWV�0XOO��SRS��
��������-XUD��SRS�������DQG�
$UUDQ��SRS��������VR�LQ������LW�
ZDV�QR�VXUSULVH�WKDW�WKH�UDFH�
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\RXȇUH�QRW�RXW�RI�WKH�UHVWDXUDQW�LQ�
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3RUWLVKHDG��Ζ�DOVR�GHFLGHG�WKDW�Ζ�ZDV�
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FDPH�WR�FKLOO\�HYHQLQJV��$WODQWLF�
GHSUHVVLRQV�DQG�PDVVLYH�WLGDO�
UDQJHV�

$FFRUGLQJO\�WKH�QH[W�-XQH�Ζ�VHW�R΍�
IRU�WKH�$OJDUYH�YLD�WKH�ΖVOHV�RI�6FLOO\��
%UHVW��DFURVV�%LVFD\�DQG�GRZQ�WKH�
3RUWXJXHVH�FRDVW�WXUQLQJ�OHIW�DW�
&DSH�6W�9LQFHQW�DQG�ȴQDOO\�DUULYLQJ�
LQ�/DJRV�ZKHUH�Ζ�GHFLGHG�WR�VSHQG�
WKH�ZLQWHU�DV�WKH�GHOLJKWIXO�\RXQJ�
ODGLHV�LQ�WKH�PDULQD�RɝFH�DOORZHG�
PH�WR�OHDYH�WKH�ERDW�XQIROGHG�IRU�
WKH�SULFH�RI�D�QLQH�PHWUH�PRQRKXOO��

WR�WKH�ȵHVKSRWV�RI�WKH�&RVWD�GHO�6RO�
DQG�RQ�WR�7KH�%DOHDULFV�ZKHUH�Ζ�
ȴQDOO\�VDLOHG�LQWR�WKH�%D\�RI�3ROOHQVD�
RQ�WKH�QRUWK�HDVW�WLS�RI�0DOORUFD�
HDUO\�LQ�-XO\�

$W�WKLV�SRLQW�Ζ�KDG�D�VWURNH�RI�ZKDW�
WXUQHG�RXW�WR�EH�H[WUHPH�JRRG�
IRUWXQH�ZKHQ�DQ�(QJOLVK�OLYH�DERDUG�
DGYLVHG�PH�WKDW�WKH�EXR\�Ζ�ZDV�
FLUFOLQJ�KDG�EHHQ�YDFDWHG�E\�D�
6SDQLDUG�ZKR�KDG�VROG�XS�DQG�
UHWXUQHG�WR�0DGULG��Ζ�LPPHGLDWHO\�
SLFNHG�LW�XS�DQG�Ζ�KDYH�EHHQ�
VHFXUHO\�DWWDFKHG�WR�LW�IRU�QHDUO\�VL[�
\HDUV�

�����KDV�EHHQ�D�\HDU�OLNH�QR�RWKHU�
IRU�DOO�RI�XV��0\�DGGLWLRQDO�SUREOHPV�
VWDUWHG�LQ�6HSWHPEHU������ZKHQ�Ζ�
UHWXUQHG�IURP�D�FUXLVH�WR�6DUGLQLD�
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/DJRV�LV�D�ELW�OLNH�3RUWLVKHDG�ZLWKRXW�
WKH�WLGHV�DQG�UDLQ��LW�ZDV�YHU\�
OLPLWHG�LQ�WHUPV�RI�DWWUDFWLYH�SODFHV�
WR�VDLO�WR�VR�E\�WKH�HQG�RI�0D\�Ζ�ZDV�
R΍�DJDLQ�VDLOLQJ�GRZQ�WKH�6SDQLVK�
FRDVW�HQ�URXWH�IRU�7DQJLHU��$QRWKHU�
OHIW�WXUQ�WRRN�PH�GRZQ�WKH�1RUWK�
$IULFDQ�FRDVW�WR�&HXWD��WKHQ�DFURVV�

'HYRQ�DQG�&RUQZDOO��Ζ�OHDUQW�D�ORW�
GXULQJ�WKDW�\HDU��VSHFLȴFDOO\��LI�
\RXȇUH�QRW�RXW�RI�WKH�UHVWDXUDQW�LQ�
3HQDUWK�ZKHQ�WKH�ȵRRG�VWDUWV�\RX�
SUREDEO\�ZRQȇW�PDNH�LW�EDFN�WR�
3RUWLVKHDG��Ζ�DOVR�GHFLGHG�WKDW�Ζ�ZDV�
QRW�WKH�PDQ�Ζ�XVHG�WR�EH�ZKHQ�LW�
FDPH�WR�FKLOO\�HYHQLQJV��$WODQWLF�
GHSUHVVLRQV�DQG�PDVVLYH�WLGDO�
UDQJHV�

$FFRUGLQJO\�WKH�QH[W�-XQH�Ζ�VHW�R΍�
IRU�WKH�$OJDUYH�YLD�WKH�ΖVOHV�RI�6FLOO\��
%UHVW��DFURVV�%LVFD\�DQG�GRZQ�WKH�
3RUWXJXHVH�FRDVW�WXUQLQJ�OHIW�DW�
&DSH�6W�9LQFHQW�DQG�ȴQDOO\�DUULYLQJ�
LQ�/DJRV�ZKHUH�Ζ�GHFLGHG�WR�VSHQG�
WKH�ZLQWHU�DV�WKH�GHOLJKWIXO�\RXQJ�
ODGLHV�LQ�WKH�PDULQD�RɝFH�DOORZHG�
PH�WR�OHDYH�WKH�ERDW�XQIROGHG�IRU�
WKH�SULFH�RI�D�QLQH�PHWUH�PRQRKXOO��

WR�WKH�ȵHVKSRWV�RI�WKH�&RVWD�GHO�6RO�
DQG�RQ�WR�7KH�%DOHDULFV�ZKHUH�Ζ�
ȴQDOO\�VDLOHG�LQWR�WKH�%D\�RI�3ROOHQVD�
RQ�WKH�QRUWK�HDVW�WLS�RI�0DOORUFD�
HDUO\�LQ�-XO\�

$W�WKLV�SRLQW�Ζ�KDG�D�VWURNH�RI�ZKDW�
WXUQHG�RXW�WR�EH�H[WUHPH�JRRG�
IRUWXQH�ZKHQ�DQ�(QJOLVK�OLYH�DERDUG�
DGYLVHG�PH�WKDW�WKH�EXR\�Ζ�ZDV�
FLUFOLQJ�KDG�EHHQ�YDFDWHG�E\�D�
6SDQLDUG�ZKR�KDG�VROG�XS�DQG�
UHWXUQHG�WR�0DGULG��Ζ�LPPHGLDWHO\�
SLFNHG�LW�XS�DQG�Ζ�KDYH�EHHQ�
VHFXUHO\�DWWDFKHG�WR�LW�IRU�QHDUO\�VL[�
\HDUV�

�����KDV�EHHQ�D�\HDU�OLNH�QR�RWKHU�
IRU�DOO�RI�XV��0\�DGGLWLRQDO�SUREOHPV�
VWDUWHG�LQ�6HSWHPEHU������ZKHQ�Ζ�
UHWXUQHG�IURP�D�FUXLVH�WR�6DUGLQLD�
DQG�&RUVLFD�WR�GLVFRYHU�WKDW�P\�
XVXDO�SODFH�RQ�WKH�PDULQD�KDUG�
ZKHUH�Ȋ)O\LQJ�&LUFXVȋ�VSHQGV�WKH�
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LQWR�WKH�ED\�EHWZHHQ������DQG������
$0�HYHU\�PRUQLQJ�DQG�HYHU\WKLQJ�
ZHQW�TXLHW�DJDLQ��$�PRRULQJ�
DVVRFLDWLRQ�KDV�QRZ�EHHQ�IRUPHG�WR�
ȴJKW�DQ\�SURSRVDO��:KHQ�Ζ�MRLQHG�Ζ�
ZDV�QXPEHU�����ΖW�WXUQV�RXW�WKDW�
RWKHU�PHPEHUV�LQFOXGH�RɝFLDOV�
IURP�WKH�ORFDO�FRXQFLO�DQG�WKH�
SROLFH��(QFRXUDJLQJ�QHZV��ZH�VKDOO�
VHH��

Ζ�DP�SOHDVHG�WR�UHSRUW�WKDW�Ȋ)O\LQJ�
&LUFXVȋ�FDPH�RXW�RI�WKH�ZDWHU�
GXULQJ�WKH�ȴUVW�ZHHN�RI�6HSWHPEHU�
DQG�VKH�LV�QRZ�EDFN�LQ�KHU�QRUPDO�
SODFH�RQ�WKH�KDUG��7R�XVH�DQ�
DFFRXQWDQF\�DQDORJ\��DV�VKH�VHWWOHG�
RQ�KHU�FKRFNV�VKH�ZDV�WUDQVIRUPHG�
IURP�D�OLDELOLW\�WR�DQ�DVVHW�DQG�WKH�
UHOLHI�ZDV�WRWDO�

$OWKRXJK�LW�LV�IDLUO\�VHOI�HYLGHQW�Ζ�
WKRXJKW�LW�PLJKW�EH�XVHIXO�WR�VHW�RXW�
WKH�OHVVRQV�Ζ�KDYH�OHDUQW�RU�
UHPHPEHUHG�LQ�WKH�ZDNH�RI�*ORULD

�ȏ� ΖQ�DQ\�EXR\HG�DUHD�RQH�LV�
DOZD\V�YXOQHUDEOH�LI�RWKHU�EXR\�
RZQHUV�GR�QRW�DGKHUH�WR�KLJK�
VWDQGDUGV�IRU�WKHLU�HTXLSPHQW�
DQG�LWV�PDLQWHQDQFH��ΖI�\RX�DUH�
GDPDJHG�E\�DQRWKHU�FUDIW�\RX�
ZLOO�EH�IRUWXQDWH�LI�\RX�FDQ�
LGHQWLI\�WKH�FXOSULW�

ȏ� 0\�GLYHU�JRHV�GRZQ�WZLFH�D�
\HDU�WR�FKHFN�P\�PRRULQJ�
VHWXS��:LWK�WKH�H[FHSWLRQ�RI�
WKH���PP�JDOYDQLVHG�FKDLQ�DOO�
VKDFNOHV��VZLYHOV�DQG�RWKHU�
FKDLQV�DUH�UHSODFHG�DQG�UH�
VHL]HG�HYHU\�WZR�\HDUV��Ζ�DP�
DOZD\V�VXUSULVHG�E\�WKH�OHYHOV�
RI�ZHDU�SDUWLFXODUO\�RQ�WKH�
JDOYDQLVHG�VKDFNOHV�ZKHUH�WKH�
WKUHDGV�H[KLELW�VLJQLȴFDQW�
GHWHULRUDWLRQ��%HDU�LQ�PLQG�
WKDW�P\�PRRULQJ�LV�RQO\�XVHG�
IRU�WKH�ȴYH�PRQWKV�HYHU\�\HDU�
DQG�IRU�WZR�RI�WKRVH�Ζ�DP�
XVXDOO\�DZD\�FUXLVLQJ�

�ȏ� 7R�VHFXUH�)O\LQJ�&LUFXV�WR�P\�
EXR\�Ζ�XVH�D�EULGOH�ZLWK�D�
GRXEOHG�XS�VDIHW\�OLQH�RQ�HDFK�
VLGH�DQG�D�FKDLQ�VKDFNOHG�WR�DQ�
DQFKRU�SRLQW�RQ�P\�ERZ��
7KHVH�URSHV�WDNH�D�ORW�RI�ZHDU�
DW�WKHLU�H[WUHPLWLHV�DQG�DUH�
FKDQJHG�HYHU\�\HDU��7KH\�QHHG�
LW����

�
ΖW�LV�D�ZKLOH�QRZ�VLQFH�Ζ�KDYH�FUXLVHG�
8.�ZDWHUV�EXW�ZKHQ�Ζ�ZDV�UHJXODUO\�
FURVVLQJ�WKH�&KDQQHO����RU�VR�\HDUV�
DJR�LW�ZDV�REYLRXV�WKDW�ZHDWKHU�
SDWWHUQV�ZHUH�FKDQJLQJ��7KLV�LV�
FHUWDLQO\�DOVR�WUXH�RI�WKH�
0HGLWHUUDQHDQ�DQG�DQ\RQH�ZKR�
GLVDJUHHV�ZLWK�WKDW�VKRXOG�KDYH�D�
ZRUG�ZLWK�WKH�ORFDO�ȴVKHUPHQ��Ζ�
VKDOO�HQG�P\�UDPEOLQJV�RQ�DQRWKHU�
ZHDWKHU�UHODWHG�QRWH�DQG�DQ�
LQFLGHQW�WKDW�RFFXUUHG�LQ�6HSWHPEHU�
ODVW�\HDU�RQ�WKH�VRXWK�FRDVW�RI�
0DOORUFD�LQ�DQ�DQFKRUDJH�DSWO\�
QDPHG�Ȋ&DOD�GHV�+RPEUHV�0RUWȋ�
�'HDG�0DQȇV�&RYH��
Ζ�VKHOWHUHG�LQ�WKLV�FRYH�IRU�VL[�GD\V�
ZKLOH�VWURQJ�VRXWK�HDVWHUO\�ZLQGV�
SHUVLVWHG�RXWVLGH��$IWHU�D�FRXSOH�RI�

GD\V�WKH�ZLQG�YHHUHG�FDXVLQJ�D�
VLJQLȴFDQW�VZHOO�WR�HQWHU�WKH�FRYH�
PDNLQJ�OLIH�UDWKHU�XQFRPIRUWDEOH��
0\�SDUWQHU�ZDV�GXH�WR�ȵ\�EDFN�WR�
WKH�8.�VR�ZH�VWUXJJOHG�DVKRUH�LQ�
WKH�GLQJK\�DQG�GURYH�WR�3DOPD��
:KHQ�Ζ�UHWXUQHG�DW�GXVN�WKDW�
HYHQLQJ�WKH�ZLQG�ZDV�KRZOLQJ�DQG�
WKH�ERDW�ZDV�ERXQFLQJ�DURXQG�OLNH�D�
FRUN��+DYLQJ�FRQJUDWXODWHG�P\VHOI�
IRU�GRXEOLQJ�XS�RQ�WKH�EULGOH�DQG�
WKH�URXQG�WXUQV�Ζ�ZDV�RYHUFRPH�E\�
WKH�OXUH�RI�WKH�ORFDO�KRWHO�

7KH�QH[W�PRUQLQJ�WKH�ZLQG�ZDV�VWLOO�
EORZLQJ�EXW�WKH�VXQ�ZDV�RXW�ZKLFK�
DOZD\V�KHOSV��Ζ�PDGH�P\�ZD\�EDFN�
WR�P\�GLQJK\��2Q�DUULYLQJ�DW�WKH�
EHDFK�P\�MDZ�GURSSHG�DV�Ζ�ZDV�
FRQIURQWHG�E\�WKH�YHU\�VDG�VFHQH�
LOOXVWUDWHG�LQ�WKH�SKRWR�EHORZ��7KH�
GD\�EHIRUH�WKLV�KDG�EHHQ�D����IRRW�
NHWFK�WKDW�OLYHG�RQ�WKH�RWKHU�VLGH�RI�
WKH�ED\��1RERG\�QHHGV�WR�EH�
UHPLQGHG�RI�WKH�PRUDO�RI�WKH�VWRU\���
�����
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JRW�XQGHUZD\��Ζ�ZDVQȇW�WKHUH�EXW�P\�
ORFDO�FKXPV�WHOO�PH�WKDW�WKH�
DXWKRULWLHV�EURXJKW�LQ�D�VDOYDJH�
FRPSDQ\�WKDW�FXW�XS�WKH�FUDIW�LQ�
VLWX��HYHU\WKLQJ�ZHQW�LQWR�VNLSV��
KXOOV��ULJJLQJ��ȴWWLQJV��HYHQ�SHUVRQDO�
SRVVHVVLRQV�

$�NQRFN�RQ�H΍HFW�LQ�WKH�DIWHUPDWK�
RI�*ORULD�KDV�EHHQ�D�EDFNODVK�
DJDLQVW�DOO�WKH�PRRULQJV�LQ�WKH�ED\��
2XU�WHQXUH�KDV�DOZD\V�EHHQ�DW�EHVW�
GXELRXV�DQG�DW�VRPH�VWDJH�GXULQJ�
PRVW�VHDVRQV�WKHUH�DUH�UXPRXUV�
WKDW�WKH�DXWKRULWLHV�DUH�JRLQJ�WR�
FODPS�GRZQ�DQG�FOHDU�RXW�DOO�WKH�
FUDIW��'XULQJ�0D\�WKH�WRZQ�
DQQRXQFHG�LQ�WKH�ORFDO�SUHVV�WKDW�
WKH�WLPH�KDG�FRPH�WR�WDNH�DFWLRQ��ΖQ�
DGGLWLRQ�WR�WKH�UHVROYDEOH�SUREOHP�
RI�SRRUO\�FRQȴJXUHG�DQG�EDGO\�
PDLQWDLQHG�PRRULQJV�WKH\�FLWLHG�WKH�
SROOXWLRQ�FDXVHG�E\�WKH�ERDWV�DV�WKH�
MXVWLȴFDWLRQ�IRU�WDNLQJ�WKLV�DFWLRQ��ΖW�
ZDV�VXEVHTXHQWO\�SRLQWHG�RXW�WKDW�
WKH�WRZQ�GLVFKDUJHV�DOO�LWV�VHZDJH�
LQWR�WKH�ED\�EHWZHHQ������DQG������
$0�HYHU\�PRUQLQJ�DQG�HYHU\WKLQJ�
ZHQW�TXLHW�DJDLQ��$�PRRULQJ�
DVVRFLDWLRQ�KDV�QRZ�EHHQ�IRUPHG�WR�
ȴJKW�DQ\�SURSRVDO��:KHQ�Ζ�MRLQHG�Ζ�
ZDV�QXPEHU�����ΖW�WXUQV�RXW�WKDW�
RWKHU�PHPEHUV�LQFOXGH�RɝFLDOV�
IURP�WKH�ORFDO�FRXQFLO�DQG�WKH�
SROLFH��(QFRXUDJLQJ�QHZV��ZH�VKDOO�
VHH��

Ζ�DP�SOHDVHG�WR�UHSRUW�WKDW�Ȋ)O\LQJ�
&LUFXVȋ�FDPH�RXW�RI�WKH�ZDWHU�
GXULQJ�WKH�ȴUVW�ZHHN�RI�6HSWHPEHU�
DQG�VKH�LV�QRZ�EDFN�LQ�KHU�QRUPDO�
SODFH�RQ�WKH�KDUG��7R�XVH�DQ�
DFFRXQWDQF\�DQDORJ\��DV�VKH�VHWWOHG�
RQ�KHU�FKRFNV�VKH�ZDV�WUDQVIRUPHG�
IURP�D�OLDELOLW\�WR�DQ�DVVHW�DQG�WKH�
UHOLHI�ZDV�WRWDO�

$OWKRXJK�LW�LV�IDLUO\�VHOI�HYLGHQW�Ζ�
WKRXJKW�LW�PLJKW�EH�XVHIXO�WR�VHW�RXW�
WKH�OHVVRQV�Ζ�KDYH�OHDUQW�RU�
UHPHPEHUHG�LQ�WKH�ZDNH�RI�*ORULD

�ȏ� ΖQ�DQ\�EXR\HG�DUHD�RQH�LV�
DOZD\V�YXOQHUDEOH�LI�RWKHU�EXR\�
RZQHUV�GR�QRW�DGKHUH�WR�KLJK�
VWDQGDUGV�IRU�WKHLU�HTXLSPHQW�
DQG�LWV�PDLQWHQDQFH��ΖI�\RX�DUH�
GDPDJHG�E\�DQRWKHU�FUDIW�\RX�
ZLOO�EH�IRUWXQDWH�LI�\RX�FDQ�
LGHQWLI\�WKH�FXOSULW�

ȏ� 0\�GLYHU�JRHV�GRZQ�WZLFH�D�
\HDU�WR�FKHFN�P\�PRRULQJ�
VHWXS��:LWK�WKH�H[FHSWLRQ�RI�
WKH���PP�JDOYDQLVHG�FKDLQ�DOO�
VKDFNOHV��VZLYHOV�DQG�RWKHU�
FKDLQV�DUH�UHSODFHG�DQG�UH�
VHL]HG�HYHU\�WZR�\HDUV��Ζ�DP�
DOZD\V�VXUSULVHG�E\�WKH�OHYHOV�
RI�ZHDU�SDUWLFXODUO\�RQ�WKH�
JDOYDQLVHG�VKDFNOHV�ZKHUH�WKH�
WKUHDGV�H[KLELW�VLJQLȴFDQW�
GHWHULRUDWLRQ��%HDU�LQ�PLQG�
WKDW�P\�PRRULQJ�LV�RQO\�XVHG�
IRU�WKH�ȴYH�PRQWKV�HYHU\�\HDU�
DQG�IRU�WZR�RI�WKRVH�Ζ�DP�
XVXDOO\�DZD\�FUXLVLQJ�

�ȏ� 7R�VHFXUH�)O\LQJ�&LUFXV�WR�P\�
EXR\�Ζ�XVH�D�EULGOH�ZLWK�D�
GRXEOHG�XS�VDIHW\�OLQH�RQ�HDFK�
VLGH�DQG�D�FKDLQ�VKDFNOHG�WR�DQ�
DQFKRU�SRLQW�RQ�P\�ERZ��
7KHVH�URSHV�WDNH�D�ORW�RI�ZHDU�
DW�WKHLU�H[WUHPLWLHV�DQG�DUH�
FKDQJHG�HYHU\�\HDU��7KH\�QHHG�
LW����

�
ΖW�LV�D�ZKLOH�QRZ�VLQFH�Ζ�KDYH�FUXLVHG�
8.�ZDWHUV�EXW�ZKHQ�Ζ�ZDV�UHJXODUO\�
FURVVLQJ�WKH�&KDQQHO����RU�VR�\HDUV�
DJR�LW�ZDV�REYLRXV�WKDW�ZHDWKHU�
SDWWHUQV�ZHUH�FKDQJLQJ��7KLV�LV�
FHUWDLQO\�DOVR�WUXH�RI�WKH�
0HGLWHUUDQHDQ�DQG�DQ\RQH�ZKR�
GLVDJUHHV�ZLWK�WKDW�VKRXOG�KDYH�D�
ZRUG�ZLWK�WKH�ORFDO�ȴVKHUPHQ��Ζ�
VKDOO�HQG�P\�UDPEOLQJV�RQ�DQRWKHU�
ZHDWKHU�UHODWHG�QRWH�DQG�DQ�
LQFLGHQW�WKDW�RFFXUUHG�LQ�6HSWHPEHU�
ODVW�\HDU�RQ�WKH�VRXWK�FRDVW�RI�
0DOORUFD�LQ�DQ�DQFKRUDJH�DSWO\�
QDPHG�Ȋ&DOD�GHV�+RPEUHV�0RUWȋ�
�'HDG�0DQȇV�&RYH��
Ζ�VKHOWHUHG�LQ�WKLV�FRYH�IRU�VL[�GD\V�
ZKLOH�VWURQJ�VRXWK�HDVWHUO\�ZLQGV�
SHUVLVWHG�RXWVLGH��$IWHU�D�FRXSOH�RI�

GD\V�WKH�ZLQG�YHHUHG�FDXVLQJ�D�
VLJQLȴFDQW�VZHOO�WR�HQWHU�WKH�FRYH�
PDNLQJ�OLIH�UDWKHU�XQFRPIRUWDEOH��
0\�SDUWQHU�ZDV�GXH�WR�ȵ\�EDFN�WR�
WKH�8.�VR�ZH�VWUXJJOHG�DVKRUH�LQ�
WKH�GLQJK\�DQG�GURYH�WR�3DOPD��
:KHQ�Ζ�UHWXUQHG�DW�GXVN�WKDW�
HYHQLQJ�WKH�ZLQG�ZDV�KRZOLQJ�DQG�
WKH�ERDW�ZDV�ERXQFLQJ�DURXQG�OLNH�D�
FRUN��+DYLQJ�FRQJUDWXODWHG�P\VHOI�
IRU�GRXEOLQJ�XS�RQ�WKH�EULGOH�DQG�
WKH�URXQG�WXUQV�Ζ�ZDV�RYHUFRPH�E\�
WKH�OXUH�RI�WKH�ORFDO�KRWHO�

7KH�QH[W�PRUQLQJ�WKH�ZLQG�ZDV�VWLOO�
EORZLQJ�EXW�WKH�VXQ�ZDV�RXW�ZKLFK�
DOZD\V�KHOSV��Ζ�PDGH�P\�ZD\�EDFN�
WR�P\�GLQJK\��2Q�DUULYLQJ�DW�WKH�
EHDFK�P\�MDZ�GURSSHG�DV�Ζ�ZDV�
FRQIURQWHG�E\�WKH�YHU\�VDG�VFHQH�
LOOXVWUDWHG�LQ�WKH�SKRWR�EHORZ��7KH�
GD\�EHIRUH�WKLV�KDG�EHHQ�D����IRRW�
NHWFK�WKDW�OLYHG�RQ�WKH�RWKHU�VLGH�RI�
WKH�ED\��1RERG\�QHHGV�WR�EH�
UHPLQGHG�RI�WKH�PRUDO�RI�WKH�VWRU\���
�����



ǣǟ

2YHU�WKH�����������ZLQWHU��
ZH�WRRN�6XH³RV�GRZQ�WR�WKH�
&DQDULHV���7KH�VDLOLQJ�GRZQ�DQG�
EDFN�KDV�EHHQ�FRYHUHG�TXLWH�
H[WHQVLYHO\�LQ�YLGHRV�ZKLFK�KDYH�
EHHQ�SXEOLVKHG�RQ�WKH�'D]FDW�
PHGLD�ZHEVLWH�E\�2ULHO�%XWFKHU�
�DND�'D]FDW�PHGLD���HVSHFLDOO\�
WKH�UHWXUQ�MRXUQH\�RQ�ZKLFK�2ULHO�
FDPH�ZLWK�XV�DV�FUHZ�KHUVHOI��6R�
LQ�WKLV�DUWLFOH�Ζ�GR�QRW�SURSRVH�WR�
FRYHU�WKH�VDLOLQJ�GRZQ�RU�EDFN�LQ�
PXFK�GHWDLO��EXW�DLP�WR�JLYH�
VRPH�JXLGDQFH�RQ�WKH�
H[SHULHQFH�RI�FUXLVLQJ�WKURXJK�
WKH�&DQDU\�ΖVODQGV��

2XU�WULS�ZDV�PRWLYDWHG�E\�P\�
VRQ�2OLYHU
V�GHVLUH�WR�VSHQG�VL[�
PRQWKV�FUXLVLQJ�LQ�KLV�JDS�\HDU�
DQG�RXU�ZLVK�WR�JR�VRPHZKHUH�
ZDUP�IRU�WKH�ZLQWHU��ZKLOH�ZH�
KDG�VRPH�EXLOGLQJ�ZRUN�GRQH�RQ�
RXU�KRXVH���2XU�IULHQG�$ODQ�
0LWFKHOO��ZLWK�ZKRP�Ζ�GLG�WZR�
5RXQG�%ULWDLQ�5DFHV�RQ�)LHU\�
&URVV��MRLQHG�2OLYHU�DQG�PH��

(VYMWMRK�XS�XLI�(EREVMIW�ERH�FEGO�
SR��YI¸SW

:H�OHIW�WKH�VHFRQG�ZHHN�RI�
6HSWHPEHU�ZLWK�D�JRRG�IRUHFDVW�
EXW�WKH�KLJK�SUHVVXUH�ULGJH�ZH�
H[SHFWHG�WR�FURVV�NHSW�PRYLQJ�
VRXWK�ZLWK�XV�LQ�%LVFD\��VR�ZH�
PRWRUHG�IRU�D�ORQJ�ZD\���:H�
VWRSSHG�LQ�WKH�ULDV�VRXWK�RI�
)LQLVWHUUH�DQG�IRU�D�FRXSOH�RI�
GD\V�LQ�%DLRQD��ZKLFK�KDV�RQH�RI�
WKH�PRVW�VWXQQLQJ�\DFKW�FOXEV�
LQVLGH�DQ�ROG�IRUW��

RYHUORRNLQJ�WKH�KDUERXU�DQG�WRZQ��
)URP�WKHUH�ZH�PDGH�RXU�ZD\�GRZQ�
WR�3RUWLPDR�RQ�WKH�$OJDUYH��ZKHUH�
ZH�OHIW�WKH�ERDW�IRU�D�PRQWK�EHIRUH�
FRPLQJ�EDFN��IRU�WKH�VDLO�GRZQ�WR�
/DQ]DURWH�DW�WKH�HQG�RI�2FWREHU��
ZKHUH�P\�ZLIH�ΖVD��MRLQHG�XV��$Q�
HDV\�VDLO�GRZQ��DSDUW�IURP�SXOOLQJ�
WKH�KHDGERDUG�FDUV�R΍�WKH�PDVW��
VRPHZKDW�LQH[SOLFDEO\�DV�ZH�KDG�
WZR�UHHIV�DQG�D�VFUHHFKHU�XS�IRU�
FLYLOLVHG�GRZQZLQG�FUXLVLQJ�DW�QLJKW�
0DQ\�FUXLVHUV�RQO\�YLVLW�WKH�&DQDULHV�
DV�SDUW�RI�DQ�$WODQWLF�FURVVLQJ��RIWHQ�
WKHLU�RQO\�VWRSRYHU�LV�/DV�3DOPDV�IRU�
WKH�VWDUW�RI�WKH�$5&��ZKLFK�LV�
SUHFLVHO\�ZKDW�ZH�GLG�EDFN�LQ������



ǣǠ

S�XLI�(EREVMIW�ERH�FEGO�

RQ�RXU�2XWUHPHU�����%DJKHHUD��
7KLV�LV�VRPHWKLQJ�RI�D�VKDPH�DV�
WKH�LVODQGV�DUH�DQ�DWWUDFWLYH�DUHD�
WR�FUXLVH�DQG�H[SORUH��
7KH�VHYHQ�LVODQGV�DUH�VSUHDG�
RYHU�����PLOHV�LQ�D�(1(�:6:�
WUHQG�DQG�DUH�TXLWH�GL΍HUHQW��7KH�
WHPSHUDWXUH�WKURXJK�WKH�ZLQWHU��

1RYHPEHU�WR�)HEUXDU\�YDULHV�
IURP����WR����GHJUHHV�&��ZLWK�
VXQVKLQH�PRVW�RI�WKH�WLPH��VR�LI�
\RX�OLNH�D�SOHDVDQW�FOLPDWH�UDWKHU�
WKDQ�KRW�DQG�KXPLG�VXFK�DV�WKH�
&DULEEHDQ�WKH\�DUH�D�JUHDW�SODFH�
WR�VSHQG�WKH�ZLQWHU��7KHUH�DUH�
VRPH�LVVXHV�WKDW�QHHG�

FRQVLGHULQJ�LQ�FUXLVLQJ�WKURXJK�
WKH�LVODQGV��HVSHFLDOO\�LQ�
PXOWLKXOOV��7KH�LVODQGV�GR�QRW�
KDYH�DQ\�QDWXUDO�KDUERXUV��WKH�
RQO\�DUHD�WKDW�PLJKW�MXVW�DERXW�
SDVV�DV�DQ�DOO�ZHDWKHU�DQFKRUDJH�
LV�RQ�WKH�VRXWK�VLGH�RI�*UDFLRVD�
RU�LQ�(VWUHFKR�GHO�5LR��WKH�VWUDLW�



LWVHOI��EHWZHHQ�*UDFLRVD�DQG�
/DQ]DURWH��+RZHYHU�WKLV�DUHD�LV�QRZ�
D�PDULQH�SDUN�DQG�WKHUH�LV�RQO\�RQH�
ED\�ZKHUH�\RX�FDQ�DQFKRU��IRU�
ZKLFK�\RX�QHHG�D�SHUPLW�WKDW�FDQ�
WDNH�ZHHNV�RU�PRQWKV�WR�JHW��

7KLV�FDQ�EH�D�SUREOHP��%HIRUH�WKH�
PDVV�H[RGXV�IRU�WKH�&DULEEHDQ�LQ�
ODWH�1RYHPEHU��XQGHUVWDQGDEO\�
PRVW�PDULQDV�DUH�IXOO��7R�JHW�LQ��\RX�
QHHG�WR�ERRN�LQ�DGYDQFH�DQG�WKHQ�
WKHUH�DUH�IHZ�PDULQDV�WKDW�ZLOO�
DFFHSW�PXOWLKXOOV��:H�IRXQG�LW�KHOSV�
LI�\RX�KDYH�D�ȵXHQW�6SDQLVK�VSHDNHU�
WR�SHUVXDGH�WKH�PDULQDV�WR�ȴQG�\RX�
VSDFH��(YHQ�WKRXJK�Ζ�FDQ�VSHDN�
UHDVRQDEOH�6SDQLVK�DQG�TXLWH�D�IHZ�
RI�WKH�PDULQD�VWD΍�FRXOG�VSHDN�
(QJOLVK��2QFH�ZH�JRW�ΖVD��ZKR�LV�
&RORPELDQ��WR�GR�WKH�PDULQD�
ERRNLQJ�ZH�JRW�PXFK�EHWWHU�UHVXOWV�

7KHUH�DUH�SOHQW\�RI�RWKHU�
DQFKRUDJHV�LQ�WKH�LVODQGV��EXW�WKHVH�
DUH�ZHDWKHU�GHSHQGHQW��7KH�
SUHYDLOLQJ�ZLQG�LV�IURP�WKH�11(��
ZKLOH�WKHUH�LV�QHDUO\�DOZD\V�D�
VLJQLȴFDQW�1:�VZHOO�FRPLQJ�LQ�IURP�
WKH�$WODQWLF���7KXV�WKH�PRVW�
SURPLVLQJ�DQFKRUDJHV�DUH�RQ�WKH�
VRXWK�VLGHV�RI�WKH�LVODQGV��%HLQJ�
YROFDQLF�LVODQGV�WKH�GHSWK�JHQHUDOO\�
GURSV�R΍�VWHHSO\�VR�RQH�QHHGV�WR�
DQFKRU�IDLUO\�FORVH�LQ��4XLWH�RIWHQ�
WKH�VZHOO�IURP�WKH�11(�ZLQG�RU�WKH�
1:�VZHOO��DQG�RFFDVLRQDOO\�ERWK���
VZHHS�URXQG�WKH�HGJHV�RI�WKH�
LVODQGV�WR�PDNH�WKH�DQFKRUDJH�
UDWKHU�XQFRPIRUWDEOH�DV�WKH�VZHOO�
WHQGV�WR�KLW�VLGHZD\V�RQ��VLQFH�WKH�
ERDW�LV�IDFLQJ�WKH�QRUWKHUO\�ZLQG��
6KRXOG�WKH�ZLQG�VKLIW�6(��ZKLFK�GRHV�
KDSSHQ�HYHU\�VR�RIWHQ�DQG�FDQ�EH�
TXLWH�VWURQJ��WKHUH�WHQG�WR�EH�QR�
SOHDVDQW�DQFKRUDJHV��:KLOH�LW�ZRXOG�
EH�SRVVLEOH�WR�PRYH�URXQG�WR�WKH�
1:�VLGH�RI�PRVW�LVODQGV��WKLV�PD\�
EH�VDIH�EXW�LW�JHQHUDOO\�ZRXOG�QRW�EH�
YHU\�FRPIRUWDEOH��7KXV�IRU�D�UHOD[HG�
FUXLVLQJ�H[SHULHQFH��\RX�QHHG�WR�XVH�
WKH�PDULQDV��

ǣǢǣǡ

&UXLVLQJ�WR�WKH�&DQDULHV�DQG�EDFN�RQ�6XH³RV &UXLVLQJ�WR�WKH�&DQDULHV�DQG�EDFN�RQ�6XH³RV

2XU�H[SHULHQFH�RI�WKH�GL΍HUHQW�
LVODQGV�LV�EHORZ��7KLV�LV�EDVHG�RQ�
RXU�URXWH�DORQJ�WKH�VRXWK�VLGH�RI�DOO�
WKH�LVODQGV��ZKLFK�ZH�FKRVH�VR�WKDW�
ZKHUHYHU�SRVVLEOH�ZH�FRXOG�DQFKRU�
DQG�QRW�KDYH�WR�VWD\�LQ�PDULQDV��
+HQFH�ZH�GLG�QRW�JR�WR�WKH�ELJ�
PDULQDV�RQ�WKH�1(�RI�*UDQ�&DQDULD�
DQG�7HQHULIH��EXW�LI�\RX�ZDQW�
VXSSOLHV�RU�VSDUH�SDUWV�WKH�PDULQD�
DW�/DV�3DOPDV�RQ�*UDQ�&DQDULD��
ZKHUH�WKH�$5&�VWDUWV�IURP�LV�WKH�
SODFH�WR�JR��/DV�3DOPDV�LV�DOVR�WKH�
ELJJHVW�FLW\�RQ�DOO�WKH�LVODQGV��

:H�GLG�DQFKRU�RXU�ȴUVW�QLJKW�LQ�WKH�
QRUWK�FRUQHU�RI�WKH�KDUERXU�DV�$ODQ�
DGYLVHG�KH�KDG�GRQH�VRPH�\HDUV�
EDFN��EXW�VXEVHTXHQWO\�ZH�ZHUH�WROG�
WKDW�DQFKRULQJ�KHUH�ZDV�SURKLELWHG��
7KHUH�LV�DQ�DQFKRUDJH�ZH�XVHG�IRU�D�

/DQ]DURWH��7KH�QHDUHVW��PRVW�
QRUWK�HDVWHUO\�PDLQ�LVODQG��0DULQD�
/DQ]DURWH��LQ�$UUHFLIH�ZDV�GLɝFXOW�WR�
JHW�LQWR��EXW�WKH�525&�7UDQVDWODQWLF�
5DFH�ZDV�DERXW�WR�VWDUW��$OWKRXJK�
WKHUH�ZHUH�RQO\�D�IHZ�ERDWV�WKLV�GLG�
LQFOXGH�WZR�02'���V�

FRXSOH�RI�QLJKWV�LQ�WKH�ROG�KHDYLO\�
VLOWHG�XS�KDUERXU�WR�WKH�VRXWK�RI�WKH�
WRZQ��:H�VWD\HG�D�QXPEHU�RI�QLJKWV�
LQ�WKH�3XHUWR�&DOHUR�PDULQD��ZKLFK��
ZKLOH�H[SHQVLYH�LV�D�ORYHO\�PDULQD�
ZLWK�ORWV�RI�EDUV��FDIHV�DQG�
UHVWDXUDQWV�WR�FKRRVH�IURP��PDQ\�
TXLWH�UHDVRQDEO\�SULFHG��:H�KDG�
VRPH�GLɝFXOW\�JHWWLQJ�LQ��7KLV�ZDV�
FOHDUO\�WKH�FHQWUH�IRU�FDWDPDUDQV�
ZLWK�DERXW����DORQJ�WKH�RXWVLGH�
ZDOO��ΖW�ZDV�DOVR�FRQYHQLHQW�IRU�
UHQWLQJ�D�FDU�DQG�JRLQJ�WR�VHH�WKH�
XQLTXH�YROFDQLF�ODQGVFDSH��7KLV�LV�
WKH�GULHVW�RI�WKH�LVODQGV��EXW�LQ�RXU�
FDVH�WKH�RQO\�SODFH�ZKHUH�ZH�KDG�D�
QXPEHU�RI�GD\V�RI�UDLQ�
XQIRUWXQDWHO\�FRLQFLGLQJ�ZLWK�RXU�
GDXJKWHU��6DULWD
V��YLVLW��2QH�RI�WKH�
EHVW�DQFKRUDJHV�LQ�WKH�&DQDULHV�LV�
3DSDJD\R��ED\�DW�WKH�VRXWK�HQG�RI�
WKH�LVODQG��ZKLFK�ZH�YLVLWHG�VHYHUDO�
WLPHV�DQG�DOVR�VDZ�WKH�525&�
7UDQVDWODQWLF�5DFH�ȵHHW�VDLO�E\�IURP�
WKHUH��7KH�PRVW�VKHOWHUHG�SDUW�RI�
WKH�DQFKRUDJH�LV�ULJKW�R΍�WKH�QXGLVW�
EHDFK��

:H�VWRSSHG�IRU�D�QLJKW�R΍�ΖVOD�GH�
/RERV��ZKLFK�ZDV�D�ORYHO\�VSRW�XQWLO�
WKH�WRXULVW�ERDWV�DUULYHG�LQ�WKH�
PRUQLQJ��)XUWKHU�GRZQ�WKH�FRDVW�ZH�
DQFKRUHG�RQ�WKH�VRXWK�VLGH�RI�
3XHUWR�GHO�5RVDULR��ZKLFK�LV�WKH�
FDSLWDO�RI�WKH�LVODQG��EXW�GRHV�QRW�
KDYH�D�PDULQD��7KLV�ZDV�ȴQH�IRU�D�

)XHUWHYHQWXUD��WKH�ORQJHVW�LVODQG��
ZKLFK�LV�RQO\����PLOHV�IURP�WKH�
$IULFDQ�FRDVW�

QLJKW�DQG�D�TXLFN�YLVLW�WR�WKH�WRZQ��
6DLOLQJ�RQ�VRXWK�ZH�ZHQW�WR�WKH�
PDULQD�DW�*UDQ�7DUDMDO��7KLV�ZDV�
WKUHH�TXDUWHUV�HPSW\�DQG�ZDV�WKH�
FKHDSHVW�PDULQD�ZH�FDPH�DFURVV��
7KH�PDULQD�LV�D�OLWWOH�DXVWHUH��EXW�LW�
LV�RQO\�D�VKRUW�ZDON�WR�WKH�WRZQ�ZLWK�
DQ�DWWUDFWLYH�VHD�IURQW�DORQJ�WKH�
EHDFK��ΖW�LV�FHUWDLQO\�WKH�EHVW��RU�
RQO\��SODFH�IRU�D�FDWDPDUDQ�ZKLOH�
\RX�YLVLW�WKH�LVODQG��

)XHUWHYHQWXUD�LV�SUREDEO\�WKH�OHDVW�
WRXULVWLF�RI�WKH�IRXU�PDLQ�LVODQGV��
2Q�WKH�VRXWKHDVW�DUH�VSHFWDFXODU�
VDQGV�RI�-DQGLD��ZKHUH�ZLQGVXUIHUV�
DQG�NLWH�VXUIHUV�PL[�ZLWK�QXGH�
SHRSOH�RQ�WKH�EHDFK��7KHUH�LV�D�ELJ�
KRWHO�FRPSOH[��EXW�DEVROXWHO\�QR�
RWKHU�IDFLOLWLHV��:H�KDG�KRSHG�WR�EH�
DEOH�WR�DQFKRU�DORQJ�VRPH�RI�WKH�
PRUH�UHPRWH�SDUWV�RI�WKLV�FRDVW��EXW�
WKH�ZLQG�FRQWLQXHG�WR�KDYH�WRR�
PXFK�HDVW�LQ�LW�IRU�LW�HYHU�WR�JHW�FDOP�
HQRXJK��7KH�YHU\�VRXWK�RI�WKH�LVODQG�
DW�0RUUR�-DEOH�LV�KHDYLO\�EXLOW�XS�
ZLWK�KRWHOV�DQG�DSDUWPHQWV�DQG�WKH�
YLVLWRUV�SDUW�RI�WKH�PDULQD�LQVLGH�WKH�
SRUW�ZDV�XQȴQLVKHG�VR�ZH�RSWHG�WR�
DQFKRU�R΍�3XQWD�-DQGLD����PLOHV�
IXUWKHU�ZHVW�DW�WKH�6:�H[WUHPLW\�RI�
WKH�LVODQG��7KH�1:�VZHOO�VZHSW�
URXQG�WKH�SRLQW�DQG�PDGH�D�
GHFLGHGO\�UROO\�DQFKRUDJH��EXW�LW�ZDV�
D�JRRG�VSRW�WR�OHDYH�DW�GDZQ�IRU�D�

+DYLQJ�GLVFRYHUHG�KRZ�GLɝFXOW�LW�
ZDV�WR�JHW�LQWR�PDULQDV�ZH�GHFLGHG�
WR�ERRN�VRPHZKHUH�IRU�WKH�EXV\�
;PDV�DQG�1HZ�<HDU�SHULRG�DV�6DULWD�
ZDV�ȵ\LQJ�RXW�WR�YLVLW��EXW�RXU�
ERRNLQJ�ZDV�D�ZHHN�DZD\�VR�ZH�
VSHQW�WKH�LQWHUYHQLQJ�WLPH�DW�
YDULRXV�DQFKRUDJHV�DORQJ�WKH�VRXWK�
VLGH�RI�*UDQ�&DQDULD��6RPH�RI�WKH�
PRVW�SURWHFWHG�DQFKRUDJHV�ZHUH�LQ�
ED\V�VXUURXQGHG�E\�KLJK�ULVH�EORFNV�
RI�ȵDWV�DQG�KRWHOV��1RW�H[DFWO\�RXU�
LGHD�RI�DQ�LG\OOLF�DQFKRUDJH��

GD\OLJKW�VDLO�DFURVV�WKH����PLOHV�WR�
WKH�VRXWK�VLGH�RI�*UDQ�&DQDULD��%HDU�
LQ�PLQG�WKLV�LV�WKH�QRUWKHUQ�
KHPLVSKHUH�ZLQWHU�DQG�LQ�
'HFHPEHU�\RX�RQO\�KDYH����KRXUV�
RU�VR�RI�GD\OLJKW�DQG�ZLWK�QR�PDULQD�
ERRNLQJV�ZH�QHHGHG�WR�ȴQG�D�JRRG�
DQFKRUDJH��ZKLFK�LV�PXFK�HDVLHU�LQ�
GD\OLJKW��ΖQ�WKH�HYHQW�ZH�KDG�D�
ORYHO\�VDLO�DFURVV�DQG�FRPIRUWDEO\�
PDGH�WKH�DQFKRUDJH��:H�VDZ�QR�
VLJQ�RI�WKH�IDPRXV�DFFHOHUDWLRQ�
]RQH�EHWZHHQ�WKH�LVODQGV��ZKHUH�
WKH�ZLQG�FDQ�JR�IURP���NQRWV�WR�
RYHU����NQRWV�DOPRVW�LQVWDQWO\�

*UDQ�&DQDULD



LWVHOI��EHWZHHQ�*UDFLRVD�DQG�
/DQ]DURWH��+RZHYHU�WKLV�DUHD�LV�QRZ�
D�PDULQH�SDUN�DQG�WKHUH�LV�RQO\�RQH�
ED\�ZKHUH�\RX�FDQ�DQFKRU��IRU�
ZKLFK�\RX�QHHG�D�SHUPLW�WKDW�FDQ�
WDNH�ZHHNV�RU�PRQWKV�WR�JHW��

7KLV�FDQ�EH�D�SUREOHP��%HIRUH�WKH�
PDVV�H[RGXV�IRU�WKH�&DULEEHDQ�LQ�
ODWH�1RYHPEHU��XQGHUVWDQGDEO\�
PRVW�PDULQDV�DUH�IXOO��7R�JHW�LQ��\RX�
QHHG�WR�ERRN�LQ�DGYDQFH�DQG�WKHQ�
WKHUH�DUH�IHZ�PDULQDV�WKDW�ZLOO�
DFFHSW�PXOWLKXOOV��:H�IRXQG�LW�KHOSV�
LI�\RX�KDYH�D�ȵXHQW�6SDQLVK�VSHDNHU�
WR�SHUVXDGH�WKH�PDULQDV�WR�ȴQG�\RX�
VSDFH��(YHQ�WKRXJK�Ζ�FDQ�VSHDN�
UHDVRQDEOH�6SDQLVK�DQG�TXLWH�D�IHZ�
RI�WKH�PDULQD�VWD΍�FRXOG�VSHDN�
(QJOLVK��2QFH�ZH�JRW�ΖVD��ZKR�LV�
&RORPELDQ��WR�GR�WKH�PDULQD�
ERRNLQJ�ZH�JRW�PXFK�EHWWHU�UHVXOWV�

7KHUH�DUH�SOHQW\�RI�RWKHU�
DQFKRUDJHV�LQ�WKH�LVODQGV��EXW�WKHVH�
DUH�ZHDWKHU�GHSHQGHQW��7KH�
SUHYDLOLQJ�ZLQG�LV�IURP�WKH�11(��
ZKLOH�WKHUH�LV�QHDUO\�DOZD\V�D�
VLJQLȴFDQW�1:�VZHOO�FRPLQJ�LQ�IURP�
WKH�$WODQWLF���7KXV�WKH�PRVW�
SURPLVLQJ�DQFKRUDJHV�DUH�RQ�WKH�
VRXWK�VLGHV�RI�WKH�LVODQGV��%HLQJ�
YROFDQLF�LVODQGV�WKH�GHSWK�JHQHUDOO\�
GURSV�R΍�VWHHSO\�VR�RQH�QHHGV�WR�
DQFKRU�IDLUO\�FORVH�LQ��4XLWH�RIWHQ�
WKH�VZHOO�IURP�WKH�11(�ZLQG�RU�WKH�
1:�VZHOO��DQG�RFFDVLRQDOO\�ERWK���
VZHHS�URXQG�WKH�HGJHV�RI�WKH�
LVODQGV�WR�PDNH�WKH�DQFKRUDJH�
UDWKHU�XQFRPIRUWDEOH�DV�WKH�VZHOO�
WHQGV�WR�KLW�VLGHZD\V�RQ��VLQFH�WKH�
ERDW�LV�IDFLQJ�WKH�QRUWKHUO\�ZLQG��
6KRXOG�WKH�ZLQG�VKLIW�6(��ZKLFK�GRHV�
KDSSHQ�HYHU\�VR�RIWHQ�DQG�FDQ�EH�
TXLWH�VWURQJ��WKHUH�WHQG�WR�EH�QR�
SOHDVDQW�DQFKRUDJHV��:KLOH�LW�ZRXOG�
EH�SRVVLEOH�WR�PRYH�URXQG�WR�WKH�
1:�VLGH�RI�PRVW�LVODQGV��WKLV�PD\�
EH�VDIH�EXW�LW�JHQHUDOO\�ZRXOG�QRW�EH�
YHU\�FRPIRUWDEOH��7KXV�IRU�D�UHOD[HG�
FUXLVLQJ�H[SHULHQFH��\RX�QHHG�WR�XVH�
WKH�PDULQDV��

ǣǢǣǡ

&UXLVLQJ�WR�WKH�&DQDULHV�DQG�EDFN�RQ�6XH³RV &UXLVLQJ�WR�WKH�&DQDULHV�DQG�EDFN�RQ�6XH³RV

2XU�H[SHULHQFH�RI�WKH�GL΍HUHQW�
LVODQGV�LV�EHORZ��7KLV�LV�EDVHG�RQ�
RXU�URXWH�DORQJ�WKH�VRXWK�VLGH�RI�DOO�
WKH�LVODQGV��ZKLFK�ZH�FKRVH�VR�WKDW�
ZKHUHYHU�SRVVLEOH�ZH�FRXOG�DQFKRU�
DQG�QRW�KDYH�WR�VWD\�LQ�PDULQDV��
+HQFH�ZH�GLG�QRW�JR�WR�WKH�ELJ�
PDULQDV�RQ�WKH�1(�RI�*UDQ�&DQDULD�
DQG�7HQHULIH��EXW�LI�\RX�ZDQW�
VXSSOLHV�RU�VSDUH�SDUWV�WKH�PDULQD�
DW�/DV�3DOPDV�RQ�*UDQ�&DQDULD��
ZKHUH�WKH�$5&�VWDUWV�IURP�LV�WKH�
SODFH�WR�JR��/DV�3DOPDV�LV�DOVR�WKH�
ELJJHVW�FLW\�RQ�DOO�WKH�LVODQGV��

:H�GLG�DQFKRU�RXU�ȴUVW�QLJKW�LQ�WKH�
QRUWK�FRUQHU�RI�WKH�KDUERXU�DV�$ODQ�
DGYLVHG�KH�KDG�GRQH�VRPH�\HDUV�
EDFN��EXW�VXEVHTXHQWO\�ZH�ZHUH�WROG�
WKDW�DQFKRULQJ�KHUH�ZDV�SURKLELWHG��
7KHUH�LV�DQ�DQFKRUDJH�ZH�XVHG�IRU�D�

/DQ]DURWH��7KH�QHDUHVW��PRVW�
QRUWK�HDVWHUO\�PDLQ�LVODQG��0DULQD�
/DQ]DURWH��LQ�$UUHFLIH�ZDV�GLɝFXOW�WR�
JHW�LQWR��EXW�WKH�525&�7UDQVDWODQWLF�
5DFH�ZDV�DERXW�WR�VWDUW��$OWKRXJK�
WKHUH�ZHUH�RQO\�D�IHZ�ERDWV�WKLV�GLG�
LQFOXGH�WZR�02'���V�

FRXSOH�RI�QLJKWV�LQ�WKH�ROG�KHDYLO\�
VLOWHG�XS�KDUERXU�WR�WKH�VRXWK�RI�WKH�
WRZQ��:H�VWD\HG�D�QXPEHU�RI�QLJKWV�
LQ�WKH�3XHUWR�&DOHUR�PDULQD��ZKLFK��
ZKLOH�H[SHQVLYH�LV�D�ORYHO\�PDULQD�
ZLWK�ORWV�RI�EDUV��FDIHV�DQG�
UHVWDXUDQWV�WR�FKRRVH�IURP��PDQ\�
TXLWH�UHDVRQDEO\�SULFHG��:H�KDG�
VRPH�GLɝFXOW\�JHWWLQJ�LQ��7KLV�ZDV�
FOHDUO\�WKH�FHQWUH�IRU�FDWDPDUDQV�
ZLWK�DERXW����DORQJ�WKH�RXWVLGH�
ZDOO��ΖW�ZDV�DOVR�FRQYHQLHQW�IRU�
UHQWLQJ�D�FDU�DQG�JRLQJ�WR�VHH�WKH�
XQLTXH�YROFDQLF�ODQGVFDSH��7KLV�LV�
WKH�GULHVW�RI�WKH�LVODQGV��EXW�LQ�RXU�
FDVH�WKH�RQO\�SODFH�ZKHUH�ZH�KDG�D�
QXPEHU�RI�GD\V�RI�UDLQ�
XQIRUWXQDWHO\�FRLQFLGLQJ�ZLWK�RXU�
GDXJKWHU��6DULWD
V��YLVLW��2QH�RI�WKH�
EHVW�DQFKRUDJHV�LQ�WKH�&DQDULHV�LV�
3DSDJD\R��ED\�DW�WKH�VRXWK�HQG�RI�
WKH�LVODQG��ZKLFK�ZH�YLVLWHG�VHYHUDO�
WLPHV�DQG�DOVR�VDZ�WKH�525&�
7UDQVDWODQWLF�5DFH�ȵHHW�VDLO�E\�IURP�
WKHUH��7KH�PRVW�VKHOWHUHG�SDUW�RI�
WKH�DQFKRUDJH�LV�ULJKW�R΍�WKH�QXGLVW�
EHDFK��

:H�VWRSSHG�IRU�D�QLJKW�R΍�ΖVOD�GH�
/RERV��ZKLFK�ZDV�D�ORYHO\�VSRW�XQWLO�
WKH�WRXULVW�ERDWV�DUULYHG�LQ�WKH�
PRUQLQJ��)XUWKHU�GRZQ�WKH�FRDVW�ZH�
DQFKRUHG�RQ�WKH�VRXWK�VLGH�RI�
3XHUWR�GHO�5RVDULR��ZKLFK�LV�WKH�
FDSLWDO�RI�WKH�LVODQG��EXW�GRHV�QRW�
KDYH�D�PDULQD��7KLV�ZDV�ȴQH�IRU�D�

)XHUWHYHQWXUD��WKH�ORQJHVW�LVODQG��
ZKLFK�LV�RQO\����PLOHV�IURP�WKH�
$IULFDQ�FRDVW�

QLJKW�DQG�D�TXLFN�YLVLW�WR�WKH�WRZQ��
6DLOLQJ�RQ�VRXWK�ZH�ZHQW�WR�WKH�
PDULQD�DW�*UDQ�7DUDMDO��7KLV�ZDV�
WKUHH�TXDUWHUV�HPSW\�DQG�ZDV�WKH�
FKHDSHVW�PDULQD�ZH�FDPH�DFURVV��
7KH�PDULQD�LV�D�OLWWOH�DXVWHUH��EXW�LW�
LV�RQO\�D�VKRUW�ZDON�WR�WKH�WRZQ�ZLWK�
DQ�DWWUDFWLYH�VHD�IURQW�DORQJ�WKH�
EHDFK��ΖW�LV�FHUWDLQO\�WKH�EHVW��RU�
RQO\��SODFH�IRU�D�FDWDPDUDQ�ZKLOH�
\RX�YLVLW�WKH�LVODQG��

)XHUWHYHQWXUD�LV�SUREDEO\�WKH�OHDVW�
WRXULVWLF�RI�WKH�IRXU�PDLQ�LVODQGV��
2Q�WKH�VRXWKHDVW�DUH�VSHFWDFXODU�
VDQGV�RI�-DQGLD��ZKHUH�ZLQGVXUIHUV�
DQG�NLWH�VXUIHUV�PL[�ZLWK�QXGH�
SHRSOH�RQ�WKH�EHDFK��7KHUH�LV�D�ELJ�
KRWHO�FRPSOH[��EXW�DEVROXWHO\�QR�
RWKHU�IDFLOLWLHV��:H�KDG�KRSHG�WR�EH�
DEOH�WR�DQFKRU�DORQJ�VRPH�RI�WKH�
PRUH�UHPRWH�SDUWV�RI�WKLV�FRDVW��EXW�
WKH�ZLQG�FRQWLQXHG�WR�KDYH�WRR�
PXFK�HDVW�LQ�LW�IRU�LW�HYHU�WR�JHW�FDOP�
HQRXJK��7KH�YHU\�VRXWK�RI�WKH�LVODQG�
DW�0RUUR�-DEOH�LV�KHDYLO\�EXLOW�XS�
ZLWK�KRWHOV�DQG�DSDUWPHQWV�DQG�WKH�
YLVLWRUV�SDUW�RI�WKH�PDULQD�LQVLGH�WKH�
SRUW�ZDV�XQȴQLVKHG�VR�ZH�RSWHG�WR�
DQFKRU�R΍�3XQWD�-DQGLD����PLOHV�
IXUWKHU�ZHVW�DW�WKH�6:�H[WUHPLW\�RI�
WKH�LVODQG��7KH�1:�VZHOO�VZHSW�
URXQG�WKH�SRLQW�DQG�PDGH�D�
GHFLGHGO\�UROO\�DQFKRUDJH��EXW�LW�ZDV�
D�JRRG�VSRW�WR�OHDYH�DW�GDZQ�IRU�D�

+DYLQJ�GLVFRYHUHG�KRZ�GLɝFXOW�LW�
ZDV�WR�JHW�LQWR�PDULQDV�ZH�GHFLGHG�
WR�ERRN�VRPHZKHUH�IRU�WKH�EXV\�
;PDV�DQG�1HZ�<HDU�SHULRG�DV�6DULWD�
ZDV�ȵ\LQJ�RXW�WR�YLVLW��EXW�RXU�
ERRNLQJ�ZDV�D�ZHHN�DZD\�VR�ZH�
VSHQW�WKH�LQWHUYHQLQJ�WLPH�DW�
YDULRXV�DQFKRUDJHV�DORQJ�WKH�VRXWK�
VLGH�RI�*UDQ�&DQDULD��6RPH�RI�WKH�
PRVW�SURWHFWHG�DQFKRUDJHV�ZHUH�LQ�
ED\V�VXUURXQGHG�E\�KLJK�ULVH�EORFNV�
RI�ȵDWV�DQG�KRWHOV��1RW�H[DFWO\�RXU�
LGHD�RI�DQ�LG\OOLF�DQFKRUDJH��

GD\OLJKW�VDLO�DFURVV�WKH����PLOHV�WR�
WKH�VRXWK�VLGH�RI�*UDQ�&DQDULD��%HDU�
LQ�PLQG�WKLV�LV�WKH�QRUWKHUQ�
KHPLVSKHUH�ZLQWHU�DQG�LQ�
'HFHPEHU�\RX�RQO\�KDYH����KRXUV�
RU�VR�RI�GD\OLJKW�DQG�ZLWK�QR�PDULQD�
ERRNLQJV�ZH�QHHGHG�WR�ȴQG�D�JRRG�
DQFKRUDJH��ZKLFK�LV�PXFK�HDVLHU�LQ�
GD\OLJKW��ΖQ�WKH�HYHQW�ZH�KDG�D�
ORYHO\�VDLO�DFURVV�DQG�FRPIRUWDEO\�
PDGH�WKH�DQFKRUDJH��:H�VDZ�QR�
VLJQ�RI�WKH�IDPRXV�DFFHOHUDWLRQ�
]RQH�EHWZHHQ�WKH�LVODQGV��ZKHUH�
WKH�ZLQG�FDQ�JR�IURP���NQRWV�WR�
RYHU����NQRWV�DOPRVW�LQVWDQWO\�

*UDQ�&DQDULD



ΖW�ZDV�QRZ�)HEUXDU\�DQG�LW�EHFDPH�
HYLGHQW�ZH�QHHGHG�WR�UHWXUQ�KRPH�
WR�VRUW�RXW�RXU�KRXVH�EXLOGLQJ�
SURMHFW��ΖVD��2OLYHU�DQG�6KHLODK�OHIW�
XV��DQG�2ULHO�%XWFKHU�FDPH�DW�WKH�
ODVW�PLQXWH�WR�MRLQ�$ODQ�DQG�Ζ�RQ�WKH�
VDLO�EDFN��:H�KDG�VSRWWHG�D�
SURPLVLQJ�ZHDWKHU�ZLQGRZ�ZLWK�WKH�
11(�ZLQG�VZLQJLQJ�URXQG�WR�6(��7KH�
WULS�KRPH�LV�FRYHUHG�DW�OHQJWK�LQ�
2ULHO
V�YLGHR��EXW�LQ�YLHZ�RI�WKH�
LQWHUHVW�LQ�WKLV�DW�WKH�WLPH��Ζ�ZLOO�DGG�
D�IHZ�FRPPHQWV��7KH�JUHDW�
DGYDQWDJH�RI�FUXLVLQJ�WRGD\��
FRPSDUHG�WR�WKH�SDVW��LV�WKDW�WKH�
ZHDWKHU�IRUHFDVWV�DUH�VR�JRRG��WKDW�
\RX�FDQ�FRPIRUWDEO\�PDNH�VXFK�
WULSV�LQ�ZLQWHU�ZLWK�WKH�FRQȴGHQFH�
WKDW�\RX�FDQ�DYRLG�KHDY\�ZHDWKHU��

7R�WKH�VRXWK�WKHUH�LV�D�JRRG�YLHZ�RI�
(O�+LHUUR��WKH�RQO\�PDLQ�LVODQG�ZH�
GLG�QRW�YLVLW��SDUWO\�EHFDXVH�WKH�
VRXWKHUQ�FRDVW��ZKLFK�KDV�JRRG�
DQFKRUDJHV��LV�QRZ�D�QDWLRQDO�SDUN�
DQG�DQFKRULQJ�LV�IRUELGGHQ�

5HWXUQ�WR�)DOPRXWK

ǣǤǣǣ

&UXLVLQJ�WR�WKH�&DQDULHV�DQG�EDFN�RQ�6XH³RV &UXLVLQJ�WR�WKH�&DQDULHV�DQG�EDFN�RQ�6XH³RV
3XHUWR�0RJDQ�ZKHUH�ZH�VSHQW�
;PDV�LV�D�SUHWW\�PDULQD�ZLWK�KRXVHV�
EXLOW�RQ�VPDOO�FDQDOV�GUDSHG�ZLWK�
ERXJDLQYLOOHD�DQG�DWWUDFWLYH�VKRSV�
DQG�UHVWDXUDQWV�DURXQG�WKH�PDULQD�
DQG�DOVR�DORQJ�WKH�EHDFK�WR�WKH�
HDVW��6XHQRV�ZDV�WKH�RQO\�
FDWDPDUDQ�DQG�GHVSLWH�RXU�ERRNLQJ��
WKH�VSDFH�ZDV�YHU\�OLPLWHG�DQG�LQ�DQ�
HDVWHUO\�ZLQG�WKH�VZHOO�FDXVHG�PDQ\�
RI�WKH�ERDWV�LQFOXGLQJ�XV�WR�KLW�WKH�
KDUERXU�ZDOOV��)URP�3XHUWR�0RJDQ�
ZH�H[SORUHG�PXFK�RI�WKH�LVODQG�
LQFOXGLQJ�D�YLVLW�WR�/DV�3DOPDV��
ZKLFK�ZDV�WKH�RQO\�FLW\�ZH�YLVLWHG�
GXULQJ�RXU�ZKROH�FUXLVH��7KH�
LQWHULRU�RI�WKH�LVODQG�KDG�VRPH�
VSHFWDFXODU�ZLQGLQJ�URDGV�WKURXJK�
WKH�PRXQWDLQV��ZKHUH�Ζ�HQMR\HG�
ORRNLQJ�DW�WKH�JHRORJ\��DOWKRXJK�WKH�
VZDUPV�RI�PRWRUF\FOLVWV�ZHUH�
VRPHWKLQJ�RI�D�KD]DUG�

7HQHULIH��)URP�3XHUWR�0RJDQ�ZH�
VDLOHG�WKH����PLOHV�DFURVV�WR�0DULQD�
6DQ�0LJXHO�RQ�WKH�VRXWKHUQ�HQG�RI�
WKH�7HQHULIH��ZKLFK�ZDV�WKH�RQO\�
PDULQD�WR�R΍HU�DQ\�VSDFH��7KDW�ZDV�
OLPLWHG�DQG�ZH�KDG�WR�FODPEHU�RYHU�
DQ�LPSRXQGHG�SRZHUERDW�WKDW�ZH�
ZHUH�WLHG�XS�DORQJVLGH���7KH�
FRQFHQWUDWLRQ�RI���RU�VR�RWKHU�
FDWDPDUDQV�FRQȴUPHG�WKDW�WKLV�ZDV�
WKH�SODFH�IRU�PXOWLKXOOV��7KH�PDULQD�
ZDV�DOVR�TXLWH�ZLQG\�DQG�JHQHUDOO\�
ODFNLQJ�IDFLOLWLHV���

%\�FDU�ZH�YLVLWHG�PRVW�RI�WKH�LVODQG�
H[FHSW�WKH�WRXULVW�UHVRUWV��7KH�
KLJKOLJKW�LV�WKH�����P�KLJK�7HLGH�
YROFDQR��EXW�VRPH�RI�WKH�URXWHV�
URXQG�WKH�FRDVWDO�FOL΍V�ZHUH�DOVR�
TXLWH�VSHFWDFXODU��2Q�7HQHULIH�\RX�
FDQ�VHH�KRZ�WKHVH�LVODQGV�IRUP�ZLWK�
ULGJHV�IRUPHG�E\�ȴVVXUH�]RQHV�
UDGLDWLQJ�RXW�DW�����GHJUHHV�IURP�
WKH�FHQWUDO�YROFDQRHV��7KHUH�DUH�
WKHQ�PDVVLYH�ODQGVOLGHV�WKDW�OHDYH�
KXJH�VFDUSV�DIWHU�WKH�FROODSVH�RI�WKH�
ODYDV�DQG�DVK�IDOOV�DORQJ�WKH�HGJHV�
RI�WKH�ULGJHV��7KHVH�DYDODQFKHV�
FDUU\�WKH�GHEULV�RXW�DV�PXFK�DV�
��NP�DORQJ�WKH�VHD�ȵRRU�VRPHWLPHV�
ZLWK��NP�VL]H�EORFNV��SRWHQWLDOO\�
FDXVLQJ�KXJH�WVXQDPLV�

*RPHUD�ΖW�LV�RQO\����PLOHV�DFURVV�
IURP�7HQHULIH�WR�*RPHUD��EXW�WKLV�
WLPH�ZH�ȴQDOO\�JRW�WR�VHH�D�ZLQG�
DFFHOHUDWLRQ�]RQH��$ERXW�KDOI�ZD\�
DFURVV�ZH�ZHUH�VDLOLQJ�WR�ZLQGZDUG�
LQ�D�SOHDVDQW�VRXWK�ZHVWHUO\�ZKHQ�
ZH�VWDUWHG�WR�JHW�VKRUW�EUHDNLQJ�
ZDYHV�FRPLQJ�IURP�WKH�QRUWK��
6HQVLQJ�ZKDW�PLJKW�KDSSHQ��ZH�SXW�
LQ���UHHIV�DQG�SDUWLDOO\�IXUOHG�WKH�MLE�
EHIRUH�FRQWLQXLQJ��6XUH�HQRXJK�
DIWHU����PLQXWHV�WKH�ZLQG�FDPH�LQ�
DW����WR����NQRWV�IURP�WKH�QRUWK�
ZLWK�YHU\�VKRUW��VWHHS�ZDYHV��7KH�
ZDYHV�ZHUH�RQO\���WR��P�KLJK��EXW�
EHDP�RQ�LW�JDYH�XV�DQ�H[KLODUDWLQJ�
EXW�YHU\�ZHW�ULGH��DOO�WKH�ZD\�XQWLO�
MXVW���P�IURP�WKH�6DQ�6HEDVWLDQ�
KDUERXU�ZDOO��ZKHUH�WKH�ZLQG�FXW�
R΍��7KLV�ZDV�RXU�RQO\�H[SHULHQFH�RI�
D�ZLQG�DFFHOHUDWLRQ�]RQH��7KH\�DUH�
QRW�D�SUREOHP�EXW�LQ�D�PXOWLKXOO�\RX�
KDG�EHWWHU�DQWLFLSDWH�WKHP�RU�LW�
FRXOG�JHW�UDWKHU�H[FLWLQJ�ZLWK�IXOO�
VDLO�

*RPHUD�LV�D�ORYHO\�LVODQG�ZLWK�PXFK�
OHVV�WRXULVP�WKDQ�7HQHULIH��7KH�
PDULQD�DW�6DQ�6HEDVWLDQ��ZKLFK�ZH�
KDG�WR�ERRN�WZR�ZHHNV�LQ�DGYDQFH��
LV�ZRQGHUIXOO\�VLWHG�DW�WKH�WRS�RI�WKH�
KDUERXU��MXVW�RXW�RI�WKH�VWURQJ�ZLQG�
RXWVLGH��DQG�ULJKW�LQ�WKH�WRZQ��7KH�
LVODQG�LV�JRRG�IRU�ZDONLQJ�DQG�KDV�

IRUHVW�RQ�WKH�WRS�IHG�PRUH�E\�PLVW�
WKDQ�UDLQ��7KH�(QJOLVK�ERDW�
DORQJVLGH�XV�KDG�KDG�WKH�EHUWK�
WKHUH�IRU����\HDUV��EXW�WKH�RZQHU�
RIWHQ�WRRN�WKH�ERDW�RXW�IRU�WKH�GD\��
:H�VSHQW�DERXW���ZHHNV�WKHUH�DQG�
ZHUH�MRLQHG�E\�$ODQ�DQG�KLV�ZLIH�
6KHLODK�

/D�3DOPD��/HDYLQJ�6DQ�6HEDVWLDQ�
ZH�ZHQW�URXQG�WR�WKH�VRXWK�RI�WKH�
LVODQG�DQG�DQFKRUHG�R΍�3XHUWR�'H�
9XHOWDV�IRU�D�QLJKW�EHIRUH�KHDGLQJ�
DFURVV�WR�/D�3DOPD��:LWK�LWV�
WULDQJXODU�VKDSH�ZLWK�D�QDUURZ�ULGJH�
WR�WKH�VRXWK��ZKHUH�WKHUH�KDYH�EHHQ�
UHODWLYHO\�UHFHQW�YROFDQLF�HUXSWLRQV��
WKHUH�DUH�QR�SURPLVLQJ�DQFKRUDJHV��
:H�ZHQW�WR�0DULQD�/D�3DOPD��ZKLFK�
LV�DW�WKH�WRS�RI�WKH�KDUERXU�ULJKW�LQ�
WKH�WRZQ�RI�6DQWD�&UX]��+HUH�WKHUH�
ZDV�ORWV�RI�VSDFH��EXW�LW�VRRQ�
EHFDPH�DSSDUHQW�ZK\��'HVSLWH�
VSHFLDOO\�FRQVWUXFWHG�JDWHV��DQ�
DOPRVW�FRQWLQXRXV�VXUJH�PDNHV�LWV�
ZD\�XS�WKH�KDUERXU�

/D�3DOPD�LV�D�ORYHO\�LVODQG�PXFK�
JUHHQHU�WKDW�WKH�RWKHU�LVODQGV�DV�LW�
JHWV�PRUH�UDLQ�WKDQ�WKH�RWKHUV�DQG�
DV�D�FRQVHTXHQFH�LV�WKH�RQO\�LVODQG�
WKDW�GRHV�QRW�QHHG�GHVDOLQDWLRQ�IRU�
PDLQV�ZDWHU��$W�WKH�KHLJKW�RI�WKH�
6SDQLVK�(PSLUH�6DQWD�&UX]�ZDV�WKH�
WKLUG�ELJJHVW�FLW\�LQ�WKHLU�HPSLUH�DQG�
WKH�PDLQ�GHSDUWXUH�SRLQW�IRU�VKLSV�
VDLOLQJ�WR�WKH�$PHULFDV��HVSHFLDOO\�
EHFDXVH�RI�WKH�IUHVK�ZDWHU��6DQWD�
&UX]�KDV�VRPH�ORYHO\�ROG�

DUFKLWHFWXUH�DORQJ�FREEOHG�VWUHHWV��
7KH�FHQWUH�RI�WKH�LVODQG�LV�
GRPLQDWHG�E\�WKH�����P�GHHS�
&DOGHUD�GH�7DEXULHQWH��ZKLFK�ZDV�
IRUPHG�E\�WKH�ODWHUDO�FROODSVH�RI�WKH�
&XPEUH�9LHMD�YROFDQR��7KH�
YROFDQRHV�DORQJ�WKH�VRXWKHUQ�ULGJH�
ZLWK�WKH�UHFHQW�HUXSWLRQV�DUH�DOVR�
LQWHUHVWLQJ���

5XSHUW�.LGG

:KLOH�ZH�GLG�PRWRU�TXLWH�D�ELW��ZH�
DOVR�KDG�VRPH�ORYHO\�VDLOLQJ��
KHDGLQJ�ȴUVW�WR�&DVFDLV�DQG�WKHQ�XS�
WKH�3RUWXJXHVH�FRDVW�WR�%DLRQD���
6WDUWLQJ�IURP�/D�3DOPD�LW�LV�����
PLOHV�IXUWKHU�WR�3RUWXJDO�WKDQ�IURP�
/DQ]DURWH�EXW�LW�VDYHG�XV�D�����PLOH�
VDLO�EDFN�(1(��ΖQ�WKH�HYHQW�ZH�VDLOHG�
WKH�����PLOHV�GLUHFW�WR�&DVFDLV�
UDWKHU�WKDQ�JRLQJ�WR�/DJRV�RU�
3RUWLPDR�RQ�WKH�$OJDUYH��Ζ�FKHFNHG�
WKH�ZHDWKHU�IRU�DERXW�WZR�PRQWKV�
DIWHUZDUGV�DQG�WKHUH�ZHUH�QR�
VLPLODU�ZHDWKHU�ZLQGRZV��VR�D�ODWHU�
UHWXUQ�WULS�ZRXOG�KDYH�UHTXLUHG�ORWV�
RI�EHDWLQJ��7KH�EHVW�ZD\�WR�GR�WKLV�
ZRXOG�EH�WR�VWDUW�IXUWKHU�HDVW�DQG�
KHDG�RQ�D�IHWFK�WR�0DGHLUD�

6XHQRV

6XPPDU\��7KH�&DQDULHV�DUH�D�JUHDW�
SODFH�WR�VDLO�WR�VSHQG�WKH�ZLQWHU��
7KH�VDLO�GRZQ�LV�UHODWLYHO\�HDV\�LI�\RX�
WLPH�\RXU�GHSDUWXUH�ULJKW��7KH�
FOLPDWH�LV�SOHDVDQW�DQG�WKH�LVODQGV�
DUH�HDV\�DQG�FKHDS�WR�JHW�WR���%H�
SUHSDUHG�WR�SXW�XS�ZLWK�UROO\�
DQFKRUDJHV�RU�WR�VSHQG�PRUH�WLPH�
LQ�PDULQDV�WKDQ�PDQ\�FUXLVHUV�
ZRXOG�OLNH��ΖQ�WKLV�FDVH�SODQ�\RXU�WULS�
DQG�ERRN�WKH�PDULQDV�LQ�DGYDQFH��
7KH�VDLO�EDFN�LV�PRUH�FKDOOHQJLQJ�
EXW�\RX�QHHG�SDWLHQFH�WR�ZDLW�IRU�D�
JRRG�ZHDWKHU�ZLQGRZ�RU�EH�
SUHSDUHG�IRU�D�ORQJ�EHDW��$Q�
DOWHUQDWLYH�LQ�HDUO\�VXPPHU�PLJKW�
EH�WR�KHDG�RXW�WRZDUG�WKH�$]RUHV�
DQG�WKHQ�UHWXUQ�IURP�WKHUH�

$IWHU�PDNLQJ�RXU�ZD\�IURP�%DLRQD�
WR�6DGD��MXVW�HDVW�RI�/D�&RUXQD��ZH�
OHIW�6XHQRV�WKHUH��DV�D�KXJH�$WODQWLF�
ZLGH�GHSUHVVLRQ�ZDV�FRPLQJ�LQ��
$ODQ�DQG�Ζ�UHWXUQLQJ�WZR�ZHHNV�ODWHU�
IRU�D�0DUFK�VDLO�DFURVV�%LVFD\��ΖQ�WKH�
ZKROH�WULS�ZH�GLG�QRW�VHH�D�VLQJOH�
ERDW�VDLOLQJ�RXWVLGH�VKHOWHUHG�
ZDWHUV��)RU�WKH�ODVW�����PLOHV�ZH�
KDG�D�ZRQGHUIXO�JHQWOH�VDLO�PDNLQJ�
��NQRWV�LQ�RQO\���NQRWV�RI�6(�ZLQG�
ZLWK�ȵDW�VHDV��ΖQ�DOO�6XHQRV�KDG�
EHHQ�DZD\�IRU���PRQWKV�LQ�ZKLFK�
WLPH�ZH�VDLOHG�QHDUO\������PLOHV�



ΖW�ZDV�QRZ�)HEUXDU\�DQG�LW�EHFDPH�
HYLGHQW�ZH�QHHGHG�WR�UHWXUQ�KRPH�
WR�VRUW�RXW�RXU�KRXVH�EXLOGLQJ�
SURMHFW��ΖVD��2OLYHU�DQG�6KHLODK�OHIW�
XV��DQG�2ULHO�%XWFKHU�FDPH�DW�WKH�
ODVW�PLQXWH�WR�MRLQ�$ODQ�DQG�Ζ�RQ�WKH�
VDLO�EDFN��:H�KDG�VSRWWHG�D�
SURPLVLQJ�ZHDWKHU�ZLQGRZ�ZLWK�WKH�
11(�ZLQG�VZLQJLQJ�URXQG�WR�6(��7KH�
WULS�KRPH�LV�FRYHUHG�DW�OHQJWK�LQ�
2ULHO
V�YLGHR��EXW�LQ�YLHZ�RI�WKH�
LQWHUHVW�LQ�WKLV�DW�WKH�WLPH��Ζ�ZLOO�DGG�
D�IHZ�FRPPHQWV��7KH�JUHDW�
DGYDQWDJH�RI�FUXLVLQJ�WRGD\��
FRPSDUHG�WR�WKH�SDVW��LV�WKDW�WKH�
ZHDWKHU�IRUHFDVWV�DUH�VR�JRRG��WKDW�
\RX�FDQ�FRPIRUWDEO\�PDNH�VXFK�
WULSV�LQ�ZLQWHU�ZLWK�WKH�FRQȴGHQFH�
WKDW�\RX�FDQ�DYRLG�KHDY\�ZHDWKHU��

7R�WKH�VRXWK�WKHUH�LV�D�JRRG�YLHZ�RI�
(O�+LHUUR��WKH�RQO\�PDLQ�LVODQG�ZH�
GLG�QRW�YLVLW��SDUWO\�EHFDXVH�WKH�
VRXWKHUQ�FRDVW��ZKLFK�KDV�JRRG�
DQFKRUDJHV��LV�QRZ�D�QDWLRQDO�SDUN�
DQG�DQFKRULQJ�LV�IRUELGGHQ�

5HWXUQ�WR�)DOPRXWK

ǣǤǣǣ

&UXLVLQJ�WR�WKH�&DQDULHV�DQG�EDFN�RQ�6XH³RV &UXLVLQJ�WR�WKH�&DQDULHV�DQG�EDFN�RQ�6XH³RV
3XHUWR�0RJDQ�ZKHUH�ZH�VSHQW�
;PDV�LV�D�SUHWW\�PDULQD�ZLWK�KRXVHV�
EXLOW�RQ�VPDOO�FDQDOV�GUDSHG�ZLWK�
ERXJDLQYLOOHD�DQG�DWWUDFWLYH�VKRSV�
DQG�UHVWDXUDQWV�DURXQG�WKH�PDULQD�
DQG�DOVR�DORQJ�WKH�EHDFK�WR�WKH�
HDVW��6XHQRV�ZDV�WKH�RQO\�
FDWDPDUDQ�DQG�GHVSLWH�RXU�ERRNLQJ��
WKH�VSDFH�ZDV�YHU\�OLPLWHG�DQG�LQ�DQ�
HDVWHUO\�ZLQG�WKH�VZHOO�FDXVHG�PDQ\�
RI�WKH�ERDWV�LQFOXGLQJ�XV�WR�KLW�WKH�
KDUERXU�ZDOOV��)URP�3XHUWR�0RJDQ�
ZH�H[SORUHG�PXFK�RI�WKH�LVODQG�
LQFOXGLQJ�D�YLVLW�WR�/DV�3DOPDV��
ZKLFK�ZDV�WKH�RQO\�FLW\�ZH�YLVLWHG�
GXULQJ�RXU�ZKROH�FUXLVH��7KH�
LQWHULRU�RI�WKH�LVODQG�KDG�VRPH�
VSHFWDFXODU�ZLQGLQJ�URDGV�WKURXJK�
WKH�PRXQWDLQV��ZKHUH�Ζ�HQMR\HG�
ORRNLQJ�DW�WKH�JHRORJ\��DOWKRXJK�WKH�
VZDUPV�RI�PRWRUF\FOLVWV�ZHUH�
VRPHWKLQJ�RI�D�KD]DUG�

7HQHULIH��)URP�3XHUWR�0RJDQ�ZH�
VDLOHG�WKH����PLOHV�DFURVV�WR�0DULQD�
6DQ�0LJXHO�RQ�WKH�VRXWKHUQ�HQG�RI�
WKH�7HQHULIH��ZKLFK�ZDV�WKH�RQO\�
PDULQD�WR�R΍HU�DQ\�VSDFH��7KDW�ZDV�
OLPLWHG�DQG�ZH�KDG�WR�FODPEHU�RYHU�
DQ�LPSRXQGHG�SRZHUERDW�WKDW�ZH�
ZHUH�WLHG�XS�DORQJVLGH���7KH�
FRQFHQWUDWLRQ�RI���RU�VR�RWKHU�
FDWDPDUDQV�FRQȴUPHG�WKDW�WKLV�ZDV�
WKH�SODFH�IRU�PXOWLKXOOV��7KH�PDULQD�
ZDV�DOVR�TXLWH�ZLQG\�DQG�JHQHUDOO\�
ODFNLQJ�IDFLOLWLHV���

%\�FDU�ZH�YLVLWHG�PRVW�RI�WKH�LVODQG�
H[FHSW�WKH�WRXULVW�UHVRUWV��7KH�
KLJKOLJKW�LV�WKH�����P�KLJK�7HLGH�
YROFDQR��EXW�VRPH�RI�WKH�URXWHV�
URXQG�WKH�FRDVWDO�FOL΍V�ZHUH�DOVR�
TXLWH�VSHFWDFXODU��2Q�7HQHULIH�\RX�
FDQ�VHH�KRZ�WKHVH�LVODQGV�IRUP�ZLWK�
ULGJHV�IRUPHG�E\�ȴVVXUH�]RQHV�
UDGLDWLQJ�RXW�DW�����GHJUHHV�IURP�
WKH�FHQWUDO�YROFDQRHV��7KHUH�DUH�
WKHQ�PDVVLYH�ODQGVOLGHV�WKDW�OHDYH�
KXJH�VFDUSV�DIWHU�WKH�FROODSVH�RI�WKH�
ODYDV�DQG�DVK�IDOOV�DORQJ�WKH�HGJHV�
RI�WKH�ULGJHV��7KHVH�DYDODQFKHV�
FDUU\�WKH�GHEULV�RXW�DV�PXFK�DV�
��NP�DORQJ�WKH�VHD�ȵRRU�VRPHWLPHV�
ZLWK��NP�VL]H�EORFNV��SRWHQWLDOO\�
FDXVLQJ�KXJH�WVXQDPLV�

*RPHUD�ΖW�LV�RQO\����PLOHV�DFURVV�
IURP�7HQHULIH�WR�*RPHUD��EXW�WKLV�
WLPH�ZH�ȴQDOO\�JRW�WR�VHH�D�ZLQG�
DFFHOHUDWLRQ�]RQH��$ERXW�KDOI�ZD\�
DFURVV�ZH�ZHUH�VDLOLQJ�WR�ZLQGZDUG�
LQ�D�SOHDVDQW�VRXWK�ZHVWHUO\�ZKHQ�
ZH�VWDUWHG�WR�JHW�VKRUW�EUHDNLQJ�
ZDYHV�FRPLQJ�IURP�WKH�QRUWK��
6HQVLQJ�ZKDW�PLJKW�KDSSHQ��ZH�SXW�
LQ���UHHIV�DQG�SDUWLDOO\�IXUOHG�WKH�MLE�
EHIRUH�FRQWLQXLQJ��6XUH�HQRXJK�
DIWHU����PLQXWHV�WKH�ZLQG�FDPH�LQ�
DW����WR����NQRWV�IURP�WKH�QRUWK�
ZLWK�YHU\�VKRUW��VWHHS�ZDYHV��7KH�
ZDYHV�ZHUH�RQO\���WR��P�KLJK��EXW�
EHDP�RQ�LW�JDYH�XV�DQ�H[KLODUDWLQJ�
EXW�YHU\�ZHW�ULGH��DOO�WKH�ZD\�XQWLO�
MXVW���P�IURP�WKH�6DQ�6HEDVWLDQ�
KDUERXU�ZDOO��ZKHUH�WKH�ZLQG�FXW�
R΍��7KLV�ZDV�RXU�RQO\�H[SHULHQFH�RI�
D�ZLQG�DFFHOHUDWLRQ�]RQH��7KH\�DUH�
QRW�D�SUREOHP�EXW�LQ�D�PXOWLKXOO�\RX�
KDG�EHWWHU�DQWLFLSDWH�WKHP�RU�LW�
FRXOG�JHW�UDWKHU�H[FLWLQJ�ZLWK�IXOO�
VDLO�

*RPHUD�LV�D�ORYHO\�LVODQG�ZLWK�PXFK�
OHVV�WRXULVP�WKDQ�7HQHULIH��7KH�
PDULQD�DW�6DQ�6HEDVWLDQ��ZKLFK�ZH�
KDG�WR�ERRN�WZR�ZHHNV�LQ�DGYDQFH��
LV�ZRQGHUIXOO\�VLWHG�DW�WKH�WRS�RI�WKH�
KDUERXU��MXVW�RXW�RI�WKH�VWURQJ�ZLQG�
RXWVLGH��DQG�ULJKW�LQ�WKH�WRZQ��7KH�
LVODQG�LV�JRRG�IRU�ZDONLQJ�DQG�KDV�

IRUHVW�RQ�WKH�WRS�IHG�PRUH�E\�PLVW�
WKDQ�UDLQ��7KH�(QJOLVK�ERDW�
DORQJVLGH�XV�KDG�KDG�WKH�EHUWK�
WKHUH�IRU����\HDUV��EXW�WKH�RZQHU�
RIWHQ�WRRN�WKH�ERDW�RXW�IRU�WKH�GD\��
:H�VSHQW�DERXW���ZHHNV�WKHUH�DQG�
ZHUH�MRLQHG�E\�$ODQ�DQG�KLV�ZLIH�
6KHLODK�

/D�3DOPD��/HDYLQJ�6DQ�6HEDVWLDQ�
ZH�ZHQW�URXQG�WR�WKH�VRXWK�RI�WKH�
LVODQG�DQG�DQFKRUHG�R΍�3XHUWR�'H�
9XHOWDV�IRU�D�QLJKW�EHIRUH�KHDGLQJ�
DFURVV�WR�/D�3DOPD��:LWK�LWV�
WULDQJXODU�VKDSH�ZLWK�D�QDUURZ�ULGJH�
WR�WKH�VRXWK��ZKHUH�WKHUH�KDYH�EHHQ�
UHODWLYHO\�UHFHQW�YROFDQLF�HUXSWLRQV��
WKHUH�DUH�QR�SURPLVLQJ�DQFKRUDJHV��
:H�ZHQW�WR�0DULQD�/D�3DOPD��ZKLFK�
LV�DW�WKH�WRS�RI�WKH�KDUERXU�ULJKW�LQ�
WKH�WRZQ�RI�6DQWD�&UX]��+HUH�WKHUH�
ZDV�ORWV�RI�VSDFH��EXW�LW�VRRQ�
EHFDPH�DSSDUHQW�ZK\��'HVSLWH�
VSHFLDOO\�FRQVWUXFWHG�JDWHV��DQ�
DOPRVW�FRQWLQXRXV�VXUJH�PDNHV�LWV�
ZD\�XS�WKH�KDUERXU�

/D�3DOPD�LV�D�ORYHO\�LVODQG�PXFK�
JUHHQHU�WKDW�WKH�RWKHU�LVODQGV�DV�LW�
JHWV�PRUH�UDLQ�WKDQ�WKH�RWKHUV�DQG�
DV�D�FRQVHTXHQFH�LV�WKH�RQO\�LVODQG�
WKDW�GRHV�QRW�QHHG�GHVDOLQDWLRQ�IRU�
PDLQV�ZDWHU��$W�WKH�KHLJKW�RI�WKH�
6SDQLVK�(PSLUH�6DQWD�&UX]�ZDV�WKH�
WKLUG�ELJJHVW�FLW\�LQ�WKHLU�HPSLUH�DQG�
WKH�PDLQ�GHSDUWXUH�SRLQW�IRU�VKLSV�
VDLOLQJ�WR�WKH�$PHULFDV��HVSHFLDOO\�
EHFDXVH�RI�WKH�IUHVK�ZDWHU��6DQWD�
&UX]�KDV�VRPH�ORYHO\�ROG�

DUFKLWHFWXUH�DORQJ�FREEOHG�VWUHHWV��
7KH�FHQWUH�RI�WKH�LVODQG�LV�
GRPLQDWHG�E\�WKH�����P�GHHS�
&DOGHUD�GH�7DEXULHQWH��ZKLFK�ZDV�
IRUPHG�E\�WKH�ODWHUDO�FROODSVH�RI�WKH�
&XPEUH�9LHMD�YROFDQR��7KH�
YROFDQRHV�DORQJ�WKH�VRXWKHUQ�ULGJH�
ZLWK�WKH�UHFHQW�HUXSWLRQV�DUH�DOVR�
LQWHUHVWLQJ���

5XSHUW�.LGG

:KLOH�ZH�GLG�PRWRU�TXLWH�D�ELW��ZH�
DOVR�KDG�VRPH�ORYHO\�VDLOLQJ��
KHDGLQJ�ȴUVW�WR�&DVFDLV�DQG�WKHQ�XS�
WKH�3RUWXJXHVH�FRDVW�WR�%DLRQD���
6WDUWLQJ�IURP�/D�3DOPD�LW�LV�����
PLOHV�IXUWKHU�WR�3RUWXJDO�WKDQ�IURP�
/DQ]DURWH�EXW�LW�VDYHG�XV�D�����PLOH�
VDLO�EDFN�(1(��ΖQ�WKH�HYHQW�ZH�VDLOHG�
WKH�����PLOHV�GLUHFW�WR�&DVFDLV�
UDWKHU�WKDQ�JRLQJ�WR�/DJRV�RU�
3RUWLPDR�RQ�WKH�$OJDUYH��Ζ�FKHFNHG�
WKH�ZHDWKHU�IRU�DERXW�WZR�PRQWKV�
DIWHUZDUGV�DQG�WKHUH�ZHUH�QR�
VLPLODU�ZHDWKHU�ZLQGRZV��VR�D�ODWHU�
UHWXUQ�WULS�ZRXOG�KDYH�UHTXLUHG�ORWV�
RI�EHDWLQJ��7KH�EHVW�ZD\�WR�GR�WKLV�
ZRXOG�EH�WR�VWDUW�IXUWKHU�HDVW�DQG�
KHDG�RQ�D�IHWFK�WR�0DGHLUD�

6XHQRV

6XPPDU\��7KH�&DQDULHV�DUH�D�JUHDW�
SODFH�WR�VDLO�WR�VSHQG�WKH�ZLQWHU��
7KH�VDLO�GRZQ�LV�UHODWLYHO\�HDV\�LI�\RX�
WLPH�\RXU�GHSDUWXUH�ULJKW��7KH�
FOLPDWH�LV�SOHDVDQW�DQG�WKH�LVODQGV�
DUH�HDV\�DQG�FKHDS�WR�JHW�WR���%H�
SUHSDUHG�WR�SXW�XS�ZLWK�UROO\�
DQFKRUDJHV�RU�WR�VSHQG�PRUH�WLPH�
LQ�PDULQDV�WKDQ�PDQ\�FUXLVHUV�
ZRXOG�OLNH��ΖQ�WKLV�FDVH�SODQ�\RXU�WULS�
DQG�ERRN�WKH�PDULQDV�LQ�DGYDQFH��
7KH�VDLO�EDFN�LV�PRUH�FKDOOHQJLQJ�
EXW�\RX�QHHG�SDWLHQFH�WR�ZDLW�IRU�D�
JRRG�ZHDWKHU�ZLQGRZ�RU�EH�
SUHSDUHG�IRU�D�ORQJ�EHDW��$Q�
DOWHUQDWLYH�LQ�HDUO\�VXPPHU�PLJKW�
EH�WR�KHDG�RXW�WRZDUG�WKH�$]RUHV�
DQG�WKHQ�UHWXUQ�IURP�WKHUH�

$IWHU�PDNLQJ�RXU�ZD\�IURP�%DLRQD�
WR�6DGD��MXVW�HDVW�RI�/D�&RUXQD��ZH�
OHIW�6XHQRV�WKHUH��DV�D�KXJH�$WODQWLF�
ZLGH�GHSUHVVLRQ�ZDV�FRPLQJ�LQ��
$ODQ�DQG�Ζ�UHWXUQLQJ�WZR�ZHHNV�ODWHU�
IRU�D�0DUFK�VDLO�DFURVV�%LVFD\��ΖQ�WKH�
ZKROH�WULS�ZH�GLG�QRW�VHH�D�VLQJOH�
ERDW�VDLOLQJ�RXWVLGH�VKHOWHUHG�
ZDWHUV��)RU�WKH�ODVW�����PLOHV�ZH�
KDG�D�ZRQGHUIXO�JHQWOH�VDLO�PDNLQJ�
��NQRWV�LQ�RQO\���NQRWV�RI�6(�ZLQG�
ZLWK�ȵDW�VHDV��ΖQ�DOO�6XHQRV�KDG�
EHHQ�DZD\�IRU���PRQWKV�LQ�ZKLFK�
WLPH�ZH�VDLOHG�QHDUO\������PLOHV�



ǣǥ

%DFNODVK�5HȴW

)LJXUH����%DFNODVK�DW�%HPEULGJH�5HJDWWD��3KRWR�FRXUWHV\�RI�0LN



ǣǦ

%DFNODVK�5HȴW
%DFNODVK�5HȴW

+RZHYHU��Ζ�KDG�UHFHQWO\�DFTXLUHG�
JUDQGFKLOGUHQ��DQG�VLQFH�Ζ�ZDQW�WR�
VKDUH�P\�SDVVLRQ�IRU�VDLOLQJ�ZLWK�
WKHP��WKHQ�Ζ�ZDV�JRLQJ�WR�KDYH�WR�
DFFRPPRGDWH�WKUHH�JHQHUDWLRQV�RQ�
WKH�ERDW��DQG�:DQGHULQJ�*OLGHU�ZDV�
MXVW�WRR�VPDOO��Ζ�ZDV�JRLQJ�WR�QHHG�D�
EULGJHGHFN�FDWDPDUDQ��EXW�Ζ�VWLOO�

$ERXW�ȴYH�\HDUV�DJR��Ζ�
UHDOLVHG�P\�VDLOLQJ�SULRULWLHV�
ZHUH�JRLQJ�WR�FKDQJH��$V�ORQJ�
DV�VDLOLQJ�ZDV�PRVWO\�DERXW�
VDLOLQJ�ZLWK�D�IHZ�RWKHU�JURZQ�
XSV��WKHQ�:DQGHULQJ�*OLGHU��P\�
'UDJRQȵ\�����([WUHPH��ZDV�
LGHDO�

%DFNODVK�KDG�EHHQ�EXLOW�VRPH����
\HDUV�SUHYLRXVO\��ZDV�IDLUO\�VWULSSHG�
EDFN�DQG�KDG�KDG�D�IDLUO\�KDUG�OLIH�
UDFLQJ��DV�WKH�VXUYH\�VKRZHG��EXW�
VKH�DOVR�KDG�WKH�SRWHQWLDO�WR�
EHFRPH�ZKDW�Ζ�ZDV�DIWHU�ZLWK�
VLJQLȴFDQW�PRGLȴFDWLRQV��DQG�EHLQJ�
D�NLW�ERDW�PHDQW�WKRVH�
PRGLȴFDWLRQV�ZRXOG�EH�HDVLHU�WR�
PDNH��6R�DIWHU�KDJJOLQJ��D�SULFH�ZDV�
DJUHHG�DQG�Ζ�ERXJKW�KHU�LQ�������
+RZHYHU��WKH�VXUYH\�VKRZHG�WKHUH�
ZHUH�VRPH�LPPHGLDWH�UHSDLUV�
QHFHVVDU\�EHIRUH�ZH�FRXOG�VDLO�KHU�
EDFN�IURP�3O\PRXWK�WR�WKH�+DPEOH��
7KHVH�FRPSOHWHG��ZH�VDLOHG�KHU�IRU�
WKH�UHVW�RI�WKH�VHDVRQ�ZKLFK�JDYH�
PH�D�JRRG�LGHD�RI�ZKDW�FKDQJHV�Ζ�
ZDQWHG�WR�PDNH�

�ȏ� ΖW�FDQ�DOZD\V�FRVW�PRUH�WKDQ�
\RX�WKRXJKW�

�ȏ� <RX�FDQ�DOZD\V�ȴQG�VRPHWKLQJ�
HOVH�WKDW�QHHGV�ȴ[LQJ�

�ȏ� ΖW�FDQ�DOZD\V�WDNH�ORQJHU�WKDQ�
\RX�WKRXJKW�

2Q�WKH�SOXV�VLGH��Ζ�DP�H[SHFWLQJ�WR�
HQG�XS�ZLWK�VRPHWKLQJ�WKDW�LV�FORVH�
WR�ZKDW�Ζ�DP�DIWHU��HYHQ�LI�WKH�
SURFHVV�KDV�VRPHWLPHV�EHHQ�
IUXVWUDWLQJ��ZLWK�WKH�LPSDFW�RI�&RYLG�
EHLQJ�QRW�OHDVW�DPRQJ�WKH�
FKDOOHQJHV�ZH�KDYH�IDFHG�

ΖQ�2FWREHU�������%DFNODVK�FDPH�RXW�
RI�WKH�ZDWHU�DW�3RUW�6ROHQW�DQG�
&RPSDVV�0DULQH�DSSRLQWHG�WR�GR�
WKH�ZRUN��6KH�ZDV�WKHQ�WHQWHG�XS�VR�
ZRUN�FRXOG�EHJLQ��7KH�UHȴW�KDV�EHHQ�
ORQJ�DQG�WRUWXRXV��$�IHZ�WKLQJV�Ζ�
KDYH�OHDUQW�

ZDQWHG�RQH�WKDW�ZRXOG�VDLO�ZHOO��VR�
WKDW�PHDQW�RQH�ZLWK�GDJJHUERDUGV��
7KLV�UHDOO\�QDUURZHG�WKH�ȴHOG��
HVSHFLDOO\�ZKHQ�\RX�FRQVLGHUHG�WKH�
EXGJHW�DYDLODEOH��$W�DERXW�WKLV�WLPH�
%DFNODVK��D�EXLOW�IURP�NLW�6FKLRQQLQJ�
:DWHUOLQH������FDPH�XS�IRU�VDOH�

5DWKHU�WKDQ�JLYH�D�EORZ�E\�EORZ�
DFFRXQW��ΖȇOO�GHVFULEH�WKH�FKDQJHV�E\�
DUHD��VR�\RX�FDQ�VNLS�RYHU�DQ\WKLQJ�
XQLQWHUHVWLQJ�

+XOO���%DFNODVK�KDG�KDG�D�KDUG�WLPH��
7KH�VXUYH\�UHYHDOHG�VRPH�WKLUW\�
SUREOHP�DUHDV�RQ�WKH�KXOO��VRPH�
GDPDJH�WKDW�KDG�EHHQ�SDWFKHG�EXW�
QHHGHG�ȴ[LQJ�SURSHUO\��DQG�RWKHUV��
DUHDV�ZKHUH�WKHUH�KDG�EHHQ�ZDWHU�
LQJUHVV��DQG�URW�KDG�IROORZHG��7KH�
PDLQ�VWUXFWXUH�RI�WKH�KXOO�ZDV�PDGH�
RI�'XUDFRUH��D�&HGDU��%DOVD�&HGDU�
VWULS�WKDW�ZDV�JOXHG��7KLV�H΍HFWLYHO\�
SUHYHQWV�URW�VSUHDGLQJ��VR�RQO\�
VPDOO�DUHDV�ZHUH�LQYROYHG�PRVWO\�
UHVXOWLQJ�IURP�GDPDJH�RI�RQH�VRUW�
RU�DQRWKHU��VR�RQO\�QRQ�VWUXFWXUDO�
DUHDV�OLNH�VWHSV��ZKHUH�SO\ZRRG�ZDV�
XVHG�ZDV�WKH�URW�VXEVWDQWLDO��ΖQ�
DGGLWLRQ��WKHUH�ZHUH�VHYHUDO�VPDOO�
DUHDV�RI�GHODPLQDWLRQ��DQG�WKHVH�
DOVR�QHHGHG�ȴ[LQJ�

H����%DFNODVK�DW�%HPEULGJH�5HJDWWD��3KRWR�FRXUWHV\�RI�0LNH�6DPXHOVRQ�

)LJXUH����6RPH�GDPDJH�DURXQG�WKH�SRUW�
GDJJHU�ERDUG�VORW�QHHGLQJ�D�SURSHU�UHSDLU�

)LJXUH����7KLV�IURQW�SDUW�
RI�WKH�FDWZDON�ZDV�URWWHQ�
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$�SDUWLFXODU�LVVXH�ZDV�WKH�IURQW�
EHDP��:DWHU�ZDV�ZHHSLQJ�IURP�WKH�
KXOO�MRLQW��VR�ZH�GHFLGHG�ZH�KDG�WR�
UHPRYH�LW�WR�EH�VXUH��VLQFH�LW�ZDV�QRW�
VRPHWKLQJ�ZH�ZDQWHG�WR�KDYH�WR�
FRPH�EDFN�WR�ODWHU��ΖW�WXUQHG�RXW�
WKDW�ZDV�QRW�D�SUREOHP��EXW�ZH�
GLVFRYHUHG�WKHUH�ZDV�D�ORW�RI�URW�DW�
WKH�IURQW�RI�WKH�FDWZDON�ZKHUH�D�
WRQJXH�IURP�WKH�EHDP�VXSSRUWHG�
WKH�HQG�RI�WKH�FDWZDON��VR�ZH�ZHUH�
MXVWLȴHG�LQ�RXU�GHFLVLRQ��5HPRYLQJ�
WKH�MRLQWV�IRU�WKH�EHDP�ZDV�
SUREOHPDWLF��VR�ZKHQ�ZH�UHSODFHG�
WKHP�ZH�XVHG�D�QHRSUHQH�VKHHW�WR�
VHDO�WKH�MRLQW�WR�WKH�KXOO�VR�LW�ZRXOG�
DW�OHDVW�EH�UHODWLYHO\�HDV\�WR�UHPRYH�
LQ�IXWXUH�

7KH�KXOO�SRUWKROHV�ZHUH�FUD]HG��DQG�
UDWKHU�VPDOO��DQG�QRQ�RSHQLQJ��VR�
ZH�RSWHG�WR�UHSODFH�WKHP�ZLWK�
VWDQGDUG�/HZPDU�RSHQLQJ�
SRUWKROHV��7KLV�WXUQHG�RXW�WR�EH�
PRUH�GLɝFXOW�WKDQ�H[SHFWHG�
EHFDXVH�RI�WKH�FXUYHG�VKDSH�RI�WKH�
KXOO��DQG�WKH�QHHG�WR�DGG�PDWHULDO�
WR�JLYH�D�ȵDW�ODQGLQJ�IRU�WKH�
SRUWKROHV��7KH�UHVXOW�LV�DHVWKHWLFDOO\�
SOHDVLQJ�WKRXJK�DQG�LPSURYHV�OLJKW�
DQG�YHQWLODWLRQ�

2EYLRXVO\��WKH�KXOO�ZDV�JRLQJ�WR�
QHHG�UH�IDLULQJ��DQG�SDLQWLQJ��:H�
ZHQW�IRU�ZKLWH�3HUIHFWLRQ�3UR�DV�WKH�

SDLQW�IRU�WKH�KXOO��&RSSHUFRDW�IRU�
WKH�DQWLIRXO��DQG�JUH\�ZKLWH�
GHFNSDLQW�IRU�WKH�WRSVLGHV��7KH�
ȴQLVKLQJ�WRXFKHV�ZHUH�D�UHG�GHWDLO�
DQG�QDPH��<RX�QHHG�WR�KDYH�VRPH�
EULJKW�SDLQW�RQ�WKH�XQGHUVLGH�LQ�
FDVH�\RX�HQG�XS�XSVLGH�GRZQ�DQG�LQ�
QHHG�RI�UHVFXH��:H�IRXQG�D�
ȵXRUHVFHQW�RUDQJH�SDLQW��DQG�RSWHG�
WR�SDLQW�WKH�ZKROH�RI�WKH�XQGHUVLGH�
RI�WKH�EULGJHGHFN�LQ�WKLV�FRORXU�
UDWKHU�WKDQ�WKH�IHZ�VTXDUH�PHWUHV�
UHTXLUHG�E\�UDFLQJ�UHJXODWLRQV�

7KH�EULGJHGHFN�ZLQGRZV�ZHUH�
FUDFNHG�DQG�RI�PL[HG�
YLQWDJH�PDWHULDO��Ζ�DOVR�ZDQWHG�WR�
LPSURYH�IRUZDUG�YLVLELOLW\��VR�ZH�
UHSODFHG�YHQWLODWLRQ�KDWFKHV�ZLWK�
ZLQGRZV�ZLWK�KDWFKHV�LQ�WKHP��7KLV�
PHDQV�WKH�YLVLELOLW\�IURP�LQVLGH�LV�
JRRG�HQRXJK�WR��KHOP�WKH�ERDW�IURP�
LQVLGH�RQ�WKH�DXWRKHOP�LQ�LQFOHPHQW�
ZHDWKHU�

�6DIHW\���%DFNODVK�FDPH�ZLWK�D�JRRG�
LQYHQWRU\�RI�VWDQGDUG�VDIHW\�NLW�OLNH�
(3Ζ5%V�HWF��KRZHYHU��VKH�ZDV�YHU\�
PXFK�VHW�XS�ZLWK�DGXOWV�LQ�PLQG��
6KH�KDV�D�GHHS�DQG�VHFXUH�FRFNSLW��
ZKLFK�PDNHV�D�JRRG�VWDUW�SRLQW�IRU�D�
VDIH�HQYLURQPHQW�IRU�\RXQJ�
FKLOGUHQ��+RZHYHU��WKHUH�ZHUH�D�
QXPEHU�RI�VDIHW\�DGGLWLRQV�ZH�
PDGH�

)LJXUH����7KH�IURQW�IHZ�LQFKHV�RI�WKH�FDWZDON�KDYH�
EHHQ�UHEXLOW��DQG�D�QHZ�DUUDQJHPHQW�IRU�DWWDFKLQJ�
WR�WKH�WRQJXH�RQ�WKH�EHDP�

)LJXUH����7KH�QHZ�SRUWKROHV�RSHQ�SURYLGLQJ�H[WUD�YHQWLODWLRQ��1RWLFH�WKH�QHZ�VWDQFKLRQ�EDVHV�DQG�QHWWLQJ�WRR�

)LJXUH����:KLWH�WRSVLGHV�ZLWK�UHG�VWULSH��
EULJKW�RUDQJH�XQGHUVLGH��FRSSHUFRDW�ERWWRP��

DQG�HVFDSH�KDWFK�

)LJXUH����:KLWH�KXOOV��JUH\�GHFN��&RSSHUFRDW�
XQGHUZDWHU��GHFDOV��DQG�QRWH�WKH�SRUWKROH�

)LJXUH����%ULGJHGHFN�:LQGRZV��EHIRUH���

)LJXUH����%ULGJHGHFN�ZLQGRZV��DIWHU�
1RWH�WKH�VWHSV�RQ�WKH�DQFKRU�ORFNHU�

)LJXUH����2ULJLQDO�
ȴEUHJODVV�VWDQFKLRQ�EDVH�
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7KH�VWDQFKLRQ�EDVHV�ZHUH�PRXOGHG�
ȴEUHJODVV�FRQWLQXRXV�ZLWK�WKH�KXOO�
VNLQ��ΖW�ZDV�FOHDU�WKDW�RQ�PRUH�WKDQ�
RQH�RFFDVLRQ�ZKHQ�VRPHRQH�KDG�
IDOOHQ�DJDLQVW�WKH�OLIHOLQHV��VRPH�RI�
WKHVH�KDG�GHODPLQDWHG�IURP�WKH�
GHFN��:H�RSWHG�WR�UHSODFH�WKHVH�
ZLWK�VWDLQOHVV�VWHHO�EDVHV�EROWHG�
WKURXJK�WKH�KXOO��7KH�LVVXH�KHUH�ZDV�
WKH�FRQWLQXRXV�FXUYH�RI�WKH�KXOO��
ZKLFK�PHDQW�WKDW�HDFK�KDG�WR�EH�
FXVWRP�EXLOW��7KLV�PDNHV�D�JRRG�
VWDUW��DQG�WKH�'\QHHPD�OLIHOLQHV�
ZRUN�ZHOO��EXW�Ζ�GHFLGHG�WKLV�VKRXOG�
EH�EDFNHG�XS�E\�VWDQFKLRQ�QHWWLQJ�
WR�PDNH�LW�KDUGHU�WR�VOLS�EHWZHHQ�
WKH�OLQHV�

7KH�WUDPSROLQHV�RQ�%DFNODVK�ZHUH�
MXVW�ȴVKLQJ�QHW��DW�D�VL]H�WKDW�FRXOG�
WUDS�VPDOO�IHHW��ΖQGHHG��LW�ZDV�
GLɝFXOW�WR�QDYLJDWH�IRU�DGXOWV�WR��Ζ�
ZDV�DOZD\V�LPSUHVVHG�E\�WKH�
WUDPSROLQHV�RQ�'UDJRQȵLHV��VR�%DWWV�
6DLOV�PDGH�XS�VRPH�VLPLODU��EXW�
ZLWK�D�ODUJHU�KROH�VL]H�WR�DLG�
GUDLQDJH��$QRWKHU�FRQVLGHUDWLRQ�LV�
WKDW�RQFH�\RX�DUH�RXWVLGH�WKH�
FRFNSLW�WKHUH�LV�QR�ȵDW�VXUIDFH��VR�LI�

$W�WKH�EDFN�RI�WKH�ERDW��WKH�VWHSV�WR�
JHW�XS�RQWR�WKH�KXOO�DQG�LQWR�WKH�
FRFNSLW�QHHGHG�TXLWH�VRPH�
FRQȴGHQFH�WR�QHJRWLDWH��6R�ZH�
DGGHG�DQ�H[WUD�VWHS�RQ�HDFK�VLGH�

\RX�GURS�VRPHWKLQJ�LW�JRHV�
RYHUERDUG��7KH�WUDPSROLQHV�
WKHUHIRUH�DUH�DWWDFKHG�ZLWK�D�VORW�RQ�
WZR�HGJHV�JLYLQJ�\RX�D�FKDQFH�RI�
UHFRYHULQJ�VRPHWKLQJ�GURSSHG��7KH�
UHVXOW�LV�DHVWKHWLFDOO\�SOHDVLQJ�WRR�

DQG�JXDUGUDLOV�WR�KHOS�PDNH�LW�HDVLHU�
WR�QDYLJDWH�IRU�WKRVH�OHVV�FHUWDLQ�RI�
WKHLU�IRRWLQJ�\RXQJ�RU�ROG�
%DFNODVK�LV�D�IHZ�LQFKHV�VKRUWHU�
WKDQ�LV�QHFHVVDU\�WR�KDYH�D�VDIHW\�
KDWFK�LQ�HDFK�KXOO��6KH�KDG�HVFDSH�
KDWFKHV��EXW�WKH\�KDG�EHHQ�VHDOHG�
XS��:H�GHFLGHG�WR�RSHQ�WKHVH�XS�
DQG�SXW�DFU\OLF�HVFDSH�KDWFKHV�LQ��
7KLV�KDV�WKH�DGGHG�DGYDQWDJH�RI�
EHLQJ�DEOH�WR�VHH�XQGHUQHDWK�WKH�
ERDW�

7KH�OLIHUDIW�ZDV�DWWDFKHG�WR�WKH�UHDU�
RI�WKH�FRFNSLW��EXW�WKH�DWWDFKPHQW�
SRLQWV�ZHUH�FDXVLQJ�D�SUREOHP��VR�
ZH�RSWHG�WR�PRYH�WKH�ORFDWLRQ�WR�
WKH�UHDU�RI�WKH�KHOPLQJ�VHDWV��VHH�
EHORZ���7KLV�SXWV�WKH�OLIHUDIW�FORVH�WR�
ZKHUH�\RX�ZRXOG�OHDYH�WKH�ERDW�
IURP�LQ�DQ�HPHUJHQF\��+RZHYHU��LW�LV�
TXLWH�KLJK�XS��VR�LW�PLJKW�QRW�EH�
FRQYHQLHQW�LI�WKH�ERDW�ZDV�XSVLGH�
GRZQ��+RZHYHU��WKDW�DORQH�LV�QRW�
OLNHO\�WR�EH�D�UHDVRQ�WR�WDNH�WR�WKH�
OLIHUDIW��Ζ�ZLOO�KRZHYHU�ORRN�LQWR�DQ�
DXWRPDWLF�UHOHDVH�LQ�FDVH�LW�LV�
VXEPHUJHG�

2QH�WKLQJ�%DFNODVK�GLG�QRW�KDYH�
ZDV�D�ERDUGLQJ�ODGGHU��HVSHFLDOO\�IRU�
HPHUJHQFLHV��7KH�OLIWLQJ�UXGGHUV�
PHDQ�WKDW�WKHUH�LV�QRW�VXɝFLHQW�UHDO�
HVWDWH�WR�PRXQW�WUDGLWLRQDO�ERDUGLQJ�
ODGGHUV�RQ�WKH�KXOO�WUDQVRPV��VR�ZH�
RSWHG�IRU�RQ�2VFXODWL�ȵXVK�PRXQWHG�
HPHUJHQF\�ODGGHU�IRU�HDFK�KXOO��7KLV�
FDQ�EH�DFFHVVHG�IURP�WKH�ZDWHU��:H�
KDYH�DFWXDOO\�UHVFXHG�VRPHRQH�
IURP�WKH�ZDWHU��DQG�Ζ�PXVW�VD\�WKDW�

)LJXUH�����RQH�RI�WKH�QHZ�FXVWRP�
PDGH�VWDQFKLRQ�EDVHV�

)LJXUH�����%HIRUH

)LJXUH�����$IWHU��
7KH�EHDP�KDV�EHHQ�SRZGHU�FRDWHG�

)LJXUH�����7KH�VWHSV�WR�JHW�RQWR�WKH�ERDW��
VDORRQ�ZLQGRZ��DQG�KXOO�SRUWKROHV���EHIRUH�

)LJXUH�����$IWHU��QRWH�WKH�SLFWXUH�ZLQGRZ�
DQG�FKDUWSORWWHUV�

)LJXUH�����+HUH�WKH�QHZ�VHDW�DQG�OLIHUDIW�ORFDWLRQ�

)LJXUH�����7KH�WRS�VWHS�LV�QHZ��DV�DUH�WKH�UDLOLQJV��
1RW�VR�PXFK�RI�D�VFUDPEOH�WR�JHW�DERDUG�

)LJXUH�����%RDUGLQJ�DFFHVV��1RWH�WKH�HPHUJHQF\
ERDUGLQJ�ODGGHU��ERWWRP�OHIW��DQG�WKH�VKRUH�SRZHU�

VRFNHW��OHIW�RI�QDPH��
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5HDUUDQJLQJ�'HFN�*HDU���7KH�GHFN�
JHDU�ZDV�ODUJHO\�ZRUQ�RXW�DQG�LQ�
QHHG�RI�UHSODFHPHQW�RU�
UHIXUELVKPHQW��DQG�WKLV�KDV�EHHQ�
GRQH��ΖQ�DGGLWLRQ��WKH�OLQHV�IURP�WKH�
PDVW�KDYH�EHHQ�UH�URXWHG�WR�
VLPSOLI\�WKHLU�URXWH�WR�WKH�ZLQFK��
)LQDOO\��ZH�DGGHG�DGGLWLRQDO�WUDFNV�
DQG�FDUV�RQ�WKH�RXWHU�HGJH�RI�WKH�
FRDFKURRI��7KHVH�DUH�IRU�WKH�UHFXW�
VPDOO�&RGH����ZKLFK�ZH�IRXQG�
ZRUNHG�ZHOO�LQ�YHU\�OLJKW�ZLQGV�
XSZLQG�

$QFKRU���%DFNODVK�FDPH�ZLWK�D�GHOWD�
DQFKRU�ZLWK���P�RI�FKDLQ�DQG�ZDUS��
WRJHWKHU�ZLWK�D�)RUWUHVV�NHGJH��
7KHUH�ZDV�D�QRQ�IXQFWLRQLQJ�
ZLQGODVV��DQG�D�ERZ�UROOHU�RQ�WKH�
IURQW�EHDP�WKDW�KDG�VHL]HG��$SDUW�
IURP�WKH�DQFKRUV��Ζ�GHFLGHG�ZH�
ZRXOG�VWDUW�DJDLQ�

7KH�ERZHU�DQFKRU�QRZ�KDV�DQ�
DQFKRU�VZLYHO����P�FKDLQ����P�
ZDUS��DQG���P�$QNRUDOLQD��$Q�
DQFKRU�UROOHU�KDV�EHHQ�LQVWDOOHG�
XQGHU�WKH�FDWZDON��ZLWK�D�KDWFK�IRU�
DFFHVV�VR�D�EULGOH�FDQ�EH�DWWDFKHG�
DQG�WKH�DQFKRU�UHFRYHUHG�LI�
QHFHVVDU\��7KH�FKDLQ�WKHQ�FRPHV�
LQWR�WKH�DQFKRU�ORFNHU�IURP�
XQGHUQHDWK�KH�WUDPSROLQH�WR�D�
/HZPDU�3UR������ZLQGODVV��7KH�
DQFKRU�ORFNHU�KDV�D�QHZ�KLQJHG�OLG�
�LQFOXGLQJ�VWHSV�WR�JHW�RQWR�WKH�
FRDFK�URRI��DQG�D�URSH�ELQ�LQVWDOOHG�
DERYH�WKH�VWRUDJH�IRU�WKH�ZDUS�DQG�
FKDLQ�WR�WDNH�URSHV�IURP�WKH�PDVW�

7KH�)RUWUHVV�DQFKRU�ZDV�SDLUHG�ZLWK�
��P�RI�OLQH�ZLWK�WKH�ȴUVW���P�
OHDGHG��7KLV�PDNHV�D�JRRG�
OXQFKWLPH�KRRN��DV�ZHOO�DV�ZKDWHYHU�
HOVH�\RX�QHHG�D�NHGJH�IRU�

+HOP�6HDWV�DQG�2XWERDUG�
&RQWUROV���ΖȇYH�DOZD\V�FRQVLGHUHG�D�
JRRG�DOO�DURXQG�YLHZ�IURP�WKH�
KHOPLQJ�SRVLWLRQ�ZDV�LPSRUWDQW��
%DFNODVK�KDV�WLOOHU�VWHHULQJ��DQG�D�
VLQJOH�VHDW��ZLWK�WZR�EDVHV���
+RZHYHU��WKLV�GLG�QRW�JLYH�D�JRRG�
YLHZ�RYHU�WKH�FRDFKURRI��DQG�ZH�
IRXQG�WKDW�ZH�ZHUH�YHU\�RIWHQ�
SHUFKHG�RQ�WKH�JXDUGUDLO�EDVHV�RQ�
WKH�UHDU�TXDUWHU�RI�WKH�KXOO�ZLWK�
ERWK�D�JRRG�YLHZ�DQG�JRRG�OHYHUDJH�
RQ�WKH�WLOOHU�H[WHQVLRQ��6R�ZH�
GHFLGHG�WR�UHSODFH�WKHVH�ZLWK�VHDWV�
IRU�WZR�PDGH�RXW�RI�VWDLQOHVV�VWHHO�
WXELQJ��ΖȇP�SOHDVHG�ZLWK�WKH�UHVXOWV�

7LHG�WR�WKH�KHOPLQJ�SRVLWLRQ�ZDV�WKH�
GHFLVLRQ�WR�LQVWDOO�GXDO�FRQWUROV��
%DFNODVK�KDV�WZR���+3�<DPDKD�
RXWERDUGV��7KHVH�ZHUH�FRQWUROOHG�
IURP�WKH�FHQWUH�RI�WKH�FRFNSLW��
ZKLFK�PHDQW�\RX�KDG�WR�VWDQG�RQ�D�
WDEOH�WR�VHH�IRUZDUGV��DQG�XVH�D�
SROH�WR�VWHHU��1RW�LGHDO��Ζ�GHFLGHG�WR�
SXW�GXDO�FRQWUROV�LQ��FORVH�WR�HDFK�
KHOP�VHDW��:RUN�RQ�WKLV�LV�RQJRLQJ�
DW�WKH�WLPH�RI�ZULWLQJ�DQG�KDV�QRW�
EHHQ�ZLWKRXW�LWV�FKDOOHQJHV�

ΖQVWUXPHQWV�DQG�(OHFWULFV���/LNH�
PXFK�HOVH�RQ�%DFNODVK��WKH�
HOHFWULFDO�DQG�LQVWUXPHQW�V\VWHPV�
ZHUH�D�PL[HG�EDJ�RI�DQFLHQW�DQG�
PRGHUQ��7KH�PRGHUQ�LQFOXGHG�D�
5D\PDULQH�DXWRKHOP��WKH�DQFLHQW�
LQFOXGHG�WKH�UDGDU�V\VWHP��FKDUW�
SORWWHUV��DQG�WKH�VKRUH�SRZHU�
7KH�VKRUH�SRZHU�V\VWHP�ZH�
LQVWDOOHG�SXW�D�VKRUH�SRZHU�VRFNHW�
LQ�WKH�VWHSV�DW�WKH�EDFN�RI�HDFK�KXOO��
7KLV�UXQV�WR�D�WKUHH�SRVLWLRQ�VZLWFK�
EHIRUH�JRLQJ�WR�D�PLQL�GLVWULEXWLRQ�
SDQHO�IURP�ZKLFK�D�FLUFXLW�ZDV�UXQ�
URXQG�WKH�ERDW�WR�YDULRXV����DPS�
VRFNHWV��VRPH�ZLWK�86%�FKDUJLQJ�
VRFNHWV�DV�ZHOO�

��

)RU�WKH���9�V\VWHP��ZH�WULSOHG�WKH�
VRODU�SDQHOV�RQ�WKH�FRDFK�URRI��
DGGHG�IRXU�0337�FRQWUROOHUV�VR�WKDW�
FKDUJLQJ�ZRXOG�EH�PLQLPDOO\�
D΍HFWHG�E\�ZKLFK�VLGH�RI�WKH�VDLOV�
WKH�VXQ�ZDV�RQ��DQG�DGGHG�D�5ROOV�

HYHQ�ZLWKRXW�WKH�HPHUJHQF\�ODGGHU�
WKH�FDVXDOW\�KDG�QR�WURXEOH�
QHJRWLDWLQJ�WKH�ORZ�IUHHERDUG�
R΍HUHG�E\�WKH�VWHUQ�VWHSV�

)LJXUH�����7KH�UHDUUDQJHG�GHFN�JHDU��
1RWH�WKH�RXWHU�WUDFN�DQG�FDU��7KH�PDVW�OLQHV�XVHG�WR�
UXQ�ZKHUH�WKHQ�QHDU�VRODU�SDQHO�LV�

)LJXUH�����2ULJLQDO�QRQ�IXQFWLRQLQJ�ZLQGODVV
DQG�DQFKRU�ORFNHU�

)LJXUH�����7KH�DQFKRU�UROOHU��EULGOH��DQG�GHFN�KDWFK�

)LJXUH�����7KH�DQFKRU�ORFNHU�ZLWK�ZLQGODVV�
FKDLQ��ZDUS�DQG�DQNRUDOLQD�

)LJXUH�����7KH�RULJLQDO�KHOP�SRVLWLRQ�

)LJXUH�����2XWERDUG�FRQWUROV�EHIRUH

)LJXUH�����7KH�WZR�FHQWUDO�SDQHOV�DUH�RULJLQDO��
WKH�RQHV�DW�WKH�IURQW�DQG�VLGHV�DUH�QHZ�



ǤǠ

%DFNODVK�5HȴW

)LQDOO\��WKH�QDYLJDWLRQ�OLJKWV�ZHUH�
UHSODFHG�ZLWK�/('�OLJKWV��DQG�WKH�
SRUW�VWDUERDUG�OLJKWV�SXW�LQ�
KRXVLQJV�WKDW�ERWK�VHW�WKHP�YHUWLFDO�
VR�WKH\�OLJKW�PRUH�DFFXUDWHO\�DQG�
SURYLGHG�D�VWHS�XS�RQWR�WKH�FRDFK�
URRI�IURP�WKH�VLGH�GHFN�

$QRWKHU�NH\�FKDQJH�ZDV�WKH�
DGGLWLRQ�RI�D�VSOLWWHU�VR�WKH�$Ζ6�FDQ�
XVH�WKH�PDVWKHDG�DULDO�UDWKHU�WKDQ�
RQH�RQ�WKH�JXDUGUDLO��PXFK�
LQFUHDVLQJ�UDQJH��WRJHWKHU�D�
FRQYHUWHU�WR�SXW�WKH�RXWSXW�RQ�WKH�
10($������QHWZRUN�ZLWK�D�9+)�ZLWK�
'6&��$�UHPRWH�ZDV�DGGHG�IRU�WKH�
DXWRSLORW��7KH�VFKHPDWLF�VKRZV�WKH�
IXOO�OD\RXW�

6�������$*0�EDWWHU\�WR�WKH�H[LVWLQJ�
��9DUWD����$K�EDWWHULHV��QRZ�LQ�D�
EDFNXS�PRGH�

2Q�WKH�GRPHVWLF�VLGH��ZH�UHSODFHG�
WKH�)0�UDGLR�ZLWK�D�'$%�)0�UDGLR�
ZLWK�VSHDNHUV��DQG�DOVR�SURYLGHG�D�
���9���ȋ�79��:H�DOVR�LQVWDOOHG�ȵRRU�
OHYHO�OLJKWLQJ�LQ�WKH�KXOOV��ZLWK�
OLJKWLQJ�IRU�WKH�EULGJHGHFN�VWLOO�D�
ZRUN�LQ�SURJUHVV�ZLWK�WKH�KHDGOLQLQJ�
VWLOO�WR�GR�

7KH�ELJJHVW�FKDQJH�ZH�PDGH�WR�WKH�
LQVWUXPHQW�VHW�XS�ZDV�WR�UHSODFH�
WKH�WZR�VWHHULQJ�FRPSDVVHV�LQ�WKH�
EULGJHGHFN�EXONKHDG�ZLWK�%	*�
9XOFDQ���FKDUW�SORWWHUV��Ζ�OLNH�WR�EH�
DEOH�WR�VHH�D�FKDUW�SORWWHU�IURP�WKH�
KHOP��DQG�WKLV�PHDQW�RQH�RQ�HDFK�
VLGH��7KLV�DOVR�PHDQV�D�WDEOHW�FDQ�EH�
XVHG�DV�D�UHPRWH�VWDWLRQ�DW�WKH�
FKDUW�WDEOH�

ΖQWHULRU���7KH�RULJLQDO�LQWHQWLRQ�ZDV�
QRW�WR�GR�PXFK�WR�WKH�LQWHULRU�DQG�
OHDYH�WKDW�IRU�D�VHFRQG�\HDU��EXW�WKH�
WLPLQJ�ZDV�WKDW�ZH�ZHUH�QRW�
VHDZRUWK\�IRU�WKH������VHDVRQ��VR�
ZRUN�PLJKW�DV�ZHOO�FRQWLQXH�RQ�WKH�
LQWHULRU��7KHQ��RI�FRXUVH��&RYLG�
FDPH�DORQJ�DQG�KDOWHG�ZRUN�IRU�
WKUHH�PRQWKV�VR�WKDW�ZH�GLG�QRW�
PDNH�LW�LQWR�WKH�ZDWHU�IRU������
HLWKHU��VR�ZRUN�LV�FRQWLQXLQJ�

7KH�VHDWLQJ�LQ�WKH�VDORRQ�KDV�EHHQ�
UHPRGHOOHG��WRJHWKHU�ZLWK�D�QHZ�
GLQLQJ�WDEOH�DQG�RSWLRQDO�FR΍HH�
WDEOH�VR�WKDW�WKH�GLQLQJ�WDEOH�GURSV�
GRZQ�WR�PDNH�D�GRXEOH�EHG�ZKHQ�
UHTXLUHG��7KH�FRUN�ȵRRU�KDV�DOVR�
EHHQ�UHSODFHG�ZLWK�OLQR��DQG�WKH�
LQWHULRU�KDV�EHHQ�UHSDLQWHG�
WKURXJKRXW��ZLWK�WKH�KHDGOLQLQJ�DQG�
ZDOO�FRYHULQJV�EHLQJ�UHQHZHG�

%DFNODVK�KDV�D�GRZQ�JDOOH\�LQ�WKH�
VWDUERDUG�KXOO��ΖW�ZRXOG�KDYH�EHHQ�
QLFH�WR�SXW�LW�XS�RQ�WKH�EULGJHGHFN��
EXW�WKHUH�UHDOO\�ZDV�QRW�HQRXJK�
URRP��$V�LW�KDSSHQV��WKH�JDOOH\�LV�
TXLWH�ZHOO�HTXLSSHG�ZLWK�WZR�ULQJV��
DQ�RYHQ�DQG�D�IULGJH��WKH�ODWWHU�
UXQQLQJ�R΍����9������9�RU�JDV��7KH�
JDV�SLSHZRUN�QHHGHG�UHSODFLQJ��EXW�
RWKHUZLVH�HYHU\WKLQJ�VHHPV�WR�ZRUN�
ZHOO�

2Q�WKH�SOXPELQJ�VLGH��WKH�ZDWHU�
WDQN�KDV�EHHQ�VHFXUHG�DQG�WKH�ȴOOHU�
PRYHG�WR�EH�PRUH�FRQYHQLHQW��LW�
ZDV�LQ�WKH�DQFKRU�ORFNHU�EHIRUH���

2QH�FKDQJH�Ζ�KDYH�PDGH�LV�D�QHZ�
PDLQVDLO�FRYHU��7KH�ROG�RQH�ZDV�DQ�
RYHU�WKH�VDLO�FRYHU��ΖȇYH�KDG�RQH�
PDGH�WKDW�\RX�GURS�WKH�VDLO�LQWR��
DQG�]LS�XS��DV�Ζ�KDG�RQ�:DQGHULQJ�
*OLGHU�

6DLOV���7KH�VDLO�LQYHQWRU\�RQ�
SXUFKDVH�ZDV�VWURQJ��7KH�0DLQ�DQG�
*HQRD��DUH�UHFHQW�DQG�LQ�JRRG�
FRQGLWLRQ��7KHUH�LV�D�ODUJH��DFWXDOO\�
KXJH��&RGH���WKDW�LV�JRRG�IRU�OLJKW�
ZLQGV�UHDFKLQJ��D�VPDOO��ȵDW�&RGH���
WKDW�Ζ�KDYH�KDG�UHFXW�WR�EH�JRRG�DV�D�
OLJKW�DLUV�XSZLQG�VDLO��D�VPDOO�
VSLQQDNHU��RQO\�MXVW�ELJJHU�WKDQ�WKH�
ODUJH�&RGH�����DQG�QHZ�ODUJH�
VSLQQDNHU��7KHQ�WKHUH�DUH�VWRUP�
VDLOV�MXVW�LQ�FDVH��6R�MXVW�DERXW�WKH�
ULJKW�WRRO�IRU�HYHU\�MRE�

�7HQGHU��%DFNODVK�FDPH�ZLWK�D��'�
7ZLQ�$LU�����WHQGHU��ZKLFK�LV�OLJKW��
EXW�KDV�OLPLWHG�FDSDFLW\��Ζ�GHFLGHG�WR�
JR�ZLWK�D�=$5�0LQL�5LE�/LWH����WKLV�
KDV�DQ�DOXPLQLXP�9�KXOO��DQG�LV�
TXLWH�D�ELW�ELJJHU��EXW�DOVR�
VRPHZKDW�PRUH�VHDZRUWK\�DQG�ΖȇP�
JHWWLQJ�D��+3�RXWERDUG�WR�JR�ZLWK�LW�

$OVR�WKH�KROGLQJ�WDQN��ZKLFK�GLG�
H[LVW��KDG�QHYHU�EHHQ�SOXPEHG�LQ��
VR�WKDW�LV�QRZ�GRQH�

&RYLG�FRQWLQXHV�WR�PDNH�SURJUHVV�
SUREOHPDWLF�DQG�VSRUDGLF��EXW�Ζ�DP�
KRSLQJ�WKDW�ZH�FDQ�ODXQFK�IRU�WKH�
�����VDLOLQJ�VHDVRQ�

)LJXUH�����7KH�QDYLJDWLRQ�OLJKWV��7KH�KRXVLQJ�
PDNHV�D�KDQG\�VWHS�XS�WR�WKH�EULGJHGHFN�URRI�

)LJXUH�����7KH�QHZ�VHDWLQJ��WKHUH�LV�VWLOO�
SOHQW\�RI�VWX΍�RQ�WKH�JR�


