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) URP� WKH�( GLWRU�
* HQWOHPHQ�
$V�PDQ\� RI�\ RX�KDYH�QRWLFHG��LW�KDV�EHHQ��� PRQWKV�VLQFH�WKH�ODVW�( �EXOOHWLQ�FDPH�RXW���) LUVW
DQG�IRUHPRVW�,·G�OLNH�WR�DSRORJL] H�WR�HYHU\ RQH��EXW�,·YH�UHFHQWO\� VWDUWHG�D�QHZ�MRE�ZLWK�WKH
6WDWH�RI�* HRUJLD�DV�D�3DUROH�2 IILFHU�DQG�,·YH�EHHQ�JRLQJ�QRQ�VWRS�VLQFH�WKHQ���$V�\ RX�FDQ
VHH��WKLV�LVVXH�LV�D�OLWWOH�ORQJHU�WKHQ�PRVW�KDYH�EHHQ���: LWK�* HWW\ VEXUJ�D�ZHHN�DZD\ ��,�ILJXUHG
HYHU\ RQH�ZRXOG�ZDQW�VRPH�UHDGLQJ�PDWHULDO�IRU�WKH�ULGH�XS�WKHUH���,Q�WKLV�DUWLFOH��ZH�KDYH�D
EULHI�KLVWRU\� RI�WKH��� WK�* HRUJLD��ZKRP�ZH�ZLOO�EH�SRUWUD\ LQJ�LQ�* HWW\ VEXUJ��DQG�WKH�RULJLQDO
UHSRUW�RI�%ULJDGLHU�+ HQU\� %HQQLQJ��ERWK
FRXUWHV\� RI�0 DWW�<RXQJ��,Q�DGGLWLRQ��,�DP
DGGLQJ�LQ�VRPH�WUDYHO�LQIRUPDWLRQ�IRU
HYHU\ RQH�ZKR�LV�JRLQJ�XS��WR�PDNH�WKH
DUULYDO�HDVLHU��,·P�ORRNLQJ�IRUZDUG�WR�VHHLQJ
HYHU\ RQH�RXW�RQ�WKH�ILHOG���' RQ·W�IRUJHW�WR
VHQG�PH�DQ\� SLFWXUHV�\ RX�WDNH�DW
* HWW\ VEXUJ��DV�ZHOO�DV�RQ�WKH�URDG�WULS�XS
WKHUH���,·P�VXUH�WKH\·OO�EH�KLODULRXV���,·G�OLNH
WR�GR�D�VSHFLDO�SDJH�RQ�WKH�ZHEVLWH�DQG
KHUH�LQ�WKH�( �EXOOHWLQ�RI�* HWW\ VEXUJ
SLFWXUHV�DQG�URDG�WULS�SLFWXUHV���' RQ·W
IRUJHW�WKDW�WKHUH�ZLOO�EH�WKUHH�ZHWSODWH
DUWLVWV�XS�LQ�* HWW\ VEXUJ�WR�JHW�JUHDW�SHULRG�SKRWRJUDSKV�GRQH���3OHDVH�VXSSRUW�: HQGDOO
' HFNHU��DV�KH�LV�WKH�RQO\� RQH�ZKR�VXSSRUWV�* HRUJLD�HYHQWV�

. LQG�5HJDUGV�
$QGUHZ�-HUUDP
* 9%�( �%XOOHWLQ�( GLWRU
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7R�WKH�2 IILFHUV�DQG�0 HQ�RI�WKH�* HRUJLD�9ROXQWHHU�%DWWDOLRQ�
,�NQRZ�WKDW�PRVW�RI�\ RX�DUH�ZRUNLQJ�KDUG�ZLWKLQ�\ RXU�FRPSDQLHV�WR�VHH�WKDW
\ RXU�PHQ�DUH�SUHSDUHG�IRU�WKH�* HWW\ VEXUJ�&DPSDLJQ��,�KDYH�ORRNHG�DW�PRVW
RI�\ RXU�ZHEVLWHV�DQG�IRUXPV�DQG�KDYH�VHHQ�VRPH�JUHDW�FRPP XQLFDWLRQ�DQG

HIIRUWV�UHJDUGLQJ�FDUSRROV�DQG�RWKHU�ZD\ V�WR�EHDW�WKH�JDV�ZDU�DQG�PRQH\�FUXQFKHV�ZH�DOO�DUH
IDFLQJ��7KDQNV�WR�DOO�RI�\ RX�ZKR�KDYH�NHSW�%DWWDOLRQ�+ HDGa4 XDUWHUV�XSGDWHG�ZLWK�\ RXU



SKRQH�FDOOV��HPDLOV�DQG�WKH�OLNH�RQ�QXPEHUV��DUULYDO�WLPHV�DQG�PRGHV�RI�WUDYHO��,W�PDNHV�LW�DOO
HDVLHU�ZKHQ�ZH�DUH�DOO�NHSW�LQ�WKH�ORRS�
,�GRQ
W�KDYH�DQ\� UHDO�QHZV�\HW�RQ�WKH�* HWW\ VEXUJ�0 DUFK�RU�VFHQDULRV�WKDW�ZH�ZLOO�EH�HQJDJHG
LQ��+ RSHIXOO\� WKDW�ZLOO�FRPH�LQ�WKH�QH[ W�IHZ�GD\ V�DQG�ZH�FDQ�JHW�WKDW�RXW�WR�\ RX�LQ�D�WLPHO\
IDVKLRQ��$OO�,�DP�GRLQJ�WRQLJKW�LV�JLYLQJ�\ RX�DOO�D��KHDGV�XS�� RQ�ZKDW�\ RX�DOUHDG\� NQRZ�RU
PLJKW�EH�WKLQNLQJ�DERXW�
1 R�QHHG�WR�UHPLQG�\ RX�WKDW�LW�ZLOO�EH�KRW���/ W��: LOVRQ�ZLOO�EH�SRVWLQJ�RQ�WKH�* 9%�IRUXP
ZD\ V�WR�NHHS�\ RXUVHOI�VDIH�ZKHQ�LQ�WKH�ILHOG�DQG�WKH�GDQJHU�VLJQV�WR�ORRN�IRU��: H�ZLOO�KDYH
DGGLWLRQDO�VWDII�ZKR
V�VROH�MRE�ZLOO�EH�WR�ORRN�DIWHU�WKH�KHDW�VDIHW\� DQG�FRQGLWLRQ�RI�RXU�PHQ�
0 DUN�\ RXU�JHDU�DQG�DFFRXQW�IRU�LW��1 RZ�,
P�QRW�VD\ LQJ�WKDW�DQ\ WKLQJ�ZLOO�ZDON�RII��EXW�\ RX
QHYHU�NQRZ��$�VKDUS�DQG�ZHOO�SUHSDUHG�&DSWDLQ�DQG�) LUVW�6HUJHDQW�ZLOO�KDYH�,'� UHFRUGV�RI
WKHLU�PHQ
V�ZHDSRQV��VHULDO�� V��LGHQWLI\ LQJ�PDUNV��HWF���
3DFN�OLJKW�EXW�SDFN�FRPIRUWDEOH�DQG�VPDUW��,�KDYH�VHHQ�RQ�VRPH�IRUXPV�DQG�HPDLOV�VRPH�RI
WKH�YHWHUDQV
�VXJJHVWLRQV��/ HDUQ�IURP�WKHP��7KH\�NQRZ�ZKDW�WKH\�DUH�WDONLQJ�DERXW��0 DNH
SODQV�WR�KXPS�JHDU�RXW��MXVW�LQ�FDVH��6XQGD\�DIWHUQRRQ�FRXOG�EH�D�PDGKRXVH��,W�ZLOO�EH�HDVLHU
WR�JHW�LQWR�WKH�VLWH�WKDQ�WR�JHW�RXW��%ULQJ�H[ WUD�ZDWHU��8 VH�ZKDW�WKH\�VXSSO\� ILUVW��WKHQ�XVH
\ RXUV�
7KRVH�RI�\ RX�JHWWLQJ�WKLV�HPDLO�DUH��IRU�WKH�PRVW�SDUW��YHWHUDQ�RIILFHUV��: H
YH�EHHQ�WR�WKLV
GDQFH�PDQ\� WLPHV�EHIRUH�DQG�ZH�NQRZ�ZKDW�WR�H[ SHFW��&RQWLQXH�WR�NHHS�\ RXU�PHQ
LQIRUPHG�HVSHFLDOO\� QRZ�WKDW�PDUFKLQJ�RUGHUV�DUH�LPP LQHQW��$�SKRQH�FDOO�IURP�KLV�&DSWDLQ
RU�) LUVW�6HUJHDQW�ZLOO�PRWLYDWH�D�VROGLHU�HYHQ�PRUH�
: KLOH�WKLV�LV�DQ�LQIRUPDO�OHWWHU�WR�\ RX�DOO��,�DP�FRPSRVLQJ�* HQHUDO�2 UGHUV�IRU�WKH�%DWWDOLRQ�
$OO�WKDW�LV�ODFNLQJ�LV�LQVWUXFWLRQV�IURP�' LYLVLRQ�WR�%ULJDGH��2 QFH�,�KDYH�WKRVH�RUGHUV��WKH
6WDII�ZLOO�LPP HGLDWHO\� VHQG�WKHP�RXW�WR�\ RX��) HHO�IUHH�WR�IRUZDUG�WKLV�HPDLO�WR�\ RXU�PHQ�RU
SRVW�LW�RQ�\ RXU�IRUXPV�
$Q\� ILQDO�QRWHV�RU�LQIRUPDWLRQ�RI�LQWHUHVW�IURP� \ RX�WR�%DWWDOLRQ�+ HDGa4 XDUWHUV�VKRXOG�EH
VHQW�WR�/ W��<RGHU�DV�VRRQ�DV�SRVVLEOH�
8 VXDOO\� ZLWK�PRVW�HYHQWV�WKHUH�LV�VRPH�DWWULWLRQ��7KLV�GRHVQ
W�VHHP�WR�EH�WKH�FDVH�ZLWK�XV�
7KHUH�KDYH�EHHQ�D�IHZ�GURS�RXW��EXW�WKH�PDMRULW\� DUH�VWD\ LQJ�WKH�FRXUVH��7KDW�PDNHV�PH
SURXG��EXW�PRUH�LPSRUWDQW�WKDQ�WKDW��LW�PDNHV�RXU�%DWWDOLRQ�VKLQH��,W�VKRZV�WKH�ZLOO�DQG
GHGLFDWLRQ�RI�RXU�PHQ��DQG�LW�VKRZV�WKH�ZLOOLQJQHVV�WR�VHUYH�RI�RXU�RIILFHUV��: H�ZLOO�VWDQG
RXW�DPRQJ�RXU�FRPUDGHV�DV�WKH�EHVW�GULOOHG��PRVW�VROGLHUO\� DQG�WKH�KDUGHVW�ILJKWHUV�RI�WKH
&DPSDLJQ��: H�ZLOO�KROG�QRWKLQJ�EDFN�ZKHQ�ZH�WDNH�WKH�ILHOG��DQG�GR�RXU�GXW\� XQWLO�WKH�HQG�
,�5HPDLQ�DV�DOZD\ V�DQG�ZLWK�JUHDW�DIIHFWLRQ�
<RXU�+ XPEOH�	� 2 EHGLHQW�6HUYDQW�

0 ��+ XQWHU�3R\ WKUHVV
&RORQHO�&RPPDQGLQJ
* HRUJLD�9ROXQWHHU�%DWWDOLRQ
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* UHHWLQJV�HYHU\ RQH�



,�KRSH�WKDW�DOO�RI�\ RX�DUH�GRLQJ�ZHOO���: H�KDYH�KDG�D�YHU\� EXV\� VSULQJ��: H�KDYH
DOUHDG\� KDG�WKUHH�RI�RXU�%DWWDOLRQ�VSRQVRUHG�HYHQWV��2 OXVWHH��0 DQDVVDV�DQG�1 DVK�) DUP��DV
ZHOO�DV�5HVDFD��,�KDG�D�JUHDW�WLPH�DW�DOO�RI�WKHVH��,�KRSH�WKDW�\ RX�GLG�DOVR���,�ZRXOG�OLNH�WR
WKDQN�HYHU\ RQH�ZKR�WRRN�SDUW�LQ�SXWWLQJ�RQ�WKHVH�HYHQWV���,�NQRZ�LW�WRRN�D�ORW�RI�KDUG�ZRUN�
$QG�,�IRU�RQH�DP�YHU\� JUDWHIXO���2 XU�QH[ W�EDWWDOLRQ�OHYHO�HYHQW�ZLOO�EH�* HWW\ VEXUJ��7KH
EDWWDOLRQ�ZLOO�EH�SRUWUD\ LQJ�WKH��� WK�* HRUJLD�RI�%HQQLQJ·V�%ULJDGH��6JW��0 DMRU�-LP�%RRQH�DQG
,�ZLOO�EH�RQVLWH�: HGV�-XO\� � QG�WR�DVVLVW�LQ�VHWWLQJ�XS�RXU�FDPSV��,I�\ RX�KDYH�DQ\� TXHVWLRQV
UHJDUGLQJ�* HWW\ VEXUJ��SOHDVH�IHHO�IUHH�WR�FRQWDFW�PH�DW���� ���� ����� � ��

,Q�DGGLWLRQ��SOHDVH�NHHS�LQ�PLQG�WKDW�WKH���� WK�&KLFNDPDXJD�HYHQW�LV�WKLV�\HDU���,W�LV
EHLQJ�KHOG�LQ�D�PXFK�EHWWHU�ORFDWLRQ�WKHQ�LQ�\ HDUV�SDVW��VR�LW�VKRXOG�EH�D�JRRG�WLPH���%H�VXUH
WR�UHJLVWHU�XQGHU�́$UP\� RI�1 RUWKHUQ�9LUJLQLDµ�DQG�IRUZDUG�\ RXU�HVWLPDWHV�WR�PH�DV�VRRQ�DV
SRVVLEOH�

* HQWOHPHQ��7KHUH�LV�PRUH�WKLQJ��,�ZRXOG�OLNH�WR�PHQWLRQ���,�KDYH�GHFLGHG�WKDW�WKLV
ZLOO�EH�P\� ODVW�\HDU�DV�DGMXWDQW��,�EHOLHYH�LW�LV�WLPH�WKDW�,�SLFN�P\� PXVNHW�XS�DJDLQ���$QG�RI
FRXUVH�JLYH�P\� FDSWDLQ�D�KDUG�WLPH���,W�KDV�EHHQ�P\� KRQRU�WR�VHUYH�\RX��<RX�DUH�WKH�JUHDWHVW
IULHQGV�DQG�FRPUDGHV�WKDW�DQ\ RQH�FRXOG�DVN�IRU���7KDQN�<RX�
,�ORRN�IRUZDUG�WR�VHHLQJ�DOO�RI�\ RX�RQ�WKH�ILHOG�
/ W��-HII�<RGHU
$GM��* HRUJLD�9ROXQWHHU�%DWWDOLRQ
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* HQWOHPHQ
/ LWWOH�RYHU�D�ZHHN�DZD\� EHIRUH�ZH�DOO�KHDG�QRUWK�WR�KRSHIXOO\� WKLV�WLPH�EH
VXFFHVVIXO�LQ�EULQJLQJ�WKH�<DQNHH�KRUGH�WR�WKH�NQHHV��,�NQRZ�MXVW�KDYLQJ
D�PRPHQW�KHUH��

6HYHUDO�WKLQJV�ZRXOG�OLNH�DOO�WR�VWDUW�WKLQNLQJ�DERXW��) LUVW�WU\� LI�SRVVLEOH�WR�JR�DV�OLJKW�DV�\ RX
FDQ��,�NQRZ�ZH�KDYH�IRUPHG�D�PHVV�RI�VL[� DQG�KDYH�WDONHG�RYHU�WKH�SDVW�IHZ�PRQWKV�RQ
ZKDW�HDFK�ZLOO�EULQJ�DQG�KRZ�WR�KDQGOH�HYHU\ WKLQJ�IURP� IRRG�DQG�ZDWHU�WR�VKHOWHU��,�WKLQN
PRVW�DUH�SODQQLQJ�RQ�FDUSRROLQJ�XS�DQG�WKDW·V�JUHDW���NHHS�IURP�VSHQGLQJ�VR�PXFK�RQ�JDV
DQG�JLYLQJ�RLO�FRPSDQ\� ( [ HF
V�PRUH�ERQXV��6HFRQG�DQG�WKLV�LV�WKH�PRVW�LPSRUWDQW���ER\ V�ZH
JRWWD�NHHS�K\ GUDWHG�WKHUH���ZH�DOO�NQRZ�LWV�JRQQD�JHW�KRW��,�ZRXOG�VXJJHVW�LI�DW�DOO�SRVVLEOH
WKDW�HDFK�VROLGHU�EULQJ�WZR�FDQWHHQV�LI�WKH\�KDYH�WKHP��$OVR�ZDQW�P\� ) LUVW�6HUJHDQWV�WR
HQIRUFH�WKH�UXOH�\RX�GRQ·W�JR�DQ\ ZKHUH�ZLWKRXW�KDYLQJ�D�FDQWHHQ�RQ�\ RXU�SHUVRQ��' ULQN�
GULQN��GULQN��RQ�\ RXU�ZD\� WR�WKH�HYHQW�DQG�DOZD\ V�FRQWLQXH�GXULQJ�WKH�GD\ ��,I�SRVVLEOH�� VW
6HUJHDQWV�EULQJ�VXSSOH�RI�* DWRUDGH�DQG�KDYH�HDFK�SULYDWH�GULQN�D�FXS�LQ�PRUQLQJ�DQG�DW
OHDVW�RQH�DW�HQG�RI�GD\� WR�KHOS�UHSOHQLVK�HOHFWURO\ WHV�DQG�SRWDVVLXP�LQ�WKH�V\ VWHP��0 L[
* DWRUDGH�KDOI�DQG�KDOI�WKDW�ZD\� ERG\� ZLOO�DEVRUE�PRVW�RI�LW��$OVR��,�GRQ·W�PHDQ�WR�VRXQG
OLNH�D�SURKLELWLRQ�DJHQW�EXW�GXULQJ�KHDW�OD\� RII�WKH�: KR�KLW�-RKQ�MXLFH���WKDW�ZLOO�GHK\ GUDWH
\ RX�IDVW���QRWKLQJ�ZURQJ�ZLWK�GULQNLQJ�D�FRRO�RQH�RU�WZR�LQ�HYHQLQJ�EXW�GRQ·W�RYHU�GR�LW�
7KLUG���,�ZDQW�DOO�VROGLHUV�WR�KDYH�D�PHGLFDO�HPHUJHQF\� VKHHW�RQ�WKHLU�SHUVRQ�GXULQJ�WKLV
HYHQW��,�NQRZ�VHYHUDO�FRPSDQLHV�KDYH�KDG�WKHLU�SHRSOH�ILOO�RXW�DQG�NHHS�LW�LQ�WKHLU
KDYHUVDFNV��,�ZRXOG�OLNH�WKH�� VW�6HUJHDQWV�WR�KDYH�D�FRSH�EXW�,�XQGHUVWDQG�WKDW�VRPH�GRQ·W
ZDQW�DQ\ RQH�WR�NQRZ�WKHLU�PHGLFDO�LQIR���ZHOO�MXVW�ILOO�RQH�RXW�SXW�LQ�HQYHORSH�DQG�VHDO�LW�DQG
LW�ZLOO�RQO\� EH�RSHQHG�LQ�HYHQW�RI�HPHUJHQF\ ��+ H\ ��LI�WKH�( 0 7·V�DQG�0 HGLF
V�GRQ·W�NQRZ
ZKDW�\ RX�WDNH�DQG�\ RXU�EORRG�W\ SH�WKH\�ZLOO�KDYH�WR�ZDVWH�SUHFLRXV�WLPH�LQ�JHWWLQJ�LQIR���WLPH



EHWWHU�VSHQW�KHOSLQJ�\ RX�RXW��) RXUWK���DW�VHYHUDO�ODUJH�HYHQWV�RYHU�WKH�SDVW�IHZ�\ HDUV
HTXLSPHQW�HVSHFLDOO\� ZHDSRQV�KDYH�EHHQ�VWROHQ���� VW�6HUJHDQWV�,�ZDQW�\ RX�WR�KDYH�D�OLVW�RI�DOO
\ RXU�VROGLHUV�ULIOH�VHULDO�QXPEHUV���WKH\�ZD\� ZH�FDQ�DW�OHDVW�KDYH�FKDQFH�RI�UHFRYHULQJ�D
VWROHQ�ULIOH��0 DUN�DOO�RXU�JHDU�ZLWK�\ RXU�QDPH�DQG�XQLW�QXPEHUV�

* HQWOHPHQ��,�IRU�RQH�FDQ
W�ZDLW�WR�JHW�WKHUH�EHHQ�LWFKLQJ�WR�JR�IRU�WKH�ODVW��� PRQWKV��,�KDYH
WKH�KRQRU�RI�KDYLQJ�WKH�ILQHVW�1 &2 
V�LQ�UHHQDFWLQJ�DQG�,�DP�SURXG�RI�DOO�WKDW�ZH�DV�D
EDWWDOLRQ�KDYH�DFFRPSOLVKHG�RYHU�WKH�SDVW�IHZ�\ HDUV��/ HWV�JR�XS�WKHUH�DQG�VKRZ�WKHP�ER\ V
IURP�9LUJLQLD�DQG�WKH�1 RUWKODQG�KRZ�LW·V�UHDOO\� GRQH��6HH�\D�WKHUH

<RXU�6HUYDQW
-LP�%RRQH
6JW��0 DMRU��* 9%

9 J 9 B HG��
� � �� ��� � � ���* HWW\ VEXUJ��3$� �&RQIHGHUDWH�

� � � �� � � ���7XQQHO�+ LOO��) HGHUDO�

�� � �� ��� � �� ��%RVWRQ��* $

�� � �� ���� � � ���$WODQWD�DW�1 DVK�) DUP��* $� �&RQIHGHUDWH�

& 9 HH 9 F G� �
� ��,�QHHG�D�VRXUFH�IRU�VPDOO�SRWEHOO\� VWRYHV��$ERXW�D�� �
�� JDOORQ�EXFNHW�VL] H��7KHVHV�DUH�IRU�RXU�ZLQWHU�KXWV�
' DQLHO�%URZQ��0 DQDJHU
) RUW�0 F$OOLVWHU�+ LVWRULF�3DUN ���+ HUE�DQG�. LUD�&RDWHV�RI�WKH
������� ����� � �����������$UPRU\� * XDUGV�
* ( 2 5* ,$ 
6�$ / $0 2

� ��* HQWOHPHQ�RI�WKH�%DWWDOLRQ�
�/ HW�PH�ILUVW�VD\� ZKDW�DQ�KRQRU�LW�LV�WR�KDYH�WKLV�EDWWDOLRQ�SRUWUD\ �RXU�XQLW��WKH��� WK�* HRUJLD
9ROXQWHHU�,QIDQWU\ ��DW�WKH�DQQLYHUVDU\ �EDWWOH�RI�* HWW\ VEXUJ��,W�LV�D�XQLW�ZLWK�D�SURXG�DQG
GLVWLQJXLVKHG�KLVWRU\ ��7R�JLYH�\RX�D�EHWWHU�LGHD�RI�ZKDW�WKH�XQLW�KDG�DOUHDG\ �HQGXUHG�EHIRUH
ILJKWLQJ�DW�* HWW\ VEXUJ��,�ZLOO�VKDUH�ZLWK�\ RX�VRPH�RI�WKH�EDFNJURXQG�RI�WKH�XQLW�XQWLO�LW
V
ILJKW�DW�* HWW\ VEXUJ�

7KH��� WK�* HRUJLD�,QIDQWU\� 5HJLPHQW�ZDV�UDLVHG�IURP�HLJKW�GLIIHUHQW�FRXQWLHV�LQ�* HRUJLD
�PRVWO\� LQ�WKH�ZHVWHUQ�SDUW�RI�WKH�VWDWH��DQG�RIILFLDOO\� RUJDQL] HG�LQ�$WODQWD�IURP�$XJXVW���� WR
$XJXVW��� ������ ��DQG�DUPHG�ZLWK�LPSRUWHG�( QILHOG�ULIOHV��7KH�UHJLPHQW
V�ILUVW�FRPP DQGHU
ZDV�&RO��+ HQU\� / HZLV�%HQQLQJ��D�SURPLQHQW�ODZ\HU�DQG�MXGJH�LQ�0 XVFRJHH�&RXQW\ ��) RUW
%HQQLQJ�LV�QDPHG�DIWHU�KLP�

7KH��� WK�* HRUJLD�ZDV�FRPSRVHG�RI�WHQ�FRPSDQLHV�



&RPSDQ\� $ ��: HEVWHU�&RXQW\� ³� � : HEVWHU�5LIOHV�
&RPSDQ\� %��6FKOH\ �&RXQW\� ³� � 6FKOH\�9ROXQWHHUV�
&RPSDQ\� &��0 XVFRJHH�&RXQW\� ³� � &ROXPEXV�9ROXQWHHUV�
&RPSDQ\� ' ��' HFDWXU�&RXQW\� ³� � ' HFDWXU�* XDUGV�
&RPSDQ\� ( ��0 LWFKHOO�&RXQW\� ³� � 6WHSKHQV�,QIDQWU\ �
&RPSDQ\� ) ��0 XVFRJHH�&RXQW\
&RPSDQ\� * ��' RXJKHUW\ �&RXQW\
&RPSDQ\� + ��+ DUULV�&RXQW\� ³� � + DUULV�%DUWRZV�
&RPSDQ\� ,��6WHZDUW�&RXQW\
&RPSDQ\� . ��6WHZDUW�DQG�: HEVWHU�FRXQWLHV�³� � : HEVWHU�&RQIHGHUDWH�* XDUGV�

7KH��� WK�* HRUJLD�ZDV�VHQW�WR�9LUJLQLD�E\� UDLO�WKURXJK�( DVWHUQ�7HQQHVVHH�DQG�/ \ QFKEXUJ�
9LUJLQLD��,W�ZDV�LQLWLDOO\� EULJDGHG�ZLWK�WKH�� VW��� QG���� WK��DQG��� WK�* HRUJLD�UHJLPHQWV��7KH
� VW�* HRUJLD�WUDQVIHUUHG�RXW�LQ�2 FWREHU������ ZKHQ�WKH�DUP\� ZDV�EHLQJ�UHVWUXFWXUHG��7KH
�� WK�* HRUJLD�HYHQWXDOO\� EHFDPH�SDUW�RI�7RRPEV
�EULJDGH��' �5��-RQHV
�' LYLVLRQ��7KH
UHJLPHQW�VDZ�LWV�ILUVW�FRPEDW�LQ�0 D\� ����� VHUYLQJ�ZLWK�0 DMRU�* HQHUDO�-RKQ�0 DJUXGHU�DV�KH
IDFHG�* HQHUDO�0 F&OHOODQ�RQ�WKH�3HQLQVXOD��$ IWHU�SHULRGV�RI�LQWHQVH�UDLQ�DQG�VPDOO
LQVLJQLILFDQW�DFWLRQV��WKH��� WK�* HRUJLD�IHOO�EDFN�WRZDUGV�5LFKPRQG�DQG�GLG�QRW�SDUWLFLSDWH�LQ
WKH�FRXQWHUDWWDFN�OHG�E\� * HQHUDO�-RVHSK�( ��-RKQVWRQ�DW�WKH�%DWWOH�RI�6HYHQ�3LQHV��$ IWHU�WKLV
EDWWOH��* HQHUDO�5REHUW�( ��/ HH�WRRN�FRPP DQG�RI�WKH�DUP\� DQG�UHQDPHG�LW�WKH�$UP\� RI
1 RUWKHUQ�9LUJLQLD�

2 Q�-XQH��� ������ ��WKH��� WK�* HRUJLD��DORQJ�ZLWK�WKH�UHVW�RI�7RRPEV
�%ULJDGH��HQJDJHG
) HGHUDO�IRUFHV�DW�WKH�%DWWOH�RI�* DUQHWW
V�) DUP��7KH��� WK�VHFXUHG�WKH�OHIW�IODQN�RI�WKH�EULJDGH�
ZKLOH�WKH�� QG�DQG��� WK�* HRUJLD�KHDYLO\�HQJDJHG�WKH�HQHP\�DQG�ORVW�PDQ\� NLOOHG�DQG
ZRXQGHG��7KH�IROORZLQJ�GD\ ��DIWHU�D�JUXHOLQJ�WZHQW\ �PLOH�PDUFK�LQ�WKH�KRW�VXQ��WKH�UHJLPHQW
ILQDOO\� VWRSSHG�WR�UHVW��2 Q�-XO\� � ��WKH��� WK�* HRUJLD�SDUWLFLSDWHG�LQ�WKH�ILQDO�GD\� RI�WKH�6HYHQ
' D\ V�&DPSDLJQ�ILJKWLQJ�DW�WKH�%DWWOH�RI�0 DOYHUQ�+ LOO��7KH�EULJDGH�ORVW�DOPRVW����� PHQ
NLOOHG�DQG�ZRXQGHG�GXULQJ�WKH�6HYHQ�' D\ V��LQFOXGLQJ�WZR�UHJLPHQWDO�FRPP DQGHUV�DQG�WZR
DGMXWD�QWV��,Q�PLG�-XO\ ��WKH�UHJLPHQW�OHIW�LWV�SRVLWLRQV�RQ�WKH�3HQLQVXOD�DQG�PRYHG�EDFN
WRZDUGV�5LFKPRQG��7KLV�LV�ZKHQ�/ HH�UH�RUJDQL] HG�KLV�DUP\ �LQWR�WZR�&RUSV��7KH��� WK�ZDV
SODFHG�LQ�7RRPEV
�EULJDGH��' �5��-RQHV
�' LYLVLRQ��� VW�&RUSV��XQGHU�/ RQJVWUHHW���2 Q�$XJXVW
�� ������ ��WKH��� WK�* HRUJLD�DQG�WKH�UHVW�RI�7RRPEV
�%ULJDGH�HQJDJHG�WKH�) HGHUDO�$UP\� RI
9LUJLQLD�XQGHU�WKH��FRPP DQG�RI�0 DM��* HQ��-RKQ�3RSH�DW�6HFRQG�0 DQDVVDV��7KH�UHJLPHQW
HQWHUHG�WKH�EDWWOH�ZLWK����� PHQ�DQG�OHIW�WKH�ILHOG�ZLWK�RQO\� �� ��7KH�EULJDGH�KDG�ORVW�D�WRWDO
RI����N LOOHG�DQG����� ZRXQGHG��7KH�$UP\� RI�1 RUWKHUQ�9LUJLQLD�WKHQ�PRYHG�QRUWK�DQG
FURVVHG�WKH�3RWRPDF�5LYHU�IRU�LWV�ILUVW�LQYDVLRQ�RI�WKH�1 RUWK��7KH�0 DU\ ODQG�&DPSDLJQ
FXOPLQDWHG�LQ�WKH�%DWWOH�RI�6KDUSVEXUJ�RQ�6HSWHPEHU��� ��� � �� ��7RRPEV
�%ULJDGH�SHUIRUPHG
ZHOO��GHIHQGLQJ�WKH�ULJKW�IODQN�RI�/ HH
V�DUP\� DQG�SUHYHQWLQJ�WKH�,;� &RUSV�RI�$PEURVH
%XUQVLGH�IURP�UHDGLO\�FURVVLQJ�$QWLHWDP�&UHHN��) RU�PRVW�RI�WKH�EDWWOH��WKH��� WK�* HRUJLD
JXDUGHG�WKH�) LUVW�&RUSV
�VXSSO\� WUDLQ��EXW�GLG�SDUWLFLSDWH�LQ�WKH�ODVW�ILJKW�RI�WKH�GD\� E\
DVVLVWLQJ�WKH�� / LJKW�' LYLVLRQ�� RI�0 DM��* HQ��$ �3��+ LOO��,Q�DOO��7RRPEV
�%ULJDGH�VXIIHUHG����
FDVXDOWLHV��EXW�LQIOLFWHG�PRUH�WKDQ�� �� ��� RQ�WKH�HQHP\� �D��� ��� UDWLR�����,W�ZDV�VKRUWO\� DIWHU
) UHGHULFNVEXUJ�WKDW�WKH�GLYLVLRQ��DORQJ�ZLWK��* HQHUDO�* HRUJH�3LFNHWW
V�GLYLVLRQ��ZDV�VHQW
GRZQ�WR�VRXWKHUQ�9LUJLQLD�WR�IRUDJH�IRU�WKH�UHVW�RI�WKH�DUP\ ��$V�WKH�XQLW�PDUFKHG�WKURXJK
5LFKPRQG��LW�UHFHLYHG�D�QHZ�GLYLVLRQDO�FRPP DQGHU��WKH�EROG�DQG�EUDVK�-RKQ�%HOO�+ RRG�
�7KH�SUHYLRXV�FRPP DQGHU��0 DM��* HQ��' DYLG�5��-RQHV��KDG�GLHG�RI�VLFNQHVV�RQ�-DQXDU\� �� �
���� ���,W�ZDV�DW�WKLV�SRLQW�WKH�EULJDGH�ZDV�LVVXHG�QHZ�XQLIRUPV�IURP�WKH�5LFKPRQG�' HSRW�



PRVW�OLNHO\ �WKH�7\ SH�,,� XQLIRUPV��$ IWHU�VHYHUDO�PRQWKV�LQ�WKH�6XIIRON�DUHD�ZLWK�WZR�RWKHU
&RQIHGHUDWH�GLYLVLRQV��+ RRG
V�' LYLVLRQ�UHMRLQHG�/ HH
V�DUP\ �LQ�ODWH�0 D\ ��EXW�PLVVHG�RXW�RQ
WKH�VWXQQLQJ�6RXWKHUQ�YLFWRU\� DW�&KDQFHOORUVYLOOH��: LWK�WKH�ORVV�RI�* HQHUDO�-DFNVRQ�DW
&KDQFHOORUVYLOOH��WKH�DUP\� ZDV�DJDLQ�UHRUJDQL] HG��WKLV�WLPH�LQWR�WKUHH�DUP\�FRUSV��HDFK
FRQVLVWLQJ�RI�WKUHH�GLYLVLRQV��7KH��� WK�* HRUJLD�UHPDLQHG�LQ�%HQQLQJ
V�%ULJDGH��ZKLFK�ZDV
DVVLJQHG�WR�+ RRG
V�' LYLVLRQ�ZLWKLQ�* HQHUDO�/ RQJVWUHHW
V�) LUVW�&RUSV��7KH�UHJLPHQW�PRYHG
QRUWK�RQFH�PRUH�LQ�-XQH�DQG�HQJDJHG�WKH�) HGHUDO�$UP\� RI�WKH�3RWRPDF�RQ�-XO\� � ����� � ��DW
* HWW\ VEXUJ��7KH�UHJLPHQW�ZDV�SDUW�RI�WKH�DWWDFN�RQ�) HGHUDOV�GHIHQGLQJ�WKH�' HYLO
V�' HQ�DW
WKH�IRRW�RI�/ LWWOH�5RXQG�7RS��7KDW�GD\ ��%HQQLQJ
V�%ULJDGH�FDSWXUHG����� SULVRQHUV�DQG
VHYHUDO��� �SRXQGHU�3DUURWW�ULIOHV��,Q�DGGLWLRQ��WKH�EULJDGH��DORQJ�ZLWK�5REHUWVRQ�DQG�/ DZ
V
EULJDGHV���VHFXUHG�+ RXFN
V�5LGJH�DQG�WKH�' HYLO
V�' HQ��GULYLQJ�RII� : DUG
V�EULJDGH�RI�WKH�� VW
' LYLVLRQ��� UG�&RUSV��$UP\� RI�WKH�3RWRPDF����� WK�3HQQV\ OYDQLD���� WK�3HQQV\ OYDQLD���� WK
,QGLDQD��DQG�� WK�0 DLQH���7KH�EULJDGH�GLG�QRW�SDUWLFLSDWH�LQ�WKH�ILJKW�RI�WKH�WKLUG�GD\ ��EXW�LW
KDG�ORVW�RYHU����� PHQ�NLOOHG�DQG�ZRXQGHG�DQG�WZR�PRUH�UHJLPHQWDO�FRPP DQGHUV�

,I�\ RX�ZDQW�WR�UHDG�PRUH�DERXW�WKH�XQLW�EHIRUH�WKH�%DWWOH�RI�* HWW\ VEXUJ��JR�WR

KWWS��� KRPH�FRPFDVW�QHW� aEHQQLQJVEULJDGH� &KDS� U� �SGI�ZKLFK�LV�D�JUHDW�UHVRXUFH�WR�UHDG
RQ�%HQQLQJ
V�EULJDGH��6HH�\RX�RQ�WKH�ILHOG�LQ�3HQQV\ OYDQLD�
�<U��REHGLHQW�VHUYDQW�
0 DWWKHZ�<RXQJ��&DSWDLQ��FRPP DQGLQJ�
&R��. ���� WK�5HJLPHQW�RI�* HRUJLD�9ROXQWHHU�,QIDQWU\ �
* HRUJLD�9ROXQWHHU�%DWWDOLRQ

� F H=7 @9 G��
5 HSRUW�RI�%ULJ��* HQ��+ HQU\� / ��%HQQLQJ��&��6��$UP \ ��FRPP DQGLQJ�EULJDGH���&RXUWHV\
RI�0 DWW�<RXQJ�
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$XJXVW�� ������ �

0 DM��: ��+ ��6( // ( 56�
$VVLVWDQW�$GMXWDQW�* HQHUDO�

0 $-2 5��,Q�REHGLHQFH�WR�DQ�RUGHU�IURP�WKH�KHDGTXDUWHUV�RI�WKLV�GLYLVLRQ��,�KDYH�WKH�KRQRU
WR�VXEPLW�WR�\ RX�WKH�IROORZLQJ�UHSRUW�RI�WKH�RSHUDWLRQV�RI�WKLV�EULJDGH�VLQFH�LW�OHIW�&XOSHSHU
&RXUW�+ RXVH�IRU�WKH�RWKHU�VLGH�RI�WKH�3RWRPDF��$ERXW��� RU��� S�P��RQ�-XO\� � ��XOWLPR��,�ZDV
LQIRUPHG�E\ �0 DMRU�* HQHUDO�+ RRG�WKDW�KLV�GLYLVLRQ��DV�WKH�ULJKW�RI�/ LHXWHQDQW�* HQHUDO
/ RQJVWUHHW
V�FRUSV��ZDV�DERXW�WR�DWWDFN�WKH�OHIW�RI�WKH�HQHP\ 
V�OLQH��DQG�WKDW�LQ�WKH�DWWDFN�P\
EULJDGH�ZRXOG�IROORZ�/ DZ
V�EULJDGH�DW�WKH�GLVWDQFH�RI�DERXW����� \ DUGV��,Q�RUGHU�WR�JHW�WR�WKH
SODFH�WKH\� DVVLJQHG�PH��LQ�WKH�UHDU�RI�* HQHUDO�/ DZ��LW�ZDV�QHFHVVDU\ �WR�PRYH�WKH�EULJDGH����
RU����� \ DUGV�IDUWKHU�WR�WKH�ULJKW��+ DYLQJ�FORQH�WKLV��,�DGYDQFHG�LQ�OLQH�RI�EDWWOH��$�ZRRG
LQWHUYHQHG�EHWZHHQ�XV�DQG�WKH�HQHP\ ��ZKLFK��WKRXJK�LW�GLG�QRW�SUHYHQW�WKHLU�VKHOOV�IURP
UHDFKLQJ�XV�DQG�SURGXFLQJ�VRPH�FDVXDOWLHV��\HW�FRPSOHWHO\� KLG�WKHP�IURP�RXU�YLHZ��2 Q
HPHUJLQJ�IURP�WKH�ZRRGV��WKHLU�SRVLWLRQ�EHFDPH�YLVLEOH��%HIRUH�XV��DW�WKH�GLVWDQFH�RI����� RU
���� \ DUGV��ZDV�DQ�REORQJ�PRXQWDLQ�SHDN��RU�VSXU��SUHVHQWLQJ�WR�XV�D�VWHHS�IDFH��PXFK
URXJKHQHG�E\� URFNV��7R�WKH�ULJKW������ RU����� \ DUGV�IURP�WKH�SHDN��ZDV�WKH�PDLQ�PRXQWDLQ



LWVHOI��ZLWK�D�VLGH�WKDW�ORRNHG�DOPRVW�SHUSHQGLFXODU��,WV�VXPP LW�RYHUORRNHG�WKH�SHDN�MXVW
VXIILFLHQWO\� WR�FRPP DQG�LW�ZHOO��2 Q�WKH�VXPP LW�RI�WKH�SHDN�ZHUH�WKUHH�SLHFHV�RI�DUWLOOHU\ ��DQG
D�OLWWOH�LQ�DGYDQFH�RI�WKHP��RQ�D�VRUW�RI�XQHYHQ��LUUHJXODU�VKHOI��ZHUH�WKUHH�RWKHUV��7R�WKH
ULJKW�DQG�OHIW�RI�WKH�EDWWHU\ ��DV�ZHOO�DV�LPP HGLDWHO\ �LQ�LWV�UHDU��ZHUH�OLQHV�RI�LQIDQWU\ ��DV�ZH
DIWHUZDUG�DVFHUWDLQHG��7KLV�IRUPHG�WKH�HQHP\ 
V�ILUVW�OLQH�RI�EDWWOH��2 Q�WKH�WRS�RI�WKH
PRXQWDLQ�LWVHOI��DQG�D�OLWWOH�WR�WKH�ULJKW�RI�WKH�SHDN��ZHUH�ILYH�RWKHU�JXQV��7KHVH�FRPP DQGHG
RXU�DSSURDFKHV�WR�WKH�SHDN��IRU�QHDUO\� WKH�ZKROH�ZD\ ��7R�WKH�ULJKW�DQG�OHIW�RI�WKHVH�JXQV
H[ WHQGHG�WKH�HQHP\ 
V�VHFRQG�OLQH�RI�LQIDQWU\ ��: KHUH�WKDW�OLQH�FURVVHG�WKH�JRUJH�UXQQLQJ
EHWZHHQ�WKH�SHDN�DQG�WKH�PRXQWDLQ��D�SRLQW����� RU����� \ DUGV�LQ�WKH�UHDU�RI�WKH�SHDN��ZHUH
WZR�RWKHU�JXQV��7KLV�ZH�DVFHUWDLQHG�ZKHQ�WKH�ULJKW�RI�WKH�EULJDGH�UHDFKHG�WKH�JRUJH��E\� WKH
WHUULEOH�ILUH�IURP�WKHP�ZKLFK�VZHSW�GRZQ�WKH�JRUJH��7KXV��ZKDW�ZH�KDG�WR�HQFRXQWHU�ZHUH
WKLUWHHQ�JXQV��DQG�WZR��LI�QRW�PRUH��OLQHV�RI�LQIDQWU\� SRVWHG�RQ�PRXQWDLQ�KHLJKWV��7KH
LQWHUYHQLQJ�VSXU�RYHU�ZKLFK�ZH�KDG�WR�PDUFK�WR�UHDFK�WKH�ILUVW�OLQH�ZDV�QHDUO\� DOO�RSHQ��2 XU
RZQ�ILUVW�OLQH�DOVR�EHFDPH�YLVLEOH�DGYDQFLQJ�DERXW����� \DUGV�LQ�RXU�IURQW��7KH�SDUW�RI�LW�LQ
RXU�IURQW�,�WRRN�WR�EH�/ DZ
V�EULJDGH��DQG�VR�,�IROORZHG�LW��,Q�WUXWK��LW�ZDV�5REHUWVRQ
V��/ DZ
V
EHLQJ�IDUWKHU�WR�WKH�ULJKW��7KLV�,�GLG�QRW�GLVFRYHU�XQWLO�ODWH�LQ�WKH�ILJKW��D�ZRRG�RQ�WKH�ULJKW
FRQFHDOLQJ�IURP�P H�PRVW�RI�/ DZ
V�EULJDGH��0 \� OLQH�FRQWLQXHG�WR�IROORZ�WKH�ILUVW�OLQH��KDOWLQJ
RQFH�RU�WZLFH�WR�SUHVHUYH�LWV�LQWHUYDO��$W�OHQJWK�,�VDZ�WKDW�WKH�ILUVW�OLQH�ZRXOG�QRW�EH�DEOH
DORQH�WR�FDUU\� WKH�SHDN��VR�,�DGYDQFHG�ZLWKRXW�KDOWLQJ�DJDLQ��: KHQ�P\�OLQH�UHDFKHG�WKH�IRRW
RI�WKH�SHDN��,�IRXQG�WKHUH�D�SDUW�RI�WKH�) LUVW�7H[ DV��VWUXJJOLQJ�WR�PDNH�WKH�DVFHQW��WKH�UHVW�RI
WKH�EULJDGH�KDYLQJ�JRQH�WR�WKH�ULJKW�DQG�OHIW��WKH�) RXUWK�DQG�) LIWK�7H[ DV�WR�WKH�ULJKW��DQG
WKH�7KLUG�$UNDQVDV�WR�WKH�OHIW��7KH�SDUW�RI�WKH�) LUVW�7H[ DV�UHIHUUHG�WR�IDOOLQJ�LQ�ZLWK�P\
EULJDGH��WKH�ZKROH�OLQH�FRPP HQFHG�DVFHQGLQJ�WKH�UXJJHG�VWHHS�DQG��RQ�WKH�ULJKW��FURVVLQJ
WKH�JRUJH��7KH�JURXQG�ZDV�GLIILFXOW��URFNV�LQ�PDQ\� SODFHV�SUHVHQWLQJ��E\ �WKHLU�SUHFLSLWRXV
VLGHV��LQVXUPRXQWDEOH�REVWDFOHV��ZKLOH�WKH�ILUH�RI�WKH�HQHP\� ZDV�YHU\� KHDY\� DQG�YHU\� GHDGO\ �
7KH�SURJUHVV�ZDV��WKHUHIRUH��QRW�YHU\� UDSLG��EXW�LW�ZDV�UHJXODU�DQG�XQLQWHUUXSWHG��$ IWHU
DZKLOH�WKH�HQHP\�ZHUH�GULYHQ�IURP�WKHLU�WKUHH�IURQW�JXQV��7KH�DGYDQFH�FRQWLQXHG��DQG�DW
OHQJWK�WKH\�ZHUH�GULYHQ�FRPSOHWHO\� IURP�WKH�SHDN��EXW�WKH\ �FDUULHG�ZLWK�WKHP�WKH�WKUHH�UHDU
JXQV�RQ�LWV�VXPPLW��LWV�VXGGHQ�GHVFHQW�RQ�WKH�RWKHU�VLGH�IDYRULQJ�WKH�RSHUDWLRQ��VR�WKDW�ZH
FDSWXUHG�RQO\� WKH�WKUHH�IURQW�JXQV��7KHVH�ZHUH��� �SRXQGHU�3DUURWWV��$�QXPEHU�RI�SULVRQHUV
DOVR�ZHUH�WDNHQ��PRUH��,�VXSSRVH��WKDQ���� ��7KH�SHDN�EHLQJ�WKXV�WDNHQ�DQG�WKH�HQHP\ 
V�ILUVW
OLQH�GULYHQ�EHKLQG�KLV�VHFRQG��,�PDGH�P\� GLVSRVLWLRQV�WR�KROG�WKH�JURXQG�JDLQHG��ZKLFK�ZDV
DOO�WKDW�,�FRXOG�GR��DV�,�ZDV�WKHQ�PXFK�LQ�DGYDQFH�RI�HYHU\� RWKHU�SDUW�RI�RXU�OLQH�RI�EDWWOH�
DQG�WKH�VHFRQG�OLQH�RI�WKH�HQHP\� RQ�WKH�PRXQWDLQ�LWVHOI�ZDV�LQ�D�SRVLWLRQ�ZKLFK�VHHPHG�WR
PH�DOPRVW�LPSUHJQDEOH�WR�DQ\� PHUHO\� IURQW�DWWDFN�HYHQ�ZLWK�IUHVK�PHQ��,QGHHG��WR�KROG�WKH
JURXQG�ZH�KDG�DSSHDUHG�D�GLIILFXOW�WDVN��7KH�VKHOOV�RI�WKH�HQHP\� IURP�WKH�DGMDFHQW
PRXQWDLQ�ZHUH�LQFHVVDQWO\� EXUVWLQJ�DORQJ�WKH�VXPP LW�RI�WKH�SHDN��DQG�HYHU\� KHDG��WKDW
VKRZHG�LWVHOI�ZDV�WKH�WDUJHW�IRU�D�0 LQLH�EDOO��6HYHUDO�DWWHPSWV�E\� IODQN�PRYHPHQWV�ZHUH
PDGH�WR�GLVORGJH�XV��EXW�E\� WKH�JDOODQWU\� RI�WKH�UHJLPHQWV�RQ�WKH�ULJKW�DQG�OHIW�WKH\�DOO�IDLOHG�
: H�KHOG�WKH�SRVLWLRQ�XQWLO�ODWH�QH[ W�GD\ ��ZKHQ�ZH�ZHUH�RUGHUHG�EDFN�WR�WKH�FUHVW�RI�WKH
ZRRGHG�KLOO�IURP�ZKLFK�ZH�ILUVW�VDZ�WKH�HQHP\� RQ�WKH�FOD\ �EHIRUH��2 XU�ORVV�ZDV�KHDY\ ��QRW
OHVV�WKDQ����� LQ�NLOOHG��ZRXQGHG��DQG�PLVVLQJ��2 I�WKLV�QXPEHU��DQ�XQXVXDOO\� ODUJH�SURSRUWLRQ
ZHUH�NLOOHG�DQG�EDGO\� ZRXQGHG��$PRQJ�WKH�NLOOHG�ZHUH�&RO��-RKQ�$ ��-RQHV��RI�WKH�7ZHQWLHWK
* HRUJLD��DQG�/ LHXW��&RO��: LOOLDP�7��+ DUULV��FRPP DQGLQJ�WKH�6HFRQG�* HRUJLD��&RORQHO�-RQHV
ZDV�NLOOHG�ODWH�LQ�WKH�DFWLRQ��QRW�IDU�IURP�WKH�FDSWXUHG�JXQV��DIWHU�WKH�HQHP\ 
V�IRUFHV�ZHUH
GULYHQ�IURP�WKH�SRVLWLRQ�DQG�WKH\�KDG�WKHPVHOYHV�RSHQHG�XSRQ�LW�ZLWK�VKHOO�IURP�WKHLU�RWKHU
EDWWHULHV��D�IUDJPHQW�RI�RQH�RI�ZKLFK��JODQFLQJ�IURP�D�URFN��SDVVHG�WKURXJK�KLV�EUDLQ��+ H
KDG�EHKDYHG�ZLWK�JUHDW�FRROQHVV�DQG�JDOODQWO\ ��+ H�IHOO�MXVW�DV�VXFFHVV�FDPH�LQ�VLJKW��&RORQHO



+ DUULV�ZDV�IDUWKHU�WR�WKH�ULJKW��ZKHUH�KH�DQG�KLV�UHJLPHQW�ZHUH�H[ SRVHG�WR�WKH�WHUULEOH�ILUH�RI
WKH�WZR�SLHFHV�ZKLFK�VZHSW�WKH�JRUJH��DV�ZHOO�DV�WR�WKH�LQIDQWU\� ILUH�RI�WKH�HQHP\ 
V�OHIW��$
EDOO�SDVVHG�WKURXJK�KLV�KHDUW��NLOOLQJ�KLP�LQVWDQWO\ ��+ LV�JDOODQWU\� KDG�EHHQ�PRVW�FRQVSLFXRXV�
,�KDG�QR�PHDQV�RI�DVFHUWDLQLQJ�WKH�SUHFLVH�ORVV�RI�WKH�HQHP\ ��,Q�NLOOHG�DQG�ZRXQGHG�LW�PXVW
KDYH�EHHQ�ODUJH��' HDG�DQG�ZRXQGHG�OD\� VFDWWHUHG�RYHU�WKH�JURXQG�RI�WKH�FRQIOLFW�DQG�RI�WKH
UHWUHDW��) URP�WKH�ODWWHU�WKH\�ZHUH�UHPRYHG�E\� WKH�HQHP\� GXULQJ�WKH�QLJKW��: H�WRRN�DERXW
���� SULVRQHUV�LQ�DOO��7KH�FRQGXFW�RI�ERWK�RIILFHUV�DQG�PHQ�ZDV�JHQHUDOO\ ��DV�IDU�DV�,�FRXOG
REVHUYH�LW��H[ FHOOHQW��8 QGHU�D�ILUH�IURP�VR�PDQ\�FDQQRQ��DQG�WRZDUG�WKH�ODVW�IURP�VR�PXFK
PXVNHWU\ ��WKH\�DGYDQFHG�VWHDGLO\� RYHU�JURXQG�IRU�WKH�PRVW�SDUW�RSHQ��PRXQWHG�D�GLIILFXOW
KHLJKW��GURYH�EDFN�IURP�LW�WKH�HQHP\ ��RFFXSLHG�KLV�OLQH��WRRN�WKUHH�JXQV��FDSWXUHG�D�QXPEHU
RI�SULVRQHUV��DQG�DJDLQVW�KLV�XWPRVW�HIIRUWV�KHOG�DOO�WKH\�KDG�JDLQHG��7KH�FDSWXUHG�JXQV�ZHUH
WDNHQ�E\� WKH�7ZHQWLHWK�* HRUJLD��&RORQHO�-RQHV��DQG�DIWHU�KLV�GHDWK�/ LHXWHQDQW�&RORQHO
: DGGHOO���WKH�SDUW�RI�WKH�) LUVW�7H[ DV�DERYH�UHIHUUHG�WR��&RORQHO�: RUN���DQG�WKH�6HYHQWHHQWK
* HRUJLD��&RORQHO�+ RGJHV���EXW�WKH�KRQRU�RI�WKH�FDSWXUH�ZDV�QRW�H[ FOXVLYHO\� WKHLUV��7KH\
FRXOG�QRW�KDYH�WDNHQ��FHUWDLQO\�FRXOG�QRW�KDYH�KHOG��WKH�JXQV�LI�/ LHXWHQDQW�&RORQHO�+ DUULV�
DQG�DIWHU�KLV�GHDWK�0 DMRU�>: LOOLDP�6�@�6KHSKHUG��RQ�WKH�OHIW�ZLWK�WKH�6HFRQG�* HRUJLD��DQG
&RORQHO�' X�%RVH��ZLWK�WKH�) LIWHHQWK�* HRUJLD��RQ�WKH�ULJKW��KDG�QRW�E\ �WKH�KDUGHVW�NLQG�RI
ILJKWLQJ�DQG�DW�JUHDW�ORVV��SURWHFWHG�WKHLU�IODQNV��&RORQHO�' X�%RVH�QRW�RQO\� GURYH�EDFN�WKH
HQHP\ 
V�OLQH��EXW�UHSXOVHG�UHSHDWHG�DWWDFNV�PDGH�WR�UHFRYHU�LW��WDNLQJ�RYHU���� �SULVRQHUV�
7KH�VDPH�PD\� EH�VDLG�RI�WKH�6HFRQG��H[ FHSWLQJ�WKDW�LW�GLG�QRW�WDNH�VR�PDQ\� SULVRQHUV��7R
P\� VWDII��&DSW��6HDERUQ�-��%HQQLQJ��DGMXWDQW��/ LHXW��-RKQ�5��0 RWW��DLGH��DQG�/ LHXW��+ HUPDQ
+ ��3HUU\ ��EULJDGH�LQVSHFWRU��YROXQWDULO\� DFWLQJ�DV�DLGH��� ,�ZDV�PXFK�LQGHEWHG��7KH\
SHUIRUPHG�ZHOO�GXWLHV�WKDW�NHSW�WKHP�LQ�DOPRVW�FRQVWDQW�GDQJHU��7KH�IRUPHU�KDYLQJ�EHHQ
GLVDEOHG�E\� D�ZRXQG��WKH�ZKROH�ZHLJKW�RI�VWDII�GXW\� WRZDUG�WKH�HQG�RI�WKH�ILJKW�IHOO�XSRQ�WKH
WZR�ODWWHU��$W�WKH�FORVH�RI�WKH�GD\� WKH�ILJKWLQJ�FHDVHG��DQG�,�HPSOR\HG�WKH�QLJKW�LQ�DUUDQJLQJ
P\� OLQH��HVWDEOLVKLQJ�SLFNHWV��DQG�UHPRYLQJ�WKH�ZRXQGHG��7KH�ODVW�ZDV�D�ZRUN�RI�JUHDW�ODERU�
DV��RZLQJ�WR�VRPH�IDXOW�RU�PLVWDNH�LQ�WKH�VXUJHRQ�KDYLQJ�FKDUJH�RI�WKH�EULJDGH�DPEXODQFHV�
EXW�WZR�RI�WKHP�P DGH�WKHLU�DSSHDUDQFH��VR�WKDW�WKH�ODERU�WR�WKH�OLWWHU�EHDUHUV�EHFDPH�YHU\
KHDY\ ��7KH�HQHP\�HPSOR\HG�WKH�ZKROH�QLJKW�LQ�WKURZLQJ�XS�WZR�OLQHV�RI�EUHDVWZRUNV��RQH
DERYH�WKH�RWKHU��RQ�WKH�PRXQWDLQ�VLGH��7KHVH�ZRUNV�ZHUH�IRUPHG�IURP�WKH�ORRVH�VWRQHV
ZKLFK�DERXQGHG�RQ�WKH�VXUIDFH��RI�WKH�PRXQWDLQ��7KH�VRXQG�RI�WKH�VWRQHV�GURSSLQJ�LQWR
SODFH�FRXOG�EH�GLVWLQFWO\� KHDUG�IURP�RXU�OLQH�GXULQJ�WKH�ZKROH�QLJKW��7KH�PRUQLQJ�OLJKW
UHYHDOHG�WKH�WZR�ORQJ�OLQHV�FRPSOHWHG��7KH�XSSHU�OLQH�ZDV�VXIILFLHQWO\� DERYH�WKH�ORZHU�IRU�LWV
ILUH�WR�SDVV�RYHU�WKH�ORZHU��7KH�FUHVW�ZDV�VWLOO�IURZQLQJ��ZLWK�LWV�ROG�OLQH�JUHDWO\� VWUHQJWKHQHG
VLQFH�WKH�GD\� EHIRUH��) URP�WKLV�OLQH�WKH�ILUH�RI�ERWK�DUWLOOHU\� DQG�LQIDQWU\ �ZRXOG�SDVV�RYHU
ERWK�RI�WKH�OLQHV�EHORZ��8 QWLO�ODWH�LQ�WKH�DIWHUQRRQ��QRWKLQJ�RFFXUUHG�PRUH�LPSRUWDQW�WKDQ
SLFNHW�ILULQJ��$ERXW��� R
FORFN��WZR�RU�WKUHH�SLFNHWV�RI�0 F/ DZV
�GLYLVLRQ�FDPH�WR�PH��DQG�WROG
PH�WKDW�WKH�WURRSV�RI�* HQHUDO�0 F/ DZV�KDG�IRU�VRPH�KRXUV�EHHQ�ZLWKGUDZQ�IURP�P \� OHIW�
OHDYLQJ�P\ �IODQN�HQWLUHO\�H[ SRVHG��7KLV�ZDV�WKH�ILUVW�QRWLFH�,�KDG�RI�WKDW�PRYHPHQW��VR
LPSRUWDQW�WR�P\� EULJDGH��,�LPP HGLDWHO\� RUGHUHG�WKH�VWURQJHVW�SLFNHW�IRUFH�,�FRXOG�VSDUH�WR
WKH�DEDQGRQHG�SRVW�RI�* HQHUDO�0 F/ DZV
�OLQH��6KRUWO\� DIWHUZDUG��D�FRXULHU�IURP�* HQHUDO�/ DZ
FDPH�WR�PH��DQG�WROG�PH�WKDW�* HQHUDO�/ DZ�ZLVKHG�PH�WR�PRYH�WR�WKH�FUHVW�RI�WKH
KLOO��,�DVNHG�KLP�ZKDW�FUHVW��ZKDW�KLOO��+ H�VDLG�DOO�KH�NQHZ�ZDV�WKDW�* HQHUDO�/ DZ�ZDYHG�KLV
KDQG�WKXV��PDNLQJ�D�ZDYH�RI�KLV�KDQG���,�ZDV�PXFK�DW�D�ORVV�WR�NQRZ�ZKDW�WKH�ZDYH�PHDQW�
,W�VHHPHG�WR�PH��KRZHYHU��WR�EH�LQ�WKH�GLUHFWLRQ�RI�D�ULGJH�WKDW�UDQ�WKURXJK�WKH�ZRRGV
WRZDUG�WKH�JURXQG�IURP�ZKLFK�0 F/ DZV
�WURRSV�KDG�EHHQ�ZLWKGUDZQ��DQG�,�FRQFOXGHG�WKDW
WKH�REMHFW�RI�WKH�RUGHU�ZDV�WR�FDXVH�PH�WR�RFFXS\� WKDW�JURXQG��&RQVHTXHQWO\ ��,�LPP HGLDWHO\
JDYH�&RORQHO�' X�%RVH�RUGHUV�WR�WDNH�KLV�UHJLPHQW�DORQJ�WKH�FUHVW�WR�WKDW�JURXQG��KLV



UHJLPHQW�EHLQJ�PRVW�FRQYHQLHQW��DW�WKH�EHJLQQLQJ�RI�WKH�FUHVW��+ H�PRYHG�RII�DW�RQFH��,Q�D
IHZ�PLQXWHV�DIWHUZDUG��,�UHFHLYHG�ZKDW�ZDV�WKH�VDPH�RUGHU�IURP�* HQHUDO�/ DZ��EXW�WKLV�WLPH
FOHDUO\�DQG�LQ�D�YHU\� GLIIHUHQW�VHQVH��,W�ZDV�WR�PRYH�EDFN�LPP HGLDWHO\� WR�WKH�FUHVW�RI�WKH�KLOO
IURP�ZKLFK�ZH�KDG�DGYDQFHG�WKH�GD\� EHIRUH��,�JDYH�WKH�QHFHVVDU\� RUGHUV��DQG�WKH�WKUHH
UHJLPHQWV�UHPDLQLQJ�LQ�SRVLWLRQ�FRPP HQFHG�PRYLQJ�RXW��$�OLWWOH�DIWHUZDUG��,�KHDUG�D�KHDY\
LQIDQWU\� ILUH�RQ�WKH�OHIW��LQ�WKH�GLUHFWLRQ�LQ�ZKLFK�&RORQHO�' X�%RVH�KDG�JRQH��6XEVHTXHQWO\ �,
OHDUQHG�IURP�KLP�WKDW��DIWHU�IROORZLQJ�WKH�ULGJH�IRU����� RU���� �\ DUGV��KH�VXGGHQO\� IRXQG
KLPVHOI�LQ�WKH�LPP HGLDWH�SUHVHQFH�RI�WZR�ORQJ�OLQHV�RI�WKH�HQHP\ ��RQH�DOPRVW�DW�ULJKW�DQJOHV
WR�WKH�RWKHU��ZLWK�KLV�RZQ�OLQH�EHWZHHQ�WKH�WZR��WKH�KHDG�RI�LW�EHLQJ�QRW�IDU�IURP�WKH�DQJOH
WKH\�PDGH�ZLWK�HDFK�RWKHU��7KH\�RSHQHG�ILUH�RQ�KLP��ZKLFK�KH�UHWXUQHG��VR�DV�WR�FKHFN�WKHLU
DGYDQFH�D�OLWWOH��+ H�WKHQ�IHOO�EDFN��DQG��DYDLOLQJ�KLPVHOI�RI�D�VWRQH�IHQFH��IRXJKW�KLV�ZD\� RXW�
QRW��KRZHYHU��ZLWKRXW�D�KHDY\� ORVV�LQ�SULVRQHUV�DQG�VRPH�ORVV�LQ�NLOOHG�DQG�ZRXQGHG��+ H
ZDV�IRUWXQDWH�WR�HVFDSH�DW�DOO��+ LV�HVFDSH�LV�KLJK�HYLGHQFH�ERWK�RI�KLV�VNLOO�DQG�FRXUDJH��,�GLG
QRW�JR�WR�KLV�DVVLVWDQFH��EHFDXVH��ZKHQ�,�KHDUG�WKH�ILUH��LW�VHHPHG�WR�EH��DQG�ZDV��LQGHHG��VR
IDU�RQ�P\� OHIW�WKDW�,�WKRXJKW�VRPH�RI�* HQHUDO�0 F/ DZV
�PHQ�KDG�EHHQ�VHQW�IRUZDUG�WR�FKHFN
DQ�DGYDQFH�RI�WKH�HQHP\ ��DQG�WKDW�LW�FDPH�IURP�D�FROOLVLRQ�EHWZHHQ�WKHP�DQG�WKH�HQHP\ �
7KH�RWKHU�WKUHH�UHJLPHQWV�JRW�RXW�ZLWK�VOLJKW�ORVV��7KH�ZKROH�ORVV�RI�WKH�EULJDGH�LQ�WKH
PRYHPHQW�WR�WKH�UHDU�ZDV�DERXW���� ��RI�ZKLFK�DERXW���� RU���� EHORQJHG�WR�WKH�) LIWHHQWK
* HRUJLD��$�UHSRUW�RI�WKH�NLOOHG��ZRXQGHG��DQG�PLVVLQJ�IRU�WKH�WZR�GD\ V�KDV�EHHQ�VHQW�XS�
7KH�WRWDO�ZDV���� ��7KH�ORVV�RQ�WKH�ILUVW�GD\� ZDV�DERXW���� ��7KH�QH[ W�GD\� �WKH�� WK���WKH
GLYLVLRQ�ZDV�IRUPHG�LQ�OLQH�RI�EDWWOH��IDFLQJ�GRZQ�WKH�( PP LWVEXUJ�URDG��DQG�ZDV�RUGHUHG�WR
HUHFW�EUHDVWZRUNV��ZKLFK�LW�GLG��0 \� EULJDGH�ZDV�RQ�WKH�OHIW��LWV�OHIW�UHVWLQJ�RQ�WKDW�URDG�
$ERXW���� R
FORFN�DW�QLJKW��WKH�GLYLVLRQ�FRPP HQFHG�PRYLQJ�EDFN�WRZDUG�+ DJHUVWRZQ��E\
) DLUILHOG��P\� EULJDGH�EULQJLQJ�XS�WKH�UHDU��1 RWKLQJ�PRUH�RI�PXFK�LQWHUHVW�KDSSHQHG�WR�WKH
EULJDGH�XQWLO�WKH�GLYLVLRQ�KDG�FURVVHG�WKH�6KHQDQGRDK��,W�FURVVHG�WKDW�ULYHU�DW�%HUU\ 
V�) RUG
E\� ZDGLQJ��DQG�IRXQG�WKH�ZDWHU�GHHS�DQG�VZLIW��$W�GDZQ�WKH�QH[ W�GD\� >�� G@��WKH�GLYLVLRQ
WRRN�WKH�URDG�IURP�) URQW�5R\ DO�WR�/ LQGHQ��E\� 0 DQDVVDV�* DS��,W�IRXQG�WKH�* DS�RFFXSLHG�E\
WKH�HQHP\ 
V�FDYDOU\�DQG�DUWLOOHU\ ��ZLWK�SLFNHWV�VRPH�GLVWDQFH�LQ�WKHLU�IURQW��DQG�VRPH
UHJLPHQWV�RI�FDYDOU\� EHWZHHQ�WKHVH�DQG�WKH�* DS��0 \� EULJDGH�ZDV�VWUHWFKHG�DFURVV�WKH�URDG
�UHOLHYLQJ�D�SRUWLRQ�RI�* HQHUDO�&RUVH
V�EULJDGH���RQ�D�ULGJH�SDUDOOHO�ZLWK�WKH�* DS��DQG�VXFK
GLVSRVLWLRQV�ZHUH�PDGH�E\� * HQHUDO�/ DZ�RQ�P\� IODQNV�ZLWK�WKH�RWKHU�EULJDGHV�WKDW�WKH
HQHP\ 
V�SLFNHWV�VRRQ�IHOO�EDFN�D�PLOH�RU�PRUH��DQG�KLV�UHVHUYH�UHJLPHQWV�TXLWH�WR�WKH�* DS�
7RZDUG�QLJKW��* HQHUDO�/ DZ�LQIRUPHG�PH�WKDW�KH�ZRXOG�VRRQ�PRYH�WKH�RWKHU�WKUHH�EULJDGHV
RI�WKH�GLYLVLRQ�RYHU�WR�WKH�&KHVWHU�* DS�URDG��DQG�VWD\� WKHUH�GXULQJ�WKH�QLJKW��DQG�DW�WKH
VDPH�WLPH�RUGHUHG�PH�WR�UHPDLQ�ZLWK�P\� EULJDGH�DQG�WKH�) RXUWK�$ODEDPD�5HJLPHQW�XQWLO
UHOLHYHG�E\� / LHXW��* HQ��$ ��3��+ LOO��DQG�WKHQ�WR�IROORZ�WKH�GLYLVLRQ��DQG�RYHUWDNH�LW�DV�VRRQ�DV
SRVVLEOH��+ H�VWDWHG�WKDW�* HQHUDO�+ LOO�ZDV�WR�UHOLHYH�PH�GXULQJ�WKH�QLJKW��RU��DW�IXUWKHVW��E\
GD\ EUHDN��6R�,�UHPDLQHG��EXW�LW�ZDV��� D�P��EHIRUH�,�ZDV�UHOLHYHG��,�WKHQ�VWDUWHG�WR�RYHUWDNH
WKH�GLYLVLRQ��: KHQ�,�UHDFKHG�WKH�&KHVWHU�* DS�URDG��,�IRXQG�LW�ILOOHG�ZLWK�WKH�UHDU�RI�* HQHUDO
+ LOO
V�ORQJ�ZDJRQ�WUDLQ��WKH�UHVW�RI�WKDW�WUDLQ�DQG�DOO�RI�KLV�WURRSV�KDYLQJ�DOUHDG\� SDVVHG��7R
JHW�E\� WKHVH�ZDJRQV�DQG�WKH�DUWLOOHU\� LQ�WKH�PRXQWDLQ�URDG��ZDV�D�ZRUN�RI�QR�VPDOO�GLIILFXOW\ �
,W�ZDV�QHDU�QLJKW�EHIRUH�,�FRXOG�GR�LW��,�VXFFHHGHG��KRZHYHU��LQ�SDVVLQJ�WKHP�DQG�WKH�FRUSV
ZKLFK�KDG�ELYRXDFNHG�QHDU�) OLQW�+ LOO��DQG�ZLWK�P\� EULJDGH�ELYRXDFNHG��� PLOHV�WKLV�VLGH�RI
) OLQW�+ LOO��$W�GD\ OLJKW�QH[ W�GD\ ��WKH�PDUFK�ZDV�UHVXPHG��,�KDOWHG�IRU�DQ�KRXU�RU�PRUH�DW
* DLQHV
�&URVV�5RDGV��ZKLFK�LV��� PLOHV�WKLV�VLGH�RI�P\�FDPS�RI�WKH�QLJKW�EHIRUH��WR�ZDLW�IRU
WKH�) LIWHHQWK�$ODEDPD�5HJLPHQW��&RORQHO�2 DWHV���ZKLFK�ZDV�KROGLQJ�WKH�PRXQWDLQ�URDG
XQWLO�* HQHUDO�+ LOO
V�FRUSV�VKRXOG�FRPH�XS�DQG�UHOLHYH�LW��7KDW�UHJLPHQW�KDYLQJ�MRLQHG�PH��WKH
PDUFK�ZDV�UHVXPHG��* HQHUDO�+ LOO
V�FRUSV�EHLQJ�FORVH�EHKLQG�PH��: KHQ�QHDU�1 HZE\ 
V�&URVV�



5RDGV���� PHQ�RI�WKH�FDYDOU\ ��FRPLQJ�IURP�RQH�RI�WKRVH�URDGV�ZKLFK�OHDGV�WR�$PLVVYLOOH�
GDVKHG�XS�WR�PH��DQG�WROG�PH�WKDW��DV�WKH\�ZHUH�JRLQJ�RYHU�WRZDUG�$PLVVYLOOH�WR�JHW�WKHLU
KRUVHV�VKRG��WKH\�KDG�PHW�D�VTXDG�RI�<DQNHH�FDYDOU\�FRPLQJ�IURP�WKH�RSSRVLWH�GLUHFWLRQ�
&RORQHO�>: ��&�@�2 DWHV�LPP HGLDWHO\� SURSRVHG�WR�WDNH�KLV�UHJLPHQW��ZKLFK�ZDV�LQ�IURQW��DQG
JR�IRUZDUG�DQG�PDNH�D�UHFRQQDLVVDQFH��,�DFFHSWHG�KLV�VHUYLFHV��DQG�KH�DGYDQFHG�EH\RQG�WKH
FURVVLQJ�RI�WKH�URDGV��9HU\� VRRQ�KLV�VNLUPLVKHUV�ZHUH�HQJDJHG�ZLWK�WKRVH�RI�WKH�HQHP\ �
$ IWHU�VRPH�WLPH��DV�,�KHDUG�DQG�VDZ�QRWKLQJ�EXW�VNLUPLVKLQJ��,�FRQFOXGHG�WR�PRYH�RQ�
* HQHUDO�+ LOO�VHQGLQJ�PH�ZRUG�WKDW�KH�ZRXOG�UHOLHYH�&RORQHO�2 DWHV�DQG�OHW�KLP� IROORZ�PH�
$ IWHU�PRYLQJ�RQ�OHVV�WKDQ�KDOI�D�PLOH��D�VKHOO��PXFK�WR�P\ �VXUSULVH��SDVVHG�RYHU�P\� OLQH��DQG
WKHQ�RWKHUV�LQ�UDSLG�VXFFHVVLRQ��7KH\�KDG�EHHQ�ILUHG�E\� WKH�HQHP\� DW�RXU�VNLUPLVKHUV��0 \ �
OLQH�ZDV�FRQFHDOHG�IURP�WKH�HQHP\� E\�DQ�LQWHUYHQLQJ�KLOO�DQG�WKH�FXW�RI�WKH
URDG��VR�,�FRQWLQXHG�WR�PRYH�RQ�XQKDUPHG��: KHQ�,�KDG�DOPRVW�UHDFKHG�WKH�IRUG�RI�+ D] HO
5LYHU��,�UHFHLYHG�D�UHTXHVW�IURP�* HQHUDO�+ LOO�WR�ZDLW�IRU�KLV�DUWLOOHU\ ��DQG�OHW�LW�IROORZ�PH��,
DFFRUGLQJO\� KDOWHG��$ IWHU�ZDLWLQJ�IRU�VRPH�WLPH��WKHUH�FDPH�WR�PH��LQVWHDG�RI�DUWLOOHU\ �
DQRWKHU�PHVVDJH�IURP�* HQHUDO�+ LOO��WR�WKH�HIIHFW�WKDW�LW�ZDV�QHFHVVDU\� WR�GULYH�WKH�HQHP\
EDFN�IURP�WKHLU�SRVLWLRQ�LQ�WKH�PRXQWDLQ��DQG�WKDW�KH�ZLVKHG�PH�WR�PRYH�P\ �FRPPDQG�RQ
WKHLU�IODQN�DQG�UHDU�WR�WKH�URDG�E\� ZKLFK�WKH\�KDG�FRPH��DQG�WKXV�FXW�RII�WKHLU�UHWUHDW��DQG�WR
GR�WKLV�E\� D�URXWH�ZKLFK�WKH�EHDUHU�RI�WKH�PHVVDJH��/ LHXWHQDQW�>5REHUW�&�@�6WDQDUG��ZRXOG
VKRZ�PH��7KH�UHTXHVW�VHHPHG�UHDVRQDEOH��7KH�HQHP\� KDG�HYLGHQWO\ �JRWWHQ�DUWLOOHU\� LQWR�D
PRXQWDLQ�SRVLWLRQ�GLIILFXOW�WR�EH�FDUULHG�E\� D�IURQW�DWWDFN��IURP�ZKLFK�SRVLWLRQ�WKH\
FRPP DQGHG�WKH�URDG�DW�VHYHUDO�SRLQWV��LQFOXGLQJ��,�WKLQN��WKH�IRUG��DQG�WKXV��XQOHVV
GLVORGJHG��FRXOG�JUHDWO\� DQQR\� WURRSV�DQG�WUDLQV�SDVVLQJ�E\ ��LI�QRW�VWRS�WKHLU�SURJUHVV��0 \
FRPP DQG�ZDV�WKH�RQH�PRVW�FRQYHQLHQWO\� VLWXDWHG�WR�H[ HFXWH�WKH�VXJJHVWHG�PRYHPHQW��,
WKRXJKW�LW�ULJKW��WKHUHIRUH��WR�DFFHGH�WR�* HQHUDO�+ LOO
V�UHTXHVW��6LJQLI\ LQJ�WKLV�WR�/ LHXWHQDQW
6WDQDUG��KH�ZHQW�IRUZDUG�DV�JXLGH��DQG�,�IROORZHG�KLP�ZLWK�WKH�EULJDGH�DQG�WKH�) RXUWK
$ODEDPD�5HJLPHQW��/ LHXWHQDQW�&RORQHO�>/ ��+ �@�6FUXJJV��7KH�URXWH�ZDV�VR�ZHOO�FKRVHQ�WKDW
ZH�SDVVHG�WKURXJK�WKH�HQHP\ 
V�SLFNHW�OLQH��DQG�JRW�QHDU�HQRXJK�WR�WKH�URDG�LQ�WKHLU�UHDU�WR
FRPP DQG�LW�EHIRUH�WKH\�GLVFRYHUHG�XV��%HIRUH�ILUH�ZDV�RSHQHG��&DSWDLQ�>-��%�@�1 HZHOO�
6HFRQG�* HRUJLD��FRPP DQGLQJ�WKH�VNLUPLVKHUV��UHSRUWHG�WR�PH�D�EDWWHU\ �FRQVLGHUDEO\� RQ�P\
ULJKW��MXVW�DFURVV�WKH�URDG��LQ�D�ILHOG��,�PRYHG�WR�WKH�ULJKW�LQ�WKH�ZRRGV�WR�JHW�QHDU�LW��DQG
VHL] H�LW�EHIRUH�LW�FRXOG�UXQ�EDFN��7KH�ZRRG�ZDV�WKLFN��,�JRW�WKH�ULJKW�RI�WKH�EULJDGH�RSSRVLWH
WKH�EDWWHU\ ��DQG�WKHQ�RUGHUHG�DQ�DGYDQFH�LQ�OLQH�RI�EDWWOH��: KHQ�WKH�OLQH�HPHUJHG�IURP�WKH
ZRRG��WKH�EDWWHU\� ZDV�JRQH��,W�KDG�UXQ�EDFN�WKH�ZD\� LW�FDPH��KDYLQJ�IRXQG�RXW�RXU�SUHVHQFH
E\� WKH�ILUH�ZKLFK�KDG�RSHQHG�EHWZHHQ�WKHLU�VNLUPLVKHUV�DQG�RXUV��2 XU�OLQH�ILUHG�XSRQ�VXFK
RI�WKH�HQHP\� DV�ZHUH�LQ�VLJKW��7KRVH�RI�WKH�ODWWHU�ZKR�ZHUH�QRW�GLVDEOHG�IOHG�LQ�FRQIXVLRQ�WR
WKH�RSSRVLWH�ZRRG��ZKHUH��RQ�WKH�OHIW��ZDV�DQRWKHU�EDWWHU\ ��DV�,�KDG�MXVW�OHDUQHG�E\� LWV�ILUH�
7KH�URDG��,�IRXQG�ZKHQ�WKH�OLQH�UHDFKHG�LW��D�JRRG�SODFH�IRU�SURWHFWLRQ�DJDLQVW�WKLV�EDWWHU\ �
DQG�DOVR�IRU�DVVDLOLQJ�WKH�FDYDOU\� RQ�WKHLU�H[ SHFWHG�UHWUHDW��,�WKHUHIRUH�KDOWHG�LQ�LW��,�QRZ
WKRXJKW�ZH�KDG�WKHLU�FDQQRQ�DQG�FDYDOU\� VHFXUHG��,�KDG�EHHQ�DVVXUHG�E\� / LHXWHQDQW�6WDQDUG�
DV�ZHOO�DV�E\�FLWL] HQV��WKDW�WKHUH�ZDV�QR�SUDFWLFDEOH�ZD\� WR�$PLVVYLOOH�H[ FHSWLQJ�WKLV�URDG
RFFXSLHG�E\� WKH�EULJDGH��DOO�RWKHUV�EHLQJ�H[ FOXGHG�E\� WKH��PRXQWDLQ�DQG�LWV�VSXUV��7KH\�ZHUH
PLVWDNHQ��7KH�HQHP\� IRXQG�DQRWKHU�URDG�QHDUHU�WR�WKH�PRXQWDLQ��DQG�E\� LW�HVFDSHG�ZLWK
WKHLU�DUWLOOHU\� DQG�PRVW�RI�WKHLU�FDYDOU\ ��: H�WRRN�D�IHZ�RI�WKHP�SULVRQHUV��DQG�NLOOHG�DQG
ZRXQGHG�PRUH��$V�VRRQ�DV�LW�ZDV�FOHDU�WKDW�WKH�HQHP\� KDG�UHWUHDWHG��DW�WKH�VXJJHVWLRQ�RI
* HQHUDO�+ LOO��,�UHWXUQHG�WR�WKH�IRUG��DQG�UHVXPHG�WKH�PDUFK��WKH�FRPP DQG�KDYLQJ�VSHQW
IRXU�KRXUV��PDUFKHG�DW�OHDVW�� �PLOHV�RYHU�YHU\� GLIILFXOW�JURXQG��DQG�IRXJKW�D�EULVN�ILJKW�ZLWK
FDYDOU\�DQG�DUWLOOHU\� LQ�WKH�GpWRXU��6XFK�ZDV�WKH�SDUW�FRQWULEXWHG�E\� WKH�EULJDGH�DQG�WKH
) RXUWK�DQG�) LIWHHQWK�$ODEDPD�WR�WKH�GHIHDW�RI�D�ZHOO�ODLG�SODQ�RI�WKH�HQHP\ ��RUJDQL] HG�RQ



UDWKHU�D�ODUJH�VFDOH��WR�LPSHGH�WKH�PDUFK�DQG�FXW�RII�WKH�WUDLQV�RI�D�ODUJH�SDUW�RI�RXU�DUP\ �
7KH\�PXVW�KDYH�KDG�WZR��LI�QRW�WKUHH��EULJDGHV�RI�FDYDOU\� DQG�WZR�RU�WKUHH�EDWWHULHV�RI
DUWLOOHU\ ��7KLV��PDMRU��LV�D�PXFK�ORQJHU�UHSRUW�WKDQ�,�ZRXOG�KDYH�KDG�LW�WR�EH��EXW��XQGHU�WKH
RUGHU�UHTXLULQJ�LW��,�GR�QRW�VHH�KRZ�LW�FRXOG�KDYH�EHHQ�VKRUWHU��,QGHHG��,�KDYH�RPLWWHG�VRPH
WKLQJV�VKRZLQJ�WKH�DUGXRXVQHVV�RI�WKH�ORQJ�PDUFK��ZKLFK�DUH��SHUKDSV��FDOOHG�IRU�E\� WKH
RUGHU��,�PXVW��LQ�FORVLQJ��DVN�OHDYH�WR�SD\� D�WULEXWH�WR�WKH�PHULW�RI�WKH�EULJDGH�LQ�WKDW�UHVSHFW�
7KHUH�ZDV�QR�VWUDJJOLQJ�WR�VSHDN�RI��HLWKHU�RQ�WKH�DGYDQFH�RU�WKH�UHWXUQ��7KH�UROOV�ZKHQ�ZH
DUULYHG�DW�* HWW\ VEXUJ�VKRZHG�DOPRVW�WKH�VDPH�QXPEHU�ZKLFK�WKH\�VKRZHG�ZKHQ�ZH�OHIW
&XOSHSHU�&RXUW�+ RXVH��VR�WKH\�VKRZHG�RQ�RXU�UHWXUQ�WR�&XOSHSHU�&RXUW�+ RXVH�DOPRVW�WKH
VDPH�QXPEHU�ZKLFK�WKH\�VKRZHG�ZKHQ�ZH�OHIW�* HWW\ VEXUJ��,�DP��PDMRU��YHU\� UHVSHFWIXOO\ �
\ RXU�REHGLHQW�VHUYDQW�
+ ( 1 5<�/ ��%( 11 ,1* �
%ULJDGLHU�* HQHUDO�

� =J =@� 1 5 F� " I A CF �� �) URP�+ DUSHU·V�: HHNO\ �
/ ( 77( 5�+ 2 0 ( ����$� \ RXQJ�VROGLHU�OHIW�KRPH�WR�MRLQ�WKH�DUP\ ��+ H�WROG�KLV�EHVW�JLUO�WKDW�KH
ZRXOG�ZULWH�HYHU\� GD\ ��$ IWHU�DERXW�VL[� PRQWKV��KH�UHFHLYHG�D�OHWWHU�IURP�KLV�EHVW�JLUO�WKDW�VKH
ZDV�PDUU\ LQJ�VRPHRQH�HOVH��+ H�ZURWH�KRPH�WR�KLV�IDPLO\� WR�ILQG�RXW�ZKR�VKH�PDUULHG��7KH
IDPLO\� ZURWH�EDFN�DQG�WROG�KLP��,W�ZDV�WKH������PDLOPDQ�


