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, YROXQWHHUHG P\ ,VODQGHU WKLUW\�VL[

�6DPP\ -R�� WR VHW WKH PDUNV IRU WKH

���� �1HZSRUW WR (QVHQDGD UDFH�� $IWHU

VHWWLQJ WKH PDUNV� , VSHQW VRPH WLPH MXVW

SXWWLQJ DURXQG ORRNLQJ DW WKH RWKHU ERDWV�

$V DQRWKHU ,��� SDVVHG E\ PH �SRUW WR

SRUW� , QRWLFHG VKH KDG D IXOO ZRRG WRH

UDLO� , KDG QHYHU VHHQ RQH DOO ZRRG VR ,

DVNHG WKH VNLSSHU ZKDW \HDU VKH ZDV� +H

VDLG ������ 7KLV LV KXOO QXPEHU RQH�� %\

WKDW WLPH ZH KDG SDVVHG RQH DQRWKHU

DQG DOO , FRXOG VHH ZDV WKH WUDQVRP WKDW

VDLG WKH ERDW ZDV IURP 1DSOHV� 7KH 1HZ�

SRUW WR (QVHQDGD UDFH LV WKH VHFRQG

ODUJHVW LQWHUQDWLRQDO UDFH LQ WKH ZRUOG� VR

ZLWK ILYH KXQGUHG DQG VHYHQW\ ILYH ERDWV

LQ WKH UDFH� RQFH KH GLVDSSHDUHG , QHYHU

IRXQG KLP DJDLQ�

:KHQ WKH SHRSOH IURP 126$

��1HZSRUW 2FHDQ 5DFLQJ $VVRFLDWLRQ�

VSRQVRUV RI WKH UDFH� UHWXUQHG IURP (Q�

VHQDGD� , ZHQW WR D IULHQG LQ 126$� DQG

DVNHG IRU D OLVW RI ,VODQGHU WKLUW\�VL[
V WKDW

KDG UDFHG� 2Q WKDW OLVW , IRXQG WKH QDPH

RI +XJK /DPVRQ� IURP 1DSOHV DQG D

PHPEHU RI WKH /RQJ %HDFK \DFKW FOXE� ,

NQHZ WKLV KDG WR EH P\ PDQ� , FDOOHG

+XJK DQG WROG KLP DERXW WKH ,VODQGHU ��

$VVRFLDWLRQ RI 6DQ )UDQFLVFR %D\� , WROG

KLP , ZRXOG OLNH WR VKDUH P\ ILQG ZLWK WKH

RWKHU PHPEHUV RI WKH DVVRFLDWLRQ� +H

ZDV ZLOOLQJ WR WDON WR PH DQG ZH VHW XS D

PHHWLQJ� %R\ WKLV ZDV IXQ� , JRW WR EH D

GHWHFWLYH DQG QRZ ,
P JRLQJ WR EH D

ZULWHU�

+XJK XVHG WR UDFH DQ /��� DQG

GLG YHU\ ZHOO ZLWK LW� :KHQ WKH\ FDPH RXW

ZLWK WKH ,VODQGHU ��� +XJK ZDV LP�

SUHVVHG WKDW WKH ,VODQGHU WKLUW\ VL[ ZDV

GHVLJQHG E\ $ODQ *XUQH\� WKH VDPH PDQ

ZKR GHVLJQHG WKH ZRUOG IDPRXV

�:LQGZDUG 3DVVDJH�� 7KLV DQG +XJK
V

ORYH IRU RFHDQ UDFLQJ FDXVHG +XJK WR

FKRRVH WKH ,VODQGHU WKLUW\�VL[� %HFDXVH

RI +XJK
V UHSXWDWLRQ ZLWK WKH /���� +XJK

ZDV RIIHUHG D JUHDW GHDO RQ WKH ,VODQGHU�

+XJK WHOOV PH WKH ERDW SHUIRUPHG

YHU\ ZHOO LQ WKH RFHDQ UDFLQJ FODVVHV�

SURXGO\ FROOHFWLQJ D ORW RI VLOYHU� $IWHU

WKUHH \HDUV RI UDFLQJ UXOH FKDQJHV IRU

ERDW DQG VDLO GHVLJQ� KH ZHQW WR WKH

3DFLILF KDQGLFDS UDWLQJ V\VWHP DQG FRQ�

WLQXHG WKH VLOYHU FROOHFWLQJ�

,Q ���� +XJK GHFLGHG WR WDNH RQ

WKH ELJ &DER 6DQ /XFDV UDFH� +H ULJJHG

WKH PDVW ZLWK LQWHUQDO KDO\DUGV DQG UH�

SODFHG PXFK RI WKH VWDQGLQJ DQG UXQQLQJ

ULJJLQJ� +H WRRN �VW LQ FODVV % DQG �UG

RYHUDOO� :LWK KLV EUDQG QHZ VSLQQDNHU

DQG FORVH UHDFKLQJ LQ �� 03+ ZLQGV WKH

ERDW ZDV NQRFNHG GRZQ ILIWHHQ WLPHV

DQG DW WLPHV KDG D WUXH VDW QDY VSHHG

UHDGLQJ RI ��� 03+� +XJK GHVFULEHG

WKH VHQVDWLRQ RI JRLQJ WKDW NLQG RI VSHHG

DV WU\LQJ WR ULGH GRZQ 1LDJUD IDOOV� ZLWK

�&RQWLQXHG RQ SDJH ��
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&RPPRGRUH©V�&RUQHU
%\ 5LFN 9DQ 0HOO

:HOFRPH WR WKH ���� 6HDVRQ� (YHQ ZKHQ

ZH FDQ NHHS RXU ERDWV LQ WKH ZDWHU DOO \HDU

ORQJ� WKHUH LV VRPHWKLQJ DERXW WKH WXUQ RI

DQRWKHU \HDU WR JHW \RX WKLQNLQJ DERXW WKH

FRPLQJ VHDVRQ� 3HUKDSV WKLV LV WKH \HDU

\RX ZLOO PRYH XS LQWR ILUVW SODFH LQ WKH

IOHHW� 3HUKDSV \RX ZLOO WU\ UDFLQJ IRU WKH

ILUVW WLPH� 2U� ZLOO WKLV EH WKH \HDU \RX

H[WHQG \RXU FUXLVLQJ UDQJH WR 0RQWHUH\ RU

7DPDOHV %D\ ¤ RU WDNH \RXU ILUVW ZHHN

ORQJ FUXLVH� :KDW DERXW WKRVH QHZ VDLOV

\RX©YH SURPLVHG \RXUVHOI" 0D\EH LW©V WKH

HOHFWURQLFV� GRGJHU RU HYHQ SDLQW MRE

WKDW©V QHZ� /HDUQLQJ D QHZ VNLOO OLNH

SLORWLQJ� FHOHVWLDO� RU D EUXVK XS RQ &RDVW

*XDUG UHJV PLJKW VRXQG LQWHUHVWLQJ WRR�

2Q WKH RWKHU KDQG� WKLV FRXOG EH \RXU \HDU

WR GR D VZDS FKDUWHU ZLWK DQRWKHU PHPEHU

D WKRXVDQG PLOHV DZD\� ,W LV RQH RI WKH

ZRQGHUV RI RXU VSRUW WKDW ZH FDQ EHJLQ DV

MXQLRUV LQ D OLWWOH SUDP DQG VSHQG D OLIHWLPH

ZLWK IULHQGV� IDPLO\� FKLOGUHQ DQG JUDQG�

FKLOGUHQ OHDUQLQJ DQG HQMR\LQJ WKH WUHD�

VXUHV RI D OLIH RQ WKH ZDWHU�

7KH ILUVW VWHS LV WR LPPHGLDWHO\ PDUN \RXU

FDOHQGDUV IRU 6DWXUGD\� 0DUFK ��
WK

IRU WKH

6SULQJ 0HHWLQJ DW WKH 6DQ )UDQFLVFR

<DFKW &OXE LQ %HOYHGHUH� <RXU $VVRFLD�

WLRQ ZDV IRXQGHG WKHUH DQG LW
V D JUHDW

SODFH WR VWDUW DQRWKHU \HDU� 6DLO RYHU�

GULYH RYHU RU IO\ LQ IRU WKH OXQFKHRQ ZKLFK

EHJLQV ZLWK $WWLWXGH $GMXVWPHQW DW ����

KRXUV� OXQFK DW ����� DQG RXU PHHWLQJ DW

DERXW ����� 7KDW©V WKH WLPH WR UHYLHZ WKH

UDFLQJ DQG FUXLVLQJ VFKHGXOH� ZHOFRPH

HDFK RWKHU IURP ZLQWHU©V KLEHUQDWLRQ� DQG

HQMR\ RXU JXHVW VSHDNHU� $ IHZ KHDUW\

VRXOV VWD\ RQ IRU 6DWXUGD\ QLJKW WRR � D

JRRG FKDQFH IRU DQ\RQH IURP RXW RI WRZQ

WR SLFN XS D VDLO RQ WKH %D\� &DOO 7LP

.RHVWHU DW ������������ DQG WHOO KLP WKDW

\RX©UH FRPLQJ DQG KRZ PDQ\ RI \RXU FUHZ

ZLOO EH WKHUH�

, ZRQ©W VWHDO WKH WKXQGHU IURP )UDQN©V

DUWLFOH RQ WKLV VHDVRQ©V UDFLQJ� RU 7LP©V RQ

WKH FUXLVLQJ VFKHGXOH ZKLFK ZDV PDGH IURP

\RXU UHVSRQVHV WR WKH FUXLVLQJ VXUYH\� %XW

\RX ZLOO HQMR\ UHDGLQJ WKHP ERWK� 6RPH�

WKLQJ QHZ LV D MRLQW FUXLVH�IXQ�UDFH ZHHN�

HQG $SULO ��
WK

� ��
WK

ZKHUH \RX FDQ FUXLVH LQ

WR $QJHO ,VODQG RQ 6DWXUGD\� VSHQG WKH

QLJKW DQG WKHQ MRLQ DQ LQIRUPDO UDFH RQ

6XQGD\ PRUQLQJ� 5DFHUV ZKR GRQ©W WKLQN

LW©V IXQ WR EH RXW RYHUQLJKW� RU VZDS VWR�

ULHV� HDW DQG GULQN ZKLOH WLHG XS� FDQ FRPH

RYHU 6XQGD\ PRUQLQJ WR MRLQ WKH IXQ�

%XW LW©V \RXU \HDU� VR PDNH WKH PRVW RI LW�

, ORRN IRUZDUG WR VHHLQJ DV PDQ\ RI \RX DV

SRVVLEOH RQ WKH ZDWHU� RU WKURXJK LQWHUQHW

FRUUHVSRQGHQFH�

&OHDU 6DLOLQJ�

5LFN 9DQ 0HOO� &RPPRGRUH

6RXWKHUQ &DOLIRUQLD 0HPEHUV 7DNH 1RWLFH�

&58,6( 72 :+,7(©6 &29(� &$7$/,1$

0$< � DQG �� ����

,W©V WLPH WR PHHW RQH DQRWKHU

$IWHUQRRQ FRFNWDLOV DQG KRU G©RHXYUHV

&RQWDFW� 0LNH RU -R 6KDUS ������������

1RUWKHUQ PHPEHUV ZHOFRPH WRR���
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WKH ERDW FXWWLQJ D WURXJK WKURXJK WKH ZDWHU

VWHHULQJ OLNH FUD]\ WR KROG RQ WR LW� :RZ�

ZKDW D ULGH�� �,W SURYHG DQ\WKLQJ LV SRVVLEOH

LQ D UXJJHG ,VODQGHU ��� �IURP DQ DUWLFOH LQ

�/DWLWXGH ��� RQ +XJKV
 ZLQ��

+XJK WKHQ FUXLVHG WKH 6HD RI &RUWH]

ZLWK KLV JLUOIULHQG DQG VSHQW WLPH LQ /D 3D]�

,Q ���� LW ZDV RII WR �&DER� DJDLQ�

7KLV WLPH ZLWK D EUDQG QHZ 8QLYHUVDO �

F\OLQGHU GLHVHO HQJLQH� +XJK ZHQW DOO WKH

ZD\ GRZQ WR $FXOSXOFR VSRUWLQJ D QHZ

SURSDQH VWRYH DQG UHIULJHUDWLRQ� +XJK QRZ

KDG WKH SHUIHFW FUXLVLQJ ERDW IRU WKH FUXLVH

VRXWK�

,Q ���� +XJK GHEXWHG WKH FUXLVLQJ

GLYLVLRQ FODVV LQ WKDW \HDUV /%<& &DER UDFH�

7KH FUXLVLQJ GLYLVLRQ FODVV� D PRGLILHG

EUDQFK RI WKH 3+5) RUJDQL]DWLRQ KDV EH�

FRPH D SDUW RI DOO WKH 0H[LFDQ UDFHV� 7KLV

LQFOXGHV WKH IDPRXV 126$ (QVHQDGD UDFH�

ZKHUH , ILUVW GLVFRYHUHG �+XOO QXPEHU RQH��

+XJK LV SURXG RI WKH SDUW KH
V SOD\HG LQ

JHWWLQJ WKLV FUXLVLQJ FODVV JRLQJ DQG WKLV

\HDU WKH 7UDQV 3DFLILF KDV HPEUDFHG WKDW

FODVV�

+XJK QHYHU JLYHV XS DQG WKLV \HDU KH

ZRQ RYHUDOO LQ WKH /%<& &DWDOLQD ,VODQG

VHULHV LQ WKH &UXLVLQJ 'LYLVLRQ DQG ZDV VHF�

RQG FRUUHFWHG WLPH LQ WKH ILUVW FUXLVLQJ FODVV

IRU WKH (QVHQDGD UDFH ������� +H
V QRZ RQ

WKH 6&<$ FRPPLWWHH IRU WKH FUXLVLQJ GLYLVLRQ

LQ WKH ���� 0LGZLQWHU 5HJDWWD UDFH�

1DSOHV LV D VPDOO LVODQG FRPPXQLW\ LQ

/RQJ %HDFK� +XJK RZQV D WKUHH VWRU\ FRP�

PHUFLDO EXLOGLQJ WKHUH� RQO\ D FRXSOH RI

EORFNV IURP KLV ERDW DQG /%<&� 2Q WKH WKLUG

IORRU RI WKLV EXLOGLQJ LV KLV SHQWKRXVH� 7KLV LV

WKH RQO\ WKUHH VWRU\ VWUXFWXUH LQ 1DSOHV� VR

WKH YLHZ KH KDV LV SDQRUDPLF�

2Q WKH GD\ , LQWHUYLHZHG +XJK , DOVR

JDYH KLP D SDFNHW RQ WKH ,VODQGHU �� $VVR�

FLDWLRQ RI 6DQ )UDQFLVFR %D\� +XJK FDOOHG

PH ODVW PRQWK DQG VDLG KH KDV MRLQHG� 2Q

WKH VDPH GD\ WKDW , ILUVW VDZ +XJK /DPVRQ
V

�&RQWLQXHG IURP SDJH �� ERDW� RQ P\ ZD\ LQ WR UHWXUQ WKH PDUNV WR

WKH %DOERD \DFKW FOXE� , VDZ DQRWKHU ,V�

ODQGHU �� FRPLQJ LQWR 1HZSRUW +DUERU IO\�

LQJ D EXUJHH IURP &DEULOOR \DFKW FOXE� ZKLFK

LV LQ 6DQ 3HGUR� 7KDW ERDW SXOOHG LQWR D VOLS

DW %<&� VR EHIRUH OHDYLQJ� , ZHQW GRZQ DQG

LQWURGXFHG P\VHOI DQG PHW WKH RZQHU� +LV

QDPH LV 6KHOGRQ 5XVVHO� , WROG 6KHOGRQ

DERXW WKH DVVRFLDWLRQ DQG PDLOHG KLP D

SDFNHW� , FDOOHG KLP UHFHQWO\ WR VHH LI KH KDG

MRLQHG DQG ZDV LQWHUHVWHG LQ SODQQLQJ D

6RXWKHUQ &DOLIRUQLD FUXLVH RI $VVRFLDWLRQ

PHPEHUV� +H GLG DQG KH ZDV� EXW LQ WKH

FRXUVH RI RXU FRQYHUVDWLRQ , WROG KLP WKDW

+XJK /DPVRQ KDG MXVW MRLQHG ZLWK KXOO QXP�

EHU RQH� 6KHOGRQ VDLG �, NQRZ +XJK� , XVHG

WR UDFH ZLWK KLP RQ DQ /��� EDFN LQ WKH

VL[WLHV��

2QH RI WKH WKLQJV +XJK GLG WKDW ,

UHDOO\ OLNHG DQG KDYH SODQV WR GR RQ P\

ERDW LV WR FKDQJH WKH FRZOLQJ LQ WKH FRFNSLW�

+XJK EXLOW D VPDOO EXONKHDG LQVLGH WKH

FRZOLQJ MXVW IRUZDUG RI WKH RSHQLQJ� +H FXW

RSHQLQJV LQWR WKH LQWHULRU RI WKH ERDW DW WKH

IRUZDUG SDUW RI WKH FRZOLQJ DQG SXW GRRUV

WKHUH� 7KHVH �1HZ� FRPSDUWPHQWV PDNH

JRRG XVH RI VSDFH QRW QRUPDOO\ YHU\ XVHIXO�

2QH DGGHG EHQHILW RI WKH QHZ FRP�

SDUWPHQWV LV WKDW WKH\ PDNH WKH FRZOLQJ

VPDOOHU DQG WKDW ZLOO KHOS NHHS WKH 'XFNV

RXW� , NQRZ��� :KDW
V ZLWK WKH 'XFNV""" ,
OO

H[SODLQ� :KHQ P\ ZLIH DQG , ERXJKW RXU

,��� ILYH \HDUV DJR� , FRXOG WHOO E\ ORRNLQJ DW

WKH ERDW� LW KDG QRW EHHQ XVHG PXFK� , FRXOG

WHOO HYHQ PRUH ZKHQ WKH ODG\ ZH ERXJKW LW

IURP WROG XV WKH GXFN VWRU\� 7KH\ ZHQW GRZQ

WR XVH WKH ERDW RQH GD\ DQG D GXFN KDG

KDWFKHG KHU HJJV LQ WKH FRZOLQJ DQG WKH

GXFNOLQJV ZHUH DOO LQ WKHUH ZLWK KHU� 1RW

ZDQWLQJ WR GLVWXUE WKH GXFNV WKH\ WRRN WKH

ERDW RXW� GXFNV DQG DOO�

,
P JRLQJ WR HQG WKLV DUWLFOH ZLWK D

TXRWH IURP +XJK /DPVRQ� �2OG ,VODQGHU

��
V QHYHU GLH� WKH\ MXVW NHHS RQ FUXLVLQJ

DQG UDFLQJ� MXVW OLNH VRPH RI WKHLU ROG VNLS�

SHUV��
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+HUH
V VRPH EDFNJURXQG� 7KH 7UDQV�

6XSHULRU UDFH LV WKH ORQJHVW IUHVK ZDWHU

UDFH LQ WKH ZRUOG� WKH RIILFLDO GLVWDQFH LV

��� QDXWLFDO PLOHV� :H XVH RIIVKRUH

UDFLQJ UXOHV� 7KH UDFH LV KHOG RQO\ LQ

RGG \HDUV� �6RPH VD\ LW WDNHV WKDW ORQJ

WR IRUJHW KRZ DZIXO LW ZDV WKH ODVW

WLPH�� 7KLV ZDV $HULH
V VHFRQG 7UDQV�

6XSHULRU� ,Q ���� VKH FDUULHG WKH ILUVW

DOO�ZRPDQ FUHZ WR ILQLVK WKH UDFH�

)ULHQGV WRRN WZR ZHHNV WR GHOLYHU $HULH�

D ���� ,��� WR WKH 6RR IRU WKH VWDUW RI

WKH UDFH ZKLOH , ZDV ILQLVKLQJ P\ MRE LQ

0DQNDWR� 01� , ZRUNHG DOO QLJKW 7KXUV�

GD\ QLJKW� WKHQ GURYH WR 6DXOW 6WH�

0DULH RQ )ULGD\� DUULYHG DURXQG PLG�

QLJKW� VOHSW D IHZ KRXUV DQG PDGH LW WR

WKH ERDW 6DWXUGD\ PRUQLQJ ZLWK OLWWOH

WLPH WR VSDUH�

7KH 1:6$ KDV EHHQ ZHOO�UHSUHVHQWHG

RQ /DNH 6XSHULRU WKLV VXPPHU� 7KUHH

PHPEHUV RI WKH OLVW� %RQQLH &RFNPDQ�

&KXFN +ROW]HQ� DQG -LOO 6FKOHLV SDUWLFL�

SDWHG LQ WKH GHOLYHU\� WDNLQJ $HULH

IURP 6XSHULRU WR 6DXOW 6WH� 0DULH IRU

WKH VWDUW RI WKH UDFH� ,
YH DVNHG WKHP

WR SRVW WKHLU RZQ VWRULHV WR WKH OLVW� -LOO

VWD\HG RQ IRU WKH UDFH� DQG /DXUHQ

:DWNLQV MRLQHG WKH ERDW DW WKH 6RR�

'D\ �� 6DWXUGD\ -XO\ �������

7KH IOHHW ORFNHG WKURXJK WRJHWKHU� ULV�

LQJ DSSUR[LPDWHO\ �� IHHW WR WKH OHYHO

RI /DNH 6XSHULRU� :H ZHUH LQ WKH

PLGGOH RI WKH ILUVW URZ� JLYLQJ 7RP DQ

H[FHOOHQW SHUVSHFWLYH IURP WKH VSUHDG�

HUV� 7KHQ ZH PRWRUHG WZR KRXUV RXW

WR WKH VWDUWLQJ OLQH LQ OLJKW DLU� 2QFH

ZH UHDFKHG *URV &DS /LJKWKRXVH� ZH

ZHUH VWLOO QHDUO\ WZR KRXUV EHIRUH WKH

� 30 VWDUW� $ERDUG $HULH� -LOO ZDV DW

WKH KHOP� , ZDV EHORZ FKDUWLQJ D

FRXUVH IRU :KLWHILVK 3RLQW� DQG *RUGRQ

ZDV RQ WKH IRUHGHFN ZLWK WKH UHVW RI

WKH FUHZ� JLYLQJ WKHP D EULHILQJ RQ WKH

�&RQWLQXHG RQ SDJH ��

,I \RX ZHUH WKHUH� \RX UHPHPEHU KRZ PXFK IXQ LW ZDV GUDZLQJ GRRU SUL]H QXPEHUV RXW RI WKH KDW DW

WKH )DOO 0HHWLQJ� 2XU FRPPHUFLDO PHPEHUV VXSSRUW XV DOO \HDU WKURXJK WKHLU VHUYLFHV ¤ ZH RIWHQ UH�

IHU WR WKHP DV RXU IDYRULWH ¦7R\ 6WRUHV§� 7KH\ DOVR FRPH WKURXJK ZLWK GRQDWHG GRRU SUL]HV� DQG

RXU KHDUWLHVW WKDQNV JR RXW WR HDFK RI WKHP� 6R LI \RX KDYH D FKRLFH� VWRS LQ DW RXU FRPPHUFLDO

PHPEHUV ¤ DQG VD\ +L� IURP WKH ,VODQGHU �� $VVRFLDWLRQ�

7KH )DOO ���� 'RQRUV DQG JLIWV ZHUH�

7KH (PEURLGHU\ )DFWRU\ 0U� 	 0UV� /HV +RXVOH\ $ &XVWRP ,��� 7HH�6KLUW

:HVW 0DULQH� 3DOR $OWR 0U� $OOHQ 6KHSKHUG 1HZ 'HVLJQ 'XIIHO

:HVW 0DULQH� 6R� 6)2 0V� &KHU\O 0F0LOORQ 2UFD )RXO :HDWKHU -DFNHW

6YHQGVHQ©V 0U� 6YHQ 6YHQGVHQ -RVKXD 6ORFXP %RRN

1RUWK 6DLOV� 6)2 0U� %LOO =LQN &XVWRP 'XIIHO

3LQHDSSOH 6DLOV� 2$. 0V� 6DOO\ 5LFKDUGVRQ 7HH�6KLUW 	 &DS

+RRG 6DLOV� 6DXVDOLWR 0U� 5RELQ 6RGDUR 7RWH 	 %HOW

5HIOHFWLRQV RI WKH 7UDQV�6XSHULRU
E\ *DLO %RZGLVK

<HD� &RPPHUFLDO 0HPEHUV�
E\ 6DQG\ 9DQ 0HOO
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XVH RI WKH VSLQQDNHU� 7KLV ZDV WKH ILUVW
WLPH VDLOLQJ DERDUG $HULH IRU *RUGRQ
DQG /DXUHQ� 7RP KDG KHOSHG ZLWK GH�
OLYHULHV DERDUG $HULH WZLFH LQ WKH SDVW�
DQG KDG VDLOHG ZLWK PH RQ P\ 6SDQLVK
9LUJLQ ,VODQGV WULS� -RH KDG FUHZHG IRU
PH RQO\ RQFH LQ WKH SDVW� EXW KDG VRPH
RIIVKRUH H[SHULHQFH LQ WKH 3DFLILF�

:H GULIWHG DFURVV WKH VWDUWLQJ OLQH �RU
ZKDW ZH WKRXJKW ZDV WKH VWDUWLQJ OLQH�
LQ OLJKW DLU� 2XU RQO\ FRPSHWLWLRQ LQ WKH
FUXLVLQJ FODVV� 6WDU &KDVHU� ZDV EHKLQG
XV DQG PRYLQJ HYHQ PRUH VORZO\�
7KHUH ZDV D ORW RI FRQIXVLRQ DERXW WKH
VWDUW� DQG VHYHUDO ERDWV KDG WR UHVWDUW
WKH UDFH� 7KH UXOHV IRU WKH FUXLVLQJ
FODVV DOORZHG XV WR PRWRU LI WKH ZLQG
GLHG� VR ZH GHFLGHG WR JHW VRPH GLV�
WDQFH RQ WKH IOHHW� 2QH KDOI KRXU DIWHU
WKH VWDUWLQJ JXQ� ZH ZHUH PRWRULQJ
VWUDLJKW RQ WKH UKXPE OLQH� SDVVLQJ WKH
OHDGHUV ZKR ZHUH VORZO\ WDFNLQJ XS�
ZLQG� 2QFH WKH ZLQG SLFNHG XS DJDLQ
DQG ZH ZHUH VDLOLQJ� WKH\ KDG QR SURE�
OHP FDWFKLQJ XS DQG SDVVLQJ XV� :H
SDVVHG RXU ILUVW ZD\SRLQW� :KLWHILVK
3RLQW� VL[ KRXUV DQG �� PLOHV LQWR WKH
UDFH�

$V HYHQLQJ DSSURDFKHG� WKH IRJ FORVHG
LQ� ,W ZDV HHULH KHDULQJ WKH IRJKRUQV RI
QHDUE\ PHUFKDQW VKLSV� EXW QRW EHLQJ
DEOH WR VHH WKHP� %HFDXVH ZH GLGQ
W
KDYH UDGDU� ZH PDGH UDGLR FRQWDFW ZLWK
DSSURDFKLQJ YHVVHOV WR FRQILUP WKHLU
SRVLWLRQ DQG FRXUVH DQG WR PDNH FHU�
WDLQ WKH\ ZHUH DZDUH RI RXU SRVLWLRQ� $
ZDWFK RIILFHU RQ RQH VKLS H[FODLPHG
WKDW KH KDG ILIWHHQ WDUJHWV RQ KLV
UDGDU�� ,W ZDV UHDVVXULQJ WR NQRZ WKDW
WKH UDGDU UHIOHFWRU KDQJLQJ LQ WKH ULJ�
JLQJ ZDV GRLQJ LWV MRE� $V DQ H[WUD
PDUJLQ RI VDIHW\� ZH FKRVH WR VWD\ LQ
WKH WUDIILF VHSDUDWLRQ ODQH WKDW GLYLGHV
WKH XSERXQG DQG GRZQERXQG VKLSSLQJ
WUDIILF RQ /DNH 6XSHULRU� ILJXULQJ WKDW

�&RQWLQXHG IURP SDJH �� ZRXOG GHFUHDVH RXU FKDQFHV RI KDYLQJ
DQ XQSOHDVDQW HQFRXQWHU ZLWK RQH RI
WKH ���� IRRWHUV�

6XQGD\� -XO\ ��

:H PDGH RXU ZD\ XSZLQG WR WKH QRUWK�
HUQ WLS RI WKH .HZHHQDZ 3HQLQVXOD�
��� PLOHV WR WKH QRUWKZHVW� DQG VHW�
WOHG LQWR RXU ZDWFK URWDWLRQ� *RUGRQ
VHUYHG DV ZDWFK FDSWDLQ� DQG ZDV LQ
FKDUJH RI WKH ERDW ZKHQ , ZDV DVOHHS�
+H DQG , URWDWHG HYHU\ IRXU KRXUV� 7KH
UHVW RI WKH FUHZ ZRUNHG VL[ KRXUV RQ�
VL[ KRXUV RII GXULQJ WKH GD\� DQG UR�
WDWHG HYHU\ WKUHH KRXUV GXULQJ WKH
QLJKW� 7KLV VFKHGXOH DOORZHG XV WR
IXQFWLRQ DV D WHDP� LQVWHDG RI IHHOLQJ
OLNH ZH KDG WZR VHSDUDWH FUHZV RQ
ERDUG� 6RPHRQH ZDV DOZD\V VWD\LQJ
RQ GHFN ZKLOH RWKHUV ZHUH FKDQJLQJ
ZDWFK� VR WKLV DGGHG VRPH FRQWLQXLW\�

6KRUWO\ DIWHU �DP� WKH ZLQG DQG RXU
ERDW VSHHG ZHUH ERWK ]HUR� VR ZH
PRWRU VDLOHG IRU WKH QH[W IRXU KRXUV�
:H FDOOHG LQ RXU ILUVW SRVLWLRQ UHSRUW DW
�DP� DQG ZHUH H[FLWHG WR OHDUQ WKDW ZH
ZHUH LQ WKH VDPH TXDGUDQW ZLWK DERXW
KDOI WKH IOHHW� 7KH IRJ ILQDOO\ OLIWHG LQ
HDUO\ DIWHUQRRQ� HQGLQJ QHDUO\ ��
KRXUV RI ����IRRW YLVLELOLW\� :H HQ�
MR\HG D �6XSHULRU� VXQVHW� IROORZHG E\
D FOHDU QLJKW VN\ ILOOHG ZLWK IDOOLQJ VWDUV
DQG WKH 0LON\ :D\� 7KH ZLQG SLFNHG
XS WR DERXW �� NQRWV� DQG $HULH UH�
VSRQGHG ZLWK LQFUHDVHG KHHO DQG ERDW
VSHHG� :H UHHIHG ZKHQ WKH OHHZDUG
UDLO ZHQW XQGHU ZDWHU� :H QHHGHG WR
ZDVK RII WKH VLGH GHFN DQ\ZD\«�

0RQGD\� -XO\ ��

:H KDG JRQH WKURXJK ERWK KRXVH EDW�
WHULHV E\ �DP� VR ZHUH UXQQLQJ WKH
HQJLQH WR FKDUJH WKHP DW WKH WLPH RI
RXU WKLUG SRVLWLRQ UHSRUW� , ZDV D OLWWOH
FRQFHUQHG WKDW EDWWHU\ RQH RQO\ ODVWHG
VHYHQ KRXUV� HYHQ LI LW ZDV DW QLJKW DQG

�&RQWLQXHG RQ SDJH ��
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ZH ZHUH XVLQJ RXU UXQQLQJ OLJKWV� $W
��DP ZH UHDFKHG WKH KDOIZD\ SRLQW RI
WKH UDFH� ��� PLOHV WR JR� :H KDG ORJJHG
��� PLOHV LQ �� KRXUV WR JHW WKDW IDU�
VLQFH WKH ZLQG ZDV LQYDULDEO\ FRPLQJ
IURP WKH GLUHFWLRQ LQ ZKLFK ZH ZDQWHG WR
JR� :H KDG FHOOXODU VHUYLFH E\ WKH WLPH
RI RXU ���� SRVLWLRQ UHSRUW� VR ZHUH
ILQDOO\ DEOH WR XVH WKH FHOO SKRQHV SUR�
YLGHG E\ UDFH VSRQVRU �$LUWRXFK &HOOXODU�
:H OHDUQHG ODWHU WKDW RXU FRPPHQWV RQ
WKH SKRQH ZHUH EHLQJ HQWHUHG LQ D ORJ
DQG XSORDGHG RQ WKH ,QWHUQHW� <RX FDQ
VWLOO FKHFN WKH ZHEVLWH DW ZZZ�OV\D�RUJ�

0RQGD\ DIWHUQRRQ WKH ZLQG ZDV 6: DW
���� NQRWV� DQG RXU FRXUVH WR 'XOXWK ZDV
DOVR VRXWKZHVW� �:KDW HOVH LV QHZ"� 7KH
ZHDWKHU IRUHFDVW FDOOHG IRU 1( ZLQGV�
FKDQJLQJ WR 1:� ZKLFK ZRXOG KDYH JLYHQ
XV D EURDG RU EHDP UHDFK� EXW WKDW ZLQG
QHYHU PDWHULDOL]HG� $W WKH EDQTXHW� WKH
FUHZ RI 3DSD *DXFKR WROG XV WKH\ KDG
UHQDPHG 12$$ �1RW 2IWHQ $FWXDOO\ $FFX�
UDWH�� :H KHDGHG ZHVW WR ,VOH 5R\DOH�
ZLVKLQJ WR DYRLG WKH FDOP UHSRUWHG IURP
WKH ZHDWKHU EXR\ ORFDWHG �� PLOHV 1: RI
2QWRQRJDQ� ZKLFK ZDV RQ WKH UKXPE OLQH
VHYHUDO KRXUV DKHDG RI XV� *RUGRQ
WZHDNHG WKH VDLOV WR WKH SRLQW ZKHUH WKH
ERDW ZDV VDLOLQJ KHUVHOI� +H ZDV DEOH WR
ORFN WKH KHOP IRU �� PLQXWHV DW D WLPH�
ZKLOH WKH RQ ZDWFK FUHZ H[SHULPHQWHG
ZLWK ZHLJKW GLVWULEXWLRQ�

7XHVGD\� -XO\ ��

$W � DP� ERWK KRXVH EDWWHULHV ZHUH ORZ
WKUHH KRXUV DIWHU FKDUJLQJ� 7KLV SUREOHP
QHHGHG WR EH LQYHVWLJDWHG� %RWK EDWWHU\
FDEOHV ZHUH ORRVH� WKH DOWHUQDWRU ZDV
SXWWLQJ RXW ������ YROWV� EXW ZH ORVW
QHDUO\ � YROWV DW WKH EDWWHU\ LVRODWRU� DQG
RQH RI WKH FHOOV RQ EDWWHU\ RQH ZDV ORZ
RQ ZDWHU� $Q\ RI WKHVH SUREOHPV FRXOG
DFFRXQW IRU RXU GLIILFXOW\ JHWWLQJ DQG
NHHSLQJ WKH EDWWHULHV FKDUJHG� $W OHDVW
WKH HQJLQH VWDUWLQJ EDWWHU\ ZDV EHLQJ

�&RQWLQXHG IURP SDJH �� UHOLDEOH�

%\ �DP� WKH ZLQG KDG FRPH DEHDP�
VR ZH JRW WKH RII�ZDWFK FUHZ XS HDUO\
IRU D VSLQQDNHU VHW� 8QIRUWXQDWHO\�
WKH VXQULVH ZLQG RQO\ ODVWHG � KRXUV�
DQG WKHQ ZH KDG WR SXOO WKH VDLO GRZQ
DQG WXUQ RQ WKH HQJLQH WR JHW DQ\�
ZKHUH� %\ ODWH PRUQLQJ WKH ZLQG
FDPH EDFN DQG ZH ZHUH FORVH UHDFK�
LQJ DW ��� NQRWV� :LWK RQO\ �� PLOHV
WR JR� ZH ZHUH RSWLPLVWLF WKDW ZH
G
EH LQ E\ PLGQLJKW� 2XU VSLULWV GLHG
ZLWK WKH ZLQG DURXQG QRRQ� DQG D
ZDWFKIXO H\H RQ WKH JDV JDXJH VXJ�
JHVWHG WKDW ZH QHHGHG WR FRQVHUYH
RXU UHPDLQLQJ IXHO IRU FKDUJLQJ EDW�
WHULHV DQG JHWWLQJ XQGHU WKH OLIW
EULGJH DQG WR WKH GRFN RQFH ZH DU�
ULYHG LQ 'XOXWK� :H VDZ VRPH FORXGV
DORQJ WKH 1RUWK 6KRUH� VR PRWRU
VDLOHG IRU DQ KRXU LQ WKDW GLUHFWLRQ RQ
JODVV\ ZDWHU� 'XULQJ RXU ���� SRVL�
WLRQ FDOO�LQ , UHSRUWHG WKDW ZH ZHUH
EREELQJ DURXQG IRU DQ KRXU ZDLWLQJ
IRU WKH ZLQG WR FRPH EDFN� EXW ZHUH
ILQDOO\ VDLOLQJ DJDLQ�

:H VDLOHG GXULQJ WKH DIWHUQRRQ� EXW
WKH ZLQG GLHG DJDLQ E\ HDUO\ HYHQLQJ�
7KHUH ZDV D KLJK SUHVVXUH V\VWHP
SDUNHG RYHU /DNH 6XSHULRU� JLYLQJ XV
VXQQ\ GD\V DQG FULVS FOHDU QLJKWV�
EXW YHU\ OLWWOH ZLQG� $W ���� ZH KDG
WR WXUQ RQ WKH HQJLQH WR FKDUJH WKH
EDWWHULHV� DQG EHFDXVH RXU ERDW
VSHHG ZDV OHVV WKDQ D NQRW� ZH
FKDUJHG WKH EDWWHULHV ZLWK WKH HQJLQH
LQ JHDU� 7ZR KRXUV ODWHU� EDWWHU\ �
ZDV DOUHDG\ ORZ� DQG ZH VWLOO KDG D
IXOO QLJKW RI VDLOLQJ DKHDG RI XV� :H
VZLWFKHG WR EDFNXS DONDOLQH EDWWHU\
SRZHUHG UXQQLQJ OLJKWV DQG WXUQHG
RII DOO XQQHFHVVDU\ HTXLSPHQW� LQ�
FOXGLQJ RXU WUXVW\ /25$1� ZKLFK KDG
JRWWHQ XV WR ZLWKLQ �� PLOHV RI RXU
GHVWLQDWLRQ� :H VZLWFKHG WR D

�&RQWLQXHG RQ SDJH ��
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(YHU ZRQGHUHG ZKDW LW©V OLNH WR SLW \RXU VNLOOV

DJDLQVW RWKHUV LQ VDPH WKH ERDW" 1HHG D UHDVRQ WR

VSHQG D FRXSOH RI H[WUD ZHHNHQGV RQ WKH %D\"

:DQW WR PHHW D IHZ QHZ ,VODQGHU �� VNLSSHUV RQ

WKH %D\" 1RZ LV WKH WLPH WR PDNH WKDW GHFLVLRQ

WR FRPH RXW DQG FRPSHWH ZLWK WKH ,VODQGHU 5DFH

)OHHW�

, DP VXUH WKDW HDFK VNLSSHU KDV KLV�KHU UHDVRQ

�\HV� ZH GR KDYH ZRPHQ VNLSSHUV UDFLQJ� IRU

UDFLQJ� 6RPH RI WKH HDV\ RQHV DUH WKH IXQ RI

FRPSHWLQJ DJDLQVW VLPLODU ERDWV� LPSURYLQJ \RXU

VDLOLQJ VNLOOV� D UHDVRQ WR KDYH D SDUW\ �XVXDOO\

SRVW�UDFH EXW QRW DOZD\V�� DQG PHHWLQJ RWKHU

SHRSOH LQYROYHG LQ WKH EHVW VSRUW LQ WKH ZRUOG�

)RU WKH VHFRQG \HDU QRZ� , ZLOO VXJJHVW WKDW

UDFLQJ VDLOERDWV FDQ EH FRQVLGHUHG DQ DIWHUQRRQ

FUXLVH RQ WKH %D\� RQO\ WKH SRLQWV ZKHUH \RX DUH

JRLQJ DUH GHWHUPLQHG E\ VRPHRQH HOVH� , KRSH WR

VHH VRPH QHZ ERDWV RQ WKH OLQH WKLV \HDU� VRPH

VSLQQDNHU� VRPH QRQ�VSLQQDNHU� 7KHVH VNLSSHUV

DUH SXWWLQJ WRJHWKHU FUHZV WKDW ZLOO FRPH WR�

JHWKHU RYHU WKH \HDU� 2YHU WKH VHDVRQ DQG LQ WKH

\HDUV DKHDG� WKH H[SHULHQFHV ZLOO EH GLVFXVVHG�

DQDO\]HG DQG ODXJKHG DERXW� 6WDUWLQJ� UDFLQJ�

VDLO FKDQJHV� VSLQQDNHU VHWV� DQG ILQLVKHV DOO EH�

FRPH SDUW RI HDFK SHUVRQ©V OLIH� (DFK UDFH

LPSURYHV RXU VNLOOV DQG H[SHULHQFHV�

5DFLQJ GRHV UHTXLUH D FRPPLWPHQW RI WLPH DQG

HQHUJ\� <RX PD\ GR WKLQJV WKDW \RX ZRXOG QRW

WKLQN \RX ZRXOG HYHU ZDQW WR GR� $ FRXSOH RI

UDFHV DJR� WKH ZHDWKHU ZDV HYHU\WKLQJ IURP QR

ZLQG WR �� NQRWV� VXQ WR KDLO� :H DOVR VDZ WKH

PRVW LQWHQVH GRXEOH UDLQERZ VWUHWFKLQJ IURP

%HOYHGHUH WR $QJHO ,VODQG LPDJLQDEOH� 0LVWDNHV

DUH H[SHFWHG� +RSHIXOO\ ,VODQG *LUO LV QRW WKH

RQO\ ERDW WKDW FDQ HDVLO\ UDWWOH RII D GR]HQ HUURUV�

%XW� WKH DELOLWLHV RI P\ FUHZ WR VDLO LV VR LP�

SURYHG EHFDXVH RI WKH UDFLQJ� ZH FDQ VDLO DQ\�

�&RQWLQXHG RQ SDJH ��

SRUWDEOH *36� EXW E\ WKDW WLPH ZH ZHUH
LQ IDPLOLDU WHUULWRU\� ZLWK SOHQW\ RI
FRDVWDO ODQGPDUNV WR WHOO XV RXU SRVL�
WLRQ� ,Q SDUWLFXODU� ZH KDG WKH 'XOXWK
$HULDO /LIW %ULGJH LQ VLJKW� WKH ILQLVK
OLQH�

:HGQHVGD\� -XO\ ��

:LWK WKH ZLQG RQ WKH QRVH� ZH WDFNHG
LQ OLJKW DLU DOO WKH ZD\ LQWR 'XOXWK� :H
ZHUH WKULOOHG WR KDYH WZR RWKHU ERDWV LQ
VLJKW DV ZH FURVVHG WKH ILQLVK OLQH DW
����� 7KHUH ZHUH QLQH ERDWV OHIW WR
ILQLVK� 2I WKH �� ERDWV WKDW VWDUWHG WKH
UDFH� WZR GURSSHG RXW� DQG ZH ILQLVKHG
LQ WKH PLGGOH WKLUG RI WKH IOHHW� D SUHWW\
UHVSHFWDEOH ILQLVK� 2XU ULYDO 6WDU
&KDVHU ILQLVKHG ILYH KRXUV ODWHU� EXW
FRUUHFWHG RYHU XV GXH WR WKHLU H[FHOOHQW
UDWLQJ RI ��� �FRPSDUHG WR RXU �����

�&RQWLQXHG IURP SDJH �� /DWHU DW WKH SRVW�UDFH %%4 , OHDUQHG
WKDW 6WDU &KDVHU KDG ILOHG D SURWHVW
DJDLQVW XV EHFDXVH ZH KDG IDLOHG WR
FURVV WKH VWDUWLQJ OLQH� , GLGQ
W VDLO
RYHU ��� PLOHV WR EH WROG WKDW , KDG
EHHQ GLVTXDOLILHG DW WKH VWDUW� $IWHU
KHDULQJ DOO WKH HYLGHQFH� WKH SURWHVW
FRPPLWWHH DJUHHG WKDW WKH VWDUWLQJ GL�
UHFWLRQV ZHUH XQFOHDU� DQG ZH ZHUH QRW
SHQDOL]HG� EXW 6WDU &KDVHU ZDV JLYHQ
�� PLQXWHV WR DFFRXQW IRU WKH WLPH VKH
VSHQW UHVWDUWLQJ� ,W WXUQV RXW WKDW WKH
FRPPLWWHH ERDW WULHG WR UHDFK XV WR WHOO
XV WR UHVWDUW� EXW E\ WKDW WLPH� ZH ZHUH
DOUHDG\ PRWRU�VDLOLQJ WKURXJK WKH
IOHHW�

(YHU\RQH DERDUG $HULH IHOW SURXG RI
RXU UDFH� ,
P UHDG\ WR GR LW DJDLQ�

*DLO LQ 6XSHULRU� :,
V�Y $HULH

&203(7,7,9( 63,5,76 $5,6(
E\ )UDQN %XUNKDUW
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WLPH IRU IXQ RU UDFLQJ�

,Q DGGLWLRQ WR WLPH DQG HQHUJ\� UDFLQJ LV DQ

LQYHVWPHQW� 5HTXLUHPHQWV IURP WKH <5$ �<DFKW

5DFLQJ $VVRFLDWLRQ� DUH D FXUUHQW 3+5) FHUWLIL�

FDWH� <5$ PHPEHUVKLS� PHPEHUVKLS LQ D \DFKW

FOXE� DQG HQWU\ IHHV LQ WKH UDFH VHULHV� $ FDOO WR

WKH <5$ ���� ��������� ZLOO JHW D \RX D IXOO

SDFNDJH RI HYHU\WKLQJ WKDW LV QHHGHG� $ FDOO WR

PH ���� ��������� ZLOO KRSHIXOO\ JLYH \RX FRU�

UHFW DGYLFH LI \RX KDYH TXHVWLRQV�

7KH UDFH VFKHGXOH LV OLVWHG LQ WKLV LVVXH� (DFK

FODVV ZLOO KDYH � WKURZRXWV� 6SLQQDNHU ZLOO KDYH

� UDFHV� QRQ�VSLQQDNHU ZLOO KDYH � UDFHV� 1RQ�

�&RQWLQXHG IURP SDJH �� VSLQQDNHU ERDWV DUH OLPLWHG WR D PD[LPXP KHDG�

VDLO RI ����� $V D RQH GHVLJQ VHULHV� QR DO�

ORZDQFHV DUH JLYHQ IRU IL[HG SURSV RU IDPLO\

PHPEHUV RQ ERDUG� , HQFRXUDJH DOO VNLSSHUV WR

JLYH UDFLQJ D WU\� 0DQ\ RI XV VDLO ZLWK IXOO

FRPSOHPHQWV RI JHDU� LQFOXGLQJ ZLQH� SRWV DQG

SDQV� DQG EDUEHFXHV� ,I \RX QHHG KHOS ZLWK FUHZ�

JLYH PH D FDOO� PD\EH , FDQ KHOS ZLWK VRPH LGHDV�

3OHDVH JLYH PH D FDOO LI \RX KDYH TXHVWLRQV RU

ZDQW VRPH KHOS� , KRSH WR VHH PDQ\ RI \RX ¦RQ

WKH OLQH§ LQ ©���

)UDQN %XUNKDUW

3KRQH� ��� ��������

(PDLO� GDWDGLVW#L[�QHWFRP�FRP

7KH 5HVXOWV $UH ,Q�
E\ 7LP .RHVWHU� &UXLVH &KDLUPDQ

$V SURPLVHG DW RXU PHHWLQJ LQ 1RYHPEHU� ZH KDYH WDEXODWHG \RXU FRPPHQWV IURP WKH

¦&UXLVHUV 'UHDP 6KHHW§ VXUYH\ DQG KDYH SXW WRJHWKHU ZKDW VKRXOG EH D IXQ�ILOOHG FUXLVH

FDOHQGDU IRU ����� <RXU WRS FKRLFHV IRU ZHHNHQG GHVWLQDWLRQV ZHUH %HQLFLD� +DOI 0RRQ

%D\� $QJHO ,VODQG DQG 3HWDOXPD� DQG ZH KDYH VFKHGXOHG WKHP DOO� 7KH FRPSOHWH VXUYH\

UHVXOWV DUH OLVWHG EHORZ�

:KDW DUH \RXU IDYRULWH GHVWLQDWLRQV" 3OHDVH UDQN WKHP LQ RUGHU RI SUHIHUHQFH IURP �

�PRVW� WR �� �OHDVW� IDYRULWH�

,W ZDV QR VXUSULVH WKDW ���©V RI WKH SHRSOH UHVSRQGLQJ SUHIHU GRFNLQJ UDWKHU WKDQ

DQFKRULQJ� +DOI RI WKH SHRSOH VXUYH\HG OLNH FUXLVLQJ RYHU WKH ORQJ KROLGD\ ZHHNHQGV� 7KH

ELJJHVW VXUSULVH ZDV WKDW �� RI WKH �� SHRSOH ZKR UHVSRQGHG WR WKH VXUYH\ ZHUH

LQWHUHVWHG LQ ZHHN ORQJ FUXLVHV� ,Q UHVSRQVH WR WKDW LQWHUHVW ZH DUH SODQQLQJ WKUHH RI

WKHP� :H KDYH VFKHGXOHG WZR RFHDQ FUXLVHV� RQH VRXWK WR +DOI 0RRQ %D\ ZLWK D

IROORZ�RQ WULS GRZQ WR 6DQWD &UX] DQG 0RQWHUH\� DQG LQ WKH IDOO ZH KHDG QRUWK WR 'UDNHV
�&RQWLQXHG RQ SDJH ��

5DQN 'HVWLQDWLRQ 5DQN 'HVWLQDWLRQV 5DQN 'HVWLQDWLRQV

��� 9DOOHMR <DFKW &OXE ��� %HUNHOH\ ���� 'UDNHV %D\

��� &KLQD &DPS ���� %ULFN <DUG &RYH ���� 6DQWD &UX]

���� 3DUDGLVH &RYH ���� 6HTXRLD <DFKW &OXE ���� &R\RWH 3RLQW

��� $QJHO ,VODQG ���� (QFLQDO <DFKW &OXE ��� +DOI 0RRQ %D\

���� 1DSD ���� -DFN /RQGRQ 6TXDUH ���� %HQLFLD

���� 9DOOHMR 0DULQD ��� 5LFKPRQG 0DULQD ��� &DSLWROD

���� 0DULQ ���� 6DQ /HDQGUR ���� 2\VWHU 3RLQW

���� 6DXVDOLWR ���� 7UHDVXUH ,VODQG �� 5HGZRRG 6KRUHV

���� 3HWDOXPD ��� 'HOWD
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%D\ ZLWK D IROORZ�RQ WULS XS WR 7RPDOHV %D\�

7KH PRVW SRSXODU GHVWLQDWLRQ RQ WKH VXUYH\ ZDV %HQLFLD DQG WKDQNV WR WKH TXLFN ZRUN RI

$UW )RZOHU ZH KDYH UHVHUYDWLRQV DW WKH %HQLFLD 0DULQD IRU WKH �
WK

RI -XO\ ZHHNHQG� )RU WKH

HLJKW RI \RX ZKR VDLG \RX ZRXOG OLNH WR VSHQG D ZHHN LQ WKH 'HOWD� ZH ZLOO EH OHDYLQJ

%HQLFLD RQ 6XQGD\ PRUQLQJ WKH �
WK

IRU D ZHHN RI ¦'HOWD 'DZGOLQJ§� , ZLOO EH PDNLQJ

UHVHUYDWLRQV DW WKH 1HZ $QWLRFK 0DULQD IRU WKRVH ZKR PD\ ZDQW WR OHDYH WKHLU ERDW LQ D

FRQYHQLHQW ORFDWLRQ WR GR PRUH VXPPHU ZHHNHQGV LQ WKH 'HOWD�

2YHUDOO , WKLQN ZH KDYH D FUXLVLQJ VFKHGXOH WKDW KDV VRPHWKLQJ IRU HYHU\RQH� $QG MXVW WR

PDNH VXUH� ZH DUH HYHQ SODQQLQJ VRPH IXQ HYHQWV ZLWK WKH UDFLQJ IOHHW� 'RQ©W PLVV )UDQN

%XUNKDUW©V DUWLFOH ¦5DFHUV 96 &UXLVHUV§� 3OHDVH UHYLHZ WKH HQWLUH VFKHGXOH DQG SODQ \RXU

\HDU DURXQG WKH FUXLVHV� DIWHU DOO ZKHUH DUH \RXU SULRULWLHV"

�&RQWLQXHG IURP SDJH ��

%\�/DZ 8SGDWHV
%\ &RPPRGRUH 5LFN 9DQ 0HOO

7KH XQSUHFHGHQWHG JURZWK RI \RXU $VVRFLDWLRQ

KDV TXDGUXSOHG PHPEHUVKLS DQG H[SDQGHG WR

FRYHU WKRXVDQGV RI PLOHV� OLQNHG E\ D VWURQJ

1HZVOHWWHU� D :HE VLWH� DQG SOHQW\ RI H�PDLO FRU�

UHVSRQGHQFH� $V \RXU 2IILFHUV ZRUN WR EXLOG RQ

WKLV VWUHQJWK DQG SURYLGH VHUYLFHV RI YDOXH WR DOO

PHPEHUV� ZH KDYH UHYLHZHG WKH FODVVHV RI PHP�

EHUVKLS DV GHVFULEHG LQ RXU %\�/DZV� DQG ZLVK WR

UHFRPPHQG VRPH FKDQJHV IRU \RXU FRQVLGHUD�

WLRQ�

7KH $VVRFLDWLRQ ZDV IRXQGHG RQ� DQG PDLQWDLQV

LWV FRUH PLVVLRQ DV� WKH SURPRWLRQ RI IDLU UDFLQJ

IRU ,VODQGHU �� \DFKWV� 7KLV LV WKH FRUH RI RQH�

GHVLJQ UDFLQJ� DQG DOVR PDLQWDLQV WKH YDOXH RI WKH

IOHHW IRU DOO RZQHUV� 2XU JURZWK� KRZHYHU� LQ�

FOXGHV PDQ\ PHPEHUV ZKR HLWKHU GR QRW FDUH WR

UDFH� RU DUH WRR GLVWDQW WR MRLQ RXU VFKHGXOH�

7KH\ DUH� KRZHYHU� HTXDOO\ GHGLFDWHG WR PDLQ�

WDLQLQJ WKH YDOXH RI WKH IOHHW� 7KH\ LQFOXGH RWKHUV

ZKR RZQ GLIIHUHQW VL]H ,VODQGHUV ���©V DQG ��©V�

DQG )UHHSRUWV�� WKRVH ZKR RZQHG ,VODQGHUV� DQG

VRPH ZKR MXVW ZDQW WR EH D SDUW RI RXU $VVRFLD�

WLRQ IRU FUXLVHV DQG LQIRUPDWLRQ� 7KHVH W\SHV RI

PHPEHUV QRZ JUHDWO\ RXWQXPEHU WKH FRUH UDFLQJ

RZQHUV�

:KHQ WKH %\�/DZV ZHUH ZULWWHQ� WKH QHHGV DQG

FRVWV RI VXSSRUWLQJ WKLV GLYHUVH PHPEHUVKLS GLG

QRW KDYH WR EH FRQVLGHUHG� 7KH RULJLQDO PHP�

EHUVKLS FODVV GHVFULSWLRQV DQG GXHV VWUXFWXUHV

ZHUH PDLQO\ DLPHG DW UDFLQJ RZQHUV� 7KH

FKDQJHV UHFRPPHQGHG EHORZ DUH GHVLJQHG WR

SUHVHUYH DQG SURWHFW WKH FRUH PLVVLRQ RI WKH DV�

VRFLDWLRQ� ZKLOH XSGDWLQJ WKH PHPEHUVKLS FODVV

GHVFULSWLRQV DQG SURYLGLQJ PRUH IOH[LELOLW\ IRU

WKH 2IILFHUV WR VHW GXHV IRU WKH GLIIHUHQW FODVVHV�

(DFK H[LVWLQJ FODVVLILFDWLRQ LV VKRZQ� ZLWK UHF�

RPPHQGHG DGGLWLRQV XQGHUOLQHG� DQG GHOHWLRQV

VWUXFN WKURXJK�

$57,&/( ;,, 0HPEHUVKLS

$� 0HPEHUVKLS &ODVVLILFDWLRQ

�� 5HJXODU 0HPEHU� $ VROH RZQHU RI D

SURSHUO\ FHUWLILHG DQG UHJLVWHUHG ,��� &ODVV

\DFKW� +H RU VKH KDV WKH SULYLOHJHV RI YRWLQJ

DQG KROGLQJ RIILFH LI HOHFWHG�

�� 6\QGLFDWH 0HPEHU� $ SDUW RZQHU RI D

SURSHUO\ FHUWLILHG DQG UHJLVWHUHG ,��� &ODVV

\DFKW� +H RU VKH KDV WKH VDPH SULYLOHJHV DV D

5HJXODU 0HPEHU� KRZHYHU RQO\ RQH PHPEHU

IURP WKH V\QGLFDWH RZQLQJ D VSHFLILF \DFKW

PD\ VHUYH RQ WKH *RYHUQLQJ %RDUG DW RQH

WLPH� DQG HDFK TXDOLILHG \DFKW LV HQWLWOHG WR

�&RQWLQXHG RQ SDJH ���
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,VODQGHU �� 1HZVOHWWHU

RQO\ RQH YRWH LQ PHHWLQJV� 'XHV ZLOO EH WKH

VDPH DV D 5UHJXODU 0PHPEHU�

�� &UHZ 0HPEHU� $Q LQWHUHVWHG VDLORU RU

FUHZ RI DQ ,VODQGHU ��� RU VLPLODU VL]HG \DFKW�

1R YRWLQJ RU RIILFH KROGLQJ SULYLOHJHV DUH LQ�

FOXGHG� +RZHYHU� D FUHZ PHPEHU ZLOO EH LQ�

FOXGHG RQ WKH $VVRFLDWLRQ PDLOLQJ OLVW DQG ZLOO

UHFHLYH DOO $VVRFLDWLRQ FRUUHVSRQGHQFH DQG

QHZVOHWWHUV� �'XHV ZLOO EH ��� RI WKRVH RI D

UHJXODU PHPEHU�� VWULNHRXW

�� &RUSRUDWH 0HPEHU� $ FRUSRUDWLRQ LQWHU�

HVWHG LQ WKH ,VODQGHU �� $VVRFLDWLRQ DQG LWV

PHPEHUVKLS� 1R YRWLQJ RU RIILFH KROGLQJ

SULYLOHJHV DUH LQFOXGHG� 7KH\ ZLOO EH LQFOXGHG

LQ WKH PHPEHUVKLS OLVW DQG ZLOO UHFHLYH DOO DV�

VRFLDWLRQ QHZVOHWWHUV� �'XHV ZLOO EH ��� RI

UHJXODU PHPEHUVKLS GXHV�� VWULNHRXW

�� +RQRUDU\ 0HPEHU� �1R FKDQJHV VXJ�

JHVWHG�

�� 1RQ�5HVLGHQW 0HPEHU� $Q RZQHU RI D

�&RQWLQXHG IURP SDJH �� SURSHUO\ UHJLVWHUHG ,VODQGHU �� RU VLPLODU

VL]H \DFKW� 7KH RZQHU PXVW OLYH DQG UHJX�

ODUO\ EHUWK WKH ERDW EH\RQG D ��� QDXWLFDO

PLOH UDGLXV IURP $OFDWUD] ,VODQG� 6DQ )UDQ�

FLVFR� 7KH\ ZLOO EH LQFOXGHG LQ WKH PHPEHU�

VKLS OLVW DQG UHFHLYH DOO QHZVOHWWHUV� 1R YRW�

LQJ RU RIILFH KROGLQJ SULYLOHJHV DUH LQFOXGHG�

�'XHV ZLOO EH ��� RI WKRVH RI UHJXODU PHP�

EHUV�� VWULNHRXW

�� 6XVWDLQLQJ 0HPEHU� $Q ,VODQGHU \DFKW

�QRW DQ ,VODQGHU ��� RU RWKHU VLPLODU VL]H

\DFKW RZQHU ZKR KDV DQ LQWHUHVW LQ WKH ,V�

ODQGHU �� $VVRFLDWLRQ ZHOIDUH RU LQWHUHVW LQ

VDLOLQJ� 7KH\ ZLOO EH LQFOXGHG LQ WKH PHP�

EHUVKLS OLVW DQG UHFHLYH DOO QHZVOHWWHUV� 1R

YRWLQJ RU RIILFH KROGLQJ SULYLOHJHV DUH LQ�

FOXGHG� �'XHV ZLOO EH ��� RI WKRVH RI D

UHJXODU PHPEHU�� VWULNHRXW

7KLV DUWLFOH VKDOO VHUYH DV WKH PDLOHG QRWLFH RI D

SURSRVHG %\�/DZ FKDQJH� DQG VKDOO EH SURSRVHG

IRU DGRSWLRQ DW WKH 6SULQJ 0HHWLQJ RQ 0DUFK

��� �����

5$&(56 96� &58,6(56

5$&( �

�5DFHUV YHUVLRQ�

1HHG D UDFH WXQH XS"

:DQW WR VKRZ WKRVH FUXLVHUV KRZ WR VDLO DQ ,VODQGHU"

:DQW WR \HOO ¦6WDUERDUG§ � HYHQ LI \RX©UH RQ SRUW WDFN

DQG VHH LI \RX FDQ JHW DZD\ ZLWK LW"

&RPH RQ RXW WR WKH ILUVW HYHU 5DFHU YV� &UXLVHU UDFH�

2Q 6XQGD\� $SULO ��
WK

� WKH FUXLVHUV DUH VD\LQJ WKH\

FDQ EHDW WKH UDFHUV� 7R GLVFXVV WKHLU VWUDWHJ\� WKH\ DUH

PHHWLQJ DW $QJHO RQ 6DWXUGD\ �WKH\ FDOO LW D ¦FUXLVH§�

WKLQ FRYHU IRU D GLDEROLFDO SODQ WR EHDW WKH UDFHUV��

7KH UDFHUV ZLOO UDIW XS ZLWK WKHP DW $QJHO RQ 6XQGD\

PRUQLQJ WR JHW WKH UDFH FRXUVH� , DQWLFLSDWH WKDW WKH

FUXLVHUV ZLOO DWWHPSW DQ\ SOR\ WR ZLQ VXFK DV KDYLQJ

JLQ IL]]HV UHDG\ IRU WKH UDFLQJ IOHHW� $OWKRXJK ,

ZRXOGQ©W ZDQW WR UXLQ WKHLU SODQV� ,©P KRSLQJ WKDW WKH

UDFHUV �RU ZRXOG EH UDFHUV� DUH JRLQJ WR SURYH WKDW ZH

DUH IDVWHU� �, DP ORRNLQJ IRU UDFHUV ZKR ZDQW WR WLH XS

ZLWK WKHP 6DWXUGD\ QLJKW WR VS\ RQ WKHLU SODQV�� $I�

WHU WKH UDFH� ZH ZLOO PHHW DW D ORFDO DQG FRQYHQLHQW

\DFKW FOXE WR UHYLHZ WKH UDFH UHVXOWV RYHU D JODVV RI

UXP �FUXLVHUV SUREDEO\ ZDQW VRPH ZKLQH��

,I \RX ZDQW WR MRLQ RQ WKH UDFHUV VLGH� JLYH PH D FDOO

���� ���������� 7LP .RHVWHU DQG , ZLOO EH ILJXULQJ

RXW WKH UDFH LQVWUXFWLRQV DV VRRQ DV ZH ILJXUH RXW WKH

FRXUVH� :H ZLOO EH OLPLWLQJ KHDG VDLO VL]H DQG JRLQJ

ZLWKRXW VSLQQDNHUV �FUXLVHUV� WKRVH DUH WKH ELJ FRORU�

IXO VDLOV WKDW ,VODQGHUV XVH WR JR IDVWHU GRZQZLQG��

&RPH RQ RXW IRU WKLV IXQ UDFH� 3URWHVWV� ZKLQLQJ�

DQG VSLQQDNHUV DUH RXW� 7LPHV PD\ EH DGMXVWHG IRU

IDPLO\ FUHZV� JRRG ZLQH RU EULEHV WR 7LP RU PH�

)UDQN %XUNKDUW
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,VODQGHU �� 1HZVOHWWHU

,Q 2XU 1H[W ,VVXH���

&UXLVH 1RWHV

0DLQWHQDQFH 7LSV

,VODQGHU &ODVVLILHGV

:DQW WR JHW ULG RI WKRVH XVHG VDLOV" )UDQN %XUNKDUW

LV LQ WKH PDUNHW� ������������

7R OLVW \RXU FODVVLILHGV� SOHDVH FRQWDFW )OHHW 6HFUHWDU\
*DU\ 6DOYR DW ������������ RU YLD H�PDLO �
JUVDOYR#SDFEHOO�QHW

(PEURLGHU\ )DFWRU\

��� 7HQQHVVHH 6W�

9DOOHMR

������������
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)HEUXDU\ ���� 1HZVOHWWHU � ,VODQGHU �� $VVRFLDWLRQ RI 6) %D\

,VODQGHU �� $VVRFLDWLRQ

RI 6) %D\

���� /LQGD 5LR 'U�

6DFUDPHQWR� &$ �����

O

6SULQJ 0HHWLQJ
6DWXUGD\ 0DUFK ��WK

6DQ )UDQFLVFR <DFKW &OXE

�����DP�$WWLWXGH $GMXVWPHQW

�����QRRQ�/XQFK

�����0HHWLQJ


