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6XPPHUIHVW�3DUDGH�DQG�3HQQ\�%DOFK� 
/LEUDU\�'HGLFDWLRQ�VHW�IRU�-XO\��������� 

�����:H� ORVW� RXU� IULHQG� 3HQQ\�
%DOFK� LQ�1RYHPEHU� RI� ������
3HQQ\� ORYHG� 7URXWGDOH� +LV�
WRULFDO� 6RFLHW\� DQG� HYHU\�
WKLQJ� DERXW� LW�� :KHQ� 3HQQ\�
SDVVHG�DZD\��VKH�OHIW�D�PRQH�
WDU\� EHTXHVW� WR� 7+6� DQG� WKH�
ERDUG� RI� GLUHFWRUV� KDV� GHFLG�
HG�WR�KRQRU�3HQQ\¶V�OHJDF\�WR�
XV� E\� GHGLFDWLQJ� DQG� UHIXU�
ELVKLQJ� RXU� OLEUDU\� LQ� KHU�
QDPH�� %ULQJ� D� ODZQ� FKDLU��

ZDWFK� WKH� SDUDGH� RQ� WKH�'H�
SRW� SRUFK� DQG� WKHQ� KDYH�
FRRNLHV� DQG� OHPRQDGH� DW� WKH�
GHGLFDWLRQ� WR� IROORZ� LQ� WKH�
EDVHPHQW�OLEUDU\�DW�WKH�'HSRW�
0XVHXP�� 
 
�����5HPHPEHU�� WKH� KLJKZD\�
FORVHV�DW�����VR�FRPH�HDUO\� 

6XPPHU�(YHQW�³2Q�WKH�:DWHU´�-XO\��� 
%RE�DQG�-HDQ�,FH�ZLOO�JUDFLRXVO\�KRVW�RXU�VXPPHU�HYHQW�³2Q�WKH�:DWHU´�DW�WKHLU�KRPH�

RQ�WKH�EDQNV�RI�WKH�6DQG\�5LYHU�RQ�-XO\���������� 
7KLV�\HDU�WKHUH�ZLOO�EH�PDQ\�DUWLVWV�RQ-VLWH�SDLQWLQJ��OLYH�PXVLF�E\�6ZLQJDOL��SOD\LQJ�

WKHLU�*\SV\�-D]]��DQG�D�JUHDW�PHDO�RI�%%4�+DPEXUJHUV��KRW�GRJV�RU�FKLFNHQ��VDODG��IUXLW�
DQG�GHVVHUW�� 

:LQH�WDVWLQJ�ZLOO�EH�E\� 3KHOSV�&UHHN�9LQH\DUGV�IURP�+RRG�5LYHU�DQG�EHHU�WDVWLQJ�ZLOO�
EH�SUHVHQWHG�E\�%UHZOLJDQV�%RWWOH�6KRS�LQ�7URXWGDOH��$GGLWLRQDO�ZLQH�DQG�EHHU�ZLOO�EH�
DYDLODEOH�IRU�SXUFKDVH�IURP�WKH�YHQGRUV� 

7KH�DUWLVWV�ZLOO�EH�SDLQWLQJ�D�SLFWXUH�WKDW�ZLOO�EH�DXFWLRQHG�RII��LQ�D�VLOHQW�DXFWLRQ�GXULQJ�
WKH�HYHQW�DORQJ�ZLWK�RWKHU�LWHPV���&RVW�RI�WKH�HYHQW�LV�����SHU�SHUVRQ�DQG�LQFOXGHV�GLQQHU���
DQG�D�UDIIOH�WLFNHW��7HQ�GROODUV�RI�WKH�WLFNHW�SULFH�LV�WD[-GHGXFWLEOH 

6RPH�RI�WKH�DUWLVWV�WKDW�ZLOO�EH�DWWHQGLQJ�DUH�.\P�2MDOD��6DUDK�/RZH��$QQHWWH�-DFNVRQ��
7RP�	�%RQQLH�-DFNVRQ�DQG�RXU�EODFNVPLWK��*DU\�/HZLV��2WKHU�DUWLVWV�ZKR�PD\�ZDQW�WR�
SDUWLFLSDWH�PD\�FDOO�WKH�RIILFH� 

3OHDVH�FRQWDFW�WKH�7+6�RIILFH�IRU�WLFNHWV�RU�PRUH�LQIRUPDWLRQ�DW����-���-����� 
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3OHDVH�VXSSRUW�RXU�LPSRUWDQW�EXVLQHVV�VSRQVRUV� 

:H�1HHG�D�*UDQW�:ULWHU��,I�\RX�KDYH�DQ\�H[SHULHQFH��3OHDVH�FDOO�WKH�RIILFH����-���-���� 

'RQQD�/HH�$QGHUVRQ 
'RQQD�/HH�$QGHUVRQ�GLHG�$SULO�����DW�KHU�KRPH�LQ�*UHVKDP��DW�WKH�DJH�RI���� 
$�PHPRULDO�VHUYLFH�ZDV�KHOG�RQ�0D\�����DW�&RUEHWW�&RPPXQLW\�&KXUFK� 
'RQQD�ZDV�ERUQ�6HSW������������LQ�3RUWODQG�WR�(DUO�DQG�9DOHWWD��7DOERWW��:LOOVRQ��6KH�

ZDV�D�KDLUGUHVVHU�DQG�FKLOGFDUH�VSHFLDOLVW��6KH�ORYHG�TXLOWLQJ��QHHGOHSRLQW��FURVV-VWLWFKLQJ�
DQG�VHZLQJ� 
6KH�ZDV�SUHFHGHG�LQ�GHDWK�E\�KHU�SDUHQWV�DQG�E\�KHU�VWHSIDWKHU��-RVHSK�/DVVLHU� 
6XUYLYRUV�LQFOXGH�+HOHQ�:DQG��KHU�SDUWQHU�RI����\HDUV��VRQ��0DUWLQ�$QGHUVRQ�RI�0LO�

ZDXNLH��GDXJKWHUV��/LQGD�$QGHUVRQ�RI�*UHVKDP�DQG�7HUUL�-RKQVHQ�RI�*DVWRQ��VHYHQ�
JUDQGFKLOGUHQ��DQG����JUHDW-JUDQGFKLOGUHQ� 
0HPRULDO�FRQWULEXWLRQV�FDQ�EH�PDGH�WR�.DLVHU�+RVSLFH�������1�:��9DXJKQ�6W���6XLWH�
�����3RUWODQG���������RU�WKH�7URXWGDOH�+LVWRULFDO�6RFLHW\��32�%R[������7URXWGDOH�������� 

: H� VSHQW� 6XQGD\� GLQQHUV� ZLWK�
$XQW�5XE\� DQG�8QFOH� (OOLRWW� LQ� WKHLU�
JDV�VWDWLRQ�KRPH�  :KHQ�ZH�ZHUH�VLFN�
5XE\� ZRXOG� EULQJ� XV� D� SRW� RI�
VRXS�  :KHQ�VKH�EURXJKW�EDFN�DSSOHV�
IURP�+RRG�5LYHU� VKH�DOZD\V�EURXJKW�
XV� VRPH�  ,� WKLQN� RI� WKHLU� -HOO\� VWDQG�
XS� DW�ZKDW� LV� QRZ� 3RUWODQG�:RPHQV�
)RUXP� 6WDWH� 3DUN� � $QG� ,� UHPHPEHU�
KHU�PDNLQJ�SHDQXW�EULWWOH�IRU �WKH�PHQ�
LQ� WKH� ZDU�  6KH
G� VHQG� LW� LQ� FRIIHH�
FDQV�� :KHQ� WKH� HOHFWULF� FRPSDQ\�
FDPH� WR� UHSDLU�GDPDJH�GXULQJ� VWRUPV�
LQ� 7URXWGDOH� VKH� ZRXOG� JLYH� WKHP�
3HDQXW�%ULWWOH�   

, �UHPHPEHU�ZDONV�RQ�WKH�EHDFK�ZLWK�

5XE\� DIWHU� D� IORRG� LQ� WKH�
����V�  7KHUH� ZDV� QR� EUXVK� RQ� WKH�
EHDFK�-�QRWKLQJ�DW�DOO��,�IRXQG�D�FRP�
SOHWH� ILVK� VNHOHWRQ� RQ� WKH� EHDFK� DQG�
VKH�KHOSHG�PH�JHW�LW�DOO�XS�VR�,�FRXOG�
WDNH� LW�IRU�6KRZ�DQG�7HOO�DW�VFKRRO�� ,�
UHPHPEHU� EHLQJ� EDFN� DW� WKH� FDELQV�
WKDW� VKH� RZQHG� �WKH� RQHV� WKDW� ZHUH�
OHIW � DIWHU� WKH� IORRG�� -�ZH
G�KDYH�SLF�
QLFV�EDFN�WKHUH� � 

( OOLRW�PDGH� WKLQJV� LQ� KLV�EDVHPHQW�
WR�VHOO�DW�WKH�-HOO\�VWDQG�-�ZRRG�VKDSHV�
ZLWK� SROLVKHG� DJDWHV JOXHG� WR�
WKHP�  +H�ZRXOG� OHW� P\� EURWKHU� DQG�
PH�KHOS�KLP�FXW�RXW�WKH�VKDSHV�RQ�KLV�
MLJ� VDZ�  ,� OLNHG� KHOSLQJ� 5XE\� UXQ�
FORWKHV� WKURXJK� KHU� ULQJHU� ZDVKHU� LQ�

WKH�EDVHPHQW�  7KDW�ZDV�FRRO��
8V� NLGV� DOZD\V� IHOW� WUHDVXUHG�
E\� WKHP�  7KH\� ZHUH� QHYHU�
DEOH�WR�KDYH�NLGV�RI�WKHLU�RZQ��
5XE\ ZRXOG�DOZD\V�VD\���6WD\�
DV�VZHHW�DV�\RX�DUH��WR�XV�  

, �PLVV� WKHP�ERWK��7KH\�ZHUH�
VXFK� D� GR-LW-\RXUVHOI� NLQG� RI�
SHRSOH� DQG� VR� KHOSIXO� WR� RWK�
HUV�  $W� WKH� 6XQGD\� GLQQHUV�
(OOLRW�ZRXOG�DOZD\V�VD\�WR�P\�
EURWKHU�� �)LQLVK� HU
� XS� $O�� VR�
WKHUH� ZHUH� QR OHIW�
RYHUV�  6RPHWLPHV� ,� ZLVK� ,�

FRXOG� JR� EDFN� LQ�
WLPH� WR�ZDWFK� WKHP�
ZKHQ� WKH\� ZHUH�
\RXQJ�JHWWLQJ�VWDUW�
HG� KHUH� LQ� 7URXW�
GDOH�  5XE\�WROG�PH�
WKDW� KHU� DQG� (OOLRW� PHW� FDQRHLQJ� RQ�
/DNH�2VZHJR� 

0HPRULHV�RI�5XE\�	�(OOLRWW�6WDWHQ� 
%\�6\OYLD�+H\Q-6PLWK 

5XE\�DQG�(OOLRWW¶V�-HOO\�6KRS�DW�&KDQWLFOHHU�3RLQW 
1RZ��WKH��3RUWODQG�:RPHQ¶V�)RUXP�6WDWH�3DUN 

%HWKLQH�+H\Q��5XE\��$OIUHG��(OOLRWW�DQG�
6\OYLD�LQ�IURQW�RI��WKH�6WDWHQ�JDV�VWDWLRQ�
KRPH�E\�WKH�6DQG\�5LYHU�%ULGJH� 
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:H� FRQWLQXH� ZLWK� D� PHPRLU� RQ�
JURZLQJ� XS� LQ� (DVW� &RXQW\� LQ� WKH�
����V�IURP�-LP�*OHQQ� 

3DUW�7ZR� 

0 RVW� RI� WKH� NLGV� LQ� WKH� QHLJK�
ERUKRRG� WKDW� ZH� JUHZ� XS� ZLWK� ZHUH�
VRQV� RI�::,,�9HWHUDQV�� DQG�ZLWK� WKH�
.RUHDQ� :DU� VWLOO� IUHVK� LQ� RXU� KHDGV��
SOD\LQJ� :DU� ZDV� QDWXUDO� :DU� ZDV�
DOPRVW� H[FOXVLYHO\� SOD\HG� LQ� D� VPDOO�
SDWFK� RI� 'RXJ� ILUV� DQG� EUXVK� DW� WKH�
HDVW�HQG�RI�(OP�6WUHHW�VRXWK�RI�+DOVH\�
6WUHHW� WKDW� ZH� VLPSO\� FDOOHG� 7KH�
:RRGV��7RGD\�LW¶V�FDOOHG�'RQDOG�5RE�
HUWVRQ�3DUN� 

: H�ZRXOG� FKRRVH� XS� VLGHV� DQG�
RQH� WHDP� ZRXOG� JR� LQWR� 7KH� :RRGV�
DQG�KLGH��$IWHU�D�IHZ�PLQXWHV��WKH�RWK�
HU� WHDP� ZRXOG� FRPH� ORRNLQJ� IRU� WKH�
KLGGHQ� HQHP\�� �6RXQGV� OLNH� KLGH� DQG�
VHHN� WR� PH��� :KHQHYHU� 7RPP\� ZDV�
RQ� WKH�WHDP�WR�KLGH��KH�ZRXOG�JR�LQWR�
7KH� :RRGV� DQG� FOLPE� D� WUHH� ZKLFK�
JDYH�KLP�DQ�XQIDLU�DGYDQWDJH��,W�GLGQ¶W�
WDNH� ORQJ� IRU� WKH�NLGV� WR� LQYRNH� VRPH�
UXOHV� RI� HQJDJHPHQW�� :HOO�� RQH� UXOH�
DQ\ZD\�� 1R� FOLPELQJ� WUHHV�� 7RPP\�

ZDV� WKH� UHDVRQ� ZH� KDG� WR� LQVWDOO� WKDW�
UXOH�� EXW� KH� GLGQ¶W� DELGH� E\� LW�� DQG�
VRRQ�� :DU� SUHWW\� PXFK� IDGHG� IURP�
LQWHUHVW� � +RZHYHU�� ZLWK� PRUH� DQG�
PRUH� IDPLOLHV� JHWWLQJ� WHOHYLVLRQV� LQ�
WKHLU� KRPHV� IRU� WKH� ILUVW� WLPH�� DQ� RII�
VKRRW� RI� :DU� ZDV� LQYHQWHG� --� &RZ�
ER\V��(YHU\ERG\�ZDQWHG� WR� SOD\� WKHLU�
RZQ�IDYRULWH�79�FRZER\��$QG�EHOLHYH�
PH��WKHUH�ZDV�PRUH�WKDQ�HQRXJK�FRZ�
ER\V�WR�JR�DURXQG��6DPH�UXOHV�DV�:DU��
RQO\�WKLQJ�LV��7RPP\�ZHQW�IURP�VQLS�
HU�WR�EXVKZKDFNHU�  

. HOORJJ¶V�&RUQ�)ODNHV� UDQ�D�6X�
SHUPDQ�%HOW�RIIHU�DQG�7RPP\�ZDQWHG�
LQ�RQ�WKH�JURXQG�IORRU��+H�WRRN�FDUH�RI�
DOO� WKH�UHTXLUHPHQWV�DVNHG�LQ�WKH�RIIHU�
DQG� RQ� WKH� ILUVW� GD\� RI� VXPPHU� YDFD�
WLRQ�KH�VWRRG�ZDLWLQJ�LQ�DQWLFLSDWLRQ�RI�
WKH�DUULYDO�RI� WKH�QHLJKERUKRRG�SRVWDO�
ZRUNHU�� 0U�� +XVWRQ�
�IDWKHU� RI� 7URXWGDOH�
+LVWRULFDO� 6RFLHW\�
GLUHFWRU� 7HUU\� +XV�
WRQ�� ZDV� WKH� OHWWHU�
FDUULHU�DQG�\RX�FRXOG�
VHW� \RXU� SRFNHW�
ZDWFK� E\� KLV� VFKHG�
XOH��+H�DOZD\V� FDPH�
WR� RXU� KRXVH� HYHU\�
GD\� DW� ����� LQ� WKH�
DIWHUQRRQ�� JLYH� RU�
WDNH�D�PLQXWH�RU�WZR��
GHSHQGLQJ� RQ� KRZ�
ZHOO� KH� QDYLJDWHG�
SDVW� WKH� DGYDQFHV�E\�
WKH� GHVSHUDWH� KRXVH�
ZLYHV�RI�WKH�9LOODJH�� 

7 RPP\� KDQGHG�
WKH� HQYHORSH� WR� 0U��
+XVWRQ� LQ� VXFK� GUD�
PDWLF� IDVKLRQ�� ,�
WKRXJKW� IRU� D�PLQXWH�
KH�ZDV� WUXVWLQJ� WKH� OHWWHU�
FDUULHU� ZLWK� KLV� OLIH�� 1H[W� GD\�� WKHUH�

ZDV�7RPP\�ZDLWLQJ�LQ�JUHDW�DQWLFLSD�
WLRQ�RI�KLV�SUL]H��0U��+XVWRQ�H[SODLQHG�
WR�7RPP\�WKDW�LW�ZDV�D�ORQJ��ORQJ�ZD\�
WR�%DWWOH�&UHHN��0LFKLJDQ�� DQG� WKDW� LW�
ZRXOG� WDNH� VRPH� WLPH�� %XW� 7RPP\�
ZDV�SHUVLVWHQW��(YHU\GD\� IRU�D�PRQWK��
WKH� VDPH� VFHQH� SOD\HG� RXW� DW� ����� LQ�
WKH�DIWHUQRRQ��JLYH�RU�WDNH�D�PLQXWH�RU�
WZR�� 

³'R� \RX� KDYH�P\� 6XSHUPDQ� EHOW"´�
³1R�´ � 

% \� PLG-$XJXVW�� DIWHU� 7RPP\�
KDG�SUHWW\�PXFK�JLYHQ�XS�RQ�HYHU�VHH�
LQJ� WKDW� EHOW�� LW� DUULYHG�� 0U�� +XVWRQ�
KDG�VOLSSHG�SDVW�RXU�OHVV�WKDQ�ZDWFKIXO�
H\HV��GHOLYHULQJ� WKH�EHOW� WR�RXU�KRXVH��
0RP� WRRN� WKH� EHOW� IURP� LWV� ER[� DQG�
SXW� LW� RQ� WKH� FRIIHH� WDEOH� LQ� WKH� IURQW�
URRP�ZKHUH�7RPP\�FRXOG�HDVLO\�VSRW�
LW� ZKHQ� ZH� JRW� KRPH�� � 'XULQJ� WKRVH�
DJRQL]LQJ� GD\V� RI� DQWLFLSDWLRQ�� 7RP�
P\� KDG� IRUPXODWHG� D� SODQ� DV� WR�ZKDW�
KH� ZRXOG� GR� ZKHQ� WKH� EHOW� DUULYHG��
)DVWHU� WKDQ� D� VSHHGLQJ� EXOOHW�� KH� KDG�
WKH�EHOW� IDVWHQHG�DURXQG�KLV�ZDLVW�DQG�
D� WRZHO� WLHG� DURXQG� KLV� QHFN�� +H�
SURXGO\� DQQRXQFHG� WR� 0RP� WKDW� KH�
ZDV� 6XSHUPDQ� DQG� ZDV� JRLQJ� XS� RQ�
WKH� URRI� WR� JR� IO\LQJ� DQG� ILJKW� FULPH��
1RSH�� +LV� FDSH� ZDV� UHPRYHG�� :LWK�
WHDUV� LQ� KLV� H\HV� KH� UHWUHDWHG� WR� WKH�
EDFN\DUG�WR�UHJURXS�  

, Q� WKH�PLGGOH�RI�RXU�EDFN\DUG� UDQ�
D�ZLUH� ORRSHG� IHQFH� WKDW�

³+H�DOZD\V�FDPH�WR�
RXU�KRXVH�HYHU\GD\�DW�
�����LQ�WKH�DIWHUQRRQ��
JLYH�RU�WDNH�D�PLQXWH�
RU�WZR��GHSHQGLQJ�RQ�
KRZ�ZHOO�KH�QDYLJDWHG�
SDVW�WKH�DGYDQFHV�E\�

WKH�GHVSHUDWH�
KRXVHZLYHV�RI�WKH�

9LOODJH��´ 

0RUH�/LIH�DQG�VSRUWV�LQ�:RRG�9LOODJH 

&RQW��3DJH�� 

2UOLQ�+XVWRQ 
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%\JRQH�7LPHV 

VHSDUDWHG� WKH� ODZQ� IURP� WKH� JDUGHQ��
3DVW� WKH� JDUGHQ�ZDV� D� ORZ� � KHGJHURZ�
ZLWK� DQRWKHU� ZLUH-ORRSHG� IHQFH�� %H�
\RQG� WKDW� IHQFH� ZDV� D� VPDOO� VSDFH� RI�
WDOO�JUDVV�DQG�ZHHGV��WKHQ�WKH�GUDLQDJH�
GLWFK� DQG� RQWR� WKH� JUDYHO� VKRXOGHU� RI�
+DOVH\� 6WUHHW�� :KHQ� P\� WZR� ROGHU�
EURWKHUV�� /DUU\� DQG� 3DW�� KHDGHG� RXW�
IRU� 7URXWGDOH�� WKH\� FRXOG�
KXUGOH� DOO� WKUHH� REVWDFOHV�
LQ� RUGHU�� 1RW� LQ� D� VLQJOH�
ERXQG��KRZHYHU�� 

, �WROG�7RPP\�WKDW�LI�WKDW�QHZ�SLHFH�
RI�DSSDUHO�DGRUQLQJ�KLV�PLGVHFWLRQ�ZDV�
WUXO\� PDJLFDO�� KH� VKRXOG� EH� DEOH� WR�
MXPS� WKH� PLGGOH� IHQFH� EHWZHHQ� WKH�
ODZQ�DQG�WKH�JDUGHQ�ZLWK�HDVH��$IWHU�D�
OLWWOH�FRD[LQJ��,�VXFFHVVIXOO\�FRQYLQFHG�
KLP�KH�FRXOG�DFFRPSOLVK�WKLV�IHDW�HYHQ�
WKRXJK� ,� KDG� QHYHU� HYHQ� DWWHPSWHG� LW��
QRU�ZRXOG�IRU�VRPH� WLPH� WR�FRPH��+H�
SRVLWLRQHG� KLPVHOI� FOHDU� EDFN� WR� WKH�
EUHH]HZD\�EHWZHHQ�WKH�KRXVH�DQG�JDU�
DJH� DQG� ZLWKRXW� DQ\� IDQIDUH�� ZDV� RII�
DQG� UXQQLQJ� IXOO-WLOW� WRZDUGV� WKH�PLG�
GOH�IHQFH�ZLWK�KLV�DUPV�RXW�LQ�IURQW�RI�
KLP�OLNH�6XSHUPDQ��KROOHULQJ�OLNH�7DU�
]DQ�� +H� ODXQFKHG� KLPVHOI� VN\ZDUG��
'LVDVWHU� VWUXFN� �+LV� IURQW� IRRW�FDXJKW�
RQH�RI� WKH�ZLUH� ORRSV� DQG�KH� FUDVKHG��
KDQJLQJ�XSVLGH�GRZQ�ZLWK�KLV�EDUHIRRW�
VWXFN� LQ� WKH� ORRS�� )UHH� OHJ� DQG� ERWK�
DUPV�IODLOLQJ��KH�OHW�JR�ZLWK�DOO����FXVV�
ZRUGV� DQG� D�PHVV� RI� YDULDWLRQV� QHYHU�
EHIRUH�XWWHUHG�LQ�:RRG�9LOODJH�� 

, �WKLQN� P\� FKXFNOLQJ�� ZKLOH� VHSD�
UDWLQJ�KLP�IURP�KLV�FDSWRU��SXW�KLP�LQ�

D�UDJH� WKDW�UHGXFHG�KLV�IRXO�XWWHUDQFHV�
WR�PHUH�JLEEHULVK��:KLOH�JHWWLQJ�7RP�
P\� IUHH�� ,� PHQWLRQHG� ³.U\SWRQLWH´� WR�
KLP�� ZKLFK� H[SDQGHG� KLV� YRFDEXODU\�
\HW�DQRWKHU�OHYHO��,�ZHQW�LQWR�WKH�KRXVH�
WR� JHW� VRPH� .RRO-$LG� DQG� WKHUH� ZDV�
0RP�VLWWLQJ�DW� WKH� WDEOH�ZLWK�KHU� IDFH�
EXULHG� LQ�WKH�FURRN�RI�KHU�DUP�� ODXJK�

LQJ� XQFRQWUROODEO\�� 6KH� GLGQ¶W�
PLVV� PXFK� DURXQG� WKH� KRXVH�

DQG� REYLRXVO\� VKH� KDG� D�
IURQW� URZ� VHDW� WR� WKDW�
SHUIRUPDQFH�� ,� VDW�
GRZQ� DW� WKH� WDEOH� DQG�

MRLQHG� DV� ZH� ODXJKHG� DW� 7RPP\¶V�
IDLOHG�ODXQFK��2XU�ODXJKWHU�ZDV�VXEVLG�
LQJ� ZKHQ� 7RPP\� FDPH� LQ� IURP� WKH�
EDFN\DUG�� :H� PRPHQWDULO\� KHOG� RXU�
EUHDWK� DV� KH� PXWWHUHG� WKDW� KH� FRXOG�
KDYH�PDGH� LW� ZLWK� WKH� FDSH�� DW� ZKLFK�
ZH� EURNH� RXW� DOO� RYHU� DJDLQ� ZLWK� WKH�
ODXJKLQJ��,�EHW�VKH�KDG�IXQ�WHOOLQJ�WKDW�
VWRU\�WR�'DG�WKDW�QLJKW� 

0 \� OLWWOH� EURWKHU� QHYHU� WUXVWHG�
WKDW�6XSHUPDQ�EHOW�DJDLQ��EXW�KH�ZRUH�
LW�HYHU\GD\�ZLWK�D�FHUWDLQ�ORRN�RI�GHIL�
DQFH� LQ�KLV�H\H�DQG�D�FRFNLQHVV� LQ�KLV�
DWWLWXGH�� 2Q� 6XQGD\� PRUQLQJV�� ZLWK�
SHUVXDVLRQ� IURP� 0RP�� 7RPP\� ZHQW�
WR�FKXUFK�ZLWKRXW�WKDW�UHG�SODVWLF�EHOW�  

2 QH� ODVW�ZRUG�DERXW�0U��+XV�
WRQ¶V�VXPPHU�RI� WKH�6XSHUPDQ�%HOW�
6DJD��1RW�D�VLQJOH�RQH�RI�KLV�NLGV�KDV�
FRPH�IRUWK�WR�WKDQN�P\�OLWWOH�EURWK�
HU� IRU� WHDFKLQJ� WKHLU�'DG� WKH� YLUWXH�
RI�³NLG�WROHUDQFH�´ 

�(GLWRU¶V��1RWH��'DG�DOZD\V�KDG�WKH�
SDWLHQFH� RI� -RE�� 7RPP\� PD\� KDYH�
EHHQ�SDUWLDOO\�UHVSRQVLEOH��EXW�,�WKLQN�
LW�ZDV�MXVW�WKH�ZD\�KH�ZDV�ZLUHG��%XW��
MXVW� LQ� FDVH�� IURP� DOO� RI� WKH� +XVWRQ�
NLGV��³7KDQNV��7RPP\� 

 

 

 

0RUH�IURP�-LP�1H[W�0RQWK 

0RUH�IURP�-LP�1H[W�0RQWK 



� 

%\JRQH�7LPHV 

3OHDVH�VXSSRUW�RXU�LPSRUWDQW�EXVLQHVV�VSRQVRUV� 

 

:H�ZRXOG�ORYH�WR�
KDYH�\RXU�VWRULHV�

DERXW�JURZLQJ�XS�RU�
OLYLQJ�LQ�7URXWGDOH�� 

&RQWDFW�7HUU\�DW�WKH� 

'HSRW�RIILFH�� 

���-���-�����RU� 
WHUU\#WURXWGDOHKLVWRU\�RUJ�� 

�����%DUEDUD� DQG� 'HQQLV� *UDKQ��
WKH�VHFRQG�FDUHWDNHUV�RI�WKH�+DU�
ORZ� +RXVH�� ��� \HDUV� DJR�� FDPH�
IRU�D�YLVLW�ODVW�IDOO��7KH\�KDG�WKHLU�
VRQ� 0DWW�� ZKLOH� OLYLQJ� DW� WKH�
KRXVH�� 7KH\� ZHUH� SRRU� FROOHJH�
VWXGHQWV� DW� WKH� WLPH�� 'HQQLV� KDV�
VLQFH� JRQH� RQ� WR� ZRUN� DW� 6WDQ�
IRUG�8QLYHUVLW\�DW�3DOR�$OWR��DQG�
%DUEDUD� LV� EHWZHHQ� MREV� WKHUH��
$OVR� LQ� WRXFK� ZLWK� WKHP� LV� WKH�
WKLUG� DQG� ODVW� FDUHWDNHU�� .LP�
6FKLOOLQJ�� ZKR� UHSODFHG� WKHP� DW�
WKH� +DUORZ� +RXVH�� )RU� PDQ\�
\HDUV� WKRXJK�� WKH� FDUHWDNHUV� DW�
WKH� +DUORZ� +RXVH�� OLYHG� LQ� LW�
GXULQJ� WKH� ZHHN�� DQG� ZHUH�
�PXVHXP-UHDG\�� RQ� 6XQGD\��
SXWWLQJ�DZD\�DOO�HYLGHQFH�RI�WKHLU�
KDELWDWLRQ�� 7KH\� XVHG� WKH� XS�
VWDLUV� EHGURRP� WKDW� LV� 0DU\�
%U\VRQ
V�RIILFH�IRU�WKHLU�VOHHSLQJ�
OLYLQJ� TXDUWHUV�� EXW� WKH� NLWFKHQ�
DQG�EDWK�ZHUH�LQ�UHJXODU�XVH�GXU�
LQJ�WKH�ZHHN� 
 

%DFN�WR�+DUORZ�+RXVH 

��)URP�6KDURQ�1HVELW���� 
�����2QH� TXHVWLRQ� UDLVHG� VHY�
HUDO� WLPHV� DW� RXU� 0D\� ���
FHPHWHU\� WRXU� WR� 7KH� 'DOOHV�
ZDV� WKH� RULJLQ� RI� WKH� QDPH�
,QWHUQDWLRQDO� 2UGHU� RI� 2GG�
)HOORZV��7KHUH�DUH�QXPHURXV�
,22)� FHPHWHULHV� LQ� 2UHJRQ��
DQG� PDQ\� PDUNHUV� GHVLJ�
QDWH�  WKDW�WKH�GHFHDVHG�ZDV�D�
PHPEHU� RI� WKH� IUDWHUQDO� RU�
GHU� 
�����)RU�DQ�DQVZHU�ZH�ZHQW�WR�
�0DG�DV�WKH�0LVW�DQG�6QRZ���
DQ�2UHJRQ�FHPHWHU\�JXLGH�E\�
-RKDQ� 0DWKLHVHQ� ZKLFK� ZH�
KDYH� IRU� VDOH� DW� WKH� 'HSRW�

0XVHXP� 6WRUH�� +H� H[SODLQV�
WKDW�ERWK�WKH�0DVRQV�DQG�WKH�
2GG� )HOORZV� HYROYHG� IURP�
DQFLHQW� WUDGH� EXLOGV� LQ� (X�
URSH�� ,Q� WKH� FDVH� RI� WKH�2GG�
)HOORZV�� WKH� DQFLHQW� RULJLQV�
GHVLJQDWHG� LQGHSHQGHQW�
WUDGHVPHQ� DV� �IHOORZV���
+RZHYHU� LQ� VPDOO� WRZQV�
ZLWKRXW� HQRXJK� LQGLYLGXDOV�
LQ� D� JLYHQ� WUDGH� WR� IRUP� D�
ORFDO� JXLOG�� �WKHVH� LQGHSHQG�
HQW� IHOORZV�ZRXOG�VRPHWLPHV�
MRLQ� WRJHWKHU� DQG� IRUP� WKHLU�
RZQ� JXLOG� RI� PLVKPDVK� SUR�
IHVVLRQV��KHQFH�WKH�QDPH�2GG�
)HOORZV�� 

�����,Q� WKH� 8�6�� WKH� 2GG� )HO�
ORZV� RUGHU� IRFXVHG� RQ� ILVFDO�
SURWHFWLRQ� RI� WKHLU� PHPEHUV��
�7R�YLVLW� WKH�VLFN��UHOLHYH�WKH�
GLVWUHVVHG��EXU\� WKH�GHDG�DQG�
HGXFDWH� WKH� RUSKDQ��� &HPH�
WHULHV� ZHUH� SDUW� RI� WKDW� PLV�
VLRQ� 
�����/HG�E\�FHPHWHU\�KLVWRULDQ�
6WDQ� &ODUNH�� ZH� YLVLWHG� DQ�
2GG�)HOORZV�FHPHWHU\�LQ�7KH�
'DOOHV�� DV�ZHOO� DV� D� &DWKROLF�
EXULDO� JURXQG� DQG� WKH� ROG�
3LRQHHU�&HPHWHU\�� 
 

$�*RRG�7LPH�:DV�+DG�%\�$OO�RQ�WKLV�<HDU¶V�&HPHWHU\�7RXU 

5HEHFFD�/XL��0DUFXV�&��/HH�DQG�6WDQ�&ODUNH 

7KH�EUDYH�JURXS�RI�³JUDYHVWHUV´�LQFOXGHG�� 
6WDQ�&ODUNH-6KDURQ�1HVELW-%DUEDUD�:HOVK�
:LOPD�.RQNHOO-'LFN�*ROGLH-'RULV�:RROOH\�
-LOO�)RUG-0DULO\Q�7RHQMHV-6KDURQ�3HWUL 

&DURO�.OLQJHU--HDQ�+ROPDQ-7HUU\�+XVWRQ 
'RQQD�+DZNLQV-5HEHFFD�/XL-0DUFXV�/HH� 

'DYLG�5LSPD-7HUU\�2ZHQVE\ 
:DGH�6FKXHOOHU-6WDFH\�	�0DWW�.LQJ 
&DURO�2WWRVRQ�	�:DOWHU�2WWRVRQ 
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%\JRQH�7LPHV 

3OHDVH�VXSSRUW�RXU�LPSRUWDQW�EXVLQHVV�VSRQVRUV� 

7KDQN�<RX�7R�2XU�%XVLQHVV�6SRQVRUV 

&DQ� \RX� YROXQWHHU� DW� RQH� RI� RXU�PXVHXPV� IRU� D�
6DWXUGD\"����RU�IRU�D�VSHFLDO�WRXU"��� �7DNH�SKRWRV�
DW� DQ� HYHQW"� � � � �+(/3� RQ� WKH� QHZVOHWWHU"�'XVW"�
6FUDSERRN"�����+(/3�ZLWK�IXQGUDLVHUV"�����'R�\RX�
NQRZ� RU�ZRUN� IRU� D� FRPSDQ\�ZKR�ZRXOG� GRQDWH�
JRRGV�RU�VHUYLFHV"���&DOO�WKH�RIILFH�WR�YROXQWHHU�� 
7KH�VPDOOHVW�WDVN�KHOSV�D�ORW� 

7+6�1(('6�<28� 
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%\JRQH�7LPHV 

3OHDVH�VXSSRUW�RXU�LPSRUWDQW�EXVLQHVV�VSRQVRUV� 

: H�PRYHG�WR�7URXWGDOH�LQ������
ZKHQ�P\�GDG�ERUURZHG�D�'-��&DW�
IURP�KLV�HPSOR\HU�DQG�JRXJHG�RXW�D�
GULYHZD\�DQG�SDG�ULJKW�RQ�WKH�ULYHU��
+H�WKHQ�EXLOW�D�KRPH�ZLWK�KLV�EDUH�
KDQGV�RYHU�WKH�QH[W�ILYH�\HDUV���+H�
KDG�D�¶���)RUG��QDVWLO\�UHSRVVHVVHG�
DQG�ZDV�OHHU\�RI�FUHGLW��� 

$ IWHU�D�IHZ�\HDUV�ZH�REWDLQHG�D���
-IRRW�ZRRGHQ�URZ�ERDW�QDPHG�'LUD��
:KRHYHU�WKH�KHOO�WKRXJKW�RI�WKDW�
QDPH"�0\�ROGHU�EURWKHU��$OOHQ�DQG�,�
URDPHG�WKH�6DQG\�DQG�NQHZ�HYHU\�
ULIIOH��EDU��DQG�FKDQQHO��(DFK�PRUQLQJ�
DW�ORZ�3*(�WLGH�ZH�FROOHFWHG�ILVKLQJ�
WDFNOH�WKH�3RUWODQGHUV�KDG�OHIW�EHKLQG��
)ODWILVK�ZHUH�WKH�PRVW�SUL]HG�� 

6 KRRWLQJ�RXW�RI�WKH�EHGURRP�ZLQ�
GRZ�ZDV�DOVR�D�IDYRULWH�SDVWLPH��:H�
ILUHG�KLJK-SRZHUHG�ULIOHV�LQWR�WKH�
DEDQGRQHG�VXPPHU�FDELQ�QH[W�GRRU��
7KH�QHUYRXV�IRONV�DFURVV�WKH�ULYHU�
UHTXHVWHG�ZH�TXLW�VNLSSLQJ�EXOOHWV�RQ�
WKH�ULYHU��2XU�PRWKHU�UHIXVHG�WR�JR�
QHDU�RXU�EHGURRP��ZKLFK�ZDV�IXOO�RI�
JXQV�DQG�ILVKLQJ�WDFNOH�RQ�WKH�ZDOO� 

$ OO�WKURXJK�WKHVH�DGYHQWXUHV�ZH�
ZHUH�DFFRPSDQLHG�E\�RXU�IDLWKIXO�
FROOLH�VKHSKHUG�GRJ��:DWFK��:KR�HY�
HU�WKRXJKW�RI�WKDW�QDPHG�HLWKHU"�:H�
KDG�SLFNHG�KLP�XS�IURP�D�UDQFK�LQ�
+DOIZD\��+H�ZDV�IHG�JURXQG�JODVV�E\�

/LVD�7DLWHQJHU��
RZQHU�RI�WKH�6DQ�
5LYHUD�0RWHO��+H�
KDG�FRPPLWWHG�WKH�
FULPH�RI�SHHLQJ�RQ�
KHU�IORZHUV��:H�
PRXUQHG�KLV�SDVV�
LQJ�� 

, �DP�EOHVVHG��"��
ZLWK�D�SKRWRJUDSKLF�
PHPRU\��,�GRQ¶W�
UHFDOO�PXFK�DERXW�
P\�VLVWHU��5RVLH��
GXULQJ�WKHVH�\HDUV��,�
JXHVV�VKH�ZDV�EXV\�
GDWLQJ�IRRWEDOO�VWDU�DW�*UHVKDP�+LJK�
DQG�ZDV�GLVJXVWHG�ZLWK�$O�DQG�PH��
:KDWHYHU� 

0 \�IDWKHU�KDG�WURXEOH�ZLWK�PHQ�
WDO�SUREOHPV�DQG�DOFRKROLVP�GXULQJ�
WKLV�WLPH��+H�GHQLHG�WKLV�DW�ILUVW�EXW�
ODWHU�UHFHLYHG�KHOS�DQG�OLYHG�WR�EH�����
0\�PRWKHU�DOZD\V�FDPH�WKURXJK��
$OOHQ�GLHG�LQ�D�GUXQNHQ�YLROHQW�FDU�
ZUHFN�LQ�2FWREHU�������+H�KDG�QHYHU�
EHHQ�WKH�VDPH�DIWHU�VHUYLQJ�LQ�9L�
HWQDP� 

$ �EHVW�IULHQG��/DUU\�0F*LQQLV� 
DQG�,�IORDWHG�WKH�6DQG\�LQ�������7KH�
ULYHU�ZDV�³VKRRNXPFKXFN´��
�&KLQRRN�$WKDEDVFDQ�IRU�ELJ�VWURQJ�
ZDWHUV���:H�HQMR\HG�WKH�UDUH�VXQQ\�
)HEUXDU\�GD\��,�PDGH�PRYLHV�RI�WKDW�

ZLWK�KLP�DQG�P\�6LEHULDQ�+XVN\��
7DVKD� 

: H¶UH�ORRNLQJ�IRUZDUG�WR�WKH�
�����5H\QROGV���WK�UHXQLRQ��/LQGD�LV�
VWLOO�KRW�DW���� 

, I�\RX�DUH�HYHU�LQ�RXU�DUHD��ZH�DUH�
DYDLODEOH�IRU�ULYHU�WRXUV�RQ�WKH�7UXFN�
HH�«�FDQ¶W�JHW�YHU\�IDU�IURP�5HQR�� 
6KDORP 
+DUROG�6FRILHOG 
6SDUNV��1HYDGD 

0DVWHU�3LORWV�RI�WKH�6DQG\�5LYHU������������E\�+DUROG�6FRILHOG 

��������������$OOHQ��DQG�+DUROG�6FRILHOG�ZLWK�:DWFK�RQ�SDWURO� 

:HOFRPH��1HZ�0HPEHUV� 
+DUROG�	�/LQGD�6FRILHOG������������������-LP�*OHQQ������ 
/\QQH�4XLQQ��LQ�PHPRU\�RI�%LOO�4XLQQ�������������������� 
0UV���9LROD�7KRPSVRQ������������������������������������������������������������������������ 
�$�JLIW�PHPEHUVKLS�IURP�KHU�VLVWHU��&ODLUH��&DUVRQ��)LQNHO�������������������������������������������������������� 

� 

��/HR�	�0DU\�(OOHQ�0F*ORWKOLQ����� $GULHQQH�&ODXVHQ 
��/DUU\�&DOOLVWHU��������������������������-HDQ�+DQVDUG��������������������5RQ�6SDGD 
��1DQF\�:ROI������������������������������:DGH�6FKXHOOHU ��������������(YHO\Q�'H<RXQJ 

7KDQN�\RX�WR�RXU� 
UHQHZLQJ�PHPEHUV� 
 

'RQDWLRQV�WR�2SHUDWLQJ� 
+DUROG�	�/LQGD�6FRILHOG 

-HDQ�+DQVDUG 
5RQ�6SDGD�a�$GULHQQH�&ODXVHQ 



� 

1RQ�3URILW 
3UHVRUWHG 

6WDQGDUG�0DLO 
7URXWGDOH��25 
3HUPLW���� 

0LVVLRQ�6WDWHPHQW��7R�JDWKHU���SUHVHUYH�DQG�PDNH�DYDLODEOH�PD�
WHULDO�UHODWLQJ�WR�WKH�KLVWRU\�RI�WKH�FRPPXQLW\�RI�7URXWGDOH��WKH�6DQG\�
5LYHU��WKH�&ROXPELD�5LYHU�*RUJH�DQG�QHDUE\�DUHD��7R�VWLPXODWH�LQWHU�
HVW�LQ�DQG�NQRZOHGJH�RI��WKH�ORFDOLW\¶V�SDVW� 

&KDQJH�VHUYLFH�UHTXHVWHG 

7URXWGDOH�+LVWRULFDO�6RFLHW\ 
����6(�.LEOLQJ�6W� 
7URXWGDOH��25������ 

ZZZ�WURXWGDOHKLVWRU\�RUJ 
���-���-���� 

7+6�%RDUG�RI�'LUHFWRUV 
'DYH�5LSPD��3UHVLGHQW 

*UHJ�+DQG\��9LFH�3UHVLGHQW 
6XH�+DQG\��6HFUHWDU\ 
7RP�*UDYHV��7UHDVXUHU 

6FRWW�&XQQLQJKDP��3DVW�3UHVLGHQW 
6KHU\O�0D\GHZ��%RRNNHHSHU 

-HDQ�+\EVNPDQQ 
+HOHQ�:DQG��3URJUDP�&KDLU 

0RQD�0LWFKRII 
-HDQ�,FH 

3DXOD�*ROGLH 
3DXO�7KDOKRIHU 
-HDQ�+ROPDQ 
/HQ�2WWR 
�3DLG�6WDII 

7HUU\�+XVWRQ��'LUHFWRU�1HZVOHWWHU 
9ROXQWHHU�6WDII 

0DU\�%U\VRQ��&XUDWRU 
6KDURQ�/DZVRQ��2IILFH�$VVLVWDQW 

$GULHQQH�&ODXVHQ�� 
�������������9ROXQWHHU�+RVW�&RRUGLQDWRU 

-HQQLIHU�0XQVRQ��/LEUDULDQ 
'DYH�0XQVRQ��0DLQWHQDQFH 

*HQHDORJLVW—2SHQ 
&DURO�/D&RVWH��6FUDSERRN�$UFKLYLVW� 

-XOLH�6WHZDUW��3KRWR�/LEUDULDQ 
�� 
 

3OHDVH�VXSSRUW�RXU�LPSRUWDQW�EXVLQHVV�VSRQVRUV� 

%\JRQH�7LPHV 

�'RQDWLRQV�LQ�0HPRU\� 
 

�5REHUW�	�)UDQFLQH�)UHHGPDQ 
:LOPLQJWRQ��'( 

,Q�PHPRU\�RI�'RQQD�$QGHUVRQ 
 

0DU\�-DQHV�	�6DOO\�6ZHHW 
$SDFKH�-XQFWLRQ��$= 

,Q�PHPRU\�RI�'RQQD�$QGHUVRQ 
 

�0DU\�	�'HQQLV�%U\VRQ� 
,Q�PHPRU\�RI�'RQQD�$QGHUVRQ 

 
:HVOH\�	�'RQQD�'DYLV 

7URXWGDOH��25 
,Q�PHPRU\�RI�'RQQD�$QGHUVRQ 

 

2XU�7KDQNV«IURP�7+6«WR�WKH�IROORZLQJ� 
IRU�WKHLU�VXSSRUW� 

'RQDWLRQ�LQ�0HPRU\� 
:DGH�6FKXHOOHU 

,Q�0HPRU\�RI�'RQHYD�6KHSDUG 
 

.HQ�6LPQLWW� 
,Q�0HPRU\�RI�7RP�/XFDV 

 
(YHO\Q�'H<RXQJ 

,Q�PHPRU\�RI�$ODQ�7RZQVHQG 
 
 

 
 

-DQLFH�6W��-RKQ 
*UHVKDP��25 

,Q�PHPRU\�RI�'RQQD�$QGHUVRQ 
 

+HOHQ�:DQG 
,Q�PHPRU\�RI�'RQQD�$QGHUVRQ 

 
'RORUHV�5�6HQVDEDXJK 

6DQG\��25 
,Q�PHPRU\�RI�'RQQD�$QGHUVRQ 

 
 


