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by:  /LQGD�+DWOH\� 
*HQH� $XWU\� ZDV� D� PXOWL-WDOHQWHG� VWDU� RI� UDGLR�� 79� DQG�
ILOP� LQ�D� ORQJ�FDUHHU� WKDW�VSDQQHG� WKH�����V� WKURXJK� WKH�
����V��,Q�KLV�FDUHHU�KH�PDGH�QHDUO\�����ILOPV�DQG�ZURWH�
PRUH�WKDQ�����VRQJV��LQFOXGLQJ�6RXWK�RI�WKH�%RUGHU��%DFN�
LQ�WKH�6DGGOH�$JDLQ��DQG�0H[LFDOL�5RVH��+H�DOVR�JDYH�XV�
&KULVWPDV�VWDQGDUGV�OLNH�5XGROI�WKH�5HG�1RVHG�5HLQGHHU��
)URVW\� WKH� 6QRZPDQ�� 8S� RQ� WKH� +RXVHWRSV� DQG� 6DQWD�
&ODXVH� LV�&RPLQJ� WR�7RZQ��+H�ZDV� WKH�XOWLPDWH� VLQJLQJ�
FRZER\��������,Q�KLV�UDGLR�GD\V��*HQH�KDG�WZR�UDGLR�VKRZV��
*HQH� $XWU\¶V� 0HORG\� 5DQFK� DQG� 7KH� $GYHQWXUHV� RI�
&KDPSLRQ��*HQH¶V�KRUVH��+H�UHDOL]HG�WKDW�KH�KDG�D�\RXQJ�
DXGLHQFH��&RZER\�PRYLHV� DQG� FRZER\V� KDG� EHFRPH� DOO�
WKH� UDJH�� DQG� HYHU\� \RXQJ� ER\�ZDQWHG� WR� EH� D� FRZER\��
*HQH�ZDQWHG� WR�EH� VXUH� WKDW�KLV� UDGLR�GHSLFWLRQ�RI� FRZ�
ER\V�ZRXOG� SUHVHQW� D�ZKROHVRPH� LPDJH�� VR� KH� FDPH�XS�
ZLWK�D�&RZER\�&RGH��7KH�UXOHV�RI�WKH�&RZER\�&RGH�DUH�
OLVWHG�EHORZ��� 
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GHUHG�LI�ZH�VKRXOGQ¶W�KDYH�D�VLPLODU�FRGH�IRU�ROG�FDU�JX\V�
DQG� JDOV�� 7R� WKDW� HQG�� ,� KDYH� SUHSDUHG� RQH��:KLOH� WKLV�
FRGH�LV�VWLOO�D�ZRUN�LQ�SURJUHVV��KHUH�LV�ZKDW�,�KDYH�FRPH�
XS�ZLWK�VR�IDU� 

����7KH�ROG�FDU�SHUVRQ�VKRXOG�EH�WROHUDQW�RI�ROG�FDU�
SHRSOH�ZKR�FROOHFW�RWKHU�EUDQGV�RI�FDUV� 
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WR�FDOO�$$$�IRU�WKHP� 

����+H�RU�VKH�PXVW�UHVSHFW�WKH�VSRXVH��'R�QRW�LQLWLDWH�
DQ�HQJLQH�UHEXLOG�ZKHQ�\RX¶YH�EHHQ�WROG�WKDW�
GLQQHU�ZLOO�EH�LQ����PLQXWHV� 

�� +H�RU�VKH�PXVW�EH�WUXWKIXO�DW�DOO�WLPHV��ZLWK�RQH�
H[FHSWLRQ��1HYHU�WHOO�\RXU�VSRXVH�WKH�H[DFW�
DPRXQW�RI�PRQH\�\RX�KDYH�WLHG�XS�LQ�\RXU�ROG�
FDU�V��� 

�� +H�RU�VKH�PXVW�EH�KRQHVW��:KHQ�\RX�ORDQ�D�WRRO�
WR�DQRWKHU�ROG�FDU�SHUVRQ��ORDQ�WKHP�WKH�RQH�WKDW�
DFWXDOO\�ZRUNV��� 
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UXPRU�KDV�LW�WKDW�WKH\�DUH�DOO�H[KDXVWHG�IURP�NHHSLQJ�XS�ZLWK�
WKH���\HDU�ROG�WZLQV��1DWH�	�1RHOOD�HQMR\HG�D�YLVLW�WR�+HULWDJH�
9LOODJH�ZKLOH�WKH\�ZHUH�KHUH� 
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����������+H�RU�VKH�PXVW�EH�UHOLDEOH��$OZD\V�UHWXUQ�ORDQHG�
WRROV��HYHQ�WKH�RQHV�WKDW�GLGQ¶W�ZRUN�FRUUHFWO\� 
����������+H�RU�VKH�PXVW�DOZD\V�HQFRXUDJH�WKH�EHJLQQHU�DQG�
EH�NLQG��'R�QRW�DVN�WKHP�WR�ILQG�WKH�JDV�FDS�RQ�\RXU�¶���
&KHY\�RU�ORRN�XS�WKH�SDUW�QXPEHU�IRU�D�&RUYDLU�ZDWHU�
SXPS� 
�����������+H�RU�VKH�PXVW�UHVSHFW�WKH�HOGHUO\��LI�\RX�FDQ�ILQG�
VRPHRQH�ROGHU�WKDQ�\RX�DUH���$OZD\V�OLVWHQ�WR�WKHLU�FDU�
VWRULHV��HYHQ�ZKHQ�WKH\�WHOO�\RX�WKDW�WKHLU�ILUVW�FDU�ZDV�D�
0F&RUPLFN�5HDSHU� 
������������������������� 
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6PDOO�UHSDLUV�WR�PDMRU�UHVWRUDWLRQV 
([SHUW�0HFKDQLFDO��%RG\�DQG�'HWDLOLQJ� 
*HW�UHDG\�IRU�7RXULQJ��6KRZLQJ�DQG�RU�6HOOLQJ 
2ZQHUV�RI�DZDUG�ZLQQLQJ�FODVVLFV�IRU�����\HDUV 
5HIHUHQFHV�JODGO\�VXSSOLHG 
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7KH�&DUV 
$PHULFD�/RVW  
%\�+ROOLV�5XOH 
 

 

7KH�5HFRYHU\ 
 
%RWK�RI� WKH� WZR�NH\�H[HFXWLYHV��$OEHUW�(UVNLQH�DQG�)UHG�
)LVK�� UHVLJQHG� ZKHQ� WKH� FRPSDQ\� IDLOHG�� � � 6WXGHEDNHU�
KDG�WR�PDNH�TXLFN�GHFLVLRQV�LQ�RUGHU�WR�VDOYDJH�WKH�FRP�
SDQ\�� �7KRVH�GHFLVLRQV�ZHUH�QRW�RQO\�PDGH�TXLFNO\��EXW�
WKH\� ZHUH� ULJKW�� � 7KH� FRPSDQ\� KDG� D� EHY\� RI� TXDOLILHG�
H[HFXWLYHV� IURP�ZKLFK� WR�FKRRVH��+RZHYHU�� WKH� WZR� WKDW�
IORDWHG�WR�WKH�WRS�ZHUH�3DXO�+RIIPDQ�DQG�+DUROG�9DQFH��� 
3DXO�+RIIPDQ�VWDUWHG�KLV�FDUHHU�DV�D�FDU�VDOHVPDQ�DQG�
VRRQ� HVWDEOLVKHG� KLV� RZQ� EXVLQHVV� LQ� /RV� $QJHOHV�� +H�
TXLFNO\� EHFDPH� WKH� ZRUOG¶V� ODUJHVW� 6WXGHEDNHU� GHDOHU���
%\�DJH�����KH�KDG�PDGH�KLV�ILUVW�PLOOLRQ�GROODUV��,Q�������
6WXGHEDNHU� FRQYLQFHG�KLP� WR� MRLQ� WKH�FRPSDQ\� DV� YLFH-
SUHVLGHQW�RI�VDOHV�� �+DUROG�9DQFH�KDG� MRLQHG�WKH�RUJDQL�
]DWLRQ�LQ������ZKHQ�KH�REWDLQHG�D�MRE�DV�D�PHFKDQLF�DW�
(-0-)���7KH�UHDGHU�PD\�UHFDOO�WKDW�6WXGHEDNHU�WRRN�FRQ�
WURO�RI�(-0-)�WKDW�\HDU��DQG�VRRQ�WKH�EUDQG�EHFDPH�6WX�
GHEDNHU�� � 9DQFH� FRQWLQXHG� DW� WKH� 'HWURLW� 6WXGHEDNHU�
SODQW� PRYLQJ� XS� WR� SURGXFWLRQ� YLFH-SUHVLGHQW�� � +H� ZDV�
WKHQ�LQ�FKDUJH�RI�WKH�ILQDO�PRYH�RI�WKH�'HWURLW�RSHUDWLRQV�
WR�6RXWK�%HQG�LQ�������%\�WKH�WLPH�RI�WKH�EDQNUXSWF\��KH�
ZDV�6WXGHEDNHU¶V�YLFH-SUHVLGHQW�� 
 
 
 

+DUROG�9DQFH�-� 
6WXGHEDNHU¶V�9LFH-
3UHVLGHQW�DW�WLPH�RI�

EDQNUXSWF\���
1DPHG�&KDULPDQ�RI�
WKH�%RDUG�DIWHU�WKH�
UHRUJDQL]DWLRQ���

9DQFH��DORQJ�ZLWK�
+RIIPDQ�DUH� 
FUHGLWHG�ZLWK� 

VDYLQJ�6WXGHEDNHU� 
 
 
 
 
 
 

�� 
$SSRLQWHG�E\�WKH�EDQNUXSWF\�FRXUW�DV�WUXVWHHV��WKHVH�WZR�
PHQ��+RIIPDQ�DQG�9DQFH�VDYHG�6WXGHEDNHU�IURP�H[WLQF�
WLRQ���1RW�RQO\�GLG�WKH\�VDYH�WKH�FRPSDQ\��WKH\�ZRUNHG�WR�
FKDQJH� WKH� EDQNUXSWF\� ODZV�� KHOSLQJ� VDYH� FRXQWOHVV� IX�
WXUH�FRUSRUDWLRQV� 

 
 
 
 

3DXO�+RIIPDQ�-�
DSSRLQWHG�E\�WKH�
FRXUWV�WR�ZRUN�
ZLWK�9DQFH�LQ� 
UHRUJDQL]LQJ� 
6WXGHEDNHU��� 
+RIIPDQ�ZDV�

QDPHG� 
6WXGHEDNHU¶V�

3UHVLGHQW�DIWHU�WKH�
UHRUJDQL]DWLRQ� 

 
 
 
 

,Q�������WKH�VWDQGDUG�SURFHGXUH�IRU�D�EDQNUXSW�FRPSDQ\�
ZDV�WR�VHOO�WKH�DVVHWV��XVH�WKH�PRQH\�WR�SD\�RII�WKH�FUHGL�
WRUV� DV�PXFK� DV� SRVVLEOH�� DQG� FORVH� WKH� EXVLQHVV�� 7KH�
WZR�PHQ��DORQJ�ZLWK�OHJDO�FRXQVHO��ZHQW�EHIRUH�FRQJUHVV�
DQG�FRQYLQFHG�FRQJUHVV�WKDW�WKH�UHDO�YDOXH�RI�6WXGHEDNHU�
ZDV�DV�D�JRLQJ�FRQFHUQ�� �:RUNHUV�ZRXOG�VWLOO�KDYH� MREV��
FRXOG�SD\�WD[HV��DGG�WR�WKH�HFRQRP\��DQG�KHOS�VDYH�RXU�
QDWLRQ�IURP�WKH�GHSWKV�RI�WKH�GHSUHVVLRQ���&RQJUHVV�ZDV�
FRQYLQFHG� DQG� EHJDQ� FKDQJLQJ� EDQNUXSWF\� ODZV�� 6RPH�
RI�WKH�EDQNUXSWF\�ODZV�ZH�KDYH�WRGD\�DUH�D�UHVXOW�RI�WKH�
FKDQJHV�PDGH�WR�VDYH�6WXGHEDNHU��� 
 
1H[W�,VVXH��7KH�$SSURDFK 

�����,QG\�5DFHU 

&RXUWHV\�&RQFHSWFDU] 

&RXUWHV\�6WXGH��� 

&RXUWHV\�6WXGH��� 
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/DQG�6SHHG�5HFRUGV�&RPH�%DFN�WR�$PHULFD 
 
:KHQ�,�ZDV�D�NLG�LQ�2KLR�LQ�WKH�HDUO\�����¶V��WKHUH�
ZHUH�QXPHURXV�DWWHPSWV�DW�WKH�ODQG�VSHHG�UHFRUG�WKDW�
ZHUH�DOZD\V�LQ�WKH�QHZV��)LUVW�FDPH�0LFNH\�7KRPS�
VRQ�ZLWK�KLV�&KDOOHQJHU��D�IXWXULVWLF�VWUHDPOLQHU�ZLWK�
IRXU�3RQWLDF�HQJLQHV��7KH�FDU�ZDV�VR�QDPHG��EHFDXVH�
KH� ZDV� FKDOOHQJLQJ� WKH� %ULWLVK� GRPLQDQFH� RI� ODQG�
VSHHG� UHFRUGV� WKDW� ODVWHG� IURP� WKH� PLG-����V� ZLWK�
+HQU\� 6HDJUDYHV� DQG� 0DOFRPE� &DPSEHOO� WKURXJK�
WKH� ����V� ZLWK� 0DOFROP� &DPSEHOO� DQG� *HRUJH�
(\VWRQ�� WR� WKH�����V�ZLWK�-RKQ�&REE��,QGHHG��ZKHQ�
WKH�����V�GHFDGH�RSHQHG��&REE¶V������UHFRUG�RI�����
PSK�VWLOO�VWRRG��7KRVH�%ULWLVK�FDUV�RI�WKDW�HUD�DOO�IRO�
ORZHG�D�VLPLODU�IRUPXOD��WKH\�ZHUH�EXLOW�E\�DYLDWLRQ�
HQJLQHHUV�DQG�UDQ���-F\OLQGHU�DLUFUDIW�HQJLQHV�����7KH�
FDU� PDJD]LQHV� ZHUH� IROORZLQJ� 0LFNH\¶V� H[SORLWV��
DQG� ,� ZDV� JOXHG� WR� HDFK� QHZ� LVVXH��0LFNH\� ZDV� D�
&DOLIRUQLD�KRW�URGGHU�DQG�GUDJ�UDFHU�LQ�D�KRPH-EXLOW�
FDU�ZLWK�DXWRPRELOH�HQJLQHV�WU\LQJ�WR�EULQJ�WKH�UHF�
RUG�EDFN�WR�$PHULFD��+LV�FDU�ZDV�EXLOW�LQ�KLV�JDUDJH��
DQG�WKH�RQO\�EDFNLQJ�KH�KDG�ZHUH�IRXU�IUHH�9-��HQ�
JLQHV� IURP� 3RQWLDF��+LV� RQO\� UHJXODU� FUHZ�PHPEHU�
ZDV�DQRWKHU�&DOLIRUQLD�GUDJ�UDFHU�QDPHG�)ULW]�9RLJW��
,Q� ������ WKH\� WRRN� WKH� FDU� WR� WKH� %RQQHYLOOH� 6DOW�
)ODWV� DQG� UHFRUGHG�D�RQH-ZD\� UXQ�RI�����PSK��7KH�
ODQG� VSHHG� UHFRUG� UHTXLUHV� D� WZR-ZD\� DYHUDJH�� DQG�
WKH� VHFRQG� UXQ�PXVW�EH�PDGH� LQ� WKH�RSSRVLWH�GLUHF�
WLRQ� ZLWKLQ� RQH� KRXU�� �7KLV� IRUPDW� HOLPLQDWHV� DQ\�
DVVLVWDQFH�IURP�SUHYDLOLQJ�ZLQGV���0LFNH\�FRXOG�QRW�
PDNH� WKH� UHTXLUHG� VHFRQG� UXQ�� DV� KLV� FDU� VXIIHUHG�
PHFKDQLFDO�GDPDJH�RQ�WKH�ILUVW�UXQ��DQG�LW�FRXOG�QRW�
EH� UHSDLUHG� LQ� WLPH�� � � �0LFNH\�NHSW�ZRUNLQJ�RQ� WKH�
&KDOOHQJHU�LQ�KRSHV�RI�EUHDNLQJ�&REE¶V�UHFRUG�RIIL�
FLDOO\�� ZKHQ� DQRWKHU� WHDP� VKRZHG� XS� RQ� WKH� VDOW��
&UDLJ�%UHHGORYH��DQRWKHU�&DOLIRUQLD�KRW� URGGHU�GUDJ�
UDFHU� KDG� EXLOW� D� MHW-SRZHUHG� FDU� FDOOHG� 6SLULW� RI�
$PHULFD�� DQG� KH� VHW� D� QHZ� UHFRUG� LQ� ����� DW� ����
PSK��$�KXJH�FRQWURYHUV\�IROORZHG��0LFNH\�7KRPS�
VRQ�SURWHVWHG�WKH�UHFRUG��FODLPLQJ�WKDW�D�MHW�SRZHUHG�
FDU�VKRXOG�QRW�EH�DOORZHG�WR�FRPSHWH��7KH�MHW�HQJLQH�
GLGQ¶W�HYHQ�GULYH�WKH�ZKHHOV��$�ZKHHO-GULYHQ��SLVWRQ
-HQJLQH�FDU�KDG�D�ORW�PRUH�SDUWV�WKDW�FRXOG�EUHDN�XQ�
GHU�WKH�VWUDLQ�RI�D�UHFRUG�UXQ��7KH�MHW�FDU�KDG�D�KXJH�
DGYDQWDJH�� $IWHU� PDQ\� GHEDWHV� RQ� WKH� VXEMHFW�� WKH�
ODQG�VSHHG�UHFRUG�ZDV� ILQDOO\�VSOLW� LQWR� WZR�FODVVHV��
RQH�IRU�ZKHHO-GULYHQ�FDUV�DQG�DQ�XQOLPLWHG�FODVV�WKDW�
ZRXOG� LQFOXGH� MHW� FDUV�� 7KDW� VHHPHG� WR� RSHQ� WKH�
IORRG� JDWHV� IRU� ODQG� VSHHG� UHFRUGV�� DV� QHZ� MHW� FDU�
WHDPV�DUULYHG�RQ�WKH�VDOW��DQG�PRUH�UHFRUGV�ZHUH�VHW�
WKURXJKRXW�WKH�����V��$UW�$UIRQV�DQG�EURWKHU�:DOW� 

$UIRQV�� WZR� GUDJ� UDFHUV� IURP�$NURQ�2KLR�� EURXJKW�
MHW�SRZHUHG�FDUV�WR�%RQQHYLOOH�LQ�������$UW�GURYH�KLV�
*UHHQ� 0RQVWHU� DQG� :DOW¶V� :LQJIRRW� ([SUHVV� ZDV�
GULYHQ�E\�7RP�*UHHQ�� ,Q�2FWREHU�RI� WKDW� \HDU�� ILYH�
QHZ�UHFRUGV�ZHUH�VHW�VWDUWLQJ�ZLWK�7RP�*UHHQ�DW�����
PSK�RQ�2FWREHU��QG��7KUHH�GD\V�ODWHU�$UW�VHW�WKH�UHF�
RUG� WR� ���� PSK�� 7KHQ� %UHHGORYH� EXPSHG� LW� XS� WR�
���PSK�RQ�WKH���WK�DQG�WR�����PSK�RQ�WKH���WK��7KHQ�
$UW�$UIRQV�FDPH�EDFN�RQ�WKH���WK�DQG�VHW�WKH�UHFRUG�
DW� ����PSK��7KH� ILYH� UHFRUGV� WKDW�PRQWK� UDLVHG� WKH�
ODQG�VSHHG�UHFRUG�E\�DOPRVW�����PSK������1RYHPEHU�
RI� ����� VDZ� D� VLPLODU� URXQG� RI� UHFRUG� VHWWLQJ�� 2Q�
1RYHPEHU� �QG�� %UHHGORYH� UDLVHG� WKH� UHFRUG� WR� ����
PSK��)LYH�GD\V�ODWHU��$UW�$UIRQV�EXPSHG�LW�XS�WR�����
PSK�� WKHQ� RQ� 1RYHPEHU� ��WK� %UHHGORYH� VHW� D� QHZ�
UHFRUG�DW���������PSK��,Q�MXVW�WKUHH�\HDUV�IURP������
WKURXJK������� WKH� ODQG� VSHHG� UHFRUG� VXUSDVVHG� �����
����DQG�����PSK�� � � � �$V� D� \RXQJ� WHHQ� LQ� WKH� HDUO\�
µ��V��,�IROORZHG�WKHVH�H[SORLWV�ZLGH-H\HG�WKURXJK�WKH�
SDJHV�RI�WKH�FDU�PDJD]LQHV��0\�GDG�ZDV�D�GUDJ�UDFHU��
DQG�,�ORYHG�WKH�IDFW�WKDW�DOO�WKHVH�UHFRUGV�ZHUH�VHW�E\�
GUDJ� UDFHUV�� 0\� GDG� HYHQ� NQHZ� $UW� $UIRQV� IURP�
$UW¶V�GUDJ�UDFLQJ�GD\V�LQ�2KLR�LQ�WKH�����V�� � � � � �6R�
ZKDW�KDSSHQHG�WR�WKH�ZKHHO-GULYHQ�UHFRUG�GXULQJ�WKLV�
WLPH"�,Q�������'RQDOG�&DPSEHOO�RI�(QJODQG��VRQ�RI�
0DOFRPE�&DPSEHOO�� VHW� WKH�ZKHHO� GULYHQ� UHFRUG� DW�
����PSK�LQ�$XVWUDOLD�ZLWK�D�QHZ�YHUVLRQ�RI�WKH�%OXH�
ELUG��SRZHUHG�E\� D� JDV� WXUELQH� �WXUER-SURS�� HQJLQH��
7KH�IROORZLQJ�\HDU�WKH�6XPPHUV�%URWKHUV�RI�&DOLIRU�
QLD�VHW� LW�DW�����PSK� LQ� WKH�*ROGHQURG��SRZHUHG�E\�
IRXU�&KU\VOHU�KHPL�HQJLQHV��6R�WKDW�UHFRUG�DOVR�FDPH�
EDFN�WR�$PHULFD�,Q�WKH�����V�� 
6HH�\RX�RQ�WKH�URDG� 

 
 
5,672:��-(55<�$1'�'(1,6( 
��6HPLQROH��)ORULGD 
�����-���-���� 
��MUZKROHVDOHLQF#DRO�FRP 
�����&KHY\�%HODLU�&RQYHUWLEOH 
�����&RUYHWWH�&RQYHUWLEOH 
 
1HZ�0HPEHU�&RUUHFWLRQV�IURP�/DVW�0RQWK� 
� 
'DYLG�DQG�5R[DQQ�)RUHPDQ��QRW�)RUPDQ�
KDYH�D� 
�����)RUG�5RDGVWHU��QRW������ 
�����)RUG�3LFNXS�5RDGVWHU��QRW������ 
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)ULGD\��������&RQWLQXHG� 
 
6HFRQGDU\� WR� WKH� SURPRWHUV� RI� WKH� &RQVWLWXWLRQDO�
&RQYHQWLRQ�� 6W�� -RVHSK¶V� SRSXODWLRQ� KDG� UHDFKHG�
������� E\� ������ DOWKRXJK�6W�� -RVHSK� VWLOO� FRXOG� QRW�
FRPSHWH�FRPPHUFLDOO\�DV�D�WUDGLQJ�SRUW�ZLWK�$SDOD�
FKLFROD�� 7KH� ERRP� WRZQ� RI� 6W�� -RVHSK� FUHDWHG� LQ�
������ODVWHG�DERXW�QLQH�\HDUV��DQG�ZDV�D�FRQVLGHUHG�D�
SOHDVXUH� UHVRUW� WRZQ�� +RZHYHU�� LQ� 0D\� -� -XQH� RI�
������\HOORZ�IHYHU� UHDFKHG�HSLGHPLF�SURSRUWLRQV� LQ�
WKH�HQWLUH�WHUULWRU\�ZLWK�6W��-RVHSK�KLW�HVSHFLDOO\�KDUG�
DV�WKH�SRSXODWLRQ�GHFOLQHG�IURP�IHZHU�WKDQ�������WR�
���� LQ� OHVV� WKDQ� RQH� \HDU�� )ROORZHG� E\� WZR� KXUUL�
FDQHV�LQ�6HSWHPEHU�DQG�D�IRUHVW�ILUH�ODWHU�WKDW�)DOO�RI�
������LW�ZDV�VDLG�WKDW�³*RG�SRLQWHG�+LV�ILQJHU�DW�6W��
-RH�´� � �2QFH� FODVV� OHW� RXW��5RQ�� 3DP��*DUHWK� DQG� ,�
MXPSHG� LQWR� WKH� ¶���9LFWRULD� DQG� KLW� WKH� EHDFK� DQG�
VDQG\� VKRUHV� RI�6W�� -RH�3HQLQVXOD�6WDWH�3DUN�� DORQJ�
WKH� IRUJRWWHQ� FRDVW�� $FURVV� WKH� VWUHHW�ZDV� WKH�&DSH�
6DQ�%ODVV�/LJKWKRXVH��EXLOW�PRUH�WKDQ�����\HDUV�SUL�
RU� ZKHQ� &RQJUHVV� DSSURSULDWHG� ������� WR� HUHFW� WKH�
RULJLQDO� VWUXFWXUH�� ,W� ZDV� LQ� VHUYLFH� E\� ����� DQG�
JXLGHG� YHVVHOV� DURXQG� WKH� VKDOORZ� VKRDOV�� WKDW� UDQ�
RXW�IURP�WKH�FDSH��XVLQJ�D�EHDFRQ�WKDW�FRXOG�EH�VHHQ�
IRU� ��� PLOHV� RIIVKRUH�� 7KH� OLJKWKRXVH� VXUYLYHG�
VWRUPV��KLJK�VXUI�DQG�HYHQ�DQ�DWWDFN�E\�WKRVH�SHVN\�
8QLRQ� WURRSV� LQ� ������ +RZHYHU�� 7URSLFDO� 6WRUP�
,VDDF� ������� GLG� LW� LQ�� FODLPLQJ� LWV� VKRUHOLQH�� 7KH�
OLJKWKRXVH�ZDV�PRYHG�WR�3RUW�6W��-RH�LQ������DORQJ�
ZLWK�WZR�NHHSHU¶V�FRWWDJHV��2QH�FRWWDJH�LV�QRZ�D�JLIW�
VKRS�PXVHXP�� 1R�� ZH� GLG� QRW� FOLPE� WKH� ���-VWHS�
VSLUDO�VWDLUFDVH�WR�WKH�WRS�EDOFRQ\��3KRWRJUDSKV�VDLG�
LW�DOO�� 

'ULYLQJ�EDFN�WRZDUG�WRZQ�ZH�QRWLFHG�WKH�:LQGPDUN�
%HDFK�'HYHORSPHQW��:H�VDZ�TXDLQW�KRPH�VLWHV�� 

FRQGRV��UHWDLO�VKRSV��RIILFH�VSDFH��ELNH�SDWKV��EHDFKHV�
DQG�SDYHG�VWUHHWV��%XW�ZH�GLG�QRW�VHH�RQH�VLQJOH�SHU�
VRQ�RU�D�FDU��0D\EH�WKH\�KDYHQ¶W�RSHQHG�IRU�EXVLQHVV�
\HW��6RUW�RI�OLNH�³EXLOG�LW�DQG�WKH\�ZLOO�FRPH�´�/HDY�
LQJ� WKH�:LQGPDUN� %HDFK� 'HYHORSPHQW� JKRVW� WRZQ��
ZH� VWRSSHG� IRU� OXQFK� DW� WKH� .UD]\� )LVK� *ULOO� LQ� 6W��
-RH��<XPP\��IDPLO\�RZQHG�DQG�WDVW\�ZDV�WKHLU�IDUH��
7KDQNV�WR�5RQ�EURZVLQJ�WKH�ORFDO�DWWUDFWLRQV��WRPRU�
URZ� ZH� DUH� RII� WR� WKH� 7XSHOR� +RQH\� )HVWLYDO� LQ�
:HZDKLWFKND��)/�RU�:HZD�DV�WKH�ORFDOV�FDOO�LW�� 
 
6DWXUGD\������� 
2II�ZH�JR�WR�:HZDKLWFKND�IRU�WKH�KRQH\�IHVWLYDO�DQG�
ZKDW�D�GHOLJKWIXO�GD\�ZH�KDG��9HQGRUV��JDORUH��VLQJ�
LQJ� JURXSV�� DUWLVWV� DQG� RI� FRXUVH�7XSHOR� KRQH\��:H�
FDQ¶W�JR�DQ\ZKHUH�ZLWKRXW�EX\LQJ�VRPHWKLQJ�IRU�RXU�
JUDQGFKLOGUHQ�� VR� $QGHUV� JRW� D� GUHVV� DQG� +ROGHQ� D�
PDUVKPDOORZ� EORZ� JXQ�� PLQLDWXUH� PDUVKPDOORZV�
RQO\� WKRXJK��:H� KLW� WKH� .UD]\� )LVK� *ULOO� IRU� OXQFK�
DJDLQ�DQG�QR�VXUSULVH�WKH\�UHPHPEHUHG�XV��PXVW�KDYH�
EHHQ�WKH�FDU��%DFN�WR�$SDODFKLFROD�WR�FUXLVH�WKH�WRZQ�
DJDLQ��ZH�GLVFRYHUHG�WKH�2\VWHU�&LW\�%UHZLQJ�&R��IRU�
D�WDOO�FROG�³5HG�5LJKW�5HWXUQLQJ´�EHHU�SULRU�WR�JRLQJ�
EDFN� WR�7KH�+ROH� LQ� WKH�:DOO� IRU� RXU� IDUHZHOO� EDQ�
TXHW��:H� ORDGHG� WKH� ¶��� EDFN� RQWR� WKH� WUDLOHU� DIWHU�
GLQQHU�DQG�SDFNHG�XS�RXU�EHORQJLQJV�IRU�RXU�UHWXUQ�WR�
WKH�VXEXUEV�WKH�QH[W�GD\�� 
 
6XQGD\������� 
%LGGLQJ� WKH�&RRPEV� ,QQ�JRRGE\H��ZH�KHDGHG�KRPH�
E\� ZD\� RI� :DNXOOD� 6SULQJV� 6WDWH� 3DUN� DQG� /RGJH��
7KLV� LV� ZKHUH� WKH� &UHDWXUH� IURP� WKH� %ODFN� /DJRRQ�
ZDV� ILOPHG�� \RX�PD\� UHFDOO�� 7KH� ORGJH�ZDV� EXLOW� LQ�
������ KDV� ��� URRPV�� 2WKHU� LQWHUHVWLQJ� IHDWXUHV� LQ�
FOXGH�³2OG�-RH´�DQ���-IRRW�����-SRXQG�VWXIIHG�JDWRU�
WKDW� XVHG� WR� VZLP� LQ� WKH� WURSLFDO� SRRO� IRUPHG� E\�
:DNXOOD�6SULQJV��7KH�/RGJH�DOVR�ERDVWV� WKH�ZRUOG¶V�
ODUJHVW�PDUEOH�EDU�����IHHW���LQFKHV��DQG�D�UHVWDXUDQW�
ZLWK� VRXWKHUQ� VSHFLDOWLHV�� :H� GLG� QRW� HDW� WKHUH�
WKRXJK��2XW� RQ� WKH� JURXQGV� DQG� QHDU� WKH� VZLPPLQJ�
DUHD��ZH�GLG�QRWLFH�RQH�RI�2OG�-RH¶V�UHODWLYHV��PD\EH�
D��-IRRW�JDWRU��:H�KDG�QRW�SODQQHG�RQ�VZLPPLQJ� LQ�
WKH� ODJRRQ� DQG� WKLV� JDWRU� GHILQLWHO\� VHDOHG� WKH� GHDO��
5RQ�DQG�3DP�KDG�ERXJKW�XV�D�GDVK�SODTXH�LQ�WKH�JLIW�
VKRS�� IRU� WKH� ¶��� WKDW� VKRZHG� WKH�
/RGJH� ZLWK� DQ� HOHJDQW� ROG� FDU�
SDUNHG�LQ�WKH�IRUHJURXQG��<HW�DQRWK�
HU�PHPHQWR�RI�D�VXSHU�WRXU�WR�$SDOD�
FKLFROD��)/�ZLWK�RXU�WRXU�JXLGHV�5RQ�
DQG�3DP��:HOO�ZRUWK�WKH�YLVLW�LI�\RX�
KDYH� QRW� UHFHQWO\� JRQH� RU� OLNH� PH�
KDYH�QHYHU�YLVLWHG�WKLV�SLHFH�RI�)ORU�
LGD�KLVWRU\� 



   

 

3DJH�� 

&/$66,&�2/'�$'6 
(PDLOHG�WR�%RE�&URVOLQ�IURP�)RUG�(DVWRQ 

 

5HFHLYHG�WKLV�IURP�DQ�ROG�ZULWHU�RI�WKH�3LQB0$5�
3(23/(��1HZV�DQG�*RVVLS���DIIHFWLRQDOO\�NQRZQ�
DV� *UHWD� *DEER�� � :KHQ� VKH� PRYHG� WR� WKH� 2OG�
)RONV� +RPH� LQ� 1RUWK� &DUROLQD�� $GHOLQH� 0RRUH�
VWHSSHG�LQ�WR�ILOO�KHU�UDWKHU�PDVVLYH�VKRHV� 

 
 
 

5REHUW� 
 
:H� UHDOO\� HQMR\HG� \RXU� VWRU\� RI� \RXU� IDWKHU
V� ���
&KHY\�DQG� WKH � ��6NXQN�(SLVRGH�� ��  <RX
YH� DOZD\V�
EHHQ� D� JUHDW� VWRU\� WHOOHU� DQG� D� JUHDW� PHPRU\� RI�
HYHQWV��ERWK�UHDO�RU�LPDJLQHG�� 5HPLQGV�PH�RI�D�&DUO�
+LDVVHQ�ERRN�� �/XFN\�<RX��� � ,W� DOVR�UHPLQGV�PH�RI�
WKH�µ���&KHY\�WZR�GRRU�%HO-$LU�WKDW�'RQ�/RUULHU 	�
3DXO� 'REELQ� ERXJKW� IURP� /HQ� 3DUNHU�� EDFN� ZKHQ�
WKH\�ZHUH�DOO \RXQJ�JX\V��  ,�GRQ
W�NQRZ�ZK\�3DUNHU�
KDG�LW��EXW�LW�PLJKW�KDYH EHHQ�DFTXLUHG�LQ OLHX�RI�UHQW�
PRQH\��  $Q\ZD\�� KH� VDLG� LW� UDQ� 2. DQG� PDGH� QR�
PHQWLRQ RI� \RXU� IDWKHUV� PDODG\� RI� ODXQFKLQJ� OLIW�
HUV��  6R�ZH� DJUHHG� WR� EX\� LW DQG� YHQWXUHG� GRZQ� WR�
RQH�RI�3DUNHU
V UHQWDO�SURSHUWLHV�WR�SLFN�LW�XS��7KH�ROG�
DGDJH� RI� �5XVW�1HYHU�6OHHSV��ZDV� WKH� GHILQLWLRQ� RI�
KLV� �� &KHY\��  ,� GRQ
W� UHPHPEHU� LI� LW� ZDV� )UHH� RU�
��������EXW�HLWKHU�ZD\� 'RQ�ZDV�KDSS\�DQG�,�WKRXJKW�
LW�ZDV�RYHUSULFHG��7KH�FDU�GLG�QRW�KDYH�D�FRZO�YHQW��
EXW�D�URRI�YHQW�ZKHUH�WKH�URRI�KDG UXVWHG�DZD\�IURP�
WKH� WRS� RI� WKH� ZLQGVKLHOG� DQG� LW� VFRRSHG� LQ� DOO���
WKH IUHVK DLU�RI�%RRNHU�&UHHN�XQWLO�ZH�JRW� WR�7KULOO�
+LOO�RQ��UG�6W��6��ZKHQ WKH�WRS�OLIWHG�XS OLNH�7UXPS
V�
FRPE-RYHU�RQ�D�ZLQG\�GD\���$FWXDOO\�LW�GLG�UXQ�ZHOO��
OLNH�3DUNHU�VDLG��DQG�ZH�FXW� WKH�ERG\�RII��VKRUWHQHG�
WKH� FKDVVLV� WR� PDNH�:RUOG
V� +HDYLHVW� 'XQH� %XJJ\�
IRU�  'RQ
V 9LUJLQLD�PRXQWDLQ�SURSHUW\��  6RRQ�LW�ZDV�
UHSODFHG� E\� D� \HOORZ� �:' 3RZHU :DJRQ FDOOHG�
�)ORZHU� 3RZHU�� DQG� WKH� ���
&KHY\� ZDV� MXVW� D IXQQ\�
PHPRU\��  +RZHYHU�� QRW� DV�
IXQQ\� DV� \RX�EHLQJ� KLW� E\� D�
GHDG VNXQN� 
 
*UHWD�*DEER 



   

 

0$< 
 �UG��3LQ-0$5�0HHWLQJ�#�+HULWDJH�9LOODJH- 
 &ROOHFWLEOHV�1LJKW 
 �WK��%LOO\¶V�0RRULQJV�7RXU 
 ��������)OHD�0DUNHW�#�+9 
 �WK��3LQ-0$5�%UHDNIDVW 
 ��WK�1RUWK�&RXQW\�7RXU 
 ��������&ODVV\�/DVVLH�/XQFKHRQ 
 ��WK�3LQ-0$5�%UHDNIDVW 
 
-81( 
 �WK��,FH�&UHDP�7RXU-1R�0HHWLQJ�#�+9 
 
-8/< 
 
 �WK��-LP�6XWFK�%UHDNIDVW�7RXU-1R�0HHWLQJ�
 #�+9 
 
1RWH������$FWLYLWLHV�LQ�%2/'�SULQW�DUH�3LQ-0$5��VSRQVRUHG� 
 DFWLYLWLHV� 
�������� &ODVVLH�/DVVLH�HYHQWV�DUH�LQ�SXUSOH���RSHQ�WR�DOO� 
 3LQ-0$5�ODGLHV���,QIRUPDWLRQ�RQ�SDJH��� 
 +HULWDJH�9LOODJH�HYHQWV�DUH�LQ�EOXH� 
 3LQ-0$5�EUHDNIDVW�LQIRUPDWLRQ�LV�RQ�WKH�IURQW�SDJH� 

 
 
 

 
 
 
 
 
 

&RRO� 
3LQ-0$5�
ZDWFK� 

 
 
 
 

%DFN�3DJH 

&DOHQGDU�RI�(YHQWV���:KDW¶V�+DSSHQLQJ 
,I� \RX� NQRZ�ZKDW¶V� KDSSHQLQJ�� WKLV� LV� WKH� SODFH� WR� VKDUH� LW�� �:H�
PXVW�DOO�KHOS�WR�NHHS�WKLV�OLVW�XS�WR�GDWH���:ULWH�LW�GRZQ�DQG�VHQG�WR�
6KHUUL�5REHUVRQ��(GLWRU���PRP�SOXV�#\PDLO�FRP 

 
 
 
 
)25�6$/(����������5RDGVWHU��DVNLQJ���������LQ�
6HPLQROH��)/��&RQWDFW���1DWDOLH�.LQJ��#�� 
������������ 
1LQD������#*PDLO�FRP   ������� 
 
 
)25�6$/(��� ������)RUG��GDUN�EOXH����GRRU�FXVWRP�
GHOX[H�� 9�� IODWKHDG� RYHUGULYH�� RULJLQDO� HQJLQH� 	�
GULYH�WUDLQ��KHDGHUV�	�GXDO�H[KDXVW��6PLWW\ �PXIIOHUV��
�������PLOHV� �2ULJLQDO�FKURPH��IDFWRU\�WXUQ�VLJQDOV��
KHDWHU�� UDGLR� DQG� QHZ� IXHO� WDQN� � 3XUFKDVHG� IURP�
RULJLQDO� RZQHUV� DQG� ,� KDYH� RZQHG� LW� IRU� ��� \HDUV��
JDUDJH�NHSW�DQG�KDYH�H[WUD�SDUWV����������FDOO��'RQ�
����-���-������RU�HPDLO GRVKRW]#HDUWKOLQN�QHW 
      ������� 
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����� 

����3LQ-0$5¶V�6HOO��6ZDS��:DQWHG�0DUNHW��������� 
���$GV�DUH�)5((����PRQWKV��WR�3LQ-0$5�0HPEHUV�DQG�IULHQGV��� 
+HUH�LV�\RXU�FKDQFH�WR�FOHDQ�RXW�WKH�JDUDJH�DQG�ILQG�QHZ�VWXII��� 

3OHDVH�KDYH�DGV�WR�WKH��HGLWRU�QR�ODWHU�WKDQ�WKH���WK�RI�WKH�PRQWK� 


