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'HSDUWPHQW�+HDG�9DFDQFLHV 
 
���,�KDYH�SRVW�WKH�YDFDQW�'HSDUW�
PHQW�+HDG�SRVLWLRQV�WKDW�DUH�FXU�
UHQWO\�YDFDQW��,I�\RX�WKLQN�\RX�KDYH�
WKH�WLPH�DQG�HQHUJ\�WR�SXW�LQWR�LW��
SOHDVH�YROXQWHHU��)RU�XV�WR�JURZ��
ZH�QHHG�WR�JHW�LQ�SODFH�RXU�FKDS�
WHU�/HDGHUVKLS� 
 
 
�2IILFH�RI�3UHVV�6HFUHWDU\ 
 
��*UHHWLQJV� 
 
���,�ZRXOG�OLNH�WR�DQQRXQFH�WKDW�WKH�
2IILFH�RI�3UHVV�6HFUHWDU\��ZLWKLQ�
WKH�2IILFH�RI�&RPPDQGHU��67$5�
)/((7��KDV�EHHQ�FORVHG�DQG�UH�
PRYHG�DV�DQ�RIILFLDO�6),�SRVLWLRQ��
7KLV�SRVLWLRQ�ZDV�HVWDEOLVKHG�E\�
WKH�ODWH�)OHHW�$GPLUDO�:D\QH�/��
.LOORXJK��-U���EXW�LW�KDV�QHYHU�
WXUQHG�LQWR�ZKDW�KH�HQYLVLRQHG��
4XLWH�WKH�RSSRVLWH��LW�EHFDPH�D�
ERQH�RI�FRQWHQWLRQ�RQ�DOPRVW�HYH�
U\�6),�OLVW� 
 
���7KHUHIRUH��,�KDYH�GHFLGHG�WKDW�
RQ�2FWREHU���WK��������WKH�GRRUV�
ZHUH�IRUPDOO\�FORVHG� 
 
���,�ZRXOG�OLNH�WR�WKDQN�&2/�'DYLG�
:�$QGHUVRQ��-U���IRU�KLV�VHUYLFH��
DQG�,�ZLVK�KLP�ZHOO�LQ�DQ\�RI�KLV�
IXWXUH�67$5)/((7�SRVLWLRQV� 
 
,Q�VHUYLFH� 
 
5RELQ 
 
$'0�5RELQ�:RRGHOO-9LWDVHN 
&RPPDQGHU��67$5)/((7 
FV#VIL�RUJ 
 
 
&6�&KLHI�RI�6WDII�$SSRLQWPHQW 
 
���6LQFH�WKH�EHJLQQLQJ�RI�$XJXVW��
WKH�&6�KDV�EHHQ�ZLWKRXW�D�&KLHI�RI�
6WDII��ZKHQ�P\�IRUPHU�&KLHI�RI�
6WDII�DQG�,�PXWXDOO\�DJUHHG�WKDW�LW�
ZDV�WLPH�WR�SDUW�FRPSDQ\��,�KDYH�
FRQWLQXHG�RQ��JHWWLQJ�ZRUN�GRQH�
DQG�'DYLG�$QGHUVRQ�KDV�DVVLVWHG��
RII�DQG�RQ��DV�P\�3UHVV�6HFUHWDU\��
HYHQ�EHIRUH�,�GHFLGHG�WR�YDFDWH 
 
&RQWLQXHG�RQ�3DJH�� 

 
&KLHI�2SHUDWLRQV�2IILFHU� 
9DFDQW 
 
 
&KLHI�&RPPXQLFDWLRQV��2IILFHU� 
9DFDQW 
 
&KLHI�0HGLFDO�2IILFHU� 
%UDG\�0F1XOW\ 
 
&KLHI�6FLHQFH�2IILFHU� 
9DFDQW 
 
&KLHI�(QJLQHHULQJ��2IILFHU� 
9DFDQW 
 
&KLHI�6HFXULW\�2IILFHU� 
9DFDQW 
 
&KLHI�6XSSRUW�6HUYLFHV��2IILFHU� 
9DFDQW 
 
&KLHI�'LSORPDWLF�&RUSV��2IILFHU� 
9DFDQW 
 
&KLHI�-RLQW�6SHFLDO�2SHUDWLRQV�
2IILFHU� 
9DFDQW 
 
���WKWK�06*�2,&� 
)UHGG\�0RJLOND�-U 
 
���WK�0$&2�7/� 
7LPRWK\�'\O 
 
���%HORZ�\RX�ZLOO�ILQG�VRPH�QHZV�
DQG�HYHQWV�WDVNLQJ�3ODFH�IURP�WKH�
FKDSWHU��5HJLRQ�DQG�)OHHW� 
 
866�/LEHUW\�:HE�6LWH 
 
���,�WKLQN�PRVW�RI�\RX�NQRZ�EXW�LI�
\RX�GRQ¶W��\RX�GR�QRZ��7KDQNV�WR�
WKH�KDUG�ZRUN�E\�3DXO�'\O��&2�RI�
WKH�866�+HOHQ�3DZORZVNL��:H�
KDYH�D�JUHDW�FKDSWHU�ZHEVLWH��,I�
\RX�KDYH�QRW�FKHFNHG�LW�RXW�\HW��
SOHDVH�GR�DQG�OHW�PH�NQRZ�ZKDW�
\RX�WKLQN�DERXW�LW��7KH�85/�LV�EH�
ORZ� 
 
KWWSV���WIFDUROLQDV�FRP�XVV-OLEHUW\� 
 
 

���$WWHQWLRQ�DOO�KDQGV��SOHDVH�DO�
ORZ�P\VHOI�WR�ZLVK�HYHU\RQH�D�
+DSS\�7KDQNVJLYLQJ��D�0HUU\�
&KULVWPDV�DQG�D�+DSS\�1HZ�
<HDU� 
 
���7KLV�LV�RXU�ILUVW�QHZVOHWWHU�VLQFH�
WKH�FKDSWHU�UH-FRPPLVVLRQHG��
7KH�ODVW�QHZVOHWWHU�WKDW�ZDV�SULQW�
HG�E\�WKH�SUHYLRXV�866�/LEHUW\�
�5���ZDV�EDFN�DURXQG�0D\������ 
 
���$V�\RX�FDQ�VHH�,�ZLOO�EH�ZRUNLQJ�
WKH�PDLQ�SRUWLRQ�RI�WKH�QHZVOHWWHU�
XQWLO�ZH�JHW�RXUVHOYHV�D�&KLHI�
&RPPXQLFDWLRQV�2IILFHU��,I�\RXU�
LQWHUHVWHG�VHQG�PH�DQ�HPDLO�DQG�
ZH�FDQ�WDON�DERXW�LW� 
 
���,�ZHQW�EDFN�IRXU�PRQWKV�IRU�WKH�
SURPRWLRQV�DQG�DZDUGV�XSGDWH��
+RZHYHU�ZH�KDYH�KDG�VHYHUDO�
DZDUGV�DQG�SURPRWLRQV�WKDW�ZHUH�
JLYHQ�RXW�IXUWKHU�EDFN��EXW�ZH�
KDG�WR�VWDUW�VRPH�ZKHUH� 
 
���7R�EULQJ�\RX�DOO�XS�WR�GDWH��KHUH�
LV�WKH�FXUUHQW�&RPPDQG�6WDII�RI�
WKH�866�/LEHUW\� 
 
&RPPDQGLQJ�2IILFHU� 
-HVVLFD�5H\QROGV 
 
)LUVW�2IILFHU� 
'DZQ�5LGGOH 
 
6HFRQG�2IILFHU� 
9DFDQW 
 
7KLUG�2IILFHU� 
9DFDQW 

&DSWDLQ 
-HVVLFD�5H\QROGV 
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���7KH�GHDGOLQH�IRU������$QQXDO�
$ZDUGV�ZLOO�EH����-DQXDU\������ 
2QO\�WKLQJV�GRQH�LQ������VKRXOG�EH�
LQ�WKH�QRPLQDWLRQV��,�HQFRXUDJH�
FKDSWHU�&2V�WR�VXEPLW�WKHLU�FKDSWHU�
DQG�PHPEHUV�IRU�$QQXDO�$ZDUGV� 
 
���/DVW�\HDU�ZH�KDG�RQO\�IRXU�FKDS�
WHUV�IRU�FKDSWHU�RI�WKH�\HDU��+RSH�
IXOO\�ZH�FDQ�KDYH�PRUH�IRU������ 
 
���5HPHPEHU�LW�GRHVQ
W�PDWWHU�WKH�
VL]H�RI�WKH�FKDSWHU�RU�LI�LW
V�D�PHHW�
LQJ�RU�FRUUHVSRQGHQFH�FKDSWHU�
VLQFH�ERWK�W\SHV�KDYH�PHPEHUV�
ZKR�ZRUN�KDUG� 
 
���,�DP�DOVR�VHHNLQJ�VL[�YROXQWHHUV 
WR�MXGJH�WKH�FKDSWHU�DQG�LQGLYLGXDO�
DQQXDO�DZDUGV� 
 
���,�DP�DOVR�VHHNLQJ�WKUHH�PHPEHUV�WR�
HYDOXDWH�FKDSWHU�DQG�UHJLRQ�RQH�
GHSW��ZHEVLWHV� 
 
���3OHDVH�PDNH�VXUH�\RXU�FKDSWHU
V�
FRUUHFW�ZHEVLWH�LV�OLVWHG�RQ�WKH�UHJLRQ�
RQH�ZHEVLWH�VR�D�OLVW�RI�WKH�VLWHV�FDQ�
EH�PDGH�DQG�JLYHQ�WR�WKH�MXGJHV� 
 
���5'&�FRPPXQLFDWLRQV�HYDOXDWHV�WKH�
QHZVOHWWHUV�DQG�FKDSWHU�FUHZ�PDQX�
DO�KDQGERRN� 
 
3DP�0LFKDXG 
5��$ZDUGV�'LUHFWRU 
 
 
5��6SDFH�&DPS�3URJUDP 
 
5HJLRQ��� 
 
���,
P�FRPLQJ�WR�\RX�WRGD\�ZLWK�DQ�
XSGDWH�RQ�WKH�5HJLRQ���6SDFH�
&DPS�6FKRODUVKLS�IXQG��$V�RI�WKLV�
PRUQLQJ�5HJLRQDO�WUHDVXUHU�%DUU\�
-DFNVRQ�KDV�FRQILUPHG�ZH�KDYH�
UHDFKHG�RXU�JRDO�IRU�WKLV�\HDU�RI�
�����������7KLV�PHDQV�ZH�FDQ�
RQFH�DJDLQ�RIIHU�D�VFKRODUVKLS�WR�D�
\RXQJ�SHUVRQ�IURP�5HJLRQ�RQH�WR�
DWWHQG�6SDFH�&DPS�LQ�WKH�FRPLQJ�
\HDU� 
 
���,�ZDQW�WR�WKDQN�HYHU\RQH�ZKR�KDV 
 
&RQWLQXHG�RQ�SDJH�� 

-XO\��$XJ��6HS���2FW�DQG�1RY� 
6),�)'&�6FLHQFHV�UHSRUW�RQOLQH 
 
+L�DOO� 
 
���,�KDYH�XSGDWHG�WKH�5HJLRQ�2QH�
6FLHQFHV�ZHE�SDJH��KWWS���
ZHESDJHV�FKDUWHU�QHW�DODULFUK���
U�VFL�5�6FLHQFH�KWP��ZLWK�WKH�1R�
YHPEHU����� �PRQWKO\�6FLHQFHV�
5'&�UHSRUW�WKDW�,�VHQW�WR�5RQ��WKH�
5��5'&�3URJUDP�&RRUGLQD�
WRU� �7KHVH�UHSRUWV�DUH�D�JRRG�RS�
SRUWXQLW\�IRU�\RX�WR�VHH�ZKDW�5���
VKLSV�DUH�GRLQJ�VFLHQFH-ZLVH��
7KDQN�\RX�WR�DOO�VKLSV�WKDW�KDYH�
EHHQ�UHSRUWLQJ� 
 
���7KH�UHSRUWV�FDQ�EH�IRXQG�KHUH� 
KWWS���ZHESDJHV�FKDUWHU�QHW�
DODULFUK���U�VFL�
5�6FL��KWP�UHSRUWV 
 
���)RU�WKRVH�5HJLRQ�2QH�&KLHI�6FL�
HQFH�2IILFHUV�ZKR�ZDQW�WR�NHHS�XS�
ZLWK�5���6FLHQFHV�DFWLYLWLHV��\RX�
PD\�VXEVFULEH�WR�WKH�5HJLRQ�2QH�
6FLHQFHV�OLVWVHUYHU���KWWS���
ZHESDJHV�FKDUWHU�QHW�DODULFUK���
U�VFL�5�6FL��KWP�U�OLVW�� 
 
���:KLOH�,�KDYH�\RXU�DWWHQWLRQ��P\�
6WDUIOHHW�6FLHQFHV�UHSRUWV�DUH�
RQOLQH�DW��KWWS���
ZHESDJHV�FKDUWHU��QHW�DODULFUK���
VFL�6WDUIOHHW-6FLHQFHV-UHSRUWV�KWPO 
 
���7KHVH�VXPPDUL]H�ZKDW�LV�KDS�
SHQLQJ��VFLHQFH-ZLVH��LQ�RWKHU�UH�
JLRQV� 
 
���,
OO�EH�VHQGLQJ�QH[W�PRQWK
V�UH�
SRUW�WR�5RQ�WKH�ZHHN�RI�'HFHPEHU�
����VR�SOHDVH�VHQG�\RXU�&62�UH�
SRUWV�WR�PH�E\�'HFHPEHU���� 
 
7KDQNV� 
 
$GPLUDO�5LFKDUG�+HLP 
'LUHFWRU��6WDUIOHHW�6FLHQFHV 
5'&�6FLHQFHV��5HJLRQ�2QH 
&2��&62��866�$ODULF�1&&-��� 
$ODULF5+#FKDUWHU�QHW 
 
 
5��$ZDUGV�3URJUDP 
 

&RQWLQXHG�IURP�SDJH�� 
 
WKDW�SRVLWLRQ��,�DP�SOHDVHG�WR�RIIL�
FLDOO\�DQQRXQFH�WKDW�,�KDYH�GHFLG�
HG�WR�DSSRLQW�&RORQHO�'DYLG�:��
$QGHUVRQ��-U��6)0'�DV�WKH�&KLHI�
RI�6WDII�WR�WKH�2IILFH�RI�WKH�&RP�
PDQGHU��67$5)/((7� 
 
����,�NQRZ�WKDW�WKLV�PD\�QRW�EH�D�
SRSXODU�GHFLVLRQ�EXW��LW�LV�P\�EH�
OLHI�WKDW��IRU�WKH�UHPDLQGHU�RI�WKH�
WHUP�RI�WKLV�DGPLQLVWUDWLRQ��KH�ZLOO�
FRQWLQXH�WR�EH�D�YDOXDEOH�DVVHW�WR�
P\�RIILFH� 
 
,Q�VHUYLFH� 
 
5RELQ 
 
$'0�5RELQ�:RRGHOO-9LWDVHN 
&RPPDQGHU��67$5)/((7 
FV#VIL�RUJ 
 
 
$%�5HVROXWLRQV�$UFKLYH 
 
*UHHWLQJV� 
 
���,�ZRXOG�OLNH�WR�DQQRXQFH�WKDW�
WKH�$%�5HVROXWLRQV�SRUWLRQ�RI�WKH�
6),�ZHEVLWH�KDV�EHHQ�FRPSOHWHO\�
XSGDWHG��,W�QRZ�UHIOHFWV�WKH�PRVW�
UHFHQW�$%�YRWH��,�ZRXOG�OLNH�WR�
WKDQN�HYHU\RQH�IRU�WKHLU�SDWLHQFH��
ZKLOH�WKH�ZRUN�ZDV�EHLQJ�GRQH��,�
ZRXOG�DOVR�OLNH�WR�WKDQN�/DXUD�
9LFWRU�DQG�*UHJ�0RUWHQVHQ��IRU�
DGGLQJ�WKHVH�UHVROXWLRQV�WR�WKH�
VLWH� 
 
���)RU�WKRVH�WKDW�PD\�QRW�NQRZ��
\RX�PD\�DFFHVV�WKHP�E\�JRLQJ�WR�
VIL�RUJ 
 
!�KRYHU�RYHU�1(:6�	�(9(176�
�:+$7
6�+$33(1,1*� 
 
!�FOLFN�RQ�$%�5HVROXWLRQV 
 
,Q�VHUYLFH� 
 
$'0�5RELQ�:RRGHOO-9LWDVHN 
&RPPDQGHU��67$5)/((7 
FV#VIL�RUJ 
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FKRLFH�WR�UHFHLYH�WKHLU�PHPEHU�
VKLS�SDFNHW�YLD�HOHFWURQLF�PHWK�
RGV��RU�PDLO��ZLWKLQ�WKH�FXUUHQWO\�
DSSURYHG�FRVW�VWUXFWXUH� 
 
0RWLRQ�SDVVHG� 
 
 
���)RU�DQ\�RI�RXU�FUHZPHPEHUV�
ZKR�IDOO�LQWR�WKLV�FDWHJRU\�RI�WKH�
DERYH�PHQWLRQHG�$%���-����
SOHDVH�NHHS�WUDFN�RI�\RXU�PHPEHU�
VKLS�H[SLUDWLRQ�WR�LQVXUH�WKH\�DG�
MXVWHG�\RXU�GDWH��,I�\RX�GR�QRW�VHH�
WKDW�LQ�DERXW�D�PRQWK��OHW�PH�NQRZ�
VR�,�FDQ�FRQWDFW�IOHHW�WR�VHH�ZKDW�
LV�JRLQJ�RQ� 
 
���:HOO�P\�WLPH� LV�XS��VR�,�KRSH� WR�
KDYH�PRUH� IRU� \RX� LQ� WKH� QH[W� LV�
VXH�� 
 
&37�-HVVLFD�5H\QROGV 
&2-866�/LEHUW\ 
XVVOLEHUW\FR�����#JPDLO�FRP 
��� 

6FKRODUVKLS 
&2�866�&ROXPELD�1&&-���� 
 
 
$%�5HVROXWLRQ���-����0RWLRQ�WR�
SURYLGH�FRPSHQVDWLRQ�WR�PHP�
EHUV�ZKR�SDLG�IRU�D�PHPEHU�
VKLS�WKDW�ZRXOG�SURYLGH�WKHP�D�
SULQWHG�&4 
 
���5HJLRQ����PDNHV�WKH�PRWLRQ�WR�
H[WHQG�0HPEHUVKLSV�LQ�WKLV�
VFKHGXOH�GXH�WR�WKH�UHPRYDO�RI�WKH�
&RPPXQLTXH�LQ�D�SDSHU�IRUPDW� 
 
-0HPEHUVKLSV�SXUFKDVHG�EHWZHHQ�
-DQXDU\���������DQG�0DUFK�����
������1R�DGMXVWPHQW 
 
-0HPEHUVKLSV�SXUFKDVHG�EHWZHHQ�
$SULO���������DQG�-XQH�����������
([WHQG���PRQWKV 
 
-0HPEHUVKLSV�SXUFKDVHG�EHWZHHQ�
-XO\���������DQG�6HSWHPEHU�����
������([WHQG���PRQWKV 
 
-0HPEHUVKLSV�SXUFKDVHG�EHWZHHQ�
2FWREHU���������DQG�'HFHPEHU�
����������([WHQG���PRQWKV 
 
-0HPEHUVKLSV�SXUFKDVHG�EHWZHHQ�
-DQXDU\���������DQG�FXUUHQW���([�
WHQG���\HDU 
 
���1R�QHZ�PHPEHU�FDUGV�ZLOO�EH�
VHQW��EXW�WKH�H[WHQVLRQ�LV�WR�EH�
UHIOHFWHG�LQ�WKH�6),�GDWDEDVH��,I�
DSSURYHG��WKH�$%�UHTXHVWV�WR�
KDYH�WKLV�FRPSOHWHG�DQG�LQIRUP�
WKH�PHPEHUVKLS�E\����GD\V�DIWHU�
WKH�YRWH�FORVHV� 
 
0RWLRQ�SDVVHG� 
 
 
$%�5HVROXWLRQ���-����0RWLRQ�WR�
GHOLYHU�PHPEHUVKLS�SDFNHWV�
HLWKHU�E\�HOHFWURQLF�PHDQV�RU�
PDLO 
 
���5HJLRQ����PDNHV�D�PRWLRQ�WR�
DOORZ�0HPEHUVKLS�3URFHVVLQJ�WR�
SURYLGH�WKH�PHPEHUVKLS�DW�ODUJH�D�

&RQWLQXHG�IURP�SDJH�� 
 
GRQDWHG�WKLV�\HDU��:LWKRXW�\RX�
WKLV�ZRXOG�QRW�EH�SRVVLEOH��,�
ZRXOG�DOVR�OLNH�WR�WKDQN�WKH�5H�
JLRQ���6XPPLW�IRU�WKH�H[WUHPHO\�
JHQHURXV�GRQDWLRQ�RI�KDOI�RI�WKH�
DXFWLRQ�IXQGV�WR�WKH�SURJUDP��
$IWHU�WKH�KLJK�SRLQW�ODVW�\HDU�RI�
UDLVLQJ�WKH�IXQGV�DQG�VHQGLQJ�
VRPHRQH�WR�FDPS�WKLV�\HDU��,�DW�
WLPHV�ZRQGHUHG�LI�ZH�FRXOG�PDNH�
WKLV�KDSSHQ�WZR�\HDUV�LQ�D�URZ��
$IWHU�DOO�LW�KDG�EHHQ���\HDUV�VLQFH�
ZH�KDG�VHQW�DQ\RQH�WR�FDPS��
+RZHYHU�ZLWK�\RXU�JHQHURXV�GR�
QDWLRQV�ZH�GLG�LW�DJDLQ��7+$1.�
<28�7+$1.�<28�7+$1.�<28�
VR�PXFK��<RX�KDYH�QR�LGHD�ZKDW�
D�ELJ�LQIOXHQFH�WKLV�SURJUDP�FDQ�
KDYH�RQ�D�\RXQJ�SHUVRQ��,W�FDQ�
EH�WUXO\�OLIH�FKDQJLQJ� 
 
���0RUH�LQIRUPDWLRQ�RQ�DSSO\LQJ�
IRU�WKH�VFKRODUVKLS�DQG�ZKR�LV�
HOLJLEOH�HWF�ZLOO�EH�VHQW�RXW�LQ�WKH�
FRPLQJ�ZHHNV��3OHDVH�LI�\RX�
KDYH�DQ�HOLJLEOH�PHPEHU�HQFRXU�
DJH�WKHP�WR�DSSO\��$Q�DQQRXQFH�
PHQW�WR�WKH�ZLQQHU�ZLOO�EH�PDGH�
HDUO\�QH[W�\HDU�DV�WR�DOORZ�WKH�
VHOHFWHG�ZLQQHU�WLPH�WR�DWWHQG�LQ�
�����LI�WKH\�FKRVH�WR�GR�VR� 
 
���7KLV�DOO�EHLQJ�VDLG�,
P�UHQHZLQJ�
P\�SUHYLRXV�FKDOOHQJH�RI�WKH�ODVW�
��\HDUV�IRU�HDFK�FKDSWHU�WR�GR�
QDWH�DW�OHDVW �������WR�WKH�VFKRO�
DUVKLS�LQ�WKH�FRPLQJ�\HDU��7KLV�LV�
DQ�RQJRLQJ�SURJUDP�WR�NHHS�LW�
JRLQJ�ZH�KDYH�WR�KDYH�GRQDWLRQV��
,I�\RX�RU�\RXU�FKDSWHU�ZDV�SODQ�
QLQJ�WR�GRQDWH�WKLV�\HDU�EXW�KDYH�
QRW�\HW�GRQH�VR�SOHDVH�VWLOO�GR�
QDWH��7KH�PRQH\�FROOHFWHG�ZLOO�JR�
WRZDUG�QH[W�\HDUV�VFKRODUVKLS� 
 
���7KDQN�\RX�DJDLQ�WR�DOO�WKRVH�
LQGLYLGXDOV�DQG�FKDSWHUV�ZKR�
KDYH�GRQDWHG��$QG�ORRN�IRU�PRUH�
LQIRUPDWLRQ�WR�FRPH� 
 
$GPLUDO�-DVRQ�6FKUHFN 
&R�&KDLU�5HJLRQ���6SDFH�&DPS�

&RPPDQGHU¶V�8SGDWH�&RQW� 
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)LUVW�2IILFHU¶V�5HSRUW�8SGDWH 
%\�&'5�'DZQ�5LGGOH 

PDNH� WKLV� WKH� EHVW� QHZVOHWWHU� RI�
WKH�)OHHW� 
 
���$Q� DUHD� RI� FKDSWHU� RSHUDWLRQV�
WKDW�,�ZLOO�DOVR�EH�WUDFNLQJ�DQG�SRVW�
LQJ�LQ�WKLV�VHFWLRQ�LV�SHQGLQJ�FUHZ�
PHPEHU� UHQHZDOV�� ,�ZLOO�VWDUW�SRVW�
LQJ� WZR� PRQWKV� RXW� IURP� WKH� GDWH�
WKHUH�PHPEHUVKLS� LV� WR� H[SLUH� WKH�
QDPHV�DQG�WKHLU�H[SLUDWLRQ�GDWHV��,�
NQRZ�WKDW�WKH�GD\�WR�GD\�OLIH�DFWLYL�
WLHV� FDQ� PDNH� XV� IRUJHW� WKHVH�
WKLQJV� 
 
���:HOO� WKDW�ZLOO�EH�DOO� IRU�P\�UHSRUW�
WKLV�PRQWK�� ,� ORRN� IRUZDUG� WR� UHDG�
LQJ�\RXU�DUWLFOHV��UHSRUWV�DQG�DFWLYL�
WLHV�RYHU�WKH�PRQWKV�WR�FRPH� 
 
'DZQ�5LGGOH 
)LUVW�2IILFHU 
XVVOLEHUW\[R#JPDLO�FRP 

,VVXH�� 
3XEOLFDWLRQ–����-DQXDU\����� 
6XEPLVVLRQ–����'HFHPEHU����� 
 
,VVXH�� 
3XEOLFDWLRQ–����0DUFK����� 
6XEPLVVLRQ–����)HEUXDU\����� 
 
,VVXH�� 
3XEOLFDWLRQ–����0D\����� 
6XEPLVVLRQ–����$SULO����� 
 
,VVXH�� 
3XEOLFDWLRQ–����-XO\����� 
6XEPLVVLRQ–����-XQH����� 
 
,VVXH�� 
3XEOLFDWLRQ–����1RYHPEHU����� 
6XEPLVVLRQ–����2FWREHU����� 
 
,VVXH�� 
3XEOLFDWLRQ–����-DQXDU\����� 
6XEPLVVLRQ–����'HFHPEHU����� 
 
���,� WKLQN� WKLV� ZLOO� KHOS� \RX� DOO� E\�
NQRZLQJ� LQ� DGYDQFH� VR� WKDW� \RX�
FDQ�PDQDJH�\RXU�WLPH�DQG�KHOS�XV�

���+HOOR�FUHZ�RI�WKH�866�/LEHUW\��
$IWHU�DOPRVW���\HDUV�IURP�RXU�FRP�
PLVVLRQLQJ�,�DP�VRS�KDSS\�WR�VHH�
XV�JHW�RXU�ILUVW�QHZVOHWWHU�SXE�
OLVKHG��-XVW�UHPHPEHU�WKDW�ZH�
QHHG�\RX�WR�VXEPLW�\RXU�DUWLFOHV��
UHSRUWV��DQG�SLFWXUHV��:LWKRXW�\RXU�
KHOS�ZH�FDQ�QRW�FRQWLQXH�WR�SXEOLVK�
QHZVOHWWHUV�RI�WKLV�TXDOLW\� 
 
���8QWLO�ZH�DVVLJQ�D�&KLHI�RI�&RP�
PXQLFDWLRQV��KHUH�DUH�WKH�
³VFKHGXOH´�IRU�IXWXUH�QHZVOHWWHUV� 
 
 

&RPPDQGHU 
'DZQ�5LGGOH 

866�/LEHUW\�3URPRWLRQV�8SGDWH 
&37�-HVVLFD�5H\QROGV 

���5HPHPEHU�WKDW�IRU�2IILFHU�
UDQNV��276�LV�D�SUHUHTXLVLWH�DQG�
GHSHQGLQJ�RQ�WKH�UDQN�EHLQJ�UHF�
RPPHQGHG�IRU��2&&�FRXOG�DOVR�
EH�D�SUHUHTXLVLWH� 
 
���$OVR�IRU�'HSDUWPHQW�+HDGV��\RX�
PXVW�EH�TXDOLILHG�DV�D�%ULGJH�2I�
ILFHU�IRU�\RXU�GHSDUWPHQW�ILHOG� 
 
���2XU�QH[W�3URPRWLRQV�%RDUG�ZLOO�
EH�FRQGXFWHG�RQ�-DQXDU\�����
������7KH�ERDUG�PHPEHUV�ZLOO�EH 
-HVVLFD�5H\QROGV��7LPRWK\�'\O��
DQG�%UDG\�0F1XOW\� 
 
���$Q\�SURPRWLRQV�WKDW�ZHUH�HLWKHU�
GHQLHG�RU�UHWXUQHG�ZLWKRXW�DFWLRQ�
ZLOO�EH�VHQW�EDFN�WR�WKH�'HSDUW�
PHQW�&KLHI�ZLWK�DQ�H[SODQDWLRQ�DV�
WR�ZK\�WKH�SURPRWLRQ�ZDV�GHQLHG� 

���,�ZRXOG�OLNH�WR�UHFRJQL]H�WKH�IRO�
ORZLQJ�FKDSWHU�SURPRWLRQV� 

 
3URPRWHG�7R 
&UHZPDQ�5HFUXLW 

 

6LHUUD�$OYHV 
(ULFD�*UD\ 
&KDQWDO�0F1XOW\ 
0DU\�0DULFOH 

 
3URPRWHG�7R 
(QVLJQ 
 

5RE�3HWUR 
 

3URPRWHG�7R 
/LHXWHQDQW 

 

&KULVWLQH�<RXQJ 
 
3URPRWHG�7R 
0DULQH�&DSWDLQ 

7LPRWK\�'\O 
 

 

3URPRWHG�WR 
/LHXWHQDQW�&RPPDQGHU 

 

%UDG\�0F1XOW\ 
 
���,I�\RX�KDYH�DQ\�TXHVWLRQV�SHU�
WDLQLQJ�WR�WKH�FKDSWHU�SURPRWLRQ�
V\VWHP��SOHDVH�UHIHUHQFH�5HJXOD�
WLRQ�����LQ�WKH�FKDSWHU�KDQGERRN� 
 
���3OHDVH�UHYLHZ�WKH�7LPH�LQ�
*UDGH�UHTXLUHPHQW�LQ�5HJXODWLRQ�
�����,I�\RX�IHHO�WKDW�\RX�TXDOLI\�IRU�
D�SURPRWLRQ��VHH�\RXU�'HSDUWPHQW�
+HDG��6KH�KH�ZLOO�DVVLVW�\RX�LQ�
FRPSOHWLQJ�WKH�FKDSWHU�SURPRWLRQ�
ZRUNVKHHW�ZKLFK�FDQ�EH�IRXQG�RQ�
RXU�ZHEVLWH�DQG�KDYLQJ�LW�VXEPLW�
WHG�WR�WKH�)LUVW�2IILFHU� 
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866�/LEHUW\�$ZDUGV�8SGDWH 
&37�-HVVLFD�5H\QROGV 

QLHG�RU�UHWXUQHG�ZLWKRXW�DFWLRQ�ZLOO�
EH� VHQW� EDFN� WR� WKH� 'HSDUWPHQW�
&KLHI� ZLWK� DQ� H[SODQDWLRQ� DV� WR�
ZK\�WKH�DZDUG�ZDV�GHQLHG� 

���,�ZRXOG�OLNH�WR�UHFRJQL]H�WKH 
IROORZLQJ�FKDSWHU�DZDUGHHV� 

 
 

5��276�$ZDUG 
 

5RE�3HUWUR 
 
6)$�%RRWKE\�-����-� 
%URQ]H 
 

-HVVLFD�5H\QROGV 
 
6)0&�,QIDQWU\�'HYLFH�– 
6LOYHU 
 

7LPRWK\�'\O 
 
6)0&$�$FDGHPLF 
([FHOOHQFH 

7LPRWK\�'\O 
 
6)$�5HG�6TXDG 
0HPEHU 

 
-HVVLFD�5H\QROGV 
 
���,I� \RX� KDYH� DQ\� TXHVWLRQV� SHU�
WDLQLQJ�WR� WKH�FKDSWHU�DZDUGV�V\V�
WHP�� SOHDVH� UHIHUHQFH� 5HJXODWLRQ�
����LQ�WKH�FKDSWHU�KDQGERRN� 
 
���2XU� QH[W� 3URPRWLRQV� %RDUG� ZLOO�
EH� FRQGXFWHG� RQ� -DQXDU\� ����
������7KH�ERDUG�PHPEHUV�ZLOO�EH 
-HVVLFD� 5H\QROGV�� 7LPRWK\� '\O��
DQG�%UDG\�0F1XOW\� 
 
���$Q\�DZDUGV�WKDW�ZHUH�HLWKHU�GH�

)OHHW�(OHFWLRQV�8SGDWH 
%\�&20�0DWWKHZ�0LOOHU 

HOHFWLRQ�WR�EH�RIILFLDOO\�FRPSOHWHG��
7KH�FXUUHQW��&RPPDQGHU��67$5�
)/((7�DQG�KHU�(&�WHDP�ZLOO�EHJLQ�
PDNLQJ�DUUDQJHPHQWV�WR�WUDQVIHU�DOO�
PDWHULDOV�FRQQHFWHG�ZLWK�WKHLU�RIILFHV�
WR�WKH�QHZ�&6��5REHUW�:HVWIDOO��DQG�
KLV�WHDP�� 
 
���$�VSHFLDO�WKDQN�\RX�WR�RXU�,*��-HII�
9LFWRU��IRU�KLV�KDUG�ZRUN�DQG�KHOS� 
GXULQJ�WKLV�HOHFWLRQ�� 
 
7KDQN�\RX�� 
 
&RPPRGRUH�0DWWKHZ�0LOOHU� 
&KLHI��67$5)/((7�&RPPXQLFDWLRQV�
�ZZZ�VIL�RUJ�KWWS���ZZZ�VIL�RUJ�� 
(OHFWLRQ�&RRUGLQDWRU������� 
67$5)/((7��7KH�,QWHUQDWLRQDO�6WDU�
7UHN�)DQ�$VVRFLDWLRQ��,QF�� 
�-���-6),-75(.�����-���-������
([W������ 
FRPPV#VIL�RUJ� 

5RXQG����������YRWHV� 
5RXQG��������YRWHV� 
5RXQG����������YRWHV� 
5RXQG��������YRWHV��)LQDO�&RXQW�� 
 
5HHG�/LYLQJVWRQ�%DWHV�	�*UHJRU\�
)UDQNOLQ� 
 
5RXQG����������YRWHV� 
5RXQG�������� 
5RXQG�������� 
 
6WHYHQ�3DUPOH\�	�6WHSKHQ�6WRWW� 
 
5RXQG��������YRWHV� 
5RXQG��������YRWHV� 
 
5RELQ�:RRGHOO-9LWDVHN�	�'DYLG 
$QGHUVRQ� 
 
5RXQG���������YRWHV� 
 
0HWKRG�XVHG�E\�YRWHUV� 
3DSHU������ 
,QWHUQHW�������� 
7RWDO�������� 
 
���7KXV��E\�WKH�DXWKRULW\�JLYHQ�WR�PH�
DV�(OHFWLRQ�&RRUGLQDWRU��,�GHFODUH�
WKH������&RPPDQGHU��67$5)/((7�

*RRG�PRUQLQJ��67$5)/((7�� 
 
���,�LQIRUPHG�WKH�FDQGLGDWHV�RI�WKH�
HOHFWLRQ�UHVXOWV�D�VKRUW�WLPH�DJR��DQG�
QRZ�WKRVH�UHVXOWV�FDQ�EH�DQQRXQFHG�
WR�WKH�JHQHUDO�67$5)/((7�PHPEHU�
VKLS�� 
 
���,�DP�SOHDVHG�WR�DQQRXQFH�WKDW�
5REHUW�:HVWIDOO�ZLOO�EH�RXU�QH[W�
&RPPDQGHU�RI�67$5)/((7�� 
 
���,Q�RUGHU�WR�VLPSOLI\�WKLV�DQQRXQFH�
PHQW�,
P�JRLQJ�WR�VKRZ�WKH�RULJLQDO� 
EUHDNGRZQ�RI�WKH�YRWLQJ��5RXQG�����
,
P�DOVR�JRLQJ�WR�VKRZ�WKH�LQGLYLGXDO� 
URXQGV�LQ�ZKLFK�WKH�YRWHV�ZHUH�UHGLV�
WULEXWHG�FRPSOHWHO\�GHWHUPLQLQJ�RXU� 
ZLQQHU�� 
 
5REHUW�:HVWIDOO�	�'DQLHO�7RROH� 
 
5RXQG����������YRWHV� 
5RXQG����������YRWHV� 
5RXQG����������YRWHV� 
5RXQG��������YRWHV��)LQDO�&RXQW�� 
 
-RQDWKDQ�6LPPRQV�	�5REHUW 
9RVVHOOHU� 
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6XQ 0RQ 7XH :HG 7KX )UL 6DW 

  1 2 3 4 5 

6 7 8 9 10 11 12 

13 14 15 16 17 18 19 

20 21 22 23 24 25 26 

27 28 29 30    

5REHUW�'XQFDQ�
0F1HLO 

$OH[DQGHU 
6LGGLJ 

$UPLQ 
6KLPHUPDQ 

7RP�9LUWXH 

:DOODFH�
6KDZQ 

(ULF�3LHUSRLQW 

0D[�
*URGHQFKLN 

5REHUW�%HOWUDQ 

7HUU\�)DUUHOO 

'HQLVH�&URVE\ 

'ZLJKW�
6FKXOW] 

'DQLHO�'DYLV 

6FDUOHWW�
3RPHUV 

-HIIUH\�+XQWHU 

=DFNHU\�'\O 
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6XQ 0RQ 7XH :HG 7KX )UL 6DW 

    1 2 3 

4 5 6 7 8 9 10 

11 12 13 14 15 16 17 

18 19 20 21 22 23 24 

25 26 27 28 29 30 31 

0LFKDHO�'RUQ 

%ULDQ�%RQVDOO 

1LFKROH�GH�
%RHU 

-RKQ�&ROLFRV 

-DPHV�+RUDQ 

6WHYHQ�&XOS 

0HODQLH�6PLWK *DUUHWW�:DQJ 

%HQ�&URVV 

1LFKHOOH 
1LFKROV 

)UHGG\ 
0RJLOND�6U 
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&KLHI�&RPPXQLFDWLRQV�2IILFHU 
9DFDQW 

ILFHU� HDFK�PRQWK� RQ� RU� EHIRUH� ��VW�
RI�WKH�PRQWK� 
 
&RQWULEXWH� WR� WKH�FKDSWHU�QHZVOHWWHU�
RQ�D�UHJXODU�EDVLV�� 
 
0XVW� FRQWLQXH� WR� FRQWDFW� PHPEHUV�
RI� WKHLU� GHSDUWPHQW� RQ� D� PRQWKO\�
EDVLV� 
 
���,I� \RX� DUH� LQWHUHVWHG� LQ� DSSO\LQJ��
VHQG� ZKDW� \RX� WKLQN� LV� SHUWLQHQW� LQ�
\RXU� 5HDO� /LIH� 5HVXPH� DQG� )OHHW�
5HVXPH� ZLWK� D� SDUDJUDSK� GHWDLOLQJ�
ZKDW� \RX�ZRXOG� GR�ZLWK� WKH�GHSDUW�
PHQW�LI�FKRVHQ�DV�WKH�&KLHI�&RPPX�
QLFDWLRQV�2IILFHU� 
 
7KDQN�\RX� 
 
&37�-HVVLFD�5H\QROGV 
&2-866�/LEHUW\ 
XVVOLEHUW\FR�����#JPDLO�FRP 

���3RVLWLRQ� IRU� 866� /LEHUW\� &KLHI�
&RPPXQLFDWLRQV� 2IILFHU� LV� QRZ�
RSHQ�IRU�DSSOLFDWLRQV�� 
 
���7KH� &KLHI� &RPPXQLFDWLRQV� 2I�
ILFHU�FDQ�KDYH�PDQ\�GXWLHV��LQFOXG�
LQJ�� EXW� QRW� OLPLWHG� WR�� � &KDSWHU�
)DFHERRN� $GPLQLVWUDWRU�� $VVLVW�
ZLWK� WKH� FKDSWHU�ZHE� VLWH�� EXW� LW� LV�
SULPDULO\� UHVSRQVLEOH� IRU� WKH� FKDS�
WHU�QHZVOHWWHU�WKH�³)UHHGRP´� 
 
-RE�4XDOLILFDWLRQV� 
 
%H� D�PHPEHU� RI� 6WDUIOHHW� LQ� JRRG�
VWDQGLQJ� 
 
3DVVHG�276�� 
 
3DVVHG�2&&�RU�ZRUNLQJ�RQ�LW�ZKLFK�
PXVW� EH� FRPSOHWHG� ZLWKLQ� VL[�
PRQWKV�RI�DSSRLQWPHQW�WR�WKH�SRVL�
WLRQ� 
 
&RPSOHWH� WKH� DSSURSULDWH� %ULGJH�

2IILFHU�&HUWLILFDWLRQ�IURP�6)$� 
 
0XVW�KDYH�UHOLDEOH�H-PDLO�DFFHVV�HDFK�
GD\��7KH� IDFW� WKDW� WKH� LQWHUQHW�DQG�H-
PDLO�DUH�QRZ� WKH�PRVW�XVHG� IRUPV�RI�
FRPPXQLFDWLRQ� IRUFH� WKLV� WR� EH� D� UH�
TXLUHPHQW�IRU�D�'HSDUWPHQW�&KLHI� 
 
7KH�DELOLW\�WR�SHUIRUP�GXWLHV�LQ�D�WLPH�
O\�DQG�UHVSRQVLEOH�PDQQHU� 
 
:LOOLQJQHVV� WR� LQYHVW� SHUVRQDO� WLPH��
HIIRUW��PRQH\� IRU�SRVWDJH��DQG�HWF�� WR�
SHUIRUP� DQ� LPSRUWDQW�� EXW� VRPHWLPHV�
WKDQNOHVV�� MRE� IRU� WKH�EHQHILW�RI�FKDS�
WHU�PHPEHUV�� 
 
���6SHFLILF� UHTXLUHPHQWV� IRU� WKH� SRVL�
WLRQ�DUH�DYDLODEOH�LQ�WKH�FKDSWHU�0HP�
EHUVKLS� +DQGERRN� XQGHU� WKH� GHSDUW�
PHQW�IRU�ZKLFK�\RX�DUH�DSSO\LQJ�IRU� 
 
5HTXLUHPHQWV�RI�WKH�-RE� 
 
0XVW� UHSRUW� WR� WKH� FKDSWHU¶V� )LUVW� 2I�

&KLHI�0HGLFDO�2IILFHU¶V�5HSRUW 
/&'5�%UDG\�0F1XOW\ 

���+HOOR�RQH�DQG�DOO� 
 
��,�ZDQWHG�WR�OHW�WKRVH�ZKR�GLG�QRW�
NQRZ�WKDW�,�KDYH�GHFLGHG�DORQJ�ZLWK�
VRPH�RWKHU�IULHQGV�IURP�P\�DUHD�
DQG�DURXQG�WKH�FRXQWU\�WR�VWDUW�RXU�
RZQ�&KDSWHU�LQ�7UDLQLQJ��6KXWWOH�� 
 
���2QFH�ZH�RIILFLDOO\�ODXQFK�,�ZLOO�QR�
ORQJHU�EH�D�PHPEHU�RI�WKH�FUHZ�DQG�
,�PXVW�VWHS�GRZQ�DV�\RXU�&KLHI�0HG�
LFDO�2IILFHU� 
 
���,�KDG�D�JUHDW�WLPH�DQG�WKDQN�\RX�
DOO�IRU�\RXU�VXSSRUW� 
 
���,�ZLVK�WR�WDNH�P\�ODVW�UHSRUW�DQG�
WHOO�\RX�D�OLWWOH�DERXW�WKH�SURSRVHG�
6KXWWOH��,�DP�QRW�VXUH�ZKHQ�ZH�ZLOO�
ODXQFK��EXW�WKH�955�KDV�EHHQ�VXE�
PLWWHG� 
 
&RUUHVSRQGHQFH�&KDSWHU�/DXQFK�
LQJ�LQ�5HJLRQ�� 
 
���0DULH�6NáRGRZVND�&XULH�ZDV�D�
EULOOLDQW�VFLHQWLVW�ZKRVH�SXUVXLWV�DQG�
FKDUDFWHU�UHIOHFW�WKDW�RI�*HQH�5RG�

GHQEHUU\
V�YLVLRQ�IRU�WKH�ZRUOG�RI�6WDU�
7UHN��6KH�DGYDQFHG�KXPDQLW\�WKURXJK�
KHU�GHGLFDWLRQ�WR�SK\VLFV�DQG�PDWKH�
PDWLFV��ZKLOH�QHYHU�IRUJHWWLQJ�ZKHUH�
VKH�FDPH�IURP��6KH�DQG�KHU�KXVEDQG�
3LHUUH�GLVFRYHUHG�3RORQLXP��QDPHG�
DIWHU�KHU�KRPH�FRXQWU\��DQG�5DGLXP��
DQG�H[SORUHG�WKH�HOHPHQWV
�SRWHQWLDO�
XVHV��6KH�DQG�KHU�KXVEDQG�VKDUHG�
WKH������1REHO�3UL]H�LQ�3K\VLFV��DQG�
VKH�ZRQ�DQRWKHU�LQ������IRU�&KHPLV�
WU\�DIWHU�3LHUUH
V�SDVVLQJ�LQ������ 
 
���:KHQ�IDFHG�ZLWK�WKH�DGYHUVLW\�RI�
JURZLQJ�XS�D�ZRPDQ�LQ�D�5XVVLDQ�
3RODQG��VKH�RYHUFDPH�E\�VWXG\LQJ�DW�
WKH�XQGHUJURXQG�)ORDWLQJ�8QLYHUVLW\��
DQG�VKH�QHYHU�VWRSSHG��6KH�ZDV�D�
WUXH�SLRQHHU�ZKRVH�SHUVHYHUDQFH�LV�
ZRUWK\�RI�RXU�HPXODWLRQ�  
 
���7KH�SXUSRVH�RI�WKH�FRUUHVSRQGHQFH�
FKDSWHU�866�0DULH�&XULH��1;-�������
LV�WR�EH�D�EHDFRQ�IRU�IHOORZVKLS�DQG�
HQFRXUDJHPHQW��:H�KRSH�WR�IDFLOLWDWH�
JRRG�FKHHU�DQG�LQVSLUH�WKH�SXUVXLW�RI�
JUHDWQHVV�ZKHUH�VR�HYHU�RXU�PHP�

EHUV�DUH�GLVSHUVHG� 
 
���:H�ZRXOG�OLNH�WR�WKDQN�-HVVLFD�
5H\QROGV�DQG�WKH�FUHZ�RI�WKH�866�
/LEHUW\�IRU�DJUHHLQJ�WR�VSRQVRU�RXU�
HQGHDYRU� 
  
/&'5�%UDG\�0F1XOW\ 
3URVSHFWLYH�&RPPDQGLQJ�2IILFHU 
866�0DULH�&XULH��1;-����� 

6KXWWOH�0DULH�&XULH�SUHSDUHV�IRU�
ODXQFKLQJ�IURP�WKH�866�/LEHUW\�6KXWWOH�

%D\ 
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&KLHI�2SHUDWLRQV�2IILFHU 
9DFDQW 

SRVLWLRQ� 
 
&RPSOHWH� WKH� DSSURSULDWH� � %ULGJH�
2IILFHU�&HUWLILFDWLRQ�IURP�6)$� 
 
0XVW� KDYH� UHOLDEOH� H-PDLO� DFFHVV�
HDFK�GD\��7KH� IDFW� WKDW� WKH� LQWHUQHW�
DQG� H-PDLO� DUH� QRZ� WKH� PRVW� XVHG�
IRUPV�RI�FRPPXQLFDWLRQ�IRUFH�WKLV�WR�
EH� D� UHTXLUHPHQW� IRU� D� 'HSDUWPHQW�
&KLHI� 
 
7KH� DELOLW\� WR� SHUIRUP� GXWLHV� LQ� D�
WLPHO\�DQG�UHVSRQVLEOH�PDQQHU� 
 
:LOOLQJQHVV� WR� LQYHVW� SHUVRQDO� WLPH��
HIIRUW�� PRQH\� IRU� SRVWDJH�� DQG� HWF��
WR� SHUIRUP� DQ� LPSRUWDQW�� EXW� VRPH�
WLPHV� WKDQNOHVV�� MRE� IRU� WKH� EHQHILW�
RI�FKDSWHU�PHPEHUV�� 
 
���6SHFLILF�UHTXLUHPHQWV�IRU�WKH�SRVL�
WLRQ� DUH� DYDLODEOH� LQ� WKH� FKDSWHU�
0HPEHUVKLS� +DQGERRN� XQGHU� WKH�
GHSDUWPHQW�IRU�ZKLFK�\RX�DUH�DSSO\�

LQJ�IRU� 
 
5HTXLUHPHQWV�RI�WKH�-RE� 
 
0XVW� UHSRUW� WR� WKH� FKDSWHU¶V� )LUVW�
2IILFHU� HDFK� PRQWK� RQ� RU� EHIRUH�
��VW�RI�WKH�PRQWK� 
 
&RQWULEXWH� WR� WKH�FKDSWHU�QHZVOHW�
WHU�RQ�D�UHJXODU�EDVLV�� 
 
0XVW�FRQWLQXH�WR�FRQWDFW�PHPEHUV�
RI� WKHLU� GHSDUWPHQW� RQ� D� PRQWKO\�
EDVLV� 
 
���,I�\RX�DUH� LQWHUHVWHG�LQ�DSSO\LQJ��
VHQG�ZKDW�\RX�WKLQN�LV�SHUWLQHQW�LQ�
\RXU� 5HDO� /LIH� 5HVXPH� DQG� )OHHW�
5HVXPH�ZLWK�D�SDUDJUDSK�GHWDLOLQJ�
ZKDW�\RX�ZRXOG�GR�ZLWK�WKH�GHSDUW�
PHQW�LI�FKRVHQ�DV�WKH�&KLHI�2SHU�
DWLRQV�2IILFHU� 
 
7KDQN�\RX� 
 
&37�-HVVLFD�5H\QROGV 
&2-866�/LEHUW\ 
XVVOLEHUW\FR�����#JPDLO�FRP 

���3RVLWLRQ� IRU� 866� /LEHUW\� &KLHI�
2SHUDWLRQV�2IILFHU�LV�QRZ�RSHQ�IRU�
DSSOLFDWLRQV�� 
 
���7KH� &KLHI� 2SHUDWLRQV� 2IILFHU�
FDQ� KDYH�PDQ\� GXWLHV�� LQFOXGLQJ��
EXW� QRW� OLPLWHG� WR�� � $VVLVWLQJ� ZLWK�
WKH� GD\� WR� GD\� RSHUDWLRQV� RI� WKH�
FKDSWHU�� 7R� DFFRPSOLVK� WKLV� WDVN��
WKH�&KLHI�RI�2SHUDWLRQV�PDLQWDLQV�
WKH� FKDSWHU� SHUVRQQHO� GDWDEDVH��
SURGXFHV� DZDUG� FHUWLILFDWHV�� SUR�
PRWLRQ�FHUWLILFDWHV�DQG�SURFHVVLQJ�
RI�QHZ�PHPEHUV� 
 
-RE�4XDOLILFDWLRQV� 
 
%H�D�PHPEHU�RI�6WDUIOHHW� LQ�JRRG�
VWDQGLQJ� 
 
3DVVHG�276�� 
 
3DVVHG� 2&&� RU� ZRUNLQJ� RQ� LW�
ZKLFK� PXVW� EH� FRPSOHWHG� ZLWKLQ�
VL[�PRQWKV� RI� DSSRLQWPHQW� WR� WKH�

&KLHI�6XSSRUW�6HUYLFHV�2IILFHU 
9DFDQW 

GHSDUWPHQW�WKDW�\RX�DUH�DSSO\LQJ�
IRU� 
 
5HTXLUHPHQWV�RI�WKH�-RE� 
 
0XVW�UHSRUW�WR�WKH�FKDSWHU¶V�)LUVW�
2IILFHU�HDFK�PRQWK�RQ�RU�EHIRUH�
��VW�RI�WKH�PRQWK� 
 
&RQWULEXWH�WR�WKH�FKDSWHU�QHZVOHW�
WHU�RQ�D�UHJXODU�EDVLV�� 
 
0XVW�PDLQWDLQ�FRQWDFW��ZLWK�PHP�
EHUV�RI�WKH�GHSDUWPHQW�HYHU\�
PRQWK� 
 
���,I�\RX�DUH�LQWHUHVWHG�LQ�DSSO\LQJ��
VHQG�ZKDW�\RX�WKLQN�LV�SHUWLQHQW�LQ�
\RXU�5HDO�/LIH�5HVXPH�DQG�)OHHW�
5HVXPH�ZLWK�D�SDUDJUDSK�GHWDLOLQJ�
ZKDW�\RX�ZRXOG�GR�ZLWK�WKH�GHSDUW�
PHQW�LI�FKRVHQ�DV�WKH�&KLHI�6XS�
SRUW�6HUYLFHV�2IILFHU� 
 
7KDQN�\RX� 
 
&37�-HVVLFD�5H\QROGV 
&2-866�/LEHUW\ 
XVVOLEHUW\FR�����#JPDLO�FRP 

���3RVLWLRQ�IRU�866�/LEHUW\�&KLHI�
6XSSRUW�6HUYLFHV�2IILFHU�LV�QRZ�
RSHQ�IRU�DSSOLFDWLRQV�� 
 
���7KH�&KLHI�6XSSRUW�6HUYLFHV�2I�
ILFHU�KDV�PDQ\�GXWLHV�VXFK�DV�
2SHUDWLQJ�D�6KLSV�4XDUWHUPDVWHU��
XSGDWLQJ�WKH�FUHZ�RQ�VXEMHFWV�
UHODWHG�WR�FRVWXPLQJ�DQG�SURSV��
+H�DOVR�DVVLVWV�ZLWK�FKDSWHU�
HYHQWV�VXFK�DV�KHOSLQJ�ZLWK�DU�
UDQJLQJ�IRRG�GXULQJ�FKDSWHU�IXQF�
WLRQV�DQG�RYHUVHHLQJ�PDWHULDOV�
QHHGHG�IRU�PHHWLQJV�DQG�DFWLYL�
WLHV� 
 
-RE�4XDOLILFDWLRQV� 
 
%H�D�PHPEHU�RI�6WDUIOHHW�LQ�JRRG�
VWDQGLQJ� 
 
3DVVHG�276�� 
 
3DVVHG�2&&�RU�ZRUNLQJ�RQ�LW�
ZKLFK�PXVW�EH�FRPSOHWHG�ZLWKLQ�

VL[�PRQWKV�RI�DSSRLQWPHQW�WR�WKH�
SRVLWLRQ� 
 
&RPSOHWH�WKH�DSSURSULDWH��%ULGJH�
2IILFHU�&HUWLILFDWLRQ�IURP�6)$� 
 
0XVW�KDYH�UHOLDEOH�H-PDLO�DFFHVV�
HDFK�GD\��7KH�IDFW�WKDW�WKH�LQWHUQHW�
DQG�H-PDLO�DUH�QRZ�WKH�PRVW�XVHG�
IRUPV�RI�FRPPXQLFDWLRQ�IRUFH�WKLV�WR�
EH�D�UHTXLUHPHQW�IRU�D�'HSDUWPHQW�
&KLHI� 
 
7KH�DELOLW\�WR�SHUIRUP�GXWLHV�LQ�D�
WLPHO\�DQG�UHVSRQVLEOH�PDQQHU� 
 
:LOOLQJQHVV�WR�LQYHVW�SHUVRQDO�WLPH��
HIIRUW��PRQH\�IRU�SRVWDJH��DQG�HWF��
WR�SHUIRUP�DQ�LPSRUWDQW��EXW�VRPH�
WLPHV�WKDQNOHVV��MRE�IRU�WKH�EHQHILW�
RI�FKDSWHU�PHPEHUV�� 
 
���6SHFLILF�UHTXLUHPHQWV�IRU�WKH�SRVL�
WLRQ�DUH�DYDLODEOH�LQ�WKH�FKDSWHU�
0HPEHUVKLS�+DQGERRN�XQGHU�WKH�
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&KLHI�6HFXULW\�2IILFHU 
9DFDQW 

LQJ�IRU� 
 
5HTXLUHPHQWV�RI�WKH�-RE� 
 
0XVW�UHSRUW�WR�WKH�FKDSWHU¶V�)LUVW�
2IILFHU�HDFK�PRQWK�RQ�RU�EHIRUH��
WKH���VW�RI�WKH�PRQWK� 
 
&RQWULEXWH�WR�WKH�FKDSWHU�QHZVOHW�
WHU�RQ�D�UHJXODU�EDVLV�� 
 
0XVW�FRQWLQXH�WR�FRQWDFW�PHPEHUV�
RI�WKHLU�GHSDUWPHQW�RQ�D�PRQWKO\�
EDVLV� 
 
���,I�\RX�DUH�LQWHUHVWHG�LQ�DSSO\LQJ��
VHQG�ZKDW�\RX�WKLQN�LV�SHUWLQHQW�LQ�
\RXU�5HDO�/LIH�5HVXPH�DQG�)OHHW�
5HVXPH�ZLWK�D�SDUDJUDSK�GHWDLOLQJ�
ZKDW�\RX�ZRXOG�GR�ZLWK�WKH�GHSDUW�
PHQW�LI�FKRVHQ�DV�WKH�&KLHI�6HFX�
ULW\�2IILFHU� 
 
7KDQN�\RX� 
 
&37�-HVVLFD�5H\QROGV 
&2-866�/LEHUW\ 
XVVOLEHUW\FR�����#JPDLO�FRP 
 

���3RVLWLRQ�IRU�866�/LEHUW\�&KLHI�
6HFXULW\�2IILFHU�LV�QRZ�RSHQ�IRU�
DSSOLFDWLRQV�� 
 
���7KH�&KLHI�6HFXULW\�2IILFHU�FDQ�
KDYH�PDQ\�GXWLHV��LQFOXGLQJ��EXW�
QRW�OLPLWHG�WR���$VVLVWLQJ�FUHZ�
PHPEHUV�QHHGLQJ�WUDQVSRUWDWLRQ�
WR�IURP�VKLS�DFWLYLWLHV��$QG�FRRUGL�
QDWLQJ�DQG�H[HFXWLQJ�FKDSWHU�DF�
WLYLWLHV�WKDW�KDYH�VWUDWHJ\�FRPSR�
QHQWV�VXFK�DV�6WDU�7UHN�2QOLQH��
0RGHUQ�:DUIDUH�JDPLQJ�VHVVLRQV�
DQG�HYHQ�3DLQW�EDOO�FRPSHWLWLRQV� 
 
-RE�4XDOLILFDWLRQV� 
 
%H�D�PHPEHU�RI�6WDUIOHHW�LQ�JRRG�
VWDQGLQJ� 
 
3DVVHG�276�� 
 
3DVVHG�2&&�RU�ZRUNLQJ�RQ�LW�
ZKLFK�PXVW�EH�FRPSOHWHG�ZLWKLQ�
VL[�PRQWKV�RI�DSSRLQWPHQW�WR�WKH�

SRVLWLRQ� 
 
&RPSOHWH�WKH�DSSURSULDWH��%ULGJH�
2IILFHU�&HUWLILFDWLRQ�IURP�6)$� 
 
0XVW�KDYH�UHOLDEOH�H-PDLO�DFFHVV�
HDFK�GD\��7KH�IDFW�WKDW�WKH�LQWHUQHW�
DQG�H-PDLO�DUH�QRZ�WKH�PRVW�XVHG�
IRUPV�RI�FRPPXQLFDWLRQ�IRUFH�WKLV�WR�
EH�D�UHTXLUHPHQW�IRU�D�'HSDUWPHQW�
&KLHI� 
 
7KH�DELOLW\�WR�SHUIRUP�GXWLHV�LQ�D�
WLPHO\�DQG�UHVSRQVLEOH�PDQQHU� 
 
:LOOLQJQHVV�WR�LQYHVW�SHUVRQDO�WLPH��
HIIRUW��PRQH\�IRU�SRVWDJH��DQG�HWF��
WR�SHUIRUP�DQ�LPSRUWDQW��EXW�VRPH�
WLPHV�WKDQNOHVV��MRE�IRU�WKH�EHQHILW�
RI�FKDSWHU�PHPEHUV�� 
 
���6SHFLILF�UHTXLUHPHQWV�IRU�WKH�SRVL�
WLRQ�DUH�DYDLODEOH�LQ�WKH�FKDSWHU�
0HPEHUVKLS�+DQGERRN�XQGHU�WKH�
GHSDUWPHQW�IRU�ZKLFK�\RX�DUH�DSSO\�

&KLHI�6FLHQFH�2IILFHU 
9DFDQW 

���3RVLWLRQ�IRU�866�/LEHUW\�&KLHI�
6FLHQFH�2IILFHU�LV�QRZ�RSHQ�IRU�
DSSOLFDWLRQV�� 
 
���7KH�&KLHI�6FLHQFH�2IILFHU�FDQ�
KDYH�PDQ\�GXWLHV��LQFOXGLQJ��EXW�
QRW�OLPLWHG�WR���.HHSLQJ�WKH�FUHZ�
LQIRUPHG�RI�DUHDV�UHODWHG�WR�6FL�
HQFH��7KLV�LV�DFFRPSOLVKHG�E\�VXE�
PLWWLQJ�DUWLFOHV�DERXW�LWHPV�RI�6FL�
HQFH��VXFK�DV�$VWURQRP\��3K\VLFV��
7HFKQRORJ\��+LVWRU\�HWF��7KH�'H�
SDUWPHQW�DOVR�FDQ�SODQ�DQG�H[H�
FXWH�HGXFDWLRQDO�WULSV��UHODWHG�WR�
VFLHQFH�VXFK�DV�WR�WKH�1&�=RR�DQG�
0XVHXP�RI�+LVWRU\�HWF� 
 
-RE�4XDOLILFDWLRQV� 
 
%H�D�PHPEHU�RI�6WDUIOHHW�LQ�JRRG�
VWDQGLQJ� 
 
3DVVHG�276�� 
 
3DVVHG�2&&�RU�ZRUNLQJ�RQ�LW�

ZKLFK�PXVW�EH�FRPSOHWHG�ZLWKLQ�VL[�
PRQWKV�RI�DSSRLQWPHQW�WR�WKH�SRVL�
WLRQ� 
 
&RPSOHWH�WKH�DSSURSULDWH��%ULGJH�
2IILFHU�&HUWLILFDWLRQ�IURP�6)$� 
0XVW�KDYH�UHOLDEOH�H-PDLO�DFFHVV�
HDFK�GD\��7KH�IDFW�WKDW�WKH�LQWHUQHW�
DQG�H-PDLO�DUH�QRZ�WKH�PRVW�XVHG�
IRUPV�RI�FRPPXQLFDWLRQ�IRUFH�WKLV�WR�
EH�D�UHTXLUHPHQW�IRU�D�'HSDUWPHQW�
&KLHI� 
 
7KH�DELOLW\�WR�SHUIRUP�GXWLHV�LQ�D�
WLPHO\�DQG�UHVSRQVLEOH�PDQQHU� 
:LOOLQJQHVV�WR�LQYHVW�SHUVRQDO�WLPH��
HIIRUW��PRQH\�IRU�SRVWDJH��DQG�HWF��
WR�SHUIRUP�DQ�LPSRUWDQW��EXW�VRPH�
WLPHV�WKDQNOHVV��MRE�IRU�WKH�EHQHILW�RI�
FKDSWHU�PHPEHUV�� 
 
���6SHFLILF�UHTXLUHPHQWV�IRU�WKH�SRVL�
WLRQ�DUH�DYDLODEOH�LQ�WKH�FKDSWHU�
0HPEHUVKLS�+DQGERRN�XQGHU�WKH�
GHSDUWPHQW�IRU�ZKLFK�\RX�DUH�DSSO\�

LQJ�IRU� 
 
5HTXLUHPHQWV�RI�WKH�-RE� 
 
0XVW�UHSRUW�WR�WKH�FKDSWHU¶V�)LUVW�
2IILFHU�HDFK�PRQWK�RQ�RU�EHIRUH�
��VW�RI�WKH�PRQWK� 
 
&RQWULEXWH�WR�WKH�FKDSWHU�QHZVOHW�
WHU�RQ�D�UHJXODU�EDVLV�� 
 
0XVW�FRQWLQXH�WR�FRQWDFW�PHPEHUV�
RI�WKHLU�GHSDUWPHQW�RQ�D�PRQWKO\�
EDVLV� 
 
���,I�\RX�DUH�LQWHUHVWHG�LQ�DSSO\LQJ��
VHQG�ZKDW�\RX�WKLQN�LV�SHUWLQHQW�LQ�
\RXU�5HDO�/LIH�5HVXPH�DQG�)OHHW�
5HVXPH�ZLWK�D�SDUDJUDSK�GHWDLOLQJ�
ZKDW�\RX�ZRXOG�GR�ZLWK�WKH�GHSDUW�
PHQW�LI�FKRVHQ�DV�WKH�&KLHI�6FL�
HQFH�2IILFHU� 
 
7KDQN�\RX� 
 
&37�-HVVLFD�5H\QROGV 
&2-866�/LEHUW\ 
XVVOLEHUW\FR�����#JPDLO�FRP 
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&KLHI�(QJLQHHULQJ�2IILFHU 
9DFDQW 

PRQWKV�RI�DSSRLQWPHQW�WR�WKH�SRVL�
WLRQ� 
 
&RPSOHWH�WKH�DSSURSULDWH��%ULGJH�
2IILFHU�&HUWLILFDWLRQ�IURP�6)$� 
0XVW�KDYH�UHOLDEOH�H-PDLO�DFFHVV�
HDFK�GD\��7KH�IDFW�WKDW�WKH�LQWHUQHW�
DQG�H-PDLO�DUH�QRZ�WKH�PRVW�XVHG�
IRUPV�RI�FRPPXQLFDWLRQ�IRUFH�WKLV�WR�
EH�D�UHTXLUHPHQW�IRU�D�'HSDUWPHQW�
&KLHI� 
 
7KH�DELOLW\�WR�SHUIRUP�GXWLHV�LQ�D�
WLPHO\�DQG�UHVSRQVLEOH�PDQQHU� 
 
:LOOLQJQHVV�WR�LQYHVW�SHUVRQDO�WLPH��
HIIRUW��PRQH\�IRU�SRVWDJH��DQG�HWF��
WR�SHUIRUP�DQ�LPSRUWDQW��EXW�VRPH�
WLPHV�WKDQNOHVV��MRE�IRU�WKH�EHQHILW�
RI�FKDSWHU�PHPEHUV�� 
 
���6SHFLILF�UHTXLUHPHQWV�IRU�WKH�SRVL�
WLRQ�DUH�DYDLODEOH�LQ�WKH�FKDSWHU�
0HPEHUVKLS�+DQGERRN�XQGHU�WKH�
GHSDUWPHQW�IRU�ZKLFK�\RX�DUH�DSSO\�

LQJ�IRU� 
 
5HTXLUHPHQWV�RI�WKH�-RE� 
 
0XVW�UHSRUW�WR�WKH�FKDSWHU¶V�)LUVW�
2IILFHU�HDFK�PRQWK�RQ�RU�EHIRUH�
��VW�RI�WKH�PRQWK� 
 
&RQWULEXWH�WR�WKH�FKDSWHU�QHZVOHW�
WHU�RQ�D�UHJXODU�EDVLV�� 
 
0XVW�FRQWLQXH�WR�FRQWDFW�PHPEHUV�
RI�WKHLU�GHSDUWPHQW�RQ�D�PRQWKO\�
EDVLV� 
 
���,I�\RX�DUH�LQWHUHVWHG�LQ�DSSO\LQJ��
VHQG�ZKDW�\RX�WKLQN�LV�SHUWLQHQW�LQ�
\RXU�5HDO�/LIH�5HVXPH�DQG�)OHHW�
5HVXPH�ZLWK�D�SDUDJUDSK�GHWDLOLQJ�
ZKDW�\RX�ZRXOG�GR�ZLWK�WKH�GHSDUW�
PHQW�LI�FKRVHQ�DV�WKH�&KLHI�(QJL�
QHHULQJ�2IILFHU� 
 
7KDQN�\RX� 
 
&37�-HVVLFD�5H\QROGV 
&2-866�/LEHUW\ 
XVVOLEHUW\FR�����#JPDLO�FRP 

���3RVLWLRQ�IRU�866�/LEHUW\�&KLHI�
(QJLQHHULQJ�2IILFHU�LV�QRZ�RSHQ�IRU�
DSSOLFDWLRQV�� 
 
���7KH�&KLHI�(QJLQHHULQJ�2IILFHU�
FDQ�KDYH�PDQ\�GXWLHV��LQFOXGLQJ��
EXW�QRW�OLPLWHG�WR���&ROOHFWLQJ��RU�
JDQL]LQJ�DQG�PDLQWDLQLQJ�WKH�VKLSV�
(QJLQHHULQJ�/LEUDU\��ZKLFK�LV�D�FRO�
OHFWLRQ�RI�WKH�YDVW�VKLS�VFKHPDWLFV�
WKDW�KDYH�EHHQ�SURIHVVLRQDO�SXE�
OLVKHG�RU�HYHQ�IDQ�SURGXFHG��7KH�
'HSDUWPHQW�DOVR�FDQ�JHW�LQYROYHG�
LQ�WKLQJV�VXFK�DV�PRGHO�EXLOGLQJ�
DQG�FRPSXWHU��JUDSKLFDO�PRGHOLQJ� 
 
-RE�4XDOLILFDWLRQV� 
 
%H�D�PHPEHU�RI�6WDUIOHHW�LQ�JRRG�
VWDQGLQJ� 
 
3DVVHG�276�� 
 
3DVVHG�2&&�RU�ZRUNLQJ�RQ�LW�ZKLFK�
PXVW�EH�FRPSOHWHG�ZLWKLQ�VL[�

&KLHI�'LSORPDWLF�&RUSV�2IILFHU 
9DFDQW 

GHSDUWPHQW�IRU�ZKLFK�\RX�DUH�DS�
SO\LQJ�IRU� 
 
5HTXLUHPHQWV�RI�WKH�-RE� 
 
0XVW�UHSRUW�WR�WKH�FKDSWHU¶V�)LUVW�
2IILFHU�HDFK�PRQWK�RQ�RU�EHIRUH�
��VW�RI�WKH�PRQWK� 
 
&RQWULEXWH�WR�WKH�FKDSWHU�QHZVOHW�
WHU�RQ�D�UHJXODU�EDVLV�� 
 
0XVW�FRQWLQXH�WR�FRQWDFW�PHPEHUV�
RI�WKHLU�GHSDUWPHQW�RQ�D�PRQWKO\�
EDVLV� 
 
���,I�\RX�DUH�LQWHUHVWHG�LQ�DSSO\LQJ��
VHQG�ZKDW�\RX�WKLQN�LV�SHUWLQHQW�LQ�
\RXU�5HDO�/LIH�5HVXPH�DQG�)OHHW�
5HVXPH�ZLWK�D�SDUDJUDSK�GHWDLOLQJ�
ZKDW�\RX�ZRXOG�GR�ZLWK�WKH�GHSDUW�
PHQW�LI�FKRVHQ�DV�WKH�&KLHI�'LSOR�
PDWLF�&RUSV�2IILFHU� 
 
7KDQN�\RX� 
 
&37�-HVVLFD�5H\QROGV 
&2-866�/LEHUW\ 
XVVOLEHUW\FR�����#JPDLO�FRP 

���3RVLWLRQ�IRU�866�/LEHUW\�&KLHI�
'LSORPDWLF�&RUSV�2IILFHU�LV�QRZ�
RSHQ�IRU�DSSOLFDWLRQV�� 
 
���7KH�&KLHI�'LSORPDWLF�&RUSV�2I�
ILFHU�FDQ�KDYH�PDQ\�GXWLHV��LQFOXG�
LQJ��EXW�QRW�OLPLWHG�WR���0DNLQJ�FRQ�
WDFW�ZLWK�RWKHU�6WDU�7UHN�UHODWHG�
FOXEV�VXFK�DV�.$*��%RUJ�&ROOHFWLYH�
DQG�WKH�5RPXODQ�6WDU�(PSLUH�WR�
MXVW�QDPH�D�IHZ��7KH�GHSDUWPHQW�
DOVR�NHHSV�WKH�FUHZ�LQIRUPHG�RI�
DFWLYLWLHV�IURP�WKHVH�RWKHU�FOXEV��
DQG��FRRUGLQDWHV��IRU�QHZVOHWWHU�H[�
FKDQJHV�HWF� 
 
-RE�4XDOLILFDWLRQV� 
 
%H�D�PHPEHU�RI�6WDUIOHHW�LQ�JRRG�
VWDQGLQJ� 
 
3DVVHG�276�� 
 
3DVVHG�2&&�RU�ZRUNLQJ�RQ�LW�
ZKLFK�PXVW�EH�FRPSOHWHG�ZLWKLQ�VL[�

PRQWKV�RI�DSSRLQWPHQW�WR�WKH�SRVL�
WLRQ� 
 
&RPSOHWH�WKH�DSSURSULDWH��%ULGJH�
2IILFHU�&HUWLILFDWLRQ�IURP�6)$� 
 
0XVW�KDYH�UHOLDEOH�H-PDLO�DFFHVV�
HDFK�GD\��7KH�IDFW�WKDW�WKH�LQWHUQHW�
DQG�H-PDLO�DUH�QRZ�WKH�PRVW�XVHG�
IRUPV�RI�FRPPXQLFDWLRQ�IRUFH�WKLV�WR�
EH�D�UHTXLUHPHQW�IRU�D�'HSDUWPHQW�
&KLHI� 
 
7KH�DELOLW\�WR�SHUIRUP�GXWLHV�LQ�D�
WLPHO\�DQG�UHVSRQVLEOH�PDQQHU� 
 
:LOOLQJQHVV�WR�LQYHVW�SHUVRQDO� 
WLPH��HIIRUW��PRQH\�IRU�SRVWDJH��DQG�
HWF��WR�SHUIRUP�DQ�LPSRUWDQW��EXW�
VRPHWLPHV�WKDQNOHVV��MRE�IRU�WKH�
EHQHILW�RI�FKDSWHU�PHPEHUV�� 
 
���6SHFLILF�UHTXLUHPHQWV�IRU�WKH�SRVL�
WLRQ�DUH�DYDLODEOH�LQ�WKH�FKDSWHU�
0HPEHUVKLS�+DQGERRN�XQGHU�WKH�



&KLHI�-RLQW�6SHF�2SV�2IILFHU 
9DFDQW 

���3RVLWLRQ�IRU�866�/LEHUW\�&KLHI�
-RLQW�6SHFLDO�2SHUDWLRQV�2IILFHU�LV�
QRZ�RSHQ�IRU�DSSOLFDWLRQV�� 
 
���7KH�&KLHI�-RLQW�6SHFLDO�2SHUD�
WLRQV�2IILFHU�FDQ�KDYH�PDQ\�GX�
WLHV��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR���
.HHSLQJ�WKH�VKLS�LQIRUPHG�RI�QHZV�
DQG�DFWLYLWLHV��LQ�ERWK�WKH�67$5�
)/((7�0DULQH�&RUSV�DQG�WKH�
67$5)/((7�6SHFLDO�2SHUDWLRQV���
7KH�&KLHI�DOVR�&RRUGLQDWHV�ZLWK�
WKH�VKLSV����WK�06*�2,&�DQG�
���WK�0$&2�7HDP�ZLWK�DFWLYLWLHV�� 
 
-RE�4XDOLILFDWLRQV� 
 
%H�D�PHPEHU�RI�6WDUIOHHW�LQ�JRRG�
VWDQGLQJ� 
 
3DVVHG�276�� 
 
3DVVHG�2&&�RU�ZRUNLQJ�RQ�LW�
ZKLFK�PXVW�EH�FRPSOHWHG�ZLWKLQ�
VL[�PRQWKV�RI�DSSRLQWPHQW�WR�WKH�

SRVLWLRQ� 
 
0XVW�EH�TXDOLILHG�DV�HLWKHU�D�0$&2�
7HDP�/HDGHU�RU�D�06*�2,&� 
 
0XVW�KDYH�UHOLDEOH�H-PDLO�DFFHVV�
HDFK�GD\��7KH�IDFW�WKDW�WKH�LQWHUQHW�
DQG�H-PDLO�DUH�QRZ�WKH�PRVW�XVHG�
IRUPV�RI�FRPPXQLFDWLRQ�IRUFH�WKLV�WR�
EH�D�UHTXLUHPHQW�IRU�D�'HSDUWPHQW�
&KLHI� 
 
7KH�DELOLW\�WR�SHUIRUP�GXWLHV�LQ�D�
WLPHO\�DQG�UHVSRQVLEOH�PDQQHU� 
:LOOLQJQHVV�WR�LQYHVW�SHUVRQDO�WLPH��
HIIRUW��PRQH\�IRU�SRVWDJH��DQG�HWF��
WR�SHUIRUP�DQ�LPSRUWDQW��EXW�VRPH�
WLPHV�WKDQNOHVV��MRE�IRU�WKH�EHQHILW�
RI�FKDSWHU�PHPEHUV� 
� 
���6SHFLILF�UHTXLUHPHQWV�IRU�WKH�SRVL�
WLRQ�DUH�DYDLODEOH�LQ�WKH�FKDSWHU�
0HPEHUVKLS�+DQGERRN�XQGHU�WKH�
GHSDUWPHQW�IRU�ZKLFK�\RX�DUH�DSSO\�
LQJ�IRU� 

 
5HTXLUHPHQWV�RI�WKH�-RE� 
 
0XVW�UHSRUW�WR�WKH�FKDSWHU¶V�)LUVW�
2IILFHU�HDFK�PRQWK�RQ�RU�EHIRUH�
��VW�RI�WKH�PRQWK� 
 
&RQWULEXWH�WR�WKH�FKDSWHU�QHZVOHW�
WHU�RQ�D�UHJXODU�EDVLV�� 
 
0XVW�FRQWLQXH�WR�FRQWDFW�PHPEHUV�
RI�WKHLU�GHSDUWPHQW�RQ�D�PRQWKO\�
EDVLV� 
 
���,I�\RX�DUH�LQWHUHVWHG�LQ�DSSO\LQJ��
VHQG�ZKDW�\RX�WKLQN�LV�SHUWLQHQW�LQ�
\RXU�5HDO�/LIH�5HVXPH�DQG�)OHHW�
5HVXPH�ZLWK�D�SDUDJUDSK�GHWDLOLQJ�
ZKDW�\RX�ZRXOG�GR�ZLWK�WKH�GHSDUW�
PHQW�LI�FKRVHQ�DV�WKH�&KLHI�-RLQW�
6SHFLDO�2SHUDWLRQV�2IILFHU� 
 
7KDQN�\RX� 
 
&37�-HVVLFD�5H\QROGV 
&2-866�/LEHUW\ 
XVVOLEHUW\FR�����#JPDLO�FRP 
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���WK�0DULQH�6WULNH�*URXS�2,&�5HSRUW 
0&37�)UHGG\�0RJLOND�-U 

81,7�3(56211(/�'$7$ 
 
8QLW�VWUHQJWK��DFWLYH�UHVHUYH�� 
 
�$FWLYH���5HVHUYH�� 
 
8QLW�URVWHU� 
 
1DPH��)UHGG\�0RJLOND�-U 
5DQN��0&37 
6&&�1XPEHU������� 
$FWLYH�5HVHUYH��$FWLYH 
([SLUDWLRQ�'DWH���������� 
 
1DPH��7LPRWK\�'\O 
5DQN��0&37 
6&&�1XPEHU������� 
$FWLYH�5HVHUYH��5HVHUYH 
([SLUDWLRQ�'DWH�������� 
 
&KDQJHV�WR�URVWHU� 
 
1RQH 
 
&KDQJHV�LQ�OHDGHUVKLS� 
 
1RQH 
 
$ZDUGV�LVVXHG� 
 
1RQH 
 
$ZDUGV�UHTXHVWHG� 
 
1RQH 
 
81,7�0,66,21�'$7$ 
 
8QLW�DFWLYLWLHV� 
 
-�7LPRWK\�'\O�DQG�)UHGG\�0RJLOND�-U�
SDUWLFLSDWHG�ZLWK�WKH�PRQWKO\�JDP�
LQJ�VHVVLRQ�RI�0RGHUQ�:DUIDUH� 
%ODFN�2SV�,,,� 
 
-�8QLW�FROOHFWHG����RI�WKH�FKDSWHUV�
FROOHFWHG����&DPSEHOO�6RXS�/DEHOV�
IRU�(GXFDWLRQ�WKLV�PRQWK� 
 
-�7LPRWK\�'\O�UHF\FOHG����OEV�WKLV�
SHULRG� 
 
-�)UHGG\�0RJLOND�-U�UHF\FOHG����OEV�
WKLV�SHULRG� 
 
-�)UHGG\�0RJLOND�-U�DSSRLQWHG�DV�

WKH�QHZ�%'(�6� 
 
6)0&�&KDOOHQJH�'DWD� 
 
1RQH 
 
&200(176�352%/(06�68*
*(67,216 
 
&RPPHQWV�3UREOHPV�6XJJHVWLRQV� 
 
1RQH 
 
$FWLRQV�WDNHQ�WR�UHFWLI\� 
 
1RQH 

8QLW�����WK�06* 
%DWWDOLRQ��� 
%ULJDGH��� 
5HSRUWLQJ�PRQWK��2FWREHU 
 
5(3257,1*�2)),&(5 
 
5HSRUWLQJ�RIILFHU��0&37�)UHGG\�
0RJLOND�-U 
(-PDLO�����WKPVJRLF#JPDLO�FRP 
 
%$6,&�81,7�,1)250$7,21 
 
7\SH��06* 
%UDQFK��,QIDQWU\ 
1LFNQDPH��$VVDVVLQV 
0RWWR��2QH�6KRW��2QH�.LOO 
 
2)),&(5-,1-&+$5*(�,1)25�
0$7,21 
 
8QLW�2,&��QDPH�DQG�UDQN���0&37�
)UHGG\�0RJLOND�-U 
8QLW�2,&�H-PDLO��
���WKPVJRLF#JPDLO�FRP 
8QLW�2,&�SKRQH� 
3ULYDWH��<HV 
 
8QLW�'2,&��QDPH�DQG�UDQN���0&37�
7LPRWK\�'\O 
8QLW�'2,&�H-PDLO�����WK�
PDFRRLF#JPDLO�FRP 
8QLW�'2,&�SKRQH� 
3ULYDWH��<HV 
 
&+$37(5�'$7$ 
 
1&&�1XPEHU������� 
1DPH��866�/LEHUW\ 
&2��-HVVLFD�5H\QROGV 
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���WK�0$&2�7HDP�5HSRUW 
/7�7LPRWK\�'\O 

 

0$&2�5HSRUW�–�6HSWHPEHU����� 

0$&2�8QLWV     1DPH�5DQN�(PDLO     

  628-��� &2 
'RXJODV�.LUN 

XVVSDQWKHUFR#JPDLO�FRP 
6WUHQJWK � 

  
8QLW�5RVWHU 8QLW�1R ���WK�0$&2 %DVH�RI�2SV 866�3DQWKHU 

1DPH 5DQN 6&& ([SLUDWLRQ�'DWH 7HDP�3RVLWLRQ�&) 
'RXJODV�.LUN &37 ����� �������� 7HDP�/HDGHU 
3DWULFN�&RQGU\ /7 ����� ������ 7HDP�0HPEHU 
          

          

          

          

          

          

          

          

          

          

  
 

8QLW�$FWLYLWLHV�����WK�0$&2 

  

-7LPRWK\�'\O�DQG�)UHGG\�0RJLOND�-U�SDUWLFLSDWHG�ZLWK�WKH�PRQWKO\�JDPLQJ�VHVVLRQ�RI�0RGHUQ�:DUIDUH��
%ODFN�2SV�,,,� 

-�7LPRWK\�'\O�UHF\FOHG���OEV�WKLV�PRQWK� 

-�)UHGG\�0RJLOND�-U�UHF\FOHG����OEV�WKLV�PRQWK�� 

 

2WKHU�&RPPHQWV� 
 
1RQH 
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���WK�0$&2�7HDP�5HSRUW 
/7�7LPRWK\�'\O 

 

0$&2�5HSRUW�–�2FWREHU����� 

0$&2�8QLWV     1DPH�5DQN�(PDLO     

  628-��� &2 
'RXJODV�.LUN 

XVVSDQWKHUFR#JPDLO�FRP 
6WUHQJWK � 

  
8QLW�5RVWHU 8QLW�1R ���WK�0$&2 %DVH�RI�2SV 866�3DQWKHU 

1DPH 5DQN 6&& ([SLUDWLRQ�'DWH 7HDP�3RVLWLRQ�&) 
'RXJODV�.LUN &37 ����� �������� 7HDP�/HDGHU 
3DWULFN�&RQGU\ /7 ����� ������ 7HDP�0HPEHU 
          

          

          

          

          

          

          

          

          

          

  
 

8QLW�$FWLYLWLHV�����WK�0$&2 
  

-�)UHGG\�0RJLOND�-U�FRPSOHWHG���6)$�FRXUVHV� 
-�7LPRWK\�'\O�SURPRWHG�WR�/7 
-�7LPRWK\�'\O�DQG�)UHGG\�0RJLOND�-U�SDUWLFLSDWHG�ZLWK�WKH�PRQWKO\�JDPLQJ�VHVVLRQ�RI�0RGHUQ�:DUIDUH��
%ODFN�2SV�,,,� 
-�&KDSWHU�FROOHFWHG����&DPSEHOO�6RXS�/DEHOV�IRU�(GXFDWLRQ�WKLV�PRQWK� 
-�7LPRWK\�'\O�UHF\FOHG���OEV�WKLV�PRQWK� 
-�)UHGG\�0RJLOND�-U�UHF\FOHG����OEV�WKLV�PRQWK�� 

 
2WKHU�&RPPHQWV� 
 
1RQH 



866�/,%(57<�1&&-����� 

&5(:�5267(5 
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1$0( 5$1. '(3$570(17 326,7,21 

^ŝĞƌƌĂ��ůǀĞƐ &&5 3HQGLQJ 3HQGLQJ 

<ĂǇ��ŽŽƚƐ 32� 6XSSRUW�6HUYLFHV 6XSSRUW�6HUYLFHV�7HFK 

,ĂŶŶĂŚ�'͘��Ǉů &'7 6XSSRUW�6HUYLFHV 6XSSRUW�6HUYLFHV�&DGHW 

dŝŵŽƚŚǇ�:͘��Ǉů 0&37 -RLQW�6SHF�2SV 7HDP�/HDGHU�0DULQH 

�ůůĞŶ��Ǉů 32� 6XSSRUW�6HUYLFHV 0LVFHOODQHRXV�6XSSRUW�7HFK 

�ĂĐŬĞƌǇ��Ǉů &'7 -RLQW�6SHF�2SV 0DULQH�0$&2 

�ƌŝĐĂ�'ƌĂǇ &&5 0HGLFDO 0HGLFDO�7HFK 

DĂƌǇ�DĂƌŝĐůĞ &55 3HQGLQJ 3HQGLQJ 

�ƌĂĚǇ�DĐEƵůƚǇ /&'5 0HGLFDO 0HGLFDO�7HFK 

�ŚĂŶƚĂů�DĐEƵůƚǇ &55 0HGLFDO 0HGLFDO�7HFK 

ZŽƐĂůŝĞ�DŽŐŝůŬĂ 32� 6XSSRUW�6HUYLFHV 0LVFHOODQHRXV�6XSSRUW�7HFK 

&ƌĞĚĚǇ�DŽŐŝůŬĂ �/7 -RLQW�6SHFLDO�2SV 0DULQH�&RPPDQGLQJ�2IILFHU�0$&2 

&ƌĞĚĚǇ�DŽŐŝůŬĂ 32� 6XSSRUW�6HUYLFHV 4XDUWHUPDVWHU�0DWH 

ZŽď�WĞƚƌŽ (16 6FLHQFH 6FLHQFH�2IILFHU 

�ĚĚŝĞ�ZĞǇŶŽůĚƐ &'7 6HFXULW\ 6HFXULW\�&DGHW 

:ĞƐƐŝĐĂ��͘�ZĞǇŶŽůĚƐ &37 &RPPDQG &RPPDQGLQJ�2IILFHU 

�ŵŝůǇ�ZĞǇŶŽůĚƐ &'7 0HGLFDO�&DGHW 0HGLFDO�&DGHW 

yĂŶĚĞƌ�ZĞǇŶŽůĚƐ &'7 6HFXULW\ 6HFXULW\�&DGHW 

ZĞďĞĐĐĂ�:͘�ZĞǇŶŽůĚƐ  6XSSRUW�6HUYLFHV 0LVFHOODQHRXV�6XSSRUW�7HFK 

�ĂǁŶ�D͘�ZŝĚĚůĞ &'5 &RPPDQG )LUVW�2IILFHU 

EĂƚĂůŝĞ�zŽƵŶŐ &'7 0HGLFDO 0HGLFDO�&DGHW 

�ƵƌƟƐ�zŽƵŶŐ &'7 0HGLFDO 0HGLFDO�&DGHW 

�ŚƌŝƐƟŶĞ�Z͘�zŽƵŶŐ  0HGLFDO 0HGLFDO�,QIRUPDWLRQ�2IILFHU 

�ĞƌŝĂ�zŽƵŶŐ &'7 0HGLFDO 0HGLFDO�&DGHW 

727$/ ��   
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7KH�6),�5HFUXLWPHQW�'ULYH�LV�2Q� FRXQWHG�XQLIRUPV�DQG�YHKLFOH�KRWHO�
UHQWDOV��6KRZ�WKHP�WKH�ODWHVW�&4�
LVVXH�DQG�OHW�WKHP�JODQFH�WKURXJK�
LW��/HW�WKHP�VHH�DOO�RI�WKH�IXQ�WKH\�
DUH�PLVVLQJ�RXW�RQ� 
 
$GG�YDOXH 
 
���7KHUH�DUH�VHYHUDO�WKLQJV�\RX�FDQ�
GR�WR�DGG�YDOXH�RQWR�D�67$5�
)/((7�PHPEHUVKLS�DW�WKH�ORFDO�
OHYHO��)RU�H[DPSOH��\RX�FDQ�UHTXLUH�
DOO�OHDGHUVKLS�RSHUDWLRQDO�SRVLWLRQV�
LQ�\RXU�FKDSWHU�EH�KHOG�E\�6),�
PHPEHUV��<RX�FRXOG�KROG�D�UHFUXLW�
PHQW�FRQWHVW�RQ�\RXU�RZQ�VKLS�ZLWK�
VPDOO�SUL]HV�IRU�WKRVH�ZKR�EULQJ�LQ�
WKH�PRVW�PHPEHUV��*HW�FUHDWLYH�
ZLWK�LW�DQG�PRVW�RI�DOO�+$9(�)81� 
 
*HW�WKH�ZRUG�RXW 
 
���:KHWKHU�\RX�DUH�D�FKDSWHU�WKDW�
PHHWV�LQ�SHUVRQ�RU�RQH�WKDW�YLUWXDO�
O\�NHHSV�LQ�WRXFK��\RX�FDQ�VWLOO�XVH�
WKH�VDPH�PHWKRGV�WR�DWWUDFW�QHZ�
PHPEHUV��<RX�FDQ�SRVW�RQ�VLWHV�
WKDW�KDYH�ORFDO�PHVVDJH�ERDUGV�
VXFK�DV�5HGGLW�DQG�&UDLJVOLVW�WKDW�
\RX�DUH�ORRNLQJ�IRU�PHPEHUV�DORQJ�
ZLWK�LQIRUPDWLRQ�DERXW�ZKDW�\RXU�
SDUWLFXODU�FKDSWHU�GRHV��<RX�FDQ�
VHQG�PHPEHUV�RXW�WR�FDQYDV�ORFDO�
FROOHJHV�ZLWK�IO\HUV��*R�WR�\RXU�
ORFDO�FRPLF�VKRS¶V�6WDU�7UHN�$WWDFN�
:LQJ�SOD\�QLJKW�WR�PHHW�QHZ�7UHN�
IDQV�DQG�DVN�WKH�VKRS�RZQHU�LI�\RX�
FDQ�SODFH�D�IOLHU�LQ�WKH�ZLQGRZ�RU�DW�
WKH�FRXQWHU��VRPH�PD\�HYHQ�DJUHH�
WR�KRVW�D�6WDU�7UHN�FRPLF��FROOHFW�
DEOH��JDPH�HYHQW�LI�\RXU�FUHZ�LV�
ZLOOLQJ�WR�UXQ�LW���<RX�FDQ�FRQWDFW�
\RXU�ORFDO�79�QHZV�VWDWLRQ�DQG�WHOO�
WKHP�DERXW�\RXU�FKDSWHU�DQG�
67$5)/((7��0DQ\�FKDSWHUV�KDYH�
DSSHDUHG�RQ�WKHLU�ORFDO�QHZV�RU�LQ�
WKHLU�ORFDO�SDSHU�3$57,&8/$5/<�
ZLWK�WKH���WK�DQQLYHUVDU\�WKLV�\HDU��
%RRN�VWRUHV�DUH�DOVR�D�JRRG�SODFH�
WR�DGYHUWLVH�DV�PRVW�KDYH�D�VFL�
HQFH�ILFWLRQ�VHFWLRQ�ZLWK�6WDU�7UHN�
QRYHOV��WKH\�PD\�OHW�\RX�SODFH�
ERRNPDUNV�QHDU�WKDW�VHFWLRQ�DGYHU�
WLVLQJ�\RXU�FKDSWHU���/LEUDULHV�DUH�D�
JUHDW�SODFH�WR�DGYHUWLVH�DQG�ORRN�
IRU�PHPEHUV��6SHFN�ZLWK�WKH 
 
&RQWLQXHG�RQ�SDJH��� 

SRWHQWLDO�PHPEHUV� 
���6HHPV�OLNH�D�GDXQWLQJ�WDVN"�
'RQ¶W�ZRUU\��7KHUH�DUH�SOHQW\�RI�
PHWKRGV�DQG�PDWHULDOV�RXW�WKHUH�WR�
KHOS��<RX�FDQ�VWDUW�ZLWK�WKH�RIILFLDO�
6),�5HFUXLWPHQW�3DFN� 7KLV�SDFN�
LQFOXGHV�IOLHUV��SUHVV�UHOHDVHV��ORJ�
RV��EXVLQHVV�FDUGV��DQG�PRUH�WR�
KHOS�\RX�VHOO�67$5)/((7�DV�D�
EUDQG��7KH\�DUH�HDV\�WR�SULQW�HL�
WKHU�DW�KRPH�RU�DW�\RXU�ORFDO�RIILFH�
VWRUH��UHPHPEHU�6),�KDV�D�5HWDLO�
&RQQHFW�DFFRXQW�ZLWK�2IILFH�
0D[�2IILFH�'HSRW�ZKLFK�JLYHV�\RX�
D�*5($7�GLVFRXQW�RQ�SULQWLQJ�
WKHUH�–�VHH�WKH�0HPEHUVKLS�3HUNV�
VHFWLRQ�RI�WKH�6),�'DWDEDVH�IRU�WKH�
DFFRXQW�QXPEHU�� 
 
+HUH�DUH�VRPH�%(67�35$&7,&(6�
WR�KHOS�JHW�\RX�VWDUWHG� 
 
�� /RRN�LQVLGH�ILUVW 
 
���,I�\RXU�FKDSWHU�LV�RQH�ZKLFK�DO�
ORZV�SHRSOH�WR�MRLQ�ZLWKRXW�EHFRP�
LQJ�D�PHPEHU�RI�67$5)/((7��WKLV�
VKRXOG�EH�\RXU�ILUVW�DUHD�RI�IRFXV��
<RX�KDYH�DOUHDG\�HVWDEOLVKHG�D�
UHODWLRQVKLS�RI�WUXVW�ZLWK�WKHVH�
PHPEHUV��7KH\�ZLOO�EH�IDU�PRUH�
UHFHSWLYH�\RX�DQG�\RXU�SLWFK� 
 
�� 'RQ¶W�MXVW�WHOO�WKHP�DERXW�LW�–�

&219,1&(�7+(0� 
 
���3HRSOH�DUHQ¶W�MXVW�JRLQJ�WR�MRLQ�
EHFDXVH�\RX�WHOO�WKHP�WR��7KH\�
QHHG�WR�VHH�WKDW�LW�LV�D�EHQHILW�WR 
WKHP��6KRZ�WKHP�SLFWXUHV�IURP�,&�
RU�\RXU�ORFDO�5HJLRQDO�&RQIHUHQFH��
7HOO�WKHP�DERXW�WKH�SHUNV�WKDW�DUH�
DYDLODEOH�WR�PHPEHUV�VXFK�DV�GLV�

���:LWK�WKH���WK�DQQLYHUVDU\�RI�6WDU�
7UHN�XSRQ�XV��ZH�DUH�VHHLQJ�D�
KXJH�VXUJH�LQ�PHGLD�FRYHUDJH�DQG�
SURPRWLRQDO�WLH-LQV�ZLWK�WKH�IUDQ�
FKLVH��6WDU�7UHN�LV�LQ�WKH�SXEOLF�H\H�
ULJKW�QRZ�DQG�ZH�QHHG�WR�WDNH�DG�
YDQWDJH�RI�WKDW�QDWXUDO�PRPHQWXP��
7KDW�PHDQV�LW¶V�WLPH�IRU�D�UHFUXLW�
PHQW�GULYH� 
 
���%HWZHHQ������DP�(67��������
DQG������SP�(67����������ZH�ZLOO�
EH�KDYLQJ�D�FRQWHVW�WR�VHH�ZKLFK�
FKDSWHU�FDQ�UHFUXLW�WKH�PRVW�QHZ�
PHPEHUV�LQWR�6),��7KH�FKDSWHU�WKDW�
JDLQV�WKH�JUHDWHVW�QXPEHU�RI�QHZ�
6),�PHPEHUV�ZLOO�UHFHLYH������IRU�
\RXU�VKLS��6HFRQG�SODFH�ZLOO�UH�
FHLYH�����DQG�WKLUG�SODFH�ZLOO�UH�
FHLYH������:H�ZLOO�FRXQW�RQO\�1(:�
PHPEHUVKLSV��UHQHZLQJ�PHPEHUV�
DQG�UHWXUQLQJ�PHPEHUV�ZRQ¶W�
FRXQW��DQG�DOO�IDPLO\�PHPEHUVKLSV�
ZLOO�FRXQW�DV�RQH����� 
 
���$V�ZLWK�DQ\WKLQJ�ZH�FRPPLW�WR�
VSHQGLQJ�PRQH\�RQ��EX\HU�FRQIL�
GHQFH�LV�MXVW�DV�LPSRUWDQW�KHUH�DV�LW�
ZRXOG�EH�IRU�DQRWKHU�RUJDQL]DWLRQ�
VXFK�DV�WKH�%R\�6FRXWV�RU�D�SURG�
XFW�VXFK�DV�.HOORJJ¶V�EUDQG�FHUH�
DOV��6SHDNLQJ�ZLWK�SHRSOH�DERXW�
MRLQLQJ�67$5)/((7�LV�QRW�D�ZKROH�
ORW�GLIIHUHQW��67$5)/((7�LV�D�
EUDQG�OLNH�DQ\�RWKHU��,W�LV�LPSRUWDQW�
WR�HVWDEOLVK�WKH�VLJQLILFDQFH�RI�RXU�
EUDQG�DQG�HVWDEOLVK�DQ�HPRWLRQDO�
FRQQHFWLRQ�ZLWK�RXU�WDUJHW�DXGL�
HQFH��-XVW�DV�'LVQH\�SURGXFWV�DUH�
LPEXHG�ZLWK�D�ZKROHVRPH��FKLOG-
RULHQWHG�SHUVRQDOLW\��67$5)/((7�
UHSUHVHQWV�D�ORYH�RI�6WDU�7UHN��
7KDW¶V�ZKDW�\RX�DUH�RIIHULQJ�WKHVH�



&RVSOD\VN\�LV�D�FRVWXPHUV�GUHDP��1R�PDWWHU�
ZKDW�FRVWXPH�\RX
UH�ORRNLQJ�IRU��WKH\�HLWKHU�KDYH�
LW�RU�WKH\�FDQ�PDNH�LW�IRU�\RX� 
 
&RVSOD\VN\�VSHFLDOL]HV�LQ�WDLORU�PDGH�FRVWXPH�
PDNLQJ��DQG�KDYH�EHHQ�PDNLQJ�FRVWXPHV�IRU�
PRUH�WKDQ���\HDUV��7KH\�KDYH�PRUH�WKDQ����WDL�
ORUV��DQG�DOO�WKH�FRVWXPHV�WKDW�VKRZQ�RQ�WKHLU�
ZHEVLWH�DUH�FXVWRP-PDGH�E\�WKHLU�WDLORUV��DQG�
PDGH�RI�KLJK�TXDOLW\�WKDW�WKH\�FDQ�EH�XVHG�GDLO\��
$QG�ZLWK�D�����GLVFRXQW��WKHLU�FRVWXPHV�DUH�
HYHQ�PRUH�DIIRUGDEOH� 
 
7R�JHW�\RXU�GLVFRXQW�FRGH��ORJLQ�WR�WKH�6),�0HP�
EHU�'DWDEDVH�DW�KWWS���GE�VIL�RUJ��XQGHU�WKH�
�0HPEHUV��PHQX��FOLFN�RQ��0HPEHUVKLS�3HUNV�� 
 
KWWS���FRVSOD\VN\�FRP�FDWDORJVHDUFK�UHVXOW�LQGH[�
"T VWDU�WUHN	OLPLW DOO	EUDQGV �� 

����2))�IRU�67$5)/((7�PHPEHUV�DW�&RVSOD\VN\�FRP�� 
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7KH�6),�5HFUXLWPHQW�'ULYH�LV�2Q��&RQW� 
\RXU�PHPEHU�EDVH��,I�\RX�QHHG�
KHOS�RU�KDYH�DGGLWLRQDO�TXHVWLRQV��
FRQWDFW�$GPLUDO�-RKQDWKDQ�6LP�
PRQV��$FWLQJ�&KLHI�RI�2SHUDWLRQV��
DW�JXPE\VDQ#JPDLO�FRP�DQG�
FKHFN�RXW�
KWWS���VIL�RUJ�GRZQORDGV�UHFUXLWPHQW
-SU�IRU�PRUH�KHOSIXO�GRFXPHQWV� 
��� 

\RX�DQG�\RXU�FUHZ��<RX�FDQ�RQO\�
IDLO�LI�\RX�JLYH�XS� 
 
6KDUH�\RXU�VXFFHVV 
 
���:H�ZDQW�WR�KHDU�DERXW�\RXU�UH�
FUXLWPHQW�YLFWRULHV��6KDUH�\RXU�
VWRULHV�ZLWK�XV�RQ�WKH�6),�5HFUXLW�
PHQW�1HWZRUN�)DFHERRN�*URXS�
�KWWSV���ZZZ�IDFHERRN�FRP�JURXSV
�VWDUIOHHWUHFUXLWLQJ����7HOO�XV�DERXW�
ZKDW�\RX�DUH�GRLQJ�DQG�ZKDW�
ZRUNV�YHUVHV�ZKDW�GLGQ¶W��<RX�FDQ�
DOVR�JHW�KHOS�IURP�IHOORZ�FKDSWHUV�
LI�\RX�DUH�VWUXJJOLQJ� 
 
���7KLV�ZLOO�EH�D�JUHDW�RSSRUWXQLW\�
IRU�\RX�WR�JHW�RXW�WKHUH�DQG�JURZ�

&RQWLQXHG�IURP�SDJH��� 
 
OLEUDULHV�LQ�\RXU�DUHD�DERXW�KRVWLQJ�
D�6WDU�7UHN�HYHQW�RU�SODFLQJ�IOLHUV�
RQ�WKHLU�FRPPXQLW\�ERDUG� 
 
1HYHU�JHW�GLVFRXUDJHG 
 
���.HHS�WU\LQJ�HYHQ�LI�\RX�DUH�QRW�
VHHLQJ�PXFK�SURJUHVV��<RX�QHYHU�
NQRZ�ZKHQ�OLJKWQLQJ�PD\�VWULNH��
'RQ¶W�OLPLW�\RXUVHOI�WR�RQH�DYHQXH�
RI�SRVVLELOLW\��7U\�VHYHUDO�PHWKRGV�
DQG�DGG�QHZ�RQHV�ZKHQ�WKH\�
FRPH�DYDLODEOH��*HW�\RXU�ZKROH�
FUHZ�LQYROYHG�DQG�PDNH�LW�D�IXQ�
H[SHULHQFH��5HFUXLWPHQW�FDQ�EH�D�
JUHDW�WHDP�EXLOGLQJ�H[HUFLVH�IRU�
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'RXEOH7UHH�E\�+LOWRQ�+RWHO�1HZ�2UOHDQV�$LUSRUW 
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Region One 2016 Summit 

7KH�5HJLRQ�2QH 
5HJLRQDO�6XPPLW����� 

-XQH��-�������� 
 

&OLIW\�)DOOV�,QQ 
3�2��%R[�����,QJDOOV��,1������ 

5��VXPPLW�FRPPLWWHH�FRQVLVWV�RI�WKH�SHRSOH�SODQQLQJ�RQ�KRVWLQJ�WKH�VXPPLW�DUH��%U\DQ�'HWDPRUH��0LNH�
3DUNV��6KDQQRQ�3DUNV��&KULV�'DQIRUG��-HUHP\�0LQFK��DQG�6DUDK�0LQFK 
 
7KH�ELG�ORFDWLRQ�VLWH��0DGLVRQ�,QGLDQD�LV�WKH�FRXQW\�VHDW�IRU�-HIIHUVRQ�&RXQW\�LQ�,QGLDQD� 
 
0DGLVRQ�,QGLDQD�LV�VHW�DORQJ�WKH�2KLR�5LYHU�LQ�-HIIHUVRQ�&RXQW\�LQ�,QGLDQD��5HJLVWHUHG�D�+LVWRULF�ODQG�
PDUN��WKH�FLW\�KDV�D�6WDWH�SDUN��PDQ\�VKRSV��IRRG��VLJKWVHHLQJ��DQG�UHFUHDWLRQDO�DUHDV�WKURXJKRXW�WKH�
FLW\��6RPH�RI�WKH�VLWHV�DUH�WKH�KLVWRULFDO�PDLQ�VWUHHW�ZLWK�LW�PDQ\�VKRSV��HDWHULHV��DQG�ULYHU�ZDON� 
 
&OLIW\�)DOOV�6WDWH�3DUN�KDV����QDWXUH�ZDONV��D�ODUJH�RXWGRRU�VZLPPLQJ�DUHD��FDPSLQJ�VLWHV��DQG�FDELQV��
ZKLFK�RYHUORRN�WKH�2KLR�ULYHU��0DGLVRQ�,QGLDQD�DQG�WKH�.HQWXFN\�VKRUHOLQH�IURP�LWV¶�KLJK�SHUFK�ZLWKLQ�
WKH�VWDWH�SDUN� 
 
&OLIW\�,QQ�	�)DOOV�5HVWDXUDQW�KDV�DQ�LQGRRU�SRRO�WKDW�LV�DFFHVVLEOH�WR�WKH�KDQGLFDS��ODUJH�VXQ�SRUFK��QLFH�
VLWWLQJ�URRPV�DQG�QLFKHV�WKURXJKRXW�WKH�KRWHO��IUHH�LQWHUQHW�DFFHVV��ERQ�ILUH�SLW�RYHUORRNLQJ�WKH�2KLR�
5LYHU��VDWHOOLWH�WHOHYLVLRQ��WHQQLV�FRXUWV��DQG�IUHH�SDUNLQJ� 
 
7KH�IROORZLQJ�LQWHUQHW�OLQNV�DUH�SURYLGHG�IRU�PRUH�LQIRUPDWLRQ�RQ�0DGLVRQ� 
,QGLDQD�DQG�&OLIW\�)DOOV�6WDWH�SDUN 
 
0DGLVRQ�,QGLDQD�XUOV�� 
 
ZZZ�YLVLWPDGLVRQ�RUJ�� 
 
KWWS���ZZZ�JR-LQGLDQD�FRP�0DGLVRQ-,QGLDQD��QSV�JRY�QU�WUDYHO�PDGLVRQ�0DGLVRQB+LVWRULFB'LVWULFW�KWPO 
 
KWWS���ZZZ�VWDWHSDUNV�FRP�FOLIW\BIDOOV�KWPO 
 
87XEH�YLGHR�OLQN� 
 
ZZZ�\RXWXEH�FRP�ZDWFK"Y +�YTR.KL;%, 
 
 
7ZR�4XHHQ�%HGV�3DUNVLGH-���������SHU�QLJKW�SOXV�WD[HV��7D[HV�DUH����� 
 
%UHDNIDVW�%XIIHW�-�����������-������DP 
%UHDNIDVW�EXIIHW�-������� 
:LOO�HDW�LQ�WKH�0'5 
6DPH�SULFLQJ�IRU�6XQGD\ 
 
'LQQHU�%XIIHW�-�����������-������SP 
:LOO�HDW�WKH�0'5�EXIIHW�LQ�WKH�2YHUORRN�URRP������� 
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7KH�9R\DJHU�&DVW��&37�.DWKU\Q�-DQHZD\ 
%\�0HPRU\�$OSKD 

WKLQJ�VKH�DOZD\V�HQMR\HG�ZKLOH�DW�
KHU�JUDQGIDWKHU
V���92<���'HDWK�
:LVK�� 
 
���-DQHZD\�WRRN�EDOOHW�OHVVRQV�LQ�
KHU�\RXWK��:KHQ�VKH�ZDV�VL[�\HDUV�
ROG��VKH�OHDUQHG�WKH�GDQFH�RI��7KH�
'\LQJ�6ZDQ���ZKLFK�VKH�GHVFULEHG�
DV�EHLQJ�WKH�KLW�RI�KHU��%HJLQQLQJ�
%DOOHW��FODVV��6KH�UHFUHDWHG�WKH�
SHUIRUPDQFH�LQ�������GXULQJ�7DOHQW�
1LJKW�DERDUG�9R\DJHU���92<��
�&RGD���$W�WKH�DJH�RI�QLQH��VKH�DQG�
KHU�IDWKHU�KLNHG�WKH�QRUWKHUQ�ULP�RI�
WKH�*UDQG�&DQ\RQ��6KH�IRXQG��WKH�
ELJJHVW�GLWFK�RQ�(DUWK���DV�KHU�ID�
WKHU�XVHG�WR�FDOO�LW��WRR�GXVW\�DQG�
DOZD\V�SUHIHUUHG�IDUP�FRXQWU\��
�92<���,PSHUIHFWLRQ���:KHQ�-DQH�
ZD\�ZDV�WZHOYH�\HDUV�ROG��VKH�
ZDONHG�KRPH�LQ�D�WKXQGHUVWRUP�
RYHU�VHYHQ�NLORPHWHUV�EHFDXVH�VKH�
ORVW�D�WHQQLV�PDWFK���92<��
�'HDGORFN���,Q�������DIWHU�QLQHWHHQ�
\HDUV��-DQHZD\�GHFLGHG�WR�WDNH�
WHQQLV�XS�DJDLQ��KDYLQJ�QRW�SOD\HG�
VLQFH�KLJK�VFKRRO���92<���)XWXUH
V�
(QG���-DQHZD\�ZDV�DOVR�H[SHUL�
HQFHG�LQ�SRRO��HYHQ�WKRXJK�WKH�ILUVW�
WLPH�VKH�SOD\HG�ZLWK�WKH�FUHZ�LQ�
7RP�3DULV
V�KRORGHFN�VLPXODWLRQ�
&KH]�6DQGULQH��VKH�OHG�HYHU\RQH�
WR�EHOLHYH�WKDW�VKH�ZDV�D�QRYLFH��

�92<���7KH�&ORXG���6KH�DOVR�HQ�
MR\HG�VNLLQJ���92<���0DFURFRVP��� 
-DQHZD\�KDG�D�VSHFLDO�UHODWLRQVKLS�
ZLWK�KHU�IDWKHU�ZKR�KDG�UDLVHG�KHU 
WR�EH�D�GRXEWHU�DQG�D�VNHSWLF�DQG� 
�WR�ORRN�DW�WKH�ZRUOG�ZLWK�WKH 
 
 
&RQWLQXHG�RQ�SDJH��� 

YLYHG�QXPHURXV�HQFRXQWHUV�ZLWK�
WKH�%RUJ��%\�������VKH�ZDV�D�9LFH�
$GPLUDO�DW�6WDUIOHHW�&RPPDQG��
�92<���&DUHWDNHU����(QGJDPH���
�)ULHQGVKLS�2QH����6FRUSLRQ���
�6FRUSLRQ��3DUW�,,���6WDU�7UHN�1HP�
HVLV� 
���.DWKU\Q�-DQHZD\�ZDV�ERUQ�RQ�

0D\����LQ�%ORRPLQJWRQ��,QGLDQD��
RQ�(DUWK���92<���<HDU�RI�+HOO���
�,PSHUIHFWLRQ���+HU�IDWKHU�ZDV�
9LFH�$GPLUDO�-DQHZD\�DQG�VKH�
KDG�RQH�VLEOLQJ��D�VLVWHU��ZKR�VKH�
GHVFULEHG�DV�WKH�DUWLVW�RI�WKH�IDPL�
O\���92<���6DFUHG�*URXQG���
�&RGD����7KH�.LOOLQJ�*DPH���+HU�
PRWKHU�ZDV�VWLOO�DOLYH�DV�RI�������
�92<���$XWKRU��$XWKRU�� 
 
���.DWKU\Q�JUHZ�XS�RQ�WKH�JUHDW�
SODLQV�VXUURXQGLQJ�KHU�JUDQGID�
WKHU
V�IDUP�LQ�,QGLDQD���92<��
�0DFURFRVP����/LYH�)DVW�DQG�
3URVSHU���:KHQ�VKH�ZDV�VL[�\HDUV�
ROG��VKH�RQFH�ZDWFKHG�D�EROW�RI�
OLJKWQLQJ�VSOLW�DQ�RDN�WUHH�LQ�KHU�
JUDQGIDWKHU
V�\DUG��RQH�VKH�KDG�
FOLPEHG�MXVW�D�IHZ�KRXUV�EHIRUH��
0DQ\�\HDUV�ODWHU��VKH�UHFDOOHG�WKDW�
WKHUH�ZDV�QR�DQRPDO\�PRUH�IULJKW�
HQLQJ�WKDQ�D�WKXQGHUVWRUP�RQ�WKH�
SODLQV��HVSHFLDOO\�DW�VXFK�D�\RXQJ�
DJH���92<���)DLU�+DYHQ���
�6KDWWHUHG���2QH�RI�KHU�IDYRULWH�
IRRGV��:HOVK�UDUHELW��ZDV�VRPH�

3(56211(/�),/(� 
 
*HQGHU����)HPDOH 
 
6SHFLHV����+XPDQ 
 
$IILOLDWLRQ����)HGHUDWLRQ�6WDUIOHHW 
 
5DQN� 9LFH�$GPLUDO 
 
6WDWXV� $FWLYH������� 
 
%RUQ�����0D\��� 
 %ORRPLQJWRQ��,QGLDQD��
 (DUWK 
 
)DWKHU����9LFH�$GPLUDO�-DQHZD\ 
 
0RWKHU����$�PRWKHU 
 
6LEOLQJ�V�����2QH�VLVWHU 
 
0DULWDO 6WDWXV� 6LQJOH��IRUPHUO\�
  HQJDJHG�WR�0DUN�
  -RKQVRQ� 
 
&KLOGUHQ����7KUHH�K\SHU-HYROYHG�
+XPDQ�FKLOGUHQ 
 
2WKHU 5HODWLYH�V�����6KDQQRQ 
 2
'RQQHOO� 
 �DQFHVWRU� 
 .LHUDQ�-DQHZD\�
 �DQFHVWRU� 
 0DUWKD��DXQW� 
 
 
����7KHUH�DUH�WKUHH�WKLQJV�WR�UH�
PHPEHU�DERXW�EHLQJ�D�VWDUVKLS�
FDSWDLQ��NHHS�\RXU�VKLUW�WXFNHG�LQ��
JR�GRZQ�ZLWK�WKH�VKLS��DQG�QHYHU�
DEDQGRQ�D�PHPEHU�RI�\RXU�FUHZ�� 
– .DWKU\Q�-DQHZD\�WR�1DRPL�:LOG�
PDQ���������'DUN�)URQWLHU�� 
 
���.DWKU\Q�-DQHZD\�ZDV�D���WK�
FHQWXU\�6WDUIOHHW�RIILFHU��PRVW�QRW�
HG�IRU�KHU�VHUYLFH�DV�FDSWDLQ�RI�WKH�
VWDUVKLS�866�9R\DJHU��6KH�EH�
FDPH�WKH�ILUVW�)HGHUDWLRQ�FDSWDLQ�WR�
VXFFHVVIXOO\�WUDYHUVH�WKH�'HOWD�
4XDGUDQW��HQFRXQWHULQJ�GR]HQV�RI�
QHZ�SODQHWV�DQG�FLYLOL]DWLRQV�RYHU�
WKH�FRXUVH�RI�VHYHQ�\HDUV��:KLOH�
WKHUH��VKH�DQG�KHU�FUHZ�DOVR�VXU�

.DWH�0XOJUHZ�DV�9LFH�$GPLUDO�
.DWKU\Q�-DQHZD\ 

866�92<$*(5 
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7KH�9R\DJHU�&DVW��&37�.DWKU\Q�-DQHZD\�&RQW� 
WKH�&DUGDVVLDQV��2QH�QLJKW�GXULQJ�
D�EUHDN�LQ�WKH�ILJKWLQJ��KHU�FRP�
PDQGLQJ�RIILFHU�RUGHUHG�KHU�DQG�DQ�
HQVLJQ�WR�FUDZO�RXW�LQWR�WKH�EUXVK�
DQG�VDYH�D�ZRXQGHG�&DUGDVVLDQ�
VROGLHU��$W�WKH�WLPH�VKH�WKRXJKW�KHU�
FRPPDQGHU�FUD]\��EXW�LQ�UHWURVSHFW�
VDYLQJ�WKDW�PDQ
V�OLIH�ZDV�RQH�RI�
KHU�SURXGHVW�PRPHQWV��,Q�WKH�HQG�
KHU�DZD\�WHDP�VHFXUHG�WKH�RXWSRVW�
DQG�DOO�PHPEHUV�ZHUH�GHFRUDWHG�
E\�6WDUIOHHW�&RPPDQG���92<��
�3UH\��� 
 
���-DQHZD\�ILUVW�PHW�7XYRN��ZKR�
ODWHU�EHFDPH�RQH�RI�KHU�FORVHVW�
IULHQGV�DQG�FRQILGDQWV��LQ�������
-DQHZD\�ZDV�GUHVVHG�GRZQ�E\�
7XYRN�LQ�IURQW�RI�WKUHH�6WDUIOHHW�
DGPLUDOV�IRU�IDLOLQJ�WR�REVHUYH�SURS�
HU�WDFWLFDO�SURFHGXUHV�GXULQJ�KHU�
ILUVW�FRPPDQG��$OWKRXJK�WKH�LQFL�
GHQW�EUXLVHG�KHU��+XPDQ�HJR��DW�
WKH�WLPH��VKH�XOWLPDWHO\�UHDOL]HG�
7XYRN�ZDV�FRUUHFW���92<���)XU\���
�5HYXOVLRQ���)URP������RQZDUG��
-DQHZD\�DQG�7XYRN�EHFDPH�FORVH�
IULHQGV��DQG�-DQHZD\�IRXQG�VKH�
FRXOG�DOZD\V��UHO\�RQ�KLV�LQVLJKWIXO�
DQG�XQIDLOLQJO\�ORJLFDO�DGYLFH���'XU�
LQJ�WKH�PLG-����V��ZKHQ�7XYRN�
ZDV�WHPSRUDULO\�DVVLJQHG�WR�-XSLWHU�
6WDWLRQ��KH�RIWHQ�ZURWH�WR�-DQHZD\��
�92<���7XYL[���%\�������7XYRN�KDG�
PDGH�GHWDLOHG�SV\FKRORJLFDO�REVHU�
YDWLRQV�DERXW�-DQHZD\�RYHU�WKH�
FRXUVH�RI�IRXU�\HDUV��92<��
�5HYXOVLRQ����3KDJH�� 
 
���:KLOH�LQ�KHU�ILUVW�\HDU�DV�D�FRP�
PDQGHU�DERDUG�WKH�866�%LOOLQJV��
-DQHZD\�VHQW�DQ�DZD\�WHDP�WR�
VXUYH\�D�YROFDQLF�PRRQ��7KHLU�
VKXWWOH�ZDV�GDPDJHG�E\�D�PDJPD�
HUXSWLRQ�DQG�WKUHH�FUHZPHPEHUV�
ZHUH�VHYHUHO\�LQMXUHG��7KH�QH[W�
GD\�VKH�UHWXUQHG�WR�WKH�PRRQ��
DORQH��WR�FRPSOHWH�WKH�VXUYH\��6KH�
ZDQWHG�WKH�FUHZ�WR�NQRZ�WKDW�WKHLU�
VXIIHULQJ�KDG�QRW�EHHQ�LQ�YDLQ��GH�
VSLWH�WKH�SRVVLELOLW\�WKDW�VKH�FRXOG�
KDYH�EHHQ�NLOOHG���92<���1LJKW�� 
 
9R\DJHU�DVVLJQPHQW 
 
 
&RQWLQXHG�RQ�SDJH��� 

FRIIHH�VKRS�RQ�0DUNHW�6WUHHW�
NQRZQ�DV�WKH�1LJKW�2ZO���92<���,Q�
WKH�)OHVK���+HU�ORYH�RI�FRIIHH�DQG�
KHU�ODWH�QLJKWV�JRW�KHU�WKURXJK�
PDQ\�RI�KHU�FODVVHV��DV�VKH�RIWHQ�
KDG�WR�SXOO�DOO-QLJKWHUV���92<��
�*RRG�6KHSKHUG���6KH�VWXGLHG�
XQGHU�VXFK�PHPRUDEOH�SURIHVVRUV�
DV�3DWWHUVRQ��+HQGULFNV��DQG�
+
RKN��-DQHZD\�ZDV�DOVR�FRQVLG�

HUHG�DQ�LQWHOOLJHQW�DQG�DGDSWLYH�
FDGHW���92<���5HODWLYLW\���
�)ULHQGVKLS�2QH����'DUNOLQJ�� 
 
6WDUIOHHW�FDUHHU 
 
���-DQHZD\
V�ILUVW�6WDUIOHHW�SRVWLQJ�
ZDV�DERDUG�WKH�866�$O-%DWDQL�
XQGHU�WKH�FRPPDQG�RI�&DSWDLQ�
2ZHQ�3DULV��6KH�VHUYHG�DV�WKH�
FKLHI�VFLHQFH�RIILFHU�GXULQJ�WKH�
VKLS
V�SDUWLFLSDWLRQ�LQ�WKH�$ULDV�
([SHGLWLRQ���92<���&DUHWDNHU���
�/LYH�)DVW�DQG�3URVSHU���
�6KDWWHUHG���6KH�RQFH�UHYHDOHG�
WKDW�GXULQJ�KHU�SRVWLQJ�DERDUG�WKH�
$O-%DWDQL��VKH�RQFH�NQRFNHG�RXW�
SRZHU�WR�VL[�GHFNV�E\�PLVDOLJQLQJ�
WKH�VKLS
V�SRVLWURQLF�UHOD\V���92<��
�6KDWWHUHG�� 
 
���:KLOH�D�MXQLRU�VFLHQFH�RIILFHU��
-DQHZD\�HQYLHG�WKH�&DSWDLQ
V�
SULYLOHJH�RI�PDNLQJ�)LUVW�&RQWDFW�
ZLWK�DOLHQ�VSHFLHV���92<��
�,QQRFHQFH��� 
 
���:KLOH�VKH�KHOG�WKH�UDQN�RI�OLHX�
WHQDQW�VKH�ZDV�WKH�PHPEHU�RI�DQ�
DZD\�WHDP�GHIHQGLQJ�D�)HGHUDWLRQ�
RXWSRVW�IURP�&DUGDVVLDQV�GXULQJ�D�
ERUGHU�FRQIOLFW��7KH\�HQGHG�XS�FXW�
RII�LQ�D�WKUHH-GD\�ORQJ�ILUHILJKW�ZLWK�

&RQWLQXHG�IURP�SDJH��� 
 
VFLHQWLVW
V�H\H��:KHQ�KH�GLHG�E\�
GURZQLQJ�XQGHU�D�SRODU�LFHFDS�RQ 
 
 
7DX�&HWL�3ULPH�VRPHWLPH�EHIRUH�
�����VKH�ZDV�GHYDVWDWHG��6KH�ZDV�
VR�JULHI-VWULFNHQ�VKH�IHOO�LQWR�D�WHUUL�
EOH�GHSUHVVLRQ�DQG�VSHQW�PRQWKV�
LQ�EHG��VOHHSLQJ�DZD\�KHU�GD\V��
+HU�VLVWHU�HYHQWXDOO\�IRUFHG�KHU�LQWR�
WKH�UHDO�ZRUOG�DJDLQ���92<���&RGD��� 
 
���-DQHZD\�FUHGLWHG�WKH�IDPLO\�WDOH�
RI�KHU�DQFHVWRU��6KDQQRQ�2
'RQ�
QHOO��IRU�LQVSLULQJ�KHU�WR�MRLQ�6WDU�
IOHHW��7KH�IDPLO\�WDOH�FODLPHG�WKDW�
2
'RQQHOO�KDG�EHHQ�LQYROYHG�DV�WKH�
GULYLQJ�IRUFH�LQ�HQVXULQJ�WKH�FRQ�
VWUXFWLRQ�RI�WKH�0LOOHQQLXP�*DWH��
GHVSLWH�VWURQJ�ORFDO�RSSRVLWLRQ��
2
'RQQHOO�ZDV�DOVR�EHOLHYHG�WR�EH�
DQ�HDUO\�IHPDOH�DVWURQDXW��WKH�ILUVW�
RI�D�OLQH�RI�-DQHZD\�H[SORUHUV��
0XFK�WR�-DQHZD\
V�GLVDSSRLQW�
PHQW��UHVHDUFK�LQ������UHYHDOHG�
WKDW�KHU�LQYROYHPHQW�LQ�WKH�0LOOHQQL�
XP�*DWH�SURMHFW�KDG�EHHQ�IDU�OHVV�
SURPLQHQW�WKDQ�HYHU\RQH�WKRXJKW�
DQG�WKDW�VKH�KDG�EHHQ�D�PHUH�FRQ�
VXOWLQJ�HQJLQHHU�RQ�WKH�SURMHFW��
+RZHYHU��6HYHQ�RI�1LQH�WROG�KHU�
WKDW�KHU�LQVSLUDWLRQ�WR�-DQHZD\�
VKRXOG�QRW�EH�GLPLQLVKHG�E\�WKLV��
DV�VKH�ZDV�VWLOO�WKH�GULYLQJ�IRUFH�
EHKLQG�KHU�GHVLUH�WR�MRLQ�6WDUIOHHW�
DQG�EHFRPH�DQ�H[SORUHU���92<��
��������� 
 
���'XULQJ�KHU�OLIHWLPH��-DQHZD\�KDG�
VWXGLHG�FKURPROLQJXLVWLFV��$PHUL�
FDQ�6LJQ�/DQJXDJH�DQG�WKH�JHVWXU�
DO�LGLRPV�RI�WKH�/H\URQ��+RZHYHU��
VKH�VWUXJJOHG�ZLWK�EDVLF�.OLQJR�
QHVH���92<���0DFURFRVP����+RSH�
DQG�)HDU�� 
 
$FDGHP\�\HDUV 
 
���:KHQ�VKH�ZDV�D�FDGHW�LQ�6WDU�
IOHHW�$FDGHP\�VKH�KDG�D�FORVH�UH�
ODWLRQVKLS�ZLWK�%RRWKE\��WKH�&KLHI�
&XVWRGLDQ�RI�WKH�6WDUIOHHW�*DUGHQV��
ZKR�EURXJKW�IUHVK�URVHV�WR�KHU�
TXDUWHUV�HDFK�PRUQLQJ��6KH�DOVR�
HQMR\HG�VSHQGLQJ�KHU�WLPH�DW�D�OLWWOH�

$�JURZQ�-DQHZD\�PHHWV�D 
%RRWKE\�UHSOLFD 
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7KH�9R\DJHU�&DVW��&37�.DWKU\Q�-DQHZD\�&RQW� 
FRXOG�VHQG�9R\DJHU�EDFN��LW�ZRXOG�
KDYH�PHDQW�OHDYLQJ�WKH�WHFKQRORJ\�
LQ�WKH�KDQGV�RI�D�KRVWLOH�QDWLYH�
VSHFLHV��WKH�.D]RQ�–�ZKLFK�ZHUH�
JRLQJ�WR�XVH�LW�WR�JHW�WR�WKH�2FDP�
SD��5HDOL]LQJ�WKDW�WKLV�ZDV�D�VDFUL�
ILFH�VKH�ZDV�QRW�ZLOOLQJ�WR�PDNH��
-DQHZD\�GHVWUR\HG�WKH�&DUHWDNHU
V�
$UUD\�E\�XVLQJ�WZR�WULFREDOW�GHYLFHV�
DW�D�\LHOG�RI�WZHQW\�WKRXVDQG�WHUD�
FRFKUDQHV��&KDNRWD\�FUDVKHG�KLV�
VKLS�LQWR�D�.D]RQ�FDUULHU�YHVVHO�LQ�
RUGHU�WR�SURWHFW�9R\DJHU�ZKLOH�LW�
GHVWUR\HG�WKH�$UUD\�� 
 
���7KLV�GHFLVLRQ�OHIW�9R\DJHU�VWUDQG�
HG��������OLJKW�\HDUV�LQ�WKH�'HOWD�
4XDGUDQW�ZLWK�WKHLU�RQO\�PHDQV�WR�
JHW�KRPH�GHVWUR\HG��5HFRJQL]LQJ�
WKHLU�ORQJ��GDXQWLQJ�MRXUQH\�DKHDG��
ERWK�6WDUIOHHW�DQG�0DTXLV�FUHZV�
PHUJHG�DQG�GHFLGHG�WR�ZRUN�WR�
JHWKHU�ZKHQ�HPEDUNLQJ�RQ�WKHLU�
VHYHQW\-\HDU�ORQJ�MRXUQH\�KRPH��
&KDNRWD\�EHFDPH�-DQHZD\
V�ILUVW�
RIILFHU�DQG�VHFRQG�LQ�FRPPDQG�RI�
WKH�VKLS��7KH�GHFLVLRQ�WR�PHUJH�WKH�
0DTXLV�DQG�6WDUIOHHW�IRUFHV�ZDV�
FRQWURYHUVLDO�DW�ILUVW�IRU�ERWK�VLGHV�
DW�ILUVW��EXW�WKH�FUHZV�ZRXOG�VRRQ�
OHDUQ�WR�ZRUN�WRJHWKHU�XQGHU�WKH�
QHZ�MRLQW�FRPPDQG�VWUXFWXUH��
�92<���&DUHWDNHU����3DUDOOD[����7KH�
9R\DJHU�&RQVSLUDF\�� 
 
866�9R\DJHU 
 
7KH�ILUVW�\HDU������� 
 
���2QH�RI�WKH�SUREOHPV�IDFLQJ�-DQH�
ZD\�ZKHQ�9R\DJHU�ILUVW�EHFDPH�
WUDSSHG�LQ�WKH�'HOWD�4XDGUDQW�ZDV�
WR�FRPELQH�WKH�0DTXLV�DQG�6WDU�
IOHHW�FUHZV�LQWR�RQH�FRKHVLYH�XQLW�
IRU�WKHLU�MRXUQH\�EDFN�KRPH��7KHLU�
YLROHQW�KXUGOH�LQWR�WKH�'HOWD�4XDG�
UDQW�KDG�OHIW�WKHP�ZLWK�HPSW\�NH\�
SRVLWLRQV�WKDW�XUJHQWO\�QHHGHG�WR�
EH�ILOOHG�VXFK�DV�WKH�SRVLWLRQ�RI�ILUVW�
RIILFHU�SUHYLRXVO\�KHOG�E\�/LHXWHQ�
DQW�&RPPDQGHU�&DYLW��WKH�KHOP��
FKLHI�HQJLQHHU��D�WUDQVSRUWHU�FKLHI��
DQG�WKH�HQWLUH�PHGLFDO�VWDII�LQFOXG�
LQJ�WKH�FKLHI�PHGLFDO�RIILFHU�� 
 
 
&RQWLQXHG�RQ�SDJH��� 

WKHP�� 
 
���7KH�&DUHWDNHU�KDG�SXOOHG�ERWK�
WKH�9DO�-HDQ�DQG�9R\DJHU�LQWR�WKH�
'HOWD�4XDGUDQW�LQ�RUGHU�WR�VHH�LI�
DQ\RQH�LQ�WKHLU�FUHZV�PLJKW�EH�D�
FRPSDWLEOH�PDWH��7R�WKDW�HQG��KH�
DEGXFWHG�WKH�FUHZ�RI�ERWK�VKLSV�
DQG�FRQGXFWHG�H[SHULPHQWV��

7KHVH�HIIRUWV�SURYHG�XQVXFFHVV�
IXO��KRZHYHU��DV�KH�IRXQG�KLPVHOI�
WR�EH�LQFRPSDWLEOH�ZLWK�DQ\�RI�
9R\DJHU
V�RU�WKH�9DO�-HDQ
V�FUHZ�
PHPEHUV��8QIRUWXQDWHO\��WZR�RI�
WKH�FUHZ�PHPEHUV�–�%
(ODQQD�
7RUUHV�IURP�WKH�0DTXLV�DQG�+DUU\�
.LP�IURP�6WDUIOHHW�–�EHFDPH�LOO�
DIWHU�WKH�H[SHULPHQWV�DQG�ZHUH�
VHQW�WR�WKH�2FDPSD�KRPHZRUOG�IRU�
FDUH�DQG�WUHDWPHQW��*LYHQ�WKHLU�
SHULORXV�VLWXDWLRQ�DQG�WKH�PLVVLQJ�
FUHZ�PHPEHUV��-DQHZD\�DQG�WKH�
FDSWDLQ�RI�WKH�9DO�-HDQ��D�IRUPHU�
6WDUIOHHW�FRPPDQGHU�QDPHG�&KD�
NRWD\��GHFLGHG�WR�SXW�DVLGH�WKHLU�
GLIIHUHQFHV�LQ�RUGHU�WR�ORFDWH�WKHLU�
PLVVLQJ�SHRSOH�DQG�ILQG�D�ZD\�
KRPH�� 
 
���:KLOH�VHDUFKLQJ�IRU�DQVZHUV�WR�
WKHLU�GLOHPPD��WKH\�HQFRXQWHUHG�D�
VPDOO�7DOD[LDQ�IUHLJKWHU�PDQQHG�
E\�D�PDQ�QDPHG�1HHOL[�ZKR��LQ�
H[FKDQJH�IRU�ZDWHU��DJUHHG�WR�
KHOS�WKH�FUHZ�UHWULHYH�WKH�PLVVLQJ�
VKLSPDWHV�� 
 
���7KH�&DUHWDNHU
V�FRQGLWLRQ�NHSW�
GHWHULRUDWLQJ�DQG�KH�GLHG�EHIRUH�
EHLQJ�DEOH�WR�VHQG�EDFN�-DQH�
ZD\
V�DQG�&KDNRWDW\
V�VKLSV�WR�WKH�
$OSKD�4XDGUDQW��(YHQ�WKRXJK�
/LHXWHQDQW�7XYRN�EHOLHYHG�KH�
FRXOG�DFWLYDWH�WKH�V\VWHP�WKDW�

&RQWLQXHG�IURP�SDJH��� 
 
���,Q�������-DQHZD\�WRRN�FRPPDQG�
RI�WKH�866�9R\DJHU�LQ�RUGHU�WR� 
ORFDWH�D�PLVVLQJ�0DTXLV�YHVVHO��WKH�
9DO�-HDQ��ZKLFK�KDG�GLVDSSHDUHG�
LQ�WKH�%DGODQGV�ZLWK�KHU�VHFXULW\�
RIILFHU�7XYRN�ZKR�ZDV�ZRUNLQJ�DV�
DQ�XQGHUFRYHU�DJHQW��*LYHQ�WKH�
QDYLJDWLRQDO�FKDOOHQJH�LQ�WKLV�UH�
JLRQ�RI�VSDFH��VKH�SURSRVHG�WR�$G�
PLUDO�3DWWHUVRQ�WR�UHKDELOLWDWH�7RP�
3DULV�–�DQ�H[FHOOHQW�SLORW�DQG�GLV�
JUDFHG�VRQ�RI�$GPLUDO�2ZHQ�3DULV�
DV�ZHOO�DV�D�IRUPHU�0DTXLV�–�IRU�
WKH�PLVVLRQ��6KH�YLVLWHG�3DULV�DW�
WKH�)HGHUDWLRQ�3HQDO�&RORQ\�LQ�
1HZ�=HDODQG��ZKHUH�KH�ZDV�VHUY�
LQJ�WLPH�IRU�KLV�LQYROYHPHQW�ZLWK�
WKH�0DTXLV��,Q�H[FKDQJH�IRU�KLV�
KHOS�LQ�ILQGLQJ�WKH�9DO�-HDQ��-DQH�
ZD\�RIIHUHG�WR�3DULV�WKDW�VKH�ZRXOG�
KHOS�KLP�DW�KLV�QH[W�UHYLHZ��3DULV�
ZDV�OHVV�WKDQ�HQWKXVHG�DERXW�UH�
WXUQLQJ�WR�6WDUIOHHW�DIWHU�KLV�GLV�
JUDFHIXO�GLVPLVVDO��EXW�WKH�PRPHQW�
KH�IRXQG�RXW�WKDW�KH�ZRXOG�EH�FXW�
ORRVH��KH�DJUHHG�WR�MRLQ�� 
 
���:KLOH�FKDVLQJ�WKH�9DO�-HDQ�LQ�WKH�
%DGODQGV��ERWK�VKLSV�ZHUH�HQ�
JXOIHG�E\�D�GLVSODFHPHQW�ZDYH�WKDW�
KXUOHG�WKHP�VHYHQW\�WKRXVDQG�OLJKW�
\HDUV�LQWR�WKH�IDU�VLGH�RI�WKH�JDOD[\�
GHHS�LQWR�WKH�'HOWD�4XDGUDQW��
�92<���5HODWLYLW\����&DUHWDNHU�� 
 
%HJLQQLQJV�LQ�WKH�'HOWD�TXDGUDQW 
 
���$IWHU�ILQGLQJ�9R\DJHU�WUDQVIHUUHG�
�������OLJKW�\HDUV�DFURVV�WKH�JDO�
D[\��-DQHZD\�VRRQ�GLVFRYHUHG�WKDW�
WKH\�KDG�EHHQ�EURXJKW�WKHUH�E\�D�
VSRURF\VWLDQ�OLIHIRUP�NQRZQ�DV�WKH�
&DUHWDNHU�� 
 
���7KH�&DUHWDNHU�ZDV�G\LQJ�DQG�
WKHUHIRUH�ORRNLQJ�IRU�D�VXLWDEOH�PD�
WH�VR�WKDW�KLV�RIIVSULQJ�FRXOG�FRQWLQ�
XH�WR�FDUH�IRU�D�VSHFLHV�NQRZQ�DV�
WKH�2FDPSD��+H�KHOG�D�GHEW�WR�WKH�
2FDPSD�EHFDXVH�PDQ\�\HDUV�DJR�
KH�KDG�EHHQ�UHVSRQVLEOH�IRU�WKH�
GHVWUXFWLRQ�RI�WKHLU�SODQHW
V�DWPRV�
SKHUH��IRUFLQJ�WKH�2FDPSD�WR�PRYH�
EHORZ�JURXQG�LQ�WXUQ�SURPSWLQJ�WKH�
&DUHWDNHU�WR�FRQWLQXH�SURYLGLQJ�IRU�

866�92<$*(5 
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7KH�9R\DJHU�&DVW��&37�.DWKU\Q�-DQHZD\�&RQW� 
WKH�PHVVDJHV���92<���(\H�RI�WKH�
1HHGOH��� 
 
���7KH�VDPH�\HDU��WKH\�PDGH�ILUVW�
FRQWDFW�ZLWK�WKH�6LNDULDQV��D�IULHQG�
O\�DQG�KRVSLWDEOH�VSHFLHV�WKDW�SRV�
VHVVHG�VRPH�UDWKHU�JURXQGEUHDN�
LQJ�WHFKQRORJ\��WKH\�ZHUH�FDSDEOH�
RI�IROGLQJ�VSDFH��WKXV�DOORZLQJ�
VKLSV�WR�WUDYHO�JUHDW�GLVWDQFHV�LQ�
VKRUW�DPRXQWV�RI�WLPH��+RZHYHU��
WKH�6LNDULDQV�KDG�WKHLU�RZQ�VHW�RI�
SULPH�UXOHV��RQH�RI�ZKLFK�SURKLELW�
HG�WKHP�IURP�VKDULQJ�NH\�WHFKQROR�
J\�ZLWK�RWKHU�VSHFLHV��-DQHZD\�
WULHG�WR�QHJRWLDWH�ZLWK�WKHLU�OHDGHU��
EXW�KH�VLPSO\�UHIXVHG�WR�VKDUH�WKH�
WHFKQRORJ\��+XPLOLDWHG�DQG�KHOS�
OHVV��-DQHZD\�GHFLGHG�WR�PRYH�RQ��
EXW�VRPH�FUHZ�PHPEHUV��LQFOXGLQJ�
6HVND�DQG�%
(ODQQD��EXW�DOVR�&DU�
H\�DQG�HYHQ�7XYRN��ZHUH�QRW�ZLOO�
LQJ�WR�WDNH�QR�IRU�DQ�DQVZHU�DQG�
ORRNHG�IRU�DOWHUQDWH�PHDQV�WR�DF�
TXLUH�WKH�WHFKQRORJ\��+RZHYHU��
ZKHQ�WKH\�WULHG�WR�XVH�LW��WKH\�
IRXQG�WKDW�LW�ZDV�QRW�FRPSDWLEOH�
ZLWK�)HGHUDWLRQ�WHFKQRORJ\��:KHQ�
-DQHZD\�IRXQG�RXW�VKH�ZDV�PRUH�
WKDQ�XSVHW�WR�VHH�WKLV�OHYHO�RI�LQ�
VXERUGLQDWLRQ�DPRQJ�KHU�FUHZ��
6KH�ZDUQHG�%
(ODQQD�7RUUHV�WR�
QHYHU�FURVV�WKH�OLQH�DJDLQ�RU�HOVH�
VKH�ZRXOG�QR�ORQJHU�EH�DQ�RIILFHU�
RQ�WKH�VKLS��+HU�ELJJHVW�GLVDS�
SRLQWPHQW�ZDV�LQ�7XYRN��KRZHYHU��
ZKR�KDG�OHG�WKH�RSHUDWLRQ��VKH�IHOW�
OHW�GRZQ�EXW�KH�H[SODLQHG�WKDW�DF�
FRUGLQJ�WR�KLV�ORJLF��KH�KDG�QR�
FKRLFH�EXW�WR�GR�ZKDW�WKH�&DSWDLQ�
ZDV�PRUDOO\�XQDEOH�WR�GR��(YHQ�
WKRXJK�VKH�ZDV�WRXFKHG�E\�KLV�
OR\DOW\�DQG�ZLOOLQJQHVV�WR�VDFULILFH�
IRU�KHU��-DQHZD\�WROG�KLP�WR�QHYHU�
DFW�RQ�KLV�ORJLF�DJDLQ�ZLWKRXW�FRQ�
VXOWLQJ�ZLWK�KHU��WHOOLQJ�KLP�WKDW�VKH�
QHHGHG�WR�EH�DEOH�WR�FRXQW�RQ�KLP�
DV�KH�ZDV�WKH�RQH�VKH�WXUQHG�WR�
ZKHQ�VKH�QHHGHG�KHU�PRUDO�FRP�
SDVV�FKHFNHG���92<���3ULPH�)DF�
WRUV��� 
 
���/DWHU�WKDW�\HDU��VKH�DQG�WKH�UHVW�
RI�WKH�FUHZ�IRXQG�RXW�WKDW�6HVND��D�
PHPEHU�RI�WKH�0DTXLV�FUHZ��ZDV 
 
&RQWLQXHG�RQ�SDJH��� 

WKDW�WKH\�KDG�DOUHDG\�ELR�WUDQV�
IRUPHG�1HHOL[
V�OXQJV��+RZHYHU��
WKH\�SRVVHVVHG�WKH�PHGLFDO�
NQRZOHGJH�WR�GR�DQ�RUJDQ�WUDQV�
SODQW�DQG�.HV�GRQDWHG�RQH�RI�KHU�
OXQJV�WR�1HHOL[��-DQHZD\�ZDV�IXUL�
RXV�DQG�SURPLVHG�WKH�9LGLLDQV�WKDW�
WKH�QH[W�WLPH�DURXQG��VKH�ZRXOG�
QRW�EH�WKLV�JHQHURXV�VKRXOG�WKH\�
KDUP�DQ\�PHPEHUV�RI�KHU�FUHZ�
DJDLQ���92<���3KDJH��� 
 

���-DQHZD\�DOVR�OHDG�WKH�VKLS�LQWR�
D�QHEXOD�WKDW�ZDV�UHDOO\�DQ�RUJDQ�
LF�OLIHIRUP��8SRQ�GLVFRYHULQJ�WKDW�
WKH\�KDG�LQMXUHG�WKH�VSDFH�GZHOO�
LQJ�EHLQJ��WKH\�LPPHGLDWHO\�
ZRUNHG�RQ�D�SURFHGXUH�WR�UHSDLU�
DQ\�GDPDJH�WKH\�PLJKW�KDYH�
FDXVHG�WR�LW���92<���7KH�&ORXG��� 
 
���7KHLU�KRSHV�RI�UHWXUQLQJ�KRPH�
ZHUH�UHQHZHG�ZKHQ�9R\DJHU�
FDPH�XSRQ�D�PLFUR-ZRUPKROH�WKDW�
HQGHG�LQ�WKH�$OSKD�4XDGUDQW��
-DQHZD\�PDGH�FRQWDFW�ZLWK�D�
5RPXODQ�VKLS�FDSWDLQHG�E\�7HOHN�
5
0RU��7KH\�VXFFHVVIXOO\�WUDQV�
SRUWHG�5
0RU�WKURXJK�WKH�ZRUP�
KROH�RQWR�9R\DJHU�DQG�WR�WKH�'HO�
WD�4XDGUDQW��RQO\�WR�ILQG�RXW�WKDW�
WKDW�5
0RU�ZDV�IURP�WZHQW\�\HDUV�
LQ�WKH�SDVW��+HDUWEURNHQ��-DQHZD\�
DVNHG�5
0RU�WR�DW�OHDVW�WUDQVPLW�
WKH�FUHZV
�PHVVDJHV�WZHQW\�\HDUV�
ODWHU�WR�WKHLU�ORYHG�RQHV��:KHQ�
5
0RU�ZDV�EHDPHG�EDFN�WR�������
7XYRN�LQIRUPHG�WKH�FDSWDLQ�WKDW�KH�
KDG�LQ�IDFW�GLHG�LQ�������DQG�WKDW�LW�
ZDV�XQOLNHO\�WKDW�KH�FRXOG�UHOD\�

&RQWLQXHG�IURP�SDJH��� 
 
���(DUO\�RQ�LQ�WKH�YR\DJH��WKHUH�ZDV�
DQ�LQFLGHQW�EHWZHHQ�%
(ODQQD�
7RUUHV��D�0DTXLV��DQG�-RH�&DUH\�RI�
6WDUIOHHW��+DYLQJ�D�ILHU\�WHPSHUD�
PHQW��7RUUHV�KDG�SXQFKHG�&DUH\�LQ�
WKH�QRVH�RYHU�D�GLVDJUHHPHQW�LQ�
HQJLQHHULQJ��&KDNRWD\��GHVSLWH�
EHLQJ�IXULRXV�DERXW�7RUUHV
�ODFN�RI�
GLVFLSOLQH��VWLOO�UHFRPPHQGHG�KHU�
IRU�WKH�SRVLWLRQ�RI�FKLHI�HQJLQHHU��D�
SURSRVDO�ZKLFK�-DQHZD\�LQLWLDOO\�
GLVPLVVHG��DV�VKH�VDZ�7RUUHV�DV�
DQ�XQGLVFLSOLQHG�WURXEOHPDNHU�XQILW�
WR�KROG�D�FRPPDQG�SRVLWLRQ��&KD�
NRWD\�NHSW�VWDQGLQJ�XS�IRU�7RUUHV��
KRZHYHU��DQG�DIWHU�VHHLQJ�ILUVW�
KDQG�ZKDW�VKH�ZDV�FDSDEOH�RI��
-DQHZD\�DJUHHG�WR�JLYH�KHU�WKH�
SRVLWLRQ���92<���3DUDOOD[��� 
� 
���:KLOH�YLVLWLQJ�D�SODQHW�ZKLFK�KDG�
EHHQ�GHYDVWDWHG�E\�VRPH�W\SH�RI�
H[SORVLRQ��-DQHZD\�DQG�7RP�3DULV�
ZHUH�WUDQVSRUWHG�EDFN�LQ�WLPH�GXH�
WR�D�IUDFWXUH�LQ�VXEVSDFH��7KH\�JRW�
FDXJKW�XS�EHWZHHQ�D�JURXS�RI�SUR�
WHVWHUV�DQG�JRYHUQPHQW�RIILFLDOV�
GLVDJUHHLQJ�RYHU�DQ�HQHUJ\�VRXUFH�
DQG�LWV�SRWHQWLDO�GDQJHUV��:KHQ�WKH�
SURWHVWHUV�WRRN�RYHU�D�SRZHU�SODQW��
-DQHZD\�FDPH�WR�EHOLHYH�WKDW�LW�
ZRXOG�EHFRPH�WKH�VRXUFH�RI�WKH�
H[SORVLRQ��EXW�DV�WKH�DZD\�WHDP�
IURP�9R\DJHU�WULHG�WR�UHVFXH�WKHP�
E\�FXWWLQJ�LQWR�VXEVSDFH��VKH�UHDO�
L]HG�WKDW�WKLV�ZDV�WKH�DFWXDO�FDXVH�
RI�WKH�FDWDVWURSKLF�HYHQWV��6KH�
VHDOHG�WKH�ULIW��DQG�WKH�WLPHOLQH�
FKDQJHG�LQWR�RQH�ZLWKRXW�WKH�H[�
SORVLRQ�KDYLQJ�KDSSHQHG���92<��
�7LPH�DQG�$JDLQ��� 
� 
���'XULQJ�WKH�ILUVW�\HDU�RI�WKH�YR\�
DJH��-DQHZD\�PDGH�ILUVW�FRQWDFW�
ZLWK�D�QXPEHU�RI�VSHFLHV��RQH�RI�
ZKLFK�ZHUH�WKH�9LGLLDQV�ZKR�ZHUH�
SODJXHG�E\�DQ�LQFXUDEOH�SKDJH�DQG�
DV�D�UHVXOW�KDUYHVWHG�WKH�RUJDQV�RI�
RWKHU�VSHFLHV�IRU�VXUYLYDO��'XULQJ�
DQ�DZD\�PLVVLRQ��1HHOL[
V�OXQJV�
ZHUH�VWROHQ�E\�WKH�9LGLLDQV�DQG�
7KH�'RFWRU�KDG�WR�FUHDWH�KROR�
JUDSKLF�OXQJV�WR�NHHS�KLP�DOLYH��
$IWHU�VHDUFKLQJ�IRU�DQG�ILQGLQJ�WKH�
9LGLLDQV�UHVSRQVLEOH��LW�WXUQHG�RXW�

&UHZ�RI�WKH�866�92<$*(5 
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7KH�9R\DJHU�&DVW��&37�.DWKU\Q�-DQHZD\�&RQW� 
 
7KH�VDPH�\HDU��WKH�VKLS�ZDV�DW�
WDFNHG�E\�WKH�%RWKD�ZKR�FDXVHG�
YLROHQW�KDOOXFLQDWLRQV�LQ�WKH�FUHZ��
-DQHZD\�KDOOXFLQDWHG�DERXW�KHU�
ILDQFH��0DUN��+RZHYHU��7KH�'RFWRU�
DQG�.HV�ZHUH�DEOH�WR�GULYH�WKH�DO�
LHQV�DZD\�DQG�9R\DJHU
V�FUHZ�UH�
FRYHUHG���92<���3HUVLVWHQFH�RI�
9LVLRQ��� 
 
���-DQHZD\�DOVR�PHW�XS�ZLWK�WKH�
&DUHWDNHU
V�PDWH��6XVSLULD��6XV�
SLULD�KDG�WDNHQ�FDUH�RI�DQ�2FDPSD�
FRORQ\��6KH�DWWDFNHG�-DQHZD\�DQG�
9R\DJHU��ZKRP�VKH�EODPHG�IRU�WKH�
&DUHWDNHU
V�GHDWK��.HV�ZDV�DEOH�WR�
GLVWUDFW�6XVSLULD�ZLWK�KHU�WHOHNLQHWLF�
SRZHUV��DOORZLQJ�-DQHZD\�WR�ILUH�D�
WR[LQ�DW�6XVSLUD�WKDW�GLVDEOHG�KHU��
�92<���&ROG�)LUH��� 
� 
6KH�KHOSHG�UHVFXH�7XYRN�DQG�
7RUUHV�IURP�D�0RNUD�2UGHU�SULVRQ��
DIWHU�EHLQJ�QXUVHG�EDFN�WR�KHDOWK�
E\�&D\OHP��ZKR�EHOLHYHG�VKH�ZDV�
KLV�GDXJKWHU�5DONDQD��+LV�ZLIH�DQG�
GDXJKWHU�KDG�EHHQ�NLOOHG�UHVLVWLQJ�
WKH�0RNUD�2UGHU��$V�&D\OHP�ZDV�
G\LQJ��-DQHZD\�SRVHG�DV�KLV�
GDXJKWHU�WR�DVVXUH�KLP�WKDW�VKH�
DQG�KLV�ZLIH�ZHUH�ILQH���92<��
�5HVLVWDQFH��� 
 
���:KHQ�7RP�3DULV�EURNH�WKH�ZDUS�
WHQ�EDUULHU�WKDW�VDPH�\HDU��KH�EH�
JDQ�H[KLELWLQJ�VWUDQJH�EHKDYLRU�
XQWLO�KLV�'1$�FRPSOHWHO\�PXWDWHG�
DQG�WUDQVIRUPHG�KLP�LQWR�DQ�DP�
SKLELDQ�VSHFLHV��,Q�KLV�GHOLULRXV�
VWDWH��KH�DEGXFWHG�-DQHZD\��HP�
EDUNHG�RQ�D�ZDUS����MRXUQH\�ZLWK�
KHU�ZKLFK�UHVXOWHG�LQ�KHU�'1$�PX�
WDWLQJ�DV�ZHOO��:KHQ�WKH\�ZHUH�GLV�
FRYHUHG�E\�9R\DJHU�D�VKRUW�ZKLOH�
ODWHU��WKH\�KDG�PDWHG�DQG�SUR�
GXFHG�RIIVSULQJ��$IWHU�7KH�'RFWRU�
ZDV�DEOH�WR�UHVWRUH�WKHP�EDFN�WR�
WKHLU�+XPDQ�IRUP��WKH\�GHFLGHG�WR�
OHDYH�WKH�RIIVSULQJ�RQ�WKH�SODQHW�
WKH\�KDG�OHIW�WKHP��-DQHZD\�MRNHG�
WR�3DULV�WKDW�ZKLOH�VKH�GLG�WKLQN� 
DERXW�KDYLQJ�FKLOGUHQ��VKH�QHYHU� 
EHOLHYHG�LW�ZDV�JRLQJ�WR�EH�ZLWK� 
 
 
&RQWLQXHG�RQ�SDJH��� 

7KH�VHFRQG�\HDU������� 
 
���,Q�������9R\DJHU�GLVFRYHUHG�
$PHOLD�(DUKDUW�DQG�RWKHU�+XPDQV�
LQ�VWDVLV��7KH\�KDG�EHHQ�FDSWXUHG�
E\�WKH�%ULRUL�WR�EHFRPH�VODYHV��EXW�
WKHLU�GHVFHQGDQWV�UHYROWHG�DQG�
RYHUWKUHZ�WKHLU�DOLHQ�FDSWRUV��7KH�
+XPDQV�RQ�WKH�SODQHW�EHOLHYHG�
WKDW�WKH�HLJKW�DQFHVWRUV�ZHUH�GHDG�
DQG�KRQRUHG�WKHP�LQ�D�VKULQH��8S�
RQ�UHYLYDO��WKH�JURXS��1LFNQDPHG�
WKH����
V���GHFLGHG�WR�VWD\�RQ�WKH�
SODQHW�ZLWK�WKHLU��GHVFHQGDQWV���
(DUKDUW�LQYLWHG�9R\DJHU
V�FUHZ�WR�
VWD\�DV�ZHOO��EXW�WKH\�GHFLGHG�WR�
FRQWLQXH�WKHLU�MRXUQH\�KRPH��
�92<���7KH���
V��� 
���'XULQJ�DQ�DWWDFN�E\�VSDFH-

GZHOOLQJ�OLIHIRUPV��.HV�EHJDQ�WR�
SUHPDWXUHO\�HQWHU�SXEHUW\��7KDW�
ZDV�WKH�ILUVW�WLPH�WKDW�-DQHZD\�
ZDV�IDFHG�ZLWK�WKH�SRVVLELOLW\�WKDW�
RQ�WKHLU�ORQJ�YR\DJH�KRPH��FUHZ�
PHPEHUV�ZRXOG�HYHQWXDOO\�VWDUW�
SDLULQJ�RII�DQG�PD\EH�HYHQ�KDYLQJ�
FKLOGUHQ��$OWKRXJK�WKH�DOLHQV�ZHUH�
GULYHQ�RII�DQG�.HV�UHWXUQHG�WR�KHU�
QRUPDO�VWDWH��(QVLJQ�6DPDQWKD�
:LOGPDQ�LQIRUPHG�-DQHZD\�WKDW�
VKH�ZDV�LQ�IDFW�SUHJQDQW���92<��
�(ORJLXP��� 
 
���9R\DJHU�FDPH�DFURVV�DQ�DQRP�
DO\�WKDW�GLVWRUWHG�WKH�VWUXFWXUH�RI�
WKH�VKLS��WUDSSLQJ�WKH�VHQLRU�VWDII�
LQ�WKH�KRORGHFN��-DQHZD\�ZDV�LQ�
MXUHG�E\�WKH�DQRPDO\��EXW�WKH�FUHZ�
VRRQ�UHDOL]HG�WKDW�LW�ZDV�DFWXDOO\�
VHQWLHQW��DWWHPSWLQJ�WR�FRPPXQL�
FDWH���92<���7ZLVWHG��� 

&RQWLQXHG�IURP�SDJH��� 
 
UHDOO\�D�&DUGDVVLDQ�VS\�DOWHUHG�WR�
ORRN�%DMRUDQ��DQG�WKDW�VKH�KDG�
EHHQ�JLYLQJ�)HGHUDWLRQ�WHFKQRORJ\�
WR�WKH�.D]RQ-1LVWULP��6HVND�EHUDW�
HG�WKH�FDSWDLQ�IRU�KDYLQJ�GHVWUR\HG�
WKHLU�ODVW�FKDQFH�WR�JHW�KRPH�DQG�
WKRXJKW�KHU�WR�EH�D�IRRO�IRU�FRQWLQX�
LQJ�WR�KROG�RQ�WR�ZKDW�6HVND�EH�
OLHYHG�WR�EH�XVHOHVV�6WDUIOHHW�SULQ�
FLSOHV�DW�WKH�H[SHQVH�RI�KHU�FUHZ��
-DQHZD\�WULHG�WR�H[SODLQ�WR�KHU�WKDW�
VKDULQJ�HYHQ�PLQRU�WHFKQRORJ\�
PLJKW�KDYH�GLUH�FRQVHTXHQFHV�IRU�
WKH�EDODQFH�RI�SRZHU�LQ�WKDW�SDUW�RI� 
VSDFH��EXW�6HVND��EOLQGHG�E\�YLQGL�
FDWLRQ��FRXOG�QRW�EH�FRQYLQFHG��
6KH�OHIW�9R\DJHU�DQG�MRLQHG�0DMH�
&XOOXK�RI�WKH�.D]RQ-1LVWULP��
7KURXJKRXW�WKH�\HDU��VKH�DQG�
&XOOXK�SORWWHG�HYHU�QHZHU�ZD\V�WR�
JHW�WR�9R\DJHU�DQG�FDSWXUH�LW��
�92<���6WDWH�RI�)OX[�� 
� 
���'HVSLWH�FRQVWDQW�DWWDFNV�E\�DOLHQ�
UDFHV�LQ�DQ�XQNQRZQ�DQG�SRWHQWLDO�
O\�KRVWLOH�SDUW�RI�VSDFH��-DQHZD\�
DOVR�GLVFRYHUHG�VRPH�IDYRULWH�SDV�
WLPH�IRU�WKH�WLPHV�9R\DJHU�ZDV�QRW�
RQ�FRQVWDQW�JXDUG��,Q�RUGHU�WR�UH�
OD[��VKH�SDUWLFLSDWHG�LQ�D�*RWKLF�
KRORGHFN�SURJUDP�LQ�ZKLFK�VKH�
ZDV�WKH�JRYHUQHVV�RI�D�P\VWHULRXV�
PDQVLRQ���92<���&DWKH[LV��� 
 
���7KH�LQWHJUDWLRQ�RI�WKH�0DTXLV�
FUHZ�LQWR�WKH�6WDUIOHHW�FUHZ�ZDV�
QRW�VPRRWK�DQG�LQ�WKH�EHJLQQLQJ�RI�
WKHLU�MRXUQH\��ERWK�FUHZV�IDFHG�
VRPH�FKDOOHQJHV��:KHQ�D�IHZ�
PHPEHUV�RI�WKH�0DTXLV�ZKR�ZHUH�
QRW�ZHOO�YHUVHG�ZLWK�6WDUIOHHW�SURWR�
FROV�DQG�SURFHGXUH�H[KLELWHG�GLV�
UXSWLYH�DQG�HYHQ�LQVXERUGLQDWH�EH�
KDYLRU��-DQHZD\�SURSRVHG�WKDW�LQ�
VWHDG�RI�SXQLVKPHQW��WKH\�WDNH�RQ�
WKH�UHVSRQVLELOLW\�RI�JHWWLQJ�WKRVH�
FUHZ�PHPEHUV�XS�WR�VSHHG�DQG�
LQVWUXFW�WKHP�LQ�KRZ�WR�UXQ�D�6WDU�
IOHHW�YHVVHO��)RU�WKDW�SXUSRVH��7X�
YRN��ZKR�KDG�$FDGHP\�WHDFKLQJ�
H[SHULHQFH��ZDV�SXW�LQ�FKDUJH�RI�
WUDLQLQJ�FUHZ�PHPEHUV�ZKR�FRXOG�
EHQHILW�WKH�PRVW�IURP�VXFK�WUDLQLQJ��
�92<���/HDUQLQJ�&XUYH��� 
 

$PHOLD�(DUKDUW�DQG�-DQHZD\��ZLWK�9R\�
DJHU�ODQGHG�EHKLQG 
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HQWHULQJ�LW��D�KRORJUDSKLF�-DQHZD\�
VHQW�LQ�WR�WULFN�WKH�&ORZQ�LQIRUPLQJ�
KLP�WKDW�IHDU�H[LVWHG�WR�EH�FRQ�
TXHUHG��DQG�KH�ZRXOG�QRZ�YDQLVK��
�92<���7KH�7KDZ��� 
 
���-DQHZD\�DQG�&KDNRWD\�ZHUH�OHIW�
EHKLQG�RQ�D�SODQHW�GXH�WR�DQ�LQFXU�
DEOH�GLVHDVH�WKDW�WKH�DWPRVSKHUH�
RI�WKH�SODQHW�LQKLELWHG��7KH\�EHJDQ�
WR�VKRZ�DIIHFWLRQ�IRU�HDFK�RWKHU��
EXW�D�SRVVLEOH�UHODWLRQVKLS�ZDV�SXW�
RQ�KROG�ZKHQ�WKH�FUHZ�GLVREH\HG�
GLUHFW�RUGHUV�DQG�FRQWDFWHG�9LGL�
LDQV�ZKR�NQHZ�RI�D�FXUH���92<��
�5HVROXWLRQV��� 
� 
���7KH�UHVW�RI�WKH�\HDU�ZDV�VSHQW�LQ�
FRQIURQWDWLRQ�ZLWK�WKH�.D]RQ��&KD�
NRWD\�ZDV�FDSWXUHG�E\�WKH�.D]RQ�
DQG�WRUWXUHG�ZKHQ�KH�UHIXVHG�WR�
JLYH�XS�VHFUHWV�RI�9R\DJHU
V�GH�
IHQVHV��3DULV�OHIW�WKH�VKLS�XQGHU�D�
UXVH�WR�XQFRYHU�WKH�WUDLWRU�LQ�9R\�
DJHU
V�FUHZ��-DQHZD\�WULHG�WR�IRUP�
DOOLDQFHV�ZLWK�WKH�7UDEH��HQHPLHV�
RI�WKH�.D]RQ��WR�IRUFH�WKHP�WR�D�
SHDFH�FRQIHUHQFH��WKH�FRQIHUHQFH�
HQGHG�LQ�GLVDVWHU�ZKHQ�WKH�7UDEH�
WULHG�WR�NLOO�WKH�.D]RQ��6RPH�WLPH�
ODWHU��9R\DJHU�ZDV�FDSWXUHG�DQG�
WKH�FUHZ�ZDV�VWUDQGHG�RQ�D�SUHKLV�
WRULF�SODQHW��$IWHU�3DULV��DORQJ�ZLWK�
/RQ�6XGHU�DQG�7KH�'RFWRU��UH�
JDLQHG�WKH�VKLS��WKH�FUHZ�ZDV�UHV�
FXHG��6HVND�ZDV�NLOOHG�DQG�
&XOOXK
V�SRZHU�EDVH�ZDV�VPDVKHG��
DOORZLQJ�9R\DJHU�WR�GHSDUW�.D]RQ�
VSDFH�ZLWK�QR�IXUWKHU�FRQWDFW�ZLWK�
WKHP���92<���0DQHXYHUV���
�,QYHVWLJDWLRQV����$OOLDQFHV���
�%DVLFV��3DUW�,����%DVLFV��3DUW�,,�� 
 
7KH�WKLUG�\HDU������� 
��� 
���,Q�������7XYRN�VXIIHUHG�D�PHQWDO�
EUHDNGRZQ��$�PLQG�PHOG�ZLWK�
-DQHZD\�WRRN�WKHP�EDFN�WR�KLV�WRXU�
RI�GXW\�RQ�WKH�866�([FHOVLRU��FDS�
WDLQHG�E\�+LNDUX�6XOX��7KH�EUHDN�
GRZQ�ZDV�FDXVHG�E\�DQ�DOLHQ�YLUXV�
WKDW�KDG�ODLQ�GRUPDQW�LQ�KLV�PLQG��
9R\DJHU�ZDV�ODWHU�DWWDFNHG�E\ 
 
 
&RQWLQXHG�RQ�SDJH��� 

� 
���:KLOH�DWWHPSWLQJ�WR�DYRLG�D�
QXPEHU�RI�9LGLLDQV
�VKLSV��9R\DJHU�
HQWHUHG�D�GLYHUJHQFH�ILHOG�DQG�
ZDV�GXSOLFDWHG�LQ�QHDUO\�HYHU\�
DVSHFW��LQFOXGLQJ�WKH�FUHZ��WKH�WZR�
VKLSV�FRQQHFWHG�E\�D�ULIW�LQ�WKH�
ORZHU�GHFNV�WKDW�DOORZHG�SDVVDJH�
EHWZHHQ�ERWK�VKLSV�EXW�IDFLQJ�
GDQJHU�DV�WKH\�GUHZ�RQ�WKH�VDPH�
DQWL-PDWWHU�VXSSO\��:KHQ�WKH�9LGL�
LDQV�DWWHPSWHG�WR�ERDUG�RQH�RI�WKH�
VKLSV��ERWK�FUHZV�ZHUH�LQ�GDQJHU��
DQG�RQH�RI�WKH�-DQHZD\V�GH�
VWUR\HG�KHU�9R\DJHU��NLOOLQJ�WKH�
9LGLLDQV�DQG�VDYLQJ�WKH�RWKHU�9R\�
DJHU���92<���'HDGORFN��� 
 
���-DQHZD\�ODWHU�IDFHG�D�FULVLV�RI�
FRQVFLHQFH�ZKHQ�D�WUDQVSRUWHU�
DFFLGHQW�IXVHG�1HHOL[�DQG�7XYRN�
LQWR�RQH�EHLQJ��7XYL[��7KH�RQO\�
ZD\�WR�EULQJ�WKHP�EDFN�WR�WKHLU�
RULJLQDO�IRUP�ZDV�WR�HOLPLQDWH�7X�
YL[��ZKR�SURWHVWHG�WKH�PXUGHU��
-DQHZD\�KDG�WR�H[HFXWH�D�QHZ��
VHQWLHQW��DQG�LQQRFHQW�OLIH-IRUP�VR�
WKDW�VKH�FRXOG�KDYH�7XYRN�DQG�
1HHOL[�EURXJKW�EDFN�WR�OLIH��7KH�
IROORZLQJ�HYHQW�LV�FRQVLGHUHG�RQH�
RI�WKH�PRVW�FRQWURYHUVLDO�DQG�LP�
PRUDO�GHFLVLRQV�HYHU�FRPPLWWHG�E\�
D�6WDUIOHHW�&DSWDLQ��+RZHYHU��DF�
FRUGLQJ�WR�FXUUHQW�UHFRUGV��GHVSLWH�
)HGHUDWLRQ�ODZ��QR�FKDUJHV�RU�
FRXUW-PDUWLDO�ZDV�HYHU�SODFHG�IRU�
WKH�DFWLRQ���92<���7XYL[��� 
 
���-DQHZD\�DOVR�FRQIURQWHG�IHDU�
LQFDUQDWH��LQ�WKH�IRUP�RI�7KH�
&ORZQ��7KLV�RFFXUUHG�ZKHQ�VKH�
WULHG�WR�VDYH�D�JURXS�RI�DOLHQV�
ZKR��ZKLOH�LQ�VWDVLV��KDG�EHHQ�
WUDSSHG�E\�WKHLU�PDOIXQFWLRQLQJ�
QHXUDO�OLQN��:KHQ�WKH�FRQVFLRXV�
QHVV�RI�VRPH�RI�KHU�FUHZ�EHFDPH�
WUDSSHG�LQ�WKH�SURJUDP��7KH�'RF�
WRU�VHUYHG�DV�DQ�
DPEDVVDGRU
�WR�
QHJRWLDWH�ZLWK�WKH�&ORZQ-�WKH�

UXOHU
�RI�WKDW�QHWZRUN��VHUYLQJ�DV�
WKH�SHUVRQLILFDWLRQ�RI�WKH�DOLHQV
�
IHDU�WKDW�VRPHWKLQJ�ZRXOG�JR�
ZURQJ-��WKH�FUHZ�HYHQWXDOO\�WULFN�
LQJ�KLP�LQWR�OHWWLQJ�KLV�SULVRQHUV�
RXW�E\�KDYLQJ�-DQHZD\�FRQQHFWHG�
WR�WKH�QHWZRUN�ZLWKRXW�DFWXDOO\�

&RQWLQXHG�IURP�SDJH��� 
 
KLP���92<���7KUHVKROG��� 
 
���6KH�DOVR�KDG�KHU�ILUVW�FRQWDFW�
ZLWK�4��:KLOH�H[SORULQJ�D�FRPHW��
WKH�9R\DJHU�FUHZ�DFFLGHQWDOO\�UH�
OHDVHG�ZKDW�WXUQHG�RXW�WR�EH�D�4�
IURP�WKH�FRUH�RI�WKH�FRPHW��$IWHU�
VRPH�WLPH��WKH�ZHOO-NQRZQ�4�DU�
ULYHG��WHOOLQJ�-DQHZD\�WKDW�WKH�RWKHU�
4��HYHQWXDOO\�NQRZQ�DV�4XLQQ��
WULHG�WR�NLOO�KLPVHOI�PDQ\�WLPHV��DQG�
WKDW�WKLV�ZDV�WKH�UHDVRQ�IRU�KLV�
FDSWLYLW\��4XLQQ�DVNHG�IRU�DV\OXP�
DQG�D�FKDQFH�WR�EHFRPH�+XPDQ��
+H�DUJXHG�WKDW�DOWKRXJK�WKH�H[LVW�
HQFH�RI�D�4�LV�H[KLODUDWLQJ�DQG�LQ�
FUHGLEOH�DW�ILUVW��WKH�LQLWLDO�ZRQGHU�
YHU\�VRRQ�WXUQV�WR�ERUHGRP��DV�
WKHUH�LV�QRWKLQJ�PRUH�WR�H[SORUH��
QRWKLQJ�PRUH�WR�UHYHDO�DERXW�WKH�
XQLYHUVH�RU�DQ\WKLQJ��%HFDXVH�RI�
WKLV�XQEHDUDEOH�ODFN�RI�SXUSRVH�LQ�
WKH�4�&RQWLQXXP��KH�ZLVKHG�WR�HQG�
KLV�OLIH��-DQHZD\�JUDQWHG�KLV�UH�
TXHVW�DIWHU�D�KHDULQJ�RQ�WKH�PDWWHU��
ZKHUH�QXPHURXV�ZLWQHVVHV��LQFOXG�
LQJ�0DXU\�*LQVEHUJ�DQG�866�(Q�
WHUSULVH
V�:LOOLDP�7��5LNHU��WRRN�
SDUW��6KH�XUJHG�4XLQQ�WR�OHDG�D�IXOO�
PRUWDO�OLIH��5HJDUGOHVV��KH�NLOOHG�
KLPVHOI��UHFHLYLQJ�D�SRLVRQ�IURP�4��
ZKR�UHYHDOHG�KLPVHOI�DV�D�V\PSD�
WKL]HU�ZLWK�WKH�ODWH�4�LQ�WKH�HQG��
�92<���'HDWK�:LVK��� 

&37�-DQHZD\�DQG�4 
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WKH�WHFKQRORJLFDOO\-DGYDQFHG�.UHQ�
LP��UHVXOWLQJ�LQ�WKH�ORVV�RI�PDQ\�RI�
WKH�FUHZ�DQG�VHYHUH�GDPDJH�WR�WKH�
VKLS��,W�HQGHG�ZKHQ�-DQHZD\�VXL�
FLGH-FUDVKHG�D�PRUWDOO\�ZRXQGHG�
9R\DJHU�DORQH�LQWR�WKH�WLPHVKLS��
GHVWUR\LQJ�LW�DQG�ZLSLQJ�LW�IURP�H[�
LVWHQFH��7KLV�UHVWRUHG�WKH�WLPHOLQH�
DQG�DOORZHG�9R\DJHU�WR�SORW�D�
FRXUVH�DURXQG�.UHQLP�VSDFH�LQ�WKH�
SUHIHUUHG�WLPHOLQH�DYRLGLQJ�.UHQLP�
WHUULWRU\�HQWLUHO\���92<���<HDU�RI�
+HOO����<HDU�RI�+HOO��3DUW�,,�� 
 
���$OVR�GXULQJ�WKDW�\HDU�WKH�FUHZ�
ZDV�VXEMHFWHG�WR�YDULRXV�H[SHUL�
PHQWV�FDUULHG�RXW�E\�FORDNHG�DOLHQV�
FDOOHG�WKH�6ULYDQL��$IWHU�EHLQJ�FORVH�
WR�GHDWK��WKH�9R\DJHU�FUHZ�ILJXUHG�
RXW�D�ZD\�WR�EUHDN�WKH�6ULYDQL�
FORDN��RQO\�WR�GLVFRYHU�WKDW�WKH�DO�
LHQV�KDG�QR�LQWHQWLRQ�RI�OHDYLQJ��
ILQGLQJ�WKHLU�VWXGLHV�PXFK�WRR�LQWHU�
HVWLQJ�WR�DEDQGRQ��7KH�FRQIOLFW�
HQGHG�ZKHQ�-DQHZD\�WKUHDWHQHG�
WR�GHVWUR\�WKH�VKLS�DQG�WKH�DOLHQV�
DORQJ�ZLWK�LW��SDUWLDOO\�EHFDXVH�RI�
WKH�UDLVHG�GRSDPLQH�OHYHOV�LQ�KHU�
EORRG��E\�IO\LQJ�WKURXJK�D�ELQDU\�
SXOVDU��7KLV�WKUHDW�ZRUNHG��KRZHY�
HU��DQG�WKH�6ULYDQL�OHIW�WKH�VKLS�� 
 
���7KH�KRORSURJUDP�/HRQDUGR�GD�
9LQFL��DORQJ�ZLWK�RWKHU�9R\DJHU�
WHFKQRORJ\��ZDV�VWROHQ�E\�SLUDWHV�
OHG�E\�7DX��-DQHZD\�IRXQG�KLV�
KLGHRXW�DQG�UHFRYHUHG�WKH�WHFKQRO�
RJ\�DORQJ�ZLWK�'D�9LQFL���92<��
�6FLHQWLILF�0HWKRG����&RQFHUQLQJ�
)OLJKW��� 
 
���9R\DJHU�GLVFRYHUHG�D�FRPPXQL�
FDWLRQV�QHWZRUN�WKDW�DOORZHG�WKHP�
WR�FRQWDFW�6WDUIOHHW��7KH�QHWZRUN�
ZDV�RZQHG�E\�WKH�+LURJHQ��D�
KXQWHU�UDFH��:KHQ�7XYRN�DQG�6HY�
HQ�RI�1LQH�EHDPHG�RYHU�WR�H[DP�
LQH�WKH�QHWZRUN��WKH\�ZHUH�FDS�
WXUHG�E\�WKH�+LURJHQ��ZKR�SODQQHG�
RQ�NLOOLQJ�WKHP�DQG�XVLQJ�WKHLU�
ERQHV�DV�WURSKLHV��-DQHZD\�GLV�
FRYHUHG�WKDW�WKH�QHWZRUN�ZDV�EH�
LQJ�SRZHUHG�E\�D�EODFN�KROH�DQG�E\�
LQFUHDVLQJ�WKH�SRZHU�UHOD\V��VKH�
ZDV�DEOH�WR�GLVDEOH�WKH�+LURJHQ� 
 
&RQWLQXHG�RQ�SDJH��� 

WKDW�KDG�ERDUGHG�9R\DJHU��7KH�
+XPDQ�SHUFHSWLRQ�RI�WKH�4�FLYLO�
ZDU�ZDV�VHW�LQ�WKH�$PHULFDQ�&LYLO�
:DU��DQG�-DQHZD\�DQG�4�ZHUH�
FDSWXUHG��EXW�WKH�IHPDOH�4�DORQJ�
ZLWK�WKH�FUHZ�RI�WKH�9R\DJHU�PDQ�
DJHG�WR�HQWHU�WKH�&RQWLQXXP�DQG�
UHVFXH�WKHP��:KHQ�WKH�4V�HQ�
JDJHG�LQ�D�WUXFH��9R\DJHU�ZDV�
UHWXUQHG�WR�QRUPDO�VSDFH��EXW�QRW�
EHIRUH�4�SUHVHQWHG�KLV�QHZERUQ�
VRQ��ZKRP�KH�LQVWHDG�KDG�ZLWK�WKH�
IHPDOH�4��WR�-DQHZD\���92<���7KH�
4�DQG�WKH�*UH\��� 
� 
���$IWHU�DQ�DFFLGHQW�WKDW�OHIW�-DQH�
ZD\�LQ�D�FRPD��DQ�DOLHQ�HQHUJ\�
EHLQJ�WULHG�WR�FRQYLQFH�-DQHZD\�
WKDW�VKH�ZDV�G\LQJ��,W�IHG�RII�WKH�
VRXOV�RI�WKH�G\LQJ��WU\LQJ�HYHU\�
WULFN�WR�JHW�KHU�WR�FRRSHUDWH��HYHQ�
DSSHDULQJ�WR�KHU�DV�KHU�IDWKHU��EXW�
VKH�VDZ�WKURXJK�WKH�UXVH�DQG�UH�
IXVHG��2QFH�WKH�EHLQJ�OHIW��7KH�
'RFWRU�ZDV�DEOH�WR�UHYLYH�KHU��
�92<���&RGD��� 
 
���1HDU�RI�WKH�HQG�RI�WKH�\HDU��9R\�
DJHU�ZDV�FDSWXUHG�E\�WKH�1\ULDQ�
ZKR�UHSODFHG�WKH�FUHZ�ZLWK�RQH�RI�
WKHLU�QXPEHU�XVLQJ�D�WUDQVSRUWHU�
DQG�LPSULVRQHG�WKHP�RQ�D�ELR�
VSKHUH�VKLS��-DQHZD\�ZRXOG�OHDG�
DQ�HVFDSH�E\�VHFXULQJ�WKH�WUDQV�
SRUWHU�DQG�EHDPLQJ�WKH�1\ULDQ�
OHDGHU�WR�D�IUR]HQ�ZDVWHODQG��IRUF�
LQJ�WKHP�WR�UHWXUQ�9R\DJHU���92<��
�'LVSODFHG�� 
 
7KH�IRXUWK�\HDU������� 
 
���7KH�IROORZLQJ�\HDU�EURXJKW�-DQH�
ZD\�DQG�9R\DJHU�LQ�FRQWDFW�ZLWK�
WZR�GDQJHURXV�UDFHV��WKH�.UHQLP�
DQG�+LURJHQ�� 
� 
���7KH�HQFRXQWHU�ZLWK�WKH�.UHQLP�
EHJDQ�ODWH�LQ������ZKHQ�D�.UHQLP�
WLPHVKLS�WULHG�WR�FKDQJH�KLVWRU\�WR�
UHVWRUH�WKH�.UHQLP�,PSHULXP��7KLV�
SOXQJHG�-DQHZD\�DQG�9R\DJHU�
LQWR�D�\HDU-ORQJ�EDWWOH��7KH�SUHV�
HQFH�RI�9R\DJHU�KDG�XSVHW�WKH�
FDOFXODWLRQV�XVHG�WR�UHVWRUH�WKH�
,PSHULXP��DQG�WKHUHIRUH�9R\DJHU�
KDG�WR�EH�HOLPLQDWHG��9R\DJHU�
FDPH�XQGHU�D�VHULHV�RI�DWWDFNV�E\�

&RQWLQXHG�IURP�SDJH��� 
 
DOLHQ�VKLSV�WKDW�DWWDFNHG�LQ�JUHDW�
QXPEHU�� 

���9R\DJHU�DOVR�FDPH�DFURVV�D�
SODQHW�UXOHG�E\�WKH�WZR�)HUHQJL�
ZKR�ZHUH�WUDSSHG�E\�DQ�XQVWDEOH�
ZRUPKROH��-DQHZD\�GHYLVHG�D�SODQ�
WR�RXVW�WKH�)HUHQJL�ZKR�ZHUH�H[�
SORLWLQJ�WKH�SHRSOH��'XULQJ�D�YLVLW�WR�
D�1HFKDQL�VKULQH��.HV�ZDV�VWUXFN�
GRZQ�E\�DQ�HQHUJ\�VXUJH�DQG�
ODSVHG�LQWR�D�FRPD��-DQHZD\�XQ�
GHUZHQW�D�VHULHV�RI�ULWXDOV�WR�KHOS�
FXUH�.HV��%XW�LQ�WKH�HQG��LW�ZDV�
-DQHZD\
V�IDLWK�WKDW�KHOSHG�UHYLYH�
.HV��6KH�WRRN�.HV�WKURXJK�WKH�HQ�
HUJ\�ILHOG�HYHQ�WKRXJK�7KH�'RFWRU�
WROG�KHU�WKDW�LW�ZDV�GHDGO\��,W�GLG�QR�
KDUP��DQG�.HV�ZDV�UHYLYHG�LQWDFW��
�92<���)ODVKEDFN����7KH�6ZDUP���
�)DOVH�3URILWV����6DFUHG�*URXQG�� 
 
���$IWHU�DQ�HQFRXQWHU�ZLWK�D�WLPH�
VKLS�IURP�WKH�IXWXUH��9R\DJHU�ZDV�
WUDQVSRUWHG�EDFN�WR�WKH���WK�FHQWX�
U\��7KH\�VWRSSHG�+HQU\�6WDUOLQJ��
ZKR�KDG�XVHG�WKH�WLPH�VKLS�IRU�
PRQHWDU\�JDLQ��IURP�ODXQFKLQJ�WKH�
VKLS�DQG�DOWHULQJ�KLVWRU\��7KH�'RF�
WRU�UHFHLYHG�KLV�PRELOH�HPLWWHU�
ZKLFK�DOORZV�KLP�FRPSOHWH�IUHH�
GRP�WR�JR�DQ\ZKHUH���92<��
�)XWXUH
V�(QG��� 
 
���'XULQJ�WKDW�\HDU��4�DSSHDUHG�RQ�
WKH�VKLS�DQG�ZDQWHG�WR�KDYH�D�ED�
E\�ZLWK�-DQHZD\�LQ�RUGHU�WR�VWRS�D�
FLYLO�ZDU�LQ�WKH�&RQWLQXXP��+H�
WUDQVSRUWHG�KHU�WR�WKH�&RQWLQXXP�
WR�HVFDSH�D�VHHPLQJO\�IHPDOH�4�

&37�-DQHZD\�DQG�7XYRN�RQ�WKH�EULGJH�
RI�WKH�866�([FHOVLRU 
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7KH�9R\DJHU�&DVW��&37�.DWKU\Q�-DQHZD\�&RQW� 
YDVW�YRLG�LQ�VSDFH�ZLWK�QR�VWDUV��
-DQHZD\�UHVFXHG�D�QLJKW�EHLQJ�
ZKR�ZDV�G\LQJ�IURP�UDGLDWLRQ�SRL�
VRQLQJ��7KH�0DORQ��ZKR�ZHUH�WKH�
JDUEDJH�PHQ�RI�WKH�TXDGUDQW��ZHUH�
GXPSLQJ�UDGLRDFWLYH�PDWHULDO�LQ�WKH�
DOLHQV
�VSDFH��+H�DVNHG�-DQHZD\�
WR�FORVH�D�YRUWH[�WKDW�WKH�0DORQ�
ZHUH�XVLQJ�WR�GXPS�WKH�PDWHULDO��
-DQHZD\�GHFLGHG�WR�FORVH�WKH�YRU�
WH[��ZKLFK�KDG�WR�EH�GRQH�LQVLGH�
WKH�YRLG��ZKLFK�ZRXOG�FDXVH�KHU�WR�
VDFULILFH�KHUVHOI��7KH�FUHZ�UHIXVHG�
WR�IROORZ�KHU�RUGHUV�DQG�LQVWHDG�
SHUVXDGHG�KHU�WR�FORVH�WKH�YRUWH[�
DV�9R\DJHU�HQWHUHG�LW��,W�FDXVHG�D�
VKRFN�ZDYH��EXW�9R\DJHU�VXUYLYHG�
DQG�FORVHG�WKH�YRUWH[��SURWHFWLQJ�
WKH�VSDFH�RI�WKH�QLJKW�DOLHQV��/DWHU�
LQ�WKDW�\HDU��WKH\�HQFRXQWHUHG�D�
0DORQ�VKLS�WKDW�ZDV�LQ�GDQJHU�RI�
H[SORGLQJ�DQG�FRQWDPLQDWLQJ�VSDFH�
GXH�WR�UXSWXUHG�IXHO�WDQNV��$Q�
DZD\�WHDP�IRXQG�WKDW�D�0DORQ�ZKR�
ZDV�GLVILJXUHG�IURP�\HDUV�RI�ZRUN�
RQ�WKH�VKLS�KDG�GHOLEHUDWHO\�
FDXVHG�WKH�GDPDJH�IRU�UHYHQJH��
�92<���1LJKW����-XJJHUQDXW��� 
 
���-DQHZD\�GLVFRYHUHG�WKDW�6SHFLHV�
�����KDG�VLPXODWHG�6WDUIOHHW�$FDG�
HP\�DV�D�WUDLQLQJ�H[HUFLVH�IRU�SUHS�
DUDWLRQ�IRU�DQ�LQYDVLRQ�RI�(DUWK��
7KLV�ZDV�EDVHG�RQ�-DQHZD\
V�DF�
WLRQV�LQ�WKHLU�ZDU�ZLWK�WKH�%RUJ��
:KHQ�-DQHZD\�H[SODLQHG�WKDW�VKH�
GLG�QRW�NQRZ�WKDW�WKH�%RUJ�VWDUWHG�
WKH�ZDU��DQG�WKDW�VKH�KRSHG�WKH\�
FRXOG�JHW�KRPH�IDVWHU��WKH�WZR�
JURXSV�IRXQG�FRPPRQ�JURXQG��
�92<���,Q�WKH�)OHVK��� 
� 
���6KH�GHPRWHG�3DULV�IRU�LQWHUIHULQJ�
ZLWK�D�ZDWHU�VRFLHW\��/DWHU��-DQH�
ZD\�KDG�D�URPDQWLF�LQWHUOXGH�ZLWK�D�
'HYRUH�FRPPDQGHU�ZKR��ZKLOH�
ORRNLQJ�IRU�WHOHSDWKV�WR�DUUHVW��
DVNHG�IRU�DV\OXP�DERDUG�9R\DJHU��
7KH�URPDQFH�HQGHG�ZKHQ�WKH�
FRPPDQGHU�UHYHDOHG�KLPVHOI�DV�
RQO\�SUHWHQGLQJ�WR�GHIHFW�LQ�RUGHU�
WR�GLVFRYHU�WKH�ZKHUHDERXWV�RI�WKH�
WHOHSDWKV��6KH�SOD\HG�WKH�SDUW�RI�
4XHHQ�$UDFKQLD��4XHHQ�RI�WKH 
 
&RQWLQXHG�RQ�SDJH��� 

EHLQJ�DVVLPLODWHG�E\�WKH�%RUJ��+LV�
SHRSOH�KDG�EHHQ�ILJKWLQJ�WKH�%RUJ�
DQG�WKHLU�RQO\�KRSH�ZDV�WKDW�6SH�
FLHV������ZRXOG�GHIHDW�WKH�%RUJ��
:KHQ�-DQHZD\�KHOSHG�WKH�%RUJ��
KLV�SHRSOH�ZHUH�VXEVHTXHQWO\�DV�
VLPLODWHG�DQG�KH�ZDQWHG�UHYHQJH��
-DQHZD\�ZDV�DEOH�WR�VKXW�GRZQ�
WKH�IRUFH�ILHOG�RQ�KLV�VKLS�DQG�VKH�
DQG�6HYHQ�ZHUH�EHDPHG�EDFN�WR�
9R\DJHU�DV�$UWXULV
�VKLS�DUULYHG�LQ�
%RUJ�VSDFH���92<���+RSH�DQG�
)HDU��� 
 
���2Q�6WDUGDWH��������XQNQRZQ�
DOLHQV�DWWDFNHG�(QVLJQ�+DUU\�.LP��
7KH�'RFWRU��DQG�(QVLJQ�$KQL�-HWDO�
RQ�DQ�DZD\�PLVVLRQ��7KH�'RFWRU�
KDG�WR�GHFLGH�EHWZHHQ�VDYLQJ�WKH�
OLIH�RI�HLWKHU�-HWDO�RU�.LP��7KH�HQ�
VXLQJ�GHFLVLRQ�EHJDQ�DQ�HWKLFDO�
EDWWOH�EHWZHHQ�KLV�RULJLQDO�SUR�
JUDPPLQJ�DQG�KLV�HYROYHG�SHUVRQ�
DOLW\��,Q�RUGHU�WR�FRPEDW�WKLV��-DQH�
ZD\�RUGHUHG�KLV�SURJUDP�UHZULW�
WHQ��(LJKWHHQ�PRQWKV�ODWHU�ZKHQ�
KH�UHFRYHUHG�WKHVH�PHPRULHV��VKH�
DJDLQ�RUGHUHG�KLV�SURJUDP�UHZULW�
WHQ��$V�D�UHVXOW�RI�6HYHQ
V�GLVD�
JUHHPHQW�ZLWK�KHU��VKH�DOORZHG�
7KH�'RFWRU�WR�UHPDLQ�DV�KH�ZDV��
ZRUNLQJ�RXW�WKH�SUREOHPV�RQ�KLV�
RZQ���92<���/DWHQW�,PDJH�� 

 
7KH�ILIWK�\HDU������� 
 
���,Q�������-DQHZD\�DQG�9R\DJHU�
PDGH�FRQWDFW�ZLWK�D�UDFH�NQRZQ�
DV�WKH�0DORQ��:KLOH�HQWHULQJ�D�

&RQWLQXHG�IURP�SDJH��� 
 
VKLS�DQG�UHVFXH�WKH�WZR��/DWHU�DQ�
RWKHU�+LURJHQ�ZDV�HQFRXQWHUHG�
GXULQJ�KLV�KXQW�IRU�6SHFLHV������
ZKLFK�FRQWLQXHG�RQ�9R\DJHU�ZKHQ�
WKH�ZRXQGHG�+LURJHQ�ZDV�EHDPHG�
RYHU�IRU�PHGLFDO�DWWHQWLRQ��7KH�ILQDO�
FRQWDFW�WKDW�\HDU�ZLWK�WKH�+LURJHQ�
WRRN�SODFH�RQ�9R\DJHU��7KH�+LUR�
JHQ�FDSWXUHG�9R\DJHU��DQG�XVLQJ�
EUDLQZDVKLQJ�WHFKQLTXHV��XVHG�WKH�
FUHZ�DV�SUH\�LQ�YDULRXV�KXQWLQJ�
SURJUDPV�LQ�WKH�KRORGHFN��-DQHZD\�
SOD\HG�WKH�SDUW�RI�D�.OLQJRQ�ZDUULRU�
NLOOHG�E\�WKH�+LURJHQ�DV�ZHOO�DV�WKH�
OHDGHU�RI�D�UHVLVWDQFH�XQLW�GXULQJ�D�
:RUOG�:DU�,,�KRORVLPXODWLRQ��$IWHU�
EHFRPLQJ�DZDUH�RI�ZKDW�ZDV�KDS�
SHQLQJ��WKH�FUHZ�ZDV�DEOH�WR�UHWDNH�
WKH�VKLS�ZKHQ�-DQHZD\�NLOOHG�WKH�
$OSKD�+LURJHQ��$V�WKH�+LURJHQ�OHIW�
WKH�VKLS��VKH�JDYH�WKHP�KROR-
WHFKQRORJ\�LQ�KRSH�WKDW�WKH\�ZRXOG�
JLYH�XS�KXQWLQJ�OLYH�SUH\�DQG�XVH�
WKH�KRORSURJUDPV�LQVWHDG���92<��
�+XQWHUV����3UH\����7KH�.LOOLQJ�
*DPH����7KH�.LOOLQJ�*DPH��3DUW�,,��� 
 
���-DQHZD\�VHW�RXW�WR�GHVWUR\�D�
PROHFXOH�NQRZQ�DV�WKH�2PHJD�
PROHFXOH��WKH�PRVW�GDQJHURXV�DQG�
XQVWDEOH�VXEVWDQFH�NQRZQ��-DQH�
ZD\�VXFFHHGHG�LQ�GHVWUR\LQJ�WKH�
PROHFXOH�EXW�QRW�ZLWKRXW�RSSRVLWLRQ�
IURP�6HYHQ�RI�1LQH��6HYHQ��EHLQJ�
D�IRUPHU�%RUJ�GURQH��VWLOO�SRV�
VHVVHG�LQFUHGLEOH�DSSUHFLDWLRQ�DQG�
DZH�RI�WKH�2PHJD�PROHFXOH��ZKLFK�
WKH�%RUJ�EHOLHYHG�WR�EH�SHUIHFW��
�92<���7KH�2PHJD�'LUHFWLYH��� 
� 
���1HDU�WKH�HQG�RI�WKH�\HDU��-DQH�
ZD\�PHW�$UWXULV�ZKR�KHOSHG�WKHP�
GHFRGH�D�6WDUIOHHW�PHVVDJH��'H�
FRGLQJ�WKH�PHVVDJH�WKH\�IRXQG�D�
)HGHUDWLRQ�VKLS�WKDW�WKH\�EHOLHYHG�
ZDV�VHQW�WR�WDNH�WKHP�EDFN�WR�WKH�
$OSKD�4XDGUDQW�XVLQJ�VOLSVWUHDP�
WHFKQRORJ\��ZKLFK�$UWXULV�RIIHUHG�WR�
KHOS�WKHP�LQVWDOO��+RZHYHU�LW�ZDV�D�
UXVH�DV�WKH�VKLS�ZDV�PDQXIDFWXUHG�
E\�$UWXULV�VR�KH�FRXOG�WDNH�9R\DJ�
HU�DQG�LWV�FUHZ�WR�EH�DVVLPLODWHG��
:KHQ�KLV�SODQ�GLGQ
W�ZRUN��KH�VHW�
WOHG�RQ�-DQHZD\�DQG�6HYHQ�RI�1LQH�

&UHZ�RI�WKH�866�92<$*(5 
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7KH�9R\DJHU�&DVW��&37�.DWKU\Q�-DQHZD\�&RQW� 
KHOS�KLP�ZDNH�XS�WKH�UHVW�RI�KLV�
UDFH��LQ�UHWXUQ�IRU�DOORZLQJ�9R\DJHU�
WR�XVH�LWV�VXEVSDFH�FRUULGRUV��
ZKLFK�ZRXOG�FRQVLGHUDEO\�FXW�WKH�
WLPH�WR�UHWXUQ�KRPH��8QNQRZQ�WR�
-DQHZD\��WKH�9DDGZDXU�ZHUH�D�
ZDUULRU�UDFH�WKDW�KDG�VXEMXJDWHG�
PDQ\�RI�WKH�UDFHV�LQ�WKHLU�VHFWRU��
LQFOXGLQJ�WKH�7XUHL��7KH\�WULHG�WR�
WDNH�RYHU�9R\DJHU�EXW�ZHUH�XQVXF�
FHVVIXO��*HGULQ�UHIXVHG�WR�EHWUD\�
-DQHZD\�DQG�KHOSHG�9R\DJHU�HV�
FDSH���92<���'UDJRQ
V�7HHWK��� 
 
���-DQHZD\�DQG�9R\DJHU�HQOLVWHG�
WKH�KHOS�RI�7DVK��ZKR�ZDV�ZRUNLQJ�
RQ�D�FDWDSXOW�YHVVHO�WKDW�FRXOG�SUR�
MHFW�D�VKLS�OLJKW�\HDUV�DZD\��7KLV�
FRXOG�FXW�WKH�WLPH�RI�9R\DJHU
V�WULS��
+RZHYHU��6HYHQ�RI�1LQH�WULHG�WR�
VDERWDJH�WKH�H[SHULPHQW��$WWHPSW�
LQJ�WR�ELWH�RII�PRUH�WKDQ�VKH�FRXOG�
FKHZ��VKH�GRZQORDGHG�WRR�PXFK�
LQIRUPDWLRQ�LQWR�KHU�FRUWLFDO�QRGH��
UHVXOWLQJ�LQ�SDUDQRLG�GHOXVLRQV��
6KH�EHOLHYHG�WKDW�9R\DJHU�ZDV�
SDUW�RI�D�)HGHUDWLRQ�LQYDVLRQ�IRUFH�
LQWR�WKH�'HOWD�4XDGUDQW�DQG�WKDW�
WKH�FDWDSXOW�ZRXOG�EULQJ�PRUH�
VKLSV�LQWR�WKH�TXDGUDQW��6KH�WROG�
&KDNRWD\�WKLV��$W�WKH�VDPH�WLPH��
VKH�WROG�-DQHZD\�WKDW�WKH�FDWDSXOW�
ZRXOG�EH�XVHG�E\�&KDNRWD\�WR�
ODXQFK�D�0DTXLV�DWWDFN�RQ�WKH�)HG�
HUDWLRQ��:KHQ�6HYHQ�XVHG�WKH�'HO�
WD�)O\HU�WR�JHW�DZD\�IURP�9R\DJHU��
-DQHZD\�EHDPHG�RYHU�DQG�ZDV�
DEOH�WR�FRQYLQFH�6HYHQ�WKDW�VKH�
ZDV�LOO�DQG�QHHGHG�PHGLFDO�DWWHQ�
WLRQ���92<���7KH�9R\DJHU�&RQVSLU�
DF\��� 
 
���$OWKRXJK�9R\DJHU�ZDV�DEOH�WR�
VHQG�PHVVDJHV�WR�6WDUIOHHW�
WKURXJK�WKH�+LURJHQ�FRPPXQLFD�
WLRQV�QHWZRUN��WKH�QHWZRUN�KDG�
EHHQ�GHVWUR\HG�WZR�\HDUV�HDUOLHU�
DQG�WKHUH�KDG�EHHQ�QR�IXUWKHU�FRQ�
WDFW��/LHXWHQDQW�5HJLQDOG�%DUFOD\�
RI�6WDUIOHHW�ZDV�DEOH�WR�PDNH�FRQ�
WDFW�LQ�WKDW�\HDU�E\�RSHQLQJ�DQ�DUWL�
ILFLDO�ZRUPKROH�WKURXJK�ZKLFK�FRP�
PXQLFDWLRQ�FRXOG�RFFXU��7KH�QH[W�
\HDU�WKH�OLQN�ZDV�IXUWKHU�VWDELOL]HG�
WR�DOORZ�GDLO\�YLVXDO�FRPPXQLFDWLRQ 
 
&RQWLQXHG�RQ�SDJH��� 

FUHDWXUHV��5DQVRP�KDG�D�FKDQJH�
RI�KHDUW��GURSSHG�KLV�VKLHOGV�DQG�
VXUUHQGHUHG�6HYHQ�LQ�H[FKDQJH�
IRU�KLV�FUHZ�EHDPLQJ�DERDUG�9R\�
DJHU��+H�KLPVHOI�VWD\HG�ZLWK�KLV�
VKLS�DV�LW�H[SORGHG��+HU�ILQDO�
ZRUGV�WR�5DQVRP�ZDV�KHU�SURPLVH�
WR�JHW�KLV�FUHZ�KRPH���92<��
�(TXLQR[��3DUW�,,��� 

 
���7XYRN�ZDV�DWWDFNHG�E\�FORDNHG�
DOLHQV�GXULQJ�DQ�DZD\�PLVVLRQ�LQ�
WKLV�\HDU��7KH�ZHDSRQ�ILUH�FDXVHG�
EUDLQ�GDPDJH��7R�FXUH�KLP�7KH�
'RFWRU�QHHGHG�WR�H[DPLQH�WKH�
ZHDSRQ��:LWK�WKH�KHOS�RI�1DURT��D�
.HVDW��-DQHZD\�ZDV�DEOH�WR�WUDFN�
GRZQ�WKH�%D
QHWK��WKH�UDFH�RI�WKH�
DOLHQV�DQG�XVLQJ�D�SKRWROLWLF�FRQ�
YHUWHU�ZDV�DEOH�WR�XQFORDN�WKHP��
:KHQ�-DQHZD\�WKUHDWHQHG�WR�H[�
SRVH�WKHLU�ORFDWLRQ�WR�RWKHU�UDFHV��
WKH\�KDQGHG�RYHU�WKH�ZHDSRQ�DQG�
7XYRN�ZDV�FXUHG���92<��
�5LGGOHV�� 
� 
���-DQHZD\�HQFRXQWHUHG�WKH�
9DDGZDXU��D�UDFH�WKDW�KDG�EHHQ�LQ�
VWDVLV�IRU�QHDUO\�QLQH�KXQGUHG�
\HDUV�LQ�RUGHU�WR�VXUYLYH�WKH�ERP�
EDUGPHQW�RI�WKHLU�ZRUOG��ZKLFK�ZDV�
GHVWUR\HG�E\�WKH�7XUHL��$IWHU�6HY�
HQ�RI�1LQH�RSHQHG�RQH�RI�WKH�VWD�
VLV�SRGV�ZLWKRXW�SHUPLVVLRQ��D�
9DDGZDXU�QDPHG�*HGULQ�ZDV�
DZDNHQHG��-DQHZD\�RIIHUHG�WR�

&RQWLQXHG�IURP�SDJH��� 
 
6SLGHU�3HRSOH��LQ�3DULV
�KRORSUR�
JUDP�&DSWDLQ�3URWRQ��$OLHQV�KDG�
WDNHQ�WKH�SURJUDP�DV�D�VHULRXV�
WKUHDW�DQG�VKH�KDG�WR��NLOO��'RFWRU�
&KDRWLFD�WR�VDWLVI\�WKH�DOLHQV�WKDW�
WKH\�ZHUH�QR�ORQJHU�LQ�GDQJHU��6KH�
VDYHG�WKH�VKLS�DQG�6HYHQ�IURP�WKH�
7KLQN�7DQN��D�JURXS�RI�DOLHQV�ZKR�
VROYHG�SUREOHPV�IRU�D�IHH��7KH\�
KLUHG�WKH�+D]DUL�WR�DWWDFN�9R\DJHU�
DQG�LQ�UHWXUQ�IRU�VROYLQJ�9R\DJHU
V�
SUREOHP�ZLWK�WKH�+D]DUL��WKH\�ZDQW�
HG�6HYHQ�RI�1LQH���92<���7KLUW\�
'D\V����&RXQWHUSRLQW����%ULGH�RI�
&KDRWLFD�����7KLQN�7DQN��� 
 
���-DQHZD\�GLVFRYHUHG�DQRWKHU�
)HGHUDWLRQ�VKLS�ORVW�LQ�WKH�'HOWD�
4XDGUDQW��WKH�866�(TXLQR[��FDS�
WDLQHG�E\�5XGROSK�5DQVRP��+H�
H[SODLQHG�WKDW�KLV�VKLS�ZDV�DW�
WDFNHG�E\�FUHDWXUHV�WKDW�NLOOHG�
PXFK�RI�KLV�FUHZ��7KH�FUHZ�ZDV�
EHDPHG�WR�9R\DJHU�IRU�PHGLFDO�
DWWHQWLRQ�DQG�WKH�9R\DJHU�FUHZ�
DWWHPSWHG�WR�UHSDLU�WKH�(TXLQR[��
-DQHZD\�GLVFRYHUHG�WKDW�WKH�UHD�
VRQ�WKH�FUHDWXUHV�ZHUH�DWWDFNLQJ�
WKH�(TXLQR[�ZDV�WKDW�5DQVRP�KDG�
EHHQ�FDSWXULQJ�WKHP�DQG�XVLQJ�
WKHP�IRU�IXHO�IRU�WKH�VKLS��-DQHZD\�
FRQIURQWHG�5DQVRP�DQG�DUUHVWHG�
KLP�DQG�KLV�FUHZ��7KH�(0+�IRU�WKH�
(TXLQR[��ZKLFK�ZDV�EHDPHG�
DERDUG�9R\DJHU��KHOSHG�WKH�FUHZ�
HVFDSH�EDFN�WR�WKH�(TXLQR[��7KH\�
GLVDEOHG�9R\DJHU��NLGQDSSHG�6HY�
HQ�DQG�VSHG�DZD\��,Q�WKH�PHDQ�
WLPH��WKH�FUHDWXUHV�DWWDFNHG�9R\�
DJHU���92<���(TXLQR[�� 
 
7KH�VL[WK�\HDU������� 
 
���-DQHZD\�EHFDPH�REVHVVHG�ZLWK�
ILQGLQJ�5DQVRP��DQG�UHVRUWHG�WR�
PHDQV�WKDW�ZRXOG�QRW�KDYH�EHHQ�
DFFHSWDEOH�WR�6WDUIOHHW��6KH�ZDV�
ZLOOLQJ�WR�NLOO�D�FDSWXUHG�PHPEHU�RI�
WKH�(TXLQR[�LI�KH�GLG�QRW�WHOO�WKHP�
WKH�ORFDWLRQ�RI�WKH�VKLS��DQG�FRQ�
ILQHG�&KDNRWD\�WR�KLV�TXDUWHUV�
ZKHQ�KH�LQWHUIHUHG��:KHQ�9R\DJHU�
IRXQG�(TXLQR[��D�EDWWOH�HQVXHG��
:KHQ�WKH�(TXLQR[�ZDV�GDPDJHG�
E\�9R\DJHU�DQG�DWWDFNHG�E\�WKH�

&DSWDLQ�-DQHZD\ 
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7KH�9R\DJHU�&DVW��&37�.DWKU\Q�-DQHZD\�&RQW� 
SHDFHIXOO\���92<���)XU\��� 
 
���$W�WKH�HQG�RI�WKH�\HDU�-DQHZD\�
UHWXUQHG�DQ�HOHFWULF�EHLQJ�ZKR�KDG�
LQYDGHG�9R\DJHU�EDFN�WR�LWV�KRPH�
LQ�D�QHEXOD���92<���7KH�+DXQWLQJ�
RI�'HFN�7ZHOYH��������� 
 
7KH�ILQDO�\HDU������-��� 
 
���,Q������DQG�����WKH�ODVW�\HDUV�RI�
9R\DJHU
V�WULS�KRPH��-DQHZD\�
IDFHG�PDQ\�GDQJHUV�DQG�ROG�HQH�
PLHV�� 
 
���7KH�ILUVW�WKUHDW�FDPH�IURP�DQ�
XQOLNHO\�VRXUFH��WKH�)HUHQJL��1XQN��
D�)HUHQJL��WULHG�WR�VWHDO�VRPH�RI�
6HYHQ
V�QDQRSUREHV��+H�SUR�
JUDPPHG�D�IDNH�KRORJUDP�RI�%DU�
FOD\��ZKLFK�DUULYHG�RQ�9R\DJHU�
WKURXJK�WKH�DUWLILFLDO�ZRUPKROH�%DU�
FOD\�KDG�FUHDWHG�WR�FRPPXQLFDWH�
ZLWK�WKH�VKLS��+H�ZDV�DEOH�WR�VWHDO�
WKH�FRGHV�E\�XVLQJ�D�GDER�JLUO�SUH�
WHQGLQJ�WR�EH�D�WHDFKHU�–�VKH�ZDV�
%DUFOD\
V�JLUOIULHQG��7KH�FRXQWHUIHLW�
%DUFOD\�ZRXOG�VWHHU�9R\DJHU�LQWR�D�
VSDFH�DFFLGHQW�WKDW�ZRXOG�GHVWUR\�
9R\DJHU��DQG�DW�WKH�ODVW�PLQXWH�
WDNH�6HYHQ�DQG�WXUQ�KHU�RYHU�WR�WKH�
)HUHQJL��7KH�SORW�ZDV�IRLOHG�E\�
%DUFOD\�DQG�6WDUIOHHW���92<��
�,QVLGH�0DQ��� 
 
���6KH�GHDOW�ZLWK�D�PXWLQ\�E\�WKH�
0DTXLV�FDXVHG�E\�D�UHSUHVVHG�
EUDLQZDVKLQJ�WHFKQLTXH�LPSODQWHG�
LQWR�7XYRN�E\�D�%DMRUDQ�QDPHG�
7HHUR��7KH�VKLS�DOVR�EHFDPH�
WUDSSHG�LQ�D�YRLG�LQ�VSDFH�LQ�ZKLFK�
RQO\�WKRVH�VKLSV�ZLOOLQJ�WR�SOXQGHU�
RWKHU�VKLSV�IRU�WHFKQRORJ\�FRXOG�
VXUYLYH��9R\DJHU��E\�IRUPLQJ�DQ�
DOOLDQFH�ZLWK�RWKHU�VKLSV�LQ�WKH�
YRLG��ZDV�DEOH�WR�HVFDSH��&KDNR�
WD\�DOVR�UHTXLUHG�WKH�DLG�RI�D�SDVW�
YHUVLRQ�RI�-DQHZD\�WR�UHVWRUH�WKH�
WLPHOLQH�RQ�9R\DJHU�DIWHU�LW�ZDV�KLW�
ZLWK�D�GLVWRUWLRQ�ZDYH���92<��
�5HSUHVVLRQ����7KH�9RLG���
�6KDWWHUHG��� 
 
���-DQHZD\�GHDOW�ZLWK�3DULV�DQG�
7RUUHV
�PDUULDJH�DQG�SUHJQDQF\� 
 
&RQWLQXHG�RQ�SDJH��� 

GUHQ��WR�KLV�SDUHQWV�RQ�WKH�%UXQDOL�
SODQHW��VKH�IRXQG�RXW�WKDW�WKH�
%UXQDOL�ZHUH�VDFULILFLQJ�WKHLU�FKLO�
GUHQ�WR�GHIHDW�WKH�%RUJ��7KH\�JH�
QHWLFDOO\�HQJLQHHUHG�WKHP�WR�SUR�
GXFH�D�SDWKRJHQ�DQG�ZKHQ�WKH\�
ZHUH�DVVLPLODWHG��WKH�SDWKRJHQ�
ZDV�VSUHDG�DPRQJ�WKH�%RUJ��HI�
IHFWLYHO\�OHDGLQJ�WR�WKHLU�WHUPLQD�
WLRQ��7KH\�VDYHG�,FKHE��ZKR�UH�
PDLQHG�RQ�9R\DJHU���92<��
�&ROOHFWLYH����&KLOG
V�3OD\��� 
 
���/DWHU�WKDW�\HDU��DIWHU�DQ�HIILFLHQ�
F\�UHSRUW��-DQHZD\�EHFDPH�DZDUH�
WKDW�WKUHH�PHPEHUV�RI�KHU�FUHZ�
ZHUH�SHUIRUPLQJ�EHORZ�VWDQGDUG��
6KH�GHFLGHG�WR�WDNH�WKH�WKUHH�RQ�
DQ�DZD\�PLVVLRQ�ZLWK�KHU�LQ�RUGHU�
WR�KHOS�WKHP�LPSURYH�WKHLU�HIILFLHQ�
F\��:KHQ�WKH�'HOWD�)O\HU�ZDV�DW�
WDFNHG�E\�DQ�XQNQRZQ�IRUFH��WKH�
WULR�URVH�WR�WKH�RFFDVLRQ�DQG�
VDYHG�WKH�VKLS�DQG�-DQHZD\��
�92<���*RRG�6KHSKHUG��� 
 
���-DQHZD\�DOVR�IRLOHG�D�VFDP�UXQ�
E\�'DOD��D�FRQ�DUWLVW�ZKR�ZDV�LP�
SHUVRQDWLQJ�KHU��'DOD�ZDV�VWHDOLQJ�
JRRGV�DQG�FRQQLQJ�YDULRXV�UDFHV�
E\�SUHWHQGLQJ�WR�EH�-DQHZD\��
�92<���/LYH�)DVW�DQG�3URVSHU��� 
� 
���-DQHZD\�DOVR�KDG�KHU�ODVW�PHHW�
LQJ�ZLWK�DQ�HOGHU�.HV�ZKR��ZLWK�
KHU�WHOHNLQHWLF�SRZHUV��ZDV�DWWDFN�
LQJ�9R\DJHU��DQG�E\�WUDYHOLQJ�EDFN�
LQ�WLPH�ZDV�WU\LQJ�WR�FKDQJH�WKH�
WLPHOLQH�E\�EHWUD\LQJ�9R\DJHU�WR�
WKH�9LGLLDQV��6KH�EODPHG�-DQHZD\�
IRU�WDNLQJ�KHU�DZD\�IURP�KHU�SHR�
SOH��IRU�GHYHORSLQJ�KHU�PHQWDO�
SRZHUV�EHIRUH�VKH�ZDV�UHDG\�WR�
XVH�WKHP�DQG�GHVWUR\LQJ�KHU�
\RXWK��$V�WKH�9LGLLDQV�ERDUGHG�WKH�
VKLS�LQ�WKH�SDVW��-DQHZD\�ZDV�
IRUFHG�WR�NLOO�WKH�ROGHU�.HV�ZLWK�D�
SKDVHU�DQG�9R\DJHU�EURNH�IUHH�
DQG�HVFDSHG��-DQHZD\�H[SODLQHG�
WR�WKH�\RXQJ�.HV�LQ�WKH�SDVW�ZKDW�
KDG�KDSSHQHG�DQG�VKH�PDGH�D�
UHFRUGLQJ�H[SODLQLQJ�KRZ�KDSS\�
VKH�ZDV�DQG�WKDW�KHU�VWD\�RQ�9R\�
DJHU�ZDV�YROXQWDU\��:KHQ�WKH�ROG�
HU�.HV�DJDLQ�DSSHDUHG�LQ�WKH�QRU�
PDO�WLPHOLQH��VKH�ZDV�FRQYLQFHG�
E\�WKH�UHFRUGLQJ�DQG�OHIW�9R\DJHU�

&RQWLQXHG�IURP�SDJH��� 
 
�IRU�HOHYHQ�PLQXWHV�D�GD\���92<��
�3DWKILQGHU����$XWKRU��$XWKRU��� 
� 
���-DQHZD\�IRXQG�WLPH�WR�UHOD[�LQ�D�
QHZ�KRORSURJUDP�RI�3DULV
��FDOOHG�
)DLU�+DYHQ��7KHUH��VKH�EHFDPH�
DWWUDFWHG�WR�WKH�PDLQ�FKDUDFWHU��
0LFKDHO�6XOOLYDQ��6XOOLYDQ�ZDV�KDS�
SLO\�PDUULHG��EXW�-DQHZD\�VROYHG�
WKDW�OLWWOH�LVVXH�E\�FKDQJLQJ�WKH�SUR�
JUDP�WR�PDNH�KLP�VLQJOH��/DWHU�LQ�
WKH�\HDU�VKH�UHVFXHG�3DULV�DQG�
.LP�IURP�WKH�WRZQVIRON��ZKR�EH�
OLHYHG�WKH\�ZHUH�HYLO�VSLULWV���92<��
�)DLU�+DYHQ����6SLULW�)RON��� 
 
���9R\DJHU�ZDV�GUDZQ�E\�D�JUDYL�
PHWULF�ZDYH�LQWR�WKH�RUELW�RI�D�SODQ�
HW�ZLWK�D�KLJK�UDWH�RI�UHYROXWLRQ��
%HFDXVH�RI�D�WDFK\RQ�FRUH�EUHDFK��
D�VHFRQG�RQ�9R\DJHU�ZDV�D�GD\�RQ�
WKH�SODQHW��:KLOH�WUDSSHG�LQ�RUELW�
WKH\�REVHUYHG�WKH�HYROXWLRQ�RI�WKH�
SODQHW��+RZHYHU��9R\DJHU�ZDV�XQ�
DEOH�WR�EUHDN�RUELW�DQG�ZKHQ�WKH�
FLYLOL]DWLRQ�RQ�WKH�SODQHW�EHJDQ�
VSDFH�WUDYHO��9R\DJHU�ZDV�WKUHDW�
HQHG�DQG�DWWDFNHG��:KHQ�RQH�RI�
WKH�DVWURQDXWV�ODQGHG�RQ�9R\DJHU��
-DQHZD\�H[SODLQHG�WKH�VLWXDWLRQ��
DQG�WKH�SLORW�UHWXUQHG�WR�KLV�SODQHW��
6KLSV�IURP�WKH�SODQHW�XVHG�D�WUDF�
WRU�EHDP�WR�SXOO�9R\DJHU�RXW�RI�LWV�
RUELW���92<���%OLQN�RI�DQ�(\H��� 
-DQHZD\�DOVR�VXIIHUHG�DQ�LOOXVLRQ�
WKDW�VKH�DQG�PHPEHUV�RI�KHU�FUHZ�
WRRN�SDUW�LQ�D�PDVVDFUH�RQ�WKH�
SODQHW�7DUDNLV��7KH�PDVVDFUH�KDG�
WDNHQ�SODFH�WKUHH�KXQGUHG�\HDU�
SULRU��EXW�D�V\QDSWLF�WUDQVPLWWHU�
VHQW�LPDJHV�WR�DQ\RQH�ZKR�HQ�
WHUHG�WKH�V\VWHP��7KLV�ZDV�GRQH�DV�
D�ZD\�RI�FRPPHPRUDWLQJ�WKH�SHR�
SOH�ZKR�GLHG���92<���0HPRULDO��� 
 
���9R\DJHU�DOVR�HQFRXQWHUHG�D�%RUJ�
VKLS�WKDW�ZDV�SLORWHG�E\�FKLOGUHQ�
ZKR�ZHUH�VHSDUDWHG�IURP�WKH�KLYH�
GXH�WR�DQ�DFFLGHQW�LQ�VSDFH��$IWHU�
6HYHQ�RI�1LQH�FRQYLQFHG�WKHP�WR�
UHOHDVH�FDSWXUHG�FUHZPHPEHUV��
-DQHZD\�DOORZHG�WKHP�WR�EH�
EHDPHG�DERDUG�9R\DJHU�DQG�MRLQ�
KHU�FUHZ��/DWHU�ZKHQ�VKH�UHWXUQHG�
,FKHE��RQH�RI�WKH�IRUPHU�%RUJ�FKLO�
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7KH�9R\DJHU�&DVW��&37�.DWKU\Q�-DQHZD\�&RQW� 
LQIUDVWUXFWXUH�FRQVLGHUDEO\��$GPLUDO�
-DQHZD\�LV�LQLWLDOO\�UHOXFWDQW��EXW�
DIWHU�&DSWDLQ�-DQHZD\�JHWV�WKH�
VXSSRUW�RI�WKH�FUHZ�IRU�KHU�SODQ��
WKH�WZR�-DQHZD\V�WHDP�XS�WRJHWK�
HU�WR�WU\�WR�GR�ERWK�� 
 
���:KLOH�WU\LQJ�WR�RXWUXQ�WKH�FDV�
FDGLQJ�VKRFN�ZDYH�UHDFWLRQ�
FDXVHG�E\�WKH�GHVWUXFWLRQ�RI�RQH�
KXE��D�%RUJ�VSKHUH�SXUVXHG�9R\�
DJHU�DQG�DWWHPSWHG�WR�FDSWXUH�LW��
8SRQ�H[LWLQJ�WKH�WUDQVZDUS�FRQGXLW�
LQ�WKH�$OSKD�4XDGUDQW�OHVV�WKDQ�D�
OLJKW-\HDU�IURP�(DUWK��$GPLUDO�3DULV�
RUGHUHG�DOO�DYDLODEOH�VKLSV�WR�LQWHU�
FHSW�LQ�UHVSRQVH�WR�VHQVRU�UHDG�
LQJV�LQGLFDWLQJ�D�%RUJ�HQHUJ\�VLJ�
QDWXUH�� 
 
���2Q�DUULYDO�LQ�WKH�$OSKD�4XDGUDQW��
WKH�6WDUIOHHW�DUPDGD�RSHQHG�ILUH�
RQ�WKH�VSKHUH��ZKLFK�KDG�HQFRP�
SDVVHG�9R\DJHU��WR�QR�DYDLO��+RZ�
HYHU��9R\DJHU�GHVWUR\HG�WKH�
VSKHUH�IURP�LQVLGH�ZLWK�D�VLQJOH�
WUDQVSKDVLF�WRUSHGR��$V�WKLV�KDS�
SHQHG��9R\DJHU�IOHZ�RXW�IURP�WKH�
ZUHFNDJH��PXFK�WR�WKH�VXUSULVH�
DQG�DPD]HPHQW�RI�QRW�RQO\�WKH�
IOHHW��EXW�DOVR�$GPLUDO�2ZHQ�3DULV��
/W��%DUFOD\��DQG�WKH�HQWLUH�9R\DJHU�
FUHZ��9R\DJHU�ZDV�WKHQ�HVFRUWHG�
EDFN�KRPH���92<���(QGJDPH�� 

WURXEOHVRPH�WHHQDJHU��-DQHZD\�
KHOSHG�VWUDLJKWHQ�WKH�ER\�RXW�DQG�
UHFRQFLOHG�KLP�ZLWK�KLV�IDWKHU��6KH�
DOVR�FRQYLQFHG�1HHOL[�WR�VWD\�ZLWK�
D�FRORQ\�RI�7DOD[LDQV�WKH\�GLVFRY�
HUHG�RQ�DQ�DVWHURLG�DQG�KHOSHG�
UHSHO�D�JURXS�RI�PLQHUV�ZKR�ZHUH�
WKUHDWHQLQJ�WKHP���92<���4����
�+RPHVWHDG��� 
 
7KH�UHWXUQ�KRPH 
 
���,Q�������-DQHZD\�ZDV�DEOH�WR�
UHWXUQ�WR�(DUWK�ZLWK�WKH�DVVLVWDQFH�
RI�9LFH�$GPLUDO�.DWKU\Q�-DQHZD\�
IURP�WKH�HDUO\���WK�FHQWXU\�RI�DQ�
DOWHUQDWH�WLPHOLQH�� 
� 
��$GPLUDO�-DQHZD\�KDG�SURYLGHG�
KHU�SUHVHQW-GD\�FRXQWHUSDUW�ZLWK�
VRSKLVWLFDWHG�DQWL-%RUJ�WHFKQROR�
J\��LQFOXGLQJ�WUDQVSKDVLF�WRUSH�
GRHV�DQG�DEODWLYH�JHQHUDWRU�DUPRU�
WHFKQRORJ\��LQ�RUGHU�IRU�KHU�WR�HQ�
WHU�WKH�QHEXOD�WKDW�KDG�UHDGLQJV�
VXJJHVWLQJ�GR]HQV�RI�ZRUPKROHV�
DQG�%RUJ�FXEHV�� 
 
���:KHQ�9R\DJHU�UHDFKHG�WKH�QHE�
XOD�JXLGHG�E\�$GPLUDO�-DQHZD\��
VKH�RUGHUHG�WKH�FUHZ�WR�HQWHU�WKH�
WUDQVZDUS�KXE��EXW�&DSWDLQ�-DQH�
ZD\�ZDV�UHOXFWDQW�WR�IRUJR�WKH�RS�
SRUWXQLW\�WR�GDPDJH�WKH�%RUJ
V�

&RQWLQXHG�IURP�SDJH��� 
 
�6KH�HQFRXQWHUHG�.OLQJRQV�ZKR�
OLYHG�RQ�D�JHQHUDWLRQ�VKLS�DQG�
ZHUH�ORRNLQJ�IRU�WKH�VDYLRU�RI�WKHLU�
UDFH�DQG�EHOLHYHG�7RUUHV�ZDV�FDU�
U\LQJ�WKDW�VDYLRU���92<���/LQHDJH���
�3URSKHF\��� 
� 
���-DQHZD\�DJDLQ�HQFRXQWHUHG�WKH�
+LURJHQ��7KH\�KDG�XVHG�WKH�KROR�
SURJUDP�VKH�KDG�JLYHQ�WKHP�DIWHU�
WKHLU�DWWHPSW�WR�WDNH�RYHU�9R\DJHU��
DQG�HQKDQFHG�LW�VR�WKDW�WKH�KROR�
JUDPV�EHFDPH�VHQWLHQW��7KH�KROR�
JUDPV��XQGHU�,GHQ��UHEHOOHG��NLOOLQJ�
WKH�+LURJHQV�DQG�RWKHU�+XPDQV�
WKH\�FDPH�LQ�FRQWDFW�ZLWK��-DQHZD\�
MRLQHG�ZLWK�WKH�+LURJHQV�DQG�GH�
IHDWHG�,GHQ�DQG�KLV�PXUGHURXV�GH�
VLUHV��%XW�VKH�SURWHFWHG�WKH�RWKHU�
KRORJUDPV�ZKR�ZLVKHG�WR�OLYH�LQ�
SHDFH���92<���)OHVK�DQG�%ORRG��� 
 
���7KH�FUHZ�ZDV�ODWHU�FDSWXUHG�DQG�
EUDLQZDVKHG�LQWR�EHOLHYLQJ�WKDW�
WKH\�ZHUH�SDUW�RI�D�4XDUUHQ�ZRUN�
IRUFH��-DQHZD\�EHFDPH�URPDQWL�
FDOO\�LQYROYHG�ZLWK�D�4XDUUHQ�EH�
IRUH�EHLQJ�UHVFXHG���92<��
�:RUNIRUFH����:RUNIRUFH��3DUW�,,��� 
 
���4�HQOLVWHG�KHU�DLG�LQ�KHOSLQJ�KLV�
VRQ���-XQLRU���ZKR�KDG�EHFRPH�D�
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