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1HZ�<RUN�3XEOLF�/LEUDU\
5HWLUHHV�$VVRFLDWLRQ

1HZVOHWWHU

)DOO������ � ,668(�180%(5���

'RQQHOO�6WDII�LQ�����

/HIW�WR�ULJKW��$QQH�+RIPDQQ��-HQQLIHU�&UDIW��'RQQD
$EEDWLFFKLR��-XWWD�=DSOLQVNL��DQG�$OH[DQGUD�/XW]

6HH�SDJH���IRU�-XWWD¶V�UHPHPEUDQFHV�
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-XWWD�=DSOLQVNL�ZDV�ERUQ�LQ�*HUPDQ\�DQG�UHFHLYHG�D
GHJUHH�LQ�OLEUDULDQVKLS�IRU�DFDGHPLF�OLEUDULHV�DQG
DUFKLYHV�LQ������IURP�WKH�8QLYHUVLW\�RI�+DPEXUJ��6KH
ZDV�D�FDWDORJHU�DQG��ODWHU��+HDG�RI�%LQGLQJ�DQG
3UHVHUYDWLRQ�DW�WKH�0D[�3ODQFN�,QVWLWXWH�IRU
&RPSDUDWLYH�DQG�,QWHUQDWLRQDO�3ULYDWH�/DZ���$IWHU
FRPLQJ�WR�1HZ�<RUN��VKH�ZRUNHG�DW�7KH�1HZ�<RUN
3XEOLF�/LEUDU\�IURP������XQWLO�������-XWWD�LV�D
PHPEHU�RI�WKH�HGLWLQJ�WDVN�IRUFH�RI�WKH�2UDO�+LVWRU\
3URMHFW�DQG��LQ�������ZDV�LQWHUYLHZHG�IRU�WKH�3URMHFW
E\�WHOHSKRQH�IURP�KHU�KRPH�LQ�6DYDQQDK��*HRUJLD�
ZKHUH�VKH�DQG�KHU�KXVEDQG�UHORFDWHG�DIWHU�WKHLU
UHWLUHPHQWV���7KH�DUWLFOH�EHORZ�LV�DGDSWHG�IURP�KHU
LQWHUYLHZ�DV�ZHOO�DV�KHU�ZULWWHQ�UHPLQLVFHQFHV�
�����������������������������������������������������������������
:KHQ�,�OHDUQHG�WKDW�WKH�QHZ���UG�6WUHHW�%UDQFK�KDG
RSHQHG�RQ�-XQH�����������,�IHOW�WKDW�,�ZDQWHG�WR�ZULWH
P\�SHUVRQDO�UHPHPEUDQFH�RI�WKH�'RQQHOO�/LEUDU\
&HQWHU��WKH�SODFH�WKDW�RQFH�PHDQW�WKH�ZRUOG�IRU�PH�

,¶G�OLNH�WR�VWHS�EDFN�LQ�WLPH�WR�UHFDOO�P\�ILUVW��VWLOO�
YHU\�YLYLG�LPSUHVVLRQ�RI�WKH�'RQQHOO�/LEUDU\�&HQWHU
WKURXJK�WKH�H\HV�RI�P\VHOI�DV�D�UHFHQW�LPPLJUDQW���,W
PXVW�KDYH�EHHQ�OXQFKWLPH�ZKHQ�,�HQWHUHG�'RQQHOO�IRU
WKH�YHU\�ILUVW�WLPH���7KH�JURXQG�IORRU�ZDV�FURZGHG���,
QRWLFHG�ORQJ�OLQHV�DW�WKH�FLUFXODWLRQ�GHVN��DQG�DOPRVW
HYHU\ERG\�ZDV�FDUU\LQJ�OLEUDU\�PDWHULDOV��6RPH�ZHUH
URDPLQJ�WKH�DLVOHV�RU�UHDGLQJ�DW�WKH�WDEOHV��7R�SHUFHLYH
WKH�OLEUDU\�DV�VXFK�D�SRSXODU�SODFH�PDGH�PH�LQFUHGLEO\
KDSS\��DQG�,�ZLVKHG�ZLWK�DOO�P\�KHDUW�WKDW�RQH�GD\�,
ZRXOG�EH�SDUW�RI�LW�

$V�LW�KDSSHQHG��%RVLOMND�6WHYDQRYLF��+HDG�RI�WKH
'RQQHOO�)RUHLJQ�/DQJXDJH�/LEUDU\��ZDV�ORRNLQJ�IRU
VRPHERG\�ZLWK�D�VROLG�EDFNJURXQG�LQ�*HUPDQ
ODQJXDJH�DQG�OLWHUDWXUH���,�DVVXUHG�KHU�WKDW�,�ZDV
H[DFWO\�WKH�SHUVRQ�VKH�ZDV�ORRNLQJ�IRU��DQG�DIWHU�D
VKRUW�LQWHUYLHZ��ZDV�KLUHG�DV�D�WHPSRUDU\�HPSOR\HH���,
VWLOO�KDYH�P\�ILUVW�SD\FKHFN��GDWHG�0DUFK����������
)RU����KRXUV�RI�ZRUN��P\�JURVV�LQFRPH�ZDV���������
DQG�P\�WDNH�KRPH�SD\�ZDV���������

:KHQ�,�FORVH�P\�H\HV��,�VWLOO�VHH�WKH�HQWLUH�ZRUNURRP�
GLYLGHG�LQWR�WZR�SDUWV��HDFK�VLGH�KDG�PHWDO�VKHOYHV
ILOOHG�WR�FDSDFLW\�ZLWK�ERRNV²VRPH�RI�WKHP�VHUYLQJ
DV�URRP�GLYLGHUV�EHWZHHQ�ZRUNURRP�DQG�SXEOLF
DUHD²DV�ZHOO�DV�GHVNV�DQG�FRPSXWHU�VWDWLRQV
VXUURXQGHG�E\�WUXFNV�DQG�ER[HV�RI�PDWHULDOV�ZDLWLQJ
WR�EH�SURFHVVHG�

'XULQJ�P\�ILUVW�FRXSOH�RI�ZHHNV�RQ�WKH�MRE��,
REVHUYHG��OLVWHQHG��DQG�OHDUQHG���,�DOVR�GHOHWHG�ERRNV
WKDW�,�ZRXOG�KDYH�SUHIHUUHG�WR�VDYH�XQGHU�GLIIHUHQW
FLUFXPVWDQFHV���$V�WLPH�ZHQW�E\��,�IHOW�PRUH�DQG�PRUH
DWWDFKHG�WR�WKH�ZRUNURRP�DQG�WKH�SHRSOH�ZKR�ZRUNHG
WKHUH���:H�DOO�KDG�RQH�WKLQJ�LQ�FRPPRQ���(QJOLVK�ZDV
RXU�VHFRQG�ODQJXDJH���$OWKRXJK�P\�(QJOLVK
YRFDEXODU\�ZDV�VWLOO�OLPLWHG��WKLV�HQYLURQPHQW�JDYH
PH�WKH�FRQILGHQFH�,�QHHGHG�WR�VWDUW�XVLQJ�WKH�ODQJXDJH
UHJXODUO\���,W¶V�GLIILFXOW�WR�H[SODLQ�KRZ�JRRG�LW�IHOW�WR
EH�LQFUHDVLQJO\�DEOH�WR�FRQYHUVH�ZLWK�0V��6WHYDQRYLF�
0U��&KDQJ��0V��.XKDUHWV��DQG�WKH�XQIRUJHWWDEOH�0UV�
*ROGEHUJ�

)LQDOO\��P\�HPSOR\PHQW�DV�D�*HUPDQ�VSHFLDOLVW�ZDV
DERXW�WR�H[SLUH��DQG�,�IHDUHG�WKH�GD\�ZKHQ�,�ZRXOG
KDYH�WR�OHDYH���3HUKDSV�0V��6WHYDQRYLF�NQHZ�WKDW�,
QHHGHG�D�JHQWOH�SXVK�ZKHQ�VKH�VXJJHVWHG�WKDW�,�JR
EDFN�WR�OLEUDU\�VFKRRO�DQG�DSSO\�IRU�WKH�SRVLWLRQ�RI
OLEUDULDQ�WUDLQHH���,�GHILQLWHO\�ZDV�GD\GUHDPLQJ�DERXW
D�SHUPDQHQW�SRVLWLRQ��EXW�JRLQJ�EDFN�WR�VFKRRO"��$W
P\�DJH"�$QG�DV�D�JUDQGPRWKHU"��/XFNLO\��0V�
6WHYDQRYLF�GLG�QRW�WDNH�P\�KDOI�KHDUWHG�SURWHVW�DV�DQ
DQVZHU��DQG�VRRQ�DIWHU��,�ZDV�PDWULFXODWHG�DW�3UDWW
,QVWLWXWH���([DFWO\�RQ�P\�ILIWLHWK�ELUWKGD\��,�DWWHQGHG
P\�ILUVW�FRXUVH�LQ�FDWDORJLQJ�

)RU�WKH�PDQ\�SDWURQV�ZKR�FDPH�WR�WKH�WKLUG�IORRU�LQ
QHHG�RI�DVVLVWDQFH�ZLWK�IRUHLJQ�ODQJXDJH�PDWHULDOV�
WKH�NQRZOHGJHDEOH�VWDII�DOZD\V�ZHQW�WKH�H[WUD�PLOH�WR
PHHW�WKHLU�H[SHFWDWLRQV���7KH�EHDXW\�RI�WKH�'RQQHOO
)RUHLJQ�/DQJXDJH�/LEUDU\�ZDV�WKDW�LW�ZDV�D�SODFH
ZKHUH�SHRSOH�RI�DOO�QDWLRQDOLWLHV�FRXOG�IHHO�DW�KRPH�
ILQG�ERRNV�LQ�WKHLU�QDWLYH�ODQJXDJHV��DQG��SHUKDSV�
VRFLDOL]H��,�VWLOO�UHPHPEHU�WHOOLQJ�P\�IULHQGV�LQ
*HUPDQ\�WKDW�,�ZDV�MXVW�DQRWKHU�SX]]OH�SLHFH²LQVWHDG
RI�D�IRUHLJQHU²LQ�WKH�³PHOWLQJ�SRW´�WKDW�PDGH�1HZ
<RUN�VXFK�D�XQLTXH�FLW\��DQG�')�ZDV�VXFK�D�JUHDW
SODFH�WR�EH���:KHQ�WKH�)RUHLJQ�/DQJXDJH�/LEUDU\�ZDV
UHQDPHG�:RUOG�/DQJXDJHV�&ROOHFWLRQ��LW�UHIOHFWHG�MXVW
SHUIHFWO\�ZKDW�LW�UHDOO\�KDG�EHHQ�DOO�WKH�WLPH�
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1HHGOHVV�WR�VD\��'RQQHOO�FKDQJHG�P\�OLIH��,�ZRUNHG
LQ�VHYHUDO�RWKHU�EUDQFKHV�DQG�ILQDOO\��EHJLQQLQJ�LQ
������FDPH�EDFN�DV�WKH�VXSHUYLVLQJ²DQG�ODWHU
SULQFLSDO²OLEUDULDQ�RI�WKH�DGXOW�DQG�UHIHUHQFH
FROOHFWLRQV���7KHVH�ZHUH�ORFDWHG�RQ�WKH�PDLQ�IORRU
DQG�PH]]DQLQH²WKH�QXFOHXV�RI�DOO�ILYH�IORRUV²DQG�
WKHUHIRUH��WKH�VWDII�ZDV�XVXDOO\�WKH�³ILUVW�UHVSRQGHU´
ZKHQ�D�VLWXDWLRQ�RFFXUUHG���$OWKRXJK�ZH�KDG
XQSOHDVDQW�LQFLGHQWV�DW�WLPHV��RQH�WKLQJ�ZDV�FOHDU��WKH
SDWURQV�UHDOO\�FDUHG�DERXW�WKHLU�OLEUDU\�

6R��LW�VHHPHG�XQWKLQNDEOH�WKDW�WKLV�KHDYLO\�XVHG
OLEUDU\��WRJHWKHU�ZLWK�LWV�SUHFLRXV�DXGLWRULXP��ZRXOG
HYHU�JR�RXW�RI�H[LVWHQFH���%XW�DIWHU�ILIW\�WZR�\HDUV�LQ
RSHUDWLRQ��LW�GLG���,W�DOO�VWDUWHG�ZLWK�UXPRUV²,�WKLQN
SXUSRVHIXOO\�GURSSHG²WKDW�WKH�'/&�ZRXOG�EH
FORVLQJ�DQG�WKH�EXLOGLQJ�GHPROLVKHG��7KH�UXPRUV
VSUHDG�OLNH�ZLOGILUH��EXW�DV�ORQJ�DV�,�KDGQ¶W�EHHQ
RIILFLDOO\�LQIRUPHG��,�UHIXVHG�WR�SDUWLFLSDWH�LQ
VSHFXODWLRQ���(YHQWXDOO\��WKH�VHOOLQJ�RI�WKH�EXLOGLQJ
ZDV�FRQILUPHG��UHDOLW\�VHW�LQ��DQG�ZH�KDG�WR�JHW�EXV\
SUHSDULQJ�IRU�FORVLQJ��$IWHU�ULJRURXVO\�ZHHGLQJ�WKH
FROOHFWLRQV�RI�DOO�IORRUV��WKH�UHPDLQV�IRXQG�QHZ
KRPHV�LQ�EUDQFKHV��WKH�0LG�0DQKDWWDQ�/LEUDU\��WKH
3HUIRUPLQJ�$UWV�/LEUDU\��RU�WKH\�ZHUH�RXWVRXUFHG�WR
3ULQFHWRQ��1-��$W�WKH�HQG²H[FHSW�IRU�WKH�0HGLD
&HQWHU²WKH�OLEUDU\�ZDV�D�YHU\�JKRVWO\�SODFH�ZKHUH
HPSW\�VKHOYHV��VHFXUHG�ZLWK�XJO\�RUDQJH�SODVWLF
PHVK��JDYH�PH�WKH�FUHHSV�

$�OLWWOH�ELW�RI�HYHU\WKLQJ²LQFOXGLQJ�P\VHOI²ZDV
PRYHG�GRZQ�WR�WKH�IRUPHU�0HGLD�&HQWHU��WR�VHUYH�WKH
ODVW�OR\DO�SDWURQV���,W�ZDV�QRW�DQ�HDV\�WDVN�WR�GHDO�ZLWK
YHU\�XQKDSS\�SDWURQV�DQG�IUXVWUDWHG�VWDII�DW�WKH�VDPH
WLPH��HVSHFLDOO\�VLQFH�ZH�ZHUH�QHYHU�RIILFLDOO\
LQIRUPHG�QRU�SURYLGHG�ZLWK�ZULWWHQ�LQIRUPDWLRQ�IRU
WKH�SXEOLF���%XW�,�GLG�ZKDW�,�KDG�WR�GR��,�VKDUHG�P\
OLPLWHG�NQRZOHGJH�ZLWK�LQVLVWLQJ�SDWURQV�WKDW�WKH
'RQQHOO�/LEUDU\�&HQWHU�ZRXOG�EH�UHSODFHG�E\�D�VWDWH�
RI�WKH�DUW�OLEUDU\�EHORZ�JURXQG��ZLWK�DQ�HQWUDQFH
DORQJVLGH�WKDW�RI�D�QHZ�HLJKW�VWRU\�KLJK�KRWHO��,�DP
SURXG�WR�VD\�WKDW�,�VTXDUHG�WKH�FLUFOH�E\�EHLQJ�OR\DO�WR
P\�HPSOR\HU�DQG�QRW�NQRZLQJO\�O\LQJ�WR�WKH�SXEOLF�
DOWKRXJK��GXH�WR�WKH�VWUDQJH�VHFUHF\��,�ZDVQ¶W�VXUH
ZKDW�WR�EHOLHYH���)LQDOO\��RQ�$XJXVW�����������DV�WKH
ODVW�HPSOR\HH�VWDQGLQJ��LW�ZDV�P\�GXW\�WR�FORVH�WKH
OLEUDU\�IRU�JRRG�DQG�OHDYH�WKH�UHVSRQVLELOLW\�RI�WKH
G\LQJ�JLDQW�WR�D�VHFXULW\�ILUP����$V�PXFK�DV�,�FKHULVK
WKH�PHPRU\�RI�P\�ILUVW�GD\�DV�D�OLEUDULDQ�WUDLQHH�DW
'RQQHOO��,�VWLOO�UHPHPEHU�YLYLGO\�KRZ�PLVHUDEOH�,�IHOW

ZKHQ�,�KDG�WR�DVN�WKH�ODVW�SDWURQ�WR�OHDYH��WXUQ�RII�WKH
FRPSXWHUV�DQG�OLJKWV��KXJ�WKH�JXDUG�JRRGE\H��DQG
OHDYH�WKH�OLEUDU\�IRU�WKH�ODVW�WLPH���,�ZDONHG�GRZQ
)LIWK�$YHQXH�ILJKWLQJ�RII�WHDUV�

7KH�QHZ���UG�6WUHHW�/LEUDU\�VKRZV�WKDW�WKH�1<3/
DGPLQLVWUDWLRQ�NHSW�LWV�SURPLVH�WR�EXLOG�D�VWDWH�RI�WKH�
DUW�OLEUDU\�WKDW�PHHWV�WKH�QHHGV�RI�WKH���VW�&HQWXU\�
7KDQN�\RX�IRU�WKDW��(LJKW�\HDUV�KDYH�HODSVHG�EHWZHHQ
WKH�FORVLQJ�RI�WKH�'RQQHOO�/LEUDU\�&HQWHU�DQG�WKH
RSHQLQJ�RI�WKH�QHZ�EUDQFK��1HYHU�HQGLQJ�HOHFWURQLF
XSGDWHV�WKDW�,�FRXOGQ¶W�HYHQ�LPDJLQH�LQ������DUH�QRZ
VXEVWDQWLDO�SDUWV�RI�P\�GDLO\�OLIH��,�DP�XVLQJ�P\
VPDUWSKRQH�FRQVWDQWO\�DV�D�UHDG\�UHIHUHQFH�WRRO�DQG
VRPHWLPHV�HYHQ�WR�PDNH�SKRQH�FDOOV� ,�ORYH�WR
GRZQORDG�H�ERRNV�IRU�P\�ERRN�FOXE�DQG�KDYH
EHFRPH�D�EXV\�WH[WHU��,Q�VKRUW��HYHQ�PRUH�WKDQ�ZKDW
WKH�FRPSUHKHQVLYH�'/&�KDG�WR�RIIHU�LV�QRZ�ULJKW�LQ
WKH�EDFN�SRFNHW�RI�P\�MHDQV��'R�,�ZDQW�WR�JR�EDFN�LQ
WLPH"�&HUWDLQO\�QRW��,W�ZDV�D�SULYLOHJH�WR�VHUYH�WKH
SXEOLF�DV�D�VWDII�PHPEHU�RI�WKH�'RQQHOO�/LEUDU\
&HQWHU��EXW�LW�LV�KLVWRU\�

5HPHPEHULQJ�WKH�ROG
'RQQHOO�EXLOGLQJ
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7KLV�LV�\RXU�QHZVOHWWHU�� 3OHDVH�OHW�PH�NQRZ
DERXW�WKH�JRLQJV�RQ�LQ�\RXU�UHWLUHPHQW�� 'LG�\RX
WUDYHO�VRPHZKHUH�LQWHUHVWLQJ�RU�PHHW�D
FROOHDJXH�IURP�ORQJ�DJR"�'R�\RX�KDYH�D�IRQG
�RU�QRW�VR�IRQG��PHPRU\�IURP�\RXU�ZRUNLQJ
GD\V"� 3OHDVH�VKDUH�\RXU�VWRULHV���3OHDVH�DOVR
VHQG�SLFWXUHV�WKDW�FRUUHVSRQG�WR�\RXU�VWRULHV�LI
\RX�KDYH�WKHP�RU�MXVW�D�SLFWXUH�RI�\RXUVHOI�WR
VKDUH�ZLWK�\RXU�IHOORZ�UHWLUHHV�
(PLO\�&RKHQ
������������
HFRKHQQ\SO#DRO�FRP

7KH�1<3/�$UFKLYHV�LV�D�WUHDVXUH�WURYH���7KHUH�DUH
WKRXVDQGV�RI�ER[HV�FRQWDLQLQJ�PDWHULDO�RQ�D�P\ULDG
RI�VXEMHFWV�

/HW
V�VD\�WKDW��DV�D�OLEUDU\�UHWLUHH��\RX
G�OLNH�WR�VHH
WKH�KROGLQJV�RQ�D�SDUWLFXODU�EUDQFK��<RX�FDQ�ILQG
WKLV�LQIRUPDWLRQ�RQOLQH�

*R�WR�ZZZ�Q\SO�RUJ�DQG�VHOHFW��5HVHDUFK����7KHQ
VFUROO�GRZQ�D�ELW�DQG�VHOHFW��$UFKLYHV�3RUWDO���,Q�WKH
VHDUFK�ER[�ODEHOOHG��)LQG�$UFKLYDO�0DWHULDOV�´�W\SH
LQ�WKH�QDPH�RI�WKH�EUDQFK���)RU�DQ�H[DPSOH��OHW
V�XVH
0XKOHQEHUJ�%UDQFK�

:KHQ�\RX�GR�WKH�VHDUFK�\RX�ZLOO�VHH�D�KHDGLQJ
�0XKOHQEHUJ�%UDQFK�5HFRUGV�������������,I�\RX
FOLFN�RQ�WKLV�KHDGLQJ��\RX�ZLOO�VHH�PRUH�LQIRUPDWLRQ
LQ�DQ�RYHUYLHZ�IRUP���$W�WKLV�SRLQW��\RX�FDQ�HOHFW�WR
VHH�D�GHWDLOHG�GHVFULSWLRQ�ZKHUH�\RX
OO�ILQG�RXW�ZKDW
LV�LQ�HDFK�ER[�DQG�IROGHU���6RPH�H[DPSOHV�DUH
�$QQXDO�UHSRUWV���%UDQFK��������������DQG
�2SHQLQJ�������

,I�\RX�DUH�LQWHUHVWHG�LQ�H[DPLQLQJ�WKH�PDWHULDO�
VHOHFW��&RQWDFW�7KH�'LYLVLRQ���DQG�D�IRUP�ZLOO
DSSHDU�RQ�ZKLFK�\RX�FDQ�UHTXHVW�DFFHVV�

+HUH
V�VRPH�LQIRUPDWLRQ�FRXUWHV\�RI�7KRPDV
/DQQRQ��$VVLVWDQW�'LUHFWRU�RI�0DQXVFULSWV�
$UFKLYHV�DQG�5DUH�%RRNV��+H�WHOOV�XV�WKDW��GXH�WR
EXGJHWDU\�UHVWUDLQWV���WKH�/LEUDU\�ZLOO�QRW�KDYH�D
VHQLRU�VWDII�PHPEHU�DV�LWV�$UFKLYLVW�IRU�WKH
IRUHVHHDEOH�IXWXUH���7KH�1<3/�$UFKLYHV�KDYH�EHHQ
LQFRUSRUDWHG�LQWR�WKH�0DQXVFULSWV�DQG�$UFKLYHV
'LYLVLRQ��066��DQG�ZLOO�EH�PDQDJHG�E\�LWV�VWDII
XQGHU�WKH�GLUHFWLRQ�RI�WKH�$VVRFLDWH�'LUHFWRU�RI
6SHFLDO�&ROOHFWLRQV�ZLWK�VXSSRUW�IURP�0U��/DQQRQ�

3HUKDSV�\RX�KDYH�VRPHWKLQJ�WKDW�\RX�ZRXOG�OLNH�WR
GRQDWH�WR�WKH�$UFKLYHV���7KH�UHTXHVWHG�PHWKRG�LV�WR
HPDLO�PDQXVFULSWV#Q\SO�RUJ���3OHDVH�LQFOXGH�ERWK�D
GHVFULSWLRQ�RI�WKH�PDWHULDO�DQG�LWV�DPRXQW��,I�\RX
KDYH�QR�FRPSXWHU�DFFHVV��ZULWH�WR�

7KH�1HZ�<RUN�3XEOLF�/LEUDU\

0DQXVFULSWV�DQG�$UFKLYHV�'LYLVLRQ

6WHSKHQ�$��6FKZDU]PDQ�%XLOGLQJ

����)LIWK�$YHQXH

7KLUG�)ORRU��5RRP����

1HZ�<RUN��1�<�������
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*UHHWLQJV��+HUH�,�VLW�DW�P\�FRPSXWHU��DQWLFLSDWLQJ
DQRWKHU�ZRQGHUIXO�QHZVOHWWHU��(QMR\�

)LUVW��,�ZDQW�WR�WHOO�\RX�WKDW�,�DP�UHWLULQJ�IURP�WKH
SUHVLGHQF\�RI�RXU�UHWLUHHV�DVVRFLDWLRQ��,�KDYH�EHHQ
SUHVLGHQW�VLQFH�-XDQLWD�'RDUHV��SDVW�SUHVLGHQW�
³VWHSSHG�GRZQ�´�,�KDYH�EHHQ�WKLQNLQJ�DERXW�WKLV�IRU
D�ZKLOH��EXW�VRPHWKLQJ�LQWHUHVWLQJ�LV�DOZD\V�JRLQJ
RQ��,�KDYH�HQMR\HG�EHLQJ�\RXU�SUHVLGHQW��EXW�QRZ�LW
LV�P\�WLPH�WR�³VWHS�GRZQ�´�,�ZLOO�UHPDLQ��DV
3UHVLGHQW�(PHULWXV��EXW�VRPHRQH�\RXQJHU�LV�QHHGHG
WR�OHDG�WKH�DVVRFLDWLRQ�ZLWK�YLWDOLW\�DQG�QHZ�LGHDV�
:H�KDYH�QHDUO\�WKUHH�KXQGUHG�PHPEHUV�LQ�RXU
H[FHSWLRQDO�DVVRFLDWLRQ��DQG�ZH�DUH�VWLOO�JURZLQJ�
7KHUH¶V�QRW�DQRWKHU�UHWLUHHV�DVVRFLDWLRQ�OLNH�RXUV�
:H�KDYH�D�GHGLFDWHG�DQG�DJUHHDEOH�H[HFXWLYH�ERDUG
DQG�FRPPLWWHH�PHPEHUV�ZKR�PHHW�PRQWKO\��:H
ODXJK�DQG�FKDW�EXW�DOVR�KDYH�VHULRXV�GLVFXVVLRQV�DV
ZH�SODQ�JUHDW�RXWLQJV�DQG�SURJUDPV�IRU�\RX��$QG�,
WKLQN�\RX�DOO�NQRZ�WKDW�ZH�KDYH�DQ�H[FHSWLRQDO�2UDO
+LVWRU\�3URMHFW�LQ�SURJUHVV��WRR�
%XW�ZH�FDQ¶W�KDYH�DQ�DVVRFLDWLRQ�ZLWKRXW�D
3UHVLGHQW��:H�FDQ¶W�H[LVW�ZLWKRXW�RQH��:H�QHHG�D
3UHVLGHQW��:LOO�<28�WKLQN�VHULRXVO\�DERXW
EHFRPLQJ�3UHVLGHQW�ZKHQ�,�UHWLUH"�2U�EHFRPH�D
ERDUG�PHPEHU��RU�ZRUN�RQ�D�FRPPLWWHH�ZKHQ
QHHGHG"

:H�ZLOO�EH�LQ�WRXFK�ZLWK�\RX�DJDLQ�DERXW�WKLV��:H
PXVW�KDYH�DQ�HOHFWLRQ��DQG�ZH�ZDQW�QHZ�QDPHV�RQ
RXU�VODWH���3OHDVH�JLYH�PH�D�FDOO�VR
WKDW�ZH�FDQ�GLVFXVV�WKH�DVVRFLDWLRQ��:H�ZLOO�QHHG�D
QHZ�3UHVLGHQW�

,Q�FORVLQJ��,�ZDQW�WR�ZLVK�\RX�DOO�D�JRRG�IDOO�DQG
ZLQWHU��7KLV�LV�WKH�EXV\�KROLGD\�VHDVRQ��$QG
UHPHPEHU��VHQG�LQ�\RXU�QHZV�IRU�RXU�QH[W
QHZVOHWWHU��HYHU\RQH�ORYHV�WR�KHDU�IURP�<28�

0\�YHU\�EHVW�ZLVKHV�WR�\RX�DOO�
%HFN\�(DNLQV�.RSSHOPDQ

2Q�)ULGD\��0D\�����������WKH�1RUWKHDVW�&KDSWHU�RI
5()250$��WKH�1DWLRQDO�$VVRFLDWLRQ�WR�SURPRWH
/LEUDU\�DQG�,QIRUPDWLRQ�6HUYLFHV�WR�/DWLQRV�DQG�WKH
6SDQLVK�6SHDNLQJ��SUHVHQWHG�D�SURJUDP�LQ�WKH
7UXVWHHV�5RRPV�RI�WKH�/LEUDU\�WR�KRQRU�,VPDHO
$OLFHD��ZKR�GLHG�ODVW�\HDU�DIWHU�PDQ\�\HDUV�RI
VHUYLFH�WR�1<3/��$W�WKH�JDWKHULQJ��WKH�,VPDHO�$OLFHD
3URIHVVLRQDO�'HYHORSPHQW�$ZDUG�ZDV�SUHVHQWHG�WR
0DU\�0DUTXHV�RI�WKH�)UHH�/LEUDU\�RI�3KLODGHOSKLD�
7KH�DZDUG��UHQDPHG�LQ�KRQRU�RI�,VPDHO��LV�JLYHQ
DQQXDOO\�WR�D�PHPEHU�RI�WKH�FKDSWHU�WR�KHOS�GHIUD\
WKH�H[SHQVHV�RI�DWWHQGLQJ�WKH�$PHULFDQ
/LEUDU\�$VVRFLDWLRQ¶V�DQQXDO�FRQIHUHQFH��,VPDHO�ZDV
D�PHPEHU�RI�WKH�1RUWKHDVW�&KDSWHU�IRU�PDQ\�\HDUV
DQG�ZDV�YHU\�LQYROYHG�LQ�LWV�ZRUN�

$�SODTXH�ZDV�SUHVHQWHG�WR�WKH�$OLFHD�IDPLO\��DQG�D
VOLGH�VKRZ�KLJKOLJKWHG�,VPDHO¶V�OLIH�DQG�ZRUN�
6HYHUDO�PHPEHUV�RI�KLV�IDPLO\�ZHUH�SUHVHQW�DW�WKH
FHUHPRQ\�

)DPLO\�PHPEHUV�DQG�RWKHUV�ZKR�KDG�NQRZQ�DQG
ZRUNHG�ZLWK�,VK�VKDUHG�WKHLU�PHPRULHV�RI�KLP�
$PRQJ�WKH�FXUUHQW�DQG�IRUPHU�1<3/�VWDII�PHPEHUV
ZKR�VSRNH�YHU\�PRYLQJO\�ZHUH�<RODQGD�%RQLWFK�
+DUULHW�*RWWIULHG��%RVLOMND�6WHYDQRYLF��/LQGD�$UFH
&D\FHGR��%ULJLG�&DKDODQ��$OH[DQGUD�*RPH]��DQG
.HQ�(QJOLVK��7KHLU�DQHFGRWHV�ZHUH�ERWK�SRLJQDQW
DQG�DPXVLQJ��7KH�HYHQW�ZDV�D�ILWWLQJ�WULEXWH�WR�D�ILQH
PDQ�DQG�OLEUDULDQ�



�

%\�'DYLG�5��%HDVOH\

7,027+<�)��%($5'���6KRUW��UDWKHU�WXEE\��ZLWK�D
YRLFH�WKDW�WKUHDWHQHG�WR�FUDFN��7LP�ZDV�DQ�HQJDJLQJ
SHUVRQDOLW\�LQIRUPHG�E\�D�SURIHVVLRQDO�DWWLWXGH���+H
ZRUNHG�LQ�WKH�*HQHDORJ\�'LYLVLRQ�RI�WKH�5HVHDUFK
/LEUDULHV��ZKLFK�ZDV�RII�WKH�HQG�RI�WKH�5HDGLQJ�+DOO
RQ�WKH�ULJKW�DIWHU�RQH�SDVVHG�WKURXJK�WKH�&DWDORJXH
5RRP��������,�UHFDOO�KLP�VLWWLQJ�DW�WKH�PDLQ�GHVN�
VKDSHG�OLNH�D�FRXQWHU��DQG�DQVZHULQJ�TXHVWLRQV�LQ�D
GHOLEHUDWH��DOO�NQRZLQJ�PDQQHU���+H�NQHZ�KLV�VWXII�
+H�ZURWH�D��ERRN�RQ�JHQHDORJLFDO�UHVHDUFK���,�XVHG�WR
PHHW�KLP�RQ�FRIIHH�RU�OXQFK�EUHDN�LQ�WKH�/LEUDU\
&DIHWHULD�LQ�WKH�HDUO\�GD\V�ZKHQ�WKH�&DIHWHULD�ZDV�D
JRLQJ�FRQFHUQ�DQG�ZULWHUV�IURP�WKH�$OODQ�DQG
6FKRPEXUJ�5RRPV�ZRXOG�FRQJUHJDWH�WKHUH���)RU
VRPH�WLPH��KLV�FRQYHUVDWLRQDO�FRPSDQLRQ�ZDV�WKH
WKLQ��FRUUHFW�HGLWRU�RI�WKH�3XEOLF�$IIDLUV�,QIRUPDWLRQ
6HUYLFH�,QGH[��ZKRVH�QDPH�,�KDYH�IRUJRWWHQ�EXW
ZKRVH�NQRZOHGJH�FRPSOHPHQWHG�7LP¶V���)RU�VRPH
UHDVRQ�WKH\�KDG�D�IDOOLQJ�RXW��DQG�7LP�QR�ORQJHU
DSSHDUHG�LQ�WKH�&DIHWHULD���*XQWKHU�3RKO�ZDV�WKH
KHDG�RI�KLV�'LYLVLRQ���DQG�DOWKRXJK�WKH�WZR�ZRUNHG
LQ�FORVH�SUR[LPLW\�IRU�\HDUV��WKH\�ZHUH�QRW�RQ
VSHDNLQJ�WHUPV�QHDU�WKH�HQG���7LP�UHWLUHG�WR�WKH
%HUNVKLUHV�ZLWK�KLV�ZLIH�$QQ�ZKRP�KH�PHQWLRQHG
SURXGO\���,�PHQWLRQ�KLP��WKRXJK�QRW�E\�QDPH��LQ�P\
DXWRELRJUDSK\���,I�\RX�UHDG�LW��,�JLYH�\RX�D�KLQW�±
³UHDPV�RI�WRLOHW�SDSHU�´

)5$1.�%5$'/(<���7KH�HEXOOLHQW�)UDQN�%UDGOH\
ZDV�WKH�WKLUG�³OLEUDULDQ´�LQ�WKH�*HQHDORJ\�'LYLVLRQ�
MXVW�DV�NQRZOHGJHDEOH�DV�WKH�RWKHU�WZR�EXW�UHDOO\�D
/LEUDU\�7HFKQLFDO�$VVLVWDQW��+H
ZDV�D�KDQGVRPH�IHOORZ�LQ�WKH�PRXOG�RI�WKH�(QJOLVK
DFWRU�/HVOLH�+RZDUG���,�PHQWLRQ�KLP�KHUH�EHFDXVH
KLV�GHDWK�ZDV�DQQRXQFHG�LQ�WKH�1HZVOHWWHU�WZR�RU
WKUHH�\HDUV�DJR���+H�KDG�QR�FKDQFH�IRU�SURPRWLRQ���,
IHOW�VRUU\�IRU�KLP��DOWKRXJK�SURPRWLRQ�ZDV�JHQHUDOO\
GLIILFXOW�WR�REWDLQ�LQ�PRVW�'LYLVLRQV���\HW�KH�ZDV
DOZD\V�FKHHUIXO���+H�VDQJ�LQ�FKRLUV���+H�JDYH�PH�D
WRXU�RI�KLV�EDVHPHQW�DSDUWPHQW�RQFH��QRW�IDU�IURP�WKH
/LEUDU\���7KHQ�RQH�GD\�KH�OHIW�WKH�/LEUDU\�IRU�ZRUN
WUDFNLQJ�GRZQ�KHLUV�WR�HVWDWHV���+LV�IULHQG�DVNHG�KLP
WR�MRLQ�KLP�LQ�WKLV�OXFUDWLYH�EXVLQHVV���/DWHU�)UDQN
JDYH�PH�D�WRXU�RI�KLV�IDEXORXV�DSDUWPHQW�RQ�3DUN

$YHQXH��RQH�RI�WKH�ULFKHVW�ORRNLQJ�HVWDEOLVKPHQWV�,
KDG�VHHQ�

6</9,$�921�2%(5/(,7+1(5���:KHQ�,�EHJDQ
ZRUNLQJ�LQ�WKH�&DWDORJXLQJ�'LYLVLRQ�RI�WKH�5HVHDUFK
/LEUDULHV�LQ�������,�H[SHFWHG�WR�GR�DGYDQFHG
FDWDORJXLQJ��IRU�ZKLFK�,�KDG�SUHSDUHG�LQ�FRXUVHV�DW
3UDWW�,QVWLWXWH���7R�P\�GLVPD\��,�ZDV�JLYHQ�SODQQLQJ
VKHHWV�WR�ILOO�RXW�LQ�SUHSDUDWLRQ�IRU�FRPSXWHUL]DWLRQ�
6\OYLD�ZDV�P\�VXSHUYLVRU�RU�FRUUHFWRU�ZKR�ZRXOG
ORRN�RYHU�WKH�SODQQLQJ�VKHHWV�IRU�WKH�ERRNV�,
FDWDORJXHG�DQG�SRLQW�RXW�PLVVHG�FRPPDV���6\OYLD
ZDV�YHU\�WDOO�DQG�OHDQ�ZLWK�D�ORQJ�IDFH�DQG�EULJKW
H\HV���6KH�PRYHG�VZLIWO\�LQ�ORQJ�VWULGHV���+HU
*HUPDQ�DFFHQW�FRXOG�KDYH�ZRQ�KHU�D�UROH�LQ�D�79
FRPHG\���,�LPDJLQHG�VKH�PXVW�KDYH�HVFDSHG�IURP
+LWOHU¶V�*HUPDQ\���6KH�ZDV�D�JRRG�VRXO���,�GHDO�ZLWK
P\�IUXVWUDWLRQV�LQ�WKH�&DWDORJXLQJ�'LYLVLRQ�LQ�P\
DXWRELRJUDSK\�VR�ZLOO�VD\�QR�PRUH�KHUH�

-2+1�*$1/<���$IWHU�,�ZDV�HOHFWHG�3UHVLGHQW�RI�WKH
8QLRQ��-RKQ�FDPH�WR�WKH�(FRQRPLFV�'LYLVLRQ��WR
ZKLFK�,�KDG�WUDQVIHUUHG�WKUHH�\HDUV�HDUOLHU���,W�ZDV�D
SUDFWLFH�RI�OLEUDULDQV�LQ�WKDW�WLPH�WR�ZRUN�LQ�WKH
(FRQRPLFV�'LYLVLRQ�IRU�WKH�WZR�\HDUV�UHTXLUHG�WR�JHW
WKH�6WDWH�GLSORPD�DQG�WKHQ�PRYH�WR�D�XQLYHUVLW\
OLEUDU\�DQG�EHWWHU�SD\��EXW�-RKQ�LQWHQGHG�WR�VWD\�
-RKQ�KDG�ZRUNHG�LQ�EXVLQHVV��ZKLFK�KH�VDLG�KH
GLVOLNHG���+H�ZDV�RI�PHGLXP�KHLJKW��WKLQ��TXLFN�LQ
KLV�PRYHPHQWV��DPELWLRXV�DQG�DWWHQWLYH�WR�ZKDWHYHU
ZDV�UHTXLUHG�RI�KLP���+H�ZDV�EDOGLQJ���2QH�GD\�DIWHU
,�KDG�NQRZQ�KLP�IRU�VRPH�\HDUV��KH�ORRNHG�UDWKHU
DEDVKHG�DW�PH���,�QRWLFHG�WKDW�KH�KDG�D�WRXSHH
DWWDFKHG�E\�VRPH�VRUW�RI�VFUHZV�WR�KLV�IRUHKHDG���+H
ZRQGHUHG��ZKDW�,�ZRXOG�WKLQN��,�WKRXJKW�LI�LW�PDGH
KLP�IHHO�EHWWHU��DOO�WKH�PRUH�SRZHU�WR�KLP���+H�ZDV
EXVLQHVV�OLNH�RQ�WKH�MRE�DQG�IDYRUHG�E\�RXU�'LYLVLRQ
&KLHI��(G�'L�5RPD��,�KDG�EHHQ�WXUQHG�GRZQ�IRU
VHYHUDO�SURPRWLRQV�WR�VXEMHFW�OLEUDULDQ��DV�,�GHVFULEH
LQ�P\�DXWRELRJUDSK\��XQWLO�DV�XQLRQ�OHDGHU�,�FRXOG
QRW�EH�GHQLHG�WKH�/DERU�5HODWLRQV�SRVLWLRQ��)RU
PDQ\�\HDUV��-RKQ�UHPDLQHG�D�/LEUDULDQ�,,��D�VWDWLF
SRVW�LQ�ZKLFK�RQH�ZDLWHG�IRU�D�VXEMHFW�VSHFLDOLVW�WR
UHWLUH�RU�GLH���,�ZURWH�D�VFUHHG�WR�WKH�7UXVWHHV
FRQGHPQLQJ�WKLV�SROLF\�DQG��OR�DQG�EHKROG��VKRUWO\
WKHUHDIWHU�WKH�/LEUDU\�SURPRWHG�VHYHUDO�/LEUDULDQ�,,V
WR�,,,V��LQFOXGLQJ�-RKQ��,�JRW�DORQJ�ZHOO�ZLWK�-RKQ�
DOWKRXJK�,�VHQVHG�FRPSHWLWLYHQHVV�DIWHU�,�UHWXUQHG�WR
WKH�'LYLVLRQ�RQ�EHLQJ�YRWHG�RXW�RI�WKH�SUHVLGHQF\±D
YRWH�WKDW�-RKQ�KHOSHG�WR�VFUXWLQL]H��,�WKLQN�-RKQ��ZDV
ERUQ�LQ�1HZ�<RUN�&LW\�RI�,ULVK�SDUHQWDJH��+H
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LQKHULWHG�D�SODFH�RQ�)LUH�,VODQG���+H�HPDLOHG�PH�D
\HDU�RU�VR�DJR�WR�LQIRUP�PH�RI�KLV�ERRN�&HOWLF
&URVVLQJV��DERXW�,ULVK�LPPLJUDWLRQ��:KLOH�ZULWLQJ
WKLV��,�VHH�WKDW�.ULVWLQ�0F'RQRXJK��6FLHQFH�
,QGXVWU\�DQG�%XVLQHVV�/LEUDU\��6,%/��ZURWH�LQ
SUDLVH�RI�KLP�LQ�D�%ORJ�RQOLQH��³5HPHPEHULQJ
-RKQ�*DQO\�´�FRYHULQJ�KLV�OLIH�DIWHU�WKH
(FRQRPLFV�DQG�3XEOLF�$IIDLUV�'LYLVLRQ�PRYHG�WR
6,%/��WR�ZKLFK�PDQ\�RI�KLV�FR�ZRUNHUV�DGGHG
FRPSOLPHQWV���,�PHQWLRQ�KLP�LQ�P\
DXWRELRJUDSK\�DIWHU�KH�EHFDPH�&KLHI�RI�WKH
'LYLVLRQ��VHOHFWHG�RYHU�PH��DQG�DOVR�RXU
UHODWLRQVKLS��ZKLFK�FKDQJHG�ZKHQ�KH�EHFDPH�P\
VXSHUYLVRU���+LV�SURPRWLRQ�VHHPHG�WR�KDYH
RSHQHG�XS�RSSRUWXQLWLHV�IRU�KLP�DQG�HQHUJL]HG
KLV�OLEUDULDQVKLS�

2QH�RI�WKH�SOHDVXUHV�DQG�DGYDQWDJHV�RI�ZRUNLQJ�RQ�WKH
$VVRFLDWLRQ¶V�2UDO�+LVWRU\�3URMHFW�LV�OHDUQLQJ�D�ORW
DERXW�PDQ\�WKLQJV�RI�ZKLFK�,�NQRZ�QRW���:KLOH
ZRUNLQJ�RQ�WKH�QDUUDWLYH�RI�$OLFH�+XGVRQ��&XUDWRU�RI
0DSV��,�EHFDPH�LQFUHDVLQJO\�FXULRXV�DERXW�2DN�5LGJH�
7HQQHVVHH��ZKHUH�VKH�OLYHG�DV�D�\RXQJ�FKLOG���2DN
5LGJH�ZDV�RQH�RI�WKH�WKUHH�ORFDWLRQV�ZKHUH�WKH
0DQKDWWDQ�3URMHFW��UHVSRQVLEOH�IRU�WKH�DWRPLF�ERPEV
XVHG�DW�+LURVKLPD�DQG�1DJDVDNL��ZHUH�FUHDWHG���2DN
5LGJH�ZDV�WKH�VLWH�DW�ZKLFK�H[SHULPHQWV�ZHUH
FRQGXFWHG�DQG�ILVVLRQDEOH�PDWHULDOV��ERWK�XUDQLXP�DQG
SOXWRQLXP��ILUVW�SURGXFHG���2ULJLQDOO\�IDUP�ODQG�WKDW
WKH�JRYHUQPHQW�SXUFKDVHG��QRW�ZLWKRXW�FRPSODLQWV
IURP�WKH�ORQJ�WLPH�UHVLGHQWV��LQ�D�TXLHW�YDOOH\�LQ
7HQQHVVHH�FORVH�WR�K\GUR�HOHFWULF�SRZHU��LW�EHFDPH�D
VPDOO�WRZQ�DQG�D�WRS�VHFUHW�IDFLOLW\�KRXVLQJ�QHDUO\
�������SHRSOH�DW�LWV�SHDN�DQG�SURYLGLQJ�MREV�IRU�LWV
UHVLGHQWV��IHZ�RI�ZKRP�NQHZ�RQ�ZKDW�WKH\�ZHUH
DFWXDOO\�ZRUNLQJ���)URP�KRXVHV�FRQVWUXFWHG�LQ�D�VLQJOH
GD\��WR�VWRUHV��WUDQVSRUWDWLRQ�V\VWHPV��VFKRROV��DQG
HYHU\�RWKHU�OLYLQJ�QHHG��LW�LV�D�IDVFLQDWLQJ�VWRU\�RI
FRRSHUDWLRQ�DQG�VFLHQWLILF�GHYHORSPHQW��:H�YLVLWHG
2DN�5LGJH��QRZ�D�QDWLRQDO�SDUN��VSHQGLQJ�ILYH�KRXUV
YLHZLQJ�WKH�PXVHXP��ROG�PRYLHV�GHYHORSHG�DERXW�WKH
SURMHFW��SKRWRV�RI�ERRNPRELOH�DQG�RWKHU�VHUYLFHV��DQG
YLHZLQJ�WKH�RULJLQDO��GHFRPPLVVLRQHG�UHDFWRU��,�KLJKO\
UHFRPPHQG�WKH�MRXUQH\�DQG�OHDUQLQJ��ILUVW�KDQG��DERXW
WKH�HYHQWV�OHDGLQJ�XS�WR�WKH�XVH�RI�WKH�DWRPLF�ERPE��
ZHOO�ZRUWK�WKH�WULS���,�ZRXOG�DOVR�XUJH�HYHU\RQH�WR
MXPS�LQ�DQG�SDUWLFLSDWH�LQ�WKH�2UDO�+LVWRU\�3URMHFW�
2XU�FROOHDJXHV�DUH��ZLWKRXW�GRXEW��D�IDVFLQDWLQJ�JURXS�
DQG�VDYLQJ�DQG�VKDULQJ�WKHLU�SHUVRQDO�DQG�SURIHVVLRQDO
KLVWRULHV�LV�D�ZRQGHUIXOO\�VDWLVI\LQJ�HQGHDYRU�

'HERUDK�7UHSS

7KH�EXLOGLQJ�DERYH�VHUYHG�DV�WKH�RULJLQDO
+XJXHQRW�3DUN�%UDQFK�/LEUDU\���$W�WKDW�WLPH�LW
ZDV�WKH�VPDOOHVW�EXLOGLQJ�LQ�WKH�1<3/�

7KH�FXUUHQW�+XJXHQRW�3DUN�%UDQFK�EXLOGLQJ
RSHQHG�-DQXDU\���������



���



��



,Q�WKH�HYHQW�RI�D�UHWLUHH¶V�GHDWK��WKH�IROORZLQJ�DUH�WR�EH�FRQWDFWHG�E\�QH[W�RI�NLQ�

1<3/�+XPDQ�5HVRXUFHV�6HUYLFH�&HQWHU�����������������SURPSW����IRU�JHQHUDO�1<3/�TXHVWLRQV�

'&�������������������IRU�XQLRQ�EHQHILWV�LQIRUPDWLRQ

1HZ�<RUN�6WDWH�5HWLUHPHQW�6\VWHP�����������������WROO�IUHH��IRU�SHQVLRQ�TXHVWLRQV�DQG�WR
LQIRUP�1<656�RI�WKH�SHUVRQ¶V�GHDWK�GDWH�� $�GHDWK�FHUWLILFDWH�ZLOO�EH�UHTXLUHG�DV�SURRI�RI�GHDWK�

7KH�1HZ�<RUN�3XEOLF�/LEUDU\�5HWLUHHV�$VVRFLDWLRQ�ZRXOG�DOVR�OLNH�WR�EH�FRQWDFWHG�VR�WKDW�ZH
PD\�LQIRUP�WKH�GHFHDVHG¶V�IRUPHU�FROOHDJXHV��7KLV�PD\�EH�GRQH�E\�HPDLOLQJ�RU�FDOOLQJ�3UHVLGHQW
%HFN\�.RSSHOPDQ�DW�EOHNRSS#JPDLO�FRP�RU����������������

��
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2Q�-XO\�����WZHQW\�ILYH�UHWLUHHV�WRRN�WKHLU�VHDWV
WR�VHH�WKH������1HZ�<RUN�6SHFWDFXODU�VWDUULQJ
WKH�5DGLR�&LW\�5RFNHWWHV��7KH�WULS�ZDV�DUUDQJHG
E\�(VWHOOH�)ULHGPDQ�ZLWK�RXU�FRQWDFW�DW�5&0+�
ZKR�JDYH�XV�H[FHOOHQW�RUFKHVWUD�VHDWV�DW�YHU\
UHDVRQDEOH�SULFHV�

,�IRXQG�WKH�VKRZ�VHQVDWLRQDO��7KH�VHWV�ZHUH
DPD]LQJ��7KH�VWRU\�LQYROYHV�DQ�RXW�RI�WRZQ
IDPLO\��DOO�OLYH�DFWRUV��ZKR�JHW�VHSDUDWHG�LQ�WKH
VXEZD\�VWDWLRQ�DW�*UDQG�&HQWUDO��0RP�DQG�'DG
KHDG�XSWRZQ��ZKLOH�WKH�NLGV��DQ�ROGHU�GDXJKWHU
DQG�\RXQJHU�VRQ��KHDG�GRZQWRZQ���7KH�WZR
NLGV��QRW�ZDQWLQJ�WR�EH�RQ�WKHLU�RZQ��UHDOO\�ZDQW
WR�ILQG�WKHLU�SDUHQWV��VR�WKH\�ORRN�ILUVW�DW�WKH
0HWURSROLWDQ�0XVHXP�RI�$UW��WKHQ�&HQWUDO�3DUN�
WKH�(PSLUH�6WDWH�%XLOGLQJ��DQG�WKH�IURQW�VWHSV�RI
1<3/�DW���QG�DQG��WK�7KHUH�VDW�3DWLHQFH�DQG
)RUWLWXGH��KXJH�DQLPDWHG�SXSSHWV���VWUXWWLQJ�
ZKLOH�GHOLYHULQJ�D�FOHYHU�UDS��EOLQNLQJ�WKHLU
HQRUPRXV�H\HV��DQG�VZDWWLQJ�KXJH�WDLOV�EDFN
DQG�IRUWK��:KDW�IXQ�

7KH�ZKROH�SURJUDP�ZDV�D�+ROLGD\�)DLU\�7DOH�
HYHU\�VLWH�ILOOHG�ZLWK�DQLPDWHG�FKDUDFWHUV�DQG
IDEXORXV�VWDJH�VHWWLQJV��7KH�RUFKHVWUD�ZDV
IDQWDVWLF��ZLWK�OLYH�DFWRUV��GDQFHUV�DQG�VLQJHUV
URDPLQJ�DOO�RYHU�WKH�DXGLWRULXP��ZKLOH�WKH
5RFNHWWHV�SHUIRUPHG�D�UHDO�VKRZVWRSSHU�DW
HDFK�IDPRXV�WRXU�VWRS��7KH\�ZHUH�VHQVDWLRQDO�
HVSHFLDOO\�ZKHQ�GDQFLQJ�WR��6LQJLQJ�LQ�WKH
5DLQ���5HDO�UDLQ��

:DV�WKH�IDPLO\�UHXQLWHG"�<HV�LQGHHG��DW�WKH
VLQJLQJ�6WDWXH�RI�/LEHUW\��ZKHUH�WKH�ZKROH�VWDJH
DQG�DXGLWRULXP�ZHUH�ILOOHG�ZLWK�GHDIHQLQJ�PXVLF�
EULJKW�FRORUIXO�SXOVDWLQJ�OLJKWV��ZLOG�VWUHDPHUV
DQG�FRQIHWWL�VKRRWLQJ�DOO�RYHU�IRU�D�IDEXORXV
JUDQG�ILQDOH��:KHZ���:KDW�IXQ���,
DP�GHILQLWHO\�UHDG\�WR�JR�EDFN�QH[W�\HDU�

����������������������������������%HFN\�.RSSHOPDQ

:LOOLDP�-��'H�0DVFLR

9LUJLQLD�-��)UHHPDQ

1RUPD�+HUVK

3KLOLS�$��0LOLWR

�5REHUW�3RQ

*ORULD�&��3URWD]

'HEELH�$FRVWD

0DUFHOLQD�$OEDGHMR

$QQ�$OH[DQGHU

)UDQFLH�(LQHQNHO

%HOHQ�*DUFLD

(GZDUG�.DVLQHF

-DQHW�.OXFHYVHN

-HDQQH�/DPE

%HWV\�%HQWOH\�0HQQD

0DGHOHLQH�0��1LFKROV

-XOLD�&��6KHUPDQ

%DUEDUD�6XJJV
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0\�PRP�LV�D�UHWLUHG�OLEUDULDQ�IURP�1<3/���:KHQ�VKH
ZDV�ZRUNLQJ�LQ�WKH�1<3/�V\VWHP��RQH�RI�WKH�WKLQJV
WKDW�,�IRXQG�SDUWLFXODUO\�DGPLUDEOH�ZDV�WKH
RSSRUWXQLW\�VKH�KDG�WR�LQWHUDFW�ZLWK�OLEUDULDQV�DQG
VWDII�IURP�DFURVV�WKH�1<3/�V\VWHP��ZKHWKHU�LW�ZDV
IURP�ZRUNLQJ�DW�GLIIHUHQW�EUDQFKHV��PHHWLQJ
FROOHDJXHV�WKURXJK�FRPPRQ�DFWLYLWLHV�VXFK�DV�ERRN
RUGHU��RU�SDUWLFLSDWLQJ�LQ�ZRUNVKRSV�DQG�FRXUVHV���,W
JDYH�WKH�VHQVH�WKDW�1<3/�ZDV�UHDOO\�DQ�LQWHUDFWLYH
OLEUDU\�V\VWHP��DQG�QRW�LQGLYLGXDO�EUDQFKHV�WKDW
IXQFWLRQHG�DV�VLORV�LQ�LVRODWLRQ�IURP�HDFK�RWKHU�

1RZ��VLQFH�VKH�KDV�UHWLUHG��,�KDYH�EHHQ�YHU\
LPSUHVVHG�WR�VHH�KRZ�WKH�LQWHUDFWLYH�QDWXUH�RI�WKLV
FRPPXQLW\�RI�OLEUDULDQV�FRQWLQXHV�WKURXJK�WKH
UHWLUHHV�DVVRFLDWLRQ���7KH�LQWHUHVWLQJ�WULSV�DQG�WRXUV
WKDW�WKH�DVVRFLDWLRQ�KDV�DUUDQJHG�SURYLGH
RSSRUWXQLWLHV�WR�VHH�SODFHV�LQ�DQG�DURXQG�1<�WKDW�DUH
XQXVXDO�DQG�QRW�DOZD\V�DYDLODEOH�WR�WKH�JHQHUDO
SXEOLF���$GGLWLRQDOO\��PDLQWDLQLQJ�WKH�UHODWLRQVKLSV
DQG�IULHQGVKLSV�WKDW�VRPHWLPHV�IDGH�DZD\�ZKHQ
SHRSOH�GRQ¶W�VHH�HDFK�RWKHU�DV�RIWHQ�DIWHU�WKH\�UHWLUH
SURYLGHV�D�QLFH�VRFLDO�QHWZRUN���,�WKLQN�WKLV�LV�DQ
HQYLDEOH�RSSRUWXQLW\�IRU�OLEUDU\�UHWLUHHV��,�GRQ¶W�NQRZ
RI�DQ\�RWKHU�SURIHVVLRQDO�RUJDQL]DWLRQ�WKDW�PDLQWDLQV
D�UHWLUHHV�DVVRFLDWLRQ�OLNH�WKLV�RQH��DQG�LW�VKRXOG�EH
HPXODWHG�E\�RWKHU�SURIHVVLRQV�

��������������������������������������:LOPD�)ULHGPDQ

$UH�\RX�JHWWLQJ�RXU�HPDLOV"��:H�KHDU�IURP�WLPH�WR
WLPH�WKDW�VRPH�RI�\RX�DUHQ
W�JHWWLQJ�RXU�HPDLOV��6RPH
HPDLO�SURYLGHUV�GRQ
W�WHOO�XV�WKDW�RXU�PHVVDJHV�KDYHQ
W
JRQH�WKURXJK�WR�\RX���3OHDVH��SOHDVH�OHW�XV�NQRZ�LI
\RX�DUHQ
W�JHWWLQJ�RXU�HPDLOV�

5HSO\�WR�Q\SOUD#HDUWKOLQN�QHW

��



$V�ZH�DSSURDFK�WKH�$VVRFLDWLRQ¶V���WK�DQQLYHUVDU\
��������LW¶V�D�JRRG�LGHD�WR�H[DPLQH�WKH�PLVVLRQ�RI�WKH
$VVRFLDWLRQ�DQG�H[SORUH�ZD\V�LQ�ZKLFK�ZH�PLJKW
DGDSW�IRU�WKH�IXWXUH��7R�WKDW�HQG��D�6WUDWHJLF�3ODQQLQJ
7DVN�)RUFH�KDV�EHHQ�IRUPHG��WR�EH�FKDLUHG�E\�$ODQ
3DOO\��7KH�7DVN�)RUFH�ZLOO�GLVFXVV�VXFK�LVVXHV�DV
ZKHWKHU�WKH�$VVRFLDWLRQ�VKRXOG�SURYLGH�D�IRUXP�IRU
LQWHUHVWHG�PHPEHUV�WR�EH�SDUW�RI�WKH�ODUJHU�GLVFXVVLRQ
RI�FKDQJHV�LQ�WKH�OLEUDU\�ZRUOG��ZKHWKHU�ZH�VKRXOG
SDUWQHU�ZLWK�RWKHU�SURIHVVLRQDO�DQG�OLEUDU\
RUJDQL]DWLRQV��DQG�RWKHU�WRSLFV���7KH�7DVN�)RUFH�ZLOO
EHJLQ�PHHWLQJ�LQ�HDUO\������DQG�UHSRUW�EDFN�WR�WKH
$VVRFLDWLRQ¶V�%RDUG�ODWHU�LQ�WKH�\HDU���2WKHU�PHPEHUV
LQFOXGH�0DU\�.D\�&RQZHOO��ZKR�ZLOO�VHUYH�DV�WKH
%RDUG¶V�PHPEHU�RQ�WKH�7DVN�)RUFH���DQG�5XWK�&DUU��,I
\RX�DUH�LQWHUHVWHG�LQ�MRLQLQJ�WKH�7DVN�)RUFH��ZH�KRSH
WR�NHHS�PHPEHUVKLS�WR�ILYH���SOHDVH�HPDLO�$ODQ�3DOO\
DW DSDOO\#UFQ�FRP�

,
OO�SLFN�IRXU�SHRSOH�DV�WKH�PRVW�PHPRUDEOH�LQ�P\
OLEUDU\�\HDUV�

7KH�ILUVW�LV�D�\RXQJ�PDQ�DW�.LQJVEULGJH�LQ�������P\
ILUVW�\HDU�LQ�1HZ�<RUN�DQG�1<3/���+H�DVNHG�PH���:KDW
DUH�WKH�µZLQGD�RZV¶"���,�GLGQ
W�XQGHUVWDQG�KLP�VR�DVNHG
KLP�WR�UHSHDW�ZKDW�KH�VDLG���+H�GLG���,�VWLOO�GLGQ
W
XQGHUVWDQG�KLP���,�DVNHG�RQH�RI�WKH�FOHUNV�WR�WUDQVODWH�
+H�KDG�VDLG���:KDW�DUH�WKH�ZLQWHU�KRXUV"��+H�KDG
VXEVWLWXWHG�D�G�IRU�D�W�DQG�HOLPLQDWHG�WZR�U
V���7KLV�ZDV
WRR�PXFK�IRU�WKLV�&DOLIRUQLDQ�QHZ�WR�1HZ�<RUN���+H�ZDV
YHU\�NLQG�DQG�GLGQ
W�WDNH�RIIHQVH�

7ZR�OLWWOH�JLUOV�ZHUH�VLWWLQJ�LQ�WKH�IURQW�URZ�DW�6WRU\
+RXU�DW�7RPSNLQV�6TXDUH�DQG�JLJJOLQJ���$IWHU�WKH�VWRU\�
,�DVNHG�WKHP�ZK\�WKH\�ZHUH�JLJJOLQJ���7KH\�VDLG�P\
WRHV�ZHUH�ZLJJOLQJ���7KHUH�,�ZDV�FRQWUROOLQJ�P\�YRLFH�
P\�SRVWXUH��P\�KDQGV��EXW�,�FRXOGQ
W�FRQWURO�P\�WRHV�

7KH�ODVW�SHUVRQ�RQ�P\�OLVW�LV�D�ZRPDQ�DW�&ROXPEXV�ZKR
FDPH�WR�WKH�OLEUDU\�UHJXODUO\���6KH�GLGQ
W�DSSHDU�WR�EH�D
SURVSHURXV�ZRPDQ��EXW�RQH�GD\�VKH�JDYH�WKH�EUDQFK
������,�GLGQ
W�KDYH�WKH�FRXUDJH�WR�DVN�KHU�ZKDW�SURPSWHG
KHU�JLIW���,�LPDJLQHG�WKDW�VKH�KDG�ZRQ�WKH�ORWWHU\�DQG�KDG
SURPLVHG�WKDW�VKH�ZRXOG�JLYH�PRQH\�WR�WKH�OLEUDU\�LI�VKH
ZRQ���,�XVHG�WKH�PRQH\�IRU�D�SXSSHW�VKRZ�IRU�WKH
FKLOGUHQ�

������������3XUD�%HOSUp��ZKR��PDGH�D�GLIIHUHQFH��ZHOO�EHIRUH�WKH
������������UHVW�RI�WKH�ZRUOG�UHFRJQL]HG�LW��

)RU�WKRVH�ZKR�ZRUNHG�ZLWK�3XUD�%HOSUp��KHDUG�KHU�WHOO
VWRULHV��ZDWFKHG�KHU�SHUIRUP�LQ�D�SXSSHW�VKRZ��RU
REVHUYHG�KHU�ZRUNLQJ�ZLWK�FKLOGUHQ�LQ�RQH�RI�WKH
%UDQFK�/LEUDULHV�FKLOGUHQ
V�URRPV��WKH�PHPRU\�LV
LQGHOLEOH��1RZ��PRUH�WKDQ����\HDUV�DIWHU�KHU�GHDWK�
KHU�FRQWULEXWLRQV�WR�WKH�/LEUDU\²DQG�EH\RQG²DUH
EHLQJ�FHOHEUDWHG���2Q�6HSWHPEHU����������0V��%HOSUp
�RU�0UV��:KLWH�DV�VKH�ZDV�NQRZQ�WR�PDQ\��ZDV
IHDWXUHG�LQ�WKH�LQDXJXUDO�VHJPHQW�RI�1DWLRQDO�3XEOLF
5DGLR
V��%RXQGEUHDNHUV��3HRSOH�ZKR�0DNH�D
'LIIHUHQFH����<RX�FDQ�OLVWHQ�WR�RU�UHDG�WKH�VHJPHQW�E\
FOLFNLQJ�RQ�WKLV�OLQN

!�RU�E\�GRLQJ�D�VHDUFK�IRU��135�3XUD
%HOSUp���7R�KHDU�WKH�VHJPHQW��EH�VXUH�WR�FOLFN�WKH
�/LVWHQ��EXWWRQ��$PRQJ�WKRVH�TXRWHG�DUH�5HWLUHHV
$VVRFLDWLRQ�PHPEHU��%HOHQ�*DUFLD��%HOHQ
V�GDXJKWHU
9DOHULH�*DUFLD��ZKR�LV�WKH�FXUUHQW�FKLOGUHQ
V�OLEUDULDQ
DW�WKH�$JXLODU�EUDQFK��DQG�9LDQHOD�5LYDV��WKH�EUDQFK
PDQDJHU�DW�:DVKLQJWRQ�+HLJKWV���,I�\RX�GRQ
W�KDYH�D
FRPSXWHU�DW�KRPH��EH�VXUH�WR�YLVLW�\RXU�ORFDO�OLEUDU\�WR
WDNH�DGYDQWDJH�RI�D�FRPSXWHU�WKHUH� ��

mailto:apally@rcn.com.
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,�KDYH�ZULWWHQ�DQ�DUWLFOH�RQ�5DWWOHVQDNH�3HWH��D�1HZ
<RUN�6WDWH�OHJHQG�IRU�KLV�REVHVVLRQ�ZLWK�VQDNHV��,W
DSSHDUV�LQ�/LIH�LQ�WKH�)LQJHU�/DNHV�PDJD]LQH��WKH
1RY�'HF��LVVXH�

0$5,(�)(55,*12

)LQDOO\��,�UHFHLYHG�DQ�L3DG�DV�D�JLIW���,�DP�YHU\�KDSS\
ZLWK�LW���6LQFH�LW�LV�VR�VPDOO��,�FDQ�EULQJ�LW�ZLWK�PH
ZKHUHYHU�,�JR��D�JUHDW�DGYDQWDJH�RYHU�D�FRPSXWHU�
+RZHYHU��P\�ILUVW�FKRLFH�ZKHQ�,�DP�KRPH�LV�P\
EHORYHG�FRPSXWHU�

'2527+<�+(1'(5621

,�KDYH�MXVW�ILQLVKHG�HGLWLQJ�D�QHZ�ERRN����7KLV�LV�D
SRZHUIXO�WKLQJ�WR�VD\�WR�D�EXQFK�RI�OLEUDULDQV��7KH�ERRN
LV�D�&LYLO�:DU�PHPRLU��ZULWWHQ�E\�P\�JUDQGIDWKHU�LQ
������+H�ZURWH�LW�ZKLOH�RQ�WKH�VKLS��EXW�DQRWKHU�VHDPDQ
VWROH�LW��,Q�������ZKHQ�KH�ZDV�YHU\�LOO�DQG�DW
WKH�,QVWLWXWH�RI�0HGLFLQDO�/LJKW�LQ�&RSHQKDJHQ��
5RHQWJHQ�KDG�UHFHQWO\�GLVFRYHUHG�[�UD\V��KH�ZURWH�LW
DJDLQ�

$IWHU�KLV�GHDWK��LW�ZDV�KLGGHQ�DZD\�LQ�D�VDIH�GHSRVLW
ER[�E\�RQH�RI�P\�FRXVLQV��ZKR�DFFLGHQWDOO\�PHQWLRQHG
LW�WR�PH��0\�JUDQGIDWKHU�ZDV�LQ�WKH�86�1DY\�DQG
VHUYHG�RQ�WKH�866�3HPELQD��D�VKLS�WKDW�ZDV�RQ
EORFNDGH�GXW\�WR�SUHYHQW�FRPPHUFH�EHWZHHQ�WKH�6RXWK
DQG�(XURSH�

,�DP�SULQWLQJ�LW�P\VHOI��DQG�LW�ZLOO�EH�RQ�1RRN�DQG�VROG
E\�$PD]RQ��,�DP�WKRURXJKO\�GHOLJKWHG�

$/,&(�+8'621

$V�UHWLUHG�&KLHI�RI�WKH�0DS�'LYLVLRQ�DW�1<3/��,�DP
LQWHUHVWHG�LQ�PDSV��6SHFLILFDOO\��IRU�VRPH�WKLUW\�\HDUV�
,¶YH�IRFXVHG�RQ�ZRPHQ�LQ�FDUWRJUDSK\��,Q������DQG
������,�KHOG�WZR�PDS�H[KLELWLRQV�DW�WKH�8QLYHUVLW\�RI
6RXWKHUQ�0DLQH�LQ�3RUWODQG��0DLQH��DQG�LQ�6SULQJ
������DW�%RVWRQ�3XEOLF�/LEUDU\�

(':$5'�.$6,1(&

9LVLWLQJ�)HOORZ��+RRYHU�,QVWLWXWLRQ
(GZDUG�.DVLQHF�KROGV�JUDGXDWH�GHJUHHV�DQG�FHUWLILFDWHV
IURP�&ROXPELD�8QLYHUVLW\��0�$���������0�3KLO���������
6LPPRQV�&ROOHJH��0�/�6����������DQG�1HZ�<RUN
8QLYHUVLW\��$SSUDLVDO�6WXGLHV�LQ�)LQH�DQG�'HFRUDWLYH
$UWV��������

+LV�FDUHHU�LQFOXGHV�VHUYLFH�DV�5HIHUHQFH
/LEUDULDQ�$UFKLYLVW�IRU�+DUYDUG�8QLYHUVLW\¶V�8NUDLQLDQ
5HVHDUFK�,QVWLWXWH�/LEUDU\������������/LEUDULDQ�IRU
6ODYLF�&ROOHFWLRQV��8QLYHUVLW\�RI�&DOLIRUQLD��%HUNHOH\�
/LEUDU\������������DQG�&XUDWRU��6ODYLF�DQG�%DOWLF
'LYLVLRQ��7KH�1HZ�<RUN�3XEOLF�/LEUDU\�������������
+H�SUHVHQWO\�VHUYHV�DV�D�5HVHDUFK�$VVRFLDWH��+DUULPDQ
,QVWLWXWH��&ROXPELD�8QLYHUVLW\��DQG��VLQFH������
9LVLWLQJ�)HOORZ��+RRYHU�,QVWLWXWLRQ�

.DVLQHF�KDV�SXEOLVKHG�PRUH�WKDQ�WZR�KXQGUHG�UHIHUHHG
DUWLFOHV�DQG�ERRNV��KDV�EHHQ�DFNQRZOHGJHG�LQ�DV�PDQ\
SXEOLFDWLRQV��DQG�LV�WKH�DXWKRU��RU�FR�DXWKRU��RI�WZHOYH
VXFFHVVIXO�JUDQW�SURSRVDOV�WR�QDWLRQDO�IXQGLQJ
DJHQFLHV�

0$5&,$�385&(//

$OPRVW�D�\HDU�DJR��D�FUXLVH�LQ�D�EURFKXUH�IURP�&XQDUG
FDXJKW�RXU�H\H��7KH�4XHHQ�0DU\���ZDV�WR�VDLO�IURP
1<&�URXQG�WULS�WR�1RUZD\�ZLWK�VWRSV�LQ�6RXWKDPSWRQ�
+DPEXUJ��DQG�KDOI�D�GR]HQ�SRUWV�LQ�1RUZD\���12
SODQHV��+RZHYHU��WKH�FUXLVH�ZDV����GD\V��SUHWW\�ORQJ�
:H�KDYH�UHFHQWO\�UHWXUQHG�IURP�WKLV�YR\DJH��DQG�,�DP
KDSS\�WR�VD\�����GD\V�LV�127�WRR�ORQJ��,�FDQ�KHDUWLO\
HQGRUVH�1RUZD\�DV�D�IDVFLQDWLQJ�GHVWLQDWLRQ��DQG�
RXWVLGH�RI�2VOR��%HUJHQ��DQG�6WDYDQJHU��WKHUH�DUH
DOPRVW�QR�SHRSOH��D�ZHOFRPH�FKDQJH�IURP�1<&���7RXU
JXLGHV�UHSHDWHGO\�LQIRUPHG�XV�HYHU\RQH�ZDV�QRZ�OLYLQJ
LQ�0LQQHVRWD���

,I�ZDWHUIDOOV��JODFLHUV��VFHQLF�UDLOURDGV��DQG�JUHDW
H[SORUHUV�DUH�RI�LQWHUHVW��WKLV�FRXQWU\�LV�IRU�\RX��2I
FRXUVH��XQSDFNLQJ�RQO\�RQFH�DQG�KDYLQJ�WKH�³KRWHO´
PRYH�HYHU\�GD\�ZLWK�\RX��LV�DQ�HQRUPRXV�SOXV��:H�KDG
D�JUHDW�YDFDWLRQ�DQG�PHW�LQWHUHVWLQJ�WDEOH�PDWHV�IURP�DOO
RYHU�WKH�ZRUOG��,I�\RX�KDYHQ¶W�WULHG�FUXLVLQJ��JLYH�LW�D
WU\��<RX¶OO�EH�FRQYHUWHG���&XQDUG�GLG�QRW�SD\�PH�WR
ZULWH�WKLV��

��



$57+85�58+/

,�DP�VWLOO�OLYLQJ�PRVW�RI�WKH�\HDU�LQ�1RUWKHUQ�7KDLODQG�
YLVLWLQJ�1HZ�<RUN�RQFH�D�\HDU�LQ�WKH�)DOO��7KLV�\HDU�,
DFKLHYHG�D�ORQJ�WHUP�JRDO��,�YLVLWHG�FRXQWU\�QXPEHU
VHYHQW\��,�WROG�SHRSOH�WKDW�P\�JRDO�ZDV����E\�����WKDW�LV
WR�VD\��WR�YLVLW����FRXQWULHV�E\�WKH�DJH�RI�����,�GLG�WKLV
E\�JRLQJ�RQ�KROLGD\�WR�D�FRXQWU\�IHZ�$PHULFDQV�JHW�D
FKDQFH�WR�YLVLW��0\DQPDU��,W�ZDV�IRUPHUO\�NQRZQ�DV
%XUPD�DQG�ZDV�SUHWW\�PXFK�FORVHG�RII�WR�WKH�RXWVLGH
ZRUOG�IRU�WRXULVP�XQWLO�������)URP�WKDW�WLPH�RQ��D�VPDOO
WULFNOH�RI�WRXULVWV�KDV�EHHQ�WXUQLQJ�LQWR�D�IORRG�
0\DQPDU�LV�QRZ�RQH�RI�P\�IDYRULWH�FRXQWULHV�DPRQJ
WKH�VHYHQW\��0\�7KDL�ZLIH�DQG�,�VSHQW�WKUHH�GD\V�LQ�LWV
ODUJHVW�FLW\��<DQJRQ���SUHYLRXVO\�NQRZQ�DV�5DQJRRQ�

0DQ\�SHRSOH�ZKR�KDYH�EHHQ�WR�0\DQPDU�VKDUH�P\
YLHZ�RI�WKH�FRXQWU\��,W¶V�XQVSRLOHG��FKDUPLQJ��DQG
H[RWLF��:KHUHDV�PDQ\�ODUJH�$VLDQ�FLWLHV�VXFK�DV
%DQJNRN��+RQJ�.RQJ��DQG�6KDQJKDL�EHGD]]OH�WKH
WRXULVW�ZLWK�D�VHD�RI�VN\VFUDSHUV��<DQJRQ�ORRNV�LQ�ODUJH
PHDVXUH�OLNH�D�FLW\�EXLOW�LQVLGH�D�ELJ�SDUN��7KLV�LV�LQ
VSLWH�RI�LWV�LPSUHVVLYH�SRSXODWLRQ�RI�ILYH�PLOOLRQ��7KHUH
DUH�ORWV�RI�WUHHV��JUHHQHU\��OHDI\�VKDG\�VWUHHWV��HWF��
H[FHSW�IRU�WKH�FHQWHU�RI�WKH�FLW\�ZKLFK�KDV�DOO�WKH�FKDRV
DQG�FRQIXVLRQ�RI�$VLD��0XFK�RI�WKH�WLPH�LQ�WKH�FHQWHU�RI
WRZQ��ZKHUH�ZH�VWD\HG��ZH�ZDONHG�LQ�WKH�JXWWHU�UDWKHU
WKDQ�RQ�WKH�VLGHZDON��ZKLFK�ZDV�MDPPHG�ZLWK�SHRSOH
VHOOLQJ�WKLQJV��2QH�PHUFKDQW�ODLG�RXW�D�ODUJH�WRZHO�RQ
WKH�VLGHZDON��2Q�LW�ZHUH�H\HJODVVHV�IRU�VDOH��0\�ZLIH
ERXJKW�WZR�SDLUV�RI�UHDGLQJ�JODVVHV�

%XW�PRVW�RI�DOO��,�ZHQW�WR�YLVLW�WKH�ZRUOG�IDPRXV
6KZHGDJRQ�3DJRGD��$�JROG�SODWHG�3DJRGD�VHW�RQ�WRS�RI
D�KLOO��LW¶V�WKH�PRVW�EHDXWLIXO�WHPSOH�,�KDYH�VHHQ�LQ�DOO�RI
$VLD��0\�IDYRULWH�SRHW��5XG\DUG�.LSOLQJ��FDOOHG�LW�³D
EHDXWLIXO�ZLQNLQJ�ZRQGHU�´

,W�DOVR�ZDV�PRQVRRQ�VHDVRQ�ZKHQ�ZH�ZHQW�LQ�-XO\
�FRXOGQ¶W�PDNH�LW�DQ\�RWKHU�WLPH�RI�WKH�\HDU���7KH�GD\
VWDUWHG�RXW�ZLWK�KHDY\�UDLQ��DQG�,�ZRQGHUHG�LI�P\
SLFWXUH�WDNLQJ�ZRXOG�EH�VSRLOHG��1HDU�6KZHGDJRQ�
ZKLOH�VLWWLQJ�LQ�D�WD[L��ZH�VSRWWHG�%XGGKLVW�PRQNV�LQ
WKHLU�ZLQH�FRORUHG�UREHV�ZDONLQJ�EDUHIRRW�RQ�WKH�UDLQ�
VRDNHG�FLW\�VWUHHWV��KHDGV�VKDYHG�EDOG��FDUU\LQJ�WKHLU
VLOYHU�EHJJLQJ�ERZOV��&ORVH�EHKLQG�FDPH�VRPH�ODGLHV�
%XGGKLVW�QXQV��DOVR�ZLWK�KHDGV�VKDYHG�EDOG��GUHVVHG�LQ
SLQN�UREHV�

$W�WKH�HQWUDQFH��LW�ZDV�VWLOO�UDLQLQJ��0\�ZLIH�DQG�,
FOLPEHG�XS��XS��XS�WKH�IRXU�PDVVLYH�VWDLUZD\V�WR�JHW�WR
WKH�3DJRGD�LWVHOI��2QFH�ZH�JRW�WR�WKH�WRS��D�PRVW
DPD]LQJ�WKLQJ�KDSSHQHG��7KH�VNLHV�FOHDUHG��DQG�WKH�VXQ
FDPH�RXW��EULJKW��KRW��DQG�EULOOLDQW��:H�WRRN�RII�RXU
VKRHV�DQG�VRFNV��DV�UHTXLUHG��DQG�VWDUWHG�WR�H[SORUH�WKH
VLWH��%HFDXVH�LW�KDG�EHHQ�UDLQLQJ��WKH�ROG�VWRQHV�ZHUH
VOLSSHU\���,�VOLSSHG�DQG�VWDUWHG�IDOOLQJ��,�FDPH�FORVH�WR
KLWWLQJ�P\�KHDG�RQ�D�ODUJH�VWRQH��ZKLFK�FRXOG�KDYH
UHVXOWHG�LQ�D�VHULRXV�DFFLGHQW��%XW�,�FDXJKW�P\�IRRWLQJ�LQ
WKH�QLFN�RI�WLPH��DQG�D�NLQGO\�%XGGKLVW�PRQN�JUDEEHG
P\�DUP�DQG�KHOSHG�PH�EDFN�RQ�P\�IHHW�

$IWHU�D�FRXSOH�RI�KRXUV��P\�ZLIH�DQG�,�VWDUWHG�EDFN
GRZQ�WKH�VWDLUZD\��6KH�SDXVHG�WR�EX\�VRPHWKLQJ�IURP�D
YHQGRU��6XGGHQO\�,�KHDUG�D�ORXG�ZKRRVKLQJ�VRXQG��,
ORRNHG�RXW�D�ZLQGRZ�DQG�GLVFRYHUHG�WKDW�WKH�ZHDWKHU
KDG�FKDQJHG�GUDVWLFDOO\��*RQH�ZDV�WKH�VXQ��7KH
PRQVRRQ�KDG�UHWXUQHG�IXOO�IRUFH��,W�ZDV�D�WRUUHQWLDO
GRZQSRXU�RI�UDLQ��WKH�OLNHV�RI�ZKLFK�,�KDG�VHOGRP�VHHQ
EHIRUH��0\�ZLIH�WXUQHG�WR�PH�DQG�VDLG��³<RX�VHH��\RX
PXVW�WKLQN�RI�WKH�%XGGKD��+H�VDYHG�\RX�IURP�D�VHULRXV
LQMXU\�DW�WKH�SDJRGD��+H�DOVR�NQHZ�WKDW�\RX�ZDQWHG�WR
WDNH�SLFWXUHV�DQG�VHH�6KZHGDJRQ�LQ�DOO�LWV�JORU\�LQ�WKH
VXQOLJKW��+H�SUHYHQWHG�WKH�UDLQ�IURP�UHWXUQLQJ�XQWLO�\RX
ZHUH�ILQLVKHG�YLVLWLQJ��7KH�%XGGKD�ORYHV�\RX�´�+RZ
FRXOG�,�DUJXH�ZLWK�WKDW"

,�VKRXOG�KDYH�JXHVVHG�WKDW�0\DQPDU�ZRXOG�EH�D�YHU\
DJUHHDEOH�H[SHULHQFH���$W�WKH�DLUSRUW��ZKHQ�ZH�DUULYHG�
WKH�WD[L�GLVSDWFKHU��GUHVVHG�LQ�KLV�/RQJ\L�VNLUW��DVNHG
PH��³6LU��IURP�ZKDW�FRXQWU\�DUH�\RX�FRPLQJ"�³1HZ
<RUN�&LW\��8QLWHG�6WDWHV�RI�$PHULFD�´�³2RRRRK
$PHULFD��9(5<�JRRG�FRXQWU\�VLU�´

%\�WKH�WLPH�LW�ZDV�WKH�GD\�WR�OHDYH��,�KDG�IDOOHQ�LQ�ORYH
ZLWK�0\DQPDU��EXW�RQH�RI�WKH�PRVW�UHPDUNDEOH
H[SHULHQFHV�RI�WKH�WULS�ZDV�\HW�WR�FRPH�
,�KDG�SXUFKDVHG�VRXYHQLUV��EXW�P\�ZLIH�KDG�IDLOHG�WR�GR
VR��6KH�VROYHG�WKH�SUREOHP�E\�SXUFKDVLQJ�IRXU�URDVW
GXFNV��ZLWK�ZLQJV��QHFNV�DQG�KHDGV�VWLOO�DWWDFKHG�ZKHQ
ZH�DUULYHG�LQ�%DQJNRN�RQ�RXU�ZD\�KRPH�WR�QRUWKHUQ
7KDLODQG��³+RZ�ZLOO�\RX�JHW�WKHP�EDFN�KRPH"´�,�DVNHG�
³1R�SUREOHP�´��:KHQ�ZH�DUULYHG�DW�WKH�DLUSRUW��DQG�LW
ZDV�WLPH�WR�JR�WR�RXU�JDWH��P\�ZLIH�SODFHG�WKH�IRXU�URDVW
GXFNV�LQ�D�ELQ�RQ�WKH�FRQYH\RU�EHOW�DQG�VHQW�WKHP
WKURXJK�WKH�FDUU\�RQ�;�UD\�PDFKLQH��WKHLU�OLIHOHVV�H\HV
SRLQWLQJ�WR�WKH�FHLOLQJ��%LQJR��7KLV�DOHUWHG�DLUSRUW
VHFXULW\�SHUVRQQHO��0\�ZLIH�ZDV�WDNHQ�DVLGH�IRU
TXHVWLRQLQJ��³2K�SOHDVH�OHW�PH�NHHS�P\�GXFNV��0\
KXVEDQG�LV�KXQJU\��DQG�WKH�UHVW�DUH�IRU�RWKHU�IDPLO\
PHPEHUV�´�7KH�DLUSRUW�VHFXULW\�DWWHQGDQWV�KDG�QHYHU
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VHHQ�DQ\WKLQJ�OLNH�LW�EXW�FRXOG�ILQG�QR�OHJDO�REMHFWLRQ�
VR�ZH�VWXIIHG�WKH�GXFNV�LQWR�D�ODUJH�FORWK�EDJ�DQG
KHDGHG�WR�RXU�JDWH��7KH�IXQ�FRQWLQXHG�DV�ZH�DWWHPSWHG
WR�VKRYH�WKH���URDVW�GXFNV�LQWR�D�ELQ�DERYH�RXU�SODQH
VHDWV�

1H[W�\HDU�ZH�PD\�YLVLW�9LHWQDP��DQG�WKH�DGYHQWXUHV
FRQWLQXH�

%26,/-.$�67(9$129,&

%DFN�LQ�)HEUXDU\�RI�WKLV�\HDU��,�VWRSSHG�WR�KDYH�D�FXS�RI
FRIIHH�DW�D�FRIIHH�SODFH�RQ���VW�6WUHHW�DQG��WK�$YHQXH�
SUDFWLFDOO\�IDFLQJ�1<3/¶V�IRUPHUO\�YHQHUDWHG�5HVHDUFK
/LEUDU\��UHODWLYHO\�UHFHQWO\�UHQDPHG�WKH�QDPH�WKDW�,�FDQ
QHYHU�UHPHPEHU�EHFDXVH��SHUKDSV��,�GR�QRW�ZDQW�WR�«

$V�,�ZDV�H[LWLQJ�WKH�³FDIIH�´�WZR�JHQWOHPHQ�ZHUH
FRPLQJ�LQ��7KH�ILUVW�RQH�KHOG�WKH�GRRU�IRU�PH��DQG�DV�,
ZDV�VD\LQJ�WKDQN�\RX�ZKLOH�JRLQJ�WKURXJK�LW��KH�VDLG�
³2K��ZDLW��,�NQRZ�\RX�´�$W�ILUVW�,�GLG�QRW�WKLQN�WKLV�ZDV
DGGUHVVHG�WR�PH��DQG�,�DOPRVW�ZHQW�E\��EXW
KH�FRQWLQXHG��³<RX�ZRUNHG�LQ�WKH�OLEUDU\��GLGQ¶W�\RX"´�,
WXUQHG�DQG�VDZ�D�VPLOLQJ�-DSDQHVH�JHQWOHPDQ��6PLOLQJ
EDFN��,�VDLG��³<HV��EXW�,�UHWLUHG����\HDUV�DJR�´��³/LVWHQ�´
KH�VDLG��³,�ZLOO�QHYHU�IRUJHW�WKDW�OLEUDU\��,W�ZDV�D�KDYHQ
IRU�PH��,�XVHG�WR�VSHQG�D�ORW�RI�WLPH�WKHUH�RQ�ZHHNHQGV�
UHDGLQJ�WKH�-DSDQHVH�PDJD]LQHV��ORRNLQJ�WKRXJK�ERRNV
DQG�PRYLHV�RQ�YLGHRV�DQG�WDNLQJ�WKHP�KRPH��<RX�KDG
HYHU\WKLQJ�,�ZDQWHG��DQG�QRZ�,�DP�ORRNLQJ�DOO�RYHU�IRU
WKH�VDPH�WKLQJ��DQG�,�FDQQRW�ILQG�LW��$FURVV�WKH�VWUHHW�´
SRLQWLQJ�WR�WKH�EXLOGLQJ�LQ�TXHVWLRQ��³WKH\�KDYH�QRWKLQJ�
,W�LV�WHUULEOH�WKDW�WKDW�SODFH�GRHV�QRW�H[LVW�DQ\�PRUH��DQG
ZKDW�D�VKDPH�´�+H�FRXOGQ¶W�KDYH�IRXQG�D�EHWWHU�HDU�WKDQ
PLQH�IRU�KLV�VWRU\�RI�UHJUHW�

,�H[SUHVVHG�P\�GHHS�VRUURZ�IRU�ZKDW�KDG�KDSSHQHG�DQG
FDOOHG�LW�LUUHVSRQVLEOH��³+RZ�FDQ�DQ\RQH�WKLQN�WKDW�1HZ
<RUN�&LW\��ZLWK�PLOOLRQV�RI�LPPLJUDQWV�IURP�DOO�RYHU�WKH
ZRUOG��FDQ�GR�ZLWKRXW�D�SODFH�OLNH�WKDW�RU�HYHQ�D�JUHDWO\
H[SDQGHG�RQH"´�³,�NQRZ�´�KH�VDLG��³DQG�,�PLVV�LW
WHUULEO\�´

,Q�SDUWLQJ��,�WKDQNHG�KLP�YHU\�PXFK�IRU�KDYLQJ
UHFRJQL]HG�PH�DQG�IRU�JLYLQJ�PH�VXFK�D�WHVWLPRQ\��,Q
UHFRJQL]LQJ�PH��KH�UHFRJQL]HG�WKH�HQWLUH�VWDII��IRU�ZH
ZRUNHG�DV�D�WHDP��DQG�,�DOZD\V�DSSUHFLDWHG�HYHU\RQH¶V
GHGLFDWLRQ�DQG�KDUG�ZRUN���7HQ�\HDUV�ODWHU��,�FDPH�IDFH
WR�IDFH�ZLWK�WKH�SODFH�WKDW�QR�ORQJHU�H[LVWV�DQG�WKH
VHUYLFH�WKDW�LV�QRZ�RQO\�WKH�JKRVW�RI�LWV�IRUPHU�VHOI�
6ORZO\��GHHSO\�WRXFKHG�DQG�QRVWDOJLF��,�ZHQW�RQ�P\
ZD\�

-2(�<5$16.,

,�SURJUDPPHG�D�PRQWK�ORQJ�ILOP�VHULHV�³,W�*LUOV�
)ODSSHUV��-D]]�%DELHV��	�9DPSV´�DW�WKH�)LOP�)RUXP�LQ
1<&��7KUHH�LQ�WKH�VHULHV�ZHUH�ORVW�ILOPV�WKDW�,
GLVFRYHUHG�DQG�RQ�ZKRVH�UHVWRUDWLRQ�,�ZRUNHG��:K\�%H
*RRG"��6\QWKHWLF�6LQ��DQG�*HW�<RXU�0DQ��0\�ODWHVW
ZRUN��6KRZ�*LUO���������DQRWKHU�ORVW�VLOHQW�ILOP�ZLWK�LWV
RULJLQDO�9LWDSKRQH�VRXQGWUDFN��KDG�LWV�ZRUOG�ZLGH�GHEXW
LQ�1HZ�<RUN�&LW\�DW�WKH�HQG�RI�2FWREHU�

2Q�2FWREHU��VW�LQ�6XIIHUQ��1HZ�<RUN��,�SUHVHQWHG�+LJK
7RU��VWDUULQJ�%LQJ�&URVE\� -XOLH�$QGUHZV¶�ILUVW�PRWLRQ
SLFWXUH��,�DOVR�OHG�D�SDQHO�GLVFXVVLRQ�RI�WKH������ZRUN�
$�UDGLR�LQWHUYLHZ�WKDW�,�GLG�FDQ�EH�IRXQG�DW
KWWSV���VRXQGFORXG�FRP�FEVKHULGDQ�KLJK�WRU������
PRYLH�PXVLFDO�FURVVURDGV�RI�URFNODQG�KLVWRU\���

-2(�=(9(/2))

,�ZDV�YHU\�H[FLWHG�ZKHQ�,
KHDUG�WKDW�WKH�2O\PSLFV
ZHUH�JRLQJ�WR�EH�KHOG�LQ�5LR
GH�-DQHLUR��6LQFH�P\�ZLIH�LV
IURP�5LR��ZH�GHFLGHG�ZH
ZRXOG�DWWHQG�VRPH�HYHQWV�DW
WKH�JDPHV�

)RU�WKH�ODVW�VHYHUDO�\HDUV�
5LR�KDG�EHHQ�SUHSDULQJ�ILUVW
IRU�WKH�:RUOG�&XS�LQ�����
DQG�WKHQ�IRU�WKH�2O\PSLFV
WKLV�\HDU��7KH\�EXLOW�D�QHZ

VXEZD\�OLQH��LQ�SDUW�WR�JHW�SHRSOH�WR�WKH�2O\PSLF
YHQXHV��7KH\�EXLOW�D�%XV�5DSLG�7UDQVLW��%57��WKDW
FRQQHFWV�WKH�7RP�-RELP�,QWHUQDWLRQDO�$LUSRUW�WR�YDULRXV
SDUWV�RI�WKH�FLW\��7KH\�FLW\�DOVR�EXLOW�D�VLQJOH�ODQH�EXV
OLQH�WKDW�JRHV�IURP�D�VHFRQG�DLUSRUW�LQ�GRZQWRZQ�5LR�WR
WKH�PDLQ�EXV�WHUPLQDO��)URP�WKLV�EXV�WHUPLQDO��WUDYHOHUV
FDQ�JR�WR�RWKHU�SDUWV�RI�%UD]LO�DV�ZHOO�DV�WR�RWKHU
FRXQWULHV�LQ�6RXWK�$PHULFD���%UD]LO�DOVR�FRQVWUXFWHG
VHYHQ�RU�PRUH�QHZ�VWDGLXPV�DQG�DUHQDV�DW�WKH�PDLQ
2O\PSLF�VLWH�

:H�ZHQW�WR�PDQ\�GLIIHUHQW�HYHQWV��)LUVW�ZH�VDZ�WZR
IRRWEDOO��VRFFHU��PDWFKHV��+RQGXUDV�YV��$OJHULD�DQG
3RUWXJDO�YV��$UJHQWLQD��+RQGXUDV�ZRQ�WKHLU�JDPH�DQG
DGYDQFHG�IDU�LQWR�WKH�JDPHV��7KH\�ZHUH�D�ELW�RI�D
VXUSULVH�LQ�2O\PSLF�IRRWEDOO��7KH�VHFRQG�JDPH�IHDWXUHG
3RUWXJDO�DQG�$UJHQWLQD��%UD]LOLDQV�DQG�$UJHQWLQHV
XVXDOO\�OLNH�HDFK�RWKHU�H[FHSW�ZKHQ�LW�FRPHV�WR�VSRUWV�
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7KH�PRVWO\�%UD]LOLDQ�VSHFWDWRUV�ZHUH�DJDLQVW
$UJHQWLQD��DQG�ZKHQHYHU�WKH�$UJHQWLQHV�KDG�WKH�EDOO
WKH�IDQV�ERRHG�ORXGO\��WKH�3RUWXJXHVH�ZHUH�FKHHUHG
TXLWH�YRFLIHURXVO\���3RUWXJDO�ZRQ��WR�WKH�GHOLJKW�RI�D
PDMRULW\�RI�WKH�IDQV�

7KH�QH[W�GD\�P\�ZLIH��KHU����\HDU�ROG�QLHFH��DQG�,
ZHQW�WR�IHQFLQJ�PDWFKHV���0\�ZLIH¶V�QLHFH�KDG�ZRQ
WZR�WLFNHWV�LQ�VFKRRO�WR�WKH�PDWFKHV��,�ZDV�DEOH�WR�EX\�D
WKLUG�WLFNHW�IRU�P\VHOI��0\�ZLIH��DQG�HVSHFLDOO\�KHU
QLHFH��ZHUH�QRW�WHUULEO\�H[FLWHG�DERXW�WKH�IHQFLQJ��,
HQMR\HG�LW��EXW�,�WKLQN�\RX�KDYH�WR�EH�D�IHQFLQJ
DILFLRQDGR�WR�UHDOO\�HQMR\�LW�

,�ZDV�QRW�WRR�VXUSULVHG�WKDW�,�ZDV�DEOH�WR�EX\�WLFNHWV�IRU
RWKHU�HYHQWV�ZKLOH�,�ZDV�WKHUH���0DQ\�SHRSOH�ZHUH
VFDUHG�EHFDXVH�RI�WKH�=LND�YLUXV�DQG�YDULRXV�RWKHU
SHUFHLYHG�SUREOHPV��%HFDXVH�LW�ZDV�LQ�WKH�%UD]LOLDQ
ZLQWHU��LW�ZDV�QRW�ZDUP�HQRXJK�IRU�WKH�PRVTXLWRHV�WR
EH�D�IDFWRU��,�ERXJKW�WLFNHWV�IRU�VZLPPLQJ�DQG�GLYLQJ�
LQGRRU�YROOH\EDOO��DQG�DOVR�D�ZRPHQ¶V�VHPLILQDO
IRRWEDOO�PDWFK�EHWZHHQ�%UD]LO�DQG�6ZHGHQ���,W�ZDV�DQ
H[FLWLQJ�PDWFK��EXW�XQIRUWXQDWHO\�6ZHGHQ�ZRQ�LQ
RYHUWLPH�

0\�ZLIH�DQG�,�DOVR�ZHQW�WR�VHH�VZLPPLQJ�DQG�GLYLQJ��,
KDG�VHHQ�ERWK�HYHQWV�RQ�79�PDQ\�WLPHV�EXW�QHYHU�LQ
SHUVRQ��,W�ZDV�SUHWW\�DPD]LQJ�WR�VHH�WKH�VZLPPHUV�VR
FORVH�DQG�LQ�SHUVRQ��7KH�UHOD\�UDFHV�ZHUH�HVSHFLDOO\
H[FLWLQJ�WR�ZDWFK��7KHVH�UDFHV�ZHUH�SUHOLPLQDULHV�
8QIRUWXQDWHO\��ZH�GLG�QRW�VHH�0LFKDHO�3KHOSV�RU�DQ\
RWKHU�WRS�VZLPPHUV�WKDW�GD\��7KH�GLYLQJ�WKDW�ZH�VDZ
ZDV�V\QFKURQL]HG�GLYLQJ��WZR�GLYHUV�GLYLQJ�DW�WKH�VDPH
WLPH���,W�ZDV�TXLWH�LQWHUHVWLQJ�WR�VHH�WKH�GLYHUV�GRLQJ�WKH
VDPH�WKLQJ�DW�WKH�VDPH�WLPH�

2Q�DQRWKHU�GD\��,�ZHQW�ZLWK�P\�ZLIH¶V�QHSKHZ�WR�VHH
WUDFN�DQG�ILHOG��:H�VDZ�WKH�VKRW�SXW�DQG�WKH�PHQ¶V
GLVFXV��EXW�WKH�PRVW�H[FLWLQJ�HYHQW�RI�WKH�GD\�ZDV�WKH
ZRPHQ¶V��������PHWHU�UDFH��7KH�ZRPDQ�ZKR�ZRQ�WKH
UDFH��$OPD�$\DQD��ZDV�IURP�(WKLRSLD��6KH�EURNH�WKH
ZRUOG�DQG�2O\PSLF�UHFRUGV�IRU�WKH��������PHWHUV�E\
DERXW�WHQ�VHFRQGV��LQ�WKH�WLPH�RI�QLQH�PLQXWHV�DQG
VHYHQWHHQ�VHFRQGV��'XULQJ�WKH�ODVW�ODS�RI�WKH�UDFH��WKH
IDQV�ZHUH�JRLQJ�FUD]\�FKHHULQJ�KHU�RQ�EHFDXVH�WKH\
NQHZ�VKH�ZDV�RQ�D�SDFH�WR�EUHDN�WKH�ZRUOG�UHFRUG�
:KHQ�VKH�ZRQ�DQG�EURNH�WKH�UHFRUG��WKH�FURZG�ZHQW
FUD]\��7KH�QH[W�GD\��P\�ZLIH�DQG�,�VDZ�DQRWKHU�GD\�RI
WUDFN�DQG�ILHOG��,Q�D�SUHOLPLQDU\�KHDW��ZH�ZHUH�DEOH�WR
VHH�8VDLQ�%ROW�IRU�DERXW����VHFRQGV��7KDW�ZDV�DOO�KH
QHHGHG�WR�ILQLVK�KLV�����PHWHU�SUHOLP�KHDW��7KH�VWDQGV
FKHHUHG�ZLOGO\�EHIRUH�DQG�DIWHU�KH�ZRQ�WKH�UDFH�

,�ZDV�DOVR�DEOH�WR�EX\�WLFNHWV�WR�VHH�LQGRRU�YROOH\EDOO�
:H�VDZ�5XVVLD�YV��,UDQ��,UDQ�ZDV�FRPSHWLWLYH��EXW
5XVVLD�ZRQ������:H�DOVR�VDZ�3RODQG�EHDW�&XED������,
ZDV�VXUSULVHG�EHFDXVH�,�WKRXJKW�&XED�ZRXOG�EH�D�JRRG
PDWFK�IRU�3RODQG��EXW�&XED�GLG�QRW�SOD\�YHU\�ZHOO�

:LWK�DOO�WKH�SUH�2O\PSLF�WDON�DERXW�%UD]LO¶V�QRW�EHLQJ
UHDG\�IRU�WKH�JDPHV��WKH�2O\PSLF�*DPHV�ZHUH�DOPRVW
SHUIHFW���,Q�WKH�EHJLQQLQJ��WKH�VHFXULW\�OLQHV�ZHUH�YHU\
VORZ��EXW�E\�WKH�VHFRQG�RU�WKLUG�GD\��WKH�VHFXULW\�OLQHV
ZHUH�PXFK�TXLFNHU��,Q�%UD]LO��LI�\RX�DUH�RYHU�VL[W\�ILYH
RU�KDYH�SK\VLFDO�SUREOHPV��WKHUH�DUH�VHSDUDWH�OLQHV�
7KHVH�OLQHV�DUH�XVXDOO\�PXFK�VKRUWHU�

$V�D�VSRUWV�IDQ��,�HQMR\HG�WKH�2O\PSLFV�EHFDXVH�WKHUH
ZHUH�VR�PDQ\�VSRUWV�WR�FKRRVH�IURP���,�ZDV�QRW�DEOH�WR
JR�WR�WKH�WHQQLV�PDWFKHV��EXW�,�XVXDOO\�JR�WR�WKH�86
2SHQ�KHUH�LQ�1HZ�<RUN��DQG�,�ZHQW�WR�WKH�2SHQ�DERXW
D�ZHHN�DIWHU�,�JRW�EDFN�IURP�%UD]LO�

*RLQJ�WR�WKH�2O\PSLF�*DPHV�LV�D�RQFH�LQ�D�OLIHWLPH
H[SHULHQFH�WKDW�,�ZLOO�QHYHU�IRUJHW��,I�WKH�86�KDV�WKH
2O\PSLFV�LQ�WKH�IXWXUH��,�PLJKW�WU\�WR�JR��EXW�KDYLQJ
JRQH�WR�WKH�JDPHV�LQ�5LR��,�ZLOO�UHPHPEHU�ZKDW�,�GLG
VHH�ZLWK�IRQG�PHPRULHV�

7+,6�1(:6/(77(5�LV�SXEOLVKHG�VHPL�DQQXDOO\
E\�WKH�1HZ�<RUN�3XEOLF�/LEUDU\�5HWLUHHV
$VVRFLDWLRQ�

3UHVLGHQW��%HFN\�.RSSHOPDQ�����:HVW���WK
6WUHHW��$SW���%��1HZ�<RUN��1<�������
���������������� EOHNRSS#JPDLO�FRP

1HZVOHWWHU�(GLWRU�� (PLO\�&RKHQ����������������
HFRKHQQ\SO#DRO�FRP

&RS\HGLWRUV��0DU\�.��&RQZHOO�	�-DQH
.XQVWOHU
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7R�NHHS�XS�ZLWK�OLEUDU\�QHZV�LQ�RXU�FLW\�
YLVLW�RXU�ZHEVLWH��ZZZ�Q\SOUD�RUJ�

2Q�WKH�/LEUDU\�$GYRFDF\�SDJH��\RX�FDQ
ILQG�OLQNV�WR�DFWLYH�RUJDQL]DWLRQV��&LWL]HQV�'HIHQGLQJ
/LEUDULHV�DQG�RWKHUV�

7KH�,Q�7KH�0HGLD�SDJH�ZLOO�GLUHFW�\RX�WR
DUWLFOHV�LQ�QHZVSDSHUV��EORJV��DQG�PDJD]LQHV�

��1<3/5$�5HWLUHHV�(�PDLO��Q\SOUD#HDUWKOLQN�QHW

��1<3/5$�:HEVLWH��ZZZ�Q\SOUD�RUJ
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