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$V�WKH�\HDU�ZRXQG�GRZQ��
59$6�PHPEHUV�JDWKHUHG�IRU�
DQ�HYHQLQJ�RI�UHFDSSLQJ�WKH�
\HDU¶V�HYHQWV��ORRNLQJ�IRUZDUG�
WR�������DQG�HQMR\LQJ�IRRG�
DQG�IHOORZVKLS��

7KDQN�\RX�WR�DOO�ZKR�
SURYLGHG�WKH�JUHDW�
OD\RXW�RI�FDNHV��
FRRNLHV��FKHHVHV��
GHOLJKWIXO�SDVWULHV�

$PDWHXUV�W\SLFDOO\�
VSHQG�PDQ\�KXQ�
GUHGV��LI�QRW�WKRX�
VDQGV��RI�GROODUV�RQ�
HTXLSPHQW�WKDW�ZLOO�
JLYH�VXSHUE�YLHZV�RI�
WKH�QLJKW�VN\��)XQQ\�
KRZ�WKLQJV�ZRUN�
RXW��WKRXJK��

6WDUJD]HU¶V�-DFN�+RUNKHLPHU�
GHPRQVWUDWHG�D�UDWKHU�XQOLNHO\�
KRPHPDGH�GHYLFH�WKDW�ERWK�
HQKDQFHV�DQG�LQWHQVL¿HV�WKH�
EULJKWQHVV�DQG�FRORUV�RI�VWDUV�
DQG�SODQHWV���+H�VLPSO\�XVHG�
WZR�WRLOHW�SDSHU�WXEHV�WR�WUDLQ�
KLV�H\HV�RQ�WKH�GHVLUHG�FHOHV�
WLDO�VXEMHFW��

%\�HOLPLQDWLQJ�H[WUDQHRXV�
REMHFWV��WKHVH��[�RSWLFDO�F\OLQ�
GHUV�IRUFH�WKH�H\HV�WR�SHUFHLYH�
PRUH�LQ�LWV�QDUURZ�¿HOG�RI�YL�
VLRQ��7KH�QH[W�FOHDU�QLJKW��ZK\�
QRW�SXW�D�FRXSOH�RI�XVHG�ZUDS�
SLQJ�SDSHU�WXEHV�WRJHWKHU�DQG�

VHH�LI�WKH\�UHDOO\�GR�HQKDQFH�
DQG�LQWHQVLI\�

(YHU\�\HDU�KDV�D�OHDVW�D�IHZ�
HYHQWV�WKDW�SURYH�WR�EH�DV�
WURQRPLFDOO\�QRWHZRUWK\��-XVW�
WKLQN�RI������ZLWK�LWV�WZR�
JUHDW�WRWDO�OXQDU�HFOLSVHV��D�
VXSHU�0DUV�RSSRVLWLRQ��DQG�

PDQ\�QLJKWV�RI�XQH[SHFWHG�
DXURUD��:KDW�OLHV�LQ�VWRUH�IRU�
����"�

%HORZ�DUH�WHQ�KLJKOLJKWV�RI�
�����IRU�\RXU�FDOHQGDU�

��DQG�����'R�\RX�
UHPHPEHU�&RPHW�
+DOH�%RSS�LQ�����"�
7KLV�VSULQJ�WKHUH�ZLOO�
EH�QRW�RQH��EXW�WZR�
FRPHWV�ZKLFK�PD\�
YLVLW�RXU�HYHQLQJ�DQG�
PRUQLQJ�VNLHV��%RWK�
&RPHWV�&������4��
1($7��DQG�&������7��
/,1($5�PD\�VXUSDVV�
�VW�PDJQLWXGH��6WD\�
WXQHG�DV�WKH�VXQ�
FDQ�HDVLO\�GHVWUR\�
WKHVH�GLUW\�VQRZEDOOV�
E\�OLWHUDOO\�EORZLQJ�
WKHP�DZD\��

9LVLW�+DUYDUG¶V�0LQRU�
3ODQHW�&HQWHU�IRU�DQ�XSGDWHG�
SORW�RI�WKHLU�SRVLWLRQV��

KWWS���FID�ZZZ�KDUYDUG�HGX�
LDX�(SKHPHULGHV�&RPHWV�
����4��KWPO�IRU�1($7��DQG��
FRUUHVSRQGLQJO\������7��KWPO�
IRU�/,1($5���

)RRG�)HVW�IRU�WKH�)DPLVKHG���

&DQ������7RS�����"

���������������������&RQWLQXHG�RQ�3DJH��

2ULRQ�1HEXOD�LPDJHG�E\�0LFKDHO�*RRG�



$VWUR�4XL]

7KH�*UHDW�2ULRQ�1HEXOD�KDV�D�ZHOO�NQRZQ�IHDWXUH�FDOOHG�WKH�³)LVK¶V�0RXWK�´�D�GDUN�

JXOI�RI�REVFXULQJ�PDWWHU�SRLQWLQJ�WRZDUG�WKH�1HEXOD¶V�IDPRXV�7UDSH]LXP�VWDU�JURXS���

:KDW�GRHV�WKH�GDUNQHVV�RI�WKH�)LVK¶V�0RXWK�UHYHDO"

$QVZHU� WR� /DVW�0RQWK¶V�$VWUR�4XL]�� � ³$EVROXWH� PDJQLWXGH´� LV� D� VWDQGDUG� IRU�

FRPSDULQJ�WKH�LQWULQVLF�EULJKWQHVV�RI�VWDUV���,W¶V�WKH�PDJQLWXGH�D�VWDU�ZRXOG�KDYH�LI�

SODFHG�DW�D�GLVWDQFH�RI����SDUVHFV��DERXW������OLJKW�\HDUV�� �2XU�6XQ��IRU�H[DPSOH��

DQ�LQFRPSDUDEO\�EULJKW�PDJQLWXGH�±�����DW� LWV�GLVWDQFH�RI����PLOOLRQ�PLOHV��KDV�D�

UXQ�RI�WKH�PLOO�DEVROXWH�PDJQLWXGH�RI�������$V�LW�KDSSHQV��RXU�FHOHVWLDO�QHLJKERUKRRG�

KDV�YHU\�IHZ�LQWULQVLFDOO\�EULJKW�VWDUV���,Q�IDFW��ZLWKLQ�D�UDGLXV�RI����OLJKW�\HDUV�IURP�

(DUWK��RQO\�RQH�VWDU�EDUHO\�TXDOL¿�HV�DV�¿�UVW�PDJQLWXGH�IURP�WKH�DEVROXWH�SHUVSHFWLYH��

6LULXV���$�VWXQQLQJ�YLVXDO�PDJQLWXGH�±����DW�LWV�GLVWDQFH�RI���OLJKW�\HDUV��LW�UDWHV�RQO\�

DQ�DEVROXWH�PDJQLWXGH�RI��������1R�RWKHU�VWDU�ZLWKLQ�WKLV�UDGLXV�HYHQ�FRPHV�FORVH�

7KH�5RDQRNH�9DOOH\�$VWURQRPLFDO�6RFLHW\�LV�D�PHPEHUVKLS�RUJDQL]DWLRQ�RI�DPDWHXU�DVWURQRPHUV�GHGL�
FDWHG�WR�SXUVXLW�RI�REVHUYDWLRQDO�DQG�SKRWRJUDSKLF�DFWLYLWLHV���0HHWLQJV�DUH�KHOG�DW������S�P��WKH�WKLUG�
0RQGD\�RI�HDFK�PRQWK�DW�&HQWHU�LQ�WKH�6TXDUH�5RDQRNH���0HHWLQJV�DUH�RSHQ�WR�WKH�SXEOLF���2EVHUYLQJ�
VHVVLRQV�DUH�KHOG�RQH�RU�WZR�ZHHNHQGV�D�PRQWK�DW�D�GDUN�VN\�VLWH���<HDUO\�LQGLYLGXDO�GXHV�DUH����������
)DPLO\�PHPEHUVKLS�LV���������VWXGHQW�PHPEHUVKLS�LV����������)RU�LQIRUPDWLRQ��FDOO�WKH�59$6�0HVVDJH�
/LQH�DW����������������$UWLFOHV��TXRWHV��HWF��SXEOLVKHG�LQ�WKH�QHZVOHWWHU�GR�QRW�QHFHVVDULO\�UHÀ�HFW�WKH�
YLHZV�RI�WKH�59$6��LWV�HGLWRU��RI¿�FHUV��RU�LQGLYLGXDO�PHPEHUV��
��

� � � ����59$6�ZHE�SDJH���KWWS���ZZZ�URDYDV�RUJ

2I¿�FHUV�([HFXWLYH�&RPPLWWHH���3DXO�&DIIUH\��3UHVLGHQW�������������.DWKHULQH�+L[��9LFH�3UHVLGHQW�
������������&DURO�0HVLPHU��6HFUHWDU\�������������/\QQ�6ORQDNHU��7UHDVXUHU�������������'HQQLV�6WH�
YHQV��([HFXWLYH�&RPPLWWHH�0HPEHU�$W�/DUJH�������������'DYH�*RGPDQ��,PPHGLDWH�3DVW�3UHVLGHQW�
������������-RKQ�*RVV��3DVW�3UHVLGHQW�������������&ODUN�0��7KRPDV��1HZVOHWWHU�(GLWRU������������
FODUNW�#FR[�QHW����'DYH�7KRPDV��0\VWHU\�2EMHFW�&ROXPQLVW��WKRPDVGH�ND�LQO#ZRUOGQHW�DWW�QHW��
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0\VWHU\�2EMHFW
&DQ�<28�LGHQWLI\�WKH�IDLQW�ZLQWHU�
0HVVLHU�REMHFW�EHORZ"��6HQG�\RXU�
EHVW�JXHVV�WR�'DYH�7KRPDV��RXU�
0\VWHU\�2EMHFW�&ROXPQLVW��DW

WKRPDVGH�ND�LQO
#ZRUOGQHW�DWW�QHW

6HHLQJ�DQG�
3HUFHLYLQJ

By�Clark�M.�Thomas

$�À�DZOHVV�GLDPRQG�LV�WLPHOHVV�
EHDXW\�LWVHOI���$�PRGHUQ�IDNH�FDQ�
EH�DOPRVW�DV�SUHWW\��EXW�LW�IDLOV�WR�
H[FLWH�WKH�VRXO���$�UHDO�GLDPRQG�
KDV�D�URPDQWLF�KLVWRU\�JRLQJ�EDFN�

PLOOLRQV�RI�\HDUV�WKDW�ZH�SHUFHLYH�
DV�ZH�VHH�WKH�GLDPRQG�LWVHOI�

$V�ZH�DUH�VWDQGLQJ�LQ�WKH�FROG��
ORRNLQJ�DW�WLQ\�SRLQWV�RI�OLJKW��ZH�
SHUFHLYH�WKH�DJHOHVV�URPDQFH�RI�
WKH�VWDUV���2I�FRXUVH��WKHUH�DUH�
EHWWHU�SLFWXUHV�IURP�WKH�+XEEOH��
EXW�WKRVH�LPDJHV�DUH�VHHQ�ZLWK�
DOLHQ�H\HV���

/RRNLQJ�WKURXJK�RXU�RZQ�VFRSH�
DQG�RXU�RZQ�H\HV��ZH�SHUVRQDOO\�
FRQQHFW�LQ�WKH�KHUH�DQG�QRZ��DQG�
WKHUHE\�SHUFHLYH���:H�VHH�ZLWK�
RXU�HPRWLRQDO�PLQGV�HYHQ�PRUH�
WKDQ�ZH�VHH�ZLWK�RXU�H\HV���

,W�LV�WKH�HPRWLRQDO�H[SHULHQFH�RI�
GLUHFWO\�DQG�SHUVRQDOO\�HQFRXQ�
WHULQJ�DQ�³REMHFW´�WKDW�DOORZV�XV�

WR�WUDQVFHQG�WHFKQLFDO�VHHLQJ��
7R�WKH�PLQG¶V�H\H��D�GLUHFW�DQG�
SHUVRQDO�H[SHULHQFH�ZLWK�D�IDLQW��
JUD\�SDWFK�RI�OLJKW�LV�PRUH�EHDXWL�
IXO�WKDQ�D�JDXG\�WHFKQLFRORU�SULQW�
RI�WKH�VDPH�WKLQJ���:H�PD\�EH�
ORRNLQJ�DW�RWKHUV�ORRNLQJ�DW�XV���

,W�LV�WKH�SHUVRQDO�HOHPHQW�RI�GLV�
FRYHU\�ZKLFK�YDOLGDWHV�ERWK�RXU�
H[SHULHQFH�DQG�WR�VRPH�GHJUHH�
RXU�KXPDQ�SODFH�LQ�WKH�XQLYHUVH���
:KDW�EHWWHU�ZD\��RXUVLGH�UHOLJLRXV�
QDUUDWLYHV��LV�WKHUH�IRU�XV�WR�ORRN�
EDFN�LQ�WLPH"��

/RRNLQJ�EDFN�LQ�WLPH�LV�RXU�SHU�
VRQDO�WLPH�PDFKLQH���6HHLQJ�
DQG�SHUFHSWLRQ�DUH�QRW�WZR�DFWV���
7KH\�DUH�WZR�HVVHQWLDO�DVSHFWV�RI�
RQH�H[LVWHQWLDO�OLIH�H[SHULHQFH�



3DJH���� � � � � 59$6�1HZVOHWWHU� � � � ����������9RO�������1R���

By�Genevieve�Goss

+DSS\�1HZ�<HDU�����6WUHDP�
HUV�ZHUH�VWLOO�ÀXWWHULQJ�WR�WKH�
JURXQG��DQG�FKDPSDJQH�ZDV�
VWLOO�EXEEOLQJ��DV�VHYHUDO�59$6�
PHPEHUV�GLUHFWHG�1HZ�<HDU¶V�
UHVROXWLRQV�WRZDUGV�WKHLU�HQ�
GHDYRUV�LQ�DPDWHXU�DVWURQRP\��
GXULQJ������

1HZ�FOXE�PHPEHU�5DQG�
%RZGHQ�KDV�GHFLGHG�WKDW�
�����PD\�EH�WKH�\HDU�WKDW�
KH�SXUFKDVHV�D�WHOHVFRSH�DQG�
DFFHVVRULHV���59$6�3UHVLGHQW�
3DXO�&DIIUH\�KDV�WKH�µVFRSH��
EXW�YRZV�WR�³XVH�LW�PRUH�LQ�

����´��PD\EH�WKDW�VKRXOG�EH�
RXU�QHZ�FOXE�PRWWR"�����

2WKHU�59$6�PHPEHUV�ZLOO�
VWULYH�WR�LPSURYH�WKHLU�FXUUHQW�
HTXLSPHQW�RU�REVHUYLQJ�WHFK�
QLTXHV���)UDQN�%DUDWWD�SODQV�
WR�ZRUN�WR�UHSODFH�WKH�³HOHJDQW�
DQG�LQIDPRXV�EXQJLH�EDODQFH�
V\VWHP´�RI�KLV���´�'REVRQLDQ�
ZLWK�D�PRUH�SHUPDQHQW�FRXQ�
WHU�EDODQFLQJ��

0LFKDHO�*RRG��LQ�D�FRQWLQX�
RXV�SURFHVV�RI��UH¿QLQJ�KLV�
ZRUN�LQ�GHHS�VSDFH�DVWURSKR�
WRJUDSK\��KRSHV�WR�DPDVV�VHY�
HUDO�QLJKWV�RI�GDWD�RQ�D�VLQJOH�
REMHFW���

+H�DOVR�LQWHQGV�WR�ZRUN�RQ�
GDWD�IURP�WKH�QHZO\�QDPHG�
&/26(�DVWHURLG��VR�GHVLJQDWHG�
WKURXJK�WKH�HIIRUWV�RI�0DUN�
+RGJHV�LQ�KRQRU�RI�GHFHDVHG�
59$6�PHPEHU�*DU\�&ORVH���
SRVVLEO\�GHWHUPLQLQJ�LWV�URWD�
WLRQDO�SHULRG���

.DWKHULQH�+L[�WDUJHWV�HLWKHU�
WKH�$VWURQRPLFDO�/HDJXH¶V�
'RXEOH�6WDU�REVHUYLQJ�FOXE�RU�
LWV�0HVVLHU�FOXE��RU�ERWK���IRU�
FRPSOHWLRQ�LQ������

2WKHU�59$6�PHPEHUV�KRSH�
WR�VKDUH�WKHLU�NQRZOHGJH�RI�
DVWURQRP\�ZLWK�RWKHUV�GXULQJ�
WKH�FRPLQJ�\HDU���6DQWD�YLV�
LWHG�WKH�KRPH�RI�5RJHU�3RH�
DQG�EURXJKW�KLV����\HDU�ROG�
GDXJKWHU�/LQGVH\�D����´��I���
ULFK�¿HOG�UHÀHFWRU��D�JRRG�SDLU�
RI��[���ELQRFV��DQG�WKH�DS�
SURSULDWH�DJH�RULHQWHG�ERRNV�
WR�JHW�KHU�VWDUWHG�RXW�ULJKW�LQ�
DVWURQRP\���5RJHU�ZLOO�ZRUN�WR�
WHDFK�KHU�WKH�ZRQGHUV�RI�WKH�
QLJKW�VN\���

1HZ�FOXE�PHPEHU�0DUN�
.ORVLQVNL�UHVROYHV�WR�GR�PRUH�
HGXFDWLRQDO�RXWUHDFK�DQG�WU\�
WR�VHFXUH�IXQGLQJ�IRU�D�VWDU�
ODE��

-HII�:RRG�ZLQV�P\�YRWH�IRU�
KDYLQJ�WKH�UHVROXWLRQ�,¶G�PRVW�
ZDQW�WR�DGRSW�DV�P\�RZQ��DQG�
WKDW�LV�WR�ZDWFK�WKH�WUDVLW�RI�
9HQXV�IURP�WKH�$FURSROLV�LQ�
*UHHFH���)LHOG�WULS�DQ\RQH""��

&ODUN�7KRPDV�UHVROYHV�WR�
PDVWHU�WKH�PRQVWHU�ZKLFK�
LV�KLV�QHZ�PRWRUL]HG������´�
WUXVV�'REVRQLDQ��DQG�WKHQ�
NHHS�ZRUNLQJ�RQ�KLV�+HUVFKHOV�
DQG�&DOGZHOOV�

5RXQGLQJ�RXW�WKH�UHVROXWLRQV�
ZLWK�HQRXJK�SURMHFWV�WR
PDNH�DQ\RQH�IHHO�OLNH�D�VODFN�
HU�LV�$VWURQRPLFDO�/HDJXH�
3UHVLGHQW�%RE�*HQW��ZKR�SODQV�
WR����¿QG�WKH�PRQH\�WKURXJK�
GRQDWLRQV��JUDQWV��RU�RWKHU�
PHDQV�WR�SD\�GHFHQW�ZDJHV�
IRU�D�IXOO�WLPH�RI¿FH�PDQDJHU�
DW�WKH�/HDJXH¶V�QDWLRQDO�RI�
¿FH�����¿QG�D�JRRG�WHDP�RI�
HGLWRUV�IRU�WKH�5HÀHFWRU�����GR�
HYHQ�PRUH�WR�KHOS�RWKHUV�WDNH�
DFWLRQ�WR�SUHVHUYH�GDUN�VNLHV�
DQG�FRQWURO�OLJKW�SROOXWLRQ��
���EHJLQ�SODQQLQJ�KLV�SHUVRQDO�
UHWLUHPHQW�KRPH�LQ�6RXWKHUQ�
$UL]RQD�ZLWK�DQ�REVHUYDWRU\��
����¿JXUH�RXW�D�ZD\�WR�PDNH�
WKH�9HQXV�7UDQVLW�LQ�,WDO\�RU�
*UHHFH���DQG�����WR�¿QG�ZD\V�
WR�EH�D�EHWWHU�/HDJXH�3UHVL�
GHQW�ZLWK�FRQWLQXRXV�LPSURYH�
PHQW��

7R�HDFK�DQG�HYHU\�PHPEHU�RI�
59$6��,�ZLVK�\RX�D�\HDU�¿OOHG�
ZLWK�KHDOWK�DQG�KDSSLQHVV��
GDUN�VNLHV�DQG�FOHDU�QLJKWV�

7KH�/RFDO�*URXS���

/DVW�0RQWK·V�
0\VWHU\�2EMHFW
7KH�0\VWHU\�2EMHFW�IRU�WKH�PRQWK�RI�
'HFHPEHU�ZDV�1*&������LQ�3HJD�
VXV�

2QH�RI�WKH�¿UVW�VSLUDO�JDOD[LHV�WR�EH�
GLVFRYHUHG��1*&������VKLQHV�DW�����
PDJQLWXGH��DW���K���P�5$�DQG�����
GHJ����PLQ�

7KH�JDOD[\�OLHV�DW�D�GLVWDQFH�RI����
PLOOLRQ�OLJKW�\HDUV�



*HW�5HDG\�IRU�WKH�
2FWREHU�0HHWLQJ
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$SULO�DQG�0D\�DSSDULWLRQ�RI�
&RPHW�&������4��1($7�

$SULO�DQG�0D\�DSSDULWLRQ�RI�
&RPHW�&������7��/,1($5�

����(YHU\�����\HDUV�9HQXV¶V�
RUELW�SODFHV�LW�H[DFWO\�EHWZHHQ�
WKH�VXQ�DQG�WKH�HDUWK��7KLV�
PHDQV��IURP�WKH�HDUWK¶V�SHU�
VSHFWLYH��9HQXV�DSSHDUV�WR�
WUDYHO�DFURVV�WKH�IDFH�RI�WKH�
VXQ��7KH�WUDQVLW�RI�9HQXV�ZLOO�
WDNH�SODFH��UDLQ�RU�VKLQH��RQ�
WKH�PRUQLQJ�RI�7XHVGD\�-XQH�
���7KLV�HYHQW�ZLOO�EH�DOUHDG\�
XQGHU�ZD\�DW�VXQULVH�DQG����
PLQXWHV�ODWHU�LW�ZLOO�HQG��0DNH�
VXUH�\RX�KDYH�D�SURSHU�VRODU�
¿�OWHU�WR�VHH�LW�VDIHO\�

-XQH���7UDQVLW�RI�9HQXV�DFURVV�
WKH�VXQ�
� � � �
)LUVW�FRQWDFW�������D�P����
����DOWLWXGH
/DVW�FRQWDFW�������D�P��
����DOWLWXGH��

����*HQHUDOO\�HYHU\�\HDU�WKHUH�
LV�DW�OHDVW�RQH�FORVH�SODQHW�WR��
SODQHW�FRQMXQFWLRQ��(DUO\�ULVHUV�
RQ�-XO\�����DW������D�P���FDQ�
VHH�WLQ\�0HUFXU\�DQG�HYHQ�
VPDOOHU�0DUV�LQ�WKH�VDPH�WHOH�
VFRSH�¿�HOG�RI�YLHZ��

$W�SODQHWDU\�FRQMXQFWLRQ��0HU�
FXU\������PLQXWHV��DQG�0DUV�
�����PLQ���DUH�DW����PLQXWHV�
VHSDUDWLRQ�

���������VKRXOG�EH�D�JRRG�
\HDU�IRU�WKH�UHOLDEOH�3HUVHLG�
0HWHRU�6KRZHU��1RZ��LI�RQO\�
WKH�ZHDWKHU�FRRSHUDWHV���

&RQWLQXHG�IURP�3DJH�2QH

�����PHHWV��������

$XJ�����DQG����3HUVHLG�0HWHRU�
6KRZHU�
��WK�0RRQULVH��������D�P�
��WK�0RRQULVH��������D�P�

����/DWH�ODVW�VXPPHU��DOO�RI�
DVWURQRP\�ZDV�WDONLQJ�DERXW�
0DUV��,W�ZDV�EULJKW�DQG�FORVH��
7KLUWHHQ�PRQWKV�ODWHU�0DUV�LV�
RQ�WKH�RSSRVLWH�VLGH�RI�WKH�VXQ�
DQG�LQYLVLEOH�WR�WHOHVFRSHV�

6HSW�������0DUV�6XQ�FRQMXQF�
WLRQ����2EYLRXVO\��WKLV�LV�DQ�
HYHQW�IRU�\RXU�PLQG��QRW�\RXU�
H\HV��

����7KH�1RYHPEHU���������
WRWDO�HFOLSVH�RI�WKH�PRRQ�ZDV�
DQ�HYHQW�WKDW�WKH�SXEOLF�SDU�
WLFXODUO\�HQMR\HG������¶V�FRXQ�
WHUSDUW�LV�LQ�ODWH�2FWREHU�

2FW�������7RWDO�HFOLSVH�RI�WKH�
PRRQ�

%HJLQ�XPEUDO�HFOLSVH��������
S�P�
%HJLQ�WRWDOLW\���������S�P�
(QG�WRWDOLW\��������S�P�
(QG�XPEUDO�HFOLSVH�������D�P�

����)RU�WKH�\HDU¶V�¿�UVW�SODQ�
HWDU\�RFFXOWDWLRQ��WKH�PRRQ�LV�
D�VOLP�FUHVFHQW�ZKHQ�LW�VORZO\�
SDVVHV�LQ�IURQW�RI�-XSLWHU��7KLV�
LV�D�JRRG�FKDQFH�WR�¿�QG�WKH�
JLDQW�SODQHW�LQ�WKH�GD\WLPH�
VLQFH�WKH�PRRQ�ZLOO�EH�ULJKW�
QH[W�WR�LW�EHIRUH�DQG�DIWHU�WKH�
RFFXOWDWLRQ��%H�FDUHIXO�RI�WKHLU�
SUR[LPLW\�WR�WKH�VXQ�

1RY�������-XSLWHU�������PDJ�
QLWXGH��RFFXOWHG�E\�FUHVFHQW�
PRRQ�
� � � �
6WDUW��������D�P�
(QG���������S�P�

����7KH�\HDU¶V�VHFRQG�RFFXO�
WDWLRQ�RI�-XSLWHU�E\�WKH�PRRQ�

RFFXUV�LQ�WKH�HDUO\�PRUQ�
LQJ�KRXUV���7KLV�VKRXOG�EH�DQ�
LQWHUHVWLQJ�VLJKW��DV�HDFK�RI�
-XSLWHU¶V�IRXU�*DOLOHDQ�PRRQV�
ZLOO�DOVR�EH�RFFXOWHG�

'HF�������-XSLWHU�������PDJ�
QLWXGH��RFFXOWHG�E\�FUHVFHQW�
PRRQ�
� � � �
6WDUW��������D�P�
(QG�������D�P�

�����+HUH¶V�WR�WKH�XQH[SHFWHG�
EROLGH��DXURUD��QHDU�HDUWK�DV�
WHURLG��RU�VXSHUQRYD�WKDW�PD\�
JUDFH�RXU�VNLHV�

$�+ROLGD\�%RQXV���

7KDQNV�WR�WKH�XQG\LQJ�HIIRUWV�
RI�WKH�86�3RVWDO�6HUYLFH��'DYH�
*RGPDQ�DQG�WKH�59$6�UH�
FHLYHG�D�OHWWHU�IURP�WKDW�UHG�
VXLWHG�JHQWOHPDQ��6W��1LFN��
ZKR�DOVR�JUDFLRXVO\�DXWKRUHG�
WKLV�UHSRUW�IRU�XV��

(YLGHQWO\��WKH�DGYDQWDJHV�RI�
REVHUYLQJ�DW�KLV�KRPH�DW�WKH�
QRUWK�SROH�ZHUH�RQ�6DQWD¶V�
PLQG��'DUNQHVV�VWUHWFKLQJ�WR�
VL[�PRQWKV�DW�D�WLPH��DQG�QR�
OLJKW�SROOXWLRQ�RWKHU�WKDQ�WKH�
RFFDVLRQDO�DXURUD��

+H�DGYRFDWHG�WHOHVFRSHV�
ZLWK�DOW�D]��DOWLWXGH�D]LPXWK��
PRXQWV�²�DW�OHDVW�WKDW�ZDV�KLV�
H[FXVH�IRU�IRUFLQJ�³GHSDUWPHQW�
VWRUH´�MXQN�WHOHVFRSHV�RQ�RXU�
\RXWKV��

6DQWD�FKXFNOHG�DW�XV�QRQSRODU�
REVHUYHUV�ZLWK�RXU�DZNZDUG�
HTXDWRULDO�VHW�XSV��6DQWD�
DVNHG��³&DQ�\RX�QDPH�DW�OHDVW�
WKUHH�SODFHV�ZKHUH�WKH�DOW�D]�
V\VWHP�LV�NLQJ"´��+H�KDG�WR�
NHHS�KLV�OHWWHU�VKRUW�DV�KLV�ELJ�
GD\�ZDV�QHDULQJ��&RQFOXGLQJ��
KH�VDLG��³2QO\�RQH�ZD\�WR�JR�
IURP�KHUH�²�WKDW¶V�VRXWK�´
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,�VDZ�VRPH�HDUO\�UHIHUHQFHV�
DERXW�D�QHZ�$32�WHOHVFRSH�
IURP�2ULRQ��7KLV�VRXQGHG�JRRG�
WR�PH��DV�2ULRQ�LV�NQRZQ�WR�
KDYH�UHDVRQDEOH�SULFHV�RQ�
WKHLU�HTXLSPHQW��7KHQ�WKH�
QHZV�EURNH�WKDW�WKH�QHZ�
VFRSH�KDG�D���HOHPHQW�SUL�
PDU\�ZLWK�DQ�('�HOHPHQW��1RW�
D�WUXH�$32�WULSOHW��EXW�LW�LV�DQ�
$SRFKURPDWLF�VFRSH��7KH�SULFH�
ZDV����������DQG�WKH\�ZHUH�
VROG�RXW��ZLWK�LQFRPLQJ�VKLS�
PHQWV�VSRNHQ�IRU�ZHOO�LQ�DG�
YDQFH�RI�WKHLU�DUULYDO��

,�PDQDJHG�WR�FRQWDFW�VRPHRQH�
ZKR�KDG�RUGHUHG���VFRSHV��
RQH�IRU�KLPVHOI�DQG�RQH�IRU�
D�IULHQG��+LV�FDPH�LQ��EXW�KLV�
IULHQG�FRXOG�QRW�JHW�KLV�VFRSH��
VR�,�VHL]HG�WKH�RSSRUWXQLW\�WR�
JHW�RQH�
RI�WKHVH�
VFRSHV�
HDU�
OLHU�WKDQ�
,�ZRXOG�
KDYH�
WKURXJK�
UHJXODU�
FKDQQHOV��
,�UHFHLYHG�
WKH�VFRSH�
DV�H[�
SHFWHG��
DQG�XSRQ�
RSHQLQJ�
WKH�ER[��
,�IRXQG�D�EHDXWLIXO�JXQPHWDO�
JUD\�VFRSH��D�ELW�KHDYLHU�WKDQ�
,�H[SHFWHG�IRU�DQ���00�UHIUDF�
WRU��DQG�WKHQ�,�UHDOL]HG�WKDW�LW�
LV�LQ�D����00�WXEH��7KH�IR�
FXVHU�LV�VPRRWK�DQG�DFFXUDWH��
7KH�¿QLVK�LV�FRPSOHWH��ZLWK�
QR�UXQV�RU�WKLQ�VSRWV��,W�LV�D�
EHDXWLIXO�VFRSH�RQ�WKH�RXWVLGH��

EXW��KRZ�ZHOO�GRHV�LW�SHUIRUP"�
,�WRRN�LW�RXW�LPPHGLDWHO\�DQG�
PRXQWHG�LW�RQ�RQH�RI�P\�SKRWR�
WULSRGV��,�GURSSHG�LQ�D���00�
7HOH9XH�3ORVVO��DQG�ORRNHG�
DURXQG�P\�QHLJKERUKRRG�LQ�
WKH�VXQOLJKW��7KLV�VFRSH�ZDV�
FULVS�DQG�FOHDU��'H¿QLWLRQ�ZDV�
H[FHSWLRQDO��&RORUV�ZHUH�YLYLG�
DQG�WUXH��,W�LV�D�JUHDW�VFRSH�LQ�
GD\OLJKW��EXW�KRZ�ZRXOG�LW�GR�
DIWHU�GDUN"�

7KDW�HYHQLQJ��,�WRRN�LW�RXW�
ZLWK�WKH�VDPH�WULSRG�WR�VHH�
ZKDW�,�FRXOG�¿QG�LQ�WKH�QLJKW�
VN\�IURP�P\�IURQW�\DUG��0DUV�
ZDV�RXWVWDQGLQJ��&OHDUO\�QRW�
DV�SRZHUIXO�DV�P\�����00�I��
0HDGH�$5���EXW�WKH�FRQWUDVW�LV�
PXFK�EHWWHU��,�ZDV�LPSUHVVHG�
ZLWK�P\�¿UVW�WDUJHW��6DWXUQ�
ZDV�FRPLQJ�XS��VR�,�VZXQJ�
WKH�VFRSH�DURXQG�WR�JLYH�LW�D�
VKRW��:LWK�D��00�6LHEHUW�LQ�

SODFH��6DWXUQ�FOHDUO\�VKRZHG�
WKH�&DVVLQL�'LYLVLRQ��DQG�WKH�
FRORUV�RI�WKH�SODQHW�DQG�WKH�
ULQJV�ZHUH�ZHOO�GH¿QHG��7KLV�
LV�UHDOO\�QLFH��+RZ�DERXW�D�
IDLQWHU�VXEMHFW"��0����WKH�5LQJ�
1HEXOD�LQ�/\UD�ZDV�VHWWLQJ��EXW�
,�KDG�D�YLHZ�RI�WKDW�SDUW�RI�WKH�
VN\��VR�,�JDYH�LW�D�VKRW��,W�ZDV�
FOHDUO\�YLVLEOH�LQ�WKLV���00�

VFRSH��,�ZDV�VXUSULVHG�WR�VHH�
WKLV�IDLQW�QHEXOD�ZLWK�GHWDLO��
7KH�LPDJH�ZDV�QRW�ODUJH��EXW�
LW�ZDV�FOHDU�DQG�GH¿QHG��$OEH�
ULR��WKH�GRXEOH�LQ�&\JQXV�ZDV�
P\�QH[W�WDUJHW��,�OHIW�WKH�EHVW�
IRU�ODVW��$OEHULR�ZDV�JRUJHRXV��
7KH�FRORUV�RI�WKLV�GRXEOH�LQ�
WKLV�WHOHVFRSH�DUH�WUXO\�DZH�
LQVSLULQJ��,�GR�QRW�WKLQN�,�KDYH�
HYHU�VHHQ�$OEHULR�ZLWK�VXFK�
FRORU��,�ZLOO�QHYHU�IRUJHW�WKDW�
PRPHQW��7KH�VWDU�VKRZHG�PH�
WKH�FDSDELOLWLHV�RI�WKLV�UDWKHU�
LQH[SHQVLYH�VFRSH�

7KLV�VFRSH�ZLOO�EH�WUDYHOLQJ�
ZLWK�PH�RQ�D�UHJXODU�EDVLV��
VR�LI�\RX�VHH�PH�DW�RQH�RI�RXU�
REVHUYLQJ�VHVVLRQV��DVN�PH�IRU�
D�ORRN���,¶OO�JODGO\�OHW�\RX�VHH�
ZKDW�WKLV�OLWWOH�EDE\�FDQ�GR�

)LUVW�OLJKW�LQ�DQ�2ULRQ���00�('�$SRFKURPDW�7HOHVFRSH

&HUHV�LQ�'HFHPEHU

'LG�\RX�JHW�RXW�WR�VHH�&H�
UHV"��(YHQ�WKRXJK�&HUHV�ZLOO�
EH�ZDQGHULQJ�DURXQG�*HP�
LQL�IRU�WKH�QH[W�IHZ�PRQWKV��
LW�LV�D�WUHDW�WR�VHH�LW�VR�FORVH�
WR�D�EULJKW�VWDU�OLNH�3ROOX[�

<RXU�HGLWRU�GURYH�RYHU�LF\�
URDGV�WR�&DKDV�WR�VHH�LW�LQ�
KLV��´�2ULRQ���7KH�YLHZ�ZDV�
H[DFWO\�DV�SUHGLFWHG�E\�KLV�
(TXLQR;�VRIWZDUH���%HVW�RI�
DOO�ZDV�WKH�DHVWKHWLF�FRORU�
GLIIHUHQFH�EHWZHHQ�WKLV�
VOLJKWO\�\HOORZ�DVWHURLG�DQG�
WKH�EOXLVK�EDFNJURXQG�VWDUV�

$PRQJ�WKH�RWKHUV�ZKR�VDZ�
WKLV�WLQ\�WUHDW�ZDV�0LFKDHO�
+D\QLH�ZKR�IRXQG�LW�WZLFH��
RQFH�E\�KLPVHOI��DQG�RQFH�
ODWHU�ZKHQ�KH�JRW�D�FXVWRP�
PDS���³)RXQG�LW��´�ZDV�KLV�
MR\RXV�H[FODPDWLRQ��
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