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.R E GYRQ REX\BR SJ JIEWMLEMH [ SVO[ | EM EFVWEPYX R HI RELX H
XSFI [ MRIWSIX| 7=& ( YF SIXI =I EV 8LI FI VKVENNRK GPYF EQ SRKWX
EVSYRH GYFWEIINMNEXN HOXS Xl 7=& ) SI WRIKXEXWEYRH KSSH
; I LSTI ]SYEM TWSYH)XS FI EQI QFI VSIWGL E GYF

'H GLG JR IRU WKLV DZDUG LQ ‘H ZHUH RXBPDV 0LV VRX® DYBLORUV $QG WKHQ ZH ZF
GLVDSSRLQWHG QRW WR ZLQ EXW IHOW WKDW WKH YRWLQJ LW ZDV D
SXEOLF YRWH ZDV PRUH LQ IDYRXU RI FRD5WW 3@ [EWD&/W G CFAHXE WP HREAK -DQHW 9LQH\ VD
ZHUH LQ WKH KHDUW RI WKHLU FRPPXQLW\ ZLQQHU IRU WKH RYHUDOO DZDUG ZDV FKDO
RI WKH FDWHJRU\ ZLQQHUV ZDV VR KLJK :H
'KHQ WKH YRWLQJ VIVWHP FKDQJHG WR D YXRWHUD\PRWHSDWHU 6DLOLQJ &OXE KDVQ W
&RPPLWWHH ZH GHFLGHG LW ZDV WLPH WRLIQDWHRD XRLRIDQIPZ KBS KOEXQLWLHYV LWV \F
WR SXW \RXUVHOI IRUZDUG XQGHU VSHFLILFRMVOHIJRLEMW Z HEMRVBOO WKH FOXE KDV
<RXQJ 3HUVRQ V DQG $FWLYH DQG WKHQ WKH RYHUDOO ZLQQHU ZRXOG
FRPH IURP WKH ZLQQHUV Rl WKH FDWHJRUL&GRPPRGRUH :LOOLDP :KLWWDNHU VDLG MXV
ZLWK WKH DZDUG :H UH UHDOO\ VR SOHDV}
‘H ZRQ <RXQJ 3HUVRQ V &OXE Rl WKH <HDU &XXEK, W \DEMUQERX VDR W RI KDUG ZRUN D OR
WKH ZRUN WKDW WKH <RXWK -XQLRU IOHHM F WKWDY WD }R QY R ODFKH\H YKDW KLYV ZKLFK LV
SXW LQ DV ZHOO DV 6WHYH ,ULVK ZLWK WK®DZDDGFRWR $WRCBR\\RR G
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'H YH EHHQ RQ WKH SRGLXP EHIRUH EXW WKH \XYXDDIKH MWYWWQRBGIH)IJ WKLYV VHULHV
KDYH ZRQ WKH 6HOGRQ 6DLO-XLFH :LQWHU \HYWIGHW DY D BFOXE Rl ':6& FRPSHWLWRUV S
WKH ODUJHVW QXPEHU RI UDFHV ZKLFK DO
0DQ\ PHPEHUV ZLOO EH IDPLOLDU ZLWK WKHXVNDDKWX DD/ WHKAH RIHULHV JRHV RQ ZH ORYV
ZLQWHU KDQGLFDS HYHQWYV ZKLFK VWDUWV WLRHK RKWHNWDLAAGQG LW WKURXJKRXW HYHC
JHUQKXUVW %RRNV 'UD\FRWH 'DVK 7KLV ZLQWKHIU<W KNV KLDHIU'HD GIHYKIBUDVYV ORQNH\ XQGH
RWKHU HYHQWYV FXOPLQDWLQJ LQ WKH 2[IRUG %OXH DW )DUPRRU
5HVHUYRLU ‘H ZHUH KHOSHG PDVVLYHO\ E\ WZR &OXE P
PDQ\ RI WKH HYHQWYV ,PRJHQ :DGH ZKR ZL
7KH UHVXOWYV RI WKH WRS WKUHH FOXE ERDVMQVWIQHHDFK ZBIEH JRIWR RDMUBDOO DQG ZR(
XS D FOXE V RYHUDOO VFRUH ZLWK D ZHLJKWHIUQH VD VQRSU) WRODLY&ARFRUBQH D PHPEHU
SURPLQHQFH WR UDFHV ZLWK PRUH HQWUD QWU G 2PV EXWD D OMR UHRPDAYRUNVKLUH 'DOHV
KLIKHU WKDQ WKH QH[W FOXE %RZPRRU BMBRQRQJIVELEHY LQ KLV ,/&$

&BRKX.I [ E] XIJ [ IM LIPMITHF]  SXIV(PFQIQFI MW LSWSM HMSYVXST X.M | RE\EG

7MLEH' SYRK ' N &MEMM V- SHKVER *FE TER 7 ) IVR(ER S]IV.1(&
*QM ) EZW /S8\WI 7 - EWMBR5]1 &I\S +W HHV  YRHI VEERH .1( &
2] )IER  5EYP) MR ] +M FEP /Sl 79[ 1 1(& "\SR[ | R8LSQEW.1( &
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31[ =1 EMV) E] W1 WXLI GYRQ MEXSR SIXLI |1 EVPSRK TYWWMVEG W \WIWISVXLI
( PYF ( LEQ TMSRW.MI JSVE XSTL] TM WRX HF] X.I +MRQ SV JEQ M

'LWK WKHVH UDFHV KHOG RQ EDQN KROLGDANHWKBWKKHUHD GVBEWWLEDWKRXUVH ELDV

WKH (DVWHU UDFH IROORZHG IDLUO\ TXLFNSBGEXR KHWKORVYD\ZEDWENVKH (DVWHU UDFH ¢
KROLGD\V 7KHUH V D JDS WLOO WKH $XJXVDA EDQNKROREDY RL® W'ONE\ )O\LQJ )LIWHH
DQ HYHQ ORQJHU JDS WLOO %R[LQJ 'D\ DQWDHD MIUHDGDR| FODWWHY LQ WKH WRS WKU
D WRWDO RI VL[ UDFHV DQG WZR GLVFDUGVQ@AJWH.DBPREBG VWRHPRYWIRI WKH &OXE IOHH
WKDW \RX KDYH WR SHUIRUP DFURVV WKH \3HDUK VRVEWHX UG ZILWWKQD WKHUH ZDVQ W DQ $HLI
FKDQFH RI RYHUDOO VXFFHVV ‘HDQH GLG VDLO RQH WR D IRXUWK SODFH L

7KHVH UDFHV DUH WKH RQH WLPH WKDW D QY RWXEOPHAEHBY 'MYQG 0DUWLQ +XHWW GRP
YLVLWRUV FDQ FRPSHWH DJDLQVW HDFK RWKHIUU 20 FRXIUMHWHKIHU BKBIWQHW KH\ ZHUH SUH
WKH YDJDULHV Rl WKH KDQGLFDSSLQJ V\VVDHRG DQCHEY A ¥ LEAHH. @J ER XWGRIHWKH WRS WKUHH

GHSHQG RQ WKH ZLQG VWUHQJWK RQ WKH WEZRIBD\ WHDWHYW XMLQJI XS WKHLU GLVFDUGV
LQGLYLGXDO UDFHV EXW LW LV QRWLFHDEDIH WRDWZDRPGRRV RAHKWHWIDR\OMW LOO WKH ILQD
UHJXODU SDUWLFLSDQWY DUH G\HG LQ WKH ZRRO IOHHW UDFHUV ZKR

VWLOO FOHDUO\ HQMR\ WKH H[FLWHPHQW R4 XX G WD FLRQLUYV ®RWKGNWLQJ SHUIRUPD
WKH VORZHVW ERDWV VWDUW ILUVW DQG LWKIH DAZBIV YH[E L WIKDIWWWRKHI HKKDG QRW ZRQ
ZKLFK RI WKH IDVWHU ERDWYV FDQ FDWFK XBKW KO-D WIR U WYRL WHIW LLIQVWKKDRY H EHHQ ZRQ E\ IL
DOORFDWHG PLQXWHYV )O\LQJ )LIWHHQ ,/&$ 'DUW DQG 56 )H

&M&Q FYRERG S5YWWMT7EG

8LYW X )IGQFIV

/ SLR  MKI W5 YWY M7 EG " VEWW2 SRA | 5YWWM7EGQ

2SR X 2F] © |H WK/ERYEV
N( LEVR W EMEXX5 YWWI7 EG 731. MZIV ERZI V5YWWYM7EG
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$W 'UD\FRWH :DWHU 6DLOLQJ &0XE ZH DUH EOHVVHG E\ D VXSHUE PXOWL WDVNLQJ VWD
YLVLWRUV VXSHUYLVLQJ FDU SDUNLQJ UXQQLQJ UHVFXH VHUYLFHV DQG VRPHWLPHYV L
LQFLGHQWY DQG EHKLQG WKH EDU 7KH\ HDFK DFFRPSOLVK VR PXFK HYHU\ GD\

+RZHYHU WKH\ FDQ W GR LW DORQH :H DUH D PHPEHUV FOXE ZKLFK LV UXQ E\ PHPEHL!
LQ D FRPPHUFLDO IDFLOLW\ ZKHUH WKH VDLORUV QHHGV DUH VDFULILFHG IRU D PRQH)

VDZ SHUKDSV WKH ELJJHVW &0XE YROXQWHHU PRELOLVDWLRQ IRU PDQ\ \HDUV ZKHC
&OXE PHPEHUV YROXQWHHUHG DQG KHOSHG UXQ WKH HYHQW PDQ\ RI WKHP JLYLQJ XS
WRR

(4224)47*97 (95

(DFK \HDU WKH &RPPRGRUH V &XS LV SUHVHQUCHKGH®B A WR UXQ RXU DFWLYH 6DWXUG!

RXWVWDQGLQJ YROXQWHHU DW WKH $*0 7K IK\H OSMHG LW ZNHGHWE R RPEMMQ/GHID % RDW IRU DW

<RXQJ ZKR KDG EHHQ D PHPEHU IRU OHVV WIJIF® WZIRQUHWKM ZHHN ORQJ 1DWLRQDO 6FK
5HIJDWWD LQ -XO\ DQG WKH QDWLRQDO SUR

8SRQ UHWLULQJ WKUHH \HDUV DJR 6DQGUD IRWHREHI WEKWDMHQRE UHOLHG RQ E\ RXU :

VDLOLQJ 6KH ZDV LQLWLDOO\ LQWHUHVWHG2LIQRABBKWIQE LEXGHWBRWKH LQWHQWLRQ L

UHDOLVHG VKH QHHGHG WR KDYH H[SHULHQ PH HW L\QDLOH QY HXLIQQ K [\W A FADRJ

JLYH KHU JUHDWHU XQGHUVWDQGLQJ Rl WKH G\QDPLFV RI VDLOLQJ 6KH

MRLQHG WKH &OXE WZR \HDUV DJR ZLWK D Q 6 K&$ KIDQ/GDICPPRH SDDWHBLSDWHG LQ DQG KHO

YROXQWHHUHG WR KHOS DW WKH &OXE RQ :DWHU DQG ,PSURYHU JURXSYV

(YHU\ ZHHNHQG LQ WKH VXPPHU $SULO 2FWREEGUUBKIADVROXQWH BHVEUYHG ZLQQHU RI
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7ZR RWKHU ORQJ VWDQGLQJ YROXQWHHUY ZHUH DOVR UHFRJQLVHG DW WKH $*0 E\ EHL!

JLUVW XS ZDV 5RGJHU :HEE ZKR UHWLUHG |IURMH QY KD RIR BKIRMMRHIHD SKHU ODOFROP /HZLQ

LQ DIWHU \HDUV ORQJ WHUP &0XE PHPEHU DQG DV D SURIH
KH JHQHURXVO\ XVHG KLV VNLOOV WR SURF
'XULQJ WKH SHULRG '"UD\FRWH :DWHUDBDGOHQBHEWXBE RXJK VRFLDO PHGLD UHSRU

ZDV LQ GLUH VWUDLWYV 'XH WR WKH ILQDQFLDO FULVLV ZH
KDHPRUUKDJHG PHPEHUV DQG RYHU WKLV ,\MIXU GMUMRGY WKGHHO\ DJUHHG WKDW ODOF
&OXE PDGH DQ RSHUDWLQJ ORVV Rl RYHU e SKRWRJUDSKHU DQG H[SHUW DW FDSWXULQ
VDLORUV +LV &0XE SKRWRV OHG WR KLP E
6RPHWKLQJ ZDV QHHGHG WR DGGUHVV WKH BRWDIRWEG) WIZRKKRYXQWRRNV DPRQJVW RWKHI
WRRN RQ WKH FKDOOHQJH RI WXUQLQJ WKH &0XE DURXQG 2QH ZDV
&RPPRGRUH 3KLO +XQW ZKR OHG WKH &OXEKHXFFBY VIKIO QULRFEHVV 5R\DO YLVLWHG WK
IRXU \HDUV DQG KH ZDV DEO\ DVVLVWHG E\ GR GHMLWPORVVRVRRQ RSNLQJ ODOFROP WR E
WR EH 7UHDVXUHU SKRWRJUDSKHU D WDVN KH SHUIRUPHG HJ
IDQWDVWLF SKRWRVY Rl WKH PHPRUDEOH GI
5RGJHU KHOG WKH ILQDQFLDO FRQWUROV IRREVHHBHWIKIRW DV WRKH SKRWRJUDSKHU K
GXULQJ ZKLFK WLPH WKH &OXE V W XU Q RPHRE HQ FABH4DE HGQI WRPHHP SOHDVHG WR VHI
D ORZ SRLQW RI e WR e 7KH IDFLOLWLHV SURYLGHG
E\ WKH &O0XE ZHUH WUDQVIRUPHG IURP WKH KW DRI DIMHDRPOP KX QJ XS KLV WUDSH]H KDUQ
UHJXODU UHSODFHPHQW Rl &0XE ERDWV WRERIQMEBQBH Y FRIPRPHRUVFH® OHPL SHUPDQHQW
DUP VWLOO YLVLWV WKH &0XE UHJXODUO\ ZKHQ
ZKHUH KH KDV IDPLO\ DQG KH DQG KLV Sk
$V 7UHDVXUHU 5RGJHU ZDV FHQWUDO WR WEHQRRPHHORSPHQW
VSHQGLQJ PDQ\ KRXUV DW WKH &0OXE DQG RQ KLV FRPSXWHU
HQVXULQJ WKDW WKLV PDVVLYH UHFRYHU\ D:@IGDUMHRY MK\ KDDEHH@® WR 6DQGUD 5RGJIHL
DFKLHYHG IRU WKH EHQHILW RI DOO RXU PHWEKHUKDYH JLYHQ WKH &OXE

: SFYRA | WRK 4 TTS\WYRMVIW

‘H KDYH KLJKOLJKWHG WKUHH SHRSOH ZKR KWRHKHO'H @ Q1 WWKISWH ZRDELQJ JURXSV DQG
VHUYLFH YROXQWHHULQJ IRU WKH &OXE DQGLWE&RUWDQN UDNLKBW OASEHFHQF VNLOOV RU H]
UHFRJQLVHG %XW WKHUH DUH ORWV RI RSSRUKHYGILIWVUH W HRY ZOXERPH DV ZHOO
PHPEHUV WR YROXQWHHU ERWK LQ VPDOO DQG ELJJHU ZD\V

$QG DV PHQWLRQHG DOUHDG\ WKH &RPPL
7KHUH DUH ORWV RI SURMHFWYV ZKLFK ZH ZR)XQ G HFIVNRIUW RQ /D N/ID \RW \EBW ZH ORVW RYH!
ZH DUH VWUXJJOLQJ WR GR VR EHFDXVH WKHR® WX H XRPC DPLWRDHHO DQG ZHOFRPHG QR QF
&RPPLWWHH 7KH DPRXQW RI WLPH WKH\ ZLOGRNDMHGXERFH 6 HPHESHHQYGWR VWDQG XS DQ
RQ WKH LQGLYLGXDO DQG WKH WDVN EXW WRRRFLIAKWAK MRXQBOEHOBMNKMW WKH &O0XE WR
IURP PHPEHU LQSXW DUH

$JDLQ ZKLOH VSHFLILF VNLOOV DQG H[SHL

(QYLURQPHQWDO ZRUNLQJ JURXS WKH\ DUH QRW QHFHVVDU\ WKH PDLQ WKIL
'LVDELOLW\ DFFHVV ZRUNLQJ JURXS KDYLQJ WKH EHVW LOQWHUHVWYV RI WKH &O.
'"HYHORSPHQW RI WKH IODW ZRUNLQJ JURXSZLOO KHOS VDIHJXDUG ZKDW LV QRZ D IDP
ODUNHWLQJ ZRUNLQJ JURXS OHDGLQJ WUDLQLQJ YHQXH ZKHUH PHPEHU
JXWXUH HQHUJ\ [IXHO ZRUNLQJ JURXS FRPPHUFLDO DFWLYLWLHYV

OHPEHUVKLS VWUXFWXUH ZRUNLQJ JURXS SDUWLFXODUO\ IRU WKH

\RXQJ DGXOW DJH JURXS ,/ \RX DUH LQWHUHVWHG LQ DQ\ W\SH RI YI

RQ WKH &RPPLWWHH WDON WR 'DYH 5RZH
<RX GRQ W KDYH WR EH RQ WKH &¢RPPLWWHHPHREHHFRPH D 'LUHFWRU
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6DLOLQJ LV VXFK D IDQWDVWLF DFWLYLW\

-

H HZWRLW HV R @ QWKWHRIGHAMK PRWH SHRSOH WR

DQG LW LV OLIH ORQJ IURP FKLOGUHQ WR WKRVH ZHOO LQWR UHWLUHPHQW
$QG DW 'UD\FRWH DOO DJHV JHQGHUV DQG DXW MRVLIHYVXRDX. GR S¥KELWUDLQLQJ FRXUVHYV
DFWLYLW\ WRIJHWKHU 7KH QHZHVW EHJLQQ HilD FID QHDDL G P\ RZGI DUGHDD ZD\V ORRNLQJ IF
ZRUOG RU QDWLRQDO FKDPSLRQ RU FDQ JHRHWRHIUM S\RXLIPDKQ KHOS XV

ZLQJIRLOLQJ VNLPPLQJ RYHU WKH ZDWHU

"VWRK &, YW

<RX FDQ LQYLWH DQ\RQH DV D JXHVW WR V|
ERDW ERDUG \RX KLUH IURP WKH &OXE 7
WKDW \RX VLIJQ WKHP LQ DV D JXHVW DQG \
WKH\ DUH KHUH \RX FDQ RQO\ LQYLWH D SI
JXHVW IRXU WLPHV D \HDU

7EA ; M &, YIW

JRU ZH DUH LQFUHDVLQJ WKH RSSRUWX(
UDFH ZLWK D JXHVW <RX ZLOO EH DEOH WHF
SHUVRQ ERDW IRU UDFLQJ OLNH D ITUH I
LOQWHUHVWHG WDON WR 'DYH 5RZH

; | ERMS LEZI VBQI W1 GMNBHE] W LI M ] SY GER WZM ] SYVIWRHW GSH? EKYI W M FEX8RW

1= WHER(1BS7 1l
(MIEERl O™ 1|
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OB EXFEE((18s7 1|
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+SVFSX. ) MGSZI V. EMRK ) E] WXLI FSSOWRK MVSRR STI RJISV( PYF QI Q FI WqIIWIRHW
JEQMWM M2EVG ERH[ | EM LSTMK XS FSSOYT EFPX.I WWNBRW)XS X.1 Q FIJSM [ | STIR
MYT ERH EHZI VW QSM TYFRER S TR EW KI XNRZMWRK RS[



71 HMESZI V EMMRK ) E] EX\HE] X/ YR

7KLV LV D QHZ 5<$ LQLWLDWLYH WR DWWUDF
ZLQGVXUILQJ ZKLFK ZH DUH YHU\ KDSS\ WR V

‘H SODQ WR KDYH D ODQG EDVHG GD\ ZKHUH
WKH &0XE DQG PHHW WKH VWDII DQG IOHHW
ZLOO EH ORRNLQJ WR VLJQ SHRSOH XS IRU IC
GD\V DQG WULDO VHVVLRQV LQ WKH &OXE ER

PRQWK PHPEHUVKLS WR HQFRXUDJH WKHVH
VDLOLQJ

$JDLQ ZH QHHG \RX WR LQYLWH \RXU IULHQG
VDLOHG ZLQGVXUIHG EHIRUH

f XM : %o"‘j 'Zf%o

;, SQIRSR; EXV =SYXL /YRSW
5HVWDUWV RQ ORQGD\ WK $SULO DW SP )ULGD\ QG ODUFK SP 3UH VHDVRQ VR
JULGD\ WK $SULO SP )ULGD\ 5DFH 7UD

QT\BZ|WV \SYT 6DWXUGD\ WK $SULO DP 6DWXUGD\ &0X

SHVWDUWY RQ 6XQGD\ VW ODUFK DP SPRLQ WIDHHERRN_JRRXSHIXODU XSGDWHV

Xe % Mb:

+R 1 XA Wil KMINRK YQQIV | WIW ;| HRI WHE] 7 EGRK
6XQGD\ WK ODUFK DIWHU UDFLQJ6XQGD\ VW O0DUFK 'HGQHVGD\ UG $SULO

3SZNH XENK7 I XNRWS ( FYF 7 EGRK

$IWHU D \HDU &RYLG LQGXFHG KLDWXV ZH DUH WKULOOHG WR EULQ\J

DOQG FRXUVH IRU WKH GD DQG D UHFDS RI
EDFN WKH 1RYLFH 6WDUW 7KLV LV IRU DOO PHPEHUV ZKR DUH QHZ WR

LQFOXGLOJ WKH VWDJJHUHG VWDUW VHTXH
UDFLQJ HYHQ LI \RX YH EHHQ OHLVXUH VDLOL(%A}] IRU VRPH WLPH

R X WR WKH VWDUW DUHD ZLWK \RX DQG

RSSRUWXQLW\ WR FDWFK XS DIWHU WKH UL
5DFLQJ FDQ EH GDXQWLQJ SURVSHFW IRU QRYLFHV L V QRW DV

ZHQW DVN IRU DGYLFH DQG DVN TXHVWLRC
VLPSOH DV D UHDG\ VHW JR UDFH 7KHUH V VSHFLILF MDUJRQ DQG
UXOHV WR OHDUQ EXW WKHVH VHVVLRQV DLP WR VLPSOLI\ DQG GHP\VWLI\

7KH 1RYLFH 6 WDUW ZLOO EH WKH ODVW VW
WKH VSRUW

H[SHULHQFHG VDLORUVY ZLOO JR EHIRUH \R

ZRUU\ DERXW_E

HLQJ LQ WKHLU ZD\
:H OO PHHW RQ WKH ILUVW 6XQGD\ RI HDFK PRQWK $SULO 2FWREHU

DW DP RQ WKH SDWLR DQG WKH VHVVLRQ ZLOO EH OHG E\
H[SHULHQFHG &OXE UDFHUV ODUFHOOXV IURR W&EXE LHEWM D HERGWI [SODQDWLRQ RI &

KDV YROXQWHHUHG IRU WKH ILUVW VHVVLRQVKH &P PR $SX GV 'R KDYH D UHDG
EHIRUHKDQG DQG FRPH DORQJ RQ 6XQGD\

(DFK VHVVLRQ ZLOO VWDUW ZLWK D EULHILQYDARHRAMEFKXKWRR/KH ZHDWKHU
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&WXLI XST =SYRK 51 W8BR ILW WKHVH ERDWV ZHUH WKH ROG /3 DQG WKH

VENWRK GPYF M X.| 90 [ | SI{R QHZ 'HYRWL RQHV $ PDG VFUDPEOH IRU

LMLAKLYOU EGLMIZI O RAWVS) ~ WLOOHUV HQVXHG %RDWV LQ WKH 8. ZHUH

SYVIEREVNE NV RIEVVENSW vy YWULSSHG DQG WKH PRVW LPSRUWDQW SDUWYV
VSOLW XS DPRQJVW WKH OXJJDJH :KHQ

LIM [ | JSGYWSRERSX.I VO ]

\RX FKDUWHU DQ ,/&% WKH\ JLYH \RX D
TEMXSI XL MWGE VWV EW KXOO IRLOV DQG WKH VSDUV HYHU\WKLQJ HOVH

+M HHM - YRHI VERHTAQ YQ KDV WR FRPH IURP GHFN EORFNV WR

[ERI HI VGWET WXL T N XS XL EXQJV 7LOOHUV DUH VXUSULVLQJO\

1(& =SYX: SVWHWWR2 EV HQRUPRXV DQG EXUVW RXW RI WKH HQGV RI

) | PSEEXE &\KI RXRE HYHQ WKH ELJJHVW VXLWFDVHV VR WKH XVH RI

RYHUVL]HG OXJJDJH LQ WKH IRUP RI JROI
$UJHQWLQD ZDV )UHGGLH V WHRQWKDBH @G RULUHG
(XURSHDQ &KDPSLRQVKLS DQG ZLWK
VHYHUDO DGGLWLRQDO LOQOWHURBWRMRQPAB RI 5DFH ZzDV UHDG UH UHDG
FRPSHWLWLRQV XQGHU KLV EDQW URREZRIDGQ :KDW DERXW LQVXUDQFH"
WKLQN ZH ZRXOG KDYH WKH ORYWMWN)LEDBUG e PLOOLRQ FRYHU ZDV
QDLOHG E\ QRZ % XW $UJHQWURDXZKB® IEXOW PDQ\ 8. LQVXUHUV ZRXOG
D ELJ DQG VFDU\ SURVSHFW IQRWHMRYHQ@J$DIEBQWLQD &OHDUO\ VWRULHV RI
ORVLQJ LWHPV IHOW PRUH SHWKGGRAXMOWKAOD@GY DQG ZDYHV KDG PDGH LW
XVXDO $ ODUJH QXPEHU RI VEDUFMVKHHUWKHH :KDWV$SS JURXSV ZHUH
IDFWRUHG LQ DQG VQDFNV VIRWPRHEY PHHWODIHYV ZHUH VKDUHG DQG
QHHGHG WR EH EURXJKW ZKLRRMWUYUEBHIRWHQWKH RSHQLQJ FHUHPRQ\
LV IDPHG IRU LWV VWHDN DQGWKIHOEQRI¥ XBPQFH ZDV ILQDOO\ DJUHHG
JHOV DQG )UXVLOL EDUV DUH KDUGHU WR
FRPH E\ $UJHQWLQD LV FXUUHQWO\ GHHS LQ WKH
WKURHV RI K\SHULQIODWLRQ ZLWK WKHLU
6R OLVWYV ZHUH GUDZQ XS DQGMRWVWIEWRNPQRWH EHLQJ WKH WZR
DSSHDUHG ,WHPV ZHUH WLFNWGERRNVDYGMPLWOLRQ QRWH ZKLFK LV ZRUWK
DV QHZ RQHYV FDPH (DUO\ DUWLYDHO¥YHUH DGYLVHG WR EULQJ GROODUV
HVWDEOLVKHG WKDW WKH FKXKWHK ZHRBWKDQJHG RQ D QHDU GDLO\
PDGH E\ 5LR7HFQD ZRX0OG QRWIDXRIINIRU KXJH KDQGIXOV Rl SHVRV
ZLWK DOO WLOOHUV WKH RQQDRWHNOWKIZW FHRXW & K\ ZLWK VXFK ODUJH



‘H DUULYHG GD\V EHIRUH WKH UDFLQJ VWDUWHG DIWHU
D ZKRSSLQJ KRXUV RI WUDYHOOLQJ :H IHOW
GLVKHYHOOHG GLVRULHQWDWHG DQG D ORQJ ZD\ IURP
GHOLYHULQJ )UHGGLH LQ SHUIHFW IRUP WR UDFH DW D
:RUOG &KDPSLRQVKLSV :H ZHUH JUHHWHG E\ D
WURSLFDO WKXQGHUVWRUP ZLWK ELEOLFDO UDLQ RQ RXU
ILUVW HYHQLQJ ZKLFK WKHQ JDYH ZzD\ WR EOLVWHULQJ
KHDW 7KH R]JRQH OD\HU LV PRUH GHSOHWHG WKHUH DQG
WKH VXQ LV VR PXFK ILHUFHU =LQF FUHDP DQG IDFWRU
ZHUH GLVSHQVHG LQ DODUPLQJ TXDQWLWLHV +DWYV
DQG VXQJODVVHV ZHUH LVVXHG DQG UHLVVXHG DV WKH\
ZHUH ORVW LQ WKH JUHDW VZHOO RI ODU 'HO 30DWD

7KH FKDUWHU ERDWY ZHUH FROOHFWHG 60ORZO\ 7KH
$UJHQWLQHY DSSHDU WR ORYH TXHXLQJ DV PXFK DV WKH
%ULWYV DQG WDJ WHDPV RI SDUHQWY WRRN WXUQV WR VWDQG
LQ WKH XQUHOHQWLQJ VXQVKLQH 6WRULHV RI ZDUSHG
GDJJHU ERDUGY UDQ WKURXJK WKH ERDW SDUN DQG RQ

WKH VL[WK WU\ )UHGGLH VHOHFWHG KLV %RDWV ZHUH EXLOW
DQG WKH VDLORUYVY ZHQW RXW IRU WKHLU ILUVW WDVWH RI WKH
LQIDPRXV ZDYHV 6WRULHV FDPH LQ WKLFN DQG IDVW

2QH Rl WKH %ULWLVK ERDWY zZDV EDGO\ GDPDJHG 7KH

ZDYHV ZHUH ODUJH WKH ODUJHVW WKH FRDFK KDG HYHU
VHHQ 7LPH WR UHIXHO DQG UHFRYHU

7KH QLIJKW EHIRUH WKH FKDPSLRQVKLS VWDUWHG
JUHGGLH ZDV VLFN 7KH FRQGLWLRQVY ZHUH DEVROXWHO\
EUXWDO D PL[WXUH RI WKH LQWHQVH KHDW ZDYHV DQG
ZLWKRXW GRXEW QHUYHV :LWK WKH KHOS RI
UHK\GUDWLRQ WDEOHWY DQG D ORW RI FDUH ZH UHEXLOW
KLP IRU WKH IROORZLQJ GD\ 7KH DWPRVSKHUH ZDV
HOHFWULF LQ WKH ERDW SDUN WKH QH[W PRUQLQJ 6R
PDQ\ VDLORUV KDG WUDYHOOHG VR IDU DQG SUHSDUHG VR
KDUG IRU WKLY HYHQW DQG \RX FRXOG VHH WR PDWWHUHG
7KUHH GD\V RI TXDOLI\LQJ IROORZHG DQG WKH VDLORUV
VHWWOHG LQWR WKHLU URXWLQHYV 6DLOLQJ DQG VWHDN
VHHPHG WR GR WKH WULFN ZLWK D JODVV RI ODOEHF IRU
WKH SDUHQWYV 7KH IOHHWV ZHUH VSOLW LQWR *ROG DQG
6LOYHU )OHHWYV IRU WKH ILQDO VHULHY DQG WKH ZLQG
FROWLQXHG WR EORZ DQG WKH ZDYHV UHIRUPHG DQG
UHIRUPHG

OHVVDJHV FRQVWDQWO\ FDPH IORRGLQJ LQ IURP KRPH
WKH GHSWK DQG EUHDGWK RI VXSSRUW ZH UHFHLYHG ZDV
TXLWH RYHUZKHOPLQJ DQG 'UD\FRWH ZDV QR

H[FHSWLRQ ,W UHDOO\ GLG KHOS :KLOVW RQ WKH IDFH RI
LW \RX DUH VLWWLQJ LQ WKH VXQVKLQH LQ -DQXDU\ WKH
UHDOLW\ RI ZKDW KDSSHQV LQ WKH EDFNJURXQG LV
H[KDXVWLQJ &UHDWLQJ WKH SHUIHFW HQYLURQPHQW IRU D
VDLORU NHHSLQJ WKHP IHG ZDWHUHG ZHOO DQG IRFXVHG
LQ D IRUHLJQ FRXQWU\ LV QR PHDQ IHDW )UHGGLH GLG
KLV SDUW KH TXDOLILHG LQWR *ROG JOHHW ZKLFK ZDV D
IDQWDVWLF DFKLHYHPHQW DQG ZH DUH XQEHOLHYDEO\
SURXG RI KLP






