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 0HQ¶V�&OXE�&DSWDLQ¶V�5HSRUW 
 
$IWHU�WKH�ORVV�RI�WZR�WHDPV�GXULQJ�WKH���������VHDVRQ�WKH�REYLRXV�
IRFXV�IRU�WKLV�VHDVRQ�ZDV�WR�EULQJ�SOD\HU�QXPEHUV�EDFN�XS�DQG�VWDUW�
UHVXUUHFWLQJ�WKRVH�WZR�VLGHV�ZKLOVW�PDLQWDLQLQJ�WKH�PRPHQWXP�WKH�
3UHPLHU�PHQ�KDG�JDWKHUHG�RYHU�SUHYLRXV�VHDVRQV��,Q�W\SLFDO�IDVKLRQ�
SUH-VHDVRQ�ZDV�KHOG�DW�WKH�KLJK�SHUIRUPDQFH�FHQWUH�LQ�/LQFROQ��ZLWK�D�
VOLJKWO\�HDUOLHU�WKDQ�XVXDO�VWDUW�LQ�-XO\��$IWHU�WKH�GLVUXSWHG�HQG�WR�ODVW�
VHDVRQ�DQG�D�FRYLG�ORFNGRZQ��LW�SURYHG�WR�EH�D�JRRG�PRYH�WR�JHW�
HYHU\RQH�EDFN�WRJHWKHU�HDUO\��DV�PXFK�IRU�VRFLDO�UHDVRQV�DV�FULFNHWLQJ�
UHDVRQV��,W�ZDV�DW�RQH�RI�WKHVH�VHVVLRQV�WKDW�WKH�ODGV�ZHUH�LQWURGXFHG�
WR�RXU�QHZ�FOXE�FRDFK��)UHGG\�$QGHUVRQ��:LWK�FOXE�DQG�ILUVW�FODVV�
H[SHULHQFH��DV�ZHOO�DV�EHLQJ�D�&DQWHUEXU\�DJH�JURXS�FRDFK��6DLQWV�
ZHUH�OXFN\�WR�KDYH�)UHGG\�RQ�ERDUG�WR�FRPSOHPHQW�WKH�FRDFKLQJ�WKDW�
*UHJ�'DZVRQ�KDG�EHHQ�GRLQJ�ZKLOH�DOVR�DOORZLQJ�KLP�WR�VWHS�EDFN�DQG�
IRFXV�PRUH�RQ�WKH�SOD\LQJ�VLGH�RI�KLV�JDPH��3UH-VHDVRQ�DOVR�VDZ�D�
P\ULDG�RI�QHZ�IDFHV�DV�ZH�ORRNHG�WR�UHERRW�WKH��UG����-DJXDUV�
�SUHYLRXVO\�NQRZQ�DV�WKH�FREUDV��XQGHU�WKH�WXWHODJH�RI�'XDQH�3HWWHW��
7KH�3UHPLHU�PHQ�KDG�D�FKDQJH�LQ�OHDGHUVKLS�ZLWK�%HQ�/DQJURSH�
VWHSSLQJ�EDFN�IURP�WKH�FDSWDLQF\�DIWHU�D�KLJKO\�VXFFHVVIXO���VHDVRQ�
VWLQW��3UHYLRXV�FDSWDLQ�-DPHV�2¶*RUPDQ�VWHSSHG�EDFN�LQWR�WKH�UROH�
DIWHU�KDQGLQJ�LW�RQ�WR�%HQ�ZKHQ�KH�KHDGHG�RYHUVHDV�DIWHU�WKH�������
VHDVRQ��7KH�UHPDLQGHU�RI�WKH�VLGHV�PDLQWDLQHG�WKH�VDPH�OHDGHUVKLS�
ZLWK�WKH�&KDPSLRQVKLS�VLGH�RQFH�DJDLQ�FDSWDLQHG�E\�&OHP�*LEEHQV��
WKH�'LY���%XFFDQHHUV�E\�-RQR�+DPLOWRQ��WKH�3UHVLGHQW¶V�PHQ�E\�6FRWW�
0DVRQ��&DYDOLHUV�)R]]LHV�E\�.DGH�$WNLQVRQ�DQG�WKH�&DYDOLHUV�6XSHU�
6ZLQJHUV�E\�6DP�3ULFH��$IWHU�D�JRRG�SUH-VHDVRQ�WKH�VLGHV�ZHUH�UHDG\�
WR�JHW�XQGHUZD\�LQ�WKH�ILUVW�ZHHNHQG�RI�2FWREHU� 
 
([FHSW�GXH�WR�&RYLG�DQG�ZLQWHU�VSRUWV�VHDVRQV�SXVKLQJ�EDFN��RQO\�WKH�
3UHPLHU�DQG�&KDPSLRQVKLS�PHQ�ZHUH�DEOH�WR�SOD\�RQ�WKH��UG�2FWREHU�
ZLWK�DOO�RWKHU�JUDGHV�IRUFHV�WR�ZDLW�D�IRUWQLJKW�XQWLO�WKH���WK�EHIRUH�
ILQDOO\�UHWXUQLQJ�WR�WKH�SOD\LQJ�ILHOG��7KH�3UHPLHU�PHQ�DQG�
FKDPSLRQVKLS�PHQ�EHJDQ�WKHLU�VHDVRQ�ZLWK�WZR-GD\�JDPHV��ZKLOH�WKH�
'LY���-DJXDUV�ZLWK�DQ�H[WUD���WHDPV�LQ�WKH�FRPSHWLWLRQ�EHJDQ�ZLWK�RQH
-GD\�JDPHV��7KH�DIWHUQRRQ�JUDGH�VLGHV�SOD\HG�WKHLU�XVXDO����RYHU�
JDPHV�ZLWK�RUDQJH�EDOOV�XVHG�E\�DOO�DIWHUQRRQ�JUDGHV�PXFK�WR�WKH�
GHOLJKW�RI�WKH�EDWVPHQ�DQG�FKDJULQ�RI�WKH�ERZOHUV��7KRVH�WKDW�GLVOLNHG�
WKH�RUDQJH�EDOOV�ZLOO�EH�KDSS\�WR�NQRZ�WKDW�GXH�WR�WKH�XQFHUWDLQW\�RI�
VXSSO\�FKDLQV�LQ�RXU�FRYLG�DIIHFWHG�ZRUOG�–�&0&$�KDV�GHFLGHG�WR�
FKDQJH�EDFN�WR�UHG�IRU�WKH�XSFRPLQJ�������VHDVRQ� 
 
:LWK�WKH�7���JUDGH�EHLQJ�WKH�IRFXV�RI�WKH�VHDVRQ��LQ�WHUPV�RI�
TXDOLI\LQJ�IRU�&OXE�1DWLRQDOV��WKH���WK�'HFHPEHU�ZDV�D�ELJ�GD\�IRU�WKH�
FOXE�ZLWK�ERWK�WKH�3UHPLHUVKLS�DQG�&KDPSLRQVKLS�PHQ�LQ�WKH�ILQDO��WKH�
3UHPLHU�ZRPHQ�DOVR�IHDWXUHG�LQ�WKHLU�7���ILQDO�RQ�WKH�VDPH�GD\���
&RPLQJ�XS�DJDLQVW�%XUQVLGH�DQG�6XPQHU�UHVSHFWLYHO\��WKH�WZR�VLGHV�
SXW�RQ�VWURQJ�GLVSOD\V�WR�ZLQ�E\���DQG���ZLFNHWV��3UH-&KULVWPDV�DQG�
RQO\�WZR�FRPSHWLWLRQV�GRZQ�DQG�ZH�KDG�DOUHDG\�PDWFKHG�WKH�WRWDO�
FKDPSLRQVKLS�ZLQV�IURP�ODVW�VHDVRQ��$�VSHFLDO�PHQWLRQ�PXVW�JR�WR�
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 -DFN�+DUSHU�ZKR�KDG�DQ�RXWVWDQGLQJ�7���FDPSDLJQ�VFRULQJ�����UXQV�
DW����DV�ZHOO�DV�WDNLQJ����ZLFNHWV� 
 
7KH�RQH�GD\�VHPL-ILQDOV�ZHUH�KHOG�RQ���VW�)HEUXDU\�ZLWK�D�ODUJH�
QXPEHU�RI�SOD\HUV�XQDYDLODEOH�IRU�YDULRXV�UHDVRQV�LQFOXGLQJ�(OHFWULF�
$YH�WKH�GD\�EHIRUH��ZH�VWUXJJOHG�WR�ILHOG�WHDPV�IRU�WKH�WKUHH�PRUQLQJ�
JUDGH�VLGHV�ZKR�KDG�DOO�TXDOLILHG��'HVSLWH�WKH�ORVV�RI����FULFNHWHUV�IRU�
WKDW�ZHHNHQG��ZH�PDQDJHG�WR�SXW�WKUHH�VLGHV�DOO�FDSDEOH�RI�JHWWLQJ�
WKH�MRE�GRQH�DQG�GRLQJ�WKH�FOXE�SURXG��7KH�3UHPLHU�PHQ�ZRQ�
FRPIRUWDEO\�DJDLQVW�/DQFDVWHU�3DUN�ZKLOH�WKH�&KDPSLRQVKLS�PHQ�
VFUDSSHG�KRPH�DJDLQVW�WKH�VDPH�RSSRVLWLRQ��7KH�-DJXDUV��ZKR�FRSSHG�
WKH�EUXQW�RI�WKH�XQDYDLODELOLW\¶V�ZLWK�SOD\HUV�VOLGLQJ�XS�WR�ILOO�KROHV��
FRXOGQ¶W�JHW�RYHU�WKH�OLQH�DJDLQVW�+RUQE\��:KLOVW�WKLV�ZDV�D�
GLVDSSRLQWLQJ�UHVXOW��LW�VKRZHG�WKH�GHSWK�RI�WDOHQW�ZLWKLQ�WKH�FOXE�WKDW�
DIWHU�ZLWKGUDZLQJ�WKH�VLGH�WKH�SUHYLRXV�VHDVRQ�WKH\�PDQDJHG�WR�FRPH�
EDFN�DQG�PDNH�WKH�VHPL-ILQDOV�DQG�WKH�ZKROH�VTXDG�VKRXOG�EH�UHDOO\�
SURXG�RI�WKDW��7KH�IROORZLQJ�ZHHNHQG�VDZ�WKH�WRS���WHDPV�KRVW�WKHLU�
�GD\�ILQDOV�DW�KRPH�RQ�+DJOH\���DQG����7KH�3UHPLHU�PHQ�ZHUH�XS�
DJDLQVW�2%&�ZKR�KDG�UXQ�6DLQWV�FORVH�RQ�WKH�VDPH�JURXQG�MXVW���
ZHHNV�SULRU��7KH�FKDPSLRQVKLS�PHQ�DJDLQ�SOD\HG�6XPQHU�LQ�WKH�ILQDO��
ZLWK�6XPQHU�RXW�IRU�EORRG�DIWHU�ORVLQJ�LQ�WKH�7��V��7KH�FKDPSLRQVKLS�
PHQ�ZHUH�KDYLQJ�QRQH�RI�WKDW�WKRXJK�ZLWK�D�VWURQJ�DOO�URXQG�
SHUIRUPDQFH�OHDGLQJ�WR�D�FRPIRUWDEOH���ZLFNHW�ZLQ�HDUO\�LQ�WKH�
DIWHUQRRQ��DQG�PHDQW�WKH�WHDP�FRXOG�JHW�EDFN�WR�WKH�FOXEURRPV�WR�
ZDWFK�WKH�FRQFOXVLRQ�RI�WKH�3UHPLHU�JDPH��,Q�D�PXFK�FORVHU�JDPH��WKH�
3UHPLHU�PHQ�ZHUH�OHG�E\�D�EULOOLDQW�FDSWDLQV�NQRFN�IURP�-DPHV�
2¶*RUPDQ��DEO\�VXSSRUWHG�E\�1LF�/LGVWRQH�WR�JLYH�WKH�FOXE�LWV��WK�WLWOH�
IRU�WKH�VHDVRQ�DQG�ERWK�WKH�3UHPLHU�DQG�FKDPSLRQVKLS�PHQ�WKH�
RSSRUWXQLW\�WR�JR�IRU�WKH�WUHEOH� 
 
&KDVLQJ�DQ�HOXVLYH�DQG�KLVWRULF�WUHEOH�WKH�3UHPLHU�PHQ�OHG�IURP�WKH�
IURQW�DQG�E\�WKH�ILQDO�GD\�RI�WKH�VHDVRQ��ZHUH�YLUWXDOO\�JXDUDQWHHG�WKH�
WLWOH��EXW�SXW�LW�EH\RQG�GRXEW��EHDWLQJ�5LFFDUWRQ�E\�DQ�LQQLQJV��7KH�
FKDPSLRQVKLS�PHQ�ZHUH�DOVR�FKDVLQJ�D�WUHEOH�EXW�KDG�WR�ILJKW�PXFK�
KDUGHU�ZLWK�DQ�RXWULJKW�ZLQ�DJDLQVW�%XUQVLGH�DQG�WKH�ULJKW�UHVXOW�LQ�
DQRWKHU�JDPH�PHDQLQJ�WKH\�HQGHG�WKH�VHDVRQ������SRLQWV�DERYH�
6\GHQKDP�DQG�DOVR�FODLPHG�WKH�WUHEOH��$�IDQWDVWLF�DFKLHYHPHQW�IURP�
WKH�FOXE�WR�ZLQ�DOO���FRPSHWLWLRQV�DYDLODEOH�WR�WKH�WRS���JUDGHV�RI�
PHQ¶V�FULFNHW� 
 
$OVR��RQ�WKH�ILQDO�GD\�RI�WKH�VHDVRQ�ZH�KDG�WKH�WZR�&DYDOLHUV�VLGHV�
FODLPLQJ�WLWOHV��ZLWK�WKH�6XSHU�6ZLQJHUV�FRPIRUWDEO\�ZLQQLQJ�WKH�ILQDO�
DJDLQVW�+RUQE\�IRU�WKH�6HFWLRQ���WLWOH�DQG�WKH�)R]]LHV�DOUHDG\�WRR�IDU�
RXW�LQ�IURQW�LQ�WKH�URXQG�URELQ�6HFWLRQ����7KHVH�WLWOHV�DUH�MXVW�UHZDUG�
IRU�WZR�VLGHV�WKDW�KDYH�ORQJ�EHHQ�QHDU�WKH�WRS�RI�WKH�&DYDOLHUV�JUDGHV�
EXW�QRW�TXLWH�PDQDJLQJ�WR�JHW�RYHU�WKH�OLQH�XQWLO�QRZ� 
 
7KH�'LY���%XFFDQHHUV�KDG�D�WRXJK�VHDVRQ��ILQLVKLQJ��WK�RI����ZLWK�WKH�
ORVV�RI�VHYHUDO�SOD\HUV�IURP�ODVW�VHDVRQ�DQG�D�FRQVWDQW�EDWWOH�IRU�
FDSWDLQ�-RQR�+DPLOWRQ�WR�ILOO�RXW�KLV�SOD\LQJ����IRU�6DWXUGD\��7KHUH�
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 ZHUH�VWLOO�VRPH�VWURQJ�LQGLYLGXDO�SHUIRUPHUV�IRU�WKH�WHDP��EXW�QRW�
TXLWH�HQRXJK�FRQVLVWHQF\�WKURXJK�WKH�SOD\LQJ����WR�FKDOOHQJH�LQ�WKDW�
JUDGH��$�PDMRU�IRFXV�IRU�WKLV�RII-VHDVRQ�LV�WR�ORRN�DW�ZKDW�ZH�QHHG�WR�
GR�WR�UHEXLOG�WKH�DIWHUQRRQ�JUDGH�VHFWLRQ�RI�WKH�FOXE�DV�ZLWKRXW�WKLV��
WKH�PRUQLQJ�JUDGHV�ZLOO�QRW�EH�VXVWDLQDEOH�DQG�WKHVH�WHDPV�KDYH�
KLVWRULFDOO\�EHHQ�D�PDVVLYH�SDUW�RI�WKH�FXOWXUH�ZLWKLQ�WKH�FOXEURRPV�
WKDW�ZH�FDQQRW�DIIRUG�WR�ORVH��:KLOVW�WKLV�ZLOO�QRW�KDSSHQ�LQVWDQWO\��WKH�
FOXE�QHHGV�WR�EH�SURYLGLQJ�D�UDQJH�RI�DIWHUQRRQ�JUDGH�WHDPV�IRU�DOO�
OHYHO�RI�FULFNHWLQJ�DELOLW\�WR�HQMR\�WKHLU�WLPH�DW�6DLQWV� 
 
7KH�3UHVLGHQW¶V�PHQ�KDG�DQ�XS�DQG�GRZQ�VHDVRQ��ILQLVKLQJ�WKH�SUH-
&KULVWPDV�FRPSHWLWLRQ��UG�WR�TXDOLI\�IRU�WKH�WRS�VHFWLRQ�EXW�ZHUH�QRW�
DEOH�WR�VWULQJ�WRJHWKHU�SHUIRUPDQFHV�ZLWK�RQO\���ZLQ�DQG���WLH�WR�HQG�
ERWWRP�RI�WKDW�VHFWLRQ� 
 
7KLV�VHDVRQ�6DLQWV�GLGQ¶W�HQWHU�D�&KDLUPDQ¶V�&XS�WHDP�GXH�WR�DQ�
DGPLQLVWUDWLYH�HUURU�E\�&0&$��7KLV�DV�QRW�SLFNHG�XS�XQWLO�WRR�ODWH�WR�
DOORZ�RXU�WHDP�WR�FRPSHWH��:KLOH�GLVDSSRLQWLQJ��WKH�FOXE�ZLOO�EH�
ORRNLQJ�WR�HQWHU�DJDLQ�IRU�WKH�XSFRPLQJ�VHDVRQ�DV�ZH�EHOLHYH�LQ�WKH�
IRUPDW�DQG�ZRXOG�OLNH�WR�VHH�LW�PRUH�ZLGHO\�DGYHUWLVHG�DQG�SLFNHG�XS�
E\�DOO�FOXEV�DFURVV�WKH�FLW\� 
 
,Q�WKH�0HOKXLVK�VKLHOG��D�FRPSHWLWLRQ�LQ�ZKLFK�FXEV�SDLU�WKHLU�WHDPV�
SULRU�WR�WKH�VWDUW�RI�WKH�VHDVRQ�DQG�WKH�FRPELQDWLRQ�ZLWK�WKH�PRVW�
SRLQWV�ZLQV��WKH�FOXE�GHFLGHG�WR�SDLU�WKH�3UHPLHU�PHQ�ZLWK�WKH�3UHPLHU�
ZRPHQ��:KLOH�WKH�ZRPHQ�KDG�D�JRRG�VHDVRQ��DORQJVLGH�WKH�PHQ¶V�
KLVWRULF�VHDVRQ��ZH�GLGQ¶W�TXLWH�DFFXPXODWH�HQRXJK�SRLQWV�WR�RYHUFRPH�
(6�3UHVLGHQW¶V�	�'LY���FRPER��:LWK�WKH�EHQHILW�RI�KLQGVLJKW��D�3UHPLHU�
PHQ�DQG�FKDPSLRQVKLS�PHQ�ZRXOG�KDYH�KDUG�WR�EHDW� 
 
$W�WKH�PHWUR�DZDUGV�HYHQLQJ�WKH�FXE�WRRN�KRPH�WKH�3HWHUVHQ�6KHLOG�–�
WKH�V\PERO�IRU�RYHUDOO�FOXE�VXSUHPDF\��DORQJVLGH�D�UDIW�RI�LQGLYLGXDO�
DZDUGV�WKDW�FRPH�ZLWK�KDYLQJ�VXFK�D�JUHDW�VHDVRQ� 
 
7KLV�VHDVRQ�WKH�FOXE�VKLIWHG�RXU�SUDFWLVHV�WR�6W�$QGUHZV�&ROOHJH��
ZKHUH�ZH�ZHUH�DEOH�WR�WUDLQ�RQ�JUDVV�ZLFNHWV�DJDLQ�DIWHU�EHLQJ�DW�
&%+6�ODVW�VHDVRQ��:KLOH�WKH�IDFLOLWLHV�DW�67$&�DUH�JRRG��D�SULRULW\�IRU�
WKH�FRPPLWWHH�VWLOO�QHHGV�WR�EH�VHFXULQJ�D�ORQJ�WHUP�KRPH�IRU�WKH�FOXE�
WKDW�LQFOXGHV�SUDFWLVH�IDFLOLWLHV��$�ELJ�SULRULW\�IRU�WKH�XSFRPLQJ�VHDVRQ�
ZLOO�EH�WR�VWUHQJWKHQ�WKH�H[LVWLQJ�%XFFDQHHUV�VTXDG�DQG�ORRN�WR�VWDUW�
ZRUNLQJ�WRZDUGV�D�UHEXLOW�SKRHQL[�VLGH�WR�SURYLGH�IRU�RXU�PRUH�VRFLDO�
PHPEHUV��$V�DOZD\V��ZH�DUH�OXFN\�WR�KDYH�WKH�FOXEURRPV�VLWXDWHG�
ORRNLQJ�RXW�RYHU�+DJOH\�2YDO��:KLOVW�WKH�UHYHQXH�JHQHUDWHG�IURP�
KLULQJ�RXW�WKH�FOXEURRPV�LV�FUXFLDO��ZH�DOVR�QHHG�WR�EDODQFH�FOXE�
PHPEHUV�DFFHVV�WR�WKH�IDFLOLWLHV�WR�HQVXUH�D�VWURQJ�FOXE�FXOWXUH�LV�
PDLQWDLQHG� 
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 7HDP�VXPPDULHV� 
 
3UHPLHU�0HQ�–�7KH�3UHPLHU�PHQ�ZHUH�FDSWDLQHG�E\�-DPHV�2¶*RUPDQ��
7KH�VTXDG�UHPDLQHG�VLPLODU�WR�ODVW�\HDU��:LQQLQJ�DOO�WKUHH�JUDGHV�WKLV�
ZDV�D�KLVWRULF�VHDVRQ�E\�RXU�IODJVKLS�WHDP�ZKR�FXUUHQWO\�KROG�WKH�7ZR
-GD\��2QH-GD\��7���WURSKLHV��WKH�3UHPLHUVKLS�SHQQDQW�DQG�WKH�%RRFN-
6KDUS�WURSK\��WR�HQG�WKH�VHDVRQ�ZLWK�D����JDPH�ZLQQLQJ�DQG����JDPH�
XQEHDWHQ�VWUHDN�� 
 
&KDPSLRQVKLS�0HQ�–�7KH�6DEUHV�WHDP�ZDV�FDSWDLQHG�E\�&OHP�*LEEHQV�
DQG�:LOOLDP�6RXWKE\��/LNH�WKH�3UHPLHU�PHQ�WKH�FKDPSLRQVKLS�VLGH�ZRQ�
DOO�WKUHH�FRPSHWLWLRQV�DYDLODEOH��MXVW�WKH�VHFRQG�WLPH�WKLV�KDV�EHHQ�
GRQH�LQ��QG�JUDGH� 
 
'LY���0HQ�–�7KH�-DJXDUV�WHDP�ZDV�FDSWDLQHG�E\�'XDQH�3HWWHW��7KH\�
ORVW�WKH�VHPL-ILQDO�RI�WKH�RQH�GD\�FRPSHWLWLRQ�DIWHU�ILQLVKLQJ�WKH�URXQG�
URELQ�WRS��ILQLVKHG�PLG�WDEOH�LQ�WKH�7���DQG�7ZR-GD\�FRPSHWLWLRQV��
7KLV�ZDV�D�EHWWHU�WKDQ�H[SHFWHG�UHVXOW�IRU�D�UHEXLOGLQJ�WHDP�DQG�SRLQWV�
WR�D�SURPLVLQJ�IXWXUH� 
 
'LY���0HQ�–�7KH�%XFFDQHHUV�ZHUH�FDSWDLQHG�E\�-RQR�+DPLOWRQ��7KH�
VTXDG�VXIIHUHG�VRPH�ORVVHV�IURP�ODVW�VHDVRQ�ZLWK�ZRUN�FRPPLWPHQWV�
DQG�SHRSOH�OHDYLQJ�WRZQ�FRXQWLQJ�DJDLQVW�WKHP��7KH\�ILQLVKHG�ZLWK�D���
ZLQ�����ORVV�UHFRUG�JRRG�HQRXJK�IRU��WK�RXW�RI����HTXDO�RQ�SRLQWV�ZLWK�
�WK�EXW�EHKLQG�RQ�155� 
 
3UHVLGHQW¶V�–�7KH�3UHVLGHQW¶V�ZHUH�FDSWDLQHG�DJDLQ�WKLV�6FRWW�0DVRQ��
1HHGLQJ�D�ODUJH�VTXDG�WR�DFFRXQW�IRU�WKH�LQHYLWDEOH�LQMXULHV�WKDW�RFFXU�
LQ�WKLV�JUDGH��WKH�WHDP�VWDUWHG�ZHOO�JRLQJ���IURP�����SOXV���WLH��WR�
TXDOLI\�IRU�WKH�WRS�JUDGH��$�SRRU�VHFRQG�KDOI�RI�WKH�VHDVRQ�VDZ�WKHP�
RQO\�UHJLVWHU���PRUH�ZLQ�WR�ILQLVK�ERWWRP�RI�6HFWLRQ��� 
 
&DYDOLHUV�6XSHU�6ZLQJHUV�–�&DSWDLQHG�E\�6DP�3ULFH��&RPSHWLQJ�LQ�
VHFWLRQ���RI�WKH�&DYDOLHUV�7���JUDGH��WKH�WHDP�ZRQ���DQG�RQO\�ORVW���
WR�UHJLVWHU�WKHLU�PDLGHQ�WLWOH�IRU�WKH�FOXE� 
 
&DYDOLHUV�)R]]LHV�–�FDSWDLQHG�E\�.DGH�$WNLQVRQ��7KH�)R]]LHV�GLGQ¶W�
TXLWH�PDQDJH�WR�PDNH�WKH�FXW�OLQH�IRU�D�YHU\�FRPSHWLWLYH�VHFWLRQ����
KRZHYHU�WKH\�GLGQ¶W�OHW�WKDW�VWRS�WKHP�ZLWK�D�UHFRUG�RI���ZLQV�DQG���
ORVVHV��RQFH�RI�WKRVH�FRPLQJ�RQ�WKH�ILQDO�GD\�ZLWK�WKH�WLWOH�DOUHDG\�
ZUDSSHG�XS���WR�ZLQ�6HFWLRQ��� 
 
6XPPDU\ 
 
7KH�FOXE�KDV�KDG�DQ�DPD]LQJ�VHDVRQ�RQ�WKH�ILHOG��ZLWK�SOHQW\�RI�
VLOYHUZDUH�DFURVV�WKH�FOXE��7KH�IDFW�WKH�FOXE�PDQDJHG�WR�UHEXLOG�D�
WKLUG�PRUQLQJ�JUDGH�VLGH���LPPHGLDWHO\�DIWHU�ORVLQJ�LW�LV�D�WHVWDPHQW�
WR�WKH�ZRUN�'XDQH�SXWV�LQ�DQG�WKH�SHUIRUPDQFH�RI�WKH�6DEUHV�FDQ�EH�
GLUHFWO\�DWWULEXWHG�WR�WKLV��2XU�PDMRU�ZRUN�RQ�LV�WKH�DIWHUQRRQ�JUDGH�
VHFWLRQ�WR�FDWHU�IRU�FULFNHWHUV�WKDW�GRQ¶W�PDNH�WKH�PRUQLQJ�JUDGH�VLGHV�



 

�� 

 EXW�VWLOO�ZDQW�WR�FRPSHWH�DW�D�GHFHQW�OHYHO�DQG�DOVR�WR�UHLQVWDWH�WKH�
3KRHQL[�VLGH�IRU�WKH�JX\V�WKDW�DUH�DW�WKH�PRUH�VRFLDO�HQG�RI�WKH�
VSHFWUXP��7KLV�ZLOO�HQVXUH�WKH�IXWXUH�RI�WKH�FOXE�DQG�HQVXUH�ZH�NHHS�
ZLQQLQJ�WURSKLHV�IRU�\HDUV�WR�FRPH� 
 
7KDQN�\RX�WR�HYHU\RQH�RQ�WKH�FRPPLWWHH�IRU�DOO�WKH�KDUG�ZRUN�WKH\�GR�
WR�HQVXUH�WKH�VHDVRQ�UXQV�VPRRWKO\�DQG�KDYH�VXSSRUWHG�ZKDWHYHU�,�
KDYH�QHHGHG�WKLV�VHDVRQ�WR�JHW�RXU�VLGHV�RXW�RQ�WKH�SDUN� 
 
&RQJUDWXODWLRQV�WR�DOO�RI�WKH�SOD\HUV�ZKR�PDGH�UHSUHVHQWDWLYH�VLGHV��
DQG�WR�WKRVH�SOD\HUV�ZKR�DFKLHYHG�LQGLYLGXDO�PLOHVWRQHV�WKURXJKRXW�
WKH�VHDVRQ��6RPH�PLOHVWRQHV�WKDW�,�SDUWLFXODUO\�ZDQW�WR�DFNQRZOHGJH�
DUH� 
 
��7\OHU�/RUWDQ�ZDV�DZDUGHG�WKH�&0&$�PHQ¶V�FOXE�SOD\HU�RI�WKH�VHDVRQ�
DORQJVLGH�WKH�6W�$OEDQV�SOD\HU�RI�WKH�VHDVRQ�DZDUG�DIWHU�VFRULQJ�����
UXQV�#����DQG�WDNLQJ����ZLFNHWV�#���� 
 
��-DFN�+DUSHU�DOVR�KDG�D�JUHDW�VHDVRQ�ZLWK�����UXQV�#����DQG����
ZLFNHWV�#����,Q�DQ\�RWKHU�\HDU�WKLV�ZRXOG�KDYH�VHFXUHG�KLP�DW�OHDVW�
FOXE�SOD\HU�RI�WKH�\HDU�SUL]H� 
 
��0DWW�+ROVWHLQ�EHFDPH�WKH�ILUVW�3UHPLHU�PHQ¶V�ERZOHU�WR�WDNH�����
ZLFNHWV�LQ�D�VHDVRQ���WLPHV��KDYLQJ�GRQH�LW�EDFN�WR�EDFN�WR�EDFN�� 
 
��.DGH�$WNLQVRQ�VFRUHG�����UXQV�#�����WKH�KLJKHVW�HYHU�DJJUHJDWH�IRU�
D�6DLQWV�7���VHDVRQ� 
 
��%HQ�/DQJURSH�QRWFKHG�KLV����WK�3UHPLHU�PHQ¶V�JDPH��EHFRPLQJ�MXVW�
WKH�VHFRQG�SHUVRQ�WR�GR�WKDW�VLQFH�$DURQ�-RKQVWRQH��6SHDNLQJ�RI�
$DURQ« 
 
��$DURQ�-RKQVWRQH�EHFDPH�WKH�PRVW�FDSSHG�3UHPLHU�PHQ¶V�SOD\HU�LQ�
&KULVWFKXUFK�&OXE�FULFNHW�KLVWRU\�LQ�'HFHPEHU�SDVVLQJ�'DYH�6WHDG�WR�
UHDFK�����FDSV��7KDW�QXPEHU�KDV�QRZ�VWUHWFKHG�RXW�WR������2QH�PRUH�
VHDVRQ�DQG�$DURQ�ZLOO�EH�SXVKLQJ�IRU�DQ�XQSUHFHGHQWHG������+LV�
GHGLFDWLRQ�DQG�FRPPLWPHQW�WR�WKH�FOXE�RYHU�WKH�SDVW�WZR�GHFDGHV�LV�
VRPHWKLQJ�WKDW�ZH�DUH�JUDWHIXO�WR�EH�D�SDUW�RI� 
 
7R�HYHU\RQH�ZKR�SOD\HG�WKLV�VHDVRQ��,�KRSH�\RX�HQMR\HG�\RXUVHOI�DQG�
ZH¶OO�VHH�\RX�DJDLQ�QH[W�VHDVRQ�� 
 
:LOOLDP�6RXWKE\ 
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 6W�$OEDQV�$ZDUGV�:LQQHUV��������� 
 
0RVW�'XFNV�&XS� 
$PDQGHHS�6LQJK��'LYLVLRQ���%XFFDQHHUV��-���GXFNV 
 
0RVW�6L[HV�&URZQ� 
-DFN�+DUSHU��3UHPLHU�0HQ��-����VL[HV 
 
0RVW�(FRQRPLFDO�7ZHQW\���2QH-GD\�%RZOLQJ�)LJXUHV� 
��RYHUV��.DGH�$WNLQVRQ��&DYDOLHUV�7���)R]]LHV�0HQ��-��-�-�-� 
��RYHUV��$QQD�$UFKEROG��6RFLDO���7���:RPHQ��-��-�-��-� 
��RYHUV��6FRWW�0DVRQ��3UHVLGHQW¶V�%%%%V�0HQ��-��-�-��-� 
��RYHUV��0DWW�.HQGDOO��'LYLVLRQ���-DJXDUV�0HQ��-��-�-��-� 
���RYHUV��*HRUJLD�(GJH��3UHPLHU�:RPHQ����-�-��-��	 
 �����0DWW�+ROVWHLQ��3UHPLHU�0HQ��-���-�-��-��	 
 �����-DFN�+XQWHU��3UHPLHU�0HQ��-���-�-��-� 
 
0RVW�5XQV�6FRUHG�2II�$Q�2YHU��E\�D�EDWVPDQ�� 
-DFN�$QGHUVRQ��&KDPSLRQVKLS�6DEUHV�0HQ��	 
0DWW�.\OH��&DYDOLHUV�7���6XSHU�6ZLQJHUV�0HQ��-����UXQV 
 
0RVW�5XQV�&RQFHGHG�2II�$Q�2YHU��E\�D�ERZOHU�� 
6KXLDE�0XQQD��&KDPSLRQVKLS�6DEUHV�0HQ��	 
&OHP�*LEEHQV��&KDPSLRQVKLS�6DEUHV�0HQ��-����UXQV 
 
%HVW�$OO-URXQGHUV� 
0HQ��PRUQLQJ���7\OHU�/RUWDQ��3UHPLHU�0HQ��-�����UXQV�DQG����ZLFNHWV 
0HQ��DIWHUQRRQ���-RQR�+DPLOWRQ��'LY���%XFFDQHHUV�0HQ��-�����UXQV�DQG����ZLFNHWV 
:RPHQ��*HRUJLD�(GJH��3UHPLHU�:RPHQ��-�����UXQV�DQG����ZLFNHWV 
.HHSHU��-RHO�7XUQHU��'LY���%XFFDQHHUV�0HQ��-�����UXQV�DQG����GLVPLVVDOV 
 
5RG�0F&XUG\�$ZDUG 
�IRU�IDX[�SDV��FULFNHWLQJ�PLVGHPHDQRXUV��SHFFDGLOORHV�DQG�YLRODWLRQV�RI�FULFNHWLQJ�
HWLTXHWWH��VNLOO�DQG�VRFLDO�DFFHSWDELOLW\�� 
(OOLRW�$QGHUVRQ-(YDQV 
 
*XQQD�$ZDUG 
�IRU�FODLPLQJ�WKH\�ZHUH�µJXQQD�GR�WKLV¶�DQG�µJXQQD�GR�WKDW¶�RIWHQ�GXULQJ�WKH�VHDVRQ�� 
0DWW�.HQGDOO 
 
%HVW�$IWHU-PDWFK�6SHHFK�$ZDUG� 
6WHSKHQ�%RRFN 
 
3HUVRQDOLW\�RI�WKH�<HDU� 
'XDQH�3HWWHW 
 
1RHO�/RYH�0HPRULDO�7URSK\ 
�IRU�WKH�ROGHU�6W�$OEDQV�PHPEHU�ZKR�VKRZV�RXWVWDQGLQJ�HQWKXVLDVP��GHGLFDWLRQ��
FDPDUDGHULH�DQG�VRFLDO�LQWHUDFWLRQ��ERWK�RQ�DQG�RII�WKH�ILHOG�� 
$EH�0DF'RXJDOO 
 
6XSSRUWHU�RI�WKH�<HDU� 
6K\D�-HHYDUDWQDP 
 
3HHUV�&XS 
�FOXE�PHPEHU�FRQWULEXWLQJ�PRVW�RQ�DQG�RII�WKH�ILHOG�� 
0DWW�'DYLV 
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 =LQ�+DUULV�0HPRULDO�&XS 
�\RXQJ�PDOH�SOD\HU�RI�WKH�\HDU�� 
5\DQ�-DPHV��3UHPLHU�&KDPSLRQVKLS�6DEUHV�0HQ� 
 
.LP�-DPLHVRQ�0HPRULDO�&XS 
�\RXQJ�IHPDOH�SOD\HU�RI�WKH�\HDU�� 
.D\OHH�7DYHQGDOH��3UHPLHU�:RPHQ� 
 
0RVW�,PSURYHG�<RXQJ�)HPDOH�3OD\HU�RI�WKH�<HDU� 
*HRUJLD�(GJH��3UHPLHU�:RPHQ� 
 
7ZHQW\���%DWVPDQ�RI�WKH�<HDU 
.DGH�$WNLQVRQ��&DYDOLHUV�7���)R]]LHV�0HQ��-�����UXQV�DW������ 
 
7ZHQW\���%RZOHU�RI�WKH�<HDU 
.DGH�$WNLQVRQ��&DYDOLHUV�7���)R]]LHV�0HQ��-����ZLFNHWV�DW������ 
 
)LHOGHU�RI�WKH�<HDU�$ZDUG 
�PRVW�FDWFKHV�E\�D�QRQ-ZLFNHW-NHHSHU�� 
&OHP�*LEEHQV��&KDPSLRQVKLS�6DEUHV�0HQ��-����FDWFKHV 
 
'D\JR�$ZDUG 
�PRVW�DIWHUQRRQ�JUDGH�ZLFNHW-NHHSLQJ�GLVPLVVDOV�� 
*DUHWK�:KLWH��3UHVLGHQW¶V�%%%%V�0HQ��-����GLVPLVVDOV 
 
)UDQN�2¶%ULHQ�0HPRULDO�&XS 
�EHVW�EDWWLQJ�DYHUDJH�������UXQV�� 
%UDG�+LOO��3UHVLGHQW¶V�%%%%V�0HQ��-������������UXQV� 
 
&\ULO�&UDZIRUG�0HPRULDO�&XS 
�PRVW�UXQV�� 
7\OHU�/RUWDQ��3UHPLHU�0HQ��-�����UXQV 
 
7RP�%XUWW�0HPRULDO�&XS 
�EHVW�ERZOLQJ�DYHUDJH������ZLFNHWV�� 
7\OHU�/RUWDQ��3UHPLHU�0HQ��-�����������ZLFNHWV� 
 
'RQ�6DQGPDQ�0HPRULDO�&XS 
�PRVW�ZLFNHWV�� 
0DWW�+ROVWHLQ��3UHPLHU�0HQ��-����ZLFNHWV 
 
%RE�:HEE�0HPRULDO�&XS 
�PRVW�ZLFNHW-NHHSLQJ�GLVPLVVDOV�� 
$DURQ�-RKQVWRQH��3UHPLHU�0HQ��-����GLVPLVVDOV 
 
7HDP�3OD\HUV�RI�WKH�<HDU� 
3UHPLHU�0HQ��7\OHU�/RUWDQ 
&KDPSLRQVKLS�6DEUHV�0HQ��-DFN�$QGHUVRQ 
'LYLVLRQ���-DJXDUV�0HQ��(OOLRW�$QGHUVRQ-(YDQV 
'LYLVLRQ���%XFFDQHHUV�0HQ��-RQR�+DPLOWRQ 
3UHVLGHQW¶V�%%%%V�0HQ��%UDG�+LOO 
&DYDOLHUV�7���6XSHU�6ZLQJHUV�0HQ��(GGLH�:RRGKDP 
&DYDOLHUV�7���)R]]LHV�0HQ��-DPHV�.LUNSDWULFN 
3UHPLHU�:RPHQ��1DWDOLH�&R[ 
6RFLDO���7���:RPHQ��-RGL�8OXDNLDIXD 
 
&OXE�3OD\HU�RI�WKH�<HDU� 
7\OHU�/RUWDQ 
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 7RS�,QGLYLGXDO�3HUIRUPDQFHV 
 

 
 

 
 

 
 

 

%DWWLQJ�   *UDGH 2SSRVLWLRQ 'DWH 

1DWDOLH�&R[ ��� 3UHPLHU�:RPHQ Y 1: �������� 

7\OHU�/RUWDQ ��� 3UHPLHUVKLS�0HQ Y (6 �������� 

1DWDOLH�&R[ ��� 3UHPLHU�:RPHQ Y 2%& �������� 

-DPHV�6RXWKE\ ���
 &KDPSV�6$%5(6 Y 2%&�6FUDSKHDS �������� 

7\OHU�/RUWDQ ���
 3UHPLHUVKLS�0HQ Y 5LFF �������� 

1DWDOLH�&R[ ���
 3UHPLHU�:RPHQ Y 6\G �������� 

-DFN�+DUSHU ��� 3UHPLHUVKLS�0HQ Y /3 �������� 

1DWDOLH�&R[ ��� 3UHPLHU�:RPHQ Y 1: �������� 

-DPHV�2
*RUPDQ ���
 3UHPLHUVKLS�0HQ Y 2%& �������� 

:LOOLDP�6RXWKE\ ��� &KDPSV�6$%5(6 Y 5LFF �������� 

,QQLQJV�%RZOLQJ�   *UDGH 2SSRVLWLRQ 'DWH 

,DQ�6RXQHVV �-� &KDPSV�6$%5(6 Y 6\G �������� 

,DQ�6RXQHVV �-�� &KDPSV�6$%5(6 Y 6XP �������� 

0DWW�+ROVWHLQ �-�� 3UHPLHUVKLS�0HQ Y 5LFF �������� 

6KDQH�%XUWRQ �-�� 'LY���-$*8$56 Y +HDWK �������� 
(OOLRW�$QGHUVRQ-(YDQV �-�� 'LY���-$*8$56 Y +RUQ�+DZNV �������� 

0DWWKHZ�$VSLQDOO �-�� 'LY���-$*8$56 Y 5LFF �������� 

/DFKLH�+DUSHU �-�� 3UHPLHUVKLS�0HQ Y /3 �������� 

0DWW�+ROVWHLQ �-�� 3UHPLHUVKLS�0HQ Y 6\G �������� 

0DWFK�%RZOLQJ�   *UDGH 2SSRVLWLRQ 'DWH 

6KDQH�%XUWRQ ��-�� 'LY���-$*8$56 Y�+HDWK �������� 

,DQ�6RXQHVV ��-�� &KDPSV�6$%5(6 Y�6\G �������� 

0DWW�+ROVWHLQ �-�� 3UHPLHU�0HQ Y�5LFF �������� 

0DWW�+ROVWHLQ �-��� 3UHPLHU�0HQ Y�6\G �������� 

5HLQKDUGW�.UXJHU �-�� 'LY���-$*8$56 Y�+HDWK �������� 

+DW-WULFNV�   *UDGH 2SSRVLWLRQ 'DWH 

.DGH�$WNLQVRQ �-� &DYV�)2==,(6 Y�+DOV�3ODFHPH �������� 

*DEE\�6XOOLYDQ �-�� 3UHPLHU�:RPHQ Y�2%& �������� 
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 )LQDO�0HQ¶V�&RPSHWLWLRQ�3RLQWV 
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  3UHPLHUVKLS�0HQ 
 

 
 
7KH���������VHDVRQ�ZRXOG�WXUQRXW�WR�EH�RQH�WKH�WHDP¶V�EHVW�\HW��7KH�
VTXDG�ZRXOG�EH�IRUPHG�E\�WKH�FRUH�JURXS�UHWXUQLQJ�IURP�ODVW�VHDVRQ�DQG�
QHZ�WDOHQW�FRPLQJ�WKURXJK�FOXE�UHIOHFWLQJ�WKH�GHSWK�EHLQJ�EXLOW�LQ�WKH�
PRUQLQJ�JUDGH�VLGHV�� 
 
7KLV�ZDV�IXUWKHU�VWUHQJWKHQHG�E\�WKH�LQWURGXFWLRQ�RI�)UHGGLH�$QGHUVRQ�ZKR�
DVVXPHG�WKH�UROH�RI�+HDG�&RDFK��)UHGGLH�ZRUNHG�ZLWK�DOO�WKUHH�PRUQLQJ�
JUDGH�VLGHV�WKURXJKRXW�WKH�VHDVRQ�DQG�WKH�UHVXOWV�RI�DOO�WKH�VLGHV�SOD\HUV�
KH�ZRUNHG�ZLWK�VSHDN�IRU�WKHPVHOYHV�� 
 
7KH�VHDVRQ�ZRXOG�VHH�VRPH�LPSUHVVLYH�PLOHVWRQHV�UHDFKHG�DQG�D�VSHFLDO�
WHDP�UHVXOW�EHLQJ�WKH�ILUVW�VLGH�WR�FRPSOHWH�WKH�WUHEOH�� 
 
$DURQ�-RKQVWRQH��$DURQ�KDV�EHHQ�DQ�LQWHJUDO�SDUW�RI�WKH�6DLQW�$OEDQV�
&ULFNHW�&OXE�IRU�WZR�GHFDGHV�DQG�LV�QRZ�RIILFLDOO\�WKH�PRVW�FDSSHG�3UHPLHU�
&OXE�SOD\HU�LQ�&KULVWFKXUFK�0HWUR�KLVWRU\��$DURQ�WRRN�WKH�UHFRUG�ZKHQ�KH�
SOD\HG�KLV����VW�PDWFK�GXULQJ�WKH�VHDVRQ�DQG�UHPDLQV�µQRW�RXW¶�� 
 
$DURQ¶V�FDUHHU�LQFOXGHV�FDSWDLQLQJ�WKH�VLGH�IRU�QLQH�IXOO�VHDVRQV��GXULQJ�
ZKLFK�WLPH�KH�KDV�SOD\HG�D�NH\�UROH�LQ�VKDSLQJ�WKH�ZD\�WKH�VLGH�SOD\V�LWV�
FULFNHW�WRGD\��+LV�FRQWLQXHG�OHDGHUVKLS�DQG�H[SHULHQFH�IURP�EHKLQG�WKH�
VWLFNV�UHPDLQV�LQYDOXDEOH��$�WUHPHQGRXV�FRPSHWLWRU�RQ�WKH�ILHOG�HYLGHQFHG�
E\�WKH����SUHPLHU�WLWOHV�DQG�VXEVWDQWLDO�ZLFNHW-NHHSLQJ�UHFRUGV�WR�KLV�
QDPH��VHH�UHFRUGV�SDJH����$�IDQWDVWLF�DFKLHYHPHQW�$DURQ�DQG�ZH�ORRN�
IRUZDUG�WR�D�IHZ�PRUH� 
 
%HQ�/DQJURSH��%HQ�SOD\HG�KLV����WK�PDWFK�GXULQJ�WKH�VHDVRQ�EHFRPLQJ�
RQO\�WKH�VHFRQG�PHQ¶V�SOD\HU�WR�DFKLHYH�WKH�IHHW��$V�DQ�DOO�URXQGHU�%HQ�
KDV�QRWFKHG�XS�JUHDW�VWDWLVWLFV�ZLWK�ERWK�EDW�DQG�EDOO�DORQJ�ZLWK����
SUHPLHU�WLWOHV��&RQJUDWXODWLRQV�%HQ� 
 
'HEXWDQWV� 
 
5\DQ�-DPHV 
-DFN�$QGHUVRQ 
7RP�0F&OHDQ 
0DWWKLDV�3DOWULGJH� 
7RP�)ODYHOO 
 
&RQJUDWXODWLRQV�WR�DOO�WKRVH�ZKR�SOD\HG�D�UROH�LQ�WKH�VLGHV�DFKLHYHPHQW�
WKLV�VHDVRQ��3OHDVH�VHH�D�UHYLHZ�RI�WKH�VHDVRQ�EHORZ� 
 

7ZR-GD\� � � 

7ZHQW\��� � � 

� 

� 

� 

� 

7RWDO� �� �� � � 

 3 : / '�7�15 3ODFH 

�VW���� 

�VW���� 

 

2QH-GD\� � � � � �VW���� 
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 7ZHQW\���&RPSHWLWLRQ 
 
7KH�VHDVRQ�KDG�EHJXQ�ZLWK�WZR�PRQWKV�RI�UHG�EDOO�FULFNHW�DQG�LW�ZDV�
LPSRUWDQW�WKH�VTXDG�ZDV�DEOH�WR�DGDSW�WR�WKH�IDFH�SDFHG�IRUPDW�WKDW�
7ZHQW\���FULFNHW�GHPDQGV�� 
 
.QRZLQJ�LW�LV�LPSRUWDQW�WR�JHW�HDUO\�ZLQV�RQ�WKH�ERDUG�WR�SURJUHVV�WKURXJK�
WKH�FRPSHWLWLRQ�WKH�VLGH�FDPH�XS�DJDLQVW�D�VWURQJ�%XUQVLGH�WHDP�LQ�JDPH�
RQH��$�GHOD\HG�VWDUW�GXH�WR�UDLQ�GLG�QRW�WKURZ�6DLQWV�RII�WKHLU�VWULGH�KDYLQJ�
RQH�WKH�WRVV�DQG�HOHFWLQJ�WR�ERZO��-DPHV�7DSSHU���-����GLG�WKH�GDPDJH�XS�
WRS�DQG�ZDV�ZHOO�VXSSRUWHG�E\�WKH�UHVW�RI�WKH�DWWDFN�EHIRUH�VRPH�ODWH�WDLO�
HQG�KLWWLQJ�ZRXOG�VHH�%XUQVLGH�WKURXJK�WR��������$�GHWHUPLQHG�EDWWLQJ�
SHUIRUPDQFH�LQ�FKDOOHQJLQJ�FRQGLWLRQV�VDZ�WKH�VFRUH�UHDFKHG�LQ�WKH���WK�
RYHU�IRU�WKH�ORVV�RI�RQO\���ZLFNHWV� 
 
$�UDOO\�GULYH�DFURVV�WKH�FLW\�ZRXOG�VHH�WKH�WHDP�WDNH�RQ�+HDWKFRWH�LQ�WKH�
9DOOH\�WKDW�DIWHUQRRQ��+HDWKFRWH�ZRQ�WKH�WRVV�DQG�HOHFWHG�WR�EDW�SRVWLQJ�
������RQ�D�ZLFNHW�WKDW�ZDV�JHWWLQJ�VORZHU�DQG�ORZHU�E\�WKH�EDOO��-DFN�
+DUSHU�ORRNHG�WR�EH�EDWWLQJ�RQ�D�GLIIHUHQW�VXUIDFH�FUHDPLQJ����RII�����
ZKLFK�ZRXOG�EH�WKH�VWDUW�RI�D�WUHPHQGRXV�SHUVRQDO�7���FDPSDLJQ��7KH�UXQ�
FKDVH�ZRXOG�EH�ILQLVKHG�E\�1LFKRODV�/LGVWRQH�LQ�WKH���WK�RYHU�� 
 
$�VWURQJ�RSHQLQJ�ZHHNHQG�FDPH�WR�D�KDOW�ZKHQ�WKH�VLGH�ZDV�ZHOO�EHDWHQ�
E\�(DVW�6KLUOH\�ZLWK�����SOD\LQJ������6\GHQKDP�IROORZHG�DQG�ZLWK�6DLQWV�
EDWWLQJ�ILUVW�SRVWHG�����OHG�E\�+DUSHU������DQG�7RP�)ODYHOO����
���)ODYHOO�
RQ�KLV�GHEXW�DQG�ORRNHG�DW�KRPH�ZKLOH�WDNLQJ�LW�WR�WKH�6\GHQKDP�DWWDFN��
'HVSLWH���ZLFNHWV�WR�-DFN�+XQWHU�LQ�D�IDQWDVWLF�VSHOO�6DLQWV�ZRXOG�VXIIHU�D�
UDUH�FRQVHFXWLYH�ORVV� 
 
7KH�VLGH�WUDYHOOHG�WR�*DUULFN�3DUN�WR�WDNH�RQ�D�VWURQJ�/DQFDVWHU�3DUN�
:RROVWRQ��/3:��LQ�D�FUXFLDO�PDWFK��/RVLQJ�WKH�WRVV�/3:�SXW�6DLQWV�LQWR�EDW�
DQG�KDG�XV�UHHOLQJ�DW������+DUSHU�FRPLQJ�RII���FRQVHFXWLYH�KDOI�FHQWXULHV�
ZRXOG�WXUQ�WKH�WDEOHV�JRLQJ�RQH�EHWWHU�VKRZLQJ�QR�PHUF\�RQ�WKH�/3:�
DWWDFN��+LV�LQQLQJV�ZRXOG�LQFOXGH�QLQH��V�DQG�VL[��V�FRPSLOLQJ�����IURP�
MXVW����EDOOV��6DLQWV�UHFRYHUHG�WR�ILQLVK�RQ��������$�IDVW�VWDUW�IURP�WKH�
/3:�RSHQHUV�ZDV�FRPEDWHG�E\�WKH�ERZOLQJ�DWWDFN�ZLWK�/DFKLH�+DUSHU�
WDNLQJ���IRU���IURP�KLV�VKRUW�VSHOO�FKDQJLQJ�WKH�PRPHQWXP��6DLQWV�JHWWLQJ�
WKH�FUXFLDO�ZLQ�ZLWK�/3:�IDOOLQJ�VKRUW�DW��������7KH�ZLQ�ZRXOG�JLYH�WKH�
VLGH�SOHQW\�RI�FRQILGHQFH�IRU�WKH�UHVW�RI�WKH�FRPSHWLWLRQ�� 
 
9LFWRU\�RYHU�2OG�%R\V�ZDV�OHG�E\�WKH�WZR�-DFN¶V��+DUSHU�DQG�+XQWHU��
WDNLQJ���ZLFNHWV�EHWZHHQ�WKHP��EHIRUH�WKH�ILQDO�URXQG�URELQ�PDWFK�DJDLQVW�
5LFFDUWRQ�ZRXOG�ILQLVK�DV�DQ�HYHQWIXO�WLH��%DWWLQJ�ILUVW�ZH�SRVWHG�����ZLWK�
/LGVWRQH������WRS�VFRULQJ��5LFFDUWRQ�ILQLVKHG�ZLWK�D�IOXUU\�RI�ERXQGDULHV�
EHIRUH�D�FUXFLDO�UXQ�RXW�UHPRYHG�WKH�GDQJHU�PDQ��$�VFUDPEOHG�VLQJOH�IURP�
WKH�ILQDO�EDOO�ZRXOG�VHH�D�UDUH�WLH�LQ�WKH�FRPSHWLWLRQ��7KH�UHVXOW�ZDV�
VXIILFLHQW�KRZHYHU�WR�VHFXUH�D�SODFH�LQ�WKH�VHPL-ILQDOV� 
 
:H�ZRXOG�JHW�D�FKDQFH�DW�UHGHPSWLRQ�DJDLQVW�DQ�LQIRUP�(DVW�6KLUOH\�VLGH�
LQ�WKH�VHPL�ILQDO��:LQQLQJ�WKH�WRVV�(DVWV�HOHFWHG�WR�EDW�ILUVW�RQ�D�IODW�
1XUVHU\�ZLFNHW�ERDVWLQJ�D�VKRUW�ERXQGDU\��%HQ�/DQJURSH���-����SURGXFLQJ�
DQ�HFRQRPLFDO�VSHOO�IURP�KLV�DOORWPHQW�DQG�0DWW�+ROVWHLQ���-����WKH�SLFN�RI�
WKH�ERZOHUV�LQ�EDWWHU�IULHQGO\�FRQGLWLRQV� 



 

�� 

 &KDVLQJ�DQ�LQWLPLGDWLQJ�����IRU�YLFWRU\�WKH�UXQ�FKDVH�VWDUWHG�ZLWK�
HQRUPRXV�PRPHQWXP��+DUSHU�ZRXOG�DJDLQ�OHDG�WKH�FKDUJH��EHOWLQJ����
IURP����WR�KHOS�DOOHYLDWH�UXQ�UDWH�SUHVVXUH��:H�ZRXOG�ORVH�DQRWKHU�TXLFN�
ZLFNHW�LQ�/RUWDQ�EHIRUH�D�FULWLFDO�SDUWQHUVKLS������EHWZHHQ�/LGVWRQH�DQG�
*UHJ�'DZVRQ�ZRXOG�SXW�6DLQWV�LQ�D�ZLQQLQJ�SRVLWLRQ��'DZVRQ�VKRZLQJ�KLV�
H[SHULHQFH�SRVWLQJ�DQ�XQEHDWHQ����WR�VHH�WKH�WHDP�WKURXJK�WR�WKH�ILQDO� 
 
7KH�ILQDO�ZRXOG�EH�D�UHPDWFK�RI�WKH�RSHQLQJ�7���JDPH�RI�WKH�FDPSDLJQ��
+HOG�DW�WKH�+DJOH\�1XUVHU\�JURXQG�RQ�D�SHUIHFW�GD\�6DLQWV�ZRXOG�SOD\�
KRVWV�WR�%XUQVLGH��6RPH�SUH-PDWFK�QLJJOH�ZRXOG�DGG�VRPH�VSLFH�WR�DQ�
DOUHDG\�KLJKO\�FKDUJHG�IL[WXUH��:H�ZRQ�WKH�WRVV�DQG�GHFLGHG�WR�SXW�
%XUQVLGH�LQWR�EDW�WR�SUHVVXUH�WKHP�LQWR�SRVWLQJ�D�ODUJH�WRWDO��$�VWHDG\�
VWDUW�E\�%XUQVLGH�ZRXOG�EH�XQGRQH�E\�WKH�+DUSHU�ER\V��-�+DUSHU�ZRXOG�
ILQLVK�ZLWK���IRU�����EXW�LW�ZDV�ELJ�/DFKLH�+DUSHU¶V���-����DJJUHVVLYH�VSHOO�
WKDW�UDWWOHG�%XUQVLGH��7KH�+DUSHU¶V�ZHUH�ZHOO�VXSSRUWHG�E\�WKH�HFRQRPLFDO�
+ROVWHLQ�� 
 
7KH�WDUJHW�ZDV�����WR�OLIW�WKH�WURSK\�DQG�EODVW�WKH�OXQJV��-DFN�+DUSHU�
DJDLQ�PDNLQJ�D�VXEVWDQWLDO�GHQW�LQ�WKH�WRWDO�PDNLQJ����IURP�����-DPHV�
2¶*RUPDQ����
��DQG�/LGVWRQH����
��SDFHG�WKH�UHPDLQLQJ�FKDVH�ZHOO�
NQRFNLQJ�RII�WKH�ZLQQLQJ�UXQV�ZLWK�WZR�RYHUV�WR�VSDUH� 
 
$�JUHDW�UHVXOW�ZLWK�HYHU\�PHPEHU�FRQWULEXWLQJ�WR�D�WLWOH�YLFWRU\��6SHFLDO�
PHQWLRQ�GRHV�QHHG�WR�JR�WR�-DFN�+DUSHU�ZKR�WDOOLHG�����UXQV�LQ�QLQH�
PDWFKHV�LQFOXGLQJ�ILYH���¶V�DQG�D�FHQWXU\� 
 
5HVXOW��:LQQHUV 
5HFRUG����ZLQV�����WLH�����ORVVHV 
 
2QH-'D\�&RPSHWLWLRQ 
 
7KH�ILUVW�URXQG�RI�WKH�RQH-GD\�FRPSHWLWLRQ�ZRXOG�EH�WKH�ILQDO�PDWFK�RI�
������/RVLQJ�WKH�WRVV�RQ�D�KRW�GD\�DQG�5LFFDUWRQ�HOHFWLQJ�WR�EDW�ILUVW��WKH�
ERZOLQJ�DWWDFN�PDGH�VXUH�WKH�ER\V�GLG�QRW�KDYH�WR�EH�H[SRVHG�WR�WKH�KHDW�
IRU�ORQJ��+XQWHU�JRW�WKLQJV�XQGHUZD\�DQG�WKH�ZLFNHWV�FRQWLQXHG�WR�WXPEOH�
ZLWK�5LFFDUWRQ�HYHQWXDOO\�ERZOHG�RXW�LQ�WKH���WK�RYHU�IRU�MXVW�����-�+DUSHU�
	�+XQWHU�WDNLQJ���ZLFNHWV�DSLHFH��7DSSHU�DQG�/DFKLH�+DUSHU���HDFK��7KH�
UXQV�ZHUH�NQRFNHG�RII�LQ�LQ����RYHUV�DQG�ZDV�D�VDWLVI\LQJ�ZD\�WR�KHDG�LQWR�
WKH�&KULVWPDV�EUHDN� 
 
5RXQG���ZRXOG�VHH�6\GHQKDP�SRVW�����LQ�WKH�ILUVW�PDWFK�RI�������0DWW�
+ROVWHLQ���-����OHG�WKH�DWWDFN�ZLWK�D�WLJKW�VSHOO��ZHOO�VXSSRUWHG�E\�D�UDUH�
VLJKWLQJ�DW�WKH�ERZOLQJ�FUHDVH�IURP�2¶*RUPDQ���-�����7KH�UXQ�FKDVH�
FHQWUHG�DURXQG�/RUWDQ����
��ZLWK�NH\�SDUWQHUVKLSV�WKURXJKRXW�D�FRQWUROOHG�
FKDVH� 
 
7KH�QH[W�URXQG�DJDLQVW�%XUQVLGH�ZRXOG�DOVR�VHH�WKH�%RRFN�6KDUS�WURSK\�
RQ�WKH�OLQH��%XUQVLGH¶V�GHFLVLRQ�WR�ILHOG�ILUVW�ORRNHG�D�PLVWDNH�DV�'DZVRQ�
�����DQG�-�+DUSHU������SXW�RQ�����IRU�WKH�ILUVW�ZLFNHW��7KH�VWURQJ�
IRXQGDWLRQV�VDZ�WKRVH�WR�IROORZ�SOD\�SRVLWLYHO\��ZLWK�6DLQWV�SRVWLQJ�D�
FRPSHWLWLYH��������7KH�ERZOHUV�ZHUH�SODFHG�XQGHU�SUHVVXUH�ZLWK�WKH�
%XUQVLGH�EDWVPDQ�ORRNLQJ�WR�SOD\�IUHHO\��:LFNHWV�DW�NH\�PRPHQWV�VDZ�



 

�� 

 6DLQWV�PDLQWDLQ�WKH�HGJH�WKURXJKRXW�ZLWK�/DQJURSH��-�+DUSHU�DQG�/RUWDQ�
HDFK�WDNLQJ���ZLFNHWV�EHIRUH�HYHQWXDOO\�GLVPLVVLQJ�%XUQVLGH�IRU������ 
 
+HDWKFRWH�ZHUH�HDVLO\�DFFRXQWHG�IRU�ZKHQ�GLVPLVVHG�IRU������6SLQ�ZRXOG�
EH�WKH�NH\�WR�WKH�LQQLQJV�ZLWK�+ROVWHLQ���-����DQG�/RUWDQ���-����VKDULQJ�
WKH�VSRLOV��'DZVRQ����
��DQG�/RUWDQ����
��PDNLQJ�VZLIW�ZRUN�RI�WKH�FKDVH�� 
 
7KH�WHDP�ZRXOG�KHDG�LQWR�WKH�DOZD\V-FRPSHWLWLYH�PDWFK�DJDLQVW�/3:�ZLWK�
VWURQJ�PRPHQWXP��(OHFWLQJ�WR�ILHOG�ILUVW�LQ�GDPS�FRQGLWLRQV�6DLQWV�ZHUH�
LPPHGLDWHO\�UHZDUGHG��7KH�LQQLQJV�ZDV�OHG�E\�D�EULOOLDQW�VSHOO�IURP�+XQWHU�
��-����GLVPLVVLQJ�/3:�IRU������7RP�0F&OHDQ�ZRXOG�DOVR�WDNH�KLV�ILUVW�
SUHPLHU�ZLFNHW�ZLWK�D�VKDUS�FDXJKW�	�ERZOHG�FKDQFH��7KH�/3:�DWWDFN�ZHUH�
QHYHU�JRLQJ�WR�UROORYHU�DQG�PDGH�WKH�WHDP�ZRUN�IRU�HYHU\�UXQ��/RUWDQ�
���
��DJDLQ�DQFKRULQJ�WKH�FKDVH�ZLWK�6DLQWV�UHDFKLQJ�WKH�WDUJHW�IRU�WKH�
ORVV�RI�ILYH�ZLFNHWV� 
 
1H[W�6DLQWV�KDG�WKH�SULYLOHJH�RI�KRVWLQJ�2OG�%R\V�RQ�WKH�+DJOH\�2YDO��
:LQQLQJ�WKH�WRVV��-�+DUSHU������DQG�/RUWDQ������PDNLQJ�WKH�PRVW�RI�WKH�
FRQGLWLRQV��ZLWK�+DUSHU�IDOOLQJ�MXVW�VKRUW�RI�ZKDW�ZRXOG�KDYH�EHHQ�D�ZHOO-
GHVHUYHG�KXQGUHG��&KDVLQJ�����WR�ZLQ��2OG�%R\V�ZHUH�RQ�WKH�EDFN�IRRW�
HDUO\�ZLWK�+XQWHU���-����WDNLQJ�D�ZLFNHW�LQ�WKH�ILUVW�RYHU��5HLG�*LEEHQV���-
����ZRXOG�IROORZ�VXLW�ERZOLQJ�D�JUHDW�VSHOO�XS�WRS��/DQJURSH�DQG�-�+DUSHU�
DOVR�LQ�WKH�ZLFNHWV�KDG�2OG�%R\V�VWUXJJOLQJ�DW��������$�EULOOLDQW�LQGLYLGXDO�
LQQLQJV�RI����
�ZDV�DOPRVW�HQRXJK�WR�VWHDO�WKH�JDPH��KRZHYHU�6DLQWV�
KROGLQJ�WKHLU�QHUYH�WR�WDNH�WKH�ILQDO�ZLFNHWV�MXVW�LQ�WLPH� 
 
7KH�ILQDO�URXQG�URELQ�JDPH�ZDV�DJDLQVW�(DVWV��%DWWLQJ�ILUVW�(DVWV�SRVWHG�
�������ZLWK�NH\�VSHOOV�IURP�7DSSHU���-����DQG�/RUWDQ���-����KHOSLQJ�WR�
UHVWULFW�WKH�WRWDO��$�FRQWUROOHG�LQQLQJV�IURP�'DZVRQ����
��ZLWK�VXSSRUW�
IURP�/DQJURSH������DQG�+ROVWHLQ����
��VDZ�6DLQWV�WDNH�WKH�YLFWRU\�JRLQJ�
XQGHIHDWHG�WKURXJK�WKH�URXQG�URELQ� 
 
7KH�VHPL-ILQDO�DJDLQVW�/3:�ZRXOG�DOVR�VHH�/DQJURSH�UHDFK�WKH�LPSUHVVLYH�
PLOHVWRQH�RI�����SUHPLHU�PDWFKHV��3XWWLQJ�/3:�LQWR�EDW�UHJXODU�ZLFNHWV�
PDGH�VXUH�WKH�LQQLQJV�QHYHU�JRW�DZD\�IURP�6DLQWV��/DQJURSH���-����WKH�
WRS�ZLFNHW�WDNHU�LQ�KLV����WK�PDWFK��&KDVLQJ�����WR�ZLQ��0DWWKLDV�
3DOWULGJH������SURYLGHG�WKH�IRXQGDWLRQ�XS�WRS��/RUWDQ����
��FRQWLQXHG�KLV�
JUHDW�IRUP�DQG�WKH�FKDVH�ZDV�ZHOO�ILQLVKHG�E\�5\DQ�-DPHV����
�� 
 
7KH�ILQDO�ZRXOG�EH�D�UHPDWFK�DJDLQVW�WKH�LQIRUP�2OG�%R\V�ZKR�KDG�
GURSSHG�RQO\�RQH�JDPH�GXULQJ�WKHLU�FDPSDLJQ��2OG�%R\V�KDYLQJ�EHHQ�SXW�
LQWR�EDW�WRRN�WKH�HDUO\�PRPHQWXP�UDFLQJ�WR����LQ����RYHUV�EHIRUH�WKH�ORVV�
RI�WKHLU�ILUVW�ZLFNHW��(QWHU�+ROVWHLQ���-����ZKR�ZRXOG�WULJJHU�D�FROODSVH�
SXWWLQJ�WKH�SUHVVXUH�EDFN�RQ�WKH�RSSRVLWLRQ�DW����-���/RUWDQ���-����WKH�
RWKHU�NH\�ZLFNHW�WDNHU��2OG�%R\V�ZRXOG�ILQLVK�RQ��������,Q�UHSO\�6DLQWV�
ZHUH���-��EHIRUH�D�����UXQ�VWDQG�EHWZHHQ�2¶*RUPDQ�����
��DQG�/LGVWRQH�
�����EURNH�WKH�EDFN�RI�WKH�FKDVH��/DQJURSH�KLWWLQJ�WKH�ZLQQLQJ�UXQV�ZLWK���
RYHUV�WR�VSDUH�VHHLQJ�6DLQWV�WDNLQJ�WKH�VLOYHUZDUH�DIWHU�D�EULOOLDQW�RQH-GD\�
FDPSDLJQ�� 
 
5HVXOW��:LQQHUV 
5HFRUG����ZLQV�����ORVVHV 
 



 

�� 

 7ZR-GD\�&RPSHWLWLRQ 
 
6DLQWV�ZRXOG�EHJLQ�WKH�VHDVRQ�DV�GHIHQGLQJ�FKDPSLRQV�RI�WKH�WZR-GD\�FXS�DQG�
ZHUH�FHUWDLQO\�NHHQ�WR�JR�EDFN-WR-EDFN� 
 
:LQQLQJ�WKH�WRVV�LQ�JDPH�RQH�ZH�VHQW�%XUQVLGH�LQWR�EDW�ILUVW��-DPHV�7DSSHU���-
����DQG�-DFN�+XQWHU���-����ERWK�JRW�WKHLU�VHDVRQV�RII�WR�D�FUDFNLQJ�VWDUW�
GLVPLVVLQJ�%XUQVLGH�IRU������,Q�UHSO\�6DLQWV�SRVWHG�������EXLOW�RQ�D�����UXQ�
VWDQG�E\�2¶*RUPDQ������DQG�-�+DUSHU�������%XUQVLGH�ZRXOG�µVKXW�XS�VKRS¶�LQ�
WKH��UG�LQQLQJV�WKRXJK�VHHLQJ�WKH�PDWFK�HQG�LQ�D�GUDZ� 
 
,Q�URXQG�WZR�6DLQWV�ZHUH�RQ�WKH�EDFN�IRRW�DJDLQVW�D�GHWHUPLQHG�+HDWKFRWH�ZKR�
FODLPHG�ILUVW�LQQLQJV��'D\���VDZ�D�PXFK�QHHG�WXUQDURXQG�OHG�E\�+ROVWHLQ���-
����DQG�/RUWDQ���-�����&KDVLQJ�MXVW�����WR�ZLQ��%DLOHQ�7KDWFKHU������SXW�D�
EORRGLHG�ILHOGLQJ�HIIRUW�EHKLQG�KLP�WR�JHW�WKH�FKDVH�XQGHUZD\��6DLQWV�ZLQQLQJ�
E\�QLQH�ZLFNHWV� 
 
7KH�ZLQQLQJ�IRUP�FRQWLQXHG�DJDLQVW�/3:��$IWHU�EHLQJ�SXW�LQWR�EDW�RQ�D�ZHW�
ZLFNHW�6DLQWV�ILQLVKHG�ZLWK�����DIWHU�VRPH�PXFK�QHHGHG�ORZHU�RUGHU�ILJKW��/3:�
ZHUH�VNLWWOHG�IRU����LQ�UHSO\�ZLWK�7DSSHU���-����GRLQJ�WKH�GDPDJH���$�SRVLWLYH�
�QG�LQQLQJV�ZLWK�/RUWDQ����
��VHW�XS�WKH�RSSRUWXQLW\�IRU�DQ�RXWULJKW�YLFWRU\��/�
+DUSHU���-����GLG�QRW�QHHG�D�VHFRQG�LQYLWDWLRQ�ZLWK�D�GHYDVWDWLQJ�VSHOO�
VKRZLQJ�KLV�SRWHQWLDO� 
 
6\GHQKDP�ZRXOG�SURYH�D�FKDOOHQJH�DW�WKHLU�KRPH�YHQXH�RQ�D�GRFLOH�ZLFNHW��
7KH�PDWFK�ZRXOG�HQG�LQ�D�KDUG�IRXJKW�GUDZ�ZLWK�QRWDEOH�SHUIRUPDQFHV��
+ROVWHLQ���-�����'DZVRQ�������-�+DUSHU����
�� 
 
7KH�WZR-GD\�FRPSHWLWLRQ�ZDV�SXW�RQ�KROG�DV�ERWK�WKH�OLPLWHG�RYHU�IRUPDWV�
ZHUH�FRPSOHWHG��6DLQWV�ZRXOG�FRPH�LQWR�WKH�ILQDO�WKUHH�PDWFKHV�ZLWK�WKH�
FKDQFH�RI�WDNLQJ�RXW�DOO�WKUHH�WLWOHV� 
 
0DWWKLDV�3DOWULGJH������DQG�5\DQ�-DPHV������SLOHG�RQ�WKH�UXQV�HDUO\�DJDLQVW�
2OG�%R\V�WR�SXW�6DLQWV�LQ�D�GRPLQDQW�SRVLWLRQ�SRVWLQJ��������2OG�%R\V�GHFODUHG�
EHKLQG�WR�DOORZ�D�PDWFK�WR�EH�VHW�XS��/DQJURSH�VFRULQJ�D�EULVN����WR�KHOS�VHW�
WKH�RSSRVLWLRQ�D�JHWWDEOH������6SLQ�ZRXOG�EH�WKH�GLIIHUHQFH��+ROVWHLQ���-����
DQG�/RUWDQ���-����KHOSLQJ�6DLQWV�DFKLHYH�YLFWRU\� 
 
7KH�SHQXOWLPDWH�PDWFK�ZRXOG�EH�KRWO\�FRQWHVWHG�DJDLQVW�(DVWV�6KLUOH\�ZLWK�
ERWK�VLGHV�LQ�WKH�WLWOH�KXQW��%DWWLQJ�ILUVW�(DVWV�GHFODUHG�RQ��������6DLQWV�ZRXOG�
DPDVV�������ZLWK�/RUWDQ�������DQG�+ROVWHLQ����
��WKH�WRS�VFRUHUV��-DFN�
$QGHUVRQ�VKRZLQJ�RII�KLV�VNLOO�VHW�ZLWK�WKH�QHZ�EDOO�EHIRUH�D�-�+DUSHU�VSHOO���-
���VHHOHG�WKH�GHDO�DQG�DQ�LQQLQJV�YLFWRU\�DFKLHYHG�KHOSLQJ�WR�DFFXPXODWH�
FUXFLDO�SRLQWV� 
 
7KH�FRPSHWLWLRQ�ZDV�DOPRVW�LQ�WKH�EDJ�KHDGLQJ�LQWR�WKH�PDWFK�EXW�WKH�VLGH�
ZRXOG�ILQLVK�ZLWK�DQRWKHU�GRPLQDQW�SHUIRUPDQFH��'LVPLVVLQJ�5LFFDUWRQ�IRU������
6DLQWV�UHSOLHG�ZLWK�������VHHLQJ�/RUWDQ�����
��VFRULQJ�D�FRQVHFXWLYH�FHQWXU\�
ILQLVKLQJ�KLV�VHDVRQ�LQ�VW\OH��5LFFDUWRQ�ZRXOG�VKRZ�VRPH�UHVLVWDQFH�EXW�D�
GHWHUPLQHG�+ROVWHLQ���-����ERZOHG�D�VXSHUE�VSHOO��ZLWK�WKH�KDXO�WDNLQJ�KLP�
RYHU����ZLFNHWV�IRU�WKH�WKLUG�VHDVRQ�LQ�D�URZ��7KH�ZLQ�FRPSOHWLQJ�DQ�
RXWVWDQGLQJ�VHDVRQ�DQG�DQ�DFKLHYHPHQW�WKH�FOXE�FDQ�EH�SURXG�RI� 
 
5HVXOW��:LQQHUV 
5HFRUG����ZLQV�����GUDZV�����ORVVHV 
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 &KDPSLRQVKLS�0HQ�6$%5(6 
 

 
 
$V�ZH�KHDGHG�LQWR�WKLV�VHDVRQ��WKHUH�ZHUH�PDQ\�XQNQRZQV��:LWK�WKH�
&RURQDYLUXV�SDQGHPLF�VWLOO�KDYLQJ�DQ�LPPHQVH�LPSDFW�DURXQG�WKH�ZRUOG��
ZH�GLGQ¶W�NQRZ�KRZ�WKH�6DEUHV�VTXDG�ZDV�JRLQJ�WR�VKDSH�XS��,Q�
FRPSDULVRQ�WR�SUHYLRXV�VHDVRQV��ZH�KDG�QR�RYHUVHDV�SOD\HUV�WR�EROVWHU�
WKH�UDQNV��KRZHYHU��WKH�UH-HPHUJHQFH�RI�WKH�'LYLVLRQ���-DJXDUV�WHDP��
XQGHU�WKH�ZDWFKIXO�H\H�RI�'XDQH��PHDQW�KH�KDG�DQ�DGGLWLRQDO�VRXUFH�RI�
SOD\HUV�WR�GUDZ�RQ��$�FRXSOH�RI�\RXQJ�SOD\HUV�KDG�DOVR�MRLQHG�WKH�WHDP�
DIWHU�PRYLQJ�WR�&KULVWFKXUFK��ZKLFK�PHDQW�ZH�ZHUH�LQ�JRRG�VWHDG�LQ�WKH�
OHDG-XS�WR�WKH�VWDUW�RI�WKH�VHDVRQ��ZLWK�D�VWURQJ�³PRUQLQJ�JUDGH�VTXDG´�
DVVHPEOHG�ZKHQ�WDNLQJ�LQWR�DFFRXQW�WKH�3UHPLHU�DQG�-DJXDUV�WHDP��$V�LW�
WXUQHG�RXW��ZKDW�XQIROGHG�RYHU�WKH�VHDVRQ�ZDV�EDUHO\�EHOLHYDEOH�DQG�
VRPHWKLQJ�,�GRQ¶W�WKLQN�ZLOO�EH�UHSHDWHG�IRU�VRPH�WLPH� 
 
$V�ZLWK�WKH�SURPRWLRQ�UHOHJDWLRQ�FKDQJHV�IURP�WKH�SUHYLRXV�VHDVRQ��ZH�
VDZ�WKH�6\GHQKDP�WHDP�FRPLQJ�EDFN�XS�IURP�'LYLVLRQ���IRU�WKH�ILUVW�
WLPH�LQ�D�IHZ�VHDVRQV��DQG�0HULYDOH-3DSDQXL�ZHUH�UHOHJDWHG��7KH�VHDVRQ�
IRUPDW�DOVR�FKDQJHG�IURP�WKH�SUHYLRXV�VHDVRQ��DV�LW�UHYHUWHG�EDFN�WR�WKH�
WUDGLWLRQDO�WZR-GD\�JDPHV�WR�VWDUW��IROORZHG�E\�WKH�7���FRPSHWLWLRQ�LQ�
WKH�OHDG-XS�WR�&KULVWPDV��RQH-GD\�JDPHV�SRVW-&KULVWPDV��WKHQ�ILQLVK�
ZLWK�WKH�UHPDLQLQJ�WZR-GD\HUV�� 
 
7KH�ILUVW�JDPH�ZDV�DJDLQVW�WKH�QHZO\-SURPRWHG�6\GHQKDP��WKRXJK�ZLWK�
D�YHU\�IDPLOLDU�IDFH�WR�WKH�FOXE�ZLWK�WKHLU�VNLSSHU�EHLQJ�QRQH�RWKHU�WKDQ�
.HOYLQ�6FRWW���DQG�ZLWK�ZKDW�D�UHFXUULQJ�WKHPH�WKURXJKRXW�WKH�VHDVRQ�
DJDLQVW�WKHP��LW�ZDV�D�WLJKW��VHHVDZLQJ�PDWFK��$�SUHWW\�HYHQ�ILUVW�GD\��
ZKHUH�UXQV�ZHUH�DSOHQW\�DQG�ZLFNHWV�ZHUH�KDUG�WR�FRPH�E\��ZDV�
IROORZHG�E\�D�FUD]\�GD\�WZR��ZKLFK�VDZ�XV�FRPH�RXW�RQ�WRS�WKDQNV�WR�
ODVW�VHDVRQV�3OD\HU�RI�WKH�<HDU�,DQ�6RXQHVV�FDUU\LQJ�RQ�ZKHUH�KH�OHIW�
ZLWK�D�EDUHO\�EHOLHYDEOH�����WR�VNLWWOH�6\GV�IRU�����WKRXJK�WKH�FKDVH�ZDV�
QRW�VWUDLJKWIRUZDUG�ZLWK�XV�VFUDSLQJ�DFURVV�WKH�OLQH�FKDVLQJ�������ZLFNHWV�
GRZQ��*DPH���VDZ�XV�WDNH�RQ�/DQFDVWHU�3DUN��ZLWK�XV�VHWWLQJ�3DUN�����
RII�D�JHQHURXV����RYHUV��DQG�WKH�ERZOHUV�UHVSRQGHG�E\�SXWWLQJ�3DUN�
XQGHU�SUHVVXUH�IURP�WKH�JHW-JR��HYHQWXDOO\�UHGXFLQJ�WKHP�WR�������ZLWK�
���RYHUV�UHPDLQLQJ��+RZHYHU��WKH�ODVW�SDLU�ZHOO�DQG�WUXO\�VKXW�XS�VKRS��
NHHSLQJ�XV�RXW�WKHUH�IRU�WKH�UHPDLQLQJ�RYHUV��ZKLOH�RQO\�DGGLQJ���UXQV�WR�
IUXVWUDWH�WKH�ER\V�DQG�HHN�RXW�D�GUDZ��7KLV�FRXOG�KDYH�EHHQ�D�FULWLFDO�
PRPHQW�LQ�WKH�VHDVRQ�DV�LW�WXUQHG�RXW�EXW�PRUH�RQ�WKDW�ODWHU��1H[W�XS�
ZDV�0DULVW�+DUHZRRG��DQG�WKH�ER\V�ERXQFHG�EDFN�ZLWK�D�FRPPDQGLQJ�
LQQLQJV�ZLQ��7KH�ODVW�WZR-GD\�JDPH�EHIRUH�WKH�FKDQJH�LQ�IRUPDW�ZDV�
DJDLQVW�6XPQHU�DQG�ZDV�DQRWKHU�VHHVDZLQJ�JDPH�WKDW�ZHQW�GRZQ�WR�WKH�
ZLUH��$IWHU�JLYLQJ�XS�D����UXQ�ILUVW�LQQLQJV�OHDG�RQ�WKH�SRVWDJH�VWDPS-

 3 : / '�7�15 3ODFH 

7ZR-GD\� � � � � �VW���� 

2QH-GD\� � � � � �VW���� 

7ZHQW\��� � � � � �VW���� 
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 VL]HG�6W�/HRQDUGV�6TXDUH��RXU�VHFRQG�GLJ�ZDV�FUXFLDO�WR�VHW�XS�WKH�JDPH��
:H�HQGHG�XS�VHWWLQJ�6XPQHU�����WR�ZLQ�RII�D�PLQLPXP�RI����RYHUV��:H�
KDG�WKHP�LQ�WURXEOH�HDUO\�DW�������WKRXJK�D�VHULHV�RI�SDUWQHUVKLSV�
HQVXHG�ZKLFK�JRW�WKHP�WR�������ZLWK���RYHUV�UHPDLQLQJ��EHIRUH�WKH�ER\V�
ZHQW�EDQJ-EDQJ�WR�ZUDS�XS�DQ���UXQ�ZLQ�LQ�WKH�SHQXOWLPDWH�RYHU��QHZ�
ER\�-DFN�$QGHUVRQ�ZLWK�D�PDLGHQ��-ZLFNHW�KDXO�IRU�WKH�FOXE��7KLV�PHDQW�
ZH�ZHUH�LQ�D�WLJKW��-ZD\�EDWWOH�DW�WKH�WRS�KDOIZD\�WKURXJK�WKH�WZR-GD\�
FRPSHWLWLRQ� 
 
2XU�DWWHQWLRQ�QRZ�PRYHG�WR�WKH�7���FRPSHWLWLRQ��EURXJKW�IRUZDUG�GXH�WR�
WKH�1DWLRQDO�&OXE�&KDPSLRQVKLSV�FKDQJLQJ�LWV�IRFXV�WR�7����:H�KDG�
SUHVVXUH�RQ�XV�WR�SHUIRUP�DV�GHIHQGLQJ�FKDPSLRQV�LQ�WKLV�IRUPDW��DQG�
WKDW�ZDV�H[DFWO\�ZKDW�ZH�GLG��$�ZHW�RXWILHOG�DQG�UXQ-XS�VFXSSHUHG�DQ\�
FKDQFH�RI�SOD\�LQ�RXU�ILUVW�JDPH��EHIRUH�D�ILQDO-EDOO�WKULOOHU�DJDLQVW�
6\GHQKDP��ZKLFK�VDZ�XV�UHTXLULQJ����UXQV�RII�WKH�ODVW�RYHU�����RII�WKH�
ODVW���EDOOV�DQG���RII�WKH�ODVW�EDOO�WR�ZLQ��ZLWK�XV�ZLQQLQJ�WKH�JDPH��1H[W�
XS�ZDV�D�PLGZHHN�JDPH�DJDLQVW�3DUN��ZKLFK�ZDV�D�QDUURZ�ORVV��DQG�
UHVXOWHG�LQ�D�ELW�RI�D�ORJMDP�LQ�WKH�PLGGOH�RI�WKH�WDEOH��:H�PDQDJHG�WR�
JHW�VRPH�EUHDWKLQJ�URRP�E\�EHDWLQJ�WZR�RI�RXU�FORVHVW�FKDOOHQJHUV�IRU�
WKRVH�VSRWV�LQ�2OG�%R\V�DQG�5LFFDUWRQ��LQ�FRQWUDVWLQJ�IDVKLRQ�LW�PXVW�EH�
VDLG��:H�JURXQG�RXW�D���ZLFNHW�ZLQ�DJDLQVW�2OG�%R\V�LQ�WKH�ODVW�RYHU�RI�
WKH�JDPH��EHIRUH�EORZLQJ�5LFFDUWRQ�DZD\�ZLWK�D��-ZLFNHW�WURXQFLQJ��2XU�
PRVW�FUXFLDO�JDPH�LQ�WKH�URXQG�URELQ�ZDV�DJDLQVW�0DULVW��ZKR�ZHUH�HDUO\�
OHDGHUV�LQ�WKH�FRPSHWLWLRQ���DQG�LW�ZDV�DQRWKHU�WKULOOHU��6LPLODU�WR�WKH�
6\GHQKDP�JDPH��LW�FDPH�GRZQ�WR�WKH�ODVW�EDOO��WKRXJK�WKLV�WLPH�ZH�
UHTXLUHG���UXQV�WR�WLH�DQG�VDOYDJH�ZKDW�HQGHG�XS�EHLQJ�D�FULWLFDO�SRLQW��
6WHS�XS�7RP�)ODYHOO��QRW�XVXDOO\�D�NQRZQ�SRZHU�KLWWHU��ZKR�PDQDJHG�WR�
WRS�HGJH�D�VKRUW�EDOO�RYHU�WKLUG�PDQ�IRU����$V�D�UHVXOW��ZH�HQVXUHG�ZH�
ZRXOG�EH�LQ�WKH�VHPLV��WKRXJK�WKH�ILQDO�SRVLWLRQ�ZH�FRXOG�ILQLVK�ZDV�VWLOO�
XS�IRU�JUDEV��7KH�ODVW�URXQG�ZDV�D�WRS-RI-WKH-WDEOH�FODVK�DJDLQVW�
6XPQHU��ZLWK�WKH�ZLQQHU�JXDUDQWHHLQJ�WRS�VSRW��:H�UHVWULFWHG�6XPQHU¶V�
ELJ�SOD\HUV�ZHOO�OLPLWLQJ�WKHP�WR������EHIRUH�ZH�WLFNHG�DORQJ�DV�ZH�
QHHGHG�FKDVLQJ�WKH�WDUJHW�ZLWK�����RYHUV�UHPDLQLQJ��$V�D�UHVXOW��ZH�VHW�
XS�D�UHPDWFK�IURP�MXVW���GD\V�HDUOLHU��LQ�WKH�VHPLV�DJDLQVW�0DULVW��:H�
OHDUQHG�IURP�WKDW�JDPH�DQG�DGMXVWHG�ZHOO��ERZOLQJ�WKHP�RXW�IRU������
EHIRUH�ZH�FKDVHG�WKH�WDUJHW�GRZQ�LQ����RYHUV�ZLWKRXW�ORVLQJ�D�ZLFNHW��
ZLWK�'DQ�6KDUSOHV�SOD\LQJ�VRPH�HOHJDQW�VKRWV��DQG�P\VHOI�VRPH�QRW-VR-
HOHJDQW�RQHV��SHSSHULQJ�WKH�ERXQGDU\��7KLV�VHW�XS�RXU�ILUVW�FUDFN�DW�
VLOYHUZDUH�IRU�WKH�VHDVRQ�DJDLQVW�6XPQHU��ZKR�KDG�EHDWHQ�2OG�%R\V�LQ�
WKH�RWKHU�VHPL���2XU�SODQV��ZKLFK�KDG�EHHQ�GHYHORSHG�IURP�RXU�HDUOLHU�
HQFRXQWHU��ZRUNHG�SHUIHFWO\�DV�ZH�UHVWULFWHG�WKHP�WR�MXVW�����ERZOLQJ�
WKHP�RXW�LQ�WKH���WK�RYHU��,QFUHGLEO\��ZH�GLGQ¶W�FRQFHGH�D�VLQJOH�
ERXQGDU\�WKURXJKRXW��DQ�XQKHDUG�RI�LQ�7���FULFNHW���WKRXJK�VRPH�VORSS\�
ILHOGLQJ�GLG�UHVXOW�LQ�DQ�LQ-ILHOG����DOO�UXQ���7KH�ORVV�RI�DQ�HDUO\�ZLFNHW�
GLGQ¶W�GHWHU�WKH�ER\V�DV�0DWWKLDV�3DOWULGJH�DQG�5\DQ�-DPHV�ZRUNHG�WKH�
ILHOG�EHDXWLIXOO\�WR�FKDVH�WKH�WDUJHW�GRZQ�LQ�WKH���WK�RYHU��DQG�ORFNLQJ�
XS�WKH�7���WLWOH�DJDLQ��WKH�ILUVW�WLPH�LW�KDG�EHHQ�VXFFHVVIXOO\�GHIHQGHG�LQ�
WKH�JUDGH� 
 
7R�ZUDS�XS�WKH�SUH-&KULVWPDV�KDOI�RI�WKH�VHDVRQ��ZH�VWDUWHG�WKH�RQH-GD\�
FRPSHWLWLRQ�DJDLQVW�6XPQHU��:H�FRXOGQ¶W�KDYH�VWDUWHG�WKH�FRPSHWLWLRQ�



 

�� 

 PXVW�EHWWHU��ZLWK�D��-ZLFNHW��ERQXV�SRLQW�ZLQ��$V�D�UHVXOW��ZH�ILQLVKHG�
ZLWK�D���ZLQ-��GUDZ-��WLH-��ORVV�UHFRUG��DQG���DEDQGRQHG�JDPH���� 
 
:H�FRQWLQXHG�WKH�RQH-GD\�FRPSHWLWLRQ�SRVW-&KULVWPDV�DJDLQVW�0DULVW��
JHWWLQJ�ERZOHG�RXW�IRU�����ZKLFK�ZH�IHOW�ZDV�XQGHU�SDU��SRVVLEO\�GXH�WR�
D�ELW�RI�UXVW�IURP���ZHHNV�RII��+RZHYHU��RQO\���ERZOHUV�ZHUH�QHHGHG�DV�
ZH�PDQDJHG�WR�GLVPLVV�0DULVW�IRU����LQVLGH����RYHUV��1H[W�XS�ZDV�
%XUQVLGH��ZKR�KDG�WKH�ZRRG�RQ�XV�LQ�SUHYLRXV�\HDUV��ZLWK�WKH�ER\V�QRW�
UHDOO\�DEOH�WR�DGMXVW�WR�VRPH�JRRG�IDVW�ERZOLQJ��VHHLQJ�XV�IDOO�WR�D���-UXQ�
GHIHDW��:H�ERXQFHG�EDFN�ZLWK�DQRWKHU�GRPLQDWH�SHUIRUPDQFH�DJDLQVW�
5LFFDUWRQ��FKDVLQJ��������GRZQ�LQVLGH����RYHUV��3DOWULGJH�XQEHDWHQ�RQ�
����1H[W�XS�ZDV�D�UXQ-IHVW�RQ�WKH�WLQ\�(OPZRRG���JURXQG��NQRZQ�IRU�LWV�
SDUWLFXODUO\�VKRUW�VWUDLJKW�ERXQGDULHV��:H�HYHQWXDOO\�IRXQG�RXUVHOYHV�
FKDVLQJ������GDXQWLQJ�QR�PDWWHU�ZKHUH�\RX�SOD\��EXW�QRW�IRU�-DPHV�
6RXWKE\��ZKRVH�XQEHDWHQ������DQG�TXLFNILUH����QRW�RXW�IURP�-DFN�
$QGHUVRQ�JXLGLQJ�WKH�WHDP�KRPH��$QRWKHU�FORVH�JDPH�VDZ�XV�FRPLQJ�XS�
��UXQV�VKRUW�DJDLQVW�3DUN��EHIRUH�EHLQJ�FRPSUHKHQVLYHO\�EHDWHQ�E\�
6\GHQKDP�LQ�WKH�ODVW�URXQG�URELQ�JDPH��ZKLFK�VDZ�XV�ILQLVK��UG�DQG�
KDYH�WR�SOD\�DZD\�DJDLQVW�3DUN�LQ�WKH�VHPLV��$�FRXSOH�RI�XQDYDLODEOH�
SOD\HUV�PHDQW�VRPH�ER\V�ZHUH�FRPLQJ�XS�LQWR�WKH�6DEUHV�IRU�WKH�VHPL��
EXW�WKDW�GLGQ¶W�SKDVH�WKHP�DV�HYHU\RQH�SOD\HG�D�UROH�LQ�WKH�JDPH��7KH�
ERZOHUV�GLG�D�IDQWDVWLF�MRE�UHVWULFWLQJ�3DUN�WR������ZLWK�ZLFNHWV�VKDUHG�
DURXQG��7KH�FKDVH�VWDUWHG�ZHOO��EXW�D�IHZ�VSHHG�EXPSV�VDZ�XV�JR�IURP�
�����WR�������6WHS�XS�6DP�.HDUQV�DQG�3LHUV�/DQGRQ-/DQH��ZKR�SXW�RQ�
���IRU�WKH��WK�ZLFNHW�WR�DOO�EXW�JHW�XV�KRPH��D�FRXSOH�RI�ODWH�ZLFNHWV�QRW�
SKDVLQJ�/DQGRQ-/DQH�ZKR�FDOPO\�JXLGHG�WKH�ZLQQLQJ�UXQV�WKURXJK�WKH�
FRUGRQ�WR�SXW�XV�LQWR�RXU��QG�ILQDO�RI�WKH�VHDVRQ�� 
 
$QG�IRU�WKH��QG�WLPH�WKLV�VHDVRQ��WKH�ILQDO�ZDV�DJDLQVW�6XPQHU��ZKR�,¶P�
VXUH�ZHUH�VLFN�RI�VHHLQJ�XV���$QG�DV�ZLWK�WKH�7���ILQDO��ZH�VXIIRFDWHG�
WKHP�IURP�WKH�JHW-JR�WR�GRPLQDWH�WKH�JDPH�IURP�VWDUW�WR�ILQLVK��:H�KDG�
WKHP������DW�RQH�VWDJH��EHIRUH�VRPH�ORZHU�RUGHU�IORXULVKHV�VDZ�WKHP�
HYHQWXDOO\�GLVPLVVHG�IURP�����RQ�ZKDW�ZDV�D�YHU\�EDWWHU-IULHQGO\�SLWFK��
7KLV�ZDV�GHPRQVWUDWHG�SHUIHFWO\�E\�3DOWULGJH�DQG�0DQSUHHW�6KDUPD��ZKR�
SXW�RQ�����IRU�WKH�ILUVW�ZLFNHW�DW�EHWWHU�WKDQ�D�UXQ-D-EDOO�WR�HIIHFWLYHO\�
HQG�WKH�JDPH��$�FRXSOH�RI�ODWH�ZLFNHWV�IHOO�EXW�LW�ZDV�QHYHU�LQ�GRXEW�DV�
WKH�ER\V�FKDVHG�GRZQ�WKH�WDUJHW�LQ������RYHUV�WR�NLFN�RII�FHOHEUDWLRQV�
DIWHU�FRPSOHWLQJ�WKH�ZKLWH�EDOO�GRXEOH��(YHQ�PRUH�HQMR\DEOH�ZDV�EHLQJ�
DEOH�WR�FKHHU�WKH�3UHPLHU�WHDP�KRPH�ZKR�ZHUH�SOD\LQJ�RQ�+DJOH\�2YDO�� 
 
$W�WKH�WLPH�RI�WKH�RQH-GD\�FRPSHWLWLRQ�VHPLV�DQG�ILQDO��ZH�DOVR�KDG�WKH�
UHPDLQGHU�RI�WKH�WZR-GD\�FRPSHWLWLRQ�WR�FRPSOHWH��$V�PHQWLRQHG�HDUOLHU��
ZH�ZHUH�LQ�D�WKUHH-ZD\�EDWWOH�DW�WKH�WRS�ZLWK�6\GHQKDP�DQG�%XUQVLGH��
DQG�DV�LW�WUDQVSLUHG��%XUQVLGH�QHHGHG�WR�SOD\�6\GHQKDP�DQG�XV��
PHDQLQJ�DQ\�QXPEHU�RI�VFHQDULRV�ZHUH�DW�SOD\��)LUVW�WKRXJK��ZH�QHHGHG�
WR�JHW�WKH�SRLQWV�DJDLQVW�5LFFDUWRQ��7KH�ER\V�GXO\�REOLJHG��GHVSLWH�KDYLQJ�
WR�SOD\���GRXEOH-KHDGHUV�LQ�D�URZ��ZLWK�WKH�RQH-GD\�VHPLV�VSOLWWLQJ�WKH���
GD\V��DQG�WKH�ILQDO�WKH�IROORZLQJ�GD\�DIWHU�'D\�����7KH�QH[W�JDPH�ZDV�
DJDLQVW�2OG�%R\V�DQG�ZLOO�EH�UHPHPEHUHG�QRW�IRU�WKH�FULFNHW�SOD\HG��
UDWKHU�ZKDW�ZDVQ¶W�SOD\HG��%HWZHHQ�'D\���DQG����D�WUDLQLQJ�LQFLGHQW�IRU�
2OG�%R\V�VDZ�WKHLU�VHQLRU�FDSWDLQ�FRPH�GRZQ�FULWLFDOO\�LOO��$V�D�UHVXOW��
'D\���RI�RXU�JDPH�ZDV�DEDQGRQHG�RXW�RI�UHVSHFW�IRU�WKHLU�FOXE��



 

�� 

 +RZHYHU��LW�KDG�LPSOLFDWLRQV�RQ�WKH�SRLQWV�WDEOH��DV�RXU�SRLQWV�ZHUH�
VKDUHG�GXH�WR�WKH�H[WUHPH�FLUFXPVWDQFHV��,Q�WKH�RWKHU�FUXFLDO�JDPH��
6\GHQKDP�DQG�%XUQVLGH�FRXOG�RQO\�PXVWHU�D�GUDZ��OHDYLQJ�RQO\�D�
KDQGIXO�RI�SRLQWV�VHSDUDWLQJ�WKH�WKUHH�WHDPV�JRLQJ�LQWR�WKH�ILQDO�JDPH��
ZLWK�XV�IDFLQJ�%XUQVLGH�DQG�6\GHQKDP�IDFLQJ�6XPQHU��7KH�HTXDWLRQ�ZDV�
VLPSOH�IRU�XV��ZH�QHHGHG�WR�ZLQ�DQG�ZLQ�ZHOO��DQG�KRSH�6XPQHU�FRXOG�
DVVLVW�XV�E\�OLPLWLQJ�6\GHQKDP��:H�GLG�ZKDW�ZH�KDG�WR�GR��EDWWLQJ�ILUVW�
DQG�VFRULQJ�����RQ�WKH�EDFN�RI����IURP�7RP�)ODYHOO��EHIRUH�KDYLQJ�
%XUQVLGH�IRU�������DIWHU�'D\����8QIRUWXQDWHO\��6XPQHU�KDG�FUXPEOHG�LQ�
WKH�RWKHU�JDPH��PHDQLQJ�WKH�µOLYH¶�WRWDOV�KDG�XV�DQG�6\GHQKDP�
VHSDUDWHG�E\�OHVV�WKDQ���SRLQW��EXW�GXH�WR�WKH�PDWFK�VLWXDWLRQV��ZH�
QHHGHG�WR�JHW���PRUH�ERQXV�SRLQW�WKDQ�WKHP��DQG�WKRVH�SRLQWV�PLVVHG�
DJDLQVW�3DUN�ORRNLQJ�OLNH�WKH\�FRXOG�FRPH�EDFN�WR�KXUW�XV��$W�WKLV�SRLQW��
WKHUH�ZHUH�QR�IHZHU�WKDQ���VSUHDGVKHHWV�VHWXS�DFURVV�&KULVWFKXUFK�OLYH�
WUDFNLQJ�WKH�SRLQWV�VLWXDWLRQ�IURP�ERWK�JDPHV��)LUVW�WKRXJK��RXU�IRFXV�
QHHGHG�WR�EH�RQ�JHWWLQJ�WKH�ZLQ�RWKHUZLVH�LW�ZRXOGQ¶W�KDYH�PDWWHUHG��:H�
PDQDJHG�WR�ZUDS�XS�WKH�LQQLQJV�ZLWK�UHODWLYH�HDVH��WKRXJK�WKH�TXHVWLRQ�
ZDV�QRZ�KRZ�ORQJ�GR�ZH�EDW��NQRZLQJ�ZH�QHHGHG�ERQXV�SRLQWV�DQG�WR�
ZLQ��%DVLFDOO\��ZH�QHHGHG�TXLFN�UXQV�RII�PLQLPDO�RYHUV�WR�JLYH�RXUVHOYHV�
D�FUDFN��$�EULVN����XS�WRS�IURP�3DOWULGJH�DQG�D�IHZ�FDPHRV�GRZQ�WKH�
RUGHU�PHDQW�WKDW�%XUQVLGH�QHHGHG�����RII����RYHUV��RU�LQ�RXU�FDVH��ZH�
QHHGHG�WR�ERZO�WKHP�RXW�IRU�����RU�OHVV��WR�JLYH�RXUVHOYHV�WKH�QHFHVVDU\�
ERQXV�SRLQWV�WR�KDYH�D�VKRW�DW�WKH�WLWOH��$QG�WKH�ERZOHUV�VWHSSHG�XS�
DOULJKW��ZLWK�'DQ�6KDUSOHV�VWDUULQJ�ZLWK�WKH�EDOO�WKLV�WLPH��WDNLQJ������RII�
��RYHUV�RI�XQSOD\DEOH�VZLQJ�ERZOLQJ��$V�D�UHVXOW��ZH�ERZOHG�%XUQVLGH�RXW�
IRU�����DOVR�HQGLQJ�WKHLU��-\HDU�UXQ�RI�GRPLQDQFH�LQ�WKH�FRPSHWLWLRQ��
1RZ�DOO�H\HV�WXUQHG�WR�WKH�6\GHQKDP�JDPH��ZKHUH�6XPQHU�KDG�IRXJKW�
EDFN�VRPHZKDW��$V�D�UHVXOW�RI�RXU�JDPH�DQG�WKH�SURJUHVV�LQ�WKHLU�JDPH��
6\GHQKDP�HQGHG�XS�QHHGLQJ�WR�FKDVH����ZLWKRXW�ORVLQJ�D�ZLFNHW�WR�
FOLQFK�WKH�WLWOH��0DQ\�H\HV�ZHUH�RQ�&ULF+4�WKURXJKRXW�WKH�GD\��DQG�ZKHQ�
WKH�VFRUH�ZDV�RQ�����D�ZLFNHW�IHOO�VSDUNLQJ�FHOHEUDWLRQV�LQ�WKH�YDULRXV�
YHKLFOHV�WKDW�ZHUH�WUDYHOOLQJ�IURP�%XUQVLGH�WR�+DJOH\��WKH�ILQDO�PDUJLQ�
EHLQJ������SRLQWV��$V�D�UHVXOW��ZH�VZHSW�DOO���WLWOHV��D�ODUJHO\�
XQSUHFHGHQWHG�DFKLHYHPHQW�LQ�WKLV�JUDGH��$QG�ZKHQ�FRQVLGHULQJ�WKH�
3UHPLHU�WHDP�GLG�WKH�VDPH��WKH�WRS���PRUQLQJ�JUDGH�WHDPV�DFKLHYHG�DQ�
XQEHOLHYDEOH�VZHHS�RI�DOO�FRPSHWLWLRQV��D�0HWUR�&ULFNHW�ILUVW�� 
 
(YHU\�PHPEHU�RI�WKH�VTXDG�FRQWULEXWHG�WKURXJKRXW�WKH�VHDVRQ��DQG�,�
FRXOG�ZULWH�SDJHV�DERXW�HYHU\RQH��KRZHYHU�D�IHZ�LQGLYLGXDOV�GHVHUYH�
UHFRJQLWLRQ�� 
 
��7RP�)ODYHOO�DQG�0DWWKLDV�3DOWULGJH�DJDLQ�ZHUH�DJDLQ�FUXFLDO�XS�WRS��
EHLQJ�WKH�OHDGLQJ�UXQ�VFRUHUV�IRU�WKH�WHDP��DQG�ERWK�GXO\�UHZDUGHG�ZLWK�
PDLGHQ�3UHPLHU�FDOO-XSV� 
 
��,DQ�6RXQHVV�FDUULHG�RQ�KLV�IRUP�IURP�WKH�SUHYLRXV�VHDVRQ��DJDLQ�
UDFNLQJ�XS�VRPH�VHULRXV�VWDWV��WDNLQJ�����ZLFNHWV�DQG�D�FOXE�EHVW�RI�
����� 
 
��-DFN�$QGHUVRQ�MRLQHG�XV�IURP�:HOOLQJWRQ��DQG�DIWHU�D�FRXSOH�RI�ZHHNV�
ILQGLQJ�KLV�IHHW��WRRN�WKH�UHLQV�DQG�GRPLQDWHG�WKH�JUDGH�ZLWK�OHWKDO�QHZ�
EDOO�VSHOOV��DQG�DOVR�FRQWULEXWHG�RQ�VHYHUDO�RFFDVLRQV�ZLWK�WKH�EDW� 



 

�� 

  
��:LOO�6RXWKE\�ZDV�DJDLQ�RXU�URFN�LQ�WKH�EDWWLQJ�RUGHU��MXVW�JRLQJ�DERXW�
KLV�EXVLQHVV��DV�ZHOO�DV�WDNLQJ�RYHU�WKH�FDSWDLQF\�SRVW-&KULVWPDV��DQG�
MXJJOLQJ�WKH�PHQV�FOXE�FDSWDLQF\���+LV�DELOLW\�LQ�WKH�ILHOG�ZDV�DOVR�
XQPDWFKHG�� 
 
��5\DQ�-DPHV�FDPH�EDFN�ILJKWLQJ�ILW�WKLV�VHDVRQ�DQG�ZDV�FULWLFDO�ZLWK�EDW�
DQG�EDOO��8QIRUWXQDWHO\��ZH�GLGQ¶W�VHH�KLP�PXFK�IRU�WKH�VHFRQG�KDOI�RI�
WKH�VHDVRQ�DV�KH�TXLWH-GHVHUYHGO\�PDGH�WKH�VWHS-XS�WR�WKH�3UHPLHU�
WHDP�� 
 
��$QG�ODVWO\��6DPP\�.HDUQV��ZKR�DJDLQ�VKRZHG�KRZ�LPSRUWDQW�KH�LV�WR�
WKH�WHDP��7KURXJKRXW�WKH�VHDVRQ��KLV�OHDGHUVKLS�DQG�DVVLVWDQFH��DV�ZHOO�
DV�NH\�SHUIRUPDQFHV�ZLWK�EDW�DQG�EDOO� 
 
2WKHU�QRWDEOHV�LQFOXGHG�+XJK�6\PHV��7RP�0F&OHDQ��-DPHV�6RXWKE\��
6KDQH�%XUWRQ��5HLG�*LEEHQV�DQG�0DQSUHHW�6KDUPD��<RXU�ZRUN�
WKURXJKRXW�WKH�VHDVRQ�ZDVQ¶W�XQQRWLFHG�DQG�DOO�FRQWULEXWHG�WR�WKH�
VXFFHVV�RI�WKH�WHDP��0DWW\�$VSLQDOO�DQG�3LHUV�/DQGRQ-/DQH�KDG�OLWWOH�
RSSRUWXQLW\�WKLV�VHDVRQ�DV�ZHOO�EXW�GLG�QRW�ORRN�RXW�RI�SODFH�LQ�WKH�
VOLJKWHVW��DQG�,¶P�VXUH�PRUH�FKDQFHV�ZLOO�FRPH� 
 
,�ZDQW�WR�DOVR�WKDQN�'XDQH�3HWWHW��ZKR�DOZD\V�SXWV�LQ�FRXQWOHVV�KRXUV�
EHKLQG�WKH�VFHQHV��DV�ZHOO�DV�DOVR�UHLQYLJRUDWLQJ�WKH�'LYLVLRQ���WHDP��KDV�
LQ�QR�VPDOO�SDUW�KHOSHG�SXVK�XV�WR�WKH�KHLJKWV�UHDFKHG�E\�WKH�WHDP� 
 
7KLV�VHDVRQ�ZH�DOVR�LQWURGXFHG�D�3OD\HU¶V�3OD\HU�093�V\VWHP�DV�D�ZD\�WR�
DFNQRZOHGJH�LQGLYLGXDO�VXFFHVV�DV�YRWHG�E\�RXU�SHHUV��-DFN�$QGHUVRQ�
ZDV�ULJKWO\�YRWHG�WKH�LQDXJXUDO�3OD\HU¶V�3OD\HU�IRU�WKLV�VHDVRQ��
$GGLWLRQDOO\��-DFN�ZDV�DOVR�DZDUGHG�WKH�WHDP�SOD\HU�RI�WKH�\HDU�IRU�KLV�
RXWVWDQGLQJ�HIIRUWV��PDNLQJ�LW�WZR�VHDVRQV�LQ�D�URZ�ZKHUH�D�URRNLH�KDV�
FODLPHG�WKH�KRQRXU� 
 
,�FDQ¶W�HPSKDVLVH�KRZ�SURXG�,�ZDV�RI�WKH�WHDP�WKLV�VHDVRQ��DFKLHYLQJ�
WKH�KHLJKWV�ZH�UHDFKHG��,W�LV�WUXO\�D�UHIOHFWLRQ�RI�WKH�ZRUN�HYHU\RQH�KDV�
SXW�LQ�WKURXJKRXW�DQG�VKRZV�KRZ�WKH�GHYHORSPHQW�SXW�LQ�RYHU�WKH�ODVW�
IHZ�\HDUV�KDV�FRPH�WR�IUXLWLRQ��,�ORRN�IRUZDUG�WR�VHHLQJ�HYHU\RQH�DJDLQ�
QH[W�VHDVRQ��DQG�KRSH�WKHUH¶V�D�IHZ�PRUH�UHQGLWLRQV�RI�µ2K�:KHQ�7KH�
6DLQWV¶�WR�FRPH� 
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 3UHVLGHQW¶V�*UDGH�0HQ�%%%%V 
 

 
 
$V�ZLWK�HDFK�RI�WKH�ODVW�QLQH�\HDUV�LQ�3UHVLGHQW¶V�JUDGH�WKH�ODGV�RI�WKH�
%%%%¶V�HQWHUHG�WKH�VHDVRQ�ZLWK�DQ�RSWLPLVWLF�RXWORRN�DQG�GUHDPV�RI�
ZLQQLQJ�DQRWKHU�WLWOH����7KH�XVXDO�IDFHV�ZHUH�MRLQHG�E\�QHZ�UHFUXLW�$EH�
0DF'RXJDOO��$EH0DF��ZKR�FDPH�WR�XV�KDYLQJ�³UHWLUHG´�KLV�VSRW�LQ�WKH�
%XFFDQHHUV���ZKLFK�PHDQW�DQRWKHU�JRRG�DOO-URXQGHU�WR�FDOO�RQ�DQG�
SURYLGH�PRUH�EDODQFH�WR�WKH�WHDPV�EDWWLQJ�DQG�ERZOLQJ�VWRFNV�DQG�D�
SDLU�RI�\RXQJHU�OHJV�LQ�WKH�ILHOG� 
 
$IWHU�D�FRPSUHKHQVLYH�ILUVW�XS�YLFWRU\�RYHU�JUDGH�QHZFRPHUV�2KRND��
WKRVH�WKRXJKWV�RI�D�JUDGH�WLWOH�VHHPHG�UHDOLVWLF�����ORVVHV�DQG�D�WLH�SXW�
D�ELW�RI�D�GHQW�LQ�WKDW�RSWLPLVP��EXW�WKH�ER\V�SXOOHG�WRJHWKHU�DQG�ZRQ�
��LQ�D�URZ�WR�VHH�XV�ILQLVK�WKLUG�LQ�WKH�PDLQ�FRPSHWLWLRQ��QDUURZO\�
EHDWHQ�RXW�RI�VHFRQG�E\���SRLQWV���&RQJUDWXODWLRQV�RQFH�DJDLQ�WR�
%XUQVLGH�ZKR�FRQWLQXH�WKHLU�GRPLQDQFH�IRU�DQRWKHU�VHDVRQ� 
 
7KH�JUDGH�WKHQ�VSOLW�LQWR�WRS�DQG�ERWWRP�VHFWLRQV�DQG�RXU�OXFN�
GHVHUWHG�XV�DV�ZHHN�DIWHU�ZHHN�WKH�XQDYDLODELOLW\�RU�LQMXU\�EXJ�KLW�DQG�
WKHUH�ZDV�D�VFUDPEOH�WR�SXW�WRJHWKHU�D�WHDP�ZKLFK�LV�QHYHU�D�JUHDW�
SRVLWLRQ�WR�EH�LQ�ZKHQ�IDFLQJ�RII�DJDLQVW�WKH�RWKHU�WRS���WHDPV�LQ�WKH�
JUDGH��EXW�VXFK�LV�OLIH�DQG�ZH�VWLOO�WXUQHG�XS�DQG�KDG�IXQ��HYHQ�LI�WKH�
UHVXOWV�GLGQ¶W�JR�RXU�ZD\� 
 
$V�DOZD\V�WKHUH�ZHUH�VRPH�VWDQG�RXW�SHUIRUPDQFHV�RYHU�WKH�VHDVRQ��
PRVWO\�IURP�RXU�EDWVPHQ�DV�WKH�GUHDGHG�RUDQJH�EDOO�&0&$�DUH�IRUFLQJ�
XV�WR�VXIIHU�WKURXJK�SOD\LQJ�ZLWK�QXOOLILHG�WKH�ERZOHUV�RQFH�DJDLQ��� 
 
0DQWLV��%UDG�+LOO��WRSSHG�WKH�FKDUWV�IRU�WKH�WHDP�ZLWK�UXQV�VFRUHG��QRW�
RXWV�UHFRUGHG�DQG�KLJKHVW�DYHUDJH�REWDLQHG�IRU�WKH�VHDVRQ�SOXV�WRS�
HTXDO�IRU�ILIWLHV�VFRUHG�DV�ZHOO�DV�SRFNHWLQJ����FDWFKHV�DQG�JUDEELQJ�D�
IHZ�ZLFNHWV�ZLWK�KLV�OHIW�DUP�WZHDNHUV�DQG�ZDV�GHVHUYHGO\�QDPHG�RXU�
WHDP�SOD\HU�RI�WKH�VHDVRQ��� 
 
0DQWLV�KDG�VHYHUDO�NH\�SDUWQHUVKLSV�ZLWK�WKH�OLNHV�RI�5-��5RELQ�-DPHV��
DQG�+DOI�*��*DUHWK�:KLWH��WR�ZLQ�JDPHV�IRU�XV�DQG�DOVR�KDG�WKH�
XQZDQWHG�KRQRXU�RI�EHLQJ�DW�WKH�FUHDVH�WZLFH�ZLWK�VFRUHV�WLHG�DQG�
EDOOV�UHPDLQLQJ�EXW�QRW�EHLQJ�DEOH�WR�JHW�XV�RYHU�WKH�OLQH��WR�EH�IDLU�RQ�
RQH�RI�WKHVH�RFFDVLRQV�KH�ZDV�WKH�QRQ-VWULNHU���\HV�ZH�KDG���WLHG�
JDPHV��LQFUHGLEO\�DJDLQVW�WKH�VDPH�RSSRVLWLRQ� 
 
5-�VHHPHG�WR�EH�KLWWLQJ�WKH�EDOO�HYHQ�KDUGHU�WKLV�VHDVRQ��UHJLVWHULQJ�
���VL[HV�ZLWK�DSSDUHQW�HDVH�LQ�WKH����JDPHV�KH�SOD\HG�DQG�SURYLQJ�
DJDLQ�KLV�YDOXH�DV�DQ�DOO-URXQGHU�ZLWK����FKHDS�ZLFNHWV�DQG���FDWFKHV���
-LPP\��-DPHV�$ODEDVWHU��ZKHQ�DYDLODEOH�ZDV�DV�VROLG�DV�HYHU�DW�WKH�
WRS�RI�WKH�RUGHU�EXW�VWLOO�VXIIHUV�IURP�WKH�RFFDVLRQDO�QHHG�IRU�D�

 3 : / 7�15 3ODFH 

2QH-GD\� �� � �� � �WK����� 
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 SURORQJHG�SLW�VWRS�DW�WKH�GULQNV�EUHDN�LI�KH�LV�VWLOO�EDWWLQJ��PXFK�WR�WKH�
DPXVHPHQW�RI�ERWK�WHDPV� 
 
+DPSR��0DUN�+DPSWRQ��ZRXOG�EH�WKH�ILUVW�WR�VD\�KH�ZDVQ¶W�DW�WKH�WRS�
RI�KLV�JDPH�WKLV�VHDVRQ�EXW�VWLOO�PDQDJHG�WR�SDVV�����UXQV�DW�D�
KHDOWK\�DYHUDJH���+DOI�*�VWUXFN�WKH�EDOO�ZHOO�DQG�LV�JHWWLQJ�EHWWHU�ZLWK�
HDFK�JDPH�EHKLQG�WKH�VWXPSV��SRFNHWLQJ�DQ�LPSUHVVLYH����FDWFKHV�
DQG���VWXPSLQJV���7KH�UHVW�RI�WKH�EDWWLQJ�XQLW�RI�%D]��%DUU\�&R[���6HOO\�
�6HOZ\Q�&R[���)ODY��3LHUUH�)ODYHOO���5LFK��5LFKDUG�0DWKHU���5LFKLH�
�5LFKDUG�&DUULJDQ��DQG�5HDGR��'HDQ�5HDG��DOO�SOD\HG�ZHOO�DW�YDULRXV�
VWDJHV��$EH0DF�HYHQ�VPDVKLQJ�D�PDLGHQ����ZKHQ�DVNHG�WR�RSHQ���7KH�
JX\V�DOZD\V�KDG�WKH�LQWHUHVWV�RI�WKH�WHDP�LQ�PLQG�ZKHQ�FUDIWLQJ�WKHLU�
LQQLQJV�DQG�LQ�VHYHUDO�JDPHV�����SOXV�UXQV�ZHUH�VFRUHG�E\�WKH�EDWWLQJ�
XQLW�ZKLFK�VKRZV�KRZ�FRQVLVWHQW�WKH\�DOO�ZHUH��� 
 
(DJOH��%UDG�6PLWK���0X]]D��0XUUD\�*ULIILQ���$EH0DF�DQG�3RWW\��6FRWW�
0DVRQ��VKRXOGHUHG�WKH�EXON�RI�WKH�ERZOLQJ�GXWLHV��HDFK�KDYLQJ�RQH�RU�
WZR�RXWVWDQGLQJ�SHUIRUPDQFHV�LQ�DQ�RWKHUZLVH�IUXVWUDWLQJ�ERZOLQJ�
VHDVRQ���*RRG�VXSSRUW�FDPH�IURP�5LFK��)ODY��-LPP\��+DPSR�DQG�WKH�
VXUSULVH�SDFNDJH�WKDW�LV�'D\JR��*UDKDP�&XUJHQYHQ��ZKR�GLVFRYHUHG�
WKDW�³OHIW�DUP�URXQG�DQG�WKUX´�ZRUNHG�ZRQGHUV�ZKHQ�JLYHQ�D�JR�E\�WKH�
VNLSSHU���:KHQ�VKRUW�RI�SOD\HUV�1RUP��0DWW�'DYLV��DQG�-RVK�0DVRQ�
�VRQ�RI�WKH�VNLSSHU��MXPSHG�RQ�ERDUG�DQG�ERWK�ERZOHG�ZHOO�IRU�XV���,Q�
KLV�OLPLWHG�DSSHDUDQFHV�GXH�WR�FRDFKLQJ�FRPPLWPHQWV�DW�&KULVW¶V�
&ROOHJH��57��5\DQ�7KRPDV��VKRZHG�KH�FRXOG�VWLOO�ERZO��EXW�ILHOGLQJ�ZDV�
EHVW�OHIW�WR�WKRVH�DEOH�WR�JHW�D�OLWWOH�FORVHU�WR�WKH�JURXQG�WKDQ�KH���$V�
FDQ�EH�VHHQ�IURP�WKH�VWDWV�RXU�QRUPDOO\�UHOLDEOH�ZLFNHW�WDNHUV�KDG�D�
KDUG�WLPH�RYHU�WKH�VHDVRQ�DQG�UHVWULFWLQJ�EDWWHUV�ZDV�MXVW�DV�KDUG�DV�
JHWWLQJ�WKHP�RXW� 
 
$QG�WR�QRW�GLVDSSRLQW�DQ\RQH�RWKHU�WKDQ�KLPVHOI��)ODY�NHSW�KLV�³VWUHDN´�
RI�DW�OHDVW���LQMXU\�SHU�VHDVRQ�JRLQJ��WKLV�WLPH�DGGLQJ�DQRWKHU���
HQWULHV�LQWR�WKH�$&&�ERRNV��WR�SXVK�KLV�SHUVRQDO�UHFRUG�RXW�WR���\HDUV�
LQ�D�URZ�IRU�XV���0D\EH�QH[W�\HDU�LI�KH�ZDQWV�D�JDPH�RU�WZR�RII�KH�FDQ�
MXVW�DVN««���� 
 
7KLV�LV�DV�JRRG�D�SODFH�DV�DQ\�WR�PRYH�WR�WKH�PXFK�DZDLWHG�DQQXDO�
%%%%�DZDUGV�ZKLFK�ZHUH�SUHVHQWHG�DV�IROORZV� 
 
7HDP�3OD\HU�RI�WKH�VHDVRQ�–�0DQWLV 
%DWWHU�RI�WKH�VHDVRQ�–�+DPSR�� 
%RZOHU�RI�WKH�VHDVRQ�–�0X]]D 
$OO-URXQGHU�RI�WKH�VHDVRQ�–�$EH0DF 
+DUERXU�%ULGJH��PRVW�LQWHUHVWLQJ�ILHOGLQJ�RYHU�WKH�VHDVRQ��–�5LFKLH�& 
&DUWKRUVH��PRVW�LPSDFWHG�E\�WKH�DJLQJ�SURFHVV��–�)ODY 
0U�*UXPS\�–�0DQWLV��WDNLQJ�LW�RXW�LQ�D�FORVH-UXQ�UDFH�ZLWK�(DJOH� 
 
$QG�IRU�WKH�VHFRQG�VHDVRQ�LQ�D�URZ�WKH�WHDP�KDV�WKH�XQIRUWXQDWH�
KRQRXU�RI�KDYLQJ�WR�DZDUG�WKH�PRVW�XQZDQWHG�WURSK\�RI�WKHP�DOO��WKH�
³,�JRW�KDPPHUHG´�DZDUG���7KLV�JRHV�WR�D�JHQWOHPDQ�ZKR�ZDV�SOD\LQJ�



 

�� 

 KLV�VHFRQG�JDPH�IRU�XV�LQ�KLV�GHEXW�VHDVRQ�DQG�KH�UHWXUQHG�WKH�ILJXUHV�
RI���RYHUV��QR�PDLGHQV����ZLFNHW�IRU����UXQV��WKH�RQO\�RQH�VPLOLQJ�ZDV�
ODVW�\HDU¶V�UHFLSLHQW�0X]]D����$�QLFH�ZHOFRPH�WR�WKH�JUDGH�$EH0DF� 
 
$�IHZ�PLOHVWRQHV�DOVR�SDVVHG�GXULQJ�WKH�VHDVRQ� 
+DPSR�SDVVHG������3UHVLGHQW¶V�JUDGH�UXQV� 
5HDGR�SDVVHG������%%%%�UXQV�DQG������3UHVLGHQW¶V�JUDGH�UXQV 
-LPP\�SDVVHG������3UHVLGHQW¶V�JUDGH�UXQV 
3RWW\�SDVVHG�����3UHVLGHQW¶V�JUDGH�ZLFNHWV 
0X]�WRRN�KLV����WK�%%%%�ZLFNHW 
$QG�PHQWLRQ�PXVW�EH�PDGH�RI�'D\JR��FORFNLQJ�XS�KLV���WK�\HDU�LQ�
%%%%�FRORXUV��ZKDW�D�IDQWDVWLF�PLOHVWRQH�IRU�P\�ROG�PDWH� 
 
$�VSHFLDO�WKDQNV�PXVW�JR�WR�RXU�QHZ�WHDP�VSRQVRU��DQG�IRUPHU�FOXE�
PHPEHU��0DWW�.DPVWUD�IURP�0RRQ�8QGHU�:DWHU�IRU�PDNLQJ�WKH�ODGV�
ORRN�WKH�SDUW�RQ�WKH�ILHOG�ZLWK�RXU�IODVK�QHZ�SOD\LQJ�NLW� 
 
&RQJUDWXODWLRQV�WR�5HDGR�DQG�3RWW\�IRU�VHOHFWLRQ�LQ�YDULRXV�&DQWHUEXU\��
0DLQODQGHU��&DQWHUEXU\�2WDJR��DQG�1RUWK�Y�6RXWK�2YHU���¶V�WHDPV�
WKURXJKRXW�WKH�VHDVRQ�DQG�WR�+DPSR�IRU�VHOHFWLRQ�LQ�WKH�&DQWHUEXU\�
2YHU���¶V���-XVW�JRHV�WR�VKRZ�WKDW�LI�\RX�GRQ¶W�PDNH�LW�LQ�\RXU���¶V�RU�
\RXU���¶V�RU�\RXU���¶V�WKHUH�LV�VWLOO�D�FKDQFH�LQ�\RXU���¶V��� 
 
'HVSLWH�KDYLQJ�RXU�IDLU�VKDUH�RI�LQMXULHV�RYHU�WKH�VHDVRQ��VRPHWKLQJ�
WKDW�SUREDEO\�VKRZV�ZH�DUH�DOO�JHWWLQJ�WKDW�PXFK�ROGHU��LW�KDVQ¶W�DQG�
ZRQ¶W�VWRS�XV�IURP�UHWXUQLQJ�QH[W�VHDVRQ�WR�GR�LW�DOO�RYHU�DJDLQ�DV�WKH�
PRVW�LPSRUWDQW�WKLQJ�LV�VSHQGLQJ�WLPH�ZLWK�\RXU�PDWHV�SOD\LQJ�D�JDPH�
ZH�DOO�ORYH���1RZ�WR�ILQG�WKDW�QHZ�FDSWDLQ««�� 
 
6FRWW�³3RWW\´�0DVRQ 
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 &DYDOLHUV�7ZHQW\���*UDGH�0HQ�683(5�6:,1*(56 
 

 
 
7KH�VHDVRQ�VWDUWHG�RII�OLNH�DQ\�RWKHU�VHDVRQ��ILUVW�JDPH�FDOOHG�RII�GXH�WR�
UDLQ��,�FDQ¶W�UHPHPEHU�LI�WKLV�ZDV�WKH�FDVH��EXW�LW�VHHPV�DERXW�ULJKW�� 
 
7KH�WHDP�ZDV�PXFK�WKH�VDPH�DV�WKH�SUHYLRXV�VHDVRQ�ZLWK�VRPH�SHRSOH�
FRPPLWWLQJ�WR�D�IXOO�VHDVRQ�IRU�WKH�ILUVW�WLPH�ZLWK�RWKHUV�VWHSSLQJ�EDFN�WR�D�
KDOI�VHDVRQ��$�QRWDEOH�DGGLWLRQ�WR�WKH�WHDP�ZDV�3HWHU�)HUQDQGR��ZKR�KDG�
UHFHQWO\�PRYHG�GRZQ�WR�&KULVWFKXUFK�IURP�:HOOLQJWRQ�DQG�ZDV�ORRNLQJ�IRU�
D�WHDP�WR�MRLQ��*LYHQ�WKH�YDOXH�KH�DGGHG�WR�WKH�WHDP��QRW�MXVW�RQ�WKH�ILHOG��
,¶P�JODG�KH�JRW�LQ�FRQWDFW�ZLWK�6W�$OEDQV��:H�DOVR�PDQJHG�WR�SLFN�XS�RXU�
ILUVW�$XVWUDOLDQ�LQ�*UDQW�+DPEO\��ZKR�ZDV�IDQWDVWLF�ZLWK�WKH�EDOO�WDNLQJ�WKH�
WKLUG�PRVW�ZLFNHWV�WKLV�VHDVRQ��7UXH�WR�KLV�FRXQWU\PDQ��'RQ�%UDGPDQ��KH�
VFRUHG�D�WRWDO�RI����UXQV�RYHU�WKH�ZKROH�VHDVRQ��6SHDNLQJ�RI�'RQ�
%UDGPDQ��(GGLH�:RRGKDP�KDG�D�VHDVRQ�WR�UHPHPEHU��VFRULQJ�����UXQV�DW�
DQ�DYHUDJH�RI������ZKLOH�WDNLQJ����ZLFNHWV�DW������IURP����JDPHV��,W�ZDV�
E\�RQH�RI�EHVW�LQGLYLGXDO�SHUIRUPDQFHV�,�FDQ�UHPHPEHU�ZKLOH�SOD\LQJ�IRU�
WKH�&KLQ�6ZLQJHUV�DQG�(GGLH�ZDV�GHVHUYHGO\�DZDUGHG�RXU�SOD\HU�RI�WKH�
VHDVRQ��2WKHU�SHRSOH�WR�QRWH�ZHUH��$QGUHZ�%URZQ�ZLWK�����UXQV�IRU�WKH�
VHDVRQ��WKH�ILUVW�WLPH�D�&KLQQ\�KDV�DFKLHYHG�WKDW�PLOHVWRQH���7RP�:LOVRQ�
ZLWK���ZLFNHWV�DQG�DQ�HFRQRP\�RI������DQG�6FRWW�%DNHU�SRXFKLQJ����
FDWFKHV�EHKLQG�WKH�ZLFNHWV� 
 
:H�DVNHG�WR�EH�GURSSHG�GRZQ�D�JUDGH�DV�WKLV�VHDVRQ�DV�ZH�ZHUH�WLUHG�RI�
EHLQJ�EHDWHQ�E\�H[-ILUVW�HOHYHQ�VFKRRO�OHDYHUV�ZKR�WRRN�WKH�ZKROH�JDPH�
ZD\�WRR�VHULRXVO\��,W�SURYHG�D�PDVWHUVWURNH�DV�ZH�LPPHGLDWHO\�VHW�RXW�
ZLQQLQJ�LQ�WKH�QHZ�JUDGH�DQG�ZHQW�XQGHIHDWHG�LQWR�WKH�&KULVWPDV�EUHDN��
:H�ZHUHQ¶W�GRPLQDWLQJ�WKH�RWKHU�WHDPV�PRVW�RI�WKH�WLPH�DQG�WKH�FRQWHVWV�
ZHUH�XVXDOO\�TXLWH�HYHQ��LQ�IDFW��,¶P�QRW�VXUH�KRZ�ZH�PDQDJHG�WR�VFUDS�
RXW�VRPH�RI�RXU�ZLQV��:H�FDUULHG�RQ�LQ�WKH�VDPH�YHLQ�DIWHU�WKH�EUHDN�EXW�
ORVW�D�FRXSOH�RI�JDPHV�RQ�WKH�ERXQFH�LQ�HDUO\�)HEUXDU\�WKH�WDEOH�ZDV�
JHWWLQJ�FOXVWHUHG�DW�WKH�WRS�DQG�ZH�QHHGHG�WR�ZLQ�RXU�VHFRQG�WR�ODVW�JDPH�
WR�EH�DVVXUHG�RI�D�SODFH�LQ�WKH�ILQDO�ZKLFK�ZH�GLG��,Q�WKH�ILQDO��DJDLQVW�
+RUQE\��ZH�SOD\HG�RXU�EHVW�FULFNHW�DOO�VHDVRQ��$QGUHZ�DQG�0DWW�.\OH�ZHQW�
DQG�SOD\HG�JUHDW�RSHQLQJ�VWDQG�EHIRUH�3HWHU�FDPH�LQ�WR�FRQWLQXH�WKH�SDFH��
(YHU\RQH�ZKR�ZHQW�RXW�WR�EDW�FRQWULEXWHG�WR�WKH�WHDP�VHWWLQJ�D�WDUJHW�RI�
������ZKLFK�LV�WKH�KLJKHVW�VFRUH�E\�D�&KLQQLHV�VLGH��:H�WKHQ�ZHQW�RXW�LQWR�
WKH�ILHOG�NQRZLQJ�WKDW�LI�ZH�ERZOHG�DV�ZHOO�DV�ZH�EDWWHG��ZH�ZRXOG�ZLQ�WKH�
JDPH��:H�GLG�MXVW�WKDW��ZLWK�&RUULH�+RXOW�JHWWLQJ�XV�RII�WR�JUHDW�VWDUW�ZLWK�
D�WLJKW�VSHOO�RI�ERZOLQJ�WR�LQFUHDVH�WKH�SUHVVXUH�RQ�WKH�+RUQE\�WHDP��7RP�
SOD\HG�KLV�XVXDO�UROH�ZLWK������IURP�IRXU�LQ�WKH�PLGGOH�RYHUV�RI�WKH�JDPH�
DQG�WKHQ�(GGLH�FDPH�RQ�DW�WKH�HQG�WR�PRS�XS�WKH�WDLO�WR�JLYH�WKH�&KLQ�
6ZLQJHUV�RXU�ILUVW�JUDGH�FKDPSLRQVKLS� 
 
,¶P�ORRNLQJ�IRUZDUG�WR�JHWWLQJ�EDFN�RQ�WKH�ILHOG�DQ�VHHLQJ�LI�ZH�FDQ�JR�
EDFN�WR�EDFN�LQ�WKH�FRPLQJ�VHDVRQ�� 
 
6DP�3ULFH 

 3 : / 7�15 3ODFH 

7ZHQW\��� �� �� � � �VW����� 
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 &DYDOLHUV�7ZHQW\���*UDGH�0HQ�)2==,(6 
 

$�QHZ�)R]]LHV�%HDUV�VHDVRQ�EURXJKW�DERXW�WU\LQJ�WR�FUHDWH�VRPH�FULFNHW�WUDGLWLRQ�ZLWKLQ�
RXU�VLGH��2OG�)R]]LHV�FRPLQJ�EDFN�DQG�SOD\LQJ�DORQJ�ZLWK�VRPH�QHZ�RQHV��:H�EURXJKW�
LQ�WKH�)R]]LH�%HDUV�%DJJ\�KDWV�WR�RXU�WHDP�ZLWK�SOD\LQJ����JDPHV�RU�PRUH�PHDQLQJ�
\RX�HDUQ�D�%DJJ\� 
 
,Q�WHUPV�RI�UHVXOWV�RQ�WKH�SLWFK�ZH�ZHUH�D�PL[HG�EDJ�WR�VWDUW�WKH�ILUVW�KDOI�RI�WKH�
VHDVRQ�ZLWK�VRPH�UHVXOWV�WKDW�VKRXOG�KDYH�EHHQ�ZLQV�QRW�FRQYHUWHG�PHDQLQJ�ZH�KDG�WR�
GURS�WR�WKH�ORZHU�WLHU�RI�WKH�JUDGH�DW�WKH�&KULVWPDV�EUHDN��,Q�WKLV�VHFWLRQ�ZH�ZHQW�
WKURXJK�WKLV�ZHOO�DQG�RQO\�ORVLQJ���JDPH�WR�WDNH�WKH�KRQRXUV�RI�WKLV�VHFWLRQ�RI�WKH�
JUDGH��:LWK�WKH�VXFFHVV�RI�DOO�WKH�6W�$OEDQV�VLGHV�WKURXJK�RXW�WKH�JUDGHV�WKLV�VHDVRQ�
ZH�ZHUH�SOHDVHG�WR�EH�DEOH�WR�DGG�DQRWKHU�SLHFH�RI�VLOYHUZDUH�WR�WKH�FOXE�WURSK\�
FDELQHW� 
 
0DWW�&DPHURQ�DQG�0DULR�.UXJHU�JHQHUDOO\�OHDG�WKH�ZD\�RII�WKH�WRS�RII�WKH�LQQLQJV�
RSHQLQJ�XS�DQG�PDGH�VXUH�ZH�JRW�RII�WR�VRPH�JUHDW�VWDUWV��0DWW�ZHQW�WKURXJK�WR�VFRUH�
����¶V�WKLV�VHDVRQ�DQG�ZDV�DJDLQ�D�IRUFH�WKLV�WKH�EDW�LQ�KDQG��0DULR�ZLWK�D�KLJK�VFRUH�RI�
���ZDV�DOVR�D�SOHDVXUH�WR�ZDWFK�ZLWK�ZLOORZ�LQ�KDQG��%RWK�WKHVH���ZHUH�DOVR�D�
GRPLQDQW�IRUFH�ZLWK�WKH�EDOO�LQ�KDQG�VQDULQJ�ZLFNHWV�DW�HDVH� 
 
-DPHV�.LUNSDWULFN�KDG�KLV�EHVW�VHDVRQ�WR�GDWH�ZLWK�WKH�)R]]LHV�ZLWK�WKH�EDW��3OD\LQJ�
RYHU�����JDPHV�IRU�WKH�)R]]LHV�KLV�VNLOO�ZDV�RQ�VKRZ�WR�VHH�WKLV�\HDU�DQG�D�KLJK�VFRUH�
RI����QRW�RXW�ZDV�WHVWDPHQW�WR�KRZ�KH�SUHIRUPHG�WKLV�\HDU��6ROLG�DV�D�URFN�DQG�ORRN�
IRUZDUG�WR�VHHLQJ�KLP�EULQJ�XS�WKH�����JDPHV�LQ�WKH�FRPLQJ�\HDUV� 
 
7KH�)R]]LHV�PLGGOH�RUGHU�RI�.DGH��7LP��6LPRQ�DQG�DOO�KDG�PDMRU�FRQWULEXWLRQV�
WKURXJKRXW�WKH�\HDU�IRU�WKH�)R]]LHV�DQG�ZHUH�D�NH\�FRJ�ZLWK�EDW�DQG�EDOO�IRU�WKH�WHDP�
ZLWK�WKHLU�DOO-URXQG�DELOLWLHV�FRQWULEXWLQJ�IDFWRUV�WR�WKH�VXFFHVV�WKH�WHDP�KDG�WKLV�\HDU� 
 
$QWRQ�)RXFKHH�ZLWK�WKH�EDOO�LQ�KDQG�LQ�KLV�ILUVW�IXOO�VHDVRQ�ZDV�D�SOHDVXUH�WR�ZDWFK��7KH�
ELJ�IHOOD�KDG�WKH�EDOO�RQ�D�VWULQJ�PDQ\�WLPHV�DQG�ZDV�UHZDUGHG�ZLWK�SOHQW\�RI�ZLFNHWV�
WR�KLV�QDPH�IRU�WKH�VHDVRQ�� 
 
7KH�(YHUJUHHQ�-RKQ�0DFOHDQ�FDPH�EDFN�WKLV�\HDU�DV�RQH�RI�WKH�)R]]LH�EHDUV�OHJHQGV�WR�
DOVR�IHDWXUH�VWURQJO\�IRU�WKH�VLGH�VKRZLQJ�KLV�EDWWLQJ�JXLOH�ZLWK����QRW�RXW�LQ�RQH�
LQQLQJV�DQG�DOVR�YHU\�KDQG\�ZLWK�WKH�EDOO�LQ�KDQG��2QH�RI�WKH�PRVW�PHPRUDEOH�
PRPHQWV�IRU�WKH�)R]]LHV�LQ�UHFHQW�WLPHV�ZDV�0DFFD�DQG�KLV�VRQ�SOD\LQJ�LQ�WKH�VDPH�
VLGH�WRJHWKHU�IRU�WKH�ILUVW�WLPH� 
 
1HZ�IDFH�WKLV�\HDU�IRU�WKH�)R]]LHV�ZDV�-RKQ�6WHZDUW��:KDW�-RKQ�EURXJKW�WR�RXU�VLGH�
ZDV�D�IHDUVRPH�RSHQLQJ�ERZOHU�ZLWK�SDFH�DQG�ERXQFH�FDXVLQJ�WKH�RSSRVLQJ�EDWWHUV�DOO�
VRUWV�RI�SUREOHPV��$OVR��ZLWK�WKH�EDW�-RKQ�VFRUHG�UXQV�DW�HDVH�DQG�LV�D�YDOXDEOH�
PHPEHU�RI�WKH�)R]]LH�EHDUV�VLGH�JRLQJ�IRUZDUG� 
 
1LFN�<DUGOH\�DJDLQ�VWDUHG�ZLWK�EDOO�XQWLO�D�&KULVWPDV�KROLGD\�FXW�KLV�VHDVRQ�VKRUW�ZLWK�D�
DUP�LQMXU\�IRUFLQJ�KLP�RXW�IRU�WKH��QG�KDOI�RI�WKH�VHDVRQ�� 
 
$�PL[WXUH�RI�ILOO�LQ�KHOSHG�WKH�)R]]LHV�WKURXJKRXW�WKH�\HDU�DQG�ZHUH�DOVR�NH\�SDUWV�RI�
WKH�WHDP��$OO�LQ�DOO�DQRWKHU�HQMR\DEOH�VHDVRQ�IURP�WKH�)R]]LH�%HDUV�ODGV��/RRN�IRUZDUG�
WR�WKH�������VHDVRQ� 
 
.DGH�$WNLQVRQ 

 3 : / 7�15 3ODFH 

7ZHQW\��� �� �� � � �VW����� 
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 )LQDO�:RPHQ¶V�&RPSHWLWLRQ�3RLQWV 
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 6RFLDO���7ZHQW\���:RPHQ 
 

 
 
6%:¶V�FUDFNHG�LQWR�WKH���������VHDVRQ�ZLWK�D�VROLG�OLQH�XS�RI�SOD\HUV�
UHWXUQLQJ�IURP�WKH�SUHYLRXV�VHDVRQ��DORQJ�ZLWK�D�FRXSOH�RI�QHZ�
DGGLWLRQV�DQG�RXU�XVXDO�DUUD\�RI�UHJXODU�ILOO-LQV�ZKR�VZHDU�WKH\�DUHQ¶W�
UHDOO\�FULFNHW�SOD\HUV��,W�ZDV�D�YHU\�XS�DQG�GRZQ�VHDVRQ�ZLWK�D�ZHDOWK�
RI�ZLQV�DJDLQVW�/3�DQG�&DQWHUEXU\�&RXQWU\�DQG�D�VHULHV�RI�YHU\�QHDU�
ORVHV�WR�+HDWKFRWH��7U\�DV�ZH�PLJKW�ZH�VLPSO\�FRXOGQ¶W�PXVFOH�XS�D�
ZLQ�DJDLQVW�WKHP��ILQLVKLQJ�XS�WKH�VHDVRQ�LQ�D�UHVSHFWDEOH��QG�SODFH�
EXW�\HW�DQRWKHU�VHDVRQ�GRZQ�ZLWKRXW�FODLPLQJ�WKH�2*�7URSK\� 
 
:H�KDG�VRPH�URXJK�EORZV�WKLV�\HDU��VWDUWLQJ�ZLWK�0DULD�OHDYLQJ�WKH�
WHDP�HDUO\�LQ�WKH�VHDVRQ�WR�ILJKW�WKH�JRRG�ILJKW�DJDLQVW�LOOQHVV��2XU�
WKRXJKWV�KDYH�EHHQ�ZLWK�KHU�WKURXJKRXW�WKH�VHDVRQ��HVSHFLDOO\�DV�VKH�
OHIW�IROORZLQJ�DQG�DEVROXWHO\�HSLF�FDWFK��UHPLQGLQJ�XV�DOO�MXVW�KRZ�LW�
RXJKW�WR�EH�GRQH��:H�WKHQ�ZHQW�LQWR�WKH�&KULVWPDV�EUHDN�IDFLQJ�D�
VHFRQG�EORZ�-�WKH�GHDWK�RI�&DVH\¶V�'DG�ZKR�ZDV�D�QXUVH�LQ�D�&RYLG�
ZDUG�LQ�WKH�8.��7KLV�ORVV�GHYHVWDWHG�&DVH\��&KULV�DQG�WKHLU�IDPLO\�DQG�
RXU�WHDP�DORQJ�ZLWK�WKHP��6HHLQJ�DV�WKLV�ZDV�QRW�UHDVRQ�HQRXJK�WR�
JUDQW�D�JURXQG�FKDQJH�UHTXHVW�VR�&DVH\�DQG�&KULV�FRXOG�SOD\��ZH�
HQGHG�XS�GHIDXOWLQJ�WKH�ODVW�JDPH�EHIRUH�&KULVWPDV��LQVWHDG�ZDWFKLQJ�
WKH�RWKHU�WHDPV�LQ�RXU�JUDGH�EDWWOH�LW�RXW�RQ�6W�$OEDQV�3DUN�ZLWK�&DVH\�
MRLQLQJ�WKHP�WR�PDNH�XS�QXPEHUV� 
 
&DVH\�FRXQWLQXHG�WR�OHDG�WKH�ZD\�ZLWK�WKH�EDW�DV�PXFK�DV�SRVVLEOH�
ZLWK�KHU�RQJRLQJ�VKRXOGHU�LQMXU\��QRW�KHOSHG�E\�GLYHV�EHKLQG�WKH�
VWXPSV�DQG�WKURZV�IURP�GHHS�VTXDUH��%RWK�RI�WKHVH�EDWWLQJ�DQG�
ILHOGLQJ�HIIRUWV�ZHUH�VXSSRUWHG�E\�%RQGL�XSRQ�KHU�UHWXUQ�IURP�
PDWHUQLW\�OHDYH�ZLWK�D�FRXSOH�RI���¶V�DQG�PDMRU�FRQFHUQV�DERXW�KHU�
GLYLQJ�LQ�WKH�ILHOG�DQG�WKH�SRVVLELO\�RI�RSHQLQJ�XS�KHU�F-VHFWLRQ�VFDU�� 
 
$QQD�DQG�-RGL�ERWK�IRXQG�WKH����PDUN�ZLWK�WKH�EDW�WKLV�\HDU��ZLWK�
$QQD�KLJK�VFRULQJ���
�DQG�-RGL�PDQDJLQJ���
�WKUHH�WLPHV��$QQD�
SURYHG�WR�EH�SUHWW\�KDQG\�ZLWK�WKH�EDOO�RQFH�DJDLQ�WDNLQJ����ZLFNHWV��
LQFOXGLQJ��-��RII���DJDLQVW�/3�SUH�&KULVWPDV��1LFROH�ZDV�DQRWKHU�VROLG�
VXSSRUW�ZLWK�WKH�EDW�HYHQ�LI�VKH�GLG�UHIXVH�WR�RSHQ��6KH�HQGHG�XS�
EDWWLQJ�WKH�PRVW�PDWFKHV�DQG�LV�QRZ�QRW�HYHU�DOORZHG�WR�OHDYH�XV��1LF�
DOVR�UHPDLQV�WKH�ZLQQHU�RI�WKH�VKLWWHVW�EDOO�WR�HYHU�WDNH�D�ZLFNHW� 
 
-XO]�KHOG�RQWR�KHU�WRS�VSRW�DV�WKH�ILHOGHU�GRLQJ�WKH�PRVW�UXQQLQJ��
ZKLFK�ZH�WKLQN�GLG�KHU�D�KXJH�IDYRXU�LQ�KHU�FXUUHQW�JRDO�WR�KLW�WKH����
PLQ��NP�UXQ��<RX¶UH�ZHOFRPH�-XO]��6KHUUL�UHWXUQHG�IURP�D�VKRUW�VWLQW�
ZLWK�WKH�SUHPV�DIWHU�UHPHPEHULQJ�MXVW�KRZ�FRRO�RXU�WHDP�UHDOO\�LV��
6KH�VXSSRUWHG�WKH�UXQQLQJ�HIIRUW�LQ�WKH�ILHOG�DORQJ�GHVSLWH�D�ZHDWK�RI�
LQMXULHV�DORQJ�WKH�ZD\�DQG�ZDV�SUHWW\�KDQG\�ZLWK�WKH�EDW�DQG�EDOO�DV�
ZHOO� 

 3 : / 7�15 3ODFH 

7ZHQW\��� �� � �� � �UG���� 
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&KULV�VWDUWHG�WKLV�VHDVRQ�ZLWK�D�QHZ�EDW�DQG�QHZIRXQG�DELOLW\�WR�XVH�LW�
OLNH�D�VWDU��6KH�HYHQ�HYHQ�PDQDJHG�WR�ILQG�WKH�ERXUGDU\�ZLWK�D���WKDW�
ZRQ�XV�WKH�PDWFK��(OULH�OHIW�ODVW�VHDVRQ�HQJDJHG�DQG�DW�VRPH�SRLQW�
DORQJ�WKH�ZD\�VKH�PDQDJHG�WR�JHW�PDUULHG�ZLWKRXW�WHOOLQJ�XV��,¶P�
SUHWW\�VXUH�VKH�WULHG�KDUG�WR�KDYH�KHU�ELUWKGD\�LQ�VHFUHW�DV�ZHOO��(OULH�
SURYHG�WKLV�VHDVRQ�WKDW�VKH�FDQ�EDW�ZLWK�WZR�KDQGV�DQG�DOVR�PDQDJHG�
WR�WDNH���ZLFNHWV�DORQJ�WKH�ZD\�� 
 
7KDQNV�DJDLQ�WR�RXU�VROLG�SDUW�WLPHUV�ILOO-LQV�–�/L]�ZLWK�KHU�EDWWLQJ�
DYHUDJH�RI�����0DULND�ZLWK�KHU�H[FHOOHQW�WUDQVIHUUDEOH�VRIWEDOO�VNLOOV��
-D]�ZLWK�KHU�ORQJ�ORVW�EXW�QRW�IRUJRWWHQ�NHHSLQJ�DELOLWLHV��0HO�DQG�
)UHGGLH�ZLWK�WKHLU�DQQXDO�DSSHDUDQFHV�DQG�5DFKHO�ZKR�UHWXUQHG�
VHYHUDO�WLPHV�WR�GULQN�RQ�WKH�ERXQGDU\�DQG�FKHHU�XV�RQ� 
 
6HH�\RX�DOO�DJDLQ�QH[W�VHDVRQ� 
 
-RGL�8OXDNLDIXD 



 

�� 

  
6
R
FL
D
O�
�
�7
Z
H
Q
W\
�
�
�:

R
P
H
Q
�$
Y
H
UD
J
H
V�
��
�
�
�
�
�
�

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
0
D
W 
,Q
Q

 
1
2

 
+
6
� 
5
X
Q
V 

$
Y
H
 
�
�
�

 
�
�

 
&
W 
6
W 

2
 
0

 
5

 
:

 
$
Y
H
 
%
H
VW

 �
Z
L 
�
Z
L 

6
5

 
(
FR
Q

 

$
Q
Q
D
�$
UF
K
E
R
OG

 
�
�
 

�
�
 

�
 

�
�


 

�
�
�
 

�
�
��
�
 

- 
�
 

�
 

- 
�
�
��

 
�
 
�
�
�
 
�
�
 

�
�
��
�
 

�
-�

 
�
 

- 
�
�
��

 
�
��
�
 

-R
G
L�
$
UF
K
E
R
OG

 
�
�
 

�
�
 

�
 

�
�


 

�
�
�
 

�
�
��
�
 

- 
�
 

�
 

- 
�
�
 

�
 
�
�
�
 
�
�
 

�
�
��
�
 

�
-�

 
- 

- 
�
�
��

 
�
��
�
 

6
K
H
UU
L�
%
D
OO

 
�
�
 

�
�
 

�
 

�
�


 

�
�
�
 

�
�
��
�
 

- 
- 

�
 

- 
�
�
��

 
�
 
�
�
�
 

�
 

�
�
��
�
 

�
-�
�
 

- 
- 

�
�
��

 
�
��
�
 

-R
VH
S
K
LQ
H
�%
R
Q
G

 
�
�
 

�
 

�
 

�
�


 

�
�
�
 

�
�
��
�
 

- 
�
 

�
 

- 
�
�
��

 
�
 
�
�
�
 

�
 

�
�
��
�
 

�
-�
�
 

- 
- 

�
�
��

 
�
��
�
 

0
D
UL
D
�&
X
OO
H
Q

 
�
 

�
 

�
 

�
�


 

�
�
 

�
�
��
�
 

- 
- 

�
 

- 
�
 

�
 

�
�
 

�
 

- 
- 

- 
- 

- 
�
��
�
 

0
D
UL
N
D
�)
LW
W 

�
 

�
 

�
 

�
�
 

�
�
 

�
�
��
�
 

- 
- 

- 
- 

- 
- 

- 
- 

- 
- 

- 
- 

- 
- 

1
LF
R
OH
�+
D
\
 

�
�
 

�
�
 

�
 

�
�
 

�
�
�
 

�
�
��
�
 

- 
- 

�
 

- 
�
�
 

�
 
�
�
�
 
�
�
 

�
�
��
�
 

�
-�
�
 

- 
- 

�
�
��

 
�
��
�
 

)
UH
G
G
LH
�-
H
II
H
UG

 
�
 

�
 

�
 

�


 

�
 

- 
- 

- 
- 

- 
- 

- 
- 

- 
- 

- 
- 

- 
- 

- 
(
OU
LH
�-
R
UG
D
D
Q

 
�
�
 

�
 

�
 

�
�


 

�
�
 

�
�
��
�
 

- 
- 

�
 

- 
�
�
��

 
�
 
�
�
�
 

�
 

�
�
��
�
 

�
-�
�
 

- 
- 

�
�
��

 
�
��
�
 

&
D
VH
\
�2

%
UL
H
Q

-6
P
LW
K

 
�
�
 

�
�
 

�
 

�
�


 

�
�
�
 

�
�
��
�
 

- 
�
 

�
 

- 
�
��

 
�
 

�
�
 

�
 

- 
- 

- 
- 

- 
�
��
�
 

&
K
UL
V�
2

%
UL
H
Q

-6
P
LW
K

 
�
�
 

�
 

�
 

�


 

�
�
 

�
��
�
 

- 
- 

- 
- 

�
��

 
�
 

�
�
 

�
 

- 
- 

- 
- 

- 
�
�
��
�
 

-X
OL
D
�6
P
LW
K

 
�
�
 

�
�
 

�
 

�
�
 

�
�
�
 

�
�
��
�
 

- 
- 

�
 

- 
�
�
 

�
 
�
�
�
 

�
 

�
�
��
�
 

�
-�
�
 

- 
- 

�
�
��

 
�
��
�
 

/
L]
�:

K
LW
H

 
�
 

�
 

�
 

�
�


 

�
�
 

�
�
��
�
 

- 
- 

- 
- 

�
�
 

�
 
�
�
�
 

�
 

- 
- 

- 
- 

- 
�
��
�
 



 

�� 

 -XQLRU�*LUOV 
 
7KH���������VHDVRQ�VDZ�DQ�LQFUHDVH�LQ�WKH�QXPEHU�RI�MXQLRU�WHDPV�SOD\LQJ�IRU�
6DLQWV��7KHUH�ZHUH�WZR�\HDU�����WHDPV�LQ������������WKLV�VHDVRQ�VDZ�D�.LZL�
WHDP��WKUHH�\HDU�����WHDPV�DQG�WZR�\HDU�����WHDPV��RQH�EHLQJ�D�FRPELQHG�
VLGH�:LWK�5LFFDUWRQ���$OO�WHDPV�KDG�VRPH�ZLQV�GXULQJ�WKH�VHDVRQ��ZLWK�WKH�
FRPELQHG�\HDU�����VLGH�EHLQJ�XQGHIHDWHG��)RU�PDQ\�RI�WKH�JLUOV��WKLV�ZDV�WKHLU�
ILUVW�WDVWH�RI�FULFNHW��LW�ZDV�KHDUW-ZDUPLQJ�WR�VHH�WKH�LPSURYHPHQWV�HDFK�JLUO�
PDGH�GXULQJ�WKH�VHDVRQ�DQG�WKH�IULHQGVKLSV�EHLQJ�IRUJHG� 
 
:H�DOVR�KDG�VHYHUDO�JLUOV�FRPSHWH�LQ�&-&$�WRXUQDPHQWV�GXULQJ�WKH�VHDVRQ��)RU�
RXU�\HDU�����JLUOV�WKLV�ZDV�WKHLU�ILUVW�WDVWH�RI�WRXUQDPHQW�VW\OH�FRPSHWLWLRQV��
7KH�<HDU�����JLUOV�FRPSHWLQJ�LQ�WKH�6SULQJ�WRXUQDPHQW�DOVR�KDG�WKH�FKDQFH�WR�
EH�VHOHFWHG�IRU�WKH�&-&$�VLGH�FRPSHWLQJ�LQ�WKH�6RXWK�,VODQG�LQYLWDWLRQDO�
WRXUQDPHQW�ZKLFK�ZDV�UXQ�LQ�-DQXDU\��6HYHUDO�JLUOV�IURP�FRPELQHG�VLGH�ZRQ�
VSRWV�IRU�WKLV�WHDP��ZKLFK�WKH�&-&$�WHDP�ZRQ�ZLWK�D�WKULOOLQJ�ODVW�RYHU�YLFWRU\�
LQ�WKH�ILQDO� 
 
6XQGD\����0DUFK�ZDV�WKH�SUL]H-JLYLQJ�IRU�WKH�MXQLRU�VHFWLRQ��7KDQN�\RX�WR�1DW�
&R[�IRU�SUHVHQWLQJ�WKH�DZDUGV�DQG�VSHDNLQJ�VR�HORTXHQWO\��WKDQN�\RX�DOVR�WR�
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