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1$9<',9(5�&$ 

�����5HXQLRQ�(GLWLRQ 

'LVFODLPHU��$OO�DUWLFOHV�DQG�VWRULHV�VXEPLWWHG�RU�LQFOXGHG�E\�PHPEHUV�LQ�WKLV�DQG��IXWXUH�HGLWLRQV�DUH�SXEOLVKHG�LQ�JRRG�IDLWK�DV�EHLQJ�PHUH�UHFROOHFWLRQV�RI�WKRVH�VXEPLWWLQJ�WKH�DUWLFOHV��7KH�&1'$�GRHV�QRW�FKHFN�RU�ZDUUDQW�WKH�GHWDLOV�RI�DOO�VWRULHV�DQG�UHFROOHFWLRQV�VXEPLWWHG��$V�ZLWK�PDQ\�WDOHV�IURP�GD\V�JRQH�E\��VWRULHV�DUH�RIWHQ�UHFDOOHG�GLIIHUHQWO\�E\�SHRSOH�KDYLQJ�GLIIHULQJ�SHUVSHFWLYHV��3OHDVH�EHDU�WKLV�LQ�PLQG� 

dŚŝƐ�ŝƐ�ũƵƐƚ�Ă�ĐůĂƌŝĮĐĂƟŽŶ�ďǇ�ZĞĚ�>ĂƌƐĞŶ�ŽĨ�ŚŽǁ��ƌ͘��ĞƌĞĐŬ�<ŝĚĚ �ĐĂŵĞ�ƚŽ�ďĞ�ŬŶŽǁŶ�ƚŽ�ƵƐ�ĂŶĚ�ŽƚŚĞƌƐ�ĂƐ�͞WĞƚĞ͟�<ŝĚĚ͘ ,ŝƐ�ǁŝĨĞ�WĂƚƌŝĐŝĂ�ƐƵƉƉůŝĞĚ�ƚŚĞ�ĞǆƉůĂŶĂƟŽŶ�ǀŝĂ�ĂŶ�ĞŵĂŝů�ƚŽ�ŵǇƐĞůĨ�;ǁŚĞŶ�/�ŐŽƚ�ŚŽŵĞͿ�ĂŌĞƌ�ƌĞĂĚŝŶŐ�Ă�ĐŽƉǇ�ŽĨ�ŵǇ�ƉƌĞƐĞŶƚĂƟŽŶ�;ǁŚŝĐŚ�/�ŐĂǀĞ�ŚĞƌ�ƚŚĂƚ�ŶŝŐŚƚͿ ŽĨ�ŚŝƐ�ďŝŽ�Ăƚ�ƚŚĞ�ďĂŶƋƵĞƚ͘ /ƚ�ŐŽĞƐ�ůŝŬĞ�ƚŚŝƐ͗�tŚŝůĞ�ŐƌŽǁŝŶŐ�ƵƉ�ǁŝƚŚ�ŚŝƐ�ƉĂůƐ�ŝŶ��ŶŐůĂŶĚ�ƚŚĞǇ�ƵƐĞĚ�ƚŽ�ƉůĂǇ�͞ƐĞĂ�ĐĂƉƚĂŝŶƐ͟�ŵƵĐŚ�ůŝŬĞ�ƵƐ�ŝŶ��ĂŶĂĚĂ�ƉůĂǇĞĚ�͞ĐŽǁďŽǇƐ�ĂŶĚ�/ŶĚŝĂŶƐ͘͟ ��ƉƉĂƌĞŶƚůǇ��ƌ͘�<ŝĚĚ�ĂůǁĂǇƐ�ƉůĂǇĞĚ�͞WŝĞƚ�,ĞŝŶ͟�ƚŚĞ�ŐƌĞĂƚ��ƵƚĐŚ�ĂĚŵŝƌĂů�ĂŶĚ�ŚĞƌŽ �ĚƵƌŝŶŐ�ƚŚĞ�ϭϳƚŚ�ĐĞŶƚƵƌǇ͘ hƉŽŶ�ũŽŝŶŝŶŐ�ƚŚĞ�ZŽǇĂů�EĂǀǇ�ĂůŽŶŐ�ǁŝƚŚ�ŚŝƐ�ďƵĚĚŝĞƐ�ƚŚĞǇ�ƚŚŽƵŐŚƚ�ŝƚ�ǁĂƐ�Ă�ŐƌĞĂƚ�ũŽŬĞ�ƚŽ�ĐŽŶƟŶƵĞ�ĐĂůůŝŶŐ�Śŝŵ�͞WŝĞƚ͟�ĂŶĚ�ĂƉƉĂƌĞŶƚůǇ�ŝƚ�ŚĂƐ�ƐƚƵĐŬ�ǁŝƚŚ�Śŝŵ�ĞǀĞƌ�ƐŝŶĐĞ͘  �ĐĐŽƌĚŝŶŐ�ƚŽ�WĂƚƌŝĐŝĂ�ƐŚĞ�ĂůǁĂǇƐ�ĐĂůůƐ�Śŝŵ�͞WŝĞƚ͟�ĞǀĞŶ�ŝĨ�ƐŚĞ͛Ɛ�ĐƌŽƐƐ͊   �KŶ�ĐŚĞĐŬŝŶŐ�ǁŝƚŚ�Ă��ƵƚĐŚ�ďŽƌŶ�ůĞŐŝŽŶŶĂŝƌĞ�ƌĞŐĂƌĚŝŶŐ�ŚŽǁ�ƚŽ�ƉƌŽŶŽƵŶĐĞ�͞WŝĞƚ͟�ŚĞ�ŝŵŵĞĚŝĂƚĞůǇ�ƐĂŝĚ�͞WĞƚĞ͘͟  ^Ž�ƚŚĞƌĞ�ǁĞ�ŚĂǀĞ�ƚŚĞ�ďĂĐŬŐƌŽƵŶĚ�ŽĨ�ǁŚǇ� �ƌ��ĞƌĞĐŬ�<ŝĚĚ�ĐĂŵĞ�ƚŽ�ďĞ�ĐĂůůĞĚ��ƌ͘�WĞƚĞ�<ŝĚĚ�ŝŶ�ŽƵƌ�ůŝŶŐŽ͊     � ZĞĚ�>ĂƌƐĞŶ�ŐĂǀĞ�Ă�ǀĞƌǇ�ŝŶĨŽƌŵĂƟǀĞ�ƐƉĞĞĐŚ�ŽŶ��ƌ�<ŝĚĚ͛Ɛ�ŐƌĞĂƚ�ĐŽŶƚƌŝďƵƟŽŶƐ�ƚŽ�EĂǀǇ��ŝǀŝŶŐ�ŝŶ��ĂŶĂĚĂ�ǁŚŝĐŚ�ŝƐ�ŶŽǁ�ƉŽƐƚĞĚ�Ăƚ͗�ŚƩƉ͗ͬͬŶĂǀǇĚŝǀĞƌ͘ĐĂͬZĞƵŶŝŽŶ͘Śƚŵ 
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�����5HXQLRQ�0HHW�	�*UHHW�*HQWOHPHQ 
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1RWH��1DPHV�RI�'LYHU�DWWHQGHHV�ZLOO�EH�SRVWHG�DW��KWWS���QDY\GLYHU�FD�

�����5HXQLRQ�*HQWOHPHQ 

�����5HXQLRQ�/DGLHV 
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D I P P E R S  D I G E S T  

3$''/(�%2$5'�',9(56�–�3DUW���� &RQWLQXHG�IURP�'LSSHUV�'LJHVW�,VVXH����� %\�&KXFN�5ROIH������2FWREHU�����  5RG�3HWW\�DQG�%LOO�/DZUHQFH��WKRVH�WZR�LQWUHSLG�%HUPXGLDQ�'LYHUV��ZURWH�LQ�WKHLU �VWRU\�VDJD��VHH�',33(56�',*(67��������'HFHPEHU��������WKDW�WKH\�ZHUH�GUDIWHG�WR�'LYLQJ�7HQGHU����'7������DQG�DIWHU�WKDW�WR�/DZORU¶V�,VODQG�ZLWK�PDQ\�RWKHU�'9¶V���,W�ZDV�WKHUH�WKDW�WKH\�XQGHUZHQW�H[�WHQVLYH�SK\VLFDO�WUDLQLQJ��ZLWK�PXFK�QHZ�JHDU�DUULYLQJ���7KH\�DOVR�KDG�D�YLVLWRU��0U��(PLOH�*DJQDQ�KH�KDG�PRYHG�WR�0RQWUHDO�IURP�)UDQFH�DIWHU�WKH�:DU���WKH�)UHQFK�(QJLQHHU�ZKR�WHFKQL�FDOO\�GHYHORSHG�WKH�6&8%$�5HJXODWRU�–�KH�ZDV�D�JUHDW�ERRVW�DQG�PRUDOH�EXLOGHU�WR��DOO�WKH�'LYHUV�DW�WKH�8QLW���7KDW�VXPPHU��5RG�DQG�%LOO��WRJHWKHU�ZLWK�/&GU¶V�7RPP\�7KRPSVRQ�DQG�%LOO�0F$O�SLQH�WKHQ�WUDYHOOHG�WR�WKH�$PPXQLWLRQ�'HSRW�LQ�5HQRXV��1HZ�%UXQVZLFN�WR�GHDFWLYDWH���5�,�$��5XVVLDQ�PLQHV�RI�WKH�.RUHDQ�:DU�HUD���DIWHU�ZKLFK�WKH\��UHWXUQHG�WR�/DZORU¶V�,VODQG���:LWK�WKH�.RUHDQ�:DU�$UPLVWLFH�EULQJLQJ�WKH�ILJKWLQJ�WR�D�FORVH�LQ�.RUHD�LQ������WKH\�KDG�RULJLQDOO\�MRLQHG�WKH�5&1�WR�JR�ILJKW�LQ�WKDW�ZDU���DQG�WKH\�GLG�QRW�VHH�DQ\�DFWLRQ�LQ�LW��WKH\�GHFLGHG�WR�SXUFKDVH�WKH�UHPDLQGHU�RI�WKH�WHUP�WKH\�KDG�VLJQHG�XS�IRU��ZKLFK�JDYH�WKHP�DQ�+RQRXUDEOH�'LVFKDUJH��DQG�UH�WXUQHG�WR�WKDW�VXQQ\�,VOH�GRZQ�VRXWK��%LOO�/DZUHQFH�EHFDPH�WKH�SULPH�FRQWUDFWRU�IRU�XQGHUZDWHU�DQG�ODQG�FRQVWUXFWLRQ�LQ�%HUPXGD��DQG�5RG�3HWW\�HQGHG�XS�ZLWK�ERWK�KLS�MRLQWV�UHSODFHG��DQG�LQ�D�UHFRYHU\�KRPH�  &KXFN�5ROIH�LQIRUPV�XV�WKDW�WKH�SKRWRJUDSKV�JLYHQ�WR�KLP�E\�'DYH�3LORW��VKRZLQJ�WKH�JX\V�DW�/DZORU¶V�,VODQG�JRLQJ�WKURXJK�WKH�$VVDXOW�&RXUVH�DQG�3DGGOH�%RDUG�WUDLQLQJ�LQ�WKH�HDUO\�����¶V��FDQ�EH�YLHZHG�RQ�RXU�ZHEVLWH�QDY\GLYHU�FD�LQ�WKH�',9(56�6&5$3%22.�VLWH���2QH�SKR�WR�FDQ�EH�VHHQ�E\�JRLQJ�WR�&1'$�$/%80����DQG�LW�LV�SKRWR����RI������WK�URZ�GRZQ�	�ILUVW�RQ�WKH�OHIW�–�FDOOHG�/DZORU�,VODQG�DTXDSODQLQJ�RQ�3DGGOH�%RDUG���7KH�PDLQ�JURXS�RI�SKRWRV�FDQ�EH�VHHQ�E\�JRLQJ�WR�9,17$*(�3+272�$/%80�IURP�&KXFN�5ROIH��DQG�WKH\�DUH�SKRWRV����������������������������������DQG����RI������$OVR�SKRWR����RI����LV�DQRWKHU�RQH��$V�WKH�ZRUG�JHWV�DURXQG�WR�DOO�RXU�UHWLUHG�PHPEHUV�FRQFHUQLQJ�WKH�XVH�RI�3DGGOH�%RDUGV�LQ�WKH�5&1��LW�ZLOO�EH�H[SHFWHG�WR�JHW�VRPH�UHVSRQVHV�DERXW�ZKDW�WKH\�PD\�QRZ�UHFDOO�RI�WKH�%RDUGV�–�MXVW�ZKDW�ZH�DUH�ORRNLQJ�IRU�  0DUN�6LPRQVHQ�VDLG�LW�LV�JRRG�WR�KDYH�+D\GQ�LXFKL-VXWRQ¶V�RIILFLDO�KLVWRU\�IDFWV��EXW�WKDW�GRHVQ¶W�DOZD\V�FRYHU�WKH�XQRIILFLDO�DQG�UHDO�VWRULHV�WKH�JX\V�EDFN�WKHQ�FDQ�WHOO���$V�+D\GQ�SRLQWV�RXW��RIILFLDOO\�ZH�GLGQ¶W�KDYH�WKLV�FDSDELOLW\��EXW�ZH�DOO�NQRZ�WKDW�WKHVH�OLWWOH�H[SHULPHQWV�QHYHU�JHW�WKH�JORU\�UHFRJQLWLRQV�WKH\�GHVHUYH�VRPHWLPHV��DQG�LW�LV�DOZD\V�QLFH�WR�JHW�WKH�UHDO�VWRULHV�IURP�WKH�JX\V�WKDW�ZHUH�WKHUH���$V�IRU�VWRULHV�IURP�',33(56�',*(67¶V��,�ZLOO�WDNH�DOO�WKRVH��ZRUWK�SULQWLQJ�DQG�IUDPLQJ��DQG�ZLOO�PRXQW�WKHP�DURXQG�WKH�3$''/(�%2$5'�H[KLELW�KHUH�LQ�)'8�$���WRJHWKHU�ZLWK�DQ\�RI�WKH�JRRG�LQWHUHVWLQJ�SKRWRV�WKDW�KDYH�EHHQ�LGHQWLILHG�DV�EHLQJ�ORFDWHG�LQ�RXU�ZHEVLWHV�',9(56�6&5$3%22.���$Q\�VWRULHV�WKH�JX\V�FDQ�UHFRXQW�ZLOO�EH�JRRG��DQG�WKHQ�ZH�FDQ�YHW�DOO�WKH�LQIRUPDWLRQ�LQWR�VRPHWKLQJ�ZRUWK�DGGLQJ�WR�WKH�GLVSOD\���,�WKLQN�LW�LV�JRRG�WR�JHW�WKH�PHPEHUV�MXLFHV�IORZLQJ�DJDLQ��DV�RQH�ROG�VWRU\�FDQ�XVXDOO\�WULJJHU�PHPRULHV��RWKHU�JX\V�KDYH�WKDW�PD\�RWKHUZLVH�KDYH�EHHQ�IRUJRWWHQ���7KH�WULJJHU�LV�XVXDOO\�IROORZHG�E\�WKH�ZRUGV�³2K�\DDD�–�,�UHPHPEHU�WKDW�QRZ�´��RU�³<HV��QRZ�WKDW�\RX�PHQWLRQ��,�UHPHPEHU«««��´���6R�,�WKLQN�LW¶V�DOO�JRRG�WR�JHW���0XFK�WKH�VDPH�DV�ZKHQ�*DU\�5HGG\�PHQWLRQHG�.3�0F1DPDUD�DQG�P\�OLWWOH�6$%(;�
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�����:KR�NQRZV��\HDUV�IURP�QRZ��QR�RQH�RIILFLDOO\�PD\�NQRZ�RI�WKH�&OHDUDQFH�'LYHUV�UROH�LQ�WKH�0DULWLPH�$PSKLELRXV�8QLW��0$8��WKDW�ZDV�VHW�XS�LQ�2FWREHU��������,W�ZDV�DOVR�H[SHULPHQWDO��DQG�ZH�GLG�D�SURRI�RI�FRQFHSW�([HUFLVH�LQ�1RYHPEHU������GRZQ�LQ�&DPS�/HMHXQH��1RUWK�&DUROLQD���,�ZHQW�ZLWK�/&GU�'DUULQ�+RSNLH�LQ�2FWREHU������WR�&RURQDGR��&DOLIRUQLD�DQG�GLG�DQ�$PSKLELRXV�([HUFLVH�ZLWK�WKHLU�6SHFLDO�%HDFK�&OHDUDQFH�7HDP�2QH��IROORZHG�E\�JRLQJ�GRZQ�WR�3HUWK��$XVWUDOLD�ZLWK�$86'(7����DQG�REVHUYHG�KRZ�WKH\�GLG�%HDFK�2SHUDWLRQV��HWF���*HQHUDO�5LFN�+LOOLHU�ZDQWHG�D�³%LJ�+RQNLQ�6KLS´�WR�FDUU\�DURXQG�KLV�7DQNV�	�7UXFNV��HWF��DQG�ODQG�WKHP�RQ�WKH�EHDFK���6LQFH�WKH�$UP\�GLGQ¶W�ZDQW�WR�FRPPLW�WURRSV�IRU�D�VHFXULW\�VHFWLRQ�WR�EH�DWWDFKHG�WR�XV��WKH�2,&��&RPPRGRUH�3DXO�0DGGLVRQ�VDLG�³)LQH��,¶OO�PDNH�P\�RZQ�6($/�7HDP��6HD��$LU�	�/DQG�´�DQG�WKDW¶V�KRZ�ZH�JRW�RXU�PDUFKLQJ�RUGHUV��� �����0\VHOI�DQG�<YHV�&OHPHQW�XVHG�RXU�H[SHULHQFHV�DQG�NQRZOHGJH�IURP�RXU�SRVWLQJV��E\�WKLV�WLPH�LW�ZDV�QR�ORQJHU�GUDIWV���ZLWK�-7)���-RLQW�7DVN�)RUFH�����DQG�H[FKDQJHV�ZLWK�6($/�7HDP���LQ�9LUJLQLD��DQG�PDGH�RXU�RZQ�WUDLQLQJ�FRXUVH�IRU�&RYHUW�6ZLPPLQJ��8QGHUZDWHU�1DYLJDWLRQ��27%��2YHU�7KH�%HDFK��623¶V��6WDQGDUG�2SHUDWLQJ�3URFHGXUHV����,�GLG�WKH���ZHHN�/HDG�'LYHU�&RXUVH�ZLWK�6($/�7HDP���LQ�.H\�:HVW��)ORULGD�DOVR��ZKLFK�ZDV�YHU\�KHOSIXO�ZLWK�RXU�QHZ�UROH���2XU�JX\V�GLG�RYHU�����IUHHIDOO�SDUDFKXWH�MXPSV�ZLWKLQ���ZHHNV������XS�LQ�$UQSULRU��2QWDULR��QHDU�2WWDZD���DQG�����LQ�'D\WRQD�%HDFK��)ORULGD��ZLWK���KRXU�LQ�D�ZLQG�WXQQHO�FRPSOH[�LQ�'D\WRQD���RQ�WRS�RI�WKDW���,�UHPHPEHU�RQH�RI�WKH�86�$UP\�3DWKILQGHUV��ZKR�ZDV�SDUW�RI�WKH�0$8�H[FODLPLQJ«´+RO\�������,W�WRRN�PH����\HDUV�WR�JHW�LQ�RYHU�����MXPSV���´�� �����'XH�WR�WKH�SUHVVXUHV�RI�WKH�ZDU�LQ�$IJKDQLVWDQ��WKH�FRVW�RI�WKH�6XEPDULQH�3URJUDP��DQG�WKH�$UFWLF�2SV�SULRULW\��WKH�0$8�ZDV�VKXW�GRZQ�LQ�$SULO�������MXVW�DV�ZH�ZHUH�VFKHGXOLQJ�6PDOO�$UPV��3DWURO�	�)LHOG�&UDIW��SOXV�(VFDSH�DQG�(YDVLRQ�&RXUVHV���,I�LW�KDG�JRQH�WKURXJK��ZH�ZHUH�ORRNLQJ�DW�SRVVLEO\�DGGLQJ�XS�WR����PRUH�ELOOHWV�LQ�WKH�'LYHUV�7UDGH���7KH�7UDGH�QRZ�VWDQGV�DW�DERXW�����1&0¶V��1RQ�&RPPLVVLRQHG�0HPEHUV��DQG����2IILFHUV�–�QRW�FRXQWLQJ�3XUSOH��RU�RXW�RI�7UDGH�ELOOHWV��$QRWKHU�VWRU\�DERXW�WKH�0$8��DW�WKH�³3URRI�RI�&RQFHSW´�([HUFLVH�LQ�&DPS�/HMHXQH��1RUWK�&DUROLQD�LQ�1RYHPEHU�������SDUW�RI�WKH�%HDFK�5HFRQQDLVVDQFH�SURFHVV��DORQJ�ZLWK�EHDFK�FKDUDFWHULVWLFV��ZLGWK�OHQJWK��VORSH��GHSWKV��VDQG�URFN�JUDYHO��REVWDFOHV�QDWXUDO�PDQPDGH��GHIHQVHV��HWF���LQYROYHV�DQ�HQYLURQPHQWDO�DVVHVVPHQW��ZKLFK�LQFOXGHV�ZLQG�FRQGLWLRQV��VSHHG��GLUHFWLRQ�DQG�DOVR�D�ZDYH�LQGH[��:DYH�LQGH[�FRXQWV�IUHTXHQF\��KRZ�PDQ\�ZDYHV�FRPH�LQ�GXULQJ�D���PLQXWH�SHULRG��DQG�\RX�GLYLGH�E\����$ORQJ�ZLWK�WKDW��\RX�LQFOXGH�KHLJKW�RI�ZDYHV��GLUHFWLRQ��W\SH�–�UROOHUV�RU�EUHDNHUV��HWF��DQG�RWKHU�LQIRUPDWLRQ��ZKLFK�DOO�JRHV�LQWR�WKLV�IRUPXOD�WKDW�LQGLFDWHV�ZKHWKHU�WKH�EHDFK�LV�³JRRG�WR�JR´�DV�D�ODQGLQJ�SODFH��RU�ORRN�IRU�DQRWKHU�SODFH���3DUW�ZD\�LQWR�WKH�RSHQLQJ�GD\V�RI�WKH�([HUFLVH��D�ELJ�VWRUP�IURQW�FDPH�EDUUHOLQJ�WKURXJK��DQG�ZH�KDG�WR�VKXW�GRZQ�'LYLQJ�2SHUDWLRQV�XQWLO�LW�KDG�SDVVHG���:H�VWLOO�ZHQW�RXW�RQ�WKH�VWRUP\�EHDFK�WR�WDNH�WKH�ZLQG�	�ZDYH�UHDGLQJV��HWF��EHFDXVH�WKLV�JDYH�XV�D�OLWWOH�ELW�WR�GR��EHVLGHV�&ODVVURRP�%ULHIV�DQG�/HVVRQ�3ODQV���$W�WKH�VDPH�WLPH�ZH�ZHUH�GRLQJ�WKH�%HDFK�5HFFH¶V��D�EXQFK�RI�&DQDGLDQ�$UP\�WURRSV�IURP�&)%�9$/&$57,(5��QHDU�4XHEHF�&LW\��KDG�XQORDGHG�WKHLU�$3&¶V��$UPRXUHG�3HUVRQQHO�&DUULHUV��RQWR�WKH�/6'��$PSKLELRXV�/DQGLQJ�6KLS��866�*816721�+$//�DW�&)%�6+($5:$(5��1RYD�6FRWLD��DQG�ZHUH�VDLOLQJ�GRZQ�WR�&DPS�/HMHXQH�WR�ODQG�RQ�WKH�EHDFKHV���7KLV�VKLS¶V�:HOO�'HFN�KROGV�VRPH�/DQGLQJ�&UDIW�FDSDEOH�RI�ODQGLQJ���PDLQ�EDWWOH�WDQNV�HDFK��DORQJ�ZLWK�DOO�WKH�WURRSV��HWF���$V�VRRQ�DV�WKH�6KLS�OHIW�0DXJKHU¶V�%HDFK��MXVW�RXWVLGH�WKH�PRXWK�RI�+DOLID[�+DUERXU��MXVW�DERXW�DOO�WKH�URXJK��WRXJK�$UP\�WURRSV�ZHUH�VRRQ�WKURZLQJ�XS�HYHU\ZKHUH��DQG�LQWR�HYHU\WKLQJ��DQG�WKDW�ZDV�MXVW�QRUPDO�RFHDQ�ZHDWKHU�FRQGLWLRQV���:KHQ�WKH�$PHULFDQV�LQ�WKH�2SHUDWLRQ�5RRP�RQ�ERDUG�UHDG�RXU�EHDFK�UHSRUWV��WKH\�EDVLFDOO\�VDLG�³:H�ZHUH�RXW�WR�OXQFK�DQG�GLGQ¶W�NQRZ�ZKDW�ZH�ZHUH�GRLQJ��,W�QHYHU�JHWV�WKDW�URXJK�DW�&DPS�/HMHXQH��DQG�DOO�RXU�UHDGLQJV�PXVW�KDYH�EHHQ�ZURQJ´����:HOO��D�FRXSOH�RI�GD\V�ODWHU��DV�WKH�VWRUP�KDG�PRYHG�XS�WKH�FRDVW�WR�PHHW�WKH�VKLS�FRPLQJ�GRZQ��VXUH�HQRXJK��WKH\�KDGQ¶W�VHFXUHG�IRU�VHD�SURSHUO\��� �����7KH�/DQGLQJ�&UDIW�FXW�ORRVH��DQG�ZHUH�EDQJLQJ�LQWR�HYHU\WKLQJ�EHORZ��FDXVLQJ�VLJQLILFDQW�GDPDJH�DORQJ�ZLWK�DOO�WKH�RWKHU�XQVHFXUHG�HTXLSPHQW�LQ�WKH�FDUJR�KROGV��DQG�VXFK��6RPH�$UP\�WURRSV�ZKR�KDG�VWDUWHG�WR�JHW�WKHLU�³VHD�OHJV´�DIWHU�D�FRXSOH�RI�GD\V�RXW�RI��+DOLID[��DOO�ZHQW�EDFN�WR�³%DUI�0RGH´��PDNLQJ�LW�D�SUHWW\�PLVHUDEOH�SODFH�WR�EH���7KH�$PHULFDQV��ZKR�RQO\�D�FRXSOH�RI�ZD\V�EHIRUH�ZHUH�EDG-PRXWKLQJ�RXU�URRNLH�&DQXFN�'LYHU�%HDFK�5HSRUWV��ZHUH�WKHQ�KHDUG�WR�VD\´�,�JXHVV�WKRVH�:DYH�LQGH[HV�ZHUH�FRUUHFW�DIWHU�DOO�´���,W�ZDV�D�JRRG�YDOLGDWLRQ�SURFHVV�IRU�XV��DQG�PXOWLSOH�ELJ�OHDUQLQJ�FXUYHV�ZKLFK�HYHU\RQH�ZDV�GRLQJ�H[FHSWLRQDOO\�ZHOO�DW���:KHQ�ZH�PHW�XS�ZLWK�RXU�&RPPRGRUH��3DXO�0DGGLVRQ�RQ�WKH�EHDFK��KH�ZDV�DOO�VPLOHV��FRXOGQ¶W�VWRS�SUDLVLQJ�XV�DERXW�KRZ�ZHOO�HYHU\WKLQJ�KDG�WXUQHG�RXW��DQG�WKH�H[FHOOHQW�ZRUN�ZH�KDG�GRQH��,Q�WKH�HQG��,�WKLQN�WKRVH�SRRU�$UP\�WURRSV�KDG�PRUH�UHVSHFW�IRU�VDLORUV��DQG�ZHUH�VXUH�JODG�WR�JHW�RQ�GU\�ODQG�DJDLQ� 
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 %/$&.�727�'$<�–�³8S�6SLULWV� %\�&KXFN�5ROIH�-�����  2Q����-XO\������WKH�5R\DO�1DY\�FRPPHPRUDWHG�WKH�GHPLVH����\HDUV�DJR�����-XO\�������RI�WKH�E\�JRQH�WUDGLWLRQ�RI�D�GDLO\�WRW�RI�5XP��LQ�ZKLFK���ò�RXQFHV�RI�QHDW��3XVVHU�5XP�1HOVRQV�%ORRG��ZDV�LVVXHG�WR�DOO�WKRVH�DERDUG�D�VKLS�DXWKRUL]HG�WR�UHFHLYH�VDPH�DW������KUV�HYHU\�GD\���7KH\�DUH�FDOOLQJ�LW�³%ODFN�7RW�'D\´���$V�ZH�DOO�NQRZ��WKH�5&1�FHDVHG�LVVXLQJ�WKH�WRW�RQ����0DUFK�������WKH�ODVW�&RPPRQZHDOWK�1DY\�WR�GR�VR���$OWKRXJK�WKDW�LV�WUXH��LQ�WKH�'LYLQJ�%UDQFK�ZH�NQHZ�WKDW�WKHUH�ZHUH�VSHFLILF�LQVWDQFHV��L�H��DIWHU�ORQJ�FROG�GLYHV�RQ�D�WDVN��WKH�2,&�RI�WKH�2SHUDWLRQ�KDV�EHHQ�NQRZQ�WR�LVVXH�D�VPDOO�GULQN�RI�5XP�WR�WKRVH�LQYROYHG��LQ�RUGHU�WR�UHYLYH�WKHLU�VSLULWV���,Q�DQ\�FDVH��ZH�DOO�VKRXOG�UHFDOO�WKH�JRRG�ROG�GD\V�RI�WKH�5XP�7RW�LVVXH���³8S�6SLULWV´  

�������������������������������������������������������1(:�&1'$�:(67(51�&+$37(5  �����7KH�&1'$�1DWLRQDO�%RDUG�RI�'LUHFWRUV��DW�WKH�UHFHQW������5HXQLRQ�KHOG�LQ�9LFWRULD�%&��GLV�FXVVHG�KRZ�EHVW�WR�EULQJ�WKH�$VVRFLDWLRQ�XS�WR�SUHVHQW�GD\�VWDQGDUGV�LQ�RUGHU�WR�EHWWHU�UHSUHVHQW�RXU� PHPEHUVKLS��DQG�WR�SURYLGH�LPSURYHG�FRPPXQLFDWLRQV�WR�HYHU\RQH� ������,W�ZDV�UHVROYHG�WKDW�DOO�PHPEHUV�IURP�WKH�3URYLQFHV�RI�2QWDULR�WR�%ULWLVK�&ROXPELD�ZRXOG�QRZ� EHFRPH�PHPEHUV�RI�D�QHZ�&1'$�:HVWHUQ�&KDSWHU��ZLWK�DOO�PHPEHUV�IURP�WKH�3URYLQFHV�RI� 4XHEHF�WR�1HZIRXQGODQG�	�/DEUDGRU�ZRXOG�EH�PHPEHUV�RI�WKH�(DVWHUQ�&KDSWHU��HIIHFWLYH�IURP� ��-DQXDU\��������7KLV�PHDQV�WKDW�WKH�(DVWHUQ�&KDSWHU�UHPDLQV�DV�LV��ZKLOH�WKH�2WWDZD�&KDSWHU�ZLOO�DPDOJDPDWH�ZLWK��DQG�EHFRPH�WKH�:HVWHUQ�&KDSWHU���$Q\�'LYHU�IURP�DQ\ZKHUH�LQ�&DQDGD�PD\�VWLOO�EHFRPH�D�PHPEHU�RI�HLWKHU�&KDSWHU��VKRXOG�WKH\�VR�GHVLUH��DV�ZDV�WKH�SUHYLRXV�FDVH� �����7KH�QHZ�:HVWHUQ�&KDSWHU�([HFXWLYH�DUH�QRZ�DV�IROORZV�  $UWKXU�³:DOO\´�*UHHQ��3UHVLGHQW����������������������������������*DU\�6FKRQHNHVV��9LFH�3UHVLGHQW ���3DWWHUPHDG�&UHVFHQW�������������������������������������������������6LWH����%R[����55� 2WWDZD�21�.�9��*���������������������������������������������������������7KRUVE\�$%�7�&��3� 3KRQH����-���-�����������������������������������������������������������3KRQH����-���-���� (PDLO��URZDOO#URJHUV�FRP��������������������������������������������(PDLO��WRYLVFK#JPDLO�FRP  :DOWHU�'XEHDX��:HVWHUQ�5HSUHVHQWDWLYH������������������&KXFN�5ROIH��6HF�7UHDV��	�0HPEHUVKLS�&KDLUPDQ �����+D]HOZRRG�5RDG���������������������������������������������������������'LDPRQGYLHZ�5RDG��55� 9LFWRULD�%&�9�&��*���������������������������������������������������������.LQEXUQ�21�.�$��+� 3KRQH�����-���-���������������������������������������������������������3KRQH�����-���-���� (PDLO��ZDOWHUGXEHDX#JPDLO�FRP�������������������������������(PDLO��PDPDQ��#JPDLO�FRP 
�����)XOO�GHWDLOV�RI�WKH�DGPLQLVWUDWLYH�IXQFWLRQV�RI�WKH�QHZO\�DPDOJDPDWHG�:HVWHUQ�&KDSWHU�DUH�QRZ�EHLQJ�UHYLHZHG��ZLWK�DPDOJDPDWLRQ�WR�EHFRPH�HIIHFWLYH�RQ���-DQXDU\��������3OHDVH�EH�DGYLVHG�WKDW�QHZ�DQG�UHQHZLQJ�PHPEHUVKLSV�ZLOO�QRZ�EH�GLUHFWHG�WR�&KXFN�5ROIH�DV�RI�WKH�SUHVHQW�GDWH���&KXFN�ZLOO�DOVR�EH�VHQGLQJ�*URXS�(PDLO�/LVW�FRPPXQLFDWLRQV�DV�VRRQ�DV�WKLV�/LVW�LV�FRPSOHWHG� 



V O L U M E  # 9 3 / 1 5  P A G E  7  

6KLSV�'LYHUV�7UDLQLQJ  8SRQ�UHWXUQLQJ�WR�&DQDGD�LQ�0DUFK�������+0&6�*$7,1($8�VSHQW�D�IHZ�ZHHNV�WLHG�XS�LQ�+DOLID[�DQG�WKHQ�RSHUDWHG�RII�WKH�FRDVW�RI�1RYD�6FRWLD��,�WRRN�DGYDQWDJH�RI�WKLV�SHULRG�LQ�KRPH�SRUW�WR�EHFRPH�D�6KLSV�'LYHU��6&8%$���7KH�FRXUVH�ODVWHG���ZHHNV�DQG�ZDV�WDNHQ�DW�+0&6�*UDQE\�RQ�WKH�'DUWPRXWK�VLGH�RI�+DOLID[�KDU�ERXU��2YHU����VDLORUV�VWDUWHG�WKH�FRXUVH�EXW�RQO\���FRPSOHWHG�DQG�SDVVHG�WKH�FRXUVH��$W�OHDVW����WR����VDLORUV�TXLW�ZLWKLQ�WKH�ILUVW�ZHHN�RI�WKH�FRXUVH�EHFDXVH�WKH\�ZHUH�RXW�RI�VKDSH�DQG�FRXOG�QRW�WDNH�WKH�SK\VLFDO�SDUW�RI�WKH�FRXUVH��0DQ\�RWKHUV�TXLW�ZKHQ�PDVNLQJ�WDSH�ZDV�DGGHG�WR�FRYHU�WKH�IDFH�PDVN�DQG�VLPXODWH�D�QLJKW�GLYH��7KH�ILQDO�VWUDZ�FDPH�IRU�PDQ\�ZKHQ�LW�ZDV�WLPH�WR�DFWXDOO\�WUDLQ�LQ�WKH�KDUERXU�ODWH�DW�QLJKW�DQG�LQ�WKH�GDUN�DW�WKH�ERWWRP�RI�WKH�KDUERXU� �����(DFK�PRUQLQJ�VWDUWHG�ZLWK�D���PLOH�UXQ�DQG�WKHQ�D�GLYH�DQG�D�VZLP�RQ�\RXU�EDFN�LQ�WKH�FROG�ZDWHU�RI�+DOL�ID[�KDUERXU��$OO�ZH�KDG�RQ�ZHUH�D�VXLW��KRRG�DQG�IOLSSHUV��QR�DLU�ERWWOHV���7KH�SXUSRVH�RI�WKH�PRUQLQJ�VZLP�ZDV�WR�WUDLQ�\RXU�OHJV�WR�SURYLGH�PD[LPXP�SURSXOVLRQ�XVLQJ�IOLSSHUV��OHJV�VWUDLJKW�DQG�QR�EHQGLQJ�DW�WKH�NQHHV���:H�QRUPDOO\�VZDP�IURP�WKH�VKLS��XS�WKH�KDUERXU�WR�6KDQQRQ�3DUN��DQG�WKHQ�EDFN�WR�WKH�VKLS��:H�XVHG�D�GU\�VXLW�IRU�WKH�ILUVW�WZR�ZHHNV�DQG�WKHQ�ZH�VZLWFKHG�WR�D�ZHW�VXLW�IRU�WKH�UHPDLQGHU�RI�WKH�FRXUVH��$V�VRRQ�DV�ZH�KDG�UHWXUQHG�IURP�WKH���PLOH�UXQ��ZH�KDG�RQO\�D�IHZ�PLQXWHV�WR�JHW�UHDG\�IRU�WKH�VZLP��7KLV�GLG�QRW�FUHDWH�DQ\�SUREOHP�ZLWK�WKH�ZHW�VXLW�EXW�LW�ZDV�DQRWKHU�PDWWHU�ZLWK�WKH�GU\�VXLW�EHFDXVH�KHOS�IURP�VRPHRQH�ZDV�QHHGHG�WR�SXW�RQ�WKH�QHFN�SLHFH�ZKLFK�PDGH�WKH�VXLW��GU\���:KHQ�WLPH�ZDV�XS��ZH�KDG�WR�MXPS�LQ�WKH�ZDWHU�HYHQ�LI�WKH�GU\�VXLW
V�QHFN�SLHFH�ZDV�QRW�LQ�SODFH��ZKLFK�PHDQW�WKDW�FROG�ZDWHU�ZRXOG�HQWHU�WKH�VXLW�DQG�WKH�VZLP�ZRXOG�EH�YHU\�XQFRPIRUWDEOH��$V�IRU�WKH�MXPS�LWVHOI��LW�ZDV�PDGH�IURP�WKH�IRUHFDVWOH��IR
F
VOH��RI�+0&6�*UDQE\��,�GLG�WKH�MXPS�LQ�P\�RZQ�ZD\�E\�FOLPELQJ�RYHU�WKH�UDLOLQJ��VWHSSLQJ�RQ�RQH�RI�WKH�OLQHV�W\LQJ�WKH�VKLS�WR�WKH�MHWW\��KDQJLQJ�XSVLGH�GRZQ�IURP�WKH�OLQH�DQG�GLYLQJ�LQWR�WKH�KDUERXU�KHDG�ILUVW�ZKLOH�\HOOLQJ��6&8%$����QRW�D�JRRG�ZD\�IRU�D�GLYHU�WR�HQWHU�ZDWHU�EXW�ZH�GLG�QRW�FDUU\�DQ\�DLU�ERWWOHV�IRU�WKH�PRUQLQJ�VZLP�VR�LW�ZDV�2.�WR�JR�LQ�KHDG�ILUVW�DOWKRXJK�WKHUH�ZDV�D�SRVVLELOLW\�WR�KLW�IORDWLQJ�GHEULV�RU�IORDWLQJ�LFH�LI�QRW�FDUHIXO�� �����%HLQJ�D�6KLSV�'LYHU�LQ�WKH�1DY\�LV�QRW�D�IXOO�WLPH�MRE��,W�LV�VRPHWKLQJ�\RX�GR�LQ�DGGLWLRQ�WR�\RXU�PDLQ�WUDGH�ZKLFK�LQ�P\�FDVH�ZDV��5$',20$1���6KLSV�'LYHUV�ZHUH�XVHG�RQ�RFFDVLRQV�WR�SHUIRUP�VSHFLDO�WDVNV�LQ�WKH�ZDWHU�RU�XQGHUZDWHU��7KH�WZR�PDLQ�WDVNV�ZHUH�WKH�VHDUFK�IRU�PLQHV�XQGHU�VKLSV�DQG�DVVLVWLQJ�LQ�UHVFXH�PLV�VLRQV�DW�VHD��,Q�UHVFXH�PLVVLRQV��WKH�GLYHU�ZRXOG�MXPS�LQ�WKH�ZDWHU�ZLWK�D�KRUVH�FROODU�DWWDFKHG�WR�D�URSH�DQG�ZRXOG�VZLP�WR�WKH�YLFWLPV�ZKLOH�D�ERDW�ZDV�EHLQJ�ODXQFKHG�RYHU�WKH�VLGH�RI�WKH�VKLS��,I�WKH�GLYHU�DUULYHG�DW�WKH�YLFWLP�ILUVW��KH�ZRXOG�VOLS�WKH�KRUVH�FROODU�RYHU�WKH�YLFWLP
V�KHDG�DQG�XQGHU�WKH�DUPV��DQG�WKH�YLFWLP�ZRXOG�WKHQ�EH�SXOOHG�RQERDUG�WKH�VKLS� �����$�ELJ�SDUW�RI�WKH�FRXUVH�ZDV�VSHQW�LQ�OHDUQLQJ�WKH�YDULRXV�VHDUFK�WHFKQLTXHV�IRU�PLQHV�XQGHU�D�VKLS�DQG�QRW�PLVVLQJ�DQ\�DUHD�GXULQJ�WKH�VHDUFK��IURP�WKH�ZDWHU�OLQH�GRZQ�WR�WKH�NHHO�DQG�EDFN�XS�WR�WKH�ZDWHU�OLQH�RQ�WKH�RWKHU�VLGH��DQG�WKH�HQWLUH�OHQJWK�RI�WKH�VKLS�IURP�IRUZDUG�WR�DIW�RI�WKH�VKLS��6RPH�VHDUFK�WHFKQLTXHV�LQYROYHG�PXOWLSOH�GLYHUV�ZKLOH�RWKHU�VHDUFK�WHFKQLTXHV�FRXOG�EH�SHUIRUP�ZLWK�RQO\�RQH�RU�WZR�GLYHUV��,I�WKHUH�ZHUH�PLQHV��WKH\�KDG�WR�EH�IRXQG��HYHQ�LQ�WRWDO�GDUNQHVV��%XW�ZH�DOVR�OHDUQHG�WR�ZRUN�XQGHUZDWHU�DQG�WR�SHUIRUP�PDQ\�WDVNV�LQ�OLJKW�DQG�LQ�GDUNQHVV��,�UHPHPEHU�EHLQJ�DVNHG�WR�FXW�D�FKDLQ�DW�WKH�ERWWRP�RI�WKH�KDUERXU�XVLQJ�D�FKLVHO�DQG�D�KDPPHU��RU�WR�WDNH�D��[��SLHFH�RI�ZRRG�ZLWK�D�VDZ��WR�EULQJ�LW�WR�WKH�ERWWRP�DQG�WR�UHWXUQ�WR�WKH�VXUIDFH�ZLWK�WKH�SLHFH�RI�ZRRG�FXW�LQ�WZR��7KH�FKDOOHQJH�ZDV�QRW�RQO\�WR�FXW�WKH�ZRRG��LW�ZDV�DOVR�WR�EULQJ�WKH� 

%XG�1XTXLVW�UHVSRQGHG�RQ����-XO\������IURP�KLV�KRPH�LQ�)ORU LGD��$YDVW�PH�KHDU WLHV��,�ZDV�WKHUH�LQ�+DOLID[�DW�)'8�$��DW�WKH�ROG�)UHQFK�&DEOH�:KDUI�EXLOGLQJ�RQ����-XO\�������DQG�SDUWRRN�RI�WKDW�3LSH�FDOO ³8S�6SLULWV´�DV�WKH�,VVXLQJ�2IILFH���3UREDEO\�RYHU�KDOI�WKH�FUHZ�OHW�PH�NQRZ��LQ�QR�XQFHUWDLQ�WHUPV��LI�,�ZDV�DV�PXFK�DV�D�GURS�VKRUW�RI�WKHLU�LVVXH���7R�P\�UHFROOHFWLRQ��7HUU\�$UPLWDJH�UDLVHG�WKH�ORXGHVW�SURWHVW��EXW�LW�ZDV�6DP�6HPSOH�ZKR�KDG�WKH�TXLHWHVW�\HW�KXPRURXVO\�VO\�UHPDUN�DERXW�VSLOOLQJ�QRW�D�GURS�RI�KLV�ILQDOH�OHJDO��LV�VXH���7KLV�ZDV�DERXW�WKH�WLPH�,�VWRZHG�D�FDVH�RI�/HPRQ�+DUW�����LQ�P\�FDELQ�RQ�<07������:H�ZRXOG�VWLOO�KDYH�DQ�³8S�6SLULWV´�IURP�WLPH�WR�WLPH��GXULQJ�DQG�DIWHU�VRPH�RI�WKRVH�YHU\�PHPRUDEOH�SURMHFWV�ZH�FRPSOHW�HG���&32¶V�,NH�(LVQHU��6WDQ�6WHSKHQVRQ��DORQJ�ZLWK�,YDQ�&ULSSV�DOO�VHHPHG�WR�EH�DZDUH�RI�WKH�WLPHV�LW�PLJKW�EH�DSSURSULDWH���:KHQ�P\�IDPLO\�DQG�,�GHSDUWHG�+0&6�*5$1%<�WR�UHWXUQ�WR�WKH�8QLWHG�6WDWHV��\RX�PLJKW�UHFDOO�WKDW�P\�ZLIH��*ORULD�ZDV�SUHVHQWHG�ZLWK�WKH�VHW�RI�RIILFLDO�5XP�PHDVXULQJ�FXSV�DV�D�JLIW�IURP�WKH�³+DQGV´���-XVW�D�IHZ�GD\V�DJR��WKRVH�YHU\�5XP�PHDVXULQJ�FXSV�ZHUH�UHWXUQHG�WR�&DQDGD��PD\EH�WR�EH�GLV�SOD\HG�DW�)'8�$��GLVSOD\�FDVH�LQ�WKH�0HVV��QRZ�DW�6+($5:$7(5���-XVW�DQRWKHU�UHPLQGHU�RI�RQH�RI�WKH�EHVW�WRXUV�,�HYHU�HQMR\HG�LQ�P\����\HDUV�LQ�WKH�86�1DY\��DQG�LQ�(2'���&KHHUV�WR�DOO�RI�\RX�XS�LQ�WKH�*UHDW�:KLWH�1RUWK� 
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 SLHFH�RI�ZRRG�WR�WKH�ERWWRP�DQG�WR�VHFXUH�LW�VR�\RX�FDQ�FXW�LW�ZKLOH�SUHYHQWLQJ�LW�IURP�IORDWLQJ�EDFN�WR�WKH�VXUIDFH��,�ILQDOO\�VXFFHHGHG�LQ�EULQJLQJ�WKH�SLHFH�RI�ZRRG�WR�WKH�ERWWRP�E\�SXWWLQJ�LW�EHWZHHQ�P\�OHJV�DQG�SXOOLQJ�P\VHOI�GRZQ�WR�WKH�ERWWRP�XVLQJ�D�FKDLQ�XQGHU�WKH�ZKDUI��2QFH�,�KDG�VHFXUHG�WKH�SLHFH�RI�ZRRG�XQGHU�URFNV��,�VWDUWHG�FXWWLQJ�DQG�DOO�ZDV�JRLQJ�ZHOO�XQWLO�WKH�SLHFH�OHW�JR�DQG�VXGGHQO\�WRRN�RII�IRU�WKH�VXUIDFH�ZLWK�WKH�VDZ�VWXFN�LQ�LW��6R�,�KDG�WR�JR�XS�DQG�EULQJ�HYHU\WKLQJ�EDFN�WR�WKH�ERWWRP�VR�,�FRXOG�ILQLVK�WKH�WDVN��3HUIRUPLQJ�WKHVH�WDVNV�ZHUH�LPSRUWDQW�VLQFH�WKHUH�ZHUH�SRVVLELOLWLHV�WKDW��DV�6KLSV�'LYHUV��ZH�FRXOG�EH�DVNHG�WR�SDUWLFLSDWH�LQ�VSHFLDO�RSHUDWLRQV�LI�UHTXLUHG� ����� $W�WKH�HQG�RI�WKH��-ZHHN�6KLSV�'LYHUV�FRXUVH��WZR�RI�WKH���VDLORUV�ZKR�FRPSOHWHG�WKH�FRXUVH�ZHUH�LQYLWHG�WR�EHFRPH�&OHDUDQFH�'LYHUV��+DUG�+DWV��DQG�,�ZDV�RQH�RI�WKHP��,�ZDV�YHU\�SURXG�WR�KDYH�UHFHLYHG�WKLV�LQYLWDWLRQ�EXW�VRPH�VHULRXV�WKLQNLQJ�ZDV�UHTXLUHG�EHIRUH�GHFLGLQJ�ZKDW�WR�GR��)LUVW�RI�DOO��D�FOHDUDQFH�GLYHU�LV�D�IXOO�WLPH�WUDGH��%\�DFFHSWLQJ�WKH�LQYLWDWLRQ��,�ZRXOG�KDYH�WR�DEDQGRQ�P\�WUDGH�RI�5DGLRPDQ�DQG�WKH�H[FLWLQJ�ZRUOG�RI�UDGLR�FRPPXQLFDWLRQV��2Q�WKH�RWKHU�KDQG��EHFRPLQJ�D�FOHDUDQFH�GLYHU�ZRXOG�EH�TXLWH�D�FKDOOHQJH�DQG�DQ�KRQRXU��$�FOHDUDQFH�GLYHU�LV�D�QDYDO�VSHFLDOLVW�DQG�D�GHHS�VHD�GLYHU�ZKR�UHJXODUO\�XVH�H[SORVLYHV�XQGHUZDWHU��7KH\�FDQ�EH�XVHG�WR�UHPRYH�REVWUXFWLRQV�LQ�KDUERXUV�DQG�VKLSSLQJ�FKDQQHOV�DV�ZHOO�DV�WR�SHUIRUP�GDQJHURXV�QDYDO�XQGHUZDWHU�ZRUN�VXFK�DV�UHPRYLQJ�XQH[SORGHG�RUGQDQFH�RU�ZRUNLQJ�RQ�VKLSZUHFNV�DW�GHSWK�H[FHHGLQJ�����IHHW��$IWHU�D�IHZ�GD\V�RI�UHIOHFWLRQ��,�ILQDOO\�GHFLGHG�WR�UHIXVH�WKH�LQYLWDWLRQ�DQG�WR�UHPDLQ�D��5$',20$1���7KLV�GHFLVLRQ�KDG�DQ�LPSDFW�LQ�P\�IXWXUH�VLQFH�,�ZLOO�KDYH�VSHQW�RYHU����\HDUV�LQ�WKH�ZLUHOHVV�DQG�UDGLR�FRPPXQLFDWLRQ�ILHOG�ZKHQ�,�UHWLUH�RQ����6HSWHPEHU�������+RZHYHU��WR�WKLV�GD\��,�ZRQGHU�ZKDW�P\�FDUHHU�ZRXOG�KDYH�EHHQ�OLNH�LI�,�KDG�EHFRPH�D�&OHDUDQFH�'LYHU�EDFN�LQ�������6RPH�RI�P\�VKLSPDWHV�ZKR�EHFDPH�&OHDUDQFH�'LYHUV�HYHQWXDOO\�KDG�H[FLWLQJ�FDUHHUV�LQ�WKH�1DY\�DV�ZHOO�DV�LQ�WKH�SULYDWH�VHFWRU��PRVWO\�LQ�EULGJH�DQG�RLO�ULJ�FRQVWUXFWLRQ� ����� %HFDXVH�VFXED�GLYLQJ�ZDV�D�SDUW-WLPH�WUDGH��LW�ZDV�VRPHWKLQJ�ZH�GLG�RFFDVLRQDOO\�LQ�DGGLWLRQ�WR�RXU�PDLQ�WUDGH��:D\V�KDG�WR�EH�IRXQG�WR�NHHS�XS�DQG�H[HUFLVH�RXU�GLYLQJ�VNLOOV�ZKHQHYHU�SRVVLEOH��2QH�ZD\�ZDV�WR�JR�VFXED�GLYLQJ�RQ�ZHHNHQGV��,I�D�'LYLQJ�2IILFHU�DFFRPSDQLHG�XV�DQG�VLJQHG�RXU�GLYLQJ�ORJ��ZH�FRXOG�FODLP�GLYLQJ�SD\���$Q�DYHUDJH�GLYH��LQFOXGLQJ�WLPH�RQ�WKH�VXUIDFH�DQG�XQGHUZDWHU��ODVWHG�DERXW���KRXUV��6R�ZH�FRXOG�PDNH�VRPH�H[WUD�PRQH\�ZKLOH�KDYLQJ�IXQ�� ����� ,�UHPHPEHU�GLYLQJ�LQ�+DOLID[�+DUERXU�ZKHUH�WKH�PRVW�FRPPRQ�WKLQJV�ZH�IRXQG�RQ�WKH�ERWWRP�ZHUH�SDLQW�FDQV�GLVFDUGHG�E\�VKLSV�RYHU�WKH�\HDUV��:H�FRXOG�DOVR�ILQG�IXOO�VHWV�RI�GLVKHV�LQFOXGLQJ�SODWHV��FXSV��ERZOV��HWF����7KH�PRVW�FRPPRQ�FXS�,�IRXQG�ZDV�WKH�IDPRXV�FRIIHH�PXJ�IURP�WKH�8�6��1DY\��:H�FRXOG�DOVR�ILQG�ROG�EHHU�ERWWOHV�JRLQJ�EDFN�WR�WKH���WK�FHQWXU\�DQG�RWKHU�DUWLIDFWV�EXULHG�DPRQJ�WKUDVK�RQ�WKH�ERWWRP��2QH�RI�RXU�IDYRULWH�GLYLQJ�DFWLYLW\�ZDV�WR�YROXQWHHU�IRU�WKH�LQVSHFWLRQ�RI�\DFKWV��,�VSHQW�PDQ\�ZHHNHQGV�FKHFNLQJ�WKH�ERWWRP�RI�\DFKWV�RYHU�DW�WKH�$UPGDOH�<DFKW�&OXE��,�DOVR�GRYH�LQ�PDQ\�FRYHV�DORQJ�WKH�VRXWK�VKRUH�DQG�HDVWHUQ�VKRUH�RI�1RYD�6FRWLD��DV�ZHOO�DV�LQ�3LFWRX�+DUERXU�ZHUH�ZH�ZHQW�ORRNLQJ�IRU�FDVHV�RI�UXP�ZKLFK�KDG�EHHQ�WKURZQ�RYHUERDUG�EHIRUH�D�5&03�UDLG��7KH�ZDWHU�ZDV�YHU\�PXGG\�DQG�YLVLELOLW\�ZDV�QLO��VR�ZH�QHYHU�IRXQG�WKH�UXP� ����� %XW�VRPH�RI�WKH�EHVW�GLYLQJ�,�KDG�ZDV�LQ�WKH�ZDWHU�RII�WKH�%DKDPDV��3XHUWR�5LFR��WKH�9LUJLQ�,VODQGV�DQG�%DUEDGRV�  %\�'RQDOG�&RXUF\ 

6KLSV�'LYHUV��6&8%$��7UDLQLQJ��-�&RQWLQXHG 
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Editor’s 10 Foot Stop 
�����$V�PHQWLRQHG�LQ�WKH�ODVW�'LJHVW��WKLV�HGLWLRQ�LV�FRPLQJ�D�PRQWK�ODWH�IRU�JRRG�UHDVRQ��7KH�SHULRG�OHDGLQJ�XS�WR�WKH�UHXQLRQ���—���6HSWHPEHU�ZDV�DQ�H[WUHPHO\�EXV\�SHULRG�DV�ZH�UDPSHG�XS�WR�WKLV�\HDU¶V�&1'$�5HXQLRQ�RXW�KHUH�LQ�EHDXWLIXO�9LFWRULD��%&��,�KDYH�WR�DGPLW�WKDW�,�ZDV�D�ELW�ZRUULHG�XS�IURQW�DV�ZH�ZHQW�LQWR�WKH�GHWDLOHG�SODQQLQJ�VWDJHV�HDUOLHU�LQ�WKH�\HDU�IROORZHG�E\�D�OHDQ�VSULQJ�ZKHQ�FRPPLWPHQW�OHYHOV�ZHUH�VWLOO�YHU\�ORZ�DQG�KDG�XV�UHDOO\�FRQFHUQHG��,�ZDV�EXR\HG�XS�E\�VRPH�H[FHOOHQW�IHHGEDFN�ZH�JDUQHUHG�IURP�SUHYLRXV�RUJDQL]HUV�RXW�HDVW�ZKR�VDLG�³QRW�WR�ZRUU\´�WKLQJV�DOZD\V�SLFNV�XS�LQ�WKH�WZR�PRQWKV�SULRU��6XUH�DV�JXQV��LW�KDSSHQHG�MXVW�WKH�ZD\�WKH\�SUHGLFWHG�LW�ZRXOG��,�VXGGHQO\�ZHQW�IURP�EHLQJ�ZRUULHG�LW�ZRXOGQ¶W�KDSSHQ�WR�WKLQNLQJ�³+RO\�&UDS´�WKLV�LV�UHDOO\�JRLQJ�WR�KDSSHQ��*XHVV�ZH�EHWWHU�JHW�WR�ZRUN�ULJKW�DZD\�RU�LW¶V�HJJ�RQ�RXU�IDFHV�LI�WKLV�WKLQJ�IORSV��0\�KDW�KDV�WR�JR�RII�WR�7RP�(VVHU\�DQG�'DYH�)LQOD\�ZKR�UHDOO\�KHOSHG�SXOO�LW�DOO�RII�IURP�DQ�RUJDQL]DWLRQDO�DQG�H[HFXWLRQ�SRLQW�RI�YLHZ��:LWKRXW�WKHP��LW�FHUWDLQO\�ZRXOG�QRW�KDYH�KDSSHQHG�WKH�ZD\�LW�GLG��0\�ELJJHVW�UHJUHW�ZDV�WKDW�'DYH�ZDV�XQDEOH�WR�DWWHQG�DV�KH�ZDV�SRVWHG�RXW�LQ�WKH�VXPPHU�IURP�;2�)'8�3���WR�;2�'5'&�7RURQWR��IRUPHUO\�FDOOHG�'&,(0����+RQRXUDEOH�PHQWLRQ�JRHV�RXW�WR�6HUJH�9LGDOLV�ZKR�KHOSHG�RXW�ZKHUH�KH�FRXOG��$QRWKHU�VKRXW�RXW�RI�FRXUVH�KDV�WR�JR�WR�WKH�IRONV�DW�)'8�3��ZKR�KRVWHG�WKH�XQLW�DFWLYLWLHV�WR�LQFOXGH�WKH��0HHW�	�*UHHW�DQG�'LYH�7HQGHU�FUXLVH��2XU�DSSUHFLDWLRQ�JRHV�WR�WKH�&RPPDQG�7HDP�ULJKW�RQ�GRZQ�WR�WKH�LQGLYLGXDO�YROXQWHHUV�WKDW�WRRN�WLPH�DZD\�IURP�WKHLU�ZHHNHQGV�WR�ERWK�SDUWLFLSDWH�DQG�EHFRPH�DPD]LQJ�KRVWV�DQG�FUHZ�IRU�D�UHXQLRQ�WKDW�ZLOO�EH�UHPHPEHUHG�IRU�D�ORQJ�WLPH�WR�FRPH��7KHVH�HYHQWV�ZHUH�FHUWDLQO\�KLJKOLJKWV�RI�D�JUHDW�ZHHNHQG�ZKHUH�WKH�ZHDWKHU�FRRSHUDWHG�DQG�ZH�DOO�KDG�D�IDEXORXV�WLPH��/DVWO\�,�FDQ¶W�VD\�WKDQN�\RX�HQRXJK�WR�DOO�WKRVH�ZKR�WUDYHOOHG�IURP�IDU�DQG�ZLGH�LQFOXGLQJ�³WKH�([HFXWLYH´�ZKR�JDYH�XV�WKH�QXPEHUV�ZH�QHHGHG�DQG�DOORZHG�HYHU\RQH�WR�FDWFK�XS�ZLWK�ROG�IULHQGV�DQG�IHOORZ�'LYHUV�IURP�DFURVV�WKLV�JUHDW�&RXQWU\�RI�RXUV��7R�FDS�LW�DOO�RI�ZH�KDG�D�WUXO\�JUHDW�*XHVW�RI�+RQRXU�VKRZ�ZLWK�KLV�ORYHO\�ZLIH�3DWULFLD��%UDYR�=XOX�WR�\RX�DOO� 
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