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7KHVH�PHPRLUV�E\�&DWKROLF�SULHVWV��ERWK�WURXEOHPDNHUV�
EXW� IURP� TXLWH� GLIIHUHQW� EDFNJURXQGV� �RQH� D� IRUPHU�
SXEOLF� VFKRROER\�� WKH�RWKHU� DQ�HUVWZKLOH� EDVHEDOO� VWDU��
LQGLFDWH�MXVW�ZKDW�D�EURDG�FKXUFK�WKH\�EHORQJ�WR�
2ZHQ�+DUGZLFNH¶V�HVVD\��VXEWLWOHG�µ3HDFH�&DPSDLJQLQJ�
LQ� WKH�(LJKWLHV��D�&KURQLFOH� IURP�:UH[KDP¶�FRYHUV� WKH�
GHYHORSPHQW� RI� WKH� ORFDO� SHDFH� DQG� MXVWLFH�PRYHPHQW�
WKURXJK�WKHVH�\HDUV��WRJHWKHU�ZLWK�KLV�RZQ�JOREHWURWWLQJ�
ZLWQHVV� IRU� SHDFH� DV� D� PHPEHU� RI� WKH� LQWHUQDWLRQDO�
FRPPLWWHHV�RI�&1'�DQG�3D[�&KULVWL�
7KLV� LV� URXJKO\� WKH� SHULRG� WKDW¶V� EHHQ� GHVLJQDWHG� WKH�
6HFRQG�&ROG�:DU�� GXULQJ�ZKLFK�:DVKLQJWRQ� MDFNHG� XS�
PLOLWDU\�VSHQGLQJ��DORQJ�ZLWK�WKH�DQWL�FRPPXQLVW�UKHWR�
ULF� WR� MXVWLI\� LW�� WR� DEVXUG� OHYHOV�� � 5RQDOG� 5HDJDQ� GH�
QRXQFHG� WKH� 6RYLHW� 8QLRQ� DV� WKH� HYLO� HPSLUH�� ZKLOH�
0DUJDUHW�7KDWFKHU��QRW� WR�EH�RXWGRQH��GHFODUHG� LW�ZDV�
RXU�VZRUQ�HQHP\���,Q�WKRVH�GD\V�LW�ZDV�DQ�DUWLFOH�RI�IDLWK�
WKDW�WKH�5HG�$UP\�ZDV�SRLVHG�WR�VZHHS�DFURVV�:HVWHUQ�
(XURSH� DW� D� PRPHQW¶V� QRWLFH�� DQG� WKDW� LW� ZDV� RQO\�
1$72¶V�K\GURJHQ�ERPEV�WKDW�GHWHUUHG�LW���2ZHQ�UHFRUGV�
WKH� LQFUHGXOLW\�DPRQJ�RUGLQDU\�5XVVLDQV�WKDW�SHRSOH� LQ�
WKH�:HVW�PLJKW�EH� IULJKWHQHG�RI� WKH�8665���$ERXW� WKH�
VDPH� WLPH��5HDJDQ�PDGH� WKH�DVWRXQGLQJ� FODLP� WKDW� LW�
ZRXOG�WDNH�WKH�UDJ�WDJ�DQG�EREWDLO�DUP\�RI�6DQGDQLVWD�
1LFDUDJXD��WKDW�WHUULI\LQJ�6RYLHW�VDWHOOLWH��RQO\�WZR�GD\V�
WR�UHDFK�WKH�86�ERUGHU���7KLV�ZDV�WKH�XOWLPDWH�MXVWLILFD�
WLRQ� IRU� WKH�86�VSRQVRUHG�YLROHQFH� LQ� WKH� LVWKPXV� WKDW�
NLOOHG� DURXQG� D� KXQGUHG� WKRXVDQG� &HQWUDO� $PHULFDQV�
GXULQJ�WKDW�SHULRG�
/RRNLQJ�EDFN�DW� LW� QRZ� IURP� WZHQW\�RGG�\HDUV� RQ�� LW¶V�
KDUG� WR� UHFDSWXUH� WKH� IHYHULVK� DWPRVSKHUH�� � $V� 2ZHQ�
SRLQWV� RXW�� SHDFH� FDPSDLJQHUV� ZHUH� FKDUDFWHULVHG� DV�
µSHDFHQLNV¶�� µFRPPLHV¶� RU� DW� EHVW� µFRPPXQLVW� GXSHV¶� ±�
EXW�WUDLWRUV�HVVHQWLDOO\�±�ZKR�ZRXOG�µUDWKHU�EH�5HG�WKDQ�
GHDG¶�� � 7KHUH� ZHUH� GDUN� KLQWV� WKDW� &1'� PXVW� EH� LQ�
UHFHLSW�RI�VHULRXV�DPRXQWV�RI�0RVFRZ�JROG���,W�WRRN�VRPH�
PRUDO�FRXUDJH�WR�SLFN�D�ZD\�WKURXJK�WKLV�VZLUOLQJ�EXOOV�
KLW��DQG�WR�VD\�TXLHWO\�DQG�FDOPO\�WKDW�LW�ZDV�VHOI�VHUYLQJ�
QRQVHQVH��WKDW�DFWXDOO\�PRVW�5XVVLDQV�ZHUH�MXVW�RUGLQDU\�
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SHRSOH�OLNH�RXUVHOYHV��DQG�LW�ZDV�PD\EH�MXVW�D�OLWWOH�FUD]\�
HYHQ�WR�WKLQN�DERXW�VODXJKWHULQJ�WKHP�ZKROHVDOH�DV�WKH\�
ZHQW�DERXW�WKHLU�GDLO\�EXVLQHVV�
7KHVH�GD\V�ZH¶UH�EHLQJ�VHUYHG�XS�D�UHKDVKHG�YHUVLRQ�RI�
WKH�&ROG�:DU��WKH�VR�FDOOHG�:DU�RQ�7HUURU���,I�ZH¶UH�D�ELW�
OHVV� OLNHO\�WR�VZDOORZ�LW�WKLV�WLPH�DURXQG��WKDW�PXVW�EH�
GXH�LQ�VRPH�PHDVXUH�WR�WKH�SDWLHQW�ZRUN�RI�WKH�SHDFH�
DFWLYLVWV� RI� WKH� HLJKWLHV�� VRPH� RI� ZKRP�� OLNH� 2ZHQ�
KLPVHOI�� DUH�VWLOO�ZLWK�XV� WR�SRLQW� RXW� WKH�SDUDOOHOV� EH�
WZHHQ�WKHQ�DQG�QRZ�
/DUU\�5RVHEDXJK¶V�ERRN�FRYHUV�D�ORQJHU�WLPHVSDQ��IURP�
SURWHVWV�DJDLQVW�WKH�86�DWWDFN�RQ�9LHWQDP�LQ�WKH�����V�
WKURXJK�WR�ZRUNLQJ�ZLWK�SRRU�FRPPXQLWLHV�LQ�(O�6DOYDGRU�
DQG�*XDWHPDOD�GXULQJ�WKH�WHUULEOH�\HDUV�RI�WKH�HLJKWLHV�
DQG�HDUO\�QLQHWLHV���5RVHEDXJK�ZDV�DQ�DVVRFLDWH�RI�WKH�
%HUULJDQ�EURWKHUV�DQG�)DWKHU�5R\�%RXUJHRLV���+H�VSHQW�
VL[�\HDUV�RQ�WKH�VWUHHWV�ZLWK�KRPHOHVV�FKLOGUHQ�LQ�RQH�RI�
WKH� SRRUHVW� SDUWV� RI� %UD]LO�� � +H� VHUYHG� WKUHH� ORQJLVK�
VSHOOV�LQ�86�SULVRQV�IRU�QRQ�YLROHQW�GLUHFW�DFWLRQV���$IWHU�
RQH� DUUHVW� KH� ZHQW� RQ� KXQJHU� VWULNH� IRU� ��� GD\V� WR�
SXEOLFLVH�WKH�IDFW�WKDW�WKH�$WODFDWO�%ULJDGH��QRWRULRXV�IRU�
LWV� KXPDQ� ULJKWV� DEXVHV� LQ� (O� 6DOYDGRU�� ZDV� EHLQJ�
WUDLQHG�LQ�WKH�EODFN�DUWV�RI�WRUWXUH�DQG�DVVDVVLQDWLRQ�DW�
)RUW�%HQQLQJ�LQ�*HRUJLD�
,�VKRXOG�GHFODUH�DQ�LQWHUHVW��LQ�WKDW�,�ZRUNHG�DORQJVLGH�
/DUU\�LQ�D�FRPPXQLW\�RI�UHEHOV�DQG�IRUPHU�UHIXJHHV�LQ�(O�
6DOYDGRU� LQ� WKH� HDUO\� ����V�� � +H� FDPH� DFURVV� DV� D�
VKUHZG�� KXPRURXV�� YHU\� DSSURDFKDEOH� JX\� ZKR� QHYHU�
PDGH� D� ELJ� GHDO� RXW� RI� KLV� H[WUDRUGLQDU\� DGYHQWXUHV���
6RPHKRZ�,�GRXEW�LI�ZULWLQJ�WKH�ERRN�ZDV�KLV�LGHD���
$W� RQH�SRLQW� KH� OHIW� WKH� FRPPXQLW\� WR�JR�EDFN� WR� WKH��
6WDWHV� WR� UDLVH� WKH� PRQH\� WR� EXLOG� D� VPDOO� FKDSHO���
6HYHUDO� PRQWKV� ODWHU� KH� DUULYHG� EDFN� ZLWK� WKH� GRVK���
2QO\� WKHQ� GLG� KH� WHOO� XV� WKDW�� LQVWHDG� RI� FDWFKLQJ� WKH�
SODQH�KRPH��KH¶G�ERXJKW�D�ELNH�DQG�SHGDOOHG�LW�EDFN�WR�
2KLR���$OO�WKH�ZD\�XS�WKURXJK�(O�6DOYDGRU��*XDWHPDOD��
0H[LFR��DQG�WKHQ�RQ�XS�WKURXJK�WKH�VRXWKHUQ�VWDWHV�RI�
WKH�86$���,�FDQ¶W�UHPHPEHU�QRZ�MXVW�KRZ�ORQJ�KH�VDLG�LW�
WRRN�KLP���,W�PXVW�KDYH�EHHQ�WZR�RU�WKUHH�PRQWKV���0RUH�
WKDQ�WZR�GD\V�DW�DQ\�UDWH�
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%RWK�ERRNV�DUH�DYDLODEOH�IURP�WKH�3HDFH�/LEUDU\�
ZKLFK�LV�KRXVHG�DW�

:UH[KDP�3HDFH�	�-XVWLFH�&HQWUH��
���.LQJVPLOOV�5G��+LJKWRZQ��:UH[KDP�

,Q� 3XUVXLW� RI� $OWHUQDWLYHV� WR� :DU� FDQ� EH� SXU�
FKDVHG�DW�WKH�GLVFRXQWHG�SULFH�RI�������
7R�:LVGRP�WKURXJK�)DLOXUH�FDQ�EH�ERUURZHG�
0DQ\� RWKHU� ERRNV� GHDOLQJ�ZLWK� LVVXHV� RI� SHDFH�
DQG�MXVWLFH�DUH�DYDLODEOH�IRU�ORDQ�
7KH�OLEUDU\�LV�ZHOO�ZRUWK�YLVLWLQJ���7KHUH¶V�QR�UHG�
WDSH��EXW�SKRQH�ILUVW�WR�DUUDQJH�D�WLPH�WR�YLVLW�
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IHHO�,�KDYH�PDQ\�0XVOLP�YDOXHV«�KRZ�WR�FRQGXFW�\RXU�
VHOI��ZKDW¶V�IDLU�WR�RWKHU�SHRSOH��PRUDOLW\�
0D\D�EHFDPH�DFWLYH�DV� D�PHPEHU� RI�0HUVH\VLGH�6WRS�
WKH�:DU�LQ�������WKHQ�ZRUNHG�ZLWK�9RLFHV�LQ�WKH�:LOGHU�
QHVV�LQ�WKH�86��DQG�ODWHU�ZLWK�-XVWLFH�1RW�9HQJHDQFH�LQ�
+DVWLQJV���,Q�������VKH�VSHQW�WZR�ZHHNV�RQ�D�SHDFH�ZDON�
WR�FRPPHPRUDWH�WKH���WK�DQQLYHUVDU\�RI�WKH�ERPELQJV�
RI�+LURVKLPD�DQG�1DJDVDNL��FXOPLQDWLQJ�LQ�GLUHFW�DFWLRQ�
DW�1$72¶V�(XURSHDQ�KHDGTXDUWHUV�LQ�%UXVVHOV��
$OO� WKLV� ZDV� H[FHOOHQW� SUHSDUDWLRQ� IRU� WKH�1DPLQJ� WKH�
'HDG�DFWLRQ���5LJKW�DW�WKH�EHJLQQLQJ�RI�WKH�ERRN��0D\D�
FRQYH\V�KHU�DQ[LHWLHV�ZKHQ�VKH�GLVFRYHUV�WKDW�DUUHVW�LV�
DOPRVW� FHUWDLQ�� ,� KDWH� SHUVRQDO� FRQIURQWDWLRQV� RI� DQ\�
NLQG�� DQG� WKH� LGHD� RI� D� IDFH�WR�IDFH� FRQIOLFW� ZLWK«� D�
SROLFH�RIILFHU�LV�UHDOO\�XQFRPIRUWDEOH���EXW�VKH�TXHOOV�KHU�
GRXEWV��,�ZDV�VXGGHQO\�YHU\�FDOP���,�VDLG«�µ,¶P�UHDG\�WR�
GR� WKLV�¶�«� ,� KDG� WR�SXW�P\�ZHDNQHVVHV� DQG� SHUVRQDO�
IHHOLQJV�DZD\«�,�QHHGHG�WR�EH�YHU\�IRFXVHG���$OWKRXJK�
VKH�GHVFULEHV�KHUVHOI�LQ�HDUO\�DGXOW�OLIH�DV�D�TXLHW��TXLWH�
ZLWKGUDZQ�SHUVRQ��0D\D�KDV�RYHUFRPH�KHU�QDWXUDO�VK\�
QHVV�WR�XQGHUWDNH�SXEOLF�VSHDNLQJ�HQJDJHPHQWV�DQG�KDV�
OHDUQHG�KRZ�WR�GHDO�ZLWK�D�EOD]H�RI�PHGLD�DWWHQWLRQ���
0D\D¶V�DFFRXQWV�RI�KRZ�VKH�SUHSDUHG�IRU�WKH�DFWLRQ��WKH�
FLUFXPVWDQFHV�RI�KHU�DUUHVW��WKH�WLPH�VKH�VSHQW�LQ�SROLFH�
FXVWRG\��KHU�SUHSDUDWLRQ�IRU�WKH�FRXUW�FDVH�DQG�WKH�GD\�
RI� WKH� WULDO� PDNH� WKLV� ERRN� D� µPXVW�UHDG¶� IRU� DQ\RQH�
FRQVLGHULQJ� WDNLQJ�SDUW� LQ� QRQ�YLROHQW� GLUHFW� DFWLRQ� IRU�
WKH� ILUVW� WLPH�� �&KDSWHU���H[DPLQHV�WKH�EDFNJURXQG� WR�
62&3$�ZLWKLQ�WKH�ZLGHU�FRQWH[W�RI�DQ�RQJRLQJ�HURVLRQ�RI�
RXU�FLYLO�OLEHUWLHV��DQG�ORRNV�DW�KRZ�µDQWL�WHUURU¶�OHJLVOD�
WLRQ�KDV�EHHQ�XVHG�WR�WDUJHW�0XVOLPV�DQG�DQ\RQH�ZKR�
GDUHV�WR�VSHDN�RXW�DJDLQVW�JRYHUQPHQW�SROLFLHV��D�XVHIXO�
VXPPDU\�ZKLFK�JLYHV�D�FOHDU�RYHUYLHZ�RI�WKH�VLWXDWLRQ�
7KH�ZKROH� ERRN� LV� XQGHU� ���� SDJHV�� � ,� UHDG� LW� LQ� DQ�
HYHQLQJ��DQG�WKH�QH[W�GD\�,�UHDG�LW�DJDLQ���*HW�\RXUVHOI�
D�FRS\�DQG�D�IHZ�IRU�\RXU�ZRXOG�EH�DFWLYLVW�IULHQGV���,�
YHU\�PXFK�KRSH� WKDW� WKH�ERRN�DFKLHYHV�0D\D¶V�VWDWHG�
DLP�� ZKLFK� LV� WR� HQFRXUDJH� PRUH� SHRSOH� WR� EHFRPH�
DFWLYH�IRU�ZKDWHYHU�FDXVH�LV�FORVH�WR�WKHLU�KHDUWV�
2UGHU� \RXU� FRS\� GLUHFW� IURP� -XVWLFH� 1RW� 9HQJHDQFH�
�FKHTXHV�SD\DEOH�WR�-19������*HQVLQJ�5G��6W�/HRQDUGV�
RQ�6HD��(DVW�6XVVH[��71����+(��WHO�����������������

����������������������������������������������������������������������������������
7R�SXW�\RXU�QDPH�RQ�RXU�PDLOLQJ�OLVW�RU�WR�PDNH�D�GRQDWLRQ�WR�VXSSRUW�:3-)��
FRPSOHWH�DQG�UHWXUQ�WKLV�IRUP�WR�:3-)��32�%R[������:UH[KDP�//����48��

3OHDVH�PDNH�FKHTXHV�SD\DEOH�WR�:UH[KDP�3HDFH�	�-XVWLFH�)RUXP���
,I�\RX�KDYH�D�IULHQG�ZKR�ZRXOG�OLNH�WR�UHFHLYH�:3-1��SOHDVH�ILOO�LQ�WKHLU�GHWDLOV�RYHUOHDI�

    1DPH�BBBBBBBBBBBBBBBBBBBBBBBBB� ,�HQFORVH�DQ��RSWLRQDO��GRQDWLRQ�RI���BBBBBBB
���$GGUHVV�BBBBBBBBBBBBBBBBBBBBBBB� 3OHDVH�WLFN�EHORZ�DV�DSSOLFDEOH�
���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 3OHDVH�DGG�PH�WR�\RXU�PDLOLQJ�OLVW��
���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� ,�DOUHDG\�UHFHLYH�:3-1�E\�SRVW�
���3RVWFRGH�BBBBBBBBBBBBBBBBBBBBBB� 6LJQHG�BBBBBBBBBBBBBBB�'DWH�BBBBBBBBBB

1$0,1*�7+(�'($'���$�6(5,286�&5,0(
%RRN�UHYLHZ�

0D\D�$QQH�(YDQV
1DPLQJ�WKH�'HDG��$�6HULRXV�&ULPH

-19�3XEOLFDWLRQV��������SULFH����

,Q������0D\D�(YDQV�ZDV�DUUHVWHG� IRU� UHDGLQJ�RXW� WKH�
QDPHV�RI�%ULWLVK�VROGLHUV�NLOOHG�LQ�,UDT�GXULQJ�D�UHPHP�
EUDQFH�FHUHPRQ\�DW�WKH�&HQRWDSK���0D\D�ZDV�FKDUJHG�
ZLWK�WDNLQJ�SDUW�LQ�DQ�µXQDXWKRULVHG�GHPRQVWUDWLRQ¶�LQ�D�
µGHVLJQDWHG� DUHD¶� XQGHU� VHFWLRQ� ���� RI� WKH� 6HULRXV�
2UJDQLVHG�&ULPH�DQG�3ROLFH�$FW�������62&3$��DQG�RQ�
'HFHPEHU��WK������VKH�EHFDPH�WKH�ILUVW�SHUVRQ�WR�EH�
FRQYLFWHG�XQGHU�WKLV�$FW�
7KH� FDVH� DWWUDFWHG� KXJH� DWWHQWLRQ� LQ� WKH� PDLQVWUHDP�
PHGLD� DV� ZHOO� DV� EHLQJ� FORVHO\� IROORZHG� E\� DFWLYLVWV�
DFURVV�WKH�FRXQWU\��DQG�0D\D�IRXQG�KHUVHOI�WKUXVW� LQWR�
WKH� PHGLD� OLPHOLJKW�� ,Q� 1DPLQJ� WKH� 'HDG�� $� 6HULRXV�
&ULPH�0D\D�LQWHUZHDYHV�DQ�DFFRXQW�RI�KHU�HDUO\�OLIH�DQG�
KHU�JURZLQJ�LQYROYHPHQW�LQ�WKH�DQWL�ZDU�PRYHPHQW�ZLWK�
WKH� VWRU\� RI� WKH� FHUHPRQ\� DW� WKH� &HQRWDSK� DQG� KHU�
VXEVHTXHQW�DUUHVW��WULDO�DQG�FRQYLFWLRQ���,W�LV�ZULWWHQ�LQ�D�
FDQGLG�� GLUHFW� VW\OH� ZKLFK� LV� DWWUDFWLYH�� UHDGDEOH� DQG�
UHIUHVKLQJO\�XQSROLVKHG��
%RUQ�DQG�EURXJKW�XS� LQ�WKH�(DVW�(QG�RI�/RQGRQ��0D\D�
EHFDPH� LQWHUHVWHG� LQ� ,VODP� DW� VFKRRO� DQG� VWXGLHG� WKH�
IDLWK� ZLWK� KHU� 0XVOLP� VFKRRO� IULHQGV�� � $OWKRXJK� VKH�
GHFLGHG�DJDLQVW� FRQYHUWLQJ� WR� ,VODP��0D\D�ZULWHV� WKDW�
P\� 0XVOLP� WHDFKHU� $KPHG� ZDV� WKH� PRVW� LQIOXHQWLDO�
SHUVRQ�RI�P\�FKLOGKRRG��DSDUW�IURP�P\�IDPLO\«�,�HPSD�
WKLVH�D�ORW�ZLWK�0XVOLPV���,Q�IDFW��WR�D�JUHDW�H[WHQW�,�VWLOO�


