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7KLV�1RYHPEHU��*'6�ZLOO�WXUQ����\HDUV�ROG��$V�,�ZDV�VHDUFKLQJ�WKH�

*'6�DUFKLYHV�IRU�VRPH�ROG�SKRWRV�WR�LQFOXGH�LQ�D�FXUUHQW�DUWLFOH��,�FDPH�
DFURVV�WKH�ILUVW� LVVXH�SXEOLVKHG��1RYHPEHU�������*RLQJ� WKURXJK�VRPH�
RI� WKRVH� ROGHU� LVVXHV� SXW� LQWR� SHUVSHFWLYH� WKH� ULFK� KLVWRU\� DQG� ORQJ�
MRXUQH\�WKLV�FOXE�KDV�WDNHQ�� ,Q�WKLV�LVVXH��ZH�EHJLQ�ZKDW�ZH�KRSH�LV�D�
FRQWLQXHG�VHULHV�ZH�DUH�FDOOLQJ�³<HVWHU\HDU��7DOHV�RI�7DLOV�*RQH�%\�´�
,Q�WKLV�ILUVW�LQVWDOOPHQW��3KLO�%HQQHWW�SHQQHG�D�ZRQGHUIXO�DUWLFOH�DERXW�
%RE�DQG�7LQD�+LQFNOH\�DQG�WKHLU�LPSRUWDQW�FRQWULEXWLRQV�WR�RXU�FOXE¶V�
HDUO\� EHJLQQLQJV� WKDW� KHOSHG� VHW� WKH� IRXQGDWLRQ� IRU� WKH� FOXE� ZH� DUH�
WRGD\� 

 

$OVR��DV�RI�WKLV�SULQWLQJ��WKUHH�&KDSWHUV�KDYH�FRPSOHWHG�WKHLU�VSULQJ�
WHVWV�� DQG� VXPPDULHV� RI� WKRVH� HYHQWV� DUH� LQFOXGHG��7KH�PRUH� GHWDLOHG�
UHSRUWV�� DORQJ�ZLWK� WHVW� VFRUHV�� SHGLJUHHV�� DQG�DGGLWLRQDO� SLFWXUHV�ZLOO�
EH�LQ�WKH�$XJXVW�LVVXH� 

 

,Q�7KH�%DFNVWRU\�VHFWLRQ��\RX�ZLOO�ILQG�DQ�DUWLFOH�E\�RQH�RI�RXU�QHZ�
PHPEHUV�� 3HUU\�0LOOHU� IURP�%R]HPDQ��0RQWDQD��+H� WRRN� RQ�P\� FDOO�
IRU� DUWLFOHV� DQG�ZURWH� D� QLFH� SLHFH� DERXW� KLV� ILUVW� )RXVHN�� %HOOD�� DQG�
WKHLU�H[SHULHQFH�UXQQLQJ�WKH�1DWXUDO�$ELOLW\�7HVW�LQ�0DUFK� 

2WKHU�LWHPV�\RX�ZLOO�ILQG�DUH�WKH�WUHDVXUHU¶V�UHSRUW�IRU�������D�VKRUW�
SLHFH�RQ�GRJV�DQG�WKHLU�DIILQLW\�IRU�VRFNV��)RXVHN�)LHOG�1RWHV��DQG�WKH�
DQQRXQFHPHQW�RI�D�QHZ�*'6�FRYHU�SKRWR�FRQWHVW� 

 

$IWHU�D�YHU\�GLIILFXOW�DFDGHPLF�\HDU�QDYLJDWLQJ�HYHU\WKLQJ�&29,'-
UHODWHG��,�DP�ORRNLQJ�IRUZDUG�WR�VRPH�GRZQ�WLPH�VSHQW�ZLWK�'DUZLQ�LQ�
P\� KDSS\� SODFH��P\� JDUGHQ��ZLWK�'DUZLQ� SRNLQJ� DURXQG� IRU� URGHQWV�
DQG�PH�SRNLQJ�RXW� VRPH�ZHHGV��6WD\LQJ�FRQQHFWHG�ZLWK�QDWXUH�NHHSV�
PH�JURXQGHG��,�KRSH�\RX�JHW�WR�VSHQG�VRPH�WLPH�ZLWK�\RXU�)RXVHN�LQ�
\RXU�KDSS\�SODFH��+DSS\�6XPPHU� 

 
Spiro Mavroidis��(GLWRU 
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WŚŽƚŽ�ďǇ�͗��<ƌŝƐ��ƌĞǁĞƌ 

)RU�LQIRUPDWLRQ�UHTXHVWV�RU�WR�MRLQ�&)1$ 

SOHDVH�HPDLO�5RELQ�6WUDWK\�DW��UVWUDWK\����#JPDLO�FRP 

2U�YLVLW�RXU�ZHE�SDJH�DW��KWWSV���FHVN\IRXVHNQD�RUJ 
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5RELQ�6WUDWK\�-�6HFUHWDU\ 

5RJHU�)XKUPDQ�–�7UHDVXUHU 

',5(&7256 

$QQD�$UW] 

/DXULH�&RQQHOO 

$QG\�2JGHQ 

-LP�6HLEHO 

-RKQ�3LWOR 
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<HVWHU\HDU��7DOHV�RI�7DLOV�*RQH�%\ 

5 HPLQLVFLQJ�LV�WR�³LQGXOJH�LQ�HQMR\DEOH�UHFROOHFWLRQ�RI�SDVW HYHQWV�´�DFFRUGLQJ�WR�WKH�GLFWLRQDU\��,Q�WKDW�VSLULW��ZH�
ZLOO� EH� FRQWDFWLQJ� SHRSOH�ZKR� KDYH� KDG� GRJV� LQ� \HDUV� SDVW�� DVNLQJ� WKHP� WR� UHPLQLVFH� DV�ZH� EHJLQ� D� VHPL-

VSRUDGLF�VHULHV�RI�DUWLFOHV�DERXW�GRJV�DQG�KDSSHQLQJV�IURP�WKH�FOXE¶V�HDUO\�GD\V��$XWKRUV�ZLOO� LQWHUYLHZ�WLPH-KRQRUHG�
PHPEHUV�DQG�FRXOG�HDVLO\�IRFXV�RQ�VWRULHV�RI�D�VSHFLDO�GRJ��PD\EH�D�PHPRU\�RI�D�EHVW�UHWULHYH��SRLQW��RU�WUDFN��7KHUH�
PLJKW�EH�PHPRULHV�DERXW�WKHLU�YHU\�ILUVW�GRJ��RU�PD\EH�WKH\�FDQ�SURYLGH�RQH�ELW�RI�DGYLFH�WKH\�PLJKW�JLYH�D�QHZ�PHP�
EHU��:H�ZLOO�QRW�WU\�WR�HPSKDVL]H�FOXE�DFWLYLWLHV��EXW�SHUKDSV�WKHUH�ZLOO�EH�D�VSHFLDO�UHFROOHFWLRQ�DERXW�WKH�NLQGHVW�WKLQJ�
RQH�PHPEHU�GLG�IRU�DQRWKHU��RU�D�VWRU\�RI�D�XQLTXH�WLPH�VKDUHG�ZLWK�DQRWKHU�PHPEHU��2I�FRXUVH��HYHQ�WKHVH�ZH�H[SHFW�
ZLOO�EH�FHQWHUHG�RQ�RXU�IRXU-OHJJHG�EXGGLHV��:H�ZHOFRPH�LGHDV�\RX�PD\�KDYH�� 

$�7ULEXWH�WR 
%RE�DQG�7LQD�+LQFNOH\ 

 

E\ 

3KLO�%HQQHWW 

, �ILUVW� PHW� %RE� +LQFNOH\� LQ� 2FWREHU� ������ DQG� ,�
FRXOG�QRW�KDYH�LPDJLQHG�KRZ�WKDW�RFFDVLRQ�ZRXOG�

DOWHU�P\�OLIH�RYHU�WKH�QH[W����\HDUV� 

$W� WKH� WLPH�� ,� ZDV� ZRUNLQJ� IRU� +RRG� 6DLOPDNHUV� LQ�
0DUEOHKHDG�� 0DVVDFKXVHWWV�� DQG� KDG� GULYHQ� D� ��-IRRW�
5\GHU� UHQWDO� WUXFN� WR� 7KH� +LQFNOH\� &RPSDQ\� LQ�
6RXWKZHVW�+DUERU��0DLQH��WR�SLFN�XS�VDLOV�IURP�D�IOHHW�RI�
VDLOLQJ� \DFKWV� VR� WKH\� FRXOG� EH� EURXJKW� EDFN� WR� RXU� VDLO�
ORIW�� ZDVKHG�� DQG� IXOO\� UHSDLUHG� RYHU� WKH� ZLQWHU�� :H�
SURYLGHG�WKLV�VHUYLFH�WR�PDQ\�ERDW\DUGV�DORQJ�WKH�FRDVW�RI�
1HZ�(QJODQG� 

$W�WKDW�VDPH�WLPH��%RE�+LQFNOH\��DORQJ�ZLWK�KLV�WZR�
EURWKHUV�� ZDV� ZRUNLQJ� IRU� KLV� IDWKHU� +HQU\�� ZKR�
FRQWUROOHG� 7KH� +LQFNOH\� &RPSDQ\� ZLWK� DQ� LQIDPRXVO\�
ILUP� KDQG�� :LWK� KLV� VWURQJ� SHUVRQDOLW\�� D� WDOHQW� IRU�
HQJLQHHULQJ� DQG� LQQRYDWLRQ�� DQG� DQ� H\H� IRU� TXDOLW\� DQG�
GHVLJQ��+HQU\�EXLOW�D�FRPSDQ\�WKDW��VLQFH�LWV�IRXQGLQJ�LQ�
������KDG�D�JURZLQJ�UHSXWDWLRQ�IRU�KDQGFUDIWLQJ�VRPH�RI�
WKH�ZRUOG¶V�ILQHVW�SRZHU�DQG�VDLOLQJ�\DFKWV� 

%XW�+HQU\�+LQFNOH\�ZDV�QRW�D�SHRSOH�SHUVRQ��:KLOH�
KLV� RWKHU� WZR� VRQV� KDQGOHG� YDULRXV� DVSHFWV� RI�
PDQXIDFWXULQJ� DQG� DFFRXQWLQJ�� %RE� ZDV� WKH� RQH� ZKR�
FRXOG�UHDOO\�UHODWH�WR�SHRSOH��DQG�FRXOG�KH�HYHU�VHOO��:KHQ�
%RE�EHOLHYHG�LQ�VRPHWKLQJ��OLNH�WKH�PHULWV�RI�D�+LQFNOH\�
\DFKW��KH�ZDV�HYDQJHOLFDOO\�SDVVLRQDWH�DERXW�LW��DQG�YHU\�
SHUVXDVLYH��.HHS�WKLV�WUDLW�LQ�PLQG� 

,�IHOW�+RRG�6DLOPDNHUV�VKRXOG�EH�GRLQJ�PRUH�EXVLQHVV�
ZLWK�7KH�+LQFNOH\�&RPSDQ\��7KH�EHVW�ZD\�WR�PDNH�WKDW�
KDSSHQ�ZDV�IRU�PH�WR�VSHQG�PRUH�WLPH�LQ�0DLQH�DQG�PRUH�
WLPH��LI�SRVVLEOH��ZLWK�%RE�� 

,� KDG� JURZQ� XS� VDLOLQJ� VPDOO� ERDWV� DURXQG� 0\VWLF��
&RQQHFWLFXW��DQG�VLQFH�,�FDSULFLRXVO\�KDG�GHFLGHG�WR�PDNH�
P\�VDLOLQJ�DYRFDWLRQ�P\�YRFDWLRQ��,�ZDV�VSHQGLQJ�D�ORW�RI�
WLPH�WHDFKLQJ�SHRSOH�KRZ�WR�JHW�WKH�PRVW�IURP�WKHLU�+RRG�
VDLOV�� $QRWKHU� FR-ZRUNHU� DQG� ,� KHOSHG� PDQ\� +LQFNOH\�
RZQHUV�PDNH�WKHLU�VDLOERDWV�JR�IDVWHU��,W�ZDV�RQO\�D�PDWWHU�
RI� WLPH� EHIRUH�%RE� LQYLWHG�PH� WR� VDLO�ZLWK� KLP� LQ� VRPH�
RIIVKRUH�UDFHV��7DON�DERXW�D�VOLSSHU\�VORSH� 

:KHQ� \RX� VSHQG� GD\V� DQG� QLJKWV� UDFLQJ� D� VDLOERDW�
RIIVKRUH��\RX�JHW�WR�NQRZ�\RXU�FUHZPDWHV�TXLWH�ZHOO��%RE�

�Žď�,ŝŶĐŬůĞǇ�;ĨĂƌ�ƌŝŐŚƚͿ�ĐŽŽŬŝŶŐ�ǁŽŽĚĐŽĐŬ�ŽŶ�ƚŚĞ�ĐĂŵƉ�
Őƌŝůů�ǁŝƚŚ�ĚŽŐƐ��ŵǇ�ĂŶĚ��ĂŝůĞǇ�ǁĂƚĐŚŝŶŐ͘�tĂŝƟŶŐ�
ƉĂƟĞŶƚůǇ�ĂƌĞ��ŚĂƌůĞǇ�ĂŶĚ��ĂǀĞ��ŽĚŐĞ�;Z�ƚŽ�>Ϳ������

;>ůĂŵĂ�<ĞĞƉ�͕��ŽǁŶ�ĂƐƚ͕�D�Ϳ 

WŚŽƚŽ�ƉƌŽǀŝĚĞĚ�ďǇ�ZŝĐŬ�ĂŶĚ�dŝŶĂ�DŽůƚ 
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DQG� ,� KLW� LW� RII�� ,� KDG� JURZQ� XS� RQ� D� VPDOO� IDUP�� OLNHG�
DQLPDOV� DQG� WKH� RXWGRRUV�� KDG� GRQH� VRPH� VDOWZDWHU�
ILVKLQJ�� DQG� OLNHG� WR� VNL�� VR�ZH� VKDUHG� D� ORW� RI� FRPPRQ�
JURXQG� DQG� RFHDQ�� $OWKRXJK� ,� QHYHU� KDG� D� GRJ�� QRU�
KXQWHG—,� GLG� OLNH� WR� WDUJHW� VKRRW—%RE� ZDV� ZLOOLQJ� WR�
RYHUORRN� WKHVH� GHILFLHQFLHV� LQ� P\� H[SHULHQFH� DQG�
FKDUDFWHU��:H� ERWK� OLNHG� WR� ODXJK�� DQG� ERWK� RI� XV� ZHUH�
VDOHVPHQ� DW� KHDUW�� 7KDW¶V� D� GDQJHURXV� FRPELQDWLRQ��
SDUWLFXODUO\�PL[HG�ZLWK�D�OLWWOH�UXP� 

6RPHWLPHV� ZKHQ� ,� PDGH� P\� VDOHV� FDOO� LQ� 0DLQH�� ,�
ZRXOG�EH�LQYLWHG�WR�D�OREVWHU�GLQQHU�DW�WKH�+LQFNOH\�KRPH��
HYHQWXDOO\�PHHWLQJ�%RE¶V�ORYHO\�ZLIH�7LQD��DQG�WKHLU�WKUHH�
FKLOGUHQ��7LQD�KDG�KHU�KDQGV�IXOO�UDLVLQJ�D�IDPLO\��VWHHULQJ�
%RE�� UXQQLQJ�D� QDXWLFDO� ERXWLTXH�EXVLQHVV� RI� KHU� RZQ�� D�
FUHZHG� FKDUWHU� EXVLQHVV�� DQG� WHQGLQJ� WR� WKH� KRXVHKROG�
FKLFNHQV�IRU�HJJV��3OXV��7LQD�ZDV�DV�SDVVLRQDWH�DERXW�KHU�
MXPSLQJ�DQG�GUHVVDJH�KRUVHV�DV�%RE�ZDV�DERXW�ERDWV��IO\�
ILVKLQJ��VNLLQJ��DQG�KXQWLQJ� 

2Q� RQH� VXFK� HYHQLQJ�� ZKLOH� KDYLQJ� GULQNV� DQG�
ZDLWLQJ� IRU� WKH� OREVWHU� ZDWHU� WR� ERLO�� ,� PHW� P\� ILUVW�
:LUHKDLUHG�3RLQWLQJ�*ULIIRQ��D�GRJ�%RE�KDG�JRWWHQ�IURP�D�
EUHHGHU�LQ�0LFKLJDQ��$OWKRXJK�WKH�GRJ¶V�QDPH�ZDV�.HUU\��
LQ�WUXH�+LQFNOH\�FRPHGLF�IDVKLRQ��WKH�GRJ�ZDV�QLFNQDPHG�
+DLU\� .HUU\�� $OWKRXJK� %RE� VDLG� VKH� ORRNHG� OLNH� D� GRJ�
PDGH�RXW�RI�VSDUH�SDUWV�IURP�RWKHU�EUHHGV��VKH�ZDV��LQ�KLV�
ZRUGV�� ³7KH� EHVW� YHUVDWLOH� KXQWLQJ� GRJ� DQ\RQH� FRXOG�
RZQ—D�QRVH�RQ�IRXU�OHJV�´ 

7R�SURYH�WKH�SRLQW��ZH�VHW�GRZQ�RXU�JODVVHV��ZHQW�WR�
WKH�NLWFKHQ�GRRU�ZKHUH�%RE�WKUHZ�D�SHQQ\�LQWR�WKH�SLWFK-
EODFN�\DUG�DQG�WROG�WKH�GRJ�WR�IHWFK��%DFN�LQ�IURQW�RI�WKH�
ILUHSODFH� ZH� FRQWLQXHG� RXU� UDXFRXV� FRQYHUVDWLRQ� XQWLO�
+DLU\� .HUU\�� KDYLQJ� RSHQHG� GRRU� E\� KHUVHOI�� VSLW� WKH�
SHQQ\�RQWR�%RE¶V�NQHH��,�VDLG�,�ZDQWHG�WR�FKHFN�WKH�GDWH�
WR�VHH�LI�LW�ZDV�WKH�VDPH�FRLQ� 

7KURXJK� WKH�\HDUV��ZKLOH�VWLOO� WU\LQJ� WR�JURZ�RXU�VDLO�
EXVLQHVV� ZLWK� 7KH� +LQFNOH\� &RPSDQ\�� ,� ZDV� OXFN\�
HQRXJK�WR�KXQW�ZRRGFRFN�DQG�UXIIHG�JURXVH�ZLWK�%RE�DQG�
+DLU\�.HUU\��,�EHJDQ�WR�VHH�ZK\�KH�ZDV�VROG�RQ�*ULIIRQV��
%RE� UDQ� FURVV� FRXQWU\� DW� %RZGRLQ�� DQG� DV� ZH� FUDVKHG�
WKURXJK�WKH�SXFNHU�EUXVK�DW�%RE�+LQFNOH\�SDFH��P\�VKRUW�
OHJV�WULHG�WR�NHHS�XS��,�VWUXJJOHG�WR�DEVRUE�WKH�YROXPHV�RI�
ZLVGRP�KH�GLVSHQVHG�QRQVWRS�DERXW�GRJV�� KDELWDW�� ELUGV��
DQG� DQ\� JUHDW� IO\-ILVKLQJ� ZDWHUV� ZH� PLJKW� HQFRXQWHU�� ,�
ORYHG�P\�MRE�DQG�P\�WLPH�LQ�0DLQH��,�WKRURXJKO\�HQMR\HG�
VSHQGLQJ�WLPH�ZLWK�%RE� 

3DJHV�FDPH�RII�WKH�FDOHQGDU��DQG�WKH�+LQFNOH\�IDPLO\�
ZDV� VDG� WR� ORVH� +DLU\� .HUU\� DIWHU� QHDUO\� ��� ZRQGHUIXO�
\HDUV��*LYHQ�%RE�DQG�7LQD¶V�XQEULGOHG�HQWKXVLDVP�IRU�WKH�
EUHHG��LW�LV�QR�VXUSULVH�WKHLU�QH[W�GRJ�ZDV�DQRWKHU�*ULIIRQ��
%UDFH\��6KH�ZDV�D�WDOHQWHG�KXQWHU��EXW�VRPHGD\V�OLNHG�WR�
KXQW�D�ELW�RQ�KHU�RZQ�RU�JRW�GLVWUDFWHG�ZKLOH�ORRNLQJ�IRU�
WKH� LQWHQGHG� IHDWKHUHG� JDPH�� %RE� VDLG� KH� FRXOG� QHYHU�
ILJXUH� RXW� ZKLFK� GD\� KH� ZRXOG� FRPH� KRPH� ZLWK� D� IXOO�
JDPH� EDJ� RU� D� VRUH� WKURDW� IURP� VKRXWLQJ�� ³%UDFH\��
&RPH�´�� 

>�ƚŽƌ�Z͗�ZŝĐŬ�DŽůƚ�ǁŝƚŚ��ĂŝůĞǇ͕�:ŽŚŶ�>ƵŶĚďƵƌŐ�ǁŝƚŚ��ƌŝŬ͕�ĂŶĚ�dŝŶĂ�
,ŝŶĐŬůĞǇ�ǁŝƚŚ��ŵǇ 

WŚŽƚŽ�ƉƌŽǀŝĚĞĚ�ďǇ�ZŝĐŬ�ĂŶĚ�dŝŶĂ�DŽůƚ 



 &RS\ULJKW�Ó������&HVN\�)RXVHN�1RUWK�$PHULFD 

0D\����� ýHVNê�)RXVHN��1RUWK�$PHULFD 3DJH�� 

 

$Q\RQH�ZKR�VSHQW�DQ\� WLPH�ZLWK�%RE�DQG�7LQD—RQ�
VDLOERDWV�� RQ� FKDLUOLIWV�� DW� HTXHVWULDQ� HYHQWV�� LQ� ILVKLQJ�
FDPSV�� DQG�� RK� \HV�� ZRUNLQJ� ZLWK� WKHP—JRW� IXOO�
H[SRVXUH� WR� :LUHKDLUHG� 3RLQWLQJ� *ULIIRQ� IHYHU�� 8QOLNH�
&KDUOLH� %URZQ�� %RE� DQG� 7LQD� DUH� QRW� ZLVK\-ZDVK\�
SHRSOH��ZKHQ� WKH\� OLNH� VRPHWKLQJ�� LW� LV� IXOO�VSHHG�DKHDG��
7KHUH�DUH�QR�JUD\�DUHDV��7KH\�H[SRVHG�D�JUHDW�QXPEHU�RI�
SHRSOH�WR�*ULIIRQV�DQG�WKHLU�ORYH�RI�WKHP� 

:KHQ�%UDFH\¶V�GD\V�ZHUH�QHDULQJ�DQ�HQG��%RE�FRXOG�
QRW�KHOS�EXW�UHPHPEHU�KRZ�UHPDUNDEOH�+DLU\�.HUU\�ZDV��
+H� ZDQWHG� DQRWKHU� *ULIIRQ� MXVW� OLNH� KHU�� +H� ZRXOGQ¶W�
VHWWOH� IRU� MXVW� DQRWKHU� JRRG� GRJ� OLNH� %UDFH\�� +H� KDG� WR�
PD[LPL]H�KLV�FKDQFHV�RI�JHWWLQJ�D�JUHDW�GRJ� 

%RE� KDG� EHHQ� UHDGLQJ� DERXW� VRPH� IRONV� LQ� WKH�
0LGZHVW� ZKR� ZHUH� H[SHULHQFHG� KXQWHUV�� -XVW� DV�
LPSRUWDQW�� VRPH�ZHUH� H[SHUWV� LQ� DQLPDO� EHKDYLRU�� 7KH\��
WRR�� ZHUH� VHHLQJ� FKDQJHV� LQ� WKH� :LUHKDLUHG� 3RLQWLQJ�
*ULIIRQV� WKH\� ZHUH� EUHHGLQJ�� 7KH\� ZDQWHG� FDOP� IDPLO\�
GRJV� WKDW� ZHUH� DOVR� KDUG-GULYLQJ�� YHUVDWLOH� KXQWLQJ�
SDUWQHUV�� 7KH� GRJV� KDG� WR� KDYH� RXWVWDQGLQJ� QRVHV� IRU�
VHDUFKLQJ�� WKH� WUDFNLQJ� DELOLWLHV� RI� D� EORRGKRXQG��
FRRSHUDWLYH�VNLOOV�IRU�UHWULHYLQJ�IHDWKHUHG�JDPH�RQ�ODQG�RU�
ZDWHU��DQG�LQWHQVH�JDPH�GULYH�WKDW�ZDV�LQ�WRWDO�V\QF�ZLWK�
WKH�KDQGOHU¶V�ZLVKHV��7KH�ZKROH�SDFNDJH�ZDV�QHFHVVDU\�WR�
DFKLHYH�WKHLU�JRDO��7KH\�ZDQWHG�D�JXQ�GRJ�VXSUHPH� 

7KHVH� 0LGZHVWHUQHUV� IHOW� WKH� KHDUW� RI� WKH� SUREOHP�
ZDV�WKDW�WKH�:LUHKDLUHG�3RLQWLQJ�*ULIIRQ�JHQH�SRRO�LQ�WKH�
86$�ZDV� JHWWLQJ� WRR� VPDOO�� 7KH� RQO\� ZD\� WR� JHW� EHWWHU�
GRJV�ZDV�WR�HQODUJH�WKH�SRRO�E\�UHLQWURGXFLQJ�D�ELW�RI�WKH�
RULJLQDO� JHQHWLF� PDWHULDO� IURP� (XURSHDQ� :LUHKDLUHG�
3RLQWLQJ� *ULIIRQV�� &HUWDLQ� (XURSHDQ� FOXEV� ZHUH� KDYLQJ�
VXFFHVV�LQ�SURGXFLQJ�JUHDW�GRJV�E\�VWULFWO\�FRQWUROOLQJ�WKH�

ZKROH� EUHHGLQJ� SURJUDP�� 7KLV� PHDQW� FDUHIXOO\� VHOHFWLQJ�
ZKLFK�GRJV�ZHUH�EUHG�DQG��MXVW�DV�FDUHIXOO\��VHOHFWLQJ�ZKR�
JRW�SXSSLHV�IURP�WKHVH�EUHHGLQJV��,Q�DGGLWLRQ�� WKH\�PDGH�
FHUWDLQ�WKDW�HYHU\�RZQHU�H[SRVHG� WKHLU�SXSSLHV�WR�D�ZLGH�
UDQJH�RI�KXQWLQJ�VLWXDWLRQV��0RVW�LPSRUWDQWO\��WKH\�WHVWHG�
HYHU\�SXSS\�DW� WZR�SRLQWV� LQ� WKHLU�GHYHORSPHQW� IRU� WKHLU�
QDWXUDO� DELOLWLHV� DQG� ODWHU� IRU� WKHLU� WUDLQHG� KXQWLQJ� VNLOOV��
7KH\� IHOW� WKDW� VDPH� SURJUDP� QHHGHG� WR� EH� GXSOLFDWHG� LQ�
WKH�86$� 

%\� ������ %RE� +LQFNOH\� KDG� PHW� -RDQ� %DLOH\� DQG�
:DUUHQ� :HEVWHU� DQG� -RKQ� 3LWOR� DQG� -LP� 6HLEHO�� �'LG� ,�
PHQWLRQ�VWURQJ�SHUVRQDOLWLHV"��0DQ\�RI�WKHVH�SHRSOH��ZKR�
ZRXOG� EHFRPH� FOXE� OHJHQGV�� FROOLGHG�� UHVXOWLQJ� LQ� WKH�
+LQFNOH\� IDPLO\�JHWWLQJ� D�:LUHG-KDLUHG�3RLQWLQJ�*ULIIRQ�
SXSS\� IURP� -RKQ� DQG� KLV�ZLIH�9LYLDQ� LQ� ,RZD�� 6KH�ZDV�
$P\� RI� 'XWFKPDQ¶V� +ROORZ�� D� QDPH� WKDW� ZRXOG� ODWHU�
DSSHDU� LQ� WKH�SHGLJUHHV�RI�PDQ\�RXWVWDQGLQJ�GRJV� LQ� WKH�
:LUHKDLUHG�3RLQWLQJ�*ULIIRQ�&OXE�RI�$PHULFD�� 

:KLOH� WKHUH� KDG� EHHQ� :LUHKDLUHG� 3RLQWLQJ� *ULIIRQV�
EUHG� LQ� WKH�(DVWHUQ�86�EHIRUH�� WKLV� JURXS� IRUPHG� D�QHZ�
FDGUH� �RQH� WKDW� WKH� $.&� GLG� QRW� ZDQW� WR� UHFRJQL]H�
EHFDXVH�RI� WKH� LPSRUWDWLRQ�RI�(XURSHDQ�EORRG���DQG�%RE�
+LQFNOH\�ZDV�QRZ�WKH�GHIDFWR�KHDG�RI�WKLV�UHERUQ�FOXE��,Q�
KLV�PLQG��LW�ZDVQ¶W�MXVW�DQ�LGHD��,W�ZDV�D�PRYHPHQW��%RE�
ZDV� WKH� SHUIHFW� PDQ� IRU� WKH� MRE�� DORQJ� ZLWK� 7LQD�� ZKR�
FRQWLQXHG�VWHHULQJ�DQG�RUJDQL]LQJ�� 

,� ZDV� QRZ� OLYLQJ� LQ�0DLQH� DQG�ZRUNLQJ� GLUHFWO\� IRU�
%RE�VHOOLQJ�+LQFNOH\�\DFKWV��+H�DQG�D�SDUWQHU�RZQHG�7KH�
+LQFNOH\�&RPSDQ\�� ,� KDG� WKH� SHUIHFW� MRE�� ,Q� DGGLWLRQ� WR�
VSHQGLQJ�WLPH�RQ�WKH�ZDWHU�VDLOLQJ��,�ZDV�UHJXODUO\�FDOOHG�
XSRQ� WR� EH� %RE¶V� ILVKLQJ� FRPSDQLRQ� DQG� ELUG-KXQWLQJ�
SDUWQHU�� $P\� FDPH� WR� RXU� RIILFHV� HYHU\� GD\�� )URP� P\�
YDQWDJH� SRLQW�� VKH� VSHQW� HYHU\� ZDNLQJ—DQG� VOHHSLQJ—
PRPHQW� ZDWFKLQJ� %RE¶V� HYHU\� PRYH�� DQWLFLSDWLQJ� KLV�
ZLVKHV��7KDW�GRJ�DQG�PDQ�ZHUH�ERQGHG�� 

2QH� HYHQLQJ� ZH� DOO� ZHQW� RXW� IRU� DQ� RFFDVLRQ�� 7LQD�
ODWHU� UHSRUWHG� WKDW� $P\�� OHIW� DW� KRPH� DORQH� DQG� QRW�
SOHDVHG�ZLWK� WKH� VLWXDWLRQ�� WRRN� HDFK� SODQW� LQ� WKH� KRXVH��
ZKHWKHU�RQ�WKH�IORRU�RU�RQ�D�VKHOI��ULSSHG�LW�IURP�LWV�SRW��
DQG�VKRRN�LW�XQWLO�GHDG��7KHUH�ZDV�SRWWLQJ�VRLO�IRXQG�IURP�
EDVHERDUGV�WR�FHLOLQJ�PROGLQJV��-RDQ�%DLOH\�RQFH�WROG�PH�
WKDW�D�ERUHG�*ULIIRQ�LV�D�UHFLSH�IRU�GLVDVWHU��+HU�ZRUGV�DUH�
MXVW�DV�WUXH�WRGD\�DV�WKH\�ZHUH�WKHQ� 

(YHU\RQH� ZKR� FDPH� LQ� FRQWDFW� ZLWK� WKH� +LQFNOH\V�
KHDUG�DERXW�$P\��DQG� WKH�PHULWV�RI�*ULIIRQV��HYHQ� IRONV�
ZKR�ZDONHG� LQWR�%RE¶V� RIILFH�ZLWK� WKH� VROH� LQWHQWLRQ� RI�
EX\LQJ�D�ERDW��3LFWXUH� WKLV��%RE¶V�RIILFH�ZDV� DW� WKH�YHU\�
HQG� RI� D� ORQJ� KDOOZD\�� IDU� IURP� WKH� IURQW� GRRU��$V�%RE��
WKH�XQVXVSHFWLQJ�SURVSHFW��DQG�$P\�KHDGHG�RXW�WKH�IURQW�

�ŵǇ�ŽĨ��ƵƚĐŚŵĂŶ͛Ɛ�,ŽůůŽǁ 
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GRRU�WR�YLHZ�D�ERDW�LQ�WKH�\DUG��%RE�ZRXOG�FDVXDOO\�WXUQ�
DQG�VD\��³$P\��IHWFK�FRDW�´�/LNH�D�VKRW��$P\�ZRXOG�GDVK�
EDFN� WR�%RE¶V�RIILFH��JUDE� WKH� MDFNHW� IURP�KLV�FKDLU�� DQG�
GHOLYHU�LW�WR�%RE¶V�KDQG��WDLOLQJ�ZDJJLQJ�ZLWK�H[FLWHPHQW��
7KH�KRRN�ZDV�VHW�� 

6LPLODU� VFHQHV� RI�*ULIIRQ�SURZHVV�ZHUH� UHHQDFWHG� DW�
WKH� +LQFNOH\¶V� VNL� KRXVH�� LQ� WKH� ILHOGV� DQG� IRUHVWV� RI�
0DLQH��DW�ILVKLQJ�FDPSV�LQ�1HZ�%UXQVZLFN��&DQDGD��DQG�
MXVW� DERXW� DQ\ZKHUH� %RE� DQG� $P\� ZHQW�� ,W� ZDV� QRW�
VXUSULVLQJ� WKDW� RYHU� D� UHODWLYHO\� VKRUW� SHULRG� RI� WLPH—
GRQ¶W�IRUJHW�%RE¶V�VHOOLQJ�VNLOOV—WKHUH�ZDV�DQ�LQFUHDVH�LQ�
WKH�QXPEHU�RI�*ULIIRQV�RQ�WKH�(DVW�&RDVW�DQG�WKH�QXPEHU�
RI�SHRSOH�ZDLWLQJ� IRU�*ULIIRQ�SXSSLHV�� VRPH�ZKR�VWDUWHG�
RXW�MXVW�ZDQWLQJ�D�ERDW� 

6RPH�JUHDW�SXSSLHV�DUULYHG�LQ�1HZ�(QJODQG�IURP�DOO�
RYHU� WKH�86��(YHQWXDOO\�� WKHVH�GRJV�QHHGHG� WR�EH� WHVWHG��
EXW�QRW�DW�VRPH�RWKHU�GLVWDQW�:3*�FKDSWHU�VLWH��7KH�WHVWV�
IRU� WKHVH� GRJV� QHHGHG� WR� KDSSHQ� KHUH� LQ� 0DLQH�� XQGHU�
%RE¶V�MXULVGLFWLRQ�� 

2Q� RQH� SDUWLFXODU� RFFDVLRQ�� %RE� DQG� 7LQD� KDG�
RUJDQL]HG�D�WHVW�DW�0HUU\PHHWLQJ�%D\��GRZQ�WKH�FRDVW�DW�
ELW�� 7KLV� PHDQW� H[SHULHQFHG� MXGJHV�� LQFOXGLQJ� -RDQ�

%DLOH\�� DQG� D� JURXS� RI� *ULIIRQ� RZQHUV�ZDQQDEHV�
DVVHPEOLQJ� DW� WKH� GHVLJQDWHG� WHVWLQJ� DUHD� IRU� D� FRXSOH�
GD\V��(YHU\RQH�VWD\HG�LQ�D�GRJ-IULHQGO\�PRWHO�DQG�VKDUHG�
D�6DWXUGD\�QLJKW�PHDO�DW�DQ�LQIRUPDO�UHVWDXUDQW�ZKHUH�WHVW�
VFRUHV�ZHUH�UHDG�DQG�KXQWLQJ�OLHV�H[FKDQJHG��,�KDG�JRWWHQ�
VXFNHG� LQWR� WKH� WHVWLQJ� SURJUDP� HDUOLHU�� EDFN� %RE�ZKHQ�
LQQRFHQWO\� DVNHG� PH� WR� FRPH� REVHUYH� DQG�� E\� WKH� ZD\��
KHOS� RXW� ZLWK� OLWWOH� WKLQJV�� OLNH� SODQWLQJ� ELUGV�� ,� NQHZ�
DERXW� SODQWLQJ� FRUQ�� SRWDWRHV�� YHJHWDEOH� VHHGV�� \HV�� %XW�
ELUGV"�&OXHOHVV�� 

,� UHPHPEHU� WKLV� SDUWLFXODU� WHVW� DW�0HUU\PHHWLQJ�%D\�
DERYH� PDQ\� RWKHUV� IRU� D� QXPEHU� RI� UHDVRQV�� ,� ZDV�
LPPHGLDWHO\� VWUXFN� E\� KRZ� GLYHUVH� LQ� QDWXUH� DQG�
WHPSHUDPHQW�WKH�*ULIIRQ�RZQHUV�JURXS�UHDOO\�ZDV��%REE\�
&DUOVRQ�FDPH�IURP�1HZ�-HUVH\��EULQJLQJ�KLV�-HUVH\�DFFHQW�
DQG� XQLTXH� VHQVH� RI� KXPRU��7RP�:KLWOH\� WUDYHOHG� IURP�
KLV�QDWLYH�)ORULGD��ZLWK�D�VRXWKHUQ�GUDZO�WKDW�ZDV�DOPRVW�
XQLQWHOOLJLEOH�� 7KHUH� ZHUH� D� IHZ� VHDVRQHG� MXGJHV� IURP�
&DOLIRUQLD�� WKH� 5RFNLHV�� DQG� WKH�0LGZHVW�� LQFOXGLQJ� WKH�
FOXE� PDWULDUFK�� -RDQ� %DLOH\�� ,W� ZDV� DQ� LPSUHVVLYH�
DVVHPEODJH�RI�WDOHQW�DQG�FOHDUO\�D�IXQ-ORYLQJ�JURXS� 

$W� RQH� MXQFWXUH�� 7RP�� D� YHWHULQDULDQ�� DQG� DQRWKHU�
*ULIIRQ�RZQHU��ZHUH�KDYLQJ�D�OLYHO\�GHEDWH�RQ�IOHDV��7KH�

RZQHU�VDLG�KH�FRXOG�VHH�QR�QDWXUDO�SXUSRVH�IRU�
WKH� H[LVWHQFH� RI� IOHDV�� +RZHYHU�� 7RP� ILUPO\�
VWDWHG� WKDW� IOHDV� KDG� D� YHU\� YDOXDEOH� UROH� LQ�
QDWXUH��7KH�FRQVWDQW� WUHDWPHQWV� IRU� WKHP�DW�KLV�
SUDFWLFH� KDG� KHOSHG� ILQDQFH� KLV� FKLOGUHQ¶V�
HGXFDWLRQ�� +H� UHVWHG� KLV� FDVH�� 6RPHRQH� ZKR�
KDG�EHHQ� OLVWHQLQJ� WR�7RP�DQG� WKHQ�KHDUG�%RE�
+LQFNOH\� WHOOLQJ� D� KXQWLQJ� WDOH� LQ� KLV� QRUPDO�
'RZQHDVW� 0DLQH� DFFHQW� UHPDUNHG� WKDW� LW� ZDV�
KDUG� WR�EHOLHYH� WKHVH� WZR�JHQWOHPHQ�ZHUH�ERWK�
VSHDNLQJ� WKH� (QJOLVK� ODQJXDJH�� 7KH� LPSRUWDQW�
WKLQJ�� KRZHYHU��ZDV� WKDW� HYHU\RQH� WKHUH� VSRNH�
*ULIIRQ� 

$�VLGH�QRWH�DERXW�%RE�RUJDQL]LQJ�WKLV�WHVW��7LQD�
KDG�VHQW�%RE� WR� WKH�0HUU\PHHWLQJ�%D\�DUHD� LQ�
KHU� WKUHH-TXDUWHU-WRQ� WUXFN� D� GD\� HDUO\� WR� VKRS�
IRU�RXU�OXQFK�IRRG��+H�DOVR�KDG�WR�PDNH�VXUH�WKH�
PRWHO�ZDV�UHDG\�WR�DFFHSW�DOO�WKRVH�FRPLQJ�DQG�
WR� WDNH� FDUH� RI� WKH�P\ULDG� RWKHU� GHWDLOV�ZH� DOO�
NQRZ�JR� LQWR�SXWWLQJ�RQ�D� VXFFHVVIXO� WHVW��&DQ�
\RX�VHQVH�WURXEOH�FRPLQJ" 

,W� ZDV� ODWHU� UHSRUWHG� WKDW� ZKLOH� PDQHXYHULQJ�
7LQD¶V�ODUJH�WUXFN�LQ�WKH�FURZGHG�JURFHU\�VWRUH�
SDUNLQJ� ORW�� %RE� KDG�� LQ� KLV� ZRUGV�� ³5XQ� LQWR�
VRPH� ODG\� GULYLQJ� KHU� FKHDS� 2OGVPRELOH�´�
/DWHU�� ZKLOH� PDQHXYHULQJ� KLV� VKRSSLQJ� FDUW�
DURXQG� WKH� JURFHU\� VWRUH� DLVOHV�� RQFH� DJDLQ� DW�

�Žď�,ŝŶĐŬůĞǇ�ǁŝƚŚ��ŵǇ 
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%RE�+LQFNOH\�SDFH�� WKHUH�KDG�EHHQ�DQRWKHU�FROOLVLRQ�WKDW�
NQRFNHG� GRZQ� D� PHUFKDQGLVH� GLVSOD\�� 7R� DGG� WR� WKH�
GHYHORSLQJ� FDODPLW\��ZKHQ�%RE� DQG� RWKHU� WHVW� DWWHQGHHV�
DUULYHG�DW�WKH�GHVLJQDWHG�PRWHO��LW�VHHPV�WKHUH�KDG�EHHQ�D�
VPDOO�FRQIODJUDWLRQ��,W�ZDV�DOO�XQGHU�FRQWURO��HYHQ�WKRXJK�
ILUHWUXFNV�ILOOHG�WKH�SDUNLQJ�DUHD�DQG�VPRNH�ILOOHG�VHYHUDO�
URRPV� 

7KH� WHVW� LWVHOI� ZHQW� RII� UHPDUNDEO\� ZHOO�� H[FHSW� IRU�
RQH� DIWHUQRRQ�ZKHQ�ZH� KDG� GULYHQ� LQ� D� FDUDYDQ� RI� FDUV�
DQG� WUXFNV� WR� D� IDUP� ILHOG�QH[W� WR�ZKHUH� WKH�ZDWHU�ZRUN�
ZRXOG� WDNH� SODFH�� 7KH� IRUHFDVW� KDG� EHHQ� IRU� D� VWUD\�
WKXQGHUVKRZHU�� 6XUH� HQRXJK�� WKH� VNLHV� RSHQHG� XS��
(YHU\RQH�FUDPPHG�LQ��ILYH�DQG�VL[�WR�D�YHKLFOH��WR�JHW�RXW�
RI�WKH�ZHDWKHU��DQG�%RE��ZKR�ZDV�WKHQ�O\LQJ�LQ�WKH�EDFN�
RI� P\� VWDWLRQ� ZDJRQ�� VDLG�� ³$W� OHDVW� WKHUH¶V� QR� KDLO�´�
$OPRVW� EHIRUH� WKH� ZRUGV� OHIW� KLV� PRXWK�� PRWKEDOO-VL]HG�
KDLOVWRQHV�SHOWHG�WKH�URRIV�DQG�KRRGV�RI�RXU�YHKLFOHV� 

2Q� 6DWXUGD\� QLJKW� ZH� PHW� IRU� WKH� WUDGLWLRQDO� JURXS�
GLQQHU�DQG�UHDGLQJ�RI�WKH�WHVW�VFRUHV��$OO�ZHQW�DFFRUGLQJ�
WR�SODQ��+RZHYHU��LQ�OLJKW�RI�DOO�WKDW�KDG�WUDQVSLUHG�GXULQJ�
WKH� WHVW�� LW� ZDV� GHFLGHG� WKHUH� VKRXOG� EH� D� VSHFLDO� WHVW�
VFRUHFDUG�PDGH� XS� IRU�%RE�� ,� GRQ¶W� UHFDOO� WKH� LQGLYLGXDO�
VFRUHV� XQGHU� VHDUFK�� DIILQLW\� IRU�ZDWHU�� DQG� WKH� OLNH�� QRU�
WKH�H[DFW�FRPPHQWV�RQ�HDFK�VHFWLRQ�RI�%RE¶V�FDUG��,�RQO\�
UHPHPEHU�KLV� VFRUH� FDUG�ZDV�KLODULRXV�ZKHQ� UHDG�DORXG��
7KH� FURZQLQJ� WRXFK�� E\� IDU�� ZDV� WKH� ODUJH� UHG� VWDPS�
DFURVV� WKH� IDFH� RI� %RE¶V� FDUG� WKDW� UHDG�� ³8QILW� IRU�
%UHHGLQJ�´�(YHU\RQH�FRQYXOVHG�LQ�ODXJKWHU� 

,�DGPLW��WKLV�FXUVRU\�RYHUYLHZ�RI�*ULIIRQ�KLVWRU\�IURP�
P\�SHUVRQDO�SHUVSHFWLYH�GRHVQ¶W�EHJLQ�WR�UHFRJQL]H�DOO�WKH�
KDUG�ZRUN�WKH�+LQFNOH\�IDPLO\�KDV�SXW�LQ�RYHU�WKH�SDVW����
\HDUV�WR�EXLOG��QRW�MXVW�WKH�1RUWKHDVW�&KDSWHU�RI�WKH�FOXE��
EXW� WR�EXLOG� WKH�ZKROH�*ULIIRQ�SURJUDP� LQ� WKH�86��7KH\�
EURXJKW� LQ� D� KRVW� RI� QHZ� DQG� HQWKXVLDVWLF� SHRSOH�� VRPH�
OLNH�9DXJKQ�$QWKRQ\��ZKR�SUHYLRXVO\�GLGQ¶W�HYHQ�RZQ�D�
VKRWJXQ� EXW� EHFDPH� VR� H[FLWHG� DERXW� KXQWLQJ� RYHU�
*ULIIRQV� WKDW� WKH\�EHFDPH� WKH�IRFDO�SRLQW� LQ�KLV� IDPLO\¶V�
OLIH�� /LNHZLVH�� 7HG� 6LOYHU�� D� FDUGLRORJLVW� WKH� +LQFNOH\V�
PHW� GXULQJ� D� SURIHVVLRQDO� YLVLW�� VRRQ� KDG� D� *ULIIRQ� WKDW�
SURGXFHG� RWKHU� JUHDW� KXQWLQJ� GRJV� IRU� WKH� FOXE�� )UDVHU�
6KHUUDUG�� DQ� RUWKRGRQWLVW� IURP�1HZ�%UXQVZLFN��&DQDGD��
KDG�OLWWOH�VFKRRO�FKLOGUHQ�HDJHU�WR�SDW�KLV�*ULIIRQ�$OGR�DV�
WKH\� ZDONHG� KRPH� IURP� WKHLU� FODVVHV�� )UDVHU�� ZKR�
VRPHKRZ�� GXULQJ�PDQ\� FOXE� IXQG-UDLVLQJ� DXFWLRQV�� RIWHQ�
XQNQRZLQJO\� ERXJKW� KXJH� DQG� H[SHQVLYH� TXDQWLWLHV� RI�
FOXE� PHPEHU� -DQH� 0F.HQQD¶V� MDPV� DQG� MHOOLHV�� 7KHQ�
WKHUH� DUH� 5LFN� DQG� 7LQD� 0ROW� ZKR� JRW� RQH� RI� $P\¶V�
SXSSLHV�� %DLOH\�� %RE� +LQFNOH\� ZDV� OLNH� D� RQH-PDQ�
-RKQQ\�$SSOHVHHG�� SODQWLQJ� *ULIIRQ� VHHGV� IDU� DQG� ZLGH��
ZKHUHYHU�KH�WUDYHOHG� 

<HV��%RE�DQG�7LQD�EURXJKW�D�KRVW�RI�QHZ�IDFHV�WR�WKH�
FOXE�� EXW� EH\RQG� WKDW�� WKH� +LQFNOH\V� FUHDWHG� DQ�
DWPRVSKHUH�ZKHUH�KDYLQJ�DQG�KXQWLQJ�RYHU�D�:LUHKDLUHG�
3RLQWLQJ�*ULIIRQ�EHFDPH�D�IDPLO\�DIIDLU��,QVWHDG�RI�OHWWLQJ�
LW� PRUSK� LQWR� D� ³JX\� WKLQJ�´� WKH\� PDGH� FHUWDLQ� ZLYHV��
FKLOGUHQ�� DQG� RWKHUV� ZHUH� LQYROYHG� LQ� PDNLQJ� D� JUHDW�
KXQWLQJ� GRJ� DQG� D� JUHDW� IDPLO\� GRJ�� 7KLV� D� VWLOO� DQ�
HOHPHQWDO� SDUW� RI� WKH� FOXE¶V� '1$�� SUHVHQW� LQ� HYHU\�
FKDSWHU��:H�KDYH�DOO�ZDWFKHG�IDPLOLHV�EULQJ�WKHLU�GRJV�WR�
WHVWV� ZKHUH� ZH¶YH� FKHHUHG� IRU� WKH� GRJV� DQG� IRU� WKH�
KDQGOHUV� WR� GR� ZHOO�� :H� KDYH� DOZD\V� EHHQ� ZLOOLQJ� WR�
FRDFK� HDFK� RWKHU� LQ� RUGHU� WR� EULQJ� RXW� WKH� EHVW� LQ� HDFK�
GRJ� 

$V� ,� VDLG� LQLWLDOO\�� P\� ILUVW� PHHWLQJ� ZLWK� %RE�
+LQFNOH\� FKDQJHG� WKH� FRXUVH� RI�P\� OLIH�� DQG� LW� FHUWDLQO\�
UHVHW�LQ�ODWHU�\HDUV�KRZ�,�VSHQW�P\�WLPH��ZKHUH�,�VSHQW�LW��
DQG�ZLWK�ZKRP��ZKHWKHU�ZLWK� WZR� OHJV�RU� IRXU�� ,Q� WUXWK��
KH�GLG�WKH�VDPH�IRU�PDQ\�RWKHUV�� 

6LQFH� WKH� YHU\� EHJLQQLQJ� RI� WKH� FOXE�� ZH� KDYH� KDG�
PDQ\�GHGLFDWHG�DQG�WDOHQWHG�LQGLYLGXDOV�DQG�FRXSOHV—WKH�
+LQFNOH\V�� -RDQ� %DLOH\�� (G� %DLOH\�� 'LFN� $XVWLQ�� %RGR�
:LQWHUKHOW�� :DUUHQ� :HEVWHU�� -RH� 1DGHNHU�� -DFN�
'DOOLPRUH�� -LP�6HLEHO�� DQG� -RKQ�3LWOR��3OXV�� WKHUH� DUH� VR�
PDQ\� RWKHUV� QRW� OLVWHG� KHUH�� (DFK� LV� D� IDFHW�� (DFK� KDV�
FRQWULEXWHG� LQ� D� XQLTXH�ZD\� WR� WKH� MHZHOV�ZH�DOO� DGPLUH�
DQG�FRQWLQXH� WR�SROLVK�ZLWK� HDFK� ORYLQJ�SDW�ZH�JLYH�RXU�
IRXU-OHJJHG�IULHQGV��*RRG�SHRSOH��*UHDW�GRJV� 

dŝŶĂ�,ŝŶĐŬůĞǇ�ǁŝƚŚ��ŵǇ�;ĨĂƌ�ƌŝŐŚƚͿ 

WŚŽƚŽ�ƉƌŽǀŝĚĞĚ�ďǇ�ZŝĐŬ�ĂŶĚ�dŝŶĂ�DŽůƚ 
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1RUWKZHVW�&KDSWHU�6SULQJ�7HVW 
 

E\ 

1LFN�/RQJ 
 

7 KH� 1RUWKZHVW� &KDSWHU� KHOG� D� VSULQJ� WHVW� RQ� WKH�ODVW� ZHHNHQG� RI� )HEUXDU\� ����� 2YHU� WKH�
ZHHNHQG��HLJKW�GRJV�ZHUH�WHVWHG��RQH�1DWXUDO�$ELOLW\�WHVW��
VL[�,QWHUPHGLDWH��DQG�RQH�8WLOLW\� 2Q�WKH�)ULGD\�EHIRUH�WKH�
WHVW��ZH�FRQGXFWHG�DQ�H[SRVXUH�GD\�IRU�D�KDQGIXO�RI�GRJV�
LQ�SUHSDUDWLRQ� IRU� WKH� WHVW�ZHHNHQG� 7KH�ZHDWKHU�ZDV� WKH�
XVXDO� PL[� RI� UDLQ� ZLWK� VRPH� JDSV� IRU� WKH� VXQ� WR� SRNH�
WKURXJK� )RU� WKLV� HYHQW� ZH� UHQWHG� D� WUDLQLQJ� JURXQG� WKDW�
ZDV�D�PL[�RI�UROOLQJ�JUDVV\�ILHOGV�VSRWWHG�ZLWK�SRQGV��7KH�
6QRTXDOPLH�5LYHU�UDQ�WKURXJK�WKH�SURSHUW\��,W�LV�D�W\SLFDO�
ORZODQG�ULYHU�EDVLQ�RQ�WKH�ZHVW�VLGH�RI�:DVKLQJWRQ�VWDWH��
ZHW� DQG� KHDYLO\� YHJHWDWHG� ZKHUH� LW� LV� QRW� PDQDJHG�� $�
JUHDW�LPSURYHPHQW�IRU�WKLV�WHVW�ZDV�WKH�LQFOXVLRQ�RI�WKUHH�
ZDUP-XS�WHQWV��FRPSOHWH�ZLWK�ZRRG�VWRYHV� 

6DWXUGD\�� IRXU� LQWHUPHGLDWH� GRJV� ZHUH� WHVWHG�� 'RJV�
DQG�WKH�ELUGV�JHQHUDOO\�SHUIRUPHG�ZHOO��DOWKRXJK�WKHUH�ZDV�
VRPH�YLJRURXV�DUP-ZDYLQJ�ZKHQ�WKH�ELUGV�ZHUH�VHW�IRU�WKH�
WUDFN�� ,� VXVSHFW� WKH� GXFNV� ZHUH� QRW� DW� DOO� LQWHUHVWHG� LQ�
OHDYLQJ� DQG� D� IHZ�PDGH� ORRSV� WR� KHDG� EDFN� WR� WKH� SHQV��
UHVSRQGLQJ� WR� WKH� RWKHU� GXFNV�� 7KH� VHDUFKHV�� WUDFNV�� DQG�
GUDJV�DOO�SURGXFHG�JUHDW�UHVXOWV�� 

,Q� WKH� DIWHUQRRQ�� ZH� UDQ� LQWR� VRPH� FKDOOHQJHV� ZLWK�
ZDWHU�� ,W� ZDV� FOHDU� WKH� ZDWHU� WUDFN� ZDV� D� FKDOOHQJH��
HVSHFLDOO\�IRU�D�IHZ�RI�WKH�GRJV�OLYLQJ�DQG�KXQWLQJ�LQ�WKH�
KLJK�GHVHUW�RQ�WKH�HDVWHUQ�VLGH�RI�WKH�VWDWH��*RRG�WUDLQLQJ�
ZDWHU�LV�UDUH�WKHUH��2YHUDOO��WKH�GRJV�SHUIRUPHG�ZHOO��HYHQ�
LI�D�OLWWOH�LQH[SHULHQFHG�ZLWK�ZDWHU�ZRUN�� 

2Q�6XQGD\��ZH�WHVWHG�DQRWKHU�IRXU�GRJV�FRPSULVHG�RI�
RQH� 1DWXUDO� $ELOLW\�� WZR� ,QWHUPHGLDWH�� DQG� RQH� 8WLOLW\��
7KHVH�GRJV� DOVR�SHUIRUPHG�ZHOO�ZLWK� VHYHUDO� H[FHSWLRQDO�
SHUIRUPDQFHV� EHLQJ� QRWHG� (OOD�� WKH� ��-� PRQWK-ROG��
SHUIRUPHG� DQ� H[FHSWLRQDO� WUDFN� RI� DSSUR[LPDWHO\� ����
\DUGV�� 6KH� PDGH� IHZ� GHYLDWLRQV�� QHYHU� RXWUXQQLQJ� KHU�
QRVH��DQG�JHQHUDOO\�H[KLELWHG�JUHDW�IRFXV�IRU�VXFK�D�\RXQJ�
GRJ� 7KH� MXGJHV� ZHUH� YHU\� LPSUHVVHG� 7KH� VHFRQG�
SHUIRUPDQFH�WKDW�VWRRG�KHDG�DQG�VKRXOGHUV�DERYH�WKH�UHVW�
RYHU� WKH� ZHHNHQG�� ZDV� $QQD� $UW]¶V� GRJ�� $LGHQ� +H�
DFKLHYHG�D�SHUIHFW�8WLOLW\�VFRUH�ZLWK�VHYHUDO�RI�WKH�MXGJHV�
OHIW� VSHHFKOHVV�GXULQJ� WKH� WHVW�� WKH� WUDFN�EHLQJ�RQH�RI� WKH�
PRUH� PHPRUDEOH� $QQD� DSSURDFKHG� WKH� WUDFN� WHVW� ZLWK�
DQ[LHW\�� NQRZLQJ� $LGHQ� FRXOG� RXWUXQ� KLV� QRVH�� VR� VKH�
PDGH�SDUWLFXODU�HIIRUWV�WR�NHHS�WKH�GRJ�FDOP�DQG�LQ�D�JRRG�
PHQWDO�SODFH� $V�$QQD�DSSURDFKHG� WKH�VWDUWLQJ�SRLQW��VKH�
KHHOHG� WKH� GRJ� DQG� VHW� KLP� GRZQ� WKUHH� WLPHV� EHIRUH�

LQWURGXFLQJ� KLP� WR� WKH� VWDUWLQJ� IHDWKHUV� ,QWHUHVWLQJO\�
HQRXJK�� ZKHQ� UHOHDVHG� DQG� WKH� FRPPDQG� WR� IHWFK� ZDV�
JLYHQ�� KH� WRRN� RII� QRVH� GRZQ� DQG� ZLWK�
GHWHUPLQDWLRQ� *LYHQ� WKH� WHUUDLQ�� WKH� GRJ� GLSSHG� RXW� RI�
YLHZ� IRU� D� IHZ� PRPHQWV� DQG� DSSHDUHG� DW� KLJK� YHORFLW\�
DERXW�����WR�����\DUGV�DZD\� 7KHUH�ZDV�XQFHUWDLQW\�DERXW�
ZKHWKHU�WKH�GRJ�KDG�JRQH�ZLOG�RU�ZDV�VWLOO�LQ�WKH�JDPH� $V�
GRXEWV�PRXQWHG��$LGHQ� WUDFNHG� WR� D� ORQH�EULDU�SDWFK�DQG�
SURPSWO\�JUDEEHG�WKH�GHWHUPLQHG�KHQ�LQ�SODLQ�YLHZ�RI�WKH�
MXGJHV��HQGLQJ�DOO�GRXEWV�WKDW�WKH�GRJ�KDG�ORVW�IRFXV��7KHQ��
$LGHQ� H[HFXWHG� D� SHUIHFW� UHWULHYH�� FRPSOHWHG� E\� FDOPO\�
VLWWLQJ�DQG�SUHVHQWLQJ�WKH�KHQ�WR�KDQG��$Q�LPSUHVVLYH�WUDFN�
DQG�RQH�WR�UHPHPEHU� 

2YHU�WKH�ZHHNHQG��ZH�KHOG�D�JURXS�GLQQHU�RXWVLGH�WKH�
PRWHO�ZLWK� VRFLDO� GLVWDQFLQJ��7KLV� LV� WKH� VHFRQG� WLPH�ZH�
KDYH�GRQH�WKLV��DQG�ZH�DOO�NQHZ�WKH�URXWLQH��WDNH-RXW�DQG�
IROGLQJ� FKDLUV�� D� JUHDW� FRPSURPLVH� GXULQJ� WKHVH� &29,'�
WLPHV�� :H� DOVR� FDWHUHG� OXQFKHV� DQG� EURXJKW� GRQXWV� DQG�
FRIIHH�IRU�WKH�WHVW��ERWK�RI�ZKLFK�ZHUH�D�KLW��7KHUH�ZDV�D�
VSLULW� RI� FROODERUDWLRQ� DQG� WHDPZRUN�� DV� UHTXHVWV� IRU�
VXSSRUW� UHFHLYHG�PXOWLSOH�YROXQWHHUV� %LUGV�ZHUH� SODQWHG��
IRRG� ZDV� JRWWHQ�� WHQWV� ZHUH� NHSW� ZDUP�� DQG� GRJV� ZHUH�
PHDVXUHG�� )URP� P\� SHUVSHFWLYH�� ,� IRXQG� WKH� ZHHNHQG� D�
PDUNHG� LPSURYHPHQW�IURP�WKH�IDOO� WHVW�� LQ�ERWK�VWUXFWXUH��
RUJDQL]DWLRQ��DQG�H[HFXWLRQ� 

�,W�ZDV�HQFRXUDJLQJ�WR�VHH�WKH�1:�&KDSWHU�EHJLQQLQJ�
WR� IORXULVK� DJDLQ�� )ULHQGVKLSV� ZHUH� UHNLQGOHG�� MRLQW�
WUDLQLQJ�VHVVLRQV�SODQQHG��DQG�D�QHZ�DSSUHQWLFH�MXGJH�ZDV�
WUDLQHG� 2YHUDOO�� LW�ZDV�D�JUHDW�ZHHNHQG�ZLWK�H[FHSWLRQDO�
UHVXOWV� 2QH� ILQDO� WKDQN� \RX� WR� WKH� 5LFKLH� IDPLO\�� 7KH\�

�ŶŐƵƐ�ŽĨ��ƵĐŬĞǇĞ�sĂůůĞǇ 

;KǁŶĞƌ�:ĂŬĞ�<ĞŶŶĞĚǇͿ 

WŚŽƚŽ�ďǇ�'ƌĂŶƚ�ZŝĐŚŝĞ 
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PDQDJHG� WKH� FDPS�� SURYLGHG� SKRWRJUDSK\�� RYHUVDZ� WKH�
VLOHQW� DXFWLRQ�� DQG� SURYLGHG� HQGOHVV� HQWHUWDLQPHQW� LQ� WKH�
IRUP�RI� WKHLU� WZR�VRQV� UXQQLQJ�DURXQG�FDPS�GRLQJ�ZKDW�
\RXQJ�ER\V�VKRXOG�GR—SOD\�LQ�WKH�PXG�� 

/DVW��HYHU\RQH�KDG�IXQ��DQG�WKH�GRJV�VKRZHG�XV�ZKDW�
ZH� ORYH� DERXW�&HVNLHV�� WKHLU� LPPHQVH� KXQWLQJ� SRWHQWLDO��
FRXSOHG� ZLWK� WKHLU� DPD]LQJ� GLVSRVLWLRQ� DQG� GHVLUH� WR�
SOHDVH��,�ORRN�IRUZDUG�WR�WKH�IDOO�WHVW�WKLV�\HDU�DQG�KRSH�WR�
FRQWLQXH� LPSURYLQJ� WKH� FKDSWHU� DQG� GHPRQVWUDWLQJ� KRZ�
JUHDW�RXU�GRJV�DUH� 

 

 

 

�5RFN\�0RXQWDLQ�&KDSWHU�
6SULQJ�7HVW 

 

E\ 

7DZQD�6NLQQHU 

2 XU� DQQXDO� 5RFN\�0RXQWDLQ� &KDSWHU� VSULQJ� WHVW�
DQG� VHPLQDU�ZDV�KHOG�0DUFK���-����������QHDU�

7ZLQ�)DOOV��,GDKR��� 

7KH� HYHQW� VWDUWHG� RQ� D� :HGQHVGD\� ZLWK� D� SUH-WHVW�
SUDFWLFH� GD\� IRU� 1$� KDQGOHUV� DQG� WKHLU� GRJV�� )LYH�
KDQGOHUV�GRJV� SUDFWLFHG� WKHLU� VNLOOV� LQ� WUDFNLQJ� DQG�
VZLPPLQJ��DV�ZHOO�DV� LQ� WKH�ILHOG��6RPH�RI� WKH�GRJV�KDG�
QHYHU�EHIRUH�WUDFNHG�RU�HYHQ�VHHQ�D�OLYH�JDPH�ELUG�RU�EHHQ�
VKRW�RYHU��VR�WKLV�ZDV�WKHLU�ILUVW�LQWURGXFWLRQ��$OO�KDQGOHUV�
ZHUH�SOHDVHG�ZLWK�ZKDW�WKH\�DQG�WKHLU�GRJV�OHDUQHG� 

7KXUVGD\�ZDV�WKH�5REHUW�0LOQHU�6HPLQDU��ZKLFK�ZDV�
KHOG� LQ� WKH� KRWHO� FRQIHUHQFH� URRP� YLD� =RRP�� 'HVSLWH�
WHFKQLFDO� GLIILFXOWLHV�� ZH� DOO� JDLQHG� YDOXDEOH� WUDLQLQJ�
LQIRUPDWLRQ�DQG�LQVLJKWV� 

2Q� )ULGD\�� ZH� VWDUWHG� WKH� WHVWLQJ� LQ� FRRO�� EUHH]\�
FRQGLWLRQV�ZLWK� WZR�JURXSV� RI� GRJV��*URXS���ZLWK� WKUHH�
,+'7�GRJV�LQFOXGHG�WZR�IURP�WKH�&KHUU\�5LYHU�OLWWHU�DQG�
RQH�RI�WKH�%DOG�(DJOH�OLWWHU��$OO�SUL]HG��*URXS���LQFOXGHG�
WZR�1$�GRJV�IURP�WKH�7ZR�5LYHUV�&URVVLQJ�OLWWHU�DQG�RQH�
IURP� WKH� &RG\� &RXQWU\� OLWWHU�� 'DOH� 9DJWV� EURXJKW�
$YLEULVVD�RI�&RG\�&RXQWU\�DOO�WKH�ZD\�IURP�1HEUDVND�WR�
WHVW� LQ� WKH�:HVW�ZLWK�KHU� OLWWHUPDWHV��$YLEULVVD� DQG�&OHR�
RI�7ZR�5LYHUV�&URVVLQJ�ERWK�SUL]HG��KRZHYHU��&KDUOLH�RI�
7ZR�5LYHUV�VWUXJJOHG�RQ�WKH�SKHDVDQW�WUDFN�VR�ZDV�XQDEOH�
WR�SUL]H� 

6DWXUGD\� GDZQHG� FOHDU�� VXQQ\� DQG� EUHH]\�� PRYLQJ�

LQWR� WKH���¶V�E\�DIWHUQRRQ��*URXS���HYDOXDWHG� IRXU�PRUH�
RI�WKH�&RG\�&RXQWU\�OLWWHU��DQG�DOO�RI�WKHP�SUL]HG��*URXS�
�� DQG� *URXS� �� HDFK� HYDOXDWHG� WKUHH� ,+'7� GRJV��
8QIRUWXQDWHO\�� QRQH� RI� WKRVH� GRJV� ZHUH� DEOH� WR� SUL]H��
%RWK� WKH� GXFN� WUDFN� DQG� WKH� GHDG� GUDJ� ZHUH� WKH� GD\¶V�
ELJJHVW�FKDOOHQJHV�IRU�WKH�GRJV� 

6XQGD\�� WKUHH� 1$� DQG� WZR� ,+'7� GRJV� ZHUH� WHVWHG��
$OO-EURZQ� LPSRUWV� &RUD� �&RUD� ]� 1HĜiGRYD� VWDYHQt�� DQG�
+HUD� �+HUD� %URZQ� ]� /XELHFKRZD��� RZQHG� E\� /DUU\� DQG�
%HWV\�.QDSS��SUL]HG��7KHVH�GRJV�KDG�YHU\�OLWWOH�H[SRVXUH�
RYHU�WKH�SDVW�\HDU��EXW�GXH�WR�WKHLU�QDWXUDO�DELOLW\�DQG�WKH�
H[SRVXUH� WKH\� UHFHLYHG� GXULQJ� WKH� SUH-WHVW� WUDLQLQJ� GD\��
ERWK�SXW�LW�DOO�WRJHWKHU�WR�SUL]H��7KH�WZR�,+'7�GRJV�ZHUH�
XQDEOH�WR�SUL]H��2QFH�DJDLQ��WKH�FKDOOHQJHV�ZHUH�WKH�GXFN�
WUDFN�DQG�WKH�GHDG�GUDJ� 

6DWXUGD\�HYHQLQJ��ZH�KHOG�D�SL]]D�IHHG��DQG�WKH�VLOHQW�
DXFWLRQ�IXQGUDLVHU�ZDV�TXLWH�VXFFHVVIXO��7KDQNV�WR�DOO�IRU�
GRQDWLQJ� DQG� SXUFKDVLQJ� WKH� DXFWLRQ� LWHPV�� <RXU�
JHQHURVLW\� LV� PXFK� DSSUHFLDWHG�� DQG� DOO� IXQGV� JR� WR�
VHUYLQJ� RXU� PLVVLRQ� RI� SURYLGLQJ� WR� KXQWHUV� ZHOO-EUHG�
&HVN\� )RXVHNV� WKDW� KDYH� QDWXUDO� DELOLW\�� JRRG�
WHPSHUDPHQWV�� VWDQGDUGL]HG� FRQIRUPDWLRQ�� DQG� D�
ZLOOLQJQHVV� WR� ZRUN� IRU� WKH� KDQGOHU� LQ� D� YDULHW\� RI�
HQYLURQPHQWV� 

5RFN\� 0RXQWDLQ� &KDSWHU� DOVR� KHOG� WKHLU� DQQXDO�
PHHWLQJ�� 7ZR� QHZ� RIILFHUV� ZHUH� HOHFWHG� WR� WDNH� RQ� WKH�
VHFUHWDU\�WUHDVXUHU�DQG�ILHOG�WHVW�FKDLU�SRVLWLRQV��ORQJ�KHOG�
E\� 7DZQD� 6NLQQHU� DQG� -RKQ�0F'XQQ�� UHVSHFWLYHO\�� =HE�
%UHXFNPDQ� ZDV� HOHFWHG� WR� VHUYH� DV� VHFUHWDU\�WUHDVXUHU��
DQG�*UDQW�5LFKLH�ZDV�YRWHG�LQ�DV�ILHOG�WHVW�FKDLU�� 

�ŵĂǌŝŶŐ�DĂŐŐŝĞ�ŽĨ�WĂǇĞƩĞ�ZŝǀĞƌ 

;KǁŶĞƌ��ĂůĞ��ŶĚĞƌƐŽŶͿ 

WŚŽƚŽ�ďǇ�<ƌŝƐ��ƌĞǁĞƌ 
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7KHUH� ZDV� OLYHO\� FRQYHUVDWLRQ� DQG� LQSXW� IURP� FOXE�
PHPEHUV� DV� WR� KRZ� ZH� FDQ� EHWWHU� KDQGOH� WHVW� ORJLVWLFV��
VXFK� DV� RUGHULQJ� DQG� UHVHUYLQJ� WHVW� ELUGV� HDUO\�� DQG�
SURYLGH�PRUH�WUDLQLQJ�GD\�RSSRUWXQLWLHV� 

2YHUDOO�� LW�ZDV� D�ZRQGHUIXO� ILYH� GD\V�ZLWK� HYHU\RQH�
KDSS\�WR�EH�WRJHWKHU�DJDLQ�DQG�ZRUNLQJ�ZLWK�DQG�WDONLQJ�
DERXW�RXU�GRJV�� 

 

 

+HDUWODQG�&KDSWHU�6SULQJ�7HVW 
 

E\ 

5HP�'H-RQJ 

7 KH������+HDUWODQG�7HVW�ZDV�DOPRVW�EDFN�WR�VSHHG�
WKLV� 6SULQJ� ZLWK� RXU� WUDGLWLRQDO� URXWLQH�� DQG� LQ�

RXU� ROG� KDXQWV�� ,Q� ������ VRPH� LPDJLQDWLYH�� VWRS-JDS�
WHVWLQJ� HIIRUWV� ZHUH� UHTXLUHG�� WR� VD\� WKH� OHDVW�� 7UXH�� ZH�
FRXOG�QRW�KROG�D�EDQTXHW� WKLV�\HDU��DQG� WKHUH�ZHUH�VRPH�
UHVWULFWLRQV�RQ�XVH�RI�WKH�0D]RPDQLH�SDYLOLRQ��EXW�LW�ZDV�
EXVLQHVV�DV�XVXDO�IRU�WKH�PRVW�SDUW�WKLV�\HDU��,W�ZDV�D�VPDOO�
WHVW� E\�+HDUWODQG� VWDQGDUGV�� EXW� WKDW�ZRUNHG�ZHOO�� 'DYH�
5HDG�� RXU� WHVW� FKDLU�� GLG� D� JUHDW� MRE� JHWWLQJ� WKLQJV�
RUJDQL]HG�� *HWWLQJ� GRJ� RZQHUV� WR� VXEPLW� DOO� WKHLU�
PDWHULDOV�LQ�D�WLPHO\�PDQQHU�ZRXOG�FDXVH�D�OHVVHU�PDQ�WR�
WHDU-RXW�KLV�KDLU��)RUWXQDWHO\��'DYH� LV�VKDYHG�EDOG��VR�KH�
FRXOG� FRSH�� /HW� PH� SXW� LQ� D� SOXJ� IRU� WHVW� FKDLUV�
HYHU\ZKHUH�� 7KH\� KDYH� D� ORW� RI� IRUPV� WR� SURFHVV�� DQG�
ELUGV� WR� RUGHU� DQG� SLFN-XS��PRWHO� DFFRPPRGDWLRQV� WR� EH�
DUUDQJHG�� MXGJHV� WR� EH� DVVHPEOHG�� ELUG� KDQGOHU� DQG�
SKRWRJUDSKHUV�WR�EH�OLQHG-XS��DQG�D�KRVW�RI�RWKHU�GHWDLOV�WR�
KDQGOH�� ,W� LV� D� ELJ� MRE�� DQG� ZKHQ� SHRSOH� DUH� VORZ� WR�
UHJLVWHU��RU�WKH\�FDQFHO�DW�WKH�ODVW�PLQXWH��LW�FDXVHV�PDMRU�
KHDGDFKHV�� 3OHDVH� GR� \RXU� SDUW�ZKHQ� \RX� KDYH� D� SXS� WR�
WHVW� 

$OWKRXJK� ZH� FRXOG� QRW� KROG� D� EDQTXHW�� VHYHUDO�
SDUWLFLSDQWV�JRW�WRJHWKHU�IRU�D�SUH-HYHQW�PHDO�DW�WKH�*UHHQ�
$FUHV� UHVWDXUDQW� RQ� 7KXUVGD\�� %UHZ� SXEV� KDYH� EHHQ�
VSURXWLQJ�OLNH�PRUHO�PXVKURRPV�LQ�WKH�6DXN�&LW\�DUHD��VR�
ZH�KDG� WR� WHVW�D�FRXSOH�RI� WKRVH�RQ�)ULGD\�DQG�6DWXUGD\�
QLJKWV��,W�ZDV�UHDOO\�JUHDW�WR�YLVLW�ZLWK�ROG-WLPH�PHPEHUV�
DQG�FRQQHFW�ZLWK�QHZ�IRONV��-RQ�&RLO�RSHUDWHG�D�WUDYHOLQJ�
FOXE� PHUFKDQGLVH� VWRUH� RXW� RI� WKH� EDFN� RI� KLV� YDQ�� VR�
SDUWLFLSDQWV� FRXOG� VWRFN-XS� RQ� FDSV� DQG� VKLUWV�� -RQ� HYHQ�

KDG� VRPH� ILQH� &HVN\� )RXVHN� 1RUWK� $PHULFD�PXJV�� DQG�
HYHU\RQH� QHHGV� RQH� WR� WRDVW� D� ILQH� )RXVHN� SHUIRUPDQFH��
ZKHWKHU�RQ�WHVW�GD\�RU�DIWHU�D�GD\�KXQWLQJ� 

:H�KHOG�D�WUDLQLQJ�GD\�RQ�)ULGD\�DQG�WHVWHG�VL[�GRJV�
RQ� 6DWXUGD\�� 7KH� SUHWHVW� WUDLQLQJ� GD\� KDV� SURYHQ� WR� EH�
SRSXODU��0RVW�RI�WKH�GRJV�EHLQJ�WHVWHG�DOVR�SDUWLFLSDWHG�LQ�
WKH�WUDLQLQJ��DV�GLG��VHYHUDO�RWKHU�GRJV�DQG�WKHLU�KDQGOHUV�
IURP� DURXQG� WKH� DUHD�� 7RP� %UHXFNPDQ�� 0DUN� &RUQLFN��
5\DQ�0H\HUV��DQG�7RQ\�0H\HUV�PDGH�XVH�RI�WKH�WUDLQLQJ�
RSSRUWXQLW\� WR� SUHSDUH� WKHLU� GRJV� IRU� D� IXWXUH� WHVW�� 7KH�
GRJV� JRW� WR� SHUIRUP� XQGHU� UHDO� WHVW� FRQGLWLRQV�� DQG� WKH�
KDQGOHUV� ZRUNHG� ZLWK� DFWXDO� MXGJHV�� VR� ZKHQ� WHVW� GD\�
GDZQHG�� WKH� ZKROH� URXWLQH� ZDV� IDPLOLDU�� .HHS� WKLV� LQ�
PLQG�IRU�\RX�DQG�\RXU�SXS�LQ�WKH�IXWXUH� 

2Q� WHVW� GD\��ZH�KDG� WZR�JURXSV��2QH�ZDV� D�1DWXUDO�
$ELOLW\�7HVW�JURXS�KHDGHG�XS�E\�6HQLRU�-XGJH��-RKQ�3LWOR��
ZLWK� -LP� &URXVH� DQG� $SSUHQWLFH� 6HQLRU� -XGJH� 'DYH�
)LQOH\�� 7KH\� HYDOXDWHG� WKUHH� 7ZR� 5LYHU¶V� &URVVLQJ�
OLWWHUPDWHV�� &DWKHULQH� �RZQHG� E\� *UHJ� 6LOYHU��� &DOOLH�
�RZQHG� E\� 7LP� 9DQGH� *LHVVHQ�� DQG� &HQH\� .DOLEHU�
�RZQHG� E\� %ULDQ� 3RJXH��� 0HDQZKLOH�� *URXS� �� ZDV�
KHDGHG�E\�$QG\�<HDVW�ZLWK�-XGJHV�'DYH�5HDG�DQG�*UHJ�
+XUWLJ�� DQG� $SSUHQWLFH� -XGJH�� 0RQLFD� 5HGPRQG�� 7KH\�
HYDOXDWHG�WKUHH�,QWHUPHGLDWH�GRJV�IURP�WKH�$XJHU�)DOOV�+�
OLWWHU�� +DGOH\� �RZQHG� E\� %HQ� %HUND��� +XQWHUV� 'HVWLQ\�
�RZQHG� E\� 5XVVHOO� 6WHHOH�� DQG� +HPLQJZD\� �RZQHG� E\�
-RQ�'RUQ�� 

7KH�WHVW�JURXQGV�ZHUH�YHU\�GU\��EXW�WKH�WUDFNLQJ�ILHOGV�
ZHUH� LQ� JRRG� VKDSH��'HVSLWH�EHLQJ� KDUG� WR� FRPH-E\�� WKH�
ELUGV�ZHUH�VWURQJ�DQG�KHDOWK\��:LWK�RQO\�VL[�GRJV�WR�WHVW��
WKH� MXGJHV� ZHUH� DEOH� WR� SURYLGH� HDFK� GRJ� ZLWK� DPSOH�

,ƵŶƚĞƌƐ��ĞƐƟŶǇ�ŽĨ��ƵŐĞƌ�&ĂůůƐ 

;KǁŶĞƌ�ZƵƐƐĞůů�^ƚĞĞůĞ�Ϳ 

WŚŽƚŽ�ďǇ�ZĞŵ��Ğ:ŽŶŐ 
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DWWHQWLRQ�DQG�JDYH� WKHP�RSSRUWXQLW\� WR�SHUIRUP��)RXU�RI�
WKH�VL[�GRJV�SUL]HG��VR�LW�ZDV�D�JRRG�VKRZLQJ�DOO�DURXQG��
6FRUH�GHWDLOV�ZLOO�EH�SXEOLVKHG�LQ�WKH�$XJXVW������LVVXH��
DORQJ�ZLWK� D�PRUH� GHWDLOHG� DQDO\VLV��$� IXOO-FRORU� JDOOHU\�
RI�DOO�WKH�WHVW�GRJV�LV�EHLQJ�VHW-XS�RQ�WKH�ZHE�SDJH��+HDG�
WR�WKLV�OLQN�WR�YLHZ�WKHP� 

KWWSV���FHVN\IRXVHN�VPXJPXJ�FRP�)LHOG-7HVWLQJ� 

 

(GLWRU¶V� 1RWH�� 7KLV� DUWLFOH� ZDV� SURPSWHG� EHFDXVH� RI� D�
)DFHERRN�SRVW�IURP�RQH�RI�RXU�FOXE�PHPEHUV��1LFN�/RQJ��
DQG� KLV� H[SHULHQFH�ZLWK� -DJJHU� VZDOORZLQJ� D� VRFN��<RX�
FDQ�ILQG�1LFN¶V�GHWDLOHG�GHVFULSWLRQ�RI�WKDW�H[SHULHQFH�RQ�
WKH�1RUWKZHVW�&KDSWHU�)DFHERRN�SDJH� 

 

*DVWURLQWHVWLQDO 
)RUHLJQ�%RGLHV�LQ�'RJV 

 

E\ 

6X]DQQH�*DWHV��'�9�0� 

' RJV�DUH�QRWRULRXV�IRU� LQJHVWLQJ� ILUVW�DQG�DVNLQJ��³,V� WKLV� HGLEOH"´� ODWHU� –� HVSHFLDOO\� DGROHVFHQW�
GRJV��0DQ\� WLPHV�� QRQ-IRRG� LWHPV� �VXFK�DV� VPDOO� SLHFHV�
RI� WLQIRLO� RU� FKHZHG-XS� FUD\RQV�� DUH� QRW� DQ� LVVXH�� DQG�
WKHVH� VR-FDOOHG� JDVWURLQWHVWLQDO� IRUHLJQ� ERGLHV� SDVV�
WKURXJK� WKH� VWRPDFK� DQG� LQWHVWLQDO� WUDFW� ZLWKRXW� DQ\�
FRPSOLFDWLRQ�� 7KH\� MXVW� PDNH� \DUG� FOHDQXS� GXW\� PXFK�
PRUH� FRORUIXO�� 6RPHWLPHV� WKH\� SDVV� HDVLO\� EXW� OHDG� WR�
UDWKHU� GLVJXVWLQJ� WKRXJKWV�� +RZ� DERXW� WKDW� NLVV� \RX�
UHFHLYHG�HDUOLHU� LQ� WKH�GD\� IURP�\RXU�SRRFK�DV�\RX� ODWHU�
GLVFRYHU� WUDFHV� RI� NLWW\� OLWWHU�ZKLOH� GRLQJ� WKH� GDLO\� \DUG�
FOHDQXS"� 

0\� MRE� DV� D� YHWHULQDULDQ� JHWV� LQWHUHVWLQJ�ZKHQ� ,� VHH�
\RXU� SXS� IRU� OHWKDUJ\�� YRPLWLQJ�� QRW� ZDQWLQJ� WR� HDW�� RU�
HDWLQJ�DQG�WKHQ�YRPLWLQJ�ULJKW�DIWHUZDUGV��,I�\RXU�GRJ�LV�D�
ZHOO-YDFFLQDWHG� DGROHVFHQW�� ,� LPPHGLDWHO\� ZDQW� WR� ORRN�
IRU� WKH� SUHVXPHG� JDVWURLQWHVWLQDO� IRUHLJQ� ERG\� WKDW� KDV�
JRWWHQ� VWXFN� VRPHZKHUH� LQ� WKH� JXW�� ,W� LV� DQ� H[FLWLQJ�
VFDYHQJHU�KXQW�IRU�PH�ZLWK�[-UD\V�DQG�VXFK��OHDGLQJ�RIWHQ�
HQRXJK� WR�ZKDW� VRPH� RI� XV� GHVFULEH� DV� D� ³JRRG� IRUHLJQ�
ERG\�VXUJHU\�´ 

*DVWURLQWHVWLQDO� IRUHLJQ� ERGLHV� UHTXLULQJ� VXUJLFDO�
UHPRYDO�DUH�–�H[WUHPHO\�FRPPRQ��3HW�LQVXUDQFH�GDWD�SXWV�
WKHP� FRQVLVWHQWO\� XS� QHDU� WKH� WRS� RI� WKH� OLVW� RI� PRVW�
FRPPRQ�FODLPV��%RQHV��URFNV��EDOOV—\HV��%XW�HYHQ�PRUH�

FRPPRQ� DUH� VRFNV�� XQGHUZHDU�� WRZHOV�� NLGV¶� WR\V�� DQG��
HVSHFLDOO\�LQ�VXPPHU��FRUQ�FREV��)RU�VRPH�UHDVRQ��PDQ\�
GRJV�HQMR\�QRWKLQJ�EHWWHU�WKDQ�VZLSLQJ�D�QLFHO\�ZRUQ�VRFN�
RU�SDLU�RI�XQGHUZHDU�WR�PXQFK�RQ��+RSHIXOO\�\RX�ZLOO�JHW�
OXFN\�DQG�\RXU�EHDVW�ZLOO�SDVV�LW�WR�OLYHQ�XS�WKH�GDLO\�\DUG�
SLFNXS�ULWXDO��-XVW�DV�RIWHQ��WKRXJK��\RX�ZLOO�HQG�XS�LQ�DQ�
RIILFH� VLPLODU� WR�PLQH� DZDLWLQJ� WKH� UHVXOWV�RI� WHVWLQJ� DQG�
WKHQ�� D� JRRG� SDUW� RI� WKH� WLPH�� VLJQLQJ� WKH� VXUJLFDO�
DQHVWKHWLF� FRQVHQW� IRUP� VR� WKDW� RQH� RI� XV� YHWHULQDULDQV�
ZLOO� KDYH� DQRWKHU� ³JRRG� IRUHLJQ� ERG\� VXUJHU\´� VWRU\� WR�
WHOO�� :KHUH� ,� SUDFWLFH� LQ� 3HQQV\OYDQLD�� \RX� ZLOO� OLNHO\�
VSHQG�DERXW������IRU�D�VLPSOH�VXUJHU\�DQG�EH�KRPH�RQ�WKH�
VDPH� GD\�� )RU� PRUH� FRPSOLFDWHG� VXUJHULHV� ZKHUH�
DQDVWRPRVLV� LV� UHTXLUHG� �FXWWLQJ� RXW� WKH� GHDG� SDUW� RI� WKH�
LQWHVWLQH�DQG�UHDWWDFKLQJ�LW���LW�ZLOO�OLNHO\�FRVW�LQ�WKH�UDQJH�
RI��������WR��������DQG�UHTXLUH�D�ORQJHU�UHFRYHU\�SHULRG� 

$OWKRXJK�,�VSHDN�OLJKWO\�RI�WKHVH�SURFHGXUHV��,�GR�QRW�
WDNH�WKHP�OLJKWO\��7KHVH�VXUJHULHV�DUH�DOZD\V�VHULRXV�DQG�
RIWHQ�OLIH-WKUHDWHQLQJ��,�KLJKO\�UHFRPPHQG�SHW�LQVXUDQFH� 

+HUH�DUH�VRPH�VLJQV�WKDW�WKHUH�PD\�EH�D�SUREOHP���,I�
\RXU� GRJ� LV� OHWKDUJLF�� GRHV� QRW� ZDQW� WR� HDW� DV� XVXDO�� LV�
YRPLWLQJ�� DQG� KDV� QR� VWRRO� SURGXFWLRQ� RU� RQO\� VPDOO�
DPRXQWV�RI�GLDUUKHD� IRU�PRUH� WKDQ����KRXUV�� \RX� VKRXOG�
FDOO�\RXU�YHWHULQDULDQ�DQG�KDYH�\RXU�GRJ�VHHQ�DV�VRRQ�DV�
SRVVLEOH�� 7KHUH� DUH� D� IHZ� H[FHSWLRQDOO\� IRRG� PRWLYDWHG�
GRJV� WKDW�FRQWLQXH� WR�ZDQW� WR�HDW�� HYHQ� WKRXJK� WKH\�PD\�
YRPLW�DIWHUZDUGV��7KHVH�SHWV�VKRXOG�DOVR�EH�VHHQ�DV�VRRQ�
DV� SRVVLEOH� LI� VLJQV�V\PSWRPV� FRQWLQXH� IRU� PRUH� WKDQ� D�
GD\�� � +RZHYHU�� DQ� DQQRXQFH� RI� SUHYHQWLRQ� LV� ZRUWK� D�
SRXQG�RI�FXUH�VR�SOHDVH��SLFN�XS�\RXU�VRFNV� 

 

/ŵĂŐĞ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ�ĂƵƚŚŽƌ 
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 &RS\ULJKW�Ó������&HVN\�)RXVHN�1RUWK�$PHULFD 

 

3XUVXDQW�WR�$UWLFOH�,,,��6HFWLRQ���RI�WKH�&HVN\�)RXVHN�1RUWK�$PHULFD�&RQVWLWXWLRQ��EHORZ�LV�WKH�7UHDVXUHU¶V�
1RWHV�WR�WKH�%RDUG�RI�'LUHFWRUV�DQG�7UHDVXUHU¶V�5HSRUW��RSSRVLWH�SDJH�� 

 

$SULO��������� 

7R��&)1$�%RDUG�RI�'LUHFWRUV 

6XEMHFW��7UHDVXUHU¶V�1RWHV 

$WWDFKHG�SOHDVH�ILQG�WKH�&)1$�7UHDVXUHU¶V�5HSRUW�IRU�)LVFDO�<HDU�������)RU�WKRVH�ZKR�DUHQ¶W�IDPLOLDU��ZKLFK�LQFOXGHG�
PH���RXU�ILVFDO�\HDU�LV�WKH�VDPH�DV�WKH�FDOHQGDU�\HDU��/DVW�\HDU�,�PDGH�WKH�UHSRUW�0DUFK�WKURXJK�)HEUXDU\��$OVR��VRUU\�IRU�
WKLV�EHLQJ�D�ELW�ODWH��LQ�WKH�PLVW�RI�SUHSDULQJ�WKLV�UHSRUW�P\�FRPSXWHU�GLHG��GRQ¶W�WKLQN�WKHUH�LV�DQ\�ORVW�GDWD���DQG�LW�ZDV�
WLPH�WR�FRQYHUW�IURP�D�3&�WR�D�0$&��DQG�IROORZLQJ�WKDW��D�IHZ�VRIWZDUH�UHYLVLRQV��,�EHOLHYH�WKH�ZRUVW�RI�WKH�OHDUQLQJ�
FXUYH�LV�RYHU� 

,�KRSH�WKH�7UHDVXUHU¶V�5HSRUW�KDV�HQRXJK�GHWDLO��WKH�QRWHV�RQ�WKH�ULJKW�VLGH�RI�WKH�VSUHDGVKHHW�KHOS�H[SODLQ�VRPH�RI�WKH�
HQWULHV���,I�\RX�ZRXOG�OLNH�PRUH�GHWDLO��SOHDVH�OHW�PH�NQRZ� 

2K��RQH�PRUH�WKLQJ��WKH�UHSRUW�ZDV�SUHSDUHG�LQ�0$&�1XPEHUV�DQG�VDYHG�LQ�H[FHO�IRUPDW��,�KRSH�WKDW�ZRUNV� 

,Q�VSLWH�RI�D�IHZ�LVVXHV��WKH�&)1$�HQGHG�WKH�\HDU��������LQ�WKH�EODFN��$�ELW�PRUH�H[SODQDWLRQ�DERXW�VRPH�RI�WKH�FKDUJHV� 

7KH�3267$*(�DFFRXQW�VDZ�LQFRPH�RI���������,�UHDOL]HG�,�VKRXOG�KDYH�SHUVRQDOO\�SDLG��������VKLSSLQJ�FKDUJHV�UHODWHG�
WR�RXU�SXSS\�OLWWHU�LQ�������7KH�3833<�	�%5(('(5�DFFRXQW�H[SHQVHV�RI�����������ZDV�IRU�YHW�ELOOV�UHODWHG�WR�-DQH�
0F.HQQD¶V�OLWHU�WKDW�ZDV�ORVW� 

2Q�WKH�EULJKW�VLGH��FOXE�PHPEHUV�JHQHURXVO\�KHOSHG�*UHJ�0L\DXFKL�ZLWK�DERXW���������:KDW�D�EOHVVLQJ�IRU�*UHJ��7KH�
&+$5,7<�LQFRPH�DQG�H[SHQVHV�DUHQ¶W�HTXDO��GXH�WR�FKDUJHV�IURP�3D\3DO� 

5HJDUGLQJ�WKH�,1685$1&(�DFFRXQW��LQ�WKH�SDVW�RXU�LQVXUDQFH�H[SLUHG�LQ�WKH�VSULQJ��ULJKW�ZKHQ�ZH¶UH�KDYLQJ�WHVWV��:H�
SDLG�D�����\HDU¶V�SUHPLXP�ZKLFK�PRYHG�WKH�LQVXUDQFH�UHQHZDO�GDWH�WR�WKH�IDOO�RI�WKH�\HDU� 

$�QHZ�DFFRXQW�WKLV�\HDU�LV�3833<�'(326,76��PRYLQJ�WKDW�SDUW�RI�&)1$�LQFRPH�IURP�WKH�VXPPHU�WR�WKH�ZLQWHU�DQG�
VSULQJ��,W�ORRNV�OLNH�WKH������GHSRVLW�GLGQ¶W�KDPSHU�WKH�LQWHUHVW�LQ�RXU�SXSSLHV�DV�,�IHDUHG�LW�PLJKW��7KDQNV�-RKQ�3LWOR� 

7KH�VLJQLILFDQW�H[SHQVH�LQ�WKH�,03257('�3833<�DFFRXQW�LV�DVVRFLDWHG�ZLWK�LPSRUWLQJ���SXSSLHV��&RUD�	�+HUD�ZKHQ�
DLUIDUH�ZDV�VN\�KLJK��7KHVH�WZR�SXSSLHV�UDQ�DW�WKH�5RFN\�0RXQWDLQ�WHVW�DQG�GLG�ZHOO� 

7KH�'8(6�)25�&+$37(56�DFFRXQW�ORRNV�RXW�RI�EDODQFH��EXW�WKH�LQFRPH�DQG�UHPXQHUDWLRQ�WR�WKH�&KDSWHUV�KDSSHQV�
HSLVRGLFDOO\� 

7KH�'$7$��'20$,1��62)7:$5(�DFFRXQW�LV�ODUJHU�WKDQ�QRUPDO��:H�KDG�TXLWH�D�ELW�RI�PDLQWHQDQFH�SHUIRUPHG�RQ�RXU�
SHGLJUHH�SURJUDP�ZKLFK�LV�XVHG�E\�WKH�%UHHGLQJ�&RPPLWWHH�WR�HYDOXDWH�GLIIHUHQW�EUHHGLQJ�SDLUV� 

7KH� 35,17�	�*'6� DFFRXQW� LV� ODUJHU� WKDQ� QRUPDO��7KH�PDLQ� FKDUJHV�ZHUH� EDOORWV� IRU� D� FRXSOH� RI� HOHFWLRQV� DQG� WKH�
UHGHVLJQ�RI�WKH�&)1$�ORJR�DIWHU�WKH�QDPH�FKDQJH��$QRWKHU�QHZ�DFFRXQW�LV�WKH�&/27+,1*�DFFRXQW� 

,Q�)HEUXDU\������WKH�FOXE�RSHQHG�D�VDYLQJV�DFFRXQW�ZLWK�&KDVH�%DQN�DQG�ZH�PRYHG���������LQWR�VDYLQJV��,W¶V�GUDZLQJ�
D�WLQ\�DPRXQW�RI�LQWHUHVW��7KH�PDLQ�UHDVRQ�IRU�PDNLQJ�WKH�FKDQJH�ZDV�WR�SODFH�VRPH�RI�RXU�PRQH\�LQ�DQRWKHU�DFFRXQW�LQ�
FDVH�RXU�FKHFNLQJ�DFFRXQW�ZDV�KDFNHG�� ,Q������ZH�DOVR�KHOSHG� WZR�RI�RXU�&KDSWHUV�RSHQ�FKHFNLQJ�DFFRXQWV� WKDW�DUH�
VHSDUDWH��EXW�DWWDFKHG�WR�WKH�&)1$¶V�DFFRXQW� 

6LQFHUHO\� 

5RJHU�)XKUPDQ� 
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��^<z�&Kh^�<�EKZd,��D�Z/���dZ��^hZ�Z͛^�Z�WKZd�&/^��>�z��Z�ϮϬϮϬ 
ZĞƉŽƌƚ�ďǇ�ZŽŐĞƌ�&ƵŚƌŵĂŶ�ĨŽƌ�ƚŚĞ�ƉĞƌŝŽĚ 

ϭ-ϭ-ϮϬϮϬ�ƚŽ�ϭϮ-ϯϭ-ϮϬϮϬ 

      

  ,1&20( (;3(16(   
�KZWKZ�d��Z�'/^dZ�d/KE ����� ������   

K&&/���^hWW>/�^͕�WK^d�'�͕�Θ�Z�'/^dZ�Z ������ ������� ��������UHLPEXUVHPHQW�WR�&)1$�
IRU�VKLSSLQJ�FKDUJHV 

W�zW�> ����� ������� 'XHV��&KDULW\�	�&ORWKLQJ 

�,�Z/dz͕�&hE��Z�/^�Z^�Θ��KE�d/KE^ ��������� ��������� ,QFRPH�	�H[SHQVH�XQHTXDO�GXH�WR�
3D\3DO�FKDUJHV 

D��>^�Θ��Ed�Zd�/ED�Ed ����� ������� 3KHDVDQW�)HVW 

D�DKZ/�>^�Θ�Z��K'E/d/KE^ ����� ������� *LIWV�IRU�&]HFK�JXHVWV 

/E^hZ�E�� ����� ��������� ������\HDU�SUHPLXP 

Wh�>/�/dz�Θ�WZKDKd/KE^ ����� ������� 3KHDVDQW�)HVW 

�KK<^�ͬ�s/��K^�ͬ�dZ�/E/E' ������� �������   

WhWWz���WK^/d^ ��������� �������   

&ZK��E�^�D�E�D�/Ed�E�� ����� ������   

�E��ͬ��D��Z< ������� ���������   

W�EE,/W ����� ���������   

�WhWWz�/E�KD��Θ��Z����Z��yW�E^� ���������� ��������� 5HIXQG�WR�EUHHGHU�IRU�YHW�FKDUJHV 

/DWKZd���WhWWz ��������� ��������� +LJK�FRVW�DVVRFLDWHG�ZLWK�DLUIDUH 

�h�^��&E� ���������� ������ 5HIXQG�IRU�SD\LQJ�WZLFH 

�h�^�&KZ��,�Wd�Z^ ��������� ���������   

��d�͕��KD�/E͕�^K&dt�Z� ����� ��������� 0DLQWHQDQFH�RQ�EUHHGLQJ�VRIW�
ZDUH 

d�^d^ ������ ������� ([SHQVH�IRU�6:�7HVW 

WZ/Ed�Θ�'�^ ����� ��������� %DOORWV��/RJR�	�*'6 

�>Kd,/E' ������� �������   

dKd�>^ ���������� ����������   

E�d ���������     

��E<���>�E���KE�ϭϮͬϯϭͬϮϬϭϵ�ZĞŐŝƐƚĞƌ ����������     

��E<���>�E���KE�ϭϮͬϯϭͬϮϬϮϬ�ZĞŐŝƐƚĞƌ ����������     

        

        

�ŚĂƐĞ�^ƚĂƚĞŵĞŶƚ�ϭϮͬϯϭͬϮϬϭϵ ���������     

�ŚĂƐĞ�^ƚĂƚĞŵĞŶƚ�ϭϮͬϯϭͬϮϬϮϬ ���������     
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1HZ�&RQWHVW�IRU�*'6�&RYHU�
3KRWRV� 

 

:DQW�D�JRRG-ORRNLQJ�KDW"�,W¶V�HDV\�DQG�IUHH��$OO�\RX�QHHG�
WR� GR� LV� VXEPLW� \RXU� SKRWR� YLD� HPDLO� WR� RXU� HGLWRU��6SLUR��
DQG�KDYH�LW�VHOHFWHG�IRU�WKH�QH[W�FRYHU�VKRW�RI�WKH�*XQ�'RJ�
6XSUHPH�� :H� ZLOO� VHQG� WKH� ZLQQHU� D� &)1$� KDW�� 7KH�
ZLQQLQJ� SKRWR� ZLOO� EH� VHOHFWHG� E\� WKH� HGLWRULDO� VWDII� RI�
6SLUR�� %URRN�� DQG� 5LFN�� %H� VXUH� WR� LQFOXGH� \RXU� PDLOLQJ�
DGGUHVV�DQG�SKRQH�QXPEHU��MXVW�LQ�FDVH�\RX�DUH�VXFFHVVIXO��
$OVR� LQFOXGH� WKH�GRJ¶V� IXOO� QDPH�� WKH�KDQGOHU¶V�QDPH�� WKH�
ORFDWLRQ�� DQG� WKH�GDWH�� 3OHDVH� RQO\� VXEPLW� WZR� HQWULHV� SHU�
SHUVRQ� SHU� LVVXH� RI�*'6��:H�ZLOO� SRVW� DOO� HQWULHV� RQ� RXU�
ZHE�SDJH�RQFH�WKH�LVVXH�LV�SXEOLVKHG� 

+HUH�DUH�VRPH�JXLGHOLQHV�IRU�D�ZLQQLQJ�SKRWR� 

· 7KH�VXEMHFW�PDWWHU� VKRXOG� ILW� D�YHUWLFDO� IRUPDW� IRU� WKH�
FRYHU�� DOWKRXJK� WKH� DFWXDO� SKRWR� GRHV� QRW�� 7KH� HGLWRU�
PLJKW�FURS�LW� 

· 3KRWRV� VKRXOG� IRFXV� RQ� WKH� GRJ�� %LUGV�� ZLOGOLIH��
KXPDQV�� HWF�� LQ� WKH� SKRWRV� DUH� ILQH�� HVSHFLDOO\� LI� WKH\�
WHOO�D�VWRU\�DERXW�WKH�GRJ� 

· 2OGHU��KLVWRULF�SKRWRV�DUH�ZHOFRPH� 

· 3KRWRV�IURP�KXQWLQJ��WHVWLQJ��DQG�OLIH�DURXQG�WKH�KRXVH�
DUH�PRVW�ZHOFRPH��&UHDWLYLW\�LV�JUHDW� 

· 8VH�WKH�KLJKHVW�UHVROXWLRQ�WKDW�\RX�FDQ��3KRWRV�PXVW�EH�
LQ�FRORXU� 

· $OO�ULJKWV�WR�XVH�WKH�SKRWR�DUH�JUDQWHG�WR�&HVN\�)RXVHN�
1RUWK�$PHULFD� 

· (GLWRULDO�VWDII�DUH�QRW�HOLJLEOH�IRU�D�KDW��EXW�RQH�RI�WKHLU�
SKRWRV�PLJKW�EH�XVHG�LI�DQRWKHU�LV�QRW�DYDLODEOH� 

�ŝĚĞƌ�;�Ěǉ�ǌ�sĞƐĞĐŬǉĐŚ�ůƵŚƽͿ�͞ŚĂƉƉŝůǇ͟�ƐƉŽƌƟŶŐ�Ă��&E��ŚĂƚ�
;ŽǁŶĞĚ�ďǇ�ZŝĐŬ�^ŽũĚĂͿ 

Photo by Rick Sojda 
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)RXVHN�)LHOG�1RWHV 

&DKDED¶V�/ROD�RG�.DUORYD�VPUNX�RU�³/ROD´� 

'RQQ�)L]HU�ZLWK�KLV�VRQ�(OL�RQ�D�ODWH�VHDVRQ�.DQVDV�KXQW� 

'RQQ�ZULWHV� ³:H� DOO� KDG� D� IDQWDVWLF� WLPH� FKDVLQJ� SKHDVDQWV� DQG�
TXDLO� LQ� FROG�� VQRZ\� FRQGLWLRQV� LQ� -DQXDU\�� $� ORQJ� ��-KRXU� WULS�
IURP�%LUPLQJKDP��$/�EXW�DQ\�WLPH�ZH�FDQ�SXW�RXU�VRXWKHUQ�EHOOH�
RQ�ZLOG�ELUGV�LW�LV�ZHOO�ZRUWK�LW��´ 

$QJXV�RI�6KDZ�%URRN�ZLWK�RZQHU�$QGUHZ�
2FOFRWW��$QGUHZ�VD\V�³$QJXV�KDV�QRZ�KDG�
��KXQWLQJ�VHDVRQV�XQGHU�KLV�FROODU�DQG�WLPH�
KDV� PDGH� D� ZRUOG� RI� GLIIHUHQFH�� +H� JHWV�
ZKDW�WKH�JDPH�LV�QRZ�DQG�LW
V�D�MR\�WR�ZDWFK�
KLP�SRLQW�RQ�D�ZLO\�ROG�0RQWDQD�URRVWHU�´ 

�ĚŝƚŽƌ͛Ɛ�ŶŽƚĞ͗�^ĞŶĚ�ŝŶ�ǇŽƵƌ�&ŽƵƐĞŬ�ĂĚǀĞŶƚƵƌĞ�ƉŚŽƚŽƐ�ǁŝƚŚ�Ă�ƐŚŽƌƚ�ŶĂƌƌĂƟǀĞ�ƚŽ�ƚŚĞ�ĞĚŝƚŽƌ͘ 



  

3DJH��� 7+(�*81�'2*�6835(0( 0D\����� 

 &RS\ULJKW�Ó������&HVN\�)RXVHN�1RUWK�$PHULFD 

 

7KH�%DFNVWRU\ 
 

$�1HZ�0HPEHU¶V�3HUVSHFWLYH 
%HOOD�/HDUQV�WKH�5RSHV�RI�WKH�

1DWXUDO�$ELOLW\�7HVW 
%\ 

3HUU\�0LOOHU 
$V�D�QHZELH�WR�WKH�&HVN\�)RXVHN�ZRUOG��,�DP�VWLOO�QRW�VXUH�
ZKDW�WR�PDNH�RI�RXU�FOXE�DQG�P\�QHZ�EUHHG��$OO�,�NQRZ�
IRU�VXUH�LV�,�KDYH�KDG�WZR�$.&�*ULIIRQV�WKDW�ZHUH�SUHWW\�
JRRG�ELUG�KXQWHUV��DQG�WKLV�QHZ�&)�SXS��$QD-,VDEHOOD�RI�
&RG\�&RXQWU\��%HOOD��RU�%HOO���LV�JRLQJ�WR�EORZ�WKHP�ERWK�
DZD\�� EHWWHU� QRVH�� KLJKHU� HQHUJ\�� DQG� VPDUWHU��0\�ZLIH�
/HVD�WHOOV�PH�LW�LV�ERUGHUOLQH�ZHLUG�KRZ�PXFK�,�ORYH�WKLV�
OLWWOH�JLUO�� 

$V� SDUW� RI� WKH� FXVWRG\� DUUDQJHPHQW� IRU� WKLV� SXS�� ,� ZDV�
LQWHUYLHZHG�UHSHDWHGO\�DERXW�P\�KXQWLQJ�LQWHQWLRQV��7KHQ�
,� VLJQHG� D� FRQWUDFW� VD\LQJ� ,� ZRXOG� SXW� %HOO� WKURXJK� WKH�
1DWXUDO� $ELOLW\� 7HVW�� ZKLFK� KDSSHQHG� WKLV� 0DUFK� LQ�
-HURPH�� ,GDKR�� DQG� DJUHHG� WR� WDFNOH� WKH� ,QWHUPHGLDWH�
+XQWLQJ� 'RJ� 7HVW�� VFKHGXOHG� IRU� QH[W� 0DUFK�� ,� GLG� D�
1$9'+$�QDWXUDO�DELOLW\�WHVW�RQFH�����\HDUV�DJR�ZLWK�P\�
ROGHVW� *ULII�� 0RFKD�� DQG� ,� KHDUG� WKH� &)1$� WHVW� ZDV�
VLPLODU�� ,Q� IDFW�� LW� VHHPHG� LGHQWLFDO�� 0RFKD� HDUQHG� D�
SHUIHFW�3UL]H���VFRUH�LQ�KHU�WHVW��GHVSLWH�EHLQJ�HDUO\�LQ�KHDW�
RQ� WHVW� GD\�� UHTXLULQJ� XV� WR� WHVW� DIWHU� DOO� WKH� RWKHU� GRJV��
'XULQJ�KHU�WHVW�� ,� UHPHPEHU� WKLQNLQJ� WKDW�0RFKD�GLG�QRW�
KDYH�D�JUHDW�GD\��+HU� WUDFNLQJ�ZDV�QRW�DV�JRRG�DV� ,� KDG�
VHHQ�� DQG� IRU� D� GRJ� ZKR� ORYHV� WKH� ZDWHU�� ,� KDG� VRPH�
GLIILFXOW\�HQFRXUDJLQJ�KHU�WR�VZLP�WZLFH�� ,�FKDONHG� LW�XS�
WR�WKH�VWUDQJH�HQYLURQPHQW�RU�KHU�KHDW�F\FOH��%XW�KH\��VKH�
HDUQHG�D�3UL]H��� 

,� ZDV� DQ[LRXV� DERXW� JRLQJ� WR� WKH�0DUFK� WHVW� LQ� -HURPH�
EHFDXVH�%HOOD�ZDV�QRW�SRLQWLQJ�FRQVLVWHQWO\��7KDW�PD\�EH�
DQ� XQGHUVWDWHPHQW�� ,� KDG� EHHQ�ZRUU\LQJ� DQG�ZRUNLQJ� RQ�
WKDW� GXULQJ� WKH� SULRU� PRQWKV� ZLWK� KHOS� IURP� RWKHU� &)�
RZQHUV� OLNH� 5LFN� 6RMGD� DQG� WKH� 0F'XQQV� RI� +HOHQD�� ,�
DOVR�ZDV�ZRUULHG�WKDW�VKH�GLG�QRW�VHHP�WR�KDYH�D�QDWXUDO�
DIILQLW\�IRU�ZDWHU��,�H[SHFWHG�VKH�PLJKW�VFRUH�JRRVH�HJJV�
RQ� WKRVH� WZR�SDUWV�RI� WKH� WHVW�� ,Q� IDFW�� ,� IHOW� JXLOW\� WKDW� ,�
PLJKW� EH� ZDVWLQJ� WKH� WLPH� RI� MXGJHV� ZKR� ZRXOG� EH�
RYHUZRUNHG� EHFDXVH� RI� WKH� EDFNORJ� RI� WHVWLQJ� GXH� WR�
&29,'-���� ,� KXQWHG� %HOO� YHU\� DJJUHVVLYHO\� ODVW� IDOO��
KDUYHVWLQJ����ELUGV�IURP�VL[�XSODQG�VSHFLHV�ZLWK�KHU��DQG�
,�SDVVHG�XS�FORVH�VKRWV�RQ� DW� OHDVW� ILYH� WLPHV� WKDW�PDQ\��
0\� UHVWUDLQW� ZDV� WU\LQJ� WR� HQFRXUDJH� SRLQWLQJ� E\� RQO\�

VKRRWLQJ�ELUGV�RYHU�SRLQWV��%XW�WKHQ�ODWH�LQ�WKH�VHDVRQ��VKH�
FDXJKW� D� FRXSOH� RI� FULSSOHG� SKHDVDQWV� RQ� KHU� RZQ--RQH�
IURP�VRPH�SUHYLRXV�KXQWHUV�DQG�RQH�,�KDG�ORVW�HDUOLHU�WKDW�
PRUQLQJ�� ,� EHFDPH� H[WUHPHO\� FRQFHUQHG� WKDW� VKH� KDG�
VZLWFKHG� WR� D� ³FKDVH� DQG� IOXVK´� SXS�� +RZHYHU�� %HOOD¶V�
QRVH� KDV� DOZD\V� VHHPHG� WRS-QRWFK�� 6KH� KDV� VKRZQ�
XQFRPPRQ�WUDFNLQJ�DQG�UHWULHYLQJ�DELOLWLHV��VR�,�H[SHFWHG�
VKH� ZRXOG� GR� ZHOO� RQ� WKRVH� SDUWV� RI� WKH� WHVW�� ,� ZDV� QRW�
SRVLWLYH� DERXW� SRLQWLQJ�� $W� WKH� WHVW�� ZH� ZRXOG� ILQG� RXW�
DERXW�SRLQWLQJ�� WUDFNLQJ�� DQG� VZLPPLQJ��ZKLFK�ZHUH� WKH�
ELJ�³�´�IURP�ZKDW�,�YDJXHO\�UHFDOOHG�IURP�WKH�ODVW�WLPH�,�
GLG�WKH�VLPLODU�WHVW�ZLWK�1$9+'$�� 

7KH� PRUH� WKDQ� VL[-KRXU� GULYH� IURP� %R]HPDQ� ZDV�
XQHYHQWIXO��:H�DUULYHG�PLG-DIWHUQRRQ�DIWHU�DOO�WKH�)ULGD\�
WHVWLQJ� ZDV� FRPSOHWH� DQG� XVHG� WKDW� RSSRUWXQLW\� WR�
IDPLOLDUL]H�%HOOD�ZLWK�WKH�JURXQGV�DORQJ�WKH�6QDNH�5LYHU��
7KH�ZLQG�ZDV� KRZOLQJ� IURP� WKH�:HVW�� ,� ZRQGHUHG� KRZ�
WKDW� PLJKW� DIIHFW� SRLQWLQJ� WKH� QH[W� GD\�� :H� ZDONHG� IRU�
WZR�KRXUV�WKDW�DIWHUQRRQ��NHHSLQJ�%HOO�RQ�D���-IRRW�FKHFN�
FRUG�ZKHQ� LQ�RSHQ� ILHOGV��DQG� WKHQ�RII-OHDVK� LQ� WKH� WKLFN�

�ĞůůĂ�ŵĞĞƟŶŐ�ŚĞƌ�ŶĞǁ�ĨĂŵŝůǇ͕�WĞƌƌǇ�ĂŶĚ�>ĞƐĂ�DŝůůĞƌ 
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ULYHU�ERWWRP�EUXVK��6KH�KXQWHG� OLNH�DQ�ROG�SUR��FKHFNLQJ�
HYHU\� QRRN� DQG� FUDQQ\�� RFFDVLRQDOO\� UHZDUGHG� ZLWK� D�
VNLWWHULQJ� FRWWRQWDLO� WKDW�� RI� FRXUVH�� VKH� FRXOG� QRW� UHVLVW�
FKDVLQJ��:H�FDPH�DFURVV�D�SRQG�WKDW�,�VXVSHFWHG�PLJKW�EH�
XVHG� IRU� WKH� VZLP� WHVW�� VR� ,� WRVVHG�D� VWLFN� IRU�%HOOD��6KH�
VZDP�D�VKRUW�ZD\�DQG�UHWULHYHG�LW�EXW�ZRXOG�QRW�GR�VR�D�
VHFRQG�WLPH��2K�ZHOO��0D\EH�RQ�WHVW�GD\� 

7KDW� HYHQLQJ�ZH�KDG�D� UHXQLRQ�DW� WKH�KRWHO�ZLWK� IRXU�RI�
KHU� OLWWHUPDWHV� IURP� ³&RG\�&RXQWU\�´� DQG� ,�ZDV� SOHDVHG�
ZLWK�%HOO¶V�FDOP�GHPHDQRU��7KDW�WZR-KRXU�KLNH�KDG�WDNHQ�
WKH�HGJH�RII�KHU��DQG�PXFK�RI�WKH�HYHQLQJ�,�GLG�QRW�HYHQ�
KDYH� WR�KROG�KHU� OHDVK�DV� VKH�PLQJOHG�DQG�ZUHVWOHG�ZLWK�
WKH�RWKHU�SXSV��:H�WKHQ�VHWWOHG�LQ�IRU�D�UHVWOHVV�VOHHS� 

:H�ZHUH�EDFN�DW�WKH�WHVWLQJ�JURXQGV�E\�VXQXS�DQG�VODWHG�
WR�UXQ�ODVW�LQ�D�SDFN�ZLWK�WKUHH�RI�KHU�OLWWHUPDWHV��,�QRWHG�
WKH�ILUVW�GRJ�UDQ�OLNH�D�ZLOG�DQLPDO�WKDW�KDGQ¶W�EHHQ�RXW�RI�
LWV� FDJH� LQ�PRQWKV��6R��ZLWK� WLPH� WR�NLOO�ZKLOH� WKH�RWKHU�
GRJV� ZHUH� GRLQJ� WKH� VHDUFK� DQG� SRLQW� SRUWLRQV� RI� WKHLU�
WHVWV��ZH�ZDONHG�LQ�D�ILHOG�DZD\�IURP�WKH�WHVW�DUHDV��MXVW�WR�
WDNH�DQ�HGJH�RII�WKH�SXSS\-FUD]LQHVV� 

)LQDOO\�� LW� ZDV� RXU� WXUQ�� ,� DP� QRW� VXUH� LI� LW� ZDV� WKH�
XQIDPLOLDU� DQG� WUDLOLQJ� HQWRXUDJH� RU� WKH� UHTXLUHG� WZR�
UDQGRP�VKRWV�EHKLQG�XV��EXW�%HOO�KXQWHG�XQXVXDOO\�FORVH��
:H�KDG�EHHQ�ZRUNLQJ�D�/27�ZLWK�D�FKHFN�FRUG�EHFDXVH�
%HOOD� LV� D� IDVW� GRJ� ZKR� FDQ� FRYHU� D� ORW� RI� JURXQG� LQ� D�
KXUU\�� DQG� ,� SUHIHU� D� FORVH� KXQWLQJ� GRJ��$W� WKH� WHVW�� VKH�
FKHFNHG�RQ�PH�FRQVWDQWO\��:KHQ�ZH�FKDQJHG�GLUHFWLRQV��
VR�GLG�VKH��:KDW�JUHDW�FRRSHUDWLRQ��,�WKRXJKW��(YHQWXDOO\�
D� ELUG� ZDV� SODQWHG� EHKLQG� XV�� EXW� WKH� QH[W� FRQXQGUXP�
DURVH�� 7KDW� KRZOLQJ� ZLQG� ZH� H[SHULHQFHG� WKH� SUHYLRXV�
DIWHUQRRQ� ZDV� QRZ� GHDG� FDOP�� ZLWK� RQO\� IDLQW� DQG�
LQFRQVLVWHQW� EUHH]HV�� $V� ZH� DSSURDFKHG� WKH� ULEERQ-
PDUNHG�ELUG��,�GURSSHG�GXVW�IURP�P\�KDQG�WU\LQJ�WR�DVVHVV�
WKH� EUHH]H� GLUHFWLRQ�� )LUVW� LW� ZHQW� RQH� ZD\�� WKHQ� ����
GHJUHHV�RSSRVLWH��:KHQ�,�ZDV�VXUH�,�KDG�LW�ULJKW��,�TXLFNO\�
EURXJKW� %HOOD� GRZQZLQG�� 6KH� PRYHG� LQ� DQG� SRLQWHG��
<LSSHH���6HQLRU�MXGJH�*DU\�3RRO�LQGLFDWHG�IRU�PH�WR�NLFN�
XS� WKH� ELUG�� DQG� ,� ZDV� DERXW� KDOIZD\� WKHUH� ZKHQ� %HOOD�
PRYHG� LQ� DQG� IOXVKHG� LW�� D� ORZ-IO\LQJ�� SHQ-UDLVHG�
SKHDVDQW�� ,W� ZDV� VR� ORZ�� %HOOD� ZDV� EHVLGH� KHUVHOI� ZLWK�
H[FLWHPHQW�WU\LQJ�WR�FDWFK�LW��*UDGXDOO\��WKH�ELUG¶V�ZLQJHG�
VSHHG�OHIW�%HOOD�EHKLQG��DQG�LW�ODQGHG�QHDU�D�ELJ�EUXVK�SLOH�
RII�WKH�HGJH�RI�WKH�ILHOG��%HOOD�VDZ�LW��RI�FRXUVH��DQG�VRRQ�
GLVDSSHDUHG�EHKLQG�WKH�EUXVK�WRR��,�ZDV�DOPRVW�DOO�WKH�ZD\�
WKHUH�ZKHQ�WKHUH�FDPH�%HOOD��PHHWLQJ�PH�ZLWK�WKH�ELUG�LQ�
KHU�PRXWK� DQG� GHOLYHULQJ� LW� WR� KDQG�� 3HUIHFW�� ,� ORYH� WKDW�
JLUO� 

1H[W� XS� ZDV� WUDFNLQJ� WKH� OLYH� ELUG� SRUWLRQ� RI� WKH� WHVW��
:LWK� DOO� WKH� RWKHUV�� ZH� ZHUH� UHTXLUHG� WR� KLGH� RQ� WKH�
EDFNVLGH�RI� VRPH� WUHHV�� VR� WKH�GRJV� FRXOG�QRW�ZDWFK� WKH�
GRJV�EHIRUH� WKHP�UXQ�DQG�VR� WKH\�FRXOG�QRW� VHH� WKH�ELUG�
WUDFN� EHLQJ� VHW� IRU� WKHP�� 7KDW�PHDQW� ,� FRXOG� QRW� ZDWFK�
HLWKHU��VR�ZH�NLOOHG�WLPH�JRLQJ�EDFN�DQG�IRUWK�WR�WKH�6QDNH�

5LYHU� DQG�SOD\LQJ� LQ� WKH�PXG��)LQDOO\�� LW�ZDV�RXU� WXUQ�� ,�
UHPHPEHUHG�WKLV�GULOO�IURP����\HDUV�DJR��7KH�MXGJHV�SXOO�
D�IHZ�IHDWKHUV�IURP�WKH�ELUG��DQG�WKHQ�\RX�EULQJ�\RXU�GRJ�
LQ�IRU�D�VQLII��7KH�MXGJHV�HYHQ�LQGLFDWH�ZKLFK�ZD\�WKH�ELUG�
JRHV�� VR� \RX� FDQ� ZDON� \RXU� SXS� RQ� WKH� VFHQW� WUDLO� IRU�
VHYHUDO� \DUGV��:LWK� %HOOD�� ,� RQO\� ZHQW� WZR-WR-WKUHH� IHHW�
EHIRUH� ,� UHOHDVHG� KHU�� DQG� VKH� LPPHGLDWHO\� GLG� ZKDW� ,�
IHDUHG�VKH�PLJKW��:KHQ�SUHYLRXVO\�SUDFWLFLQJ�³GHDG�ELUG´�
VHDUFKHV�� VKH� OHDUQHG� WKDW� LI� VKH� VLPSO\� VHDUFKHG� LQ�
ZLGHQLQJ�FLUFOHV��VKH�FRXOG�MXVW�SLFN�XS�WKH�VFHQW�FRQH�DQG�
QRW� KDYH� WR� WUDFN� WKH� ELUG�� 6KH� WULHG� WKDW� IRU� PD\EH� ���
VHFRQGV��DQG�WKHQ�VKH�FDPH�ULJKW�EDFN�WR�PH��QRVH�GRZQ��
DQG�VWDUWHG�EOLW]LQJ�GRZQ� WKH� WUDFN��7KH�SXS�RQO\�KDV� WR�
GHPRQVWUDWH�WUDFNLQJ�DELOLW\�WR�JHW�D�IXOO�VFRUH��QRW�WUDFN�D�
WHUULEO\� ORQJ� GLVWDQFH�� +RZHYHU�� YHU\� TXLFNO\� %HOO� ZDV�
RXW�����\DUGV��DQG�,�ZDV�VXUH�VKH�PXVW�KDYH�ORVW�WKH�VFHQW��
,� WKRXJKW��7KHUH¶V�QR�ZD\�WKH\�ZRXOG�KDYH�UXQ�WKH�WUDFN�
WKDW� IDU�� -XVW� DV� WKDW� QRWLRQ� UDQ� WKURXJK�P\� EUDLQ�� ,� VDZ�
KHU�FKDVLQJ�D�SKHDVDQW��TXLFNO\�JDLQLQJ�RQ�LW��VFRRSLQJ�LW�
XS�� DQG� WKHQ� VSULQWLQJ� EDFN� WR�PH� WR� GHOLYHU� LW� WR� KDQG��
7KDW�PDGH�IRU�RQH�SURXG�SXSS\�RZQHU��,�ODWHU�OHDUQHG�WKDW�

�ĞůůĂ�ǁĂŝƟŶŐ�ƉĂƟĞŶƚůǇ�ĨŽƌ�ŚĞƌ�Ɛǁŝŵ�ƚĞƐƚ͘ 
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VKH�ZDV� WKH�RQO\�GRJ� LQ� WKH�JURXS� WR�HYHQ� ILQG�KHU�ELUG��
QHYHU� PLQG� UHWULHYLQJ� LW� WR� KDQG�� ,� ZDV� SUHWW\� VXUH� VKH�
ZRXOG�GR�ZHOO�RQ�WKH�WUDFN�WHVW��1H[W�XS��KRZHYHU��ZRXOG�
EH�DIILQLW\� IRU�ZDWHU�� DQG� ,�ZDV�QRW�RYHUO\�FRQILGHQW� VKH�
ZRXOG�VZLP�UHDGLO\� 

)LUVW�� WKRXJK�� ZH� KDG� SRVVLEO\� WKH� EHVW� ��� OXQFK� ,� KDYH�
HYHU� KDG� LQ� P\� OLIH—KRPH-PDGH� HON� VWHZ� E\� $QJLH�
0F'XQQ�DQG�DOO�PDQQHU�RI�RWKHU� ILQH� IRRGV��/XQFK�ZDV�
DGMDFHQW�WR�WKH�SRQG�DQG�YHU\�KDQG\�IRU�XV��%\�WKLV�SRLQW��
VHYHUDO� LQ� RXU� JURXS� ZHUH� DZDUH� RI� P\� GRXEWV� DERXW�

%HOO¶V�GHVLUH�WR�VZLP�DIWHU�D�VWLFN��%LUGV�
KDG�DOZD\V�EHHQ�D�GLIIHUHQW�VWRU\��$W�VL[-
DQG-D-KDOI�PRQWKV�� VKH� VZDP����� \DUGV�
DIWHU� D� ZRXQGHG� GXFN� LQ� D� QRUWKHUQ�
6DVNDWFKHZDQ� ULYHU�� WKDW� DERXW� JDYH�PH�
D� KHDUW� DWWDFN� EHFDXVH� VKH� KDG� QHYHU�
VZXP�PRUH�WKDQ����\DUGV�WR�WKDW�SRLQW�LQ�
KHU�OLIH��,Q�-HURPH��,�OHDUQHG�E\�ZDWFKLQJ�
WKH� SUHYLRXV� GRJV�� DQG� SRVVLEO\�� VR� GLG�
%HOO�� 7KH� ILUVW� GRJ� VZDP� OLNH� D� EHDYHU��
EXW� WKH� VHFRQG� VHHPHG� D� ORW� OLNH�%HOO—
UHOXFWDQW�WR�JHW�LQ�WKH�ZDWHU��7KH�KDQGOHU�
ZDV� WU\LQJ� WR� WKURZ� WKH� VWLFN� MXVW� IDU�
HQRXJK�WKDW�KLV�GRJ�ZRXOG�KDYH�WR�VZLP�
D� VWULGH� RU� WZR� LQ� RUGHU� WR� FRPSO\�ZLWK�
WKH� WHVW�� EXW� KH� WKUHZ� WKH� VWLFN� VKRUW� D�
FRXSOH� WLPHV��7KDW� UHDOO\�KHOSHG�PH� VHH�
H[DFWO\�KRZ�IDU�WR�WKURZ�IRU�%HOOD�� 

,�GLG�P\�EHVW�WR�JHW�KHU�H[FLWHG�DERXW�WKH�
VWLFN� DQG� WRVVHG� LW� MXVW� IDU� HQRXJK� WR�
IRUFH� D� FRXSOH� VZLPPLQJ� VWULGHV�� :LWK�
VRPH� HQFRXUDJHPHQW� DQG� D� OLWWOH� GHOD\��
VKH� UHWULHYHG� WKH� VWLFN�� 1RZ�� FRXOG� VKH�
GR�LW�DJDLQ"�,� WULHG�WR�JHW�KHU�HYHQ�PRUH�
H[FLWHG� WKDQ� WKH� ILUVW� WLPH�� DQG� WKHQ� ,�
WRVVHG�WKH�VWLFN�LQ�WKH�VDPH�VSRW��%XW�VKH�
GLG� QRW� ZDQW� WR� JR�� )LQDOO\�� DIWHU� D�
OHQJWK\�GHOD\�DQG�FURZG�HQFRXUDJHPHQW��
VKH�ZDGHG�LQ��VZDP�D�FRXSOH�VWURNHV�DQG�
EURXJKW� LW� EDFN�� <$<<<<�� 7KHUH� ZDV�
FHOHEUDWRU\�FKHHULQJ��DV�PDQ\�NQHZ�KRZ�
ZRUULHG� ,� ZDV� DERXW� %HOO� EHLQJ� DEOH� WR�
FRPSOHWH� WKLV� WHVW� VXFFHVVIXOO\�� 7KHQ��
VHQLRU� MXGJH� *DU\� 3RRO� OHDQHG� LQ� DQG�
VDLG�TXLHWO\�WR�PH��³:H�QHHG�KHU�WR�VZLP�
DJDLQ�´� ,� ODXJKHG� RXW� ORXG� DW� KLP� DQG�
VDLG�� ³<HDK�� ULJKW�´� ,� ZDV� VXUH� KH� ZDV�
MRNLQJ��%XW��KH�ZDVQ¶W��6KLW�� �2K�ZHOO�� ,�
KDG� QR� LGHD� ZK\� WKH\� ZDQWHG� KHU� WR�
VZLP� D� WKLUG� WLPH�� EXW� ,� ILJXUHG�PD\EH�

VKH�GLG�QRW�VZLP�IDU�HQRXJK��VR�,�IOXQJ�WKH�
VWLFN�TXLWH�D�ELW�IXUWKHU�DQG�HQFRXUDJHG�KHU�
WR� IHWFK� LW�� ,� ZDV� MXVW� DERXW� WR� JLYH� XS�

ZKHQ�� WR� P\� FRPSOHWH� DQG� XWWHU� VKRFN�� %HOO� WRRN� D�
VXSHUZRPDQ� GLYH� LQWR� WKH� SRQG�� VZDP� EHDXWLIXOO\�� DQG�
UHWULHYHG� WKH� VWLFN�� %DFN� RQ� VKRUH�� ,� VZHDU� VKH� ORRNHG�
ULJKW�DW�WKH�MXGJHV�DQG�VDLG��³7DNH�WKDW�´�,�ORYH�WKDW�JLUO� 

6HULRXVO\��LW�LV�IXQQ\�KRZ�\RX�IDOO�LQ�ORYH�ZLWK�\RXU�GRJV�
WKURXJK�VKDUHG�WULDOV�DQG�WULEXODWLRQV��,�VWLOO�UHPHPEHU�WKDW�
ILUVW� WLPH� LQ�QRUWKHUQ�0RQWDQD�KXQWLQJ�ZLWK�P\�ROG�*ULI�
/RX��ZKHQ� ,�GURSSHG�D� URRVWHU� LQ� D�ZDLVW-GHHS��GDPPHG�
FDWWDLO�SRQG��$V�,�ZDV�FRQVLGHULQJ�MXVW�KRZ�ZHW�,�ZDQWHG�
WR� JHW� RQ� DQ� HDUO\�'HFHPEHU� GD\�� ,� VHH� WKH� FDWWDLOV� SDUW��
DQG�KHUH�FRPHV�/RX��VZLPPLQJ�DQG�EULQJLQJ� WKH�ELUG� WR�

/ƚ͛Ɛ�Ăůů�ĨƵŶ�ĂŶĚ�ŐĂŵĞƐ�ƵŶƟů�ǁĞ�ŐŽ�ŚƵŶƟŶŐ͘�dŚĞŶ�ŝƚ͛Ɛ�ĂǁĞƐŽŵĞ͊͊ 

�ĞůůĂ�ŽŶ�ŽŶĞ�ŽĨ�ŵĂŶǇ�ŚƵŶƚƐ�ŝŶ�DŽŶƚĂŶĂ͘ 

Photo by Perry Miller 
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PH��,W�VHHPV�HDFK�\HDU�KH�KDV�RQH�RU�WZR�KHURLF�UHWULHYHV�
WKDW�PDNH�PH�IDOO� LQ�ORYH�ZLWK�KLP�DOO�RYHU�DJDLQ��(YHU\�
WLPH� ZH� VKDUHG� D� PRPHQW� OLNH� WKDW�� WKH� ERQG� JUHZ�
VWURQJHU�� 

6XFK� LW� ZDV� ZLWK� %HOOD� RQ� WHVW� GD\�� 6KH� H[FHHGHG� P\�
H[SHFWDWLRQV� WKURXJKRXW� WKH� HQWLUH� WHVW�� ,I� ,� FRXOG� KDYH�
SLFNHG�DQ\�RI�WKH�SXSV�WR�KXQW�ZLWK�WKDW�GD\��VKH�ZDV�P\�
FOHDU�FKRLFH�� ,W�ZDV�ZLWK�FRQVLGHUDEOH�VXUSULVH�� WKHQ�� WKDW�
WKH�UHDGLQJ�RI�KHU�VFRUH�SURGXFHG�D�3UL]H�,,,—WKH�MXGJHV�
GRFNHG� KHU� KDUG� IRU� LQDGHTXDWH� VHDUFKLQJ�� +RQHVWO\"�� ,�
ZRQGHUHG� LI� WKH\� KDG�PL[HG� XS� WKH� GRJV�� DV�P\�ELJJHVW�
FKDOOHQJH�WR�GDWH�KDG�EHHQ�NHHSLQJ�KHU�ZLWKLQ�WKH�UDQJH�,�
OLNH�KHU�WR�KXQW�DQG�JHWWLQJ�KHU�WR�FKHFN�LQ�ZLWK�PH�RQFH�
LQ�D�ZKLOH��%XW��GRJV�DUH�MXGJHG�EDVHG�RQ�ZKDW�WKH�MXGJHV�
WKLQN� WKH\� VHH�RQ� WHVW� GD\��0D\EH� JRLQJ� IRU� D� ORQJ�KLNH�
WKH� SUHYLRXV� DIWHUQRRQ� DQG� D� ELW� WKDW� PRUQLQJ� ZKLOH�
ZDLWLQJ�RXU�WXUQ�KDG�WDNHQ�WRR�PXFK�HGJH�RII�KHU��2Q�WKH�
RWKHU� KDQG�� PD\EH� ZLWKRXW� WKDW� FDOP� GHPHDQRU�� VKH�
ZRXOG� QRW� KDYH� GRQH� DV� ZHOO� SRLQWLQJ�� WUDFNLQJ�� DQG�
UHWULHYLQJ��2I� FRXUVH�� WKH� ODWWHU� LV� QRW� WHFKQLFDOO\� SDUW� RI�
WKH�WHVW�� 

+RZHYHU��%HOOD�FDQQRW�UHDG�WKH�MXGJHV¶�VKHHWV��\HW����VR�,�
DP�VXUH�VKH�DVVXPHV�VKH�KDG�D�PDJQLILFHQW�GD\��$QG��VKH�
PRVW�FHUWDLQO\�GLG��,�ORYH�WKDW�JLUO��� 

�ĞůůĂ�ŝƐ�ƚƵƌŶŝŶŐ�ŽƵƚ�ƚŽ�ďĞ�ƉƌĞƩǇ�ŐŽŽĚ�Ăƚ�ƌĞƚƌŝĞǀŝŶŐ�ĂůƐŽ 
Photo by Perry Miller 

The new dynamic duo: Bella with her new bracemate, Lou, a Wirehaired Pointing Griffon 

(photo by Perry Miller) 
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&HVN\�)RXVHN�/LIHVSDQ�5HVHDUFK 
3OHDVH�FRPSOHWH�DQ�DQRQ\PRXV�VXUYH\�DQG�KHOS�XV�EHWWHU�XQGHUVWDQG�RXU�EUHHG¶V�

ORQJHYLW\�DQG�KHDOWK� 

FHVN\IRXVHNQD�RUJ�EUHHG-GDWD�FDQLQH-PRUWDOLW\-VXUYH\� 

Renew Your Membership 

DĞŵďĞƌƐŚŝƉƐ�ĂƌĞ�:ĂŶƵĂƌǇ�ƚŚƌŽƵŐŚ��ĞĐĞŵďĞƌ 

ŚƩƉƐ͗ͬͬĐĞƐŬǇĨŽƵƐĞŬŶĂ͘ŽƌŐͬũŽŝŶ-ƌĞŶĞǁͬ 

tŚĞŶ�ǇŽƵ�ƌĞŶĞǁ͕�ǇŽƵ�ǁŝůů�ƌĞĐĞŝǀĞ�ƚŚŝƐ�ŶĞǁůǇ�ĚĞƐŝŐŶĞĚ�ĚĞĐĂů�ƚŚĂƚ�ǇŽƵ�ĐĂŶ�ƉƌŽƵĚůǇ�ĚŝƐƉůĂǇ�ĂŶĚ�
ĐŽŶƟŶƵĞ�ƚŽ�ƌĞĐĞŝǀĞ�ƚŚĞ�'�^�ƚŚĂƚ�ǁŝůů�ŬĞĞƉ�ǇŽƵ�ĐŽŶŶĞĐƚĞĚ�ǁŝƚŚ�ƚŚĞ�ĐůƵď͛Ɛ�ŶĞǁƐ�ĂŶĚ�ĂĐƟǀŝƟĞƐ͘ 

�KEd��d�zKhZ��,�Wd�Z�&KZ�/E&KZD�d/KE�Z�'�Z�/E'�^hDD�Z�dZ�/E/E'���z^ 

EŽƌƚŚǁĞƐƚ��ŚĂƉƚĞƌ 
�ĞŶŶŝƐ��ĂƌůƐŽŶ�;ĐĂƌůƐŽŶΛŐŽƌŐĞ͘ŶĞƚͿ 

ZŽĐŬǇ�DŽƵŶƚĂŝŶ��ŚĂƉƚĞƌ 
�ŶŐŝĞ�DĐ�ƵŶŶ�;ŵĐĚƵŶŶŬϵΛŐŵĂŝů͘ĐŽŵͿ 

,ĞĂƌƚůĂŶĚ��ŚĂƉƚĞƌ 
:ŝŵ��ƌŽƵƐĞ�;ũĐƌŽƵƐĞϬϭΛǇĂŚŽŽ͘ĐŽŵͿ� 

EŽƌƚŚĞĂƐƚ��ŚĂƉƚĞƌ 
>ĂƵƌŝĞ��ŽŶŶĞůů�;ŽƋƵĂƐƐĂϱΛŐŵĂŝů͘ĐŽŵͿ� 

^ŽƵƚŚĞĂƐƚ��ŚĂƉƚĞƌ 
�ŽŶŶ�&ŝǌĞƌ�;ϮϬϱͿ�ϲϰϭ-Ϭϰϳϭ� 


