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:RZ��:KDW�D�FRQYHQWLRQ�LW�ZDV��%XW�QRZ�LW·V�RYHU��

DQG�ZH�PXVW�DOO��VDGO\��UHWXUQ�WR�SODQHW�(DUWK��:H�

KDYH�WZR�FRQYHQWLRQ�UHSRUWV�LQ�WKLV�LVVXH��RQH�LV�E\�QHZ�LVK��PHPEHU�$UWLVWU\��

DWWHQGLQJ�KLV�ILUVW�FRQ��DQG�WKH�RWKHU�E\�YHWHUDQ�7ZLVWR��DWWHQGLQJ�KLV�XPS�

WHHQWK��

$UWZRUN�FUHGLWV��,�VKRXOG�KDYH�QRWHG�LQ�-XO\�WKDW�RXU�SV\FKHGHOLF�VH[\�V\OSKOLNH�

VSKLQ[�DQG�ORJR�ZHUH�H[HFXWHG�E\�&UD[��LQVSLUHG�E\�WKH�ROG�´%LOO�*UDKDP�3UH�

VHQWVµ�SRVWHUV�E\�:HV�:LOVRQ��%RQQLH�0DF/HDQ��DQG�RWKHUV��$XJXVW·V�V�W�XQQLQJ�

VSKLQ[��E\�'DUW��LV�VROYLQJ�IODWV�ZKLOH�FDWFKLQJ�VRPH�UD\V�DW�WKH�EHDFK��)RU�6HS�

WHPEHU�ZH�KDYH�WKH�2O\PSLF�WKHPHG�ORJR�DERYH��GUDZQ�E\�7�0F$\��2XU�RZQ�

0DGDPH�6SKLQ[�LV�VKRZQ�WULXPSKDQW�RYHU�WZR�RWKHU�IDPHG�ULGGOHUV��(��1\JPD�

IURP�%DWPDQ�DQG�*ROOXP�IURP�/RUG�RI�WKH�5LQJV���,�ZRQGHU�ZKDW�HYHQW�WKH\�

ZHUH�DOO�FRPSHWLQJ�LQ"��
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3KUDVH�VKLIWV��LQYHQWHG�WZR�\HDUV�DJR��KDYH�EHHQ�HQMR\LQJ�D�UHFHQW�UHQDLVVDQFH�

LQ�SRSXODULW\�LQ�WKHVH�SDJHV��0DQ\�VROYHUV�KDYH�QRWHG��KRZHYHU��WKDW�VROYLQJ�

WKHVH�SX]]OHV�LVQ·W�DOZD\V�D�UHZDUGLQJ�H[SHULHQFH��%HFDXVH�WKH�RULJLQDO�SKUDVH�

LVQ·W�FOXHG�E\�WKH�YHUVH��WKHUH�LV�RQO\�RQH�´ZD\�LQ�µ�XQOLNH�DOPRVW�HYHU\�RWKHU�

NLQG�RI�13/�IODW��0DQ\�UHFHQW�SKUDVH�VKLIWV�KDYH�WULHG�WR�UHPHG\�WKLV�GHIHFW�E\�

LQFOXGLQJ�VRPH�NLQG�RI�YHLOHG�FOXH�WR�WKH�RULJLQDO�SKUDVH�LQ�WKH�YHUVH��DQG�

VROYHUV�VHHP�WR�OLNH�WKLV��6R�IURP�QRZ�RQ��,·P�JRLQJ�WR�UHTXLUH��UDWKHU�WKDQ�VLP�

SO\�UHFRPPHQG��WKDW�FRPSRVHUV�VWLFN�VRPH�NLQG�RI�KLQW�RU�FOXH�WR�WKH�RULJLQDO�

SKUDVH�LQ�WKHLU�YHUVHV��,W�PD\�EH�VXEWOH�RU�VQHDN\��EXW�LW·V�JRW�WR�EH�WKHUH��

6ROYHUV�QRZ�KDYH�D�ULJKW�WR�H[SHFW�VXFK�D�FOXH�LQ�HYHU\�SKUDVH�VKLIW��,Q�UDUH�

FDVHV�ZKHUH�LW�VHHPV�LPSRVVLEOH�WR�FOXH�WKH�RULJLQDO�SKUDVH��,�PD\�JLYH�WKH�HQX�

PHUDWLRQ�RI�WKH�RULJLQDO�SKUDVH��LQ�DGGLWLRQ�WR�WKH�HQXPHUDWLRQ�RI�WKH�VROXWLRQ���

DV�WKH�,WDOLDQV�GR�IRU�WKH�UHDGLQJV�RI�WKHLU�UHEXVHV��

+RW�SRLQWHG�RXW�WR�PH�WKDW�WKH�JXLGH�VSHFLILHV�WKDW�UHEXV�UXEULFV�DUH�E\�GHIDXOW�

´URXJKO\�FHQWHUHGµ�LQ�WKH�UXEULF�DUHD��EXW�LQ�UHFHQW�\HDUV�WKH\�VHHP�WR�KDYH�

VWUD\HG�OHIWZDUGV��,�KDG�QR�VDWLVIDFWRU\�H[SODQDWLRQ�IRU�ZK\�WKH\�ZHUHQ·W�FHQ�

WHUHG�DQ\�PRUH��VR�,·YH�UHWXUQHG�WKHP�WR�WKH�PLGGOH�RI�WKH�FROXPQ��,·OO�FRQWLQXH�

WKLV�FHQWULVW�DSSURDFK�WR�UXEULFV�XQOHVV�VRPHERG\�FDQ�FRQYLQFH�PH�RWKHUZLVH��

�2QH�JUHDW�WKLQJ�DERXW�WKH�FU\SWLF�FURVVZRUGV�SULQWHG�LQ�7KH�(QLJPD�LV�WKH�GL�

YHUVLW\�RI�VW\OHV�DQG�GLIILFXOW\�OHYHOV�UHSUHVHQWHG��:KLOH�RXU�KDUG�ZRUNLQJ�FU\S�

WLF�HGLWRUV�VWULYH�WR�PDNH�VXUH�WKDW�WKH�SX]]OHV�DUH�DOO�IDLUO\�FOXHG��ZH�DOORZ�

PDQ\�GLIIHUHQW�NLQGV�RI�SX]]OHV��LQFOXGLQJ�VRPH�WKDW�FRXOGQ·W�DSSHDU�DQ\ZKHUH�

HOVH�WKDW�ZH�NQRZ�RI��)RU�DQ�H[DPSOH�RI�VXFK�D�SX]]OH��WU\�WKLV�PRQWK·V�;���E\�

<DQN��DQG�GR�VHH�WKH�SX]]OH�QRWHV�IRU�DQ�H[SODQDWLRQ�RI�<DQNLVP����
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,I�LW·V�QRW�DOUHDG\�REYLRXV�WR�\RX��WKLV�LV�D�GRXEOH�LVVXH�RI�7KH�(QLJPD��FRPELQ�

LQJ�ERWK�$XJXVW�DQG�6HSWHPEHU�LQWR�RQH�ELJ�KRQNLQ·�PRQVWHU��,�ZDV�VXIILFLHQWO\�

ZLSHG�RXW�E\�WKH�HQG�RI�WKH�FRQYHQWLRQ�WKDW�,�WRRN�WKH�DGYLFH�RI�VHYHUDO�SHRSOH�

DQG�PHUJHG�WKH�WZR�PRQWKV��1RWH�WKDW�ZKLOH�WKH�SX]]OHV�DUH�GLYLGHG�LQWR�LQGL�

YLGXDO�PRQWKV��WKH\·UH�DOO�GXH�DW�WKH�VDPH�WLPH��QDPHO\�WKH�HQG�RI�2FWREHU��VR�

SOHDVH�GRQ·W�VHQG�VROV�WR�3HEEOHV�RQ�1RYHPEHU��³WKDW·V�WRR�ODWH���$ORQJ�ZLWK�WKH�

XVXDO�SX]]OHV��ZH�KDYH�VFDGV�RI�FRQYHQWLRQ�UHODWHG�VWXII�LQ�WKLV�LVVXH��LQFOXGLQJ�

WKH�RIILFLDO�FRQ�SKRWR�DQG�D�ODUJLVK�VDPSOLQJ�RI�IODWV�UHSULQWHG�IURP�8QFDQQ\·V�

´3RHW·V�1LJKWPDUHµ�FRQ�WHVW��6ROYH�DQG�HQMR\��

.5(:(�1(:6�

5DVWHOOL�GHOLYHUHG�WKLV�PLQL�UHSRUW�RQ�WKH�

$XJXVW���ZHGGLQJ�RI�0RRQFDOI�DQG��

7KH�)RROH��7RJHWKHU�ZLWK�6TXRQN�DQG�

&HFLO��WKHVH�WZR�KDYH�HVWDEOLVKHG�EH\RQG��

D�GRXEW�WKDW�13/HUV�WKURZ�WKH�EHVW�ZHG�

GLQJV��+LJKOLJKWV�LQFOXGHG�MXJJOLQJ��E\�

WKH�JURRP�DPRQJ�RWKHUV���JDPHV��WR\V�

�ORWV�RI�·HP����SX]]OHV��EXEEOHV��GXULQJ�

WKH�SURFHVVLRQDO��QR�OHVV���DQG�D�SKRWR�

VFDYHQJHU�KXQW��D�WUXH�ZRUN�RI�JHQLXV��

UHVXOWLQJ�LQ�QHDUO\�HYHU\�IUDPH�RQ�HYHU\�

GLVSRVDEOH�FDPHUD�DW�WKH�UHFHSWLRQ�EHLQJ�

XVHG³SUREDEO\�D�ZHGGLQJ�ILUVW���

2WKHU�.UHZH�LQ�DWWHQGDQFH�LQFOXGHG�7KH�

)RROH·V�SURXG�SDSD�+RW�DQG�VLVWHU�$OLFH��

7UD]RP��%DQWHU:HLJKW��)RUN��*RWFKD��ZKR�ERWK�MXJJOHG�DQG�SURYLGHG�VWXQQLQJ�

EUDLGV�IRU�WKH�EULGH��JURRP��VSHFLDO�JXHVWV��DQG�HYHQWXDOO\�MXVW�DERXW�HYHU\RQH�

HOVH�ZLWK�VXIILFLHQW�KDLU���P\VHOI��DQG�OLNHO\�RQH�RU�WZR�RWKHUV�ZKR�,�DP�EODQNLQJ�

RQ�DW�WKH�PRPHQW��

�

&RQJUDWXODWLRQV�WR�WKH�KDSS\�FRXSOH��DQG�EHVW�ZLVKHV�IRU�D�IXWXUH�DV�LQIXVHG�

ZLWK�GHOLJKW�DV�ZDV�WKH�HYHQW��

>:H�KDYH�D�FRXSOH�RI�HSLWKDODPLD�IRU�WKHP�LQ�WKLV�LVVXH��IODWV���DQG���³(G�@�

�

,W·V�D�ER\��$OH[DQGHU�-DPHV�%HUOLQ�FDPH�LQWR�WKH�ZRUOG�DW�������S�P��RQ�$XJXVW�

���3URXG�SDUHQWV�6WRU\WHOOHU�DQG�-���ZHUH�SDLQHG�DERXW�PLVVLQJ�WKH�FRQ��DQG�

WKDQN�HYHU\RQH�ZKR�VLJQHG�WKHLU�SURJUDP���EXW�WKH\�KDG�D�GDUQHG�JRRG�UHDVRQ��

2XU�KHDUW\�FRQJUDWV�WR�WKH�QHZ�SDUHQWV��
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%ULGJHZDWHU��1HZ�-HUVH\� ������$XJXVW������
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7KH�(Q LJPD��� $XJXVW������

7KH�(1,*0$�LV�WKH�PRQWKO\�PDJD]LQH�RI�WKH�1DWLRQDO�3X]]OHUV
�/HDJXH��KWWS���ZZZ�SX]]OHUV�RUJ���D�QRQSURILW�HGXFD�
WLRQDO�RUJDQL]DWLRQ�IRXQGHG�LQ�������0HPEHUVKLS�GXHV�DUH������PHPEHUVKLS�LQFOXGHV�D�VXEVFULSWLRQ�WR�7KH�(1,*0$��
$GG����IRU�RYHUVHDV�DLUPDLO��$GG����IRU�ODUJH�W\SH�(1,*0$��1RUWK�$PHULFD�RQO\���%DFN�LVVXHV�DUH��������IURP�WKH�
HGLWRU��6HQG�GXHV�DQG�DGGUHVV�FKDQJHV�WR�WKH�WUHDVXUHU��0(5&85<��-RVHSK�-��$GDPVNL�������$OPDU��-HQLVRQ�0,�
�������DGDPVNLM#JYVX�HGX��6HQG�H[WUDV�WR�����'2:1��(G�5LFH������0\UWOH�%RXOHYDUG��/DUFKPRQW�1<��������
���GRZQ#SX]]OHUV�RUJ��6HQG�IRUPV�WR�-2�7+(�/2,7(5(5��-XOLDQ�2FKU\PRZ\FK�����6PLWKILHOG�&RXUW��%DVNLQJ�5LGJH�
1-��������MRWKH#SX]]OHUV�RUJ��6HQG�FU\SWLF�FURVVZRUGV�WR�+27��+HQUL�3LFFLRWWR�������0RQWHUH\�$YHQXH��%HUNHOH\�
&$��������KRW#SX]]OHUV�RUJ��DQG�75$=20��-RVKXD�.RVPDQ������+HQU\�6WUHHW��6DQ�)UDQFLVFR�&$��������
WUD]RP#SX]]OHUV�RUJ��6HQG�FU\SWRJUDPV�WR�)8/'8��6FRWW�3XUG\�������(DVW�3UDLULH�5RDG��8QLW������(YDQVWRQ�,/�
�������IXOGX#SX]]OHUV�RUJ��6HQG�IODWV��DUWLFOHV��DQG�DQ\WKLQJ�QRW�FRYHUHG�DERYH�WR�WKH�HGLWRU��;(08��*X\�-DFREVRQ��
��$GULDQ�7HUUDFH��%ULGJHZDWHU�1-��������[HPX#SX]]OHUV�RUJ���

&RS\ULJKW���������1DWLRQDO�3X]]OHUV
�/HDJXH��$OO�ULJKWV�UHVHUYHG��
�)RU�SHUPLVVLRQV��DSSO\�WR�WKH�HGLWRU��

-8/<�&255,*(1'$�

��³7KH�PLVVLQJ� �LQ�WKH�E\OLQH��ZKLFK�LVQ·W�PLVVLQJ�LQ�WKH�RQ�OLQH�YHUVLRQ��LV�

QRW�UXEULFLRXV��$QRWKHU�P\VWHULRXV�GLVDSSHDUDQFH���

��³7KLV�LVQ·W�DQ�HUUDWXP��EXW�D�ORW�RI�SHRSOH�DVNHG��7KH�
��ZRUG�LQ�WKH�WDJ�LVQ·W�

D�PLVWDNH��,W�FRXOG�KDYH�EHHQ�JLYHQ�DV����EXW�WKH�
��LV�DOVR�FRUUHFW³²LW�MXVW�

UHTXLUHV�D�GLIIHUHQW�LQWHUSUHWDWLRQ�RI�WKH�ODVW�VHQWHQFH��6HH�WKH�DIWHUQRWHV��

��³&DOO�LW�D�´7+,5'�72�/$67�6281'�&+$1*(29(5�µ�

��³$QRWKHU�QRQ�HUURU�WKDW�PDQ\�KDYH�ZRQGHUHG�DERXW��QR��WKH�DQVZHU�VKRXOG�

QRW�EH�K\SKHQDWHG��7KH�SODQW�QDPHG�JXPER�OLPER�LV�K\SKHQDWHG��EXW�WKDW·V�

MXVW�WKH�UHDGLQJ��WKH�VROXWLRQ�SKUDVH�JHWV�QR�K\SKHQ��

&��³2RSV��7KLV�ZDV�UHDOO\�E\�4('��QRW�(QGJDPH��
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7KH�RQO\�SX]]OH�,�KDYH�HYHU�NQRZQ�WR�UHFHLYH�D�VWDQGLQJ�RYDWLRQ�ZDV�´(VFDSH�

IURP�$OFDWUD]�µ�DQ�LUUHVLVWLEOH�WRXU�GH�IRUFH�E\�0DQ[��DQG�WKH�JUDQG�ILQDOH�RI�WKLV�

\HDU·V�13/�FRQYHQWLRQ�HQWHUWDLQPHQW��)URP�D�JDWKHULQJ�WKDW�DWWUDFWHG�WKH�ODUJ�

HVW�QXPEHU�RI�.UHZH�LQ�/HDJXH�KLVWRU\��WKDW�ZDV�KRQRU�LQGHHG��WKH�PRUH�VR�

VLQFH�WKH�JHQHUDO�OHYHO�RI�VNLOO�LQ�ERWK�SX]]OH�FRQVWUXFWLRQ�DQG�VROYLQJ�KDV�FDWD�

SXOWHG�WR�QHZ�KHLJKWV�VLQFH�WKH�UHVXPSWLRQ�RI�FRQYHQWLRQV�LQ�������

�

´(VFDSH�IURP�$OFDWUD]µ�GLYLGHG�WKH�HQWLUH�JDWKHULQJ�RI�PHPEHUV�DQG�YLVLWRUV�

LQWR�JURXSV�RI�D�KDOI�GR]HQ�SDUWLFLSDQWV��(DFK�JURXS³WKHUH�ZHUH�VRPH����RI�

WKHP³VROYHG�D�VHULHV�RI�LQWULFDWH�SX]]OHV��ZLWK�VSHHG�DQG�DFFXUDF\�GHWHUPLQLQJ�

WKH�ZLQQHUV��RU�PRUH�SURSHUO\��WKH�HVFDSHHV��7KH�DFWLYLW\�FUHDWHG�WUDIILF�SURE�

OHPV�IURP�JURXS�OHDGHUV�UXVKLQJ�WR�0DQ[·V�DQG�,5%6·V�KHDGTXDUWHUV�WR�KDYH�WKH�

DFFXUDF\�RI�WKHLU�DQVZHUV�FKHFNHG��DQG�WKHQ�UXVKLQJ�EDFN�ZLWK�DGGLWLRQDO�SX]�

]OHV�WR�VROYH��7KH�UHVXOWDQW�WUDIILF�MDPV�DQG�DWWHQGDQW�SDQGHPRQLXP�DGGHG�WR�

WKH�JHQHUDO�H[FLWHPHQW�XQWLO�ZLQQHUV�ILQDOO\�HPHUJHG��&RPSOHWLRQ�WLPHV�YDULHG�

IURP�MXVW�D�IHZ�KRXUV�WR�PDQ\��ZLWK�D�IHZ�GHWHUPLQHG�VROYHUV�KDQJLQJ�RQ�XQWLO�

HDUO\�PRUQLQJ��7KH�ILQDOH�ZDV�DFNQRZOHGJHG�ZLWK�WKXQGHURXV�DSSODXVH�RQ�WKH�

VOHHS\�6XQGD\�PRUQLQJ�VHVVLRQ�WKDW�HQGHG�WKH�FRQYHQWLRQ��7KH�HYHQLQJ·V�DFWLYL�

WLHV�FRXOG�ZHOO�KDYH�EHHQ�VXEWLWOHG��´7KH�ULGGOH�RI�WKH�6SKLQ[�PHHWV�WKH�����\DUG�

GDVK�µ�

�

,Q�WKLV�FRQWUROOHG�EHGODP��PDQ\�YLVLWRUV�EHFDPH�FRQILUPHG�DILFLRQDGRV��MRLQLQJ�

WKH�13/�RQ�WKH�VSRW��DIWHU�ILQGLQJ�LUUHVLVWLEOH�WKH�LQIHFWLRXV�IXQ�RI�VROYLQJ�DQG�

ZLQQLQJ��RU��DV�ZHOO��VROYLQJ�DQG�ORVLQJ��

�

$�UHFRUG�EUHDNLQJ�����13/�PHPEHUV�DWWHQGHG�WKH�6DQ�)UDQFLVFR�FRQYHQWLRQ��

GHFLVLYHO\�VXUSDVVLQJ�WKH�SULRU�UHFRUG�RI�����VHW�LQ�3KLODGHOSKLD�LQ����������

\HDUV�DJR��+DYLQJ�EHHQ�SUHVHQW�DW�ERWK�WKHVH�FRQV��,�FDQ��QRW�ZLWKRXW�DW�OHDVW�D�

PRGLFXP�RI�DXWKRULW\�DQG�D�WRXFK�RI�DUURJDQFH��MXGJH�WKLV�\HDU·V�WKH�PRUH�VSLU�

LWHG�DQG�H[FLWLQJ�RI�WKH�WZR��GHOLJKWIXOO\�UDXFRXV�DW�LWV�KLJK�SRLQWV�RI�KLODULW\��

�

+DYLQJ�VR�DGMXGJHG��OHW�PH�DGG�RQH�PRUH�UHPDUNDEOH�QRWH��,Q�P\�FROOHFWLRQ�RI�

PLVFHOODQ\�UHJDUGLQJ�13/�DFWLYLW\��,�IRXQG��MXVW�EHIRUH�EHJLQQLQJ�WKLV�DUWLFOH��

WKH�´RIILFLDOµ�SKRWR�RI�WKDW������FRQYHQWLRQ���,�FDQ�EH�IRXQG�VLWWLQJ�EHWZHHQ�=RUR�

DVWHU�DQG�%RQH\���7KH�FRQWUDVW�WR�WKLV�\HDU·V�SKRWR�LV�VWDUWOLQJ��DOO�WKH�PHQ�DUH�

SURSHUO\�IRUPDO�LQ�VXLWV��FRPSOHWH�ZLWK�ZKLWH�VKLUW�DQG�WLH��ZLWK�FRQVHUYDWLYH�

KDLUFXWV�FRQYHQWLRQDOO\�SDUWHG�RQ�WKH�VLGH��ZKHUH�WKHUH�ZDV�KDLU�OHIW���WKH�

ZRPHQ�GHPXUHO\�GUHVVHG�DQG�PRGHVWO\�EREEHG��GLVSOD\LQJ�D�GLJQLILHG�GH�

PHDQRU��7KLV�LV�QRW�WR�VXJJHVW�WKDW�WKH\�UHVHPEOHG�D�IXQHUHDO�FRUWHJH��7KH\�

ZHUH�D�ZLWW\�DQG�LQWHOOHFWXDOO\�VWLPXODWLQJ�ORW��HYHQ�RFFDVLRQDOO\�ERR]\�LQ�WKHLU�

=HP�=HP�VHVVLRQV�RI�GULQNLQJ�DQG�VWRU\WHOOLQJ��%XW�WKH\�ZHUH�LQ�VR�PDQ\�ZD\V�D�

IDU�FU\�IURP�WKH�\RXQJ�DQG�VREHU�FRQYHQWLRQHHUV�RI�WKH�SUHVHQW�GD\�ZKR�GRPL�

QDWH�WKH�/HDJXH��7KHUH�ZHUH�QHYHU��LQ�WKRVH�GD\V��DQ\�EOXH�MHDQV�LQ�VLJKW��DQG�

WKH�VSHDNHU�DW�WKH�EDQTXHW��LQ�������ZDV�0RUQLQJ�*ORU\��D�VLOYHU�KDLUHG�QLQHW\�
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ORRNLQJ�VQDFNV�DQG�UHIUHVKPHQWV��$V�7UD]RP�EHDWV�D�KDVW\�UHWUHDW�WR�KLV�GLJV�WR�

SUHSDUH�IRU�KLV�JXHVWV��ZH�VHH�WKDW�LW�LV�WLPH�WR�KHDG�WR�WKH�SDUW\��

7KH�(QLJPD� ��6HSWHPEHU������



%OXII��6KHLOD��%DUWRN��DQG�,�KRS�D�VWUHHWFDU�WR�7UD]RP·V�DQG�DUH�DPRQJ�WKH�ILUVW�

WR�DUULYH��7KLV�LV�JRRG�QHZV�WR�PH��DV�,�DP�DOORZHG�D�EULHI�UHVSLWH�EHIRUH�PHHWLQJ�

WKH�.UHZH�HQ�PDVVH��,�VHDW�P\VHOI�DW�WKH�SLDQR�DQG�UHJDOH�6KHLOD�ZLWK�P\�EDU�

JDLQ�EDVHPHQW�ORXQJH�OL]DUG�UHQGLWLRQ�RI�VHYHUDO�5DQG\�1HZPDQ�WXQHV��7KH�

.UHZH�DUULYHV��,�DP�QRW�SUHSDUHG��0\�ILUVW�LQWURGXFWLRQV�DUH�WR�8FDRLPKX��%DQ�

WHU:HLJKW��DQG�4('��,�DP�LPPHGLDWHO\�RYHUFRPH�E\�D�IHHOLQJ�,�KDYH�QRW�IHOW�

VLQFH�KLJK�VFKRRO��DOZD\V�EHLQJ�LQ�WKH�´VPDUW�NLGVµ�FODVV��EXW�DOZD\V�EHLQJ�WKH�

VWXSLGHVW�NLG�LQ�WKH�FODVV��7KHVH�JX\V�DUH�EULOOLDQW��,�GRQ·W�PHDQ�EULOOLDQW�LQ�WKH�

´,�ORYH�ZKDW�\RX·YH�GRQH�ZLWK�\RXU�OLYLQJ�URRPµ�VHQVH��,·P�WDONLQJ�EULOOLDQW�LQ�

WKH�´,�ORYH�ZKDW�\RX·YH�GRQH�ZLWK�)HUPDW·V�/DVW�7KHUHRPµ�VHQVH��

3L]]D�DUULYHV��,W�LV�DOO�WRSSHG�ZLWK�HLWKHU�PXVKURRPV�RU�WRPDWRHV��,�KDWH�PXVK�

URRPV�DQG�WRPDWRHV��:K\�WKHQ�ZDV�WKLV�SL]]D�VR�LQFUHGLEO\�JRRG"�,·P�VWLOO�ZRUN�

LQJ�RQ�DQ�DQVZHU���

0RUH�PLQJOLQJ��0RUH�.UHZH��0RUH�TXDGUXSOH�GLJLW�,4V��0RUH�EHHU��SOHDVH��

�7KDQNIXOO\��WKHUH�LV�SOHQW\���

$�TXLFN�JDPH�RI�´)OX[[µ�ZLWK�7UHHVRQJ��3DQWKHU��3KDQWRP��'��1HVV��DQG�%DUWRN��

WKHQ�,�DP�RII�WR�PHHW�D�6ZHGLVK�ILOP�VWXGHQW�IRU�GULQNV��,�PHW�KHU�RQ�P\�SUHYL�

RXV�YLVLW�WR�6DQ�)UDQFLVFR�D�PRQWK�HDUOLHU��DQG�ZDV�WDNLQJ�DGYDQWDJH�RI�P\�FXU�

UHQW�VWD\�LQ�WKH�FLW\�WR�JHW�WR�NQRZ�KHU�D�OLWWOH�EHWWHU��:H�JR�RXW�IRU�EHHUV��:H�

GULQN��:H�WDON��6KH�LV�YHU\�GHILQLWHO\�QRW�GLJJLQJ�PH��

,�FUDZO�EDFN�WR�WKH�KRVSLWDOLW\�VXLWH��ZKHUH�,�ILQG�%OXII�SOD\LQJ�KLV�LQIDPRXV�

JDPH�´:RUG%OXIIµ�ZLWK�WZR�PRUH�IDPLOLDU�/�$��DUHD�.UHZH��.HJOHU�DQG�(OIPDQ��

3OD\LQJ�ZLWK�WKHP�LV��GHY�MRH��MXVW�LQ�IURP�0DVVDFKXVHWWV��,�OLFN�P\�ZRXQGV�DV�,�

WU\�WR�VHFRQG�JXHVV�(OIPDQ�LQ�GHWHUPLQLQJ�ZKDW�ZRUGV�FDQ�EH�PDGH�ZLWK�D�-��D�

4��D�.��DQG�D�ORW�RI�EODQN�WLOHV��

7KXUVGD\�PRUQLQJ��%DUWRN�KDV�MXVW�KDG�ZKDW�ZLOO�WXUQ�RXW�WR�EH�KLV�RQO\�GHFHQW�

QLJKW·V�VOHHS�DOO�ZHHN��:H�JHW�WR�WKH�OREE\�MXVW�LQ�WLPH�WR�PHHW�XS�ZLWK�VRPH�

.UHZH�IRU�D�FDEOH�FDU�ULGH�WR�3LHU�����ZKHUH�ZH�ZLOO�EH�KRSSLQJ�D�IHUU\�WR�$OFD�

WUD]��$W�WKH�IHUU\�WHUPLQDO��,�VWDQG�LQ�OLQH�ZLWK�3DQWKHU�DQG�3KDQWRP��ZKR�DUH�

WKULOOHG�WR�ILQG�WKH�UHVLGHQW�VHD�OLRQV�EDVNLQJ�DQG��WKLUG�OHWWHU�FKDQJH��EDUNLQJ�

LQ�WKH�VXQ��/HDUQLQJ�WKDW�,�DP�IURP�&DOLIRUQLD��WKH\�DVN�PH�ZKHUH�WR�JHW�VRPH�

JRRG�VHDIRRG��,�GLUHFW�WKHP�WR�0F&RUPLFN�DQG�.XOHWR·V�LQ�*KLUDUGHOOL�6TXDUH��

IDLOLQJ�WR�LQIRUP�WKHP�WKDW�,�KDYH�QHYHU�DFWXDOO\�HDWHQ�WKHUH�P\VHOI��

4DTDT�DQG�4XLS�MRLQ�%DUWRN�DQG�PH�IRU�WKH�FDEOH�FDU�ULGH�EDFN�WR�WKH�KRWHO��7KH�

OLQH�IRU�WKH�FDEOH�FDU�LV�PRYLQJ�LQH[SOLFDEO\�VORZO\��:H�VHH�D�VWUHHW�PXVLFLDQ�VHW�

WLQJ�XS�WR�HQWHUWDLQ�WKH�ERUHG�WRXULVWV��,�KDG�DOZD\V�WKRXJKW�WKDW�WKH�SKUDVH�

´FUDZOLQJ�RXW�RI�RQH·V�VNLQµ�ZDV�PHUHO\�DQ�H[SUHVVLRQ��4DTDT��KRZHYHU��GLG�MXVW�

WKDW�DV�KH�ZULWKHG�LQ�DJRQ\�WR�WKH�PXVLFLDQ·V�PHGOH\�RI�*HRUJH�0��&RKDQ�VRQJV��

KLV�HSLGHUPLV�SXGGOHG�DW�RXU�IHHW��

$�VXUSULVLQJO\�JRRG�-DSDQHVH�PHDO�QH[W�GRRU�WR�WKH�KRWHO�ZLWK�%OXII��%DUWRN��

$VREL���GHY�MRH��DQG�/\ULF��$�TXLFN�VKRZHU��DQG�%DUWRN�DQG�,�DUULYH�IRU�WKH�ILUVW�

�7+(�),567"���RIILFLDO�HYHQW�RI�WKH�FRQ��:LOO]�VWHSV�WR�WKH�PLFURSKRQH�DQG�KDV�

XV�DOO�LQWURGXFH�RXUVHOYHV�LQ�DOSKDEHWLFDO�RUGHU�RI�RXU�PLGGOH�QDPHV��,�DP�QRW�

KDSS\�DERXW�WKLV��,�DP�WKH�RQO\�RQH�RI�WKH�.UHZH�ZLWK�P\�SDUWLFXODU�PLGGOH�

7KH�(QLJPD� ��������
7KH�(Q LJPD������� ��
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�³)RU�WKRVH�RI�\RX�ERUQ�DIWHU�WKH�%XUPD�6KDYH�VLJQ�GD\V��WKHVH�EDELHV�ZHUH�

SODFHG�DORQJ�KLJKZD\V�HYHU\�KXQGUHG�IHHW�RU�VR�WR�DGYHUWLVH�WKHLU�VKDYLQJ�

FUHDP��ZLWK�HDFK�VLJQ�EHDULQJ�D�SLWK\�OLQH�RI�YHUVH��$W�WKH�HQG�WKHUH�ZDV�DOZD\V�

D�SXQFK�OLQH�DQG�D�ILQDO�´%XUPD�6KDYHµ�VLJQ����³7KRXJK�WKH�PDWK�KHUH�ORRNHG�

GDXQWLQJ��\RX�FDQ�SLHFH�LW�DOO�WRJHWKHU�IURP�WKLQJV�IRXQG�LQ���&��WKH�VHULHV�IRU�

VLQH�DQG�FRVLQH��DQG�VRPH�HOHPHQWDU\�DOJHEUD�WKDW�\RX�OHDUQHG�LQ�VFKRRO��DQG�

PD\EH�IRUJRW������³-XQH����ZDV�)ODJ�'D\��IRU�WKRVH�RI�\RX�NHHSLQJ�VFRUH�DW�

KRPH�����³0RUH�VWHDOWK��7KLV�IODW�DFWHG�DW�D�GLVWDQFH�RQ�IODW��������³,W�VHHPV�

WKDW�PRVW�SHRSOH�GLGQ·W�QRWLFH�WKH�FOXHV�IRU�WKH�RULJLQDO�SKUDVH��´DWRPLF�ERPEµ��

KHUH��)DW�0DQ�DQG�/LWWOH�%R\��(YHQ�$QRPDO\�VDLG�KH�GLGQ·W�QRWLFH�WKHP��DQG�KH�

ZURWH�WKH�IODW��,�HGLWHG�LW�D�ELW������³7KDW·V�0LQJ�WKH�0HUFLOHVV��UXOHU�RI�0RQJR�

LQ�WKH�ROG�)ODVK�*RUGRQ�VHULDOV�����³6HH���&·V�´HVS��6RXWKHUQµ��SURQXQFLDWLRQ�RI�

´VKURII�µ����³´'HMD�YXµ�EHFDXVH�WKH�YHUVH�LV�WKH�VDPH�DV�IODW���·V��VR�\RX�VDZ�LW�

RQFH�EHIRUH��<RX�VDZ�LW�RQFH�EHIRUH��

-8/<�$)7(5127(6�

�³´&LVFRµ�LV�RQH�RI�WKRVH�KRW�GRW�FRPV�WKDW�DUH�EXV\�PDNLQJ�D�IRUWXQH�RQ�WKH�

,QWHUQHW��,W�LV�WKH�ODUJHVW�VXSSOLHU�RI�VZLWFKLQJ�HTXLSPHQW��LQFOXGLQJ�URXWHUV���

�����³5HFHQW�FXUUHQW�HYHQWV�������³+(03��HWD�HSVLORQ�PX�UKR��ORRNV�OLNH�DQ�

(QJOLVK�ZRUG�IRU�FDQQDELV�����³´HWDRLQ�VKUGOXµ�LV�DQ�1,��HQWU\�DV�D�NLQG�RI�

SULQWHU·V�VOXJ�����³,W�PXVW�EH�D�YHU\�VPDOO�HHO�VSHDU����$Q�HOYHU�VSHDU��SHUKDSV"���

��³´&DULRFDµ�FDQ�EH�FDSLWDOL]HG�KHUH��PHDQLQJ�D�QDWLYH�RI�5LR���,Q�´,�VDZ�RQH�

VLQJLQJ�&DULRFD�µ�RQH�IXQFWLRQV�DV�DQ�DGMHFWLYH�DQG�QRW�D�SURQRXQ���&DQ�RQH�DF�

WXDOO\�´VLQJµ�WKH�PXVLF�IRU�WKH�XQFDSSHG�´FDULRFD�µ�,�ZRQGHU"��.8���0DSPDNHU�

-RKQ�6SLOVEXU\�LV�FUHGLWHG�ZLWK�LQYHQWLQJ�WKH�MLJVDZ�SX]]OH�����³/RRN�IRU�WKLV�

V\PERO�IRU�´DQDµ��RI�HDFK��LQ�WKH�6\PEROV�VHFWLRQ�RI���&�XQGHU�´0HGLFLQH�µ���

��³6L�LV�VLOLFRQ��WKH�HOHPHQW�´XQGHU�WKH�&µ�LQ�WKH�SHULRGLF�WDEOH����³7KH�GHILQL�

WLRQ�IRU�´DQQXLW�FRHSWLVµ��WKH�/DWLQ�SKUDVH�RQ�WKH�EDFN�RI�WKH�*UHDW�6HDO��LQ���&�

LV�´+H��*RG��KDV�DSSURYHG�RXU�EHJLQQLQJV�µ�7UHHVRQJ�VD\V�WKLV�IODW�ZDV�LQVSLUHG�

E\�IODW����LQ�0D\�����³7KH�´GUHVV�OLNH�5RELQ�+RRGµ�LV�D��OLWHUDO��FOXH�WR�WKH�RULJL�

QDO�´IHDWKHU�LQ�KLV�FDS�µ���³8FDRLPKX�ZULWHV��0RGHUQ�(QJOLVK�´QXWµ�FRPHV�

IURP�2OG�(QJOLVK�KQXWX��DV���&�LQGLFDWHV�LQ�LWV�HW\PRORJ\�VHFWLRQ��1HRU[QDZRQJ�

LV�DQ�2OG�(QJOLVK�WHUP�IRU�´3DUDGLVHµ��D�IDFW�ZKLFK�LV�QRW�QHHGHG�IRU�VROYLQJ��RI�

FRXUVH���.8��³5HGXFWLRQ�LQ�WKH�FKHPLFDO�VHQVH��WKHVH�DUH�R[\DQLRQV��0,186�

21(�ZRXOG�EH�´FULWHµ�DQG�21(�ZRXOG�EH�´SHUFUDWH�µ����)��³7KH�WH[W�RI�WKH�

DQDJUDP����ZDV�WKH�VROXWLRQ�WR�)����QDPHO\��WKH�OHWWHUV�LQ�WKH�KDOIVTXDUH��ZKLFK�

FDQ�EH�UHDUUDQJHG�WR�IRUP�WKH�ZRUG�´KDOIVTXDUHµ���

0$<�$)7(5127(6�

�³7KH\�ZHUH�FOD\�SLJHRQV��<RX�KDYH�P\�ZRUG�WKDW�QR�DQLPDOV�ZHUH�KDUPHG�LQ�

WKH�PDNLQJ�RI�WKLV�IODW���������³6WHDOWK\�RQHV�����³/RWV�RI�\RX�ZRQGHUHG�DERXW�

WKH�´XJKµ�KHUH��LW·V�QRW�WKDW�WKHVH�DUH�OHWWHUV�IURP�WKH�ZRUG�´FRXJK�µ�EXW�UDWKHU��

WKH�VRXQG�RI�D�FRXJK���/RRN�LW�XS�LQ���&�������³´:RUGV�RQ�D�QRWHµ�ZDV�D�FOXH�WR�

WKH�RULJLQDO�SKUDVH��´,Q�*RG�ZH�WUXVWµ������³0DQ\�ZRQGHUHG�DERXW�WKLV�RQH��EXW�

FXHZRUGV�WKDW�DUH�DOVR�ZRUGV�LQ�WKH�VROXWLRQ�KDYH�EHHQ�DOORZHG�LQ�SDVW�SX]]OHV��

3RVVLEO\�QHYHU�DV�IODJUDQWO\�DV�WKLV��WKRXJK��



7KH�(Q LJPD��� $XJXVW������

1(:�0(0%(56�

&RUDO�$PHQGH��%R[�����7DKRH�9LVWD�&$��������FDPHQGH#PLQGVSULQJ�FRP�
-HDQ�*��%R\G������)RXUWK�6WUHHW��%URRNO\Q�1<�������������KDV�D�JLIW�PHPEHU�

VKLS�IURP�6DOO\�+XVH�RI�7LEXURQ�&$��
-RH�&DEUHUD�����:HOOHVOH\�3DUN��%RVWRQ�0$������������
5RQDOG�*REHQ��32�%R[������&DPLQR�&$�����������������������

URQJ#GLUHFWFRQ�QHW�
0DU\�%��*RUKDP�������)UHHPDQ�5RDG��2UFKDUG�3DUN�1<��������KDV�D�JLIW��

PHPEHUVKLS�IURP�-DQ�6KXOHU�DQG�1DW�*RUKDP�RI�/RV�$OWRV�+LOOV�&$��
3DWULFLD�/��+HQVKDZ���������WK�6WUHHW��6DFUDPHQWR�&$�������
0ROO\�-RKQVRQ������(DVW�&ROOHJH�6WUHHW��2EHUOLQ�2+�������������KDV�D�JLIW��

PHPEHUVKLS�IURP�6DOO\�+XVH�RI�7LEXURQ�&$��
-RQDWKDQ�.KXQHU�������%R\G��2DNODQG�&$��������MNKXQHU#HY��QHW�
.DWK\�-��.KXQHU�������0DULSRVD�$YHQXH��%HUNHOH\�&$��������NMNKXQHU#DRO�

FRP�
-RKQ�.QRGHUHU��32�%R[������6XOSKXU�6SULQJV�$5���������������������������

ZHEPDVWHU#PD]HV�FRP�
6WHYH�.ULHJHU�����-R\FH�5RDG��+LOOVERURXJK�&$��������KDV�D�JLIW�PHPEHUVKLS�

IURP�%HWK�DQG�)UHG�.DUUHQ�RI�3LHGPRQW�&$��
)ORUD�%��.XSIHUPDQ������:DUUHQ�'ULYH��6DQ�)UDQFLVFR�&$����������������������

MRLQHG�DW�WKH�FRQYHQWLRQ��
1HXURPDQFHU��7KRPDV�0��,G]LNRZVNL������$OOHQ�6WUHHW��/DQVLQJ�0,��

������������LG]LNRZV#PVX�HGX��WKRPDVL#ODQGHTXLWLHV�FRP�
3DPHOD�0LOOHU�������1DYHOOLHU�6WUHHW��(O�&HUULWR�&$��������������

SDPHODGXQQ#\DKRR�FRP�
3HRERFNV��5RELQ�.URS��32�%R[���������6DQ�)UDQFLVFR�&$����������������������

MRLQHG�DW�WKH�FRQYHQWLRQ��
'DYLG�/��5DWQHU�����3ROKHPXV�:D\��/DUNVSXU�&$��������GOUDWQHU#DRO�FRP�
9LUJLQLD�0��5RVHQEODWW������)RUHVW�$YHQXH��3DOR�$OWR�&$����������������������

YLUJLQLD�U#KRHIHUDUQHWW�FRP�
(G�5XVK�������7LHUUD�'ULYH��/RV�2VRV�&$�������������HGUXVK#SRUWDO�FRP�
+DUULV�6FKDQKDXW�����3HWHU�5RDG��/DNH�5RQNRQNRPD�1<����������������������

IUR]HQILUH#ZRUOGQHW�DWW�QHW��MRLQHG�DW�WKH�FRQYHQWLRQ��
6HUHQGLSLW\��$OH[DQGUD�)LRQD�'L[RQ�������&KHVWQXW�6WUHHW��6DQ�)UDQFLVFR�&$�

��������������������������DOH[DQGUD�GL[RQ#D\D�\DOH�HGX��DOH[DQ�
GUD#WKXQWV�FRP��MRLQHG�DW�WKH�FRQYHQWLRQ��6KH·V�GHYHORSLQJ�D�%D\�$UHD�ZLGH�
WUHDVXUH�KXQW�IRU�VXPPHU������ZLWK���������WRWDO�FDVK�SUL]HV�WR�WKH�WRS�
WHDPV�LQ�HDFK�RI�WKUHH�GLYLVLRQV��HDV\��PRGHUDWH��DQG�YHU\�KDUG���3X]]OHUV�
DUH�ZHOFRPH��PRQLWRU�ZZZ�WKXQWV�FRP�IRU�IXUWKHU�GHWDLOV�DV�WKH\�DUH�SRVWHG�
FORVHU�WR�WKH�HYHQW�GDWH��

/LQGD�%��6KHSSDUG��������0RKU�'ULYH��+D\ZDUG�&$��������MRLQHG�DW�WKH��
FRQYHQWLRQ��

6LGQH\�6KRUH�������%HDFRQ�6WUHHW�������3LWWVEXUJK�3$�������
%DUEDUD�6KXOHU�������%DVHOLQH�$YHQXH��6DQWD�<QH]�&$��������KDV�D�JLIW��

PHPEHUVKLS�IURP�-DQ�6KXOHU�DQG�1DW�*RUKDP�RI�/RV�$OWRV�+LOOV�&$��
6LULXV��0DU\�*DUUHWW�������5XSSHUW�&RXUW��(OOLFRWW�&LW\�0'����������������

������PJDUUHWW#MDPHVZROI�FRP��&HFLO·V�VLVWHU��MRLQHG�DW�WKH�FRQYHQWLRQ��
6KHLOD�6RQGLN�������(YHO\Q�$YHQXH��%HUNHOH\�&$��������UHDG�DERXW�RXU�FRQ�LQ�

WKH�6DQ�)UDQFLVFR�&KURQLFOH��
$OH[�6WDJQHU������*UD\VRQ�&RXUW��0HQOR�3DUN�&$���������������������������

ZRUN����������������DOH[V#VWDQIRUG�HGX�
1DQ�:DOWHU��32�%R[�������0HQGRFLQR�&$������������

QDPH��,�DP�SUREDEO\�WKH�RQO\�SHUVRQ�LQ�WKH�FLW\�RI�6DQ�)UDQFLVFR�ZLWK�P\�SDU�

WLFXODU�PLGGOH�QDPH��7KH�HYHQLQJ·V�JDPHV�LQFOXGH�JDPHV�E\�6TXRQN�DQG�&HFLO��

)UD]��:U\ERVK��DQG�WKH�LOO�IDWHG�´/LWHUDWXUH�E\�&RPPLWWHHµ�E\�5DVWHOOL��PRUH�RQ�

WKLV�ODVW�JDPH�ODWHU����

,�DP�YHU\�LPSUHVVHG�E\�WKH�DPRXQW�RI�SUHSDUDWLRQ�SHRSOH�KDYH�SXW�LQWR�DOO�RI�

WKLV��DOO�IRU�WKH�EHQHILW�RI�RWKHUV��,W�VWULNHV�PH�DV�DQ�H[WUDRUGLQDULO\�VHOIOHVV�DQG�

JLYLQJ�WKLQJ�WR�GR��0\�RZQ�SUHSDUDWLRQ�IRU�WKH�FRQ�HQWDLOHG�OLWWOH�PRUH�WKDQ�

PDNLQJ�VXUH�,�KDG�HQRXJK�FOHDQ�XQGHUZHDU��

$QRWKHU�URXQG�RI�ODWH�QLJKW�JDPHV��$QRWKHU�URXQG�RI�EHHUV��WKLV�WLPH�ZLWK�P\�

JRRG�IULHQGV�&RQXQGUXP��6LOHQFH��DQG�0RO��$QRWKHU�VOHHSOHVV�QLJKW�IRU�%DUWRN�

DQG�PH���

)ULGD\�PRUQLQJ��$OO�ULJKW��PD\EH�QRW�H[DFWO\�´PRUQLQJ�µ�%UHDNIDVW�ZLWK�%DUWRN�

DW�%RRJDORR·V�LQ�WKH�0LVVLRQ�'LVWULFW��:H�FR�VROYH�RQH�RI�WKH�WKUHH�FRPSHWLWLRQ�

FU\SWLFV�RYHU�FRUQ�ELVFXLWV�ZLWK�YHJHWDEOH�KHUE�JUDY\��7KLV�RQH�LV�FDOOHG�

´0DWFKPDNHU�µ�,W·V�E\�4DTDT��ZKR�VKRXOG�UHFHLYH�VRPH�VRUW�RI�DZDUG�IRU�KLV�JULG�

DORQH��:H�DFWXDOO\�PDQDJH�WR�PDNH�VRPH�SURJUHVV��

:H�UDFH�DFURVV�WRZQ�WR�*ROGHQ�*DWH�3DUN�IRU�WKH�2ULHQWHHULQJ�HYHQW��6SHDNLQJ�

RI�DZDUGV��'DQGU�DQG�+RW�UHFHLYH�P\�SHUVRQDO�SUL]H�IRU�´%HVW�:D\�WR�6SHQG�D�

*RUJHRXV�'D\�LQ�6DQ�)UDQFLVFR�µ�,Q�D�QXWVKHOO��WKH�HYHQW�LQYROYHG�IROORZLQJ�D�

PLQXWHO\�GHWDLOHG�PDS�RI�WKH�SDUN�WR�HOHYHQ�GLIIHUHQW�ORFDWLRQV��HDFK�RI�ZKLFK�

ZRXOG�\LHOG�D�ZRUG�WKDW�FRXOG�EH�SOXJJHG�LQWR�D�IODW��7KH�ZRUG�ZRXOG�WKHQ�EH�

WUDQVPRJULILHG�LQWR�DQRWKHU�ZRUG��WKH�RGG�OHWWHU�WKHQ�JHWWLQJ�SOXJJHG�LQWR�D�

JULG��7KH�JULG�WKHQ�VSHOOHG�RXW�WKH�ILQDO�FOXH��´6((.(<:25'6�µ�%DUWRN��

-U0DQ��DQG�,��ZLWK�RXU�(QLJPD�FRQGLWLRQHG�PLQGV��DWWHPSW�WR�GR�HYHU\WKLQJ�WR�

WKLV�SKUDVH�VKRUW�RI�FXWWLQJ�LW�LQWR�ELWV�DQG�SXOOLQJ�WKH�SLHFHV�RXW�RI�D�KDW��,W�LV�

-U0DQ·V�ZLIH��6HZ�'R�,��ZKR�SRLQWV�RXW�WKDW�WKH�ILUVW�ORFDWLRQ�ZH�YLVLWHG�ZDV�D�

VWDWXH�KRQRULQJ�)UDQFLV�6FRWW�.H\�DQG�´7KH�6WDU�6SDQJOHG�%DQQHU�µ�:H�ZDVWH�

QR�WLPH�FRQJUDWXODWLQJ�KHU�RQ�KHU�EULOOLDQW�LQWXLWLRQ�DV�ZH�VSULQW�DFURVV�WKH�

SDUN�WR�WKH�VWDWXH��ZKLFK�KDSSHQV�WR�DIIRUG�D�ZRQGHUIXO�YLHZ�RI�DQ�$PHULFDQ�

IODJ�QH[W�WR�WKH�EDQGVWDQG�DW�WKH�RSSRVLWH�HQG�RI�WKH�SOD]D��$QRWKHU�TXLFN�GDVK�

�SDQW��SDQW��EULQJV�XV�WR�WKH�IODJ��ZKLFK�EHDUV�RQH�RI�WKRVH�DQQR\LQJ�´:DQW�WR�

(DUQ�([WUD�0RQH\�:RUNLQJ�)URP�+RPHµ�IO\HUV��FRPSOHWH�ZLWK�WHDUDEOH�SKRQH�

QXPEHU�WDEV�DW�WKH�ERWWRP��:H�WHDU�WKH�WDE��EULQJ�WKH�SKRQH�QXPEHU�WR�'DQGU��

DQG�DUH�QRW�VXUSULVHG�WR�OHDUQ�WKDW�ZH�DUH�QRW�WKH�ILUVW�WR�KDYH�FRPSOHWHG�WKLV�

PDUYHORXV�JDPH��

$�EXV�ULGH�ZLWK�8FDRLPKX��ZKR�LV�QRZ�SDLQIXOO\�DZDUH�RI�MXVW�KRZ�EDG�,�DP�DW�

FU\SWLFV��WKH�FU\SWLF�LQ�WKLV�FDVH�EHLQJ�´0LVTXRWDWLRQµ�E\�+DUWK���EULQJV�XV�EDFN�

WR�WKH�KRWHO��0RUH�RIILFLDO�FRQ�JDPHV��QR�SXQ�LQWHQGHG���7RQLJKW·V�JDPHV�DUH�E\�

&KDLQVDZ��:LOO]��DQG�+RW��ZLWK�DVVLVWDQFH�IURP�WKH�0	0�0DUV�FDQG\�SHRSOH���

0RUH�ODWH�QLJKW�JDPHV��,�ZDWFK�D�JURXS�SOD\�´.LOOHU�&KDUDGHV�µ�6RPHRQH�VWHSV�

XS��+H�PLPHV��´$OEXP�WLWOH�µ�*RW�LW��´6HYHQ�:RUGV�µ�*RW�LW��´6HFRQG��ILIWK��DQG�

VHYHQWK�ZRUGV�µ�*RW�LW��+H�IDOOV�WR�WKH�JURXQG��´)DOOV�µ�*RW�LW��6RPHRQH�VKRXWV�

RXW��´$V�)DOOV�:LFKLWD��6R�)DOOV�:LFKLWD�)DOOV�µ�'LGQ·W�JHW�LW��7RWDO�HODSVHG�WLPH��

����VHFRQGV��,�OHDYH�WKH�URRP��

7KH�(QLJPD� ��6HSWHPEHU������



,�VSRW�6LOHQFH�DQG�02/��,�NQRZ�WKDW�6LOHQFH�LV�WKH�ZRUOG·V�JUHDWHVW�IDQ�RI�NLWVFK��

,�WHOO�KHU�WKHUH�LV�VRPHSODFH�,�PXVW�WDNH�KHU��7KH�WKUHH�RI�XV�ZDON�RXW�RI�WKH�KR�

WHO�DQG�XS�RQH�RI�6DQ�)UDQFLVFR·V�QRWRULRXVO\�VWHHS�KLOOV��:H�HQWHU�WKH�JODPRURXV�

OREE\�RI�WKH�)DLUPRQW�+RWHO�DQG�WDNH�DQ�HOHYDWRU�EHORZ�VWUHHW�OHYHO�WR�WKH�7RQJD�

5RRP��7KH�7RQJD�5RRP�LV�WKH�NLQG�RI�SODFH�ZKHUH�\RX·G�H[SHFW�WR�VHH�0DMRU�1HO�

VRQ�DQG�0DMRU�+HDOH\�FHOHEUDWLQJ�DIWHU�D�VSDFH�IOLJKW�RQ�´,�'UHDP�RI�-HDQQLH�µ�

7KH�WURSLFDO�FRFNWDLOV�DUH�VHUYHG�LQ�WLNL�VKDSHG�JODVVHV��7KHUH·V�D�EDQG�WKDW�

SOD\V�GLVFR�WXQHV��7KH�EDQG�LV�LQ�D�ERDW��7KH�ERDW�LV�LQ�D�ODNH��7KH�ODNH�LV�LQ�WKH�

PLGGOH�RI�WKH�URRP��$V�WKH�EDQG�ILQLVKHV�WKHLU�VHW��WKHUH�LV�DQ�LQGRRU�WKXQGHU�

VWRUP��,�WKLQN�6LOHQFH�OLNHG�WKLV�SODFH��,�KRSH�VR��

6DWXUGD\�PRUQLQJ��%UHDNIDVW�DQG�WKH�DQQXDO�EXVLQHVV�PHHWLQJ��,·G�OLNH�WR�JLYH�

\RX�D�IXOO�UHSRUW�RI�HDFK��EXW�,�VOHSW�WKURXJK�ERWK���

3UHWHQGLQJ�WR�EH�DZDNH��,�VOHHSZDON�LQWR�WKH�EDOOURRP�WR�FR�VROYH�DQRWKHU�FU\S�

WLF�������WKLV�WLPH�ZLWK�&D]LTXH��ZKR�KDV�EHHQ�ORRNLQJ�IRU�PH�IRU�WZR�GD\V��7KLV�

RQH�LV�E\�$QRPDO\��DQG�LV�HQWLWOHG�´&DEOH�&DU�µ�&D]LTXH�TXLFNO\�MRLQV�WKH�´QRZ�,�

NQRZ�KRZ�EDG�$UWLVWU\�LV�DW�FU\SWLFVµ�FOXE��

6DWXUGD\�DIWHUQRRQ��0RUH�RIILFLDO�JDPHV�E\�(YLWD��7�0F$\��DQG�:LOO]��$OVR�WKH�

DQQXDO�IODW�VROYLQJ�FRPSHWLWLRQ��WKLV�\HDU�HQWLWOHG�´3RHW·V�1LJKWPDUH�µ�FRPSLOHG�

E\�8QFDQQ\���$JDLQ�,�PDUYHO�DW�WKH�DPRXQW�RI�WLPH�DQG�HIIRUW�SHRSOH�SXW�LQWR�

WKH�FRQ��,�YRZ�WKHQ�DQG�WKHUH�WR�DW�OHDVW�DWWHPSW�WR�FRQWULEXWH�VRPHWKLQJ�LQ�WKH�

IXWXUH����

6DWXUGD\�QLJKW��,W�KDV�EHFRPH�HYLGHQW�WKDW�WKH�ERRN�FRQWDLQLQJ�5DVWHOOL·V�DIRUH�

PHQWLRQHG�´/LWHUDWXUH�E\�&RPPLWWHHµ�LV�PLVVLQJ��$W�WKH�WLPH�RI�WKLV�ZULWLQJ��LW�

LV�PLVVLQJ�VWLOO��+RSHIXOO\��,�ZLOO�VRRQ�KDYH�DQ�RQOLQH�YHUVLRQ�RI�WKLV�JDPH�DYDLO�

DEOH�RQ�ZZZ�SX]]OHUV�RUJ��,�ZLOO�OHW�\RX�DOO�NQRZ�LI�,�DP�DEOH�WR�JHW�LW�ZRUN�

LQJ��VR�WKDW�\RX�FDQ�SOD\���7R�UHDOO\�ZRUN�ZHOO��LW�ZLOO�UHTXLUH�PDQ\�SDUWLFLSDQWV���

,W�LV�QRZ�WLPH�IRU�WKH�DQQXDO�H[WUDYDJDQ]D��7KH�DXWKRU�RI�WKLV�\HDU·V�HYHQW�LV�

0DQ[��ZLWK�DVVLVWDQFH�IURP�,5%6��,W�LV�HQWLWOHG��DSSURSULDWHO\�HQRXJK��´(VFDSH�

)URP�$OFDWUD]�µ�,�DP�UHDOO\�ORRNLQJ�IRUZDUG�WR�WKLV��DV�,�KDYH�EHHQ�HYHU�VLQFH�

%DUWRN�GHVFULEHG�WKH�SUHYLRXV�H[WUDYDJDQ]DV�KH�KDG�VROYHG�LQ�0RQWDQD�DQG�$W�

ODQWD��0\�KHDUW�LV�SRXQGLQJ��0\�PLQG�LV�DOHUW�DQG�UHDG\��7KH�ILUH�DODUP�JRHV�RII��

:H�VSLOO�RXW�RQWR�WKH�VLGHZDON��

,W�WXUQV�RXW�WKHUH�LV�QR�ILUH���7KHUH�DUH�UXPRUV�WKDW�LW�ZDV�D�IDOVH�DODUP�VHW�RII�

E\�+RW��(PEHU��RU�3ILUH���

%DFN�LQ�WKH�EDOOURRP�DJDLQ��WKH�WHDPV�DUH�DVVLJQHG��0\�WHDP�FRQVLVWV�RI�����

'RZQ��(ULF��6KUGOX��6YHQVND��DQG�-DQJOHU��)RU�WKRVH�RI�\RX�ZKR�GRQ·W�NQRZ�KLP��

-DQJOHU�LV�DERXW����\HDUV�ROG��JLYH�RU�WDNH��+H�LV�DOVR�D�JHQLXV��,�KDWH�WKDW�DERXW�

KLP��,�WDNH�FRQVRODWLRQ�LQ�WKH�IDFW�WKDW�,�IDU�VXUSDVV�KLP�LQ�P\�DELOLW\�WR�JURZ�

IDFLDO�KDLU��:KLOH�P\�YHU\�FDSDEOH�WHDPPDWHV�DQG�,�FROOHFWLYHO\�VROYHG�WKH�LQGL�

YLGXDO�SX]]OHV��LW�ZDV�-DQJOHU�ZKR�PDGH�DERXW�KDOI�RI�WKH�LQWXLWLRQV�WKDW�OLQNHG�

RQH�SX]]OH�WR�DQRWKHU��HDUQLQJ�XV�´NH\Vµ�DQG�´REMHFWVµ�ZKLFK�DOORZHG�XV�WR�VXF�

FHVVIXOO\�HVFDSH�IURP�$OFDWUD]���)URP�ZKDW�,�XQGHUVWDQG��WKLV�H[WUDYDJDQ]D�ZDV�

VRUW�RI�D�EUHDN�ZLWK�WUDGLWLRQ�LQ�WKDW�WKH�XVXDO�FRPSHWLWLYH�HOHPHQW�ZDV�DEDQ�

GRQHG�LQ�IDYRU�RI�FRQVWUXFWLQJ�WKH�JDPH�LQ�VXFK�D�ZD\�DV�WR�DOORZ�DOO�WHDPV�WR�

7KH�(QLJPD� ��������
7KH�(Q LJPD������� ��

&+$1*(6�
$O�'H6XGD��7KRPDV�:HLVVZDQJH�������+HUEHUW�&RXUW��%HOOPRUH�1<��������

��������������DOGHVXGD#SX]]OHUV�RUJ��WKRPDVZ#OLLL�FRP�

%OXII��-RKQ�0��6XDUH]�������&KDUWHUZRRG�&RXUW��7KRXVDQG�2DNV�&$��������

��������������EOXII#SX]]OHUV�RUJ��MPVEOXII#DRO�FRP�

'DQG\OLRQ��'DQLHO�6WDUN�������*UHWFKHQ�/DQH��2DNGDOH�01�������

�GHY�MRH��GHYMRH#SX]]OHUV�RUJ��GHYMRH#EHOODWODQWLF�QHW�

)XOGX��6FRWW�3XUG\�������(DVW�3UDLULH�5RDG��8QLW������(YDQVWRQ�,/��������

��������������IXOGX#SX]]OHUV�RUJ��VSXUG\#FRJHQW�QHW�

*DEE\��&UDLJ�.DVSHU���������������0XQURH�$YHQXH��:LQQLSHJ�0%�5�.��9���

��������������JDEI#SX]]OHUV�RUJ��XPNDVSH�#FF�XPDQLWRED�FD��

FNDVSHU#SDQJHD��FD�

*�1DWXUDO��*UHJ�3OLVND������&DWRQ�$YHQXH���*��%URRNO\Q�1<���������

��������������JQDWXUDO#SX]]OHUV�RUJ�

*ULGGOH�LV�WKH�QRP�FKRVHQ�E\�0\OHV�&DOOXP��P\OHV#PDLO�VRIWFRP�QHW�

J�*�LV�WKH�QRP�FKRVHQ�E\�*LOOLDQ�.X�������(DVW�3UDLULH�5RDG�8QLW�������

(YDQVWRQ�,/���������������������

.UD\��.LUDQ�.HGOD\D��������-D\VWRQH�'ULYH��6LOYHU�6SULQJ�0'���������

VFKRRO�������8QLYHUVLW\�$YHQXH�������%HUNHOH\�&$����������������������

NUD\#SX]]OHUV�RUJ�

/DVW�0LQXWH�LV�WKH�QRP�FKRVHQ�E\�6RIL\D�9DVLQD��

/\ULF��O\ULF#SX]]OHUV�RUJ��DUHLFK#RSWRQOLQH�QHW�

0HOLIHU��0LULDP�1HLPDQ������&KXUFKLOO�'ULYH��1HZLQJWRQ�&7���������

��������������PHOLIHU#SX]]OHUV�RUJ��PHOOLIXU#DRO�FRP�

5�*XV�(\H��+HQU\�-��6LDQR������&KHVWQXW�6WUHHW�$SW�������6SULQJILHOG�0$�

������

6LV\SKXV·V�$VVLVWDQW�LV�WKH�QRP�FKRVHQ�E\�6KHUUL�.U\QVNL��

7DKQDQ��/DQFH�1DWKDQ������&RQFRUG�$YHQXH��&DPEULGJH�0$��������������

WDKQDQ#PLW�HGX�

7�0F$\��WPFD\#SX]]OHUV�RUJ��WRGGP�����#DRO�FRP�

7UDFHU��&KDUOHV�%��&DUWHU��%R[������3LWWVEXUJ�&$�������

7\JHU��ZRUN����������������FHOO���������������

:DEELW��ZDEELW#YLGHRWURQ�FD�

:ROI�*DO��5RVO\Q�6WDUN�������*UHWFKHQ�/DQH��2DNGDOH�01�������

:RPEDW��0DUN�*RWWOLHE�����������WK�3ODFH�6(��$�����5HQWRQ�:$��������

��������������ZRUN����������������ZRPEDW#ZL]DUGV�FRP���

WLPKXQW#HDUWKOLQN�QHW�

$8*867�´($6<�/,67µ�

<HS��WKH�HDV\�OLVW�LV��EDFN��E\�SRSXODU�GHPDQG���%XW�QR�-XO\�KLQWV��VLQFH�WKH�-XO\�

VROXWLRQV�DSSHDU�LQ�WKLV�LVVXH��/RRN�IRU�KLQWV�IRU�$XJXVW�DQG�6HSWHPEHU�LQ�WKH�

2FWREHU�LVVXH��

�

����LI�\RX·UH�RYHU�WKLUW\�����������H[FHSW�PD\EH�IRU�QHZELHV�����������������������

����������������������&)����&)����&)������&)�����PD\EH�WKH�ILUVW�WLPH�HYHU�IRU�

8FDRLPKX�WR�DSSHDU�RQ�WKH�HDV\�OLVW"���&)�����&)�����&)����



7KH�(Q LJPD��� $XJXVW������

0,187(6�2)�7+(�%86,1(66�0((7,1*³E\�6HFUHWDU\�48,3�

�
7KH����VW�PHHWLQJ�RI�WKH�1DWLRQDO�3X]]OHUV·�/HDJXH�ZDV�FDOOHG�WR�RUGHU�E\�3UHVL�

GHQW�����'RZQ�DW�������D�P��RQ�6DWXUGD\�-XO\����������LQ�WKH�&DQWHUEXU\�+RWHO�

DW�6DQ�)UDQFLVFR��&DOLIRUQLD��$ERXW����PHPEHUV�DWWHQGHG��

�

5(32576�

6HFUHWDU\�4XLS�VXPPDUL]HG�WKH�PLQXWHV�RI�WKH�SUHYLRXV�PHHWLQJ�DV�SUH�

VHQWHG�LQ�WKH�$XJXVW������(QLJPD��7KH�PLQXWHV�ZHUH�DFFHSWHG�ZLWKRXW�DPHQG�

PHQW��

+LVWRULDQ�:LOO]�UHSRUWHG�WKDW�13/HUV�3KRHQL[�DQG�*HP�KDG�GLHG�GXULQJ�WKH�

ODVW�\HDU��

4XLS�UHDG�7UHDVXUHU�0HUFXU\·V�VXPPDU\�UHSRUW��7KHUH�LV�D�EDODQFH�DV�RI�

-XQH����������RI����������LQ�WKH�WUHDVXU\��H[FOXVLYH�RI�FRQYHQWLRQ�UHFHLSWV�RI�

������������$�FRPSOHWH�UHSRUW�DSSHDUHG�LQ�WKH�-XO\�(QLJPD��4XLS�DOVR�UHPLQGHG�

XV�WKDW�0HUFXU\�KDQGOHV�DOO�PHPEHUVKLS�LQIRUPDWLRQ��$Q\�FKDQJHV�VKRXOG�JR�

RQO\�WR�KLP�RU��DW�WKH�YHU\�OHDVW��VLPXOWDQHRXVO\�WR�KLP�DQG�WR�;HPX�WR�EH�VXUH�

WKDW�WKH�13/�GDWDEDVH�DQG�(QLJPD�PDWHULDO�DUH�LGHQWLFDO���

����'RZQ�WKDQNHG�PHPEHUV�ZKR�UHQHZ�HDUO\��DQG�RIIHUHG�D�VSHFLDO�WKDQN�

\RX�WR�DOO�ZKR�VHQG�WD[�GHGXFWLEOH�JLIWV�ZLWK�WKHLU�UHQHZDOV�RU�RWKHUZLVH�GRQDWH�

PRQH\�WR�WKH�/HDJXH��IRU�H[DPSOH�E\�QRW�VHHNLQJ�UHLPEXUVHPHQW�IRU�LQFLGHQWDO�

H[SHQVHV��

����'RZQ�UHSRUWHG�RQ�WKH�%RDUG�0HHWLQJ��ZKLFK�KDG�EHHQ�KHOG�SULRU�WR�WKH�

%XVLQHVV�0HHWLQJ��

$�TXHVWLRQ�ZDV�UDLVHG�DERXW�UHFHQW�H[SHULHQFH�ZLWK�HOHFWURQLF�SXEOLFDWLRQ�RI�

WKH�(QLJPD�DQG�UHGXFLQJ�WKH�DPRXQW�RI�PRQH\�LW�FRVWV�WKH�/HDJXH�E\�QRW�SUR�

GXFLQJ�DQG�PDLOLQJ�SDSHU�FRSLHV�WR�WKRVH�PHPEHUV�ZLOOLQJ�WR�GRZQORDG�DQG�

SULQW�WKHLU�RZQ�FRSLHV�IURP�WKH�:HE��7KH�%RDUG�GHFLGHG�WR�JDWKHU�PRUH�LQIRUPD�

WLRQ�FRQFHUQLQJ�����IL[HG�FRVWV�DQG�SHU�FRS\�FRVWV�IRU�SDSHU�SXEOLFDWLRQ�DQG�����

WKH�QXPEHU�RI�PHPEHUV�ZKR�PLJKW�VZLWFK�WR�H�(QLJPD�RQO\��SRVVLEO\�IRU�D�GXHV�

GLVFRXQW���4XHVWLRQV�UHJDUGLQJ�WKH�ODWWHU�VKRXOG�DSSHDU�LQ�WKH�(QLJPD��

$�SURSRVDO�ZDV�UHFHLYHG�WR�H[SDQG�WKH�0LQLVDPSOH�VLJQLILFDQWO\�E\�GHVFULE�

LQJ�WKH�FRQYHQWLRQ�DQG�RWKHU�VRFLDO�DFWLYLWLHV�LQ�PRUH�GHWDLO��-U0DQ�ZDV�LQYLWHG�

WR�HODERUDWH�RQ�KLV�SURSRVDO�DW�WKH�%XVLQHVV�0HHWLQJ��

-U0DQ�VDLG�KH�GLGQ·W�DWWHQG�WKH�ILUVW�FRXSOH�RI�FRQYHQWLRQV�DIWHU�KH�MRLQHG�WKH�

13/�EHFDXVH�WKH�0LQLVDPSOH�GLGQ·W�HPSKDVL]H�KRZ�PXFK�IXQ�WKH\�DUH��7KH�

0LQLVDPSOH�PDNHV�LW�DSSHDU�WKH�/HDJXH·V�PDMRU�DFWLYLW\�LV�WKH�(QLJPD��ZKLOH�

WKDW·V�WUXH�PRVW�PRQWKV��WKH�DQQXDO�FRQYHQWLRQ�LV�D�KLJKOLJKW�IRU�HYHU\RQH�ZKR�

FDQ�DWWHQG��

7KH�%XVLQHVV�0HHWLQJ�DWWHQGHHV�DJUHHG�WKDW�KLV�LGHD�LV�XVHIXO��:H�GLVFXVVHG�

VZLWFKLQJ�WKH�0LQLVDPSOH�WR�OHJDO�VL]H�SDSHU�WR�DGG�WKH�H[WUD�LQIRUPDWLRQ�

�VHQWLPHQW��VLQJOH�VKHHW�RI����[���SDSHU�IDFLOLWDWHV�FRS\LQJ�RQ�DQ\�PDFKLQH��DQG�

WKH�QRWLRQ�RI�DGGLQJ�RQO\�D�UHIHUHQFH�WR�D�ORQJHU�GLVFXVVLRQ�RQ�RXU�ZHE�VLWH�WR�

VDYH�SUHFLRXV�VSDFH�LQ�DQ�DOUHDG\�FURZGHG�SDJH��VHQWLPHQWV��VHOI�FRQWDLQHG�FRQ�

YHQLHQFH�LV�LPSRUWDQW��QRW�HYHU\RQH�KDV�,QWHUQHW�DFFHVV���,Q�WKH�HQG��-U0DQ�YRO�

XQWHHUHG�WR�SUHSDUH³ZLWK�KHOS�DV�QHHGHG³D�VHFRQG�VLQJOH�SDJH�KDQGRXW�WKDW�

ZLOO�IRFXV�RQ�WKH�FRQYHQWLRQ�DQG�RWKHU�VRFLDO�DFWLYLWLHV��IRU�H[DPSOH��PLQLFRQV�

DQG�WKH�ZHHNO\�RQOLQH�FKDW�VHVVLRQV���

HYHQWXDOO\�VROYH��´HVFDSH�µ�DQG�ZLQ���

0RUH�ODWH�QLJKW�JDPLQJ��$�ODUJH�JURXS�RI�XV�KHDG�WR�WKH�OREE\�IRU�´0DNH�<RXU�

2ZQ�7DERR�µ�2XU�ODUJH�JURXS�WXUQV�RXW�WR�EH�D�OLWWOH�WRR�ODUJH��VR�ZH�VSOLW�LQWR�

VPDOOHU�JURXSV��SURPSWLQJ�WKH�VSRQWDQHRXV�LQYHQWLRQ�RI�´6WHDO�WKH�2WKHU�

*URXS·V�&DUGV�6R�<RX�'RQ·W�+DYH�WR�0DNH�<RXU�2ZQ�7DERR�µ�$�YHU\�IXQ�JURXS�

RI�SHRSOH�IRU�WKLV�JDPH��5DVWHOOL��0DHOVWURP��7KH�)RROH��0RRQFDOI��:RPEDW��

6LGKH��DQG�6D[LIUDJH��:H�VSRQWDQHRXVO\�LQYHQW�\HW�DQRWKHU�JDPH�FDOOHG�´6WHDO�D�

%XQFK�RI�6QDFNV�DQG�5HIUHVKPHQWV�)URP�WKH�+RVSLWDOLW\�6XLWH�DQG�%ULQJ�7KHP�

'RZQ�WR�WKH�/REE\�µ�

6XQGD\�PRUQLQJ����D�P��%DUWRN�DQG�,�VLW�LQ�RXU�KRWHO�URRP�DQG�VSHQG�DQ�KRXU�

H[FKDQJLQJ�WDOHV�RI�RXU�HVFDSDGHV�GXULQJ�WKH�SDVW�ZHHN��:H�DJUHH�WKDW�LW�KDV�

EHHQ�DQ�DPD]LQJ�H[SHULHQFH��:H�DJUHH�WKDW�ZH�ZLOO�GR�LW�DJDLQ�QH[W�\HDU��:H�

DJUHH�WKDW��DV�LW�LV�QRZ���D�P���VOHHS�ZRXOG�EH�IRROLVK��:H�GHFLGH�WR�VWD\�DZDNH��

VKRZHU��VKDYH��SDFN��DQG�JHW�WR�WKH�OREE\�HDUO\�IRU�EUHDNIDVW��:H�ERWK�IDOO�DVOHHS�

LPPHGLDWHO\��

�����D�P��%UHDNIDVW��,�DP�QRZ�IRUFHG�WR�XVH�WKH�H\HOLG�RSHQLQJ�GHYLFH�IURP�$�

&ORFNZRUN�2UDQJH��

������D�P��3UL]HV�DUH�DZDUGHG��,�IHOW�OLNH�D�ZLQQHU�LQ�HYHU\�HYHQW�MXVW�KDYLQJ�

PDQDJHG�WR�NHHS�XS�ZLWK�WKH�EULOOLDQW�.UHZH��

6XQGD\�DIWHUQRRQ��)DUHZHOOV��+XJV��,�DP�VXGGHQO\�VWUXFN�ZLWK�WKH�SOHDVDQW�UH�

DOL]DWLRQ�WKDW�WKHUH�DUH�QR�ORQJHU�DQ\�XQIDPLOLDU�IDFHV��

.HJOHU��$VREL��$WODQWLF��>VLF@��%DUWRN��.HJOHU��(OIPDQ��DQG�,�VHW�RXW�WR�ILQG�D�

GRZQWRZQ�UHVWDXUDQW�WKDW�LV�RSHQ�RQ�6XQGD\��:H�ILQDOO\�VWXPEOH�XSRQ�DQ�,QGR�

QHVLDQ�UHVWDXUDQW�WKDW�ILWV�WKRVH�UHTXLUHPHQWV��.HJOHU�GRHV�QRW�DSSHDU�WKULOOHG��

7KH�ODPE�VDWH��KRZHYHU��WXUQV�RXW�WR�EH�VR�JRRG�WKDW�HYHQ�$WODQWLF��WKH�VROH�

YHJHWDULDQ�DPRQJ�XV��LV�HQWLFHG�WR�WU\�VRPH��

:H�RUGHU�D�VWUHWFK�OLPR�WR�WKH�DLUSRUW��'LVFR�OLJKWV�DQG�ORWV�RI�EXWWRQV�WR�SOD\�

ZLWK��0XFK�EHWWHU�WKDQ�D�FDE��(YHU\WKLQJ�LV�JRLQJ�JUHDW��8QWLO�������

:H�DUULYH�DW�WKH�DLUSRUW��)LYH�GD\V�RI�JRUJHRXV�EOXH�VNLHV�KDYH�VXGGHQO\�GHFLGHG�

WR�WXUQ�JUD\�DQG�GUL]]O\�RQ�WKH�ILUVW�GD\�GXULQJ�ZKLFK�ZH�ZLOO�QHHG�DLUFUDIW��*RG�

GRHV��LQGHHG��KDYH�D�VHQVH�RI�KXPRU��2QH�RI�WKH�UXQZD\V�LV�IRJJHG�LQ��)OLJKWV�DUH�

FDQFHOOHG��(OIPDQ�OHIW�KLV�KRXVH�NH\V�DW�WKH�KRWHO��8QLWHG�$LUOLQHV�VWDIIHUV�DUH�

EHLQJ�\HOOHG�DW��

7R�PDNH�D�ORQJ�VWRU\�RQH�SDUDJUDSK�ORQJHU��%DUWRN�DQG�,�VSHQG�IRXU�KRXUV�DW�

6)2�ZLWK�$WODQWLF�DQG�$VREL�RQO\�WR�OHDUQ�WKDW�RXU�IOLJKW�LV�EHLQJ�UHURXWHG�WR�

/$;��)LQDOO\�RQ�ERDUG�WKH�SODQH��,�ILQG�WKDW�,�FDQQRW�WDNH�P\�EUDLQ�RXW�RI�SX]]OH�

PRGH��$V�D�VRUU\�DQWLFOLPD[�WR�VRPH�RI�WKH�PRVW�DPD]LQJ��FKDOOHQJLQJ��DQG�HQ�

WHUWDLQLQJ�JDPHV�,�KDYH�HYHU�SOD\HG��,�DP�IRUFHG�WR�GR�WKH�8QLWHG�$LUOLQHV�

PDJD]LQH�FURVVZRUG��,�ILQLVK�VROYLQJ�LW�RYHU��ILIWK�OHWWHU�FKDQJH��6ROYDQJ��

)RU�WKH�ILUVW�WLPH�LQ�P\�OLIH��,�ILQG�WKDW�,�DP�DFWXDOO\�HDJHU�WR�JR�WR�1HZDUN��

1HZ�-HUVH\��,�WUXO\�ORRN�IRUZDUG�WR�VHHLQJ�\RX�DOO�QH[W�\HDU���$QG�RQFH�DJDLQ�������

WKDQN�\RX��7UD]RP���

7KH�(QLJPD� ��6HSWHPEHU������



,I�7KH\�+DG�*DPH�6KRZV�EDFN�LQ�2HGLSXV·�7LPH³E\�'$57�
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���ZHOO��LW·V�HDV\�IRU�D�SLFWXUH�WUDQVGHOHWLRQ�DW�OHDVW��������������������������������

��������$QVZHU�WR�IRXQG�IODW��PHVV\��0HVVLHU�

6(866�,668(·6�������

$�FRPL·��-HDORXV�RI�WKH�DELOLW\�RI�WKH�FRQ�IODW�FRPSHWLWLRQ�WR�GUDZ�RXW�FRPSRVHUV�

ZKR�GRQ·W�UHJXODUO\�FRPSRVH��DQG�WR�LQVSLUH�WKRVH�ZKR�GR���,·YH�GHFLGHG�WR�WU\�P\�

OXFN�ZLWK�D�WKHPH�LVVXH��7KH�1RYHPEHU�(QLJPD�ZLOO�KDYH�D�VHFWLRQ�RI�SX]]OHV�LQ�

KRQRU�RI�'U��6HXVV��WKDW�ZRQGHUIXO�OLJKW�YHUVLILHU�ORYHG�E\�FKLOGUHQ�RI�DOO�DJHV��

LQFOXGLQJ�VRPH�UHSULQWV�IURP�SDVW�LVVXHV�DV�ZHOO��3OHDVH�VHQG�PH�\RXU�6HXVVLDQ�

IODWV��IRUPV��FU\SWV��H[WUDV��GUDZLQJV��YHUVH��DQG�ZKDWQRW�VR�ZH�FDQ�GR�MXVWLFH�WR�

WKH�JUHDW�7KHRGRU�6HXVV�*HLVHO��

7KH�(QLJPD� ��������
7KH�(Q LJPD������� ��

2/'�%86,1(66�

1RQH�

�

1(:�%86,1(66�

7\JHU�UHSRUWHG�RQ�SURJUHVV�WRZDUG�RXU������FRQYHQWLRQ��,W�DSSHDUV�WKDW�WKH�

+LOWRQ�1HZDUN��1HZ�-HUVH\��*DWHZD\�ZLOO�EH�QRWLFHDEO\�PRUH�HFRQRPLFDO�WKDQ�

DQ\�HTXLYDOHQW�1HZ�<RUN�&LW\�VLWH��7KH�ORFDWLRQ�RIIHUV�FRQYHQLHQW�SXEOLF�WUDQV�

SRUWDWLRQ�WR�0DQKDWWDQ��6KH�KDV�FRQWUDFWV�UHDG\�IRU�VLJQLQJ�IRU�WKH�-XO\�������

�����SHULRG��:H�DFFHSWHG�KHU�SURSRVDO��

:LW]�RIIHUHG�WR�ZRUN�WRZDUG�D�9DQFRXYHU�FRQYHQWLRQ�LQ������RU�������(PEHU�

PDGH�WKH�VDPH�RIIHU�UHJDUGLQJ�,QGLDQDSROLV��(OIPDQ�VXJJHVWHG�/RV�$QJHOHV�IRU�

WKH�VDPH�WLPH�IUDPH�DQG�6XH���VXJJHVWHG�%RVWRQ�IRU������RU�ODWHU��$IWHU�EULHI�

GLVFXVVLRQ��(OIPDQ�GHIHUUHG�/RV�$QJHOHV��

7UD]RP�PRYHG�WKDW�ZH�LQYLWH�(PEHU�WR�ZRUN�WRZDUG�,QGLDQDSROLV�LQ�������

ZLWK�9DQFRXYHU�KHOG�IRU�������'XULQJ�GLVFXVVLRQ��)UD]�VXJJHVWHG�DQ�RSHQ�FRP�

SHWLWLRQ�ZLWK�ERWK�JURXSV�LQYHVWLJDWLQJ�KRWHOV�DQG�FRVWV�������WKH�UXQQHU�XS�WR�JHW�

SUHIHUHQFH�IRU�������3RL�VDLG�KRWHOV�ZLOO�QRW�FRPPLW�WR�SULFHV�RU�DYDLODELOLW\�IRU�

H[WHQGHG�SHULRGV��DQG�WKDW�KRWHO�FKDLQV�EX\�DQG�VHOO�SURSHUWLHV�VXIILFLHQWO\�RIWHQ�

WKDW�D�ORQJ�WHUP�DJUHHPHQW�PLJKW�ZHOO�EH�YRLGHG�EHFDXVH�RI�VXFK�D�WUDQVDFWLRQ��

7UD]RP·V�PRWLRQ�ZDV�GHIHDWHG��

+RW�PRYHG�WKDW�ZH�LQYLWH�:LW]�WR�LQYHVWLJDWH�9DQFRXYHU�IRU�������ZLWK�,QGL�

DQDSROLV�KHOG�IRU�������7KDW�PRWLRQ�ZDV�FDUULHG��

�

27+(5�%86,1(66�

�

%HVW�ZLVKHV�PHVVDJHV�ZHUH�UHSRUWHG�IURP�'LWWR��(QGJDPH��)DPXOXV��/XFLIHU��

0HOLIHU��0HUFXU\�	�3KLODQD��0HUOLQ��0LQLPXV��4XHVW��5DLQ�0DQ��5�('6��8ON��

DQG�:DEELW��

�

:H�FKHHUHG��

• 7UD]RP�IRU�RUJDQL]LQJ�DQG�KRVWLQJ�WKH�FRQYHQWLRQ�

• :,//]�DQG�)UD]�IRU�WKH�SURJUDP�

• WKH�ZULWHUV�RI�WKH�JDPHV�DQG�SX]]OHV�LQ�WKH�SURJUDP�

• ;HPX��3HEEOHV��&UD[��7UD]RP��6LE\O��6PDXJ��DQG�HYHU\RQH�HOVH�ZKR�KDV�

D�KDQG�LQ�WKH�PRQWKO\�(QLJPD�

• &D]LTXH��$ODUDSK��DQG�HYHU\RQH�LQYROYHG�LQ�WKH�ZHE�VLWH�

• RXU�%RDUG�

• 3UHVLGHQW�����'RZQ�

�

7KH�PHHWLQJ�ZDV�DGMRXUQHG�DW��������

�

3267�0((7,1*�$11281&(0(17�7+$7�6+28/'�+$9(�%((1�

0$'(�'85,1*�7+(�0((7,1*�

�

6HFUHWDU\�4XLS�DQG�9LFH�3UHVLGHQW�/XQFK�%R\�ZLOO�QRW�EH�VHHNLQJ�UHHOHFWLRQ��

1RPLQDWLRQV�IRU�WKHVH�SRVWV�VKRXOG�JR�HLWKHU�WR�WKH�(GLWRU�RU�WKH�6HFUHWDU\�E\�

6HSWHPEHU��VW��<RX�PD\�QRPLQDWH�\RXUVHOI��,I�\RX�QRPLQDWH�VRPHRQH�HOVH��JHW�

DFFHSWDQFH�IURP�WKHP�ILUVW��



7KH�(Q LJPD���� $XJXVW������
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6DQ�)UDQFLVFR�3UL]HZLQQHUV²

&RPSLOHG�E\�:LOO]�

3RHW·V�1LJKWPDUH��
�FRPSLOHG�E\�8QFDQQ\��

,QGLYLGXDOV�� ��� 6DQLW� ���� RI� ������
��� 4DTDT� ������ ��� $UDFKQH� �������
���$WODQWLF����������>WLH�@�'DUW��7UHHVRQJ�
����ô��� ���:DPSDKRRIXV� ������ ���4('�
����ô������:RPEDW�����������6KUGOX������
3DLUV�� ��� /XQFK� %R\�8FDLRPKX� �������
� � � *� 1DWXUDO �6D[LIUDJH� �������
��� &D]LTXH�.UD\� ������ ��� >WLH�@� (PEHU�
:U\ERVK�� ���� 'RZQ�7\JHU� ���� ô����
��� >WLH�@� /\ULF�0XQUR�� 6LGKH�6SURXW��
����ô������3DQDFKH�:LW]������
7HDPV�� ��� $UEXWXV�&KDUWV�3HEEOHV� ����
ô��� ��� $O� 'H6XGD�1RDP�4XDJ� ������ ���
-U0DQ�0DHOVWURP�5DVWHOOL�6OLN�����ô��
)DYRULWH� SX]]OHV �� ��� 5DVWHOOL³
(QLJPDWLF� UHEXV� ���� NXGRV�� LQFOXGLQJ�
�� EDQJV��� ��� $UWLVWU\³6SRRQHUJUDP�
�������� ��� >WLH�@� 1HZURZ³7UXQFDWHG�
S\UDPLG��6TXRQN³5HEXV����������>WLH�@�
$WODQWLF³3KRQHWLF� FRQVRQDQWF\��
.UD\³(QLJPDWLF� UHEXV�� 0DHOVWURP³
3DUWLDOO\� UHYHUVHG� GRXEOH�FURVV� ��������
��� ;HPX³)LUVW�VRXQG� FKDQJH� ��������
��� /LOLWK³+RPRQ\P� ����� ���� 4XL]³
&KDUDGH�����

2UGHU�7DNHRXW��
�E\�7�0F$\�DQG�:LOO]��

,QGLYLGXDOV�����0DHOVWURP�����RI���� LQ�
�������� ���0DQ[� ���� LQ� �������� ��� >WLH�@�
4('�� 6KUGOX� ������ ��� >WLH�@� $QRPDO\��
$WODQWLF��.UD\��4DTDT��6OLN������

3DLUV�WHDPV�� ��� ,5%6�-R� WKH� /RLWHUHU�
������ ��� >WLH�@� +RW�7\JHU�9RNV�� %OXII�
&RQXQGUXP�3DQDFKH�>VLF@�6LOHQFH������

7KUHH�E\�7KUHH��E\�(YLWD��
1R�KLQWV�� ��� 4DTDT� �SHUIHFW� LQ� ��������
��� :U\ERVK� ��������� ��� 0DQ[� ����������
��� 4XDJ� ��������� ��� -R� WKH� /RLWHUHU�
��������� ��� 6SURXW� ��������� ��� /XQFK�
%R\� ��������� ��� .UD\� ��������� ��� *�
1DWXUDO��������������&RDFK���������
:LWK�KLQWV�����(PEHU��SHUIHFW�LQ���������
��� )XOGX� ��������� ��� 'DUW� ����������
���6OLN�������������)UD]���������

(VFDSH�IURP�$OFDWUD]��E\�0DQ[��
:LQQHUV� �FKRVHQ� DW� UDQGRP���$UWLVWU\�
(ULF�-DQJOHU����� 'RZQ�6KUGOX�
6YHQVND�
)DVWHVW�� $QRPDO\�$UEXWXV�(PDQRQ�
(PEHU�3DQWKHU��DERXW���ô�KRXUV��
0RVW� SHUVLVWHQW�� *RWFKD�0XQUR�3RL�
4XLS��D�OLWWOH�RYHU���KRXUV��

7UXH�)DOVH�7ULYLD��E\�)UD]��
)LUVW�URXQG��$O�'H6XGD�����TXHVWLRQV��
6HFRQG�URXQG��-DQJOHU�����TXHVWLRQV��
7KLUG�URXQG��:LW]�����TXHVWLRQV��

3\UDPLG�*ULG��E\�&KDLQVDZ��
���$QRPDO\�����SRLQWV������7�0F$\�������
���$L����������6DQLW������

'LFWLRQDU\�5DFH��E\�:U\ERVK��
)LUVW�URXQG�����6DQLW�����>WLH�@�,RODQWKH��
/DVW�0LQXWH��1LFN��:DPSDKRRIXV�
6HFRQG�URXQG�����1RDP�����0DQ[�
7KLUG�URXQG�����6SURXW�����7UD]RP�

$SSOHV�WR�$SSOHV�
�E\�6TXRQN�DQG�&HFLO��

��� >WLH�@� %DUWRN�� -R� WKH� /RLWHUHU�� 3HQ�
*Z\Q������SRLQWV��

3X]]OH�2ULHQWHHULQJ��E\�'DQGU��
:LQQHUV��UDQGRPO\�VHOHFWHG���$UEXWXV�
&KDUWV�/LOLWK�3RL������PLQXWHV��
)DVWHVW��&D]LTXH�>VLF@�;HPX�������

+LGGHQ�&RQWHVW��E\�:RPEDW��
��� &D]LTXH�&KDLQVDZ�,5%6�0DQ[�����
'RZQ�6D[LIUDJH�6LV\SKXV·V� $VVLVWDQW�
�DERXW���PLQXWHV��

&U\SWLF�&URVVZRUGV��&DEOH�&DU��E\�
$QRPDO\���0DWFKPDNHU��E\�4DTDT���

DQG�0LVTXRWDWLRQ��E\�+DUWK��
6ROYHUV� RI� DOO� WKUHH�� $L�� $O� 'H6XGD��
$QRPDO\�� $UDFKQH�� $UEXWXV�� $UWLVWU\��
$WODQWLF�� $YLGDQ�� %DQWHU:HLJKW�� %DU�
WRN�� &KDUWV�� &OLR�� &RDFK�� &UD[�� '��
1HVV�� 'DQGU�� 'DUW�� 'D]�� �GHY�MRH�� (OI�
PDQ��(PDQRQ��(PEHU��(Q��)UD]��+RW��
,5%6��-R�WKH�/RLWHUHU��.UD\��/DVW�0LQ�
XWH�� /XQFK� %R\�� /\ULF�� 0DHOVWURP��
0DQ[�� PHKLWDEHO�� 0RPXV�� 0XQUR��
1RDP�� ���� 'RZQ�� 3DQWKHU�� 3HEEOHV��
3HQ� *Z\Q�� 3KDQWRP�� 4DTDT�� 4('��
4XLS��4XL]��5RZHQ��6D[LIUDJH��6KUGOX��
>VLF@�� 6LGKH�� 6OXJJR�� 6SURXW�� 6XH�����
7� 0F$\�� 7HNL�� 7UHHVRQJ�� 7\JHU���
8FDRLPKX�� 8QFDQQ\�� 9RNV�� :LW]��
:RPSDKRRIXV��:U\ERVK��;\]]\�

)281'�)/$7�

6OLN�IRXQG�WKLV�IDOVH�FRPSDUDWLYH�����
���LQ�WKH�VSRUWV�VHFWLRQ�RI�86$�7RGD\�GXU�

LQJ�WKH�FRQYHQWLRQ��´1HZ�<RUN�KDVQ
W�UHDFKHG�WKH�SRVWVHDVRQ�VLQFH�7:2������

OHIW�IRU�9DQFRXYHU�WKUHH�\HDUV�DJR�LQ�D�21(�IUHH�DJHQW�GHSDUWXUH�µ��7:2� �QRW�

0:��WKH�VROXWLRQ�LV�ZLWK�WKH�6HSWHPEHU�HDV\�OLVW��

6(37(0%(5�38==/(6�

3OHDVH�GR�FKHFN�RXW�WKH�$XJXVW�SX]]OH�QRWHV�DV�ZHOO�IRU�LQIRUPDWLRQ�RQ�SX]]OH�

W\SHV�QRW�LQ�WKH�JXLGH�DQG�FRPELQRPV�WKDW�UHSHDW�IURP�$XJXVW��

�³0DHOVWURP�6SHOYLQ����³)HDU�QRW��WKH�1,���XVDJH�LV�DOVR�IRXQG�LQ�5+���DQG�

LV�SUREDEO\�IDPLOLDU�����

�³<RX�FDQ�VXEPLW�HLWKHU�VROXWLRQ��EXW�,�EHW�\RX�ILQG�WKHP�ERWK�LI�\RX�ILQG��

HLWKHU����³)RU�VROYLQJ�FRQYHQLHQFH��FXHZRUGV�DQG�DQVZHUV�DUH�LQ�RUGHU�RI��

�GLV�DSSHDUDQFH����

��³;HPX�:U\ERVK��,W·V�WR�WKH�WXQH�RI�WKH�OXPEHUMDFN�VRQJ�IURP�0RQW\�3\WKRQ��

�&RXOG�WKHUH�SRVVLEO\�EH�DQ\ERG\�LQ�WKH�.UHZH�ZKR�LVQ·W�LQWLPDWHO\�IDPLOLDU�

ZLWK�WKLV�ODQGPDUN�RI�:HVWHUQ�FXOWXUH"��

������³$OO�WKH�ZRUGV�LQ�DQ�LVRPRUSK�EDVH�KDYH�WKH�VDPH�OHWWHU�SDWWHUQ��VR�LI�

WKH\�ZHUH�HQFU\SWHG�LW�ZRXOG�EH�LPSRVVLEOH�WR�WHOO�WKHP�DSDUW���

([DPSOH��ILIWHHQ��XVXDOO\�����³0DHOVWURP�6SURXW����

��³
��
��LV�LQ�ODWHU�0:('V�DQG�WKH�RQ�OLQH���&��WKRXJK�����³1HHGV�D�WDJ��

´1,��ZRUG�LQ�UHDGLQJµ������������³6HH�WKH�$XJXVW�SX]]OH�QRWH�IRU�IODW����HW�DO��

��³6D\V�:U\ERVK��´,�NQRZ�ZKDW�\RX·UH�WKLQNLQJ��<RX·UH�WKLQNLQJ��¶*HH��:U\�

ERVK��,�KDYHQ·W�VHHQ�D�ORW�RI�UHSHDWHG�ELJUDP�WUDQVGHOHWLRQV��,�ZRQGHU�LI�WKH\·UH�

HYHQ�LQ�WKH�JXLGH�·�*RRG�TXHVWLRQ��>$QVZHU��QRW�LI�,�FDQ�KHOS�LW³(G�@��+HUH·V�KRZ�

RQH�ZRUNV��6WDUW�ZLWK�D�ORQJ�ZRUG��5HPRYH�D�ELJUDP�DQG�WUDQVSRVH�WKH�UHPDLQ�

LQJ�OHWWHUV��5HPRYH�WKH�VDPH�ELJUDP�DQG�WUDQVSRVH�DJDLQ�IRU�DQ�HYHQ�VKRUWHU�

ZRUG��1RZ��WKLQN�IDVW�������ZKDW�UHSHDWHG�ELJUDP�LV�GHOHWHG�LQ�WKLV�RQH"µ�

��³´:HOGHGµ�PHDQV�WKDW�WKH�DQVZHU�FDQ�EH�FXW�LQWR�SLHFHV��QRW�QHFHVVDULO\�

ZRUGV��ZKLFK�FRQVWLWXWH�D�EDVH�RI�WKH�DSSURSULDWH�W\SH��,Q�RWKHU�ZRUGV��KHUH���

WKH�ILUVW�KDOI�RI�WKH�VROXWLRQ�SKUDVH�FDQ�EH�WUDQVSRVHG�WR�IRUP�WKH�VHFRQG�KDOI��

;��³7KH�OHWWHUV�RI�WKH�DQVZHUV�WR�WKH�FOXHV�LQ�WKH�ILUVW�QXPEHUHG�OLVW��ZKHQ�

DGGHG�DV�LQGLFDWHG�DQG�WUDQVSRVHG��JLYH�WKH�DQVZHUV�WR�WKH�FOXHV�LQ�WKH�VHFRQG�

OLVW�

;��³2QH�RI�WKH�RIILFLDO�FRQ�FU\SWLFV��E\�+RW�$UDFKQH��7KH\�WKDQN�.HD�IRU�KLV�

VXEVWDQWLDO�DQG�SHUFHSWLYH�LQSXW�DERXW�WKLV�SX]]OH�����

;��³<DQN�LV�D�SVHXGRQRP�IRU�4XL]��WKDW�SURWHDQ�SX]]OHU�RI�PDQ\�LGHQWLWLHV���

,Q�SDUWLFXODU��<DQN�KDV�DQ�XQFRPPRQ��RQ�WKLV�VLGH�RI�WKH�3RQG��SKLORVRSK\�

DERXW�FURVVZRUGV��4XL]�H[SODLQV��´<DQN�FU\SWLFV�XVH���&�WKH�ZD\�%ULWLVK�FU\S�

WLFV�XVH�&KDPEHUV�(QJOLVK�'LFWLRQDU\��ZLWK�WKH�DVVXPSWLRQ�WKDW�HYHU\�ZRUG�LQ�

LW�LV�IDLU�JDPH��7KLV�PHDQV�WKDW�HQWULHV�PD\�EH�REVFXUH�LQ�WKHPVHOYHV��DQG�PD\�

DOVR�EH�FOXHG�REVFXUHO\��XVLQJ�XQXVXDO�SDUWZRUGV��XQIDPLOLDU�DEEUHYLDWLRQV���

REVROHWH�GHILQLWLRQV��RU�RGG�SURQXQFLDWLRQV��1RWH��WKRXJK��WKDW�,�SHUPLW�QRQ���&�

ZRUGV�DQG�SKUDVHV�WR�PDNH�RFFDVLRQDO�DSSHDUDQFHV�LQ�WKH�LQWHUHVWV�RI�HOHJDQFH�

DQG�VROYDELOLW\�µ���

&��³'DUW�ZULWHV��´������%HFDXVH�HYHQ�WZHOYH�GLIIHUHQW�OHWWHUV�LV�WRR�PDQ\��WKDW·V�

ZK\�µ�,�NQHZ�VRPHERG\�ZRXOG�SLFN�XS�WKLV�JDXQWOHW��

7KH�(QLJPD� ���6HSWHPEHU������



3�(�1�(�7�5�$�/�,�$�
�

6ROXWLRQ�ZRUGV�DQG�SKUDVHV�QRW�IRXQG�LQ�

��&����WK�&ROOHJLDWH��DUH�ODEHOHG�IRU�WKH�

PRVW�UHFHQW�0HUULDP�:HEVWHU�GLFWLRQDU\�LQ�

ZKLFK�WKH\�DSSHDU��1,���1,��$GGHQGD��RU�

1,���RU��IDLOLQJ�WKDW��5+��RU���:��1RQ�0:�

ZRUGV�DUH�QRWHG��´�µ�VLJQLILHV�IRUHLJQ��

VODQJ��GLDOHFW��REVROHWH��DUFKDLF��DQG�WKH�

OLNH��&DSLWDOL]HG�ZRUGV�JHW�D�´
µ��:RUGV�

WKDW�DUH�FDSLWDOL]HG��DV�LQ�QDPHV��WLWOHV��

EXW�QRUPDOO\�XQFDSLWDOL]HG�ZLWK�WKH�VDPH�

XVDJH�JHW�D�´Aµ��(QXPHUDWLRQ�IRU�0:�

SKUDVHV�LV�>EUDFNHWHG@�LQ�DQDJUDPV�DQG�IODW�

W\SHV�ZKHUH�QRQ�0:�SKUDVHV�DUH�DOORZHG��

WR�ZLW��VSRRQHUJUDPV��PXWDWLRQV��SDOLQ�

GURPHV��UHEXVHV��KHWHUR��DQG�KRPRQ\PV��

YDULDWLRQV�RQ�WKHVH�W\SHV��DQG�IODWV�ODEHOHG�

´IUHHZKHHOLQJ�µ�

6HQG�\RXU�VROXWLRQ�OLVWV�DIWHU�2FWREHU���

WR�3(%%/(6��$OLVRQ�3HHEOHV�����0DUNKDP�

5RDG��3ULQFHWRQ�1-������

�SHEEOHV#SX]]OHUV�RUJ���$OO�OLVWV�PXVW�EH�

UHFHLYHG�E\�������S�P��(DVWHUQ�7LPH��2FWR�

EHU�����

�

�

�

���:25'�'(/(7,21������
,1� �QRW�

0:��$//� �QRW�LQ�VRPH�ROGHU���&V��

�

+DUROG·V�KDG�D�URWWHQ�GD\��������

UHSHDWHGO\��LQ�IDFW��

+H�SUD\HG�WR�
287��WKH�*HUPDQ�JRG��

EXW�IDLOHG�WR�SUDFWLFH�WDFW��

$QJULO\�WKH�GHLW\�GHFLGHG�KH�ZRXOG�

VPLWH�KLP�

$QG�PDGH�SRRU�+DUROG�OLYH�WKH�ZHHN·V�

WKLUG�GD\�DG�LQILQLWXP��

�+HUH·V�D�ELW�RI�LURQ\��WKH�SXQLVKPHQW�

VHOHFWHG�

%HDUV�TXLWH�D�VWURQJ�UHVHPEODQFH�WR�D�

ILOP�KH�RQFH�GLUHFWHG���

6LWWLQJ�GRZQ�WR�GLQH�RQ�$//�IRU�WKH�

HOHYHQWK�WLPH��

+H�FKRNHV�GRZQ�ODG\ILQJHUV�DQG��

UHJUHWV�KLV�KHLQRXV�FULPH��


,1�KDV�OHDUQHG�WKH�KDUG�ZD\�WKDW�

ZKHQ�VODQGHU�VRPHRQH�EOXUWV��

$�KLJKHU�SRZHU·V�VXUH�WR�KHDU�DQG�

VHUYH�VRPH�MXVW�GHVVHUWV��

 0$(/9,1��0LOEULGJH�2$�

���3,&785(�75$16'(/(7,21�

*5283�����
�������
�� �ILQGDEOH���

1,��FRQILUPV����

 '$57��9DQFRXYHU�%&�

�

���3+5$6(�6+,)7�����������

$�KROH�LQ�RQH"�$�EXOO·V�H\H�ZLQ"�

,·P�JRRG�DW�ERWK��,�ZRQGHU�KRZ�

7R�SLFN�WKH�RQH�WR�SXW�PH�LQ�

2O\PSLF�FRPSHWLWLRQ�QRZ��

:KLFK�GHLW\�ZLOO�OLNHO\�KHHG�

0\�SOHD�IRU�KHOS³WKH�ORUG�RI�63(('�

2I�DUFKHU\"��*UHHN�P\WK"�,QGHHG���

 1,*+72:/��5RFKHVWHU�1<�

�

�

���3+21(7,&�)$/6(��

&203$5$7,9(�����
��
����

�/276� �
��
�� �QRW�0:��

´3RNHPRQµ�KDV�SORWV�WKDW�FUHDN��

�6R�GRHV�´'DZVRQ·V�µ�VR�WR�VSHDN���

´%XII\�µ�´$QJHO�µ�´�WK�+HDYHQ�µ�

´5RVZHOO�µ�´5HVFXH���µ³�

1RW�D�JOLPSVH�RI�VRPHWKLQJ�QHZ��

,�WKLQN�WKHLU�QHZV�LV�OLNH�WKLV��WRR��

6WRULHV�VKRZQ�RQ�&11�

$UH�WKLQJV�ZH·YH�VHHQ��DQG�VHH�DJDLQ��

1HZV�FOLFKpV�DQG�/,77/(�SORWV��

,V�WKDW�DOO�WKH\�VKRZ�RQ�/276"�

 7$+1$1��&DPEULGJH�0$�

7KH�(QLJPD� ���������
7KH�(Q LJPD������� ���

$8*867�38==/(6�
�

0RQWKO\�UHPLQGHUV��´2YHUORDGHGµ�VLPSO\�PHDQV�WKDW�WKH�VDPH�FXHZRUG�VWDQGV�

IRU�PRUH�WKDQ�RQH�VROXWLRQ�ZRUG��,Q�D�SKUDVH�VKLIW��D�OHWWHU�VKLIWV�LQ�D�ZHOO�

NQRZQ�SKUDVH��([DPSOH��WKH�EXFN�VRSV�WKHUH���$QG�QRWH�WKH�QHZ�UHTXLUHPHQW�

WKDW�WKHUH�DOZD\V�EH�D�FOXH�RI�VRPH�VRUW�WR�WKH�RULJLQDO�SKUDVH�LQ�WKH�YHUVH���

�

�³%DVH�DQG�YHUVH�E\�����'RZQ��EXW�WKH�ILUVW����OLQHV��VOLJKWO\�HGLWHG��DUH�.DWH�

WKH�*UHDW·V��+XQ·V�GDXJKWHU��IDUHZHOO�YHUVH�WR�'DG�WKH�QLJKW�EHIRUH�KH�OHIW�IRU�

WKH�FRQ����³(Q�&D]LTXH����³+RW�$OLFH����

�³´HUW�µ�LQ�FDVH�\RX�DUH�ZRQGHULQJ��,�ZDV���LV�VLPSO\�WKH�RSSRVLWH�RI�´LQHUW�µ��

��³&RPSRVHG��VD\V�7UD]RP��RXW�RI�UHJUHW�WKDW�KH�GLGQ·W�ZULWH�D�´SURSHUµ�URQGH�

OHW�IRU�ODVW�\HDU·V�FRQ�IODW�FRQWHVW�����³;HPX�*�1DWXUDO�����³$�WUXH�VWRU\���

��³1HZURZ�SURYLGHV�WKH�IROORZLQJ�DQDORJ\���

����������DQWLUHEXV���UHEXV����DQWLJUDP���DQDJUDP����

��³7KLV�WUDQVDGH�LV�´SDUWLDOµ�EHFDXVH�RQH�RI�WKH�VKRUWHU�SLHFHV��21(��LVQ·W�

WUDQVSRVHG����

����������³7KLV�IODW�W\SH�ZDV�LQYHQWHG�E\�&UD[��EDVHG�RQ�D�SX]]OH�SUHVHQWHG�DW�

WKH������FRQYHQWLRQ�E\�7�0F$\��:LOO]�DQG�/XQFK�%R\��ZKLFK�JUHZ�RXW�RI�DQ�

13/�FKDW�URRP�JDPH���,Q�DQ�2UGHU�7DNHRXW��HYHU\�VHTXHQFH�RI�WZR�RU�PRUH�OHW�

WHUV�ZLWKLQ�D�ORQJHU�ZRUG�ZKLFK�DUH�LQ�DVFHQGLQJ�FRQVHFXWLYH�DOSKDEHWLFDO�RUGHU�

LV�UHPRYHG�WR�IRUP�D�VKRUWHU�ZRUG��2QO\�WKH�ORQJHU�ZRUG�LV�XVXDOO\�HQXPHUDWHG��

([DPSOH��GHIHQGHUV��(Q���,W·V�QRW�QHFHVVDU\�WR�JLYH�WKH�VKRUWHU�ZRUG�LQ�\RXU�VR�

OXWLRQ��VLQFH�LW�FDQ�EH�XQLTXHO\�GHULYHG�IURP�WKH�ORQJHU�ZRUG�����

������³8ON�(DUO�(��%\UG��

��³5DVWHOOL��7KLV�ZDV�P\�HQWU\�LQ�0RRQFDOI�DQG�7KH�)RROH·V�ZHGGLQJ�JXHVW�

ERRN��´2Q�WKH�VSRWµ�LV�VOLJKW�K\SHUEROH��WKH�EDVH�FDPH�WR�PH�ULJKW�DZD\��EXW�,�

VSHQW�D�IHZ�PLQXWHV�FRPSRVLQJ�WKH�YHUVH�DW�P\�WDEOH����

��³(QGJDPH�0DHOVWURP����

.8��³7R�KDYH�DQ\�KRSH�RI�VROYLQJ�WKLV��\RX·OO�QHHG�D�IDLUO\�GHWDLOHG�PDS�RI�WKH�

DUHD���

��³:U\ERVK��7KHUH�ZH�ZHUH��VHYHQ�RI�XV��DW�WKH�&UDE�3RW�UHVWDXUDQW�DW�WKH�6DQ�

)UDQFLVFR�DLUSRUW��,W�ZDV�RXU�ODVW�FKDQFH�WR�JHW�GHFHQW�IRRG�EHIRUH�RXU�DVVRUWHG�

IOLJKWV�RXW��7KHUH�ZHUH�3DQWKHU�DQG�3KDQWRP��-U0DQ�DQG�6HZ�'R�,��/LOLWK��DQG�

(PDQRQ�DQG�PH��,W�DOO�KDSSHQHG�VR�IDVW��:KR�VXJJHVWHG�WKH�´IDOVH�IRRGµ�IODW�

W\SH"���

��³+DS��G��������1LJKWRZO����

��³$FWXDOO\��78%�LV�LQ�VRPH�ODWHU�1,�V��EXW�ZLWK�D�GLIIHUHQW�XVDJH����

��³6D[LIUDJH�:DEELW�$EDFXV�.UD\�5�('6�6XH����:KHZ����

;��³$�FU\SWLF�UHSULQWHG�IURP�WKH�FRQ��

�

&RQ�IODWV³7KHVH�DUH�UHSULQWV�IURP�WKH�FRQ·V�PDLQ�IODW�VROYLQJ�FRPSHWLWLRQ�´$�

3RHW·V�1LJKWPDUH�µ�FRPSLOHG�DQG�HGLWHG�E\�8QFDQQ\��WKDW�WRRN�SODFH�RQ�-XO\�����

�$SRORJLHV�WR�WKH�DXWKRUV�ZKRVH�IODWV�GRQ·W�DSSHDU�KHUH�IRU�ODFN�RI�VSDFH���6LQFH�

WKH�VROXWLRQV�WR�WKHVH�ZHUH�KDQGHG�RXW�DW�WKH�FRQ��WKH\�GRQ·W�FRXQW�DV�´RIILFLDOµ�

IODWV�DQG�\RX�QHHGQ·W�VHQG�LQ�\RXU�VROXWLRQV��SOHDVH�GR�VHQG�LQ�NXGRV��WKRXJK��

&)���³0HR�0DQJLH��



7KH�(Q LJPD���� $XJXVW������

3�(�1�(�7�5�$�/�,�$�
�

6ROXWLRQ� ZRUGV� DQG� SKUDVHV� QRW� IRXQG� LQ�

��&� ���WK� &ROOHJLDWH�� DUH� ODEHOHG� IRU� WKH�

PRVW�UHFHQW�0HUULDP�:HEVWHU�GLFWLRQDU\�LQ�

ZKLFK� WKH\� DSSHDU��1,���1,�� $GGHQGD�� RU�

1,���RU��IDLOLQJ�WKDW��5+��RU���:��1RQ�0:�

ZRUGV� DUH� QRWHG�� ´�µ� VLJQLILHV� IRUHLJQ��

VODQJ�� GLDOHFW�� REVROHWH�� DUFKDLF�� DQG� WKH�

OLNH�� &DSLWDOL]HG� ZRUGV� JHW� D� ´
µ�� :RUGV�

WKDW� DUH� FDSLWDOL]HG� �DV� LQ� QDPHV�� WLWOHV��

EXW� QRUPDOO\� XQFDSLWDOL]HG�ZLWK� WKH� VDPH�

XVDJH� JHW� D� ´Aµ�� (QXPHUDWLRQ� IRU� 0:�

SKUDVHV�LV�>EUDFNHWHG@�LQ�DQDJUDPV�DQG�IODW�

W\SHV�ZKHUH�QRQ�0:�SKUDVHV�DUH�DOORZHG��

WR� ZLW�� VSRRQHUJUDPV�� PXWDWLRQV�� SDOLQ�

GURPHV�� UHEXVHV�� KHWHUR�� DQG� KRPRQ\PV��

YDULDWLRQV�RQ�WKHVH�W\SHV��DQG�IODWV�ODEHOHG�

´IUHHZKHHOLQJ�µ�

6HQG�\RXU�VROXWLRQ�OLVWV�DIWHU�2FWREHU���

WR�3(%%/(6��$OLVRQ�3HHEOHV�����0DUNKDP�

5 R D G � � 3 U L Q F H W R Q � 1 - � � � � � �

�SHEEOHV#SX]]OHUV�RUJ��� $OO� OLVWV� PXVW� EH�

UHFHLYHG�E\�������S�P��(DVWHUQ�7LPH��2FWR�

EHU�����

�

�

���(1,*0$7,&�5(%86������

�

´$UH�\RX�JRLQJ�WR�6DQ�)UDQFLVFR"�

2K�'DGG\�GHDU��,�ZLVK�WKDW�\RX�ZRXOG�

VWD\��

$QG�LI�\RX�JR�WR�6DQ�)UDQFLVFR��

7DNH�PH�DORQJ��,·OO�EH�D�VWRZDZD\��

,·P�JRLQJ�WR�PLVV�\RX��'DGG\�GHDU��

,·OO�EH�VR�YYHU\�VDDG��

0XVW�\RX�SOD\�JJDDPHV�DQQG�VXFK�DOO�

QLJKW"�

$QG�ZRXOG�LW�EH�VR�EDG�

,I�:LOO]]�DDQG�7\JHU��;HPX��/XQFK��

$QG�4XLS�MXVW�DOO�PDGH�GR�

:LWKRXW�\RX"�6XFK�D�JLIWHG�EXQFK�

&RXOG�VXUHO\�ZRUN�WKLQJV�WKURXJK��

8QFDQQ\·V�IODWV�ZRXOG�DOO�JHW�VROYHG��

7KH�.UHZH�WKHLU�PHDOV�FRQVXPH��

$QG�ZKHQ�WKH�ODVW�QLJKW�UROOHG�DURXQG�

$QG�IRONV�PHW�LQ�WKH�URRP�

7R�WDFNOH�WKH�(1,*%86�WKHUH��

,·P�VXUH�WKH\·G�ILOO�\RXU�SODFH³�

6R�'DGG\�GHDU��VWD\�KHUH�DQG�SXW�

$�VPLOH�RQ�WKLV�ZHH�IDFH�µ�

 .$7(·6�2:1�'$'��/DUFKPRQW�1<�

���:25'�68%67,787,21��

�
����
�����������������

�6&$16,21� �
����
�� �5+���

�

7KH\�WHOO�PH�WKDW�WKH�6&$16,21·V�

WDNHQ�RQ�D�QHZ�H[SDQVLRQ��

,W�LVQ·W�RQO\�F\FOLQJ�DQ\PRUH��

7KH�ULGHUV�LQ�WKH�UDFH�QRZ�KDYH�WR��

YHUVLI\�D�EDVH��

$QG�WKH�NXGRV�ZLOO�EH�DGGHG�WR�WKHLU�

VFRUH��

�

1RZ��,·YH�KHDUG�WKDW�WKLV�\HDU·V��

ZLQQHU�ZDV�PXFK�PRUH�WKDQ�D��

EHJLQQHU��

$QG�KLV�VXEHU�WLHG�WKH�MXGJHV�XS�LQ�

NQRWV��

,W�ZRXOG�VXUH�EH�VRPHWKLQJ�ELJ�LI�

;HPX�&$16�LW�LQ�WKH�·1LJ��

´,W·V�D�6&,21�µ�DOO�WKH�.UHZH�ZRXOG�

ZULWH�LQ�*RW6��

�

$W�WKH�HQG��WKH�ELNHUV·�EDFNHUV�DUP�

WKHPVHOYHV�ZLWK�ILUHFUDFNHUV��

$QG�WKH\�OLJKW�WKHP�IRU�WKH�ULGHUV�WR�

WKHLU�OLNLQJ��

%XW�ZKHQ�WKH�ZLQQHUV�PDNH�WKHLU�ZD\�

XS�WKURXJK�WKH�ROG�&KDPSV�(O\VpHV��

,V�WKH�EDQJLQJ�IRU�WKHLU�IODWV�&�IRU�

WKHLU�ELNLQJ"�

 1(:�=($/$1'��1HZ�<RUN�1<�

�

�

���5(%86���"�
�������� �QRW�0:��

�

&�

�

7KH�)RROH�DQG�0RRQFDOI�SODQ�WR�ZHG��

���+LS��KXUUD\��

:KDW·V�WKH�FRXSOH·V�/,6$�)5('�

���7KH\�FRXOG�XVH�

´7KH�&DOIµ�RU�HOVH�´)RROH�0RRQ�µ�%XW�

���(LWKHU�ZD\��

7KH\·UH�HDFK�WKH�RWKHU·V�FRRO�KDOI��

ZKDW��

���(·HU�WKH\�FKRRVH��

 +27�,&(��%HUNLHJR�&$�

2�0�

���3+21,*0$7,&�5(%86����������

�1,���XVDJH�LQ�UHDGLQJ��

�

HD©UªWK�
�

.LUDQ�.HGOD\D��3K�'���

'HFODUHV��´,W·V�QRW�HQRXJK�IRU�PH��

7R�UHDOO\�PD[LPL]H�P\�IDPH��

,�QHHG�PRUH�OHWWHUV�SDVW�P\�QDPH�µ³�

�

7KHQ�HDUQV��DV�TXLFN�DV�\RX�FDQ�VD\�

-DFN�5RELQVRQ��DQ�0�%�$��

%XW�DV�KH�VWDUWV�KLV�0�6�:���

7KH�FRSV�VD\��´7KRXJK�ZH�KDWH�WR��

WURXEOH�\RX��

:H�QHHG�\RXU�SUHVHQFH�DW�WKH�VWDWLRQ�

7R�DLG�LQ�RXU�LQYHVWLJDWLRQ�µ�

7KH\�UHDG�KLP�KLV�0LUDQGD�ULJKWV��

$QG�PDNH�KLP�VTXLUP�EHQHDWK�WKH�

OLJKWV��

7KH\�DVN�KLP�WKLV��WKH\�DVN�KLP�WKDW�

�,W·V�PRUH�WKDQ�MXVW�D�IULHQGO\�FKDW���

7KH\�OD\�RXW�IRU�WKLV�$16:(5�

3+5$6(�

2I�ODE\ULQWKLQH�4�DQG�$·V��

7LOO��VHHLQJ�WKDW�KH·V�SXUH�DV�VQRZ��

5HOXFWDQWO\�WKH\�OHW�KLP�JR��

´7KDW�ZRUNHG�RXW�IRU�WKH�EHVW�µ�WKLQNV�

KH��

´$W�OHDVW�,�JRW�WKH�WKLUG�GHJUHH�µ�

 75$=20��6DQ�)UDQFLVFR�&$�

�

�

���'(/(7,21�����������

�WZR�SRVVLEOH�VROXWLRQV��

�

7KH�PRGHUQ�SUHDFKHU�KXQWLQJ�IRU�D�

TXRWH��

(VSHFLDOO\�RQH�E\�-HVXV��IRU�KLV�WDON��

1HHG�QRW�SRUH�RYHU�YROXPHV��\RX�

PLJKW�QRWH��

7R�ILQG�D�/$5*(�ZKLFK�PLJKW�DPXVH�

KLV�IORFN��

7R�VSLFH�XS�6XQGD\�VHUPRQV�LQ�WKH�

FKXUFK�

+H�VLPSO\�KDV�WR�60$//�DQG�FOLFN�RQ�

´6HDUFK�µ�

 3(%%/(6��3ULQFHWRQ�1-�

���'28%/(�&5266��������������

:KHQ�D�PHPEHU�RI�WKH�21(�LV�FOHDUO\�

7:2HG�RI�D�SDULVKRQHU��

7KH�FRQJUHJDWLRQ�DFWV�DV�D�XQLWHG��

DGPRQLWLRQHU��

7KH�XSURDU�DQG�WKH�7+5((�DVVXPH�

JDUJDQWXDQ�LQWHQVLW\��

$QG�YLJRURXV�H[HUWLRQ�RI�WKH�WRQJXH�LV�

D�SURSHQVLW\��

7KDW�RYHUFRPHV�WKH�VDQLW\�RI�HYHQ�WKH�

PRVW�VHQVLEOH��

6XFK�)285�H[HUWHG�RYHU�ORYH³LW·V�

TXLWH�LQFRPSUHKHQVLEOH��

 8//<�%<5'��*UDQG�&KLFNHQ�,&�

�

�

���75$16'(/(7,21�������
*8(66�

:+2� �QRW�0:��VHH�QRWHV��

,�IDLOHG�WR�JHW�RQ�´0LOOLRQDLUH�µ�EXW�,�

DP�D�FRQQLYHU��

$QG�VR�,·P�JRLQJ�WR�HDUQ�P\�GRXJK�E\�

EHLQJ�RQ�´6XUYLYRU�µ�

,·OO�KROG�P\�WRQJXH�DQG�QRW�FRPSODLQ��

QR�PDWWHU�ZKDW�P\�*5(7&+(1��

$QG�HDW�D�URDVWHG�UDW�WR�VHH�WKH�RWKHU�

GLQHUV�UHWFKLQ·��

,·G�WUDLQ�IRU�*5(*�KXQWV��RU�ZKDWHYHU�

RWKHU�JDPH�DSSHDUV��

%\�FORVH�UHYLHZ�RI�FRQ�H[WUDYDJDQ]DV�

IURP�VRPH�SULRU�\HDUV��

0\�QDPH�ZLOO�EH�WKH�RQH�HDFK�ZRPDQ�

-(11$�RQ�WKH�WUHHV��

8QOLNH�
*8(66�:+2��,·OO�VSHQG�P\�

HOERZ�VW\OH�&2//((1�WR�SOHDVH��

�,·P�YHU\�6($1�WR�JHW�RQ�ERDUG³WKLV�

VKRZ·V�WKH�ODWHVW�68(³WKH�

7LPH�LV�ULSH��DQG�VKRUW��WR�JHW�PH�

VRPH�SURGXFHU·V�58'<���

7KHUH�LVQ·W�URRP�IRU�DOO�RI�XV��KHUH��

HYHQ�WKUHH·V�D�FURZG��

%XW�,�WKLQN�WKDW�LI�,�JHW�WKH�FKDQFH���

,·OO�PDNH�P\�0RPPD�SURXG��

�,�KDG�WKH�ILUVW�RQH�SHJJHG³P\��

IRUHFDVW�WXUQHG�RXW��NLQG�RI��WUXH��

,�VDLG�´WKH�ZLQQHU�ZLOO�EH�ULFK��WKH�

UXQQHU�XS·V�WR�VXH����

 *$%%<��:LQQLSHJ�0%�

7KH�(QLJPD� ���6HSWHPEHU������



���+(7(521<0�����
�������� �1,����


�� �QRW�0:���ZLWK�GHHS�DSRORJLHV�

WR�*ORULD�*D\QRU��

$W�ILUVW�,�ZDV�D�FRQFK��

7KHQ�,�SHWULILHG��

.HSW�WKLQNLQJ�,�FRXOG�QHYHU�OLYH�

:LWKRXW�WKH�UXVKLQJ�WLGH��

%XW�WKHQ�,�VSHQW�VR�PDQ\�QLJKWV�

�&DOFLI\LQJ�DOO�DORQJ���

$QG�,�JUHZ�VWURQJ��

$QG�,�OHDUQHG�WR�FDUU\�RQ��

$QG�VR�,·P�EDFN�

)URP�·QHDWK�WKH�VHD��

$�SDSHUZHLJKW�XSRQ�WKH�GHVN�

2I�WKDW�ROG�JHH]HU�IURP�6&��

,�ZRXOG�KDYH�WKRXJKW�P\�URFN\�ORRN�

6XUH�ZRXOG�UHSHO�D�'(92�7((��

,I�,·G·YH�NQRZQ�IRU�MXVW�RQH�VHFRQG�

+H·G�EHJLQ�WR�FKHZ�RQ�PH��

*R�RQ�QRZ��JR�

%DFN�WR�WKH�+LOO��

-XVW�WXUQ�DURXQG�QRZ�

7R�WDXQW�+LOODU\�DQG�%LOO��

:HUHQ·W�\RX�WKH�RQH�ZKR�WULHG�WR��

QLEEOH�RQ�P\�VKHOO"�

'LG�,�FUXPEOH"�

'R�\RX�WKLQN�,·G�MXVW�VD\�IDUHZHOO"�

2K�QR��QRW�,��

,·OO�VWD\�LQWDFW��

2K��DV�ORQJ�DV�,·P�D�'(927((��

,·OO�PDNH�KLV�PRXWK�LPSDFW��

,·YH�D�IHZ�ZHHNV�OHIW�WR�VLW�

$V�,�ZDLW�IRU�KLV�RELW��

$QG�,·OO�VXUYLYH��

,�ZLOO�VXUYLYH��

+H\��+H\��

 635287��6RPHUYLOOH�0$�

�

�

����(1,*0$7,&�5(%86��
����

�QRQ�0:�PDWHULDO�DOO�DURXQG��

,�GLG�QRW�KDYH�VH[�ZLWK��

0RQLFD�/HZLQVN\��(PEHU�

9�3��-2(��

7KHUH�\D�JR��

 :5<%26+��3LQH�%URRN�1-�

����/(77(5�%$1.�����������

�

7KH�),567�WREDFFR�FURS�LV�SUL]HG�

:KLOH�VKHOWHUHG�IURP�WKH�VXQ�DOO�\HDU��

$QG�VRPH�ZKR�UDLVH�LW�KDYH�VXUPLVHG�

,W·V�FDVK�WKDW�VPRNHUV�KROG�PRVW�GHDU��

$�MXU\�VDLG��´7REDFFR·V�EDG��

,W�PDGH�D�EXQFK�RI�VPRNHUV�VLFN��

$QG�WKDW��RI�FRXUVH��KDV�PDGH�WKHP�

PDG��

6R�WKH\�VKRXOG�JHW�VRPH�ELOOLRQV�

TXLFN�µ�

1RZ�VRPH�FDOO�WKLV�DQ�DFW�RI�1(;7��

´7KRVH�VPRNHUV�VDZ�WKH�ZDUQLQJ�

SKUDVH��

7KH\�SXIIHG�DZD\��LJQRUHG�WKH�WH[W��

$QG�WKHQ�VDW�EDFN�WR�VHH�ZKR�SD\V�µ�

 0(5/,1��*LOEHUW�$=�

�

�

����3+21(7,&�75$1632*5$0��

��������FDQ�EH�VXQJ��

�

,·P�D�7XGRU�NLQJ�DQG�,·P�RND\��

,�VOHHS�DOO�QLJKW�DQG�,�UXOH�DOO�GD\��

���+H·V�D�7XGRU�NLQJ�DQG�KH·V�RND\��

��+H�VOHHSV�DOO�QLJKW�DQG�KH�UXOHV�DOO�

GD\���

,�OLYHG�LQ�)UDQFH��,�ZHQW�WR�:DOHV��

,�PDUFKHG�WRZDUG�%RVZRUWK�)LHOG��

:H�21(G�WKDW�7:2��.LQJ�5LFKDUG��

7KH�EDVWDUG·V�IDWH�ZDV�VHDOHG��

���+H�OLYHG�LQ�)UDQFH��KH�ZHQW�WR�

:DOHV��HWF���

6R�QRZ�,·P�NLQJ�RI�(QJODQG��

,·P�KHDG�RI�D�G\QDVW\��

2XU�SRZHU�VWULSSHG��ZH·OO�LQEUHHG��

9DFDWLRQ��DQG�VLS�WHD��

���6R�QRZ�KH·V�NLQJ�RI�(QJODQG��

��+H·V�KHDG�RI�D�G\QDVW\��

��3RZHU�VWULSSHG"�,QEUHHGLQJ"�

��9DFDWLRQ"�6LSSLQJ�WHD"�2K�P\��

��$QG�,�WKRXJKW�KH�ZDV�VR�������UXJJHG���

 *8<*(5��%ULGJH�%URRN�1-�

7KH�(QLJPD� ���������
7KH�(Q LJPD������� ���

���3,&785(�75$16326$/�����������

����� �1,���

GUDZLQJ�E\�7�0&$<�

�

 ;(08��%ULGJHZDWHU�1-�

�

�

���+2021<0��
���
���
��
����
���
�� �

QRW�0:�XVDJH��7:2� �QRW�0:��

,Q�0LVVLRQ��,PSRVVLEOH��3RZHU%RRNV�

UHLJQ��

�<RX�ZRQ·W�ILQG�D�21(��RU�,,H�RQ�WKH�

WUDLQ��

1R�SDOPWRSV��3&�FORQHV��RU�0DFV�IURP�

WKH�SDVW���

7KH�SORW�LV�FRQIXVLQJ��EXW�WKLQJV�EORZ�

XS�IDVW��

,Q�0LVVLRQ��,PSRVVLEOH����LW·V�WKH�

VWXQWV�

7KDW�SDFN�LQ�WKH�FURZGV�ZKR�ZLOO�

ZDWFK�(WKDQ�+XQW·V�

6HGXFWLRQ�RI�1\DK��WKH�ULVLQJ�VWDU�

7:2��

$QG�JXQSOD\�ZLWK�EDG�JX\V��DOO�j�OD�

-RKQ�:RR���

0RUH�KLJK�WHFK�PDFKLQHU\��ODWH[��

GLVJXLVHV��

,QFUHGLEOH�DFWLRQ��DQG�VWRU\�VXUSULVHV��

'HVSLWH�ZKR�GLUHFWV�LW��WKDW�VXUHO\�ZLOO�

EH�

([SHFWHG�LQ�0LVVLRQ��,PSRVVLEOH����

 +$00(5��.DQDWD�21�

���'(/(7,21��������
���

�

,�VHW�P\�ERRN�EHIRUH�-XGLWK��P\�UHS��

7ROG�KHU�WKDW�,�KDG�GRQH�ORWV�RI�SUHS�

$QG�UHVHDUFK�IRU�P\�QHZ�QRYHO�DERXW�

$�PDQ�DQG�KLV�VRQ��ERWK�YHU\�GHYRXW���

´6HH��WKH�PDQ�EHFRPHV�EOLQG��EXW�WKH�

VRQ�FXUHV�KLV�VLJKW��

0DUULHV�D�ZLGRZ��DQG�VXUYLYHV�

WKURXJK�WKH�QLJKW��

,�GRQ·W�ZDQW�WR�ELDV�\RX��-XG\��P\�

GHDU��

%XW�P\�EHVW�ZRUN�LQ�\HDUV�LV�LQ�IURQW�

RI�\RX�KHUH�µ�

6KH�JODQFHG�DW�P\�PDQXVFULSW��WKHQ�

VDLG�WR�PH��

´,·P�VXUH�WKDW�\RX�SXW�LQ�D�ORW�RI�27��

%XW�KRQHVWO\��5RVHEXG��KDYH�\RX�JRQH�

GDIW"�

7KH\�UHMHFWHG�\RXU�SORW�DW�WKH�WLPH�RI�

ILUVW�GUDIW��

<RXU�VWRU\�LV�SHWW\��\RXU�FKDUDFWHUV�

ODPH��

7KH�ERRN�EX\LQJ�SXEOLF�MXVW�UXQV�IURP�

\RXU�QDPH��

$QG�PDUNHWLQJ�UHVHDUFK�VKRZV�QR�RQH�

ZRXOG�EX\�

<RXU�VPDOO�WLPH��SHQQ\�DQWH��OLWWOH��

/,7(�/,(��

 526(%8'��0RXQGV�9LHZ�01�

�

�

���&+$5$'(������

+DLO�WR�WKHH��21(�VSLULW��

%LUG�WKRX�QH·HU�DW�DOO�ZHUW³�

%XW�\RX�FDQ�EH�D�ZKLUO\ELUG��

,I�EUDYH�HQRXJK��DQG�VWDOZDUW��

7KRXJK�&RZDUG�QDPHG��GRQ·W�EH�LQHUW��

%XW�UDWKHU��OLNH�D�VZDOO·Z��HUW��

$QG�PDNH�D�VKDIW�WKDW·V�7:2HG�ZLWK�

EODGHV�

$QG�ZKHQ�\RX�VWDUW�WR�IDOO��ZKLUU�·W��

$QG�WU\�WR�ODQG�RQ�PRVV\�SODQWV�

/LNH�OLYHU���QR��QRW�JDOO���ZRUW��

�<RX�VD\�WKLV�$//·V�LQDQH"�<RXU�

ZRUGV��

:KHQ�VD\LQJ�PLQH�7:2�KROO·Z��·XUW���

 8&$2,0+8��:LOOLQJWRQ�&7�



7KH�(Q LJPD���� $XJXVW������

���3+5$6(�6+,)7�����������

�

0LGQLJKW�XS�LQ�%RVWRQ�������

6FULWFK�VFUDWFKLQJ�RQ�WKH�VFUHHQ��

$�´ZKRRVKµ�DQG�WKHQ�DQRWKHU�������

,W�PXVW�EH�+DOORZHHQ��

�

,�KDWH�WKLV�FULWWHU�VZRRSLQJ�

'LUHFWO\�E\�P\�KHDG��

,W�PLJKW�JHW�WDQJOHG�LQ�P\�KDLU��

,�FRZHU�EHKLQG�WKH�EHG��

�

:H�RSHQ�XS�WKH�ZLQGRZ��

7XUQ�RQ�HYHU\�OLJKW��

6RRQ�WKH�PHQDFH�YDQLVKHV��

)OHHV�LQWR�WKH�QLJKW��

�

:H�IHHO�D�PLWH�HPEDUUDVVHG��

,Q�IDFW�ZH·UH�FHUWDLQ�QRZ�

2XU�SXQ\�IHDUV�ZHUH�QRWKLQJ�

&RQVLGHULQJ�WKH�:2:��

 3(%%/(6��3ULQFHWRQ�1-�

�

�

���5(%86�����A������������

�

&�+�$�<�2�2�

�

7ZR�PDJD]LQHV�RI�E\JRQH�\HDUV�QRZ�

WU\�D�FRPHEDFN�VWXQW��

%XW�ZKLFK�RQH·V�SOD\LQJ�FRS\FDW"�6HH��

/LIH�SXW�RQ�WKH�IURQW�

$�PDZNLVK�SLFWXUH�RI�D�VPLWK\��RQ�LWV�

)87,/(�+817��

 1,*+72:/��5RFKHVWHU�1<�

�

�

����/(77(5�%$1.�������
��
����

�21(� �QRW�0:��

7KLV�IODW�LV�RQH�

7KDW�FDOOV�IRU�PXVLF³\RX�FRXOG�VLQJ�

7KLV�IODW��,V�RQH�

$OORZHG��OLNH�7:2��WR�ZLVK�LW�GRQH�

7KURXJK�VXPPHU��ZLQWHU��IDOO��DQG�

VSULQJ"�

$ODV��VLQFH�´21(µ�·V�D�ERJXV�WKLQJ��

7KLV�IODW�LV�21(��

 75$=20��6DQ�)UDQFLVFR�&$�

����+(7(521<0��>
���
��@���������³


�·���������������

�

:KHQ�,�ZDV�D�EURNHU�RQ�:DOO�6WUHHW��

\RX�NQRZ��

,·G�ORYH�ZKHQ�,·G�VSLULW�DZD\�

7R�WKH�ZLOG�1RUWKZHVW�IRU�P\�$��

,·G�ORVH�DOO�P\�ZRHV�LQ�WKH�/RVW�+RUVH�

3ODWHDX��

$QG�GUHDPW�XS�D�SODQ³VKUHZGHVW�

\HW�³�

)RU�LVVXLQJ�ERQGV�LQ�7LEHW��

$QG�H[SRUWLQJ�JDUPHQWV�WR�IHQG�RII�WKH�

VQRZ��

,�PHW�ZLWK�D�ODPD�LQ�/KDVD��

$V�ZH�VKDUHG�D�KXJH�SODWH�RI�NLHOEDVD��

,�IRXQG�P\�OLIH·V�FDOOLQJ³D�EXWFKHU�³

MXVW�VR��

,�DP�EHVW�ZLWK�WKH�%�DUH�IRUJRWWHQ��

7R�FOHDQ�WKHP�IRU�VDOH��ZUDSSHG�LQ��

FRWWRQ��

&RQWHQWPHQW��3HDFH��2P��0DNH�LW�VR��

 1(:52:��%URRNOLQH�0$�

�

�

����(1,*0$7,&�5(%86���������
���

>���@�������������� �LQIHUDEOH���


�� �QRW�0:�XVDJH��

�

*ROGHQ�*DWH�EULG*H�

�

(YHU�KHDU�KRZ�+XQGUHG�'RZQ��

GHVLJQHG�WKH�*ROGHQ�*DWH��

2U�RQFH�FRQVXPHG�D�FDEOH�FDU�IRU�

EUHDNIDVW"�

<RX�FDQ�ZKLOH�DW�WKH�6)�FRQ��ZKLFK�LV��

,�ZLVK�WR�VWDWH��

$�FRQ�DW�6DQ�)UDQFLVFR��QRW�D��

7UHNIHVW���

-XVW�JR�RXW�RQ�D�VSUHH�ZLWK�WKDW�PRVW�

WDOO�WDOH�WHOOLQJ�PDQ��

7KH�WKLQJV�\RX·OO�OHDUQ��ZKLFK�KH��RQH�

PXVW�LQIHU��PDGH�

8S��ZKLOH�SDLQWLQJ�6)�UHG�ZLWK�5LFH��

<HV��JR�RQ�63$1��

<RX�ZDQW�WR�KHDU�WKH�RQH�DERXW�WKH�

PHUPDLG��

 8&$2,0+8��:LOOLQJWRQ�&7�

����������

�����(1,*0$7,&�5(%86����
���´�����


����
�� �1,���QRW�0:�XVDJH��QRQ�

0:�PDWHULDO�LQ�UXEULF��ZKLFK�LV�

HOVHZKHUH�LQ�WKLV�GRXEOH�LVVXH��DQG�

UHDGLQJ��

�

<HDUV�DJR�D�QHZELH�MRLQHG�WKH�.UHZH�

ZKRVH�QDPH�ZDV�6FRWW\��

+H�JRW�D�JLIW�VXEVFULSWLRQ�IURP�KLV�

PRP��

+LV�VROYLQJ�VNLOOV�ZHUH�VKDUSHU�WKDQ�D�

EODGH�XVHG�IRU�NDUDWH��

$QG�WKLV�ZDV�KRZ�KH�FDPH�XSRQ�KLV�

QRP��

+H�VHQW�KLV�ILUVW�VRO�OLVW�LQ�0D\��

DPLGVW�D�PDMRU�GURXJKW��

7KH�WRZQ·V�PRUDOH�KDG�KLW�DQ�DOO�WLPH�

ORZ��

7R�PDNH�WKH�QHZV�UHSRUWV�OHVV�EOHDN��

WKH�QHWZRUN�KHDGV�EURXJKW�RXW�

&HOHEULWLHV�WR�WU\�WR�GXOO�WKH�EORZ��

7KDW�HYHQLQJ�RXU�SURWDJRQLVW�VZLWFKHG�

RQ�WKH�ZHDWKHU�VWDWLRQ�

$QG�VDZ�D�IDPRXV�DFWUHVV��0V���

/XSLQR��

´$ODV��IRU�IRXU�PRUH�ZHHNV��WKHUH�ZLOO�

EH�QR�SUHFLSLWDWLRQ�µ�

$1'�$,1·7�7+,6�/,77/(�5(%86�

1($72�.((12�µ�

 63(/9,1��&DPEULGJH�0$�

�

�

����3+5$6(�6+,)7�������

´)RUJLYH�PH�IDWKHU��,�KDYH�WKLQQHG�µ�

6DLG�$UWHPLV�WR�=HXV��

´)RU�QHDU�D�IRUWQLJKW�,�KDYH�GZLQG��

/HG�µ�UDQ�WKH�PDLG·V�$%67586(��

´0\�SHUIHFW�URXQGQHVV��VLOYHU�EULJKW��

,�KDYHQ·W�EHHQ�PDLQWDLQLQJ��

-XVW�ORRN�DERYH��VRPH�GDUN��GDUN�

QLJKW�³��

0\�VDFUHG�ILUH�LV�ZDQLQJ�µ�

´1R�SHQDQFH�LV�UHTXLUHG�µ�KH�VDLG��

�&RQIHVVRU�WR�FRQIHVVRU���

´)RU�VRRQ�\RXU�JLUWK�ZLOO�JURZ�LQVWHDG��

2I�GDLO\�JHWWLQJ�OHVVHU�µ�

 8&$2,0+8��:LOOLQJWRQ�&7���

����0(7$7+(6,6������7+,6��7+$7��

����,17(5/2&.�����

5�('6�RQO\�21(�DW�GHFHQW�UHVWDX�

UDQWV��

$QG�\HW�VRPHWLPHV�D�ZDLWHU�PD\�EH�

)8//��

´2XU�YHQLVRQ�LV�YHU\�IUHVK�µ�RQH�WROG�

KLP��

´,Q�IDFW��WKH�GHHU�ZDV�7:2�WRGD\�µ�

6XFK�EXOO��

)RU�5�('6��ZKHQ�VDPSOLQJ�ZKDW�ZDV�

VHW�EHIRUH�KLP��

&RXOG�WHOO�WKDW�VRPHWKLQJ�VXUHO\�ZDV�

DPLVV��

´1RW�RQO\�LV�LW�EDG³LW·V�DOVR�7+$7��

VLU��

¶,W·V�KRW�·�\RX�VDLG��<RX�OLDU��6WXSLG�

7+,6�µ�

 :$%%,7��0RQWUHDO�34�

�

�

����,620253+��
�������),567���

�����6(&21'���),567� �QRW�0:��

����6(&21'�,620253+������

����7(1��
�������(17��1(7���

������(17� �QRW�0:��1(7� �1,���

��

7KHUH·V�D�ORW�RI�VHOI�UHIHUHQFH�LQYROYHG�

LQ�WKLV�IODW��

%XW�VRPHERG\�HOVH�LV�WKH�UHDO�FDXVH�RI�

WKDW��

,�FDQQRW�IDXOW�:U\ERVK��DV�,�KDG�RQFH�

SODQQHG���

1R��(17�LV�WR�EODPH��,W�DOO�JRW�RXW�RI�

KDQG�

:KHQ�KH�ZURWH�D�IODW�IURP�WKH�RQH�

:U\ERVK�SHQQHG�

$ERXW�RQH�KH�KDG�ZULWWHQ³WKDW·V�

HQRXJK��)LQ��7KH�HQG��

,�GRQ·W�FDUH�LI�\RX·UH�1(7³IRU�\RX�GR�

WKLQN�LQ�ZRUGV��

1RW�LQ�SLFWXUHV��,·G�EHW³EXW��ORRN��WKLV�

LV�DEVXUG��

$QG�,�QRWH�WKDW�ZH·UH�QRZ�OLYLQJ�LQ�WKH�

VDPH�WRZQ��

6R�QR�PRUH�6(&21'�7(1V��RU�,·OO�

FRPH�KXQW�\RX�GRZQ��

 ),567��&DPEULGJH�0$�

7KH�(QLJPD� ���6HSWHPEHU������



����:25'�'(/(7,21��
��
����

�QRW�0:��287(5� �1,���

�

,·P�%,*�21(�WKH�WKLQ�JLUOIULHQG��

,·P�%,*�21(�WKH�WKLQ�JLUOIULHQG��

0RVW�IRRG�ODFNLQJ�OLSLG�

,V�UDWKHU�LQVLSLG��

7R�EXON�XS�P\�IHDWXUHV��

,·OO�HDW�IDWW\�FUHDWXUHV��

$Q�DFLG�WKDW·V�IDWW\��

:LOO�PDNH�PH�ORRN�QDWW\��

'LVVROYHG�LQ�VRPH�VDOLQH��

,�FRXOG�SXW�VRPH�VTXDOHQH��

,·OO�KRRN�XS�DQ�
,
1
1
(
5�

7R�IHHG�PH�P\�GLQQHU��

7R�PDNH�PH�IHHO�SURXGHU��

,·OO�WDNH�LQ�VRPH�287(5��

,WV�FKDLQ��ORQJ�DQG�JUHDV\�·V�

$�UDGLFDO�VSHFLHV��

,·OO�VXS�WLOO�,·P�VDWHG��

$QG�VRRQ�RYHUZHLJKWHG��

�

1RZ��,·P�%,*�21(�WKH�IDW�JLUOIULHQG��

 0$,/�5287(��0LOYLOOH�2$�

�

�

����5(%86�>����@��1,��ILQGDEOH��

��������������������������2�

����������������������,6�

�

,·YH�DOZD\V�OLNHG�VSULQJ�YHJJLHV�GLFHG��

$�ERZO�RI�$//�ZRXOG�KLW�WKH�VSRW��

,·P�QRW�DV�IRQG�RI�YHJJLHV�VOLFHG��

%XW�VWLOO�,�DOZD\V�HDW�WKHP³QRW��

 0(5/,1��*LOEHUW�$=�

�

�

����$&5267,&$/�(1,*0$�����

�

$���7KH�´PDWURQµ�LQ�WKH�EHG��DODV���

�����ZDV�VRPHRQH�VWURQJO\�ORDWKHG��

%���$�YHU\�JUHDW�VXUSULVH�ZDV�FORDNHG�

�����E\�KRZ�WKH�ZROI�ZDV�FORWKHG��

&���$V�VKH�FDPH�IRUWK��5HG�IDLOHG�WR�

�����JDWKHU�VLJQV�WKDW�EDGH�QR�JRRG��

7KH�GRRU�ULQJ�WLGHG�LOO�IRU�/LWWOH�5HG�

5LGLQJ�+RRG���

 ($5/�(��%<5'��$LNHQ�6&�

����5(%86��
��
��
���
���
�·����

�
��
���
�� �QRW�0:��

�

))))))�

))))))))�

))))))))))�

�

7LS�EDFN�WKH�KHDG�RI�0HO�7RUPH��

$FFHSW�WKH�WDVW\�SURIIHUHG�EULFN��

�-XVW�RQH�RU�WZR��EHFDXVH��WKH\�VD\��

7RR�PDQ\�VZHHWV�FDQ�PDNH�\RX�VLFN���

�

<HV��HQMR\�D�VPDOO�FRQIHFWLRQ�

)URP�P\�VXJDU�WKURDWHG�ORW��

,W·V�LPSUHVVLYH��P\�FROOHFWLRQ��

/RRN�DW�DOO�WKH�RQHV�,·YH�JRW��

�

7RQ\�%HQQHWW��KH·V�IDQWDVWLF���

6DPP\�'DYLV��DLQ·W�KH�VZHHW"�³�

7KH\·UH�LQMHFWLRQ�PROGHG�SODVWLF�

6SULQJLQJ�XS�ZLWK�WUHDWV�WR�HDW��

�

%XW�VDG�WR�VD\��,·P�PLVVLQJ�RQH��

7KH�FKDLUPDQ�LV�WKH�JX\�,�QHHG��

$ODV��,�KDYH�QR�EOXH�H\HG�621�

.LOO�IRU�RQH�RI�WKRVH��LQGHHG��

 ;(08��%ULGJHZDWHU�1-�

�

�

����&21621$17&<�����������

�%$%<�%/8(� ����� �QRW�0:��

�

´/LWWOH�7H[��GLG�\RX�VPRNH�SRW"�

1RZ�6RQQ\��WHOO�PH�WUXH�µ�

+H�VDLG��´2K��'DGG\��,�ZRXOG�QRW�

'R�VXFK�D�WKLQJ�WR�\RX�µ�

�$ODV��P\�ER\�ZDV�%8%%/<�E\�

+LV�H\HV�VR�%$%<�%/8(���

 05��7(;��/RV�$QJHOHV�&$�

�

�

����5(%86������

�

7+�

�

7KLV�IODW��WRR��

,V�UDWKHU�7$7722��

 (0%(5��,QGLDQDSROLV�,1�

7KH�(QLJPD� ���������
7KH�(Q LJPD������� ���

����(1,*0$7,&�5(%86��

���������
�����������

�

�������

�

6\QRSVLV�RI�$SRFDO\SVH��

7KH�$QWLFKULVW�FRPHV�GRZQ��

7KH�JRGV�HFOLSVHG��QR�QHFWDU�GULSV��

$�VHUH�ZLQG�EORZV��'XOO�EURZQ��

7KH�VN\�VKLIWV�KXH��ILUVW�WDXSH���

7:2�7:2��

1$8*+7�7:2�1$8*+7�1$8*+7�

D�GURS�

:RXOG�VHUYH��H·HU�IUXJDO�ZLWK�KHU�GHZ��

+HU�FXS�ERUQH�IORZ�ZRXOG�VWRS���

$QG�QRZ��RQFH�PRUH��VKH�ZLOO�QRW�SRXU��

+HU�ZRQWHG�PHDQQHVV�ZRUVH��

:KLOH�WKUHH�EDVH�KRUVHPHQ��IRXU�VDQV�

:DU��

(VFRUW�KLV�GHDWKVRPH�KHDUVH��

$UULYHV�WKH�'HYLO��DV�SHU�5HYHO��

$WLRQ��FKDS�������

7KLV�KRUQHG�VFKHPHU��YLOH�EODVSKHPHU��

(QWHUV�RQ�WKH�VFHQH��

�)HDU�QRW��P\�VRQ��WKLV�YLVLRQ·V�GRQH��

7KRXJK�FKWKRQLF�DQG�LQWHQVH��

,W�VKDOO�QRW�FRPH�WLOO�VRPH�WZR�KXQ��

'UHG�WKRXVDQG�SOXV�\HDUV�KHQFH���

 ;�1$785$/��%ULGJHEURRN�11�

�

�

����:25'�'(/(7,21�����

�

:KHQ�*UDQGPD�ZDV�MXVW�WZHQW\�RQH��

:LWK�KHU�EHDXV�VKH�HQJDJHG�LQ�+20(�

581��

$W�OHDVW�WKDW·V�ZKDW�WKH\�FDOOHG�LW�

WKHQ��

�,·P�WDONLQJ�DERXW�ZD\�EDFN�ZKHQ���

7KH\·G�VLW�RQ�WKH�SRUFK�VZLQJ�DQG�WDON�

2U�JR�WR�WKH�20(5�DQG�ZDON��

6RPHWLPHV�WKH\�ZRXOG�+81�ZLWK�

WKHLU�SDOV��

6RPH�SDUW\�W\SH�IHOORZV�DQG�JDOV��

$QG�LI�KLV�KDQG�RQ�KHU�NQHHFDS�VKRXOG�

OLQJHU��

,W�ZDV�DV�JRRG�DV�D�ULQJ�RQ�KHU�ILQJHU��

 /,/,7+��/HRQLD�1-�

����)$/6(�3/85$/��������

�

'RZQ�LQ�WKH�%DKDPDV��NHHSLQJ�RQ�RXU�

WRHV��

7DNLQJ�6,1*/(�OHVVRQV��VSRUWLQJ��

LVODQG�FORWKHV��

0H�DQG�ROG�0REXWX��KHDULQJ�LW�IURP�

-XDQ��

´<RX�FDQ�PDNH�LW�XQGHU��/HW�PH�VHH�LW��

0RQ�µ�

1H[W�ZH�JR�WR�&XED��0$1<�OHVVRQV�

QRZ��

*URRYLQJ�LQ�WKH�EDOOURRP��&KLWD�VKRZV�

XV�KRZ��

7KHQ�LW·V�WLPH�WR�VHWWOH��SHVRV�LW·V�

DERXW��

0R��KH·V�JRW�PDNXWD��&KLWD�JLYHV�D�

VKRXW��

´7KRVH�DUHQ·W�ZRUWK�D�GDPQ�KHUH��

GURZQ�·HP�LQ�\RXU�EHHU��

7KHQ�ZK\�GRQ·W�\RX�FKD�FKD�VWUDLJKW�

EDFN�WR�=DLUH�µ�

 ($5/�(��%<5'��$LNHQ�6&�

�

�

����3$/,1'520(�������

�

,�VDW�RQ�D�SODQH�LQ�9DQFRXYHU��GH�

OD\HG��

5HSDLU�ZRUN�LQ�SURJUHVV��P\�QHUYHV�

JHWWLQJ�IUD\HG��

8QLWHG·V�PHFKDQLFV�KDG�OHDSW�LQWR�DF�

WLRQ�

:KHQ�RQH�RI�WKH�JURXQG�FUHZ�SURYLGHG�

GLVWUDFWLRQ�

%\�VLQJLQJ�D�QXPEHU��D�62/��\RX�

PLJKW�VD\���

+LV�VWURQJ�WHQRU�YRLFH�UHDFKHG�D�PDU�

YHORXV�$�

�$�IODW��,�VKRXOG�VD\��WKDW�EURXJKW�

EUDYL�JDORUH��

$QG�MXVW�DV�RXU�VRQJVWHU�KDG�VWHSSHG�

RXW�WKH�GRRU��

:H�ZHQW�RQ�RXU�ZD\��:LWK�RXU�IL[LQJ�

DOO�WKURXJK��

$�IODW�KDG�,�DOVR�WR�VKDUH�ZLWK�WKH�

.UHZH��

 .5$<��6LOYHU�6SULQJ�0'�



7KH�(Q LJPD���� $XJXVW������

����,1,7,$/�:25'�5(3/$&(0(17�

�A��A���
���
���
��
����72<�6725<� �

A��A���PRVW�HYHU\WKLQJ� �QRW�0:�RU�

QRW�0:�XVDJH��

�

0\�PXOWLSOH[�KDV�JRW�QR�ULYDOV��

:H�VKRZ�QHZ�ILOPV�DQG�UHYLYDOV��

,Q�7KHDWHU�2QH��LW·V�9LQFHQW�	�72<�

,Q�7KHDWHU�7ZR��72<�6725<��

%ODFN�KLVWRU\�LQ�7KHDWHU�7KUHH�

0DOFROP�*+267�DQG�*ORU\��

*+267�6725<·V�QRZ�LQ�7KHDWHU�

)RXU��

,Q�)LYH�WKURXJK�6HYHQWHHQ�

:H·YH�JRW�WKH�VXPPHU·V�RQO\�IORS��

0H��0\VHOI��������,UHQH��

 05��7(;��/RV�$QJHOHV�&$�

�

�

����(1,*0$7,&�5(%86��
�����

�QRW�0:�XVDJH��

�

$�SLOJULPDJH�ZH�PDNH�

7R�QR�VDLQW·V�KRO\�VKULQH�

�:HOO��\HV��WKHUH·V�6W��)UDQFLV³EXW�

WKDW�ZRXOG�EH�VWUHWFKLQJ��

7R�PDWFK�\RXU�ZLWV�ZLWK�PLQH��

:H·OO�SDXVH�IURP�WLPH�WR�WLPH�

)RU�IRRG��IRU�DOH��IRU�ZLQH�

�$QG�PD\EH�VRPH�VZHHWPHDWV�RU�UROOV�

GHHS�ZLWK�EXWWHU���

6RIW�EHGV�DUH�DOVR�ILQH��

$QG�ZKLOH�ZH·UH�DW�WKH�:+<��

:H·OO�VLOO\�JDPHV�GHVLJQ��

�&KDUDGHV�WLOO�DOO�KRXUV��WZHOYH��

SX]]OHV�FRQQHFWHG���������

&RQYHQWLRQV"�1HDU�GLYLQH��

 ����'2:1��/DUFKPRQW�1<�

�

�

����3+21(7,&�)$/6(�6<121<0�

��������6+$5(� ����

�

,�VHQW�WKLV�LQ�DQG�;HPX�UHDG�LW��

/RRNHG�DW�LW�EXW�GLGQ·W�JHW�LW��

6R�,�PDGH�D�WLQ\�HGLW�

$QG�SURSRVHG�KH�6+$5(�WKH�&5(',7��

 :5<%26+��3LQH�%URRN�1-�

����(1,*0$7,&�5(%86��>���@�
����

>
��
�@�����
�� �QRW�TXLWH�0:�XVDJH��

�

�

�

�

�

�

�

�

$//�*22'�&+,/'5(1�*2�72�

+($9(1��

´,·OO�FOHDQ�KLV�FORFN�������µ�

 ;(08��%ULGJHZDWHU�1-�

�

�

����7(50,1$/�'(/(7,21��
���
���

�QHLWKHU�0:��

�

$W�WKH�13/�&RQ�WKLV�\HDU��%DUWRN��

XQYHLOHG�

$�JDPH�RI�KLV�RZQ�FUHDWLRQ��

,WV�WHQWDWLYH�WLWOH�LV�´:RUG6PDUW�µ��

+H�KRSHV�

,W�VRRQ�ZLOO�EH�VZHHSLQJ�WKH�QDWLRQ��

�

+H·V�VHQW�LW�DZD\�WR�D�JDPH��

PDQXIDFWXUHU�

:LWK�KRSHV�WKDW�WKH\·OO�OLNH�LW�DQG�EX\�

LW��

+HUH·V�WR�\RX��0U��%��<RXU�JDPH�ZDV�D�

KLW�

:LWK�DOO�RI�WKH�$�ZKR�GLG�WU\�LW��

 $57,675<��<RUED�/LQGD�&$�

�

�

����3+5$6(�6+,)7���������

�

4XLQQ�DQG�1DQF\��WZR�1HZ�<RUNHUV�

8SVWDWH�UDLVLQJ�FKDPSLRQ�SRUNHUV�

,QVXUH�WKHLU�SLJV�DUH�FOHDQ��ZHOO�IHG��

9HU\�FRPI\�LQ�WKHLU�VKHG��

$�VRXUFH�RI�\XPP\�KDP�DQG�EDFRQ��

/RWV�RI�GRXJK�WKRVH�IDUPHUV�UDNH�LQ��

$K��D�KDSS\�V\PELRVLV��2EYLRXVO\�QR�

75,&+,126,6��

 3(%%/(6��3ULQFHWRQ�1-�

D��EHW�

����+2021<0��
��
���������VWUHVV�

VKLIWV��*$725� �
��
�� �QRW�0:��

�

$Q�$QLPDO�3ODQHW�GRXEOH�IHDWXUH·V�

6XUH�WR�EH�ILOOHG�ZLWK�ORWV�RI�FUHDWXUHV��

7RQLJKW�ZH�VWDUW�ZLWK�´7KH�&URFRGLOH�

+XQWHU�µ�

�+H�DQG�KLV�ZLIH�DOZD\V�JR��JR��JR���

7KH\·UH�VKRZLQJ�VRPH�FOLSV�RXW�RI��

HSLVRGHV�SDVW��

,W·V�WKH�6WHYH�DQG�*$725�´%HVW�2Iµ�

VKRZ��

7KH�:HVWFKHVWHU�.HQQHO�&OXE�LV�XS�

QH[W��

6R�WR�1HZ�<RUN�&LW\�ZH�JR��JR�JR��

7KH�SUHVVXUH�LV�RQ��,�FDQ·W�EHDU�WR�

ZDWFK³�

:LOO�D�6FRWWLVK�*$,7(5�´%HVW�RI�

6KRZµ"�

 526(%8'��0RXQGV�9LHZ�01�

�

�

����(1,*0$7,&�68%(5�>���@��

�QRQ�0:�PDWHULDO�LQ�UXEULF���

��ZRUG�LQ�UHDGLQJ��

51�&DURO�+DWKDZD\�

´,·P�QRW�JRLQJ�WR�\RXU�VWXSLG�

FRPLQJ�RXW�SDUW\µ�

51�&DURO�+DWKDZD\�

�-��0DUJXOLHV��FDQ�GHDO�ZLWK�VWURNH��

$GGLFW��SV\FKRSDWK��D�ZD\��

:DUG�WHHQ��DOO�VLFN�RU�QHHG\�IRON��

%XW�,·G�ZDQW�'RXJODV�5RVV��0�'��

�*��&ORRQH\�SOD\V�KLP�RQ�WKH�VKRZ��

7R�EH�WKH�KHDOHU�WHQGLQJ�PH��

%HFDXVH�KH�KDV�D�EHWWHU�)/2:��

 /,/,7+��/HRQLD�1-�

�

�

����75$16326$/�����������FDQ�EH�

FKDQWHG�LQ�D�ZKLQ\�QDVDO�WRQH��

1R�PRUH�VFUHHFKHUV��QR�PRUH�NHHQLQJ��

1R�PRUH�JKRVWV�RI�IDWDO�PHDQLQJ��

�1RZ�WKLV�*/$11,(·V�MXVW�D�/($1�

,1*���

 '$57��9DQFRXYHU�%&�

����3+21,*0$7,&�5(%86�����������

�����������5(%86�21(���ILUVW��� �1,����

����3+21,*0$7,&�5(%86�����������

��������5(%86�7:2��

����3+21,*0$7,&�5(%86�����������

�����������5(%86�7+5((��

�������QRQ�0:�PDWHULDO�LQ�UXEULFV�DQG�

�������UHDGLQJV�IRU�DOO�WKUHH��

�

,·P�KLUHG�E\�P\WKLF�UDFHV�WR�FRQVWUXFW�

WKHLU�URDGV�DQG�IRUNV��

,W�UHDOO\�VHHPV�P\�ZRUN�LV�QHYHU�GRQH��

,·YH�EXLOW�D�VWUHHW�IRU�GZDUYHV��SUR�

GXFHG�DQ�DYHQXH�IRU�RUFV��

%XW�DV�RI�QRZ��,·YH�\HW�WR�5(%86�

21(��

�

$QFLHQW�PDQ�XVHG�IHZHU�QRXQV�WKDQ�

SHRSOH�RI�WRGD\��

+H�KDG�QR�ZRUGV�IRU�´XQFOH�µ�´FDW�µ�RU�

´ZLQJV�µ�

,GHDV�OLNH�´FDYHµ�RU�´ILHOGµ�RU�´ODNHµ�

ZHUH�DOO�KH�FRXOG�FRQYH\��

,Q�5(%86�7:2�EHIRUH�SHRSOH�RU�

WKLQJV��

�

6XSHUPDQ�ZDV�ZHVW�ODVW�QLJKW�DQG�

:RQGHU�:RPDQ�HDVW��

$QG�,�ZDV�WKULOOHG�WR�KDYH�WKHP�SOD\�

ZLWK�PH��

%XW�/XWKRU·V�FKHDWLQJ�UXLQHG�KDOI�D�

GR]HQ�KDQGV�DW�OHDVW��

1H[W�WLPH�ZH�ZRQ·W�LQYLWH�D�5(%86�

7+5((��

�

,W·V�WUXH�WKH�WKUHH�SUHFHGLQJ�YHUVHV�

GRQ·W�PHVK�YHU\�ZHOO��

,�KRSH�WKH�.UHZH·OO�FRQVLGHU�WKLV�RND\��

,W·V�UDWKHU�RXW�RI�FKDUDFWHU��,�JXHVV�

WKDW�\RX�FDQ�WHOO�

,·P�MXVW�QRW�IHHOLQJ�TXLWH�P\VHOI�WRGD\��

 635287��6RPHUYLOOH�0$�

�

�

����(1,*0$7,&�5(%86���"��·��
������

:KHUH·G�WKH�DUFKDHRORJLVW�&203$5(�

2XW�LQ�ZHVWHUQ�,QGLD��WKDW·V�ZKHUH��

 :5<%26+��3LQH�%URRN�1-�

7KH�(QLJPD� ���6HSWHPEHU������



����3+21,*0$7,&�5(%86������µ����

�FDQ�EH�VQXJ��

�

$OO�,�ZDQW�LV�D�KRPH�VRPHZKHUH��

)DU�DZD\�IURP�WKH�FROG�QLJKW�DLU��

$QG�WR�EH�D�PLOOLRQDLUH³$K��ZRXOGQ·W�

LW�EH�ORY�H�O\��

�

/RWV�RI�ILOOHU��,�GRQ·W�PHDQ�IRRG�³�

´$�KXQGUHG�VDYHG�LV�D�3/(1,78'(�

0\�ILQDQFH�SURI�IURP�%XGD³ZRXOGQ·W�

LW�EH�ORY�H�O\��

 8&$2,0+8��:LOOLQJWRQ�&7�

�

�

����)$/6(�1,&.1$0(��
�����
��
���

�QHLWKHU�0:��

�

'ULYLQJ�XS�WR�WKH�&RQ��P\�UDGLR·V�RQ��

'DQJ��$OO�RI�WKH�VWDWLRQV�SOD\�$��

+RWHO�FKHFN�LQ·V�DW�WKUHH"�7KDW·V�2.�

ZLWK�PH��

*RW�IRXU�GD\V�WR�SX]]OH�DQG�SOD\��

7R�P\�URRP³WDOO\�KR��&KHFN�RXW�

+%2��

%·V�VSHFLDO·V�RQ�WDS��LI�,�SD\���

7KRXJK�ERWK�$�DQG�%�SOD\�IDVW�DQG�

SOD\�IUHH�

:LWK�WKH�6DYLRU
V�QDPH��LQ�WKHLU�ZD\��

%·V�DOZD\V�SURIDQH��KH�WDNHV�LW�LQ�YDLQ��

$·V�ZKROHVRPHO\�KRO\���/HW·V�SUD\���

 3$1$&+(��&XOYHU�&LW\�&$�

�

�

����:25'�68%67,787,21��
���
�
���


�������
�� �QRW�0:�XVDJH���


�� �IDPLOLDU�IRUP�RI�ILQGDEOH�ZRUG��

�

(YHU\RQH�WKRXJKW�WKDW�7+5((�DQG�

21(��

$IWHU�WKHLU�HLJKW�\HDU�VWLQW�ZDV�GRQH��

:RXOG�UHWXUQ�WR�7:2��WKH�ODQG�RI�WKH�

)285��

7KH�WUDLOHU�SDUN��DQG�WKH�FRXQWU\�

VWRUH���

%XW�VWUDQJH�DQG�ZRQGURXV�WR�UHODWH��

7KH\·UH�VHWWOLQJ�LQ�WKH�(PSLUH�6WDWH��

 ;(08��%ULGJHZDWHU�1-�

����%,*5$0�6+,)7�����������

�6+257�3+5$6(� �QRW�0:��

/HW·V�ZDWFK�DV�RXU�WRZQ·V�IRRWEDOO�

FRDFK�

6+257�3+5$6(V�RQ�WKH�WHDP��

´3OHDVH�VD\�WKDW�ZDVQ·W�UHDO�RXW�WKHUH��

3OHDVH�WHOO�PH�LW·V�D�GUHDP��

<RX�ORVHUV�DUH�LQ�VRUU\�VKDSH��

0\�IXOOEDFNV�ERWK�KDYH�SDXQFKHV��

0\�4%�UDQ�DQG�KLW�WKH�:25'�

$QG�NQRFNHG�KLPVHOI�XQFRQVFLRXV��

<RX�IXPEOHG�SDVVHV��VFUHZHG�XS�VDFNV��

,�GRQ·W�WKLQN�,�FDQ�FRSH��

:H·OO�JHW�QR�VKRW�DW�JORU\�

·/HVV�\RX�SXVK�WKH�HQYHORSH�µ�

 '$57��9DQFRXYHU�%&�

�

�

����+2021<0������������

*HUYDVH�PDGH�PH�QHUYRXV��

*UHWFKHQ�OHIW�PH�UHWFKLQ·��

7RR�PXFK�RI�5LFKDUG�ZDV�VHHQ��

$QG�ZKDW�ZDV�WKDW�WKLQJ�ZLWK��

&ROOHHQ"�

-HQQD·V�LQ�VRPH�PDJD]LQH��

,�ORRN³LW·V�VR�YHU\�REVFHQH��

6XUYLYRU�ZDV�21(G���,W�ZDV�KRW��

,�7:2��HDUV�DQG�EUDLQ�OHIW�WR�URW��

 :5<%26+��3LQH�%URRN�1-�

�

�

����),567�/(77(5�&+$1*(�����

�-(:(/� �1,�����&�ILQGDEOH���

VSHOOLQJ��

����),567�6281'�&+$1*(��������

�VDPH�FXHZRUGV�IRU�ERWK�IODWV��

,�JDYH�D�SHQGDQW�WR�P\�ORYH��

,Q�WZR�PRQWKV�LW�ZDV�ORVW��

:KHQ�SUHVVHG��VKH�VDLG��´*RRG�/RUG�

DERYH��

+RZ�PXFK�FRXOG�LW�KDYH�FRVW"�

,�WRRN�LW�RII��OHIW�LW�DURXQG��

,�PHDQ��LW·V�MXVW�D�-(:(/��

3HUKDSV�LW�QHYHU�ZLOO�EH�IRXQG�µ�

+RZ�FRXOG�VKH�EH�VR�&58(/"�

 7$+1$1��&DPEULGJH�0$�

7KH�(QLJPD� ���������
7KH�(Q LJPD������� ���

����$&5267,&$/�(1,*0$������

�FRLQDJH��0:�LQIHUDEOH��

�

���� $��,�SHQ�WKLV�YHUVH�WR�PHHW�WKH��

FKDOOHQJH��

�������� ´*UHHQ�JUDVV��EOXH�VN\��ZLWK�

QRW�������XP�������PDO�WLQJH"µ�

���� %��1R�G\QDPLVP�VWLUV�P\�SURORJXH��

�������� 1R�MR\IXO�VRQJV�VSULQJ�IURP�

WKLV�������VORZ�ERJ"�

�� 
&��6WDOH�ZRUGV��WULWH�WKRXJKWV��ORVW�LQ�

D�YDFXXP��

�������� 2ULHQW�P\VHOI"�,�������ODFN�URRP"�

����'��(GLWRU��UHOLHYH�P\�DJRQ\��

�������� 'UDLQ�P\�VWUHVV��KHOS�PH�������

VLJK�������GUDJ�D�NQHH"�

'HDU�KXQJU\�VWDOZDUW�SULQFHVV��

8QFDQQ\��

7KHVH�UDQFLG�VWU\FKQLQH�ZRUGV�DOO��

XQ�PDQ�PH��

 *�1$785$/��%URRNO\Q�1<�

�

�

����3+21(7,&�&857$,/0(17�������

��������� �QRW�0:��PD\�EH�VXQJ��

:H�GXPS�DOO�VWDQGLQJ�ZDWHU��DQG�ZH�

FRYHU�KHDG�WR�WRH��

:H�FDOO�WKH�+HDOWK�'HSDUWPHQW�WR�UH�

SRUW�HDFK�IDOOHQ�FURZ��

7KDW�VFDU\�:HVW�1LOH�YLUXV�KDV�1HZ�

<RUNHUV�ZRUULHG�VR³�

7KH\·UH�VSUD\LQJ�SRLVRQ�JDV��

+XUU\��KXUU\��ZKHUH·V�P\�:25'�FDQ"��

,�FDQ·W�JR�RXW�ZLWKRXW�P\�:25'�FDQ��

0RVTXLWRHV�VHH�PH�FRPLQJ�DQG�WKH�

7:2�:25'�7(50�EHJLQV��

:KHUH·V�WKDW�SODQH�ZLWK�SRLVRQ�JDV"�

 ',772��5\H�%URRN�1<�

�

�

����75$16326$/�����

(OOH�0DFSKHUVRQ��

1RZ�D�%HDXWLIXO�3HUVRQ��

,61·7�61,7�DQ\PRUH��

,W·V�WRR�PXFK�RI�D�FKRUH��

 (1'*$0(��3RUWODQG�25�

�����3+21,*0$7,&�5(%86������

�QRQ�0:�PDWHULDO�XVDJH�LQ�UXEULF��

UHDGLQJ��

:LOO]�

<DQNHH�.QREODXFK�ZHQW�WR�ILUVW��

$V�ZH�ZDWFKHG�LQ�WHUURU��

7KUHZ�WKH�EDOO�LQWR�WKH�VWDQGV��

7KH\�FDOOHG�D�ILHOGLQJ�HUURU��

�

<DQNHH�.QREODXFK��JLYH�LW�XS��

7LPH�WR�FKDQJH�\RXU�VWRU\��

0D\EH�\RX�VKRXOG�VZLWFK�WR�62/��

/HW·V�FOHDU�LW�ZLWK�-RH�7RUUH��

 :5<%26+��3LQH�%URRN�1-�

�

�

����(;7(1'('�:25'�

68%67,787,21�����������������������

�63,(6� ����6+2:6� ����

/DVW�\HDU�,�GHFLGHG�WR�+2:�LQ�P\�

JDUGHQ�

$QG�JURZ�DOO�P\�IDYRULWH�SODQWV�LQ�

QHDW�URZV��

:KLOH�GRZQLQJ�D�+8&.�RI�-DFN�

'DQLHOV��,�SODQQHG�LW��

$�EURDG�&KULVWPDV�3,(�DQG�D�SDWFK�RI�

ZLOG�6+2:6��

&OHPDWLV�DQG�FDEEDJH�DQG�FRUQ��

6+8&.6��ILYH�VSHFLHV��

+RZ�SURXG�,�ZDV��3ULGH��WKRXJK���

SUHFHGHWK�D�IDOO��

$ODV��)LUVW�WKH�GURXJKW�FDPH�DQG�

SDUFKHG�P\�ILQH�JDUGHQ��

$QG�WKHQ�D�KXJH�63,(6�EXUQHG�LW��

VWHPV��URRWV��DQG�DOO��

 (1'*$0(��3RUWODQG�25�

�

�

����$17,5(%86�������������

��(�

5HQp�0��

3DLQWHG�´7+(0µ�

�,Q�)UHQFK��DW�OHDVW���

+H·V�QRZ�GHFHDVHG��

 1(:52:��%URRNOLQH�0$�

�



7KH�(Q LJPD���� $XJXVW������

����63221(5*5$0�����������������

���GRHVQ·W�FKDQJH��

�

*UDQQ\�GDUHG�QRW�SXW�KHU�WUXVW�LQ�

EDQNV��

:KHQ�WROG�WKDW�WKH\�ZHUH�VDIH��VKH�

FULHG��´1R��WKDQNV��

,·OO�NHHS�P\�VDYLQJV�KLGGHQ�LQ�P\�

FRRNZDUH�µ�

�,�JXHVV�VKH�ILJXUHG�WKLHYHV�ZRXOG�

QHYHU�ORRN�WKHUH���

6KH�ZRQ�ILYH�PLOOLRQ�LQ�D�JDPH�RI�

FKDQFH��

:HOO��*UDQQ\�ZKRRSHG�DQG�KROOHUHG³

GLG�D�GDQFH��

6KH�FDVKHG�WKH�FKHFN�DQG�VRRQ�KDG�

%('52&.6�PRQH\�

,QVLGH�KHU�NLWFKHQ�FXSERDUGV��2Q�D�

VXQQ\�

6DWXUGD\��VKH�VKRSSHG�DQG�ERXJKW�

5('�%2;��

7HQ�PXJV��WZHOYH�YDVHV��SOXV�WKUHH�

KXQGUHG�FURFNV��

 :$%%,7��0RQWUHDO�34�

�

�

����(1,*0$7,&�5(%86�����
�·�������

������
�� �IDPLOLDU�IRUP��

�

EDOODG�

�

&DPSDLJQLQJ�DW�D�WUHQG\�VKRSSLQJ�

FHQWHU��

*RUH�VLQJV�LWV�SUDLVH��´<RX·G�KDYH�WR�

EH�DQ�RJUH�W·�

1RW�VHH�WKH�FKDUP�RI��VD\��LWV�QHZHVW�

UHQWHU��

,�&DQ·W�%HOLHYH�7KH\�/HW�0H�3DZ�7KH�

<RJXUW�µ�

�)RU�WRXFK\�IHHO��WKH�FHQWHU�UXQQHUV�

SUHDFK��

6KRXOG�UHLJQ�LQ�HYHU\�UHVWDXUDQW�DQG�

HPSRULXP��

$W�6WDUEXFNV�WKHUH�\RX�JHW�WR�KDQGOH�

HDFK�

%,*�621*��MXVW�OLNH�6)·V��

([SORUDWRULXP���

 8&$2,0+8��:LOOLQJWRQ�&7�

����3$57,$/�75$16$'(�������

�VHH�QRWHV��

;DYLHUD�+ROODQGHU³�

6RPHGD\�\RX·OO�H[SLUH��

(QJUDYH�WKHVH�'21(�

8SRQ�\RXU�21(��

´%DU�$ORRI�$WWLUH�µ�

)ROORZHG�E\�´7DDD�OD�ODµ�

�<RXU�´QRPµ�DQG�WKHQ�D�72:���

,�KRSH�WKLV�IODW�JHWV�ORWV�RI�EDQJV³�

,W�VHHPV�VR�DSURSRV��

 05��7(;��/RV�$QJHOHV�&$�

�

�

����(1,*0$7,&�5(%86����
����

�SDUW�RI�D���SKUDVH��1,��PDWHULDO��

LQ�UHDGLQJ��

�

�������KDUHP��VDQFWXDU\�

�

7KH�KRXU��LW·V�WHQ�RK�ILYH��WKH�\HDU�

:LOO�VKLIW�DURXQG�D�ELW��,�IHDU���

7KH�VFHQH��D�KDUHP��FRXUWHVDQ³�

$�VORH�H\HG�WHPSWUHVV³ORXQJHV�QHDU��

$URXQG�D�SLOODU�VQHDNV�D�PDQ��

7R�JDLQ�ELJ�EXFNV�KLV�JUHHG\�SODQ��

7KH�ODG\�ZDQWV�D�VWDWXH��DQG�

,I�KH�FDQ·W�JHW�LW��QR�RQH�FDQ��

´,·P�WROG��2�WKLHI��WKURXJKRXW�WKH�ODQG�

7KHUH·V�QRW�D�PRUH�OLJKW�ILQJHUHG�

KDQG��

$WKHQD·V�WHPSOH�LV�WKH�SODFH�

<RX·OO�JR�WR��+HUH��\RXU�URXWH�LV�

SODQQHG�µ�

�6KH�KDQGV�D�PDS�ZLWK�VXOWU\�JUDFH���

´7KH�GHWDLOV³ZHOO��VLU��\RX·UH�WKH�DFH��

)URP�RXW�WKH�VDQFWXDU\�WKHUH�

7KH�VWDWXH�IHWFK��DQG�OHDYH�QR�WUDFH�µ�

´2K�QR��1RW�$WKHQV��,·G�QRW�GDUH�

7R�VWHDO�JUHDW�3DOODV�LQ�KHU�FKDLU��

1RU�REMHWV�G·DUW��KRZHYHU�IHZ��

0\�JUDQQ\�WROG�PH�RQFH��¶%HZDUH�

$FKDHDQ�JXDUGV��7KHLU�DLP�LV�WUXH��

7KHLU�H\HV�DUH�VKDUS�·�,·P�WHOOLQJ�\RX�

7KDW�QRWKLQJ�\RX�FDQ�VD\�RU�GR�

*HWV�PH�WR�$WKHQV��7+$7·6�<285�

&8(�µ�

 ����'2:1��/DUFKPRQW�1<�

����(1,*0$7,&�5(%86�>�����@��

�1,���QRQ�0:�XVDJH�LQ�UHDGLQJ��

�

VTXDUHV�

�

$�QRXQ��D�YHUE��D�SUHSRVLWLRQ��

(DFK�ILWV�TXLWH�ZHOO�LQ�DQ\�VTXDUH�

$V�ORQJ�DV�WKHUH·V�D�GHILQLWLRQ�

7KDW·V�DFFXUDWH�DQG�QRW�XQIDLU��

$�7+,6�LV�DQ\�RQH�RI�WKRVH��

´$�QRXQ��D�YHUE��D�SUHSRVLWLRQ�µ�

$UH�VTXDUHV�D�7+,6"��2I�FRXUVH���

,W�VKRZV��

:KDW�VKRXOG�EH�LQ�WKH�GHILQLWLRQ��

 0(5/,1��*LOEHUW�$=�

�

�

����63221(5*5$0��A��A��A����

A��A����ILUVW��� �QRW�0:��

��

,�OLYH�LQ�D�IUDW�KRXVH�DQG�DOO�RI�P\�

EURWKHUV�

+DYH�UHFHQWO\�JRW�LQWR�/HDJXLQJ��

%XW�RQH�W\SH�RI�SX]]OH�DQG�QRQH�RI�WKH�

RWKHUV�

,V�DOO�WKH\�FRQVLGHU�LQWULJXLQJ��

6R�WKH\�KDYH�GHFLGHG�WR�SXEOLVK�DQ�

LVVXH�

:LWK�RQO\�WKH�IODWV�WKDW�WKH\�SUL]H��

$W�21(�2)�7+(�*8<6�WKHUH·V�D�

VWDFN��,I�\RX�ZLVK��\RX�

&DQ�FKHFN�RXW�7KH�*81�2)�7+(�

:,6(��

 63(/9,1��&DPEULGJH�0$�

�

�

����5(%86�����������

�

%�0�
�*�$�

�

2XU�$//�DERXW�PDUFKHV³D�ORW�PRUH�

WKDQ�PRVW��

:LWK�´6HPSHU�)LGHOLVµ�DQG�

´:DVKLQJWRQ�3RVWµ�

+H�GHPRQVWUDWHV�WUXO\�WKDW�KHUH·V�D�

PDQ�ZKR·V�D�

6XSHUFRQGXFWRU�RI�-RKQ�3KLOLS�6RXVD��

 1,*+72:/��5RFKHVWHU�1<�

����'(/(7,21�����

7KDQNV�WR�WKH�+DUU\�3RWWHU�FUD]H�

:H·UH�VWXG\LQJ�WKH�'1$V�

2I�ZLWFKHV��HOYHV�DQG�GUDJRQ�ERQHV��

$QG�VRPHGD\�ZH�ZLOO�FORQH�VRPH�

FURQHV��

0DS�WKH�ZKROH�6:$,1�RI�WKH�6:$1��

$QG�EUHHG�D�WDOOHU�OHSUHFKDXQ��

 05��7(;��/RV�$QJHOHV�&$�

�

�

����(1,*0$7,&�����
���������
����

�
�� �QRW�0:��
�� �XVDJH�DV�SDUW�RI�

1,��SKUDVH��

7+(�62/�&KLQJ�UHDGLQJV�VKRXOGQ·W�EH�

SHUPLWWHG�

7R�WKURZ�WKHLU�\DUURZ�VWLFNV�DW�

VPDOOHU�VHHUV��

$QG�VR�JHW�XS��0V��5LSVWHLQ��IURP�\RXU�

FKDLU³�

7R�IOLQJ�WKRVH�VOLP\�IOLQJHUV�RXW�RI�

WKHUH��

:KLOH�VWDQGLQJ·G�EH�OHVV�WULFN\��LW�DS�

SHDUV�����

7KDQ�WKURZLQJ�RXW�WKRVH�URWWHUV�DV�

\RX�VLW�·G����

 8&$2,0+8��:LOOLQJWRQ�&7�

�

�

����75$1632*5$0��A��A��������

�7259(&� �A��A�� �QRW�0:��

0RUH�WKDQ�MXVW�D�WUDVK�FROOHFWRU��

,·P�DQ�DYLG�7259(&�9(&725��

,·YH�JRW�MDUV�RI�'LQR·V�SRPDGH��

)UDQNLH·V�PDULQDUD��KRPHPDGH���

3HWHU�/DZIRUG·V�KLJKEDOO�JODVV��

$V�ZHOO�DV�6DPP\·V�H\HEDOO��JODVV���

 05��7(;��/RV�$QJHOHV�&$�

�

�

����7+,5'�/(77(5�&+$1*(�����

�21(� �LQIHUDEOH�XVDJH��

�

/LVWHQ�WR�WKRVH�DUGHQW�PRRV�

)URP�EXOO�DQG�FRZ�DPLG�WKH�\HZV��

,�ZRQGHU�LI�WKRVH�21(V�DUH�7:2V��

 :$%%,7��0RQWUHDO�34�

7KH�(QLJPD� ���6HSWHPEHU������



����/(77(5�%$1.�����������������

:KHQ�PDMRUV�ELG�DJDLQVW�7+(�

+286(��WKH\�PXFK�SUHIHU�D�5220��

)RU�RSHQO\�XSVWDJLQJ�D�VXSHULRU�VSHOOV�

GRRP��

%HVLGHV��LPSURPSWX�ELGGLQJ�FDQ�EULQJ�

SUXGHQFH�WR�D�KDOW��

$�5220�122.�DQ�LPSXOVLYH�PDQ�

DJDLQVW�KLV�RZQ�ZRUVW�IDXOW��

 ($5/�(��%<5'��$LNHQ�6&�

�

�

����&+$5$'(�����

),567�YHWHUDQ�.UHZHPDQ��RU�HYHQ�D�

*5($7��

:DQWV�VROYHUV�WR�PXWWHU�´2K��#���µ�

ZKHQ�WKH\�UDWH�

$�EDVH�KH�SUHVHQWHG�LQ�WKLJK�VODSSLQJ�

YHUVH��

6R�ZK\�PDNH�D�VROYHU�ILUVW�ODXJK�DQG�

WKHQ�FXUVH"�

'RQ·W�6(&21'�\RXU�KXPRU�ZLWK�FOXHV�

WKDW�DUH�VNHZHG�

2U��ZRUVH��QRQH[LVWHQW³EH�ZLWW\�DQG�

VKUHZG��

 +$32:/��5RFKHVWHU�1<�

�

�

����25'(5�7$.(287�������

)LUVW��WKH�PRYLH·V�SURGXFHUV�ZLOO��

FOXVWHU�

7KH�PRVW�'$01$%/(�FDVW�WKH\�FDQ�

PXVWHU��

������7KHQ�WKH\·OO�'$/(�WKULOOV�DQG�VH[��

������3OXV�VRPH�VSHFLDO�HIIHFWV��

%XW�WKHLU�EORFNEXVWHU�VWLOO�ZLOO�ODFN�

OXVWHU��

 &5$;��0RXQWDLQ�9LHZ�&$�

�

�

����25'(5�7$.(287��
����QRW�0:��

�

&DWKHULQH�025(�

�/(66�'RUOpDF�³�

=XW�DORUV��

+ROG�PH�EDFN��

 ;(08��%ULGJHZDWHU�1-�

����75$16326$/�����������

�

$QG\�5D\�

6SHQW�RQH�DUFK�0D\�

*52:,1*�KLV�VKRXOGHU�OHQJWK�KDLU��

$OO\��VD\�

:HQW�WKDW�RXWUp�

�&RQIXVHG"�6RPH�SDUWV�DUH�7+(5(���

 05��7(;��/RV�$QJHOHV�&$�

�

�

����5(3($7('�%,*5$0�75$16�

'(/(7,21��
����
6,;� �QRW�0:��

VHH�QRWHV���

�


6,;�VHUYHG�VL[�WHUPV�IRU�IRONV�LQ�

(,*+7��

$QG�RWKHU�IRONV�WKURXJKRXW�WKH�VWDWH��

+LV�DGPLUHUV�KRSH�IRU�PRUH��

+LV�GHWUDFWRUV�MXVW�VD\��´)285�µ�

 :5<%26+��3LQH�%URRN�1-�

�

�

����/(77(5�%$1.�����������

�+(//� ����� �QRW�0:���

�

3OHDVH�YLVLW�RXU�:HE�VLWH�DW��
NLVVHV�RUJ�

$QG�ORRN�DW�WKH�SLFWXUHV�RI��

352'8&76�ZH�VHOO��

+RZHYHU��LW·V�SDVVZRUG�SURWHFWHG���

DQG�LI�

<RX�HQWHU�WKH�ZURQJ�RQH�\RX·OO�DOZD\V�

JHW�´+(//�µ�

 $%$&86��3DOJUDYH�21�

�

�

����),)7+�/(77(5�&+$1*(����������

�7:2� ����

�

0\�KXVEDQG·V�D�21(�LQ�WKH�FRUSRUDWH�

ZRUOG��

+LV�LPSRUWDQFH�EURRNV�QR��

LQWHUIHUHQFH��

%XW�DW�KRPH��ZKHQ�KH�SXWV�RQ�KLV��

3-·V�DQG�7:2��

+H�SUHVHQWV�TXLWH�D�FXGGO\�DSSHDU�

DQFH��

 3(%%/(6��3ULQFHWRQ�1-�

7KH�(QLJPD� ���������
7KH�(Q LJPD������� ���

����25'(5�7$.(287�������

�127�62�/8&.<��VHH�QRWHV��

,�VZRUH�P\�ORYH�IRU�-XOLHW�

(WHUQDO��/8&.<��WUXH��

,�ZDV�127�62�/8&.<�5RPHR��

7KH�OHDG�KDG�FDXJKW�WKH�IOX��

 &5$;��0RXQWDLQ�9LHZ�&$�

�

�

����29(5/2$'('�),567�6281'�

&+$1*(��������

,�WKLQN�LW·V�JUDQG��,�WKLQN�LW·V�JUHDW��

0RVW�RWKHU�SHRSOH�WKLQN�LW·V�VWUDQJH��

7KDW�D�JX\�OLNH�PH�FRXOG�HYHU�GDWH�

6XFK�DQ�29(5/2$'('�),567�

6281'�&+$1*(��

 :5<%26+��3LQH�%URRN�1-�

�

�

����29(5/2$'('�6,;7+�72�/$67�

&+$1*(29(5�����

6KULOO�ZRUGV�UHVRXQG�WKURXJK�PXVLF�

KDOO��

´0\�ILQJHUV�DFKH�IURP�SOXFNLQJ�

VWULQJV�µ�

´7KLV�LQVWUXPHQW�LV�WRR�GDPQHG�WDOO�µ�

´7KDW�GDUQ�FKURPDWLF�SHGDOLQJ�

VWLQJV�µ�

7KLV�VWULGHQW�FU\�IURP�RQH��RU�DOO��

0RVW�VKUHZLVKO\�UHVRXQGV�DQG�ULQJV��

�

:KHQ�KDUVK�JOLVVDQGL�VWULNH�P\�HDUV�

0XVW�EH�WKH�$16:(5�WKDW�,�KHDU��

 *�1$785$/��%URRNO\Q�1<�

�

�

����3+5$6(�6+,)7���������

��� �SKUDVH�XVDJH��

´$W�WKLV�VWDJH�RI�UHYROXWLRQ��

:H�GRQ·W�QHHG�D�FRQVWLWXWLRQ�µ�

6DLG�GLFWDWRU�3LQWR�&KH��

�

´,Q�RXU�SUHVHQW�62/�LV�VKRUW�

)RU�GLVVHQVLRQ³WHOO�WKH�FRXUW�

$OO�WKH�MXVWLFH�JRHV�P\�ZD\�µ�

 1(:52:��%URRNOLQH�0$�

����(1,*0$7,&�5(%86��
��
��>���@"�


�·����
��
�� �QRW�0:��>���@� �5+���

��&�LQIHUDEOH��

�

VRO��������

�

,�WKRXJKW�WKDW�*UHJ�ZDV�KDYLQJ�ORWV�RI�

IXQ��

%XW��TXLFNO\�DV�KH�VWDUWHG��KH�ZDV�

GRQH��

,�NHSW�RQ�VHDUFKLQJ��VXUILQJ��FKDWWLQJ�

WRR��

:LWKRXW�KLP��:K\�GLG�$16:(5�

:25'6�QR�FOXH��

 &$=,48(��1HZ�<RUN�1<�

�

�

����'28%/(�&5266��������������������

����� ����

�

6KRXOG�D�ZRPDQ�VLPSO\�SRXW��

,I�LW·V�������

,I�WKHUH·V�PXG�DQG�PLUH�DERXW��

$QG�VKH·V�MXVW�WRR�VKRUW�WR�VHH�

2·HU�WKH�VKUXEE\�HYHUJUHHQV"�

1R��,QVWHDG�VKH�RXJKW�WR�7+5((³�

)LQG�VRPH�KHOS�WR�VHH�WKH�VFHQHV�

2·HU�WKH�21(V�WKDW�FKDQFH�WR�EH�

:KHUH�VKH·V�VWDQGLQJ�LQ�WKH�JRR��

6RPH�LQWHQVLYH�VWXG\�ZLOO�

/HDG�KHU�WR�D�KHOSIXO�VKRH��

<HV��VRPH�)285V�VKRXOG�ILOO�WKH�ELOO��

6WXG\�HIIRUW�QRZ�FRPSOHWH��

7HD��QR�GRXEW��ZRXOG�KLW�WKH�VSRW��

7:2V�IRU�DOO�ZRXOG�EH�D�WUHDW��

2II�VKH�JRHV�WR�EUHZ�D�SRW��

 8//<�%<5'��*UDQG�&KLFNHQ�,&�

�

�

����5(%86�����
����
�� �QRW�0:��

XVDJH��

7KLV�LV�D�UHEXV��FRPSRVHG�RQ�WKH�VSRW��

)RU�)UHG�DQG�KLV�ZRQGHUIXO�:,)(�

7R�ZLVK�WKHP�D�PDUULDJH�RI�SDVVLRQ�

DQG�MR\�

$QG�D�OHQJWK\�DQG�SURVSHURXV�OLIH��

 5$67(//,��6XQQ\YDOH�&/�

 5$67(//,��6XQQ\YDOH�&/�



7KH�(Q LJPD���� $XJXVW������

����(1,*2-HUXVDOHP$7,&�68%(5����

>
���
�@���������� �1,�����XVDJH�DQG�

1,��ZRUG�LQ�UHDGLQJ��ZLWK�D�KROG�RI�

WKH�QRVH�WR�0D\����DQG�-XQH�����

�

ELWWHU�%XUPHVH�SHRSOH�EUDFH�FXII�PH�

�

+H�KDG�KRSHG�IRU�D�VXPSWXRXV��

3HQWHFRVW�IHDVW�

$W�WKH�OXDX�KH�FUDVKHG�RQ�/DQDL��

%XW�DOO�WKDW�WKH\�VHUYHG�ZHUH�VRPH�

UDQFLG�UHG�EHUULHV��

�3�8���:KDW�D�0$1$&/('�*8<���

 '��1(66��:DOWKDP�0$�

�

�

����$&5267,&$/�(1,*0$������

�
$� �1,���'� ����

�

�� 
$��6HUYH�\RXU�PDVWHU�ZHOO��ZLWK��

FDQGRU��

��������� 6DXFH�WKH�JRRVH�DQG�VDXFH�WKH�

JDQGHU��

����%��6HUYH�\RXU�PDVWHU�ZHOO�LQ�FKXUFK��

��������� 3DUW�WKH�FURZGV��SUHSDUH�KLV�

SHUFK��

����&��6HUYH�\RXU�PDVWHU�LQ�WKH�ODUGHU��

��������� 6WRFNLQJ�VWDSOHV��ZRUNLQJ�KDUGHU��

����'��6HUYH�\RXU�PDVWHU�ZHOO��P\�ER\��

��������� $QG�QH·HU�KLV�WUXVW�ZLOO�\RX�GH�

VWUR\��

 *�1$785$/��%URRNO\Q�1<�

�

�

����3+21(7,&�'(/(7,21��
������

�KRZ�FDQ�\RX�QRW�VLQJ�LW"��

2OG�0F'RQDOG�VROG�KLV�IDUP��

%RXJKW�DQ�+02��

*RDWV�DQG�SLJV�DUH�IUHH�IURP�KDUP�

$W�KLV�+02��

:LWK�FDW�&$7�VFDQV�

$QG�./$1V�RQ�&$1V³�

7KHUH·V�D�HZH�

:LWK�WKH�IOX�

/\LQJ�LQ�WKH�,&8��

5RRVWHUV�URRVW�LQ�KLV�(5�

$W�KLV�+02��

 05��7(;��/RV�$QJHOHV�&$�

����29(5/2$'('�)2857+�

/(77(5�&+$1*(������

�RQH�DQVZHU� �
��ILQGDEOH��

�

<RX�VD\�WKDW�\RX�KDYH�VSRWWHG�2:/6"�

,�VD\�WR�\RX��'RQ·W�EH�D�VFKQRRN��

2QH�FDQQRW�ULVH�XS�IURP�WKH�JUDYH�

2U�SDJHV�RI�D�VWRU\ERRN��

1R�PDWWHU�KRZ�RQH�PD\�FRQWRUW�

1RU�\HW�KRZ�VSULJKWO\�RQH�PD\�ORRN��

 /,/,7+��/HRQLD�1-�

�

�

����5(%86����A�����A����A���

�

������������������������2�

�������������������������7�

�

7KH�+LWFKFRFN�)HVWLYDO·V�WKLV�ZHHN³�

2Q�0RQGD\�\RX�PD\�JR�0,67,48(�

2Q�7XHVGD\��QH[W��7KH�%LUGV�������MXVW�

ZDLW�

7LOO�)ULGD\·V�3V\FKR��:DUQ�\RXU�GDWH��

 1,*+72:/��5RFKHVWHU�1<�

�

�

����5(9(56('�7(50,1$/��

'(/(7,21�����

�

,�WUDYHOHG�WR�&RORPELD�

%XW�QRW�IRU�GUXJV³IRU�ILVK��

,�FDXJKW�D�PDPPRWK�/21*�WR�HDW��

,W�PDNHV�D�WDVW\�GLVK��

�

:KLOH�WKHUH�,�KHDUG�D�SRLVRQRXV�WDOH��

7KDW�6+257�ZDV�RIWHQ�SODFHG�

2Q�DUURZV�E\�WKH�,QGLDQV���

,�OHIW�ZLWK�DOO�GXH�KDVWH��

 0(5/,1��*LOEHUW�$=�

�

�

����75$16326$/������

�

.RUHD�KDV�EHHQ�0,/.,1*�86�IRU�RYHU�

ILIW\�\HDUV��

7KHUH·V�.,0�,/�681*�DQG�DQJVW�DV�

UHFRQVROLGDWLRQ�QHDUV��

 (�0$(/��3RUNLH�25�

����&21621$17&<�����
����

�75,��($7(5���

����&21621$17&<�����
����

�3$7��3,7$��

²ÐÊËÊÌyÉÒÐÎ·�½ÉÂÎÂÕ·��×ÒyÅÊÕÂ�

,V�75,�$WWLF�DQG�75,�'RULF�DQG�75,�

($7(5�

�8QOLNH�+RPHU�³LW·V�D�3$7�RI�YHUVH�LQ�

3,7$������

 8&$2,0+8��:LOOLQJWRQ�&7�

�

�

����29(5/2$'('�6(&21'�72�

7+,5'�&+$1*(29(5�����

�

6HH�0XVVROLQL�VNLSSLQJ�VFKRRO��

:KR·G�H[SHFW�KH·G�EH�D�)22/"�

 *�1$785$/��%URRNO\Q�1<�

�

�

����:(/'('�75$16326$/����
����

�

2Q�D�PRXQWDLQ�SDVV�LQ�7D\VLGH�

7KHUH·V�D�VLJQ�DORQJ�WKH�ZD\VLGH��

´3OHDVH�GRQ·W�OLWWHU���3DLG�IRU�E\�

&LWL]HQV�IRU�D�A7<3(6(7�63<��µ�

 ;(08��%ULGJHZDWHU�1-�

�

�

����29(5/2$'('�5(9(56('�

7+,5'�/(77(5�&+$1*(��
���

�ILUVW�DQVZHU� �QRW�0:��

�

7KH\�FRXOG�EH�SODQHWV��WKH\�PLJKW�EH�

FDUV��

7KH\·UH�6DWXUQ��0HUFXU\��DQG�0$56��

 '$57��9DQFRXYHU�%&�

�

�

����29(5/2$'('�),567�72�

6(&21'�&+$1*(29(5��

�
��
���
��
���

�

,Q�&OHYHODQG��PRVW�SHRSOH�GRQ·W��

FHOHEUDWH�&LQFR�GH�0D\R��

,Q�0H[LFR��SHRSOH�GRQ·W�FHOHEUDWH�

&/(9(/$1'�2+,2��

 :5<%26+��3LQH�%URRN�1-�

����29(5/2$'('�75$16326$/��

������������RQH�DQVZHU� ����WKH�RWKHU�

 �QRW�0:��

48,&.�48,=��LW�PHDQV�HYHU\WKLQJ�

FKDQJHV��,·P�EDFN�

7R�VTXDUH�RQH�VLQFH�P\�ODWHVW�DQJLQD�

DWWDFN��

 *$%%<��:LQQLSHJ�0%�

�

�

����75$16326$/�����
��
���

�6(&21'� �QRW�0:��

�

7KH�%LVKRS�RI�$WODQWD�JRW�VRPH�NLFN�

EDFN��SHRSOH�UHFNRQHG��

)URP�GHOLYHULQJ�),567�VHUPRQV�RQ�

WKH�KHUHV\�RI�6(&21'��

 9(%5,/(��&DPEULGJH�0$�

�

�

����+(7(521<0��
������
����

�
�� �QRW�0:��

�

:KHQ�6FRWW�UHIXVHG�WKH�2VFDU�

+H�UDLVHG�D�SHUIHFW�VWRUP��

)RONV�FDOOHG�*HRUJH�:�,//��

+H�ZDV�IDU�IURP�WKH�QRUP��

,�PXFK�SUHIHU�*HRUJH�:,//��

$Q�DFWRU�ZKR�LV�ZDUP��

 05��7(;��/RV�$QJHOHV�&$�

�

�

����/(77(5�%$1.�����������

��

:H·UH�WKH�1,1(�LQ�DUELWUDWLRQ��

/RRNV�DV�LI�ZH·UH�RQ�WKH�VSRW��

2XU�JX\V�DUHQ·W�ELJ�RQ�DJLWDWLRQ��

�7+,57((1�(,*+7�PLJKW�KHOS�D�ORW���

 :$%%,(��0RQWDOR�3<�

�

�

����29(5/2$'('�),567�/(77(5�

&+$1*(��
�������ZLWK�D�QRG�WR��

-XQH�����

�

7KH�9LNLQJ�NQLJKWV�

:HUH�/,.,1*�),*+76��

 *�1$785$/��%URRNO\Q�1<�

7KH�(QLJPD� ���6HSWHPEHU������



����'28%/(�&5266��
���
����
���
���

�7:2��7+5((��)285� �QRW�0:��

1,��FRQILUPV�21(��

�

1XW·V�ELJ�ER\��WKDW�ROG�KXQN�21(��

:DQWV�WR�ER[�ZLWK�ELJ�7+5((�%RZH��

+H·G�EH�GHDG�ZKHQ�WKH�ERXW�ZDV�GRQH��

/LNH��DW�7:2��SRRU�0DU\�-R��

 QRP�ZLWKKHOG��)285�1<�

�

�

����25'(5�7$.(287������

�

079�

,V�QRW�IRU�PH��

,�WKLQN�LW·V�7((��

�$V�\RX�FDQ�VHH�

,·P�QR�723((���

 ;(08��%ULGJHZDWHU�1-�

�

�

����29(5/2$'('�/(77(5�6+,)7�

�����RQH�DQVZHU� ����

�

,·YH�FUHDWHG�D�FKHDS��IODVK\�:,7&+�

)RU�DOO�ORYHUV�RI�SX]]OHV�DQG�NLWVFK��

����6HYHQ�SLHFHV�LQ�WRWR��

����(DFK�EHDULQJ�D�SKRWR�

2I�(OYLV��+D�KD��,·OO�EH�ULFK��

 %(2��%HOPRQW�0$�

�

�

����29(5/2$'('�+(7(521<0��

����
�������� �DEEUHY���ZLWK�D�QRG�WR�

-XO\�����

�

1RWH��

,�FLWH�

$�TXRWH��

$//�5,*+7��

 /,/,7+��/HRQLD�1-�

�

�

$1$*5$06�

�
����$/%(57��6,5��1$0(�21(��

�A��
���

 8&$2,0+8��:LOOLQJWRQ�&7�

����,��/$5*(�'(02�%$11(5��

�´
����
�µ��

 $,��&KDUORWWHVYLOOH�9$�

�

����2+��,�6$<��,·0�&(1785<�(1'·6�

*$/$�3/$<7,0(6���

���
��A����
���
���

�

����6((�/,%(5$/�0(1�%27+(5��

-$5�*23��>
��
�@�
��
���

�

����:(�*8<6�&+(&.��*25(��

%(+,1'��
��
���
��
��
���

 1,*+72:/��5RFKHVWHU�1<�

�

*232*5$0�
�

����2��0(1�*$%��(55��/,(��
��
���

 $,��&KDUORWWHVYLOOH�9$�

�

'(02*5$0�
�

����&58'(�+21.<��:+,*��(�*��"�

%$'�6&(1(���
��
���
����
��
���

 $,��&KDUORWWHVYLOOH�9$�

�

)2506�

)����+$/)648$5(�

$FURVV��

���'DJ·V�VXFFHVVRU�

���3XOO�

���$EVWUDFW�EHLQJ�

���(YHQW�

���+HEUHZ�SURSKHW�

���,W·V�PDGH�XS�RI�ILOOHU�

���$�W\SH�RI�FURVV�

���)RFXVHG�

'RZQ��

�������WLPH�

���/RNL���

���6WLPXODWH�

���&RSVH��GLDO��

���/RXG�

���0RUH�FRPSODLVDQW�

���$QJHU�

���'HSULYHG�RI�GLJQLW\��LQ�D�ZD\�

 /2.,����3KLODGHOSKLD�3$�

7KH�(QLJPD� ���������
7KH�(Q LJPD������� ���

����25'(5�7$.(287�������

�1,���7+,11(5� �DEEUHY���

�

,I�\RX�ZDQW�WR�LPSUHVV�\RXU��

FRPSDQLRQV�DW�GLQQHU�

'RQ·W�UHJDOH�WKHP�ZLWK��

PHDQLQJOHVV�WULYLD��

´$�JDUGHQ�VQDLO�WUDYHOV�DW������

7+,11(5�µ�

2U�WKH�SULFH�RI�ERKHD�LQ�%ROLYLD��

�

%XW�OLNH�3DUNHU��LQVWHDG��OHW�\RXU��

SHUVLIODJH�VFLQWLOODWH��

/LNH�:RROOFRWW��EH�FKDUPLQJ�LQ��

FKDWWHU��

%H�ZLWW\��GRQ·W�ZRUU\³\RXU�PHDO�

ZRQ·W�EHJLQ�WLOO�HLJKW���

$QG�WKHQ�\RX·OO�EH�UHFNRQHG�D��

)$77(5��

 ;(08��%ULGJHZDWHU�1-�

�

�

����7+,5'�/(77(5�&+$1*(�����

�

$VN�DQ�DVWURQRPHU�

$V�WR�DVWURORJ\³�

&KDQFHV�DUH�JRRG�WKDW�

+H·OO�ZDQW�DQ�DSRORJ\��

$QG�LI�\RX�SOD\�ZLWK�

+LV�DQWLTXH�21&2/2*<�

7KHQ�WKH�DVWURQRPHU�

0LJKW�JHW�2172/2*<��

�,W·V�IXQ�WR�PHVV�ZLWK�

7KHVH�JX\V·�SV\FKRORJ\���

 05��7(;��/RV�$QJHOHV�&$�

�

�

����7(50,1$/�'(/(7,21�����

�

0XFK�67$57�FDQ�RIW�EH�(1'HG�IURP�

VRPH�YHU\�VLPSOH�WKLQJV��

0\�H\HV�GHOLJKW�ZKHQ�FDWFKLQJ�VLJKW�

RI�LULGHVFHQW�ZLQJV�

2Q�EXWWHUIOLHV�DQG�KXPPLQJELUGV��P\�

KHDUW�ILQGV�EOLVV�LQ�JLYLQJ��

0\�HDUV�UHMRLFH�DW�ORYH·V�VZHHW�YRLFH��

WKHUH·V�MR\�LQ�VLPSO\�OLYLQJ��

 :$%%,7��0RQWUHDO�34�

.8����+2021<0��
���
���
��
���

�&22/��+27���HYHU\WKLQJ�QRW�0:�

RU�QRW�0:�XVDJH��

,I�\RX·UH�SUH�FRQQLQJ�LQ�6DQ�)UDQFLVFR��

$QG�WKH�SDUW\�JHWV�WRR�ZDUP�IRU�\RX��

<RX�FDQ�VWUROO�XS�&22/�SOD\JURXQG�LV�

PHOORZ��

$QG�\RX�MXVW�PLJKW�VHH�+27�XS�WKHUH�

WRR��

 '$1'5��6DFUDPHQWR�&$�

�

�

����(1,*0$7,&�5(%86��
��
������

�
�� �QRW�0:��QRQ�0:�PDWHULDO�LQ�

UXEULF��QRQ�0:�XVDJH�LQ�UHDGLQJ��

;�

�

*RVVLS�IURP�WLPH�WUDYHO�GDWLQJ��

7KH�QHZ�PXOWLFXOWXUDO�NLQG��

´&XULH�DQG�2]DZD�ZHUH�PDWLQJ��

0LGRUL�DQG�&RPWH�ZLQHG�DQG�GLQHG�µ�

7KH�VFLHQFH�W\SHV��WKH\·UH�JHWWLQJ�

DUW\³�

7KH�OLYLQJ�DUH�FRXUWLQJ�WKH�GHDG��

,W·V�RQH�YHU\�RGG�OLWWOH�SDUW\��

·/HDVW�WKDW·V�ZKDW�WKH�UXPRU�PLOO�VDLG��

´7KH�)UHQFKLHV�DUH�DOO�JRLQJ�$VLDQ��

'LG�\RX�KHDU�·ERXW�WKH�5(%86"�7KH\�

WRR��

$UH�DQ�LWHP�WKDW·V�VHPL�&DXFDVLDQ��

$QG�0RQVLHXU�*D\�/XVVDF·V�SLWFKLQJ�

:RR�µ�

 *�1$785$/��%URRNO\Q�1<�

�

�

����)$/6(�)22'���������

�'$7(��',11(5��

7R�WKLV�\HDU·V�FRQ��,�EURXJKW�D�'$7(��

%XW�WKDW��DODV��ZDV�DOO�,�DWH��

$W�PRVW�FRQV��OLNH�D�SLJ�,�HDW��

7KLV�\HDU��WKH�.UHZH�GLG�QRW�GHSOHWH�

7KH�IRRG��EXW�KHUH·V�ZK\�,�JRW�WKLQ�

QHU³�

,�FRXOGQ·W�ILQG�D�VLQJOH�',11(5��

 027/(<�.5(:(��&UDE�3RW�6)2�



7KH�(Q LJPD���� $XJXVW������

����),567�/(77(5�&+$1*(�����

�21(��7:2��

����6(&21'�/(77(5�&+$1*(�����

�7:2��7+5((���

�

0\�QHLJKERU�FDPH�E\�ODWH�ODVW�PRQWK�

$QG�VDLG��´,�IHHO�OLNH�WKXFK�D�GXQWKH��

,�OD\�GRZQ��WKOHHS\��LQ�P\�FKDLWKH�

7R�ZDWFK��P\�ZRQW�RQ�WKXPPHU�

GD\WK��

7KH�7:2WK�RI�FORXG�DERYH�PH�WKDLO��

$QG�WKRRQ�,�WKOHSW���7R�HQG�P\�WDOH��

,�WKOHSW��,�WKQRUHG��P\�PRXWK�JDSHG�

ZLGH��

$�7+5((�IHOW�GUDZQ�WR�IO\�LQWKLGH��

7KHQ��WKDUWOHG��WKWXQJ���$QG�WKDW·WK�

ZK\��+XQ��

,·YH�FRPH�WR�YLWKLW�ZLWK�WKLWK�21(�µ�

 ����'2:1��/DUFKPRQW�1<�

�

�

����)$/6(�$'+(5(17��������

�

0HO�*LEVRQ�LQ�´7KH�3DWULRWµ�

7ULHG�WR�PDNH�XV�PDG��

7R�6$',67�RXU�ROG�SDVVLRQV�

$JDLQVW�.LQJ�*HRUJH·V�6$'��

�

0HO�*LEVRQ�LQ�´7KH�3DWULRWµ�

'LG�QRW�VXFFHHG�WKDW�ZHOO��

+LV�QXPELQJ�WKUHH�KRXU�IOLFN��

KDV�PDGH�

0H�PDG�DV�KHOO�DW�0HO��

 05��7(;��/RV�$QJHOHV�&$�

�

�

����(1,*0$7,&�'(%86������������

����(1,*0$7,&�'(%80�����������������������

�

:KHQ�3DEOR�SDLQWHG�´*XHUQLFD�µ�WKH�

SXEOLF�ORRNHG�DVNDQFH��

7KH�LPDJHU\�ZDV�ORVW�RQ�WKHP��WKH\�

JDYH�LW�EXW�D�JODQFH��

7KH�DJRQ\�RI�WRWDO�ZDU�WKH\�GLG�QRW�

FRPSUHKHQG��

6DLG�3DEOR��´:K\��RK�ZK\��DP�,�VR�

)$5�2))�7+(�'((3�(1'"µ�

 ($5/�(��%<5'��$LNHQ�6&�

����&+$5$'(������),1$/� �1,����

�

6LQJ�D�VRQJ�RI�%XQ\DQ��3DXO���

*,$17�ZRRGVPDQ��VWURQJ�DQG�WDOO��

,V�WKHUH�),1$/�SHUVRQ�ZKR�

+DVQ·W�KHDUG�RI�%DEH��KLV�EOXH�

2[��ZKR�KHOSHG�KLP�RXW�QR�0,'"�

3DXO�FRXOG�SXOO�D�67$57�RU�NLG�

:LWKRXW�D�WHOOWDOH�PXVFOH�WLF³�

6XFK�DQWLFV�JDYH�KLP�TXLWH�D�NLFN��

 +$32:/��5RFKHVWHU�1<�

�

�

����68%(5�����

�

7KH�QXSWLDOV�WRRN�SODFH�DPRQJ�PDQ\�D�

MRQTXLO�

$QG�WKH�$16:(5V�WKH�RUJDQLVW�

SOD\HG�ZHUH�VXEOLPH��

6R�VXUHO\�WKH�ZHGGLQJ�RI�&HFLO�DQG�

6TXRQN�ZLOO�

%H�IRQGO\�UHPHPEHUHG�IRU�TXLWH�D�ORQJ�

WLPH��

 '�71(66��:DOWKDP�0$�

�

�

����3$/,1'520(��������������

�

:KLOH�YLVLWLQJ�P\�*3·V�KRPH�

,�QRWLFHG�WKDW�WKH�IHOORZ�KDG�

$�VZHHW�SRWDWR�QHDU�VRPH�WRUVN��

,�VDLG��´7KDW�ILVK�FRXOG�VRRQ�JR�EDG��

<RX·G�EHWWHU�VHSDUDWH�WKDW�WXEHU�

)URP�WKH�ILVK��·FDXVH�5(%86�

68%(5�µ�

 :$%%,7��0RQWUHDO�34�

�

�

����29(5/2$'('�&+$5$'(�����

�

0\�3$57V�DQG�PH��ZH�VFDQGDOL]H�

7KH�QHLJKERUKRRG�ZH�YDQGDOL]H��

2XU�JDQJ·V�:+2/(�V\PERO·V�ZKDW�ZH�

SDLQW�

�)LYH�ILQJHUV�VSUHDG��GLVFUHHW�LW�DLQ·W���

$QG�GD\V�ZH�UHDOO\�ORDWKH�WKH�ODZ��

7KH�PLGGOH�ILQJHU·V�DOO�ZH�GUDZ��

 +$00(5��.DQDWD�21�

)����92:(//(66�,19(57('��

3<5$0,'�

$FURVV��

������WK�FHQWXU\�FRPSRVHU�

������WK�FHQWXU\�FRPSRVHU�

����'��+��/DZUHQFH·V������QRYHO��

�1,��ILQGDEOH��

����5HPDLQHG�DV�RWKHUV�ZHQW�RQ��2('��

����2OG�:RUOG�EXQWLQJV�

����6PDOO�DQFKRU�

����2QHWLPH�HQHP\�RI�WKH�,URTXRLV�

'RZQ��

����6LRXDQ�WULEH�PHPEHU�

����)DLWKIXO�

����*RXUPHW�IDGGLVWV�

����%URRNO\Q�FDQDO��&ROXPELD��

*D]HWWHHU�RI�WKH�:RUOG��

����&KLOG�

����&RPSURPLVH�

����3UHKLVWRULF�$PHULFDQ�

����/LNH�VRPH�ZLQGRZV�

����$PHULFDQ�SRHW��´+DUPRQLXPµ��

�������

����&RYHUHG�ZLWK�DQJRUD�IDEULF�

�LQIHUDEOH��

������WK�FHQWXU\�)UHQFK�LQIDQWU\PHQ�

����0XVH�RI�DVWURQRP\�

����6LRXDQ�WULEH�PHPEHU�

 $,��&KDUORWWHVYLOOH�9$�

�

�

)����&5<37,&�648$5(�

���(QJOLVK�WUDLQ�FUHZ�PHPEHUV�KHDU�

VRPH�ZDYHV�

���3RRU�3LHWUR��DIWHU�WKLUG�RI�KDUYHVW�

VKRZV�IUXLW�GHFD\�

���&DOP�JRULOOD�VZDOORZV�YHJJLHV�

���3HUVLVWV�LQ�FRQFHUQLQJ�RQHVHOI�ZLWK�

XQXVXDO�SHW�VQDNH�VKHGGLQJ�ODVW�RI�

VNLQ�

���&DUWHU��DV�´(5µ�VXUJHRQ��SRFNHWV�

SHQFLOV�DW�WKH�HQG�

���2GG�FKDUDFWHUV�LQ�ULRWV�FDUU\�LURQ�LQ�

$UJHQWLQD�FLW\�

���&RXQWHUPDQGV�GHOHV�RQ�ZHVWHUQ�

FRYHU�

 -2�7+(�/2,7(5(5��%DVNLQJ�5LGJH�1-�

)����'28%/(�+2//2:�',$021'�

�

$FURVV��

���%DWKWXE�KDQGOH�OHWWHU�

���([LVWHG�

���6RQ�RI�-DSKHWK�

���%DOOHW�GDQFHU�5XGROI�

���$�VXSHUIDPLO\�RI�VPDOO�PRWKV�

���)LDQFpH·V�SULGH��SHUKDSV�

���$�ZRUNHU�ZKR�ILOOV�KRSSHUV��)LUVW�

QDPH�RQ�WKH�6XSUHPH�&RXUW�

���2I�WKH�$VK�:HGQHVGD\�WR�(DVWHU�

SHULRG��1HSKHZ�RI�.LQJ�$UWKXU�

���<DQNHH�'RRGOH�'DQG\�VWDU�

�$PHQGH���*DYH�WKH�H\H�WR�

���3XOPRQDWH��+HUEV�RI�WKH�FDUURW�

IDPLO\�

���5XOHU�RI�D�GLVWULFW�LQ�PHGLHYDO�1RU�

ZD\��*UHHN�JRGGHVV�RI�WKH�KHDUWK�

���$OEpQL]�DQG�6WHUQ��+H�VDLG�LW�DLQ·W�

VR�

���&KXUFKLOO·V������VXFFHVVRU���

&HOHVWLDO�REMHFW�ZLWK�ODUJH�UHGVKLIW�

���0RUH�OLNH�D�OHPRQ��$PHULFDQ�

SDLQWHU�-XOHV�

���0DQLOD�KHPS�VRXUFHV��$SSOLHV�RLO��

DV�IRU�D�EOHVVLQJ��GLDO��

���6RPH�IDFLDO�KDLU�VW\OHV�

���7RSLF�IRU�(PLO\�3RVW�

���3LOJULPDJH�GHVWLQDWLRQ�LQ�)UDQFH�

���0RYH�LQ�D�VLGHZD\V�IDVKLRQ�

���)RUPHUO\�FDOOHG�

���:HDWKHU�YDQH�OHWWHU�

'RZQ��

���%DWKWXE�KDQGOH�OHWWHU�

���,W�PD\�EH�PDGH�RI�PDLOH�

���6WDU�LQ�WKH�FRQVWHOODWLRQ�(ULGDQXV�

���(GLEOH�\HOORZ�EHUULHV�RI�DQ�(DVW�

,QGLDQ�WUHH�

���$�JHQXV�RI�VXOIXU�EDFWHULD�

���6RPH�VRFLDO�JDWKHULQJV�IHDWXULQJ�

IRRG�

���/LNH�VRPH�FDU�ZLQGRZV��6HxRU·V�

VKDZO�

���1LJHU·V�FDSLWDO��$]WHF�JRG�RI�WKH�

ZLQG�

���3URIHVVLRQDO�NLOOHU��%RRP�ER[HV��

RIWHQ�

7KH�(QLJPD� ���6HSWHPEHU������



����,UULWDWHG��2OG�,WDOLDQ�FDSLWDO�

����$GYDQFHG�E\�GHJUHHV��DV�GDUNQHVV��

/RDG�

����,VODPLF�OHDGHUV��YDU���&RPSDVV�SDUW�

����6RPHWKLQJ�WKDW�DURXVHV�DQJHU���

)DFLDO�KDLU�VW\OH�

����2I�EORRG�YHVVHOV��5LGLQJ�ZKLSV�

����'HO�6DUWR�RU�GHO�9HUURFFKLR��7KH�

SRZHU�WR�DWWUDFW�WKURXJK�SHUVRQDO�

PDJQHWLVP�DQG�FKDUP�

����7URSLFDO�WUHHV�RI�WKH�ODXUHO�IDPLO\�

����$�KRXVH�VHUYDQW�LQ�FKDUJH�RI�WKH�

DWULXP�

����0HUFHQDU\�VROGLHU�

����'LVFRXUDJH�

����/HWWHU�RSHQHU�

����3OD\LQJ�FDUGV�OHWWHU�
 -2�7+(�/2,7(5(5��%DVNLQJ�5LGJH�1-�

�

�

(;75$6�

;����3,(&(0($/�648$5(��

�RQH�ZRUG� ����WZR�ZRUGV� �1,���

�
%(�&.�&2�(1�(5�/<�1(�5(�5,�59�

6,�7(�

 :$%%,7��0RQWUHDO�34�

�

;����$1$48,3�������·�����
������������

����
�����������������������
�����������

�����������

�
$*2�$12�$17�'$1�'*5�'2$�(',�(*2�

(1,�(5/�(56�))(�)25�*(7�+((�+(6�

,*+�,.(�/'3�/,7�/7+�0(7�1'7�1(9�

172�2')�216�257�3/(�5(1�6(,�6(,�

7(/�7+2�7+2�725�772�81(�81,�<(6�

<7+�<72�<:$�&(�

 $5%8786��*XLOIRUG�&7�

�

;����$1$4827(������������������������

�������������������
���
���
���
�

$+*�$7,�%<6�(&+�(**�(1%�(1&�(<2�

*,7�*2:�+,1�,&.�,1*�,1*�,63�.(<�

/$6�0$6�127�7&+�7+(�7+(�72(�77+�

8*(�9(5�<+$�<7+�

 :$%%,7��0RQWUHDO�34�

;����*(50$1�6$86$*(��VHH�QRWHV��

�

���6HQGV�

���0DQLIHVW�

���/HJHQGDU\�'DQLVK�SULQFH��
��

���3UHSDUHG�WR�ERZ�

���&RPSDFW�

���,W�PDNHV�VRPHWKLQJ�FDOORXV�

���2QH�RQ�D�VHHVDZ��1,����

��&�LQIHUDEOH��

���$FFRUG�PDNHU��
��QRW�0:��

���1HWZRUNV�

���6PDUWO\�

���7KH�UROOHU�RI�D�W\SHZULWHU��

�1,��VSHOOLQJ��

���)DLVDO�,��H�J���
��

���)HPDOH�HTXLQH�

���6SULQJILHOG·V�VWDWH�

���1RUPDQ�FUXVDGH�OHDGHU��
��

���&KLOHDQ�PRXQWDLQ��
��

�1,��*D]HWWHHU��

�

��������&KLOHDQV��0H[LFDQV��HWF���
��
���

��������2QH�RI��������0DQLDFV��
��
���

QRW�0:��

��������������������VHFRQGV�������

��������&RQVWLWXWLRQ��A��A���1,���

��������5RJHU�:LOOLDPV��H�J���
��
���

��������/LNH�D�VOHHSHU�LQ�1LJKWPDUH�RQ�

(OP�6WUHHW��������1,���

��������$�IRUP�ZLWK�õ�WKH�QXPEHU�RI�

SODQHV�UHTXLUHG�IRU�FRPSOHWH�

V\PPHWU\������1,����

��&�LQIHUDEOH��

��������)OLQJ���������

�������3URIHVVLRQDO�WHHWK�FOHDQHU�������

�������:KHUH�&ODUN�.HQW�ZRUNHG��

�A��A��A���QRW�0:��

�������&RQWURYHUVLDO�1)/�VXEMHFW�

������

�������3DOPHU·V�IDQV��
�·��A����

QRW�0:��

�������5HJLV�PDNHV�WKHP�RQ�79������

�������(YHU\�ZKLFK�ZD\����������QRW�

0:��

�������3LDQR�SDUW�������1,���

��������$EQRUPDO�GHFUHDVH�LQ�SODVP�

�����1,���

 $/*(5��7XFVRQ�$=�

7KH�(QLJPD� ���������
7KH�(Q LJPD������� ���

����3+21(7,&�,17(5/2&.��
����

�QRW�0:��

�

2YHUKHDG�WKHUH�FRPHV�D�´=RRP�µ�

6RPHRQH·V�IO\LQJ�E\�IRU�IXQ�

8SRQ�ZKDW�ORRNV�WR�EH�D�EURRP��

,V�LW�D�7:2"�1DK��MXVW�D�21(��

,Q�IDFW��WKH�ODG�LV�SOD\LQJ�:+2/(��

+DUU\�VKRRWV��DQG�������*RRRRRRRRRRRDO��

 ;(08��%ULGJHZDWHU�1-�

�

�

����5(%86������
�

�1�

'�

7KLV�IODW�

,V�UDWKHU�7+$7��

 (0%(5��,QGLDQDSROLV�,1�

�

�

����%,*5$0�0(7$7+(6,6�����

$URXQG�WKH�WDEOH��ZDUULQJ�VXLWV�

7DNH�WXUQV�ZLWK�WKHLU�GHULVLYH�KRRWV��

(DFK�RQH�DWWDFNV�WKH�VSHDNHU��ZKR�

3XWV�FKDUWV�DQG�ILJXUHV�XS�IRU�YLHZ��

(DFK�FKDUW�SURFODLPV�D�0(6$�SDVVHG��

6RPH�PDMRU�JRDO�DWWDLQHG�DW�ODVW��

7KH�6$0(V��WKRXJK��WKH\�DUH�EX\LQJ�

QRQH�

$QG�DUJXH�WLOO�HDFK�SRLQW·V�XQGRQH��

:KDW�JDLQ�UHVXOWV"�,·P�DW�D�ORVV��

�3HUKDSV�WKH\�PLJKW�LPSUHVV�WKH�

ERVV���

 8//<�%<5'��*UDQG�&KLFNHQ�,&�

�

�

����6,;7+�/(77(5�&+$1*(�����

*RW�D�VXESRHQD"�

'RQ·W�EH�D�ZLHQHU��

'RQ·W�6&5((9(5�6&5((1(5��

'RQ·W�VQHHU�RU�VQDS��

-XULHV�DUH�NHHQHU�

)RU�D�GXOFHW�GHPHDQRU��

,I�\RX�DFW�PHDQHU�

<RX�ZRQ·W�EHDW�WKH�UDS��

 05��7(;��/RV�$QJHOHV�&$�

����3+21(7,&�'28%/(�&5266�����

����������3+21(��1,&.6��),;��

.12:1��

�

,�WDSSHG�D�FDUG��´7KDW·V�KHU�µ�,�VDLG��

7KH�GHDOHU·V�SDOV�JRW�1,&.6³�

2QH�WULSSHG�DQG�NQRFNHG�WKH�WDEOH�

IODW��

$QG�PH�WRR³,�ZDV�),;��

7KH�GHDOHU�VDLG�WKH�EHW�ZDV�YRLG³�

7KH\·G�.12:1�PH��VR�,�UHFNRQHG��

'RQ·W�PHVV�ZLWK�WKUHH�FDUG�PRQWH��

IULHQGV��

7KH\·OO�3+21(�\RX�LQ�D�VHFRQG��

 /8&,)(5��$XVWLQ�7;�

�

�

����29(5/2$'('�7+,5'�72�

)2857+�&+$1*(29(5�����

�

6KLUOH\·V�IRQG�RI�FDWV�DQG�GRJV��

&RZV�DQG�SRQLHV��WKLQJV�ZLWK�ZLQJV��

6KH�HVSHFLDOO\�GRWHV�RQ�IURJV��

/LVWHQ�QRZ�DV�6KLUOH\�VLQJV�

´$QLPDO�(,7+(5V�LQ�P\�VRXSµ�

:LWK�DQ�LPSLVK��PHUU\�ZKRRS��

 1,*+72:/��5RFKHVWHU�1<�

�

�

����3+21(7,&�)$/6(�3$571(5��

�������

�

%5($'�DQG�-$0"�1R�WKDQN�\RX��

PD·DP��

,�FDQQRW�HDW�D�PLOOLJUDP³�

)RU��NRVKHU�NHHSHU�WKDW�,�DP��

,�VK\�IURP�KDP�DQG��WRR��IURP�FODP��

 %(2��%HOPRQW�0$�

�

�

����25'(5�7$.(287��
�����

�78%� �QRW�0:��

�

5XE�D�GXE�GXE��

7KUHH�PHQ�LQ�D�78%�

:LOO�VRRQ�EH�DUULYLQJ��

7KH�'8&.<�LV�GULYLQJ��

 &5$;��0RXQWDLQ�9LHZ�&$�



7KH�(Q LJPD���� $XJXVW������

����5(%86��������XVDJH���

�ZLWK�D�QRG�WR�0D\�����

�

'�

�

6RUU\��GHDU��,�NQRZ�\RX�WRLOHG��

%XW�'U��0HDQ\�VDLG�WR�PH��

´<RX�FDQ·W�HDW�DQ\WKLQJ�WKDW·V�'�

�&RRNHG�E\�EHLQJ�VWHZHG�RU�ERLOHG��µ�

 ($5/�(��%<5'��$LNHQ�6&�

�

�

����29(5/2$'('�+2021<0��������

����29(5/2$'('�'(/(7,21������

��������� �1,�����V�DUH�WKH�VDPH��

�

·7ZDV�QRW�D�JRRG�\HDU�IRU�3ULQFH�$OL�

2U�KLV�VRQV��ZKR�IOHZ�ZLWK�KLP�WR�

0DOL��

����:KLOH�HQ�URXWH�WKH\�ZHUH�GRZQHG�

����$QG�QR�ZUHFNDJH�ZDV�IRXQG��

6R�WKDW�ZDV�WKH�HQG�RI�WKH�)2//<��

 6:$.����6LPRQ�3LFDVVR�024��

�

�

����5(%8))������:LWK�D�WRRW�RI�WKH�

KRUQ�WR�-XQH��������

�

)RUVRRWK��DODUP�FORFNV�ZDNH�KLP�QRW��

+LV�UHVW·V�QRW�ZUHFNHG�E\�URRVWHU��

·7LV�WUXH��EXW�RQH�WKLQJ�URXVWV�KLP��VR�

2I�EXJOHV��KH·V�D�ERRVWHU��

7KLV�GHVFULSWLRQ�ILWV�KLP�ZHOO��

$�JUHDW�EXII�RI�*2�72�7$51$7,21��

 '��1(66��:DOWKDP�0$�

�

�

����3+5$6(�6+,)7���������

�

0\�XQFOH�ZULWHV�WKH�VWUDQJHVW�QRYHOV��

7DNH�KLV�FXUUHQW�WDOH��

$�GXOO�DV�GLUW�DGYHQWXUH�ZKHUH�VRPH�

JX\V�GHOLYHU�PDLO�

7R�RIILFHUV�VXERUGLQDWH���7KH\�RXJKW�WR�

FKHFN�KLV�EUDLQ³�

,I�\RX�DVN�PH��WKLV�ERRN�RQ�3+5$6(�

6+,)7�SURRI�KH·V�JRQH�LQVDQH���

 63(/9,1��&DPEULGJH�0$�

����)$/6(�)(0,1,1(�����������

�*8<� �1,���

�

7LPP\�LQVWDOOHG�D�QHZ�*8<�RQ�WKH�

GRRU��

/DVVLH�FDQ·W�RSHQ�WKH�GRRU�DQ\�PRUH��

´:KDW�D�*$/�µ�*$/V�WKH�*$/��ZLWK�

KHU�KHDG�RQ�WKH�IORRU��

 ;(08��%ULGJHZDWHU�1-�

�

3�

����(1,*0$7,&�5(%86��
����

�

7KLV�QD'H�ZDV�RQFH�DQ�HQJLQHHU��

%XW�WKDW�ZDV�QRW�KLV�WUXH�FRQYLFWLRQ��

+(�VKDUHG�D�OLWHUDWXUH�1REHO�

)RU�6N\HU�DQG�RWKHU�ZRUNV�RI�ILFWLRQ��

 0(5/,1��*LOEHUW�$=�

�

����(1,*0$7,&�5(%86�����

�

.�

�

0\�6WHSKHQ�.LQJV�VOLG�RII�WKH�VKHOI��

2QH�ODQGHG�RQ�P\�KDQG��

,�QRZ�XVH�.V�WR�JLYH�P\VHOI�

3URWHFWLRQ�IURP�7KH�6WDQG��

 ($5/�(��%<5'��$LNHQ�6&�

�

$1$*5$06�
�

����%22.�6(16(��´$7�:$5µ�

0($17�*5,7�72*(7+(5��

�
��
�·��A��A��A����

����7527�)257+�%,*�+<3(�5($'�

�127(�)/$5(���
��
������A����A���

 1,*+72:/��5RFKHVWHU�1<�

�

����7+(5(��,61·7�+(�67(:('��

7+2"�>���������@�

 +$57�.,1*��5XPVRQ�1-�

�

����72<�$1,0$/6�1($5��

���>
���
���
�@����

 05��7(;��/RV�$QJHOHV�&$�

�

����/,(1$79((5'�

 ;(/,17��6DQWD�&UX]�&$�

$FURVV�
����3KLORVRSKHU�LQ�FRPD��WUDXPDWL]HG�

ZLWK�LQMHFWLRQ�RI�LQGXVWULDO�FRFDLQH�
����,�EUXVK�XQUXO\�ORFNV�ZLWK�SULGH�
����5HOHDVHV�(DUWK�LQWR�SODQHWDU\��

IOXFWXDWLRQV�
����:DYHU�DW�ILUVW��DQG�DQVZHU�QDPH��

RI�HOHFWULF�ILVK�
����3HUYHUWHG�VLQ��KHOS�WR�HTXLS��

IRUQLFDWRUV�DPRQJ�WKH�%ULWLVK�
����6RPHWKLQJ�ZRUWKOHVV�IURP�GUXJ��

H[SHULHQFH��EHJLQQLQJ�RI�HXSKRULD�
����0RVW�LPSXGHQW�OLQJHULH�LWHPV��

FXUWDLOHG�QDS�
����3UREDEO\�QRW�ILUVW�DERDUG������WUDLQ�
����6WDQGDUG�$PHULFDQ�XQLW���

DOXPLQXP�PHWHUVWLFN�
����'DUN�ZDJHU�DERXW�VFRUH�
����6WXSLGLW\�LV�\HOOLQJ��´,W·V�FUD]\�µ��

EUHDNLQJ�EX]]HU�
����5XGHO\��,�FDOO�+HQUL�SXUSOH�
����0DSV�HUURQHRXVO\�H[KLELWLQJ�SRLQW��

LQ�RUELW�
����$FWLYLVWV�HQG�VWULNH�LQ�:DVKLQJWRQ�

FLW\��PLVVLQJ�OHDGHU�RI�DOOLDQFH�

'RZQ�
����5HPRYHG�KHDUW�RI�IHOORZ��

FRPPXQLVW"�
����'UDJV�VFKRRO�UHFRUGV�DURXQG�ODNH�

����*LIW�RI�QDUUDWLYH��WHOOLQJ�&KULVW·V�
VWRU\�LQ�EULHI�

����7RXJK�RUGHU��´,OOLQRLV�RU�EXVW�µ�
����+HU�WDQ�GHWHULRUDWHG�LQ�FLW\�
����5HSDLUHG�WUD\�ZRXOG�QDUURZ�LQ��

DSSHDUDQFH�
����.LQG�RI�KXPRU�VXJJHVWLQJ��

IHUURXV�VXOIDWH"�
����&RQVXPHU�DEVRUEHG�LQ�HURWLF��

FRQWHQW�
����$QDO\]H�DPELHQW�DUVHQLF��IRU��

H[DPSOH�
����0LOOHQQLXP�13/�&RQ��´&DUQH��

OHDG�LQµ�SURPR"�
����$W�RQH�LQ�WKH�PRUQLQJ���

5HEHFFD·V�WKLUG�IRRW�IUDFWXUH�
����5HRUJDQL]HG�VHPL�VWLOO�UHJLRQ��

ZLWKRXW�ERXQGDULHV�
����&RXQWU\�HQWHULQJ�LQTXHVW�RQ��

DQJU\�,DJR�
����'LVPDQWOHG�QHZV�EXUHDX���

SHQHWUDWLQJ�XQWLO�GHVWUR\HG�
����'URRO�UHYHDOV�PLVVLQJ�HQHUJ\��

ZKHQ�UHWLULQJ�
����8SOLIWLQJ�6DEEDWK�WXQH��H[FHOOHQW�

SHUIRUPDQFH�LQ�0LGHDVWHUQ�WRZQ�
����(YHQ�WKRXJK�ODE�H[SORGHG��XSORDG�

&DOLIRUQLD�OLQN�
����,QYHVWPHQW�VKDUH�KHOG�LQ�WLWOH�
����6OHHS�VRXQGO\��HQHP\�LV�KROGLQJ��

EDFN�VZRUG�
����+DOI�RI�SDLU�RI�FUHGLW�FDUGV��
����+DOI�RI�SDLU�RI�RIILFLDO�FDUGV��

;����0LVTXRWDWLRQ³E\�

+$57+��:LQWHU�0:�

0RVW�FOXHV�LQFOXGH�D�VXSHUIOXRXV�

ZRUG��7KHLU�DQVZHUV�DUH�HQWHUHG�

QRUPDOO\��7KH�ILUVW�OHWWHUV�RI�WKH�

H[WUD�ZRUGV��UHDG�LQ�RUGHU��ZLOO�

VSHOO�RXW�D�QHDUO\�FRUUHFW�TXRWD�

WLRQ��7KH�HUURU�ZLOO�VHUYH�DV�D�

FOXH�WR�WKH�RWKHUZLVH�XQFOXHG�

HQWULHV��DQG�ZLOO�VXJJHVW�KRZ�WR�

HQWHU�WKH�DQVZHUV�WKDW�ZRXOG�

QRW�RWKHUZLVH�ILW�LQ�WKH�GLDJUDP��

7KH�XQFKHFNHG�OHWWHUV�RI�WKH�XQ�

FOXHG�ZRUGV�FDQ�EH�DUUDQJHG�WR�

VSHOO�WKH�RWKHUZLVH�LUUHOHYDQW�

SKUDVH��$37�+$33<�%2;��

$OO�EXW�RQH�RI�WKH�DQVZHUV�DQG�

HQWULHV�DUH�LQ���&��6L[�DUH�FDSLWDO�

L]HG��(QXPHUDWLRQV�DUH�ZLWKKHOG��

���������

������

����

������

����

������

����������

������

������

������

����

����

7KH�(QLJPD� ���6HSWHPEHU������



7KH�(QLJPD� ���������

�

$FURVV�
���6RPHRQH�GDPDJLQJ�RUFKLG�QHDU�

ODNH�

���,QGLDQ�FLW\�VRXQGLQJ�IHVFHQQLQH�

���$�JUHDW�GLVWDQFH�IURP�VZHOOLQJ��

ULYHU�

���&ROOHJH�SUHVLGHQW�LQWHQGHG�WR�JR�

DIWHU�VORSS\�OLQHV�

���7DE�RSWV�WR�EORZ�XS�ZDUVKLSV��

���ZGV���

���$W�WLPHV��VHFUHWDU\�LV�RQH�XVLQJ��

DQ�HPHU\�ERDUG�

���3ROLWLFDO�ZULWHU·V�OHWWHU�IURP��

,VUDHO�LQLWLDOO\�FRQFHUQV�UHIXJH�

���&DQV�$QLWD�

���6HH�LQVWUXFWLRQV�

���.RVKHU�FHUWLILFDWLRQ�DFTXLUHG�E\�

(QJOLVK�VZHHW�VWHZ�

���,Q�$ODVND��&KDUOHV�JLYHV�\RX��

SURWHFWLRQ�IURP�WKH�FROG�

���6RRQHU�ORVLQJ�KHDG�LQ�.RUHDQ�FLW\�

���&RXQWHU�LQIODPPDWRU\�FULWLF���

´2��GR�EHWWHU�µ�

���3OXWR�QHHGV�KRXVLQJ�VRPHZKHUH��

LQ�(QJODQG�

���$IWHU�WKDW�GLVFRXQW�WLFNHW�ZLWK��

����RII�

���$UPV�FROOHFWLQJ�JUDLQ�ZLWKRXW��

ERULQJ�DQLPDOV����ZGV���

���&DWWOH�FXW�DURXQG�1RUVH�KHUR���

6YHGEHUJ�

'RZQ�
����9HVVHO�FRQWDLQV�SRUWUDLW�ZLWK�

VKDGHV�

����)DLU�URRW�,�MHUNHG�DURXQG�IURP�D�

VWURQJHU�SRVLWLRQ����ZGV���

����'DXJKWHU�FXW�HQG�RII�FRUG�LQ�IDOO�

����+LUHG�HLWKHU�RI�WZR�WKHVSLDQV�IRU�

'HDGO\�*HQHV����ZGV���

����5RPH�LV�VRUWLQJ�RXW�UHYLYDOV�

����2YHU�WKH�UDGLR��D�WRWDO�IDLOXUH·V��

VHOHFWLRQ�

����7URSLF�ORRQ�IO\LQJ�LQWR�FDW�

����3V\FKRDQDO\VW�LV�UHSRUWHGO\��

VH[XDOO\�H[FLWHG�

����)ORRGLQJ�UXLQV�EDWWHUHG�KDUERU�

����6KH�SUHGLFWV�D�ERDW·V�ORVLQJ�LWV�

SURZ"�

����)UHH�VRXO�QRQH�VKDNHV�

����:KROHVRPH�1RUWK�&DUROLQD�XQLYHU�

VLW\�PDLQWDLQHG�E\�VXSSRUW��K\SK���

����*RW�D�ZDUUDQW�IRU�&RRNLH�QRUWK�RI�

8WDK��DIWHU�VZLWFK����ZGV���

����*HQHUDO�FU\�DERXW�(J\SWLDQ�JRG�

����6W\OH�ILW�$OLFH·V�VWRFNLQJ�

����,QJUHGLHQW�LQ�SODVWLF�WR�EH�RIIHQVLYH�

DJDLQ"�

����7KH�3LDQR�GLUHFWRU�GURSV�SLDQR��

LQ�WUXFN�

����/DWLQ�RQH�SXW�*UHHN�FKDUDFWHU��

LQ�ZHOO�

����'HFNV�QXUVHV�DIWHU�IXVV�

;����'(3$570(17�2)�

(1(5*<³E\�<DQN���

7DOODKDVVHH�)/�

�

�

,Q�KRQRU�RI�WKH�VXEMHFW�RI�

WKLV�SX]]OH��IRXQG�LQ�WKH�

XQFOXHG�HQWU\�DW���$��VRPH�

DQVZHUV�PXVW�EH�PRGLILHG�

EHIRUH�HQWU\��$QVZHUV��

LQFOXGH�RQH�DEEUHYLDWLRQ�

DQG�RQH�IRUHLJQ�ZRUG��

���������

����

������

����

������

��������

����

����

����

����

����

7KH�(Q LJPD������� ���

����$9,'�/$'<�7(11,6�352��

�
���
��
���

 (1'*$0(��3RUWODQG�25�

�

$0%,*5$0�
�

����'(16(�%81&+��<$+"���
����
���

 0$(/67520��0LOZDXNLH�25�

�

�

)2506�
�

)����75,3/(�3<*0<�+285*/$66�

$FURVV��

���� /HDG�

���� 2XW�DQG�RXW�

���� 6DOLQH�

���� $�NLQG�RI�SLOH�

���� ,�KDYH�

���� (UXSW�

���� (GLEOH�VHHGV�

���� 3ULQFLSOHV�

���� 6RPH�5RPDQ�JRGV�

'RZQ��

���� ����

���� 1RWH�RI�WKH�VFDOH�

���� )HPDOH�VZDQ�

���� 6\QWKHWLF�UXEEHU�

���� 2QH�KRUVH�FDUULDJH�

���� 8SVWDUW��SHUKDSV�

���� ,QYDOXDEOH�

���� &RQWDLQHU�

���� (YHQ�RQH�

���� :KDW�&ODUD�%RZ�KDG�

���� 'LUHFWLRQ�

 /2.,����3KLODGHOSKLD�3$�

�IRUPV�FRQWLQXHG�QH[W�SDJH��

�

�

(;75$6�

�
;����3,(&(0($/�648$5(��

�WZR�ZRUGV� �1,���RQH� �1,���

�
$&�$0�&5�+<�1$�1$�17�2,�20�25�

6<�80�

 :$%%,7��0RQWUHDO�34�

;����$1$48,3��������������
��
��������

������������������������

�
$,0�&,7�',7�($,�('+�(6+�(67�*(/�

+$7�+60�,17�,=(�08&�1$5�1&/�1/2�

2*,�21(�27$�27+�5$1�5(,�52:�6$1�

662�678�7+(�&.�

 :$%%,7��0RQWUHDO�34�

�

�

;����9(57,&$/�$1$4827(��

����������������������������������
��
���

�
$�%�&�'�(�(�(�(�(�)�,�,�,�,�.�/�/��
8�5�:�$�(�(�)�*�+�/�&�0�6�7�2�6�<��
+�8�=�+�&�9�&�6�5�(�1�(�/�6�(�8�(��
�
1�3�6�6�7�
$�(�2�9�6�
/�6�5�(�$�

 ',772��5\H�%URRN�1<�

�

�

;����$1$4827(�����·����������������

�"�
��
���
�

&$1�'<2�*+7�,1*�28/�5(:�67(�7+$�

7,7�838�9((�9(1�9(5�:+(�:5,�<28�

<7+�

 $5%8786��*XLOIRUG�&7�

�

�

;����$1$4827(������������������������

����������������
��
���
�

$1'�%28�($/�(&5�(1<�(6$�(6$�*(%�

,/'�,//�,6,�,=(�/,)�0($�0(1�0(8�

0,'�27+�285�5&+�5&/�5($�5(1�6,6�

7$0�7+$�702�77+�7:+�<28�<28�6�

 :$%%,7��0RQWUHDO�34�

�

�

;����$1$4827(��
������������������


�������������������
��
���

�
$&2�$/:�$<6�&+%�&21�(17�)((�,*(�

,0(�,1*�,77�.(:�/$7�/(6�//,�1&(�

16,�17$�2%'�2/(�216�3((�5,7�66,�

7$/�7,2�9(1�

 (0%(5��,QGLDQDSROLV�,1�



7KH�(Q LJPD���� $XJXVW������

�

�

�

�

�

�

�

�

)����'28%/(�+2//2:�',$021'�

$FURVV��

����$SW�FRPSDVV�SRLQW�

����7KH�WUXQN�RI�D�WUHH��REV��YDU���1,���

����(FFOHVLDVWLFDO�DGYLVRU\�FRXQFLO�

����2EORQJ�\HOORZ�WURSLFDO�IUXLW�

����6XSUHPH�

����6KDEELO\�GUHVVHG�

����2EVROHWH�IRUP�RI�DGGUHVV�LPSO\LQJ�

LQIHULRULW\��0RXQWDLQWRS�QHVWV�

����$�VKDUN�RI�WKH�IDPLO\��

&DUFKDUKLQLGDH���

&KDQJHV�WKH�UHDGLQJ�EDFN�WR�]HUR�

����$VFHQGHG��5HVSHFWV��REV��

����)UDJUDQFHV��1DWLYH�RI�'DPDVFXV�

����*ORZ��0DLQ�FRXUVH�

����9DVVDOV��6WDJJHUHG��6FRW��

����/DGOHU��SHUKDSV��,QIDQW·V�NQLWWHG�

VRFN�

����)RRWZHDU�IRU�+DPLOO�RU�+DPLOWRQ��

´7HHWKµ�IRU�VRPH�ZKDOHV�

����,[HOOHV��WR�WKH�)OHPLVK��6HFXUHV���

DV�D�URSH�

����*ULPDFLQJ�

����2QH�DFFXVHG�RI�KROGLQJ�WKDW�WKHUH�

DUH�IRXU�SHUVRQV�LQ�*RG�

����/DWLQ�HTXLYDOHQW�RI�7KHRWRNRV�

����3DUW�RI�DQ�DFW�

����/RJLFDO�RSHUDWRUV�

����$SW�FRPSDVV�SRLQW�
 -2�7+(�/2,7(5(5��%DVNLQJ�5LGJH�1- �

�

'RZQ��

����$SW�FRPSDVV�SRLQW�

����$QDWRPLFDO�SRXFK�

����%URDG�H[SDQVHV�

����*XLOGV�

����+LV�IHDVW�GD\�LV�2FWREHU����

����%ULEHV�

����*ULQGV�ILQHO\��$VVDLOV�

����$�KDQGIXO�RI�OHDYHV�WKURZQ�GRZQ�

DW�LQWHUYDOV�WR�LQGLFDWH�WKH�J\SVLHV·�

FRXUVH��6WDQN�

����$�ILQH�IRU�LQMXU\��LQ�HDUO\�:HOVK�

ODZ��6QXIIV�D�FDQGOH��GLDO��

����/LWWOH�WUDYHOHG�VLGH�URDG��7HQRU�

&DUXVR�

����*HQHULF��5+����7KH\�VWDUH���

RSHQPRXWKHG�

����&KLFDJR�XQLYHUVLW\�QDPH���&����

6LEHULDQ�VD[LIUDJHV�

����&UXGH�SDLQWHU��)ODUH�XS�

����6RXQGV�IURP�D�VOHHSHU��%XOO\�WUHH�

����8QH[SHFWHG�SORW�GHYHORSPHQWV��

&RPIRUW�

����$JUHH�

����9HQWUDO�VKLHOGV�RI�DUWKURSRGV�

����&DSWLYDWHG�

���� ,W�PHDQV�´VWULS�RI�FORWKµ�LQ�+LQGL�

����&RPSRVHU�5RUHP�

����$SW�FRPSDVV�SRLQW�

)����3<*0<�+285*/$66�

$FURVV��

����$QLPDO�

����)XWXUH�

����$OO�SRVVLEOH�

����$IULFDQ�ULYHU�

����1DWXUDO�PLQHUDO�

����7R�WKH�GHJUHH�H[SUHVVHG�RU��

XQGHUVWRRG�

����6WUHQJWKHQ�

����&ULSSOH�

����(FFOHVLDVWLFDO�KHDGGUHVV�

����/LTXHILHG�E\�KHDW�

����+DYLQJ�WKH�OHDVW�SRZHU�WR�FRQYLQFH�

 /2.,����3KLODGHOSKLD�3$�

�

'RZQ��

����2SSRVLWH�RI����'RZQ�

����1(�VWDWH�

����2VWULFK�UHODWLYH�

����5HQGHU�OLTXLG�IURP�

����+DYLQJ�D�GXOO�ILQLVK�

����6RXWK�$PHULFDQ�FDSLWDO�

����0LOLHX�

����:KLWH�SRSODU�

����1HWWOHG�

����$VVD\�

���� ,QIOXHQFH�

����2SSRVLWH�RI���'RZQ�

�

&����3VKDZ��7$+1$1��6RPHUYLOOH�0$�


%8.,%.7�=48(%&,)�=48<,.09�
&.98�
6&:+.7�

9;4.)��<:=3%76�0=4�*.8*$�+=:&�(,%&9�2%8$�


3%770��8$.7��2%8$��
$=7&*5&:��

&����$[LV�RI�DV\PPHWU\��$120$/<��&DPEULGJH�0$�

&�����3RXWLQJ�7KRPDV��


$1.+��*9%4�;)0*�5=)4�=-0&�
0;;*�
-.)0��

19+/�+.%<�4=*%�3:=%�59/6��;=%6�).4+�7&0*�

1=&0��4.1:��*9/'��0.5'��7&.6��4&=:���635<��

'$1'5��6DFUDPHQWR�&$�

:$$+'7%�9*�´%($5'µ�'7�$73�7$51-:3�$7�:'73�

6'<5'$71;8�*;$69<3/�/*3::'7%�/9%%3/5'$7/�

1:$7%��:'73/��$,��´,'/(µ³5;8��'5��

2,;&/04)4-�5,-�4)-�:=-4)4*1�,-:1%)���

-$<<1;1;-�,;1�$/,621�)=�)122�&=$�5=.�

94-1;,621��)51&��<112��

&����7KH�VRXQG�RI�VLOHQFH��',772��5\H�%URRN�1<�

5,*+7(286�5+<0(6��%+&=�8+6�$<*(�*2&3;��

2)+<6��4<56�+<&�30+5��*+$728,�*&3;+��=8+%�

<7��<86+��%(+$��,+<��$<56��5<*=��

&����6QRZ�MRE��:5<%26+��3LQH�%URRN�1-�


$4'6�
$/;0�%==6�;*=$�9/0;�%=-(�;0<(�(<2/�

%(=,�
14''��*473�7==3��´+-;0�'=2/�7<,)�1//%�

$40*��;<9/���,=(/��¶A7<;0��A4(=5��A7*/%·�µ�

&����2II�WKH�UDQJH��)8/'8��(YDQVWRQ�,/�

=<;<:98;�:76<:;8�86<:;8�54:�69:4;78��

8;4;7�;:<<67:�86978�8<46�45;<:8�8;:96�

64:;8���5<6��4::78;8��548;��

&����6WRS�D�FULPH��'$57��9DQFRXYHU�%&�

&5<372*5$06�
(GLWHG�E\�)8/'8�

�%($5'� �QRW�0:��

�
3%770� �QRW�0:��
$=7&*5&:� �QRW�0:�XVDJH��

7KH�(QLJPD� 6HSWHPEHU���������



7KH�(Q LJPD���� $XJXVW������

&����&ODVK�RI�WKH�WLWDQV�� J�*��(YDQVWRQ�,/�

�
712$+,��
)'*$+,·*� �QRW�0:�XVDJH��


 7 8 5 % $ · 1 � 
 & 8 3 * 5 < % � & % = 5 8 . � 8 3 : 7 < � & 8 % $ � � ( 5 1 �

& % ; ( 7 * � & %: 3 * 7 < � ) , 5 / ( 7 � � 1 3 � = % $ . � = 3 $ ; ( 1 � ; 3 �

1 7 ; ; 8 7 � � / , 1 ; % * < . � � 0 % ; ; 8 7 � �

&�����)RRG�ILJKW�� 1(:52:��%URRNOLQH�0$�

&����$�WDVWH�RI�KRQH\��

/ 8 / 8 � $ ; � 7 ( $ 7 ( $ � % 8 1 < , � % , 0 . � 1 - 0 $ � � % 8 = % 8 = �

% $ < � � 5 1 $ ; + . � - , 0 . $ 5 < � � $ 8 - � 6 & $ 0 . � 6 1 - / � �

: 8 ):8) � � 6 - 1 � � 9 , $ 7 + � � . $ % � � - 6 � � / , & . <³2 , / � � � ( $ 7 � � �

:$%%,7��0RQWUHDO�34�

$ % & ' $ ( � 
 ) ' * $ + , · * � * - . . + * * � / ' & 0 � A ) ' $ % * 1 - 2 � �

' & * � 3 ' 2 * & � 
 4 
 ( � 1 $ ' 5 1 & + ) � . 6 1 * * ' . � � 
 7 1 2 $ + , �

* / % 2 + � � 1 $ ) � � 4 - $ .0+ ) � � 0 ' * � � 5 1 $ 1 ( + 2 � �

% & / 3 ; / � � 3 , +: ; / � � & % � � 6 ; - 3 , - + 5 2 6 � � $ ; 7 ; 9 & 6 ; $ �

& < 1 9 , / � 6 / & . 9 ; 3 + � � + : , / : ; $ � < / & + + 2 - 0 � 5 2 + �

; 8 ; + � � , - $ � � $ & :: 2 - 0 � � 5 2 + � � 
 : · + � �

&����&DQ·W�VHH�LW�� 0$<$��%HDXIRUW�1&�

/ 7 % 8 7 - � 
 3 & = 2 � � ´ 2 . & + 1 µ � % + & 7 , 2 � ´ . + & 6 & % � µ � % 8 7 2 �

/ < + 5 � < + 5 $ + � 2 7 ; 7 , & + , 0 � , 7 - ( 2 � ´ 6 $ 2 % µ � / 7 % 8 �

´ 3 & 2 ' = $ µ � � & - 5 � � ´ 0 & + ; = , ( $ µ � � & 1 % $ + � � ´ 3 $ & - 7 $ � µ �

&����'LFWLRQDU\�GXGV�� 5(%(/��8QFHUWDLQ�7;�

* & = ) 6 7 � : ' = % 3 4 � % 3 9 $ 5 � 1 & = ) - � < $ 6 = � = * 3 ' / � , < 6 ; �

. & 3 + � 5 6 : ' 3 < = � � % < 0 = 1 2 5 � $ < 6 / � 1 & ' < 5 6 � � � �

6 ( 1 ' & 5 < 3 7 � � 3 , 6 & � � = . / 6 & � � 5 % ' 1 2 < 7 4 � �

&����&ODP�XS�� )8/'8��(YDQVWRQ�,/�

6 ( $ % , 5 ' � 8 * ' 5 + � / $ , 7 � ´ % * ' & ( < µ � 2 ' 3 $ , � 8 * / < �

+ ' ( / : � 2 5 $ 1 * ( � � 6 ( 6 ( / � � + 3 ' $ ( % � � < $ , 0 7 $ � �

0 7 5 ' $ & * - ( � � � ' ( & 8 3 , ( % � � $ % � � ( 3 ' $ 0 � � , ( 9 9 ( � �

&����*HWWLQJ�H[RWLF�� 4('��%RXOGHU�&2�

��2,/��($7� �QRW�0:��

&5<372*5$06�
(GLWHG�E\�)8/'8�

�785%$·1� �QRW�0:�XVDJH��

7KH�(Q LJPD������� ���

;����0(/$1*(³E\�.LQJ�

)ULYROLW\��$OH[DQGULD�9$�

8QOLNH�D�QRUPDO�FU\SWLF�FURVV�

ZRUG�SX]]OH��LQ�ZKLFK�WKH�GHIL�

QLWLRQ�SRUWLRQ�RI�HDFK�FOXH�DS�

SHDUV�DW�RQH�HQG�RI�WKH�FOXH�

DQG�WKH�ZRUGSOD\�DW�WKH�RWKHU��

LQ�WKLV�SX]]OH�WKH�GHILQLWLRQ�

PD\�DSSHDU�DQ\ZKHUH�ZLWKLQ�

WKH�FOXH��7KH�ZRUGSOD\�LV�VLP�

SO\�ZKDWHYHU�SRUWLRQ�RI�WKH�

FOXH�UHPDLQV�DIWHU�WKH�GHILQL�

WLRQ�LV�UHPRYHG���,I�WKH�GHILQL�

WLRQ�LV�UHPRYHG�IURP�WKH�LQWH�

ULRU�RI�D�FOXH��WKHQ�WKH�WZR�

SLHFHV�RI�WKH�FOXH�OHIW�EHKLQG�

PXVW�EH�XQLWHG��ZLWK�QR�

FKDQJH�RI�ZRUG�RUGHU��WR�UHDG�

DV�RQH��

$FURVV�
���� $LP�RI�JDQJVWHUV�LV�WKZDUWHG�����

���� &RZHU�ZLWKRXW�RQH�PLVJLYLQJ��

EHIRUH����·V�ERVV�����

���� 3HVW�LV�KLGLQJ�LQ�VKDGH�����

���� (VVHQFH�RI�FOHYHU�DQLPDWLRQ���

YHULVLPLOLWXGH�����

���� :RPHQ�VDLOHG�DOO�RYHU�����

���� ����RI�IHDU�LV��LQ�FRQFOXVLRQ���

LQKLELWLRQ������

���� 0DQ\�OLIW�WR�FDUU\�RQH�����

���� %DODQFH�SHDFH�DQG�TXLHW�����

���� 6XFFHHGLQJ�RQ�WKH�VLGH�ZLWK�*RUH�

����

���� ,Q�UDJLQJ�VXQ��EUHH]H�UHOD[HV�����

���� 0DVVDJH�UHG��DFK\�EDFN�����

���� 6LOO\�SHUVRQ�JRHV�EDQDQDV�RYHU�

QRWKLQJ�����

���� 3D\�VXSHUQDWXUDO�DOFKHPLVW�WR�

WUDQVPRJULI\������

���� 2QH�ODEHO�UHWXUQHG�ZLWK�KDOI�RI�

ZRPDQ·V�QDPH��+D\Z³����

���� 6QHDN�WUDLWRU�RXW�����

���� /LRQ�SHOW·V�XQGHUO\LQJ�VWRU\���

EXWFKHU\�������

���� :LHOG�DXWKRULW\�ZLWKRXW�SRZHU�����

���� 'HPRFUDWV�IROORZLQJ�OLJKW�EURZQ�

WZR�ZKHHOHG�FDUULDJHV�����

'RZQ�
����2QH�RI�WKH�7KUHH�6WRRJHV�WR�ILOP�

7DNH�6L[�����
����'HYHORS�VRIWHU�VNLOOV�����
����2QH�FROG�EORRGHG�FUHDWXUH�WDLOV�GH�

WHFWLYH�ZHDULQJ�ZDLVWFRDW������
����)LUVW�RI�6HDWWOH·V�QLQH�WULSOH��GRXEOH��

DQG�GRXEOH�RYHU�����
����5HFLWHG�NH\�SDVVDJH�����
����0\VWHULRXV�DOLHQ��XSRQ�HQWHULQJ��

ZDV�VXEYHUVLYH������
���� ,Q�SDLQ�EXW³VFRULQJ�D�KROH�LQ�RQH�

ZLWKRXW�KDQGLFDS³LQ�ILUVW�SODFH�����
����6XIIHULQJ�LV�FKHDS�DURXQG�/RQGRQ·V�

:HVW�(QG�����
����5HY��6SRRQHU·V�SURQRXQFHPHQW�RI�

SHQDOW\��2QH�GLPH"�����
����*UHHN�FKDUDFWHU�NHHSV�ELJ�DQLPDO�

LQ�����
����5DFH�VHDIRRG�GLVK�EDFN�WR�EH�GRQH�

RYHU�������
����3LJV�ZRXOG�QHHG�H\H�SUREOHPV�WR�

OLYH�LQ�VXFK�SODFHV�����
����6HDUFK�VWUDQJH�VRUFHUHU�����
����5HJLRQ�RI�IDLU\·V�DQFLHQW�NLQJGRP�

VDYDJHO\�RYHUWKURZQ�����
����)UHH�WLPH�IROORZLQJ�XQOLPLWHG��

OXQFK�����
����6WDUW�RI�VDPH�ROG�VWRU\�����
����%HUNHOH\·V�ILUVW�WR�VDQFWLI\�D�ORZHU�

GHJUHH�����
����6WRS�OLPSLQJ�����

� � � � � � � � �

�� ��

�� ��

�� �� ��

�� ��

�� �� ��

�� �� ��

�� �� ��

�� ��

�� ��

��

�� ��



7KH�(Q LJPD���� $XJXVW������

�

$FURVV�
���� ,VODQGHUV�ZLWK�LQGLVFUHWLRQV�JLYHQ�

ODVKHV�

����8QJDLQO\�SHRSOH�OLNH�WDNLQJ�J\P�

���� )RUHLJQ�FXUUHQF\�RQFH�QDPHG�DIWHU�

UHYROXWLRQDU\�,QGLDQ�WULEH��

���� 6LQJXODU�O\UH�QRW�LQ�WXQH�

���� %DNHU\�LWHP�FDWDORJ�

���� $YHUDJH�VWDUW�RI�URPDQWLF�VXPPHU�

LQ�)UHQFK�0HGLWHUUDQHDQ�ORFDOH�

�� 6SHFLDO�IRUFHV�XQLW�ERWKHUHG�E\�

UDGLR�EDQG����ZGV���

����1<�RSHUD�KRXVHV�ILUVW�WR�KLUH�D��

FRQGXFWRU��

����8OWLPDWHO\��SHUVRQLILHG��

ZLFNHGQHVV��

���� )DQQ\·V�VRPHZKDW�RYHUHDUQHVW�

���� &RPSRVHU�WXUQHG�SHUIRUPHU·V�SDUW�

LQWR�VLQJOH��

���� /HDI�DGRUQHG�ODNH�VKRUH�

����8QRSHQHG�ODSGRJ·V�VXSSOHPHQWV�

����0D\�WKH�ILOP�GLUHFWRU�QRWH�GLYLGLQJ�

*HUPDQ�XQLW"�

���� ,W�FRXOG�PDNH�WKLQJV�VHHP�WR�WXUQ�

JUHHQ³,�UHVSRQG�WR�JUHHQ�

���� 6SULWH�LV�IXOO�DQG�EXEEO\�

���� 6S\�QRYHOLVW·V�FOHDUHU�QRYHO��

���ZGV���

���� ,QVWUXPHQW�UDGLR�RSHUDWRU��

UHWXUQHG�WR�FRQVHUYH�HOHFWULFLW\�

���� /LTXLG�UHIULJHUDQW��LQ�UHWURVSHFW��

FDQ�KXUW�1RUJH��

���� 7HDU�VPDOO�SLHFH�RI�SDSHU�

����'LIILFXOW�PDNLQJ�SRUULGJH"�

���� 5RV\�FROOHJH�WLPHV�EURXJKW�EDFN�

����'RQ·W�LQWURGXFH�VRXWKHUQ�VHQDWRU�

WR�VKDG\�LQGLYLGXDOV"�

����0LGGOH�(DVW�JURXS�KDYLQJ�DW��

*UHHN�9,3�

���� (OHYDWHG�UDQJH�RI�JHQLXVHV��

LJQRULQJ�WKH�PHGLDQ�

'RZQ�
��� /HDYH�$QWRQ\·V�EXLOGLQJ�
��� 1RWHG�RQH�FDUWRRQ�FROOHFWLEOH�RQ�

H%D\³����RII�
��� 2OG�RDWK�IRXQG�LQ��

*|WWHUGlPPHUXQJ�>1,�@�
��� /LW�H[SORVLYH�FRQFHDOHG�E\�XQ�

QDPHG�HQHP\�RI�D�FRORQ\����ZGV���
��� 3UHVV�UHSRUWHG�VKRUWDJH�
��� *HUPDQ�VSRQJH�
��� :UDS�ELW�RI�SRWDWR�VNLQ�LQ��

DOXPLQXP�
��� 3DVV�PHFKDQLFDO�SURFHGXUH�RQ��

DSSOLDQFH�FRPSDQ\�WUDLQHH�
��� $�VKRW�UHPHGLHG�DFKH�
��� 'RZQULJKW�WLPLG�UHFHLYLQJ��

SHUYHUWHG�OHHU�
��� )LVKHV�FRQVXPHG�ZLWKRXW�GRFWRU·V�

DXWKRUL]DWLRQ�DV�EUHDNIDVW�LWHPV�
��� )HPDOH�SRHW·V�WRSOHVV�DQG�VWULSV�
��� &ODLP�SLHFH�RI�OXJJDJH��IRU��

H[DPSOH��FDUULHG�E\�SRUWHU�
��� $OPRVW�FDQFHO�7LPHV�
��� 'ULQN�IDG��ILUVW��SXW�VSODVK�RI�

YRGND�LQ�VWLQJHU�
��� 5XE�FUHPH�RII�SDUW�RI�WKH�KHDG�
��� 3ROLVK�VWUHDP�KHDGLQJ�QRUWK�
��� (Q·V�LGHDV��UXP�DQG�OLTXHXU��

IODYRULQJV�
��� 6LWH�RI�WKH�6SKLQ[·V�HQLJPDWLF��

EHKHVW�
��� )LQG�EHDULQJV�IRU�WLUH�RQ�JURXQG�
��� 5RXWH�WDNHQ�E\�HDUOLHU�RYHUWKURZQ�

/DWLQ�$PHULFDQ�OHDGHU�
��� 8SVHW�PDWKHPDWLFLDQ��EURNHQ�E\�

HOHPHQW�RI�JHRPHWU\��LV�SXW��
WRJHWKHU�DJDLQ�

��� 6OHHSHU·V�SUREOHP�WKURZQ�RSHQ�LQ�
VXSSRUW�JURXS�

��� (JJ�LQ�IRXQWDLQ�GULQNV��\RX�VD\�
��� 'LVUDHOL�ZDV�RQH�*HRUJH�$UOLVV�

SDUW�
��� $QFLHQW�WULEHVPDQ�VSRWWHG�FDW�

GURSSLQJ�JRRVH�HJJV"�
��� 5XQ�FLUFXV�DWWUDFWLRQ�IURP�WKH��

DXGLHQFH�

;����&21�7285�2)�6$1�)5$1&,6&2³E\�7�0F$\��$XURUD�&2�

7KLV�FU\SWLF�FURVVZRUG�RIIHUV�DQ�13/�FRQYHQWLRQ�WRXU�RI�D�SDUWLFXODU�6DQ�)UDQ�

FLVFR�ODQGPDUN��7KLUWHHQ�FOXH�DQVZHUV�PXVW�XQGHUJR�DQ�DSSURSULDWH�IRUP�RI�

(QLJPD�ZRUGSOD\�EHIRUH�EHLQJ�HQWHUHG�LQ�WKH�GLDJUDP��7KH�LQLWLDO�OHWWHUV�RI�

WKHVH�HQWULHV��WDNHQ�OHIW�WR�ULJKW�DQG�WRS�WR�ERWWRP��ZLOO�UHYHDO�WKH�ODQGPDUN���

)RXU�RI�WKH�FOXH�DQVZHUV�DUH�QRW�0:�RU�QRQ�0:�XVDJH��7KH�PRGLILHG�GLDJUDP�

HQWULHV�DUH�FRPPRQ�ZRUGV�LQFOXGLQJ�RQH�ZHOO�NQRZQ�QRQ�0:�SURSHU�QDPH��

7KH�(Q LJPD������� ���

&)�����7+,5'�72�)2857+�

&+$1*(29(5�����

,Q�VSULQJ��HYHU\�FUHDWXUH�
&RPHV�ULJKW�RXW�WR�SOD\³�
7KDW·V�DOZD\V�D�IHDWXUH�
2I�$SULO�RU�0D\��

7KH�EHH�VHHNV�WKH�MRQTXLO��
7KH�VWDJ�VHHNV�WKH�GRH��
(YHQ�PXVVHO�DQG�FRQFK�ZLOO�
7R�UHYHOU\�JR��

,Q�KRW�GHVHUW�SODFHV��
7KH�6(&21'·V�LQ�EORRP��
%XW�D�FDQGLGDWH�IDFHV�
$�GLIIHUHQW�GRRP��

)RU�KLV�FXUVH�LV�WR�WDOO\��
(DFK�GD\�RI�WKH�VSULQJ��
$W�D�),567�RU�D�UDOO\��
7KH�YRWHV�LW�ZLOO�EULQJ��
 6$;,)5$*(��&DPEULGJH�0$�

�

&)������)$/6(�23326,7(��������

�'2:1� ����

7R�EH�D�NQLJKW�LV�KDUG�HQRXJK��EXW�

QRZ�,·P�MXVW�LQ�DJRQ\��

,W�VHHPV�WKDW�R·HU�WKH�ODVW�IHZ�\HDUV��

WKH�ODQG�KDV�JRWWHQ�GUDJRQ\��

2Q�HYHU\�83�RI�ODQG�,�FURVV��,�ILQG�DQ�

DQJU\�EHDVW�

:KR�JXDUGV�D�PDLGHQ�DQG�ZRXOG�ORYH�

WR�PDNH�RI�PH�D�IHDVW��

6R�,�LQVWUXFW�P\�OR\DO�VTXLUH�

�FRQYHQLHQWO\�QDPHG�9LQFH�6����

´*R�DQG�'2:1�WKH�FUHDWXUH�ZKLOH�,�

OLEHUDWH�WKH�SULQFHVV�µ�

 63(/9,1��&DPEULGJH�0$�

�

&)������%(+($'0(17�����
����

�),6+�7$,/� �
�� �QRW�0:��

,�QHHG�WR�VWRS�WKDW�EXFNLQJ��

0(50$,'��

2K��FDQ�0U��3RSHLO�VWRS�P\�GROGUXPV"�

'RHV�KH�PDNH�DQ�HTXLQH�VTXLUP�DLG"�

<HV��WKH�),6+�7$,/�3RFNHW�6RRWKLQJ�

)RDO�'UXPV��

 635287��6RPHUYLOOH�0$�

&)������)$/6(�$'-(&7,9(��������

��

7KHUH�RQFH�ZDV�D�PDQ�QDPHG�

*XE\QLF]�

:KR�DWH�QRWKLQJ�EXW�JDUOLF�DQG�

VS\QLF]��

������7KH�SURWHLQ�DQG�67$57�

������:HUH�TXLWH�JRRG�IRU�KLV�KHDUW�

%XW�IRU�VRFLDO�OLIH��EDG���:KDW�D�

)<1,&=��

 (0%(5��,QGLDQDSROLV�,1�

�

�

�

&)������6(&21'�/(77(5��

&+$1*(�����

���������������������������������������������

$Q�$XVWULDQ�ZDUGHQ�QDPHG�%OLFNQHLQ�

:DV�DVNHG�LI�KH·G�JLYHQ�VRPH��

VWU\FKQLQH�

������7R�DQ�LQPDWH�ZKR·G�GLHG��

������8S�LQ�DUPV��KH�UHSOLHG��

´'ROH�RXW�6,;�LQ�$127+(5�6,;"���

,FK"�1HLQ�µ�

 ;(/,17��6DQWD�&UX]�&$�

�

�

&)������75$16326$/�����
��
�
���

�ZLWK�WKDQNV�WR�7HUU\�3UDWFKHWW��

DQG�WKH�'LVFZRUOG�QRYHOV��

�

%HIRUH�,�SDFNHG�WR�JR�WR�6DQ�)UDQFLVFR�

,�IRXQG�D�ELJ�ROG�WUXQN�WR�XVH�DV��

OXJJDJH��

%XW�7+5((�LV�KHDY\��KRZ�FRXOG�,�

PDNH�WKLV�JR"�

,�WULHG�VRPH�URSH��EXW�FRXOGQ·W�JHW�JRRG�

WXJJDJH��

�

7KHQ�VXGGHQO\��D�3UDWFKHWW�WUXQN�

ZDONHG�E\�

2Q�OLWWOH�IHHW³QHZPDGH�RI�VDSLHQW�

SHDUZRRG��

,W�RIIHUHG�WR�FRPH�ZLWK��DQG�,�FULHG��

´:K\��

7KDW·V�21(�$1'�7:2�µ³DV�\RX��LI�

\RX�ZHUH�WKHUH��ZRXOG��

 6$33+2��3KLODGHOSKLD�3$�



7KH�(Q LJPD���� $XJXVW������

&)�����7+,5'�72�/$67�6281'�

&+$1*(29(5�������
��
����

�QHLWKHU�0:��

,·P�RQ�´6XUYLYRU�µ�,·P�WKLQNLQJ�ZKLOH�
,·P�O\LQJ�KHUH�LQ�WRWDO�DJRQ\�
,·P�VR�JODG�WKH\�PDGH�VXUH�WKLV�LVOH�
,V�QRW�RQH�ELW�NRPRGR�GUDJRQ�\��
6XFK�FULWWHUV�DUHQ·W�WKH�RQO\�GDQJHUV�
2Q�WKLV�VKRZ�\RX·UH�DOO�HQMR\LQJ��
,·P�VWUDQGHG�KHUH�ZLWK�ILIWHHQ��
VWUDQJHUV��

2QH�RI�WKHP�LV�VR�DQQR\LQJ��
7KUHH�QLJKWV�SDVV�DQG�VRPHRQH·V�
ERDWHG�

%DFN�WR�KRPH�DQG�WRLOHW�SDSHU��
7KUHH�KDYH�JRQH�EHFDXVH�ZH�YRWHG�
7KH\·UH�XQILW�WR�ZLQ�WKLV�FDSHU��
7RPRUURZ�VRPHRQH�HOVH�ZLOO�OHDYH�
$QG�IDLO�WR�HDUQ�D�PLOOLRQ�GROODUV��
$V�,·YH�VDLG��QRZ�,�EHOLHYH�
7KHUH·V�ZRUVH�WKLQJV�KHUH�WKDQ�FUHHS\�
FUDZOHUV��

7KH�VWXSLG�FRZER\�KDW�DQG�VSXUV�
$UH�ILQH��FRPSDUHG�WR�WKDW�JXLWDU��
6KH�SLQHV�IRU�WKDW�GXPE�KRUVH�RI�KHUV��
´2K��%XWWHUPLON��\RX·UH�MXVW�WRR�
IDU������µ�

2Q�21(��\RX�FRXQW�RQ�7:2�WR�ZHLJK�
8SRQ�P\�PLQG�·WLO�&RXQFLO·V�JUHHWHG��
:H·OO�SLFN�DQRWKHU�FDVWDZD\�
$QG�JHW�WR�WHOO�KHU��´6LVWHU��EHDW�LW�µ�
 '$57��9DQFRXYHU�%&�

�

�

&)�����),567�/(77(5�&+$1*(��
���

�

+HUH�DUH�WKUHH�PHQ��VHSDUDWHG�E\�

WLPH��

%XW�HDFK�ZLWK�VXFK�VNLOO��\RX�FRXOG�

FDOO�WKHP�VXEOLPH��

$�GLG�KLV�WKLQJ�ZLWK�SDLQW��PHWDOV���

DQG�FOD\��

%�ZURWH�VRPH�RSHUDV�WKDW�OLYH�WLOO��

WKLV�GD\��

&·V�ILOPV�DUH�VWLOO�WR�EH�IRXQG�RQ��

GLVSOD\��

$QG�HDFK��DW�KLV�]HQLWK��

,·G�ORYH�WR�EH�VHHQ�ZLWK��

 0(2*,(��.HZDOR�,<�

&)�����(1,*0$7,&�5(%86�>���@�

�PXFK�RI�UXEULF�UHDGLQJ�QRW�0:�RU���

�������QRW�0:�XVDJH���

����3DXOLQH�.UHJHU��6DPXHO�)UHXQG�������

����3DWULFN�%HUU\��(OOHQ�5LSVWHLQ�

�

7RR�62/�WR�DWWHQG��WK\�IODW�VFULEEOHU�

NHHQHWK��

�,Q�DEVHQFH�RI�SX]]OHGRP·V�PLGVXP�

PHU�]HQLWK���

6HQGLQJ�UHJUHWV�WRZDUGV�WKH�*ROGHQ�

*DWH�%ULGJH��KH�

+DWK�SRVWHG�D�UHEXV�WR�ZKLFK�,*,�

%,'*,�

:LOO�EH�WKH�UHIUDLQ����,I�WKLV�RIIHUV��

UHVLVWDQFH��

<RX�PD\�ZLVK�WR�FDOO�XS�´GLUHFWRU\��

DVVLVWDQFH�µ��

 *$%%<��:LQQLSHJ�0%�

�

�

&)������75$16326$/�����������

�(1'�581� ������

<RX�UDUHO\�VHH�VSLNLQJ�RI�SLJVNLQ�

,Q�'HQYHU�RQFH�ZLQWHU·V�PLJKW�GLJV�LQ��

�����,W·V�WRXJK�WR�PDNH�(1'�581V�

�����:KLOH�EXFNLQJ�WKH�5('�181V��

$�GRPH�IRU�WKH�´0LOH�+LJKµ"�1R�ELJ�

VLQ��

 5�('6��0RQWUHDO�34�

�

�

&)������0(7$7+(6,6�����

:KHQ�&DHVDU·V�SRZHU�LV�DW�LWV��

=(1,7+��

+H�VWDWHWK��´9HQL��YLGL��YLFL�µ�

$�VLPSOH�/DWLQ�SKUDVH�WKDW�PHDQHWK�

´,�'(37+��,�VDZ��,�FRQTXHUHG��

3HDFK\�µ�

2QH�,GHV�ZKHQ�\RX�VKDOO�VKRZ�XS�

�YHQLHV��

9LGHELV��&DHVDU��WKDW�QRQ�YLQFHV³�

<RX·OO�VHH�WKDW�\RX�ZRQ·W�ZLQ�DJDLQ��

�<HV��

$V�VKRZQ�RQ�´;HQD��:DUULRU��

3ULQFHVV�µ���

 8&$2,0+8��:LOOLQJWRQ�&7�

7KH�(Q LJPD������� ���

0$<�62/9(56�

7KH�0D\�(1,*0$�KDG����IODWV����IRUPV����FU\SWV��DQG���H[WUDV�����VROXWLRQ�OLVWV��

UHSUHVHQWLQJ����VROYHUV��ZHUH�UHFHLYHG��$%$&86��'$57�.5$<�6$;,)5$*(���

�GHY�MRH���0$(/67520�4('��02086�3$17+(5�3+$1720��DQG�3+,/$1$�

0(5&85<�KDG�FRPSOHWHV��$/*(5��*�1$785$/�635287��+$00(5��+27��

,5%6�0$1;�3(1�*:<1�-2�7+(�/2,7(5(5��DQG�75((621*�KDG�IODW�FRP�

SOHWHV��:HOFRPH��QHZ�VROYHU�+$00(5��

$FFHSWHG������/8&(�/87(������/,1*�/,1(����������7,5('�75,('���

����23(1�IRU�$12$����������&�/2%%(5��

1RW�$FFHSWHG�����&+$55('�6+$5'6�IRU�&+(''$5�&+((6(�������

����),.(�),)(������),/(�),)(����������0$67(5('�0867(5('������

�³3(%%/(6��6ROXWLRQ�(GLWRU�

�

$,�*(25*(�*527+����
���
���$/�*(%5$�($5/�(��%<5'������������$/*(5��


���
������$5%8786������������$57,675<�%$572.�',772����
�������$6.(:�

%$&7$0����
�������$9,'$1������
�����%$0%$0������������%$17(5:(,*+7�

PHKLWDEHO������������%(5</�����
�����%/$00(6.������������&$&+(�

(1'*$0(������������&$=,48(�*$%%<������
�
���&/,2����
�������'��1(66�

68(��������������'$'$���
�
�����'$1'5������������(5*2�����������)22%$5�

�����
�����*�1$785$/�635287�
�
���
���*5,1&+����
�������+$00(5�
���������

+$57�.,1*����
�������+27�
���������,5%6�0$1;�3(1�*:<1�-2�7+(�/2,�

7(5(5�
�
���
���.$,=(1������������/,%5$����
�������/2.,��������������/<5,&�

08152����
���
���0$1*,(������������1(:52:����
�������3$1$&+(��

�����������3'3������������3(%%/(6����
�
�
���526(%8'������
�����63(/9,1�

6,'+(����
���
���7$+1$1�*�=QLL��������
���7$8586������������75((621*��


�
���
���7<*(5�����'2:1������������8%,4�����
�����:$03$+22)86�-21�

'$5.����
�������:,7=�$1'5($6����
�
�
���:2/9(5,1(�:(()227�

-$60,1(�*(1($&������������;(/,17�����������

� � � � � � � � � ��

�� �� ��

�� �� ��

�� �� ��

�� �� ��

�� �� �� �� ��

�� ��

�� �� �� �� �� �� ��

�� ��

�� �� �� �� ��

��

�� ��

�� �� ��



7KH�(Q LJPD���� $XJXVW������

62/9,1*�)5(48(1&<�180%(5�2)�.8'26�723�.8'26����������������

�������������������������������������������������������������������������������

�������������������������������������������������������������������������������������

����������������������������������������������������������������������������������

������������������������������������������������������������������������������

������������������������������������������������������������������������������

���������������������������������������������������������������������������������

������������������������������������������������������������������������������������

��������������������������������������������������������������������������������

����������������������������������������������������������������������������������

�����������������������������������������������������������������������������������

����������������������������)2506�����������������������������������������

&5<376����������������������������������������������������������(;75$6����������

�����������������������������������������������
�
$'',7,21$/�.8'26��$PELJUDPV�
�������´&OXHVRPHµ�
����)ODW���E\OLQH�
����
)ODW����FXHZRUGV�
����7UD]RP·V�FRQ�UHSRUW�KHDGLQJV�
���>
� �QRW�WDEXODWHG�@�
:$03$+22)86�KDV�DZDUGHG�D�UHWURVSHFWLYH�EDQJ�WR�0DUFK������
�
0$<�)$925,7(6����PHDQV�WRS�IDYRULWH���$%$&86³���������������������������
����������������;�����$/�*(%5$³������������������������$/*(5³�����������������
$PELJUDPV���$5%8786³����������������������������������������������������������
����������������;����$PELJUDPV���$6.(:³��������)����;�����$9,'$1³��������
������������������������;����&�����%$&7$0³������������������������������)����)�����
%$0%$0³�������������������������$PELJUDPV���%$572.³������������������
%/$00(6.³��������������������������&$&+(³������������������������������������
���������&/,2³��������������������������������������������������������'��1HVV³����
����������������$PELJUDPV��)ODW���E\OLQH���'$'$³��������;�����'$1'5³�������
��������������������������������;�����GHY�MRH³�����������������������������������������
������������&�����($5/�(��%<5'³������������������������������������������������
(5*2³��������������������&�����*�1$785$/³�����������������������������������
�����������������������������*5,1&+³��������������������������������+$00(5³���
�������������������������������������������������������6SKLQ[��$PELJUDPV��7UD]RP·V�
FRQ�UHSRUW�KHDGLQJV���+$57�.,1*³������������)����)�����+27³������������������
������������;����;�����-2�7+(�/2,7(5(5³�������)����;�����.$,=(1³�����
.5$<³����������������������������������������$PELJUDPV��7UD]RP·V�FRQ�UHSRUW�
KHDGLQJV��´&OXHVRPH�µ��/2.,��³����������������������������/<5,&³���������������
����;�����0(5&85<³���������������������������������������������08152³�������
��������;�����&�����1(:52:³������������������������)�����1,*+72:/³�������
���������3$1$&+(³��������������������������������������3(%%/(6³��������������
���������������&�����$PELJUDPV���526(%8'³�������������������������������
63(/9,1³������������������������������������������������������)����&����;����;�����
635287³��������������������������������������������������������������������������
���������������������������)����;�����68(��³�����������������������������������������
��������$PELJUDPV���7$+1$1³�����������������������������������������������������
;����)ODW���E\OLQH��$PELJUDPV���7$8586³������������������������������75$�
=20³���������������������������������;���&���&���$PELJUDPV���75((621*³���
��������������������������)����;����$PELJUDPV���7UD]RP·V�FRQ�UHSRUW�KHDGLQJV���
)ODW����FXHZRUGV���7<*(5³�������������������������;�����;����&�����:,7=�
$1'5($6³����������������������������;����&�����;(/,17³������������������������
������������&������

7KH�(Q LJPD������� ���

&)�����352*5(66,9(�3+21(7,&�

'(/(7,21�����
����������

�
7:2� �QRW�0:��RQH�VWHS�LV�D��

SKRQHWLF�EHKHDGPHQW��

�

,�FDPH�WR�&RQ�IRU�DFH�OHG�IXQ³�


7:2�)285�D�7+5((�DW�KRVWLQJ��

VHH"�

7RGD\�LW�VHHPV�P\�IXQ�LV�GRQH�

$QG�ODVW�QLJKW�ZDV�P\�DSRJHH��

�:LWK�DOO�WKRVH�0	0V�LQ�PH�LW�VHHPV�,�

UHDFKHG�P\�]HQLWK���

�

7KHVH�FRQWHVW�IODWV�JLYH�PH�WKH�21(��

/LNH�ODVW�\HDU·V��/RUG��WKH\�IULJKWHQ�

PH��

$�KRUULG�YLVLRQ�KDV�EHJXQ��

,W·V�0HUOLQ·V�ZHOO�WKXPEHG�1,���

�,�KDYH�QR�FOXH�ZKDW�´NRVPRNUDWHUµ�

PHDQHWK���

 *�1$785$/��%URRNO\Q�1<�

�

�

&)�����$&5267,&$/�(1,*0$������

�'� �SKUDVH��

$���)RU�PDO�GH�PHU��RU�LQ�WKH�DLU���,�

�� ����XVH�QR�EUDQG�QDPH�GUXJ��D�J��

������,Q�RU�WKUHH�LQVWHDG�LV�HDV\³�����

�� ����JRLQJ�LQ�P\�OXJJDJH��

%���2Q�\HW�DQRWKHU�SODQH��KRW�WRGGLHV�

�� ����PDGH�ZLWK�PLOG�RU�EROG�UXPV�

�����&DQ�OLIW�PH�IURP�D�GHHS�EODFN�PRRG�

�� ����DQG�VKRR�DZD\�WKH�GROGUXPV��

&���6NLG�5RZ��RU�ZRUVH��PD\�EH�P\�

�� ����FXUVH��EHFDXVH�,�GDUH�WR�VKXQ�

�� ����������JUHH��

�����1V��IUXLW��RU�VWHDN��LQ�IDYRU�RI�D��

�� ����VQRUW�ZKHQ�,�DP�KXQJU\��

'���0��3RLURW�GHGXFHG�WKDW��VREHU��,�LQ�

�� ����WLPH�ZRXOG�VTXLUP��DLG��

������(G�E\�WKH�PHPRU\�RI�SRVLQJ�DV�D�

�� ����PHUPDLG��

7KDW·V�WUXH��EXW�WKRXJK�P\�VREHU�VHOI�

HQMR\V�WKH�ORYHO\�MRQTXLO��

,W�VWLOO�FDQ·W�UDLVH�P\�VSLULWV�DV�D��

EULPPLQJ�JODVV�RI�SORQN�ZLOO��

 $5%8786��*XLOIRUG�&7�

&)�����)5((:+((/,1*�

75$1632*5$0������������

+DQV�IDVKLRQHG�D�SLJVNLQ�IRU�(��3RZHU�

%LJJV·�NLQ�

�7KH�PDMRU�,FHODQGLF�HYHQW�RI�DOO�

WLPH³�

2I�VLOOLHU�SURORJXHV�,·G�VD\�WKHUH�DUH�QR�

ORJV��

,�WKLQN�,·P�MXVW�GHVSHUDWHO\�WU\LQJ�WR�

UK\PH���

7KH�RUJDQLVW·V�LVVXH�VDLG��´7KDQNV�IRU�

WKH�7,668(��

3OHDVH�KDYH�VRPH�0HUORW�IURP�RXU�

GDG·V�SULYDWH�WUXQN�µ�

+DQV�DQVZHUHG�D�TXLFN�´1HLQ��,·G�

UDWKHU�GULQN�VWU\FKQLQH��

<RXU�SDSD�68(�7,6"��,V�KH�VRPH�NLQG�

RI�GUXQN"µ�

´1R��KH·V�D�PXVLFLDQ���<RX·UH�LQ�QR��

SRVLWLRQ�

7R�MXGJH��VLQFH�\RX·UH�UXGH�µ���%R\�WKLV�

YHUVH�UHDOO\�VWXQN���

 %$572.��/D�0LUDGD�&$�

�

�

&)�����'(/(7,21�����

&DQQRW�EX\�D�VLQJOH�MRQTXLO�

�+DYHQ·W�JRW�D�PDUN�RU�IUDQF���:LOO�

6KH�IRUJLYH�PH"�6KRXOG�,�EHJ"�&DQ·W�

,�VWHDO�YHJJLHV��OLNH�VRPH�HJJSODQW�"�

�

1R��WKDW·G�EH�120��GHYRLG�RI�ZDUPWK��

,�FDQ·W�EH�FUDVV�MXVW�·FDXVH�,·P��

1250��7K��

,V�YHUVH�PXVW�GR���,W�ZRQ·W"�2K��VXH�

0H³,�FDQ·W�UK\PH�OLNH�8FDRLPKX���

 &$=,48(��1HZ�<RUN�1<�

�

�

&)�����),567�6281'�&+$1*(��

����������2675,&+��0267�5,&+��

�

-��6��%DFK�

6RXJKW�WR�RXWODZ�VSLQDFK��

´,W�RXJKW�WR�EH�DQ�2675,&+�µ�

�)RUJLYH�P\�0267�5,&+���

 ;(08��%ULGJHZDWHU�1-�



7KH�(Q LJPD���� $XJXVW������

&)������75$16326$/����������

%LJ�-DNH·V�D�JOXWWRQ³VHH�WKH�ZD\�KH�

VWXIIV�KLV�XJO\�PD]DUG��

+H�DFWV�VR�VWDUYHG��WKH�),567�RQH�DW�D�

EDQTXHW�RU�D�SDUW\��

+RVWHVVHV�FRQVLGHU�KLP�WR�EH�D�GLQLQJ�

KD]DUG³�

$�6(&21'�WKH\·OO�UXQ�RXW�RI�IRRG�

XQOHVV�WKHLU�VWRFN�LV�KHDUW\��

%XW�\HW�WKH\�ORYH�WKH�ELJ�JDORRW��VR�DQ\�

KHFNOLQJ�UD]]HU·G�

%HWWHU�ZDWFK�KLV�ZRUGV�RU�JHW�D�´&XW�LW�

RXW��\RX�VPDUW\�µ�

 1,*+72:/��5RFKHVWHU�1<�

�

�

&)������:25'�'(/(7,21��
���

�

7KH�SRO\JORW�VDOHVPDQ�ZKR�SLFNHG�XS�

WKH�FDOO�

6SRNH�
287(5�,1�+LQGL��%XUPHVH��

3URYHQoDO��

������2Q�WKH�OLQH�ZDV�D�PHUPDLG�

������%X\LQJ�ZLQJV�WKDW�KLV�ILUP�PDGH��

7R�IO\��ZLWK�VRPH�ILVK��IURP�5DQJRRQ�

XS�WR�$//��

 '$1'5��6DFUDPHQWR�&$�

�

�

&)������$&5267,&$/�(1,*0$�����

�

$�� 6W��*HRUJH�ILQGV�UHWLUHPHQW�DJRQ\��

����� �/LIH�LV�GXOO�ZLWKRXW�IRHV�WKDW�DUH�

� ����GUDJRQ�\��

%�� ´,�GHPDQG�D�QHZ�VZRUG�ILJKWLQJ�

� ���� FKDOOHQJH��

������)LQG�D�SDUWQHU�IRU�PH�DQG�,�VKDOO�

� ���� OXQJH�µ�

&�� +H�VHHNV�IHQFHUV��EXW�QDU\�D�����

� ���� VWDOZDUW�

������<RXQJ�GXHOLVW�UHPDLQV��QRQH�DW��

� ����DOO��:HUW�

7KHUH�EHDVWV�WR�KXQW��WKDW·G�FXUH�KLV�

GROGUXPV�

�:KLFK�ZH·G�WRDVW�ZLWK�VRPH�5RQULFR�

*ROG�5XPV���

 /81&+�%2<��1HZ�<RUN�1<�

&)������(1,*0$7,&�5(%86��

�
���
�����

�

�

�

�

�

�

�

�

�

�

�

�

7KH�GHDGOLQH�SDVVHG��,�KDG�QR�IODW��

7KHQ�WKURXJK�WKH�JORRP�WKHUH�FDPH��

D�JOHDP��

,·G�ZULWH�D�FOHYHU�5HEXV�WKDW�

(PSOR\HG�D�3UHVLGHQWLDO�WKHPH��

�

7KH�FRQFHSW�VRXQGHG�JRRG�VR�IDU��

%XW�KRZ�FRXOG�,�LQFUHDVH�WKH�IXQ"�

´,�NQRZ�µ�,�WKRXJKW��´OLNH�)'5��

,·OO�XVH�IRXU�WHUPV�LQVWHDG�RI�RQH�µ�

�

,QVDQH"�3HUKDSV��%XW�,�ZDV�KXQJU\�

7R�GLVSOD\�P\�SX]]OH�SRZHU�

�7KXV�WR�WDNH�P\�SODFH�DPRQJ�UH��

6SHFWHG�IRONV�OLNH�(LVHQKRZHU���

�

6XUHO\�,�FRXOG�PHHW�WKLV�FKDOOHQJH��

0L[LQJ�UK\PHV�ZLWK�KHDGV�RI�VWDWH��

´:KHQ�LQ�GRXEW�µ�,�WKRXJKW��´,��

VKDOO�LQJ��

(QLRXVO\�PLVK\SKHQDWH�µ�

�

/LNH�-HIIHUVRQ·V��P\�PLQG�ZDV��

NHHQ��$WK��

(QD�VHHPHG�WR�JXLGH�P\�SHQ��

0\�UK\PLQJ�VNLOOV�ZHUH�DW�WKHLU��

]HQLWK��

2QH�PRUH�ZRUG�WR�JR³DQG�WKHQ³�

�

$�WHUULEOH�GLVDVWHU�VWUXFN��

<HV��5K\PHU·V�%ORFN��,Q�DJRQ\�

0\�PLQG�UDFHG�PDGO\��6WLOO�QR�OXFN��

$QG�VR��DW�ODVW��OLNH�%/$**21<��

 5$67(//,��6XQQ\YDOH�&$�

�

7KH�(Q LJPD������� ���

-81(�62/9(56�
�
7KH�-XQH�(1,*0$�KDG����IODWV����IRUPV����FU\SWV��DQG���H[WUDV�����VROXWLRQ�
OLVWV��UHSUHVHQWLQJ����VROYHUV��ZHUH�UHFHLYHG��$%$&86��$/*(5��'��1(66�
68(����'$57�.5$<�6$;,)5$*(���GHY�MRH��02086�3$17+(5�3+$1720��
3+,/$1$�0(5&85<��DQG�:,7=�$1'5($6�KDG�FRPSOHWHV��*�1$785$/�
635287��,5%6�0$1;�3(1�*:<1�-2�7+(�/2,7(5(5��5�('6�:$%%,7��
63(/9,1�6,'+(��DQG�75((621*�KDG�IODW�FRPSOHWHV���
1RW�$FFHSWHG������3(11,327(17�IRU�1213(1,7(17����������1250$1�
2$50$1�����������:$//$+�$//2:������
³3(%%/(6��6ROXWLRQ�(GLWRU�

$/�*(%5$�($5/�(��%<5'������������$5%8786������������$57,675<�
%$572.�',772������������$6.(:�%$&7$0������������$9,'$1����
�������
%$0%$0��������
���%$17(5:(,*+7�PHKLWDEHO��������
���%(5</�����
�����
%5,//,*������������&$&+(�(1'*$0(����
�������&$=,48(�*$%%<����
���
���
&+$576������������&/,2��������
���'$'$�����
�����'$1'5������������)22%$5�
�������
���*�1$785$/�635287�
�
���
���*5,1&+������������+$57�.,1*��
�����������,5%6�0$1;�3(1�*:<1�-2�7+(�/2,7(5(5�
�
���
���-81&7,21�
��
���
���.$,=(1������������/,%5$������������/2.,������
���
���/81&+�%2<�
:20%$7��������
���/<5,&�08152����
���
���0$1*,(������������12/$��
�����������3(%%/(6����
�������5�('6�:$%%,7�
���
�
���526(%8'��������
���
6$,�����������63(/9,1�6,'+(�
�����
���7$+1$1�*�=1LL��������
���75$=20�
�����������75((621*�
�
���
���7<*(5�����'2:1��������
���8%,4�����
�����
:$03$+22)86�-21�'$5.����
���
���:2/9(5,1(�:HH)RRW�-$60,1(�
*(1($&��������
���;(/,17�����������

62/9,1*�)5(48(1&<�180%(5�2)�.8'26�723�.8'26�������������
������������������������������������������������������������������������������������
��������������������������������������������������������������������������������
����������������������������������������������������������������������������������
�������������������������������������������������������������������������������������
������������������������������������������������������������������������������������
����������������������������������������������������������������������������������
���������������������������������������������������������������������������������
������������������������������������������������������������������������������������
��������������������������������������������������������������������������
)2506����������������������������������������������������������������
&5<376����������������������������������������������������(;75$6����������������
��������������������������������������������������������$'',7,21$/�.8'26���
.8���
����������&RPELQDWLRQ�
������������&RPELQDWLRQ�
�����>
� �QRW�WDEXODWHG�@��

-81(�)$925,7(6����PHDQV�WRS�IDYRULWH���$%$&86³������������������������������
��������;�����$/�*(%5$³���������������������������$/*(5³�����������������������
����������������;�����$5%8786³�������������������������������������������������;����
;����������&RPELQDWLRQ���$6.(:³���������������������������)����)����)����;�����
$9,'$1³�����������������������������������������������;����;����&������
%$&7$0³�������������������������������)�����)����;����;����;�����%$0%$0³����
��������������������;����;����;�����%$572.³������������������������;����;�����
%5,//,*³��������������������������;�����&$&+(³������������������������)����;����
������&RPELQDWLRQ���&+$576³�������������������������������������������������������
���������������������������������������)����)����;����;����;�����&/,2³���������������
�����������������������������������������������������'��1(66³�����������������������
���������������������;����;�����'$'$³;����;����&�����'$1'5³���������������������
�����������������;����;�����GHY�MRH³��������������������������������������������������



7KH�(Q LJPD���� $XJXVW������

($5/�(��%<5'³�����������������������������*�1$785$/³������������������������
���������������������������������*5,1&+³����;����������&RPELQDWLRQ����
+$57�.,1*³����������������������������)����;�����+27³�����������������������
����������������������������;����;����;�����-2�7+(�/2,7(5(5³����������)����)����
)����;����;����;�����-81&7,21³;�����/<5,&³�����������������������������������
����;����;����;�����0(5&85<³�������������������������������������������������������
;����;�����08152³�����������������������������������������������������������������
����;�����.8�����1,*+72:/³���������������&�����12/$³��������������������;�����
3(%%/(6³���������������������������������������)����;����;����������&RPELQD�
WLRQ���5�('6³�����������������������������;����;����&����&�����526(%8'³���������
���������������������������������������)����)����;�����63(/9,1³���������������������
������������������������������������������������������������)����&����;����;�����
635287³������������������������������������������������������������������������������
������������)����;����;����&�����7$+1$1³�������������������������������������������
;�����75$=20³��������������������������;����;����&����&����������&RPELQDWLRQ���
������&RPELQDWLRQ���75((621*³�������������������������������������������������
)����)����;����;����.8�����7<*(5³������������������������)����;����;������
:$%%,7³�����������������������������:$03$+22)86³������������������������
����������������������������)����;����;����;����;����&����������&RPELQDWLRQ���
:,7=³�����������������������������������������������)����;����&�����:20%$7³���
���������������������������;�����;(/,17³�������������������)�����;����

&5<37,&�&5266:25'�62/87,216�

0D\�;����$FURVV��DW�+��DWRQH��FDUERV
�FDUER\V��GR�O�H�ORGH��´RXUµ�\RXU��UH�KH�DU�
UHKHDUWHQ��IR�UG�R>O@�)URGR��´UDLVHUVµ�DULVHUV��EXV�5��EX\V��RXVWHH�+��RXWVHH���
XQVHUH�+��HQVXUH��KR����+RSL��DGH�^ILQDO�OHWWHUV`�DGHQLQH��D�WRS�5��DWRS\��PLVW�
^0�LV�>0U�@�7`�PLVWDXJKW��PDLO����0DOL��(6�3�HVS\��:����ZHLJKW\��WUHV>V@�WUH\V���
'RZQ��DOLI
��WR�XU��RG�5��LRXV��Q�>K@HUG�\��$\HU
��EX�UV�W��<VHU�+���VH�Q>RLVH@V�HG��
/�HRV��FK�D�IH��VHD�PHZ
��R�PHJD
��V�S�RXVH��XQWDJ
��>W@KD>W@�KD>W@��>K@RWWHU��
GL�FH��>,@QXLW��SLS�\��\�D\V
����-XQH�;����)RUZDUG��V�QDS�V�XS��LPS�DUW��
DLU
�SODQ�H�V��3HUF�LY�DO>H@����QD�P�HWD�J��V�LW�XDW�5��H��DXWXPQDO
��1R�HO���
RP�LV�VL�5��RQ
��´LG\OO�µ�L�O�OLF�LW��UD�GLDOV��.�UDP�G�HQ��UR�EXV�WQH
�VV��
%DFNZDUG��UHS�ODQ>G@��VLPR�OHR�Q��´JDWHµ^:DWHUJDWH��HWF�`��P�DUN�HW��G�LV�VHQW��
3ULDSXV
��VX�ERUQ�HG��3DQ�6ODYLF
��PDQW>D@UD>\@�S��DX>Q@W�LV�WLF��DUVHQDO
���
´,OOLQRLV�µ�P�LV�OD�LG��P�>W@XWX�DOO�\���-XQH�;����$FURVV��WKD�XPD�W�XUJH��
VLQ�NDEOH
��RQ�F�H��URWD�WDEOH��HQG�RZ��GUDE�5���´GHHU�µ�LQODZ�+���LQYLVLEOH�LQN��
D�LVOH
��G�DUN��SLQ�NLHV
��0�L�DP�,�^´,�WKLQN��WKHUHIRUH�������µ`��RYHUVL]HG�+5���
5HQR�����WKLQ�NLQJ��GHVH
�JUHJ�DWH���'RZQ��+DP�����DEH�G��PH�R�Z��DVWRQLVK�
LQJ
��WUDLOEOD]HU
��XOWUD�+���UR�D�G��H�F�ODW�5���UHHE
�RN��VOLQNHG
��>V@HYH>Q@���
ULD�5���ZLQ�N�HG��YLD>O@��,�P�SRUW��OLYHG�5���LV�VXH��N�LQN>O@LQJ��6�5�2V��PHW�H��
>0@DULD��DQW�^LPSRUWDQW`���-XO\�;����$FURVV��EL�MR�X[��G�D�]]�OLQ�5��J���
D�TXD�WL�F>N@��DOEXPHQ
��QHH�G��HII�XO�JHQ�FH
��VLJQDO�+���TXL�U�>F@N�V��LQHSWL�
WXGH
��RX>W@�]R>R@��JD�LQI�XO��OR�Z�E�U�RZ��H[�KDOLQJ��SURP�S�W���
'RZQ��E�UDZ�Q�\��MR>E@�>U@XOHV��X�Q�WR��D�E�D�F�XV��]DEDJOLRQH>0@
���
LPPLQHQW>XP@
��J>R@LQJ�H>D@UO\��VF�RIIHG��S�RFNHWV�IXO>O@��V�TX�>J@LJJOH���
YL�[HQLVK
�^�� �,;`��YDQ�G�DOV��VWRO�HQ�5���TXR�UXP��JRGZLW
��HZHU�+�����
8QFOXHG��KRNH\��MDXQW���-XO\�;����$FURVV��ZLOO�RZ�V��7L�>H@YRO�,�5���>I@URFNV��
RGGV�����S�RGLXP��DPHQ
��DFDQWKL�+���´DLVOH�µ�DQJVW�+���DOOHJUR�+���>K@HFKR�
^KHFKR�LV�´PDGHµ�LQ�6SDQLVK`��*LG�5��HRQ��PDWH�����D>5@HJLV��HVS�LH�V��´WRXSHHV�µ�
'RZQ��ZLWKHUV�����OLYHU\�����ODFHG�5���>R@DV�LV��LQPDWHV
��ORFDO�H��QDwYH�5����
GDW�D�5���DG�DJH��*DOD�KDG��WXJV���´WKRQJV�µ�PRDQ�^LQLWLDO�OHWWHUV`��WR�JDV��
DVN�H�VLV��D�VSLUH���7KURXJK��RSLDWH�+���6XPDWUD
��/LPRJHV
��HQDPHO�+5���
UH�DFKHV��FDWV�����V�ZLQJ��´VOHLJKW�µ�GLVF�R��VS�HG��XQORFN�����ODQG�DX��>Q@RXJKW��
2P�DKD��ZDU�P��SOXJ�5���

7KH�(Q LJPD������� ���

&)������&+$5$'(��
����QRW�0:��


21(� �QRW�0:��SKUDVH�XVDJH��

�

7KLUG�TXDUWHU���:+2/(�7+,1*�

IDNHV��WKHQ�WKURZV�WKH�SLJVNLQ��

�,QVLGH�KLV�KHDG��KH�GRHV�WKH�7:2�WR�

FDOFXODWH�KLV�SDVV���

6KD�
21(�
21(�UHVW��H[KDXVWHG³

KDOIWLPH�JLJV�FDQ�

/HDYH�\RX�IHHOLQJ�GRZQ�DQG�RXW��DQG�

OLNH�\RX·UH�RXW�RI�JDV��

 �GHY�MRH��:LQWKURS�0$�

�

�

&)�����3+21(7,&�&21621$17&<�

�����
��
���
����%,//��%$,/(<�����

��������%$,/(<� ��QRW�TXLWH���&�XVDJH��

��� 75$16$'(��
��
���������

����<(67(5'$<��67<(��5($'<����

�������VKRXOG�EH��VXQJ���

�

+XVK��OLWWOH�EDE\��NHHS�\RXU�ERXFKH�

IHUPH]·G��

3DSD�JRQQD�WHOO�\RX�DERXW�D�PHUPDLG��

,I�\RX�JR�WR�VOHHS�DQG�GRQ·W�GULYH�PH�

67<(��SULQFHVV��

3DSD�JRQQD�JLYH�\RX�D�GLPH��ZLWK�WKH�

ORFDO�PLQW·V�´6µ���

,I�\RX�FDQ·W�VOHHS�LQ�WKDW�RUGLQDU\�EHG��

3DSD�JRQQD�EX\�\RX�DQ�ROG�)UHQFK�RQH�

LQVWHDG��

5($'<�D�%,//�RQH³OX[H�DW�LWV��

]HQLWK���

1RZ��EDFN�WR�KHU�WKDW·V�KDOI�D�ILVK��LQ�

JHQXWK�����

$QG�KDOI�D�JDO��<HV��WKDW·V�ULJKW��VKH�

ZDV�D�KDOI�JDO�LQ�M��

8J��VLQFH�VKH�ZDV�LQ�%$,/(<���

�*HWWLQJ�RXW�ZDV�D�FKDOOHQJH���

�

>7KLV�LV�JHWWLQJ�RYHUORQJ��

/HW·V�VZLWFK�WR�D�%HDWOHV�VRQJ�@�

�

<HVWHUGD\��WKRXJKW�RI�%,//�DQG��

%$,/(<��VRPHKRZ�WKH\�

)LW�WRJHWKHU�DQG�WKH\�PDGH�PH�VD\��

´2K��,�EHOLHYH�LW·V�<(67(5'$<�µ�

 $7/$17,&��3RUWODQG�25�

&)������+(7(521<0�����
�������

�&2&.�7$,/��&2&.7$,/���

�
�� �QRW�0:��

0\�WKHDWULFDO�QHFN��j�OD�RVWULFK��
+DG�EHHQ�EXULHG�LQ�VDQG�IRU�VRPH�
WLPH��

·7LO�WKH�H\H�RSHQLQJ�GD\�,�ILUVW�VDZ�
6WULWFK�

6WUXW�KHU�VWXII�RQ�WKH�VWDJH³KRZ��
VXEOLPH��

:KHQ�WKH�FXUWDLQ�FDPH�GRZQ�,�ZHQW�
EDFNVWDJH��

´:H�PXVW�KDYH�XV�D�&2&.�7$,/�µ�,�
FULHG��

´<RX�VKRXOG�OLYH�LQ�&KDPERUG��QRW�D�
VKDFN��VDJH��

<RX·UH�D�&2&.7$,/��ZLWK�PH�E\�\RXU�
VLGH�µ�

 (1'*$0(��3RUWODQG�25�

�

�

&)������$&5267,&$/�(1,*0$��������

�(� ����

$��� ´7KPDUW�GDQWKHUWK�WKWLOO�UHFDOO�WKH�

�� ����WLPH�ZKHQ�9HQXWK�

�����:RXOG�JXLGH�RXU�ORYLQJ�WKWHSWK�

�� ����DFURWK�WKH�IORRU��

%��� 5HO\LQJ�WKHQ�RQ�*RRGPDQ��6KDZ��

�� ����DQG�PRUH�µ�

������́ -XVW�VR��)RU�PXVLF³]RXQGV�³ZDV�

�� ����DW�LWV�]HQLWK��

&��� $QWLTXH�VD[HV��DQFLHQW�EUDVV��DQG�

�� ����ROG�GUXPV�

�����:HUH�KHDYHQ�HUVW�µ�´<HWK��\HWK��LW�

�� ����ZDWK�QR�WKLQ��

'�� $WK�WKZLQJ�EDQGWK�SOD\HG��WR���

�� ����WKZD\������µ�´<HW�PRGHUQ�GLQ³�

������7KDW�KHOOLVK�ZDVWHODQG³OHDYHV�XV�

�� ����LQ�WKH�GROGUXPV��

(��� 7KRXJK�WLPH��L·IDLWK��KDV�SDVVHG�

�� ����VLQFH�WKDW�ZH�GDQFqG��

������,�JXHVVHG�VXFK�VWUDLQV�PLJKW�\HW�

�� ����SURYLGH�VRPH�NLFNV��

$ODV��WKH\�JURRYH�WR�7RWR��$%%$��6W\[�

$QG�RWKHU�EDQGV�ZKRVH�ZRUN�LV�MXVW�DV�

UDQFLG�µ�

 75$=20��6DQ�)UDQFLVFR�&$�



7KH�(Q LJPD���� $XJXVW������

&)�����5(%86���������

�

�

�

�

�

�

�

,I�\RX�KDYH�WR�$16:(5��SXW��

6TXRQN·V�DW�WKH�WRS��

(DFK�VXPPHU��KLV�ZKHH]LQJ�FRQWLQXHV�

QRQVWRS��

(VSHFLDOO\�LI�KH�LV�QHDU�DQ\�IORZHUV��

+LV�DJRQ\�OLQJHUV�IRU�KRXUV�DQG�KRXUV��

-XVW�ORRN�DW�ZKDW�KDSSHQV�ZLWK�WKH�

FRPPRQ�URVH³�

<RX·OO�VHH�KLV�UHG�H\HV�DQG�KLV�UXQQ\�

QRVH��

<RX�WKLQN�WKDW�QRERG\�FRXOG�VQHH]H�DW�

D�MRQTXLO"�

:HOO��VLU��,�FDQ�WHOO�\RX�WKDW�FHUWDLQO\�

6TXRQN�ZLOO��

<HV��LQ�DQ\�UDQNLQJ�WKDW�VWDUWV�ZLWK�

WKH�ZRUVW�

6HYHULW\��\RX·OO�VHH�SRRU�6TXRQN·V�ZLOO�

EH�ILUVW��

 64821.��5HLVWHUVWRZQ�0'�

�

�

&)�����75$16'(/(7,21�����

�

´2K��)285�µ�VDLG�WKH�FRRN��´,�7+5((�

RXW�RI�IUHVK�VSLQDFK��

,·P�OXFN\��DW�OHDVW��WKDW�P\�FXSERDUG�

LV�WLQ�ULFK�µ�

7RR�ULFK��KH�IRXQG�RXW��ZKHQ�KH�

RSHQHG�WKH�GRRU��

$QG�FDQV�6,;�GRZQ�RQ�KLP��+H�IHOO�WR�

WKH�IORRU��

6XUURXQGHG�E\�WXQD��DQG�VDOPRQ��DQG�

6(9(1V��

1R�YHJJLHV�GRZQ�WKHUH��WKRXJK��+H�

FULHG�RXW��´*RRG�KHDYHQV��

$�FULWLF�LV�KHUH��7KH�GLVK�PXVW�EH�WKH�

]HQLWK��

1RW�),9(��RI�P\�PHDOV��:KDW�WR�FRRN�

)ORUHQWLQH�ZLWK"µ�

 7<*(5��+RERNHQ�1-�

&)����(1,*0$7,&�5(%86�>���@�

���&�ILQGDEOH��VLQJDEOH�DV�D�FDQRQ��

�

5RZ��URZ��URZ�\RXU�ERDW��

0DUN�LW�LQ�\RXU�URZ�ORJ��

��R·FORFN�������SDGGOLQJ��

���R·FORFN�������SDGGOH�ILJKW��

�7LPH�RXW�IRU�VRPH�352/2*8(���

 .5$<��6LOYHU�6SULQJ�0'�

�

�

&)�����&+$5$'(������021� �QRW�

0:�XVDJH��

�

7KH�RVWULFK�

'RHVQ·W�WKULYH�LQ�UHJLRQV�WKDW�DUH�

IURVW�ULFK��

2U��WR�PDNH�WKH�021.(<�RI�WKDW�DV�

VHUWLRQ�

,Q�D�VOLJKWO\�UHZRUGHG�YHUWLRQ��

7KH�IUR]HQ�WXQGUD�LV�WKH�VRUW�RI�UHJLRQ�

ZKLFK�LV�

/HVV�WKDQ�VXLWDEOH�IRU�RVWULFKHV��

�$OWKRXJK�LW�PLJKW�EH�VRPHZKDW�RXW�RI�

IDVKLDQ��

,�WKRXJKW�,·G�ZULWH�D�021�.(<�WKDW�

ZDV�1DVKLDQ���

 48,=��7DOODKDVVHH�)/��

�

�

&)������75$16326$/��
��������

�60$//� 
�����

�

5RRVHYHOW�ZDV�TXLWH�D�JUDQG�5RXJK�

5LGHU��EXW�KH�KDG�RQH�IODZ��

7HGG\�VXIIHUHG�IURP�EDG�GDQGUXII��

$QG�LW�VXUH�VWXFN�LQ�KLV�FUDZ��

)XUIXUDFHRXV�HYHU\�GD\��KH�

&RXOGQ·W�ZHDU�GDUN�VXLWV�WR�EDOOV��

6R�WR�HYHU\�60$//�VRLUHH�KH�

:RUH�WRS�KDW��EODFN�WLH��ZKLWH�0$//6��

 68(����6RPHUYLOOH�0$�

/�V�
5RZ��URZ��URZ�\RXU�ERDW��JHQW�O\�GRZQ�WKH�VWUHDP�

0�

7KH�(Q LJPD������� ���

0$<�62/87,216�

���IHDWXUH��IXWXUH��DIWHU�����VXSHU��VSDUH��DVSLUH�����FDGXF�R�H�XV�����HDUWK�VSLULW��
WUDSVKRRWHU�����0D\�)LU�/DG\�����VLQJOH��RQDJHU��OHWWHU��HDVHV��ZURQJ�����FUDVKHG��
FKHGGDU�FKHHVH�����%HQLJQL��EHQLJQ��%HQLQJ��EHLQJ��%LQJ��%LJ�����WDOO\PHQ��PHQ�
WDOO\������%DLH�&RPHDX��EHFRPH������WRU�PHQWRU������FRGHSHQGHQW��FRGD��SHQGDQW��
����VRQV��XUJH��LURQ��QHDW��IHVV������'26��:LQGRZV���QRZ�VLQ������IRRWQRWHV��IRU��
����HQWUDSV��VHUSHQW�HDWHU��WUDQVSDUHQWQHVV������'RFWRU�.LUDQ�6��.HGOD\D���
����URWWHQ�WR�WKH�FRUH��FRWWRQ�WR�´WKH�URDU������VHHN�DSSDUHO��,��(YH��VSD\�D�6RXWK��
����6HDPXV�+HDQH\������GHQWRVXUJLFDO��UHFUHDWLRQDO�GUXJV��UHOLJLRXV�HGXFDWLRQ��
FRUGLDO�XQGHUVWDQGLQJ��DFFRUGLQJ�WR�UHJXODWLRQV������ID�V�W�WHQ������WRS�FRXS"�
+RZDUG��FRS�ZKR�WRZHUHG��KRS�WR�&RZDUG������QD�WDQ�W������$PHULFDQ�JRW�KLF�
FRXJKV������EHDWLQJ��$QQHWWH�%HQLQJ������5RE�7KRPDV��EDWKURRPV������QR�V�W�KLQJ��
����$�K�F�XUD�0D]GD������'(0DUFKH��,0DJH��21DJHU��'$LV��,1(SW������VLJKW��
XQVHHQ��F\WRVLQH������SHDUO�HVVHQFH��OHVVRQ��SXUVH������PLQL�0D·V�KDUS������FRUJL�
WRH��JR�VXP������<HOWVLQ��,Q�6W\OH������%R�D�GLFH�D�������7\JHU��(LJHU������EXFN�
PLQVWHU�IXOOHU�(1(������VD\LQJ�WKDW"µ�´WKDW�JRHV�ZLWKRXW�VD\LQJ������GLQJR�ZH�
WUXVW������FRUWLVRQH������FORWKLHU��KHWHURFOLWH��KHOLRHOHFWULF��RUWKRFKORULWH��HURWLF�
WKULOOHU������OLP�E�R������L�P�Q�SDWLHQW������J\QDQGURPRUSK������IOX�N�W�H���
����SL�N�S�H������IXJXH������VRO�H�R������F�K�DUS������WX�E�Q�D��WXQ�D�H������FRURQHU��
FRORQHO������DSH�QRU�PRXVH�LUH������7LQ�3DQ��WHQSLQ������-DSDQHVH�JDPH��PDQL�
FRWWL������ZRUG\��URZG\������DGYHUWLVHUV��GULYHU·V�VHDW������JORP�RQ�WR��PRQRJORW��
����:KLWVXQ�VXSSHU��/LPEXUJHU������V�R�D�OYDEOH������NLWFKHQ�VLQN��NLWVFK�·1�6\QF��
����6OHHS\�+ROORZ������PHDVOLHVW��0D\�(DV\�/LVW������DQRD�YDQ��,·OO�D[������4�DQG�
$·V��1$6'$4������*RXGD��2XDJDGRXJRX������/RX�%HJD·V�´1REOH�*DVµ������-DFN�
6WUDZ������\RX�IUR]H��HXSKURHV������ELODELDO������ERQ\��HERQ\������KRUVH�FDUH��
FRDUVH�KDLU������ZHDOWK��ZKDW�WKH�KHOO������DEVLQWKH�DOWR�JHW�KHU������IOXPPR[���
����D�U�V�XFWLRQ������'RPLQJR��GRRPLQJ������VDUFRSKDJL��FRXJK��XJK��VRUU\���
����7$*/,DWHOOH��1(WKHU������ULVVROH������RQH�RYHU�WKH�HLJKW������3KRWR�VK�RS���
����URSH��(XURSH������\HDU�O�Q�LQJ������EUDNH��EXFN�������F�UXW�F�K������LQWH�U�VWDWH��
����WKH�VWDUWLQJ�SODFH������WKH�VWUDWHJLF�SODQ������DOSKDEHWL]HG������SUHVLGHQWV�RI�
WKH�8QLWHG�6WDWHV�RI�$PHULFD������´:KHHO�RI�)RUWXQHµ������WKH�V\ULQJH�
&����´&RQGXFWRU��GRHV�WKLV�WUDLQ�VWD\�ORQJ�DW�\RXU�QH[W�VWRS"µ�´2QO\�IRXU�PLQ�
XWHV��WZR�WR�WZR�WR�WZR�WZR�µ��&����'RURWK\�3DUNHU��DVVLJQHG�WR�UHPRWH�RIILFH�GHHS�
LQ�ZDUUHQV�RI�1HZ�<RUNHU��SXW�VLJQ�RQ�KHU�GRRU��´PHQ�µ��&����:KHQ�\RX�FURVV�FRO�
OLHV�ZLWK�/KDVD�DSVRV��\RX�JHW�FROODSVRV��GRJV�WKDW�IROG�XS�IRU�HDV\�WUDQVSRUW��
&����*UDYH�PLVWDNH�E\�FHPHWHU\�FOHUN�OHDYHV�FODLUYR\DQW�ORYHG�RQH�EXULDO�
JURXQGOHVV��)DPLO\�VHHNV�VHFRQG�VLWH���&����/DWLQ�GRFHQW�KDYLQJ�WDXJKW�DEODWLYH�
DEVROXWH��XQID]HG�SXSLO�ZRQ�PDQ\�´VNLOOIXO�FU\SW�SKUDVHPDNHUµ�DZDUGV��
&����*DO�YLHZV�KDLU\�VROSXJLG�FUDZOLQJ�XS�WXIIHW��KXUOV�ERZO�RQ�LWV�WKRUD[��+HU�
FDW�JXOSV�GHIXQFW�WR[LF�WLGELW���&����4LQJGDR�FKHI�IL[HV�ODYLVK�6]HFKXDQ�EDQTXHW�
�ERN�FKR\��SUDZQ�GLP�VXP��DW�;LJD]H�\DPHQ��&XPVKDZ"�-XVW�VL[�MLDR����
;����+HDUG�DERXW�WKH�PRWK�WKDW�EOXQGHUHG�LQWR�WKH�WZR�\HDU�ROG·V�ELUWKGD\�
SDUW\"�+H�EXUQHG�KLV�HQG�DW�ERWK�FDQGOHV���/��6WXOW]��;����$�OLQJXLVWLF�DQDFKUR�
QLVP�LV�LQ�/HYLWLFXV�ZKHUH�ZH�ILQG�H\H�WDOLRQ�ILUVW�PHQWLRQHG���;����<RX�KDYH�QRW�
FRQYHUWHG�D�PDQ�EHFDXVH�\RX�KDYH�VLOHQFHG�KLP��-RKQ�0RUOH\��;����/HW�XV�KRQRU�
LI�ZH�FDQ���WKH�YHUWLFDO�PDQ����WKRXJK�ZH�YDOXH�QRQH���EXW�WKH�KRUL]RQWDO�RQH���
³$XGHQ��;����K\GURSRO\S��K\SVLFRQFK��\SRQRPHXWD��FKDULVPDWD�

.(<�� 
�WUDQVSRVDO� ��+��KLGGHQ� ����WZR�PHDQLQJV� ´�µ�KRPRSKRQH�

���FKDUDGH� ����FRQWDLQHU� �5��UHYHUVDO�� >�@�GHOHWHG�PDWHULDO�� ^�`�FRPPHQWV�
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���FHVWD�YLOH�����%85NH��0$VW��6+$NH��9(WR�����K�RXVH��P�RXVH������+DLJKW��KDWH��

$VK�EXU\�����K\SRF�R�UL�V�WLFDO�����WUDQVSRVLQJ�LQVWUXPHQW�����3KRHQL[��SKRQLFV���

���FRXQWV��7XFVRQ�����WKH�WDOHV��6FRWW��KH�WDPHV��VDJH�>WKHWD�OHVV�FRW�WKHWD��PHV�

VDJH@������VWHDO�WKHP��DLOPHQW�RU������QRQ�SODFHW������0LOWRQ�$YHU\��QRUPDWLYHO\��

����FRVHW��&RVHWWH������GLSWHUDQV��6WDUV�DQG�6WULSHV������FRXVLQ��FRQFXVVLRQ���

XQFRQVFLRXV��FRXVLQH��XQFRQVFLRXVQHVV������WUDQVPLVVLRQ��WUDQVLWLRQ���

����FULPS��SULPS��FKLPS��FUDPS��FULVS��FULPH��SKDVH������SDLQ�IRU�7\³,�PDGH�

VXUH������0�L�D�NH�/RYH������DSSOH�DQG�FKHHVH��FKDSHO�DQG�HDVH������LPSODQW�D��

JHQHWLFDOO\�´DOWDUHGµ�����SRLQWH��HSLWRQLRQ��WRWLSRWHQW��SHWLWLRQHH��QRQSHQLWHQW��

����6HDWWOH��$PHULFD��EUDYH�QHZ�ZRUOG������7RP�/DQGU\��PRUGDQWO\������+HDUVW�

UDQJHG��ULSSLQJ�RXW�VLGH������WUDGHU��UDLGHU������IDXOWILQGLQJ������0�LV�IRU�0DOLFH��

����D�WRPE�,�FRPE������ED>W�WOHI�LH@OG������DOWHUFDWLRQV������EUDQG�IDQLRQV������WLV��

WDLQW������'U��/DXUD��ORFNHG�KHU�GRRU��D������FDURPLQJ������/LQHDU�%��UDLQ�EDUUHO��

/LEHU�$QLDQL��LQHQDUUDEOH������ZKROHVRPH������PH�WRRHU��RRPHWHU������NDL���

DNDDNDL������GXHW��QRQH��DKR\��VWDE�>VHH����@������PHWKDGRQH��0HWKRG��RZQ���

����UHDSSHDU������LQWHUQHFLQH�JHQHWLF�HQJLQHHU������GDP��GDPQHG������ZHLU��ZHLUG��

����FDOFLI\��FODVVLI\������$0RQJ��$18ELV��(1DPHO��6,6V\������VWDWH�RI�DIIDLUV��IDWH�

RI�$VWDLUH·V������VKURII��IRUFH������UKLQRFHURV��LVRFKURQH��VFKRRQHU��RQVKRUH��KHU�

RQV��KRUVH������%XHQD�9LVWD�6RFLDO�&OXE�����*HQ�H�$X�WU\������-KHOXP��KHOLXP��

����SUXGH��GHIURFN��3UXIURFN������DOO�IRU�RQH�DQG�RQH�IRU�DOO������VLJKW�UK\PH��

ZULWHV��´,·P������FRS�DFH�WLF������YLSHULVK������VWLQN\�9DQXDWX�UHSDVW��(GDP���

����LPSHULDOO\��,��0��3HL��UDOO\������VLQJOH�WDS�U��SODVWHULQJ������DEDQGRQHG���

����NLQ�J�VKLS������PDS�D�UHQWDO�JHQH��UDWLRQDO������EHOLHYHU��UHYHLOOH������UHYHLOOH��

YHULO\������NQHDG��QDNHG������EX�OOL�VK������0�,����0,��������'(PR��-$LO��98LOODUG�

>VHH����@������NQXFNOHG��FXFNROG������FDOHQGDU��F\OLQGHU������SODLQHU��SODQDU���

SODQQHU������WDXW��WDXWRORJ\������PDNH�RQH·V�PRXWK�ZDWHU������IRJ��JR�RII��JRRI�RII��

����LURQLQJ������DPSHUVDQG��.8����:RUGV�DQG�5XOHV�E\�6WHYHQ�3LQNHU������EXUQ�

RQH·V�EULGJHV������%RQG·V�PDUWLQLV������WKH�VDOHV�SLWFKHV������KRQHVWO\�

�

&����$OO�RQH�KXQGUHG�1RUWK�&DUROLQD�FRXQWLHV�RXWODZ�VZHDULQJ��H[FHSW�WZR�DW�

RSSRVLWH�HQGV�RI�VWDWH³IRU�EDODQFH"��&����%XV\�DXWKRU·V�EHVW�WDOHV�RI�KRUURU�ZHUH�

DOO�ZULWWHQ�E\�JKRVW�ZULWHU�SRVVHVVLQJ�VXLWDEO\�VSLULWHG�VW\OH���&����3HUVLVWHQW�

SDSDUD]]L�SDFNLQJ�SURIHVVLRQDO�SKRWRJUDSKLF�SDUDSKHUQDOLD�SXUVXHG�SRSXODU�

SHUVRQDOLW\���&����&KHVWQXW�UHZRUGHG�´SRXUTXRL�GLG�$UDXFDQD�WUDYHUVH�WUDFN�

ZD\"µ�FRQIXVHV�HYHU\RQH�EXW�VDYYLHVW�SX]]OHUV���&����-R\IXO�$OKDPEUD�ZRUNPDQ�

VWXFN�EULFN�LPEUH[�LQWR�DQWHIL[�PRVDLF�DV�DOFDLGH�ZDWFKHG�PHUU\�WLOHU�0RRU��

&����$W�KRZI�E\�EHDFK��VXSHU�IRX�MRVNLQ�IOLJV�IRONV��KXUOV�GDUW�WRZDUGV�QDYHO�

�LQQLH��RI�WUXQNV�FODG�S\NQLF�SXE�RZQHU���&����:HLUG�FU\SW�DQJOH��ZDFNR�VFKPR�

NQRZV�´VFKZD�XVDJH�GRJPDµ�JO\SK�WULFN���2WKHUV�VFKOHS��OHDUQ�RXJKW��

�

;����7KH�GRPH�RI�6W��3DXO·V�LV�VXSSRUWHG�E\�HLJKW�SHHUV��DOO�RI�ZKLFK�DUH�XQIRUWX�

QDWHO\�FUDFNHG��6WXGHQW�ERQHU��;����7KH\�JDYH�:LOOLDP�,9�D�ORYHO\�IXQHUDO��,W�

WRRN�VL[�PHQ�WR�FDUU\�WKH�EHHU��6WXGHQW�ERQHU��;����NHHVKRQGHQ��NHQVSHFNOH���

HQFKLODGDV��OHVSHGH]DV��;����:K\�GR�DOO�WKRVH�WKLQJV�WKDW�PHOW�LQ�\RXU�PRXWK�

KDYH�D�ZD\�RI�VROLGLI\LQJ�DJDLQ�RQFH�WKH\�UHDFK�\RXU�PLGGOH"��;����,�DP�D�NLQG�RI�

SDUDQRLDF�LQ�UHYHUVH��,�VXVSHFW�SHRSOH�RI�SORWWLQJ�WR�PDNH�PH�KDSS\��-��'���
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/DWH�RQH�QLJKW�WKH�/LWWOH�0HUPDLG�

&DXJKW�KHU�SULQFH�URPDQFLQJ�KHU�

PDLG��

$LPHG�D�EORZWRUFK�DW�WKH�ZHQFK��

6KRXWHG��´3/($6(�(;&86(�0<�

)5(1&+�

%HGV�REVFXUHG�KHU�TXLFN�UHWUHDW��

:LWKLQ�VKH�VOHSW��VDLG��´%R\��,·P�EHDW�µ�

6KH�GURZQHG�KHUVHOI��EXW�FRXOGQ·W�GLH��

6KH�GURZQHG�KHU�VRUURZV��E\�DQG�E\��

:LWK�WDQNDUGV�IXOO�RI�QHZ�DQG�ROG�

UXPV��

6WLOO��VKH�ODQJXLVKHG�LQ�WKH�GROGUXPV��

6KH�VKOHSSHG�KHU�WDLO�LQ�ZRH�DQG��

DJRQ\��

�6KH�KDG�QR�OHJV��VR�FRXOGQ·W�GUDJ�D�

NQHH���

6KH�WDLOHG�D�&KLQHVH�MXQN�WR�6DQ�)UDQ��

�3HUKDSV�LW�ZDV�D�&KLQHVH�VDQSDQ���

6KH�ZDVKHG�DVKRUH�DW�ILUVW�KLJK�WLGH�

$QG�KDG�KHU�EUHDVW�VKHOOV�ERWK��

WLH�G\HG��

6KH�ZDWFKHG�WKH�·1LQHUV�WRVV�D��

SLJVNLQ��

+XQJ�ZLWK�QXGLVWV��OHDUQHG�WR�GLJ�

VNLQ��

6KH�ZHQW�WR�1RUWK�%HDFK��DWH�VRPH�

HJJSODQW��

7ULHG�J\PQDVWLFV����)DLOHG�KHU��

OHJ�SODQW���

7RRN�D�WD[L�WKURXJK�WKH�+DLJKW��

7KHQ�DFURVV�WKH�*ROGHQ�*DWH��

$�6DXVDOLWR�1HZ�$JH�VKULQN�

6DLG�KHU�DQWLFV�ZHUH�D�67,1.��

 $57,675<��<RUED�/LQGD�&$�

�

�

&)�����7(%86������

�

:��:&��+�

�

0\�DUP�FDQ�VSRUW�DQ�(**3/$17��

%XW�P\�OHJ�FDQ·W��

 &2$&+��1HZ�<RUN�1<�

&)�����+2021<0�������������

�%,(5� ������

�/HW�PH�VD\�ILUVW��DV�D�ELW�RI�D��

SURORJXH��

2Q�P\�WULS�WR�5XVVLD��QR�GLDU\��QR�ORJ��

1R�MRXUQDO��QR�FDPHUD�UHFRUGHG�P\�

VWD\��

<HW�RQH�PHPRU\�VWD\V�ZLWK�PH�HYHQ�

WRGD\��

,Q�D�FKXUFK��·QHDWK�DQ�LPDJH�RI�VRPH�

DQFLHQW�VDLQW��

$V�,�ZDV�DGPLULQJ�KRZ�VRPHRQH�FRXOG�

SDLQW�

$�ZRUN�RI�VXFK�EHDXW\�DQG�UHYHUHQFH�

DQG�JUDFH��

$Q�LWFK�VHL]HG�PH�LQ�DQ�LQGHOLFDWH�

SODFH��

,�ZLVKHG�,�FRXOG�EXU\�P\�KHDG�OLNH�DQ�

RVWULFK�

$QG�\HW��DV�ZH�DOO�NQRZ��QR�PDWWHU�WKH�

FRVW���LWFK�

+DV�WR�EH�DQVZHUHG��DQG�VR�,�GLG³

IDVW���

7KRXJK�UHOXFWDQW�WR�PDNH�%,(5��,�

ORRNHG�XS�DW�ODVW��

6DZ�WKH�VDLQW�JD]LQJ�VWHDGLO\�RII�WR�

WKH�VLGH��

$�WUXH�FDVH�RI�%((5"�,·OO�OHW�\RX�DOO�

GHFLGH��

 /,/,7+��/HRQLD�1-�

�

&)�����7581&$7('�3<5$0,'�

$FURVV��

O��5HFRUG�

���2EWDLQV�

�������%XWWHU�RQO\�LPSURYHV�ZLWK�DJH��

>��ZRUG�SKUDVH@�

'RZQ��

���<HOORZ�HOHPHQW�

���%ORRG�IDFWRU�

���6PDFN��

���0RWK�

���'HQVH��1,��FRPE��IRUP��

���,QWHQWLRQDOO\�VR�ZULWWHQ�

���:LOOLDP�DQG�+DUU\·V�PXP�

���3RRO�WDEOH�VHPLFLUFOH�

 1(:52:��%URRNOLQH�0$�
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,Q�DJRQ\�IURP�GROGUXPV��RXU�\RXQJ�

VWDOZDUW�SULQFHVV�VDLG��

´3LQRFKOH�KROGV�QR�FKDOOHQJH��DQG�,·YH�

GDQGUXII�RQ�P\�KHDG��

0\�\RJXUW�EUHDNIDVW�OHIW�PH�KXQJU\��

OXQFK�ORRNV�WUXO\�VLFNHQLQ·³�

$�UDQFLG�VSLQDFK�HJJSODQW�VWHZ"�,·G�

UDWKHU�VZDOORZ�VWU\FKQLQH��

0\�=HQLWK�JHWV�QR�6KRZWLPH��DQG�P\�

RVWULFK�KDV�WKH�IOX��

0\�SLJVNLQ·V�IODW��P\�YDFXXP·V��

EURNHQ³KH\��KHUH·V�ZKDW�,·OO�GR��

0\�IRUPXOD�IRU�JHWWLQJ�ULG�RI�DOO�WKLV�

LFN��DQG�XJK�DJH��

$�WULS�ZLOO�KHOS��,·OO�KD]DUG��+H\�WKHUH��

EXWOHU��EULQJ�P\�OXJJDJH�µ�

�

7KXV�HQGV�RXU�SURORJXH��/HW·V�VNLS��

IRUZDUG�VL[�RU�VHYHQ�GD\V��

6KH·V�EDWKHG�LQ�ZDUPWK�DV�WKURXJK�

WKH�KLOOV�DQG�IRUHVW�WUDLOV�VKH�SOD\V��

6KH�KRSHV�IRU�PDJLF³XQLFRUQ���

SHUKDSV��RU�HOI��RU�PHUPDLG³�

$QG�\HW�VKH�GRHVQ·W�ILQG�LW��$QG�VKH�

NLQG�RI�PLVVHV�KHU�PDLG��

�

6KH�VHHV�D�WUHH�ZLWK�SLQQDWH�OHDYHV�

DQG�UHGGLVK�RUDQJH�EHUULHV��

6KH��DIWHU�JODQFLQJ�DW�WKDW�2870$1�

RII�LQ�VHDUFK�RI�IDLULHV��

´2K��VFUHZ�DOO�WKLV�µ�VKH�\HOOV�DW�ODVW���

´,�KDWH�HDFK�VWXSLG�MRQTXLO��

,I�DQ\WKLQJ�ZLOO�FKHHU�PH�XS��D�JDPH�

ZLWK�+RW�RU�6TXRQN�ZLOO�µ�

�

7KH�PRUDO�RI�RXU�WDOH��LI�\RX·UH�D��

SULQFHVV�ILOOHG�ZLWK�WHQVLRQ��

)RUJR�WKH�IRUHVW�WUHNV�DQG�MXVW�JHW�

GRZQ�WR�RXU�FRQYHQWLRQ��

�7KDW�PRUDO·V�JRRI\"�6R�VWRS�UHDGLQJ³

JR�DQG�UHDG�VRPH�PRUH�,QJH��

,W�FRXOG�EH�ZRUVH��7KDQN�JRRGQHVV�

WKDW�WKH�OLVW�DYRLGHG�´RUDQJH�µ��
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,W·V�VHYHQ�D�P���DQG�,·P�VLWWLQJ�KHUH�

UHDGLQJ�

7KH�SDSHU��,W·V�WLPH�IRU�VRPH��

EUHDNIDVW��

,·OO�MXVW�JUDE�VRPHWKLQJ�TXLFN��7KHUH·V�

QRW�PXFK�WLPH�IRU�IHHGLQJ�

0\VHOI��/HW�PH�VNLS�SDVW�WKH�GUHFN���

´)XVW��

,QHVV�LQ�WKH�*23�WKZDUWHG�D�VWDOZDUW�

'HFLVLRQ�������WR�VWXG\�ROG�K\PQV��

6XFK�DV�582)��VXQJ�ZKHQ�������¶DW�WKH�

SXE��)OR��7KH\�DOO�ZHUH�W·�

0HHW�PH�DW·�������-DPERUHH�-LP·V��

:H·YH�JRW�WKRXVDQGV�RI�QHZ�689V��

IXOO\�VWRFNHG��

$QG�\RXU�IDPLO\�FDQ�OLYH�MXVW�OLNH�

NLQJV�

�2U��DW�OHDVW��GXNHV�RU�7:2��������RU�SRW�

ILHQGV��+DYH�\RX�WDONHG�

7R�\RXU�VRQ��JHQWOH�UHDGHU"�7KHVH�

WKLQJV�

&DQ�JHW�������FORXG\��,Q�21(��UHFRUG�

ORZ�RI������,WK��

$FD��1<��OLJKW�UDLQ�DQG�VKRZHUV��

6DQ�)UDQFLVFR��&$��ZLOO�EH�������ERXJKW�

RXW�E\�=HQLWK��

2Q�:DOO�6WUHHW�WRGD\�������,�OLNH��

IORZHUV��

0LGQLJKW�VWUROOV�RQ�WKH�EHDFK��FRXQWU\�

PXVLF���+RZ�VRRQ�

&DQ�,�PHHW�\RX"�������VH]�VWDU�-HDQ�

5HQR��*HUW�

)UREH�GLHG�WRGD\�������µ��2RSV��P\�KDQG�

EXPSHG�WKH�VSRRQ��

1RZ�WKH�IURQW�RI�P\�VKLUW·V�VWDLQHG�

ZLWK�\RJXUW��

,�ORRN�OLNH�DQ�((5+7��:HOO��P\��

OHVVRQ·V�EHHQ�OHDUQHG��

:KHWKHU�RPHOHWV�RU�)URRW�/RRSV�RU�

PXQJ��*UHH��

��7KDW·V�´EHDQVµ���Q�(JJV�DQG�+DP���

IDU�DV�EUHDNIDVW·V�FRQFHUQHG��

1HYHU�VSHHG�UHDG�WKH�SDSHU�ZKLOH�

KXQJU\��
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���5HXWHUV��URXWHUV�����FDU�O�E�LQH�����SOXJ��DSRORJ\��HSLORJXH�����1RUPDQ��FRQ�

TXHVW��GDWH�����%DFKDUDFK��VLQ��EDFN��VDFFKDULQH�����7DNHVKLWD�����GHILDQW��IDLQWHG��

���HODWLRQ��UHYHODWLRQ�����SHOLFDQ�HWLTXHWWH��3HOO�D�&RQQHFWLFXW��3HOOD�FDQ�QHW�D�NLW��

����IRUJRWWHQ������7KH�2G\VVH\��WKHRGLF\������ZKL�WHFD�S��QR�VH������HWD��WrWH�j�WrWH��

����HSVLORQ��SRVVHVVLRQOHVVQHVV�������PX��PXXPXX�������UKR��KRUURU������ILUVW�

GRQH��LURQILVWHG��IRUHGHVWLQH��´7HQQHVVHHµ�(UQLH�)RUG������WKHUPLWH������SUDLV�H�V��

����QRQVFLHQWLVW��LQFRQVLVWHQW������$�IODW������VL��6XH��UXEEHU�VODWH�>6�LV�8��(��5��

8��%��%��(��5��6�ODWH@������6DLQW�0DWWKHZ�D�VWDJ������DFWLRQ��WRFFDWLQD��QLFWLWDWLRQ��

LQFDQWDWLRQ������$VVDG������WRR�´7HPSOHµ�>WRWHP�SROH@������DILUH��OLRQV��HQQXL��

GLWWR��(WRQ������RXWODQGLVKHU��HWDRLQ�VKUGOX��6RXWK�6HD�,VODQGHU���

����GHVFHQGHQFHV������GHFDO�3ROO\DQQD������/RQJ\HDUE\HQ������RGLF�OLH��1HYH���

UHQRZQ�>´RK��GHFOLQH�HYHU\�QRXQµ@������7OLQJLW��WLWOLQJ������DFH�RIW�KHDUV�>DFH�RI�

KHDUWV@������LFH�µ�7DUWXIIH�HUVW�ZKLUOHG�ZDUG�HLJKWV�>´,�VWDU�WZR�)LUVW�:RUOG�:DU�

GDWHVµ@������SLOJHU��SLUOLH�SLJ������DUW�IRU�DUW·V�VDNH������NDUDRNH��&DULRFD������VDQ

�V��)UDQFLVFR��.8����6SLOVEXU\��3LOOVEXU\������DQDJUDP������KH·V�EXPPLQJ��EHHV�

KXPPLQJ������SDOVJUDYH������(OOD�PHDQW�´8QGHU�WKH�6HDµ������FDUHWDNLQJ���

����&KL�DQWL��SDVWL�FKHV������KDS�D[�OH�JR�PHQ�RQ������WKHUHDW�6HJDO�>WKH�*UHDW�

6HDO@������FLVHDX[��9HUVDLOOHV·V�>´&·V�RYHUVL]Hµ@������GHVWUR\��'HWURLW������DGYHUVH���

����IODP�ER\�DQW������SDUHQWV��1DSVWHU������IDWKHU�LQ�KLV�FDSH������VHUDJOLR���

JDVROLHU������HUXGLWH��FUXGLW\������3DF�0DQ��3RNHPRQ������Z�I�LQR������JXPER�

OLPER������SDUDGLVH�QXW��XQDVSLUDWHG������-DQHW�5HQR��.8����FUDWH��K\SRFULWH���

����´2QH�$ORQHµ������DEEDF\��DEDFD\������OLPD�EHDQV������NQRFN�NQHHG��'HDQ�&DLQ���

����VSODWWHU������SDWWH�U�Q������EH�H�U�OLQH������VSRNH�RXW�RI�WXUQ������W�J�RZQVPDQ��

����FKHHWDK��FKLD������GLP�VXP������J�H�X�VWDWLRQ������VFUDP�EOHG������)ULDU�7XFN��

ILUH�WUXFN������KRPL�O�Q�\������.REH�%U\DQW������8QFDQQ\·V�´3RHW·V�1LJKWPDUHµ��
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