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$�*LIW�)RU�7KLV�7LPH
3XEOLVKHG�E\�:RUOG�'HYHORSPHQW�RI�+XPDQ�5HVRXUFHV

9LVLW�XV�DW��ZZZ�GHVFHQGHGPDVWHU�FRP

)URP�WKH�(GLWRUV�
�
:HOFRPH�WR�WKH�-XQH�LVVXH�RI�WKLV�QHZVOHWWHU���
�
7KH� HGLWRULDO� FKDQJHV� ZH� PHQWLRQHG� SUHYLRXVO\� DUH� QRZ� FRPLQJ�
DERXW���'HLUGUH�/H�3DWRXUHO�DQG�-RKQ�*DPEOH�ZLOO�EH�WKH�HGLWRUV�DV�
IURP� WKH� QH[W� HGLWLRQ�� � :H� ORRN� IRUZDUG� WR� VHHLQJ� KRZ� WKH�
QHZVOHWWHU�ZLOO�WKULYH�DQG�GHYHORS�XQGHU�WKHLU�FDUH��
�
7KH� HGLWRULDO� VWDII� FRQVLVWV� RI� 3DWULFN� 'HVSODFH�� 7DPDULQGD�
6FKUHXGHU��.LHUDQ�2¶'RKHUW\��/LQGD�2¶'RKHUW\�DQG�&DURO�+ROGLQJ����
�
/RYH�DQG�/LJKW�
)URP�DOO�RI�8V��
�

:'+5�1HZV�
�
3DWULFN� ZLOO� EH� OHDYLQJ� 6RXWK� $IULFD� HDUOLHU� WKDQ� KH� RULJLQDOO\�
SODQQHG��+H� LV� IO\LQJ� WR�$GHODLGH�RQ� WKH��QG�RI�-XQH��+RZHYHU��KH�
ZLOO�EH�EDFN�LQ�-RKDQQHVEXUJ�RQ�WKH��WK�RI�-XO\�WR�FRQWLQXH�KLV�ZRUN�
DQG� ZLOO� EH� RIIHULQJ� WKH�0LQRU� $UFDQD� DQG� RWKHU� SURJUDPV� EHIRUH�
JRLQJ�WR�,VUDHO�MXVW�EHIRUH�7KH�4XHVW�LQ�(J\SW� ��
3DWULFN� LV� ZRUNLQJ� RQ� EXLOGLQJ� D� 7KRXJKW�)RUP� WKDW� ZLOO� EH�
DFFHVVLEOH� WR�DOO� WKRVH�ZKR�KDYH�ZRUNHG�ZLWK�KLP��DQG�SHUKDSV� WR�
WKRVH� ZKR� DUH� ZRUNLQJ� ZLWK� RWKHU� :'+5� WHDFKHUV� XVLQJ� KLV�
PDWHULDO��7KH�SXUSRVH�RI� WKLV�7KRXJKW�)RUP� LV� WR�HQVXUH� WKDQ�DQ\�
0HWDSK\VLFLDQV� ZKR� DUH� LQIHFWHG� E\� 6$56� �RU� DQ\� RI� LWV�
�0XWDWLRQV���ZLOO�QRW�GLH�IURP�WKH�RUGHDO��,V�6$56�D�VRFLR�HFRQRPLF�
H[SHULPHQW"� ,V� WKHUH� D� FRQVSLUDF\"� 3OHDVH�UHDG� WKH� DUWLFOH� DW� WKH�
HQG� RI� WKH� 1HZVOHWWHU� IRU� VRPH� YDOXDEOH� LQVLJKWV� RQ� WKH�
SKHQRPHQRQ�RI�6$56���
/RXLV� ZLOO� EH� RIIHULQJ� $OFKHP\� DQG� WKH� 2FFXOW� ,� LQ� -RKDQQHVEXUJ��
VRRQ��WKLV�FRXUVH�LV�D�SUH�UHTXLVLWH�IRU�WKH�0LQRU�$UFDQD������/DXUD�KDV�DVVXPHG�KHU�GXWLHV�DV�0DVWHU��RI�WKH�5RVLFUXFLDQ�/RGJH�
LQ� -RKDQQHVEXUJ��:H� XQGHUVWDQG� WKDW� VKH�ZLOO� VWLOO� EH� RIIHULQJ� KHU�
FRXUVHV� LQ� VSLWH� RI� WKH� GHPDQGLQJ� QDWXUH� RI� KHU� GXWLHV� ZLWK� WKH�
/RGJH��

,Q�WKLV�
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$�PDQ�FDQ�VWDQG�DQ\WKLQJ�
H[FHSW�D�VXFFHVVLRQ�RI�
RUGLQDU\�GD\V��
-RKDQQ�:ROIJDQJ�YRQ�
*RHWKH�
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1RZDGD\V�PRVW�SHRSOH�GLH�
RI�D�VRUW�RI�FUHHSLQJ�
FRPPRQ�VHQVH��DQG�
GLVFRYHU�ZKHQ�LW�LV�WRR�ODWH�
WKDW�WKH�RQO\�WKLQJV�RQH�
QHYHU�UHJUHWV�DUH�RQH
V�
PLVWDNHV��
2VFDU�:LOGH��7KH�3LFWXUH�
RI�'RULDQ�*UD\�������

�
(OHPHQWV�DQG�(OHPHQWDOV�

%\�7DPDULQGD�6FKUHXGHU�
�

2QFH� XSRQ�D� WLPH�� \HVWHUGD\�� WRGD\�DQG� WRPRUURZ�� WKLV� YHUVLRQ�RI�
WKH� XQLYHUVH� ZDV� FUHDWHG�� � 7KH� ILUVW� HPDQDWLRQ� ZDV� SXUH� HQHUJ\��
IRUPOHVV� DQG�ZLWK� LQILQLWH� SRWHQWLDO�� �7KLV�HQHUJ\� WKHQ�JDYH� ULVH� WR�
WKH� HOHPHQW� RI� )LUH�� ZKLFK� LQ� WXUQ� JDYH� ULVH� WR� LWV� RSSRVLWH�� WKH�
HOHPHQW�RI�:DWHU���7KHVH�WZR�HOHPHQWV�WKHQ�FRPELQHG�DQG�IRUPHG�
$LU�� � )LQDOO\�� WKH� WKUHH� MRLQHG� DQG� SUHFLSLWDWHG� WKH� IRXUWK� HOHPHQW��
(DUWK���7KH�ILUVW�HQHUJ\�UHPDLQV�XQFKDQJHG��
�
7KH�HOHPHQWV�DUH�WKH�EXLOGLQJ�EORFNV�RI�WKH�XQLYHUVH���$OWKRXJK�ZH�
QDPH�WKHP�)LUH��:DWHU��(DUWK�DQG�$LU�� LW� LV� LPSRUWDQW�WR�UHPHPEHU�
WKDW� ZH� XVH� WKRVH� QDPHV� RQO\� EHFDXVH� WKRVH� DUH� WKH� SK\VLFDO�
VXEVWDQFHV� WKDW� HPERG\� PRVW� FOHDUO\� WKH� µLQQHU� TXDOLW\¶� RI� HDFK�
HOHPHQW�� �:H�DUH�QRW� WDONLQJ�DERXW�DFWXDO�SK\VLFDO�ZDWHU�RU� ILUH�� ,Q�
RUGHU� WR� DYRLG� FRQIXVLRQ� ,�ZLOO� XVH�FDSLWDOV�ZKHQ� WDONLQJ�DERXW� WKH�
HOHPHQW� DQG� ORZHU� FDVH� OHWWHUV� ZKHQ� UHIHUULQJ� WR� WKH� SK\VLFDO�
VXEVWDQFH���,Q�RULHQWDO�OLWHUDWXUH�WKH�HOHPHQWV�DUH�UHIHUUHG�WR�DV�WKH�
7DWWYDV��
�
7KH� HOHPHQWV� DUH� LGHDO� DQG� SXUH� HQHUJLHV� DQG� HDFK� HOHPHQW� KDV�
VSHFLILF�TXDOLWLHV�� �7KH� LQWHUDFWLRQV�EHWZHHQ� WKH�HOHPHQWV� UHVXOW� LQ�
GXDOLW\�DQG�WKH�FUHDWLRQ�RI�DOO�WKLQJV���:KHQ�ZH�ORRN�DW�WKH�HOHPHQWV�
KHUH� LQ� WKH� SK\VLFDO� ZRUOG� ZH� WHQG� WR� SHUFHLYH� WKH� HIIHFW� RI� WKH�
LQWHUDFWLRQV�EHWZHHQ�HOHPHQWV�PRUH� WKDQ� WKH� µSXUH¶� HOHPHQW� LWVHOI���
7R� ZRUN� ZLWK� WKH� HOHPHQWV� HIIHFWLYHO\� LW� LV� QHFHVVDU\� WR� VHH� SDVW�
WKHVH� HIIHFWV� DQG� LQWHUDFWLRQV� DQG� SHUFHLYH� WKH� HQHUJLHV� DW� ZRUN�
EHKLQG� WKHP�� � ,W� LV� DOVR�QHFHVVDU\� WR� NQRZ�DQG�RZQ� WKH�HOHPHQWV�
ZLWKLQ� RXUVHOYHV�� � ,W� LV� WKH� IRXU� HOHPHQWV� WKDW�PDNH� LW� SRVVLEOH� IRU�
6SLULWV� WR� KDYH� D� SK\VLFDO� H[SHULHQFH�� L�H��� IRU� VSLULWXDO� EHLQJV� WR�
µH[SHULHQFH�H[LVWHQFH¶��
�
,Q� WKH� :HVW� ZH� JHQHUDOO\� WHQG� WR� WDON� RQO\� DERXW� IRXU� HOHPHQWV���
7KLV� KDV� OHG�PDQ\� WR� EHOLHYH� WKDW� WKHUH� DUH� RQO\� IRXU� HOHPHQWV� LQ�
WKH� :HVWHUQ� V\VWHP�� DV� RSSRVHG� WR� WKH� (DVWHUQ� V\VWHP� RI� ILYH�
HOHPHQWV�� � +RZHYHU�� WKH� :HVWHUQ� V\VWHP� GRHV� UHFRJQL]H� D� ILIWK�
HOHPHQW��QDPHO\�WKH�RULJLQDO�HQHUJ\�IURP�ZKLFK�DOO�WKH�RWKHUV�DURVH���
7KLV�HQHUJ\�DFWV�DV�WKH�EDVLV�RU�PDWUL[�IRU�WKH�RWKHU�HOHPHQWV�DQG�
XQLILHV� DQG� KROGV� WKHP� WRJHWKHU�� � ,W� SHUYDGHV� DQG� LV� SDUW� RI�
HYHU\WKLQJ���,W� LV�WKH�HQHUJ\�WKDW� LV�FORVHVW�WR�WKH�QDWXUH�RI�WKH�2QH�
WKDW� LV�2QH��DQG�LW�FDQQRW�EH�GHVFULEHG�LQ�ZRUGV���$V�LW�LV�WKH�PRVW�
P\VWHULRXV� RI� WKH� HOHPHQWV� DQG� LV�XQNQRZDEOH�� LW� KDV� EHHQ� JLYHQ�
PDQ\�QDPHV��VXFK�DV�$NDVKD�� WKH�HWKHU��SUDQD��FKL��VSLULW��YRLG�RU�
WKH� ILIWK� HOHPHQW�� � ,W� LV� PRVW� REVHUYDEOH� ZKHQ� ZH� H[SHULHQFH� WKH�
IRUFHV� RI� DWWUDFWLRQ� DQG� UHSXOVLRQ�� ZKHWKHU� LW� LV� EHWZHHQ� SK\VLFDO�
REMHFWV�OLNH�PDJQHWV�RU�EHWZHHQ�SHRSOH��
�
,Q� WKH� 0LQRU� $UFDQD� RI� WKH� 7DURW� WKH� $FHV� UHSUHVHQW� WKH� SXUH��
DEVWUDFW� IRUFH�DQG�SRZHU�RI�HDFK�HOHPHQW�� �7KH�RWKHU�FDUGV�RI�WKH�
0LQRU�$UFDQD�VKRZ�KRZ�WKHVH�SXUH� IRUFHV�PDQLIHVW�XQGHU�VSHFLILF�
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$V�IDU�DV�WKH�ODZV�RI�
PDWKHPDWLFV�UHIHU�WR�
UHDOLW\��WKH\�DUH�QRW�
FHUWDLQ��DQG�DV�IDU�DV�WKH\�
DUH�FHUWDLQ��WKH\�GR�QRW�
UHIHU�WR�UHDOLW\��
$OEHUW�(LQVWHLQ�
�
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2QO\�WZR�WKLQJV�DUH�LQILQLWH��
WKH�XQLYHUVH�DQG�KXPDQ�
VWXSLGLW\��DQG�,
P�QRW�VXUH�
DERXW�WKH�IRUPHU��
$OEHUW�(LQVWHLQ�
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5HDOLW\�LV�PHUHO\�DQ�
LOOXVLRQ��DOEHLW�D�YHU\�
SHUVLVWHQW�RQH��
$OEHUW�(LQVWHLQ�

FLUFXPVWDQFHV����
�
%HORZ� LV�D� WDEOH� OLVWLQJ�YDULRXV�VXEVWDQFHV�DQG�TXDOLWLHV�DWWULEXWHG�WR�
HDFK�RI�WKH�HOHPHQWV���0XFK�RI�WKH�LQIRUPDWLRQ�LV�V\PEROLF���6RPH�RI�
WKH� V\PEROV�ZLOO� KHOS� WR� FODULI\� WKLQJV� IRU� VRPH� SHRSOH�� ZKLOH� RWKHUV�
ZLOO� ZRUN� IRU� RWKHU� SHRSOH�� � 6R� GR� QRW� EH� FRQFHUQHG� LI� FHUWDLQ�
FRUUHVSRQGHQFHV�DUH�QRW�FOHDU�VWUDLJKW�DZD\����
�
7KH�(OHPHQWV�
�� )LUH� :DWHU� $LU� (DUWK�
6\PERO�

� � � �3ULPDU\�4XDOLW\� +RW�DQG�GU\� &ROG�DQG�PRLVW� +RW�DQG�PRLVW� &ROG�DQG�GU\�
7HPSHUDPHQW� &KROHULF� 3KOHJPDWLF� 6DQJXLQH� 0HODQFKROLF�
7DURW�6\PERO� :DQGV� &XSV���&KDOLFH� 6ZRUGV� 3HQWDFOHV���0LUURUV�
6SKHUH� 6SLULWXDOLW\��3XUH�,QWHOOLJHQFH��

(PRWLRQDOLW\� 0HQWDOLW\� 3K\VLFDOLW\�

+XPDQ�$FWLYLW\� 0DJLF� 6SLULWXDOLW\��UHODWLRQVKLS�ZLWK�\RXU�FUHDWRU��

'LVFHUQPHQW� 5HIOHFWLRQ�

3HUVRQLILHG�E\� 0DJLFLDQ���3HDVDQW� 0\VWLFV���3ULHVWV� .QLJKWV���1RELOLW\� 0HUFKDQWV�
(PRWLRQDO�4XDOLW\� +XPLOLW\� &HOHEUDWLRQ� $FFRXQWDELOLW\�� +RQHVW\�
$QJHOLF�5XOHU� 5DSKDHO� 8ULHO� 0LFKDHO� *DEULHO�
'HPRQLF�5XOHU� /XFLIHU� /HYLDWKDQ� %HOLDO� 6DWDQ�
&RORXU� 5HG� %OXH� <HOORZ� %ODFN�
)RXU�&UHDWXUHV� /LRQ� (DJOH� $QJHO���0DQ� %XOO�
$VWURORJLFDO�6LJQV� $ULHV��/HR��6DJLWWDULXV� &DQFHU��6FRUSLR��3LVFHV��

*HPLQL��/LEUD��$TXDULXV�
7DXUXV��9LUJR��&DSULFRUQ�

$VWURORJLFDO�.H\ZRUGV� $UGHQW��NHHQ� (PRWLRQDO��8QVWDEOH��6HQVLWLYH��
,QWHOOHFWXDO��&RPPXQLFDWLYH�

3UDFWLFDO��&DXWLRXV�
(OHPHQWDO�%HLQJ� 6DODPDQGHUV� 8QGLQHV� 6\OSKV� *QRPHV�
*URZWK� 6WDON� 6HHG� )UXLW� 5RRW�
0RYHPHQW� /LQHDU� &LUFXODU� 9LEUDWRU\� 0L[HG�
$SRVWOHV� 0DUN�� 0DWWKHZ� -RKQ� /XNH�
4XDUWHUV� 6RXWK� :HVW� 1RUWK� (DVW�
7DWWZD� 7HMDV� $SDV� :DMX� 3ULWKLYL�
7DEOH����6RPH�RI�WKH�&RUUHVSRQGHQFHV�RU�$VVRFLDWLRQV�IRU�WKH�
(OHPHQWV�
7KHUH�ZDV�QR�VSDFH� IRU� LW� LQ� WKH� WDEOH�EXW�KHUH� LV� WKH�V\PERO� IRU� WKH�



� � ��

0RUULV�ZDV�SDVVLQJ�D�
VPDOO�FRXUW\DUG�DQG�
KHDUG�YRLFHV�PXUPXULQJ��
+H�ZHQW�LQ�DQG�VDZ�DQ�
DOWDU�ZLWK�D�ODUJH�]HUR�LQ�
WKH�PLGGOH�DQG�D�EDQQHU�
WKDW�VDLG�
1,/�
�:KLWH�
UREHG�SHRSOH�ZHUH�
NQHHOLQJ�EHIRUH�WKH�DOWDU�
FKDQWLQJ�K\PQV�WR�7KH�
*UHDW�1XOOLW\�DQG�7KH�
%OHVVHG�(PSWLQHVV���
�
0RUULV�WXUQHG�WR�D�ZKLWH�
UREHG�REVHUYHU�EHVLGH�
KLP�DQG�DVNHG���,V�
QRWKLQJ�VDFUHG"��

��
HOHPHQW�RI�VSLULW�RU�DNDVKD���� �
��
$V�,�WULHG�WR�GHVFULEH�WKH�TXDOLWLHV�RI�HDFK�HOHPHQW��,�GLVFRYHUHG�WKDW�
,�GRQ¶W�UHDOO\�KDYH�WKH�ZRUGV�WR�H[SUHVV�ZKDW�,�NQRZ���,�WKHQ�VWDUWHG�
WR� UHDG� ZKDW� µSXEOLVKHG� H[SHUWV¶� KDG� ZULWWHQ� DQG� GLVFRYHUHG� WKDW�
WKH\�� WRR�� KDG� HLWKHU� VNLUWHG� DURXQG� WKH� LVVXH� RU� KDG� H[SUHVVHG�
VXFK� SURIXQGLWLHV� DV� WKDW� RI� ZDWHU� EHLQJ� µZDWHU\� DQG� IOXLG¶�� � 6R� ,�
LQWHQG�WR�VSDUH�\RX�WKDW����
�
7KH� HOHPHQWV� DUH� EHVW� SHUFHLYHG� GLUHFWO\� �\RX� FDQ� XVH� WKH� WDEOH�
DERYH� WR� JLYH� \RX� KLQWV� DV� WR� KRZ� EHVW� WR� DSSURDFK� VXFK� D�
SHUFHSWLRQ����2QFH�DJDLQ��LW�LV�LPSRUWDQW�WR�UHPHPEHU�WKDW�WKHUH�LV�D�
GLIIHUHQFH� EHWZHHQ� WKH� SXUH� DUFKHW\SDO� IRUFH� RI� DQ� HOHPHQW� DQG�
KRZ� WKDW�HOHPHQW�PDQLIHVWV� LQ� WKH�SK\VLFDO�ZRUOG�� �+HUH��DOO�PDWWHU�
LV�D�UHVXOW�RI�WKH�LQWHUDFWLRQV�EHWZHHQ�WKH�HOHPHQWV���2QH�WKHUHIRUH�
GRHV� QRW� HQFRXQWHU� WKH� SXUH� DUFKHW\SDO� IRUFHV�� EXW� UDWKHU� WKHLU�
HIIHFWV�LQ�YDULRXV�FRPELQDWLRQV����
�
:KLOH� JRLQJ� WKURXJK� WKH� SURFHVV� RI� FRQQHFWLQJ� ZLWK� WKH� HOHPHQWV�
DQG� OHDUQLQJ� WR� FRQWURO� WKHP� FRQVFLRXVO\�� LW� KHOSV� WR� EH� FXULRXV�
DERXW� KRZ� WKH� HOHPHQWV� DUH� DFWLYH� LQ� WKH� HYHU\GD\� REMHFWV� DQG�
HYHQWV�RI�\RXU�OLIH���7DNH�ZDWHU��IRU�LQVWDQFH���:DUP�ZDWHU�REYLRXVO\�
KDV�PRUH�RI�WKH�)LUH�HOHPHQW�LQ�LW�WKDQ�FROGHU�ZDWHU���%XW�LV�LFH�VROLG�
EHFDXVH� LW� LV�ZDWHU�ZLWK�D� ORW�RI�(DUWK� LQ� LW��RU�ZDWHU�ZLWK�YHU\� OLWWOH�
)LUH����
�
2U� FRQVLGHU� WKH� IROORZLQJ� DUJXPHQW�� �:KHQ� ³)LUH´� LV� UHPRYHG� DLU�
EHFRPHV� ZDWHU� �VWHDP� FRQGHQVHV��� :KHQ� )LUH� LV� VWLOO� IXUWKHU�
UHPRYHG��ZDWHU�EHFRPHV�(DUWK� �LFH���1R�VFLHQWLILF�HYLGHQFH�H[LVWV�
DV� WR� ZKDW� KDSSHQV� ZKHQ� )LUH� LV� UHPRYHG� FRPSOHWHO\� IURP� D�
VXEVWDQFH� �LQ� WKH� VHQVH� RI� FRROLQJ� LW� GRZQ� WR� WKH� H[WHQW� WKDW� WKH�
LQGLYLGXDO� PROHFXOHV� VWRS� PRYLQJ��� DV� DQ� µDEVROXWH� =HUR¶� LQ�
WHPSHUDWXUH�KDV�QRW�\HW�EHHQ�DFKLHYHG�±�LW�LV�VSHFXODWHG��TXDQWXP�
PHFKDQLFV�� WKDW� PDWWHU� ZLOO� FHDVH� WR� H[LVW�� ,I� WRR� PXFK� )LUH� LV�
DGGHG�� PDWWHU� XQGHUJRHV� ILVVLRQ� DQG� WKH� DWRPV� UHYHUW� WR� SXUH�
HQHUJ\����
�
7KH� HOHPHQWV� DIIHFW� HDFK� RWKHU� GLIIHUHQWO\� GHSHQGLQJ� RQ� ZKLFK�
HOHPHQWV�DUH�SUHVHQW�DQG�WKH�SURSRUWLRQV�RI�HDFK���,I�\RX�KDYH�D�ORW�
RI�ILUH�DQG�D�OLWWOH�ELW�RI�ZDWHU��\RX�HQG�XS�ZLWK�VWHDP����$�ORW�RI�ZDWHU�
ZLWK� D� OLWWOH� ILUH� SXWV� RXW� RU� GHVWUR\V� WKH� ILUH�� �:DWHU� DQG� )LUH� DUH�
RSSRVLWHV� DQG� GHVWUR\� HDFK�RWKHU�� �7KH\�FDQ�RQO\� FR�H[LVW� YLD� WKH�
PHGLDWLQJ� TXDOLWLHV� RI� $LU�� � 1HLWKHU� )LUH�� :DWHU� QRU� $LU� KDYH� DQ\�
VKDSH� RU� IRUP� RI� WKHPVHOYHV�� � 6KDSH�� IRUP� DQG� VWDELOLW\� DUH� DOO�
FDXVHG�WKURXJK�WKH�OLPLWLQJ�TXDOLWLHV�RI�HDUWK��
�
:KHQ�ZH�DUH�ERUQ�ZH�KDYH�D�VXUSOXV�RI�:DWHU��VR�EDELHV�DUH�YHU\�
IOXLG� DQG� VXSSOH�� ERWK� SK\VLFDOO\� DQG� LQ� WKHLU� FDSDFLW\� IRU� FKDQJH���
$V� ZH� DJH� ZH� WHQG� WR� ORVH� VRPH� RI� WKH�:DWHU� HOHPHQW� DQG� JDLQ�
PRUH� RI� WKH� (DUWK� HOHPHQW�� FDXVLQJ� RXU� ERGLHV� WR� EHFRPH�
LQFUHDVLQJO\�ULJLG�DQG�LPPRELOH�LQ�ROG�DJH���,W�FDQ�DOVR�EH�VHHQ�WKDW�
PDQ\�ROGHU�SHRSOH�EHFRPH�PHQWDOO\�DQG�HPRWLRQDOO\�PRUH�ULJLG��DV�
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�� WKH\� EHFRPH� VHW� LQ� WKHLU� KDELWV� DQG� OHVV� ZLOOLQJ� DQG� DEOH� WR� FRSH�
ZLWK�FKDQJH��
�
�
,Q� WKLV� WLPH� VSDFH� FRQWLQXXP��ZH�QHHG� WKH� IRXU�HOHPHQWV� WR� ³WDNH�
WLPH´�WR�H[SHULHQFH�WKLQJV�RQH�DW�D�WLPH�LQ�D�OLQHDU�IDVKLRQ��7KH�ILIWK�
HOHPHQW�LV�WLPHOHVV�DQG�HQFRPSDVVHV�DOO��
�
7KHUH� DUH� VRPH� .DEEDOLVWLF� VFKRROV� WKDW� RQO\� UHFRJQL]H� WKUHH�
HOHPHQWV�� � 7KH\� FRQVLGHU� HDUWK� WR� EH� MXVW� DQ� DUELWUDU\�
FRQJORPHUDWLRQ�RI�WKH�RWKHU�WKUHH�DQG�VR�QRW�DQ�HOHPHQW�LQ�LWV�RZQ�
ULJKW�� � ,Q�D�ZD\�� WKLV�SRLQW�RI�YLHZ�KDV�PHULW��%XW� LI�RQH�DFFHSWV� LW��
VKRXOG�RQH�FRQVLGHU�DLU�DQ�HOHPHQW���7KHUH�DUH�SHRSOH�ZKR�GRQ¶W��,I�
\RX� GR� QRW� DFFHSW�$LU� DQG�(DUWK� DV� HOHPHQWV� WKDW�RQO\� OHDYHV� ILUH�
DQG�ZDWHU� �GXDOLW\���ZLWK�D� WKLUG�SRLQW�EHLQJ�VSLULW�RU�DNDVKD��ZKLFK�
FDQ�EH�VHHQ�DV�D�PDQLIHVWDWLRQ�RI�WKH�LPPXWDEOH�WULDQJOH�����
�
2Q�WKH�RWKHU�KDQG��VKRXOG�RQH�VWLFN�WR�MXVW�IRXU�RU�ILYH�HOHPHQWV��DV���
\RX� ZRXOG� ILQG� PRUH� LI� \RX� ORRNHG� PRUH� FORVHO\� DQG� PDGH� ILQHU�
GLVWLQFWLRQV��
�
�
:RUNLQJ�ZLWK�WKH�(OHPHQWV�
7R�ZRUN�ZLWK�WKH�HOHPHQWV�\RX�QHHG�WR�JHW�WR�NQRZ�WKHP�ILUVW���(DFK�
HOHPHQW� IRUPV�D�SDUW�RI�\RXU�EHLQJ�DQG�VR�\RX�KDYH�D�QDWXUDO� OLQN�
ZLWK� LW�� �'HSHQGLQJ� RQ� KRZ� WKH�HOHPHQWV�DUH�EDODQFHG�ZLWKLQ� \RX��
\RX�ZLOO�KDYH�PRUH�RU� OHVV�DIILQLW\�ZLWK�FHUWDLQ�HOHPHQWV�� �<RX�FDQ�
ZRUN� WKLV�RXW� IRU�\RXUVHOI�E\�REVHUYLQJ�ZKDW�\RX�HQMR\�� �:KHQ�\RX�
DUH�RQ�KROLGD\�GR�\RX�JHW�JRLQJ�RQ�\RXU�JDUGHQ��RU�GR�\RX�VHHN�RXW�
ZDWHU�RU�JR�KDQJ�JOLGLQJ"�
�
,W� LV� SRVVLEOH� IRU� DQ� LPEDODQFH� RU� LQFRUUHFW� UHODWLRQVKLS� ZLWK� DQ�
HOHPHQW� WR� OHDG� WR� VSHFLILF� IHDUV� DQG� SKRELDV�� � 3HRSOH� ZKR� DUH�
DIUDLG�RI�VZLPPLQJ�PD\�KDYH�D�SUREOHP�ZLWK�UHODWLQJ�WR�WKH�HOHPHQW�
RI� :DWHU�� � $Q� H[WUHPH� DIILQLW\� ZLWK� DQ� HOHPHQW� FDQ� DOVR� EH�
GDQJHURXV�� �)RU�H[DPSOH��VRPH�PRXQWDLQHHUV�EHFRPH� LQWR[LFDWHG�
E\�$LU�DQG�VWHS�RI�FOLIIV���,�KDYH�D�FRXVLQ�ZKR�LV�D�ILUHPDQ��6KH�VDLG�
WKDW� DW� WLPHV� VRPH� ILUHPHQ�ZRXOG� EHFRPH� VR�PHVPHUL]HG� E\� WKH�
IODPHV�WKDW�WKH\�ZRXOG�VWDQG�DQG�ORRN�XQWLO�WKH\�HLWKHU�JRW�EXUQHG�RU�
ZHUH� GUDJJHG� DZD\� E\� FROOHDJXHV�� � 9DULRXV� IRUPV� RI� LQIDWXDWLRQ�
DQG�IDVFLQDWLRQ�FDQ�EH�H[SODLQHG�LQ�WKLV�PDQQHU��
�
2QH�RI�WKH�DLPV�RI�VSLULWXDO�WUDLQLQJ�LV�WR�EHFRPH�D�EDODQFHG�KXPDQ�
EHLQJ���%DODQFLQJ�WKH�HOHPHQWV�ZLWKLQ�RXUVHOYHV�LV�DQ�LPSRUWDQW�SDUW�
RI� WKLV�� � %HFDXVH� WKH� HOHPHQWV� DUH� VR� EDVLF� WR� WKH� QDWXUH� DQG�
VXEVWDQFH� RI� WKH� XQLYHUVH�� WKH� DELOLW\� WR� ZRUN� ZLWK� WKHP� GLUHFWO\�
FRQIHUV� JUHDW� SRZHU�� %\� GHILQLWLRQ� D� PDJLFLDQ� LV� D� PDVWHU� RI� WKH
HOHPHQWV��7KLV�LV�GHSLFWHG�LQ�WKH�7DURW�WUXPS�RI�7KH�0DJLFLDQ���+H�
LV�VXUURXQGHG�E\�V\PEROV�SHUWDLQLQJ�WR�WKH�IRXU�HOHPHQWV���
�
7KH�HDVLHVW�ZD\�WR�FRQQHFW�ZLWK�WKH�HOHPHQWV�LV�WR�EH�LQLWLDWHG�LQWR�
WKHP�E\�VRPHRQH�ZKR�LV�DOUHDG\�FRQVFLRXVO\�FRQQHFWHG����<RX�PD\�
XQGHUJR�WKLV�LQ�VRPH�RI�WKH�:'+5�FRXUVHV���+RZHYHU��WKDW�LV�MXVW�D
EHJLQQLQJ��$OO�LW�GRHV�LV�WR�PDNH�WKH�ILUVW�VWHSV�HDVLHU��
�
:KHQ� ZRUNLQJ� ZLWK� WKH� HOHPHQWV� LW� LV� WUDGLWLRQDO� �DQG� FRQVLGHUHG�

$�PDQ�EXLOGV�D�ILQH�
KRXVH��DQG�QRZ�KH�KDV�
D�PDVWHU��DQG�D�WDVN�IRU�
OLIH��KH�LV�WR�IXUQLVK��
ZDWFK��VKRZ�LW��DQG�NHHS�
LW�LQ�UHSDLU��WKH�UHVW�RI�KLV�
GD\V��
5DOSK�:DOGR�(PHUVRQ��
6RFLHW\�DQG�6ROLWXGH��
:RUNV�DQG�'D\V�������
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�� VDIHVW�� WR� FRQQHFW� ZLWK� (DUWK� ILUVW�� WKHQ�:DWHU�� WKHQ� $LU� DQG� WKHQ�
)LUH�� � <RX� QHHG� WR� NQRZ� KRZ� WKH� HOHPHQWV� IHHO� ZLWKLQ� \RXU� RZQ�
ERG\�� �7R�FRQQHFW�ZLWK�(DUWK� IRU� LQVWDQFH��\RX�FRXOG�VLW�GLUHFWO\�RQ�
WKH�VRLO�RU�D�URFN���6HH�LI�\RX�FDQ�VHQVH�WKH�FROGQHVV�DQG�GU\QHVV�
RI�WKH�HDUWK��LI�\RX�FDQ�IHHO�WKH�GHQVLW\�DQG�KHDYLQHVV�RI�(DUWK�HWF���
<RX�PD\� ILQG� WKDW� ZKHQ� \RX� VLW� RQ� WKH� JURXQG� DQG� WU\� WR� FRQQHFW�
ZLWK� WKH�GU\QHVV�RI�(DUWK�\RX�PD\� ILQG�\RXUVHOI�VD\LQJ� ³%XW� WKLV� LV�
GDPS´�� 7KDW� LV� EHFDXVH� QR� SK\VLFDO� VXEVWDQFH� LV� SXUHO\� RQH�
HOHPHQW����
�
2QFH� \RX� FDQ� IHHO� \RX� FDQ� FRQQHFW� ZLWK� WKH� IHHOLQJ� RI� (DUWK� \RX�
QHHG�WR�SUDFWLFH�GUDZLQJ�LW�LQWR�\RX�DQG�H[SHOOLQJ�LW�DJDLQ���2QH�ZD\�
RI�GRLQJ� WKLV� LV� WR�PHGLWDWLYHO\�EUHDWKH� LQ�(DUWK��)HHO� LW� IORZLQJ� LQWR�
\RX� WKURXJK� \RXU� OXQJV� DQG� WKURXJK� \RXU� VNLQ� ZLWK� HDFK� EUHDWK���
7KHQ�IHHO�LW�IORZLQJ�RXW�ZLWK�HDFK�EUHDWK���<RX�FRXOG�DOVR�LPDJLQH�D�
ER[� ILOOLQJ�ZLWK�HDUWK�DQG� WKHQ�SRXULQJ� LW� LQWR�\RX��RU� ILOO�D�FXS�ZLWK�
HDUWK�DQG�GULQN�LW��7R�H[SHO�(DUWK�\RX�FRXOG�LPDJLQH�WKH�ER[�RU�FXS�
ILOOLQJ�ZLWK�(DUWK�IURP�LQVLGH�\RXUVHOI�DQG�WKHQ�HPSW\LQJ�LW�RXW�RQ�WKH�
JURXQG��
�
7KHUH� DUH� ZD\V� RI� WHVWLQJ� ZKHWKHU� \RX� DUH� VXFFHVVIXO� LQ� DWWXQLQJ�
ZLWK� (DUWK�� � ,I� \RX� DUH� IHHOLQJ� VSDFHG� RXW� DQG� OLJKW� KHDGHG� GUDZ�
PRUH� (DUWK� LQWR� \RXUVHOI�� � ,I� \RX� ILQG� \RXUVHOI� EHFRPLQJ� FDOPHU��
VWHDGLHU� DQG�PRUH� DEOH� WR� FRQFHQWUDWH�� \RX� KDYH� VXFFHHGHG�� � 2U�
\RX�FRXOG�JHW� VRPHRQH� WR� WU\� WR� OLIW� \RX�� �'UDZ�(DUWK� LQWR�\RXUVHOI�
DQG� WKHQ� JHW� WKH� SHUVRQ� WR� WU\� WR� OLIW� \RX� DJDLQ�� � ,I� \RX� DUH� UHDOO\�
SURILFLHQW�\RX�ZLOO�EHFRPH�WRR�KHDY\�WR�EXGJH����
�
,Q�WKLV�ZD\��ZRUN�\RXU�ZD\�WKURXJK�WKH�RWKHU�HOHPHQWV���2QH�ZD\�RI�
ZDONLQJ�RQ�ZDWHU�� IRU�H[DPSOH�� LV�WR�GUDZ�$LU� LQWR�\RXUVHOI�XQWLO�\RX�
DUH�VR� OLJKW� WKDW�\RX�GRQ¶W�VLQN�� � ,I�\RX�KDYH�D�IHYHU��FDXVHG�E\�DQ�
H[FHVV� RI� )LUH� LQ� \RXU� V\VWHP�� \RX� FDQ� KHOS� WR� FOHDU� LW� HLWKHU� E\�
GUDZLQJ� RII� H[FHVV� )LUH�� RU� E\� DGGLQJ�:DWHU� VR� DV� WR� EDODQFH� LW���
2QFH� \RX� FDQ� HIIHFW� DQG�PDQLSXODWH� WKH� HOHPHQWV� ZLWKLQ� \RXUVHOI�
\RX�FDQ�VWDUW�PDQLSXODWLQJ� WKH�HOHPHQWV� LQ� WKLQJV�RXWVLGH�\RXUVHOI�
$� YHU\� SUDFWLFDO� DSSOLFDWLRQ� FRXOG� EH� WR� PDNH� DQ� DPXOHW� WKDW� ZLOO�
KHOS�\RX�WR�DWWUDFW�PRQH\��PRQH\�LV�D�FRQFUHWH�PDQLIHVWDWLRQ�RI�WKH�
(DUWK�HQHUJ\����:KHQ�\RX�FKDUJH�WKH�DPXOHW�\RX�FDQ�FKDUJH�LW�ZLWK�
(DUWK� HQHUJ\� LQVWHDG� RI� ZLWK� µJHQHUDO¶� HQHUJ\�� %HFDXVH� WKLV� LV�
VSHFLILF�DQG�GLUHFWHG�LW�ZLOO�ZRUN�IDVWHU�DQG�PRUH�SRZHUIXOO\��
�
7KH� HOHPHQWV� FDQ� DOVR� EH� XVHG� PRUH� VLPSO\�� � ,I� \RX� ZDQW� WR�
GHPDJQHWL]H�RU�µFOHDQ¶�D�FU\VWDO�RU�RWKHU�REMHFW�EHIRUH�XVH�\RX�FDQ�
OHDYH�LW�LQ�UXQQLQJ�ZDWHU�IRU�WZHQW\�PLQXWHV��EXU\�LW�LQ�WKH�HDUWK�IRU�D�
IHZ�GD\V��SDVV� LW� WKURXJK� ILUH��RU�KDQJ� LW�RXW� LQ� WKH�ZLQG�� � �2EMHFWV�
FDQ�DOVR�EH�FKDUJHG�ZLWK�WKH�UHOHYDQW�LQ�D�VLPLODU�PDQQHU��,W�LV�\RXU�
LQWHQW�WKDW�PDNHV�WKH�GLIIHUHQFH��
�
�
(OHPHQWDOV�
+XPDQ� EHLQJV� DUH� FRPSRVHG� RI� DOO� IRXU� HOHPHQWV�� � ,Q� FRQWUDVW��
WKHUH� DUH� W\SHV� RI� QDWXUH� VSLULWV� ZKR� DUH� FRPSRVHG� RI� RQO\� RQH�
HOHPHQW�� � 7KHVH� DUH� JHQHUDOO\� FDOOHG� HOHPHQWDOV�� DQG� WKLV� LV� WKH�
WHUP� ,� ZLOO� EH� XVLQJ�� � 2WKHU� QDPHV� \RX�PD\� FRPH� DFURVV� IRU� WKH�

0RVW�SHRSOH�DUH�RWKHU�
SHRSOH��7KHLU�WKRXJKWV�
DUH�VRPHRQH�HOVH
V�
RSLQLRQV��WKHLU�OLYHV�D�
PLPLFU\��WKHLU�SDVVLRQV�D�
TXRWDWLRQ��
2VFDU�:LOGH��'H�
3URIXQGLV�������
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�
HOHPHQWDOV�DUH�HOHPHQWDULHV�RU�VSULWHV���6RPH�SHRSOH�JHW�FRQIXVHG�
EHWZHHQ� WKH� HOHPHQWV� DQG� WKH� HOHPHQWDOV�� � (OHPHQWV� DUH�
LPSHUVRQDO��DUFKHW\SDO�IRUFHV���(OHPHQWDOV�DUH�EHLQJV��
�
7KHVH� EHLQJV� DUH� DVWUDO� DQG� FDQQRW� XVXDOO\� EH� VHHQ� SK\VLFDOO\��
(OHPHQWDOV�DUH�QRW�OLNH�KXPDQV�DQG�GR�QRW�WKLQN�OLNH�KXPDQV���7KH\�
KDYH� QR� FRPSDVVLRQ�� QR� UHDO� XQGHUVWDQGLQJ� RI� KXPDQ� EHLQJV�� QR�
PRUDOLW\� DV� ZH� XQGHUVWDQG� LW� DQG� QR� FRQVFLHQFH�� � 7KH\� FDQ� EH�
XQLPDJLQDEO\� PDOLFLRXV� DQG� YLQGLFWLYH�� EXW� FDQ� DOVR� EH� H[WUHPHO\�
DIIHFWLRQDWH�DQG�GHYRWHG��
�
(OHPHQWDO� VRFLHWLHV� DUH� KLHUDUFKLFDO�� �7KH\� UDQJH� IURP�YHU\� VPDOO��
VLPSOH� EHLQJV� WR� LPPHQVHO\� ODUJH�� LQWHOOLJHQW� DQG� SRZHUIXO� EHLQJV���
%HFDXVH� HOHPHQWDOV� FRQVLVW� RI� RQH� SXUH� HOHPHQW�� KXPDQ� EHLQJV�
FDQ�ILQG�WKHP�YHU\�JODPRURXV�DQG�LQWR[LFDWLQJ���+XPDQV�PD\�VHHN�
RXW� HOHPHQWDOV� IRU� IXQ�� WR� OHDUQ� IURP� WKHP� RU� WR� JHW� WKHP� WR� GR�
VRPHWKLQJ� IRU� WKHP�� � (OHPHQWDOV� FDQ� EH� FRUUXSWHG� E\� PDNLQJ�
FHUWDLQ� NLQGV�RI� EDUJDLQV�ZLWK�KXPDQV�DQG�DUH� WKHQ�FDVW�RXW� IURP�
WKHLU�RZQ�VRFLHWLHV���7KLV�OHDGV�WR�WKHP�EHLQJ�FXW�RI�IURP�WKHLU�XVXDO�
VRXUFHV� RI� HQHUJ\�� � 7KH\� WKHQ� VXUYLYH� E\� VWHDOLQJ� HQHUJ\� IURP�
SHRSOH���2OG�VWRULHV�RI�VLUHQV�ZKR�OXUH�VDLORUV�WR�WKHLU�GHDWK�DW�VHD�
RI� SHRSOH� EHLQJ� HQWLFHG� RYHU� WKH� HGJHV� RI� FOLIIV� RU�ZKR�DUH� OHG� WR�
GURZQ� LQ�PDUVKHV� E\� VWUDQJH� OLJKWV��PD\� UHIHU� WR� WKHVH� FRUUXSWHG
HOHPHQWDOV���+RZHYHU��WKHUH�LV�DQRWKHU�VLGH�WR�WKHVH�VWRULHV��ZKLFK�
LV�WKDW�VRPHWLPHV�WKHVH�YRLFHV��OLJKWV��HWF���DUH�LUUHVLVWLEOH�EHFDXVH�
WKHUH� LV� QR� LQFOLQDWLRQ� WR� UHVLVW� WKHP�� � $Q� H[DPSOH� LV� WKH� 0D\D�
FLYLOL]DWLRQ�� � ,W� WKULYHG� IRU� D� SHULRG� RI� WLPH� DQG� WKHQ� P\VWHULRXVO\�
GLVDSSHDUHG�� 7KHUH� DUH� WKRVH� ZKR� VD\� WKH� 0D\D� OHIW� WKLV� SODQH�
EHFDXVH�WKH\�ZHUH�FDOOHG�RQ�WR�WKH�QH[W�VWHS�LQ�WKHLU�HYROXWLRQ��
�
7KH�HOHPHQWDOV�RI�WKH�(DUWK�DUH�RIWHQ�FDOOHG�JQRPHV���7KH\�DUH�WKH�
RQHV�WKDW�KXPDQ�EHLQJV�KDYH�WKH�PRVW�FRQWDFW�ZLWK���7KH\�KDYH�WKH�
ORZHVW� UHVRQDQFH� RI� DOO� WKH� HOHPHQWDOV� DQG� DUH� JHQHUDOO\� IULHQGO\�
DQG�KHOSIXO�WR�KXPDQ�EHLQJV��7KLV�LV�ZK\�WKHUH�DUH�ORWV�RI�QDPHV�IRU�
WKHP�� VXFK� DV� EURZQLHV�� SL[LHV�� OHSUHFKDXQV� DQG� NREROGV�� �:KHQ�
VHHQ��WKH\�XVXDOO\�DSSHDU�WR�KDYH�WKH�VKDSH�RI�VKRUW��XJO\�RU�UXVWLF�
ORRNLQJ� PHQ�� � *QRPHV� NQRZ� HYHU\WKLQJ� DERXW� JHRORJ\�� PLQLQJ��
PLQHUDOV�DQG�JURZLQJ�SODQWV���,I�\RX�ZDQWHG�WR�NQRZ�DQ\WKLQJ�DERXW�
WKHVH� WRSLFV� RU� LI� \RX� ZDQW� WR� JURZ� D� VSOHQGLG� JDUGHQ� \RX� FDQ�
DSSURDFK�WKH�JQRPHV��
�
7KH�HOHPHQWDOV�RI�:DWHU�DUH�FDOOHG�XQGLQHV���2WKHU�QDPHV�IRU�WKHP�
DUH�PHUPDLGV�RU�ZDWHU�Q\PSKV���7KHVH�HOHPHQWDOV�DUH�RI�D�KLJKHU�
UHVRQDQFH� WKDQ� WKH�JQRPHV�DQG� WKH\�DUH�DOVR� IULHQGO\� WR�KXPDQV��
7KH\� JHQHUDOO\� DSSHDU� DV� LQFUHGLEO\� EHDXWLIXO� ZRPHQ�� � 0HQ� ILQG�
WKHP� H[WUHPHO\� DOOXULQJ� DQG� VH[XDOO\� DWWUDFWLYH�� ,I� D� PDQ� KDV� D�
VH[XDO� UHODWLRQVKLS�ZLWK� DQ� XQGLQH�ZLWKRXW� NQRZLQJ� KRZ� WR� SURWHFW�
KLPVHOI� VKH� FDQ� GUDLQ� DOO� KLV� HQHUJ\� RYHU� WLPH� XQWLO� KH� GLHV� RI�
GHSOHWLRQ�� � 8QGLQHV� NQRZ� HYHU\WKLQJ� DERXW� WKH� VHDV�� ODNHV�� ULYHUV�
DQG�DOO�WKH�FUHDWXUHV�UHODWHG�WR�WKHP��
�
7KH�HOHPHQWDOV�RI�DLU�DUH�WKH�V\OSKV�RU�IDLULHV��DLU\�VSULWHV����7KHVH�
DUH�RI�D�KLJKHU�UHVRQDQFH��RUGHU�RI�LQWHOOLJHQFH�DQG�SRZHU�WKDQ�WKH�
XQGLQHV�� �7KH\�JHQHUDOO\�KDYH�QR� LQWHUHVW� LQ�SHRSOH�ZKDWVRHYHU��,Q�

0DQ\�WKDW�OLYH�GHVHUYH�
GHDWK��$QG�VRPH�GLH�WKDW�
GHVHUYH�OLIH��&DQ�\RX�JLYH�
LW�WR�WKHP"�7KHQ�EH�QRW�WRR�
HDJHU�WR�GHDO�RXW�GHDWK�LQ�
WKH�QDPH�RI�MXVWLFH��IHDULQJ�
IRU�\RXU�RZQ�VDIHW\��(YHQ�
WKH�ZLVH�FDQQRW�VHH�DOO�
HQGV��
-��5��5��7RONLHQ��7KH�/RUG�
2I�WKH�5LQJV��%RRN�)RXU��
&KDSWHU�2QH�
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'HDWK�LV�D�IULHQG�RI�
RXUV��DQG�KH�WKDW�LV�QRW�
UHDG\�WR�HQWHUWDLQ�KLP�
LV�QRW�DW�KRPH��
6LU�)UDQFLV�%DFRQ�

IDFW�� WKH\� ORRN� GRZQ� RQ� XV�� � 7KH\� DOVR� WHQG� WR� EH� VHHQ� DV� YHU\�
EHDXWLIXO� ZRPHQ�� � 6\OSKV� NQRZ� HYHU\WKLQJ� DERXW� ZLQGV�� ZHDWKHU��
DQG�VWRUPV�±�LQ�VKRUW�PHWHUHRORJ\��
�
6DODPDQGHUV�DUH�WKH�HOHPHQWDOV�RI�ILUH���7KH\�DUH�WKH�KLJKHVW�RI�WKH�
HOHPHQWDOV� DQG� WKH\� DOVR� KDYH� QR� LQWHUHVW� LQ� KXPDQV���
6DODPDQGHUV� ORRN� OLNH�WDOO��VSLQGO\�PHQ�� �<RX�PD\�ILQG�YHU\�VLPSOH�
RQHV�LQ�DQ�RUGLQDU\�ILUH��7KH�ELJJHU�RQHV�OLYH�LQ�WKH�FRUH�RI�WKH�HDUWK�
DQG� PD\� DSSHDU� LQ� ELJ� EXVK� ILUHV�� YROFDQLF� HUXSWLRQV� HWF�� � 7KHLU�
SURYLQFH� RI� NQRZOHGJH� DQG� DFWLYLW\� DUH� ILUHV�� OLJKW�� HOHFWULFLW\��
PDJQHWLVP�DQG�DQ\WKLQJ�UHODWHG�WR�KHDW��
�
,I� \RX�ZDQW� WR�DVVRFLDWH�ZLWK�HOHPHQWDOV� LW� LV�D�JRRG� LGHD� WR�NQRZ�
ZKDW�\RX�DUH�GRLQJ���,W�LV�EHVW�WR�YLVLW�WKHP�LQ�WKHLU�UHDOP��WKH�DVWUDO�
SODQH�� � 7KH\� FDQ� PDWHULDOL]H� DQG� EH� VHHQ� SK\VLFDOO\�� EXW� WKH\�
UHTXLUH� HQHUJ\� DQG� DQ� LQIXVLRQ� RI� WKH� WKUHH� HOHPHQWV� ZKLFK� WKH\�
ODFN�LQ�RUGHU�WR�GR�VR���7KHVH�FDQ�EH�VXSSOLHG�WR�WKHP�E\�VRPHWKLQJ�
OLNH� D� EORRG� VDFULILFH�� RU� WKH\� FDQ� VLPSO\� GUDLQ� VRPH� RI� \RXU�
DOORWPHQW�RI�WKH�HOHPHQWV�IURP�\RX��
�
7KHUH�DUH�IRUPV�RI�HWLTXHWWH�WR�IROORZ�LQ�GHDOLQJ�ZLWK�HOHPHQWDOV���,Q�
WKH� HOHPHQWDO� ZRUOG� WKH� LQIHULRU� VSHDNV� ILUVW� DQG� WKH� VXSHULRU�
VHFRQG���,I�\RX�PHHW�DQ�HOHPHQWDO�DQG�VSHDN�ILUVW�LW�KDV�SRZHU�RYHU�
\RX�� �7KH\�PD\�ZHOO�VSHDN� WR�\RX�RXW�RI�FXULRVLW\��EXW�\RX�KDYH�WR�
ZDLW� WR� EH� DSSURDFKHG�� � $V� VRRQ� DV� DQ� HOHPHQWDO� KDV� LQLWLDWHG�
VSHHFK� WR� \RX� RQFH�� \RX� DUH� HVWDEOLVKHG� DV� WKH� VXSHULRU� DQG� DUH�
VDIH� ZLWK� WKDW� SDUWLFXODU� HOHPHQWDO�� � $Q\� TXHVWLRQV� \RX�PD\� KDYH�
\RX�PXVW�GLUHFW� WR� WKH�HOHPHQWDO�\RX�DUH�GHDOLQJ�ZLWK�� �2QO\� LI� WKDW�
HOHPHQWDO� FDQQRW� KHOS� \RX� DQ\� IXUWKHU� PD\� \RX� DVN� IRU� DQ�
LQWURGXFWLRQ� WR� D� VXSHULRU� HOHPHQWDO� ZKR� KDV�PRUH� NQRZOHGJH�� � ,I�
\RX� DUH� HYHU� LQWURGXFHG� WR� DQG� DFFHSWHG� E\� WKH� UXOLQJ� HOHPHQWDOV�
\RX� WKHQ�KDYH�DFFHVV� WR� WKH�ZKROH� UHDOP�DQG�FDQ�VDIHO\�VSHDN� WR�
DOO�HOHPHQWDOV��
�
*LIWV� IURP� WKH� HOHPHQWDOV� PXVW� EH� DFFHSWHG� ZLWK� H[WUHPH�
GLVFHUQPHQW�� �*LIWV�PD\�FRPH�ZLWK� VWULQJV�DWWDFKHG� WKDW� \RX�ZHUH�
QRW� WROG� DERXW�� � $FFHSWLQJ� WKHVH� JLIWV� FDQ� SXW� \RX� XQGHU� DQ�
REOLJDWLRQ�WKDW�PD\�EH�YHU\�KDUPIXO�IRU�\RX�WR�GLVFKDUJH���*QRPHV�
IRU�LQVWDQFH��FDQ�JLYH�\RX�HQGOHVV�DPRXQWV�RI�JROG�DQG�JHPVWRQHV�
EHFDXVH� LQ� WKHLU� UHDOPV� WKHVH� WKLQJV� DUH� SOHQWLIXO� DQG� RI� QR�
SDUWLFXODU� YDOXH�� � %XW� \RX�PD\� HQG� XS� SD\LQJ�PRUH� WKDQ� WKH\� DUH�
ZRUWK���2QH�RI�WKH�WKLQJV�\RX�KDYH�WR�RIIHU�WKDW�WKH�HOHPHQWDOV�YDOXH�
LV�\RXU�DOORWPHQW�RI� WKH�HOHPHQWV� WKH\�DUH� ODFNLQJ�� �$�JLIW�FDQ�DOVR�
EH� KDUPIXO� VLPSO\� EHFDXVH� WKH� HOHPHQWDO� GRHV� QRW� NQRZ� WKDW� LW� LV�
KDUPIXO� WR� KXPDQV�� � 2QH� WKH� RWKHU� KDQG�� LW� LV� SRVVLEOH� WR� PDNH�
SDFWV�RU�EDUJDLQV�ZLWK�HOHPHQWDOV��ZKLFK�FDQ�EH�YHU\�KDUPIXO�WR�WKH�
HOHPHQWDO��
�
'R�QRW�DOORZ�DQ�HOHPHQWDO�WR�WULFN�\RX�LQWR�DQ�DFWLYLW\�ZKLFK�UHTXLUHV�
WKH� HOHPHQWDO¶V� SUHVHQFH� RQ� WKH� SK\VLFDO� SODQH�� � (OHPHQWDOV� FDQ�
RQO\� PDQLIHVW� SK\VLFDOO\� LI� VXSSOLHG� ZLWK� HQHUJ\� DQG� WKH� WKUHH�
HOHPHQWV�WKH\�ODFN���,I�KDYH�\RX�KDYH�QRW�DJUHHG�RQ�DQRWKHU�ZD\�RI�
VXSSO\LQJ� WKLV� WR� WKH� HOHPHQWDO� WKH� DVVXPSWLRQ� LV� WKDW� \RX� DUH�



� � ��

5XQHORUH�
�

7KH�5XQH�:XQMR�
�

��
6RXQG���:�
1DPH���-R\�
3ODQHWDU\�5XOHUVKLS��
9HQXV�DQG�6DWXUQ�
�
%DFNJURXQG��
7KH�PDLQ�PHDQLQJ�RI�WKLV�
UXQH�LV�MR\��SOHDVXUH��
IXOILOOPHQW�DQG�KDSSLQHVV���
,W�UHODWHV�WR�KDUPRQ\��
IHOORZVKLS�DQG�SURVSHULW\�
DQG�WKH�JORU\�DQG�VSLULWXDO�
UHZDUG�RI�WKH�VHOI�EHLQJ�
DOLJQHG�ZLWK�WKH�6HOI�RU�
EHLQJ�IDYRXUHG�E\�WKH�
*RGV����
�
7KHUH�LV�D�GDQJHU�
DVVRFLDWHG�ZLWK�WKLV�UXQH�
DQG�WKDW�LV�WKDW�LW�LV�HDV\�WR�
FROODSVH�LQWR�WKH�
KDSSLQHVV��WR�EHFRPH�
FRPSODFHQW�DQG�DVVXPH�
WKDW�LW�ZLOO�ODVW�IRUHYHU���
:KHQ�LQ�WKH�HQHUJ\�RI�WKLV�
UXQH�LW�LV�LPSRUWDQW�WR�HQMR\�
LW��EXW�DW�WKH�VDPH�WLPH�
DOVR�WR�WDNH�WKH�QH[W�VWHS���
,I�\RX�EHFRPH�DIUDLG�RI�
PRYHPHQW�DQG�FKDQJH�LQ�
FDVH�\RX�ORVH�WKH�MR\�DQG�
KDSSLQHVV�\RX�ZLOO�
LQHYLWDEO\�ORVH�LW���7KH�
RWKHU�GDQJHU�LV�WKDW�RI�
LQWR[LFDWLRQ�DQG�
SRVVHVVLRQ�E\�KLJKHU�
IRUFHV�DQG�ORVLQJ�WRXFK�
ZLWK�UHDOLW\��

�
VXSSO\LQJ�LW�RXW�RI�\RXU�VHOI��
�
&RQFOXVLRQ�
7KH� UHDOPV� RI� WKH� HOHPHQWV� DQG� HOHPHQWDOV� DUH� EHDXWLIXO��
IDVFLQDWLQJ� DQG� DQ� HQGOHVV� VRXUFH� RI� NQRZOHGJH� DQG� SRZHU�� � ,I�
DSSURDFKHG�LQ�WKH�ULJKW�ZD\��ZLWK�GLVFHUQPHQW�DQG�GHWDFKPHQW��\RX�
ZLOO� EH� TXLWH� VDIH�� �<RX�ZLOO� JDLQ�DFFHVV� WR�HQHUJ\�DQG�NQRZOHGJH�
WKDW�ZLOO�HQULFK�\RXU�RZQ�OLIH�DQG�WKDW�RI�WKH�SHRSOH�DURXQG�\RX���,W�LV�
WKHUH�WR�EH�H[SORUHG���

7+(�:$5�35$<(5��
E\�0DUN�7ZDLQ�

,W�ZDV�D�WLPH�RI�JUHDW�DQG�H[DOWLQJ�H[FLWHPHQW��7KH�FRXQWU\�ZDV�XS�
LQ� DUPV�� WKH� ZDU� ZDV� RQ�� LQ� HYHU\� EUHDVW� EXUQHG� WKH� KRO\� ILUH� RI�
SDWULRWLVP�� WKH� GUXPV� ZHUH� EHDWLQJ�� WKH� EDQGV� SOD\LQJ�� WKH� WR\�
SLVWROV�SRSSLQJ��WKH�EXQFKHG�ILUHFUDFNHUV�KLVVLQJ�DQG�VSXWWHULQJ��RQ�
HYHU\�KDQG�DQG�IDU�GRZQ�WKH�UHFHGLQJ�DQG�IDGLQJ�VSUHDGV�RI�URRIV�
DQG� EDOFRQLHV� D� IOXWWHULQJ� ZLOGHUQHVV� RI� IODJV� IODVKHG� LQ� WKH� VXQ��
GDLO\�WKH�\RXQJ�YROXQWHHUV�PDUFKHG�GRZQ�WKH�ZLGH�DYHQXH�JD\�DQG�
ILQH� LQ� WKHLU� QHZ� XQLIRUPV�� WKH� SURXG� IDWKHUV� DQG� PRWKHUV� DQG�
VLVWHUV� DQG� VZHHWKHDUWV� FKHHULQJ� WKHP� ZLWK� YRLFHV� FKRNHG� ZLWK�
KDSS\� HPRWLRQ� DV� WKH\� VZXQJ� E\�� QLJKWO\� WKH� SDFNHG� PDVV�
PHHWLQJV� OLVWHQHG�� SDQWLQJ�� WR� SDWULRW� RUDWRU\� ZKLFK� VWLUUHG� WKH�
GHHSHVW�GHHSV�RI�WKHLU�KHDUWV�DQG�ZKLFK�WKH\�LQWHUUXSWHG�DW�EULHIHVW�
LQWHUYDOV� ZLWK� F\FORQHV� RI� DSSODXVH�� WKH� WHDUV� UXQQLQJ� GRZQ� WKHLU�
FKHHNV�WKH�ZKLOH��LQ�WKH�FKXUFKHV�WKH�SDVWRUV�SUHDFKHG�GHYRWLRQ�WR�
IODJ� DQG� FRXQWU\� DQG� LQYRNHG� WKH� *RG� RI� %DWWOHV�� EHVHHFKLQJ� +LV�
DLG� LQ� RXU� JRRG� FDXVH� LQ� RXWSRXULQJ� RI� IHUYLG� HORTXHQFH� ZKLFK�
PRYHG�HYHU\�OLVWHQHU��
,W� ZDV� LQGHHG� D� JODG� DQG� JUDFLRXV� WLPH�� DQG� WKH� KDOI� GR]HQ� UDVK�
VSLULWV�WKDW�YHQWXUHG�WR�GLVDSSURYH�RI�WKH�ZDU�DQG�FDVW�D�GRXEW�XSRQ�
LWV� ULJKWHRXVQHVV�VWUDLJKWDZD\�JRW�VXFK�D�VWHUQ�DQG�DQJU\�ZDUQLQJ�
WKDW�IRU�WKHLU�SHUVRQDO�VDIHW\
V�VDNH�WKH\�TXLFNO\�VKUDQN�RXW�RI�VLJKW�
DQG�RIIHQGHG�QR�PRUH�LQ�WKDW�ZD\��
6XQGD\�PRUQLQJ�FDPH���QH[W�GD\�WKH�EDWWDOLRQV�ZRXOG�OHDYH�IRU�WKH�
IURQW�� WKH� FKXUFK�ZDV� ILOOHG�� WKH� YROXQWHHUV�ZHUH� WKHUH�� WKHLU� IDFHV�
DOLJKW� ZLWK� PDWHULDO� GUHDPV�YLVLRQV� RI� D� VWHUQ� DGYDQFH�� WKH�
JDWKHULQJ�PRPHQWXP�� WKH� UXVKLQJ�FKDUJH�� WKH� IODVKLQJ�VDEHUV�� WKH�
IOLJKW�RI�WKH�IRH��WKH�WXPXOW��WKH�HQYHORSLQJ�VPRNH��WKH�ILHUFH�SXUVXLW��
WKH�VXUUHQGHU����WKHQ�KRPH�IURP�WKH�ZDU��EURQ]HG�KHURV��ZHOFRPHG��
DGRUHG��VXEPHUJHG�LQ�JROGHQ�VHDV�RI�JORU\��:LWK�WKH�YROXQWHHUV�VDW�
WKHLU� GHDU� RQHV�� SURXG�� KDSS\�� DQG� HQYLHG� E\� WKH� QHLJKERUV� DQG�
IULHQGV�ZKR�KDG�QR�VRQV�DQG�EURWKHUV� WR�VHQG� IRUWK� WR� WKH� ILHOG�RI�
KRQRU�� WKHUH� WR�ZLQ� IRU� WKH� IODJ�RU�� IDLOLQJ�� GLH� WKH�QREOHVW� RI� QREOH�
GHDWKV�� 7KH� VHUYLFH� SURFHHGHG�� D� ZDU� FKDSWHU� IURP� WKH� 2OG�
7HVWDPHQW�ZDV�UHDG��WKH�ILUVW�SUD\HU�ZDV�VDLG��LW�ZDV�IROORZHG�E\�DQ�
RUJDQ�EXUVW�WKDW�VKRRN�WKH�EXLOGLQJ��DQG�ZLWK�RQH�LPSXOVH�WKH�KRXVH�
URVH�� ZLWK� JORZLQJ� H\HV� DQG� EHDWLQJ� KHDUWV�� DQG� SRXUHG� RXW� WKDW�
WUHPHQGRXV� LQYRFDWLRQ�� �*RG� WKH� DOO�WHUULEOH�� 7KRX� ZKR� RUGDLQHVW��
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WKXQGHU�7K\�FODULRQ�DQG�OLJKWQLQJ�7K\�VZRUG���
7KHQ�FDPH�WKH��ORQJ��SUD\HU��1RQH�FRXOG�UHPHPEHU�WKH�OLNH�RI�LW�IRU�
SDVVLRQDWH� SOHDGLQJ� DQG� PRYLQJ� DQG� EHDXWLIXO� ODQJXDJH�� 7KH�
EXUGHQ�RI� LWV�VXSSOLFDWLRQ�ZDV� WKDW�DQ�HYHU�PHUFLIXO�DQG�EHQLJQDQW�
)DWKHU�RI�XV�DOO�ZRXOG�ZDWFK�RYHU�RXU�QREOH�\RXQJ�VROGLHUV�DQG�DLG��
FRPIRUW�� DQG� HQFRXUDJH� WKHP� LQ� WKHLU� SDWULRWLF� ZRUN�� EOHVV� WKHP��
VKLHOG� WKHP� LQ�+LV�PLJKW\� KDQG��PDNH� WKHP�VWURQJ�DQG�FRQILGHQW��
LQYLQFLEOH� LQ� WKH�EORRG\�RQVHW��KHOS� WKHP� WR�FUXVK� WKH� IRH��JUDQW� WR�
WKHP�DQG�WR�WKHLU�IODJ�DQG�FRXQWU\�LPSHULVKDEOH�KRQRU�DQG�JORU\��
$Q�DJHG�VWUDQJHU�HQWHUHG�DQG�PRYHG�ZLWK�VORZ�DQG�QRLVHOHVV�VWHS�
XS� WKH�PDLQ� DLVOH�� KLV� H\HV� IL[HG� XSRQ� WKH�PLQLVWHU�� KLV� ORQJ�ERG\�
FORWKHG� LQ�D� UREH� WKDW� UHDFKHG� WR�KLV� IHHW��KLV�KHDG�EDUH��KLV�ZKLWH�
KDLU� GHVFHQGLQJ� LQ� D� IURWK\� FDWDUDFW� WR� KLV� VKRXOGHUV�� KLV� VHDP\�
IDFH� XQQDWXUDOO\� SDOH�� SDOH� HYHQ� WR� JKDVWOLQHVV�� :LWK� DOO� H\HV�
IROORZLQJ� KLP� DQG� ZRQGHULQJ�� KH� PDGH� KLV� VLOHQW� ZD\�� ZLWKRXW�
SDXVLQJ�� KH� DVFHQGHG� WR� WKH� SUHDFKHU
V� VLGH� DQG� VWRRG� WKHUH��
ZDLWLQJ��
�
:LWK�VKXW�OLGV�WKH�SUHDFKHU��XQFRQVFLRXV�RI�KLV�SUHVHQFH��FRQWLQXHG�
KLV�PRYLQJ�SUD\HU��DQG�DW� ODVW� ILQLVKHG� LW�ZLWK� WKH�ZRUGV��XWWHUHG� LQ�
IHUYHQW� DSSHDO�� �%OHVV� RXU� DUPV�� JUDQW� XV� WKH� YLFWRU\�� 2� /RUG� RXU�
*RG��)DWKHU�DQG�3URWHFWRU�RI�RXU�ODQG�DQG�IODJ���
7KH�VWUDQJHU� WRXFKHG�KLV�DUP��PRWLRQHG�KLP�WR�VWHS�DVLGH���ZKLFK�
WKH�VWDUWOHG�PLQLVWHU�GLG���DQG�WRRN�KLV�SODFH��'XULQJ�VRPH�PRPHQWV�
KH� VXUYH\HG� WKH� VSHOOERXQG� DXGLHQFH� ZLWK� VROHPQ� H\HV� LQ� ZKLFK�
EXUQHG�DQ�XQFDQQ\�OLJKW��WKHQ�LQ�D�GHHS�YRLFH�KH�VDLG��
�,� FRPH� IURP� WKH�7KURQH�EHDULQJ�D�PHVVDJH� IURP�$OPLJKW\�*RG���
7KH�ZRUGV�VPRWH�WKH�KRXVH�ZLWK�D�VKRFN��LI�WKH�VWUDQJHU�SHUFHLYHG�
LW� KH� JDYH� QR� DWWHQWLRQ�� �+H� KDV� KHDUG� WKH� SUD\HU� RI� +LV� VHUYDQW�
\RXU� VKHSKHUG�DQG�JUDQW� LW� LI� VXFK�VKDOO�EH�\RXU�GHVLUH�DIWHU� ,��+LV�
PHVVHQJHU��VKDOO�KDYH�H[SODLQHG�WR�\RX�LWV�LPSRUW���WKDW�LV�WR�VD\��LWV�
IXOO� LPSRUW��)RU� LW� LV� OLNH�XQWR�PDQ\�RI� WKH�SUD\HUV�RI�PHQ�� LQ� WKDW� LW�
DVNV� IRU�PRUH� WKDQ� KH�ZKR�XWWHUV� LW� LV� DZDUH�RI�� H[FHSW�KH�SDXVH�
DQG�WKLQN��
*RG
V�VHUYDQW�DQG�\RXUV�KDV�SUD\HG�KLV�SUD\HU��+DV�KH�SDXVHG�DQG�
WDNHQ�WKRXJKW"�,V�LW�RQH�SUD\HU"�1R��LW�LV�WZR���RQH�XWWHUHG��WKH�RWKHU�
QRW�� %RWK� KDYH� UHDFKHG� WKH� HDU� RI� +LV� :KR� KHDUHWK� DOO�
VXSSOLFDWLRQV��WKH�VSRNHQ�DQG�WKH�XQVSRNHQ��3RQGHU�WKLV���NHHS�LW�LQ�
PLQG��,I�\RX�EHVHHFK�D�EOHVVLQJ�XSRQ�\RXUVHOI��EHZDUH��OHVW�ZLWKRXW�
LQWHQW�\RX�LQYRNH�D�FXUVH�XSRQ�D�QHLJKERU�DW�WKH�VDPH�WLPH��,I�\RX�
SUD\�IRU� WKH�EOHVVLQJ�RI�UDLQ�XSRQ�\RXU�FURS�ZKLFK�QHHGV�LW��E\�WKDW�
DFW�\RX�DUH�SRVVLEO\�SUD\LQJ�IRU�D�FXUVH�XSRQ�VRPH�QHLJKERU
V�FURS�
ZKLFK�PD\�QRW�QHHG�UDLQ�DQG�FDQ�EH�LQMXUHG�E\�LW��
<RX�KDYH�KHDUG�\RXU�VHUYDQW
V�SUD\HU� �� WKH�XWWHUHG�SDUW�RI� LW�� ,�DP�
FRPPLVVLRQHG� E\�*RG� WR� SXW� LQWR�ZRUGV� WKH� RWKHU� SDUW� RI� LW� �� WKDW�
SDUW�ZKLFK�WKH�SDVWRU��DQG�DOVR�\RX�LQ�\RXU�KHDUWV��IHUYHQWO\�SUD\HG�
VLOHQWO\��$QG� LJQRUDQWO\�DQG�XQWKLQNLQJO\"�*RG�JUDQW� WKDW� LW�ZDV�VR��

,Q�WKH�EHJLQQLQJ�WKH�
8QLYHUVH�ZDV�FUHDWHG��
7KLV�KDV�PDGH�D�ORW�RI�
SHRSOH�YHU\�DQJU\�DQG�
EHHQ�ZLGHO\�UHJDUGHG�DV�
D�EDG�PRYH��
'RXJODV�$GDPV�
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<RX�KHDUG�WKHVH�ZRUGV��
*UDQW�XV�WKH�YLFWRU\��2�/RUG�RXU�*RG�
�7KDW�LV�
VXIILFLHQW�� 7KH� ZKROH� RI� WKH� XWWHUHG� SUD\HU� LV� FRPSDFW� LQWR� WKRVH�
SUHJQDQW� ZRUGV�� (ODERUDWLRQV� ZHUH� QRW� QHFHVVDU\�� :KHQ� \RX� KDYH�
SUD\HG� IRU� YLFWRU\� \RX� KDYH� SUD\HG� IRU� PDQ\� XQPHQWLRQHG� UHVXOWV�
ZKLFK�IROORZ�YLFWRU\���PXVW�IROORZ�LW��FDQQRW�KHOS�EXW�IROORZ�LW��8SRQ�WKH�
OLVWHQLQJ� VSLULW� RI� *RG� WKH� )DWKHU� IHOO� DOVR� WKH� XQVSRNHQ� SDUW� RI� WKH�
SUD\HU��+H�FRPPDQGHWK�PH�WR�SXW�LW�LQWR�ZRUGV��/LVWHQ��

2�/RUG�RXU�)DWKHU��RXU�\RXQJ�SDWULRWV��LGROV�RI�RXU�KHDUWV��JR�IRUWK�WR�
EDWWOH���EH�7KRX�QHDU�WKHP��:LWK�WKHP��LQ�VSLULW��ZH�DOVR�JR�IRUWK�IURP�
WKH�VZHHW�SHDFH�RI�RXU�EHORYHG�ILUHVLGHV�WR�VPLWH�WKH�IRH��2�/RUG�RXU�
*RG�� KHOS� XV� WR� WHDU� WKHLU� VROGLHUV� WR� EORRG\� VKUHGV�ZLWK� RXU� VKHOOV��
KHOS�XV�WR�FRYHU�WKHLU�VPLOLQJ�ILHOGV�ZLWK�WKH�SDOH�IRUPV�RI�WKHLU�SDWULRW�
GHDG�� KHOS� XV� WR� GURZQ� WKH� WKXQGHU� RI� WKH� JXQV� ZLWK� WKH� VKULHNV� RI�
WKHLU� ZRXQGHG�� ZULWKLQJ� LQ� SDLQ�� KHOS� XV� WR� OD\� ZDVWH� WKHLU� KXPEOH�
KRPHV� ZLWK� D� KXUULFDQH� RI� ILUH�� KHOS� XV� WR� ZULQJ� WKH� KHDUWV� RI� WKHLU�
XQRIIHQGLQJ� ZLGRZV� ZLWK� XQDYDLOLQJ� JULHI�� KHOS� XV� WR� WXUQ� WKHP� RXW�
URRIOHVV� ZLWK� WKHLU� OLWWOH� FKLOGUHQ� WR� ZDQGHU� XQIULHQGHG� WKH� ZDVWHV� RI�
WKHLU�GHVRODWHG� ODQG� LQ� UDJV�DQG�KXQJHU�DQG� WKLUVW�� VSRUWV�RI� WKH�VXQ�
IODPHV�RI�VXPPHU�DQG� WKH� LF\�ZLQGV�RI�ZLQWHU��EURNHQ� LQ�VSLULW��ZRUQ�
ZLWK�WUDYDLO��LPSORULQJ�7KHH�IRU�WKH�UHIXJH�RI�WKH�JUDYH�DQG�GHQLHG�LW��
IRU� RXU� VDNHV� ZKR� DGRUH� 7KHH�� /RUG�� EODVW� WKHLU� KRSHV�� EOLJKW� WKHLU�
OLYHV�� SURWUDFW� WKHLU� ELWWHU� SLOJULPDJH�� PDNH� KHDY\� WKHLU� VWHSV�� ZDWHU�
WKHLU�ZD\�ZLWK�WKHLU�WHDUV��VWDLQ�WKH�ZKLWH�VQRZ�ZLWK�WKH�EORRG�RI�WKHLU�
ZRXQGHG�IHHW��:H�DVN�LW��LQ�WKH�VSLULW�RI�ORYH�RI�+LP�:KR�LV�WKH�6RXUFH�
RI�/RYH��DQG�:KR�LV�HYHU�IDLWKIXO�UHIXJH�DQG�IULHQG�RI�DOO�WKDW�DUH�VRUH�
EHVHW�DQG�VHHN�+LV�DLG�ZLWK�KXPEOH�DQG�FRQWULWH�KHDUWV��$PHQ���
�$IWHU�D�SDXVH��
�<H�KDYH�SUD\HG�LW��LI�\H�VWLOO�GHVLUH�LW��VSHDN��7KH�PHVVHQJHU�RI�WKH�
0RVW�+LJK�ZDLWV���
�
,W�ZDV�EHOLHYHG�DIWHUZDUG�WKDW�WKH�PDQ�ZDV�D�OXQDWLF��EHFDXVH�WKHUH�
ZDV�QR�VHQVH�LQ�ZKDW�KH�VDLG��

7KH�(QG�
�
�

&RPPHQWDU\�RQ�&XUUHQW�(YHQWV�
%\�3DWULFN�'HSODFH��

1R�ZHDSRQV�RI�PDVV�GHVWUXFWLRQ�KDYH�EHHQ�IRXQG�LQ�,UDT�DQG�6DGDP�
DQG� KLV� IDPLO\� DUH� VWLOO� HOXVLYH�� MXVW�OLNH� 2VDPD�� � $FWV� RI� WHUURU� DUH�
SURFHHGLQJ�ZHOO� DQG� WZR� ,VODPLF� FRXQWULHV� DUH� QRZ� �2FFXSLHG��� 7KH�
DWWHQWLRQ�RI�WKH�:DU/RUG�*�:��%XVK�LV�QRZ�RQ�,VUDHO�DQG�3DOHVWLQH� ��
$OWKRXJK�PDQ\�,VUDHOLWHV�DQG�3DOHVWLQLDQV�ZRXOG�OLNH�WR�VHH�DQ�HQG�WR�
WKH� FRQIOLFW�� WKH� TXHVWLRQ� UHPDLQV��'RHV� ,VUDHO� RU� 3DOHVWLQH�ZDQW� DQ�
LPSRVHG� SHDFH� ZLWK� D� GLYLGHG� 6WDWH� RI� ,VUDHO"� :KDW� GR� WKH�
3DOHVWLQLDQV�ZDQW"�
�

$OZD\V�IRUJLYH�\RXU�
HQHPLHV��QRWKLQJ�DQQR\V�
WKHP�VR�PXFK��
2VFDU�:LOGH��
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,�ZDV�ZRUNLQJ�RQ�WKH�
SURRI�RI�RQH�RI�P\�
SRHPV�DOO�WKH�PRUQLQJ��
DQG�WRRN�RXW�D�FRPPD��
,Q�WKH�DIWHUQRRQ�,�SXW�LW�
EDFN�DJDLQ��
2VFDU�:LOGH�

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

�
,W� VHHPV� WKDW� ZKDW� WKH\� GHVLUH� DQG�ZKDW� ,VUDHO�ZDQWV� DUH� WKH� VDPH�
WKLQJ���,VUDHOLWHV�DUH�EXLOGLQJ�WKHLU�KRPHV�RQ�ZKDW�LV�FDOOHG�3DOHVWLQLDQ�
ODQG��DOWKRXJK�WKH\�FODLP�WR�EH�SUHSDUHG�WR�VWRS�GRLQJ�VR���IRU�QRZ�DW�
OHDVW��,V�WKHUH�D�VROXWLRQ"�,�GR�QRW�NQRZ��EXW�,�NQRZ�WKDW�,VUDHO�LV�WKHUH�
WR� VWD\� DQG� WKHUH� LV� VRPH� VRUW� RI� FR�GHSHQGHQF\� EHWZHHQ� WKH� WZR�
IDFWLRQV���,I�\RX�KDYH�DQ\�LGHDV�DV�WR�KRZ�WKLV�FR�GHSHQGHQF\�FDQ�EH�
GHILQHG� RU� GHVFULEHG�� SOHDVH� ZULWH� WR� XV� ZLWK� \RXU� SHUFHSWLRQV� RU�
FRPPHQWV����
,Q� P\� SUHYLRXV� DUWLFOH� ,� PHQWLRQHG� WKDW� PDQ\� QDWLRQV� DUH� �DUPLQJ��
WKHPVHOYHV��(XURSH� LV�QRZ�JRLQJ�DKHDG�ZLWK� WKH�*DOLOHR�SURMHFW�� L�H��
WKH\� DUH� GHYHORSLQJ� DQ� LQGHSHQGHQW� *36� V\VWHP�� 7KH� $PHULFDQV
ZDQW� WR� UHVXPH� 1XFOHDU� WHVWLQJ� LQ� RUGHU� WR� GHYHORS� �VPDOO� 1XFOHDU��
GHYLFHV���&KLQD�DSSURYHV�DQG�ZRXOG�OLNH�WR�GR�WKH�VDPH���(XURSH��OHG�
E\� )UDQFH�� LV� SUHSDULQJ� D� QHZ� JHQHUDWLRQ� RI� ([RFHW� URFNHWV�
�XQVWRSSDEOH�DQWL�� VKLS�PLVVLOHV��DQG�DUH�EXGJHWLQJ� IRU�DQ�XSGDWH�RI�
�/D� )RUFH� GH� )UDSSH�� DV� RULJLQDOO\� GHVLJQHG� E\� 'HJDXO� �)UDQFH��
DOWKRXJK�LW�ZRXOG�QRW�EH�DEOH�WR�FRQTXHU�RWKHU�QDWLRQV��GHYHORSHG�DQ�
XQVWRSSDEOH�VWULNLQJ� IRUFH� WKDW�FRXOG�FDXVH�XQDFFHSWDEOH�GDPDJH� WR�
DQ\�QDWLRQ�DWWDFNLQJ�)UDQFH������
:LOO�WKH�8.�VLGH�ZLWK�(XURSH"�&RQYHUVLRQ�WR�WKH�(XUR�LV�YHU\�PXFK�RQ�
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WKH�FDUGV�DQG�%ODLU
V�SDUW\� LV�UDWKHU�XQOLNHO\�WR�VWD\�LQ�SRZHU�IRU�ORQJ��
:LOO� WKH�86�EHFRPH�PRUH�DQG�PRUH� LVRODWHG"�0DQ\�FRXQWULHV��VXFK�
DV�0DOD\VLD�� ,QGRQHVLD��7KDLODQG��DQG�WR�VRPH�H[WHQW�-DSDQ��DOUHDG\�
UHTXLUH�SD\PHQW�LQ�(XUR�DV�WKH�LQIOXHQFH�RI�WKH�86���GZLQGOHV����
:KDW� DERXW� 6$56"� ,V� LW� D� 6RFLR�HFRQRPLF� H[SHULPHQW"� ,V� WKHUH� D�
FRQVSLUDF\"� 3OHDVH� UHDG� WKH� DUWLFOH� DW� WKH� HQG� RI� WKH� QHZVOHWWHU� IRU�
PRUH� WKRXJKWV� RQ� WKLV� WRSLF�� &RXOG� LW� EH� WUXH� WKDW� WKHUH� DUH�
FRQWLQJHQF\� SODQV� WR� �FXOO�� +XPDQLW\"� :LOO� WKH\� EH�
LPSOHPHQWHG"�5HFHQWO\�� 7DPDULQGD� SRLQWHG� RXW� WR�PH� WKDW�$LGV� NLOOV�
E\� GHVWUR\LQJ� WKH� ,PPXQH� 6\VWHP� ZKLOH� 6$56� NLOOV� E\� ³RYHU�
DFWLYDWLQJ´� WKH� ,PPXQH�V\VWHP�� ,W� LV�LQWHUHVWLQJ� WKDW�ERWK�YLUXVHV�DUH
QRW�EHLQJ�FRQWUROOHG� LQ�VSLWH�RI�PRGHUQ�PHGLFDO�DGYDQFHV��$�)UHQFK�
6FLHQWLVW� VXJJHVWHG� WKDW� 6DUV� FRPHV� IURP� �2XWHU� 6SDFH����� ,V� LW� WKH�
IRUHUXQQHU� RI� VRPHWKLQJ� PRUH� �(IIHFWLYH�"� 'LG� WKH� YLUXV� NLOO� PRVWO\�
$VLDQV"�:HUH� WKH� (XURSHDQV� ZKR� GLHG� RI� $VLDQ� H[WUDFWLRQ"�2U� GLG�
WKH\� KDYH�$VLDQ� DQFHVWU\"� ,� KDYH� QRW� EHHQ� DEOH� WR� DVFHUWDLQ� WKLV�� ,I�
\RX�DUH�DEOH�WR�REWDLQ�LQIRUPDWLRQ�RQ�WKLV�VXEMHFW��SOHDVH�OHW�PH�NQRZ��
��

5LGGOH�RI�WKH�0RQWK�
�
$�6ROXWLRQ�WR�ODVW�0RQWK¶V�ULGGOH��,V�LW�D�OLH"�
7KLV�LV�RU�LV�QRW�D�SDUDGR[�GHSHQGLQJ�RQ�ZKHWKHU�RU�QRW�WKH�PDQ�KDV�
VDLG�DQ\WKLQJ�HOVH�WR�\RX���
�
$� ORW� RI� SHRSOH� DVVXPH� WKDW� LI� WKH� VWDWHPHQW� �,� DOZD\V� OLH�� LV� IDOVH��
WKHQ� WKH� VWDWHPHQW� �,� DOZD\V� WHOO� WKH� WUXWK�� PXVW� EH� WUXH�� %XW� PRUH�
DFFXUDWHO\��WKH�RSSRVLWH�RI��,�DOZD\V�OLH��LV��,�VRPHWLPHV�GRQ
W�OLH����
�
,W� LV� REYLRXV� WKDW� WKH�PDQ� FDQQRW� EH� WHOOLQJ� WKH� WUXWK�� VLQFH� LI� KH� LV�
WHOOLQJ�WKH�WUXWK��KH�PXVW�EH�O\LQJ��+RZHYHU��LI�KH�LV�O\LQJ�ZKHQ�VD\LQJ�
�(YHU\WKLQJ�,�WHOO�\RX�LV�D�OLH���WKHQ�DW�OHDVW�VRPHWKLQJ��QRW�HYHU\WKLQJ��
WKDW�KH�WHOOV�\RX�VKRXOG�EH�WKH�WUXWK����
,I� WKLV�VWDWHPHQW� LV� WKH�RQO\� WKLQJ�KH�HYHU� WHOOV� \RX�� WKHQ�ZH� UHDFK�D�
SDUDGR[��LW
V�OLNH�D�VWDWHPHQW�VD\LQJ�WKDW�LW
V�IDOVH���
�
+RZHYHU�� LI� WKH� PDQ� WKHQ� SURFHHGV� WR� WHOO� \RX� VRPHWKLQJ� HOVH��
VRPHWKLQJ� WKDW� LV� WUXH�� WKHQ� WKHUH� LV� QR� SDUDGR[�� KH� KDV� OLHG� WR� \RX�
DERXW�DOZD\V�O\LQJ��6RPH�RI�ZKDW�KH�WHOOV�\RX�LV�WUXWKIXO��
�
7KLV�PRQWK¶V�5LGGOH��+RZ�0DQ\�$QLPDOV"�
�
6HH�KRZ�PDQ\�GLIIHUHQW�DQLPDOV�\RX�FDQ�ILQG�LQ�WKH�SLFWXUH�EHORZ��

)LQLVK�HDFK�GD\�DQG�EH�
GRQH�ZLWK�LW��<RX�KDYH�
GRQH�ZKDW�\RX�FRXOG��
6RPH�EOXQGHUV�DQG�
DEVXUGLWLHV�QR�GRXEW�
FUHSW�LQ��IRUJHW�WKHP�DV�
VRRQ�DV�\RX�FDQ��
7RPRUURZ�LV�D�QHZ�GD\��
EHJLQ�LW�ZHOO�DQG�
VHUHQHO\�DQG�ZLWK�WRR�
KLJK�D�VSLULW�WR�EH�
FXPEHUHG�ZLWK�\RXU�ROG�
QRQVHQVH��
5DOSK�:DOGR�(PHUVRQ�

��������������������������������������������
�
�
�
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���
5HDGHUV�6HFWLRQ�

�
'HEUD�:DWVRQ�LV�1RZ�7HDFKLQJ�LQ�WKH�8.�
�
'HEUD� WUDLQHG� DV� DQ� DFWUHVV� DW� WKH�8QLYHUVLW\� RI� &DSH� 7RZQ�� 6RXWK�
$IULFD���6KH�ZRUNHG�IRU�PDQ\�\HDUV�DV�D�SURIHVVLRQDO�DFWUHVV��GUDPD�
WHDFKHU�� YLGHR� PDNHU� DQG� IDFLOLWDWRU�� � 'HEUD� EHFDPH� IRUPDOO\�
LQWHUHVWHG� LQ� 0HWDSK\VLFV� ZKHQ� VKH� VWDUWHG� ZRUNLQJ� ZLWK� 3DWULFN�
'HVSODFH�IURP�WKH�:RUOG�'HYHORSPHQW�RI�+XPDQ�5HVRXUFHV��LQ�������
VWXG\LQJ�0DVWHU\��(VRWHULF�+HDOLQJ�DQG�$OFKHP\���6KH�FRPSOHWHG�KHU�
WHDFKHU� WUDLQLQJ� ZLWK� 3DWULFN� LQ� ����� LQ� D� FRXUVH� FDOOHG�7HDFK� RQO\�
ZLWK�ORYH��
�
5HFHQWO\�� 'HEUD� VSHQW� VRPH� WLPH� GRLQJ� SUDFWLFDO� UHVHDUFK� LQWR�
IDFLOLWDWLQJ� FKDQJH� ZLWKLQ� RUJDQLVDWLRQV�� � 6KH� QRZ� OLYHV� LQ� /RQGRQ�
ZKHUH�VKH�KDV�GHYHORSHG� WKH�0HWDSOD\��0DQDJLQJ�&KDQJH��7KULYLQJ�
LQ� 8QFHUWDLQW\� DQG�0HWDSOD\�� 2SHQLQJ� WKH�0LQG�� 2SHQLQJ� WKH� +HDUW
VHVVLRQV��� 0HWDSOD\� LV� D� IRUP� RI� WHDFKLQJ� PHWDSK\VLFV� ZKLFK�
KDUQHVVHV�WKH�PDJLF�RI�SOD\�LQ�WKH�VHUYLFH�RI�H[SDQGLQJ�NQRZOHGJH�RI�
VHOI� DQG� RWKHUV�� � 0HWDSOD\� FDQ� EH� XVHG� E\� LQGLYLGXDOV�� FRPPXQLW\�
JURXSV��EXVLQHVVHV�RU�FRUSRUDWLRQV���

7R�EH�SOHDVHG�ZLWK�
RQH
V�OLPLWV�LV�D�
ZUHWFKHG�VWDWH��
-RKDQQ�:ROIJDQJ�
YRQ�*RHWKH�
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%HVSRNH�VHVVLRQV�FDQ�EH�DUUDQJHG�IRU���SHRSOH�RU�PRUH�RQ�UHTXHVW��
(PDLO��PHWDSOD\#�IVPDLO�FRP�RU�GJZDW#DP\ULF�IUHHVHUYH�FR�XN�IRU�
PRUH�LQIR��
�
*HQHYLHYH�:KLWH�LV�2IIHULQJ�&RXUVHV�LQ�&DSH�7RZQ�
�
*HQHYLHYH�:KLWH�KDV�KDG�D� ORQJ� LQWHUHVW� LQ�(VRWHULF�VXEMHFWV�DQG�KDV�
EHHQ� D� VWXGHQW� ZLWKLQ� WKH�:'+5� VLQFH� ������ � 6RPH� RI� WKH� (VRWHULF�
V\VWHPV�VKH�KDV�H[SORUHG� LQFOXGH�+HUPHWLFV��*ROGHQ�'DZQ��$OFKHP\��
.DEEDODK�� 7DURW�� $VWURORJ\� DQG� WKH� 7ROWHF� WUDGLWLRQ�� � *HQHYLHYH� LV�
TXDOLILHG� LQ� PDQ\� +HDOLQJ� PRGDOLWLHV�� VKH� LV� DQ� H[SHULHQFHG�
DURPDWKHUDSLVW�DQG�KHDOHU��DQG�KDV�WDXJKW�IRU�VHYHUDO�\HDUV��6KH�KROGV�
D�%DFKHORUV�GHJUHH�ZLWK�+RQRXUV�LQ�(VRWHULF�6FLHQFHV�DQG�D�7HDFKHUV�
'LSORPD�LQ�(VRWHULF�(GXFDWLRQ�IURP�WKH�:'+5�DPRQJVW�RWKHUV��
�
*HQHYLHYH� LV� RIIHULQJ� WKH� IROORZLQJ� FRXUVHV�� �(VRWHULF�+HDOLQJ� ,� �(+,���
(VRWHULF� +HDOLQJ� ,,� �(+,,��� 3V\FKRPHWU\�� 3HQGXOXPV� $QG� 'RZVLQJ��
&KULVWRV�7HFKQLTXH��&HQWUDO�3LOODU�DQG�7KH�&\FOHV�2I�/LIH��
�
%RRNLQJ�LV�HVVHQWLDO���&RQWDFW�*HQHYLHYH�DW�7HO�ID[�����������������
RU�H�PDLO��JHQZKLWH#MD\ZDON�FRP�

�
&RQWDFW�8V�

,I�\RX�ZRXOG�OLNH�WR�FRQWULEXWH�WR�WKH�QHZVOHWWHU�ZLWK�DUWLFOHV��LQWHUHVWLQJ�
VWRULHV�� TXRWHV�� RU� FRPPHQWV� DERXW� DQ\� RI� WKH� DUWLFOHV�� SOHDVH� VHQG�
FRQWULEXWLRQV� WR� WKH�HGLWRUV�DQG�ZH�ZLOO� UHYLHZ� WKHP� IRU� LQFOXVLRQ�� �:H�
ZHOFRPH�\RXU�FRPPHQWV�DQG�IHHGEDFN���7KH�HGLWRUV�FDQ�EH�HPDLOHG�DW�
QHZVOHWWHU#GHVFHQGHGPDVWHU�FRP����
,I� \RX� ZRXOG� OLNH� WR� VXEVFULEH� WR� WKLV� QHZVOHWWHU� VHQG� DQ� HPDLO� WR�
VXEVFULEH#GHVFHQGHGPDVWHU�FRP� ZLWK� WKH� ZRUG� VXEVFULEH� LQ� WKH�
VXEMHFW�OLQH��
,I�\RX�KDYH�UHFHLYHG�WKLV�QHZVOHWWHU�LQ�HUURU�RU�ZRXOG�OLNH�WR�XQVXEVFULEH�
VHQG� DQ� HPDLO� WR� XQVXEVFULEH#GHVFHQGHGPDVWHU�FRP� ZLWK� WKH� ZRUG�
XQVXEVFULEH�LQ�WKH�VXEMHFW�OLQH��
��
�
�

:KHQ�\RX�VWULNH�DW�D�
NLQJ��\RX�PXVW�NLOO�KLP��
5DOSK�:DOGR�(PHUVRQ�
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7KH�IROORZLQJ�DUWLFOH�LV�VXJJHVWHG�UHDGLQJ�IURP�3DWULFN���,W�ZDV�DFFHVVHG�IURP�WKH�
ZHEVLWH�KWWS���ZZZ�UHQVH�FRP��
�
�

6$56���$�*UHDW�*OREDO�6&$0�
%\�/HRQDUG�*��+RURZLW]��'0'��0$��03+��$XWKRU�RI�WKLUWHHQ�ERRNV�LQFOXGLQJ�WKH�QDWLRQDO�EHVWVHOOHU��(PHUJLQJ�9LUXVHV��$,'6�	�(EROD�1DWXUH��$FFLGHQW�RU�,QWHQWLRQDO"�DQG�'HDWK�LQ�WKH�$LU��*OREDOLVP��7HUURULVP�DQG�7R[LF�:DUIDUH���������

$EVWUDFW��5DWKHU�WKDQ�D�SXEOLF�KHDOWK�HPHUJHQF\��WKH��6HYHUH�$FXWH�5HVSLUDWRU\�6\QGURPH���JHQHUDOO\�FDOOHG�6$56��LV�EHVW�GLDJQRVHG�DV�D��6LFNHQLQJ�DQG�5HSXOVLYH�6FDP���7KLV�DUWLFOH�DUJXHV�WKDW�WKLV�XQSUHFHGHQWHG�YLUDO�DWWDFN�LV��DOWHUQDWLYHO\��DQ�LQJHQLRXV�VRFLDO�H[SHULPHQW�IHDWXULQJ�LQVWLWXWLRQDOL]HG�ELRWHUURULVP�IRU�ZLGHVSUHDG�SV\FKR�VRFLDO�FRQWURO��7KH�RXWFRPH�RI�WKLV�H[SHULPHQW��ZKHWKHU�LW�OHDGV�WR�SRSXODWLRQ�UHGXFWLRQ�RU�QRW��GHSHQGV�RQ�\RX����
%DFNJURXQG��<RX�DUH�DERXW�WR�UHDG�PXFK�QHJOHFWHG�WUXWKV�SHUWDLQLQJ�WR�WKLV�EL]DUUH�QHZ�SQHXPRQLD�OLNH�LOOQHVV�FDOOHG�6$56��$XWKRULWLHV�H[SODLQ�WKLV�DFURQ\P�IRU�6HYHUH�$FXWH�5HVSLUDWRU\�6\QGURPH�DV�VLPSO\�WKH�ODWHVW�WKUHDW�LQ�DQ�RQJRLQJ�VHULHV�RI�DWWDFNV�RQ�KXPDQLW\�E\�P\VWHULRXVO\�PXWDWLQJ��VXSHUJHUPV���<HW��D�FDUHIXO�VWXG\�RI�WKLV�PXOWL�GLVFLSOLQDU\�VXEMHFWÇ�UHYHDOV�VRPHWKLQJ�DPLVV�IDU�PRUH�LQVLGLRXV�DQG�GHDGO\�WKDQ�6$56��7KLV�VSUHDGLQJ�VFRXUJH�RI�6HYHUH�$FXWH�5HVSLUDWRU\�6\QGURPH�VWUHWFKLQJ�IURP�$VLD�WR�1RUWK�$PHULFD�KDV�DOO�WKH�HDUPDUNV�RI�D�QRYHO�VRFLDO�H[SHULPHQW�LQ�SRSXODWLRQ�PDQLSXODWLRQ�DLPHG�WR�FXOWXUH�WKH�PDVV�PLQG�IRU�WKH�DUULYDO�RI��WKH�%LJ�2QH��D�ELRORJLFDO�DJHQW�WKDW�ZLOO�IDFLOLWDWH�GHFLPDWLRQ�RI�DSSUR[LPDWHO\�D�WKLUG�WR�KDOI�RI�WKH�ZRUOG
V�SRSXODWLRQ��LQ�NHHSLQJ�ZLWK�FXUUHQW�RIILFLDO�SRSXODWLRQ�UHGXFWLRQ�REMHFWLYHV���1DWXUDOO\�\RX�ZRXOG�EH�GLVLQFOLQHG�WR�EHOLHYH�WKH�DERYH�VHQWHQFH��2SHQ�PLQGHGQHVV�LQ�WKLV�GRPDLQ�WKUHDWHQV�H[SRVXUH�WR�D��7ZLOLJKW�=RQH��RI�NQRZOHGJH�LQ�ZKLFK�UHDOLW\�LV�IDU�VWUDQJHU�WKDQ�ILFWLRQ��<RXU�ILUVW�LQVWLQFW��WKHUHIRUH��PLJKW�EH�WR�FORVH�WKLV�SDJH�LQ�IDYRU�RI�WKH�QH[W�6$56�VLWH�WKDW�SURPLVHV�PRUH�RI�WKH�VWDQGDUG�WUHDWPHQWV�EURDGFDVW�RQ�HYHU\�RIILFLDO�QHZV�SDJH�DQG�JRYHUQPHQW�UHSRUW�RQ�WKLV�VXEMHFW��%XW��LI�\RX�FKRRVH�WR�KDYH�\RXU�ZRUOGYLHZ�VKDWWHUHG�E\�FRQVLGHULQJ�WKH�OLWWOH�NQRZQ�WUXWKV�VXUURXQGLQJ�6HYHUH�$FXWH�5HVSLUDWRU\�6\QGURPH��WKHQ�FRQWLQXH�UHDGLQJ����������1R�JUHDW�HSLGHPLF�KDV�HYHU�HYROYHG�GLYRUFHG�IURP�PDMRU�VRFLR�SROLWLFDO�XSKHDYDO����/HRQDUG�*��+RURZLW]��'�0�'���0�$���0�3�+���(PHUJLQJ�9LUXVHV�SUHVHQWDWLRQ���������
,QWURGXFWLRQ��0\�QDPH�LV�'U��/HRQDUG�+RURZLW]��DQG�,�ZLOO�EH�\RXU�6$56�WRXU�JXLGH�RQ�WKLV�ZHEVLWH��$V�D�+DUYDUG�JUDGXDWH�LQ�SXEOLF�KHDOWK��DQG�H[SHUW�LQ�WKH�ILHOGV�RI�PHGLFDO�VRFLRORJ\��EHKDYLRUDO�VFLHQFH��DQG�HPHUJLQJ�GLVHDVHV��,�DP�EHVW�NQRZQ�IRU�P\�ZRUN�H[SRVLQJ�WKH�PDQ�PDGH�RULJLQ�RI�+,9�$,'6�LQ�WKH�QDWLRQDO�EHVWVHOOLQJ�ERRN��(PHUJLQJ�9LUXVHV��$,'6�	�(EROD�1DWXUH��$FFLGHQW�RU�,QWHQWLRQDO"��7HWUDKHGURQ�3UHVV������������������������KWWS���ZZZ�KHDOWK\ZRUOGGLVWULEXWLQJ�FRP�GHWDLO�DVS[",' ���7KLV�ZDV�P\�WHQWK�ERRN�WKDW�$PHULFDQ�JUDVVURRWV�DFWLYLVWV��PHGLFDO�SK\VLFLDQV�DQG�VFLHQWLVWV�LQFOXGHG��PDGH�D�QDWLRQDO�EHVWVHOOHU��8�6��*RYHUQPHQW�GRFXPHQWV�WKDW�,�UHSULQWHG�IRU�WKH�ILUVW�WLPH�IRU�WKH�ZRUOG�WR�VHH�ZHUH�
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VWURQJ�HQGRUVHPHQWV�IRU�WKLV�ZRUN��,QFOXGHG�KHUH�DUH�VWXQQLQJ�DQG�WUDJLF�FRQWUDFWV�XQGHU�ZKLFK�QXPHURXV�$,'6�OLNH�DQG�(EROD�OLNH�YLUXVHV�ZHUH�ELRHQJLQHHUHG�E\�WKH�8�6��$UP\
V��WK�OHDGLQJ�ELRORJLFDO�ZHDSRQV�FRQWUDFWRU�/LWWRQ�%LRQHWLFV�D�PHGLFDO�VXEVLGLDU\�RI�WKH�PHJD�PLOLWDU\�ZHDSRQV�FRQWUDFWRU�FDOOHG�/LWWRQ�,QGXVWULHV��<RX�FDQ�JHW�IUHH�LQIRUPDWLRQ�RQ�WKLV�PDQ�PDGH�YDFFLQH�WUDQVPLWWHG�WKHRU\�RI�$,'6�DW�KWWS���ZZZ�RULJLQRI$,'6�FRP��+HUH�,�IRFXV�\RXU�DWWHQWLRQ�RQ�6$56��DQG�ZKDW�PDLQVWUHDP�VRXUFHV�RI�LQIRUPDWLRQ�DUH�ZLWKKROGLQJ�DERXW�WKLV�QHZ�SDQGHPLF���7KLV�QDUUDWLYH�ZDV�ZULWWHQ�LPPHGLDWHO\�IROORZLQJ�P\�UHWXUQ�IURP�7RWDO�+HDOWK������DQÇ�DOWHUQDWLYH�PHGLFDO�FRQIHUHQFH�LQ�7RURQWR��&DQDGD��KHOG�0DUFK��������������,�ODQGHG�LQ�7RURQWR�WKH�GD\�WKDW�6$56�EHJDQ�GRPLQDWLQJ�IURQW�SDJH�KHDGOLQHV�LQ�HYHU\�PDMRU�QHZVSDSHU�LQ�WKH�FRXQWU\��)LYH�FRQVHFXWLYH�GD\V�RI�XQSUHFHGHQWHG�PHGLD�EOLW]�LQ�&DQDGD
V�ODUJHVW�FLW\�RYHU�WKH�6HYHUH�$FXWH�5HVSLUDWRU\�6\QGURPH�OHIW�WKH�HQWLUH�SRSXODWLRQ�IULJKWHQHG�DQG�EHZLOGHUHG���+DYLQJ�EHHQ�ZHOO�WUDLQHG�LQ�PHGLD�KHDOWK�SURPRWLRQ�DQG�SHUVXDVLRQ�PHWKRGV�IURP�P\�EHKDYLRUDO�VFLHQFH�VWXGLHV�DW�+DUYDUG�8QLYHUVLW\��,�FRQFOXGHG�WKDW�VRPHWKLQJ�DNLQ�WR�D�VRFLDO�H[SHULPHQW�ZDV�XQGHUZD\��:LWK�6$56��SHRSOH�ZHUH�EHLQJ�IULJKWHQHG�EH\RQG�UHDVRQ��,�UHDOL]HG��7KH�FODVVLF�GHILQLWLRQ�RI�SKRELD�ZDV�EHLQJ�PDQLIHVWHG�RQ�D�VRFLDO��LI�QRW�JOREDO��VFDOH���6XUHO\�WKH�6$56�GHDWK�UDWH��DSSUR[LPDWHO\�����ZDV�LQVXIILFLHQW�FDXVH�IRU�VXFK�ZLGHVSUHDG�SDQLF��7KH�PHGLD�VXFFHVVIXOO\�ZKLSSHG�WKH�&DQDGLDQ�SRSXODWLRQ�LQWR�D�WUHPEOLQJ�PDVV�RI�PDVNHG�DQG�TXDUDQWLQHG��VKHHSOH���2IILFLDOV�ZHUH�IRUFHG�WR�GLUHFW�WKH�FORVLQJ�RI�KRVSLWDOV��UHVWDXUDQWV��VFKRROV��DQG�ZRUNSODFHV�ZLWK�RQO\�WZR�GHDWKV�UHSRUWHG�DW�WKH�RQVHW�RI�WKH�PHGLD�RQVODXJKW��:LWKLQ�D�IHZ�GD\V��PRUH�WKDQ�D�WKRXVDQG�KHDOWKFDUH�ZRUNHUV�YROXQWHHUHG�IRU�KRPH�TXDUDQWLQH�EHFDXVH�RI�6$56��2WKHUZLVH��WKH\�IDFHG�OHJDO�DUUHVW�DQG�LQFDUFHUDWLRQ�DV�DGYLVHG�E\�WKH�:RUOG�+HDOWK�2UJDQL]DWLRQ��<RX�ZLOO�ILQG�PDQ\�RI�WKHVH�UHSRUWV�IURP�&DQDGD
V�GDLO\�QHZVSDSHUV��GRFXPHQWLQJ�WKHVH�IDFWV��DV�ZHOO�DV�LQFRPLQJ�$PHULFDQ�SUHVV�UHSRUWV��LQ�WKH�DUFKLYH�ILOHV�RI�WKLV�ZHEVLWH���
0LVVLRQ�,�KDYH�GHGLFDWHG�WKLV�ZHEVLWH�WR�H[DPLQLQJ�WKH�VRFLDO�DQG�SROLWLFDO�LPSOLFDWLRQV��DV�ZHOO�DV�WKH�FRUUHODWHV��L�H���WKLQJV�UHODWHG�WR��DQG�DQWHFHGHQWV��L�H���IDFWRUV�RU�HYHQWV�WKDW�SUHGDWHG�RU�SUHFLSLWDWHG��WKLV�QHZ�6$56�SDQGHPLF��%\�H[DPLQLQJ�WKLV�LOOQHVV
V�HWLRORJ\��ZKLFK�OLHV�PRUH�LQ�WKH�UHDOP�RI�JOREDO�SROLWLFV��FRUSRUDWH�SURILWV��DQG�SRSXODWLRQ�FRQWURO��WKDQ�HOVHZKHUH��WKLV�LQIRUPDWLRQ�RIIHUV�HGXFDWHG�SHRSOH�DQ�DOWHUQDWLYH�WR�WKH�IULJKW�DQG�LUUDWLRQDO�EHKDYLRUV�SURPXOJDWHG�E\��PDLQVWUHDP��SURSDJDQGLVWV�LQFOXGLQJ�QHZV�VRXUFHV�DQG�KHDOWK�RIILFLDOV�EHWWHU�NQRZQ�DV��VSLQ�GRFWRUV����0RVW�LQWHOOLJHQW�SHUVRQV�ZLOO�FRQFOXGH�IURP�WKH�IROORZLQJ�LQIRUPDWLRQ�WKDW�WKLV�QHZ�PLFURELDO�DWWDFN�ZDV�SUHPHGLWDWHG�DQG�SUHFHGHQW�VHWWLQJ��,Q�RWKHU�ZRUGV��6$56�LV�D�ZHOO�RUFKHVWUDWHG�VRFLDO�H[SHULPHQW���:KR�LV�EHKLQG�WKLV�6$56�PDGQHVV"�,�DFFHSW�WKH�ULVN�RI�WULJJHULQJ�\RXU��FRQVSLUDF\�WKHRU\��EXWWRQV�E\�LGHQWLI\LQJ�WKH�ZLGHO\�UHFRJQL]HG��JOREDO�PLOLWDU\�PHGLFDO�SHWURFKHPLFDO�SKDUPDFHXWLFDO�FDUWHO��DV�WKH�RQO\�VXVSHFW�WKDW�FDQ�ZLHOG�WKH�SRZHUV�QHFHVVDU\�WR�HIIHFW�WKHVH�IULJKWHQLQJ�RXWFRPHV���$OWKRXJK�\RX�PD\�ILQG�LW�FRPIRUWLQJ�WR�VLPSO\�FRQVLGHU�WKLV�D�FRQVSLUDF\�WKHRU\��,�YLHZ�6$56�LV�D�KXJH�FRQVSLUDF\�ZLWK�YHU\�IHZ�ZLWWLQJ�YLOODLQV��&OHDUO\��ZKDW�\RX�DUH�ZLWQHVVLQJ�LV�D�ZHOO�RUJDQL]HG�WHUURU�FDPSDLJQ�FDUULHG�RXW�E\�PRVWO\�ZHOO�PHDQLQJ��\HW�JURVVO\�LJQRUDQW���DXWKRULWLHV��PHGLFDOO\�LQGRFWULQDWHG�DQG�YLUWXDOO\�K\SQRWL]HG��0DQFKXULDQ�FDQGLGDWHV��LI�\RX�ZLOO�DOORZ�PH�WR�SRVWXODWH��
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�,QGHHG��SHRSOH�DUH�G\LQJ�IURP�6$56��<HW��,�GLDJQRVH�WKLV�LOOQHVV��E\�PHGLFDO�VRFLRORJLFDO�SDUDPHWHUV��DV�D�JURWHVTXH�VFDP�SHUSHWUDWHG�IRU�D�JUHDWHU�SXUSRVH�WKDQ�VLPSO\�IXHOLQJ�D�PXOWL�ELOOLRQ�GROODU��FRWWDJH�KHDOWK�LQGXVWU\���DV�VRPH�DQDO\VWV�KDYH�ZULWWHQ���$OWHUQDWLYHO\��,�SURSRVH�WKDW�6HYHUH�$FXWH�5HVSLUDWRU\�6\QGURPH��PD\�EH�EHVW�GLDJQRVHG�E\�6$56
V�WHOOWDOH�GHSHQGHQFH�RQ�WKH�SURSDJDQGD�XVHG�WR�KHUDOG�LWV�SUHVHQFH��SURPSW�K\VWHULD��DQG�EURDGO\�HQJDJH�VRFLDO�DQG�HFRQRPLF�UHVRXUFHV��,Q�PLOLWDU\�LQWHOOLJHQFH�FLUFOHV�WKLV�LV�FDOOHG�VWDQGDUG��SV\FKRORJLFDO�RSHUDWLRQV���36<23V����,�IXUWKHU�VXJJHVW�WKLV�IULJKW
V�OLNHOLHVW�SXUSRVH�LV�LQ�IDFLOLWDWLQJ�HYROYLQJ�HFRQRPLF�DQG�SROLWLFDO�DJHQGDV�WKDW�XOWLPDWHO\�LQFOXGH�WDUJHWLQJ�DSSUR[LPDWHO\�KDOI�WKH�ZRUOG
V�FXUUHQW�SRSXODWLRQ�IRU�HOLPLQDWLRQ��0XFK�RI�WKLV�ZLOO�EH�DFFRPSOLVKHG��QRW�ZLWK�6$56��EXW�TXLWH�HIIHFWLYHO\�DQG�HIILFLHQWO\�E\�WKH�ZLGHO\�DQWLFLSDWHG��%LJ�2QH��GLVFXVVHG�ODWHU�RQ�WKLV�ZHEVLWH�LQ�D�IHDWXUH�DUWLFOH�ZULWWHQ�IRU�WKH�$VVRFLDWHG�3UHVV�E\�(PPD�5RVV����>7@KHUH
V�IDPH��IRUWXQH��DQG�ELJ�EXGJHWV�LQ�VRXQGLQJ�WKH�
HPHUJLQJ�LQIHFWLRQ
�DODUP�DQG�ZDUQLQJ�RI�RXU�WHUULEOH�IROO\�LQ�EHLQJ�XQSUHSDUHG�����0LFKDHO�)XPHQWR��1DWLRQDO�3RVW��0DUFK�����������7KLV�FRQFHSW�RI�D�PLFURELRORJLFDO�$UPDJHGGRQ�LV�QRW�QHZ�WR�PRVW�UHDGHUV���([SHUWV��KDYH�EHHQ�SUHGLFWLQJ�WKH�DUULYDO�RI�D�VXSHU�SODJXH�IRU�GHFDGHV��:KDW�LV�+,*+/<�6863,&,286�DERXW�WKH�P\VWHULRXV�DQG�WHUULI\LQJ�DUULYDO�RI�6$56�LV�LWV�WLPLQJ��,W�DUULYHG�YLUWXDOO\�V\QFKURQRXV�ZLWK�WKH�JOREDO�ZDU�RQ�WHUURULVP��DQG�WKH�$QJOR�$PHULFDQ�ZDU�ZLWK�,UDT��7KLV�LV�SDWKRJQRPRQLF��L�H���V\PSWRPDWLF�DQG�FKDUDFWHULVWLF��RI�ZKDW�LV�SUHGLFWHG�DQG�H[SODLQHG�LQ�WKH�ERRN��'HDWK�LQ�WKH�$LU��*OREDOLVP��7HUURULVP�DQG�7R[LF�:DUIDUH��7HWUDKHGURQ�3XEOLVKLQJ�*URXS��������KWWS���ZZZ�KHDOWK\ZRUOGGLVWULEXWLQJ�FRP�GHWDLO�DVS[",' ����D�SURSKHWLFDOO\�WLWOHG�WH[W�WKDW�SUHGDWHG�WKH������DWWDFNV�RQ�$PHULFD�E\�VHYHUDO�PRQWKV��DQG�SURYLGHV�D�FRQWH[WXDO�DQDO\VLV�RI�WKLV�FXUUHQW�FRQGLWLRQ�DQG�VSUHDGLQJ�SODJXH�RI�SKRELF�GHFHSWLRQ���7KLV�ZRUN��DQG�WKLV�6$56�ZHEVLWH��LQ�HVVHQFH��RIIHUV�LQVLJKW�LQWR�WKH�EURDG�DSSOLFDWLRQ�RI�D�QHZ�IRUP�RI�LQVWLWXWLRQDOL]HGÇ��ELRWHUURULVP��FRQVLVWHQW�ZLWK�VWDWH�VSRQVRUHG�ELRORJLFDO�ZDUIDUH��6DGGDP�+XVVHLQ�LV�VDLG�WR�KDYH�H[SRVHG�SRSXODWLRQV�LQ�KLV�DQG�DGMDFHQW�ODQGV�ZLWK�ELRORJLFDO�DQG�FKHPLFDO�ZHDSRQV�RI�PDVV�GHVWUXFWLRQ��7KHVH�DGYDQFLQJ�LQIHFWLRXV�GLVHDVH�DWWDFNV�LQ�1RUWK�$PHULFD�DUH�VDQFWLRQHG�E\�PHGLFDO�SKDUPDFHXWLFDO�DQG�DOOLHG�PLOLWDU\�LQGXVWULDOLVWV��7KH\�FRPSOHPHQW�WKH�JOREDO��:DU�RQ�7HUURULVP���DQG�ELRWHUURU�LQIOXHQFHG�FXOWXUH��DV�DGGLWLRQDOO\�SURILWDEOH��SRSXODWLRQ�FRQWUROOLQJ��WKUHDWV����
3HUFHLYLQJ�+DUVK�5HDOLW\�9HUVXV�*HQHUDOO\�3URPRWHG�0\WKV��:KDW�OD\�SHUVRQV�YLHZ�DV�HYHU�LQFUHDVLQJ�PDGQHVV�LQ�WKH�ZRUOG�DURXQG�WKHP��LV�HHULO\�FRQVLVWHQW�ZLWK�HDUOLHU�JOREDOLVW�WKLQN�WDQN�UHFRPPHQGDWLRQV�IRU�WKH�GHYHORSPHQW�DQG�GHSOR\PHQW��LQ�WKH�QHZ�PLOOHQQLXP��RI��FRQIOLFWV�VKRUW�RI�ZDU���DQG��HFRQRPLF�VXEVWLWXWHV�IRU�VWDQGDUG�PLOLWDUL]DWLRQ���7KHVH�GHYHORSPHQWV�ZHUH�DGHTXDWHO\�GHWDLOHG�DQG�UHIHUHQFHG�LQ�'HDWK�LQ�WKH�$LU��*OREDOLVP��7HUURULVP��DQG�7R[LF�:DUIDUH��KWWS���ZZZ�KHDOWK\ZRUOGGLVWULEXWLQJ�FRP�GHWDLO�DVS[",' ����$V�FRPSDUHG�ZLWK�WKH�ILUVW�DQG�VHFRQG�ZRUOG�ZDUV��WKHVH�VPDOOHU��PRUH�PDQDJHDEOH��DQG�EHWWHU�FRQWUROOHG�FRQIOLFWV��RUFKHVWUDWHG�HYHQWV��DQG�VWDWH�VSRQVRUHG�WKUHDWV��ZHUH�FRQVLVWHQWO\�VHOHFWHG�RSWLRQV�DPRQJ�IRUHLJQ�SROLF\�PDNHUV�DQG�JRYHUQPHQW�RIILFLDOV�EHJLQQLQJ�LQ�WKH�ODWH�����V��
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�+HQU\�.LVVLQJHU��IRU�LQVWDQFH��DV�1DWLRQDO�6HFXULW\�$GYLVRU��16$��XQGHU�5LFKDUG�1L[RQ��RYHUVDZ�IRUHLJQ�SROLF\�ZKLOH�FRQVLGHULQJ�7KLUG�:RUOG�SRSXODWLRQ�UHGXFWLRQ��QHFHVVLWLHV��IRU�WKH�8�6���%ULWDLQ��*HUPDQ\��DQG�RWKHU�DOOLHV��7KLV�%XVK�QRPLQHH�WR�GLUHFW�WKH������FRQVSLUDF\�LQYHVWLJDWLRQ��D�UHSXWHG�ZDU�FULPLQDO��WKHQ�VHOHFWHG�WKH�RSWLRQ�WR�KDYH�WKH�&HQWUDO�,QWHOOLJHQFH�$JHQF\��&,$��GHYHORS�ELRORJLFDO�ZHDSRQV��DFFRUGLQJ�WR�WKH�8�6��&RQJUHVVLRQDO�5HFRUG�RI�������$PRQJ�WKHVH�ELRORJLFDOV�ZHUH�JHUPV�IDU�GHDGOLHU�WKDQ�WKH�6$56�DJHQW��WKRXJKW�WR�EH�D�VWUDLQ�RI�FRURQDYLUXV���8QGHU�.LVVLQJHU
V�ZDWFK�DV�16$��LQIOXHQ]D�DQG�SDUDLQIOXHQ]D�YLUXVHV�ZHUH��IRU�H[DPSOH��UHFRPELQHG�ZLWK�TXLFN�DFWLQJ�OHXNHPLD�YLUXVHV��DFXWH�O\PSKRF\WLF�OHXNHPLD��WR�GHOLYHU�D�ZHDSRQ�WKDW�SRWHQWLDOO\�VSUHDG�FDQFHU�OLNH�WKH�IOX���0RUH�RQ�WKLV�ODWHU���7KHVH�LQFUHGLEOH�UHDOLWLHV�KDYH�EHHQ�JHQHUDOO\�QHJOHFWHG��LI�QRW�RIILFLDOO\�VHFUHWHG���:HDSRQV�VHOHFWLRQV�OLNH�WKHVH�FRQWLQXH�WR�WKH�SUHVHQW�GD\�QRW�VLPSO\�E\�UDGLFDO�WHUURULVW�JURXSV��EXW�DOVR�DPRQJ�D�KDQGIXO�RI�PLOLWDU\�FDUWHO�LQGXVWULDOLVWV�WKDW�FRQWLQXH�WR�VHOO�ZHDSRQV�RI�PDVV�GHVWUXFWLRQ�WR�WKRVH�ZKR�FDQ�DIIRUG�WKHP���7KHVH�FRQIOLFWV�VKRUW�RI�PDMRU�ZDUV�OLNH�::,�DQG�::,,��DQG�ZDU�HFRQRP\�VXEVWLWXWHV��VXFK�DV�WKH��:DU�RQ�$,'6����:DU�RQ�&ULPH����:DU�RQ�'UXJV����:DU�RQ�7HUURULVP����:DU�RQ�&DQFHU���WKH�HQYLURQPHQWDO�SURWHFWLRQ�PRYHPHQW��DQG�WKH��6WDU�:DUV��6WUDWHJLF�'HIHQVH�,QLWLDWLYH��DOO�UHTXLUH�VRSKLVWLFDWHG�SURSDJDQGD�SURJUDPV�HPSOR\LQJ�IHDU�FDPSDLJQV�IRU�VRFLDO�DFFHSWDQFH�DQG�SRSXODU�VXSSRUW��7KHVH�36<236�IRU�FRPPDQG�DQG�FRQWURO�ZDUIDUH��&�:���PLOLWDU\�DQG�EHKDYLRU�H[SHUWV�FRUUHFWO\�DGYLVH��EHVW�VXSSRUW�D�ZHOO�GHILQHG�UDSLGO\�HYROYLQJ��5HYROXWLRQ�LQ�0LOLWDU\�$IIDLUV���50$��ZKLFK�LV�V\QRQ\PRXV�WR�D�WKH�HYROXWLRQ�LQWR��D�IRUP�RI�KXPDQ�VODYHU\��LQ�ZKLFK�WKH�FDSWLYHV�WKH�ZRUOG
V�SRSXODWLRQ��LQFOXGLQJ�\RX�DQG�\RXU�ORYHG�RQHV�ZRXOG�QRW�SHUFHLYH�WKLV�HQVODYHPHQW���7KH�50$�LQFRUSRUDWHV�WKH�XVH�RI�GHELOLWDWLQJ�ELRORJLFDO�ZHDSRQV�DQG�LQFDSDFLWDWLQJ�FKHPLFDOV��VLPLODU�WR�WKH�WR[LF�FDUFLQRJHQLF�RUJDQRSKRVSKDWH�SHVWLFLGHV�GHSOR\HG�DJDLQVW�PRVTXLWRHV�LQ�WKH��:DU�$JDLQVW�WKH�:HVW�1LOH�9LUXV���7KHVH�DUH�RIWHQ�FDOOHG��QRQ�OHWKDO�ZDUIDUH��DJHQWV��\HW�DUH�LQGHHG�GHDGO\��'HDWK�UHVXOWV�VORZO\�DORQJ�ZLWK�DGYDQFLQJ�PRUWDOLW\�IURP�VXFK�WR[LF�H[SRVXUHV��/DUJHU�SURILWV�DUH�PDGH�E\�DOOLHG�SKDUPDFHXWLFDO�DQG�PHGLFDO�LQGXVWULDOLVWV�DV�YLFWLPV�RI�WKH��QRQ�OHWKDO��H[SRVXUHV�GLH�VORZO\��FRPPRQO\�LQ�H[SHQVLYH�KRVSLWDOV�DQG�ORQJ�WHUP�FDUH�IDFLOLWLHV��IURP�FKURQLF�GHELOLWDWLQJ�GLVHDVHV��0RVW�RI�WKHVH�DLOPHQWV��LQFOXGLQJ�WKH�SOHWKRUD�RI�DXWRLPPXQH�GLVHDVHV�DQG�QHZHU�FDQFHUV��ZHUH�YLUWXDOO\�QRQ�H[LVWHQW����\HDUV�DJR��7KLV�IDFW��ORQH��VWURQJO\�VXJJHVWV�D�PRGHUQ�VRFLR�HFRQRPLF�DQG�SROLWLFDO�FRQVSLUDF\��8QOHVV�\RX�VLPSO\�ZLVK�WR�EHOLHYH�LW�LV�*RG
V�ZLOO�RU�PDQ
V�JUHHG�WKDW�KDV�EURXJKW�WKHVH�FRQGLWLRQV�WR�EHDU�XSRQ�KXPDQLW\����3HRSOH�DUH�DOO�WRR�ZLOOLQJ�WR�UHOLQTXLVK�WKHLU�FLYLO�ULJKWV�DQG�SHUVRQDO�IUHHGRPV�LQ�WKH�ZDNH�RI�VXFK�HQJLQHHUHG�IULJKWV����,Q�UHFHQW�GHFDGHV��PLOLWDU\�WKLQN�WDQNV�SUHVFULEHG�RSWLRQV�IRU��FRQIOLFWV�VKRUW�RI�ZDU��WKDW�LQFOXGHG�QRYHO�SRSXODWLRQ�FRQWURO�SROLFLHV�DQG�PHWKRGRORJLHV��7KHVH�SURYLGHG�IRU������WKH�HVWDEOLVKPHQW�RI�QHZ�SURILW�FHQWHUV�DV�WUDGLWLRQDO�ODUJH�VFDOH�ZDUV�ZHUH�SKDVHG�RXW�E\�WKH�QHZ�PLOOHQQLXP�Ç�([DPSOHV�KHUH�LQFOXGH�WKH�PDQ\�PXOWL�ELOOLRQ�GROODU��KRPHODQG�VHFXULW\��SURJUDPV�WKDW�HPHUJHG�IURP�SRVW������OHJLVODWLRQ��VXFK�DV�WKRVH�VHFXULQJ�DLU�WUDYHO�DQG�PDLO�GHOLYHU\��7KHVH�DUH�MXVW�WZR�H[DPSOHV�RI�P\ULDG�HYROYLQJ�SURILW�FHQWHUV�IXHOHG�E\�IULJKWV�DQG�LQVWLWXWLRQDOL]HG�WHUURU�FDPSDLJQV���Ç�����WKH�GHYHORSPHQW�RI�DGYDQFHG�SHUVXDVLRQ�DQG�SRSXODWLRQ�FRQWURO�SURJUDPV��ZLWK�KLJK�WHFK�PHWKRGV�RI�VXSSRUW��WR�IDFLOLWDWH��D�IRUP�RI�VODYHU\��LQ�ZKLFK�KXPDQLW\�ZRXOG�QRW�UHDOL]H�LW�KDG�
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EHFRPH�FRQGLWLRQHG�LQWR�UHOLQTXLVKLQJ�SHUVRQDO�DQG�VRFLDO�IUHHGRPV�IRU�WKH�PLUDJH�RI�KHDOWK��VDIHW\��DQG�VHFXULW\��7KHVH�SURYLGHG�RWKHU�SURILW�FHQWHUV�DQG�SRSXODWLRQ�FRQWURO�RSWLRQV��2QFH�KDELWXDWHG�WR�PRGHUQ�OLIHVW\OH�UHVWULFWLRQV��VXFK�DV�HQIRUFHG�KHDOWK�DQG�WUDYHO�UHVWULFWLRQV��WKH�JHQHUDO�SRSXODWLRQ�PLJKW�EHFRPH�YLUWXDOO\��HQVODYHG��ZLWK�OLWWOH�HIIHFWLYH�UHVLVWDQFH��ZLGHVSUHDG�SKDUPDFHXWLFDO�GHSHQGHQFH��SDUWLFXODUO\�XVLQJ�DQWL�GHSUHVVDQW�GUXJV���WKURXJK�WKH�XVH�RI�36<23V��0HGLD�GLVWUDFWLRQV�DQG�PDQLSXODWLRQV�ZHUH�FRQVLGHUHG�HVVHQWLDO�LQ�DFKLHYLQJ�WKLV�REMHFWLYH��DQG�����OXFUDWLYH�GHSRSXODWLRQ�PHWKRGV�WR�EH�HPSOR\HG��LQFOXGLQJ�WKH�FRQGLWLRQV�DQG�UHVRXUFHV�QHFHVVDU\�IRU�FXOOLQJ��H[FHVV�SRSXODWLRQV����6$56��ZKHQ�FRQVLGHUHG�LQ�OLJKW�RI�WKHVH�VRFLDO�DQG�SROLWLFDO�LPSRVLWLRQV��FDQ�EH�FOHDUO\�XQGHUVWRRG���
6$56�IRU�3URILW��%\�)ULGD\��0DUFK�����������VHQLRU�IHOORZ�DW�WKH�+XGVRQ�,QVWLWXWH�LQ�:DVKLQJWRQ��0LFKDHO�)XPHQWR��SXEOLVKHG�D�WKHVLV�LQ�7RURQWR�VLPLODU�WR�WKH�RQH�,�DGYDQFH�KHUH��7KLV�ZHOO�UHJDUGHG�DXWKRU�RI�7KH�0\WK�RI�+HWHURVH[XDO�$,'6��+RZ�D�7UDJHG\�+DV�%HHQ�'LVWRUWHG�E\�WKH�0HGLD�DQG�3DUWLVDQ�3ROLWLFV��5HJQHU\�*DWHZD\��������SURYLGHG�DQ�HGLWRULDO�WLWOHG��6XSHU�EXJ�RU�6XSHU�6FDUH�Ç�SXEOLVKHG�LQ�WKH�1DWLRQDO�3RVW��S��$������7KLV�LQFOXGHG�WKH�IROORZLQJ���,W
V��DQ�LQFLGHQW�RI�XQSUHFHGHQWHG�VFRSH�DQG�PDJQLWXGH���DFFRUGLQJ�WR�7RURQWR�KHDOWK�RIILFLDOV��ZKR�ZDUQ�&DQDGLDQV�WR��TXDUDQWLQH�WKHPVHOYHV���ZHDU�PDVNV��DQG�LQ�VRPH�FDVHV�VWD\�KRPH��2QWDULR�+HDOWK�0LQLVWHU�7RQ\�&OHPHQW�KDV�GHFODUHG�D��KHDOWK�HPHUJHQF\���7KH�PHGD�KDYH�GXEEHG�LW�WKH��P\VWHULRXV�NLOOHU�SQHXPRQLD��RU��VXSHU�SQHXPRQLD����%XW�D�ELW�RI�NQRZOHGJH�DQG�SHUVSHFWLYH�ZLOO�NLOO�WKLV�SDQLF���6WDUW�ZLWK�WKRVH�VFDU\�WDJV���0\VWHULRXV��LQ�PRGHUQ�PHGLFLQH�XVXDOO\�PHDQV�ZH�KDYHQ
W�\HW�TXLWH�LGHQWLILHG�WKH�FDXVH��DOWKRXJK�ZH�KDYH�QRZ�GRQH�VR�KHUH��:KDW
V�EHHQ�RIILFLDOO\�QDPHG�6HYHUH�$FXWH�5HVSLUDWRU\�6\QGURPH��6$56��LV�RQH�RU�PRUH�VWUDLQV�RI�FRURQDYLUXV��FRPPRQO\�DVVRFLDWHG�ZLWK�FROGV���.LOOHU�SQHXPRQLD��LV�SUDFWLFDOO\�D�UHGXQGDQF\��VLQFH�VR�PDQ\�W\SHV�RI�SQHXPRQLD��WKHUH�DUH�PRUH�WKDQ�����GR�NLOO���7KH�UHDO�TXHVWLRQV�DUH��+RZ�OHWKDO��KRZ�WUDQVPLVVLEOH��DQG�KRZ�WUHDWDEOH�LV�WKLV�VWUDLQ"�$QG�WKH�DQVZHUV�OHDYH�QR�JURXQGV�IRU�H[FLWHPHQW��PXFK�OHVV�SDQLF���6XSHU"��$W�WKLV�ZULWLQJ��6$56�DSSHDUV�WR�KDYH�NLOOHG����SHRSOH�RXW�RI�DOPRVW�������DIIOLFWHG�DFFRUGLQJ�WR�WKH�:RUOG�+HDOWK�2UJDQL]DWLRQ��D�GHDWK�UDWH�RI�OHVV�WKDQ�����%XW�VLQFH�WKLV�RQO\�WDNHV�LQWR�DFFRXQW�WKRVH�LOO�HQRXJK�WR�VHHN�PHGLFDO�KHOS��WKH�DFWXDO�UDWLR�RI�GHDWKV�WR�LQIHFWLRQV�LV�FHUWDLQO\�IDU�OHVV��>7KLV�LV�D�WUHPHQGRXV�XQGHUVWDWHPHQW�@��,Q�FRQWUDVW��WKH�����������IOX�SDQGHPLF�NLOOHG�DSSUR[LPDWHO\�D�WKLUG�RI�WKH����PLOOLRQ�DIIOLFWHG���)XUWKHU��YLUWXDOO\�DOO�RI�WKH�GHDWKV�KDYH�EHHQ�LQ�FRXQWULHV�ZLWK�KRUUHQGRXV�PHGLFDO�FDUH��SULPDULO\�PDLQODQG�&KLQD��,Q�WKLV�FRXQWU\��WKUHH�SHRSOH�KDYH�GLHG�RXW�RI����DIIOLFWHG�DFFRUGLQJ�WR�+HDOWK�&DQDGD��EXW�WKDW�PD\�VD\�PRUH�DERXW�&DQDGD
V�YDXQWHG�QDWLRQDO�KHDOWK�FDUH�V\VWHP�WKDQ�DERXW�6$56��,Q�WKH�8QLWHG�6WDWHV�����SHRSOH�KDYH�EHHQ�KRVSLWDOL]HG�ZLWK�6$56�ZLWK�]HUR�GHDWKV���&RQYHUVHO\��RWKHU�IRUPV�RI�SQHXPRQLD�NLOO�PRUH�WKDQ��������1RUWK�$PHULFDQV�\HDUO\���7UDQVPLVVLELOLW\"��(DFK�\HDU�PLOOLRQV�RI�1RUWK�$PHULFDQV�DORQH�FRQWUDFW�WKH�IOX��&RPSUH�WKDW�ZLWK�WKRVH����6$56�FDVHV�GLDJQRVHG�WKXV�IDU�DQG��ZHOO��\RX�FDQ
W�FRPSDUH�WKHP��)XUWKHU�HYLGHQFH�WKDW�6$56�LV�KDUG�WR�FDWFK�LV�WKDW�KHDOWK�FDUH�ZRUNHUV�DQG�IDPLO\�PHPEHUV�RI�YLFWLPV�DUH�E\�IDU�WKH�PRVW�OLNHO\�WR�EHFRPH�DIIOLFWHG���7UHDWDELOLW\"��
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�7KHUH�DUH�IHZ�GUXJV�DQG�QR�YDFFLQHV�WR�ILJKW�WKLV�SDWKRJHQ���RQH�ZLUH�VHUYLFH�SDQWHG�EUHDWKOHVVO\��%XW�WKHUH�DUH�DOVR�IHZ�GUXJV�WR�ILJKW�DQ\�W\SH�RI�YLUDO�SQHXPRQLD��EHFDXVH�ZH�KDYH�YHU\�IHZ�DQWLYLUDO�PHGLFLQHV�������Ç�>&RQVLGHU�DOVR�DSSUR[LPDWHO\�����RI�FDVHV�QDWXUDOO\�GHIHQGHG�WKHPVHOYHV�VXFFHVVIXOO\�DJDLQVW�WKLV�SODJXH��:KDW�GLG�WKH\��RU�WKHLU�LPPXQH�V\VWHPV�GR�ULJKW"�:K\�LV�WKLV�UDUHO\��LI�HYHU��PHQWLRQHG�RU�LQYHVWLJDWHG�E\�DQ\�PDLQVWUHDP�VRXUFH"�$OWHUQDWLYHO\��0U��)XPHQWR�PHQWLRQV��5LERYLULQ���ZKLFK�KH�VWDWHV���DSSHDUV�WR�EH�HIIHFWLYH�DJDLQVW�6$56����>,V�WKLV�DQRWKHU�IRUP�RI�PHGLFDOO\�VDQFWLRQHG�LQVWLWXWLRQDOL]HG�ELDV�WKDW�HYHQ�WKH�ZHOO��LQWHQWLRQHG�)XPHQWR�H[SUHVVHV"�&RQVLGHU�WKH�IDFW�WKDW�6$56�RQO\�H[LVWHG�D�IHZ�ZHHNV�SULRU�WR�)XPHQWR
V�HGLWRULDO��,Q�IDFW��WKH�FRURQDYLUXV�KDG�EHHQ�TXHVWLRQDEO\�FXOWXUHG�IURP�6$56�SDWLHQWV�RQO\�GD\V�EHIRUH�)XPHQWR
V�ZURWH�WKH�DERYH��6XUHO\�QR�FOLQLFDO�WULDOV�PDWFKLQJ�5LERYLULQ�ZLWK�6$56�KDG�HYHU�EHHQ�FRQGXFWHG��$W�EHVW��WKHQ��WKLV�VWDWHPHQW�UHIOHFWV�HLWKHU�GUXJ�FRPSDQ\�SURSDJDQGD�DQG�RU�KHDOWK�RIILFLDO�VSHFXODWLRQV�@��)XPHQWR�FRQWLQXHG����6R�ZK\�DOO�WKH�IXVV�RYHU�WKLV�RQH�VWUDLQ�RI�SQHXPRQLD"��)LUVW��QHYHU�LJQRUH�WKH�REYLRXV��,W�GRHV�VHOO�SDSHUV���%XW�DQ�DGGHG�IHDWXUH�WR�WKLV�VFDUH�LV�WKH�FRWWDJH�LQGXVWU\�WKDW
V�JURZQ�XS�DURXQG�VR�FDOOHG��HPHUJLQJ�LQIHFWLRXV�GLVHDVHV���6RPH�GLVHDVHV�WUXO\�ILW�WKH�ELOO��ZLWK��$,'6�WKH�FODVVLF�H[DPSOH��2WKHUV��OLNH�:HVW�1LOH�9LUXV�LQ�1RUWK�$PHULFD��DUH�QHZ�WR�D�JLYHQ�DUHD���%XW�WKHUH
V�IDPH��IRUWXQH��DQG�ELJ�EXGJHWV�LQ�VRXQGLQJ�WKH��HPHUJLQJ�LQIHFWLRQ��DODUP�DQG�ZDUQLQJ�RI�RXU�WHUULEOH�IROO\�LQ�EHLQJ�XQSUHSDUHG��7KH�FODVVLF�H[DPSOH�LV�(EROD�YLUXV��������>0U��)XPHQWR�GRZQSOD\V�WKH�(EROD�WKUHDW�KHUH�@��<HW��\RX
G�DOPRVW�VZHDU�WKDW�HYHU\�RXW�EUHDN�RI�(EROD�LV�DFWXDOO\�WDNLQJ�SODFH�LQ�7RURQWR�RU�1HZ�<RUN���������������7KH�8�6��JRYHUQPHQW�DQG�YDULRXV�1RUWK�$PHULFDQ�XQLYHUVLWLHV�KDYH�DOVR�VHHQ�WKHVH�IDX[�SODJXHV�DV�EXGJHW�ERRVWHUV��7KH�8�6��&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ�SXEOLVKHV�D�MRXUQDO�FDOOHG�(PHUJLQJ�,QIHFWLRXV�'LVHDVHV��WKRXJK�LQ�DQ\�JLYHQ�LVVXH�LW
V�KDUG�WR�ILQG�DQ�LOOQHVV�WKDW�DFWXDOO\�ILWV�WKH�GHILQLWLRQ���7KH�8�6��,QVWLWXWH�RI�0HGLFLQH�MXVW�LVVXHG�D�UHSRUW�ZDUQLQJ�WKDW�WKH�8QLWHG�6WDWHV�LV�JURVVO\�XQSUHSDUHG�WR�GHDO�ZLWK�HPHUJLQJ�SDWKRJHQV��6RRWKLQJO\��KRZHYHU��LW�DGGV�WKDW�LW
V�QRWKLQJ�WKDW�DQ�LQMHFWLRQ�RI�WD[�GROODUV�FDQ
W�FXUH���0HDQZKLOH��D�GLVHDVH�WKDW�HPHUJHG�HRQV�DJR�FDOOHG�PDODULD�NLOOV�XS�WR�����PLOOLRQ�SHRSOH�\HDUO\��$QRWKHU��WXEHUFXORVLV��NLOOV�SHUKDSV�WKUHH�PLOOLRQ�PRUH��%RWK�DIIOLFW�1RUWK�$PHULFDQV��DOEHLW�DW�YHU\�ORZ�UDWHV���7KH�ELJ�PRQH\�DQG�KHDGOLQHV�PD\�EH�LQ�WKH�VR�FDOOHG�
HPHUJLQJ�GLVHDVHV�
�EXW�WKH�FDWDFO\VPLF�LOOQHVVHV�FRPH�IURP�WKH�VDPH�ROG�ERULQJ�NLOOHUV��,Q�IDFW��WKHUH�PD\�EH�QR�IDWDO�LOOQHVV�WKDW�ZLOO�FDXVH�IHZHU�GHDWKV�LQ�1RUWK�$PHULFD�WKLV�\HDU�WKDQ�6$56����0LFKDHO�)XPHQWR�FRQFOXGHG�E\�DVNLQJ��DQG�FKDOOHQJLQJ�\RX�WR�FRQVLGHU����+RZ�GR�RXU�SULRULWLHV�JHW�VR�WZLVWHG"�7KHUH
V�\RXU�P\VWHU\"����
)DYRUHG�(FRQRPLF�9LFWLPV�RI�6$56�DQG�2WKHU�6&$06�LQ�WKH�50$��&RQWUDU\�WR�0U��)XPHQWR
V�ZHOO�FRQVLGHUHG�FRQFOXVLRQ�WKDW�6$56�ERRVWV�EXGJHWV�RI�WKRVH�ZKR�VRXQG�DODUPV�ORXGHVW��WKH�PDLQVWUHDP�PHGLD�KDV�FRQVLVWHQWO\�DWWHPSWHG�WR�KDYH�\RX�WKLQN�RWKHUZLVH��2QH�DUWLFOH�LQ�&DQDGD
V�OHDGLQJ�ILQDQFLDO�QHZVSDSHU��WKH�)LQDQFLDO�3RVW��RQ�0DUFK�����������KHUDOGV���6$56�YLUXV�EHJLQV�WR�WDNH�WROO�RQ�JOREDO�HFRQRP\����
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:LWK�QR�PHQWLRQ�RI�WKH�IDU�ODUJHU�QXPEHU�RI�SHRSOH�DQG�LQGXVWULHV�WKDW�SURILW�IURP�VXFK�SODJXHV��DQG�WKH�IHDUV�VXUURXQGLQJ�WKHP��UHSRUWHU�-DFTXHOLQH�7KRUSH
V�HGLWRU�DVVLJQHG�KHU�WR�IRFXV�RQ�WKH�DLUOLQH�DQG�WRXULVP�LQGXVWULHV�WKDW�DUH��SDUWLFXODUO\�KDUG�KLW���6KH�ZURWH����%XVLQHVVHV�LQ�6LQJDSRUH�KDYH�VKXW�GRZQ��SODQHV�RYHU�+RQJ�.RQJ�DUH�HPSW\�DQG�WKRXVDQGV�RI�SHRSOH�LQ�7RURQWR�KDYH�EHHQ�IRUFHG�LQWR�TXDUDQWLQH�DV�D�GHDGO\�SQHXPRQLD�YLUXV�DGGV�\HW�DQRWKHU�VWUDLQ�WR�WKH�EHOHDJXHUHG�JOREDO�HFRQRP\���:KLOH�VHYHUH�DFXWH�UHVSLUDWRU\�V\QGURPH��6$56��PD\�QRW�EH�DV�GHELOLWDWLQJ�DV�ZDU�LQ�,UDT��VOXPSLQJ�VWRFN�PDUNHWV�RU�D�ZHDN�8�6��ODERU�PDUNHW��LW�LV�DOUHDG\�VWDUWLQJ�WR�WDNH�LWV�WROO�RQ�VRPH�$VLDQ�HFRQRPLHV�DQG�WKH�ORQJ�VXIIHULQJ�WRXULVP�LQGXVWU\���������,Q�+RQJ�.RQJ��ZKHUH�WKH�QXPEHU�RI�LQIHFWLRQV�OHDSW�E\����WR�����RYHU�WKH�ZHHNHQG�DQG����SHRSOH�KDYH�GLHG��HFRQRPLVWV�DW�-30RUJDQ�&KDVH�HVWLPDWH�WKH�HFRQRP\�FRXOG�ORVH������WR������RI�JURVV�GRPHVWLF�SURGXFW�HYHU\�PRQWK�IURP�WKH�GURS�LQ�WRXULVP�DQG�SULYDWH�FRQVXPSWLRQ���������%XVLQHVVHV�LQ�PDQ\�&KLQHVH�VKRSSLQJ�GLVWULFWV�>LQ�7RURQWR@�KDYH�UHSRUWHG�D�VKDUS�GURS�LQ�EXVLQHVV���'HQQLV�<XHQW��D�PHUFKDQW�LQ�3DFLILF�0DOO�LQ�7RURQWR���Ç�1RUWK�$PHULFD
V�ODUJHVW�VKRSSLQJ�PDOO���VDLG�KLV�VDOHV�KDYH�GURSSHG�E\�DERXW�����VLQFH�WKH�6$56�VFDUH�EHJDQ����1RWLFH�WKDW�WKH�H[SHUW�EDQNHUV�DW�-30RUJDQ�&KDVH��DQG�0V��7KRUSH��IDLOHG�WR�PHQWLRQ�WKH�VWXQQLQJ�JURZWK�LQ�PHGLFDO�SKDUPDFHXWLFDO�VHFXULW\�DQG�ODZ�HQIRUFHPHQW�VHFWRUV��DQG�WKH�LQFUHDVH�LQ��JURVV�GRPHVWLF�SURGXFW��GXH�WR�6$56�DQG�VLPLODU�VFDPV���,Q�WKH�ZHHNV�DQG�PRQWKV�IROORZLQJ�WKH������DWWDFNV�RQ�$PHULFD��,�WUDFHG�WKH�ZLGHO\�SXEOLFL]HG�DQWKUD[�PDLOLQJV��P\VWHU\��WR�8�6��&HQWUDO�,QWHOOLJHQFH�$JHQF\��&,$��FRPPLVVLRQHG�ELRORJLFDO�ZHDSRQV�FRQWUDFWRUV�ZLWK�WLHV�WR�%ULWDLQ
V�0,���3RUWRQ�'RZQ��WKH�$QJOR�$PHULFDQ�SKDUPDFHXWLFDO�FDUWHO��LQFOXGLQJ�WKH�%D\HU��+RHFVKW��%D[WHU�DQG�0HUFN�&RUSRUDWLRQV��DQG�XOWLPDWHO\�WR�*HRUJH�6RURV�D�JOREDO�EDQNLQJ�DQG�LQYHVWPHQW�LQGXVWULDOLVW�DQG�FKLHI�PRQH\�PDQDJHU�IRU�(XURSH
V�ZHDOWKLHVW�ROLJDUFK\�RZQHUV�RI�WKH�*HQRPLF�,QVWLWXWH�WKDW�SHUIRUPHG�WKH�'1$�VHTXHQFLQJ�RQ�EHKDOI�RI�WKH�DQWKUD[�YDFFLQH�PDNHU�%ULWLVK�3RUWRQ�'RZQ�VXEVLGLDU\��%LRSRUW��$�FRPSOHWH�H[SRV�RQ�WKLV�WRSLF�LV�SURYLGHG�DW� KWWS���ZZZ�WHWUDKHGURQ�RUJ�DUWLFOHV�DQWKUD[�DQWKUD[BHVSLRQDJH�KWPO����
&KLQD
V�7KUHDW�DQG�WKH�$QJOR�$PHULFDQ�50$��,W�VHHPV�VXVSLFLRXVO\�FRQYHQLHQW�WKDW�WKH�WUDYHO�LQGXVWU\��DQG�$VLDQ�WUDYHO�LQ�SDUWLFXODU��ZRXOG�EH�WKH�JUHDWHVW�YLFWLPV�DW�D�WLPH�ZKHQ�JOREDOLVWV��L�H���JOREDO�LQGXVWULDOLVWV�LQFOXGLQJ�PHPEHUV�RI�WKH�XOWUD�ULFK��KDYH�GLUHFWHG�PLOLWDU\�DQG�SROLWLFDO�SROLFLHV�FRQVLVWHQW�ZLWK�WKH�50$�DQG��FRQIOLFWV�VKRUW�RI�ZDU��DJHQGD��5HGXFLQJ�WUDYHO�KHOSV�WR�VHFXUH�ZLGH�UDQJLQJ�50$�REMHFWLYHV���7KLQN�DERXW�LW��/HVV�PRELOH�SRSXODWLRQV��DQG�OHVV�SHRSOH�LQ�JHQHUDO��DUH�HDVLHU�WR�FRQWURO��HVSHFLDOO\�ZLWK�LQFUHDVHG�H[SRVXUH�WR�WHOHYLVLRQ�ZKLOH�KDYLQJ�WR�ZDVWH�WKHLU�WLPH�DW�KRPH��7KLV�LV�HQWLUHO\�FRQVLVWHQW�ZLWK�WKH��&KDQJLQJ�,PDJHV�RI�0DQNLQG��DGYDQFHG�E\�:LOOLV�+DUPRQ�IRU�$QJOR�$PHULFDQ�PLOLWDU\�DQG�EXVLQHVV�LQWHUHVWV��7KH�HIIHFW�RI�WKLV�VLPLODU�WR�IRUFHG��TXDUDQWLQH���,VQ
W�WKLV�FRQVLVWHQW�ZLWK�D��IRUP�RI�VODYHU\�LQ�ZKLFK�KXPDQLW\�ZRXOG�QRW�NQRZ�LW�KDG�EHFRPH�HQVODYHG"���3HRSOH�DUH�DOO�WRR�ZLOOLQJ�WR�UHOLQTXLVK�WKHLU�FLYLO�ULJKWV�DQG�SHUVRQDO�IUHHGRPV�LQ�WKH�ZDNH�RI�VXFK�HQJLQHHUHG�IULJKWV��7KH�SDVVDJH�RI�WKH�LQIDPRXV��+RPHODQG�6HFXULW\�$FW��LQ�$PHULFD��DQG�LWV�FRXQWHUSDUW�LQ�&DQDGD��DUH�FODVVLF�H[DPSOHV�RI�WKLV�VRFLHWDO�GLUHFWLRQ��IRUFHG�OHJLVODWLRQ��DQG�HJUHJLRXV�PDQLSXODWLRQ��
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�+RZ�FRQYHQLHQW�WKDW�$VLD��DQG�&KLQD�LQ�SDUWLFXODU��LV�VDLG�WR�EH�WKH�RULJLQ�RI�WKLV�1RUWK�$PHULFDQ�VFRXUJH�DW�D�WLPH�ZKHQ�&KLQHVH�$QJOR�$PHULFDQ�UHODWLRQV�DUH�VWUDLQHG�WR�VD\�WKH�OHDVW���,Q�WKH�GD\V�SUHFHGLQJ�WKH�HPHUJHQFH�RI�WKH�ILUVW�6$56�FDVHV��$PHULFDQ�UDFHG�WR�WKH�3DFLILF�5LP�WR�LPSDFW�HVFDODWLQJ�DJJUHVVLRQV�RQ�WKH�.RUHDQ�SHQLQVXOD��&RPPXQLVW�&KLQD�D��PRVW�IDYRUHG��WUDGLQJ�SDUWQHU�ZLWK�$PHULFD��LV�SROLWLFDOO\�DOOLHG�ZLWK�VHYHUDO�$PHULFDQ�HQHPLHV��LQFOXGLQJ�WKRVH�VDLG�WR�SRVVHVV�ZHDSRQV�RI�PDVV�GHVWUXFWLRQ��LQFOXGLQJ�,UDT��&RLQFLGHQWDO"�1RW�OLNHO\�ZKHQ�YLHZLQJ�WKH�ODUJHU�SROLWLFDO�SLFWXUH�LQYROYLQJ�WKH�$QJR�$PHULFDQ�ROLJDUFK\
V�50$�DQG�LQVWLJDWHG��FRQIOLFWV�VKRUW�RI�ZDU����8OWLPDWHO\���:H�WKH�3HRSOH��KDYH�EHFRPH�WKH�JUHDWHVW�YLFWLPV�RI�WKLV�ODWHVW�IULJKW��DQG�WKH�ODUJHU�SROLWLFDO�DJHQGDV�LW�VHUYHV����
7KH�0HGLD
V�5ROH�LQ�6$56��6HWWLQJ�D�3UHFHGHQW��&RQVLGHU�WKH�IDFW�WKH�PHGLD
V�PDLQVWUHDP�KDV�EHHQ�KHDYLO\�LQIOXHQFHG��LI�QRW�HQWLUHO\�FRQWUROOHG��E\�PXOWL�QDWLRQDO�FRUSRUDWH�VSRQVRUV�SURWHFWLQJ�DQG�DGYDQFLQJ�WKH�LQWHUHVWV�RI�D�UHODWLYHO\�VPDOO�QXPEHU�RI�JOREDO�LQGXVWULDOLVWV��,�KDYH�FDOOHG��JOREDOLVWV���DQG�RWKHUV�VD\�WKH��UXOLQJ�HOLWH���RU��(XURSHDQ�ROLJDUFK\����$OVR�UHFDOO�WKDW�WKH�IRFXV�RI�QHZV�SURYLGHUV��RQ�DQ\�JLYHQ�GD\�RU�KRXU��UHVXOWV�IURP�LQWHOOLJHQFH�DJHQF\�GLUHFWLYHV��DFFRUGLQJ�WR�UHSXWDEOH�DXWKRULWLHV�LQFOXGLQJ�P\ULDG�UHWLUHG�QHZV�RIILFLDOV�DQG�LQWHOOLJHQFH�RIILFHUV��6R�DVN�DQG�DQVZHU�WKH�IROORZLQJ�LQWHOOLJHQW�TXHVWLRQV���
�:K\�KDYH�$PHULFDQ�PLOLWDU\�RIILFLDOV��EHJLQQLQJ�ZLWK�6HFUHWDU\�RI�'HIHQVH�:LOOLDP�&RKHQ�GXULQJ�WKH�&OLQWRQ�\HDUV��SXEOLFL]HG�$PHULFD
V�JUHDWHVW�YXOQHUDELOLW\�OLHV�LQ�WKH�UHDOP�RI�ELRORJLFDO�ZHDSRQV�ZLHOGHG�E\�WHUURULVWV"�,V�WKLV�QRW�D�IRUP�RI�WUHDVRQ�DJDLQVW�WKH�8QLWHG�6WDWHV�WR�UHOD\�VXFK�VHQVLWLYH�LQWHOOLJHQFH�WR�SRWHQWLDO�HQHPLHV�WKURXJK�WKH�PDLQVWUHDP�SUHVV"�'XULQJ�WKH�0F&DUWK\�HUD��+ROO\ZRRG�SURGXFHUV�ZHUH�SHUVHFXWHG�IRU�KDYLQJ�WKH�VOLJKWHVW�OLEHUDO�RU�&RPPXQLVW�V\PSDWKLHV��:KDW�KDV�FKDQJHG�WR�DOORZ�WKH�+ROO\ZRRG�SURGXFWLRQ�RI��%ODFN�+DZN�'RZQ��WR�EH�XVHG�E\�6DGGDP�+XVVHLQ�DQG�KLV�PLOLWDU\�DQG�LQWHOOLJHQFH�FRPPDQGHUV�WR�HGXFDWH�DQG�LQVSLUH�KLV�WURRSV"��
�:K\�GRHV�WKH�PDLQVWUHDP�PHGLD�FRQWLQXH�WR�IRUHWHOO�RI�WKH�H[SHFWHG�DUULYDO�RI�WKH��%LJ�2QH��DQ�LQIOXHQ]D�YLUXV�WKDW�ZLOO�SURGXFH�D�VXSHU�IOX�WKDW�ZLOO�NLOO�ELOOLRQV�RI�SHRSOH��OLNH�WKH��6SDQLVK�IOX��GLG�EHWZHHQ����������ZKLOH�WRWDOO\�GLVUHJDUGLQJ�WKH�LQGLYLGXDOV��RUJDQL]DWLRQV��DQG�ODERUDWRULHV�WKDW�KDYH�ODERUHG�WR�SURGXFH�WKHVH�ZHDSRQV�RI�PDVV�GHVWUXFWLRQ"�(YHQ�WKH�GHYDVWDWLQJ�6SDQLVK�)OX�YLUXV�KDV�EHHQ��OLWHUDOO\��XQHDUWKHG�IRU�IXUWKHU�VWXG\�DQG��GR�\RX�VXSSRVH��GHSOR\PHQW"��
�:K\�ZDV�WKH��6SDQLVK�IOX��LQIOXHQ]D�YLUXV�FDOOHG�WKH��6SDQLVK�IOX��ZKHQ�LW�RULJLQDWHG��E\�KLVWRULF�DFFRXQWV��LQ�7LEHW�LQ�����"�,W�LV�VDLG�WKDW�6SDQLVK�QHZVSDSHUV�ZHUH�WKH�RQO\�RQHV�UHSRUWLQJ�RQ�WKH�JUHDW�SODJXH�GXH�WR�WKHLU�QHXWUDOLW\�RYHU�:RUOG�:DU�,�SROLWLFV��+RZHYHU��6SDLQ�ZDV�DV�GHDU�WR�$PHULFD�WKHQ�DV�&RPPXQLVW�&KLQD�LV�WR�WKH�8QLWHG�6WDWHV�WRGD\��7KH��6SDQLVK�IOX��ZDV�QDPHG�VXFK�IROORZLQJ�WZR�GHFDGHV�RI�GLVSXWHV�EHWZHHQ�$PHULFD�DQG�6SDLQ�RYHU�FRORQL]DWLRQ�RI�WKH�&DULEEHDQ�,VODQGV��+DZDLL�DQG�WKH�3KLOOLSSLQHV�EHJLQQLQJ�ZLWK�WKH�6SDQLVK�$PHULFDQ�ZDU�WKDW�HQGHG�LQ�WKH�3KLOOLSSLQHV�LQ�������'RHV�WKLV�KLVWRU\�DSSHDU�WR�EH�UHSHDWLQJ�ZLWK�WKH�DGYHQW�RI�6$56��DOOHJHGO\�IURP�&KLQD"��
�,I�WKH�OHJLRQV�RI�UHFRJQL]HG�DXWKRULWLHV�KHUDOG�WKH�FRPLQJ�RI�WKH��%LJ�2QH���ZK\�GR�WKH�VDPH�SHUVRQV�GLVUHJDUG�WKLV�DXWKRU
V�SXEOLFDWLRQ�RI�8�6��*RYHUQPHQW��1DWLRQDO�,QVWLWXWHV�RI�+HDOWK��DQG�
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1DWLRQDO�&DQFHU�,QVWLWXWH�GRFXPHQWV�VKRZLQJ�WKDW�WKH�8�6��$UP\
V��WK�WRS�ELRORJLFDO�ZHDSRQV�FRQWUDFWRU�LQ�����������SUHSDUHG�PXWDQWV�RI�LQIOXHQ]D�DQG�SDUD�LQIOXHQ]D�YLUXVHV�UHFRPELQHG�ZLWK�DFXWH�O\PSKRF\WLF�OHXNHPLD�YLUXVHV"�,Q�RWKHU�ZRUGV��KRZ�ZRXOG�\RX�OLNH�WR�KDYH�D�VWUDLQ�RI�WKH�IOX�WKDW�VSUHDGV�FDQFHU�E\�VQHH]LQJ"�&DQ�\RX�HYHQ�UDWLRQDOL]H�WKH�GHYHORS�RI�VXFK�D�YLUXV�O\PSKRF\WLF�OHXNHPLD�WKDW�NLOOV�PRVW�YLFWLPV�LQ�MXVW�D�IHZ�ZHHNV�IROORZLQJ�DLUERUQH�WUDQVPLVVLRQ"��7KHVH�KDYH�EHHQ�VKRZQ�FOHDUO\�RQ�SDJH�����RI�WKH�QDWLRQDO�EHVWVHOOLQJ�ERRN��(PHUJLQJ�9LUXVHV��$,'6�	�(EROD�1DWXUH��$FFLGHQW�RU�,QWHQWLRQDO"�KWWS���ZZZ�KHDOWK\ZRUOGGLVWULEXWLQJ�FRP�GHWDLO�DVS[",' ���LQ�FLUFXODWLRQ�VLQFH�������$�FRS\�RI�WKLV��PHQX��RI�LQIHFWLRXV�DJHQWV��SRWHQWLDO�ELRORJLFDO�ZHDSRQV��OLVWLQJ�VHYHUDO�PXWDQW�UHFRPELQDQWV�LQYROYLQJ�IOX�YLUXVHV�LV�SRVWHG�EHORZ�IRU�\RXU�LQVSHFWLRQ���
�:K\�KDYHQ
W�\RX�SUHYLRXVO\�KHDUG�DERXW�WKHVH�GHYHORSPHQWV"�(VSHFLDOO\�VLQFH�WKHVH�GRFXPHQWV�KDYH�EHHQ�H[WHQVLYHO\�FLUFXODWHG�WKURXJKRXW�QHZVURRPV�DQG�JRYHUQPHQW�RIILFHV��SDUWLFXODUO\�WKRVH�HQJDJHG�LQ�SXEOLF�KHDOWK��VLQFH�����"���
�)LQDOO\��KRZ��LI�,�SXEOLVKHG�WKLV�LQIRUPDWLRQ��DQG�GHILQLWLYH�GRFXPHQWDWLRQ��DQG�VHQW�WKLV�FULWLFDO�LQWHOOLJHQFH�DORQJ�ZLWK�XUJHQW�SOHDV�WR�DSSUR[LPDWHO\�������PHPEHUV�RI�WKH�PDLQVWUHDP�PHGLD��DV�,�KDYH�GRQH�WKLV�ZHHN�DQG�RQ�GR]HQV�RI�SUHYLRXV�RFFDVLRQV�IRU�WKH�SDVW�VHYHQ�\HDUV��FDQ�\RX�WXUQ�RQ�\RXU�WHOHYLVLRQ�VHWV�DQG�JDLQ�QRWKLQJ�EXW�WKH��VDPH�ROG�VRQJ"���,I�\RX�KDYH�FRQVLGHUHG�DQG�DQVZHUHG�WKH�DERYH�TXHVWLRQV��GRHVQ
W�LW�PDNH�VHQVH�WKDW�$PHULFD�LV�EHLQJ�PDQLSXODWHG��LI�QRW�WDUJHWHG��IRU�WKH�SXUSRVH�RI�DGYDQFLQJ�D�JOREDO�SRSXODWLRQ�UHGXFWLRQ�DJHQGD��LI�QRW�:RUOG�:DU�,,,"��
7KH��%LJ�2QH��LV�&RPLQJ��7KH�8�6��$UP\
V��WK�WRS�ELRORJLFDO�ZHDSRQV�FRQWUDFWRU�LQ�����������SUHSDUHG�PXWDQWV�RI�LQIOXHQ]D�DQG�SDUD�LQIOXHQ]D�YLUXVHV�UHFRPELQHG�ZLWK�DFXWH�O\PSKRF\WLF�OHXNHPLD�YLUXVHV��,Q�RWKHU�ZRUGV��KRZ�ZRXOG�\RX�OLNH�WR�KDYH�D�VWUDLQ�RI�WKH�IOX�WKDW�VSUHDGV�TXLFN�NLOOLQJ�FDQFHU�E\�VQHH]LQJ"��$FFRUGLQJ�WR�PRVW�HPHUJLQJ�GLVHDVH�H[SHUWV�DQG�JRYHUQPHQW�KHDOWK�RIILFLDOV�WKH�
%LJ�2QH��PLJKW�DUULYH�DW�DQ\�WLPH���(PPD�5RVV�RI�WKH�$VVRFLDWHG�3UHVV�UHSRUWHG�RQ�6$56�DV�WKH�:RUOG�+HDOWK�2UJDQL]DWLRQ��:+2��ODXQFKHG�LWV��FULVLV�SODQ�WR�DWWDFN��WKH�6HYHUH�$FXWH�5HVSLUDWRU\�6\QGURPH��:+2��DV�\RX�PD\�UHFDOO��LV�D�8�1��VSRQVRUHG�RUJDQL]DWLRQ�WKDW�LV�UXPRUHG�WR�KDYH�KHOSHG�VSUHDG�$,'6�WR�$IULFD�E\�ZD\�RI�FRQWDPLQDWHG�KHSDWLWLV�%�DQG�RU�SROLR�YDFFLQDWLRQV��7KHUH�LV�D�UHDVRQDEOH�DPRXQW�RI�HYLGHQFH�WR�VXSSRUW�WKLV�FRQWHQWLRQ���0RUH�GLVFRQFHUWLQJ��WKH�8�1��LV�NQRZQ�WR�EH�KHDYLO\�LQIOXHQFHG�E\�5RFNHIHOOHU�IDPLO\�PHPEHUV�DQG�FRUSRUDWH�LQWHUHVWV��+LVWRU\�VKRZV�5RFNHIHOOHU�IRUWXQHV�EXLOW�WKH�8�1��EXLOGLQJ�LQ�1HZ�<RUN�&LW\��'XULQJ�::,,��WKH�5RFNHIHOOHU�IDPLO\�DQG�WKHLU�6WDQGDUG�2LO�&RPSDQ\�VXSSRUWHG�+LWOHU�PRUH�WKDQ�WKH\�GLG�WKH�DOOLHV�DFFRUGLQJ�WR�FRXUW�UHFRUGV��2QH�IHGHUDO�MXGJH�UXOHG�5RFNHIHOOHU�FRPPLWWHG��WUHDVRQ��DJDLQVW�WKH�8QLWHG�6WDWHV�Ç�)ROORZLQJ�::,,��DFFRUGLQJ�WR�DWWRUQH\�-RKQ�/RIWXV�DQ�RIILFLDO�1D]L�ZDU�FULPHV�LQYHVWLJDWRU�1HOVRQ�5RFNHIHOOHU�SHUVXDGHG�WKH�8�1�
V�6RXWK�$PHULFDQ�YRWLQJ�EORFN�WR�IDYRU�,VUDHO
V�FUHDWLRQ�RQO\�WR�DVVXUH�VHFUHF\�UHJDUGLQJ�KLV�VXSSRUW�IRU�
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WKH�1D]LV��(DUOLHU�WKDW�FHQWXU\��-RKQ�'��5RFNHIHOOHU�MRLQHG�3UHVFRWW�%XVK�DQG�WKH�%ULWLVK�5R\DO�)DPLO\�LQ�VSRQVRULQJ�WKH�HXJHQLFV�LQLWLDWLYHV�WKDW�JDYH�ULVH�WR�+LWOHU
V�UDFLDO�K\JLHQH�SURJUDPV��'XULQJ�WKH�VDPH�SHULRG�WKH�5RFNHIHOOHU�IDPLO\�YLUWXDOO\�PRQRSROL]HG�$PHULFDQ�PHGLFLQH��$PHULFDQ�SKDUPDFHXWLFV�DQG�WKH�FDQFHU�DQG�JHQHWLFV�LQGXVWULHV��7RGD\��WKH�5RFNHIHOOHU�IDPLO\��IRXQGDWLRQ��8�1��DQG�:+2�UHPDLQ�DW�WKH�IRUHIURQW�RI�DGPLQLVWHULQJ��SRSXODWLRQ�SURJUDPV��GHVLJQHG�WR�UHGXFH�ZRUOG�SRSXODWLRQV�WR�PRUH�PDQDJHDEOH�OHYHOV��$V�SHU�D�UHFHQW�DGYHUWLVHPHQW�)RUHLJQ�$IIDLUV�D�SUHVWLJLRXV�SROLWLFDO�SHULRGLFDO�SXEOLVKHG�E\�WKH�'DYLG�5RFNHIHOOHU�GLUHFWHG�&RXQFLO�RQ�)RUHLJQ�5HODWLRQV�WKH�8�6��SRSXODWLRQ�LV�EHLQJ�WDUJHWHG�IRU�D�����UHGXFWLRQ����:H
YH�QHYHU�IDFHG�DQ\WKLQJ�RQ�WKLV�VFDOH�ZLWK�VXFK�D�JOREDO�UHDFK�
��VDLG�'U��'DYLG�+H\PDQQ��RI�WKH�:+2��UHJDUGLQJ�6$56����7KLV�LV�WKH�ILUVW�WLPH�WKDW�D�JOREDO�QHWZRUN�RI�ODERUDWRULHV�DUH�VKDULQJ�LQIRUPDWLRQ��VDPSOHV��EORRG��SLFWXUHV���DGGHG�'U��.ODXV�6WRKU��D�:+2�YLURORJLVW�FRRUGLQDWLQJ�ODEV�LQWHUQDWLRQDOO\���%DVLFDOO\�RYHUQLJKW��WKHUH�DUH�QR�VHFUHWV��WKHUH�LV�QR�MHDORXV\��WKHUH�LV�QR�FRPSHWLWLRQ�LQ�WKH�IDFH�RI�D�JOREDO�KHDOWK�HPHUJHQF\��7KLV�LV�D�SKHQRPHQDO�QHWZRUN���,Q�RQH�ZHHN��WKH�$VVRFLDWHG�3UHVV�UHSRUWHG��WKH�:+2
V�ODE�QHWZRUN�KDG��LVRODWHG�WKH�6$56�YLUXV��SURGXFHG�D�SUHOLPLQDU\�GLDJQRVWLF�WHVW��DQG�QDUURZHG�WKH�YLUXV
�LGHQWLW\�GRZQ�WR�WZR�FDQGLGDWHV���QHLWKHU�RQH�D�QHZ�VWUDLQ�RI�LQIOXHQ]D��,Q�WKH�IROORZLQJ�ZHHN��YDULRXV�DQWLYLUDO�GUXJV�ZHUH�WHVWHG�DV�SRVVLEOH�WUHDWPHQWV����0HDQZKLOH��GRFWRUV�ZHUH�DOVR�VKDULQJ�LQIRUPDWLRQ��������:+2�FRRUGLQDWHG�H[FKDQJHV�RI�V\PSWRPV��FDVH�KLVWRULHV�DQG�SRVVLEOH�WUHDWPHQWV��������$VLDQ�GRFWRUV�WDONHG�DERXW�YDULRXV�WKHUDSLHV�WKH\�ZHUH�WU\LQJ��ODWHU��WKH�(XURSHDQV�DQG�1RUWK�$PHULFDQV�FRQIHUUHG����,Q�HDVWHUQ�$VLD���DW�JRYHUQPHQW�LQYLWDWLRQ���H[SHUW�ILHOG�WHDPV�RI�:+2�VWDIIHUV�DQG�VFLHQWLVWV�IURP�LQWHUQDWLRQDO�LQVWLWXWHV�ZHUH�VHQW�WR�9LHWQDP��+RQJ�.RQJ�DQG�&KLQD�WR�ILJXUH�RXW�KRZ�WKH�GLVHDVH�ZDV�VSUHDG��WR�KHOS�WUHDW�SDWLHQWV�DQG�DGYLVH�KRZ�WR�FRQWURO�LW����$LOHHQ�3ODQW��DQ�LQIHFWLRXV�GLVHDVH�HSLGHPLRORJLVW�IURP�&XUWLQ�8QLYHUVLW\�LQ�$XVWUDOLD��OHG�D�GR]HQ�H[SHUWV�LQ�+DQRL��RQH�RI�WKH�KDUG�KLW�DUHDV��+HU�LQWHUQDWLRQDO�WHDP�IRFXVHG�RQ�WKH�+DQRL�)UHQFK�+RVSLWDO��ZKLFK�FORVHG�LWV�GRRUV�WR�QHZ�SDWLHQWV�DQG�TXDUDQWLQHG�WKRVH�LQVLGH��0DQ\�RI�WKH�VLFN�ZHUH�GRFWRUV�DQG�QXUVHV����������:LWK�QHZO\�UHOHDVHG�ILJXUHV�IURP�&KLQD��WKHUH�KDYH�EHHQ�PRUH�WKDQ�������FDVHV�DQG�VOLJKWO\�PRUH�WKDQ����GHDWKV�ZRUOGZLGH��LQFOXGLQJ�WKUHH�LQ�&DQDGD��7KH�:+2�EHOLHYHV�WKH�GLVHDVH�LV�JHQHUDOO\�XQGHU�FRQWURO��EXW�+RQJ�.RQJ�UHPDLQV�D�FKDOOHQJH��,Q�PDLQODQG�&KLQD��WKH�SLFWXUH�LV�VRPHZKDW�PXUN\����������0DQ\�LQVLGH�WKH�:+2�VHH�WKH�6$56�RSHUDWLRQ�DV�D�NLQG�RI�GUHVV�UHKHDUVDO���
JRRG�SUDFWLFH�
�+H\PDQQ�VDLG���IRU�WKH�%LJ�2QH��WKH�LQHYLWDEOH�NLOOHU�IOX�SDQGHPLF�WKDW�H[SHUWV�VD\�FRXOG�FRPH�DW�DQ\�WLPH����
7KLV�LVQ
W�WKH�%LJ�2QH��EHFDXVH�,�WKLQN�LW
V�EHLQJ�FRQWDLQHG�
���
:KDW�<RX�6KRXOG�'R��7KH�DERYH�LQIRUPDWLRQ�KDV�EHHQ�PHWLFXORXVO\�GRFXPHQWHG�DQG�UHIHUHQFHG�LQ�WKLV�DXWKRU
V�WZR�SUHYLRXV�ZRUNV��(PHUJLQJ�9LUXVHV��$,'6�	�(EROD�1DWXUH��$FFLGHQW�RU�,QWHQWLRQDO"�DQG�'HDWK�LQ�WKH�$LU��*OREDOLVP��7HUURULVP�DQG�7R[LF�:DUIDUH��,W�EHJV�WKH�TXHVWLRQ�RI�ZKDW�WR�GR"�7KHUH�DUH�SHUVRQDO�DQG�VRFLR�SROLWLFDO�GLUHFWLRQV�IRU�D�UDWLRQDO�UHVSRQVH��+HUH�DUH�P\�UHFRPPHQGDWLRQV���
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���3HUVRQDOO\��\RX�DQG�\RXU�ORYHG�RQHV�DUH�HQFRXUDJHG�WR�GR�HYHU\WKLQJ�LQ�\RXU�SRZHU�WR�OLIW�\RXU�QDWXUDO�LPPXQLW\�WR�EH\RQG�WKH��UG�SHUFHQWLOH�WKDW�LV�DSSDUHQWO\�QHFHVVDU\�WR�SUHYHQW�\RXU�GHDWK�IURP�6$56��RU�RWKHU�PRUH�SDWKRJHQLF�DJHQWV��)RU�LQVWUXFWLRQV�LQ�WKLV�UHJDUG��,�UHFRPPHQG�OHDUQLQJ�IURP�YDULRXV�DOWHUQDWLYH�PHGLFDO�ZHEVLWHV��LQFOXGLQJ�ZZZ�KHDOLQJFHOHEUDWLRQV�FRP��7KHVH�DUH�GHGLFDWHG�WR�KHOSLQJ�\RX�LPSURYH�\RXU�KHDOWK�QDWXUDOO\���7KHUH�DUH�ILYH�SUDFWLFDO�VWHSV�\RX�FDQ�WDNH�WKDW�DUH�GHWDLOHG�WKHUHLQ��DQG�LQ�P\�+HDOLQJ�&HOHEUDWLRQV��0LUDFXORXV�5HFRYHULHV�7KURXJK�$QFLHQW�6FULSWXUH��1DWXUDO�0HGLFLQH�DQG�0RGHUQ�6FLHQFH��7HWUDKHGURQ�3XEOLVKLQJ�*URXS���������7KHVH�LQFOXGH�����GHWR[LILFDWLRQ�����GHDFLGLILFDWLRQ�DONDOLQL]DWLRQ�����LPPXQLW\�ERRVWLQJ�����R[\JHQDWLRQ��DQG����ELRHOHFWULF�HQHUJHWLF�PHWKRGV������6RFLDOO\��\RX�VKRXOG�DOHUW�\RXU�IDPLO\�DQG�IULHQGV�UHJDUGLQJ�WKHVH�PDWWHUV�LQ�DQ�HIIRUW�WR�SUHYHQW�WKHLU�YLFWLPL]DWLRQ��PHGLD�PDQLSXODWLRQ��DQG�FRQWLQXHG�FRQIXVLRQ������3ROLWLFDOO\��\RX�PD\�ZLVK�WR�EHFRPH�DFWLYH�LQ�DQ�HIIRUW�WR�EULQJ�JUHDWHU�SXEOLF�DWWHQWLRQ�WR�WKHVH�DSSDOOLQJ�UHDOLWLHV���:H�WKH�3HRSOH��FDQ�PDNH�D�GLIIHUHQFH�LQ�KDOWLQJ�WKH�RQJRLQJ�JHQRFLGHV�EHLQJ�FRQGXFWHG�XQGHU�WKH�JXLVHV�RI��PHGLFDO�VFLHQFH��DQG��SXEOLF�KHDOWK���7KLV�ZDV�UHFHQWO\�GHPRQVWUDWHG�ZKHQ�RXU�UHYHDOLQJ�OLJKW�RI�WUXWK�LOOXPLQDWHG�WKH�ULVNV�DQG�P\WKV�VXUURXQGLQJ�WKH�GHDGO\�VPDOOSR[�YDFFLQH��*UDVVURRWV�SXEOLFDWLRQV�OLNH�6PDOOSR[�$OHUW��SXEOLVKHG�E\�WKH�,GDKR�2EVHUYHU��DQG�WKH�DIILOLDWHG�ZHEVLWH�DW�ZZZ�DOODERXWVPDOOSR[�FRP��FUHDWHG�D�PDVVLYH�EDFNODVK�EULQJLQJ�WKH�HQWLUH�SURJUDP�WR�DQ�HPEDUUDVVLQJ�KDOW��%\�IRUZDUGLQJ�WKLV�DUWLFOH�DQG�UHODWHG�ZHEVLWH��ZZZ�6$56VFDP�FRP��WR�DV�PDQ\�SHRSOH�DV�SRVVLEOH��ZH�FDQ�HIIHFW�WKH�VDPH�VXFFHVVIXO�UHVXOW���
$ERXW�WKH�$XWKRU��/HRQDUG�*��+RURZLW]��'�0�'���0�$���0�3�+���LV�DQ�LQWHUQDWLRQDOO\�NQRZQ�DXWKRULW\�LQ�WKH�RYHUODSSLQJ�ILHOGV�RI�SXEOLF�KHDOWK��EHKDYLRUDO�VFLHQFH��HPHUJLQJ�GLVHDVHV��DQG�ELRWHUURULVP��+H�UHFHLYHG�KLV�GRFWRUDWH�LQ�PHGLFDO�GHQWLVWU\�IURP�7XIWV�8QLYHUVLW\�6FKRRO�RI�'HQWDO�0HGLFLQH�LQ�������ZDV�DZDUGHG�D�SRVW�GRFWRUDO�IHOORZVKLS�LQ�EHKDYLRUDO�VFLHQFH�DW�WKH�8QLYHUVLW\�RI�5RFKHVWHU��HDUQHG�D�0DVWHU�RI�3XEOLF�+HDOWK�GHJUHH�IURP�+DUYDUG�8QLYHUVLW\��DQG�DQRWKHU�0DVWHU�RI�$UWV�GHJUHH�LQ�KHDOWK�HGXFDWLRQ�IURP�%HDFRQ�&ROOHJH��DOO�EHIRUH�MRLQLQJ�WKH�UHVHDUFK�IDFXOW\�DW�+DUYDUG��'U��+RURZLW]�LV�EHVW�NQRZQ�IRU�KLV�QDWLRQDO�EHVWVHOOLQJ�ERRN��(PHUJLQJ�9LUXVHV��$,'6�	�(EROD�1DWXUH��$FFLGHQW�RU�,QWHQWLRQDO"��7HWUDKHGURQ�3UHVV������������������������KWWS���ZZZ�KHDOWK\ZRUOGGLVWULEXWLQJ�FRP�GHWDLO�DVS[",' ���ZKLFK�UHFHQWO\�UHVXOWHG�LQ�WKH�8QLWHG�6WDWHG�*HQHUDO�$FFRXQWLQJ�2IILFH�LQYHVWLJDWLQJ�WKH�PDQ�PDGH�RULJLQ�RI�$,'6�WKHRU\���6HH��KWWS���ZZZ�KHDOLQJFHOHEUDWLRQV�FRP�JDR�KWP��'U��+RURZLW]
V�ZRUN�LQ�WKH�ILHOG�RI�YDFFLQDWLRQ�ULVN�DZDUHQHVV�KDV�SURPSWHG�DW�OHDVW�WKUHH�7KLUG�:RUOG�QDWLRQV�WR�FKDQJH�WKHLU�YDFFLQDWLRQ�SROLFLHV��+LV�UHFHQW�VWXQQLQJ�WHVWLPRQ\�EHIRUH�WKH�8QLWHG�6WDWHV�&RQJUHVV
�*RYHUQPHQW�5HIRUP�&RPPLWWHH��OLWHUDOO\�EURXJKW�WKH�KHDULQJ�WR�D�KDOW���6HH��KWWS���ZZZ�KHDOLQJFHOHEUDWLRQV�FRP�'LVHDVH���'HLWLHV���RQ���&DSLWRO���+LOO���$GGUHVV���$XWLVP�KWP��Ç'U��+RURZLW]�TXHVWLRQHG�JRYHUQPHQW�KHDOWK�RIILFLDOV�UHJDUGLQJ�D�&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ��&'&��VHFUHWHG�UHSRUW�VKRZLQJ�D�GHILQLWLYH�OLQN�EHWZHHQ�WKH�PHUFXU\�LQJUHGLHQW��L�H���7KLPHURVDO���FRPPRQ�WR�PRVW�YDFFLQDWLRQV��DQG�WKH�VN\URFNHWLQJ�UDWHV�RI�DXWLVP�DQG�EHKDYLRUDO�GLVRUGHUV�DIIHFWLQJ�RXU�FKLOGUHQ�DQG�WKH�IXWXUH�RXU�QDWLRQ���,QFUHGLEO\��'U��+RURZLW]�DOHUWHG�WKH�)%,��LQ�ZULWLQJ�DQG�LQ�SHUVRQ��RQH�ZHHN�EHIRUH�WKH�ILUVW�DQWKUD[�PDLOLQJ�ZDV�DQQRXQFHG�LQ�WKH�SUHVV��WKDW�D��PDMRU�DQWKUD[�IULJKW��ZDV�LQ�WKH�SURFHVV�RI�XQIROGLQJ�WKDW�GHPDQGHG�WKH�)%,
V�XUJHQW�DWWHQWLRQ��1HHGOHVV�WR�VD\�WKH\�GLG�QRW�KHHG�'U��+RURZLW]
V�SURSKHWLF�ZDUQLQJ��
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�0RUHRYHU��WKUHH�PRQWKV�EHIRUH�WKH�6HSWHPEHU����DWWDFNV�RQ�WKH�:RUOG�7UDGH�&HQWHU�DQG�3HQWDJRQ��'U��+RURZLW]�UHOHDVHG�KLV�WKLUWHHQWK�ERRN��SURSKHWLFDOO\�WLWOHG�'HDWK�LQ�WKH�$LU��*OREDOLVP��7HUURULVP�DQG�7R[LF�:DUIDUH��KWWS���ZZZ�KHDOWK\ZRUOGGLVWULEXWLQJ�FRP�GHWDLO�DVS[",' �����7KH�ERRN�IRFXVHV�RQ�WKH�:HVW�1LOH�9LUXV�DV�DQ�DFW�RI�ELRWHUURLVP��DQG�FRQVLGHUV�ZKDW�DQG�ZKR�LV�UHDOO\�EHKLQG�WKLV�DQG�RWKHU�UHFHQW�RXWEUHDNV��'U��+RURZLW]�DUJXHV�WKDW�KLV�GLVFORVXUHV�H[SRVH�WKH�URRWV�RI�JOREDO�WHUURULVP��DORQJ�ZLWK�WKH�LQGLYLGXDOV�DQG�RUJDQL]DWLRQV�DW�WKH�KHDUW�RI�ZKDW�KH�FDOOV��WKH�SHWURFKHPLFDO�SKDUPDFHXWLFDO�FDUWHO���+H�EHOLHYHV�WKLV��PXOWL�QDWLRQDO�FRUSRUDWH�EHDVW��LV�LQ�WKH�SURFHVV�RI�FRPPLWWLQJ�JOREDO�JHQRFLGH��SURILWLQJ�IURP�HQJLQHHUHG�IULJKWV��DQG�DW�WKH�VDPH�WLPH��PRVW�HIILFLHQWO\�FXOOLQJ�WDUJHWHG�SRSXODWLRQV�FRQVLGHUHG�H[FHVVLYH���$V�\RX�PD\�KDYH�KHDUG��6HQDWRU�3DWULFN�/HDK\��'�97���&KDLUPDQ�RI�WKH�6HQDWH�-XGLFLDU\�&RPPLWWHH��FDOOHG�IRU�DQ�LQYHVWLJDWLRQ�LQWR�WKH�OLQNV�EHWZHHQ�WKH�UHFHQW�:HVW�1LOH�9LUXV�RXWEUHDNV�DQG�ELRWHUUURULVP��'U��+RURZLW]�LV�DPRQJ�WKH�OHDGLQJ�SLRQHHUV�RI�WKLV�WKHRU\�Ç��'U��+RURZLW]
V�FRQWDFW�LQIRUPDWLRQ��ERRNV��DXGLRWDSHV��DQG�YLGHR�SURJUDPV�DUH�DYDLODEOH�WKURXJK���KWWS���ZZZ�KHDOWK\ZRUOGGLVWULEXWLQJ�FRP�!ZZZ�WHWUDKHGURQ�RUJ��RU�E\�FDOOLQJ������������������7KLV�DUWLFOH�ZDV�SURYLGHG��FRXUWHV\�RI�'U��/HRQDUG�*��+RURZLW]��DQG�7HWUDKHGURQ�3XEOLVKLQJ�*URXS������1RUWK��WK�$YHQXH��6XLWH������6DQGSRLQW��,GDKR���������KWWS���ZZZ�WHWUDKHGURQ�RUJ�!KWWS���ZZZ�WHWUDKHGURQ�RUJ��7ROO�IUHH�RUGHU�OLQH�����������������2IILFH�WHOHSKRQH�����������������)$;����������������(�PDLO���PDLOWR�WHWUD#WHWUDKHGURQ�RUJ!WHWUD#WHWUDKHGURQ�RUJ��6HH�DOVR���KWWS���ZZZ�F�FXUH�FRP�!KWWS���ZZZ�F�FXUH�FRP���KWWS���ZZZ�WHWUDDVVRF�FRP�!KWWS���ZZZ�WHWUDDVVRF�FRP���KWWS���ZZZ�RULJLQRIDLGV�FRP�!KWWS���ZZZ�RULJLQRIDLGV�FRP���KWWS���ZZZ�GHDWKLQWKHDLU�FRP�!KWWS���ZZZ�GHDWKLQWKHDLU�FRP��KWWS���ZZZ�DOODERXWVPDOOSR[�FRPÇ���KWWS���ZZZ�KHDOLQJFHOHEUDWLRQV�FRP�!KWWS���ZZZ�KHDOLQJFHOHEUDWLRQV�FRP���KWWS���ZZZ�DPHULFDQUHGGRXEOHFURVV�FRP�!KWWS���ZZZ�DPHULFDQUHGGRXEOHFURVV�FRP���KWWS���ZZZ�KHDOWK\ZRUOGGLVWULEXWLQJ�FRP�!KWWS���ZZZ�KHDOWK\ZRUOGGLVWULEXWLQJ�FRP���KWWS���ZZZ�SURSKHF\DQGSUHSDUHGQHVV�FRP�!KWWS���ZZZ�SURSKHF\DQGSUHSDUHGQHVV�FRP��������


