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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�0DUFK�LVVXH�RI�WKLV�QHZVOHWWHU���7KDQN�\RX�IRU�DOO�
WKH�VXSSRUW�DQG�IHHGEDFN�WKDW�ZH�KDYH�UHFHLYHG����
�
:H�KRSH�WR�FRQWLQXH�SURYLGLQJ�D�QHZVOHWWHU�WKDW�JLYHV�YDOXH���7R�
WKLV�HQG�ZH�LQYLWH�\RX�WR�VHQG�XV�FRPPHQWV�DQG�TXHVWLRQV�
UHJDUGLQJ�DUWLFOHV�RU�VXJJHVWLRQV�IRU�WRSLFV�\RX�ZRXOG�OLNH�WR�VHH�
FRYHUHG���2U�VHQG�XV�TXHVWLRQV�RI�HVRWHULF�LQWHUHVW�WKDW�\RX�ZRXOG�
OLNH�DQVZHUV�WR���3DWULFN�RU�RQH�RI�WKH�RWKHU�WHDFKHUV�ZLOO�SURYLGH�
DQVZHUV�WKDW�ZLOO�EH�SXEOLVKHG�LQ�WKH�QHZVOHWWHU��
�
7KHUH�ZLOO�EH�D�FKDQJH�RI�HGLWRULDO�VWDII� IURP�QH[W�PRQWK�RQZDUGV���
7DPDULQGD�ZLOO�QR�ORQJHU�EH�SURGXFLQJ�WKH�QHZVOHWWHU���7KLV�WDVN�LV�
EHLQJ�WDNHQ�RYHU�E\�-RKQ�*DPEOH�DQG�'HLUGUH�OH�3DWRXUHO���'HLUGUH�
DQG�-RKQ�DUH�ERWK�YHU\�WDOHQWHG�DQG�DUWLVWLF�SHRSOH�DQG�ZH�DUH�VXUH�
WKDW� WKH\�ZLOO� WDNH�WKH�1HZVOHWWHU� WR�QHZ�KHLJKWV�� �:H�ZLVK�WKHP�D�
ORW�RI�IXQ�DQG�JUHDW�VXFFHVV��
�
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�KDV�MXVW�ILQLVKHG�UXQQLQJ�3XUH�DQG�$SSOLHG�0HWDSK\VLFV�DQG�
D�VHULHV�RI�$ZDNHQLQJ�0LQGV�FRXUVHV�LQ�&DSH�7RZQ���$IWHU�D�ZHOO�
GHVHUYHG�UHWUHDW�KH�ZLOO�EH�JRLQJ�WR�-RKDQQHVEXUJ�RQ�WKH��� � � �RI�
0DUFK�WR�UXQ�WKH�VDPH�SURJUDPV�WKHUH��
�
2WKHU�H[FLWLQJ�QHZV�LV�WKDW�3DXO�%DOFK��ZKR�DSSDUHQWO\�LV�LQ�
4XHHQVODQG�DW�WKH�PRPHQW��DQQRXQFHG�WKHW�3DWULFN�ZDV�G\LQJ�RI�
FDQFHU��$SSDUHQWO\�&LULO��ZKRVH�VHQVH�RI�KXPRXU�PXVW�KDYH�JRWWHQ�
WKH�EHWWHU�RI�KLP��FRQILUPHG�WKDW�WKLV�ZDV�VR��
�
3DWULFN�ZLVKHV�WR�H[SUHVV�KLV�JUDWLWXGH�WR�DOO�WKRVH�ZKR�VHQW�KLP�
KHDOLQJ�DQG�RUJDQL]HG�KHDOLQJ�FLUFOHV�WR�KHOS�KLP��$�KHDOLQJ�LV�
QHYHU�ORVW��+RZHYHU��KH�ZLVKHV�WR�DQQRXQFH�WKDW�KH�LV�QRW�G\LQJ�RI�
FDQFHU��+H�QHYHU�KDG�FDQFHU�DQG�FDQFHU�LV�QRW�WKH�ZD\�KH�LQWHQGV�
WR�XVH�ZKHQ�LW�GHFLGHV�LW�LV�WLPH�WR�H[LW�DQG�³JR�KRPH´�����$V�\RX�FDQ�
WHOO�IURP�WKH�SKRWRJUDSK�RQ�WKH�ULJKW�KH�LV�IDU�PRUH�OLNHO\�WR�OHDYH�E\�
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(YHU\�QRZ�DQG�WKHQ��JR�
DZD\��WDNH�D�OLWWOH�
UHOD[DWLRQ��EHFDXVH�ZKHQ�
\RX�FRPH�EDFN�WR�\RXU�
ZRUN��\RXU�MXGJHPHQW�ZLOO�
EH�VXUHU���7R�UHPDLQ�
FRQVWDQWO\�DW�\RXU�ZRUN�ZLOO�
FDXVH�\RX�WR�ORVH�SRZHU�RI�
MXGJHPHQW���*R�VRPH�
GLVWDQFH�DZD\��EHFDXVH�
WKHQ�WKH�ZRUN�DSSHDUV�
VPDOOHU�DQG�PRUH�RI�LW�FDQ�
EH�WDNHQ�LQ�DW�D�JODQFH��
DQG�D�ODFN�RI�KDUPRQ\�DQG�
SURSRUWLRQ�LV�PRUH�UHDGLO\�
VHHQ��
�
/HRQDUGR�GD�9LQFL�
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FOLPELQJ�URFN�IDFHV�ZHDULQJ�XQVXLWDEOH�VKRHV����
�

�
$�0DJLFLDQ¶V�7UDLQLQJ���3DUW�)LYH�

'LYLQDWLRQ�
%\�7DPDULQGD�6FKUHXGHU�

�
7KLV�LV�WKH�ILIWK�SDUW�RI�D�VHULHV�RI�DUWLFOHV�LQ�ZKLFK�ZH�
LQYHVWLJDWH�DVSHFWV�RI�WKH�WUDLQLQJ�RI�D�PDJLFLDQ��
�
,W�ZDV�WKH�\HDU�����%&���.LQJ�&URHVXV�RI�/\GLD�KDG�LQYDGHG�DQG�
RYHUSRZHUHG�WKH�,RQLDQ�*UHHNV���+H�ZDV�FRQWHPSODWLQJ�
FRQVROLGDWLQJ�KLV�YLFWRU\�E\�LQYDGLQJ�3HUVLD���,Q�RUGHU�WR�JDXJH�KLV�
FKDQFHV�RI�VXFFHVV�KH�VHQW�D�PHVVHQJHU�WR�0RXQW�3DUQDVVXV��WKH�
QDYHO�RI�WKH�ZRUOG��ZKHUH�WKH�2UDFOH�RI�'HOSKL�ZDV�ORFDWHG���7KH�
PHVVHQJHU�ZHQW�WR�DVN�ZKDW�WKH�RXWFRPH�ZRXOG�EH�LI�KH�DWWDFNHG�
3HUVLD���,Q�RUGHU�WR�KHOS�KLV�UHTXHVW�DORQJ�.LQJ�&URHVXV�VDFULILFHG�
����KHDG�RI�FDWWOH�WR�$SROOR�DQG�VHQW�JLIWV�WR�WKH�RUDFOH�ZKLFK�
FRQVLVWHG�RI�����EULFNV�RI�JROG�DQG�VLOYHU��MHZHOV��VWDWXHV�DQG�D�
JROGHQ�ERZO�ZHLJKLQJ�KDOI�D�WRQ���
�
7KH�2UDFOH�DQVZHUHG�WKH�TXHVWLRQ�E\�VD\LQJ�WKDW�LI�&URHVXV�
FURVVHG�LQWR�3HUVLD��D�JUHDW�NLQJGRP�ZRXOG�EH�GHVWUR\HG���*UHDWO\�
HQFRXUDJHG�E\�WKLV�UHVSRQVH��&URHVXV�LQYDGHG�3HUVLD�DQG�ZDV�
WRWDOO\�GHIHDWHG���/DWHU��DV�D�SULVRQHU�RI�ZDU��D�YHU\�ELWWHU�&URHVXV�
VHQW�KLV�FKDLQV�WR�WKH�2UDFOH�DQG�DVNHG�ZK\�VKH�KDG�OLHG�WR�KLP���
+HU�DQVZHU��RI�FRXUVH��ZDV�WKDW�WKHUH�KDG�EHHQ�QR�OLH�DQG�WKDW�D�
JUHDW�NLQJGRP�KDG�LQGHHG�EHHQ�GHVWUR\HG��
�
7KLV�VWRU\�WHQGV�WR�EH�WROG�LQ�D�FRQWH[W�RI�SURYLQJ�WKDW�RUDFOHV�DQG�
GLYLQDWLRQV�DUH�MXVW�WRROV�WR�IRRO�WKH�JXOOLEOH�DQG�WKDW�WKHUH�LV�QR�
VXEVWDQFH�WR�WKHP���%XW�WKHUH�LV�IDU�PRUH�WR�WKH�VWRU\�WKDQ�WKDW���
&RUUHFWO\�XVHG��RUDFOHV�DQG�WKH�DUW�RI�GLYLQDWLRQ�DUH�LPSRUWDQW�WRROV�
WKDW�DVVLVW�WKH�PDJLFLDQ�LQ�GHDOLQJ�ZLWK�FLUFXPVWDQFHV�WKDW�DUH�WRR�
FRPSOH[�WR�EH�JUDVSHG�E\�WKH�LQWHOOHFW��
�
'LYLQDWLRQ�RU�WKH�XVH�RI�RUDFOHV�SHUWDLQV�WR�REWDLQLQJ�LQIRUPDWLRQ�
DERXW�XQNQRZQ�RU�IXWXUH�FLUFXPVWDQFHV�E\�µPDJLFDO¶�RU�
µVXSHUQDWXUDO¶�PHDQV���,W�VKRXOG�QRW�EH�FRQIXVHG�ZLWK�IRUWXQH�WHOOLQJ��
ZKLFK�LV�VLPSO\�DQ�DWWHPSW�WR�SUHGLFW�ZKDW�ZLOO�KDSSHQ�LQ�WKH�IXWXUH���
8VLQJ�GLYLQDWLRQ�ZH�FDQ�ILQG�RXW�ZKDW�WKH�OLNHO\�RXWFRPH�RI�HYHQWV�
LV�DV�PDWWHUV�VWDQG�DW�WKH�PRPHQW��DOZD\V�NHHSLQJ�LQ�PLQG�WKDW�DQ\�
FKDQJH�PDGH��HYHQ�RQH�DV�VLPSOH�DV�D�FKDQJH�RI�DWWLWXGH��PD\�
GUDPDWLFDOO\�FKDQJH�WKH�RXWFRPH���,W�FDQ�DOORZ�XV�WR�ILQG�RXW�ZKDW�
HQHUJLHV�DUH�RSHUDWLRQDO�LQ�D�JLYHQ�VLWXDWLRQ�DQG�FDQ�JLYH�
LQIRUPDWLRQ�DV�WR�ZKDW�OLQHV�RI�DFWLRQ�DUH�UHTXLUHG�LI�ZH�ZDQW�WR�
FKDQJH�WKH�RXWFRPH�RI�WKH�SUHVHQW�VHW�RI�FLUFXPVWDQFHV���7KH�
IXWXUH�LV�QRW�IL[HG�XQWLO�LW�KDV�KDSSHQHG��DQG�HYHQ�WKHQ��E\�FKDQJLQJ�
RXW�DWWLWXGH�WR�WKH�HYHQW�LWV�HIIHFW�DQG�LPSDFW�RQ�RXU�OLYHV�FDQ�VWLOO�EH�
DOWHUHG�PDQ\�\HDUV�ODWHU����
�
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�5XQHORUH�
�
7KH�5XQH�.HQD]�

�6RXQG���.�
1DPH���%HDFRQ��7RUFK�
3ODQHWDU\�5XOHUVKLS��
0DUV�DQG�WKH�6XQ�
�
%DFNJURXQG�
$�WRUFK�RU�D�EHDFRQ�JLYH�
OLJKW�LQ�GDUNQHVV���7KLV�LV�D�
ILUH�UXQH��EXW�D�ILUH�WKDW�LV�
WDPH�HQRXJK�WR�EH�
KDUQHVVHG�DQG�SUDFWLFDOO\�
XVDEOH�DQG�VRPHZKDW�
FRQWUROODEOH���7KLQN�RI�D�
EXVK�ILUH�FRPSDUHG�WR�
LQWHUQDO�FRPEXVWLRQ�LQ�WKH�
HQJLQH�RI�\RXU�FDU���,W�
UHODWHV�WR�YLVLRQ��
UHYHODWLRQ��LQVSLUDWLRQ�DQG�
FUHDWLYLW\���,W�LV�WKH�UXQH�RI�
FUDIWVPHQ��DUWLVWV�DQG�
DQ\WKLQJ�UHTXLULQJ�
WHFKQLFDO�VNLOO���:LWK�WKLV�
UXQH�WKH�FUHDWLYLW\�DQG�
YLVLRQ�FDQ�EH�WUDQVIRUPHG�
LQWR�VRPHWKLQJ�SUDFWLFDO���
,W�LV�DOVR�WKH�ILUH�RI�
WUDQVIRUPDWLRQ�DQG�
UHJHQHUDWLRQ�±�WKH�YLWDO�ILUH�
RI�OLIH���,W�FDQ�EH�XVHG�WR�
EDQLVK�GDUN�IRUFHV�DQG�
EULQJ�WR�OLJKW�WKDW�LQ�D�
VLWXDWLRQ�WKDW�LV�QRW�FOHDU�
DQG�ULJKW�DQG�QHHGV�WR�EH�
IL[HG���,W�LV�D�VWURQJO\�
FUHDWLYH�UXQH��RI�WKH�PDOH�
RU�DFWLYH�ILHU\�SRODULW\���
.HQD]�DOVR�UHODWHV�WR�
YLWDOLW\�DQG�JRRG�KHDOWK��
�

�7KH�µWKHRU\¶�DV�WRR�KRZ�GLYLQDWLRQ�ZRUNV�LV�VLPSOH��$OO�WKLQJV�LQ�WKH�
XQLYHUVH�DUH�UHODWHG�DQG�FRQQHFWHG�WR�DOO�RWKHU�WKLQJV�LQ�WKH�
XQLYHUVH���,I�\RX�NQRZ�KRZ�RQH�WKLQJ�UHODWHV�WR�DQRWKHU��\RX�FDQ�WHOO�
WKH�VWDWH�RI�WKH�VHFRQG�WKLQJ�E\�NQRZLQJ�WKH�VWDWH�RI�WKH�ILUVW���,Q�
WKHRU\��LW�LV�SRVVLEOH�WR�NQRZ�WKH�VWDWH�RI�WKH�HQWLUH�XQLYHUVH�E\�
REVHUYLQJ�HYHQ�WKH�VPDOOHVW�SDUW�RI�LW���$Q\�SDUW�RI�WKH�XQLYHUVH�
KROGV�ZLWKLQ�LW�WKH�NH\�WR�WKH�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�WKH�
ZKROH�RI�FUHDWLRQ��
�
,Q�FKDRV�WKHRU\�WKH\�WDON�DERXW�D�EXWWHUIO\�IODSSLQJ�LW�ZLQJV�LQ�RQH�
SDUW�RI�WKH�ZRUOG�FDXVLQJ�D�WRUQDGR�WR�IRUP�LQ�DQRWKHU�SDUW�RI�WKH�
ZRUOG���,W�LVQ¶W�WKDW�WKH�EXWWHUIO\�IODSSLQJ�LWV�ZLQJV�QHFHVVDULO\�FDXVHV�
WKH�WRUQDGR��LW�LV�WKDW�DOO�HYHQWV�DUH�UHODWHG�DQG�WKHUHIRUH�D�OLQH�RI�
HYHQWV�IURP�RQH�WR�WKH�RWKHU�FDQ�EH�WUDFNHG���,I�LQVWHDG�RI�
LQYHVWLJDWLQJ�WRUQDGRHV�\RX�ZKHUH�WU\LQJ�WR�ILQG�RXW�ZKHWKHU�\RXU�
KXVEDQG¶V�DIIDLU�ZDV�D�WKUHDW�WR�\RXU�PDUULDJH�\RX�ZRXOG�ILQG�WKDW�
VDPH�EXWWHUIO\�DFWLYHO\�LQYROYHG�LQ�WKH�PDWWHU�DV�ZHOO���$QG�DW�WKH�
VDPH�WLPH�LW�LV�TXLWH�SRVVLEOH�WKDW�VRPH�RWKHU�LQWHOOLJHQFH�LV�
ZDWFKLQJ�\RXU�KXVEDQG�NLVV�WKH�SHUVRQ�\RX�REMHFW�WR�DQG�IURP�WKDW�
LV�GHGXFLQJ�WKDW�WKH�EXWWHUIO\�LV�IODSSLQJ�LWV�ZLQJV��
�
7KLV�H[SODLQV�ZK\�WKHUH�DUH�VR�PDQ\�GLIIHUHQW�IRUPV�DQG�YHUVLRQV�RI�
GLYLQDWLRQ���<RX�FDQ�ORRN�DW�DEVROXWHO\�DQ\WKLQJ�DQG�GHGXFH�IURP�LW�
ZKDW�LV�KDSSHQLQJ�LQ�DQ\�RWKHU�SDUW�RI�WKH�XQLYHUVH���$OO�PHWKRGV�RI�
GLYLQDWLRQ�ZRUN�DV�ZHOO�DV�WKH�DELOLW\�RI�WKH�XVHU�WR�LQWHUSUHW�WKHP���
�
.QRZLQJ�KRZ�RQH�SDUW�RI�WKH�XQLYHUVH�LV�UHODWHG�WR�DQRWKHU�LV�
EH\RQG�WKH�VFRSH�DQG�DELOLW\�RI�WKH�FRQVFLRXV�PLQG��EXW�WR�WKH�
VXEFRQVFLRXV�PLQG�LW�LV�DOO�TXLWH�REYLRXV���:KDW�ZH�GR�LQ�D�
GLYLQDWLRQ�LV�VHW�XS�D�PHWKRG�E\�ZKLFK�WKH�VXEFRQVFLRXV�PLQG�FDQ�
FRPPXQLFDWH�ZKDW�LW�NQRZV�WR�WKH�FRQVFLRXV�PLQG��VR�WKDW�WKH�
FRQVFLRXV�PLQG�FDQ�KDYH�DFFHVV�WR�WKH�NQRZOHGJH�RI�WKH�
VXEFRQVFLRXV���8VXDOO\�ZH�XVH�D�WRRO�VXFK�DV�WKH�7DURW��WKH�5XQHV��
WKH�,�&KLQJ��JHRPDQF\��S\URPDQF\��UHDGLQJ�WKH�WHD�OHDYHV�HWF���
:KDW�WKHVH�WHFKQLTXHV�KDYH�LQ�FRPPRQ�LV�VHW�RI�V\PEROV�ZLWK�
DVVLJQHG�PHDQLQJV�DQG�D�PHWKRG�RI�VHOHFWLQJ�WKHP�UDQGRPO\����
�
7KH�VLJQLILFDQFH�RI�XVLQJ�V\PEROV�LV�WKDW�WKH�VXEFRQVFLRXV�ZRUNV�
ZLWK�DQG�XQGHUVWDQGV�V\PEROV���7KH�V\PEROV�KDYH�PHDQLQJV�
DVVLJQHG�WR�WKHP�WKDW�WKH�FRQVFLRXV�PLQG�FDQ�JUDVS���6R�WKH\�DFW�
DV�D�FRPPXQLFDWLRQ�EULGJH�EHWZHHQ�WKH�FRQVFLRXV�DQG�
VXEFRQVFLRXV�PLQGV���7KH�V\PEROV�WKDW�FRPH�XS�IRU�WKH�WKH�
GLYLQDWLRQ�DUH�VHOHFWHG�LQ�D�µUDQGRP¶�PDQQHU��WKDW�LV�LQ�VXFK�D�ZD\�
WKDW�WKH�FRQVFLRXV�PLQG�FDQQRW�LQIOXHQFH�WKH�FKRLFH���7KLV�LV�YHU\�
LPSRUWDQW�EHFDXVH�LW�SUHYHQWV�WKH�FRQVFLRXV�PLQG�IURP�RYHUULGLQJ�
WKH�VXEFRQVFLRXV�DQG�SLFNLQJ�V\PEROV�LQ�DFFRUGDQFH�ZLWK�LWV�
SUHFRQFHLYHG�LGHDV���7KH�VHOHFWLRQ�RI�WKH�V\PEROV�LV�QRW�UHDOO\�
UDQGRP��WKH�VXEFRQVFLRXV�ZLOO�SLFN�WKH�V\PEROV�PRVW�DSSURSULDWH�WR�
WKH�TXHVWLRQ�DVNHG���7KLV�LV�DOVR�ZK\�RQH�ZLOO�RIWHQ�SLFN�WKH�FDUGV�RU�
UXQHV�RU�ZKDWHYHU�RQH�LV�XVLQJ�ZLWK�RQH¶V�OHIW�KDQG�LI��ULJKW�KDQGHG�
DQG�YLFH�YHUVD��EHFDXVH�WKLV�LV�WKH�VLGH�RI�WKH�ERG\�PRVW�LQ��WRXFK�
ZLWK�WKH�VXEFRQVFLRXV��
�
$IWHU�WKDW�\RX�MXVW�QHHG�WR�LQWHUSUHW�WKH�DQVZHU�\RX�KDYH�UHFHLYHG��
DQG�WKLV�LV�ZKHUH�PDQ\�RI�WKH�SLWIDOOV�DULVH��'LYLQDWLRQ�LV�DQ�
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6RPHWLPHV�,�WKLQN�ZH¶UH�
DORQH�LQ�WKH�XQLYHUVH��
DQG�VRPHWLPHV�,�WKLQN�
ZH¶UH�QRW���,Q�HLWKHU�
FDVH��WKH�LGHD�LV�TXLWH�
VWDJJHULQJ��
�
$UWKXU�&��&ODUNH�

�
� H[WUHPHO\�VDIH�DQG�DFFXUDWH�SURFHGXUH�XQWLO�WKH�FRQVFLRXV�PLQG�
DQG�WKH�HJR�JHW�LQYROYHG���7R�LOOXVWUDWH��OHW�XV�UHWXUQ�WR�.LQJ�
&URHVXV���+H�ZDV�JLYHQ�FRPSOHWHO\�DFFXUDWH�LQIRUPDWLRQ�DERXW�WKH�
IXWXUH�DQG�KH�PDQDJHG�WR�IDLO�TXLWH�VSHFWDFXODUO\�DQ\ZD\���+LV�ILUVW�
IDLOLQJ�ZDV�WKDW�KH�GLG�QRW�NQRZ�KRZ�WR�DVN�TXHVWLRQV���,I�\RX�DVN�DQ�
XQFOHDU�DQG�LPSUHFLVH�TXHVWLRQ�\RX�ZLOO�UHFHLYH�DQ�XQFOHDU�DQG�
LPSUHFLVH�DQVZHU��RU�RQH�WKDW�PD\�EH�WUXH�EXW�GRHV�QRW�DQVZHU�
ZKDW�\RX�WKLQN�\RX�DVNHG���,I�&URHVXV�KDG�FKDQJHG�WKH�IRUPDW�RI�
KLV�TXHVWLRQ�VOLJKWO\�KH�ZRXOG�KDYH�UHFHLYHG�D�PXFK�PRUH�VSHFLILF�
DQVZHU���$�TXHVWLRQ�DORQJ�WKH�OLQHV�RI���³:KDW�ZLOO�WKH�RXWFRPH�EH�
IRU�PH�LI�,�LQYDGH�3HUVLD"´�ZRXOG�KDYH�JLYHQ�KLP�D�PRUH�UHOHYDQW�
DQVZHU���6R�KH�VHQW�LQ�D�VKRGG\�TXHVWLRQ�DQG�UHFHLYHG�DQ�DQVZHU����
�
7KHQ�KH�PDGH�KLV�VHFRQG�PLVWDNH���+H�GLG�QRW�H[DPLQH�WKH�DQVZHU�
FDUHIXOO\���+H�ZDQWHG�WR�DWWDFN�DQG�FRQTXHU�3HUVLD�VR�PXFK�WKDW�KH�
ZDV�LQFOLQHG�WR�LQWHUSUHW�WKH�DQVZHU�DV�EHLQJ�VXSSRUWLYH�RI�ZKDW�KH�
ZDQWHG�WR�GR���$OVR�KH�GLG�QRW�NQRZ�KLPVHOI���+H�KDG�VRPH�
LQIHULRULW\�FRPSOH[�RU�SHUVRQDO�EOLQG�VSRW�WKDW�PHDQW�WKDW�KH�GLG�QRW�
FRQFHLYH�RI�KLPVHOI�DV�EHLQJ�LQ�FKDUJH�RI�D�JUHDW�NLQJGRP���6R�KH�
DVVXPHG�WKDW�WKH�µJUHDW�NLQJGRP¶�UHIHUUHG�WR�3HUVLD���,I�KH�KDG�EHHQ�
VOLJKWO\�PRUH�UHDOLVWLF�DERXW�KLPVHOI�DQG�PRUH�DOHUW�KH�FRXOG�VWLOO�
KDYH�VDYHG�WKH�GD\�E\�VHQGLQJ�WKH�PHVVHQJHU�EDFN�WR�WKH�2UDFOH�
WR�DVN�ZKLFK�NLQJGRP�ZRXOG�EH�GHVWUR\HG��
�
$QRWKHU�PLVWDNH�KH�PDGH�ZDV�WR�PDNH�DQ�LPSRUWDQW�GHFLVLRQ�
EDVHG�RQ�WKH�UHSO\�RI�DQ�RUDFOH���$V�ZH�KDYH�SRLQWHG�RXW�WKH�IXWXUH�
LV�QRW�IL[HG�DQG�FDQ�FKDQJH���'LYLQDWLRQ�VKRXOG�EH�XVHG�WR�HQKDQFH�
SURSHU�SODQQLQJ�DQG�WKLQNLQJ��QRW�LQVWHDG�RI���,I�&URHVXV�KDG�
DVVHVVHG�KLV�VWUHQJWKV�DQG�ZHDNQHVVHV��FRPSDUHG�WKHP�WR�WKH�
3HUVLDQV��ZRUNHG�RXW�D�FDUHIXO�VWUDWHJ\�HWF��KH�ZRXOG�SUREDEO\�KDYH�
PDGH�D�EHWWHU�VWUDWHJLF�GHFLVLRQ�WKDQ�KH�GLG���5HO\LQJ�RQ�VXFFHVV�
KDSSHQLQJ�MXVW�EHFDXVH�DQ�RUDFOH�VD\V�LW�ZLOO�KDSSHQ�LV�D�UHFLSH�IRU�
GLVDVWHU���<RX�VWLOO�KDYH�WR�GR�ZKDW�LW�WDNHV��
�
7KH�LQKHUHQW�ELDVHV�DQG�DVVXPSWLRQV�RI�WKH�SHUVRQ�DVNLQJ�WKH�
TXHVWLRQ�FDQ�GLVWRUW�WKH�PHDQLQJ�RI�WKH�DQVZHU��EXW�WKH�ELDVHV�DQG�
DVVXPSWLRQV�RI�WKH�RUDFOH�RU�SHUVRQ�GRLQJ�WKH�GLYLQDWLRQ�ZLOO�GLVWRUW�
WKH�DQVZHU�WRR���.LQJ�&URHVXV�ZHQW�WR�D�*UHHN�RUDFOH�DIWHU�KH�KDG�
MXVW�LQYDGHG�DQG�FRQTXHUHG�WKHLU�FRXQWU\���,W�LV�TXLWH�SRVVLEOH�WKDW�
WKH�3ULHVWHVV�JLYLQJ�WKH�SUHGLFWLRQ�ZDV�QRW�ZHOO�GLVSRVHG�WRZDUGV�
KLP���6KH�PD\�KDYH�EHHQ�OHVV�KHOSIXO�WKDQ�VKH�FRXOG�KDYH���,Q�D�
VLWXDWLRQ�ZKHUH�RQH�LV�YHU\�HPRWLRQDOO\�LQYROYHG�LW�FDQ�EH�YHU\�
GLIILFXOW�WR�GR�DQ�XQELDVHG�GLYLQDWLRQ�IRU�RQHVHOI��VR�LW�GRHV�PDNH�
VHQVH�WR�JR�WR�DQ�XQELDVHG�DQG�XQLQYROYHG�SHUVRQ�WR�GR�WKH�
GLYLQDWLRQ���-XVW�HQVXUH�WKDW�WKH�SHUVRQ�\RX�JR�WR�LV�RI�D�UHVRQDQFH�
WKDW�DOORZV�WKHP�WR�EH�XQELDVHG��
�
$QG�ODVWO\��WKH�RWKHU�OHVVRQ�.LQJ�&URHVXV�WHDFKHV�XV�LV�WKDW�QR�
DPRXQW�RI�PRQH\�VSHQW�RQ�H[SHQVLYH�H[SHUWV�ZLOO�FRPSHQVDWH�IRU�
VWXSLGLW\�DQG�LJQRUDQFH��
�
$Q\WKLQJ�FDQ�EH�XVHG�IRU�GLYLQDWLRQ���+RZHYHU��XVLQJ�D�ZHOO�
HVWDEOLVKHG�V\VWHP�KDV�WKH�DGYDQWDJH�RI�EHLQJ�XQGHU�WKH�FDUH�RI�
µSRZHU¶�WKDW�FDQ�PDNH�WKH�SURFHVV�PRUH�SRZHUIXO���7KHUH�DUH�DOVR�



� � ��

�
�
VWURQJ�WKRXJKW�IRUPV�DWWDFKHG�WR�WKH�V\VWHPV�WKDW�DUH�NQRZQ��DQG�
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�
7DURW��
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VHW�RXW�E\�WKH�FDUGV�EHFRPH�ORFNHG�LQWR�SODFH�EULQJLQJ�WKH�IXWXUH�
GHSLFWHG�E\�WKH�FDUGV�LQWR�EHLQJ�ZKHWKHU�\RX�OLNH�LW�RU�QRW���$VN�
TXHVWLRQV�ZLWK�FDUH�DQG�EH�YHU\�FOHDU�DERXW�\RX�RZQ�UROH�LQ�WKH�
PDWWHU���,W�LV�PXFK�EHWWHU�WR�DVN�D�TXHVWLRQ�DORQJ�WKH�OLQHV�RI�³:KDW�
DUH�WKH�HQHUJLHV�LQ�SOD\�DURXQG�WKLV�WRSLF�DW�WKH�PRPHQW´�DV�
RSSRVHG�WR�³:KDW�ZLOO�KDSSHQ�LQ�WKH�IXWXUH�UHJDUGLQJ�WKLV´��
�
7KH�,�&KLQJ��
7KLV�LV�DQRWKHU�SRZHUIXO�RFFXOW�RUDFOH���,W�LV�D�&KLQHVH�V\VWHP�DQG�
LV�GLIILFXOW�WR�LQWHUSUHW�ZLWKRXW�PXFK�VWXG\���,W�LV�EDVHG�RQ�
FRPELQDWLRQV�RI�HLJKW�WUL�JUDPV��HDFK�WUL�JUDP�FRQVLVWLQJ�RI�WKUHH�
OLQHV�WKDW�UHSUHVHQW�FRPELQDWLRQV�RI�\DQJ�DQG�\LQ�IRUFHV���,W�VKRXOG�
QRW�EH�XVHG�OLJKWO\�DQG�QHYHU�EH�FRQVXOWHG�WZLFH�RQ�WKH�VDPH�WRSLF�
RU�PRUH�WKDQ�RQFH�HYHU\����GD\V���,I�DEXVHG�WKLV�V\VWHP�ZLOO�FHDVH�
WR�ZRUN�IRU�\RX��
�
7KH�5XQHV��
7KLV�LV�DQRWKHU�RFFXOW�V\VWHP��XVHG�E\�WKH�&HOWLF��*HUPDQLF�DQG�
1RUVH�VKDPDQV���7KH�V\PEROV�DUH�DQ�DOSKDEHW��HDFK�OHWWHU�LQ�WKH�
DOSKDEHW�EHLQJ�WKH�VLJLO�RI�DQ�DUFKHW\SDO�HQHUJ\���7KH�UXQHV�DUH�
PXFK�HDVLHU�WR�JDLQ�DQ�XQGHUVWDQGLQJ�RI�WKDQ�WKH�SUHYLRXV�WZR�
V\VWHPV��VR�LW�LV�JRRG�V\VWHP�WR�VWDUW�ZLWK����
�
:LWK�WKHVH�V\VWHPV�LW�LV�DOZD\V�D�JRRG�WKLQJ�WR�UHPHPEHU�WKDW�WKH\�
DUH�V\VWHPV�RI�P\VWLFDO�WUDLQLQJ���7KH�GLYLQDWRU\�DVSHFWV�DUH�WKH�
OHDVW�LPSRUWDQW�RI�WKHLU�XVHV���:RUNLQJ�ZLWK�WKHP�ZLOO�OLQN�\RX�WR�
DUFKHW\SDO�IRUFHV�WKDW�ZLOO�FKDQJH�\RX���7KH�UHDO�SRLQW�RI�ZRUNLQJ�
ZLWK�D�V\VWHP�RI�GLYLQDWLRQ�LV�IRU�VSLULWXDO�GHYHORSPHQW�DQG�WR�ZDNH�
XS�\RXU�LQWXLWLYH�IDFXOWLHV���:KHQ�\RX�VWDUW�RXW�\RXU�LQWHUSUHWDWLRQV�
ZLOO�RIWHQ�EH�ZURQJ��EXW�ZLWK�WLPH�\RXU�DFFXUDF\�ZLOO�LPSURYH��
�
3UDFWLFLQJ�GLYLQDWLRQ�GHYHORSV�WKH�OLQN�EHWZHHQ�\RX�VXEFRQVFLRXV�
DQG�FRQVFLRXV�PLQGV�DQG�VWDUWV�WR�DFWLYDWH�\RXU�SV\FKLF�IDFXOWLHV��,Q�
WLPH�\RX�ZLOO�QR�ORQJHU�QHHG�WR�XVH�WKH�V\VWHP�WR�JHW�DQVZHUV��\RX�
ZLOO�MXVW�NQRZ�WKHP���%HVLGHV�WKH�RQHV�PHQWLRQHG�WKHUH�DUH�PDQ\�
RWKHU�V\VWHPV�RI�GLYLQDWLRQ��LW�LV�XS�WR�\RX�WR�FKRRVH�ZKLFK�RQHV�
\RX�IHHO�JRRG�DERXW�XVLQJ��
�
,I�\RX�ZDQW�PRUH�LQIRUPDWLRQ�WKHUH�DUH�PLOOLRQV�RI�ERRNV�DYDLODEOH���
:RUOG�'HYHORSPHQW�RI�+XPDQ�5HVRXUFHV�UXQV�FRXUVHV�RQ�WKH�
7DURW�IURP�WLPH�WR�WLPH���:'+5�DOVR�WHDFKHV�WKH�XVH�RI�WKH�UXQHV�
GXULQJ�WKH�6KDPDQLVP�FRXUVH��
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ZKHQ�WKH�VRQV�RI�*RG�
FDPH�WR�SUHVHQW�
WKHPVHOYHV�EHIRUH�WKH�
/25'��DQG�6DWDQ�FDPH�
DOVR�DPRQJ�WKHP��
����$QG�WKH�/25'�VDLG�
XQWR�6DWDQ��:KHQFH�
FRPHVW�WKRX"�7KHQ�
6DWDQ�DQVZHUHG�WKH�
/25'��DQG�VDLG��)URP�
JRLQJ�WR�DQG�IUR�LQ�WKH�
HDUWK��DQG�IURP�ZDONLQJ�
XS�DQG�GRZQ�LQ�LW��
����$QG�WKH�/25'�VDLG�
XQWR�6DWDQ��+DVW�WKRX�
FRQVLGHUHG�P\�VHUYDQW�
-RE�WKDW�WKHUH�LV�QRQH�
OLNH�KLP�LQ�WKH�HDUWK��D�
SHUIHFW�DQG�DQ�XSULJKW�
PDQ��RQH�WKDW�IHDUHWK�
*RG��DQG�HVFKHZHWK�
HYLO"������7KHQ�6DWDQ�
DQVZHUHG�WKH�/25'��
DQG�VDLG��'RWK�-RE�IHDU�
*RG�IRU�QRXJKW"���
�����+DVW�QRW�WKRX�PDGH�
D�KHGJH�DERXW�KLP��DQG�
DERXW�KLV�KRXVH��DQG�
DERXW�DOO�WKDW�KH�KDWK�RQ�
HYHU\�VLGH"�7KRX�KDVW�
EOHVVHG�WKH�ZRUN�RI�KLV�
KDQGV��DQG�KLV�
VXEVWDQFH�LV�LQFUHDVHG�
LQ�WKH�ODQG�������%XW�SXW�
IRUWK�WKLQH�KDQG�QRZ��
DQG�WRXFK�DOO�WKDW�KH�
KDWK��DQG�KH�ZLOO�FXUVH�
WKHH�WR�WK\�IDFH��
�����$QG�WKH�/25'�VDLG�
XQWR�6DWDQ��%HKROG��DOO�
WKDW�KH�KDWK�LV�LQ�WK\�
SRZHU��RQO\�XSRQ�KLPVHOI�
SXW�QRW�IRUWK�WKLQH�KDQG��
6R�6DWDQ�ZHQW�IRUWK�
IURP�WKH�SUHVHQFH�RI�WKH�
/25'��
�
7KLV�H[FHUSW�LV�IURP�
WKH�%RRN�RI�-RE��LQ�7KH�
.LQJ�-DPHV�%LEOH���
'RZQORDG�WKH�HQWLUH�
WH[W�DW��
ZZZ�GHVFHQGHGPDVWHU
�FRP�
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*UHDW�DFFRPSOLVKPHQW�ZKHUH�VKHHU�
HQHUJ\��IRUFH�	�SHUVLVWHQFH�LV�QHHGHG��
JRRG�WLPH�IRU�DQ\WKLQJ�WKDW�QHHGV�D�
MXPS�VWDUW�

2YHU�H[HUWLRQ�	�
UHFNOHVVQHVV�FDQ�
OHDG�WR�XQILQLVKHG�
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$FW�RQ�KXQFKHV��QHZ�WKRXJKWV�LGHDV�±�
PHQWDO�SV\FKLF�QHUYRXV�DELOLWLHV�
HQHUJL]HG��FUHDWLYLW\�±�ZULWLQJ��SODQQLQJ��
FRPPXQLFDWLRQ��LPDJLQDWLRQ��JRRG�WLPH�
WR�VWXG\��2SWLPLVWLF��'HDO�ZLWK�
LQWHOOHFWXDOV��UHSRUWHUV��ZULWHUV��
DFFRXQWDQWV��DUWLVWV�
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� ([FHOOHQW�WLPH�IRU�SHUVRQDO��SULYDWH�
DIIDLUV��IUXLWLRQ�RI�ZKDW�ZDV�VHW�LQ�
PRWLRQ��H[SDQVLRQ��JURZWK��SURVSHULW\��
WHQGHQF\�WR�JRRGZLOO��FRXUWHV\��KRQHVW\�
	�VRFLDELOLW\��JRRG�WLPH�IRU�GHDOLQJ�ZLWK�
FOHUJ\��MXGJHV��RIILFLDOV��SURVSHURXV�
SHRSOH��([FHOOHQW�WLPH�IRU�
PHWDSK\VLFDO�SKLORVRSKLFDO�OHJDO�ZRUN�
DQG�VSHHFKHV�
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&RXUVH���7KH�0LQRU�
$UFDQD�
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7KLV�FRXUVH�FRPSULVHV�RI��
D�GHWDLOHG�ORRN�DW�WKH�
HQHUJLHV�RI�WKH�7DURW�
FDUGV�RI�WKH�0LQRU�
$UFDQD���$OWKRXJK�RIWHQ�
FRQVLGHUHG�RI�OHVVHU�
LPSRUWDQFH�WKDQ�WKH�
FDUGV�RI�WKH�0DMRU�
$UFDQD��WKH�HQHUJLHV�RI�
WKHVH�DUFKHW\SHV�DUH�
H[WUHPHO\�SRZHUIXO�DV�
WKH\�LPSDFW�GLUHFWO\�RQ�
WKH�SK\VLFDO�SODQH���7KLV�
PDNHV�WKHP�IDU�PRUH�
GLIILFXOW�WR�KDQGOH�WKDQ�
WKH�HQHUJLHV�RI�WKH�0DMRU�
$UFDQD���
�
7KLV�FRXUVH�LV�OLIH�
FKDQJLQJ���%\�
FRQQHFWLQJ�ZLWK�WKH�
HQHUJLHV�RI�WKH�FDUGV�
QHZ�SRWHQWLDOV�DUH�
DFWLYDWHG�DQG�XQOHDVKHG�
LQ�WKH�SDUWLFLSDQWV���7KLV�
FDQ�EH�XQFRPIRUWDEOH�
DQG�GLVUXSWLYH�LQLWLDOO\���
7KLV�FRXUVH�LV�RQO\�IRU�
WKRVH�ZKR�DUH�LQWHUHVWHG�
LQ�SUDFWLFDOO\�
H[SHULHQFLQJ�DUFKHW\SDO�
IRUFHV���µ$UPFKDLU¶�
PHWDSK\VLFLDQV�VKRXOG�
JLYH�LW�D�PLVV��
�
7KH�SUHUHTXLVLWH�IRU�WKH�
FRXUVH�LV�(0����3DWULFN��
'HVSODFH�ZLOO�EH�UXQQLQJ�
WKH�FRXUVH�LQ�&DSH�7RZQ�
DQG�-RKDQQHVEXUJ�LQ�
6RXWK�$IULFD�GXULQJ�WKH�
QH[W�IHZ�PRQWKV���
&RXUVH�EURFKXUHV�ZLOO�EH�
HPDLOHG�WR�DOO�RQ�RXU�
PDLOLQJ�OLVWV���'HWDLOV�ZLOO�
DOVR�EH�SRVWHG�RQ�RXU�
ZHEVLWH��
ZZZ�GHVFHQGHGPDVWHU�
FRP��
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JHW�ULG�RI�UHGXQGDQF\���FRQVROLGDWH��
EUHDN�GRZQ�WR�EXLOG�XS��UHYLVH�DWWLWXGHV��
IDYRUDEOH�IRU�GHDOLQJ�ZLWK�WKH�HOGHUO\��
MXGJHV�	�GHFLVLRQ�PDNHUV��,QWXLWLRQ�RXW�
WR�OXQFK�±�RSHUDWLQJ�DORQH�

7DNH�FDUH�QRW�WR�
FKXFN�WKH�EDE\�ZLWK�
WKH�EDWK�ZDWHU��FDQ�
EHFRPH�
GHVSRQGHQW���
FRVPLF��LQWXLWLYH�
JXLGDQFH�DEVHQW��
LPSXOVLYHQHVV�LV�
GLVDVWURXV��SRVWSRQH�
LQLWLDWLYHV�

� %86,1(66� �

��
,1
,7,

$7
(�

5$
<�
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WKH�GXOO��WKH�LQWHOOLJHQW��
HDFK�RQH�DV�EHVW�DV�KH�
FDQ���(DFK�PDQ�WR�WKH�HQG�
RI�KLV�GD\V�FDUULHV�ZLWK�KLP�
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7KLV�LGHD�RQH�PXVW�
NQRZ�KRZ�WR�DSSO\�
ZKHQHYHU�LW�DSSHDUV�
QHFHVVDU\�ZLWK�WKLV�
EDLW�RI�DQ�LGHD�WR�
DWWUDFW�WKH�PDVVHV�RI�
WKH�SHRSOH�WR�RQH
V�
SDUW\�IRU�WKH�SXUSRVH�
RI�FUXVKLQJ�DQRWKHU�
ZKR�LV�LQ�DXWKRULW\��
7KLV�WDVN�LV�UHQGHUHG�
HDVLHU�LI�WKH�RSSRQHQW�
KDV�KLPVHOI�EHHQ�
LQIHFWHG�ZLWK�WKH�LGHD�
RI�IUHHGRP��VR�FDOOHG�
OLEHUDOLVP��DQG��IRU�WKH�
VDNH�RI�DQ�LGHD��LV�
ZLOOLQJ�WR�\LHOG�VRPH�RI�
KLV�SRZHU��,W�LV�
SUHFLVHO\�KHUH�WKDW�WKH�
WULXPSK�RI�RXU�WKHRU\�
DSSHDUV��WKH�
VODFNHQHG�UHLQV�RI�
JRYHUQPHQW�DUH�
LPPHGLDWHO\��E\�WKH�
ODZ�RI�OLIH��FDXJKW�XS�
DQG�JDWKHUHG�WRJHWKHU�
E\�D�QHZ�KDQG��
EHFDXVH�WKH�EOLQG�
PLJKW�RI�WKH�QDWLRQ�
FDQQRW�IRU�RQH�VLQJOH�
GD\�H[LVW�ZLWKRXW�
JXLGDQFH��DQG�WKH�QHZ�
DXWKRULW\�PHUHO\�ILWV�
LQWR�WKH�SODFH�RI�WKH�
ROG�DOUHDG\�ZHDNHQHG�
E\�OLEHUDOLVP��
�
7KH�3URWRFROV�RI�WKH�
/HDUQHG�(OGHUV�RI�
=LRQ���7KH�FRPSOHWH�
WH[W�FDQ�EH�
GRZQORDGHG�IURP�
ZZZ�GHVFHQGHGPDVW
HU�FRP�

��
)81�
5$<�

)DYRUDEOH�WR�EX\�VWRFNV��VSHFXODWLRQ�	�
WR�HQJDJH�HPSOR\HHV��EL]�FDQ�UHOD[�±�
NH\�SHRSOH�WDNH�KROLGD\��GHDOLQJ�ZLWK�
OX[XU\�LWHPV��ZRPHQ¶V�JRRGV��WKH�DUWV���
DQWLTXHV��SURPRWH�YDOXH�UDWKHU�WKDQ�
LQYHVWPHQW�YDOXH��PHHW�FXVWRPHUV�	�
EDQNHUV�VRFLDOO\��IRUP�SDUWQHUVKLSV�	�
VXEVLGLDULHV�

�
��

'(
67

52
<( 5�

'HDOLQJ�ZLWK�LQYHQWLRQV��UHDO�HVWDWH��
PHFKDQLFDO�WKLQJV��PLQHUDOV��IUXLW�RI�WKH�
HDUWK��OHW�JR�HPSOR\HHV��FRQVXOW�ZLWK�
HOGHUO\��VHQLRU�SHRSOH�

$YRLG�ODXQFKLQJ�
DQ\WKLQJ�QHZ��GR�QRW�
H[SDQG�RU�DGYHUWLVH�

� 5(/$7,216+,36� �
�� *RRG�WLPH�IRU�QHZ�UHODWLRQVKLSV� �
�� *HW�PDUULHG�� 1HZ�SDUWQHUV��ORQJ�

WHUP�SODQV��PDUULDJH�
SURSRVDOV�

�� :RPHQ�KDYH�XSSHU�KDQG� 0HQ�±�DYRLG�GHDOLQJ�
ZLWK�ZRPHQ��GHOLFDWH�
PDWWHUV��DYRLG�
DUJXPHQWV��OLHV��
FRQWUDFWV�

�� � $YRLG�PDUULDJH��OLHV�
	�GHFHSWLRQV�

�� *RRG�WLPH�IRU�GHDOLQJ�ZLWK�FOHUJ\��
MXGJHV��RIILFLDOV�

�

�� 0HQ�GHDO�ZLWK�ZRPHQ�ZLWK�RSWLPDO�
VXFFHVV��ZRPHQ�GHDO�ZHOO�ZLWK�PHQ�LQ�
SOHDVXUDEOH�WKLQJV�±�QRW�EL]��UHQHZ�
IULHQGVKLSV�

�

�� &DQ�PDUU\�
�
�

1HJOHFWHG�
UHODWLRQVKLSV�OLNHO\�WR�
EUHDN��DYRLG�QHZ�
UHODWLRQVKLSV�

� +($/7+� �
�� 9LWDOLW\�DW�LWV�EHVW��SOHQW\�RXWGRRU�

DFWLYLWLHV��GULQN�ORWV�RI�ZDWHU��VWDUW�KHDOWK�
VFKHPHV��JRRG�WLPH�IRU�VXUJHU\�

$YRLG�VWDUFK\�IRRGV��
UDUH��UDZ�PHDWV��
H\HV�YXOQHUDEOH�WR�
EULJKW�OLJKW�

�� � 7HPSRUDU\�DLOPHQWV��
GLJHVWLRQ��FLUFXODWLRQ�
	�QHUYHV�DUH�
YXOQHUDEOH��EUHDVW�	�
DEGRPLQDO�SDLQ�LQ�
ZRPHQ�

�� .HHS�ZDUP�	�HDW�ZLWK�FDUH� 2YHU�H[HUWLRQ��
VXUJHU\�GXH�WR�
UHFNOHVVQHVV��VNLQ�
GLVHDVHV��EORRG�
WR[LFLW\��ZDWFK�EORRG�
SUHVVXUH�

� � �
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����7KH�NQRZOHGJH�WKDW�
VSULQJV�IURP�WKLV�SHUIHFWLRQ�
RI�GLVFULPLQDWLYH�SRZHU�LV�
FDOOHG��NQRZOHGJH�WKDW�
VDYHV�IURP�UHELUWK���,W�KDV�
DOO�WKLQJV�DQG�WKH�QDWXUH�RI�
DOO�WKLQJV�IRU�LWV�REMHFWV��
DQG�SHUFHLYHV�DOO�WKDW�KDWK�
EHHQ�DQG�WKDW�LV��ZLWKRXW�
OLPLWDWLRQV�RI�WLPH��SODFH��
RU�FLUFXPVWDQFH��DV�LI�DOO�
ZHUH�LQ�WKH�SUHVHQW�DQG�
WKH�SUHVHQFH�RI�WKH�
FRQWHPSODWRU���6XFK�DQ�
DVFHWLF�DV�LV�UHIHUUHG�WR�LQ�
WKLV�DQG�WKH�QH[W�DSKRULVP��
LV�D�-LYDQPXNWD�DQG�LV�QRW�
VXEMHFW�WR�UHLQFDUQDWLRQ��
+H��KRZHYHU��PD\�OLYH�\HW�
XSRQ�HDUWK�EXW�LV�QRW�LQ�
DQ\�ZD\�VXEMHFW�WR�KLV�
ERG\��WKH�VRXO�EHLQJ�
SHUIHFWO\�IUHH�DW�HYHU\�
PRPHQW��$QG�VXFK�LV�KHOG�
WR�EH�WKH�VWDWH�RI�WKRVH�
EHLQJV�FDOOHG��LQ�PXFK�
OLWHUDWXUH��$GHSWV��
0DKDWPDV��0DVWHUV���
�
����:KHQ�WKH�PLQG�QR�
ORQJHU�FRQFHLYHV�LWVHOI�WR�
EH�WKH�NQRZHU��RU�
H[SHULHQFHU��DQG�KDV�
EHFRPH�RQH�ZLWK�WKH�VRXO��
��WKH�UHDO�NQRZHU�DQG�
H[SHULHQFHU����,VRODWLRQ�
WDNHV�SODFH�DQG�WKH�VRXO�LV�
HPDQFLSDWHG���
�
)URP�WKH�<RJD�6XWUDV�RI�
3DWDQMDOL�� � 7KH� FRPSOHWH�
WH[W� FDQ� EH� GRZQORDGHG�
IURP�������� ���
	��
��
����������
	�� ����� ����� �
�

�
�� 5HVW��VOHHS��HYHQ�LI�UHOXFWDQW� 1HUYRXV�V\VWHP�

VHYHUHO\�WD[HG��
GLJHVWLRQ�DIIHFWHG��
UHVWOHVV�	�XQHDV\���
SRVVLEOH�SDOSLWDWLRQV��
QHUYRXV�EUHDNGRZQV�

�� *RRG�WLPH�HQKDQFHG�E\�GHHS�
EUHDWKLQJ��ORQJ�ZDONV��J\P��JRRG�WLPH�
IRU�FRQYDOHVFHQFH�

7HQGHQF\�WR�RYHU�
LQGXOJH��EHZDUH�RI�
WD[LQJ�WKH�V\VWHP�IRU�
WRR�ORQJ�

�� 'ULQN�ORWV�RI�ZDWHU��HDW�ILEURXV�IRRGV��
UHVW��GR�RXWGRRU�DFWLYLWLHV�

%HZDUH�RYHU�
LQGXOJLQJ��VNLQ��
WKURDW��NLGQH\V�	�
JHQLWDOV�WD[HG�

�� &OHDQVH�EXW�JR�JHQWO\�RQ�\RXUVHOI� 'R�QRW�VWDUW�DQ\�QHZ�
KHDOWK�VFKHPHV��
DYRLG�FRQWDJLRXV�
FLUFXPVWDQFHV��
EHZDUH�RI�FKURQLF�
DLOPHQWV��ZRUVW�WLPH�
IRU�PHGLFDWLRQ�	�
VXUJHU\��VHQVH�
RUJDQV�DIIHFWHG�

� 3523(57<� �
�� � �
�� 0RYH�KRPH��SODQW�VHHGV� ������%X\LQJ�D�KRXVH�
�� � �
�� � %X\LQJ�D�KRXVH�RU�

ODQG�
�� 7R�EX\�IRU�VHOOLQJ��VSHFXODWLRQ� �
�� � �
�� � �
� 75$9(/� �
�� � �
�� $Q\�MRXUQH\��HVS��VKRUW�RQHV�	�RI�

LPPHGLDWH�LPSRUWDQFH�
�

�� � �
�� � $YRLG�UHWXUQLQJ�IURP�

ORQJ�MRXUQH\V��
�� � �
�� 6KRUW�MRXUQH\V�VXFFHVVIXO� $YRLG�ORQJ�MRXUQH\V�

	�ZDWHU�YR\DJHV�
�� � $YRLG�YR\DJHV�

XQOHVV�UHWXUQLQJ�LQ�
QH[W�F\FOH�

� /(*$/�0$77(56� �
�� � �
�� � �
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�� &DQ�LQLWLDWH�OHJDO�PDWWHUV� $YRLG�FRXUW�FDVHV�±�
MXGJHPHQW�LV�
FORXGHG�

�� � �
�� *RRG�WLPH�IRU�SUHSDULQJ�OHJDO�ZRUN��

FRQWUDFWV��FROOHFW�GHEW��JRLQJ�WR�FRXUW�RU�
PDNLQJ�VSHHFKHV�

�

�� � �
�� � �

�
�
&RPPHQWDU\�RQ��&XUUHQW�(YHQWV�

%\�3DWULFN�'HVSODFH�
�

$V�\RX�NQRZ�WKDW�DOO�WKH�DVSHFWV�RI�RXU�ZRUOG��RXU�SODQHW��DUH�LQ�D�
VWDWH�RI�IOX[��2XU�FRQVFLRXVQHVV�LV�DOVR�LQ�D�VWDWH�RI�IOX[��D�VWDWH�RI�
PXWDWLRQ��1HYHU�EHIRUH�KDV�WKH�FRQVFLRXVQHVV�RI�+XPDQLW\�EHHQ�VR�
DFWLYH�DQG�VR�FKDOOHQJHG��$V�WKLQJV�VWDQG��LW�LV�QRW�SRVVLEOH�WR�WKH�
ZDU�LQ�WKH�0LGGOH�(DVW�WR�HVFDODWH�EH\RQG�D�WKUHVKROG��+RZHYHU��D�
ZD\�LV�EHLQJ�VRXJKW�WR�EXVW�RU�E\SDVV�WKH�PLJKW�RI�KXPDQLW\¶V�ZLOO��
%XVK�DQG�KLV�FRKRUWV�DUH�EHJLQQLQJ�WR�UHDOL]H�WKDW�DOWKRXJK�WKHUH�LV�
D�FRPPRQ�JRDO�RI�³1R�:DU´�WKH�PRWLYHV�RI�WKH�LQGLYLGXDOV�GR�QRW�
KDYH�D�SDWWHUQ��DQG�VR�WKHLU�HIIRUWV�DUH�QRW�FRRUGLQDWHG�DQG�XQLWHG��
&KLUDF��VWDWLQJ�³:DU�LV�)DLOXUH´�FRXOG�DFW�DV�D�UDOO\LQJ�FU\��XQLWLQJ�
VRPH�RI�WKH�DQWLZDU�IRUFHV��DW�OHDVW�LQ�(XURSH��6R�LW�LV�LPSRUWDQW�WR�
XQGHUPLQH�KLP�LI�WKH�ZDU�LV�WR�JR�DKHDG�RQ�WKH�VFDOH�WKDW�%XVK�DQG�
KLV�DOOLHV�ZDQW��6R�IDU��*XOOLYHU�LV�SLQQHG�GRZQ�E\�WKH�/LOOLSXWLDQV��
EXW�LV�ZLJJOLQJ�GDQJHURXVO\�ZLWK�DQG�ZLWK�YLJRU��$Q\WKLQJ�LV�SRVVLEOH�
DW�WKLV�SRLQW���
�
,I�WKH�ZDU�VWDUWV�LQ�$SULO�RU�DIWHU��WKHUH�LV�D�GHILQLWH�SRVVLELOLW\�RI�DQ�
HVFDODWLRQ�LQYROYLQJ�.RUHD�DQG�,UDQ�IROORZHG�E\�&KLQD�JRLQJ�IRU�
7DLZDQ��7KH�PLJKW\�GROODU�LV�VOLSSLQJ�DQG�EULEHU\�LV�EHFRPLQJ�OHVV�
HIIHFWLYH���(PRWLRQDO�EODFNPDLO�DQG�WKUHDWV�DUH�ORVLQJ�WKHLU�HIILFDF\�
DV�WKH�JLDQW�LV�SLQQHG�GRZQ�DQG�WKH�PLJKW\�GROODU�LV�ORVLQJ�LWV�
PLJKW«�
��
7KLV�LV�D�WLPH�RI�DPD]LQJ�RSSRUWXQLWLHV�IRU�WKRVH�ZKR�KDYH�WKH�KHDUW�
WR�PDNH�WKH�PRVW�RI�WKH�DPD]LQJ�HQHUJLHV�WKDW�DERXQG«�

�
�

5LGGOH�RI�WKH�0RQWK�
�
$�6ROXWLRQ�WR�ODVW�0RQWK¶V�ULGGOH��7KH�*XLOW\�'HPRQ�
7KLV�DQVZHU�WR�WKLV�ULGGOH�LV�D�SDUDGR[���,¶P�QRW�FRQYLQFHG�WKLV�LV�D�
OHJLWLPDWH� VROXWLRQ� EHFDXVH� LW� PHDQV� WKDW� LW� ZRXOG� KDYH� EHHQ�
LPSRVVLEOH� IRU� =HXV� WR� DVVLJQ� WKH� WDVNV� WR� WKH�GHPRQV� LQ� WKH� ILUVW�

7KH�/LRQ�LQ�/RYH�
�
$�/LRQ�RQFH�IHOO�LQ�ORYH�
ZLWK�D�EHDXWLIXO�PDLGHQ�
DQG�SURSRVHG�PDUULDJH�
WR�KHU�SDUHQWV���7KH�ROG�
SHRSOH�GLG�QRW�NQRZ�
ZKDW�WR�VD\��
�
7KH\�GLG�QRW�OLNH�WR�JLYH�
WKHLU�GDXJKWHU�WR�WKH�
/LRQ��\HW�WKH\�GLG�QRW�
ZLVK�WR�HQUDJH�WKH�.LQJ�
RI�%HDVWV���$W�ODVW�WKH�
IDWKHU�VDLG��
�:H�IHHO�KLJKO\�KRQRXUHG�
E\�\RXU�0DMHVW\
V�
SURSRVDO��EXW�\RX�VHH�
RXU�GDXJKWHU�LV�D�WHQGHU�
\RXQJ�WKLQJ��DQG�ZH�IHDU�
WKDW�LQ�WKH�YHKHPHQFH�RI�
\RXU�DIIHFWLRQ�\RX�PLJKW�
SRVVLEO\�GR�KHU�VRPH�
LQMXU\��0LJKW�,�YHQWXUH�WR�
VXJJHVW�WKDW�\RXU�
0DMHVW\�VKRXOG�KDYH�
\RXU�FODZV�UHPRYHG��DQG�
\RXU�WHHWK�H[WUDFWHG��
WKHQ�ZH�ZRXOG�JODGO\�
FRQVLGHU�\RXU�SURSRVDO�
DJDLQ����
�
7KH�/LRQ�ZDV�VR�PXFK�LQ�
ORYH�WKDW�KH�KDG�KLV�
FODZV�WULPPHG�DQG�KLV�
ELJ�WHHWK�WDNHQ�RXW���%XW�
ZKHQ�KH�
FDPH�DJDLQ�WR�WKH�
SDUHQWV�RI�WKH�\RXQJ�JLUO�
WKH\�VLPSO\�ODXJKHG�LQ�
KLV�IDFH��DQG�EDGH�KLP�
GR�KLV�ZRUVW��
�
/RYH�FDQ�WDPH�WKH�
ZLOGHVW��
�
$HVRSV�)DEOHV�
7KH�HQWLUH�WH[W�FDQ�EH�
GRZQORDGHG�IURP�
������� ���
���
������������ 
��! ��"�� ��#�� �
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SODFH���1R�PDWWHU�KRZ�ORQJ�KH�SDXVHG�WLPH�KH�ZRXOG�VWLOO�EH�DW�LW���,I�
\RX� DUH� ZLOOLQJ� WR� RYHUORRN� WKDW� OLWWOH� GHWDLO�� KHUH� IROORZV� WKH�
µVROXWLRQ¶��
�
=HXV� KDG� VXPPRQHG� DQ� LQILQLWH� QXPEHU� RI� GHPRQV�� 6R� IRU� DQ\�
JLYHQ�GHPRQ��1�� WKHUH�H[LVWV�D�GHPRQ�1���ZKR�ZRXOG�KDYH�NLOOHG�
3URPHWKHXV�HDUOLHU���
�
7R� VD\� WKDW� VRPH�GHPRQ�DFWXDOO\�GLG� NLOO� WKH�KHUR� LV�HTXLYDOHQW� WR�
VD\LQJ� WKDW� WKHUH� H[LVWV� D�PD[LPXP�FRXQWLQJ� QXPEHU�1� IRU�ZKLFK�
WKHUH� LV� QR� 1���� � $V� SHU� GHILQLWLRQ� RI� LQILQLW\� LW� LV� LPSRVVLEOH� WR�
DVVLJQ�D�VL]H�RU�QXPEHU�WR�LW��
�
7KLV�PRQWK¶V�5LGGOH��7KH�)RXU�'RWV�
�

�
�

&DQ�\RX�FRQQHFW�DOO�QLQH�GRWV�XVLQJ�IRXU�VWUDLJKW�OLQHV"�
�

&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��
��
�
�
�
�

/RVW�DUH�WKH\�ZKR�GHQ\�
WKH�PHHWLQJ�ZLWK�*RG�
XQWLO��WKH�+RXU��FRPHWK�
VXGGHQO\�XSRQ�WKHP��
7KHQ�ZLOO�WKH\�VD\���2K��
RXU�VLJKV�IRU�SDVW�
QHJOLJHQFH�RI�WKLV�KRXU���
DQG�WKH\�VKDOO�EHDU�WKHLU�
EXUGHQV�RQ�WKHLU�EDFN��
:LOO�QRW�WKDW�EH�HYLO�ZLWK�
ZKLFK�WKH\�VKDOO�EH�
EXUGHQHG"�
�
7KH�OLIH�LQ�WKLV�ZRUOG�LV�
EXW�D�SOD\�DQG�SDVWLPH��
DQG�EHWWHU�VXUHO\�IRU�PHQ�
RI�JRGO\�IHDU�ZLOO�EH�WKH�
IXWXUH�PDQVLRQ��:LOO�\H�
QRW�WKHQ�FRPSUHKHQG"�
�
7KH�.RUDQ�
'RZQORDG�WKH�ZKROH�
WH[W�IURP�
������� ���
���
������������ 
��! ��"�� ��#�� �
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