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���$OO�WKH�UHSUHVVLRQ�RI�LGHRORJ\�IXQFWLRQ�ERWK�PDVVLYHO\�� �
DQG�SUHGRPLQDQWO\�WKH�IXQFWLRQ�ZLWK��GLIIHUHQFH��

���:KHUHDV�WKDW��FRQVWLWXWHV��EHQHDWK�D�SROLWLFV�FRPPDQGLQJ�
FODVV�VWUXJJOH�FODVV�XQLW\�DSSOLHG��PXOWLSOH��GLVWLQFW��
SRVVHVVLQJ��SURYLGLQJ³OLPLWHG�WR�H[WUHPH�VXERUGLQDWH�
FODVVHV�IRUP�FRQWUDGLFWLRQV�DXWRQRPRXV�DQG�FDSDEOH�RI�

���:KHUHDV�WKH�IRUPV�RI�VHFXUH�LGHRORJ\��UXOLQJ��XVXDOO\�
DSSO\�SRZHU�H[HFXWLQJ�LGHRORJ\�DQG�XQLÀHG��XQGHU�
RUJDQLVHG�VWDWH�

,QVWLWXWLRQDOLVHG�IRUPV�RI�SURFHVVHV�SURJUHVV�LQWR�DQ�DFFXPXODWHG�
QXPEHU�RI�IXQFWLRQV��,�DP�IDOOLQJ�DVOHHS��,�DP�IDOOLQJ��,�DP�DVOHHS��,�
VKRXOG�QRW�EH�IRUJRWWHQ��,�DP�DQ�LQGLYLGXDO�W\SH��,�KDSSHQ�DXWRPDWLFDOO\��
,�DP�QRW�¶ERUQ·��,�DP�D�FRQGLWLRQ�RI�WKH�UXOLQJ�LGHRORJ\��

���$OO�WKH�UHSUHVVHG�LGHRORJ\�RI�IXQFWLRQ�PDVVLYH�
� �LQ�GLIIHUHQFH�SUH�GRPLQDWH�ERWK�
���:KHUHDV�D�SROLWLFV�EHQHDWK�FRPPDQGLQJ�WKH�VWUXJJOLQJ�
FODVV�DJDLQVW�XQLW\�FRQVWLWXWHV�SRVVHVVLQJ��PXOWLSOH�GLVWLQFW�
SURYLGH�OLPLWHG�H[WUHPH�IRUPV��FODVVHV�VXERUGLQDWH�
FRQWUDGLFWLRQV�FDSDEOH�RI��DXWRQRPRXV��FRPPDQGLQJ�

���:KHUHDV�XVXDOO\��WKH��UXOLQJ�H[HFXWLQJ�LGHRORJ\�XQLÀHG�
IRUPV�RUJDQLVHG�XQGHU�

7RWDO�DFFHVV��WRWDO�DQQLKLODWLRQ��WRWDO�DVVKROH��WRWDO�ERG\�ÀWQHVV��
WRWDO�FRPEDW��WRWDO�FRQWURO��WRWDO�GHEW��WRWDO�LPPHUVLRQ��WRWDO�OXQJ�
FDSDFLW\��WRWDO�ORJLVWLFV��WRWDO�QRQVWRS�DFWLRQ��WRWDO�UHFDOO��WRWDO�
XWLOLW\��WRWDO�ZDUIDUH��WRWDO�HFOLSVH�RI�WKH�KHDUW��

��0DWHULDOLVHG�IRU�WKDW�SDUW�LQ�WKH�SURFHVV�RI�LGHRORJ\�LPPHGLDWHO\�PHGLDWLQJ�
WKURXJK�WKH�SURGXFWLRQ�RI�YDOXHV��&LUFXODWLQJ�UHSURGXFWLRQ�TXD�LGHRORJ\�RI�WKH�
SROLWLFV�RI�WKH�VWUXJJOH�DJDLQVW�¶FXOWXUDO·��HWF�
��7KDW�SDUW�PDWHULDOLVHG�IRU�WKH�SURFHVV�RI�LGHRORJ\�PHGLDWLQJ�WKURXJK�WKH�SURGXF�
WLRQ�RI�YDOXHV��,PPHGLDWHO\�FLUFXODWLQJ�UHSURGXFWLRQ�RI�WKH�SROLWLFV�RI�WKH�TXD�LGHRO�
RJ\�VWUXJJOH�DJDLQVW�¶FXOWXUDO·��HWF�
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���� $OO�WKH�UHSUHVVLRQV�RI�IXQFWLRQV�RI�,GHRORJLFDO�6WDWH��
$SSDUDWXV�IXQFWLRQV�UHSUHVV�PDVVLYH�IXQFWLRQ�RI�LGHRORJ\��
WKH�IXQFWLRQ�RI��LWV��UHSUHVVLRQ�

���� :KHUHDV�ZKROH�SDUWV�RUJDQLVH��WKH�SUROHWDULDW�VWUXJJOH�� �
FDSLWDO��DQG�WKHLU�IRUPV�\LHOG�WR�FRQWUDGLFWLRQV�WKDW�H[SUHVV��
H[WUHPH�WKH�SROHPLFV�RI�VRPH�NLQG�RI��JULP\��

� WHHWK�JULWWLQJ�DSSDUDWXV�
���� :KHUHDV�XQLW\�UHSUHVVHV�WKH�UHSUHVHQWDWLRQ�RI�WKH�FODVVHV��

�LQ�SRZHU��FUHDWLQJ�D�ZKROH�WKDW�H[HFXWHV�WKH�VWUXJJOH��
DJDLQVW�FODVV�VWUXJJOH�RI�WKH�GLVVRQDQW�FRQWUDGLFWRU\�IRUPV���
E\�UXOLQJ�LGHRORJ\�

:LWKRXW�DQ\�OLPLWV�DQG�ZLWKRXW�DQ\�JRDO��WKH�WUDQVOXFHQW�VSLQQLQJ�
PLOO�¶ZRUNV·�WKH�¶HQGOHVV�FKDLQ·�RI�NQRZ�KRZ�DQG�ZDJH�ODERXU��WR�SD\�
IRU�UHQW��IRRG��DQG�FORWKLQJ��WR�SD\�IRU�WKH�WUDQVOXFHQW�VSLQQLQJ�RI�
WKH�HQGOHVV�PLOO��

͵�7KH�¶FXOWXUDO·�PDWHULDOLVHG�LGHRORJ\�RI�WKH�SROLWLFV�PHGLDWLQJ�WKDW�SDUW�LQ�WKH�SUR�
FHVV�RI�LGHRORJ\�LPPHGLDWHO\�WKURXJK�WKH�SURGXFWLRQ�RI�YDOXHV��5HSURGXFWLRQ�FLUFX�
ODWLQJ�TXD�WKH�VWUXJJOH�DJDLQVW��HWF�
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2�� � WKH�5HODWLRQV�RI�� ���SURGXFWLRQ
�

���� $OO�� UHSUHVVLRQ�RI�LGHRORJ\�IXQFWLRQ�� �����SUHGRPLQDQWO\��
IXQFWLRQ� �GLIIHUHQFH��

���� :KHUHDV�� EHQHDWK�D�SROLWLFV�FRPPDQGLQJ���
FODVV�VWUXJJOH�FODVV�� � DSSOLHG�����������������PXOWLSOH���
³OLPLWHG�WR�� VXERUGLQDWH�� � FODVVHV�IRUP

� FRQWUDGLFWLRQV�DXWRQRPRXV�DQG�FDSDEOH��
���� :KHUHDV�� VHFXUH�LGHRORJ\��UXOLQJ�����������DSSO\�SRZHU��

H[HFXWLQJ�LGHRORJ\� � XQGHU�RUJDQLVHG��

DVOHHS��,�DP�IDOOLQJ��,�DP�DVOHHS��,�VKRXOG
DXWRPDWLFDOO\�� � FRQGLWLRQ�� � LGHRORJ\��

���� $OO�� �����LGHRORJLFDO�� �����LQ�GLIIHUHQFH�������������GRPLQDWHV��
���� � D�SROLWLFV�EHQHDWK�� WKH�VWUXJJOLQJ�FODVV�

DJDLQVW���� � � FRQVWLWXWHV�
SRVVHVVLQJ����������� � ���QRWKLQJ��� ��
FODVVHV�VXERUGLQDWH� ���FRQWUDGLFWLRQV������ � �
RI��DXWRQRPRXV��FRPPDQGLQJ�

���� :KHUHDV�XVXDOO\��WKH��UXOLQJ�H[HFXWLQJ�LGHRORJ\�XQLÀHG���
IRUPV����������� ����XQGHU�

727$/�$11,+,/$7,21

�� 7KDW�SDUW�PDWHULDOLVHG� �

� � � � � DJDLQVW�WKH�¶FXOWXUDO·�
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���� $OO�WKH�GHSUHVVHG�LGHRORJ\�IXQFWLRQV�PDVVLYHO\�ZLWK�WKH���
PRQHWDU\�WR�UHQGHU��GLIIHUHQFH��

���� :KHUHDV�WKH�VWDNHV�DUH�LQ�WKH�VWRFNV�
���� :KHUHDV�WKH�IRUPV�RI�VHFXUH�LGHRORJ\��DOZD\V�UXOLQJ��� �

XVXDOO\�DSSO\�SRZHU�� H[HFXWLQJ���DQG�LGHRORJ\�DQG�
XQLÀHG��DQG��LV�DOZD\V�GLVMXQFWLYH��XQGHU�RUJDQLVHG�VWDWH�

7KHUH�LV�QRWKLQJ�\RX�FDQ�GR�RR�RR��<RX�NQRZ�WKDW�LW·V�WUXH�RR�RR��7KHUH�LV�
QR�SODFH�IRU�\RX�

7RWDO�V\VWHP�XSGDWH�

���� $OO�WKH�UHSUHVVLRQV�RI�IXQFWLRQV�� � UHSUHVV�PDVVLYHO\��
WKH�IXQFWLRQ� ���������IXQFWLRQ�RI��LWV��IXQFWLRQDO�UHSUHVVLRQ�

���� :KHUHDV�ZKROH�SDUWV�RUJDQLVH��WKH�SUROHWDULDW�VWUXJJOH��
FDSLWDO��DQG�WKHLU�IRUPV�\LHOG�WR��� FRQWUDGLFWLRQV�� �
WKDW�H[SUHVV�� � QRWKLQJ�

���� :KHUHDV�XQLW\�UHSUHVVHV�WKH�UHSUHVHQWDWLRQ�RI�WKH�FODVVHV��
FUHDWLQJ�D�ZKROH�WKDW�H[HFXWHV�GLVVRQDQW�FRQWUDGLFWRU\��
IRUPV��RI�QRWKLQJ���E\�UXOLQJ�LGHRORJ\�

<RX�DUH�ZKDW�\RX�DUH�GRQH�WR�
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ͳǤ� $OO�WKH�UHSUHVVLRQ�RI�LGHRORJ\�SURGXFHV�PDVVLYH�DPRXQWV��
RI�JHW�PRUH�WKDQ�,�SDLG�IRU�

,QVWLWXWLRQDOLVHG�IRUPV�RI�3OHDVH��GRQ·W�ZDNH�PH��QR��GRQ·W�VKDNH�PH��
/HDYH�PH�ZKHUH�,�DP��,·P�RQO\�VOHHSLQJ�

���� :KHUHDV�D�SROLWLFV�XQHDUWKV�VWUXJJOLQJ�DJDLQVW
� � � � � OLPLWHG�H[WUHPH�IRUPV�� �

VXERUGLQDWH�FRQWUDGLFWV�FDSDEOH�

7RWDOO\��� IUHH�� � PDUNHWV�

���� :KHUHDV�XQLW\�UHSUHVVHV�WKH�UHSUHVHQWDWLRQ�RI�WKH�FODVVHV��
FUHDWLQJ�D�VWUXJJOH�RI�FODVV�VWUXJJOH�RI�FODVV��

� VWUXJJOH�� �����������E\�VWUXJJOH�

$JHQGD��KH�VDLG��/(*$//<��QRW�WKH�DQVZHU�EXW�D�GDPQ�JRRG�VROXWLRQ�
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1$55$7,21�

2K��PRQ�DPL��+RZ�ZHDU\�\RX�ORRN��6KH�ZDONV�LQWR�WKH�URRP�WR�
ÀQG�KHUVHOI�OLVWLQJ�WR�WKH�OHIW�D�OLWWOH��,V�LW�KHU�NQHH�DJDLQ"�,W�LV�RQH�
WKLQJ��VKH�WKLQNV��WR�WDON�DERXW�WUDQVLHQFH��,Q�KHU�WDONLQJ�DERXW�
GHDWK�VKH�WKLQNV�VKH�KDV�NHSW�LW�DW�ED\��'RHV�VKH�DSSURDFK�RWKHU�
LGHRORJ\�VLPLODUO\"�:LOO�VKH�VWRS�WKH�JRRG�ÀJKW�DQG�JLYH�RYHU�WR�
ERXUJHRLV�OLIH��OLNH�WKH�KHDW�RQH�IHHOV�LQ�DQ�HQG�VWDJH�K\SRWKHUPLF�
VWDWH"�

6KH�ZRQGHUV�LI�WKH�ZRUG�VWDWH��

6KH�GRHVQ·W�WKLQN�VKH�KDV�NHSW�LW�DW�ED\��6KH�´WKLQNVµ�LW��

$QG�ZKDW�RI�WKH�KLVWRULFDO�PRPHQW"�

7KDW�LV�ZKDW�SXWV�KHU�LQ�D�URRP��QR"�<HV��WKHUH�DUH�VWLOO�
ERRNV��6XEPHUJHG�MRLVWV�DQG�VWXGV��,QVHFW�OLIH��

6KH�FORVHV�WKH�ZLQGRZ�EHIRUH�VKH�OHDYHV��6WRUP�SUHGLFWHG��

:H�QRWH�WKDW�VKH�LV�ZKLWH��KRZHYHU�QRW�OLNH�WKH�ZDOOV�

2U�LV�LW�WKDW�RQH�ÀJKWV�IRU�WKH�ERXUJHRLV�OLIH"�
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<HV��<RX�&DQ�

,17(5/23(5�92,&(�
,�WKRXJKW�LW�ZDV�ZH��

+9�
2QH�RI�WKH�JUHDWHVW�JLIWV�ZH�FDQ�RIIHU�LV�WKH�RSSRUWXQLW\�IRU�NLGV�
DQG�\RXQJ�DGXOWV�WR�OHDUQ�KRZ�WR�DFKLHYH�ÀQDQFLDO�LQGHSHQGHQFH��

,9�
,�XVHG�WR�VWHDO�RXW�RI�P\�GDG·V�ZDOOHW��

+9�
0RVW�NLGV�VWDUW�FROOHFWLQJ�WKHLU�IDYRULWH�WKLQJV�ZLWKRXW�UHDOL]LQJ�
WKH\�DUH�´FROOHFWLQJ�µ�

,9�
$OVR�IURP�VWRUHV��+XJH�EDJV�RI�FDQG\�DQG�ORWV�RI�VWLFNHUV��,�KDG�D�
WKLQJ�IRU�VWDWLRQHU\��

+9�
&ROOHFWLQJ�SURYLGHV�VRPH�ZLWK�WKHLU�ÀUVW�H[SHULHQFH�LQ�RZQHUVKLS�
�
,9�
,�GLGQ·W�FOHDQ�WKH�JXLQHD�SLJ�FDJH�RIWHQ�HQRXJK��,W�ZRXOG�KDYH�GLHG�
DQ\ZD\��EXW�,�GRQ·W�WKLQN�,�KHOSHG��

+9�
.DWLH�6FKZHQN�OHDUQHG�DERXW�SURGXFW�OR\DOW\�E\�FROOHFWLQJ�%DUELH�
GROOV��
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:DQWLQJ�QDUUDWLYH�DUF��WR�FRQQHFW�WKH�GD\V�

,��%$1*�*2'�
$��

'HEULV��GHWULWXV��SDUWLFOH��SDUWKHQRJHQHVLV
�
� ���PRWLRQ��H�J��EURZQLDQ�
� ���FRPPD��VSDFH�

%��$OJDH��DOJHEUD�
� ���6RQV���VR�EH�LW�
� ���´7KH�.LQJ·V�ODG\�ERUH�D�VRQµ�
� ���IU�

&��+\GUDXOLFV�
� ����V\PEROLF�VLJQLI\��WHFK��LQGXVWU\��SHWURO��79�

,,��'(%7�'$6�.$3,7$/�
$��)UHXG�
%��-XQJ�
&��/DFDQ�
'��.ULVWHYD�

´&DUD�%HQVRQµ
� � ����$XGLHQFH�SDWHU"�
´%R\IULHQGµ�
�

� � � � � � !
$OODK��<DKZHK��.ULVKQD��,XVDDVHW��HW�DO��

`
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&$3,7$/,60�,6�$1�$'',&7,21��$�SDURG\�RI�LWVHOI��'DQFLQJ�DV�
IDVW�DV�LW�FDQ�LQ�D�FKHDS�SRO\XUHWKDQH�SHW�FRVWXPH��VTXDZNLQJ�
VXLW��9DXGHYLOOH��QRW�HYHQ�VOLJKW�RI�KDQG�DQ\PRUH��1RW�VR�GHIW��
-XVW�JDGÁ\�DZIXO��,�WKLQN�DERXW�WKLV�LQ�WKH�VSRUWV�EDU�UHVWDXUDQW�
DV�ZH�DUH�ZDLWLQJ�IRU�RXU�PHDW�GLQQHUV��ZDWFKLQJ�WKH�FODZLQJ�
DGYHUWLVHPHQWV�GXULQJ�D�IRRWEDOO�JDPH��,�VD\�WKLV�WR�P\�ER\IULHQG�
DQG�KH�VD\V�VRPHWKLQJ�OLNH�´VKRR�LW�DZD\�µ�,�VD\�LW�KHOSV�WR�QDPH�
LW�WRQLJKW��7KLV�QDPLQJ�GRHVQ·W�KHOS�P\�XQUHDVRQDEOH�YLVFHUDO�
DWWDFKPHQW�WR�WKH�1<�*LDQWV��,�ZDQW�WR�GLVWDQFH�P\VHOI�IURP�
WKLV�E\�FODLPLQJ�,�ZLOO�ZDWFK�P\�UHDFWLRQV�OLNH�D�VRFLRORJLFDO�
H[SHULPHQW��7KDW�,�DP�´DOORZLQJµ�P\VHOI�WR�VXFFXPE�LQ�RUGHU�WR�
KDYH�WKH�KXPDQ�H[SHULHQFH��7HDP�LGHQWLÀFDWLRQ��,W�LV�DV�GHDGO\�
DV�WULEH��SROLWLFDO��LGHRORJ\��UHOLJLRQ�DV�LW�GLVWUDFWV�XV�IURP�WKH�UHDO�
ZRUN��7KLV�LV�ZKDW�,�WKLQN�ZKLOH�FOXWFKLQJ�P\�EDJ��

7KHQ�\RX�ZDNH�XS�DQG�\RXU�WHDP�ORVW��<RX�WKLQN�´HDUO\�LQ�WKH�
VHDVRQ�µ�

$QG�DOVR�´RI�FRXUVH�LW·V�VWLOO�VSHFWUDO�µ�

/LQH�����LQGG����� �������������������$0
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7+(�6&(1(�2)�7+(�$%6(17�027+(5�

:H�IRXQG�EDE\�PLFH�HDUOLHU�LQ�WKH�IDOO³H\HV�SLQFKHG�VKXW��QR�KDLU�
\HW��SLQN�GHIHQVHOHVV�FOXPSV³RQH�DIWHU�WKH�RWKHU�LQ�RXU�PXGURRP��
,Q�WKH�VDPH�VSRW�HDFK�WLPH��$V�LI�WKH�PRWKHU�KDG�SXVKHG�WKHP�RXW�
RI�WKH�QHVW�ZH�FRXOG�QRW�VHH��(DFK�RQH�ZDV�VWLOO�OLYLQJ��EXW�VXUHO\�
QRW�IRU�ORQJ��:H�UHPRYHG�WKHP�DQG�DV�ZH�GLG�HDFK�RQH�ZLQFHG��LW�
VHHPHG��

´3XW�WKHP�E\�WKH�JUDYH�ZKHUH�RXU�EHORYHG�FDW�LV�EXULHG�µ�
´1DWXUDO�RUGHU�RI�WKLQJV�µ�

:H�ERWK�WKRXJKW�WKDW�WKRVH�WZR�ZRXOG�EH�´WZR�OHVVµ�DQG�VDLG�WKLV�
WR�HDFK�RWKHU�LQ�KXVKHG��DSRORJHWLF�WRQHV��
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-2,1,1*�7+(�5$1.6�RI�WKH�WHOO�DOO��,W�IHHOV�H[SORLWDWLYH�WR�GR�
DQ\WKLQJ�HOVH��,�PLJKW�EULQJ�P\VHOI�WR�WKH�´IURQWµ�DQG�VSHDN�IURP�
WKHUH��,�KDYH�EHHQ�DW�EDUULFDGHV��VLU��DQG�,�FDQ·W�WHOO�\RX�\HW�ZKDW�
,�VDZ��,·P�ZRUNLQJ�RQ�LW��$OVR��VRPHWKLQJ�DERXW�SXEOLF�JULHYLQJ��
7KH�SURFHVV�RI�ZKDW�RQH�ZRUNV�RXW�´SXEOLFO\�µ�,V�WKHUH�QRELOLW\�
LQ�ZLWKKROGLQJ"�'RHV�VKH�KDYH�D�OLWWOH�TXHHQ�LQVLGH�KHUVHOI�ZKR�
ZDYHV��WLOWLQJ�KHU�XSULJKW�FXSSHG�KDQG�DW�WKH�ZULVW�WR�WKH�PDVVHV"�
2U�GR�,�FRQIHVV�VRPHWKLQJ�OLNH�D�EXOLPLD�VR�VRFLHW\³VXFK�DV�LW�LV�
FRQVWUXHG�DFURVV�WLPH�DQG�WHUUD�DQG�VSDFH³FDQ�FRQYHUVH�PRUH�
RYHUWO\"�

1RW�WR�PHQWLRQ�WKH�VWRULHV�RQH�WHOOV�RQHVHOI�DERXW�RQH·V�OLIH��)RU�
H[DPSOH��RQ�WKH�WUDLQ�WR�WKH�FLW\�VKH�ZLSHV�ZRRG�UHPQDQWV�IURP�
KHU�MDFNHW��/HIWRYHUV�IURP�JUDEELQJ�ORJV�IURP�WKH�SLOH�WR�KHDW�WKH�
KRXVH��$V�VKH�EUXVKHV�KHUVHOI�VKH�WKLQNV�UXUDO�LQ�FRPSDULVRQ��LQ�
D�´EHWWHU�WKDQµ�NLQG�RI�ZD\��:KLFK�ÁLSV�IDVW�DW�D�ERDUG�PHHWLQJ�
WR�´OHVV�WKDQ�µ�3RGXQN��%XW�WKHQ�LQ�WKH�FLW\�VKH�WKLQNV�RI�WKH�
SURYLQFLDO�IRON�VKH�KDV�OHIW�EHKLQG��$V�LI�VKH�LVQ·W�ERWK�ERWK�DQG�
QHLWKHU�DQG�QR�RQH�HOVH�KDG�HYHU�ULGGHQ�D�WUDLQ�RU�VWDUWHG�D�ÀUH�DQG�
VKH�GLG�QRW�HYHQ�FKRS�GRZQ�WKH�ZRRG�EXW�RUGHUHG�LW�IURP�D�ORFDO�
VDZPLOO�VKH�IRXQG�WKURXJK�DQ�LQWHUQHW�VHDUFK��7KH\�SDLG�RQH�SULFH�
IRU�D�´GXPSµ�RI�WKH�ZRRG�LQ�IURQW�RI�WKHLU�OLWWOH�ZRRG�VKHG��6KH·G�
VSHQW�D�PRUQLQJ�VWDFNLQJ�ORJV�DQG�WKRXJKW�DERXW�ZKDW�VKH�PLJKW�
´SRVWµ�DERXW�LW��6KH�UHIUDLQHG�DQG�IHOW�VKDPH�IRU�WKLQNLQJ�DERXW�
RQOLQH�PHGLD�ZKLOH�VR�YHU\�DFWXDOO\�LQ�WKH�ZRUOG��7KHQ�VKH�WKRXJKW�
DERXW�KRZ�WKHUH�DUH�SUREDEO\�PDQ\�ZKR�ZRXOG�

D��KDYH�D�KDQGKHOG�GHYLFH�RQ�WKHLU�SHUVRQ�ZKLOH�DFWXDOO\�VWDFNLQJ�
DQG
E��VWRS�VWDFNLQJ�WR�SRVW�SLFV�VR�
F��VKH�IHOW�EHWWHU�DERXW�KHUVHOI�XQWLO�
G��VKH�WKRXJKW�DERXW�WKH�PHUFXU\�DQG�WKH�DOOR\V��OLWKLXP��HWF��WKDW�
PDNH�XS�DOO�WKH�GLJLWDO�GHYLFHV�²�KHUV�LQFOXGHG��WKRXJK�VKH�KDV�
QR�´KDQGKHOGµ³ZKLFK�VKH�DOWHUQDWHO\�IHHOV�VXSHULRU�DQG�LQIHULRU�
DERXW��DQG�
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H��ODQGÀOOV�DQG�DJJUHVVLYH�H[WUDFWLRQ�
I��ODERUHUV�DQG�PLJUDWLRQ�
WKHQ�J��WKRXJKW�DERXW�KRZ�VKH�DOZD\V�WKRXJKW�DERXW�WKH�VWRULHV�
VKH�ZRXOG�WHOO�ODWHU�DERXW�ZKDWHYHU�H[SHULHQFH�VKH�ZDV�KDYLQJ�VR�
WKDW�LQ�WKH�PRPHQW�VKH�ZDV�DOUHDG\�DKHDG�RI�OLYLQJ�WKH�HYHQW�DQG�
KRZ�VKH�KDG�VWUXJJOHG�ZLWK�WKDW�DQG�QR�WHFKQRORJ\�ZDV�OLNHO\�
LQYROYHG�VR�
K��PHGLD�RQO\�KHLJKWHQV�FXOSDELOLW\��LVQ·W�QHFHVVDULO\�LWV�RULJLQ�
ZKLFK�GLGQ·W�UHPRYH�WKH�
L��WKRXJKW�RI�WKH�RULJLQDO�VWUXJJOH�RI�IHHOLQJ�QRW�SUHVHQW�WR�RQH·V�OLIH�
LI�RQH�LV�RQO\�OLYLQJ�LW�EXW�QRW�DOVR�WHOOLQJ�DERXW�LW�RU�HYHQ�WKLQNLQJ�
DERXW�WHOOLQJ�DERXW�LW�ZKLOH�LW�LV�KDSSHQLQJ�²�WKLV�PHGLDWLRQ�VWLOO�
H[LVWV�\HW�VRPHKRZ��HYHQ�LI�
M��VKH�ZDV�FRPIRUWHG�WR�WKLQN�DERXW�LW�DOO�LQ�WHUPV�RI�VWRU\WHOOLQJ�
OLNH�D�WULEDO�RU�VKDPDQ�H[SHULHQFH�DURXQG�D�ÀUH�WKRXJK�VKH�ZRXOG�
LQYLWH�QR�RQH�RYHU�WR�VKDUH�WKH�ÁDPH�WRQLJKW�EXW�VKH�DQG�KHU�
ER\IULHQG�ZRXOG�VLW�RQ�WKH�FRXFK��SRVVLEO\��DQG�UHDG��RFFDVLRQDOO\�
VD\LQJ�FDQ�\RX�OLVWHQ�WR�WKLV�DQG�VSHDN�DORXG�VHQWHQFHV�RU�
SDUDJUDSKV�IURP�WKH�ERRNV�WKH\�ZHUH�HDFK�UHVSHFWLYHO\�LQWR�ZKLFK�
N��DOZD\V�LQYROYHG�WLPLQJ�DQG�FRPPXQLFDWLRQ��

7KHUH�ZDV�D�WLPH�WKH\�XVHG�WR�VD\�ZKDWHYHU�VWUXFN�WKHP�DORXG�
ZLWKRXW�FKHFNLQJ��7KH\�ÀQDOO\�ÀJXUHG�RXW�WKDW�VRPH�QHJRWLDWLQJ�
ZDV�KHOSIXO��WKRXJK�EOXUWV�DUH�QRW�RXW�RI�WKH�TXHVWLRQ�QRZ��
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6KH�KDV�UHDOO\�WKRXJKW�WKHVH�WKLQJV��

��UHDOO\DV�LQ�UHDOO\�
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21(�:$176�WR�WKLQN�WKDW�D�OLIH�FRXOG�FRXQW��7KDW�DOWKRXJK�WDON�
RI�WKH�DJHQF\�RI�V\VWHPV�DQG�QHWZRUNV�DQG�WKLQJV�DFWLRQV�ZDV�
DOO�WKH�VHFXODU�UDJH�WKHVH�ODWH�FDSLWDOLVP�GD\V��RQH�FRXOG�JLYH�LQ�
SDUWLFXODWHG�ZD\V��,I�WKHDWUH�OHIW�WKH�WKHDWUH��9DQHLJDP��ZRXOG�LW�
EH�D�JRRG�HQRXJK�VWDUW�LI�RQH�GLG�RU�GLG�QRW�KROG�WKH�GRRU�RSHQ�
IRU�D�VWUDQJHU�HQWHULQJ�D�FKDLQ�GUXJ�VWRUH"�7KHUH�LV�QR�TXHVWLRQ�
DERXW�EHLQJ�DEOH�WR�JLYH�XS�WKH�VFULSW��6KH�NQHZ�VKH�ZDV�FDSDEOH�
RI�XQNLQGQHVVHV��SXEOLF�VFHQHV�RI�YXOJDULW\��+RVWLOH�DQG�DJJUHVVLYH�
GULYLQJ��3URIDQLW\��:KDW�VKH�PLJKW�UHDOO\�DQG�WUXO\�VKRXW�DV�WKH�
HYHU�PRUH�GHVSHUDWH�DGYHUWV�MLQJOHG�WKHLU�IHUYRU��6KH�LPDJLQHG�
KHUVHOI�VWDQGLQJ�LQ�D�SURSHUO\�SROLVKHG�IR\HU�DQG�VSUD\LQJ�KHU�
SKHURPRQHV�RQ�SDVVLQJ�DGYHUWLVLQJ�H[HFXWLYHV��&(2V��DQG�
VKDUHKROGHUV³DJDLQVW�WKHLU�ZLOO��

,1�7+(�25,*,1�0<7+�RI�P\�SHRSOH�WKHUH�DUH�KXUWV�DQG�GHSDUWXUHV��
/HQJWK\�DEVHQFHV�SXQFWXDWHG�E\�RYHUEHDULQJ�SUHVHQFHV��&KXUFK�
DQG�WKH�JRG�WKDW�ZH�PDGH�RI�PRQH\��

,W�LV�QRW�VR�VLPSOH��IULHQG��2K�WR�EH�EDFN�LQ�WKH�JRRG�ROH�HDUWKHQ�
WLPHV�SULRU�WR�UHYROXWLRQV�DJULFXOWXUDO�DQG�LQGXVWULDO��3ULRU�WR�GHEW��
>LQVHUW�FOHDYLQJ�VLJK@�%XW�ZH�GHVFHQG�IURP�EDFWHULD��GHDU��
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35(9$/(17�&217(0325$5<�7(506�7523(6�

6XVWDLQDELOLW\�
6SHFLHV�H[WLQFWLRQ�
+DELWDW�GHVWUXFWLRQ�
$GRSW�D�PDQDWHH�
$GRSW�D�JUH\�ZROI�LQ�<HOORZVWRQH�
$GRSW�D�VTXDUH�DFUH�
$OWHUQDWLYH�VRXUFHV�
6HQG�IDVW�JURZLQJ�WUHH�VHHGOLQJV�WR�+DLWL�

6RPH�VPDOO�SHRSOH�DUH�SODQWLQJ�DV�IDVW�DV�WKH\�FDQ��6KRXOG�RQH�
WUDYHO�WR�+DLWL"�/LH�GRZQ�LQ�IURQW�RI�D�EXOOGR]HU"�

7KHUH�LV�VRPHWKLQJ�WR�WKH�VWRU\�²�WKH�RQH�WKDW�WHOOV�XV�RI�LWV�RZQ�
HQG�RU�WKDW�LW�ZLOO�HQG��&RPLQJ�WR�HQG��3UH�YLVLRQLQJ�FROODSVH�
FROOHFWLYHO\�DQG�OLYLQJ�LQ�GHQLDO�RI�ZKDW�ZLOO�FRPH��$QG�WKHQ�RQH�
ZDNHV�XS�WKH�QH[W�GD\��SXWV�WKH�NHWWOH�RQ�IRU�FRIIHH��3DWV�WKH�FDW�RQ�
WKH�KHDG�DQG�PD\EH�SUD\V�D�OLWWOH��

,QGLYLGXDOV�DQG�PLFUR�FOXVWHUV�DUH�WU\LQJ�WR�EH�VROXWLRQ�RULHQWHG��
6PDOO�IDUPLQJ�RU�WRRO�VKDULQJ��(WKLFDO�SURÀW�RU�QRQ�KLHUDUFKLFDO�
QR�SURÀW��,QFHQWLYL]LQJ�D�VKLIW�LQ�WKH�FXUUHQW�VRFLDO�FRQWUDFW��
6RPHWLPHV�RQH�MXVW�ZDQWV�WKH�MRE��1RW�WR�VDYH�WKH�ZRUOG�EXW�WR�
GRFXPHQW�LWV�IRXO�DQG�JORULRXV�HQG��,Q�ZULWLQJ�WKLV�GRHV�VKH�KDVWHQ�
LW"�$V�ZLWK�FDWDVWURSKH�LQGXVWULHV��EHWWLQJ�RQ�GLVDVWHU��%DG�NDUPD��
PDQ��$V�LI�URRWLQJ�IRU�WKH�*LDQWV�KDG�HYHU�DQ\�LPSDFW��7HUPV�OLNH�
PDJLFDO�WKLQNLQJ��%XW�ZKR·V�WR�VD\�FROOHFWLYH�ZLOO�RU�ZRUU\�GRHVQ·W�
H[HUW�FUHDWLYH�IRUFH��'RHVQ·W�VKH�VRPHZKHUH�LQ�V\QDSWR�VWUDWR�ÀHOG�
VHH�KHUVHOI�EUXVKLQJ�KHU�WHHWK�EHIRUH�PRYLQJ�LQWR�WKH�EDWKURRP�WR�
GR�VR"�,V�LW��DV�5LONH�VDLG��WKDW�WKH�IXWXUH�HQWHUV�LQWR�XV�DV�ZH�PRYH�
LQWR�LW"�
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21(�:28/'�RU�ZRXOG�QRW�KROG�RSHQ�WKH�GRRU�DW�WKH�FKDLQ�GUXJ�
VWRUH�DQG�RQH�ZRXOG�DOVR�WHDFK�SRHWU\��3ODQHW�SRHPV��,�DV�DJHQW�
SRHPV��$FWLYH�SRHPV��/DQJXDJH�DV�QHFNODFH��$V�LQWHUQHW�VHUYLFH�
SURYLGHU��$V�PDOIXQFWLRQLQJ�WK\URLG��/DQJXDJH�LQ�URRPV�ZLWK�
SHRSOH��2Q�SDJHV�DV�NLWHV��,Q�D�QRWH�RQ�WKH�NLWFKHQ�FRXQWHU��ORYH�\RX�

6KH�HUURQHRXVO\�XWWHUHG�WKH�ZRUG�´JREVWRSSHUµ�IURP�WKH�VWDJH�ODVW�
QLJKW�DV�D�SRVVLEOH�WRSLF�IRU�SDQHO�GLVFXVVLRQ�SRVW�SHUIRUPDQFH��
6KH�JRW�VWXFN��3ODLQ�DQG�VLPSOH��:KDW�ZDV�WKH�QH[W�ULJKW�ZRUG"�
$Q�HYHQLQJ�RI�SULVRQ�ZULWLQJ�DQG�WKH�FRQYHUVDWLRQ�ZDV�VR�FOHDUO\�WR�
LQFOXGH�WHUPV�OLNH�SULVRQ�LQGXVWULDO�FRPSOH[��0DVV�LQFDUFHUDWLRQ��
1HZ�-LP�&URZ��3ULYDWL]DWLRQ�RI�WKH�SHQDO�V\VWHP��5DFLDO�DQG�
HFRQRPLF�LQMXVWLFH��0DQ·V�LQKXPDQLW\�WR�PDQ��

7KH�ZRUG�ZRNH�KHU�LQ�WKH�QLJKW��

2QH�FDQ�VWD\�RQ�WDVN�RQO\�VR�ORQJ��,�VXSSRVH��

&RXOG�WKHUH�KDYH�EHHQ�D�SURGXFWLYH�LQWHJUDWLRQ�RI�WKH�ZRUG"�7KH�
UHIHUHQW"�2U�HYHQ�WKH�LGHD�WKDW�VWUD\HG�OLQNV�FRXOG�SURGXFH�FRQWDFW�
RU�WR�VHH�WKH�Á\�LQ�MRLVW�FRPSRXQG�DV�EHDXWLIXO�RU�VRPHWKLQJ�OLNH�
D�PDQGDOD�WKDW��ZHOO��EXW�UHDOO\�LW�ZDV�KHU�YHUVLRQ�RI�KLV�´VWXII�µ�
3ODFHKROGHUV��2K�/XGZLJ��:HUHRI�RQH�ZDV�QRW�VLOHQW��7KRXJK�VKH�
NQRZV�KHU�VWXII��VKH�VDLG�´,·P�&DUD�%HQVRQ��VRUU\µ�DW�OHDVW�WKUHH�
WLPHV�LQ�WKH�HYHQLQJ��WZLFH�IURP�WKH�VWDJH��$W�OHDVW�RQFH�LW�ZDV�
IXQQ\��6KH·G�IRUJRWWHQ�ZKR�WKH�ODVW�UHDGHU�ZDV�WR�EH�DQG�ORRNHG�
DURXQG�WKH�DXGLHQFH��/RRNHG�WR�WKH�ZDLWLQJ�FHOHE�ULW\�UHDGHUV³GR�
\RX�NQRZ"�:KR�DP�,�PLVVLQJ"�VKH�VDLG��,W�ZDV�WR�EH�KHUVHOI��RI�
FRXUVH��$KD��&DUD�%HQVRQ��6RUU\��

,�ORYH�\RX�DOO�P\�OLWWOH�EDFWHULDO�NLQ��
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&$75,21$�675$1*
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'HDU�3URXVW�

:HUH�\RX�´ZLOOIXOO\�XQGHUHPSOR\HGµ"�,W�VHHPV�ZH·YH�EHHQ�
SOD\LQJ�RQ�D�WHUUDLQ�ZKRVH�VKLIWLQJ�ERXQGDULHV�ZH�KDYH�QRW�EHHQ�
SHUPLWWHG�WR�GHÀQH��RU�HYHQ�WR�SHUFHLYH��/LNH�\RX�,�DP�XQVDWLVÀHG�
E\�WKH�FXUUHQW�VLWXDWLRQ��,PDJLQH�D�FRLQFLGHQWDO�KRRN��ZKLFK�PLJKW�
DUULYH�RQ�WKH�ÁDQNV�RI��VD\��´\RJD�IRU�FDSLWDOLVWVµ��ZLWK�DLU�TXDOLW\�
DVVXUHG��EHFDXVH�,�DP�JHWWLQJ�QRZKHUH�QRWHZRUWK\��0HPRU\�VHHPV�
LQVXIÀFLHQW�IRU�PH³DQG�\HW�SRVVHVVLRQ�LV�QRW�WKH�DQVZHU��/RFNV�
LQGLFDWH�H[WHQVLYH�WHUUDLQ��RU�VR�RXU�LQGXVWULDO�VDYDJHV�GHFODLP��RU�
GHFDQW��$QG�\HW�WKHUH�DUH�PRPHQWV�ZKHQ�,�PLJKW�DOPRVW�EHOLHYH�
ZH�DUH�UHVWRULQJ��

/LQH�����LQGG����� �������������������$0
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1R�-R\�6KDOO�/DVW

DQG�DJDLQ�WKH�ÀHOGV�DUH�JUHHQ
VRPHWLPHV�WKH\
� � FRPH�WR�PLQG�²
DV�ZKHQ�GHSLFWLRQ�LV
VDPSOHG�DZU\

D�UHPHPEHUHG�UHDOLW\�
� � ZLWKLQ�ZKRVH�FRQVWUDLQWV
� � ZH�FRQWULYH�WR�WKULYH

LW�NHHQV�LQWHQVH�SRWHQWLDO�RU
� � NQRZOHGJH�VFUHHQHG
D�UHPHPEHUHG�VXUSULVH
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,QNOLQJ

H[HPSWLRQ�IURP�VRPHWKLQJ�SHUSHWXDWHG
WKLV�SRLQW��WKLV�VTXDUH�SRLQW��D�JDUGHQ�RI
� SUR[LPLW\
ZKR�FDQ�KRZO�RU�ZHQG�ZKDW

RQFH�PRUH�ZLWKRXW
D�VXUSULVH�UHPHPEUDQFH
SHFXOLDU�KRZ�PHPRU\�VR�RIWHQ�IRLOV

D�VWUXFWXUHG�ZRUN�RI
FXVWRP·V�SRURXV�UDPSDUWV
KRZ�DERXW��EDFN·V�VSDQ
� � ,�PHDQ�LW
� � WKLV�WLPH
� � ,·YH�JRW�DQ
� � LQNOLQJ

GRXEOH�SRLQWV
LPSOLFDWH
� �
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'HDU�3URXVW�

,�KDG�D�SRLQW��EXW�,�GHFOLQHG�WR�PDNH�LW��DV�LW�KDG�EHFRPH�
IRUPLGDEO\�RYHUODLQ�E\�FODVVLF�VHGLPHQW��$VVLJQPHQWV�ZLWKLQ�
VWHDG\�IRUPDWLRQV�DUH�XQNQRZQ�WR�PH��$QG�QRZ�,�IRUJHW�P\�
SRLQW��7KH�FRDVW�LV�VWUDGGOHG��LWV�VPRRWK�VKHHWV�FRPSOHWH��7KXV�
P\�ZRUN�SURMHFWV�ÀHOGV�DQG�FRPSOH[HV³LW�KDV�VHUYHG³SODFHG�
DQG�GULSSLQJ��RI�RXWFURSV�DQG�EDVH�GHVFULSWLRQ��+RZ�,�\HDUQ�IRU�
SDUDOOHO�VHFWLRQV��7KHUH�DUH�WLPHV�ZKHQ�,�IHHO�WKH�ERXQGDULHV�RI�D�
PDMRU�QHZ�SKDVH�SHQGLQJ��DOPRVW�OLNH�D�E\�SURGXFW��+RZHYHU��
FRQFOXVLRQV�DUH�WHQWDWLYH��RU�PRUH�SUHFLVHO\��FKDQJHDEOH���'HSRVLWV�
KDYH�EHHQ�PDGH��DQG�IDXOWV�DUH�SUREDEOH��ZKLFK�FRQVWLWXWHV�RQO\�D�
IUDFWLRQ�RI�WKH�ZHLJKW�ZRPHQ�FDUU\�GDLO\�

�
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6KDOO�ZH�QRZ�JR�IXUWKHU"�,Q�PXOLVK�WHUPV��RXU�PHODQFKRO\�EORW�
FRQVWLWXWHV�D�UHSHDWHG�YDULDWLRQ�RQ�LPSURYLVHG�PHPRU\��D�JHQWOH�
UHVLVWDQFH�ZKRVH�UHVHPEODQFHV�HYRNH�DQ�LQWHUSRVHG�DWPRVSKHUH�
ZKLFK�LV�WKH�H[DFW�SHUFHSWLRQ�RI�D�GLVFHUQLQJ�QXDQFH��:KDW�WUDLWV�
PLJKW�WKHVH�YDULDWLRQV�VSDQ"�:KRVH�GLVWDQFHV�VKDOO�RXU�YHUVHV�
PHDVXUH"
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2·)UDJPHQWDU\�:RUOG��

$�5HSRUW

'HVSLWH�WKH�IDFW�WKDW�VHQVDWLRQV�KDSSHQ��QHLWKHU�WKH�ZRUOG�QRU�WKH�
VHOI�HQGHDYRXU�

/HW�XV�QDPH�WKH�VXQQ\�WLPH�RI�RXU�UHDGLQJ��ZKRVH�QR�OHVV�URXWHG�
UHVXOWV�ZH�RXUVHOYHV�FDQ�RQO\�GUHDP��:KDW�OLHV�EHQHDWK�WKLV�
LQWHUIDFH"�

0LQLPDO�GRXEOHW�LQFDUQDWH
�DV�,�KDYH�DUJXHG�
WHFKQLFLDQV�RI�WKH�
FRQVHTXHQW�XSRQ
FRQÁLFWLQJ�DOZD\V�DOUHDG\

DUH�LQIXVHG�QR�PRUH
ZRXOG�KRZ�ZD\�ZLWKLQ
DV�LPPHGLDWH�DV
WKH�PRLVW�VHD�DLU
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'HDU�3URXVW�

&HOHVWH�F·HVW�PRL��'DLO\�OLIH�FRQVXPHV�PH��$QG�\HW�,�PXVW�WHOO�
\RX�WKDW�P\�IXOO�DQG�GHPDQGLQJ�&HOHVWH�OLIH�SURYLGHV�LWV�RZQ�
JOLPPHUV³VKDN\��WUDQVLWRU\�PRPHQWV�H[WHUQDO�WR�FDSLWDO·V�
VHHPLQJO\�RPQLSRWHQW�SXOVH��7KHVH�H[WUD�FDSLWDOLVW�PRPHQWV�DUH�
WKHPVHOYHV�D�IRUP�RI�DUW��DQG�VKDUH�D�NLQVKLS�ZLWK�\RXUV�ZKLFK�
,�VXVSHFW�\RX�ZRXOG�UHMHFW��7KLV�EDVWDUG�NLQ��WKLV�ZRPDQ·V�OLYLQJ�
VQLSSHW�DUW�,�LQVLVW�XSRQ�

/LQH�����LQGG����� �������������������$0
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HVSHFLDOO\�ZLWK�
VKDUS�OLWWOH�SRLQWV

PHPRU\�LV�FHUWDLQ
DV�WR�LWV�RZQ

,�FDQQRW�KHOS�
YRLFLQJ�D

SHFXOLDU�FRQWHQW·V
FRQWUDGLFWLRQ�,�FDQQRW

YRLFH�HVSHFLDOO\
D�FHUWDLQ�LQWUXVLYH

OLWWOH�FRQVWUDLQW
SRLQWV�FDQQRW�RZQ

RU�VDPSOH�RU�UHPHPEHU�
LPSOLFLW�HVSHFLDOO\
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'HDU�3URXVW�

$SSDUHQWO\�P\�ODERXUV��QRW�EHLQJ�´SURGXFWLYHµ��GRQ·W�FRXQW��
6R�LPDJLQH�KRUGHV�RI�LQYLVLEOH�ZRPHQ��LPDJLQH�XV��,PDJLQH�RXU�
WUXWKV�DQG�GLIÀFXOWLHV��LPDJLQH��EXGGLQJ�LQ�WKH�VKDGH�RI�RXU�
SUHRFFXSDWLRQV��D�WH[W·V�UHDFWLRQ��,PDJLQH�P\�KDLU�DV�D�FRPSOH[�
SROLWLFDO�VWDWHPHQW��,PDJLQH�D�FRLQFLGHQWDO�KRRN��,�PHDQ�LPDJLQH�
WKDW�,·P�FRQWHQW�DQG�XQVDWLVÀHG��,PDJLQH�WKDW�IDXOWV�KDYH�QRW�
EHHQ�DVVLJQHG��,PDJLQH�PH�ZLWKRXW�UHIHUHQFH�WR�P\�UHSURGXFWLYH�
IXQFWLRQ��,PDJLQH�LQÀQLWH�FRPSOH[LW\��,�LPDJLQH�$OEHUWLQH�LV�D�ER\"�
,PDJLQH�DQ�HQGOHVV�VXSSO\�RI�\DUQ��,PDJLQH�EODFNEHUULHV�ZDUPHG�
E\�WKH�VXQ��VRPHWLPHV�WKH\·UH�VXIÀFLHQW�IRU�PH��LPDJLQH�WKDW��
,PDJLQH�DOO�P\�FRQFOXVLRQV�DUH�WHQWDWLYH�

�

/LQH�����LQGG����� �������������������$0



/,1(����

IURP�3523$*$7,21

/$85$�(/5,&.

/LQH�����LQGG����� �������������������$0



���(/5,&.�

__�RQ�WKH�SRUFK� � � � �
FU\LQJ�
RQ�WK�H�SRUFK
WKH�WUDLOHU�
DW�WKH�WUDLOHU�SDUN�RQ�
WKLV�SRUFK
DQG�FU\�RQ�LW
WKH�FU\LQJ
SRUFK�FU\LQJ�SRUFK
RQ�LW�
WKH�SRUFK�
SDUN�FU\LQJ�
WKH�FRXFK�RQ�WKH�ODZQ
WKH�WY�WKH�VWHSV�WKH�
VWHSV�WKH�
VWHSV�XS
VWHS
XS�
WR�WKH�SRUFK�RI�WKH�
ELJ�VWRQH�KRXVH
SRUFK�UHJDO
VRPHRQH
FU\LQJ�RQ�WKH�SRUFK�UHJDO
WKH�SRUFK
UHJDO�
EXW�FU\LQJ�RQ�LW
ELJ�VWRQH�
KRXVH�SRUFK�
LVQ·W
LW�FU\LQJ
RQ�
XV
DJDLQ�LW·V
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WKHQ�DJDLQ�EDFN
FU\LQJ�RQ�WKH�SRUFK�RI�WKH�WUDLOHU
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__�DSSOHV
VSLQDFK
FKLFN�SHDV
FUXVKHG�WRPDWRHV
SHDQXW�EXWWHU
FD\HQQH
FRULDQGHU
OHPRQ�SRSV
RQLRQV
WRLOHW�SDSHU
VRDS
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__�SDSDUD]]L
SXVKLQJ�WKHLU�OHQVHV�
WKURXJK�WKH�FDVW�LURQ
JDWH�SXVKHG�WKHLU�OHQVHV
WKURXJK
WKH�JUDWHV�RI�WKH�
JDWH�WKH�JDWH
KDG�EHHQ�ORFNHG
IRU�WKH�
SDSDUD]]L�ZKR
SXVKHG�WKHLU�OHQVHV�WKURXJK

ORRN�WKH�
SDSDUD]]L�WKH�
SDSDUD]]L�
SXVKLQJ
WKURXJK�WKH�IHQFH
WKH�IHQFH�SXVKLQJ
WKH�SDSDUD]]L�WKH�OHQVHV
SRNH�WKURXJK

DW�ZRUN�
ZRUN�LV�ZDWFKLQJ
ZKHUH�WKH�OHQVHV
WKURXJK�WKH�IHQFHV
RI�WKH�VFKRRO�IHQFH
ZKHUH�,·P�ZRUNLQJ
DW�WKH�VFKRRO
LQ�WKH�IHQFH�KHDG
ZRUN�SXVKLQJ
D�OHQV�WKURXJK
WKH�VFKRRO�IHQFH
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ZH�GLGQ·W
VHH�KHU�QRW
KHUH�ZH�
��KHUV
ZDLW�VNLUW�
VNLUW
WKH�SDSDUD]]L�
ZDQW�WR�VKRRW
KHU�KHU�
KHU
KHU�
SURSHU�,'
WKH�,'
SXVKHG�PH�WKURXJK
WKH�JUDWHV�RI�
WKH�JDWH�WKH�
JDWH�ORFNHG
WKH�WZR�KHUV
WLPHV�PH�
DQG�VKRRW
DQG�,�VKRRW
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__�LV�WKH�IXQQLQHVV
RI�WKHVH�SRHPV
DSSDUHQW�WR�\RX

LV�IXQQLQHVV
DSSDUHQW"�WR
\RX�LV�IXQQ\
WUDQVSDUHQW
IXQQLQHVV�LV
WUDQVSDUHQW"

LV�D�IXQQ\
SRHP�DSSDUHQWO\
IXQQ\�
LV�IXQQ\�IXQQ\"
IXQQ\�\HV
EXW�DSSDUHQWO\�VR
QR�
LV�LW�
WKLV�IXQQ\
WKLQJ
RU�LV�DQRWKHU�RQH
IXQQ\�WKDW�LVQ·W
IXQQ\�
DSSDUHQWO\
ZKDW
LV�D�IXQQ\�SRHP
ZKDW·V�D�IXQQ\
IXQQ\�SRHP
ZKDW
LV�
IXQQ\
LI�QRW�WUDQVSDUHQWO\
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IXQQ\
XQOHVV�D�SRHP"
DUH�IXQQ\�SRHWV�IXQQ\
DUH�SRHWV
IXQQ\�XVXDOO\
SRHWU\·V
D�SUHWW\�IXFNLQJ�
IXQQ\
HQGHDYRU�LWVHOI
EXW�WKH�IXQQLQHVV
RI�WKHVH�SRHPV
LV�LW�IXQQ\�RU
QRW�DSSDUHQWO\
YHU\�IXQQ\�EXW
YHU\�IXQQ\
WR�\RX"
IXQQ\
WR�\RX"
WR�\RX"

WKDQNV�WKDQNV

DSSDUHQWO\�
LW�PLJKW�EH�IXQQLHU�
ZLWK�D�EXWW�KROH�
LQ�LW�

EXW�LV�WKH�EXWW�KROH�D�
IXQQ\�EXWW�KROH"
LV�WKDW�
IXQQ\�EXWW�KROH�IXQQ\
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__�PLNDHOD
NDVVRQGUD
MHVVH�
QLFROH�
ND\OD
DOLVWDLUH
MLPHQD�
DLOHHQ
DQG�WKH
DQG�WKH
OLNH�JRLQJ�EDFNZDUGV
PD\EH�LWV�GXPE
PD\EH�LWV
L�PHDQ
SOHDVH�GRQ·W�MXGJH�PH
RQ�WKLV�
L·P�KHUH�WR�OHDUQ�GRQ·W�
ZDQW�WR�VRXQG�LJQRUDQW
OHVV�VRSKLVWLFDWHG
WRRN�WKLQJV�OLWHUDOO\�
FDQ�L�VD\
XVH
L�GRQ·W�PHDQ�XVH
L�GRQ·W�
ZDQW�WR�UHDG�DORXG
LW·V�QRW�
UHSUHVHQWDWLYH�
RI�PH�L�
ZK\�DP�L
ZDV�VWXSLG
KRZ�L�ZDQWHG�WR�VD\
OLNH�MHDORXV
QRW
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L·P�QRW�OLNH
PLNDHOD
NDVVRQGUD
QLFROH
DLOHHQ
MHVVH
ND\OD
MLPHQD�
DOLVWDLUH
PLFKHOH
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6RPHWLPHV� ,·P� WKH� VHQWLPHQWDO� VRQJV� ,� HQMR\HG�
ZKHQ� ,� ZDV� D� WHHQDJHU� OLNLQJ� \RX/LNH� WKH� EXVHV�
JORZ� OLNH�FORXGV� DQG� ,� DP� �D� ORQHO\� KDZN� LQ� D�
VN\7KDW�ÁLHV�DQG<RX�ZHUH�P\�KROG�\RX�LQ�P\�KHDUW�
ZLWK�D�YHU\�UHDO�SUH\��P\�SUH\��,�VDW�WKHUH�DQG�WROG�
P\�IULHQG�KRZ�,�IHOW

5LJKW�QRZ�,·P�WKH�RQHV�,�SOD\HG�ZKHQ�,�H[SHULHQFHG�
D� JLUO� IRU� WKH� ÀUVW� WLPH� OLNLQJ� WKLQJV� LV� OLNH� D�
SURPLVH,I� LI� WKHUH� LV� D�SODFH� IXUWKHU� IURP7KHQ�ZH�
NHHS�LW�GU\�WKH�PDURRQ�UREH�\RX�NQRZ�WKDW�RQH�RI�
WKHVH�GD\V� �GD\V��ZHUH�QXPHURXV�DQG� WRGD\�,� VDW�
WKHUH�DQG�WROG�P\�IULHQG�KRZ�,�IHOW��
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6RPHWLPHV� ,·P� WKH�ÀUVW� WLPH� ,� UHDOL]HG� WKH\�ZHUH�
ZULWWHQ� LQ�D� ODQJXDJH�RI�VQRZ�JRQH8S�IURP�WKHLU�
FDOOLQJ,�GLG�QRW�\HW�VSHDN�EHFDXVH�\RX�GR�WKH�VDPH�
WKLQJ�HYHU\�WLPH�:H�ZHUH�QXPHURXV�DQG�WKH�SODFH�
IXUWKHU� IURP�PH�,�EHJ�\RX�GR�QRW�JR%XW�VHH� WHDUV�
WKDW�VDW�WKHUH�DQG�WROG�P\�IULHQG�KRZ�,�IHOW��

5LJKW� QRZ� ,� UHDOL]HG� WRR�PXFK� WRR� TXLFNO\� WKDW� ,�
WKLQN� ,·YH�EHHQ�KROGLQJ�EDFN7KLV�<HV�DJDLQ�EHLQJ�
WKH� WLPH� \RX� GR� HYHU\ERG\� LQ� P\� KHDUW� ZLWK� D�
YHU\�VHFUHW� KROG�\RX� LQ� D�SODFH� IXUWKHU� IURP�PH�,�
EHJ�\RX3UREDEO\�VKRXOGQ·W�WHOO�,·YH�JRW�WR�WHOO�\RX�
EXW�LI�,�OHW�\RX�,�VDW�WKHUH�DQG�WROG�P\�IULHQG�KRZ�
,�IHOW
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6RPHWLPHV� ,� LPDJLQH� EHLQJ� WKURZQ� IURP� D� SODQH�
RYHU�\RX��SUH\��OLNH,W·V�EHFDXVH�\RX�SLFN�PH�XS�DW�
WKH�SDUNLQJ�ORW�LV�FURZGHG�LQ�D�ODQJXDJH�,�GLG�QRW�
\HW� VSHDN� DQG� ,� VWDQG�XS� ULJKW� QRZ8S� WKH� EORFN�
ZKLOH�HYHU\RQH6OHHS�RQH�RI�WKHVH�GD\V�ZKHQ�,�ORYH�
\RX�DOZD\V�ZKHQ�\RX�DUH�DORQH�,�VDW�WKHUH�DQG�WROG�
P\�IULHQG�KRZ�,�IHOW

5LJKW� QRZ� ,� ZDVQ·W� RQ� D� SODQH� WKRXJK� �GD\V��
HYHU\WKLQJ� DJDLQ� ZDLWLQJ� WKHUH:LWK� OXQFK� LQ� P\�
PRXWK�WKH�WHD�,·OO�EH�FROG,I�\RX�WHOO�WKH�ZRUOG�,·YH�
JRW� WR� WHOO� \RX� WKH� EXVHV� JORZ� OLNH� FORXGV� DQG�
IXUWKHU�IURP�PH,V�D�ORQHO\�KDZN�LQ�D�VN\�WKDW�GLG�
QRW�\HW�VSHDN�EXW�VDW�WKHUH�DQG�WROG�P\�IULHQG�KRZ�
,�IHOW
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6RPHWLPHV�,·P�LQ�WKH�VDPH�FDU�RYHU�DQG�RYHU�DQG�
OLNLQJ�VOHHS�\RX�NQRZ�WKDW�ZH·OO�EH� �ZHDN2K�WKDW�
QRWKLQJ� %R\6HH� WHDUV� WKDW� VHHP�P\� SUH\� �SUH\��
WKDW�WKLQN�<HV�DJDLQ�EHLQJ�OLNH�DOO�RYHU�<HV�WKH�WLPH�
\RX� DOO� GR� HYHU\ERG\� DOWKRXJK� ,� QHYHU�ZHHS�,·P�
WUXVWLQJ�\RX:LWK�PRUQLQJV�,�VDW�WKHUH�DQG�WROG�P\�
IULHQG�KRZ�,�IHOW��

5LJKW� QRZ� ,·P� WKH� VHQWLPHQWDO� VRQJV� ,� HQMR\HG�
ZKHQ�,�ZDV�HYHU\ERG\�OLNLQJ�<HV�LQ�P\�PRXWK�P\�
KHDUW� P\� VRXO,� SUREDEO\� VKRXOGQ·W� OHW� \RX� ZKDW�
DUH�\RX�GRLQJ�QRZ�ZKHUH�GLG�\RX�HDW� WKHVH�GD\V�
�GD\V��,�DP�D�KDZN�LQ�D�VN\�D�SODFH�IXUWKHU�IURP�PH�
LI�,�OHW�WKLV�LI�,�OHW�\RX�LI�,�EHJ�\RX�GR�QRW�JR�\RX�FDQ·W�
WHOO�,·P�WDONLQJ�DQG�WHOOLQJ�P\�IULHQG,W·V�\RX
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,�LPDJLQH�P\VHOI�ZRUNLQJ���������OLJKWLQJ�XS
D�%XEEOH�$FW� ����������VLWWLQJ�LQ�WKH�VXQVKLQH
OLNH�D�PLOOLRQDLUH������WULSSLQJ�LQ�WKH�IDNH�ZRUOG
WULSSLQJ�LQ�WKH�UHDO�ZRUOG�DV�LW�FDPH

EDFN�WRZDUGV�HYHQLQJ��+HPPHG�LQ
E\�P\�RZQ�DSSHQGL[�� IRDP\��7U\LQJ
WR�WDNH�D�EDWK�LQ�VRPHWKLQJ�KROLVWLF�RU
WR�OLYH�LQ�VWDUN�UHOLHI�DV�\RX�GR�VRPHWLPHV��QRW

FXGGOLQJ�WKH�VRQJ�,�LQYHQWHG��&UXVKHG��,·P
D�YHU\�FRQYHQWLRQDO�SHUVRQ��\RX�FDQ�PDNH
D�UHODWLRQ�ZLWK�PH��YHJHWDULDQ�EHFDXVH
,�KDWH�DQLPDOV� � WKH�PHPRU\�VRXU�JUDSHV
� �
WKH�GRXEWIXO�DQLPDOV�� ZKR�WKH\�DUH
DQG�ZKDW�WKH\�GR� LV�ZRUVH�WKDQ�VHQWHQFHV
DQG�,�DP�ZRUVH�DW�ZRUN�WKDQ�,�HYHU�ZDV
ZH�GRQ·W�QHHG�UDGLFDOL]DWLRQ������RU�HYHQ�ZDQW�WR�EH

IXQQ\��ZKLOH�DUW�DQG�WKH�ZRUOG�LV�QRW�QRW�VRIW
,�ZDQW�ZRUVHU�ZRUOGV� WKDQ�,�HYHU�ZDV
FDXVWLF�OLWWOH�GULIWHU�RQ�WKH�JUDQG�FDQDO
GR�PDNH�XS�LQ�FDQRH�OLNH�\RX�GR����������OLNH�\RX

/LQH�����LQGG����� �������������������$0
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ZDQW�H[SOLFLWO\�IURP�WKH�HDUWK
D�OHDI�FDQ�OLYH�FDQ�GULYH
ZRQGHU�FDQ�EH�FORVHG�GRZQ
DQG�QRW�ZLWKRXW�LWV�ULVNV

ZDQW�VD\�JRRGE\H�WR�WKH�KHUG
KRZ�FDSULFLRXVO\�WKH\�EHQG
VRPHWLPH�,�ZLOO�XQGR�WKH�VWDWHV
,�WULHG�VR�KDUG�WR�PHHW��LQVLVW

WKH\�DUH�QRW�REVROHWH��EURNH
ZDUPLQJ�LQWR�PH��,�IRUWXQD�
LW·V�QRW�OLNH�KDUQHVVLQJ�\RX
LW·V�QRW�OLNH�FDUHVVLQJ�\RX�,

ZDQW�JHW�RXW�DZD\�IURP�PH�LI
,�FDQQRW�JLYH�\RX�,�DP
HYHU\WKLQJ�DZU\�WKHUH�LV�QRWKLQJ
ZURQJ�ZLWK�\RX�WKHUH�LV
1RWKLQJ

ZURQJ�LQ�\RX�

,W·V�JRRG�WR�WKLQN�RI�
WHUURU��DUWLÀFLDOO\�LQVDQH
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7KHQ�EHDW�WKH�ZLQG�IURP�WKH�GRRU
KRZ�VKDOO�,�LQGLFDWH�KROORZ�EDUUHOV"
QRWKLQJ�VXEVWDQWLDWHV�WKH�JURYH�DQ\PRUH
DQG�QR�WXUQ�FDQ�FRQWDLQ�WKH�ELJ�QRZ�
5LGLFXORXV�ZKDW�GR�\RX�PHDQ�ZKDW
GR�\RX�VWDQG�VR�IRUWXLWRXVO\�IRU�\RX�RQO\
VHH�\RXU�RZQ�RUDQJH�JURYH��\RXU�RZQ
PDXYH�WURYH�+LWOHU�<RXWK�EOXH�FUDQEHUULHV�
,�DP�D�FDPHO�VHDUFKLQJ�LQ�WKH�GXVW
IRU�D�VHFRQG�WLPH�,·P�ORRNLQJ�DW�\RX�
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:KHUH�DUH�\RX�QRZ"
:KHUH�DUH�\RX³

)RUJRW�SRHWU\��DQG
WKHQ�IXFNHG�RII�WKH�SRHP��WZR
OLQHV�WDXW�IURP�7LOOLH�2OVHQ·V
KDQJ�JOLGHU�WR�WKH�VWHHSOH�RI
WKH�QH[W�URRI��WKH�QH[W�SDUDGLJP
DV�,·P�VKRZLQJ�LW�WR�\RX�
FULVLV�LQ�FUD]\�PLQLDWXUH��VFXOSWHG
IURP�WKH�VNLQ�RI�D�ZRUOG�RI�D�JROGÀVK
VOLSSHU\�WR�KROG�RQWR
RYHU�DQG�DERYH�WKH�VDPH�URRI
,�KDYH�QR�H[HPSWLRQV�WR�SHHU�EH\RQG
,�KDYH�QR�ZLIH�RU�H[SHGLHQW�ORYH
MXVW�DQ�DWDYLVWLF�DSSHDO
D�RQFH�XSRQ�D�P\VHOI
EDOORRQHG�QDFKWUlJOLFKNHLW
,�SOD\�GZHOOLQJ�JROI�LQ�SXGGOHV
ZLWK�KRUL]RQWDO�SUHW]HOV³

ZKHQ�,�NQHZ�\RX�LQ�WKH�PRXWK�DQG�WKH�WRZHU�RI�WKH�KHDG

EOXH�ODVHU�VKLQH�IURP�\RXU�HOERZV

1HDW�&DW�FKDVLQJ�OLJKW

�DQG�,�NQRZ�\RX��,�FDQ�WHOO�\RX

/LQH�����LQGG����� �������������������$0



/,1(�����



:KHUH�DUH�\RX�LW·V
PRUQLQJ��%DURTXH�VZLQGOHUV��WKH�QDSH�RI
WKHLU�RSHQ�VKLUWV�OLNH�ÀHOGV�

,�ZLOO�VLQJ�LW�VR�PXFK�,�ZLOO�OLNHQ
WR�LW��PH�WKH�OLJKW�WUHDGLQJ�EHH
VWDEEHG�ZKLOH�EX]]LQJ
E\�RFHDQLF�EXQWLQJ�DQG�VKDUGV�RI�DUW�

7KH�VNLHV�FDQ�NLOO�LW�WRJHWKHU
D�FDW�FDOOHG�PRQN�ORRNV�NLQG�RI�IHUDO
,�ORYH�KHU�EXW�LW·V�\RX�ZKR�,�PLVV�
7LQ\�SDUWLFOHV�RI�GXVW��EXW�GXVW�
SDQ�NLOO�WKHP�KDUG�DQG�FROG�
RYHUZKHOPLQJ���RYHUZKHOPHG�
.LOO�WKH�GXVW�WKHQ�ZHDU�WKHP�RXW�
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)HDU�WDNLQJ�XS�VSDFH�QRW
PLQH��D�VZHHWHU�WLPH�WR�FUHHS
LQWR�VRPH�RWKHU�J\QDHFRORJLVW�QRW�WKLV�RQH�

7KH�NH\�,�VLQN�LV�QRW�WKH�SLWFK�,�VHW�P\
PLQG�XSRQ��ZKLFK�ZDV�WRWDO�WULXPSK��DQ
DPEXODQFH�LQ�LWV�RZQ�KDOI�VSHHG�GHDWK�

2U�IXOO�VSHHG�ZUDWK��D�SDVWH�RI�IRUP
VKXIÁLQJ�RQWR�D�PDVVLYH�FRQWHQW�
VSHFWDFOH�RI�WKH�PLOOHQQLXP

WKH�ÀUVW�UHGHYHORSPHQW�RI
WKH�FU\LQJ�VRXO��WKH�PDNLQJ�RI
\RX��0HDQZKLOH�FROOLGHUV�FOLQJ

WR�WKH�+DUOHP�6KDNH�PHPH�DQG�URERW
PDQ�JRHV�XQFKHFNHG�E\�ERWK�WKH�9DWLFDQ
DQG�0LQLVWHU�IRU�:RPHQ�ZKRVH

OHJV�QRVH�H\HV�ORZHU�OLS�DQG�XULQDU\�WUDFW
DOEHLW�VWLOO�H[LVW�DW�WKH�ZDWHU·V�HGJH
HYHQ�ZKHQ�,�GRQ·W�
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:KHUH�DUH�\RX�,�DP�QRW�WKHUH�IRU
<RX��,·P�PRUQLQJ�LQ�WKH�PLONLHVW�GHFDGH

RI�DOO��D�SLHFH�RI�ZKLWH�VQRZ�LQ�D�VQRZ�GRPH�
0DNH�KDSS\��PDNH�DFKH�YDQLVK�RU�GLVSHO�ZHOO

RXW�RQ�WKH�ZLQWHU·V�ZLVK�ZHOO�ZHOO�ZHOO�ZHOO

WKH�JLUO�ZHDUV�WKH�OLJKWQHVV�WKXGGLQJ
LQ�WKH�GUHVV��VKH�ZHDUV�WKH�GUHVV��VKH

ZHDUV�WKH�GUHVV�WKHQ�VKDNHV�LW�RII�

6R�ZKHUH�IDU

DUH�DZD\

\RX�ZKHUH

DUH�DZD\

IDU

VR

\RX�

)DU�DZD\��:HDUV�WKH�GUHVV�WKHQ�LW�IDOOV�RII�
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D�VRFLDO�PLQG
� � LQ�IRUHFORVXUH�

� � 7+(�&2148(67�
� � 2)�0(;,&2

� � VWDWHG�
XSRQ�DUULYDO

� � LQJUHGLHQWV�
� � JHRJUDSKLFDO
� � WHFKQRORJLFDO�

� � UHSXUSRVHG

� � GHQVH�GLUW�FOXPSV
� � EDVLFDOO\�EUDLQV
� � QHWWHG�SHUVRQDV
� � GLVWULEXWHG
� � DW�VHD

WKRXJKWV�
EHFRPH�VRXQGV
LQ�KDUG�EXLOGLQJV�

$PHULQGLD��D
ÀUVW�PRGHUQLW\�
IXQGDPHQWDO�
VWUXFWXUH�

URXJK�
IRUHVW
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� 

DQJOHV
� ZLUHV�
� GUDE�FRORUV
� URRIPRVV

ODWH�FRQFUHWH

DQG�LWV�HORTXHQFH

WKH�SRUFK�DERYH�WKH�UDQN�PDUNHW�DOOH\� � � ELUGV
� � � R[LGL]HG�FKXUFK�SLQQDFOH
� � � OLRQ·V
� ���� ���� KRWHO

QHLJKERUV��IDFHV�FRQWH[W·V�GLVFLSOLQH�

WKH�VPRRWKQHVV
WKDW�VWLOO�YLVLWV��

RU�ZKHUH�

WKH�ZRRGV��

WKHUH�LV�QRWKLQJ�PHUH��

DERXW�WKH�ORFDO��

D�SXUH�LQYHQWLRQ
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LV�KLVWRULFDO�VOLSSDJH

�
LI�WKHUH�ZDV�DQ\�ZD\�WR�UHSURGXFH
HYHU\�SODQW��URDG��ODNH��RFHDQ��ZLWK�D�YDVW
FURZG�K\SQRVLV�WR�PDNH�WKLV�WRZQ
VHHP�OLNH�WKDW�RQH�

VRXWK��
DPHULFD�RQFH�
PDSSHG�
DV�DVLD·V�IRXUWK
SHQLQVXOD�

LQYDVLYH

VZDJJHU��

VKDGLQJ�ERUGHU�

PLVWDNHV�RQ�D�FRQWLQHQW�

ZKHUH�ZH�VWLOO�OLYH��WKH�YDJXHO\�
SDOP�OLNH�IURQG�
SODQW�

IHDWKHULQJ�
D�JUH\�
VXQ�

� � � � � � SURYLQFLDO
� � � � � � QRUWKHUQ
� � � � � � FKLQHVH

/LQH�����LQGG����� �������������������$0



���.1,*+7�

� 

ORRN�DW�WKH�VXFFHVV�RI�WUDQVLHQF\�LQ�RXU�QHLJKERUKRRG

� WKH�ZDUG�QHDU�D�ZHOO�XVHG�ULQN

� VHSWHPEHU�LQGLDQ��

VXPPHU
� VLSSLQJ�FRIIHH�H[KDOLQJ�

� D�FDOP�QLJKW��UHIXJLQJ
����������� ��������� � ��D�SDOH��
SURWHVW

� WR�WKH�UHGLVWULEXWLRQ�RI�GLVFRPIRUW��

� � UDFH
� LFH�VNDWHV�LQ�WKH�VWDWHV

�
� GHHS�GXOOHG�

� LQ�VPRRWK�VXUIDFHV

� SHUVLVWLQJ�HVSHFLDOO\�DIWHU�WDQN
� � � �������� ������UROOV�RYHU��
� � ULJKW�
� LQ�WKH�FHQWHU�ZDV�D�JUHDW�
� � � �������ZLGH�
� � � �������WKLQJ�
� VHHPLQJO\�QRW�SDFHG
� D�VOLSSHU\�FRQGXLW�IRU�SHRSOH·V�

�� � EODGHV��
� � IDFH�LW·V

� � VWHDPLQJ�
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� � EODGLQJ�TXLFNO\
� � � UDFLQJ�
� � � VWDWH·V�
� � � VFULSWV

� 

LQ�H[LOH�DQ�HPEUDFH�ZDV�XQGRQH
DQG�LQ�WKH�SUHVHQW�XQVWHDG\�3UpVHQFH�
$PpULFDLQH�
IDFHV�QR�RQH
EUDFLQJ

� � � � � � EDVLF�DQJHU�
� � � � � � LQVWLQFW��SROLWLFV�
� � � � � � RI�LQVLJKW��

VWUHHWV�
ÁH[�PXVFXODU�
PHPRULHV�RI�HQFORVXUH�EHQHDWK
IRRW�WUDIÀF�DQG�URXQG�
GDQFHV

� � � � � � FRQIRXQG�
WKHQ�FRPSUHKHQG��

WKH�WULSOH�WKH�TXDGUXSOH
FRQVFLRXVQHVV
DQG�WKH�ODERULQJ�
WR�PDNH�LW

IDVKLRQLQJ·V�GLVFLSOLQH��
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FLQHPDWLF�
QDUUDWLYHV�RI�
GLVSODFHPHQW
VFHQH�RI�7HUWLXP��
4XLG�IDX[�
DPHULFDQD�
WHUUD�
ZHOO�FRJQL]HG

� 

ZKR�JRW�OLIWHG�RXW�RI�KLVWRU\�LQWR�WKLV�VWDUU\�QLJKW��
VWUXJJOH�DQG�
VWUXFWXUH�
LW�ZDVQ·W
FXOWXUDO��

ODGGHU�SURSSHG
DJDLQVW�WKH�ZHDWKHUHG�
SLQQDFOH�GHWDLOV�
ZKHUH�ZH�OLYH��

WR�
EH�LQGLJHQL]HG�DW�WKH�EDVH������

¶ZH·�

EHFRPHV�
PRUH�LPSRUWDQW

LQ�WKH�ZLQWHU��KHDWLQJ
FRYHUHG�VSDFHV�RU
ZKR�JHWV�WR�PRQHWL]H�
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� HYHU\�

� YDULDEOH�

� RI�ZHDU

EURDGVLGHV�DQG�JDOOHU\�VSDFHV
QH[W�WR�DOOH\�JDWHV

� � � � � QRLVH
� � � � �
DQG�VZD\

� � �
� 

FRPSOHWH�SRVVHVVLRQ�
RI�WKH�FKRLFH�
RI�DQ\�RQH�ODQJXDJH�
EHWUD\V�D�WDVWH
IRU�LWV�SDUWLFXODU�HIIHFWV
� � � � � LQKHULWHG
� � � � � DLU\�IURQWLVSLHFH��

SRHWLF�VSDFHVKLS��

LGOLQJ
EHWZHHQ

VHULRXVQHVV�RU�DQJHU

GLVWHQGHG�
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IURP�ODFN�RI�JUDYLW\�
DQG�ULVN�

GHQ\LQJ�

WKH�FRQVWUXFWLRQ�RI�D�WKHDWHU
WR�VLJQDO

WKURXJK�WKH�ÀUH
ZKRVH�R[\JHQ�DQG�ÁDPH
LV�WKH�IRUP

� 

VHH�ZH�VWLOO�VSHDN�WKH�ODQJXDJH�
� RI�PHWDSKRU�

�VRPH�NLQG�RI�G\QDPLF�

WKH�IRUP�RI�WKH�VWUHHW�FUHDNV�

DQ�REMHFW·V�D�FUXHO��

EXR\

UHFRJQLWLRQ·V�H\H�WXUQHG

REHGLHQW�WR�MRLQ�WKH�VWDWH·V

PRQDVWHU\��
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EXW�KLVWRU\�
LVQ·W�GHDG��

UHTXLULQJ�WDFWLFV�WR�EH�VRIW
WKDW�VHGXFH�SDVW�WKH�QHLJKERUKRRG
RI�URXWH�DQG�VROLGLW\�
ZHW�

SDYHPHQW�GDQFHV

URXQGO\�UHYHOLQJ�LQ�WKH�SUDFWLFH

RI�SHRSOLQJ��WKH�JUHDW�

� PDZ

� � � � � � LW�LQFDSVXODWHG
� � � � � � DQG�LW�VSRNH�

XSHQGLQJ�VWUDWHJLHV�

FOLHQWHOLVP

� � SDWURQDJH��3DUDJXD\��SHUPDQHQW

� � LPSURYLVDWLRQ�LQ�WKH�RYHUÁRZ
� � � � � � �����������FROOHFWLRQ
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� � � � � � �����������FRRSHUDWLRQ

� � � � � � �����������FRQGLWLRQ

� 

ZKDW�WKH�IXFN�GRHV�WKH���PHDQ�DQ\ZD\�

� FHQWULVP·V�VOLSSDJH��D�IURQW�
� ODZQ·V�VHOI�RELWXDU\��GRPHVWLFDWLRQ�
� RI�WKH�DPELHQW��

� ��������� � ��� � � � $OFDWUD]
� � � � � � � DOEDWURVV
� � � � � � � DIIHFW
�
DOFKHP\��VRXQGLQJV�DV�ULVN\
DV�QRQ�VHQVH�FURZGLQJ

DQRWKHU�ODQJXDJH��ZKDW�

WKH�VHFRQG�ZDYH
KDV�PHDQW��
�
ÁD\LQJ�QRUPDWLYH

QDUFRWLFV�DQG�

GDQFH��
� � � DQ�DVWUDO
� � � WKHDWHU��
VSDFH\
� � � \HW�VXWXUHG
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XS�LQ�6TXDPLVK��PDNLQJ�
� � ���ORYH�
� � ���IDOO

ZLWK�WKH�WLQ�RI�SHEEOH�
� � OXPSV�
� � RI�JDV

VKUHGGHG

FLUFXODWLQJ�WKH�LPSHUDWLYH

WR�XQLQVSLUHG�HQWHUWDLQPHQW

DQG�VQXIÀQJ�

WR�UHVLVW�LW��

� JORWWDO
� WURW��\HW�
� � � \RXU�H\HEURZV
� � � SHQFLOHG�IRU�P\�GLVPLVVDO
� � � DUH�HQJUDYHG�VRPHZKDW�RQ�P\�
� � � VSLULW�

� � � VKDNLQJ

DQG�JURDQLQJ

ZH�SXVK�DJDLQVW�LW

/LQH�����LQGG����� �������������������$0



���.1,*+7�

� 

DFURVV�WKH�PLGGOH�WKH�VKHOO�
PXVW�JR��

WKLV�XQLRQ�WXUQV
WR�EXWWHUÁLHV��

DEMHFWLRQ�DQG�KRZ�ZH�VKRXOGQ·W
PDNH�DQ\�SOHD��

$OO�,�ZDQW�IRU�WKHP�LV��WR�
GHVWUR\�VRPH�WKLQJV�DQG�
QRW�JHW�LQ�WKH�ZD\�RI�GHVWUR\LQJ�
HYHU\WKLQJ��

OHYHO�RI�FRPSHWHQFH�
D�VKLUNHG�JXDUDQWHH�
WR�SURGXFH��
� ������������D�SROLV
WKDW�FDQ�UHDG���PH��

PHDVXULQJ�WKH�PHDQV�

RI�WKH�LPSDVVH�RI�WKH�SUHVHQW

GHWRQDWLQJ�

E\�IRUJHWWLQJ

WR�OLWH�

WKH�IXVH��
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0LGQLJKW�

RQ�WKH�SURZO�RQ�WKH�ERZ

RI�WKH�ERDW

� � � � � ZH�
� � � � � ZDQWHG�HYHU\WKLQJ�
� � � � � \RX�ZHUH�DQ�HQWUDQFH�WR
� � � � � GHDU�FRORQ\
� � �

ZDYHV�URFN�

WKH�XQLQKDELWHG�REMHFW�

OLJKWKRXVH��JODVV\

VZD\LQJ

EHDPLQJ�

ORDP�IRUHVWV
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GHDG�NHQQHG\V
SDVVHG�DZD\�WRGD\
WLFNLQJV
NQRFN�RYHU�RGHVVD
VWHSV�P\�IDLOHG
DQWKHPLF�JRYHUQDQFH
QDWLRQV�IDLOHG�SDUW\
DQDO\VLV�RI�PLVHU\
ELOLQJXDO�GLVWDQW
YROXQWHHULVP
RSHUD�ÁDJ
ZDYLQJ�VSDFH
UDFH�P\�PDWHULDO
IHPLQLVP�ERUHGRP
IRXQG�ERXQG
OHVV�LQFOXVLRQ

WLPH�VHQVLWLYH

DSRORJ\�IRU�WKH�VL[WLHV
ÀIW\�\HDUV�WRR�ODWH
KLHUDUFKLHG�KDUG
KDWV�ZKLWH�VR�SUHVVHG
MHDQV�KLV�KL�YLV�YHVW
GHDG�NHQQHG\V�D�FDFKH
RI�VDGGOHU\�FORWKHV
LQ�D�GUHDP�FLWH
DFWLYLVW�DUVHKROHV
ORQH�WHOHSKRQH�SDUW\
OLQH�OHVV�VZHDW�LQ�ORFDO
FRYHU�DJH�FKDON
IURPDJH�DQG�PH

KDSS\�FRLQFLGHQFH
RI�NQHHV
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WDS�ZDWHU�LJQLWHV
KLSS\�VHQVHG�MHWW\
EURNHQ�JODVV
LVODQGV�P\�IDLOHG
SOXWRFUDF\�DVKHV
NQLW�LQ�WLFNHU�EHOLHI
SDVVHV�DZD\
RZQLQJ�WLGHV
PRUH�WKDQ�ORZ
OHVV�WKDQ�QHDS
HFR�EXQJOH�N\RWR
JXQ�ODZ�VKRW
WR�VPLWKHUHHQV
VKRXOGHU�WRHG�LQ
OLNH�ELNH�EUDNH�VKRXOG
KDQG�KXQJ�RII�SRFNHW
PRRQ�KRRN�WKXPE
E\�EDUUHO�RI�PRQNH\
EDUUHO�RI�SDVVHG
SRHW�PHPRU\
PXVLF�WR�FDUU\
UHDVRQ�FORVH�E\

ZKDW�LW�WDNHV
WR�IXHO�VKLW
P\�IDLOHG�PDVKHG
SRWDWRHV�WKH�JUDY\
GLUW\�GHHS�EHORZ�WDU
VDQGV�DQG�RWKHU�ODQGV
RXU�RLO�JRW�XQGHU
ZRUU\�P\�WHHQV
OREELQJ�EULFNV�DW
SHQVLRQ�UHIRUP
DQG�LV�WKHUH�D
K\SKHQ�LQ�KDUG�RQ
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QHZ�IRXQG�PHWKRGV
RU�FRPSRXQGV�VWUDQJH
ZK\�ZULWH�DV�RQH
HYHU�WKH�VDPH
DJDLQ�RQ�WKH�WUDLQ
QHZ�HDUO\�QLJKW
EDFN�OLJKW�FKDQJH
WKH�HDVW�YDQ�FURVV
WZR�NLGV�LQ�IURQW
QR�ORVV�IRU�FKDW
SDOSDEOH�DZH
VLOHQFH�WKLFN
DQ�DQVZHU�FDPH
LW·V�IXFNLQ�VLF

GXFN�WDSHG�XS
DUP\�ERRWV
EXFNHWV�RI�EORRG
DQG�FXP
SHUIRUPDQFH�DUW
SLVV�VRDNHG
HOHFWULF�EODQNHW
ORIWV��FUDEV��WKH
DQWL�ZHOO�PDGH�REMHFW
UDLQ�GURSV�RQ�URVHV
VOLSSHUV�RQ�NLOOHUV
LQVHQVLWLYH�WLPH
FKXUOLVK�SORWWHG
>DSRORJ\@�JRQH
DEHG�LQ�D�EUD
DZDNH�LQ�D�WKRQJ
WLW�RQ�EXOO
DQWKRORJ\�REOLJDWH
FROODWHUDOL]HG�GHEW
PRUSKRORJ\
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WLQQ\�EHDWV
IURP�WLQ\�EXGV
RYHU�IDPLOLDU
IRXQGDWLRQ�IXWXUH
PDFKLQH�ZLOO
NLOO�RII�OLYH�GUXPPHUV
EOXH�PRQGD\�LV�PXUGHU
PXFK�DV�WKH�VSOHQGRU
RI�P\�ULGH�OXUFKLQJ
RYHU�FDGDYHUV�RI�FDUV
IURP�DOFRKRO�IXPHV
IUXLW�Á\�EORRPV

IDOOHQ�VLQJHU·V�SKRWR
RQ�ÁRRU�RI�WKH�WUDLQ
DQG�IHHW�JQDVK
QHZVSULQW
QRU�LV�RL�
D�TXHVWLRQ
HYHU\�ERG\�D�EXEEOH
UHDG\�WR�TXRWH
EDQGDJH�EXVWLHU
PHDW�GUHVV
HQWUDLOV
VHUYHG�HYHU�KRWO\
SDQW�VXLW�EUXLVH
PXVW�RI�PLV�VSRNH

LV�WKHUH�ZDWHU
LQ�WKLV
HVWDEOLVKPHQW
ODZ\HU�DVNV�DQG�,
FRXOG�RI�DVNHG
EDFN�GR�\RX

/LQH�����LQGG����� �������������������$0



/,1(�����

PHDQ�PH�WR�IHWFK�VRPH
UHWXUQ�D�SDQ
GHDGHU�WKDQ
LPDJLQDU\�DFW�RI�XULQDWLRQ
ZHWWLQJ�KHU
SRZHUSRLQW
SUHVHQWDWLRQ
P\�IDLOHG�WZR�ELW
FRQWUDFW�WRQH�OLNH�DOO
,·V�HYHU�NQRZQ
FDXVH�D�EDVHEDOO
FDS�VDLG�ODFN

ORVW�DQ�HDU�LQ�UXJE\
KRFNH\�WRRN�DQ�H\H
FULFNHW�JRW�WKH�IURQW�WHHWK
VNLLQJ�EURNH�P\�VSLQH
PD�VD\V�FKDPSLRQ
QRQH�WKH�OHVV
KDOI�GHDI�KDOI�EOLQG
JDS�WRRWKHG�JLPSHG
FKDPSLRQ�EOHVVHG
ERUQ�WR�EH�EUDLQOHVV

VZDS�LQQRYDWLYH
IRU�LQQRYDWLYH
WKHQ�SURGXFW
IRU�SURGXFW
HYHU\ERG\·V
ROG�SKRQH
ULQJ�WRQHV�RQ�WUDLQ
VHGDWHG�SDWLHQW
FRXQWLQJ�WRHV
HHQ\�PHHQ\�WUXGHDX�PRH
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JUDSKLF�VSODVK
RSHQ�WUDGLQJ
LV�LW�DOO�RYHU�P\�IDFH
LQ�SDUWLFOHV
DQG�ZDYHV
EDFN�XS�GUHDP
LQ�FORXG
DLU�DOO�LQWR
VROLG�VWUHHWV
JR�VPDVK\
VPDVK\�DJDLQ
P\�IDLOHG�IRON
UHIUDLQ�QHYHU
JRW�ROG
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VWHHO�DZD\�5RVLH�
DLQW�,�

FORVHVW�RQ�WKH�WUDLQ�
WKH�OLJKW�EXOEV�GURSV
P\�ZLQGRZ

RQH�WUDFN�FRQVWUXFWLRQ�GHOD\
WKRUQV�EORRG\�JXPV

WKH�JUH\KRXQG�TXDOLW\�RI�ORYH�
NHSW�LQ�WKH�ORRS
HDFK�FURRNHG�VWUDQJH�IUXLW�
HYHU\�VWRRS��ZH�KDG�
ZH�ZHUH�XVHG�WR�
��������������������GRPLQDWLRQ�DQG�GHDWK�
SXUSRVH

NHSW�FDJHV�PDWFKHG�EOXH�MDFN�VWUHHWV
FRUQHU�PLQG�WKH�EORF�ÀVFDO�GLWFKHV�PDQQHU�

ZLW�WKXQGHU�ORQJ�DIWHU�OLJKWHQLQJ�WKH

SUHVFULSWLYH�YRLFH�UDWKHU�PDNHV�PH�FULQJH��%XW«\HV�
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DLQW�FRFD�FROD�LW·V�ULFH³UDLOZD\V«D�VXPPDWLRQ

3DLG�VKLOO�IRU�%LJ�2LO
)XHO�LQMHFWHG�ELJ�EORFN�RQ�FRZER\�ERRWV�
'LDPRQG�&OXE�ZKHUH�UHDO�PHQ�FRPH�WR�SOD\

WKH�EDVLF�LQGXVWULHV

UHVRUW�VLSKRQV

WKHUH�LQ�D�FHQRWH��IHZ�PLOHV�RII�WKH�IUHH�KLJKZD\��
GLVVROXWLRQ�IUDFWXUH�ÁRZV�FDWÀVK�FRIIHU

QR�DV\OXP�KHUH�ZLQWHU�LV�KLWWLQJ�
WHQW�IUDPH�VKHG�VKDFN�WUDLOHU�VURV

VHUYLFH�LQIUDVWUXFWXUH�H[WHQVLRQ�FRUG�FRLO
JHQHUDWLRQV�FRPH�WR�ZRUN�LQ�WKH�FROG�ODSLV�JOLWWHU

��������������������������������������VSDQQHG�D�ULYHU�LQ�RQH�VWULGH

�

/LQH�����LQGG����� �������������������$0



���1,&+2/621

GHVLJQDWHG�SDWKZD\V�SULVRQ�JXDUGV�VKLQH

D�OLJKW�WKURXJK�EDUV�FKHFN

DOLYH�DQG�LQ�\RXU�FHOO

PXOWLOHYHO�PHDQV�PD[LPXP�YDOXDWLRQ�

FDVK�ÁRZ�ULVN�UHTXLUHPHQW�UHWXUQ�RQ�HTXLW\

SDWKRJHQV�WKDQ�LV�D�SODQWDWLRQ�WKDW�LV�D�VL�

WLQJ�WDUJHW

HPHUJH�DOO�DORQJ�ODQJXDJHV�WLS�

PRXWK�XOFHUV�SUHFHGLQJ�VHWWOHPHQW�

ODPLQDWHG�URRW�URW�UHIUDFWLYH�LQGLFHV�

KXQJHU�LQ�QHLJKERXULQJ�SDUWV�RI�WKH�ERG\��
GXOO�LQWHUQDO�RUJDQV�HQJDJH�DQ�RXWVLGH�
PRYHPHQW�H[WHQG�VHQVH�ORFDWLRQ�ORRNLQJ�DW�RU�JRLQJ�WR�
DWWHQG�SODFH�HURGHG�E\�WXJ�ERDWV�LQ�WKH�ULYHU·V�QRUWK�DUP�

�
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VWUDLJKW�DKHDG�LQ�WKH�GDUN�VKRUH�YHUVHV�DZD\�QLJKW
GHDWK�VDQGV�UDIW�WZHQW\�VHYHQ�DQG�D�KDOI�DFUHV�

WUDGLWLRQDO�YDULROD�YHUD�GURSOHWV�H[SUHVV�

TXDUDQWLQH�DQG�EXU\�WKHUH�WKH�JRYHUQPHQW�
KDG�QRW�WDNHQ�WKH�LVODQG·V�JUDYHV�LQWR�DFFRXQW

:DU�VKLSV�ZHUH�EXLOW�WKH�YLHZ�GRZQ�WKH�ODXQFK�UDPS

KXQGUHGV�RI�ZRUNHUV�ZKR�ZDONHG�WKH�SDUFHO�

D�UDQFKHULH�UDZ�UROO�XS�UDZ�FRQQHFWHG�FRUULGRU

RYHU�WKH�QRUWK�VLGH·V�VKDGRZ�PRRQOLJKW�VWUHDPV�

WKURXJK�D�GDUN�GXSS\�FRPE�RI�UHHGV�QHUYH�

ULEERQV�ÁDLO�DQJOHV�VWUDLQ�RXW�RI�ZDWHU�EUHDWK�WDNLQJ�
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FRPH�RXW�RI�WLPH�IRU�WKLV�WXUQ�
VLOHQW�VKRUH�MXVW�D�EXUE�WR�SRSODUV�

ZLOG�FKHUU\�FRWWRQZRRG�HQJOLVK�LY\

EODFN�ZLOORZ�HPSDWK\�
�
�����JUHDW�FKRLULQJ�EUDQFKHV�IDU�EH\RQG�

SHUFKHV�RQ�WKH�GRZQHG�OLPEV

QRW�D�KDQG�ZKLOH�LW�ZDV�ZULWLQJ
ZLOGV�WKH�LVODQG�QRW�WKH�IDFWRU\
ZKLOH�WKHUH�VKLIWV�WKH\�ZHUH�IDPLO\

ÀJXUHV�ZLWK�VORSHG�VKRXOGHUV�VHOO�QHZVSDSHUV�
DQG�EDJV�RI�FKHUULHV�RQ�-HIIHUVRQ�%RXOHYDUG

FRPH�RXW�WR�+HLGHOEHUJ�6WUHHW�IRU�WKLV�VFXOSWXUH�
RI�VWDFNHG�RLO�GUXPV
86$�VWHQFLOOHG�RQ�HDFK�VLGH�
SDUWLDO�VLJKV�GHHS�LQWR�SDWLQDV�SXEOLF�SXUSRVH�

RSHQ�DUHD�VWULYH�VWDUYH�XS�DQG�FRPH�

]RQHV�WR�OLJKW�DFURVV�ZDUP�IDFHV�JODVVHG�LQ�SODFHV
DOO�WKH�YDFDQW�ODQG�WKH�ZLGH�RSHQ�VSDFHV�ZH�SURGXFHG

HYHU\�DXWRQRP\�RSSRVHG�DQG�FRPPLWWHG�
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ELUGV�NHSW�RII�WKH�FURS�

RQFH�KDUYHVW�ZDV�GRQH�
KDUYHVW�GRQH�ZRUULHG�VRPH�
ZRUULHG�PHQ�VLQJ�D�ZRUULHG�VRQJ�

VRQJV�FRPPRQ�LQ�WKH�UHG�KXPPLQJ�
WKHLU�ZKROH�OLYHV�SUD\HUV�RU�SHUVRQV�OLNHO\�WR�
EHFRPH�SURSHUW\�VSUHDGLQJ�EODFNWRS

PDVWHU�GHJUDGHV�WKH�QDPH�
DQ�RZQHU�WUDFNHG�GRZQ�DQG�UHWXUQHG�WR�WKH�ÀHOGV

ÀQDQFH�LV�D�VODYH·V�ZRUG� �LPD�UHDG�

ZDON�LQWR�DQ\�HVWDEOLVKPHQW
ZULWH�\RXU�RZQ�QHZVSDSHU

RIWHQ�KRXUV�UDLQ�FXULRXV�FRQYHUWHG�VSHHFKHV�

RQ�IUHHGRP·V�ORQJ�URDG�KLJKHU�JURXQG�

ULVLQJ�ZLQG�GXVW�EHJDQ�WR�ULVH�DJDLQ�WKDW�ZRXQG
VXFNHG�JURXQG�UDLQV�D�ZLQG�IXQQHOOHG�ODNH

QRW�HQRXJK�DQG�GD\�DIWHU�GD\�

/LQH�����LQGG����� �������������������$0



���1,&+2/621

ZLQWHU�ERRWV�OHDN�SODVWLF�EDJV�LQFLVRU�
FDYLWLHV�WLUH�DQG�VLSH�DJJUHVVLYH�

EOHHGLQJ�FDXVH�FRQVFLRXVQHVV�
WKH�ULJKW�WR�TXLHW�HQMR\PHQW�

WKH�EDFN�D�FKLWLQRXV�VKLHOG�

VLIW�WKH�URYLQJ�IUDJPHQWV�DWWHQWLYHO\
VXEDWRPLF�FRVPLF�FOHDULQJ�DJHQWV�
LQFLVHG�VSLUDOV�FLUFOH�ZLQFK�VKDSHV�
VLQXRXV�EDQGV�LQWHUORFNLQJ�ODFH�
VR�GHOLFDWH�LW�LV�ZHLJKWOHVV�
KLQWV�RI�D�ZDWHU\�SULPRUGLDO�ZRUOG�
UDGLDWLQJ�DSSHQGDJHV�VOHQGHU
FLWLHV�OLNH�JDOD[LHV�WHQG�WR�FOXVWHU
VSLUDO�WR�HOOLSWLFDO�RVFXUD�SRXUHG�ÀUH�
UDWLRQDO�SULPHV�GLVSRVHG�WR�VWUXJJOH�

ULYHU�URDG�IRU�WKH�GXUDWLRQ�VHFXUHO\�RUH�
UHG�VOLS�VXUIDFH�DQG�WKH�RUDQJH�FOD\�EHORZ�

�
QRW�D�TXHVWLRQ�RI�NQRZOHGJH�EXW�DOHUWQHVV��
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SHUVRQLÀHG�E\�WKH�VRYHUHLJQ�MXVW�DV�WKH�VRYHUHLJQ�LV�
SHUVRQLÀHG�E\�DQ�RDWK�IDLWKIXO�WR�KHU�KHLUV·�VXFFHVVRUV�
IDLWKIXOO\�REVHUYLQJ�ODZV�DQG�IXOÀOOLQJ�FLWL]HQ�OR\DOW\�
QRW�WR�D�GRFXPHQW�VXFK�DV�D�FRQVWLWXWLRQ��WR�D�EDQQHU�
VXFK�DV�D�ÁDJ�RU�WR�D�JHRSROLWLFDO�HQWLW\�VXFK�DV�D�FRXQWU\

PHUFXULDOO\

VSOLW�EUHHGV�WHQW�FLW\�VLJQDO�

DORQJVLGH�QXLVDQFH�JURXQGV�DQG�WKH�JDUEDJH�GXPS

GLJQLW\�ZLWK�ÀVWV�HPEUDFH�DJLQJ�URDG�DOORZDQFH�
SHRSOH�RYHUFRPH�WR�RUJDQL]H�VHQVLQJ�SXUSRVH�WR�OLIH�

EDQGLQJ�SRRU�DQG�SODJXHG�WR�JDLQ�,QTXLUHV
XQGHU�EULGJHV�EHWZHHQ�UDPSV�DFURVV�IURP�WKH�SDUNLQJ�ORW�

SDYHG�RYHU�UHPDLQV�RI�VSDUN�IURP�WKH�ROG�ÁLQWV��

´7LPH�LV�GLIIHUHQW�DW�&DQNSH�2SL�µ

ODQGVFDSH�DQG�EUHDG��KRRNV·�SDUWLDO�PDQ�GLJLWDO�GHWULWXV
RIIHULQJV�VN\�WKH�VWDUV�

QHZV�EURNH�KHU�JUDFH³JUHDW�GDQFHU�UHHGV�ZHDYH�LQ�ZDWHU�
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ULVH�RQ�WKH�VWLJPDWLF�QDWXUH�RI�ERQGDJH

EHQHYROHQW�DEROLWLRQLVWV��UHPHPEHU�\RXU�VWDWXV�
HDUO\�IURQWLHUV�DQG�DOO�PDWWHUV�RI�WUDQVSRUW�

XQHPSOR\HG�ZRUNHUV�DWWDFN�WKH�WKUHVKHUV�

���PRPHQWV�RI�HPERGLHG�ULVN

WKH�ÁDJ�RU�ZKLFK�EDQQHU

ULWH�ULYHU�SLW�OLQHG�ZLWK�FHGDU�ERXJKV�
GD\OLJKW�KRXUV�ZDLW�DQG�OHDYH�RQO\�WR�HDW�

VOHHS�FRQÁLFWLQJ�UHEHOOLRQV�

E\�KDQG

FXUULFXOXP�ZKR�LV�FODVVURRP�QHHGV�SURGXFWLRQ�
WUDQVLWLYH�KDYHQV�

��IUHVK�ODNH�ZDON�ZDNHV�VKRUHOLQH�SHSSHUPLQW

����WRROV�XQGHU�HYHU\WKLQJ���

DQWL�HPEOHP�HQWLUH�IUHHGRP�DQG�DQ\�RWKHU�OLJKW
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KXQJU\�KHDY\�HTXLSPHQW�IROGV�FRQWH[W�
EDFN�LQWR�H[SHULHQFH��WKHQ�EDFN�RXW�

WHHWK�PDNH�FRQWDFW�ZLWK�WKH�JODVV�LQ�WKH�DWULXP�
FUDFNHG�DQG�FXW�OLSV�FORVHW�WR�\RX�ZRRG�SUHVV�EDFN

LVD�VXQN�VRLO�FXW�UHG�FOD\�VRXWK
LQ�D�PHUJHU�VWHS�OLQH�

WKH�EODFN�VTXDUH�EHFRPHV�LQWHUHVWLQJ�RQO\�LQ�FRQWH[W

SRLQWLOOLVP�LQ��WKH�DQDUFKLVWLF�QRWLRQ�RI�

����������������D�VRFLHW\�IUHHG�IURP�ZRUN�

IDEOHG�ERRNV�IRU�VR������LPDJLQDWLYH�PLOLWDQF\
VOLFHV³URZV�DQG�URZV
VKRRW�\RX�WKHQ�UHPRYH�WKH�EXOOHWV���VLOHQFH

WR�DOO�\RX�RXW�WKHUH�RQ�WKH�ODQG� �����JRRG�PRUQLQJ�

PDVVD�GD\�GRQH�GUHDPV�UXQ�KLJK�JRW�WKH�
ORQJ�FRXQW�FRXQWV�PDUNHG�ZDOO�EHVLGH�EODGH�EHVLGH�WDNH�

�
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FLYLO�VLGHZDONV

6RPH�SHRSOH�LQ�WKH�&LW\�DQG�&RXQW\�RI�6DQ�)UDQFLVFR�ÀQG�WKDW
VLWWLQJ�RU�O\LQJ�GRZQ�LV�QRW�WKH�FXVWRPDU\�XVH�RI�VLGHZDONV�

7KH�QHHG�WR�PDLQWDLQ�FRPPHUFLDO�WUDIÀF�LV�JUHDWHVW�GXULQJ�WKH�KRXUV
RI�RSHUDWLRQV�RI�EXVLQHVVHV��VKRSV��UHVWDXUDQWV��DQG�RWKHU�FLW\
FRPPHUFLDO�HQWHUSULVHV�

0RVW�SHUVRQV�ZKR�VLW�RU�OLH�GRZQ�GXULQJ�EXVLQHVV�KRXUV�WKUHDWHQ�WKH
VDIHW\�RI�SHGHVWULDQV��HVSHFLDOO\�WKH�HOGHUO\��GLVDEOHG��YLVLRQ�
LPSDLUHG��DQG�FKLOGUHQ�

0RVW�SHUVRQV�ZKR�VLW�RU�OLH�GRZQ�GHWHU�UHVLGHQWV�DQG�YLVLWRUV�IURP
SDWURQL]LQJ�ORFDO�VKRSV��UHVWDXUDQWV�DQG�EXVLQHVVHV�
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7KH�SURKLELWLRQ�DJDLQVW�VLWWLQJ�RU�O\LQJ�GRZQ�RQ�VLGHZDONV�OHDYHV
LQWDFW�WKH�LQGLYLGXDO·V�ULJKW�WR�SURWHVW�

7KH�SURKLELWLRQ�DJDLQVW�VLWWLQJ�RU�O\LQJ�GRZQ�RQ�VLGHZDONV�OHDYHV
LQWDFW�WKH�LQGLYLGXDO·V�ULJKW�WR�SURWHVW��H[FHSW�WKH�ULJKW�WR�SURWHVW�
WKH�SURKLELWLRQ�DJDLQVW�VLWWLQJ�RU�O\LQJ�GRZQ�RQ�VLGHZDONV�
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0RVW�FRPPHUFLDO�WUDIÀF�GHWHUV�UHVLGHQWV�DQG�YLVLWRUV�IURP
SDWURQL]LQJ�ORFDO�VKRSV��UHVWDXUDQWV�DQG�EXVLQHVVHV�

0RVW�FRPPHUFLDO�WUDIÀF�WKUHDWHQV�WKH�VDIHW\�RI�SHGHVWULDQV�
HVSHFLDOO\�WKH�HOGHUO\��GLVDEOHG��YLVLRQ�LPSDLUHG��DQG�FKLOGUHQ�

7KH�QHHG�WR�VLW�RU�OLH�GRZQ�LV�JUHDWHVW�GXULQJ�WKH�KRXUV�RI�RSHUDWLRQV
RI�EXVLQHVVHV��VKRSV��UHVWDXUDQWV��DQG�RWKHU�FLW\�FRPPHUFLDO
HQWHUSULVHV�

6RPH�SHRSOH�LQ�WKH�&LW\�DQG�&RXQW\�RI�6DQ�)UDQFLVFR�ÀQG�WKDW
FRPPHUFLDO�WUDIÀF�LV�QRW�WKH�FXVWRPDU\�XVH�RI�VLGHZDONV�
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ORYH�NLOOV�KDWH

,�FDQ�PDNH�P\VHOI�ROGHU
GUXJ�UHDG\�� VWDU�FRXSRQ

���������EHDXW\�PDS�ZKHQ�ZRUGV
FRPH�EHIRUH�HQHUJ\

,�URXQG�P\�ZKROH
���PRXWK�	�WDNH

������WKH�QHDUHVW�WUDLQ

ZLWKRXW�IDFHV�� �����ZH�� ZH�FDQ�KDYH�IDFHV
ZLWKRXW�QDPHV�������ZH�� ZH�FDQ�KDYH�QDPHV

IDEOH�WKH�UHG
ÁDJ�	�HOVHZKHUH�9LHTXHV

IRUJHWWLQJ�WKHUH·V�D�ÀUH
HVFDSH�� � SROOXWLRQ

� � ��������DV�SURJUHVV
� ������������EXVWHG�OLNH�SLFWXUHV

LQ�%ROLYLD�WKH\�VDLG�� SODQW�ULFH
LV�KLJK�IUXFWRVH�FRUQ�V\UXS
QRW�PRUH�RIIHQVLYH
WKDQ�WKH�FRFD�OHDI"

´,�GRQ·W�QHHG�D�EDJµ

VDW�� DV�ZDV�H[SHFWHG
RI�D�GRJ�� EHJJHG
DV�ZDV�H[SHFWHG�� RI�D�GRJ
DWH�VFUDSV�� SRRSHG

	�VOHSW

D�IDFH�VKLHOG
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D�VKHOO�JDPH
D�KROH�LV�D�WXQQHO

KDSS\�LQ�RXU�KDELWV�HYHU\

ERG\���������FRVWXPH�� ��������GURS
UHFRQFLOLQJ�1LHW]VFKH·V�OLQH�

´LI�\RX�VWDUH�LQWR�WKH�DE\VV�
LW�VWDUHV�EDFN�DW�\RXµ

VSURXWLQJ�� LW�LV�SUXGHQW
� � ����������WR�KDYH�IDLWK

D�ORWXV�ÁRZHU�JURZV
RXW�RI�PXG�WKH�H[HFXWLYHV��
ÁHG�6DQWD�&UX]

IURP�HYHU\�LQWHJHU�
LQVHFW��LQGLJHQH��LPSRUW
IURP�HYHU\�LQWHU�
GHSHQGHQW�D�SHRSOH

RQ�RXU�VWUHHWV�WKDW
PLJKW�RXU�ERGLHV
PRYH

IRUJHW�ZKDW�ERUHV�\RX

LQ�WKLV�ULQJ
EXUQ�EULJKW�QRW�RXW

WKLV�EULGJH
LV�XV
WKLV�ORYH
NLOOV�KDWH
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WKH\�GZHOOHG�LQ�D�PHDGRZ�RI�ÁRZHUV�		�ZHHGV

ZKLOH�P\WKRORJLFDO
VLUHQV�GLG�QRW�PDNH�VRXQG
XQGHU�ZDWHU
D�ORXG�VXEVHW�RI�XV
VDLG�LW�ZDV�VR
	�D�VWRU\�ZLWKRXW�IDFWV
ZLWKLQ�D�VWRU\�ZLWKRXW�IDFWV
OHG�WR�SQHXPDWLF
LQYHQWLRQV�LQ�PXVLF
	�ODWHU�DQ�DOHUW
EHLQJ�QDPHG
D�VLUHQ

KRZ�ORQJ
GRHV�PLVLQIRUPDWLRQ
KDYH�WR�SHUVLVW
EHIRUH�LW·V�QR�ORQJHU
ZURQJ
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EORFN�SDUW\

WKH�DEVHQFH�RI�ZRPHQ
ZRXOG�DSSHDU�LPPDWHULDO

EDQTXHW�DIWHUPDWK�� ZKRVH�GHGXFWLRQV

HIIHFWLYHO\�VZDOORZHG�WKH�PDMRULW\
RI�DQ�DWRP�LV�HPSW\
VSDFH

1$6$�JORVVDU\

UHODWLRQDO�UHODWLRQV�KDYH�EHFRPH�WRR�VORZ

FDSLWDOLVP�GRHVQ·W�EHJLQ
� �����������WR�H[SODLQ

WKH�FULVLV

�
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DYHQXH�RI�WKH�DPHULFDV

ÁRZHUV�LQ�WKH�PRXWK
VKHG

SHUIHFWO\�KROORZ�D�VHDVRQ
WRR�VRRQ

PDQ�ZDV�KHUH
DQWV�JRQH�URJXH

VR�PDQ\�KRUQV����

IXQ�UDUHO\
FRPHV�ZLWKRXW�QRLVH

WUHH�VFRUFKHV�LQ�LWV�SULPH
EURZQ�OHDYHV�IDOO�LQ�VXPPHU

SDUDGH�ZDONV�E\

GUXP���FKHVW���UHSHWLWLRQ
� � ����������KDV�LWV�JUDFH

RQH�KXQGUHG�PLOOLRQ
VXQÁRZHU�VHHGV�

PDWLQJ�ÁLHV�LQ�ÁLJKW
VZHDWLQJ�EUDQFK

EXV�UK\WKP

ZKDW�ZH�VHQW�XS
LQ�VPRNH

FDUERQ
PHWKDQH

FRORJQH
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HYHU\RQH
OHDYHV�HYHU\WKLQJ

FORXGV
� ���������PD\�QRW�DOZD\V

EH�ZKLWH

��
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FDVXDO�REVHUYDWLRQV�DQG�LQDGYHUWDQW�ÀULQJV� � �
� � ZKHQ�WKH�(PSLUH�DQG�,�VKRRN�H\HV
� ZH�QDPHG�WKH�KRXVH�3\JDDU
� ,�EHKHOG�D�ODQJXDJHG�OLPE
� D�SHUIRUDWHG�SHUÀG\
� � ZH«DSSHDUV�PRUH�HDVLO\�VHSDUDEOH�
� � PXUGHU�WULJJHU�DQLPDOV
� � WKH�ZRUOG��DV�DQ�RSHQLQJ��LV�PLVVLQJ�WKH
� � IXWXUH��WKH�IXWXUH��WKH
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ZKDW�LV�WR�EH�GLG"
)LQQHJDQ·V�VOHHS�²�WKLV�LV�WKH�ZD\�ZH�UHODWH
:KDW�D�UHOLHI�WR�OLVWHQ�WR�VRPHRQH�ZKR·V�OHVV�\HOOLQJ
PDNHV�LW�UHDOO\�KDUG�WR�HQMR\
FKHULVKHG�IULHQGV�DQG�VLGH�VZHSW�PLGQLJKW�FKHHNERQHV
�RU�GHDWK��ZKDW�GLIIHUHQFH�GRHV�LW�PDNH"�
KDUG�DQG�VRIW�²�MRLQ�PH�XQGHU�WKH�KXPDQ�SDYHPHQW
D�FORFN�DQHFGRWH��DVVKROH
JOREDO�PLQGV�PDWHULDOL]H�LQ�QHZO\�SXUFKDVHG�ZKLWH�KDUGZDUH
YLUWXDO�FODVVHV�IXFN�DQG�EX\�VWRFNV�VLPXOWDQHRXVO\
QRQH[LVWHQW�FODVVHV�WZLFH�UHPRYHG�IURP�PDWHULDOLW\�
� \HW�²�ZHUH�ZH�WRJHWKHU�LQ�WKH�QDPLQJ�RI�RXU�KRPH"�
� 7UDYLFHOOR�.LQJ��WRXFKHG�WDONV�WKH�FDVK�RQ�PH�
� VWDLQ�MXVW�P\�VNLQ�DQG�,�PLVV�\RX
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HK�ELHQ�LO�PDLQWHQDQW
LQDFWLYLW\��VLOHQFH��DQG�SDVVLYH�VDERWDJH

0DP��JR�FU\�LQWR�\RXU�RUJDQLF�QXWV
DQG�JLYH�P\�ZKHHOFKDLU�D�SXVK�

LQ�WKH�DUPV�RI�FREZHEV�
RSLXP�µ���µ�KDQJV�RQ�WKH�SLOORZ�
KDXWHXU·V�GHWDFKHG�ULEERQ�URXQG�D�ERPE�
KDQGV�XS�KDQGV�KLJK�

ODXJKLQJ�WUXWK����GHJUDGHG�SRZHU
\RX�XQFKDLQ�\RXU�JLJDQWLF�WLUHV
\RX�XQFKDLQ�\RXU�KHDUW�WKDW�SXOVDWHV�GLDEROLFDOO\�

,V�LW�FRPSOHWHO\�WKH�XWWHUDQFH�RI�P\�PLQG"
LI�RQO\�,�OLNHG�VWDLQV��LI�RQO\�,�ORYHG�VWDLQV
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LQWR�ZKLFK�SHRSOH�FDQ�JR�
QHZ�WKLQJV�KDG�WR�EH�PDGH�
«�UHVSHFW�IRU�GLUW�	�GHWHULRUDWLRQ�
VXWXUHV��PLV��VXSHUDU�
GHP�VDFUDOL]HG�ERGLHV�
LQ�WKH�UHDOLW\�DV\OXP�
PLVV�ZKHQ�ZH�OD\�WRJHWKHU�
DV�IULHQGV�	�FKLOGUHQ
DQG�WKH�KRUURUV�IRUP�LQ�FKRNHG�VH[

/LQH�����LQGG����� �������������������$0



/,1(������

EEF�DSRORJ\�ZULWWHQ�LQ�WKH�VDQG
,�IHHO�KRUULEOH�ZKHQ�,·P�LQ�D�PXUGHU�KRXVH�
$�ÀVK�ZKR�SXW�PH�LQ�WKH�ZDWHU
PDQTXH�FH�FKDW�WURS��&DQQHG�DQG�SLFNOHG
HPSW\�\HOORZ�ELWV�RI�GHDG�FLSKHUV�
VRPH�ZHUH�EXULHG�
VRPH�ZHDU�EHUULHV�
HDW�URWWHQ�FKHUULHV
,�KRSH�WKH�H[LW�LV�MR\IXO�³�DQG�,�KRSH�QHYHU�WR�UHWXUQ
HQG�VWDWLRQ��DOO�HPEUDFLQJ�
QRERG\�KDV�WKH�WLPH�DQ\PRUH�WR�JHW�FORVH�WR�HDFK�RWKHU
ODUJH�SRSXODWLRQ�ODUJH�RSHQ�VSDFH
UHSXWDWLRQ�VKRZ�QR�ERXQGDULHV
SRLVRQRXV�UHGGHQLQJ�FORXGV�UDLQ�LQ�VHUHQGLSLW\
QR�ERG\�WKHUH�DUH�RQO\�ERGLHV
GX�ODLW�SRXU�OD�PLQRXFKH�
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P\�QDPH�LV�+HOHQH�'HPXWK�
\RX�ZHUH�WKH�SDQWKHRQ�RI�EXVLQHVV�OHDGHUV�

PLVWDNHV�ZHUH�PDGH��WKHRU\�DQG�WKH�XQGHUEHOO\�
GLVSODFHG�ZDWHU�GURSOHWV�DQG�DSRORJLHV�
WR�EH�D�EHH��ZROI��JDUJDQWXDQ�URRW�IURP�FKLOGKRRG�

LQWHUMHFWLRQ��LQWHUMHFW�
LQMHFW����LQVHUWLRQ�LQVHUW�
LQVLVW«LQVHUHUH��LQVLQFHUH�

3\JDDU��OHW·V�IUHH�RXUVHOYHV�IURP�WKLV�WKLUVW�IRU�´DFWLYLVPµ�
DJDLQVW�D�VKLW�FRORXUHG�VN\�KHDGV�GRZQ
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HDFK�LQGLYLGXDO�SDUW�LV�DW�WKH�VDPH�WLPH
ZKLWH�SRSXOXV�GULSV�LQWR�P\�KDLU
IHHW�XS�LQ�WKH�DLU��LV�\HW�JURXQGHG��QRW�\HW

PHFKDQLV��FXULRVL��IXF��VFKHP��FKRUD�UHHI
LQ�DQ�DWWHPSW�WR�GLVJXLVH
LQVLGH�WKH�EXGV�RI�PDOH�FDWNLQV

XQVSHDNDEOH�UXQV�LQWR�DPLVV
HDFK�LQGLYLGXDO�SDUW��HDFK�VNLUW�	�VKLUW
IHPLQLQH�ERXTXHW��DQRWKHU�DWWHPSW�DW

VHQVH�	�VHSDUDWLRQ�G\VOH[LF�VXLFLGDO
GpULYH�PH�WR�WKH�VWRUH
ZK\�JR�ZDQGHULQJ�WKH�VKRUH�VOLS��ORRVH�ÀWWLQJ�KRUL]RQV

XQKHLPOLFK�WHDFKHV�PH�WR�EH�D�PDQ�
PLPLF�VXFK�KXPDQ�IXQFWLRQV�DV�EOLQNLQJ��EUHDWKLQJ�DQG�
VSHDNLQJ
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QHZ�WKLQJV�KDG�WR�EH�PDGH
VLQJLQ�IULHQG��IULHQG��IULHQG

3\JDDU��
,·P

KLHHQDV
KLJK(QDV
+,*+H1$6��
KLHHQDV
K\HQDV
K\HQD
ERXQFLQ�WKHQ�WUHPEOLQJ
EDFN�LW�EDFN�LW
DQG�FOHDUO\�VKRRW�ZKRHYHU�VKH�ZDQWV
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OLNH�WUDFHV�XQGRU�ZRGRU
QH[W�WLPH�,�ZLOO�DGGUHVV�KRZ�XUEDQ�SODQQLQJ
LVQ·W�¶KRPH·�DQ\PRUH

QH[W�WLPH�,�ZLOO�DGGUHVV�D�SRHWLF�SUDFWLFH�WHUPHG�1HU]
VR�PXFK�IRU�P\�ZLQGRZ��LW·V�GHQXPHUDEOH�QDWXUH
QR�WU\LQJ�RZQ�YRZV

SX��SX��SX��SX��SXOVLRQV

DQG�SOHDVH�GHSRVLW�RXU�OLHV�LQ�WKH�EDQNV�RI�¶\HV·�
RU�DQ�RUDQJH�EDQG�RQ�WKH�WHSDOV
EHDW�LW�WRQJXH�FUHDVHV
RQ�WKH� WRH�RK��P\�SUHKHQVLOH� IDFH�HVVHQWLDOO\�� ,�FDQ�QRW�EH�
ZLWKRXW�D�ÀVW�IXOO�RI�GROODUV�LQ�P\�EDQN�DFFRXQW
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LQ�D�PpODQJH�RI�YLROLQV
ZLWKRXW�VOHHS�P\�UDJH�ÁRDWV�DERYH�VNLQ�JURZWK�
�MR\�ULGH�QHRQ

F\VWLF�FDQG\��KROG�DQ�DSURQ�WLHG�WR
WKH�EDFN�RI�P\�KDQG��KHUH�WKH�VNLQ�FUDZOV
SUHVVXUH�RU�JURVVO\
À[DWHG�RQ�D�VFXUULORXVO\�À[DWHG
EXW�WKH�YHLQ�LVQ·W�WKHUH
DQG�ZH�KRSH�LW�ZLOO�EH
WRPRUURZ

GUDZQ�LQ�KDOYHV�DQG�VHZQ
DXWKHQWLFDWHG�UXPRXU�ZKR�URXJKHG�\RX�XS
EODPH�ÀQJHU�VXFNLQJ�RQ�WKLV�GLVWUDFWLRQ�
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35,621�,1'8675,$/�&203/(;�(;3/2'(6

0(5&('(6�(1*
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&RUUHFWLRQDO�6HUYLFHV�&DQDGD�6XEPLVVLRQ�IRU�WKH�$QQXDO�5HSRUW��
RQ�WKH�2SHUDWLRQ�RI�WKH�&DQDGLDQ�0XOWLFXOWXUDOLVP�$FW

6(&7,21���

5()/(&7,21�2)�&$1$'$·6�08/7,&8/785$/�5($/,7<�
,1�)('(5$/�,167,787,216

4������'RHV�\RXU�LQVWLWXWLRQ·V�YLVLRQ��PLVVLRQ��PDQGDWH�

DQG�RU�SULRULWLHV�VWDWHPHQW�V��LQFOXGH�UHIHUHQFH�WR�
PXOWLFXOWXUDOLVP"

4������'RHV�\RXU�LQVWLWXWLRQ�KDYH�SROLFLHV�UHODWHG�WR�
PXOWLFXOWXUDOLVP"

4������'RHV�\RXU�LQVWLWXWLRQ�KDYH�SURJUDPV�UHODWHG�WR�
PXOWLFXOWXUDOLVP"

4������'LG�\RXU�LQVWLWXWLRQ�XQGHUWDNH�LQLWLDWLYHV�WR�IRVWHU�
D�FRUSRUDWH�FXOWXUH�WKDW�HPEUDFHV�GLYHUVLW\"

4������'LG�\RXU�LQVWLWXWLRQ�XQGHUWDNH�LQLWLDWLYHV�
WR�SURPRWH�H[FKDQJHV�DQG�FRRSHUDWLRQ�
DPRQJ�GLYHUVH�FRPPXQLWLHV�RI�&DQDGD"�

/LQH�����LQGG������ �������������������$0



/,1(������

-XQH���������

0U��'RQQ\�/HH
0RXQWDLQ�3ULVRQ
$JDVVL]��%�&�

5H��<RXU�'HSRUWDWLRQ

'HDU�'RQQ\�

$W�ORQJ�ODVW�,�KDYH�QRZ�KHDUG�IURP�2WWDZD�UHJDUGLQJ�WKH�
LPPLJUDWLRQ�GHSDUWPHQW·V�SRVLWLRQ�UHJDUGLQJ�WKH�WLPLQJ�RI�\RXU�
GHSRUWDWLRQ��7KHLU�SRVLWLRQ��DV�FRQÀUPHG�E\�WKH�KHDG�RI�WKH�
HQIRUFHPHQW�EUDQFK�LQ�2WWDZD��LV�WKDW�WKH\�ZLOO�QRW�VHHN�WR�HQIRUFH�
WKH�GHSRUWDWLRQ�RUGHU�XQWLO�\RX�KDYH�FRPSOHWHG�\RXU�VHQWHQFH�RI�
LPSULVRQPHQW�LQFOXGLQJ�DQ\�SHULRG�RI�PDQGDWRU\�VXSHUYLVLRQ��$V�
,�LQGLFDWHG�LQ�P\�ODVW�OHWWHU�WR�\RX��ZKDW�\RX�ZLOO�WKHQ�EH�DEOH�WR�
GR�LV�DIWHU�\RX�KDYH�EHHQ�RXW�RQ�WKH�VWUHHW�IRU�VRPH�ZKLOH�DQG�KDYH�
HVWDEOLVKHG�\RXUVHOI��\RX�FDQ�WKHQ�UH�DSSO\�WR�WKH�LPPLJUDWLRQ�
DSSHDO�ERDUG�IRU�D�UHYLHZ�RI�\RXU�FDVH�DQG�WU\�WR�SHUVXDGH�WKHP�WR�
VWD\�\RXU�GHSRUWDWLRQ�DJDLQ�LQ�OLJKW�RI�\RXU�SURYHQ�UHKDELOLWDWLRQ��

<RXUV�VLQFHUHO\�

0�������-������
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P\�GDG�LV�LQ�IURP�EHIRUH�,�DP�ERUQ�WLOO�,�DP�WZR��DIWHU�,�FRPH�RXW�
ZH�OLYH�LQ�9DQFRXYHU�D�ELW�WKHQ�PRYH�WR�$EERWVIRUG�WR�EH�FORVHU�WR�
WKH�,QVWLWXWLRQ��:H�YLVLW�DOPRVW�HYHU\�ZHHNHQG��ERWK�GD\V����KRXUV�
D�GD\��WKDW·V�����KRXUV�LQ�D�\HDU�WLPHV����WKDW·V�DOPRVW����GD\V�E\�
WKH�WLPH�,·P���

KH�JHWV�RXW�ZKHQ�,·P����EXW�JRHV�EDFN�LQ�EHFDXVH�ODWHU�,�UHPHPEHU�
P\�PRP�VD\LQJ�,�KDYH�D�VXUSULVH�IRU�\RX�DQG�,�WKLQN�LW·V�D�UHFRUG�
SOD\HU��EXW�LW·V�P\�GDG�EHKLQG�WKH�GRRU��KRPH�IURP�MDLO��VR�KH�ZHQW�
VRPHZKHUH�EHWZHHQ���DQG����VRPHZKHUH�ZLWK�GLQRVDXUV�DQG�D�
EXPS\�JUDYHO�URDG�

ZH�DUH�RQ�WKH�KLJKZD\�LQ�9DQFRXYHU��VWDUWLQJ�RXU�GULYH�EDFN�KRPH�
WR�0HGLFLQH�+DW��WKH�FDU�VWRSV�VXGGHQO\�DQG�WKHQ�WKHUH�DUH�WZR�
UHDOO\�DQJU\�PHQ�\HOOLQJ�RSHQ�WKH�IXFNLQJ�GRRU��WKH\�VPDVK�RSHQ�
WKH�ZLQGRZ�DQG�WKH\·UH�ERWK�JUDEELQJ�P\�GDG��RQH�E\�WKH�KDLU��WKH�
RWKHU�E\�WKH�QHFN��,W�ORRNV�OLNH�WKH\�ZDQQD�VWUDQJOH�KLP��P\�GDG�LV�
NLFNLQJ��KH·V�ÀJKWLQJ��EXW�LW�GRHVQ·W�ZRUN��WKH\�WDNH�KLP�DQG�KH·V�
JRQH��

WKHUH�LV�D�JRRG�WLPH��ZH�PRYH�WR�D�ELJJHU�KRXVH��EXW�VRPHWKLQJ�
KDSSHQV�DQG�P\�GDG�LV�JRQH�DJDLQ��EXW�WKHQ�KH�LV�VWUDLJKWHQHG�
RXW�DQG�KH�LV�ZRUNLQJ�WKH�JDV�ÀHOGV�DQG�WKHUH�LV�PRQH\�DQG�RXU�
DOORZDQFH�JRHV�XS�DQG�P\�OLWWOH�EURWKHU�JHWV�*,�-RH�HYHU\WKLQJ�IRU�
&KULVWPDV�DQG�P\�PRP�LV�KDSS\�

ZH�VSHQG�VXPPHU�YDFDWLRQ�DW�WKH�ZRPHQ·V�VKHOWHU�

ZH�UXQ�LQWR�DQ�ROG�IULHQG�YLVLWLQJ�KHU�QHZ�ROG�PDQ�LQ�'UXPKHOOHU�
SULVRQ�DQG�ZKHQ�ZH�JR�RXW�IRU�GLQQHU�DIWHU�VKH�PDNHV�PH�EOXVK�
ZLWK�KHU�SURQRXQFHPHQW�WKDW�,·P�´JHWWLQJ�WLWWLHV�µ

,·P����WKH�QH[W�WLPH�P\�PRP�SXOOV�WKH�VXUSULVH�EHKLQG�WKH�GRRU�
WULFN�DJDLQ�DQG�,�IHHO�VLFN�

DW����DQG����,�XVH�P\�PRWKHU·V�YLVLWV�WR�P\�IDWKHU��WKH�RQHV�VKH�

/LQH�����LQGG������ �������������������$0
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PDNHV�PH�DQG�P\�EURWKHU�JR�RQ�OHVV�DQG�OHVV�IUHTXHQWO\��DV�
RSSRUWXQLWLHV�WR�UXQ�DZD\�IURP�KRPH��VXFFHHGLQJ�RQ�WKH�WKLUG�WU\�

,·P����WKH�ODVW�WLPH�,�YLVLW�P\�GDG�LQVLGH��WKH�ODVW�WLPH�KH·V�LQVLGH��D�
SULVRQ����NP�DZD\�IURP�WKH�SULVRQ�KH�HVFDSHG�IURP�MXVW�EHIRUH�KH�
PHW�P\�PRWKHU�
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D�WDOO�WDOO�IHQFH
D�MDFNHW�WR�WKURZ�RYHU�WKH�ZLUH
D�KD\VWDFN�LQ�D�IDUPHU·V�ÀHOG�RYHUQLJKW�
D�WUDLQ�ULGH�D�WUDLQ�WUDFN�
D�VWRUH�VHOOLQJ�XVHG�JRRGV

D�SUHJQDQW����\HDU�ROG�ZKLWH�JLUO�DQG�QHZ�FKDUJHV

RU��

D�VWUDZEHUU\�SLFNLQJ�SDVV
D�UXPRXU�DERXW�D�SULVRQ�ODERXU�VWRSSDJH�
D�WUDLQ�ULGH�D�WUDLQ�WUDFN�
D�VWRUH�VHOOLQJ�XVHG�JRRGV

D�SUHJQDQW����\HDU�ROG�ZKLWH�JLUO�DQG�QHZ�FKDUJHV
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6(&7,21��

32/,&,(6��352*5$0�'(/,9(5<��$1'�35$&7,&(6

4������'LG�\RXU�LQVWLWXWLRQ�GHYHORS�
SROLFLHV�DQG�SURJUDPV�WKDW�WRRN�LQWR�FRQVLGHUDWLRQ�
PXOWLFXOWXUDOLVP�DQG�GLYHUVLW\"

4������'RHV�\RXU�LQVWLWXWLRQ�HQFRXUDJH�
HPSOR\HHV�WR�LQWHJUDWH�
GLYHUVLW\�DQG�PXOWLFXOWXUDOLVP�LQWR�UHJXODU�DFWLYLWLHV"

4������'LG�\RXU�LQVWLWXWLRQ�GHOLYHU�
WUDLQLQJ�WR�HPSOR\HHV�WR�LQFUHDVH�DZDUHQHVV�DQG�NQRZOHGJH�RI�
PXOWLFXOWXUDOLVP�DQG�GLYHUVLW\�LVVXHV"

4������1XPEHU�RI�HPSOR\HHV�IURP�\RXU�LQVWLWXWLRQ�WKDW�
SDUWLFLSDWHG�LQ�PXOWLFXOWXUDOLVP�GLYHUVLW\�WUDLQLQJ�DFWLYLWLHV�
�
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-HVVL·V�GDG�ZDV�OHW�RXW�PRPHQWDULO\�ZKHQ�&DUROH�JDYH�ELUWK
EHDXWLIXO�&DUROH��SDSHU�EDJ�VNLQ�D�EODFN�ZDWHUIDOO�RI�3RFDKRQWDV�KDLU
EXW�-HVVL�ZDV�OXFN\�WR�JHW�D�JROGHQ�KDOR

-HVVL·V�GHVWDWXVHG�PDPD�GLHG�RI�WKH�V\VWHP
WKH\�OHW�RXW�-HVVL·V�GDG�WR�ORRN�DIWHU�KHU
RQFH�WKH�SULFH�RI�KHU�PDPD�ZDV�H[WUDFWHG
ZRQGHU�ZKDW�OLIH�LV�OLNH�IRU�EHDXWLIXO�FRXOG�SDVV�IRU�D�ZKLWH�JLUO�-HVVL
LI�WKDW�JROG�KDLU�KHOSHG�KHU�QRW�KDWH�KHUVHOI
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EHDXWLIXO�&DUROH��FRFRD�VNLQ�D�EODFN�ZDWHUIDOO�RI�3RFDKRQWDV�KDLU

FRIIHH�VNLQ�EODFN�ZDWHUIDOO�RI�3RFDKRQWDV�KDLU

PDKRJDQ\�VNLQ�EODFN�ZDWHUIDOO�RI�3RFDKRQWDV�KDLU

FLQQDPRQ�QXWPHJ�FORYH�VNLQ�EODFN�ZDWHUIDOO�RI�3RFDKRQWDV�KDLU

EURZQ�VXJDU�VNLQ�EODFN�ZDWHUIDOO�RI�3RFDKRQWDV�KDLU

FRSSHU�VNLQ�EODFN�ZDWHUIDOO�RI�3RFDKRQWDV�KDLU

JROG�VNLQ�EODFN�ZDWHUIDOO�RI�3RFDKRQWDV�KDLU

EHDXWLIXO�&DUROH�ZDVKLQJ�KHU�RLO�VSLOO�RI�3RFDKRWWLH�KDLU�ZLWK�
F\DQLGH�
JHWWLQJ�JROG�IURP�RUH

F\DQLGH�EHJLQV�WR�HDW�DW�KHU�GUHDPFDWFKHU�ELNLQL�WRS�
FOHDYLQJ�ÁHVK�IURP�ULE��KHU�EHDYHU�SHOW�ELNLQL�ERWWRPV
VWDLQHG�ZLWK�WKH�ÀQJHUSULQWV�RI�FRUSRUDWH�OXQFKHV
EXW�VKH·V�JRQQD�ZDVK�WKH�PDQ�ULJKW�RXW�RI�KHU�KDLU

WKLV�IDQWDV\�FRPHV�
ZLWK�D�.OHHQH[�IHDWKHU�KHDGGUHVV�IRU�HDV\�FOHDQXS
DIWHU��\RX�FDQ�KHDG�GLUHFWO\�WR�WKH�GUXP�FLUFOH�WHDPEXLOGLQJ�H[HUFLVH

/LQH�����LQGG������ �������������������$0
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6(&7,21���

'$7$�&2//(&7,21�$1'�5(6($5&+�
)25�32/,&<�$1'�352*5$0�'(9(/230(17

4������'LG�\RXU�LQVWLWXWLRQ�FRQGXFW�UHVHDUFK�
ZLWK�PXOWLFXOWXUDO�FRPSRQHQWV"

4������'LG�\RXU�LQVWLWXWLRQ�XQGHUWDNH�RWKHU�LQLWLDWLYHV�UHODWHG�
WR�FROOHFWLQJ�VWDWLVWLFDO�GDWD"
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0HGLFLQH�+DW�LV�KRPH�WR�7KH�6RXWK�$OEHUWD�/LJKW�+RUVH��6$/+���
DQ�DUP\�UHVHUYH�XQLW��7KH�6$/+�GDWHV�EDFN�WR������ZKHQ�LW�
WRRN�SDUW�LQ�WKH�1RUWK�:HVW�5HEHOOLRQ��6LQFH�WKHQ�LW�KDV�JDLQHG�
EDWWOH�KRQRXUV�LQ�WKH�)LUVW�DQG�6HFRQG�:RUOG�:DUV�DQG�WRGD\�LWV�
PHPEHUV�VHUYH�RYHUVHDV�RQ�8QLWHG�1DWLRQV�DQG�1RUWK�$WODQWLF�
7UHDW\�2UJDQL]DWLRQ�PLVVLRQV��&XUUHQWO\�WKH�6$/+�KDV�PHPEHUV�
VHUYLQJ�LQ�$IJKDQLVWDQ�

0HGLFLQH�+DW�ZDV�DOVR�KRPH�WR�D�%ULWLVK�&RPPRQZHDOWK�$LU�
7UDLQLQJ�3ODQ�DLUÀHOG�GXULQJ�WKH�6HFRQG�:RUOG�:DU�

&DQDGLDQ�)RUFHV�%DVH�6XIÀHOG�LV�ORFDWHG����NP�ZHVW�RI�WKH�FLW\��
7KH�EDVH�FRQWULEXWHV�&�����PLOOLRQ�DQQXDOO\�WR�WKH�ORFDO�HFRQRP\�
WKURXJK�LWV�WZR�ORGJHU�XQLWV��%ULWLVK�$UP\�7UDLQLQJ�8QLW�6XIÀHOG�
DQG�'HIHQVH�5HVHDUFK�DQG�'HYHORSPHQW�&DQDGD�

/LQH�����LQGG������ �������������������$0
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KRPH�WR�ZDU
KRPH�WR�ODUJHVW�JDV�ÀHOGV�LQ�1RUWK�$PHULFD

OHW�PH�JR
GRFLOH�ERG\
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:+$7�:20(1�6$<�2)�7+(�&$1$',$1�1257+�:(67��7+(�,1',$1�
48(67,21"���

1DPH������� � $QVZHU��

$GVKHDG��0UV��5DFKDHO� 1R���QR�,QGLDQ���DURXQG�KHUH���
$OH[DQGHU��0UV��-��3��� 1R���WKH\�DUH�SHUIHFWO\�TXLHW�DQG�KDUPOHVV�
$OOLVRQ��0UV��4HRUJR���� 1R���KDYH�QRW�VHHQ�DQ\�,QGLDQV���
$QGHUVRQ��0UV��$��+���� 1R���KDYH�QRW�VHHQ�WLQ�,QGLDQ�IRU�PRQWKV�
$QGHUVRQ��0UV��0��*���� 1R���WKHUH�DUH�D�IHZ�ZKR�H[FLWH�SLO\�DQG�
� � � FRPSDVLRX��EXW�QR�GUHDG�
$UPVWURQJ��0UV��-���� :H�GR�QRW�H[SHULHQFH�DQ\�GUHDG�RI�WKH�
� � � ,QGLDQV�
� � � 5LJKW�FKHHN�QHDU�H\H³KHDUW�WDXWRORJ\�
%DOODQW\QH��0UV��6��� 1RQH�ZKDWHYHU��WKH�,QGLDQV�DUH��>XLHW�KHUH�
� � � 6D\LQJ�VKH�ZDV�JRLQJ�WR�ELQJR��
� � � 1HDU�WKH�&15�¶5LYHUV·�VFDOS�
� � � /DVW�VHHQ�E\�KHU�8QL[�6PRNLH�
%WLUWOH\��0UV��1���� 1R��QRQH�ZKDWHYHU�
� � � $�EOXH�WR�WKH�VWRQH�
%HJJ��0UV��.���� � 7KH\�DUH�D�YHU\�KDUPORLV�SHRSOH�LI�ZHOO�
� � � WUHDWHG���
%ROO��0UV��$OODQ���� 1RQH�ZKDWHYHU����KDYH�YLVLWHG�WKHVH�KHUH��
� � � LQ�WKHLU�WHQWV���
%HOO��0UV��+����� � ,�KDYH�KDG��EXW�QRW�QRZ�
%HWKXXH��0UV��$�� 3RRU�WKLQJV��QR��,�RIWHQ�OLNH�WR�IHHG�WKHP�
� � � ZKHQ�WOLR\�FRPH�DURXQG��,�KRSH�OLH�� �
� � � GLO)HUHQW��&KXUFKHV�ZLOO�VRRQ�KDYH�WKHP��
� � � 2KULUWWLDQLVHG��
� � � $�IRXO�RGRXU�LQ�WKH�DOO\�IRU�ZLFNHWV�
%OLJK��0UV��5���� � 1R��0RW�DQ\��DQG�OLYH�FORVH�QHDU�DQ�,QGLDQ
� � � UHV�UYH���
%O\WKH��0UV��-��0���� 1RQH�ZKDWH·HU���DERXW�DV�PXFK�DV�JLSVLHV�
� � � 1R�LQMXQFWLRQ�DYDLODEOH�DW�WKLV�WLVVXH��
� � � +XQWHUV�EHKLQG�D�7UDQV�&DQDGD�UHYHODWLRQ
� � � VWRS�
%RZPDQ��0UV��7���� 1RQH�ZKDWHYHU���WKH\�DUH�KXQGUHG��RI�� �
� � � PLOHV�DZD\��
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1DPH������� � $QVZHU��

� � � :LWQHVVHG�E\�D�GDZQ�����
%URDGJXHVW��0UV��(�� +DYH�RQO\�VHWP�WZR�LQ�WKH�ODVW�I[Y���\HDUV��
%URRNV��0UV��5��-����� 7KH�,QGLDQV�FDOO�LQ��EXW�DUH�YHU\�IULHQGO\�
%UXQW��0UV��-���� � 7KH\�VHHP�WR�EH�YHU\�SHDFHDEOH��,�OLYH�QHDU��
� � � D�UHVRLYH�
� � � 0LONV�IURP�0DUVODQG��$�VKRUW�GLYLGHQG
� � � HDVW�RI�.LQFK�
%XUJHVV��0UV������� 7KH\�DUH�TXLWH�KDUPOFM���
%XUQHOO��0UV��0���� 7KHUH�DUH�QRQH�DURXXG�KHUH���
%XWFKHU��0UV��(���� +DYH�QHYHU�VHHQ�RQH�
� � � &RQVLVWHQW�ZLWK�KHU�VRFN�ERWWRPV�ELEOH�FOHDQ�
&DUWHU��0UV��$����� :H�KDYH�QR�WURXEOH�ZLWK�WKHP�LQ��0DQLWRED���
&DUYHUV��0UV��-���� 1RW�WKH�OHDVW��LQ�IDFI��LQ�SRLQW�RI�KRQRU�LQ
� � � DQ\�GHDOLQJV�ZR�KDYH�ZLWK�WKHP�WKH\�SXW�
� � � VRPH�RI�WKH�ZKLWHV�WR�VKDPH�
� � � 7R�FHOHEUDWH�KHU���WK�EODVW�
&KHVWHU��0UV��-����� 7KH\�KDYH�QHYHU�JLYHU�PH�DQ\�WURXEOH����
� � � 3DQFDNH�EUHHGLQJ��FKXFNZDJRQ�UDJHV�
&RRSHU��0UV��:���� 1RQH�ZKDWHYHU��WKH\�DUH�IULHQGO\�LQ�WKLV���
� � � SDUW�RI�WKH�3URYLQFH���
&RVJURYH��0UV��-��%�� 1HYHU�VHHQ�DQ\�VLQFH�,�FDPR�WR�WKH�IDUP�
� � � QRZ�JRLQJ�RQ�WKUHH�\HDUV��1HYHU�WKLXN�RI
� � � WKHP���
� � � ,Q�WKH�1RUWK�(QJOLVKPDQ�RI�:LQQLSHJ��
&UHVDHU��0UV��:������� 1RQH�ZKDWHYHU���WKRVH�LQ�WKLV�SDUW�XUH�� �
� � � TXLWH�KDUPOHVV�
'DYLGVRQ��0UV��-��:������ 7KH�,QGLDQV�KDYH�QHYHU�EHHQ�WURXKOFVRQLH��
� � � LQ�WKLV�SDUW�RI�WKH�FRXQWU\��LQ�À&W�WKH\�DUH
� � � VHOGRP�VHHQ�
'DYLHV��0U���3��:��5HY���1R���,�GRQ·W�WKLQN�,�KDYH�VHHQ�WLIF\�LQ�� �
� � � WKURH�\HDUV����
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1DPH������� � $QVZHU��

'LFN��0UV��'��*���� 1RQH�ZKDWHYHU��DOWKRQMAK�WKH\�RIWHQ�FDOO��
� � � DW�UD\�KRXVH�WR�VHOO�ÀVK�DQG�ZLOG�IUXLW�
'LFN��0UV��.��:�� ,�OLYH�YALWKLQ�D�VKRUW�GLVWDQFH�RI�D�UHVHUYH���
� � � EXW�,�GR�QRW�GUHDG�WKHP�
'LFNVRQ��0UV��-���� 1R��QR��QR���
� � � &RQYH\HG�WR�WKLV�DUPLVWLFH��
'RXOH\��0UV��-����� 1R���,�KDYH�QHYHU�VHHQ�RQH�ZKHUH�,�OLYH���
'R\GHQ��0UV��$���� 1R���ZH�QHYHU�VHH�DQ\�LQ�WKHVH�SDUWV���
'R\OH��0UV��:��$�������� ,�KDG�D�IHDU�RI�WKHP�EHIRUH�FRPLQMMKHUH��� �
� � � EXW�KLYH�IRXQG�WKRVH�RQ�RXU�UHVXUYR�D�� �
� � � TXLHW�LQRL)�HQVLYH�ORW��DQG�KDYH�KDG�WKHP��
� � � ZRUNLQJ�RQ�WKH�IDUP�VHYHUDO�WLPHV��7KH\��
� � � DUH�3UHLE\WHULDQV�
'RZ��0UV��-��0����� 1RW�WKH�VOLJQWHVW���ZH�KDYH�D�UHVHUYH�� �
� � � ZLWKLQ�WZR�PLOHV�RI�XV���
'RZLH��0UV��5����� 1RQH�ZKDWHYHU���,�KDYH�QRW�VHHQ�RQH�IRU���
� � � VL[�\HDUV���
'UXU\��0UV��0��0����� ,�FRQVLGHU�WKHP�TXLHW��FLYLO��DXG�LQRIIHQVLYH���
� � � VR�IDU�DV�P\�H[SHULHQFH�LV�FRQFHUQHG�
� � � 0LVFKLHI�PDNHU�LQQXHQGRV�WR�KHU�KHDG��
� � � ,W�ZRXOG�WKHQ�DSSHDU�WKDW�KHU�ERPE�
� � � 5HFHQWO\�VHSDUDWHG�
'YHU��0UV��0��� � ,�QHYHU�KDG�DQ\�GUHDG�RI�WKH�,QGLDQ��
(PSH\��0UV��0��$����� 1��WKLQ�RM�WR�IHDU��DV�WKHUH�DUH�QRQH�QHDU�XV�
� � � 'UDJJHG�IURP�WKLV�SRVLWLRQ�WR�D�SROLF\�
)HH��0UV��-QR��0���� 7K�\�DUH�QRW�QXPHURXV�HQRXJK�LQ�� �
� � � 0DQLWRED�WR�GR�PXFK�KDUP����
)LQGOD\��0UV��-DV���� +DQ·O\�HYHU�VHHQ����
)LQGOD\��0LV��5���� 7KH\�DUH�TXLWH�LQRIIHQVLYH�KHUH����
� � � 1RWKLQJ�FRQFUHWH�
)WDQNOLQ��0LV��%���� 7KH\�DUH�KDUPOHVV�LI�ZLOO�IHG����
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1DPH������� � $QVZHU��

)UHHPDQ��0UV��&��+��� ,�ZDV�LQ�GUHDG�RI�WKH�Q�ODVW�VSULQJ��EXW�,
� � � GRQ·W�PLQG�WKHP�QRZ��DV�WKH�GLVWXUEDLLFH��
� � � LV�DOO�RYHU�ZLWK�WKHP���
*DULGLQHU��(OL]DEHWK�-��� :H�KDYH�QR�UHD�RQ�WR�GUHDG�WK·�P�
*DUUDWW��0DW\�-���� 1RU�GLG�ZH�HYHU�GXULQJ�WKH�UHEHOOLRQ���
� � � 6KDGRZ�EHQHDWK�WKH�EULVWOH�
*RLGRQ��0UV��*��%��� 1RQH���WKRXJK�ZH�KDYH�D�UWVHUYH�FORVH�E\���
*LLHUVR'��0DU\�(���� 1L�W�WKH�VOLJKWHVW���TXLIHWKY�UHYHUVH�
� � � .QRZQ�WR�SROLF\�DV�D�VKHHW�WUDQVDFWLRQ�
� � � ZRXQG�
+DLJKW��0I+��&��)��� 1RXH�ZKDWHYHU��,QGLDQV�KHUH�DUH�SHUIHFHO\
� � � KDUPOHVV���
+DOO��0UV��:��%���� +DYH�QRW�VHHQ�RQH�IRU�WHQ�\HDUV��,�KDYH�QR
� � � IHDU�
� � � &DXVLQJ�VFULSWV�DQG�DFFHOHUDWLRQV�
� � � 7R�KHU�FKLOO�DQG�DEGRPHQ�
+DUULV��0US��$��%���� 1R��,�UDWKHU�OLNH�,KHP���
+DUYH\��0UV��$��:��� 1RW�DW�SUHVHQW���WKH\�DUH�TXLWH�WDPHMLRZ���
+HDWK��(OL]DEHWK� 1RW�DQ\�LQ�WKLV�QHLJKERXLKRRG���
� � � %OXEEHU�DOOHJRU\�OLEHUWLQH�RI������
+ROODQG��(OL]DEHWK�0��$��+DYH�VFDUFHO\�VHHQ�DQ\���
� � � $�UHFHQW�ERRP�PDUURZ�WUDQVSODQW�
� � � /HYHOOLQJ�WUHQFKHV�QHDU�WKH�ULYHUEDQN�
-RKQVWRQ��$QQH���� 7KH�,QGLDQV�DUH�YHU\�TXLHW���
-R�O\Q��0U���-�+�/��WWHY����<HV�
-RQHV��0UV��-���� � 7KH�VTXDZV�ZLOO�ZDVK�DQG�VFUXE�IRU�\RX�
.HOO\��0UV��-���� � 1R�,QGLDQV�LQ�WKLV�SDUW��
� � � &OXWFKLQJ�IUHVK�JUDYLW\�LQ�KHU�KDQG�
� � � :KRHYHU�WRRN�KHU�FRDFK�DQG�ÁDPH��
/XPAGHQ��0UV��6����� 1RQH��7KH\�DUH�KXXGLHGV�RI�PLOHV�DZD\�
� � � ZLWK�VXIÀFLHQW�IRUFH�WR�NHHS�WKHP�TXLHW���
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$XG\��&\QWKLD�$OEHQD

%DOODQW\QH��(PLO\�1RUPD
%DQNV��0DULH
%DUWOHWW��$PDQGD

%HDXOLHX��1DGLQH

%ODFNVPLWK��/RUQD

%RWWOH��%HUQLFH
%RXODQJHU��'LYDV
�
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%UDGEXUQ��(LOHHQ

%UX\HUH��)RQHVVD

&DPHURQ��&RQVWDQFH�/\QQH

&DWFKHZD\��-HQQLIHU

&RRN��$PDQGD

&UDQH��-D\OHQH
�
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'RULRQ��(OL]DEHWK�0DU\

'XFN��&KHU\O
'XPDV��1DQF\
'\FN��-DFNDOHHQ

(UE��0RLUD

)OHWW��0LOGUHG
�
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*HQDLOOH��5XE\�9HUQD

*XLERFKH��6\OYLD�$QQ

�

+DPP��'LDQD
+DQGV��1LFROH

+HQGHUVRQ��&DQGDFH

+ROP��$QJHOD
+RXOH��&KHULVVH

.LQFK��$\QVOH\
/DWKDQ��,VREHO
�
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",QVXIÀFLHQW�GDWD�IRU�DQ�LPDJH�

""7KH�TXHVWLRQ�DVNHG�ZDV���¶'R�\RX�H[SHL·LHQFH�DQ\�GUHDG�RI�WKH�,QGLDQV"·�
¶1R·�RU�¶1RQH·�LV�WKH�VLPSOH�DQVZHU�RI�(LJKW\�RQH�ZRPHQ��
¶1R��1(9(5�','�·�¶1R7�$�%,7�·�¶1R7�,1�7+(�/($67�·�¶1R?(�:+$7(9(5�·�
DUH�WKH�UFSOLF6�RI�2QH�+XQGUHG�DQG�6HYHQ��
7KH�RWKHU�UHSOLHV�DUH�DV�DERYH��³�

,I��DIWHU�UHDGLQJ�WKLV�SXPSOLOHW��\RX�GH�ALUH�IXUWKHU�LQIRUPDWLRQ�RQ�DQ\�SRLQWV�
UHJDUGLQJ�WKH�&DQDGLDQ�1RUWK�:HVW��ZULWH�IXOO\�UHJDUGLQJ�WKHVH��SRLQWV�WR�WKH�
XQGHUVLJQHG��,I�\RX�KDYH�QRW�\HW�UHDG�WKH�SDPSKOHW��´:KDW�6HWWOHUV�6D\�·�VHQW�
IUHH�RI�FKDUJH��GHWDFK�WKLV�VOLS�DQG�SRVW�DW�RQFH�WR�$/(;$1'(5�%(**��&DQDGLDQ�
)DRLÁLF�5DLOZD\�2IÀFHV������&DQQRQ�6WEHHW��/RQGRQ��(�*�
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/LVVD�:ROVDN
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7KH�(LJHQIDFH

6RPH����DV�RQH�DORQH���
DQG�WKH�KXUU\LQJ�RI�PDWHULDOV���

LQ�WKH�LQN\�GUXJ
DSSHUFHLYLQJ�KRSH
WR�VLQJ�DQ�RGH
WR�RXU�FRDW
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5REEHG�RI�PHDQLQJ�D

ZLWW\�VFRIIHU

ZDYHV�KHU�KDQG

REOLWHUDWHV

/LJKW

IRU�WKDW�QR�RWKHU

ZDGLQJ�WKURXJK�ÀHOG�JUDLQ

PDGH�PRUH�EHORYHG

:H�OHDYH�EUXWH�IDFW��ÀJKW�ODQJXH�

GUDZQ�WR�WKH�PRUH�PRYLQJ

GLVSODFHG�

DOPRVW�FRPSOHWHV�WKH

LFRQRFODVW
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6XSSRVH����WKDW�JLYHQ

GUDZQ�WKRXJKW�

SKRVSKRUHVFHV�LQ�WZR�FRORUV

WKH�KLQW�ZDV�SRXUHG�LQ

PLPLFU\

KXPEOHG�LQ�DFFRUG�ZLWK

SKHQRPHQD�

ZKHQ�LQ�WKH�WHOOLQJ

ZH�RXUVHOYHV�HUU

FDPH�SLWKHG�DQG�LQ�WXUQ

ÁRDW�WKH�ODZ

WR�HQVXH

SULPH�RQWLF�VSDFH

IRU�LQWURVSHFWLYH�FRPPRQZHDOWKV

H[SDQGLQJ�WKHLU�KHUGV
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6LW

DJDLQ�VHHLQJ�RSHQO\���

HDFK�RI�XV�ORYHG

DQ�DXGLHQW�VRXO

QRW�NQRZLQJ�ZKDW

ZDV�EHLQJ�VRXJKW

SUHIHUULQJ�LQVWHDG

HYDVLYH�RULJLQ�DQG

FRYHUW�JXLOH

WKDW�E\

FLYLOL]DWLRQ

WKH�FRUQHU�RI�WKH

YHLO�FRUQHU�

VHOI�HIIDFHV
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7KH�HFOLSWLF�SDWK

ULSSOHV�HYHU\ZKHUH

VXSHUVHGLQJ�EDWKRV

WKDW�ZKLFK�KDQJV�IURP�RQH

ZDYHULQJ

PDQ\�PHUFLHV

IDOO�IRU�LW�DV

ZH�DUH

LQVDWLDWH���

SHUFHSWXDO�V\VWHPV

XQDQLPRXV�DQG

EX]]�ZRUGLQJ

ORYH�

FRVPLF�KDELWV

LQ�IUHH�IDOO

WR�RII�VHW

DXWRQRPRXV�(RQV
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7KH�WKURZ�EDFN

]HURLQJ�LQ�WR

VWHOOLI\

D�VN\�OLNH�OLVWHQHU�WKH

WDOF\�VXQ�GUHVV�DQ

HQLJPDWLF�UDGLDWLRQ�RI�KHU

ÀJXUH

LQGLVVROXEOH

FDQGOHOLJKW�ÁHVKLQJ�RII

PLUDJH�QDUUDWLYHV

GD\EUHDN�RERH
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2Q�EHLQJ�EHJJDUHG�

WKH�]HDOV

SURWHFW�WKH�ZDUV�

SV\FKR�VSKHULFDOO\

SUREH�WKH�SODJXH�SLWV

ZH�IXJXHG�RXW�VKDGHV

PLVFRQFHLYLQJ�DQ

HQG�HLWKHU�LQ

PHUFLOHVV�LQWHOOLJHQFH

RU�UHPRWH�LQKXPDQ

PDVWHU\
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7KH�VWDQGVWLOO���

DQG�DQ\�RQH·V�LPSXOVH���

VXEVXPLQJ�RQH

DQG�WKH�VDPH

KHOLR�VKHDWK
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2XU�&DUWHVLDQ�EHORQJLQJV

ELOORZLQJ�LQWR�VSDFH

LQVHQVDWH�WKHQ

\HW�QR�DIIHFWDWLRQ���

VWDUWLQJ�ZLWK�D�ZKLVSHU�D

KHUPHQHXW��SODJXHG���

SRVLWV�PHDQLQJ�LQ

D�SULPRUGLDO�WUHDWLVH�RQ�OLJKW

RQ�VXGGHQQHVV��SOHXUL�SRODU�DSSDUHQF\

WKH�SURWRQ�VSLOOV���

ZH�HOVHZKHUH�LQYXOQHUDEO\

EXU\�RXU�IDFHV�LQ

ZDWHUPHORQ

FUHVFHQWV
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OLQH����YRO���QR����:LQWHU�����

&RS\ULJKW�������$OO�ULJKWV�UHYHUW�WR�WKH�DUWLVWV�DQG�DXWKRUV�XSRQ�SXEOLFDWLRQ�

:25.(56��0LFKDHO�%DUQKROGHQ��-HII�'HUNVHQ��$P\�'H·$WK��1DWDOLH�.QLJKW�
DQG�-DVRQ�6WDUQHV�

'(6,*1��UHG�WKUHDG
%2$5'�2)�',5(&7256�6DELQH�%LWWHU��&ROLQ�%URZQH��'DYLG�&KDULDQG\��

6WHSKHQ�&ROOLV��*OHQ�/RZU\��$VKRN�0DWKXU��.LUVWHQ�0F$OOLVWHU��5R\�0LNL�
�)281',1*�(',725���+HQU\�7VDQJ��5LWD�:RQJ��-HUU\�=DVORYH��$'9,625<�(',725�

35,17('�LQ�&DQDGD�E\�+LJQHOO�%RRNV��:LQQLSHJ��0%�

68%6&5,37,21�5$7(6�&'1�	�86�����IRU�VWXGHQWV������LQGLYLGXDOV������LQVWLWXWLRQV�
��OLEUDULHV�SHU�\HDU��86�RXWVLGH�&DQDGD�

� ,17(51$7,21$/�����86�IRU�VWXGHQWV������86�LQGLYLGXDOV������86�LQVWLWXWLRQV�
��OLEUDULHV�SHU�\HDU

%$&.�,668(6������*67�LQFOXGHG��2XWVLGH�&DQDGD��SOHDVH�SD\�LQ�86�IXQGV
&217$&7��/LQH�������$FDGHPLF�4XDGUDQJOH�������8QLYHUVLW\�'U���6LPRQ�)UD�

VHU��8QLYHUVLW\��%XUQDE\�%&��9�$��6���&DQDGD��ZFO#VIX�FD��ZZZ�ZHVW�
FRDVWOLQH�FD

/,%5$5<�68%6&5,37,21�$*(176�%ODFNZHOO·V��%R[�����+\WKH�%ULGJH�6W��2[IRUG�8.�
2;���(8��(EVFR�	�&DQHEVFR����²���:DVKLQJWRQ�$YH��7HQDÁ\�1-��������
-RKQ�&RXWWV�/LEUDU\�6HUYLFHV�������.LQVPHQ�&7��%R[�������1LDJDUD�)DOOV�
21�/�(��(���6:(76������6ZHGHVIRUG�5G��%R[������%HUZ\Q�3$��������

:(67�&2$67�5(9,(:�38%/,6+,1*�62&,(7<�LV�JUDWHIXO�IRU�WKH�VXSSRUW�RI�WKH�6LPRQ�
)UDVHU�8QLYHUVLW\�3XEOLFDWLRQV�&RPPLWWHH��WKH�&DQDGD�&RXQFLO�IRU�
WKH�$UWV��DQG�WKH�*RYHUQPHQW�RI�%ULWLVK�&ROXPELD�WKURXJK�WKH�%ULWLVK�
&ROXPELD�$UWV�&RXQFLO��

/LQH�����LQGG������ �������������������$0



����.1,*+7�

 
OLQH���ZLQWHU�������
&2175,%87256
&$5$�%(1621�LV�WKH�DXWKRU�RI��PDGH��DQG�WHDFKHV�SRHWU\�LQ�D�1<�
6WDWH�SULVRQ��$V�RI�WKLV�ZULWLQJ��HDUWK·V�DWPRVSKHUH�KLW�����SDUWV�SHU�
PLOOLRQ�RI�&2����
$0<�'(·$7+�LV�D�GRFWRUDO�VWXGHQW�DW�6LPRQ�)UDVHU�8QLYHUVLW\�LQ�
9DQFRXYHU�� +HU� SRHWU\� SXEOLFDWLRQV� LQFOXGH� &DULERX� �%DG� 3UHVV��
�������(UHF�	�(QLGH��6DOW���������DQG�$QGURPHGD���7KH�:RUOG�:RUNV�IRU�
0H��&UDWHU�3UHVV���������$V�ZHOO�DV�ZRUNLQJ�RQ�/LQH��VKH�HGLWV�D�1HZ�
%ULWLVK�3RHWV�FKDSERRN�VHULHV�IRU�%RRN7KXJ��LV�D�FRQWULEXWRU�WR�7KH�
2[IRUG�&RPSDQLRQ�WR�0RGHUQ�3RHWU\��DQG�LV�FXUUHQWO\�HGLWLQJ�D�SRHWLFV�
DQWKRORJ\�ZLWK�)UHG�:DK�
6$5$+�'2:/,1*�LV�WKH�DXWKRU�RI�6HFXULW\�3RVWXUH��%LUGV�	�%HHV��
DQG�'2:1��+HU�ZRUN�DSSHDUV� LQ� ,·OO�'URZQ�0\�%RRN��&RQFHSWXDO�
:ULWLQJ� E\� :RPHQ�� DQG� LQ� PDQ\� DFDGHPLF� MRXUQDOV�� 6DUDK� LV�
,QWHUQDWLRQDO� (GLWRU� DW� -DFNHW��� DQG� WHDFKHV� LQ� WKH� 8QLYHUVLW\� RI�
:DVKLQJWRQ�%RWKHOO·V�0)$�LQ�&UHDWLYH�:ULWLQJ�DQG�3RHWLFV�
/$85$� (/5,&.·V� PRVW� UHFHQW� ERRN� LV� 3URSDJDWLRQ� �.HQQLQJ�
(GLWLRQV���������6KH�OLYHV�LQ�%URRNO\Q��1<�
0(5&('(6�(1*� LV� D� WHDFKHU� DQG�ZULWHU� LQ�9DQFRXYHU�� XQFHGHG�
&RDVW�6DOLVK�ODQG��6KH�LV�WKH�DXWKRU�RI�0HUFHQDU\�(QJOLVK��&8(��
'($11$� )(5*8621� VWLOO� OLYHV� LQ� 9DQFRXYHU�� %&�� 2WKHU� ZRUN�
FDQ�EH�UHDG�RQOLQH�DW�3RHWU\�3URMHFW�1HZVOHWWHU��RQHGLW��DQG��XEX�
(GLWLRQV�
$1'5($�*(<(5�LV�D�1HZ�<RUN�EDVHG�DUWLVW�ZKR�ZRUNV�DW�3DUVRQV�
DQG�ZKRVH�ZRUN�LQFRUSRUDWHV�GRFXPHQWDU\��FRQVWUXFWHG�QDUUDWLYHV��
DQG�FRXQWHU�KLVWRULHV��6KH�KHOG�WKH�0XVHXP�RI�0RGHUQ�$UW�$UWLVW�
5HVHDUFK� 5HVLGHQF\� LQ� ��������� ZKHUH� VKH� GHYHORSHG� WKH� ZRUN��
7KUHH�&KDQWV�0RGHUQ�
6+$521�+$<(6� LV� DOVR� D�1HZ�<RUN� EDVHG� DUWLVW�ZKR�ZRUNV� DW�
&RRSHU�8QLRQ�DQG�ZKRVH�ZRUN�UHFDVWV�WKH�UHODWLRQVKLS�RI�VSHHFK��
SURWHVW��SROLWLFV�DQG�KLVWRU\���+HU�7KHUH·V�VR�PXFK�,�ZDQW�WR�VD\�WR�
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\RX��ZDV�VKRZQ�DW�7KH�:KLWQH\�0XVHXP�RI�$PHULFDQ�$UW�ODVW�\HDU��
6KH�UHFHQWO\�ZRQ�WKH�9LVXDO�$UWV�FDWHJRU\�RI�WKH������$OSHUW�$ZDUG�
LQ�WKH�$UWV�
$1$+,7$� -$0$/,� 5$'� VWXGLHG� 3KLORVRSK\� DQG� *HUPDQ� DW�
8%&�� +HU� WKHRUHWLFDO� LQWHUHVWV� OLH� LQ� WKH� PHGLD�KLVWRULRJUDSKLF�
FRQVWLWXWLRQ�RI�FXUUHQW�PRGHV�RI�WKRXJKW��QRQ�QDUUDWLYH�PHWKRGV�RI�
YHUEDO�SUHVHQWDWLRQ��DQG�LQWHUYHQWLRQLVP�LQ�GRPLQDQW�LGHRORJ\��6KH�
LV�DOVR�DQ�RUJDQLVLQJ�PHPEHU�RI�WKH�ZRPHQ·V�FULWLFDO�WKHRU\�UHDGLQJ�
JURXS��$ERXW�D�%LF\FOH�
1$7$/,(�.1,*+7�OLYHV�LQ�9DQFRXYHU��%�&�
'$1,(//(�/$)5$1&(�LV�D�UHVHDUFKHU��ZULWHU��DQG�OLEUDULDQ�ZLWK�
D�FULWLFDO� LQWHUHVW� LQ�QHZ�VRFLDO� VSDFHV��DEMHFWLRQ��DQG�PLOLWDQF\� LQ�
IULHQGVKLSV��6KH�LV�WKH�DXWKRU�RI�D�ERRN�RI�SRHWU\��6SHFLHV�%UDQGLQJ�
�&8(�������ZLWK�D� IRUWKFRPLQJ�SURMHFW�$PRQJVW�)ULHQGV��6KH� FR�
FXUDWHV� $ERXW� D� %LF\FOH�� D� VHOI�LGHQWLÀHG� ZRPDQ·V� WKHRUHWLFDO�
UHDGLQJ�GLVFXVVLRQ�JURXS�DQG�MRXUQDO�
&$52/�0,5$.29(�LV�WKH�DXWKRU�RI�0HGLDWHG��)DFWRU\�6FKRRO��DQG�
2FFXSLHG��.HOVH\�6W��3UHVV��DV�ZHOO�DV�WKH�FKDSERRNV�0XULHO·V�+RXVH�
�/HDVW� :HDVHO��� WHPSRUDU\� WDWWRRV� �%DE\6HOI� 3UHVV���:$//� �L[QD\���
DQG��ZLWK�-HQ�%HQND���������%HOODGRQQD���:LWK�WKH�'XWFK�PXVLFLDQ�
EDWHV���VKH�UHOHDVHG�WKH�HOHFWUR�WHFKQR�VLQJOH�´WHPSRUDU\�WDWWRRV�µ
&(&,/<� 1,&+2/621� LV� WKH� DGPLQLVWUDWRU� RI� *DOOHU\� *DFKHW��
&XUUHQW� FROODERUDWLRQV� LQFOXGH� WKH� &HQWUH� IRU� ,QQRYDWLRQ� LQ�
&XOWXUH� DQG� WKH�$UWV� LQ� &DQDGD� DQG� 7KH� 6KLQJZDXN� 5HVLGHQWLDO�
6FKRROV�&HQWUH��6KH�LV�WKH�DXWKRU�RI�7ULDJH��7DORQERRNV�������DQG�D�
FRQWULEXWRU�WR�$QDPQHVLD��8QIRUJHWWLQJ�9,92��������
$� IRXQGLQJ� PHPEHU� RI� WKH� ,QVWLWXWH� IRU� 'RPHVWLF� 5HVHDUFK��
&$75,21$�675$1*�OLYHV�LQ�9DQFRXYHU��&RUNHG�LV�IRUWKFRPLQJ�
/,66$�:2/6$.��SRHW�DQG�HVVD\LVW��ZRUNV�DV�(QHUJ\�3V\FKRORJLVW�
LQ�9DQFRXYHU��%&���$�PDMRU�FROOHFWLRQ��6TXHH]HG�/LJKW��&ROOHFWHG�:RUNV�
����� ²� ����� ZDV� SXEOLVKHG� E\� 6WDWLRQ� +LOO� WR� PDQ\� RXWVWDQGLQJ�
UHYLHZV�� 5HFHQWO\� WKH� 6)8� MRXUQDO� 3RHWLF� )URQW� GHYRWHG� D� VSHFLDO�
LVVXH�RI�VFKRODUV�DQG�SRHWV�LQ�UHVSRQVH�WR�KHU�ZRUN�
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5$&+(/�=2/)·V� ÀIWK� IXOO�OHQJWK� ERRN� RI� SRHWU\�� -DQH\·V� $UFDGLD��
ZKLFK� HUUDQWO\� HQDFWV� WKH� RQJRLQJ� UDYDJHV� RI� VHWWOHU�FRORQLDOLVP�
RQ�WKH�&DQDGLDQ�ZHVW��LV�IRUWKFRPLQJ�IURP�&RDFK�+RXVH�%RRNV�LQ�
)DOO� ������ ´:KDW�:RPHQ� 6D\� RI� WKH�&DQDGLDQ�1RUWK�:HVWµ� LV� DQ�
DEULGJHG�H[FHUSW�IURP�-DQH\·V�$UFDGLD�
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