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0HHWLQJV��&XUUHQWO\�RQ�+ROG� 
 
*HQHUDO�PHPEHUVKLS�PHHW�
LQJV�DUH�KHOG�WKH�ILUVW�7XHVGD\�
RI�HDFK�PRQWK��7KH�PHHWLQJ�
RIILFLDOO\�EHJLQV�DW������3�0��DW�
WKH�0DULH�&DOOHQGHU¶V�5HVWDX�
UDQW�������$OYDUDGR�5RDG��6DQ�
'LHJR��DGMDFHQW�WR�,QWHUVWDWH���
MXVW�ZHVW�RI���WK�6WUHHW�H[LW���
3HRSOH�VWDUW�DUULYLQJ�DW������
3�0��WR�HQMR\�D�ELWH�WR�HDW�DQG�
VRFLDOL]LQJ�ZLWK�RWKHU�PHP�
EHUV�EHIRUH�WKH�PHHWLQJ�
VWDUWV��(-%RDUG�PHHWLQJV�DUH�
RQ�WKH�VHFRQG�7XHVGD\�RI�WKH�
PRQWK�DW�0LPL¶V�&DIp�0LUD�0H�
VD��0HPEHUV�DUH�ZHOFRPH�WR�
DWWHQG�DQG�ZDWFK�\RXU�(-
%RDUG�LQ�DFWLRQ� 
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)URP�WKH�*DYHO� 
%\�$QG\�/LQFROQ 

*UHHWLQJV��6DQ�'LHJR�0*�&OXE��,�KRSH�\RX�DOO�DUH�VDIH�DQG�KDSS\�DW�KRPH�GXULQJ�
WKH�VSHFLDO�FLUFXPVWDQFHV�RI�RXU�&29,'-���VWD\-DW-KRPH�RUGHU���5HPHPEHU��DQG�,�
ZLOO�GHPRQVWUDWH�WKLV�LQ�P\�DUWLFOH��WKDW�KRPH�LQFOXGHV�WKH�JDUDJH��6R�WKLV�LV�D�ILQH�
WLPH�WR�JHW�FDXJKW�XS�RQ�WKH�SURMHFWV�\RX¶YH�EHHQ�PHDQLQJ�WR�GR�RQ�\RXU�0*V���7KDW�
FRXOG�LQFOXGH�UHSDLUV��XSJUDGHV��RU�MXVW�D�ZDVK�DQG�ZD[���3DXO�.RQNOH¶V�VKRS�DQG�D�
IHZ�RI�RXU�RQ-OLQH�UHWDLOHUV��%DVLO�$GDPV��6WHYH�&KULVWHQVHQ��/%&�&DU�&R��%31:��
%ULWLVK�:LULQJ��:RUOG-:LGH�,PSRUWV��DUH�VWLOO�RSHQ��6LQFH�0RVV�LV�FORVHG��VRPH�RI�WKH�
SDUWV�ZH�ZRXOG�QRUPDOO\�JHW�LQ�D�GD\�RU�WZR�DUHQ¶W�DYDLODEOH��VR�\RX�PLJKW�KDYH�WR�
PDNH-GR-DQG-PHQG��7KDW�FDQ�EH�IXQ�DOVR� 

$OWKRXJK�ZH�PXVW�SUDFWLFH�VRFLDO�GLVWDQFLQJ��ZH�FDQ�FDOO��HPDLO��RU�XVH�VRFLDO�PHGLD�
WR�NHHS�FRQQHFWHG�ZLWK�HDFK�RWKHU��,�UHFHQWO\�KDG�D�UHDOO\�QLFH�FKDW�ZLWK�WKH�3URIHV�
VRU�3DW�*DULW\�DERXW�KRZ�WR�UHSDLU�P\�UHDU�D[OH� 

7KLV�LV�D�GLIIHUHQW�WLPH��DQG�D�GLIILFXOW�WLPH��EXW�ZH�FDQ�PDNH�WKH�EHVW�RI�LW�DQG�VWLOO�
KDYH�IXQ�ZLWK�RXU�0*V��7KH\�ZLOO�ILW�TXLWH�D�IHZ�JURFHULHV��VR�WDNH�WKHP�RXW�RQ�\RXU�
HVVHQWLDO�MRXUQH\V� 

6DIHW\�)DVW� 

$QG\ 

0HHWLQJV 
'HDU�&OXE�0HPEHUV��ZLWK�WKH�RQ-JRLQJ�VRFLDO�GLVWDQFLQJ�DQG�UHVWDXUDQW�GLQH-LQ�FOR�
VXUHV��ZH�ZLOO�QRW�EH�DEOH�WR�KDYH�RXU�0D\�EXVLQHVV�PHHWLQJ��7KH�6DQ�'LHJR�0*�
&OXE�ZLOO�IROORZ�WKH�DGYLFH�RI�RXU�KHDOWK�FDUH�DQG�HOHFWHG�OHDGHUVKLS�WR�GHWHUPLQH�
ZKHQ�ZH�FDQ�DJDLQ�VDIHO\�PHHW��,Q�WKH�PHDQWLPH��ZH�ZHOFRPH�\RXU�FRQQHFWLRQ�
WKURXJK WKH�<DKRR�JURXS�HPDLO��)DFHERRN�JURXS��DQG�JRRG��ROG-IDVKLRQHG�SKRQH�
FDOOV� �3OHDVH�IHHO�IUHH�WR�UHDFK�RXW�WR�WKH�FOXE�OHDGHUVKLS�WHDP�LI�\RX�QHHG�KHOS�ZLWK�
\RXU�FDUV��ZLWK�SDUWV��HWF��DQG�WRJHWKHU�ZH�FDQ�SUREDEO\�KHOS�\RX��$OVR�SOHDVH�UH�
PHPEHU�WKDW�RXU�ORFDO�EXVLQHVVHV�DUH�RSHQ��LQFOXGLQJ�VKRSV�DQG�FRPSDQLHV�RZQHG�
E\�PHPEHUV��WKH\
YH�EHHQ�WKHUH�IRU�XV��SOHDVH�EH�WKHUH�IRU�WKHP��:KLOH�0RVV�LV�
FORVHG��VHYHUDO�RI�WKH�RWKHU�EXVLQHVVHV��/%&��%31:��2O�3KDUWV�3DUWV��%DVLO�$GDPV��
:RUOG:LGH�,PSRUWV��%ULWLVK�:LULQJ��HWF���HWF���DUH�RSHQ�DQG�KHOSLQJ�WKH�/%&�FRPPX�
QLW\�DV�EHVW�WKH\�FDQ� � 

5HJDUGV��$QG\ 



ϰ 

)URP�WKH�(GLWRU 

7KDQNV�WR�DOO�ZKRP�FDPH�IRUZDUG�ZLWK�FRQWHQW�IRU�WKH�QHZVOHWWHU�HVSHFLDOO\�3HWHU�
&RRN��DQ�XQXVXDO�ORRN�DW�&HFLO�.LPEHU¶V�OLIH��ZLWK�WZR�JUHDW�DUWLFOHV�DQG�RI�FRXUVH�
$QG\��3DW�HWF��6WXFN�DW�KRPH�GRLQJ�QRWKLQJ�IRU�VRPH�UHDVRQ�VHHPV�WR�KDYH�OHIW�PH�
ZLWK�OHVV�WLPH�WKDQ�ZKHQ�,�ZDV�ZRUNLQJ�VR�VRUU\�WKLV�WRPH�LV�D�FRXSOH�RI�GD\V�ODWHU�
WKDQ�XVXDO��,�KDYH�PDQDJHG�WR�JHW�RQ�WR�VRPH�GHIHUUHG�PDLQWHQDQFH�WR�P\�%URQFR�
EXW�KDYH�\HW�WR�LQVWDOO�WKH�QHZ�GL]]\��SOXJV�DQG�OHDGV�LQWR�WKH�³&´��,Q�WKH�PHDQWLPH��
VWD\�VDIH�DQG�GR�QRW�WDNH�DQ\�FKDQFHV�DV�,�ZLVK�WR�VHH�HYHU\RQH�KDOH�DQG�KHDUW\�
ZKHQ�ZH�FDQ�UHVXPH�FOXE�DFWLYLWLHV� 

5HJDUGV 

0DUN� 

2K��7KH�*RRG�2OG�'D\V� 

:RUGV�E\�0DJJLH�&RQZD\ 

:KLOVW�SXUVXLQJ�ROG�1HZVOHWWHUV��,�UDQ�DFURVV�DQ�H[FLWLQJ�VWRU\�WKDW�RFFXUUHG�EHIRUH�
WKLQJV�ZHUH�QLFH�DQG�QHDW��WKDW�LV��EHWZHHQ������DQG�HDUOLHU�WKLV�\HDU����7KHQ-
6HFUHWDU\�&ROOHHQ�6FUXJJV�UHODWHV�WKH�&OXE¶V�DEUXSW�FKDQJH�LQ�EXVLQHVV�PHHWLQJ�
YHQXH��-XQH������������>6WRU\�VOLJKWO\�HGLWHG�IRU�VSDFH�@ 

 

³,�SDUNHG�GLUHFWO\�LQ�IURQW�RI�WKH�EXLOGLQJ��DW�&DOLIRUQLD�%URLOHU�IRU�GLQQHU�EHIRUH�WKH�
PHHWLQJ����,�QRWLFHG�RQH�RI�RXU�PHPEHUV�IUDQWLFDOO\�PDNLQJ�SKRQH�FDOOV��DV�,�SDVVHG�
KLP��KH�VDLG��µ7KH�SODFH�LV�FORVHG�¶��:KHQ�P\�KXVEDQG�VKRZHG�XS��WKH�WKUHH�RI�XV�
WULHG�WR�ILJXUH�RXW�ZK\�WKH\�FORVHG�GRZQ�ZLWKRXW�D�ZRUG�WR�RXU�&OXE���$V�ZH�ZDLWHG��
PRUH�DQG�PRUH�EHZLOGHUHG�PHPEHUV�DUULYHG���:KDW�D�JUHDW�WXUQRXW�ZH�KDG��� 

 

³$IWHU�OHQJWK\�GLVFXVVLRQ��D�FDOO�ZDV�PDGH�WR�WKH�3ULQFHVV�RI�:DOHV�3XE��/LWWOH�,WDO\���
DQG�WKH\�ZHOFRPHG�XV�ZLWK�RSHQ�DUPV���:H�WRXUHG�GRZQ�WKHUH�WRJHWKHU���$GYHQWXUH���
7KH�HYHQLQJ�ZDV�QRW�ORVW�DIWHU�DOO���7KH�3ULQFHVV�RI�:DOHV�RZQHUV�LQYLWHG�XV�EDFN���
7KH�IRRG�ZDV�JUHDW��DQG�VR�ZDV�WKH�EHHU�´� 
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5HFLSH 

*XLQQHVV�&DNH��$�4XDUDQWLQH�6SHFLDO� 
,QJUHGLHQWV 

��R]�RI�EXWWHU 

��DQG�ó�FXSV�RI�GDUN�EURZQ�VXJDU 

��HJJV��OLJKWO\�EHDWHQ� 

��DQG�ô�FXSV�RI�IORXU 

��WHDVSRRQV�RI�DOOVSLFH 

��RXQFHV�RI�UDLVLQV 

��RXQFHV�RI�VXOWDQDV��JROGHQ�UDLVLQV� 

ó�FXS�RI�FDQGLHG�IUXLW�SHHO 

��RXQFHV�RI�FKRSSHG�ZDOQXWV 

��ò�IOXLG�RXQFHV�RI�*XLQQHVV�����IXOO�ERWWOHV� 

 

0HWKRG 

3UHKHDW�WKH�RYHQ�WR�����GHJ�)��'ULQN�ERWWOH�RI�*XLQQHVV�ZKLOH�ZDLWLQJ�IRU�RYHQ�WR�SUHKHDW� 

&UHDP�WKH�EXWWHU�DQG�VXJDU�WRJHWKHU�XQWLO�OLJKW�DQG�IOXII\��*UDGXDOO\�EHDW�LQ�WKH�HJJV��6LIW�WKH�IORXU�
DQG�DOOVSLFH�DQG�JUDGXDOO\�IROG�LQ�WKHP�LQWR�WKH�EXWWHU��VXJDU�DQG�HJJ�PL[WXUH��$GG�WKH�UDLVLQV��
FDQGLHG�SHHO�DQG�ZDOQXWV��0L[�ZHOO�DQG�VWLU�LQ���WDEOHVSRRQV�RI�*XLQQHVV��'ULQN�D�ERWWOH�RI�*XLQ�
QHVV�WR�FHOHEUDWH�DFKLHYHPHQW�� 

3RXU�WKH�PL[WXUH�LQWR�D�JUHDVHG��-LQFK�URXQG�FDNH�SDQ�WKDW�LV�DW�OHDVW���LQFKHV�KLJK��%DNH�LQ�WKH�
RYHQ�IRU�RQH�KRXU�DW�����GHJ�)�WKHQ�UHGXFH�WKH�KHDW�WR�����GHJ�)�DQG�FRQWLQXH�WR�EDNH�IRU���ò�
KRXUV��&HOHEUDWH�JHWWLQJ�WKH�FDNH�LQ�WKH�RYHQ�ZKLOH�WULSSLQJ�RYHU�WKH�FDW�DW�\RXU�IHHW�E\�GULQNLQJ�
DQRWKHU�ERWWOH�RI�*XLQQHVV��WKURZ�HPSW\�ERWWOH�DW�FDW��5HPRYH�WKH�FDNH�IURP�WKH�RYHQ�DQG�DOORZ�
WR�FRRO��'ULQN�DQRWKHU�ERWWOH�RI�*XLQQHVV�ZKLOH�ZDLWLQJ�DQG�DSRORJL]H�WR�WKH�FDW��7DNH�FDNH�RXW�RI�
WKH�FDNH�SDQ�DQG�WXUQ�LW�XSVLGH�GRZQ��3ULFN�WKH�EDVH�RI�WKH�FDNH�LQ�PDQ\�SODFHV�ZLWK�D�VNHZHU�
DQG�VSRRQ�LQ�DERXW���WDEOHVSRRQV�RI�*XLQQHVV��'ULQN�DQRWKHU�ERWWOH�RI�*XLQQHVV�EHFDXVH�\RX�
FDQ��.HHS�WKH�FDNH�XSVLGH�GRZQ�LQ�DQ�DLUWLJKW�FRQWDLQHU�IRU���ZHHN�EHIRUH�HDWLQJ��&ROODSVH�RQWR�
WKH�VRID�ZLWK�WKH�FDW�DQG�GULQN�ODVW�ERWWOH�RI�*XLQQHVV��'XULQJ�WKH�ZHHN�SRXU�PRUH�*XLQQHVV�RYHU�
LW��FDNH�QRW�FDW��IURP�WLPH�WR�WLPH�XQWLO�DOO���ò�RXQFHV�KDYH�EHHQ�XVHG�XS� 

6HUYH�WKH�FDNH�ULJKW�VLGH�XS� 



ϲ 

&HFLO�.LPEHU¶V�5HFRUG�&ROOHFWLRQ 

:RUGV�DQG�3KRWRV�E\�3HWHU�&RRN 

0*&&�–�2YHUVHDV�'LUHFWRU� 

9LVLWRUV�WR�.LPEHU�+RXVH�ZKR�FOLPE�WKH�VWDLUV�WR�WKH�RIILFHV�DERYH�PD\�VRPHWLPHV�QRWLFH�D�ODUJH��ROG��DQG�VRPHZKDW�
WDWWHUHG�UHG�IROGHU��7KH�IROGHU�LV�KHDY\�DQG�FRQWDLQV�VRPH�WZHOYH����USP�UHFRUGV��7KH�LQVFULSWLRQ�DW�WKH�ERWWRP�VKRZV�
WKH�IROGHU�ZDV�VXSSOLHG�E\�&KDV��7DSKRXVH�RI�2[IRUG��7KH�IROGHU�ZDV�JLYHQ�WR�WKH�FOXE�VRPH�WLPH�DJR�E\�RQH�RI�&.¶V�
UHODWLYHV���7KH�WLWOH�DERYH�LV�SUREDEO\�PLVOHDGLQJ��,�WKLQN�LW�PD\�EH�UHDVRQDEO\�DVVHUWHG�WKDW�&.�KDG�PRUH�WKDQ�RQH�
IRGHUHU��DQG�PRUH�WKDQ�WZHOYH�UHFRUGV�DPRXQWLQJ�WR�WKLUWHHQ�WUDFNV�� 

  

7DSKRXVH�DQG�5XVVHOO�$FRWW�ZHUH�WKH�WZR�PDLQ�RXWOHWV�IRU�UHFRUGHG�DQG�VKHHW�PXVLF�LQ�
2[IRUG��7KRVH�RI�D�FHUWDLQ�DJH�ZLOO�UHPHPEHU�WKDW�DOWKRXJK�VKRUW�RI�IXQGV��ZKHUHYHU�WKHUH�
ZDV�D�UHFRUG�VKRS�LW�ZDV�SRVVLEOH�WR�YLVLW�DQG�OLVWHQ�WR�UHFRUGV�IRU�IUHH���,Q�2[IRUG�ERWK�
VKRSV�DOORZHG�SRWHQWLDO�FXVWRPHUV�WR�OLVWHQ�WR�D�PD[LPXP�RI�WKUHH�UHFRUGV�LQ�ERRWKV��,�
VRRQ�GLVFRYHUHG�WKDW�LI�LW�ZDV�DQ�HVSHFLDOO\�FROG�GD\�WKDW�UHTXHVWLQJ�WKUHH�MD]]�WUDFNV�SUR�
ORQJHG�WKH�XVH�RI�WKH�ZDUP�ERRWKV�EXW�UDLVHG�TXL]]LFDO�H\HEURZV�DPRQJ�WKH�FRXQWHU�VWDII��
7KH�VKRS�UXOH�ZDV�D�PD[LPXP�RI�WKUHH�SHRSOH�SHU�ERRWK��6R�SRSXODU�ZDV�WKLV�DUUDQJH�
PHQW�WKDW�RQH�RIWHQ�KDG�WR�TXHXH�IRU�D�ERRWK��HVSHFLDOO\�RQ�D�6DWXUGD\���+DYLQJ�H[KDXVWHG�
WKH�SDWLHQFH�RI�WKH�VWDII�DQG�OLVWHQHG�WR�UHFRUGV�IRU�ZKLFK�WKHUH�ZHUH�QR�IXQGV�WR�SXUFKDVH��DOO�ZRXOG�OHDYH�VKHHSLVKO\�WR�
GHVFHQG�XSRQ�WKH�RWKHU�VKRS��5XVVHOO�$FRWW¶V�ZDV�EDVHG�LQ�WKH�+LJK�6WUHHW��2[IRUG��7DSKRXVH�LQ�0DJGDOHQ�6WUHHW�–�
ERWK�FHQWUDO�ORFDWLRQV���0RGHUQ�WUHQGV�LQ�UHFRUGHG�PXVLF�DQG�WKH�GHFOLQH�LQ�GHPDQG�IRU�VKHHW�PXVLF�IURP�WKH�HDUO\�
����V�ZHUH�DQ�HQRUPRXV�FKDOOHQJH�IRU�HVWDEOLVKHG�PXVLF�UHWDLOHUV���$FRWW¶V�KDV�VXUYLYHG�DIWHU�PRYLQJ�SUHPLVHV�WR�RXW�
VLGH�WKH�FLW\�DQG�VSHFLDOLVLQJ�LQ�PXVLFDO�LQVWUXPHQWV��7DSKRXVH�ZDV�XQDEOH�WR�PHHW�WKH�FKDOOHQJH�DQG�ZDV�ZRXQG�XS�LQ�
������ 

7KH�UHFRUGV�LQ�&.V�FROOHFWLRQ�DUH�DOO���V�–�PRVW�VLQJOH-VLGHG��SKRWR�&.����8QWLO�WKH�HDUO\�����V��UHFRUGV�ZHUH�PDGH�
IURP�D�VKHOODF�FRPSRXQG�XVLQJ�WKH�VHFUHWHG�UHVLQ�IURP�WKH�IHPDOH�ODF�EXJ�FXOWLYDWHG�LQ�,QGLD�DQG�7KDLODQG��:KLOH�VKHO�
ODF�KDG�JRRG�LQVXODWLQJ�SURSHUWLHV�DQG�ZDV�LPPXQH�WR�GDPS��LW�ZDV�KHDY\���7KH�RWKHU�VHULRXV�OLPLWDWLRQ�ZDV�WKH�OHQJWK�
RI�VRXQG�ZKLFK�FRXOG�EH�SODFHG�RQ�D�GLVF��PXFK�FODVVLFDO�PXVLF�ZDV�DW�D�GLVDGYDQWDJH��EXW�SRSXODU�DQG�PXVLF-KDOO�UH�
FRUGLQJV�ZHUH�LGHDO�IRU�WKLV�ORZ�ILGHOLW\�IRUPDW��$OVR�SRSXODU�ZHUH�VKRUW�RSHUDWLF�SLHFHV�ZKHUH�WKH�LQDELOLW\�WR�IXOO\�FDSWXUH�
WKH�RUFKHVWUDO�EDFNLQJ�ZDV�FRPSHQVDWHG�IRU�E\�WKH�VLQJHU�EHLQJ�KHDUG�PRUH�FOHDUO\�DQG�ORXGO\��%RWK�&DUXVR�–�ZKR�ILUVW�
UHFRUGHG�LQ������-��&KDOLDSLQ��DQG�WKH�$XVWUDOLDQ�VRSUDQR�'DPH�1HOOLH�0HOED¶V�UHFRUGLQJV�ERRVWHG�VDOHV�RI�ERWK�UHF�
RUGV�DQG�KRPH�SOD\LQJ�HTXLSPHQW���7R�JLYH�DQ�LGHD�RI�WKH�OLPLWDWLRQ�RI�OHQJWK��%HHWKRYHQ¶V��WK�6\PSKRQ\�ZKLFK�LV�DERXW�
���PLQXWHV�ORQJ��ZDV�DYDLODEOH�LQ�WKH�����V�–�EXW�RQ�HLJKW�VHSDUDWH�GLVFV���7R�ILQG�URRP�IRU�:DJQHU¶V�5LQJ�&\FOH�ZRXOG�
KDYH�UHTXLUHG�DQ�H[WUD�URRP��SUREDEO\��7KH�KLJK�ILGHOLW\����USP�ORQJ�SOD\HU�LQWURGXFHG�LQ������IRU�WKH�ILUVW�WLPH�HQDEOHG�
PDQ\�FODVVLFDO�FRPSRVLWLRQV�WR�EH�SOD\HG�IURP�RQH�GLVF� 

6RPH�RI�&.V�UHFRUGLQJV�GDWH�IURP�WKH�DFRXVWLF�HUD���ZKHQ�WKH�SURFHVV�WR�FDSWXUH�WKH�VRXQG�IRU�D�PDVWHU�GLVF�ZDV�HQ�
WLUHO\�SK\VLFDO���6RPH�GLVFV�GDWH�IURP������ZKHQ�HOHFWURQLF�UHFRUGLQJ�VWDUWHG�ZLWK�:HVWHUQ�(OHFWULF¶V�QHZ�K\EULG�V\V�
WHP��$OWKRXJK�WKH�SURFHVV�ZDV�VWLOO�HVVHQWLDOO\�DFRXVWLF�LQ�WKDW�D�PDVWHU�GLH�SUHVVHG�D�JURRYH�RQWR�VKHOODF��PLFURSKRQHV�
DQG�VRPH�HOHFWURQLF�PDQLSXODWLRQ�ZDV�SRVVLEOH�EHIRUH�WKH�VRXQG�ZDV�FRPPLWWHG�WR�WKH�GLHV��7KLV�ZDV�WKH�ELUWK�RI�WKH�
µVRXQG�HQJLQHHU¶�DQG�RI�GLIIHUHQW�VW\OHV�RI�PXVLFDO�SUHVHQWDWLRQ�–�FURRQLQJ�DQG�WKH�ELJ�EDQG�VRXQG�IRU�H[DPSOH��'LVFV�
VWDUWHG�WR�UHSODFH�F\OLQGHUV�E\�������DQG�EHFDXVH�GLVFV�QHHGHG�OHVV�VWRUDJH�VSDFH�DV�ZHOO�DV�RWKHU�DGYDQWDJHV��WKH����
GLVF�ZDV�WKH�GRPLQDQW�PHGLXP�E\�WKH�HQG�RI�WKH�)LUVW�:RUOG�:DU��7KH�ODWHU�YLQ\O���V�DQG�/3V�ZHUH�SRVW-::,,�GHYHORS�
PHQWV� 

�:LWK�WKH�K\EULG�UHFRUGLQJ�V\VWHP�FDPH�DQ�DOPRVW�UHYHUVH�SURFHVV�–�WKH�UHFRUG�SOD\HU�RU�JUDPRSKRQH���7KH�HOHFWULFDO�
VSHDNHU�ZDV�WKH�DSSUR[LPDWH�UHYHUVH�RI�WKH�PLFURSKRQH��)LGHOLW\�ZDV�PXFK�LPSURYHG��:H�NQRZ�WKDW�&.�ZDV�SDLG�D�
JRRG�VDODU\�E\�KLV�HPSOR\HU��:LOOLDP�0RUULV��VR�WKHUH�LV�D�YHU\�JRRG�FKDQFH�WKDW�&.�KDG�ERXJKW�RQH�RI�WKH�H[SHQVLYH��
PRGHUQ�UDGLRJUDPV��DYDLODEOH�LQ�WKH�����V�DQG�ZKLFK�ZRXOG�KDYH�JLYHQ�IDLUO\�GHFHQW�ILGHOLW\� 



ϳ 

$OO�WKH�FODVVLFDO�UHFRUGLQJV�GHDOW�ZLWK�KHUH�DUH�DYDLODEOH�RQ�<RX7XEH��PRVW�RI�WKH�QRQ-FODVVLFDO�DUH�DOVR�DYDLODEOH�HL�
WKHU�RQ�<RX7XEH�RU�HOVHZKHUH��:KLOH�WKH�SUHFLVH�UHFRGLQJ�PD\�QRW�EH�DYDLODEOH��WKH�VLQJHU¶V�YRLFH�ZLWK�D�GLIIHUHQW�
UHFRUGLQJ�FDQ�XVXDOO\�EH�IRXQG� 

&HFLO�.LPEHU¶V�5HFRUGV�–�ĐĂǀĞĂƚƐ͘�� 

7KH�FROOHFWLRQ�PD\�EH�GLYLGHG�LQWR�SRSXODU�DQG�OLJKW�FODVVLF���$V�ZLWK�PDQ\�DWWHPSWV�WR�ZULWH�DQ�DFFRXQW�EDVHG�RQ�
VSDUVH�LQIRUPDWLRQ��LQ�WKLV�LQVWDQFH�MXVW�WKH�GLVFV���ZKDW�LV�DEVHQW�PD\�WHOO�XV�VRPHWKLQJ�DV�ZHOO�DV�ZKDW�LV�SUHVHQW���
:KDW�LV�DEVHQW�LQ�WKH�&.�UHFRUG�FROOHFWLRQ�LV�MD]]�DQG�PXVLF�KDOO���%RWK�PHGLXPV�ZHUH�JUHDWO\�SRSXODU�EHWZHHQ�WKH�
ZDUV�EXW�UHJDUGHG�DV�VXVSHFW�LQ�VROLGO\�PLGGOH-FODVV�KRPHV�� 

3OHQW\�RI�MD]]�UHFRUGLQJV�ZHUH�DYDLODEOH��7KH�'L[LHODQG�-D]]�%DQG�ZLWK�/RXLV�$UPVWURQJ�RQ�WUXPSHW�ILUVW�UHFRUGHG�EH�
IRUH�::,��PDQ\�RWKHUV�IROORZHG�LQ�WKH�����V�DQG�����V��+RZHYHU��MD]]�OLQNHG�WR�D�QXPEHU�RI�GLVUHSXWDEOH�DVVRFLD�
WLRQV�LQ�WKH�PLQGV�RI�PDQ\�PLGGOH-FODVV�SHRSOH��LW�ZDV�UDFLDOO\�OLEHUDO���ZDV�EHVW�HQMR\HG�OLYH�LQ�GDUNHQHG�QLJKW�FOXEV�
ZKHUH�PHQ�DQG�ZRPHQ�PL[HG�PRUH�IUHHO\��DQG�ZKHUH�DOFRKRO�DQG�GUXJV�PD\�KDYH�EHHQ�DYDLODEOH��,W�DOVR�HQFRXUDJHG�
µZLOG¶�GDQFLQJ���,W�ZDV�D�ZRUOG�DZD\�IURP�WKH�FRQFHUW�KDOO�DQG�D�V\PSKRQLF�RUFKHVWUD��)RU�PDQ\�SDUHQWV�RI�WHHQDJH�
FKLOGUHQ�HDUO\�URFN�µQ�UROO�SRVHG�VLPLODU�WKUHDWV�WR�WKHLU�RII-VSULQJV¶��DSSDUHQW��LQQRFHQFH�� 

7KH�VHFRQG�DEVHQFH�LV�WKDW�RI�PXVLF-KDOO�VLQJHUV�DQG�SHUIRUPHUV��7KHVH�ZHUH�H[WUHPHO\�SRSXODU�VRQJV�DQG�WKH�UH�
FRUGLQJV�FRUUHVSRQGHG�WR�WKRVH�ZKLFK�PDQ\�KDG�VHHQ�SHUIRUPHG�OLYH�LQ�WKH�RIWHQ-UDXFRXV�DWPRVSKHUH�RI�WKH�PXVLF�
KDOOV��7KH�VRQJV�RIWHQ�PRFNHG�WKH�XSSHU�DQG�PLGGOH�FODVVHV��GZHOW�RQ�VHQWLPHQWDO�DVSHFWV�RI�ZRUNLQJ-FODVV�OLIH��DQG�

IUHTXHQWO\�XVHG�GRXEOH�HQWHQGUHV�DQG�VH[XDO�LQQXHQGR���5HFRUGLQJ�DUWLVWV�VSDQQLQJ�&.¶V�DGXOW�OLIHWLPH�LQ�
FOXGHG�VXFK�QDPHV�DV�$OEHUW�&KHYDOLHU��0\�2OG�'XWFK��D�VRQJ�DERXW�DQ�HOGHUO\�FRXSOH�VHSDUDWHG�ZKHQ�
IRUFHG�LQWR�D�ZRUNKRXVH���*HRUJH�)RUPE\��:KHQ�,¶P�&OHDQLQJ�:LQGRZV��YR\HXULVP���(OOD�6KLHOGV��%XU�
OLQJWRQ�%HUWLH�IURP�%RZ��DQ�DULVWRFUDWLF�LGOHU���DQG�WKH�PRVW�SRSXODU�RI�DOO��0DULH�/OR\G�ZLWK�$�/LWWOH�%LW�RI�
:KDW�<RX�)DQF\�'RHV�<RX�*RRG��VH[���DQG�6KH�6LWV�$PRQJ�WKH�&DEEDJHV�DQG�3HDV��SHHV����� 

7KH�UHFRUGV 

7DNLQJ�WKH�ILUVW�JURXS�–�OLJKW�FODVVLFDO�–�ZH�VWDUW�ZLWK�0HQGHOVVRKQ¶V�:HGGLQJ�
0DUFK��������,W�ZDV�SRSXODULVHG�ZKHQ�4XHHQ�9LFWRULD¶V�GDXJKWHU��3ULQFHVV�9LF�
WRULD�FKRVH�LW�IRU�KHU�ZHGGLQJ�ZKHQ�VKH�PDUULHG�3ULQFH�)UHGHULFN�,9�RI�3UXVVLD�
LQ���������&.¶V�FKRLFH�RI�WKLV�SLHFH�LV�XQVXUSULVLQJ��,Q�WKH�*HUPDQ�HDUO\�URPDQ�
WLF�WUDGLWLRQ�LW�KDV�D�PHPRUDEOH�DQG�SOHDVLQJ�PHORG\��7DNHQ�IURP�0HQGHOV�
VRKQ¶V�PXVLF�IRU�0LGVXPPHU�1LJKW¶V�'UHDP��WKH�SLHFH�DFFRPSDQLHG�&KULVWLDQ�
DQG�VHFXODU�PDUULDJH�VHUYLFHV�DFURVV�WKH�JOREH��EXW�ODWWHUO\�LV�KHDUG�OHVV�DW�
ZHGGLQJV�DV�PRGHUQ�WUHQGV�IRU�PRUH�EHVSRNH�FHUHPRQLHV�KDYH�JDLQHG�SDFH��
:KLOH�&.¶V�GRPHVWLF�OLIH�KDV�EHHQ�GHVFULEHG�DV�µGLIILFXOW¶�DQG�KLV�GDXJKWHU�VWDW�
HG�WKDW�³«�HPRWLRQDOO\�P\�SDUHQWV�ZHUH�SROHV�DSDUW´��IRU�PRVW�WKH�:HGGLQJ�
0DUFK�EULQJV�EDFN�KDSS\�PHPRULHV� 

7KH�QH[W�WKUHH�GLVFV�LQ�&.¶V�FROOHFWLRQ�DUH�FRQQHFWHG��*ULHJ¶V�3HHU�*\QW�6XLWH���–�'HDWK�RI�$DVH��0RUQLQJ�0RRG��$QL�
WUD¶V�'DQFH��DQG�'DQFH�LQ�WKH�+DOO�RI�WKH�0RXQWDLQ�.LQJ����$OO�IRXU�SLHFHV�ZHUH�DQG�UHPDLQ�YHU\�SRSXODU��HVSHFLDOO\�
DPRQJ�WKRVH�ZKR�OLNH�WKHLU�FODVVLFDO�PXVLF�WR�KDYH�D�PHORG\�DQG�WR�FRQIRUP�WR�WKH�WUDGLWLRQV�RI�(XURSHDQ�URPDQWLF�
FRPSRVLWLRQ���$OO�DUH�DOVR�DQ�LGHDO�OHQJWK�IRU�WKH�OLPLWDWLRQV�RI�WKH�SRVW-�������V��� 



ϴ 

(GXDUG�*UHLJ�ZURWH�WKH�3HHU�*\QW�6XLWH�IRU�IHOORZ�1RUZHJLDQ��SOD\ZULJKW�+HQULN�,EVHQ¶V�SOD\�3HHU�*\QW��SUHPLHUHG�LQ�
������$DVH��$QLWUD¶V�'DQFH��'DQFH�LQ�WKH�+DOO�RI�WKH�0RXQWDLQ�.LQJ��DQG�0RUQLQJ�0RRG�DUH�VKRUW�SLHFHV�WDNHQ�IURP�D�
FRPSRVLWLRQ�ZKLFK�LV�DERXW�QLQHW\�PLQXWHV�ORQJ�DQG�RULJLQDOO\�FRQVLVWHG�RI����SDUWV���$DVH�LV�3HHU¶V�PRWKHU�DQG�WKH�
PXVLF�LV�PHDQW�WR�FRPIRUW�KHU�DV�VKH�DSSURDFKHV�GHDWK���)RU�D�ORQJ�WLPH�7KH�'HDWK�RI�$DVH�ZDV�WKH�PRVW�SRSXODU�RI�
WKH����SLHFHV�LQ�WKH�6XLWH��OHVV�VR�WRGD\���,W�LV�ERWK�VRPEUH�DQG�PHORGLF��DQG�LV�VRPHZKDW�PLQLPDOLVW�IRU�WKH�HUD���,W�KDV�
EHHQ�VDLG�WKDW�LQ�PDQ\�UHVSHFWV�$DVH�LV�WKH�IRUHUXQQHU�RI�6DPXHO�%DUEHU¶V�$GDJLR�IRU�6WULQJV�FRPSRVHG�LQ������ 

0RUQLQJ�0RRG�IURP�WKH�VDPH�VXLWH�UHIOHFWV�WKH�SDUW�LQ�WKH�SOD\�ZKHQ�3HHU�KDV�EHHQ�VWUDQGHG�LQ�WKH�0RURFFDQ�GHVHUW�
E\�KLV�µIULHQGV¶��DQG�ZDNHV�XS�DW�GDZQ�RQO\�WR�ILQG�WKDW�KH�LV�VXUURXQGHG�E\�D�JURXS�RI�DJJUHVVLYH�PRQNH\V�ZKLFK�KH�
KDV�WR�IHQG�RII�ZLWK�D�VWLFN���$W�IRXU�PLQXWHV�ORQJ��WKH�SLHFH�LV�XQXVXDO�LQ�WKDW�WKH�FOLPD[�RFFXUV�HDUO\�RQ��UHIOHFWLQJ�WKH�
VXQULVH�DQG�VXEVHTXHQW�DFWLYLW\���7KH�PDLQ�PHORG\�DOWHUQDWHV�EHWZHHQ�IOXWH�DQG�RERH��,W�UHPDLQV�YHU\�SRSXODU� 

 $QLWUD¶V�'DQFH�IROORZV�0RUQLQJ�0RRG�LQ�WKDW�3HHU�KDV�IHQGHG�RII�WKH�PRQNH\V�DQG�PHHWV�D�%HGRXLQ�FKLHI�LQ�WKH�KRW�
0RURFFDQ�GHVHUW��+H�LV�YHU\�WDNHQ�ZLWK�WKH�FKLHI¶V�GDXJKWHU�$QLWUD�ZKR�GDQFHV�HQWLFLQJO\�IRU�KLP��7KH�LQVWUXFWLRQ�IRU�
WKH�RUFKHVWUD�RQ�WKH�VFRUH�LV�7HPSR�GL�0D]XUND���'DQFH�LQ�WKH�+DOO�RI�WKH�0RXQWDLQ�.LQJ�LV�ERWK�ZLGHO\�NQRZQ�DQG�KDV�
DFKLHYHG�LFRQLF�VWDWXV�GXH�WR�LWV�XVH�LQ�ILOPV��DQG�LWV�UHDUUDQJHPHQW�IRU�-�RGGO\�–�KHDY\�PHWDO�EDQGV��3HHU�VWDQGV�LQ�WKH�
ODUJH�KDOO�LQ�IURQW�RI�WKH�NLQJ�DQG�LV�VXUURXQGHG�E\�JQRPHV��WUROOV��DQG�JREOLQV��+RZHYHU��DV�ZLWK�PDQ\�DUWLVWLF�YHQWXUHV��
*UHLJ¶V�RYHU-VXEWOH�LQWHQWLRQV�PD\�ZHOO�KDYH�EHHQ�PLVVHG�E\�PDQ\�DXGLHQFHV����*UHLJ�ZURWH�RI�KLV�RZQ�FRPSRVLWLRQ�� 

³,�KDYH�ZULWWHQ�VRPHWKLQJ�WKDW�VR�UHHNV�RI�FRZSDWV��XOWUD-1RUZHJLDQLVP�«�WKDW�,�FDQ¶W�EHDU�WR�KHDU�LW��WKRXJK�,�KRSH�
WKDW�WKH�LURQ\�ZLOO�PDNH�LWVHOI�IHOW´� 

$V�WKH�WRSLF�LV�FODVVLFDO�PXVLF��LW�LV�ZRUWK�EHDULQJ�LQ�PLQG�WKDW�DV�ZLWK�DOO�FRPPXQLWLHV��WKH�FODVVLFDO�PXVLF�ZRUOG�–�ERWK�
SOD\HUV�DQG�DXGLHQFHV�–�KDYH�WKHLU�LGLRV\QFUDWLF�FRQYHQWLRQV��LQFOXGLQJ�KXPRXU��)RU�VRPH�UHDVRQ�,�KDYH�QHYHU�XQGHU�
VWRRG��MXVW�DV�URFN�PXVLF�KDV�LWV�MRNHV�DERXW�GUXPPHUV�DQG�EDVH�SOD\HUV��VR�WKH�FODVVLFDO�ZRUOG�KDV�MRNHV�DERXW�YLROD�
SOD\HUV�� 
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�͘��dŚĞǇ�ĐŽŵĞ�ŝŶ�ůĂƚĞ͕�ĂŶĚ�ŚĂǀĞ�ƵƐƵĂůůǇ�ůŽƐƚ�ƚŚĞ�ŬĞǇ͘ 

 

 

&.¶V�QH[W�GLVF�IRU�FRQVLGHUDWLRQ�LV�WKH�0LVHUpUp�IURP�,O�7UDYDWRUH�VXQJ�E\�0LVV�$OYHQD�<DU�
URZ�DQG�0LVWHU�(UQHVW�3LNH���1HLWKHU�QDPH�ZLOO�PHDQ�PXFK�WR�DQ\ERG\�ZKR�UHDGV�WKLV��DQG�
IRU�D�JRRG�UHDVRQ���8QWLO�WKH�PLG-����V�UHFRUGLQJ�DUWLVWV�ZRXOG�XVH�D�PXOWLWXGH�RI�QDPHV�LQ�
RUGHU�WR�VXUUHSWLWLRXVO\�EUHDN�WKHLU�FRQWUDFWV��SUREDEO\�WKH�RQO\�DGYDQWDJH�LQKHUHQW�LQ�WKH�
SRRU�VRXQG�UHSURGXFWLRQ���RU��IRU�UHSXWDWLRQDO�UHDVRQV��WR�UHFRUG�LQ�JHQUHV�WKH\�GLG�QRW�
ZLVK�WR�EH�DVVRFLDWHG�ZLWK���(OHDQRU�-RQHV-+XGVRQ������-������D�N�D��$OYHQD�<DUURZ�ZDV�
D�:HOVK�VRSUDQR�ZKR�XVHG�D�WRWDO�RI����QDPHV�WKURXJKRXW�KHU�FDUHHU���(UQHVW�3LNH������-
�������KLV�UHDO�QDPH��XVHG�D�WRWDO�RI����SVHXGRQ\PV���3HWHU�'DZVRQ��WKH�QRWHG�$XVWUDOLDQ�
EDULWRQH�XVHG����QDPHV�DV�D�VLQJHU��DQG�DQRWKHU���DV�D�FRPSRVHU���7KHUH�LV�QR�SDUDOOHO�WR�
WKLV�LQ�WRGD\¶V�PXVLF�FRPPXQLWLHV� 

7KH�0LVHUpUp�RFFXUV�LQ�WKH�ILQDO�DFW�RI�9HUGL¶V�RSHUD��HQWLWOHG�3XQLVKPHQW���7KLV�LV�FODVVLF�RSHUDWLF�SDWKRV��WKH�KHUR�LV�LQ�
SULVRQ�DQG�µ/HRQRUD�DWWHPSWV�WR�IUHH�KLP�E\�EHJJLQJ�GL�/XQD�IRU�PHUF\�DQG�RIIHUV�KHUVHOI�LQ�SODFH�RI�KHU�ORYHU��EXW�VH�
FUHWO\�VZDOORZV�SRLVRQ�IURP�KHU�ULQJ�LQ�RUGHU�WR�GLH�EHIRUH�GL�/XQD�FDQ�SRVVHVV�KHU¶���7KLV�LV�SUHWW\�ZHOO�WKH�JORRPLHVW�
GLVF�LQ�WKH�ZKROH�FROOHFWLRQ��� 

7KLV�LV�RQH�RI�WKH�HDUOLHVW�UHFRUGLQJV�LQ�&.¶V�UHFRUG�IROGHU��,W�ZDV�UHFRUGHG�LQ������XVLQJ�D�IXOO�DFRXVWLF�V\VWHP�DQG�
PD\�KDYH�EHHQ�PDQXIDFWXUHG�PXFK�ODWHU��EXW�LI�UHFRUGHG�DFRXVWLFDOO\�QR�DPRXQW�RI�PDQLSXODWLRQ�ZLOO�DOWHU�WKH�OLPLWD�
WLRQV�RI�WKH�RULJLQDO�UHFRUGLQJ���$�VXSHUE�UHFRUGLQJ�RI�WKLV�SLHFH�E\�0DULD�&DOODV�LV�DYDLODEOH�RQ�<RXWXEH� 



ϵ 

7KH�QH[W�RI�&.¶V�UHFRUGV�LV�-�6��%DFK¶V�3UHOXGH�DQG�)XJXH�LQ�&�0LQRU��&.�����7KLV�LV�
SDUW�RI�%DFK¶V�:HOO-7HPSHUHG�&ODYLHU��D�FROOHFWLRQ�RI�SUHOXGHV�DQG�IXJXHV�LQ�DOO�
WZHQW\-IRXU�PDMRU�DQG�PLQRU�NH\V���%DFK�ZURWH�WKHP�IRU�WKH�H[SHULHQFHG�NH\ERDUG�
SOD\HU��KHQFH�WKH\�DUH�WHFKQLFDOO\�FKDOOHQJLQJ�LQ�WKDW�DOO�ILQJHUV�RI�ERWK�KDQGV�DUH�
NHSW�EXV\�DV�HVVHQWLDOO\�WKH�IXJXH�LV�D�PHORG\�RYHUODLG�ZLWK�D�YDULDWLRQ�RI�WKH�VDPH�
PHORG\��)RU�WKH�OLVWHQHU�%DFK¶V�IXJXHV�FDQ�EH�FRQWHPSODWLYH��VR��XQVXUSULVLQJO\��WKH\�
DUH�IUHTXHQWO\�SOD\HG�LQ�FKXUFKHV�EHIRUH�D�VHUYLFH�RU�DV�D�FRQFHUW��$OWKRXJK�WKH�FOD�
YLHU�LV�VWDWHG��DW�WKH�WLPH�LW�ZDV�D�JHQHULF�QDPH�IRU�DQ\�NH\ERDUG�LQVWUXPHQW��LQFOXG�
LQJ�WKH�RUJDQ��&.¶V�YHUVLRQ�LV�SLDQR���7KLV�SDUWLFXODU�SLHFH�KDV�DOZD\V�EHHQ�SRSXODU�� 

 

7KH�QH[W�RI�&.¶V�UHFRUGV�LV�,QFLGHQWDO�0XVLF�IURP�0RQVLHXU�%HDXFDLUH��,QWHUPH]]R�	�/HLW�0RWLI��E\�$QGUp�0DVVDJHU���
3UHPLHUHG�LQ�%LUPLQJKDP��LQ������WKLV�WKUHH-DFW�FRPLF�RSHUD�LV�EDVHG�XSRQ�D�QRYHO�
RI�������0XFK�RI�WKH�PXVLF�LV�LQ�ZDOW]-WLPH��VR�WKDW�PD\�H[SODLQ�VRPH�RI�LWV�SRSXODU�
LW\��7KHUH�LV�D�JRRG�FKDQFH�WKDW�&.�DFWXDOO\�VDZ�WKLV�RSHUD��SHUKDSV�LQ�2[IRUG�DW�
WKH�1HZ�7KHDWUH��ZKLFK�OLNH�1HZ�&ROOHJH�LQ�2[IRUG�LV�QRW�YHU\�µQHZ¶����7KH�EDVLF�
SORW�LV�VHW�LQ�%DWK��DQG�LQYROYHV�WKH�.LQJ�RI�)UDQFH¶V�VRQ�SRVLQJ�DV�D�EDUEHU�DQG�
WKHUHIRUH�EHLQJ�PLVXQGHUVWRRG�E\�HYHU\RQH�XQWLO�–�DV�PXFK�FRPLFDO�GUDPD�GRHV�–�
KH�LV�UHYHDOHG�LQ�WKH�ILQDO�IHZ�PLQXWHV�WR�EH�RI�)UHQFK�QRELOLW\��7KH�SORW�LQYROYHV�
FKHDWLQJ�DW�FDUGV��ORYH�ULYDOU\��DQG�GXHOV��*HQHUDOO\�WKH�)UHQFK�FKDUDFWHUV�DUH�FOHY�
HU�DQG�DWWUDFWLYH��WKH�(QJOLVK�FKDUDFWHUV�DUH�IRROV�DQG�FKHDWV��,W�LV�QR�VXUSULVH�
WKHUHIRUH�WKDW�WKH�RSHUD�LV�UDUHO\�SHUIRUPHG�LQ�WKH�8.��EXW�UHPDLQV�D�VWDSOH�RI�RSHUD�
LQ�)UDQFH� 

 

7KH�ILQDO�RI�&.¶V�UHFRUGV�LQ�WKH�OLJKW�FODVVLFDO�FDWHJRU\�LV�6FKXEHUW¶V�8QILQLVKHG�6\P�
SKRQ\��UHIHUUHG�WR�DV�1R�����RU�VRPHWLPHV�1R����&.������7KH�8QILQLVKHG�KDV�RQO\�WZR�
PRYHPHQWV��ZKHUHDV�IRXU�ZDV�WKHQ�WKH�QRUP��7KHUH�LV�PXFK�VSHFXODWLRQ�DV�WR�ZK\�
6FKXEHUW�DEDQGRQHG�KLV�V\PSKRQ\��$�PXVLFDO�H[SODQDWLRQ�LV�WKDW�WKH�PHWHU�RU�UHJX�
ODULW\�RI�EHDWV�LV�WKH�VDPH�IRU�WKH�WZR�PRYHPHQWV��DQG�IRU�WKH�SODQQHG�WKLUG�PRYH�
PHQW��7KUHH�PRYHPHQWV�LQ�WKH�VDPH�PHWHU�ZRXOG�QRUPDOO\�UXOH�LW�RXW�DV�D�V\PSKRQ\��
5DWKHU�OLNH�D�QRYHOLVW�JHWWLQJ�KDOI-ZD\�WKURXJK�KLV�ERRN�DQG�UHDOLVLQJ�WKDW�WKH�SORW�KDV�
VHULRXV�KROHV�LQ�LW�DQG�D�FRPSOHWH�UH-ZULWH�LV�QHHGHG��EHWWHU�WR�DEDQGRQ�DQG�VWDUW�
VRPHWKLQJ�HOVH��$QRWKHU�H[SODQDWLRQ�JLYHQ�LV�WKDW�6FKXEHUW�ZDV�ILUVW�GLDJQRVHG�ZLWK�
V\SKLOLV�ZKLOH�FRPSRVLQJ�WKH�8QILQLVKHG��EXW�DV�KH�ZHQW�RQ�WR�FRPSRVH�PXFK�HOVH�
WKLV�VHHPV�XQUHOLDEOH���3HUKDSV�LW�UHPDLQV�SRSXODU�SUHFLVHO\�EHFDXVH�LW�LV�QRW�D�V\P�
SKRQ\�EXW�KDV�WZR�VLPLODU�PRYHPHQWV�ZKLFK�DUH�ERWK�PHORGLF�DQG�FRQWDLQ�ORZ-OHYHO�V\QFR�
SDWLRQ��� 

:H�QRZ�PRYH�WR�&.¶V�QRQ-FODVVLFDO�UHFRUGV��7KH�ILUVW�WZR�FDQ�EH�GHDOW�ZLWK�WRJHWKHU�DV�
WKH\�DUH�ERWK�:XUOLW]HU�SLHFHV�E\�WKH�VDPH�RUJDQLVW��-HVVLH�&UDZIRUG��&.��	������5XVVLDQ�
/XOODE\�ZDV�FRPSRVHG�E\�,UYLQJ�%HUOLQ�DQG�$W�6XQGRZQ�E\�:DOWHU�'RQDOGVRQ���-HVVLH�
&UDZIRUG������-������ZDV�DEDQGRQHG�WR�DQ�RUSKDQDJH�LQ�&DOLIRUQLD�DW����PRQWKV��EXW�
PDQDJHG�WR�WHDFK�KLPVHOI�WR�SOD\�WKH�FRUQHW�DQG�HYHQWXDOO\�WKH�RUJDQ��,QLWLDOO\�D�FLQHPD�
RUJDQLVW�LQ�WKH�VLOHQW�ILOP�HUD��KH�JUDYLWDWHG�WR�UHFRUGLQJ�DQG�FRQFHUWV�DV�WKH�µWDONLHV¶�FDPH�
LQ�IURP�������+LV�ILUVW�LQVWUXPHQW�ZDV�WKH�:XUOLW]HU��HQRUPRXVO\�SRSXODU��LQ�SDUW�EHFDXVH�RI�
LWV�YHUVDWLOLW\�FRPSDUHG�WR�FRQYHQWLRQDO�RUJDQV�DQG�SLDQRV��EXW�LW�ZDV�D�VSHFWDFOH�LQ�LWV�RZQ�
ULJKW�–�XVXDOO\�ULVLQJ�IURP�WKH�IORRU�LQ�IURQW�RI�WKH�FLQHPD�FXUWDLQV���,W�ZDV�DOVR�WHFKQLFDOO\�
µPRGHUQ¶��0RVW�ODUJH�FLQHPDV�KDG�D�:XUOLW]HU�RU�DQ�LPLWDWLRQ�XQWLO�DIWHU�::,,���&UDZIRUG¶V�
UHSHUWRLUH�ZDV�FRQVLGHUDEOH��DQG�PDQ\�RI�KLV�UHFRUGLQJV�PD\�EH�KHDUG�RQ��KWWS���
WKHDWUHRUJDQV�FRP�VRXWKHUQFURVV�5DGLRJUDP�/LVWHQLQJ5RRP�WKHOLVWHQLQJURRP-
FUDZIRUGV�KWP 



ϭϬ 

$W�OHDVW�RQH�FLQHPD�LQ�2[IRUG�KDG�D�:XUOLW]HU�ZKHUH�&.�PD\�KDYH�KHDUG�VRPH�RI�&UDZIRUG¶V�FRPSRVLWLRQV�DQG�WUHDW�
PHQWV��EXW�&UDZIRUG�DOVR�WRXUHG�H[WHQVLYHO\��HVSHFLDOO\�LQ�WKH�8.�LQ�WKH�����V���+H�HQMR\HG�VHOO-RXW�FRQFHUWV�DW�WKH�
/HLFHVWHU�6TXDUH�(PSLUH���(PEUDFLQJ�WKH�PRGHUQ��&UDZIRUG�VZLWFKHG�WR�WKH�QHZ�+DPPRQG�RUJDQ�LQ�WKH�����V���7KH�
:XUOLW]HU�LV�RQH�RI�WKRVH�PXVLF�IRUPV�ZKLFK�KDG�D�SRSXODULW\�VRPHZKDW�EDIIOLQJ�WR�WRGD\¶V�PXVLF�DXGLHQFHV� 

&N¶V�QH[W�UHFRUG�6PRNH�&ORXGV�VXQJ�E\�%DVLO�/OR\G�LV�SUHWW\�REVFXUH��1RWKLQJ�KDV�EHHQ�
IRXQG�DERXW�WKH�VLQJHU��EXW�WKH�VRQJ�ZDV�FRPSRVHG�E\�+HUPDQ�'DUHZVNL��'DUHZVNL��RULJ�
LQDOO\�IURP�0LQVN�ZKHUH�KLV�IDWKHU�ZDV�D�PXVLFLDQ�VHWWOHG�LQ�/RQGRQ�DQG�EHFDPH�ERWK�
FRPSRVHU�DQG�FRQGXFWRU�RI�OLJKW�PXVLF��7ZR�RI�KLV�RWKHU�VRQJV�DUH�µ2XUV�LV�D�1LFH�µ2XVH�
2XUV�,V¶�DQG�WKH�::,�VRQJ�µ6LVWHU�6X]LH¶V�6HZLQJ�6KLUWV�IRU�6ROGLHUV¶�–�ERWK�EHVW�VXQJ�
VREHU�,¶G�JXHVV��6PRNH�&ORXGV�ZDV�ZULWWHQ�IRU�D�UHYLHZ�HQWLWOHG�7RSV\�7XUYH\��������
ZKLFK�UDQ�IRU�HLJKW\-HLJKW�SHUIRUPDQFHV�DW�WKH�/HLFHVWHU�6TXDUH�(PSLUH���&.�PD\�KDYH�
VHHQ�WKH�UHYLHZ�HLWKHU�LQ�/RQGRQ�RU�RQ�WRXU�LQ�2[IRUG� 

&.¶V�SHQXOWLPDWH�UHFRUG�LV�5RVHV�RI�3LFDUG\�VXQJ�E\�*HRIIUH\�$QGHUVRQ��UHFRUGHG�LQ�
������&.�����&RPSRVHU�+D\GHQ�:RRG�JRW�WKH�LGHD�IRU�WKH�WXQH�DIWHU�IDPLOLDULVLQJ�KLPVHOI�
ZLWK�WKH�6RPPH�EDWWOHILHOGV��)UHG�:HDWKHUO\�SURYLGHG�WKH�O\ULFV�DQG�KDG�LQ�PLQG�D�SDUWLFX�
ODU�'¶2\O\�&DUWH�VRSUDQR�WR�UHFRUG�LW��DOWKRXJK�PRVW�UHFRUGLQJV�ZHUH�E\�WHQRUV���7KH�ILUVW�
UHFRUGLQJ�ZDV�LQ�������VR�&.¶V�UHFRUG�LV�RQH�RI�WKH�HDUO\�RQHV���7KH�VRQJ�LV�HVVHQWLDOO\�
DERXW�\HDUQLQJ�DQG�ORVV��WKH�IOHHWLQJ�HQFRXQWHU�EHWZHHQ�D�VROGLHU�DQG�D�)UHQFK�ZRPDQ�LQ�
WKH�FKDRV�RI�ZDU�ZKLFK�FRPHV�WR�QRWKLQJ��1R�WUDFH�RI�*HRIIUH\�$QGHUVRQ��LI�WKDW�ZDV�KLV�
QDPH��KDV�EHHQ�IRXQG��7KH�VRQJ�ZDV�YHU\�SRSXODU�DPRQJ�%ULWLVK�VROGLHUV�DQG�KDV�VXEVH�
TXHQWO\�EHHQ�UHFRUGHG�KXQGUHGV�RI�WLPHV�DQG�LQ�PDQ\�ODQJXDJHV��$IWHU�LWV�UHOHDVH�WKH�
VRQJ�VROG��������FRSLHV�RI�VKHHW�PXVLF�HDFK�PRQWK���,W�ZDV�RIWHQ�XVHG�DIWHU������DV�DQ�
DLG�WR�WUHDWLQJ�VKHOO-VKRFN���2QH�RI�WKH�PRVW�UHFHQW�UHFRUGLQJ�RI�WKH�VRQJ�LV�E\�WKH�%ULWLVK�

WHQRU�$OILH�%RH��ZKR�UHFRUGHG�LW�WR�EH�XVHG�LQ�'RZQWRQ�$EEH\�LQ������ 

:H�FRPH�WR�WKH�ODVW�RI�&.¶V�UHFRUG�FROOHFWLRQ��+DUU\�/DXGHU¶V�7KH�:HGGLQJ�RI�6DQG\�0F1DE�UHFRUGHG�LQ��������6LU�+DU�
U\�/DXGHU������-������ZDV�D�6FRWWLVK�VLQJHU�DQG�FRPHGLDQ�LQ�WKH�YDXGHYLOOH�WUDGLWLRQ��+H�
VWDUWHG�KLV�ZRUNLQJ�OLIH�DV�D�FRDO�PLQHU��:LQVWRQ�&KXUFKLOO�GHVFULEHG�KLP�DV�³6FRWODQG¶V�JUHDW�
HVW�DPEDVVDGRU´���+H�ZDV�NQLJKWHG�LQ������IRU�VHUYLFHV�WR�WKH�ZDU�HIIRUW���/DXGHU�FXOWLYDWHG�D�
VWDJH�SUHVHQFH�RI�WKH�HYHU-MRYLDO�6FRWVPDQ�ZLWK�KLV�NLOW��VSRUUDQ��WDP�R¶VKDQWHU��DQG�FURPDFK�
�VWLFN���%DJSLSHV�ZHUH�DEVHQW��3HUKDSV�KH�ZDV�DZDUH�RI�WKH�IROORZLQJ� 

4��:KDW�PDNHV�D�WUXH�JHQWOHPDQ" 

$��$�PDQ�ZKR�&$1�SOD\�WKH�EDJSLSHV��EXW�UHIUDLQV�IURP�GRLQJ�VR� 

/DXGHU¶V�WKUHH�EHVW�VHOOLQJ�VRQJV�DUH�,�/RYH�D�/DVVLH��5RDPLQ¶�LQ�WKH�*ORDPLQ¶��DQG��DIWHU�KLV�
RQO\�VRQ�ZDV�NLOOHG�RQ�WKH�6RPPH���.HHS�ULJKW�RQ�WR��7KH�(QG�RI�WKH�5RDG 

/DXGHU�EHFDPH�HQRUPRXVO\�SRSXODU�WKURXJKRXW�WKH�(QJOLVK-VSHDNLQJ�ZRUOG��:KLOH�PDQ\�RI�KLV�VRQJV�ZHUH�KXPRURXV��
XQOLNH�PDQ\�PXVLF�KDOO�HQWHUWDLQHUV�KLV�VRQJV�ZHUH�QHYHU�VPXWW\���7KH�:HGGLQJ�RI�6DQG\�0F1DE�LV�DERXW�D�PDQ�ZKR�
DSSHDUV�WR�KDYH�EHHQ�GHVWLQHG�IRU�EDFKHORUKRRG���KDV�PDQDJHG�WR�EH�µKRRNHG¶�E\�D�SHUKDSV�QDwYH�\RXQJ�ZRPDQ��DQG�
UHFRXQWV�VRPH�RI�WKH�ZHGGLQJ�UHFHSWLRQ��6RPH�ZRUGV�IURP�WKH�QDUUDWHG�SDUW�RI�WKH�VRQJ�IROORZ� 

 ³6RPHERG\�REMHFWHG�WR�0F1DE�VLWWLQJ�ZLWK�KLV�DUPV�DURXQG�WKH�EULGH¶V�QHFN�«�WKH�QH[W�WKLQJ�,�VDZ��0F1DE�ZDV�VLWWLQJ�
ZLWK�KLV�DUPV�DURXQG�WKH�QHFN�RI�D�ERWWOH´�«��DQG�WKH�EHVW�PDQ�UHIXVHV�WR�PDNH�D�VSHHFK�VD\LQJ��³0XP¶V�WKH�ZRUG��
6WLFN�WR�D�SDO�ZKHQ�KH¶V�GRZQ´� 

 6SHFXODWLRQ�RI�FRXUVH��EXW�RQH�FRXOG�ZRQGHU��RQ�WKH�EDVLV�RI�ZKDW�ZH�GR�NQRZ�DERXW�&.¶V�GRPHVWLF�OLIH��ZKHWKHU�D�
VRQJ�DERXW�DQ�LQDXVSLFLRXV�PDUULDJH�ZDV�PRUH�WKDQ�WKUHH�PLQXWHV�RI�KXPRXU�IRU�WKH�Q�ZKR�IRXQGHG�0*� 

 $V�,�VWDWHG�DW�WKH�VWDUW�RI�WKLV�DUWLFOH��WKHUH�LV�D�JRRG�FKDQFH�WKDW�ZH�KDYH�D�VQDSVKRW�RI�&HFLO�.LPEHU¶V�PXVLFDO�WDVWHV�
UDWKHU�WKDQ�DQ\WKLQJ�OLNH�WKH�IXOO�SLFWXUH��7KH�UHG�IROGHU�DW�WKH�WRS�RI�WKH�.LPEHU�+RXVH�VWDLUV�PD\�ZHOO�EH�MXVW�RQH�RI�
PDQ\�ZKLFK�ZHUH�LQ�WKH�.LPEHU�KRXVHKROG���2Q�WKH�EDVLV�RI�WKH�WZHOYH�GLVFV��DOO�ZH�FDQ�VD\�LV�WKDW�WKH\�OLNHO\�UHIOHFW�WKH�
WDVWHV�RI�D�UHVSHFWDEOH�PLGGOH-FODVV�KRXVHKROG�RI�WKH�HUD���,W�LV�JRRG�WKRXJK�WKDW�VRPHRQH�FRQQHFWHG�WR�WKH�.LPEHU�
IDPLO\�GLG�WKLQN�RI�WKH�0*&&�ZKHQ�GHFLGLQJ�ZKDW�WR�GR�ZLWK�D�FROOHFWLRQ�ZKLFK�LV�QRZ�DOPRVW�XQSOD\DEOH��,�VXVSHFW�
WKRXJK�WKDW�WKH�UHDVRQ�WKH\�KDYH�EHHQ�RQ�D�WDEOH�RQ�WKH�XSSHU�ODQGLQJ�IRU�VRPH�WLPH��LV�GXH�WR�RXU�YHU\�DEOH�DUFKLYLVW�
3HWHU�1HDO�EHLQJ�XQDEOH�WR�ILQG�DQ�DSSURSULDWH�VSRW�LQ�DPRQJ�WKH�IDFWRU\�UHFRUGV��UHSDLU�PDQXDOV��EDGJHV�DQG�WKH�OLNH��
$OVR��DV�IDU�DV�,�DP�DZDUH��.LPEHU�+RXVH�KDV�QR�HTXLSPHQW�FDSDEOH�RI�SOD\LQJ�WKHVH�GLVFV� 



ϭϭ 

0HPEHUV�DQG�WKHLU�0J¶V 

d:�DŽƌĂŶ�ŚĂƐ�ďĞĞŶ�ďƵƐǇ�ŽŶ�ŚŝƐ�D'��ǁŽƌŬŝŶŐ�ŽŶ�ƚŚĞ�ƐĞĂƚƐ�ĨŽƌ�ŚŝƐ�D'�͘ 

7-�KDV�GRQH�VXFK�D�EHDXWLIXO�
ZRUN�RQ�KLV�RWKHU�0*¶V�,�FDQ�
QRW�ZDLW�WR�VHH�WKH�ILQLVKHG�
UHVXOW�RQ�KLV�0*$� 

0LOHV�:DUUHQ�ZLWK�WKH�KHOS�RI�5REHUW�1REOHV�KDV�PDGH�VRPH�SURJUHVV�RQ�KLV�0*&�

6WHYH�.LUE\�KDV�EHHQ�ZRUNLQJ�RQ�0LOOLFHQW�5RVH�DQG�\HV�LW�ORRNV�OLNH�D�ERG\�ZLOO�ILW�LQ�WKH�ERRW� 

$OLJQLQJ�WKH�ERQQHW� *RLQJ�WR�H[WUHPHV�WR�DGMXVW�
WKH�ERRW�ODWFK� 

,PSRUWDQW�VWXII� $�QLFH�FOHDQ�

MDFN͘ 

:LWK�WKH�KHOS�RI�3DXO�.RQNOH�DQG�5REHUW�1REOHV�IURP�
%ULWLVK�$XWR�5HSDLU�-DPHV�0DF,QGRH¶V�0*$�&RXSH�LV�
DOO�WLFNHW\�ERR�DJDLQ� 



ϭϮ 

9HJDV�%DE\ 

:RUGV�DQG�3KRWRV�%\�$QG\�/LQFROQ 

,Q�HDUO\�-DQXDU\�������ZKHQ�&29,'-���ZDV�D�QHZV�VWRU\�DQG�VHHPHG�XQOLNHO\�WR�WRXFK�RXU�OLYHV��,�KDWFKHG�D�FXQQLQJ�
SODQ��,�ZDV�VFKHGXOHG�WR�YLVLW�1HOOLV�$)%�IRU�D�EXVLQHVV�PHHWLQJ�RQ�D�0RQGD\�PRUQLQJ��DQG�,�NQHZ�WKDW�,�ZDQWHG�WR�
GULYH�RQH�RI�P\�0*V�WR�&DOJDU\�LQ�ODWH�-XQH�IRU�0*������,¶G�GULYHQ�ERWK�RI�P\�FDUV�WR�/RV�$QJHOHV�EHIRUH��EXW�QRW�UH�
DOO\�JRQH�IXUWKHU�DILHOG�WKDQ�WKDW��LQ�VSLWH�RI�ZLQQLQJ�WKH�KLJK�PLOHDJH�DZDUG�WZR�\HDUV�UXQQLQJ��+DKD�����$OVR��P\�IDYRU�
LWH�EURWKHU-LQ-ODZ�ZLWKLQ�GULYLQJ�GLVWDQFH��.HLWK��ZDV�OLYLQJ�LQ�+HQGHUVRQ�19�ZKLOH�P\�VLVWHU�3DXOD�ZDV�ZRUNLQJ�LQ�'HQ�
YHU�DQG�7H[DV�DQG�UDUHO\�DEOH�WR�JHW�EDFN�WR�1HYDGD��6R��,�WKRXJKW��.HLWK�ZDV�XQVXSHUYLVHG��,�ZDV�XQHQFXPEHUHG��
DQG�WKHUHIRUH�,�FRXOG�KDYH�DQ�$GYHQWXUH���,�ZRXOG�GULYH�P\�EOXH����0*%��%OXH�-D\��WR�+HQGHUVRQ��KDYH�D�IHZ�OLEDWLRQV�
ZLWK�.HLWK��JR�WR�1HOOLV��WKHQ�GULYH�WR�/RV�$QJHOHV�IRU�DQRWKHU�EXVLQHVV�WULS��DQG�WKHQ�EDFN�KRPH�IRU�WKH�ZHHNHQG��
:KDW�FRXOG�EH�VLPSOHU�DQG�PRUH�HQMR\DEOH�WKDQ�WKDW"��,�SLFNHG�WKH�EOXH����0*%�UDWKHU�WKDQ�WKH�UHG����0*%�*7�EH�
FDXVH�,�UHFNRQHG�LV�ZDV�WKH�PRUH�UHOLDEOH�RI�WKH�WZR�FDUV��,�WKLQN�\RX�PD\�VHH�ZKHUH�WKLV�LV�JRLQJ« 

0\�6XQGD\�GULYH�RXW�WR�/DV�9HJDV�ZDV�ERWK�ZRQGHUIXO�DQG�ELWWHUO\�FROG��,Q�WKH�VSLULW�RI�$GYHQWXUH��,�KDG�QRW�UHDOO\�
FKHFNHG�WKH�WHPSHUDWXUH�LQ�WKH�PRXQWDLQ�SDVVHV��DQG�WR�P\�VXUSULVH��P\�8.�VRXUFHG�UHG�0*�MDFNHW�ZDV�MXVW�QRW�UHDO�
O\�XS�WR�WKH�WDVN�RI����PSK�PRWRULQJ��ZLWKRXW�D�FRQYHUWLEOH�WRS��DERYH�WKH�VQRZ�OLQH��LQ�WKH�HYHQLQJ��%\�WKH�HQG��,�KDG�
RQ�WZR�ZRRO\�KDWV��JORYHV��D�IOHHFH��WKH�UHG�MDFNHW��D�KDOI�WRQQHDX��WKH�KHDW�IXOO�EODVW��DQG�D�EODQNHW�RQ�P\�OHJV��,�GLG�
ZDUP�XS�DIWHU�DERXW�DQ�KRXU�DW�.HLWK¶V�KRXVH��7KH�FDU�UDQ�IODZOHVVO\�LQ��WK�RYHUGULYH�DW�DERXW����PSK�PRVW�RI�WKH�ZD\��
,�UHFHLYHG�TXLWH�D�IHZ�WKXPEV�XS�IURP�WKRVH�,�SDVVHG�RU�ZKR�SDVVHG�PH���6R�IDU��LW�ZDV�D�JUHDW�DGYHQWXUH� 

7KH�QH[W�PRUQLQJ��,�GURYH�WR�1HOOLV�LQ�D�VXLW�DQG�WLH��DQG�GHFLGHG�WR�EX\�JDV�EHIRUH�JRLQJ�RQ�EDVH��7KH�ILUVW�LQNOLQJ�
WKDW�VRPHWKLQJ�ZDV�ZURQJ�ZDV�ZKHQ�P\�VKRHV�ZHUH�VOLSSLQJ�RQ�WKH�KHHO�PDW��DQG�WKHQ�ZHUH�ZHW�ZKHQ�,�JRW�RXW�RI�
WKH�FDU"���+PPP��WKH�UHDU�KDOI�RI�P\�GXDO�EUDNH�PDVWHU�F\OLQGHU�ZDV�ORZ��DQG�LWV�FRQWHQWV�ZHUH�DSSDUHQWO\�RQ�WKH�
IORRU�PDW��7KDW�LV�QRW�JRRG«�$QG�EUDNH�IOXLG��'27���6LOLFRQ��ZDVQ¶W�LQ�P\�VWDVK��:HOO��,�FOHDQHG�P\�VKRHV��WKH�PDW��
DQG�ILOOHG�WKH�WDQN�ZKLOH�WKLQNLQJ�IXULRXVO\�DOO�WKH�UHVW�RI�WKH�ZD\�WR�WKH�YLVLWRU�FHQWHU��7KH�PHHWLQJ�ZDV�ILQH��QR�GUDPD��
DQG�,�GLG�QRW�KDYH�WR�FRQIHVV�P\�0�&�LQFRQWLQHQFH�WR�P\�FROOHDJXHV�RU�WKH�FXVWRPHU��,�PDQDJHG�WR�EX\�VRPH�'27���
EUDNH�IOXLG�EHIRUH�GULYLQJ�EDFN�WR�+HQGHUVRQ��$IWHU�FRQVXOWDWLRQ�ZLWK�3DXO�.RQNOH��,�GHFLGHG�WKDW�LW�ZRXOG�EH�GR-DEOH�
EXW�QRW�DGYLVDEOH�WR�PL[�LW�XS�RQ�WKH�IUHHZD\�EDFN�WR�6DQ�'LHJR�ZLWK�ò�RI�D�0DVWHU�&\OLQGHU���)RUWXQDWHO\��.HLWK�VDZ�
WKH�IXQQ\�VLGH�RI�WKLV�SUHGLFDPHQW��DQG�PRUH�WR�WKH�SRLQW��UHDOL]HG�WKDW�KH�ZRXOG�67,//�EH�XQVXSHUYLVHG�WKH�QH[W�
ZHHNHQG�LI�,�OHIW�WKH�FDU�LQ�KLV�JDUDJH�DQG�FDPH�EDFN�WR�IL[�LW���,�UHQWHG�D�FDU�DQG�XVHG�LW�WR�JHW�KRPH��JR�WR�/RV�$QJH�
OHV�DQG�WKHQ�EDFN�WR�/DV�9HJDV�WKH�QH[W�ZHHNHQG���,�WKRXJKW�FDUHIXOO\�DERXW�ZKDW�,�QHHGHG��RUGHULQJ�DOO�WKH�SDUWV�
IURP�3DXO��,�SXW�WRJHWKHU�DQ�H[SDQGHG�WRRO�NLW��LQFOXGLQJ�D�IORRU�MDFN��D[OH�VWDQGV��VSDUH�QXWV�	�EROWV��HWF��,�ZDV�VXUH�
WKDW�LW�ZRXOG�DOO�ILW�LQ�WKH�ERRW�RI�WKH�0*%�ZKHQ�,�ZDV�GRQH��,I�QRW��WKHUH�ZDV�DOZD\V�WKH�SDVVHQJHU�VHDW��/HDYLQJ�6DQ�
'LHJR�DW���DP��,�ZDV�ZRUNLQJ�RQ�WKH�FDU�E\�������DP��,�TXLFNO\�IRXQG�WKHUH�ZDV�VRPH�EODFN�VOXGJH�LQ�ERWK�KDOYHV�RI�
WKH�UHVHUYRLU��VR�,�WKLQN�LW�ZDV�ZLVH�QRW�WR�FKDQFH�D�ORQJ�GULYH�KRPH�ZKHQ�WKH�IURQW�EUDNHV�FRXOG�DOVR�IDLO���,¶P�VXUH�,�
FRXOG�FKDQJH�WKH�0�&�IDVWHU�QH[W�WLPH��EXW�,¶G�IRUJRWWHQ�D�IHZ�RI�WKH�WULFNV�LQ�WKH����\HDUV�WKLV�RQH�KDG�ODVWHG��,�ILQDOO\�
KDG�WR�XQEROW�WKH�SHGDO�ER[�VR�WKDW�,�FRXOG�JHW�WKH�0�&�ILWWLQJV�XQGRQH��)RUWXQDWHO\��,�GLG�QRW�KDYH�WR�UHEOHHG�WKH�
FOXWFK��D�SLJ�RI�D�MRE��,W�WRRN�DOO�GD\��ILQLVKLQJ�DW���SP��-XVW�LQ�WLPH�IRU�D�FHOHEUDWRU\�GULYH�ZKHQ�LW�VHHPHG�WKDW�WKH�
RYHUGULYH�ZRXOGQ¶W��%XW�LW�ZDV�ODWH��,�ZDV�FROG��KXQJU\��DQG�WKLUVW\�DQG�.HLWK�KDG�SDWLHQWO\�KHOSHG�PH�PRVW�RI�WKH�GD\���
7LPH�IRU�D�WULS�WR�D�EUHZ�SXE�ZLWK�IRRG��LQ�.HLWK¶V�5DQJH�5RYHU�WKDW�KDG�D�WRS�DQG�KHDW� 



ϭϯ 

,�OHIW�WKH�QH[W�PRUQLQJ��6XQGD\��D�ZHHN�DIWHU�,�KDG�RULJLQDOO\�VHW�RXW��WR�GULYH�KRPH��+PPP��WKH�RYHUGULYH�VWLOO�ZRXOG�
QRW�ZKHQ�WKH�FDU�ZDV�FROG��$IWHU�DERXW����PLOHV��LW�VXGGHQO\�FDPH�RQ��DQG�RII��E\�WKH�VZLWFK��DQG�,�KDG�VRPHWKLQJ�
QHZ�WR�WKLQN�DERXW�RQ�WKH�GULYH�KRPH��,�JRW�DERXW�����RI�WKH�ZD\�KRPH�ZKHQ�,�VZLWFKHG�RXW�RI�RYHUGULYH�XS�D�JUDGH�
DQG�WKHQ�ZDV�ZLWKRXW�LW�DOO�WKH�UHVW�RI�WKH�ZD\�KRPH��2I�FRXUVH��LW�LV�QRW�UHDOO\�DGYLVDEOH�WR�GULYH�IRU�KRXUV�DW�������RU�
������530��EXW�,�KDYH�WR�VD\�WKH�H[KDXVW�VRXQGV�UHDOO\�QLFH�DW�WKRVH�HQJLQH�VSHHGV���0\�HQJLQHHULQJ�PLQG�KDG�PH�
FRQYLQFHG�WKDW�LW�ZDV�HOHFWULFDO�E\�WKH�WLPH�,�JRW�KRPH��,�GLG�JHW�VRPH�DGYLFH�WKDW�LW�ZDV�SUREDEO\�RLO�SUHVVXUH��,�RU�
GHUHG�D�QHZ�VROHQRLG�FRLO��DQG�,�DP�SOHDVHG�WR�VD\�WKDW�LW�ZDV�WKH�FRLO� 

$QG�QRZ��ZLWK�&29,'-����,�SUREDEO\�ZLOO�QRW�JHW�WR�GULYH�DQ�0*�WR�&DOJDU\�LQ�-XQH��%XW�,�KDG�DQ�$GYHQWXUH��DQG�,�
NQRZ�WKDW�0*�LV�WKH�KREE\�RI�FDU�UHSDLU�LQ�XQXVXDO�DQG�H[RWLF�ORFDWLRQV� 

7KLV�ODVW�SKRWR�LV�IURP�������ZKHQ�,�KDG�ILUVW�JRWWHQ�WKH�FDU�
EDFN�RQ�WKH�URDG��,�KDG�D�KDELW�RI�NQRFNLQJ�WKH�3HFR�H[KDXVW�RII�
WKH�KHDGHU�XQWLO�'XDO7RQH�PXIIOHU�JRW�EXV\�ZLWK�WKHLU�ZHOGHU� 



ϭϰ 

0\�4XDUDQWLQH�3URMHFWV 
:RUGV�DQG�3KRWRV�%\�$QG\�/LQFROQ 

:LWK�DOO�WKH�VWD\-DW-KRPH�RUGHUV��,�GHFLGHG�WR�WDNH�DGYDQWDJH�RI�VRPH�RI�P\�RII-ZRUN�KRXUV�WR�DWWHQG�WR�VHYHUDO�RI�WKH�
SURMHFWV�WKDW�,�KDG�SODQQHG�IRU�D�\HDU�RU�PRUH��,W�UHDOO\�HQGHG�XS�EHLQJ�D�ORW�RI�IXQ�DQG�D�ORW�RI�ZRUN��2QH�RI�WKH�PRUH�
LQWHUHVWLQJ�DVSHFWV�RI�WKLV�LV�WKDW��ZLWK�0RVV�FORVHG��,�KDG�WR�UHSDLU�D�FRXSOH�RI�WKLQJV�WKDW�QRUPDOO\�,�PLJKW�UHSODFH�RU�
KDYH�GRQH�IRU�PH� 

)LUVW��LQ�)HEUXDU\��0DUN�6KHOOH\�SRVWHG�WKDW�KH¶G�ILWWHG�WKH�WRXULQJ�WDQN�WR�KLV�0*&�DQG�YHU\�NLQGO\�RIIHUHG�PH�KLV�ROG�
VWDQGDUG�VL]H�WDQN��0\����0*%�*7�³&DUGLQDO´�KDG�DSSDUHQWO\�EHHQ�MDFNHG�E\�WKH�SHWURO�WDQN�DW�VRPH�SRLQW�DQG�WKH�IXHO�
JDXJH�ZDV�XVHOHVV�DV�D�UHVXOW��,�ZHQW�WR�0DUVKDOO¶V�WR�JHW�D�IHZ�VSDUH�FDSWLYH�QXW�FOLSV�DQG�GURYH�WKH�FDU�WLOO�LW�ZDV�MXVW�
DERXW�HPSW\��,�WKHQ�UDQ�WKH�UHPDLQLQJ�IXHO�WKURXJK�WKH�SXPS�XQWLO�VRPH�VSDUH�JDV�FDQV��,W�ZDVQ¶W�WRR�EDG�UHPRYLQJ�	�
UHSODFLQJ�WKH�WDQN��DQG�,�ZDV�DEOH�WR�PRYH�WKH�IORDW�IURP�0DUN¶V�WDQN�ZLWK�WKH�VHQGHU�IURP�P\�ROG�WDQN�DQG�YHULI\�WKDW�LW�
RKP¶G�RXW�SURSHUO\��7KH�*7�KDG�RULJLQDOO\�EHHQ�VROG�LQ�)UDQFH�EHIRUH�JRLQJ�WR�7HQQHVVHH�DQG�WKHQ�1RUWKHUQ�&DOLIRU�
QLD��$W�VRPH�SRLQW��WKH�WDQN�KDG�EHHQ�UHSODFHG�E\�VRPHWKLQJ�WKDW�ZDV�MXVW�PDGH�ZURQJ�LQ�WKH�ILOOHU�LQOHW��7R�µIL[¶�WKH�
IXQQ\�DQJOHV��WKH�SUHYLRXV�PHFKDQLF�KDG�FXW�WKH�ILOOHU�QHFN�DQG�XVHG�VRPH�H[WUD�KRVH���:HV�6LVVRQ�RIIHUHG�D�VSDUH�
ILOOHU�QHFN�DQG�EURXJKW�LW�RYHU���:H�KDG�D�JRRG�FKDW�DQG�KH�JRW�WKH�FKDQFH�WR�WHVW�GULYH�KLV�UHFHQW�UHSDLUV���7KDQNV�WR�
ERWK�0DUN�DQG�:HV� 

1H[W��WKH�*7�VWDUWHG�KDYLQJ�FKDUJLQJ�SUREOHPV��,�HQGHG�XS�WDNLQJ�D�VSDUH�JHQHUDWRU��IRU�WKH�*7���D�VSDUH�DOWHUQDWRU�
�IRU�WKH����0*%���DQG�VRPH�YROWDJH�UHJXODWRUV�WR�D�UHSXWDEOH�VKRS�LQ�6DQ�'LHJR��7KH�DOWHUQDWRU�DQG�JHQHUDWRU�ERWK�
ORRNHG�EHDXWLIXO�ZKHQ�WKH\�FDPH�EDFN�EXW�WKH\�VDLG�WKH\�FRXOG�QRW�DGMXVW�RU�IL[�WKH�UHJXODWRUV��,�ORRNHG�WKH�UHJXODWRUV�
RYHU�FDUHIXOO\��VDZ�D�EURNHQ�FRQQHFWLRQ�RQ�RQH�DQG�ILOHG�WKH�SRLQWV�RQ�WKH�RWKHU��,W�ZRUNHG�JUHDW�DIWHU�WKDW��EXW�VRRQ�
WKH�µQHZ¶�JHQHUDWRU�VWDUWHG�VTXHDOLQJ��,�WRRN�LW�EDFN�DQG�WKH\�FRXOG�QRW�ILQG�DQ\WKLQJ�ZURQJ�ZLWK�LW��WKRXJK�WKH\�UH�
SODFHG�WKH�UHDU�EXVKLQJ�MXVW�LQ�FDVH��:KHQ�,�JRW�LW�KRPH��,�UHDOL]HG�WKDW�WKH�IDQ�	�SXOOH\�ZHUH�DERXW����´�RU�����´�WRR�IDU�
IRUZDUG��VR�WKH�EHOW�IURP�JHQHUDWRU�WR�ZDWHU�SXPS�ZDV�FRFN-H\HG��:KHQ�,�WRRN�WKH�SXOOH\�RII��,�IRXQG�WKDW�WKDW�WKH�IDQ�
SXOOH\�WR�EHDULQJ�VSDFHU�ZDV�DERXW����´�WRR�ZLGH��,W�ZDV��VXVSLFLRXVO\��WKH�VDPH�DV�D�VSDUH�,�KDG�IURP�DQ�ROG�DOWHUQD�
WRU��VHH�SLFV�EHORZ���0D\EH�WKH\�PL[HG�VRPHWKLQJ�XS�LQ�UHDVVHPEO\"�$Q\ZD\��ZH�ZHUH�VXSSRVHG�WR�VWD\�DW�KRPH��VR�
,�ILWWHG�WKH�VSDFHU�RII�DQRWKHU�JHQHUDWRU��DQG�LW�KDV�EHHQ�ILQH�HYHU�VLQFH� 



ϭϱ 

6LQFH�,�ZDV�VWXFN�DW�KRPH�DQG�LW�ZDV�NLQG�RI�H[SHQVLYH�WR�JHW�WKH�JHQHUDWRU�UHEXLOW��,�GHFLGHG�WR�WU\�WR�UHEXLOG�P\�VSDUH�
JHQHUDWRU�P\VHOI��7KH�WKLQJ�LV��,�GR�QRW�KDYH�D�ODWKH�DQG�\RX�VRUW�RI�QHHG�WKDW�WXUQ�WKH�FRPPXWDWRU�EHIRUH�UHSODFLQJ�
EUXVKHV��6WHYH�.LUE\�ODWHU�YHU\�NLQGO\�RIIHUHG�WR�OHW�PH�XVH�KLV�ODWKH��EXW�,�IRXQG�D�ZRUN�DURXQG��:LWK�D�VPDOO�3KLOOLSV�
KHDG�ELW�LQ�D�GULOO��DQG�WKH�IURQW�SODWH�LQ�D�YLVH��E\�SUHVVLQJ�H[WUHPHO\�KDUG��,�FRXOG�JHW�WKH�DUPDWXUH�WR�VSLQ�ZLWKRXW�
ZREEOLQJ��,�WKHQ�XVHG�����������DQG�����JULW�ZHW-RU-GU\�WR�WXUQ�DQG�WKHQ�SROLVK�WKH�FRPPXWDWRU��:LWK�QHZ�EUXVKHV��LW�
ZRUNHG�DV�ZHOO�DV�WKH�SURIHVVLRQDOO\�UHEXLOW�RQH��8QWLO�LW�KDG�WR�JLYH�XS�LWV�EHDULQJ�VSDFHU�WR�IL[�WKH�SUREOHP�GHVFULEHG�
DERYH� 

7KHQ�,�UHDOL]HG�LW�ZDV�WLPH�WR�DGGUHVV�WKH�IDFW�WKDW�P\�\HDU-ROG�IL[�IRU�OHDNLQJ�UHDU�KXE�VHDOV�RQ�WKH����*7�ZDV�QRW�
HQWLUHO\�VXFFHVVIXO��,�ZDV�JHWWLQJ�VRPH�ZHHSLQJ�RQ�WKH�SDVVHQJHU�VLGH��,�KDG�QRWLFHG�WKH�0RVV�VHDO�ZHQW�LQ�D�OLWWOH�
WRR�HDVLO\�WKH�ODVW�WLPH��DQG�,�ZDV�FRQFHUQHG�WKDW�SHUKDSV�WKH�D[OH�µFDS¶�ZDV�ZRUQ��RU�WKH�VHDO�ZDV�XQGHUVL]H��6R��,�
KDG�ERXJKW�ERWK�0RVV�DQG�1$3$�VHDOV�D�ZKLOH�EDFN��:KHQ�,�JRW�LW�DSDUW��LW�ZDV�FOHDU�WKDW�WKH�VHDO�ZDV�OHDNLQJ�IURP�
WKH�FHQWHU��,QQHU�'LDPHWHU��,'��DURXQG�WKH�RLO�VHDO�FROODU��7KH�FROODU�KDG�VRPH�ZLWQHVV�PDUNV�DURXQG�WKH�FLUFXPIHU�
HQFH�IURP�ROG�VHDOV�DQG�D�FRXSOH�RI�VFUDWFKHV�WKDW�FRXOG�KDYH�FDXVHG�D�PLQRU�OHDN��:LWK�0RVV�EHLQJ�VKXW��WKH�RLO�
VHDO�FROODU�LV�XQDYDLODEOH�ULJKW�QRZ��,�GHFLGHG�WR�SROLVK�RXW�WKH�PDUNV��E\�KDQG��VHH��,�GR�QRW�KDYH�D�ODWKH���HYHQ�
WKRXJK�,�FRXOG�KDYH�GULYHQ����PLQXWHV�HDFK�ZD\�WR�6WHYH¶V�KRXVH�WR�XVH�KLV�ODWKH��:LWKLQ�DERXW�DQ�KRXU��,�KDG�SRO�
LVKHG�RXW�WKH�ZHDU�PDUNV�DQG�VFUDWFKHV�LQ�D�ZD\�WKDW�ZDV�HYHQ�DOO�DURXQG��,�ZDV�OXFN\�WKDW�WKLV�OHDN�ZDV�VR�VOLJKW�
WKDW�P\�EUDNH�VKRHV�DQG�GUXPV�KDG�QRW�EHHQ�FRQWDPLQDWHG��VR�,�MXVW�KDG�WR�SXW�HYHU\WKLQJ�EDFN�WRJHWKHU�DJDLQ���,�
DOVR�IRXQG�WKDW�WKH�1$3$�VHDOV�KDYH�WKHLU�OLS�DERXW������´�PRUH�µRXWERDUG¶�WKDQ�WKH�0RVV�VHDOV��VR�,¶P�KRSLQJ�WKDW�
WKLV�³EHOWV�DQG�EUDFHV´�DSSURDFK�ZLOO�NHHS�WKDW�KXE�OHDN-IUHH�� 



ϭϲ 

$QG�WKHQ��,�GHFLGHG�WKDW�LW�ZDV�WLPH�WR�IL[�WKH�1HZ-2OG-6WRFN��126��/HV�/HVWRQ�6WHHULQJ�:KHHO�WR�WKH����0*%�*7��,�
KDYH�QHYHU�UHDOO\�OLNHG�WKH�1DUGL�WKDW�FDPH�RQ�WKH�FDU�DQG�ZDV�DEOH�WR�ILQG�WKH�126�//�ZKHHO�DQG�ILWWLQJ�NLW�DERXW���
\HDUV�DJR��$ORQJ�WKH�ZD\��,�ZRXOG�ILW�D�QHZ�VWHHULQJ�8--RLQW�XVLQJ�D�VSDUH�,�JRWWHQ�IURP�D�IULHQG�DQG�UHEXLOW�VRPH�WLPH�
DJR��,W�DOO�ZHQW�ZHOO��H[FHSW�,�GLG�QRW�UHDOL]H�WKDW�WKH�VSOLQHV�RQ�WKH�VSDUH�8--RLQW�ZHUH�WKRURXJKO\�EXJJHUHG�XQWLO�,�ZDV�
PRVW�RI�WKH�ZD\�WKURXJK��,�HYHQWXDOO\�KDG�WR�WDNH�DSDUW�WKH�VSDUH�8-MRLQW�DQG�UHEXLOG�WKH�RQH�WKDW�FDPH�RII�WKH�FDU��
7KHQ�,�DOLJQHG�WKH�UDFN�WR�WKH�FROXPQ�ZLWK�D�KRPHPDGH�DOLJQPHQW�WRRO��SXW�LW�DOO�EDFN�WRJHWKHU��DQG�SXW�RQ�WKH�QHZ�
ZKHHO��,�DP�RII�E\�D�VSOLQH��VR�,¶OO�KDYH�WR�IL[�WKDW�VRPHWLPH�VRRQ� 

$QG�WKHQ�ILQDOO\��WKH����0*%�KDV�DOZD\V�ZRUQ�YHQW�ZLQGRZV�IURP�D���-���FDU��HYHQ�WKRXJK�,�KDG�EHHQ�DEOH�WR�UH�
SODFH�WKH�GRRUV�ZLWK�WKH�FRUUHFW�HDUO\�VW\OH��,�IRXQG��ERXJKW��DQG�UHEXLOW�HDUO\�YHQW�ZLQGRZV��ZLWK�WKH�FXUYHG�KDQGOH��
ODVW�\HDU�EXW�ZDV�WRR�EXV\�WR�VZDS�WKHP�RXW��,�GLG�WKDW�WRGD\��WKRXJK�LW�UHDOO\�HQGHG�XS�WDNLQJ�PRVW�RI�WKH�GD\�WR�JHW�
WKHP�VZDSSHG�RXW�DQG�DOLJQHG� 

0\�FDUV�DUH�D�ORW�RI�ZRUN��D�ODERU�RI�ORYH��,�VXSSRVH��$QG�D�JUHDW�GLVWUDFWLRQ�IURP�DOO�WKH�FUD]LQHVV�LQ�WKH�QHZV�
WKHVH�GD\V���,W�KDV�EHHQ�IXQ�GRLQJ�WKHVH�SURMHFWV��EXW�,�DP�WLUHG�WRGD\� 

dŚĂŶŬƐ�>ŽƵ�'ĂůƉĞƌ͘ 



ϭϳ 

)RU�6DOH 
�����0*�0LGJHW 

3XUFKDVHG�LW�QHZ�IURP�.HDUQ\�0HVD�%ULWLVK��7KH�UROO�EDU�ZDV�DOUHDG\�LQVWDOOHG�DW�WKH�WLPH�DQG�LW�ZDV�
QHYHU�UHPRYHG� �2QH�RI�WKH�PHFKDQLFV��1HLO�$QWKRQ\��DW�WKH�GHDOHUVKLS�DGYLVHG�PH�WR�MRLQ�WKH�0*�
&OXE�DV�VRRQ�DV�P\�ZDUUDQW\�H[SLUHG� �6R�,�DQG�WKLV�FDU�KDYH�EHHQ�PHPEHUV�RI�WKH�0*�&OXE�VLQFH�

����� �:H�KDYH�HQMR\HG�RXU�WLPH�WRJHWKHU� �,W�KDV�EHHQ�JDUDJHG�VLQFH�LW�DUULYHG�DQG�KDV�RQO\�
�������PLOHV��,W�KDV�EHHQ�FDUHG�IRU�DQG�VHUYLFHG�RYHU�WKH�\HDUV�E\�ZRQGHUIXO�0*�&OXE�PHPEHUV�
DQG�WKDQNV�WR�WKHP�LW�LV�VWLOO�KDSSLO\�RQ�WKH�URDG� �(YHU\WKLQJ�RQ�WKLV�FDU�LV�RULJLQDO�LQFOXGLQJ�WKH�
SDLQW� �2QO\�WLUHV�KDYH�EHHQ�FKDQJHG� �7KH�WRS�LV�UHODWLYHO\�QHZ� �5XEEHU�EXPSHUV�DUH�LQ�JUHDW�

VKDSH� �:LQGRZ�UXEEHU�FRXOG�XVH�UHSODFLQJ��7KLV�OLWWOH�FDU�LV�WRR�PXFK�IXQ�QRW�WR�EH�GULYHQ�RQ�D�UHJ�
XODU�EDVLV�DQG�WKDW�XQIRUWXQDWHO\�LV�JHWWLQJ�WR�EH�PRUH�DQG�PRUH�RI�D�FKDOOHQJH�IRU�PH��6R�LI�\RX�DUH�
LQWHUHVWHG�LQ�D�FORVHU�ORRN�,�FDQ�EH�FRQWDFWHG�E\�HPDLO�DW �6/LYHO\#JPDLO�FRP �7KH�DVNLQJ�SULFH�LV�

��������,�ZLOO�HQWHUWDLQ�RIIHUV�EXW�,�IHHO�WKLV�LV�D�IDLU�SULFH�JLYHQ�LW
V�KLVWRU\�DQG�FRQGLWLRQ�  � 

0DQ\�7KDQNV 

6KDUOHHQ��/LYHO\ 



ϭϴ 

5HJDOLD 
7-VKLUW�  ���-�� 

/�6�	����� ���-�� 

3ROR  ���-�� 

-DFNHW  ����-�� 

�&DS ������������-�� 

/DQ\DUG  ��-��� 

/LFHQFH�)UDPH����-�� 

3DWFK  ����-�� 

�����3LQ  �����-�� 

&DU�%DGJH ��������-�� 
$YDLODEOH�DW�&OXE�0HHWLQJV�RU�FRQWDFW�-LP�7LPOLQ� 



ϭϵ 

(QGQRWH 
7KDQNV�DJDLQ�WR�3HWHU�&RRN�IURP�WKH�0*&&�IRU�DQ�LQWHUHVWLQJ��GLIIHUHQW�DQG�IXQ�DUWLFOH�DERXW�
&HFLO�.LPEHU�DQG�WR�$QG\�/LQFROQ�IRU�KLV�WZR�DUWLFOHV��,�GLG�VKDPHOHVVO\�SRDFK�RXU�)DFHERRN�
SDJH�IRU�VRPH�FRQWHQW��WR�ILOO�D�IHZ�KROHV�VR�DSRORJLHV�IRU�QRW�DVNLQJ�DKHDG�RI�WLPH��7KH�SKRWR�
EHORZ�LV�RI�'DYH�$OOHQV�QHZ�0*%�QLFHO\�GHFRUDWHG�E\�KLV�ZLIH�E\�WKH�ORYHO\�1RUPD��'R�QRW�IRU�
JHW�WR�JHW�RXW�\RXU�FDPHUDV�DQG�SKRWRJUDSK�\RXU�0*�SURMHFWV�DQG�DFWLYLWLHV�GXULQJ�VKHOWHU�DW�
KRPH�DQG�VHQG�WKHP�LQ�WR�GHFRUDWH�WKH�1HZVOHWWHU� 

1HZ�0HPEHUV 

3OHDVH�ZHOFRPH�RXU�QHZ�PHPEHUV�IRU�$SULO��-DUHG�DQG�(ULQ�(QJOLVK��ZKR�DUH�WKH�
SURXG�RZQHUV�RQ�D������0*%��6DGO\��ZH�ZRQ¶W�JHW�WR�PHHW�WKHP�LQ�SHUVRQ�XQWLO�
WKLQJV�EHJLQ�WR�RSHQ�XS�� 


