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:LOOLDP� 5DPHVH\�� WKH� VRQ� RI� 'DYLG� 5DPVD\�� D� FORFNPDNHU� IURP�
:HVWPLQVWHU�� /RQGRQ��ZDV� ERUQ�RQ� WKH� ��WK�0DUFK�������+H� FKDQJHG� WKH�
VSHOOLQJ� RI� KLV� VXUQDPH� WR� 5DPHVH\� DV� KH� EHOLHYHG� KLV� DQFHVWRUV� WR� KDYH�
EHHQ�(J\SWLDQ�DQG�ZDQWHG�LW�WR�UHIOHFW�WKH�QDPH�RI�WKH�SKDUDRKV�5DPHVHV��
�

+H� DWWHQGHG� D� QXPEHU� RI� VFKRROV� LQ� /RQGRQ� WR� DWWHQG� 2[IRUG�
8QLYHUVLW\��7KH�RXWEUHDN�RI�WKH�&LYLO�:DU�SXW�SDLG�WR�WKDW�LGHD�DQG�KH�ILUVW�
ZHQW� WR� 6DLQW� $QGUHZV� 8QLYHUVLW\�� 6FRWODQG� DQG� ODWHU� WR� (GLQEXUJK� � WR�
VWXG\��
�
� 7KH� SODJXH� ILQDOO\� GURYH� KLP� DZD\� IURP� (GLQEXUJK� DQG� KH�
UHWXUQHG�WR�/RQGRQ�LQ�$SULO�������,Q������KH�JUDGXDWHG�DV�D�PHGLFDO�GRFWRU�
DW� 0RQWSHOOLHU� 8QLYHUVLW\�� /LYLQJ� ZLWK� KLV� IDWKHU� LQ� +ROERUQ� KH� ZDV�
DGPLWWHG�DV�DQ�H[WUD�OLFHQWLDWH�WR�WKH�/RQGRQ�&ROOHJH�RI�3K\VLFLDQV�RQ���VW�
-XO\�������DQG�ZDV�WR�EHFRPH�D�SK\VLFLDQ�LQ�RUGLQDU\�WR�&KDUOHV�,,��,Q�-XQH�
�����KH�ZDV�DGPLWWHG�DV�D�IXOO�0'�E\�5R\DO�0DQGDWH��
�
�� 5DPHVH\� QHYHU� PDUULHG�� DQG� WR� RXU� NQRZOHGJH� SURGXFHG� QR�
RIIVSULQJ�� ,Q� IDFW�� KH� GRHVQ·W� DSSHDU� WR� KDYH� EHHQ� SDUWLFXODUO\� IRQG� RI�
ZRPHQ� DW� DOO� DV� KH� VD\V� LQ�9R[�6WHOODUXP�� ´$QG�QRZ� ,� FDQQRW� EXW� UHMRLFH�
ZKHQ� ,� FRQVLGHU� WKDW� ,� DP� QRW� PDUULHG«QRWKLQJ� WR� GR� ZLWK� ZRPHQ«�
SURPLVH�\RX�WKH\�DUH�WRR�KRW�WR�PHGGOH�ZLWK�µ�$W�OHDVW�SDUW�RI�KLV�GLVOLNH�RI�
ZRPHQ�FRXOG�EH�DWWULEXWHG�WR�KLV�IHDU�RI�FDWFKLQJ�V\SKLOLV��´2U�(QJOLVK�SR[�
DV�LW�PD\�QRZ�EH�WHUPHG�IRU�WKH�IUHTXHQF\�RI�LW�DPRQJ�XVµ��
�
� )RU�PXFK� RI� KLV� OLIH� KH� OLYHG�ZLWK�KLV� IDWKHU� LQ�+ROERUQ��/RQGRQ��
0HGLFLQH� ZDV� KLV�PDLQ� LQWHUHVW�� DQG� KH� KDG� D� SDUWLFXODU� HQWKXVLDVP� IRU�
SRLVRQV� DQG� YHQRP� DV� VKRZQ� LQ� KLV� ZRUNV� RQ� WKH� VXEMHFW�� � $OWKRXJK� LW�
FRPHV� DV� QR� VXUSULVH� WKDW� KH� FLWHG� RSLXP� DV� EHLQJ� GDQJHURXV�� KH� ZDV�
HTXDOO\�VFDWKLQJ�RI�WKH�´PHDQHVW�DQG�PRVW�XQZRUWK\�RI�DOO�YHJHWDEOHVµ�²�WKH�
OHHN��+H�EHOLHYHG�WKHP�WR�FDXVH�HSLOHSV\�DQG�PDGQHVV��,Q�IDFW��WKH�ERG\·V�
UHDFWLRQV�WR�FHUWDLQ�IRRG�VHHPV�WR�KDYH�EHHQ�D�FRQVWDQW�ZRUU\�WR�5DPHVH\�
DV�KH�UHODWHV��´$�JHQWOHPDQ�RQH�GD\�DW�'LQQHU�DW�P\�IDWKHUV�,�UHPHPEHU�IHOO�
IURP�KLV�&KDLUH� LQ� D� VZRRQ� DW� WKH� VHUYLQJ� XS� RI� D� FXVWDUG�µ�&OHDUO\�� \RX�
FRXOG�QHYHU�EH�WRR�FDUHIXO��
�
� 0XFK� RI� KLV� WLPH� ZDV� VSHQW� ZLWK� KLV� FORVH� IULHQG�� )HUGLQDQGR�
*RUJHV�� ������������� ZKR� ZDV� WKH� JUDQGVRQ� RI� WKH� QDYDO� DQG� PLOLWDU\�
FRPPDQGHU� RI� WKH� VDPH� QDPH� DQG� WKH� VRQ� RI� -RKQ� *RUJHV�� )HUGLQDGR·V�
JUDQGIDWKHU�ZDV�DQ�(QJOLVK�FRORQL]HU�DQG�WKH�SURSULHWRU�RI�0DLQH��+H�ZDV�
NQLJKWHG� IRU� KLV� VHUYLFHV� WR� +HQU\� ,9� DQG� EHFDPH� PLOLWDU\� JRYHUQRU� RI�
3O\PRXWK�� ,Q� ����� )HUGLQDQGR� VROG� DOO� ULJKWV� WR� 0DLQH� WR� WKH� VWDWH� RI�
0DVVDFKXVVHWWV� IRU� ��������+H�PDUULHG�0DU\�$UFKGDOH�RQ���QG�0D\������
DQG�LV�UHPHPEHUHG�IRU�ZULWLQJ�D�VHULHV�RI�SDPSKOHWV�DERXW�KLV�JUDQGIDWKHU·V�
OLIH��5DPHVH\�LV�NQRZQ�WR�KDYH�OLYHG�LQ�3O\PRXWK��(QJODQG�LQ������DQG�WKH�
*RUJHV�IDPLO\�KDG�SURSHUW\�LQ�/RQGRQ���
�
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� ,Q������5DPHVH\�ZURWH��´)URP�P\�DERDG�LQ�/RQGRQ�RQ����-DQXDU\�
����«EHORYHG�IULHQG�)HUGLQDQGR�*RUJHV�ZKRP�,�DP�ZLOOLQJ�WR�SOHDVXUH�LQ�
D� KLJKHU� QDWXUH«IULHQGV� IRU� WZHQW\� \HDUV� VLQFH� VFKRRO� IULHQGV«µ���
)HUGLQDQGR�FRQWULEXWHG� WRZDUGV�5DPHVH\·V�ZULWLQJV�E\�ZULWLQJ�OHWWHUV�IRU�
KLP�WR�DQVZHU���
�
� 5DPHVH\�GHWDLOV�KLV�OLIH�VWRU\�LQ�$VWURORJ\�5HVWRUHG�²�SDUWLFXODUO\�WKH�
VDJD�RI�KLV�GLVSXWH�ZLWK�'U�+RPHV��7KLV�ZDV�QRW�D�KDSS\�WLPH�IRU�KLP�DV�
:LOOLDP� 5RZODQG� QRWHG�� ´´3RRU� :LOO�� LW� VHHPV� E\� KLV� 3DPSKOHW� KH� ZDV�
GLVWUDFWHG�ZKHQ�KH�SHQQ·G� LW�� )RU�KH�FRQIHVVHWK� LQ�KLV�(SLVWOH� WR�$OO�:HOO�
:LVKHUV�	F��WKDW�KH�ZDV�PRUH�SHUSOH[HG�DQG�WURXEOHG�DW�WKDW�LQVWDQW�RI�WLPH�KLV�
7UHDWLVH�ZDV�SHQQ·G�WKDQ�DOO�KLV�OLIH�µ�
�
� 5DPHVH\·V� ODVW� SXEOLFDWLRQ� ZDV� LQ� ����� DQG� QR� UHFRUG� KDV� EHHQ�
IRXQG�RI�WKHQ�ODWWHU�SDUW�RI�KLV�OLIH�DQG�LW�LV�XQNQRZQ�ZKHUH�DQG�ZKHQ�KH�
GLHG���
�
� $VWURORJ\� 5HVWRUHG� LV� DQ� LPSRUWDQW�ZRUN� DV� LW� UHPDLQV� WKH� SULPDU\�
VRXUFH��GLUHFWO\�RU�LQGLUHFWO\��IRU�HOHFWLRQDO�DVWURORJ\��9LYLDQ�5REVRQ·V�ERRN�
(OHFWLRQDO�$VWURORJ\���������LV�DOPRVW�FRPSOHWHO\�SODLJHULVHG�IURP�5DPHVH\·V�
ZRUN�� �$OWKRXJK�PXFK�RI�5DPHVH\·V�ZRUN�GLIIHUV� OLWWOH� IURP�WKDW�RI�RWKHU�
ZULWHUV��VXFK�DV�:LOOLDP�/LOO\���KLV�GHYRWLRQ�WR�GHWDLO�PHDQV�WKDW�KH�SURYLGHV�
PRUH� LQIRUPDWLRQ� LQ� SODFHV� VXFK� DV� ZKHUH� KH� OLVWV� SODQHWDU\� UXOHUVKLSV��
5DPHVH\·V� LQWHUHVWV� YDU\� IURP� RWKHU� FRQWHPSRUDU\� DVWURORJHUV� DQG� KH�
GHYRWHV� IDU�PRUH�VSDFH� WR�ZHDWKHU�SUHGLFWLRQ� �IRU�H[DPSOH��WKDQ�WKH\�GR���
2QH�RI�WKH�ILUVW�ZULWHUV�LQ�(QJOLVK��UDWKHU�WKDQ�/DWLQ��RQ�DVWURORJ\��KLV�ZRUN�
ZDV�WR�UHDFK�D�ZLGH�DXGLHQFH�DQG�ZDV�VWLOO�EHLQJ�UHIHUUHG�WR�ZHOO�LQWR�WKH�
WZHQWLHWK�FHQWXU\�� �7KH�6HFRQG�:RUOG�:DU�OHG�WR�WKH�ORVV�RI�LQQXPHUDEOH�
WH[WV� DQG� 5DPHVH\·V� FRQWULEXWLRQ� ZDV� DOPRVW� IRUJRWWHQ� XQWLO� KLV� ZRUN�
EHFDPH�DYDLODEOH�LQ�UHSULQW�GXULQJ�WKH�ODVW�IHZ�\HDUV���
�
�
6RXUFHV��
�
5RZODQG��:LOOLDP�������-XGLFLDOO�$VWURORJLH��MXGLFLDOO\�FRQGHPQHG�XSRQ�D�VXUYH\�
DQG�H[DPLQDWLRQ�RI�6LU�&��+H\GRQV�$SRORJ\�IRU�LW�LQ�DQVZHU�WR�0U�&KDPEHUV��$QG�
RI�:��5DPVH\
V�0RURORJLH�LQ�KLV�SUHWHQGHG�UHSO\��FDOOHG�/X[�9HULWDWLV��WR�'RFWRXU�
1��+RPHV�KLV�'HPRQRORJLH��HWF��
5DPHVH\��:LOOLDP��������9R[�6WHOODUXP��RU��WKH�YRLFH�RI�WKH�VWDUUHV��EHLQJ�D�VKRUW�
LQWURGXFWLRQ�WR�WKH�MXGJHPHQW�RI�HFOLSVHV�DQG�WKH�DQQXDOO�UHYROXWLRQV�RI�WKH�ZRUOG��
HWF��/RQGRQ��
5DPHVH\��:LOOLDP��������'H�YHQHQLV��RU��D�GLVFRXUVH�RI�SRLVRQV��WKHLU�����QDWXUHV�DQG�
YLUWXHV��ZLWK�WKHLU�����DQWLGRWHV��3ULQWHG�IRU�6��6SHHG��/RQGRQ��
5DPHVH\��:LOOLDP��������7KH�*HQWOHPDQ
V�&RPSDQLRQ��RU��D�FKDUDFWHU�RI�WUXH�
QRELOLW\�DQG�JHQWLOLW\��LQ�WKH�ZD\�RI�HVVD\��%\�D�SHUVRQ�RI�TXDOLW\��/RQGRQ�
5DPHVH\��:LOOLDP��������/LIH·V�6HFXULW\�RU�$�3KLORVRSKLFDO�DQG�3K\VLFDO�'LVFRXUVH�
6KRZLQJ� WKH� 1DPHV�� 1DWXUHV� DQG� 9LUWXHV� RI� DOO� VRUWV� RI� 9HQRPV� DQG�9HQHPRXV�
WKLQJV��/RQGRQ�
'LFWLRQDU\�RI�1DWLRQDO�%LRJUDSK\�
�
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0DQ\� WKDQNV� WR� %HUQDUG�(FFOHV� IRU�KLV�KHOS� WUDQVODWLQJ� WKH�/DWLQ� H[WUDFWV�
DQG�WR�'LDQD�5RVHQEHUJ� LQ�KHOSLQJ�PH�WR� WUDFN� WKH� ORFDWLRQ�RI�VRPH�YHU\�
HOXVLYH� SODFH� QDPHV�� � $OVR� WKDQNV� WR� &DURO\Q� 0LQVNHU� IRU� IRUZDUGLQJ� D�
UHTXHVW�IRU�KHOS�GHILQLQJ�VRPH�DUFKDLF�WHUPV�WR�KHU�OLVW�6WDUVWXG\��
�
1RWHV�RQ�WKH�DQQRWDWLRQV��
�
)RU� WKH� HDVH� RI� VWXG\� RI� 5DPHVH\·V� ZRUN� WKLV� HGLWLRQ� KDV� EHHQ� KHDYLO\�
DQQRWDWHG��$UFKDLF� WHUPV� WKDW�ZHUH�FRPPRQ� LQ�5DPHVH\·V�GD\�KDYH�EHHQ�
GHILQHG��DQG�WKH�PRGHUQ�WHUPLQRORJ\�IRU�KHUEV�HWF�WKDW�KH�FLWHV�DUH�QRWHG��
$GGLWLRQDOO\��ZRUNV�DQG�FKDUDFWHUV�KH�ZRXOG�KDYH�H[SHFWHG�KLV�UHDGHUV�WR�
EH� IDPLOLDU� ZLWK� DUH� H[SODLQHG� DQG� WKH� %LEOLFDO� YHUVHV� KH� UHIHUV� WR� DUH�
LQFOXGHG�LQ�IRRWQRWHV�DW�WKH�DSSURSULDWH�SODFHV��
�
� 6SHOOLQJV� KDYH� EHHQ� PRGHUQLVHG� EXW� WKH� RULJLQDO� ZRUGV� KDYH�
UHPDLQHG� XQDOWHUHG�� 0LQRU� DPHQGPHQWV� KDYH� EHHQ� PDGH� WR� WKH�
SXQFWXDWLRQ�ZKHUH� WKH� VHYHQWHHQWK� FHQWXU\�XVH� FRXOG�EH�GLVWUDFWLQJ� WR�D�
PRGHUQ�UHDGHU��)RU�H[DPSOH�� WKH�IXOO�VWRSV�DIWHU�HYHU\�QXPEHU�XVHG�KDYH�
EHHQ�GHOHWHG��7KH�FDSLWDOLVDWLRQ�DQG�LWDOLFLVDWLRQ�XVHG�E\�5DPHVH\�UHPDLQV�
XQDOWHUHG�WR�DYRLG�LQDGYHUWHQW�FKDQJHV�RI�PHDQLQJ��
�
� 0\�DQQRWDWLRQV�WR�WKH�WH[W�DUH�SODFHG�LQ�IRRWQRWHV�DW�WKH�UHOHYDQW�
SODFHV��5DPHVH\·V�RZQ�QRWHV�WR�WKH�WH[W��RULJLQDOO\�LQFOXGHG�LQ�WKH�PDUJLQV��
DUH� LQFOXGHG�DV� LWDOLVFLVHG� IRRWQRWHV�� �$OO�RI�5DPHVH\·V�QRWHV�DUH� LQFOXGHG�
ZLWK�WKH�H[FHSWLRQ�RI�WKH�PDQ\�´QRWHµ�DQG�VLPLODU�VWDWHPHQWV�KH�LQFOXGHG��
ZKLFK�RZLQJ�WR�WKHLU�IUHTXHQF\�GR�OLWWOH�WR�HOXFLGDWH�RXU�XQGHUVWDQGLQJ��
�
1RWHV�RQ�VRXUFHV��
�
$OWKRXJK� WKH� VRXUFHV� XVHG� IRU� WKH� DQQRWDWLRQV� DUH� WRR� QXPHURXV� WR�
PHQWLRQ� KHUH�� VRPH�ZHUH� UHIHUUHG� WR�PRUH� WKDQ� RWKHUV� DQG� VR� WKHVH� DUH�
QRWHG��
�
� ,Q�GHILQLQJ�DUFKDLF�WHUPV�:HEVWHU·V�GLFWLRQDULHV�RI������DQG������
ZHUH� FRQVXOWHG� ILUVW� DW� KWWS���ZZZ�RQHORRN�FRP�� )UHTXHQW� UHIHUHQFH�ZDV�
DOVR�PDGH� WR� WKH� (DUO\�0RGHUQ� (QJOLVK�'LFWLRQDULHV�'DWDEDVH�� NQRZQ�DV�
3DWWHUZHE��DW�WKH�8QLYHUVLW\�RI�7RURQWR��ZKLFK�FDQ�EH�IRXQG�DW��
KWWS���ZZZ�FKDVV�XWRURQWR�FD�HQJOLVK�HPHG�HPHGG�KWPO�
ZKLFK�ZDV�LQYDOXDEOH�DQG�FDQQRW�EH�UHFRPPHQGHG�WRR�KLJKO\�IRU�DQ\RQH�
UHVHDUFKLQJ�WKLV�W\SH�RI�PDWHULDO��
�
� )RU�SODFH�QDPHV�WKH�ILUVW�SRUW�RI�FDOO�ZDV�DW�WKH�RQOLQH�YHUVLRQ�RI�
2UELV�/DWLQXV�E\�'U��-��*��7K��*UDHVVH��������DW��
KWWS���ZZZ�SULEUDPVND�F]�NQLK�UX]QH�*UDHVVH�FRQWHQWV�KWPO��
DQG�DOVR�DW�WKH�%ULWLVK�/LEUDU\��2WKHU�UHIHUHQFHV�IRU�SODFH�QDPHV�LQFOXGHG��
�
&(5/�7KHVDXUXV�DW�KWWS���ZZZ�FHUO�RUJ�7KHVDXUXV�WKHVDXUXV�KWP��
�
(XURSHDQ�IRUPV�RI�SODFH�QDPHV�DW�
KWWS���ZZZ�S�ORG]�SO�,���SHUVRQDO�MZ���(8523(�HXURSH�KWPO�
�
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/DWLQ�3ODFH�1DPHV�DW�
KWWS���ZZZ�OLE�E\X�HGX�aFDWDORJ�SHRSOH�UOP�ODWLQ�QDPHV�KWP�
�
�:LNLSHGLD�DW�
KWWS���HQ��ZLNLSHGLD�RUJ�ZLNL�/DWLQBQDPHVBRIB(XURSHDQBFLWLHV��
�
:RUOG�+LVWRU\�DW�./0$�DW�
KWWS���ZZZ�]XP�GH�ZKNPOD�KLVWDWODV�KDLQGH[�KWPO��
�
'LFWLRQQDLUH�GH�*HRJUDSKLH�$QFLHQQH�HW�0RGHUQH��E\�3LHUUH�'HVFKDPSV�
�3DULV�������DQG�5��$��3HGGLH
V�3ODFH�1DPHV�LQ�,PSULQWV��/RQGRQ�������ZHUH�
DOVR�UHIHUUHG�WR��
� /LVWV�RI�DUFKDLF�RFFXSDWLRQV�DW�
KWWS���ZZZ�FSFXJ�RUJ�XVHU�MODFRPEH�WHUPV�KWPO��DQG�
KWWS���VKDGRZJZHQ�IUHH\HOORZ�FRP�GHILQLWLRQV��KWPO�ZHUH�XVHG�IUHTXHQWO\��
�
� 7KH�RQOLQH�YHUVLRQ�RI�$�0RGHUQ�+HUEDO��ILUVW�SXEOLVKHG�LQ�������E\�
0UV��0��*ULHYH�ZDV�XVHG�DW�
KWWS���ZZZ�ERWDQLFDO�FRP�ERWDQLFDO�PJPK�PJPK�KWPO�DV�WKH�SULPDU\�
UHIHUHQFH�IRU�SODQWV�DQG�KHUEV��
�
� )RU�ELRJUDSKLFDO�QRWHV�&U\VWDOLQNV�DW�
KWWS���ZZZ�FU\VWDOLQNV�FRP�GLUHFWRU\��KWPO�ZDV�WKH�ILUVW�UHIHUHQFH��7KH�
'LFWLRQDU\�RI�1DWLRQDO�%LRJUDSK\�ZDV�DOVR�UHIHUUHG�WR�IRU�PRUH�PRGHUQ�
FKDUDFWHUV��
�
� ,Q�JHQHUDO�WHUPV�WKH�$OFKHP\�ZHEVLWH�DW�
KWWS���ZZZ�OHYLW\�FRP�DOFKHP\�KRPH�KWPO��
WKH�%ULWLVK�/LEUDU\�3XEOLF�&DWDORJXH�DW�KWWS���EOSF�EO�XN���
(QF\FORSHGLD�FRP�DW�KWWS���ZZZ�HQF\FORSHGLD�FRP���
:LNLSHGLD�DW�KWWS���HQ��ZLNLSHGLD�RUJ�ZLNL�0DLQB3DJH��
�
/\QQ�7KRUQGLNH·V�+LVWRU\�RI�0DJLF�DQG�([SHULPHQWDO�6FLHQFH�ZDV�DOVR�UHIHUUHG�
WR�IUHTXHQWO\��
�
�
�
.LP�)DUQHOO�-DQXDU\������

�
�
�
�
�
�
�
�
�

7KLV�HGLWLRQ�LV�FRS\ULJKW�.LP�)DUQHOO��������
,Q�EX\LQJ�WKLV�HERRN�\RX�KDYH�SDLG�IRU�RQH�FRS\�RQO\���

,I�VRPHRQH�KDV�FRSLHG�WKLV�HERRN�DQG�VHQW�LW�WR�\RX��SOHDVH�FRQWDFW�.LP�
)DUQHOO�DW�5DPHVH\#NLPIDUQHOO�FR�XN�WR�PDNH�\RXU�SD\PHQW��



�
��

�

ASTROLOGY FULLY VINDICATED AND 
DEFENDED FROM ALL 56 

CHAP I:  Proving Astrology to be one of the Liberal Sciences. 56 

CHAP II :  That Astrology and Astronomy are one and the same Science, and that they were 
ever so received by the Ancients. 58 

CHAP III :  Containing the Excellency and Nobilit y of the Science of Astrology, as also its 
Antiquity, and the admirable power and virtue of the Heavens. 62 

CHAP IV: That the Heavens and Stars have influence on inferior and Elementary things, 
Proved by Scripture or the word of God; And acknowledged by Philosophers, and the 
learned in former ages. 63 

CHAP V: Showing that observation may be made of the Stars motions, in answer to those 
that hold it impossible for any man in his days to observe the particular configurations of 
every Planet, with the fixed Stars, and with one another; as also that thereby we may 
discern their influence if we have any capacity. 66 

CHAP VI: That the variation of the Heavens from their places wherein they wherein 
Ptolemy’s time, or at the first Creation, causes no erring in Astrological Judgements. 68 

CHAP VII :  Showing the powerful influence of the Stars and Planets, and how far we are to 
have regard to the fixed Stars. 71 

CHAP VIII :  Showing the Influence of the Heavens on Inferior and Elementary Bodies. 79 

CHAP IX:  Showing that the Influences of the Heavens and redominancy of the stars in 
every Climate, is the cause of the several Laws and Customs of the People therein. 82 

CHAP X: Containing the resolution of the main Objections against this divine Science. 85 

CHAP XI: Containing an Introduction to the Vindication of my Lux Veritatis, from the 
aspersions of Doctor Homes and his second, with the first Reason why I account neither of 
them worth our of my notice. 93 

CHAP XIII :  Containing the fourth Reason, and Vindication from some of their abuses, and 
untruths. 97 

CHAP XV:  Showing that the Text in Psal. 19.v.3. alleged by the Author to prove the stars 
have influence, is no wise refelled. 106 

CHAP XVI: Proving their Reply to Job 38.31. showing the stars  to have influence, to be 
frivolous and of no effect. 107 

CHAP XVII : Proving their Reply to Judges 5.20. weak, and nowise available to their intent 
or purpose. 109 

CHAP XVIII : That the stars are proved both signs and causes by the word of God; and the 
Art lawful, notwithstanding all their malice. 110 

CHAP XIX: Proving Astrology to be warranted by Councils, in spite of their Rabble. 112 

CHAP XX: Containing the power and subject of Astrology, and how far the Author 
vindicates it. 113 
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AN INTRODUCTION TO THE JUDGEMENT OF 
THE STARS WHEREIN THE WHOLE ART OF 
ASTROLOGY 116 

THE RIGHT HONOURABLE AND Truly Noble both for Learning and Parts, Willi am 
Seymour, 117 

To the Reader. 119 

AN INTRODUCTION TO THE JUDGEMENT OF THE STARS. 120 

CHAP I: Of the Names, and Number of the Planets, with their several Characters, and of 
the significations and nature of Saturn 120 

CHAP II : Of the Significations and Nature of Jupiter 126 

CHAP III :  Of the Nature and Significations of MARS. 132 

CHAP IV: Of the Nature and Significations of the SUN. 137 

CHAP V:  Of the Nature and Significations of VENUS. 144 

CHAP VI: Of the Nature and Significations of MERCURY. 149 

CHAP VII :  Of the Nature and Significations of the Moon. 153 

CHAP VIII :  Of the Essential Dignities of the Planets. 157 

CHAP IX : Showing the Use of these former dignities, & c. 160 

CHAP X: Of the Houses of the Planets, and wherefore they were so distributed. 161 

CHAP XI:  Of the Exaltations and Fall of the Planets, and wherefore they were so 
constituted. 162 

CHAP XII :  Of the Tripli cities of the Planets, and the Reasons why they were so appointed.
 163 

CHAP. XIII : Of the Terms of the Planets, wherefore so called, and so assigned to every of 
the five Planets. 164 

CHAP XIV:  Showing the use which is to be made of the Terms. 166 

CHAP XV: Demonstrating the Use, Nature and Reasons of the Faces of the Planets. 168 

CHAP XVI: Of the Joys of the Planets. 172 
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XSKROGV� WKH� RUGHU� DQG� FRXUVH� RI�1DWXUH� XQSHUYHUWHG��$QG� WKH� 6WXGHQWV�
WKHUHRI�FRQVHTXHQWO\�SURYHG�UDWKHU�'LYLQHV�WKHQ�&RQMXUHUV�RU�3UDFWLVHUV�RI�
ZKDW�LV�XQODZIXO��
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6WXGHQW�LQ�$VWURORJ\��3K\VLF��DQG�WKH�PRVW�+HDYHQO\�DQG�6XEOLPH�6FLHQFHV��
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��8VXDOO\�WDNHQ�DV�V\QRQ\P�IRU�FRPHW�EXW�LQ�WKLV�FRQWH[W�OLNHO\�WR�PHDQ�QRYD�RU�
VXSHUQRYD� �
��*HQWOHPDQ �
��7KH�VWDUV�UXOH�PDQNLQG��EXW�*RG�UXOHV�WKH�VWDUV��7KH�FRPSOHWH�TXRWDWLRQ�LV��´7LPHV�
FKDQJH�DQG�ZH�FKDQJH�ZLWK�WKH P��7KH�VWDUV�UXOH�PHQ�EXW�*RG�UXOHV�WKH�VWDUV�µ�
�>/DW���7HPSRUD�PXWDQWXU��QRV�HW�PXWDPXU�LQ�LOOLV�� �$VWUD�UHJXQW�KRPLQHV��VHG�UHJLW�
DVWUD�'HXV�@�IURP� +DUPRQLD�0DFURFRVPLFD� E\�&KULVWRSK�&HOODULXV��.HOOHU���WKH�
*HUPDQ�JHRJUDSKHU������� ²��������
�
�������
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7R�7KH�,OOXVWULRXV�DQG�+LJK�ERUQ�35,1&(��
�
-$0(6�678$57��
 
Duke of 5LFKPRQG�and /HQQR[��Earl of 0DUFK��
Lord $XEXJQ\��'DUQO\��7DUEROWRQ�and 0HWKYHQ��
Baron of /HLJKWRQ��%URPVZROG�and St. $QGUHZV��
and Knight of the most Noble 2UGHU�RI�WKH�*$57(5���
�
0D\�LW�SOHDVH�\RXU�+LJKQHVV��
�
,I�1RELOLW\�RI�%LUWK��$QWLTXLW\�RI�+RXVH��0DJQDQLPLW\�RI�6SLULW��0XOWLSOLFLW\�
RI� 9LUWXHV�� DQG� WKH� PRVW� H[FHOOHQW� (QGRZPHQWV� WKDW� D� 0RUWDO� 0DQ� FDQ�
DWWDLQ�XQWR�PD\� MXVWO\� �DV� WKHLU�GXH��FKDOOHQJH� WKH�SDWURQDJH�RI�WKHVH�P\�
/DERXUV��WKHUH�ZLOO�EH�QRQH�IRXQG�WR�DQWLFLSDWH�\RXU�+LJKQHVV��DQG�WKRXJK�
P\�PLVIRUWXQH�LV�VXFK��WKDW�,�QHYHU�KDG�WKH�+RQRXU�LQ�WKH�OHDVW�WR�NLVV�\RXU�
+LJKQHVV�KDQG��RU�WR�DSSHDU�LQ�\RXU�SUHVHQFH��EXW�UHPDLQ�DV�\HW�D�6WUDQJHU�
WR� \RXU�+LJKQHVV�� \HW� E\� UHDVRQ� WKH�:RUN� LV� RI� WKDW� VXEOLPH�:RUWK� DQG�
([FHOOHQF\��,�PHDQ�WKH�6FLHQFH�RI�$VWURORJ\��DV�DSSHDUV�E\�WKH�ILUVW�%RRN�RI�
WKLV� 9ROXPH�� LW� EHLQJ� WKH� FKLHI� RI� WKH� /LEHUDO� 6FLHQFHV�� WRJHWKHU� ZLWK�
$VWURQRP\�� 3K\VLFV� DQG�1DWXUDO� 3KLORVRSK\� �ZKLFK� DUH� DOO� EXW� SDUWV� RI� RQH�
HQWLUH�6FLHQFH��DQG�WKDW�ZKHUHZLWK�QRQH�LV�DEOH�WR�FRPSDUH��KDYH�,�KXPEO\�
SUHVXPHG�WR�FDVW�LW�DW�WKH�IHHW�RI�\RXU�LOOXVWULRXV�6HOI��ZKRVH�LQFRPSDUDEOH�
ZRUWK� DQG� HQGRZPHQWV� DUH� XQSDUDOOHOHG�� VR� WKDW� LI� \RXU� +LJKQHVV·V�
0XQLILFHQFH�GRHV�IDYRXUDEO\�DFFHSW�RI�WKLV�VPDOO�7RNHQ�RI�P\�ZHOO�ZLVKHV�
WR� WUXH� 1RELOLW\�� DQG� LQ� D� SDUWLFXODU� PDQQHU� WR� \RXU� +LJKQHVV�� ,� PXVW�
QHFHVVDULO\� EH� FRQVWUDLQHG� WR� DFNQRZOHGJH�P\� VHOI� DUULYHG� WR� WKH�KLJKHVW�
SLWFK�RI�+RQRXU�WKDW��IRU�WKH�SUHVHQW��,�DP�FDSDEOH�WR�H[SHFW���7KH�VXEMHFW�RI�
WKLV�P\�XQZRUWK\�:RUN��IRU�VR�,�PD\�FDOO�LW�LQ�UHIHUHQFH�WR�\RXU�+LJKQHVVHV�
XQSDUDOOHOHG� H[FHOOHQF\� WR� ZKRP� LW� LV� SUHVHQWHG�� LV� WKDW� SDUW� RI� 1DWXUDO�
3KLORVRSK\��YXOJDUO\�WHUPHG�$6752/2*<��ZKLFK�WHDFKHV�E\�WKH�1DWXUDO�
0RWLRQV��&RQILJXUDWLRQV��$VSHFWV�DQG�,QFOLQDWLRQV�RI�WKH�&HOHVWLDO�6WDUV�DQG�
3ODQHWV� WR� -XGJH� RI� WKH� 1DWXUDO� $FFLGHQWV�� 0XWDWLRQV� DQG� $OWHUDWLRQV� RI�
�������������������������������������������������������������
��-DPHV�,,�RI�(QJODQG�� -DPHV�9,, �RI�6FRWODQG��� -DPHV�6WXDUW ���2FWREHU�������� �
6HSWHPEHU�����������7KH�WKLUG�VRQ�RI�.LQJ�&KDUOHV�,��-DPHV�ZDV�FUHDWHG�'XNH�RI�
<RUN�-DQXDU\����������+H�VSHQW�PXFK�RI�KLV�HDUO\�OLIH�LQ�H[LOH��IROORZLQJ�WKH�
H[HFXWLRQ�RI�KLV�IDWKHU�GXU LQJ�WKH�(QJOLVK�&LYLO�:DU��-DPHV�ZDV�UHVFXHG�IURP�
FRQILQHPHQW�DW�6W�-DPHV·V�3DODFH�LQ�$SULO������DQG�ZDV�WDNHQ��LQ�GLVJXLVH��WR�7KH�
+DJXH��,Q������KH�EHFDPH�DQ�RIILFHU�LQ�WKH�)UHQFK�DUP\��� $W�WKH�5HVWRUDWLRQ��������
KH�UHWXUQHG�WR�(QJODQG��PDUULHG�$QQH�+\GH ��GDXJKWHU�RI�WKH��VW�HDUO�RI�&ODUHQGRQ��
DQG�ZDV�PDGH�ORUG�KLJK�DGPLUDO��LQ�ZKLFK�FDSDFLW\�KH�VHUYHG��������������LQ�WKH�
'XWFK�:DUV��&KDUOHV�,,�JUDQWHG�KLP�VZHHSLQJ�SURSULHWDU\�ULJKWV�LQ�$PHULFD��DQG�
WKH�FDSWXUHG�'XWFK�VHWWOHPHQW�1HZ�$PVWHUGDP�ZDV�UHQDPHG� �LQ�������1HZ�<RUN�
LQ�KLV�KRQRXU���+H�ZDV�FRQYHUWHG�WR�5RPDQ�&DWKROLFLVP�SUREDEO\�LQ�������$IWHU�KLV�
UHVLJQDWLRQ��������DQG�KLV�PDUULDJH��������WR�WKH�&DWKROLF�0DU\�RI�0RGHQD��KLV�ILUVW�
ZLIH�KDYLQJ�GLHG�LQ��������KH�EHFDPH�LQFUHDVLQJO\�XQSRSXODU�LQ�(QJODQG ��-DPHV�
FRQVHQWHG�WR�WKH�PDUULDJH��������RI�KLV�GDXJKWHU�0DU\�WR�WKH�3URWHVWDQW�SULQFH�RI�
2UDQJH��ODWHU�:LOOLDP�,,,���DQG�WKH�FRXSOH�EHFDPH�WKH�KHLUV�SUHVXPSWLYH��DIWHU�
-DPHV��WR�WKH�(QJOLVK�WKURQH��(IIRUWV�ZHUH�PDGH�WR�H[FOXGH�-DPHV�IURP�WKH�
VXFFHVVLRQ��$ IWHU�D�SHULRG�DV�FRPPLVVLRQHU������ ²����LQ�6FRWODQG��-DPHV�UHWXUQHG�WR�
(QJODQG��:KHQ�&KDUOHV�GLHG�LQ�������-DPHV�VXFFHHGHG�SHDFHIXOO\�WR�WKH�WKURQH� �
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/DZV��&XVWRPV��.LQJGRPV��6WDWHV�DQG�(PSLUHV��DQG�WKH�JHQHUDO�FDVXDOWLHV�
RI�WKH�ZKROH�:RUOG�LQ�WKH�1DWXUDO�ZD\�RI�LWV�*RYHUQPHQW��E\�WKH�&HOHVWLDO�
DQG�6XSHULRU�%RGLHV��ZKLFK�QH[W�XQGHU�*2'�DUH�WKH�HIILFLHQW�&DXVHV�RI�DOO�
FRUUXSWLRQ��JHQHUDWLRQ��SURGXFWLRQ�DQG�QXWULWLRQ�LQ�WKLV�(OHPHQWDU\�:RUOG��
WKH�NQRZOHGJH�ZKHUHRI� LV� WR�NQRZ�1$785(�WKH�JUHDW�+DQG�PDLG�RI� WKH�
$OPLJKW\��DQG�WKH�WHPSHU�DQG�TXDOLW\�RI�DOO�WKLQJV��DQG�DOWKRXJK�WKURXJK�
WKH�PHUFHQDU\�SUDFWLVHV�RI�VRPH�E\�VHWWLQJ�RI�1DWLYLWLHV��DQG�DQVZHULQJ�RI�
+RUDU\� 4XHVWLRQV� �WKXV� DEXVLQJ� WKH� $UW�� WKH� YDOLGLW\� RI� WKLV� 6FLHQFH� KDV�
EHHQ�EURXJKW�LQWR�TXHVWLRQ��UHSURDFK�DQG�FRQWHPSW��\HW�,�TXHVWLRQ�QRW�EXW�
\RXU�+LJKQHVVHV�LQQDWH�PDJQDQLPLW\�LV�VXFK��WKDW�LW�ZLOO�QRW�FRQGHVFHQG�WR�
JLYH� DQ\� FHQVXUH� RQ� ZKDW� KDV� QRW� ILUVW� EHHQ� VXPPRQHG� WR� WKH� %DU� RU�
7ULEXQDO� RI� \RXU� +LJKQHVVHV� SLHUFLQJ� -XGJHPHQW�� IRU� EHFDXVH� D� WKLQJ� LV�
FDOXPQLDWHG���DQG�TXHVWLRQHG��LV�QR�SURRI�RI�LWV�LOOHJDOLW\��QHLWKHU�GRHV�WKH�
DEXVH� WDNH�DZD\�WKH�XVH� WKHUHRI�� IRU�ZHUH� WKLV�DGPLWWHG��HYHQ�WKH�EHVW�RI�
6FLHQFHV� DQG� FKLHI� RI� 6WXGLHV�� 'LYLQLW\� LW� VHOI� FRXOG� QRW� EH� H[HPSW�IURP�
SURKLELWLRQ� DQG� FRQGHPQDWLRQ�� ZKHUHIRUH� VLQFH� WKH� ILUVW� %22.� RI� WKH�
9ROXPH�WHQGV�ZKROO\�WR�WKH�9LQGLFDWLRQ�WKHUHRI�IURP�WKH�DVSHUVLRQV�RI�WKH�
$QWDJRQLVWV��,�DQG�WKH�DEXVHV�RI�WKH�VHHPLQJ�)ULHQGV�WKHUHXQWR��,�VKDOO�QRW�
IXUWKHU�HQODUJH�RQ�WKLV�SRLQW��VLQFH�LW�LV�ZHOO�NQRZQ�XQWR�WKH�/HDUQHG��WKDW�
DPRQJ� WKH� $QFLHQWV� DQG� JUDYHU� VRUW� RI� SHRSOH� LQ� DOO� $JHV�� WKLV� 6FLHQFH�
�EHLQJ� XQSROOXWHG� DQG� XQVRSKLVWLFDWHG�� KDV� EHHQ� VWLOO� KDG� LQ� PRVW� KLJK�
HVWHHP��QD\��LW�LV�RI�WKDW�SURIXQGLW\�DQG�H[FHOOHQF\��WKDW�LW�ZDV�ILUVW�WDXJKW�WR�
RXU�ILUVW�)DWKHU�$'$0�E\�*2'�KLPVHOI��DV�WHVWLILHV�-RVHSKXV����/LE�����&DS����
RI�KLV�$QWLTXLWLHV�RI� WKH� -HZV����ZKR�WDXJKW�LW�WR�KLV�3RVWHULW\��IRU�KH�IXUWKHU�
UHFRUGV� WKDW�6HWK���ZDV�VR�H[FHOOHQW�WKHUHLQ��WKDW�IRUHVHHLQJ�WKH�)ORRG��DQG�
WKH�GHVWUXFWLRQ�RI� WKH�:RUOG� WKHUHE\��HQJUDYHG�WKLV�$UW� IRU� WKH�EHQHILW�RI�
DIWHU�$JHV�LQ�WZR�3LOODUV��WKH�RQH�RI�VWRQH��DQG�WKH�RWKHU�RI�EULFN��DQG�WKDW�KH�
VDZ� KLPVHOI� WKDW� RI� VWRQH� WR� UHPDLQ� LQ� 6\ULD� LQ� KLV� RZQ� WLPH�� DQG� LQ� WKH� �UG�
FKDSWHU�RI�KLV� DIRUHVDLG�ERRN��KH�IXUWKHU�ZLWQHVVHV� DQG�DIILUPV�� WKDW�PDQ�
OLYHG�VR�ORQJ�EHIRUH�WKH�)ORRG�WR�OHDUQ�$UWV�DQG�6FLHQFHV��HVSHFLDOO\�QDPLQJ�
$VWURORJ\� DQG�*HRPHWU\�� DQG� LQ� KLV� �WK� FKDSWHU� RI� WKDW� VDPH� %RRN� RI� WKH�
$QWLTXLWLHV�� KH� GRHV� \HW� IXUWKHU� WHVWLI\�� WKDW� $EUDKDP��� KDYLQJ� OHDUQHG�
$VWURORJ\�LQ�&KDOGHD�>EHLQJ�WKH�SODFH�RI�KLV�%LUWK@�ZKHQ�KH�FDPH�LQWR�(J\SW�
WDXJKW�WKH�(J\SWLDQV�WKH�NQRZOHGJH�RI�$VWURORJ\�DQG�$ULWKPHWLF��:KHUHIRUH�,�
KXPEO\�FRQFHLYH��ZKDWHYHU�VRPH�ZHDN�GLVSXWDQWV�>QRW�ZRUWK\�WKH�QRWLQJ@�
KDYH� DIILUPHG� LQ� WKH� GLVSDUDJHPHQW� RI� WKLV� $XWKRUV� &UHGLW�� WKLQNLQJ� WR�
PDNH� IRU� WKHLU� RZQ� HQYLRXV� DQG� LGOH� FRQFHLWV�� ,� VD\� �P\�/RUG�� ,� KXPEO\�
�������������������������������������������������������������
���+DV�PDOLFLRXV�DQG�IDOVH�VWDWHPHQWV�PDGH�DERXW�LW� �
���)ODYLXV�-RVHSKXV����� &(���FLUFD�����&(����-HZLVK�KLVWRULDQ��)RU�FHQWXULHV�-RVHSKXV
�
ZRUNV�ZHUH�PRUH�ZLGHO\�UHDG�LQ�(XURSH�WKDQ�DQ\�ERRN�RWKHU�WKDQ�WKH�%LEOH��7KH\�
DUH� DQ� LQYDOXDEOH� H\HZLWQHVV� WR� D� PRPHQWRXV� WXUQLQJ� SRLQW� LQ� -XGDLVP��
&KULVWLDQLW\��DQG�:HVWHUQ�FLYLOL]DWLRQ�� �
���-RVHSKXV�HPSKDVL]HG�WKDW�WKH�-HZLVK�FXOWXUH�DQG�%LEOH�ZHUH�ROGHU�WKDQ�DQ\�RWKHU�
WKHQ�H[LVWLQJ��KHQFH�FDOOHG�KLV�ZRUN�WKH� -HZLVK�$QWLTXLWLHV ��$SSUR[LP DWHO\�KDOI�WKH�
ZRUN� LV� D� UHSKUDVLQJ� RI� WKH� +HEUHZ� %LEOH�� ZKLOH� PXFK� RI� WKH� UHVW� GUDZV� RQ�
SUHYLRXV�KLVWRULDQV��7KLV�ZRUN�ZDV�SXEOLVKHG�LQ����RU����&(��ZKHQ�KH�ZDV�DERXW�
ILIW\�VL[�\HDUV�ROG� ���
���,Q�WKH�%LEOH�VRQ�RI�$GDP�DQG�(YH�DQG�IDWKHU�RI�(QRFK��,Q�WKH�FK URQRORJ\�RI�WKH�
*RVSHO�RI�6DLQW�/XNH��6HWK�LV�DQ�DQFHVWRU�RI�-HVXV�� �
���,Q�WKH�%LEOH�SURJHQLWRU�RI�WKH�+HEUHZV�DQG�SULQFLSDOO\�LPSRUWDQW�DV�WKH�IRXQGHU�
RI�-XGDLVP��,Q�WKH�4XUDQ�KH�LV�UHJDUGHG�DV�DQ�DQFHVWRU�RI�0XKDPPDG� �
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FRQFHLYH�VLQFH�KH�EHDUV�VR�JUHDW�DQ�DSSODXVH�DQG�FUHGLW�DPRQJ�WKH�/HDUQHG�
DQG�)DWKHUV�RI�WKH�&KXUFK��RI�ZKRP�,�VKDOO�RQO\�PHQWLRQ�WKH�WHVWLPRQ\�RI�
(XVHELXV����ZKR�DEXQGDQWO\�WKURXJKRXW�DOO�KLV�WHQ�%RRNV�RI�KLV�(FFOHVLDVWLFDO�
+LVWRU\�PDNHV� XVH� RI� WKLV� $XWKRUV� ZRUG�� IRU� IXUWKHU� FRQILUPDWLRQ� RI� KLV�
VFRSH��DQG�LQ�OLE�O�FDS����GH�+LVW��(FFOHV���ZLWK�GLYHUVH�RWKHU�SODFHV�ZKLFK�IRU�
EUHYLWLHV� VDNH� ,� RPLW�� KH� SDUWLFXODUO\� XVHV� WKHVH� ZRUGV� �LQ� WKH� (QJOLVK�
YHUVLRQ�LW�LV�LQ�WKH���FKDS���+HUHRI�\RX�KDYH�-RVHSKXV�D�ZLWQHVV�ZRUWK\�RI�FUHGLW��
:KHUHIRUH� VLQFH� E\� VR� ZRUWK\� D� PDQ� DV� (XVHELXV� ZDV�� -RVHSKXV� LV� WKXV�
GHHPHG��KRZ�ZRUWK\�RI�FUHGLW�DUH�WKH\�WKDW�QRZDGD\V�WUDGXFH�KLP�UDWKHU�
WKHQ�ZDQW�RI�WKHLU�ZLOOV��RU�FRQIHVV�WKHPVHOYHV�ZHDN�LQ�FRQIXWLQJ�ZKDW�WKH\�
DUH� LJQRUDQW� RI"� :KHUHIRUH� �P\� /RUG�� VLQFH� WKLV� 6FLHQFHV� LV� RI� VXFK�
$QWLTXLW\��ZRUWK�DQG�H[FHOOHQF\��LW�HPEROGHQV�PH�KXPEO\�WR�PDNH�FKRLFH�
RI�\RXU�+LJKQHVV�IRU�P\�3DWURQ�LQ�WKLV�IURZDUG���DQG�FRQIXVHG�JHQHUDWLRQ��
VXFK�VXEOLPH�6FLHQFHV�EHLQJ�WRR�JRRG��WRR�ZRUWK\�WR�EH�RZQHG�E\�DQ\�EXW�
ZKR�DUH� WUXO\�1REOH�ERWK� LQ�9LUWXHV�DQG�'HVFHQW�� IRU� OHW�PHQ�EH�RI�ZKDW�
RSLQLRQ�WKH\�ZLOO��\HW�,�DP�PHUHO\�SHUVXDGHG��DQG�,�KDYH�DOVR�VRPH�1DWXUDO�
5HDVRQV� LQGXFLQJ�PH� WR� WKLV� EHOLHI�� WKDW�PHDQQHVV� RI� %LUWK� DQG�'HVFHQW��
WKRXJK�H[DOWHG�WR�WKH�PRVW�HPLQHQW�SODFHV�DQG�ZRUOGO\�GLJQLWLHV�WKDW�PD\�
EH�� FDQQRW� EXW� VWLOO� UHWDLQ� VRPH� VPDFN� RI� PHDQ� VSLULW�� DQG� FDQ� QHYHU� EH�
WKRURXJKO\�DFTXDLQWHG�ZLWK�PDJQDQLPLW\��RU�EH�WUXO\�KHURLF��WKRXJK�VRPH�
JOLPPHULQJV� WKH\�PD\�KDYH�RI�ERWK��(YHQ�DV�D�'XQJKLOO�&RFN����DOWKRXJK�
KH�EH�QHYHU�VR�ZHOO� IHG�� WULPPHG�DQG�RUGHUHG�IRU�WKH�WULDO�RI�KLV�SURZHVV�
DQG� FRXUDJH�� DQG� DOWKRXJK� WR� WKH� RXWZDUG� DSSHDUDQFH� KH� VHHP� VWURQJ��
DEOH�� EULVN� DQG� FRXUDJHRXV�� DQG� EHJLQ� ZLWK� DQ� XQGDXQWHG� FRXUDJH� DQG�
EROGQHVV��\HW�ZKHQ�KH�LV�IRUFHG�WR�IHHO�HLWKHU�WKH�VKDUSQHVV�RI�WKH�&RQIOLFW��
RU� WKH�ZDQW�RI�EUHDWK��KDV�QRW� WKDW�+HURLFQHVV�RI�6SLULW�WR�GLH�UDWKHU�WKHQ�
\LHOG�� EXW� �ZKLFK� LV� ZRUVH�� GRHV� WKHQ� GLYXOJH� KLV� RZQ� GHWHVWDEOH�
SXVLOODQLPLW\��� DQG� GXQJKLOO\� FRZDUGLFH� E\� UXQQLQJ� DZD\�� ZKLFK� D� WUXH�
*DPH�&RFN��� WKDW� LV� OLQHDOO\� GHVFHQGHG� RI� 1REOH� EORRG�� DOWKRXJK� WDNHQ�
IURP�WKH�ILHOG��DQG�RYHUODGHQ�ZLWK�KLV�)HDWKHUV��&RPE�DQG�*LOOV��EHIRUH�KH�
ZLOO� EH� JXLOW\� WKHUHRI��ZLOO� FKRRVH� UDWKHU� WR�GLH��QRW�SUHIHUULQJ� OLIH� EHIRUH�
+RQRXU�� EXW� 1REOHQHVV� RI� 6SLULW� EHIRUH� OLIH�� FKRRVLQJ� UDWKHU� WKDW� GHDWK�
VKRXOG�EH�DFWHG�RQ�KLP�ZLWK�H[WUHPLW\�RI�ULJRXU��WKHQ�WKDW�KH�VKRXOG�ZLWK�
HDVH� DFW� WKH� OHDVW� XQZRUWKLQHVV� WKRXJK� WR� KLV� JUHDWHVW� DGYDQWDJH��
:KHUHIRUH�P\��/RUG��WKRXJK�P\�RIIHQFH�KDV�EHHQ�LQH[SUHVVLEO\�KHLQRXV�E\�
WKLV� P\� EROGQHVV�� EHLQJ� DOWRJHWKHU� D� 6WUDQJHU� WR� \RXU� +LJKQHVV�� $QG�
DOWKRXJK�,�ZDQW�ERWK�ZRUGV�DQG�DXGDFLW\�WR�SOHDG�IRU�P\�VHOI�LQ�VR�IRXO�D�
)DFW��\HW�P\�FRPIRUW�LV��\RXU�RZQ�0XQLILFHQFH�DQG�1REOHQHVV�RI�6SLULW�ZLOO�
VHDO�P\�3DUGRQ��WKHQ�ZKLFK�KH�LV�QRWKLQJ�PRUH�DPELWLRXV�RI��
�
�������������������������������������������������������������
���(XVHELXV�RI�&DHVDUHD�LQ�3DOHVWLQH�� WKH�5RPDQ�HPSLUH�RIIHUHG�PDQ\�FLWLHV�ZLWK�WKH�
QDPH���VWXGLHG�XQGHU�3DPSKLOXV��+H�ZDV�ERUQ�D�OLWWOH�DIWHU�$�'�������EHFDPH�ELVKRS�
RI�&DHVDUHD� DERXW� ���� DQG� OLYHG� WKHUH�XQWLO�KLV�GHDWK� LQ������(XVHELXV�GHYRWHV�D�
FRQVLGHUDEOH�SRUWLRQ�RI�KLV�HFFOHVLDVWLFDO�KLV WRU\��+LVWRU\�RI� WKH�&KXUFK� �SDUWLFXODUO\�
WKH� ILUVW� VHYHQ�ERRNV�� WR�GRFWULQDO�PDWWHUV�DQG�KHUHV\��WKH�VXFFHVVLRQV�RI�ELVKRSV��
HWF��%RRNV�9,,,��,;�DQG�;�DGGUHVV�HPSHURUV��SHUVHFXWLRQV�DQG�PDUW\UGRP� �+LV�ZRUN�
SUHVHUYHV�TXRWDWLRQV�IURP�PDQ\�ROGHU�ZULWHUV�WKDW �ZRXOG�RWKHUZLVH�KDYH�EHHQ�ORVW� �
���$ZNZDUG��REVWLQDWH� �
���$OVR�FDOOHG�D�KRRSH��ELUG�WKDW�QHVWOHV�LQ�RUGXUH��WKH�ODSZLQJ �
���&RZDUGLFH��ODFNLQJ�FRXUDJH�DQG�UHVROXWLRQ��FRQWHPSWLEO\�WLPLG� �
���$�URRVWHU�RI�WKH�GRPHVWLF�FKLFNHQ�WUDLQHG�IRU�ILJKWLQJ� �
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7R�7KH�-XGLFLRXV�5HDGHU�
�
:KHQ�,�&RQVLGHUHG�WKH�ZLFNHGQHVV�RI�WKLV�SUHVHQW�$JH��KRZ�HQYLRXV��KRZ�
PDOLFLRXV�� KRZ� VODQGHURXV� DQG� KRZ� HYLO� VRPH�PHQ� WKHUHLQ� DUH� WKURXJK�
LJQRUDQFH�� LW� ZDV� QR� VPDOO� GLVFRXUDJHPHQW� WR� P\� LQWHQWLRQV�� KDYLQJ�
H[SHULPHQWDOO\� WDVWHG� RI� WKH� ELWWHUQHVV� RI� ERWK� WKHLU� 3HQV�� 7RQJXHV�� DQG�
YLSHURXV��LQKXPDQH��PDOLFLRXV��VODQGHURXV�DQG�RSSUREULRXV�UHSURDFKHV��IRU�
YLQGLFDWLQJ� WKLV� /LEHUDO� 6FLHQFH� RI� 1$785$/� 3+,/2623+<� YXOJDUO\�
NQRZQ�E\�WKH�1DPH�RI�$6752/2*<�E\�UHDVRQ�LW�GHFODUHV�WKH�PRWLRQV�DQG�
ZRUGV� RU� ODQJXDJH� RI� WKH� VWDUV�� IURP� WKH� *UHHN� ZRUG .12! � ��.� ex 
(ill egible) ORJ<�  LG� HVW�7KH� /DQJXDJH� RU� 3UHDFKLQJ� RI� WKH� 6WDUV�� EHFDXVH� WKHLU�
YDULRXV� DQG� FRQVWDQW� LQIOXHQFHV� GLFWDWH� XQWR� XV� GDLO\� QHZ� WKLQJV� RU�
PXWDWLRQV�LQ�WKH�(OHPHQWV�RU�(OHPHQWDU\�ERGLHV� 

�
7KLV�LV�WKH�IRXUWK�WLPH�,�KDYH�XQGHUWDNHQ�WR�XQGHFHLYH�P\�&RXQWU\�

PHQ� RI� VXFK�&DOXPQLHV��� DV� DUH� FDVW�XSRQ� WKLV�+HDYHQO\� DQG� FKLHI� VWXG\�
PHUHO\� WKURXJK� WUDGLWLRQ� DQG� HQY\�� \HW� KDYH� ,� EHHQ� VWLOO� UHYLOHG� DQG� LOO�
UHTXLWHG� QRW� RQO\� E\� WKH� $QWDJRQLVWV� WKHUHRI�� EXW� DOVR� E\� VXFK� DV� DUH�
VHHPLQJ�IULHQGV�WKHUHXQWR�DQG�ZKR�KDYH�DGYDQFHG�VR�PXFK�RI�WKH�GURVV\�
DQG�PRUH�ULGLFXORXV�SDUW��RU�UDWKHU�DEXVH��ZKLFK��WKRXJK�LW�KDV�DGYDQFHG�
WKHP�DQG�WKHLU�SXUVHV��KDV�EURXJKW�WKH�$UW�DQG�LWV�SXULW\�E\�WKHLU�SUDFWLFHV�
LQWR� FRQWHPSW�� DQG� WKH� $UWLVWV� WKDW� VWXG\� DQG� SUDFWLVH� QRQH� RI� WKHLU�
&KLPHUDV��� EXW� 1DWXUDO� 3KLORVRSK\� RQO\�� WR� VXIIHU� WKH� KDUVK� FHQVXUHV��
DEXVHV� DQG� DERPLQDEOH� VODQGHUV� DQG� DIIURQWV� IURP� WKH�PRVW� LQIHULRU� DQG�
UXUDO�RI�PHQ��&REEOHUV��+D\PDNHUV�DQG�VXFK�WUDVK��WR�ZKRP�WKRXJK�LQ�WKH�
ILUVW�%RRN�RI�WKLV�VXEVHTXHQW�GLVFRXUVH�,�DP�IRUFHG�WR�VD\�VRPHZKDW�IRU�P\�
RZQ�YLQGLFDWLRQ��\HW�,�KDYH�QRW�VR�IDU�IRUJRW�P\�VHOI�DV�WR�QDPH�WKH�$QLPDO��
OHDVW�SRVWHULW\� VKRXOG� WKLQN�KLP�PRUH� WKHQ�KH� LV��ZKHUHIRUH� ,� VD\� ,�EHLQJ�
KLWKHUWR� HQYLHG� E\� ERWK� WKH� $QWDJRQLVWV� RI� WKH� $UW� IRU� YLQGLFDWLQJ� DQG�
PDLQWDLQLQJ� WKH� ,QQRFHQFH� DQG� /HJDOLW\� WKHUHRI�� DQG� E\� WKH� 6HHPLQJ�
IULHQGV� WKHUHXQWR� WUDGXFHG��� IRU� VKRZLQJ�P\VHOI� VR� IRUZDUG� WKHUHLQ� DQG�
HQGHDYRXULQJ� WR� GHPRQVWUDWH� WKH� XVH� IURP� WKH� DEXVH�� DQG� IRU�GHOLYHULQJ�
VRPH�UXOHV�DQG�VHFUHWV�RI�WKH�$UW�WR�WKH�ZRUOG�ZKLFK�WKH\�ZRXOG�KDYH�NHSW�
WR�WKHPVHOYHV��IRU�VRPH�DUH�VR�DPELWLRXV�DQG�VHOIHQGHG�DV�ZHOO�DV�FRQFHLWHG��
WKDW�WKH\�ZRXOG�QRW�KDYH�DQ\�RWKHU�KDQG�LQ�WKH�ODERXU�EXW�WKHLU�RZQ��DQG�
SUHWHQG�JUHDW�IRUZDUGQHVV�DQG�ZLOOLQJQHVV�WR�OD\�SODLQ�WKH�ZKROH�ERG\�RI�
WKH�$UW��EXW�DFW�QRWKLQJ� OHVV��VDWLVI\LQJ�WKHPVHOYHV�WKDW�WKH�SDUWLFXODU�DQG�
YDLQ� SDUW� RU� UDWKHU� WKH� DEXVH� RI� WKLV� $UW� LV� D� VXIILFLHQW� LQVWUXFWLRQ� WR� WKH�
ZKROH��ZKHUHIRUH�RXW�RI�WKLV�FRQVLGHUDWLRQ�DQG�QR�RWKHU��KDYH�,�QRZ�DV�LW�
ZHUH� FKDOOHQJHG� DOO� WKHLU� LQYHFWLYHQHVV� DQG�PDOLFH� E\� WKHVH�P\�/DERXUV�
�ZKLFK� ,�PXVW� DVVXUHGO\� ORRN� IRU�� WKH�ZKLFK� IRU� WKH�JRRG�RI�P\�&RXQWU\��
WKH�3URSDJDWLRQ�RI�WKH�$UW��DQG�IRU�WKH�XQGHFHLYLQJ�RI�WKH�:RUOG�WRXFKLQJ�
WKH� IDOVH� DVSHUVLRQV� FDVW� RQ� LW�� ,� KDYH� HQGHDYRXUHG� WR� &RPSLOH� LQ� WKLV�
PDQQHU��

�

�������������������������������������������������������������
���)DOVHKRRGV �
���6XEWOH�LPDJLQDWLRQ� �
���'HIDPHG� �
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��,Q� WKH� ILUVW� %RRN� ,� KDYH� DV� EULHI� DV�PD\� EH� SURYHG� WKDW� 6FLHQFH��
ZKLFK� ZH� FRPPRQO\� WHUP� $VWURORJ\�� WR� EH� RQH� RI� WKH� /LEHUDO� 6FLHQFHV��
WRJHWKHU�ZLWK�$VWURQRP\�DQG�1DWXUDO�3KLORVRSK\��DQG� WKDW�E\� WKH�$QFLHQWV�
WKHUH�ZDV�PDGH� QR�GLVWLQFWLRQ�EHWZHHQ� WKH�RQH�DQG� WKH�RWKHU� DV� VHYHUDO�
6FLHQFHV��EXW�GLYHUVH�SDUWV�RQO\�RI�RQH�/LEHUDO�6FLHQFH��DV�WKH�+HDG��7UXQN�
DQG�/LPEV��WKRXJK�GLVWLQFW�SDUWV�DQG�PHPEHUV��FRQGXFH�DOO�WR�WKH�PDNLQJ�
XS�EXW�RI� RQH� HQWLUH�ERG\�� WR�EH�:DUUDQWHG�E\�'LYLQH�6FULSWXUH��DQG�WKH�
:ULWLQJV�DQG�WHVWLPRQ\�RI� WKH�)DWKHUV��WKH�2EMHFWLRQV�DJDLQVW�LW�UHPRYHG��
DQG�WKH�$UW�FOHDUHG�IURP�DOO�WKH�DEXVHV�WKHUHRI��DV�DOVR�P\�/X[�9HULWDWLV�LQ�
$QVZHU�WR�'RFWRU�+RPHV�YLQGLFDWHG�IURP�DOO�WKH�FDYLOV���DQG�VRSKLVWLFDWLRQV�
RI�ERWK�KLPVHOI�DQG�KLV�SUHWHQGHG�VHFRQG��

�
��7KH�6HFRQG��FRPSUHKHQGLQJ�WKH�1DPHV��1XPEHU�DQG�&KDUDFWHUV�

RI�WKH�6LJQV�DQG�3ODQHWV�&HOHVWLDO��WRJHWKHU�ZLWK�WKH�5HDVRQV�ZK\�WKH\�ZHUH�
VR�QDPHG�DQG� FKDUDFWHUHG�� DQG�ZK\� WKHUH� DUH�EXW� MXVW� WZHOYH�6LJQV��DQG�
QHLWKHU� PRUH� QRU� OHVV�� DQG� ZK\� WKH� 3ODQHWV� DUH� DVVLJQHG� 5XOH� ERWK� E\�
+RXVH��([DOWDWLRQ��7ULSOLFLW\��7HUP�DQG�)DFH�WKHUHLQ��DQG�WKH�5HDVRQV�ZK\�
WKH�6LJQV�DUH�UHFNRQHG�IURP�$ULHV��ZLWK� WKH�QXPEHU�RI� WKH�6SKHUHV��WKHLU�
2UGHU� DQG�0RWLRQV�� ZKHUHE\� LV� SODLQO\� GHOLYHUHG� D�PRVW� HDV\� DQG� VKRUW�
,QWURGXFWLRQ� WR� WKH�ZKROH� $UW� RI� $VWURORJ\�� DQG� WKH� JUHDW� DQG�8QLYHUVDO�
%RRN� RI� WKH� &UHDWXUHV� PDGH� PDQLIHVWO\� OHJLEOH� WR� WKH� PHDQHVW� DQG�
RUGLQDULHVW� FDSDFLW\�� DV� DOVR� VXIILFLHQW� JURXQGV� ZKHUHE\� WR� DQVZHU� DOO�
*DLQVD\HUV���DQG�&DUSHUV���WKHUHDW��DQG�WR�YLQGLFDWH�LW�LQ�HYHU\�UHVSHFW��

�
��7KH�7KLUG�7UHDWV�RI�WKH�5XOHV�RI�WKH�$QFLHQWV��WRXFKLQJ�WKH�(OHFWLRQ�

RI�D�WLPH�SURSHU�IRU�WKH�DFFRPSOLVKPHQW�RI�DQ\�PDQQHU�RI�:RUN�QHFHVVDU\�
LQ�WKLV�OLIH��EXW�PRUH�HVSHFLDOO\�IRU�WKH�$GPLQLVWUDWLRQ�RI�3K\VLF�� OHWWLQJ�RI�
%ORRG��+XVEDQGU\�DQG�WKH�OLNH��WR�WKH�ZKLFK�LW�LV�ERWK�HIIHFWXDO�DQG�ODZIXO��
WKRXJK�LQ�HYHU\�SDUWLFXODU�LQ�RWKHU�PDWWHUV�QRW�DOWRJHWKHU�VR�FHUWDLQ��H[FHSW�
GHSHQGLQJ�RQ�WKH�JHQHUDO�$FFLGHQWV�RI�WKH�:RUOG��DV�5HYROXWLRQV��(FOLSVHV��
&RPHWV��*UHDW�&RQMXQFWLRQV��%OD]LQJ�6WDUV��DQG�WKH�SDUWLFXODU�1DWLYLWLHV�RI�
PHQ�� <HW� ,� KDYH� WKRXJKW� ILW� WR� GHOLYHU� WKH� ,QVWUXFWLRQV� RI� WKH� /HDUQHG� LQ�
IRUPHU�$JHV� LQ� WKRVH�PDWWHUV�DOVR�� IRU� WKDW�WKH\�PD\�LQ�VXQGU\�WKLQJV��E\�
WKH� ZHLJKLQJ� DQG� FRQVLGHULQJ� WKH� 1DWXUHV� DQG� 7HPSHUDWXUHV� RI� WKH�
&HOHVWLDO�6LJQV�DQG�3ODQHWV��EH�RI�PXFK�XVH�WR�WKH�:HOO�ZLOOHUV�DQG�6WXGHQWV�
LQ�WKLV�PRVW�+HDYHQO\�DQG�/DZIXO�6FLHQFH�RI�$6752/2*<��

�
��7KH�)RXUWK�� LV� D� FRPSHQGLRXV�7UDFW� RI� WKH�ZKROH�JHQHUDO�SDUW�RI�

WKH� $UW�� ZKHUHLQ� LV� DW� ODUJH� PDQLIHVWHG� WKH� 2UGHU� DQG� &RXUVH� RI� WKH�
*RYHUQPHQW� RI� WKH� :RUOG�� E\� WKH� 1DWXUDO� 2SHUDWLRQV� DQG� +DUPRQLFDO�
0RWLRQV�DQG�$VSHFWV�RI�WKH�+HDYHQV��&HOHVWLDO�6LJQV��6WDUV�DQG�3ODQHWV��LQ�
5HYROXWLRQV� RI� WKH� <HDUV� RI� WKH� :RUOG�� (FOLSVHV�� *UHDW� &RQMXQFWLRQV��
&RPHWV�DQG�%OD]LQJ�6WDUV��ZKHUHE\�LV�SRUWHQGHG�WKH�JHQHUDO�$FFLGHQWV�RI�
�������������������������������������������������������������
���7KH�7HQXUH�RI�WKH�ILUVW�%RRN� �
���6DUFDVWLF�UHPDUNV��VXEWOH��VODQGHURXV�DQG�IDOVH�DOOHJDWLRQV� �
���7KH�VXEMHFW�DQG�VFRSH�RI�WKH�VHFRQG�7UHDWLVH �
���2QH�ZKR�GHFODUHV�WKLQJV�WR�EH�XQWUXH�RU�LQYDOLG��FRQWUDGLFWV� ��
���6RPHRQH�ZKR�DOZ D\V�ILQGV�IDXOW� �
���2I�WKH�WKLUG� �
���2I�WKH�IRXUWK �



�
���

&RXQWULHV�� .LQJGRPV�� 3URYLQFHV� DQG� &LWLHV�� WKH� $OWHUDWLRQV� RI� .LQJGRPV�
DQG� (PSLUHV�� /DZV� DQG� &XVWRPV�� FDXVH� RI� 6FDUFLW\�� 3OHQW\��:DUV�� 3HDFH��
+HDOWK�� 6LFNQHVV�� $OWHUDWLRQ� RI� WKH� $LU�� DQG� WR� EH� VKRUW�� RI� DOO� WKLQJV�
DSSHUWDLQLQJ�LQ�D�1DWXUDO�ZD\�WR�WKH�OLIH�RI�0DQ��ZKHUHE\�LV�PDQLIHVW�WKH�
LQILQLWH� :LVGRP� RI� WKH� *UHDW� &UHDWRU�� DQG� WKH� ,QQRFHQFH�� /HJDOLW\�� DQG�
3XULW\� RI� WKH� $UW�� GHPRQVWUDWHG� DQG� SURYHG� E\� GHPRQVWUDWLRQ� RI� WKH�
LQHYLWDEOH� (YHQWV�� VR� ORQJ� DV� *RG� E\� KLV� 3URYLGHQWLDO� &DUH�XSKROGV� WKH�
2UGHU� DQG�&RXUVH�RI�1DWXUH� LQYLRODWH�DQG�XQFKDQJHG��$OVR� WKH�6WXGHQWV�
WKHUHRI�FRQVHTXHQWO\�SURYHG�UDWKHU�'LYLQHV�WKHQ�&RQMXUHUV�RU�3UDFWLWLRQHUV�
RI�ZKDW�LV�XQODZIXO��IRU�WKHUHE\�PD\�D�PDQ�HDVLO\�MXGJH�RI�DQ\�5HYROXWLRQ��
(FOLSVH��	F��RU�DQ\�SDUW�RI�WKHP�WR�WKH�HQG�RI�WKH�:RUOG��E\�EHLQJ�WKHUHE\�
LQVWUXFWHG�RI� WKH�1DWXUH�DQG�6LJQLILFDWLRQ�RI�HYHU\�3ODQHW�LQ�HYHU\�+RXVH�
DQG�6LJQ�RI� WKH�+HDYHQV�� DQG�$VSHFWV�RQH�DPRQJVW�DQRWKHU��DQG�RI� WKHLU�
HIIHFWV�ZKHQ�/RUGV�RI�WKH�\HDU�DQG�ZHOO�RU�LOO�ORFDWHG��	F��

�
��,Q�ZKLFK�%RRN� LI�\RX�EH�ZHOO� LQVWUXFWHG�DQG�SHUIHFWHG��\RX�KDYH�

WKH� ZKROH� ERG\� RI� $VWURORJ\�� IRU� QHLWKHU� LV� WKH� -XGJHPHQW� RI� +RUDU\�
4XHVWLRQV��2UGLQDU\�(OHFWLRQV��&KDUDFWHU�$VWURORJ\��1DWLYLWLHV��RU�DQ\�RWKHU�
WR�EH�HVWHHPHG�LQ�FRPSDULVRQ�WKHUHRI��EXW�DV�WULIOHV��XQFHUWDLQWLHV��IDOODFLHV��
LOOHJDOLWLHV��DQG�DEXVHV�RI�WKH�SXULW\�RI�WKH�$UW��

�
��)RU� WUXO\�� PD\� ,� VD\� WKH� WUXWK�� VXFK� OLNH� 3UDFWLVHV� RI� PHQ��

XQDFTXDLQWHG� ZLWK� WKH� GHSWK� RI� WKLV� PRVW� KHDYHQO\� 6FLHQFH� E\� WKHLU�
IUHTXHQW� IDLOLQJV� KDYH� EHHQ� WKH� PDLQ� DQG�RQO\� FDXVH� RI� VR�PDQ\� %RRNV�
DJDLQVW�$VWURORJ\��ZKLFK� LV� LQ� LW� VHOI� VR�SXUH� DQG�XQGHILOHG�� WKDW� WKH�PRVW�
VFUXWLQRXV�:LW�DOLYH�FDQQRW�KDYH�RQH�:RUG�IRU�WKH�&RQGHPQDWLRQ�WKHUHRI��
IRU�DPRQJVW�WKH�/HDUQHG��WKH�DEXVH�QHYHU�WDNHV�DZD\�WKH�XVH�RI�D�WKLQJ��IRU�
WKHQ�WKHUH�ZRXOG�EH�QRWKLQJ�XQGHU�WKH�+HDYHQV�/DZIXO��IRU�ZH�VHH�HYHQ�
WKH� 3XUHVW� DQG�PRVW� /DZIXO� $UWV�� 6FLHQFHV� DQG� WKLQJV�PRVW� DEXVHG�� DQG�
PRVW�DSW�WR�EH�FRXQWHUIHLWHG��

�
$V� IRU� LQVWDQFH�� LV� WKHUH�DQ\� WKLQJ� LQ� WKH�:RUOG�PRUH�/DZIXO�WKHQ�

'LYLQLW\� LQ� LWV� SXULW\"� DQG� LV� WKHUH� DQ\� WKLQJ�PRUH�KDUG� WR� ILQG�� RU�PRUH�
FRPPRQO\�DEXVHG�E\�IDOVH�7HQHWV��6FKLVPV��6HFWV�DQG�+HUHVLHV"�$QG�\HW�LI�
XSRQ�WKHVH�JURXQGV��RU�RXW�RI�WKHVH�FRQVLGHUDWLRQV��D�PDQ�VKRXOG�SRVLWLYHO\�
FRQFOXGH�QR�YHULW\�LQ�5HOLJLRQ��RU�WUXWK�LQ�'LYLQLW\��\RX�ZRXOG�VD\�WKDW�PDQ�
ZHUH�LQ�D�PRVW�JURVV�(UURU��DQG�YHU\�,PSLRXV��7KHQ�,�VD\��OHW�QR�PDQ�WKDW�LV�
QRW�ZLOOLQJ�WR�IRUIHLW�ERWK�KLV�5HDVRQ��'LVFUHWLRQ�DQG�8QGHUVWDQGLQJ��EH�VR�
ZHDN� DV� ZLWKRXW� DQ� DVVXUDQFH� RI� WKH� 1DWXUH� DQG� 4XDOLW\� RI� WKLV� PRVW�
/DZIXO�$UW�ZKLFK� ,�KHUH�XQGHUWDNH� WR�9LQGLFDWH�DQG�GHOLYHU�WR�WKH�:RUOG�
FRQFOXGH�RXJKW�DJDLQVW� LW�HLWKHU�E\�7UDGLWLRQ�RU�WKH�FRPPRQ�9RLFH�RI�WKH�
:RUOG�� ERWK�ZKLFK�EHLQJ�NQRZQ� WR� WKH� -XGLFLRXV� WR�EH�YHU\� IDOVH��DQG�WR�
KROG�QRWKLQJ�RI�&UHGLW�LQ�WKHP��

�
��)RU�DV�LW�ZDV�PHUHO\�D�1DWXUDO�LQFOLQDWLRQ�ZLWKLQ�PH�WR�WKH�7UXWK��

DQG�WKH�SURSDJDWLRQ�WKHUHRI��VR�IDU�DV�LQ�PH�OLHV��WKDW�ILUVW�GUHZ�P\�3HQ�WR�
3DSHU�� VR� LV� LW� WKH�VDPH�ZKLFK�PDNHV�PH�QRZ�WKLV�RQFH�PRUH�DSSHDU�DQG�
�������������������������������������������������������������
���7KH�%RG\�RI�$VWURORJ\�LQ�LWV�3XULW\ �
���7KH�5HDVRQ�ZK\�VR�PDQ\�%RRNV�DUH�3ULQWHG�DJDLQVW�$VWURORJ\� �
���7KH�$XWKRUV�ILUVW�LQGXFHPHQW�WR�YLQGLFDWH�$VWURORJ\� �
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FRQWHQW�P\�VHOI�WR�LQFXU�DOO�WKH�&XUULVK�6QDUOV��%DUNLQJV�DQG�%DZOLQJV�RI�WKH�
HQYLRXV�DQG�XQJUDWHIXO��DQG�WKH�VDPH� LW� LV�DOVR�WKDW�HPEROGHQV�PH�QRW�WR�
IHDU�QRU�EH�GDXQWHG�DW�WKHP��LW�LV�QR�QHZ�WKLQJ�ZLWK�PH�WR�NQRZ�WKDW�'RJV�
ZLOO� EDUN� DW� 6WUDQJHUV�� DQG� VXFK� DV� DUH�QRW�RI� WKHLU� NLQG��*HQWOHPHQ�ZLOO�
VKRZ� WKHPVHOYHV� ZKDW� WKH\� DUH�� DQG� ORYH� HDFK� RWKHU�� EXW� ZKDW� VKDOO� ,�
H[SHFW�RI�*DOODQWU\�IURP�&REEOHUV��+D\�PDNHUV��7DLORUV�DQG�6HUYLQJ�PHQ"�

�
7KH� ILUVW�RFFDVLRQ�RI�P\�:ULWLQJ�LQ�WKH�9LQGLFDWLRQ�RI�WKLV�6FLHQFH��

ZDV�WKH�DSSHDUDQFH�RI�D�UDLOLQJ�3DPSKOHW�DJDLQVW�LW��ZLWKRXW�DQ\�IHDU�RU�ZLW��
WR�ZKRP�,�UHWXUQHG�D�5HSO\�LQ�WKH�\HDU������LW�LV�D�VKRUW�7UDFW�RI�WZR�6KHHWV��
ZKDW��DQG�ZKR�WKH�$XWKRU�WKHUHRI�ZDV��\RX�PD\�VHH�LQ�WKH�ODWWHU�SDUW�RI�P\�
/X[�9HULWDWLV��3ULQWHG������IRU�,�KROG�KLP�QRW�ZRUWK\�WKH�LQVHUWLQJ�LQ�WKHVH�
P\�/DERXUV��

�
��7KH�VHFRQG�WLPH�RI�P\�:ULWLQJ�ZDV�RFFDVLRQHG�WKURXJK�WKH�ZHDN�

$UJXPHQWV�� IODVKHV� DQG� VXSSRVLWLRQV� RI� 'RFWRU� +RPHV�� ZKR� �EHLQJ� D�
6FKRODU�� VKRXOG� �PH� WKLQNV�� KDYH� KDG� PRUH� XQGHUVWDQGLQJ� WKHQ� WR�
FRQGHPQ�WKLV�ZRUWK\�$UW�XQGHU�WKH�QRWLRQ�RI�:LWFKFUDIW��6RUFHU\��DQG�VXFK�
OLNH� LOOHJDOLWLHV�� RU� GLVFUHWLRQ�� WKHQ� WR� UDLO� GRZQ� RQH� RI� WKH� FKLHI� RI� WKH�
/LEHUDO�6FLHQFHV��PHUHO\�IRU�WKH�DEXVHV�WKHUHRI��

�
��7KH�WKLUG�ZDV��WKDW�,�PLJKW�PDQLIHVW�WKH�LQQRFHQFH�RI�WKLV�6FLHQFH��

DQG�WKH�OHJDOLW\��YHULW\��H[FHOOHQF\�DQG�YDOLGLW\�WKHUHRI�� LI�QRW�DEXVHG��DQG�
WKHUHIRUH�ZKR�VR�VKDOO�ZDULO\�SHUXVH� WKDW�'LVFRXUVH�RI�PLQH��HQWLWOHG�9R[�
6WHOODUXP�� RU� 7KH� 9RLFH� RI� WKH� 67$56�� 3ULQWHG� LQ� WKH� \HDU� ����� VKDOO� EH�
VDWLVILHG��WKDW�*RG�GRHV�ZRUN�E\�&DXVHV��DQG�WKDW�KH�KDV�RUGDLQHG�WKH�6WDUV�
DQG� &HOHVWLDO� 3ODQHWV� WR� EH� LPPHGLDWH� &DXVHV� QH[W� XQWR� +LP� RI� DOO� RXU�
1DWXUDO� HQMR\PHQWV� DQG� FDVXDOWLHV�� YL]�� )HUWLOLW\�� 6WHULOLW\�� :DUV�� 3HDFH��
+HDOWK�� 6LFNQHVV�� $OWHUDWLRQV� RI� WKH� $LU�� ,QXQGDWLRQV�� (DUWKTXDNHV��
7KXQGHUV��/LJKWQLQJV��6WRUPV��7HPSHVWV��&RPPRWLRQV��7URXEOHV��$OWHUDWLRQ�
RI� 6WDWHV�� .LQJGRPV�� /DZV�� &XVWRPV�� DQG� RI� DOO� WKLQJV� LQ� D� 1DWXUDO� ZD\�
LQFLGHQW�WR��DQG�LQ�WKLV�(OHPHQWDU\�:RUOG��IRU�WKHUH�LV�QRWKLQJ�PRUH�FHUWDLQ�
WKHQ�WKDW�WKH�3RUWHQFLHV�RI�WKH�6WDUV��VR�IDU�DV�FRQGXFHV�WR�WKH�JRYHUQPHQW�
RI�WKH�1DWXUDO�DQG�(OHPHQWDU\�:RUOG��DQG�WKH�WKLQJV�WKHUHLQ�FRPSRVHG�RI�
WKH� VDPH�PDWWHU� DQG� VWXII�� VKDOO�SURYH� WUXH� DQG�HIIHFWXDO��XQOHVV�*RG�GR�
ZRUN�D�0LUDFOH��DQG�SHUYHUW�WKH�2UGHU�DQG�*RYHUQPHQW�RI�WKH�:RUOG��	F��

�
,�GR�QRW�GHQ\�WKH�RPQLSRWHQW�SRZHU�RI�*RG��WKDW�KH�LV�DEOH�WR�DOWHU�

WKH� FRXUVH� RI� 1DWXUH�� KH� WKDW� PDGH� WKHP� ZLWK� DQG� E\� WKH� ZRUG� RI� KLV�
PRXWK�� FDQ� �TXHVWLRQOHVV�� E\� WKH� VDPH�ZRUG� QRW�RQO\� DOWHU� WKHLU�PRWLRQV�
DQG�SHUYHUW�WKHLU�HIIHFWV��EXW�DOVR�DQQLKLODWH�WKHP�DJDLQ��EXW�DV�WKLV�LV�QRW�E\�
PH� GHQLHG�� VR� FDQQRW� WKH�2EMHFWRUV� DJDLQVW� WKLV� 6FLHQFH� EXW� FRQIHVV� WKDW�
*RG�LV�WKH�*RG�RI�2UGHU��DQG�ZRUNV�LQ�RUGHU��DQG�QRW�SUHSRVWHURXVO\��IRU�
EHFDXVH�KH�FDQ�DOWHU�WKH�FRXUVH�DQG�LQIOXHQFH�RI�WKH�6WDUV��DUJXHV�QRW�DW�DOO�
WKDW�WKHUHIRUH�KH�ZLOO��IRU�ZK\�VKRXOG�WKLV�EH�DQ\�$UJXPHQW�WR�XV��VLQFH�ZH�
UHDG�EXW�RI�WKUHH�WLPHV�KH�KDV�ZURXJKW�LQ�WKLV�PDQQHU�VLQFH�WKH�&UHDWLRQ�RI�

�������������������������������������������������������������
���7KH�VHFRQG�RFFDVLRQ� �
���7KH�WKLUG�RFFDVLRQ� �
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WKH�:RUOG"�YL]��ILUVW�LQ�-RVKXDKV�WLPH�ZKHQ�KH�PDGH�WKH�6XQ�VWDQG�VWLOO����WKH�
VHFRQG� LQ�+H]HNLDKV� WLPH�ZKHQ�KH�PDGH� WKH�6XQ�JR�EDFN���� DQG� WKH� WKLUG�
DQG� ODVW� WLPH� DW� WKH� SDVVLRQ� RI� RXU� 6DYLRXU� -HVXV� &KULVW�� ZKHQ� KH�
PLUDFXORXVO\�(FOLSVHG� WKH�6XQ�DW� WKH� WLPH�RI� WKH�)XOO�0RRQ��ZKLFK�FDXVHG�
'LRQ\VLXV�WKH�$UHRSDJLWH� ���WKXV�WR�EXUVW�IRUWK��$XW�'HXV�1DWXUH�	�SDWLWXU��DXW�
0XQGL� PDFKLQD� GLVVROYLWXU����(LWKHU� WKH�:RUOG� LV� DW� DQ� HQG�� RU� WKH� *RG� RI�
1DWXUH�VXIIHUV��

�
:KHUHIRUH� LW� LV� FOHDU� *RG� ZRUNV� QRW�� RU� FUHDWHV� QHZ� WKLQJV�� KH�

ILQLVKHG�KLV�:RUN�LQ�WKH�ILUVW�VL[�GD\V��KH�WKHUHIRUH�QRZ�XSKROGV�DOO�WKLQJV�
E\�KLV�3URYLGHQFH��DQG�EULQJV�WKHP�WR�SDVV�E\�VHFRQGDU\�FDXVHV��DFFRUGLQJ�
XQWR�KLV�LQHYLWDEOH�'HFUHHV�DQG�'LYLQH�:LOO��IRU�LW�ZHUH�JUHDW�LPSLHW\�LQ�XV��
DQG�GHWUDFWLRQ�IURP�WKH�$OO�VXIILFLHQW�:LVGRP�DQG�3RZHU�RI�WKH�$OPLJKW\��
WR� DIILUP�KH�KDV�QRW�SUHRUGDLQHG�DOO� WKLQJV� WR�FRPH�WR�SDVV� IURP�WKH� ILUVW�
&UHDWLRQ�HYHQ�WR�WKH�6XEYHUVLRQ��DQG�WKDW�WKH\�DUH�VLJQLILHG�XQWR�XV�LQ�WKH�
+HDYHQV��KDYH�UHFRXUVH�WR�*HUVRQ���KLV�7ULORJLXP�$VWURORJLP�7KHRORJL]DWFH��IRU�
ZH�UHDG�WKDW�EHIRUH�WKH�GHVWUXFWLRQ�RI�-HUXVDOHP�WKHUH�DSSHDUHG�D�&RPHW�LQ�
WKH�+HDYHQV�LQ�IRUP�RI�D�6ZRUG�IRU�PDQ\�GD\V��+RUVHPHQ�DOVR�ILJKWLQJ�LQ�
WKH�$LU�� -RVHSKXV� %HO�� -XG�� /LE�� �� &DS�� ��� (XVHELXV� (FFOHV�� +LVW�� /LE�� �� &DS����
SUHVDJLQJ� WKH� RYHUWKURZ� WKHUHRI��ZKLFK�ZDV� DIWHU� DFFRPSOLVKHG� E\�7LWXV�
9HVSDVLDQ����DOVR�EHIRUH�WKH�GHDWK�RI�&ODXGLXV�&DHVDU�WKHUH�DSSHDUHG�D�&RPHW�
IRU�D�ORQJ�WLPH��DQG�EHIRUH�WKH�&LYLO�EURLOV�LQ�5RPH��2FWDYLXV�EHLQJ�&RQVXO��
DQG�DJDLQ��EHIRUH�WKH�:DU�EHWZHHQ�*UHDW�3RPSHLL�DQG�-XOLXV�&DHVDU��DV�3OLQ\�
WHVWLILHV��/LE���&DS�����'H�1DW��$QG�LI�ZH�FRPH�QHDUHU�KRPH�ZH�VKDOO�ILQG�WKH�
&RPHW� LQ� ������� WR�EH� WKH� IRUHUXQQHU�RI� DOO� RXU� ODWH�&LYLO�8QFLYLO�:DUV� LQ�
(QJODQG�6FRWODQG�DQG�,UHODQG��DV�ZHOO�DV�RI�WKH�&RPPRWLRQV�DQG�'HVRODWLRQV�
LQ�*HUPDQ\��	F��%XW� WKLV�ZLOO� EH�YHU\� FOHDU�XQWR�XV� HYHQ� IURP�7KH�ZRUG�RI�
*2'�� LI� ZH� EXW�ZLWK� GLOLJHQFH� DQG� REVHUYDWLRQ� UHDG� WKH�+LVWRULHV� RI� WKH�
�������������������������������������������������������������
���%RRN�RI�-RVKXD�������7KHQ�VSDNH�-RVKXD�WR�WKH�/25'�LQ�WKH�GD\�ZKHQ�WKH�/25'�
GHOLYHUHG�XS�WKH�$PRULWHV�EHIRUH�WKH�FKLOGUHQ�RI�,VUDHO��DQG�KH�VDLG�LQ�WKH�VLJKW�RI�
,VUDHO��6XQ��VWDQG�WKRX�VWLOO�XSRQ�*LEHRQ��DQG�WKRX��0RRQ��LQ�WKH�YDOOH\�RI�$M
DORQ��
���$QG�WKH�VXQ� VWRRG�VWLOO��DQG�WKH�PRRQ�VWD\HG��XQWLO�WKH�SHRSOH�KDG�DYHQJHG�
WKHPVHOYHV�XSRQ�WKHLU�HQHPLHV��7KXV�VSDNH�-RVKXD�WR�WKH�/25'�LQ�WKH�GD\�ZKHQ�
WKH�/25'�GHOLYHUHG�XS�WKH�$PRULWHV�EHIRUH�WKH�FKLOGUHQ�RI�,VUDHO��DQG�KH�VDLG�LQ�
WKH�VLJKW�RI�,VUDHO��6XQ��VWDQG�WKR X�XSRQ�*LEHRQ��DQG�WKRXU�0RRQ��LQ�WKH�YDOOH\�RI�
$M·DORQ�����$QG�WKH�6XQ�VWRRG�VWLOO�DQG�WKH�0RRQ�VWD\HG�XQWLO�WKH�SHRSOH�KDG�
DYHQJHG�WKHPVHOYHV�XSRQ�WKHLU�HQHPLHV�� �
���%RRN�RI�,VDLDK����Y���%HKROG�,�ZLOO�EULQJ�DJDLQ�WKH�VKDGRZ�RI�WKH�GHJUHHV��ZKLFK�
LV�JRQH�GRZQ�LQ�WKH�VXQ�GLDO�RI�$KD]��WHQ�GHJUHHV�EDFNZDUG��6R�WKH�6XQ�UHWXUQHG�
WHQ�GHJUHHV��E\�ZKLFK�GHJUHHV�LW�ZDV�JRQH�GRZQ�� �
���%\�'LRQ\VLXV�WKH�$UHRSDJLWH�LV�XVXDOO\�XQGHUVWRRG�WKH�MXGJH�RI�WKH�$UHRSDJXV�
ZKR��DV�UHODWHG�LQ�$FWV��[YLL������ZDV�FRQYHUWHG�WR�&KUL VWLDQLW\�E\�WKH�SUHDFKLQJ�RI�
6W��3DXO��DQG�DFFRUGLQJ�WR�'LRQ\VLXV�RI�&RULQWK��(XVHELXV��+LVW��(FFO���,,,��LY��ZDV�
%LVKRS�RI�$WKHQV� �
���´(LWKHU�WKH�*RG�RI�QDWXUH�VXIIHUV��RU�WKH�IUDPH�RI�WKH�ZRUOG�ZLOO�EH�GLVVROYHG�µ�
5HPDUN�DWWULEXWHG�WR�'LRQ\VXV�LQ�WKH�/DWL Q�%UHYLDU\�ZKHQ�KH�ZDV�LQ�(J\SW�DW�WKH�
WLPH�RI�&KULVW·V�VXIIHULQJ�DQG�VDZ�D�WRWDO�HFOLSVH�RI�WKH�6XQ�DQG�EHOLHYHG�LW�WR�EH�
FRQWUDU\�WR�QDWXUH� �
���-RKDQQHV�*HUVRQ��)URP������D�GRFWRU�RI�WKHRORJ\��VLQFH������FKDQFHOORU�RI�WKH�
XQLYHUVLW\�RI�3DULV��WHPSRUDULO\� 3ULRU�RI�D�PRQDVWHU\�LQ�)ODQGHUV�� �
���5RPDQ�(PSHURU����&(� ²����&(��
���7KUHH�FRPHWV�DSSHDUHG�LQ�������� �
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��2OG� 7HVWDPHQW�� RI� WKH� 6XEYHUVLRQ� RI� .LQJGRPV� DQG� 1DWLRQV�� EXW�
HVSHFLDOO\� WKDW� RI� WKH� -HZV� E\� WKH� %DE\ORQLDQV�� WKH� ZKLFK� 3HRSOH�� XSRQ�
FRQGLWLRQ� WKH\� ZRXOG� IROORZ� WKH� /DZ� RI� WKH� /RUG�� ZHUH� SURPLVHG� WR� EH�
HVWDEOLVKHG� IRU� HYHU�� VKDOO� DQ\� RQH� IURP� WKLV� 3URPLVH� DYHU�� WKDW� WKHLU�
.LQJGRP� ZDV� QRW� SUHRUGDLQHG� WR� GHVWUXFWLRQ� LQ� LWV� GXH� WLPH�� DQG� WKH�
OLPLWDWLRQ�WKHUHRI�ORQJ�EHIRUH�VHW�GRZQ"�EXW�WKDW�LPPHGLDWHO\�EHFDXVH�WKH\�
GLVREH\HG�� WKH\�ZHUH� GHVWUR\HG� DQG� FDUULHG� DZD\� FDSWLYH�� RU� UDWKHU� WKDW�
WKDW�$JH�ZKHUHLQ� WKH\�ZHUH� VR� FDSWLYDWHG�� VKRXOG� LQ� WKH� IXOOQHVV� RI� WKDW�
WLPH�EH�VR�LQFOLQHG�WR�ZLFNHGQHVV��DV�WR�EULQJ�WKDW�DIIOLFWLRQ�VR�ORQJ�EHIRUH�
WKUHDWHQHG�XSRQ�WKHP"�6R�WKHQ�WKHVH�WZR��7+(2/2*<�DQG�$6752/2*<�
PXVW�DJUHH�WRJHWKHU��RU�ZH�VKDOO�QHYHU�EH�DEOH�WR�DJUHH�LQ�7UXWK��EXW�UXQ�RXU�
VHOYHV�LQWR�PDQ\�(UURU�DQG�$EVXUGLWLHV��

�
,Q�WKDW�%RRN�DOVR�\RX�PD\�VHH�KRZ�IDU�ZH�PD\�VDIHO\�DWWULEXWH�WR�WKH�

SRZHU� RI� WKH� 6WDUV�� DQG� WKDW� WKHLU� HIIHFWV�PD\� EH� DOWHUHG�� \HW� EXW� E\� RQH�
PHDQV��YL]��3UD\HU��IRU�LI�*2'�JLYH�DQ�KHDUW�WR�SUD\�DV�LW�RXJKW��QR�TXHVWLRQ�
KH�DOVR�WKHUHZLWK�JUDQWV�WKH�3HWLWLRQ�UHTXHVWHG�LQ�WKRVH�3UD\HUV��

�
��/DVWO\��P\�PDLQ� VFRSH�� DQG� FKLHI�GULIW� LQ� WKLV�P\� IRXUWK� IRXUIROG�

:RUN�LV��VLQFH�,�KDYH�VR�RIWHQ�VWRRG�XS�IRU�WKH�PDLQWHQDQFH�RI�WKLV�6FLHQFH��
WR� HQGHDYRXU� WR� PDQLIHVW� XQWR� WKH� :RUOG� WKH� SXULW\� WKHUHRI�� KDYLQJ�
FOHDQVHG�LW�IURP�LWV�SROOXWLRQV�DQG�DEXVHV��WKDW�VR�LW�PD\�DSSHDU�ZKDW�758(�
$6752/2*<�LV��DQG�ZKDW� ,�PDLQWDLQ�WR�EH�VR��DQG�WKH�DEXVH�EH�QRW�RQO\�
GLVFRYHUHG�EXW�WDNHQ�DZD\��WKDW�RQFH�PRUH�LW�PLJKW�VKLQH�JORULRXVO\��DQG�EH�
DEOH�WR�VWDQG�DJDLQVW�DOO�*DLQVD\HUV�ZKDWVRHYHU��)RU�QRWZLWKVWDQGLQJ�,�KDG�
GHOLYHUHG� P\� VHOI� VR� SODLQO\� LQ� P\� IRUPHU�:RUNV�� HVSHFLDOO\� LQ� P\� 9R[�
6WHOODUXP��\HW�GLG�WKH�SXULW\�RI�WKLV�6FLHQFH�UHPDLQ�XQGHU�WKH�FHQVXUH��EHLQJ�
E\�PDQ\�GHHPHG�QR�RWKHU� WKHQ� MXJJOLQJ��E\�RWKHUV�� WR�H[WHQG�QR� IXUWKHU�
WKHQ�WR� WKH�UHVROXWLRQ�RI�+RUDU\�4XHVWLRQV�DQG�-XGJLQJ�RI�1DWLYLWLHV�DQG�
WKH�)DWHV�DQG�)RUWXQHV�RI�PHQ�WKHUHE\��RU�DW� OHDVW� WKDW� WKLV�ZDV� WKH�PDLQ�
DQG� FKLHI�VXEMHFW� WKHUHRI��ZKHQ�� WKH� WUXWK� LV�� WKH�SUDFWLVH�RI�VRPH�PHQ� LQ�
WKHVH� ULGLFXORXV� YDQLWLHV�� WRJHWKHU�ZLWK� VRPH� RWKHU� DEXVHV� RI� WKLV�0267�
12%/(�6&,(1&(�2)�$6752/2*,(��KDYH�EURXJKW�WKH�SXULW\�WKHUHRI�LQWR�
TXHVWLRQ�E\� WKH�XQZRUWK\��DQG�WKH�6FLHQFH� LW� VHOI�JHQHUDOO\� LQWR�UHSURDFK�
ZLWK�WKH�LOOLWHUDWH��

�
��)RU� ,�GDUH�SRVLWLYHO\�DIILUP��DQG�VKDOO�EH�UHDG\�WR�SURYH�LW�WR�DQ\�

5DWLRQDO�PDQ��7KDW�WKH�5HVROXWLRQ�RI�+RUDU\�4XHVWLRQV�LV�ZKROO\�YDLQ�DQG�
XQFHUWDLQ�� DV� DOVR� 1DWLYLWLHV�� RQ� ZKLFK� WKH\� GHSHQG� �RU� DW� OHDVW� VKRXOG��
H[FHSWLQJ�KRZ�WR�-XGJH�RI�WKH�SDUWLFXODU�&RQVWLWXWLRQ�DQG�7HPSHUDWXUH�RI�
WKH�%RG\��DQG�WKH�1DWXUDO�LQFOLQDWLRQ�RI�0DQ��DV�,�VKDOO�VSHFLI\�LQ�WKH���WK�
&KDSWHU�RI�WKH�ILUVW�%RRN�RI�WKLV�4XDGULSDUWLWH��IRO�����

�
%XW� LW�PD\�EH�VRPH�PD\�KHUH�GHPDQG�WKH�5HDVRQ�WKHQ�,�GR�LQ�P\�

/X[� 9HULWDWLV� XQGHUWDNH� WKH� 5HVROXWLRQ� RI� VRPH� 4XHVWLRQV"� %XW� ,� VKDOO�
DQVZHU� LQ� WKDW� YXOJDU� DQG� UXVWLFDO� 3URYHUE�� ,W� LV� D� JRRG� +RUVH� WKDW� QHYHU�

�������������������������������������������������������������
���7KDW�7KHRORJ\�DQG�$VWURORJ\�DJUHH�WRJHWKHU� �
���7KH�$XWKRUV�FKLHI�GULIW�LQ�WKHVH�KLV�/DERXUV� �
���7KH�$XWKRUV�RSLQLRQ�WRXFKLQJ�1DWLYLWLHV�DQG�+RUDU\�4XHVWLRQ V��
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VWXPEOHV����DQG�WUXO\� WKLV� LV�/DQJXDJH� ILW�HQRXJK�IRU�VXFK�+RUVH�VWXII�DV�DUH�
WKH\��,�DP�EXW�IOHVK�DQG�EORRG��(UJR���DV�DOO�LQ�P\�FRQGLWLRQ��KDYH�IDLOLQJV��,�
GHVLUH�QRW�VR�PXFK�DV�WR�KLGH�P\�IDXOW�ZKHQ�,�ILQG�LW�HLWKHU�RI�P\�VHOI��RU�E\�
WKH� ORYLQJ� DGYLFH� RI� RWKHUV��PXFK� OHVV� WKHQ�GR� ,�GHVLUH� WR� FRQWLQXH� LQ� DQ�
REVWLQDWH�ZD\� RI� VLPSOLFLW\�� ,�PXVW� FRQIHVV� WKHUH� DUH�PDQ\�)DXOWV� LQ� WKDW�
7UDFW��\HW�QRW�VR�PDQ\�QHLWKHU��DV�VRPH�ZRXOG�SHUVXDGH�WKH�:RUOG�WKHUH�LV��
DV�VKDOO�EH�LQ�SDUW�FOHDUHG�LQ�WKH�ILUVW�%RRN�RI�WKLV�9ROXPH��WKH�ZKLFK�,�DP�
QRW�DVKDPHG�WR�FRQIHVV��EXW�FRQIHVV�P\�VHOI�DVKDPHG�>UDWKHU@�,�SXEOLVKHG�LW�
VR�UDVKO\��$QG�DOWKRXJK�,�GDUH�QRW�PDLQWDLQ�WKRVH�5XOHV�,�WKHUH�VHW�GRZQ�DV�
LQIDOOLEOH�� \HW� ,�PXVW� OHW� WKH�:RUOG�NQRZ�� ,�FDQ� �DQG�PDQ\�RWKHUV�RI�JRRG�
TXDOLW\�� MXVWLI\� WKH� YHULW\� WKHUHRI� DW� WKDW� WLPH�� DQG� WKHUHIRUH� YHU\� ILWO\�
EURXJKW�LQ�DQVZHU�WR�'RFWRU�+RPHV��WR�VKRZ�KLP��WKDW�LI�KH�EH�GLVSRVHG�WR�
FDYLO��WKHUH�ZDV�PDWWHU�HQRXJK�IRU�KLP��LW�EHLQJ�KLV�SDUW�WR�SURYH��EXW�PLQH�
WR�GHIHQG��

�
��$QG�KHUH�QRZ�,�PXVW�QHHGV�FRQIHVV� ,�KDYH�VSHQW�PXFK�WLPH�DQG�

SDLQV� LQ� WKHVH� WR\V� DQG� WULIOHV�� $QG� WUXO\� ,� DP� VR� IDU� IURP� EHLQJ� VRUU\�
WKHUHIRUH�� WKDW� ,� PXFK� UHMRLFH� WKHUHDW�� IRU� *2'� KDV� LQ� PHUF\� WKHUHE\�
VKRZHG� PH� WKH� )RROHU\�� 9DQLW\� DQG� ,QVXIILFLHQF\� WKHUHRI� >ZKLFK� VRPH�
FRYHWRXV� :UHWFKHV� DQG� PHDQ� 6SLULWHG� 3HRSOH�� FRQWUDU\� WR� WKHLU� RZQ�
NQRZOHGJH�� UDVKO\� DWWHPSW� DQG� SUDFWLVH@� DQG� VR� ,� DP� WKH� EHWWHU� DEOH� WR�
GLVWLQJXLVK�7UXWK�IURP�)DOVHKRRG��IRU�,�PXVW�FRQIHVV�WKDW�LQ�DV�PXFK�DV�LQ�
PH�OLHV��,�KDYH�VHW�P\�KHDUW�WR�NQRZ�:LVGRP��PDGQHVV�DQG�IROO\��DQG�DP�
DEOH� �ZLWK� WKH�:LVH�PDQ�� WR� SURQRXQFH� WKH� VHQWHQFH� RI�)ROO\�XSRQ�PRVW�
WKLQJV� WKDW� ,� NQRZ�� DQG� WUXO\� WKH� EHVW� RI� WKLQJV�� DQG� DOO� WKLQJV� >LQ�
FRPSDULVRQ�RI�WKDW�2QH�DQG�2QO\�WKLQJ��7KH�FDUH�RI�RXU�6RXOV@�DUH�EXW�YDQLW\�
DQG�YH[DWLRQ�RI�6SLULW�DW�WKH�EHVW��:KDW�GRHV�D�PDQ�WRLO�DQG�ODERXU�IRU�DOO�KLV�
GD\V��YH[�DQG�IUHW�KLPVHOI��ULVH�HDUO\��JR�WR�EHG�ODWH��ZHDU\�KLPVHOI�DOO�GD\��
VSHQG�KLV�VSLULWV��ZKHQ�DODV��FRXOG�KH�DWWDLQ�WR�WKH�KLJKHVW�GLJQLWLHV��SRVVHVV�
WKH�JUHDWHVW�5LFKHV�WKH�:RUOG�FDQ�DIIRUG��KDYH�WKH�PRVW�DEVROXWH�FRPPDQG�
WKDW� HYHU� 3ULQFH� KDG�� QD\� WKH� ZKROH� 8QLYHUVH� XQGHU� KLV� VXEMHFWLRQ�� KH�
FDQQRW�HQMR\�LW�DERYH�DQ�KXQGUHG�\HDUV��VKRXOG�KH�EHJLQ�WR�SRVVHVV�WKHP�
WKH�ILUVW�KRXU�KH�LV�SURGXFHG�RU�ERUQ�LQWR�WKH�:RUOG��WKLV�LV�ZLWK�WKH�PRVW�
WKDW�,�VSHDN��WKH�OLIH�RI�PDQ�LV�WKUHHVFRUH�\HDUV�DQG�WHQ��3VDO����������EXW�D�VSDQ��
D�VKDGRZ��-RE�������6XUH�WKLV�LV�ZRUVH�WKHQ�PDGQHVV��DQG�YDQLW\�LQ�WKH�DEVWUDFW��,�
KDYH� D� ODUJH� ILHOG� KHUH� WR� ZDON� LQ�� PLJKW� ,� ZLWK� FLYLOLW\� LQWUXGH� RQ� WKH�
SDWLHQFH� RI�P\� 5HDGHU��ZKHUHIRUH� ,� VKDOO� GHVLVW�� VLQFH�9HUEXP� VDSLHQWL� VDW�
HVW���� ,� VSHDN� QRW� WKLV� YHUEDOO\�� IURP� WKH� VD\LQJV� RI� WKDW� +RO\� DQG�

�������������������������������������������������������������
���7KLV�FRPHV�LQ�PDQ\�IRUPV�DV�D�SURYHUE��,W�FRXOG�EH�SDUW�RI�WKH�SURYHUE��´,W�LV�D�
JRRG�KRUVH�WKDW�QHYHU�VWXPEOHV��$QG�D�JRRG�ZLIH�WKDW�QHYHU�JUXPEOHV�µ�2U�´+DUP�
ZDWFK��+DUP�FDWFK��,W�LV�D�JRRG�+RUVH�WKDW�QHYHU�VWXPEOHV�µ�$V�JLYHQ�LQ�1DWKDQ�
%DLOH\·V�'LFWLRQDU\�RI�3URYHUEV �������9HUVLRQV�DUH�IRXQG�LQ�5XVVLDQ��)UHQFK��
*HUPDQ�DQG�(QJOLVK�� �
���1DWLYLWLHV�DQG�4XHVWLRQV� �
���´7KH�GD\V�RI�RXU�\HDUV�DUH�WKUHHVFRUH�\HDUV�DQG�WHQ��DQG�LI�E\�UHDVRQ�RI�VWUHQJWK�
WKH\�EH�IRXUVFRUH�\HDUV��\HW�LV�WKHLU�VWUHQJWK�ODERXU�DQG� VRUURZ��IRU�LW�LV�VRRQ�FXW�RII��
DQG�ZH�IO\�DZD\�µ �
���´)RU�ZH�DUH�EXW�RI�\HVWHUGD\��DQG�NQRZ�QRWKLQJ��EHFDXVH�RXU�GD\V�XSRQ�HDUWK�DUH�
D�VKDGRZ�µ �
���$�ZRUG�WR�WKH�ZLVH��LV�VXIILFLHQW�� �
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,QFRPSDUDEOH� 0DQ� *5($7� 62/2021�� EXW� KH� WKDW� NQRZV� WKH� KHDUW��
NQRZV�WKDW�WKLV�SURFHHGV�IURP�DQ�H[SHULPHQWDO�NQRZOHGJH�RI�P\�RZQ��

�
%XW�ZK\�VKRXOG�,�WKXV�IHDU�WR�UHKHDUVH�XQWR�\RX�WKHVH�VR�QHFHVVDU\�

FRQVLGHUDWLRQV"�$UH�QRW�\RX�DW�OHLVXUH�WR�UHDG�WKHP"�\RX�ZLOO�EH�HPSOR\HG�
ZRUVH�� LI�\RX�KDYH�KHDUG� WKHP�DOUHDG\��DQG�VR�SHUKDSV�MXGJH�PH�YDLQ�LQ�
WKLV� P\� QHHGOHVV� SUROL[LW\�� ,� PXVW� QHHGV� WHOO� \RX�� \RX� KDYH� QHYHU� KHDUG�
WKHP�IURP�PH��DQG�GHVLUH�\RX�WR� OHDUQ� WKLV�/HVVRQ��7KDW�D�JRRG�/HVVRQ�FDQ�
QHYHU� EH� WRR� ZHOO� OHDUQHG�� QRU� D� JRRG� 7DOH� WRR� RIWHQ� WROG��:KHUHIRUH� OHW� PH�
HQWUHDW�\RXU�SDWLHQFH�D�OLWWOH��EHIRUH�,�FRPH�WR�GHFODUH�ZKDW�,�KDYH�\HW�WR�VD\�
WRXFKLQJ� WKHVH� P\� /DERXUV�� IRU� WKRXJK� SHUKDSV� \RX� PD\� ILQG� VRPH� RI�
WKHP�� QD\� SHUKDSV� DOO� LQ� WKH� :ULWLQJV� RI� RWKHU� $XWKRUV�� \HW� VLQFH� ,� FDQ�
GHOLYHU� WKHP� DV� P\� RZQ�� >KDYLQJ� WDVWHG� RI� WKH� YDQLW\� RI� WKHP� DOO�
H[SHULPHQWDOO\�@�,�NQRZ�QR�UHDVRQ�ZK\�,�PD\�QRW�DVVXPH�WKH�VDPH�OLEHUW\�
DV�RWKHUV��

�
��,� ZLOO� EHJLQ� ZLWK� RXU� EHJLQQLQJ�� 7KH� 3URSKHW� '$9,'� WKH� PRVW�

JUHDW�DQG�JORULRXV�.LQJ�RI�,VUDHO��DQG�WKH�PRVW�UHQRZQHG�LQ�KLV�GD\V��3VDOP��
�����VD\V��%HKROG��,�ZDV�VKDSHQ�LQ�LQLTXLW\��DQG�LQ�VLQ�GLG�P\�PRWKHU�FRQFHLYH�PH��
2XU�YHU\�FRQFHSWLRQ��LQLWLDWLRQ��EHIRUH�ZH�KDYH�HLWKHU�VHQVH�RU�PRWLRQ�\RX�
VHH�LV�YLOH�LW�LV�YLOHQHVV�DQG�ZUHWFKHGQHVV��6XUHO\�WKLV�LV�YDQLW\�DQG�D�JUHDW�HYLO��
HYHQ� ZKLOVW� ZH� ZHUH� VWLOO� LQ� RXU� 0RWKHUV� ZRPEV�� $QG� ZKHQ� ZH� ZHUH�
SURGXFHG��WR�KRZ�PDQ\�GDQJHUV��DQG�WURXEOHV�DUH�ZH�SURVWUDWH"�WKH�ZKLFK�
DV�EHLQJ�VHQVLEOH�WKHUHRI�EHIRUH�ZH�IHHO�WKHP�RU�DV�D�WHVWLPRQ\�WKHUHRI��:H�
FU\� DW� RXU� ILUVW� FRPLQJ� LQWR� WKH� ZRUOG��SUHVDJLQJ� WKHUHE\��ZH� VKDOO� KDYH� QR�
RWKHU� FDXVH� HYHQ� LQ� WKH� KHLJKW� RI� RXU� SURVSHULW\�� EXW�ZLWK�+HUDFOLWXV��� WR�
FRQWLQXH�WKH�VDPH�WXQH��LI�ZH�EXW�FRQVLGHU�RXU�&XFNRR�IROO\����DUH�QRW�PDQ\�
E\� WKHLU� LQKXPDQH� PRWKHUV� HYHQ� VWUDQJOHG� LQ� WKH� ELUWK� WR� KLGH� WKHLU�
ZKRULVK�FRQGLWLRQ��WKHLU�WKURDWV�FXW��WKURZQ�LQWR�KRXVHV�RI�RIILFHV�DOLYH�WR�
EH�VWLIOHG�WKHUH��EXULHG�DOLYH��VWUDQJOHG��GURZQHG��EXUQW��WKHLU�KHDGV�FXW�RII��
PDVVDFUHG��DQ�KXQGUHG�PDQQHU�RI�ZD\V�DFFRUGLQJ�DV�WKH�'HYLO�ZRUNV�XSRQ�
WKH� LQFOLQDWLRQ� DQG� KXPRXU� RI� WKH� 'LDEROLFDO� 0RWKHU�� VR� DUH� WKHVH� SRRU�
LQQRFHQW� �VDYH� IRU�WKH�2ULJLQDO�VLQ�WKH\�KDYH�IURP�WKHVH�9LSHUV��&KLOGUHQ�
PXUGHUHG��PXUGHUHG��PXUGHUHG��DQG�DOO�EXW�WR�KLGH�WKHLU�/XVW�DQG�6KDPH�
IURP�WKH�:RUOG�DV�WKH\�WKLQN��DQG�\HW�WKHUHE\�WKH\�EULQJ�WKHPVHOYHV��DQG�
UXQ�WKHPVHOYHV�LQWR�QRW�RQO\�ZKDW�WKH\�VKXQQHG��WKH�RSHQ�GLYXOJLQJ�RI�WKH�
)DFW�DQG�WKH�VKDPH�RI�WKH�:RUOG��E\�DQ�XQWLPHO\�GHDWK�H[WLUSDWHG�IURP�WKH�
VRFLHW\� RI�PHQ�� EXW� DOVR� HQGDQJHU� WKHPVHOYHV� XWWHUO\� WR� EH� EDQLVKHG� WKH�
XQVSHDNDEOH� JORULRXV� FRPSDQ\� RI� *2'� DQG� $QJHOV�� 7KLV� LV� ZRUVH� WKHQ�
PDGQHVV��

�
%XW� ZH� VKDOO� VXSSRVH� WKH� EHVW�� WKDW� ZH� DUH� VDYHG� DOLYH�� DQG� WKHQ�

DJDLQ� RQ� WKH� RWKHU� VLGH�� ZH� VKDOO� EH� IRUFHG� �VXFK� DUH� RXU� LQQXPHUDEOH�
&DODPLWLHV�� ,QILUPLWLHV� DQG� 'LVHDVHV�� 0LVFKDQFHV�� 'LVDVWHUV�� 7URXEOHV��
9H[DWLRQV�� 3HUVHFXWLRQV�� ,PSULVRQPHQWV�� )HDUV�� $QJXLVKHV�� 'LVFRQWHQWV��
-HDORXVLHV��'LVVHQWLRQV��4XDUUHOV��$QJHU��6WULIH�	�'HEDWH��ZLWK�-RE��-RE���������
�������������������������������������������������������������
���2I�WKH�YDQLW\�RI�RXU�FKLOGKRRG� �
���$�*UHHN�SKLORVRSKHU�RI�WKH�ODWH��WK�FHQ WXU\�%&(� �
���3HRSOH�DVVRFLDWHG�WKH�FXFNRR�ZLWK�IROO\�D�WUDLW�SUREDEO\�WUDQVIHUUHG�IURP�WKH�
FXFNRR
V�YLFWLP��DV�LQ�WKH�ZRUG�CFXFNROG�
 �
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���

���������������������������WR�FXUVH�WKH�GD\�RI�RXU�ELUWK��DQG�WR�ZLVK�WKH�ZRPE�
KDG�EHHQ�RXU�JUDYH��-RE����������RU� WKDW�ZH�KDG�GLHG�ZKHQ�ZH�ILUVW�ZHUH�
ERUQ� -RE������� )RU�GR�ZH� ILUVW� EXW� FRQVLGHU� WKH�XQFHUWDLQW\�RI� WKLV� OLIH��ZH�
VKDOO� FRQFOXGH� LW�0XFK�PRUH� WKHQ� YDQLW\��:KHQ�ZH� DUH� WKH�PRVW� FDUHIXOO\�
ORRNHG� WRR�� DUH� ZH� QRW� RIWHQ� RYHUODLG�� DQG� VPRWKHUHG�� VXUSULVHG� ZLWK�
$SRSOH[LHV����&RQYXOVLRQV��WKH�5LFNHWV�DQG�'HIOXFWLRQV�RI�5KHXPV��"�GR�QRW�
&KLQFRXJKV����/DVNV����9RPLWLQJ��PRVW�IUHTXHQWO\�DQWLFLSDWH�XV�RI�RXU�/LYHV"�

�
%XW� WR� SDVV� WKLV�� DQG� WR� VSHDN� WKH� EHVW� RI� LW�� EHLQJ� D� WZR� \HDUV�

PXOWLWXGH�RI�GDQJHUV�DQG�FDVXDOWLHV��VSHQW�LQ�VOHHSLQJ�DQG�HDWLQJ��ZKHQ�ZH�
DUH� VHW� XSRQ� RXU� RZQ� ERWWRPV� DQG� VWDQG� RQ� RXU� RZQ� OHJV�� KRZ� PDQ\�
NQRFNV�� KRZ�PDQ\� IDOOV"� DQG�ZKLFK� LV�ZRUVH�� KRZ� RIWHQ� DUH�ZH�SLWLIXOO\�
ZKLSSHG� DQG� EHDWHQ� E\� RXU� VHQVHOHVV� DQG� IRROLVK� LQFRQVLGHUDWH� 3DUHQWV��
DQG�*LGG\�KHDGHG� VKDOORZ� EUDLQHG�1XUVHV�� DQG� SXQLVKHG� IRU� SXQLVKLQJ�
RXUVHOYHV� E\� WKHVH� XQDYRLGDEOH� FDVXDOWLHV"� KRZ� RIW� IDOO� ZH� LQWR� WKH� ILUH��
ZDWHU�� IURP� RQ� KLJK�� ORRVH� RXU� OLYHV� E\� DOO�� EUHDN� RXU� OLPEV�� OHJV�� DUPV��
KHDGV�� IDFHV�� GLVILJXUH� RXU� VHOYHV� IRU� HYHU�� ORVH� DQ� H\H�� ERWK�� FULSSOH� DQG�
PDLP� RXU� VHOYHV"� +RZ� DUH� ZH� VXEMHFW� WR� 0HDVOHV�� 6PDOO� 3R[�� 6FDEV��
%RWFKHV���� %RLOV"� +RZ� DUH� ZH� WRUPHQWHG� ZLWK� VXFK� OLNH� LQILUPLWLHV� DQG�
YH[DWLRQV"� +RZ� JQDZQ��� DQG� SXOOHG� ZLWK�:RUPV� ERWK� LQ� WKH�0DZ� DQG�
%HOO\"�&DQ�ZH�KHOS�RXU�VHOYHV"�$UH�QRW�ZH�IRUFHG�WR�VXEPLW�WR�WKH�RUGHULQJ�
RI�WKRVH�VHW�RYHU�XV��RXU�3DUHQWV��ZKHWKHU�UDWLRQDO��LUUDWLRQDO��ZLVH��IRROLVK��
VREHU�� UDVK�� XQGHUVWDQGLQJ�� LJQRUDQW�� GLVFUHHW�� VLPSOH�� 	F�� DQG� VR�
FRQVHTXHQWO\�H[SRVHG�HYHQ� LQ� WKLV�RXU�JUHDWHVW�H[WUHPLW\��ZKLFK� LV�ZRUVH�
WKHQ�RXU�SUHVHQW�VDG�FRQGLWLRQ��WR�DOO�WKH�SHULOV�DQG�GDQJHUV�RI�UXLQ�ERWK�RI�
KHDOWK� DQG� OLIH� WKDW�FDQ�EH�H[SUHVVHG"�DQG�GR�ZH�QRW�PDQ\�WLPHV�KHUHE\�
ORVH�RXU�OLYHV��RU�ZKLFK�LV�ZRUVH��OLYH�LQ�PLVHU\�DOO�RXU�OLIH�DIWHU"�'R�WKH\�QRW�
WHDFK�XV�DV�VRRQ�DV�ZH�DUH�FDSDEOH�RI�OHDUQLQJ��DOO�WKH�HYLOV�DQG�PLVFKLHIV�LQ�
WKH�:RUOG"�0DOLFH��*LYH�PH�D�EORZ�DQG�,�ZLOO�EHDW�KLP"�/LHV��QR���VD\��DQG�,��VD\"�
ZKHQ� ZH� RXJKW� UDWKHU� WR� VD\� FOHDU� FRQWUDU\� RU� QRWKLQJ� DW� DOO�� ZLWK� DQ�
KXQGUHG� VXFK��ZKLFK� EHLQJ� VR� VRRQ� SXW� LQWR� XV�� DUH� HDVLO\� UHWDLQHG�� DQG�
SURYH�VRPHWLPHV�RXU�GHVWUXFWLRQ��KDYLQJ�RQFH�WDNHQ�URRW�LQ�RXU�KHDUW��7KLV�
LV�DOVR�YDQLW\��

�
%XW�SDVV�ZH�WKHVH�ILYH�WURXEOHVRPH��XQFRPIRUWDEOH�\HDUV�DOVR��ZH�QR�

VRRQHU� FRPH� WR� WKH� OHDVW� FDSDFLW\� RU� XQGHUVWDQGLQJ�� EXW� ZH� DUH� WKHQ�
VHYHUHO\� FRUUHFWHG� E\� VXFK� DV� DUH� VHW� RYHU� XVH�� LI� ZH� DUH� QRW� VR� ZLVH�
SUHVHQWO\�DV�WKHPVHOYHV��DQG�XQGHUVWDQG�ZKDW�WKH\�HLWKHU�VD\�RU�WHDFK�XV��
2�ULGLFXORXV�FUHDWXUHV��WR�WKLQN�EHDWLQJ�WKHLU�EXWWRFNV��EDFNV�DQG�VLGHV��ZLOO�
SXW� EUDLQV� RU�PRUH� FDSDFLW\� WKHQ�*2'�KDV� JLYHQ� WKHP� LQWR� WKHLU� KHDGV��
ZKDW�PLVFKLHIV�DUH�ZH�QRZ�DW�WKLV�$JH�SURQH�XQWR"�,�QHHG�QDPH�QRQH�VLQFH�
,� FDQQRW� QDPH� RQH�ZKLFK�ZH� GR� QRW� ZLWK� HDJHUQHVV� UXQ� LQWR�� DQG� KRZ�
JULHYRXV�GRHV�LW�SURYH�XQWR�XV�LQ�WKH�HQG"�/HDUQ�ZH�QRW�YLFH"�GHVSLVH�ZH�
QRW�YLUWXH"�$UH�ZH�QRW�VWLOO�XQGHU�WKH�ODVK�DQG�FRUUHFWLRQ�RI�RQH�RU�RWKHU"�
�������������������������������������������������������������
���3DUDO\VLV�IURP�FHUHEUDO�UXSWXUH��VWURNH� �
���:DWHU\�GLVFKDUJH�IURP�QRVH�RU�H\HV� �
���)LW�RI�FRXJKLQJ� �
���'LDUUKRHD� �
���%XPSV�RU �VRUHV��
���(DWHQ�LQWR� �
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'R�ZH�QRW� IROORZ�WULIOHV"�3OD\�ZLWK� WR\V"�DQG�QHJOHFW�RXU�%RRN��RU�7UDGH��
WKDW�ZKLFK�PLJKW�PDNH�XV�PHQ�KHUHDIWHU"�+DYH�ZH�DQ\�IRUHFDVW"�$QG�\HW�
ZLOO�ZH�EH�DGYLVHG"�.QRZ�ZH�ZKDW�LV�JRRG�IRU�RXU�VHOYHV"�DQG�\HW�FDQ�ZH�
FRQGHVFHQG�WR�EH�WDXJKW"�UXQ�ZH�QRW�LQWR�DOO�HYLO�DQG�H[WUDYDJDQW�FRXUVHV"�
DQG�\HW�ZLOO�ZH�EH�WDXJKW�WKH�ZD\�RI�JRRGQHVV"�:KDW�VKDOO�,�VD\"�ZKHQ�,�
KDYH� VDLG� DOO�� DQG� KDYH� PDGH� WKH� EHVW� RI� DOO�� ,� PXVW� QHFHVVDULO\� EH�
FRQVWUDLQHG�WR�VD\��$OO�LV�YDQLW\�DQG�YH[DWLRQ�RI�VSLULW��

�
��/HW�XV�FRPH�QRZ�WR�WKH�IRXUWHHQWK�\HDU�RI�RXU�DJH��DQG�VHH�LI�ZH�

JURZ�ZLVHU�DV�ZH�JURZ�ROGHU��1RZ�ZH�IDOO� LQ�ORYH��IRQG�IRROV��ZLWK�ZKDW��
FDQ�ZH�WHOO"�NQRZ�ZH�ZK\"�KDYH�ZH�UHDVRQ�VXIILFLHQW�WR�JXLGH�XV"�KDYH�ZH�
VXIILFLHQW� -XGJHPHQW� IRU� WKHVH� RXU� IRQG� DQG� FKLOGLVK� DFWLRQV"� ,V� VKH�
EHDXWLIXO"�KRZ�VLPSOH�DUH�ZH�VR�WR�EHVRW�RXU�VHOYHV�ZLWK�WKDW�ZKLFK�DW�WKH�
EHVW�LV�EXW�XQFHUWDLQ��DQG�ZLWK�RQH�SXII�RI�WKH�VWRUP\�ZLQG�RI�VLFNQHVV��WKH�
6PDOOSR[��)HYHU��RU�VXFK�OLNH��	F��ZLWKHUV�DQG�IDGHV"�+RZ�ZHDN�DUH�ZH�WR�
VKLSZUHFN�RXU� -XGJHPHQWV�RQ� VXFK�TXLFNVDQGV�� WR�EXLOG�RXU�KRXVH�RQ�VR�
WRWWHULQJ�D�IRXQGDWLRQ�ZKLFK�LV�LPSRVVLEOH�WR�VWDQG"�+RZ�FKLOGLVK�DUH�ZH�VR�
WR� EHZLWFK� RXU� VHOYHV� WR� EDUH� RXWVLGHV�� &DWFK� DW� VKDGRZV� DQG� QHJOHFW�
VXEVWDQFHV��ZKHQ�9LUWXH��5HOLJLRQ��&KDVWLW\��+XPLOLW\��3DWLHQFH��3UXGHQFH��
0RGHVW\� RXJKW� UDWKHU� WR� EH� WKH� UROOLQJ� H\HV�� WKH� ORYH� GLPSOHV�� FXUOHG�
DUWLILFLDO�ORFNV��QDNHG�EUHDVWV��FKHUU\�FKHHNV��FRUDO�OLSV��EODFN�H\HEURZV��OLO\�
ZKLWH�KDQGV�� VRIW��JHQWOH�	�VOHQGHU�ZKLFK�ZH�VKRXOG� ORRN� WRR��DQG�FRYHW��
DQG�HVWHHP�DV�WKH�JUHDWHVW�DQG�FKLHI�EHDXW\��WKRXJK�YDOLG�XQGHU�D�&DQYDVV�
&XUWDLQ��WKLV�LV�WKH�-HZHO�UDWKHU�WR�EH�SUL]HG�RI�WKH�WZR��WKRXJK�ORFNHG�XS�LQ�
DQ�KRPHO\�&DELQHW��WKLV�LV�WKDW�YLUWXRXV�:RPDQ�ZKLFK�VKDOO�EH�D�&URZQ�WR�KHU�
+XVEDQG��3URYHUEV������7KH�JORU\�RI�WKH�PDQ����&RULQWKLDQV������DQG�WKH�ZLIH�
WKDW�EXLOGV�XS�KHU�KRXVH��3URYHUEV�������%XW�WKH�RWKHU�ZKLFK�KDV�RQO\�EHDXW\�
DQG�D�EDUH�RXWVLGH�� LV� WKH�IRROLVK� WKDW� SOXFNV� LW� GRZQ��DV� LV�H[SUHVVHG�LQ� WKH�
IROORZLQJ�ZRUGV��)RU� DV� D� MHZHO� RI� JROG� LQ� D� VZLQHV� VQRXW�� VR� LV� D� IDLU�ZRPDQ�
ZLWKRXW� GLVFUHWLRQ�� 3URYHUEV� ������� � %XW� DODV�� QRZ� ZH� DUH� UDVK�� LQGLVFUHHW��
WKLQN� RXU� RZQ� ZLWV� EHVW�� OLNH� ZLOG� %XFNV�� RYHU� KHGJH� DQG� GLWFK� ZH� JR�
ZLWKRXW�IHDU�RU�ZLW��UHVWUDLQ�RXUVHOYHV�RI�QRWKLQJ�IRU�WKHVH�VHYHQ�\HDUV�WLOO�
ZH�KDYH�VRZQ�RXU�ZLOG�2DWV��DQG�FRPH�KRPH�ZLWK�ZHHSLQJ�FURVV��WKLQN�ZH�
KDYH� WLPH� HQRXJK� WR� UHSHQW�� GHOD\� WKH� WLPH��ZH� DUH� \RXQJ� HQRXJK�� DQG�
WKHUHIRUH�JR�RQ�LQ�RXU�ZD\V��2�EXW�OHW�XV�FRQVLGHU�WKH�ZRUGV�RI�WKDW�EOHVVHG�
PDQ��%XW�NQRZ�2�PDQ�WKDW�IRU�DOO�WKLV�\RX�VKDOO�FRPH�WR�-XGJPHQW��(FFOHVLDVWHV�
�����:H�VKDOO�DQVZHU��IRU�HYHU\�LGOH�ZRUG��0DWWKHZ��������0XFK�PRUH�DVVXUHGO\�
WKHQ�IRU�HYHU\�YDLQ�DQG�IRROLVK�LGOH�DFWLRQ��HVSHFLDOO\�ZKHQ�ZH�YROXQWDULO\�
UXQ�WKHUHLQWR��DQG�ZLOIXOO\�DQG�ZLOOLQJO\�JLYH�RXU�VHOYHV�RYHU�WR�ORRVHQHVV�
ZKLFK�SURILWV�QRW��EXW�LV�D�JUHDW�HYLO�DQG�YDQLW\�LW�VHOI��

�
+RZ� GR� ZH� *DPH�� 6SRUW�� 'ULQN�� 5RDU� LW�� DQG� PDNH� 5HYHO�URXW����

5DQW��&XW� LW��DQG�WHDU� WKH�JURXQG��9DSRXU��6ZDJJHU��'RPLQHHU��6WDUH�DQG�
6ZHDU��IROORZ�D�FRPSDQ\�WR�GR�HYLO��GR�DV�RXU�&RPSDQLRQV�DGYLVH�XV��RU�DV�
ZH� VHH� WKHP� GR�� QHYHU� TXHVWLRQLQJ� ZKHWKHU� WKHUH� EH� 5HDVRQ�� :LW��
'LVFUHWLRQ� RU� +RQHVW\� LQ� LW�� :KRUH�� 'UDE���� DQG� WDNH� 7REDFFR�� DOO� IRU�
FRPSDQ\�� DQG� VR�GHVWUR\�ERWK�ERG\�DQG� VRXO�� EHLQJ�QRZ�IRU�DQ\�GHVLJQ��
�������������������������������������������������������������
���7KH�9DQLW\�RI�RXU�<RXWK� �
���5RZG\�SDUW\��IHVWLYDO�RU�JDOD�  �
���$�GHURJDWRU\�WHUP��KDUORW��VWUXPSHW��ZKRUH� �
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GULQN�KHDOWKV�WR�RXU�0LVWUHVVHV�WLOO�ZH�OHDYH�RXU�VHOYHV�QR�KHDOWK��DQG�PDNH�
EHDVWV� RI� RXU� VHOYHV� LQ� QRW� GHQ\LQJ� WR� GR� WKDW� ZKLFK� EHDVWV� FDQQRW� EH�
FRQVWUDLQHG� WR�� $QG� WUXO\�� WKLV� EHVWLDO� YLFH� RI� 'UXQNHQQHVV� PD\� DOVR� EH�
UHSUHKHQGHG�LQ�WKRVH�RI�PRUH�PDWXUH�\HDUV��QD\��WR�WKH�VKDPH�RI�WKLV�RXU�
/DQG�EH� LW� VSRNHQ��HYHQ�WKH�PRVW�JUDYH�DJH�RI�PHQ� LV� WRR�PXFK�DGGLFWHG�
KHUHXQWR��VR�WKDW�LW�LV�REVHUYDEOH�WKDW�KDUGO\�DQ\�+RXVHV�WKULYH�RI�ODWH�VLQFH�
RXU�PDQLIROG�GLVWUDFWLRQV��EXW�WLSSOLQJ�DQG�JX]]OLQJ�$OH�KRXVHV��WKH�ZKLFK�
DV�LV�YHU\�ZHOO�NQRZQ��DUH�PRUH�LQ�QXPEHU�E\�PDQ\�WKHQ�DOO�WKH�LQKDELWDQWV�
RI�RWKHU�7UDGHV��LQ�/RQGRQ���SXW�WRJHWKHU��7KLV�DOVR�LV�YDQLW\��DQG�D�JUHDW�HYLO��

�
$JDLQ��OHW�XV�VHH�WKH�HQG�RI�VXFK�GRLQJV��ZKDW�DGYDQWDJHV�LW"�GRHV�LW�

SURGXFH� DQG� JRRG"� DUH� QRW� WKH� HIIHFWV� KHUHRI�� 4XDUUHOV�� 'LVVHQWLRQV����
)LJKWLQJV�IRU�0LVWUHVVHV��IRU�QRW�GULQNLQJ�RI�DQ�+HDOWK��IRU�QRW�VD\LQJ�WKLV�
:RPDQ�LV�KDQGVRPH��IRU�DIILUPLQJ�WKDW�LV�QRW�FRPHO\��IRU�GLVSDUDJLQJ�RI�D�
/DG\��D�3HUVRQ�RI�+RQRXU��4XDOLW\��5HQRZQ��EHFDXVH�KH�KDV�EHHQ�DGPLWWHG�
KHU�SUHVHQFH��IRU�DQ�DIIURQW��QD\�IRU�D�SLQ��SRLQW���RU�SLQV�KHDG��PXVW�WKH\�
LQWR�WKH�ILHOG��RII�ZLWK�WKHLU�GRXEOHWV��DQG�WRR�LW��PXUGHU�RQH�DQRWKHU��DQG�
WKHQ�IO\��RU�HOVH�EH�FDWFKHG�DQG�KDQJHG��7KLV�LV�PDGQHVV��YDQLW\�DQG�IROO\��,W�
PDWWHUV�QRW�ZLWK�WKHVH��ZKHWKHU�WKH\�DUH�)ULHQGV��)DPLOLDUV��RU�(QHPLHV��LI�
RQFH�WKH\�DUH�VHW�RQ�LW��WKH\�PXVW�NLOO�RU�EH�NLOOHG��GLH�LQ�D�'LWFK��DQG�WKDW�
WKH\�FDOO�+RQRXUDEOH��WKHQ�WKH\�GLH�LQ�WKH�EHG�RI�KRQRXU��WKH\�VD\��DQG�WKLV�IRU�
WKH�VPDOOHVW�WULIOHV��DV�,�FRXOG�WHVWLI\��PLJKW�,�UHODWH�WKHLU�QDPHV��DQG�VR�DJDLQ�
UHYLYH�PHQ
V�UDVKQHVV�ZKLFK�ZDV�EXW�ODWHO\�DFWHG��+RZHYHU�WKH�VWRU\�RI�RQH�
LV�WKXV��7ZR�*HQWOHPHQ�LQ�WKLV�&LW\�RI�/RQGRQ��KDSSHQLQJ�WR�PHHW�WRJHWKHU�
DQG�EHLQJ�YHU\�ORYLQJ�)ULHQGV�DQG�LQWLPDWH�DFTXDLQWDQFH��ZHQW�LQWR�RQH�RI�
WKHVH�GHYLOLVK�7LSSOLQJ�KRXVHV�� FDOOHG� IRU� D�3RW�RI�$OH�� WKH�ZKLFK� WKH�RQH�
WDVWLQJ�RI�LW�FRPPHQGHG�WR�EH�YHU\�JRRG��WKH�RWKHU�ZDV�RI�D�FOHDQ�FRQWUDU\�
RSLQLRQ��DQG�GLG�DOWRJHWKHU�DV�PXFK�GLVFRPPHQG�LW��WKLQNLQJ�QR�KXUW��EXW�
WKDW�KH�PLJKW� IUHHO\�JLYH� DOVR�KLV� -XGJHPHQW� WKHUHRI��EXW� WR�EH�VKRUW�� WKH�
RWKHU� DJDLQ� UHLWHUDWHG� LWV� H[FHOOHQW� JRRGQHVV�� DQG�ZDV� DOVR� UHSOLHG� WR� WKH�
FRQWUDU\�� DQG� VR� WKH\� IHOO� WR� ZRUGV� DQG� DW� ODVW� >WR� HQG� WKLV� :KLPVLFDO�
FRQWURYHUV\@� WKH\� UHVROYHG� WR� NLOO� RQH� DQRWKHU�� WKH� GD\� EHLQJ� DSSRLQWHG��
DQG�PHHWLQJ��WKH�RQH�ZDV�VODLQ��DQG�LW�ZDV�XSRQ�D�JRRG�JURXQG��ZDV�LW�QRW"�
\HW�FRXOG�QRWKLQJ�VDWLVI\�WKHVH�KRW�VSLULWV��QRU�VWDQG�ZLWK�WKHLU�+RQRXUV��DV�
WKH\�VXSSRVHG��EXW�WKLV�PDGQHVV��PDGQHVV��PDGQHVV��

�
0DQ\�VXFK�OLNH�YDQLWLHV�DQG�UDVK�DFWLRQV��,�VD\��PLJKW�,�KHUH�UHODWH��

EXW�,�IHDU�,�VKRXOG�LQ�UHFRUGLQJ�RI�WKHP�UHQGHU�P\�VHOI�PRVW�YDLQ��DQG�VKRZ�
P\� RZQ� YDQLW\�� ZKLOVW� ,� DP� UHSUHKHQGLQJ� LW� LQ� RWKHUV�� 'RHV� QRW� WKLV�
'ULQNLQJ�DQG�5HYHOOLQJ��ZKLFK�WKH\�FDOO�JRRG�&RPSDQ\�NHHSLQJ��QRW�RQO\�
GHFODUH�LW�VHOI�WR�EH�FOHDQ�FRQWUDU\�WKHUHXQWR��EXW�DOVR�VSRLO�WKHLU�VRFLHW\�WKH\�
SUHWHQG�WR�HQMR\"� WKH\�PHHW� WRJHWKHU��EXW�RIWHQWLPHV�NQRZ�QRW�KRZ�WKH\�
GHSDUW�� DUH� QRW� WKH� HIIHFWV� WKHUHRI� RYHU� DQG� DERYH� ZKDW� KDV� EHHQ� VDLG��
SRYHUW\��GLVJUDFH��UXQQLQJ�LQ�GHEW��FKHDWLQJ��O\LQJ��GLVVHPEOLQJ��YDLQ�JORU\��
SULGH�� OXVW�� SURGLJDOLW\"� DQG� ZKHQ� DOO� IDLOV�� DQG� &UHGLWRUV� FDOO� IRU� WKHLU�
PRQH\��ZLOO�EH�SXW�RII�QR�ORQJHU��VHW�6HUJHDQWV�WR�GRJ�WKHP��DQG�7DLORUV�ZLOO�
IXUQLVK�WKHP�QR�PRUH�WR�VODQW���DQG�FDUU\�LW�RXW�IRU�WKHLU�IXUWKHU�UXQQLQJ�LQ�
GHEW� ZLWK� RWKHUV� XQNQRZQ� XQWR� WKHP�� LV� QRW� WKHLU� 5HIXJH� DV� ODVW� WR� WKH�
�������������������������������������������������������������
���$UJXPHQWV� �
���%H�FURRNHG� �



�
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+LJK�ZD\�� WXUQ� &XWWHUV���� DQG� IURP� WKHQFH� UHWXUQ� WR�7\EXUQ����ZKHUH� WRR�
ODWH�WKH\�5HSHQW��DQG�ZLWK�DQ\�ZRXOG�FXW�WKH�5RSH��EXW�FDQQRW�DGYDQWDJH�
WKHPVHOYHV�WKHQ��DQG�WKHUH
V�DQ�HQG�RI�WKHP"�

�
3RRU�:UHWFKHV��ZHUH�QRW� WKH\�EHWWHU�EH�ROG�ZKLOVW�WKH\�DUH�\RXQJ��

UDWKHU� WKHQ�EH�KDQJHG��NLOOHG�� DQG�PXUGHUHG�XSRQ�HYHU\�RFFDVLRQ�EHIRUH�
WKH\�EH�ROG"�EH�JUDYH��VREHU��VHULRXV��WKHQ�ZKLPVLFDO��ILFNOH�DQG�IDQWDVWLFDO"�
DSSO\�WKHLU�PLQGV�WR�WKH�VWXG\�RI�YLUWXH�DQG�WKH�OLEHUDO�6FLHQFHV��WKHQ�WKXV�
WR�OHDUQ�QRWKLQJ�EXW�YLFH��IRROHU\��IRSSHU\��DQG�YH[DWLRQ�RI�VSLULW"�.QRZLQJ�
WKDW� WKHLU� WLPH� LV� VKRUW� HQRXJK� WR� OHDUQ� JRRGQHVV�� DQG� WKHUHIRUH� QRW�
SURGLJDOO\�WKXV�WR�VTXDQGHU�LW�DZD\�XSRQ�WULIOHV�DQG�FKLOGLVK�FRQFHLWV��+DG�
WKH\�QRW�EHWWHU�EH�FRQWHQWHG�ZLWK�D�FRPSHWHQF\��DQG�OLYH�ZLWKLQ�FRPSDVV��
DQG� DGGLFW� WKHPVHOYHV� WR� WKHLU� %RRN�� WKHQ� IODXQW� LW�� URDU� DQG� VZDJJHU� LW�
DERXW� WKH� VWUHHWV� ZLWK� WKH� 'UDSHUV� FORWK� RQ� WKHLU� EDFN�� WKH� 7DLORUV�
:RUNPDQVKLS�� 3RLQWV� DQG� )DQFLHV�� DQG� DOO�XQSDLG� IRU"� WKH�+DEHUGDVKHUV�
KDW�� WKH� VPLUNLQJ� 6HDPVWHUV� KDOI� DQG� ZKROH� 6KLUWV�� %DQGV�� &XIIV� DQG�
%RRW�KRVH�WRSV�� ZLWK� WKH� 6KRH�PDNHUV� %RRWV"� /LNH� $VS·V� %LUG��� WKDW� KDG�
ERUURZHG�DQG�WULFNHG�KLPVHOI�XS�ZLWK�RWKHUV�)HDWKHUV��ZDV�WKRXJKW�VRPH�
ERG\�� VR� WKDW� KH� SUHVXPHG� WR� EH� .LQJ�� WLOO� KLV� 3ORW� ZDV� GLVFRYHUHG�� DQG�
HYHU\�%LUG� WRRN�KLV� RZQ�DJDLQ��DQG� OHIW�KLP�GHVSLFDEOH��HYHQ�VR�GR� WKHVH�
&KU\VDOLGHV���FDUU\�WKHPVHOYHV�KLJK��DGYDQFH�WKHPVHOYHV�DERYH�WKHLU�%HWWHUV��
WKLQN�HYHU\�RQH� WKHLU�LQIHULRU�WKDW�KDV�QRW�VXFK�JDXG\�ILQH�TXHONHVKRVHV���
DERXW� WKHP�� DQG� VR� IRUJHWWLQJ� WKHPVHOYHV�� WKH\� UXQ� KHDGORQJ� LQWR�PDQ\�
DEVXUGLWLHV� DQG�3UHPXQLULHV�� EHLQJ�DSSODXGHG�RI� WKH�:RUOG� IRU� WKLV� WKHLU�
RXWVLGH�� WKRXJK� YLWLRXV���� �ZKLFK� KDG� HYHU\� RQH� KLV� RZQ�� KH� ZRXOG� EH�
VSHHGLO\� VWULSSHG� RI�� DQG� OHIW� DV� QDNHG� DV� DQ\�1DLO�� QRW� LQVLGH�� DOWKRXJK�
YLUWXRXV��LI�RXWZDUGO\�PHDQ��7KLV�LV�DOVR�YDQLW\��
� �

��:HOO��ZH�DUH�QRZ�FRPH�WR�$JH��DQG�ZH�PD\�/DZIXOO\�LQKHULW�ZKDW�
LV� RXU� RZQ��ZKLFK�ZH�PD\� TXLFNO\� GR�*2'�NQRZV��EXW�ZKDW� LV� WKLV� RXU�
+HULWDJH"� VXUHO\� QRW� ZRUWK\� WKH� QDPLQJ� RU� SDUWLFXODULVLQJ�� D� EXQGOH� RI�
&DUHV�� 7URXEOHV� DQG� DOO� NLQG� RI� PLVHULHV�� IHDUV�� KRUURUV� DQG� WULEXODWLRQV��
PDODGLHV� DQG� LQILUPLWLHV�� H[SRVHG� WR� DOO� GDQJHUV�� DQG� WKDW� XSRQ� HYHU\�
RFFDVLRQ��VR�WKDW�,�PD\�VD\�DV�RQH�RQFH�YHU\�ZHOO�VDLG��0DQ�KDV�EXW�RQH�ZD\�
LQWR�WKH�:RUOG��EXW���,�PD\�DIILUP��DQ�KXQGUHG�WKRXVDQG�ZD\V�RXW��7KLV�LV�YDQLW\�
DQG�YH[DWLRQ�RI�VSLULW��QR�VRRQHU�D�PDQ�KDV�VRZHG�KLV�ZLOG�2DWV��EXW�WKH�EODFN�
2[�WUHDGV� LPPHGLDWHO\�RQ�KLV�)RRW��1R�VRRQHU�D�PDQ�FRPHV� WR�EH�D�PDQ��
�������������������������������������������������������������
���6ZDVKEXFNOHU� �
�� $�SODFH�ZKHUH�FULPLQDOV�ZHUH�KDQJHG��7KH�ILUVW�SHUPDQHQW�JDOORZV�ZDV�VHW�XS�DW�
7\EXUQ�LQ������ �
���-XSLWHU�FRPPDQGHG�DOO�WKH�ELUGV�LQ�WKH�NLQJGRP�WR�DSSHDU�EHIRUH�KLP�VR�WKDW�KH�
PLJKW�FKRRVH�WKH�PRVW�EHDXWLIXO�WR�EH�WKHLU�NLQJ��7KH�MDFNGDZ��DZDUH�RI�LWV�XJO\�
SOXPDJH��FROOHFWHG�DOO�WKH�ILQH�IHDWKHUV�WKDW�KDG�IDOOHQ�IURP�WKH�RWKHU�ELUGV��+H �
DGRUQHG�KLPVHOI�ZLWK�WKHVH�IHDWKHUV�DQG�DSSHDUHG�DW�WKH�JUHDW�JDWKHULQJ�ORRNLQJ�
YHU\�UHJDO��7KH�RWKHU�ELUGV��UHFRJQL]LQJ�WKHLU�RZQ�SOXPDJH��SURWHVWHG��DQG�EHJDQ�
WR�SHFN�DW�KLP�DQG�VWULS�KLP�RI�WKH�IHDWKHUV���+DOW��VDLG�-XSLWHU���7KLV�VHOI �PDGH�ELUG�
KDV�PRUH�VHQVH�WKDQ�\RX��+H�LV�\RXU�NLQJ�� �
���&KU\VDOLV��RQH�GHYHORSLQJ� �
���7KLQJV� �
���&RUUXSW��ZLFNHG� �
���7KH�YDQLW\�RI�PDQ�LQ�JHQHUDO��IURP�WKH�����\HDU�RI�KLV�DJH��WR�WKH�HQG�WKHUHRI� �



�
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WKDW�KH�OHDYHV�KLV�FKLOGLVK�WR\V��H[WUDYDJDQW�FRXUVHV��DQG�KLV�ZLOG�XQWDPHG�
FXVWRPDU\�OLIH��EXW�KH�LV�RYHU�ZKHOPHG�ZLWK�DOO�WKHVH��,I�KH�KDYH�PRQH\��KH�
LV�WURXEOHG�DQG�SHUSOH[HG�ZLWK�FDUH�WR�OD\�LW�RXW�WR�WKH�EHVW�DGYDQWDJH��DQG�
DOWKRXJK�KH�KDV�HPSOR\HG�LW�DV�ZHOO�DV�KHDUW�FRXOG�GHVLUH��\HW�LV�KH�VWLOO�LQ�
WKH�VDPH�FRQGLWLRQ�� WKLQNLQJ�KH�PLJKW�KDYH� LPSURYHG� LW� VR�DQG�VR��PXFK�
EHWWHU��RU�VXSSRVH�KH�EH�VXIILFLHQWO\�VDWLVILHG�LW�LV�QR�EHWWHU�WR�EH�KXVEDQGHG��
\HW� LV� KH� RQ� WKH� RWKHU� VLGH� HDWHQ�XS�ZLWK� IHDU�� VDGQHVV��PHODQFKRO\�� DQG�
GLVFRQWHQW�� DV�PXFK� DV� LI� LW�ZHUH� XWWHUO\� ORVW��ZKHQ� LQGHHG� KH� KDG�PRUH�
PDWWHU�RI�MR\��7KLV�LV�DOVR�YDQLW\��

�
,I�KH�ZDQW�PRQH\��ZKDW�PLVHU\�LV�KH�RYHUFKDUJHG�ZLWK��D�FRQWLQXDO�

IHDU�SRVVHVVHV�KLV� 6SLULWV�� WKDW�KH� VKDOO� VWDUYH�� OLH� LQ�*DRO��KDYH�QR� IULHQG��
DERXQG� ZLWK� GLVJUDFHV�� IOLJKWV�� IURZQV� DQG� DIIURQWV�� HYHQ� IURP� WKH�PRVW�
UXUDO�� DOWKRXJK�QHYHU� VR�ZHOO�GHVHUYLQJ�� LV�KH�QRW� WKHQ�UHDG\�WR� WDNH�DQ\�
GHVSHUDWH� FRXUVH� DQG� GHVLJQ� LQ� KDQG"� DQG� LV� QRW� WKLV� WURXEOHVRPH��
ORDWKVRPH��DERPLQDEOH�OLIH�HQRXJK�WR�PDNH�KLP�GR�WKDW�ZKLFK�LQ�KLV�RZQ�
QDWXUDO�KXPRXU�KH�HYHU�GHWHVWHG"�,V�QRW�WKLV�YDQLW\�DQG�IROO\�WKHQ"�VXUH�LW�LV�D�
JUHDW�HYLO��

�
+DV�KH�D�FRPSHWHQF\�>ZKLFK�LV�WKH�JROGHQ�PHDQ�WR�EH�GHVLUHG�RI�DOO�

PHQ@�\HW�KH�LV�QRW�FRQWHQW��KH�PXVW�KDYH�PRUH��KH�OLYHV�QRW�VR�KLJK�DV�KLV�
1HLJKERXUV��KLV�:LIH�DQG�&KLOGUHQ� IODXQW� LW�QRW� OLNH� WKHP��KH�KDV�QRW�KLV�
&RDFK��6DGGOH�KRUVHV�IRU�KLPVHOI��DQG�D�FRXSOH�RI�PHQ��QRU�WKH�DWWHQGDQFH��
FDS�LQ�KDQG�WKDW�KH�VHHV�RWKHUV�KDYH��2�PLVHUDEOH�PDQ��KRZ�YDLQ�DUH�\RX��
WKDW�\RX�NQRZV�QRW�\RXU�RZQ�KDSSLQHVV"�&RQWHQWDWLRQ���LV�WKH�FKLHI�JDLQ��DQG�
DV�RQH�PRVW�HOHJDQWO\�VDLG��,W�LV�QRW�WKH�DEXQGDQFH�RI�5LFKHV�RU�3RVVHVVLRQV�D�PDQ�
KDV�� WKDW�PDNHV� KLP�5LFK�� EXW� WKH� FRQWHQWHGQHVV� RI
WKLV�PLQG����)RU�KRZ�PDQ\�
ROG��JUXEELQJ�8VXUHUV� �ZKR�DV�$QDFKDUVLV���VDLG��FDUU\�*ROG� OLNH�$VVHV��\HW�
HDW� EXW� +D\�� SLQH� WKHPVHOYHV"� IHHG� XSRQ� SRUULGJH� D� ZKROH� KDOI� \HDU�
WRJHWKHU��PDNH�D�SHQQ\�VHUYH�WKHP�D�GD\��ZLOO�QRW�EHVWRZ�D�IDUWKLQJ�WR�WKH�
PDNLQJ� WKHPVHOYHV� ZHOO� ZKHQ� VLFN�� IRU� IHDU� RI� SDUWLQJ� ZLWK� WKHLU�
0DPPRQ���PRQH\�� DOWKRXJK� EXW� D� WULIOH�� EXW� FKRRVH� UDWKHU� WR� SXW� LW� WR� WKH�
YHQWXUH��DQG�OHW�LW�ZHDU�DZD\��DV�WKH\�XVH�WR�VD\��ZKHQ�RIWHQWLPHV�LW�ZHDUV�
WKHP�DZD\��RU�DW�OHDVW�EHDUV�WKHP�DZD\��DQG�VR�DUH�MXVWO\�GLVVLSDWHG�RI�DOO��
IRU� IHDULQJ� WR� SDUW� ZLWK� VRPH�� $UH� QRW� WKHVH� PHQ� ZUHWFKHG�� SRRU�� HYHQ�
ZKLOVW� WKH\� SRVVHVV� WKH� JUHDWHVW� 5LFKHV"� ,V� WKHUH� DQ\� RI� WKHP� FDQ� DIIRUG�
WKHPVHOYHV�QHFHVVDULHV"�GR�WKH\�QRW�OLYH�PRUH�OLNH�%HJJDUV��RU�3HDVDQWV�>DW�
WKH�EHVW@�WKHQ�ULFK�DQG�ZHDOWK\�PHQ"�

�
$QG�QRZ�,�PLJKW�KHUH�VKRZ�WKH�RGLRXVQHVV�DQG�YLFLRXVQHVV��ZKLFK�

RI� DOO� WKLQJV� LV�PRVW�GHWHVWDEOH�� EXW� ,� IHDU� ,�KDYH�DOUHDG\�WUDQVJUHVVHG� WKH�
RUGLQDU\�ERXQGV�RI�DQ�(SLVWOH��ZKHUHIRUH�OHDVW�WKH�3RUFK�RI�WKLV�P\�)DEULF�
DULVH�WR�D�JUHDWHU�EXON�WKHQ�WKH�ZKROH�EXLOGLQJ��,�VKDOO�SDVV�LW�E\��
�������������������������������������������������������������
���&RQWHQW��VDWLVIDFWLRQ� �
���´+H�LV�ULFKHVW�ZKR�LV�FRQWHQW�ZLWK�WKH�OHDVW��IRU�FR QWHQW�LV�WKH�ZHDOWK�RI�QDWXUH�µ�
6RFUDWHV �
����6F\WKLDQ�SKLORVRSKHU��HDUO\�� WK�FHQWXU\�%&(��$�OHJHQGDU\�SULQFH�H[WROOHG�LQ�VRPH�
DQFLHQW�*UHHN�OLVWV�DV�RQH�RI�WKH�VHYHQ�ZLVH�PHQ� �
���0DPPRQ�LV�D�SHUVRQLILFDWLRQ�RI�ZHDOWK�DQG�DYDULFH�DV�DQ�HYLO�VSLULW����/XNH���� ��
����0DWWKHZ�������/XNH����� ������
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�
$QG� WUXO\� WR�JR�RQ� LQ� WKLV� ,� DP�XSRQ��ZLWKRXW�EUDQFKLQJ� LW� LQ� WKH�

OHDVW��ZHUH�DQ�+HUFXOHDQ�/DERXU����DQG�WR�LQVLVW�RQ�HYHU\�SDUWLFXODU�YDQLW\�LQ�
WKLV�YDLQ��YDLQ��YDLQ�:RUOG��%HVLGHV�VKRXOG�,�EH�VR�SHUHPSWRU\�DV�WR�DWWHPSW�
LW��P\�SUHVHQW�FRQGLWLRQ��ZDQW�RI�PHPRU\��DQG�LQVXIILFLHQW�FDSDFLW\��ZRXOG�
UHQGHU�PH�GHIHFWLYH� LQ� DV�PDQ\�WKLQJV�DV� ,�KDYH�DOUHDG\�RU�FDQ�KHUHDIWHU�
H[SUHVV�� DQG� P\� YDQLW\� WKHUHLQ� WKH� JUHDWHVW� RI� YDQLWLHV�� ZKHUHIRUH� DV�
KLWKHUWR�,�KDYH�EXW�KLQWHG�DW�WKLQJV��EHLQJ��DV�,�KDYH�VDLG��QRW�DEOH�WR�GR�DQ\�
RWKHU�� QRU� LQGHHG�ZLOOLQJ� �LI� ,� FRXOG�� WR�ZHDU\�P\�5HDGHU�ZLWK� VR� ORQJ�D�
SUHDPEOH�� ,� VKDOO�SURFHHG�GLUHFWO\� IRUZDUG�� WKURXJK� WKH� UHVW� RI�PDQV� OLIH��
DQG�JLYH�\RX�DOVR�DQ�KLQW�WKHUHRI��KDYLQJ�EHJDQ��DQG�WKDW�DV�EULHI�DV�PD\�
EH��

�
,V�KH�VLQJOH"�KH�GHVLUHV�PDUULDJH��,V�KH�PDUULHG"�KH�GHVLUHV�DJDLQ�WR�

EH�VLQJOH��DV�WKH�VWRU\�JRHV�RI�D�IHOORZ�ZKLFK�ZKLOVW�KH�ZDV�D�EDFKHORU��ZDV�D�
ERRQ�FRPSDQLRQ�� DQG�ZRXOG� VSHQG�KLV�PRQH\�IUHHO\��DQG�WKHUHIRUH�ZLWK�
KLV�+RVWV�KH�ZDV�WHUPHG�$�JRRG�IHOORZ��EXW�VR�LW�KDSSHQHG��WKDW�DW�OHQJWK�KH�
ZDV�PDUULHG�� DQG� FRPLQJ� QRW� VR� IUHTXHQWO\� WR�KLV�+RVWV� DV� IRUPHUO\��QRU�
VSHQGLQJ�KLV�FDVK�VR�IUHHO\�ZKHQ�KH�FDPH��ZDV�E\�RQH�RI�WKHP�GHPDQGHG�
WKH� UHDVRQ� RI� WKLV� KLV� XQZRQWHG� VWUDQJHQHVV� DQG� JUHDW� FKDQJH�� ZKR�
UHSO\LQJ��VDLG��,�DP�QRZ�PDUULHG��ZK\�WKHQ�TXRWK�VKH��<RX�DUW�QRZ�DQ�KRQHVW�
PDQ��EXW�KH�VLJKLQJO\�PDGH�DQVZHU�LQ�WKHVH�ZRUGV��+D��EXW�LI�,�ZHUH�RQFH�D�
JRRG�IHOORZ�DJDLQ��,�ZRXOG�QHYHU�EH�DQ�KRQHVW�PDQ�ZKLOVW�,�OLYH��

�
7KXV�\RX�VHH�ZH�DUH�QHYHU�FRQWHQW�ZLWK�RXU�FRQGLWLRQ��QHLWKHU�IXOO�

QRU� IDVWLQJ�� +RZ� DUH� ZH� JULHYHG� DQG� SHUSOH[HG� DW� WKH� ORVV� RI� KXVEDQG��
:LIH��&KLOGUHQ��*RRGV"�$QG�KRZ�DJDLQ�GR�ZH�IUHW��SLQH�DQG�FRQVXPH�RXU�
6SLULWV��%RGLHV�DQG�6RXOV��WKDW�ZH�FDQQRW�EH�ULG�RI�RXU�+XVEDQGV��:LYHV�DQG�
&KLOGUHQ"�+RZ�FDUHOHVV�DUH�ZH�RI�WKHP�ZKHQ�ZH�KDYH�WKHP"�6SHQG�DOO�RXU�
VHOYHV�� *UXGJH� WKHP� SHQQLHV�� ZKHQ� ZH� VTXDQGHU� DZD\� SRXQGV� XSRQ�
:KRUHV�� 3URMHFWV���� 'ULQN�� &DUGV�� 7DEOHV���� 'LFH�� DQG� DQ� KXQGUHG� VXFK�
9DQLWLHV�� 9DQLWLHV�� DQG� VWXG\� WR� UHQGHU� RXU� VHOYHV� KHUHE\� ZRUVH� WKHQ�
,QILGHOV��DQG�'HQLHUV�RI�WKH�IDLWK��DFFRUGLQJ�WR�WKH�$SRVWOH���7LP������%XW�LI�
DQ\� SURYLGH� QRW� IRU� KLV� RZQ�� DQG� HVSHFLDOO\� IRU� WKRVH� RI� KLV� RZQ� KRXVH�� KH� SDWK�
GHQLHG�WKH�)DLWK��DQG�LV�ZRUVH�WKHQ�DQ�,QILGHO��,V�QRW�WKLV�9DQLW\"�:KDW�LV�WKLV�EXW�
9DQLW\"�6XUHO\�LW�LV�WKH�9DQLW\�RI�9DQLWLHV��

�
:DV� QRW�0DUULDJH� ILUVW� LQVWLWXWHG� IRU� SURFUHDWLRQ"�*HQ����\HW�KRZ�

PDQ\�DUH� WKHUH� WKDW�ZRXOG� IDLQ�PDUU\��ZHUH� WKH\�EXW�DVVXUHG�WKH\�PLJKW�
QHYHU�KDYH�&KLOG"�2�ZLFNHG�ZUHWFKHV� WKXV� WR� VHW� WKHPVHOYHV�RSSRVLWH� WR�
*RGV�RZQ�2UGLQDQFH��7KH\�ZRXOG�SUDFWLFH� WKHLU� ODVFLYLRXV�OXVW��EXW�GHQ\�
WKH�IUXLW�RI�WKH�ZRPE��DQG�WUXO\�,�PXVW�FRQIHVV�LW�PDWWHUV�QRW�KRZ�OLWWOH�ZH�
DUH�WURXEOHG�ZLWK�WKH�EUHHG�RI�VXFK�EHDVWV��IRU�OHW�PH�WHOO�\RX��DQG�WDNH�LW�IRU�
�������������������������������������������������������������
���+HUFXOHV�ZDV�WKH�VRQ�RI�=HXV�DQG�D�PRUWDO�ZRPDQ�QDPHG�$OFPHQH��+H�LV�
FRQVLGHUHG�D�GHPLJRG��RU�KDOI�LPPRUWDO��+HUFXOHV��RU�+HUDFOHV��ZDV�EOHVVHG�ZLWK�
DPD]LQJ�VWUHQJWK��+H�XVHG�KLV�SRZHU�WR�GR�JRRG�LQ�*UHHFH��EXW�KLV�GHHG V�ZHUH�QRW�
DOZD\V�QREOH��:KHQ�D�SHUVRQ�UHFHLYHV�D�MRE�WR�GR�WKDW�WKH\�ILQG�YHU\�WHGLRXV�RU�
LUNVRPH��WKH\�PD\�FDOO�LW�D�+HUFXOHDQ�WDVN��7KH�SKUDVH�+HUFXOHDQ�WDVN�LV�FRLQHG�
IURP�WKH�7ZHOYH�/DERXUV�RI�+HUFXOHV��� �
���6FKHPHV��LGHDV� �
���*DPEOLQJ� �



�
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D�UXOH��\RX�VKDOO�QHYHU� ILQG�DQ\�RI� WKLV�KXPRXU��EXW�VXFK�DV�DUH�PRVW�YLOH�
:KRUHV�� WKRXJK� WKH\� PD\� FRYHU� LW� DQG� KLGH� LW� IURP� WKH� :RUOG�� ,� KDYH�
REVHUYHG�LW�LQ�YHU\�PDQ\��DQG�KDYH�VWLOO�IRXQG�WKHP�QR�RWKHUZLVH�UHSXWHG��
$UH�QRW�WKHVH�9DLQ�)RROV"�$QG�LV�QRW�WKLV�D�JUHDW�IROO\�VR�WR�GHVLUH�ZKDW�WKH�
/25'�KDV� WKUHDWHQHG� IRU�D�FXUVH"�+RV�������*LYH� WKHP�2�/25'��ZKDW�ZLOW�
WKRX�JLYH� WKHP"�D�PLVFDUU\LQJ�ZRPE�DQG�GU\�EUHDVWV��DQG�UHIXVH�ZKDW�KH�KDV�
SURPLVHG� IRU� D� EOHVVLQJ"�*HQ�� ������ ,�ZLOO� EOHVV� \RX�ZLWK� WKH� EOHVVLQJV� RI� WKH�
:RPE�� DQG� VR� HDUQHVWO\� WR� FRYHW� ZKDW� YLUWXRXV� :RPHQ� LQ� WKH� ROG� WLPH�
FRXQWHG�D�5HSURDFK"�*HQ��������VD\V�5$&+(/�WKHUH��*2'�KDV�WDNHQ�DZD\�P\�
UHSURDFK��ZKHQ�KH�KDG�JLYHQ�KHU�D�VRQ��7KLV�LV�ZRUVH�WKHQ�9DQLW\�RU�0DGQHVV��

�
'RHV� QRW� WKH� ULFKHV� DQG� SUHIHUPHQW� RI� PDQ\� PHQ�� DOWKRXJK�

QDWXUDOO\�PHDQ��EDVH�DQG�XQZRUWK\��VR�HOHYDWH�DQG�WUDQVSRUW�WKHP�DERYH�
WKHPVHOYHV��VR�DV�WKDW�WKH\�GHVSLVH��QHJOHFW�DQG�FRQWHPQ�WKHLU�EHWWHUV��ERWK�
IRU� ELUWK� DQG� HQGRZPHQWV"� PHUHO\� EHFDXVH� WKH\� KDYH� QRW� WKRVH�
SUHIHUPHQWV��WKDW�SRZHU��WKDW�HVWHHP�ZLWK�WKH�9XOJDU��QRU�WKRVH�ILQH�NQDFNV�
DERXW� WKHP�ZKLFK�KH�KDV��ZKHQ��VKRXOG�ZH�EXW�JLYH�WR�HYHU\�FUHDWXUH�LWV�
RZQ�� KRZ�QDNHG� VKRXOG�ZH� EH� OHIW"�ZH� VKRXOG� EH�PRUH�PHDQ� DQG� SRRU�
WKHQ�WKH�EUXWHVW�FUHDWXUH��ZKR�KDV�KDLU�>DW�OHDVW@�WR�FRYHU�KLV�VNLQ��7KLV�LV�D�
JUHDW�HYLO��DQG�YDQLW\�LW�VHOI��
� �

$QG�KRZ�YDLQ�DUH�ZH�WR�ERDVW��DQG�WDNH�SULGH�LQ�ZKDW�LV�RXU�VKDPH"�
ZH� ZHUH� &UHDWHG� QDNHG�� DQG� KDG� ZH� QRW� VLQQHG� ZH� VKRXOG� KDYH� VR�
FRQWLQXHG��ZH�FORWKHG�RXU�VHOYHV�ILUVW�IRU�VKDPH��DQG�QRZ�ZH�DUH�VR�YRLG�RI�
VKDPH��ZH�DUH�SURXG�RI�RXU�FORWKLQJ��JORU\�LQ�RXU�VKDPH��EXW�,�VD\��OHW�XV�
FRQVLGHU�WKH�WKLQJV�ZH�DUH�SURXG�RI��WKH\�DUH�EXW�H[FUHPHQWV��DW�WKH�EHVW�EXW�
YLOH��DQG�QDWXUDOO\��,�VD\��EHORQJ�WR�RWKHU�&UHDWXUHV��DQG�WKHUHIRUH�ZH�KDYH�
OLWWOH�RU�QR�FDXVH�WR�HVWHHP�VR�RI�WKHP��PXFK�OHVV�WR�EH�SURXG�RI�WKDW�ZKLFK�
ZH�DUH�EHKROGLQJ�WR�RXU�LQIHULRUV�IRU��)RU�WR�WKH�%HDYHU�ZH�DUH�LQGHEWHG�IRU�
RXU�+DW� RU� FRYHULQJ� WR� WKH� KHDG�� WKH� FKLHI�PHPEHU�� WR� WKH� HDUWK� IRU� RXU�
VKLUW��ZKLFK� LV�QHDUHU� WR�XV�WKHQ�RXU�3HWWLFRDW��WR�WKH�6KHHS�RU�6LON�ZRUP��
IRU� RXU� FORWKHV� DQG� VWRFNLQJV�� WR� WKH� 2\VWHUV� IRU� RXU� 1HFN�ODFH� DQG�
3HQGDQWV�� IRU� RXU� 6KRHV�� %RRWV�� DQG� GUDZOLQJ� *DORVKHV� WR� WKH� *RDW�� 2[��
&RZ��%XOO��	F��DQG�WR�WKH�&RUGLYDQW����%XFN��6WDJ��.LG��/DPE��6KHHS�IRU�RXU�
*ORYHV�� DQG� WR� WKH� HDUWK�� URFNV� DQG�PRXQWDLQV� IRU�RXU� *ROG�� 'LDPRQGV��
5XELHV�� 6DSSKLUHV�� -DVSHUV�� &KU\VDOLWHV�� +HOLRWURSLDQV�� 	F�� $QG� ODVWO\�� IRU�
RXU�)DQV�DQG�)HDWKHUV��ZKLFK�ZH�VR�VZDJJHU�ZLWK�LQ�+\GH�3DUN�GRZQ�WR�RXU�
EDFNV�� WR� WKH�2VWULFK�� DQG� IRU� RXU� 3HUIXPHV�� WR� WKH�&LYHW�&DW���� 	F��ZKDW�
FRPHV�IURP�WKHLU�7DLOV��ZH�JORU\�WR�KDYH�DW�RXU�1RVHV��+RZ�FDQ�ZH�EH�PRUH�
YDLQ�� WKHQ� WR� VHW� RXU�PLQGV� RQ� VXFK� 7ULIOHV"� EH� SURXG� RI� VXFK� WUDVK� DQG�
WUXPSHU\��YLOH�DEMHFWV"�7KLV�LV�YDQLW\��PDGQHVV��PDGQHVV��PDGQHVV��ZH�GRWH��DUH�
VWXSLG��EHVRWWHG��VWDUN�PDG�IRROV��

�
�������������������������������������������������������������
���$�W\SH�RI�QRQS RURXV�6SDQLVK�OHDWKHU�XVHG�IRU�JORYHV�PDGH�IURP�WKH�LQQHU�OD\HU�
RI�KRUVHKLGH �
���&LYHWV�DUH�QRW�WUXH�FDWV��EXW�UHODWHG�WR�WKH�FDW�IDPLO\��0RVW�KDYH�FDWOLNH�ERGLHV��
ORQJ�WDLOV��DQG�ZHDVHO�OLNH�IDFHV��$OO�FLYHWV�KDYH�VFHQW �SURGXFLQJ�JODQGV��ORFDWHG�LQ�D�
GRXEOH �SRXFK�QHDU�WKH�JHQLWDOV��7KH�IDWW\�\HOORZ�VHFUHWLRQ�RI�WKHVH�JODQGV�KDV�D�
GLVWLQFWLYH�PXVN\�RGRXU�XVHG�IRU�WHUULWRULDO�PDUNLQJ��&RPPHUFLDOO\��WKLV�VXEVWDQFH�
LV�NQRZQ�DV�FLYHW�DQG�LV�XVHG�DV�D�SHUIXPH�IL[DWLYH� �
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��7R�EH�VKRUW��IRU�IURP�WKLV���VW�\HDU�RI�RXU�DJH��,�LQWHQG�WR�VKRZ��RU�
JLYH�DW�OHDVW�DQ�KLQW�WR�WKH�IROO\�RI�PRVW�PHQ�IURP�WKLV�\HDU�WR�WKHLU�YHU\�ODVW��
IRU�DOWKRXJK�,�PLJKW�D�OLWWOH�LQVLVW�RQ�WKH�FUD]LQHVV��SHHYLVKQHVV�DQG�ZDVSLVK�
ZLOIXOQHVV�RI�SHWWLVK�ROG�$JH��DQG�WKH�FDODPLWLHV�ZKHUHXQWR�WKH\�DUH�PRVW�
SURQH� DQG� LQFLGHQW�� \HW�� ,� VD\�� ,� VKDOO� UDWKHU� SDVV� WKDW� E\�� /HW� XV� ILUVW�
H[DPLQH�ZKDW�WKH�:RUOG�LW�VHOI�LV��DQG�WKH�VHYHUDO�GHJUHHV�RI�PHQ�WKHUHLQ��
DQG� WKHQ� KH� WKDW� VKDOO� FRQFOXGH� LW� WR� EH� RWKHU� WKHQ� YDQLW\�� IRROHU\� DQG�
VLPSOLFLW\��DQG�WKH�PHQ�WKHUHLQ�RWKHU�WKHQ�IRROV�DQG�PDG��(ULW�PLKL�PDJQXV�
$SROOR����EXW�WKHQ�,�PXVW�WHOO�KLP��KH�PXVW�QRW�RQO\�FRQFOXGH�VR��EXW�SURYH�LW�
WR�EH� VR�� RU�KH� VKDOO� �RQ� WKH�RWKHU� VLGH��EH�0LKL� KRPLQXP� VWXOWLVVLPXV����RU�
6DSLHQWXP�2FWDYXV����

�
,V�WKH�ZRUOG�>ILUVW@�DQ\�RWKHU�WKHQ�D�6FKRRO�RI�.QDYHU\��-XJJOLQJ�DQG�

K\SRFULV\�� DQG� �DV� LW� ZHUH�� D� 1XUVHU\� RI� 9LFH�� 9LOODLQ\� DQG� 3URIDQHQHVV��
ZKHUH�HYHU\�RQH�LV�IRU�KLPVHOI��DQG�KLV�RZQ�VHOI�HQGV��YDOXLQJ�QRWKLQJ�WR�
WKH� DFFRPSOLVKPHQW� WKHUHRI�� QR� QRW� WKH� IHDU� RI� *2'�� QRU� KLV�
&RPPDQGPHQWV��ZKLFK�LV�DFFRUGLQJ�WR�WKH�5R\DO�/DZ�RI�/LEHUW\��7R�ORYH�RXU�
QHLJKERXU�DV�RXU�VHHV�,V�&KULVWLDQLW\��/RYH��&RQVDQJXLQLW\����$OOLDQFH��&KDULW\��
)ULHQGVKLS� RU� PXWXDO� $FTXDLQWDQFH� VXIILFLHQW� WR� UHFODLP� XV"� ,V� QRW� WKLV�
3URYHUE��1R� ORQJHU�3LSH��QR�ORQJHU�'DQFH����YHULILHG�LQ�PRVW�RI�WKH�3HRSOH�RI�
WKH�:RUOG"�,V�QRW�HYHU\�PDQ�D�)ULHQG�DQG�D�SURIHVVHG�/RYHU�WR�KLP�WKDW�KDV�
QR�QHHG�RI� WKHLU� )ULHQGVKLS"�2�ZKDW�JUHDVLQJ�RI� IDW�6RZV� LQ� WKH��� �� LV� WKHUH�
IUHTXHQWO\� WR� EH� IRXQG� WKURXJKRXW� WKH�ZKROH� IDFH�RI�(DUWK�� EXW�ZKLFK� LV�
ZRUVH�� LV� QRW� WKLV� YDQLW\� FRPPLWWHG� E\� VXFK�DV�SURIHVV� DQG�PDNH�D�JUHDW�
RXWZDUG� VKRZ� RI� 5HOLJLRQ� DQG�&KULVWLDQLW\"�$QG� \HW� WR� DQ�DFTXDLQWDQFH��
$VVRFLDWH��D�GHFD\HG�.LQVPDQ��EHWWHU�DQG�PRUH�ZRUWK\�ERWK�IRU�%LUWK��3DUWV�
DQG�%UHHGLQJ�WKHQ�WKHPVHOYHV��GR�WKH\�H[WHQG�DQ\�WKLQJ�VDYH�D�EXQGOH�RI�
IODWWHULQJ�ZRUGV��DQG�GLVVHPEOLQJ�3URWHVWDWLRQV�RI�/RYH��DIIHFWLRQ�DQG�JRRG�
ZLOO"�DQG�WKHQ�DV�VRRQ�DV�WKHLU�EDFNV�DUH�WXUQHG��JLYH�LW�RXW��KH�LV�ZLFNHG��D�
VZHDUHU��D�EHJJDU��KH� OLYHV�E\�WKLV�DQG�E\� WKDW��KHUH�OLHV�DOO�KLV�KRSH��DQG�
KHUH�KLV� JUHDWHVW� UHIXJH��QHYHU�UHPHPEHULQJ��,W� LV�DQ� LOO�ELUG� WKDW�GHILOHV�KLV�
RZQ� QHVW���� UHMRLFLQJ� DW� WKH� GHFD\� DQG� SRYHUW\� RI� WKHP�� WKDW� WKHPVHOYHV�
PLJKW� EH� KDG� LQ� JUHDWHVW� HVWHHP"� ,V� QRW� WKLV� D� JUHDW� HYLO"�+RZ� PDQ\�
$PERGH[WHUV���� -DQXVVHV���� +\SRFULWHV��GRHV� WKH�ZRUOG� DERXQG�ZLWK�� WKDW� DUH�
RXWZDUGO\�/DPEV��\HW�LQZDUGO\�:ROIV��WKDW�SOD\�/HJHUGHPDLQ��DQG�SUDFWLVH�
QRXJKW� HOVH�� +RFXV�3RFXVVHV�� VHHPLQJ� 6DLQWV�� \HW� UHDOO\� 'HYLOV�� WKDW� KDYH�
H[FXVHV� IRU� WKH�JUHDWHVW�VLQV��QD\� IRU�SULGH� LW�VHOI�ZKLFK�KXUOHG�/XFLIHU�WKH�
JUHDW� $QJHO� RI� OLJKW�� WKH� JUHDW� &DUULHU� RI� OLJKW� �DV� KLV� QDPH� LPSRUWV�� EHLQJ�
LQWHUSUHWHG��KHDGORQJ�WR�+HOO�DQG�HWHUQDO�GHVWUXFWLRQ"�:H�NQRZ�WKH�$SRVWOH�
WR� 7LPRWK\�� 7LP�� ����� ��� ��� H[KRUWV�� WKDW� ZRPHQ� DGRUQ� WKHPVHOYHV� LQ� PRGHVW�
�������������������������������������������������������������
���$�VKRUW�GHVFULSWLRQ�RI�WKH�ZRUOG��DQG�WKH�Y DQLW\�WKHUHRI� �
���´,�ZLOO�EH�DV�JUHDW�DV�$SROOR�µ �
���,�DP�D�VWXSLG�PDQ� �
���7KH�HLJKWK�ZLVH�PDQ� �
���%ORRG�UHODWLRQVKLS� �
���2U�´1R�VRQJ��QR�VXSSHU�µ �
���:RUG�PLVVLQJ�IURP�RULJLQDO�WH[W� �
���´,I�,�EH�IDOVH�WR�(QJODQG��(LWKHU�LQ�HDUQHVW�RU�LQ�MHVW��,�PLJKW�EH�OLNHQHG�W R�D�ELUG��
WKDW�GLG�GHILOH�LWV�QHVW�µ�7UDGLWLRQDO�SURYHUE� �
���$PELGH[WURXV�SHRSOH��GLVKRQHVW�DV�\RX�GRQ·W�NQRZ�ZKDW�WKHLU�KDQGV�DUH�GRLQJ� �
���$�WZR�IDFHG�SHUVRQ�DIWHU�-DQXV��WKH�WZR�IDFHG�5RPDQ�JRG� �
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DSSDUHO�� ZLWK� VKDPH� IDVWQHVV� DQG� VREULHW\�� QRW� ZLWK� EURLGHUHG� KDLU�� RU� JROG�� RU�
SHDUOV��RU�FRVWO\�DUUD\��EXW��ZKLFK�EHFRPHV�ZRPHQ�SURIHVVLQJ�JRGOLQHVV��ZLWK�JRRG�
ZRUNV��:KHUHE\�ZH�FOHDUO\�VHH�JRRG�ZRUNV� �DFFRUGLQJ� WR� WKH� LQWHQW�RI�WKH�
+2/<�*+267��RXJKW�UDWKHU�WR�EH�WKH�DWWLUH�RI�ZRPHQ��HVSHFLDOO\�VXFK�DV�
SURIHVV�WKH�*RVSHO�DQG�*RGOLQHVV��WKHQ�VXFK�YDQLWLHV�DV�DUH�WKHUH�H[SUHVVHG��
DQG� PDQ\� QRZDGD\V� DVVXPH� DERYH� WKHLU� UDQN� DQG� TXDOLW\�� OHDVW� �DV� WKH�
VFRSH�RI�WKHVH�ZRUGV�LQWLPDWHV�XQWR�XV��WKH\�EHFRPH�D�VKDPH�DQG�UHSURDFK�
WR� WKH�*RVSHO�DQG�SXULW\�WKHUHRI��DQG�&KULVWLDQLW\�EH�OLJKWO\�HVWHHPHG�IRU�
WKHLU� VDNHV�� DQG� WKHVH� WKHLU� YDLQ�SUDFWLVHV�� ,� VD\��QRWZLWKVWDQGLQJ�DOO� WKLV��
VRPH� ZKR� SUHWHQG� PXFK� WR� WKH� ZRUOG� RI� +ROLQHVV� DQG� 5HOLJLRQ�� DUH� VR�
K\SRFULWLFDO� �QD\� ,� PD\� ZHOO� VD\� GHYLOLVK�� DV� WR� PDLQWDLQ� RSHQO\� WKH�
JRUJHRXV� DSSDUHO� RI�ZRPHQ�� DQG� WKHLU� YDQLWLHV� LQ� VXFK� SUDFWLVHV�� 7R�EH� D�
JUDFH��DQG�DQ�KRQRXU�WR�WKH�*RVSHO��FKRRVLQJ�UDWKHU�WKXV�KLJKO\�WR�VLQ�DJDLQVW�
*2'��DQG�GLVSOHDVH�KLP�ERWK�LQ�WKH�PDLQWHQDQFH�RI�WKH�DFW��DQG�>ZKLFK�LV�
ZRUVH@� WKH� YLQGLFDWLRQ� WKHUHRI�� WKHQ� LQ� WKH� OHDVW� WR� UHSUHKHQG� LW� LQ� WKHLU�
FKLOGUHQ�� RU� GLVSOHDVH� WKHLU� IDQWDVWLFDO�� ZKLPVLFDO�� K\SRFULWDO� ZLYHV�� EXW�
KHDS�VLQ�XSRQ�VLQ��WKDW�VLQ�PLJKW�EH�KLG�IURP�WKH�H\HV�RI�WKH�ZRUOG��IHDULQJ�
PRUH� WKH� FHQVXUHV� RI� IUDLO�� GHVSLFDEOH� XQZRUWK\�PDQ�� WKHQ� WKH� HWHUQDO�
-XGJHPHQW�RI� WKH�JUHDW�� WHUULEOH�RPQLVFLHQW��RPQLSUHVHQW�DQG�RPQLSRWHQW�
*2'�WKDW�ZLOO�FDOO�RQH�GD\�DOO�WR�DFFRXQW��WKDW�ZLOO�QRW�PHDVXUH�PHQ�E\�WKH�
RXWZDUG� DSSHDUDQFH�� EXW� WKH� LQZDUG� WHVWLPRQLHV� RI� WKH� 6SLULW�� WKDW� ZLOO�
UHFNRQ� IRU� HYHU\� LGOH� ZRUG�� PXFK� PRUH� IRU� HYHU\� YDLQ� DFWLRQ�� DQG�
SUHPHGLWDWHG� DQG� VWXGLHG� OLHV� DQG� IDOODFLHV� WR� FORDN� DQG� FRYHU� RXU�
ZLFNHGQHVV�DQG�GHWHVWDEOH�DFWLRQV��:KDW�SURILW�ZLOO�WKHVH�YDLQ��IRROLVK��PDG�
WKLQJV�EH�XQWR�XV��ZKHUHRI�ZH�VKDOO�RQH�GD\�EH�DVKDPHG"�RXU� OD\LQJ� WKH�
IDXOW�RQ�RXU�+XVEDQGV��DQG�VD\LQJ�KH�ZLOO�KDYH�LW�VR��RU�XSRQ�RXU�:LYHV��
WKDW�VKH�ZLOO�KDYH�LW�VR��ZLOO�QRW�WKHQ�H[FXVH�XV��ZLOO�QRW�WKHQ�SOHDG�IRU�XV��
ZLOO� QRW� WKHQ� DGYDQWDJH� XV� D� UXVK��ZLOO� QRW� H[SLDWH� RXU� VLQ�� QRU�ZLOO� QRW�
SURWHFW�XV�IURP�WKH�SXQLVKPHQW��7KLV�LV�DOVR�YDQLW\��

�
+RZ�GR�ZH�VXLW�ZLWK�HYHU\�RFFDVLRQ��ZLWK�HYHU\�FRPSDQ\"�'R�ZH�

QRW�ZKHQ�ZH�YLVLW� WKH�5HOLJLRXV�� WKH�0LQLVWHUV��DWWLUH�RXU�VHOYHV�PRGHVWO\��
SXW�RQ�RXU�SODLQ�EODFN�JRZQV��KLGH�RXU�QHFNV��EUHDVWV��JRUJHWV����ZLWK�RXU�
VFDUYHV��RXU�FXUOHG�ORFNV�DQG�EURLGHUHG�KDLU�ZLWK�RXU�KRRGV��VLW�GHPXUHO\��
WDON�RI�SURIHVVLRQ��DQG�RI�WKLV�ERG\��DQG�WKH�RWKHU�ERG\��UDWKHU�WKHQ�ZDQW�
GLVFRXUVH�DQG�RFFDVLRQ�WR�FU\�XS�RXU�VHOYHV"�DQG�\HW�GR�ZH�VWXG\�HYHU�WKH�
PRUH� VDQFWLW\"� 2XU� 6$9,285� &+5,67� WHDFKHV� XV� WR� NQRZ� VXFK� DV� DUH�
LQGHHG�KLV�6HUYDQWV�E\�DQ�LQIDOOLEOH�WRNHQ��0DWWK��������<HD�VKDOO�NQRZ�WKHP�E\�
WKHLU� IUXLWV�� GR� PHQ� JDWKHU� JUDSHV� RI� WKRUQV�� RU� ILJV� RI� WKLVWOHV"� WKHLU� RXWZDUG�
SUHWHQFHV�DUH�QRW�JURXQGV�VXIILFLHQW�WR�FRQYLQFH�XV�RI�WKHLU�LQQRFHQFH��WKH\�
PD\�EH�WKXV�LQ�VKHHSV�FORWKLQJ��\HW�LQZDUGO\�PD\�EH�DOVR�UDYHQLQJ�ZROYHV��
DV�\RX�VHH�LQ�WKH�SUHFHGLQJ�YHUVH��:KHUHIRUH�,�PXVW�QHHGV�UHSUHKHQG�VXFK�
DV�SRVLWLYHO\�FRQFOXGH�PHQ�HLWKHU�JRRG�RU�EDG��DFFRUGLQJ� WR� WKH�UHSRUW�RI�
WKH�ZRUOG�RI�WKHP��RU�WKHLU�VHHPLQJ�SUHWHQFHV��GHYLDWLQJ�IURP�WKLV�5XOH��WKLV�
LQIDOOLEOH�5XOH��IRU�DV�LW� LV�UDVKQHVV�LQ�DQ\�WR�EHOLHYH�ZLQG\�UHSRUWV��VR�LV�LW�
IROO\�� DQG� ZRUVH� WKHQ� PDGQHVV� WR� EH� FDUULHG� DZD\� RU� GHOXGHG� ZLWK�
SUHWHQFHV��DQG�VHHPLQJ�RXWVLGHV��ZLWKRXW�ILUVW�VHULRXVO\�H[DPLQLQJ�WKH�WUXWK�
RI�ERWK�� WKH�ZDQW�RI� WKLV� OHVVRQ� LQ�ZLVGRP�LV�WKH�FDXVH�ZH�UXQ�RXU�VHOYHV�

�������������������������������������������������������������
���&ROODU�RU�QHFNHUFKLHI��DOVR�WKURDW� �
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LQWR�PLOOLRQV�RI�3UHPXQLUHV����ZKLFK�EXW�IRU�EUHYLW\�VDNH�,�PLJKW�SURYH�E\�D�
SDUWLFXODU�UHFLWDO�RI�PDQ\��ZKHUHIRUH�OHDUQ�WKLV��DQG�\RX�VKDOO�EH�DQ�DEVROXWH�
3ROLWLFLDQ��IRU�VR�VKDOO�\RX�HDVLO\�SOXFN�RII�WKH�PDVN�RI�SUHWHQFHV��GLVSHUVH�
WKH� PLVWV� RI� HQY\� DQG� UHSURDFKHV�� DQG� IUHH� \RXU� VHOI� RI� PDQ\�
LQFRQYHQLHQFLHV��

�
:KDW�FRYHWLQJ�LV�WKHUH�RI�WKLV�'DLO\�DSSODXVH�RI�WKH�ZRUOG"�'R�ZH�QRW�

UXQ�KHUH��DQG�UXQ�WKHUH��YLVLW� WKLV�� UHOLHYH�SXEOLFO\��DQG�WKDW� WR�EH�VHHQ�RI�
PHQ��PDNH�JDWKHULQJV�WR�RXU�RZQ�DGYDQWDJH��VSHDN�WR�WKH�JRGO\�IRU�PRQH\��
FORWK�� DQG� RWKHU� QHFHVVDULHV�� WR� UHOLHYH� WKH� QHFHVVLWDWHG�� DQG� GR� LW� LQ� RXU�
RZQ�1DPHV��EH�NQRZQ�WR�QRQH�ZH�KDYH�LW�IURP�DQ\��EXW�WKDW�LW�LV�RXU�RZQ�
JRRGQHVV�DQG�OLEHUDOLW\��DQG�\HW�KLGH�RXU�IDFHV�IURP�RXU�RZQ�IOHVK"�,V�WKLV�
&KDULW\"�,V�WKLV�&KULVWLDQLW\"�,V�WKLV�DFFRUGLQJ�WR�ZKDW�ZH�SURIHVV"�:LOO�ZH�
SDUW�ZLWK�VL[�SHQFH�WR�RQH�WKDW�LV� LQ�WKH�PRVW�H[WUHPLW\�RI�QHFHVVLW\�ZKHQ�
ZH�VHH�WKH\�FDQQRW�VKRZ�LW�WR�WKH�ZRUOG��RU�WKLQN�LW�ZLOO�QRW�EH�NQRZQ"�'R�
ZH� QRW� DERXQG�ZLWK� WKHVH� IRUPDOLWLHV��QD\�GR�ZH�QRW� IDWKHU� VZDUP�ZLWK�
WKHP��

�
+RZ�PDQ\�PHQ�IROORZ�WUDGLWLRQ�DQG�FRPPRQ�FXVWRP��UDWKHU�WKHQ�

WKHLU�RZQ�-XGJHPHQWV��6HQVH�RU�5HDVRQ"�
�
:KDW� JUHDW� PDGQHVV�� IROO\� DQG� YDQLW\� FDQ� WKHUH� EH�� WKHQ� WR� VHH�

6ROLFLWRUV��&OHUNV�� 6FULYHQHUV���� EH�EHWWHU� UHZDUGHG� IRU� UXQQLQJ�RI�HUUDQGV��
ZULWLQJ�RI� D�%LOO�� RU� D�%RQG� LQ�D�QHDW�KDQG�DQG�IORXULVKLQJ�/HWWHUV��DQG� LW�
PD\�EH�QHLWKHU�WUXH�(QJOLVK�QRU�6HQVH�LQ�LW��WKHQ�D�6FKRODU�DQG�LQJHQLRXV�
SHUVRQ� IRU� WHDFKLQJ� WKHP� ZLW�� 7R� VHH� +XQWVPHQ� HQWHUWDLQHG�� UHFHLYH�
VWLSHQGV��GLVFRXUVHG�ZLWK��ZKHQ�/HDUQLQJ�JRHV�D�%HJJLQJ��$�O\LQJ�IODWWHULQJ�
)DYRXULWH��WKDW�LV�PHUH�RXWVLGH��JHW�PRUH�LQ�D�\HDU�WKDQ�D�3KLORVRSKHU�DOO�KLV�
OLIH"� $� TXRQGDP��� %HJJDU�� WKDW� ZDV� JODG� WR� GR� DQ\� WKLQJ� IRU� D�PHVV��� RI�
3RUULGJH�RU�D�VFUDS�RI�%UHDG��IODXQW�LW��DQG�ULGH�LQ�KLV�&RDFK��KDYH�WKH�ZRUVW�
RI� KLV� $WWHQGDQWV� EHWWHU� WKHQ� WKH� EHVW� RI� KLV� NLQGUHG�� RU� DQ\� RI� KLV�
3UHGHFHVVRUV"�7KDW�ZDV�IRUPHUO\�D�VHUYDQW�WR�HYHU\�RQH��QRZ�/RUG�LW�RYHU�
DOO"� *HQWOHPHQ� JR� RQ� IRRW�� %HJJDUV� ULGH� RQ� KRUVHV�� SUDQFLQJ� 6WHHGV"�
3KLORVRSKHUV�� 6FKRODUV� DQG� LQJHQXRXV� VRXOV� FURXFK� WR�&ORZQV���� LOOLWHUDWH�
&XUPXGJHRQV��� IRU� D�PHDOV�PHDW�� RU� D� QLJKWV� ORGJLQJ"�&ORWKHV� HVWHHPHG�
EHIRUH�:LW��/HDUQLQJ��DQG�XQGHUVWDQGLQJ"�PHUH�RXWVLGHV�KRQRXUHG��LQVLGHV�
VOLJKWHG��QRW� HVWHHPHG�RU�YDOXHG"�0HQ� WR�KDYH� WKHLU� JXWV� LQ� WKHLU�EUDLQV��
DQG�EUDLQV� LQ� WKHLU�JXWV"�7R�VWUDLQ�DW�*QDWV�DQG�VZDOORZ�&DPHOV"�7R�VNLS�
RYHU�EORFNV��DQG�VWXPEOH�DW�VWUDZV"�7R�EH�DQJU\�IRU�WULIOHV��QRW�PRYHG�IRU�
WKLQJV� RI� FRQVHTXHQFH"� 7KRVH� LQ� $XWKRULW\�� 3ODFH�� HQMR\LQJ� SRVVHVVLRQV��
WKRXJK�,GLRWV��EH�KRQRXUHG��UHYHUHQFHG��DSSODXGHG��HVWHHPHG�RI��FURXFKHG�
WR�� ZKHQ� YLUWXH�� DQG� WKH� FKLHI� RI� HQGRZPHQWV� D� PRUWDO� FDQ� SRVVHVV��
ZDQWLQJ� SUHIHUPHQW�� DQG� WUDVK� ULFKHV�� VKDOO� EH� GLVUHVSHFWHG� DQG�
XQGHUYDOXHG"�7KHQ�WR�VHH�ULFKHV�PDNH�D�PDQ�ZLVH��VROLG��GLVFUHHW��MXGLFLRXV�
�������������������������������������������������������������
���6RPHRQH�RU�VRPHWKLQJ �WR�FDXVH�D�ZDUQLQJ�� �
���1RWDU\� �
���,Q�WLPHV�JRQH�E\� �
���3ODWH��
���8QVRSKLVWLFDWHG�SHUVRQ��IRRO��FRXQWU\�EXPSNLQ� �
���&UXVW\��LOO �WHPSHUHG��DQG�XVXDOO\�ROG�PDQ� �
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DQG�YLUWXRXV�� WKRXJK�D�QDWXUDO�)RRO��DQG�SRYHUW\� WR�UHQGHU�DOO�WKHVH��DQG�
WKH� PDQ� WKDW� SRVVHVVHV� WKHP�� D� )RRO�� D� &R[FRPE���� DQ� $VV"� :LVH� PHQ�
GHJUDGHG��)RROV�SUHIHUUHG�WR�RIILFH"�2UDWRUV�DQG�-XGLFLRXV�PHQ�WR�EH�VLOHQW��
)RROV�DQG�,GLRWV�SUDWH��DQG�KDYH�DOO�WKH�WDON��DQG�UHSUHKHQG�RWKHUV��RI�ZKDW�
WKH\�WKHPVHOYHV�DUH�MXVWO\�WR�EH�UHSUHKHQGHG"�0HQ�WKDW�KDYH�HQRXJK��PDNH�
9DVVDOV��� RI� WKHPVHOYHV� WR� WKHLU� ,QIHULRUV� WR�JHW�PRUH"�'LOLJHQWO\� WR�VFUDSH�
ZLWK�WKH�RQH�KDQG�PRQH\�WRJHWKHU��DQG�WR�VTXDQGHU�LW�DZD\�ZLWKRXW�FDUH�
ZLWK�WKH�RWKHU"�7R�EH�SHQQ\�ZLVH��DQG�SRXQG�IRROLVK"�7R�EX\�VKDGRZV�DQG�
QHJOHFW� VXEVWDQFHV"� 7KHQ� WR� VHH� VR�PXFK� GLIIHUHQFH� EHWZHHQ�ZRUGV� DQG�
GHHGV"�0HQ�URE�3HWHU�WR�SD\�3DXO"�$FW�DOO�NLQG�RI�YLOODLQ\��DQG�SUHWHQG�WR�EH�
6DLQWV"�7KH�)R[�SUHDFK"�9LFH�FRUUHFW�VLQ"�7KH�3LJ�SOD\�RQ�WKH�2UJDQV"�%OLQG�
PHQ� MXGJH�RI�&RORXUV"�$�ZRUOG� LQ� WKH�0RRQ�DQG�RWKHU�3ODQHWV"�+HOO�DQG�
GDPQDWLRQ� LQ�6DWXUQ� DQG�0DUV"� WKH� (DUWK� WXUQ� URXQG� DQG� WKH�6XQ� VWDQG�
VWLOO"�$�PDQ�WR�VPLOH�LQ�\RXU�IDFH��DQG�FXW�\RXU�WKURDW"�3UHWHQG�RQH�WKLQJ��
GR� FOHDQ� FRQWUDU\"� 1HLWKHU� VSHDN� ZKDW� WKH\� WKLQN�� QRU� WKLQN�ZKDW� WKH\�
VSHDN"� 7R� KHDU� HYHU\� RQH� VD\� KH� LV� \RXU� KXPEOH� VHUYDQW�� \HW� DLPV� WR�EH�
\RXU� LQVXOWLQJ� 0DVWHU"� &XFNROGV��� WR� EH� FRQWHQWHG�� ZLQN� DW� WKHLU� ZLYHV�
DEXVHV�� DQG�PDNH�PXFK�RI� WKRVH� WKDW�&RUQXWHG���� WKHP"�:RPHQ�WR�ZHDU�
WKH�EUHHFKHV��PHQ�PDGH�D�1RVH�RI�:D["�+RUVHV�ULGH�LQ�&RDFKHV��PHQ�GUDZ�
WKHP"� 7KH� &DUW� EHIRUH� WKH�+RUVH"�0HQ� EXLOG�&DVWOHV� LQ� WKH�$LU"� 7RZHUV�
EXLOG� 0DVRQV"� 0HQ� FRQTXHU� .LQJGRPV�� DQG� EH� VXEGXHG� E\� WKHLU� RZQ�
3DVVLRQV�DQG�$IIHFWLRQV"�5XOH�(PSLUHV�DQG�PLOOLRQV�RI�PHQ��DQG�EH�UXOHG�
WKHPVHOYHV�E\�RQH�:RPDQ"�'RPLQHDU�DEURDG��EH�D�VQHDNV�DW�KRPH"�0HQ�
SRVVHVVHG�ZLWK�WKH�'HYLO�IODWWHU\��WXUQ�WKHPVHOYHV�LQWR�DOO�VKDSHV�DQG�IRUPV"�
EH�5HOLJLRXV�ZLWK� WKH�5HOLJLRXV�� SURIDQH�ZLWK� WKH�SURIDQH�� D� VSHQG�WKULIW�
ZLWK� WKH�3URGLJDO�� D�0LVHU�ZLWK� WKH�8VXUHU�� IDZQ�DQG�ZDJ�WKHLU� WRQJXHV��
KDWV� DQG�KDQGV�� DV� D�'RJ�GRHV�KLV� WDLO��EH� IXULRXV� OLNH�D�/LRQ��PLOG� OLNH�D�
/DPE�� FRPPHQG�� GLVSUDLVH�� GRPLQHHU�� FURXFK�� YDSRXU� KHUH�� EH� EDIIOHG�
WKHUH��DQG�ZKDW�QRW��PD\�LW�EXW�DGYDQWDJH�WKHP�VL[�SHQFH"�7KHQ�WR�VHH�PHQ�
DQG�ZRPHQ�IRUFH�WKHLU�FKLOGUHQ�WR�PDUU\�IRU�5LFKHV��+RQRXU��WKLV�HQG�DQG�
WKDW��DQG�FRPSHO�WKHP�WR�UHMHFW�DQG�UHIXVH�WKHLU�ORYHV�WR�WKHLU�XWWHU�UXLQ�DQG�
GHVWUXFWLRQ"�/RYH�LV�WKH�ERQG�RI�SHUIHFWQHVV��DQG�DV�LW�FRYHUV�DOO�VLQV��3URY��
������VR�GRHV�LW�DOVR�KLGH�DOO�IDXOWV��,�GDUH�QRW�WUDQVJUHVV�RQ�\RXU�3DWLHQFH�WR�
VKRZ� \RX� WKH� H[FHOOHQF\� RI� /RYH�� DQG� WKH� IROO\� RI� 3DUHQWV� LQ� WKLV� WKHLU�
H[WUHPH�YDQLW\��VLQFH�,�KDYH�EHHQ�DOUHDG\��,�IHDU��WRR�WHGLRXV��EXW�GHVLUH�\RX��
VLQFH� YHUEXP� VDSLHQWL����� WR� EH� FRQWHQW� ZLWK� WKLV�� DQG� IRU� WKDW� ,� GHVLUH� WR�
KDVWHQ�WR�D�FRQFOXVLRQ��

�
7KHQ�WR�VHH�ZRPHQ�WKLQN�WKHPVHOYHV�EHWWHU��RU�DW�OHDVW�HTXDO��RU�DV�

JRRG�DV�PHQ"�0HQ�QRW�HTXDO�QRU�VR�JRRG��PXFK�OHVV�EHWWHU�WKHQ�ZRPHQ��$�
PDQ�WR�EH�-DFN�-DFNVRQ�LQ�WKH�&RXQWU\��DQG�0U��-RKQVRQ����LQ�WKH�&LW\"�7R�OLYH�
LQ� D� &KULVWLDQ� &RPPRQZHDOWK� >RU� DW� OHDVW� VR� LQ� SUHWHQFH@� DQG� GDUH� QRW�
EHOLHYH� D� ZRUG� D� PDQ� VSHDNV"� (YHU\� ZKLVWOLQJ� 0HFKDQLF�� D� 3ROLWLFLDQ��
*HQWOHPHQ�� ZLVH�� DQG� OHDUQHG�� 6LPSOHWRQV"� /LHV�� 3ORWV� DQG� LQYHQWLRQV� WR�
�������������������������������������������������������������
���&RQFHLWHG��IRROLVK�SHUVRQ� �
���6RPHRQH�VXEVHUYLHQW�WR�DQRWKHU� �
���$�PDQ�ZKRVH�ZLIH�LV�XQIDLWKIXO� �
����+DG�KRUQV��,Q�RWKHU�ZRUGV�VOHSW�ZLWK�WKHLU�ZLIH��$�&XFNROG� �
����$�ZRUG��LV�HQRXJK��WR�WKH�ZLVH� �
����-DFN�EHLQJ�WKH�VKRUWHQHG��DQG�PRUH�FRPPRQ�IRUP�RI�-RKQ� �
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FR]HQ���� EH� EHOLHYHG� DQG� FUHGLWHG�� SODLQ� GHDOLQJ�� WUXWK� DQG� KRQHVW\�
VXVSHFWHG�� GHULGHG�� DQG� DFFRXQWHG� ZHDNQHVV"� 7KH� PRVW� UDWLRQDO�� VROLG��
VREHU�DQG�PRVW�GLVFUHHW�RI�DOO�*RGV�&UHDWXUHV�0DQ��EHFRPH�WKH�PRVW�ILFNOH��
ZKLPVLFDO��VLPSOH�DQG�ULGLFXORXV"�0HQ�WR�EHFRPH�DEVROXWH�$SHV"�RQH�ZKLOH�
LQ�D�QDUURZ�EULPPHG�KDW��D�ORQJ�ZDVWH��KLV�EUHHFKHV�WR�KLV�NQHHV��%RRWV�DQG�
%RRW�KRVH�WRSV��DQG�JUHDW�MLQJOLQJ�6SXUV��WKHLU�IHHW�DV�ORQJ�DV�WKHLU�OHJV��RU�DW�
OHDVW�IXOO�DV�ORQJ�DJDLQ�DV�WKHLU�IRRW�QDWXUDOO\��DV�LQ�WKH�\HDU������DQG�������
,Q� ����� DQG� ����� � D� EURDG� EULPPHG� KDW�� DQG� QR� RWKHU� PXVW� VHUYH�� RXU�
EUHHFKHV� PXVW� EH� ORQJ�� HYHQ� GRZQ� WR� RXU� DQNOHV�� %RRWV� ZLWK� WKH� WRSV�
WUDLOLQJ�RQ�WKH�JURXQG��OLWWOH�6SXUV�WKDW�PXVW�QRW�JLQJOH�LQ�WKH�OHDVW��,Q������
DQG������ZH�UXPEOH�LQWR�VKRUW�EUHHFKHV�DJDLQ��,Q������DQG�WKLV�SUHVHQW�\HDU�
����� ZH� WKLQN� LW� ULGLFXORXV� WR� ZHDU� ERRWV�� EXW� DOWRJHWKHU� VKRHV� DQG�
VWRFNLQJV��WXUQLQJ�GRZQ�ZLWK�D�WRS�DV�WKH�)UHQFK�/DFNH\V����KDYH�XVHG�WR�JR�
IRU� WKHVH�PDQ\� \HDUV�� RQH�ZKLOH�ZH� KDYH� WRR� ORQJ� FXUOLQJ� ORFNV�RQ�ERWK�
VLGHV�RI� RXU�KHDG�� DQRQ�DOO� WKH�ZKROH� VLGH�PXVW�EH�RI�D� OHQJWK�DQG�VKRUW�
EHKLQG��7KXV�YHULI\LQJ�WKH�ROG�3URYHUE�WKDW�ZH�(QJOLVK�NQRZ�QRW�ZKHQ�D�WKLQJ�
LV�ZHOO��

�
,� KDYH� KLQWHG� EXW� DW� WKHVH� ODVW� VHYHQ� RU� HLJKW� \HDUV� IRU� WKDW� WKHVH�

YDQLWLHV�PLJKW�EH�WKH�EHWWHU�UHPHPEHUHG�E\�XV��DQG�WR�RXU�VKDPH�FDOOHG�WR�
PLQG��DV�DOVR�IRU�WKDW�,�DFFRXQW�QRW�WKH�VXEMHFW�ZRUWK\�RI�IXUWKHU�UHFLWDO�RI�
RWKHU� IRUHJRLQJ� \HDUV�� EHVLGHV�� ,� EOXVK� WR� WKLQN� PHQ� VKRXOG� EH� VXFK�
:HDWKHU�FRFNV����� RU� UDWKHU� &R[�FRPEV����� WKXV� QHYHU� WR� UHVROYH� RQ� D� VHW�
KDELW�� PLJKW� ,� JLYH�P\� -XGJPHQW�ZKDW� KDELW� LV�PRVW� EHFRPLQJ�� ,� VKRXOG�
FRPPHQG�WKLV�ZH�QRZ�XVH�VD\LQJ�WKDW�RXU�VKRHV�DQG�IDQWDVWLFDO�VWRFNLQJV�
VSHDN�XV�UDWKHU�6NLS�MDFNV�����:KLVWOHUV����RU�$QWLFV����� WKHQ�VREHU�DQG�VROLG�
PHQ��,�ZRXOG�KDYH�%RRWV��LI�,�PLJKW�JLYH�P\�YHUGLFW��XVHG�LQ�WKHLU�VWHDG��IRU�
WKH� OHQJWK�RI�RXU�%UHHFKHV� WKH\� FDQQRW� LQ�P\�RSLQLRQ�EH�PHQGHG��EHLQJ�
PRVW� UDWLRQDOO\�PDGH�DFFRUGLQJ�WR�WKH�OHQJWK�RI�RXU�WKLJK��QRW�KLGLQJ�RXU�
OHJV� DV� IRUPHUO\�� DQG� RXU� GRXEOHWV� DUH� PDGH� RI� WKH� H[DFW� OHQJWK� RI� RXU�
ZDLVWV�� ,� DP�QRW� VR� WUDGLWLRQDOO\� VSLULWHG� DV� WR� FRPPHQG�7UXQN�EUHHFKHV��
PDNLQJ�RXU�%XWWRFNV�DV�ELJ�DV�D�%DUUHO��QRU�WKH�RWKHU�H[WUHPH��PDGH�FORVH�WR�
RXU�WKLJKV�OLNH�D�SDLU�RI�VWRFNLQJV��QHLWKHU�WKHLU�GRXEOHWV�ZLWK�WKH�ZDVWH�MXVW�
XQGHU� RXU� $UP�SLWV� �FRQWUDU\� WR� RXU� QDWXUDO� VKDSH�� DQG� VODQWLQJ� VNLUWV�
UHDFKLQJ�GRZQ�WR�WKH�IHDW��ZKHQFH�LW�ZDV�VDLG�RI�ROG��,�ZLOO�VLW�RQ�\RXU�VNLUWV��
ZKHQ�DQ�LQMXU\�ZDV�WKUHDWHQHG��IRU�WUXO\�LQ�P\�RSLQLRQ�WKXV�WR�EHVRW�RXU�
VHOYHV�� DQG� RYHUVKRRW� RXU� -XGJPHQWV� LQ� IROORZLQJ� VXFK� D�PRQVWURXV� DQG�
&ORZQLVK�KDELW��ZHUH�WR�UHQGHU�RXU�VHOYHV�PRUH�ULGLFXORXV�E\�IDU�WKHQ�ZH�
DUH�DOUHDG\��JUHDW�%DQGV�DQG�&XIIV��DQG�D� OLWWOH�QDUURZ�EULPPHG�KDW�DOVR��

�������������������������������������������������������������
����'HIUDXG��GHFHLYH� �
����)RRWPDQ��VHUYDQW��RQH�ZKR�GRHV�PHQLDO�WDVNV�RU�UXQV�HUUDQGV�IRU�DQRWKHU��D�
VHUYLOH�IROORZHU��)URP�WKH�)UHQFK�´ODTXDLVµ� �
����$�YDQH�RIWHQ�LQ�WKH�ILJXUH�RI�D�FRFN�PRXQWHG�VR�DV�WR�WXUQ�IUHHO\�ZLWK�WKH�ZLQG�
DQG�VKRZ�LWV�GLUHFWLRQ�DQG�WKHUHIRUH�D�SHUVRQ�RU�WKLQJ�WKDW�FKDQJHV�UHDGLO\�RU�
RIWHQ��
����$�IRROLVK��FRQFHLWHG�SHUVRQ� �
����$�KLUHOLQJ�ZKRP�D� &DSWDLQ��RQ�PXVWHU�GD\V��IRLVWV�LQWR�KLV�FRPSDQ\��EDVH �
IROORZHU�� �
����&KHDWHU��GHFHLYHU��EHJXLOHU��HVSHFLDOO\�RQH�WKDW�XVHV�IDOVH�FDUGV��RU�GLFH� �
����$�EXIIRRQ� �
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XQOHVV� ,�FRXOG�VHH�DQ\�UHDVRQ��FRPHOLQHVV�RU�SURILW� LQ�WKHP��,�FDQ�QR�ZLVH�
FRPPHQG��

�
,W�ZHUH�D�YDLQ�WKLQJ�LQ�PH�WKXV�WR�UHFLWH�WKH�VHYHUDO�DOWHUDWLRQV�DQG�

PXWDWLRQV� LQ� WKH� JDUEV� RI�:RPHQ�� VLQFH� HYHU\� GD\� SURGXFHV� D� QHZ�7R\��
ZKHUHIRUH�,�VKDOO�RQO\�QDPH�VRPH�RI�WKHLU�GDUOLQJ�WULIOHV��ZKLFK�DUH�DV�GHDU�
XQWR�WKHP�DV�WKHLU�OLYHV��DQG�ZKLFK�WKH\�FRQVWDQWO\�REVHUYH�DQG�UHVROYH�WR�
NHHS�� YL]�� 7KHLU� HPEURLGHUHG�� FXUOHG�� SRZGHUHG� KDLU�� WKHLU� ZDVKLQJV��
SDLQWLQJV��ZDWHUV�DQG�3RPDWRHV����WR�WKHLU�IDFHV��DQG�ZKHQ�WKH\�KDYH�GRQH�
DOO�� WKHLU� VHYHUDO� VRUWV� RI� SDWFKHV����� KDOIPRRQV�� VWDUV�� FRDFK� DQG� KRUVHV��
URXQG��WULDQJOHG��TXDGUDQJOHG��SRLQWHG��OLWWOH��JUHDW��ORQJ�DQG�VKRUW��9DLQO\�
DQG�IRROLVKO\�KHUHE\�LPDJLQLQJ�WR�PDNH�WKHPVHOYHV�KDQGVRPHU�WKHQ�*2'�
KDV�FUHDWHG�WKHP��RU�LV�ZLOOLQJ�WKH\�VKRXOG�EH��DQG�FKRRVLQJ�UDWKHU�WR�SOHDVH�
WKHPVHOYHV�WKHQ�KLP��QD\��WKRXJK�LW�EH�WR�WKH�GLVSOHDVLQJ�RI�KLP�WKH\�PXVW�
DQG�ZLOO�GR�LW��ZKDW�FDUH�WKH\��WKHLU�IDFH�LV�WKHLU�*RG��WKH\�ORRN�QR�IXUWKHU��
WKH\�EHOLHYH�QR�RWKHU��WKH\�FDUH�IRU�QR�PRUH��$QG�DV�WRXFKLQJ�WKHLU�$WWLUH��LW�
ZRXOG�WLUH�+HUFXOHV��QD\�6DPSVRQ��ZKLFK�ZHUH�IDU�VWURQJHU�WKHQ�DQ�KXQGUHG�
VXFK�DV�DP�,�WR�UHODWH�LW��DQG�WUXO\�ZHUH�,�DEOH��\HW�KDYH�,�QRW�SDWLHQFH��WKHUH�
DUH�VR�PDQ\�XQZRUWK\�VWLQNDUGV�DQG�IOLUWV��VQHDNLQJ�0HFKDQLFV�ZLYHV�WR�EH�
PHQWLRQHG�� ZKLFK� VKRXOG� ,� DWWHPSW�� ZRXOG� WXUQ�P\� VWRPDFK� WR� WKLQN� RI�
WKHP��DQG�WKHQ�LQVWHDG�RI�:ULWLQJ��,�VKRXOG�SUHVHQW�\RX�ZLWK�D�IRXO�3DSHU��
\HW� WKHVH� PXVW� EH� ODSW� LQ� VLON�� WKH\� DUH� QR� ERG\� LI� WKH\� KDYH� QRW� D�
6LON�0R�KDLU��7DIIDWWD��7DEE\�*RZQ�����QD\�EXW�IRU�VKDPH�WKH\�ZRXOG�KDYH�
FORWK�RI�JROG�RU�VLOYHU��IRUJHWWLQJ�LW�LV�D�VKDPH�IRU�WKHP�WR�DWWHPSW�WKH�ZRUVW�
RI� WKHVH�� D� VFDUOHW�� ZDWFKHW�� WDEE\� SHWWLFRDW�� DQG� WKDW� PXVW� EH� ODFHG� WRR��
JHQWOH�ZRPDQ�OLNH�� WKXV� PXOWLSO\LQJ� JDUPHQW� XSRQ� JDUPHQW�� WLOO� WKH�
DSSDUHO�H[FHHGV�WKH�ZRUWK�RI�WKH�EHDUHU�E\�DQ�KXQGUHG�GHJUHHV��7KH\�PXVW�
KDYH� WKHVH� RXW�VLGHV�� WKRXJK� WKHLU� LQ�VLGHV� EH� DV� EDG� DV�PD\� EH�� WKRXJK�
WKH\� DUH� DV� GLUW\� WKDW� WKH\� DUH� QRW� WR� EH� WRXFKHG� ZLWK� D� SDLU� RI� WRQJV��
WKRXJK� WKHLU� VPRFNV� FRVW�QRW� WHQ�JURDWV����DSLHFH��QD\�� WKRXJK�WKH\�SLQFK�
WKHLU�EHOOLHV��DQG�KDYH�KDUGO\�EUHDG�WR�HDW��\HW�WKH\�PXVW�KDYH�FORWKHV��DQG�
WKDW� D� WKRXVDQG� WLPHV� EH\RQG� WKHLU� TXDOLW\�� &DQ� DQ\� WKLQJ�EH�PRUH�YDLQ�
WKHQ� WKLV"� 'R� QRW� RXU� *RYHUQRUV� GHVHUYH� VHYHUHO\� DQG� VKDUSO\� WR� EH�
UHSUHKHQGHG�WKH\�ORRN�QRW�LQWR�WKHVH�DEXVHV�DQG�YDQLWLHV��ZKHQ�ZH�NQRZ�
QRW� D�*HQWOHZRPDQ� IURP� D�0HFKDQLFDO� IOLUW"�-RDQ� LV� DV� JRRG� DV�P\�/DG\�����
WKHUH� LV� QR�PRUH� GLIIHUHQFH�EHWZHHQ� WKHP� LQ� WKHLU� FORWKHV�� WKHQ�LV� LQ� WKH�
GDUN��DOO
V�RQH��H[FHSW�VKH�ZULWH�/DG\�RQ�KHU�EDFN��VKH�VKDOO�QHYHU�EH�NQRZQ�
LQ� WKLV� $JH�� :KHUHIRUH� IRU� GLVWLQFWLRQ� VDNH� >LI� IRU� QR� RWKHU@� LW� LV� PRVW�
UHTXLVLWH��DV�,�KXPEO\�FRQFHLYH��LW�EH�ORRNHG�LQWR��DQG�DQ�RUGHU�WDNHQ��VR�DV�
WKDW�HYHU\�-DFN�DQG�*LOOHW����PD\�EH�NQRZQ�WR�EH�7UDGHVPHQ��6HUYLQJ�PHQ��
�������������������������������������������������������������
����5HG�FRORXUHG�FRVPHWLFV��URXJH� �
����7KH�XVH�RI�SRZGHUV�DQG�RLQWPHQWV��HVSHFLDOO\�RQHV�FRQWDLQLQJ�OHD G�DQG�PHUFXU\��
ZDV�YHU\�EDG�IRU�WKH�VNLQ��DQG�DIWHU�D�ZKLOH�UHVXOWHG�LQ�VFDUV�DQG�EOHPLVKHV��7R�KLGH�
WKHVH��DV�ZHOO�DV�WKH�VFDUV�FDXVHG�E\�VPDOOSR[�DQG�VLPLODU��LW�EHFDPH�WKH�IDVKLRQ�IRU�
ERWK�PHQ�DQG�ZRPHQ�WR�ZHDU�SDWFKHV�RQ�WKH�IDFH��7KHVH�ZHUH�FXW�LQWR�D �KXJH�
YDULHW\�RI�VKDSHV�DQG�SDWWHUQV��LQFOXGLQJ�VWDUV��GLDPRQGV��FUHVFHQW�PRRQV�DQG�HYHQ�
D�WLQ\�FRDFK�DQG�KRUVHV� �
����$�SODLQ�VLON�WDIIHWD�HVSHFLDOO\�ZLWK�PRLUp�ILQLVK� �
����$�JURDW�ZDV�D�VLOYHU�FRLQ�ZRUWK�IRXU�SHQQLHV� �
����7LWOH�RI�D�SRSXODU�VRQJ� �
����(YHU\�-DFN�DQG�-LOO��LQ�RWKHU�ZRUGV�HYHU\�RUGLQDU\�PDQ�RU�ZRPDQ� �
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	F�� DQG� QRW� HTXDO� LQ� KDELW� ZLWK� WKHLU� 6XSHULRUV�� E\� PDQ\� GHJUHHV�� 	�
*HQWOHPHQ� RI� TXDOLW\�� IRU� QRZ� ZLWK� WKHP� �EHFDXVH� WKH\� DUH� QRW�
UHSUHKHQGHG� LQ� WKLV� WKHLU� YDQLW\�� DOO� DUH� FRXQWHG� IHOORZV� DW� IRRWEDOO�� WR� WKH�
VKDPH� DQG� EOHPLVK� RI� WKH� JORU\� RI� WKLV�1DWLRQ�� ,W�ZRXOG� EH�PXFK� EHWWHU�
FHUWDLQO\� LI� WKH� &REEOHU� ZRXOG� QRW� JR� EH\RQG� KLV� /DVW�� DQG� HYHU\� RQH� JR�
DFFRUGLQJ�WR�KLV�UDQN��

�
$JDLQ��ZKDW�JUHDWHU�PDGQHVV� WKHQ�WR�VHH�/RUGV�QR�*HQWOHPHQ��QR�

*HQWOHPHQ�/RUGV��QR�/RUGV�*HQWOHPHQ"�6HUYLQJ�PHQ�DEOH�WR�EX\�RXW�WKHLU�
0DVWHUV"�:LVH�� VREHU�� VROLG�DQG� MXGLFLRXV�*HQWOHPHQ�EH� OHG�DZD\��JXOOHG��
SHUVXDGHG� WR� DQ\� WKLQJ� E\� WKHLU� 9DVVDOV�� HYHQ� DJDLQVW� WKHLU� RZQ�
NQRZOHGJH"� 0HQ� WR� EHOLHYH� DQ\� UHSRUWV� ZKHWKHU� JRRG� RU� EDG�� ZLWK� RU�
DJDLQVW�WKHLU�IULHQGV�RU�IRHV��ZLWKRXW�WKH�OHDVW�VHDUFK�LQWR�WKH�WUXWK�WKHUHRI"�
,OOLWHUDWHV� WKDW� FDQ� KDUGO\� VSHDN� VHQVH�� ZULWH� RU� UHDG�� SUHDFK� DQG� WHDFK�
RWKHUV�� OHDUQHG�� UHYHUHQG�� RUWKRGR[� 'LYLQHV� VLOHQFHG�� RU� DW� OHDVW� QRW�
UHJDUGHG"�6XFK�DV�GHVHUYH�QRW�RQO\�UHSUHKHQVLRQ�EXW�VHYHUH�FKDVWLVHPHQW��
WR�UHSUHKHQG�DQG�WHDFK�RWKHUV"�6XFK�DV�DUH�JXLOW\�RI�IROO\��WR�ODXJK�DW�IROO\"�
2I�ZKLFK�QXPEHU�,�PXVW�QRZ�QHHGV�UDQN�P\�VHOI��DQG�EH�VR�DPELWLRXV�DV�
DFFRXQW�P\�VHOI�WKH�FKLHI��RU�JUHDWHVW�)RRO��PRUH�GHVHUYLQJ�WR�EH�ODXJKHG�DW�
WKHQ�DQ\�RWKHU��ZKHUHIRUH�,�P\�VHOI�PD\�MXVWO\�WKXV�TXHVWLRQ�ZLWK�P\�VHOI��

�
$UH�\RX�QRW�PRUH� VXOOHQ��PHODQFKRO\� DQG�PDG�WKHQ�6DWXUQ"�0RUH�

MRYLDO�� PHUU\� DQG� WHPSHUDWH� DW� DQRWKHU� WLPH� WKHQ�� -XSLWHU�KLPVHOI"�0RUH�
ILHUFH�� FKROHULF�� SHHYLVK��ZDVSLVK� DQG� DQJU\� WKHQ�0DUV"�$QG�DJDLQ��PRUH�
JHQWOH�� ZDQWRQ�� DQG� IXOOHU� RI� VSRUW� WKHQ� 9HQXV"� 0RUH� ORIW\�� SURXG��
DPELWLRXV� WKHQ� WKH� 6XQ"�0RUH� ILFNOH�� ZDYHULQJ�� DQG� LQFRQVWDQW� WKHQ� WKH�
0RRQ"� *RRG� ZLWK� WKH� JRRG�� EDG� ZLWK� WKH� EDG� OLNH�0HUFXU\"� (YHU� LQ�
H[WUHPHV�WRR�PHUU\�RU�WRR�VDG"�+RZ�VLOO\�DUW�\RX�WR�WHOO�RWKHUV�RI�WKHLU�EHLQJ�
OHG� DZD\� E\� IDLU� ZRUG�� DQG� QRQH� VR� VRRQ� ZURXJKW� RQ� DV� \RXU� VHOI"�
&RQGHPQ�RWKHUV� IRU� IROORZLQJ�$QWLF�)DVKLRQV��DQG�QRQH�VR�VRRQ�UXQ�LQWR�
WKHP"�3OHDG�IRU�ZLVGRP��DFW�QDXJKW�EXW�IROO\"�&U\�GRZQ�'XHOV�DQG�VLQJOH�
&RPEDWV�� \HW� DFFRXQW� LW� EHWWHU� QRW� WR� OLYH� WKHQ� OLYH� ZLWK� DQ� DIIURQW"�
&RQGHPQ�'ULQNLQJ��DQG�VWD\�D�ZKROH�ZHHN�LQ�D�7DYHUQ"�7R�EH�VR�PDG��DV�
WR�WHOO�PDG�PHQ�RI�WKHLU�IDXOWV"�7R�H[SRVH�\RXU�VHOI�WR�WKH�FHQVXUH�RI�HYHU\�
IRRO�E\�ZULWLQJ�SXEOLFO\��WKHUHE\�ORVLQJ�WKH�KDSSLQHVV�RI�HQMR\LQJ�\RXU�VHOI�
WR�\RXU�VHOI"�$QG�WR�WKLQN�WKH�VPLOHV�DQG�DSSODXVHV�RI�VRPH��FDQ�FRXQWHUYDLO�
WKH�IURZQV�DQG�UHSURDFKHV�RI�RWKHUV"�$UW�QRW�\RX�VLOO\"�7KH�JUHDWHVW�)RRO�RI�
DOO"�:RUVH�WKHQ�PDG"�

�
,�PXVW�FRQIHVV��VKRXOG�,�DQVZHU�IRU�P\�VHOI��,�FRXOG�QRW�LQ�WKH�ZD\�RI�

H[FXVH� SOHDG� RQH� ZRUG� LQ� P\� RZQ� EHKDOI�� ,� PXVW� DFNQRZOHGJH� P\� VHOI�
JXLOW\��DQG�FDQ�VD\�QRWKLQJ�EXW� WKLV�� WKDW�LW� LV�D�PDG�ZRUOG��DQG�WKHUHIRUH�
VKRXOG�EH�ZRUVH�WKHQ�PDG��VKRXOG�,�WKLQN�P\�VHOI�RWKHU�WKHQ�PDG��<HW�OHVV�
VRPH�FRQFHLWHG�\RXQJVWHU�LPDJLQH�KLPVHOI�PRUH�WKHQ�KH�LV��,�PXVW�WXUQ�KLP�
WR�3URY��������DQG�WKHQ� OHW�KLP�EH�VR�PDG��DV� WR�FDVW�WKH�ILUVW�VWRQH�DW�PH��
ZKHQFH�,�PD\�FRQFOXGH�DOO�DUH�PDG��RU�DW�OHDVW�IRROV��ZH�EHLQJ�VR�JHQHUDOO\�
JXLOW\� KHUHRI�� EXW� ,� VKDOO�QDPH� WKH�ZRUGV� RI� WKH� 7H[W�� WKDW� \RX�PD\� WKH�
EHWWHU�MXGJH�RI�LW��6HH�\RX�D�PDQ�ZLVH�LQ�KLV�RZQ�FRQFHLW��WKHUH�LV�PRUH�KRSH�RI�D�
IRRO� WKHQ�RI�KLP�����1RZ� ,�ZRXOG� IDLQ� NQRZ�� LI� RQH� VKRXOG� VWULFWO\� H[DPLQH�
�������������������������������������������������������������
����.LQJ�-DPHV�%LEOH�YHUVLRQ�RI�3URYHUEV������ �
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ZKR�LV�QRW�JXLOW\�KHUHRI��ZKHWKHU�EH�VKRXOG�ILQG�DQ\�WKDW�LV�IUHH��,Q�IRUPHU�
WLPH� WKHUH�ZHUH� EXW� VHYHQ�:LVHPHQ�� QRZDGD\V� WKHUH� LV� KDUGO\� VR�PDQ\�
)RROV��(UJR��DOO� IRROV��DOO�YDLQ��DOO�PDG��PDG��PDG�IRU�FRPSDQ\��7KLV�LV�WKH�
ZRUOG��WRWKHU
V�WKH�&RXQWU\��

�
7KXV�KDYH� ,�JLYHQ�\RX�D�JHQHUDO�FKDUDFWHU�RI� WKH�ZRUOG�RU�DQ�KLQW�

WKHUHRI��EHLQJ�DOWRJHWKHU�XQDEOH�WR�SDLQW�LW�RXW�WR�WKH�OLIH��\HW�ZKDW�KDV�EHHQ�
VDLG�>EHLQJ�VR�REYLRXV�WR�WKH�VHQVH�RI�HYHU\�FDSDFLW\@�LV�VXIILFLHQW�WR�SURYH�LW�
DOWRJHWKHU�YDQLW\��$QG�QRZ�,�PLJKW�DOVR�KHUH�ILWO\�JLYH�\RX�WKH�GHVFULSWLRQ�
RI� WKH� &RXUWV� DQG� 3DODFHV� RI� .LQJV�� ,QQV� RI� &RXUWV�� RU� WKH� SUDFWLFHV� RI�
/DZ\HUV��DQG�RI�0DUNHWV��EXW�,�IHDU�WKHQ�,�VKRXOG�EH�LQH[FXVDEO\�JXLOW\�RI�
SUROL[LW\�����:KHUHIRUH�RI� HDFK�RI� WKHVH� ,� VKDOO� RQO\�JLYH�\RX�D� WRXFK��DQG�
KDVWHQ�WR�FRQFOXGH��

�
���,� VKDOO� EHJLQ� ZLWK� WKH� ODVW�� EHFDXVH� LW� LV� D� WKLQJ� VR� IUHTXHQW�

DPRQJVW�XV��YL]��0DUNHWV��$QDFKDUVLV����GRHV�ZHOO�GHILQH� LW�WKXV�(VW�IRUXP�
ORFXV� LQ�TXR�DOLXV�DOLXP�FLUFXPYHQLW�����7KH�0DUNHWSODFH��LV�D�SODFH�ZKHUH�
RQH� FR]HQV� DQG� GHIUDXGV� DQRWKHU�� ,� PD\� ZHOO� WHUP� LW� �DOO� WKLQJV� EHLQJ�
FRQVLGHUHG�� D� FRQYHQWLRQ� RI� &KHDWHUV� DQG� FLUFXPYHQWLQJ� /LDUV�� D� SODFH�
ZKHUH� PXVW� PXFK� HYLO� QHHGV� EH� FRPPLWWHG� DFFRUGLQJ� WR� WKDW� RI� WKH�
:LVHPDQ��%HWZHHQ�WKH�EX\HU�DQG�WKH�VHOOHU�PXVW�QHHGV�EH�VLQ��
� �

���$QG� ZKDW� DUH� RXU� ,QQV� RI� &RXUW� EXW� PHUH� FRQYHQWLRQV� RI�
3ROLWLFLDQV��IRPHQWHUV�RI�VWULIH�	�GHEDWH"�)RU�ILJKW�'RJ��ILJKW�%HDU��WKH\�ZLOO�
QHYHU�SDUW�\RX��,QFHQGLDULHV"�/RYHUV�RI�0LVFKLHI"�7DNHUV�RI�EULEHV"�5HVLVWHUV�
DQG�SHUYHUWHUV�RI�MXVWLFH��SURYLGHG�WKH\�DUH�ZHOO�IHG"�'R�WKH\�QRW�-XVWLI\�WKH�
ZLFNHG�IRU�D�UHZDUG��DQG�WDNH�DZD\�WKH�ULJKWHRXVQHVV�RI�WKH�ULJKWHRXV�IURP�
KLP"� ,VDLDK���������� )RU�GRHV�QRW�PRQH\�GR�DOO"� ,V� LW�QRW� LW� WKDW�PDNHV� WKH�
0DUH�WR�JR"�ULJKW�RU�ZURQJ�GRHV�LW�QRW�FDUU\�WKH�FDXVH�ZLWK�WKHVH�&DWLIIV���"�
+RZ�KDUG�LV�LW�IRU�D�PDQ�WR�EH�D�/DZ\HU�DQG�DQ�KRQHVW�PDQ�ERWK�WRJHWKHU"�
+RZ� PDQ\� VXFK� WKLQN� \RX�� \RX� PLJKW� ILQG� LQ� D� FHQWXU\� RI� \HDUV"�
�������������������������������������������������������������
����/RQJ�ZLQGHGQHVV� �
����$�VKRUW�GHVFULSWLRQ�RI�0DUNHWV� �
����$�6F\WKLDQ�SKLORVRSKHU��ZKR�OLYHG�DERXW�����%&(���+H�ZDV�WKH�VRQ�RI�*QXUXV��
FKLHI�RI�D�QRPDGLF�WULEH�RI �WKH�(X[LQH�VKRUHV��DQG�D�*UHHN�ZRPDQ��,QVWUXFWHG�LQ�
*UHHN�E\�KLV�PRWKHU��KH�SUHYDLOHG�XSRQ�WKH�NLQJ�WR�HQWUXVW�KLP�ZLWK�DQ�HPEDVV\�WR�
$WKHQV�DERXW�����%&(��+H�EHFDPH�DFTXDLQWHG�ZLWK�6RORQ��IURP�ZKRP�KH�UDSLGO\�
DFTXLUHG�D�NQRZOHGJH�RI�WKH�ZLVGRP�DQG�OHDUQL QJ�RI�*UHHFH��DQG�E\�ZKRVH�
LQIOXHQFH�KH�ZDV�LQWURGXFHG�WR�WKH�SULQFLSDO�SHUVRQV�LQ�$WKHQV��+H�ZDV�WKH�ILUVW�
VWUDQJHU�ZKR�UHFHLYHG�WKH�SULYLOHJHV�RI�FLWL]HQVKLS��+H�ZDV�UHFNRQHG�RQH�RI�WKH�
6HYHQ�6DJHV��DQG�LW�LV�VDLG�WKDW�KH�ZDV�LQLWLDWHG�LQWR�WKH�(OHXVLQLD Q�P\VWHULHV��$IWHU�
UHVLGLQJ�VHYHUDO�\HDUV�DW�$WKHQV��KH�WUDYHOOHG�WKURXJK�GLIIHUHQW�FRXQWULHV�LQ�TXHVW�RI�
NQRZOHGJH��DQG�UHWXUQHG�KRPH�ILOOHG�ZLWK�WKH�GHVLUH�RI�LQVWUXFWLQJ�KLV�FRXQWU\PHQ�
LQ�WKH�ODZV�DQG�WKH�UHOLJLRQ�RI�WKH�*UHHNV��$FFRUGLQJ�WR�+HURGRWXV�K H�ZDV�NLOOHG�E\�
KLV�EURWKHU�6DXOLXV�ZKLOH�KH�ZDV�SHUIRUPLQJ�VDFULILFH�WR�WKH�JRGGHVV�&\EHOH��,W�ZDV�
KH�ZKR�FRPSDUHG�ODZV�WR�VSLGHUV
�ZHEV��ZKLFK�FDWFK�VPDOO�IOLHV�DQG�DOORZ�ELJJHU�
RQHV�WR�HVFDSH�� �
����7KH�PDUNHW�LV�WKH�SODFH�VHW�DSDUW�ZKHUH�PHQ�PD\�GHFHLYH�H DFK�RWKHU� �
����2I�WKH�,QQV�RI�&RXUW��RU�WKH�3UDFWLVHV�RI�/DZ\HUV� �
����´:KLFK� MXVWLI\�WKH�ZLFNHG�IRU�UHZDUG��DQG�WDNH�DZD\�WKH� ULJKWHRXVQHVV �RI�WKH�
ULJKWHRXV �IURP�KLP�µ �
����&RZDUGO\�DQG�GHVSLFDEOH�SHUVRQV� �
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:KHUHIRUH� WKH� WLPH� LV� FRPLQJ�� DQG� LV� QRZ� HYHQ� DW� KDQG�� ZKHUHLQ� WKH�
3URSKHWV�YHU\�QH[W�ZRUGV�ZLOO�EH�YHULILHG�XSRQ�WKHP��YL]��7KHUHIRUH�DV�WKH�
ILUH�GHYRXUV� WKH� VWXEEOH�� DQG� WKH� IODPH� FRQVXPHV� WKH� FKDVV�� VR� WKHLU� URRW�
VKDOO� EH� URWWHQQHVV�� DQG� WKHLU� EORVVRP� VKDOO� JR� XS� DV� GXVW�� EHFDXVH� WKH\�
KDYH�FDVW�DZD\�WKH�/$:�IRU�WKH�/RUG�RI�+RVWV��DQG�GHVSLVHG�WKH�ZRUG�RI�
WKH�+RO\�2QH�RI�,VUDHO��,VDLDK���������
�
� ���$QG�QRZ�VKRXOG�ZH�EXW�H[DPLQH�WKH�VWDWH�RI�WKH�&KLHI�&RXUWV��YL]��
WKH� 3DODFHV� RI� .LQJV�� ZH� VKDOO� \HW� ILQG� WKHUHLQ� QDXJKW� EXW� YDQLW\� DQG�
PDGQHVV�� IURP�WKH� ORZHVW� WR� WKH�KLJKHVW�� IURP�WKH�.LQJ� WR� WKH�%HJJDU��DOO�
DUH�PDG��ZKDW�JUHDWHU�YDQLW\��WKHQ�WR�VHH�PHQ�WKDW�DUH�WR�5XOH�WKRXVDQGV��
EH�FDUULHG�DZD\�ZLWK�HYHU\�EUHDWK�RI�IODWWHU\�RI�DQ\�RQH�3DUDVLWH"�7KHQ�WR�
VHH�.LQJV�DQG�WKH�*UDQGHHV����RI�WKH�:RUOG�VR�HDVLO\�SHUVXDGHG�FRQWUDU\�WR�
ZKDW�WKH\�LQ�WKHLU�RZQ�MXGJPHQWV�NQRZ��,I�WKHUH�EH�DQ\�EOHPLVK�LQ�D�.LQJ��
KRZ�VRRQ�LV�LW�DSSODXGHG��DGPLUHG�UDWKHU�IRU�D�JUDFH��D�YLUWXH�UDWKHU�WKHQ�D�
YLFH"�$OH[DQGHU� VWRRSHG� LQ� WKH� VKRXOGHUV��ZKHUHIRUH� DOO� KLV� 6ROGLHUV� DQG�
&RXUWLHUV� GLG� VR� WRR�� <HW� KHUH� ,� FDQQRW� EXW� VHW� GRZQ� WKH� ZLVGRP� DQG�
JDOODQWU\�RI�RXU� ODWH�.LQJ� -DPHV�RI�KDSS\�PHPRU\�� LQ� WKLV�SDUWLFXODU��DV�,�
KDYH� EHHQ� E\� VHYHUDO� LQIRUPHG� ZKR� ZHUH� FRQYHUVDQW� ZLWK� KLP��
&RQVLGHULQJ�RQH�GD\� WKH�YDQLW\�RI�KLV�&RXUWLHUV�LQ�DSSODXGLQJ�VWLOO�DOO�KLV�
DFWLRQV�� YHU\� VHULRXVO\� DERXW� QRRQ� ORRNLQJ� XS� WR� WKH� +HDYHQ� RXW� RI� D�
:LQGRZ��GHPDQGHG�RI�WKRVH�WKDW�ZHUH�DERXW�KLP��ZKHWKHU�WKH\�VDZ�QRW�D�
6WDU�QHDU�VXFK�D�FORXG��IRU��KH�VDLG��KH�ZDV�FRQILGHQW�KH�GLG��ZKHUHXSRQ�
HYHU\�RQH�ORRNLQJ�XS��EHJDQ�WR�GHOLYHU�WKHLU�RSLQLRQV�WKXV��RQH�VDLG�KH�VDZ�
LW��DQG�WKDW�LW�ZDV�D�OLWWOH�EULJKW�VWDU��DQRWKHU�WKDW�LW�WZLQNOHG�YHU\�PXFK��	F��
HYHU\� RQH� ZLWK� VHYHUDO� DGGLWLRQ�� FRQFOXGHG� SRVLWLYHO\� DV� KH� VDLG��
ZKHUHXSRQ�KH�EXUVW�IRUWK�LQ�WKHVH�ZRUGV��RU�WR�WKLV�VHQVH��+RZ�XQIRUWXQDWH�
D�PDQ�DP�,�WR�KDYH�VR�PDQ\�)RROV�WR�EH�P\�&RXQFLOORUV��1R�ZLVHU�PHQ�WKHQ�ULJKW�RU�
ZURQJ� WR� VD\� DV� ,� VD\��$JDLQ�� ZKDW� 5HYHOOLQJ�� 0DVNLQJ�� 3OD\LQJ�� )HDVWLQJ��
7R\LQJ��)RROLQJ��:KRULQJ��3ULGH��*OXWWRQ\��'UXQNHQQHVV��:DVWU\��DQG�ZKDW�
QRW�WKDW�LV�HYLO��RU�WR�EH�UHSUHKHQGHG��EXW�LV�WR�EH�IRXQG�LQ�WKHVH�SODFHV�PRVW�
DEXQGDQWO\"�7KHUH�LV�QR�SODFH�IUHH��QRU�WKLQJ�IUHH��EXW�DOO��DQG�LQ�DOO�LV�YDQLW\��
�
� ���:KHUHIRUH�VLQFH�LW�LV�VR��,�FDQ�FRPPHQG�QRWKLQJ�LQ�WKLV�WUDQVLWRU\��
PRPHQWDU\�� YLOH� :RUOG�� EXW� WKH� NQRZOHGJH� RI� *2'� DQG� KLV� 6RQ� -(686�
&+5,67�ZKRP�KH�KDV�VHQW�LQ�WKH�IOHVK�LQWR�WKH�:RUOG�WR�VDYH�VLQQHUV�DQG�
WKH�ZRUOG��DQG�WKDW�ZH�PLJKW�WKURXJK�KLP�REWDLQ�HYHUODVWLQJ�OLIH��:H�KDYH�
KHUH�QR�DELGLQJ�SODFH��ZKHUHIRUH�ZKDW�SURILW�ZLOO� LW�EH�XQWR�XV�VKRXOG�ZH�
JDLQ� WKH�ZKROH�:RUOG�� DQG� ORVH�RXU�RZQ� VRXOV"�:H� FDPH�QDNHG� LQWR� WKH�
:RUOG��	�ZH�VKDOO�FDUU\�QRWKLQJ�RXW�ZLWK�XV��DOO�PXVW�EH� OHIW�EHKLQG��RXU�
SOHDVXUH�� ULFKHV�� KRQRXUV�� SUHIHUPHQWV�� SDUWV�� HQGRZPHQWV�� ZLYHV��
KXVEDQGV�DQG�FKLOGUHQ��KH�WKDW�WKH�ZKROH�HDUWK�FRXOG�QRW�FRQWDLQ��DQG�WKDW�
VLJKLQJ�VDLG��,V�WKHUH�QR�PRUH�ZRUOGV�WR�&RQTXHU"�ZDV�DW�ODVW�FRQWDLQHG�LQ�WKH�
�������������������������������������������������������������
����´7KHUHIRUH�DV�WKH� ILUH�GHYRXUHWK�WKH� VWXEEOH ��DQG�WKH� IODPH�FRQVXPHWK�WKH� FKDII��
>VR@�WKHLU�URRW�VKDOO�EH�DV�URWWHQQHVV��DQG�WKHLU�EORVVRP�VKDOO�JR�XS�DV� GXVW��EHFDXVH�
WKH\�KDYH�FDVW�DZD\�WKH� ODZ�RI�WKH�/25'�RI� KRVWV��DQG�GHVSLVHG �WKH�ZRUG�RI�WKH�
+RO\�2QH�RI� ,VUDHO�µ�
����2I�WKH�3DODFHV�RI�.LQJV� �
����$�PDQ�RI�HOHYDWHG�UDQN�RU�VWDWLRQ��HVSHFLDOO\�D�6SDQLVK�RU�3RUWXJXHVH�QREOHPDQ �
RI�WKH�ILUVW�UDQN� �
����7KH�$XWKRUV�H[KRUWDWLRQ�WR�WKLV�PDG�ZRUOG �



�
���

QDUURZ� FRQILQHV� RI� D�&RIILQ�� DQG� FRXOG� SRVVHVV� QR�PRUH� RI�ZKDW� KH� KDG�
JDLQHG�� WKHQ� KLV� MXVW� OHQJWK� DQG� EUHDGWK�� ZKLFK� ZDV� QRW� GHQLHG� WR� WKH�
PHDQHVW� KH� VXEGXHG�� \RX� KDYH� KHDUG�ZKDW� WKH� *UHDW� &RQTXHURU� RI� WKH�
(DVW��6DODGLQ�����FDUULHG� WR�KLV�*UDYH�RI�DOO�KH�KDG�JDLQHG��EXW�D�SRRU�EODFN�
6KLUW��ZKHUHIRUH�OHW�WKH�:25'�2)�*2'�EH�\RXU�ZKROH�VWXG\��\RXU�GHOLJKW�
ERWK�GD\�DQG�QLJKW��WKDW�ZKHQ�\RX�FHDVHV�WR�EH�KHUH��\RX�PXVW�EH�HWHUQDOO\�
JORULILHG�KHUHDIWHU��WKLV�LV�WKH�VXPPXP�ERQXP��WKH�FKLHI�JRRG��\HW�QH[W�XQWR�
LW�� OHW� PH� UHFRPPHQG� WKH� VWXG\� RI� 1DWXUH� EHIRUH� DQ\� RWKHU� WKLQJ�
ZKDWVRHYHU�� IRU� WKDW� LW� LV� WKH� JUHDW� KDQGPDLG� RI� WKH�$OPLJKW\��E\�ZKLFK�\RX�
PXVW�GDLO\�DQG�KRXUO\�VHH�WKH�VHFUHW�RSHUDWLRQV�RI�KLV�KDQGV��DQG�EH�GUDZQ�
QHDUHU�DQG�QHDUHU�WR�KLP��IRU�DFFRUGLQJ�WR�WKH�$SRVWOH��E\�NQRZLQJ�1DWXUDO�
WKLQJV��ZH�FRPH�WR�NQRZ�6SLULWXDO�WKH�EHWWHU��

�
$QG� QRZ� KHUH� LW� UHPDLQV� ,� VKRXOG� DJDLQ� UHWXUQ� WR� VKRZ� \RX� WKH�

PHWKRG�DQG�PDQQHU�RI�WKH�VXEVHTXHQW�:RUN�ZKHUH�,�OHIW�RII��DQG�VR�KDVWHQ�
WR�D�FRQFOXVLRQ��EXW�VLQFH�,�KDYH�UHFRPPHQGHG�XQWR�\RX�WKDW�ZKLFK�LV�WKH�
FKLHI�PHDQV� RI� RXU� IXWXUH� IHOLFLW\�� ,� WKLQN� JRRG� ILUVW� �VLQFH�RXU�KDSSLQHVV�
KHUH�� DQG� WKH� KRSH� WKHUHRI� KHUHDIWHU� FRQVLVWV� PXFK� RQ� WKH� JRRGQHVV� RU�
EDGQHVV�RI�RXU�IULHQGV�DQG�DVVRFLDWHV��KHUH�WR�GHOLYHU�\RX�VRPH�5XOHV�KRZ�
WR�FKRRVH�D�WUXH�)ULHQG��WR�NQRZ�D�WUXH�)ULHQG��DQG�WR�NHHS�D�WUXH�)ULHQG��
IRU� FRPPRQO\� DFFRUGLQJ� WR� WKH� FRPSDQ\�� VR�ZH� FRQIRUP� RXU� VHOYHV�� WKH�
ZKLFK� LI� LW� EH�RWKHU� WKHQ�JRRG��SURYHV�RXU�XWWHU�GHVWUXFWLRQ��DFFRUGLQJ� WR�
WKH�ROG�3URYHUE��(YLO�FRPPXQLFDWLRQ�FRUUXSWV�JRRG�PDQQHUV�����
�
� ���,Q� FKRRVLQJ� WKHQ� RI� )ULHQGV�� ILUVW� QHJDWLYHO\�� DQG� WKHQ�
DIILUPDWLYHO\�,�VKDOO�GHVLUH�\RX�WR�REVHUYH�WKHVH�5XOHV��1HJDWLYHO\��WKDW�E\�
QR� PHDQV� \RX� IDPLOLDUO\� DVVRFLDWH� \RXU� VHOI� ZLWK� D� OLDU�� GLVVHPEOHU� RU� D�
IODWWHUHU�� QHLWKHU� ZLWK� D� SURXG� PDQ�� QRU� FRYHWRXV� SHUVRQ�� IRU� WKH\� ZLOO�
SURYH�GHFHLWIXO��WUHDFKHURXV�DQG�VHOI�HQGHG��EHZDUH�DOVR�RI�%UDJDGRWLD
V�����,�
PHDQ�VXFK�DV�ERDVW�DQG�JORU\�RI�WKHLU�FKDULW\�RU�FRXUWHV\�WR�RWKHUV��WKDW�WKH\�
KDYH�GRQH�WKLV�JRRG�WXUQ��DQG�WKH�RWKHU�JRRG�WXUQ�IRU�WKHP��IRU�WKRXJK�LW�
EH�WUXH�WKH\�KDYH�EHHQ�EHQHILFLDO�WR�VXFK��DQG�WKDW�WKH\�KDYH�GRQH�DOO�WKDW�
WKH\� EUDJ� RI�� \HW� ZLOO� VXFK� >WDNH� LW� IRU� DQ� DSSURYHG� PD[LP@� EH� QHYHU�
WUXH�KHDUWHG� XQWR� \RX�� $QG� VXFK� DV� DUH� VR� EDVH� DV� WR� GHVLUH� RU� EHJ� WKDW�
ZKLFK�WKH\�VHH�LV�SUHFLRXV�DQG�GHDU�LQ�WKH�VLJKW�RI�DQ\�RQH��DUH�DOVR�WR�EH�
VKXQQHG��ZLWK�WKRVH�WKDW�DUH�QRW�DEOH�WR�NHHS�VHFUHW�ZKDW�LV�FRPPLWWHG�WR�
WKHP�LQ�7UXVW��DQG�3URPLVH�EUHDNHUV��DQG�VXFK�DV�PHUHO\�HVWHHP�RI�\RX�IRU�
\RXU�5LFKHV��IRU�WKHVH�DOWKRXJK�WKH\�FDUU\�D�JUHDW�DSSHDUDQFH�RU�RXWZDUG�
JORVV�RI�)ULHQGVKLS�XQWR�\RX��\HW�DUH� WKH\�QHYHU�FRUGLDO�DQG�UHDO�)ULHQGV��
EXW�IDLQHG����RXWVLGHV��%XW�RQ�WKH�RWKHU�VLGH�OHW�VXFK�EH�GHHU�XQWR�\RX��DQG�
FKRVHQ�IRU�\RXU�IULHQGV�DQG�IDPLOLDUV�WKDW�DUH�KRQHVW�DQG�SUXGHQW��DQG�DV�
&LFHUR�VD\V��ZKRVH� LQWHJULW\��FRQVWDQF\��ILGHOLW\�DQG�OLEHUDOLW\�LV�NQRZQ�WR�
DOO� WKHLU� DFTXDLQWDQFH�� /HW� KLP� WKDW� LV� ]HDORXVO\� DIIHFWHG� ZLWK� DQG� WR�
�������������������������������������������������������������
����$UDELF�6DODK�DG �'LQ������"²������0XVOLP�ZDUULRU�DQG�$\\XELG�VXOWDQ�RI�(J\SW��
WKH�JUHDW�RSSRQHQW�RI�WKH�&UXVDGHUV� �
����&RULQWKLDQV������ �
����,QVWUXFWLRQV�KRZ�WR�FKRRVH�D�IULHQG� �
����%UDJJDGRFLRV��7 KRVH�ZKR�EUDJ�RU�ERDVW��)URP�WKH�FKDUDFWHU�LQ� )DHULH�4XHHQH�E\�
(GPXQG�6SHQVHU� �
����)DNHG��LQVLQFHUH� �



�
���

YLUWXRXV�DQG�UHOLJLRXV�DFWV��EH�\RXU�DVVRFLDWH�DQG�FKRLFH�FRPSDQLRQ��IRU�DV�
3ODWR� VD\V�� IULHQGVKLS� ZDV� JLYHQ� E\� QDWXUH� WR� 0DQNLQG� WR� KHOS� XV� DQG�
IXUWKHU�XV�WR�YLUWXRXV�LQFOLQDWLRQV��QRW�WR�YLWLRXV��OHZG�DQG�VRUGLG�SUDFWLFHV��
ZKHUHIRUH�3\WKDJRUDV�YHU\�H[FHOOHQWO\�VDLG��LI�ZH�ZRXOG�VKXQ�YLFH�ZH�PXVW�
EH�IDPLOLDU�EXW�ZLWK�IHZ��DQG�'LFHDUFKXV����ZRXOG�LQWLPDWH�WKH�VDPH�XQWR�XV��
ZKHQ�KH�DGYLVHV�XV�WR�PDNH�WKH�YLUWXRXV�RQO\�RXU�)ULHQGV��LI�ZH�GHVLUH�WR�
NHHS� WKH�QDPH�RI�YLUWXRXV� DQG�KRQHVW�PHQ�� DQG� WKH� UHVW� RI� WKH�ZRUOG�� LI�
SRVVLEOH��ZHOO�ZLOOHUV�XQWR�XV��ZKHUHIRUH�ZLVH�%LDV����YHU\�ZLVHO\�VDLG��+H�
ZDV�QRW�ZLVH�WKDW�ZRXOG�PDNH�HYHU\�RQH�KLV�)DPLOLDU��ZKHQFH�,�PD\�DOVR�
FRQFOXGH��WKDW�LQ�WKH�PXOWLWXGH�RI�IULHQGVKLS�LV�IULHQGVKLS�YLRODWHG��'R�QRW�
H[FHHG�WKHQ�LQ�DEXQGDQFH�RI�IULHQGV�DQG�DFTXDLQWDQFH��IRU�LI�\RX�KDYH�EXW�D�
IHZ�KRQHVW�PHQ�DQG� UHDO� IULHQGV� WR�EH�\RXU� IULHQGV�� \RX�PD\�EH�DVVXUHG�
\RX�GR�H[FHHGLQJO\�DERXQG�LQ�IULHQGV��

�
���$QG�QRZ�WKDW�\RX�PD\�QRW�EH�DQ�HQHP\�WR�\RXU�VHOI�LQ�WKLV�\RXU�

FKRLFH�� OHW�PH�KHUH�JLYH�\RX�RQH�RU�WZR�0HPRUDQGXPV��)LUVW��WKDW�\RX�OHW�
QRW�FRPPRQ�DSSODXVH�RU�UHSURDFK�EH�D�UXOH�RU�JURXQG�WR�\RXU�DIIHFWLRQ�RU�
GLV�HVWHHP� RI� DQ\� RQH�� EXW� ILUVW� VHULRXVO\� H[DPLQH� WKH� WUXWK�� DQG� WKHQ�
DFFRUGLQJO\�PD\�\RX�XVH�\RXU�GLVFUHWLRQ�DQG�UHDVRQ��6HFRQGO\��OHW�QRW�WKH�
1DWLRQ�RI�D�PDQ�GHWHU�\RX�IURP�UHDO�DIIHFWLRQ�� LI� WKHUH�EH�VXIILFLHQW�FDXVH�
DQG�JURXQG� WR� WKH� FRQWUDU\�� IRU� LW�ZHUH� DEVXUG� LQ�XV� WR� WKLQN�DOO�1DWLRQV�
HYLO��DQG�RXU�VHOYHV�RQO\�JRRG"�$V�WKHUH�DUH�ERWK�JRRG�DQG�EDG�DPRQJVW�XV��
VR�LV�WKHUH�DOVR�LQ�WKH�YHU\�UXUDOHVW�RI�1DWLRQV��ZKDW�UHDVRQ�KDYH�ZH�WR�WKLQN�
DOO� WKH� ,ULVK�EORRG�WKLUVW\��DOO� WKH�6FRWV�GHFHLWIXO��DOO�WKH�)UHQFK�IDQWDVWLFDO��
	F��EHFDXVH�PDQ\�RI� WKHP�DUH�VR"�)RU�P\�SDUW�� LI�,�PHHW�ZLWK�DQ\�PDQ�RI�
WKHVH�WKDW�LV�WUXH�KHDUWHG�DQG�KRQHVW��RU�RI�DQ\�RWKHU�1DWLRQ��WKH\�VKDOO�EH�
PRUH� GHDU� XQWR� PH� WKHQ� D� WKRXVDQG� (QJOLVK� .QDYHV�� DQG� DV� ,� ZLOO� QRW�
FRQFOXGH� DQ\� PDQ� RI� DQRWKHU� 1DWLRQ� D� .QDYH� RU� +RQHVW�� WLOO� ,� KDYH�
H[SHULHQFH�WKHUHRI��VR�ZLOO�,�QRW�EH�VR�LQGXOJHQW�DV�WR�PDNH�QR�TXHVWLRQ�RI�
WKRVH�RI�P\�RZQ�1DWLRQ���EXW�FDUU\�D�OLNH�VXVSLWLRQ�RI�ERWK�WKH�RQH�DQG�WKH�
RWKHU��WLOO�,�DP�ULJKWO\�DQG�WUXO\�LQIRUPHG��7KH�6FRWV�DUH�YXOJDUO\�DPRQJVW�XV�
WUDGXFHG�DQG�HQYLHG��DQG�\HW�WKH\�FDQQRW�EH�VR�RGLRXV�KHUH��EXW�DPRQJVW�
WKHP�ZH�DUH�DV�FRQWHPSWLEOH��7UDGLWLRQ�FDUULHV�D�JUHDW�VZD\�ZLWK�IRROV�DQG�
WKH� YXOJDU�� EXW� ZLWK� ZLVH� PHQ� LW� LV� QHYHU� UHJDUGHG�� 7KLUGO\�� OHW� QRW� WKH�
DSSDUHO� RU� FORWKHV� RI� DQ\� RQH� VWDYH� \RX� RII� IURP� WKH� IDPLOLDU� VRFLHW\� RI�
IULHQGVKLS��LW�LV�QRW�WKH�3HDFRFNV�ILQH�IHDWKHU��WKDW�FDQ�PDNH�KLP�VLQJ�OLNH�D�
1LJKWLQJDOH�� $� 3KLORVRSKHU�PD\� EH� LQ� UDJV��ZKHQ� DQ� ,GLRW� LV� JRUJHRXVO\�
DUUD\HG�� ORRN�QRW� WR� WKH�RXWVLGH�� EXW� WKH� LQVLGH� UDWKHU�RI� D�PDQ��DQG�\RX�
VKDOO�QRW�EH�GHFHLYHG��
� �

���1RZ� WR�NQRZ� WKH� UHDOLW\�RI� \RXU� IULHQG��RU�ZKHWKHU�\RX�KDYH� D�
WUXH� IULHQG� RU�� QR�� VHH� WKDW� LQ� \RXU� WULDO� RI� KLP�� \RX� OHW� KLP� NQRZ� \RXU�
FRQGLWLRQ�� OHW� LW� EH� LQ� ZKDW� GHJUHH� RU� WKLQJ� VRHYHU� \RX� SURYH� KLP� LQ�� LW�
ZRXOG� EH� WRR� WHGLRXV� D� WKLQJ� IRU� PH� WR� VSHDN� RI� HYHU\� WKLQJ� DQG� ZD\�
�������������������������������������������������������������
����*UHHN�SKLORVRSKHU�����%&(� ²�����%&(��DOVR�VSHOW�'LFDHDUFKXV��+H�ZDV�D�VWXGHQW�
RI�$ULVWRWOH�DQG�KLV�ZRUN�LV�DOPRVW�ORVW�WRGD\��+H�ZRUNHG�PDLQO\�LQ�WKH�ILHOG �RI�
FDUWRJUDSK\� �
����2QH�RI�WKH�VHYHQ�ZLVH�PHQ�RI�*UHHFH� �
����&DYHDWV�LQ�FKRRVLQJ� RI�IULHQGV��
����+RZ�WR�NQRZ�D�WUXH�IULHQG� �



�
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ZKHUHE\� \RX�PD\� WU\� KLP��ZKHUHIRUH� ,� VKDOO� KHUH� RQO\� LQVWDQFH� RQH�� E\�
ZKLFK�DFFRUGLQJ�WR�WKH�VDPH�PHWKRG�\RX�PD\�MXGJH�RI�WKH�UHVW��$GPLW�\RX�
ZRXOG�ERUURZ�PRQH\��WKHQ�EH�VXUH�ILUVW�\RX�ZDQW�QRW�PRQH\��OHVW�LI�\RXU�
IULHQG� IDLO� \RX�� \RX� DUH� H[SRVHG� WR�ZDQW� DQG� VRUURZ�� \HW� EH� QRW� NQRZQ�
XSRQ� DQ\� FRQGLWLRQ� WR� KLP� \RX� DUH� RU� FDQ� EH� VXSSOLHG�� OHVW� WKHQ� RQ� WKH�
RWKHU�VLGH��KH�NQRZLQJ�\RXU�DELOLW\��UHDGLO\�SHUIRUPV�\RXU�UHTXHVW��DQG�\RX�
WKHUHE\�NHSW�VWLOO�LJQRUDQW�RI�KLV�DIIHFWLRQ��IRU�WDNH�WKLV�IRU�D�VXUH�5XOH��WKDW�
WKDW�� DQG� WKDW� RQO\� LV� UHDO� ORYH�� WKDW� ZLWKRXW� UHJDUG� WR� UHTXLWDO� RU�
FRQVLGHUDWLRQ�DW� DOO� WKHUHXQWR�� VHWV� LW� VHOI� RQ�ZRUN�� OHW� LW�EH� LQ� WKLV�RU�DQ\�
RWKHU�NLQG�ZKDWVRHYHU��ZKHUHIRUH�LI�\RX�KDVW�IRXQG�VXFK�D�)ULHQG�DV�WKLV��
\RX�KDVW�DVVXUHGO\�D�IDLWKIXO�DQG�UHDO�)ULHQG�LQGHHG��QHYHU�EHOLHYH�WKH�IDLU�
SUHWHQFHV�DQG�SURPLVHV�RI�PHQ��QHLWKHU�WKHLU�DOOXULQJ�WRQJXHV�DQG�VPRRWK�
VSHHFKHV�� ZKLFK� FRPPRQO\� DUH� WKH� SURSHUWLHV� RI� GLVVHPEOHUV� DQG�
IDOVH�KHDUWHG�� RU� KROORZ�KHDUWHG� SHRSOH�� IRU� \RX� VKDOO� VHOGRP� VHH� D� IDLU�
WRQJXH�DQG�D�GLVVHPEOLQJ�KHDUW�JR�DVXQGHU��ZKHUHIRUH�LI�DQ\�VXFK�\RX�ILQG��
\RX�KDVW�PRUH�PDWWHU�RI�VXVSLWLRQ�WKHQ�FUHGLW�JLYHQ�\RX��%XW�UHPHPEHU�WKDW�
LQ�SURYLQJ�RI�\RXU�)ULHQG�\RX�UHQGHU�QRW�\RXU�VHOI�VR�XQIULHQGO\�WR�KLP��DV�
WR�UHTXLUH�DQ\�XQODZIXO�WKLQJ�DW�KLV�KDQG��IRU�WKHQ�DVVXUHGO\�\RX�PXVW�QRW�
RQO\� H[SHFW� D� GHQLDO� RI� \RXU� SUHVHQW� UHTXHVW� IURP� \RXU� IULHQG�� EXW� WKH�
IXWXUH�IULHQGVKLS�RI�\RXU�)ULHQG�KHUHDIWHU��

�
���7KDW�\RX�PD\�QRZ�NHHS�D�WUXH�)ULHQG�ZKHQ�\RX�KDYH�IRXQG�KLP��

LW�LV�UHTXLVLWH��DV�,�KDYH�SURPLVHG��WR�JLYH�\RX�VRPH�5XOHV��:KHUHIRUH�WKHQ�
OHW� \RXU� SDWLHQFH� EH� UHFLSURFDO�� \RXU� RSLQLRQV� PXWXDO�� \RXU� ORYH� LQ� DOO�
PDWWHUV��HVSHFLDOO\�WKLQJV�RI�LQGLIIHUHQF\��IUHH��OHW�\RXU�ORYH�EH�IRU�ORYH��QRW�
UHFRPSHQFH�RU�JDLQ��$QG� IRU� WKDW��1HPR� VLQH� FULPLQH� YLYLW����� WKHUH� LV�QRQH�
ZLWKRXW�D�IDXOW��\RX�DUH�WR�KLGH�WKHP��DQG�WR�ZLQN�DW�WKHP�LQ�RQH�DQRWKHU��
SURYLGHG�WKH\�SURFHHG�IURP�IUDLOW\�DQG�LPEHFLOLW\�RI�1DWXUH��DQG�ZKHQ�\RX�
DGPRQLVK� RU� UHSUHKHQG� D� IULHQG�� OHW� LW� EH� LQ� D� SODFH� DQG� DW� D� WLPH�
FRQYHQLHQW��QRW�RSHQO\� LQ� FRPSDQ\��EXW�SULYDWHO\�EHWZHHQ�\RX�DQG�KLP��
RWKHUZD\V�\RX�ZLOO�KDUGHQ�KLP�LQ�KLV�ZD\��DQG�ZRUN�QR�JRRG�RQ�KLP��QRW�
ZKHQ� KH� RU� \RXU� VHOI� LV� LQ� SDVVLRQ�� IRU� WKLV� ZLOO� FDXVH� \RXU�ZRUGV� WR� EH�
OLJKWO\�HVWHHPHG��DQG�ZRUN�QR�LPSUHVVLRQ�RQ�KLP��$QG�OHW�\RXU�VSHHFK�EH�
JHQWOH�DQG�PLOG��\HW�EH�SODLQ�ZLWK�KLP��DQG�VSHDN�WR�WKH�SXUSRVH��RYHUFRPH�
KLP�UDWKHU�ZLWK�PLOGQHVV�DQG�FOHPHQF\�WKHQ�DQJHU�DQG�ULJRXU��E\�ZKLFK�KH�
ZLOO� EH� FRQVWUDLQHG� UDWKHU� WR� DGKHUH� XQWR� \RX� DQG� DFNQRZOHGJH� KLPVHOI�
REOLJHG�IRU�WKLV�IDYRXU��WKHQ�UHPDLQ�REVWLQDWH�DQG�ZLOIXO��

�
%XW� OHW� PH� QRZ� UHWXUQ� WR� VKRZ� \RX� WKH� PHWKRG� RI� WKHVH� P\�

VXEVHTXHQW�/DERXUV��,Q�WKH�SHQQLQJ�RI�WKHP�,�KDYH�EHHQ�YHU\�SODLQ�IRU�WKDW�
,� GHVLUH� WR� EH� XQGHUVWRRG��$QLPLV� VFULER� QRQ� DXULEXV�� ,�ZULWH� WR� HGLI\�P\�
UHDGHUV� XQGHUVWDQGLQJ�� QRW� WR� SOHDVH� KLV� HDU� ZLWK� ILQH� ZRUGV�� UDWKHU�
UHVSHFWLQJ� WKH�PDWWHU� WKHQ�V\OODEOHV��DQG�,�KDYH�HQGHDYRXUHG�WR�FRPSDUH�
RQH�$XWKRU�ZLWK�DQRWKHU��DQG�WKRVH�ZLWK�D�WKLUG��DQG�DJDLQ�D�IRXUWK�ZLWK�
DOO��DOPRVW�RQ�HYHU\�VXEMHFW��DQG�ZKHUH�RQH�KDV�EHHQ�VKRUW��,�KDYH�HQODUJHG�
ZLWK�DQRWKHU��DQG�ZKHUH�DOO�KDYH�IDLOHG�WR�P\�H[SHFWDWLRQ��,�KDYH�VXSSOLHG�

�������������������������������������������������������������
����+RZ�WR�NHHS�D�WUXH�IULHQG� �
����´1R�RQH�OLYHV�D�OLIH�ZLWKRXW�FULPH�µ�'LRQ\VLXV�&DWR� �
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RI� P\� VHOI�� DFFRUGLQJ� WR�'LGDFXV� 6WHOOD� ���LQ� /XF�� ���� 7RP�� ��� 'ZDUYHV� RU�
3LJPHL� JLJDQWXP� KXPHULV� LPSRVLWL� SOXVTXDP� LSVL� JLJDQWHV� YLGHQW�� 3LJPLHV�
VWDQGLQJ�XSRQ�WKH�VKRXOGHUV�RI�*LDQWV��PD\�VHH�IDUWKHU�WKHQ�WKRVH�*LDQWV�����
,�ZRXOG�KDYH�QRQH�WKHUHIRUH�ZRQGHU�WR�VHH�PH�IUHTXHQWO\�GLVVHQW�IURP�WKH�
$QFLHQWV� DQG� UHODWH� P\� RZQ� FRQFHSWLRQV� LQ� GLYHUV� SODFHV�� \HW� LQ� PRVW� ,�
IROORZ� P\� $XWKRUV�� DW� OHDVW� LQ� VHQVH�� WKRXJK� QRW� YHUEDWLP��$QG� LQ� VRPH�
SODFHV� ,�KDYH� WURG� WKH�YHU\� LJQRUDQW� DQG� LUUDWLRQDO�SDWKV�RI� WKH�$QFLHQWV��
WKDW� VR� WKH� LQJHQLRXV� DQG� ZHOO�ZLOOHU� WR� WKLV� 6FLHQFH� PD\� KDYH� PDWWHU�
ZKHUHZLWK� WR� H[HUFLVH� KLPVHOI�� DQG� QRW� ZKROO\� WR� JLYH� KLPVHOI� RYHU� WR�
WUDGLWLRQDO�SUHFHSWV�� IRU�P\�RZQ�SDUW� ,�DEKRU� LPSOLFLW�)DLWK��RU�HUURQHRXV�
WUDGLWLRQ��ZLWKRXW� VRXQG�DQG� VXIILFLHQW� UHDVRQ�JLYHQ� IRU� LW�� DQG� WKHUHIRUH�
\RX� ZLOO� ILQG� ,� KDYH� RIWHQ� LQ� WKHVH� P\� ODERXUV� GLVVHQWHG� IURP� P\�
3UHGHFHVVRUV�� %\� VRPH� SHUKDSV� ,� VKDOO� EH� GLVFRPPHQGHG�� DQG� DJDLQ� E\�
RWKHUV� DSSODXGHG� IRU� LW�� LW� LV� DQ� KDUG� PDWWHU� WR� SOHDVH� DOO� SDUWLHV�� DQG�
WKHUHIRUH�,�KDYH��,�VD\��OHW�VOLS�VRPH�SODFHV��RQ�SXUSRVH�WR�FRQYLQFH�\RX�WKDW�
IRUPHU�$JHV�KDG�QRW�DOO� WKH�NQRZOHGJH� LQ� WKH�:RUOG�� WKDW�VR�\RX�PD\�EH�
ZHDQHG�IURP�\RXU�FRQILGHQFH�LQ�WKH�ZULWLQJV�RI�WKH�$QFLHQWV�ZKHQ�QHLWKHU�
UHDVRQ�QRU�H[SHULHQFH�DUH�RQ�WKHLU�VLGH��,�VKDOO�QRW�QHHG�WR�WXUQ�\RX�WR�DQ\�
RI�WKRVH�SODFHV�LQ�WKLV�%RRN��,�KRSH�\RXU�LQJHQXLW\�ZLOO�EH�D�VXIILFLHQW�LQGH[�
WKHUHXQWR�� \HW� OHDVW� VRPH� 0RPXV���� VKRXOG� FRQYHUW� WKLV� P\� VLOHQFH� WR�
LJQRUDQFH�� DQG� HQGHDYRXU� WR� ZRXQG� PH� ZLWK� P\� RZQ� ZHDSRQ�� E\�
LPSXWLQJ� WKDW� DV� D� IDXOW� LQ�PH�� ZKLFK� ,� GLG�ZLOIXOO\� QHJOHFW�� ,� VKDOO� KHUH�
PHQWLRQ�RQH�SODFH��EHLQJ�VR�UHPDUNDEOH�DQG�VR�SDOSDEOH�DQ�DEVXUGLW\���/LE��
���6HFW�����&KDS������RI�WKLV�YROXPH�\RX�ZLOO�ILQG�WKH�VLJQLILFDWLRQV�RI�WKH�6XQ�
ZKHQ� KH� LV� /RUG� RI� WKH� \HDU� LQ� DQ\� RI� WKH� WZHOYH� VLJQV�$ULHV�� ���7DXUXV��
*HPLQL��&DQFHU�DQG�/HR�EHLQJ�H[SUHVVHG��DQG�WKH�UHVW�E\�YDU\LQJ�WKH�IRUPHU�
5XOHV�LPSOLHG��ZKLFK�RI�DOO�DEVXUGLWLHV�LV�WKH�JUHDWHVW��LW�EHLQJ�LPSRVVLEOH�IRU�
WKH�6XQ� WR�EH� LQ�7DXUXV��*HPLQL�� /HR��9LUJR��6FRUSLR�� 6DJLWWDULXV��$TXDULXV�RU�
3LVFHV��LQ�DQ\�\HDUO\��KDOI�\HDUO\��RU�TXDUWHUO\�LQJUHVV��ZKLFK�LV�HYHU�PDGH�DW�
KLV� HQWUDQFH� LQWR� WKH� ILUVW� SRLQW� RI� WKH� (TXLQRFWLDOV�$ULHV� DQG� /LEUD�� RU�
7URSLFV� &DQFHU� DQG� &DSULFRUQ�� DQG� WKHUHIRUH� ,� PXVW� QHHGV� FRQFOXGH� WKH�
$QFLHQWV� KDYH� KHUHLQ� EHHQ� YHU\� ZHDN� DQG� DV� ZRUWK\� UHSUHKHQVLRQ� DV�
DSSODXVH�LQ�RWKHU�PDWWHUV��<HW�,�ZRXOG�QRW�KDYH�\RX�H[SHFW�DQ\�QHZ�WKLQJ��
IRU�,�PXVW�FRQFOXGH�ZLWK�:HFNHU�LQ�KLV�3UDHI�DG�6\QWD[��PHG�1LKLO�GLFWXP�TXRG�
QRQ�GLFWXP�SULXV�����WKHUH�LV�QRWKLQJ�VDLG�RU�WR�EH�VDLG�WKDW�KDV�QRW�EHHQ�VDLG�
�������������������������������������������������������������
����'LGDFXV�6WHOOD�LV�WKH�6SDQLVK�WKHRORJLDQ�'LHJR�GH�( VWHOOD��ZKR�ZURWH�D�ERRN�RQ�
6W��/XNH� �
����,Q�������5REHUW�%XUWRQ��LQ�WKH�$QDWRP\�RI�0HODQFKRO\�ZURWH���$�GZDUI�VWDQGLQJ�
RQ�WKH�VKRXOGHUV�RI�D�JLDQW�PD\�VHH�IDUWKHU�WKDQ�WKH�JLDQW�KLPVHOI���%XUWRQ�
DWWULEXWHG�WKDW�WR�'LGDFXV�6WHOOD��D�5RPDQ�ZULWHU�RI�DERXW���� &(��EXW�WKRVH�
VHQWLPHQWV�DSSHDU�QRZKHUH�LQ�6WHOOD
V�ZRUNV��7KH�HDUOLHVW�XVH�DSSHDUV�WR�EH�
%HUWUDQG�RI�&KDUWUHV�LQ�������ZKR�REVHUYHG�WKDW��,Q�FRPSDULVRQ�ZLWK�WKH�DQFLHQWV��
ZH�VWDQG�OLNH�GZDUIV�RQ�WKH�VKRXOGHUV�RI�JLDQWV�� �
����6RPHRQH�ZKR�ILQGV�IDXOWV�IURP�0R PXV��WKH�JRG�RI�UHSUHKHQVLRQ�� �
����6HH�%RQDWXV�GH�5HYROXWLRQREXV�FDS���� �
����+DQV�-DFRE�:HFNHU������ �������SURIHVVRU�RI�/DWLQ�DQG�ORJLF�DW�%DVHO��VWXGLHG�
PHGLFLQH�EHIRUH�KH�ZHQW�WR�&ROPDU�DV�WKHLU�ILUVW�&LW\�3K\VLFLDQ�IROORZLQJ�KLV�
WUHDWPHQW�RI�SODJXH�YLFWLPV� LQ�������+H�ZDV�DOVR�D�SK\VLFLDQ�DQG�ZURWH�ERRNV�RQ�
DOFKHP\��SKDUPDF\��FRRNLQJ�DQG�PHGLFLQH��+H�WUDQVODWHG� &RQFHUQLQJ�6HFUHWV� E\�
$OHVVLR�RI�3HLGPRQW�IURP�,WDOLDQ�LQWR�/DWLQ�LQ�������:ULWWHQ�E\�E\�$OHVVLR�
3LHPRQWHVH��D�SVHXGRQ\P�IRU�*LURODPR�5XVFHOOL��DQ�,W DOLDQ�DQWKRORJLVW�DQG�ZULWHU��
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EHIRUH��RU�LI�\RX�ZLOO�QRW�EHOLHYH�KLP��WDNH�WKH�WHVWLPRQ\�RI�WKH�PRVW�ZLVH�
6RORPRQ��(FFOHVLDVWHV������7KH�WKLQJ�WKDW�KDV�EHHQ��LW�LV�WKDW�ZKLFK�VKDOO�EH��
DQG�WKDW�ZKLFK� LV�GRQH�� LV� WKDW�ZKLFK�VKDOO�EH�GRQH��DQG�WKHUH� LV�QR�QHZ�
WKLQJ�XQGHU�WKH�6XQ��DQG�LI�WKLV�ZHUH�VR�LQ�KLV�GD\V��VR�ORQJ�VLQFH��KRZ�FDQ�
ZH�LQ�WKH�OHDVW�H[SHFW�QRYHOWLHV�LQ�WKLV�$JH��RU�LQ�WKHVH�ODWWHU�GD\V��ZKHUHLQ�
WKRXJK� WKH� ZRUOG� DERXQGV� LQ� %RRNV�� VR� WKDW� '�� .LQJ���� VRPHWLPH� %�� RI�
/RQGRQ�YHU\�ZHOO�QRWHG��WKH\�DUH�LQ�QXPEHU�ZLWKRXW�QXPEHU��\HW�ZH�VKDOO�
ILQG� WKH�PRVW�RI� WKHP�RQH�DQG�WKH�VDPH��H[SUHVVHG� LQ�VHYHUDO�DQG�GLYHUV�
WHUPV�DQG�SKUDVHV��DFFRUGLQJ�WR�WKH�VWUDLQ�DQG�IDQF\�RI�WKH�3HQQHU��DQG�IRU�
WKH�PRVW�SDUW�ZH�VHH�KLP�WKDW�FRPHV�ODVW��WR�H[FHHG�KLV�3UHGHFHVVRUV��

�
,W�KDG�EHHQ�WRR�LQWULFDWH�D�WKLQJ�IRU�PH�WR�KDYH�QRWHG�ZKHUH�,�KDYH�

LQ�DQ\�SODFH�HQODUJHG�RI�P\�RZQ��VLQFH�LW� LV�VR�JHQHUDO�WKURXJKRXW�DOO�WKH�
IRXU�%RRNV��\HW�P\�SKUDVH�DQG�VW\OH�ZLOO�OHDG�\RX�,�EHOLHYH�XQWR�PRVW�RI�LW��
LW� LV�ZKROO\�P\�RZQ�PHWKRG�DQG�QR�WUDQVODWLRQ��EXW�UDWKHU�D�FROOHFWLRQ��VR�
WKDW� ,�PD\�ZHOO� VD\�ZLWK�0DFURELXV�����2PQH�PHXP�QLKLO�PHXP��PLQH� LV�
QRQH�RI�PLQH��\HW�WKLV�,�FDQ�DVVXUH�\RX��WKDW�,�GR�QRW�UHPHPEHU�DQ\�SRLQW�RU�
SODFH�ZKHUH�,�KDYH�ZLOOLQJO\�EHHQ�GDUN��RU�GHVLUHG�WR�GHWDLQ�DQ\�WKLQJ�IURP�
\RXU�XQGHUVWDQGLQJ��,W� LV��DV�,�PD\�VD\��HYHQ�KHZHG�RXW�RI�WKH�5RFNV��DQG�
WKHUHIRUH�,�H[SHFW�VRPH�SODFHV�PD\�EH�URXJKHU�DQG�PRUH�XQSROLVKHG�WKHQ�,�
FRXOG�ZLVK�� LW� LV� WKH� ILUVW� GUDXJKW�� DQG� WKHUHIRUH� ,� KRSH� WKDW�PD\� D� OLWWOH�
SOHDG� IRU�PH�� ZKHUHIRUH� EH� SOHDVHG� �&RXUWHRXV� 5HDGHU�� WR� DFFHSW� RI�P\�
ZHOO�ZLVKHV�� DQG� RXW� RI� WKLQH� RZQ� JRRGQHVV� DQG� JUDWHIXO� GLVSRVLWLRQ�
SDUGRQ�P\�GHIHFWV��ZKLFK�,�FDQQRW�EXW�IHDU�DUH�PDQ\��KDYLQJ�QRW�KDG�WLPH�
WR�FRUUHFW�LW��RU�DOWHU�WKH�VW\OH�RU�SKUDVH��ZKLFK�DW�WKH�EHVW�LV�EXW�KRPHO\��DQG�
VRPHWLPHV�YHU\�KDUVK��DFFRUGLQJ�WR�WKH�SUHVHQW�FRQGLWLRQ�DQG�IDQF\�RI�P\�
JHQLXV� DW� WLPHV�� QRW� DW� DOO� VWXG\LQJ� WR� IUDPH� RU� SODFH� P\� ZRUGV�� EXW�
TXLFTXLG�LQ�EXFFDP�YHQLW����VHUYHG�WXUQ��DQG�WR�WHOO�\RX�WKH�WUXWK��LW�EHLQJ�
RQFH�EURXJKW� IRUWK�� ,�FRXOG�QRW�HQGXUH� WR� WKLQN�RI�FRUUHFWLQJ�LW�� LW�EHLQJ�D�
ZRUN�ERWK�VR�SDLQIXO�DQG�WURXEOHVRPH��VR� WKDW� ,�KDG�UDWKHU�ZULWH�DQRWKHU�
%RRN�DV�ELJ�DJDLQ��DQG�FRXOG�DV�VRRQ�DFFRPSOLVK�LW��DV�FRUUHFW�ZKDW�,�KDYH�
KHUH�ZULWWHQ��EHVLGHV�� VKRXOG� ,�KDYH�JRQH�DERXW�LW��DV�RIW�DV�,�VKRXOG�KDYH�
UHDG�LW��VR�RIWHQ�VKRXOG�,�KDYH�DOWHUHG�LW�LQ�RQH�NLQG�RU�RWKHU��DFFRUGLQJ�WR�
WKDW�RI�7HU��$GHOSK�����
�

1XQTXDP�LWD�TXLFTXDP�EHQH�VXEGXFW�D�UDWLRQH�DG�YLWDP�IXLW��
4XLQUHV��HWDV��XVXV��VHPSHU�DOLTXLG�DSSRUWDQW�1RYL��

�
�

�����������������������������������������������������������������������������������������������������������������������������������������������������������
GLHG�������7KLV�ZRUN��ILUVW�SXEOLVKHG�LQ�������WUHDWV�RI�DQJHOV�DQG�GHPRQV��PDJLF��
HOHPHQWV��DQG�DVWURORJ\�DV�ZHOO�DV�UHFLSHV�DQG�PHGLFLQHV�IRU�YDULRXV�DLOPHQWV��,W��
ZDV�WUDQVODWHG�LQWR�VHYHUDO�ODQJXDJHV��LQFOXGLQJ�(QJOLVK�XQG HU�WKH�WLWOH�7KH�6HFUHWHV�
RI�WKH�UHYHUHQGH�$OH[LV�RI�3LHPRQW��/RQGRQ�������� �
����3UREDEO\�'DQLHO�.LQJ��ZULWHU�DQG�WUDQVODWRU� �
����$PEURVLXV�0DFURELXV��/DWLQ�ZULWHU�DQG�SKLORVRSKHU��F����&(��+LV� 6DWXUQDOLD��D�
GLDORJXH�LQ�VHYHQ�ERRNV�FKLHIO\�FRQFHUQHG�ZLWK�D�OLW HUDU\�HYDOXDWLRQ�RI�9LUJLO��
LQFRUSRUDWHV�YDOXDEOH�TXRWDWLRQV�IURP�RWKHU�ZULWHUV��+H�DOVR�ZURWH�D�FRPPHQWDU\�
RQ�&LFHUR·V�'UHDP�RI�6FLSLR��ZKLFK�ZDV�SRSXODU�LQ�WKH�0LGGOH�$JHV�DQG�LQIOXHQFHG�
&KDXFHU� �
����6D\LQJ�ZKDWHYHU�FDPH�WR�P\�PRXWK� �
����7HUHQFH��5RPDQ�FRPLF �GUDPDWLVW������%&(� ������%&(��DXWKRU�RI� $GHOSK��
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7KH�ZKLFK�\RX�PD\�(QJOLVK�WKXV��
�

1DXJKW�HYHU�ZDV�DW�ILUVW�FRQWULYHG�VR�ILW��
%XW�8VH��RU�$JH��RU�VRPHWKLQJ�DOWHUHG�LW��

�
:KHUHIRUH�LQ�WKLV�UHJDUG�,�ZDV�WKH�PRUH�QHJOLJHQW�WKHUHRI��EXW�OHIW�LW�

XQWR� \RX� DQG� \RXU� FRXUWHV\�� NQRZLQJ� WKDW�ZKHQ� ,� KDG� GRQH�P\�XWPRVW�
WKHUHLQ�� ,� VKRXOG� QHYHU� EH� DEOH� WR� SOHDVH� DOO� SDUWLHV�� LI� E\� VRPH� ,� ZHUH�
DFFHSWHG�� E\� RWKHUV� ,� VKRXOG� EH� UHMHFWHG�� ,�PXVW� ORRN� IRU� DV�ZHOO� IURZQV��
VOLJKWV�DQG�GHULVLRQV� IURP�VRPH��DV�DSSODXVH�RU�FRXQWHQDQFH�IURP�RWKHUV��
4XRW� KRPLQHV� WRW� VHQWHQWLFH����� VR�PDQ\�PHQ� VR�PDQ\�PLQGV��ZKHUHIRUH�
�JHQWOH� 5HDGHU�� OHW� WKLV� FRQVLGHUDWLRQ� SOHDG� IRU� PH�� DQG� EH� \RX� VR�
IDYRXUDEOH� DV� WR� SDVV� E\�P\� IDLOLQJV�� DQG� UHPHPEHU� WKDW� WKH� EHVW� RI� WKH�
$QFLHQWV�KDG�WKHLU�IDXOWV�DQG�GHIHFWV��WKH�ZKLFK�,�FRXOG�KHUH�UHFLWH��PLJKW�,�
MXVWO\� YLQGLFDWH�P\� VHOI� E\� WKH� FRQGHPQDWLRQ� RI� RWKHUV�� %HVLGHV�� ,�ZRXOG�
KDYH�\RX�DOVR�NQRZ�,�KDYH�QRW�GZHOW�ZKROO\�RQ� WKLV�VXEMHFW��QHLWKHU�GR�,�
ZKROO\�GHYRWH�P\�VHOI�WR�DQ\�RQH�VWXG\�RU�6FLHQFH�ZKDWVRHYHU��RU�OLPLW�P\�
6SLULW� WR� VR� VWUDLW� D� SULVRQ�� RU� QDUURZ� FRQILQHV�� ,� ZDV� HYHU� RI� D� URYLQJ�
KXPRXU� IRU� PDWWHU� RI� NQRZOHGJH�� DQG� FRXOG� QHYHU� SHUVXDGH� P\� VHOI� ,�
VKRXOG�HYHU�NQRZ�HQRXJK�RI�DQ\�WKLQJ��DQG�DOWKRXJK�,�DP�QRW�RI�FDSDFLW\�
WR� DWWDLQ� RXJKW� EXW� WKH� IURWK� RU� VXSHUILFLHV� RI� DQ\� VWXG\�� \HW� KDYH� ,�
HQGHDYRXUHG�WR�EH�DOLTXLV�LQ�RPQLEXV�����WKRXJK��EHLQJ�EURXJKW�WR�WKH�SURRI��
,� VKRXOG�EH� IRXQG�1HPR� LQ�VLQJXOLV��ZKHUHIRUH� OHW� WKLV�ZLWK� WKH�SUHFHGLQJ�
SUHYDLO� ZLWK� \RX�� VR� DV� WKDW� P\� PRVW� DEVXUG� IDXOWV� PD\� VHHP� OLWWOH� RU�
QRWKLQJ�LQ�\RXU�H\H��VLQFH�LQGHHG�WKHVH�P\�/DERXUV�ZHUH�SHQQHG�DW�VSDUH�
KRXUV�� DQG� RQ� SXUSRVH� WR� SOHDVH� P\� RZQ� IDQF\� DQG� KXPRXU�� DOWKRXJK�
3URYLGHQFH�KDV�QRZ�PDGH�WKHP�SXEOLF��

�
%XW�KHUH� LW�PD\�EH� VRPH�ZLOO�FDUS�DW�P\�ZULWLQJ� LQ�(QJOLVK��EXW�DW�

VXFK� ,� VKDOO� RQO\� ODXJK�� IRU� ,� DLP� WR� EHQHILW� WKH� LQJHQLRXV� RI� P\� RZQ�
&RXQWU\��DQG�ZULWH�WR�WKHLU�HGLILFDWLRQ��QRW�WR�VKRZ�P\�VHOI�D�6FKRODU�RU�D�
ZHO�ZLOOHU� WR� )RUHLJQHUV�� EXW� ,� ZRXOG� IDLQ� DVN� VXFK� &UHDWXUHV�� ZKHWKHU�
+RPHU� WKDW� ZURWH� LQ� *UHHN�� RU� &LFHUR� LQ� /DWLQ�� ZHUH� QRW� DV� ZRU\RXU�
UHSUHKHQVLRQ��DV�,�WKDW�ZULWH�LQ�(QJOLVK"�VLQFH�WKRVH�ZHUH�DOVR�WKHLU�YXOJDU�
WRQJXHV�� RU�� ZKDW� DGYDQWDJH� RU� EHQHILW� VKRXOG� WKH� SHRSOH� RI�P\�1DWLRQ�
UHFHLYH�E\�KDYLQJ�DQ�XQNQRZQ� ODQJXDJH�GHOLYHUHG�WKHP"�,�ZULWH�QRW�WR�D�
IHZ��EXW� WR�WKHP�DOO� LQ�JHQHUDO��%XW� LI� ,�PD\�EH�SODLQ�� WKH� WKLQJ� WKDW�PRVW�
WURXEOHV�WKHP�LV��WKHLU�7UDGH�ZLOO�EH�VSRLOHG��E\�UHDVRQ�WKHLU�-XJJOLQJV�DQG�
&KHDWLQJV�DUH�EHDWHQ�GRZQ��DQG�WKH�VXEVWDQWLDO�SDUW�RI� WKH�$UW�VR�SODLQO\�
GLYXOJHG��

�
%XW� WR� WKHVH�PHQ� ,� VD\�� OHW� WKHP�VRUURZ�DQG�UHSHQW� WKHPVHOYHV�RI�

WKHLU�K\SRFULV\��VHOIHQGHGQHVV��SULGH�DQG�FRYHWRXVQHVV�WKH�URRW�RI�DOO�HYLO��
DQG�OHDUQ�ORYH��KXPLOLW\��FKDULW\��DQG�WR�SXUFKDVH�XQWR�WKHPVHOYHV�JHQHUDO�
VSLULWV��,�NQRZ�WKH�FRQVFLHQFHV�RI�VRPH�RI�WKHP�ZLOO�WHVWLI\�XQWR�WKHPVHOYHV�
WKH\�DUH�KHUHLQ�VSRNHQ�WR��DQG�SUHVHQWO\�LPDJLQH�,�VSHDN�LQ�LOO�ZLOO�WR�WKHP��
EHLQJ�FRQVFLRXV�WR�WKHPVHOYHV�WKH\�KDYH�JLYHQ�PH�VXIILFLHQW�FDXVH�E\�WKHLU�
IUHTXHQW�GLVSDUDJHPHQWV�RI�PH�WR�VRPH�RI�P\�DFTXDLQWDQFH��
�������������������������������������������������������������
����7HUHQFH� �
����)LVK�RXW�RI�ZDWHU� �



�
���

�
���%XW�,�DSSHDO�WR�DQ�KLJKHU�SRZHU�WR�EH�-XGJH�RI�WKLV�P\�DFWLRQ��,�GR�

QRW�HQY\�RU�EHDU�LOO�ZLOO�WR�DQ\�RI�WKHLU�SHUVRQV��EXW�,�FDQQRW�HQGXUH�WR�KDYH�
PHQ�SUHWHQG�WR�SURPRWH�DQ�$UW�RU�DQ\�WKLQJ�HOVH��DQG�\HW�LQ�WKH�PHDQ�WLPH�
DFW� QRWKLQJ� OHVV�� QRU� QRWKLQJ� PRUH� WKHQ� WKH� HQJURVVLQJ� RI� LW� ZKROO\� WR�
WKHPVHOYHV�� LW� LV� WKLV��DQG�WKLV�RQO\� WKDW�FDXVHV�PH� LQ�DQ\�SODFH� WR�KLQW�DW�
WKHP��ZKHUHIRUH�VLQFH�,�NQRZ�P\�RZQ�LQQRFHQFH�KHUHLQ��,�VKDOO�EH�FRQWHQW�
WR�OHW�WKHP�UDLO�DQG�UHYLOH�PH�DW�WKHLU�SOHDVXUH��
� �

,W�UHVWV�QRZ�,�UHIHU�\RX�WR�WKH�VXEVHTXHQW�'LVFRXUVHV��EXW�ILUVW�,�VKDOO�
GHOLYHU�XQWR�WKH�:RUOG�D�WHVWLPRQ\�RI�P\�%LUWK��%UHHGLQJ�DQG�/LIH�KLWKHUWR��
EHLQJ�EH� VRPH� FDOXPQLDWHG�RI� ODWH�� DQG�QRZ�OLNHO\� WR� LQFXU�PRUH�RI� WKHLU�
ELWWHUQHVV�E\�WKHVH�P\�ODERXUV��DQG�OHW�QRW�WKH�5HDGHU�ZRQGHU�,�ZLWQHVV�RI�
P\� VHOI�� IRU� LW� LV� QR�PRUH� WKHQ�PDQ\� RI� WKH�$QFLHQWV� DQG� )DWKHUV� RI� WKH�
&KXUFK�KDYH�GRQH�EHIRUH�PH��EHVLGHV�,�DP�QRW�VR�DQFLHQW��EXW�ZKDW�,�ZULWH�
PD\�E\�RQH�RU�RWKHU�DOVR�EH�MXVWLILHG��
� �

���,�ZDV� ERUQ� WKH� WKLUWHHQWK� GD\� RI�0DUFK�� LQ� WKH�\HDU�RI� RXU�/RUG�
����� �VWLOR�$QJOLFH����� LQ� WKH�&LW\�RI�:HVWPLQVWHU�� LQ� WKH�&RXQW\�RI�0LGGOHVH[�
$QJOLFH��

�
0\�0RWKHU�ZDV�E\�ELUWK�RI�(QJODQG��DQG�ZHUH�DOO�KHU�3UHGHFHVVRUV��

P\� )DWKHU� RI�6FRWODQG�DQG� WKDW�RI� DQ�DQFLHQW� IDPLO\�YL]�� RI�(LJKWKHU�KRXVH��
ZKLFK�KDV�IORXULVKHG�LQ�JUHDW�JORU\�IRU������\HDUV�WLOO�WKHVH�ODWWHU�GD\V��DV�WKH�
5HFRUGV�WKHUH�WHVWLI\��
� �

���7KH�2ULJLQDO�RI�RXU�1DPH�ZDV�IURP�WKH�UHVLGHQFH�RI�KLV�DQG�P\�
3URJHQLWRUV� LQ� WKH�/DQG�RI�(J\SW�� IURP�WKH�SOHDVDQWQHVV�RI� WKH�VRLO�ZKHUH�
WKH\�LQKDELWHG��RU�RI�KHUEV�JURZLQJ�WKHUHRQ��ZKLFK�WKHUHIRUH�KDG�WKH�VDPH�
QDPH��5$0(6(<��LQ�(QJOLVK�EHLQJ�DV�PXFK�DV�WR�VD\�-R\�DQG�'HOLJKW��DQG�WKLV�
ZDV�LQ�WKDW�&RXQW\�ZKLFK�LV�FDOOHG�*RVKHQ�����IURP�WKHQFH�WKH\�FDPH�LQWR�
*HUPDQ\�XQGHU�WKH�FRQGXFW�RI�WKH�5RPDQ�(PSHURU��LQ�ZKLFK�:DUV�IRU�WKHLU�
VHUYLFH� WKH\�REWDLQHG�RI�KLP�LQ�D�ILHOG�$UJHQW��WKH�(DJOH�VDEOH�GLVSOD\HG��ZLWK�
RQH� KHDG� IRU� WKHLU� FRDW� RI� $UPV�� ZKHQFH� �WKH� :DU� EHLQJ� HQGHG�� EHLQJ�
GHVLURXV� WR� WUDYHO�� WKH\� WRRN� VKLS�� LQWHQGLQJ� IRU�(QJODQG��DQG�EHLQJ�RIWHQ�
NHSW� EDFN� E\� VWUHVV� RI� ZHDWKHU� DQG� 'LYLQH� 3URYLGHQFH�� WKH\� DW� OHQJWK�
UHVROYHG� WR� WDNH� WKDW� SODFH� IRU� WKHLU� UHVLGHQFH� WR� 3RVWHULW\� ZKHUH� WKH\�
VKRXOG� EH� ILUVW� IRUFHG� WR� /DQG�� DQG� QRW�PDQ\� GD\V� DIWHU�� LW� VR�KDSSHQHG�
WKH\�ZHUH�GULYHQ�LQWR�DQ�KDUERXU�LQ�6FRWODQG�RQ�WKDW�FRDVW�ZKLFK�LV�FDOOHG�
)LIH��ZKHUH� WKH\� EHLQJ� EXW� HLJKW� LQ� QXPEHU� OHIW� DOLYH�� EXLOW� WKH� DIRUHVDLG�
KRXVH��DQG�FDOOHG�LW�E\�WKDW�QDPH�LQ�WKHLU�/DQJXDJH��ZKLFK�KDV�VLQFH�EHHQ�
WKXV�FDOOHG��DFFRUGLQJ�WR�WKH�VSHHFK�RI�WKH�&RXQWU\��YL]��>(LJKWKHU�KRXVH@�,W�LV�
IXUWKHU�UHFRUGHG�RI�WKHP��WKDW�DV�WKH\�LQFUHDVHG�LQ�QXPEHU�WKH\�GLVSHUVHG�
WKHPVHOYHV�LQWR�VHYHUDO�)DPLOLHV��RI�WKH�ZKLFK�'DOKRXVLH�LV�QRZ�UHSRUWHG�WKH�
FKLHI��:LOOLDP�/RUG�5DPHVH\�EHLQJ�(DUO�WKHUHRI��
�������������������������������������������������������������
����7KH�$XWKRU·V�OLIH� �
����7KH�WLPH�DQG�SODFH�RI�KLV�ELUWK��DQG�KLV�SDUHQWDJH�DQG�IDPLO\� �
����:ULWWHQ�LQ�(QJOLVK� �
����7KH�RULJLQDO�RI�RXU�QDPH�DQG�IDPLO\� �
����'LVWULFW�RI�DQFLHQW�(J\SW� HDVW�RI�WKH�1LOH�'HOWD� �



�
���

�
���%XW� WR� FRPH� QHDUHU� KRPH�� ZKHQ� RXU� ODWH� 6RYHUHLJQ� /RUG� .LQJ�

-DPHV�RI�KDSS\�PHPRU\�FDPH�WR�WKH�&URZQ�RI�(QJODQG��KH�VHQW�LQWR�)UDQFH�
IRU�P\�)DWKHU��ZKR�ZDV� WKHQ� WKHUH��DQG�PDGH�KLP�3DJH�RI� WKH�%HGFKDPEHU�
DQG� *URRP� RI� WKH� 3ULY\�FKDPEHU�� DQG� .HHSHU� RI� DOO� KLV� 0DMHVWLHV� &ORFNV� DQG�
ZDWFKHV��WKLV�,�PHQWLRQ�IRU�WKDW�E\�VRPH�KH�KDV�EHHQ�WHUPHG�QR�EHWWHU�WKHQ�D�
ZDWFKPDNHU��,�FRQWHPQ�QR�WUDGH�RU�ODZIXO�YRFDWLRQ�ZKDWVRHYHU��EXW�,�ZRXOG�
KDYH�PHQ�VSHDN�WKH�WUXWK��LW
V�FRQIHVW�KLV�LQJHQXLW\�OHG�KLP�WR�XQGHUVWDQG�
DQ\� SHHFH� RI� ZRUN� LQ� WKDW� QDWXUH�� ZH� UHDG� WKH� VDPH�RI� +HQU\� WKH� �WK� RI�
)UDQFH�DQG�/HZLV�WKH���WK�DQG�PDQ\�3ULQFHV�DQG�(PSHURUV�RI�*HUPDQ\�DQG�
RWKHUV��ZKLFK�,�FRXOG��EXW�IRU�EUHYLWLHV�VDNH��UHFRUG��DQG�WKHUHIRUH�WKH�NLQJ�
FRQIHUUHG� WKDW� SODFH� XSRQ� KLP�� 1RZ� KRZ� WKLV� VKRXOG� SURYH� KLP� D�
:DWFK�PDNHU� DQG�QR�RWKHU��PRUH� WKHQ�WKH� ODWH�(DUOV�RI�3HPEURRN�RUGLQDU\�
&KDPEHUODLQV� EHFDXVH� WKH\� ERUH� WKLV� RIILFH� LQ� WKH� .LQJV� KRXVH�� GR� \RX�
MXGJH��EXW�WKLV�E\�WKH�ZD\��
� �

���$V�VRRQ�DV�,�ZDV�RI�DQ\�FDSDFLW\��,�ZDV�SXW�WR�6FKRRO�LQ�6W��$OERQHV�
LQ� +HUWIRUGVKLUH�� %XVK\�� :HVWPLQVWHU�� 0LOHQG�JUHHQ�� DQG� RWKHU� SODFHV�� DQG�
ZKHQ�,�VKRXOG�KDYH�JRQH�WR�2[IRUG��E\�UHDVRQ�RI�RXU�ODWH�GLIIHUHQFHV�,�ZDV�
SUHYHQWHG�� DQG� WKHUHIRUH� EHLQJ� GHVLURXV� WR� IXUWKHU� E\� /HDUQLQJ�� ,�
LPSRUWXQHG�P\�)DWKHU�WR�VHQG�PH�WR�6W��$QGUHZV�LQ�6FRWODQG��EXW�WKHUH�DOVR�,�
ZDV�GLVDSSRLQWHG�E\�WKH�IUHTXHQW�DSSURDFKHV�RI�WKH�0DUTXHVV�RI�0RQWURVVH�
DQG� KLV� $UP\�� ,� WKHUHIRUH� �UDWKHU� WKHQ� IDLO�� VHWOHG� LQ�(GLQEXUJK�&ROOHJH��
ZKHUH�,�FRQWLQXHG�WLOO�LW�SOHDVHG�*RG�WR�YLVLW�WKDW�7RZQ�ZLWK�3HVWLOHQFH��WKH�
ZKLFK�DW�OHQJWK�JURZLQJ�YHU\�KRW��,�UHWXUQHG�LQ�$SULO������LQWR�(QJODQG��DQG�
KDYH�UHPDLQHG�LQ�/RQGRQ�HYHU�VLQFH��ZKROO\�DSSO\LQJ�P\�VHOI��DV�HYHU��WR�WKH�
VWXG\�RI�1DWXUH�� DQG�WKH�PRUH�VHFUHW�DQG�VXEOLPH�6FLHQFHV��EXW�SUDFWLVHG�
QRWKLQJ� VDYH� 3K\VLF�� IRU� RXU� KRPHEUHG� GLIIHUHQFHV� DQG� GLVWUDFWLRQV��
UHQGLQJ� PH� �ZLWK� PDQ\� RWKHUV�� PHDQ� LQ� WKH� VLJKW� RI� WKH� PRUH� LQIHULRU�
6SLULWV�RI�WKH�ZRUOG��IRU�ZHDOWK�DQG�KRQRXU�,�SHUFHLYH�EULQJV�QRW�QREOHQHVV�
RI� PLQG�� ,� ZRXOG� QRW� DVVRFLDWH� P\� VHOI� ZLWK� PDQ\� PHQ� DQG� PXFK�
DFTXDLQWDQFH��EXW�VWLOO�OLYHG�DQ�REVFXUH��UHWLUHG�DQG�UHVHUYHG�OLIH��GHGLFDWLQJ�
P\VHOI� ZKROO\�� �,� VD\�� WR� P\� ERRN�� VR� WKDW� ,� GDUH� EROGO\� DYHU�
�QRWZLWKVWDQGLQJ�,�ZDV�ERUQ�DQG�EUHG�XS�DOO�P\�GD\V�LQ�DQG�DERXW�WKLV�&LW\�
RI� /RQGRQ�� VDYH� RQO\� WKH� WLPH� ,� ZDV� LQ� 6FRWODQG�� ,� DP� QRW� IDPLOLDUO\�
DFTXDLQWHG�ZLWK�WKUHH�SHRSOH�LQ�DOO�(QJODQG��IRU�VXFK�LV�P\�GLVSRVLWLRQ��WKDW�
,�KDG�UDWKHU�EH�D�VWUDQJHU�LQ�WKH�/DQG�RI�P\�1DWLYLW\��LQ�WKLV�SHUYHUVH�DQG�
UHEHOOLRXV�$JH��DQG�WR�WKH�JHQHUDOLW\�RI�PHQ�OLYLQJ�WKHUHLQ��WKHQ�WR�P\�VHOI�
DQG�P\� RZQ� FRQVFLHQFH�� WKH�ZKLFK� VR� ORQJ�DV� ,�PD\� IUHHO\� HQMR\�� ,� VKDOO�
QHYHU� UHSLQH� EXW� EH� HYHU� FRQWHQW� ZLWK� ZKDW� FRQGLWLRQ�� ORVV� RU� FKDQJH�
VRHYHU��*RG�KDV�IDUWKHU�LQ�KLV�:LVGRP�DQG�3URYLGHQFH�GHFUHHG�IRU�PH��WR�
ZKRP�IRU�HWHUQDO�SURWHFWLRQ�,�VKDOO�KHUH�FRPPHQG�\RX�DQG�UHPDLQ��
�������������������������������������������������������������
����9L]��6DYH�RI�WKDW�WUDGH�WR�FRXQWHQDQFH�DQG�FUHGLW�WKHPVHOYHV�LQ�WKH�.LQJV�WLPH��DIILUPLQJ�
KLP�WR�EH�WKHLU�0RWKHU��DQG�QRZ�VLQFH�E\�RWKHUV�WKURXJK�HQY\��WKLQNLQJ�WKHUHE\�WR�XSEUDLG�
DQG�UHSURDFK�ERWK�KLP�DQG�PH� ��
����:KHUH�WKH�$XWKRU� KDG�KLV�HGXFDWLRQ�DQG�KRZ�KH�KDV�VLQFH�VSHQW�KLV�GD\V� �
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'LH�I������ODQXDULL���������
<RXU�/RYLQJ�)ULHQG���
:LOOLDP�5DPHVH\�



8SRQ�WKH�$XWKRUV�(ODERUDWH�3DLQV�LQ�WKHVH�KLV�/DERXUV��
�
�

:+2�LQ�KLV�:ULWLQJV�VHHNV�DOO�PHQ�WR�SOHDVH��
,V�QRW�XQOLNH�WKH�0HUFKDQW�RQ�WKH�6HDV��

0HHWLQJ�ZLWK�URFNV��ZLQGV��SLUDWHV��VKHOYHV�DQG�VDQGV��
<HW�EROGO\�YHQWXUHV��HUH�DW�KRPH�KH�ODQGV��

+LV�6KLS�IXO�IUDXJKW��UHWXUQHG�VDIH�DQG�VRXQG��
'LVFKDUJHG�RI�:HDOWK��ZKHUHZLWK�VKH�GLG�DERXQG��

+H�VLWV�KLP�VWLOO��DQG�OLYHV�DW�TXLHW�HDVH��
7KLQNV�WKH�/DQG�EHWWHU�WKHQ�WKH�ERLVWHURXV�6HDV��
(YHQ�VR�RXU�)ULHQG�LQ�WKHVH�XQJUDWHIXO�WLPHV�

+DV�EURXJKW�KRPH�OHDUQLQJ�EUHG�LQ�)RUHLJQ�&OLPHV��
,V�VXUH�WR�PHHW�ZLWK�)LQG�)DXOWV�IRU�KLV�SDLQV��
:KHQ�KH�VHHNV�QRXJKW�EXW�SURILW�WR�WKHLU�EUDLQV�

$QG�SOHDVXUH�DOO�PHQ��'ROWV�GR�HYHU�SLQH��
:KHQ�WKH\�VHH�/HDUQLQJ�OLYH��DQG�9LUWXH�VKLQH��
$OO�$JHV��6RUWV�RI�PHQ��DQG�/HDUQHG�6FKRROV�

+DYH�KRQRXUHG�WKLV�UDUH�6FLHQFH��VDYH�VRPH�)RROV��
:KR�QHLWKHU�NQRZ��QD\��ZLOO�QRW�XQGHUVWDQG�
8QWR�ZKDW�SXUSRVH�*RG�KDV�JLYHQ�FRPPDQG�

7R�WKH�JUHDW�/LJKWV�RI�+HDYHQ��3ODQHWV�DQG�6WDUV��
7R�VSHZ�WKHLU�SRZHU�RQ�WKHVH�,QIHULRUV��
,�HQY\�QRQH��\HW�KH·V�QR�)ULHQG�RI�PLQH��

:KR�KDYLQJ�3HDUO
V�ZLOO�FDVW�WKHP�XQWR�6ZLQH��
7KH�&RPPRQZHDOWK�RI�/HDUQLQJ�FDQQRW�IORXULVK��
,I�VKH�LQVWHDG�RI�7UXH�ERUQ��%DVWDUGV�QRXULVK��

6RPH�VD\�WKRVH�WKLQJV�DUH�EHVW�ZKLFK�DUH�LQ�FRPPRQ�%XW�LQ�WKHVH�VSHFXODWLRQV��WKHUH�
LV�QR�PDQ�

:LOO�VR�DGMXGJH��)RU��DQ�LOOLWHUDWH�KHDG��
%XW�RQO\�WDXJKW�WR�VSHOO��SHUKDSV�WR�UHDG�

+LV�PRWKHU�7RQJXH��KLJK�6HFUHWV�WR�H[SRXQG��
0LV�OHDGLQJ�RWKHUV��UXQV�KLPVHOI�RQ�JURXQG��
%XW�DV�RXU�0HUFKDQW�LQ�VRPH�)RUHLJQ�VRLO�

+DV�JRW�D�SUHFLRXV�-HZHO�E\�KLV�WRLO�
$QG�LQGXVWU\��KRSLQJ�WKHUHE\�WR�UDLVH�

+LV�)RUWXQHV��EULQJV�LW�KRPH��ZKLFK�KH�GRHV�SUDLVH�
8QWR�KLV�)ULHQGV��,W�WKH\�PXFK�PDJQLI\��

$QG�VRPH�FKRLFH�SHUVRQ�GRHV�KLV�-HZHO�%X\��
$QG�PXFK�HVWHHP�LW��6R�WKLV�)DU�IHWFKW�SLHFH�
2I�+HDYHQO\�6FLHQFH�ZLOO�WKH�*ROGHQ�)OHHFH�

(YHQ�PXFK�UHVHPEOH��7K
�$XWKRU�KRQRXUHG�EH��
$V�-DVRQ�ZDV�WR�DOO�3RVWHULW\��

�
,�%��

�
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2Q�KLV�(YHU�+RQRXUHG��DQG�PRVW�,QJHQLRXV�IULHQG�WKH�XQSDUDOOHG�
$87+25��

�
:�E\�ZHUH�QRW�\RX�SURGXFHG�LQ�WKRVH�'D\V�
,�Q�ZKLFK�3KLORVRSKHUV�GLG�ZHDU�WKH�%D\V"�
/�HDUQLQJ�DQG�$UW�LQ�WKLV�$JH�DUH�EHDW�GRZQ��
/�HDUQLQJ�RI�ROG�ZDV�KDG�LQ�JUHDW�UHQRZQ��

,�Q�6\ULD��*UHHFH�DQG�%DE\ORQLD��
$�UDELD��3HUVLD��/DFHGHPRQLD��

C0�RQJVW�WKH�&KDOGHDQV�DOVR�DQG�$VV\ULDQV��
�
�

5�HQRZQ
G�(J\SWLDQV�DQG�6\GRQLDQV���
$�QG�,QGLDQV�ZLWK�RXU�1HLJKERXUV�RI�)UDQFH�
�0�XFK�KRQRXUHG�LW��DQG�VWLOO�GLG�LW�DGYDQFH��
�(�DFK�WKHQ�LQ�YLUWXH�VWULYLQJ�WR�H[FHHG���
6�R�YLUWXRXV�ZHUH�WKH\��1RZ�LQ�RXU�QHHG�
�(�YHQ�ZKHQ�LW�ZDV�DOPRVW�IRUJRWWHQ�TXLWH���

<�RX�ZHUH�EURXJKW�IRUWK�WR�EULQJ�LW�XQWR�OLJKW�� � :��'��
ODWURPDWKHPDWLFXV��

�
�
�
�
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�
2Q�WKLV�LQFRPSDUDEOH�:RUN��DQG�P\�ZRUWK\�)ULHQG�WKH�,QJHQLRXV�

$87+25��
�

:KDW�VKDOO�,�RI�WKHVH�OHDUQHG�/DERXUV�:ULWH���
2U�RI�WKH�$XWKRU�ZKDW�VKDOO�,�LQGLWH"�

�&RPH�DOO�\H�*RGV��DVVLVW�WKLV�SHQ�RI�PLQH���
&RPH�DOO�\H�6LVWHUV��FRPH�\H�0XVHV�1LQH�

�/HQG�KHUH�\RXU�KHOS��DQG�OHW�QRZ�DOO�PHQ�NQRZ��
�,I�WKH\�LQ�0\VWHULHV�GHVLUH�WR�JURZ��

�+HUH�WKH\�WKH�7UHDVXUH�RI�WKH�(DVW�PD\�ILQG��
�$QG�1DWXUDO�KLGGHQ�FDXVHV�WR�WKHLU�PLQG���
+RZ�E\�WKH�YLUWXH�RI�WKH�JORULRXV�6WDUV��

�+HDOWK��6LFNQHVV��3OHQW\��6FDUFLW\��3HDFH��:DUV�
�
$UH�EURXJKW�WR�SDVV�LQ�WKHLU�GXH�WLPH��DQG�DOO�

�7KLQJV�WKDW�DUH�GRQH�LQ�WKLV�:RUOG��JUHDW�DQG�VPDOO��
�$QG�WKDW�*RG�ZRUNHWK�QRW�SUHSRVWHURXVO\��

�$V�VRPH�PHQ�VWUDQJHO\�KDYH�PDLQWDLQHG��EXW�E\��
2UGHU�DQG�1DWXUH�KH�EULQJV�DOO�WR�SDVV��
�:KLFK�ZH�PD\�FOHDUO\�VHH�DV�LQ�D�JODVV���
&RXOG�ZH�EXW�UHDG�WKH�YROXPHV�RI�WKH�6N\��
�$V�KHUH�WKH�$XWKRU�FOHDUV�LW�WR�WKH�H\H��
2I�HYHU\�QRWLRQ��ZKRVH�HODERUDWH�SDLQV��
�%H�UHFRPSHQVHG�ZLWK�LPPRUWDO�JDLQV��

�$QG�ZKHQ�KH�VKDOO�EH�WDNHQ�IURP�WKLV�SODFH��
�/HW�KLP�EH�IL[HG�DPRQJVW�WKH�6WDUV��WR�JUDFH�

�7KRVH�+HDYHQO\�ERGLHV�DQG�WKRVH�/DPSV�RI�/LJKW���
)RU�KH�KDV�PDGH�WKHP�JORULRXV�LQ�RXU�VLJKW��,��:��
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$6752/2*<�)8//<�9LQGLFDWHG�DQG�'HIHQGHG�
)520�$//�

�
7KH�$VSHUVLRQV�DQG�&DOXPQLHV�RI�WKH�$QWDJRQLVWV�WKHUHRI��

$V�DOVR�LWV�/HJDOLW\�DQG�9HULW\�SURYHG��ERWK�E\�WKH�
7HVWLPRQ\�RI�WKH�6FULSWXUHV��)DWKHUV��$QFLHQWV��DQG�WKH�FRQIHVVLRQ�RI�

&RXQFLOV��
:LWK�D�FOHDU�9LQGLFDWLRQ�RI�WKH�$XWKRUV�/X[�YHULWDWLV��

IURP�WKH�YLOLI\LQJ�5HSURDFKHV�RI�'U��+RPHV�DQG�KLV�6HFRQG��
DQG�WKDW�WKH�SXULW\�RI�WKH�6FLHQFH�

UHPDLQV�VWLOO�XQWDLQWHG��QRWZLWKVWDQGLQJ�DOO�WKHLU�5HSO\��
�

�
�

&+$3�,���3URYLQJ�$VWURORJ\�WR�EH�RQH�RI�WKH�/LEHUDO�6FLHQFHV��
�
:KHQ� ,� ILUVW� HQWHUHG� XSRQ� WKHVH�P\�/DERXUV�� ,� WKRXJKW�E\� UHDVRQ�RI� WKH�
EXON��DQG�IRU�WKDW�LW�KDG�EHHQ�RI�ODWH�WUDGXFHG����E\�WKH�LJQRUDQW��LW�ZRXOG�EH�
YHU\� FRQYHQLHQW� WR� SUHIL[� VRPH�'LVFRXUVH�ZKLFK�PLJKW� WHQG� ERWK� WR� WKH�
YLQGLFDWLRQ� WKHUHRI�� DQG� WKH� PDQLIHVWDWLRQ� RI� LWV� VXEOLPH� H[FHOOHQF\� DQG�
YHULW\�� ZKHUHXSRQ� DW� P\� VSDUH� WLPHV�� ,� HQWHUHG� XSRQ� WKLV� VXEVHTXHQW�
'LVFRXUVH��XSRQ�P\�ILUVW�FRQFHSWLRQ� WKHUHRI�� ,� WKRXJKW� LW�ZRXOG�QRW�KDYH�
H[FHHGHG�D�VKRUW�3UHIDFH��EXW�EHLQJ�EURXJKW�IRUWK��,�SHUFHLYHG�ERWK�IRU�WKH�
ODUJHQHVV� RI� LWV� EXON�� DQG� YDULHW\� RI� GLVFRXUVH�� LW� GHVHUYHG� UDWKHU� WKH�
GHQRPLQDWLRQ�RI�D�%RRN��ZKLFK� ,�FDOO�$�9LQGLFDWLRQ�RI�$VWURORJ\�� ,�VKDOO�QRW�
QHHG�WR�VD\�DQ\�PRUH�WKHUHRI��RQO\�UHIHU�\RX�WR�LWV�SHUXVDO��DQG�KHUH�EHJLQ�
RXU�PDWWHU�� ZLWK� WKH� $QVZHU� RI� DQ�2EMHFWLRQ�� WKH� EHWWHU� WR� XVKHU� LQ� RXU�
IROORZLQJ� LQWHQWLRQV�� ZKLFK� LV�� 7KDW� $VWURORJ\� LV� QRQH� RI� WKH� /LEHUDO�
���6FLHQFHV�� EXW� $VWURQRP\� LV�� 7KH� YDQLW\� RI� ZKLFK� 2EMHFWLRQ� VKDOO� EH�
FOHDUHG� KHUH�EHQHDWK�� LW� EHLQJ� LQGHHG�RQH�DQG� WKH� VDPH�$UW�� WKRXJK� WZR�
GLVWLQFW�SDUWV�RU�SURSHUWLHV��%XW�ILUVW��OHDVW�VRPH�PD\�TXHVWLRQ�ZKHWKHU�LW�EH�
DQ�$UW��IRU�WKDW��DV�WKH\�VXSSRVH��$ULVWRWOH�LQ�VRPH�SDUWV�RI�KLV�:RUNV�VHHPV�
WR�GHQ\�LW��\HW�XSRQ�EHWWHU�FRQVLGHUDWLRQ��WKHUH�LV�QR�UDWLRQDO�PDQ�EXW�ZLOO�
VRRQ�ILQG�WKDW�KH�LV�VR�IDU�IURP�GHQ\LQJ�DQ\�VXFK�WKLQJ��WKDW�KH�VSHDNV�DV�
PXFK�WKHUHRI�DV�DQ\�$VWURORJHU�FDQ�����/RRN�IXUWKHU��$ULVWRWOH�0HWKDSK\VLFV���
DQG����DQG���3ROLWLFV�FKDSWHU���DQG�VHYHUDO�RWKHU�SODFHV��WRR�WHGLRXV�WR�UHODWH�
KHUH��$OVR�KLV��QG�'H�&RHOR�WH[W����DQG�OLE��GH�SURSULHWDW��HOHPHQW��DQG�OLE��GH�
PXQGR�FKDSWHU� �� DQG� LQ� WKH� �WK�GH� JHQHUDWLRQH� DQLPDOLXP�����FKDSWHU� ���� IRU�
WKHUH�LV�QRQH�WKDW�LV�ZHOO�DFTXDLQWHG�ZLWK�KLV�PDQQHU�RI�:ULWLQJ��EXW�NQRZV�
WKDW�KH�LQGLIIHUHQWO\�XVHV�WKH�1DPH�RI�$VWURORJHU�DQG�$VWURQRPHU�IRU�RQH�DQG�
WKH�VDPH��DQG�DOVR�LQ�RWKHU�SODFHV��$VWURORJHU�DQG�3KLORVRSKHU��DV�PDNLQJ�QR�
GLIIHUHQFH�EHWZHHQ�WKHP��ZKLFK�KHUH�WR�SDUWLFXODULVH�ZHUH�ERWK�WHGLRXV�DQG�
VXSHUIOXRXV�LQ�VR�FOHDU�D�FDVH��DQG�LQ�KLV�3K\VLFV�OLE���FKDSWHU���KH�PDNHV�QR�
�������������������������������������������������������������
����7R�KDYH�H[SRVHG�WR�VKDPH�RU�EODPH�E\�PHDQV�RI�IDOVHKRRG�DQG�
PLVUHSUHVHQWDWLRQ� �
����$V�IHZ��
����$ULVWRWOH�PDNHV�QR�GLVWLQFWLRQ�EHWZHHQ�$VWURORJ\�DQG�$VWURQRP\��EXW�WRJHWKHU�ZLWK�
3V\VLFV�DFNQRZOHGJHV�WKHP� DOO�RQH�DQG�WKH�VDPH�$UW��WKRXJK�GLVWLQFW�SDUWV� �
����7KH�KLVWRU\�RI�DQLPDOV� �



�
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PRUH� GLIIHUHQFH� EHWZHHQ� $VWURORJ\�� $VWURQRP\� DQG� 3K\VLFV�� WKHQ� WKH�
SDUWLFXODU� QDPHV� RI� WKH� KHDG�� KDQG� DQG� IRRW��	F�� GR�PDNH� WKDW� WKH\� DUH�
GLIIHUHQW�WKLQJV�IURP�WKH�ERG\��WKRXJK�GLVWLQFW�PHPEHUV��ZKHQ�DOO�UDWLRQDO�
PHQ�NQRZ�WKDW�QRWZLWKVWDQGLQJ�WKH\�DUH�VHYHUDO�SDUWV��\HW�WKH\�DOO�FRQGXFH�
WR�WKH�FRPSRVLWLRQ�RI�RQH�HQWLUH�ERG\��
�

:KHUHIRUH�LQ�P\�/X[�YHULWDWLV����RU�GHIHQFH�RI�$VWURORJ\��FKDS�����VHFW��
���,�EULQJ�$ULVWRWOH�WR�DIILUP�$VWURORJ\�WR�EH�6FLHQWLD�PHGLD�����D�6FLHQFH�EHWZHHQ�
WKH�0DWKHPDWLFV�DQG�1DWXUDO�3KLORVRSK\��ZKHUHIRUH�WKRVH�WKDW�ILQG�QRW�WKHVH�
YHU\�ZRUGV��6FLHQWLD�PHGLD�� LQ� WKH� DERYH� VDLG� ��RI�3K\V��&KDSWHU� �� � LI� WKH\�
ILQG�VR�PXFK�LQIHUUHG��LW�LV�VXIILFLHQW�WR�HYLQFH�VXFK�FDUSHUV�DW�7UXWK��WR�EH�
HLWKHU�YRLG�RI�PDWWHU�RI�GLVFRXUVH��RU�HQYLRXV��RU�ERWK��ZKHQ�LW� LV�FOHDU�KH�
PDNHV�QR�PRUH�GLVWLQFWLRQ�EHWZHHQ�WKH�RQH�DQG�WKH�RWKHU��WKHQ�ZKDW�\RX�
KDYH�EXW�QRZ�KHDUG��

�
,� IRUEHDU�KHUH�� WR�VHW�GRZQ�WKH�WHVWLPRQ\�RI�$YHUURHV���� LQ�KLV�&RP��

RQ�WKH����RI�WKH�0HWDSK��7H[W�����DQG�RQ�WKH�VHFRQG�%RRN�RI�3K\V��FDS�����EXW�
UHIHU�\RX�WR�WKH�SHUXVDO�RI�WKDW���6HFW��DIRUHVDLG��ZKHUH�\RX�VKDOO�DOVR�ILQG�
WKDW�LQ�KLV�&RPPHQW���RI�WKH�WKLUG�RI�KLV�0HWDSK��KH�DIILUPV�$VWURORJ\�WR�EH�D�
0DWKHPDWLFDO�$UW��DQG�WKLV�LV�DFNQRZOHGJHG�E\�DOO�WKH�-XGLFLRXV�DQG�OHDUQHG��
QHLWKHU�GR�DQ\�EXW�)RROV� DQG�1RYLFHV�PDNH� LW�D�GLVWLQFW�$UW�RU�6FLHQFH�RI�
LWVHOI��EXW�D�SDUW�RI�$VWURQRP\��3K\VLFV�DQG�1DWXUDO�3KLORVRSK\��ZKLFK�PDNH�
XS�RQH�HQWLUH�/LEHUDO�6FLHQFH��WKLV�LV����ZHOO�NQRZQ�WR�WKH�/HDUQHG��\HW�IRU�
WKH�VDWLVIDFWLRQ�RI�VRPH�ZHDN�KHDGHG�0RPXVHV�KDYH�,�WKXV�SODLQO\�GHOLYHUHG�
P\�VHOI��ZKR�FDUS�DQG�UDLO�DW�ZKDW�WKH\�DUH�LJQRUDQW�RI��

�
)XUWKHU�$YHUURHV��7H[W�����RI�WKH�����RI�WKH�0HWDSK���DPRQJVW�PDQ\�

PRUH�� ZKLFK� WR� LQVHUW� KHUH�ZRXOG�PDNH�P\� ODERXUV� RI� WRR� JUHDW� D� EXON��
DFNQRZOHGJHV�$VWURORJ\� WR�EH�DQ�$UW��EXW� LQ� WKLV�SODFH��,�VD\�KH�KDV�WKHVH�
ZRUGV�� ,WD� DXWHP�DUV� SURSULD� HVW� KXLF� LQWHQWLRQL� LQWHU�DOLDV�0DWKHPDWLFDV�� TXLD�
FRQVLGHU�DW�GH�VXEVWDQWLLV�DHWHUQLV�VHQVLELOLEXV��DOLDH�DXWHP�6FLHQWLDH�0DWKHPDWLFDH�
FRQVLGHUDQW� GH� DFFLGHQWLEXV�� XW� DUV� $ULWKPHWLFD�� 	� *HRPHWULD����� $QG� LQ� KLV�
&RPPHQWV�RQ�WKH���GH�&RHOR��7H[W����KH�DWWULEXWHV�VR�PXFK�WR�WKH�SRZHU�RI�
WKH�+HDYHQV� RYHU� WKHVH� LQIHULRU� %RGLHV��WKDW� KH� FRQIHVVHV� RQH� 6WDU� WR� KDYH� D�
�������������������������������������������������������������
����/LJKW�RI�WUXWK� �
����0LGGOH�NQRZOHGJH��IUHH�DFWLRQV�DUH�VHHQ�E\� VFLHQWLD�PHGLD ��DV�KDYLQJ�IRU�LWV�REMHFW�
VRPHWKLQJ�QHLWKHU�SXUHO\�SRVVLEOH�QRU�UHDOO\�DFWXDO��EXW�EHWZHHQ�WKH�WZR��$�I RUP�RI�
GLYLQH�NQRZOHGJH�GLVWLQJXLVKHG�IURP�VFLHQWLD�QHFHVVDULD��ZKLFK�KDV�IRU�LWV�REMHFW�
*RG�+LPVHOI��DQG�VFLHQWLD�OLEHUD�ZKLFK�WHUPLQDWHV�XSRQ�WKH�FHUWDLQWLHV�RI�WKH�ZRUOG�
RXWVLGH�RI�*RG���6FLHQWLD�PHGLD�LV�EDVHG�RQ�*RG
V�IRUHVLJKW�RI�WKH�RXWFRPH�RI�WKH�
IUHH�FKRLFH�RI�PDQ��*RG��E\�YLUWXH�RI� VFLHQWLD�PHGLD �IRUHVHHV�SRVVLEOH��FRQGLWLRQDO�
DFWV�RI�KLV�IUHH�FUHDWXUHV��DQG�DFWV�DFFRUGLQJO\�WR�EULQJ�DERXW�KLV�ZLOO�IRU�WKH�FRXUVH�
RI�KXPDQ�KLVWRU\��6R�KH�VWLOO�FDXVHV�DQG�GHWHUPLQHV�ZKDW�ZLOO�KDSSHQ��\HW�LQ�D�ZD\�
ZKLFK�DOORZV�WUXH�IUHHGRP�RI�DFWLRQ�DQG�SDUWLFLSDWLRQ�RQ�WKH�SDUW�KXPDQLW\��$�
WHUP�IRU�OLPLWHG�IUHH�ZLOO� �
����$OVR�,EQ�5XVKG�6SDQLVK�$UDE�SKLORVRSKHU�	�SK\VLFLDQ����� �������
����$VWURORJ\�RQH�RI�WKH�/LEHUDO�6FLHQFHV� �
����6R�LW�LV�D�VSHFLILF�DUW�IRU�WKLV�SXUSRVH�DPR QJVW�WKH�RWKHU�IRUPV�RI�KLJK�NQRZOHGJH�
�0DWKHPDWLFDV���EHFDXVH�LW�FRQFHUQV�LWVHOI�ZLWK�WKH�SHUFHSWLRQ�RI�WKH�HWHUQDO�HVVHQFH�
�RI�WKLQJV���RWKHU�EUDQFKHV�RI�NQRZOHGJH�FRQFHUQ�WKHPVHOYHV�ZLWK�HYHU\GD\��
H[WHUQDO�PDWWHUV��VXFK�DV�$ULWKPHWLF�DQG�*HRPHWU\� �



�
���

JUHDWHU� SRZHU� WKHQ� DQRWKHU�� DQG� DOVR� LQ� WKH� ��� 7H[W� RI� WKH� VDPH� %RRN� KH�
DFNQRZOHGJHV�HYHU\�VWDU�WR�KDYH�KLV�RZQ�SDUWLFXODU�RSHUDWLRQ��	F��

�
���$V� WRXFKLQJ� WKH� OHJDOLW\� DQG� JUHDW� HVWHHP�$VWURORJ\� ZDV� LQ� WKH�

IRUPHU�$JHV��,�VKDOO�KHUH��IRU�EUHYLW\�VDNH��UHIHU�\RX�WR�WKH�SHUXVDO�RI�WKH���
6HFWLRQ�RI� WKH� ��&KDSWHU�RI�P\�/X[�YHULWDWLV��DQG�IRU� LWV�$QWLTXLW\� WR� WKH���
6HFWLRQ�RI�WKH�VDPH�&KDSWHU��IRU�WKHUH�LV�QRWKLQJ�PRUH�FHUWDLQ��WKHQ�LW�KDV�
EHHQ� HYHU� LQ� PRVW� KLJK� HVWHHP� E\� DOO� WKH� PRUH� JUDYH� VRUW� RI� &RXQFHOV��
6WDWHV��.LQJGRPV�DQG�(PSLUHV��DV�DOVR�E\�WKH�FKLHI�DQG�ZLVHVW�VRUW�RI�PHQ�
VWXGLHG�DQG�PDLQWDLQHG��LW�EHLQJ�WKH�FKLHI�RI�DOO�VWXGLHV�XQGHU�WKH�6XQ��DQG�
DPRQJ�WKH�/HDUQHG�WKH�PRVW�FRYHWHG�DIWHU��

�
���)RU� WKRXJK� LW� KDV� EHHQ� �E\� WKH� PDOLFLRXV� DGYHUVDULHV� WKHUHRI��

GLVWLQJXLVKHG� IURP� $VWURQRP\�� \HW� �,� VD\�� E\� WKH� /HDUQHG� DQG� -XGLFLRXV�
QHYHU�� IRU� WKRXJK� WKH\�DUH�GLVWLQFW�SDUWV�� \HW� DUH� WKH\�RQH�HQWLUH�6FLHQFH��
DQG�WKDW��RQH�RI�WKH�VHYHQ�/LEHUDO�6FLHQFHV�����DV�\RX�KDYH�KHDUG��ZKHUHIRUH�WKH�
VLPSOLFLW\� DQG� LJQRUDQFH� RI� VRPH� ZHDN�EUDLQHG� PHQ� ZKR� PDNH� WKLV�
GLVWLQFWLRQ��RXJKW�QRW�WR�EH�FRXQWHQDQFHG��VWDLQLQJ�DQG�WUDGXFLQJ�WKHUHE\�
WKH�FKLHI�RI�6FLHQFHV�WKDW�ZDV�HYHU�VWXGLHG�E\�PHQ��IRU�WKDW�WKH\��DQG�WKH\�
RQO\�ZHUH�WKH�ILUVW�WKDW�PDGH�WKHP�DQ\�ZLVH�UHSXWHG�VHYHUDO��VKDOO�EHQHDWK�
DSSHDU�� IRU�VLQFH�LW�FRPHV�KHUH�VR�RSSRUWXQHO\�LQ�P\�ZD\��,�ZLOO�JLYH�\RX�
�IRU� WKH� IDUWKHU� FOHDULQJ� RI� WKLV� SRLQW�� WKH� WHVWLPRQ\� RI� VRPH� IRUPHU� DQG�
DXWKHQWLFN� :ULWHUV�� WKRXJK� ZHUH� ,� QRW� FRQILQHG� WR� VRPHZKDW� D� QDUURZ�
ERXQGV��,�PLJKW�LQVHUW�PRVW�RU�DOO�:ULWHUV�WKDW�ZHUH�DQ\�ZD\V�-XGLFLRXV��EXW�
VLQFH�� YHUEXP� 6DSLHQWL� VDW� HVW����� DQG� WKH� FDVH� VR� FOHDU� DQG� XQTXHVWLRQHG�
DPRQJVW�UDWLRQDO�PHQ��,�VKDOO��DV�EULHI�DV�PD\�EH��JLYH�\RX�VRPH��DQG�WKHQ�
SURFHHG��WKDW�,�PD\�KDVWHQ��DV�KDV�EHHQ�VDLG��WR�VD\�VRPHZKDW�RI�RQH�WKDW�
KDV� SXW� IRUWK� D� SDWFKW� SUHWHQGHG� 5HSO\� WR�P\�/X[� YHULWDWLV� LQ� DQVZHU� WR�
'RFWRU�1DWKDQLHO�+RPHV��

�
�

&+$3�,,���7KDW�$VWURORJ\�DQG�$VWURQRP\�DUH�RQH�DQG�WKH�VDPH�6FLHQFH��
DQG�WKDW�WKH\�ZHUH�HYHU�VR�UHFHLYHG�E\�WKH�$QFLHQWV��

�
���,�KDYH�DOUHDG\�GHFODUHG�WKH�WHVWLPRQ\�RI�$ULVWRWOH�RQ�WKLV�SRLQW��DQG�LI�ZH�
SHUXVH�WKH�ZRUNV�RI�3WROHP\��ZH�VKDOO�ILQG�DOVR��WKDW�KH�PDNHV�QR�GLIIHUHQFH�
EHWZHHQ� WKH� RQH� DQG� WKH�RWKHU�� DQG�PRUH�SDUWLFXODUO\� �QRW� WR� LQVLVW� ORQJ�
KHUHRQ�� /LE�,�� FDS�� GH� 4XDGU�� 	� FDS���� GH� 4XDGU�� KH� FDOOV� WKHUH� WKH� $UW� RI�
$VWURORJ\�$VWURQRP\��DQG�WKH�3UHGLFWLRQV�$VWURQRPLFDO��VR�FRQIRXQGLQJ�WKH�
GLVWLQFWLRQ�RI� WKH�SDUWV�ZLWK� WKH�HVVHQWLDO�QDPH�RI�WKH�6FLHQFH��:KHUHIRUH�
WKRXJK� 3WROHP\� KDV�� E\� VRPH� EUDLQ�VLFN� PHQ�� EHHQ� EURXJKW� WR� FRQGHPQ�

�������������������������������������������������������������
����2I�WKH�OHJDOLW\��JUHDW�HVWHHP�DQG�DQWLTXLW\�RI�$VWURORJ\�VWDQGLQJ�KLP�DQG�XQVKDNHQ�IRU�
RXJKW�DOO�WKH�HQYLRXV�FDUSHUV�DQG�LJQRUDPHRXVHV�FDQ�VD\�� �
����+RZ�$VWURORJ\�DQG�$VWURQRP\�FDPH�VHSDUDWHG��$VWURORJ\�DQG�$VWURQRP\�RQH�
DQG�WKH�VDPH�VFLHQFH� �
����7KH�VHYHQ�OLEHUD O�VFLHQFHV�DUH�JUDPPDU��UKHWRULF��ORJLF��DULWKPHWLF��JHRPHWU\��
PXVLF�DQG�DVWURQRP\� �
����$�ZRUG�WR�WKH�ZLVH��LV�VXIILFLHQW��� �
����3WROHP\�PDNHV�QR�GLIIHUHQFH�EHWZHHQ�$VWURORJ\�DQG�$VWURQRP\� �
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$VWURORJ\�� ZH� VHH� WKHUHE\� WKH� IROO\� RI� VXFK� HQYLRXV� ���DQG� LJQRUDQW�
JDLQ�VD\HUV�RI�ZKDW� WKH\�DUH�DOWRJHWKHU�XQNQRZQ�LQ��IRU�LW� LV�YHU\�VWUDQJH�
WKDW�KH�VKRXOG�EH�SURGXFHG�WR�FRQGHPQ�ZKDW�KH�KDV�WDXJKW�WR�WKH�ZRUOG�RI�
IRXU� %RRNV� LQ� )ROLR�� EXW� VXFK� LV� WKH� VWXSLGLW\� DQG� SHUYHUVHQHVV� RI� WKH�
$QWDJRQLVWV�WKHUHRI��WKDW�ZKHQ�$VWURORJHUV�GHFODUH�DQG�VKRZ�PDQLIHVWO\�WKH�
SRZHU�DQG�HIILFDF\�RI�WKH�LQIOXHQFH�RI�WKH�6WDUV��WKHUH�WKH�DFFXVH�WKHP�ZLWK�
LPSLHW\�DQG�LOOHJDO�SUDFWLFHV��DQG�ZKHQ�WKH\�VLQFHUHO\�WHDFK�QRW�WR�DVFULEH�
VR� PXFK� WR� WKH� 6WDUV�� DV� WR� QHJOHFW� WKHVH� LQIHULRU� FDXVHV�� EXW� WR� MRLQ� WKH�
FRQVLGHUDWLRQ�RI�WKH�RQH�ZLWK�WKH�RWKHU��KHUH��QRW�FRQVLGHULQJ��QRU�LQGHHG�
XQGHUVWDQGLQJ� WKH� VFRSH� DQG� LQWHQWLRQV� RI� WKHLU�:ULWLQJV�� WKH\� SLFN� RXW�
FHUWDLQ�SDUWLFXODU�SODFHV�RI�WKHLU�ZRUNV�ZKLFK�WKH\�WKLQN�PDNHV�IRU�WKHLU�LGOH�
FRQFHLWV� DQG� FDYLOV� WR� WKH� FRQGHPQDWLRQ� RI�$VWURORJ\�� DQG� WKH� ODERXUV� RI�
WKRVH�WKDW�KHUHLQ�KDYH����VSHQW�WKHLU�ZKROH�OLYHV�IRU�WKH�EHQHILW�RI�WKHVH�DIWHU�
$JHV��ZKR�KDYH�E\�XV�VPDOO�UHTXLWDO�RI�WKHLU�FDUH�DQG�SDLQV�WKXV�WR�WUDGXFH�
WKHP��ZKHQ�WKH\�RXJKW�UDWKHU�E\�XV�WR�EH�HWHUQLVHG�ZLWK�6WDWXHV�RI�*ROG��
DQG�ZKROH�YROXPHV�RI�SUDLVHV�LQ�SHUSHWXXP�����

�
���+HUPHV�7ULVPHJLVWXV�DOVR�LQ�KLV�&HQWLORTXLXP��FDOOV�WKH�$UW�QR�RWKHU�

WKHQ�$VWURORJ\��DQG�WKH�6WXGHQWV�$VWURORJHUV��
�
$QG� 7XOO\���� DOVR� LQ� DOO� KLV� :RUNV� FDOOV� WKH� $UW� QR� RWKHU� WKHQ�

$VWURORJ\��QHYHU� VR�PXFK� DV� RQFH�PHQWLRQLQJ�$VWURQRP\�� IRU� WKH�/LE� ��� GH�
'LYLQLWDW��KH�PDNHV�SUHGLFWLRQV�D�SDUW�RI�$VWURORJ\��DQG�QRW�DQ�$UW�RI�LW�VHOI��
ZKHQ�KH�WHVWLILHV�RI�&DVVDQGHU����DQG�$UFKHODXV�������WKDW�WKH\�ZHUH�H[FHOOHQW�LQ�
RWKHU�SDUWV�RI�$VWURORJ\��\HW�QHYHU�XVHG�3UHGLFWLRQV��

�
���$QG�3OLQ\�OLE����FDS��������ZLWQHVVHV�WKDW�%HURVXV�����IRU�KLV�'LYLQH�

3UHGLFWLRQV�LQ�$VWURORJ\��KDG�KLV�6WDWXH�HUHFWHG�KLP�ZLWK�D�JROGHQ�WRQJXH��

�������������������������������������������������������������
����7KH�DSSDUHQW�IROO\�RI�WKHVH�PHQ�WKDW�SURGXFH�3WROHP\�DJDLQVW�$VWUROR J\��
����:KDW�WKH�$QFLHQWV�GHVHUYH�DW�RXU�KDQGV�IRU�WKHLU�FDUH�DQG�SDLQV�RI�XV��IRU�LQJUDWLWXGH�LV�
DERPLQDEOH� �
����,Q�SHUSHWXLW\��IRUHYHU� �
����+HUPHV� �
����&LFHUR��0DUFXV�7XOOLXV� ERUQ�-DQXDU\��� �����%&(��$USLQXP��/DWLXP�>QRZ�$USLQR��
,WDO\@�GLHG�'HF��������%&(���)RUP LDH��/DWLXP�>QRZ�)RUPLD@ �5RPDQ�VWDWHVPDQ��
ODZ\HU��VFKRODU��DQG�ZULWHU�ZKR�YDLQO\�WULHG�WR�XSKROG�UHSXEOLFDQ�SULQFLSOHV�LQ�WKH�
ILQDO�FLYLO�ZDUV�WKDW�GHVWUR\HG�WKH�UHSXEOLF�RI�5RPH�� 3ULPDULO\�LQWHUHVWHG�LQ�KRZ�WR�
SHUVXDGH�SHRSOH��0DUFXV�7XOOLXV�&LFHUR�ZDV�D� ZULWHU��RUDWRU�DQG�5RPDQ�VWDWHVPDQ�
ZKR�FRQWULEXWHG�HQRUPRXVO\�WR�WKH�YRFDEXODU\�DQG�XVH�RI�/DWLQ� �
����*HRUJH�&DVVDQGHU�RU�&DVVDQW������� ³�������)OHPLVK�WKHRORJLDQ� �
����7KH�ODVW�RI�WKH�HDUO\�FRVPRORJLVWV�$UFKHODXV�RI�$WKHQV��ZKR�ZDV�D�GLVFLSOH�RI�
$QD[DJRUDV��+H �LV�DOVR�VDLG�WR�KDYH�EHHQ�WKH�WHDFKHU�RI�6RFUDWHV� �
����7XOO\��
����3OLQ\��
����*DLXV�3OLQLXV�6HFXQGXV ���������(&��EHWWHU�NQRZQ�DV� 3OLQ\�WKH�(OGHU ��DQ�DQFLHQW�
LPSRUWDQW�DXWKRU�DQG�VFLHQWLVW�ZKR�ZURWH�1DWXUDOLV�+LVWRULD��ZKLFK�DSSHDUV�WR�EH�
WKH�ERRN�UHIHUUHG�WR�KHU H��3OLQ\·V�ZRUN�ZDV�KHOG�LQ�KLJK�HVWHHP��SDUWLFXODUO\�GXULQJ�
WKH�0LGGOH�$JHV�� 7KH�1DWXUDO�+LVWRU\�LV�WKH�RQO\�RQH�RI�3OLQ\
V�VHYHQ�ZULWLQJV�WR�
VXUYLYH�DQWLTXLW\�HQWLUH��7KLV�ZRUN�LQ�WKLUW\ �VHYHQ�ERRNV�ZDV�DQ�DWWHPSW�WR�VXUYH\�
DOO�QDWXUDO�NQRZOHGJH�V\VWHPDW LFDOO\�LQ�DQ�XQDGRUQHG�VW\OH��%RRN���DGGUHVVHV�
FRVPRORJ\�DQG�DVWURQRP\��+LV�LQIOXHQFH�ZDQHG�DQG�KLV�ZRUNV�IHOO�RXW�RI�IDYRXU�



�
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7KH����6HSWXDJLQWV����LQ�WKH�����RI�,VD��DOVR�PDNH�QR�GLIIHUHQFH�RI�
$VWURORJ\�DQG�$VWURQRP\��QRU�$VWURORJHUV�DQG�$VWURQRPHUV��FRPSUHKHQGLQJ�
WKHP�ERWK�XQGHU�WKH�QDPH�$VWURORJHUV��DQG�WKH�$UW�XQGHU�WKH�ZRUG�
$VWURORJ\��

�
���*DOHQ����DOVR��OLE����FDS����	�����'H�GLHEXV�GHFUHW��FRQWUDULZLVH�FDOOV�

WKH�(J\SWLDQ�$VWURORJHUV�$VWURQRPHUV��
�
���$QG�DJDLQ�&DVVLRGRUXV����FRPSUHKHQGV�WKH�ZRUNV�DQG�HIIHFWV�RI�WKH�

6WDUV�XQGHU� WKH�ZRUG�$VWURQRP\�ZKHUH�KH�GHILQHV�$VWURORJ\�� VR�DOVR�3ODWR��
3KLOR�����DQG�LQGHHG�DOO�OHDUQHG�:ULWHUV��ZKLFK��VLQFH�WR�WKH�-XGLFLRXV�WKLV�LV�
VR�ZHOO�NQRZ��,�VKDOO�QRW�QHHG�KHUH�ORQJHU�WR�LQVLVW��RQO\�VKDOO�DOVR�DGG�WKLV��
WKDW�%RQDWXV����LQ�KLV�,WFK��'H�FRQILUP��$VWURO��6FLHQWLFH��PDNHV�$VWURORJ\�DV�GLG�
�����������������������������������������������������������������������������������������������������������������������������������������������������������
DIWHU�WKH�HQG�RI�WKH�VHYHQWHHQWK�FHQWXU\��3OLQ\�GLHG�LQ�WKH�HUXSWLRQ�RI�0RXQW�
9HVXYLXV�LQ����&(��IDPRXVO\�GHVFULEHG�LQ�OHWWHUV�E\�K LV�QHSKHZ� �
����7KH�QDPH�RI�D�QDWLYH�KLVWRULDQ�RI�%DE\ORQLD�DQG�D�SULHVW�RI�WKH�JRG�%HO��%HO �
0DUGXN���+H�IORXULVKHG�GXULQJ�DQG�DIWHU�WKH�OLIHWLPH�RI�$OH[DQGHU�WKH�*UHDW��
DOWKRXJK�WKH�H[DFW�GDWHV�RI�KLV�ELUWK�DQG�GHDWK�DUH�XQNQRZQ��+H�ZURWH�D�KLVWRU\�RI�
%DE\ORQLD��%HURVXV�ZDV�ZHOO�YHUVHG�LQ�DVWURQRP\�DQG�DVWURORJ\��/HDYLQJ�
%DE\ORQLD��KH�VHWWOHG�IRU�D�ZKLOH�LQ�*UHHFH��RQ�WKH�LVODQG�RI�&RV��ZKHUH�KH�RSHQHG�D�
VFKRRO�RI�DVWURQRP\�DQG�DVWURORJ\��)URP�WKHUH�KH�SDVVHG�WR�$WKHQV�ZKHUH�KLV�
OHDUQLQJ�DQG�DVWURORJLFDO�SUHG LFWLRQV�EURXJKW�KLP�VXFK�IDPH�WKDW�D�VWDWXH�ZLWK�D�
JLOW�WRQJXH�ZDV�HUHFWHG�LQ�KLV�KRQRXU�LQ�WKH�SXEOLF�J\PQDVLXP�� �
����$�*UHHN�YHUVLRQ�RI�WKH�-HZLVK�6FULSWXUHV�UHGDFWHG�LQ�WKH�VHFRQG�DQG�WKLUG�
FHQWXULHV�%&(�E\�-HZLVK�VFKRODUV�DQG�DGRSWHG�E\�*UHHN�VSHDNLQJ�&K ULVWLDQV� �
����6HSWXDJLQWV�DOVR� �
����/LNHZLVH�*DOHQ� �
����7KH�SK\VLFLDQ�DQG�SKLORVRSKHU�*DOHQ�ZDV�ERUQ�LQ�����&(��*DOHQ�EHFDPH�D�
WKHUDSHXWHV�RU�DWWHQGDQW�RI�WKH�KHDOLQJ�JRG�$VFOHSLXV��ZKRVH�VDQFWXDU\�ZDV�DQ�
LPSRUWDQW�FXOWXUDO�FHQWUH���$OWKRXJK�LW�ZDV�SODQQHG�WKDW� KH�ZRXOG�VWXG\�
SKLORVRSK\�RU�SROLWLFV�KH�ZDV�WROG�LQ�D�GUHDP�WR�VWXG\�PHGLFLQH��0XFK�RI�KLV�
PHGLFDO�FDUHHU�ZDV�VSHQW�LQ�5RPH��+LV�SXEOLF�OHFWXUHV�DQG�DQDWRPLFDO�
GHPRQVWUDWLRQV�EURXJKW�KLP�WR�WKH�DWWHQWLRQ�RI�WKH�FRQVXODU�)ODYLXV�%RHWKLXV��DQG�
WKURXJK�KLP�W R�WKH�QRWLFH�RI�WKH�(PSHURU�0DUFXV�$XUHOLXV��+H�GLHG�VRPHWLPH�DIWHU�
����&(��+H�ZDV�RQH�RI�WKH�PRVW�SUROLILF�DQG�LQIOXHQWLDO�RI�DQFLHQW�PHGLFDO�ZULWHUV��
+LV�H[WDQW�ZRUNV�ILOO�VRPH�WZHQW\�YROXPHV�LQ�*UHHN��2WKHU�ZRUNV�VXUYLYH�RQO\�LQ�
$UDELF�RU�0HGLHYDO�/DWLQ �WUDQVODWLRQV��*DOHQ
V�ZRUNV�IDOO�LQWR�WKUHH�PDLQ�FDWHJRULHV��
PHGLFDO��SKLORVRSKLFDO��DQG�SKLORORJLFDO�� �
����$QG�WKH�VDPH�GRHV�&DVVLRGXUXD��3ODWR�DQG�3KLOR� �
����)ODYLXV�0DJQXV�$XUHOLXV�&DVVLRGRUXV�6HQDWRU��ERUQ�FLUFD�����&(��GLHG�FLUFD�����
&(��ZDV�D�VWDWHVPDQ� DQG�PRQN��OHDYLQJ�EHKLQG�D�VXEVWDQWLDO�DQG�YDULHG�ERG\�RI�
OLWHUDU\�ZRUN� �
����3KLOR�RI�$OH[DQGULD��D�+HOOHQLVHG�-HZ��LV�D�ILJXUH�WKDW�VSDQV�WZR�FXOWXUHV��WKH�
*UHHN�DQG�WKH�+HEUHZ��3KLOR�SURGXFHG�D�V\QWKHVLV�RI�ERWK�WUDGLWLRQV�GHYHORSLQJ�
FRQFHSWV�IRU�IXWXUH�+H OOHQLVWLF�LQWHUSUHWDWLRQ�RI�PHVVLDQLF�+HEUHZ�WKRXJKW��
HVSHFLDOO\�E\�&OHPHQW�RI�$OH[DQGULD��&KULVWLDQ�$SRORJLVWV�OLNH�$WKHQDJRUDV��
7KHRSKLOXV��-XVWLQ�0DUW\U��7HUWXOOLDQ��DQG�E\�2ULJHQ��,Q�WKH�SURFHVV��KH�ODLG�WKH�
IRXQGDWLRQV�IRU�WKH�GHYHORSPHQW�RI�&KULVWLDQ LW\�LQ�WKH�:HVW�DQG�LQ�WKH�(DVW��DV�ZH�
NQRZ�LW�WRGD\��%RUQ�DURXQG����%&(��3KLOR�GHVFULEHV�LQ�KLV�ZRUNV�D�ZRUOGYLHZ�
EDVHG�RQ�WKH�FHQWUDO�LGHD�RI�WKH�/RJRV��,Q�WKLV�FRVPRORJ\��3KLOR�UHIHUV�WR�*RG�DV�WKH�
,QWHOOLJLEOH�RU�6SLULWXDO�6XQ��DQG�WKH�/RJRV��KLV�RIIVS ULQJ��DV��WKH�6RQ�RI�*RG���� �
����%RQDWXV�>%RQDWWL@��*XLGR������� ��������%RQDWXV�ZURWH�D�ERRN�RQ�DVWURQRP\�DQG�D�
WKHRU\�RI�WKH�SODQHWV�DV�ZHOO�DV�ERRNV�RQ�DVWURORJ\��+H�ZDV�UHSXWHG�WR�KDYH�PDGH�
DQ�DSRWKHFDU\�ZHDOWK\�E\�IDVKLRQLQJ�D�ZD[�LPDJH�RI�D�VKLS�HQGRZHG �ZLWK�PDJLF�
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$ULVWRWOH� �DV� \RX� KDYH� DOUHDG\� KHDUG�� D� SDUW� RI�$VWURQRP\� LQ� WKHVH�ZRUGV��
$VWURQRPLD� HVW� 6FLHQFLD� SHU� TXDP� QRQ� VROXP� SUFFVHQWLXP�� YHUXP� HWLDP�
SUH�WHULWRUXP�DF�IXWXURUXP�KDEHWXU�FRJQLWLR������$VWURQRP\�LV�D�6FLHQFH�E\�ZKLFK�
QRW�RQO\�SUHVHQW�WKLQJV�EXW�ZKDW�LV�SDVW�DQG�WR�FRPH�PD\�EH�NQRZQ��+HUH�
\RX� VHH� E\� WKHVH�ZRUGV� KH� FRPSUHKHQGV�$VWURORJ\�XQGHU� WKH� QDPH� DQG�
ZRUG�$VWURQRP\��$QG�WKHQ�DV�,�KDYH�VDLG�LQ�WKH�IROORZLQJ�ZRUGV��VKRZV�LW�LV�
D�SDUW�RI�WKH�VDPH�$UW��GHILQLWXU�HWLDP�DOLR�PRGR��YL]��,Q�GXDV�SDUWHV�VLYH�VSHFLHV�
LSVLXV� EUHYLWHU�� FRQWHPSODWLYDP� VFLOLFHW� 	� DFWLYDP� TXH� %XQW� $VWURORJLD� 	�
$VWURQRPLD�� ,W� LV�GHILQHG�DOVR�DQRWKHU�ZD\��YL]��GLYLGHG� LQWR� WZR�SDUWV�RU�
NLQGV��WR�ZLW��FRQWHPSODWLYH�DQG�DFWLYH��ZKLFK�DUH�$VWURORJ\�DQG�$VWURQRP\��

�
7KXV�\RX�VHH�KHUH�ZKDW�GLIIHUHQFH�WKH�$QFLHQWV�KDYH�PDGH�EHWZL[W�

WKH�RQH�SDUW�DQG�WKH�RWKHU��DQG�KH�LQ�WKDW�VDPH�FKDSWHU�IXUWKHU�VKRZV�KRZ�
WKH\�GLIIHU��ZKHUH�KH�VD\V��,Q�TXR�GLHUXQW�LVW�FH�GXFH�SDUWHV�GLFDP�WLEL��LQ�ZKDW�
WKHVH�WZR�SDUWV�GLIIHU�,�VKDOO�VKRZ�\RX��DQG�VR�IRUZDUG��ZKHUHIRUH�WKHQ�WKLV�
EHLQJ�DSSDUHQWO\�PDQLIHVW��,�VKDOO�QRW�KHUH�VSHQG�PRUH�WLPH�RU�WURXEOH�\RX��
UHIHUULQJ�\RX�IRU�IXUWKHU�VDWLVIDFWLRQ�WR�KLV�WZHOIWK�FKDSWHU��ZKHUH�KH�VKRZV�
FOHDUO\�ERWK�WKH�SDUWV�DQG�VSHFLHV�RI�$VWURQRP\��DQG�,�EHOLHYH�DQ�DUWLILFHU�LV�
EHVW� DEOH� WR�GHOLYHU� D�GHILQLWLRQ�RI�KLV�RZQ�$UW��DQG�UDWKHU� WR�EH�EHOLHYHG�
WKHQ�RQH�DOWRJHWKHU�LJQRUDQW�WKHUHLQ��ZKLFK�WKDW�PDQ�PXVW�QHHGV�EH��WKDW�
ZLOO�EH�VR�SHUHPSWRULO\�EDVH�DQG�LPSXGHQW��RU�UDWKHU�LPSUXGHQW��DV�WR�GHQ\�
ZKDW�LV�WKXV�FRQIHVVHG�E\�DOO�$QFLHQW�DQG�$XWKHQWLF�ZULWHUV�RI�WKLV�KHDYHQO\�
DQG�PRVW�GHOHFWDEOH�DQG�DGPLUHG�6FLHQFH��QHLWKHU�XSRQ�GXH�FRQVLGHUDWLRQ�
ZLOO�DQ\�PDQ�ILQG�WKH�NQRZOHGJH�RI�WKH�PRWLRQV��ZKLFK�LV�RQH�SDUW�RI�WKH�
6FLHQFH�� WR�EH�RI�PXFK�XVH�RU�YDOLGLW\�ZLWKRXW� WKH� WUXH�XQGHUVWDQGLQJ�RI�
WKHLU�HIIHFWV��	F�����

�
$QG�KHUH�DOVR�,�PD\�DGG�RQH�ZRUG�WR�WKDW�IRXUWK�6HFWLRQ�RI�P\�ILUVW�

FKDSWHU�� ,� KDYH� UHIHUUHG� \RX� WR�� WKDW� KH� DOVR� LQ� KLV� QH[W� FKDSWHU�� YL]�� WKH�
WKLUWHHQWK�� ZLWQHVVHV� WKDW�$EUDKDP� WDXJKW� WKH�(J\SWLDQV�KLV� $UW�� DQG� WKDW�
$WODV�ZKR�ZDV�DIWHUZDUGV�VR�H[FHOOHQW�WKHUHLQ�WKDW�LW�ZDV�WKRXJKW�RI�KLP��KH�
ZDV� D� *RG�� DQG� WKHUHIRUH� ZDV� VXSSRVHG� �WKURXJK� KLV� H[FHOOHQF\� LQ� KLV�
NQRZOHGJH�WKHUHLQ��WR�VXSSRUW�WKH�+HDYHQV�RQ�KLV�VKRXOGHUV��

�
�

�

�����������������������������������������������������������������������������������������������������������������������������������������������������������
SURSHUWLHV��+H�EHFDPH�WKH�PRVW�IDPRXV�DVWURORJHU�RI�KLV�WLPH��,Q������KH�ZDV�
HQJDJHG�LQ�D�SXEOLF�GHEDWH�LQ�%RORJQD�ZLWK�IULDU�*LRYDQQL�6FKLR�GD�9LFHQ]D��" �
�������D�YLJRURXV�RSSRQHQW�RI�DVWURORJ\��*XLGR�%RQDWWL�OHIW�XV�DQ�DVWURORJLFDO�
FRPSLODWLR Q��HQWLWOHG�'HFHP�FRQWLQHQV�WUDFWDWXV�DVWURQRPLDH��ZKLFK�VXUYLYHV�LQ�D�
ODUJH�QXPEHU�RI�FRGLFHV�DQG�ZKLFK�ZDV�SULQWHG�WKUHH�WLPHV� �
����6HH�DOVR�KLV����FKDS��:KHUH�XQGHU�WKH�ZRUG�$VWURQRP\��DV�\RX�PD\�VHH�LQ�WKH�&RQWHQWV�RI�
WKH�FKDSWHU��KH�SURYHV�$VWURORJ\�WR� EH�RQH�RI�WKH�/LEHUDO�6FLHQFHV� �
����$VWURQRP\�RI�QR�JUHDW�XVH�RU�YDOLGLW\�ZLWKRXW�$VWURORJ\� �
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&+$3�,,,���&RQWDLQLQJ�WKH�([FHOOHQF\�DQG�1RELOLW\�RI�WKH�6FLHQFH�RI�
$VWURORJ\��DV�DOVR�LWV�$QWLTXLW\��DQG�WKH�DGPLUDEOH�SRZHU�DQG�YLUWXH�RI�

WKH�+HDYHQV��
�
���/RRN�DOVR�LQWR�WKH�3UHIDFH�RI�*HUVRQ�KLV�7ULORJLXP�$VWURORJLFH�7KHRORJL]DWFH�
�ZKR�UHGXFHV�LQ�WKDW�SLHFH�$VWURORJ\�WR�'LYLQLW\��DQG�\RX�VKDOO�ILQG�WKDW�KH�
DFNQRZOHGJHV�LW�DQ�DGPLUDEOH�DQG�1REOH�6FLHQFH��UHYHDOHG�WR�$GDP�WKH�ILUVW�
3DWULDUFK�E\�*RG��DQG�VR�WR�KLV�SRVWHULW\��(UJR��PRVW�ODZIXO��DQG�WR�EH�GHVLUHG�
DERYH�DOO�6FLHQFHV�LQ�WKH�:RUOG��QRW�EHLQJ�HLWKHU�'LDEROLFDO��,OOHJDO��RSSRVLWH�WR�
WUXVW� RU� FRQILGHQFH� RI� *RG�� EXW� LQGHHG� UDWKHU� D� JUHDW�PHDQV� WR� DFTXDLQW� XV�
ZLWK�KLV�+HDYHQO\�DQG�LQFRPSUHKHQVLEOH�GLYLQH�VHOI��ZKHQ�E\�WKH�PRWLRQV�
DQG� FRQVWDQW� LQIOXHQFHV� RI� WKH�&HOHVWLDO� ERGLHV��ZH�NQRZ� WKH� FRUUXSWLRQ��
JHQHUDWLRQ�DQG�SURFUHDWLRQ�RI�DOO� WKLQJV� LQ� WKLV�(OHPHQWDU\�ZRUOG��DQG�VR�
FRQWHPSODWH�DQG�WDON�RU�FRQYHUVH�GDLO\�DQG�KRXUO\�ZLWK�KLP�ZKR�LV�QRW�WR�
EH� EHKHOG� E\� IUDLO� PRUWDO� H\HV�� RU� IOHVK�� QRU� WR� VWDQG� LQ� WKH� LPPHGLDWH�
SUHVHQFH� RI� WKDW� GUHDGIXO� RPQLSRWHQW� *RG�� ZKRVH� YRLFH� DORQH� LV� D�
FRQVXPLQJ�ILUH��	F��*HUVRQV�ZRUGV��,�VD\��DUH�3URSWHUHD�QRQ�HVW�KRF�QHJDQGXP�
GH�$VWURORJLD��TXDP�HVVH�6FLHQWLDP�1RELOHP��	�DGPLUDELOHP��SULPR�3DWULDUFKH����
$GDP��	�VHTXDFLEXV�UHYHODWDP��7KHRORJLD�QRQ�DEQHJDW��:KHUHIRUH�LW� LV�QRW�WR�
EH�GHQLHG�RI�$VWURORJ\��EXW� WR�EH�D�1REOH�DQG�DGPLUDEOH�6FLHQFH��UHYHDOHG�
ILUVW� WR�$GDP�DQG�KLV�SRVWHULW\��'LYLQLW\�UHIXVHV�RU�GHQLHV�QRW�� IRU� WKHUH�LV�
QRWKLQJ�PRUH�FHUWDLQ�WKHQ�WKDW�*RG�KDV�LQ�KLV�VHFUHW�ZLVGRP�VR�GLVSRVHG�RI�
WKH�FRQVWLWXWLRQ�RI�WKH�&HOHVWLDO�ERGLHV��WKDW�KLV�:LOO�E\�WKHLU�RSHUDWLRQV�DQG�
VHYHUDO�LQIOXHQFHV�LV�DFWHG�DQG�SHUIRUPHG�WKHUHE\��VR�WKDW�WR�WKH�HQG�RI�WKH�
ZRUOG� LW� LV� IRUH�RUGDLQHG� DQG� GHFUHHG� E\� KLP� WR� EH� VR� SHUIRUPHG� DQG�
DFFRPSOLVKHG�E\� WKHP��DFFRUGLQJ� WR�WKH�RSLQLRQ�DQG�H[FHOOHQW�MXGJHPHQW�
RI�3�GH�ULDFR�����ZKR�LQ�KLV�&RQFRUGDQFH�RI�$VWURORJ\�ZLWK�'LYLQLW\��SURYHV�
WKH�)ORRG��6HFWV��6FKLVPV�DQG�RWKHU�PRVW�QRWDEOH�DFFLGHQWV�WR�EH�VLJQLILHG�LQ�
���+HDYHQ� ORQJ� EHIRUH�� DQG� WKLV� LV� FRQILUPHG� DOVR� E\�*HUVRQ�� ZKR� LQ� KLV�
VHFRQG�3URSRVLWLRQ��DFNQRZOHGJHG�+HDYHQ�WR�EH��DV�LQGHHG�LW�LV��WKH�,QVWUXPHQW�
RI�*RG��ZKHUHE\�KH� JRYHUQV� WKLV� FRUUXSWLEOH� DQG� LQIHULRU�(OHPHQWDU\�ZRUOG��$QG�
IXUWKHU� VD\V� KH�� (UUDYHUXQW� KLF� DOLTXL�� GLFHQWHV� FRHOXP� QLKLO� DJHUH�� VHG�

�������������������������������������������������������������
����$VWURORJ\�ILUVW�UHYHDOHG�WR�WKH�ILUVW�PDQ�$GDP�E\�*RG�KLPVHOI��QRW�'LDEROLFDO�RU�
LOOHJDO��EXW�PRVW�ODZIXO�DQG�PRVW�WR�EH�GHVLUHG�RI�DOO�QDWXUDO�6FLHQFHV��$�JUHDW�P HDQV�
WR�GUDZ�XV�WR�*RG�DQG�DFTXDLQW�XV�ZLWK�KLV�'LYLQH�LQFRPSUHKHQVLEOH�VHOI� �
���
2Q�DFFRXQW�RI�WKLV�DVWURORJ\�LV�QRW�WR�EH�GHQLHG��WKDW�LW�LV�D�QREOH�DQG�DGPLUDEOH�VFLHQFH��WR�
WKH�ILUVW�SDWULDUFK� �
����3UREDEO\�3LHUUH�G·$LOO\��3HWUXV�GH�$OODFR������ �������,Q�KLV�LQ�KLV�&RQFRUGDQFH�RI�
$VWURQRP\�ZLWK�+LVWRU\�KH�DWWHPSWV�WR�VKRZ�WKDW�WKH�GDWHV�RI�WKH�PDLQ�HYHQWV�RI�
KLVWRU\�FDQ�EH�GHWHUPLQHG�E\�DVWURQRPLFDO�FDOFXODWLRQV���+H�DOVR�ZURWH�
9LJLQWLORTXLXP�RU�&RQFRUGDQWLD�DVWURQRPLH�FXP�WKHRORJLD��&RQFRUGDQFH�RI�
DVWURORJ\�ZLWK�WKHRORJ\��LQ��������,Q�WKLV�KH�OLVWHG�WKHVH�FRPSRQHQWV�RI�
VXSHUVWLWLRXV�RU�IDOVH�DVWURORJ\� ������7KH�EHOLHI�WKDW�DOO�IXWXUH�HYHQWV�SUHFHGH�E\�IDWDO�
QHFHVVLW\�IURP�WKH�VWDUV�����7KH�PLQJOLQJ�RI�VXSHUVWLWLRXV�PDJLF�DUWV�ZLWK�DVWURORJ\��
���7KH�SODFLQJ� RI�IUHH�ZLOO�DQG�PDWWHUV�VROHO\�XQGHU�GLYLQH�RU�VXSHUQDWXUDO�FRQWURO�
ZLWKLQ�DVWURORJ\
V�SRZHU� �
����1RDK·V�IORRG��6HFWV��6FKLVPV��DQG�RWKHU�DFFLGHQWV�IRUHNQRZQ�DQG�VLJQLILHG�E\�WKH�
+HDYHQV��7KH�+HDYHQV�LV�*RG·V�LQIOXHQFH�E\�ZKLFK�KH�JRYHUQV�DQG�UXOHV�WKLV�
(OHPHQWDU\�:RUOG��7KH�+HDYHQV�KDYH�PDQ\�DQG�GLYHUVH�YLUWXHV�DQG�REH\�WKH�
&RPPDQGPHQW�RI�*RG�� �
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WDQWXPPRGR� VLJQXP� HVVH�� DOOHJDQWHV� LOOXG��	� HUXQW� LQ� VLJQD�	� WHPSRUD�����7KH\�
HUU�ZKR�WKLQN�WKH�+HDYHQV�GR�QRWKLQJ��EXW�DUH�RQO\�IRU�VLJQV��DOOHJLQJ�WKDW��
DQG� WKH\� VKDOO� EH� IRU� VLJQV� DQG� VHDVRQV�� 	F�� )RU� KH� IXUWKHU� LQ� WKH� WKLUG�
3URSRVLWLRQ��VD\V�DQG�DSSURYHV�LW�WR�EH�D�SUREDEOH�DQG�VXEWOH�RSLQLRQ��WKDW�
*RG� IRUHNQRZLQJ� WKH� FKDQFHV� RI� PHQ�� KDG� GHVFULEHG� FHUWDLQ� DJUHHDEOH� WRNHQV� LQ�
+HDYHQ��FRQFXUULQJ�ZLWK�WKH�FRXUVH�RI�WKH�ZRUOG�HYHQ�WR�WKH�GD\�RI�MXGJHPHQW��%\�
WKLV�,�VD\�LV�P\�ZRUGV��DQG�WKH�RSLQLRQ�RI�3�GH�$ULDFR�FRQILUPHG��DQG�LQ�WKH�
IRXUWK� 3URSRVLWLRQ�� KH� GHFODUHV� WKDW� +HDYHQ� KDV� UHFHLYHG� PDQ\� DQG� GLYHUVH�
YLUWXHV�RI�*RG��DFFRUGLQJ�WR�WKH�YDULHW\�RI�WKH�SDUWV�RI�WKH�6WDUV��RI�WKH�3ODQHWV�DQG�
RI�WKH�PRWLRQV�RI�WKHP��WKRXJK�QRW�FRPSUHKHQGHG�E\�DOO�PHQ��DQG�VR�IRUZDUG�KH�
WHVWLILHV��WKDW�WKH\�REH\�WKH�FRPPDQGPHQW�RI�*RG��%XW�WKLV�E\�WKH�ZD\��OHW�XV�
QRZ�SURFHHG��
�

�
�

&+$3�,9��7KDW�WKH�+HDYHQV�DQG�6WDUV�KDYH�LQIOXHQFH�RQ�LQIHULRU�DQG�
(OHPHQWDU\�WKLQJV��3URYHG�E\�6FULSWXUH�RU�WKH�ZRUG�RI�*RG��$QG�
DFNQRZOHGJHG�E\�3KLORVRSKHUV��DQG�WKH�OHDUQHG�LQ�IRUPHU�DJHV��

�
/HW�XV�QRZ�WKHQ���KDYLQJ�FOHDUHG�WKLV�2EMHFWLRQ��YL]��7KDW�$VWURQRP\�LV�DQ�
$UW�RU�RQH�RI�WKH�/LEHUDO�6FLHQFHV��EXW�QRW�$VWURORJ\��DQG�SURYHG�WKDW�WKH\�DUH�
RQH�DQG�WKH�VDPH�6FLHQFH��WKRXJK�GLVWLQFW�SDUWV��DQG�WKDW�WKH\�ZHUH�
GLVWLQJXLVKHG�EXW�RI�ODWH�WLPHV�E\�LJQRUDQW�FDYLOOHUV�DJDLQVW�LW���SURYH�WKDW�
WKH�+HDYHQV�KDYH�LQIOXHQFH�WRJHWKHU�ZLWK�WKH�6WDUV��RQ�(OHPHQWDU\�DQG�
VXEOXQDU\�WKLQJV��EHLQJ�DOVR�E\�PDQ\�XQNQRZQ�LQ�WKH�ZRUNV�RI�*RG���QRW�
WR�XVH�D�KDUVKHU�WHUP��GHQLHG�WR�KDYH�DQ\��

�
���7KDW�WKH�+HDYHQV�KDYH�D�JUHDW�DQG�VWURQJ�LQIOXHQFH�RQ�VXEOXQDU\�

(OHPHQWDU\� WKLQJV�� DV� WRXFKLQJ� VWHULOLW\� DQG� IHUWLOLW\��ZKLFK�ZH�VKDOO�KHUH�
EHJLQ�ILUVW�ZLWK��WKHUH�LV�QRQH�EXW�ZKR�DUH�PRVW�LPSLRXV��ZLOO�GDUH�WR�GHQ\��
VLQFH� WKH�:RUG�RI�*RG�KLPVHOI� VKRZV�XV� WKH� WUXWK� WKHUHRI�� IRU�ILUVW�LI�\RX�
ORRN� LQWR� WKH� ��� RI� /HYLWLFXV�� YHUVH� ��� \RX� VKDOO� ILQG� WKHUH�� WKH� /RUG�
WKUHDWHQLQJ�KLV�FKLOGUHQ�ZLWK�VWHULOLW\�IRU�GLVREHGLHQFH��VD\V��,�ZLOO�PDNH�\RXU�
+HDYHQ�DV�,URQ��DQG�\RXU�(DUWK�DV�%UDVV��YL]��7KH����+HDYHQV�VKDOO�QRW�GXO\�E\�
WKHLU�LQIOXHQFH�GLVWLO�WKRVH�FRPIRUWDEOH�VKRZHUV�RI�IHUWLOLW\��WKH\�VKDOO�EH�KDG�
DV�,URQ��DQG�\RXU�HDUWK�DV�EUDVV��WKDW�LW�VKDOO�QRW�UHFHLYH�DQ\�LPSUHVVLRQ�WKHUH�
IURP��	F��$QG�VR� OLNHZLVH�RQ� WKH�FRQWUDU\��ZKHQ�RI�KLV� LQILQLWH�*RRGQHVV�
DQG� 0HUF\� KH� SURPLVHV� SOHQW\�� KH� VD\V�� ,� ZLOO� KHDU� WKH� +HDYHQV�� DQG� WKH�
+HDYHQV�VKDOO�KHDU�WKH�HDUWK��DQG�WKH�HDUWK�VKDOO�KHDU�WKH�FRUQ��DQG�WKH�ZLQH��DQG�WKH�
RLO��DQG�WKH\�VKDOO�KHDU����-H]UHHO��+RV����������6R�WKDW�KHUHE\�\RX�VHH�FOHDUO\�D�
GHSHQGHQF\�RI� WKH�HDUWK�RQ� WKH�+HDYHQV��DQG�WKHLU� LQIOXHQFH�� -H]UHHO�WKH�
SHRSOH�RI� WKH�/RUG��ZKHQ�WKHLU�ZD\V�VKDOO�SOHDVH�KLP��VKDOO�EH�KHDUG�E\�WKH�
FRUQ��ZLQH��DQG�RLO��YL]��DOO� VXIILFLHQW�QHFHVVDULHV��WKH\�EHLQJ�FRPSUHKHQGHG�
XQGHU�WKHVH�ZRUGV��DQG�WKHVH�KDYLQJ�WKHLU�GHSHQGHQF\�DV�LW�ZHUH�IURP�WKH�
HDUWK��DV�JURZLQJ�RXW�RI�LW��VKDOO�EH�KHDUG�RU�DVVLVWHG�E\�LW��RU�IXUWKHUHG�WR�LWV�
�������������������������������������������������������������
����5DPHVH\�ZLOO�ODWHU�VXJJHVW�WKDW�WKH�KHDYHQV�GR�KDYH�D�SK\VLFDO�SRZHU�RI�WKHLU�
RZQ��WKH�
VLJQV�DQG�VHDVRQV
�UHIHUHQFH�LV�WR�*HQHVLV��,���� �
����7KH�+HDYHQV�RU�LQIOXHQF H�RI�WKH�ILUVW�FDXVH�RI�)HUWLOLW\�DQG�6WHULOLW\� �
����2I�6WHULOLW\� �
����2I�)HUWLOLW\� �



�
���

XWPRVW�DELOLW\��EXW�DOO� WKLV�ZLOO�QRW�GR��ZLWKRXW� WKH�+HDYHQV�KHDU�RU�DVVLVW�WKH�
HDUWK�ZLWK�LWV�VZHHW�LQIOXHQFH��QRU�WKHQ��H[FHSW�*RG�WKH�GLVSRVHU�DQG�RUGHUHU�
RI�DOO�WKLQJV��KHDU�DQG�JLYH�KLV�EOHVVLQJ�WR�WKH�+HDYHQV��VR�WKDW����KHUHE\�ZH�VHH�
*RG�PRVW�FOHDU�LQ�WKH�RUGHU�DQG�GLVSRVDO�RI�QDWXUH��ZKR�LV�WKH�ILUVW�PRYLQJ�
DQG�HIILFLHQW�FDXVH��WR�ZKRP�DOO�FDXVHV�DUH�EXW�VXERUGLQDWH��\HW�\RX�VHH�WKDW�
QH[W� XQWR� KLPVHOI� WKH�6WDUV� DUH� VHFRQGDU\� FDXVHV�� DQG� IURP�KLP� LPPHGLDWH�
FDXVHV� RI� DOO� RXU� HDUWKO\� HQMR\PHQWV� RU� DIIOLFWLRQV�� IRU� ZKDW� FDXVHV� WKDW�
DPRQJVW�FRUQ�� WKH�JURXQG�EHLQJ�GLOLJHQWO\� WLOOHG�DQG�SDLQIXOO\�PDQQXUHG�
E\� WKH�+XVEDQG�PDQ�� DQG� WKH�&RUQ� VRZHG�KHUHLQ�EHLQJ� FOHDQ�DQG�SXUH��
IURP�RWKHU�PL[HGXUH�RI�VHHGV��ZKDW�FDXVHV��,�VD\��WKDW�\HW�QRWZLWKVWDQGLQJ��
WKHUH�ZLOO�VHYHUDO�IORZHUV�ERWK�EOXH��UHG��DQG�SXUSOH��JURZ�DPRQJVW�LW��DOVR�
RXW� RI� WKH� VDPH� VHHG�� 'DUQHO����� VROGHUV�� DQG� VPXWW\� JHDU"� LI� WKLV� EH� QRW�
RFFDVLRQHG�WKURXJK�DQG�E\�WKH�LQIOXHQFH�RI�WKH�+HDYHQV��LW�LV�RFFDVLRQHG�E\�
QRWKLQJ� LQ� WKH�ZKROH� IDEULF�RI� WKH�ZRUOG��%XW�\HW�IRU�IXUWKHU�FRQILUPDWLRQ�
KHUHRI��WKH����RI�'HXW�Y�O���\RX�VHH��GRHV�PDQLIHVWO\�PDNH�LW�DSSDUHQW��ZKHUH�
WKH�ZKROH�LQIOXHQFH�RI�WKH�+HDYHQV��DQG�WKH�LQFUHDVH�RI�DOO�9HJHWDWLYHV�DUH�
DWWULEXWHG�WR�WKH�6XQ�DQG�0RRQ��YL]��)RU�WKH�SUHFLRXV�IUXLWV�EURXJKW�IRUWK�E\�WKH�
6XQ��DQG�IRU�WKH�SUHFLRXV�WKLQJV�SXW�RU�WKUXVW�IRUWK�E\�WKH�0RRQ��

�
���$JDLQ� ZH� VHH� FOHDUO\� LQ� PDQ\� SODFHV� RI� 6FULSWXUH�� WKH� VWDUV� DUH�

FDOOHG� WKH� +RVWV� RI� +HDYHQ��ZKLFK� FHUWDLQO\� ZRXOG� QHYHU� KDYH� EHHQ� WKXV�
QDPHG��ZHUH�WKH\�RI�QR�IRUFH�DQG�HIILFDF\��WKH�ZRUG�KRVWV�LQWLPDWLQJ�WKHLU�
SRZHU� DQG� VWUHQJWK�� VHH� ��.LQJ�FKDS����YHU������� DQG� FKDS��O�YHU��������� DQG�
FKDS����YHU����������	F��6R�OLNHZLVH�*RG�KLPVHOI�H[SUHVVLQJ�KLV�RPQLSRWHQW�DQG�
LUUHVLVWLEOH� SRZHU� DQG� IRUFH�� KH� LV� FDOOHG� WKH� /RUG� RI� +RVWV�� ,VD�� ���Y��������

�������������������������������������������������������������
����*RG�LV�VHHQ�LQ�WKH�RUGHU�RI�QDWXUH�DQG�LQ�KLV�ZRUNV� �
����$�ZHHG\�DQQXDO�JUDVV�WKDW�RIWHQ�RFFXUV�LQ�JUDLQ�ILHOGV�DQG�RWKHU�FXOWLYDWHG�ODQG��
WKH�VHHGV�RI�ZKLFK�DUH�VRPHWLPHV�FRQ VLGHUHG�SRLVRQRXV��$�W\SH�RI�U\H�JUDVV� �
����)XUWKHU�WKDW�WKH�6WDUV�KDYH�LQIOXHQFH� ��
���´$QG�WKH\�OHIW�DOO�WKH�FRPPDQGPHQWV�RI�WKH�/25'�WKHLU�*RG��DQG�PDGH�WKHP�
PROWHQ�LPDJHV��HYHQ�WZR�FDOYHV��DQG�PDGH�D�JURYH��DQG�ZRUVKLSSHG�DOO�WKH�KRVW�RI�
KHDYHQ��DQG�VHUYHG� %D
DO�´�
����´���)RU�KH�EXLOW�XS�DJDLQ�WKH�KLJK�SODFHV�ZKLFK�+H]HNL
DK�KLV�IDWKHU�KDG�
GHVWUR\HG��DQG�KH�UHDUHG�XS�DOWDUV�IRU�%D
DO��DQG�PDGH�D�JURYH��DV�GLG�$KDE�NLQJ�RI�
,VUDHO��DQG�ZRUVKLSSHG�DOO�WKH�KRVW�RI�KHDYHQ��DQG�VHUYHG�WKHP�����$QG�KH�EXLOW�
DOWDUV�LQ �WKH�KRXVH�RI�WKH�/25'��RI�ZKLFK�WKH�/25'�VDLG��,Q�-HUXVDOHP�ZLOO�,�SXW�
P\�QDPH�����$QG�KH�EXLOW�DOWDUV�IRU�DOO�WKH�KRVW�RI�KHDYHQ�LQ�WKH�WZR�FRXUWV�RI�WKH�
KRXVH�RI�WKH�/25'��´ �
�����´���$QG�WKH�NLQJ�FRPPDQGHG�+LONL
DK�WKH�KLJK�SULHVW��DQG�WKH�SULHVWV�RI�WKH�
VHFRQG�RUGHU��DQG�WKH�NHHSHUV�RI�WKH�GRRU��WR�EULQJ�IRUWK�RXW�RI�WKH�WHPSOH�RI�WKH�
/25'�DOO�WKH�YHVVHOV�WKDW�ZHUH�PDGH�IRU�%D
DO��DQG�IRU�WKH�JURYH��DQG�IRU�DOO�WKH�
KRVW�RI�KHDYHQ��DQG�KH�EXUQHG�WKHP�ZLWKRXW�-HUXVDOHP�LQ�WKH�ILHOGV�RI�.LGURQ��DQG�
FDUULHG�WKH�DVKHV�RI�WKHP�XQWR�%HWK �HO�����$QG�KH�SXW�GRZQ�WKH�LGRODWURXV�SULHVWV��
ZKRP�WKH�NLQJV�RI�-XGDK�KDG�RUGDLQHG�WR�EXUQ�LQFHQVH�LQ�WKH�KLJK�SODFHV�LQ�WKH�
FLWLHV�RI�-XGDK��DQG�LQ�WKH�SODFHV�URXQG�DERXW�-HUXVDOHP��WKHP�DOVR�WKDW�EXUQHG�
LQFHQVH�XQWR�%D
DO��WR� WKH�VXQ��DQG�WR�WKH�PRRQ��DQG�WR�WKH�SODQHWV��DQG�WR�DOO�WKH�
KRVW�RI�KHDYHQ�µ �
����´7KHQ�WKH�PRRQ�VKDOO�EH�FRQIRXQGHG��DQG�WKH�VXQ�DVKDPHG��ZKHQ�WKH�/25'�RI�
KRVWV�VKDOO�UHLJQ�LQ�PRXQW�=LRQ��DQG�LQ�-HUXVDOHP��DQG�EHIRUH�KLV�DQFLHQWV�
JORULRXVO\�µ �
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���

,V���������� DQG� FKDS����Y���������������� ������� ������� DQG� PDQ\� VHYHUDO� RWKHU�
SODFHV�ZKLFK�DUH�ZRUWK�WKH�ZKLOH�WR�SHUXVH��

�
%XW�IXUWKHU�WR�SXW�WKLV�PDWWHU�TXLWH�RXW�RI�GRXEW��YL]��7KDW�WKH�VWDUV�

KDYH� WKHLU� LQIOXHQFH�RQ�(OHPHQWDU\�ERGLHV�� VHH�'HXW����������ZKHUH�\RX�VHH�
FOHDUO\�WKH\�DUH�IRU�WKH�XVH�RI�PDQ�GLYLGHG�RU�LPSDUWHG�XQWR�DOO�1DWLRQV�XQGHU�
WKH�6XQ��E\�ZKLFK�LI�DQ\�PDQ�VKDOO�FRQFOXGH�DQG�DIILUP�LV�PHDQW�WKHLU�OLJKW��
RU�WKDW�GLVWLQFWLRQ�ZKLFK�WKH\�FDXVH�EHWZHHQ�GD\�DQG�QLJKW��DQG�RI�VHDVRQV��
,�PXVW�QHHGV�WHOO�KLP�KLV�FRQFOXVLRQV�LV�YHU\�ZHDN��VLQFH�ZH�KDYH�VR�VPDOO�
XVH�RI�WKHLU�OLJKW�HLWKHU�LQ�WKH�GD\�RU�QLJKW��WKDW�LW�PD\�YHU\�ZHOO�EH�FRXQWHG�
QRQH�DW�DOO��DQG�DV�WRXFKLQJ�WKDW�GLVWLQFWLRQ�RI�GD\V�DQG�VHDVRQV��WKH�6XQ�DQG�
0RRQ�ZRXOG�EH�VXIILFLHQW�IRU�WKDW�PDWWHU�ZLWKRXW�WKRVH�LQQXPHUDEOH�+RVWV�
RI�+HDYHQ�WKH�VWDUV��WKHUHIRUH�WKH�XVH�RI�WKH�VWDUV�PXVW�LQ�WKLV�SODFH�KDYH�D�
IXUWKHU�FRQVWUXFWLRQ��

�
���0RUHRYHU� WKDW� WKHLU� LQIOXHQFHV� KDYH� SRZHU� DQG� H[WHQG� WR� WKH�

WHPSHUDWXUH� RI� PHQ�� DSSHDUV�0DWWK�����������ZKHUH� WKH� OXQDWLF� LV� RIIHUHG�
XQWR� &KULVW� WR� EH� KHDOHG�� ZKRVH� GLVWHPSHU�� DV� H[SHULHQFH� DQG� FRPPRQ�
H[DPSOH�VKRZV��IROORZV�WKH�FRXUVH�RI�WKH�0RRQ��DQG�WR�WKH�VXFFHVV�RI�PHQV�
DIIDLUV��GRHV�\HW�IXUWKHU�DSSHDU�E\�-XGJ����������ZKHUH�LW�LV�UHFRUGHG�WKDW�WKH�
VWDUV�LQ�WKHLU�FRXUVHV�IRXJKW�DJDLQVW�6LVHUD��RI�WKH�ZKLFK�PRUH�DQRQ��DV�DOVR�WKDW�
SDVVDJH� LQ� WKH����RI�-RE�����DQG�WKH����3VDOP����DV�WRXFKLQJ�WKH�3OHLDGHV�DQG�
2ULRQ��DQG�WKDW�WKH�+HDYHQV�GHFODUH�WKH�JORU\�RI�*RG��WKHLU�YRLFH�RU�ODQJXDJH�RI�WKH�
VWDUV�EHLQJ�JRQH�WKURXJK�WKH�:KROH�HDUWK��	F��
�������������������������������������������������������������
����´7KH�/25'�RI�KRVWV�KDWK�SXUSRVHG�LW��WR�VWDLQ�WKH�SULGH�RI�DOO�JORU\��DQG�WR�EULQJ�
LQWR�FRQWHPSW�DOO�WKH�KRQRXUDEOH�RI�WKH�HDUWK�µ �
����´)RU�LW�LV�D�GD\�RI�WURXEOH��DQG�RI�WUHDGLQJ�GRZQ��DQG�RI�SHUSOH[LW\�E\�WKH�/RUG�
*2'�RI�KRVWV�LQ�WKH�YDOOH\�RI�YLVLRQ��EUHDNLQJ�GRZQ�WK H�ZDOOV��DQG�RI�FU\LQJ�WR�WKH�
PRXQWDLQV�µ �
����´$QG�LQ�WKDW�GD\�GLG�WKH�/RUG�*2'�RI�KRVWV�FDOO�WR�ZHHSLQJ��DQG�WR�PRXUQLQJ��
DQG�WR�EDOGQHVV��DQG�WR�JLUGLQJ�ZLWK�VDFNFORWK�µ �
����´����$QG�LW�ZDV�UHYHDOHG�LQ�PLQH�HDUV�E\�WKH�/25'�RI�KRVWV��6XUHO\�WKLV�LQLTXLW\�
VKDOO�QRW�EH�SXUJHG�IURP�\RX�WLOO�\H�GLH��VDLWK�WKH�/RUG�*2'�RI�KRVWV������7KXV�VDLWK�
WKH�/RUG�*2'�RI�KRVWV��*R��JHW�WKHH�XQWR�WKLV�WUHDVXUHU��HYHQ�XQWR�6KHEQD��ZKLFK�
LV�RYHU�WKH�KRXVH��DQG�VD\�µ �
����´$QG�WKH\�VKDOO�KDQJ�XSRQ�KLP�DOO�WKH�JORU\�RI�KLV�IDWKHU
V�K RXVH��WKH�RIIVSULQJ�
DQG�WKH�LVVXH��DOO�YHVVHOV�RI�VPDOO�TXDQWLW\��IURP�WKH�YHVVHOV�RI�FXSV��HYHQ�WR�DOO�WKH�
YHVVHOV�RI�IODJRQV�µ �
����´DQG�OHVW�WKRX�OLIW�XS�WKLQH�H\HV�XQWR�KHDYHQ��DQG�ZKHQ�WKRX�VHHVW�WKH�VXQ��DQG�
WKH�0RRQ��DQG�WKH�VWDUV��HYHQ�DOO�WKH�KRVW�RI �KHDYHQ��VKRXOGHVW�EH�GULYHQ�WR�
ZRUVKLS�WKHP��DQG�VHUYH�WKHP��ZKLFK�WKH�/25'�WK\�*RG�KDWK�GLYLGHG�XQWR�DOO�
QDWLRQV�XQGHU�WKH�ZKROH�KHDYHQ�µ �
����7KH�LQIOXHQFH�RI�WKH�VWDUV�H[WHQGV�WR�WKH�WHPSHUDWXUH�RI�PHQ�DV�ZHUH�LQ�/XQDWLF��7R�WKH�
VXFFHVV�RI�PHQ·V�DIIDLUV�D OVR�WKRXJK�GHQLHG�E\�VRPH��7KH�LQIOXHQFH�RI�WKH�VWDUV�DFNQRZOHGJHG�
E\�3KLORVRSKHUV� �
����´$QG�ZKHQ�WKH\�ZHUH�FRPH�WR�WKH�PXOWLWXGH��WKHUH�FDPH�WR�KLP�D�FHUWDLQ�PDQ��
NQHHOLQJ�GRZQ�WR�KLP��DQG�VD\LQJ�µ �
����´7KH\�IRXJKW�IURP�KHDYHQ��WKH�VWDUV�LQ�WKHLU�FRXUVHV�IRXJ KW�DJDLQVW�6LV
HUD�µ� �
�������´&DQVW�WKRX�ELQG�WKH�VZHHW�LQIOXHQFHV�RI�3OHL
DGHV��RU�ORVH�WKH�EDQGV�RI�
2ULRQ"µ�
�������´7KH�KHDYHQV�GHFODUH�WKH�JORU\�RI�*RG��DQG�WKH�ILUPDPHQW�VKRZHWK�KLV�
KDQGLZRUNµ �
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7KXV�KDYH�ZH�FOHDUO\�VHHQ�WKH�LQIOXHQFH�RI�WKH�VWDUV�SURYHG�E\�WKH�
:RUG�RI�*RG��KRZ�WKH\�ZHUH�HVWHHPHG�LQ�IRUPHU�DJHV�E\�DOO�3KLORVRSKHUV��
(PSHURUV��.LQJV��DQG�WKH�QREOHU�VSLULWHG�SHRSOH�\RX�PD\�VHH�LI�\RX�ZLOO�KDYH�
UHJDUG�WR�WKH���6HF��FKDS��,��RI�P\�/X[�9HULWDWLV��ZKHUH�\RX�PD\�VHH�QRW�RQO\�
WKH�JUHDW�HVWHHP�WKH�$UW�ZDV�LQ�DPRQJVW�DOO�ZLVH�DQG�OHDUQHG�PHQ�LQ�IRUPHU�
DJHV�� EXW� DOVR� WKH� QDPHV� RI� WKH� FKLHI� 3DWULDUFKV�� )DWKHUV�� 3KLORVRSKHUV��
(PSHURUV��DQG�.LQJV�WKDW�ZHUH�VWXGHQWV�KHUHLQ��ZKLFK�QRWZLWKVWDQGLQJ�WKH�
SUHWHQGHG� DUJXPHQWV� RI� WKH� HQYLRXV� DJDLQVW� LW�� VWDQGV� XQVKDNHQ�� DV�ZLOO�
DSSHDU�WR�DQ\�WKDW�VKDOO�SHUXVH�LW��FRPSDULQJ�LW�ZLWK�WKH�SUHWHQGHG�5HSOLHUV�
GLVFRXUVH��WKHUHIRUH�KHUH�,�VKDOO�UHIHU�\RX�WKHUHXQWR��EHLQJ�GHVLURXV�WR�EH�DV�
VKRUW�DV�SRVVLEO\�,�FDQ��

�
�

�
&+$3�9��6KRZLQJ�WKDW�REVHUYDWLRQ�PD\�EH�PDGH�RI�WKH�6WDUV�PRWLRQV��
LQ�DQVZHU�WR�WKRVH�WKDW�KROG�LW�LPSRVVLEOH�IRU�DQ\�PDQ�LQ�KLV�GD\V�WR�
REVHUYH�WKH�SDUWLFXODU�FRQILJXUDWLRQV�RI�HYHU\�3ODQHW��ZLWK�WKH�IL[HG�

6WDUV��DQG�ZLWK�RQH�DQRWKHU��DV�DOVR�WKDW�WKHUHE\�ZH�PD\�GLVFHUQ�WKHLU�
LQIOXHQFH�LI�ZH�KDYH�DQ\�FDSDFLW\��

�
���,�6KDOO�KHUH�WKHUHIRUH�QRZ�VKRZ��WKDW�REVHUYDWLRQV�ZLOO�FOHDUO\�HYLQFH�XV�
WKDW� WKH�6WDUV�KDYH�DGPLUDEOH� LQIOXHQFH�RQ� WKHVH� LQIHULRU� DQG�HOHPHQWDU\�
WKLQJV�� IRU� WKRXJK� LW� EH� PRVW� FHUWDLQ� WKDW� WKH� +HDYHQV� PDNH� QRW� WKHLU�
5HYROXWLRQ�XQGHU��������\HDUV��\HW�LV�LWV�YDULDWLRQ�VR�VORZ��DV�WKDW�LW�GHSHQGV�
XSRQ� WKH�PRWLRQ�RI� WKH� IL[HG�6WDUV�� VR� WKDW�EHIRUH� WKHUH�FDQ�EH�DQ\�JUHDW�
GLIIHUHQFH� ZRUWK� VSHDNLQJ� RI�� WKH� VDPH� FRQVWHOODWLRQV� PD\� EH� RIWHQ�
REVHUYHG� LQ� SDUWLFXODU�� WKRXJK� QRW� LQ� WKH� ZKROH�� IRU� WKH� IL[HG� 6WDUV�
DFFRUGLQJ�WR�WKH�QHDUHVW�DFFRXQW�RI�RXU�ODWH�:ULWHUV��RU�WKH�6SKHUH�LQ�ZKLFK�
WKH\�DUH��PRYH�QRW�DERYH�RQH�GHJUHH��ZKLFK� LV����PLQXWHV� LQ����\HDUV�� LQ�
ZKLFK� WLPH� WKHUH� LV� QRQH�� EXW� ZKR� DUH� DOWRJHWKHU� LJQRUDQW�� WKDW� FDQQRW�
PDNH� VXIILFLHQW� REVHUYDWLRQ� RI� HYHU\� FRQVWHOODWLRQ� ZRUWK� QRWLQJ� IRU� WKH�
FRQILUPDWLRQ� RI� WKHLU� LQIOXHQFH�� IRU� WKRXJK� WKH\�PRYH� IURP�(DVW� WR�:HVW�
RQFH�LQ����KRXUV��VR�PDNLQJ�WKLV�'LXUQDO�5HYROXWLRQ�����WLPHV�LQ�D�\HDU��\HW�
VLQFH� LQ� UHVSHFW�RI� WKH�PRWLRQ�RI� WKLV� 6SKHUH� IURP�:HVW� WR�(DVW� WKHVH�����
5HYROXWLRQV�FDXVHV�QRW�D�PLQXWHV�GLIIHUHQFH��LW�PXVW�QHHGV�IROORZ�WKDW�WKH�
YHU\� VDPH� IL[HG� VWDUV�GR� ULVH�� FXOPLQDWH�� VHW�� DQG� OLH� LQ� WKH� VDPH�&LUFOH�RI�
SRVLWLRQ�� DQG� DOVR� PD\� EH� LQ� ���FRQILJXUDWLRQ� RI� WKH�6XQ�� DQG� DQ\� RI� WKH�
RWKHU� 3ODQHWV�� DQG� WKDW� VR� H[DFWO\� LQ� RQH� DQG� WKH� VDPH� SODFH� RU� SDUW� RI�
+HDYHQ��WKDW�LW� LV� LPSRVVLEOH�ZLWK�DQ\�LQVWUXPHQW�WR�GLVFHUQ�DQ\�YDULDWLRQ�
HLWKHU� LQ� WKH� ORQJLWXGH�� ODWLWXGH�� GHFOLQDWLRQ�� ULJKW� RU� REOLTXH� DVFHQVLRQ�
WKHUHRI��VR�WKDW�KHUHE\�LW� LV�FOHDU�WKH�QDWXUH�RI�DQ\�VWDU�PD\�EH�IRXQG�RXW��
DQG�EH�H[DFWO\�NQRZQ��

�
���%XW�QRZ�DV� WRXFKLQJ�WKH�3ODQHWV��ILUVW��ZH�DWWULEXWH��DV�LV�FOHDU�WR�

HYHU\�YXOJDU�QRWLRQ�PRVW�SRZHU�DQG�HIILFDF\�WR�WKH�6XQ��QH[W�WR�WKH�0RRQ��
WKHQ�WR�9HQXV��DQG�VR�WR�0HUFXU\��DQG�QH[W�WR�-XSLWHU�DQG�6DWXUQ��DQG�ODVWO\�
WR�0DUV��WKLV��,�PHDQ��LQ�UHODWLRQ�WR�WKHLU�PRWLRQ�ZLWK�WKH�6XQ��IRU�E\�KRZ�
�������������������������������������������������������������
����2EVHUYDWLRQ�UHDFKHV�XV�WKH�VWDUV�LQIOXHQFH� �
����7KDW�WKH�WUXH�Q DWXUH�RI�WKH�6WDUV�PD\�EH�NQRZQ�DQG�KRZ� �
����7KH�SRZHU�RI�WKH�3ODQHWV� �
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PXFK�WKH�OLJKW�RI�WKH�3ODQHWV�WR�XV�LV�JUHDWHU�DQG�WKHLU�PRWLRQ�VZLIWHU��E\�VR�
PXFK�DUH�WKHLU�RSHUDWLRQV�QHFHVVDULO\�WKH�PRUH�DSSDUHQW�DQG�PDQLIHVW�WR�XV�
RU�RXU�VHQVH��ZH�SUHIHU�9HQXV�EHIRUH�0HUFXU\��IRU�WKDW�WKRXJK�KH�EH�VZLIWHU��
\HW�LV�VKH�WKH�JUHDWHU��DQG�VR�FRQVHTXHQWO\�RI�PRUH�HIILFDF\��DQG�WKH�UHDVRQ�
ZK\�0DUV�LV�RI�OHDVW�QRWH��RU�PRVW�REVFXUH�XQWR�XV��LV��IRU�WKDW�KH�LV�OHVV�WKHQ�
6DWXUQ�DQG�-XSLWHU��ZKR�DUH�SUHIHUUHG�EHIRUH�KLP��DQG�PRYHV�LQ�VR�ODUJH�DQG�
JUHDW�DQ�(SLF\FOH��WKDW�KH�VHOGRP�UDQFRXQWHUV�ZLWK�WKH�6XQ��

�
���$QG�ZH�NQRZ�WKDW�WKH�0RRQ��DV�,�KDYH�VDLG�LQ�FKDSWHU���RI�P\�/X[�

9HULWDWLV�� VHFWLRQ� ��� ILQLVKHV� KHU� FRXUVH� WKURXJK� WKH�=RGLDF� HYHU\� ���� GD\V�
DQG�VRPH�RGG�KRXUV��YL]��WZHOYH�WLPHV�LQ�D�\HDU��E\�ZKLFK�ZH�PD\��DQG�GR�
SODLQO\� SHUFHLYH� KHU� FRQILJXUDWLRQV�� YL]��&RQMXQFWLRQ�� 6H[WLOH�� 7ULQH�� 6TXDUH�
DQG� 2SSRVLWLRQ� ZLWK� HYHU\� 6WDU� LQ� WKH� ZKROH� +HDYHQV�� ERWK� IL[HG� DQG�
HUUDQW����� DQG� WKHUHE\� WKHLU� QDWXUH� DQG� PL[WXUH� RIWHQ� WR� EH� NQRZQ� DQG�
GLVFHUQHG��DQG�WKDW�YHU\�FHUWDLQO\��

�
7KH�6XQ�� 9HQXV� DQG�0HUFXU\� DOVR�� GR� HYHU\� \HDU� RQFH� ILQLVK� WKHLU�

FRXUVH��VR�WKDW�DOVR�KHUHE\�HYHU\�\HDU�ZH�PD\��DQG�GR�SODLQO\�VHH�DQG�ILQG�
RXW�WKHLU�RZQ�VSHFLILF�QDWXUH��DQG�WKH�SURSHUWLHV�RI�WKH�RWKHU�6WDUV��YL]��IL[HG��
DV�DOVR�WKHLU�PL[HGXUHV��DQG�WKDW�EHIRUH�DQ\�VHQVLEOH�HUURU�FDQ�EH�PDGH�E\�
WKH�PRWLRQ�RI�WKH�6WDUU\�6SKHUH��

�
���$JDLQ��6DWXUQ�� -XSLWHU� DQG�0DUV�� DOWKRXJK� WKH\� DUH� �E\� UHDVRQ�RI�

WKHLU�VXSHULRULW\��RI�VORZHU�PRWLRQ��\HW�GRHV�LW�QHLWKHU�DQ\�ZD\V�KLQGHU��EXW�
WKDW� WKHLU� HIIHFWV� PD\� HDVLO\� DQG� VRRQ� �DV� DOVR� WKHLU� PL[HGXUHV� DPRQJ�
WKHPVHOYHV� DQG� WKH� IL[HG�VWDUV�� EH� NQRZQ�� IRU� WKRXJK�6DWXUQ�EH� ���� \HDUV�
VRPH�RGG�PRQWKV�DQG�GD\V��PDNLQJ�KLV�UHYROXWLRQ��RU�UXQQLQJ�KLV�FRXUVH�
WKURXJK�WKH�WZHOYH�6LJQV�RI�WKH�=RGLDF��-XSLWHU�WZHOYH�\HDUV��0DUV�WKUHH�\HDUV��
\HW� E\� UHDVRQ� RI� WKHLU� ORQJ� FRQWLQXDQFH� LQ� HYHU\� VLJQ�� DV� DOVR� E\� WKHLU�
UHWURJUDGDWLRQV��VWDWLRQV�DQG�GLUHFWLRQV�FRPLQJ�RIWHQ�WR�WKH�FRQMXQFWLRQ�RI�
WKH�6WDUV�LQ�WKH�6LJQ�ZKHUHLQ�WKH\�DUH��DQG�WR�WKH�$VSHFWV�RI�RWKHUV�LQ�RWKHU�
6LJQV��ZH� FDQQRW� EXW� RIWHQ� DQG� SODLQO\� EH� WDXJKW� WR� SHUFHLYH� WKH� VHYHUDO�
LQIOXHQFH�RI�HYHU\�VWDU�LQ�WKH�ZKROH�=RGLDF�ZLWKRXW�WKH�OHDVW�VHQVH�RU�HUURU��
HVSHFLDOO\�VLQFH� WKH�/XPLQDULHV�DOVR��WKH�6XQ�DQG�0RRQ�LQ�WKH�PHDQ�WLPH�
FRPH� WR� WKHP�� DQG� VR� PDNH� FRPPL[WXUH� RI� WKHLU� LQIOXHQFH�� \HDUO\� DQG�
PRQWKO\��

�
���2I�DOO�ZKLFK�WKH�6WXGHQW�LQ�$VWURORJ\�FDQQRW�EH�LJQRUDQW��LI�KH�EXW�

ZDULO\� REVHUYH� KLV� $XWKRUV�� ZKR� KDYH� VXIILFLHQWO\� DQG� ODUJHO\� GHFODUHG�
WKHP�DOO�XQWR�KLP��DV�WKH\�E\�REVHUYDWLRQ��DQG�IUHTXHQW�SUDFWLFH�KDYH�ERWK�
EHHQ�IRXQG�RXW�DQG�DSSURYHG�E\�WKHP�WR�EH�PRVW�HIIHFWXDOO\�WUXH�IURP�$JH�
WR�$JH��\HW� LI�\RX�EHVW�VR�FXULRXV��DV�,�FRXOG�ZLVK�\RX�ZHUH��DQG�DOO�RWKHU�
LQJHQLRXV�VRXOV��DV�WKDW�\RX�ZLOO�PDNH�SDUWLFXODU�REVHUYDWLRQ�WKHUHRI�\RXU�
VHOI�� \RX�PD\� VHH� WKDW� EHIRUH� WKH� 6WDUU\�+HDYHQ�PRYHV� D� GHJUHH��6DWXUQ��
ZKR� LV� WKH� YHU\� VORZHVW� RI� WKH�3ODQHWV�� ILQLVKHV� KLV� FRXUVH�� DQG� FRPHV� WR�
�������������������������������������������������������������
����7KH�VLJQLILFDWLRQV�RI�WKH�LQIOXHQFH�RI�WKH�6WDUV�DUH�VRRQ�IRXQG�RXW�LQ�UHODWLRQ�WR�
WKHLU�FRQILJXUDWLRQV�ZLWK�WKH�0RRQ��ZLWK�WKH�6XQ��9HQXV�DQG�0HUFXU\� �
����7UDYHOOLQJ� �
����,Q�UHODWLRQ�WR�WK H�FRQILJXUDWLRQV�RI�6DWXUQ��-XSLWHU�DQG�0DUV�ZLWK�WKHP� �
����7KH�,QIOXHQFH�RI�WKH�6WDUV�WDXJKW�DW�ODUJH�E\�IRUPHU�$VWURORJHUV� �
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&RQMXQFWLRQ�� 6H[WLOH�� 6TXDUH�� 7ULQH� RU�2SSRVLWLRQ� RI� HYHU\� SDUWLFXODU� 6WDU�� RI�
HYHU\� SDUWLFXODU� PDJQLWXGH�� LQ� HYHU\� SDUWLFXODU� RI� WKH� WZHOYH� 6LJQV� RI� WKH�
=RGLDF� WZLFH�� DQG� -XSLWHU� VL[� WLPHV�� 0DUV� ��� WLPHV�� WKH� 6XQ�� 9HQXV�� DQG�
0HUFXU\����WLPHV��DQG�WKH�0RRQ�����WLPHV�RU�WKHUH�DERXWV��EXW�RIWHQHU�DQG�
PRUH�IUHTXHQWO\�WKH\�PHHW�ZLWK�RQH�DQRWKHU��,�PHDQ�WKH�3ODQHWV�DV�WKH�JUHDW�
&RQMXQFWLRQ�RI�6DWXUQ�DQG�-XSLWHU�KDSSHQV�RQFH�LQ�WZHQW\�\HDUV��RI�6DWXUQ�
DQG�0DUV� RQFH� LQ� WZR� \HDUV�� 	F�� 6R� WKDW� SDUWLFXODU� REVHUYDWLRQ� RI� WKHLU�
HIIHFWV�PD\� HDVLO\�� DQG� WKDW� LQ� D�PDQV� OLIH� EH� ERWK� REVHUYHG� DQG� NQRZQ�
GLVWLQFWO\��,�VD\��LI�DQ\�EH�WKXV�FXULRXV��

�
7KXV�IDU�FKLHIO\��WR�FOHDU�WKH�SRLQW�,�LQWHQG�KHUH�QH[W�WR�LQVLVW�XSRQ��

YL]��7KDW�WKH�6WDUV�DQG�WKHLU�LQIOXHQFH�KDYH�SRZHU�RYHU�DOO�VXEOXQDU\�WKLQJV��
OHDVW� VRPH� VKRXOG� �DV� RI� ODWH� WKH\� KDYH�� UHQGHU� WKHPVHOYHV� ULGLFXORXV� WR�
SRVWHULW\�� LQ�GHQ\LQJ�ERWK�WKHLU�HIIHFWV�DQG�SRZHU��RU�DW�OHDVW��LQ�DIILUPLQJ�
PDQ��LI�WKH\�KDYH�DQ\��LV�QRW�DEOH�WR�FRPSUHKHQG�WKH�GHSWK�WKHUHRI��	F��

�
�

�
&+$3�9,��7KDW�WKH�YDULDWLRQ�RI�WKH�+HDYHQV�IURP�WKHLU�SODFHV�ZKHUHLQ�
WKH\�ZKHUHLQ�3WROHP\·V�WLPH��RU�DW�WKH�ILUVW�&UHDWLRQ��FDXVHV�QR�HUULQJ�

LQ�$VWURORJLFDO�-XGJHPHQWV��
�
$QG� ILUVW�� VLQFH� LW� LV� REMHFWHG� E\� VRPH�� 7KDW� WKH� WUXH� HIIHFWV� RI� WKH�VWDUV�
FDQQRW� EH� NQRZQ� E\� XV�� IRU� WKDW�3WROHP\��ZKRP� ZH� DFFRXQW� DV� D� FKLHI�
'RFWRU�DPRQJVW�XV�LQ�WKH�GHOLYHULQJ�WKH�P\VWHULHV�DQG�LQVWUXFWLRQV�RI�WKLV�
$UW��ZULW�VR�ORQJ�VLQFH��WKDW�WKH�+HDYHQV�DUH�JRQH�VRPH�ZKROH�GHJUHHV�IURP�
WKHLU�SODFHV��WKH\�ZHUH�LQ�DW�KLV�WLPH��DQG�WKHUHIRUH�WKH�VDPH�5XOHV�ZLOO�QRW�
QRZ�KROG�ZKLFK�KH�GHOLYHUHG��

�
���)RU� WKH� DQVZHULQJ� RI� WKLV�2EMHFWLRQ�� ,� VKRXOG� GR�ZHOO� WR� VD\�QR�

PRUH� WKHQ� WKLV�� WKDW� LW� LV� DOWRJHWKHU� ZHDN�� DQG� RFFDVLRQHG� WKURXJK�
LJQRUDQFH��	F�� DQG� QRW� WURXEOH�P\� VHOI� IXUWKHU� WR� DQVZHU�ZKDW�QHHGV�QR�
DQVZHU�� EXW� OHDVW� WKRVH� IRU� ZKRP� ,� KDYH� XQGHUWDNHQ� WKHVH� P\� ODERXUV��
VKRXOG�WKHQ��IRU�WKDW�WKH\�DUH�QRW�ZHOO�JURXQGHG�LQ�WKH�$UW��WKLQN�WKLV�*ROLDK�
WR�EH�PRUH�WKHQ�LW�LV��,�VKDOO�VD\�WKXV�PXFK��WKDW�3WROHP\�WLHG�XV�QRW�E\�KLV�
:ULWLQJV�WR�EH�FRQILQHG�WR�XVH�KLV�5XOHV�IRU�WKRVH�SODFHV�WKH�6LJQV�ZHUH�LQ�DW�
WKDW�WLPH��EXW�WKXV��6DWXUQ� LQ�$ULHV�VLJQLILHV�VR�DQG�VR��ZKHUH�HYHU�$ULHV�EH�
UHPRYHG��IRU�LW�LV�WKH�QDWXUH�RI�WKH�6LJQ�WKH�3ODQHW�LV�LQ��WKDW�FDXVHV�KLP�WR�
KDYH� VXFK� DQG� VXFK� D� VLJQLILFDWLRQ�� QRW� WKH� SODFH� ZKHUH� WKH� 6LJQ� LV�� LQ�
UHVSHFW�RI�WKH�5HYROXWLRQ�RI�WKH�6WDUU\�6SKHUH��IRU�WKHQ�ZH��PDNLQJ�QR�VXFK�
REVHUYDWLRQ� IRU� WKH�GLUHFWLRQ�RI�RXU� -XGJHPHQWV�� VKRXOG�QHYHU�EH� DEOH� WR�
SUHGLFW�DQ\�WKLQJ�RI�FHUWDLQW\��EHVLGHV�LI�WKLV�KDG�EHHQ�QHFHVVDU\��3WROHP\�
ZRXOG�KDYH� WDXJKW�XV�DFFRUGLQJO\��DQG�DOVR�KDYH�GLUHFWHG�WKH�SUHFHSWV�RI�
WKH�$UW� WR�KDYH�GHSHQGHQF\�RQ� WKH�SODFH�RI� WKH�+HDYHQV�DW� WKH�&UHDWLRQ��
ZKLFK�ZHUH�DV�IDU�UHPRYHG�EHIRUH�KLV�WLPH�DV�WKH\�KDYH�EHHQ�VLQFH��VR�WKDW�
VLQFH�WKH�ILUVW�&UHDWLRQ�RI�DOO�WKLQJV��$ULHV�WKH�ILUVW�VLJQ��DQG�VR�FRQVHTXHQWO\�
XQLIRUPO\�DOO�WKH�UHVW�LQ�WKDW�6WDUU\�6SKHUH��LV�UHPRYHG�DQG�UHYROYHG�LQ�WKH�

�������������������������������������������������������������
����$QVZHU��7KH�PRWLRQ�RI�WKH�+HDYHQV�VLQFH�3WROHP\·V�WLPH��QRW�LQGHHG�VLQFH�WKH�IXOO�
&UHDWLRQ��,V�DQ\�FDXVH�RI�HUURU�LQ�$VWURORJHUV�M XGJPHQWV�LQ�WKLV�RXU�$JH� ��
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FRXUVH�RI�LWV�PRWLRQ�QHDU�XSRQ�WKUHH�ZKROH�VLJQV��DFFRUGLQJ�WR�7LFKR����KLV�
$FFRXQW��ZKLFK�LI�WKLV�ZHUH�RI�DQ\��RU�WKH�OHDVW�PRPHQW��DV�,�KDYH�VDLG��ZH�
VKRXOG�QHYHU�SRVVLEO\�EH�DEOH��KDYLQJ�QR�UHJDUG�WKHUHXQWR��WR�IRUHWHOO�DQ\�
WKLQJ�ZLWK�FHUWDLQW\��%XW�RXU�5XOHV�UXQ�RQ�DQRWKHU�VWUDLQ��DV�KDV�EHHQ�VDLG��
YL]�� D�3ODQHW� LQ� VXFK�D�6LJQ�� VLJQLILHV� VR� DQG� VR�� OHW� LW�EH�E\� LWV� UHYROXWLRQ�
ZKHUH�LW�ZLOO��	F��%XW�WKLV�ZH�ILQG�GDLO\�FHUWDLQ��DQG�WKH�RWKHU�FRQVHTXHQWO\�
WKHQ�RI�QR�HIILFDF\��DV�IRU�H[DPSOH��

�
:H�VHH�FOHDUO\��DQG�WKDW�WR�EH�WHVWLILHG�E\�HYHU\�YXOJDU�QRWLRQ��WKDW�

ZKHQ� WKH� 6XQ� FRPHV� LQWR� WKH� (TXLQRFWLDO� SRLQW� RI� $ULHV�� WKH� 6SULQJ�
IRUWKZLWK�EHJLQV�WR�VKRZ�LW�VHOI��HYHU\�WKLQJ�E\�LWV�KXPLGLW\�DQG�WHPSHUDWH�
KHDW��EHLQJ�WKHUHE\�PDGH�WR�IORXULVK��DQG�DV�LW�ZHUH�WR�ULVH�DJDLQ�IURP�WKH�
GHDG��ZKLFK�KDYH�E\�WKH�WHGLRXV�EODVWV�RI�WKH�+\HPQDO����$LU�EHHQ�NHSW�LQ�
REVFXULW\��DQG�WKLV�ZLWKRXW�UHVSHFW�WR�WKH�SODFH�ZKHUH�$ULHV�ZDV�LQ�3WROHP\·V�
WLPH��RU�DW�WKH�ILUVW�&UHDWLRQ��ZKLFK�QHLWKHU�WKHQ�DW�WKDW�WLPH�KDG�DQ\�RWKHU�
EXW� WKH� VDPH� HIILFDF\� QRZ� WKH\� KDYH�� WKRXJK� WKH\� PD\� EH� LQWHQGHG� RU�
UHPLWWHG�E\� WKH� FRQMXQFWLRQV� DQG� FRQILJXUDWLRQV�RI� WKH�3ODQHWV��RU�E\� WKH�
YDULDWLRQ�RI� WKHLU�GHFOLQDWLRQ��DV� WKH\�GDUW� WKHLU�EHDPV�PRUH�RU�OHVV�GRZQ�
SHUSHQGLFXODUO\�XSRQ�XV��DQG�VR�ZRUN�PRUH�RU�OHVV�SRZHUIXOO\�DW�RQH�WLPH�
WKHQ�DQRWKHU�LQ�WKH�VDPH�SODFH��

�
6R�OLNHZLVH�ZKHQ�KH�HQWHUV�LQWR�WKH�ILUVW�6ROVWLFH��RU�WKH�7URSLF�RI�

&DQFHU��KH�EHLQJ�WKHQ�QHDUHVW�RXU�=HQLWK��FDXVHV�6XPPHU��LQ�WKH�VHFRQG�
(TXLQRFWLDO��/LEUD��$XWXPQ��LQ�WKH�ODVW�7URSLF��&DSULFRUQ��:LQWHU��	F��

�

�������������������������������������������������������������
����7\JH��/DWLQL]HG�DV�7\FKR��%UDKH�ZDV�ERUQ�RQ����'HFHPEHU������LQ�6NDQH��WKHQ�
LQ�'HQPDUN��QRZ�LQ�6ZHGHQ��+H�ZDV�WKH�HOGHVW�VRQ�RI�2WWR�%UDKH�DQG�%HDWWH�%LOOH��
ERWK�IURP�IDPLOLHV�LQ�WKH�KLJK�QRELOLW\�RI�'HQPDUN��+H�ZDV�EURXJKW�XS� E\�KLV�
SDWHUQDO�XQFOH�-|UJHQ�%UDKH�DQG�EHFDPH�KLV�KHLU��+H�DWWHQGHG�WKH�XQLYHUVLWLHV�RI�
&RSHQKDJHQ�DQG�/HLS]LJ��DQG�WKHQ�WUDYHOOHG�WKURXJK�WKH�*HUPDQ�UHJLRQ��VWXG\LQJ�
IXUWKHU�DW�WKH�XQLYHUVLWLHV�RI�:LWWHQEHUJ��5RVWRFN��DQG�%DVHO��'XULQJ�WKLV�SHULRG�KLV�
LQWHUHVW�LQ�DOFKHP\�DQG�DVWURQRP\�ZDV�DURXVHG��DQG�KH�ERXJKW�VHYHUDO�
DVWURQRPLFDO�LQVWUXPHQWV��,Q�D�GXHO�ZLWK�DQRWKHU�VWXGHQW��LQ�:LWWHQEHUJ�LQ�������
7\FKR�ORVW�SDUW�RI�KLV�QRVH��)RU�WKH�UHVW�RI�KLV�OLIH�KH�ZRUH�D�PHWDO�LQVHUW�RYHU�WKH�
PLVVLQJ�SDUW��+H�UHWXUQ HG�WR�'HQPDUN�LQ�������,Q������7\FKR�REVHUYHG�WKH�QHZ�VWDU�
LQ�&DVVLRSHLD�DQG�SXEOLVKHG�D�EULHI�WUDFW�DERXW�LW�WKH�IROORZLQJ�\HDU��,Q������KH�JDYH�
D�FRXUVH�RI�OHFWXUHV�RQ�DVWURQRP\�DW�WKH�8QLYHUVLW\�RI�&RSHQKDJHQ��+H�ZDV�QRZ�
FRQYLQFHG�WKDW�WKH�LPSURYHPHQW�R I�DVWURQRP\�KLQJHG�RQ�DFFXUDWH�REVHUYDWLRQV��
$IWHU�DQRWKHU�WRXU�RI�*HUPDQ\��ZKHUH�KH�YLVLWHG�DVWURQRPHUV��7\FKR�DFFHSWHG�DQ�
RIIHU�IURP�WKH�.LQJ�)UHGHULFN�,,�WR�IXQG�DQ�REVHUYDWRU\��+H�ZDV�JLYHQ�WKH�OLWWOH�
LVODQG�RI�+YHQ�LQ�WKH�6RQW�QHDU�&RSHQKDJHQ��DQG�WKH UH�KH�EXLOW�KLV�REVHUYDWRU\��
8UDXEXUJ��ZKLFK�EHFDPH�WKH�ILQHVW�REVHUYDWRU\�LQ�(XURSH��7\FKR�GHVLJQHG�DQG�
EXLOW�QHZ�LQVWUXPHQWV��FDOLEUDWHG�WKHP��DQG�LQVWLWXWHG�QLJKWO\�REVHUYDWLRQV��+H�DOVR�
UDQ�KLV�RZQ�SULQWLQJ�SUHVV��0DQ\�VFKRODUV�YLVLWHG�WKH�REVHUYDWRU\� �DQG�7\FKR�
WUDLQHG�D�JHQHUDWLRQ�RI�\RXQJ�DVWURQRPHUV�WKHUH�LQ�WKH�DUW�RI�REVHUYLQJ��$IWHU�D�
IDOOLQJ�RXW�ZLWK�.LQJ�&KULVWLDQ�,9��7\FKR�SDFNHG�XS�KLV�LQVWUXPHQWV�DQG�ERRNV�LQ�
�����DQG�OHIW�'HQPDUN��$IWHU�WUDYHOOLQJ�VHYHUDO�\HDUV��KH�VHWWOHG�LQ�3UDJXH�LQ����� �DV�
WKH�,PSHULDO�0DWKHPDWLFLDQ�DW�WKH�FRXUW�RI�(PSHURU�5XGROSK�,,��+H�GLHG�WKHUH�LQ�
������+LV�LQVWUXPHQWV�ZHUH�VWRUHG�DQG�HYHQWXDOO\�ORVW� �
����7KH�DIRUHVDLG�REMHFWLRQ�FOHDUHG�E\�H[DPSOH� �
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���%XW�WR�SXW�WKLV�PDWWHU�TXLWH�RXW�RI�GRXEW��OHW�XV�EXW�REVHUYH�ZKHQ�
WKH�6XQ�FRPHV� LQWR� WKH�6LJQ�7DXUXV��DQG�VWLUV�XS� WKH�YLUWXH�RI�WKH�3OHLDGHV�
DQG�+\DGHV�LQ�WKDW�VLJQ��DQG�WKH�+RHGL�WR�WKH�1RUWK�WKHUHRI��DQG�2ULRQ�WR�WKH�
6RXWK��DV�DOVR�$UFWXUXV� WKHQ�VHWWLQJ��DQG�ZH�VKDOO�VHH�WKHVH�&RQVWHOODWLRQV�
�EHLQJ� QDWXUDOO\� YLROHQW� DQG� WHPSHVWXRXV�� GR� UDLVH� 6RXWKHUQ� DQG� PRLVW�
ZLQGV�IRU�FHUWDLQ�GD\V�WRJHWKHU��ZDWHULQJ�WKH�HDUWK��DQG�FDXVLQJ�WKRVH�VHHGV�
DQG�YHJHWDEOHV��QRW�EHIRUH�WR�EH�GLVFHUQHG��WR�VSULQJ�IRUWK�DQG�DSSHDU��DQG�
WKLV�KDV�QRW�RQO\�EHHQ�GHOLYHUHG�XQWR�XV�IURP�$QWLTXLW\��EXW�ZH�HYHU\�\HDU�
�WRZDUGV� WKH� ODWWHU� HQG� RI� WKDW� PRQWK�� ZH� YXOJDUO\� FDOO�$SULO�� ILQG� LW� E\�
H[SHULHQFH�PRVW� WUXH��+HQFH� WKDW� ROG�(QJOLVK�3URYHUE�� HYHQ� DPRQJVW� WKH�
LOOLWHUDWH�WKDW�NQRZ�QRWKLQJ�RI�WKH�FDXVH��$SULO�VKRZHUV��EULQJ�0D\IORZHUV��

�
���$JDLQ�ZKHQ�WKH�6XQ�ULVHV�ZLWK�WKH�'RJ�VWDU��ZH�VHH�LW�FDXVHV�PDQ\�

LQILUPLWLHV�� DQG� YHKHPHQFH� RI� KHDW�� VR� WKDW� +LSRF�� $SKRU�� ����� VD\V��
0HGLFLQHV�DUH�KDUG��RU�REQR[LRXV�WKDW�DUH�DGPLQLVWHUHG�XQGHU�WKH�'RJ�VWDU��
OLNHZLVH�ZH�VHH�'RJV�DW� WKLV� WLPH�DSW� WR�UXQ�PDG�� WKH�6HD� WR�EH� WURXEOHG��
DQG� DOO� &UHDWXUHV�ZKDWVRHYHU� LQ� RQH� VRUW� RU� RWKHU� SHUSOH[HG�� DQG� WKLV� LV�
NQRZQ� FRPPRQO\� WR� DOO� WKH�YXOJDU�� DV�ZHOO� DV� WKH� OHDUQHG�� DQG� WKHUHIRUH�
QHHGV�QRW�IDUWKHU�WR�EH�DPSOLILHG��\HW�LQ�VRPH�6XPPHUV��WKLV�WLPH�LV�QRW�VR�
FRQWDJLRXV�DV�DJDLQ�LQ�RWKHU�\HDUV��ZKLFK�KDSSHQV�DFFRUGLQJ�WR�WKH�SODFHV�
DQG�FRQILJXUDWLRQV�RI�WKH�/XPLQDULHV�ZLWK�WKH����RWKHU�3ODQHWV�DQG�IL[HG�6WDUV��
DFFRUGLQJ� WR� WKHLU� LQWHQWLRQV� DQG� UHPLVVLRQV�� QHLWKHU� FROG� QRU� KHDW�
SURFHHGLQJ� IURP� WKH� DEVHQFH� RU� SUHVHQFH� RI� WKH� 6XQ�� DV� VRPH� ZHDNO\�
FRQFHLYH��IRU�WKHQ�DOO�6XPPHUV�ZRXOG�EH�DOLNH�KRW��DV�DOVR�DOO�:LQWHUV�DOLNH�
FROG��VLQFH�WKH�6XQ�NHHSV�KLV�FRQVWDQW�PRWLRQ��DQG�LV�QHYHU�PRUH�HORQJDWHG�
QRU�DSSURSULDWHG��RQH�\HDU�WKHQ�DQRWKHU��$QG�WKLV�ZH�VHH�DOVR�HYHU\�\HDU�
ZKHQ�WKH�6XQ�FRPHV�QHDU�WKH����'HJUHH�RI�&DQFHU��ZKHUHLQ�WKH�OLWWOH�RU�OHVVHU�
'RJ�LV��QRWZLWKVWDQGLQJ�WKH�5HYROXWLRQ�RI�WKH�6WDUU\�6SKHUH��IRU�RWKHUZLVH�
LW�ZRXOG�EH�DERXW�WKH�WLPH�KH�LV�LQ�WKH����'HJUHH�RI�*HPLQL��ZKLFK�LV�DERXW�
WKH�ODWWHU�HQG�RI�WKDW�PRQWK�ZH�FRPPRQO\�WHUP�0D\��

�
���/DVWO\��DQG�ZLWK� WKLV� ,� VKDOO�FRQFOXGH�DV�WRXFKLQJ�WKLV�SRLQW��DQG�

WKHQ�SURFHHG��7KHUH�LV�QR�PDQ�WKDW�KDV�DQ\�NQRZOHGJH�LQ�$VWURORJ\��EXW�FDQ�
DIILUP��WKDW�WKH�:HDWKHU�ZLOO�EH�WHPSHVWXRXV��VWRUP\�DQG�WXUEXOHQW��6DWXUQ�
JRLQJ� RXW� RI� RQH� 6LJQ� LQWR� DQRWKHU�� DFFRUGLQJ� WR�+HUPHV�� &HQWL������ DQG�
RWKHU�VD\LQJV�RI�WKH�$QFLHQWV��ZKLFK�LI�WR�EH�REVHUYHG�DV�WKH\�ZHUH�MXVW�DW�
WKH�WLPH�3WROHP\�ZULW��RU�DW�WKH�ILUVW�&UHDWLRQ��LW�ZLOO�QRZ�EH�ZKHQ�KH�LV�LQ�
WKH�PLGGOH��RU�WRZDUGV�WKH�ODWWHU�HQG�RI�D�VLJQ��DV�WKH�VLJQV�DUH�QRZ��IRU�WKDW�
$ULHV� LV� QRZ� LQ� RXU� WLPHV� YHU\� IDU� LQ� 7DXUXV�� RU� ZKHUH� 7DXUXV� ZDV� LQ�
3WROHP\·V� WLPH�� EXW� WKLV� KLQGHUV� RU� YDULHV� QR� PRUH� WKH� ,QIOXHQFH� RI� WKH�
+HDYHQV� IURP� WKHLU� QDWXUDO� SURSHUWLHV� DQG� LQFOLQDWLRQV�� WKHQ� WR� DIILUP� D�
)DJJRW����RU�DQ\�RWKHU�FRPEXVWLEOH� WKLQJ�ZLOO�QRW�EXUQ��DOWKRXJK�LW�EH�SXW�
LQWR� WKH� ILUH�� EHFDXVH� LW� LV� QRW� LQ� D� &KLPQH\�� RU� DQ\� VXFK� ZKLPVLFDO�
DVVHUWLRQ��	F��ZKHUHIRUH�OHW�XV�QRZ�VKRZ�WKH�SRZHU�RI�WKHLU�,QIOXHQFH��DQG�
VR�GLVFKDUJH�RXU�IRUPHU�SURPLVH��VLQFH�LW�KHUH�VR�ILWO\�RIIHUV�LW�VHOI��
�������������������������������������������������������������
����0DQLIHVWHG�E\�FRPPRQ�H[SHULHQFH� �
����)DUWKHU�\HW�PDQLIHVW� �
����:K\�WKH�'RJ�'D\V�DUH�QRW�DOO�\HDUV�DOLNH�FRQWDJLRXV� �
����$�WKLUG�PDQLIHVWDWLRQ�WKHUHRI� �
����%XQGOH�RI�WZLJV�XVHG�WR�VHW�ILUHV�� �
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���:KDW�KDV�EHHQ�DOUHDG\�VDLG�LV�VXIILFLHQW�WR�VDWLVI\�DQ\�PDQ�ZKR�LV�
QRW� GLVSRVHG�� RU� JLYHQ� RYHU� WR� REVWLQDF\�� RI� WKH� YHULW\� DQG� FHUWDLQW\� RI�
$VWURORJ\��EXW�IRU�IDUWKHU�VDWLVIDFWLRQ��,�WKLQN�JRRG�\HW�WR�SURFHHG�WR�VRPH�
SDUWLFXODU�HIIHFWV�RI�WKH�6WDUV��WKDW�*RG�PD\�EH�JORULILHG�LQ�KLV�:RUNV��EHLQJ�
KLPVHOI�WKH�ILUVW�PRYLQJ�FDXVH�RI�DOO�WKHLU�ZRQGHUIXO�RSHUDWLRQ��WKDW�ZH�PD\�
�DFFRUGLQJ� WR� WKH� $SRVWOH�� VHH� KLP� LQ� KLV� :RUNV�� WKRXJK� QRW� ZRUWK\� WR�
EHKROG� KLP� DV� KH� LV� LQ�KLPVHOI��QRU� LQGHHG�DEOH�� VR� ORQJ�DV�ZH� FDUU\� WKLV�
HDUWK�7DEHUQDFOH�DERXW�XV�XQFKDQJHG�DQG�XQJORULILHG��

�
)LUVW�WKHQ��EHFDXVH�ZH�DUH�WR�KDVWHQ�WR�VD\�VRPHZKDW�WR�D�SUHWHQGHG�

UHSO\�WR�P\�/X[�9HULWDWLV��OHDVW�WKLV�ILUVW�%RRN�VZHOO�WR�D�ELJJHU�EXON�WKHQ�,�
ZRXOG�ZLOOLQJO\�KDYH�LW��,�VKDOO�EULHIO\�VSHDN�RI�WKH�3ODQHWV�ILUVW��DQG�WKHQ�RI�
WKH�IL[HG�6WDUV��RU�DV�WKH\�DUH�ERWK�MRLQHG�WRJHWKHU��DQG�VR�KDVWHQ�WR�D�
FRQFOXVLRQ���

�
�

�
&+$3�9,,���6KRZLQJ�WKH�SRZHUIXO�LQIOXHQFH�RI�WKH�6WDUV�DQG�3ODQHWV��

DQG�KRZ�IDU�ZH�DUH�WR�KDYH�UHJDUG�WR�WKH�IL[HG�6WDUV��
�
0RUHRYHU��KDYLQJ�WKHQ�VHULRXVO\�FRQVLGHUHG�ZKDW�KDV�EHHQ�VDLG��LW�LV�FOHDU�
WR� HYHU\� FDSDFLW\�� WKDW�E\� FRQVHTXHQFH��DFFRUGLQJ� WR� WKH�DFFRXQW�RI�7LFKR��
WKH�DQQXDO�PRWLRQ�RI�WKH�VWDUV��QRW�EHLQJ�DERYH����VHFRQGV��DQG�����WKLUGV��LW�
LV�PRVW�SDOSDEO\�FOHDU��WKDW�DOO�WKDW�ZKLOH��WKH\�ULVH�ZLWK�WKH�VDPH�GHJUHH�RI�
WKH�=RGLDF�XQWR�ZKLFK�WKH�6XQ�\HDUO\�FRPLQJ��DW�WLPHV�SUHIL[HG�DQG�NQRZQ��
IXUWKHU�E\�WKHLU�SUHVHQFH�WKH�ZRUN�DQG�HIIHFWV�RI�WKH�6XQ��DIWHU�RQH�DQG�WKH�
VDPH�PDQQHU��DQG�VR�GR�QRW�RI�WKHPVHOYHV�DW�DOO�EHWRNHQ�SOHQW\�RU�VFDUFLW\�
PRUH� LQ� RQH� \HDU� WKHQ� DQRWKHU�� EXW� WKLV� YDULHW\� DQG� FKDQJH� �DV� DOVR� WKH�
JHQHUDWLRQ�DQG�FRUUXSWLRQ�RI�DOO�WKLQJV�����LV�WR�EH�UHIHUUHG�WR�WKRVH�VWDUV�WKDW�
KDYH� GLYHUVH� PRWLRQV�� YL]�� WKH� 3ODQHWV�� DQG� WKLV� WKHUH� LV� QRQH� WKDW� LV�
&RPSRVPHQWLV���� ZLOO� VKRZ� WKHPVHOYHV� VR� ULGLFXORXV� DV� WR� GHQ\�� IRU� E\�
PHDQV�RI� WKHLU� YDULRXV�PRWLRQV�� WKH\�EHLQJ�SDUWLFXODU�$JHQWV��DSSO\� WKHLU�
YLUWXH�DQG�LQIOXHQFH�GLYHUVHO\�RQ�WKHVH�LQIHULRU�ERGLHV��FDXVLQJ�WKHUHE\�WKH�
GLIIHUHQFH�RI� WKH�SOHQW\�RI�RQH�\HDU�RYHU� DQRWKHU��	F�� 6R� WKDW�KHUHE\� WKH�
ZHDNHVW� -XGJHPHQW� PD\� VRRQ� GLVFHUQ� WKDW� WKH� GLYHUVLW\� RI� SOHQW\� DQG�
VFDUFLW\�EHWZHHQ�RQH�\HDU�DQG�DQRWKHU��GHSHQGV�QRW�RQ�WKH�ULVLQJ�RU�VHWWLQJ�
RI�WKH�IL[HG�6WDUV��EXW�RQ�WKH�FRPPL[WXUH�RI�WKH�,QIOXHQFH�RI�WKH�3ODQHWV�ZLWK�
WKHP��ZKHUHIRUH�ZH�VHH�&OHP��$OH[����� LQ�KLV�(JORJXHV�GRHV�QRW�RQO\�PDNH�
�������������������������������������������������������������
����7KH�6WDUV�FDXVHV�QH[W�XQGHU�*RG�WKH�ILUVW�PRYLQJ�FDXVH��%\�WKH�VWXG\�RI�WKH�VWDUV�ZH�VHH�
*RG�LQ�KLV�ZRUNV� ��
����7KH�IL[HG�VWDUV�QR�FDXVH�RI�SO HQW\��RU�VFDUFLW\�RI�WKHPVHOYHV��EXW�WKH�3ODQHWV�E\�UHDVRQ�RI�
WKHLU�YDULRXV�PRWLRQV�DUH��'HDUWK��SOHQW\��GURXJKW��SODJXHV��DOWHUDWLRQV�RI�WKH�DLU��WKH�FRXUVH�
RI�1DYLJDWLRQ�DQG�+XVEDQGU\��DOVR�WKH�UXOH�DQG�VROH�JRYHUQPHQW�RI�WKH�HDUWK��DOO�DFFLGHQWV�
WKHUHLQDVHUEOHG�WR�WKH�LQIOXHQFH�RI�WKH�SODQHWV� �
����2I�VRXQG�PLQG� �
����7LWXV�)ODYLXV�&OHPHQV�ZDV�ERUQ�LQ�WKH�PLG�VHFRQG�FHQWXU\��SUREDEO\�RI�SDJDQ�
$WKHQLDQ�SDUHQWV��,Q�WKH�ODWWHU�SDUW�RI�WKDW�FHQWXU\��DIWHU�\HDUV�RI�WUDYHO�DQG�VWXG\�
XQGHU�D�YDULHW\�RI�PDVWHUV��KH�PH W�3DQW QXV��WKH�KHDG�RI�WKH�&DWHFKHWLFDO�6FKRRO��
&OHPHQW�EHFDPH�DQ�LQVWUXFWRU�DURXQG������DQG�HYHQWXDOO\�EHFDPH�WKH�VFKRRO
V�
OHDGHU��+H�OHIW�$OH[DQGULD�DURXQG���������DV�D�UHVXOW�RI�WKH�SHUVHFXWLRQ�XQGHU�
6HYHUXV��DQG�GLHG�D�IHZ�\HDUV�ODWHU��DIWHU�����EXW�E HIRUH������LQ�$VLD�0LQRU��
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WKH� 6WDUV� VLJQV�� IRUHWHOOLQJ� WKH� FKDQJHV� RI� WKH� $LU�� DQG� SOHQW\�� GHDUWK��
SODJXHV��GURXJKW��	F��DQG�LQ�KLV�6WURP��OLE����QHFHVVDULHV�WR�GLUHFW�WKH�FRXUVH�
RI� +XVEDQGU\� DQG� 1DYLJDWLRQ�� EXW� DOVR� LQ� WKH� VDPH� VL[WK� %RRN� D� OLWWOH�
IXUWKHU�� LQ� KLV� GLVFRXUVH� RI� WKH� VHYHQ� 3ODQHWV�� KH� DVFULEHV� WKH� 5XOH� DQG�
*RYHUQPHQW� RI� WKH�*OREH� RI� WKH� HDUWK� WKHUHXQWR�� WHVWLI\LQJ� IDUWKHU� WKDW� WKH�
&KDOGHDQV�E\�WKHP��GLG�MXGJH�RI�WKH�IXWXUH�HYHQWV�RI�DOO�WKLQJV�DSSHUWDLQLQJ�
WR�WKLV�IUDLO�OLIH��DQG�DOVR��RI�$FFLGHQWV�WR�FRPH��/RRN�PRUH�3WRO��,LE�,�FDS����GH�
4XDGULS��ZKHUH�PD\�EH�VHHQ�WKH�VHYHUDO�RSHUDWLRQV�RI�WKH�3ODQHWV�DQG�IL[HG�
VWDUV�LQ�DQG�RYHU�DOO�1DWLRQV��&RXQWULHV�DQG�3HRSOH��DQG�WKH�UHDVRQ�RI�WKHLU�
VHYHUDO�&XVWRPV��/DZV��0DQQHUV��DQG�,QFOLQDWLRQV��

�
7KXV�PXFK�IRU�WKH�JHQHUDO��VLQFH�\RX�KDYH�DOUHDG\�KHDUG�WKDW�WKHLU�

IRUFH�DQG�SRZHU�PD\�EH�DQG�LV�NQRZQ�E\�REVHUYDWLRQ��ZKHUHIRUH�WR�
GHVFHQG�WR�SDUWLFXODUV��

�
���,I�ZH�KDYH�UHJDUG�ILUVW�WR�WKH�6XQ��ZH�VKDOO�ILQG�WKDW�WKH�SRZHU�RI�

WKH�6XQ��DQG�WKH�TXDOLW\�RI�WKH�+HDYHQV�FDXVH�WKH�LQKDELWDQWV�RI�WKH�7RUULG�
=RQH�� WR� EH� EODFN�� VXFK� DUH� WKH\� ZKLFK� ZH� FDOO� YXOJDUO\� %ODFNPRRUV�� RU�
1HJURHV�� DQG� FDXVHV� WKHP� DOVR� WR� EH� RI� FRQVWLWXWLRQ� &KROHULF�� WKHLU� KDLU�
FXUOHG��RI�PHDQ�VWDWXUH�E\�UHDVRQ�RI�WKH�WHPSHUDWXUH�RI�WKHLU�ERGLHV��ZKLFK�
LV�KRW�DQG�GU\��/RRN�3WRO�OLE����FDS����GH�TXDGULSDU��:H�IXUWKHU�NQRZ�WKH�6XQ�
GRHV� DOVR� WDQ�HYHQ�XV� LQ� WKLV� RXU� FOLPDWH�� DQG� LV� WKH� FDXVH� DOVR�RI�6SULQJ��
6XPPHU�� $XWXPQ�� DQG�:LQWHU�� GD\� DQG� QLJKW�� DQG� WKH� FKLHI� FDXVH� RI� WKH�
JHQHUDWLRQ�RI�DOO�OLYLQJ�FUHDWXUHV��EXW�PRUH�HVSHFLDOO\�WKRVH�ZKLFK�SURFHHG�
IURP� SXWUHIDFWLRQ�� 	F�� �HYHU\� RQH� NQRZV�� EULQJV� DOVR� WR�PDWXULW\� DOO� WKH�
IUXLWV�RI�WKH�HDUWK��DQG�H[WLPXODWHV�DOO�FUHDWXUHV�WR�WKH�DFW�RI�JHQHUDWLRQ�IRU�
WKH� SURFUHDWLRQ� RI� WKHLU� VHYHUDO� NLQGV�� %XW� WR� EH� VKRUW�� WKDW� ���� RI�
'HXW�YHU�������� EHIRUH�PHQWLRQHG��DQG�WKH�WHVWLPRQ\�RI�0RVHV��*HQ�����������RI�
ZKLFK� DQRQ�� WKDW� WKH�6XQ� DQG� WKH�0RRQ�ZHUH� FRQVWLWXWHG� IRU� VLJQV� DQG�
VHDVRQV��DV�ZHOO�DV�RWKHU�VWDUV��LV�FOHDU��:H�NQRZ�DOVR�KH�LV�RI�D�GU\LQJ�DQG�
DWWUDFWLYH� 1DWXUH�� 7KDW� &KURQLF� GLVHDVHV� IROORZ� KLV� FRXUVH�� DV� DFXWH� DQG�
VKDUS�WKH�FRXUVH�RI�WKH�0RRQ��FXP�PXOWLV�DOLLV�����EXW�KHUH�,�VKDOO�SDVV�WKHP�
E\�� VLQFH� WKHUH� LV�QR�3HDVDQW�EXW�FDQ�DFTXDLQW�XV�ZLWK�VRPH�RQH�HIIHFW�RU�
RWKHU�RI�WKLV�FOHDUO\��E\�H[SHULHQFH�NQRZQ�XQWR�KLP��

�
���$QG� ZKR� LV� VR� LJQRUDQW� EXW� NQRZV� WKDW� WKH�0RRQ� KDV� D� JUHDW�

LQIOXHQFH�RQ�WKH�HEELQJ�DQG�IORZLQJ�RI�WKH�6HD"�ZKLFK�HYHU\�ZDWHUPDQ�RQ�
�����������������������������������������������������������������������������������������������������������������������������������������������������������
&OHPHQW�ZDV�D�SUROLILF�ZULWHU��+H�ZURWH�WKH�0LVFHOODQLHV��6WURPDWHLV���WKH�2XWOLQHV��
WKH�$GGUHVV�WR�WKH�*UHHNV��WKH�3 GDJRJXV��DQG�D�VHULHV�RI�VKRUWHU�ZRUNV��7KH�
$GGUHVV��DQG�WKH�3 GDJRJXV�ZHUH�GHVLJQHG�WR�LQWURGXFH�QRQ�&KULVWLDQV �WR�WKH�
IDLWK��WKH�IRUPHU�LV�D�FROOHFWLRQ�RI�SKLORVRSKLFDO�UHIOHFWLRQV�DQG�QRWHV� �
����7KDW�WKH�6XQ�KDV�LQIOXHQFH� �
���´DQG�IRU�WKH�SUHFLRXV�IUXLWV�EURXJKW�IRUWK�E\�WKH�VXQ��DQG�IRU�WKH�SUHFLRXV�WKLQJV�
SXW�IRUWK�E\�WKH�PRRQ�µ �
����´$QG�*RG�VDLG��/HW�WKHUH�EH�OLJKWV �LQ�WKH�ILUPDPHQW�RI�WKH�KHDYHQ�WR�GLYLGH�WKH�
GD\�IURP�WKH�QLJKW��DQG�OHW�WKHP�EH�IRU�VLJQV��DQG�IRU�VHDVRQV��DQG�IRU�GD\V��DQG�
\HDUV�µ�
����1R�HQG�WR�WKH�0RRQ� �
����7KH�0RRQ�REMHFW�$QVZHU��:K\�WKHUH�LV�QR�WLGHV�RU�VXFK�DV�FDQ�KDUGO\�EH�GLVFHUQHG�LQ�WKH�
$WODQWLF �VHDV��:K\�WKHUH�DUH�QR�WLGHV�LQ�IUHVK�ZDWHUV��DQG�ZK\�LQ�VRPH�SODFHV�WKHUH�DUH�QR�
WLGHV��
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WKH�7KDPHV�FDQ�MXVWLI\��EXW�LI�VRPH�XUJH��WKDW�LQ�WKH�$WODQWLF�VHD�WKHUH�LV�QR�
7LGHV��DQG�VR�WKLQN�E\�WKLV�WKHLU�LJQRUDQFH��WR�PDNH�RXJKW�DJDLQVW�WKLV�PRVW�
KHDYHQO\� $UW�� WKH\� DUH� PLVWDNHQ�� IRU� DV� WRXFKLQJ� WKLV� WKHLU� LGOH� DQG� YDLQ�
FRQFHLW��,�VKDOO�QRW�QHHG�IRU�WKH�DQVZHULQJ�WKHUHRI��XVH�PDQ\�ZRUGV��EXW�OHW�
WKHP�NQRZ�� WKDW�E\� UHDVRQ�RI� WKH�SURIXQGLW\� DQG�YDVW�ZLGHQHVV�RI� WKRVH�
VHDV�� ,� PXVW� FRQIHVV�� OLWWOH� RU� QR� 7LGH� FDQ� EH� GLVFHUQHG�� \HW� LV� LW� PRVW�
SUREDEOH��WKHUH�LV�DQ�LQFUHDVH�DQG�GHFUHDVH�RI�WKDW�FXUUHQW��DV�,�VKDOO�DSSHDO�
WR� DOO� WKH� OHDUQHG� LQ�1DYLJDWLRQ�� IRU�E\� UHDVRQ�RI� WKH� LQGLVSRVLWLRQ�RI� WKH�
VXEMHFW��WKH�LQIOXHQFH��,�PXVW�FRQIHVV��RI�WKH�0RRQ�LV�QRW�VR�PXFK�GLVFHUQHG�
DV�LQ�RWKHU�WKLQJV��DV�DOO�PRLVW�DQG�ZDWHU\�ERGLHV��WKDW�VKH�ZKROO\��UXOHV�DV�
LQ�IUHVK�ZDWHU��E\�UHDVRQ�RI�WKH�UDULW\�DQG�VXEWOHW\�WKHUHRI��VKH�QRW�KDYLQJ�
WKDW� ILW� VXEMHFW� WR�ZRUN� RQ��ZKLFK� LV� UHTXLVLWH�� FDXVHV� QR� 7LGH� WKHUH�� DOVR�
H[SHUW�1DYLJDWRUV� FDQ� WHVWLI\�� WKDW� LQ�VRPH�SODFHV�RI� WKH�2FHDQ��7LGHV�DUH�
OHWWHG�E\� WKH�VWUHQJWK�RI�D�FRQWUDU\�&XUUHQW��	F��%XW�WKHUH�LV�QR�IHPDOH�RI�
WZHQW\�RQH�\HDUV�RI�DJH��WKRXJK�VRPH�DW�VL[WHHQ��QD\�VRRQHU��EXW�FDQ�WHVWLI\�
LWV� HIIHFWV� RQ� WKHLU� ERGLHV�� E\� FDXVLQJ� WKHLU�PHQVWUXHV�RQFH� D�PRQWK�� WKLV�
WKH\�ILQG�E\�H[SHULHQFH��WKRXJK�SHUKDSV�DOO�NQRZ�QRW�WKH�FDXVH�RU�UHDVRQ�
WKHUHRI��\RX�KDYH�DOUHDG\�KHDUG�KHU�LQIOXHQFH�RQ�OXQDWLFV��FDXVLQJ�WKHLU�ILWV�
VRPHWLPHV�WR�EH�PRUH�JULHYRXV�WKHQ�DJDLQ�DW�RWKHU�WLPHV��ZKHUHIRUH�WKHQ�LI�
ZH�IXUWKHU�ORRN�WR�VKHOO�ILVK��ZH�VKDOO�VHH�FOHDUO\�WKDW�WKH\�DUH�PDGH�E\�KHU�
GLYHUVH�LOOXPLQDWLRQV�RI�RU�ZLWK�WKH�6XQ��ERWK�WR�LQFUHDVH�DQG�GHFUHDVH��WKLV�
WKHUH� LV� QR� 2\VWHU�ZHQFK���� EXW� NQRZV�� WKH� VDPH� HIIHFW� VKH� KDV� LQ� WKH�
KXPRXUV�RI�DOO�ERGLHV�VXEOXQDU\��$QG�WKHUH�LV�QRQH�VR�LJQRUDQW�EXW�NQRZV�
DOVR�� WKDW� WKRVH�ZKR� VOHHS� LQ� WKH�RSHQ�ILHOGV� LQ�0RRQ�OLJKW�QLJKWV��VKH� ILOOV�
WKHP�ZLWK�GXOOQHVV�DQG�KHDY\�GURZVLQHVV��DQG�WKHLU�KHDGV�ZLWK�PRLVWXUH��
PRUHRYHU� IOHVK� QHZO\� VODLQ�� EHLQJ� KXQJ� IRUWK� LQ�PRRQ�OLJKW�QLJKWV�� GRHV�
VRRQ� SXWUHI\�� DQG� 3HDV� VRZQ� LQ� WKH� LQFUHDVH� RI� WKH�0RRQ�� QHYHU� OHDYH�
EORRPLQJ�DQG�EORVVRPLQJ��DQG�WKDW�VKH�LV�WKH�FDXVH�RI�FULWLFDO�GD\V�����DQG�
DOVR�MXGLFLDO��\RX�KDYH�KDG�VKRZQ�\RX�LQ�P\�/X[�9HULWDWLV��ZKHUHIRUH�KHUH�,�
VKDOO� QRW� LQVLVW� WKHUHRQ�� EXW� UHIHU� \RX� WKHUHXQWR�� DQG� WR�*DOHQ� GH� GLHEXV�
GHFUHWRULLV
�����DQG�\RX�VKDOO�WKHUH�ILQG�ZKDW�DGPLUDEOH�YLUWXH�DQG�SRZHU�KH�
DVVLJQV�KHU�RYHU�DOO�DOWHUDWLRQV�RI�$LU�DQG�RWKHU�LQIHULRU�(OHPHQWDU\�WKLQJV��
DV�ZHOO�DV�RYHU�GLVHDVHV��HVSHFLDOO\�DFXWH��	F��$QG�QRW�RQO\�VKHOO�ILVK�DQG�WKH�
KXPRXUV� LQ�PHQ� DQG�ZRPHQ�GR� LQFUHDVH� DQG� GHFUHDVH� DFFRUGLQJ� WR� KHU�
LQFUHDVH�DQG�ZDQH��EXW�DOVR�WKH�%UDLQ�RI�PDQ�DQG�RWKHU�OLYLQJ�FUHDWXUHV��

�
$JDLQ�� WKHUH� LV�QR�6RZ�JHOGHU����EXW� FDQ� MXVWLI\�KH�REVHUYHV� WKH�DJH�

DQG� FRQILJXUDWLRQV� RI� WKH�0RRQ�ZLWK� WKH� 6XQ�� IRU� JHOGLQJ� RI� &DWWOH�� DQG�
HYHU\� KXVEDQG�PDQ� RU� 3HDVDQW� NQRZV� WKDW� LW� LV� YHU\� XVHIXO� IRU� KLP� WR�
REVHUYH� D� WLPH� RI� WKH�0RRQ� WR� SXW� KLV� FDWWOH� WR� HQJHQGHU�� DQG� DV� LW� LV�
UHSRUWHG�E\�*HVQHU����LQ�KLV�����SDJH�RI�EHDVWV��'HPRFULWXV����DIILUPV�WKDW�LI�D�
�������������������������������������������������������������
����/LWHUDOO\�D�ZRPDQ�ZKR�GHDOV�ZLWK�R\VWHUV��RU�VLPSO\�D�JLUO�RU�\RXQJ�ZRPDQ��
,PSOLHV�D�ZRPDQ�RI�D�ORZ�RU�VHUYDQW�VWDWXV��D�ZDQWRQ�ZRPDQ�� �
����&ULWLFDO�SRLQWV�WKDW�DIIHF W�UHFRYHU\�IURP�LOOQHVVHV�DUH�RQ�WKH��WK����WK����VW��DQG�
��WK�GD\V��ZKLFK�PLUURU�WKH�SKDVHV�RI�WKH�0RRQ� �
����*DOHQ�RQ�GHFLVLYH�GD\V� ²�L�H��FULWLFDO�GD\V� �
����2QH�ZKR�FDVWUDWHV�VRZV��LQ�RWKHU�ZRUGV�RQH�ZKR�KDV�D�XVHOHVV�RFFXSDWLRQ� �
����&RQUDG�RU�.RQUDG�*HVQHU��6 ZLW]HUODQG �ERUQ�0DUFK�����������=�ULFK�GLHG�'HF��
����������=�ULFK�ZDV�D�6ZLVV�SK\VLFLDQ�DQG�QDWXUDOLVW��EHVW�NQRZQ�IRU�KLV�V\VWHPDWLF�
FRPSLODWLRQV�RI�LQIRUPDWLRQ�RQ�DQLPDOV�DQG�SODQWV� �*HVQHU�ZDV�SUREDEO\� WKH�
JUHDWHVW�QDWXUDOLVW�RI�KLV�DJH��%HWZHHQ������DQG�������*HVQHU�SXEOLVKHG�D�IRXU�



�
���

+RUVH� FRYHU� D� 0DUH� WKH� WKLUG� GD\� EHIRUH� WKH� IXOO�0RRQ�� WKH� 0DUH� VKDOO�
���FRQFHLYH�D�PDOH�IRDO��LI�WKH�WKLUG�GD\�DIWHU�WKH�)XOO��D�IHPDOH��DQG�DOVR�LQ�
���KLV�����SDJH�WHVWLILHV�WKDW�3OLQ\�����NQRZLQJ�WKH�VWUDQJH�VHFUHW�RSHUDWLRQ�RI�
WKH�0RRQ� LQ� (OHSKDQWV�� GRHV� DV� LW�ZHUH� DVFULEH� D� NLQG� RI�5HOLJLRQ� LQ� WKLV�
FUHDWXUH�� IRU� IURP� WKH�&KDQJH�RI� WKH�0RRQ� WLOO� WKH�SULPH�DQG�DSSHDUDQFH�
WKHUHRI��WKH\�WDNH�ERXJKV�IURP�RII�WKH�7UHHV��DQG�ILUVW�ORRN�RU�OLIW�WKHP�XS�WR�
+HDYHQ��DQG�WKHQ�ORRN�XSRQ��RU�WRZDUGV�WKH�0RRQ��ZKLFK�WKH\�PDQ\�WLPHV�
WRJHWKHU� GR� DV� LW�ZHUH� LQ� D� VXSSOLFDWLRQ� RU� DGRUDWLRQ� WKHUHRI��+H� IXUWKHU�
UHODWHV�RI�WKH�%DERRQ��ZKR�E\�WKH�LQIOXHQFH�RI�WKH�6XQ�DQG�0RRQ�RQ�KLP�LQ�
WKH�HTXLQRFWLDO�WLPHV�RI�WKH�\HDU��EDUNV�HYHU\�KRXU�RQFH��YL]��WZHOYH�WLPHV�D�
GD\��DQG�DV�RIWHQ�SLVVHV��DQG�DW�WKH����&KDQJH�RI�WKH�0RRQ��WKH�PDOH�%DERRQ�
ZLOO�QHLWKHU�ORRN�XS��RU�HDW��EXW�LQ�D�IRUORUQ�FRQGLWLRQ��WKURXJK�WKH�VHQVH�RI�
WKDW� FRQMXQFWLRQ� RI� WKH� /XPLQDULHV�� JRHV� XS� DQG� GRZQ�� DQG� WKH� IHPDOH�
SXUJLQJ�KHU�VHOI�RI�DEXQGDQFH�RI�EORRG��%XW�WKLV�LV�IXUWKHU�KDQGOHG�LQ�WKH�
IRXUWK�FKDSWHU�RI�WKH�VHFRQG�%RRN�RI�WKLV�9ROXPH��YL]��7KDW�ZKLFK�ZH�FDOO�
WKH�,QWURGXFWLRQ��ZKHUHIRUH�KHUH�,�VKDOO�KDVWHQ�WR�SURFHHG��

�
���$JDLQ��ZH�VHH�WKDW�WKRVH�WKDW�DUH�ERUQ�DW�WKH�WLPH�RI�DQ�(FOLSVH�RI�

HLWKHU�RI�WKH�/XPLQDULHV��RU�DW�WKH�&KDQJH�RI�WKH�0RRQ��FDQQRW�OLYH�ORQJ��IRU�
WKH�6XQ�RU�0RRQ�EHLQJ�HFOLSVHG��KH�EHLQJ�IRQV�YLWD�����DQG�VKH�WKH�PRWKHU��DV�
LW�ZHUH��RI�PRLVWXUH��WKH�QDWLYH�WKHQ�E\�WKLV�GHIHFW�PXVW�EH�GHSULYHG��LQ�WKH�
HFOLSVH�RI�WKH�6XQ��RI�QDWXUDO�KHDW�DQG�QRXULVKPHQW��KH�EHLQJ�GHSULYHG�RI�
�����������������������������������������������������������������������������������������������������������������������������������������������������������
YROXPH�PDVWHUZRUN�� +LVWRU\�RI�$QLPDOV ��+H�LQFRUSRUDWHG�REVHUYDWLRQV�RI�ERWK�
FODVVLFDO�VFKRODUV�DQG�WKRVH�RI�KLV�FRQWHPSRUDULHV��VRPH�RI�WKHP�REVFXUH�H[SHUWV���
8QXVXDOO\��*HV QHU·V�ZRUN�FRQWDLQHG�LOOXVWUDWLRQV��,Q�������*HVQHU�GLHG�RI�WKH�
SODJXH� �
����'HPRFULWXV�RI�$EGHUD������%&(�LQ�$EGHUD��7KUDFH��*UHHFH��WR�����%&(��%HVW�
NQRZQ�IRU�KLV�DWRPLF�WKHRU\��$ULVWRWOH�GLVFXVVHG�'HPRFULWXV
V�LGHDV�WKRURXJKO\�
EHFDXVH�KH�VWURQJO\�GLVDJUHHG �ZLWK�KLV�LGHDV�RI�DWRPLVP��'HPRFULWXV�ZDV�QRW�WKH�
ILUVW�WR�SURSRVH�DQ�DWRPLF�WKHRU\��+RZHYHU�'HPRFULWXV�SURGXFHG�D�PXFK�PRUH�
HODERUDWH�DQG�V\VWHPDWLF�YLHZ�RI�WKH�SK\VLFDO�ZRUOG�WKDQ�KDG�DQ\�RI�KLV�
SUHGHFHVVRUV��'HPRFULWXV�FRXOG�H[SODLQ�DOO�FKDQJHV�LQ�WKH� ZRUOG�DV�FKDQJHV�LQ�
PRWLRQ�RI�WKH�DWRPV��RU�FKDQJHV�LQ�WKH�ZD\�WKDW�WKH\�ZHUH�SDFNHG�WRJHWKHU��+LV�
SKLORVRSK\�FRQWDLQV�DQ�HDUO\�IRUP�RI�WKH�FRQVHUYDWLRQ�RI�HQHUJ\��+LV�V\VWHP�ZDV�
SXUHO\�GHWHUPLQLVWLF�VR�KH�FRXOG�QRW�DGPLW�IUHHGRP�RI�FKRLFH�WR�LQGLYLGXDOV�� 7R�
'HPRFULWXV�IUHHGRP�RI�FKRLFH�ZDV�DQ�LOOXVLRQ�VLQFH�ZH�DUH�XQDZDUH�RI�DOO�WKH�
FDXVHV�IRU�D�GHFLVLRQ� �
����,I�D�KRUVH�FRYHU�D�PDUH�WKH�WKLUG�GD\�EHIRUH�WKH�IXOO�0RRQ�D�PDOH�IRDO�ZLOO�EH�FRQFHLYHG� �
����,I�D�+RUVH�FRYHU�D�0DUH�WKH�WKLUG�GD\�EHIRUH�WKH�)XOO�0RRQ� �D�PDOH�IRDO�ZLOO�EH�FRQFHLYHG� �
����*DLXV�3OLQLXV�6HFXQGXV��FDOOHG�3OLQ\�WKH�(OGHU��FLUFD��� ����&(��LV�NQRZQ�IRU�KLV�
RQH�VXUYLYLQJ�ZRUN��WKH�PRQXPHQWDO�1DWXUDO�+LVWRU\��F������D�VRXUFH�RI�PXFK�
DQFLHQW�VFLHQWLILF�DQG�WHFKQLFDO�ORUH��$Q�HQF\FORSHGLD�GHYRWHG�WR �WKH�HDUWK�DQG�
SODQHWDU\�VFLHQFHV��LW�GHDOV�ZLWK�]RRORJ\��DQWKURSRORJ\��SV\FKRORJ\��SKDUPDFRORJ\��
DQG�PHWDOOXUJ\��3OLQ\
V�VFLHQWLILF�FXULRVLW\�OHG�WR�KLV�GHDWK�E\�DVSK\[LDWLRQ�ZKHQ�KH�
DSSURDFKHG�WRR�FORVH�WR�0RXQW�9HVXYLXV�RQ�LWV�HUXSWLRQ�LQ�����+H�FODLPHG �WKDW�
HOHSKDQW�ZDV�WKH�QHDUHVW�WR�PDQ�LQ�LQWHOOLJHQFH� ��$FFRUGLQJ�WR�3OLQ\�LW�XQGHUVWRRG�
´WKH�ODQJXDJH�RI�LWV�FRXQWU\��REH\V�RUGHUV��UHPHPEHUV�GXWLHV�LW�KDV�OHDUQHG��OLNHV�
DIIHFWLRQ�DQG�KRQRXUV� ��PRUH��LW�KDV�YLUWXHV�UDUH�LQ�PDQ� ��KRQHVW\��ZLVGRP��MXVWLFH� �
DQG�UHVSHFW�IRU�WKH�VWDUV�DQG�UHYHUHQFH�IRU�WKH�VXQ�DQG�WKH�PRRQµ� �
����7KH�WKLUG�GD\�DIWHU�WKH�IXOO�0RRQ�D�IHPDOH��IRDO�ERUQ�DW�WKH�WLPH�RI�WKH�HFOLSVH��RU�FKDQJH�RI�
WKH�0RRQ��OLYH�QRW�ORQJ��DQG�ZK\�� �
����7KRVH�ERUQ�DW�WKH�WLPH�RI�DQ�(FOLSVH�RU�&KDQJH�RI�WKH� 0RRQ��OLYH�QRW�ORQJ��DQG�ZK\� �
����)RXQWDLQ�RI�OLIH� �



�
���

KLV�OLJKW��DQG�LQ�WKH�GHIHFW�RI�WKH�0RRQ��RI�FRQYHQLHQW�PRLVWXUH�WR�PLWLJDWH�
DQG�WR�WHPSHU�WKH�KHDW��DQG�VR�DOVR�LQ�KHU�&KDQJH��	F��

�
0RUHRYHU��WKHUH�LV�QR�+HUE�QRU�IUXLW��WKDW�LV�HLWKHU�VHW�RU�VRZQ�LQ�WKH�

ZDQH�RI�WKH�0RRQ��EXW�WKH�WDVWH�WKHUHRI�LV�QHLWKHU�VR�JRRG�DV�QDWXUDOO\�WKH�
IUXLW�LV��QRU�VR�NLQGO\��H[FHSW�3HDV�RQO\���ZKLFK�\RX�KDYH�DOUHDG\�KHDUG��
EHLQJ�VHW�RU�VRZQ�LQ�WKH�LQFUHDVH�RI�WKH�0RRQ��ZLOO�VWLOO�EORRP�DQG�EORVVRP��

�
6R� DOVR� WKDW� 9LQHV�PD\� QRW� VSUHDG� DQG� JURZ� WRR� IDVW�� DQG� EH� WRR�

IRUZDUG��WKH\�DUH�SUXQHG�DQG�FXW�LQ�WKH�:DQH��DQG�VXFK�7LPEHU�RU�:RRG�
ZKLFK�ZH�GHVLUH�WR�NHHS�ORQJ�XQ�ZRUP�HDWHQ��ZH�FXW�LQ�WKH�ZDQH��IRU�WKDW�
WKHQ�WKH�0RRQV�OLJKW�EHLQJ�DEDWHG��VR�LV�WKH�VDS�DQG�KXPLGLW\�RI�WKH�7UHH��
ZKLFK� FDXVHV� FRUUXSWLRQ�EHLQJ�RQFH� ORSSHG�� WKXV�PXFK� FRQFHUQLQJ�ZKDW�
ZH�ZRXOG� QRW� KDYH� JURZ�� EXW� DV� WRXFKLQJ� VXFK�9HJHWDEOHV� DV�ZH�ZRXOG�
KDYH�LQFUHDVH��LW�LV�EXW�REVHUYLQJ�WKH�0RRQ�FRQWUDULZLVH��DQG�ZH�VKDOO�VRRQ�
DFFRPSOLVK�RXU�GHVLUHV�WKHUHLQ��DV�LI�ZH�EH�GHVLUHG�DQ\�WKLQJ�VKRXOG�JURZQ�
XS� LQ�KHLJKW��ZH� WDNH�FDUH�VKH�EH�DW� WKH� WLPH�RI�VHWWLQJ�RU�VRZLQJ�WKHUHRI�
LQFUHDVLQJ� LQ� OLJKW�DQG�PRWLRQ��DQG� LQ�DQ�DLU\�VLJQ��EXW�FRQWUDULZLVH�� LI�WR�
WDNH�GHHS�URRW�DQG�WR�JURZ�GRZQZDUGV��ZH�SODFH�KHU�LQ�DQ�HDUWK\��VLJQ��	F��
$QG� LW� LV� UHSRUWHG� RI� WKH� ���3RPHJUDQDWH� �ZKLFK� LV� D� WKLQJ� ZRUWK\� WKH�
QRWLQJ�� WKDW� LW�ZLOO�QRW�JURZ� ORQJHU� WKHQ� VR�PDQ\�\HDUV� DV� WKH�0RRQ�ZDV�
GD\V�ROG�ZKHQ�LW�ZDV�ILUVW�VHW��DQG�WKLV�LV�PRVW�FUHGLEO\�UHSRUWHG�E\�/XFLXV�
%HOODQWLXV����LQ�WKDW�7UHDWLVH�RI�KLV�LQ�DQVZHU�WR�3LFXV�0LUDQGXOD�����%XW�3OLQ\�
DQG�RWKHUV�ZLOO�DW�ODUJH�WHVWLI\�RI�WKH�DGPLUDEOH�SRZHU�DQG�LQIOXHQFH�RI�WKH�
3ODQHWV�DQG�VWDUV�RYHU�9HJHWDEOHV��ZKHUHIRUH�ZKDW�KDV�EHHQ�DOUHDG\�VDLG�LV�
VXIILFLHQW� WR� HYLQFH� DQ\�PDQ� �ZKR� KDV� QRW� ZKROO\� JLYHQ� KLPVHOI� RYHU� WR�
REVWLQDF\�� RI� WKH� YHULW\� DQG� FHUWDLQW\� WKHUHRI�� IRU� VLQFH�\RX�KDYH� DOUHDG\�
KHDUG�KRZ�HYLGHQW�DQG�FOHDU�LW�LV��WKDW�WKH�+HDYHQV�KDYH�'RPLQLRQ�RI��DQG�
VKRZ�WKHLU�HIIHFWV�RQ�VHQVLWLYH� WKLQJV��,�VXSSRVH�WKHUH�LV�QRQH�ZLOO�UHQGHU�
WKHPVHOYHV�VR�ZHDN�DQG�LJQRUDQW��DIWHU�D�VHULRXV�FRQVLGHUDWLRQ�WKHUHRI��DV�
WR�GHQ\��FRQWUDU\�WR�WKH�RSLQLRQV�DQG�WHVWLPRQLHV�RI�DOO�OHDUQHG�3KLORVRSKHUV��
WKH�+HDYHQV�DQG�3ODQHWV�WR�KDYH�LQIOXHQFH�RYHU�+HUEV��&RUQ��3ODQWV��DQG�DOO�
9HJHWDEOHV��IRU�LI�WKH�YHJHWDWLYH�IDFXOW\�EH�FRPSUHKHQGHG�DQG�LQFOXGHG�LQ�
WKH�VHQVLWLYH�� �DV� WKHUH� LV�QRQH�VR�VWXSLG�DV� WR�GHQ\�� WKHQ�DV�D�7ULDQJOH� LV�
�������������������������������������������������������������
����$�UHPDUNDEOH�WKLQJ�RI�WKH�3RPHJUDQLWH� �
����%HOODQWLXV�WRRN�RQ�WKH�GHIHQFH�RI�DVWURORJ\�DJDLQVW�0LUDQGROD�LQ� 6HQHQVLV�SK\VLFL�
OLEHU�GH�DVWURORJLFD�YHULWDWH�HW�LQ�GLVSXWDWLRQHV�,RDQQLV�3LFL�DGXHUVXV�DVWURORJL FRV�
UHVSRQVLRQHV ��SXEOLVKHG�LQ������ �
����*LRYDQQL�3LFR�GHOOD�0LUDQGROD��,WDOLDQ�SKLORVRSKHU�DQG�VFKRODU��ERUQ����)HEUXDU\�
������GLHG����1RYHPEHU�������+H�GHYRWHG�KLPVHOI�WR�WKH�VWXG\�RI�SKLORVRSK\�DQG�
WKHRORJ\��DQG�VSHQW�VHYHQ�\HDUV�ZDQGHULQJ�WKURXJK�WKH�FKL HI�XQLYHUVLWLHV�RI�,WDO\�
DQG�)UDQFH��VWXG\LQJ�DOVR�*UHHN��/DWLQ��+HEUHZ��6\ULDF��DQG�$UDELF��+H�ZDV�D�
EHOLHYHU�LQ�WKH�.DEEDOD�DQG�XVHG�LW�H[WHQVLYHO\�LQ�KLV�SKLORVRSKLFDO�WKHRULHV��+LV�
DLP�ZDV�WR�FRQFLOLDWH�UHOLJLRQ�DQG�SKLORVRSK\��,Q������KH�XQGHUWRRN�WR� PDLQWDLQ�
����WKHVHV�RQ�DOO�SRVVLEOH�VXEMHFWV��2QH�RI�KLV�GHWUDFWRUV�PDLQWDLQHG�WKDW�.DEEDOD�
ZDV�WKH�QDPH�RI�DQ�LPSLRXV�ZULWHU�DJDLQVW�&KULVW���'HVSLWH�DOO�HIIRUWV�3LFR�ZDV�
FRQGHPQHG��DQG�KH�GHFLGHG�WR�WUDYHO��+H�GHVWUR\HG�KLV�SRHWLFDO�ZRUNV��JDYH�XS�
SURIDQH�VFLHQFH��DQG�GHWHUPLQHG�WR�GHYRWH�KLV�ROG�DJH�WR�D�GHIHQFH�RI�&KULVWLDQLW\�
DJDLQVW�-HZV��0RVOHPV�DQG�DVWURORJHUV��+LV�FKLHI�WDUJHW�ZDV�*XLGR�%RQDWWL��ZKRVH�
ZRUNV�KH�VHHPV�WR�WDNH�DV�UHSUHVHQWDWLYH��$�SRUWLRQ�RI�WKLV�ZRUN�ZDV�SXEOLVKHG�
DIWHU�KLV�GHDWK��� 'LVSXWDWLRQHV�DGYHUVXV�DVWURORJLDP�GLYLQDWULFHP ���%RORJQD��������� �
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FRQWDLQHG� LQ� D� TXDGUDQJOH�� VR� LV� WKLV� PRVW� FHUWDLQ� DQG� FRQVHTXHQWO\� DQ�
DVVXUHG�WUXWK��

�
$QG�WKXV�PXFK�VKDOO� VXIILFH�DW� WKLV� WLPH� IRU� WKH�PDQLIHVWDWLRQ�DQG�

FOHDULQJ�� WKDW� WKH� 0RRQ� KDV� LQIOXHQFH� RYHU� DV� ZHOO� PHQ�� EUXLW�EHDVWV�����
VHQVLWLYHV��DQG�YHJHWDEOHV��SODQWV��KHUEV��	F��DV�RYHU�WKLQJV�ZLWKRXW�OLIH��YL]��
RI� WKH� VHD�� FDXVLQJ� �DV�KDV�EHHQ�VDLG�� LWV�HEELQJ�DQG�IORZLQJ��KXPRXUV� LQ�
PHQ� DQG� ZRPHQ�� GLVHDVHV�� FULWLFDO�GD\V�� 	F�� ,� PLJKW� KHUH�� EXW� IRU�
WHGLRXVQHVV��GHOLYHU�XQWR�\RX�WKH�ILYHIROG�JRYHUQPHQW�RI�WKH�PRQWK�E\�WKH�
0RRQ��YL]��RI�WKH�ODWLWXGH�RI�WKH�0RRQ��DSSDULWLRQ��V\QRGLFDO��SHULRGLFDO�DQG�
PHGLFLQDO�� EXW� RI� WKHVH� �*RG�ZLOOLQJ�� ,�PD\� KHUHDIWHU� VD\� VRPHZKDW�� DQG�
WKDW�DW�ODUJH��*RG�VSDULQJ�PH�OLIH�DQG�RSSRUWXQLW\��	F��,Q�WKH�LQWHULP��,�VD\��
OHW�ZKDW�KDV�EHHQ�VDLG�VXIILFH�DV�WR�WKH�SURYLQJ�WKH�LQIOXHQFH�RI�WKH�6XQ�DQG�
0RRQ��DQG�QRZ�OHW�XV�KHDU�ZKDW�ZH�DUH�WDXJKW�E\�6DWXUQ��

�
���1RW�WR�LQVLVW�ORQJ�WKHQ�RQ�WKH�3ODQHWV��VLQFH�WKHLU�LQIOXHQFH�LV�QRW�

�E\�WKH�UDWLRQDO��LQ�WKH�OHDVW�GHQLHG��DQG�ZH�DUH�DQRQ�WR�KDQGOH�WKHLU�HIIHFWV�
DW�ODUJH��ZH�VKDOO�WKHUHIRUH�EH�DV�EULHI�DV�ZLWK�FRQYHQLHQFH�PD\�EH��LQ�P\�
/X[�9HULWDWLV�� FKDS�� ��� 6HFW���3����� ,�KDYH�GHFODUHG�KRZ� WKDW� ���&OLPDFWHULFDO�
\HDUV� KDSSHQ�� DQG� DUH� FDXVHG� E\� WKH� SURWHFWLRQ� RI� WKH�3ODQHWV�� DQG� ILUVW�
KRXVH�WR�WKH�6TXDUH�DQG�2SSRVLWLRQ�RI�WKHLU�SODFHV�LQ�1DWLYLWLHV��EHLQJ�PRUH�
HVSHFLDOO\�RFFDVLRQHG�E\�WKH�PRWLRQ�RI�6DWXUQ��KH�KDYLQJ�DV�PXFK�SRZHU�LQ�
WKH�GHFUHH�VHYHUDO�RI�\HDUV��DV�WKH�6XQ�KDV�LQ����PRQWKV��RU�WKH�0RRQ�LQ�GD\V��
KH�FRPLQJ�HYHU\�VHYHQ�\HDUV��WR�WKH�6TXDUH�RU�2SSRVLWLRQ�RI�KLV�SODFH�LQ�WKH�
5DGL[� RI� DQ\� PDQV� 1DWLYLW\�� $JDLQ�� WKHUH� LV� QR� VNLOIXO� 3K\VLFLDQ� WKDW� LV�
DFTXDLQWHG�DQG�YHUVHG�WKRURXJKO\�LQ�KLV�$UW��DV�*DOHQ�DQG�+LSSRFUDWHV�VD\�
QRQH� DUH�� EXW�ZKR� DUH� VNLOOHG� DQG� DFTXDLQWHG�ZLWK� DQG� LQ�$VWURORJ\��EXW�
NQRZV� WKDW� KH� DIWHU� WKH� 5HYROXWLRQ� RI� WKH�6XQ� EHFRPHV� FKLHI� UXOHU� DQG�
RUGHUHU� RI� WKH� 'LVHDVH� DQG� FULWLFDO� GD\V�� DQG� PDQ\� WLPHV� E\� KLV�
FRQILJXUDWLRQV�ZLWK�WKH�0RRQ�KLQGHUV�WKH�&ULVLV�LQ�DFXWH�DQG�VKDUS�'LVHDVHV��
DQG�� REVHUYDWLRQ� DV� KDV� EHHQ� VDLG�� DQG� WKH� PDQQHU� WDXJKW�� ZLOO� FOHDUO\�
HYLQFH�DOO�WKH�LJQRUDQW��WKDW�6DWXUQ�LV�FROG�DQG�0HODQFKRO\��DV�WKH�6XQ�LV�KRW�
DQG� LQFOLQLQJ� WR�PLUWK�� IRU�DV�KH� LV�RSSRVLWH� WR� WKH�6XQ� LQ�QDWXUH�� VR�LV�KH�
RSSRVLWH�LQ�UHODWLRQ�WR�WKH�VLJQV�DQG�PDQVLRQV�RI�WKH�+HDYHQ�KH�UXOHV��DQG�
WKHUHIRUH�LQFOLQHV�DOZD\V�WR�FROG��DQG�WKH�V�GRHV�WR�KHDW��ZKHQFH�WKH�V�LQ�
1�EHLQJ� WKH� KRXVH� RI�M� DQG� RSSRVLWH� WR�Q� KLV� RZQ�KRXVH�� WKH�ZHDWKHU�
LQFOLQHV� PRUH� WR� FROG�� $QG� E\� UHDVRQ� WKH� OLJKW�� DQG� VR� FRQVHTXHQWO\� WKH�
LQIOXHQFH�RI�WKH�6XQ�DQG�WKH�0RRQ�LV�PRVW�PDQLIHVW�DQG�DSSDUHQW�XQWR�RXU�
VHQVH�� \HW� ,� VD\�� WKRXJK� WKH� RWKHU�VWDUV� E\� UHDVRQ� RI� WKHLU� REVFXULW\� DQG�
UHPRWH�GLVWDQFH�IURP�XV�FDQQRW�VR�HDVLO\�EH�GLVFHUQHG��D�VKRUW�WLPH�VSHQW�LQ�
WKH�REVHUYDWLRQ�WKHUHRI�ZLOO�VRRQ�FOHDU�WKH�WUXWK�RI�WKHLU�VHYHUDO�LQIOXHQFHV�
DQG�LQFOLQDWLRQV��%XW�WR�VSHDN�PRUH�SODLQO\��DQG�KRPH�WR�WKH�PDWWHU��GR�ZH�
QRW� DW� HYHU\�&RQMXQFWLRQ�� 6TXDUH�DQG�2SSRVLWLRQ�RI� WKH�/XPLQDULHV�ZLWK�
KLP�� ILQG�DOO� LQFOLQDWLRQ�RI�WKH�$LU�WR�PRLVWXUH�DQG�FROG"�DQG�WKDW�LW�QHYHU�
IDLOV�� EXW� DW� WKH� 6TXDUH�� 2SSRVLWLRQ� RU� &RQMXQFWLRQ� RI� WKH�6XQ� DQG� KLP�
�H[FHSW�WKH�ERG\�RI�-XSLWHU�RU�0DUV�LQWHUSRVH��RU�VRPH�RI�WKHLU�$VSHFWV���FROG�
�������������������������������������������������������������
����1RLV\�EHDVWV� �
����7KH�LQIOXHQFH�RI�6DWXUQ�SURYLGHG� �
����7KH�FDXVH�RI�&OLPDWHULFDO�\HDUV� �
����7KH�SRZHU�RI�6DWXUQ�LQ�GLVHDVHV� �



�
���

$LU� DQG�ZHW�ZHDWKHU� LV� WKHUHE\�SURGXFHG�� DFFRUGLQJ� WR� WKH� VHDVRQ�RI� WKH�
\HDU�� QRWZLWKVWDQGLQJ� WKH� QDWXUDO� LQFOLQDWLRQ� RI� WKH� 6XQ� WR� KHDW� DQG�
GU\QHVV��DQG�WKLV�VLQFH�VR�PDQLIHVW��DQG�WKDW�HYHQ�LQ�WKH�KHDW�RI�6XPPHU��
ZH� PD\� ZHOO� FRQFOXGH� KH� LV� RI� D� FROG� QDWXUH�� HVSHFLDOO\� VLQFH� E\� RIWHQ�
H[SHULHQFH�ZH�VR�ILQG�LWV�HIIHFWV��

�
���0RUHRYHU� WKHUH� LV� QRQH� ERUQ� WKDW� KDV� HLWKHU� WKH� 6XQ�� 0RRQ��

0HUFXU\��RU�WKH�/RUG�RI�WKH�$VFHQGDQW�GLVSRVHG�RI�E\�6DWXUQ��DQG�KH�ORFDWHG�
LQ� WKH�DVFHQGDQW��RU� LQ�VTXDUH�RU�RSSRVLWLRQ� WKHUHXQWR��RU� WR�6RO��/XQD��RU�
0HUFXU\��RU�WKH�/RUG�RI�WKH�$VFHQGDQW��DV�KDV�EHHQ�VDLG��EXW�WKH�QDWLYH�ZLOO�
EH�PXFK�DGGLFWHG�WR�PHODQFKRO\��DQG�VXUO\�FKXPSLVK�GLVSRVLWLRQV��DQG�LQ�
FRQILJXUDWLRQ�RI�0HUFXU\��DV�,�FDQ�MXVWLI\�E\�PDQ\�WHVWLPRQLHV�IRU�WUXWK��WKH�
QDWLYH�VKDOO�EH�RI�VORZ�DQG�LOO�XWWHUDQFH��RI�D�GXOO�DQG�KDUG�ZLW�DQG�FDSDFLW\��

�
$QG� WKXV�PXFK�RI�6DWXUQ��DQG�ZH�DUH�QH[W� LQ�RUGHU� WR�GHVFHQG�WR�

-XSLWHU��DQG� VR�KDVWHQ� WR�SURFHHG��VLQFH� WKLV�SRLQW� LV� VR�FOHDU��YL]��7KDW�WKH�
3ODQHWV�KDYH� LQIOXHQFH�RQ�VXEOXQDU\�DQG�HOHPHQWDU\�ERGLHV�DQG� WKLQJV��DQG�WKDW�
E\� RXU� PRQWKO\� DQG� \HDUO\� SURJQRVWLFDWLRQ� PDGH� DSSDUHQW� WR� HYHU\����
YXOJDU� QRWLRQ� DQG� FDSDFLW\�� VR� WKDW� IRU� WKH� IXUWKHU� MXVWLILFDWLRQ� DQG�
FRQILUPDWLRQ� WKHUHRI�� ,� VKDOO�QRW�QHHG�WR�GHVLUH�DQ\�EHWWHU� WHVWLPRQ\�WKHQ�
P\�9R[�6WHOODUXP��DQG�WKH�ZULWLQJV�RI�VRPH�RI�WKRVH�VHHQ�LQ�WKLV�KHDYHQO\�
$UW��SXEOLVKHG�IRU�WKH�ODVW�\HDU��DQG�WKH�WZR�HQVXLQJ�\HDUV��YL]��WLOO�WKH�ODWWHU�
HQG�RI�������SURYLGHG�WKH\�DUH�JXLGHG�E\�WKH�UXOHV�RI�$UW��

�
)RU� LQVWDQFH�� VLQFH�DV� WRXFKLQJ�P\�9R[�6WHOODUXP��QRZ�,�KDYH�VR�ILW�

DQ�RSSRUWXQLW\�� )LUVW�� IURP�SDJH����� WR�����DQG�IURP�SDJH����� WR������\RX�
PD\�VHH�,�SRVLWLYHO\�FRQFOXGHG�ZH�VKRXOG�KDYH�ZDU�WKH�\HDU�������DQG�\HW�
E\� DOO� MXGLFLRXV� PHQ� LW� VHHPHG� YHU\� LPSUREDEOH� ERWK� DW� WKH� WLPH� RI�P\�
SHQQLQJ� DQG� SXEOLVKLQJ� WKDW� ERRN�� LW� EHLQJ� ZURWH� LQ�$XJXVW� ������ DQG�
3ULQWHG� LQ�2FWREHU� IROORZLQJ�� DW� ZKLFK� WLPH� ZH� ZHUH� LQ� D� YHU\� VHHPLQJ�
VHWWOHG�FRQGLWLRQ��\HW�ZH�FDQ�DOO�QRZ�H[SHULPHQWDOO\�WHVWLI\��WKDW�E\�WKH�WLPH�
WKH�6XPPHU�TXDUWHU�ZDV�ZHOO�EHJDQ��ZH�ZHUH�DW�VODVKLQJ�DQG�SHOWLQJ�ZLWK�
WKH� +ROODQGHUV�� DQG� WKH\� ZLWK� XV�� DQG� DW� VZRUG� GUDZLQJ� LQ� WKH� 6SULQJ�
TXDUWHU��

�
6HFRQGO\�� LQ� WKH� WKLUW\� WKLUG�SDJH� �WKRXJK� ,�GXUVW�QRW� VSHDN�SODLQ�

(QJOLVK�WKHQ��\HW�,�KRSH�LW�ZLOO�EH�QR�RIIHQFH�QRZ�LW�LV�SDVW�WR�PHQWLRQ�LW��,�
GHFODUHG� LQ� /DWLQ� WKDW� WKRVH� VLJQLILHG� E\� WKH� VLJQ� ZKHUHLQ� 6DWXUQ�ZDV��
VKRXOG� KDYH� WKH� EHWWHU�� 6DWXUQ�ZDV� WKHQ� LQ�&DQFHU�� XQGHU� ZKLFK� VLJQ� LV�
+ROODQG�DQG�6FRWODQG��DQG�,�QHHG�QRW�DVN�HLWKHU�RXU�$UP\� LQ� WKH�RQH��DQG�
)OHHW�DJDLQVW� WKH�RWKHU��RI� WKH�YHULW\� WKHUHRI��DQG�LW� LV�IXUWKHU�WR�EH�QRWHG��
WKDW�ERWK�WKHVH�ZHUH�DFWHG�DERXW�RQH�DQG�WKH�VDPH�WLPH��

�
7KLUGO\�� LQ� WKH� ���WK� SDJH�� ,� VKRZHG� WKH� LQFOLQDWLRQ� RI� WKRVH� LQ�

$XWKRULW\�WR�7D[DWLRQV��DQG�ZKDW�PDQ�LV�WKHUH�WKDW�ORRNV�LQWR�KLV�SXUVH��EXW�

�������������������������������������������������������������
����7KH�LQFOLQDWLRQ�RI�DQ\RQH�ZKR�KDV�LQ�WKHLU�1DWLYLW\�6DWXUQ�6LJQLIL FDWRU��
����7KH�$XWKRUV�DSSHDO�WR�ZKDW�KH�KLPVHOI�KDV�GHOLYHUHG�LQ�KLV�9R[�6WHOODUXP�IRU�WKH�
MXVWLILFDWLRQ�RI�WKH�YDOLGLW\�DQG�FHUWDLQW\�RI�$VWURORJ\��DQG�IRU�WKH�SURYLQJ�WKH�6WDUV�DQG�
3ODQHWV�WR�KDYH�LQIOXHQFH�RYHU�VXEOXQDU\�ERGLHV�� �



�
���

FDQ�DYHU�WKDW�LQ�WKDW�YHU\�:LQWHU�TXDUWHU��WKH�7D[�ZDV�UDLVHG���������SRXQGV��
SHU�PHQVHP�����DERYH�ZKDW�LW�ZDV�EHIRUH"�

�
)RXUWKO\�� LQ� WKH� ���UG� SDJH� \RX�PD\� VHH� ,�PHQWLRQHG�PLVFKLHI� WR�

PHQ� E\� 7KXQGHU� DQG� /LJKWQLQJ�� DQG� KRZ� IDWDO� WKLV� SURYHG�� HYHQ� WR� WKH�
DVWRQLVKPHQW�RI�XV�DOO�� LV�ZHOO�NQRZQ�WR�DOO�(QJODQG��HVSHFLDOO\�WR�WKRVH�LQ�
/HLJKWRQ� LQ�&KHVKLUH�� LQ�ZKLFK� 7RZQ� RQ� WKH� ���RI�-XQH������EHLQJ�6XQGD\��
WKHUH�ZDV�LQ�WKH�6HUPRQ�WLPH�HOHYHQ�VODLQ�LQ�WKH�&KXUFK�E\�7KXQGHU�DQG�
/LJKWQLQJ��DQG�PDQ\�KXUW��

�
7R� EH� VKRUW�� OHW� WKH� 0HUFKDQWV�� DQG� VXFK� DV� PDNH� ORQJ� 9R\DJHV�

�KLQWHG�DW�LQ�WKH���WK�DQG���WK�SDJHV��DQG�RWKHU�SODFHV�RI�P\�%RRN��WHVWLI\��
ZKHWKHU�WKH\�KDYH�QRW�UHFHLYHG�PDQ\�FURVVHV��ORVVHV�DQG�PLVHULHV��DQG�WKH�
SHRSOH�LQ�JHQHUDO��DQG�ZKHWKHU�PDQ\�KDYH�QRW�VXVWDLQHG�ORVVHV�E\�WKLHYHV��
DQG�KXUWV�RU�ZRXQGV�WKH�\HDU�������$OVR�ZKHWKHU�WKHUH�ZDV�QRW�DQ�XQXVXDO�
GU\QHVV� LQ� WKH� 6XPPHU�� D� VFDUFLW\� RI� )UXLWV�� LQVROHQF\� LQ� WKH� &RPPRQV��
IUDXG� DQG� GHFHLW� DPRQJVW� PRVW� PHQ�� WUHDFKHU\� DQG� VXFK� OLNH� HYLOV��
DEXQGDQWO\�PHQWLRQHG� LQ�PDQ\� SODFHV� RI� WKDW� 7UHDWLVH�� DQG�PDQ\�PRUH��
ZKLFK�DW�WKLV�WLPH�,�IRUEHDU�WR�SDUWLFXODULVH��

�
2QO\�IRU�D�IDUWKHU�WHVWLPRQ\�RI�WKH�YHULW\�DQG�DGPLUDEOH�H[FHOOHQF\�

RI�WKLV�6FLHQFH��OHW�PH�HQWUHDW�\RX�WR�PDNH�SDUWLFXODU�REVHUYDWLRQ�RI�ZKDW�,�
KDYH�SUHGLFWHG�E\�WKH�(FOLSVH�RI�WKH���WK�RI�0DUFK����������WUHDWHG�RI�DOVR�LQ�
WKDW� VDPH� YR[� 6WHOODUXP�� DQG� /X[� 9HULWDWLV��ZKRVH� HIIHFW� ZLOO� RSHUDWH� WLOO�
WRZDUGV� WKH� ODWWHU� HQG�RI� WKH�\HDU� ����� DQG� WHOO�PH� WKHQ�ZKDW�\RX� WKLQN�
WKHUHRI��ZKHQ� \RX� VKDOO� VHH�ZKDW� LV� KHUH�PHQWLRQHG� FRPH� VR�SXQFWXDOO\�
WUXH�� DV� DOVR�� H[FHVV� RI� KHDW� LQ� 6XPPHU�� DQG� GLYHUVH� PDODGLHV� DQG�
LQILUPLWLHV��DIIOLFWLQJ�PHQ�LQ�JHQHUDO��

�
:KHUHIRUH�OHW�WKH�ZHDNHVW�FDSDFLW\�MXGJH�WKHQ��ZKDW�UHDVRQ�RU�VHQVH�

WKHUH�LV�LQ�VXFK�PHQ�DV�VKDOO�WUDGXFH�VR�ZRUWK\�DQG�LQFRPSDUDEOH�DQ�$UW�DV�
WKLV��ZKLFK� WKH\�QHYHU�EURNH�VOHHS�WR�XQGHUVWDQG��EXW�FRQWHQW�WKHPVHOYHV�
�EHLQJ� DOWRJHWKHU� LJQRUDQW�� ZLWK� D� EROG� IDFLQJ� GRZQ� WKH� XQVSHDNDEOH�
YDOLGLW\��ZRUWK�DQG�H[FHOOHQF\�WKHUHRI��ZKLFK�RI�DOO�$UWV�DQG�6FLHQFHV�LV�ERWK�
WKH� PRVW� QREOH� �DQG� VR� GHVHUYLQJ� WKH� VWXG\� RI� WKH� PRUH� UHILQHG� DQG�
KHDYHQO\� 6SLULWV�� DQG� DOVR� WKH� FKLHI� DQG�PRVW�GHOHFWDEOH�RI� DOO� WKH� OLEHUDO�
6FLHQFHV��

�
:KHUHIRUH� ZKDW� KDV� EHHQ� VDLG�� VKDOO� VXIILFH� DW� WKLV� WLPH�� IRU� WKH�

FRQILUPDWLRQ�RI�WKH�LQIOXHQFH�RI�-XSLWHU�DQG�WKH�UHVW��VLQFH�,�GHVLUH�QRW�WR�EH�
PRUH� WHGLRXV� WKHQ�,�QHHGV�PXVW��DQG�VLQFH� WKLV�ZLOO�EH�FOHDUHG�PRUH�IXOO\�
�������������������������������������������������������������
����3HU�PRQWK� �
����7KH�GD\�R I�WKH�HFOLSVH�ZDV�NQRZQ�DV�´%ODFN�0RQGD\µ�� 1LFKRODV�&XOSHSSHU�
SUHGLFWHG��´$OO�WKH�HYLOV�RI�WKH�VZRUG��VHGLWLRQ��IDPLQH�DQG�SHVWLOHQFH�FDQ�GR�IRU�
(XURSH�PD\�EH�H[SHFWHG�IURP�WKLV�HFOLSVHµ��:LOOLDP�/LOO\�LQ�KLV�ERRN�� $QQXV�
7HQHEURVXV� �FRPPHQWHG�¶�«�LW�GHVLJQ V�RU�SUHGLFWV�DQ�DEVROXWH�IDOOLQJ�RXW�RU�EUHDFK�
RI�IULHQGVKLS�EHWZL[W�XV�DQG�WKH�'XWFK«�IDPLQH�LQ�,UHODQG��PRUWDOLW\�DQG�SRYHUW\�
LQ�6FRWODQG«�RI�D�SODJXH��D�GHDWK�RI�PHQ�LQ�(QJODQG��,UHODQG�DQG�6FRWODQG�·�,Q�
0D\������ZDU�EURNH�RXW�EHWZHHQ�WKH�(QJOLVK�DQG�W KH�'XWFK��&KDUOHV�,,�IOHG�
6FRWODQG�IRU�)UDQFH�DIWHU�WKH�ODVW�5R\DOLVW�VWURQJKROG��'XQHWWDU�&DVWOH��FROODSVHG�LQ�
0D\�RI������ �
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DQRQ� ZKHQ� ZH� FRPH� WR� WUHDW� RI�(FOLSVHV�� &RPHWV�� *UHDW� &RQMXQFWLRQV� DQG�
%OD]LQJ�VWDUV�����ZKHUH�ZH�VKDOO�VKRZ�DQG�WHDFK�WKHLU�QDWXUH�DQG�LQIOXHQFH�
RYHU�DOO�HDUWKO\�WKLQJV�ZKDWVRHYHU��,�VKDOO�IRU�WKLV�FRQVLGHUDWLRQ��DV�DOVR�IRU�
WKDW�ZH�DUH�KHUH�LQ�WKLV�SODFH�VWLOO�WR�WUHDW�RI�WKH�LQIOXHQFH�RI�WKH�+HDYHQV��
DQG� WKHQ� WR� VSHDN� D� ZRUG� RU� WZR� RI� WKDW� 'LVFRXUVH� ODWH� SXEOLVKHG� LQ�
SUHWHQFH�RI�D�5HSO\�WR�E\�/X[�YHULWDWLV��OHDVW�WKLV�7UHDWLVH�JURZ�WRR�ELJ��FUDYH�
\RXU�SDUGRQ�WLOO�DQRQ��

�
�

�
&+$3�9,,,���6KRZLQJ�WKH�,QIOXHQFH�RI�WKH�+HDYHQV�RQ�,QIHULRU�DQG�

(OHPHQWDU\�%RGLHV��
�
���,Q� WKLV� SODFH� WKHQ�ZH� DUH� WR� WUHDW�RI� WKH� ,QIOXHQFH�RI� WKH�+HDYHQV�� \RX�
KDYH� DOUHDG\� KHDUG� KRZ� IRU� PDWWHU� RI� SOHQW\� RU� VFDUFLW\� WKH\� DUH� WKH�
LPPHGLDWH�FDXVHV�QH[W�XQGHU�*RG��DQG�WKDW�SURYHG�DQG�ZDUUDQWHG�ERWK�E\�
6FULSWXUH� DQG� WKH� /HDUQHG� LQ� IRUPHU� $JHV�� IRU�� WKHQ� WKDW� (FOLSVHV��
5HYROXWLRQV� RI� WKH�:RUOG�� &RPHWV�� %OD]LQJ�VWDUV�� DQG� JUHDW�&RQMXQFWLRQV�
WUHDW� RI� WKH� $FFLGHQWV� JHQHUDO� RI� DOO� 1DWLRQV�� .LQJGRPV� DQG� /DQJXDJHV��
WKHUH�LV�QRWKLQJ�PRUH�WUXH��YL]��SOHQW\��VFDUFLW\��KHDOWK��SODJXH��ZDUV��SHDFH��
DOWHUDWLRQ�RI�$LU��DQG�PXWDWLRQV�LQ�WKH�/DZV��&XVWRPV��5LJKWV�DQG�3ULYLOHJHV�
RI�1DWLRQV�� DQG�WR�EH�VKRUW��RI� WKLQJV�DSSHUWDLQLQJ� WR� WKH� OLIH�RI�PDQ� LQ�D�
1DWXUDO�ZD\��	F��
�

���$QG� LI� ZH� KDYH� UHJDUG� WR�3WRORP\�� OLE���FDS���� 	� ��� GH� 4XDGU��ZH�
VKDOO� ILQG� WKDW�KH�GRHV�QRW�RQO\� UHIHU� WKH�1DWXUH� DQG�&XVWRP�RI�1DWLRQV�
XQWR�WKH�JHQHUDO�,QFOLQDWLRQ�DQG�1DWXUH�RI�WKH�7ULSOLFLW\�WKH\�DUH�XQGHU��EXW�
WKH�LQFOLQDWLRQV�RI�WKHLU�PLQG�SDUWLFXODUO\��DV�ZHOO�DV�WKH�VKDSH�DQG�IRUP�RI�
WKHLU� ERGLHV�� DV� DOVR� WKHLU� PDQQHUV� DQG� NLQG� RI� OLIH�� DV� WKRVH� ZKR� DUH�
LQKDELWDQWV�RI�WKH�7RUULG�=RQH��DV�KDV�EHHQ�VDLG��DUH�EODFN��KDYLQJ�DOVR�EODFN�
DQG�FULVSHG�KDLU��RI�D�PHDQ�VWDWXUH��DQG�RI�D�KRW�FRQVWLWXWLRQ��DQG�RI�D�ILHUFH�
DQG�FUXHO�VSLULW��SURSWHU�ORQJDP�	�DVVLGXDP�VROLV�PRUDP�LQ�HRUXP�UHJLRQLEXV��E\�
UHDVRQ�RI�WKH�ORQJ�DQG�FRQVWDQW�VWD\�RI�WKH�6XQ�LQ�WKDW�5HJLRQ�RU�&OLPDWH��	�
QLJUD� VXQW� FRUSRUD� HRUXP� TXLD� 6RO� SHU� =HQLWK� VXRUXP� FDSLWXP� FXUULW� HRVTXH�
FRPEXULW�� WKH\� DUH� EODFN� RYHU� DOO� WKHLU� ERG\�� E\� UHDVRQ� WKH�6XQ�FRQVWDQWO\�
WUDQVLWV�WKH�=HQLWK��DQG�VR�VFRUFKHV�WKHP��WKDW�WKH\�DUH�RI�WKDW�KXH��

�
���$QG� WKHVH� ,QKDELWDQWV�RI� WKH�6RXWK� WR�EH�RI� D� EHWWHU� DQG�TXLFNHU�

ZLW��DQG�PRUH�LQJHQLRXV�DQG�DSWHU�WR�OHDUQLQJ��HVSHFLDOO\�WKH�VWXG\�RI�WKH�
6WDUV��3URSWHU�FLUFXOL�VLJQRUXP�	�VWHOODUXP�HUUDWLFDUXP�ORFR�=HQLWK�HRUXP�FDSLWXP�
SURSLQTXLWDWHP�����EHFDXVH�WKHLU�YHUWLJDO�SRLQW�LV�QHDU�WKH�=RGLDF�LQ�ZKLFK�WKH�
VLJQV�DUH��DQG�XQGHU�ZKLFK�WKH�3ODQHWV�PRYH��+H�DOVR�IDUWKHU�WHDFKHV��WKDW�
�������������������������������������������������������������
����6\QRQ\P�IRU�FRPHW��,W�LV�XQFOHDU�KRZ�5DPHVH\�GLIIHUHQWLDWHV�EHWZHHQ�WKH�WZR�
WHUPV��
����$OO�JHQHUDO�DFFLGHQWV�ZKDWVRHYHU�DUH�DQG�PD\ �EH�NQRZQ�E\�UHYROXWLRQV�RI�WKH�:RUOG��
(FOLSVHV��&RPHWV��JUHDW�&RQMXQFWLRQV�DQG�%OD]LQJ�6WDUV�LQ�D�QDWXUDO�ZD\� �
����2I�WKRVH�ZKR�OLYH�LQ�WKH�7RUULG�=RQH� �
����2I�WKH�LQKDELWDQWV�RI�WKH�6RXWK� �
����2Q�DFFRXQW�RI�WKH�FORVHQHVV�RI�WKHLU�=HQLWK�WR�WKH�FLUFOHV�RI�WKH�V LJQV�DQG�WKH�
ZDQGHULQJ�SODQHWV� �



�
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WKRVH�WKDW�OLYH�IXUWKHU�1RUWK�DUH�RI�VWURQJHU����ERG\��EXW�RI�UXGHU�PDQQHUV�
DQG� FRQGLWLRQV�� EHFDXVH� WKHLU� YHUWLJDO� SRLQW� EHLQJ� IDU� UHPRYHG� IURP� WKH�
6XQV� FRXUVH�� WKH\� PRUH� DERXQG� LQ� FROG� DQG� PRLVWXUH�� ZKLFK� IRU� WKDW� LW�
\LHOGV� SOHQW\� RI� QRXULVKPHQW�� LV� QRW� E\� WKH� KHDW� RI� WKRVH� SODFHV� DW� DOO�
H[KDXVWHG�� RU� EXW� YHU\� OLWWOH�� IURP� ZKHQFH� LW� IROORZV�� WKDW� WKH\� DUH� RI�
FRPSOH[LRQ�IDLU��ORQJ�DQG�VPRRWK�KDLU��WKHLU�VWDWXUH�WDOO��DQG�PDQQHUV�ILHUFH�
DQG�UXGH��

�
%XW�LW�PD\�EH�VRPH�FDYLOOHUV����DQG�HQYLRXV�FDUSHUV�DW�WKH�WUXWK��ZLOO�

REMHFW� DQG� VD\�� 7KDW� FXVWRP� DQG� JRRG� GLVFLSOLQH�� ZH� VHH�� GRHV� DOWHU� WKLV�
JHQHUDO�LQFOLQDWLRQ��%XW�,�DQVZHU��7KDW�WKRXJK�RIWHQWLPHV��WKURXJK�WKH�IRUFH�
RI� JRRG� GLVFLSOLQH� DQG� FXVWRP� �ZKLFK� LV� DFFRUGLQJ� WR� WKH� RSLQLRQ� RI�
3KLORVRSKHUV��VHFXQGD�1DWXUD��D�VHFRQG�1DWXUH��,�PXVW�FRQIHVV�WKLV�LV��RU�PD\�
EH�PXFK�DOWHUHG��\HW�ZH�VHH�LW�KDUGO\�VR�UHPRYHG��EXW�WKDW�VRPH��DQG�WKRVH�
PRVW�HYLGHQW�PDUNV�WKHUHRI��ZLOO�VWLOO�UHPDLQ�LQ�IRUFH��DQG�WKLV�LV�HYLGHQW�LQ�
PRVW�RU�DOO�1DWLRQV�XQGHU�WKH�6XQ��ZKLFK�PLJKW��EXW�IRU�EUHYLWLHV�VDNH��EH�DW�
ODUJH� SURYHG� DQG� FOHDUHG�� EXW� ZH� VKDOO� KHUH� FRQWHQW� RXUVHOYHV� ZLWK� WKH�
WHVWLPRQ\�RI�%RGLQ�����ZKR� LQ�KLV� ���%RRN� RI� KLV�0HWKRG� RI�+LVWRULHV��FKDS�����
�WKRXJK� ,� PLJKW� VKRZ� \RX� ZKDW�*DOHQ�� +LSSRFUDWHV�� 7DFLWXV�� $ULVWRWOH� DQG�
RWKHUV� KHUHRQ� VD\�� VD\V�� DQG� UHSRUWV� RI� WKH�*HUPDQV�� WKDW� LQ�5HOLJLRQ� WKH\�
PLJKW� HTXDO� RU� FRPSDUH� ZLWK� WKH� ���+HEUHZV�� LQ� $VWURORJ\�� WR� PDWFK� WKH�
&KDOGHDQV��LQ�3KLORVRSK\��WR�VWULYH�ZLWK�WKH�*UHFLDQV��LQ�*HRPHWU\��WR�HTXDO�WKH�
(J\SWLDQV��DQG�LQ�$ULWKPHWLF��WR�H[FHHG�WKH�YHU\�3KRHQLFLDQV�WKHPVHOYHV��DQG�
\HW�WKHUH�LV�QR�+LVWRULRJUDSKHU�ZRUWK�D�SLQV�KHDG��EXW�NQRZV�WKH\�IRUPHUO\�
ZHUH�D�PRVW�VDYDJH�DQG�UXGH�SHRSOH��ZLWKRXW�HLWKHU�FLYLOLW\�RU�KXPDQLW\��DV�
D�PDQ�PD\�VD\��VR�WKDW�WKH\�GLG�IDU��LQ�VDYDJH�DQG�UXGH�EHKDYLRXU��SDVV�RXU�
ZLOG� ,ULVK��DQG� LI�ZH� IDUWKHU� ORRN� WR� WKHLU� LQJHQXLW\�DQG�VKDUSQHVV�RI�ZLW��
ZKDW� 1DWLRQ� LV� WKHUH� XQGHU� WKH�6XQ�� WR� EH� IRXQG� DEOH� WR�PDWFK� WKHP� LQ�
+DQGLFUDIW�DQG�0HFKDQLF�$UWV"�

�
<HW��,�VD\��QRWZLWKVWDQGLQJ�DOO�WKLV��ZH�VKDOO�ILQG��WKDW�QHLWKHU�WLPH��

FXVWRP�� QRU� HGXFDWLRQ� KDV� EHHQ� DEOH� WR� H[WLQJXLVK� WKHLU� ROG� DQG� DQFLHQW�
IDVKLRQV��ZKLFK�LV�E\�WKH�JHQLXV�DQG�QDWXUH�RI�WKHLU�&RXQWU\�KHUHGLWDU\�XQWR�
WKHP��LI�ZH�EXW�ORRN�LQWR�WKHLU�IRUP�DQG�VWDWXUH�RI�ERG\��WKHLU�LPPRGHUDWH�
LQFOLQDWLRQ� WR� WLSSOLQJ� DQG� KRPHO\� GLHW�� WKHLU� FRQWLQHQF\�� VLPSOLFLW\��
VHYHULW\��H[HUFLVHV�DQG�DSWQHVV� WR�:DU��IRU�QRWZLWKVWDQGLQJ�DOO�WKHLU�RWKHU�
H[FHOOHQW�HQGRZPHQWV��ZH�VKDOO�VWLOO�ILQG�LQ�WKHP�D�VPDFN�RI�WKHVH��ZKLFK�LV�
XQWR�WKHP�1DWXUDO��

�
7KHUH�LV�QRW�PDQ�WKDW�HYHU�GLYHG�LQWR�WKH�FDXVH�RI�PHQ·V�LQFOLQDWLRQV�

DQG�GLVSRVLWLRQV��HVSHFLDOO\�RI�WKH�VHYHUDO�FXVWRPV�DQG�PDQQHUV�RI�1DWLRQV�
�������������������������������������������������������������
����2I�WKH�LQKDELWDQWV�RI�WKH�1RUWK� �
����&RPSODLQHUV�� �
����-HDQ�%RGLQ�ERUQ�$QJHUV��������SUREDEO\�RI�-HZLVK�RULJLQ��GLHG�DW�/DRQ��������+H�
VWXGLHG�DQG�WDXJKW�ODZ�DW�7RXORXVH��ZKHUH�LQ������KH�SURQRXQFHG�KLV� 2UDWLR�GH�
LQVWLWXHQGD�L Q�UHSXEOLFD�MXYHQWXWH ��RQ�WKH�SXEOLF�LQVWUXFWLRQ�RI�\RXWK��+LV� 0HWKRGXV�DG�
IDFLOHP�KLVWRULDUXP�FRJQLWLRQHP ��������ODLG�WKH�IRXQGDWLRQ�RI�WKH�SKLORVRSK\�RI�
KLVWRU\��DQG�VHW�IRUWK�KLV�WKHRU\�RI�WKH�HIIHFW�RI�FOLPDWH�RQ�VRFLHW\�DQG�JRYHUQPHQW��
+H�DOVR�ZURWH�D �ZRUN��/D�'pPRQRPDQLH�GHV�6RUFLHUV ��WR�GHPRQVWUDWH�WKH�H[LVWHQFH�RI�
VRUFHUHUV�DQG�WKH�OHJDOLW\�RI�WKHLU�FRQGHPQDWLRQ��RQ�WKH�EDVLV�RI��H[SHULHQFH�� �
����$Q�H[DPSOH�LQ�WKH�*HUPDQV� �
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�ZKLFK�LV�WKH�PDLQ�VFRSH�RI�3KLORVRSKHUV�ODERXUV��ZKR�DUH�QHYHU�FRQWHQWHG�
WR�NQRZ�WKLV� WKLQJ� LV�RI�VXFK�DQG�VXFK�DQ�LQFOLQDWLRQ��WHPSHU�DQG�QDWXUH��
EXW�WKH�UHDVRQ�WKHUHRI��EXW�NQRZV�WKH�WUXWK�RI�WKLV�SRLQW��ZKHUHIRUH�,�VKDOO�
UHQGHU� P\� VHOI� PRVW� ZHDN� ORQJHU� KHUHRQ� WR� LQVLVW�� VLQFH� QRW� RQO\� WKH�
/HDUQHG��EXW�DOVR�HYHU\�RUGLQDU\�5HDGHU�RI�+LVWRULHV��LI�ZLWK�GLOLJHQFH�KH�
KDV�REVHUYHG�ZKDW�KH�KDV�UHDG��FDQ�WHVWLI\�WKH�VDPH��

�
,� PLJKW� DOVR� KHUH� VKRZ� \RX� ZKDW� WKH� VDPH�3WROHP\� VD\V� RI� WKH�

,QKDELWDQWV� RI� WKH� (DVW� DQG� :HVW�� EXW� WKHQ� ,� IHDU� ,� VKRXOG� WRR� PXFK�
WUDQVJUHVV�P\�ERXQGV�� DV� DOVR�KRZ� WKH�ZKROH�HDUWK� LV�GLYLGHG� LQWR�SDUWV��
DQG�KRZ�JRYHUQHG�E\�WKH�ILHU\��HDUWK\���DLU\��DQG�ZDWHU\�WULSOLFLWLHV��DQG�WKH�
UHDVRQV�RI�WKH�VHYHUDO�LQFOLQDWLRQV��FXVWRPV��ODZV��PDQQHUV��DQG�WHPSHUV�RI�
DOO� 1DWLRQV�� .LQJGRPV�� &RXQWULHV� DQG� 3URYLQFHV�� EXW� ,� VKDOO� KHUH�� IRU�
EUHYLWLHV� VDNH�� UHIHU� \RX� WR� WKH� DIRUHVDLG� VHFRQG� DQG� WKLUG� FKDSWHU�RI�KLV�
VHFRQG�%RRN�RI�KLV�4XDGULSDUWLFH��

�
���)RU� WKHUH� KH� GRHV� QRW� RQO\� VKRZ� \RX� XQGHU� ZKDW� VLJQ� RI� WKH�

=RGLDF�HYHU�1DWLRQ�DQG�&RXQWU\�LV��EXW�DOVR��WKDW�WKRVH�ZKR�DUH�XQGHU�WKH�
ILHU\� WULSOLFLW\�� YL]�� (XURSH�� DUH� �E\� UHDVRQ� RI� WKH� WULSOLFLW\� WKH\� DUH� XQGHU��
EHLQJ� LQ� WKH� 1RUWK�ZHVW� SDUW� RI� WKH� HDUWK�� DQG� E\� UHDVRQ� RI� WKH� 3ODQHWV�
UXOLQJ�WKH�WULSOLFLW\��RI�PDJQDQLPRXV�VSLULWV��JLYHQ�WR�H[SORLWV�DQG�IHDWV�RI�
:DU��DQG�WUXO\�QR�GLVSDUDJHPHQW�WR�RWKHU�1DWLRQV��WKLV�RXU�/DQG�RI�%ULWWDQ\�
PD\� FRPSDUH� ZLWK� WKH� JUHDWHVW� &RQTXHURUV�� LI� QRW� IDU� WUDQVFHQG� WKHP��
$QJOLD�$ULHVH�	�0DUWH� DVVLPXODQWXU�� LGHRTXH� EHOOLFRVH�� (QJODQG� LV�XQGHU�$ULHV�
DQG�0DUV��DQG�WKHUHIRUH�DUH�WKH�,QKDELWDQWV�DQG�1DWLYHV�WKHUHRI�DGGLFWHG�WR�
EH�H[SHUW�LQ�:DU�RU�IHDWV�RI�$UPV��,�RPLW�KHUH�WR�LQVLVW�RQ�HYHU\�SDUWLFXODU�
5HJLRQ�LQ�WKLV�SDUW�RI�WKH�ZRUOG��DV�KH�WKHUH�GHFODUHV�LW��SDUWLFXODUO\�QDPLQJ�
HYHU\�5HJLRQ�XQGHU�HDFK�VLJQ�RI�WKH�=RGLDF��EXW�UHIHU�\RX�WKHUHXQWR��RQO\�LQ�
WKLV�SODFH�ZH�GHVLUH�EXW�WR�VDWLVI\�RXU�5HDGHU�ZLWK�VRPH�SDUWLFXODUV��WKDW�KH�
PD\� EH� DVVXUHG� RI� WKH� YHULW\� RI� WKH� VWURQJ� LQIOXHQFHV� DQG� PDQLIHVW�
RSHUDWLRQV� RI� WKH� &HOHVWLDO� 6LJQV�� 6WDUV� DQG� 3ODQHWV� RYHU� DOO� .LQJGRPV��
1DWLRQV��	F��
� �

���$JDLQ�� LQ� WKH� VHFRQG�SDUW� RI� WKH�:RUOG�� YL]��6RXWKHUQ��ZKLFK�KH�
QRPLQDWHV�WR�EH�$VLD�WKH�JUHDWHU��EHLQJ�XQGHU�WKH�HDUWK\�WULSOLFLW\��KH�VKRZV�
WKDW� �DPRQJ� WKH� UHVW� RI� WKH� 5HJLRQV� DQG� SODFHV� VXEMHFW� WR� WKDW� WULSOLFLW\��
WKRVH�ZKR�DUH�JRYHUQHG�E\�7DXUXV��EHLQJ�WKH�KRXVH�RI�9HQXV��DUH�JHQHUDOO\�
HIIHPLQDWH�DQG�GHOLFDWH��JLYHQ�WR�WKHLU�SOHDVXUH��HVSHFLDOO\�WR�WKH�JDPHV�DQG�
VSRUWV�RI�9HQXV��ZKHUHIRUH�WKH\�JR�VWLOO�RSHQ�EUHDVWHG��OLNHZLVH�WKRVH�XQGHU�
WKH�VLJQ�9LUJR��EHLQJ�WKH�KRXVH��H[DOWDWLRQ�DQG�MR\�RI�0HUFXU\��DUH�H[TXLVLWH�
LQ�DOO�NLQGV�RI�JRRG�OHDUQLQJ��DQG�REVHUYHUV�RI�WKH�PRWLRQV�RI�WKH�6WDUV��DQG�
WKRVH�UXOHG�E\�&DSULFRUQ��EHLQJ�WKH�SURSHU�KRXVH�RI�6DWXUQ��DUH�RI�IRUP�DQG�
VKDSH� FRPPRQO\�GHIRUPHG��RI�FRQGLWLRQ�VRUGLG��DQG�RI� LQFOLQDWLRQ� ILHUFH��
EXW�WKLV�,�FRQFHLYH��E\�UHDVRQ�LW�LV�WKH�H[DOWDWLRQ�RI�0DUV��

�
$QG�LI�ZH�KDYH�UHJDUG�WR�WKH�WKLUG�SDUW�RI�WKH�:RUOG��YL]��1RUWKHUQ��

RU�EHWZL[W�WKH�1RUWK�DQG�(DVW��DVVLJQHG�WR�WKH�$LU\�7ULSOLFLW\��DV�DOVR�WR�WKDW�
SDUW�XQGHU�WKH�ZDWHU\��ZH�VKDOO�DEXQGDQWO\�EH�VDWLVILHG�RI�WKH�XQGHQLDEOH�
�������������������������������������������������������������
����2I�WKH�LQKDELWDQWV�RI�(XURSH��RU�WKRVH�XQGHU�WKH�ILHU\�WULJRQ� �
����2I�WKH�LQKDE LWDQWV�RI�$VLD�WKH�JUHDWHU�DQG�WKH�UHDVRQ�RI�WKHLU�VHYHUDO�LQFOLQDWLRQV� �
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WUXWK�RI�WKH�LQIOXHQFH�RI�WKH�&HOHVWLDO�3ODQHWV�DQG�&RQVWHOODWLRQV�LQ�WKH�VLJQV��
ZKHUHIRUH�LQ�WKLV�SODFH��EHFDXVH��DV�,�KDYH�RIWHQ�VDLG��,�GHVLUH�QRW�WR�EH�WRR�
WHGLRXV��,�VKDOO�UHIHU�\RX�WR�WKDW�OHDUQHG�3WROHP\�KLPVHOI��DQG�QRZ�SURFHHG��

�
�

�
&+$3�,;���6KRZLQJ�WKDW�WKH�,QIOXHQFHV�RI�WKH�+HDYHQV�DQG�

UHGRPLQDQF\�RI�WKH�VWDUV�LQ�HYHU\�&OLPDWH��LV�WKH�FDXVH�RI�WKH�VHYHUDO�
/DZV�DQG�&XVWRPV�RI�WKH�3HRSOH�WKHUHLQ��

�
9DLQ�DQG�ZHDN�WKHQ�DUH�WKH\�ZKR�REMHFW�DQG�LPDJLQH��VLQFH�LW�LV�FOHDU�WKDW�
WKH� VWDUV� KDYH� LQIOXHQFH�� DQG� WKDW� DV� ZHOO� JHQHUDO� DV� SDUWLFXODU�� WKDW�
&RXQWULHV�DQG�.LQJGRPV�DQG�1DWLRQV�DUH�UXOHG�E\�/DZV�DQG�&XVWRPV�RQO\��
DQG�QRW�E\�WKH�SRZHU�RI�WKH�LQIOXHQFH�RI�WKH�WULDQJOH�RU�WULSOLFLW\�WKH\�DUH�
XQGHU�� ZKLFK� 3WROHP\�� LQ� WKH� DIRUHVDLG� SODFH�� DEXQGDQWO\� VKRZV� WR� WKH�
FRQWUDU\��DQG�DOVR�FRQILUPV�EH�UHDVRQ��ORRN�3WRO��OLE����FDS����ZKLWKHU�,�VKDOO�
�DW� WKLV� WLPH�� UHIHU� \RX�� VLQFH� QDWXUDO� UHDVRQ�ZLOO� VKRZ� XV�� WKDW� WKURXJK�
GLYHUVLW\�RI�0DQQHUV��ZKLFK�LV�FDXVHG�WKURXJK�WKH�GLYHUVLW\�RI�VLWXDWLRQV�RI�
WKH�SODFHV�RU�SDUWV� RI� WKH�:RUOG��GLYHUVH�/DZV�DQG�&XVWRPV�DFFRUGLQJ� WR�
WKH�1DWXUDO�LQFOLQDWLRQ�RI�WKH�&RQVWHOODWLRQV�WKH\�DUH�XQGHU��DUH�DSSDUHQW�LQ�
HDFK�1DWLRQ��EHLQJ�IDU�GLIIHUHQW�IURP�RWKHUV��RWKHUZD\V�,�ZRXOG�IDLQ�NQRZ��
ZK\�DOO�1DWLRQV�GR�QRW��RU�FDQQRW�VXEMHFW�WKHPVHOYHV�WR�RQH�/DZ�RU�PDQQHU�
RI�&XVWRP��,�FRXOG�RXW�RI�/HY\��3OLQ\�DQG�RWKHUV��VKRZ�\RX�WKH�$XWKRULW\�RI�
VRPH�1DWLRQV�LQ�WKHVH�PDWWHUV��EXW�IRU�WKDW�,�GHVLUH�WR�GUDZ�WR�DQ�HQG��,�VKDOO�
KHUH� FRQWHQW�P\VHOI�ZLWK� WKLV� RQH� WHVWLPRQ\�RI�%RGLQ� �EHIRUH�PHQWLRQHG��
ZKR�LQ�KLV�ILIWK�%RRN�GH�5HSXE��DIILUPV��WKDW�WKH�/RZ�&RXQWULHV�VKRRN�RII�WKH�
*RYHUQPHQW� RI� WKH� .LQJ� RI� 6SDLQ�� E\� UHDVRQ� WKHLU� PDQQHUV� DUH� VR� IDU�
GLIIHUHQW�IURP�WKHLUV��LQVRPXFK�WKDW�KDUGO\�FDQ�WKHUH�EH�DQ\�WKLQJ�PRUH��IRU�
/DZV��DOO�5DWLRQDO�PHQ�NQRZ��RXJKW�WR�EH�DJUHHDEOH��DQG�EH�DSSOLHG�WR�WKH�
PDQQHUV�RI�D�1DWLRQ��DQG�QRW�WKH�LQFOLQDWLRQV�DQG�PDQQHUV�WR�WKH�/DZV��IRU�
ZKDW�LV�UHSXJQDQW�WR�WKH�1DWXUDO�LQFOLQDWLRQ�RI�WKH�3HRSOH��FDQQRW�EH�RI�DQ\�
ORQJ�FRQWLQXDQFH��

�
���$QG� KHUH� ,� PD\� DOVR� DIILUP�� WKDW� E\� UHDVRQ� RI� WKH� $QWLSDWK\U�

EHWZHHQ� WKH� VLJQ� UXOLQJ� (QJODQG�� DQG� WKDW� XQGHU� ZKLFK� 6FRWODQG� LV�� WKH�
(QJOLVK� RXW� RI� WKLV� FRQVLGHUDWLRQ�� WRJHWKHU�ZLWK� VRPH� RWKHUV�� DV�	F�� KDYH�
VKDNHQ�RII�WKH�*RYHUQPHQW�RI�0RQDUFK\��EHLQJ�EHIRUH�XQGHU�6FRWWLVK�.LQJV�
IRU�DERYH�IRUW\�\HDUV��WKH�UHDVRQ�LV��EHFDXVH�$ULHV��WKH�SURSHU�$VFHQGDQW�RI�
(QJODQG�� LV�KRW�DQG�GU\��DQG�&DQFHU��WKH�$VFHQGDQW�RI�6FRWODQG��LV�FROG�DQG�
PRLVW�� DJDLQ�$ULHV� LV� D� ILHU\� VLJQ�� DQG� RI� WKH� ILHU\� WULJRQ��&DQFHU� LV� D� VLJQ�
ZDWHU\��DQG�RI�WKH�ZDWHU\�WULJRQ��VR�WKDW�VLQFH�WKHUH�LV�DV�PXFK�GLIIHUHQFH�
EHWZHHQ�WKH�QDWXUDO�LQFOLQDWLRQV�RI�WKRVH�WZR��DV�WKHUH�LV�EHWZHHQ�ILUH�DQG�
ZDWHU�� VR� LV� LW� DV�PXFK� LPSRVVLEOH� WR� XQLWH� WKHP� DQG�PDNH� WKHP� RI� RQH�
LQFOLQDWLRQ�DQG�PLQG��DV�WR�PDNH�WKH�ZDWHU�DQG�ILUH�VR�DJUHH��DV�WKDW�WKH�RQH�
EHLQJ�WKURZQ�LQWR�WKH�RWKHU��WKH\�VKDOO�VR�XQLWH��DV�QRW�WR�PDNH�D�QRLVH�RU�
WKXQGHULQJ�EXVWOH��IRU�WKH\�DUH�1DWLRQV�WKDW�GR�QDWXUDOO\�DEKRU�DQG�GHWHVW�

�������������������������������������������������������������
����7KH�(QJOLVK�KDYH�VKDNHQ�RII�WKH�0RQDUFKLFDO�JRYHUQPHQWV�E\�UHDVRQ�RU�WKH�PXWXDO�
DQWLSDWK\�EHWZHHQ�WKHLU�LQFOLQDWLRQV�DQG�WKH�6FRWV��DQG�WKH�UHDVRQ�RI�WKHL�FRQWUDLHW\�LQ�
1DWXUH��
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HDFK�RWKHU��DQG�WKLV�,�FDQ�DYHU��E\�ZKDW�,�KDYH�E\�REVHUYDWLRQ�IRXQG�LQ�WKHLU�
LQFOLQDWLRQV�	F��

�
%XW�LI�DQ\�VD\��WKLV�LV�QRW�WKH�UHDVRQ��DQG�DIILUP�WKDW�WKH�(QJOLVK�GR�

DEVROXWHO\�GHWHVW�WKH�0RQDUFKLFDO�*RYHUQPHQW��DQG�WKHUHIRUH�KDYH�VHWWOHG�
DQRWKHU�NLQG�RI�UXOH��,�DQVZHU��WKDW�IRU�WKH�UHPRYLQJ�WKLV�2EMHFWLRQ��,�VKDOO�
QRW�VD\�DQ\WKLQJ�EXW�WKLV��WKDW�WKH�VWDUV�$JXQW�VHG�QRQ�FRJXQW��WKH\�LQFOLQH��
EXW�FRPSHO�QRW��DV�WR�HQIRUFH�WKH�ZLOO�RI�PDQ���WKLV�LV�PRUH�FOHDUHG�DQRQ���
EHVLGHV�� DOO� UDWLRQDO� DQG� NQRZLQJ� PHQ� FDQ� WHOO�� WKDW� D� GHVSHUDWH� GLVHDVH�
PXVW� KDYH� D� GHVSHUDWH� FXUH��YHUEXP� VDSLHQWL� VDW� HVW��RU� HULW�� VLQFH� ,� DP�QRW�
SHUPLWWHG�WR�VSHDN�DOO�,�HLWKHU�FRXOG�RU�ZRXOG��EXW�WKXV�PXFK�,�VKDOO�DIILUP��
WKDW� WKH� QDWXUDO� LQFOLQDWLRQ� RI� WKH� SHRSOH� RI�(QJODQG�� �DFFRUGLQJ� WR� WKH�
LQIOXHQFHV�RI�WKH�+HDYHQV�DQG�FRQVWHOODWLRQV�WKH\�DUH�XQGHU���DUH�LQFOLQHG�WR�
EH� VXEMHFW� WR�0RQDUFK\�� IURP�ZKHQFH� ,� GR� SRVLWLYHO\� DIILUP�� WKDW� EHIRUH�
PDQ\� \HDUV� EH� H[SLUHG�� WKHUH� ZLOO� EH� D�&DWDVWURSKH� PXQGL�����ZH�PXVW� EH�
FRQWHQW��DQG�QRW�UHSLQH�DW�WKH�KDQG�DQG�ZLOO�RI�*RG��ZKR��DFFRUGLQJ�WR�KLV�
GLYLQH�SOHDVXUH���KDV�RUGHUHG�DOO�WKLQJV��VR�DV�WR�ZRUN�DFFRUGLQJ�WR�KLV�ZLOO��
HYHQ�IURP�WKH�ILUVW�FUHDWLRQ��WLOO�WKH�VXEYHUVLRQ�RI�DOO�.LQJGRPV�DQG�1DWLRQV��
DQG�WKH�HDUWK� LW� VHOI��QD\�DQG�WKRVH�FHOHVWLDO�FRQVWHOODWLRQV�ZKR�WKHQ�VKDOO�
IDOO�IURP�KHDYHQ��DV�EHLQJ�ORQJHU�RI�QR�XVH��

�
:KHUHIRUH��,�VD\�WKDW�QRW�RQO\�YDLQ�DQG�VLOO\�DUH�WKH\�ZKR�REMHFW�DQG�

WDON� RI� WKH� FXVWRP� RI� &RXQWULHV�� DQG� \HW� UHIHU� DOO� WKLQJV� WR� PDQV� RZQ�
&RQVXOWDWLRQ� DQG� RSLQLRQ�� EXW� DOVR� PRVW� ZHDN� DQG� FKLOGLVK�� DV� LI� DQ\�
'LVFLSOLQH��/DZ�RU�&XVWRP�ZHUH�VXIILFLHQW��ZLWKRXW�UHVSHFW� WR� WKH�QDWXUDO�
GLVSRVLWLRQ� RI� WKH� SHRSOH� GHSHQGLQJ� RQ� WKH� FRQVWHOODWLRQ� RI� WKH�+HDYHQ�
XQGHU�ZKLFK�WKH\�OLYH��RU�WKDW��VLQFH�WKH\�ZRXOG�KDYH�LW�WR�GHSHQG�RQ�WKHLU�
RZQ� LQFOLQDWLRQ�� DQ\� SHRSOH� ZLOO� FRQVWLWXWH� /DZV� FRQWUDU\� WR� WKHLU� RZQ�
QDWXUH�� IRU�ZH�KDYH�/DZV�KHUH�DJDLQVW�$GXOWHU\�DQG�,QFHVW��DQG�'LRGRUXV�
DQG� RWKHUV� WHVWLI\� WKDW� WKH� 3HUVLDQV� DQG� WKH� UXOHUV� RI�$IULFD� GR� QRW� RQO\�
PDLQWDLQ�,QFHVW��EXW�DOVR�ZKROH�/HJLRQV�RI����&RQFXELQHV��LW�KDG�EHHQ�PRVW�
SUHSRVWHURXV�WKHUHIRUH�IRU�WKHVH�SHRSOH�WR�KDYH�FUHDWHG�ODZV�DJDLQVW�ZKDW�
WKH\�DUH� VR�QDWXUDOO\� LQFOLQHG�WR��7KH�UHDVRQ�ZK\�WKH\�DUH�VR�DGGLFWHG� WR�
9HQHU\��3WROHP\�LQ�WKH�DIRUHVDLG����GH�4XDGUL��FDS����ZLOO�VKRZ�\RX�ZKR�VD\V��
LQ�FRHXQGR�VXSHUDEXQGDQW��LWD�TXRG�HRUXP�FRQMXJLD�VXQW�YL�DWT��UDSLQD��PXOWRWLHV�
HWLDP� HRUXP� UH[� FXP� DOLHQLV� VSRQVLV�� SULXVTXDP� HDUXP� VSRQVL�� YHQHUHRV� DFWXV�
H[HUFHW�� 	� TXRUXQGDP� HRUXP� VXQW� X[RUHV� FRPPXQHV� LQWHU� LSVRV�� LSVL� TXRTXH�
SLFWXUDV� 	� RUQDWXV� FRQFXSLVFXQW�� 	� VH� PRUH� IFHPLQLQR� DGRUQDQW� SURSWHU��
9HQHUHP�����7KH\�H[FHHG�DQG�DERXQG�LQ�YHQHU\��VR�WKDW�WKHLU�PDUULDJHV�DUH�
E\� IRUFH�� DQG� WKHLU� .LQJV� XVH� RIWHQHU� WR� DFFRPSDQ\�� RU� FRYHW�PRUH�RWKHU�
PHQ·V� ZLYHV� WKHQ� WKHLU� RZQ�� PDQ\� KDYH� WKHLU� ZLYHV� FRPPRQ� IRU� RQH�
DQRWKHU�� DQG� IRU� WKH� PRVW� SDUW� WKH\� GHOLJKW� LQ� SLFWXUHV�� DQG� JR� GUHVVHG�
�������������������������������������������������������������
����:RUOG�FDWDVWURSKH� �
����7KH�ODZV�DUH�RUGHUHG�DQG�FRQVWLWXWHG�DFFRUGLQJ�WR�WKH�LQFOLQDWLRQV�RI�WKH�SHRSOH�WKDW�PDNH�
WKHP��LV�KHUHE\�IXUWKHU�SURYHG�� �
����3WROHP\��7HWUDELEORV�,,����VHFWLRQ������´
WKH\�DUH�YHU\�IUHTXHQW�DQG�HQWKXVLDVWLF�LQ�
FRXSOLQJ��VR�PXFK�VR�WKDW� WKHLU�PDUULDJHV�DUH�GRQH�E\�IRUFH�RU�E\�UDSH��PDQ\�WLPHV�
WKHLU�NLQJ�ZLOO�WDNH�KLV�VH[XDO�SOHDVXUH�ZLWK�VRPHRQH�HOVH
V�ZLIH�EHIRUH�KHU�KXVEDQG�
GRHV��DQG�VRPHWLPHV�WKH\�KDYH�ZLYHV�LQ�FRPPRQ�DPRQJ�WKHPVHOYHV��7KH\�DOVR�
ORYH�GHFRUDWLRQ�DQG�RUQDPHQW��DQG�GUHVV� WKHPVHOYHV�LQ�WKH�IHPLQLQH�IDVKLRQ�RQ�
DFFRXQW�RI�9HQXV�µ �



�
���

PXFK�DIWHU�WKH�IDVKLRQ�RI�ZRPHQ��DQG�DOO�WKLV�E\�UHDVRQ�WKH\�DUH�UXOHG�DQG�
JRYHUQHG�E\�9HQXV��

�
7KLV�SRLQW�PLJKW�EH�IXUWKHU�DPSOLILHG�E\�PDQ\�PRUH�H[DPSOHV��EXW�

VLQFH�WR�WKH�MXGLFLRXV�DQG�UDWLRQDO�LW�LV�VR�FOHDU��LW�ZHUH�YDLQ�ORQJHU�WR�LQVLVW�
WKHUHRQ��7KXV� WKHQ�KDYH�\RX�KHDUG�KRZ�WKH�+HDYHQV�DUH�UXOHUV�DQG�GLVSRVHUV�RI�
.LQJGRPV��1DWLRQV��DQG�&RXQWULHV��DQG� WKDW�E\� WKHLU� LQIOXHQFH�� WKH\�GR�GLHU�IURP�
HDFK�RWKHU��ERWK�LQ�QDWXUH�DQG�WHPSHU��DQG�VR�FRQVHTXHQWO\�WKH�LQKDELWDQWV��DV�PXFK�
YDU\�LQ�WKHLU�QDWXUDO�LQFOLQDWLRQV�DQG�FRQGLWLRQV��/DZV��&XVWRPV��DQG�PDQQHUV��DV�
HDFK�&OLPDWH�GRHV�LQ�LWV�KHUEV��EHDVWV��DQG�%LUGV��ZKHUHIRUH�QRZ�LW�UHVWV��WKDW�ZH�
VKRZ� \RX� WKH� LQIOXHQFH� RI� WKH� +HDYHQV� RQ� WKH� HDUWK�� FDXVLQJ� KHDOWK��
VLFNQHVVHV�� SODJXHV�� SOHQW\�� VFDUFLW\�� PXWDWLRQV� RI� WKH� $LU�� LQXQGDWLRQV��
ZDUV��SHDFH�DQG�DOO�JHQHUDO�DQG�SDUWLFXODU�DFFLGHQWV�LQ�WKH�ZKROH�ZRUOG��EXW�
VLQFH�ZH�VKDOO�KDYH�RFFDVLRQ�WR�WUHDW�RI�WKLV�PRUH�DQRQ��ZKHQ�ZH�FRPH�WR�
KDQGOH� WKH� UXOHV� RI� WKH� $QFLHQWV� WRXFKLQJ� WKH� MXGJHPHQWV� RI� (FOLSVHV��
&RPHWV�� %OD]LQJ�6WDUV�� 5HYROXWLRQV�� DQG� JUHDW�&RQMXQFWLRQV� LQ� WKH� IRXUWK�
ERRN��,�VKDOO�KHUH�GHVLVW��VLQFH�E\�DOO�WKH�OHDUQHG�LW�LV�DQ�DSSURYHG�WUXWK��WKDW�
E\�WKH�GLYHUVH�PRWLRQV��DVSHFWV��DQG�FRQMXQFWLRQV�RI�WKH�VWDUV�DQG�3ODQHWV��DOO�
SDUWLFXODU� DQG� JHQHUDO� HYHQWV� DUH� VLJQLILHG� DQG� NQRZQ�� ZKLFK� FDXVHG�
2ULJHQ� DQG� DOO� RWKHU� JRRG� DQG� OHDUQHG� ZULWHUV�� ZKR� KDYH� DQ\ZLVH� KDG�
RFFDVLRQ�LQ�WKHLU�ZRUNV�WR�VSHDN�RI�WKHP��WR�FRPSDUH�WKH�+HDYHQV�WR�D�ERRN�
LQ�ZKLFK�*RG�KDV�DV� LW�ZHUH�ZULW�DOO� WKDW�VKRXOG�DFFRUGLQJ�WR�KLV�SOHDVXUH�
FRPH� WR� SDVV� LQ� WKLV� ZRUOG�� HYHQ� WR� WKH� VXEYHUVLRQ� WKHUHRI� DV� DOVR� WKH�
DFWLRQV�RI�PHQ��WKRXJK�VRPH�KDYH�H[HPSWHG�WKDW��ZKHUHIRUH�2ULJHQ�IRU�WKH�
FRQILUPDWLRQ�WKHUHRI�DOOHJHV�WKH�1DUUDWLRQ�RI�-RVHSK��ZKLFK�ZDV�LQ�KLV�WLPH�
H[WDQW� DQG� LQ�JUHDW� HVWHHP��DIILUPLQJ� WKHUHLQ�� WKDW�-DFRE� WROG�KLV�VRQV�� WKH�
WZHOYH�3DWULDUFKV��WKDW�KH�KDG�UHDG�LQ�WKH�7DEOHV�RI�+HDYHQ�ZKDWVRHYHU�VKRXOG�IRU�
WKH� IXWXUH� EHIDOO� WKHP� DQG� WKHLU� FKLOGUHQ�� DQG� WKHUH� LV� QRQH� ,� DP� FHUWDLQ� VR�
VWXSLG� DV� WR� GHQ\� WKDW� WKH� 6XQ� LV� WKH� FDXVH� RI� JHQHUDWLRQ�� OLIH�� PRWLRQ��
QXWULWLRQ�� JURZLQJ�DQG�SHUIHFWLRQ�RI� DOO� YLVLEOH� DQG�� VHQVLEOH�ERGLHV��1LKLO�
HQLP�YLVLELOH� HVW�� TXRG� LOOH� QRQ�SHQHWUHW� H[FHOOHQWL� OXFLV�� VXH�PDJQLWXGLQH�� VHG� DG�
LSVDP�TXRT�� JHQHUDWLRQHP� VHQVLELOHP� FRUSRUXP�FRQIHUW�� LSVHT��DG�YLWDP�PRYHW��	�
QXWULW��	�DJLW��	�SHUILFLW��SLXUJDWT��	�UHQRYDW�����

�
$QG�QRZ�WKLV�GRHV�JLYH�PH�KHUH�D�ILW�RSSRUWXQLW\�WR�SURYH�XQWR�\RX�

E\�WKH�VDFUHG�ZRUG�RI�*RG�WKDW�WKH�VWDUV�DUH�ERWK�VLJQV�DQG�FDXVHV��EXW��DV�
KDV�EHHQ�DOUHDG\�VDLG��VLQFH�ZH�DUH�DQRQ�WR�FOHDU�WKDW��ZKHQ�ZH�FRPH�WR�
DQVZHU�ZKDW�WKH�SUHWHQGHG�5HSOLHU�WR�P\�/X[�YHULWDWLV��KDV�RU�FDQ�VD\�
DJDLQVW�LW��ZH�VKDOO�QRW�LQ�WKLV�SODFH�WRXFK�WKHUHRQ��EXW�UHIHU�\RX�WKHUHXQWR��

�
���:KHUHIRUH�QRZ�DOO�WKLV�EHLQJ�FRQVLGHUHG�ZKLFK�KDV�EHHQ�VDLG��OHW�

WKH�PRVW�PDOLFLRXV� DJDLQVW�$VWURORJ\� VWDQG�XS�DQG� VD\� LI� WKH� VWXG\�RI� WKH�
VWDUV�EH�XQODZIXO��RU�DQ\ZLVH�LQ�WKH�OHDVW�GHURJDWLQJ�IURP�WKH�:RUG�RI�*RG�
RU� 5HOLJLRQ�� QD\� ZKHWKHU� LW� EH� QRW� D� JUHDW� PHDQV� RI� GUDZLQJ� PHQ� WR�
DFNQRZOHGJH� D� *RG�� ZKR� LI� WKH\� VDZ� KLP� QRW� LQ� KLV� FUHDWXUHV�� SHUKDSV�
ZRXOG� GHQ\� KLP�� IRU� ZKDW� KLQGHUV� EXW� D� PDQ� PD\� DV� VDIHO\� VWXG\� WKH�
�������������������������������������������������������������
����)RU�QRWKLQJ�LV�YLVLEOH��WKDW�KH�GRHV�QRW�SLHUFH�ZLWK�KLV�H[FHOOHQW�OLJKW�E\�KLV�RZQ�
SRZHU��KH��WRR��JLYHV�VHQVDWLRQ�DQG�JHQHUDWLRQ�WR�ERGLHV��KH�EULQJV�WKHP�WR�OLIH��
IHHGV�WKHP��GULYHV�WKHP��FRPSOH WHV�DQG�SXUJHV�WKHP� ��DQG�UHQHZV� �
����$VWURORJ\�ODZIXO�DQG�WKH�EHVW�RI�VWXGLHV� �



�
���

QDWXUDO� LQIOXHQFHV�DQG�PRWLRQV�RI� WKH�VWDUV�ZLWKRXW�RIIHQFH� WR�*RG��DV� WKH�
XVH�RI�+HUEV��'UXJV��DQG�0LQHUDOV�IRU�3K\VLF��RU�WKH�FXUH�RI�VXFK�DQG�VXFK�
GLVHDVHV��ZKLFK�DW�WKH�ILUVW�ZDV�E\�WKH�LQIOXHQFH�RI�WKH�&HOHVWLDO�ERGLHV��E\�
ZKLFK�WKH\�DUH�UXOHG��IRXQG�RXW��IRU�LI�LW�EH�D�VLQ�WR�VWXG\�DQG�NQRZ�QDWXUH��
WKHUH� LV� QR� VWXG\� ODZIXO�� DQG� LI� QRW�� $VWURORJ\� PXVW� WKHQ� QRW� RQO\� EH�
DFFRXQWHG�ODZIXO�DQG�JRRG��EXW�WKH�PRVW�EHQHILFLDO��DQG�EHVW�RI�DOO�VWXGLHV��

�
<HW�GRHV�WKH�UDVKQHVV�DQG�LJQRUDQFH�RI�VRPH�PHQ�VR�DERXQG��WKDW�

WKH\�DUH�QRW�RQO\��FRQWUDU\�WR�DQ\�VHQVH�RU�UHDVRQ��DYHUVH�WKHUHXQWR��EXW�
DOVR�WRJHWKHU�ZLWK�6H[WXV�(PSHULFXV�����+HPLQJD�����DQG�RWKHUV��QRW�NQRZLQJ�
ZKDW�WR�VD\�DJDLQVW�LW��RU�ZKDW�LW�LV�LQGHHG�WKH\�VR�GHVLUH�WR�FU\�GRZQ��WKH\�
UDLVH�LGOH�DQG�IRROLVK�TXHVWLRQV��PDNLQJ�2EMHFWLRQV�PRUH�ZRUWK\�WKH�
ODXJKLQJ�DW�WKHQ�WKH�DQVZHULQJ��RU�UHKHDUVLQJ��\HW�E\�UHDVRQ�RI�ODWH��VRPH�RI�
WKH�VDPH�KDYH�EHHQ�E\�WKH�,JQRUDQW�REMHFWHG�WR�PH��,�VKDOO�LQ�WKLV�SODFH�
WRXFK�RU�KLQW�DW�RQH�RU�WZR�RI�WKHP�IRU�WKH�VDWLVIDFWLRQ�RI�WKH�ZHOO�ZLOOHUV�WR�
$VWURORJ\��WKDW�WKH\�PD\�QRW�E\�WKH�LGOH�DQG�VKDOORZ�EUDLQV�RI�WKHVH�PHQ�EH�
GLVFRXUDJHG�IURP�WKHLU�VWXG\�LQ�WKLV�PRVW�GLYLQH�DQG�KHDYHQO\�6FLHQFH��

�
�

�
&+$3�;��&RQWDLQLQJ�WKH�UHVROXWLRQ�RI�WKH�PDLQ�2EMHFWLRQV�DJDLQVW�WKLV�

GLYLQH�6FLHQFH��
�
'R�ZH�EXW�VHULRXVO\�FRQVLGHU�WKH�YDQLW\�RI�WKHVH�2EMHFWLRQV��LW�ZLOO�EH�
VXIILFLHQW�WR�WHVWLI\�XQWR�XV�WKH\�KDYH�QR�UHDVRQ�IRU�WKHLU�KLJK�ZRUGV��
�

)LUVW�WKHQ�WKH\�REMHFW��WKDW�D�PDQ�DQG�EHDVW�EHLQJ�ERUQ�DW�WKH�VDPH�
WLPH�� PXVW� DFFRUGLQJ� WR� WKH� MXGJHPHQW� RI�$VWURORJHUV�� KDYH� RQH� DQG� WKH�
VDPH� IRUWXQH�� %XW�ZKR� NQRZV� QRW� WKDW� RI� DOO�2EMHFWLRQV�� WKLV� LV� WKH�PRVW�
ZHDN"� VLQFH� DV� WKH� LQIOXHQFH�RI� WKH� VWDUV� FRPHV� WR�XV�E\�PDQ\�PHDQV�� VR�
WKH\�UHMHFW�QRW�RWKHU�FDXVHV�DQG�FLUFXPVWDQFHV��IRU�WKHUH�LV�QRQH�DFTXDLQWHG�
ZLWK� OHDUQLQJ�� EXW�NQRZV� WKDW� D�PDQ�DQG�D�EHDVW� DUH�PRUH� WKHQ�PHPEUD�
GLYLGHQWLD�����LQ�WKDW�WKH\�GLIIHU�WKH�ZKROH�NLQG��DQG�VLQFH�ZH�DUH�WDXJKW�E\�
*RG�KLPVHOI�LQ�KLV�KRO\�:RUG��WKDW�KH�FUHDWHG�HYHU�WKLQJ�LQ�KLV�RZQ�NLQG��
DQG� LPEXHG�PDQ�ZLWK�D�UDWLRQDO�VRXO�� WKHUHE\� WR�EHDU�UXOH�DQG�GRPLQLRQ�
RYHU� DOO� FUHDWXUHV� ZKR� DUH� QRW� UHDVRQDEOH� FUHDWXUHV�� ZKHUHIRUH� WKHVH�
REMHFWRUV� DQG� FDYLOOHUV� GR� UHQGHU� WKHPVHOYHV�PRVW� LJQRUDQW� DQG� LPSLRXV��
HQGHDYRXULQJ�WKXV�E\�WKHLU�HQY\�WR�$VWURORJ\��WR�WDNH�DZD\�*RGV�2UGLQDQFH�
LQ� WKH� JHQHUDWLRQ� DQG� FRQVHUYDWLRQ� RI� DOO� FUHDWXUHV� KHUH� EHQHDWK�� E\� WKH�
VXEWOH�YLUWXH�RI�KLV�VHFRQG�FDXVHV��YL]��WKRVH�KHDYHQO\�OLJKWV�WKH�VWDUV��<HW�LI�

�������������������������������������������������������������
����6H[WXV�(PSHULFXV���WK�FHQWXU\�%&(��ZDV�D�*UHHN�SKLORVRSKHU�DQG�DWKHLVW��6H[WXV�
ZURWH�DERXW�DWKHLVWV�EHIRUH�KLP��+H�ZURWH�ZRUNV�RSSRVLQJ�DVWURORJ\��6H[WXV�
(PSHULFXV�KDV�JLYHQ�KL V�QDPH�WR�HPSLULFLVP��EXW�LW�LV�QRW�HQWLUHO\�DQ�DFFXUDWH�ODEHO��
+H�ZDV�D��S\UUKRQLVW��L�H��DQ�H[WUHPH�VFHSWLF��DQG�LQ�WKH�VDPH�ZRUN�KH��GLVSURYHV��
PDWKHPDWLFV�DQG�JHRPHWU\� �
����1LFKRODV�+HPLQJLXV��D�/XWKHUDQ�SURIHVVRU�DW�&RSHQKDJHQ��,W�ZDV�VDLG�RI�KLP�
WKDW�KH�FDXVHG�KDUP�WR�RQH�RI�KLV�SXSLOV�ZKHQ�E\�ZD\�RI�D�GLYHUVLRQ�KH�UHFLWHG�D�
VSHOO��
����$OO�WKH�SDUWV�RI�WKH�GLYLVLRQ�ZDUUDQWHG�E\�WKH�:RUG�RI�*RG� �



�
���

RQH�ZHUH�GLVSRVHG�WR�EH�DV�ULGLFXORXV�LQ�DQVZHULQJ�����DV�VRPH�PHQ�DUH�LQ�
TXHVWLRQLQJ��LW�PLJKW�EH�DYHUUHG�IRU�RXJKW�WKH\�FDQ�VD\�WR�WKH�FRQWUDU\��WKDW�
WKH� JRRG� FRQVWHOODWLRQV� DW� WKH� HQWUDQFH� RI� VRPH� KRUVHV� LQWR� WKH� ZRUOG��
PDNHV�WKHP�WR�EH�WHQGHG��UXEEHG��NHSW�ZHOO�DQG�GHOLFDWHO\�ZLWK�OLWWOH�RU�QR�
WRLO�� DQG� ODERXU�� RU� VWULSHV�� DQG� DJDLQ�� WKH� PDOHYROHQW� FRQVWHOODWLRQV� GR�
FDXVH� VRPH�DJDLQ� WR�EH�NHSW�LQ�SHUSHWXDO�VODYHU\�KDUG�XVDJH�DQG�VWULSHV��
EXW�WKXV�WR�FRPSDUH�KRUVHV�ZLWK�PHQ��LV�EXW�WR�UHQGHU�RXU�VHOYHV�ZRUVH�WKHQ�
$VVHV�� RU� WKH� EUXWHVW� RI� FUHDWXUHV�� VLQFH� \RX� VHH� WKH\�ZHUH� IURP� WKH� ILUVW�
FUHDWLRQ��GHVWLQHG�WR�WKH�XVH�RI�PDQ��DQG�WR�EH�VXERUGLQDWH�WR�KLV�GRPLQLRQ��
DQG�ZLOO�ZKLFK� LV� LQGHWHUPLQDWH��DQG�VR�FRQVHTXHQWO\�RXW�RI� WKH�YHUJH�RI�
$VWURORJ\��DV�\RX�PD\�VHH�DW�WKH�ODWWHU�HQG�RI�WKLV�7UHDWLVH��

�
���$JDLQ�� VRPH� GHPDQG� ZKHWKHU� RU� QR� 'RJV�� &KLFNHQV�� DQG� VXFK�

OLNH��PXVW�QHHGV�KDYH�RQH�DQG�WKH�VDPH�HQG�DQG�OLIH��RU�ZKHWKHU�RWKHUZD\V�
$VWURORJ\� EH� RI� DQ\� YDOLGLW\� RU� FHUWDLQW\�� 	F�� 7UXO\� ,� IHDU� ,� GR� WR\� LQ�
UHFRUGLQJ� WKHVH� YDLQ� 2EMHFWLRQV�� DQG� DQVZHULQJ� WKHUHXQWR� GLJUHVV� PRUH�
IURP�WKH�RUGLQDU\�ERXQGV�RI�5HDVRQ��WKHQ�WKH�$XWKRUV�WKHUHRI��ZKHQ�VWLOO�
ZKDW�KDV�EHHQ�VDLG� LQ� WKH� IRUPHU�REMHFWLRQ��PD\�DQG�LV�VXIILFLHQW�WR�UHIHOO�
WKLV� DOVR�� EHVLGHV� LW� UHPDLQV�� WKDW� WKHVH�2EMHFWRUV� SURYH� DOO� WKH�&KLFNHQV�
WKH\�VSHDN�RI��WR�EH�KDWFKHG�DW�RQH�DQG�WKH�VDPH�PRPHQW�RI�WLPH��DQG�WKH�
'RJV� WR�EH�DOO�ZKHOSHG�WRJHWKHU��ZKLFK�LV�LPSRVVLEOH��RU�HOVH�WKH\�UHQGHU�
WKHPVHOYHV�YHU\�FXUULVK�DQG�VQDSSLVK�DJDLQVW�$VWURORJ\��%XW�ZKRVR�GHVLUHV�
WR� EH� IXUWKHU� VDWLVILHG�� EHFDXVH� ,� KROG� LW� QRW� HLWKHU� FUHGLW� RU� GLVFUHWLRQ� WR�
LQVLVW� ORQJ� KHUHRQ�� OHW� KLP� SHUXVH� 3HXFHUXV���� KLV� 7UDFW� RI� $VWURORJLFDO�
3UHGLFWLRQV�� DQG� KH� VKDOO� DPRQJVW� RWKHUV� WKHUH� ILQG� WKH� YDQLW\� DQG�
FKLOGLVKQHVV�RI�WKHVH�IRROLVK�FDYLOV�VLOHQFHG��E\�WKH�H[DPSOH�RI�WKUHH�ZKHOSV�
�QRW�EHLQJ�ZRUWK\�WR�EH�UHIXWHG�E\�OHDUQHG�UHDVRQV��ZKLFK�EHLQJ�ZKHOSHG�
LQ�DQ�(FOLSVH�RI�WKH�OHVVHU�/XPLQDU\��EHLQJ�JURZQ�WR�VRPH�ELJQHVV��IXOILOOHG�
WKH�HIIHFWV�DQG�VLJQLILFDWLRQV�RI� WKH�HFOLSVH�E\� WKHLU� VHYHUDO�GHDWKV��RQH�RI�
WKHP�EHLQJ�WRUQ�LQ�SLHFHV�ZLWK�+RXQGV��WKH�VHFRQG��ILUVW�E\�D�IDOO�IURP�DQ�
KLJK�SODFH�EURNH�KLV�7KLJKV��DQG�WKHQ�WKH�VHFRQG�WLPH�KLV�1HFN��DQG�WKH�
WKLUG�ZDV�EXUQW��

�
$�WKLUG�NLQG�RI�FDYLOOHUV�ZH�DUH�QRZ�WR�VSHDN�RI��ZKR�QRW�REVHUYLQJ�

DQG� ZDULO\� VHDUFKLQJ� LQWR� WKH� RUGHU� RI� FDXVHV� LQ� 1DWXUH�� QRU� WKH�
JRYHUQPHQW� WKHUHRI�� DUH� GD]]OHG� DQG� SX]]OHG�ZLWK� WKH� FRQWHPSODWLRQ�RI�
WKH� PDUYHOORXV� DQG� DGPLUDEOH� ZRUNV� RI� *RG�� DQG� VR� E\� UHDVRQ� RI� WKH�
GLYHUVLW\� DQG� GLVVLPLOLWXGH� RI� HYHQWV� DQG� HIIHFWV� LQ� GLYHUVH� PDWWHUV� DQG�
VXEMHFWV�� UDVKO\� DQG�PRVW� LQFRQVLGHUDWHO\�GHQ\�WKH�SRZHUV�DQG�YLUWXHV�RI�
WKH�FDXVHV�WKHPVHOYHV��
�������������������������������������������������������������
����,�ZRXOG�KDYH�QR�PDQ�EH�VR�ULGLFXORXV�DV�WR�PLVWDNH�PH�LQ�WKLV�PDQQHU��LQ�FDWFKLQJ�EHIRUH�
WKH\�UHDG�WR�D�IXOO�VWRS��DV�RI�ODWH�WKH�LJQRUDQW�KDYH�GRQH�DQG�VR�UHQGHUHG�KLPVHOI�D�GROW�WR�
SURVSHULW\��
����$QVZHU��WKH�2EMHFWLRQWRXFKLQJ�WKH�YDULRXV�HQGV�RI�&KLFNHQV��'RJV��DQG�WKH�OLNH��XQWLG\�
EURXJKW�WR�JDLQVD\�WKH�YDOLGLW\�RI�$VWURORJ\� �
����&DVSDU�RU�*DVSHU�3HXFHUXV�RU�3HXFH U�ZDV�D�6D[RQLDQ�+XPDQLVW������ �������+H�
VWXGLHG�PHGLFLQH�DQG�WKHRORJ\�LQ�:LWWHQEHUJ��EHFRPLQJ�D�SURIHVVRU�RI�
PDWKHPDWLFV�WKHUH��+H� LV�SULPDULO\�UHPHPEHUHG�IRU�KLV�ZRUNV�RQ�GLYLQDWLRQ��LQ�
ZKLFK�KH�GHDOW�ZLWK�GUHDPV�DQG�WKHLU�LQWHUSUHWDWLRQ��PHGLFDO�SURJQRV WLFDWLRQV��
RUDFOHV��WKHRPDQF\��PDJLF��PHWHRURORJ\�DQG�ZHDWKHU�SUHGLFWLRQ��SK\VLRJQRP\�DQG�
DVWURORJ\��)UHXG�NQHZ�KLV�VWXGLHV�RQ�WKH�LQWHUSUHWDWLRQ�RI�GUHDPV�� �



�
���

�
7KHLU�FDYLO�LV��WKDW�ZH�VHH�PDQ\�ERUQ�DW�RQH�DQG�WKH�VDPH�WLPH��DQG�

LQ�RQH�DQG�WKH�VDPH�ODWLWXGH��DQG�WKH�RQH�SHUKDSV�LV�D�.LQJ��DQG�WKH�RWKHU�D�
EHJJDU�� WKH� WKLUG� D�*HQWOHPDQ�DQG� WKH� OLNH��%XW� WKLV�� �ZHUH� ,�GLVSRVHG� WR�
YLQGLFDWH� 1DWLYLWLHV��� ,� PLJKW� VD\�� LV� WKH� JURVV� PLVWDNH� DQG� LJQRUDQFH� RI�
WKHVH� &DUSHUV� DW� ZKDW� WKH\� NQRZ� QRW�� WKDW� FDXVHV� WKHP� WKXV� WR� UHQGHU�
WKHPVHOYHV�ULGLFXORXV��IRU�WKHUH�LV�QR�$VWURORJHU�EXW�GRHV�HVSHFLDOO\�UHJDUG�LQ�
DQ\�PDQV�1DWLYLW\�� WKH� WLPH�� SODFH�� 3DUHQWV�� DQG� WKH� VHHG�� IRU� WKH� EHWWHU�
HQDEOLQJ�KLP� LQ�KLV� MXGJHPHQW� WKHUHLQ�� IRU�KH� LV�PRVW�VKDOORZ�DQG�ZHDN��
WKDW�WKLQNV�LW�QRW�PDWHULDO�WR�FRQVLGHU�ZKHWKHU�WKH�1DWLYH�EH�ERUQ�WKH�FKLOG�
RI�D�.LQJ��RU�RI�D�SRRU�DQG�PHDQ�SDUHQWDJH��RU�WKDW�LW�LPSRUWV�QRW�ZKHWKHU�
DOO�WKH�FDXVHV��WKH�SUHVHQFH�RI�ZKRVH�KHOS�LV����QHFHVVDU\�WR�WKH�FRQVWLWXWLRQ�
RI�DQ�HIIHFW��GR�FRQFXU��RU�WKDW�VRPH�RQO\�EH�SUHVHQW��RU�WKDW�NQRZV�QRW�WKDW�
WKH�IRUFH�RI�WKH�JHQHUDO�GRHV�SUHYDLO�RYHU�WKH�SDUWLFXODU��DQG�RI�WKRVH�WKDW�
DUH�XQLYHUVDO��WKDW�WKH�ILUVW�FDXVH�GRHV�H[FHO�WKH�UHVW��ZKLFK�LW�VXVWDLQV��,�VD\�
KH� WKDW� WKLQNV� QRW� WKHVH� WKLQJV� WR� EH� PRVW� PDWHULDO�� DQG� ZRUWK\� WKH�
FRQVLGHUDWLRQ��LV�QRW�RQO\�VKDOORZ�DQG�ZHDN��EXW�PRVW�LJQRUDQW�LQ�WKH�$UW��
RU� DW� OHDVW�ZLOIXOO\� REVWLQDWH�� )RU� WKHUH� LV� QRWKLQJ�PRUH� FHUWDLQ� WKHQ� WKDW�
$VWURORJHUV�ZKLFK�DUH�WUXH�$UWLVWV�LQGHHG��GR�ZDULO\�FRQVLGHU�WKHVH�LQIHULRU�
FDXVHV��DFFRUGLQJ�DV�WKHLU�5XOHV�LQ�$UW�GR�SUHVFULEH��DQG�DGPRQLVK�WR�KDYH�
UHVSHFW� �DV� ,� KDYH� EXW� QRZ� VDLG�� WR� WKH� VLWXDWLRQ� RI� WKH�&OLPDWH�RU�3ODFH��
3DUHQWV��/DZV�DQG�&XVWRPV��	F��

�
���)RU� LW� ZHUH� D� YDLQ� WKLQJ� IRU� DQ\�PDQ� WR� SURQRXQFH� WKDW� VXFK� D�

FRQVWHOODWLRQ�DV�JLYHV�EHDXW\�KHUH�LQ�(QJODQG��VKRXOG�KDYH�WKH�VDPH�HIIHFW�LQ�
(WKLRSLD��RU�WKDW�KH�WKDW�LV�WKH�VRQ�RI�D�EHJJDU��VKRXOG��EHFDXVH�ERUQ�DW�WKH�
VDPH�WLPH�WKH�VRQ�RI�WKH�.LQJ�ZDV��EH�D�.LQJ��RU�WKH�OLNH��EXW�KH�WKH�EHJJDUV�
VRQ�VKDOO�DV� IDU� WUDQVFHQG�WKH�GHJUHH�RI�KLV�3DUHQWV�DW�WKDW�WLPH�WKH�.LQJV�
6RQ�GRHV�FRPH�WR�WKH�&URZQ�RI�KLV�)DWKHUV��RU�HQODUJH�KLV�7HUULWRULHV��ZKLFK�
LV� WKH�RQO\�ZDV�D�.LQJ�FDQ�EH�KRQRXUHG�RU�UDLVHG�WR�GLJQLW\��DV�WKH�.LQJV�
VRQ� GRHV� KLV� �WKH\� EHLQJ� ERWK� ERUQ� XQGHU� RQH� DQG� WKH� VDPH� IRUWXQDWH�
FRQVWHOODWLRQ��� DQG� WKXV� LV� WKH� EHJJDUV� VRQ� H[WROOHG� DQG� UDLVHG�� LQ�
FRPSDULVRQ�RI�KLV�GHJUHH��DV�PXFK�DV� WKH�.LQJV�VRQ� LQ�UHODWLRQ� WR�KLV��KH�
EHLQJ�SHUKDSV�PDGH�VRPH�7UDGHVPDQ��RU�RQH�LQ�JRRG�UHSXWH��DQG�ZHOO�WR�
OLYH�DPRQJ�KLV�1HLJKERXUV��ZKLFK�KLV�3UHGHFHVVRUV�ZHUH�QRW�DEOH�WR�GR��)RU�
\RX�PXVW�NQRZ�WKDW�WKH�JHQHUDO�IDWH�GRHV�RYHU�UXOH�WKH�SDUWLFXODU��IRU�LW�LV�
QHLWKHU�DJUHHDEOH�WR�UHDVRQ�RU�SROLF\�WKDW�WZR�.LQJV�RU�PRUH��VKRXOG�EH�LQ�
RQH�&RXQWU\��	F��7KLV�� ,� � VD\��ZHUH� ,�GLVSRVHG�WR�YLQGLFDWH� WKH�SUDFWLVH�RI�
VRPH�PHQ�LQ�MXGJLQJ�RI�1DWLYLWLHV��,�PLJKW�VSHDN�LQ�WKHLU�EHKDOI��DQG�WR�WKH�
VLOHQFH�RI�WKH�2EMHFWRUV��ZKR�NQRZ�QRW�KRZ�LQ�WKH�OHDVW�WR�UHSO\��

�
0RUHRYHU��RWKHUV�,�KDYH�KHDUG�DOVR�TXHVWLRQ��QD\�DIILUP�SRVLWLYHO\��

�DQG�WKRVH�WRR�ZKLFK�VHHPHG�WR�EH�RI�VRPH�MXGJHPHQW�LQ�RWKHU�PDWWHUV��EXW�
WUXO\� LQ� WKLV� UHQGHUHG� WKHPVHOYHV� WKH� PRVW� YRLG� WKHUHRI� WKDW� FDQ� EH�
LPDJLQHG��WKDW�D�ILJXUH�RI�+HDYHQ��ZKLFK�$VWURORJHUV����GR�XVH�WR�VHW�IRU�WKH�
�������������������������������������������������������������
����7KH�TXDOLW\�RI�WKH�1DWLYH��FRQVWLWXWLRQ�RI�WKH�&OLPDWH��/DZV��&XVWRPV�DQG�RWKHU�FDXVHV�
QHFHVVDU\�WR�EH�REVHUYHG�LQ�HYHU\�PDQ·V�1DWLYLW\� �
����7KH�LQIOXHQFH�RI�D�.LQJV�VRQ�DQG�D�%HJJDUV�ERWK�ERUQ�DW�RQH�YHU\�PLQXWH��LI�VXFK�ZHUH�
NQRZQ��RI�QR�YDOLGLW\�DJDLQVW�$VWURORJ\� �
����:KDW�D�ILJXUH�RI�KHDYHQ�LV�� �



�
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JURXQGZRUN� RI� WKHLU� EXVLQHVV�� LV� &RQMXUDWLRQ�� DQG� LOOHJDO��QD\�'LDEROLFDO��
ZKHQ�DW�WKH�ZRUVW�LW�LV�EXW�WKXV��7KH�IRUP�DQG�VKDSH�RI�WKH�+HDYHQV��RU�UDWKHU�WKH�
SLFWXUH�WKHUHRI��E\�ZKLFK�WKH�$VWURORJHU�LV�PDGH�DFTXDLQWHG�ZLWK�WKH�SRVLWLRQV�
DQG�VHYHUDO�VLWXDWLRQV�RI�WKH�3ODQHWV�DQG�6WDUV�LQ�HYHU\�VLJQ�LQ�WKH�+HDYHQV��
DV�ZH�VHH�LQ�D�0DS�WKH�VHYHUDO�VLWXDWLRQV�RI�&RXQWULHV��3URYLQFHV�DQG�&LWLHV��
DQG� LI� LW� EH� LOOHJDO�� ���GLDEROLFDO� DQG�D�0DJLFDO� WULFN� WR� VHW� RU�PDNH� VXFK�D�
ILJXUH�RI�WKH�+HDYHQV�LQ�D�SLHFH�RI�3DSHU��,�NQRZ�QRW�ZKDW�LV�/DZIXO��EXW�
WKLV� PD\� VXIILFH� IRU� WKH� VLOHQFLQJ� RI� VXFK� VLPSOHWRQV�� IRU� OHW� WKHP� EH�
GHPDQGHG�ZKDW� D� ILJXUH� LV� WKH\� WKXV� FRQGHPQ�� DQG� \RX� VKDOO� VRRQ� ILQG�
WKH\�KDYH�QRW�D�ZRUG�WR�DQVZHU��QRU�FDQQRW�WHOO�KRZ�WR�JLYH�DQ\�GHILQLWLRQ�
WKHUHRI�� ZKLFK� LV� VXIILFLHQW� WKHQ� WR� VDWLVI\� DQ\� UDWLRQDO� PDQ� RI� WKHLU�
VWXSLGLW\�� ZKR� WKXV� UDVKO\� DQG� LJQRUDQWO\� JR� DERXW� WR� FRQGHPQ� WKDW� DV�
LOOHJDO�DQG�'LDEROLFDO��ZKLFK�WKH\�DUH�LJQRUDQW�RI��DQG�LV�QR�PRUH�KXUW��WKHQ�
WR�GUDZ����D�PDQV�ILJXUH�RU�SLFWXUH��IRU�NQHZ�WKH\�ZKDW�LW�ZHUH��WKH\�ZRXOG�
QHYHU� WKXV� IDOVHO\� FRQFOXGH�� KDYLQJ� QR� JURXQG� IRU� WKHLU� ZRUGV� EXW�
ULGLFXORXV�WUDGLWLRQ��IRU�LQGHHG��LW�ZDV�D�PRVW�UDUH�DQG�ILQH�LQYHQWLRQ��DQG�
RI�JUHDW�XVH��IRU�,�FDQ�VKRZ�DQ\�PDQ�WKHUHE\��WKH�ZKROH�XVH�RI�WKH�*OREH��
DQG� WKH� ULVLQJ�� VHWWLQJ� DQG� FXOPLQDWLQJ� RI� HYHU\� 6WDU� DQG� 3ODQHW� LQ� WKH�
ZKROH�+HDYHQV��6R�WKHQ�\RX�FOHDUO\�VHH�WKH�KDUPOHVVQHVV�RI�VHWWLQJ�D�)LJXUH�
RI� +HDYHQ�� DQG� WKH� HQY\� RI� WKH� $QWDJRQLVWV�� DV� DOVR� WKHLU� H[WUHPH�
LJQRUDQFH��WKXV�WR�WUDGXFH�VR�QREOH��VR�ZRUWK\��VR�H[FHOOHQW��VR�GHOHFWDEOH��VR�
VDWLVI\LQJ�� VR� /DZIXO�� VR� WUXH�� VR� WUDQVFHQGHQW�� DQG� VR� LQFRPSDUDEOH� DQG�
LQQRFHQW�DQ�$UW��

�
,�EXW�VD\�WKH\�DJDLQ��RU�RWKHUV��WKRXJK�WKH�$UW�LQ�LW�VHOI�EH�/DZIXO��

EHLQJ�D�FRQWHPSODWLRQ�RQO\�DQG�VWXG\�RI�1DWXUH�DQG�LWV�FDXVHV��DQG�WKRXJK�
WKH� VHWWLQJ� RI� D� )LJXUH� RI�+HDYHQ� EH� VR� IDU� IURP� DQ\� LOOHJDO� RU� GLDEROLFDO�
SUDFWLVH��DV�WKDW�QRWKLQJ�FDQ�EH�PRUH�LQQRFHQW��\HW�LV�WKH�VWXG\�XQODZIXO��E\�
UHDVRQ�WKH�'HYLO�RIW�WLPHV�EULQJV�WKLQJV�WR�SDVV�LQ�D�VHFUHW�ZD\��DFFRUGLQJ�WR�
WKH�SURJQRVWLFDWLRQV�RI� WKH�$VWURORJHU��RQ�SXUSRVH�WR�FDXVH�WKH�KHDUW�WR�EH�
DVVXUHG� RI� WKH� LQHYLWDEOH� WUXWK� WKHUHRI�� DQG� VR� EULQJV�� E\� GHJUHHV�� WKH�
6WXGHQW� LQWR� WKH� ODE\ULQWK�RI� EHOLHYLQJ�D� IDWDOLW\�� DQG� VR� FRQVHTXHQWO\�� WR�
GHQ\�RU�GLVWUXVW�WKH�3URYLGHQFH�RI�*RG��

�
���%XW�DV�WRXFKLQJ�WKLV�FRQILGHQFH��WKHUH�LV�QRQH�WKDW�NQRZV�WKDW�*RG�

LV� WKH� ILUVW� FDXVH� RI� DOO� FDXVHV�� �WR� ZKRP� DOO� RWKHU� PXVW�� DQG� GR� JLYH�
REHGLHQFH�� DQG� DUH� VXERUGLQDWH�� EXW� NQRZV� WKHUH� LV� QR� IDWDOLW\� RQ� DQ\�
LQHYLWDEOH� GHFUHH� LQ� WKH� +HDYHQV�� EXW� WKDW� +H� WKH�*RG� RI� DOO� WKH� ZKROH�
8QLYHUVH�WKDW�FUHDWHG�WKHP�DOO��FDQ�DQG�PD\�DFFRUGLQJ�WR�KLV�JRRG�SOHDVXUH�
DOWHU� WKHLU� VHYHUDO� GHFUHHV�� WKLV� WKHUH� LV� QR� &KULVWLDQ�� RU� DQ\� ZKR� LV� QRW�
LQGHHG� DQ� DEVROXWH� $WKHLVW�� EXW�ZLOO� DFNQRZOHGJH�� EXW� WKLV� LV� VXIILFLHQWO\�
FOHDUHG�E\�ZKDW�KDV�EHHQ�DOUHDG\��DQG�ZKDW�LV�DQRQ�WR�EH�VDLG��

�
1RZ� VD\� VRPH� DJDLQ�� LI� LW� EH� VR�� WKHUH� LV� QR� YHULW\� RU� YDOLGLW\� LQ�

$VWURORJ\��ZRUWK\�DQ\�PDQV�WUXVW�RU�EHOLHI��DQG�WKHUHIRUH�QRW�ILWWLQJ�IRU�DQ\�

�������������������������������������������������������������
����7KDW�WKHUH�LV�QR�KDUP�LQ�D�)LJXUH�RI�KHDYHQ�LV�PDQLIH VW��
����7KDW�WKHUH�LV�QR�KDUP�LQ�VHWWLQJ�RI�D�)LJXUH�RI�KHDYHQ�LV�PDQLIHVW� �
����$QVZHU�LQ�SDUW��,W�LV�FRQIHVVHG�E\�DOO�EXW�$HWKHLVWV�WKDW�*RG�WKH�ILUVW�DQG�FKLHI�FDXVH�RI�DOO�
FDXVHV�FDQ�DOWHU�DQG�IUXVWUDWH�WKH�SRZHU�RI�WKH�VWDUV� �



�
���

PDQ� WR� VSHQG� KLV� SUHFLRXV� WLPH� RQ� VXFK� WULIOHV�� ZKLFK� ZKHQ� WKH\� DUH�
DWWDLQHG��DUH�EXW�D�EXQGOH�RI�XQFHUWDLQWLHV��

�
���7R�DQVZHU�WKLV�YDLQ�2EMHFWLRQ��,�VKDOO�QRW�QHHG�ORQJ�WR�LQVLVW�LQ�WKLV�

SODFH��VLQFH�DOO�UDWLRQDO�PHQ�NQRZ��WKDW�WKRXJK�*RG�WKH�RPQLSRWHQW�&UHDWRU�
RI� WKRVH� JORULRXV� &UHDWXUHV� WKH� VWDUV�� FDQ� DW� KLV� JRRG� SOHDVXUH� DOWHU�� GLYHUW��
SUHYHQW� DQG� DQQLKLODWH� ZKDWVRHYHU� LV� HIIHFWHG� E\� WKHP�� \HW� KHUHXSRQ� LW�
IROORZV� QRW� WKDW� KH� GRHV� VR�� IRU� *RG� ZRUNV� RUGLQDWHO\�� DQG� QRW�
SUHSRVWHURXVO\�� IRU� DV� KH� KDV� PDGH� WKH� +HDYHQV� IRU� WKH� RUGLQDU\�
DGPLQLVWUDWLRQ�RI�1DWXUH��VR�KH�FDQ�ZKHQVRHYHU�LW�LV�KLV�JRRG�SOHDVXUH��DV�LQ�
WKH�GD\V�RI� -RVKXDK��+H]HNLDK��DQG�DW� WKH�GHDWK�RI�RXU�6DYLRXU�-HVXV�&KULVW��
DOWHU� WKHLU� FRXUVH�� EXW� VLQFH� WKHVH� ZHUH� PLUDFOHV�� DQG� WKXV� WR� GR� ZHUH�
PLUDFXORXV�� DQG� WKDW�ZH� UHDG� EXW� RI� WKHVH� WKUHH� WLPHV� KH� WKXV� GLG�ZRUN�
VLQFH� WKH�&UHDWLRQ�� LW� LV�QRW� WKHUHIRUH� WR�EH�RUGLQDULO\�RU� IUHTXHQWO\� VHHQ��
QHLWKHU�RXJKW�LW�WKHQ�WR�EH�REMHFWHG��VLQFH�DV�ORQJ�DV�*RG�GRHV�FRQWLQXH�WKH�
RUGHU�RI�1DWXUH��LW�PXVW�QHHGV�IROORZ�WKDW�WKH�HIIHFWV�RI�WKH�6WDUV��E\�ZKLFK�
QDWXUH� LV� XSKHOG�� KDYH� YHU\� PXFK� RI� FHUWDLQW\� DQG� WUXWK�� DQG� VR�
FRQVHTXHQWO\� WKH� VWXG\� WKHUHRI�� DQG� WKDW� PRUH� WKHQ� DQ\� RWKHU� VWXG\�
ZKDWVRHYHU��DQG�WKDW�IRU�WKH�PRVW�SDUW�WKH\�QHYHU�IDLO��EXW�LI�DW�DQ\�WLPH�WKH�
$UWLVWV�IDLO��LW�LV�WKHLU�LJQRUDQFH��DQG�OLNHZLVH�WKHLUV�WKDW�FRQFOXGH�WKHUHXSRQ�
WKDW�WKH�$UW�LV�IDXOW\��

�
���7KXV�IDU�WKHQ�WR�FOHDU�WKH�ODWWHU�SDUW�RI�WKLV�JUDQG�2EMHFWLRQ��DQG�

WKH�GDQJHUV�VXSSRVHG�WR�EH�EURXJKW�RU�FDXVHG�WKHUHE\��EXW�DV�WRXFKLQJ�WKH�
2EMHFWLRQ�LW�VHOI��YL]��7KDW�WKH�'HYLO�EULQJV�WKH�SUHGLFWLRQV�RI�$VWURORJHUV�WR�SDVV��
	F�� 1RZ� LW� LV� HYLGHQW� WKDW� WKH� 'HYLO� NQRZV� QRW� WKLQJV� WR� FRPH�� DQG�
WKHUHIRUH�LV�QRW�DEOH�WR�EULQJ�WKHVH�WKLQJV�DERXW�DFFRUGLQJ�WR�KLV�SOHDVXUH��
HUJR�� WR� EH� FRQIHVVHG� KH� FDQQRW� WKXV�GHOXGH� WKH�$VWURORJHU��DQG� FDXVH�KLV�
KHDUW� VR� WR� HUU�� DV� WR� UXQ� KLPVHOI� RYHU� KHDG� DQG� HDUV� LQWR� WKH� EHOLHI� RI� D�
IDWDOLW\��DQG�VR�FRQVHTXHQWO\��QRW�FDXVHG�WKHUHE\�WR�GHQ\�WKH�SURYLGHQFH�RI�*RG��
ZKLFK�LV�WKH�PDLQ�WKLQJ�WKHVH�SXQ\�$GYHUVDULHV�GULYH�DW�LQ�WKLV�WKHLU�FDYLO��

�
���)RU�LI�WKH�'HYLO�NQHZ�WKLQJV�WR�FRPH��KH�KDG�QHYHU�WHPSWHG�DQG�

HJJHG� RQ� WKH� -HZV� WR� FUXFLI\� RXU� 6DYLRXU��ZKHQ� KLV� GHDWK�ZDV� WKH� XWWHU�
FRQIXVLRQ� RI� KLV� 'LDEROLFDO� .LQJGRP� DQG� *RYHUQPHQW�� QHLWKHU� KDG� KH�
DWWHPSWHG�WR�WHPSW�RXU�6DYLRXU�LQ�WKH�ZLOGHUQHVV��KDG�KH�NQRZQ�KH�VKRXOG�
KDYH�KDG� VXFK�D� UHSXOVH�� RU�ZRXOG�KH�EH�VR�EXV\�DERXW� WKH�HOHFW� LQ� WKHLU�
WHPSWDWLRQV��GLG�KH�DVVXUHGO\�NQRZ�WKDW�WKH\�ZRXOG�QRW�EH�VXERUGLQDWH�WR�
KLV�ZLOO��:KHUHIRUH�WKHQ�VLQFH�WKLV�'HYLO��WKH\�WDON�RI��LV�VXFK�D�VLPSOH�IRRO��
ZKR� LQGHHG� IRU� NQRZOHGJH� RI� IXWXUH� HYHQWV� WKH\�PD\�ZHOO� VKDNH� KDQGV�
ZLWK��LW�LV�HYLGHQW�WKHLU�FDYLO�LV�DOLNH�ZHDN��LI�QRW�PRVW�ULGLFXORXV��)RU�LV�ZH�
ZLOO� DGPLW� WKDW� WKH� 'HYLO� GRHV� NQRZ� DVVXUHGO\� WKLQJV� WR� FRPH�� ZKDW�
GLIIHUHQFH� LV� WKHUH� EHWZHHQ� WKH� $QJHOV� WKDW� DUH� QRW� IDOOHQ� DQG� WKHP"�
EHVLGHV��WKHUH�LV�QR�PDQ�ZLOO�EH�VR�YDLQ�DV�WR�LPDJLQH�WKH�'HYLO�NQRZV�DQ\�
PDQV� WKRXJKW� RU� KHDUW�� DQG� WKHUHIRUH� FDQQRW� WHOO�ZKHWKHU� KLV� EULQJLQJ� D�
SXUSRVH�WR�SDVV�ZLOO�D�ZKLW�DGYDQWDJH�KLV�GHVLUH��E\�PDNLQJ�WKH�$VWURORJHU�
�������������������������������������������������������������
����7KRXJK�*RG�FDQ�DOWHU�DQG�DQQ LKLODWH�HIIHFWV�RI�WKH�6WDUV��LW�IROORZV�QRW�WKDW�KH�GRHV��RU�
WKDW�WKHUHIRUH�WKH�$UW�LV�XQFHUWDLQ� �
����7KH�YDQLW\�RI�WKLV�REMHFWLRQ� �
����7KDW�WKH�'HYLO�NQRZV�QRW�IXWXUH�HYHQWV�LV�FOHDU� �



�
���

EHOLHYH�D�IDWDOLW\��%XW�WKLV�LV�VR�FOHDU��WKDW�,�ZLOO�QRW�GZHOO�ORQJHU�KHUHRQ��EXW�
QRZ�SURFHHG��	F��

�
$JDLQ�� RWKHUV�KDYH� WKLV� IOLQJ� DW� WKLV�PRVW� KHDYHQO\� VWXG\�RI� WKH�VWDUV��

DQG� WKH� 6WXGHQWV� WKHUHRI�� WKDW� WKH�$UW� LV� LOOHJDO�� DQG� WKH� SUDFWLFH� WKHUHRI�
DOWRJHWKHU� WR�EH�VKXQQHG��EHFDXVH�$VWURORJHUV�WKHUHLQ�GR�EXV\�WKHPVHOYHV��
DQG�SU\�LQWR�WKH�VHFUHWV�RI�*RG��	F��

�
7R�ZKLFK�WKHUH�QHHGV�QR�PRUH�DQVZHU�WKHQ�WKLV��WKDW�WKH\�DUH�PRVW�

IDOVHO\�DQG�VFDQGDORXVO\�DEXVHG��,�PHDQ�$VWURORJHUV��ZKHQ�WKXV�LPSHDFKHG��
VLQFH�WKH�YHU\�ZRUG�RI�*RG�GRHV�WHVWLI\��WKDW�WKH�VHFUHWV�RI�WKH�$OPLJKW\�DUH�SDVW�
ILQGLQJ� RXW�� WKXV� PXFK� IRU� WKH� FOHDULQJ� RI� WKH� 6WXGHQWV� WKHUHRI�� ZKRVH�
SUDFWLVH� DQG� VWXG\� LV� DOWRJHWKHU� OHJDO�� EHLQJ� RQO\� QDWXUDO�� IRU� KRZ� LV� LW�
SRVVLEOH� WKDW� WKDW�VWXG\�VKRXOG�EH�VR� LOOHJDO�DQG�GLDEROLFDO��DV�WKH\�FDOO� LW��
WKDW�H[WHQGV�LW�VHOI�WR�QDWXUH�RQO\��DQG�WKH�FDXVHV�WKHUHRI"�

�
���$QG�DV�WRXFKLQJ�WKH�$UW�LW�VHOI��\RX�KDYH�LW�GHILQHG�KHUH�EHQHDWK��

ZKLWKHU�DW�WKLV�WLPH�,�VKDOO�UHIHU�\RX��IRU�WKH�VWXG\�WKHUHRI�LV�PHUHO\�QDWXUDO��
DQG�LI�WR�NQRZ�WKDW��EH�WR�VHDUFK�LQWR�*RGV�KLGGHQ�VHFUHWV��OHW�WKH�ZHDNHVW�
FDSDFLW\� MXGJH�� ZKHQ� WKDW� LV� RQO\� WR� EH� DFFRXQWHG� D� VHFUHW� ZKLFK�
LPPHGLDWHO\�GHSHQGV�RQ�WKH�VHFUHW�ZLOO�RI�WKH�$OPLJKW\��ZKHUHIRUH�ZKDW�LV�
PDQLIHVW� DQG� FOHDU� WR� XV� LQ� QDWXUH� WKHQ�� PXVW� FRQVHTXHQWO\� EH� QR� VXFK�
WKLQJ�� IRU� WKHUH� LV� QRQH�� ,� DP� FRQILGHQW�� WKDW� KDV� DQ\� UHDVRQ� RU�
XQGHUVWDQGLQJ��DQG�LV�FRPSRV�PHQGV��WKDW�ZLOO�VD\�LW�LV�D�GLYLQJ�DQG�VHDUFKLQJ�
LQWR�WKH�VHFUHWV�RI�*RG��DQG�VR�FRQVHTXHQWO\�LOOHJDO��WR�IRUHWHOO�DQ\�PXWDWLRQ�
RI�WKH�$LU��RU�RWKHU�DFFLGHQW�E\�WKH�FDXVHV�WKHUHRI��ZKLFK�LV�PDQLIHVW�E\�WKH�
VWDUV�WR�RXU�VHQVH��ZKHQ�WKH�ZRUG�RI�*RG�WHOOV�XV��WKDW�RXU�6DYLRXU�KLPVHOI�
FRQIHVVHV��WKH�3KDULVHHV�ZHUH�DEOH�WR�GLVFHUQ�WKH�ZHDWKHU�E\�WKH�IDFH�RI�WKH�
6N\��DQG�VLQFH�\RX�KDYH�DOUHDG\�KHDUG�WKDW�WKH�+HDYHQV�DUH�WKH�VHFRQGDU\�
FDXVHV�RI�DOO�JHQHUDWLRQ�DQG�FRUUXSWLRQ��DQG�FDXVH�RI�DOO�PXWDWLRQV�RQ�DQG�
LQ�(OHPHQWDU\�ERGLHV��FDXVLQJ�KHDOWK��VLFNQHVV��SOHQW\��VFDUFLW\��ZDUV��SHDFH��
	F��,I�DQ\�$VWURORJLFDO�3KLORVRSKHU��ZKLFK�RI�DOO�3KLORVRSKHUV�LV�WKH�FKLHI���GR�
IRUHWHOO�DQ\�RU�DOO�RI�WKHVH�D�WKRXVDQG�\HDUV�WR�FRPH��DV�SODLQ�DV�LI�WKH\�ZHUH�
WR�KDSSHQ�WR�PRUURZ��RU�ZHUH�SUHVHQW��ZKLFK�WKH\�PD\�GR��LI�*RG�VR�ORQJ�
FRQWLQXH� WKH� RUGLQDU\� FRXUVH� RI�1DWXUH�� VKDOO� DQ\� RQH� UHQGHU� KLPVHOI� VR�
ULGLFXORXV� DV� WR� LPDJLQH� WKLV�PDQ�WR�SU\�DQG�GLYH� LQWR� WKH�VHFUHWV�RI�*RG��
ZKHQ�KH�VHHV�SODLQO\�WKH�HYHQWV�E\�WKH�FDXVHV"�WUXO\�LV�WKHUH�EH�DQ\�VXFK��
WKH\�VKRXOG�EH�E\�P\�FRQVHQW�EHJJHG�IRU��

�
���6R� WKDW� WKHQ�KHUHE\�\RX�GR�FOHDUO\�VHH�WKDW�WKH�LQIOXHQFHV�RI�WKH�

VWDUV�GR�QRW�DFFRUGLQJ�WR�WKH�YDLQ�RSLQLRQV�RI�VRPH�ZHDN�KHDGV��WDNH�DZD\�
*RG·V�*RYHUQPHQW�� IRU� LI�ZH�ZLOO� EHOLHYH� WKH�*RG�ZRUNV�GDLO\�QHZ�WKLQJV�
DFFRUGLQJ�DV�ZH�VHH�WKHP�SURFUHDWHG��DQG�EURXJKW�IRUWK�E\�1DWXUH��ZH�VKDOO�
UXQ�RXU�VHOYHV�LQWR�D�JURVV�HUURU��ZKHQ�ZH�DUH�WDXJKW�WKDW�KH�ILQLVKHG�KLV�
ZRUN�LQ�VL[�GD\V��*HQ��������([RG������������(UJR��KH�ZRUNV�QRZ�QR�PRUH��EXW�

�������������������������������������������������������������
����7KDW�WKH�VWXG\�RI�WKH�6WDUV�RU�$VWURORJ\�PHGGOHV�QRW�ZLWK�WKH�VHFUHWV�RI �*RG��
����7KH�LQIOXHQFHV�RI�WKH�KHDYHQV�WDNH�QRW�DZD\�*RG·V�JRYHUQPHQW� �
��������´$QG�*RG�VDZ�HYHU\�WKLQJ�WKDW�KH�KDG�PDGH��DQG��EHKROG��LW�ZDV�YHU\�JRRG��
$QG�WKH�HYHQLQJ�DQG�WKH�PRUQLQJ�ZHUH�WKH�VL[WK�GD\�µ �



�
���

�DFFRUGLQJ�WR�KLV�LQHYLWDEOH�GHFUHH�E\�KLV�3URYLGHQFH��XSKROGV�DOO�WKLQJV�E\�
WKH�VDPH�SRZHU�RI�KLV�ZRUG�E\�ZKLFK�WKH\�ZHUH�ILUVW�PDGH��DQG�OHDYHV�WKH�
HIIHFWLQJ�RI�DOO�WKLQJV�WR�WKH�LQIOXHQFH�RI�WKH�+HDYHQV�DQG�6WDUV��ZKLFK�\RX�
KDYH�DOUHDG\�KHDUG��E\�WKH�ZRUG�RI�*RG�KDV�EHHQ�SURYHG�WR�EH�QH[W�XQGHU�
KLP� WKH� VROH� FDXVH� RI� DOO� PXWDWLRQV� DQG� EOHVVLQJV� KHUH� RQ� HDUWK�� DQG� LQ�
HOHPHQWDU\�ERGLHV��

�
:KDW� VKDOO� ,� VD\� WKHQ�� IRU� WKH� IDUWKHU�FOHDULQJ�RI� WKLV�SRLQW"� ,� VKDOO�

QRW� VD\�PXFK�PRUH�� VLQFH�ZKR� VR� GHVLUHV� WR� EH� IXUWKHU� VDWLVILHG�KRZ� IDU�
FDVXDO� HYHQWV�PD\� EH� UHIHUUHG� WR� WKH� LQIOXHQFHV� RI� WKH�VWDUV�� DQG� \HW� WKH�
JRYHUQPHQW� RI� *RG� DQG� $QJHOV� QR� ZLVH� GLPLQLVKHG� RU� GHQLHG�� OHW� KLP�
SHUXVH� /XFLXV�%HOODWLXV�KLV� DQVZHU� WR� 3LFXV�0LUDQGXOD�� OLE���� FDS���	��� <HW�
RQH�WKLQJ�DV�WRXFKLQJ�1DWLYLWLHV�,�PXVW�KHUH�QHHGV�FOHDU��ZKLFK�RIWHQWLPHV�
WKH�$UWLVW�PD\�EH�GHFHLYHG�LQ��LI�KH�KDYH�QRW�VSHFLDO�UHVSHFW�WR�WKH�JHQHUDO�
IDWH�RI� WKH�SODFH��RFFDVLRQHG�E\� WKH�JHQHUDO�LQIOXHQFH�RI�(FOLSVHV��&RPHWV��
%OD]LQJ�VWDUV�� JUHDW� &RQMXQFWLRQV�� DQG� 5HYROXWLRQV� RI� WKH�:RUOG�� 	F�� )RU�
RIWWLPHV�WKRXJK�WKH�1DWLYLW\�RI�DQ\�PDQ�SURPLVH�KHDOWK�RU�ORQJ�OLIH��\HW�E\�
UHDVRQ�RI� WKH�DIILQLW\�KH�KDV�ZLWK� WKH�SODFH�RI�KLV�ELUWK�KLV�KHDOWK�PD\�EH�
PXFK�LPSDLUHG��DQG�OLIH�VKRUWHQHG��E\�ZDUV��JHQHUDO�GLVHDVHV�DQG�WKH�OLNH��
EXW�PRUH�HVSHFLDOO\�LI�WKH�7RSLFDO�VWDUV�RI�WKDW�SODFH�EH�LQ�WKH�+RURVFRSH�RU�
PHGLXP�&RHOL��YL]��WKH�DVFHQGDQW�RU�ILUVW�KRXVH��RU�WHQWK�RU�PLG�KHDYHQ�LQ�WKH�
1DWLYLW\�� DQG� LI� VR�� WKLV�GRHV�UDWKHU�JLYH�KLP�D� IDWH�VWLOO� VXEMHFW� WR�JHQHUDO�
DFFLGHQWV��7KHUH�DUH�PDQ\�RWKHU�ZD\V�ZKLFK�PD\�DOWHU�WKH�1DWLYLW\�RI�DQ\�
SHUVRQ��EXW�WKH\�ZRXOG�EH�KHUH�WRR�WHGLRXV�WR�UHODWH��VLQFH�,�KDYH�DQ�HDUQHVW�
GHVLUH�WR�EH�QR�WHGLRXVHU�WKHQ�,�QHHGV�PXVW��DQG�IRU�WKDW�,�IHDU�EHIRUH�,�KDYH�
GHOLYHUHG�ZKDW� ,� DP�\HW� WR�VD\�� ,� VKDOO� IDU�H[FHHG�P\�ERXQGV��\HW�DUH�QRW�
WKHVH�VR�LQWULFDWH��EXW�E\�D�VNLOIXO�DQG�LQJHQLRXV�$UWLVW�WKH\�PD\�EH�IRXQG�
RXW�	F��

�
%XW�KHUH��LW�PD\�EH��VRPH�ZLOO�VD\��WKDW�,�GR�DWWULEXWH�WRR�PXFK�WR�WKH�

LQIOXHQFH� RI� WKH� VWDUV� DQG�&HOHVWLDO� ERGLHV��ZKHUHIRUH� ,� WKLQN� JRRG� IRU� WKH�
FOHDULQJ� RI� DOO� ZKDW� KDV� EHHQ� DOUHDG\� VDLG� �OHDVW� VRPH�PD\� EH� VWXPEOHG�
WKHUHDW��WR�GHOLYHU�P\�PLQG�DV�WRXFKLQJ�WKHLU�LQIOXHQFH�WKXV��

�
���7KDW�ZKR�VR�WKLQNV�E\�ZKDW�LQ�DQ\�SRLQW�RU�SDUW�RI�ZKDW�KDV�EHHQ�

DOUHDG\� VDLG� RU� WR� EH� VDLG�� ,� GR� GHWUDFW� IURP� WKH� *RYHUQPHQW� RI�*RG� RU�
$QJHOV�� LQ� P\� WHQHWV�� DQG� VFRSH�� LV� DOWRJHWKHU� PLVWDNHQ�� IRU� ,� GR� QRW� VR�
DWWULEXWH� DOO� WKH� DFWLRQV� RI� PHQ� WR� WKH�+HDYHQV� DV� WKH\� FRQVLVW� RI� %RGLHV�
HOHPHQWDU\�� DQG� VR� VXEMHFW� WKHP� WR� WKH� KHDYHQO\� LQIOXHQFHV�� EXW� ,�
DFNQRZOHGJH� WKHP� DOVR� VXEMHFW� WR�$QJHOV� UXOH� DQG� JRYHUQPHQW�� DV� EHLQJ�
LPEXHG�ZLWK�XQGHUVWDQGLQJ��DQG� WR� WKH�*RYHUQPHQW�RI�*RG��DV�XVLQJ�ZLOO��
$VWUD� LJLWXU�QLVL�DJXQW�� WKH�+HDYHQV�EXW� LQFOLQH��DQG�ZH��EHLQJ�LQGXFHG�E\�
SDVVLRQ��LQFOLQH�HLWKHU�WR�DQJHU�� ORYH��SOHDVXUH�RU�WKH�OLNH��EXW�LQ�WKHVH�WKH�
$QJHOV�PD\� VR� LOOXPLQDWH� WKH�XQGHUVWDQGLQJV�RI� RXU�PLQGV�� WKDW�E\� VRPH�
LQWHOOLJLEOH� FRQVLGHUDWLRQ�ZH�DUH� WKHUHIURP�GHOLYHUHG��DQG�*RG�GLUHFWV� WKH�
ZLOO� IDU� EH\RQG� WKDW� ZKHUHZLWK� ZH� DUH� LQFOLQHG� WR� E\� WKH�+HDYHQV� RU�
�����������������������������������������������������������������������������������������������������������������������������������������������������������
����´)RU�LQ�VL[�GD\V�WKH�/25'�PDGH�KHDYHQ�DQG�HDUWK��WK H�VHD��DQG�DOO�WKDW�LQ�WKHP�
LV��DQG�UHVWHG�WKH�VHYHQWK�GD\��ZKHUHIRUH�WKH�/25'�EOHVVHG�WKH�VDEEDWK�GD\��DQG�
KDOORZHG�LW�µ �
����+RZ�IDU�WKH�$XWKRU�KROGV�RU�FDXVDO�HYHQWV� �
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GLVSRVHG� WR� E\� WKH�$QJHOV�� IRU� E\� KRZ�PXFK�*RG� DQG�$QJHOV� H[FHHG� WKH�
+HDYHQV��EHLQJ�RI�D�&RUSRUDO�HVVHQFH��DQG�WKH\�RI�D�6SLULWXDO��E\�VR�PXFK�WKH�
PRUH�GRHV�WKDW�ZKHUHXQWR�ZH�DUH�FDUULHG�E\�WKH�LOOXPLQDWLRQ�RI�$QJHOV��DQG�
WKH� GLUHFWLRQ� RI�*RG�� H[FHHG� WKRVH� LQFOLQDWLRQV�� WR� ZKLFK� ZH� DUH� E\� WKH�
LQIOXHQFH�RI�WKH�+HDYHQV�DQG�6WDUV�GLVSRVHG��/HW�PHQ�WKHUHIRUH�DSSO\�WKHLU�
VWXG\�WR�WKH�NQRZOHGJH�RI�WKH�FKLHI�SDUW�RI�WKH�$UW��YL]��WKDW�ZKLFK�WHDFKHV�
JHQHUDO� DFFLGHQWV�� IRU� DOO� WKLV� EHLQJ� FRQVLGHUHG�� WKH� MXGJLQJ�RI� WKH� IDWH�RI�
DQ\�PDQ�E\�WKH�WLPH�RI�KLV�ELUWK�PXVW�QHHGV�EH�XQFHUWDLQ��DQG�WKHUHIRUH�QRW�
PDLQWDLQHG�E\�PH��EHLQJ�QRW�RI�YHU\�PXFK�PRPHQW��

�
���:KHUHIRUH�WKHQ��OHW�QRW�LJQRUDQFH�DQG�VWXSLGLW\�FDUU\�\RX�EH\RQG�

WKH� ERXQGV� RI� UHDVRQ� DQG� GLVFUHWLRQ�� WR� FRQGHPQ� RU� FHQVXUH� ZKDW� \RX�
XQGHUVWDQGV� QRW�� IRU� LW� LV� QDXJKW� EXW� LJQRUDQFH�ZKLFK� LV� WKH� FDXVH� RI� DOO�
WKRVH� RSHQ� PRXWKV� ZKLFK� KDYH� RI� ODWH� VR� IXULRXVO\� EDUNHG� DW� WKLV� PRVW�
KHDYHQO\�� GHOHFWDEOH�� DQG�PRVW�/DZIXO� VWXG\�� IRU�GLG� WKH\�XQGHUVWDQG� LW��
WKH\�ZRXOG�EH�PRUH�KRW�DJDLQVW�WKH�JDLQVD\HUV�WKHUHRI��WKHQ�$VWURORJHUV�DUH�
ZLWK�WKHP��RU�WKH\�ZLWK�WKH�$UW��IRU�\RX�VKDOO�ILQG�WKHLU�GLVFRXUVHV�IUDXJKW�
ZLWK� QDXJKW� EXW� LJQRUDQW� PLVWDNHV�� DV� WR� WKLQN� WKH� $UW� :LWFKFUDIW��
'LDEROLFDO��,OOHJDO��DQG�WKH�OLNH��EDUHO\�EHFDXVH�WKHUHE\�ZH�GHFODUH�WKLQJV�WR�
FRPH��QRW�FRQVLGHULQJ�WKDW�ZH�GR�LW�E\�QR�RWKHU�PHDQV�WKHQ�WKH�LQIOXHQFH�RI�
WKH�+HDYHQV��ZKLFK� LV� DOWRJHWKHU� QDWXUDO��ZKHQ� WKH\�PLJKW� HYHQ�DV�ZHOO�
VD\��LW�LV�:LWFKFUDIW�IRU�DQ\�PDQ�WR�VD\�RU�DIILUP��WKDW�VXFK�DQ�KHUE��GUXJ��RU�
FRPSRVLWLRQ� LV� JRRG� DQG� ���DYDLODEOH� WR� WKH� H[SHOOLQJ� RI� VXFK� RU� VXFK� DQ�
LQILUPLW\�� EHIRUH� KH� DSSOLHV� WKH� PHGLFLQH�� ZKHQ� DOO� NQRZLQJ�PHQ� NQRZ�
VXFK�LPDJLQHUV�WR�EH�PRVW�ULGLFXORXV��VLQFH�WKH\�DUH�LQIDOOLEO\�NQRZQ�WR�EH�
RI� VXFK�DQG� VXFK�D�QDWXUH�DQG�WHPSHU��DQG�VR�FRQVHTXHQWO\�DYDLODEOH� IRU�
VXFK� DQG� VXFK� LQILUPLWLHV� RU� GLVHDVHV�� IRU� QR�PRUH� WKHQ� WKLV�� LV�$VWURORJ\�
XQODZIXO��QD\��LW�LV�PRUH�WKHQ�WKLV�WR�EH�HVWHHPHG�DQG�WR�EH�DOORZHG�RI�DQG�
GHVLUHG�����VLQFH�ZLWKRXW�LW��WKH�RWKHU�LV�RI�QR�XVH�RU�FHUWDLQW\��IRU�+LSSRFUDWHV��
*DOHQ��$YLFHQ����DQG�3DUDFHOVXV��WKH�PDLQ�SLOODUV�RQ�ZKLFK�WKH�IDEULF�RI�3K\VLF�
0HGLFLQDO�LV�EXLOW��IRXQG�RXW�WKH�XVHV�RI�KHUEV��GUXJV��PLQHUDOV��VWRQHV��DQG�
RWKHU�PHGLFLQHV��E\�WKH�LQIOXHQFHV�RI�WKH�+HDYHQV��DV�WKH\�ZHUH�NQRZQ�DQG�
IRXQG�E\�WKHP�WR�EH�XQGHU�VXFK�DQG�VXFK�D�FRQVWHOODWLRQ��DQG�VR�FRQFOXGHG�
E\�WKHP�WR�EH�RI�VXFK�DQG�VXFK�D�QDWXUH��DQG�WKHQ�FRQVHTXHQWO\�D�UHPHG\�
IRU� VXFK� DQG� VXFK� D� GLVHDVH��+HQFH� LW�ZDV� WKDW�+LSSRFUDWHV� VDLG�� WKDW� WKDW�
3K\VLFLDQ�ZKLFK�LV�LJQRUDQW�LQ�$VWURORJ\��FDQQRW�SHUIHFWO\�EH�NQRZLQJ�LQ�KLV�
$UW��EHLQJ�QHYHU�DEOH�ZLWKRXW�$VWURORJ\�WR�JLYH�3K\VLF�VDIHO\��YL]��ZKHQ�WR�
SXUJH�E\�HYDFXDWLRQ��RU�YRPLW��RU�SKOHERWRPLHV��RU�IRU�ZKDW�KXPRXUV��RU�LQ�
ZKDW�TXDQWLW\��QHLWKHU�FDQ�KH�NQRZ�RU�FRPH�WR�WKH�WUXH�XQGHUVWDQGLQJ�RI�
�������������������������������������������������������������
����,JQRUDQFH�WKH�RQO\�FDXVH�RI�PHQV�LOO�FRQFHLW�RI�WKLV�PRVW�ODZIXO�DQG�KHDYHQO\�$UW� �
����$VWURORJ\�DV�ODZIXO�DV�WKH�XVH�RI�KHUEV��RU�DQ\�RWKHU�WKLQJ� �
����0RUH�WR�EH�GHILQHG�E\�3K\VLFLDQV�WKDQ�DQ\�RWKHU�VWXG\� �
����$YLFHQ�RU�$YLFHQQD��$EX�$OL�6LQD ��RU�,EQ�6LQD����� ������&(���+H�ZDV�D�3HUVLDQ�
SK\VLFLDQ�DQG�SKLORVRSKHU��+H�ZDV�ERUQ�QHDU�%XNKDUD�WKHQ�FDS LWDO�RI�WKH�6DPDQLG�
G\QDVW\��%\�WKH�WLPH�KH�ZDV����\HDUV�ROG�KH�KDG�OHDUQHG�WKH�.RUDQ�DV�ZHOO�DV�
$UDELF�JUDPPDU�DQG�OLWHUDWXUH��%\�WKH�DJH�RI����KH�KDG�PDVWHUHG�QRW�RQO\�QDWXUDO�
VFLHQFH�DQG�UXGLPHQWDU\�PHWDSK\VLFV�EXW�DOVR�PHGLFDO�WKHRU\��$EX�$OL�6LQD�ZDV�
RQH�RI�WKH�PDLQ�LQWHUSUHWHUV�RI�$ULVWRWOH�DQG�ZDV�WKH�DXWKRU�RI�DOPRVW�WZR�KXQGUHG�
ERRNV�RQ�VFLHQFH��UHOLJLRQ�DQG�SKLORVRSK\��$YLFHQQD
V�WZR�PRVW�LPSRUWDQW�ZRUNV�
DUH��6KLID��7KH�%RRN�RI�+HDOLQJ��DQG� $O�4DQXQ �IL�7LEE��7KH�&DQRQ�RI�0HGLFLQH���
$YLFHQQD�GLHG�L Q������LQ�+DPDGDQ��,UDQ� �
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WKH�FKLHI�SLOODU�RI�KLV�$UW��YL]��WKH�WUXH�FDXVH�RI�WKH�PDODG\��ZLWKRXW�LW��QHLWKHU�
ZLWK�LW�����LI�ZHOO� OHDUQHG�WKHUHLQ��FDQ�KH�HUU��$QG�*DOHQ�DFFRXQWV�WKDW�PDQ�
UDWKHU�D�IRRO�WKHQ�D�3K\VLFLDQ��WKDW�LV�QRW�DQ�$VWURORJHU��DQG�KH�IDUWKHU�VD\V��
WKDW�3K\VLF�JLYHQ�DW�XQVHDVRQDEOH�WLPHV��GRHV�QRW�RQO\�OLWWOH�DYDLO�RU�KHOS��
EXW�RIWHQWLPHV�SURYH�YHU\�KXUWIXO��HYHQ�WR�WKH�HQGDQJHULQJ�RI�WKH�OLIH�RI�WKH�
3DWLHQW��DQG�WKDW�WKHVH�WLPHV�DUH�RQO\�WR�EH�NQRZQ�DQG�MXGJHG�E\�WKH�VWDUV��

�
�

�
&+$3�;,��&RQWDLQLQJ�DQ�,QWURGXFWLRQ�WR�WKH�9LQGLFDWLRQ�RI�P\�/X[�

9HULWDWLV��IURP�WKH�DVSHUVLRQV�RI�'RFWRU�+RPHV�DQG�KLV�VHFRQG��ZLWK�WKH�
ILUVW�5HDVRQ�ZK\�,�DFFRXQW�QHLWKHU�RI�WKHP�ZRUWK�RXU�RI�P\�QRWLFH��

�
(YHQ�DPRQJVW�XV��QRWZLWKVWDQGLQJ�DOO� WKLV�� WKHUH�DUH�VRPH�WKDW� ODERXU�DOO�
WKH\� FDQ� WR� HFOLSVH� WKH� UDGLDQW� VSOHQGRXU� RI� WKLV�PRVW� KHDYHQO\� 6FLHQFH��
EHLQJ�EOLQGHG�ZLWK�LJQRUDQFH�DQG�PDOLFH��DV�KDV�EHHQ�VDLG��IRU�$UV�QRQ�KDEHW�
LQLPLFXP� SUDHWHU� LJQRUDQWHP�� $UW� KDV� QR� HQHP\� EXW� DQ� LJQRUDQW� PDQ��
,JQRUDQFH� FRQYHUWV� DOO� WKH� GHVLUHV� DQG� LQFOLQDWLRQV� RI� D� PDQ� WR�
���ZUHWFKHGQHVV��DQG�WDNHV�DZD\�WKH�ILJKW�RI�WKH�PLQG�DQG�LQWHOOHFW��WKDW�KH�
LV�KHUHLQ�DV�EOLQG�DV�D�PDQ�LV�H[WHUQDOO\�WKDW�KDV�ORVW�KLV�H\HV��RI�ZKLFK�WKH�
IRUPHU�LV�D�JUHDW�GHDO�WKH�JUHDWHU�FXUVH��IRU�NQRZOHGJH�GRHV�GLVWLQJXLVK�XV�
IURP� EUXLW� EHDVWV�� DQG� E\� KRZ� PXFK� ZH� H[FHO� LQ� NQRZOHGJH� DQG�
XQGHUVWDQGLQJ��E\�VR�PXFK�ZH�WUDQVFHQG�WKH�LQIHULRU����&UHDWXUHV��IRU�LW�LV�
�LQ�P\�RSLQLRQ��EHWWHU�QRW�WR�OLYH��WKHQ�WR�OLYH�LQ�LJQRUDQFH��IRU�DQ�LJQRUDQW�
PDQ�LV�QRW�LQGHHG�ZRUWK\�WR�OLYH�RU�WKH�HDUWK�WR�EHDU�KLP��WKH�FRQVLGHUDWLRQ�
RI�ZKLFK��FDXVHG�WKH�$QFLHQWV�WR�VD\��7KDW�HYHU\�LJQRUDQW�PDQ�ZDV�HYLO��	F��

�
���:KHUHIRUH� WKHQ� VLQFH� LW� LV� VR�� RI� QHFHVVLW\� WKHUH� PXVW� PXFK�

LQFRQYHQLHQF\�DQG�PLVFKLHI�FRPH�WKHUHE\��ERWK�WR�WKH�LJQRUDQW�WKHPVHOYHV�
DQG�RWKHUV��,�IRUEDU�KHUH��IRU�EUHYLW\�VDNH��WR�VKRZ�\RX�WKH�SURGLJLRXV�DQG�
ZRHIXO�HIIHFWV�RI�LJQRUDQFH�LQ�VRPH�RI�IRUPHU�DJHV�DV�ZHOO�DV�LQ�WKLV�ZKHUHLQ�
ZH�OLYH��WKLV�LV�DOUHDG\�FOHDU�WR�DOO�MXGLFLRXV�DQG�LQJHQLRXV�VRXOV��ZKHUHIRUH�
WR�RXU�SXUSRVH��,�VD\�WKHUH�DUH�LQ�WKLV�SHUYHUVH�DJH��PDQ\�VWLFNOHUV��RU�VR�LQ�
SUHWHQFH��DJDLQVW�WKLV�/LEHUDO�DQG�PRVW�GLYLQH�6FLHQFH��RQH�ZKHUHRI��IRU�WKH�
XQGHFHLYLQJ� RI� P\� 5HDGHU�� KDYLQJ� SXEOLVKHG� D� SUHWHQGHG� 5HSO\� WR� P\�
$QVZHU�WR�'RFWRU�+RPHV��,�VKDOO��FUDYLQJ�SDUGRQ�IRU�P\�WHGLRXVQHVV��KHUH�
WDNH�QRWLFH�RI��DOWKRXJK�KH�EH�QRW�ZRUWK\�RI�WKH�VDPH��DV�\RX�\RXU�VHOI�VKDOO�
MXGJH�� ZKHQ� \RX� KDYH� SHUXVHG� ZKDW� IROORZV�� IRU�� ERWK� KLV� TXDOLW\�� DQG�
YDULHW\� RI� SURIHVVLRQV�� DV� DOVR� UXUDO� EHKDYLRXU� DQG� GLVSRVLWLRQ�� LQ�ZKRVH�
QDPH�LW�LV�SXEOLVKHG��VSHDNV�KLP�QRW�ZRUWK\�WKH�QDPLQJ�RU�DQVZHULQJ��DV�,�
ZRXOG�KDYH�GRQH�KDG�LW�EHHQ�RWKHUZLVH�DQG�EHWWHU�IDWKHUHG��WKDW�WKH�HUURUV�
DQG�DEVXUGLWLHV�RI� WKDW� UDLOLQJ�3DPSKOHW�PLJKW�KDYH�EHHQ�GLYXOJHG�WR�WKH�
ZRUOG��7KLV�PD\�EH�WKH�ILUVW�UHDVRQ�ZK\�WKH�$XWKRU�KROGV�QRW�WKH�SUHWHQGHG�
5HSO\�WR�KLV�GHIHQFH�RI�$VWURORJ\�ZRUWK\�WKH�DQVZHULQJ��
�������������������������������������������������������������
����/RRN�P\�/X[�9HULLWLWDV�FK���6HFW����S���� �
����7KH�ZUHWFKHG�HVWDWH�RI�DQ�LJQRUDQW�PDQ� �
����:KDW�GLVWLQJXLVKHV�XV�IURP�EUXWH�EHDVWV� �
����)RU�,�DP�LQIRUPHG�KH�LV�DQ�+D\PDNHU��3ODVWHU�PDNHU��6XUJHRQ��4XDFN�VDOYHU�DQG�7XE�
3UHDFKHU��RU�DW�OH DVW�KH�KDV�EHHQ�DOO�WKHVH��KH�DLPV�DV�WKH�3UHDFKLQJ�RI�WKH�*RVSHO�EXW�,�ZLOO�
DGYLVH�KLP�ILUVW�WR�JHW�D�JRRG�DQG�WUXH�WRQJXH�LQ�KLV�KHDG� �



�
���

&+$3�;,,��&RPSUHKHQGLQJ�WKUHH�5HDVRQV�PRUH�ZK\�WKDW�5DEEOH�RI�
WKHLUV�ZDV�QRW�ZRUWK\�WKH�DQVZHULQJ��

�
7KXV� KDYH� \RX� RQH� UHDVRQ�ZKHUHE\� ,� DP� LQGXFHG� WR� VOLJKW� LW�� \HW�KDYH� ,�
WKHVH�ILYH�PRUH�IRU�P\�IXUWKHU�LQGXFHPHQW�WKHUHXQWR��ILUVW�IRU�WKDW�WKHUH�LV�
QRWKLQJ� LQ� LW� EXW� ZKDW� KDV� EHHQ� ORQJ� VLQFH� DQVZHUHG� E\� %HOODQWLXV��
*RFOHQLXV����� 0DUDVHDOHUWHV����� 3LURYDQXV����� DQG� 6LU� &KULVWRSKHU� +H\GHQ�����
WKRXJK� LQ� WKH� 7LWOH� SDJH� WKHUH� EH� VRSKLVWLFDOO\� SURPLVHG� DQ� DQVZHU�
WKHUHXQWR��ZKLFK�WKH�SHQQHU�WKHUHRI�LV�DV�PXFK�DEOH�WR�GR��DV�WR�UHPRYH�6W��
3DXOV�&KXUFK��

�
6HFRQGO\��IRU�WKDW�E\�WKH�$XWKRU�KLPVHOI�LW�ZDV�QRW�WKRXJKW�ZRUWK\�

RI�KLV�QDPH�LQ�WKH�)URQWLVSLHFH�WKHUHRI��RU�HOVH�KLV�QDPH�ZDV�QRW�ZRUWK�WKH�
LQVHUWLQJ��

�
7KLUGO\��IRU�WKDW�LW�ZDV�QRW�ZRUWK\�RI�WKH�$XWKRUV�RZQLQJ��RU�HOVH�KH�

ZDV�DVKDPHG�RI�LW��RU�KH�KDG�QHYHU�VHQW�LW�DEURDG�LQ�DQRWKHU�PDQV�QDPH��
IRU�OHW�ZKRVH�QDPH�ZLOO�EH�DW�WKH�HQG�RI�WKH�(SLVWOH�WR�WKH�5HDGHU��LW�LV�ZHOO�
NQRZQ�E\�0U��'DQLHO�WKH�3ULQWHU�LQ�3DWHUQRVWHU�URZ��DQG�WKH�WKHQ�&RPSRVHUV�
DQG�3UHVV�PHQ��WKDW�'RFWRU�+RPHV�ZDV�WKH�$XWKRU�RI�LW��DQG�QRW�RQO\�SDLG�
IRU�WKH�SULQWLQJ��EXW�DOVR�&RUUHFWHG�HYHU\�GD\�DW�WKH�3UHVV��DQG�OHW�KLP�GHQ\�
LI� KH� FDQ� KLV� SHHYLVKQHVV�ZLWK� WKH� 3UHVV�PHQ��ZKHQ� WKH\�ZHUH� DQJU\�KH�
�������������������������������������������������������������
����5XGROSK�*RFOHQLXV�*RFOHQLXV������ �������ZDV�D�UHVSHFWHG�SK\VLFLDQ�ZLWK�
FRQVLGHUDEOH�DVWURORJLFDO�DQG�FKLURPDQWLFDO�DE LOLW\��+H�ZDV�VWURQJO\�LQIOXHQFHG�E\�
WKH�ZRUN�DQG�ZULWLQJV�RI�3DUDFHOVXV��+H�ZDV�DW�RQH�WLPH�DZDUGHG�D�SRVW�DW�WKH�
8QLYHUVLW\�RI�:LWWHQEHUJ�ZKHUH�KH�LV�NQRZQ�WR�KDYH�OHFWXUHG�RQ�FKLURPDQF\��+H�
ZURWH�KLV�ILUVW�WH[W�RQ�FKLURPDQF\�� $SKRULVPRUXP�&KLURPDQWLFRUX P�7UDFWDWXV
 ��DW�WKH�
DJH�RI�WZHQW\�DQG�SURGXFHG�DW�OHDVW�WZR�IXUWKHU�ZRUNV�RQ�WKH�KDQG�SXEOLVKHG�DW�
YDULRXV�WLPHV�WKURXJKRXW�WKH�VHYHQWHHQWK�FHQWXU\��7KH�ILUVW�RI�WKHVH�ZDV�
8UDQRVFRSLD��&KLURVFRSLD�	�0HWRSRVFRSLD� �SXEOLVKHG�LQ������DW�)UDQNIXUW�DQG�ODWHU�
LQFOXGHG�LQ �3K\VLRJQRPLFD�HW�&KLURPDQWLD�6SHFLDOLD ��SXEOLVKHG�DW�0DUSXUJL�LQ�������
7KH�ILUVW�VHFWLRQ�RI�WKLV�ZRUN�LV�D�WUHDWLVH�RQ�DVWURORJ\��GHOLQHDWLQJ�WKH�QDWDO�FKDUWV�
RI�LQGLYLGXDOV�DQG�JLYLQJ�MXGJHPHQWV�DQG�LQWHUSUHWDWLRQV��DQG�WKHUH�LV�DOVR�D�
VHFWLRQ�RQ�WKH�LQWHUSUHWDWLRQ�RI�WKH�OLQHV�RQ�WKH�IRUHKHDG��PHWRSRVFRS\��DV�SDUW�RI�
KLV�PRUH�JHQHUDO�SK\VLRJQRPLFDO�REVHUYDWLRQV�� �
����8QNQRZQ� �
����*DEULHO�3LURYDQXV�RU�3LUDYDQR�D�SK\VLFLDQ�IURP�0LODQ��SXEOLVKHG� 'H�DVWURQRPL �
YHULWDWH�GLDORJXV�DEVROXWLVVLPXV�DQG�'HIHQ VLR�DVWURQRPL �KDELWD�SHU� �$�'HIHQFH�RI�
$VWURORJ\��LQ�������,W�ZDV�DJDLQ�SXEOLVKHG�LQ������WRJHWKHU�ZLWK�WKH� 'HIHQFH�RI�
$VWURORJ\�DJDLQVW�3LFR�GHOOD�0LUQDGROD� E\�/XFLXV�%HOOQWLXV��3LUDYDQR�GLHG�LQ������� �
����6LU�&KULVWRSKHU�+H\GRQ��WKH�HOGHVW�VRQ�RI�6LU�:LOO LDP�+H\GRQ�RI�1RUIRON��$IWHU�
VWXG\LQJ�DW�&DPEULGJH�IURP������KH�ZDV�D�0HPEHU�RI�3DUOLDPHQW��+H�ZDV�
NQLJKWHG�DW�WKH�VDFNLQJ�RI�&DGL]�LQ������E\�WKH�(DUO�RI�(VVH[��$ORQJ�ZLWK�KLV�
EURWKHU��KH�ZDV�VXVSHFWHG�RI�FRPSOLFLW\�LQ�(VVH[
V�FRQVSLUDF\�EXW�ZDV�SDUGRQHG� LQ�
������+H�ZDV�WZLFH�PDUULHG�+LV�ERRN�� $�'HIHQFH�RI�-XGLFLDOO�$VWURORJLH� �������ZDV�
SXEOLVKHG�LQ�UHVSRQVH�WR�-RKQ�&KDPEHU
V������ �������ERRN�SXEOLVKHG�LQ������ ��$�
7UHDWLVH�$JDLQVW�-XGLFLDO�$VWURORJLH ��+H�DOVR�ZURWH�$Q�$VWURORJLFDO�GLVFRXUVH�ZLWK�
PDWKHPDWL FDO�GHPRQVWUDWLRQV�SURYLQJ�WKH�SRZHUIXO�DQG�KDUPRQLRFDO�LQIOXHQFH�RI�WKH�SODQHWV�
DQG�IL[HG�VWDUV�XSRQ�HOHPHQWDU\�ERGLHV��LQ�MXVWLILFDWLRQ�RI�WKH�9DOLGLW\�RI�$VWURORJ\� �7RJHWKHU�
ZLWK�DQ�DVWURORJLFDO�MXGJHPHQW�XSRQ�WKH�JUHDW�FRQMXQFWLRQ�RI�6DWXUQ�	�-XSLWHU�� �������
3XEOLVKHG�E\�1��)LVNH��SS�������-��0DFRFN�IRU�1��%URRNV��/RQGRQ��6HSWHPEHU���WK��
������
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FDPH�QRW�WR�&RUUHFW��DQG�PDGH�WKHP�DOO�WKDW�DIWHUQRRQ�VWDQG�LGOH��)RU�LW�LV�
QRW�OLNHO\�WKDW�D�+D\�PDNHU��DV�LW�LV�YHU\�ZHOO�NQRZQ�WKH�RZQHU�WKHUHRI��RU�
KH�XQGHU�ZKRVH�QDPH�LW�ZDV�SXEOLVKHG��ZDV�EXW�WZR�RU�WKUHH�\HDUV�VLQFH��
VKRXOG� EH� DEOH� WR� KROG� DQ�$UJXPHQW� DJDLQVW� RQH� RI� WKH� /LEHUDO� 6FLHQFHV��
DOWKRXJK�KLV�LJQRUDQFH�PLJKW�FRQGHPQ�LW��

�
%XW�WUXO\�,�FDQQRW�EXW�FRPPHQW�WKH�SROLF\�RI�WKH�'RFWRU�KHUHLQ��ZKR�

NQRZLQJ�WKH�LQVXIILFLHQF\�RI�KLV�EUDW�WR�UHIHOO�WKH�$UJXPHQWV�LQ�P\�$QVZHU�
WR�KLV�ILUVW�GLVFRXUVH��EHLQJ�ORDWK�WR�EH�VHHQ�EDIIOHG�WKH�VHFRQG�WLPH�LQ�3ULQW��
IRU�D�SLHFH�RI�PRQH\�NQHZ�KRZ�WR�PDNH�DQRWKHU�IDWKHU�LW��DQG�WUXO\�WKHUHLQ�
KH�DOVR�GLG�D�YHU\�FKDULWDEOH�GHHG��IRU�RI�DOO�VQHDNV�WKDW�HYHU�,�VDZ�LQ�P\�OLIH�
�WKDW�SUHWHQGHG�WR�DQ\�WKLQJ��ZDV�WKLV�SRRU�IHOORZ�KH�JRW�WR�EH�WKH�IDWKHU�RI�
WKLV�5DEEOH��IRU�KHDULQJ�KH�OD\�DW�WKH�%HOO�LQ�&DUWHU�ODQH��,�ZHQW�SXUSRVHO\�WR�
FRQIHU�ZLWK�KLP�WRXFKLQJ�VRPH�SDVVDJHV�RI�WKDW�ERRN�ZKLFK�ZHQW�XQGHU�KLV�
QDPH��EXW�FRXOG�QRW�PHHW�ZLWK�KLP��ZKHUHXSRQ�,�OHIW�D�QRWH��GHVLULQJ�KLP�
WR� GR� PH� WKH� IDYRXU� LI� LW� ZHUH� KH� WKDW� RZQHG� VXFK� D� ERRN� �IRU� ,� ZDV�
XQDFTXDLQWHG�ZLWK�KLP��WR�OHW�PH�NQRZ���RU�ZKHWKHU�LW�PLJKW�EH�VRPH�RWKHU�
RI�KLV�QDPH��DQG�KH�VKRXOG�REOLJH�PH�WKHUHLQ��DQG�IRU�DQ�DQVZHU�WKHUHXQWR��
,�ZRXOG�EH�WKHUH�DJDLQ�WKH�QH[W�GD\�DW�HOHYHQ�RI�WKH�FORFN��	F��

�
7R�WKLV�SXUSRVH��,�VD\��,�ZULW�D�QRWH�DQG�OHIW�LW�ZLWK�WKH�&KDPEHUODLQ�

RI� WKH� DIRUHVDLG� ,QQ�� DQG� GHVLUHG� WKDW� KH� ZRXOG� LPSRUWXQH� KLP� IRU� DQ�
DQVZHU��KH�SURPLVHG�PH�KH�ZRXOG��DQG�VR�IRU�WKDW�WLPH�,�GHSDUWHG��FDPH�
WKH� QH[W� GD\� DFFRUGLQJ� WR� SURPLVH�� LQTXLUHG� IRU� WKH� &KDPEHUODLQ��
GHPDQGHG� DQ� DQVZHU�� ZKR� KDG� QR� PRUH� IRU� PH� WKHQ� WKLV�� WKDW� KH� KDG�
GHOLYHUHG� P\� QRWH�� DQG� LPSRUWXQHG� DQ� DQVZHU�� EXW� FRXOG� UHFHLYH� QRQH��
WKHQ�,�DFTXDLQWHG�WKH�&KDPEHUODLQ�ZLWK�WKH�EXVLQHVV��WKDW�WKHUH�ZDV�D�%RRN�
SXEOLVKHG� LQ�WKH�QDPH�RI�VXFK�D�RQH��DQG�EHLQJ�LQIRUPHG�LW�ZDV�KLP�WKDW�
OD\� WKHUH�� WKDW�RZQHG�LW��DQG�WKHUHIRUH�,�GHVLUHG�KLP�LQ�P\�QRWH�WR�OHW�PH�
UHFHLYH� WKDW� IDYRXU� IURP�KLP� WR�NQRZ�ZKHWKHU�KH�ZDV� WKH�PDQ��RU�VRPH�
RWKHU�RI�KLV�QDPH��DQG�VR�ZLVKHG�KLP�WR�DFTXDLQW�KLP�DJDLQ�ZLWK�P\�EHLQJ�
WKHUH�DW�WKH�WLPH�DSSRLQWHG��DQG�ZRQGHUHG�KH�ZRXOG�UHIXVH�WR�GR�VR�VPDOO�D�
IDYRXU�DV�WR�UHVROYH�PH�LQ�VXFK�D�TXHVWLRQ��,�RU�QR��ZKLFK�KH�DJDLQ�SURPLVHG�
PH�KH�ZRXOG��

�
%XW�ZKDW�FRXUWHV\�FRXOG�,�H[SHFW�IURP�VR�PHDQ�D�VSLULW��ZKLFK�ZDV�

QHYHU� HLWKHU� DFTXDLQWHG� ZLWK� FRXUWHV\�� FLYLOLW\�� RU� PDQQHUV�� ZKR� ZRXOG�
UHIXVH�WR�DQVZHU�PH��ZKR�ZURWH�XQWR�KLP�LQ�VR�LQGLIIHUHQW�D�PDQQHU"�IRU�
KDG�,�NQRZQ� LW�KDG�EHHQ�KLP��ZKLFK�DW� ODVW� ,� IRXQG�LW�ZDV��,�VKRXOG�KDYH�
VDYHG� WKDW� SDLQV� ,� SXW� P\� VHOI� WR�� DQG� KDG� QHYHU� H[SHFWHG� RWKHU� WKHQ� ,�
IRXQG�DW�KLV�KDQG��)RU�ZKDW�FDQ�RQH�KDYH�RI�D�EHJJDU�EXW�D�ORXVH"�EXW�WKLQNLQJ�LW�
PLJKW�EH�VRPH�RWKHU�RI�KLV�QDPH��ZDV�WKH�FDXVH�RI�WKLV�P\�RYHUVLJKW��EXW�WR�
UHWXUQ�DJDLQ�WR�RXU�EXVLQHVV��,�WROG�WKH�&KDPEHUODLQ��DIWHU�KH�KDG�SURPLVHG�
PH� �,� VD\�� WR�DFTXDLQW�KLP�ZLWK�P\�IXUWKHU�GHVLUH�� ,�ZRXOG�FDOO�DJDLQ� WKH�
QH[W� GD\� DW� WZR� RI� WKH� FORFN� LQ� WKH� DIWHUQRRQ�� DQG� LI� KH�ZHUH� WKH�PDQ�� ,�
VKRXOG�EH�YHU\�JODG�WR�FRQYHUVH�ZLWK�KLP��LI�KLV�RFFDVLRQV�FRXOG�SHUPLW��EXW�
ZKHQ�,�FDPH�DW�WKH�DIRUHVDLG�KRXU��KLV�DQVZHU�ZDV��KH�DFTXDLQWHG�KLP�WR�
WKH� IXOO�ZLWK�DOO�P\�GHVLUH�� EXW� FRXOG�QRW�SHUVXDGH�KLP� WR� VWD\�ZLWKLQ� WR�
VSHDN�ZLWK�PH�� EXW�ELG�KLP� WHOO�PH��KH�VFRUQHG� WR� GHQ\� DQ\WKLQJ�KH� RZQHG��
ZKHUHXSRQ�,�DQVZHUHG��,�GLG�QR�ZLVH�TXHVWLRQ�WKDW��LI�KH�ZHUH�D�PDQ�WKDW�
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KDG� DQ\� VSDUN� RI� KRQRXU� GZHOOLQJ� LQ� KLV� EUHDVW�� DQG� WKLV�ZDV� DOO� ,� FRXOG�
XQGHUVWDQG��

�
7KH� ZKLFK� UXJJHG�� SUHSRVWHURXV� DQG� XQFLYLO� DQVZHU�� FDXVHG� PH�

SUHVHQWO\�WR�EHOLHYH�KLP�WR�EH�ZKRP�,�IRXQG�KLP�DW�WKH�ODVW��IRU�,�NQHZ�RQH�
RI�WKDW�QDPH�DQG�QR�RWKHU��EXW�FRXOG�QHYHU�LPDJLQH�LW�ZDV�KH�WKDW�VKRXOG�
VKRZ�KLPVHOI� WR�EH�$XWKRU�RI� VXFK�D�'LVFRXUVH�� WKRXJK�IRU� WKH�VLPSOLFLW\�
WKHUHRI� KH� PLJKW� YHU\� ILWO\� KDYH� VHUYHG�� VR� WKHQ� ,� LQTXLUHG� RI� WKH�
&KDPEHUODLQ� ZKDW� PDQQHU� RI� D� PDQ� KH� ZDV�� DQG� XSRQ� KLV� LOO� IDYRXUHG�
GHVFULSWLRQ�� ,� LPPHGLDWHO\� UHVROYHG� P\� VHOI� RI� P\� IRUPHU� TXHVWLRQ�� DQG�
WKHQ�,�ZDV�YHU\�XUJHQW�WR�NQRZ�ZKHQ�,�PLJKW�PHHW�ZLWK�KLP��KH�WROG�PH�
DERXW�QRRQ�DQ\�GD\��EXW�KH�NQHZ�KH�ZDV�UHVROYHG�QRW�WR�VSHDN�ZLWK�PH��
DQG�VR�LQGHHG�,�SHUFHLYHG�E\�D�IULHQG�RI�PLQH��DV�VRRQ�DV�,�ZDV�SDUWHG�IURP�
WKHQFH��ZKRP�,�PHW��DQG�LQ�VRPH�GLVFRXUVH��,�DFTXDLQWLQJ�KLP�ZLWK�ZKDW�,�
KDG� EHHQ� DERXW�� KH� WROG�PH� WKDW� WKH�RWKHU�GD\�KH�ZDV� FKLG�E\� WKLV� UXUDO�
5XIXV� 5RODQGXV�� RU� 2UODQGR� )XULRVR����� 3HUVXDGLQJ� KLP� WKDW� KH� DQG� QRQH�
RWKHU�KDG�DFTXDLQWHG�PH�ZLWK�KLV�ORGJLQJ��DQG�WKHQ�DOVR�,�ZDV�DVVXUHG�DQG�
FRQILUPHG��WKDW�LW�ZDV�KLP�RI�WKDW�QDPH�ZKLFK�,�NQHZ��WKDW�ZDV�WKH�$XWKRU�
�RU�DW�OHDVW�VR�LQ�SUHWHQFH��RI�WKDW�3DPSKOHW��

�
$IWHU�WKLV��EHLQJ�YHU\�GHVLURXV�WR�PHHW�ZLWK�KLP��WKDW�,�PLJKW�VKRZ�

KLP� VRPH�RI�KLV� DEVXUGLWLHV� DQG�DEXVHV� WRZDUGV�PH��ZKRP� IRU�PDWWHU�RI�
DFTXDLQWDQFH� KH� ZDV� D� VWUDQJHU� WR�� ,� ZHQW� WZLFH� RU� WKULFH� DERXW� QRRQ��
WKLQNLQJ� ,�PLJKW�PHHW�ZLWK� KLP�� EXW� FRXOG� QRW�� WLOO� WKH� ���GD\�RI�-DQXDU\�
������,�DFFLGHQWDOO\�UDQFRXQWUHG����KLP��LW�ZHUH�KHUH�ERWK�VXSHUIOXRXV��DQG�
WRR�WHGLRXV�WR�UHODWH�ZKDW�GLVFRXUVH�ZH�KDG��KH�QRW�EHLQJ�DEOH�WR�VSHDN�RQH�
ZRUG�ZLWKRXW�DQJHU�DQG�FKROHU��DV�LI�KLV�KHDUW�ZHUH�DOVR�RQ�ILUH�DV�ZHOO�DV�
KLV�KHDG��EXW�DPRQJVW�RWKHU�SDVVDJHV��,�IHOO� LQWR�D�YHU\�JUHDW�ODXJKWHU��WKH�
ZKLFK�KH�QRW�VHHPLQJ�WR�WDNH�QRWLFH�RI��,�DVNHG�KLP�LI�KH�ZRQGHUHG�QRW�DW�
WKLV�P\� VXGGHQ�SDVVLRQ��ZKR�DQVZHUHG��\HV�� ,� WROG�KLP�WKHQ�� ,�FRXOG�QRW�
SRVVLEO\�IRUEHDU�ODXJKLQJ�WR�VHH�VR�\RXQJ�D�PDQ�DV�KH�ZDV��SUHWHQG�WR�EH�
WKH�$XWKRU�RI�WKDW�%RRN�ZKHUHLQ�,�DP�WHUPHG�EXW�D�ER\��DQG�KH�QRW�DERYH�
WKUHH�RI�IRXU�\HDUV��DW�WKH�PRVW��ROGHU�WKHQ�P\VHOI��DQG�WKHUHIRUH�,�WROG�KLP�
,�UDWKHU�H[SHFWHG�WR�VHH�VRPH�JUDYH�IHOORZ��ZKRVH�%HDUG�ZDV�DW�OHDVW�DV�ORQJ�
DV�KLV�ZDLVW��DQG�QRW�RQH�ZKRVH�%HDUG�ZDV�KDUGO\�VR�ORQJ�DV�KLV�WHHWK��

�
%XW�ERWK�KH�DQG�WKH�$QFLHQW�'RFWRU�KLV�0DVWHU��DQG�$XWKRU�RI�WKDW�

ZLVH�ZRUG��ZKR�FRQIHVVHG��WR�D�IULHQG�RI�PLQH��QRWKLQJ�YH[HG�KLP��EXW�WKDW�KH�
ZDV�DQVZHUHG�E\�VR�\RXQJ�D�PDQ��PXVW�NQRZ�WKDW�QHLWKHU�ZLVGRP��OHDUQLQJ��
NQRZOHGJH��QRU�JUDFH�LV�WR�EH�PHDVXUHG�E\�WKH�%HDUG�RU�DJH��DQG�WKHUHIRUH�
EXW� D�PRVW� ZHDN� HYDVLRQ� LQ� KLV� $UJXPHQWV�� RI� WKH� YDOLGLW\� DQG� YHULW\� RI�
$VWURORJ\��QHLWKHU� LV� LW�DQ\�H[WUDRUGLQDU\�ZLWW\�TXLEEOH�� VLQFH�KH�FDQQRW�DV�
\HW� FRQIXWH� ZLWK� DOO� KLV� PDQKRRG�� ZKDW� D� ER\� KDV� DIILUPHG�� DQG� LI� KH�
�������������������������������������������������������������
����)URP�WKH�SRHP� 5XIXV�5RODQGXV�� RU�2UODQGR�)XULRVR� �$W�WKH�EHJLQQLQJ�RI�WKH���WK�
FHQWXU\��/RGRYLFR�$ULRVWR�UHSUHVHQWHG�WKH�,WDOLDQ�SHRSOH�LQ�KLV�PDVWHUSLHFH��
/
2UODQGR�)XULRVR ��7KH�&UD]\�2UODQGR ���7KLV�HSLF�SRHP�LV�DERXW�NQLJKWV�DQG�FUXVDGHV�
LQ�ZKLFK�FKDUDFWHUV�DUH�WUXH�KXPDQ�EHLQJV��UDWKHU�WKDQ�LGHDOLVHG��7KH�SRHP�WDONV�RI�
WKH�ORYH�RI�WKH�NQLJKW�2UODQGR�IRU�$QJHOLFD��RQ�WKH�VHWWLQJV�RI�DQ�LPDJLQDU\�ZDU�RI�
&KDUOHV� WKH�*UHDW�WR�GHIHQG�3DULV�IURP�WKH�0RUHV�� �
����%XPSHG�LQWR� �
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WKRXJKW�,�ZRXOG�WDNH�DFFHSWDWLRQV�DW�WKLV��ZLWK�WKH�UHVW�RI�KLV�VLOO\�MHHUV�DQG�
DIIURQWV�� UDLOLQJV� DQG� DEXVHV�� ZKHUHZLWK� KLV� 3DPSKOHW� LV� IUDXJKW�� DQG�
WKHUHIRUH�WKRXJKW�LW�ILW�WR�PDNH�LW�SURFHHG�IURP�RQH�VR�QHDU�P\�RZQ�DJH��KH�
PXVW�QHHGV�WKLQN�LW�ZRUWK\�RI�PXFK�PRUH�QRWLFH��WR�SURFXUH�ODXJKWHU�RQO\��
EXW�QR�RWKHUZLVH��SHUKDSV�RXW�RI�D� WHQGHU�UHVSHFW� WR�P\�KHDOWK�KH�GLG� LW��
NQRZLQJ�PH� WR� EH� D�PHODQFKRO\�PDQ�� IRU� ,� NQRZ� KH� LV� DOVR� D�'RFWRU� RI�
3K\VLF�� WHVWLV� %UHGVWUHHW�� QLKLO� DPSOLXV� GLFR����� IRU� WKH� ZKLFK� JRRG� UHFHLSW��
EHIRUH� WKH� FORVXUH�RI� WKLV�%RRN�� �LI� ,� IRUJHW�QRW�� ,� VKDOO� UHTXLWH�KLP�ZLWK�D�
GRXEOH�)HH��IRU�,�DEKRU�WR�EH�LQ�KLV�GHEW��EXW�WKHUHLQ�KH�GLG�YHU\�LOO�WR�VHQG�
PH�WKLV�PHGLFLQH�E\�VR�XQZRUWK\�DQ�$SRWKHFDULHV�ER\��RU�PDQ��,�FUDYH�\RXU�
SDUGRQ��LI�KH�LQWHQGHG�,�VKRXOG�HYHU�KDYH�WDNHQ�QRWLFH�RI�LW��RWKHUZLVH�KH�
KDG� EHHQ� UHSDLG� ORQJ� HUH� QRZ�� ,�PXVW� FRQIHVV� ,� DP�QRW� DEOH� WR� FRPSDUH�
%HDUGV�ZLWK�WKH�'RFWRU��IRU�PLQH�LV�QRW�E\�DW�OHDVW�WZR�LQFKHV�VR�ORQJ�DV�D�
*RDWV��\HW�LW�ZDV�IXOO�DQG�ORQJ�DV�KLV��WKRXJK�QR�VR�KRDU\��WKH�6XQGD\�DIWHU�
WKH�(FOLSVH�RI� WKH�6XQ� LQ�0DUFK� ODVW��ZKHQ�KH�EHDW�GRZQ�$VWURORJ\�ZKLFK�
3KUHQHWLFXV�����DQG�VXFK�OLNH�)UHQ]LHV��DQG�WKHUHIRUH�LQ�WKLV�KH�VKDOO�KDYH�WKH�
SUHKHPLQHQF\� IRU� VHQH[� ELV� SXHU�����DQG� VR�EHLQJ�QRZ� LQ�KLV�GRWDJH�� ,�ZLOO�
JLYH�KLP�OHDYH�WR�UHFNRQ�XS�DV�PDQ\�%R\V�RI����\HDUV�RI�DJH�DV�KH�SOHDVHV��
DQG� PDNH� KLPVHOI� PRUH� ULGLFXORXV� WKHQ� DOUHDG\� LI� SRVVLEOH�� LW� EHLQJ� QR�
XQXVXDO�WKLQJ�ZLWK�KLP�WR�VSHDN�UHSXJQDQFLHV�WR�ERWK�5HDVRQ�DQG�6HQVH��
DV�ZLOO�DSSHDU� WR�DQ\� WKDW�VKDOO�SHUXVH�KLV�%RRN��DQG�WKHUHIRUH�,�VKDOO�QRW�
QHHG�KHUH�IXUWKHU�WR�HQODUJH��

�
�

�
&+$3�;,,,���&RQWDLQLQJ�WKH�IRXUWK�5HDVRQ��DQG�9LQGLFDWLRQ�IURP�VRPH�

RI�WKHLU�DEXVHV��DQG�XQWUXWKV��
�
+DYLQJ�WKXV�HQWHUHG��OHW�XV�SURFHHG�WR�D�IRXUWK�5HDVRQ��

�
)RXUWKO\�� IRU� WKDW� LW� LV� D� GLVFRXUVH� SDWFKHG� XS� ZLWK� QRWKLQJ� EXW�

HYDVLRQV�� DV� QRW� GLVSXWLQJ� DG� LGHP����� DQG� VFXUULORXV� UDLOLQJ� ODQJXDJH� DQG�
DEXVHV�WRZDUGV�PH��DPRQJVW�KXQGUHGV�RI�ZKLFK��,�VKDOO�KHUH�RQO\�WURXEOH�
\RX�ZLWK�WKHVH�WKUHH��

�
���)LUVW�� WKDW� D� JRGO\� VFKRODU� UHSRUWHG� XQWR� KLP�� �� ZDV� DVVLVWHG� LQ� WKH�

SHQQLQJ� RI� P\� GHIHQFH� RI� $VWURORJ\��3DJH� ��� RI� KLV� GLVFRXUVH�� WKH�ZKLFK� KH�
KHDWKHQLVKO\�� VLPSO\�� DQG� LJQRUDQWO\� �,� ZLOO� QRW� VD\� IRROLVKO\�� WHUPV�
XQFKULVWLDQOLNH�� ,�ZRXOG�KH�KDG�QRW�EHHQ�WKXV�K\SRFULWLFDO��EXW�KDG�QDPHG�
KLV�JRGO\�VFKRODUV�QDPH��LI�DQ\�VXFK�WKHUH�ZHUH��DQG�QRW�KDYH�OHIW�KLV�5HDGHU�
DQG� LQGLIIHUHQW�PHQ� WKXV� LQ� GRXEW�� QRU� VR� GLDEROLFDOO\�ZLFNHG�DV� WKXV� WR�
LQYHQW�XQWUXWKV��UDWKHU�WKHQ�KH�ZLOO�QRW�GLVJUDFH�DQG�GLVSDUDJH�PH��ZKLFK�,�
VKDOO�SURYH��DQG�DOVR�WKDW�KH�LV�DV�,�KHUH�WHUP�KLP��DQG�VR�FRQVHTXHQWO\�QRW�
ZRUWK\�WKH�WDNLQJ�QRWLFH�RI��FUHGLWLQJ��DQG�WKDW�ILUVW�DIILUPDWLYHO\�DQG�WKHQ�
QHJDWLYHO\��
�������������������������������������������������������������
����,·OO�VD\�QR�PRUH� �
����([FHVVLYHO\�DJLWDWHG��WUDQVSRUWHG�ZLWK�UDJH� �
����$Q�ROG�PDQ�LV�WZLFH�D�ER\�RU�´6HQH[�HQWHUV�KLV�VHFRQG�FKLOGKRRG�� ��
����7R�WKH�VDPH�WKLQJ�RU�WR�WKH�VDPH�UHVXOW� �
����7KDW�KH�LV�PRVW�G LDEROLFDOO\�ZLFNHG��DQG�LQYHQWHU�RI�XQWUXWKV� �
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)LUVW�DIILUPDWLYHO\��WKDW�VLQFH�LW�LV�JUDQWHG�WKDW�QR�JRGO\�PDQ�ZLOO�OLH��
KH�FRXOG�QRW�E\�DQ\�RQH�EH�LQIRUPHG�RI�DQ\�VXFK�WKLQJ��VLQFH�,�QHYHU�LQ�WKH�
OHDVW� ZDV� DVVLVWHG�� RU� HQOLJKWHQHG� LQ� DQ\� SDUW� RI� WKH�$UW�� E\� DQ\�PDQ� RU�
SDUW\�OLYLQJ�RU�GHDG��PXFK�OHVV�LQ�SHQQLQJ�RI�WKDW�%RRN��ZKLFK�QRQH�HYHU�
VDZ� WLOO� LW� ZDV� ILQLVKHG� DQG� EURXJKW� WR� EH� /LFHQVHG�� EHVLGHV�� ,� GR� KHUH�
GHFODUH�WR�DOO�WKH�ZRUOG��,�DP�QRW�IDPLOLDUO\�DFTXDLQWHG�ZLWK�DQ\�PDQ�OLYLQJ�
XSRQ�WKH�IDFH�RI�WKH�HDUWK��WKDW�LV�D�VWXGHQW�LQ�WKLV�PRVW�1REOH�6FLHQFH��DQG�
WKHUHIRUH�GHI\�WKDW�PDQ�ZKRVRHYHU�KH�EH��WKDW�VKDOO�KHUHLQ�VR�JURVVO\�DEXVH�
PH��IRU�,�GHVLUH�DQ\�RQH��EH�LW�ZKRP�LW�ZLOO��WKDW�FDQ�KHUHLQ�GLVSURYH�PH��WR�
SXEOLVK�LW�WR�WKH�ZRUOG��DQG�,�VKDOO�EH�FRQWHQW�WR�VXEVFULEH�P\�VHOI�QR�RWKHU�
�DQG� WKHQ� ,� DP� VXUH� ,� VKDOO� EH�EDG�HQRXJK�� WKHQ�WKLV�PRVW�PDOLFLRXV�DQG�
XQZRUWK\�2UODQGR�ZRXOG�SHUVXDGH�WKH�ZRUOG�RI�PH��

�
%XW�KH�KDG�GRQH�ZHOO�IRU�WKH�SUHYHQWLRQ�RI�WKLV�P\�$QVZHU��WR�KDYH�

DFTXDLQWHG� KLV� 5HDGHU� �DV� ,� KDYH� VDLG�� ERWK� ZLWK� WKH� QDPH� RI� KLV�JRGO\�
VFKRODU�� DQG� WKH� QDPHV� RI� WKRVH� WKDW� ,� ERUURZHG�DLG�RI��ZKHUHIRUH� WR� DQ\�
UDWLRQDO�PDQ��ZKDW�KDV�EHHQ�DOUHDG\�VDLG��LV�VXIILFLHQW�WR�FRQFOXGH�KLP�QRW�
ZRUWK\�P\�$QVZHU�WR�HYHU\�SDUWLFXODU�RI�KLV�5DEEOH��DQG�WKDW�KH�LV�DV�,�KDYH�
DIILUPHG�KLP��$QG�WKHUHIRUH�,�UHIHU�KLP�WR�5HY�����������WR�UHFHLYH�KLV�SRUWLRQ�
ZLWK�VXFK�DV�DUH�WKHUH�H[SUHVVHG��

�
���6HFRQGO\�QHJDWLYHO\��WKDW�KH�LV�QHLWKHU�*RGO\�QRU�5HOLJLRXV��IRU�

VLQFH�WKHUH�LV�QRWKLQJ�PRUH�FHUWDLQ��WKHQ�WKDW�D�JRGO\�PDQ�ZLOO�QRW�OLH��VR�
�E\�WKH�UXOH�RI�FRQWUDULHV��LV�WKHUH�DQ\WKLQJ�PRUH�DIILUPDWLYH��WKHQ�WKDW�WKDW�
PDQ�WKDW�GRHV�OLH��LV�QRZLVH�JRGO\�RU�UHOLJLRXV��	�WKDW�KH�HUUHG�LQ�WKLV�
SDUWLFXODU�LV�FOHDU��(UJR��1RW�5HOLJLRXV�QRU�JRGO\�KLPVHOI��DOWKRXJK����VXFK�D�
SUHWHQGHU��$QG�IRU�WKH�DVVXUDQFH�WKHUHRI��OHW�KLP�EXW�PDNH�LW�\HW�DSSHDU�WR�WKH�
ZRUOG�WKDW�KH�ZDV�E\�DQ\��ZKHWKHU�JRGO\�RU�QR��LQIRUPHG�RI�DQ\�VXFK�PDWWHU��DQG�
WKH�QDPHV�RI�WKRVH�VKRXOG�JLYH�PH�DQ\�DVVLVWDQFH��WKDW�WKHUH�EH�DQ\�LQ�WKH�ZRUOG�WKDW�
ZLOO�MXVWLI\�LW��DQG�,�GR�KHUH�SURPLVH��WKRXJK�LI�RYHUFRPH��,�VKDOO�JDLQ�WKHUHE\�QR�
FUHGLW��,�ZLOO�KRQRXU�KLP�VR�IDU��DV�WR�OHW�SRVWHULW\�NQRZ�KH�ZDV�ZRUWK\�RI�5�$�0�(�
6�(�<�6�$QVZHU��

�
$QG�VXFK�LV�KLV�PDOLFH��KH�FDQQRW�EH�FRQWHQW�ZLWK�WKLV��EXW�XSRQ�P\�

H[SUHVVLRQ�RI�WKH�%OHVVHG�VWRQH�RI�WKH�3KLORVRSKHUV�ZKLFK�ZDV�EXW�EURXJKW�LQ�
E\�WKH�ZD\��KH�TXLEEOHV�RQ�LW���OHDYLQJ�WKH�PDWWHU�VWLOO�LQ�TXHVWLRQ��DQG�KLV�
5HDGHU�XQVDWLVILHG��DQG�WKDW�ZLWK�LQYHFWLYH��PDOLFLRXV��VODQGHURXV�VSHHFKHV�
DJDLQVW�P\� IDWKHU�� LQIHUULQJ�E\�KLV� UDEEOH� LQ� WKH� ���SDJH� WKHUHRI�� WKDW�P\�
IDWKHU�ZDV�QRW�RQO\�UXLQHG�E\�KLV�VWXG\�LQ�WKDW�PDWWHU��EXW�DOVR�OD\�LQ�SULVRQ�
WKHUHE\��ZKLFK�LV�PRVW�QRWRULRXVO\�IDOVH��DV�DOO�WKDW�DUH�RI�KLV�DFTXDLQWDQFH�
FDQ�MXVWLI\��IRU�WKDW�KH�QHLWKHU�LV�LQ�SULVRQ�RU�HYHU�ZDV�XSRQ�DQ\�VXFK�VFRUH��
WKHUH� LV�QRWKLQJ�PRUH� FHUWDLQ�� ,W� LV� WUXH��PXFK�KH�KDV�H[SHQGHG� LQ� WU\LQJ�
FRQFOXVLRQV� WKDW� ZD\�� EXW� ,� GHI\� DQ\�PDQ� OLYLQJ� WR� VD\� KH� SXW� KLP� WR� D�
SHQQ\�FKDUJHV�WKHUHLQ��EXW�VR�LQWROHUDEOH�LV�KLV�IXUWKHU�DEXVH�KHUHLQ��WKDW�,�
�������������������������������������������������������������
����´%XW�WKH�IHDUIXO��DQG�XQEHOLHYLQJ��DQG�WKH�DERPLQDEOH��DQG�PXUGHUHUV��DQG�
ZKRUHPRQJHUV��DQG�VRUFHUHUV��DQG�LGRODWHUV��DQG�DOO�OLDUV��VKDOO�KDYH�WKHLU�SDUW�LQ�
WKH�ODNH�ZKLFK�EXUQHWK�ZLWK�ILUH�DQG�EULPVWRQH��ZK LFK�LV�WKH�VHFRQG�GHDWK�µ �
����7KDW�KH�LV�QRW�*RGO\�RU�UHOLJLRXV� �
����8SRQ�WKH�FORVLQJ�RI�KLV�ZRUGV�WKH�$XWKRU�SURPLVHV�KLP�WKDW�KRQRXU�DV�WR�DQVZHU�KLP��
ZKLFK�RWKHUZLVH�KH�KROGV�KLP�QRW�ZRUWK\�RI� �
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FDQQRW�EXW�GHOLYHU� LW� WR�WKH�ZRUOG�� ERWK� IRU� WKH�FOHDULQJ�RI�P\�IDWKHU�DQG�
PDQLIHVWLQJ� WKLV� )XULRVR
V� PDOLFLRXVQHVV�� LQ� WKH� VDPH� SODFH� KH� KDV� WKHVH�
ZRUGV��SHUVLVWLQJ�WKXV�LQ�KLV�ZLFNHG�VODQGHUV��DQG�WUXO\�IRU�WKLV�KDG�KH�KLV�
GXH�� KLV� HDUV� VKRXOG� EH� FURSSHG� WR� WHDFK� KLP� WR� NHHS� KLV� WRQJXH�ZLWKLQ�
FRPSDVV�� DIWHU�KH�KDG�PHQWLRQHG�PRVW� IDOVHO\�DQG�XQZRUWKLO\��KH�ZDV� LQ�
SULVRQ�WKHUHE\��KH�VD\V��WKRXJK�WKH�ODWH�.LQJ�ERUH�ZLWK�KLV�GHIHDWLQJ�KLP�RI�KLV�
H[SHFWDWLRQV�� DQG� RI� ���VFRUHV� RI� SRXQGV�� \HW� RWKHU�PHQ�ZLOO� QRW�� FDQQRW�EHDU�VXFK�
ZURQJV��LQWLPDWLQJ�DV�ZLOO�VRRQ�DSSHDU�WR�WKH�MXGLFLRXV�5HDGHU��WKDW�KH�KDG�
PRQH\� IURP� WKH� .LQJ� IRU� KLV� FKDUJHV� LQ� WKRVH� ZRUNV�� EXW� WR� KLV� JUHDW�
GDPDJH�EURXJKW�QDXJKW� WR�SDVV��ZKLFK�RI�DOO�PLVFKLHIV�DQG�HQYLHV�� LV� WKH�
JUHDWHVW��IRU�WKHUH�LV�QRQH�ZKR�KDG�DQ\�DFTXDLQWDQFH�ZLWK�WKH�.LQJ��EXW�FDQ�
DFTXDLQW�WKH�ZRUOG��KH�ZDV�HYHU�DYHUVH�WR�VXFK�D�EHOLHI��DQG�KDG�PDQ\�WLPHV�
GLVVXDGHG� KLP� IURP� VXFK� H[SHQVLYH� FRXUVHV� �WKLV� WUXO\� LV� D� SUHWW\�ZRUOG�
ZKHQ�VXFK�IHOORZV�DV�KH�VKDOO�VSHDN�RI�NLQJV�DFWLRQV�DQG�H[SHFWDWLRQV��DQG�
VR�IDU�ZDV�KH�IURP�OHQGLQJ�KLP�PRQH\��WKDW�KH�RZHG�KLP�LQ�DUUHDU�ZKHQ�KH�
GLHG�� ������ DV� LV� WHVWLILHG�XQGHU� WKH�KDQGV�RI� 6LU�5REHUW�3\H�����6LU�:LOOLDP�
9XLGDOH�����6LU�'DYLG�&XQQLQJKDP�����&DS��)DONRQEULGJH�����$XGLWRU�&ROOLQV�DQG�
RWKHUV��EXW�FHUWDLQO\�KH�WKDW�ZLOO�SUHVXPH�LQ�SULQW�WKXV�WR�DIILUP�XQWUXWKV��
DQG�WKRVH�VR�VFDQGDORXV��ZLOO�QRW�VWLFN�WR�VD\�DQ\�WKLQJ��ULJKW�RU�ZURQJ��VR�
KH�PD\�EXW�DGYDQWDJH�KLPVHOI�VL[SHQFH��

�
:KHUHIRUH�ZKDW�KH�VD\V�LQ�GHULVLRQ�RI�WKDW�PRVW�VXEOLPH�5HYHODWLRQ�

DQG�KHDYHQO\�VHFUHW��ZKLFK�PHQ�YXOJDUO\�FDOO�WKH�3KLORVRSKHUV�6WRQH��EXW�LQ�
HIIHFW� WKH�VRXO� RI� WKH�ZRUOG��DQG�WKDW�ZKHUHE\�DOO� WKLQJV�ERWK�&HOHVWLDO�DQG�
7HUUHVWULDO�WKDW�DUH�FUHDWXUHV��VXEVLVW��LQFUHDVH��DQG�QH[W�XQGHU�*RG�KLPVHOI��
KDYH�WKHLU�EHLQJ��,�VD\�ZKDWHYHU�KH�RU�DQ\�VXFK�$QLPDO�WR�ZKRP�*RG�KDV�
QRW� EHVWRZHG� VR� PXFK� PHUF\�� DV� WR� EHOLHYH� VXFK� D� WKLQJ� WR� EH� LQ�UHUXP�
QDWXUD�����RU�LQ�SRVVH�����VD\V�DJDLQVW�LW��LV�QRW�PXFK�PDWHULDO��IRU�P\�SDUW��LI�,�
VKRXOG�VHH�VXFK�NLQG�RI�FUHDWXUHV�EHOLHYH�DQG�GLVFRXUVH�WKHUHRQ��,�VKRXOG�
�KDG� ,� QHYHU� EHIRUH� KHDUG� WKHUHRI�� KDYH� FRQFOXGHG� LW� WR�EH�PHUH� IRROHU\��
DQG�PDGQHVV�� DV� WKHVH�PDG�NLQG�RI�SHRSOH�GR����� �EXW� LI� ,� VKRXOG�DVN�KLP�
ZKDW�KH�WKLQNV�RI�&RLQLQJ��,�EHOLHYH�KH�ZRXOG�FRQFOXGH�WKDW�D�JUHDW�GHDO�WKH�
EHWWHU�7UDGH��EXW�,�VKDOO�SDVV�E\�WKDW��IRU�KH�NQRZV�ZHOO�HQRXJK�ZKDW�,�PHDQ��,
OO�
ZDUUDQW�\RX��KH�WKLQNV�KLV�D�PRUH�EOHVVHG�WKLQJ�D�JUHDW�GHDO��

�
$JDLQ�VHFRQGO\��LQ�KLV����SDJH�KH�VD\V��,�ZDV�VHW�RQ�E\�P\�%UHWKUHQ�WKH�

$VWURORJHUV� �EHLQJ�RQH�RI� WKH�VLOO\�ZHDN�RQHV��WR�FRQIXWH�'RFWRU�+RPHV��DQG�LQ�
GLYHUV�SODFHV�KH�LQIRUPV�DQG�DVVXUHV�KLV�5HDGHU��,�VWXG\�DQG�SUDFWLFH�WKH�$UW�
LQ�D�PHUFHQDU\�ZD\��DQG�JDLQ�PRQH\�E\�UHVROYLQJ�TXHVWLRQV��ZKHUHE\�\RX�PD\�
SODLQO\� VHH� KRZ� KLV� HQY\� UXQV� KLP� LQWR� DQ� DEVXUGLW\�� DQG� LQVWHDG� RI�
�������������������������������������������������������������
����8SRQ�WKH�FOHDULQJ�RI�KLV�ZRUGV��WKH�$XWKRU�SURPLVHV�KLP�WKDW� KRQRXU��DV�WR�DQVZHU�KLP��
ZKLFK�RWKHUZLVH�KH�KROGV�KLP�QRW�ZRUWK\�RI� �
����6LU�5REHUW�3\H� ����������� ZDV�DXGLWRU�RI�WKH�([FKHTXHU��DQG�D�VWDXQFK�5R\DOLVW� �
����8QNRZQ� �
����'DYLG�&XQLQJKDP�RI�%DUWHQKROP��ODLUG�RI�5REHUWODQG��$\UHVKLUH��6FRWODQG��GLHG�
FLUFD������� �
����/RUG�)DOFRQEULGJH�PDUULHG�0DU\�&URPZHOO��WKLUG�GDXJKWHU�RI�2OLYHU�&URPZHOO�
LQ��������+H�EHFDPH�DOLHQDWHG�IURP�&URPZHOO�DQG�UHIXVHG�WR�FRRSHUDWH�ZLWK�KLP� �
����,Q�WKH�QDWXUH�RI�WKLQJV� �
����+DYLQJ�VWUHQJWK�RU�SRZHU��EHLQJ�DEOH� �
����$�JRRG�MHVW��ZHUH�LW�QRW�WRR�WH GLRXV�WR�UHODWH� ��
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VSHDNLQJ� VHQVH�� KH� FRPPLWV� QRQVHQVH�� DQG� UHQGHUV�KLPVHOI� ULGLFXORXV�E\�
WKLV�KLV�%XOO��WKDW�,�EHLQJ�RQH�RI�WKH�VLOOLHVW�	�ZHDNHVW�6WXGHQWV�LQ�$VWURORJ\�
ZDV�FKRVHQ�RXW�RI�DOO�WKH�RWKHU�WR�FRQIXWH�WKH�'RFWRU�DQG�YLQGLFDWH�WKH�$UW��
+D��KD��KH��E\�WKLV��WKH�'RFWRU�DQG�KH�DUH�ERWK�YHU\�PXFK�FUHGLWHG�WKDW�WKHLU�
VWURQJ�$UJXPHQWV�VKRXOG�EH�UHIHOOHG�E\�WKH�ZHDNHVW�$VWURORJHU��DQG�WKDW�DOO�
WKDW� WKH\�FDQ�GR�FDQQRW�VLOHQFH�KLP��QRU�YLQGLFDWH�WKHPVHOYHV�LQ�WKH�OHDVW�
SRLQW�� VDYH� ZLWK� UDLOLQJ�� TXLEEOLQJ�� DQG� HYDGLQJ� ZLWK� TXLOOHWV���� QRWKLQJ�
DSSHUWDLQLQJ� WR� WKH�EXVLQHVV�LQ�KDQG�� IRU�LI�KLJK�ZRUGV�DQG�DEXVHV�DUH�RI�
VXIILFLHQW� IRUFH� WR� PDLQWDLQ� DQ� $UJXPHQW�� ,� ZLOO� JHW� DQ�
2\VWHU�%HOLQV�JDWH�ZHQFK����VKDOO�FRQIXWH�WKHP�ERWK�LQ�DQ\�$UJXPHQW�WKH\�
GDUH�PHQWLRQ��DQG�DV�WRXFKLQJ�P\�SUDFWLVLQJ�$VWURORJ\�LQ�D�PHUFHQDU\�ZD\��
,� VKDOO� DSSHDO� WR� DOO� P\� DFTXDLQWDQFH�� IRU� ,� SUDFWLFH� QR� VXFK� WKLQJ�� P\�
SUDFWLFH�SXEOLFO\�LV�3K\VLF��DQG�ZLWK�LW�,�SULYDWHO\�FRQVXOW�ZLWK�$VWURORJ\��DQG�
DOO�VXFK�6FLHQFHV�DV�FRQGXFH�WR�WKH�NQRZOHGJH�RI�1DWXUH��RI�ZKLFK�,�SUHIHU�
$VWURORJ\��IRU�ZLWKRXW�LW��DV�\RX�KDYH�VXIILFLHQWO\�KHDUG�EHIRUH��WKHUH�LV�QR�
3K\VLFLDQ� DEOH� WR� EH� SHUIHFW� LQ� WKLV� $UW�� OHW� WKHP�VD\�ZKDW� WKH\�ZLOO�� DQG�
FRORXU� WKHLU� LJQRUDQFH�RYHU� DV� WKH\�SOHDVH�� ,�KDYH�ERWK�+LSSRFUDWHV��*DOHQ��
$YLFHQ�DQG�3DUDFHOVXV� IRU� LW��ZKLFK� ,�DP�VXUH�ZHUH�EHWWHU�DQG�PRUH�H[SHUW�
3K\VLFLDQV�WKHQ�DQ\�QRZDGD\V�ZKLFK�DUH�DJDLQVW�LW��

�
7KLUGO\��ZKHUHDV�KH�VD\V��DQG�WKDW�PRVW�LPSLRXVO\�DQG�IDOVHO\��WKDW�,�

KROG�DQG�PDLQWDLQ�D�QHFHVVLW\�DQG�IDWDOLW\�LQ�WKH�VWDUV��ERWK�WKDW�YHU\�/X[�
9HULWDWLV��ZKLFK� WKHVH�PDOLFLRXV�ZUHWFKHV� VR� HQGHDYRXU� WR� UDLO�GRZQ��DQG�
P\�9R[�VWHOODUXP�ZLOO�ZLWQHVV�IRU�PH��DQG�DV�IRU�P\�9R[�VWHOODUXP��WKHUH�LV�
KDUGO\�WKUHH�OHDYHV�FDQ�EH�UHDG�WRJHWKHU��ZKHUHLQ�D�FOHDU�PDQLIHVWDWLRQ�RI�
P\� GHQ\LQJ� IDWDOLW\� PD\� QRW� EH� KDG�� WKHUHIRUH� ,� VKDOO� QRW� QHHG� WR�
SDUWLFXODUL]H� DQ\� SDUW� WKHUHRI�� RQO\� UHIHU� \RX� WR� WKH� SHUXVDO� DW� \RXU� EHVW�
OHLVXUH�� EXW� DV� FRQFHUQLQJ� P\� /X[� 9HULWDWLV�� ZKLFK� WKH\� VR� SOHQR� RUH�
HQGHDYRXU� WR�FU\�GRZQ�� LW�EHLQJ�WKXV�XQGHU�WKH�FHQVXUH��,�VKDOO�KHUH�JLYH�
\RX�LWV�ODQJXDJH��

�
)LUVW��,Q�WKH�(SLVWOH�WR�WKH�5HDGHU�LW�KDV�WKHVH�ZRUGV��$VWURORJ\��RU�WKH�

LQIOXHQFH�RI�WKH�VWDUV�KDV�QR�IDWDOLW\��H[FHSW�VRPH�FRQWLQJHQF\�EH�PL[HG�WKHUHZLWK��
IRU� WKLV�ZHUH� WR�GHQ\� WKH�3URYLGHQFH�RI�*RG��DQG�DJDLQ�� LQ� WKH�����SDJH�RI�WKH�
%RRN� �EHLQJ� WKH� ILUVW� 6HFW�� IR� WKH� ��� FKDS��� LW� VD\V�WKXV� �DQG� VR� IRUZDUG��
6XSLHQV�GRPLQDELWXU�DIWULV��D�ZLVH�PDQ�PD\�UXOH�WKH�VWDUV��EXW�WKLV�LV����6RORPRQ·V�
ZLVH�PDQ� WKDW� LV�KHUH�XQGHUVWRRG�� DQG�$VWUD�UHVXQW�EHPLQHV�� VHG�UHJLW�DVWUD�
'HXV��WKH�VWDUV�UXOH�PHQ��EXW�*RG�UXOHV�WKH�VWDUV��QRW�PHDQLQJ�ZKHQ�ZDV�VD\��$VWUD�
UHJXQW� KRPLQHV�� DQ\� IDWDO� QHFHVVLW\� WR� EH� DWWULEXWHG� WR� WKH� LQIOXHQFH� RI� WKRVH�
KHDYHQO\�ERGLHV��QRU�WR�KDYH�SRZHU�RYHU�PHQ�IDUWKHU�WKHQ�VXFK�PHQ�DUH�JXLGHG�RQO\�
E\� VHQVH� DV� EUXLW� EHDVWV�� DQG� QRW� E\� UHDVRQ�� DQG� IDUWKHU� WKDW� WKH\�$JXQW�� QRQ�
FRJXQW��WKH\�DFW�RU�LQFOLQH��EXW�QR�ZLVH�FRPSHO��EXW�ZKHUH�JUDFH�RU�UHDVRQ�VXSSRUWV�D�
�������������������������������������������������������������
����4XLEEOHV� �
����$Q�R\VWHU�JLUO�IURP�%LOOLQJVJDWH�PDUNHW��/RQGRQ��E\�WKLV�WLPH�D�ILVK�PDUNHW��2QH�
ZKR�XVHV�FRDUVH��DEXVLYH�ODQJXDJH� �
����7KH�5HOLJLRXV��DQG�VXFK�DV�DUH�WKRURXJKO\�UHJHQHUDWH�DQG�ERUQ�DJDLQ�E\�ZDWHU�DQG�ILUH��
RQ�VXFK�PXVW�FRQIHV V��QRQH�EXW�WKH�6RQ�RI�WKH�ULJKWHRXVQHVV��DQG�WKH�OHVVHU�VWDUV�RI�KLV�JUDFHV�
DQG�EOHVVLQJV�KDYH�LQIOXHQFH�RU�SRZHU��EXW�VR�ORQJ�DV�WKH\�FRQWLQXH�WR�EH�ERUQ�RQO\�DFFRUGLQJ�
WR�WKH�IOHVK��DQG�WKH�QDWXUDO�FRXUVH�DQG�RUGHU�RI�WKH�ZRUOG��$VWUD�UHJXQW�ERPLQHV��	F ��%RWK�
LQ�WKH�'U��DQG�KLV�PDQ�E\�WKHLU�RZQ�ZRUGV�FRQYLQFHG�RI�WKH�EDGQHVV�RI�WKHLU�FDXVH��DQG�
WKHUHIRUH�RWKHU�WHVWLPRQLHV�DUH�QHHGOHVV��	F�� �
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PDQ�� WKHUH�� RU� RQ� VXFK� D� PDQ� WKH� VWDUV� KDYH� QR� SRZHU��$QG� LQ� WKH� ���� SDJH�
WKHUHRI��WKXV��7KH�VWDUV�RI�WKHLU�RZQ�ZLOOV��DV�LI�WKH\�ZHUH�OLYLQJ�VRXOV��GHFUHH�QRW�
IXWXUH�HYHQWV��QRU�QHFHVVDULO\�XVXUS�SRZHU�RYHU�RXU�PLQGV��EXW�RQO\�WR�VLJQLI\�WKH�
LQFOLQDWLRQV�RI�WKH�HOHPHQWV��DQG�RI�DOO�WKLQJV�FRPSRXQGHG�RI�WKHP��

�
$OO� WKLV� \RX� PD\� FOHDUO\� VHH� LQ� P\� /X[� 9HULWDWLV�� DQG� EXW� IRU�

WHGLRXVQHVV�� ,�PLJKW� UHKHDUVH�\HW� VRPH�RWKHU�SDVVDJHV� LQ�3DJH���� OLQH����
SDJH����������S����������S����������S����������S�����S����������	F��%XW�E\�ZKDW�
KDV�EHHQ�DOUHDG\�VDLG��\RX�PD\�VHH�WKHLU�SDOSDEOH�PDOLFH�DQG�HQY\��DV�DOVR�
WKHLU�LQWROHUDEOH�DEXVHV�DQG�XQWUXWKV��IRU�\RX�VHH�WKH\�FDUH�QRW�ZKDW�WKH\�
VD\�RU�DIILUP��VR�LW�PD\�EH�EXW�WR�WKHLU�DGYDQWDJH��RU�ZKDW�WKH\�UDLO�RXW�VR�WR�
WKH�GLVSDUDJHPHQW�RI�WKRVH�WKDW�SOHDVH�WKHP�QRW��:KHUHIRUH�QRZ�5HDGHU�GR�
\RX� MXGJH�� DQG� WHOO�PH� �DOO� WKLV� EHLQJ� FRQVLGHUHG��ZKHWKHU� E\� WKHLU� RZQ�
ZRUGV� �,W� LV� WR�SUXGHQW�PHQ�WKH�VLJQ�RI�D�EDG�FDXVH��WKDW�QHHGV�WR�EH�GHIHQGHG�E\�
EDG�ZRUGV��WKHLU�FDXVH�EH�WR�EH�MXGJHG�RU�DFFRXQWHG�JRRG��ZKR�KDYH�VR�RIWHQ�
EHHQ� JXLOW\� WKHUHRI�� DQG� WKDW� PRVW� PDOLFLRXVO\�� LQ� ERWK� LQYHQWLQJ� DQG�
DIILUPLQJ�GHWUDFWLQJ�DQG�PRVW�DEXVLYH�VSHHFKHV�DQG�VWRULHV��DQG�ZKHWKHU�
WKHLU�FDXVH�WKHQ�EH�QRW�RQO\�EDG��EXW�WKH�EDGGHVW�DQG�ZRUVW�RI�FDXVHV��ZKR�
LQ�DOO� WKDW� UDEEOH�RI� WKHLU�SUHWHQGHG�5HSO\�KDYH�KDUGO\�RQH�SDJH�ZKHUHLQ�
WKHUH�LV�QRW�VRPH�DEXVH��IRXO�ODQJXDJH�RU�DQ�XQWUXWK��

�
1RZ�DV�WRXFKLQJ�WKHLU�HYDVLRQV��,�VKDOO�EULHIO\�UXQ�RYHU�WZR�RU�WKUHH�

RI�WKHP�WKDW�VR�WKH\�PD\�EH�NQRZQ�IRU�6RSKLVWHUV�����DQG�WKHQ�SURFHHG��IRU�
LW� ZRXOG� EH� IROO\� LQ� PH� WR� WDNH� QRWLFH� RI� PRUH�� ,Q� WKH� ILUVW� SDJH� RI� P\�
GLVFRXUVH� ,� VKRZ�WKH�5HDGHU��WKH�'RFWRU�LQ�DOO�KLV�%RRN�GHFODUHV�QRW�ZKDW�
$VWURORJ\� LV� KH� VR� VWULYHV� WR� EHDW� GRZQ�� DQG� WKHUHIRUH� IRU� WKHLU� EHWWHU�
XQGHUVWDQGLQJ� RI� ZKDW� ZH� VR� SUR� DQG� FRQ�PDLQWDLQ�� ,� WKHUH� GHOLYHUHG� D�
GHILQLWLRQ� WKHUHRI�� ZKLFK� ,� JDWKHUHG� IURP� WKH� ��� FKDS�� DQG� ��� ERRN� RI�
3WROHP\V� 4XDGULSDUWLWH�� WKH� ZKLFK�� VD\� WKH\�� LV� QRW� LQ� WKDW� SODFH�� QRU� DQ\�
RWKHU�VHW�GRZQ�E\�KLP��DIWHU�WKH\�KDG�DV�\RX�KDYH�KHDUG��JRQH�RQ�LQ�WKHLU�
LQYHFWLYH� UDLOLQJV� DQG� DEXVHV� WR�PDNH�PH� RGLRXV�� DQG� WKHQ� E\� WKLV� WKHLU�
ZHDN�HYDVLRQ�WKH\�HQGHDYRXU�WR�JLYH�DQ�LQOHW�WR�DOO�WKHLU�DEVXUGLWLHV��ZKLFK�
LQGHHG�PXVW�QHHGV�FRQVHTXHQWO\�IROORZ��LI�WKLV�EH�DGPLWWHG��

�
���%XW�DGPLW�WKDW�GHILQLWLRQ�ZDV�QHYHU�UHFRUGHG�E\�KLP�RU�DQ\�RWKHU�

$VWURORJHU��\HW�DUH�WKH\�QHYHU�WKH�QHDUHU�WR�WKHLU�SXUSRVH��IRU��LI�,�PD\��WKDW�
DP�WR�YLQGLFDWH�WKH�$UW��KDYH�OLEHUW\�WR�WHOO�WKHP�ZKDW�LW�LV�WKDW�,�VWDQG�IRU�
DQG� PDLQWDLQ�� VLQFH� WKH\� KDYH� QRW�� QRU� FDQQRW� VKRZ� ZKDW� LW� LV� WKH\�
FRQGHPQ�� ZK\� WKHQ�� ,� VD\�� ,� GHILQH�$VWURORJ\� WR� EH� WKDW� $UW�� ZKLFK� EH� WKH�
FRQVWDQW�PRWLRQV�� FRQILJXUDWLRQV��DQG� ,QIOXHQFHV�RI� WKH�6WDUV�DQG�3ODQHWV�� WHDFKHV�
KRZ�WR�MXGJH�RI�WKH�1DWXUDO�HIIHFWV�DQG�PXWDWLRQV�WR�FRPH�LQ�HOHPHQWV��DQG�LQ�DQG�
RQ�HOHPHQWDU\�ERGLHV��WKH�ZKLFK�,�VD\�DJDLQ��DOWKRXJK�QRW�LQ�LSVLVVLPLV�YHUELV��LV�
WR�EH�IRXQG�LQ�WKH�DIRUHVDLG�SODFH��\HW�ZRXOG�UDWLRQDO�PHQ�KDYH�IRXQG�WKH�
VDPH�LQ�HIIHFW��ZKLFK�PLJKW�DQG�GRHV�YHU\�ZHOO�VHUYH�WXUQ��ZKLFK�WKH\�NQRZ�
ZHOO�HQRXJK��WKRXJK�WKH\�HQGHDYRXU�E\�WKLV�WKHLU�ZHDN�DVVHUWLRQ�WR�HYDGH��
JLYLQJ� DQ\� DQVZHU� WKHUHXQWR�� ZKLFK� LQGHHG� WKH\� DUH� QRW� DEOH� WR� GR�
RWKHUZLVH��ZKHUHIRUH�ZKDW�LQ�DOO�WKLV�WKHLU�*DOLPDXIU\�WKH\�FRQGHPQ�DQG�
DUJXH� DJDLQVW�� GHYLDWLQJ� IURP� WKLV�P\� GHILQLWLRQ�� WKH\� QHLWKHU� VSHDN� QRU�
�������������������������������������������������������������
����7KRVH�ZKR�PDLQWDLQ�E\�VRSKLVWU\��RU�E\�D�IDOODFLRXV�DUJXPHQW� �
����7KH�GHILQLWLRQ�RI�$VWURORJ\� �
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DUJXH� WR� ZKDW� ,� KDYH� VDLG�� (UJR�� DJDLQVW� ZKDW� WKH\� NQRZ� QRW�� QRU� DUH�
FDSDEOH��LQ�VD\LQJ�WKH\�ZULWH�DJDLQVW�$VWURORJ\��IRU�ZKDW�LV�PRUH�WKHQ�,�KDYH�
KHUH� H[SUHVVHG�� ,� GHQ\� WR� EH� $VWURORJ\� LQ� LWV� SXULW\�� EXW� LI� WKH\�ZLOO� QRW�
DGPLW�PH� WR� WHOO� WKHP�ZKDW� LW� LV� ,� KROG� WR� EH�/DZIXO�RU�PDLQWDLQ�� ,�PXVW�
FRQIHVV� WKH\�PD\�HDVLO\� FRQYLQFH�PH��EXW� WR� WKLV�GHILQLWLRQ� ,� VWDQG��XSRQ�
ZKLFK�DV�,�LQ�WKH������SDJH�RI�WKDW�%RRN�LQ�DQVZHU�WR�WKH�'RFWRU�VD\��VR�KHUH�
DJDLQ�,�GDUH�XQGHUWDNH�WKH�YLQGLFDWLRQ�RI�WKH�YDOLGLW\�DQG�OHJDOLW\�RI�WKH�$UW��
DJDLQVW�QRW�RQO\�ZKDW�KH�KDV�VDLG��EXW�DOO�WKH�'LYLQHV�DQG�PHQ�LQ�WKH�:RUOG�
SXW� WRJHWKHU� LQ�RQH�FDQ�RU�ZLOO� VD\�DJDLQVW� LW�� IRU� ,�DP�FHUWDLQ�KH�WKDW�FDQ�
ILQG�IDXOW�KHUHZLWK��LV�QRW�&RPSRV�PHQWLV��DQG�WKHUHIRUH�,�VKDOO�DSSHDO�WR�WKH�
OHDUQHG�DQG�LQGLIIHUHQW�-XGJHV�WKDW�DUH�MXGLFLRXV��ZKHWKHU�P\�$UJXPHQWV��
WKDW�DUH�JURXQGHG�KHUHRQ��DUH�QRW�LQ�IXOO�IRUFH��DQG�UHPDLQ�DV�\HW�E\�WKHP�
XQVKDNHQ�� QRWZLWKVWDQGLQJ� DOO� WKHLU� VLPSOH� TXLUNV�� ZKLPVLFDO� WULFNV� DQG�
TXLOOHWV�����DQG�ULGLFXORXV�TXLEEOHV�OLNH�WKHPVHOYHV��ZKLFK�VRRQ�YDQLVK��QRW�
EHLQJ�ZRUWK\�RI�DQ\�ZLVH�PDQV�QRWLFH��WKH\�QR�ZLVH�GLVSXWLQJ�DG�LGHP��

�
%XW� WKLV� LV�QRW�DOO��:KR�VR�VKDOO�EXW� WDNH� WKH�SDLQV� WR�FRPSDUH�P\�

GLVFRXUVH�ZLWK�WKHLU�SUHWHQGHG�5HSO\��DOWKRXJK�WKH\�SUHWHQG�WR�WKH�5HDGHU�
WKH\� VHW� GRZQ� P\� FKDSWHUV� DQG� VHFWLRQV� YHUEDWLP�� ZLOO� VRRQ� ILQG� WKHLU�
6RSKLVWLFDO� MXJJOHV�� DQG�WKH�5HDGHU�GHFHLYHG�� IRU� WKH\�QRW�RQO\�RPLW�KHUH�
DQG� WKHUH� VRPHZKDW�� ZKLFK� PDNHV� DEVROXWHO\� DJDLQVW� WKHP�� EXW� DOVR� LQ�
PRVW�VHFWLRQV�DQG�FKDSWHUV�WKHUH�LV�VRPH�YHU\�FRQVLGHUDEOH�SRLQWV�HVFDSHG�
WKHLU� QRWLFH�� IRU� WKDW� WKH\� KDG� GLVSDUDJHG� WKHPVHOYHV� WR� KDYH� H[SUHVVHG�
WKHP��NQRZLQJ� WKH\� FRXOG�QRW�JLYH� DQ\� VROLG�RU� VREHU�5HSO\� WKHUHXQWR�� ,�
VKDOO�KHUH�RQO\�PHQWLRQ�RQH�ZKROH�VHFWLRQ�WKH\�KDYH�RPLWWHG��UHIHUULQJ�WKH�
UHVW� WR� \RXU� RZQ� VHDUFK� DW� \RXU� OHLVXUH�� IRU� LW� ZHUH� DQ� LQWULFDWH� DQG� WRR�
WHGLRXV�D�WKLQJ�LQ�WKLV�%RRN�WR�SDUWLFXODULVH�HYHU\�RQH��DQG�WKH�UHDVRQV�ZK\�
WKH\�RPLWWHG� WKHP��VLQFH��,�VD\�WKH\�KDYH�EHHQ�KHUHLQ�VR�JHQHUDOO\�JXLOW\��
DQG�QRW�RQO\�VR��EXW�DOVR�LQ�PDQ\�SODFHV�RI�ZKDW�WKH\�KDYH�VHW�GRZQ�\RX�
ZLOW� ILQG� WKH\�KDYH� FOHDUO\�ZUHVWHG� WKH� VHQVH� DQG�PHDQLQJ�RI�P\�ZRUGV��
DQG� PDGH� WKHP� FRQIRUPDEOH� WR� WKHLU� RZQ� LQWHQWLRQV�� WKH� EHWWHU� WR� KDYH�
OLEHUW\� IRU� WKHLU�EDOG�MHHUV��DEXVHV�DQG�VRSKLVWLFDWLRQV��ZKHUHIRUH�VKRXOG�,�
WDNH� QRWLFH� RI� VXFK� VKXIIOHUV� VR� DV� WR� WURXEOH� P\� VHOI� WR� UHWXUQ� WKHP� DQ�
DQVZHU��DFFRUGLQJ�WR�WKDW�RI�WKH�ZLVH�PDQ��3URY�����������,�VKRXOG�UHQGHU�P\�
VHOI�PRUH�ULGLFXORXV��LI�SRVVLEOH��WKHQ�WKH\�DUH�DOUHDG\��

�
%XW��DV�,�VDLG��LI�\RX�KDYH�UHJDUG�WR�WKH������SDJH�RI�WKHLU�ULGLFXORXV�

SDPSKOHW�� \RX�ZLOO� VRRQ� ILQG� �QRW� NQRZLQJ� KRZ� WR� JLYH� DQ\� VDWLVIDFWRU\�
5HSO\�� WKH\�KDYH�RPLWWHG�P\�ZKROH����6HFWLRQ�RI�P\����&KDSWHU��EHLQJ�DQ�
DQVZHU�WR�WKH����RI�'DQ��WKH����������DQG�������YHUVHV��DOOHJHG�E\�'RFWRU�+RPHV�
�������������������������������������������������������������
����:LVHFUDFNV� �
����´$QVZHU�QRW�D�IRRO�DFFRUGLQJ�WR�KLV�IROO\��OHVW�WKRX�DOVR�EH�OLNH�XQWR�KLP�µ �
����>�@�$QG�LQ�WKH�VHFRQG�\HDU�RI�WKH�UHLJQ�RI�1HEXFKDGQH]]DU�1HEXFKDGQH]]DU�
GUHDPHG�GUHDPV��ZKHUHZLWK�KLV�VSLULW�ZDV�WURXEOHG��DQG�KLV�VOHHS�EUDNH�IURP�KLP��
>�@�7KHQ�WKH�NLQJ�FRPPDQGHG �WR�FDOO�WKH�PDJLFLDQV��DQG�WKH�DVWURORJHUV��DQG�WKH�
VRUFHUHUV��DQG�WKH��&KDOGHDQV��IRU�WR�VKHZ�WKH�NLQJ�KLV�GUHDPV��6R�WKH\�FDPH�DQG�
VWRRG�EHIRUH�WKH�NLQJ� �
>�@�$QG�WKH�NLQJ�VDLG�XQWR�WKHP��,�KDYH�GUHDPHG�D�GUHDP��DQG�P\�VSLULW�ZDV�
WURXEOHG�WR�NQRZ�WKH�GUH DP��>�@�7KHQ�VSDNH�WKH�&KDOGHDQV�WR�WKH�NLQJ�LQ�6\ULDFN��
2�NLQJ��OLYH�IRU�HYHU��WHOO�WK\�VHUYDQWV�WKH�GUHDP��DQG�ZH�ZLOO�VKHZ�WKH�
LQWHUSUHWDWLRQ��> �@�7KH�NLQJ�DQVZHUHG�DQG�VDLG�WR�WKH�&KDOGHDQV��7KH�WKLQJ�LV�JRQH�
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WR�FRQGHPQ�$VWURORJ\��SUHWHQGLQJ�WR�WKHLU�5HDGHU�WKHUH�LV�QRWKLQJ�WKHUHLQ�
FRQWDLQHG��EXW�ZKDW�ZDV�OHIW�WR�PH�E\�6LU�&KULVWRSKHU�+H\GRQ��DQG�WKHUHIRUH�
QRW�ZRUWK\�WKH�VHWWLQJ�GRZQ��DQG�WKLV�WKH�LPSXGHQW�3HQQHU�HQGHDYRXUV�WR�
SURYH�E\�WKHVH�ZRUGV��$V�,�GDUH�EH�MXGJHG�E\�WKH�/HDUQHG�LQ�KLV�RZQ�MXGJHPHQWV��
DQG�LI�VR��,�DP�VXUH�KH�ZLOO�EH�FRQGHPQHG�ERWK�IRU�KLV�IDOVH�DVVHUWLRQ�DQG�
KLV� LPSXGHQFH� WKXV� WR� DSSHDO� WR� WKH� /HDUQHG�� LQ� P\� MXGJHPHQW�� LQ� VR�
XQWUXH�D�WKLQJ��ZKLFK�KLV�RZQ�FRQVFLHQFH�DFFXVHV�KLP�RI��DQG�PXVW�QHHGV�
IO\� LQ�KLV� IDFH� IRU� WKLV�� DV� IRU�PDQ\�RWKHU�KLV�DEXVHV�DQG�XQWUXWKV�� IRU�6LU�
&KULVWRSKHU�LQ�QR�SDUW�RI�KLV�'LVFRXUVH�VR�PXFK�DV�PHQWLRQV�WKDW�SDVVDJH��IRU�
LQGHHG�� LW�FDPH�QRW�DW�DOO� LQ�KLV�ZD\��QRW�EHLQJ�DOOHJHG�E\�0U��&KDPEHUV����
ZKRP� KH�ZURWH� DJDLQVW�� DQG� WKHUHIRUH�� EHIRUH� D� IULHQG� RI� WKH� SUHWHQGHG�
5HSOLHUV� LQ� WKH� DIRUHVDLG� ,QQ�ZKHUH� KH� ORGJHG�� WKH� ��� GD\� RI�-DQ�������� ,�
RIIHUHG� KLP� ������ WR� VKRZ�PH� DQ\� RQH� SDVVDJH� LQ� DOO� WKDW� 6HFWLRQ�LQ� 6LU�
&KULVWRSKHU�+H\GRQ��RU�VR�PXFK�DV� WKDW�SDVVDJH�RI�6FULSWXUH�PHQWLRQHG�E\�
0U��&KDPEHUV��ZKHUHIRUH�ZKDW� UHDVRQ� WKH�5HDGHU�KDV� WR�FUHGLW�KLP� LQ�KLV�
RWKHU� DVVHUWLRQV� DQG�DOOHJDWLRQV� WKURXJK�RXW� DOO� WKDW�%RRN�� WKDW�GDUH� WKXV�
SHUHPSWRULO\�VD\�DQG�DIILUP�DQ\�WKLQJ��WKRXJK�QHYHU�VR�IDOVH��OHW�KLP�MXGJH��
EXW� WKH� WUXWK� LV�� KH� FRXOG� QRW� �WKRXJK� KH� VWRRG� XSRQ� 'RFWRU�+RPHV� KLV�
VKRXOGHU�� ZKR� KDG� IRUPHUO\� ZUHVWHG� WKDW� WH[W�� WKLQNLQJ� QR� ERG\�
XQGHUVWRRG�WKH�6FULSWXUH�EXW�KLPVHOI��EHFDXVH�KH�LV�D�WLPHVHUYLQJ�'LYLQH��
DQVZHU��RU�JLYH�DQ\�VXIILFLHQW�UHSO\�WR�P\�$UJXPHQWV�LQ�WKDW�VL[WK�6HFWLRQ��
DQG�WKHUHIRUH�RPLWV� LW��WKDW�KLV�5HDGHU�PLJKW�QRW�NQRZ�ZKDW�ZDV�WKHUHLQ��
DQG�VR�FRPHV�VQHDNLQJO\�RII��ZLWK�WHOOLQJ�KLP�LW�ZDV�QRW�ZRUWK�WKH�VHWWLQJ�
GRZQ��EHLQJ�OHIW�WR�PH�IURP�6LU�&KULVWRSKHU�+H\GRQ��WKH�ZKLFK�LI�LW�KDG�EHHQ�
WUXH��EHLQJ�D�SDVVDJH�RI�6FULSWXUH��DQG�EURXJKW�E\�WKH�'RFWRU�WR�FRQGHPQ�
$VWURORJ\�� DQG� DJDLQ� KLV� DIILUPDWLRQ� UHIHOOHG�� LW�KDG�QRW�RQO\�EHHQ�ZRUWK�
VHWWLQJ� GRZQ�� EXW� DOVR� DQVZHULQJ� �LI� KH� KDG� EHHQ� DEOH�� KDG� KH� KDG� DQ\�
GHVLUH�WR�JLYH�KLV�5HDGHU�DQ\�VDWLVIDFWLRQ�LQ�WKH�WKLQJ�LQ�TXHVWLRQ��

�
%XW�DODV�SRRU�IHOORZ��KH�QHYHU�ORRNV�WR�WKDW��NQRZLQJ�KH�FDQQRW�ZHOO�

ORVH�KLV�FUHGLW�PRUH�WKHQ�KH�KDV�DOUHDG\��VR�KH�PLJKW�KDYH�PRQH\�IRU�WKH�
IDWKHULQJ� RI� LW�� ZKDW� FDUHG� KH� ZKDW� ZDV� LQ� LW�� JRRG� RU� EDG�� VHQVH� RU�
QRQVHQVH�� WLV� DOO� DOLNH� WR� KLP��$QG� WKXV�PXFK� VKDOO� VXIILFH� IRU�P\� IRXUWK�
5HDVRQ��ZK\�,�KROG�QRW�WKDW�SUHWHQGHG�5HSO\�ZRUWK\�P\�$QVZHU��

�
�

&+$3�;,9��&RQWDLQLQJ�WKH�$XWKRUV�IRXUWK�5HDVRQ��DQG�WKH�6FULSWXUH�
SURRIV�DOOHJHG�IRU�$VWURORJ\�LQ�KLV�/X[�9HULWDWLV��SURYHG�WR�UHPDLQ�

XQVKDNHQ��
�
5HDVRQ����)LIWKO\��)RU� WKDW� LW� LV�QRW�DQ�DQVZHU� WR�P\�'LVFRXUVH��ZKLFK�WKH�
OHDUQHG�DQG�MXGLFLRXV�ZLOO�VRRQ�ILQG��,�PHDQ�WKH�3HQQHUV�WKHUHRI�KDYH�QR�
ZD\V�DQVZHUHG�WR�WKRVH�SDVVDJHV�RI�PLQH�WKH\�KDYH�H[SUHVVHG�DQG�SUHWHQG�
WR�UHIHOO�� ,�PLJKW�KHUH�VHW�GRZQ�PDQ\�SDVVDJHV�RI�WKDW�UDEEOLQJ�'LVFRXUVH�
�����������������������������������������������������������������������������������������������������������������������������������������������������������
IURP�PH��LI�\H�ZLOO�QRW�PDNH�NQRZQ�XQWR�PH� WKH�GUHDP��ZLWK�WKH�LQWHUSUHWDWLRQ�
WKHUHRI��\H�VKDOO�EH�FXW�LQ�SLHFHV��DQG�\RXU�KRXVHV�VKDOO�EH�PDGH�D�GXQJKLOO� �
����-RKQ�&KDPEHUV�ZKR�SXEOLVKHG� $�7UHDWLVH�$JDLQVW�-XGLFLDO�$VWURORJLH ��+H�DUJXHG�
WKDW�DVWURORJ\�ZDV�LQFRQVLVWHQW�ZLWK�&KULVWLDQLW\���+H�DOVR�ZUR WH�D�UHSO\�WR�+H\GRQ�
ZKLFK�ZDV�QHYHU�SXEOLVKHG� �



�
����

IRU� WKH�PDQLIHVWDWLRQ� WKHUHRI��EXW� OHDVW� ,� VKRXOG�PDNH�WKLV�%RRN�WRR�ODUJH��
DQG�WURXEOH�\RX�ZLWK�WKH�UHKHDUVDO�RI�VXFK�XQZRUWK\�VWXII��,�VKDOO�KHUH�RQO\�
FOHDU� VRPH� SODFHV� RI� PLQH�� ZKHUHLQ� ,� VKRZ� $VWURORJ\� QRW� LPSXJQHG� E\�
6FULSWXUH��EXW�UDWKHU�XSKHOG�WKHUHE\�DQG�DOORZHG�E\�WKDW�'LYLQH�:ULW��DQG�
WKDW� WKHUHE\� DOVR� WKH� 6WDUV� DUH� SURYHG� ERWK� VLJQV� DQG� FDXVHV��
QRWZLWKVWDQGLQJ�ZKDW� WKHVH�3XQLHV�KDYH�RU�FDQ�VD\�DJDLQVW� LW��QRZ�WKHVH�
EHLQJ�WKH�FRQVLGHUDEOHVW�SRLQWV��DQG�DOO�RWKHUV�GHSHQGLQJ�WKHUHRQ��ZH�VKDOO�
LQ�WKLV�SODFH�WRXFK�RQ�QR�RWKHU��EXW�IRU�\RXU�IDUWKHU�VDWLVIDFWLRQ��UHIHU�\RX�WR�
WKH�GLVFRXUVH�LW�VHOI��

�
,Q�P\� �QG� 6HFWLRQ�DQG��VW�&KDSWHU�� EHLQJ�DERXW� WR�XQGHFHLYH�P\�

5HDGHU�� WKDW� WKH�'LYLQH�:ULW�DOORZHG�QRW�RI�$VWURORJ\��DQG�WKDW�LW�ZDV�QRW�
HYHU\ZKHUH�WKHUHLQ�FRQGHPQHG��DV�ZDV�ZLVHO\�DIILUPHG�E\�'RFWRU�+RPHV��
ZKR�ZKHQ�DOO�FDPH�WR�DOO�FRXOG�SURGXFH�EXW�VL[�SODFHV�DJDLQVW�LW��DQG�WKRVH�
EXW� LPDJLQDU\� QHLWKHU�� DV� PD\� DSSHDU� E\� WKH� WKLUG� FKDSWHU� RI����P\�/X[�
9HULWDWLV��,�XVH�WKHVH�ZRUGV��EHLQJ�SHQQHG�E\�WKDW�JORULRXV�.LQJ�'DYLG��ZKR�
ZDV�D�JUHDW�3URSKHW��DQG�KDG�D�ODUJH�PHDVXUH�RI�WKH�6SLULW�RI�*RG��EHLQJ�D�
PDQ�DIWHU�*RGV�RZQ�KHDUW��7KH�KHDYHQV�GHFODUHG�WKH�JORU\�RI�*RG��3VDO��������7KH�
ODQJXDJH�RI�WKH�VWDUV�LV�KHDUG�RYHU�DOO�WKH�HDUWK��RU�WKH�XWWHUPRVW�SDUWV�WKHUHRI��3VDO��
������$V� LI� KH� KDG� VDLG� �VD\� ,� WKHUH�� WKHUH� LV�QR� SDUW� IUHH� IURP� WKH� SRZHU� RI� WKHLU�
LQIOXHQFHV�� IRU� WKHLU� SRZHU� KDV� D� JHQHUDO� H[WLQW� RYHU� DOO� 1DWLRQV�� .LQJGRPV��
&RXQWULHV��3URYLQFHV�DQG�/DQJXDJHV����SUD\�ZKR�FDQ�UHVWUDLQ�WKH�VZHHW�,QIOXHQFHV�
RI� WKH� 3OHLDGHV"� -RE� ������$QG� GLG� QRW� WKH� VWDUV� LQ� WKHLU� FRXUVHV� ILJKW� DJDLQVW�
6LVHUD"�-XGJ��������2QH�RI�WKHVH�SODFHV�KDG�EHHQ�HQRXJK�WR�KDYH�FRQYLQFHG�KLP�RI�
JUHDW�:LFNHGQHVV��LQ�GHQ\LQJ�WKH�6FULSWXUH�GRHV�DQ\ZKHUH�DOORZ�RI�$VWURORJ\��	F��

�
7R� DOO� ZKLFK� WKH\� UHSO\� WKXV�� 7R� WKDW� RI�3VDO������ WKH\� VD\� WKRVH�

ZRUGV�VKRZ�RQO\�WKDW�WKH�+HDYHQV�ZHUH�IUDPHG�E\�WKH�:RUG�DQG�SRZHU�RI�*RG�
WKH� &UHDWRU�� ZKLFK� LI� QR� RWKHU� PHDQLQJ� ZHUH� LQ� WKHVH� ZRUGV� WR� EH�
XQGHUVWRRG��WKH�3URSKHW�PLJKW�DV�ZHOO�KDYH�VDLG��D�'RJ��&DW��RU�DQ\�RWKHU�
&UHDWXUH�GHFODUHV�WKH�ZRQGHUIXO�ZRUNV�DQG�JORU\�RI�WKH�$OPLJKW\��EXW�WKH�
PHDQLQJ� WKHUHRI� LV�� WKDW� KH� HIIHFWV� WKHUHE\� DQG� ZRUNV�� DQG� KHUHLQ� DUH� KLV�
ZRQGHUIXO� ZRUNV� WKH� PRUH� PDQLIHVW�� DQG� WR� EH� DGPLUHG�� ,� WKRXJKW� WKH�
'RFWRU�DQG�WKH�RWKHU�QRZ�RI�ODWH�SUHWHQGLQJ�WR�EH�D�0LQLVWHU�RI�WKH�ZRUG��
KDG�EHHQ�EHWWHU�YHUVHG�LQ�WKH�VHQVH�DQG�PHDQLQJ�RI�WKDW�6FULSWXUH��EXW�KLV�
E\�WKH�ZD\��
� �

���$QG� DV� WRXFKLQJ�3VDO������� LQ� WKHLU� ����SDJH��ZKHUH� WKH\� VKRXOG�
KDYH�SURYHG� LW�QR�ZD\V�DYDLODEOH�WR�P\�$UJXPHQW�RU�SXUSRVH��GLVSXWDQWV�
OLNH�� DODV�� WKH\� WHOO� WKHLU� 5HDGHU��P\� LQWHUSUHWDWLRQ� PXVW� JLYH� SODFH� WR� WKH�
$SRVWOHV��5RP���������YL]�� SUHDFKLQJ� RI� WKH�*RVSHO�� QRW�RI�$VWURORJ\��DQG� IRU� WKH�
3OHLDGHV�LQ�-RE��VD\�WKH\��WKH\�DUH�DQVZHUHG�DIWHU��DQG�IRU�WKH�ILJKWLQJ�RI�WKH�VWDUV�
DJDLQVW�6LVHUD��FRPSDUH�-RVK���������([RG��������EXW�QDPH�WKH�ZRUGV�RI�QRQH�
RI� WKHVH�SODFHV�� IRU� WKDW�ZRXOG�GLVFRYHU� WKHLU�ZLFNHGQHVV� LQ�ZUHVWLQJ� WKH�
6FULSWXUH�E\�DIILUPLQJ�ZKDW�LV�QRW��DV�DOVR�WKHLU�LJQRUDQFH�DQG�ZHDNQHVV�LQ�
QRW�NQRZLQJ�KRZ�RWKHUZLVH�WR�DQVZHU�WKH�EXVLQHVV��EXW�E\�TXRWLQJ�WKH�OLNH�
QXPEHU�RI�7H[WV��DQG�SUHWHQGLQJ� WR� WKHLU�5HDGHU�� WKHUHLQ�KH�VKDOO�UHFHLYH�
�������������������������������������������������������������
����7KDW�WKH�VWDUV�KDYH�LQIOXHQFH�LV�KHUH�SURYHG�E\�WKH�'LYLQH�6FULSWXUH� �
����%XW�VRPH�RI�KLV�RWKHU�ROG�7UDGHV�GR�EHWWHU�EHFRPH�KLP��IRU�ZKHWKHU�KLV�KXPRXU��QRU�
QDWXUDO�LQFOLQDWLRQGR�$Q\ZDLVH�VXLW�ZLWK�LW� �
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FOHDU� VDWLVIDFWLRQ��QHYHU� UHJDUGLQJ�ZKHWKHU� WKH\�ZHUH�DQ\� WKLQJ�RU�QRW� WR�
WKH�SXUSRVH��

�
%XW�VLQFH�\RX�DUH�VR�FXQQLQJ��,�ZLOO�EH�DV�FXQQLQJ�DV�\RX��DQG�VLQFH�

WKH�SRLQW�LV�VR�FRQVLGHUDEOH��DV�WKDW�WKH�OHJDOLW\�RI�WKH�$UW��DQG�WKH�ZDUUDQW�
WKHUHRI�IURP�'LYLQH�6FULSWXUH�GHSHQGV�WKHUHRQ��,�VKDOO�VKRZ�\RX��EHFDXVH�
\RX�KDYH�WKXV�SOD\HG�WKH�6RSKLVWHUV�ZLWK�\RXU�5HDGHU�LQ�WKLV�DV�LQ�DOO�RWKHU��
ZKDW�WKRVH�SDVVDJHV�\RX�TXRWH�VSHDN��DQG�WKHQ�OHW�DQ\�WKDW�KDV�EXW�KDOI�DQ�
H\H� WR� GLVFHUQ� EHWZHHQ� OLJKW� DQG� GDUNQHVV�� JRRG� DQG� EDG�� WUXWK� DQG�
IDOVHKRRG��MXGJH�RI�WKH�EXVLQHVV��
� �

%XW� ILUVW�� OHW� PH� VKRZ� \RX� ZKDW� WKH\� KDYH� XQDZDUHV� FRQIHVVHG�
WRXFKLQJ�WKDW�RI�-XGJHV��WKLQNLQJ�LW�ZLOO�FRQILUP�WKDW�ULGLFXORXV�DVVHUWLRQ�RI�
WKHLUV��7KDW�WKH�PHDQLQJ�RI�WKDW�7H[W�LV��WKH�VWRUPV��7HPSHVW��:LQG�DQG�UDLQ�IRXJKW�
DJDLQVW�6LVHUD��+D��KD��KH��,�QHYHU�NQHZ�LQ�P\�OLIH��QRU��,�DP�FRQILGHQW��WKH�
DQFLHQWHVW� DQG� ZLVHVW� 3KLORVRSKHU� WKDW� HYHU� ZDV�� DQ\� VWDU� WKDW� KDG� WKH�
QDPH�RI�VWRUP��WHPSHVW��ZLQG��UDLQ�RU�KDLO��WKH�'LYLQH�:ULW�H[SUHVVO\�WHOOV�
XV��WKDW�WKH�VWDUV�LQ�WKHLU�FRXUVHV�IRXJKW��	F��DQG�\HW�WKHVH����ZKDW�VKDOO�,�FDOO�
WKHP�� UHQGHU� LW� VWRUPV�� WHPSHVWV�� ZLQG�� 	F�� DQG� WKHUHLQ� WKHPVHOYHV� ERWK�
HQYLRXV� DQG� ULGLFXORXV�� KDYLQJ� QR� EHWWHU� D� FRPH� RII�� LI� DOO� WKHLU� OHDUQLQJ�
FDQQRW� GLVWLQJXLVK� EHWZL[W� VWDUV� DQG� VWRUPV�� WKH\�DUH�QRW� VR� ILW� WR�KROG�RU�
PDLQWDLQ� DQ� $UJXPHQW�� DV� WR� JR� WR� VFKRRO� WR� OHDUQ� WR� VSHOO� EHWWHU�� IRU�
DOWKRXJK�WKH\�DUH�VR�DQFLHQW��QXQJXDP�VHUD�HVW��	F��IRU��QRW�GLVSDUDJHPHQW�
WR� WKHP�� ,� KDYH� NQRZQ�ZLVHU�� QD\� DQG� IDU�PRUH� VROLG� DQG�GLVFUHHW� DW� ����
\HDUV�RI�DJH��EXW�SHUKDSV�WKLV�WKHLU�HUURU�SURFHHGHG�QRW�IURP�DQ\�GHIHFW�RI�
-XGJHPHQW�� EXW� RI� ROG� $JH� DQG�ZDQWLQJ� WKHLU� VSHFWDFOHV�PLVWRRN�	� UHDG�
VWRUPV� IRU� VWDUV��DV� WKHLU� TXRQGDP�EURWKHU� UHDG�JUHHN�ED\�KRUVH� IRU�ED\�WUHH��
ZKHUHIRUH�VLQFH�WKH\�DUH�LQ�WKHLU�GRWDJH��RU�DW�OHDVW�VLQFH�WKHVH�DQG�VXFK�OLNH�
PLVWDNHV�DUH�XVXDO�ZLWK�WKHP��,�VKDOO�QRW�IDUWKHU�WDNH�QRWLFH�RI�VXFK�DQLPDOV��
EXW�UHWXUQ�WR�VKRZ�\RX�ZKDW�D�URG�WKH\�KDYH�JLYHQ�PH�WR�ZKLS�WKHPVHOYHV��
ZKLFK�WKH\�KDG�YHU\�ZHOO�GHVHUYHG��KDG�WKH\�EHHQ�WKXV�WDUG\�DW�6FKRRO�
�
� ���,Q�WKH�VDPH�����SDJH�RI�WKHLU�3DPSKOHW��WKH\�FRQIHVV��EXW�FHUWDLQO\�
XQDZDUHV�� DV� ,� VDLG� EHIRUH�� WKDW� WKRVH� VWRUPV�� WHPSHVWV�� ZLQGV�� 	F�� ZHUH�
DFFRXQWHG�E\�-XQLXV�WR�EH�FDXVHG�E\�WKH�,QIOXHQFH�RI�WKH�VWDUV�DQG�KHDYHQO\�ERGLHV��
ZKHUHE\� \RX� PD\� FOHDUO\� VHH� KRZ� PXFK� WKH\� NQRZ� ZKDW� WKH\� ZULWH�
DJDLQVW��ZKHQ�WKH�LQIOXHQFH�RI�WKH�VWDUV�LV�FRQIHVVHG�E\�WKHP�WR�EH�WKH�FDXVH�
RI� WKRVH� VWRUPV�� WHPSHVWV�� 	F�� WKDW� GLVFRPILWHG� 6LVHUDV� $UP\� �WKLV� LV� DQ�
PXFK� DV� ,� GHVLUH�� DQG� \HW� LQ� WKHLU� YHU\� QH[W� ZRUGV� WKH\� GHQ\� WKDW�WKDW�
SDVVDJH�RI�6FULSWXUH�PDNHV�DQ\�WKLQJ�IRU�$VWURORJ\��ZKHUHIRUH�VLQFH�\RX�KDYH�DW�
ODUJH� DOUHDG\� KHDUG�� DQG� QRZ� KHUH� DJDLQ� E\� WKHLU� RZQ� $UJXPHQWV� DQG�
ZRUGV�,�KDYH�IXOO\�SURYHG�DQG�ZDUUDQWHG�WKDW�WKH�VWDUV�KDYH�LQIOXHQFH�RQ�
HOHPHQWDU\� WKLQJV�� ,�QHHG�QRW�KHUH� VSHQG� WLPH�WR�VKRZ�\RX�IDUWKHU�ZKDW�
PLJKW�EH�XQGHUVWRRG��DQG�LV�LQGHHG�WR�EH�FROOHFWHG�DIILUPDWLYHO\�RXW�RI�WKDW�
WH[W� IRU� WKLV�RXU�SXUSRVH��EXW�KDVWHQ� WR�VKRZ�WKDW� �QRWZLWKVWDQGLQJ�ZKDW�
WKH\�KDYH�VDLG��WKH�VWDUV�DUH�E\�WKH�VDPH�WHVWLPRQ\��YL]��WKH�ZRUG�RI�*RG��
SURYHG� WR� EH� ERWK� VLJQV� DQG� FDXVHV�� \HW� ILUVW� OHW� PH� VKRZ� \RX� WKHLU�

�������������������������������������������������������������
����7KDW�WKH�VWDUV�KDYH�LQIOXHQFH�LV�FOHDU�IURP�WKHLU�RZQ�$UJXPHQWV�DQG�ZRUGV� �
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LPSXGHQFH��ZUHVWLQJ�RI�6FULSWXUHV��DQG�FRQFHDOHGQHVV��WRXFKLQJ�ZKRP�WKH�
ZLVHVW�RI�PHQ���6RORPRQ��3URY������������WHVWLILHV��
�

�
�

&+$3�;9���6KRZLQJ�WKDW�WKH�7H[W�LQ�3VDO�����Y����DOOHJHG�E\�WKH�$XWKRU�
WR�SURYH�WKH�VWDUV�KDYH�LQIOXHQFH��LV�QR�ZLVH�UHIHOOHG��

�
���$V�WRXFKLQJ�WKH�ILUVW��YL]��5RP���������:KLFK�WKH\�VD\�LV�UDWKHU�WR�EH�WDNHQ�WKHQ�
P\� LQWHUSUHWDWLRQ��PHUHO\�KHUHE\�WR�GHFHLYH�WKHLU�5HDGHU��QRW�EHLQJ�LQGHHG�
DEOH�RWKHUZLVH� WR�JLYH�DQ\�VROLG�DQVZHU�WKHUHXQWR��DV�KDV�EHHQ�VDLG���7KH�
ZRUGV� DUH� �WKH� $SRVWOH� KDYLQJ� EHIRUH� VSRNHQ� RI� WKH� GLIIHUHQFH� RI� WKDW�
ULJKWHRXVQHVV�ZKLFK�FRPHV�RI� WKH�/DZ��DQG�WKDW�RI�)DLWK�LQ�WKH�IRUHJRLQJ�
YHUVH��)DLWK� FRPHWK� E\� KHDULQJ�� DQG�KHDULQJ� E\� WKH�:RUG� RI�*RG��DQG� WKHQ�KH�
VD\V��EXW�KDYH�WKH\�QRW�KHDUG"��PHDQLQJ�WKH�3HRSOH�RU�1DWLRQV��\HV�YHULO\��WKHLU�
VRXQG�:HQW� LQWR�DOO�WKH�HDUWK��DQG�WKHLU�:RUGV�XQWR�WKH�HQG�RI�WKH�:RUOG��EHLQJ�
DERXW� WR� VKRZ� WKDW� ERWK� -HZV� DQG�*HQWLOHV� VKDOO� KHDU� WKH�ZRUG� SUHDFKHG�
XQWR� WKHP��EXW�KHUHE\� WKH\�SURYH�QRW� �WR�DQ\�UDWLRQDO�PDQ�� WKDW�EHFDXVH�
WKHVH�7H[WV�DJUHH�DQG�FRPH�QHDU� WR�RQH�DQRWKHU� LQ�ZRUGV�� WKHUHIRUH� WKH\�
DUH�RQH�DQG�WKH�VDPH�LQ�VHQVH��IRU�WKDW�ZHUH�WR�UHQGHU�WKHPVHOYHV�ERWK�YRLG�
RI� VHQVH� DQG� UHDVRQ�� IRU� ZH� VHH� FOHDUO\� WKH� $SRVWOH� KHUH� SURPLVHV� LQ� D�
3URSKHWLF�ZD\�WKH�8QLYHUVDO�SUHDFKLQJ�RI�WKH�ZRUG��RU�DW�OHDVW�WKDW�LW�VKRXOG�
VKLQH�LQ�WKH�GDUN�FRUQHUV�RI�WKH�*HQWLOHV��ZKR�ZHUH�WKHQ�XQEHOLHYHUV��EXW�
QRW�RQH�ZRUG�RU�PHQWLRQ�HLWKHU�LQ�WKLV�7H[W��RU�WR�EH�JDWKHUHG�RXW�RI�DOO�WKH�
&KDSWHU��RI�WKH�VWDUV�RU�WKHLU�LQIOXHQFH��EXW�LQ�WKDW�����3VDOP�DQG�WKH�WKLUG�
YHUVH�ZH� VHH� FOHDUO\�� WKHUH� LV� QR� VSHHFK� QRU� ODQJXDJH��ZKHUH� WKHLU� YRLFH� LV�QRW�
KHDUG��PHDQLQJ� WKH� YRLFH�RI� WKH� VWDUV�� YL]�� WKHLU� LQIOXHQFH��KDYLQJ� �DV�\RX�
KDYH�KHDUG��LQ�WKH�SUHFHGLQJ�ZRUGV�VDLG��7KH�+HDYHQV�GHFODUH�WKH�JORU\�RI�*RG��
DQG� WKH� ILUPDPHQW� VKRZV� KLV� KDQG\�ZRUN��DQG� LQ� WKH� VXEVHTXHQW�ZRUGV�� YL]��
YHUV�����������WKHLU�OLQH�LV�JRQH�RXW�WKURXJK�DOO�WKH�HDUWK��DQG�WKHLU�ZRUGV�WR�WKH�HQG�
RI� WKH�:RUOG��LQ�WKHP�KDV�KH�VHW�D�7DEHUQDFOH�IRU�WKH�6XQ��ZKLFK�DV�D�%ULGHJURRP�
FRPHWK� RXW� RI� KLV� FKDPEHU�� DQG� UHMRLFHV� DV� D� VWURQJ�PDQ� WR� UXQ�D�UDFH��KLV�JRLQJ�
IRUWK�LV�IURP�WKH�HQG�RI�WKH�KHDYHQ�DQG�KLV�FLUFXLW�XQWR�WKH�HQGV�RI�LW��DQG�WKHUH�LV�
QRWKLQJ� KLG� IURP� WKH� KHDW� WKHUHRI��%\�ZKLFK� \RX�PD\� SODLQO\� VHH� WKDW�'DYLG�
WKHUH�VSHDNV�RI�DOO�WKH�+HDYHQV�LQ�JHQHUDO��WKH�KHDYHQV�GHFODUH��	F��DQG�VWDUV�
WKHUHLQ��ZKHQ�KH�PHQWLRQV�WKHLU�YRLFH��DQG�SDUWLFXODUO\�WKH�=RGLDF��ZKLFK�KH�
FDOOV� D� 7DEHUQDFOH� IRU� WKH�6XQ��PRUHRYHU�� \RX�DUH�TXLWH�SXW�RXW�RI�GRXEW��
WKDW� KH� EHIRUH� VSDNH� RI� DOO� WKHVH�� DQG� WKH� LQIOXHQFH� RI� WKH� VWDUV� E\� KLV�
PHQWLRQLQJ�WKLV�PRUH�SDUWLFXODUO\��WKH�6XQ��4XV�HVW�5H[�DVWURUXP�����DQG�KLV�
KHDW�� DQG� VR� FRPSUHKHQGLQJ� DOO� XQGHU� KLP� EHLQJ� WKH� FKLHI� RI� WKHP��
LQWLPDWLQJ�DOVR� WKDW�KLV�LQIOXHQFH�LV�XQLYHUVDO�WKURXJKRXW�WKH�ZKROH�HDUWK�
IURP�WKH�(DVW�XQWR�WKH�:HVW��WKH�ZKLFK�FRXUVH�KH�UHMRLFHV�WR�UXQ�DV�D�VWURQJ�
PDQ� WR� UXQ� D� UDFH�� VR� WKDW� IURP� KHQFH� KHUH� FDQ� QRWKLQJ� LQ� WKH� OHDVW� EH�
JDWKHUHG�IRU�WKH�XQLWLQJ�WKRVH�WZR�7H[WV�LQ�VHQVH�EHLQJ�DV�GLIIHUHQW�DV�WKH�
1RUWK� LV� IURP� WKH� 6RXWK�� RU� DV� +HDYHQ� LV� IURP� (DUWK�� DQG� DOWRJHWKHU� DV�
LPSRVVLEOH�WR�EH�XQLWHG��DV�LW� LV�WR�MRLQ�WKH�(DVW�ZLWK�WKH�:HVW��RU�WKH�3ROH�
�������������������������������������������������������������
����´6HHVW�WKRX�D�PDQ�ZLVH�LQ�KLV�RZQ�FRQFHLW"�WKHUH�LV�PRUH�KRSH�RI�D�IRRO�WKDQ�RI�
KLP�µ�
����7KLV�UHSO\�WR�3VDOP������SURYHG�QRW�LQVXIILFLHQW�DQG�ZHDN�IRU�WKHLU�SXUSRVH� �
����:KR�LV�NLQJ�RI�W KH�VWDUV� �



�
����

$UWLF�ZLWK�WKH�$QWDUFWLF��IRU�LW�ZDV�PHUHO\�WKH�PDUJLQDO�QRWHV�LQ�VRPH�RI�RXU�
%LEOHV��ZKLFK�OHG�WKHVH�WZR�OHDUQHG�7HDFKHUV�RI�WKH�:RUG�RI�*RG�RXW�RI�WKH�
ZD\��DQG� LQWR� WKLV�ZHDN�EXVLQHVV�� VHUYLQJ�QR�ZKLW�DW�DOO�WR�WKHLU�SXUSRVH��
ZKLFK�WKH\�NQHZ�ZHOO�HQRXJK��DQG�WKHUHIRUH�LW�ZDV�WKH\�GHOLYHUHG�QRW�WKH�
ZRUGV�RI�WKH�7H[W�WKH\�TXRWHG��SHUVXDGLQJ�WKHPVHOYHV�WKDW�WKHLU�WHOOLQJ�WKH�
5HDGHU� LW�ZDV� 6W��3DXOV� LQWHUSUHWDWLRQ� RI� WKH�3VDOP�DJUHHLQJ� VRPHZKDW� LQ�
ZRUGV�� ZRXOG� EH� VXIILFLHQW�� DQG� WUXO\� VR� LW� LV� IRU� WKH� PDNLQJ� WKHP�
ULGLFXORXV��EXW�IRU�QRWKLQJ�HOVH��IRU�VXUH�,�DP�6W��3DXO��QHYHU�PDGH�HLWKHU�DQ�
LQWHUSUHWDWLRQ� RU� H[SRVLWLRQ� RI� WKH�3VDOPV�� RU� WKH� PDUJLQDO� 1RWHV� LQ� RXU�
%LEOHV��EXW�PH�WKLQNV�WKH\�VKRXOG�KDYH�WDNHQ�WKH�������DQG����YHUVHV�EHIRUH�
PHQWLRQHG� ZLWK� WKHP�� DQG� KDYH� PDGH� DOO� FRQFXU�� WKH\� GHSHQGLQJ� VR�
XQDQLPRXVO\� RQH� XSRQ� WKH� RWKHU�� EXW� WKLV� LV� FOHDU�� OHW� XV� QRZ� WR� WKHQ�
DQVZHU�WR�WKDW�LQ�-RE�E\�PH�DOOHJHG��DQG�VR��
�

�
�

&+$3�;9,��3URYLQJ�WKHLU�5HSO\�WR�-RE��������VKRZLQJ�WKH�VWDUV��WR�KDYH�
LQIOXHQFH��WR�EH�IULYRORXV�DQG�RI�QR�HIIHFW��

�
0DUN�KRZ�DV�WRXFKLQJ�WKLV�SRLQW��WKH\�WHOO�WKHLU�5HDGHU�LW�LV�DQVZHUHG�DIWHU��
EXW� WKH\� WHOO� KLP� QRW� LQ� ZKDW� PDQQHU�� IRU� LI� WKH\� KDG�� WKH\� KDG� EHHQ�
XQZLVH��IRU�DOO�WKH�DQVZHU�WKDW�,�FRXOG�ILQG�LQ�DOO�WKHLU�*DOLPDXIU\�ZDV�RQO\�
WKLV��WKDW�ZKDW�,�VDLG�ZDV�IDOVH��DFFRUGLQJ�WR�WKH�ROG�VD\LQJ��LQ�D�ZRUG�\RX�OLHV��D�
SXUH�ZD\�WR�FRQIXWH�DQ�$UJXPHQW��DQG�YHU\�HDV\��%XW�ZKRVR�VKDOO�SHUXVH�
6W��$XJXVWLQH�XSRQ�-RE��ZKLFK�KHUH�ZRXOG�EH�WRR�WHGLRXV�WR�GLVFXVV��DQG�LQ�D�
PDQQHU� �EHLQJ� VR� FOHDU�� DQG� WKDW�E\� WKH� WHVWLPRQ\�RI�VR�JRRG�DQ�$XWKRU��
VXSHUIOXRXV��,�VD\�QR�PRUH�RQ�WKLV�PDWWHU��RQO\�GHVLULQJ�\RX�DOVR�WR�SHUXVH�
EXW� WKH� SUHFHGLQJ� DQG� VXEVHTXHQW�ZRUGV�RI� WKDW�SDVVDJH�RI� 6W��$XJXVWLQH�
ZKLFK�WKH\�EULQJ��VHHPLQJ�WR�PDNH�IRU�WKHP��DQG�\RX�VKDOO�ILQG�WKHUHLQ�DOVR�
WKHLU�MXJJOLQJ�WULFNV�WR�GHFHLYH�WKHLU�5HDGHU��MXVW�DV�WKH\�EURXJKW�3WROHP\�WR�
FRQGHPQ�$VWURORJ\��ZKLFK�,�KLQWHG�DW�LQ�WKH�EHJLQQLQJ�RI�WKLV�%RRN��IRU�LW�LV�
YHU\�VWUDQJH�WKDW�3WROHP\�VKRXOG�VSHDN�DJDLQVW�WKDW�ZKLFK�KH�WDXJKW�WR�WKH�
:RUOG�LQ�IRXU�%RRNV�LQ�)ROLR��EXW�LI�WKH�VHQVH�DQG�PHDQLQJ�RI�WKH�$XWKRU�EH�
QRW� UHJDUGHG�� LW� LV�DQ�HDV\�PDWWHU�HYHQ� LQ� WKH�EHVW�RI�:ULWLQJV� WR� ILQG�RXW�
VRPH�VHHPLQJ�FRQWUDGLFWLRQV��

�
%XW�,�GDUH�SRVLWLYHO\�DIILUP�DQG�PDLQWDLQ�WKDW�6W��$XJXVWLQH�GRHV�LQ�QR�

SODFH�RI�DOO�KLV�ZRUNV�FRQGHPQ��DQG�SRVLWLYHO\�GLVDOORZ�RI�&KULVWLDQ�-XGLFLDO�
$VWURORJ\� LQ� LWV� SXULW\�� DQG� QRW� DEXVHG�� DQG� WKLV� PD\� VXIILFLHQWO\� EH�
PDQLIHVWHG� E\� WKRVH� ILYH� RSLQLRQV� ,� KDYH� VHW� GRZQ� LQ� P\� /X[�9HULWDWLV��
FKDS���VHFW���ZKLFK�KH�UHFRUGV�LQ�OLEUR�GH�&LYLWDWH�'HL��OLE����FDS�O��IRU�WKRXJK�
WKH� VXSHUVWLWLRXV� DEXVHV� WKHUHRI� EH� E\� KLP� FRQGHPQHG�� LW� DUJXHV� QRW�
WKHUHIRUH�WKH�QDWXUDO�XVHV�DUH�WR�EH�DEROLVKHG��DQG�WKHUHIRUH�WKRXJK�EHIRUH�
KLV�FRQYHUVLRQ�KH�IROORZHG�WKH�+HUHVLHV�RI�WKH�0DQLFKHHV��ZKR�PDLQWDLQHG�
WKH�VWDUV�WR�EH�DGRUHG�DQG�SUD\HG�XQWR��DQG�DIWHUZDUGV�ZURWH�DJDLQVW�WKHP��
\HW� FDQ� LW� QRW� EH�PDGH� DSSDUHQW�� WKDW� KH� XWWHUO\� FRQGHPQHG� WKLV� OLEHUDO�
6FLHQFH��DV�ZLOO�DSSHDU�E\�WKHVH�ZRUGV�RI�KLV�OLEUR���FDS����GH�&LYLWDWH�'HL��1RQ�
XVTXH� TXDTXH� DEVXUGH� GLFL� SRVVLW�DG�VRODV�FRUSRUXP�GLIIHUHQWLDV��DIIODWXV�TXRVGDP�
YDOHUH� VLGHUHRV�� VLFXW� LQ� VRODULEXV� DFFHVVLEXV��	� UHFHVVLEXV�� YLGHPXV� HWLDP� LSVLXV�
DQQL� WHPSRUD� YDULDUL�� 	� OXQDULEXV� LQFUHPHQWLV� 	� GHFUHPHQWLV� DXJHUL� 	� PLQXL�
TXDGDP�JHQHUD�UHWXP��VLFXW�HFKLQRV�	�FRQFKDV��	�PLUDELOHV�DVLXV�RFHDQL��QRQ�DXWHP�



�
����

	� DQLPL� YRLXQWDWHV� SRVLWLRQVEXV� V\GHUXP� VXEGL��������ZKHUHE\�ZH� VHH�QRWKLQJ�
H[HPSWHG�IURP�VXEMHFWLRQ�WR�WKH�VWDUV�WKDW�LV�ERGLO\��EXW�RQO\�RXU�VSLULWXDO�
SDUW��QHLWKHU�GRHV�KH�DVFULEH�WKLV�SRZHU�WR�WKH�VWDUV�LQ�JHQHUDO��DV�WKDW�WKHLU�
VSHFLILFDO�YLUWXHV�DUH�QRW�SRVVLEOH�WR�EH�NQRZQ�E\�PDQ��IRU�LQ�KLV�%RRN�'H�
JHQ�OLE����FDS����KH�DJUHHV�ZLWK�$VWURORJHUV�WKDW�6DWXUQ�LV�FROG��

�
$JDLQ�VKDOO�ZH�DGPLW�WKDW�6W��$XJXVWLQH��DQG�ZLWK�KLP�DOO�WKH�)DWKHUV�

XQDQLPRXVO\�DUH�DJDLQVW�$VWURORJ\��\HW�PD\�ZH�QRW�KHQFH�PDNH�RXU�VHOYHV�
VR�ULGLFXORXV�DV�WR�FRQFOXGH�$VWURORJ\�RI�QR�YDOLGLW\�RU�HIILFDF\��WKH\�EHLQJ�
EXW�PHQ��DQG�WKHUHIRUH�VXEMHFW�WR�HUURU��DQG�VLQFH�LW�LV�QRZLVH�FRQGHPQHG�
E\�WKH�ZRUG�RI�*RG��ZKLFK�VKRXOG�EH�WKH�WRXFKVWRQH�RI�DOO�PHQ·V�ZULWLQJV��
IXUWKHU� WKHQ� WKDW� PHQ� VKRXOG� QRW� JLYH� WKH� SRZHU� RI� WKH� &UHDWRU� WR� WKH�
FUHDWXUH�� QRU� LPSRVH� D� IDWDO�QHFHVVLW\� DQG� WUXVW� WKHUHLQ�� DQG� WKHUHIRUH�6W��
$XJXVWLQH� LQ� WKH� DIRUHVDLG� ILIWK� %RRN�� DQG� ILUVW� FKDS�� RI� KLV� &LW\� RI� *RG��
GHOLYHULQJ� ILYH� RSLQLRQV� �DV� ,� VDLG�� FRQFHUQLQJ�GHVWLQ\�� LQ�KLV� ILUVW� VKRZV��
WKDW� E\� GHVWLQ\� LV� XQGHUVWRRG�7KH� SURYLGHQFH�� ZLOO�� DQG� SRZHU� RI� *RG�� DQG�
WKHUHIRUH�KH�ZDUQV�$VWURORJHUV�WKDW� WKH\�FRQWLQXH� WKHLU�RSLQLRQV��EXW�FRUUHFW�
WKHLU� WRQJXHV�� IRU� WKDW� WKURXJK� FXVWRP� RI� VSHHFK� WKH� YXOJDU� FRPPRQO\�
XQGHUVWRRG�QRWKLQJ�E\�WKH�ZRUG�IDWH��RU�GHVWLQ\��EXW�WKH�LQHYLWDEOH�SRZHU�RI�WKH�
VWDUV�� DQG� VR� EHFRPHV� D� PHDQV� WR� GUDZ� WKHP� IURP� D� WUXH� WUXVW� DQG�
FRQILGHQFH�LQ�*RG�DQG�KLV�ZRUG��

�
$QG� WUXO\�ZHUH� LW� QRW� IRU� IHDU� RI�PDNLQJ� WKLV� 7UHDWLVH� WRR� JUHDW�� ,�

FRXOG� VKRZ� \RX� WKDW� HYHU\� SDUW� RI� $VWURORJ\�� QD\� HYHQ� PRQWKO\�
3URJQRVWLFDWLRQV� �ZKLFK� VRPH�PHQ� WKLQN� DUH� FRQGHPQHG�E\� WKH�ZRUG�RI�
*RG�� EHLQJ� JURXQGHG� XSRQ� REVHUYDWLRQ� GHGXFHG� IURP�FDXVHV� LQ� QDWXUH��
KDYH� HYHU� EHHQ�SHUPLWWHG�DQG� VXIIHUHG� LQ� DOO�ZHOO� RUGHUHG�DQG�&KULVWLDQ�
&RPPRQZHDOWKV��DQG�WKDW�QRW�RQO\�WKH�)DWKHUV�DQG�ODWWHU�'LYLQHV��EXW�HYHQ�
0U��&DOYLQ����KLPVHOI�LQ�KLV�DGPRQLWLRQ��ZLWK�RWKHUV��WKDW�DWWULEXWH�DV�OLWWOH�WR�
WKLV�$UW�DV�WKH\�PD\��GR�DOORZ�WKHUHRI��VR�IDU�IRUWK�DV�LW�H[WHQGV�WR�WKH�VWDWH�RI�
WKH�ZHDWKHU��RI�KHDOWK��VLFNQHVV��SOHQW\��GHDUWK��DQG�WR�WKH�GLUHFWLRQ�RI�WKH�3K\VLFLDQ�
ZKHQ�WR�SXUJH�E\�3LOO��ZKHQ�E\�3RWLRQ��ZKHQ�E\�OHWWLQJ�RI�EORRG��WKLV�EHLQJ�DV�IDU�
DV� ,� PDLQWDLQ� WKH� $UW�� DQG� PDNH� P\� VWXG\� WKHUHLQ� SURFHHG�� DV� VKDOO� EH�
FOHDUHG�EHIRUH�WKH�FORVXUH�RI�WKLV�7UHDWLVH��EXW�OHW�XV�KHUH�SURFHHG��

�
�������������������������������������������������������������
����7KLV�LV�D�TXRWDWLRQ�IURP�$XJXVWLQH
V� &LW\�RI�*RG ��%RRN�9��&KDSWHU����$XJXVWLQH�
DOORZV�WKH�SODQHWV�WR�KDYH�DQ�HIIHFW�RQ�WKH�SK\VLFDO�ZRUOG��VXFK�DV�WLGHV�DQG�
VHDVRQV��EXW�QRW�RQ�WKH�KXPDQ�VRXO��´,W�LV�QRW�HQWLUHO\�DEVXUG�WR�VD\�WKDW�FHUWDLQ�
LQIOXHQFHV�IURP�WKH�VWDUV�GR�KDYH�DQ�HIIHFW��EXW�RQO\�RQ�FHUWDLQ�ERGLHV��DV�ZKHQ�
ZLWK�WKH�DSSURDFK�DQG�UHFHVVLRQ�RI�WKH�VXQ�ZH�VHH�WKH�VHDVRQV�RI�WKH�\HDU�LWVHOI�
YDU\��DQG�ZLWK�WKH�ZD[LQJ�DQG�ZDQLQJ�RI�WKH�PRRQ�FHUWDLQ�VRUWV�RI�WKLQJV�VXFK�DV�
VHD�XUFKLQV�DQG�V KHOOILVK�DQG�WKH�PDUYHOORXV�WLGHV�RI�WKH�RFHDQ��\HW�QRW�WKDW�WKH�
ZLVKHV�RI�WKH�VSLULW�DUH�DOVR�VXEMHFW�WR�WKH�SRVLWLRQV�RI�WKH�VWDUV�
µ �
����/LE���FKDS���DQG�OLE����FKDS����FRQWUD�)DXVXP�0DQFKHXP� �
����-RKQ�&DOYLQ�ERUQ�1R\RQ�LQ�3LFDUG\��)UDQFH�����-XO\������GLHG �DW�*HQHYD�����0D\�
������&KULVWLDQ�UHIRUPHU��+LV�WKHRORJ\�KDV�EHHQ�JUHDWO\�LQIOXHQWLDO�LQ�PDQ\�
3URWHVWDQW�GHQRPLQDWLRQV��7KH�SULPDU\�WHQHWV�RI�&DOYLQLVP�LQFOXGH�D�EHOLHI�LQ�WKH�
SULPDF\�RI�WKH�VFULSWXUH�DV�DQ�DXWKRULW\�IRU�GRFWULQDO�GHFLVLRQV��D�EHOLHI�LQ�
SUHGHVWLQDWLRQ��D�EHOLHI�LQ�VDOYDWLRQ�ZKROO\�DFFRPSOLVKHG�E\�JUDFH�ZLWK�QR�
LQIOXHQFH�IURP�ZRUNV��DQG�D�UHMHFWLRQ�RI�WKH�HSLVFRSDF\��:URWH�D�WUHDWLVH�H[SRVLQJ�
MXGLFLDO�DVWURORJ\ �
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&+$3�;9,,��3URYLQJ�WKHLU�5HSO\�WR�-XGJHV�������ZHDN��DQG�QRZLVH�
DYDLODEOH�WR�WKHLU�LQWHQW�RU�SXUSRVH��

�
(QWHU�ZH�QRZ�RQ�WKH�ODVW�7H[W��YL]��7KDW�LQ�-XGJHV��ZLWK�ZKLFK�WKH\�ELG�XV�
FRPSDUH�-RVK���������([RG��������WKH�ZKLFK�\RX�VKDOO�VHH�PDNHV�DOWRJHWKHU�DV�
OLWWOH�IRU�WKHLU�WXUQ�DV�DOO�WKH�UHVW�KDYH�LQ�WKH�RWKHU��DQG�WKHUHIRUH�LW�ZDV�WKH\�
GXUVW�QRW�GHOLYHU�WKH�ZRUGV��ZKLFK�DUH�WKHVH��-RVK���������$QG�LW�FDPH�WR�SDVV�
DV�WKH\�IOHG�IURP�EHIRUH�,VUDHO��PHDQLQJ�WKH�KRVWV�RI�WKH����.LQJV��DQG�ZHUH�LQ�
WKH� JRLQJ�GRZQ� WR�%HWKRUHQ�� WKDW� WKH�/RUG� FDVW� GRZQ�JUHDW� VWRQHV� IURP�+HDYHQ�
XSRQ� WKHP�XQWR�$]HNDK�� WKH\�ZHUH�PRUH�ZKLFK� GLHG�ZLWK� KDLO�VWRQHV�� WKHQ� WKH\�
ZKLFK�WKH�FKLOGUHQ�RI�,VUDHO�VOHZ�ZLWK�WKH�VZRUG��LQ�DOO�ZKLFK��ZH�VHH�RQO\�WKH�
YHQJHDQFH�RI�*RG�H[HFXWHG�RQ� WKRVH�SHRSOH� WKDW�-RVKXDK�ZDV�RUGDLQHG�WR�
GULYH�RXW� IURP�EHIRUH� WKH� FKLOGUHQ�RI�,VUDHO��KRZ�GRHV� WKLV�SURYH� WKDW� WKH�
VWDUV�LQ�WKHLU�FRXUVHV�IRXJKW�QRW�DJDLQVW�6LVHUD��LQ�WKH�ILIWK�RI�-XGJHV"�RU�WKDW�
WKH\� GLG� QRW� LQGHHG� ILJKW� DOVR� DJDLQVW� WKHVH� ��� .LQJV"� IRU� E\� WKHLU� RZQ�
FRQIHVVLRQ�� WKH� VWRUPV�� KDLO�� ZLQG�� DQG� WHPSHVWV� WKDW� GLVFRPILWHG�6LVHUDV�
$UP\��ZHUH�RFFDVLRQHG�E\�WKH�LQIOXHQFH�RI�WKH�VWDUV��DQG�WKHUHIRUH�,�NQRZ�
QR� UHDVRQ� WR� WKH� FRQWUDU\�� EXW� WKDW� WKH\� ZHUH� DOVR� RFFDVLRQHUV� RI� WKHVH�
KDLO�VWRQHV�� VR� WKDW� WKH\� KDYH� JDLQHG� OLWWOH� E\� WKLV� WKHLU� ILUVW� SODFH� WR� EH�
WKHUHZLWK�FRPSDUHG��

�
$V� WRXFKLQJ� WKH� VHFRQG�� LW� LV� WKLV��([RG������� 7KH� ZRUGV� DUH��$QG�

0RVHV�VWUHWFKHG�IRUWK�KLV�5RG�WRZDUGV�+HDYHQ��DQG�WKH�/RUG�VHQW�WKXQGHU�DQG�KDOH��
DQG�WKH�ILUH�UXQ�DORQJ�XSRQ�WKH�JURXQG��DQG�WKH�/RUG�UDLQHG�KDLO�XSRQ�WKH�/DQG�RI�
(J\SW�� D� VWURQJ�DUJXPHQW� WUXO\�� WKDW� WKH� VWDUV� LQ� WKHLU� FRXUVHV� IRXJKW�QRW�
DJDLQVW�6LVHUD��ZKDW�ZRXOG�WKH\�KDYH�LW�WR�EH��RU�WKHLU�5HDGHU�WR�XQGHUVWDQG�
E\�WKHVH�WKHLU�ZHDN�FRPH�RIIV"�ZRXOG�WKH\�KDYH�LW�WKH�KDQG�RI�*RG"�,�VD\�
WKH�VDPH��ZRXOG�WKH\�KDYH�LW�KDLO�VWRUPV"�,�VD\�VR�WR��ZKDW�ZRXOG�WKH\�KDYH�
LW�WR�EH"�&DQ�WKH\�VKRZ�PH�LQ�HLWKHU��RU�ERWK�WKHVH�WKHLU�WH[WV��WKDW�WKH�VWDUV�
LQ�WKHLU�FRXUVHV�VRXJKW�QRW�DJDLQVW�6LVHUD"�RU�FDQ�WKH�VKRZ�WKDW�WKHUHE\�ZH�
DUH� WDXJKW� DQG� VKRZQ� WR� UHDG� WKDW�SODFH�RWKHUZLVH"�EXW� WKH\�PXVW�NQRZ�
WKLV��WKDW�WKRXJK�LQ�QHLWKHU�RI�WKHP�WKHUH�LV�D�ZRUG�WR�EH�IRXQG�RU�PHQWLRQ�
PDGH�RI�DQ\�VWDUV��\HW�LQ�WKDW�RI�-XGJHV�WKHUH�LV�ERWK�PHQWLRQ�RI�WKHP��DQG�
H[SUHVV�WHVWLPRQ\�WKH\�VRXJKW�DJDLQVW�6LVHUD��7KH�VWDUV�LQ�WKHLU�FRXUVHV�IRXJKW�
DJDLQVW�6LVHUD��

�
6R� WKDW� \RX� VHH� FOHDUO\� P\� $UJXPHQWV�� SURYLQJ� $VWURORJ\� WR� EH�

ZDUUDQWHG� E\� WKH� ZRUG� RI� *RG�� GR� UHPDLQ� \HW� XQVKDNHQ�� DQG� WKDW�
QRWZLWKVWDQGLQJ� DOO� WKDW� WKH\� KDYH� RU� FDQ� VD\�� QR� VROLG� 5HSO\� FDQ� EH� E\�
WKHP�SURGXFHG�WR�WKH�FRQWUDU\��ZKHUHIRUH�LW�PDWWHUV�QRW��VKRXOG�ZH�PDNH�
QR�PRUH�ZRUGV��ZKDW�HLWKHU�RI�WKHP�ERWK�RU�DOO�WKH�PHQ�LQ�WKH�:RUOG�WKDW�
DUH�HLWKHU�LJQRUDQWO\�RU�REVWLQDWHO\�RU�WUDGLWLRQDOO\�DJDLQVW�LW��GR�VD\�DJDLQVW�
LW��IRU�DV�,�HQG�WKDW����VHFW��RI�P\����FKDS��ZKHUH�,�SURYH�WKH�VWDUV�WR�EH�ERWK�
VLJQV� DQG� FDXVHV�� ,� PD\� KHUH�� \RX� VHH�� DJDLQ� WULXPSKDQWO\� VLQJ��(W� VL�
6FULSWXUD�� 	� LSVH� 'HXV� QRELVFXP� TXLV� FRQWUD� QRV"� ,I� WKH� 6FULSWXUH� DQG� *RG�
KLPVHOI�EH�ZLWK�XV��ZKR�FDQ�EH�DJDLQVW�XV"�

�
:KHUHIRUH�\RX�VHH�QRZ�ZKDW�JUHDW�FDXVH�WKH�3HQQHU�RI�WKH�UDEEOH�

KDG�WR�VD\�DIWHU�WKHVH�HYDVLRQV�DQG�MXJJOHV��7KXV�ZLWK�D�WRXFK�LW�DSSHDUV�WKH�
0U��5DPHVH\�LV�GHFHLYHG�LQ�KLV�FRQFOXVLRQ�WR�WKH�VDLG�SURRIV��WKDW�RQH�RI�WKHP�ZHUH�
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HQRXJK�WR�FRQYLQFH�DQ\�PDQ�WKH�VWDUV�KDYH�LQIOXHQFHV��IRU�QRU�RQH��QRU�DOO��QRU�DQ�
KXQGUHG�VXFK��DUH�LQ�DQ\�VKRZ�VXIILFLHQW�WR�FRQYLQFH�D�SUXGHQW�PDQ�RI�WKLV��	F��

�
7KXV�\RX�VHH�KH�GHQLHV�WKH�YHU\�WHVWLPRQ\�RI�WKH�ZRUG�RI�*RG��QD\�

DOWKRXJK�LW�ZHUH�DIILUPHG�E\�DQ�KXQGUHG�SODFHV��DQG�\HW�ZLWK�DOO�KLV�ZLW�KH�
FDQQRW� UHIHOO� WKH� OHDVW� RI� WKHVH�� VDYH� ZLWK� KLV� IDFLQJ� GRZQ� ZLWK� D� EROG�
IRUHKHDG��ZKLFK�WR�WKH�MXGLFLRXV�ZLOO�EH�EXW�D�ODXJKLQJ�VWRFN��IRU�QRZ�LW�LV�
PRVW�PDQLIHVW��WKDW�ZKHUHDV�KH�VDLG��,�ZDV�WKHQ�LQ�D�GUHDP��KH�LV�LQ�VXFK�D�
GUHDP�WKDW�KH�NQRZV�QRW�ZKHUH�KH�LV��QRU�KRZ�WR�EHWXUQ�RU�EHWDNH�KLPVHOI�
IRU�UHIXJH��EXW�E\�UDLOLQJ�DQG�VSLWWLQJ�KLV�YHQRP�9LSHU�OLNH�DJDLQVW�PH�DQG�
WKDW�ZKHUHZLWK�,�KDYH�ZRXQGHG�KLP�WR�WKH�TXLFN��IRU�LW� LV�PRVW�DSSDUHQW��
WKDW��DOWKRXJK�KH�VD\V�WKXV�ZLWK�D�WRXFK��	F���KH�KDV�VR�VOLJKWO\�WRXFKHG�P\�
$UJXPHQWV� WKDW� WKH\�\HW�VWDQG�XQVKDNHQ��DQG�KDG�KH�QRW�VDLG�WKXV�ZLWK�D�
WRXFK��ZH�KDG�QRW�NQRZQ�ZKHWKHU�KH�KDG�WRXFKHG�WKHP�RU�QR��:KHUHIRUH�
QRZ�OHWV�VHH�KRZ�P\�$UJXPHQWV�DOVR�E\�WKH�ZRUG�RI�*RG�WKDW�WKH�VWDUV�DUH�
ERWK� VLJQV� DQG� FDXVHV�� DUH� VWLOO� OHIW� DOVR� XQUHIHOOHG�� DQG� VR� KDVWHQ� WR� D�
FRQFOXVLRQ��

�
�

�
&+$3�;9,,,��7KDW�WKH�VWDUV�DUH�SURYHG�ERWK�VLJQV�DQG�FDXVHV�E\�WKH�
ZRUG�RI�*RG��DQG�WKH�$UW�ODZIXO��QRWZLWKVWDQGLQJ�DOO�WKHLU�PDOLFH��

�
���6R� LQ�P\� /X[�9HULWDWLV�� FKDS���� 6HFW���� )URP� WKHVH� 7H[WV� \RX�ZLOO� ILQG� ,�
SURYH�WKDW�WKH�VWDUV�DUH�ERWK�VLJQV�DQG�FDXVHV��*HQ��������+RV��������DQG�'HXW��
������� WKH�ZKLFK�EHFDXVH� LW�ZRXOG�KHUH�EH� WRR� WHGLRXV� WR�UHKHDUVH�� ,� UHIHU�
XQWR�\RX�WR�SHUXVH�DW�\RXU�RZQ�OHLVXUH��WR�DOO�ZKLFK�\RX�VKDOO�ILQG�QR�RWKHU�
UHSO\�UHWXUQHG�WKHQ�WKLV�DW�WKH�ODWWHU�HQG�RI�WKH�����SDJH��7KH�'RFWRU�GHQLHV�
QRW� WKDW� WKH� VWDUV� DUH� FDXVHV��DQG� WKLV� ,� EHOLHYH� LV� JUDQWHG�PH�� EHFDXVH� WKH\�
NQHZ� QR� RWKHU� UHSO\�� ZLWKRXW� UHQGHULQJ� WKHPVHOYHV� ULGLFXORXV� WR� WKH�
:RUOG�� EXW� LI� VR�� DQG� �DV� LW� LV� IDUWKHU� JUDQWHG�� WKDW� KH� DOORZV� RI� 1DWXUDO�
$VWURORJ\��DQG�VR�FRQVHTXHQWO\�WKDW�WKH�VWDUV�DUH�DOVR�VLJQV��OHW�PH�DVN�DQ\�
UDWLRQDO�PDQ�ZKDW� WKH\�DUJXH�DJDLQVW�WKHQ��LI�WKH�VWDUV�EH�FRQIHVVHG�VLJQV�
DQG� FDXVHV� RI�ZLQG�� KDOH�� VWRUPV�� WHPSHVWV� DQG�DOWHUDWLRQ�RI�ZHDWKHU"�RU�
KRZ� LV� LW� WKHQ�XQODZIXO��'LDEROLFDO�� RU� D�GRFWULQH�RI�'HYLOV�� WR�SUDFWLVH�RU�
SURJQRVWLFDWH�WKHUHE\�RI�WKHVH�DFFLGHQWV"�DV�'RFWRU�+RPHV�PRVW�ZLVHO\�DQG�
GLVFUHHWO\�WHUPV�LW��$QG�WKXV�KDVW�\RX�EULHIO\�EHHQ�VKRZQ�WKH�XWPRVW�RI�WKDW�
GLVFRXUVH� IRU� WKH� UHIHOOLQJ� RI� PLQH�� E\� ZKLFK� \RX� VHH�� QRWZLWKVWDQGLQJ��
$VWURORJ\�WR�UHPDLQ�LQ�IXOO�IRUFH��WKDW�WKH�VWDUV�KDYH�LQIOXHQFH��DQG�DUH�ERWK�
VLJQV�DQG�FDXVHV�ZDUUDQWHG�E\� WKH�'LYLQH�:RUG�RI�*RG��,W�UHVWV�WKHUHIRUH�
QRZ�� ,� RQO\� DGG� WKLV� RQH� SODFH� PRUH� LQ� WKH� ��VHFW�� RI� WKH� �� FKDS�� RI�P\�
'LVFRXUVH��ZKHUHLQ�,�SURYH�WKDW�WKH�$UW�RI�$VWURORJ\�LV�QRW�SURKLELWHG�E\�WKH�
ZRUG� RI� *RG�� QRU� WKH� VWXG\� WKHUHRI� E\� *RG�KLPVHOI�� EXW� UDWKHU� E\� KLP�
DOORZHG��DQG�WKHQ�VKDOO�FRQFOXGH�ZLWK�D�5HODWLRQ�RI�WKH�SRZHU�DQG�VXEMHFW�
RI�$VWURORJ\��DQG�KRZ�IDU�LW�LV�E\�PH�GHIHQGHG�RU�PDLQWDLQHG��DQG�SDVV�RYHU�
DOO�WKH�UHVLGXH�RI�WKDW�UDEEOLQJ��UDLOLQJ�UHSO\�DV�QRW�ZRUWK�P\�QRWLFH��
�

,Q�WKDW�IRXUWK�6HFW���,�VD\��SURYLQJ�WKH�OHJDOLW\�RI�$VWURORJ\��DQG�WKDW�
*RG�GRHV�QRW�SURKLELW�WKH�VWXG\�WKHUHRI��DV�LV�FOHDU�E\�WKDW�WHVWLPRQ\�RI�WKH�
�������������������������������������������������������������
����7KDW�WKH�VWDUV�DUH�ERWK�VLJQV�DQG�FXDVHV�SURYHG�DQG�FOHDUHG� �
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+RO\� *KRVW� E\� 6W�� 6WHSKHQ� LQ� WKH� ��� RI� WKH�$FWV� YHU����� VSHDNLQJ� LQ� WKH�
FRPPHQGDWLRQ�RI�0RVHV��KH�JLYHV�KLP�RYHU�DQG�DERYH�WKH�FRPPHQGDWLRQ�
DIRUHVDLG� LQ� WKDW� VDPH� ��� FKDS�� WKLV� SUDLVH��7KDW� KH� ZDV� OHDUQHG� LQ� DOO� WKH�
ZLVGRP�RI�WKH�(J\SWLDQV��DQG�ZDV�PLJKW\�LQ�ZRUGV�DQG�GHHGV��ZKLFK��,�VD\�LQ�WKDW�
SODFH�� LV� FOHDU� WR� DQ\� UDWLRQDO�PDQ�� �7KDW� LI� LW�KDG�EHHQ�DQ\ZLVH�FF�VLQIXO��
'LDEROLFDO�RU�RGLRXV�LQ�WKH�VLJKW�RI�*RG��0RVHV�ZRXOG�QRW�KDYH�DSSOLHG�KLV�
VWXG\� WKHUHXQWR�� RU� DW� �OHDVW� LW� ZRXOG� QHYHU� KDYH� EHHQ� UHFRUGHG� LQ� KLV�
SUDLVH��,�PLJKW�LQVWDQFH�KHUH�'DQLHO��6RORPRQ�DQG�RWKHUV���EXW�WKLV�LV�VR�FOHDU�
WKDW�WR�LQVLVW�ORQJHU�KHUHRQ��ZHUH�EXW�YDLQ��WKXV�IDU�,�LQVLVWHG�LQ�WKDW�SODFH�
DERYH�TXRWHG��

�
1RZ�DV� WRXFKLQJ�D�5HSO\� WKHUHXQWR��WKH\�KDYH�QRQH�LQ�WKH�ZRUOG��

EXW�D�EROG�$VVHUWLRQ�RI�DQ�XQWUXWK�LQ�WKHVH�ZRUGV��SDJ�����RI�WKDW�3DPSKOHW��
7KH�'RFWRU�KDV�IXOO\�DQVZHUHG�WKDW�WKHVH�6DLQWV�ZHUH�QRW�MXGLFLDO�$VWURORJHUV��%XW�
LQ�ZKDW�SODFH��WKH�5HDGHU�LV�OHIW�WR�VHHN��ZKLFK�ULJKW�'LVSXWDQWV�DUH�QHYHU�
JXLOW\�RI�� EXW� FDWFK� HLWKHU� WKH�'RFWRU�RU� WKLV�5XIXV��ZLWKRXW�DQ�HYDVLRQ�RU�
MXJJOH�����DQG�\RX�PD\�GR�ZKDW�\RX�ZLOO�ZLWK�WKHP��

�
6R� DOVR�ZKHQ�,�SURYH� IXUWKHU�� WKDW�$VWURORJ\� LV�D� ODZIXO�$UW��EHLQJ�

QRW�SURKLELWHG�E\�WKH�:RUG�RI�*RG��WKHLU�5HSO\�LV��LW�LV�RQO\�P\�SDVVLQJ�P\�
ZRUG� IRU� LW�� EXW� ,�ZRXOG� IDLQ� VHH� WKHP�SDVV�DQ\�VRXQG�ZRUG�RU�$UJXPHQW�
DJDLQVW�LW��DQG�QRW�FRQWHQW�WKHPVHOYHV�ZLWK�WKHVH�VLOO\�DQG�ZHDN�FRPH�RIIV��

�
$JDLQ�� LQ� WKDW� ��6HFW�� ,� FRPH� IXUWKHU� WR� VKRZ� WKDW�� �:H� VHH� E\�

H[SHULHQFH�� WKDW�*RG�GRHV� �VR� IDU� LV�KH� �IURP�GLVDOORZLQJ�DQG�SURKLELWLQJ�
WKH�SUDFWLFH�RI�$VWURORJ\��DEVROXWHO\�DOORZ�RI�ERWK�WKH�$UW�DQG�$UWLVWV���LQ�KLV�
VKRZLQJ� RI� EOD]LQJ�VWDUV� WR� WKHP� RQO\� WKDW� VWXG\� $VWURORJ\� �QRW� WR� WKH�
YXOJDU�DQG�SURILFLHQW� LQ��RWKHU�$UWV��WR�IRUHZDUQ�KLV�SHRSOH�RI�WKH�GDQJHU�
DQG� SXQLVKPHQW� WR� FRPH�� DQG� LI� LW� ZHUH� QRW� VR�� KH�PLJKW� �DV�ZHOO� VKRZ�
VLJQV�RI�KLV�IXWXUH�SOHDVXUH�WR�WKH�,OOLWHUDWH�E\�FRPPRQ�YXOJDU�WKLQJV��DV�LQ�
KHDYHQ��WR�WKH��OHDUQHG�$VWURORJHU�ZKR�FDQ�RQO\�MXGJH�RI�WKHLU�HIIHFW��

�
1RZ�EXW�ZDULO\�REVHUYH�WKHLU�5HSO\��DQG�\RX�ZLOO�KDYH�ILW�PDWWHU�RI�

ODXJKWHU�� IRU� LQ� WKH� ��� SDJH�� WKH\� VD\� WKDW� P\� DOOHJLQJ� WKDW� *RG� VKRZV�
EOD]LQJ�VWDUV�RQO\�WR�$VWURORJHUV��LV�D�JURVV�XQWUXWK��&RQIHVVHG�E\�WKRXVDQGV�RI�WKH�
YXOJDU�\HW�DOLYH�LQ�(QJODQG��ZKR�VDZ�WKH�EOD]LQJ�VWDU�PDQ\�QLJKWV�WKDW�DSSHDUHG�
DIRUH� WKH� 6ZHGLVK� ZDUV� LQ� *HUPDQ\�� IRU� ZKDW� KLQGHUV� EXW� VKHSKHUGV�� VDLORUV��
ZDWFK�PHQ��DQG�,OOLWHUDWHV�VKRXOG�SHUFHLYH�WKDW�ZKLFK�LV�REYLRXV�WR�WKH�FRPPRQ�H\HV�
RI�PDQ�NLQG��DQG�GLVWLQJXLVK�D�&RPHW�IURP�D�VWDU�E\�KLV�QHDUQHVV��PRWLRQ��DQG�KLV�
IHDWKHU�RU�ORQJ�WDLO"�

�
$QG� WUXO\� KHUHLQ� WKH\� KDYH� WROG�XV� D� ORQJ� WDOH� WR�QR�SXUSRVH�� IRU�

VKRXOG� ,� GHQ\� WKDW� VXFK� WKLQJV� FDQ� EH�GLVFHUQHG� WKDW� DUH� REYLRXV� WR� WKH�
FRPPRQ� VHQVH�RI� VHHLQJ�� ,� VKRXOG� LQGHHG� UHQGHU�P\� VHOI� DV� ULGLFXORXV�DV�
WKH\�KDYH� LQ�QRW�DSSUHKHQGLQJ�P\�ZRUGV��ZKR�GHQ\�QRW�LQ�WKH�OHDVW��EXW�
WKDW� WKH\� PD\� SODLQO\� EH� VHHQ� RI� 6DLORUV��:DWFKPHQ�� 6KHSKHUG�� LOOLWHUDWH�
+D\�PDNHUV��DOVR�GROWV��DQG�$VVHV� LI� WKH\�EH�QRW�EOLQG�RU�DVOHHS��ZKLFK� LV�
QRWKLQJ�DW�DOO�WR�P\�$UJXPHQW��IRU�,�ZDV�WR�OHW�P\�5HDGHU�NQRZ�WKDW�*RG�
PRUH�HVSHFLDOO\� �DOORZLQJ�RI�WKH�VWXG\�DQG�FRQWHPSODWLRQ�RI�KLV�KHDYHQO\�
FUHDWXUHV�LQ�KLV�VHUYDQWV��VKRZV�VXFK�WKLQJV�DV�DUH�&RPHWV�DQG�%OD]LQJ�VWDUV�
WR�$VWURORJHUV�RQO\��,�VD\�EHFDXVH�WKH\�RQO\�RI�DOO�RWKHU�PHQ��DUH�WKH�DEOHVW�
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WR�MXGJH�RI�WKHLU�HIIHFWV�DQG�SRUWHQFHV��WKDW�WKH�SHRSOH�PLJKW�EH�IRUHZDUQHG�
RI� WKH�PLVHU\� DQG� WKH� OLNH�� IRU� RWKHUZLVH� KH�PLJKW� VKRZ�KLV�ZRQGHUV� LQ�
FRPPRQ�YXOJDU�WKLQJV��

�
���%XW� LI� ZH� REVHUYH�� LW� LV� ZRQGHUIXO� WR� VHH� KRZ� OHDUQHGO\� WKHVH�

]HDORXV�EODGHV�E\�WKLV�WKHLU�5HSO\�SURYH�WKDW�*RG��FRQWUDU\�WR�ZKDW�,�KDYH�
DOOHJHG��GRHV�QRW�LQ�WKH�OHDVW�DOORZ�RI�$VWURORJ\��RU�WKH�6WXGHQWV�WKHUHRI��E\�
WKLV� KLV� VKRZLQJ� RI� &RPHWV� RU� %OD]LQJ�VWDUV�� DQG� WKDW� WKLV�P\�$UJXPHQW�
FRQGXFHG� QRW� WR� WKH�YDOLGLW\�RI� WKH�$UW�RU�$UWLVWV�� DQG�QRW� WR� FRPH�RII� VR�
EOHZO\�WR�DUJXH�RQ�ZKDW�ZDV�QHYHU�DIILUPHG��EXW�SRRU�PHQ�WKH\�DUH�WR�EH�
H[FXVHG��FRPH�RQFH� WR� WDON� WR� WKHP�RI�&RPHWV�DQG�%OD]LQJ�VWDUV��DQG�\RX�
SXW� WKHP� TXLWH� RXW� RI� WKHLU� 6SKHUH�� WKHUHIRUH� ,� VKDOO� RQO\� SURSRXQG� WKLV�
TXHVWLRQ�WR�WKHP��DQG�ORRN�IRU�DQ�$QVZHU�ZKHQ�WKH\�DUH�DEOH�WR�XQGHUVWDQG�
(QJOLVK��WKH\�VD\�,�DP�VKDPHIXOO\�RXW�LQ�P\�/DWLQ��EHFDXVH�,�LQWHUSUHW�QRW�
WKH�ZRUGV�RI�WKH�%DFKKDUHQ�&RXQFLO�YHUEDWLP�����EXW�GHOLYHU�WKH�VHQVH�RI�WKHP��
,� WKRXJKW� ,� KDG� ZULW� WR� PHQ�� ZKLFK� ZRXOG� KDYH� EHHQ� FRQWHQW� ZLWK� WKH�
VHQVH��DQG�QRW�WR�FKLOGUHQ�WKDW�PXVW�KDYH�LW�ZRUG�E\�ZRUG�H[SRXQGHG��EXW�
KRZHYHU��WKLV�PXVW�QHHGV�EH�D�%XOO�WR�DIILUP�WKDW�WKHUHIRUH�,�ZDV�RXW�LQ�P\�
/DWLQ�� EXW� WKH\� FDQQRW� GHQ\� WKH\� DUH� LQ� WKLV� SODFH� RXW� LQ� WKHLU� (QJOLVK��
ZKLFK� LV� IDU� JUHDWHU� IDXOW�� DQG�GHVHUYHV�ERWK� WKH�IHUXOD����DQG� IODJHOOXP�����
DQG� WKHUHIRUH� ,� VD\� ,� VKDOO� RQO\� DVN� WKHP� WKLV� TXHVWLRQ�� EHFDXVH� WKH\�
XQGHUVWDQG� QHLWKHU�(QJOLVK�� VHQVH�QRU�KRQHVW\�� IRU�SHUKDSV� WKHUHE\� WKH\�
PD\�FRPH�WR�XQGHUVWDQG�ZKDW�,�VDLG��YL]��ZKHWKHU�LW�ZDV�WKH�$VWURORJHU�,�
VSRNH�RI�� RU� WKH�6KHSKHDUG��6DLORU��:DWFKPHQ�� DQG� ,OOLWHUDWHV� WKH\�VSHDN�RI��
WKDW�WROG�WKHP�WKH�&RPHW�LQ�������IRUHVKRZHG�WKH�6ZHGLVK�ZDUV�LQ�*HUPDQ\��
WKDW�WKH\�WDON�RI"�

�
�

�
&+$3�;,;��3URYLQJ�$VWURORJ\�WR�EH�ZDUUDQWHG�E\�&RXQFLOV��LQ�VSLWH�RI�

WKHLU�5DEEOH��
�
(YHQ� LQ� WKDW� VDPH� ��� 6HFW�� KDYLQJ� WKXV� �DV� \RX� KDYH� KHDUG�� VKRZHG� WKH�
OHJDOLW\�RI�$VWURORJ\��DQG�YDOLGLW\�RI�WKH�VWXG\�WKHUHRI��QRW�EHLQJ�SURKLELWHG�
E\�*RG��	F�� ,�FRQFOXGH� WKHQ�� WKDW�ZKDWHYHU�'RFWRU�+RPHV�DOOHJHV�ZDV�WKH�
/DZ� RI� WKH� 5RPDQV� DJDLQVW� LW�� ZDV� RI� QR� YDOLGLW\�� VLQFH� RI� QHFHVVLW\� �LI�
ZDUUDQWHG� E\� WKH� :RUG� RI� *RG�� LW� PXVW� EH� DOORZHG� E\� WKH� &RXQFLOV��
HVSHFLDOO\�WKH�JRGOLHU�VRUW�RI�&RXQFLOV��ZKRVH�$FWV�DQG�GHWHUPLQDWLRQV�ZLOO�
EH�JURXQGHG�RQ�SLHW\�DQG�WKH�:RUG�RI�*RG��DQG�LI�RWKHUZLVH��,�YDOXH�QRW�
ZKDW� WKHLU� FHQVXUH� LV�� IRU� WKH\� DUH� EXW� PHQ� DQG� �JXLGHG� E\� WKHLU� RZQ�
UHDVRQV� DQG�RSLQLRQV�� IUDLO�� VXEMHFW� WR� LQILUPLWLHV� DQG�HUURUV��KXPDQXP�HVW�
HUUDUH�����

�
�������������������������������������������������������������
����1HLWKHU�WKH�'RF WRU�QRU�5XIXV�XQGHUVWDQG�(QJOLVK�RU�6HQVH� �
����:RUG�IRU�ZRUG� �
����7KH�SODQW�DVDIRHWLGD��DOVR�NQRZQ�DV�GHYLOV�GXQJ�RZLQJ�WR�LWV�IHWLG�VPHOO�DQG�
QDXVHDWLQJ�WDVWH��,Q�WKH�0LGGOH�$JHV��D�VPDOO�SLHFH�RI�WKH�JXP�ZDV�ZRUQ�DURXQG�
WKH�QHFN�WR�ZDUG�RII�GLVHDVH� �
����$�W\SH�RI�ZKLS�XVHG�WR�LQIOLFW�SXQLVKPHQW� �
����7R�HUU�LV�KXPDQ� �
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7R�ZKLFK�LQ�WKHLU���WK�SDJH�WKH\�5HSO\��WKDW�DV�,�SURYH�$VWURORJ\�QRW�WR�
EH�FRQGHPQHG�E\�WKH�:RUG�RI�*RG��MXVW�VR��DQG�����ZLVHOLHU��GR�,�SURYH�LW�QRW�
LPSXJQHG�E\�&RXQFHOV��QDPHO\�E\�EDUH�IDFLQJ�LW�GRZQ�ZLWK�D�EROG�IRUHKHDG��

�
1RZ�,�GHVLUH�QR�EHWWHU�SURRI�WKDW�LW�LV�QRW�FRQGHPQHG�E\�&RXQFHOV�

WKHQ� WKLV�� IRU� LV� WKHLU�ZLVGRPV�ZLOO�DGPLW�WKLV�WR�EH�SURYHG�DV�ZLVHO\��DQG�
MXVW�DV�,�KDYH�WKH�RWKHU��ZKLFK�DOO�WKHLU�ZLW�\RX�VHH��FRXOG�QRW�WKH�OHDVW�DQG�
ZHDNHVW� SRLQW� VLOHQFH��P\�$UJXPHQW�ZLOO� EH� JRRG� DQG� ILUP�HQRXJK�� DQG�
HYLGHQW�WR�WKH�5HDGHU��WKDW�WKH\�UHPDLQ�DV�\HW�E\�WKHP�XQVKDNHQ��DQG�WKDW�
WKH\�KDYH�QR�RWKHU�UHIXJH�EXW�EDUHO\�WR�IDFH�LW�GRZQ�ZLWK�D�EROG�DQG�LPSXGHQW�
IRUHKHDG��HVSHFLDOO\�EHLQJ�LQ�WKH�IRUPHU�VR�VKDPHIXOO\�EDIIOHG��

�
:KHUHIRUH� QRZ� LW� UHVWV� ,� VKRZ� \RX� WKH� IXOO� SRZHU� DQG� VXEMHFW� RI�

$VWURORJ\�� DQG� KRZ� IDU� ,� PDLQWDLQ� RU� DOORZ� RI� WKH� $UW�� DQG� KHUH� GHVLVW��
UHIHUULQJ�\RX�IRU�IXUWKHU�VDWLVIDFWLRQ�WR�WKDW�GLVFRXUVH�RI�PLQH��ZKLFK�LV�DEOH�
WR�MXVWLI\�WKHVH�P\�ZRUGV��VLQFH�IRU�DOO�WKDW�WKH�5HSOLHUV�WKHUHXQWR�FDQ�VD\��
WKH�$UW�UHPDLQV�VWLOO�XQVKDNHQ��DQG�LW�XQDQVZHUHG��ZKHUHIRUH�WKH\�KDG�EXW�
VPDOO� UHDVRQ�WR�WLWOH�WKDW�ZHDN�SLHFH��-XGLFLDO�$VWURORJ\�-XGLFLDOO\�FRQGHPQHG��
ZKHQ� DODV� WKHUH� LV� KDUGO\� D� MXGLFLRXV� VHQWHQFH� WR� EH� IRXQG� EHWZHHQ� WKH�
EHJLQQLQJ�DQG�HQG�WKHUHRI��XQOHVV�ERUURZHG�RI�VRPH�RWKHU�$XWKRU��QHLWKHU�
DUH� WKH\� RU� LW� DEOH� WR� VKRZ� WKHLU� IDFHV� EHIRUH� WKH� MXGLFLRXV� DQG� LPSDUWLDO�
-XGJHV� RI� WKH� PDWWHU�� ZLWKRXW� VXIIHULQJ� FRQGLJQ� ���FRQGHPQDWLRQ�
WKHPVHOYHV��

�
�

�
&+$3�;;��&RQWDLQLQJ�WKH�SRZHU�DQG�VXEMHFW�RI�$VWURORJ\��DQG�KRZ�IDU�

WKH�$XWKRU�YLQGLFDWHV�LW��
�
���<RX�DUH�QRZ�WR�UHFHLYH���7KH�SRZHU�DQG�VXEMHFW�RI�$VWURORJ\��ZKLFK�E\�DOO�
ZKDW�\RX�KDYH�KHDUG���GHDOV�ZLWK�VXFK�WKLQJV�DV�DUH�SHUIRUPHG�E\�$UW�DQG�
1DWXUH�� ZLWK� WKH� ZLOO� RI� PDQ� LQGLUHFWO\� DQG� �DFFLGHQWDOO\�� DQG� KLV�
LQFOLQDWLRQV��WHPSHUDWXUH��DQG�GLVSRVLWLRQV��DV�DOVR�ZLWK�KLV�DIIHFWLRQV�DQG�
ERG\��DQG��ZLWK�QDWXUDO�DQG�VHFRQGDU\�FDXVHV��DQG�JHQHUDO�DFFLGHQWV�DQG�
FRQWLQJHQFLHV�� %XW� QRW� ZLWK� UDUH� �FRQWLQJHQFLHV� RU� VXFK� DV� KDYH� DQ�
LQGLIIHUHQW� UHVSHFW� WR� WKH� RSSRVLWHV�� DV� GHSHQGLQJ� XSRQ� XQNQRZQ� DQG�
�LQGHWHUPLQDWH�FDXVHV��ZKLFK�PD\�KDSSHQ�RQH�ZD\�RU�RWKHU��QHLWKHU�ZLWK�
PDQV�ZLOO�GRHV�$VWURORJ\��PHGGOH��EXW�DFFLGHQWDOO\��VR�IDU�DV�WKH�6RXO�ZLWK�
WKH�IDFXOWLHV�WKHUHRI�IROORZV�WKH�WHPSHUDWXUH�RI�WKH�ERG\���QHLWKHU�ZLWK�WKH�
3URYLGHQFH�RI�*RG��RU�VKRZ�D�FDXVH�RI�PLUDFOHV��RU�ZLWK�WKH�VHFUHWV�RI�*RG��
IRU�WKH\��DUH��VD\V�WKH�6FULSWXUH��SDVW�ILQGLQJ�RXW��(UJR��$VWURORJHUV��WKDW�DUH�
PHQ�WKDW�FRQWHPSODWH�EXW�QDWXUDO��FDXVHV��DUH�IDOVHO\�DQG�PRVW�VFDQGDORXVO\�
�DEXVHG�ZKHQ� WKXV� LPSHDFKHG��QHLWKHU�KDV� WKH� LQIOXHQFH�RI� WKH�VWDUV�DQ\�
IDWDOLW\�DV�LQHYLWDEOH��H[FHSW��VRPH�FRQWLQJHQF\�EH�PL[HG�WKHUHZLWK��IRU�WKLV�
ZHUH�WR�GHQ\�WKH�3URYLGHQFH�RI�*RG��
�

�������������������������������������������������������������
����)LWWLQJ�RU�GHVHUYHG��XVXDOO\�UHIHUULQJ�WR�SXQLVKPHQW� �
����+RZ�WKH�$XWKRU�VHWV�GRZQ�WKH�SRZHU�DQG�VXEMHFW�RI�$VWURORJ\� �
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���1RZ� DV� WRXFKLQJ� WKH� SDUWV� RI� $VWURORJ\�� ,� VKDOO� KHUH� DFFRUGLQJ� WR�
3WROHP\��LQ�WKH�EHJLQQLQJ�RI�KLV�VHFRQG�%RRN�RI�KLV�4XDGULSDUWLWH��FKDS�����GLYLGH�
LQWR� WZR�� WKH� ILUVW� DQG� FKLHI� SDUW� EHLQJ� JHQHUDO�� DV� KDYLQJ� UHODWLRQ� WR� &RXQWULHV��
.LQJGRPV��3URYLQFHV��DQG�&LWLHV��DOWHUDWLRQV�RI�.LQJGRPV��/DZV��&XVWRPV��GHDWK��
SOHQW\�� ZDUV�� SHDFH�� KHDOWK�� VLFNQHVV�� DQG� PXWDWLRQV� LQ� WKH� $LU�� 	F�� 7KH� VHFRQG�
SDUWLFXODU�� YL]�� 7R� PHQV� 1DWLYLWLHV�� DV� WR� NQRZ� WKH� SDUWLFXODU� FRQVWLWXWLRQ��
WHPSHUDWXUH�DQG�QDWXUDO�LQFOLQDWLRQ�RI�DQ\�PDQ�RU�ZRPDQ��EXW�QRW�RWKHU�DFFLGHQWV��
DV�ZKHWKHU�D�PDQ�VKDOO�OLYH�ORQJ��WKH�WLPH�ZKHQ�KH�VKDOO�GLH��DQG�ZKDW�PDQQHU�RI�
GHDWK��ZKHWKHU� KH� VKDOO� EH� ULFK�� DQG�KRZ�DWWDLQ� LW��	F��ZKLFK� DUH�� DV�DOVR�+RUDU\�
TXHVWLRQV�GHSHQGLQJ�WKHUHRQ��QRW�FHUWDLQ��

�
7KH�ILUVW�LV�MXGJHG�E\�WKH�SRVLWLRQ�RI�WKH�+HDYHQV�DQG�WKH�3ODQHWV��DQG�WKHLU�

1DWXUHV�DQG�VLJQLILFDWLRQV�DW�WKH�WLPH�RI�DQ\�5HYROXWLRQ�RI�WKH�\HDUV�RI�WKH�:RUOG��
WKH�DSSHDUDQFH�RI�(FOLSVHV��&RPHWV��%OD]LQJ�VWDUV��RU�JUHDW�&RQMXQFWLRQV��7KH�ODWWHU��
DW�WKH�WLPH�RI�WKH�SDUWLHV�ELUWK��DQG�VR�IDU�DQG�QR�IDUWKHU�GR�,�DQ\�ZLVH�DOORZ�RI�WKH�
$UW�� IRU��:KDW� LV� FDOOHG�$VWURORJ\�PRUH� WKHQ� WKLV�� LV� QRW�$6752/2*<�� EXW� WKH�
PHUH�DEXVH�RI�WKH�$UW��,�PHDQG�&KDUDFWHU�$VWURORJ\��DQG�RWKHU�VXSHUVWLWLRQV�RI�WKH�
$UDELDQV��DQG�&KDOGHDQV��DOVR�KRUDU\�TXHVWLRQV��DQG�HOHFWLRQV��LI�QRW�GHSHQGLQJ�RU�
JURXQGHG�RQ�WKH�5DGL[�RI�WKH�SDUW\V�1DWLYLW\��RU�UDWKHU�RQ�WKDW�SDUW�ZKLFK�WHDFKHV�RI�
WKH�JHQHUDO�DFFLGHQWV�RI�WKH�:RUOG��DUH�QHLWKHU�FRXQWHQDQFHG�RU�YLQGLFDWHG�E\�PH�LQ�
WKH�OHDVW��IRU�,�KDYH�VWXGLHG�DQG�NQRZ�VXIILFLHQWO\�WKH�H[SHULHQFH�WKHUHRI��QHLWKHU�GR�,�
ZKROO\�UHO\�RQ�WKH�VHWWLQJ�RI�DQ\�PDQV�1DWLYLW\��WKRXJK�LW�KDV�EHHQ�DSSURYHG�RI�E\�
VRPH�RI�WKH�OHDUQHG��IRU��VLQFH�WKH�VWDUV�KDYH�QR�SRZHU�RQ�VXFK�DV�DUH�UXOHG�HLWKHU�E\�
5HDVRQ�RU�*UDFH���DV����\RX�KDYH�KHDUG�ZKHUH�,�VD\��$VWUD�DJXQW��QRQ�FRJXQW��DQG�
VDSLHQV�GRPLQDELWXU�DVWULV�����WR�ZKDW�HQG�WKHQ�LV�LW� IRU�D�PDQ�WR�EXV\�KLV�KHDG�
DERXW� VXFK� XQFHUWDLQWLHV�� ZKHQ� H[FHSW� WKH� QDWLYH� EH� D� PDQ� PHUHO\� QDWXUDO�� QR�
3UHGLFWLRQ�VKDOO�IDOO�RXW�WUXH��DV�WR�DFFLGHQWV�DQG�GLVSRVLWLRQV"�VXUH�LW�LV�ZRUVH�WKHQ�
PDGQHVV�WKHQ��WR�VSHQG�WLPH�RQ�WKLV�SDUW�RI�WKH�$UW��

�
���:KHUHIRUH�LW�PXVW�QHHGV�IROORZ�WKHQ��WKDW�WKH�UHVROXWLRQ�RI�TXHVWLRQV�DQG�

HOHFWLRQV�WKHUHRQ�GHSHQGLQJ��DUH�PRUH�XQFHUWDLQ��\HW���PXVW�FRQIHVV�WKH�$VWURORJHU�
PD\� XQGHUWDNH� LQ� VRPH� VHQVH� WR� DQVZHU� WKH� GHPDQGV� RI� WKH�4XHUHQW� E\� KLV�$UW��
ZLWKRXW�UHJDUG�WR�WKH�5DGL[�RU�RXJKW�HOVH��VLQFH�KH�PD\�EH�FRQILGHQWO\�DVVXUHG�WKDW�
VXFK�LQTXLUHUV�DUH�QRZLVH�HLWKHU�UDWLRQDO�RU�UHOLJLRXV��DQG�VR�FRQVHTXHQWO\�DUH�HDVLO\�
FDUULHG�RQ�WR�WKH�WHPSWDWLRQV�DQG�GHOXVLRQV�RI�WKH�GHYLO��RU�DFFRUGLQJ�WR�WKH�QDWXUDO�
LQFOLQDWLRQ�DQG�LQIOXHQFH�RI�WKH�+HDYHQV��

�

�������������������������������������������������������������
����+RZ�IDU�WKH�$XWKRU�PDLQWDLQV�RU�MXVWLILHV�$VWURORJ\� �
����7KH�$XWKRUV�RSLQLRQ�WRXF KLQJ�1DWLYLWLHV� �
����$�ZLVH�PDQ�FDQ�UXOH�WKH�VWDUV��7KLV�IDPRXV�WDJ�LV�FRQWLQXDOO\�TXRWHG��&I��7RPNLV
�
$OEXPD]DU ��DFWHG�DW�&DPEULGJH��0DUFK���������,�����ZKHUH�$OEXPD]DU�VD\V��´ �,QGHHG�
WK
��J\SWLDQ�3WROHP\��WKH�ZLVH�� �3URQRXQF
G�LW�DV�DQ�RUDFOH�RI�WUXWK��6DS LHQV�
GRPLQDELWXU�DVWULV�µ�6LU�6DPSVRQ�/HJHQG�LQ�&RQJUHYH
V� /RYH�IRU�/RYH ��ZDV�SURGXFHG�
DW�/LQFROQ
V�,QQ�)LHOGV�����$SULO��������,,��,��)RUHVLJKW��ZKR�ORXGO\�DFFODLPV�WKH�
LQIOXHQFH�RI�WKH�VWDUV��VD\V��´,�WHOO�\RX�,�DP�ZLVH��DQG�VDSLHQV�GRPLQDELWXU�DVWUXVW��
WKHUH
V�/DWLQ�IRU�\RX�WR�SURYH�LW�µ�$FFRUGLQJ�WR�:��$OGLV�:ULJKW
V�QRWH�RQ�%DFRQ
V�
$GYDQFHPHQW�RI�/HDUQLQJ ��,,��[[LLL������´0U��(OOLV�VD\V�WKLV�VHQWHQFH�LV�DVFULEHG�WR�
3UROHP\�E\�&RJQDWXV�µ�,WV�DFWXDO�RULJLQ�LV�XQNQRZQ�� �
����7RXFKLQJ�+RUDU\�TXHVWLRQV�DQG�(OH FWLRQV��
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<HW� NQRZ�� WKDW� (OHFWLRQV� WRXFKLQJ� WKH� DGPLQLVWUDWLRQ� RI� 3K\VLF��
3KOHERWRP\�����XVLQJ�RI�+XVEDQGU\�DQG�1DYLJDWLRQ��,�GR�DOORZ�RI��DV�DOVR�DOO�RWKHU�
HOHFWLRQV� LI� WKH\� GHSHQG� RQ� WKLV�PDWWHU�� EXW�ZKDW� LV�PRUH� WKHQ� WKLV�� GRHV� �LQ�P\�
RSLQLRQ��VXEMHFW�PDQV�ZLOO�WR�WKH�SRZHU�RI�WKH�VWDUV��DQG�DOO�KLV�YROXQWDU\�DFWLRQV��
:KLFK�WR�DIILUP��ZHUH�PRVW�ULGLFXORXV��

�
���$QG�WKXV�IDU�LV�WKH�JORU\�RI�*RG�PDGH�FOHDUO\�PDQLIHVW�LQ�KLV�FUHDWXUHV��

DQG�WR�GHQ\�WKLV�ZKLFK�LV�LQGHHG�WKH�SXUH�$UW�RI�$VWURORJ\��LV�WR�GHQ\�WKH�PRVW�
KHDYHQO\�DQG�FKLHI�VWXG\��QH[W�WR�'LYLQLW\��XQGHU�WKH�6XQ��DQG�DOVR�WKDW�ZKLFK�RI�
DOO�VWXGLHV�HOVH�PRVW�FRQGXFHV�WR�WKH�SUDLVH�DQG�JORU\�RI�WKH�RPQLSRWHQW�DQG�
RPQLVFLHQW�FUHDWRU��IRU�ZKLFK�WKH\�DQG�DOO�WKLQJV�HOVH�ZHUH�ILUVW�FUHDWHG��DQG�WKHQ�
FRQVHTXHQWO\�PXVW�WKH�WUDGXFHUV�WKHUHRI�EH�PRVW�LPSLRXV�DQG�LJQRUDQW��

�
5HDGHU��,�VKDOO�KHUH�IRU�FRQFOXVLRQ�VD\�QR�PRUH�WKHQ�WKLV��WKDW�\RX�

ILUVW�VHHN�\RXU�&UHDWRU�DQG�VHUYH�KLP��EHIRUH�\RX�DSSO\�\RXU�PLQG�XQWR�WKLV�
VXEVHTXHQW�RU�DQ\�RWKHU�VWXG\��IRU�WKDW�VR�\RX�VKDOO�EH�PDGH�WKH�PRUH�
H[FHOOHQW�DQG�SHUIHFW�WKHUHLQ��\HW�SDUWLFXODUO\�DV�IRU�WKLV�KHDYHQO\�
FRQWHPSODWLRQ��OHW�PH�WHOO�\RX��ZHUH�\RX�DQ�+HDWKHQ�EHIRUH�\RX�ZHUH�VHHQ�
WKHUHLQ��\HW�ZLOO�\RX�FOHDUO\�EH�PDGH�WKHUHE\��ZKHQ�\RX�DUH�DFTXDLQWHG�
WKHUHZLWK��WR�VHH�\RXU�&UHDWRU�DQG�KLV�XQVSHDNDEOH�ZLVGRP�WKHUHLQ������
ZKHUHIRUH�LQ�DOO�WKH\�VWXG\�JLYH�KLP�WKH�ZKROH�SUDLVH�DQG�JORU\��ZKR�KDV�
GLVSRVHG�DQG�RUGHUHG�DOO�WKLQJV�DFFRUGLQJ�WR�KLV�GLYLQH�ZLOO�DQG�LQHYLWDEOH�
GHFUHH��DQG�WKDW�\RX�PD\�EH�WKH�EHWWHU�HQDEOHG�WKHUHXQWR��\RX�VKDOO�QHYHU�
ZDQW�P\�SUD\HUV�QRU�VHUYLFH��
'LH��6�����-DQXDULL��������� ),1,6���

�������������������������������������������������������������
����7KH�GLUHFW�FXWWLQJ�RI�D�YHLQ�WR�UHOHDVH�EORRG��,W�ZDV�RIWHQ�GRQH�ZLWK�D�NQLIH�DQG�
WKHQ�ODWHU�WKH� VSULQJ�ORDGHG�ODQFHW ��ZKLFK�LV�EDVLFDOO\�D�VSULQJ�ORDGHG�NQ LIH���
����1HHGV�PXVW�EH�PRVW�LPSLRXV�DQG�LJQRUDQW�WKDW�WUDGXFHV�$VWURORJ\� �
����(UJR��IDU�IURP�PDNLQJ�PHQ�$WKHLVWV��DV�VRPH�KDYH�DIILUPHG��H[FHSW�WKH\�EHOLHYH�D�IDWDOLW\��
ZKLFK�LQ�WKLV�VWXG\�LV�WR�EH�ZKROO\�GHQLHG��DQG�E\�PH�HYHU�ZDV� ��
�
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�
$1�,1752'8&7,21�72�7+(�-8'*(0(17�2)�
7+(�67$56�:+(5(,1�7+(�:+2/(�$57�2)�

$6752/2*<�
�

,V�SODLQO\�WDXJKW��DQG�WKH�*URXQG�ZRUN�RU�
5HDVRQV�WKHUHRI�IRU�WKH�EHQHILW�RI�WKH�6WXGHQWV�

WKHUHLQ�GHOLYHUHG��WKH�EHWWHU�WR�FRQILUP�WKHP�LQ�HYHU\�
SRLQW�WKHUHRI��DV�DOVR�WR�VDWLVI\�VXFK�ZKR�
VKDOO�HLWKHU�HQYLRXVO\�RU�LJQRUDQWO\�WUDGXFH�

RU�FDYLO�DJDLQVW�LW��
%RRN���

�
%\�:,//,$0�5$0(6(<��*HQW��

6WXGHQW�LQ�$VWURORJ\��3K\VLF��DQG�WKH�PRVW�+HDYHQO\�DQG�6XEOLPH�6FLHQFHV��
�

-RE��������������
$Q�FRQVWULQJHV�GHOLFLDV�3OHLDGXP"�DXW�ORUD�2ULRQLV�GLVVROYHV"�
LQGXFHV�QH�UHPRWLRUD�VLJQD��TXRGTXH�WHPSRUH�VX"��DXW� $UFWXUXP�

FXP��ILOLLV�VXLV�GXFHV"�$Q�FRJQRVFLV�GH�VWDWXWLV�&RHOL�	�DQ�GLVSRQHUH �
SROHV�GRPLQLXP�HMXV�LQ�WHUUD"�	F� ����

�
/21'21��

3ULQWHG�IRU�5��:�������

�������������������������������������������������������������
����-RE�����YHUVHV��������´&DQVW�WKRX�ELQG�WKH�VZHHW�LQIOXHQFHV�RI�3OHLDGHV��RU�ORRVH�
WKH�EDQGV�RI�2ULRQ"�����&DQVW�WKRX�EULQJ�IRUWK�0D]]DURWK�LQ�KLV�VHDVRQ"�RU�FDQVW�
WKRX�JXLGH�$UFWXUXV�ZLWK�KLV�VRQV"������.QRZHVW�WKRX�WKH�RUGLQDQFHV�RI�KHDYHQ"�
FDQVW�WKRX�VHW�WKH�GRPLQLRQ�WKHUHRI�LQ�WKH�HDUWK"µ�



�
����

�
7+(�5,*+7�+21285$%/(�$1'�7UXO\�1REOH�ERWK�IRU�/HDUQLQJ�

DQG�3DUWV��:LOOLDP�6H\PRXU�����
�

0DUTXLV�DQG�(DUO�RI�+$57)25'��/RUG�6(<0285�DQG�%($8&+$0��	F��
�
5LJKW�+RQRXUDEOH��
�
6KRXOG� ,� KDYH� WKH� OHDVW� KRSH� RI� PHULW� IURP� \RXU� +RQRXU� E\� WKLV� P\�
'HGLFDWLRQ��+DYLQJ�QHYHU�KDG� WKH�KDSSLQHVV� WR�DSSHDU� LQ�\RXU�+RQRXU·V�
SUHVHQFH�� ,� VKRXOG� UHQGHU�P\� VHOI� ERWK�ZHDN�DQG�SUHVXPSWXRXV�� EXW�P\�
FRPIRUW�LV��,�ZULWH�WR�D�3HUVRQ�RI�+RQRXU��/HDUQLQJ�DQG�3DUWV��ZKR�LV�RI�WKDW�
0DJQDQLPLW\�� WKDW�KH�ZLOO�QRW�GHVSLVH� WKH�VPDOOHVW�JLIW�RU� WKH�PHDQHVV�RI�
WKH�*LYHU�� RU� WKH� ILUVW� IRU� WKH�XQZRUWKLQHVV�RI� WKH� ODVW��$UWD[HU[HV�.LQJ�RI�
3HUVLD�GLVGDLQHG�QRW�WKH�ZDWHU�D�SRRU�PDQ��DV�KH�VDZ�KLP�SDVV�E\��EURXJKW�
IURP� D� 5LYHU� LQ� KLV� KDQG� DQG� JDYH� KLP�� EXW� UHFHLYHG� LW� ZLWK� D� VPLOLQJ�
FRXQWHQDQFH��QRW�PHDVXULQJ�WKH�JUDFH�RI�WKH�*LIW�DFFRUGLQJ�WR�WKH�YDOXH�RI�
WKH� 3UHVHQW�� EXW� DFFRUGLQJ� WR� WKH� JRRG� :LOO� DQG� LQWHQW� RI� WKH� *LYHU��
DFFRXQWLQJ�LW�QR�OHVV�DQ�DFW�RI�0DJQDQLPLW\�DQG�.LQJO\�ERXQW\�WR�WDNH�VPDOO�
3UHVHQWV�LQ�JRRG�SDUW��WKHQ�WR�JLYH�JUHDWHU��$QG�WUXO\��WKRXJK�WKLV�P\�PLWH�
PD\�VHHP�VPDOO��SURFHHGLQJ�IURP�VR�PHDQ�D�KDQG�DV�P\�RZQ��<HW�OHW�PH�
VD\�WKXV�PXFK�RI�WKLV�6FLHQFH�����ZKLFK�LV�WKH�FKLHI�RI�WKHVH�ZH�FDOO�/LEHUDO��
WRJHWKHU� ZLWK� $6752120<�� 3+<6,&6�� DQG� 1$785$/� 3+,/2623+<�
ZKLFK�PDNH�XS�DOO�EXW�RQH�HQWLUH�6FLHQFH��DQG�RI�WKHPVHOYHV�DUH�EXW�SDUWV�
WKHUHRI�� DV� ZLWQHVVHV����$ULVWRWOH� /LE���� &DS���� 3KLV�� DV� DOVR� IXUWKHU� LQ� KLV�
0HWDSKLV�����DQG�����DQG����3RO��&DS����DQG�LQ�KLV����'H�&FHOR��7H[W�����DQG�/LE��
'H�3URSULHWDW�� (OHPHQW��	� OLE�� GH�0XQGR��FDS���� DQG� LQ� KLV� ���'H�*HQHUDWLRQH�
$QLPLPDOLXP�&DS����� XVLQJ� LQ� DOO� KLV� :ULWLQJV� LQGLIIHUHQWO\� WKH� 1DPH� RI�
$6752/2*(5� DQG� $6752120(5�� DQG� $6752/2*(5� DQG�
3+,/2623+(5�IRU�RQH�DQG�WKH�VDPH��IRU�WKH�&RQWHPSODWRUV�RI�1DWXUH�LQ�
DQG� E\� WKLV� 6FLHQFH�� DUH� RI� DOO� 3KLORVRSKHUV� WKH� FKLHI�� DQG�WKLV�$QWLTXLW\�
PDNHV�SODLQ�XQWR�XV��DV�WHVWLILHV�WKH�PRVW�$QFLHQWHVW�+LVWRULRJUDSKHUV��ZKR�
5HFRUG� WKDW� WKH� 3ULHVWV� DQG� .LQJV� DPRQJVW� WKH� (*<37,$16�� WKH�
&+$/'($16� DPRQJ� WKH� %$%</21,$16�� WKH� *<012623+<676����
DPRQJ� WKH� ,1',$16�� WKH� 0$*,&,$16� DPRQJ� WKH� 3(56,$16�� WKH� FKLHI�
3+,/2623+(56� RI� *5((&(� DQG� ,7$/<�� DQG� WKH� '58,'6� RI� )5$1&(�
ZHUH�DOO�$6752/2*(56��DQG�HVWHHPHG�E\�WKHVH�1DWLRQV�DV�WKH�ZLVHVW�PHQ��
$QG�WKHUHIRUH�,�VD\��DV�LW�LV�D�SDUW�RI�WKH�FKLHI�RI�WKH�/LEHUDO�6FLHQFHV��VR�EDWK�
LW�EHHQ�VWLOO� LQ�KLJK�HVWHHP�DPRQJVW�WKH�1REOHU�DQG�*UDYHU�VRUW�RI�3HRSOH��
DQG� WKH�PRUH� UHILQHG�6RXOV� LQ�DOO�$JHV�� HVSHFLDOO\� DPRQJVW� WKH�&KDOGHDQV��
(J\SWLDQV�� $VV\ULDQV�� /DFHGHPRQLDQV����� 6\GRQLDQV����� ,QGLDQV�� 3HUVLDQ�� *UHHNV�
�������������������������������������������������������������
����:LOOLDP�6H\PRXU� ��6HSWHPEHU����� ����2FWREHU������V HFRQG�'XNH�RI�6RPHUVHW�� �
����$QG�QRW�RQO\�$ULVWRWOH�EXW�DOVR�DOO�RWKHU�$QFLHQW�DQG�$XWKHQWLF�:ULWHUV��DV�GR�PRUH�
DSSHDU�LQ�WKH�ILUVW�%RRN�RI�WKLV�9ROXPH� �
����$QG�QRW�RQO\�$ULVWRWOH�EXW�DOVR�DOO �RWKHU�$QFLHQW�DQG�$XWKHQWLF�:ULWHUV�DV�GR�PRUH�
DSSHDU�LQ�WKH�ILUVW�%RRN�RI�WKLV�9ROXPH� �
����0HPEHUV�RI�D�VHFW�RI�DVFHWLFV�LQ�DQFLHQW�,QGLD�ZKR�ZHQW�QDNHG�DQG�SUDFWLFHG�
PHGLWDWLRQ��
����7KH�LQKDELWDQWV�RI�6SDUWD�RU�/DFHGDHPRQ�ZLWK�ZKRP�WKH�-HZV�FODLPHG�VRPH�
NLQVKLS�DQG�IRUPHG�DOOLDQFHV� �
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DQG�$UDELDQV��IRU�DPRQJVW�WKH�(J\SWLDQV�� LW�ZDV�QRW�/DZIXO�IRU�DQ\�PDQ�WR�
WDNH�WKH�)XQFWLRQ�RI�3ULHVWKRRG�RQ�KLP��H[FHSW�KH�ZHUH�DQ�$6752/2*(5��
QHLWKHU� FRXOG� DQ\� EH� FKRVHQ� .LQJ�� H[FHSW� KH�ZHUH� RI� WKH� &ROOHJH� RI� WKH�
3ULHVW�� $QG� 5RGLJLQXV���� UHSRUWV�� WKDW� IRU� WKH� SUHYHQWLRQ� RI� 7UHDVRQ�� WKH�
1DWLYLWLHV�RI�DOO�,QIDQWV�ERUQ�WKHUHLQ�ZDV�EURXJKW�WR�WKH�.LQJ�WR�EH�MXGJHG�
RQ�� DQG�'LRQ���� UHFRUGV� WKH� VDPH� WR�EH�SUDFWLVHG�E\� WKH�(PSHURU�7LEHULXV��
DQG� LQ� WKH� 3URSKHF\� RI�'DQLHO��ZH�PD\� VHH� WKDW� WKH�0RQDUFKV�RI�%DE\ORQ�
DWWHPSWHG� QRWKLQJ� RI� LPSRUWDQFH� ZLWKRXW� ILUVW� DVNLQJ� &RXQFLO� RI� WKH�
&KDOGHDQV�� $QG� WKH� .LQJV� RI� /DFHGHPRQLD� VXIIHUHG� QRQH� WR� VLW� LQ� WKHLU�
&RXQFLOV�� EXW�ZKR�ZHUH� $VWURORJHUV��$QG� DPRQJVW� WKH�3HUVLDQV� QRQH� ZDV�
DGPLWWHG�WR�WKH�&URZQ��EXW�ZKR�ZHUH�H[FHOOHQWO\�VNLOOHG�LQ�$6752/2*<��

�
:KHUHIRUH� �P\� /25'�� VLQFH� WKLV� LV� DQ�$57� WKDW� KDV� HYHU� EHHQ�

HVWHHPHG� DPRQJVW� WKH�1REOHU��:LVHU��*UHDWHU�� ,QJHQLRXVHU� DQG� WKH�PRVW�
UHILQHG� 6SLULWV� RI� WKH� :RUOG� IURP� $JH� WR� $JH�� DQG� FKLHIO\� 6WXGLHG��
0DLQWDLQHG�� DQG� 8SKHOG� E\� WKHP�� ,� KXPEO\� SUHVXPHG� WR� 'HGLFDWH� WKLV�
,QWURGXFWRU\�3DUW�XQWR�\RX�+RQRXU��VLQFH�DOO�WKHVH�3URSHUWLHV�DUH�1DWXUDOO\�
,QKHUHQW� LQ�\RXU�1REOH�6HOI��IRU�WUXH�1RELOLW\�LV�WKH�ILWWHVW�3DWURQ�IRU�VXFK�
1REOH�6&,(1&(6��QHLWKHU�DUH�WKH\�ILW�WR�EH�RIIHUHG�WR�DQ\�EXW�ZKR�DUH�UHDOO\�
VXFK��LW�VXUSDVVLQJ�WKH�UHDFK�RI�WKH�RUGLQDU\�FDSDFLW\�RI�WKH�:RUOG��VR�WKDW�
�P\� /25'��P\� KRSH� LV�� WKDW� LI� QRW� IRU� WKH�:HOO�ZLVKHV� DQG�+RQRXU� WKH�
3UHVHQWHU�WKHUHRI�EHDUV�WR�\RXU�/RUGVKLS��QRU�WKH�$QWLTXLW\�DQG�([FHOOHQF\�
RI� WKH� 7KLQJ� SUHVHQWHG�� \HW� \RXU� +RQRXU� ZLOO� DFFHSW� WKHUHRI� RXW� RI� WKH�
0XQLILFHQFH�RI�\RXU�RZQ� ,QQDWH�0DJQDQLPLW\�� LW� EHLQJ� VXIILFLHQW�KRQRXU�
IRU�PH�WR�DFNQRZOHGJH�P\�VHOI��
�
0<�/25'��

<285�+21285·6�
0RVW�+XPEOH�6HUYDQW��
�

:LOOLDP�5DPHVH\�
�

�����������������������������������������������������������������������������������������������������������������������������������������������������������
����7KRVH�IURP�D�FLW\�LQ�&UHWH� �
����&HOLR�5RGLJLQR��KXPDQLVW������ �������
����'LRQ�RI�6\UDFXVH�����" ²���"�%&(��6LFLOLDQ�*UHHN�SROLWLFDO�OHDGHU��EURWKHU �LQ�ODZ�
RI�'LRQ\VLXV�WKH�(OGHU��W\UDQW�RI�6\UDFXVH��+H�EHFDPH�LQWHUHVWHG�LQ�SKLORVRSK \�
WKURXJK�KLV�DFTXDLQWDQFH�ZLWK�3ODWR��'LRQ�HQGHDYRXUHG�WR�VHW�XS�D�PRGHUDWH�
V\VWHP�RI�JRYHUQPHQW�ZLWK�'LRQ\VLXV�WKH�<RXQJHU�DV�WKH�PRGHO�SULQFH��,Q������
'LRQ�KDG�WKH�LGHD�RI�EULQJLQJ�3ODWR�WR�6\UDFXVH�DV�WXWRU�WR�'LRQ\VLXV��+H�EHFDPH�
XQZHOFRPH�DW�FRXUW�DQ G�UHWLUHG������%&(��WR�$WKHQV��/HDUQLQJ�WKDW�'LRQ\VLXV�KDG�
WDNHQ�PHDVXUHV�DJDLQVW�KLP��'LRQ�DVVHPEOHG�DQ�DUPHG�IRUFH�DQG�VDLOHG�WR�6LFLO\��
+H�ZDV�ZHOO�UHFHLYHG�E\�WKH�SHRSOH�DQG�LQ�����%&(�GHIHDWHG�'LRQ\VLXV�LQ�EDWWOH��$�
ULYDO��+HUDFOHLGHV��SURFXUHG�'LRQ
V �H[LOH��EXW�'LRQ�ZDV�UHFDOOHG��DQG�DVVXPHG�
FRQWURO��+H�ZDV�PXUGHUHG�E\�DQ�$WKHQLDQ��D�IRUPHU�FRPSDQLRQ�� �



�
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7R�WKH�5HDGHU��
�
+DYLQJ�EHIRUH�LQ�WKH�)LUVW�%RRN�VXIILFLHQWO\�SURYHG��DQG�VKRZQ�WKH�YDOLGLW\��
H[FHOOHQF\�� FHUWDLQW\� DQG� OHJDOLW\� RI� WKLV�1REOH� 6FLHQFH�� DQG� YLQGLFDWHG� LW�
IURP�DOO�LWV�DVSHUVLRQV��LW�UHVWV�QRZ�,�VKRZ�\RX�WKH�JURXQGV�DQG�UHDVRQV�RI�
WKH� $UW�� YL]�� WKH� 1XPEHU� RI� WKH� 6LJQV�� WKHLU� 1DPHV� DQG� 1DWXUHV�� WKH�
'LJQLWLHV��1XPEHU�DQG�1DPHV�RI�WKH�3ODQHWV��DQG�WKH�5HDVRQV�RI�DOO�WKHVH��
DQG�ZKDW�LV�HOVH�PRVW�H[SHGLHQW�DQG�QHFHVVDU\�WR�EH�NQRZQ��WKDW�\RX�PD\�
QRW� EH� WR� VHHN�� EXW� EH� VXIILFLHQWO\� HQDEOHG� WR� DQVZHU� DOO� RSSRVHUV� DQG�
JDLQVD\HUV�WKHUHRI��LQ�ZKLFK�\RX�KDVW�DOVR�D�SODLQ�DQG�HDV\�,QWURGXFWLRQ�WR�
WKH�ZKROH�$UW��ZKHUHIRUH�\RX�RXJKWHVW�WR�EH�YHU\�ZHOO�VNLOOHG�DQG�SHUIHFW�LQ�
HYHU\�SRLQW�DQG�SDUW�FRQWDLQHG�LQ�WKLV�%RRN��EHIRUH�\RX�YHQWXUH�WR�SURFHHG�
WR�WKH�WZR�RWKHU�VXEVHTXHQW�7UHDWLVHV��IRU�RWKHUZLVH�\RX�VKDOO�QHYHU�EH�DEOH�
WR�DSSUHKHQG�WKHP��WKH�ZKLFK��FRQWUDULZLVH��LI�\RX�DUW�SHUIHFW�LQ�WKLV��ZLOO�
SURYH�YHU\�HDV\�XQWR�\RX��ZKHUHIRUH�WKDW�LW�PLJKW�EH�VR��,�KDYH�LQ�WKLV�SODFH�
SUHIL[HG�LW��/HW�WKH�EHQHILW�EH�\RXUV�RU�QR��,�DP�VXUH�WKH�3DLQV�DQG�/DERXU�
KDV�EHHQ�PLQH��\HW�QRZ�,�UHVW��
�
�

<RXU�/RYLQJ�)ULHQG��
�
�

:LOOLDP�5DPHVH\��
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�$1�,QWURGXFWLRQ�7R�7KH�-XGJHPHQW�RI�WKH�
6WDUV��

�
&+$3�,��2I�WKH�1DPHV��DQG�1XPEHU�RI�WKH�3ODQHWV��ZLWK�WKHLU�VHYHUDO�

&KDUDFWHUV��DQG�RI�WKH�VLJQLILFDWLRQV�DQG�QDWXUH�RI�6DWXUQ�
�
���:(� DUH� WR� NQRZ� ILUVW�� 7KHUH� DUH�3ODQHWV� LQ� QXPEHU� VHYHQ�� YL]��6DWXUQ��
-XSLWHU��0DUV��6RO��9HQXV��0HUFXU\�DQG�WKH�0RRQ��DQG�DFFRUGLQJ�WR�WKH�XVXDO�
FXVWRP�RI�WKH�PRVW�OHDUQHG��WKH\�DUH�WKXV�&KDUDFWHUHG��6DWXUQ�6���-XSLWHU�M���
0DUV�K���6RO�V���9HQXV�J���0HUFXU\�I���/XQD�RU�WKH�0RRQ�G��WKHUH�DUH�DOVR�
RWKHU�&KDUDFWHUV�ZKLFK�\RX�ZLOO�PHHW�ZLWK� LQ� WKLV�7UHDWLVH��DQG�RWKHUV�RI�
WKLV� QDWXUH�� DQG� WKRVH� DUH�N� 'UDJRQV� KHDG��"'UDJRQV� WDLO��.� SDUW� RI�
IRUWXQH�� (YHU\� RI� ZKLFK� 3ODQHWV� KDYH� WKHLU� VHYHUDO� VLJQLILFDWLRQV� DQG�
LQIOXHQFHV�RQ�6XEOXQDU\�DQG�(OHPHQWDU\�ERGLHV��YL]��
�

���6DWXUQ� LV� WKH� KLJKHVW� RI� DOO� WKH� 3ODQHWV�� ZKLFK� LV� WKH� UHDVRQ� WKH�
$QFLHQWV�EHJLQ�ZLWK�KLP��ERWK�ZKHQ�WKH\�UHODWH� WKHLU�QDPHV��DQG�GHFODUH�
WKHLU�QDWXUHV�DQG�TXDOLWLHV��KH� LV�PDVFXOLQH�DQG�FROG��KH�LV�QRW�RI�D�EULJKW�
VSOHQGHQW�FRORXU��DV�DUH�-XSLWHU�DQG�9HQXV��QHLWKHU�LV�KH�VR�ELJ�WR�RXU�YXOJDU�
VLJKW��EXW�DV�D�VWDU�RI�WKH�WKLUG�PDJQLWXGH��\HW�DFFRUGLQJ�WR�7\FKR��KLV�2UE�
H[FHHGV� WKH� 2UE� RU� *OREH� RI� WKH� HDUWK���� WLPHV�� ���$OERWHJQLXV���� VD\V� ���
WLPHV�� DQG�$OIUDJDQXV���� ��� WLPHV�� �WKHLU� UHDVRQV� IRU� WKHVH� WKHLU� RSLQLRQV��
�������������������������������������������������������������
����7KH�1XPEHU�RI�WKH�3ODQHWV��7KHLU�QDPHV�DQG�&KDUDFWHUV� �
����7KH�QDWXUH�RI�6DWXUQ� �
����7KH�*OREH�RI�6DWXUQ� �
����$O�%DWWDQL����� ������LV�VRPHWLPHV�NQRZQ�E\�D� /DWLQLVHG�YHUVLRQ�RI�KLV�QDPH��
YDULDQWV�EHLQJ�$OEDWHJQLXV��$OEDWHJQL�RU�$OEDWHQLXV��+LV�IXOO�QDPH�ZDV�$EX�
$EGDOODK�0RKDPPDG�LEQ�-DELU�LEQ�6LQDQ�DO �5DTTL�DO�+DUUDQL�DO �6DEL�DO�%DWWDQL��+H�
ZDV�DQ�$UDE�DVWURQRPHU�ZKR�JRW�DQ�H[WUHPHO\�DFFXUDWH�OHQJWK�RI�WKH�\H DU��
GHWHUPLQHG�WKH�WLPH�RI�WKH�HTXLQR[HV�DQG�FDOFXODWHG�WKH�LQFOLQDWLRQ�RI�WKH�HDUWK·V�
HTXDWRU�WR�LWV�RUELWDO�SODQH��%DVHG�RQ�KLV�RZQ�REVHUYDWLRQV�KLV�ZRUN�JDYH�LPSURYHG�
GHWDLOV�RI�SODQHWDU\�PRWLRQ��+H�DOVR�ZURWH�RQ�DVWURORJ\��LQFOXGLQJ�D�FRPPHQWDU\�
RQ�3WROHP\·V�7HWUDELEORV�� �
����$FKPHG�,EQ�.HWLU�>$OIUDJDQXV@��"� ��FD�������DOVR�NQRZQ�DV��$OIUDJDQ��$OIHUJDQ ��
$OIUDJDQ��$OIUDJDQXV��$FKPHG�,EQ�.HWLU��DO�)DUJKDQL�>DO�)DUJDQL@��0XKDPPHG�(EQ�
.HWLU��$OIUDJDQXV�ZDV�ERUQ�LQ�)HUJDQD�7UDQVR[DQLD��SUHVHQW�GD\�3DNLVWDQ���L Q�WKH�
��WK�FHQWXU\�DQG�GLHG�LQ�(J\SW��+H�ZRUNHG�DV�$VWURQRPHU�IRU�WKH�.DOLI�$O�0DPXQ�
DQG�VXSHUYLVHG�IRU�WKH�$EEDVLG�&DOLSK�$O�0XWDZDNNLO�WKH�HUHFWLRQ�RI�D�1LORPHWHU�DW�
)XVWDW��+LV�PRVW�LPSRUWDQW�ZRUN��ZULWWHQ�EHWZHHQ�����DQG������LV� (OHPHQWV�RI�
$VWURQRP\��.LWDE�IL�DO�+DUDNDW�DO�6DPDZL\D�ZD�-DZDPL�,OP�DO �1XMXP���D�QRQ�
PDWKHPDWLFDO�VXPPDU\�RI�3WROHPDLF�DVWURQRP\�DQG�LW�ZDV�WUDQVODWHG�LQWR�/DWLQ�LQ�
�����$��'��E\�-RKQ�RI�6HYLOOH�DQG�*HUDUG�RI�&UHPRQD��,W�ZDV�UHSXEOLVKHG�LQ�/DWLQ�VL[�
WLPHV�EHWZHHQ������DQG������ �LW�FRQWDLQHG�WKLUW\�FKDSWHUV��7KH�ERRN�ZDV�ZLGHO\�
VWXGLHG�LQ�(XURSH�IURP�WKH���WK�WR�WKH���WK�FHQW��5HJLRPRQWDQXV�ZDV�KLJKO\�
LQIOXHQFHG�E\�KLV�ZRUN��+H�DFFHSWHG�3WROHP\
V�WKHRU\�DQG�YDOXH�RI�WKH�SUHFHVVLRQ��
EXW�WKRXJKW�WKDW�LW�DIIHFWHG�QRW�RQO\�WKH�VWDUV� EXW�DOVR�WKH�SODQHWV��+H�GHWHUPLQHG�
WKH�GLDPHWHU�RI�WKH�HDUWK�WR�EH�������PLOHV��DQG��IRXQG�WKH�JUHDWHVW�GLVWDQFHV�DQG�
DOVR�WKH�GLDPHWHUV�RI�WKH�SODQHWV��$O �)DUJKDQL
V�DFWLYLWLHV�H[WHQGHG�WR�HQJLQHHULQJ��
$FFRUGLQJ�WR�,EQ�7XJKUL�%LUGL��KH�VXSHUYLVHG�WKH�FRQ VWUXFWLRQ�RI�WKH�*UHDW�
1LORPHWHU�DW�DO �)XVWDW��ROG�&DLUR���,W�ZDV�FRPSOHWHG�LQ������WKH�\HDU�LQ�ZKLFK�WKH�
&DOLSK�DO �0XWDZDNNLO��ZKR�RUGHUHG�WKH�FRQVWUXFWLRQ��GLHG��,W�ZDV�IURP� 7KH�
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ZHUH�WRR�WHGLRXV�KHUH�WR�UHODWH��,�UHIHU�WKHUHIRUH�WKH�FXULRXV�WKHUHLQ��WR�WKHLU�
ZRUNV��KH�LV�HDVLO\�NQRZQ��KH�QHYHU�WZLQNOHV���QHLWKHU�LQGHHG�GR�DQ\�RI�WKH�
3ODQHWV��KH�LV�RI�D�SDOH�ZDQ����OHDGHQ�FRORXU��VORZ�LQ�PRWLRQ��QRW�ILQLVKLQJ�
KLV�FRXUVH�WKURXJK�WKH�WZHOYH�VLJQV�RI�WKH�=RGLDF�LQ�OHVV�WKHQ����\HDUV�����
GD\V�� IRU� KH� VHOGRP� JRHV� DERYH� WKUHH� RU� IRXU� PLQXWHV� LQ� D� GD\�� EXW� VL[�
PLQXWHV� LV� KLV� VZLIWHVW� PRWLRQ�� WKLV� LV� LQ� UHODWLRQ� WR� XV� E\� UHDVRQ� RI� KLV�
GLVWDQFH��ZKLFK�DFFRUGLQJ�WR�WKH�IRUPHU�7\FKR��LV��������VHPL�GLDPHWHUV�RI�
WKH� HDUWK��$OERWHJQLXV� DQG�$OIUDJDQXV� VD\� ������ VHPL� GLDPHWHUV�� WKH� VHPL�
GLDPHWHU��RU�KDOI�WKLFNQHVV�RI�WKH�HDUWK��LV������PLOHV��

�
���6DWXUQ� ZHOO� IRUWLILHG�� DQG� /RUG� RI� WKH� \HDU� LQ� DQ\� DQQXDO�

UHYROXWLRQ�� VLJQLILHV�� WKDW� WKH� SHRSOH� VKDOO� WKDW� \HDU�� RU� GXULQJ� WKDW�
UHYROXWLRQ��EXLOG�DQG�HUHFW�KRXVHV��VKDOO�PDNH�PDQ\�DOWHUDWLRQV�LQ�)DEULFV��
DQG� VKDOO� DERXQG� LQ� DOO� WKLQJV�� WKH�HDUWK�VKDOO�EH� IUXLWIXO��DQG�WKH�SHRSOH�
VKDOO�EH�LQ�HVWHHP�DQG�KRQRXU�ZLWK�DOO�WKHLU�QHLJKERXUV��WKH�KXVEDQG�PDQ�
VKDOO�H[FHHGLQJO\�LQFUHDVH�KLV�VWRUH�DQG�ZHDOWK��DQG�EH�VXFFHVVIXO�LQ�DOO�KLV�
ODERXUV��

�
���%XW� LI�6DWXUQ�EH�/RUG�RI� WKH�\HDU�DQG�ZHDN�� WKHUH�VKDOO�EH�PXFK�

FROG�GXULQJ�WKDW�5HYROXWLRQ��JUHDW�DQG�JULHYRXV�LQILUPLWLHV��DQG�PHQ�VKDOO�
VXVWDLQ�PXFK�VRUURZ��ORVVHV�DQG�FURVVHV��DQG�JUHDW�GDPDJH�E\�VWRUPV��ZLQG�
DQG� UDLQ� �EXW� WKLV� PXVW� ZDULO\� EH� FRQVLGHUHG�� LI� RWKHU� VLJQLILFDWRUV� RI�
ZHDWKHU� FRQFXU�� DQG� WKHQ�PD\�\RX�EH� WKH�PRUH� DVVXUHG� WKHUHRI�� DQFLHQW�
DQG�ROG�PHQ�DQG�ZRPHQ�VKDOO�GLH��DQG�WKHVH�WKLQJV�VKDOO�FKLHIO\�KDSSHQ�WR�
WKRVH� 3ODFHV�� &LWLHV� DQG� 5HJLRQV� XQGHU� 6DWXUQ� KLV� 'RPLQLRQ�� DQG� WKH�
'RPLQLRQ�RI�WKH�VLJQ�ZKLFK�KH�GRHV�WKHQ�SRVVHVV��

�
���2I�+XPRXUV��KH� LV� DXWKRU�RI�0HODQFKRO\��$QG�VXFK�PHQ� LI� WKH\�

WDNH�WR�ORYH�DQ\�RQH��OHW�WKHP�EH�PDQ�RU�ZRPDQ��ZKLFK�KDSSHQV�EXW�YHU\�
VHOGRP�� WKH\� ORYH�PRVW�FRQVWDQWO\�DQG�HQWLUHO\��DQG� LI� WKH\�KDWH� �DV�PRVW�
FRPPRQO\� WKH\�GR�� WKH\�KDWH� WR� WKH�GHDWK�� DQG�ZLWK� D�SHUSHWXDO�KDWUHG��
KDUGO\�WR�EH�UHPRYHG��

�
���,I�KH�EH�IRUWXQDWH��RI�SURIHVVLRQV�DQG�0DVWHU\��KH�GHQRWHV�VXFK�DV�

DUH� SURIRXQG� DQG� RFFXOW�� DQWLTXLWLHV�� WKLQJV� DQG� FDOOLQJV� EHORQJLQJ� WR�
ODERXU�� FDUH� DQG� UDULWLHV�� DQG� VXFK� DV� EHORQJ� RU� KDYH� DQ\� UHODWLRQ� XQWR�
ZDWHU��RU�QHDU�ZDWHU��6DLORUV��7DQNDUG�EHDUHUV��3OXPEHUV��6KLS�&DUSHQWHUV��
DQG�WKH�OLNH��DQG�VXFK�DV�EHORQJ�WR�WKH�HDUWK��DV�&XUULHUV�����%URRP�PHQ�����
%HDUHUV�RI�GHDG�FRUSVHV��+RVWOHUV�����%ULFN�PDNHUV��3ORXJK�PHQ��6FDYHQJHUV��
�����������������������������������������������������������������������������������������������������������������������������������������������������������
(OHPHQWV��LQ�*KHUDUG
V�WUDQVODWLRQ��WKDW�'DQWH�GHULYHG�WKH�DVWURQRPLFDO�NQRZ OHGJH�
GLVSOD\HG�LQ�WKH� 9LWD�QXRYD �DQG�LQ�WKH�&RQYLYLR��2WKHU�ZRUNV�FRYHUHG�VXQGLDOV�DQG�
WKH�XVDJH�RI�DVWURODEHV� �
����&RORXU��5HYROXWLRQ��'LXUQDO�PRWLRQ��'LVWDQFH�IURP�WKH�HDUWK� �
����$�VHPLGLDPHWHU�RI�WKH�HDUWK���7KH�WH[W�DOVR�LQFOXGHV�D�QRWH�WR�-XSLWHU�ZHOO�IR UWLILHG��FOHDUO\�
D�SULQWHUV�HUURU�� �
����:KHQ�ZHDN��
����+XPRXUV��
����3URIHVVLRQ�RU�PDVWHU\�ZKHQ�ZHOO�IRUWLILHG� �
����7KRVH�ZKR�ILQLVK�DQG�GUHVV�OHDWKHU�DIWHU�LW�KDV�EHHQ�WDQQHG� �
����6ZHHSHU� �
����6WDEOHPDQ��HVSHFLDOO\�DW�DQ�LQQ� �



�
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&ROOLHUV��'LWFKHUV��*DUWHUV�����&KDQGOHUV�����*DUGHQHUV��+HUGVPHQ��'\HUV�RI�
EODFN�FORWK��6KHSKHUGV��&RDFK�PHQ�DQG�&RZ�KHUGV��%ULFN�OD\HUV��	F��

�
���:KHQ� XQIRUWXQDWH�� KH� GHQRWHV� JHQHUDOO\� ODERXUHUV�� HPSWLHUV� RI�

-DNHV�����'LJJHUV�RI�&ROH�SLWV��DQG�WKH�OLNH�VRUGLG�DQG�EDVH�RFFXSDWLRQV��
�
���+H�LV�FROG��GU\��0HODQFKROLF��DXWKRU�RI�VROLWDULQHVV��
�
���&RUSRUDWXUH�RU�VKDSH�RI�WKH�ERG\��KH�JLYHV�D�PLGGOH�VWDWXUH��SDOH��

VZDUWK\��RU�PXGG\��VPDOO�EODFN�H\HV��ORRNLQJ�GRZQZDUG��D�EURDG�IRUHKHDG��
EODFN� RU� YHU\� GDUN� KDLU�� DQG� LW� UXJJHG� RU� KDUVK�� JUHDW� HDUV�� ORZHULQJ�
H\H�EURZV��WKLFN�OLSV��DQG�1RVH��WKLQ�EHDUG��D�OXPSLVK�KHDY\�FRXQWHQDQFH��
ODUJH�VKRXOGHUV��VWRRSLQJ��DQG�PDQ\�WLPHV�FURRNHG��D�VKRUW�ODQG�EHOO\��WKLQ�
WKLJKV��LQGHFHQW�IHHW��VKXIIOLQJ�DJDLQVW�RQH�DQRWKHU��

�
���2ULHQWDO��WKH�VWDWXUH�LV�PRUH�VKRUW��EXW�GHFHQW�DQG�ZHOO�FRPSRVHG��

$V�WRXFKLQJ�WKLV�DQG�RWKHU�WHUPV�RI�$UW��KDYH�UHFRXUVH�WR�WKH���UG�FKDSWHU��
�
���2FFLGHQWDO��PRUH�EODFN��DQG�OHDQ��OHVV�KDLU��
�
���,I�KH�ZDQW�ODWLWXGH��KH�LV�PRUH�IDW��LI�LW�EH�0HULGLRQDO��EXW�TXLFN�LQ�

PRWLRQ��IDW�DQG�IOHVKO\��DQG�VR�RI�WKH�UHVW�RI�WKH�3ODQHWV��
�
���,I�WKH�ODWLWXGH�EH�1RUWK��KDLU\�DQG�PXFK�IOHVK��KLV�JUHDWHVW�1RUWK�

ODWLWXGH�LV�WZR�GHJUHHV�����PLQXWHV��
�
���+LV� 6RXWK� ODWLWXGH� LV� WZR�GHJUHHV�� ���PLQXWHV�� DQG�PRUH�KH�KDV�

QRW��
�
���,Q�KLV�ILUVW�VWDWLRQ��D�OLWWOH�IDW��
�
���,Q�KLV�VHFRQG�VWDWLRQ��VXEWOH�IDYRXUHG�ERGLHV�DQG�ZHDN��REVHUYH�

WKLV�LQ�DOO�WKH�RWKHU�&HOHVWLDO�ERGLHV��
�
���4XDOLW\�RI�PHQ�LQ�JHQHUDO��KH�VLJQLILHV�IDWKHUV��JUDQG�IDWKHUV��ROG�

PHQ��GD\�ODERXUHUV��%HJJDUV��&ORZQV�����+XVEDQGPHQ�����0RQNV��-HVXLWV��	F��
�������������������������������������������������������������
����3HUVRQ�FKDUJHG�ZLWK�PDLQWHQDQFH�RI�D�JDU WK��D�GDP�XVHG�WR�FDWFK�ILVK��2ZQHU�RU�
ZRUNHU�RI�D�ILVK�WUDS �
����0DNHU�RU�VHOOHU�RI�FDQGOHV� �
����3URIHVVLRQ�ZKHQ�ZHDN��
����&HVVSLWV� �
����1DWXUH��
����&RUSRUDWXUH�RU�VKDSH�RI�WKH�ERG\��
����2ULHQWDO��
����2FFLGHQWDO��
����:LWKRXW�ODWLWXGH��0HULGLRQDO��
����1RUWK�ODWLWXGH��
����6RXWK�ODWLWXGH��
�������6WDWLRQ��
�������6WDWLRQ��
����4XDOLW\�RI�PHQ��
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���6DYRXUV��ELWWHU��VRXU��VKDUS��
�
���,Q�PDQ�KH�UXOHV�WKH�VSOHHQ��
�
���+HUEV��+HPORFN��6WDUZRUW�����%HDUV�IRRW�����:ROI�EDQH��)HUQ��ZKLWH�

DQG� EODFN� +HOOHERUH����� +HQEDQH����� %XUGRFN�� 'UDJRQ����� 3DUVQLS�� 3RSS\��
3XOVH�� 0DQGUDNH����� 9HUYDLQ���� 1LJKWVKDGH����� 0RVV�� $QJHOLFD����� %R[�����
7XWVDQ����� 2UDJH����� 6DJH�� %LWKZLQG����� 6SLQDFK�� &XPLQ�� )XPLWRU\�����
6KHSKHUGV�SXUVH����� +RUVH�WDLO����� 7DPDULVN����� &DSHUV�� 3ROLSRG\����� 6HQH�����
+HPS��6DYLQ�����5XH�����:LOORZ�WUHH��3LQH�WUHH��<HZ�WUHH��&\SUXV�WUHH��
�����������������������������������������������������������������������������������������������������������������������������������������������������������
����)RROV��FRXQWU\�EXPSNLQV� �
����7HQDQW�IDUPHU� �
����6DYRXUV��
����,Q�PDQ��
����+HUEV��SODQWV�DQG�WUHHV��
����8QLFRUQ�URRW� �
����%ODFN�KHOOHERUH��� �
���� .QRZQ� DV� &KULVWPDV� URVH�� D� SRLVRQRXV� SODQW� XVHG� DV� D� SXUJDWLYH�� LQ� W KH�
WUHDWPHQW�RI�GURSV\�DQG�DV�DQ� DERUWLIDFLHQW� �
����+\RVF\DPXV�QLJHU��SRLVRQRXV�SODQW�XVHG�WR�UHOLHYH�SDLQ�DQG�LQGXFH�VOHHS� �
����6QDSGUDJRQ��$QWLUUKLQXP�PDJXV��XVHG�DV�D�SUHVHUYDWLYH�DJDLQVW�ZLWFKFUDIW� �
����$�ORZ�SODQW��0DQGUDJRUD�RIILFLQDUXP��RI�WKH�1LJKWVKDGH� IDPLO\��KDYLQJ�D�IOHVK\�
URRW��RIWHQ�IRUNHG��DQG�VXSSRVHG�WR�UHVHPEOH�D�PDQ��,W�ZDV�WKHUHIRUH�VXSSRVHG�WR�
KDYH�DQLPDO�OLIH��DQG�WR�FU\�RXW�ZKHQ�SXOOHG�XS��$OO�SDUWV�RI�WKH�SODQW�DUH�VWURQJO\�
QDUFRWLF�� �
����9HUEHQD�K\EULGD�� 8VHG�DV�D�WRQLF�IRU�WKH�GLJHVWLYH�V\ VWHP��
���� $� FRPPRQ� QDPH� RI� PDQ\� VSHFLHV� RI� WKH� JHQXV� 6RODQXP�� JLYHQ� HVS�� WR� WKH�
6RODQXP� QLJUXP�� RU� EODFN� QLJKWVKDGH�� D� ORZ�� EUDQFKLQJ�ZHHG�ZLWK� VPDOO�ZKLWH�
IORZHUV� DQG� EODFN� EHUULHV� UHSXWHG� WR� EH� SRLVRQRXV��'HDGO\� QLJKWVKDGH�� 6DPH� DV�
%HOODGRQQD� �
����$QJHOLFD�$ UFKDQJHOLFD��XVHG�DV�IODYRXULQJ�LQ�FRQIHFWLRQDU\�DQG�WR�SXULI\�WKH�
EORRG��
���� $� WUHH� RU� VKUXE�� IORXULVKLQJ� LQ� GLIIHUHQW� SDUWV� RI� WKH�ZRUOG��7KH� FRPPRQ�ER[�
�%X[XV� VHPSHUYLUHQV�� KDV� WZR� YDULHWLHV�� RQH� RI� ZKLFK�� WKH� GZDUI� ER[�
�%�VXIIUXWLFRVD���LV�PXFK�XVHG�IRU� ERUGHUV�LQ�JDUGHQV��7KH�ZRRG�RI�WKH�WUHH�YDULHWLHV��
EHLQJ� YHU\� KDUG� DQG� VPRRWK�� LV� H[WHQVLYHO\� XVHG� LQ� WKH� DUWV�� DV� E\� WXUQHUV��
HQJUDYHUV��PDWKHPDWLFDO�LQVWUXPHQW�PDNHUV��HWF�� �
����$�SODQW�RI�WKH�JHQXV�+\SHULFXP��+��$QGURV±PXP���IURP�ZKLFK�D�KHDOLQJ�
RLQWPHQW �LV�SUHSDUHG� �
����$WULSOH[��7RGD\�NQRZQ�DV�RUDFKH��$OVR�FDOOHG�PRXQWDLQ�VSLQDFK� �
����%LQGZHHG� �
����7KH�FRPPRQ�QDPH�RI�VHYHUDO�VSHFLHV�RI�WKH�JHQXV�)XPDULD��DQQXDO�KHUEV�ZLWK�
ILQHO\�GLVVHFWHG�OHDYHV�DQG�VPDOO�IORZHUV�LQ�GHQVH�UDFHPHV�RU�VSLNHV��)��RIILFLQDOLV�LV�
D�FRPPRQ�VSHFLHV��DQG�ZDV�IRUPHUO\�XVHG�DV�DQ�DQWLVFRUEXWLF�� �
����$Q�DQQXDO�FUXFLIHURXV�SODQW��&DSVHOOD�%XUVDSDVWRULV��EHDULQJ�VPDOO�ZKLWH�IORZHUV�
DQG�SRXFKOLNH�SRGV� �
���� (TXLVHWXP� DUYHQVH� DQG� (TXLVHWL� KLHPDOLV� XVHG� WR� WUHDW� NLGQH\� DQG� EODGGHU�
WURXEOHV�� DUWKUL WLV�� EOHHGLQJ� XOFHUV�� DQG� WXEHUFXORVLV� � 6DLG� WR� VWRS� WKH� EOHHGLQJ� RI�
ZRXQGV�DQG�SURPRWH�UDSLG�KHDOLQJ�� 'LXUHWLF� �
����)UD[LQXV�RUQXV��VSHFLHV�RI�DVK�XVHG�DV�D�OD[DWLYH� �
����$QLVH��XVHG�DV�D�IODYRXULQJ� �
����7KRUQ�EXVK��XVHG�LQ�WUHDWLQJ�VWRPDFK�GLVRUGHUV� �
����$�FRQLIHURXV�VKUXE��-XQLSHUXV�6DELQD���,W�LV�D�FRPSDFW�EXVK��ZLWK�GDUN�FRORXUHG�
IROLDJH��DQG�SURGXFHV�VPDOO�EHUULHV�KDYLQJ�D�JODXFRXV�EORRP��,WV�ELWWHU��DFULG�WRSV�
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�
���&URZ�� 2ZO�� &UDQH�� 7KUXVK�� 2VWULFK�� /DSZLQJ�� 3HDFRFN�� %DW��

%ODFN�ELUG��&XFNRR��
�
���6WRQHV�VXEMHFW�WR�KLP�DUH�WKH�6DSSKLUH��/DSLV�/D]XOL��RU�WKDW�VWRQH�

RI�ZKLFK�$]XUH�LV�PDGH��XQSROLVKHG�EODFN�DQG�EOXLVK�VWRQHV��
�
���0LQHUDOV��KH�JRYHUQV�/HDG��WKH�/RDG�VWRQH�WKH�GURVV�RI�DOO�0HWDOV��
�
���)LVKHV��WKH�7RUWRLVH��(HO��DQG�VKHOO�ILVK��
�
���%HDVWV�� WKH� $VV�� &DW�� +DUH�� 0RXVH�� 0ROH�� 'RJ�� :ROI�� %HDU��

(OHSKDQW�� %DVLOLVN����� &URFRGLOH�� 6FRUSLRQ�� 6HUSHQW�� $GGHU�� 7RDG�� +RJ�� DOO�
PDQQHU�RI�FUHHSLQJ�FUHDWXUHV�EUHHGLQJ�RI�SXWUHIDFWLRQ��

�
���3ODFHV��KH�GHOLJKWV�LQ�GHVHUWV��ZRRGV��REVFXUH�YDOOH\V��GHQV��FDYHV��

KROHV��VHSXOFKUHV��&KXUFK�\DUGV��UXLQRXV�EXLOGLQJV��FRDO�SLWV��VLQNV��PXGG\�
GLUW\�VWLQNLQJ�SODFHV��ZHOOV��DQG�KRXVHV�RI�RIILFHV��

�
���:HDWKHU��FORXG\��GDUN��REVFXUH�$LU��FROG�DQG�KXUWIXO��WKLFN��EODFN�

DQG� FRQGHQVH� FORXGV�� WKLV� LV� EXW� JHQHUDOO\�� KLV� SDUWLFXODU� DQG� LPPHGLDWH�
DOWHUDWLRQ�RI�ZHDWKHU�LV�WR�EH�NQRZQ�IURP�KLV�VHYHUDO�SRVLWLRQV�DQG�DVSHFWV�
ZLWK� RWKHU� 3ODQHWV�� )RUWLWXGHV� DQG� 'HELOLWLHV�� 	F�� RI� WKH� ZKLFK� PRUH�
KHUHDIWHU��DFFRUGLQJ�DV�,�KDYH�OHLVXUH��

�
���+H�GHOLJKWV�LQ�WKH�(DVW�TXDUWHU�RI�+HDYHQ��DQG�FDXVHV�(DVWHUQ�

ZLQGV��
�
���,Q�JDWKHULQJ�RI�KLV�KHUEV�� WXUQ�\RXU�IDFH�WRZDUGV�WKH�(DVW�� LQ�KLV�

KRXU�ZKHQ� KH� LV� LQ� DQ�$QJOH�� DQG�ZHOO� IRUWLILHG� HVVHQWLDOO\�� DQG�QR�ZLVH�
DFFLGHQWDOO\�LPSHGLWHG��DQG�OHW�/XQD�DSSO\�E\�D�6H[WLOH�RU�7ULQH�WR�KLP��

�
2EVHUYH�WKLV�PHWKRG�LQ�WKH�UHVW�RI�WKH�3ODQHWV��PXWDWLV�PXWDQGLV�����

�����������������������������������������������������������������������������������������������������������������������������������������������������������
DUH� VRPHWLPHV� XVHG� LQ� PHGLFLQH� IRU� JRXW�� DPHQRUUK±D�� DQG� LW� ZDV� D� SRSXODU�
DERUWLIDFLHQW ��
���� 5XH� �UXWD� JUDYHROHQV�� LV� D� SHUHQQLDO� WKDW� JURZV� WR� WZR� IHHW�� ,W� LV� D� V\PERO�RI�
VRUURZ�DQG�UHSHQWDQFH�� VRPHWLPHV�FDOOHG� WKH�+HUE�RI�*UDFH� � ,W�KDV�EHHQ�XVHG�WR�
LPSURYH� H\HVLJKW� DQG� QHUYHV� DQG� WR� WUHDW� LQVHFW� ELWH�� JRXW��ZRUPV�� UKHXPDWLVP��
DQG�K\VWHULD��,Q�WKH�0LGGOH �$JHV��LW�ZDV�XVHG�WR�ZDUG�RII�SODJXH�DQG�DV�D�GHIHQFH�
DJDLQVW�ZLWFKHV��2QH�RI�LWV�SULPH�XVHV�ZDV�DV�DQ�DERUWLIDFLHQW�DQG�HPPHQDJRJXH �
����%LUGV��
����6WRQHV��
����0LQHUDOV� �
����)LVKHV��
����%HDVWV��
����$�IDEXORXV�VHUSHQW��RU�GUDJRQ��7KH�DQFLHQWV�DOOHJHG�WKDW�LWV�KLVVLQJ� ZRXOG�GULYH�
DZD\�DOO�RWKHU�VHUSHQWV��DQG�WKDW�LWV�EUHDWK��DQG�HYHQ�LWV�ORRN��ZDV�IDWDO� �
����3ODFHV��
����:HDWKHU��
����:LQGV��
����*DWKHULQJ�RI�KHUEV� �
����7KDW�KDYLQJ�EHHQ�FKDQJHG�WKDW�KDG�WR�EH�FKDQJHG��ZLWK�WKH�QHFHVVDU\�FKDQJHV� �
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�
���2I�WKH�VLJQV��KH�UXOHV�&DSULFRUQ�E\�QLJKW��DQG�$TXDULXV�E\�GD\��DQG�

WKH�DLU\�WULSOLFLW\�E\�GD\��
���2OG�$JH��
�
���+LV�$QJHO�LV�&DVVLHO��
�
���+LV�)ULHQGV�DUH�-XSLWHU��6RO��DQG�0HUFXU\��
�
���+LV�(QHPLHV�DUH�0DUV��9HQXV��DQG�/XQD��
�
���+H�UXOHV�6DWXUGD\��EHJLQQLQJ�WKH�ILUVW�KRXU�DIWHU�6XQ�ULVLQJ��DQG�

WKDW�QLJKW�ZH�FRPPRQO\�FDOO�7XHVGD\�QLJKW��
�
���5HJLRQV��KH�UXOHV�%DYDULD��6D[RQ\��6WLULD�����5RPDQGLROD�����5DYHQQD�����

&RQVWDQWLD�����,QJROVWDG�����
�
���+LV�RUE�LV���GHJUHHV�EHIRUH�DQG�DIWHU�DQ\�$VSHFW��ZKLFK�LV�WR�VD\��

KLV�LQIOXHQFH�EHJLQV�WR�RSHUDWH��ZKHQ�HLWKHU�KH�DSSOLHV�WR�DQ\�$VSHFW�RI�DQ\�
3ODQHW��RU�WKH\�WR�KLP��DQG�LV�ZLWKLQ�QLQH�GHJUHHV�RI�WKH�SHUIHFW�DVSHFW��DQG�
FRQWLQXHV� LQ� IRUFH�XQWLO�KH� LV� IXOO\� VHSDUDWH�QLQH�GHJUHHV� IURP� WKH� DVSHFW�
3DUWLO��:KDW�D�3DUWLO�DVSHFW�LV��\RX�VKDOO�KDYH�DQRQ�LQ�WKH���WK��FKDSWHU��EXW�
QRWH�WKLV�LQ�DOO�WKH�UHVW�RI�WKH�3ODQHWV��

�
���,Q� JHQHUDWLRQ�� KH� UXOHV� WKH� ILUVW� DQG� HLJKWK� PRQWKV� DIWHU�

FRQFHSWLRQ��
�
���+LV�JUHDWHVW�\HDUV�KH�VLJQLILHV�DUH�����
+LV�JUHDWHU�� ���
+LV�PHDQ�� ���DQG�D�KDOI��
+LV�OHDVW�� ���
�

�������������������������������������������������������������
����6LJQV�WULSOLFLW\� �
����$JH��
����$QJHO��
����)ULHQGV��
����(QHPLHV� �
����'D\�RI�WKH�ZHHN� �
����5HJLRQV� �
����$XVWULD� �
����6RXWK�ZHVW�,WDO\� �
����&DSLWDO�RI�5DYHQQD�SURYLQFH��LQ�(PLOLD �5RPDJQD��QRUWK�FHQWUDO�,WDO\��QHDU�WKH�
$GULDWLF�6HD��ZLWK�ZKLFK�LW�LV�FRQQHFWHG�E\�D�FDQDO��� �
����(LWKHU�7DUWXV�:HVW�6\ULD��$ �SRUW�RQ�WKH�0HGLWHUUDQHDQ�6HD��7DUWXV�RFFXSLHV�WKH�
DQFLHQW�VLWH�RI�$QWDUDGXV��,Q�$'�����LW�ZDV�UHEXLOW�E\�&RQVWDQWLQH�DQG�FDPH�WR�EH�
NQRZQ��IRU�D�WLPH��DV�&RQVWDQWLD�� 2U�&RQVWDQFH�� %DGHQ�:�UWWHPEHUJ��6:�
*HUPDQ\��RQ�WKH�5KLQH�5LYHU�DW�WKH�ZHVWHUQ�HQG�RI�/DNH�&RQVWDQ FH��%RGHQVHH���
DQG�QHDU�WKH�6ZLVV�ERUGHU��7KH�VHFRQG�DSSHDUV�PRVW�OLNHO\� �
����&LW\�LQ�%DYDULD��VRXWK�FHQWUDO�*HUPDQ\��RQ�WKH�'DQXEH�5LYHU� �
���2UE��
����&RQFHSWLRQ� �
����<HDUV��
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7KH�PHDQLQJ�KHUHRI��LV�QR�PRUH�EXW�WKLV��,I�D�.LQJGRP��&LW\��7RZQ��
)DPLO\�� RU� WKH� OLNH�� KDYH� LWV� EHJLQQLQJ� ZKHQ� 6DWXUQ� LV� HVVHQWLDOO\� DQG�
DFFLGHQWDOO\� ZHOO� IRUWLILHG� LWV� SUREDEOH� WKH�0RQDUFK\�� &LW\�� %XLOGLQJ�� 	F��
PD\�FRQWLQXH�ILUP��DQG�LQ�JRRG�FRQGLWLRQ��DV�DW�WKH�ILUVW������\HDUV��DQG�VR�
RI�WKH�UHVW��	F��

�
���,Q� ORQJ� MRXUQH\V��ZKHQ� KH� LV� 6LJQLILFDWRU��KH�SRUWHQGV� ORQJ�DQG�

ODERULRXV�WUDYHO��SHULORXV�GDQJHUV�DQG�LPSULVRQPHQWV��
�
���'LVHDVHV�FDXVHG�E\�6DWXUQ��DUH��WKH�)DOOLQJ�VLFNQHVV�����3KOHJPDWLF�

KXPRXUV�� 'HIOHFWLRQV�� 0HODQFKRO\�� /HSURV\�� )LVWXODV�� 0RUSKHZ����� $FKHV�
DQG� &ROGV� LQ� WKH� MRLQWV�� 'HDIQHVV�� 7RRWKDFKH�� SDLQV� LQ� WKH� ERQHV�� LQ� WKH�
EODGGHU�� DOO� FROG� GLVHDVHV�� WKH� *RXW�� 6FDE�� 3DOV\�� &RQVXPSWLRQV��
%ODFN�MDXQGLFH����� 4XDUWDQ���� $JXHV����� WKH� ,OLDF�SDVVLRQ����� 'URSV\�����
&KLQ�FRXJK��&DWDUUKV��	F��

���+H�LV�6WDWLRQDU\�EHIRUH�5HWURJUDGDWLRQ�ILYH�GD\V��DQG�ILYH�GD\V�
EHIRUH�GLUHFWLRQ��

�
���+H�LV�5HWURJUDGH�����GD\V��
�

�
�

&+$3�,,��2I�WKH�6LJQLILFDWLRQV�DQG�1DWXUH�RI�-XSLWHU�
�
���,1�WKH�QH[W�SODFH�ZH�DUH�WR�SURFHHG�WR�-XSLWHU��ZKR�LV�LQ�KHLJKW�QH[W�XQWR�
KLP��KH�LV�PDVFXOLQH�DQG�WHPSHUDWH��WKH�JUHDWHU�IRUWXQH��EULJKW��VKLQLQJ�DQG�
FOHDU�� WKH� ELJJHVW� VWDU� LQ�PDJQLWXGH� �DV� WR� RXU� VLJKW�� H[FHSW����9HQXV�� \HW�
DFFRUGLQJ� WR�7\FKR�KH�H[FHHGV� WKH�JOREH�RI� WKH�HDUWK� LQ�ELJQHVV����� WLPHV��
$OERWHJQLXV�VD\V����WLPHV��$OIUDJDQXV����WLPHV��\HW�PDQ\�RI�ODWH�KROG�KLP�WR�
EH�HTXDO�LQ�ELJQHVV�ZLWK�6DWXUQ��

�

�������������������������������������������������������������
����-RXUQH\V� �
����'LVHDVHV� �
����(SLOHSV\� �
����$�VFXUI\�HUXSWLRQ� �
���� %ODFN� MDXQGLFH� LV� D� FRPPRQ� WHUP � IRU�:LHO
V�'LVHDVH�� ,W� LV� TXLWH� FRPPRQ�QHDU�
PLQHV��IDUPV�DQG�VHZDJH�DQG�IORDWV�DERXW�LQ�ZDWHU��,W�LV�FDXVHG�E\�D�PLFURRUJDQLVP�
DQG� LV� D� EDFWHULDO� LQIHFWLRQ� �RI� WKH� OLYHU�� DQG�QRW� D�YLUXV�� ,W� LV�FDUULHG�E\�UDWV�DQG�
VHFUHWHG�LQ�WKHLU�XULQH��,W�LV�UDSLGO\�ID WDO�WR�GRJV�DQG�FDWV��ZKLFK�FDQ�HYHQWXDOO\�JDLQ�
D�UHVLVWDQFH��EXW�FDQ�SDVV�LW�RQ� �
�����2I�D�IHYHU���RFFXUULQJ�HYHU\�WKUHH�RU�IRXU�GD\V� �
����0DODULDO�W\SH�IHYHU�ZLWK�VXFFHVVLYH�VWDJHV�RI�IHYHU�DQG�FKLOOV� �
����3HULWRQLWLV ��3HUWDLQLQJ�WR��RU�LQ�WKH�UHJLRQ�RI��WKH�L OHXP��RU�GRUVDO�ERQH�RI�WKH�
SHOYLV��DV��WKH�LOLDF�DUWHU\� �
����$Q�HDUOLHU�QDPH�IRU�RHGHPD��DQ�DEQRUPDO�DFFXPXODWLRQ�RI�IOXLG�LQ�WKH�WLVVXHV�RU�
LQ�D�ERG\�FDYLW\� �
����6WDWLRQDU\� �
����5HWURJUDGH� �
����7KH�QDWXUH�DQG�FRPSOH[LRQ�RI� M��
����7KH�JOREH�RI�M��
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���+H�LV�VZLIWHU�LQ�PRWLRQ�WKHQ�6DWXUQ���DV�WR�XV��KLV�PLGGOH�PRWLRQ�LV�
�P���V�KLV�GLXUQDO�PRWLRQ�LV������������RU����P��

�
���+H�ILQLVKHV�KLV�FRXUVH�WKURXJK�WKH�WZHOYH�VLJQV�RI�WKH�=RGLDF�LQ����

\HDUV��
�
���+LV� GLVWDQFH� IURP� WKH� HDUWK� LV� DFFRUGLQJ� WR� 7\FKR� ����� VHPL�

GLDPHWHUV��\HW�$OERWHJQLXV�DQG�$WIL�DJDQXV�VD\�������VHPL�GLDPHWHUV�RI�WKH�
HDUWK��

�
���-XSLWHU�ZKHQ�KH� LV�/RUG�RI� WKH�\HDU�DQG�ZHOO�GLJQLILHG�� WKH�.LQJ�

VKDOO�GR�-XVWLFH��DQG�LW�VKDOO�EH�KDSS\�IRU�WKRVH�WKDW�DUH�1REOHPHQ��-XGJHV��
&RXQFLOORUV�RI�WKH�/DZ��DQG�PHQ�RI�DOO�VRUWV�RI�5HOLJLRXV�2UGHUV�VKDOO�EH�LQ�D�
VXFFHVVIXO�� KDSS\�� SOHDVDQW� DQG� JRRG� FRQGLWLRQ�� DQG� VKDOO� OLYH�SOHDVDQWO\�
DQG� FRQWHQWHGO\�� LQ� KRQRXU�� DQG� DOVR� JUHDW� HVWHHP�� DQG� WKH� SHRSOH� DOVR�
VKDOO�EH� LQ�D�JRRG�DQG�SURVSHURXV�FRQGLWLRQ��DQG�VKDOO�UHFHLYH�JRRG�IURP�
WKHLU�.LQJ�DQG�6XSHULRUV��DQG�WKH\�IURP�WKH�SHRSOH��DQG�WKH�\HDU�VKDOO�EH�
KHDO�\RXU��SOHQWLIXO�DQG�JRRG��D�WHPSHUDWH�$LU��UDLQ��IDLU�ZHDWKHU��DQG�IURVW�
LQ�GXH�VHDVRQ��	F��

�
���%XW� LI� -XSLWHU� EH� ZHDN�� MXGJH� WKH� FRQWUDU\�� DFFRUGLQJ� WR� WKH�

VWUHQJWK�RI�WKH�DIIOLFWLRQ�ZKHUHZLWK�KH�LV�DIIOLFWHG�DQG�LPSHGLWHG��
�
���2I�+XPRXUV��KH�LV�DXWKRU�RI�WKH�6DQJXLQH�RU�EHVW�FRPSOH[LRQ��

PRLVW��WHPSHUDWH��VRXQG��KHDOWKIXO�	F��
�
���4XDOLW\�RI�PHQ��LQ�JHQHUDO�WKLV�LV�WR�EH�XQGHUVWRRG��DV�LQGHHG�PRVW�

RI�WKH�TXDOLWLHV�DQG�DWWULEXWLRQV�DIRUHVDLG��KH�VLJQLILHV�-XGJHV��&RXQFLOORUV��
DOO�(FFOHVLDVWLFDO�PHQ�ERWK�3ULHVWV� DQG�/HYLWHV�����&KDQFHOORUV��/DZ\HUV��RU�
WKRVH� WKDW� IROORZ�WKH�/DZ�IURP�WKH�KLJKHVW�WR�WKH�ORZHVW��DOO�6FKRODUV�DQG�
6WXGHQWV�LQ�JHQHUDO��&ORWKLHUV��:RROOHQ�'UDSHUV��

�
���:KHQ� KH� LV� ZHDN�� KH� VLJQLILHV�0RXQWHEDQNV�����4XDFN�VDOYHUV�����

(PSLULFV�����&KHDWHUV��7DNHUV�RI�%ULEHV��	F��
�
���+H�LV�DXWKRU�RI�VREULHW\�DQG�WHPSHUDQFH��

�������������������������������������������������������������
����0HDQ�DQG�GLXUQDO �PRWLRQ��
����5HYROXWLRQ� �
����'LVWDQFH�IURP�WKH�HDUWK� �
����M�ZKHQ�ZHOO�IRUWLILHG�DQG�/RUG�RI�WKH�\HDU� �
����:KHQ�ZHDN��
����+XPRXUV��
����4XDOLW\�RI�PHQ�ZKHQ�ZHOO�SODFHG� �
����3DUVRQ� �
����4XDOLW\�RI�PHQ�ZKHQ�ZHDN� �
����$Q�LWLQHUDQW�FKDUODWDQ�GRFWRU��RQH�ZKR�GLVSHQVHV�PHGLFLQH�IUR P�D�WDEOH� �
����4XDFN��FKDUODWDQ�GRFWRU� �
����One who follows an empirical method; one who relies upon practical experience. one 
who confines himself to applying the results of mere experience or his own observation; 
especiall y, in medicine, one who deviates from the rules of science and regular practice; an 
ignorant and unlicensed pretender; a quack; a charlatan.�
����1DWXUH��
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���+H�JLYHV�DQ�XSULJKW�VWUDLJKW�WDOO�VWDWXUH��EURZQ�UXGG\�DQG�ORYHO\�
FRPSOH[LRQ��DQ�RYDO�YLVDJH��SOXPS��KLJK�IRUHKHDG��VRIW�KDLU��ODUJH�JUH\�H\HV��
EURZQ� KDLU�� DQG� LW� WKLFN�� DQG� D� VWURQJ� ZHOO� VHW� ERG\�� D� VKRUW� QHFN�� DQG�
XVXDOO\� D� NLQG� RI� D� EODFN� VSRW� EHWZHHQ� KLV� WZR� IRUH�WHHWK�� DQG� LQGHHG�
WKURXJKRXW�D�KDQGVRPH�FRPSOHWH�ERG\��VREHU�DQG�JUDYH�LQ�GLVFRXUVH��DQG�
RI�D�PRVW�QREOH�GLVSRVLWLRQ��

�
���,I�KH�EH�2ULHQWDO��WKH�VNLQ�LV�XVXDOO\�PRUH�FOHDU��VDQJXLQH��JUHDW�

H\HV��D�PRUH�IOHVK\�ERG\��	F��
�
���,I�2FFLGHQWDO��D�SXUH�FRPSOH[LRQ��\HW�D�PRUH�VKRUW�VWDWXUH��D�

EURZQHU�KDLU��VPRRWK��QRW�FXUOLQJ��	F��
�
���+LV�JUHDWHVW�1RUWK�ODWLWXGH��LV���G����P��
�
���+LV�JUHDWHVW�6RXWK�ODWLWXGH��LV���G����P��
�
���+H�VLJQLILHV�5HOLJLRXV�PHQ��&KXUFK�PHQ�	F��
�
���6ZHHW��GHOLFLRXV�SOHDVDQW�IDYRXUV��
�
���+H� UXOHV� WKH� DVK�FRORXU�� JUHHQ�EOHZ��SXUSOH�� JUHHQ�DQG�D�PL[HG�

\HOORZ��
�
���,Q�PDQ�KH�UXOHV�WKH�/LYHU��
�
���*LOO\�IORZHUV�����1XWPHJV��6XJDU��0DFH��&ORYHV��6WUDZEHUULHV��)OD[�

DQG�%LWRQ\����� %DOP��)XPLWRU\����� /XQJZRUW�����:DOZRUW�����:LOG�0DUMRUDP��
6ZHHW�0DUMRUDP�RU�2UJDQ\�����3LPSHUQHO��5KXEDUE��$OKHDO�����:KHDW��%DVLO��

�������������������������������������������������������������
����&RUSHUDWXUH�RU�W\SH�RI�ERG\��
����2ULHQWDO��
����2FFLGHQWDO��
����1RUWK�ODWLWXGH��
����6RXWK�ODWLWXGH��
����4XDO��2I�PHQ��
����6DYRXUV��
����&RORXUV��
����,Q�PDQ��
����6SLFH��KHUEV�DQG�GUXJV��
����:DOOIORZHU� �
����:RRG�EHWRQ\��6WDFK\V�%HWRQLFD��NQRZQ�DV�ELVKRSVZRUW��KLJKO\�SRSXODU�FXUH�DOO�
WKRXJK�HVSHFLDOO\�XVHG�IRU�KHDGDFKHV� �
����)XPDULD�RIILFLQDOLV� �
����6WLFWD�SXOPRQDULD��DOVR�NQRZQ�DV�-HUXVDOHP�FRZVOLS��D�PHPEHU�RI�WKH�ERUDJH �
WULEH��LW·V�OHDYHV�DUH�XVHG�IRU�FRXJKV�DQG�FDWDUUK� �
����5RRW�RI�IHUQ�RI�WKH�SRO\SRG\�IDPLO\� �
����2UHJDQR� �
����3UXQHOOD�YXOJDULV��ODQFHRODWD��$OVR�NQRZQ�DV�ZRXQGZRUW��/RZ�JURZLQJ��
SHUHQQLDO��SXUSOH�IORZHUHG�KHUE�FRPPRQ�LQ�RSHQ�ZRRGV��ODZQV��URDGVLGHV��
JUDVVODQGV �DQG�VWUHDPEDQNV��8VHG�WR�WUHDW�WKURDW�FRQGLWLRQV�DQG�LQWHUQDO�EOHHGLQJ�  �
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%XJORVV����� %RUDJH����� 6W�� -RKQV�ZRUW�� /DVNZRUW����� 3HRQ\�� /LTXRULFH�� 9LROHWV��
3RPHJUDQDWHV��0LQW��0DVWL[�����6DIIURQ��'DLV\�DQG�)HYHUIHZ�����DQG�DOO�VXFK�
KHUEV�DV�DUH�KHOSIXO�WR�REVWUXFWLRQV�RI�WKH�/LYHU��	F��

�
���7KH� $OPRQG�WUHH�� +D]HO�� )LJ�WUHH�� 2OLYH�WUHH�� 2DN�� &KHUU\�WUHH��

$VK��*RRVHEHUU\�WUHH��3LQHWUHH��&RUDO�WUHH�����3HDU�WUHH��%LUFK�WUHH��,Y\��9LQH��
0XOEHUU\�WUHH��	F��

�
���2I� %LUGV�� KH� UXOHV� WKH� (DJOH�� 3HDFRFN�� 3KHDVDQW�� 3DUWULGJH��

6WRFN�GRYH��6QLSH��6WRUN��/DUN��%HHV�	F��
�
���7KH� 7RSD]�� $PHWK\VW�� 0DUEOH�� (PHUDOG�� &U\VWDO�� 6DSSKLUH��

+\DFLQWK�����%H]RDU�����)UHH�VWRQH����	F��
�������������������������������������������������������������
����(FKLXP�YXOJDUH��$OVR�NQRZQ�DV�EOXHZHHG��$�VKRZ\�SODQW�FRYHUHG�ZLWK�SULFNO\�
KDLUV��'LXUHWLF��GHPXOFHQW�DQG�SHFWRUDO��7KH�OHDYHV��HVSHFLDOO\�WKRVH�JURZLQJ�QHDU�
WKH�URRW��PDNH�D�FRUGL DO�RQ�LQIXVLRQ��ZKLFK�RSHUDWHV�E\�SHUVSLUDWLRQ�DQG�DOOHYLDWHV�
IHYHUV��KHDGDFKHV�DQG�QHUYRXV�FRPSODLQWV��UHOLHYLQJ�LQIODPPDWRU\�SDLQV� �
����%RUDJR�RIILFLQDOLV��*URZQ�IUHHO\�LQ�NLWFKHQ�JDUGHQV��ERWK�IRU�LWV�XVHV�DV�D�KHUE�
DQG�IRU�WKH�VDNH�RI�LWV�IORZHUV��ZKLFK� \LHOG�H[FHOOHQW�KRQH\��7KH�OHDYHV�ZHUH�RIWHQ�
HDWHQ�LQ�VDODGV�DQG�WKH�IORZHUV�SUHVHUYHG�LQ�VXJDU�DV�D�VZHHW��8VHG�WR�GLVSHO�
PHODQFKRO\�DQG�DOVR�DJDLQVW�IHYHU��WKH�YHQRP�RI�VHUSHQWV��MDXQGLFH��FRQVXPSWLRQ��
VRUH�WKURDW��DQG�UKHXPDWLVP� �
����&DUQDWLRQ� �
����3LVWDFLD �OHQWLVFXV��$Q�HYHUJUHHQ�WUHH��PDLQO\�IRXQG�LQ�0HGLWHUUDQHDQ�DUHDV��
LQFOXGLQJ�WKH�WUHH�ZKLFK�EHDUV�WKH�SLVWDFKLR�� �
����&KU\VDQWKHPXP�3DUWKHQLXP��$OVR�NQRZQ�DV�IHDWKHUIHZ��IHDWKHUIRLO��IOLUWZRUW��
EDFKHORU
V�EXWWRQV��$�KHGJHURZ�JURZLQJ�SODQW�ZLWK�\HOORZ��GDLV\ �OLNH�IORZHUV��8VHG�
DV�DQ�HPPHQDJRJXH��:DV�DOVR�HPSOR\HG�LQ�K\VWHULFDO�FRPSODLQWV��QHUYRXVQHVV�DQG�
ORZQHVV�RI�VSLULWV��DQG�DV�D�JHQHUDO�WRQLF��:LWK�VXJDU�RU�KRQH\�DGGHG��LW�ZDV�XVHG�
IRU�FRXJKV��ZKHH]LQJ�DQG�GLIILFXOW�EUHDWKLQJ��7KH�KHUE��EUXLVHG�DQG�KHDWHG ��RU�
IULHG�ZLWK�D�OLWWOH�ZLQH�DQG�RLO��ZDV�XVHG�DV�D�ZDUP�H[WHUQDO�DSSOLFDWLRQ�IRU�ZLQG�
DQG�FROLF��$�WLQFWXUH�PDGH�IURP�)HYHUIHZ�DQG�DSSOLHG�ORFDOO\�LPPHGLDWHO\�UHOLHYHV�
WKH�SDLQ�DQG�VZHOOLQJ�FDXVHG�E\�ELWHV�RI�LQVHFWV�DQG�YHUPLQ��3ODQWHG�URXQG�
GZHOOLQJV�� LW�LV�VDLG�WR�SXULI\�WKH�DWPRVSKHUH�DQG�ZDUG�RII�GLVHDVH� �
����7UHHV��
����$Q\�RI�YDULRXV�PRVWO\�GHFLGXRXV�WUHHV�RU�VKUXEV�RI�WKH�JHQXV�(U\WKULQD�LQ�WKH�
SHD�IDPLO\��QDWLYH�WR�DQG�ZLGHO\�FXOWLYDWHG�LQ�ZDUP�UHJLRQV��KDYLQJ�WULIROLRODWH�
OHDYHV��VKRZ\�UHG�RU�RUDQJH� IORZHUV��DQG�SRGV�FRQWDLQLQJ�RIWHQ�EULJKWO\�FRORXUHG�
VHHGV��&XOWLYDWHG�DV�DQ�RUQDPHQWDO� �
����%LUGV��
����6WRQHV��
����$OVR�NQRZQ�DV�-DFLQWK��$�VWRQH�WKDW�VDYHV�RQH�IURP�WKH�SODJXH�DQG�OLJKWHQLQJ��
VWUHQJWKHQV�WKH�KHDUW��EULQJV�ZHDOWK��KRQRXU��SUXGHQFH�DQG�ZLVGRP�� �
����%H]RDU�LV�D�UHG�VWRQH��ZKLFK�LV�VXSSRVH�WR�EH�SUHFLRXV�LQ�SRVVHVVLQJ�PDJLFDO�
SURSHUWLHV��DQG�LV�IRXQG�LQ�ERGLHV�RI�FHUWDLQ�DQLPDOV��,W�LV�IRUPHG�IURP�KDLU�RU�
YHJHWDEOH�ILEUH�WKDW�RFFXUV�LQ�WKH�VWRPDFKV�RI�FXG�FKHZLQJ�DQLPDOV�VXFK�DV�JRDWV��
2QFH�WKHVH�VWR QHV�IHWFKHG�WHQ�WLPHV�WKHLU�ZHLJKW�LQ�JROG��EHLQJ�XVHG�DV�D�UHPHG\�
DJDLQVW�SRLVRQ�DQG�FRQWDJLRQ��DQG�IRU�WKLV�SXUSRVH�WKH\�ZHUH�ERWK�WDNHQ�LQWHUQDOO\�
DQG�ZRUQ�DERXW�WKH�QHFN��,W�LV�VDLG�WKDW�WKHUH�DUH�QLQH�YDULHWLHV�RI�EH]RDU��GLIIHULQJ�
JUHDWO\�LQ�FRPSRVLW LRQ��EXW�WKH\�PD\�EH�JHQHUDOO\�GLYLGHG�LQWR�WKRVH�WKDW�PDLQO\�
FRQVLVW�RI�PLQHUDO�DQG�WKRVH�WKDW�FRQVLVW�RI�RUJDQLF�PDWWHU��(DUO\�QDWXUDOLVWV�
DVVLJQHG�D�VWUDQJH�RULJLQ�WR�WKLV�VWRQH��,W�LV�VDLG�WKDW�WKH�RULHQWDO�VWDJV�ZKHQ�
RSSUHVVHG�ZLWK�\HDUV�IHG�XSRQ�VHUS HQWV��ZKLFK�UHQHZHG�WKHLU�\RXWK��,Q�RUGHU�WR�
FRXQWHUDFW�WKH�SRLVRQ�WKDW�ZDV�DEVRUEHG�LQWR�WKHLU�V\VWHP��WKH\�SOXQJHG�LQWR�D�



�
����

�
���7LQ��3HZWHU�	F��
�
���7KH�:KDOH��6HUSHQW��'ROSKLQ�	F��
�
���7KH�6KHHS��8QLFRUQ�����'RH��+DUW��6WDJ��2[��(OHSKDQW��DQG�DOO�VXFK�

EHDVWV�DV�DUH�EHQHILFLDO�DQG�XVHIXO�WR�PDQNLQG��
�
���&KXUFKHV�� QHDW� DQG� FXULRXV� SODFHV�� *DUGHQV�� 6\QRGV�� &RXUWV� RI�

-XVWLFH��:DUGUREHV��3DODFHV��VZHHW�SODFHV��2UDWRULHV��
�
���+H� FRPPRQO\� FDXVHV� SOHDVDQW� KHDOWKIXO� ZHDWKHU�� VHUHQLW\��

WHPSHUDWH�$LU�	F��
�
���+H�UXOHV�WKH�1RUWK�DQG�1RUWK�HDVW�ZLQGV��
�
���+H�UXOHV�RI�WKH�&HOHVWLDO�VLJQV��6DJLWWDULXV�DQG�3LVFHV��6DJLWWDULXV�E\�

GD\��DQG�3LVFHV�E\�QLJKW��WKH�PHDQLQJ�WKHUHRI�LV��WKDW�LI�-XSLWHU�EH�VLJQLILFDWRU�

�����������������������������������������������������������������������������������������������������������������������������������������������������������
UXQQLQJ�VWUHDP�NHHSLQJ�WKHLU�KHDGV�DERYH�ZDWHU��7KLV�FDXVHG�WKH�YLVFRXV�IOXLG�WR�
EH�GLVWLOOHG�IURP�WKHLU�H\HV��ZKLFK�ZDV�VROLGLILHG� E\�WKH�KHDW�DQG�VXQ��DQG�IRUPHG�
WKH�EH]RDU� �
����6WRQH�RI�JRRG�TXDOLW\�XVHG�LQ�DUFKLWHFWXUH�IRU�PRXOGLQJV��WUDFHU\�DQG�RWKHU�ZRUN�
UHTXLUHG�WR�EH�ZRUNHG�ZLWK�WKH�FKLVHO� �
����0LQHUDOV��
����)LVKHV��
����%HDVWV��
����7KH�XQLFRUQ�LV�D�P\WKLFDO�DQLPDO�WKDW�KDV�FKDQJHG�LQ�DSS HDUDQFH�RYHU�WKH�PDQ\�
WKRXVDQGV�RI�\HDUV�RI�LW�ILUVW�EHLQJ�UHFRUGHG��,W�ILUVW�ZDV�GHVFULEHG�DV�NLG�RU�VPDOO�
JRDW�DQG�WKHQ�WKH�SRSXODU�GHVFULSWLRQ�RI�WKH�ZKLWH�KRUVH�ZLWK�D�RQH�ORQJ�VSLUDOOHG�
KRUQ�MXWWLQJ�RXW�IURP�LWV�IRUHKHDG��,W�LV�EHOLHYHG�WR�KDYH�OLYHG� LQ�,QGLD��,Q�WKH�
0LGGOH�$JHV�LW�ZDV�WKRXJKW�RI�DV�EHLQJ�D�VWURQJ�DQG�ILHUFH�DQLPDO�DVVRFLDWHG�ZLWK�
FKDVWLW\�DQG�YLUJLQLW\��DQG�FRXOG�RQO\�EH�FDSWXUHG�E\�D�YLUJLQ��DQG�DOVR�ZLWK�
&KULVW·V�ORYH�RI�PDQNLQG��7KH�XQLFRUQ�LV�VDLG�WR�KDYH�OHDSHG�LQWR�WKH�YLUJLQ·V� ODS��
DQG�VKH�VXFNOHV�LW�DQG�OHDGV�LW�WR�WKH�NLQJ·V�SDODFH��0HGLHYDO�ZULWHUV�WKXV�OLNHQHG�
WKH�XQLFRUQ�WR�&KULVW��ZKR�UDLVHG�XS�D�KRUQ�RI�VDOYDWLRQ�IRU�PDQNLQG�DQG�GZHOW�LQ�
WKH�ZRPE�RI�WKH�9LUJLQ�0DU\��2WKHU�ZHOO �NQRZQ�OHJHQGV�WHOO�RI�WKH�XQLFRUQ·V�
FRPEDW�ZL WK�WKH�HOHSKDQW��ZKLFK�LW�VSHDUV�WR�GHDWK�ZLWK�LWV�KRUQ��,WV�KRUQ�ZDV�
VXSSRVHG�WR�UHYHDO�WKH�SUHVHQFH�RI�SRLVRQ�LQ�IRRG�RU�GULQN��7KH�KRUQ�ZDV�
UHSXWHGO\�PDGH�LQWR�FXSV�EXW�ZHUH�DFWXDOO\�PDGH�IURP�WKH�UKLQRFHURV�KRUQ�ZHUH�
KLJKO\�YDOXHG�E\�LPSRUWDQW�SHRSOH�L Q�WKH�0LGGOH�$JHV�DV�D�SURWHFWLRQ�DJDLQVW�
SRLVRQ�GULQNV��7KH�XQLRQ�RI�(QJODQG�DQG�6FRWODQG�LQ������GHPDQGHG�D�QHZ�UR\DO�
FRDW�RI�DUPV�FRPELQLQJ�WKRVH�RI�(QJODQG��ZKLFK�ZHUH�VXSSRUWHG�E\�WZR�OLRQV��DQG�
6FRWODQG��ZKRVH�VKLHOG�ZDV�FDUULHG�E\�WZR�8QLFRUQV��7KH� REYLRXV�FRPSURPLVH�ZDV�
RQH�/LRQ�DQG�RQH�8QLFRUQ��7KH�XQLFRUQ�LV�FRPPRQO\�DFFHSWHG�DV�D�OXQDU�V\PERO��
WKH�QDWXUDO�HQHP\�WR��DQG�FRPSOLPHQW�RI��WKH�OLRQ��D�VRODU�V\PERO��,Q�DOFKHP\�LW�
UHSUHVHQWHG�WKH�OLIH�VSLULW�WKDW�OHDGV�WKH�ZD\�WR�UHVXUUHFWLRQ�� 8S�XQWLO�W KH�VWDUW�RI�
WKH�)UHQFK�5HYROXWLRQ��LQ�������WKH�XQLFRUQ�V�KRUQ�ZDV�VWLOO�XVHG�WR�GHWHFW�SRLVRQ�LQ�
UR\DO�GLQQHUV��$W�WKH�WLPH�5DPHVH\�ZURWH�LW�ZDV�D�YHU\�UHDO�DQLPDO� �
����3ODFHV��
����:HDWKHU��
����:LQGV��
����6LJQV��
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LQ� WKH� 5HYROXWLRQ� RI� DQ\� \HDU�� EHLQJ� E\� GD\�� DQG� LQ�6DJLWWDULXV��KH� LV� VR�
PXFK�WKH�PRUH�IRUWLILHG��LQ�3LVFHV�LQ�D�1RFWXUQDO�5HYROXWLRQ�	F��

�
���+H�UXOHV�WKH�ILHU\�WULSOLFLW\�E\�QLJKW��VR�WKDW�LI�-XSLWHU�EH�LQ�WKH���WK�

G� RI�$ULHV��RU� WKH���WK� �GHJ�RI�/HR� LQ� DQ\�'LXUQDO�5HYROXWLRQ��KH� VKDOO� EH�
DFFRXQWHG� SHUHJULQH�� DV� QRW� KDYLQJ� DQ\� GLJQLW\� WKHUH�� QRW� EHLQJ� LQ� KLV�
KRXVH��H[DOWDWLRQ��WHUP��WULSOLFLW\�RU�IDFH��LQ�D�1RFWXUQDO�5HYROXWLRQ�KH�KDG�
QRW�EHHQ�SHUHJULQH��IRU�WKHQ�KH�KDV�WULSOLFLW\�LQ�WKHVH�VLJQV��

�
���+H�LV�H[DOWHG�LQ�WKH���WK�G�RI�&DQFHU��
�
���+H�VXIIHUV�GHWULPHQW� LQ�*HPLQL�DQG�9LUJR�� IRU�WKDW�WKH\�DUH�VLJQV�

WKDW�DUH�RSSRVLWH�WR�KLV�+RXVHV��7KLV�\RX�PXVW�REVHUYH�LQ�DOO�WKH�RWKHU�3ODQHWV��
�
���+H�LV�LQ�KLV�IDOO�LQ�WKH���WK�G�RI�&DSULFRUQ��IRU�WKDW�LW�LV�RSSRVLWH�WR�

WKH�VLJQ�RI�KLV�H[DOWDWLRQ��VR�DOVR�QRWH�WKDW�DOO�WKH�3ODQHWV�DUH�LQ�WKHLU�IDOO�LQ�
WKDW�VLJQ�ZKLFK�LV�RSSRVLWH�WR�WKHLU�H[DOWDWLRQV��

�
���0LGGOH�DJH�RU�\HDUV�RI�PRVW�SHUIHFW�MXGJHPHQW�DQG�GLVFUHWLRQ��
�
���+LV�$QJHO�LV�=DGNLHO��
�
���+LV�)ULHQGV�DUH�6DWXUQ��6RO��9HQXV��0HUFXU\�DQG�/XQD��
�
���+LV�(QHP\�0DUV�RQO\��
�
���2I�WKH�GD\V�RI�WKH�ZHHN��KH�UXOHV�7KXUVGD\��DQG�RI�WKH�QLJKWV��WKDW�

ZKLFK�ZH�FDOO�6XQGD\�QLJKW��
�
���6SDLQ��+XQJDULD��%DE\ORQ��&XOOHQ����DQG�3HUVLD��
�
���+LV�2UE�LV���G��EHIRUH�DQG�DIWHU�DQ\�RI�KLV�$VSHFWV��
�
���,Q�JHQHUDWLRQ��KH�UXOHV�WKH�VHFRQG�DQG�QLQWK�PRQWK��
�
���+LV�JUHDWHVW�\HDUV�KH�JLYHV�DUH�� ����

�������������������������������������������������������������
����7ULSOLFLW\� �
����([DOWDWLRQ� �
����'HWULPHQW� �
����)DOO��
����$JH��
����$QJHO��
����)ULHQGV��
����(QHPLHV� �
����'D\V�RI�WKH�ZHHN� �
����5HJLRQV��
����7KH�5R\DO�%XUJK�RI�&XOOHQ�LV�D�WRZQ�ORFDWHG�LQ�WKH�1RUWK�(DVW�RI�6FRWODQG�
EHWZHHQ�%XFNLH�DQG�3RUWVR\� �
����2UE��
����*HQHUDWLRQ� �
����<HDUV��
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+LV�JUHDWHU�\HDUV�DUH�� ���
+LV�PHDQ�\HDUV�DUH�� ���
+LV�OHDVW�\HDUV�DUH�� ���
�
���,Q� MRXUQH\V��ZKHQ� KH� LV� VLJQLILFDWRU�� KH� GHQRWHV� SOHDVDQW� WUDYHO��

JRRG�VXFFHVV��VDIHW\��KHDOWK�DQG�PLUWK��
�
���,QILUPLWLHV� RI� WKH� /LYHU�� 2EVWUXFWLRQV�� 3OHXULVLHV�� $SRSOH[LHV�����

LQIODPPDWLRQ�RI�WKH�OXQJV��LQILUPLWLHV�LQ�WKH�OHIW�HDU��SDOSLWDWLRQ�RI�WKH�KHDUW��
FUDPSV�� SDLQV� LQ� WKH�EDFN�� DOO� LQILUPLWLHV�RI� WKH� UHLQV�� RU�SURFHHGLQJ� IURP�
FRUUXSWLRQ� RI� EORRG� DQG� SXWUHIDFWLRQV� WKHUHLQ�� 6TXLQFLHV����� ZLQGLQHVV��
)HYHUV�SURFHHGLQJ� IURP�DEXQGDQFH�RI�EORRG��DOO�JULHIV� LQ� WKH�KHDG��SXOVH��
VHHG��DUWHULHV��FRQYXOVLRQV��SULFNLQJV�DQG�VKRRWLQJV�LQ�WKH�ERG\��	F��

�
���+H� LV� 6WDWLRQDU\� ILYH� GD\V� EHIRUH� UHWURJUDGDWLRQ�� DQG� IRXU� GD\V�

EHIRUH�GLUHFWLRQ��
�
���+H�LV�5HWURJUDGH�����GD\V��
�

�
�

&+$3�,,,���2I�WKH�1DWXUH�DQG�6LJQLILFDWLRQV�RI�0$56��
�
���/LNHZLVH�DIWHU�-XSLWHU��RU�QH[W�XQGHU�KLP��LV�ORFDWHG�0DUV��RI�ZKRP�ZH�DUH�
QRZ�WR�WUHDW��KH�LV�RI�D�ILHU\�VKLQLQJ�EORRG\�FRORXU��RU�DV�\RX�VHH�WKH����ILUH�
EXUQLQJ� LQ� LWV� VWUHQJWK�� WR�RXU�RUGLQDU\�VLJKW�KH� LV� VRPHZKDW�ELJJHU� WKHQ�
6DWXUQ��\HW�QRW� VR�ELJ� DV�-XSLWHU��EXW�DV�D�VWDU�RI� WKH� ILUVW�PDJQLWXGH� �KH� LV�
PDVFXOLQH�DQG�QRFWXUQDO��RU�VRPHZKDW�OHVV��DQG�DFFRUGLQJ�XQWR�7\FKR��KH�LV�
��� WLPHV� OHVV� WKHQ� WKH� HDUWK��$OERWHJQLXV� VD\V� KH� LV� �LQ� FRPSDULVRQ� RI� WKH�
HDUWK��DV�VHYHQ�LV�WR�VL[��DQG�$OIUDJDQXV�VD\V�����KH�LV�ELJJHU�WKHQ�WKH�HDUWK�E\�
RQH�KDOI��DQG�GLVWDQW������VHPL�GLDPHWHUV�RI� WKH�HDUWK��\HW�7\FKR�VD\V�EXW�
������

�
���+LV�PHDQ�PRWLRQ�LV���G���P��
�
+LV�'LXUQDO�PRWLRQ�LV�VRPHWLPHV���������������������������P�D�GD\��
�
���+H�ILQLVKHV�KLV�FRXUVH�WKURXJK�WKH�����VLJQV�RI�WKH�=RGLDF�LQ�RQH�

\HDU�����GD\V��RU�WKHUHDERXWV��
�������������������������������������������������������������
����-RXUQH\V� �
����'LVHDVHV��
����$�VWURNH�RU�VXGGHQ�ORVV�RI�FR QVFLRXVQHVV�FDXVHG�E\�WKH�UHVWULFWLRQ�RI�D�EORRG�
YHVVHO�LQ�WKH�EUDLQ�� �
����6ZHOOLQJ�RI�WKH�WKURDW� �
����6WDWLRQDU\� �
����5HWURJUDGH� �
����7KH�QDWXUH�DQG�FRPSOH[LRQ�RI� K��
����*OREH�RI�K�
����'LVWDQFH�IURP�WKH�HDUWK� �
����0HDQ�DQG�GLXUQDO�PRWLRQ� �
����5HYROXWLRQ� �
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�
���:KHQ�KH� LV�/RUG�RI� WKH�\HDU�� VWURQJ�DQG�ZHOO�SODFHG��DOO�VXFK�DV�

EHORQJ� WR� DUPV�� DV� VROGLHUV�� DQG� WKH� OLNH�� VKDOO� EH� IRUWXQDWH� DQG� LQ� JRRG�
FRQGLWLRQ��DQG�VKDOO�RYHUFRPH�WKHLU�HQHPLHV��WKHUH�VKDOO�EH�DOVR��GXULQJ�WKDW�
5HYROXWLRQ��VXIILFLHQW�DQG�SOHQW\�RI�UDLQ��DQG�DW�VXFK�WLPHV��DQG�QR�RWKHU��
DV� LV� FRQYHQLHQW� DQG� UHTXLVLWH�� DQG� WKH� SHRSOH� VKDOO� EH� SURVSHURXV� DQG�
KDSS\��EXW�LI�KH�EH�ZHDN��MXGJH�WKH�FRQWUDU\��DQG�WKDW����WKH�JRRG�RU�HYLO�E\�
KLP�SRUWHQGHG��VKDOO�EH�FKLHIO\�LQFLGHQW�WR�WKRVH�3ODFHV�DQG�5HJLRQV�VXEMHFW�
WR�WKH�VLJQ�ZKHUHLQ�KH�LV��

�
���+H�LV�DXWKRU�RI�DQJHU��KDVWH��FKROHU��DQG�UXOHV�WKHVH�GLVSRVLWLRQV�LQ�

PDQ��KRW��ILHU\�DQG�GU\��
�
���&RQTXHURUV�� 8VXUSHUV�� 7\UDQWV�� *HQHUDOV� RI� $UPLHV�� DQG� DOO�

6ROGLHUV� LQ� JHQHUDO�� 3K\VLFLDQV�� $SRWKHFDULHV�� 6XUJHRQV�� $OFKHPLVWV��
0DUVKDOV�� %XWFKHUV�� *XQQHUV��:DWFK�PDNHUV�� %DUEHUV�� $UPRXUHUV�� DQG� DOO�
VXFK� DV� XVH� ,URQ� WRROV�� &XUULHUV�� 7DQQHUV�� *DPHVWHUV�� '\HUV�� &DUSHQWHUV��
&RRNV��&XWOHUV�����7DLORUV��6PLWKV��%DNHUV��	F��

�
���:KHQ� KH� LV� LOO� SODFHG� DQG� QRW� VWURQJ�� KH� GHQRWHV� KDQJPHQ��

WKLHYHV��EDLOLIIV��VHUJHDQWV��FXWWHUV�E\�WKH�KLJK�ZD\��PXUGHUHUV��MDLOHUV��DQG�
DOO�FXW�WKURDW�SHRSOH��

�
���+H�LV�DXWKRU�RI�SDVVLRQ��H[WUDYDJDQF\��KHDW�DQG�FKROHU��
�
���5HG�KDLUHG�� D� UHG� IDFH� DQG� URXQG�� D� ILHU\� VSDUNOLQJ� H\H�� \HW�

WHQGLQJ�WR�D�VDIIURQLVK�FRORXU��RI�VWDWXUH��QHLWKHU�KLJK�QRU�ORZ��EXW�EHWZHHQ�
ERWK��,�KDYH�VWLOO�REVHUYHG�WKDW�D�ULJKW�0DUWLDOLVW�GRHV�VHOGRP�H[FHHG�LQ�KHLJKW��RU�WR�
EH�DW�WKH�PRVW�DERYH�D�\DUG�DQG�D�KDOI�KLJK��D�EROG�FRQILGHQW�FRXQWHQDQFH��DQG�LW�
PRVW�FRPPRQO\�YHU\�KDUVK��VWURQJ�DQG�ELJ�ERQHG��VHOGRP�IDW��

�
���:KHQ� 2ULHQWDO�� KH� LV� VRPHZKDW� DERYH� WKH� PLGGOH� VL]H�� DQG�

KDLU\�ERGLHG��DQG�D�SXUHU�FRPSOH[LRQ�WKHQ�KDV�EHHQ�DOUHDG\�UHKHDUVHG��
�
���:KHQ�2FFLGHQWDO��KH� LV� UXGG\��DQG�QRW�VR� WDOO��D� OLWWOH�KHDG��DQG�

QRW�VR�KDLU\�ERGLHG��\HOORZLVK�KDLU��DQG�RI�D�GULHU�FRQVWLWXWLRQ��
�

����+LV�JUHDWHVW�1RUWK�ODWLWXGH�LV��G���P�
�

����+LV�6RXWK�ODWLWXGH�LV���GHJ�DQG��P��
�������������������������������������������������������������
����K�ZKHQ�ZHOO�IRUWLILHG� �
����:KHQ�LOO�SODFHG� �
����+XPRXUV��
����4XDOLWLHV�RI�PHQ�ZKHQ�ZHOO�SODFHG� �
����.QLIH�VHOOHU�RU�VKDUSHQHU� �
����:KHQ�LOO�SODFHG� �
����1DWXUH��
����&RUSHUDWXUH�RU�VKDSH �RI�ERG\� �
����:KHQ�RULHQWDO� �
����:KHQ�RFFLGHQWDO� �
����1RUWK�ODWLWXGH� �
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�
����6KDUS��ELWWHU��DQG�XQSOHDVDQW��
�
����5HG��\HOORZ��RU�VDIIURQ�FRORXU��

����+H�UXOHV�WKH�EDFN��YHLQV��JDOO��
�
���$OO�VXFK�KHUEV�DV�DUH�KRW�DQG�GU\��DQG�VXFK�DV�KDYH�VKDUS�SRLQWHG�

OHDYHV��DQG�DUH�UHG��WKH\�XVXDOO\�JURZ�RQ�GU\�SODFHV�DQG�VXFK�DV�DUH�EDUUHQ�
DQG� KDUG� VWRQ\� SODFHV�� WKH� WKLVWOH��'HYLOVPLON����� EUDPEOHV�� EULDUV�� QHWWOHV��
FDPPRFN����� RQLRQV�� OLQJZRUW�� UDGLVK�� DUVPDUW����� PXVWDUG�VHHG�� JLQJHU��
SHSSHU�� JDUOLF��KHPORFN�� UHG�VDQGHUV����� WDPDULQGV����� FDVWRUHXP�����&DUGXXV�
EHQHGLFWXV�RU�WKH�EOHVVHG�7KLVWOH�����KRUHKRXQG�����OHHNV��

�
���$OO�7UHHV�WKDW�DUH�WKRUQ\�RU�SULFNO\��
�
���7KH�+DZN��.LWH��5DYHQ��9XOWXUH��2ZO��&RUPRUDQW��&URZ��0DJSLH��

DQG�DOO�UDYHQRXV�ELUGV�RU�ELUGV�RU�SUH\��	F���
�����������������������������������������������������������������������������������������������������������������������������������������������������������
����6RXWK�ODWLWXGH� �
����6DYRXUV��
����&RORXUV��
����,Q�PDQ��
����+HUEV�DQG�VSLFH� �
557 'DQGHOLRQ�RU�ZDUWZHHG��'DQGHOLRQ�LV�D�EORRG�SXULILHU��7KH�URRW�KDV�GLJHVWLYH�
HQ]\PHV��'DQGHOLRQ�LV�D�OD[DWLYH��,W�SURPRWH V�OLYHU�IXQFWLRQ��'DQGHOLRQ�OHDYHV�DUH�
D�SRZHUIXO�GLXUHWLF��,W�ZDV�XVHG�IRU�OLYHU�FRPSODLQWV�  
����2QRQLV� DUYHQVLV��:LOG�/LTXRULFH�� VWLQNLQJ� WRPP\��JURXQG� IXU]H�� ODQG�ZKLQ��$�
ZHHG��ZLWK�D�URRW�WKDW�DIIRUGV�D�VZHHW��YLVFLG�MXLFH��&RPPRQ�LQ�DUDEOH�ODQG��,W�LV�D �
IDYRXULWH�IRRG�RI�WKH�GRQNH\��$�WUDGLWLRQ�H[LVWV�WKDW�WKLV�ZDV�WKH�SODQW�IURP�ZKLFK�
WKH�FURZQ�RI�WKRUQV�ZDV�SODLWHG�IRU�WKH�&UXFLIL[LRQ��7KH�\RXQJ�VKRRWV�ZHUH�PXFK�
XVHG�DW�RQH�WLPH�DV�D�YHJHWDEOH��EHLQJ�ERLOHG��HDWHQ�LQ�VDODG�RU�SLFNOHG��,Q�PHGLFLQH�
LW�ZDV�XVHG�IRU�VWRQH�LQ�WKH�EODGGHU�DQG�WR�VXEGXH�GHOLULXP�� �
����:DWHU�SHSSHU�� 3RO\JRQXP�K\GURSLSHU ���,W�ZDV�VR�FDOOHG�DV�LW�ZRXOG�EH�ODLG�LQ�EHG�
OLQHQ�WR�UHSHO�IOHDV�DQG�ZRXOG�VWLQJ�RU�PDNH�VPDUW�DQ\�EDUH�IOHVK�WKDW�FDPH�LQ�
FRQWDFW�ZLWK�LW��$OVR�FDOOHG�&XOUDJH� �7KH�MXLFH�ZDV�XVHG�DJDLQVW�FROGV��VZHOOLQJV��DQG�
EUXLVHV� �
����6DQGDOZRRG��$�KHDY\��GDUN�UHG�G\HZRRG��EHLQJ�WKH�KHDUWZRRG�RI�WZR�
OHJXPLQRXV�WUHHV�RI�,QGLD��3 UL]HG�IRU�FDELQHWZRUN� �
����7DPDULQGXV�LQGLFD���7KH�WDPDULQG�LV�QDWLYH�WR�WURSLFDO�$IULFD�DQG�JURZV�ZLOG �
WKURXJKRXW�WKH�6XGDQ��,W�ZDV�LQWURGXFHG�LQWR�,QGLD�VR�ORQJ�DJR��LW�KDV�RIWHQ�EHHQ�
UHSRUWHG�DV�LQGLJHQRXV�WKHUH�DOVR��,W�LV�H[WHQVLYHO\�FXOWLYDWHG�LQ�WURSLFDO�DUHDV�RI�WKH�
ZRUOG��,W� LV�WKH�RQO\�LPSRUWDQW�VSLFH�RI�$IULFDQ�RULJLQ��7RGD\�LW�LV�EHVW�NQRZQ�LQ�W KH�
ZHVW�DV�WKH�PDLQ�LQJUHGLHQW�LQ�:RUFHVWHU�VDXFH� �
����$�SHFXOLDU�ELWWHU�RUDQJH�EURZQ�VXEVWDQFH��ZLWK�VWURQJ��SHQHWUDWLQJ�RGRXU��IRXQG�
LQ�WZR�VDFV�EHWZHHQ�WKH�DQXV�DQG�H[WHUQDO�JHQLWDOV�RI�WKH�EHDYHU��FDVWRU��XVHG�LQ�
PHGLFLQH�DV�DQ�DQWLVSDVPRGLF��DQG�E\�SHUI XPHUV� �
����$Q\�RQH�RI�VHYHUDO�SULFNO\�FRPSRVLWH�SODQWV��7KH�QDPH�LV�RIWHQ�DOVR�DSSOLHG�WR�
RWKHU�SULFNO\�SODQWV��,W�ZDV�VR�QDPHG�EHFDXVH�LW�ZDV�IRUPHUO\�FRQVLGHUHG�DQ�
DQWLGRWH�WR�WKH�ELWH�RI�YHQRPRXV�FUHDWXUHV� �
����0DUUXELXP�YXOJDUH��:KLWH�+RUHKRXQG�LV�D�SHUHQQ LDO�KHUEDFHRXV�SODQW��IRXQG�DOO�
RYHU�(XURSH�DQG�LQGLJHQRXV�WR�%ULWDLQ��,W�IORXULVKHV�LQ�ZDVWH�SODFHV�DQG�E\�
URDGVLGHV��,W�LV�FXOWLYDWHG�IRU�PDNLQJ�WHD�DQG�FDQG\�IRU�XVH�LQ�FRXJKV�DQG�FROGV��,W�
KDV�ORQJ�EHHQ�QRWHG�IRU�LWV�HIILFDF\�LQ�OXQJ�WURXEOHV�DQG�FRXJK V���
����7UHHV��
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�
���%ORRG�VWRQH�� /RDG�VWRQH�� -DVSHU�� 7RXFK�VWRQH����� $GDPDQW����� WKH�

$PHWK\VW�RI�GLYHUVH�FRORXUV��,URQ��6WHHO��$UVHQLF��$QWLPRQ\�����%ULPVWRQH����
DQG�UHG�9HUPLOOLRQ�����

�
���7KH�6KDUN��3LNH��%DUEHO�����)RUN�ILVK�����DOO�VWLQJLQJ�:DWHU�6HUSHQWV��

DQG�KXUWIXO�)LVK���
�
���7KH�0DVWLII��:ROI��7LJHU��&RFNDWULFH�����3DQWKHU��DQG�DOO�VXFK�EHDVWV�

DV�DUH�UDYHQRXV�DQG�EROG���
�
���7KXQGHU�� OLJKWQLQJ�� ILHU\�PHWHRUV�� SHVWLOHQWLDO� $LU�� DQG� LQ� LW�

VWUDQJH�DSSDULWLRQV��	F���
�
���$OO� SODFHV� WKDW� DUH� DSSHUWDLQLQJ� WR� ILUH� DQG� EORRG�� DV�

VODXJKWHU�KRXVHV��)XUQDFHV��6PLWKV�VKRSV��	F���
�
���+H�UXOHV��DQG�FDXVHV�:HVWHUQ�ZLQGV���
�
���2I�WKH�&HOHVWLDO�VLJQV��KH�UXOHV�$ULHV�DQG�6FRUSLR���
�
���+H�KDV�7ULSOLFLW\�RU�5XOH�RYHU�WKH�ZDWHU\�7ULSOLFLW\�RU�7ULJRQ��YL]��

WKHVH�VLJQV��ZKLFK�DUH�&DQFHU��6FRUSLR�DQG�3LVFHV��KH�KDV�DEVROXWH�GRPLQLRQ�
�����������������������������������������������������������������������������������������������������������������������������������������������������������
����%LUGV��
����6WRQHV��
����/\GLDQ�VWRQH��EDVDQLWH�� ���VR�FDOOHG�EHFDXVH�XVHG�WR�WHVW�WKH�SXULW\�RI�JROG�DQG�
VLOYHU�E\�WKH�VWUHDN�ZKLFK�LV�OHIW�XSRQ�WKH�VWRQH�ZKHQ�LW�LV�UXEEHG�E\�WKH�PHWDO��VHH�
EDVDQLWH��DQ\�WHVW�RU�FULWHULRQ�E\�ZKLFK�WKH�TXDOLWLHV� RI�D�WKLQJ�DUH�WULHG�� �
����$�VWRQH�RQFH�EHOLHYHG�WR�EH�LPSHQHWUDEOH�LQ�LWV�KDUGQHVV��$Q�H[WUHPHO\�KDUG�
VXEVWDQFH��$OVR�XVHG�LQ�2OG�(QJOLVK�WR�PHDQ�PDJQHW��$V�WKH�QDPH�RI�DQ\�VWRQH�RI�
LPSHQHWUDEOH�KDUGQHVV�LW�LV�RIWHQ�WKH�QDPH�JLYHQ�WR�WKH�GLDPRQG� �
����$�EOXH�ZKLWH�PHWDO��<HOORZ�DQG�EODFN�DQWLPRQ\�DUH�XQVWDEOH�QRQ �PHWDOV��8VHG�
LQ�IODPH�SURRILQJ��SDLQWV��FHUDPLFV�DQG�HQDPHOV� �
����6XOSKXU� ��RQH�RI�WKH�IHZ�PLQHUDOV�WKDW�EXUQ� �
����9HUPLOOLRQ�ZDV�DQ�DOFKHPLFDO�PL[WXUH�IURP�WKH��WK�FHQWXU\�$'��&RPELQLQJ�
VXOSKXU�DQG�PHUFXU \�PD\�KDYH�EHHQ�DQ�DWWHPSW�WR�SURGXFH�WKH�SKLORVRSKHU
V�
VWRQH��7KH�UHVXOWLQJ�EULJKW��RSDTXH�UHG�ZDV�D�GHOLJKW�WR�SDLQWHUV�IRU�D�WKRXVDQG�
\HDUV� �
����)LVKHV��
����7KH�%DUEHO �OLYHV�SUHGRPLQDQWO\�RQ�WKH�EHG�RI�IDVW�IORZLQJ�ULYHUV�IHHGLQJ�RQ�
YDULRXV�ERWWRP�GZHOOLQJ� FUHDWXUHV��ODUJHU�ILVK�DOVR�FDWFK�FUD\ILVK��PROOXVFV�DQG�
VPDOO�ILVK� ��
����6WLQJUD\� �
����%HDVWV��
����$�GUDJRQ
V�IRUP��EXW�ZLWK�D�URRVWHU
V�KHDG��6RPHWLPHV�GHVFULEHG�DV�KDYLQJ�UHG�WR�
EODFN�H\HV��6DLG�WR�EH�IURP�D�URRVWHU
V�HJJ��KDWFKHG�E\�D�VHUSHQW�RU�D�WRDG���,WV �ORRN�
RU�EUHDWK�LV�VDLG�WR�EH�SRLVRQ� �&DQ�EH�NLOOHG�E\�D�ZHDVHO�RU�E\�WKH�VRXQG�RI�D�URRVWHU�
FURZLQJ� �
����:HDWKHU��
����3ODFHV��
����:LQGV��
����6LJQV��
����7ULSOLFLW\��
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WKHUHLQ�ERWK�QLJKW�DQG�GD\��\HW�VRPH�RI�WKH�$QFLHQWV�GR�MRLQ�ZLWK�KLP�WKH�
0RRQ��	F���

�
���+H�KDV�H[DOWDWLRQ�LV�&DSULFRUQ�LQ�WKH���WK�GHJ���
�
���+H�VXIIHUV�GHWULPHQW�LQ�/LEUD�DQG�7DXUXV���
�
���+H�LV�LQ�KLV�)DOO�LQ�WKH����GHJ��RI�&DQFHU���
�
���)URP����WLOO������
�
���6DPDHO���
�
���+LV�(QHP\�LV�WKH�0RRQ�RQO\���
�
���+LV�)ULHQGV�DUH�6DWXUQ��-XSLWHU��6RO��9HQXV�DQG�0HUFXU\���
�
���2I�WKH�GD\V�RI�WKH�ZHHN��KH�UXOHV�7XHVGD\��DQG�RI�WKH�QLJKWV��WKDW�

QLJKW�ZH�YXOJDUO\�FDOO�)ULGD\�QLJKW���
�
���-HUXVDOHP��WKH�5RPDQ�(PSLUH��HYHQ�WR�WKH�:HVW��	F���
�
���+LV�2UE�LV�VHYHQ�GHJUHHV�EHIRUH�DQG�DIWHU�DQ\�$VSHFW���
�
+LV�JUHDWHVW�\HDUV�DUH�������
+LV�JUHDWHU�\HDUV�DUH������
+LV�PHDQ�\HDUV�DUH������
+LV�OHDVW�\HDUV�DUH������
�
���,Q�MRXUQH\V��KH�SRUWHQGV�WKLHYLQJ��VDFNLQJ��UREELQJ��VOD\LQJ��PXFK�

GDQJHU�RU�KXUWV��YL]��WR�WKH�7UDYHOOHU��LI�0DUV�EH�VLJQLILFDWRU��DQG�ZHDN��DQG�
LOO�SODFHG��	F��RI�WKH�ZKLFK�PRUH�KHUHDIWHU��LQ�RXU�7UHDWLVH�RI�(OHFWLRQV���

�
���)HYHUV��DQG�WKRVH�EXUQLQJ��FRQWDJLRXV�DQG�SHVWLOHQWLDO��0HJULPV��

RYHUIORZLQJ�RI�WKH�*DOO��)UHQ]LHV��WKH�3ODJXH��GLVWHPSHUV�WKURXJK�WKH�ZKROH�
ERG\��6KLQJOHV��)LVWXODV��6WRQH�LQ�WKH�UHLQV�����\HOORZ�-DXQGLFH��DQG�DOO�VXFK�
GLVHDVHV�DV�SURFHHG�IURP�H[FHVV�RI�&KROHU��3DVVLRQ�DQG�$QJHU��DOO�GLVHDVHV�
SURFHHGLQJ�IURP�WKH�*DOO��3XWUHIDFWLRQ�RI�EORRG��	F���
�������������������������������������������������������������
����([DOWDWLRQ� �
����'HWULPHQW� �
����)DOO��
����$JH��
����$QJHO��
����(QHPLHV� �
����)ULHQGV� �
����'D\�RI�WKH�ZHHN� �
����5HJLRQV��
����2UE��
����-RXUQH\V� �
����'LVHDVHV� �
����.LGQH\�VWRQHV� �



�
����

�
���+H�LV�6WDWLRQDU\�WZR�RU�WKUHH�GD\V�EHIRUH�5HWURJUDGDWLRQ��DQG�WZR�

GD\V�EHIRUH�GLUHFWLRQ���
�
���+H�LV�5HWURJUDGH����GD\V��
�

�
�
&+$3�,9��2I�WKH�1DWXUH�DQG�6LJQLILFDWLRQV�RI�WKH�681��

�
���/HW�XV�GHVFHQG�QRZ�XQWR�WKH�6XQ��:H�DUH�E\�*RGV�EOHVVLQJ�FRPH�QRZ�WR�
WKH� 6XQ��ZKLFK� LV� VXFFHVVLYHO\� QH[W� WR� EH� WUHDWHG� RQ�� KH� LV� XQGHU�0DUV��
SODFHG�LQ�WKH�PLGVW�RI�DOO�WKH�3ODQHWV��EHLQJ�WKH�FKLHI�OLJKW�DQG�SUHVLGHQW�RI�
WKHP�DOO��VLWWLQJ�DV�D�-XGJH�RU�.LQJ�DPRQJVW�KLV�1REOHV��IRU�DV�6DWXUQ��-XSLWHU��
DQG� 0DUV� LV� SODFHG� DERYH� KLV� 6SKHUH�� VR� DUH� 9HQXV�� 0HUFXU\� DQG� /XQD�
EHQHDWK�KLP��ZKHUHIRUH� VRPH�RI� WKH�$QFLHQWV�KDYH� DVFULEHG� WR�KLP�FKLHI�
UXOH��DQG�PDGH�KLP��DV�LW�ZHUH��DQ�(PSHURU�DPRQJVW�WKH�6WDUV��

�
6DWXUQ�LV�KLV�9LFHUR\��IRU�WKDW�DOO�3ODQHWV�JLYH�XQWR�KLP�WKHLU�OLJKW��RU�

GR�KRPDJH�DQG�UHYHUHQFH�XQWR�KLP��E\�UHDVRQ�RI�KLV�VORZQHVV��
�
-XSLWHU�KDV�DVVLJQHG�KLP�FKLHI�UXOH�DQG�GRPLQLRQ�LQ�WKH�5HDOP��IRU�

WKDW�KH�LV�RI�D�WHPSHUDWH��VREHU��JRRG��KRQHVW�DQG�UHOLJLRXV�LQFOLQDWLRQ��
�
0DUV�LV�KLV�FKLHI�&DSWDLQ��RU�*HQHUDO�RI�DOO�KLV�)RUFHV��
�
9HQXV�LV�5HFHLYHU��RU�0DVWHU�&RQWUROOHU�RI�KLV�KRXVH��E\�UHDVRQ�VKH�LV�

QHDUHU�6RO�WKHQ�DQ\�RWKHU��
�
0HUFXU\�KDV�DVVLJQHG�KLP�FKLHI�6HFUHWDU\�RI�6WDWH��E\�UHDVRQ�ZKHQ�

WKH�.LQJ�JRHV�DQ\�3URJUHVV�RU�-RXUQH\��KH�JRHV��DQG�ZKHQ�WKH�.LQJ�VWD\V��
VR�GRHV�DOVR�0HUFXU\��IRU�KH�LV�QHYHU�IDU�IURP�KLV�EHFN�����

�
/XQD�LV�KLV�6WDQGDUG�EHDUHU��EHLQJ�IXUWKHVW�IURP�KLP��VKH�LV�DOVR��DV�,�

PD\�VD\��$PEDVVDGRU��0HVVHQJHU��	F��WR�GR�KLV�EXVLQHVV��
�
7KH� IL[HG� 6WDUV� RI� VHYHUDO� PDJQLWXGHV�� DUH� 2IILFHUV� DQG�

&RPPDQGHUV�XQGHU�WKHVH��,�PHDQ�WKRVH�HVSHFLDOO\�RI�WKH�ILUVW��VHFRQG�DQG�
WKLUG� PDJQLWXGH�� WKH� RWKHU� DUH� RQO\� VXEMHFWV�� DV� LW� ZHUH�� WR� WKH�
DERYH�QDPHG��RU�HTXLYDOHQW�WR�FRPPRQ�SHRSOH��

�
:KHUHIRUH� WKHQ� XSRQ� WKH� PHHWLQJV� RI� WKHVH� 6XSHULRUV�� DUH�

FRQFOXGHG�� WKH� ULVH�� VXEYHUVLRQ�� FRQILUPDWLRQ�� DOWHUDWLRQ�� SURVSHULW\��
VFDUFLW\�� SOHQW\�� SRYHUW\�� EHJLQQLQJ� DQG� VXEYHUVLRQ� RI� 6WDWHV�� .LQJGRPV��
(PSLUHV��&RPPRQZHDOWKV��DQG�ZKDW�QRW"�QD\�DQG�WKH�ZKROH�JRYHUQPHQW�

�������������������������������������������������������������
����6WDWLRQDU\� �
����5HWURJUDGH��
����7KH�RUGHU�RI�WKH�SODQHWV� �
����6XPPRQV��DV�LQ�´EHFN�DQG�FDOOµ� �
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RI� WKH� (OHPHQWV� DQG� WKLV� (OHPHQWDU\� :RUOG�� DQG� DOO� WKLQJV� DQG� FDXVHV�
H[WHUQDO�DQG�LQWHUQDO�LQ�WKHP��DV�LQ�D�&RXQFLO�RU�6HQDWH��	F��

�
���7KH�6XQ� LV� VR� YXOJDUO\� NQRZQ�� WKDW� KHUH� WR� LQVLVW� RQ� KLV� FRORXU��

FRPSOH[LRQ�RU�OLJKW��ZHUH�EXW�YDLQ��KH�LV�PDVFXOLQH��'LXUQDO��WKH�IRXQWDLQ�RI�
OLIH��	F��

�
���+H� H[FHHGV� WKH� HDUWK� LQ� ELJQHVV� DFFRUGLQJ� WR� 7\FKR� ���� WLPHV��

3WROHP\�VD\V�����WLPHV��DQG�&RSHUQLFXV������
�
���+H�LV�E\�WKH�HVWLPDWLRQ�RI�7\FKR�GLVWDQW�IURP�WKH�HDUWK�������6HPL�

GLDPHWHUV� RI� WKH� HDUWK��3WROHP\� VD\V�� ����� VHPL�GLDPHWHUV�� DQG�&RSHUQLFXV�
VD\V�������VHPL�GLDPHWHUV�RI�WKH�HDUWK��

�
���+LV�PHDQ�PRWLRQ�LV���P��VHF��
�
���+LV�'LXUQDO�PRWLRQ�LV�VRPHWLPHV����P����V�QHYHU�H[FHHGLQJ����P���

VHF��
�
���+H� ILQLVKHV� KLV� FRXUVH� WKURXJK� WKH� ��� VLJQV�RI� WKH�=RGLDF� LQ� ����

GD\V��DQG�VL[�KRXUV�RU�QHDU�XSRQ�	F��
�
���:KHQ�KH�LV�ZHOO�GLJQLILHG��WKH�.LQJ�DQG�1REOHV�VKDOO�H[FHHG�DQG�

LQFUHDVH�LQ�JORU\�DQG�UHQRZQ��&RUQ��%HDVWV�DQG�%LUGV�VKDOO�EH�SOHQWLIXO��WKH�
SHRSOH� JHQHUDOO\� SURVSHURXV� DQG� VXFFHVVIXO�� DQG� DOO� WKLQJV� LQ� D� JRRG�
FRQGLWLRQ��ZKHUHRI�WKH�6XQ�KDV�DQ\�VLJQLILFDWLRQ��$OO�WKLV�LV�PHDQW��LI�KH�EH�
/RUG� RI� WKH� \HDU� LQ� DQ\� DQQXDO� 5HYROXWLRQ��EXW� LI�KH�EH�ZHDN�� MXGJH� WKH�
FRQWUDU\��

�
���(PSHURUV�� .LQJV�� 0RQDUFKV�� 3ULQFHV�� 'XNHV�� 0DUTXLVHV�� DQG�

LQGHHG�DOO�1REOH�DQG�+LJKERUQ�SHRSOH��DQG�LQ�JHQHUDO�DOO�*HQWOHPHQ��DQG�
WKRVH� WKDW� DUH� LQ� RIILFH� RU� FRPPDQG� RI� VXSHULRULW\� LQ� &LW\�� 7RZQ� RU�
&RXQWU\��&RLQHUV��0DVWHUV�RI� WKH�0LQW��*ROGVPLWKV��6SLQQHUV�RI�*ROG�DQG�
6LOYHU�� DQG�DOO� VXFK�QHDW�7UDGHV��6LOYHU�DQG�*ROG�ZLUH�GUDZHUV�����DQG�WKH�
OLNH��

�
���7\UDQWV��8VXUSHUV��&RQVWDEOHV��+HDG�ERURXJKV�����DQG�DOO�VXFK�DV�

EHDU�DQ\�SHWW\�RU�XVXUSHG�DXWKRULW\��
�
���+H�LV�$XWKRU�RI�PDJQDQLPLW\��VWDWH�DQG�PDMHVW\��KHDW��	F��

�������������������������������������������������������������
����7KH�QDWXUH�DQG�FRPSOH[LRQ�RI� V�
����*OREH�RI�V�
����'LVWDQW�IURP�HDUWK� �
����0HDQ�PRWLRQ� �
����'LXUQDO��
����5HYROXWLRQ� �
����:KHQ�ZHOO�SODFHG�DQG�VWURQJ� �
����4XDOLW\�RI�PHQ�ZKHQ�ZHOO�SODFHG� �
����0DNHUV�RI�ZLUH� �
����:KHQ�LOO�SODFHG�RU�ZHDN� �
����3HWW\�FRQVWDEOHV� �
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�
���2QH� RI� QR� WDOO� VWDWXUH�� EXW� DERXW� WKH� PLGGOH� VL]H�� VWURQJ� DQG�

SRUWO\��KDYLQJ�D�VWDWHO\�PDMHVWLFDO�JDWH��RI�D�VDIIURQ�FRORXUHG�FRPSOH[LRQ��RU�
6XQ�EXUQW��IOD[RQLVK��RU�OLJKW�IDLU�KDLU��VRPHZKDW�FULVSLQJ�RU�FXUOLQJ��D�ODUJH�
IXOO�KD]HO�H\H��D�EURDG�IRUHKHDG��D�YHU\�GHFHQW��KDQGVRPH�ERG\�WKURXJKRXW��

�
���7KH�6XQ� LV�QRW��QRU�FDQQRW�EH�VDLG� WR�EH�2ULHQWDO��RU�2FFLGHQWDO��

RWKHUZLVH�WKHQ�DV�KH�LV�LQ�DQ\�)LJXUH�ORFDWHG�QHDU�WKH�(DVW�DQJOH��RU�YHUJLQJ�
WRZDUGV�WKH�:HVW��IRU�DOO�RWKHU�3ODQHWV�DUH�VDLG�WR�EH�2ULHQWDO��RU�2FFLGHQWDO��
DV�LQ�UHODWLRQ�WR�WKH�6XQ��LQ�WKDW�WKH\�ULVH�EHIRUH�KLP��RU�VHW�DIWHU�KLP�� �

�
���7KH�6XQ�KDV�QHYHU�DQ\�/DWLWXGH��IRU�KH�HYHU�PRYHV�IRUZDUG�LQ�WKH�

(FOLSWLF��
�
���6RXU�DQG�VKDUS�IDYRXUV��
���<HOORZ��
�
���,Q�PDQ��KH�UXOHV�WKH�KHDUW��EUDLQ�DQG�ULJKW�H\H��LQ�ZRPHQ��WKH�OHIW�

H\H��
�
���6DIIURQ�����3HRQ\��0DU\�JROG��%DOP��*LQJHU��'LWWDQ\�����&HODQGLQH��

9HUYLQH��ZKLFK�EHLQJ�JDWKHUHG�XQGHU�LWV�SURSHU�FRQVWHOODWLRQ��GULYHV�DZD\�
HYLO� 6SLULWV�� DQG� LW� LV� DOVR� XVHG� LQ� SURSKHV\LQJ�� 3RPFLWURQ����� $PEHU��
5RVHPDU\�� 6W�� -RKQV�ZRUW�� 0XVN�� +HUEJUDFH����� 5RVD�6ROLV����� &LQQDPRQ��
(\H�EULJKW�� &LQTXHIRLO����� OLJQXP� $ORHV����� %DUOH\�� /DYHQGHU�� 6ZHHW�
0DUMRUDP��3HSSHU��)UDQNLQFHQVH��+RQH\��$URPDWLFXV�����	F��
�����������������������������������������������������������������������������������������������������������������������������������������������������������
����1DWXUH��
����&RUSHUDWXUH�RU�VKDSH�RI�ERG\� �
����2ULHQWDO�DQG�2FFLGHQWDO� �
����/DWLWXGH��
����6DYRXUV� �
����&RORXUV��
����,Q�PDQ��
����+HUEV�DQG�VSLFH� �
����7KH�DXWXPQ�FURFXV��DOVR�NQRZQ�DV�PHDGRZ�VDIIURQ� �
����2ULJDQXP�GLFWDPQXV��$Q�DURPDWLF�ZRROO\�SODQW�QDWLYH�WR�&UHWH��IRUPHUO\�
EHOLHYHG�WR�KDYH�PDJLFDO�SRZHUV��$�PHPEHU�RI�WKH �PLQW�IDPLO\�DQG�IRUP�RI�
RUHJDQR��,W�ZDV�EHOLHYHG�WKDW�WKH�MXLFH�RI�WKH�GLWWDQ\�ZRXOG�GULYH�DZD\�YHQRPRXV�
EHDVWV��,W�LV�DQ�DOO�SXUSRVH�ZRXQG�KHDOHU�DQG�SDLQ�UHOLHYHU��,W�LV�HVSHFLDOO\�XVHG�WR�
UHOLHYH�WKH�SDLQ�RI�UKHXPDWLVP�DQG�FKLOGELUWK��,W
V�DOVR�XVHG�IR U�JDVWULF�SUREOHPV�
DQG�WR�FXUH�VQDNHELWH� �
����$SSOH�JUDIWHG�RQWR�D�OHPRQ�WUHH�DV�GHVFULEHG�LQ�-RKQ�%DSWLVW�3RUWD·V�1DWXUDO�
0DJLF� �
����$�SODQW�ZKRVH�VWHP�GRHV�QRW�EHFRPH�ZRRG\�DQG�SHUPDQHQW��EXW�GLHV��DW�OHDVW�
GRZQ�WR�WKH�JURXQG��DIWHU�IORZHULQJ��5XH��DQ�DERUWL ILFLDQW� �
����7KH�KHUE�VXQGHZ��'URVHUD�URWXQGLIROLD��2ULJLQDOO\�WKH�,WDOLDQ�FRUGLDO�URVROLR�ZDV�
SUHSDUHG�ZKROO\�IURP�WKH�MXLFH�RI�WKH�SODQW��5RVROLR�FDPH�WR�GHQRWH�D�ZKROH�FODVV�
RI�FRUGLDOV�DQG�OLTXHXUV��7KHUH�DUH�PDQ\�YDULDWLRQV�LQ�WKH�VSHOOLQJ� �
����3RWHQWLOOD ��$OVR�FDOOHG�ILYH�ILQJHU��EHFDXVH�RI�WKH�UHVHPEODQFH�RI�LWV�OHDYHV�WR�WKH�
ILQJHUV�RI�WKH�KDQG��$OVR�NQRZQ�DV�VXQNILHOG��V\QNHIR\OH��)LYH�OHDI�*UDVV�LV�D�
FUHHSLQJ�SODQW�ZLWK�ODUJH�\HOORZ�IORZHUV�OLNH�WKH�6LOYHUZHHG��HDFK�RQH�JURZLQJ�RQ�
LWV�RZQ�ORQJ�VWDON�� ZKLFK�VSULQJV�IURP�WKH�SRLQW�DW�ZKLFK�WKH�OHDI�MRLQV�WKH�VWHP��,W�
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�
���7KH� %D\�WUHH�� WKH� $VK�� &HGDU�� ,Y\�� WKH� 9LQH�� WKH� 2UDQJH� DQG�

/HPPRQ�WUHH��
�
���7KH�3KRHQL[��6ZDQ��&RFN��+DZN��1LJKWLQJDOH��/DUN��WKH�%X]]DUG��

	F��
�
���$WLWHV�����WKH�VWRQH�FDOOHG�WKH�H\H�RI�WKH�6XQ��EHFDXVH�LW�LV�OLNH�WKH�

DSSOH�RI�WKH�H\H�LQ�IRUP��WKH�&DUEXQFOH�����WKH�&KU\VROLWH��WKH�VWRQH�FDOOHG�,ULV��
WKH�VWRQH�+HOLRWURSLRQ�����WKH�+\DFLQWK��WKH�VWRQH�3\UR\SK\OXV�����WKH�VWRQH�

�����������������������������������������������������������������������������������������������������������������������������������������������������������
ZDV�DQ�LQJUHGLHQW�LQ�PDQ\�VSHOOV�LQ�WKH�0LGGOH�$JHV��DQG�ZDV�SDUWLFXODUO\�XVHG�DV�
D�PDJLF�KHUE�LQ�ORYH�GLYLQDWLRQV��,W�ZDV�RQH�RI�WKH�LQJUHGLHQWV�RI�D�VSHFLDO�EDLW�IRU�
ILVKLQJ�QHWV��ZKLFK�ZD V�KHOG�WR�HQVXUH�D�KHDY\�FDWFK��,W�ZDV�XVHG�WR�FXUH�WKH�
LQWHUPLWWHQW�IHYHUV��ZKLFK�SUHYDLOHG�LQ�PDUVK\��LOO �GUDLQHG�ODQGV��DQG�HVSHFLDOO\�
DJXH���
����$ORHV�ZRRG���/LJQXP�$ORHV�� $TXLODULD�PDODFFHQVLV��,W�FRPHV�IURP�D�NQRW�WKDW�LV�
IRUPHG�E\�DQ�HYHUJUHHQ�WUHH�ZK HQ�LW�LV�LQIHFWHG�E\�D�SDUWLFXODU�IXQJXV��7KH�WUHH�
SURGXFHV�D�ZRQGHUIXOO\�VFHQWHG�UHVLQ��$ �WUHH�QDWLYH�WR�,QGLD�DQG�QRW�WR�EH�FRQIXVHG�
ZLWK�$ORH�9HUD��,W�LV�XVXDOO\�XVHG�LQ�LQFHQVHV�RI�SURWHFWLRQ��FRQVHFUDWLRQ��VXFFHVV�
DQG�SURVSHULW\��7KH�VFHQW�LV�VLPLODU� WR�D�FRPELQDWLRQ�RI�VDQGDOZRRG�DQG�DPEHUJULV� �
����$FRUXV�FDODPXV��VHGJH��FDODPXV��VZHHW�IODJ��VZHHW�URRW��VZHHW�UXVK��VZHHW�FDQH��
JODGGRQ���VZHHW�P\UWOH��P\UWOH�JUDVV��P\UWOH�VHGJH��FLQQDPRQ�VHGJH��7KH�6ZHHW�
6HGJH�LV�D�YLJRURXV��UHHG�OLNH��DTXDWLF�SODQW��IOR XULVKLQJ�LQ�GLWFKHV��E\�WKH�PDUJLQV�
RI�ODNHV�DQG�VWUHDPV�DQG�LQ�PDUVK\�SODFHV�JHQHUDOO\��DVVRFLDWHG�ZLWK�UHHGV��
EXOOUXVKHV�DQG�EXU �UHHG��HVWHHPHG�DV�DQ�DURPDWLF�VWLPXODQW�DQG�PLOG�WRQLF��,W·V�
XVHG�WR�LQFUHDVH�WKH�DSSHWLWH�DQG�EHQHILW�GLJHVWLRQ� �
����7UHHV��
����%LUGV��
����6WRQHV��
����$�PDJLFDO�VWRQH�FRPSRVHG�RI�R[LGH�RI�LURQ�ZLWK�D�OLWWOH�VLOH[�DQG�DOXPLQD��
VXSSRVHGO\�IRXQG�LQ�WKH�QHVW��QHFN�RU�VWRPDFK�RI�DQ�HDJOH��WKDW�ZDV�WKRXJKW�WR�
RIIHU�SURWHFWLRQ�LQ�FKLOGELUWK��DPRQJ�RWKHU�PDJLFDO�DQG�PHGLFLQDO�SURSHUWLHV��7KH�
VWRQH�LV�ELJ�ZLWK�DQRWKHU�LQVLGH�LW��ZKLFK�UDWWOHV��DV�LI�LQ�D�MDU�ZKHQ�\RX�VKDNH�LW��,W�
VKRXOG�EH�ZRUQ�ERXQG�WR�WKH�DUP�WR�SUHYHQW�DERUWLRQ��DQG�RQ�WKH�WKLJK�WR�DLG�
SDUWXULWLRQ��$OVR�NQRZQ�DV�$TXLODHXV�DQG�7KH�(DJOH�6WRQH� �
����3UREDEO\�JDUQHW��$� beautiful gem of a deep red color (with a mixture of scarlet) called 
by the Greeks anthrax; found in the east indies. when held up to the sun, it loses its deep 
tinge, and becomes of the color of burning coal. the name belongs for the most part to ruby 
sapphire, though it has been also given to red spinel and garnet.�
����%ORRGVWRQH�D�JUHHQ�FKDOFHGRQ\�VSULQNOHG�ZLWK�UHG�VSRWV�UHVHPEOLQJ�EORRG� ���
FDOOHG�DOVR�KHOLRWURSH� �
����7KHUH�H[LVWHG�WKURXJKRXW�WKH�ZRUOG�LQ�DQFLHQW�DQG�PHGLHYDO�WLPHV�WKH�UHSRUW�RI�
D�FHUWDLQ� VWRQH��WKH�3\URSKLOXV ��WKDW�ZRXOG�VKLQH�LQ�WKH�GDUN��7KLV� VWRQH��LW�ZDV�
EHOLHYHG��ZDV�D�SXUH�FU\VWDO�DQG�FRXOG�RQO\�EH�SURGXFHG�DQG�PDGH�OXPLQRXV�E\�
WKH�DSSOLFDWLRQ�RI�WHUULILF�KHDW��,W�KDG�WKH�PLUDFXORXV�TXDOLW\�RI�HQDEOLQJ�LWV�
SRVVHVVRU�WR�SDVV�XQKDUPHG�WKURXJK�WKH�G HSWKV�RI�WKH�ZDWHU���,W�FDQ�EH�WUDFHG�EDFN�
WR�WKH�%DE\ORQLDQ�*LOJDPHVK�(SLF��LQ�ZKLFK�WKH� VWRQH�DSSHDUV�DV�WKH�3ODQW�RI�/LIH�
ZKLFK�*LOJDPHVK�VHHNV�IURP�8WQDSLVKWLP��WKH�%DE\ORQLDQ�1RDK��7KH� 3\URSKLOXV �
OHJHQG�ZKHUHYHU�LW�LV�IRXQG�KDV�DFFRUGLQJO\�EHHQ�WUDFHG �EDFN�XOWLPDWHO\�LQ�HYHU\�
FDVH�WR�WKH�VWRU\�RI�1RDK� �
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3DQWDXUDV��3DQWKHUXV�RU�3DQWRFKUDV�����LQ�WKH�6FULSWXUH�LW�LV�FDOOHG�(YDQWEXP��
WKH�7RSD]��5XE\��'LDPRQG��

�
7KH�OHDUQHG�DQG�PRVW�IDPRXV�&RUQHOLXV�$JULSSD�����/LE�����&KDS�����RI�

KLV�2FFXOWD�3KLORVRSKLD�VD\V��WKDW�$OEHUWXV�0DJQXV�DQG�:LOOLDP�RI�3DULV�JDYH�WR�
WKHVH�VWRQHV�WKHVH�YLUWXHV�DV�IROORZV��

�
���$HWLWHV�� RU� WKH� VWRQH� WKDW� LV� IRXQG� LQ� WKH� (DJOHV� 1HVW�� FXUHV� WKH�

)DOOLQJ�VLFNQHVV��DQG�SRLVRQV��
�
���7KH�H\H�RI� WKH�6XQ��LV� �VLQJXODU�JRRG�IRU�FRPIRUWLQJ�WKH�EUDLQ��DQG�

VWUHQJWKHQLQJ�WKH�H\H�VLJKW��
�
���7KH�&DUEXQFOH��LV�RI�JUHDW�YLUWXH�DJDLQVW�$LU\�DQG�YDSRURXV�SRLVRQ��
�
���7KH�&KU\VROLWH��LV�RI�PDUYHOORXV�RSHUDWLRQ��LQ�SUHVHUYLQJ�WKH�/XQJV��

DQG�KHOSV�PXFK�WKRVH� WKDW�DUH�$VWKPDWLF��DQG� LI� LW�EH�ERUHG� WKURXJK�DQG�
ILOOHG�ZLWK� WKH�0DQH�RI�DQ�$VV��DQG�ERXQG�WR� WKH� OHIW�DUP�� LW�GULYHV�DZD\�
LGOH�LPDJLQDWLRQV��PHODQFKRO\�IHDUV�DQG�IRROLVKQHVV��

�
���7KH� ,ULV�� LW� LV� OLNH� WKH� &U\VWDO� LQ� FRORXU�� LW� FRPPRQO\� KDYLQJ� VL[�

&RUQHUV��LW�EHLQJ�SDUW�KHOG�LQ�WKH�VKDGRZ�DQG�SDUW�LQ�WKH�UD\V�RU�EHDPV�RI�
WKH�6XQ��LW�JDWKHUV�WKH�UD\V�RI�WKH�6XQ�LQWR�LW�VHOI��DQG�UHIOHFWV�WKHP�DJDLQ�LQ�
WKH�IRUP�RI�D�5DLQERZ��

�
���7KH�+HOLRWURSLRQ��LV�LQ�FRORXU�JUHHQ�OLNH�D�-DVSHU��VSHFNOHG�ZLWK�UHG��

WKLV�FDXVHV� WKH�EHDUHU�WR�EH�FRQVWDQW��UHQRZQHG��IDPRXV��DQG�FRQGXFHV�WR�
ORQJ�OLIH��LW�LV�VDLG�WR�WXUQ�WKH�EHDPV�RI�WKH�6XQ�LQWR�WKH�FRORXU�RI�EORRG��YL]��
ZKHQ� LW� LV� MRLQHG� WR� WKH� MXLFH�RI� WKH�KHUE�RI� WKH� VDPH�QDPH�DQG�SXW� LQWR�
ZDWHU��LW�GD]]OHV�WKH�VLJKW�VR�PXFK�WKDW�WKH�EHDUHU�FDQ�KDUGO\�VHH�LW�E\�WKH�
KHOS�RI�WKH�DIRUHVDLG�KHUE��

�
���7KH�+\DFLQWK�� LV�JRRG�DJDLQVW�SRLVRQ�DQG�SHVWLIHURXV�YDSRXUV�� LW�

NHHSV�WKH�EHDUHU�VDIH�DQG�DFFHSWDEOH��LW�FRQGXFHV�DOVR�WR�ULFKHV�DQG�ZLW��LW�
�������������������������������������������������������������
����3DQWKHU�VWRQH��$�P\WKLFDO�VWRQH�WKDW�DWWUDFWV�RWKHUV�VWRQHV�OLNH�D�PDJQHW�GRHV�WR�
PHWDO���,W�ZDV�EHOLHYHG�WR�EH�SRZHUIXO�DJDLQVW�SRLVRQV�DQG�VSRWWHG�OLNH�WKH�SDQWKHU��
$OVR�FDOOHG�HYDQWKXP� �
����+HLQULFK�&RUQHOLXV�$JULSSD�YRQ�1HWWHVKHLP ��ERUQ�LQ����6HSWHPEHU������ �
&RORJQH�� ��GLHG������ZDV�D�PDJLFLDQ�DQG�RFFXOW�ZULWHU�ZULWHU�DQG�DOFKHPLVW��,Q� 'H�
RFFXOWD�SKLORVRSKLD�OLEUL�WUHV ���������$JULSSD�FRPELQHG�PDJLF��DVWURORJ\��.DEEDOD��
WKHXUJ\��PHGLFLQH��DQG�WKH�RFFX OW�SURSHUWLHV�RI�SODQWV��URFNV��DQG�PHWDOV��7KLV�ZRUN�
ZDV�DQ�LPSRUWDQW�IDFWRU�LQ�WKH�VSUHDG�RI�WKH�LGHD�RI�RFFXOW�VFLHQFHV��+H�ZURWH�DQ �
DWWDFN�RQ�WKH�DVWURORJHUV�DQG�PDJLFLDQV�RI�WKH�GD\�LQ�KLV� 'H�LQFHUWLWXGLQH�HW�YDQLWDWH�
VFLHQWLDUXP�HW�DUWLXP� �
����7KH�YLUWXH�RI�DHWLWHV� �
����2I�WKH�H\H�RI�WKH�6XQ� �
����2I�WKH�FDUEXQFOH� �
����2I�WKH�FKU\VROLWH� �
����2I�WKH�,ULV� �
����2I�WKH�+HOLRWURSLRQ� �
����2I�WKH�+\DFLQWK� �
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VWUHQJWKHQV�WKH�KHDUW��EHLQJ�KHOG�LQ�WKH�PRXWK��DQG�ZRQGHUIXOO\�FKHHUV�WKH�
PLQG��
� �

���7KH�3\URSKLOXV�DV�(VFXODSLXV�PDNHV�PHQWLRQ��7KHUH�LV�D�FHUWDLQ�SRLVRQ�
VR�YHU\�FROG��ZKLFK�SUHVHUYHV� WKH�KHDUW�RI�PDQ��EHLQJ�WDNHQ�RXW��IURP�EXUQLQJ��VR�
WKDW� LI� IRU�DQ\� WLPH� LW�EH�SXW� LQWR� WKH� ILUH�� LW� LV� WXUQHG� LQWR�D�VWRQH��ZKHQFH�LW� LV�
FDOOHG�3\URSKLOXV�IURP�WKH�ILUH��

�
,W�LV�PDUYHOORXVO\�HIILFDFLRXV�DJDLQVW�SRLVRQ��DQG�LW�PDNHV�WKH�EHDUHU�

UHQRZQHG�DQG�GUHDGIXO�WR�KLV�HQHPLHV��
�
���7KH� 3DQWDXUD� LV� RI� WKDW� V\PSDWKHWLFDO� YLUWXH� WKDW� LW� GUDZV� RWKHU�

VWRQHV�WR�LW�DV�D�ORDG�VWRQH�GRHV�LURQ��DGPLUDEOH�DJDLQVW�3RLVRQV��
�
,�NQRZ�WKHUH�DUH�PDQ\�JRRG�ZLWV� LQ� WKLV�1DWLRQ� WKDW�KDYH�QRW�WKH�

OHDVW�IDLWK�LQ�WKHVH�PDWWHUV�FRQFHUQLQJ�WKH�YLUWXHV�RI�VWRQHV��DQG�LQGHHG�RI�
WKH�ZKROH�VFRSH�RI�WKHVH�P\�ZULWLQJV��\HW�WKH\�PXVW�SDUGRQ�PH�LI�,�ZLOO�QRW�
FRQFOXGH�DV�WKH�YXOJDU�DQG�LOOLWHUDWH�LQ�VXFK�P\VWHULHV�GR��IRU�,�KDYH�OHDUQHG�
WKLV�PRGHVW�OHVVRQ��ZKLFK�,�FRXOG�ZLVK�ZHUH�DOVR�LPSULQWHG�LQ�WKHLU�EUHDVWV��
1RW� WR�FRQGHPQ�ZKDW�,�DP�LJQRUDQW�RI�IRU�RI�DOO�WKLQJV��LQ�P\�RSLQLRQ��WKHUH�
FDQ� EH� QRQH� VR� ULGLFXORXV� DV� IRU� D�PDQ� WR� GLVOLNH�� FRQWUDGLFW�� JDLQVD\� RU�
FRQGHPQ�ZKDW�KH�LV�LJQRUDQW�RI��LI�\RX�KDVW�QR�EHOLHI�LQ�WKHVH�PDWWHUV��\HW�
PXVW� \RX� EHQHILW� \RXU� VHOI� WKHUHE\�� LW� LV� EXW� \RXU� SDLQV� LQ� WU\LQJ� WKH�
FRQFOXVLRQV��LI�WKH\�IDLO��WKHQ�PXVW�\RX�RQ�JRRG�JURXQG�FRQGHPQ�WKHP��LI�
WKH\� KLW�� \RX� UHDS� KHUHE\� D� GRXEOH� EHQHILW�� NQRZOHGJH� DQG� H[SHULHQFH��
ZKHUHIRUH� E\� WKH�ZD\� ,� WKRXJKW� JRRG� WR� KLQW� DW� WKLV�� WKDW� \RX�PXVW� QRW�
SHUVLVW�LQ�\RXU�LOO�FRQFHLW�RI�WKLV����+HDYHQO\�$UW�RI�WKH�-XGJPHQW�RI�WKH�VWDUV��RU�
$VWURORJ\��VLQFH�\RX�PXVW�OHW�LW�DORQH�WLOO�\RX�EH�XUJHG�E\�DQ\�$UWLVW�WR�KDYH�
DQ\�HVWHHP�WKHUHRI��WKRXJK�QHYHU�VR�VOLJKW��EXW�WR�RXU�EXVLQHVV�LQ�KDQG��

�
���2I�0HWDOV�RU�0LQHUDOV��WKH�6XQ�UXOHV�JROG��
�
���7KH�6HD�&DOI�����ZKRVH�1DWXUH�LV�WR�UHVLVW�OLJKWQLQJ��6KHOO�ILVK��WKH�

6WDU�ILVK� IRU�KHU�SDUFKLQJ�KHDW��DQG�WKH� ILVKHV�FDOOHG�6WURPEL���� WKDW� IROORZ�
WKHLU� .LQJ�� DQG�0DUJDUL�ZKLFK� KDYH� D� .LQJ� DOVR�� WKHVH�0DUJDUL���� EHLQJ�
GULHG�� DUH� IL[HG� LQWR� D� VWRQH� RI� D� JROGHQ� FRORXU�� DV� ZLWQHVVHV�&RUQHOLXV�
$JULSSD��

�
���$OO�VXFK�%HDVWV�DV�DUH�VWDWHO\��IXULRXV��EROG��VWURQJ�DQG�LQYLQFLEOH��

DV� WKH� /LRQ�� &URFRGLOH��:ROI�� 5DP�� %RDU�� %XOO��+RUVH�� DQG� %DERRQ�� RI� WKH�
ZKLFK�LW�LV�5HFRUGHG��WKDW�KH�EDUNV�HYHU\�KRXU�LQ�WKH�GD\��YL]��WZHOYH�WLPHV�
�������������������������������������������������������������
����2I�WKH�3\URSKLOXV� �
����2I�WKH�3DQWDXUD� �
����/RRN�P\�/X[�9HULWLWDV� �
����0LQHUDOV� �
����)LVKHV��
����7KH�FRPPRQ�VHDO��%HOLHYHG�WR� EH�D�SURWHFWLRQ�DJDLQVW�OLJKWHQLQJ� �
����6WURPEXV��$�JHQXV�RI�PDULQH�JDVWURSRGV�LQ�ZKLFK�WKH�VKHOO�KDV�WKH�RXWHU�OLS�
GLODWHG�LQWR�D�EURDG�ZLQJ��,W�LQFOXGHV�VSHFLHV�FRPPRQO\�FDOOHG�FRQFK� �
����3HDUO��D�W\SH�RI�SHDUO� �
����%HDVWV��
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LQ� D� GD\�� DQG� WKDW� LQ� WKH� (TXLQRFWLDO� WLPHV� RI� WKH� \HDU� KH� SLVVHV� WZHOYH�
WLPHV��YL]��HYHU\�KRXU��DOVR�DV�RIWHQ�LQ�WKH�QLJKW��*HVQHU�RQ�%HDVWV��SDJH����
:KHQFH� WKH� (J\SWLDQV� �DV� &RUQHOLXV� $JULSSD� DQG� RWKHUV�� /LE�� ��� FDS����� GH�
2FFXOW��3KLORV��UHODWH��GLG�XVH�WR�HQJUDYH�WKHP�RQ�WKHLU�)RXQWDLQV��

�
0RUHRYHU� WKH� �(J\SWLDQV� GLG� XVH� WR� SUHVHUYH� WKHP� DPRQJVW� WKHLU�

KROORZHG�WKLQJV��IRU�WKDW�E\�WKHP�WKH\�NQHZ�WKH�WLPH�RI�WKH�&RQMXQFWLRQ�RI�
6RO� DQG� /XQD�� �VHH� *HVQHU� RI� %HDVWV� SDJ������ IRU� DIWHU� WKH� DIRUHVDLG�
&RQMXQFWLRQ�� WKH�0DOH�%DERRQ� ZLOO�QHLWKHU� ORRN� XS� QRU� HDW�� EXW� JRHV� VWLOO�
GHMHFWHG�� DV� LW� ZHUH� ODPHQWLQJ� WKH� UDYLVKPHQW� RI� WKH�0RRQ�� ZLWK� WKLV�
GLVGDLQIXO�SDVVLRQ��LQ�OLNH�PDQQHU�WKH�)HPDOH�DW�WKDW�WLPH�VHQGV�IRUWK�EORRG�
RXW�RI�KHU�ZRPE�RI�&RQFHSWLRQ��IRU�ZKLFK�FDXVH�WKH�(J\SWLDQV�VLJQLI\�E\�D�
%DERRQ�WKH�0RRQ��DQG�KHU�ULVLQJ�E\�KLV�VWDQGLQJ�XSULJKW��KROGLQJ�KLV�KDQGV�
XS�WRZDUG�KHDYHQ��

�
���+H�FDXVHV�:HDWKHU�DFFRUGLQJ�WR�WKH�6HDVRQ��	F��RI�WKH�ZKLFK�

PRUH�KHUHDIWHU��
�
���3ULQFHV�3DODFHV��&RXUWV��+RXVHV��DOO�PDJQLILFHQW�%XLOGLQJV��+DOOV��

'LQLQJ�URRPV��3DUORXUV��	F��
�
���+H�ORYHV�DQG�GHOLJKWV�LQ�WKH�(DVW�SDUW�RI�WKH�:RUOG��DQG�(DVWHUQ�

:LQGV��
�
���2I�WKH�&HOHVWLDO�VLJQV��KH�UXOHV�IRU�KLV�KRXVH�RQO\�/HR��
�
���+H�UXOHV�E\�GD\�WKH�ILHU\�7ULSOLFLW\��YL]��$ULHV��/HR��DQG�6DJLWWDULXV��
�
���+H�LV�H[DOWHG�LQ�$ULHV�WKH���WK�GHJUHH��
�
���+H�VXIIHUV�'HWULPHQW�LQ�$TXDULXV��
�
���$QG�)DOO�LQ�/LEUD��
�
���7KH�VWUHQJWK�RI�\HDUV��
�
���+LV�$QJHO�LV�0LFKDHO��
�
���+LV�)ULHQGV�DUH��-XSLWHU��0DUV��9HQXV��0HUFXU\��DQG�/XQD��
�

�������������������������������������������������������������
����:HDWKHU��
����3ODFHV� �
����:LQGV��
����6LJQV��
����7ULSOLFLW\� �
����([DOWDWLRQ� �
����'HWULPHQW��
����)DOO��
����$JH��
����$QJHO��
����)ULHQGV��
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���+LV�(QHP\�6DWXUQ�RQO\��
�
���+H�UXOHV�6XQGD\�RI�WKH�GD\V�RI�WKH�ZHHN��DQG�RI�WKH�QLJKWV�WKDW�

ZKLFK�ZH�FDOO�:HGQHVGD\�QLJKW��
�
���+H�UXOHV�WKH�IRXUWK�&OLPDWH��,WDO\��%RKHPLD�����6LFLOLD��&DOGHD�����WKH�

5RPDQ�(PSLUH��
�
���,V����GHJUHHV�EHIRUH�DQG�DIWHU�DQ\�$VSHFW��
�
���,Q�FRQFHSWLRQ�KH�UXOHV�WKH�IRXUWK�PRQWK��
�
���+LV�JUHDWHVW�\HDUV�DUH� �����
<HW�%RQDWXV��DQG�VRPH�RWKHUV�VD\��EXW������
+LV�JUHDWHU�\HDUV�DUH� �����
+LV�PHDQ�\HDUV�DUH� ����
+LV�OHDVW�\HDUV�DUH� ����
�
���,Q�MRXUQH\V�KH�JLYHV�JRRG�VXFFHVV��
�
���+H� VLJQLILHV� KRW� DQG� GU\� 'LVHDVHV�� SDOSLWDWLRQ� RI� WKH� KHDUW��

LQILUPLWLHV�RI� WKH�H\HV��FUDPSV��VRXQGLQJV��JLGGLQHVV�LQ�WKH�KHDG��GLVHDVHV�
DQG�LQILUPLWLHV�RI�WKH�PRXWK�DQG�EUDLQ��&DWDUUKV��URWWHQ�)HYHUV��	F��

���7KH�6XQ�LV�QHYHU�6WDWLRQDU\��
�
���+H�PRYHV�DOZD\V�GLUHFW�LQ�WKH�(FOLSWLF��DQG�LV�QHYHU�5HWURJUDGH��
�

�
�

&+$3�9���2I�WKH�1DWXUH�DQG�6LJQLILFDWLRQV�RI�9(186��
�
���,�&RPH�QRZ� WR�9HQXV��ZKR� LV�QH[W�XQGHU�6RO�� VKH� LV� WKH� OHVVHU�)RUWXQH��
WUDQVSDUHQW�� EULJKW� DQG� VKLQLQJ�� VKH� LV� YHU\�ZHOO� NQRZQ� E\� WKH�&RXQWU\�
SHRSOH�E\�WKH�QDPH�RI�WKH�(YHQLQJ�6WDU��ZKHQ�VKH�VHWV�DIWHU�WKH�6XQ��DQG�
VKH�LV�VRPHWLPHV�E\�WKHP�FDOOHG�WKH�PRUQLQJ�6WDU�ZKHQ�VKH�ULVHV�EHIRUH�WKH�
�������������������������������������������������������������
����(QHPLHV� �
����'D\�RI�WKH�ZHHN� �
����5HJLRQV��
����:LWK�0RUDYLD�DQG�&]HFK�6LOHVLD��%RKHPLD�FRQVWLWXWHV�WKH�WUDGLWLRQDO�&]HFK�
/DQGV��DQG�LQ�LWV�EURDGHU�PHDQLQJ�%RKHPLD�LV�RIWHQ�XQGHUVWRR G�WR�LQFOXGH�WKLV�
HQWLUH�DUHD��ZKLFK�XQWLO������ZDV�D�+DSVEXUJ�FURZQ�ODQG��3UDJXH�LV�WKH�WUDGLWLRQDO�
%RKHPLDQ�FDSLWDO� �
����&KDOGHD� �
����2UE��
����&RQFHSWLRQ� �
����<HDUV��
����-RXUQH\V� �
����'LVHDVHV� �
����6WDWLRQDU\� �
����5HWURJUDGH� �
����7KH�QDWXUH�DQG�FRPSOH[LRQ�RI� J�
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6XQ�� )HPLQLQH� DQG� 1RFWXUQDO�� $QG� DJDLQ�� E\� VRPH� VKH� LV� FDOOHG� WKH�
6KHSKHUGV�6WDU��

�
���6KH�LV�WR�RXU�VLJKW�WKH�ELJJHVW�RI�DOO�WKH�6WDUV�DQG�3ODQHWV��H[FHSW�

6RO�� DQG�/XQD��\HW� DFFRUGLQJ� WR�7\FKR�� VKH� LV� OHVV� WKHQ� WKH�HDUWK� VL[� WLPHV��
3WROHP\�$OERWHJQLXV�DQG�$WIUDJDQXV�VD\����WLPHV��	F��

�
���6KH� LV� GLVWDQW� IURP� WKH� HDUWK�� DFFRUGLQJ� WR� WKH� VDPH� 3WROHP\��

$OERWHJQLXV��DQG�$OIUDJDQXV������ VHPL�GLDPHWHUV�RI� WKH�HDUWK��EXW�7\FKR�DQG�
&RSHUQLFXV�VD\�������

�
���+HU�PHDQ�PRWLRQ�LV���P���VHF��
�
+HU� GLXUQDO�PRWLRQ� LV� VRPHWLPHV� ��P�� ��P�� ��P�� ��P�� ��P�� ��P��

��P��EXW�VKH�QHYHU�H[FHHGV���P��
�
���6KH�ILQLVKHV�KHU�FRXUVH�WKURXJK�WKH�WZHOYH�VLJQV�RI�WKH�=RGLDF�LQ�

WKH�VDPH�WLPH�WKH�6XQ�GRHV��RU�WKHUHDERXWV��
���:KHQ�VKH� LV�/DG\�RI� WKH�\HDU� LQ�DQ\�5HYROXWLRQ��DQG�HVVHQWLDOO\�

GLJQLILHG��WKH�\HDU�ZLOO�EH�DGYDQWDJHRXV�XQWR�ZRPHQ��ZKR�VKDOO�JHQHUDOO\�
EH� IUHH� IURP� LQILUPLWLHV� DQG�PLVFKLHIV�� WKH\� VKDOO� ORYH� DQG� GHOLJKW� LQ� WKH�
VRFLHW\�RI�WKHLU�+XVEDQGV��VKDOO�EH�IUXLWIXO��HDVLO\�FRQFHLYH�DQG�EULQJ�IRUWK��
WKH� SHRSOH� VKDOO� DOVR� JHQHUDOO\� WKULYH� DQG� EH� SURVSHURXV�� VKDOO� GHOLJKW�
WKHPVHOYHV� LQ� UHFUHDWLRQV�� VSRUWV�� IHDVWLQJV�� PLUWK� DQG� MROOLWLHV�� DQG� DOO�
SOHDVXUH�ZKDWVRHYHU�� DOVR� LQ� ILQH� DSSDUHO�� EXW� LI� VKH� EH�ZHDN�� MXGJH� WKH�
FRQWUDU\��

�
���0XVLFLDQV� LQ� JHQHUDO�� *DPHVWHUV�� DQG� ZKDW� *DPH� VRHYHU� LW� EH��

(PEURLGHUHUV�� -HZHOOHUV�� /LQHQ�'UDSHUV�� 3HUIXPHUV�� 3LFWXUH�'UDZHUV��
(QJUDYHUV��0HUFHUV��������6LON�PHQ��DQG�DOO�VXFK�2FFXSDWLRQV�DV�VHUYH�WR�WKH�
DGRUQLQJ�RI�ZRPHQ��	F��:RPHQ��:LYHV��0RWKHUV��9LUJLQV��	F��

�
���)LGGOHUV�� 3LSHUV�� RUGLQDU\� 3DLQWHUV�� 6HDPVWHUV�� *ORYHUV��

:RPHQV�7D\ORUV��8SKROVWHUHUV��	F��
�
6KH�LV�DXWKRU�RI�YROXSWXRXVQHVV�DQG�SOHDVXUH��
�
���$�OLJKW�EURZQ�KDLU��VPRRWK��DQG�PXFK�RI�LW��D�PHDQ�VWDWXUH��D�IDLU�

FRPSOH[LRQ��WHQGLQJ�WR�EODFNQHVV��ORYHO\�EODFN�H\HV��D�URXQG�IDFH��KDYLQJ�D�
/RYH�GLPSOH� LQ� WKH�FKLQ��D�ORYHO\�PRXWK��FKHUU\�OLSV��H[WUDRUGLQDU\�ORYHO\�
DQG� GHOLJKWIXO�� D� SOHDVDQW� WDNLQJ� FRXQWHQDQFH�� DQ� H[FHHGLQJ�ZHOO�VKDSHG�
�������������������������������������������������������������
����7KH�JOREH �RI�J�
����'LVWDQW�IURP�HDUWK� �
����0HDQ�DQG�GLXUQDO�PRWLRQ� �
����5HYROXWLRQ� �
����:KHQ�ZHOO�IRUWLILHG� �
����4XDOLW\�RI�PHQ�ZKHQ�ZHOO�SODFHG� �
����$�PHUFKDQW�RI�OLQHQ��GUDSHU��PDNHU�RI�VDLOFORWK��KDEHUGDVKHU��$OVR�D�SHGODU� �
����:KHQ�LOO�SODFHG�RU�ZHDN� �
����&RUSHUDWXUH�RU�VKDSH� RI�ERG\��
����&RUSHUDWXUH�RU�VKDSH�RI�ERG\� �



�
����

ERG\� WKURXJKRXW�� ORYLQJ� QHDWQHVV�� VSUXFHQHVV�� WULPPLQJ� DQG� WKH� OLNH��
ORYHO\�LQ�DOO�KLV�JHVWXUHV��VSHDNLQJ�VRIWO\�DQG�VZHHWO\��VWXGLRXV�DQG�VROLG�LQ�
KLV�GHSRUWPHQW��LQ�DOO�H[HUFLVHV�RI�WKH�ERG\�OLJKW�DQG�QLPEOH��

�
���:KHQ� VKH� LV� 2ULHQWDO�� VKH� JLYHV� D� WDOOHU� VWDWXUH�� XSULJKW� DQG�

VWUDLJKW��QRW�FRUSXOHQW��EXW�GHFHQWO\�FRPSRVHG��
�
���:KHQ�2FFLGHQWDO��QRW�VR�WDOO��\HW�YHU\�FRPHO\�DQG�ZHOO�IDYRXUHG��
�
���+HU�JUHDWHVW�1RUWK�ODWLWXGH�LV��GHJ���PLQ��
�
���+HU�6RXWK�ODWLWXGH��DW�WKH�PRVW��LV�QR�PRUH��
�
���'HOLJKWIXO��SOHDVDQW��WRRWKVRPH��VZHHW�IDYRXUV��
�
���%OXH��WHQGLQJ�WR�ZKLWH��RU�ZKLWH��	F��
�
���7KH� 5HLQV����� %DFN�ERQH�� 6HHG�� DQG� WKH� 9HVVHOV� RI� 6HHG�� WKH�

3ULY\�SDUWV�ERWK�RI�PDQ�DQG�ZRPDQ��
�
���$OO� VXFK� KHUEV� DQG� SODQWV� DUH� RGRULIHURXV�� SOHDVDQW�� VZHHW� DQG�

GHOHFWDEOH�� DQG� VXFK� DV� LQYLWH� WR� 9HQHU\����� YL]�� WKH� 6DW\ULDQ����� 'DIIRGLO��
&XFNRR�3LQWOH�� 0DLGHQ�KDLU�� WKH� 9LROHW�� 9DOHULDQ�� 9HUYLQ����� 7LPH����� WKH�
5RVH��/LOO\��	F���$OO�VXFK�6SLFHV�DV�DUH�IUDJUDQW�DQG�VZHHW��	F��

�
���7KH� )LJ�WUHH�� 3RPHJUDQDWH�� WKH� &\SUHVV�� VZHHW� $SSOH�WUHH��

3HDU�WUHH�� WKH� 0\UWOH�WUHH�� :DOQXW�� $OPRQG�WUHH�� 3HDFK�� $SULFRWV�� WKH�
5DLVRQ�WUHH� RU� 9LQH�� 7XUSHQWLQH�WUHH�� WKH� ZLOG� $VK�WUHH�� 	F�� $QG� RI�
3HUIXPHV�� $PEHU�JUHDVH��0XVN��&LYHW�� WKH�*XP�/DXGDQXP�� DQG� DOO� VXFK�
VZHHW�3HUIXPHV��)UDQNLQFHQVH��	F��

�
�������������������������������������������������������������
����:KHQ�RULHQWDO��
����2FFLGHQWDO��
����1RUWK�ODWLWXGH��
����6RXWK�ODWLWXGH��
����6DYRXUV��
����&RORXUV��
����,Q�PDQ��
����.LGQH\V� �
����+HUEV�DQG�VSLFHV��
����7KH�SXUVXLW�RI�VH[XDO�SOHDVXUH� �
����2UFKLG� �
����9HUEHQD�RIILFLQDOLV��KHUE�RI�JUDFH��,Q� (QJODQG�WKH�&RPPRQ�YHUYDLQ�LV�IRXQG�
JURZLQJ�E\�URDGVLGHV�DQG�LQ�VXQQ\�SDVWXUHV��,W�LV�D�SHUHQQLDO�EHDULQJ�PDQ\�VPDOO��
SDOH�OLODF�IORZHUV�,W�LV�UHFRPPHQGHG�LQ�XSZDUGV�RI�WKLUW\�FRPSODLQWV��EHLQJ�
DVWULQJHQW��GLDSKRUHWLF��DQWLVSDVPRGLF��HWF��,W�LV�VDLG�WR�EH� XVHIXO�LQ�LQWHUPLWWHQW�
IHYHUV��XOFHUV��RSKWKDOPLD��SOHXULV\��HWF���DQG�WR�EH�D�JRRG�JDODFWRJRJXH��$V�D�
SRXOWLFH�LW�XVHG�DJDLQVW�KHDGDFKHV��HDUQHXUDOJLD��UKHXPDWLVP��HWF��,Q�WKLV�IRUP�LW�
FRORXUV�WKH�VNLQ�D�ILQH�UHG��JLYLQJ�ULVH�WR�WKH�LGHD�WKDW�LW�KDG�WKH�S RZHU�RI�GUDZLQJ�
WKH�EORRG�RXWVLGH� �
����7K\PH� �
����7UHHV�DQG�SHUIXPHV��
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���7KH�6ZDQ��:DWHU�ZDJ�WDLO��6ZDOORZ��3HOLFDQ��1LJKWLQJDOH��3LJHRQ��
6SDUURZ�� 7XUWOH�'RYH�� 6WRFN�'RYH�� &URZ�� WKH� %XUJDQGHU����� WKH� (DJOH��
EHFDXVH�DV�WKH�(J\SWLDQV�UHSRUW��LW�ZLOO�FRPH�WR�WKH�0DOH��LI�FDOOHG��DIWHU�VKH�
KDV�EHHQ�WURG�WKLUWHHQ�WLPHV�LQ�D�GD\��WKH�3DUWULGJH��7KUXVK��%ODFN�ELUG��3\H��
:UHQ��	F��

�
���7KH�%HU\O��&KU\VROLWH��(PHUDOG��6DSSKLUH��*UHHQ�-DVSHU��&RUQHROD��

I(WLWHV��WKH�/D]XO��&RUDO��$ODEDVWHU��0DUEOH��
�
���&RSSHU��%UDVV��DQG�VRPHWLPHV�6LOYHU��	F��
�
���7KH� 3LOFKDUG�� *LOWKHDG�� WKH� :KLWLQJ�� &UDE�� 7LWK\PDOORXV�����

'ROSKLQ��
�
���$OO�VXFK�$QLPDOV�DV�DUH�RI�D�VWURQJ�ORYH��GHOLFLRXV�RU�OX[XULRXV��WKH�

'RJ��&RQ\�����6KHHS��*RDW��%XOO��&DOI��3DQWKHU�DQG�+DUW��
�
���:HDWKHU� VKH� GHQRWHV� JHQWOH� VKRZHUV� LQ�:LQWHU�� DQG� WHPSHUDWH�

KHDW�LQ�6XPPHU��
�
���7KH�6RXWK�ZLQG��
�
���%HGV� DQG� %HG�FKDPEHUV�� 'LQLQJ�URRPV�� 'DQFLQJ�VFKRROV��

*DUGHQV�� )RXQWDLQV�� :DUGUREHV�� %DQTXHWLQJ� KRXVHV�� 3OD\�KRXVHV�� DQG�
%DZG\�KRXVHV��

�
���2I�WKH�&HOHVWLDO�VLJQV��VKH�UXOHV��DQG�KDV�IRU�KHU�KRXVHV�7DXUXV�DQG�

/LEUD��
�
���6KH�UXOHV�WKH�(DUWK\�7ULSOLFLW\�E\�WKH�GD\��YL]��7DXUXV��9LUJR�DQG�

&DSULFRUQ��
�
���6KH�KDV�([DOWDWLRQ�LQ�WKH���WK�GHJ��RI�3LVFHV��
�
���6KH�VXIIHUV�'HWULPHQW�LQ�$ULHV�DQG�6FRUSLR��
�

�������������������������������������������������������������
����%LUGV��
����$�EXUURZ�GXFN��D�GXFN�WKDW�EUHHGV�LQ�KROHV�XQGHU�FOLIIV� �
����6WRQHV��
����0LQHUDOV��
����)LVKHV��
����6HD�VSXUJH� �
����%HDVWV��
����5DEELW� �
����:HDWKHU��
����:LQG��
����3ODFHV��
����6LJQV��
����7ULSOLFLW\� �
����([DOWDWLRQ��
����'HWULPHQW��
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���6KH�LV�LQ�KHU�)DOO�LQ�WKH���WK�GHJ��RI�9LUJR��
�
���)URP����WR�����
�
���$QDWHO��
�
���6DWXUQ�RQO\��
�
���)ULHQGV�DUH�-XSLWHU��0DUV��6RO��0HUFXU\�DQG�/XQD��
�
���6KH�KDV�)ULGD\�DVVLJQHG�WR�KHU�'RPLQLRQ��DQG�WKDW�QLJKW�ZH�FDOO�

0RQGD\�QLJKW��
�
���$UDELD��$XVWULD��&DPSDQLD�����3RORQLD�����&\SUXV��9LHQQD��3DUWKLD�����

7XULQ��DQG�WKH�VL[WK�&OLPDWH��
�
���+HU�2UE�LV���GHJ��EHIRUH�DQG�DIWHU�DQ\�$VSHFW��
�
���+HU�JUHDWHVW�\HDUV�DUH�� �����
+HU�JUHDWHU�\HDUV�DUH������
+HU�PHDQ�\HDUV�DUH�� ����
+HU�OHDVW�\HDUV�DUH�� ����
�
���,Q�-RXUQH\V��VKH�FDXVHV�JRRG�VXFFHVV��PLUWK��DQG�VSRUW�E\�WKH�ZD\��
�
���&ROG� DQG� PRLVW� 'LVHDVHV�� VXFK� DV� KDSSHQ� LQ� WKH� PHPEHUV� RI�

JHQHUDWLRQV�� YHLQV�� EODGGHU�� EDFN�� EHOO\��QDYHO��PDWUL[�� WKH�5XQQLQJ�RI� WKH�
UHLQV��*RQRUUHD��3R[��ERWK�)UHQFK�DQG�1HDSROLWDQ�����3ULDSLVP�����6XUIHLWV��WKH�
3LVVLQJ� 'LVHDVH����� ZHDNQHVV� LQ� WKH� UHLQV� DQG�PHPEHUV� RI� JHQHUDWLRQ�� DOO�
VWUDLQV�E\�RYHU�PXFK�H[FHVV�RI�/XVW��

�

�������������������������������������������������������������
����)DOO��
����$JH��
����$QJHO��
����(QHP\��
����)ULHQGV� �
����'D\�RI�WKH�ZHHN� �
����5HJLRQV��
����1RUWKHUQ�,WDO\� �
����3RODQG� �
����7KH�3DUWKLDQ �(PSLUH�UXOHG�WKH�,UDQLDQ�SODWHDX�DQG�LQWHUPLWWHQWO\�FRQWUROOHG�
0HVRSRWDPLD�EHWZHHQ�DERXW�����%&(�DQG�����&(��1RUWKHU Q�,UDQ��DQG�HDVW�RI�6\ULD� �
����2UE��
����<HDUV��
����-RXUQH\V� �
����'LVHDVHV� �
����6\SKLOLV��.QRZQ�WR�WKH�(QJOLVK�DV�WKH�)UHQFK�SR[�DQG�WKH�)UHQFK�DV�WKH�
1HRSROLWDQ�SR[� �
����3URORQJHG�DQG�SDLQIXO�HUUHFWLRQ�RI�WKH�SHQLV� �
����'LDEHWHV� �
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���6KH�LV�WZR�GD\V�6WDWLRQDU\�EHIRUH�5HWURJUDGDWLRQ��DQG�WZR�GD\V�
EHIRUH�'LUHFWLRQ��

�
���6KH�LV����GD\V�5HWURJUDGH��
�

�
�

&+$3�9,��2I�WKH�1DWXUH�DQG�6LJQLILFDWLRQV�RI�0(5&85<��
�
���$IWHU�9HQXV�� RU� QH[W� XQGHU� KHU�� DQG� DERYH�/XQD�� LV� ORFDWHG�0HUFXU\�� RI�
ZKRP�E\�*RGV�EOHVVLQJ�ZH�DUH�FRPH�QRZ�WR�7UHDW��KH�LV�RI�D����VLOYHU�FRORXU��
EXW�GXVNLVK��VHOGRP�VHHQ�E\�XV��E\�UHDVRQ�RI�KLV�SUR[LPLW\�WR�WKH�6XQ��KH�
EHLQJ�QHYHU�GLVWDQW�IURP�KLP�DERYH����GHJUHHV�WR�RXU�VLJKW��KH�LV�WKH�OHDVW�
RI�DOO� WKH�3ODQHWV� WR�RXU�VLJKW��H[FHSW�6DWXUQ��EXW�DFFRUGLQJ� WR�7\FKR��KH�LV�
OHVV� WKHQ� WKH� HDUWK� ��� WLPHV��$OEDWHJQLXV� VD\V� ������ WLPHV�� DQG�$OIUDJDQXV�
������WLPHV�

�
���$QG�E\�WKH�RSLQLRQ�RI�7\FKR��KH�LV�GLVWDQW�IURP�WKH�HDUWK������VHPL�

GLDPHWHUV�RI�WKH�HDUWK��$OERWHJQLXV�DQG�$WIUDJDQXV�VD\�����VHPL�GLDPHWHUV�RI�
WKH�HDUWK��

�
���+H� LV� OLNH� DQ� +HUPDSKURGLWH�� SDUWLFLSDWLQJ� RI� ERWK� VH[�� KH� LV�

0DVFXOLQH�ZKHQ� MRLQHG� E\�&RQMXQFWLRQ� RU�$VSHFW� WR� D�0DVFXOLQH�3ODQHW��
)HPLQLQH�ZKHQ�ZLWK�D�)HPLQLQH��JRRG�DQG�IRUWXQDWH�ZKHQ�MRLQHG�ZLWK�WKH�
)RUWXQHV��EDG�DQG�PLVFKLHYRXV�ZKHQ�MRLQHG�WR�RU�ZLWK�WKH�0DOHYROHQWV��

�
���+LV�PHDQ�PRWLRQ�LV���P��VHF�DQG�VRPHWLPHV���P�QHYHU�PRUH��
�
���+LV�'LXUQDO�PRWLRQ�LV�QHYHU�DERYH����P��LQ�D�GD\��VRPHWLPHV���P��

��P����P����P�DQG���P��
�
���+H� ILQLVKHV�KLV� FRXUVH� WKURXJK�WKH����VLJQV�RI� WKH�=RGLDF��PXFK�

DERXW� WKH� WLPH� WKDW� 9HQXV� GRHV�� \HW� KH� LV� WKH� VZLIWHU� RI� WKH� WZR� E\�
VRPHZKDW��

�
���:KHQ� 0HUFXU\� LV� VWURQJ� DQG� /RUG� RI� WKH� \HDU�� KH� VLJQLILHV��

0HUFKDQWV�� 7UDGHVPDQ�� DQG� DOO� VXFK� DV� JLYH� WKHLU�PLQGV� WR� OHDUQLQJ�$UWV�
DQG� 6FLHQFHV�� VKDOO� KDYH� D� VXFFHVVIXO� \HDU�� EXW� LI� KH� EH�ZHDN�� MXGJH� WKH�
FRQWUDU\��

�
�������������������������������������������������������������
����6WDWLRQDU\� �
����5HWURJUDGH� �
����&RPSOH[LRQ�RI�I�KLV�SODFH� �
����6LJQV�WR�WKH�H\H� �
����*OREH�RI�I�
����1DWXUH�RI�I�
����0HDQ�PRWLRQ� �
����'LXUQDO��
����$QQXDO�PRWLRQ� �
����I��ZKHQ�ZHOO�IRUWLILHG� �
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���$VWURORJHUV�� 3KLORVRSKHUV��0DWKHPDWLFLDQV�� 6HFUHWDULHV��'LYLQHUV��
0HUFKDQWV�� 6FXOSWRUV�� 3RHWV�� $GYRFDWHV�� 6FKRRO�PDVWHUV�� 2UDWRUV��
$PEDVVDGRUV�� &RPPLVVLRQHUV�� $WWRUQH\V�� ,QJHQLRXV�$UWLILFHUV��	F�� DQG�DOO�
OHDUQHG�PHQ�LQ�JHQHUDO��

�
���6FULYHQHUV�� $FFRPSWDQWV�� &OHUNV�� 6ROLFLWRUV�� 7KLHYHV�� &DUULHUV��

0HVVHQJHUV��)RRWPHQ��8VXUHUV��3HWW\�IRJJHUV�����	F��
�
���+H�LV�$XWKRU�RI�:LW��)DQF\��,QJHQXLW\��DQG�,QYHQWLRQ��
�
���1RW�PXFK� FRORXU� LQ� KLV� IDFH��QRU�PXFK�DERXQGLQJ� LQ�ZKLWH�QRU�

GXVNLVK��EXW�D�NLQG�RI�D�6XQEXUQW�FRORXU��ORQJ�YLVDJH��D�KLJK�IRUHKHDG��ORQJ�
QRVH�� WKLQ� OLSV�� KLV� H\HV� RI� D� VDGGLVK� JUH\�� QRW� DOWRJHWKHU� EODFN�� D� GDUN�
EURZQ�KDLU�� ORQJ�KDQGV� DQG� ILQJHUV�� DQG�RI�D� WDOO��XSULJKW�� VWUDLJKW�� VSDUH�
ERG\��

�
���:KHQ� KH� LV� 2ULHQWDO�� KH� LV� QRW� YHU\� KLJK�� EXW� ELJ�ERQHG�� RI� D�

KRQH\�FRORXUHG�FRPSOH[LRQ��VPDOO�H\HV��DQG�LQ�GLVSRVLWLRQ�RQH�DOWRJHWKHU�
VHOI�HQGHG��EXW�ZHOO�VKDSHG��

�
���:KHQ� 2FFLGHQWDO�� RI� D� WKLQ� VSDUH� ERG\�� VZDUWK\� YLVDJH��

KROORZ�H\HG��RI�D�GU\�FRQVWLWXWLRQ��	F��
�
���+LV�JUHDWHVW�1RUWK�ODWLWXGH�LV��G���P��
�
���+LV�JUHDWHVW�6RXWK�ODWLWXGH�LV��G���P��
�
���6RXULVK��DQG�VKDUS�IDYRXUV��
�
���$�PL[HG�*DOLPDXIU\����RI�FRORXUV��SXUSOH��	F��
�
���7KH�EUDLQ��WRQJXH��DQG�OHIW�HDU��
�
���7KH� KHUE� 0HUFXU\�� )LYH�OHDYHG� JUDVV�� )XPLWRU\����� 0DUMRUDP��

3DUVOH\��3LPSHUQHO��DQG�VXFK�DV�DUH�RI�GLYHUV�FRORXUV��DQG�PL[HG�QDWXUHV��
�������������������������������������������������������������
����4XDOLW\�RI�PHQ�ZKHQ�ZHOO�GLJQLILHG� �
����:KHQ�LOO�SODFHG�DQG�ZHDN��
����/DZ\HU�ZLOOLQJ�WR�XQGHUWDNH�DQ\�FDVH��3HWW\��XQVFUXSXOR XV�ODZ\HU� �
����1DWXUH��
����&RUSHUDWXUH��
����2ULHQWDO��
����2FFLGHQWDO��
����1RUWK�ODWLWXGH��
����6RXWK�ODWLWXGH��
����6DYRXUV��
����&RORXUV��
����$�KRWFKSRWFK��MXPEOH�RU�FRQIXVHG�PHGOH\� �
����,Q�PDQ��
����+HUEV�DQG�GUXJV��
����)XPDULD�RIILFLQDOLV��$OVR�NQRZQ�DV�HDUWK�VPRNH��EHJJDU\��IXPXV ��YDSRXU��QLGRU��
IXPXV�WHUUDH��IXPLWHUU\��VFKHLWHUHJL��WDXEHQNURSS��NDSKQRV��ZD[�GROOV��$�VPDOO�
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WKH\� KDYH� FKLHIO\� UHODWLRQ� WR� WKH� EUDLQ� DQG� WRQJXH�� WR� GLVSHO� ZLQG�� WR�
FRPIRUW� WKH� VSLULWV�� DQG� RSHQ� REVWUXFWLRQV�� $GGHUV�WRQJXH�� /XQJZRUW��
'UDJRQZRUW�����&XEDEV�����DQG�DOO�VXFK�KHUEV�DV�DUH�EHQHILFLDO�WR�WKH�0XVHV�
DQG�'LYLQDWLRQ��DV�9HUYLQ��+LHUD�����7UHDFOH��'LDPEUD�����

�
���7KH�:DOQXW�WUHH��)LOEHUW�WUHH��+D]HO��	F��
�
���7KRVH�%LUGV�WKDW�DUH�1DWXUDOO\�ZLWW\��PHORGLRXV�DQG�LQFRQVWDQW��DV�

WKH� /LQQHW�� 1LJKWLQJDOH�� %ODFN�ELUG�� 7KUXVK�� WKH� %LUG� ,ELV�� WKH� %LUG�
3RUSK\ULR��3DUURW��6ZDOORZ��3RSLQMD\��&RFNDWRR��&UDQH��WKH�-DFN�'DZ��/DUN��
WKH�%LUG�&DODQGUD�����

�
���6HUSHQWV�DQG�$GGHUV��
�
���7KH�(PHUDOG��$JDWHV��5HG�PDUEOH��7RSD]��DQG�VXFK�DV�DUH�RI�GLYHUV�

FRORXUV��0LOVWRQH��0DUFKDVLWH��
�
���4XLFNVLOYHU��7LQ�DQG�6LOYHU�0DUFKDVLWH��
�
���7KH�7URFKLXV�����WKH�)R[�ILVK�����WKH�0XOOHW��WKH�3RXUFRQWUHOO�����WKH�

)RUN�ILVK�
�
���2I� %HDVWV�� WKH� 'RJ�� DQG� VXFK� DV� DUH� RI� TXLFN� VHQVH�� LQJHQLRXV��

LQFRQVWDQW��VZLIW��DQG�VXFK�DV�DUH�HDVLO\�DFTXDLQWHG�ZLWK�PDQ��$SHV��)R[HV��
:HDVHOV��WKH�+DUW�DQG�0XOH��WKH�+DUH��&LYHW�FDW��6TXLUUHO��6SLGHU��3LVPLUH�����
WKH�+\HQD��	F��
�����������������������������������������������������������������������������������������������������������������������������������������������������������
DQQXDO�SODQW��D�FRPPRQ�ZHHG�LQ�PDQ\�SDUWV�RI�(XURSH��$FFRUGLQJ�WR�WKH�DQFLHQW�
H[RUFLVWV��ZKHQ�WKH�SODQW�LV�EXUQHG��LWV�VPRNH�KDV�WKH�SRZHU�RI�H[SHOOLQJ�HYLO�
VSLULWV��$�ZHDN�WRQLF��VOLJKWO\�GLDSKRUHWLF��GLXUHWLF��DQG�DSHULHQW��YDOXDEOH�LQ�DOO�
YLVFHUDO�REVWUXFWLRQV��SDUWLFXODUO\�WKRVH�RI�WKH�OLYHU��LQ�VFRUEXWLF�DIIHFWLRQV��DQG�LQ�
WURXEOHVRPH�HUXSWLYH�GLVHDVHV��HYHQ�WKRVH�RI�WKH�OHSURXV�RUGHU� �
����*XP�WUDJDFDQWK� �
����7KH�GULHG�XQULSH�EHUU\�RI�D�WURSLFDO�VKUXE�� 3LSHU�FXEHED��RI�WKH�SHSSHU�IDPLO\�WKDW�
LV�FUXVKHG�DQG�VPRNHG�LQ�FLJDUHWWHV�IRU�FDWDUUK� �
����$QRWKHU�QDPH�IRU�YHUYDLQ�RU�YHUYLQ� �
����,QGLJHVWLRQ�PHGLFLQH�PDGH�RXW�RI�D�FRPSRXQG�RI�VSLFHV��DPEHUJULV�DQG�PXVN� �
����7UHHV��
����%LUGV��
����$�VSHFLHV�RI�ODUN��ZLWK�D�WKLFN�ELOO��WKH�XSSHU�SDUW�RI�WKH�ERG\�RI�D�UHGGLVK�EURZQ��
VSRWWHG�ZLWK�EODFN��ZLWK�D�ERG\�WKLFNHU�WKDQ�WKH�VN\ODUN� �
����%HDVWV��
����6WRQHV��
����0LQHUDOV��
����)LVKHV��
����$Q�DTXDWLF�ELUG��D�VZLIW�UXQQHU��ZLWK�ORQJ�OHJV��ZKLFK�LV�V DLG�WR�JHW�LWV�PHDW�RXW�RI�
WKH�FURFRGLOH
V�PRXWK��$�JHQXV�RI�KXPPLQJ�ELUGV��,W�IRUPHUO\�LQFOXGHG�DOO�WKH�
NQRZQ�VSHFLHV� �
����7KH�IR[�VKDUN��FDOOHG�DOVR�VHD�IR[��$�VPDOO�%ULWLVK�PDULQH�ILVK��&DOOLRQ\PXVO\UD��
DOVR�FDOOHG�DOVR�\HOORZ�VFXOSLQ��IR[��DQG�JRZGLH� �
����7KH�FODVV�RI�WKH�&RHOHQWHUDWD��ZKLFK�LQFOXGHV�WKH�FRUDOV�DQG�VHD�DQHPRQHV� �
����%HDVWV��
����$�W\SH�RI�DQW� �
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�
���+H�PXVW�SULQFLSDOO\�EH�REVHUYHG��WKH�VLJQ�KH�LV�LQ��DQG�VHDVRQ�RI�

WKH� \HDU�� EXW�XVXDOO\�KH� FDXVHV� UDLQ��KDLO�VWRUPV�� VRPHWLPHV� WKXQGHU� DQG�
OLJKWQLQJ��DFFRUGLQJ�WR�WKH�QDWXUH�RI�WKH�3ODQHWV�LQ�FRQILJXUDWLRQ�ZLWK�KLP��
RI�WKH�ZKLFK�PRUH�KHUHDIWHU��

�
���+H�GHOLJKWV�LQ�WKH�1RUWKHUQ�4XDUWHU�RI�+HDYHQ��\HW�FRPPRQO\�KH�

FDXVHV�VXFK�ZLQGV�DV�DUH�VLJQLILHG�E\�WKH�3ODQHW�WR�ZKLFK�KH�DSSOLHV��
�
���6FKRROV��&RPPRQ�KDWV��7HQQLV�&RXUWV��)DLUV��2UGLQDULHV��0DUNHWV��

%RZOLQJ�$OOH\V�� 7UDGHVPHQV�VKRSV�� LQ� D� JHQWOHPDQV�KRXVH�� KLV� +DOO�� 	F��
6WXGLHV��/LEUDULHV��

�
���2I�WKH�&HOHVWLDO�VLJQV��KH�KDV�IRU�KLV�KRXVHV�ZKLFK�KH�UXOHV��*HPLQL�

DQG�9LUJR��
�
���+H�UXOHV�WKH�$LU\�7ULSOLFLW\�E\�QLJKW��YL]��*HPLQL��/LEUD��DQG�

$TXDULXV��
�
���+H�LV�H[DOWHG�LQ�9LUJR�WKH���WK�GHJUHH��
�
���+H�VXIIHUV�'HWULPHQW�LQ�6DJLWWDULXV�DQG�3LVFHV��
�
���+LV�)DOO�LV�LQ�WKH���WK�GHJ��RI�3LVFHV��
�
���)URP���WR�����
�
���5DSKDHO��
�
���+LV�(QHPLHV�DUH�0DUV��6RO��DQG�/XQD��
�
���+LV�)ULHQGV�DUH�-XSLWHU��9HQXV��DQG�6DWXUQ��
���+H�UXOHV�:HGQHVGD\��DQG�WKDW�QLJKW�ZH�FDOO�6DWXUGD\�QLJKW��
�
���)ODQGHUV�����*UDFLD���(J\SW��DQG�,QGLHV�ERWK�(DVW�DQG�:HVW��

�������������������������������������������������������������
����:HDWKHU� �
����:LQGV��
����3ODFHV��
����6LJQV��
����7ULSOLFLW\� �
����([DOWDWLRQ� �
����'HWULPHQW� �
����)DOO��
����$JHV��
����$QJHO��
����(QHPLHV� �
����)ULHQGV� �
����'D\�RI�WKH�ZHHN� �
����5HJLRQV��
���)RUPHU�FRXQW\�LQ�WKH�/RZ�&RXQWULHV��H[WHQGLQJ�DORQJ�WKH�1RUWK�6HD�DQG�:�RI�
WKH�6FKHOGW��(VFDXW��5LYHU� ��
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�
���+LV�2UE�LV�VHYHQ�GHJUHHV�EHIRUH�DQG�DIWHU�DQ\�$VSHFW��
�
���+H�UXOHV�WKH�VL[WK�PRQWK��
�
���+LV�JUHDWHVW�\HDUV�DUH������
+LV�JUHDWHU�\HDUV�DUH�� ����
+LV�PHDQ�\HDUV�DUH�� ����
+LV�OHDVW�\HDUV�DUH�� ����
�
���,Q� -RXUQH\V��KH� LV�DFFRUGLQJ�DV�KH�SODFHG�DQG�LQ�$VSHFW�ZLWK�WKH�

RWKHU�3ODQHWV�
�
���9HUWLJRV�� /HWKDUJLHV�� 0DGQHVV�� )UHQ]LHV�� 'LVHDVHV� RI� WKH� EUDLQ��

3WLVLFN�����6WDPPHULQJV��'HIHFWV�LQ�WKH�PHPRU\��+RDUVHQHVV��'U\�FRXJK��WKH�
+DQG�DQG�)HHW�JRXW��DOO�LPSHUIHFWLRQV�LQ�WKH�)DQF\��

�
���+H�LV�6WDWLRQDU\�RQH�GD\�EHIRUH�5HWURJUDGDWLRQ��DQG�RQH�GD\�

EHIRUH�GLUHFWLRQ��
�
���+H�LV�5HWURJUDGH�����GD\V��
�

�
�

&+$3�9,,���2I�WKH�1DWXUH�DQG�6LJQLILFDWLRQV�RI�WKH�0RRQ��
�
���0\� ,QWHQWLRQV� DUH�QRZ� WR� WUHDW�RI� WKH� ORZHUPRVW�RI�DOO� WKH�3ODQHWV��DQG�
QH[W�XQWR�WKH�HDUWK��ZKLFK�LV�WKH�0RRQ��VKH�LV�)HPLQLQH�DQG�1RFWXUQDO��KHU�
FRORXU� LV� VR�YXOJDUO\�NQRZQ�� WKDW� LW�ZHUH�VXSHUIOXRXV�RU�QHHGOHVV�KHUH� WR�
UHODWH�� VLQFH� RXU� LQWHQWLRQV� DQG� VFRSH� RI� RXU� ZULWLQJV� DUH� WR� LQIRUP� WKH�
LJQRUDQW�DQG�LOOLWHUDWH�RI�ZKDW�WKH\�DV�\HW�DUH�LJQRUDQW�RI��VKH�LV�WKH�ELJJHVW�
RI� 3ODQHWV� WR� RXU� RXWZDUG� VLJKW�� H[FHSW� WKH� 6XQ�� QD\� DQG� LW����LV� KDUGO\�
GLVFHUQDEOH�H[WHUQDOO\��ZKLFK�RI�WKH�WZR�LV�WKH�JUHDWHU��EXW�WKLV�LV�E\�UHDVRQ�
RI�WKHLU�QHDUQHVV�XQWR�RXU�VLJKW��ZKHQFH�LQ�*HQHVLV�VKH�LV�FDOOHG�RQH�RI�WKH�
WZR�JUHDW�OLJKWV��ZKLFK�LV�WR�EH�XQGHUVWRRG�DV�LQ�UHODWLRQ�WR�RXU�VLJKW���%XW�
DFFRUGLQJ� WR�7\FKR�� LV���� WLPHV� OHVV� WKHQ� WKH�HDUWK��3WROHP\�VD\V���� WLPHV��
DQG�&RSHUQLFXV����WLPHV��

�
���$QG�DFFRUGLQJ� WR�7\FKR��VKH� LV� OHVV� WKHQ�6RO������ WLPHV��3WROHP\�

VD\V������WLPHV��DQG�&RSHUQLFXV������WLPHV��
�������������������������������������������������������������
����2UE��
����,Q�FRQFHSWLRQ� �
����<HDUV��
����-RXUQH\V� �
����'LVHDVHV��
����$�FRXJK� �
����6WDWLRQDU\��
����5HWURJUDGH��
����7KH�QDWXUH�DQG�FRPSOH[LRQ�RI� G�
����*OREH�RI�G�
����&RPSDULVRQ�RI�V�



�
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�
���$QG�GLVWDQW�IURP�WKH�HDUWK��DFFRUGLQJ�WR�7\FKR�����VHPL�GLDPHWHUV�

DW� KHU� JUHDWHVW� HORQJDWLRQ�� LQ�KHU� OHDVW� HORQJDWLRQ�EXW� ��� VHPL�GLDPHWHUV��
3WROHP\�VD\V����VHPL�GLDPHWHUV��KHU�OHDVW����DQG�KHU�PHDQ�����&RSHUQLFXV�
VD\V��KHU�JUHDWHVW����KHU�OHDVW����DQG�KHU�PHDQ�����

�
���6KH�LV�QHLWKHU�IRUWXQDWH�QRU�XQIRUWXQDWH��EXW�DV�VKH�LV�SODFHG�DQG�

LQ� FRQILJXUDWLRQ� ZLWK� HLWKHU� WKH� )RUWXQHV� RU� 0DOHYROHQWV�� VKH� LV� PRVW�
SRZHUIXO� LQ� RSHUDWLRQ� RI� DOO� WKH� RWKHU� 3ODQHWV�� RQ� (OHPHQWDU\� ERGLHV�� E\�
UHDVRQ�RI� WKHLU�SUR[LPLW\� WR�XV��DQG�KHU�VZLIWQHVV��E\�ZKLFK�VKH�WUDQVIHUV�
WKH�OLJKW�DQG�LQIOXHQFH�RI�DOO�WKH�6XSHULRUV�WR�XV��E\�KHU�FRQILJXUDWLRQ�ZLWK�
WKHP��

�
���+HU�PHDQ�PRWLRQ�LV����GHJ�����PLQ�����VHF��
�
���6KH�QHYHU�H[FHHGV����GHJ�����PLQXWHV�LQ�RQH�GD\��
�
���6KH�ILQLVKHV�KHU�FRXUVH�WKURXJK�WKH����VLJQV�RI�WKH�=RGLDF�LQ����

GD\V��VHYHQ�KRXUV�DQG����PLQXWHV�RU�WKHUHDERXWV��
�
���0RRQ� /DG\� RI� WKH� \HDU�� DQG� VWURQJ� LQ� DQ\� 5HYROXWLRQ�� GHQRWHV�

WKHUH�VKDOO�EH�QR�ZDQW�RI�UDLQ�LQ�LWV�GXH�VHDVRQ��ERWK�IRUPHU�DQG�ODWWHU��PHQ�
VKDOO�EH�JHQHUDOO\�KHDWK\�� IRUWXQDWH�� VDIH�DQG�SXQFWXDO� LQ�DOO�WKHLU�DFWLRQV�
DQG�SURPLVHV��HVSHFLDOO\�LI�VKH�EH�LQ�UHFHSWLRQ�ZLWK�KHU����GLVSRVLWRU�RU�JRRG�
$VSHFW�WKHUHZLWK��	F��EXW�LI�VKH�EH�WKHQ�ZHDN�DQG�XQIRUWXQDWH��\RX�DUH�WR�
MXGJH�WKH�FRQWUDU\��

�
���2QH�RI�D�SDOLVK��ZKLWLVK�FRORXU��URXQG�IDFH��JUH\�H\HV��\HW�KDYLQJ�

D�NLQG�RI�D�ORZHULQJ�RU�FORXGLVK�H\H�EURZ��YHU\�KDLU\��IOHVK\�DQG�SOXPS��RI�
D�ODUJH�VWDWXUH��FRUSXOHQW��DQG�ZHOO�VHW��

�
���:KHQ�2ULHQWDO��VKH�LQFOLQHV�PRUH�WR�IDWQHVV��
�
���:KHQ�2FFLGHQWDO��QRW�VR�ZHOO�VHW��
�
���+HU�JUHDWHVW�1RUWK�ODWLWXGH��LV����GHJ������VHF��RU�QHDU�XSRQ��
�
���+HU�JUHDWHVW�6RXWK�ODWLWXGH��LV����GHJ�����VHF��RU�QHDU�XSRQ��
�

�������������������������������������������������������������
����'LVWDQW�IURP�WKH�HDUWK��
����1DWXUH�RI�G�
����0HDQ�PRWLRQ��
����'LXUQDO��
����5HYROXWLRQ��
����G�ZKHQ�ZHOO�SODFHG��
����:KHQ�LOO�SODFHG��
����&RUSHUDWXUH��
����2ULHQWDO��
����2FFLGHQWDO��
����1RUWK�ODWLWXGH��
����6RXWK�ODWLWXGH��
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���6KH�VLJQLILHV�FRPPRQ�SHRSOH��
�
���)UHVK�ZDWHULVK�WDVWHV��RU�VXFK�DV�RQH�FDQ�KDUGO\�VD\�ZKDW�WDVWH�LW�LV�

RI��
�
���6LOYHU�FRORXU��ZKLWH��D�SDOH�JUHHQ��DQG�D�SDOH�\HOORZ��
�
���6KH� UXOHV� WKH� 3KOHJPDWLF� KXPRXU�� WKH� EUDLQ�� DOO� ZDWHULVK� DQG�

H[FUHPHQWLUORXV����KXPRXUV��WKH�OHIW�H\H��DQG�WKH�ULJKW�H\H�RI�D�ZRPDQ��KHU�
PHQVWUXHV��	F��

�
���6HD� WDQJOH����� /XQDULD� RU� WKH� 0RRQ�KHUE����� +\VRSH�� 5RVHPDU\��

$JQXV�FDVWXV��WKH�KHUE�&KLQRVWD�����3RPSLRQ�����0HORQ��0XVNPHORQ��*RXUG��
&XFXPEHU�� &ROZRUW�� &DEEDJH�� (QGLYH�� 0XVKURRPV�� 3RSS\�� /LQVHHG��
5DSHVHHG��DQG�DOO�VXFK�KHUEV�DV�WXUQ�WRZDUGV�WKH�0RRQ��DQG�LQFUHDVH�DQG�
GHFUHDVH�DV�VKH�GRHV��

�
���7KH�3DOP�WUHH��IRU�WKDW�LW�VHQGV�IRUWK�D�WZLJ�HYHU\�WLPH�WKH�0RRQ�

ULVHV�� DQG�DOO� VXFK� WUHHV�DQG�SODQWV�DV�SDUWLFLSDWH�RI�V\PSDWKL]H�ZLWK�KHU��
DQG�DUH�MXLF\�DQG�IXOO�RI�VDS��

�
���*RRVH�� 6ZDQ�� 'XFN�� 'LYHGDSSHU��0RRU�KHQ�� DQG� DOO� )RZO� XVLQJ�

WKH�ZDWHU��1LJKW�RZO��1LJKWUDYHQ��%DW��	F��
�
���$OO� VWRQHV� WKDW� DUH�ZKLWH� DQG�JUHHQ�� WKH�0DUFKDVLWH�� WKH�&U\VWDO��

WKH�6HQHQLWH��DQG�VRIW�VWRQHV��
�
���6LOYHU��
�
���$HOXUXV����� ZKRVH� H\HV� LQFUHDVH� DQG� GHFUHDVH� DFFRUGLQJ� WR� WKH�

FRXUVH�RI� WKH�0RRQ��DOO� ILVK�RI� WKH� OLNH�QDWXUH�� WKH�7RUWRLVH��WKH�(FKHQHLV�����
&UDE��2\VWHU��/REVWHU��&RFNOH��0XVFOH��DQG�DOO�VKHOO�ILVK��DOVR�WKH�(HO��	F��
�������������������������������������������������������������
����4XDOLW\�RI�PHQ��
����6DYRXUV��
����&RORXUV��
����,Q�PDQ��
����2I�H[FUHPHQW� �
����+HUEV��
����$Q\�RI�YDULRXV�EURZQ�DOJDH��HVSHFLDOO\�RI�WKH�JHQXV� /DPLQDULD��)RUP�RI�VHDZHHG� �
����A small genus of European herbs of the mustard family, including the herb honesty 
(lunaria annua), which is also called moonwort and lunary. �
����6FKLQRV��RU�PDVWLF�WUHH��3LVWDFLD�/HQWLVFXV��$�VPDOO�HYHUJUHHQ�VKUXE��RI�WKH�
0HGLWHUUDQHDQ�UHJLRQ��FXOWLYDWHG�IRU�LWV�UHVLQ��6WLPXODQW��GLXUHWLF� �
����3XPSNLQ� �
����7UHHV�DQG�SODQWV� �
����%LUGV��
����6WRQHV��
����0LQHUDOV� �
����)LVKHV��
����&DWILVK� �
����$Q\�RQH�RI�VHYHUDO�VSHFLHV�RI�ILVKHV�EHORQJLQJ�WR�(FKHQHLV��5HPRUD��DQG�DOOLHG�
JHQHUD��&DOOHG�DOVR�VXFNLQJ�ILVK� �
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�
���6XFK�%HDVWV�DV�XVH�DQG�GHOLJKW�LQ�ZDWHU��DV�WKH�2WWHU��	F��DQG�VXFK�

DV�V\PSDWKL]H�DQ\�ZLVH�ZLWK�WKH�0RRQ��DV�WKH�&KDPHOHRQ��'RJ��+RJ��)URJ��
+LQG��*RDW��%DERRQ��3DQWKHU��&DW��WKH�&LYHW�&DW��DOO�PRQVWURXV�%HDVWV��0LFH��
5DWV��	F��2I�WKH�%DERRQV�SDVVLRQV�,�IRUEHDU�KHUH�WR�VSHDN��VLQFH�\RX�KDYH�
KDG�LW�UHODWHG�LQ�WKH����FKDSWHU��EHLQJ�FDXVHG�E\�WKH�VHFUHW�LQIOXHQFH�RI�6RO�
DQG�/XQD��

�
���)RXQWDLQV�� )LHOG�� 6HD�3RUWV�� +LJK�ZD\V�� 5LYHUV�� 'HVHUWV�� 3RROV��

)LVK�3RQGV��%RJV��%URRNV��'RFNV��6SULQJV��&RPPRQ�VKRUHV��:KDUYHV��	F��
�
���$FFRUGLQJ� WR� KHU� FRQILJXUDWLRQ�ZLWK� WKH�RWKHU�3ODQHWV�� YL]��ZLWK�

6DWXUQ��FROG��PRLVW�DQG�FORXG\�ZHDWKHU��ZLWK�-XSLWHU�KHDW�DQG�WHPSHUDWH�$LU��
ZLWK�0DUV�ZLQG�DQG�FORXGV��ZLWK�WKH�6XQ�DFFRUGLQJ�WR�WKH�WLPH�RI�WKH�\HDU��
ZLWK�9HQXV�VKRZHUV��ZLWK�0HUFXU\�ZLQG�DQG�UDLQ��

�
���6KH�XVXDOO\� FDXVHV� WKDW�ZLQG�VLJQLILHG�E\� WKH�3ODQHW�VKH�DSSOLHV�

XQWR��
�
���2I�WKH�&HOHVWLDO�VLJQV�VKH�KDV�EXW�RQH�IRU�KHU�KRXVH��YL]��&DQFHU��
���+HU�7ULSOLFLW\� LV� WKH� HDUWK\� �7ULSOLFLW\��ZKLFK� VKH� UXOHV�E\�QLJKW��

YL]��7DXUXV��9LUJR��DQG�&DSULFRUQ��
�
���+HU�([DOWDWLRQ�LV�LQ�7DXUXV�WKH���GHJUHH��
�
���6KH�VXIIHUV�GHWULPHQW�LQ�&DSULFRUQ��
�
���)DOO�LQ�6FRUSLR���GHJUHH��
�
���,QIDQF\�WLOO�VHYHQ�\HDUV�RI�$JH��
�
���*DEULHO��
�
���+HU�(QHPLHV�DUH�6DWXUQ�DQG�0DUV��
�
���+HU�)ULHQGV�DUH�-XSLWHU��6RO��9HQXV�DQG�0HUFXU\��
�

�������������������������������������������������������������
����%HDVWV��
����3ODFHV��
����:HDWKHU��
����:LQG��
����6LJQV��
����7ULSOLFLW\� �
����([DOWDWLRQ� �
����'HWULPHQW��
����)DOO��
����$JH��
����$QJHO��
����(QHPLHV��
����)ULHQGV��
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���2I� WKH� GD\V� RI� WKH� ZHHN�� VKH� UXOHV�0RQGD\� DQG� WKDW� QLJKW� ZH�
FRPPRQO\� FDOO� 7KXUVGD\� QLJKW�� 'HQPDUN�� +ROODQG�� =HDODQG�� )ODQGHUV��
1RULQEHUJH�����

�
���+HU�2UE�LV�WZHOYH�GHJUHHV�EHIRUH�DQG�DIWHU�DQ\�$VSHFW��
�
���+HU�JUHDWHVW�\HDUV�DUH������
+HU�JUHDWHU�\HDUV�DUH������
+HU�PHDQ�\HDUV�DUH�����
+HU�OHDVW�\HDUV�DUH�����
���,Q�FRQFHSWLRQ�VKH�UXOHV�WKH�VHYHQWK�PRQWK��
�
���$FFRUGLQJ�DV�VKH�LV�VWURQJ�RU�ZHDN��VWUHQJWKHQHG�RU�GHELOLWDWHG��
�
���0HJULPV�����)UHQ]LHV��$SRSOH[LHV��9HUWLJRHV��:LQG�&ROLF��'LVHDVHV�

LQ� WKH� EODGGHU�� 7HVWLFOHV� DQG� OHIW�VLGH�� DQG� LQ� WKH� OLYHU� RI� ZRPHQ�� DQG�
PHPEHUV� RI�*HQHUDWLRQ��0HQVWUXHV�� )OX[HV�� FROG�5KXPHV��%HOFKLQJV�� FROG�
VWRPDFK�� KXUWV� LQ� WKH� OHIW� H\HV� RI� PHQ�� DQG� ULJKW� RI� ZRPHQ�� 6FLDWLFD��
6XUIHLWV�����&RXJKV��&RQYXOVLRQV�� )DOOLQJ�VLFNQHVV��$SRVWKXPHV�� VPDOO�3R[��
0HDVOHV��DQG�WKH�.LQJV�HYLO�����

�
���6KH�LV�QHYHU�VWDWLRQDU\��
�
���1RU�5HWURJUDGH��EXW�ZKHQ�VKH�JRHV�OHVV�WKHQ����GHJ��LQ����KRXUV��

VKH�LV�DFFRXQWHG�HTXLYDOHQW�WR�D�3ODQHW�UHWURJUDGH��EXW�LQ�KHU�RZQ�SURSHU�
PRWLRQ�VKH�HYHU�PRYHV�GLUHFW�IRUZDUG��

�
�

�
&+$3�9,,,���2I�WKH�(VVHQWLDO�'LJQLWLHV�RI�WKH�3ODQHWV��

�
,�KDYH�DOUHDG\�VKRZHG�WKH�1DWXUHV�DQG�6LJQLILFDWLRQV�RI�WKH�3ODQHWV��,�DP�
FRPH�QRZ�WR�VKRZ�WKHLU�HVVHQWLDO�'LJQLWLHV��ZLWKRXW�WKH�ZKLFK�WKHUH�FDQ�QR�
SDUW�RI�WKLV�$UW�EH�XQGHUVWRRG��RU�LQGHHG�EH�DQ\ZLVH�EHQHILFLDO��ZKHUHIRUH�LW�
LV�QHFHVVDU\�WKDW�DOO�WKH�6WXGHQWV�KHUHLQ��ZDULO\�REVHUYH�WKHLU�)RUWLWXGHV�DQG�
�������������������������������������������������������������
����'D\�RI�WKH�ZHHN��
����1XUHPEHUJ��*HUPDQ\� �
����2UE��
����<HDUV��
����,Q�FRQFHSWLRQ� �
����-RXUQH\V� �
����'LVHDVHV� �
����$�NLQG�RI�VLFN�RU�QHUYRXV�KHDGDFKH��XVXDOO\�SHULRGLFDO�DQG�FRQILQHG�WR�RQH�VLGH�
RI�WKH�KHDG��QRZ�PRUH�FRPPRQO\�FDOOHG�PLJUDLQH�KHDGDFKH�RU�PLJUDLQH��$� fancy; a 
whim; a freak; a humor; esp., in the plural, lowness of spirits. A sudden vertigo in a horse, 
succeeded sometimes by unconsciousness, produced by an excess of blood in the brain; a 
mild form of apoplexy.�
����([FHVV��QDXVHD�WKURXJK�RYHULQGXOJHQFH� �
����7XEHUFXODU�LQIHF WLRQ�RI�WKH�WKURDW�O\PSK�JODQGV� �
����6WDWLRQDU\� �
����5HWURJUDGH� �
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'HELOLWLHV�LQ�DQ\�SDUW�RI�WKHLU�ZRUNV��WR�ZKLFK�HQG�WKH\�PXVW�EH�H[FHHGLQJ�
ZHOO�VNLOOHG�KHUHLQ��ZKLFK��WKDW�WKH\�PD\�GLOLJHQWO\�VWXG\�WR�GR��,�ZLOO��*RG�
HQDEOLQJ�PH��FRUGLDOO\�DQG�VLQFHUHO\�WR�WKH�IXOO�KHUH�UHODWH��

�
���$� 3ODQHW� WKHQ� LV� VDLG� WR� EH� HVVHQWLDOO\� VWURQJ�� RU� LQ� HVVHQWLDO�

'LJQLWLHV��ZKHQ�KH� LV� LQ�KLV�RZQ�+RXVH��([DOWDWLRQ��7ULSOLFLW\��7HUP��RU�)DFH��
+RZ� WKHVH� DUH� DVVLJQHG� WR� HYHU\� 3ODQHW�� \RX� PD\� VHH� E\� WKLV� 7DEOH�
IROORZLQJ�� WKRXJK� WKHUH� KDV� EHHQ� PXFK� GLVVHQWLRQ� WKHUHLQ� DPRQJVW� WKH�
$QFLHQWV��ZLWK�WKH�ZKLFK�LI�\RX�DJUHH�QRW��,�KRSH�\RX�DUH�QRW�KXUW�WKHUHE\��
VLQFH�\RX�KDYH�OLEHUW\�WR�IROORZ�ZKDW�$XWKRUV�\RX�SOHDVH��
$�7DEOH�RI�WKH�HVVHQWLDO�'LJQLWLHV�RI�WKH�3ODQHWV�DFFRUGLQJ�WR�3WROHP\�

�

��
7KH�XVH�RI�WKH�7DEO H��

�
,1�WKH� ILUVW�&ROXPQ�\RX�KDYH�[�F�Y�	F��XQGHU�HDFK�RWKHU�WR�WKH�HQG�RI�
WKH� VLJQV��RYHU� WKHP�LV�ZULWWHQ�VLJQV�� LQWLPDWLQJ�DOO� WKHVH�EHQHDWK�DUH� WKH�
&KDUDFWHUV�RI�WKH�VLJQV��

�
,Q� WKH� QH[W� &ROXPQ� WR� VLJQV�� \RX� KDYH� ZULWWHQ� WKH� +RXVHV� RI� WKH�

3ODQHWV��XQGHU�ZKLFK�\RX�VHH�K�'�RYHU�DJDLQVW�LW�RQ�WKH�OHIW�KDQG�LV�[��DQG�
XQGHU� �K'� � \RX� KDYH� J� 1� DQG� RYHU� DJDLQVW� KHU� RQ� WKH� OHIW� KDQG��F�
LQWLPDWLQJ�QR�PRUH�EXW�WKLV��WKDW��[�LV�K�KLV�GD\�KRXVH��VLJQLILHG�E\�'�DQG�
F�LV�J�KHU�QLJKW�KRXVH��VLJQLILHG�E\�1�DQG�VR�DOO�DORQJ�XQGHUQHDWK�\RX�KDYH�
GHFODUHG�ZKDW�VLJQ�SURSHUO\�EHORQJV�WR�HYHU\�3ODQHW��
� �

,Q� WKH� QH[W� FROXPQ� \RX� VHH�ZULWWHQ�([DOWDWLRQV��XQGHU� LW� DQG�RYHU�
DJDLQVW�[�\RX�ILQG�V����DQG�XQGHU�KLP��RYHU�DJDLQVW�F��\RX�VHH�G����ZKLFK�
LV��V�LQ�WKH����GHJUHH�RI�[�LV�LQ�WKH�YHU\�SRLQW�RI�KLV�H[DOWDWLRQV��DQG�G�LQ�
WKH���GHJUHH�RI�F��DQG�VR�RI�WKH�UHVW��

�
,Q�WKH�QH[W�FROXPQ�\RX�VHH�7ULSOLFLWLHV��DQG�XQGHU�LV�'�1�	�XQGHU�'�

1�\RX�KDYH�V�M�XQGHU�'�DQG�M�XQGHU�1�DQG�RYHU�DJDLQVW�[��VR�DOVR�RYHU�
DJDLQVW�5�LQ�WKH�VDPH�FROXPQ�\RX�VHH�αη��DQG�DJDLQ�RYHU�DJDLQVW��9�ZKLFK�
�������������������������������������������������������������
����:KHQ�D�SODQHW�LV�HVVHQWLDOO\�GLJQLILHG�RU�IRUWLILHG� �



�
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VKRZV�QR�PRUH�EXW�WKDW�WKH�V�KDV�WULSOLFLW\�LQ�WKH�'D\��VLJQLILHG�E\�'�LQ�
WKHVH�WKUHH�ILHU\�VLJQV�RU�7ULSOLFLW\��DQG�M�LQ�WKH�QLJKW�VLJQLILHG�E\�1��VR�\RX�
PD\�VHH�J�DQG�G�UXOH�WKH�HDUWK\��7ULSOLFLW\��J�E\�GD\��G�E\�QLJKW��6�DQG�I�
WKH�DLU\��K�WKH�ZDWHU\�RQO\��ZKHUHIRUH�\RX�ILQG�K�ERWK�XQGHU�'��DQG�1��
VKRZLQJ�WKDW�ERWK�QLJKW�DQG�GD\�KH�UXOHV�WKH�ZDWHU\�7ULJRQ��

�
,Q�WKH�QH[W�FROXPQ�DQG�RYHU�DJDLQVW�[��\RX�VHH�M���DQG�LQ�WKH�QH[W�

FROXPQ�J� ���DQG�QH[W�XQWR�KHU�RYHU� DJDLQVW�1� VWLOO� \RX�ILQG�I����	F��DQG�
RYHU� WKHLU� KHDGV� \RX� KDYH� ZULWWHQ�7KH� WHUPV� RI� WKH� 3ODQHWV�� WKH� PHDQLQJ�
ZKHUHRI�LV��WKDW��M�LQ�WKH�ILUVW����GHJUHHV�RI�[�KDV�WHUPV��J�IURP���WR����KDV�
WHUPV��I�IURP����WR����KDV�WHUPV��	F��DQG�VR�LQ�RUGHU�RI�WKH�UHVW��

�
,Q�WKH�WHQWK�FROXPQ�RYHU�DJDLQVW�[��\RX�ILQG�K�����M����DQG�J����

RYHU�WKHLU�KHDGV��7KH�IDFHV�RI�WKH�3ODQHWV��ZKLFK�LV��M�LQ�WKH�ILUVW����GHJUHHV�RI�
[�KDV�D�IDFH��V�IURP����WR����GHJUHHV��DQG�J�IURP����WR����GHJUHHV��PDUN�
WKLV�DOO�DORQJ�LQ�WKH�UHVW��

�
,Q�WKH�WKLUWHHQWK�FROXPQ��\RX�ILQG�J�RYHU�DJDLQVW�[��DQG�XQGHU�KHU�

K� RYHU� DJDLQVW�F�� QH[W�M�RYHU�DJDLQVW�Y��DQG�RYHU�DOO��ZULWWHQ�'HWULPHQW��
LQWLPDWLQJ�J�LQ�[��K�LQ�F��M�LQ�Y��DUH�LQ�GHWULPHQW��YL]��LQ�KRXVHV�WKDW�DUH�
RSSRVLWH�WR�WKHLU�RZQ��ZKHUHE\�WKH\�DUH�GHELOLWDWHG�RU�VXIIHU�GHWULPHQW�RU�
GDPDJH��DQG�VR�\RX�PD\�VHH�RI�DOO�WKH�UHVW�RI�WKH�3ODQHWV��

�
,Q�WKH�ODVW�FROXPQ�\RX�ILQG�RYHU�DJDLQVW�[  �6��RYHU�DJDLQVW�E�K��

RYHU� DJDLQVW�P�J�� DQG�RYHU� DOO��ZULWWHQ�)DOO��VKRZLQJ�WKDW� �6� LQ�[ , K� LQ�
E��J� LQ� P� 	F�� DUH� LQ� WKHLU� )DOOV�� YL]�� LQ� WKH� VLJQV� RSSRVLWH� WR� WKHLU�
H[DOWDWLRQV��

�
%XW��WKDW�\RX�PD\�IXOO\�H[DPLQH�WKH�VWUHQJWKV�DQG�GHELOLWLHV�RI�WKH�

3ODQHWV��LQ�WKH�MXGJLQJ�RI�DQ\�SDUW�RI�WKLV�6FLHQFH��DQG�WR�NQRZ�KRZ�PDQ\�
GLJQLWLHV� HVVHQWLDO� D� 3ODQHW� KDV��ZKHQ� LQ� ([DOWDWLRQ��ZKDW� LQ� KRXVH��KRZ�
PDQ\� LQ�7ULSOLFLW\�� WHUP�RU� IDFH��QD\�DQG�DFFLGHQWDO�GLJQLWLHV�� DV�EHLQJ� LQ�
$VSHFW�RU�&RQMXQFWLRQ�ZLWK�WKH�)RUWXQHV��DQG�ORFDWHG�LQ�JRRG�KRXVHV��	F��
RU� GHELOLWLHV� HVVHQWLDO� RU� DFFLGHQWDO�� KDYH� VSHFLDO� UHJDUG� WR� WKLV� IROORZLQJ�
7DEOH��

$�7DEOH��VKRZLQJ�WKH�)RUWLWXGHV�DQG�'HELOLWLHV�RI�WKH�3ODQHWV��
�

(VVHQWLDO�'LJQLWLHV� � � 'HELOLWLHV� � �
��� ,Q�'HWULPHQW� � ��
� � �

$�3ODQHW�LQ�KLV�RZQ�KRXVH��RU�
PXWXDO�UHFHSWLRQ�E\�KRXVH�VKDOO�
KDYH�GLJQLWLHV� � � � �

�� ,Q�)DOO� ��,Q�H[DOWDWLRQ��RU�UHFHSWLRQ�E\ �
H[DOWDWLRQ� � � � �
,Q�7ULSOLFLW\� � �� 3HUHJULQH � ��
,Q�7HUP� � �� � �
,Q�GHFDQDWH�RU�IDFH� � �� � �

$FFLGHQWDO�)RUWLWXGHV� � � $FFLGHQWDO�'HELOLWLHV� � �
,Q�0HGLXP�&RHOL��RU�DVFHQGDQW� � �� ,Q�WKH����KRXVH� � ��
,Q�WKH������RU����KRXVHV� � �� ,Q�WKH���RU�� � ��
,Q�WKH���RU�� � �� 5HWURJUDGH � ��
,Q�WKH��� �� 6ORZ�LQ�PRWLRQ� � ��



�
����

� � � �
,Q�WKH��� �� 6�M�DQG�KRFFLGHQWDO� ��
'LUHFW� �� J�DQG�I�RULHQWDO� �
6ZLIW�LQ�PRWLRQ�� �� G�GHFUHDVLQJ�LQ�OLJKW� ��
6�M�RU�K�RULHQWDO�� �� &RPEXVW�RI�V ��
J�DQG�I�RFFLGHQWDO�� �� 8QGHU�V�EHDPV� ��
G�RFFLGHQWDO��RU�LQFUHDVLQJ�� �� 3DUWLO�T�ZLWK�6�RU�K� ��
)UHH�IURP�FRPEXVWLRQ�DQG��V�
EHDPV��

�� 3DUWLO�T�ZLWK�" ��
,Q�&D]LPL�� �� %HVLHJHG�RI�6 RUK� ��
,Q�3DUWLO��T  ZLWK�M�DQG�J �� 3DUWLO�T � RI�6�RU�K ��
,Q�3DUWLO�T�ZLWK�N� �� 3DUWLO�W�RI�RI�6�RU�K� ��
,Q�3DUWLO�X�ZLWK�M�RU�J� �� ,Q�&RQMXQFWLRQ�ZLWK�&DSXW�

$OJRO�LQ����GHJUHHV�RI�7DXUXV��
��

,Q�3DUWLO�U�ZLWK��M�RU�J� �� � �
,Q�T�ZLWK�&RU�Q �LQ����GHJ��RI�
Q �

�� � �
,Q�T�ZLWK�6SLFD�P�LQ�����GHJ�7 �� � �
�

�
�

&+$3�,;���6KRZLQJ�WKH�8VH�RI�WKHVH�IRUPHU�GLJQLWLHV��	�F��
�
���8VH��7KH�XVH�WKDW�LV�WR�EH�PDGH�RI�DOO�WKLV��LV�QR�PRUH�EXW�WKLV��\RX�ILQG�D�
3ODQHW�LQ�KLV�RZQ�KRXVH��DQG�WKH�VLJQLILFDWRU��KH�VKRZV�D�JRRG�VWDWH�RI�WKH�
SHUVRQ� RU� WKLQJ� KH� VLJQLILHVLQ� DQ\� VFKHPH� ZKDWVRHYHU�� $V� LI� LQ� WKH�
5HYROXWLRQ�RI�WKH�\HDU�RI�WKH�:RUOG��KH�EH�VLJQLILFDWRU�RI�WKH�.LQJ��3HRSOH��
	F��KH�VLJQLILHVWKXV�PXFK��7KDW�WKHLU�FRQGLWLRQ�LV��DQG�VKDOO�EH�GXULQJ�WKH�
WLPH� RI� KLV� EHLQJ� HVVHQWLDOO\� VWURQJ�� LQ� JUHDW� HVWHHP�� SURVSHULW\�� KHDOWK��
SOHQW\��	F��

�
���,I� D� 3ODQHW� EH� LQ� KLV� ([DOWDWLRQ�� KH� VKRZV� D�PDQ� RI� D� KLJK� DQG�

PDMHVWLFDO� FDUULDJH� DQG� GLVSRVLWLRQ�� YHU\� KLJK�PLQGHG�� ORIW\� DQG� SURXG��
WDNLQJ�PRUH�XSRQ�KLP�WKHQ�EHILWV��

�
���,I�D�3ODQHW�EH�LQ�KLV�7ULSOLFLW\��LW�VKRZV�D�PDQ�PHDQO\�HQGXHG�ZLWK�

WKH�JRRGV�RI�WKLV�OLIH��QRW�PHDQO\��QRU�YHU\�ZHOO�GHVFHQGHG��\HW�KLV�SUHVHQW�
FRQGLWLRQ�WR�EH�JRRG��

�
���,I�D�3ODQHW�EH�LQ�KLV�7HUPV��LV�VKRZV�D�PDQ�UDWKHU�SDUWLFLSDWLQJ�RI�

WKH� WHPSHU�DQG�VKDSH�RI� WKH�3ODQHW�� WKHQ�RI�WKH�ZHDOWK��SRZHU�RU�GLJQLW\�
VLJQLILHG�E\�WKH�QDWXUH�RI�WKDW�3ODQHW��

�
���,Q�)DFH��D�3ODQHW�QR�RWKHUZLVH�IRUWLILHG��WKHQ�EXW�EHLQJ�LQ�IDFH��DQG�

VLJQLILFDWRU�RI�DQ\�RQH��VKRZV�KLP�VLJQLILHG�WR�EH��DV�LW�ZHUH��DW�WKH�ODVW�VKLIW��
RU�DV�ZH�VD\��DW�WKH�ODVW�JDVS��QRW�NQRZLQJ�KRZ�WR�EHVWRZ�KLPVHOI��QRU�ZKDW�
�������������������������������������������������������������
����:KDW�D�SODQHW�LQ�KLV�RZQ�KRXVH�VLJQLILHV� �
����What a planet signifies in his exaltation. 
����,Q�WULSOLFLW\��
����,Q�7HUP��
����,Q�IDFH��
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FRXUVH�WR�WDNH��DQG�VR�MXGJH�RI�DQ\WKLQJ�VLJQLILHG��WR�EH�HLWKHU�LQ�D�JRRG�RU�
EDG�FRQGLWLRQ��DFFRUGLQJ�WR�WKH�VWUHQJWK�RI�WKH�VLJQLILFDWRU��

�
�

�
&+$3�;��2I�WKH�+RXVHV�RI�WKH�3ODQHWV��DQG�ZKHUHIRUH�WKH\�ZHUH�VR�

GLVWULEXWHG��
�
'LOLJHQWO\�QRWH�WKLV�&KDSWHU��7KH�5HDVRQV�ZK\�WKH�VLJQV�DUH��DV�DERYH�VDLG��
LQ� WKDW�PDQQHU� DWWULEXWHG�DQG�DVVLJQHG� WR� WKH�GRPLQLRQ�RI� WKH�3ODQHWV�� ,�
WKRXJKW� JRRG� KHUH� WR� UHODWH�� WKDW� WKH� 6WXGHQWV� LQ� WKLV� 1REOH� $UW�PD\� QRW�
ZDQW�JURXQGV�DQG�UHDVRQV�IRU�WKHLU�5XOHV��DV�DOVR��WKDW�WKH\�PD\�EH�DEOH�WR�
JLYH� DQ�DQVZHU� WR� WKH�SURXGHVW�$QWDJRQLVWV��:H�ZLOO����WKHQ��DFFRUGLQJ� WR�
RXU�PHWKRG�EHJLQ�ZLWK�WKH�/XPLQDULHV��YL]��6RO�DQG�/XQD��ZKR�KDYH�&DQFHU�
DQG�/HR� DVVLJQHG� WKHP� E\� UHDVRQ� RI� WKHLU� KHDW��ZKLFK� LV� FDXVHG� WKURXJK�
WKHLU�QHDUQHVV�WR�RXU�=HQLWK�RU�&DUGLQDO�SRLQW��WKH�6XQ�KDV�DOORWWHG�KLP�/HR��
IRU� WKDW� LW� LV�PRVW�DJUHHDEOH�XQWR�KLV�QDWXUH��EHVLGHV��ZH�VHH� WKDW� WKH�6XQ�
EHLQJ�QDWXUDOO\�KRW�DQG�GU\��GRHV�VKRZ�LWV�HIIHFWV�PRUH�IRUFLEO\�LQ�WKLV�VLJQ�
WKHQ�LQ�DQ\�RWKHU��IRU�WKRXJK�$ULHV�DQG�6DJLWWDULXV�EH�DOVR�ILHU\�VLJQV��\HW�LV�
KH�QRW�VR�KRW��SRZHUIXO�QRU�HIILFDFLRXV�WKHUHLQ��DV�LQ�/HR��

�
7KH� 0RRQ� KDV� &DQFHU� IRU� WKH� VDPH� UHDVRQ� DOORWWHG� WR� KHU�

JRYHUQPHQW�� LW� EHLQJ�PRVW� DJUHHDEOH� WR�KHU� WHPSHU�� IRU�&DQFHU� LV� WKH� ILUVW�
VLJQ�RI� DOO� WKH� UHVW� WKDW� DUH�PRYHDEOH� DQG�ZDWHU\�� DQG� VR�PRUH� DJUHHDEOH�
ZLWK�KHU�WHPSHU�DQG�TXDOLW\�WKHQ�DQ\�RI�WKH�UHVW��

�
���6DWXUQ�EHFDXVH�KH�LV�QDWXUDOO\�FROG��DQG�DQ�HQHP\�WR�KHDW��DQG�WKH�

KLJKHVW� DQG� PRVW� UHPRWH� IURP� WKH� /XPLQDULHV� RI� DOO� WKH� 3ODQHWV�� KDV�
WKHUHIRUH�DVVLJQHG�KLP�&DSULFRUQ�DQG�$TXDULXV��ZKLFK�DUH�WKH�RSSRVLWH�VLJQV�
WR�&DQFHU�DQG�/HR��ZKHUHIRUH�WKH\�DUH�FROG�DQG�PRLVW��DQG�E\�UHDVRQ�RI�WKLV�
WKHLU�2SSRVLWLRQ�� 6DWXUQ� LV� UHSXWHG� KXUWIXO�� DQG� WKH� PRVW� REQR[LRXV� DQG�
PDOHYROHQW� RI� DOO� WKH� 3ODQHWV�� E\� UHDVRQ� KH� WKXV� RSSRVHV� WKH� /XPLQDULHV�
WKDW�DUH�WKH�/DPSV�RI�OLJKW��OLIH�DQG�QXWULWLRQ��

�
���$QG� EHFDXVH� -XSLWHU� LV�SODFHG� XQGHU�6DWXUQ��KH� KDV� DOORWWHG� KLP�

WKRVH� WZR� VLJQV� WKDW� JR� EHIRUH� DQG� DIWHU� &DSULFRUQ� DQG� $TXDULXV�� YL]��
6DJLWWDULXV� DQG� 3LVFHV��ZKLFK� DUH� LQ� D�7ULQH� WR� WKH� KRXVHV� RI� /XPLQDULHV��
3LVFHV�KLV�QLJKW�KRXVH�WR�&DQFHU�WKH�KRXVH�RI�WKH�1RFWXUQDO�/XPLQDU\��DQG�
6DJLWWDULXV� KLV� GD\�KRXVH� WR� /HR� WKH� KRXVH� RI� WKH� 'LXUQDO� /XPLQDU\��
ZKHUHIRUH�WKH\�DUH�WHPSHUDWH��DQG�E\�UHDVRQ�RI�WKLV�WKHLU�$PLFDO�$VSHFW�KH�
LV� FRQFOXGHG� DVVLVWDQW�� WHPSHUDWH� DQG� JRRG�� IRUWXQDWH� DQG� EHQHYROHQW� WR�
PDQNLQG��DQG�WKH�JUHDWHVW�)RUWXQH�RI�DOO�WKH�3ODQHWV��

�
���0DUV�LQ�RUGHU�IROORZV�-XSLWHU�ZKRP�\RX�KDYH�KHDUG�LV�LPPHGLDWHO\�

SODFHG�DIWHU�KLP��DQG�WKHUHIRUH� WKRVH�VLJQV�ZKLFK�JR�EHIRUH�DQG�DIWHU�WKH�
KRXVHV� RI� -XSLWHU� DUH� JLYHQ� WR� KLP�� YL]��6FRUSLR� DQG�$ULHV��ZKLFK� DUH� LQ� D�
�������������������������������������������������������������
����2I�WKH�/XPLQDULHV�DQG�WKHLU�KRXVHV� �
����2I�6�DQG�KLV�KRXVHV� �
����2I�M�
����2I�K�
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6TXDUH� WR� WKH�KRXVHV�RI� WKH�/XPLQDULHV�� YL]��$ULHV�KLV�GD\KRXVH� WR�&DQFHU��
DQG� 6FRUSLR� KLV� QLJKW�KRXVH� WR� /HR��ZKHUHIRUH� E\� UHDVRQ� D� 6TXDUH� LV� DQ�
$VSHFW�RI�HQPLW\��KH�LV�DFFRXQWHG�KXUWIXO�DQG�XQIRUWXQDWH���\HW�QRW�VR�EDG�
DV�6DWXUQ��ZKR�EHKROGV�WKHP��DV�KDV�EHHQ�VDLG��ZLWK�DQ�2SSRVLWLRQ��DQG�LV�
WKH�OHVVHU�LQIRUWXQH��

�
���9HQXV� E\� UHDVRQ� RI� KHU� WHPSHUDWH� FRQVWLWXWLRQ�� FKDOOHQJHV� WKRVH�

KRXVHV�ZKLFK�JR�EHIRUH�DQG�DIWHU�WKH�KRXVHV�RI�0DUV��YL]��/LEUD�DQG�7DXUXV��
ZKLFK�DUH�LQ�D�6H[WLOH�WR�WKH�KRXVHV�RI�WKH�/XPLQDULHV��ZKLFK�LV�DQ�$VSHFW�RI�
ORYH� DQG� DPLW\�� FDXVLQJ� JHQHUDWLRQ� DQG� PXOWLSOLFDWLRQ�� DQG� E\� UHDVRQ�
6H[WLOH� LV� QRW� VR� SHUIHFW� DQ� $VSHFW� DV� D� 7ULQH�� VKH� LV� WUXO\� DFFRXQWHG� WKH�
OHVVHU�)RUWXQH��

�
���$QG�EHFDXVH�0HUFXU\�LV�FDUULHG�EHORZ�WKH�UHVW�RI�WKH�6WDUV��WKH�WZR�

UHPDLQLQJ� VLJQV� DUH� JLYHQ� KLP�� YL]�� *HPLQL� DQG� 9LUJR�� SUHFHGLQJ� DQG�
IROORZLQJ�WKH�KRXVHV�RI�WKH�/XPLQDULHV��DQG�EHFDXVH�KH�LV�RQ�QHLWKHU�VLGH��
DQG�QHYHU�GLVWDQW�IURP�WKH�6XQ�DERYH�RQH�VLJQ��KH�LQFOLQHV�QDWXUDOO\�QHLWKHU�
WR� JRRG� QRU� EDG�� EXW� LV� DGMXGJHG� WR�EH�SDUWLFLSDWLQJ�RI� WKH�QDWXUH�RI� WKH�
3ODQHW�WR�ZKLFK�KH�LV�MRLQHG��

�
�

�
&+$3�;,���2I�WKH�([DOWDWLRQV�DQG�)DOO�RI�WKH�3ODQHWV��DQG�ZKHUHIRUH�

WKH\�ZHUH�VR�FRQVWLWXWHG��
�
(QWHU�ZH�VKDOO�KHUH��DV�LQ�WKH�SUHFHGLQJ�&KDSWHU��ZLWK�WKH�/XPLQDULHV��DQG�
ILUVW�ZLWK�WKH�6XQ��DV�EHLQJ�WKH�FKLHI�OLJKW��DQG�)RQV�YLWD��WKH�)RXQWDLQ�RI�OLIH��
WKH�6XQ�WKHQ�LV�VDLG�WR�EH�LQ�WKH�SRLQW�RI�KLV�([DOWDWLRQ�ZKHQ�KH�LV�LQ�WKH�����
GHJUHH� RI� $ULHV�� KH� EHLQJ� WKHQ� LQ� WKH� KLJKHVW� ���1RUWKHUQ� SRLQW� RI� WKH�
(FOLSWLF�� E\�ZKLFK� DOO� WKLQJV� DUH�PDGH� WR� VSULQJ� DQG� IORXULVK�� WKH� KHDW� RI�
ZHDWKHU� DQG� WKH� OHQJWK� RI� GD\V� EHLQJ� LQFUHDVHG�� WKHUHIRUH� IRU� WKH� VDPH�
UHDVRQ�FRQWUDU\�LV�KH�VDLG�WR�EH�LQ�KLV�)DOO�LQ�/LEUD��LW�EHLQJ�WKH�RSSRVLWH�VLJQ�
LQ�WKH�KHDYHQV�WR�$ULHV��LQ�WKH�ZKLFK�KH�GHFOLQHV�6RXWKZDUG��E\�WKH�ZKLFK�
WKH� VKRUWQHVV� RI� WKH� GD\V� DQG� FROG� LV� LQFUHDVHG�� WR� WKH� KLQGUDQFH� RI� WKH�
IHUWLOLW\�RI�WKH�HDUWK��

�
���7KH�6XQ� LQ�$ULHV� WKHQ�EHLQJ� WKH� FDXVH�DQG�RULJLQDO�RI�DOO� WKLQJV��

DQG�EHFDXVH�WKH�0RRQ�KDV�KHU�OLJKW�IURP�KLP��VKH�EHLQJ�LQ�FRQMXQFWLRQ�ZLWK�
KLP� LQ�$ULHV��VKRZV�KHU�VHOI�ILUVW�XQWR�XV�LQ�7DXUXV��WKH�ILUVW�VLJQ�LQ�ZKLFK�
VKH� KDV� 7ULSOLFLW\�� DQG� WKHUHIRUH� IRU� WKHVH� FDXVHV� VKH� LV� VDLG� WR� EH� LQ�
H[DOWDWLRQ� LQ�7DXUXV�� LQ�ZKLFK�VKH�LV�DOVR�LQFUHDVHG�LQ�OLJKW��DQG�LQ�6FRUSLR�
VKH�LV�LQ�)DOO��IRU�WKDW�LW� LV�WKH�VLJQ�RSSRVLWH�WR�7DXUXV��ZKHUHLQ�VKH�LV�DOVR�
GHFUHDVLQJ�LQ�OLJKW��LW�EHLQJ�WKH�QH[W�VLJQ�DIWHU�/LEUD�WKH�RSSRVLWH�VLJQ�WR�WKH�
6XQV� H[DOWDWLRQ�ZKHQ� VKH� LV� LQ�KHU�)DOO�� EHLQJ� LQ�&RQMXQFWLRQ� LQ�$ULHV��RU�
UHFHLYLQJ�WKHUH�KHU�ILUVW�OLJKW��

�
�������������������������������������������������������������
����2I�J�
����2I�I�
����2I�WKH�H[DOWDWLRQ�RI�V�
����2I�WKH�G�
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���$QG�EHFDXVH�DV�\RX�KDYH�KHDUG�EHIRUH��6DWXUQ�LV�PRVW�UHPRWH�IURP�
WKH� 6XQ�� FRQWUDU\� LQ� KRXVHV�� DQG� DXWKRU� RI� FROG�� DV� WKH� 6XQ� LV� RI� KHDW��
WKHUHIRUH� LV�KH� H[DOWHG� LQ� WKDW�VLJQ� LQ�ZKLFK�KHDW� LV�GLPLQLVKHG��DQG�FROG�
LQFUHDVHG�� YL]�� /LEUD�� DQG� LQ� KLV� IDOO� ZKHUH� FROG� LV� GLPLQLVKHG� DQG� KHDW�
LQFUHDVHG��YL]��$ULHV��TXLWH�FRQWUDU\�WR�WKH�6XQ��

�
���-XSLWHU�LV�H[DOWHG�LQ�&DQFHU��DQG�LQ�IDOO�LQ�&DSULFRUQ��IRU�WKDW�-XSLWHU�

GHOLJKWV�LQ�WKH�1RUWKHUQ�SDUW�RI�+HDYHQ��VWLUULQJ�XS�1RUWKHUQ�ZLQGV��ZKLFK�
FDXVHV� IHUWLOLW\�� DQG� PDNHV� WKLQJ� WR� JURZ�� DQG� KLV� JUHDWHVW� GHFOLQDWLRQ�
1RUWKZDUG� LV� LQ�&DQFHU��ZKHUHIRUH�KH�LV�WKHUHLQ�H[DOWHG��DQG�E\�UHDVRQ�RI�
WKH�FRQWUDU\��LV�KH�LQ�)DOO�LQ�&DSULFRUQ��

�
���0DUV� LV�QDWXUDOO\� KRW� DQG�GU\�� DQG�EHFDXVH�KH� VKRZV�KLV� HIIHFWV�

PRUH� SRZHUIXOO\� LQ�&DSULFRUQ� �LW� EHLQJ� D�6RXWKHUQ� VLJQ��ZKHUH� WKH�6XQ� LV�
PRVW� KRW�� YL]�� DERXW� QRRQ�� LV� KH� VDLG� WR�EH� H[DOWHG� WKHUHLQ�� DQG� LQ� IDOO� LQ�
&DQFHU��TXLWH�FRQWUDU\�WR�-XSLWHU��0DUV�EHLQJ�YLROHQW��-XSLWHU�WHPSHUDWH��

�
���$QG� EHFDXVH�9HQXV� LV� QDWXUDOO\� PRLVW�� DQG� FKLHIO\� LQ�3LVFHV�� E\�

ZKLFK�WKH�6SULQJ�LV�PRLVWHQHG�DQG�LQFUHDVHG�LQ�VWUHQJWK��LV�VKH�VDLG�WR�EH�
H[DOWHG� LQ� 3LVFHV�� VKH� EHLQJ� WKH� FDXVH� RI� JHQHUDWLRQ� DQG� SURFUHDWLRQ��
ZKHUHIRUH�LQ�$XWXPQ�ZKHQ�DOO�WKLQJV�ZLWKHU��DQG�IDGH��YL]��LQ�9LUJR��LV�VKH�
LQ�IDOO��

�
���0HUFXU\�� IRU� WKDW�KH� LV�GU\�DQG�FRQWUDU\�XQWR�9HQXV��LV�H[DOWHG�LQ�

9LUJR��DQG�LQ�IDOO�LQ�3LVFHV��9LUJR�EHLQJ�ERWK�KLV�KRXVH�DQG�MR\��
�

�
�

&+$3�;,,���2I�WKH�7ULSOLFLWLHV�RI�WKH�3ODQHWV��DQG�WKH�5HDVRQV�ZK\�
WKH\�ZHUH�VR�DSSRLQWHG��

�
���7KXV� WKHQ� ILUVW� \RX�PXVW� NQRZ�� WKDW� D� 7ULSOLFLW\� LV�QR�PRUH� WKHQ� WKUHH�
VLJQV�RI�WKH�=RGLDF��DOO�RI�RQH�QDWXUH��PDNLQJ�D�SHUIHFW�WULDQJOH��DQG�RI�WKHVH�
7ULSOLFLWLHV��DPRQJVW�WKH�VLJQV�WKHUH�DUH�IRXU��YL]��WKH����)LHU\�7ULSOLFLW\��WKH�
$LU\�7ULSOLFLW\�� WKH� :DWHU\�7ULSOLFLW\�� DQG� WKH� ���(DUWK\�7ULSOLFLW\�� 7KH�
)LHU\�7ULSOLFLW\��FRQVLVWV�RI�$ULHV��/HR�DQG� ���6DJLWWDULXV�� WKH�$LU\��RI�*HPLQL��
/LEUD�DQG�$TXDULXV��WKH�:DWHU\��RI�&DQFHU��6FRUSLR�DQG�3LVFHV��WKH�(DUWK\��RI�
7DXUXV�� 9LUJR� DQG�&DSULFRUQ�� DQG� WKHVH� VLJQV� EHKROG� RQH� DQRWKHU� ZLWK� D�
7ULQH��DV�D�3ODQHW�LQ�D�ILHU\�VLJQ�EHKROGV�DQRWKHU�3ODQHW�LQ�DQRWKHU�ILHU\�VLJK�
�EHLQJ�LQ�HTXDO�QXPEHU�RI�GHJUHHV��ZLWK�D�7ULQH��DV�DOVR�D�3ODQHW�LQ�DQ�$LU\�
VLJQ�� DQRWKHU� 3ODQHW� LQ� DQ� $LU\� VLJQ�� RQH� LQ� D�:DWHU\� VLJQ�� DQRWKHU� LQ� D�
�������������������������������������������������������������
����2I�6�
����2I�M�
����2I�K�
����2I�J�
����2I�I�
����:KDW�D�WULSOLFLW\�LV� �
����+RZ�PDQ\� �
����+RZ�QRPLQDWHG� �
����2I�ZKDW�VLJQV�WKH\�FRQVLVW� �



�
����

:DWHU\�VLJQ�� LQ�DQ�(DUWK\�VLJQ��D�3ODQHW�LQ�DQ�(DUWK\�VLJQ��$QG�WKLV�7ULQH�
$VSHFW��FRQVLVWV�RI�DQ�KXQGUHG�DQG�WZHQW\�GHJUHHV��	F��

�
���7KH�6XQ�DQG�-XSLWHU�KDYH�GRPLQLRQ�LQ�WKH�)LHU\�7ULSOLFLW\��WKH�6XQ�

E\� GD\�� DQG� -XSLWHU�E\� QLJKW�� WKH�6XQ�� IRU� WKDW� KH� LV� KRW� DQG� ILHU\�� RI� WKH�
QDWXUH�RI�WKHVH�VLJQV��DQG�-XSLWHU��IRU�WKDW�KH�LV�WHPSHUDWH��DQG�WR�PRGHUDWH�
WKH� H[WUHPLW\� WKHUHRI�� WKHUHIRUH� KH� UXOHV� WKLV� 7ULSOLFLW\� LQ� WKH� QLJKW�� \HW�
VRPH�RI�WKH�$QFLHQWV�KDYH�DGGHG�LQ�JRYHUQPHQW�ZLWK�WKHP�6DWXUQ��WKDW�E\�
KLV� FROG� QDWXUH��KH�PD\� WHPSHUDWH� WKH� H[FHVV�RI�KHDW��7KLV� LV� WKH�(DVWHUQ�
7ULSOLFLW\��

�
���6DWXUQ�DQG�0HUFXU\�KDYH�GRPLQLRQ�LQ�WKH�$LU\�7ULSOLFLW\��ZKLFK�LV�

:HVWHUQ��0HUFXU\�E\�QLJKW��DQG�6DWXUQ�E\�GD\��/LEUD�LV�KLV�([DOWDWLRQ��DQG�
\RX�KDYH�KHDUG�IRU�ZKDW�UHDVRQV��$TXDULXV�LV�KLV�KRXVH�DQG�VLJQ�ZKHUHLQ�KH�
PRVW� GRHV� MR\�� *HPLQL� LV� 0HUFXU\·V� KRXVH�� ZKHUHIRUH� 6DWXUQ� KDV� FKLHI�
'RPLQLRQ� LQ� WKLV� 7ULSOLFLW\�� \HW� VRPH� KDYH� MRLQHG� -XSLWHU� LQ� VLJQLILFDWLRQ�
ZLWK�WKHP��E\�UHDVRQ�RI�KLV�WHPSHUDQF\��

�
���0DUV�ERWK�QLJKW�DQG�GD\��KDV�DVVLJQHG�KLP�FKLHI�'RPLQLRQ�RI�WKH�

:DWHU\�7ULSOLFLW\��WKLV�7ULSOLFLW\�LV�1RUWKHUQ��FHUWDLQO\�WKH�UHDVRQ�ZK\�0DUV�
ZDV�DVVLJQHG�FKLHI�5XOH�RI�WKH�:DWHU��ZDV�WR�FRRO�KLV�FRXUDJH�DQG�DEDWH�KLV�
KHDW��IRU�ZH�VHH�KH�LV�PRUH�SRZHUIXO�WR�ZRUN�KLV�PLVFKLHYRXV�SUDQNV�LQ�/HR�
WKHQ� LQ�&DQFHU�� IRU�KH�KDYLQJ�GRPLQLRQ�DQG� UXOH� LQ�&DQFHU��KH�ZRUNV�QRW�
DOWRJHWKHU�VR�PXFK�PLVFKLHI��\HW�LV�KH�LQ�)DOO�LQ�&DQFHU��EXW�3HUHJULQH�LQ�/HR��
ZKHUHIRUH�D�3ODQHW�3HUHJULQH�LV�ZRUVH�WKHQ�D�3ODQHW�LQ�)DOO��LI�KH�EH�EXW�LQ�D�
WHUP��\HW�VRPH�RI�WKH�$QFLHQWV�KDYH�MRLQHG�9HQXV�DQG�WKH�0RRQ�ZLWK�0DUV��
E\�UHDVRQ�&DQFHU�LV�WKH�0RRQV�KRXVH��DQG�3LVFHV�WKH�([DOWDWLRQ�RI�9HQXV��

�
���9HQXV� DQG� /XQD� DUH� DSSRLQWHG� FKLHI� *RYHUQHVVHV� RI� WKH�

(DUWK\�7ULSOLFLW\��ZKLFK�LV�)HPLQLQH�DQG�6RXWKHUQ��FROG�DQG�PRLVW��FDXVLQJ�
6RXWK�HDVW� ZLQGV�� FROG� DQG� PRLVW� $LU�� DQG� WKHUHIRUH� DVVLJQHG� WR� WKHVH�
)HPLQLQH�3ODQHWV��

�
�

�
&+$3��;,,,��2I�WKH�7HUPV�RI�WKH�3ODQHWV��ZKHUHIRUH�VR�FDOOHG��DQG�VR�

DVVLJQHG�WR�HYHU\�RI�WKH�ILYH�3ODQHWV��
�
���+HUH�QRZ�\RX�PXVW�NQRZ�WKH�6XQ�DQG�0RRQ�KDYH�QR�WHUPV��$�7HUP�LV�D�
FHUWDLQ�QXPEHU�RI�GHJUHHV��ZKLFK�LQ�HDFK�VLJQ��ZKHWKHU�LW�EH�H[DOWDWLRQ�RU�
KRXVH�� HYHU\� RI� WKHVH� ILYH� 3ODQHWV�� YL]�� 6DWXUQ�� -XSLWHU�� 0DUV�� 9HQXV� DQG�
0HUFXU\��KDYH�D�SULRULW\��ZKLFK�E\�ORQJ�VWXG\�DQG�H[SHULHQFH�ZDV�DW�WKH�ODVW�
�E\�*RGV�DVVLVWDQFH��IRXQG�RXW�E\�WKH�$QFLHQWV��

�

�������������������������������������������������������������
����V�DQG�M�WKH�ILHU\�WULSO LFLW\��
����6�DQG�I�WKH�$LU\� �
����K�RQO\�WKH�ZDWHU\� �
����J�DQG�G�WKH�(DUWK\� �
����:KDW�D�WHUP�LV� �
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���7KH\� DUH� FDOOHG�7HUPV��(QGV�RU�%RXQGV�� IRU� WKDW� WKH�3ODQHWV�KDYH�
WKHLU�SURSRUWLRQ�VR�DOORWWHG�WKHP��WKDW�DW�WKH�HQG�RI�VR�PDQ\�GHJUHHV��EHJLQ�
WKH�ERXQGV��WHUPV�RU�HQGV�RI�DQRWKHU�3ODQHW��$V�IRU�H[DPSOH��IURP�WKH�ILUVW�
GHJUHH�RI�$ULHV�WR�WKH�VL[WK�LV�WKH�WHUP��HQG��RU�ERXQGV�RI�-XSLWHU��IURP�WKH����
WR�WKH�����LV�WKH�WHUP�RI�9HQXV��	F��

�
���3WROHP\�� $OEXPD]HU���� DQG�%RQDWXV� VKRZ� WKDW� WKH� JUHDWHU� \HDUV� RI�

WKH�3ODQHWV�DUH�IRXQG�RXW�E\�WKHLU�VHYHUDO�WHUPV��WKURXJK�WKH�=RGLDF��ZKLFK�
LV�QR�PRUH�EXW�WKLV��ORRN�ZKDW�QXPEHU�RI�GHJUHHV�HYHU\�3ODQHW�KDV�DVVLJQHG�
KLP�LQ�HYHU\�VLJQ��DQG�DGG�WKHP�WRJHWKHU��DQG�WKH\�PDNH�WKH�MXVW�QXPEHU�
RI�WKHLU�JUHDWHU�\HDUV��DV�\RX�KDYH�WKHP�EHIRUH��DV�IRU�
([DPSOH�PRUH�SODLQO\��
�
�
�
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����:KHUHIRUH�VR�FDOOHG� �
����7R�NQRZ�WKH�JUHDWHU�\HDUV�RI�WKH�3ODQHWV�E\�WKH�7HUPV� �
����$EX�0D
6KDU����� ������NQRZQ�LQ�WKH�:HVW�DV�$OEXPDVVDU��$UDELF�DVWURORJHU�ERUQ�
LQ�%DJKGDG�GLHG�LQ�0HVRSRWDPLD�D�FHQWHQDULDQ�LQ�0DUFK������%HJDQ�KLV�FDUHHU�DV�D�
VWXGHQW�RI�WKH�+DGLWK�RU�WUDGLWLRQV�RI�WKH�3URSKHW�0XKDPPDG��EXW�LQ�KLV���
V�RU�
��
V�KH�JDYH�WKDW�XS�DQG�WXUQHG�KLV�DWWHQWLRQ�WR�DVWURORJ\��$IWHU�WKLV��KH�EHFDPH�
IDPRXV�QRW�RQO\�DV�WK H�OHDGLQJ�DXWKRULW\�RQ�DVWURORJ\�EXW�DOVR�DV�D�FRXUW�DVWURORJHU�
DQG�D�SURIHVVLRQDO�DVWURORJHU��+LV�NQRZOHGJH�RI�WKH�VXEMHFW�ZDV�YDVW��+H�DWWULEXWHG�
WKH�WLGHV�WR�WKH�PDJQHWLF�LQIOXHQFH�RI�WKH�0RRQ��+LV�ERRN�RQ�JUHDW�FRQMXQFWLRQV�
ZDV�FRQGHPQHG�E\�WKHRORJLDQV �RI�3DULV�IRU�VXEMHFWLQJ�UHOLJLRXV�FKDQJHV�WR�WKHVH��,Q�
KLV�SULQWHG�ZRUNV�$OEXPD]DU�GLVSOD\HG�RQO\�DQ�DVWURORJLFDO�LQWHUHVW�LQ�FRPHWV��DQG�
KLV�DFFRXQW�RI�WKHLU�VLJQLILFDQFH�LQ�HDFK�RI�WKH�VLJQV�RI�WKH�]RGLDF�ZDV�RIWHQ�
UHSHDWHG�E\�/DWLQ�DXWKRUV��,Q� $OEXPDVVDU�LQ�6DGDQ ��D�ZRUN�IRXQG�RQO\�LQ�
PDQXVFULSW��KH�LV�TXRWHG�DV�VD\LQJ���7KH�SKLORVRSKHUV�VD\��DQG�$ULVWRWOH�KLPVHOI��
WKDW�FRPHWV�DUH�LQ�WKH�VSKHUH�RI�ILUH��DQG�QR�SDUW�RI�WKHP�LV�IRUPHG�LQ�WKH�KHDYHQV��
EHFDXVH�WKH�KHDYHQV�XQGHUJR�QR�DOWHUDWLRQ��%XW�WKH\�DUH �DOO�ZURQJ�LQ�WKLV�RQLRQ��
)RU�,�ZLWK�P\�RZQ�H\HV�VDZ�D�FRPHW�EH\RQG�9HQXV��$QG�,�NQHZ�WKDW�LW�ZDV�EH\RQG�
9HQXV��EHFDXVH�LW�KDG�QRW�DIIHFWHG�LWV�FRORXU��$QG�PDQ\�SHUVRQV�KDYH�WROG�PH�RI�
VHHLQJ�D�FRPHW�EH\RQG�-XSLWHU�DQG�VRPHWLPHV�EH\RQG�6DWXUQ���,Q�WKLV�ERR N�KH�DOVR�
DVVHUWHG�WKDW�SUD\HUV�ZRXOG�EH�DQVZHUHG�ZKHQ�WKH�0RRQ�DQG�-XSLWHU�DUH�LQ�
FRQMXQFWLRQ�LQ�WKH�KHDG�RI�WKH�GUDJRQ� �
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7KHVH�EHLQJ�DGGHG�WRJHWKHU��PDNH�MXVW�����GHJUHHV��
�
���%XW�WKH�UHDVRQ�ZK\�WKH�3ODQHWV�DUH�DIWHU�WKLV�PDQQHU�GLYLGHG�LQWR�

WHUPV��LV�EULHIO\�WKLV��7KH�6DJHV�DQG�3KLORVRSKHUV�LQ�IRUPHU�$JHV�IROORZHG�
WKLV�UXOH��ILUVW��WR�REVHUYH�ZKDW�3ODQHW�KDG�PRVW�GLJQLWLHV�LQ�D�VLJQ��ZKHWKHU�
E\� ([DOWDWLRQ� DQG� +RXVH�� 7ULSOLFLW\� DQG� +RXVH�� RU� +RXVH�� ([DOWDWLRQ� RU�
7ULSOLFLW\� RQO\�� DQG� WR� WKDW� 3ODQHW� WKDW� KDG� WZR� RU� PRUH� 'LJQLWLHV�� WKH\�
DVVLJQHG�WKH�ILUVW�WHUP��ZKHWKHU�KH�ZHUH�D�)RUWXQH�RU�,QIRUWXQH��DQG�LI�DQ�
,QIRUWXQH�KDYH�QRW�WZR�GLJQLWLHV�LQ�D�VLJQ��WKH\�SODFHG�WKHP�ODVW��DQG�JDYH�
WKHP� WKH� ODVW� WHUP� RI� WKH� VLJQ�� DQG� WKH� ILUVW� WHUP� WR� WKH� /RUG� RI� WKH�
([DOWDWLRQ�� WR� WKH� /RUG� RI� WKH� 7ULSOLFLW\�� RU� WKH� /RUG� RI� WKH� +RXVH�� HYHU�
SUHIHUULQJ�KLP�ZKR�KDV�WZR�GLJQLWLHV�EHIRUH�WKRVH�RU�KLP�WKDW�KDG�EXW�RQH��
H[FHSW�RQO\�LQ�&DQFHU�DQG�/HR��IRU�EHFDXVH�&DQFHU�LV�WKH�RSSRVLWH�VLJQ�WR�WKH�
H[DOWDWLRQ� RI� 0DUV�� YL]�� &DSULFRUQ�� WKHUHIRUH� LV� WKH� ILUVW� WHUP� RI� &DQFHU�
DVVLJQHG�WR�0DUV��DQG�EHFDXVH�/HR�LV�WKH�RSSRVLWH�VLJQ�WR�WKH�KRXVH�DQG�MR\�
RI�6DWXUQ�� LV� WKH� ILUVW� WHUP�RI�/HR�JLYHQ�WR�KLP��WR�WKH�,QIRUWXQHV�DUH�JLYHQ�
VWLOO�WKH�ODVW�RI�DOO�WKH�VLJQV��H[FHSW�RI�/HR��WKH�ODVW�WHUP�LV�JLYHQ�WR�-XSLWHU��WKH�
TXDQWLW\� RI� WKH� WHUPV� DUH� WKXV� GLYLGHG��ZKHQ�-XSLWHU�DQG�9HQXV�KDYH�QRW�
WZR�RI�WKH�DIRUHVDLG�GLJQLWLHV�LQ�WKH�VDPH�VLJQ��QRU�LQ�WKH�VHFRQG��WKLUG��QRU�
IRXUWK�� WKH\� KDYH� VHYHQ� GHJUHHV� DOORWWHG� WKHP� IRU� WKHLU� WHUP��6DWXUQ�DQG�
0DUV�� EHFDXVH� WKH\� DUH� LQIRUWXQHV� �H[FHSW� LQ� WKHLU� RZQ� KRXVHV�� EXW� ILYH��
VRPHWLPHV� IRXU�� WKUHH��DQG�WZR��0HUFXU\�� IRU�WKDW�KH�LV�RI�D�PL[HG�QDWXUH��
DQG� QDWXUDOO\� QHLWKHU� JRRG� QRU� EDG�� KDV� VL[� GHJUHHV� DOORWWHG�KLP�� ,Q� OLNH�
PDQQHU��ZKHQ�D�3ODQHW�KDV�WKH�DIRUHVDLG�GLJQLWLHV��KH�KDV�DVVLJQHG�KLP�RQH�
PRUH�� DV�9HQXV� LQ� WKH� ILUVW� WHUP�RI�7DXUXV�KDV�DVVLJQHG�KHU�HLJKW�GHJUHHV��
DQG�6DWXUQ� LQ� WKH� ILUVW� WHUP�RI�$TXDULXV�KDV� VL[�GHJUHHV� DOORWWHG�KLP�� DQG�
ZKHUH�9HQXV�KDV�HLJKW��\RX�VHH�6DWXUQ�KDV�EXW�WZR�LQ�7DXUXV��EHLQJ�VR�PXFK�
GLPLQLVKHG�� KH� EHLQJ� YHU\�ZHDN� LQ�7DXUXV�� VR� DOVR� LQ�6DJLWWDULXV�� \RX� VHH�
-XSLWHU�LV�LQFUHDVHG�RQH��EHLQJ�KH�LV�WKHUH�VWURQJ��DQG�0HUFXU\�EHLQJ�ZHDN��LV�
GLPLQLVKHG� RQH�� -XSLWHU�KDV� HLJKW��0HUFXU\� EXW� ILYH�� EXW�ZK\� WKH\� DUH� VR�
GLYLGHG� WKURXJKRXW� WKH� VLJQV�� ,� ILQG� QR� $XWKRU� JLYH� VXIILFLHQW� UHDVRQV�� ,�
PHDQ� IRU� WKLV�7DEOH��DFFRUGLQJ� WR�3WROHP\��ZKLFK��KH�VD\V��KH� IRXQG� LQ�DQ�
ROG� URWWHQ�ZRUP�HDWHQ� ERRN��ZKLFK�ZDV� KDOI� FRQVXPHG�ZLWK�ZRUPV�DQG�
DJH��LQ�ZKLFK��KH�VD\V��WKHUH�ZDV�D�ORQJ�VWRU\�RI�WKH�XWLOLW\�DQG�UHDVRQV�RI�
WKH�WHUPV��EXW�E\�UHDVRQ�RI�WKH�VR�PXFK�GHFD\�RI�WKH�%RRN�LW�FRXOG�QRW�EH�
OHJLEOH�� VR� WKDW�KH�FRXOG�QRW�WUDQVFULEH�LW��DQG�VR�OHDYHV�WKH�5HDGHU�VWLOO� LQ�
GRXEW�FRQFHUQLQJ�WKLV�SRLQW��WKH�FOHDULQJ�ZKHUHRI�UHTXLUHV�PXFK�WLPH�DQG�
VWXG\��ZKLFK�VKDOO��QRW�EH�ZDQWLQJ�KHUHDIWHU�LQ�PH�WR�EHVWRZ��*RG�JUDQWLQJ�
PH�OLIH�DQG�KHDOWK��IRU�WKH�EHQHILW�ERWK�RI�WKH�$UW�DQG�6WXGHQWV�WKHUHLQ��,Q�
WKH�LQWHULP�EH�FRQWHQW�ZLWK�ZKDW�,�KDYH�QRZ�GHOLYHUHG��
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&+$3�;,9���6KRZLQJ�WKH�XVH�ZKLFK�LV�WR�EH�PDGH�RI�WKH�7HUPV��

�
5HPHPEHU� WKDW� D� 3ODQHW� LQ� KLV� RZQ� 7HUP� LV� VWURQJ�� DQG� WKDW� WKH� PRUH�
GLJQLWLHV� KH� KDV� WKHUH�� WKH� VWURQJHU� KH� LV�� IRU� -XSLWHU� LQ� WKH� ILUVW� WHUP� RI�
6DJLWWDULXV��LV�VWURQJHU�DQG�PRUH�SRZHUIXO�WKHQ�LQ�WKH�ILUVW�WHUP�RI�$ULHV��\HW�
WKH\�DUH�ERWK�KLV�WHUPV��WKH�UHDVRQ�LV��EHFDXVH�6DJLWWDULXV�LV�ERWK�KLV�+RXVH�
�������������������������������������������������������������
����7KH�UHDVRQ�ZK\�WKH�WHUPV�DUH�VR�DWWULEXWHG�WR�WKH�3ODQHWV� �



�
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DQG� 7ULSOLFLW\�� $ULHV� LV� EXW� KLV� 7ULSOLFLW\� RQO\�� ZKHUHIRUH� \RX� VHH� LQ�
6DJLWWDULXV�KH�KDV�WKH�ILUVW�HLJKW�GHJUHHV�IRU�WKLV�WHUP��LQ�$ULHV�EXW�VL[��DQG�VR�
REVHUYH�WKH�QHDUHU�D�3ODQHW�LV�LQ�QDWXUH�WR�WKH�SODFH�RI�KLV�WHUP��WKH�VWURQJHU�
LV�WKH�3ODQHW�WKHUHLQ��IRU�-XSLWHU�EHLQJ�KRW�DQG�PRLVW��KDV�EXW�ILYH�GHJUHHV�IRU�
KLV� WHUP� LQ��9LUJR��ZKLFK� LV�FROG�DQG�GU\��\HW�LQ�*HPLQL��ZKLFK�LV�KRW�DQG�
PRLVW��KH�KDV�VL[�� LW�DJUHHLQJ�ZLWK�KLV�WHPSHU��\HW�LQ�&DQFHU��ZKLFK�LV�FROG�
DQG�PRLVW��\RX�ZLOO�SHUKDSV�VD\��KH�KDV�VHYHQ��ZKLFK�DJUHHV�QRW�VR�QHDU�WR�
KLV�QDWXUH��EXW�WKH�UHDVRQ�WKHUHRI�LV��&DQFHU�LV�KLV�KRXVH�RI�([DOWDWLRQ��DQG�VR�
KDV�DOORWWHG�KLP�RQH�IRU�WKDW��DV�\RX�KDYH�KHDUG�EHIRUH��IRU�\RX�PXVW�NQRZ�
WKH�PRUH� GLJQLWLHV� D�3ODQHW�KDV� LQ� D� VLJQ�� WKH� VWURQJHU�KH� LV�� DQG�KDV� WKH�
JUHDWHU�WHUP�DOORWWHG�KLP��

�
,Q� OLNH� PDQQHU�� LI� D� 3ODQHW� WKDW� LV� FROG� DQG� GU\�� EH� LQ� D� WHUP� VR�

OLNHZLVH�TXDOLILHG��YL]��FROG�DQG�GU\�DOVR��KLV�FROG�DQG�GU\QHVV�LV�WKH�PRUH�
LQFUHDVHG��DQG�ZLOO�ZRUN�WKH�PRUH�IRUFLEO\�RQ�WKH�,QIHULRUV�KH�LV�VLJQLILFDWRU�
RI��REVHUYH� WKH�VDPH�UXOH�LQ�DOO�WKH�UHVW�RI�WKH�TXDOLWLHV�DQG�KXPRXUV��VWLOO�
UHPHPEHULQJ� WKDW�D�3ODQHW� LV� VR�PXFK�WKH�PRUH� LQFUHDVHG� LQ�VWUHQJWK��E\�
KRZ�PXFK� WKH� PRUH� KH� LV� ORFDWHG� LQ� WKH� SODFHV� RI� KLV� RZQ� WHPSHU� DQG�
QDWXUH��

�
0RUHRYHU�D�3ODQHW�WKDW�LV�KRW�DQG�GU\��LV�OHVVHQHG�RI�KLV�YLJRXU�LQ�D�

WHUP� WKDW� LV� FROG� DQG�PRLVW�� VR� OLNHZLVH� LV�KH� DXJPHQWHG� LQ�KHDW� LI�KH�EH�
QDWXUDOO\�FROG�DQG�PRLVW��DQG�LQ�D�WHUP�WKDW�LV�KRW�DQG�GU\��

�
,Q�OLNH�PDQQHU�QRWH��WKDW�LI�D�IRUWXQDWH�3ODQHW�EH�LQ�D�IRUWXQDWH�WHUP�

�,�VD\�QRWH�LQ�JHQHUDO��KLV�JRRGQHVV�LV�WKH�PRUH�LQFUHDVHG�DQG�DXJPHQWHG��
KDYLQJ�PRUH�SRZHU�DQG�VWUHQJWK�WR�RSHUDWH�LQ�DQ\�WKLQJ�ZKDWVRHYHU�KH�LV�
VLJQLILFDWRU�RI�� DV� LI�KH�KDYH�VLJQLILFDWLRQ�RI�JRRG��KH� LV� WKHQ�VR�PXFK�WKH�
EHWWHU�� DQG� RQ� WKH� FRQWUDU\� DQ� HYLO� RU�PDOHYROHQW� 3ODQHW� LQ� D�PDOHYROHQW�
VLJQ�DQG�WHUP�LV�WKH�PRUH�PLVFKLHYRXV��

�
7KH�/RUG�RI�D�7HUP�ZKHQ�KH� LV� LQ� WKDW�7HUP��OHW�LW�EH�ZKDW�VLJQ�LW�

ZLOO��KDV�PRUH�SRZHU�WKHUHLQ�WKHQ�WKH�/RUG�RI�WKDW�VLJQ�RU�WKH�3ODQHW�WKDW�
KDV� WKDW� VLJQ� IRU�KLV�([DOWDWLRQ�� LI�KH�EH�3HUHJULQH� DQ\ZKHUH��ZKLFK� LV�DV�
PXFK�WR�VD\��3RVVHVVLRQ�LV�HOHYHQ�SRLQWV�RI�WKH�/DZ��ZKHQ�WKHUH�LV�EXW�WZHOYH��
$QG� LI� WKH� /RUG� RI� DQ\� WHUP� EH� LQ� KLV� WHUP�� DQG� WKH� /RUG� RI� WKH� VLJQ� LQ�
DQRWKHU�VLJQ�LQ�DQ\�$VSHFW�ZLWK�KLP��WKH�/RUG�RI�WKH�WHUP�VKDOO�KDYH�PRUH�
SRZHU� LQ� WKH� VLJQ� ZKHUH� KH� LV�� WKHQ� WKH� /RUG� RI� WKH� VLJQ�� DQG� VKDOO� EH�
SULQFLSDO�VLJQLILFDWRU��DQG� LI� WKH�/RUG�RI� WKH� WHUP�EH� LQ�KLV�RZQ�WHUP�DQG�
VLJQ��KLV�VWUHQJWK�DQG�SRZHU�LV�VR�PXFK�WKH�PRUH�LQFUHDVHG��

�
:KDW�HYHU�3ODQHW�EH�ZHDN�LQ�D�VLJQ��WKDW�3ODQHWV�GHELOLW\�LV�OHVVHQHG��

ZKHQ�RU�E\�KLV�EHLQJ�LQ�WKDW�SDUW�RI�WKH�VLJQ�KH�EH�ZKHUH�KH�KDV�DQ\�WHUP��
DQG�LI�KH�EH�LQ�WHUP�DQG�VLJQ�ERWK�RI�KLV�RZQ�QDWXUH��KH�LV�YHU\�VWURQJ�DQG�
IRUWXQDWH��DV�DIRUHVDLG��

�
�

�
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&+$3�;9��'HPRQVWUDWLQJ�WKH�8VH��1DWXUH�DQG�5HDVRQV�RI�WKH�)DFHV�RI�
WKH�3ODQHWV��

�
$JDLQ��WKH�5HDVRQV�RI�WKH�9LUWXHV�RI�HDFK�3ODQHW�WKURXJK�WKH�����VLJQV�RI�WKH�
=RGLDF�LQ�WKHLU�SURSHU�)DFHV�LV�YHU\�UDUH��DQG�D�JUHDW�P\VWHU\��ZKLFK�HYHU\�
FDSDFLW\�FDQQRW�UHDFK�XQWR��QHLWKHU�LV�LW�WR�EH�DWWDLQHG�E\�DQ\�EXW�ZKR�DUH�
JUHDW� DQG� SURIRXQG� VHDUFKHUV� RI� WKH� KLGGHQ�P\VWHULHV� RI� QDWXUH�� DQG� RI�
JUHDW�H[SHULHQFH��IRU�DV�ZDWHU�TXHQFKHV�ILUH��DQG�DV�ILUH�GULHV�XS�ZDWHU��VR�
RQH� 3ODQHW� RYHU�UXOHV� DQRWKHU�� DQG� DJDLQ� LV� FRQWUDGLFWHG� E\� WKH� VDPH�� D�
WHUP�GLYLGHV�D�IDFH��D�IDFH�GLYLGHV�D�VLJQ��D�VLJQ�D�WULSOLFLW\��D�WULSOLFLW\�WKH�
=RGLDF��	F��

�
���.QRZ�WKHUHIRUH�WKDW�LQ�HYHU\�VLJQ�WKHUH�DUH�WKUHH�)DFHV��FRQVLVWLQJ�

RI����GHJUHHV�D�SLHFH�� WKH\�DUH�FDOOHG� IDFHV� IRU� WKDW� WKH\�DUH�HTXLYDOHQW�WR�
VLJQV�� IRUPV�RU�VKDSHV��E\�UHDVRQ�WKH\�VKRZ�WKH�QDWXUH�DQG�LQFOLQDWLRQ�RI�
WKH�3ODQHWV�LQ�WKHP��DV�LQ�WKHLU�RZQ�KRXVHV��DV�LW�ZHUH��DV�DQRQ�VKDOO�DSSHDU��
EHLQJ� ERUURZHG� IURP� WKH� SUDFWLFH� RI� WKRVH� WKDW� GLG� XVH� WR� IRUHWHOO� WKH�
$FFLGHQWV��1DWXUH��'LVSRVLWLRQ�DQG�LQFOLQDWLRQ�E\�WKH�IDFH�RI�WKH�3ODQHW��

�
7R�NQRZ�WKH�SURSHU�)DFHV�WKHQ�RI�WKH�3ODQHWV��\RX�PXVW�EHJLQ�ZLWK�

0DUV��DQG�JLYH�KLP�WKH�ILUVW�IDFH�RI�$ULHV��YL]��WKH�ILUVW����GHJUHHV��EHFDXVH�
$ULHV� LV�KLV�KRXVH�� WKH� VHFRQG� IDFH� WR� WKH�6XQ�EHFDXVH�KH� IROORZV�0DUV� LQ�
FRXUVH��DQG� LV� ORFDWHG�XQGHU�KLP� LQ�WKH�+HDYHQV��WKH�WKLUG�WR�9HQXV��ZKR�
VXFFHVVLYHO\�IROORZV�WKH�6XQ��WR�0HUFXU\�\RX�PXVW�DIWHU�WKH�VDPH�5XOH�JLYH�
WKH� ILUVW� IDFH�RI�7DXUXV��ZKR�VXFFHVVLYHO\� IROORZV�9HQXV�� WKH�VHFRQG�WR� WKH�
0RRQ�� EHLQJ� XQGHU� 0HUFXU\�� WKH� WKLUG� WR� 6DWXUQ�� EHLQJ� WKH� ILUVW� RI� WKH�
3ODQHWV��DQG�WKHUHIRUH�LQ�RUGHU�WR�EH�UHFNRQHG�DIWHU�/XQD��ZKLFK�LV�WKH�ODVW��
7KH� ILUVW� IDFH�RI�*HPLQL�WR�-XSLWHU��WKH�VHFRQG�WR�0DUV��DQG�VR�URXQG�DERXW�
WKH� =RGLDF�� IRU� IROORZLQJ� WKLV� PHWKRG�� \RX� ZLOO� VRRQ� FRPH� WR� WKH� H[DFW�
NQRZOHGJH�RI�HYHU\�)DFH��DQG�WKH�WUXH�/RUG�WKHUHRI��

�
���0DUV�WKHQ�KDV�WKH�ILUVW�IDFH�RI�$ULHV�DVVLJQHG�XQWR�KLP��DQG�WKLV�LV�

WKH�IDFH�RI�EROGQHVV��VWUHQJWK��PDJQDQLPLW\��XQVKDPHIDVWQHVV��UHVROXWHQHVV�
DQG�FRQILGHQFH��

�
���7KH� 6XQ� KDV� WKH� VHFRQG� IDFH� RI� $ULHV�� ZKLFK� LV� WKH� IDFH� RI�

QREOHQHVV��PLJKW��PDMHVW\��SRZHU�� UHQRZQ�DQG�DXWKRULW\��DQG� LQ� WKLV�IDFH�
KH�LV�LQ�KLV�H[DOWDWLRQ��

�
���9HQXV�KDV�WKH�WKLUG�IDFH�RI�$ULHV��ZKLFK�LV�HIIHPLQDWH��PLOG��MR\IXO��

PHUU\��IXOO�RI�VSRUW�DQG�SOD\��
�
���0HUFXU\�KDV�WKH�ILUVW�IDFH�RI�7DXUXV��ZKLFK�LV�WKH�IDFH�RI�3ORXJKLQJ�

DQG�7LOOLQJ��6RZLQJ��%XLOGLQJ��JLYLQJ�RI�/DZV��3UHFHSWV�DQG�/HDUQLQJ��
�

�������������������������������������������������������������
����:KHUHIRUH�WKH�)DFHV�DUH�FDOOHG�)DFHV� �
����7KH�VLJQLILFDWLRQV�RI�WKH�ILUVW �IDFH�RI�[��
����2I�WKH�VHFRQG� �
����2I�WKH�WKLUG��
����2I�WKH�ILUVW�IDFH�RI�F�
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���7KH�0RRQ�KDV�WKH�VHFRQG�IDFH�RI�7DXUXV��ZKLFK�LV�D�IDFH�RI�SRZHU��
GLJQLW\�DQG�DXWKRULW\��GHSRSXODWLQJ�7RZQV�DQG�&DVWOHV��DQG�FRQVWUDLQLQJ�
WKH�3HRSOH��

�
���6DWXUQ� KDV� WKH� WKLUG� IDFH� RI� 7DXUXV��ZKLFK� LV� D� IDFH� RI� PLVHU\��

VHUYLWXGH��SRYHUW\��QHFHVVLW\�DQG�FUXHOW\��
�
���-XSLWHU�KDV�WKH�ILUVW�IDFH�RI�*HPLQL��FRPSOHWH�LQ�DOO�WKLQJV��DQG�LW�LV�D�

IDFH�RI�ZULWLQJ��FDVWLQJ�RI�DFFRXQWV��RI�JLYLQJ�DQG�UHFHLYLQJ�RI�3HWLWLRQV�DQG�
:ULWLQJV�RI�QR�SURILW�RU�XWLOLW\��

�
���0DUV� KDV� WKH� VHFRQG� IDFH� RI�*HPLQL��ZKLFK� LV� D� IDFH� RI� ODERXU��

WURXEOH�DQG�VWXG\�LQ�ZKDW�LV�SDLQIXO��DQG�LQ�GLVKRQHVW�DFWLRQV��
�
���6RO�KDV� WKH� WKLUG� IDFH�RI�*HPLQL��ZKLFK� LV�D� IDFH�RI� IRUJHWIXOQHVV��

GLVGDLQ��MHHULQJ��VFRIILQJ�DQG�EROGQHVV��
�
���9HQXV� KDV� WKH� ILUVW� IDFH� RI�&DQFHU��ZKLFK� LV� D� IDFH� RI� VWUHQJWK��

XQGHUVWDQGLQJ��ZLW�DQG�SRZHU��GHVLULQJ�IDYRXU�RI�DOO�PHQ��
�
���0HUFXU\�KDV� WKH� VHFRQG� IDFH� RI�&DQFHU��ZKLFK� LV� D� IDFH� RI� VSRUW��

PLUWK��ZRPHQ��ULFKHV��IHUWLOLW\�DQG�DEXQGDQFH��
�
���7KH�0RRQ�KDV�WKH�WKLUG�IDFH�RI�&DQFHU��ZKLFK�LV�D�IDFH�RI�KXQWLQJ��

SXUVXLQJ� RI� 5XQDZD\V�� JDLQLQJ� E\� VWUHQJWK� DQG� DUPV�� DQG� RSSRVLQJ� RI�
PHQ��

�
���6DWXUQ�KDV� WKH� ILUVW� IDFH�RI�/HR��KDQGVRPH�LQ�VKDSH��LW� LV�D�IDFH�RI�

FUXHOW\��PLVFKLHI��DQG�YLROHQFH��RI�HQGXULQJ�ODERXU�DQG�WRLO��RI�EROGQHVV�DQG�
OXVW��

�
���-XSLWHU�KDV�WKH�VHFRQG�IDFH�RI�/HR��ZKLFK�LV�D�IDFH�RI�TXDUUHOV�DQG�RI�

PLVFKLHI��FDXVLQJ�:DUV�DQG�VWULIH��
�
���0DUV� KDV� WKH� WKLUG� IDFH� RI� /HR�� ZKLFK� LV� D� IDFH� RI� ORYH� DQG�

IULHQGVKLS�� DQG�HDVLO\� OHDYLQJ�KLV�JRRGV�DQG�DERGH� IRU� WKH� IHDU�RI�:DU�RU�
&RPPRWLRQV��

�
���6RO� KDV� WKH� ILUVW� IDFH� RI�9LUJR��ZKLFK� LV� D� IDFH� RI� 3ORXJKLQJ� DQG�

6RZLQJ��7LOOLQJ��RI�JDWKHULQJ�ZHDOWK�DQG�ULFKHV��
�������������������������������������������������������������
����2I�WKH�VHFRQG� �
����2I�WKH�WKLUG��
����2I�WKH�ILUVW�IDFH�RI�Y�
����2I�WKH�VHFRQG� �
����2I�WKH�WKLUG��
����2I�WKH�ILUVW�IDFH�RI�E�
����2I�WKH�VHFRQG� �
����2I�WKH�WKLUG��
����2I�WKH�ILUVW�IDFH�RI�Q�
����2I�WKH�VHFRQG��
����2I�WKH�WKLUG��
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�
���9HQXV�KDV�WKH�VHFRQG�IDFH�RI�9LUJR��ZKLFK�LV�D�IDFH�RI�JDLQLQJ��DQG�

JURZLQJ�ULFK��RI�FRYHWRXVQHVV��HQWUHDWLQJ�DQG�GHVLULQJ�WKH�KHOS�RI�RWKHUV��
�
���0HUFXU\� KDV� WKH� WKLUG� IDFH� RI� 9LUJR�� ZKLFK� LV� D� IDFH� RI� DJH��

ZHDNQHVV��DQG�GHFUHSLWQHVV��RI�GHVWUR\LQJ�SHRSOH��DQG�SXOOLQJ�XS�WUHHV�E\�
WKH�URRW��

�
���7KH�0RRQ�KDV�WKH�ILUVW�IDFH�RI�/LEUD��ZKLFK�LV�D�IDFH�RI�-XVWLFH��5LJKW�

DQG�7UXWK��KHOSLQJ�WKH�ZHDN�DQG�QHHG\��FRPSOHWH�DQG�KDQGVRPH�LQ�VKDSH��
�
���6DWXUQ�KDV�WKH�VHFRQG�IDFH�RI�/LEUD��ZKLFK�LV�D�IDFH�RI�TXLHW��SURILW�

DQG�KDSS\�OLIH��
�
���-XSLWHU� KDV� WKH� WKLUG� IDFH� RI� /LEUD��ZKLFK� LV� D� IDFH� RI� JOXWWRQ\��

OHFKHU\��UHYHOOLQJ�DQG�IROORZLQJ�LOO�FRXUVHV��
�
���0DUV�KDV� WKH� ILUVW� IDFH� RI�6FRUSLR��ZKLFK� LV� D� IDFH� RI� TXDUUHOOLQJ��

ILJKWLQJ��PLVFKLHI��VODXJKWHU��UREELQJ�DQG�VDFNLQJ��
�
���6RO�KDV� WKH�VHFRQG�IDFH�RI�6FRUSLR��ZKLFK�LV�D�IDFH�RI�FRQWHQWLRQV��

VWULIH��WKHIW��RI�VRZLQJ�PLVFKLHI�DQG�GHEDWH�DPRQJVW�PHQ��DQG�RI�GHFHLW��
�
���9HQXV� KDV� WKH� WKLUG� IDFH� RI� 6FRUSLR�� ZKLFK� LV� D� IDFH� RI� :DUV��

YLROHQFH��GUXQNHQQHVV��RI�UDSHV�DQG�IRUQLFDWLRQV��
�
���0HUFXU\�KDV�WKH�ILUVW�IDFH�RI�6DJLWWDULXV��ZKLFK�LV�D�IDFH�RI�EROGQHVV��

IUHHQHVV�DQG�VWUHQJWK��
�
���7KH�0RRQ� KDV� WKH� VHFRQG� IDFH� RI�6DJLWWDULXV��ZKLFK� LV� D� IDFH� RI�

WURXEOH�LQ�PLQG��IHDU��PLVWUXVW��	F��
�
���6DWXUQ�KDV�WKH�WKLUG�IDFH�RI�6DJLWWDULXV��ZKLFK�LV�D�IDFH�RI�REVWLQDF\�

DQG�ZLOIXOQHVV�� VWLFNLQJ� WR�KLV�RZQ�ZKLPVLFDO�FRQFHLWV��QHLWKHU�ZLOO�KH�E\�
DQ\�PHDQV�EH�EHDW�RXW�RI�WKHP��PLVFKLHYRXV��TXDUUHOVRPH��DQG�DSW�LQ��DQG�
GHOLJKWLQJ�LQ�RGLRXV��DEKRUUHG�DQG�YLOH�DFWLRQV��

���-XSLWHU�KDV�WKH�ILUVW�IDFH�RI�&DSULFRUQ��ZKLFK�LV�D�IDFH�RI�KDQGVRPH�
IRUP�DQG�VKDSH��ORYLQJ�WR�UDPEOH��WR�EH�PHUU\�DQG�VSRUW��
�����������������������������������������������������������������������������������������������������������������������������������������������������������
����2I�WKH�ILUVW�IDFH�RI�P�
����2I�WKH�VHFRQG� �
����2I�WKH�WKLUG� �
����2I�WKH�ILUVW�IDFH�RI�;�
����2I�WKH�VHFRQG� �
����2I�WKH�WKLUG� �
����2I�WKH�ILUVW�IDFH�RI�&�
����2I�WKH�VHFRQG� �
����2I�WKH�WKLUG� �
����2I�WKH�ILUVW�IDFH�RI�9�
����2I�WKH�VHFRQG� �
����2I�WKH�WKLUG� �
����2I�WKH�ILUVW�IDFH�RI�%�
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�
���0DUV�KDV� WKH�VHFRQG�IDFH�RI�&DSULFRUQ��ZKLFK� LV�D� IDFH�RI�VHHNLQJ�

WKLQJV�WKDW�FDQQRW�EH�DWWDLQHG��QRU�EURXJKW�WR�SHUIHFWLRQ��
�
���6RO� KDV� WKH� WKLUG� IDFH�RI�&DSULFRUQ��ZKLFK� LV� D� IDFH�RI� D� FRYHWRXV�

GHVLUH� WR� UXOH� DQG� JRYHUQ� RU� KDYH� ULFKHV� DW� KLV� GLVSRVDO�� VXVSHFWLQJ� DQG�
PLVWUXVWLQJ�KLPVHOI��

�
���9HQXV�KDV� WKH� ILUVW� IDFH� RI�$TXDULXV��ZKLFK� LV� D� IDFH� RI� FRQWLQXDO�

WURXEOH�IRU�PRQH\�DQG�SURILW��QHYHU�DW�UHVW��HYHU�LQ�ODERXU�DQG�WRLO��\HW�SRRU�
DQG�LQGLJHQW��

�
���0HUFXU\� KDV� WKH� VHFRQG� IDFH� RI� $TXDULXV�� ZKLFK� LV� D� IDFH� RI�

FRPHOLQHVV�DQG�EHDXW\��RI�XQGHUVWDQGLQJ��PRGHVW\��PLOGQHVV��FOHPHQF\��RI�
JRRG�EHKDYLRXU��DQG�RI�D�KDQGVRPH�FRPSRVHG�VKDSH��

�
���/XQD�KDV�WKH�WKLUG�IDFH�RI�$TXDULXV��ZKLFK�LV�D�IDFH�RI�FRQWHQWLRQV��

UHSLQLQJV�DQG�VWULIH��
�
���6DWXUQ�KDV� WKH� ILUVW� IDFH�RI�3LVFHV��ZKLFK� LV�D� IDFH� WKDW� LV�QRW�VDG��

SHQVLYH�QRU�GHMHFWHG�LQ�KLV�XQGHUWDNLQJV��RI�JRRG�QDWXUH�DQG�KDQGVRPH��RI�
PDQ\� WKRXJKWV� DQG� FRJLWDWLYH�� IOLWWLQJ� IURP� RQH� SODFH� WR�DQRWKHU� IRU� WKH�
SURFXULQJ�KLPVHOI�D�QDPH�DQG�ULFKHV��

�
���-XSLWHU�KDV�WKH�VHFRQG�IDFH�RI�3LVFHV��ZKLFK�LV�D�IDFH�RI�KDXJKWLQHVV��

DQG�D�KLJK�GLVSRVLWLRQ��VHHNLQJ�DIWHU�JUHDW�DQG�KLJK�WKLQJV��
�
���0DUV�KDV�WKH�WKLUG�IDFH�RI�3LVFHV��ZKLFK�LV�D�IDFH�RI�FRQFXSLVFHQFH�

DQG�OXVW��DQG�GHOLJKW�ZLWK�ZRPHQ��\HW�ORYLQJ�UHVW�DQG�TXLHWQHVV��
�
7KH� 8VH� RI� DOO� WKLV� LV� QR� PRUH�� EXW� LI� \RX� ILQG� WKH� FXVS� RI� WKH�

$VFHQGDQW�LQ�WKH�1DWLYLW\�RI�DQ\�RQH��LQ�DQ\�RI�WKHVH�IDFHV��\RX�PD\�MXGJH�
WKH�1DWLYH�WR�EH�TXDOLILHG�DV�\RX�KHUH�ILQG��\RXU�MXGJPHQW�ZLOO�EH�WKH�PRUH�
FHUWDLQ��LI�\RX�ILQG�WKH�/RUG�RI�WKH�$VFHQGDQW��WKH�0RRQ��3ODQHW�EHKROGLQJ�
WKH�DVFHQGDQW��RU�3ODQHW�EHKROGLQJ�WKH�/RUG�RI�WKH�DVFHQGDQW�RU�WKH�0RRQ��
RU�ERWK��LQ�WKH�VDPH�IDFH�RU�IDFHV�RI�WKH�VDPH�QDWXUH��WR�GZHOO�ORQJHU�KHUH�
ZHUH�EXW�YDLQ��VLQFH�WKLV�LV�VR�FOHDU�DQG�SODLQ��

�
�

�

�������������������������������������������������������������
����2I�WKH�VHFRQG� �
����2I�WKH�WKLUG��
����2I�WKH�ILUVW�IDFH�RI�1��
����2I�WKH�VHFRQG� �
����2I�WKH�WKLUG��
����2I�WKH�ILUVW�IDFH�RI�0�
����2I�WKH�VHFRQG� �
����2I�WKH�WKLUG��
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&+$3�;9,��2I�WKH�-R\V�RI�WKH�3ODQHWV��
�
0RUHRYHU��WKH�3ODQHWV�DUH�VDLG�WR�EH�LQ�WKHLU�MR\V�ZKHQ�WKH\�DUH�LQ�WKRVH�
KRXVHV�ZKHUH�WKH\�DUH�PRVW�VWURQJ�DQG�SRZHUIXO��DV��
�

6� 1�
M� 9�
K� &�
V� Q�
J� F�
I� P�
G�

^� �
�
�

-R\V�LQ�

`�

E�
�

7KH�UHDVRQ�ZK\�WKHVH�DUH�WKHLU�MR\V��LV�WKLV��6DWXUQ�MR\V�LQ�$TXDULXV��
DQG�QRW�LQ�&DSULFRUQ��DOWKRXJK�ERWK�DUH�KLV�KRXVHV��EHFDXVH�LQ�$TXDULXV�KH�
KDV� ERWK� KRXVH� DQG� WULSOLFLW\� E\� GD\�� LQ�&DSULFRUQ�KH� KDV� RQO\� KRXVH�� VR�
OLNHZLVH� -XSLWHU� MR\V� LQ� 6DJLWWDULXV�� DQG� QRW� LQ� 3LVFHV�� EHFDXVH� KH� KDV� LQ�
6DJLWWDULXV�ERWK�KRXVH�DQG�WULSOLFLW\�� LQ�3LVFHV�EXW�RQO\�KRXVH��DQG�VR�RI�DOO�
WKH�UHVW�H[FHSW�/XQD��ZKR�DOWKRXJK�VKH�KDV�QRW�WULSOLFLW\�LQ�&DQFHU��\HW�LV�LW�D�
VLJQ�RI�KHU�RZQ�QDWXUH�DQG�FRPSOH[LRQ��7KH�XVH�WKDW�LV�WR�EH�PDGH�KHUHRI��
LV�RQO\�WKLV��6DWXUQ�LV�PRUH�SRZHUIXO�LQ�$TXDULXV�WKHQ�&DSULFRUQ��DQG�-XSLWHU�
LQ�6DJLWWDULXV� WKHQ�3LVFHV��0DUV� LQ�6FRUSLR� WKHQ�$ULHV��9HQXV� LQ�7DXUXV� WKHQ�
/LEUD��0HUFXU\�LQ�9LUJR�WKHQ�*HPLQL��	F��2I�ZKLFK�PD\�PDQ\�JRRG�8VHV�EH�
PDGH�LQ�WKH�SUDFWLFH�RI�WKLV�$UW��DV�EHQHDWK�LQ�WKHLU�GXH�SODFHV�ZLOO�DSSHDU��

�
�

�
&+$3�;9,,���2I�WKH�+HDG�DQG�7DLO�RI�WKH�'UDJRQ��

�
(YHU� UHPHPEHU�� WKDW� WKH� KHDG� DQG� WDLO� RI� WKH� 'UDJRQ� DUH� QRW� VLJQV� QRU�
3ODQHWV��QHLWKHU� DQ\�&RQVWHOODWLRQV�� RQO\�1RGHV�DQG�3ODFHV�RI� WKH�(FOLSWLF��
ZKLFK�WKH�0RRQ�FXWV��WKH\�KDYH�QR�$VSHFW�WR�DQ\�3ODQHW��EXW�WKH\�PD\�EH��
DQG�DUH�DVSHFWHG�E\� WKHP��DV�WRXFKLQJ�WKHLU�PRWLRQ��LW� LV�DFFRUGLQJ�WR�WKH�
PRWLRQ�RI�WKH�0RRQ��

�
7KHLU� 1DWXUH� LV� YDULRXV� DFFRUGLQJ� DV� WKH\� PD\� EH� SODFHG� DQG�

DVSHFWHG��VRPH�RI�WKH�$QFLHQWV�KDYH�PDLQWDLQHG�WKDW�WKH�KHDG�LV�JRRG�DQG�
IRUWXQDWH�� WKH� WDLO� EDG� DQG� LQIRUWXQDWH� QDWXUDOO\�� ZLWKRXW� DQ\� H[FHSWLRQ��
RWKHUV� DUH� RI� D� FRQWUDU\� RSLQLRQ�� DQG� VD\� WKH� +HDG� LV� JRRG� ZKHQ� ZHOO�
SODFHG�DQG�IRUWXQDWHO\�DVSHFWHG�E\�WKH�EHQHYROHQWV�DQG�IRUWXQDWH�3ODQHWV��
EXW�ZKHQ�DIIOLFWHG�DQG�DVSHFWHG�E\�WKH�PDOHYROHQWV�LW�LV�EDG��$OVR�WKDW�WKH�
7DLO�LV�JRRG�ZLWK�WKH�JRRG�3ODQHWV��YL]��EHLQJ�MRLQHG�ZLWK�WKHP��RU�LQ�DVSHFW�
WKHUHZLWK��DQG�EDG�ZLWK�WKH�EDG��DQG�VRPH�DJDLQ�ZLOO�KDYH�WKH�+HDG�ZKHQ�
MRLQHG�ZLWK�WKH�0DOHYROHQWV�WR�EH�JRRG��DQG�ZLWK�WKH�%HQHYROHQWV�EDG��DOVR�
WKH�7DLO�ZKHQ�MRLQHG��RU�LQ�FRQILJXUDWLRQ�ZLWK�WKH�)RUWXQHV��WKH\�VD\�LV�EDG��
DQG� ZLWK� WKH� ,QIRUWXQHV� JRRG�� IRU� P\� SDUW�� ,� KDYH� VWLOO� �E\� WKDW� OLWWOH�
REVHUYDWLRQ�,�KDYH�PDGH��IRXQG�WKH�+HDG�WR�EH�JRRG��DQG�WKH�7DLO�EDG�DQG�
XQIRUWXQDWH��DV�LV�WKH�QDWXUH�RI�6DWXUQ�DQG�0DUV�QDWXUDOO\��EXW�DFFLGHQWDOO\�
WKH\�PD\�DOVR�VRPHWLPHV�EH�ERWK�JRRG�DQG�EDG�� ,�PHDQ�FRQWUDU\�WR�ZKDW�
WKH\�DUH�JHQHUDOO\�UHSXWHG��\RX�PXVW�IROORZ�ZKLFK�\RX�SOHDVH��H[SHULHQFH�
ZLOO� EH�\RXU�EHVW� UXOH�ZKHQ�\RX�KDVW�GRQH�DOO�� WKHUHIRUH� OHW� WKDW� WRJHWKHU�
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ZLWK�UHDVRQ�EH�\RXU�JXLGH��WLOO�\RX�FDQ�LQIRUP�\RXUVHOI�LQ�ZKDW�LV�QRW�IXOO\�
FRPSUHKHQGHG�E\�\RX��

�
�
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&+$3�;9,,,���2I�WKH�$QWLVFLRQV�DQG�&RQWUDQWLVFLRQV�RI�WKH�3ODQHWV��

�
���6RPH�RI�WKH�OHDUQHG�LQ�WKLV�$UW�GR�KROG�WKDW�WKH�$QWLVFLRQV�RI�WKH�3ODQHWV�
EH� HTXLYDOHQW� XQWR� D� 6H[WLOH� RU� 7ULQH�DVSHFW�� HVSHFLDOO\� LI� WKH\� ZHUH�
EHQHILFLDO� 3ODQHWV�� DQG� WKHLU� &RQWUDQWLVFLRQV� WR� EH� RI� WKH� QDWXUH� RI�
���4XDGUDWH� RU� 2SSRVLWLRQ�� +RZ� WR� NQRZ� WKH� $QWLVFLRQV� LI� QR� PRUH� EXW�
WKXV�� ILUVW�� NQRZ� WKH�$QWLVFLRQV�RI� WKH� VLJQV��ZKLFK� LV�QR�PRUH�EXW�D�VLJQ�
EHLQJ� HTXDOO\� GLVWDQW� ZLWK� DQRWKHU� IURP� &DQFHU� DQG� &DSULFRUQ� WKH� WZR�
7URSLFV��DV�*HPLQL�KDV�LWV�$QWLVFLRQ�LQ�&DQFHU��7DXUXV� LQ�/HR��$ULHV� LQ�9LUJR��
3LVFHV�LQ�/LEUD��$TXDULXV�LQ�6FRUSLR��DQG�&DSULFRUQ�LQ�6DJLWWDULXV��IRU�ZKHQ�WKH�
6XQ�LV�LQ�WKH���GHJUHH�RI�*HPLQL��KH�LV�DV�IDU�IURP�WKH�7URSLF�SRLQW�RI�&DQFHU��
DV�ZKHQ�KH� LV� LQ����GHJUHHV�RI�&DQFHU��DQG�LQ�WKH��WK�GHJUHH�RI�7DXUXV��DV�
ZKHQ� LQ� WKH� ��WK� GHJUHH� RI� /HR�� 	F��+DYLQJ� WKH� WUXH� NQRZOHGJH� RI� WKH�
$QWLVFLRQV�RI�WKH�VLJQV��WKH�$QWLVFLRQV�RI�WKH�3ODQHWV�WKHQ�LV�HDVLO\�NQRZQ��
YL]�� ORRN� LQ� ZKDW� VLJQ� DQG� GHJUHHV� \RXU� 3ODQHW� LV� ZKRVH� $QWLVFLRQ� \RX�
ZRXOG�NQRZ��DQG�VXEWUDFW�WKH�GHJUHHV�DQG�PLQXWHV�KH�LV�LQ�IURP����GHJUHHV�
RU�D�ZKROH�VLJQ��DQG� LQ�ZKDW�GHJUHH�DQG�PLQXWH�UHPDLQV� LV�KLV�$QWLVFLRQ�
DQG� WKHQ�NQRZLQJ� LQ�ZKDW� VLJQ�KH� LV��DQG�KLV�$QWLVFLRQ�PXVW�EH� LQ�ZKDW�
DQVZHUV�WKHUHXQWR�DV�DERYH�VDLG��DV�LI�KH�EH�LQ�9LUJR��KLV�$QWLVFLRQ�LV�LQ�$ULHV�
	F�� 7KH� &RQWUDQWLVFLRQ� LV� NQRZQ� WKXV�� ORRN� LQ� ZKDW� VLJQ�� GHJUHH� DQG�
PLQXWH�\RXU�$QWLVFLRQ�IDOOV�����DQG�\RXU�FRQWUDQWLVFLRQ�ZLOO�EH�LQ�WKH�VDPH�
GHJUHH�DQG�PLQXWH�RI�WKH�RSSRVLWH�VLJQ�WR�\RXU�$QWLVFLRQ��DV�IRU�H[DPSOH��,�
DGPLW�\RXU�$QWLVFLRQ�RI�6DWXUQ��-XSLWHU�RU�0DUV��RU�DQ\�3ODQHW�EH�LQ�WKH���WK�
GHJUHH�����PLQXWHV�RI�/HR��WKHQ�\RX�&RQWUDQWLVFLRQ�IDOOV�LQ�WKH���WK�GHJUHH��
���PLQXWHV� RI�$TXDULXV�� 	F��%XW� WKHVH� DUH� WKLQJV� QRZ� �E\�*RGV� EOHVVLQJ��
YXOJDUO\�NQRZQ��LW�LV�QRW�RXU�EXVLQHVV�WKHUHIRUH�KHUH�WR�GZHOO��RQO\�VLQFH�LQ�
VXFK� D�ZRUN� DV� WKLV�� LW� LV�QHFHVVDU\� WR� VD\� VRPHZKDW�RI� WKH�3ODQHWV�� WKHLU�
GLJQLWLHV�� VLJQV�� DVSHFWV� DQG�QDWXUHV�� WKH�ZKROH�$UW�FRQVLVWLQJ� WKHUHRQ��DV�
WKH� FKLHI� URFN� RQ� ZKLFK� WKLV� PRVW� LQFRPSDUDEOH� JORULRXV� )DEULF�� YL]��
$VWURORJ\�LV�IRXQGHG�DQG�EXLOW��DQG�KDYLQJ�E\�WKH�EOHVVHG�DVVLVWDQFH�RI�WKH�
JORULRXV�0DNHU�ZDGHG�WKURXJK�WKH�EHJLQQLQJ��WKDW�WKH�ZRUN�PLJKW�EH�IXOO��,�
WKRXJKW�WR�JLYH�VRPH�VPDOO�KLQW�RI�WKH�$QWLVFLRQV��DQG�VR�SURFHHG��IRU�RXU�
LQWHQWLRQV� LQ� WKHVH� RXU� XQGHUWDNLQJV� DUH� QRW� WR� LQVLVW� RQ�ZKDW� LV� DOUHDG\�
PDGH�PDQLIHVW��IXUWKHU�WKHQ�WR�PDNH�WKH�ZRUN�WKH�HDVLHU�WR�WKH�ZHDNHU�VRUW�
DQG�VWXGHQWV�WKHUHLQ��EXW�ZKDW�UHPDLQV�LQ�WKH�$UW��DV�\HW�XQUHYHDOHG�DQG�
QRW� PDGH� WR� VSHDN� RXU� ODQJXDJH�� ZKLFK� ZH� FRQFHLYH� WKH� SUHVHQW� WLPHV�
FDSDEOH�RI�UHFHLYLQJ��LW�EHLQJ�P\�KHDUW\�GHVLUH�WR�KDYH�NQRZOHGJH�LQFUHDVH�
XSRQ� WKH� IDFH� RI� WKH� HDUWK�� DQG� LJQRUDQFH� DEROLVKHG�� VLQFH� WKH� PRUH�
NQRZOHGJH�D�PDQ�KDV��WKH�QHDUHU�KH�LV�WR�WKH�'LYLQH�(VVHQFH��DQG�IXUWKHU�
IURP�WKH�VRWWLVK�VWXSLGLW\�RI�WKH�:RUOG��
�

�
�������������������������������������������������������������
����7KH�IRUFH�RI�DQ�$QWLVFLRQ� �
����+RZ�WR�NQRZ�WKH�$QWLVFLRQV�RI�D�SODQHW� �
����7R�NQRZ�WKH �&QWUDQWLVFLRQ�RI�WKH�3ODQHW� �
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&+$3�;,;��6KRZLQJ�WKH�5HDVRQV�RI�WKH�QDPHV�RI�WKH�VHYHQ�3ODQHWV�DQG�
WKHLU�&KDUDFWHUV��

�
(QWHU�ZH�VKDOO�LQ�RUGHU��DFFRUGLQJ�WR�WKHLU�VWDWLRQV�DQG�SODWHV�LQ�WKH�+HDYHQ��
ZLWK�WKH�KLJKHVW�ILUVW��YL]��6DWXUQ��

�
���$QG� WKH� UHDVRQ�ZK\�KH�ZDV� FDOOHG�6DWXUQ� LV� WKLV� �WKRXJK�,�PXVW�

FRQIHVV� IRU� VHYHUDO� UHDVRQV� �ZKLFK�ZRXOG�EH� WRR� WHGLRXV�DQG�VXSHUIOXRXV�
KHUH�WR�UHODWH��KH�ZDV�RWKHUZLVH�FDOOHG��KH�LV�FDOOHG�,�VD\�6DWXUQ��IRU�EHFDXVH�
WKLV�LV�KLV�YXOJDU�QDPH�DPRQJVW�XV��,�JLYH�\RX�WKH�UHDVRQ�DQG�FDXVH�WKHUHRI��
D� VDWXUR���� WR� ILOO� RU� JLYH� LQ� DEXQGDQFH�� TXDVL� VDWXUDYLW� RPQLD����� LW� EHLQJ�
WKRXJKW�DPRQJVW�WKH�OHDUQHG�WKDW�ZKHUH�KH�JLYHV��LW�LV�LQ�IXOO�SOHQW\�DQG�LQ�
DEXQGDQFH��

�
���-XSLWHU��LV�VR�FDOOHG�D�-XYDQGR��TXDVL�HVW�-XYDQV�SDWHU�����IURP�KHOSLQJ��

RU�EHLQJ�EHQHILFLDO�WR�PDQNLQG��KH�EHLQJ�QDWXUDOO\�WHPSHUDWH��LQFOLQLQJ�E\�
KLV� VZHHW� LQIOXHQFH� WKH� GLVSRVLWLRQV� RI�PHQ� WR� VREULHW\��PRGHUDWLRQ� DQG�
JRRGQHVV��

�
���0DUV��TXDVL�0DYRUV��TXLD�PDJQD�YHUWHUHW�����WXUQLQJ�JUHDW�WKLQJV��DQG�

DFWLQJ�KLJK�H[SORLWV��
�
���6RO��TXDVL�VROXV�/XFHQV�����DV�RQO\�VKLQLQJ��EHLQJ�WKH�(\H��&DQGOH��

DQG�VRXO�RI�WKH�:RUOG��
�
���9HQXV��D�YHQHURU�����VR�FDOOHG��WR�KRQRXU��DQG�DV�LW�ZHUH�JLYLQJ�GXH�

UHYHUHQFH�WR�EHDXW\��VKH�EHLQJ�WKH�FDXVH�WKHUHRI��
�
���0HUFXU\�� TXDVL� 0HUFHV�� D� PHUHQGR����� VLJQLI\LQJ� ZDJHV� DQG�

PHUFDWXUH��EHLQJ�WKH�FDXVH�DQG�$XWKRU�WKHUHRI��
�

�������������������������������������������������������������
����:K\�6�LV�FDOOHG�6DWXUQ� �
����6DWLVI\��ILOO� �
����$V�LI�WR�VDWLVI\�DOO� �
����:K\�M�
����7KHVH�FRPPHQWV�DUH�SXQQLQJ�DWWHPSWV�DW�HW\PRORJ\�IRU�WKH�QDPHV�RI�WKH�
SODQHWV��´)URP�
KHOSLQJ
��DV�KH�LV�D�
KHOSIXO�IDWKHU
µ� �
����:K\�K�
����$V�LI�0DYRUV� �EHFDXVH�KH�
WXUQV�JUHDW�WKLQJV
��7KH�SXQ�LV�IURP�WKH�ROG�/DWLQ�QDPH�
IRU�0DUV��0DYRUV��WKH�V\OODEOHV�RI�ZKLFK�UHPLQG�5DPHVH\�RI�WKH�LQLWLDO�V\OODEOHV�RI�

0$JQD
�DQG�
9(5WHUHW
��,W
V�LPSRVVLEOH�LQ�(QJOLVK��WKRXJK�DV�DQ�H[DPSOH�LPDJLQH�
WKDW�0DUV�ZDV�FDOOHG�7 RUTXLO��DQG�ZH�WRRN�WKLV�DV�EHLQJ�UHODWHG�WR�
WRUTXH
��WKH�
WXUQLQJ�IRUFH�RI�DQ�HQJLQH��7KLV�VRUW�RI�P\VWLFDO�HW\PRORJ\��ZKLFK�DVVXPHV�D�
KLGGHQ�PHDQLQJ�LQ�QDPHV��DOO�UHODWLQJ�EDFN�WR�DQ�RULJLQDO�VDFUHG�ODQJXDJH�VSRNHQ�
EHIRUH�WKH�7RZHU�RI�%DEHO�GLVSHUVHG�WKH �WRQJXHV�RI�0HQ��WXUQV�XS�DJDLQ�LQ�WKH���WK�
FHQWXU\� �
�����:K\�V�
����6RO�DV�KH�
DORQH
�VKLQHV��3XQ�RQ�VROXV��DORQH��DQG�VRO��VXQ� �
����:K\�J 
����9HQHUDWH�� �
����:K\�I�
����$V�LQ�
ZDJHV
��IURP�
HDUQLQJ
�� �
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���/XQD��TXLD�DOLHQD�OXFH�OXFHW�����VKLQLQJ�ZLWK�D�ERUURZHG�OLJKW��
�
���6DWXUQ�LV�WKXV�&KDUDFWHUHG�6��UHSUHVHQWLQJ�D�6LWKH�RU�D�&URVV��IRU�

WKDW� KH� LV� DXWKRU� RI� PLVFKLHI� DQG� ROG� $JH�� -XSLWHU� KDV� WKLV� &KDUDFWHU�M��
UHSUHVHQWLQJ�RQH�ZLWK�D�0DFH�RU�6FHSWUH�RQ�KLV�VKRXOGHU�RU�LQ�KLV�KDQG��DV�
GHVHUYLQJ�D�.LQJGRP�IRU�KLV�WHPSHUDWH�JRRG�QDWXUH��DQG�LQFOLQDWLRQ��0DUV�
LV�PDGH�WKXV�K��SRLQWHG�OLNH�D�'DUW�RU�(QJLQH�RI�:DU��IRU�WKDW�KH�H[FLWHV�WR�
VXFK�PLVFKLHI��7KH�6XQ�LV�VR�FKDUDFWHUHG�V��DV�EHLQJ�D�IXOO�OLJKW�RI�KLPVHOI��
QRW� ERUURZLQJ� LQ� WKH� OHDVW� IURP� RWKHUV�� RU� ,�PD\� VD\� KH� LV�PDGH� URXQG��
KDYLQJ�D�SULFN�LQ�WKH�PLGGOH��DV�EHLQJ�WKH�&HQWUH�RI�WKH�ZKROH�8QLYHUVH��DV�
VRPH� KDYH� PDLQWDLQHG� KH� LV��9HQXV� LV� WKXV� FKDUDFWHUHG�J�� UHVHPEOLQJ� D�
EHDXWLIXO�/DG\��ZLWK�D�ORYHO\�URXQG�YLVDJH��0HUFXU\�LV�PDGH�LQ�WKLV�PDQQHU�
I��IRU�WKDW�KH�LV�WKH�$PEDVVDGRU�DQG�0HVVHQJHU�RI�WKH�JRGV��ZLWK�D�SDLU�RI�
ZLQJV� DV� LW�ZHUH�RQ�KLV�KHDG��7KH�0RRQ�\RX�NQRZ�HLWKHU� LQ�KHU�ZDQH�RU�
SULPH� LV� KRUQHG�� ZKHUHIRUH� VKH� LV� VWLOO� FKDUDFWHUHG� WKXV� G�� DV� EHVW�
UHVHPEOLQJ�KHU�IRUP��
�

�
�

&+$3�;;��2I�WKH�QXPEHU�RI�WKH�+HDYHQV�DQG�6SKHUHV��WKHLU�SODFHV��
RUGHU�DQG�PRWLRQV��

�
<28�DUH�WR�NQRZ�ZH�DUH�QRZ�DERXW�WR�VSHDN�RI�WKH�VLJQV�RI�WKH�=RGLDF��DV�
DOVR�RI� WKH�=RGLDF� LW� VHOI�� LW� LV�QHFHVVDU\�KHUH� WKHUHIRUH� �KDYLQJ�GRQH�ZLWK�
WKH�3ODQHWV�� WKDW� VR� WKLV�$UW�PD\�EH� WKRURXJKO\�XQGHUVWRRG�E\� WKH� ORYHUV�
WKHUHRI��ILUVW�WR�VSHDN�D�ZRUG�RI�WKH�6SKHUHV��DQG�QXPEHU�RI�WKH����+HDYHQV��
ZKLFK�E\�PRVW�3KLORVRSKHUV��HVSHFLDOO\�+HUPHV�7ULVPHJLVWXV�DQG�3WROHP\�DUH�
KHOG� WR�EH� LQ�QXPEHU�QLQH��ZKLFK� LQGHHG�DUH�SODLQO\� WR�EH�GHPRQVWUDWHG�
DQG� SURYHG� E\� UHDVRQ�� DQG� WKLV� LV� WKH� RSLQLRQ� QRW� RQO\� RI� WKH� $QFLHQW�
3KLORVRSKHUV��EXW�RI�DOO�$VWURQRPHUV�DQG�0DWKHPDWLFLDQV��ZKR�ZLOO�EHWWHU�
DQG� PRUH� DW� ODUJH� LQVWUXFW� \RX�� ZKHUHIRUH� ,� UHIHU� \RX� IRU� VDWLVIDFWLRQ� LQ�
ZKDW�\RX�IDUWKHU�GRXEW�RI�WKHQ�ZKDW�,�VKDOO�KHUH�GHOLYHU��WR�WKHLU�YROXPHV��
RQO\�IRU�WKH�VDWLVIDFWLRQ�RI�P\�5HDGHU��VLQFH�LW�FRPHV�LQ�P\�ZD\��,�WKRXJKW�
JRRG�WR�VD\�VRPHZKDW��:KHUHIRUH�WKHVH�DUH�EULHIO\�WKXV�GLVWLQJXLVKHG��

�
���)LUVW��NQRZ�WKHQ��WKDW�DERXW�WKLV�(OHPHQWDU\�:RUOG��DV�EHLQJ�WKH�

FHQWUH�� WKH\� DOO�PRYH� RQH� DERYH� DQRWKHU� LQ� WKHLU� VHYHUDO� 6SKHUHV�� DV� WKH�
0RRQ� ILUVW� DERYH� WKH� HDUWK� LQ�KHU�6SKHUH��0HUFXU\�DERYH� WKH�0RRQ��9HQXV�
DERYH�0HUFXU\�� WKH� 6XQ� DERYH�9HQXV�� 0DUV� DERYH� WKH� 6XQ�� -XSLWHU� DERYH�
0DUV�� 6DWXUQ� DERYH� -XSLWHU�� WKH� VWDUU\� KHDYHQ� RU� HLJKWK� KHDYHQ�� DERYH�
6DWXUQ��DQG�LQ�WKLV�KHDYHQ�DUH�ORFDWHG�DOO�WKH�IL[HG�VWDUV�ZKLFK�QHYHU�PRYH�
EXW� DV� WKHLU� 6SKHUH�PRYHV� DQG� FDUULHV� WKHP�� WKH\� EHLQJ����QHYHU� WKH� RQH�
IDUWKHU�RU�QHDUHU�WR�DQRWKHU��EXW�DUH�ILUP�DQG�IL[HG�LQ�WKHLU�SODFHV��IRU�ZKLFK�
FDXVH� ZDV� WKLV� HLJKWK� KHDYHQ� FDOOHG� WKH� ILUPDPHQW�� DQG� ODVWO\� LV� WKLV�
�������������������������������������������������������������
����:K\�G�
����%HFDXVH�VKH�VKLQHV�ZLWK�
D�GLIIHUHQW
�OLJKW
� ²�DVVRFLDWLQJ �¶DOLHQD·�ZLWK�OXQD·� �
����:K\�WKH�3ODQHWV�DUH�VR�FKDUDFWHUHG� �
����7KH�QXPEHU�RI�WKH�+HDYHQV� �
����7KH�RUGHU�RI�WKH�KHDYHQV� �
����%HLQJ�ILUP�DQG�IL[HG� �



�
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ILUPDPHQW� RU� VWDUU\� KHDYHQ� HQFORVHG� E\� WKH� ILUVW� PRYHU� RU� &U\VWDOOLQH�
KHDYHQ��ZKLFK� LV� WKH�JXLGH� �DV� ,�PD\�VD\��RI�WKH�KHDYHQV��QRW�EHLQJ�DW�DOO�
XQGHU� WKH� UXOH� RI� DQ\� RI� WKH�RWKHU�KHDYHQV�� EXW����JRYHUQHG�RQO\�E\� WKDW�
LQWHOOLJHQFH�WKDW�UXOHV�LW��RU�WKH�H[SUHVV�FRPPDQGPHQW�RI�*RG��EXW�FDUULHV�
WKHP�DOO�YLROHQWO\�DERXW�ZLWK�LW�VHOI��RI�ZKRVH�PRWLRQV�\RX�VKDOO�KHUH�PRUH�
DQRQ�� \HW� WKHUH� LV� DQRWKHU� KLJKHU� WKHQ� WKH� QLQWK� KHDYHQ�� ZKLFK� GRHV�
HQFORVH� DQG� FRPSUHKHQG� WKHP� DOO�� DQG� WKLV� E\� VRPH� LV� KHOG� WR� EH� WKH�
KDELWDWLRQ�RI�*RG��WKH�(OHFW�DQG�$QJHOV��RWKHUV�KROG�WKDW�-XSLWHU�LV�WKH�SODFH�
RI�WKH�(OHFW��DQG�OLNHZLVH�WKDW�0DUV�LV�WKH�ORFDO�SODFH�RI�+HOO�IRU�WKH�GDPQHG��
RWKHUV�KROG�6DWXUQ�WR�EH�+HOO��	F��%XW�ZH�OHDYH�WKHVH�RSLQLRQV��LW�EHLQJ�QR�
SDUW�RI�RXU�'LVFRXUVH��DQG�UHWXUQ�WR�VKRZ�\RX�WKH�PRWLRQV�RI�WKH�6SKHUHV�
DQG�KHDYHQV��

�
���<RX� KDYH� KHDUG� DOUHDG\� RI� WKH� TXLFNQHVV� RI� WKH� PRWLRQ� RI� WKH�

6SKHUH�RI�6DWXUQ�LQ�WKH�ILUVW�FKDSWHU�RI�WKLV�7UHDWLVH��ZKHUH�ZH�VSHDN�RI�WKH�
VLJQLILFDWLRQV��QDWXUH�DQG�VKDSH�RI�6DWXUQ��DV�DOVR�RI�WKH�6SKHUH�RI�-XSLWHU�LQ�
WKH�VHFRQG�FKDSWHU��ZKHUH�ZH� WUHDW�RI�-XSLWHU��DQG�VR�RI�DOO� WKH�UHVW�RI�WKH�
3ODQHWV��YL]��6DWXUQ�ILQLVKHV�KLV�PRWLRQ��RU�KH�LQ�KLV�6SKHUH�LQ����\HDUV��VRPH�
PRQWKV� DQG� GD\V�� -XSLWHU� LQ� ��� \HDUV��	F�� 7KHLU�PRWLRQ�� QRWZLWKVWDQGLQJ�
WKH\�DUH�FDUULHG�YLROHQWO\�DQG�DFFLGHQWDOO\�RQFH�D�GD\�DERXW�WKH�HDUWK�E\�WKH�
IRUFH� DQG�SRZHU�RI� WKH� ILUVW�PRYHU�� LV� TXLWH� FRQWUDU\� WKHUHXQWR�� YL]�� IURP�
:HVW�WR�(DVW��DQG�VR�OLNHZLVH�LV�WKH�PRWLRQ�RI�WKH�VWDUU\�KHDYHQ�IURP�:HVW�
WR� (DVW� DOVR��ZKRVH�5HYROXWLRQ� LV�QRW� ���ILQLVKHG� LQ� OHVV� WKHQ�������\HDUV��
ZKHQFH�LW�LV�KHOG�FRQFOXVLYHO\�E\�VRPH��WKDW�WKH�:RUOG�PXVW�ODVW�PLOOLRQV�RI�
\HDUV� EHIRUH� WKH� VXEYHUVLRQ� DQG� GLVVROXWLRQ� WKHUHRI�� RU� DW� OHDVW�� WLOO� LW�KDV�
PDGH�LWV�5HYROXWLRQ�RQFH��IURP�ZKHQFH�3ODWR�ZDV�RI�RSLQLRQ�WKDW�DIWHU�WKH�
5HYROXWLRQ�RI�WKHVH�\HDUV��DOO�WKLQJV�VKRXOG�EH�DV�DW�WKH�ILUVW�&UHDWLRQ��DQG�
DV�WKH�\HDUV�FDPH�DERXW�DJDLQ��VR�VKRXOG�WKLQJV�KDSSHQ�DJDLQ�DV�DW�ILUVW��YL]��
WKDW�DIWHU�VR�PDQ\�\HDUV�WKHUH�VKRXOG�EH�DQRWKHU�GHOXJH��DQG�1RDK�DQG�KLV�
FRPSDQ\�RQO\�VDYHG��DQG�WKDW�ZKHQ�WKH�VDPH�\HDUV�FDPH�DERXW�DJDLQ� LQ�
ZKLFK� KH� KLPVHOI� OLYHG�� KH� VKRXOG� DJDLQ� IORXULVK� DV� DW� WKDW� WLPH�� DQG� EH�
WHDFKLQJ�KLV�6FKRODUV�DW�$WKHQV��DQG�VR�LQ�OLNH�PDQQHU�WKDW�DOO�WKLQJV�VKRXOG�
EH�UHQHZHG�DJDLQ�DV�DW�ILUVW��%XW�DV�WKHVH�DUH�SRLQWV�WKDW�ZRXOG�VSHQG�PXFK�
WLPH�DQG�ODERXU�WR�KDQGOH��DQG�VLQFH�WKH�KRO\�:ULW�WHVWLILHV�XQWR�XV�WKDW�WKH�
$QJHOV� LQ� +HDYHQ�� QD\� DQG� &KULVW� KLPVHOI� �DV� KH� ZDV� PDQ�� NQHZ� QRW�
���ZKHQ� VKRXOG� EH� WKH� ODVW� GD\�� ZH� KROG� LW� FRQYHQLHQW� WR� SDVV� E\� VXFK�
FXULRXV�PDWWHUV� LQ� VLOHQFH�� DQG� KDVWHQ� WR� VD\� VRPHWKLQJ� RI� WKH�&LUFOHV� RI�
+HDYHQ��7KH�=RGLDF�DQG�WKH�GLYLVLRQV�WKHUHRI��

�
�

&+$3�;;,��2I�WKH�&LUFOHV�RI�+HDYHQ��WKH�=RGLDF��DQG�WKH�GLYLVLRQV�
WKHUHRI��

�
:H�FRPH�QRZ�XQWR�WKH�&LUFOHV�RI�+HDYHQ��<RX�DUH�WR�NQRZ�WKHUH�DUH�VRPH�
JUHDWHU�WKHQ�RWKHU��VRPH�OHVV��VRPH�PRYDEOH��DQG�DOVR�VRPH�LPPRYHDEOH��DV�
�������������������������������������������������������������
����:KHUHIRUH�LW�LV�FDOOHG�WKH�ILUVW�PRYHU� �
����7KH�PRWLRQ�RI�WKH�+HDYHQV� �
����7KH�UHYROXWLRQ�RI�WKH�HLJKWK�+HDYHQ�RU�VWD UU\�ILUPDPHQW� �
����0DWWKHZ�������� ´%XW�RI�WKDW�GD\�DQG�KRXU�NQRZHWK�QR�PDQ��QR��QRW�WKH�DQJHOV�RI�
KHDYHQ��EXW�P\�)DWKHU�RQO\�µ �



�
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FRQFHUQLQJ� WKH� JUHDWHU� FLUFOHV�� WKH\� DUH� WKRVH� WKDW� KDYH� WKH� VDPH�&HQWUH�
ZLWK� WKH�+HDYHQV�� WKH� OHVVHU�&LUFOHV�KDYH� WKHLU�&HQWUHV�RXW�RI� WKDW�RI� WKH�
6SKHUH��EXW�WKHVH�DUH�VR�SODLQO\�WUHDWHG�RI�E\�DQFLHQW�$VWURQRPHUV��WKDW�WR�
LQVLVW� KHUHRQ� ZHUH� EXW� YDLQ�� ZKHUHIRUH� OHW� XV� WR� RXU� EXVLQHVV�� DQG� VD\�
VRPHZKDW�RI�WKH�=RGLDF�DQG�LWV�GLYLVLRQV��

�
���.QRZ� WKHQ�� WKDW� LQ� WKH�6SKHUH�RI� WKH�:RUOG� WKHUH� DUH� WZR�FKLHI�

&LUFOHV�� WKH�RQH�FDOOHG� WKH�(TXDWRU�RU�(TXLQRFWLDO�� WKH�RWKHU�WKH�=RGLDF�RU�
(FOLSWLF�� LW� LV� FDOOHG� WKH� (TXDWRU� IURP� WKH� QDWXUH� WKHUHRI�� EHLQJ� D� OLQH� RI�
HTXDOLW\��IRU�WKH�6XQ�EHLQJ�XQGHU�WKH�VDPH��FDXVHV�WKH�HTXDOLW\�RI�WKH�GD\�
DQG�QLJKW�WKURXJK�WKH�ZKROH�:RUOG��LW�LV�FDOOHG�WKH�(TXLQRFWLDO�IRU�WKH�VDPH�
UHDVRQ�� LW� FDXVLQJ� HTXDO� QLJKWV�� 	F�� 7KH� =RGLDF� ���LV� FDOOHG� WKH� (FOLSWLF��
EHFDXVH�WKH�6XQ�DQG�WKH�0RRQ�DUH�QHYHU�(FOLSVHG�EXW�LQ�LW��LW�LV�DOVR�FDOOHG�
WKH�REOLTXH�&LUFOH�� IRU� WKDW� LW� LV� VLWXDWHG�REOLTXH� LQ�UHVSHFW�RI�WKH�(TXDWRU��
	F�� 7KLV� (TXDWRU� GLYLGHV� WKH�ZKROH� 6SKHUH� LQWR� WZR� SDUWV�� EHLQJ� SODFHG�
GLUHFWO\� EHWZL[W� WKH� 3ROHV� RI� WKH�:RUOG�� YL]��$UWLF� DQG�$QW�DUWLF��ZKLFK� LV�
DOVR�GLYLGHG�E\�WKH�=RGLDF�LQWR�WZR�HTXDO�SDUWV��DQG�WKRVH�SRLQWV�ZKHUH�WKH�
=RGLDF�FXWV�WKH�(TXDWRU�DUH�FDOOHG�(TXLQRFWLDO�SRLQWV��DQG�WKH�SRLQWV�RI�WKH�
=RGLDF�ZKLFK�DUH�WKH�PHDQV�EHWZHHQ�WKHVH�(TXLQRFWLDOV�DUH�FDOOHG�7URSLFV�
RU�6ROVWHDGV��YL]��WKH�VWD\V�RU�VWDWLRQV�RI�WKH�6XQ��	F��)URP�WKHVH�GLYLVLRQV��
DUH�WKH�IRXU�TXDUWHUV�RI�WKH�\HDU��YL]��6SULQJ��6XPPHU��$XWXPQ�DQG�:LQWHU��
6SULQJ� EHJLQQLQJ� DW� WKH� (TXLQRFWLDO� SRLQW�� WKH� 6XQ� LQFOLQLQJ� WRZDUGV� WKH�
9HUWLFDO� SRLQW�� 6XPPHU� EHJLQQLQJ� DW� WKH� 6ROVWHDG� DIWHU�� $XWXPQ� DW� WKH�
RWKHU�(TXLQRFWLDO��DQG�:LQWHU�DW�WKH�VHFRQG�6ROVWHDG��1RZ�\RX�PXVW�NQRZ�
DOVR� WKDW� WKHVH� VHYHUDO� TXDUWHUV� DUH� GLYLGHG� LQWR� WKUHH� HTXDO� SDUWV�� DV�
DQVZHULQJ� WR�EHJLQQLQJ��PLGGOH�DQG�HQG��DQG�VR�FRQVHTXHQWO\� WKH�ZKROH�
=RGLDF�LQWR�����HTXDO�SDUWV��ZKLFK�DUH�FDOOHG�VLJQV�DQG�KRXVHV��WKH�UHDVRQV�
ZK\�WKH\�DUH�VR�FDOOHG�\RX�VKDOO�KDYH�DQRQ��DQG�HYHU\�VLJQ����LV�GLYLGHG�
LQWR� ���GHJUHHV�� HYHU\� GHJUHH� LQWR� ���PLQXWHV�� DQG�HYHU\�PLQXWH� LQWR� ���
VHFRQGV�� DQG�HYHU�VHFRQG� LQWR���� WKLUGV��DQG�VR�DG� LQILQLWXP��%XW�QRZ�DV�
WRXFKLQJ�WKH�5HDVRQV��ZK\�WKHVH�GLYLVLRQV��DV�,�VDLG�EHIRUH��DUH�FDOOHG�VLJQV��
DQG� EHFDXVH� WKH\� VHHP� WR� GHILQH� DQG� VLJQLI\� XQWR� XV� WKH� PRVW� QRWDEOH�
DOWHUDWLRQV�DQG�PXWDWLRQV�RI�WKH�$LU��DQG�WKHVH�LQIHULRU�(OHPHQWV��

�
1RZ�DV�\RX�KDYH�KHDUG�RI�WKH�WZR�SULQFLSDO�&LUFOHV�PRYHDEOH��VR�LW�

LV� UHTXLVLWH� DOVR� \RX� KHDU� VRPHZKDW� RI� WKH� WZR� LPPRYHDEOH� &LUFOHV�� WKH�
+RUL]RQ�DQG�0HULGLDQ��ZH�OHDYH�WKH�&ROPHV��7URSLFV��=RQHV��9HUWLFDO��3DUDOOHO��
DQG�3RODU�&LUFOHV��	F�� WR�EH� WDXJKW�E\� WKRVH� WKDW�KDYH�ZULW�ZKROH�YROXPHV�
WKHUHRI�� IRU� RXU� LQWHQWLRQV� DUH� EXW� FXUVRULO\� WR� VSHDN� VRPHZKDW�� WKDW�RXU�
VFRSH�PD\�WKH�EHWWHU�EH�XQGHUVWRRG��RXU�LQWHQWLRQV�EHLQJ�WR�OD\�RSHQ�WKDW�
SDUW�RI�WKH�$UW�ZKLFK�LV�QRW�PDQLIHVW�LQ�RXU�WRQJXH��

�
���7KH�+RUL]RQ� WKHQ� LV� WKDW�&LUFOH� GLYLGLQJ� WKH�+HPLVSKHUH� RI� DQ\�

SODFH� XQGHU� LW�� IURP� WKDW� ZKLFK� LV� DERYH� LW�� WR�ZKLFK� RQH� RI� WKH� 3ROHV� LV�
DOZD\V� WKH� 9HUWLFDO� SRLQW�� DQG� WKH� RWKHU� 3ROH� WKH� RSSRVLWH�� DFFRUGLQJ�
WKHUHIRUH�WR�WKH�KHLJKW�RI�WKH�SRLQW�RI�HDFK�SODFH��GRHV�WKH�+RUL]RQ�RI�HDFK�
�������������������������������������������������������������
����2I�WKH�HTXDWRU�DQG�ZKHUHIRUH�VR�FDOOHG� �
����2I�WKH�(FOLSWLF�RU�2EOLTXH�&LUFOH��DQG�ZKHUHIRUH�VR�FDOOHG� �
����(YHU\�VLJQ�FRQVLVWV�RI��� �PLOHV��DQG����IXUORQJV��RU�����IXUORQJV �
����2I�WKH�+RUL]RQ� �
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SODFH� GLIIHU�� IRU� ORRN� KRZ�PDQ\� SODFHV� WKHUH� DUH�� VR�PDQ\�+RUL]RQV� DUH�
WKHUH�� ZKHUHIRUH� WKH�+RUL]RQ� RI� WKRVH� SODFHV�ZKLFK� KDYH� WKH� YHUWLFDO� RU�
SHUSHQGLFXODU�SRLQW�XQGHU�WKH�(TXLQRFWLDO��LV�FDOOHG�WKH�ULJKW�+RUL]RQ��IRU�
WKDW�LW�SDVVHV�E\�WKH�3ROHV�RI�WKH�:RUOG��DQG�HTXDOO\��GLYLGHV�WKH�(TXLQRFWLDO�
DW�ULJKW�$QJOHV��VR�OLNHZLVH�LW�LV�FDOOHG�D�ULJKW�6SKHUH��IRU�WKDW�LV�VHHPV�WR�EH�
ULJKWO\�SODFHG�LQ�UHVSHFW�RI�WKDW�+RUL]RQ��DQG�WKH�VWDUV�WR�PDNH�WKHLU�PRWLRQ�
GLUHFWO\�E\�WKH�XQLYHUVDO�PRWLRQ�RI�WKH�6SKHUH��

�
1RZ� WKH� +RUL]RQ� RI� WKRVH� SODFHV� ZKRVH� =HQLWK� LV� RXW� RI� WKH�

(TXLQRFWLDO�WRZDUGV�HLWKHU�RI�WKH�3ROHV��LV�FDOOHG�REOLTXH��IRU�WKDW�WKDW�3ROH�
ZKLFK�WKH�9HUWLFDO�SRLQW�LV�QH[W�WR��LV�HOHYDWHG�DERYH�WKH�VDLG�+RUL]RQ��DQG�
WKH�RWKHU�LV�VR�PXFK�GHSUHVVHG��ZKLFK�WKHUHIRUH�GRHV�GLYLGH�WKH�(TXLQRFWLDO�
DW�REOLTXH�DQJOHV��XQHTXDO�RQH�WR�DQRWKHU��IRU�ZKLFK�FDXVH�DOVR��WKH�6SKHUH�
LV�VDLG�WR�EH�REOLTXH��EHLQJ�LQ�FRPSDULVRQ�RI�WKH�+RUL]RQ�SODFHG�REOLTXHO\��
DQG�WKH�VWDUV�WXUQ�REOLTXHO\�LQ�WKHLU�XQLYHUVDO�PRWLRQ��:KHUHIRUH�LW�LV�FOHDU��
WKDW�DOO�GLUHFW�+RUL]RQV�DUH�RI�RQH�GLVSRVLWLRQ��EXW�DPRQJ�WKH�REOLTXH�WKHUH�
DUH�DV�PDQ\�GLIIHUHQFHV�DV�DUH�GLVWDQFHV�EHWZHHQ�WKH�9HUWLFDO�SRLQW�DQG�WKH�
(TXLQRFWLDO��RU�DV�WKH�HOHYDWLRQ�RI�WKH�3ROH�LV�GLYHUVH�DERYH�WKHP��

�
���$V�WRXFKLQJ�WKH�0HULGLDQ��LW�LV�D�JUHDW�LPPRYHDEOH�&LUFOH��SDVVLQJ�

E\� WKH� 3ROHV� RI� WKH� :RUOG�� DQG� WKDW� SRLQW� RI� WKH� +HDYHQV� ZKLFK� LV�
SHUSHQGLFXODU�LQ�ZKDW�SODFH�VRHYHU�LW�EH��DQG�GLYLGHV�ERWK�WKH�(TXLQRFWLDO�
DQG�+RUL]RQ�RI�ULJKW�DQJOHV��SDUWLQJ�WKH�(DVW�SDUW�RI�WKH�+HDYHQV�IURP�WKH�
:HVW��ZKRVH�3ROHV�DUH�WKH�LQWHUVHFWLRQV�RI�WKH����+RUL]RQ�DQG�(TXDWRU��DQG�
IRU�WKDW�LW�GLYLGHV�WKH�1DWXUDO�GD\�DQG�WKH�$UWLILFLDO�LQWR�WZR�HYHQ�SDUWV��LW�LV�
FDOOHG�WKH�0HULGLDQ�RU�PLG�GD\�FLUFOH��IRU�ZKHQ�WKH�6XQ�FRPHV�WR�WKLV�&LUFOH�
DERYH� WKH� +RUL]RQ�� LW� LV� KLJK� QRRQ�� DQG� WKH� RSSRVLWH� SRLQW� XQGHU� WKH�
+RUL]RQ�RU�HDUWK� LV�PLG�QLJKW��DOO�SODFHV� WKHQ�DFFRUGLQJ�DV� WKH\�DUH�PRUH�
2ULHQWDO�RU�2FFLGHQWDO��KDYH�WKHLU�SURSHU�0HULGLDQ��DQG�WKH\�ZKLFK�OLH�DOLNH�
(DVW� RU�:HVW��.QRZ�WKHQ�� WKDW�HYHU\�0HULGLDQ� LV�D� ULJKW�+RUL]RQ�WR�VRPH�
SODFHV��DQG�HYHU\�ULJKW�+RUL]RQ�D�0HULGLDQ��

�
�

&+$3�;;,,���2I�WKH�WZHOYH�&HOHVWLDO�6LJQV��DQG�WKHLU�PDQLIROG�
GLYLVLRQV��

�
,�+DYH�VKRZHG�\RX�WKH�+HDYHQV�DUH�GLYLGHG�LQWR�WZHOYH�HTXDO�SDUWV��FDOOHG�
6LJQV�� DQG� WKH� 5HDVRQV� ZK\� WKH\� DUH� VR� FDOOHG�� LW� UHVWV� WKHUHIRUH� QRZ�� ,�
VKRZ�ZKDW�WKH\�DUH�FDOOHG��ZLWK�WKHLU�VHYHUDO�&KDUDFWHUV��DQG�ZK\�MXVW�WKH�QXPEHU�
RI� WZHOYH�� DQG� FDOOHG� E\� WKRVH� QDPHV�� DQG� ZK\� WKH\� EHJLQ� DW�$ULHV�� DQG� QRW� DW�
7DXUXV�� *HPLQL� RU� &DQFHU�� RU� DQ\� RWKHU� VLJQ�� DQG� VR� SODFHG�� DV� DOVR� RI� WKHLU�
1DWXUHV� DQG� VLJQLILFDWLRQV��%XW� ILUVW�� OHW�XV� VSHDN�RI� WKHLU�GLYLVLRQV�� DQG� WKH�
VHYHUDO�PDQQHUV�WKHUHRI��DQG�WKHQ�SURFHHG��

�
���.QRZ� WKHQ� WKDW� WKH� ��� VLJQV� DUH� WKXV� QDPHG� DQG� FKDUDFWHUHG��

$ULHV�[��7DXUXV�F��*HPLQL�Y��&DQFHU�E��/HR�Q��9LUJR�P��/LEUD�;��6FRUSLR�&��
6DJLWWDULXV�9��&DSULFRUQ�%��$TXDULXV�1��DQG�3LVFHV�0���2I�WKHVH�VLJQV��WKHUH�
�������������������������������������������������������������
����2I�WKH�0HULGLDQ� �
����:KHUHIRUH�VR�FDOOHG� �
����7KH�QDPHV�DQG�FKDUDFWHUV�RI�WKH�VLJQV� �
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DUH�VRPH�RI�D�ILHU\�QDWXUH��VRPH�RI�DQ�HDUWK\��RWKHUV�RI�DQ�DLU\��DQG�VRPH�RI�
D�ZDWHU\��

�
���)LHU\�VLJQV�DUH�$ULHV��/HR�DQG�6DJLWWDULXV��(DUWK\�VLJQV�DUH�7DXUXV��

9LUJR�DQG�&DSULFRUQ��$LU\�VLJQV�DUH�*HPLQL��/LEUD�DQG�$TXDULXV��:DWHU\�VLJQV�
DUH�&DQFHU��6FRUSLR�DQG�3LVFHV��

�
���7KHUH� DUH� DOVR� VRPH� 0DVFXOLQH�� DQG� VRPH� )HPLQLQH�� WKH�

0DVFXOLQH� DUH�$ULHV�� *HPLQL�� /HR�� /LEUD�� 6DJLWWDULXV�� $TXDULXV��)HPLQLQH� DUH�
7DXUXV��&DQFHU��9LUJR��6FRUSLR��&DSULFRUQ�DQG�3LVFHV��(YHU�UHPHPEHU�WKH�ILHU\�
DQG�DLU\�VLJQV�DUH�PDVFXOLQH��HDUWK\�DQG�ZDWHU\��IHPLQLQH��7KHUH�DUH�DOVR�
VRPH�PRYHDEOH��RWKHUV�IL[HG��DQG�VRPH�FRPPRQ��PRYHDEOH�VLJQV�DUH�$ULHV��
&DQFHU�� /LEUD� DQG�&DSULFRUQ��RI�ZKLFK� WZR�DUH�(TXLQRFWLDO�����WZR�7URSLFDO��
(TXLQRFWLDO�VLJQV�DUH�$ULHV�DQG�/LEUD��7URSLF�VLJQV�&DQFHU�DQG�&DSULFRUQ��DQG�
WKHVH�VLJQV�DV� WKH�PDVFXOLQH�VLJQV��DUH�VR�FDOOHG� IRU� WKDW� WKH\�DUH�KRW�DQG�
GU\��DQG�GLXUQDO��WKH�IHPLQLQH�IRU�WKDW�WKH\�DUH�FROG��PRLVW��DQG�QRFWXUQDO��

�
���6R� DUH� WKHVH� FDOOHG�PRYHDEOH�� EHFDXVH�ZKHQ� WKH�6XQ�HQWHUV� LQWR�

DQ\�RI�WKHVH�VLJQV��WKH�ZHDWKHU�DQG�VHDVRQ�RI�WKH�\HDU�LV�PRYHG�RU�FKDQJHG��
�
���)L[HG�VLJQV�DUH�7DXUXV��/HR��6FRUSLR�DQG�$TXDULXV��DQG�WKH\�DUH�VR�

FDOOHG��IRU�WKDW�WKH�:HDWKHU��KH�EHLQJ�WKHUHLQ��LV�PRUH�SHUPDQHQW��HLWKHU�WR�
KHDW�RU�FROG�DFFRUGLQJ�WR�WKH�VHDVRQ�RI�WKH�\HDU��DQG�IL[HG��&RPPRQ�VLJQV�
EHLQJ�EHWZHHQ�PRYHDEOH�DQG�IL[HG�ERWK�LQ�SODFH�DQG�QDWXUH��DUH�WKHUHIRUH�
VR�FDOOHG��DQG�WKH\�DUH�*HPLQL��9LUJR��6DJLWWDULXV�DQG�3LVFHV��1RWH�WKDW�WKHUH�
LV� DPRQJ� WKH� PRYHDEOH� VLJQV� RQH� ILHU\�� RQH� HDUWK\�� RQH� DLU\� DQG� RQH�
ZDWHU\��DQG�VR�OLNHZLVH�KDYH�WKH�IL[HG�DQG����FRPPRQ��IRU�ZKLFK�FDXVH�DOVR�
WKH\� DUH� GLYLGHG� LQWR� IRXU� SDUWV�� DV� DQVZHULQJ� WR� WKH� IRXU� VHDVRQV� DQG�
TXDUWHUV�RI�WKH�\HDU��YL]��$ULHV��7DXUXV��DQG�*HPLQL�DUH�WKH�6SULQJ�TXDUWHU��IRU�
WKDW�ZKHQ�WKH�6XQ�LV�LQ�WKHVH����WKUHH��LW�LV�WKH�6SULQJ�6HDVRQ��ZKHQ�KH�LV�LQ�
&DQFHU�� /HR� DQG� 9LUJR�� LW� LV� WKH� 6XPPHU� 4XDUWHU�� LQ� /LEUD�� 6FRUSLR� DQG�
6DJLWWDULXV� $XWXPQ�� LQ�&DSULFRUQ�� $TXDULXV� DQG�3LVFHV�:LQWHU��ZKLFK� LV� WKH�
UHDVRQ�ZK\�WKH�\HDU�EHJLQV� LQ�0DUFK�ZKHQ�WKH�6XQ�HQWHUV�$ULHV��ZKLFK�LV�
WKH� ILUVW� VLJQ� �VR� OLNHZLVH� DUH� DOO� WKH� PRQWKV� LQ� RUGHU� DWWULEXWHG� WR� WKH�
JRYHUQPHQW�RI� WKH�&HOHVWLDO� VLJQV��,W� LV�WKH�RSLQLRQ�WKHUHIRUH�DPRQJVW�WKH�
OHDUQHG� WKDW� WKH� 6XQ�ZDV� LQ� WKH� ILUVW� SRLQW� RU�PLQXWH� RI�$ULHV�ZKHQ� WKH�
:RUOG�EHJDQ��ZKHQFH�WKH\�MXGJH�WKH�JHQHUDO�DFFLGHQWV�RI�WKH�:RUOG��DV�WKH�
IDWHV�DQG�DIIDLUV�RI�DQ\�.LQJGRP�RU�SODFH��	F��E\�WKH�6XQ�KLV�5HYROXWLRQ�WR�
WKH�ILUVW�SRLQW�RI�$ULHV��

�
���7KHUH� DUH� DOVR� VRPH� VLJQV�$XVWUDO� RU� 6RXWKHUQ�� RWKHUV� %RUHDO� RU�

1RUWKHUQ�� 6RXWKHUQ� VLJQV� DUH�/LEUD�� 6FRUSLR�� 6DJLWWDULXV��&DSULFRUQ��$TXDULXV�
DQG�3LVFHV��WKHVH�DUH�FDOOHG�6RXWKHUQ��IRU�WKDW�WKH\�GHFOLQH�6RXWKZDUG�IURP�
�������������������������������������������������������������
����:KDW�ILHU\��DLU\��HDUWK\�DQG�ZDWHU\� �
����:KDW�PDVFXOLQH��ZKDW�IHPLQLQH� �
����(TXLQRFWLDO�DQG�7URSLFDO�VLJQV� �
����:KDW�DUH�PRYHDEOH�DQG�ZK\�FDOOHG�PRYHDEOH� �
����:KDW�IL[HG�DQG�ZK\�WHUPHG�IL[HG� �
����:KDW�VLJQV�DUH�FRPPRQ�DQG�ZK\�VR�FDOOHG� �
����6LJQV�DQVZHULQJ�WR�WKH�VHDVRQV�RI�WKH�\HDU� �
����:KDW�VLJQV�DUH�QRUWKHUQ�DQG�VRXWKHUQ�DQG�ZK\�VR�FDOOHG� �



�
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WKH�(TXLQRFWLDO��1RUWKHUQ� VLJQV� DUH�$ULHV��7DXUXV��*HPLQL��&DQFHU�� /HR��DQG�
9LUJR�� DQG� WKHVH� DUH� VR� FDOOHG� IRU� WKDW� WKH\� GHFOLQH� IURP� WKH� (TXLQRFWLDO�
1RUWKZDUG��

�
���%LFRUSRUDO�VLJQV�DUH�*HPLQL��3LVFHV�DQG�WKH�ILUVW�SDUW�RI�6DJLWWDULXV�

EHLQJ�GRXEOH�ERGLHG�DV�WZLQV��	F��
�
���7KHUH� DUH� DOVR� IUXLWIXO�� EDUUHQ�� KXPDQH�� IHUDO� DQG� PXWH� VLJQV��

IUXLWIXO�VLJQV�DUH�&DQFHU��6FRUSLR�DQG�3LVFHV��EDUUHQ�VLJQV�DUH�*HPLQL��/HR��DQG�
9LUJR��KXPDQH�RU�FRXUWHRXV�VLJQV�DUH�*HPLQL��9LUJR��/LEUD�DQG�$TXDULXV��IHUDO�
VLJQV� DUH� /HR�� DQG� WKH� ODVW� SDUW� RI�6DJLWWDULXV�� DQG�PXWH� VLJQV� RU� VORZ� RI�
VSHHFK�DUH�&DQFHU��6FRUSLR�DQG�3LVFHV��HVSHFLDOO\�LI�0HUFXU\�EH�LQ�DQ\�RI�WKHP�
LQ� &RQMXQFWLRQ�� 4XDGUDWH� RU� 2SSRVLWLRQ� RI�6DWXUQ�� KH� FDXVHV� DOVR� DQ� LOO�
XWWHUDQFH�LQ�DQ\�VLJQ�LQ�WKH�DIRUHVDLG�DVSHFWV�RI�6DWXUQ��

�
7KHUH�DUH�DOVR�LQ�WKH�GLYLVLRQV�RI�WKH�VLJQV��VLJQV�FRPPDQGLQJ�DQG�

REH\LQJ�� VLJQV� RI� ORQJ� DVFHQVLRQ�� DQG� VLJQV� RI� VKRUW� DVFHQVLRQ�� VLJQV�
FRPPDQGLQJ�DUH�$ULHV��7DXUXV��*HPLQL��&DQFHU��/HR��9LUJR��VLJQV�REH\LQJ�DUH�
/LEUD��6FRUSLR��6DJLWWDULXV��&DSULFRUQ��$TXDULXV�DQG�3LVFHV��DQG�VLJQV�RI�ULJKW�RU�
ORQJ�DVFHQVLRQV�DUH�&DQFHU��/HR��9LUJR��/LEUD��6FRUSLR�DQG�6DJLWWDULXV��6LJQV�RI�
VKRUW�RU�REOLTXH�DVFHQVLRQV�DUH�&DSULFRUQ��$TXDULXV��3LVFHV��$ULHV��7DXUXV�DQG�
*HPLQL��

�
7KHUH�DUH�DOVR�VRPH�VLJQV�WKDW�DUH�ZKROH�DQG�HQWLUH��RWKHUV�EURNHQ��

VRPH� IRUWXQDWH�� RWKHUV�XQIRUWXQDWH�� VRPH� VZHHW�� RWKHUV�ELWWHU��ZKROH��DUH�
/LEUD�� $TXDULXV�� *HPLQL�� 9LUJR�� EURNHQ�� DUH�/HR�� 3LVFHV�� IRUWXQDWH�� DUH�$ULHV��
*HPLQL�� /HR�� /LEUD�� 6DJLWWDULXV�� $TXDULXV�� XQIRUWXQDWH�� DUH� 7DXUXV�� &DQFHU��
9LUJR�� 6FRUSLR�� &DSULFRUQ�� 3LVFHV�� VZHHW� VLJQV� DUH�� *HPLQL�� /LEUD�� $TXDULXV��
ELWWHU��$ULHV��/HR��6DJLWWDULXV��

�
7KHUH� DUH� DOVR� ZHDN� VLJQV� DQG� VWURQJ�� ZHDN� VLJQV� DUH�� $ULHV��

6DJLWWDULXV�DQG�&DSULFRUQ��VWURQJ�DUH��/HR��6FRUSLR��DQG�$TXDULXV��
�
1RWH�DOVR�WKDW�E\�WKH�VHYHUDO�SODFHV�RI�WKH�+HDYHQV�VRPH�VLJQV�KDYH�

FRQWUDU\� RSHUDWLRQV�� LQ� GLYHUVH� SODFHV�� DV� 7DXUXV� LQ� WKH� (DVW� TXDUWHU� RI�
+HDYHQ��LV�LQFOLQLQJ�WR�KHDW��RU�/XNH�ZDUP��LQ�WKH�:HVW�FROG��*HPLQL�LQ�WKH�
(DVW�LV�KRW�DQG�GU\��LQ�WKH�:HVW�FROG�DQG�PRLVW��&DQFHU�LQ�WKH�(DVW�LV�KRW�DQG�
GU\��LQ�WKH�:HVW�FROG�DQG�PRLVW��/HR�LQ�WKH�(DVW�LV�KRW�DQG�GU\��LQ�WKH�:HVW�
FROG� DQG�PRLVW��9LUJR� LQ� WKH� (DVW� LV� KRW� DQG�ZDUP�� LQ� WKH�:HVW� FROG� DQG�
PRLVW�� 6DJLWWDULXV� LQ� WKH� (DVW� FROG� DQG� PRLVW�� LQ� WKH� :HVW� KRW� DQG� GU\��
&DSULFRUQ�LQ�WKH�(DVW�LV�FROG�DQG�GU\��LQ�WKH�:HVW�FROG�DQG�PRLVW��$TXDULXV�LQ�
ERWK�(DVW�DQG�:HVW�LV�FROG�DQG�PRLVW��3LVFHV�DOVR�FROG�DQG�PRLVW�ERWK�LQ�(DVW�
DQG�:HVW��7KLV�ZLOO�EH�QHFHVVDU\�IRU�WKH�MXGJLQJ�RI�ZHDWKHU��

�
�

&+$3�;;,,,���6KRZLQJ�WKH�XVH�ZKLFK�LV�WR�EH�PDGH�RI�WKH�IRUPHU�
&KDSWHU��

�
�������������������������������������������������������������
����%LFRUSHUHDO�VLJQV� �
����:KDW�VLJQV�DUH �IUXLWIXO��EDUUHQ��KXPDQH��IHUDO�DQG�PXWH� �
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/HDUQ�QRZ�WKH�XVH�ZKLFK�LV�WR�EH�PDGH�RI�DOO�WKLV��LI�LQ�DQ\�VFKHPH�RU�ILJXUH�
RI� +HDYHQ� \RX� ILQG� D� PDVFXOLQH� VLJQ� DVFHQGLQJ�� DQG� WKH� /RUG� RI� WKH�
DVFHQGDQW� LQ� D� PDVFXOLQH� VLJQ�� RU� EHKHOG� RI� D� PDVFXOLQH� 3ODQHW� LQ� D�
PDVFXOLQH�VLJQ�� WKHQ�LV�WKH�QDWXUH�DQG�DFWLRQV�RI�WKH�WKLQJ�LQ�TXHVWLRQ��RU�
VLJQLILHG�� PDVFXOLQH�� LI� LQ� IHPLQLQH� VLJQV�� WKH� FRQWUDU\�� EHLQJ� PRUH�
HIIHPLQDWH��

�
6R� OLNHZLVH� LI� WKH� $VFHQGDQW�� KLV� /RUG� DQG� WKH� 3ODQHWV� EHKROGLQJ�

WKHP� EH� LQ�PRYDEOH� VLJQV�� WKH� WKLQJ� GHQRWHG� E\� WKH�$VFHQGDQW� LV� ILFNOH��
LQFRQVWDQW��DQG�ZDYHULQJ�LQ�DOO�SDUWLFXODUV��LI�WKH�DERYH�VDLG�WHVWLPRQLHV�EH�
WKURXJK� IL[HG� VLJQV�� WKH� FRQWUDU\�� LI� LQ� FRPPRQ� VLJQV�� QHLWKHU� SHUIHFWO\�
FRQVWDQW�QRU� ILFNOH�� \HW� ERWK�� VRPHWLPHV� WKH�RQH�ZD\�� DQG� VRPHWLPHV� WKH�
RWKHU��

�
$OVR��LI�WKH�DIRUHVDLG�WHVWLPRQLHV�EH�LQ�IHUDO�VLJQV��WKH�WKLQJ�VLJQLILHG�

LV�RI�WKH�QDWXUH�DQG�WHPSHU�RI�WKDW�EHDVW�UHSUHVHQWHG�E\�WKH�VLJQ��DV�LI�/HR�EH�
WKH�VLJQ�DVFHQGLQJ��LW�LV�WKHQ�EROG��VWURQJ��FRXUDJHRXV��VWDWHO\��KRW�DQG�GU\��
	F��,I�7DXUXV��LW�LV�VROLG��VWDLG�DQG�UHVROYHG��\HW�RI�D�VORZ�PXGG\�FRQGLWLRQ��
FROG�DQG�HDUWK\��

�
/LNHZLVH� LI� LQ� DQ\� ILJXUH� RI� WKH�+HDYHQV� WKH� VLJQ� DVFHQGLQJ� EH� D�

IUXLWIXO� VLJQ�� DQG� WKH� VLJQ� RI� WKH� ILIWK� KRXVH� D� IUXLWIXO� VLJQ� DOVR�� DQG� WKH�
/RUGV�RI�WKH�DVFHQGDQW�DQG�ILIWK�DQG�WKH�0RRQ�EH�LQ�IUXLWIXO�VLJQV��LW�GHQRWHV�
IUXLWIXOQHVV��

6R�� LI� WKH� VLJQ� DVFHQGLQJ� EH� D� KXPDQH� VLJQ�� DQG� WKH� /RUG� RI� WKH�
$VFHQGDQW� DQG� WKH�0RRQ� LQ�KXPDQH� VLJQV�� DFFRUGLQJO\�GRHV� LW� VLJQLI\�� DV�
KHUHDIWHU�ZLOO�PRUH�ODUJHO\�EH�VKRZQ��VR�OLNHZLVH�RI�DOO�WKH�UHVW��	F��

�
�

�
&+$3�;;,9���'HPRQVWUDWLQJ�WKH�5HDVRQV�RI�WKH�QDPHV�RI�WKH�WZHOYH�

VLJQV��DQG�ZK\�WKHUH�DUH�MXVW�WZHOYH��DQG�QHLWKHU�PRUH�QRU�OHVV��
�
/HW�XV�QRZ�GHVFHQG�WR� WKH�VHYHUDO�GLYLVLRQV�RI�WKH�VLJQV��LW�UHVWV�QRZ�\RX�
NQRZ�ZK\� WKH\� DUH�VR� FDOOHG�� DQG�ZKHUHIRUH� WKHUH� DUH� QR�PRUH� QRU� OHVV�
WKHQ� WZHOYH�� ZKLFK� DFFRUGLQJ� WR� $OEXPQD]HU� DQG� %RQDWXV�� LV� IRU� WKHVH�
5HDVRQV��)LUVW��DV�DOO�WKLQJV�DUH�PDGH�RI�WKH�IRXU�(OHPHQWV��ZKLFK�DUH�VXEMHFW�
WR� WKH� VLJQV�� HYHU\� VLJQ� WKURXJK� WKH� ZKROH� &LUFOH� RI� +HDYHQ� UXOLQJ� RQH�
HOHPHQW�RU�RWKHU��QRZ�WKHUH�DUH�IRXU�HOHPHQWV��HYHU\�VLJQ�EHLQJ�RYHU�WKHP��
DQG�WKH\�GLYLGHG�LQWR�WKUHH�SDUWV��DV�KDYLQJ�UHODWLRQ�WR�EHJLQQLQJ��PLGGOH�
DQG�HQG��DV� WKHUH� LV� LQ�DOO�ZRUNV��PDNH� MXVW� WKH�QXPEHU�RI����%HVLGHV� WKH�
QXPEHU����LV�VR�FRPSOHWH�D�QXPEHU��DV�QRQH�LV�WR�FRPSDUH�ZLWK�LW��LW�KDYLQJ�
PRUH�SDUWLFXODU�GLYLVLRQV�WKHQ�DQ\�RWKHU�QXPEHU��WKHUH�EHLQJ�WKHUHLQ�WKUHH�
IRXUV�� DQG� IRXU� WKUHHV�� WZR� VL[HV� DQG� VL[� WZRV�� EHVLGHV� WKH\� DUH� VR�
FRQVWLWXWHG� IURP� WKH� GLYLVLRQ�RI� WKH�+HDYHQ� �DV�\RX�KDYH�KHDUG�DOUHDG\��
GLYLGHG�LQWR�WZHOYH�SDUWV��HYHU\�SDUW�EHLQJ�D�VLJQ��WKH�ILUVW�FDOOHG�$ULHV��WKH�
VHFRQG�7DXUXV��WKH�WKLUG�*HPLQL��	F��

�
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���7KH�UHDVRQ�ZK\�WKH\�DUH�FDOOHG�E\�WKHVH�QDPHV��DUH�EULHIO\�WKXV��
WKH� ILUVW� VLJQ� LV� FDOOHG�$ULHV� �VLJQLI\LQJ� D�5DP��� EHFDXVH�ZKHQ� WKH�6XQ� LV�
WKHUHLQ��KH�DSSURDFKHV�WR�KLV�KLJKHVW�SRLQW��KHDW�WKHUHE\�EHLQJ�LQFUHDVHG��
\HW� EHLQJ� PL[HG� ZLWK� WKH� KXPLGLW\� RI� WKH� SUHFHGLQJ�:LQWHU�� PDNHV� WKH�
WHPSHUDWXUH�RI�WKH�$LU�KRW�DQG�PRLVW��ZKLFK�LV�DFFRUGLQJ�WR�WKH�FRPSOH[LRQ�
RI�WKH�5DP��EXW�WKHUH�DUH�VRPH�RI�WKH�$QFLHQWV�VD\�WKDW�WKH�VWDUV�LQ�WKH�VLJQV�
EHLQJ�SDUWLFXODUO\�REVHUYHG�� DQG�DV� LW�ZHUH�PHDVXUHG�ZLWK�D� OLQH� WKH�RQH�
IURP�WKH�RWKHU��WKH\�UHVHPEOH�HDFK�WKH�WKLQJ�WKH\�DUH�QRPLQDWHG��

�
���7KH�VHFRQG�VLJQ�LV�FDOOHG�7DXUXV��VLJQLI\LQJ�D�%XOO��EHFDXVH�WKH�6XQ�

EHLQJ� WKHUHLQ�� WKH� KHDW� LV� PRUH� IL[HG� DQG� IRUWLILHG�� DQG� WKH� PRLVWXUH�
FRQVXPHG�RU�H[SHOOHG��WKH�WHPSHUDWXUH�RI�WKH�$LU�WHQGLQJ�UDWKHU�WR�GU\QHVV��
ZKLFK�UHVHPEOHV�WKH�QDWXUH�RI�D�%XOO��

�
���7KH�WKLUG�VLJQ�LV�QDPHG�*HPLQL��VLJQLI\LQJ�7ZLQV��EHFDXVH�WKH�6XQ�

WKHUHLQ� FDXVHV� D� UHGXSOLFDWLRQ� RI� KHDW�� DQG� DOO� &UHDWXUHV� FRXSOH� DQG�
HQJHQGHU��HYHU\�WKLQJ�GHOLJKWLQJ�LQ�LWV�PDWH��

�
���7KH�IRXUWK�VLJQ�LV�FDOOHG�&DQFHU��VLJQLI\LQJ�D�&UDE��EHFDXVH�WKH�6XQ�

EHLQJ� WKHUHLQ�� JRHV�� DV� LW� ZHUH�� EDFNZDUG�� �DIWHU� WKH� QDWXUH� RI� WKH�&UDE��
UHWLULQJ�WRZDUGV�WKH�(TXLQRFWLDO�IURP�ZKHQFH�KH�FDPH��GHFOLQLQJ�FRQWUDU\�
WR�WKDW�RI�WKH�7ZLQV��

�
���7KH�ILIWK�VLJQ�LV�FDOOHG�/HR��VLJQLI\LQJ�D�/LRQ��EHFDXVH�WKH�6XQ�EHLQJ�

WKHUHLQ��WKH�KHDW�LV�LQFUHDVHG�LQ�JUHDW�VWUHQJWK�DQG�GU\QHVV��DIWHU�WKH�QDWXUH�
RI�WKH�/LRQ��ZKLFK�LV�RI�D�VWURQJ��KRW�DQG�GU\�QDWXUH��

�
���7KH� ILIWK� VLJQ� LV� FDOOHG�9LUJR� �VLJQLI\LQJ�D�PDLG��EHFDXVH� WKH�6XQ�

WKHUHLQ�KDV�KLV�KHDW�GLPLQLVKHG��DQG�GU\QHVV�UXOHV��VR�WKDW�WKLQJV�FHDVH�WR�
LQFUHDVH��DQG�WKH�HDUWK�EHFRPHV�EDUUHQ��EHLQJ�RI�WKH�QDWXUH�RI�D�9LUJLQ��ZKR�
LV�QDWXUDOO\�WHQGLQJ�WR�FROG�UDWKHU�WKHQ�KHDW��DQG�LV�RI�KHU�VHOI�EDUUHQ��

�
���7KH�VHYHQWK�VLJQ�LV�FDOOHG�/LEUD��VLJQLI\LQJ�%DODQFH��IRU�WKDW�WKH�6XQ�

EHLQJ�WKHUHLQ��ERWK�WKH�OHQJWK�RI�WKH�GD\V�DQG�QLJKWV��DV�DOVR�WKH�WHPSHU�RI�
WKH�$LU��DUH� LQ�EDODQFH��DV� LW�ZHUH�QHLWKHU� LQFOLQLQJ�RQH�ZD\�QRU�RWKHU��WKH�
GD\V�DQG�QLJKWV�EHLQJ�RI�DQ�HTXDO�OHQJWK�WKURXJK�WKH�ZKROH�:RUOG��DQG�WKH�
WHPSHUDWXUH� RI� WKH� $LU� EHWZHHQ� WKH� GHFD\HG� KHDW� RI� 6XPPHU�� DQG� WKH�
DSSURDFKLQJ�FROG�RI�ZLQWHU�� LV�QHLWKHU� WHQGLQJ�RQH�ZD\�RU�RWKHU��EXW�DV�LW�
ZHUH�LQ�D�EDODQFH��

�
���7KH�HLJKWK� LV� FDOOHG�6FRUSLR� �VLJQLI\LQJ�D�6FRUSLRQ��EHFDXVH�ZKHQ�

WKH�6XQ�LV�WKHUHLQ��FROG�DQG�GU\QHVV�LV�SUHGRPLQDWH��ZKLFK�DUH�REQR[LRXV�WR�
QDWXUH��DQG�E\�UHDVRQ�WKH�QDWXUDO�WHPSHU�RI�WKH�$LU�LV�KRW�DQG�PRLVW��WKH�$LU�
�������������������������������������������������������������
����7KH�UHDVRQ�ZK\�$ULHV�LV�FDOOHG�E\�WKDW�QDPH� �
����:K\�F�
����:K\�Y�
����:K\�E�
����:K\�Q�
����:K\�P�
����:K\�;�
����:K\�&�
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LV�WKHUHE\�FRUUXSWHG��VR�WKDW�GDQJHURXV�GLVHDVHV�DUH�HQJHQGHUHG�WKHUHE\��DV�
SHVWLOHQWLDO�)HYHUV��3ODJXHV�DQG�WKH�OLNH��

�
���7KH� QLQWK� VLJQ� LV� FDOOHG�6DJLWWDULXV� �VLJQLI\LQJ� DQ�$UFKHU� RU� RQH�

XVLQJ�WR�FDVW�GDUWV��EHFDXVH�WKH�6XQ�EHLQJ�WKHUHLQ��WKH�KHDW�LV�RYHUFRPH�E\�
FROG��ZKHUHXSRQ�HQVXH�)RJV�DQG�)URVWV��DQG�VXFK�OLNH��EHLQJ��IRU�WKH�QDWXUH�
RI�WKH�PLVFKLHI�DQG�KXUW�WKH\�GR��DV�REQR[LRXV��RU�HTXLYDOHQW�WR�YHQRPRXV�
$UURZV�RU�'DUWV��

�
���7KH�WHQWK�VLJQ�LV�QDPHG�&DSULFRUQ��VLJQLI\LQJ�D�*RDW��EHFDXVH�WKH�

6XQ�EHLQJ�WKHUHLQ�LV�IDUWKHVW�IURP�WKH�YHUWLFDO�SRLQW��VR�WKDW�E\�UHDVRQ�RI�WKH�
FROG�PL[HG�ZLWK�GU\QHVV��DQG�WKH�ZDQW�RI�KHDW��ZKLFK�DW� WKDW� WLPH�LV��WKH�
QDWXUH�DQG�GLVSRVLWLRQ�RI�WKH�$LU�LV�PHODQFKRO\��DIWHU�WKH�QDWXUH�RI�WKH�*RDW��

�
���7KH�HOHYHQWK�VLJQ�LV�FDOOHG�$TXDULXV��VLJQLI\LQJ�D�:DWHUPDQ��RU�RQH�

SRXULQJ�ZDWHU��EHFDXVH�ZKHQ�WKH�6XQ�LV�LQ�WKLV�VLJQ��GU\QHVV�LV�RYHUFRPH�E\�
PRLVWXUH�EHJLQQLQJ��\HW�WKH�FROG�UHPDLQLQJ��ZKLFK�FDXVHV�WKH�WHPSHU�RI�WKH�
$LU�WR�EH�FROG�DQG�PRLVW��DIWHU�WKH�QDWXUH�RI�ZDWHU��

�
���7KH�WZHOIWK�VLJQ�LV�QDPHG�3LVFHV��VLJQLI\LQJ�)LVKHV��IRU�WKDW�ZKHQ�

WKH�6XQ�LV�WKHUHLQ��WKH�$LU�LV�LQFOLQHG�WR�FROG�DQG�PRLVWXUH��\HW�KDYLQJ�VRPH�
VPDOO�KHDW��DIWHU�WKH�QDWXUH�RI�)LVKHV�ZKR�DUH�FROG�DQG�PRLVW�E\�UHDVRQ�RI�
WKHLU�(OHPHQW�WKH�ZDWHU��\HW�WKH\�UHWDLQ�VRPH�OLWWOH�QDWXUDO�KHDW��VR�WKH�$LU�LV�
WKHQ�VRPHZKDW�SDUWLFLSDWLQJ�RI�VRPH�VPDOO�TXDQWLW\�RI�KHDW��E\�UHDVRQ�RI�
WKH�6XQV�DSSURDFK�WR�WKH�HTXLQRFWLDO�SRLQW��

�
$QG�WKXV�PXFK�FRQFHUQLQJ�WKH�5HDVRQV�RI�WKH�QDPHV�RI�WKH�WZHOYH�

&HOHVWLDO�VLJQV��ZH�FRPH�QRZ�WR�VKRZ�WKH�5HDVRQV�ZK\�WKH\�DUH�UHFNRQHG�
IURP�$ULHV��DQG�VR�LQ�RUGHU�WR�3LVFHV��DQG�QRW�IURP�7DXUXV�RU�DQ\�RWKHU�VLJQ��
DV�DOVR�WKH�5HDVRQV�ZK\�WKH\�DUH�QRW�SODFHG�DFFRUGLQJ�WR�WKH�RUGHU�RI�WKH�
IRXU�(OHPHQWV��YL]��)LUH��$LU��:DWHU�DQG�(DUWK��EXW�ILUVW�D�ILHU\�VLJQ��QH[W�DQ�
HDUWK\�RQH��WKHQ�DQ�DLU\��DQG�ODVWO\�D�ZDWHU\��	F��

�
�

�
&+$3�;;9���6KRZLQJ�WKH�5HDVRQV�ZK\�WKH�VLJQV�DUH�UHFNRQHG�IURP�
$ULHV��DQG�QRW�IURP�DQ\�RWKHU�VLJQ��DV�DOVR�ZK\�WKH\�DUH�QRW�SODFHG�

DFFRUGLQJ�WR�WKH�RUGHU�RI�WKH�IRXU�(OHPHQWV��
�
,�+DYH�VDLG�EHIRUH��P\�LQWHQWLRQ�LQ�DOO�WKHVH�P\�:ULWLQJV��LV�QRW�WR�WUHDW�RI�
DQ\�WKLQJ�WKDW�KDV�EHHQ�DOUHDG\�GHOLYHUHG�WR�WKH�6WXGHQWV�RI�WKLV�QREOH�$UW�
E\� WKH� ZHOO�ZLOOHUV� WKHUHRI�� LQ� D� SODLQ� PDQQHU�� DQG� RXU� YXOJDU� WRQJXH��
IDUWKHU�WKHQ�WR�JLYH�PH�RFFDVLRQ�IRU�ZKDW�LV�P\�GULIW��YL]��WR�UHQGHU�WR�P\�
ORYLQJ� &RXQWU\�PHQ� DQG� ZHOO�ZLOOHUV� RI� WKLV� 6FLHQFH�� WKH� UHDVRQV� DQG�
JURXQGV�RI�WKH�$UW��DFFRUGLQJ�WR�WKH�PRVW�UDWLRQDO�RI�WKH�$QFLHQWV��WKDW�WKH\�
PD\�EH�ERWK�FRQILUPHG� LQ� WKHLU�ZD\��DV�DOVR�WKH�EHWWHU�DEOH�WR�DQVZHU�WKH�
�������������������������������������������������������������
����:K\�9�
����:K\�%�
����:K\�1�
����:K\�0�
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ZHDN� $UJXPHQWV�� RU� UDWKHU� FDYLOV� RI� WKHLU� SXQ\� $QWDJRQLVWV�� ,� PHDQ� WKH�
YDLQ�JORULRXV�LJQRUDQW�SUDWHUV�DQG�VFULEEOHUV�DJDLQVW�WKLV�+HDYHQO\�6FLHQFH��
,� FRPH� WKHUHIRUH�QRZ��*RG�HQDEOLQJ�PH�� WR�VKRZ�\RX�WKH�5HDVRQV�RI� WKH�
$QFLHQWV�ZK\�WKH�VLJQV�DUH�VWLOO�UHFNRQHG�IURP�$ULHV��DQG�VR�IRUZDUG��VLQFH�
WKH� =RGLDF� DV� ZHOO� DV� WKH� +HDYHQV� LV� URXQG�� DQG� ZKDW� LV� URXQG� KDV� QR�
EHJLQQLQJ�� DQG�ZKDW� KDV�QR�EHJLQQLQJ�PXVW�QHHGV�KDYH�QR�HQGLQJ�� DQG�
ZKDW�ZDQWV� EHJLQQLQJ� DQG� HQGLQJ��PXVW� QHHGV� KDYH� QR�PLGGOH�� \HW� WKH�
WZHOYH�&HOHVWLDO�VLJQV�DUH�VDLG�WR�EHJLQ�DW�$ULHV��ZKLFK�LV�FDOOHG�WKH�ILUVW��DQG�
VR�IRUZDUG�WR�7DXUXV��ZKLFK�LV�WKH�VHFRQG��WR�3LVFHV�ZKLFK�LV�WKH�WZHOIWK�DQG�
ODVW��IRU�WKHVH�UHDVRQV��

�
���)LUVW��EHFDXVH�WKH�(TXDWRU�FXWV�DQG�GLYLGHV�WKH�&LUFOH�RI�WKH�=RGLDF�

LQ�WKH�EHJLQQLQJ�RI�$ULHV��DQG�DOVR�WKH�RSSRVLWH�VLJQ�/LEUD��VR�WKDW�VL[�VLJQV�
DUH�1RUWKHUQ��DQG�VL[�6RXWKHUQ��EXW�WKH�UHDVRQ�ZK\�WKH�EHJLQQLQJ�LV�IURP�
$ULHV��DQG�QRW�IURP�/LEUD��LV�IRU�WKDW�WKDW�SDUW�ZKLFK�LV�1RUWKHUQ�LV�VWURQJHU�
DQG�RI�PRUH�IRUFH��HIILFDF\�DQG�SRZHU��DQG�LV�PRUH�QREOH�WKHQ�WKDW�ZKLFK�LV�
6RXWKHUQ��DQG�$ULHV�LV�WKH�ILUVW�1RUWKHUQ�VLJQ��DQG�VR�DUH�DOO�WR�WKH�ODWWHU�HQG�
RI�9LUJR��WKH�UHVW�DUH�6RXWKHUQ��RU�GHFOLQLQJ�6RXWKZDUG��ZKHUHIRUH�VLQFH�E\�
DOO�LQ�JHQHUDO��WKH�1RUWKHUQ�VLJQV�DUH�DFFRXQWHG�VWURQJHU��DQG�PRUH�QREOH�
WKHQ�WKH�6RXWKHUQ��GLG�WKH�$QFLHQWV�DSSRLQW�$ULHV�WKH�ILUVW�RI�WKH�VLJQV��LW�
EHLQJ�WKH�ILUVW�RI�WKHP��

�
���6HFRQGO\��WKH�$QFLHQWV�EHJDQ�WR�QXPEHU�WKH�VLJQV�IURP�$ULHV��IRU�

WKDW�ZKHQ�WKH�6XQ�HQWHUV� LQWR�$ULHV��DOO� WKLQJV� LQFUHDVH�DQG�PXOWLSO\��WKH�
GD\V�LQFUHDVH�LQ�OHQJWK��WKH�7UHHV�IORXULVK��WKH�HDUWK�EULQJV�IRUWK�IUXLW��DQG�
DOO� WKLQJV� DUH� DV� LW� ZHUH� UHYLYHG� RU� UDLVHG� IURP� GHDWK�� EHLQJ� WR� RXWZDUG�
DSSHDUDQFH��DV�LW�ZHUH��E\�WKH�SUHFHGLQJ�:LQWHU�EDUUHQ�DQG�GHDG��DOVR�WKHQ�
6RO� HQWHUV� $ULHV�� LW� LV� WKH� EHJLQQLQJ� RU� FKLHI� SULQFLSLXP� RI� WKH� VHDVRQV��
FDXVLQJ�HYHU\WKLQJ�WR�UHFHLYH�YLJRXU�DQG�VWUHQJWK��UHVHPEOLQJ�\RXWK��ZKLFK�
LV� WKH�SULPH�DQG�PRVW�SOHDVDQW� WLPH��DQG�EHJLQQLQJ�RI�OLIH��	F��ZKLFK�DUH�
WKH�UHDVRQV�ZK\�WKH�$QFLHQWV�KDYH�QDPHG�$ULHV�WKH�ILUVW�RI�WKH�VLJQV��$ULHV�
D�ILHU\�VLJQ��DQG�QH[W�XQWR�KLP�WKH\�KDYH�SODFHG�7DXUXV�ZKLFK�LV�DQ�HDUWK\�
VLJQ�� DIWHU�KLP�*HPLQL�ZKLFK� LV� DLU\�� DQG� WKHQ�&DQFHU�ZKLFK� LV� D�ZDWHU\�
VLJQ���DQG�WKHQ�DJDLQ�EHJLQQLQJ�ZLWK�D�ILHU\�VLJQ��WKHQ�DQ�HDUWK\�RQH��DIWHU�
DQ�DLU\�� DQG� ODVWO\�D�ZDWHU\��DQG�VR� IROORZLQJ� WKH�VDPH�RUGHU� WKURXJKRXW�
WKH� WZHOYH�VLJQV��DQG�QRW�DFFRUGLQJ� WR� WKH�RUGHU�RI�WKH�IRXU�HOHPHQWV�YL]��
)LUH��$LU��:DWHU�DQG�(DUWK��EXW� WKH�UHDVRQV�KHUHRI�DUH�EULHIO\�WKXV��IRU�ZH�
ZLOO�KDVWHQ�WR�FRQFOXGH�WKLV�RXU�ILUVW�7UHDWLVH��EHLQJ�PHUHO\�DQ�,QWURGXFWRU\�
'LVFRXUVH�EHIRUH�ZH�FRPH�WR�SHUXVH�WKH�IROORZLQJ�7UDFWV��

�
<HW�LI�\RX�ILQG�DQ\�EHQHILW�KHUHE\��,�VKDOO�EH�YHU\�JODG��DQG�HVWHHP�

P\�SDLQV�ZHOO� EHVWRZHG�� IRU�P\�GHVLUH� LV� WR�EHQHILW�\RXQJ�6WXGHQWV�� WKDW�
WKH\�PD\�JLYH�UHDVRQV�DQG�JURXQGV�IRU�WKHLU�$UW��DV�,�VDLG�EHIRUH��,�ZULWH�QRW�
WR�WKH�OHDUQHG��EXW�WR�VXFK�DV�WKHVH��IRU�ZKRP�,�WRRN�WKHVH�SDLQV��NQRZLQJ�
WKH\�PD\�KDSSLO\��E\�VRPH�LJQRUDQW�$QWDJRQLVW�DQG�HQHP\�WR�WKH�$UW��EH�
TXHVWLRQHG�ZKHUHIRUH�VXFK�DQG�VXFK�WKLQJV�DUH�KHOG�E\�WKHP��	F��

�

�������������������������������������������������������������
����:K\�ZH�UHFNRQ�IURP�[�DQG�QRW�IURP�DQ\�RWKHU�VLJQ� �
����2WKHU�UHDVRQV� �
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���%XW�OHW�XV�SURFHHG��WKH�$QFLHQWV�WKHQ��DV�DERYH�VDLG��KDYH�SODFHG�
ILUVW�D�ILHU\�VLJQ��WKHQ�DQ�HDUWK\�VLJQ��DIWHU�DQ�DLU\��DQG�ODVWO\�D�ZDWHU\�VLJQ�
IRU� GLYHUV� JRRG�5HDVRQV�� ILUVW� WKHQ�� IRU� WKDW� WKH� IRXU�(OHPHQWV� UHFHLYH� DQ�
DOWHUDWLRQ�DQG�FRUUXSWLRQ�RQH�ZLWK�WKH�RWKHU�E\�WKH�LQFHVVDQW�PRWLRQ�RI�WKH�
&HOHVWLDO�VLJQV��RI�ZKLFK�FRUUXSWLRQ�DQG�DOWHUDWLRQ�WKHUH�DUH�JHQHUDWHG�IRXU�
VSHFLDO� TXDOLWLHV� LQFLGHQW� WR� HOHPHQWDU\� ERGLHV�� YL]�� *HQHUDWLRQ��
&RQVHUYDWLRQ��&RUUXSWLRQ�DQG�'HVWUXFWLRQ��1RZ�IRU�WKDW�*HQHUDWLRQ�LV�WKH�
FKLHI�DQG�PRUH�QREOH�TXDOLW\��WKH\�EHJDQ�ZLWK�WKDW�VLJQ�ZKLFK�LV�WKH�DXWKRU�
RI�*HQHUDWLRQ��YL]��D�ILHU\��1H[W�XQWR�ZKLFK�TXDOLW\�LV�FRQVHUYDWLRQ��IL[DWLRQ��
GXUDELOLW\�RU�FRQWLQXDQFH��ZKLFK�LV�FDXVHG�E\�WKRVH�VLJQV�E\�ZKLFK�QDWXUH�LV�
PRYHG�WR�FRQVWDQF\�RU�GXUDWLRQ��DV�FRUUXSWLEOH�WKLQJV�UHFHLYH�SHUPDQHQF\�
DQG� IL[DWLRQ�� DQG� WKH\� DUH� HDUWK\�� $IWHU� ZKLFK� LV� FRUUXSWLRQ� WKH� PRUH�
LQIHULRU�TXDOLW\��ZKHUHIRUH�WKH\�SODFHG�LQ�WKH�WKLUG�SODFH�WKDW�VLJQ�ZKLFK�LV�
DXWKRU� WKHUHRI� �DFFRUGLQJ� WR� WKDW� RI� $ULVWRWOH�� $HU� YLWD� HVW� YLYRUXP��
GHVWUXFWLR�PRUWXRUXP��$LU�LV�WKH�OLIH�RI�HYHU\�OLYLQJ�WKLQJ��EXW�WKH�GHDWK�RU�
FRUUXSWLRQ�RI�HYHU\�GHDG�WKLQJ��YL]��DQ�$LU\�VLJQ��/DVWO\��WKH�PRVW�LJQREOH�
DQG�UHMHFWHG�LV�GHVWUXFWLRQ��ZKLFK�LV�FDXVHG�E\�WKH�ZDWHU\�VLJQV��ZKHUHIRUH�
WKH\�SODFHG�LQ�WKH�IRXUWK�SODFH�D�ZDWHU\�VLJQ��

�
6HFRQGO\�� WKH\�KDYH�SODFHG� WKH�VLJQV� LQ� WKLV�PDQQHU�� IRU� WKDW�KHDW�

DQG�FROG�DUH�DFWLYH��'URXJKW�DQG�PRLVWXUH�SDVVLYH��DQG�KHDW�EHLQJ�VWURQJ�
DQG� PRUH� QREOH� WKHQ� FROG�� VLJQLI\LQJ� RU� FDXVLQJ� JHQHUDWLRQ�� DV� PRVW�
GHVHUYLQJ��LV�SODFHG�ILUVW��YL]��D�ILHU\�VLJQ��VR�OLNHZLVH�IRU�WKDW�GU\QHVV�LV�WKH�
VWURQJHU�RI�WKH�3DWLHQWV��LW�LV�SXW�ILUVW�RI�WKHP��DQG�QH[W�DIWHU�KHDW��EHLQJ�DQ�
HDUWK\� VLJQ�� FDXVH� RI� GXUDELOLW\�� DQG� WKHUHIRUH� SODFHG�QH[W� WR�JHQHUDWLRQ��
DQG� EHFDXVH� FRUUXSWLRQ� JRHV� EHIRUH�� GHVWUXFWLRQ� LV� DQ� DLU\� VLJQ� SODFHG�
EHIRUH� WKH� ZDWHU\�� DQG� EHFDXVH� JHQHUDWLRQ� LV� WKH� ILUVW� EHJLQQLQJ� RI� DQ\�
OLYLQJ� WKLQJ�� DQG� WKHUHIRUH� ILUVW� SODFHG�� VR� LV� GHVWUXFWLRQ� EHLQJ� WKH� ODVW��
SODFHG�ODVW��FRQWLQXDWLRQ�DQG�FRUUXSWLRQ�LQ�WKH�PLGGOH��	F��

�
7KH\�KDYH�DOVR�WKXV�DSSRLQWHG�WKH�RUGHU�RI�WKH�VLJQV��DQG�SODFHG�D�

ILHU\�VLJQ�ILUVW��IRU�WKDW�KHDW�UXOHV�LQ�ILUH��E\�ZKLFK�DOO�WKLQJV�DUH�TXLFNHQHG�
DQG� YLYLILHG�� DQG� WKHUHIRUH� EHLQJ� WKH�PRUH� QREOH� TXDOLW\� �DV� DERYH� VDLG��
WKH\�SODFH�LW�ILUVW��DQG�QH[W�XQWR�LW�DQ�HDUWK\�VLJQ��E\�UHDVRQ�RI�WKH�QHDUQHVV�
RI�LWV�TXDOLW\�ZLWK�KHDW��LW�EHLQJ�D�GU\�VXEVWDQFH��DIWHU�LW�WKH\�SODFH�DQ�DLU\�
VLJQ��DQG�SUHFHGLQJ�WKH�ZDWHU\��DV�SDUWLFLSDWLQJ�ZLWK�WKH�KXPLGLW\�WKHUHRI��
DQG�ODVWO\��LV�WKH�ZDWHU\�VLJQ�SODFHG�ODVW��DV�WKH�ILHU\�LV�ILUVW��EHLQJ�FRQWUDU\�
WKHUHXQWR� LQ�QDWXUH� DQG�TXDOLW\�� WKH�SDVVLYHV�EHLQJ�SODFHG� LQ� WKH�PLGGOH�
EHWZHHQ� WKH� DFWLYHV��ZKLFK�DUH�SODFHG� LQ� WKH� H[WUHPHV��7KHUH� DUH� VHYHUDO�
RWKHU�UHDVRQV�PD\�EH�SURGXFHG�IRU�WKLV�RUGHU�RI�WKH�VLJQV��EXW�RQH�WR�WZR�
PD\�VXIILFH�WR�SXW�WR�VLOHQFH�DQ\�FDYLOOHU�DJDLQVW�WKLV�PRVW�QREOH�$UW��OHW�XV�
WKHUHIRUH�QRZ�ORRN�LQWR�WKH�QDWXUHV�DQG�VLJQLILFDWLRQV�RI�WKH�VLJQV��

�
�

�������������������������������������������������������������
����:K\�WKH�VLJQV�DUH�QRW�SODFHG�DFFRUGLQJ�WR�WKH�RUGHU�RI�WKH�(OHPHQWV��



�
����

&+$3�;;9,���2I�WKH�1DWXUH��6LJQLILFDWLRQ�DQG�(TXDOLW\�RI�WKH�6LJQV��
DQG�ILUVW�RI�$ULHV��

�
���$ULHV�WKHQ�LV�DQ�(TXLQRFWLDO��&DUGLQDO��'LXUQDO��0RYHDEOH��)LHU\��&KROHULF��
+RW� DQG� 'U\�� %HVWLDO�� /X[XULRXV�� 9LROHQW� 6LJQ��� (DVWHUQ�� DQG� RI� WKH� ILHU\�
7ULSOLFLW\��

�
���$�GU\�ERG\��RI�PLGGOH�VWDWXUH�� OHDQ�DQG�VSDUH��ELJ�ERQHV��VWURQJ��

WKLFN�VKRXOGHUV��D�ORQJ�QHFN��ORQJ�YLVDJH��DQG�VZDUWKLVK�FRPSOH[LRQ��
�
���3LPSOHV� DQG� KHDW� LQ� WKH� IDFH�� KDUH�OLSV�� ULQJ�ZRUPV�� VPDOO�SR[��

DQG�DOO�LQILUPLWLHV�DQG�GLVHDVHV�LQFLGHQW�WR�WKH�IDFH��+HDG�DFKH��7RRWK�DFKH��
$SRSOH[\��0HJULPV�����%DOGQHVV�DQG�)DOOLQJ�VLFNQHVV�����DQG�DOO�GLVHDVHV�RI�
WKH�KHDG��

�
���0DOFKLGDHO��
�
���:KLWH�PL[HG�ZLWK�UHG��
�
���6DQG\��GU\��KLOO\�JURXQGV��DQG�DOO�SODFHV�ZKHUH�VPDOO�FDWWOH�XVH�WR�

IHHG�� WKH�FHLOLQJ� LQ�KRXVHV��QHZ�SORXJKHG� ODQGV��EULFN�DQG�OLPH�NLOOV��DQG�
XQIUHTXHQWHG�SODFHV��

�
���(QJODQG��)UDQFH��%DVWDUQHD�����6\ULD��3DOHVWLQD��WKH�XSSHU�%XUJDQG\��

*HUPDQ\��6ZHWKHODQG�����WKH�XSSHU�6LOHVLD�����WKH�OHVVHU�3RODQG��'HQPDUN��
-XGHD�����1DSOHV��&DSXD�����$QFRYD�����,PROD�����)HUUDULD�����)ORUHQHD�����9HURQD�����

�������������������������������������������������������������
����7KH�TXDOLW\�DQG�SURSHUW\�RI� [�
����'HVFULSWLRQ�VLJQLILHG�E\� [�
����'LVHDVHV� �
����0LJUDLQH� �
����(SLOHSV\� �
����$QJHO��
����&RORXUV� �
����3ODFHV��
����5HJLRQV��
����7KH�DUHD�RI�SUHVHQW�GD\�*HUPDQ\� EHWZHHQ�WKH�HDVWHUQ�&D USDWKLDQV�DQG�WKH�
'DQXEH� �
����6ZHGHQ� �
����5HJLRQ�RI�(�FHQWUDO�(XURSH��H[WHQGLQJ�DORQJ�ERWK�EDQNV�RI�WKH�2GHU�5LYHU�DQG�
ERXQGHG�LQ�WKH�VRXWK�E\�WKH�PRXQWDLQ�UDQJHV�RI�WKH�6XGHWHV�SDUWLFXODUO\�WKH�
.UNRQRH��*HU��5LHVHQJHELUJH��DQG�WKH�ZHVW�&DUSDWKLDQV� �
����*UHFR�5RPDQ�QDPH�IRU�6�3DOHVWLQH� �
����&DPSDQLD��VRXWK�,WDO\��RQ�WKH�9ROWXUQR�5LYHU� �
����8QFHUWDLQ��3UREDEO\�$QFRQD��,WDO\��FDSLWDO�RI�$QFRQD�SURYLQFH��FKLHI�FLW\�RI�
0DUFKH�UHJLRQ��FHQWUDO�,WDO\��RQ�D�SURPRQWRU\�LQ�WKH�$GULDWLF�6HD� �
����(PLOLD�5RPDJQD��QRUWK�FHQWUDO�,WDO \��RQ�WKH�$HPLOLDQ�:D\� �
����&DSLWDO�RI�)HUUDUD�SURYLQFH��LQ�(PLOLD �5RPDJQD��QRUWK�,WDO\� �
����8QFHUWDLQ��3UREDEO\�)ORUHQFH��,WDO\��WKHQ�D�FLW\�VWDWH� �
����&DSLWDO�RI�9HURQD�SURYLQFH��9HQHWLD��QRUWK�HDVW � �,WDO\��RQ�WKH�$GLJH�5LYHU� �
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/LQGDYLD�����%UXQVZLFN������&UDFRYLD������0DVVLOLD������6HUDJRVVH������%HUJDQXP������
&DVDULD������3DGXD������$XJXVWD������8WUHFKW������

�
����7KH�KHDG�DQG�IDFH��
�
7R�GLYLGH�KHUH�HYHU\�5HJLRQ�RI�WKH�:RUOG��DFFRUGLQJ�WR�WKH�GLYLVLRQ�

RI�WKH�+HDYHQV�LQWR�IRXU�SDUWV�DQVZHULQJ�WR�WKH�IRXU�7ULSOLFLWLHV��ZRXOG�EXW�
VSHQG�WLPH�DQG�3DSHU��DQG�KLQGHU�PH�IURP�KDVWLQJ�WR�ZKDW�,�UDWKHU�GULYH�
DW��:KHUHIRUH�VLQFH�WR�HYHU\�VLJQ�\RX�KDYH�GHFODUHG�WKH�5HJLRQV�DQG�&LWLHV�
VXEMHFW�WR�WKH�VDPH��,�SDVV�E\�WKH�RWKHU�LQ�WKLV�SODFH��DQG�UHIHU�P\�5HDGHU�WR�
WKH� SHUXVDO� RI� WKH� VHFRQG� DQG� WKLUG� &KDSWHUV� RI� WKH� VHFRQG� %RRN� RI�
3WROHP\·V�4XDGULSDUWLWH��WR�EH�WKHUHLQ�LQVWUXFWHG��
�

2I�7DXUXV��
�
����7DXUXV�� LV� DQ� HDUWK\�� FROG�� GU\�� PHODQFKRO\�� GRPHVWLF�� IHPLQLQH�� IL[HG��
QRFWXUQDO��EHVWLDO�VLJQ��6RXWKHUQ��DQG�RI�WKH�HDUWK\�7ULSOLFLW\��

�
����$�VWURQJ��VKRUW��ZHOO�VHW�ERG\��D�IXOO�IDFH��EURDG�IRUHKHDG��ELJ�

H\HV��D�ODUJH�PRXWK��WKLFN�OLSV��D�VKRUW�ELJ�KDQG��EODFN�KDLU��DQG�LW�FXUOLQJ�RU�
FULVSLQJ��

�
����$OO�LQILUPLWLHV�LQ�WKH�QHFN�DQG�WKURDW��.LQJV�HYLO������:HQV������VRUH�

WKURDWV��4XLQVLHV������,PSRVWKXPHV�����DQG�5KHXPHV�����LQ�WKH�WKURDW�RU�QHFN��
	F��
�������������������������������������������������������������
����8QFHUWDLQ��3UREDEO\�/LQGDX���%D YDULD��VRXWK�*HUPDQ\��RQ�DQ�LVODQG�LQ�/DNH�
&RQVWDQFH��*HU�� %RGHQVHH ����/LQGDX�ZDV�DQ�LPSHULDO�FLW\�IURP������WR������DQG�
SDVVHG�WR�%DYDULD�LQ������ �
�����&LW\�LQ�ORZHU�6D[RQ\��FHQWUDO�*HUPDQ\��RQ�WKH�2NHU�5LYHU� �
�����&UDFRZ��3RODQG� �
�����0DUVHLOOHV��)UDQFH� �
�����6DUDJRVVD���FLW\��FDSLWDO�RI�=DUDJR]D�SURY��DQG�OHDGLQJ�FLW\�RI�$UDJyQ��QRUWK�HDVW�
6SDLQ��RQ�WKH�(EUR�5LYHU� �
�����8QFHUWDLQ��3UREDEO\�%HUJHQ��1RUZD\��$OVR�SRVVLEO\�5XJHQ��*HUPDQ\��WKHQ�SDUW�
RI�6ZHGLVK�3HPHUDQLD� �
�����$QFLHQW�FLW\�LQ�3DOHVWLQH� �
�����&DSLWDO�RI�3DGRYD�SURY LQFH��LQ�9HQHWLD��QRUWK�HDVW�,WDO\ �
�����3RVVLEO\�$XVEHUJ��*HUPDQ\�RU�&LW\�LQ�HDVW�6LFLO\��,WDO\��RQ�DQ�LVODQG��IRUPHUO\�D�
SHQLQVXOD��LQ�WKH�,RQLDQ�6HD��FRQQHFWHG�E\�EULGJH�ZLWK�WKH�6LFLOLDQ�PDLQODQG� �
�����&DSLWDO�RI�8WUHFKW�SURYLQFH���FHQWUDO�1HWKHUODQGV��RQ�D�E UDQFK�RI�WKH�/RZHU�
5KLQH��1HGHU�5LMQ��5LYHU� �
�����,Q�PDQ��
�����7KH�TXDOLW\�DQG�SURSHUW\�RI� F�
�����'HVFULSWLRQ�VLJQLILHG�E\� F�
�����'LVHDVHV� �
�����7XEHUFXODU�LQIHFWLRQ�RI�WKH�WKURDW�O\PSK�JODQGV� �
�����$�KDUPOHVV�F\VW��HVSHFLDOO\�RQ�WKH�VFDOS�RU�IDFH��FRQWDLQLQJ�WKH�IDWW\�VHFU HWLRQ�RI�
D�VHEDFHRXV�JODQG� �
�����$�SXV�ILOOHG�VZHOOLQJ��L�H��DQ�DEVFHVV��LQ�WKH�VRIW�SDODWH�DURXQG�WKH�WRQVLOV��XVXDOO\�
DV�D�FRPSOLFDWLRQ�RI�WRQVLOOLWLV��6WUHSWRFRFFDO�WRQVLOOLWLV� �
�����$EFHVVHV� �



�
����

�
����$VPRGHO��
�
����:KLWH�PL[HG�ZLWK�&LWURQ��
�
����6WDEOHV��&RZ�RU�2[�KRXVHV��DQG�VXFK�SODFHV�ZKHUH�WKHLU�)XUQLWXUH�

RU�+DUQHVVHV�DUH�ODLG�RU�NHSW��3DVWXUHV��SODLQ�JURXQGV��DQG�VXFK�SODFHV�DV�
DUH�PDGH� OHYHO� DQG�SODLQ�� HLWKHU�RQ�SXUSRVH�� RU�E\�GLJJLQJ�XS�7UHHV�DQG�
6KUXEV��&RUQ�ILHOGV��DQG�VXFK�ILHOGV�DV�DUH�IDU�IURP�KRXVHV��DQG�LQ�KRXVHV�
FHOODUV�DQG�ORZ�JURXQG�URRPV��

�
����3HUVLD��0HGLD������3DUWKLD������&\SUXV��WKH�,VODQGV�RI�$UFKLSHODJRV��WKH�

OHVVHU�$VLD��ZKLWH�5XVVLD������WKH�JUHDWHU�3RODQG��,UHODQG��/RUUDLQH��+HOYHWLD������
5KHWLD������)UDQRDPLD������6ZLW]HUODQG��

�
����0DQWXD������ %RQRQLD������ 3DUPD������ 6HQDV������ 7DUHQWXP������ %XUJXV� D�

&DVWOH� LQ� 6SDLQ�� 3DQRUXPD������ WKH� KHDG� RI�+LVWULD������ %UL[LD������ 7LJXUXP������
�����������������������������������������������������������������������������������������������������������������������������������������������������������
�����0XFXV�GLVFKDUJH� �
�����$QJHO��
�����&RORXUV� �
�����3ODFHV��
�����5HJLRQV� �
�����$QFLHQW�FRXQWU\�RI�ZHVW�$VLD�ZKRVH�DFWXDO�ERXQGDULHV�FDQQRW�EH�GHILQHG��
RFFXS\LQJ�JHQHUDOO\�ZKDW�LV�QRZ�ZHVWHUQ�,UDQ�DQG�VRXWKHUQ�$]HUEDLMDQ��,W�
H[WHQGHG�IURP�WKH�&DVSLDQ�6HD�WR�WKH�=DJURV�0WV��7KH�0HGHV�ZHUH�DQ�,QGR �
(XURSHDQ�SHRSOH�ZKR�VSRNH�DQ�,UDQLDQ�ODQJXD JH�FORVHO\�DNLQ�WR�ROG�3HUVLDQ� �
�����$QFLHQW�FRXQWU\�RI�$VLD��VRXWK�HDVW�RI�WKH�&DVSLDQ�6HD��,Q�LWV�QDUURZHVW�OLPLWV�LW�
FRQVLVWHG�RI�D�PRXQWDLQRXV�UHJLRQ�LQWHUVHFWHG�ZLWK�IHUWLOH�YDOOH\V��O\LQJ�VRXWK�RI�
+\UFDQLD�DQG�FRUUHVSRQGLQJ�URXJKO\�WR�WKH�PRGHUQ�,UDQLDQ �SURYLQFH�RI�.KRUDVDQ� �
�����%\HODUXV��IRUPHUO\�%HORUXVVLD��RIILFLDOO\�5HSXEOLF�RI�%HODUXV��(DVWHUQ�FHQWUDO�
(XURSH��,W�LV�VRPHWLPHV�FDOOHG�:KLWH�5XVVLD��%HODUXV�ERUGHUV�RQ�3RODQG�LQ�WKH�ZHVW��
RQ�/LWKXDQLD�DQG�/DWYLD�LQ�WKH�QRUWK��RQ�5XVVLD�LQ�WKH�HDVW��DQG�RQ� 8NUDLQH�LQ�WKH�
VRXWK��0LQVN�LV�WKH�FDSLWDO�DQG�ODUJHVW�FLW\� �
�����5HJLRQ�RI�FHQWUDO�(XURSH��RFFXS\LQJ�WKH�SODWHDX�EHWZHHQ�WKH�$OSV�DQG�WKH�-XUD�
PRXQWDLQV��6ZLW]HUODQG� �
�����*ULVRQ�FDQWRQ�ODUJHVW�DQG�PR VW�HDVWHUQ�FDQWRQ�LQ�6ZLW]HUODQG��FRPSULVLQJ�WKH�
KLJKODQGV�RI�WKH�5KLQH�DQG�,QQ�9DOOH\V��,W�ERUGHUV�RQ�/HLFKHQVWHLQ��$XVWULD��,WDO\�
DQG�WKH�6W�*DOOHQ�DQG�*ODUXV�FDQWRQV� �
�����8QFHUWDLQ��3UREDEO\�)UDQNIXUW��*HUPDQ\��WKHQ�DQ�LPSHULDO�FLW\� �
�����&LWLHV��
�����0DQWRYD�� FLW\�FDSLWDO�RI�0DQWRYD�SURYLQFH���/RPEDUG\��QRUWK�,WDO\��ERUGHUHG�RQ�
WKUHH�VLGHV�E\�ODNHV�IRUPHG�E\�WKH�0LQFLR�5LYHU� �
�����%RORJQD��,WDO\� �
�����&DSLWDO�RI�3DUPD�SURYLQFH��LQ�(PLOLD�5RPDJQD��QRUWK�,WDO\��RQ�WKH�3DUPD�5LYHU�
DQG�RQ�WKH�$HPLOLDQ�:D\� �
�����)UHQFK�YLOOD JH�LQ�WKH�SURYLQFH�RI�ERXFKHV�GX�UK{QH� �
�����7DUDQWR��,WDO\� �
�����3DOHUPR��,WDO\��FDSLWDO�RI�3DOHUPR�SURYLQFH��DQG�RI�6LFLO\��QRUWK�ZHVW�6LFLO\��,WDO\��
RQ�WKH�7\UUKHQLDQ�6HD� �
�����2Q�WKH�VKRUH�RI�WKH�ODNH�6LQRH��LQ�WKH�QRUWKHUQ�SDUW�RI�,VWULD�SHQLQVXOD�LQ�
5RPDQLD� �
�����%UHVFLD�LV�ORFDWHG�LQ�WKH�3DGDQD�3ODLQ�YHU\�FORVH�WR�WKH�$OSV�DQG�DW�WKH�HQG�RI� 9DO�
7URPSLD��6ZLW]HUODQG ��
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/XFHUQH������ 9DQFHLXP������ 0HWLV������ +HUELSROLV������ &DURODVWDGLXP������ /LHSVLD������
1DQWHV������3RVXD������*XHVPD������1RYRJDUGL������

�
����7KH�QHFN�DQG�WKURDW��

�
2I�*HPLQL��

�
����*HPLQL�LV�DQ�DLU\��KRW��PRLVW��VDQJXLQH������FRPPRQ��GRXEOH�ERGLHG��
PDVFXOLQH��GLXUQDO��:HVWHUQ�VLJQ��DQG�RI�WKH�DLU\�WULSOLFLW\��

�
����,W� GHQRWHV� D� WDOO� VWUDLJKW� ERG\�� D� VDQJXLQH� FRPSOH[LRQ�� EXW�

VRPHZKDW� VZDUWK\�� D� GDUN� EURZQ� KDLU� RU� DOPRVW� EODFN�� RQH� RI� D�ZDQWRQ�
KD]HO� H\H�� DFWLYH� LQ� ERG\�� DQG� RI� D� MXGLFLRXV� XQGHUVWDQGLQJ� VSLULW�� EXW�
VRPHZKDW�ZRUOG\�PLQGHG��

�
����$OO� LQILUPLWLHV� LQ� WKH� DUPV�RU� VKRXOGHU�� DOVR� WKRVH�RI� WKH�KDQGV��

IUHQ]LHV��GLVWHPSHUV��FRUUXSWLRQ�RI�EORRG��ZLQG�LQ�WKH�YHLQV��	F��
�
����$PEULHO��
�
����:KLWH�PL[HG�ZLWK�UHG��
�
����+DOOV��:DLQVFRW�URRPV��3ODVWHULQJ�DQG�:DOOV�RI�+RXVHV��%DUQV�RU�

6WRQH�KRXVHV� IRU� &RUQ�� &RIIHUV� DQG� &KHVWV�� +LOOV� DQG�0RXQWDLQV�� XSSHU�
URRPV�RU�KLJK�SODFHV��DOVR�VXFK�SODFHV�ZKHUH�SOD\�LV�XVHG��

����7KH� :HVW� DQG� 6RXWKZHVW� RI� (QJODQG�� %UDEDQW������ )ODQGHUV��
$UPHQLD������/RPEDUG\������	F��
�����������������������������������������������������������������������������������������������������������������������������������������������������������
�����=XULFK��6ZLW]HUODQG� �
�����&DQWRQ�RI�FHQWUDO�6ZLW]HUODQG� �
�����9HQFH��)UDQFH� �
�����0HW]��)UDQFV� �
�����:XUW]EXUJ��*HUPDQ\� �
�����&KDUOHYLOOH��$UGHQQHV��)UDQFH�RU��& KDUOHYLOOH�0p]LqUHV��)UDQFH� �
�����/HLS]LJ��*HUPDQ\� �
�����&DSLWDO�RI�/RLUH �$WODQWLTXH�GHSW���ZHVWHUQ�)UDQFH��RQ�WKH�/RLUH�5LYHU� ��
�����8QFHUWDLQ��3UREDEO\�3RVHQ��3R]QDQ��3RODQG��FDSLWDO�RI�:HLONRSROVNLH�SURYLQFH��
:HVW�FHQWUDO�3RODQG��SRUW�RQ�WKH�:DUWD�5LYHU� �
�����0DOORUFD��
�����,UDQ��
�����,Q�PDQ��
�����7KH�TXDOLW\�DQG�SURSHUW\�RI� Y�
�����%ORRG�UHG��GHVFULEHV�D�UXGG\�FRPSOH[LRQ� �
�����'HVFULSWLRQ�VLJQLILHG�E\� Y�
�����'LVHDVHV� �
�����$QJHO��
�����&RORXUV� �
�����3ODFHV��
�����5HJLRQV��
�����'XFK\�RI�%UDEDQW��DUHD��GLYLGHG�EHWZHHQ�%HOJLXP��%UDEDQW�DQG�$QWZHUS�
SURYLQFHV��DQG�WKH�1HWKHUODQGV��1RUWK�%UDEDQW�SURYLQFH���/RXYDLQ��%UXVVHOV��DQG�
$QWZHUS�ZHUH�LWV�FKLHI�FLWLHV� �
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����

�
����/RQGRQ��0HQW]��&RUGXED������%UXJHV������+DVIRUG������&HVHQD������

1RUULQEHUJ������/RYDLQ������%DPEHUJ������	F��
�
����7KH�$UPV��KDQGV�DQG�VKRXOGHUV��

�
2I�&DQFHU��

�
����&DQFHU� LV� D� ZDWHU\�� PRLVW�� FROG�� IHPLQLQH�� SKOHJPDWLF�� 1RUWKHUQ��
PRYHDEOH�� PXWH�� IUXLWIXO�� 1RFWXUQDO� DQG� 6ROVWLFH� VLJQ�� RI� WKH� ZDWHU\�
WULSOLFLW\��

�
����,W� JHQHUDOO\� GHQRWHV� RQH� RI� D� ORZ� DQG� VKRUW� VWDWXUH�� WKH� XSSHU�

SDUWV�PRUH�ELJ�WKHQ�WKH�ORZHU��VDG�EURZQ�KDLU��OLWWOH�H\HV�DQG�WKRVH�JUH\��RI�
D�VLFNO\��SDOH��ZKLWHO\�FRPSOH[LRQ��URXQG�YLVDJH��

�
����,W� VLJQLILHV� LPSHUIHFWLRQV� DOO� RYHU� WKH�ERG\��RU� LQ� WKH�EUHDVW�DQG�

VWRPDFK�DQG�SDSV��ZHDN�GLJHVWLRQ��7\VLFNV������URWWHQ�FRXJKV��&DQFHUV�LQ�WKH�
EUHDVWV�� VDOW� SKOHJP�� ,PSRVWKXPDWLRQV����� LQ� WKH� VWRPDFK�� DQG� 'URSLFDO�
+XPRXUV������

�
����0XULHO��
�

�����������������������������������������������������������������������������������������������������������������������������������������������������������
�����7KH�UHJLRQ�DQG�IRUPHU�NLQJGRP�RI�$VLD�0LQRU�WKDW�ZDV�*UHDWHU�$UPHQLD�OD\�
HDVW�RI�WKH�(XSKUDWHV�5LYHU��/LWWOH��RU�/HVVHU��$UPHQLD�ZDV�ZHVW�RI�WKH�ULY HU��
$UPHQLD�LV�JHQHUDOO\�XQGHUVWRRG�WR�KDYH�LQFOXGHG�QRUWK�HDVWHUQ�7XUNH\��WKH�DUHD�
FRYHUHG�E\�WKH�PRGHUQ�UHSXEOLF�RI�$UPHQLD� �
�����/RPEDUGLD��UHJLRQ��QRUWKHUQ�,WDO\��ERUGHULQJ�RQ�6ZLW]HUODQG�LQ�WKH�QRUWK��0LODQ�
LV�WKH�FDSLWDO�RI�WKH�UHJLRQ��ZKLFK�LV�GLYLGHG� LQWR�WKH�SURYLQFHV�RI�%HUJDPR��%UHVFLD��
&RPR��&UHPRQD��0DQWXD��0LODQ��3DYLD��6RQGULR��DQG�9DUHVH� �
�����&LWLHV��
�����&RUGRYD��FLW\��FDSLWDO�RI�&yUGRED�SURYLQFH��VRXWKHUQ�6SDLQ��LQ�$QGDOXVLD��RQ�WKH�
*XDGDOTXLYLU�5LYHU� ��
�����%UXJHVEURR]K��)U��EU�]KRU�%UXJJHEUXJ�H��FL W\��FDSLWDO�RI�:HVW�)ODQGHUV�
SURYLQFH��1RUWK�ZHVW�%HOJLXP��FRQQHFWHG�E\�FDQDO�ZLWK�=HHEUXJJH��RQ�WKH�1RUWK�
6HD���LWV�RXWHU�SRUW� �
�����+DVVIXUW��QRZ�+DVVEHUJH�RQ�WKH�QRUWK�EDQN�RI�WKH�0DLQ�EHWZHHQ�WKH�
6WHLJHUZDOG�DQG�WKH�+DVVEHUJH��*HUPDQ\� �
�����&LW\��LQ�(PLOLD�5 RPDJQD��QRUWKHUQ�FHQWUDO�,WDO\��RQ�WKH�6iYLR�5LYHU�� �
�����1XUHPEHUJ��*HUPDQ\� �
�����/HXYHQ��/RXYDLQ�LQ�)UHQFK��/|ZHQ�LQ�*HUPDQ��LV�D�PXQLFLSDOLW\�ORFDWHG�LQ�WKH�
%HOJLDQ�SURYLQFH�RI�)OHPLVK�%UDEDQW��RI�ZKLFK�LW�LV�WKH�FDSLWDO� �
�����&LW\��%DYDULD��6�*HUPDQ\��D�SRUW�RQ �WKH�5HJQLW]�5LYHU� ��
�����,Q�PDQ��
�����7KH�TXDOLW\�DQG�SURSHUW\�RI� E�
�����'HVFULSWLRQ�VLJQLILHG�E\� E�
�����'LVHDVHV� �
�����&RQVXPSWLYHV� �
�����6WRPDFK�XOFHUV� �
�����6ZHOOLQJV�UHODWHG�WR�GURSV\� �
�����$QJHO��



�
����

����*UHHQ�RU�UXVVHW��
�
����7KH�6HD��JUHDW�DQG�ODUJH�5LYHUV��SODFHV�QHDU�5LYHUV��PDUVK\�

JURXQGV��3RQGV��/DNHV��:HOOV��6SULQJV��%URRN��'LWFKHV�DQG�6HD�EDQNV��DOO�
ZDWHU\�SODFHV��7UHQFKHV��&LVWHUQ������:DVK�KRXVHV�DQG�&HOODUV��

�
����6FRWODQG�� +ROODQG�� =HDODQG������ &RQVWDQWLQRSOH�� <RUN�� 6W�� $QGUHZV��

9HQLFH�� $OJLHU�� *HQRD�� $PVWHUGDP�� 7XQLV�� 0DJGHQEHUJ������ 3UXVVLD������ 0LODQ��
:LWWHQEHUJ������6W��&DGL]������DQG�6W��/XFDV������

�
����&DQFHU�5XOHV�LQ�PDQ�WKH�EUHDVW�DQG�VWRPDFK��

�
2I�/HR�

�
����/HR� LV� D� ILHU\�� KRW�� GU\�� PDVFXOLQH�� GLXUQDO�� (DVWHUQ�� &KROHULF�� EDUUHQ��
FRPPDQGLQJ��EHVWLDO�VLJQ��RI�WKH�ILHU\�WULSOLFLW\��

�
����/HR�GHQRWHV�RQH�RI�WKH�IXOO�DQG�ODUJH�ERG\�LQ�WKH�EHJLQQLQJ�RI�WKH�

VLJQ��WKH�ODWWHU�SDUW�JLYHV�D�PRUH�VSDUH�DQG�OHDQ�ERG\��DQG�D�EODFN�RU�GDUN�
KDLU�� WKH� ILUVW� SDUW� JLYHV� IOD[HQ� RU� \HOORZLVK� KDLU�� ELJ� H\HV�� D� ILHUFH�
FRXQWHQDQFH�RU�VSULJKWO\�ORRN��TXLFN�OLJKWHG��YDOLDQW�DQG�DFWLYH�LQ�ERG\��RI�
DQ�RYDO�YLVDJH�� UXGG\�RU�VDQJXLQH�FRPSOH[LRQ��\HW�VRPHZKDW�PL[HG�ZLWK�
REVFXULW\��

�
����$OO� LQILUPLWLHV� RI� WKH� EDFN�� ULEV� DQG� VLGHV�� DV� SDLQV� LQ� WKH� EDFN��

&RQYXOVLRQV�� 3OHXULVLHV�� 	F�� DOVR� SDVVLRQV� DQG� WUHPEOLQJV� RI� WKH� KHDUW��
YLROHQW�DQG�EXUQLQJ�)HYHUV��<HOORZ�-DXQGLFHV��WKH�3ODJXH�RU�3HVWLOHQFH��DQG�
VRUH�H\HV��
�������������������������������������������������������������
�����&RORXUV� �
�����3ODFHV��
�����$Q�DUWLILFLDO�UHVHUYRLU�IRU�VWRULQJ�OLTXLGV��HVSHFLDOO\�DQ�XQGHUJURXQG�WDQN�IRU�
ZDWHU��$�ZDWHU�WDQN�� �
�����5HJLRQV�DQG� FLWLHV��
�����3URYLQFH��VRXWK�ZHVW�1HWKHUODQGV��ERUGHULQJ�RQ�%HOJLXP�LQ�WKH�VRXWK�DQG�WKH�
1RUWK�6HD�LQ�WKH�ZHVW��7KH�SURYLQFH�FRQVLVWV�RI�D�VWULS�RI�)ODQGHUV �WKDW�LV�DGMDFHQW�WR�
%HOJLXP�DQG�YDULRXV�IRUPHU�LVODQGV�ORFDWHG�LQ�WKH�6FKHOGW�HVWXDU\��0XFK�RI�WKH�
ODQG�LV�EHORZ�VHD�OHYHO�DQG�SURWHFWHG�E\�GLNHV� �
�����0DJGHEXUJ��*HUPDQ\� �
�����)RUPHU�VWDWH��WKH�ODUJHVW�DQG�PRVW�LPSRUWDQW�RI�WKH�*HUPDQ�VWDWHV��%HUOLQ �ZDV�
WKH�FDSLWDO��3UXVVLD�VXUURXQGHG�VHYHUDO�VPDOOHU�*HUPDQ�VWDWHV�DQG�VWUHWFKHG�IURP�
WKH�ERUGHUV�RI�WKH�1HWKHUODQ GV��%HOJLXP��DQG�/X[HPERXUJ�LQ�WKH�ZHVW�WR�WKRVH�RI�
/LWKXDQLD�DQG�3RODQG�LQ�WKH�HDVW��DQG�IURP�WKH�%DOWLF�6HD��'HQPDUN��DQG�WKH�1RUWK�
6HD�LQ�WKH�QRUWK�WR�WKH�0DLQ�5LYHU��WKH�7KXULQJLDQ�)RUHVW��DQG�WKH�6XGHWHV�
0RXQWDLQV�LQ�WKH�VRXWK�� �
�����&LW\�LQ�6D[RQ\ �$QKDOW��HDVW�*HUPDQ\��RQ�WKH�(OEH�5LYHU� �
�����6SDLQ� �
�����6W�/XFDV� �
�����,Q�PDQ��
�����7KH�TXDOLW\�DQG�SURSHUW\�RI� Q�
�����'HVFULSWLRQ�VLJQLILHG�E\� Q�
�����'LVHDVHV� �



�
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�
����9HUFKLHO��
�
����5HG�RU�*UHHQ��
�
����$OO�3ODFHV�ZKHUH�ZLOG�EHDVWV� IUHTXHQW�� DV�:RRGV��'HVHUWV��)HQV��

)RUHVWV��5RFN\�SODFHV��DQG�KDUG�VWRQ\�RU�JUDYHOO\�ZD\V��&DVWOHV��)RUWV��3DUNV��
.LQJV�3DODFHV��DOO�VXFK�SODFHV�ZKHUH�ILUH�LV��RU�KDV�EHHQ�NHSW��DV�&KLPQH\V��
6WRYHV��)XUQDFHV��2YHQV��DQG�WKH�OLNH��

�
����,WDO\�� WKH� $OSV�� 6LFLO\�� %RKHPLD������ 3KRHQLFLD������ &KDOGHD�� (PLOLD������

SDUW�RI�7XUNH\��6DELQD������7RJDWD������2ULFKHPLD������
�
����'DPDVFXV������ 5RPH�� 5DYHQQD�� &UHPRQD������ &RQIOXHQWLD������ 3UDJXH��

/LQ]LQXV������&UHPLVLXP������&URWRQ�����DQG�%ULVWRO��
�������������������������������������������������������������
�����$QJHO��
�����&RORXUV� �
�����3ODFHV��
�����5HJLRQV� �
�����:LWK�0RUDYLD�DQG�&]HFK�6LOHVLD��%RKHPLD�FRQVWLWXWHV�WKH�WUDGLWLRQDO�&]HFK�
/DQGV��DQG�LQ�LWV�EURDGHU�PHDQLQJ�%RKHPLD�LV�RIWHQ�XQGHUVWRRG�WR�LQFOXGH�WKLV�
HQWLUH�DUHD��ZKLFK �XQWLO������ZDV�D�+DSVEXUJ�FURZQ�ODQG��3UDJXH�LV�WKH�WUDGLWLRQDO�
%RKHPLDQ�FDSLWDO� �
�����$QFLHQW�WHUULWRU\�RFFXSLHG�E\�3KRHQLFLDQV��7KH�QDPH�3KRHQLFLD�DOVR�DSSHDUV�DV�
3KHQLFH�DQG�3KHQLFLD��7KHVH�SHRSOH�ZHUH�&DQDDQLWHV��DQG�LQ�WKH�QLQWK�FHQWXU\�%&(�
WKH�*UHHNV�J DYH�WKH�QHZ�DSSHOODWLRQ�3KRHQLFLDQV�WR�WKRVH�&DQDDQLWHV�ZKR�OLYHG�RQ�
WKH�VHDFRDVW�DQG�WUDGHG�ZLWK�WKH�*UHHNV��7KH�JHRJUDSKLF�ERXQGDULHV�RI�WKH�
WHUULWRU\�DUH�YDJXH��DQG�WKH�QDPH�3KRHQLFLD�PD\�EH�DSSOLHG�WR�DOO�WKRVH�SODFHV�RQ�
WKH�VKRUHV�RI�WKH�(�0HGLWHUUDQH DQ�ZKHUH�WKH�3KRHQLFLDQV�HVWDEOLVKHG�FRORQLHV��
0RUH�RIWHQ�LW�UHIHUV�WR�WKH�KHDUW�RI�WKH�WHUULWRU\�ZKHUH�WKH�JUHDW�3KRHQLFLDQ�FLWLHV�
VWRRG��FRUUHVSRQGLQJ�URXJKO\�WR�WKH�FRDVW�RI�SUHVHQW�GD\�/HEDQRQ�� �
�����5HJLRQ��QRUWK�FHQWUDO�,WDO\��ERUGHULQJ�RQ�WKH�$GULDWLF� 6HD�LQ�WKH�HDVW��%RORJQDLV�
WKH�FDSLWDO�RI�WKH�UHJLRQ��ZKLFK�LV�GLYLGHG�LQWR�HLJKW�SURYLQFHV�QDPHG�IRU�WKHLU�
FDSLWDOV�� �
�����$ERXW�IRUW\�NLORPHWUHV�HDVW�RI�5RPH�WKH�6DELQD�UHJLRQ�H[WHQGV�IURP�WKH�EDQNV�
RI�WKH�ULYHU�7LEHU�WRZDUGV�WKH�6DELQL�0RXQWDLQV��SDUW�RI�W KH�$SHQQLQH�FKDLQ�RI�
PRXQWDLQV�ZKLFK�UXQV�WKH�OHQJWK�RI�,WDO\� �
�����*DOOLD�WRJDWD�LV�DQRWKHU�QDPH�IRU�&LVDOSLQH�*DXO��WRGD\
V�QRUWKHUQ�,WDO\�VRXWK�RI�
WKH�$OSV�DQG�QRUWK�RI�WKH�$SHQQLQHV� �
�����$XULFK��(DVW�)ULVLD��*HUPDQ\�� �
�����&LWLHV��
�����/RFDWHG�LQ�D�VWUDWHJLF�JDS� FRPPDQGLQJ�WKH�%DUDGD�5LYHU�DQG�WUDQV�GHVHUW�
URXWHV��'DPDVFXV�KDV�EHHQ�LQKDELWHG�VLQFH�SUHKLVWRULF�WLPHV�DQG�LV�UHSXWHGO\�WKH�
ROGHVW�FRQWLQXRXVO\�RFFXSLHG�FLW\�LQ�WKH�ZRUOG� �
�����&DSLWDO�RI�&UHPRQD�SURYLQFH��/RPEDUG\��QRUWK�,WDO\��RQ�WKH�3R�5LYHU�� �
�����.REOHQ]� �7KH�0RVHO�DQG�5KLQH�ULYHUV�MRLQ�LQ�.REOHQ]��6ZLW]HUODQG��,W�LV�D�
*HUPDQ�DQG�6ZLVV�WRZQ�7KH�*HUPDQ�.REOHQ]�LV�D�FLW\�LQ�WKH�5KLQHODQG��VRXWKHDVW�
RI�&RORJQH�� �
�����/LQ]��RI�8SSHU�$XVWULD��QRUWK�ZHVW�$XVWULD��D�PDMRU�SRUW�RQ�WKH�'DQXEH�5LYHU� �
�����.UHPV�DQ�GHU�'RQ DX��WKHQ�LQ�%DYDULDQ�(DVW�0DUFK��2VWPDUN��0DUJUDYDWH�RI�
$XVWULD�� �
�����$QFLHQW�FLW\��VRXWKHUQ�,WDO\��RQ�WKH�HDVW�FRDVW�RI�%UXWWLXP��QRZ�&DODEULD���D�
FRORQ\�RI�0DJQD�*UDHFLD �IRXQGHG�FLUFD�����%&(��7KHUH�3\WKDJRUDV�HVWDEOLVKHG�KLV�
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�
����7KH�KHDUW��EDFN��VLGHV�DQG�ULEV��

2I�9LUJR��
�
����9LUJR� LV� DQ� HDUWK\�� FROG�� GU\�� EDUUHQ�� IHPLQLQH�� 6RXWKHUQ� QRFWXUQDO��
PHODQFKRO\�VLJQ��RI�WKH�HDUWK\��WULSOLFLW\��

�
����$� VOHQGHU� ERG\�� VRPHZKDW� DERYH� WKH� PLGGOH� VWDWXUH�� GHFHQWO\�

DQG� KDQGVRPHO\� FRPSRVHG�� D� UXGG\� EURZQ� FRPSOH[LRQ�� EODFN� RU� GDUN�
EURZQ�KDLU�� DQ�KDQGVRPH�	� ORYHO\�SHUVRQ��EXW�RI�QR�JUHDW�EHDXW\��ZLWW\��
GLVFUHHW��LQJHQLRXV�DQG�MXGLFLRXV�LQ�ZRUOGO\�DIIDLUV��DQG�LI�LW�EH�IUHH�IURP�WKH�
PDOHYROHQW�DVSHFWV�RI�6DWXUQ��DQG�LWV�ERG\��DV�DOVR�0HUFXU\��WKH�1DWLYH�ZLOO�
EH� D� JRRG� 2UDWRU�� EXW� WKH� ERG\� RU� DVSHFW� RI�6DWXUQ� WR�0HUFXU\�� RU� WKH�
$VFHQGDQW�� KLQGHUV� JRRG� XWWHUDQFH�� LW� GHQRWHV� DOVR� RQH� VWXGLRXV�� RI� DQ�
H[FHOOHQW�XQGHUVWDQGLQJ��\HW�VRPHZKDW�XQVWDEOH��D�ORQJ�RU�RYDO�YLVDJH��DQG�
WKH�KDLU�ORQJ��DQG�QRW�FXUOLQJ��EXW�VPRRWK��	F��

�
����$OO�LQILUPLWLHV�RI�WKH�EHOO\��ZLQG�FROLF��ZRUPV��REVWUXFWLRQV�LQ�WKH�

PHVHUDLFN�YHLQV������DQG�LQ�WKH�ERZHOV��LQILUPQHVV�LQ�WKH�VWRQHV��FURDNLQJ�RI�
WKH�JXWV��

�
����+DPDOLHO��
�
����%ODFN�VSHFNOHG�ZLWK�EOXH��
�
����$� VWXG\� ZKHUH� %RRNV� DUH�� &ORVHWV�� 'DLU\�KRXVHV�� &RUQ�ILHOGV��

0DOW�KRXVHV��6WRUH�KRXVHV�IRU�&RUQ��+D\��%DUOH\��3HDVH�RU�:KHDW�5LFNV��
�
����%DE\ORQ�� 0HVRSRWDPLD�� $VV\ULD������ $FKDLD������ *UHHFH�� &URDWLD��

&RULQWKLD��$WKHVLQD������&UHWH��WKH�'XFK\�RI�$WKHQV��SDUW�RI�*DOOLD�����&RPDWD������
SDUW�RI�5KHQXV������DQG�WKH�ORZHU�6LOHVLD������

�����������������������������������������������������������������������������������������������������������������������������������������������������������
VFKRRO��7KH�QHDUE\�WHPSOH�RI�+ HUD�/DFLQLD�ZDV�WKH�UHOLJLRXV�VKULQH�RI�0DJQD�
*UDHFLD��&URWRQD
V�DWKOHWHV�ZRQ�IDPH�DW�WKH�2O\PSLF�JDPHV��7KH�5RPDQV�FDSWXUHG�
LW�LQ�����%&(�XQWLO�PRGHUQ�WLPHV�LW�ZDV�QHYHU�PRUH�WKDQ�D�SURYLQFLDO�WRZQ��,W�ZDV�
FDOOHG�&RWURQH�IURP�WKH�0LGGOH�$JHV�XQWLO�������Z KHQ�LWV�QDPH�ZDV�FKDQJHG�WR�
&URWRQH� �
�����,Q�PDQ��
�����+H�TXDOLW\�DQG�SURSHUW\�RI� P�
�����'HVFULSWLRQ�VLJQLILHG�E\� P�
�����'LVHDVHV� �
�����0HVDUDLF��PHVHQWHULF��7KH�PHPEUDQHV��RU�RQH�RI�WKH�PHPEUDQHV��FRQVLVWLQJ�RI�D�
IROG�RI�WKH�SHULWRQHXP�DQG�HQFORVHG�WLVVXHV���ZKLFK�FRQQHFW�WKH�LQWHVWLQHV�DQG�
WKHLU�DSSHQGDJHV�ZLWK�WKH�GRUVDO�ZDOO�RI�WKH�DEGRPLQDO �FDYLW\��7KH�PHVHQWHU\�
SURSHU�LV�FRQQHFWHG�ZLWK�WKH�MHMXQXP�DQG�LOHXP��WKH�RWKHU�PHVHQWHULHV�EHLQJ�
FDOOHG�PHVRFFXP ��PHVRFRORQ ��PHVRUHFWXP ��HWF���
�����$QJHO��
�����&RORXUV� �
�����3ODFHV��
�����5HJLRQV��



�
����

�
-HUXVDOHP�� &RULQWK�� 1RYDULD������ 5KRGHV�� $UHWKLXP������ &XPDV������

%UXQGXVLXP������ 3DGXD�� 7RORVD������ /XJGXQXP������ 3DULV�� %DVLO�� &UDWLVODYLD������
+HLGHOEHUJ������6LJLQD������(USKRUGLD������

�
����7KH�%HOO\�DQG�(QWUDLOV��

�
2I�/LEUD��

�
����/LEUD�LV�DQ�DLU\��VDQJXLQH��KRW�DQG�PRLVW��HTXLQRFWLDO��FDUGLQDO��PRYHDEOH��
PDVFXOLQH��ZHVWHUQ��GLXUQDO�DQG�KXPDQH�VLJQ��DQG�RI�WKH�DLU\�WULSOLFLW\��
�

����2QH� RI� D� WDOO�� VWUDLJKW��ZHOO� IUDPHG� ERG\�� XVXDOO\�PRUH� VOHQGHU�
WKHQ�JURVV�� HVSHFLDOO\� LQ�\RXWK��RI� D� URXQG�� ORYHO\�DQG�EHDXWLIXO�YLVDJH��D�
ILQH�VDQJXLQH�FRPSOH[LRQ�LQ�\RXWK�EXW�LQ�DJH�FRPPRQO\�SLPSOHV�RU�D�YHU\�
KLJK�FRORXU�LQ�WKH�IDFH��WKH�KDLU�\HOORZLVK��RU�VRPHZKDW�WHQGLQJ�WR�IOD[HQ��
EXW�LW�ORQJ�DQG�VPRRWK��DQG�JUH\�H\HV��
�����������������������������������������������������������������������������������������������������������������������������������������������������������
�����$QFLHQW�HPSLUH�RI�:�$VLD��,W�GHYHORSHG�DURXQG�WKH�FLW\�RI�$VKXU��RU� $VVXU��RQ�
WKH�XSSHU�7LJULV�5LYHU�DQG�VRXWK�RI�WKH�ODWHU�FDSLWDO��1LQHYHK�� �
�����5HJLRQ�RI�DQFLHQW�*UHHFH��LQ�WKH�QRUWKHUQ�SDUW�RI�WKH�3HORSRQQHVXV�RQ�WKH�*XOI�
RI�&RULQWK��,W�OD\�EHWZHHQ�6LF\RQ�DQG�(OLV� ��
�����(WVFKODQG�LQ�WKH�7\URO�� �
�����$QFLHQW�GHVLJQDWLRQ�IRU�WK H�ODQG�VRXWK�DQG�ZHVW�RI�WKH�5KLQH��ZHVW�RI�WKH�$OSV��
DQG�QRUWK�RI�WKH�3\UHQHHV��7KH�QDPH�ZDV�H[WHQGHG�E\�WKH�5RPDQV�WR�LQFOXGH�,WDO\�
IURP�/XFFD�DQG�5LPLQL�QRUWKZDUGV��H[FOXGLQJ�/LJXULD�� �
�����*DOOLDQ�SURYLQFH�QHDU�/\RQV� �
�����7KH�5KLQH� �
�����3ROLVK�GXFK\��5HJLRQ�R I�HDVWHUQ�FHQWUDO�(XURSH��H[WHQGLQJ�DORQJ�ERWK�EDQNV�RI�
WKH�2GHU�5LYHU�DQG�ERXQGHG�LQ�WKH�VRXWK�E\�WKH�PRXQWDLQ�UDQJHV�RI�WKH�6XGHWHV ³
SDUWLFXODUO\�WKH�.UNRQRåH��*HU��5LHVHQJHELUJH� ³DQG�WKH�ZHVWHUQ�&DUSDWKLDQV� �
�����&LW\��FDSLWDO�RI�1RYDUD�SURYLQFH��3LHGPRQW�� �QRUWKHUQ�,WDO\�� �
�����$UUHWLXP��PRG��$UH]]R���DQ�DQFLHQW�FLW\�RI�(WUXULD��LQ�WKH�SHU�YDOOH\�RI�WKH�$UQR��
VLWXDWHG�RQ�WKH�9LD�&DVVLD�����P��VRXWK�HDVW�)ORUHQWLD� �
�����&XPDH�LV�EHOLHYHG�WR�KDYH�EHHQ�IRXQGHG�LQ�WKH�HLJKWK�FHQWXU\�%&(�E\�FRORQLVWV�
IURP�WKH�(XERHDQ� WRZQV�RI�&KDOFLV�DQG�(UHWULD��ZKR�KDG�DOUHDG\�VHWWOHG�RQ�WKH�
QHLJKERXULQJ�LVODQG�RI� 3LWKHNRXVVDL ���,VFKLD���9HU\�VRRQ�&XPDH�VSUHDG�LWV�SRZHU�
RYHU�WKH�ZKROH�3KOHJUDHDQ�DUHD��LQFOXGLQJ�1DSOHV� �
�����%ULQGLVL�� FDSLWDO�RI�%ULQGLVL�SURYLQFH��LQ�$SXOLD��VRXWKHUQ�,WD O\��$�PRGHUQ�SRUW�
RQ�WKH�$GULDWLF�6HD� �
�����7RORVD�ZDV�ORFDWHG�LQ�6RXWKHUQ�*DXO��DW�WKH�UHJLRQ�NQRZQ�DV�1DUERQHQVLV��,W�
ZDV�WKH�KRPH�RI�WKH�9ROFDH�7HFWRVDJHV��D�&HOW�WULEH�WKDW�KDG�SDUWLFLSDWHG�LQ�WKH�
JUHDW�&HOW�PLJUDWLRQ�RI�WKH�WKLUG�FHQWXU\�%&(� �
�����/\RQV��)UDQFH��
�����8QFHUWDLQ��3UREDEO\�%UHVODX��:URFODZ��FDSLWDO�RI�'ROQRVODVNLH�SURYLQFH��6:�
3RODQG��RQ�WKH�2GHU��2GUD��5LYHU� �
�����&LW\��%DGHQ �:�UWWHPEHUJ��VRWK�ZHVW�*HUPDQ\��SLFWXUHVTXHO\�VLWXDWHG�RQ�WKH�
1HFNDU�5LYHU� �
�����6LHJHQ��*HUPDQ\� �
�����(UGIXUW�LQ�7�ULQJHQ��*HUPDQ\ ��
�����,Q�PDQ��
�����7KH�TXDOLW\�DQG�SURSHUW\�RI� ;�
�����'HVFULSWLRQ�VLJQLILHG�E\� ;�
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�
����$OO�LQILUPLWLHV�LQ�WKH�UHLQV��DV�WKH�JUDYHO��VWRQH�LQ�WKH�UHLQV��EDFN��

NLGQH\V��KHDWV�DQG�GLVHDVHV�LQ�WKH�ORLQV��LPSRVWXPHV�RU�XOFHUV�LQ�WKH�UHLQV��
EODGGHU��RU�NLGQH\V��FRUUXSWLRQ�RI�EORRG��DQG�ZHDNQHVV�LQ�WKH�EDFN��

�
����=XULHO��
�
����%ODFN��GDUN�FULPVRQ��RU�WDZQ\�FRORXU��
�
����*URXQG�QHDU�:LQG�PLOV��%DUQV�� DQG�2XW�KRXVHV�� 6DZ�SLWV�� VXFK�

SODFHV�DV� WKHUH� LV�DQ\�:RRG�FXW� LQ�� WRSV�RI�0RXQWDLQV�DQG�+LOOV��JURXQGV�
ZKHUH�KDZNLQJ�RU�KXQWLQJ� LV�XVHG��VDQG\�DQG�JUDYHOO\�SODFHV�� WKH�XSSHU�
URRPV�LQ�KRXVHV��RQH�FKDPEHU�ZLWKLQ�DQRWKHU��*DUUHWV��/RIWV��	F��

�
����%DVWULDQD������&DVSLD������6HUHV������2DVLV������(WKLRSLD��6DEDQGLD������

$OVDWLD������6XQGJDYLD������/LYRQLD������$XVWULD��3DQQRQLD������3RUWXJDO��WKH�
'XNHGRP�RI�6DYR\��

�
����2O\VLSRQLV������$UHVDWXP������&DLHWD������/DXGD������6XHVVD������

3ODFHQWLD������)ULEXUJLD������$UJHQWLQD��9HOGNLUFKLXP������6SLUD������)UDQFRVRUGLD������
+DODIULVLQJD������+HLOSULPD������0RVEDFKLXP������/DQGVKXWD������9LHQQD�RI�$XVWULD��
�������������������������������������������������������������
�����'LVHDVHV� �
�����$QJHO��
�����&RORXUV� �
�����3ODFHV��
�����5HJLRQV��
�����8QFHUWDLQ��3UREDEO\�%DVWLD��+DXWH�&RUVH�GHSW��QRUWK�HDVW�&RUVLFD��)UDQFH��RQ�WKH�
7\UUKHQLDQ�6HD� �
�����7KH�&DVSLDQ�UHJLRQ�FRYHUV�WHU ULWRULHV�RI�WKH�ZHVWHUQ�&HQWUDO�$VLD��VRXWKHUQ�
5XVVLD��QRUWKHUQ�DQG�VRXWKHUQ�&DXFDVXV��DQG�QRUWKHUQ�,UDQ� �
�����7RZQ�RI�D�VDQMDN�LQ�WKH�YLOD\HW�RI�6DORQLFD��(XURSHDQ�7XUNH\��RQ�/DNH�7DNKLQR��
D�QDYLJDEOH�H[SDQVLRQ�RI�WKH�ULYHU�.DUDVX�RU�6WUXPD��DQFLHQW�6WU\PRQ� ��QRUWK�HDVW�
RI�6DORQLFD� �
�����$UHD�ZLWKLQ�D�GHVHUW�ZKHUH�WKH�ZDWHU�WDEOH�UHDFKHV�WKH�VXUIDFH��ZLWK�HQRXJK�
PRLVWXUH�WR�SHUPLW�WKH�JURZWK�RI�YHJHWDWLRQ��7KH�ZDWHU�PD\�FRPH�XS�WR�WKH�VXUIDFH�
LQ�VSULQJV��RU�LW�PD\�FROOHFW�LQ�PRXQWDLQ�KROORZV�� �
�����7RZQ�LQ�$UHTXLSD ��3HUX��
�����$OVDFH��)UDQFH� �
�����8QFHUWDLQ��3UREDEO\�WKH�PXQLFLSDOLW\�6XQG�LQ�WKH�FRXQW\�RI�+RUGDODQG��
1RUZD\� �
�����5HJLRQ�DQG�IRUPHU�5XVVLDQ�SURYLQFH��FRPSULVLQJ�SUHVHQW�(VWRQLD�DQG�SDUWV�RI�
/DWYLD�9LG]HPH�DQG�/DWJDOH���,W�ERUGHUV�RQ�WKH�%DOWLF�6HD�DQG�LWV�DUPV�� WKH�*XOI�RI�
5LJD�DQG�WKH�*XOI�RI�)LQODQG��LQ�WKH�ZHVW�DQG�WKH�QRUWK�DQG�H[WHQGV�HDVW�WR�/DNH�
3HLSXV��&KXGVNR\H��DQG�WKH�1DUYD�� �
�����$QFLHQW�5RPDQ�SURYLQFH��FHQWUDO�(XURSH��VRXWKZHVW�RI�WKH�'DQXEH��LQFOXGLQJ�
SDUWV�RI�PRGHUQ�$XVWULD��+XQJDU\��6ORYHQLD��&URDWLD ��DQG�<XJRVODYLD��,WV�QDWLYHV��
WKH�ZDUOLNH�3DQQRQLDQV��ZHUH�,OO\ULDQV�� �
�����&LWLHV��
�����/LVERQ��3RUWXJDO� �
�����+HUVWDO��%HOJLXP��LQ�/LqJH�SURYLQFH��HDVW�%HOJLXP� �
�����*DHWD��,WDO\���%HWZHHQ�5RPH�DQG�1DSOHV� �
�����/RGL��,WDO\� �
�����&LW\�LQ�&DPSDQLD��,WDO\� �
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�
����7KH�UHLQV��NLGQH\V�DQG�EODGGHU��

�
2I�6FRUSLR��

�
����6FRUSLR�LV�D�ZDWHU\��FROG��SKOHJPDWLF��IHPLQLQH��QRFWXUQDO��IL[HG��QRUWKHUQ�
VLJQ��RI�WKH�ZDWHU\�7ULJRQ��

�
����$� VWURQJ� DEOH� FRUSXOHQW� ERG\�� QRW� H[FHHGLQJ� LQ� KHLJKW�� D� JRRG�

EURDG�YLVDJH��EXW�WKH�FRPSOH[LRQ�VRPHZKDW�REVFXUH��D�VDG�EURZQ�KDLU��DQG�
LW� FULVSLQJ�RU� FXUOLQJ�� DQ�KDLU\�ERG\�� VKRUW�QHFNHG�� DQG�D�VWURQJ�VHW�ERG\�
HYHU\�ZD\��EXW�FRPPRQO\�ERZOHJJHG��

�
����$OO� LQILUPLWLHV� LQ� WKH�3ULYLWLHV� DQG�%ODGGHU�� DV� WKH�JUDYHO�� VWRQH��

SULDSLVP��UXSWXUHV��)LVWXODV��WKH�3LOHV��'HIHFWV�LQ�WKH�0DWUL[������DQG�UXQQLQJ�
RI�WKH�UHLQV�RU�*RQRUUKRHD��

�
����%DUDOXHO��
�
����%URZQ��
�
����$OO� VXFK�SODFHV� DV� FUHHSLQJ�DQG�YHQRPRXV�EHDVWV�XVH��*DUGHQV��

2UFKDUGV�� 9LQH\DUGV�� PXGG\� PRRULVK� JURXQGV�� VWLQNLQJ� /DNHV�� DQG�
4XDJPLUHV� DQG� VLQNV� LQ� KRXVHV�� UXLQRXV� KRXVHV�� DQG� VXFK� SODFHV�ZKHUH�
UXEELVK�XVHV�WR�OLH��WKH�ZDVK�KRXVHV��.LWFKHQ�RU�/DUGHU��

�
����0DWUDJRWLWLGD������ &RPPDJHQD������ &DSSDGRFLD������ -XGLR������0XPPD������

0DXULWDQLD������ *HWXOLD������ &DWDORQLD��1RUZD\�� WKH�:HVWHUQ�6ZHFLD������DQG� WKH�
XSSHU�%DYDULD��WKH�NLQJGRP�RI�)H]������
�����������������������������������������������������������������������������������������������������������������������������������������������������������
�����&DSLWDO�RI�3LDF HQ]D�SURYLQFH��LQ�(PLOLD�5RPDJQD��RQ�WKH�3R�5LYHU� �
�����(LWKHU�)ULERXUJ��6ZLW]HUODQG�RU�)UHLEXUJ�LP�%UHLVJDX��*HUPDQ\� �
�����)HOGNLUFK��LQ�9RUDOEHUJ��H[WUHPH�:�$XVWULD��QHDU�WKH�5KLQH�5LYHU�DQG�WKH�6ZLVV�
DQG�/LHFKWHQVWHLQ�ERUGHUV �
�����6SH\HU��*HUPDQ\� �
�����)UDQIXUW��*H UPDQ\� �
�����8QFHUWDLQ��3UREDEO\�=HLOHU��%DYDULD� �
�����8QFHUWDLQ��3UREDEO\�+HLOEURQQ��%DGHQ�:�UWWHPEHUJ��VRXWK*HUPDQ\��D�SRUW�RQ�
WKH�1HFNDU�5LYHU� �
�����0RVEDFK��*HUPDQ\� �
�����/DQGVKXW��%DYDULD� �
�����,Q�PDQ��
�����7KH�TXDOLW\�DQG�SURSHUW\�RI� &�
�����'HVFULSWLRQ�VLJQLILHG�E\�&�
�����'LVHDVHV��
�����:RPE� �
�����$QJHO��
�����&RORXUV� �
�����3ODFHV��
�����5HJLRQV��
�����8QNQRZQ� �
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�
����$OJHUD������9DOHQFLD�RI�6SDLQ��7UDSL]XQWLXV������9RELQXQV������$TXLOHLD������

3LVWRULD������&DPHULQXP������3HWDYLXP������0HVVDQD������9LHQQD�RI�WKH�$OOREURJHV������
*HGDPXQ������&UHPD������$ULPLQXP������)RUXP�-XOLL������

�
����7KH�SULY\�SDUWV�RU�PHPEHUV�RI�JHQHUDWLRQ��
�

2I�6DJLWWDULXV��
�
����6DJLWWDULXV� LV� D� ILHU\�� KRW�� GU\�� PDVFXOLQH�� FKROHULF�� GLXUQDO�� (DVWHUQ��
FRPPRQ��%LFRUSRUDO�VLJQ��RI�WKH�ILHU\�7ULJRQ��

�
����,W� UHSUHVHQWV� RQH� RI� D� ZHOO� FRPSRVHG� VWURQJ� ERG\�� VRPHZKDW�

DERYH�WKH�PLGGOH�VL]H��D�KDQGVRPH�FRPHO\�FRXQWHQDQFH��VRPHZKDW�ORQJLVK�
YLVDJH��D�UXGG\�VDQJXLQH�FRPSOH[LRQ��D�FKHVWQXW�FRORXUHG�KDLU��

�
����$OO�LQILUPLWLHV�LQ�WKH�WKLJKV�DQG�EXWWRFNV��DV�5XSWXUHV�DQG�)LVWXODV�

LQ� WKRVH� SDUWV�� DOVR� RYHU�KHDWLQJ� RI� WKH� EORRG�� 3HVWLOHQWLDO� )HYHUV��
LQWHPSHUDWHQHVV�LQ�UHFUHDWLRQV��IDOOV�IURP�KRUVHV��	F��
�����������������������������������������������������������������������������������������������������������������������������������������������������������
�����7KH�.LQJGRP�RI�&RPPDJHQH�ZDV�WKH�PRVW�QRUWKHUQ�GLVWULFW�RI�6\ULD��WR�WKH�
ZHVW�RI�WKH�(XSKUDWHV�LQ�ZKDW�LV�QRZ�VRXWKHUQ�7XUNH\� �
�����&HQWUDO�$QDWROLD��7XUNH\� �
�����-XGHD��
�����8QFHUWDLQ��3RVVLEO\� 0XPEDL���%RPED\���,QGLD��NQRZQ�ORFDOO\�DV�0XPED�GXULQJ�
WKLV�SHULRG� �
�����1RUWKHUQ�$IULFD��ERUGHULQJ�WKH�1RUWK�$WODQWLF�2FHDQ��EHWZHHQ�6HQHJDO�DQG�
:HVWHUQ�6DKDUD� �
�����*RWKLD��QRZ�/LE\D� �
�����6ZHGHQ� �
�����0RURFFR� �
�����&LWLHV��
�����$OJLHUV� �
�����7UDE]RQ��FDSLWDO�RI�7UDE]RQ�SURY LQFH��QRUWK�HDVW�7XUNH\��D�SRUW�RQ�WKH�%ODFN�6HD� �
�����8QNQRZQ� �
�����7KH�FLW\�RI�$TXLOHLD�ZDV�D�PDMRU�5RPDQ�PHWURSROLV�DW�WKH�KHDG�RI�WKH�$GULDWLF�
6HD��KDOI �ZD\�EHWZHHQ�SUHVHQW �GD\�9HQLFH�DQG�7ULHVWH� �
�����3LVWRLD�LV�D�FLW\�LQ�WKH�7XVFDQ\�UHJLRQ�RI�,WDO\��WKH�FDSLW DO�RI�D�SURYLQFH�RI�WKH�
VDPH�QDPH� �
�����&DPEHULQR��D�FLW\�DQG�(SLVFRSDO�VHH�RI�WKH�0DUFKHV��,WDO\��LQ�WKH�SURYLQFH�RI�
0DFHUDWD� �
�����3DGXD��,WDO\� �
�����&DSLWDO�RI�0HVVLQD�SURYLQFH��LQ�WKH�H[WUHPH�QRUWK�HDVWHUQ�6LFLO\��,WDO\� �
�����6DYR\��)UDQFH� �
�����'DQ]LJ��*HUPDQ\� �
�����/RPEDUG\��,WDO\� �
�����5LPLQL��,WDO\� �
�����)UpMXV��9DU��)UDQFH� �
�����,Q�PDQ��
�����7KH�TXDOLW\�DQG�SURSHUW\�RI� 9�
�����'HVFULSWLRQ�VLJQLILHG�E\� 9�
�����'LVHDVHV� �
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����$GYDFKLHO��
�
����<HOORZ�RU�JUHHQ�WHQGLQJ�VRPHZKDW�WR�UHG��
�
����$� 6WDEOH� RI�:DU�KRUVHV��2[�KRXVHV�� WKH� KLJKHVW� SODFHV� LQ� /DQG��

+LOOV��6WRQ\�SODFHV��DQG�SODFHV�ZKHUH�ILUH�LV�RU�KDV�EHHQ�IUHTXHQWO\�NHSW��WKH�
XSSHU�URRPV�LQ�KRXVHV��

�
����$UDELD�)HOL[������7\UUKHQLD������&HOWLFD������+\VSDQLD������'DOPDWLD������

6ODYRQLD������+XQJDU\��0RUDYLD������0LVQLD������3URYLQFH��/\JXULD�ZKHUH�*HQRD�LV��
/XQHVDQD������

�
����7ROHWXP������9RODWHUUD������0XWLQD������1DUERQD������$YLQLQLRQ������

&RORQLD��$JULSSLQD������6WXWJDUGLD������5RWHPEXUJXV������7XEHULQXP������
,QGHPEXUJXV������%XGD������$VWXP������)LUPXP������

�
����7KH�WKLJKV�DQG�EXWWRFNV��

�������������������������������������������������������������
�����$QJHO��
�����&RORXUV� �
�����3ODFHV��
�����5HJLRQV� �
�����<HPHQ� �
�����7\UVHQLD��6LFLO\� �
�����2QH�RI�WKH�WKUHH�GLYLVLRQV�RI�*DXO� �
�����6SDLQ� �
�����6HUER�&URDWLDQ�'DOPDFLMD��KLVWRULF�UHJLRQ�RI�&URDWLD��H[WHQGLQJ�DORQJ�WKH�
$GULDWLF�6HD��DSSUR[LPDWHO\�IURP�5LMHND��)LXPH��WR�WKH�*XOI�RI�.RWRU �
�����3DUW�RI�&URDWLD� �
�����0RUDYLD��&]HFK��0RUDYD��LV�WKH�HDVWHUQ�SDUW�RI�&]HFKLD��,WV�KLVWRULFDO�FDSLWDO�LV�
%UQR��
�����0HLVVHQ��*HUPDQ\� �
�����/DXVDQQH��6ZLW]HUODQG� �
�����&LWLHV��
�����7ROHGR��6SDLQ� �
�����9ROWHUUD��7XVFDQ\� �
�����0RGHQD��,WDO\� �
�����1DUERQQH��$�FLW\�RI�VRXWKHUQ�)UDQFH�QHDU�WKH�0HGLWHUUDQHDQ�FRDVW�VRXWKZHVW�RI�
0RQWSHOOLHU��7KRXJKW�WR�KDYH�EHHQ�WKH�ILUVW�5RPDQ�FRORQ\�HVWDEOLVKHG� LQ�
7UDQVDOSLQH�*DXO �
�����$YLQJQRQ��3URYHQFH��)UDQFH� �
�����&RORJQH��*HUPDQ\� �
�����6WXWWJDUW��*HUPDQ\� �
�����5RWWHQEXUJ��D�WRZQ�DQG�(SLVFRSDO�VHH�RI�*HUPDQ\��LQ�:XUWWHPEHUJ��VLWXDWHG�RQ�
WKH�OHIW�EDQN�RI�WKH�1HFNDU� �
�����8QFHUWDLQ��3UREDEO\�QHDU�7LEHU�5LYHU��ULVLQJ�LQ�WKH�(W UXVFDQ�$SHQQLQHV��FHQWUDO�
,WDO\��,W�IORZV�JHQHUDOO\�VRXWK�DFURVV�7XVFDQ\��8PEULD�DQG�QRUWK�/DWLXP��WKHQ�
VRXWK�ZHVW�WKURXJK�5RPH�WR�HPSW\�LQWR�WKH�7\UUKHQLDQ�6HD�E\�WZR�PRXWKV� �
�����(GLQEXUJK��6FRWODQG� �
�����%XGDSHVW��+XQJDU\� �
�����$VWL��3LHGPRQW��,WDO\� �
�����$OPXxHFDU �RQ�WKH�*UDQDGD�FRDVW�LQ�6SDLQ� �
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2I�&DSULFRUQ��

�
����&DSULFRUQ� LV� DQ� HDUWK\� �� FROG�� GU\�� PHODQFKRO\�� IHPLQLQH�� QRFWXUQDO��
PRYDEOH�� &DUGLQDO�� VROVWLFH�� GRPHVWLF�� VRXWKHUQ�� IRXU� IRRWHG� VLJQ�� RI� WKH�
HDUWK\��WULSOLFLW\��
�

����2QH�RI�D�PHDQ�VWDWXUH��RI�D�GU\�FRQVWLWXWLRQ��DQG�XVXDOO\�RQH�RI�
DORQJ� WKLQ�DQG� OHDQ�YLVDJH��D�WKLQ�EHDUG��EODFN�KDLU��D�QDUURZ�EUHDVW�� ORQJ�
VPDOO�QHFN��QDUURZ�FKLQ��

�
����$OO�GLVHDVHV� LQFLGHQW� WR� WKH�NQHHV�� HLWKHU�E\�VWUDLQV�� IUDFWXUHV�RU�

RWKHUZD\V��WKH�OHSURV\��LWFK�DQG�VFDE��
�
����+DQDHO��
�
����%ODFN�RU�UXVVHW�RU�D�GDUN�REVFXUH�EURZQ��
�
����2[�RU�&RZ�KRXVHV��DQG�VXFK�SODFHV��DV�WKH�,PSOHPHQWV�RI�&DWWOH�

DUH� SXW� LQ�� DOVR� ZKHUH� VDLOV� IRU� VKLSV�� RU� ROG� ZRRG� LV� ODLG�� VKHHS�SHQV��
JURXQGV�ZKHUH� VKHHS� DQG� RWKHU� &DWWOH� IHHG�� )DOORZ� JURXQG�� EDUUHQ� DQG�
WKRUQ\� JURXQGV�� GXQJ�KLOOV�� ORZ� URRPV� LQ� KRXVHV�� GDUN� SODFHV� QHDU� WKH�
JURXQG��	F��

�
����,QGLD��$ULDQD������0DFHGRQLD��,OO\ULD��7KUDFH��%RVQLD��$OEDQLD��%XOJDULD��

*UHHFH�� 0DVVRYLD������ /LWKYDQLD������ 6D[RQ\�� 0RUHD������ WKH�2UFDGHV������ 6WLULD������
5RPDQGLROD������ WKH� VRXWK� ZHVW� SDUW� RI� 6D[RQ\�� 0DUFKD������ +DVVLD������
7XULQJLD������
�����������������������������������������������������������������������������������������������������������������������������������������������������������
�����,Q�PDQ� �
�����7KH�TXDOLW\�DQG�SURSHUW\�RI� &�1RWH��$OWKRXJK�WKLV�LV�ZKDW�DSSHDUV�LQ�WH[W�LW�LV�
FOHDUO\�D�SULQWHU·V�HUURU�DQG�VKRXOG�UHDG� %�
�����'HVFULSWLRQ�VLJQLILHG�E\� &�1RWH��$OWKRXJK�WKLV�LV�ZKDW�DSSHDUV�LQ�WH[W�LW�LV�FOHDUO\�
D�SULQWHU·V�HUURU�DQG�VKRXOG�UHDG� %�
�����'LVHDVHV� �
�����$QJHO��
�����&RORXUV� �
�����3ODFHV��
�����5HJLRQV� �
�����/DWHO\�D�JRYHUQRUDWH�LQ�7XQLVLD��QHDU�7XQLV��3RVVLEO\�7XQLVLD� �
�����3ROLVK�SURYLQFH� �
�����/LWKXDQLD� �
�����3HORSRQQHVXV ��*UHHFH��
�����2UNQH\�,VODQGV�RII�WKH�FRDVW�RI�6FRWODQG� �
�����$Q�LQIRUPDO�SURYLQFH�LQ�WKH�QRUWK�RI�6ORYHQLD� �
�����5DYHQQD��,WDO\� �
�����5HJLRQ�DQG�IRUPHU�SURYLQFH��FHQWUDO�)UDQFH��RQ�WKH�QRUWK�ZHVW�PDUJLQ�RI�WKH�
0DVVLI�&HQWUDO� �
�����+HVVHQ��*HUPDQ\� �
�����7KXULQJLD�LQ�*HUPDQ\�ZLWK�LWV�FDSLWDO�(UIXUW�LV�ORFDWHG�LQ�WKH�PLGGOH�RI�WKH�
IRUPHU�(DVW�*HUPDQ\� �
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����-XOLDFXP������ &KHYRQLD������ %HUJD������ 0HFOLQLD������ *DXGDQXP������
9LOQD������2[IRUG� LQ�(QJODQG��%UDQGHQEXUJ��$QJXVWD������&RQVWDQWLD��'HUUKRQD������
)DYHQWLD������7RUWRQD������3UDWXP������

����7KH�NQHHV��
�

2I�$TXDULXV��
�
����$TXDULXV�LV�DQ�DLU\��KRW��PRLVW��UDWLRQDO��IL[HG��KXPDQH��GLXUQDO��VDQJXLQH��
PDVFXOLQH��:HVWHUQ�VLJQ��RI�WKH�DLU\�WULSOLFLW\��

�
����,W�VKRZV�RQH�RI�D�WDOO�ZHOO�VHW�WKLFN�FRUSRUDWXUH��RI�D�VWURQJ�ERG\��

RI� DORQJ�YLVDJH�� VDQJXLQH�FRPSOH[LRQ�� LI�6DWXUQ�EH� WKHUHLQ��KH�JLYHV�EODFN�
KDLU��RWKHUZLVH�FRPPRQO\�WKH�SDUW\�VLJQLILHG�WKHUHE\��LV�RI�D�IDLU�IOD[HQ�KDLU��
DQG�RI�D�SDOHU�ZKLWHU�FRXQWHQDQFH��

�
����$OO� LQILUPLWLHV� LQ� WKH� OHJV� RU� DQNOHV�� DV� *RXWV�� &UDPSV�� DQG� DOO�

PHODQFKRO\�ZLQG�LQ�WKH�YHLQV�RI�EORRG��
�
����&DPELHO��
�
����$��VN\�FRORXU�RU�EOXH��
�
����+LOO\� DQG� XQHYHQ� SODFHV�� SODFHV� QHZO\� GLJ
G�� 6WRQH�TXDUULHV��

0LQHV�EURNHQ�XS��URRIV�RI�KRXVHV��RU�WKH�XSSHU�SDUWV�WKHUHRI��YLQH\DUGV��	F��
�
����2[LDQD������ 6RJGLDQD������ WKH� 'HVHUW� RI� $UDELD� 3HWUHD������ $]DQLD������

6DUPDWLD������*UHDW�7DUWDU\������:DODFKLD������UHG�5XVVLD��'DQLD������WKH�6RXWK�SDUW�
�������������������������������������������������������������
�����&LWLHV��
�����-�OLFK��QRUWK�5KLQH�:HVWSKDOLD��ZHVWHUQ�*HUPDQ\� ��
�����&KLDYHQQD ��/RPEDUG\��QRUWK�,WDO\� ��
�����%HUJHQ��1RUZD\� �
�����$QWZHUS��%HOJLXP� �
�����*RXGD��1HWKHUODQGV� �
�����8QFHUWDLQ� �9LOQD��3RODQG�RU�9LOQLXV��/LWKXDQLD� �
�����%UHWFX��LQ�5RPDQLD� �
�����7RUWRQD��,WDO\� �
�����)DHQ]D��,WDO\� �
�����7RUWRQD ��,WDO\��WKH�JDWH�WR�&XURQH��*UXH��2VVRQD��DQG�%RUEHUD�YDOOH\V� �
�����3UDWR�LQ�7RVFDQD���7XVFDQ\��FHQWUDO�,WDO\� �
�����,Q�PDQ��
�����7KH�TXDOLW\�DQG�SURSHUW\�RI� 1�
�����'HVFULSWLRQ�VLJQLILHG�E\� 1�
�����'LVHDVHV� �
�����$QJHO��
�����$QJHO��
�����3ODFHV��
�����5HJLRQV� �
�����7KH�FRXQWU\�RI�WKH�2[XV��WKH�DQFLHQW�QDPH�IRU�WKH�ULYHU�$PX�'DU\D��ZKLFK�
IRUPV�SDUW�RI�WKH�ERUGHU�EHWZHHQ�$IJKDQLVWDQ�DQG�WKH�6RYLHW�8QLRQ� �
�����3DUW�RI�WKH�DQFLHQW�3HUVLDQ�(PSLU H�LQ�FHQWUDO�$VLD�EHWZHHQ�WKH�2[XV�DQG�
-D[DUWHV�ULYHUV��FRUUHVSRQGLQJ�WR�WKH�ODWHU�HPLUDWH�RI�%XNKDUD�DQG�UHJLRQ�RI�
6DPDUNDQG� �



�
����

RI� 6ZHFLD������ :HVWSKDOLD������ 0RVVHODQL������ 3HGHPRQWLXP������ SDUW� RI� %DYDULD��
&URDWLD��*HUPDQ\��0XVFRYLD������

����+DPEXUJ�� %UHYD������ 0RQVIHUDWXV������ 3LVD� LQ� ,WDO\�� 6DOLVEXUJXV������
,QJROVWDGLXV������)RUXP�6HPSURQLXP������7UHQW��

�
����7KH�OHJV�DQG�DQNOHV��

�
2I�3LVFHV��

�
����3LVFHV�LV�D�ZDWHU\��FROG��PRLVW��IHPLQLQH��SKOHJPDWLF��QRFWXUQDO��FRPPRQ��
%LFRUSRUDO�� 1RUWKHUQ�� HIIHPLQDWH�� LGOH�� VLFNO\�� IUXLWIXO� VLJQ�� DQG� RI� WKH�
ZDWHU\�7ULJRQ��

�
����2QH�RI�D�VKRUW�VWDWXUH��QRW�YHU\�GHFHQW��\HW�,�KDYH�NQRZQ�WKRVH�

WKDW� KDYH� KDG� 3LVFHV� DVFHQGLQJ� LQ� WKHLU� 1DWLYLWLHV� RI� D� WDOO� VWDWXUH�� DQG�
VRPHZKDW�KDQGVRPHO\�VKDSHG��EXW�LW�KDV�EHHQ�ZKHQ�WKHUH�ZDV�D�3ODQHW�LQ�
WKH� DVFHQGDQW� RI� WKDW� SRZHU� DQG� VLJQLILFDWLRQ��3LVFHV� FRPPRQO\� JLYHV� D�
JRRG�ODUJH�IDFH��DQG�D�SDOLVK�FRPSOH[LRQ��WKH�ERG\�IOHVK\��	F��

�
�����������������������������������������������������������������������������������������������������������������������������������������������������������
�����7KH�6LQDL�SHQLQVXOD� �
�����6RXWK�$IULFD� �
�����5XVVLDQ�6WHSSHV��QRUWK�RI�WKH�%ODFN�6HD��DSSUR[LPDWLQJ�WR�PRGHUQ�8NUDLQH� �
�����6LEHULD� �
�����5HJLRQ�LQ�VRXWKHUQ�5RPDQLD��7KH�7UDQV\OYDQLDQ�$OSV�VHSDUDWH�LW�LQ�WKH�QRUWK�ZHVW�IURP�7UDQV\OYDQLD�DQG�WKH�%DQDW��WKH�'DQXEH�VHSDUDWHV�LW�IURP�6HUELD�LQ�WKH�ZHVW��%XOJDULD�LQ�WKH�VRXWK��DQG�QRUWKHUQ�'REUXMD�LQ�WKH�HDVW��LQ�WKH�QRUWKHDVW�LW�DGMRLQV�0ROGDYLD� �
������
�����6ZHGHQ� �
�����$�SURYLQFH�RI�3UXVVLD�VLWXDWHG�EHWZHHQ�WKH�5KLQH�DQG�WKH�:HVHU��,W�LV�ERXQGHG�RQ�WKH�QRUWKZHVW�DQG�QRUWK�E\�WKH�1HWKHUODQGV�DQG�+DQRYHU��RQ�WKH�HDVW�E\�6FKDXPEXUJ�/LSSH��+DQRYHU��/LSSH�'HWPROG��%UXQVZLFN��+HVVH�1DVVDX��DQG�:DOGHFN��RQ�WKH�V RXWK�DQG�VRXWKZHVW�E\�+HVVH�1DVVDX��RQ�WKH�ZHVW�E\�WKH�SURYLQFH�RI�WKH�5KLQH�DQG�WKH�1HWKHUODQGV� �
�����8QFHUWDLQ��3UREDEO\�LQ�0RVHOOH�RU�0RVHO�9DOOH\�RQ�WKH�0RVHO�ULYHU���ULVLQJ�LQ�WKH�9RVJHV�0RXQWDLQV��QRUWK�HDVW�)UDQFH��DQG�ZLQGLQJ�QRUWK1�SDVW�eSLQDO�DQG�0H W]��/HDYLQJ�)UDQFH��LW�IRUPV�SDUW�RI�WKH�ERUGHU�EHWZHHQ�/X[HPERXUJ�DQG�*HUPDQ\��WKHQ�HQWHUV�*HUPDQ\��SDVVHV�7ULHU��DQG�FXWV�EHWZHHQ�WKH�(LIHO�DQG�WKH�+XQVU�FN�UDQJHV�WR�UHDFK�WKH�5KLQH�5LYHU�DW�.REOHQ]� �
�����3LHGPRQW��,WDO\� �
�����0RVFRZ� �
�����&LWLHV��
�����$W�WKH�FHQWU H�RI�WKH�5KDHWLDQ�$OSV��/LYLJQR�YDOOH\��,WDO\� �
�����0RQWHIHUUDWR�RULJLQDOO\�D� 0DUTXLVDWH��1RZ�Q RUWK�ZHVW�RI�3UDWR��DORQJ�WKH�ERUGHU�RI�0RQWHPXUOR��YROFDQLF�PRXQWDLQV�NQRZQ�E\�WKH�QDPH�RI�0RQWHIHUUDWR��IURP�ZKLFK�WKH�JUHHQ�PDUEOH��VHUSHQWLQH��FRPHV�� �
�����6DO]EXUJ��
�����,QJROVWDGW�� ORFDWHG�DORQJ�WKH�EDQNV�RI�WKH�'DQXEH�5LYHU�LQ%DYDULD��*HUPDQ\�� �
�����6RSURQ��+XQJDU\� �
�����,Q�PDQ� �
�����7KH�TXDOLW\�DQG�SURSHUW\�RI� 0�
�����'HVFULSWLRQ�VLJQLILHG�E\� 0�
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����$OO� GLVHDVHV� LQ� WKH� IHHW�� DV� $FKHV�� /DPHQHVV��*RXW�� 6DOW�SKOHJP�
6FDEV�� ,WFK�� $FKHV� DQG� %RLOV�� %UHDNLQJV� RXW� DQG�8OFHUV�� SURFHHGLQJ� IURP�
EORRG�SXWUHILHG��DOVR�FROG�DQG�PRLVW�GLVHDVHV��

�
����%DUFKLHO��
�
����$�ZKLWH�JOLWWHULQJ�FRORXU���
����,W� VLJQLILHV� JURXQGV� IXOO� RI� ZDWHU�� 6SULQJV�� )LVK�SRQGV�� 5LYHUV��

SODFHV� ZKHUH� +HUPLWDJHV� KDYH� EHHQ�� :DWHU�PLOV�� 0RDWV� DERXW� KRXVHV��
:HOOV��3RPSV��&RQGXLWV��&LVWHUQV��DQG�WKRVH�SODFHV�LQ�KRXVHV�ZKHUH�ZDWHU�
LV�PRVW�IUHTXHQW��

�
����3KD]RQLD������ 1D]RPRQLWLGLV������ *DUDPDWLV������ /\GLD������ 3DPSKLOLD������

&LOLFLD������&DODEULD������3RUWXJDO��1RUPDQG\��*DODWLDQV������/XVLWDQLD������(J\SW��
����$OH[DQGULD�� 6LELOLD� RU� +\VSDOLV������ &RPSRVWHOOD������ 3DUDQWLXP������

5KRWRPDJXP������1RUPDWLD������5DWLVSRULD������:RUPV������
�
����7KH�IHHW��

�������������������������������������������������������������
�����'LVHDVHV� �
�����$QJHO��
�����&RORXUV� �
�����3ODFHV��
�����5HJLRQV� �
�����)D]]DQ�RU�)H]]DQ���KLVWRULF�U HJLRQ��VRXWK�ZHVW�/LE\D� �
�����*XOI�RI�6LGUD��WKH�DUHD�RI�WKH�FLW\�RI�$JKHLOD��QRUWK�HDVW�/LE\D� �
�����*DUDPDQWLFD�LV�WKH�FHQWUDO�/LE\DQ�GHVHUW� �
�����$QFLHQW�FRXQWU\��ZHVWHUQ�$VLD�0LQRU��QRUWK�RI�&DULD�DQG�VRXWK�RI�0\VLD��QRZ�
QRUWK�ZHVW�7XUNH\�� �
�����$Q�DQFLHQW�FRXQWU\� LQ�6�$VLD�0LQRU��ODWHU�D�5RPDQ�SURYLQFH��3URYLQFH�DERXW�WKH�
PLGGOH�RI�WKH�VRXWKHUQ�VHDERDUG�RI�$VLD�0LQRU��,W�OD\�EHWZHHQ�/\FLD�RQ�WKH�ZHVW�
DQG�&LOLFLD�RQ�WKH�HDVW� �
�����$QFLHQW�UHJLRQ�RI�VRXWK�HDVWHUQ�$VLD�0LQRU��LQ�SUHVHQW�VRXWKHUQ�7XUNH\��
EHWZHHQ�WKH�0HGLW HUUDQHDQ�DQG�WKH�7DXUXV�UDQJH��,W�LQFOXGHG�D�KLJK�DQG�EDUUHQ�
SODWHDX��&LOLFLD�7UDFKLD�RU�&LOLFLD�7UDFKHLD��DQG�D�IHUWLOH�SODLQ��&LOLFLD�3HGLDV� �
�����5HJLRQ�6�,WDO\��D�SHQLQVXOD�SURMHFWLQJ�EHWZHHQ�WKH�7\UUKHQLDQ�6HD�DQG�WKH�
,RQLDQ�6HD��VHSDUDWHG�IURP�6LFLO\�E\ �WKH�QDUURZ�6WUDLW�RI�0HVVLQD��,W�IRUPV�WKH�WRH�RI�
WKH�,WDOLDQ�´ERRW�µ �
�����)URP�*DXO��DQFLHQW�WHUULWRU\�RI�FHQWUDO�$VLD�0LQRU��LQ�SUHVHQW�7XUNH\��DURXQG�
PRGHUQ�$QNDUD��� � �
�����5RPDQ�SURYLQFH�LQ�WKH�,EHULDQ�3HQLQVXOD��$V�FRQVWLWXWHG��FLUFD���&(��E\�
$XJXVWXV�LW�L QFOXGHG�DOO�RI�PRGHUQ�FHQWUDO�3RUWXJDO�DV�ZHOO�DV�PXFK�RI�ZHVWHUQ�
6SDLQ� �
�����&LWLHV��
�����6HYLOOH��6SDLQ �
�����6DQWLDJR��FLW\��&RUXxD�SURYLQFH��QRUWK�ZHVW�6SDLQ��LQ�*DOLFLD��RQ�WKH�6DU�5LYHU��
6SDLQ� �
�����3RUHF��&URDWLD� �
�����5RXHQ��)UDQFH�� �
�����8QNQRZQ��3RVVLEO\�1RUPDQG\" �
�����8QFHUWDLQ��3RVVLEO\�5DWLVERQ�RU�5HJHQVEHUJ��*HUPDQ\� �
�����*HUPDQ\·V�ROGHVW�WRZQ��RQ�WKH�5KLQH� �
�����,Q�PDQ��
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�
7KXV�PXFK�RI�WKH�QDWXUH��TXDOLWLHV�DQG�VLJQLILFDWLRQV�RI�WKH�VLJQV��ZH�

FRPH�QRZ�WKH�$VSHFWV�RI�WKH�3ODQHWV��DQG�WR�VD\�VRPHZKDW�RI�WKHP��DQG�VR�
SURFHHG��

�
�

�
&+$3�;;9,,���2I�WKH�$VSHFWV�RI�WKH�3ODQHWV�DQG�6LJQV��WKHLU�1DPHV��

&KDUDFWHUV�DQG�1DWXUHV��DQG�ZKHUHIRUH�WKH\�ZHUH�VR�QDPHG�DQG�
FKDUDFWHUHG�

�
0DQ\�QHZ�$VSHFWV�WKHUH�DUH�ZKLFK�ZH�VKDOO�KHUH�RPLW��DQG�KHUH�WUHDW�RQO\�
RI� WKRVH� $VSHFWV� RI� WKH� 3ODQHWV� DQG� VLJQV� ZKLFK� DUH� PRVW� XVXDO� DQG�
QHFHVVDU\��$QG�WKH\�DUH�WKXV�FDOOHG�DQG�FKDUDFWHUHG��6H[WLOH�U��4XDUWLOH�W��
7ULQH�X �� DQG� 2SSRVLWLRQ�S ��:H� RPLW� KHUH� WR� VSHDN� RI� .HSOHU·V����� QHZ�
$VSHFWV��VLQFH�WKHVH�DUH�WKH�PRVW�QHFHVVDU\�LQ�WKH�SUDFWLVH�RI�WKLV�����VWXG\��7KHUH� LV� DOVR� D� &RQMXQFWLRQ� WKXV� &KDUDFWHUHG�T�� ZKLFK� LV� QRW� SURSHUO\�
WHUPHG� DQ� $VSHFW�� VLQFH� D� 3ODQHW� LV� WKHQ� VDLG� WR� EH� LQ� &RQMXQFWLRQ�ZLWK�
DQRWKHU�ZKHQ�KH�LV�LQ�WKH�VHOI�VDPH�GHJUHH�DQG�PLQXWH�RI�RQH�DQG�WKH�VDPH�
VLJQ� WKH�RWKHU� LV� LQ��DQG�WKHUHIRUH�FDQQRW�����SURSHUO\�EH�VDLG�WR�EHKROG�RU�
$VSHFW�KLP��EXW�LV�LQ�T�ZLWK�KLP��WKLV�T�LV�RI�QDWXUH�QHLWKHU�JRRG�QRU�EDG��
EXW�DFFRUGLQJ�WR�WKH�VLJQLILFDWRUV�DQG�WKHLU�GLVSRVLWLRQV�DQG�SODFHV�LV�ERWK��
YL]��VRPHWLPHV�JRRG��DQG�VRPH�WLPHV�EDG��

�
����$�6H[WLOH�LV�VR�FDOOHG��IRU�WKDW�LW�LV�WKH�VL[WK�SDUW�RI�WKH�=RGLDF��DQG�LV�WKHUHIRUH�FKDUDFWHUHG�LQ�WKLV�PDQQHU�U�ZLWK�VL[�VWURNHV��LW�FRQVLVWV�RI����

GHJ��LQ�OHQJWK��DV�D�3ODQHW�LQ�WKH�ILUVW�GHJUHH�RI�$ULHV��EHKROGV�DQRWKHU�LQ�WKH�
ILUVW�GHJUHH�RI�*HPLQL�ZLWK�D�U�$VSHFW��$OVR�LI�D�3ODQHW�EH�LQ�WKH�ILUVW�GHJUHH�
RI�$ULHV��KH�EHKROGV�DQRWKHU�LQ�WKH�ILIWK�GHJUHH�RI�*HPLQL��ZLWK�D�U��DQG�WKLV�
LV�FDOOHG�D�3ODWLF�$VSHFW��DGPLWWLQJ�RI�WKH�2UEV�RI�WKH�3ODQHWV�LQ�$VSHFW��DV�
6DWXUQ�LQ�WKH����GHJUHH�RI�$ULHV��DQG�-XSLWHU�LQ�WKH����GHJ��RI�*HPLQL��-XSLWHU�
LV�LQ�D�U�RI�6DWXUQ�E\�UHDVRQ�KH�LV�QRW�IXOO\�HORQJDWHG���GHJ��ZKLFK�WKH�KDOI�
RUE�RI�6DWXUQ�DQG�-XSLWHU�PDNHV��DV�6DWXUQV�KDOI�RUE�EHLQJ���GHJ��DQG�D�KDOI��
DQG�-XSLWHUV��G��DQG�D�KDOI������DGGHG�WRJHWKHU�PDNH�MXVW�QLQH�GHJ��DQG�KHUH�
\RX�VHH�WKHP�EXW���GHJ��VHSDUDWHG�IURP�D�3DUWLOH�DVSHFW��ZKLFK�LV�ZKHQ�WKH\�
DUH�ERWK�LQ�RQH�DQG�WKH�VDPH�QXPEHU�RI�GHJUHHV�DQG�PLQXWHV�DV�DERYH�VDLG��
7KH�XVH�WKHUHRI�LV�RQO\�WKXV��LI�LQ�DQ\�VFKHPH�RU�MXGJHPHQW�ZKDWVRHYHU�\RX�
ILQG�WKH�6LJQLILFDWRUV�LQ�D�6H[WLOH�3ODWLF��\RX�PD\�EH�FRQILGHQW��LI�\RXU�OLJKW�
RU�3ODQHW�EH�DSSO\LQJ��\RXU�EXVLQHVV�VLJQLILHG�E\�WKRVH�6LJQLILFDWRUV�VKDOO�EH�
DFFRPSOLVKHG�ZKHQ� WKH\� FRPH� WR� WKH�3DUWLO� DVSHFW�� HVSHFLDOO\� LI� WKH�PRUH�
�������������������������������������������������������������
�����0DWKHPDWLFLDQ�DQG�DVWURQRPHU��-RKDQQHV�.HSOHU��ERUQ�LQ�6ZDELD��������+H�
GLVFRYHUHG�WKH�VXEWOH�JHRPHWULF�UHODWLRQVKLS�EHWZHHQ�WKH�SODQHWDU\�RUELWV�DQG� WKHLU�
GLVWDQFHV�IURP�WKH�6XQ�DQG�IRUPXODWHG�WKH�/DZV�RI�SODQHWDU\�0RWLRQ��.HSOHU�
LQWURGXFHG�QHZ�DVSHFWV�LQWR�DVWURORJ\��EDVHG�XSRQ�KLV�KDUPRQLF�WKHRU\��7KHVH�
DVSHFWV�LQFOXGH�WKH�VHPL�V[WLOH�����GHJUHHV���TXLQWLOH�������WUHGHFLOH��������ELTXLQWLOH�
������DQG�TXLQFXQ[�������� �
�����2I�D�T�
�����,Q�QDWXUH� �
�����2I�D�U�
�����2I�D�3DUWLO�DVSHFW� �
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ZHLJKW\�3ODQHW�EH�UHWURJUDGH�RU�LQ�UHFHSWLRQ�E\�KRXVH�RU�H[DOWDWLRQ�ZLWK�WKH�PRUH� OLJKW�� LI� WKH\�DUH�VHSDUDWLQJ�DQG�ZLWKRXW�UHFHSWLRQ��WKH�FRQWUDU\��IRU�E\� KRZ�PXFK� WKH\� DUH�VHSDUDWHG� IURP� WKH�3DUWLO� DVSHFW�� E\� VR�PXFK� WKH�PRUH�XQOLNHO\�LV�WKH�EXVLQHVV�VLJQLILHG�E\�WKH�VLJQLILFDWRUV�VR�VHSDUDWLQJ�WR�FRPH� WR� D� FRQFOXVLRQ�� EXW� ORRN� ZKHQ� WKH\� DUH� IXOO\� VHSDUDWHG� E\� WKH�PHGLHW\� RI� WKHLU� 2UEV�� DQG� DERXW� WKDW� WLPH� VKDOO� WKH� EXVLQHVV� E\� IXOO\�EURNHQ�RI��H[FHSW�RQH�RI�WKH�6LJQLILFDWRUV�EH�MXVW�WKHQ�6WDWLRQDU\��DQG�WKHQ�
LPPHGLDWHO\� DSSO\� DJDLQ� IRU� WKHQ� LW�KDQJV� LQ� VRPH� VXVSHQVH�� DQG�DIWHU� D�
ZKLOH�EHJLQV� DIUHVK��	F��%XW�\RX�PXVW�QRWH� WKDW�DSSOLFDWLRQ�E\�U�RU�X� LV�
JRRG�� IRU� WKH\� DUH�$VSHFWV� RI� ����ORYH�� DPLW\� DQG� )ULHQGVKLS�� \HW� WKH�X� LV�
PRUH�IRUFLEOH�DQG�EHWWHU��IRU�WKDW�D�3ODQHW�LQ�	�ZLWK�DQRWKHU�LV�RXW�RI�KRXVHV�
RI� WKH�RQH�DQG� WKH� VDPH�QDWXUH�� DV� ILUH�ZLWK� ILUH�� HDUWK�ZLWK�HDUWK��ZDWHU�
ZLWK�ZDWHU��DQG�$LU�ZLWK�$LU��$�U�LV�E\�D�ILHU\�ZLWK�DQ�DLU\��RU�HDUWK\�ZLWK�
ZDWHU\��DQG�WKHUHIRUH�LV�QRW�DOWRJHWKHU�VR�JRRG�DV�D�X��IRU�WKDW�WKHVH�DJUHH�
QRW�LQ�HYHU\�SRLQW��IRU�ILUH�LV�KRW�DQG�GU\��$LU�KRW�DQG�PRLVW��DJUHHLQJ�SDUWO\��
YL]��LQ�KHDW��VR�OLNHZLVH�HDUWK�DQG�ZDWHU��WKH�HDUWK�LV�FROG�DQG�GU\��WKH�ZDWHU�
FROG� DQG�PRLVW�� DJUHHLQJ� LQ� FROGQHVV�� IRU�ZKLFK� UHDVRQ� D�U� LV� DFFRXQWHG�
LQGLIIHUHQW�JRRG��DQG�VR�OLNHZLVH�QRWH�WKDW�D�W� �DQG�S�DUH�QDXJKW��DQG�RI�
HQPLW\�DQG�GLVFRUG��TXLWH�FRQWUDU\�WR�WKH�RWKHU��\HW�WKH�S�LV�WKH�ZRUVH��	F��

�
����$�4XDUWLOH�LV�VR�FDOOHG��IRU�WKDW�LW�LV�WKH�IRXUWK�SDUW�RI�WKH�=RGLDF��

DQG�LV�FKDUDFWHUHG�IRXU�VTXDUH�W�� LW�FRQVLVWV�RI����GHJ��LQ�OHQJWK��DQG�IRXU�
WLPHV����GHJ��LV�����GHJ��\RX�PXVW�NQRZ�D�3DUWLO�DQG�3ODWLF�W�E\�WKH�VDPH�UXOH� \RX� NQRZ� D�U�� DQG� VR�RI� DOO� WKH� UHVW�� YL]��X��DQG�S�� %XW�QRWH� WKDW� D�
EXVLQHVV� EURXJKW� WR� SDVV� E\� WKH�ρ� RU�ωRI� WKH� VLJQLILFDWRUV�� FDXVHV� PXFK�
GLVFRQWHQW� DQG� VDGQHVV�� VR� WKDW� WKH�EXVLQHVV�KDG�EHWWHU�QHYHU�EHHQ�GRQH��
	F��

�
����$� 7ULQH� LV� WKH� WKLUG� SDUW� RI� WKH� =RGLDF�� DQG� LV� WKHUHIRUH�

FKDUDFWHUHG�WKUHH�VTXDUH�DQG�WULDQJOHG�X��FRQVLVWLQJ�RI�����GHJ��DQG�WKUHH�
WLPHV�����GHJ��PDNHV�MXVW�����GHJ��

�
����$Q�2SSRVLWLRQ�S�� LV� WKDW� DVSHFW�ZKLFK�GLYLGHV� WKH�=RGLDF� LQ� WZR�

HTXDO�SDUWV��DQG�LV�WKHUHIRUH�FKDUDFWHUHG�ZLWK�D�OLQH�EHWZHHQ�WZR�URXQG�R
V�
S�LQWLPDWLQJ�WKH�GLUHFW�RSSRVLWLRQ�RI�WKH�2UEV�RI�WZR�3ODQHWV��DQG�LW�FRQVLVWV�
RI�����GHJ��	F��

�
����7KHUH� LV� DOVR� DQ� DVSHFW� ZKLFK� WKH� $QFLHQWV� FDOOHG� 'H[WHU� DQG�

6LQLVWHU��D�'H[WHU�DVSHFW�LV�FRQWUDU\�WR�WKH�VXFFHVVLRQ�RI�WKH�VLJQV��D�6LQLVWHU�
LV� DFFRUGLQJ� WR� WKH� VXFFHVVLRQ�RI� WKH� VLJQV�� DV� D�3ODQHW� LQ�$ULHV�EHKROGLQJ�
DQRWKHU�LQ�/HR��LV�D�X�DVSHFW�6LQLVWHU��D�3ODQHW�LQ�$ULHV�EHKROGLQJ�DQRWKHU�LQ�
6DJLWWDULXV� LV�D�X�'H[WHU�� WKH�'H[WHU� LV�QRW�VR�JRRG�DV� WKH�6LQLVWHU��+HUH� ,�
PD\� DOVR� JLYH� \RX� VRPH� RWKHU� UHDVRQV� ZK\� RQH� DVSHFW� LV� EHWWHU� WKHQ�
DQRWKHU��ZKLFK�,�KDG�DOPRVW�IRUJRW��ZKLFK�LV�LQ�UHVSHFW�RI�WKH�/XPLQDULHV��

�������������������������������������������������������������
�����7KH�UHDVRQ�ZK\�U�DQG�X�DUH�JRRG ��W�DQG�S�EDG��
�����2I�D�W�
�����2I�D�X�
�����2I�DQ�S�
�����2I�'H[WHU�DQG�VLQLVWHU�DVSHFWV� �
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IRU� DV� WKH�6XQ� LV� )RQV� YLWDH�� WKH� IRXQWDLQ�RI� OLIH�� ����VR� LV� WKH�0RRQ� RI�PDLQ�
SRZHU�DQG�HIILFDF\�E\�KHU�IRUFLEOH�LQIOXHQFH�RQ�LQIHULRU�ERGLHV��EULQJLQJ�WKH�
OLJKW�DQG�LQIOXHQFH�RI�DOO�WKH�RWKHU�3ODQHWV�WR�XV��,�VD\�LQ�UHVSHFW�RI�WKHP�DUH�WKH�DVSHFWV�WHUPHG�JRRG�RU�HYLO��IRU�6DWXUQV�KRXVHV�EHKROG�WKH�KRXVHV�RI�WKH�
/XPLQDULHV�ZLWK� DQ�S��ZKLFK� LV� WKH�ZRUVW� RI�$VSHFWV� E\� UHDVRQ�KH� LV� WKH�
ZRUVW�RI�3ODQHWV��,Q�OLNH�PDQQHU�D�R�DVSHFW�LV�WKH�PRVW�IRUWXQDWH�DQG�EHVW��IRU�WKDW�WKH�KRXVHV�RI�WKH�EHVW�DQG�PRVW�WHPSHUDWH�3ODQHW�-XSLWHU��EHKROGV�WKH�KRXVHV�RI�WKH�/XPLQDULHV�ZLWK�D�7ULQH�DVSHFW��HYHQ�DV�&DSULFRUQ�LV�RSSRVLWH�
WR�&DQFHU��DQG�$TXDULXV�WR�/HR��VR�LV�3LVFHV�LQ�7ULQH�WR�&DQFHU��DQG�6DJLWWDULXV�WR�
/HR��DQG�VR�LV�D�4XDUWLOH�WKH�OHVVHU�PDOHYROHQW�DVSHFW��IRU�WKDW�WKH�KRXVHV�RI�
WKH� OHVVHU� IRUWXQH�� YL]��0DUV��EHKROG� WKH�KRXVHV�RI� WKH�/XPLQDULHV�ZLWK�D�
4XDUWLOH��YL]��$ULHV�LV� LQ�4XDUWLOH�WR�&DQFHU��DQG�6FRUSLR�WR�/HR��QHLWKHU�LV�WKLV�
DVSHFW�VR�EDG�DV�LV�DQ�2SSRVLWLRQ��IRU�WKDW�6FRUSLR�RQH�RI�KLV�KRXVHV�LV�LQ�7ULQH�
WR�&DQFHU�WKH�KRXVH�RI�/XQD��/LNHZLVH�D�6H[WLOH�EHLQJ�IURP�WKH�KRXVHV�RI�WKH�
OHVVHU�)RUWXQH�9HQXV��LV�RI�OHVV�IRUFH�WKHQ�D�7ULQH��	F��DQG�VR�PXFK�IRU�WKH�
DVSHFWV�RI�WKH�3ODQHWV�DQG�6LJQV��

�
�

&+$3�;;9,,,��2I�WKH�IL[HG�6WDUV�LQ�WKH�=RGLDF��ZKHUHIRUH�WKH\�DUH�
FDOOHG�IL[HG��WKHLU�QXPEHU��SDUWLFXODU�QDPHV��QDWXUHV��PDJQLWXGHV��
ODWLWXGHV�DQG�ORQJLWXGHV��DQG�ILUVW�RI�WKRVH�LQ�$ULHV��DV�WKH\�DUH�

GHOLYHUHG�E\�WKH�PRVW�OHDUQHG�LQ�WKLV�$UW��
�
,� &RPH� KHUH� WR� VD\� VRPHZKDW� RI� WKH� IL[HG� VWDUV�� VLQFH� ZLWKRXW� WKH� WUXH�
NQRZOHGJH�WKHUHRI�RXU�ZRUNV�ZLOO�EH�LPSHUIHFW��,�PHDQ�RXU�-XGJHPHQWV��DV�DOVR� WKHVH� RXU� ODERXUV�ZLWKRXW� WKHP�ZRXOG�EH�EXW� ODPH�DQG� LPSHUIHFW�� ,�VKDOO�EXW�VSHDN�RI�VRPH�RI�WKH�VWDUV�FKLHIO\��YL]��WKH�PRVW�QRWDEOH��DQG�WKRVH�
RI� WKH� ILUVW�� VHFRQG�� WKLUG�DQG�IRXUWK�PDJQLWXGH��H[FHSW�KHUH�DQG�WKHUH�RI�
VRPH�PRUH�REVFXUH��,�VKDOO�UHIHU�P\�5HDGHU��LI�KH�EH�FXULRXV�KHUHLQ��WR�WKH�
SHUXVDO�RI�&RSHUQLFXV������7\FKR��/XFDV�*DXULFXV������6WDGLXV�����DQG�6FRQHUXV������

�������������������������������������������������������������
�����2WKHU�UHDVRQV�IRU�WKH�JRRGQHVV�DQG�EDGQHVV�RI�WKH�DVSHFWV� �
�����1LFRODXV�&RSHUQLFXV����)HEUXDU\������ LQ�7RUXQ��3RODQG�WR�����0D\������LQ�
)URPERUN��3RODQG�� 1LFRODXV�&RSHUQLFXV �LV�WKH�/DWLQ�YHUVLRQ�RI�WKH�IDPRXV�
DVWURQRPHU
V�QDPH�ZKLFK�FKRVH�ODWHU�LQ�KLV�OLIH��7KH�RULJLQDO�IRUP�RI�KLV�QDPH�ZDV�
0LNRODM�.RSHUQLN�RU�1LFRODXV�.RSSHUQLJN���$W�.UDNRZ�8QLYHUVLW\�& RSHUQLFXV�VWXGLHG�/DWLQ��PDWKHPDWLFV��DVWURQRP\��JHRJUDSK\�DQG�SKLORVRSK\��+H�ZDV�ODWHU�WR�
VWXG\�DW�WKH�8QLYHUVLWLHV�RI�%RORJQD�DQG�3DGXD��$URXQG������KH�GLVWULEXWHG�D�WR�D�
IHZ�IULHQGV��7KLV�ERRN��XVXDOO\�FDOOHG�WKH� /LWWOH�&RPPHQWDU\� �VHW�RXW�&RSHUQLFXV
V�
WKHRU\�RI�D�XQLYHUVH�ZLWK�WKH�VXQ�DW�LWV�FHQWUH��,W�FRQWDLQV�WKH�D[LRPV�ZKLFK�
DGYRFDWHG�D�KHOLRFHQWULF�DVWURQRP\�V\VWHP��$W�WKH�YHU\�HQG�RI�&RSHUQLFXV
V�OLIH�KH�
SXEOLVKHG�KLV�OLIH
V�ZRUN�XQGHU�WKH�WLWOH� 'H�UHYROXWLRQLEXV�RUELXP�FRHOHVWLXP��1XUHPEHUJ������� ��,Q�'H�UHYROXWLRQLEXV �&RSHUQLFXV�VWDWHV�VHYHUDO�UHDVRQV�ZK\�LW�LV�ORJLFDO�WKDW�WKH�VXQ�ZRXOG�EH�DW�WKH�FHQWUH�RI�WKH�XQLYHUVH��7KH�HQXQFLDWLRQ�RI�WKH�KHOLRFHQWULF�WKHRU\�E\�&RSHUQLFXV�PDUNHG�WKH�EHJLQQLQJ�RI�WKH�VFLHQWLILF�UHYROXWLRQ��DQG�RI�D�QHZ�YLHZ�RI �D�JUHDWO\�HQODUJHG�XQLYHUVH� �
�����/XFDV�*DXULFXV ������������&RXUW�DVWURORJHU�RI
�3RSHV�/HR�;�DQG�&OHPHQW�9,,��
ZKR�SXEOLVKHG�D�ODUJH�QXPEHU�RI�DVWURORJLFDO�WUHDWLVHV� �
�����-RKDQQHV�6WDGXLV�RU�6WDGHQ����� �������%HOJLDQ�DVWURQRPHU��PDWKHPDWLFLDQ�DQG�D��
IROORZHU�RI �&RSHUQLFXV��3URGXFHG�WKH� (SKHPHULGHV�1RYDH ��������WDEOHV� �
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DQG� ZKDW� RWKHUV� WUHDW� RI� LQ� WKLV� 1DWXUH�� \HW� ZKDW� ,� KHUH� VHW� GRZQ�PD\�VXIILFH� IRU�DQ\� MXGJHPHQW�ZKDWVRHYHU�LQ�WKH�$UW�RI�$VWURORJ\��RI�ZKDW�SDUW�
WKHUHRI�VRHYHU�LW�EH��7KH�PHWKRG�,�IROORZ��LV�EULHIO\�ILUVW�WR�GHFODUH�XQWR�\RX�
WKH�QXPEHU��QDPHV��QDWXUH��PDJQLWXGH��ODWLWXGH�DQG�ORQJLWXGH�RI�WKH�PRVW�QRWDEOH�
IL[HG� VWDUV� LQ� WKH�=RGLDF�� RI� WKH� ILUVW�� VHFRQG�� WKLUG�DQG� IRXUWK�PDJQLWXGH��DV�DOVR�
WKRVH� �RI� WKH� VDPH�PDJQLWXGH�� ERWK� RQ� WKH�1RUWK� DQG� 6RXWK� SDUW�� DQG� WKHVH�ZLOO�
VHUYH�IRU�HYHU��DQG�LQ�DOO�5HJLRQV�DQG�SODFHV�WKURXJK�WKH�ZKROH�*OREH�RI�WKH�(DUWK��
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��� 7KH�VRXWKHUQPRVW�RI�WKH�
IRUHSDUW�RI�WKH���RI�WKH�&UDE��

`    �� ��0���� ���
�

�
�

&+$3�;;;,,���2I�WKH�IL[HG�6WDUV�LQ�/HR��WKHLU�1XPEHU��1DPHV��1DWXUH��
0DJQLWXGH��/DWLWXGH�DQG�/RQJLWXGH��

�
7KH� IL[HG�6WDUV� LQ�/HR��DUH� LQ�RUGHU�QH[W� WR�EH� WUHDWHG�RQ��DQG�WKH\�DUH� LQ�
QXPEHU�7KLUW\�RQH�DV�IROORZV��
� 7KHLU�1R�

�
�
The Names of the Stars 

�
�
1DWXUH�

0DJQLWXGH�

�
�
/DWLWXG
H�

/RQJLWXGH�

� ,Q�5  � � � � ,Q�5  
�� 7KH�FUDWFK�RU�EUHDVW�RI�WKH�&UDE�� � K    G  FO�� ��%��� ��
�� 7KH�1RUWKHUQPRVW�RI�WKH�WZR�

$VVHV��
� K   V  ��� ����� ��

�� 7KH�ILUVW�RI�WKH�REVFXUH�VWDUV�E\�
WKH�IRUP�RI�+HOLFH��

� J    G  REV
���

������ ��
�� 7KH�VRXWKHUQPRVW�RI�WKH�WZR�

$VVHV��
� K    V  �J� ��0��� ��

�� 7KH�VHFRQG�RI�WKH�REVFXUH�VWDUV�
E\�+HOLFH��

� J    G  REV
��

���%��� ��



�
����

�� $�VWDU�ZLWKRXW�IRUP�QHDU�WKH�
KHDG�RI�+\GUD��

� 6    J  �� ��0��� ��
�� 7KH�KLQGHUPRVW�RI�WKH�WZR�LQ�

WKH�HQG�RI�WKH�SRRS�RI�WKH�6KLS��
� 6    M  ��� ������ ��

�� 7KH�WKLUG�RI�WKH�REVFXUH�VWDUV�E\�
WKH�IRUP�RI�+HOLFH��

� J    G  REV
��

��%���� ��
�� 7KH�VRXWK�DUP�RI�WKH�&UDE�� � 6    J  �� ��0���� ��
��� 7KH�IRXUWK�REVFXUH�VWDU�QHDU�

+HOLFH�RU�8UVD�0DMRU��
� G    J  REV

��
���%��� ��

��� 7KH�VRXWKHUQPRVW�VWDU�LQ�WKH�OHIW�
VKRXOGHU�FDOOHG�&\QRVXUD��

� 6    J  ��� ������ ��
��� 7KH�VWDU�ZLWKRXW�IRUP�QHDU�WKH�

&UDE��
� 6    K  �� ��0���� ���

��� 7KH�IRXUWK�ZKHHO�RI�WKH�ZDJRQ��
FDOOHG�'RXEO\��7KH�VKRXOGHU�RI�
+HOLFH��

�   K    �� ��%���� ���

��� 7KH�PRXWK�RI�WKH�/LRQ�� � 6    K  ��� ����� ���
��� 7KH�JUHDWHVW�VWDU�LQ�WKH�0DVW�RI�

WKH�VKLS�RI�-DVRQ��
� 6    M  �� ��0��� ���

��� $�VWDU�QHDU�WKH�&ODZV�RI�WKH�
&UDE��

� 6    K  ��/�� ����� ���
��� 7KH�IODQN�RI�+HOLFH�EHLQJ�WKH�

WKLUG�ZKHHO�RI�WKH�ZDLQ��
�   K    �� ���%��� ���

��� 7KH�6RXWKHUQPRVW�VWDU�LQ�WKH�
KHDG�RI�WKH�/LRQ��

`� 6    K  ��� ����� ���
��� 7KH�1RUWKHUQPRVW�VWDU�LQ�WKH�

KHDG�RI�WKH�/LRQ��
`�       �� ������ ���

��� 7KH�QRUWKHUQPRVW�LQ�WKH�OHIW�
VKRXOGHU��FDOOHG�&\QRVXUD��

� 6    J  ��� ������ ���
��� 7KH�ULJKW�IRUHNQHH�RI�WKH�/LRQ�� � J  3� I  ��� ������ ���
��� 7KH�EULJKW�VWDU�QHDU�WKH�+XOO�RI�

WKH�VKLS��
� 6    M  �� ��0��� ���

��� $OSKDUG�WKH�EULJKW�VWDU�RI�+\GUD�� � 6    J  ��� ����� ���
��� 7KH�1RUWKHUQPRVW�RI�WKH���VWDUV�

RI�WKH�QHFN�RI�WKH�/LRQ��
� 6    J  �� ��%���� ���

��� 7KH�6RXWKHUQPRVW�RI�WKH���VWDUV�
RI�WKH�QHFN�RI�WKH�/LRQ��

� J    I  ��� ����� ���
��� 7KH�0LGGOHPRVW�RI�WKH���VWDUV�RI�

WKH�QHFN�RI�WKH�/LRQ��
� 6  3� I  ��� ����� ���


�
��

+HDUW�RI�WKH�/LRQ��.DOEHOHFHG��
5HJXOXV��%DVLOLVFXV��

� M    K  ��� ������ ���
��� /HIW�IRUH�SDZ�RI�WKH�/LRQ��� � 6

J  
3� I  �� ��0���� ���

��� 7KH�UXPS�RI�+HOLFH��RU�VHFRQG�
ZKHHO�RI�WKH�:DJRQ��

�   K    �� ��%���� ���
��� 7KH�VRXWKHUQPRVW�LQ�WKH�EUHDVW�

RI�WKH�/LRQ��
� 6

J  
3  I� �� ��0���� ���

��� 7KH�OHIW�WKLJK�RI�WKH�*UHDW�%HDU��
RU���ZKHHO�RI�WKH�:DJRQ�

�   K    �� ���%��� ���
�

�
�



�
����

&+$3�;;;,,,���2I�WKH�IL[HG�6WDUV�LQ�9LUJR��WKHLU�1XPEHU��1DPHV��
1DWXUH��0DJQLWXGH��/DWLWXGH�DQG�/RQJLWXGH��

�
+HDUG�\RX�KDYH�DOUHDG\�WKH�1DWXUH�RI�WKH�6WDUV�LQ�/HR��LW�UHVWV�WKHUHIRUH�ZH�
LQ�RUGHU�QRZ� VSHDN�DOVR�RI� WKH� VWDUV� LQ�9LUJR� VXFFHHGLQJ��DQG�WKH\�DUH� LQ�
QXPEHU�7ZHQW\�VL[��DV�IROORZV��
� 7KHLU�1R�

�
�
7KH�1DPHV�RI�WKH�6WDUV �

�
�
1DWXUH �

0DJQLWXGH�
��/DWLWXGH �

/RQJLWXGH�

� ,Q�P        �  6 
�� 7KH�VRXWKHUQPRVW�EULJKW�VWDU�LQ�

WKH�.HHO�RI�WKH�VKLS� $UJRV��  6    M  �� ��0��� ����
�� 7KH�OHIW�DUP�SLW�RI�WKH� /LRQ�� �� ��0��� �����
�� 7KH�OHIW�IRUHNQHH�RI�WKH� /LRQ��

 
`�

  6J  
�
3�  

  I  �� ����� �����
�� 7KH�1RUWKHUQPRVW�RI�WKH�ULJKW�

KLQGHU�IRRW�RI�+HOLFH��
�� ���%��� ��

�� 7KH�6RXWKHUQPRVW�RI�WKH�ULJKW�
KLQGHU�IRRW�RI�+HOLFH��

�
`�

    
  
  K  
  

  

�� ������ ��

�� $�VWDU�ZLWKRXW�IRUP�E\�WKH�QHFN�RI�+\GUD��
 6    J  �� ��0��� ��

�� $OLRWK�WKH���KRUVH�RI�WKH�ZDLQ��RU�
WKH����VWDU�RI�WKH�WDLO�RI� +HOLFH��

   K    �� ���%��� ��
�� 7KH�ODVW�V WDU�RQ�WKH�EDFN�RI�WKH�

/LRQ��
 6J  3  I  �� ������ ��

�� $�VWDU�LQ�WKH�'HFN�RU�6KURXGV�RI�
WKH�6KLS��

��/� ��0��� ��
��� $�VWDU�LQ�WKH�+XOO�RU�%RWWRP�RI�

WKH�6KLS��

 
`�

  
  6  

�
�
3�

  
  M  �� ������ ��

��� 7KH�VRXWKHUQPRVW�VWDU�LQ�WKH�
KDXQFK�RI�WKH� /LRQ��

 J    I  �� ��%��� ��
��� 7KH�IRUHPRVW�RI�WKH�WKUHH�XQGHU�

WKH�EHOO\�RI�WKH� /LRQ��
` 6    J  ��/� ����� ��

��� $�VWDU�FRYHULQJ�WKH�VKLS� $UJRV��RU�RQ�WKH�VHFWLRQ�RI�WKH�GHFN� � ` 6  3� M  �� ��0��� ��
��� 7KH�PLGGOHPRVW�VWDU�LQ�WKH�WDLO�RI�

+HOLFH��RU�WKH��G�KRUVH� �
   K    �� ���%��� ��

��� 7KH�OHIW�VLGH�RI� WKH�+DQFK�RI�WKH�
/LRQ��

     �� ����� ���
��� 7KH�KDOORZ�RI�WKH�OHIW�WKLJK�RI�

WKH�/LRQ��
J  3� I    �� ����� ���

��� 7KH�MRLQW�QH[W�XQGHU�WKH�OHIW�
WKLJK�RI�WKH� /LRQ��

�
`�

     �� ��0��� ���
��� 'HQHE�(OHFHG��WKH�WDLO�RI�WKH� /LRQ��  6J  3� I  �� ���%��� ���
��� 7ULFD�WKH�KDLU�RI�%HUHQLFH��  J    G  REV�� ������ ������ 7KH�ODVW�RI�WKH�JUHDW�VWDUV�LQ�WKH�

ERWWRP�RI�WKH� 6KLS��
 6  3� M  �� ��0��� ���

��� &UDWHU�WKH�ERWWRP�RI�WKH� 3LWFKHU��  J  3� I  �� ������ ������ $�VWDU�WRZDUG�WKH�VRXWK��IURP�WKH�JUHDW�%HDU� �    K    �� ���%��� ���
��� 7KH�ODWWHU�RI�WKH�WZR�VRXWKHUQPRVW�VWDUV�RI�WKH�KDLU�RI�

%HUHQLFH��
 J    G  REV� ������ ���



�
����

��� 7KH�SLQLRQ�RI�WKH�OHIW�VRXWK�ZLQJ�
RI�9LUJR��

 I  
P 

K  �� ������ ���

��� 7KH���KRUVH�LQ�WKH�ZDLQ��WKH�ODVW�
LQ�WKH�WDLO�RI�+HOLFH��

   K    �� ������ ���
��� 7KH�IRUHPRVW�RI�WKH�IRXU�LQ�WKH�

OHIW�ZLQJ�RI�9LUJR��
 I  

P  
J  � � �

�
�

�
&+$3�;;;,9��2I�WKH�IL[HG�6WDUV�LQ�/LEUD��WKHLU�1DPHV��1XPEHU��

1DWXUH��0DJQLWXGH��/RQJLWXGH�DQG�/DWLWXGH��
�
5HPHPEHU�/LEUD� IROORZV�9LUJR��ZH� KDYH� GRQH� ZLWK� WKH� 6WDUV� LQ�9LUJR��
ZKHUHIRUH�ZH�DUH�WR�FRPH�QRZ�WR�WKH�&RQVWHOODWLRQV�LQ�/LEUD��DQG�WR�VSHDN�
LQ�RUGHU�RI�WKHP�DV�RI�WKH�UHVW�DIRUHJRLQJ��DQG�WKH\�DUH�LQ�QXPEHU�7ZHQW\�
ILYH��DV�IROORZV��
� 7KHLU�1R�

�
�
7KH�1DPHV�RI�WKH�6WDUV�

�
�
1DWXUH�

0DJQLWXGH�

�
�
/DWLWXGH�

/RQJLWXGH�

� ,Q�;  � � � �  7 
�� 3UDYLQGLPLDWUL[�WKH�JUDSH�

JDWKHUHU�LQ�WKH�ULJ��RU�
QRU�Z��RI�6�

�� ������ ��

�� 7KH�VHFRQG�LQ�WKH�OHIW�RU�
VRXWK�ZLQJ�RI�WKH�9LUJLQ��

�
`�

 
 6I 

 
 
RU�

 
 J 

�� ����� ��
�� 7KDW�LQ�WKH�ULJKW�VLGH�

XQGHU�WKH�JLUGOH�RI�WKH�
9LUJLQ��

 I 3� J �� ����� ��

�� 7KH�%LOO��DQG�WKDW�VWDU�LV�FRPPRQ�WR�+\GUD�RI�WKH�
&URZ���

�� ��0��� ��

�� 7KH�IRUHPRVW�RI�WKH�OHIW�
ZLQJ�RI�WKH�&URZ���

�� ������ ��
�� $OJDUHE��WKH�VWDU�LQ�WKH�

ULJKW�ZLQJ�RI�WKH�&URZ��

`�  
 6K 

�
�
�
RU�

 
 I 

�� ������ ��
�� 7KH�OHIW�VKRXOGHU�RI�

%RRWHV��
 6  K �� ��%���� ���

�� 7KH�OHIW�IRRW�RI�WKH�&URZ�
RU�5DYHQ�FRPPRQ�WR�
+\GUD���

 6K RU� I �� ��0���� ���

�� 7KH�ODVW�RI�WKH���VWDUV�LQ�
WKH�OHIW�ZLQJ�RI�WKH�
9LUJLQ��

 I 3� J �� ��%��� ���

��� 7KH�QRUWKHUQPRVW�VWDU�
LQ�WKH�OHIW�WKLJK�RI�%RRWHV��

 6  K �� ������ ���
��� 7KH�VWDU�LQ�WKH�ULJKW�KLS�

RU�DSURQ�RI�WKH�9LUJLQ�
` I 3� J �� ����� ���

��� 7KH�QRUWKHUQPRVW�LQ�WKH�
IRUHVLGH�RI�WKH���LI�WKH�
9LUJLQ��

`  �  �� ����� ���



�
����

��� 6SLFD�YLUJLQV��$ULVWDH��
$]LPHFK��WKH�HDU�RI�FRUQ�
LQ�WKH�OHIW�KDQG�RI�5��

 J 3� K �� ��0���� ���

��� $UFWXUXV��$OUDPHFK��LQ�WKH�
FRQVWHOODWLRQ�RI�%RRWHV��

 M  K �� ����%��� ���
��� 7KH�VRXWKHUQPRVW�RI�WKH�

IRUH�VLGH�RI�WKH�ρ�LQ�WKH�
WKLJK�RI�WKH�9LUJLQ���

�� ������ ���

��� 7KH�VRXWKHUPRVW�RI�WKH�
ODWWHU�VLGH�RI�WKH�ρ�LQ�WKH�
WKLJK�RI�WKH�9LUJLQ��

�� ������ ���

��� 7KH�ODWWHU�RI�WKH�WZR�
QRUWKHUQPRVW�RI�WKH�ρ�LQ�
WKH�WKLJK�RI�WKH�9LUJLQ�

`�  
 I 

 
3�
RU�
 
K 

 
 J 
 

�� ����� ���

��� 7KH�OHIW�NQHH�RI�WKH�
9LUJLQ��

    �� ����� ���
��� 7KH�IRUHPRVW�RI�WKH�WZR�MRLQHG�VWDUV�LQ�WKH�ULJKW�

WKLJK�RI�&HQWDXUXV��
 M  J �� ��0���� ���

��� 7KH�FDOI�RI�WKH�ULJKW�OHJ�
RI�%RRWHV��

 6  I �� ��%���� ���
��� 7KH�6SHDU�VWDII�,QFDOXUXV�

RI�%RRWHV��
 6  M �� ������ ���

��� 7KH�ODWWHU�RI�WKH�WKUHH�LQ�
WKH�ORLQV�RI�&HQWDXUXV��

 M  J �� ��0��� ���
��� 7KH�VWDU�LQ�WKH�OHIW�

VKRXOGHU�RI�WKH�KXPDQ�
VKDSH�RI�&HQWDXUXV��

 J  I �� ������� ���

��� 7KH�PLGGOHPRVW�VWDU�LQ�
WKH�KHP�RI�WKH�YHVWXUH�
2I�WKH�9LUJLQ��

I RU� J �� ��%��� ���

��� 7KH�VRXWKHUQPRVW�VWDU�
LQ�WKH�KHP�RI�WKH�
YHVWXUH�2I�WKH�9LUJLQ���

`�

	� 3� K �� ����� ���

�
�

�
&+$3�;;;9���2I�WKH�IL[HG�6WDUV�LQ�6FRUSLR��WKHLU�1XPEHU��1DPHV��

1DWXUHV��0DJQLWXGH��/DWLWXGH�DQG�/RQJLWXGH��
�
$QG�WKXV�ZH�DUH�FRPH�WR� WKH� IL[HG�6WDUV� LQ�6FRUSLR��ZKLFK�DUH� LQ�1XPEHU�
7KLUW\�ILYH�DV�IROORZV�VLQFH�ZH�DUH�QRZ�LQ�RUGHU�WR�VSHDN�RI�WKHP��DQG�WKHQ�
OHW�XV�SURFHHG�WR�WKH�UHVW��
�
� 7KHLU�1R�

�
�
7KH�1DPHV�RI�WKH�6WDUV�

�
�1DWXUH�

0DJQLWXGH�

�
�
/DWLWXG
H�

/RQJLWXGH�

� ,Q�&  � � � � '����0����� 8 �� 7KH�6WDU�XQGHU�WKH�KHHO�RI�WKH�OHIW�
IRRW�RI�WKH�YLUJLQ���

 IJ� RU
3�

K �� ������ ,,�
��

�� 7KH�KDP�RI�WKH�ULJKW�KLQGHU�OHJ��
RI�WKH�&HQWDXU��

 
`�

 M 
  J 

�� ��0��� ��



�
����

�� 7KH�3RVWHUQ�RI�WKH�OHIW�OHJ�EHKLQG�
RI�WKH�&HQWDXU��

    �� ������ ��
�� $SKHWD��*QRVD��WKH�EULJKW�6WDU�RI�

WKH�&URZQ��
 J  I �J� ��%��� ��

�� 3RVWHUQ�RI�WKH�ULJKW�OHJ�RI�WKH�
&HQWDXU��

 M  J �� ��0��� ��
�� 5LJKW�VKRXOGHU�RI�WKH�KXPDQH�

VKDSH�RI�WKH�&HQWDXU��
 J  I �� ������ ��

�� 7KH�IRUHPRVW�RI�WKH�WZR�LQ�WKH�
EHOO\�RI�WKH�&HQWDXU��

 M  J �� ������ ��
�� 7KH�EULJKW�6WDU�LQ�WKH�KXPDQH�

ERG\�RI�WKH�&HQWDXU���
 JI RU� K  �� ������ ��


�� 7KH�EULJKWHVW�VWDU�RI�WKH�6RXWK�
EDODQFH��

` 6 3� K �J� ���%��� ��
��� 7KH�PLGGOHPRVW�VWDU�RI�WKH�6RXWK�

EDODQFH��
`  3�  �� ����� ���

��� 7KH�ILUVW�6WDU�RI�WKH�IROGLQJ�RI�WKH�
QHFN�RI�WKH�6HUSHQW�2SKLXFXV��

` 6 � K �� ������ ���
��� 7KH�ILUVW�6WDU�DW�WKH�EHJLQQLQJ�RI�

WKH�QHFN�RI�WKH�6HUSHQW�2SKLXFXV��
`  �  �� ������ ���

��� 7KH�EULJKW�6WDU�RI�WKH�1RUWK�
EDODQFH��

 M  I �� ����� ���
��� 7KH�VPDOO�RI�WKH�ULJKW�DUP�RI�WKH�

&HQWDXU���
 JI RU� K �� ���%��� ���

��� 7KH�IRUHPRVW�RI�WKH���VRXWKHUQ�
VWDUV�XQGHU�7KH�6RXWK�EDOOD��

�� ����� ���
��� 7KH�ODWHU�RI�WKH����LQ�WKH�PLGGOH�RI�

7KH�6RXWK�EDOOD��

�
`�

 
 6 

�
�
S�

 
 K �� �%���� ���

��� 7KH�OHIW�NQHH�RI�WKH�KRUVH�VKDSH�RI�
&HQWDXUXV��

 M  J �� ��0���� ���
��� 7KH�WHPSOHV�RI�WKH�KHDG�RI�WKH�

VHUSHQW�2SKLXFKXV��
�� ��%��� ���

��� 7KH�PLGGOHPRVW�RI�WKH�IROGLQJ�RI�
WKH�QHFN�RI�WKH�6HUSHQW�2SKLXFXV��

�� ������ ���
��� 7KH�6RXWKHP��RI�WKH�IROGLQJ�RI�WKH�

QHFN�RI�WKH�6HUSHQW�2SKLXFXV��

 
 
`�

 
 
 6 

  
 
 K 

�� ������ ���
��� 7KH�PLGGOHPRVW�VWDU�LQ�WKH�QRUWK�

EDODQFH��
�� ����� ���

��� 7KH�QRUWKHUQ��RI�WKH���KLQGHUPRVW�
EHIRUH�WKH�QRUWK�EDODQFH�

 
`�

 
 6 

�
3�

 
 K �� ����� ���

��� 7KH�ULJKW�$UP�RI�+HUFXOHV�RU�
(QJRQDVLQ��

  I  �� ������ ���
��� 7KH�ODVW�RI�WKH���EULJKW�VWDUV�LQ�WKH�

1RUWK�EDODQFH��
 M  I �� ����� ���

��� 7KH�VRXWKHUQPRVW�RI�WKH�WZR�
ODWWHU�VWDUV�ZLWKRXW�IURP�RQ�WKH�
1RUWK�SDUW�RI�WKH�1RUWK�EDODQFH�

 6 3� K �� ����� ���

��� 7KH�ULJKW�VKRXOGHU�RI�(QJRQDVLQ�RU�
+HUFXOHV��

  I  �� ������ ���
��� 7KH�IRUHPRVW�VWDU�LQ�WKH�SDOP�RI�

WKH�OHIW�KDQG�RI�*SKLXFXV��
 6  J �� ������ ���

��� 2I�WKH���EULJKW�VWDUV�LQ�WKH�
IRUHKHDG�RI�WKH�6FRUSLRQ��7KH�
PLGGOHPRVW��

 
`�

 
 K 

�
�
3�

 
 6 

�� �0���� ���



�
����

��� 2I�WKH���EULJKW�VWDUV�LQ�WKH�
IRUHKHDG�RI�WKH�6FRUSLRQ��7KH�
VRXWKHUQPRVW�

    �� ����� ���

��� 7KH�KLQGHUPRVW�VWDU�LQ�WKH�SDOP�
RI�WKH�OHIW�KDQG�RI�*SLXFXV���

 6 3� J �� ���%��� ���
��� $�VWDU�LQ�WKH�VRXWK�DUP�RU�IRUH�OHJ�

RI�WKH�6FRUS��
  6  �� ��0��� ���

��� 7KH�QRUWKHUQPRVW�RI�WKH���EULJKW�
RQHV�LQ�WKH�IRUHKHDG�RI�WKH�6FRUS���

 K S� 6 �� ��%���� ���
��� 7KH�QRUWKHUQPRVW�RI�WKH���

FRQMRLQHG�VWDUV�RI�WKH�ERG\�RI�WKH�
6FRUS���

�� ����� ���

��� 7KH�VRXWKHUQPRVW�RI�WKH���
FRQMRLQHG�VWDUV�RI�WKH�ERG\�RI�WKH�
6FRUS��

 
 
 

I  
 
 

I 

�� ������ ���


��� 7KH�KRRI�RI�WKH�ULJKW�IRUHIRRW�RI�
&HQWDXUXV��

 M  J �� ��0��� ���
�

�
�

&+$3�;;;9,���2I�WKH�IL[HG�6WDUV�LQ�6DJLWWDULXV��WKHLU�1XPEHU��1DPHV��
1DWXUH��0DJQLWXGH��/DWLWXGH�DQG�/RQJLWXGH��

�
0\�LQWHQWLRQV�QRZ�DUH� WR� WUHDW�RI�WKH�6WDUV�LQ�WKH�VLJQ�6DJLWWDULXV��WKDW�ZH�
PD\�VD\�VRPHZKDW�RI�WKH�6WDUV�WKHUHLQ��DV�ZH�KDYH�DOUHDG\�RI�WKH�SUHFHGLQJ�
VLJQV��DQG�NQRZ�WKH\�DUH�LQ�QXPEHU�7KLUW\��DV�IROORZV��
� 7KHLU�1R�

�
�
7KH�1DPHV�RI�WKH�6WDUV�

�
�
1DWXUH�

0DJQLWXGH�

�
�
/DWLWXGH�

/RQJLWXGH�

� ,Q�9  � � � �  �9 
�� $�6WDU�LQ�WKH�KROORZ�RI�WKH�

OHIW�IRRW�RI�2SKLXFKXV��
 6 3� J �� ��%���� ��

�� 7KH�IRUHP��RI�WKH���EULJKW�
VWDUV�LQ�WKH�PLGGOH�RI�WKH�
6FRUSLRQ�

 K 3� M �� ��0��� ��

�� 7KH�OHIW�.QHH�RI�2SKLXFKXV��  6 3 J �� ���%��� ��
�� &RU�6FRUSLL��$ODWUDE��&DO��

$QWDUHV��WKH�KHDUW�RI�WKH�
6FRUSLRQ��

 K 3 M �J� ��0���� ��

�� 7KH�(\H�RI�-XQRQLXV��RU�WKH�
'UDJRQ��

 6  M �� ���%���� ��
�� 7KH�KLQG��RI�WKH���EULJKW�

VWDUV�LQ�WKH�PLGGOH�RI�WKH�
6FRUSLRQ��

 K 3 M �� ��0��� ��

�� 7KH�OHIW�VKRXOGHU�RI�+HUFXOHV�
RU�(QJRQDVLQ��

  I  �� ��%��� ��
�� 5DV�$OJHWL��WKH�KHDG�RI�

+HUFXOHV�RU�(QJRQDVLQ��
 I  K �� ������ ��

�� 7KH�ILUVW�MRLQW�QH[W�WKH�ERG\�
RI�WKH�6FRUSLRQ��

�
`�

 6 
�
3 

 J 
�� ���0��� ���



�
����

��� 7KH�6RXWKHUQPRVW�RI�WKH���
LQ�WKH��UG�MRLQW�RI�WKH�
6FRUSLRQ��

    �� ������ ���

��� 7KH�IODPH�RI�WKH�$OWDU��  J  6 �� ������ ���
��� 7KH�ULJKW�NQHH�RI�2SKLXFKXV�� �� ��%���� ���
��� WKH�IRUHPRVW�DERYH�WKH�DQNOH�

RI�WKH�ULJKW�IRRW�RI�
2SKLXFKXV��

�J� ����� ���

��� 7KH�IRXUWK�MRLQW�QHDU�WKH�WDLO�
RI�WKH�6FRUSLRQ��

 
`�
 

 
 
 6 

 
 
 
3 

 
 
 J 

�� ������ ���
��� 7KH�ULJKW�OHJ�RI�2SKLXFKXV��

6HUSHQWDULXV��RU�$HVFXODSLXV��
�J� ��%��� ���

��� 7KH��QG�RI�WKH���LQ�WKH�ULJKW�
IRRW�RI�2SKLXFKXV��
6HUSHQWDULXV��RU�$HVFXODSLXV��

�J� ����� ���

��� 5DV�$ODQJXH�WKH�KHDG�RI�
2SKLXFKXV��6HUSHQWDULXV��RU�
$HVFXODSLXV��

�� ������ ���

��� 7KH��UG�RI�WKH���LQ�WKH�ULJKW�
IRRW�RI�2SKLXFKXV��
6HUSHQWDULXV��RU�$HVFXODSLXV��

�
` 

 
 
 6 

 
 
 
3 

 
 
 J 

�J� ������ ���

��� 2I�WKH���VWDUV�RI�WKH�QRUWK�
SDUW�RI�WKH�VWLQJ�RI�WKH�
6FRUSLRQ�ZLWKRXW�IRUP�
1RUWKHUQPRVW��

�� ��0��� ���

��� 2I�WKH���VWDUV�RI�WKH�QRUWK�
SDUW�RI�WKH�VWLQJ�RI�WKH�
6FRUSLRQ�ZLWKRXW�IRUP�
6RXWKHUQPRVW��

 
 
`�
 

 
 
 
K 

  
 
 
G 

�� ����� ���

��� 7KH�VWDU�LQ�WKH�WDLO�RU�VWLQJ�RI�
WKH�6FRUSLRQ��

 I  K �� ������ ���
��� 7KH�VWDU�LQ�WKH�ILIWK�MRLQW�RI�

WKH�6FRUSLRQ��
�� ������ ���

��� 7KH�VWDU�LQ�WKH���MRLQW�QH[W�
WKH�VWLQJ�RI�WKH�6FRUSLRQ��

`�  6 
�
3 

 J 
�� ������ ���

��� 5DV�$EHQ��WKH�KHDG�RI�
-XQRQLXV�RU�WKH�'UDJRQ��

 6K 3 M �� ���%��� ���
��� 7KH�VL[WK�MRLQW�RI�WKH�WDLO�RI�

WKH�6FRUSLRQ��
 6 3 J �� ���0��� ���

��� 7KH�GLP�VWDU�ZLWKRXW�IRUP�
IROORZLQJ�WKH�VWLQJ�RI�WKH�
6FRUSLRQ�

 K  6G REV� ������ ���

��� 7KH�KHDG�RU�VKDUS�SRLQW�RI�
WKH�DUURZ�RI�WKH�$UFKHU�RU�
6DJLWWDULXV��

 K  G �� ����� ���

��� 1RUWK�HQG�RI�WKH�%RZ�RI�WKH�
$UFKHU�RU�6DJLWWDULXV��

�� ��%���� ���
��� 7KH�OHIW�KDQG�WKDW�KROGV�WKH�

%RZ�RI�WKH�$UFKHU�RU�
6DJLWWDULXV��

�� ��0��� ���

��� 6RXWK�SDUW�RI�WKH�%RZ�RI�WKH�
$UFKHU�RU�6DJLWWDULXV��

�
`�

 
 
 M 

  
 
 K 

�� ������ ���

�
�
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&+$3�;;9,,���2I�WKH�IL[HG�6WDUV�LQ�&DSULFRUQ��WKHLU�1XPEHU��1DPHV��
1DWXUH��0DJQLWXGH��/DWLWXGH�DQG�/RQJLWXGH��

�
(QWHU�ZH� LQ� WKH� QH[W� SODFH�RQ� WKH� IL[HG�6WDUV� LQ�&DSULFRUQ��ZKLFK�DUH�EXW�
WZHQW\�IRXU��DV�IROORZV��
� 7KHLU�1R�

�
�
7KH�1DPHV�RI�WKH�6WDUV �

�
�
1DWXUH�

0DJQLWXGH�
��/DWLWXGH �

/RQJLWXGH�

� ,Q�%  � � � �  9 
�� 7KH�6RXWKHP��LQ�WKH�QRUWK�SDUW�RI�WKH�ERZ�RI�WKH� $UFKHU��RU�

6DJLWWDULXV �
 M  K �� ����� ���

�� 7KH�$UURZ�RU�VKDIW�RI�WKH�
$UFKHU��RU�6DJLWWDULXV� � } V  K �� ����� ��

�� 'RXEOH�FORXG\�VWDU�RI�WKH�(\H�RI�WKH�$UFKHU��RU�6DJLWWDULXV� � }    REV�� ��%��� ��
�� 7KH�OHIW�VKRXOGHU�RI�WKH� $UFKHU��

RU�6DJLWWDULXV� �
 M  K �� �0���� ��

�� 7KH�IRUHPRVW�RI�WKH�WKUHH�LQ�WKH�+HDG�RI�6DJLWWDULXV� �  V  K �� ��%���� ��
�� 7KH�VWDU�XQGHU�WKH�$UPSLW�RI�

6DJLWWDULXV� �
} M  6 �� �0���� ��

�� 7KH�OHIW�.QHH�RI�WKH�)RUH �OHJ�RI�
6DJLWWDULXV� �

}    �� ������ ��

�� :HJD��)LGLFXOD��7KH�VKLQLQJ�+DUS��WKH�IDOOLQJ� YXOWXUH��  J  I �� ��%��� ��
�� 7KH�OHIW�+RRI�EHIRUH�RI�

6DJLWWDULXV� �
 6   M  �� ��0��� ��

��� 7KH�PLGGOH��VWDU�RI�WKH�WKLUG�LQ�WKH�KHDG�RI�6DJLWWDULXV� � �J� ��%��� ��
��� 7KH�ODWWHU�LQ�WKH�KHDG�RI �

6DJLWWDULXV� �

�
`�
�

 
 V 

  
 K �� ����� ���

��� 7KH�ILUVW�VWDU�RI�$QWLQRXV��E\�WKH�
(DJOH��

 K  M �� ������ ���
��� 2I�6DJLWWDULXV� WKH�PLGGOHPRVW�

,Q�WKH�QRUWKHUQPRVW�WUDLO�EHKLQG�WKH�KHDG �
�J� ����� ���

��� 2I�6DJLWWDULXV� WKH�QRUWKHUQ��,Q�
WKH�QRUWKHUQPRVW�WUDLO�EHKLQG �WKH�KHDG� �

 
 
`�

 
 M 

  
 I 

�� ����� ���

��� 2I�6DJLWWDULXV� WKH�5LJKW�KRRI�EHKLQG� �� ��P��� ���
��� 2I�6DJLWWDULXV� WKH�/HIW�WKLJK�RI�WKH�KLQGHU�OHJ� �

`�  6 
  M 

�� ������ ���
��� 7KH�IRUHPRVW�RI�WKH�WZR�LQ�WKH�EDFN�RI�WKH�(DJOH�� �� ��%��� ���

���� $ONDLU��7KH�(DJOH�RU�IO\LQJ�

9XOWXUH��WKH�ODWWHU�RI�WKHP� �

`�  K 
  M 

�J� ������ ���
��� $OELUWR�WKH�PRXWK�RI�WKH� 6ZDQ��RU�ELOO�RI�WKH�+HQ��

 J  I �� ������ ���
��� 7KH�QH[W�WR�WKH�EULJKW�VWDU�LQ�WKH�EDFN�RI�WKH�VKRXOGHU�RI�WKH�

(DJOH��
 
`�

 
 K 

  
 M 

��/� ������ ���



�
����

��� 7KH�IRUHPRVW�LQ�WKH�1HFN�RI�WKH�
(DJOH��

    �� ������ ���
��� 2I�WKH�*RDW��WKH�1RUWKHUQPRVW�

VWDU�LQ�WKH�OHIW�KRUQ��
�� ����� ���

��� 2I�WKH�*RDW��WKH�6RXWKHUQPRVW�
VWDU�LQ�WKH�OHIW�KRUQ��

 
`�

 
 J 

 
 
3�

 
 K �� ����� ���

��� 7KH����RI�WKH�EULJKW�VWDUV�
ZLWKRXW�IRUP�EHIRUH�WKH�6RXWK�
ILVK��

  6  3 ��0��� 29 

�
�

�
&+$3�;;;9,,���2I�WKH�IL[HG�6WDUV�LQ�$TXDULXV��WKHLU�1XPEHU��1DPHV��

1DWXUH��0DJQLWXGH��/DWLWXGH�DQG�/RQJLWXGH��
�
62�PXFK�RI�WKH�6WDUV�LQ�&DSULFRUQ��FRPH�ZH�QRZ�WR�WKRVH�LQ�$TXDULXV��ZKLFK�
DUH�EULHIO\�DV�IROORZV��DQG�LQ�QXPEHU�7KLUW\�QLQH� 
�
� 7KHLU�1R�

�
�
7KH�1DPHV�RI�WKH�6WDUV�

�
�
1DWXUH�

0DJQLWXGH�

�
�
/DWLWXGH�

/RQJLWXGH�

� ,Q�1  � � � �  − 
1 The head of Antiaous, the 

foremost southward from the 
head of the Eagle. 

� K  M 3 21 B 40 0.18 

2 The foremost of the 3 stars in 
the Jaw of the Goat. 

6 1 45 0.18 

3 The middlemost of the 3 stars 
in the Jaw of the Goat. 

6 1 30 0.38 

4 The last & southernmost of the 
3 stars in the Jaw of the Goat. 

�
`�

 6 
�
3�

 J 

6 00 45 0.38 

5 The star betw. the head & shaft 
of the arrow of Hercules. 

� K  J 4 39 20 1 

6 The right knee of the Goat. � K  I 4 6 M30 2 
7 The middlemost of the bright 

stars, without form, before the 
south or great fish called 
Notius. 

3 22 10 2 

8 The next after of the bright 
stars, without form, before the 
south or great fish called 
Nolius. 

�
`�

 
 
 

 
 6 

 

3 21 20 5 

9 The foremost of the 3 in the 
garment on the left hand of 
Aquarius. 

3 8 B 30 6 

10 Of the said three stars, on the 
back Side of the same hand. 

`�  6 
  I 

3 5 30 8 

11 The southern. of the 3 in the 
mid. of the body of the goat. 

5 4 M 00 8 

12 The northern. of the 3 in the 
mid. of the body of the goat. 

5 2 50 8 

13 The foremost star on the back 
of the goat. 

�
`�

 
 K 

  
 I 

4 00 00 8 

14 In the tail of the Dolphin. 3.L 29 B 10 9 



�
����

15 In the southernmost star of the 
fore side of the Rhomboydes or 
square of the Dolphin. 

`�  6 
  K 

3 32 00 10 

16 The brightest of the 3. in the 
middle of the body of the goat. 

� K  I 5 4 M 15 10 

17 The Pinion of the right wing of 
the swan or Hen. 

� J  I 3 64 B 40 10 

18 The northemm. of the foreside 
of Rhomboydes of the Dolph. 

� 6  K 3.L 33 50 11 

19 The foremost of the conjoined 
stars under the bell y of the 
Goat. 

4 6 M50 11 

20 The hindermost of the 
conjoined stars under the bell y 
of the Goat. 

5 6 00 11 

21 The hindermost of the two on 
the back of the goat. 

���̀ �

 
 K 

  
 I 

4 00 50 12 

22 The southern. of the latter side 
of the long diamond square or 
Rhomboydes of the Dolphin. 

3.L 32 B 00 12 

23 The northern. of the latter side 
of the long diamond square or 
Rhomboydes of the Dolphin. 

�
`�
�

 
 6 

  
 K 

3.L 33 10 14 

24 The foremost Denek Alchedi in 
the flank or doubling of the tail 
of the Goat. 

4 4 M45 14 

25 The foremost Denek Alchedi on 
the bowing of the back or 
doubling of the tail of the Goat. 

3 2 10 16 

26 The hinderm. in the flank or 
doubling of the tail of the Goat. 

4 4 30 16 

27 The hinderm. on the bowing of 
the back or doubling of the tail 
of the Goat. 

�
�
`�

 
 
 
 6 

  
 
 
 M 

3 2 00 17 

28 Of the lesser horse foremost in 
the head 

obs.  20 B 30 17 

29 Of the lesser horse foremost in 
the mouth. 

`�  K 
  M 

obs.  25 30 17 

30 The left shoulder of Aquarius. � 6  I 3 8 50 18 
31 The foremost star after the 

doubling of the tail of the goat. 
� 6  M 4 2 M 20 18 

32 Of the lesser horse, the 
hindermost in the Mouth. 

obs. 25 00 19 

33 Of the lesser horse, the 
hindermost in the Head. 

`�  K 
  M 

obs. 20 40 19 

34 The breast of the Swan or Hen. � J  I 3 56 20 20 
35 The southernmost star in the 

left buttock of Aquarius. 
� I 3� 6 6 l M40 23 

36 Enif Alpheracz, the yawning of 
Pegasus. d' 

� KM 9� I 3g 21 B 30 26 

37 The forem. of the 2 in the right 
side of the pitcher of Aquarius. 

� I 3 6 4 3 BOO 27 

38 The brighter star in the right 
shoulder of Aquarius. 

� 6  I 3 11 00 27 

'39 The mouth of the south fish, 
and end of the water of 
Aquarius. 

� J  I 1 23 M 00 28 

�
�



�
����

�
&+$3�;;;,;���2I�WKH�)L[HG�VWDUV�LQ�3LVFHV��WKHLU�QDWXUH��QXPEHU��

QDPHV��PDJQLWXGH��ODWLWXGH�DQG�ORQJLWXGH��
�
(YHQ�DV�ZH�KDYH�SURFHHGHG�LQ�WKH�RWKHU�VLJQV��OHW�XV�KHUH�FRQFOXGH�ZLWK�
Pisces ZKLFK�LV�WKH�ODVW��WKH�QXPEHU�WKHQ�RI�WKH�VWDUV�WKHUHLQ�DUH�twenty nine, 
DV�IROORZV��
� 7KHLU�1R�

�
�
7KH�1DPHV�RI�WKH�6WDUV �

��
1DWXUH�

0DJQLWXGH�
�
�/DWLWXGH �

/RQJLWXGH�

� ,Q�0  � � � �  = 
,� 7KH�VWDU�LQ�WKH�ULJKW�EXWWRFN�RI�$TXDULXV�� � J S� 6 �� ������ �����
�� $ULGHG��'HQHE�$GLJHJH��WKH�WDLO�RI�WKH�6ZDQ�RU�+HQ��

� J  I �� ��%���� �����
�� 7KH�1RUWKHUPRVW�RI�WKH�WZR�

LQ�WKH�KHDG�RI� 3HJDVXV���
� KM 9� I �� ������ �����

�� 7KH�ULJKW�DUP�RI� $TXDULXV�� � 6  I �� ����� ��
�� 7KH�1RUWKHUQPRVW�VWDU�LQ�WKH�

ULJKW�KDQG�RI�$TXDULXV��
� 6  I �� ������ ��

�� 7KH�ILUVW�VWDU�RI�WKH�,WUHDP�
QH[W�WKH�3LWFKHU�RI� $TXDULXV��

� 6 3� M �� ����� ��
�� 7KH�1RUWKHUQPRVW�LQ�WKH�

ULJKW�OHJ��RI�$TXDULXV��
� I 3 6 �� ��0���� ��

�� 7KH�6RXWKHUQPRVW�L Q�WKH�ULJKW�OHJ�RI�$TXDULXV�� �    �� ����� ��
�� 7KH�)RUHPRVW�RI�WKH�VRXWKHUQPRVW�VWDUV�LQ�WKH�ULJKW�KDQG�RI�$TXDULXV��

�� ��0���� ��

��� 7KH�+LQGHUPRVW�RI�WKH�VRXWKHUQPRVW�VWDUV�LQ�WKH�ULJKW�KDQG�RI�$TXDULXV��

�
`�

 
 6 

 
 

 
 I 

�� ����� ��

��� 2I�$TXDULXV�7KH�QH[W�
6RXWKHUQPRVW�RI�WKH�3LWFKHU�
RI�WKH�VWUHDP� �

�� ������ ��

��� 2I�$TXDULXV�WKH�6WDU�LQ�WKH�
IRUHSDUW�RI�WKH�ERZLQJ�RI�WKH�
VWUHDP� �

�� ,�0���� ��

��� 2I�$TXDULXV�WKH�
1RUWKHUQPRVW�LQ�WKH�ERZLQJ�
RI�WKH�VWUHDP� �

�� ����� ���

��� 2I�$TXDULXV�WKH�6RXWKHUQPRVW�LQ�WKH�ERZLQJ�RI�WKH�VWUHDP� �
�� ����� ���

��� 2I�$TXDULXV�WKH�1H[W�DIWHU�
WKH�IRUHPRVW�LQ�WKH�ERZLQJ�
RI�WKH�VWUHDP� �

�� ������ ����

��� 2I�$TXDULXV�WKH�
6RXWKHUQPRVW�QH[W�DIWHU�WKH�
ERZLQJ�RI�WKH�VWUHDP� �

�
�
�
�
`�
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�� ����� ���



�
����

��� 7KH�6RXWKHUQPRVW�LQ�WKH�
QHFN�RI�WKH�IRUHPRVW�RI�WKH����
)LVKHV��

� I 3 6 �J� ����� ���

��� 7KH�)RUHPRVW�RI�WKH�EHOO\�RI�
WKH�IRUHPRVW�RI�WKH����)LVKHV��

� M  I �� ��%���� ���
��� 0DUNDE��$OSKDUDF]��7KH�SLQLRQ�

RI�3HJDVXV�KLV�ZLQJ��
� KM 9� I ��/� ����� ���

��� 7KH�ODWWHU�LQ�WKH�EHOO\�RI�WKH�
IRUHPRVW�RI�WKH����)LVKHV��

�� ����� ���
��� 7KH�ODWWHU�RQ�WKH�EDFN�RI�WKH�

IRUHPRVW�RI�WKH����)LVKHV��

�
`�

 
 M 

 
 

 
 I �� ����� ���

��� )RUHPRVW�RQ�WKH�6RXWK�VLGH�
RI�WKH�VTXDUH�ZLWKRXW�IRUP��

�� ����� ���
��� )RUHPRVW�RQ�WKH�1RUWK�VLGH�

RI�WKH�VTXDUH�ZLWKRXW�IRUP��

�
`�

 M 
 

 
3 

 J 
�� ����� ���

��� 6FKHDW��$OSDUDL]��7KH�ULJKW�
VKRXOGHU�RI�3HJDVXV���

� KM Y� I ��/� ������ ���
��� 7KH�KLQGHUPRVW�RQ�6RXWK�

VLGH�RI�WKH�6TXDUH�EHVLGHV�RU�
XQGHU�WKH�IRUP�RI�WKH�)LVKHV�

�� ��0���� ���

��� 7KH�KLQGHUPRVW�RQ�1RUWK�
VLGH�RI�WKH�6TXDUH�EHVLGHV�RU�
XQGHU�WKH�IRUP�RI�WKH�)LVKHV��

�
`�
�

 
 M 

�
�
3 

 
 J 

�� ����� ���

��� 2I�WKH�:KDOH��WKH�VWDU�DW�WKH�
1RUWK�HQG�RI�WKH�WDLO��

�� ����� ���
��� 2I�WKH�:KDOH��WKH�VWDU�DW�WKH�

6RXWK�HQG�RI�WKH�WDLO��

�
`�

 6  

�� ������ ���
��� 7KH�WDLO�RI�WKH�IRUHPRVW�RI�

WKH�WZR�)LVKHV��
� 6 3 I �� �%���� �

�
�

�
&+$3�;/���6KRZLQJ�WKH�XVH�RI�DOO�WKH�IRUPHU�7DEOHV�

��
<28�VHH� LQ� WKH� IRUHJRLQJ�SDJH�� LQ� WKH��VW�FROXPQ����������DQG�VR�IRUZDUG��
LQWLPDWLQJ�WKH�QXPEHU�RI�WKH�VWDUV�LQ�WKH�VLJQ�3LVFHV��DV�\RX�KDYH�VSHFLILHG�
E\�WKH�ZRUG�QXPEHU��RQ�WKH�KHDG�RI�WKH�FROXPQ��

�,Q�WKH�VHFRQG�FROXPQ�\RX�KDYH�WKHLU�VHYHUDO�QDPHV��VLJQLILHG�E\�WKLV�
LQVFULSWLRQ�RQ�WKH�KHDG�WKHUHRI��7KH�QDPHV�RI�WKH�IL[HG�VWDUV�LQ�3LVFHV��

�
8SRQ� WKH� KHDG� RI� WKH� WKLUG� FROXPQ� \RX� KDYH�WKHLU� 1DWXUHV��

LQWLPDWLQJ� WKDW� XQGHUQHDWK� LW�� DQG� RYHU� DJDLQVW� HYHU\� VWDU� LV� VHW� WKH�&KDUDFWHU�RI�WKH�3ODQHW�RI�ZKRVH�QDWXUH�LW�SDUWLFLSDWHV��DV�IRU�H[DPSOH��RYHU�
DJDLQVW�WKH�ULJKW�VKRXOGHU�RI�3HJDVXV��ZH�ILQG�K��M��Y��I��LQWLPDWLQJ�WKDW�WKH�
VWDU� RQ� WKH� ULJKW� VKRXOGHU� RI�3HJDVXV� LV�RI� WKH� QDWXUH� RI�K��M�� RU� I�� Y��
VLJQLI\LQJ�YHO��LQ�(QJOLVK�RU��DJDLQ�ZH�VHH�RYHU�DJDLQVW�WKH�WZR�VXEVHTXHQW�
VWDUV�M��3� �J� �� VLJQLI\LQJ� WKH\� DUH� RI� WKH� QDWXUH� RI�-XSLWHU��DQG� SDUWO\� RI�
9HQXV�3��VWDQGLQJ�IRU�SDUWO\��	F��

�
2Q� WKH� KHDG� RI� WKH� IRXUWK� FROXPQ�\RX� ILQG�PDJQLWXGH��LQWLPDWLQJ�

WKDW� E\� WKH� )LJXUHV� XQGHUQHDWK�� DQG� RYHU� DJDLQVW� HDFK� VWDU� LV� VKRZQ� WKH�
PDJQLWXGH�RI�HDFK�VWDU��DV�RYHU�DJDLQVW�WKH�ULJKW�VKRXOGHU�RI�3HJDVXV��\RX�ILQG�



�
����

����LQWLPDWLQJ�LW�WR�EH�RI�WKH�VHFRQG�PDJQLWXGH�VLJQLILHG�E\���DQG�VRPHZKDW�
OHVV�� VLJQLILHG�E\���DQG�QRWH� WKDW� LQ� WKH�VDPH�FROXPQ�ZKHUH�\RX�ILQG�J�LW�
VLJQLILHV�JUHDWHU�LQ�DQ\�RI�WKH�7DEOHV��

�
,Q�WKH�ILIWK�FROXPQ�\RX�VHH�WKHLU�ODWLWXGH��VKRZLQJ�WKDW�E\�WKH�ILJXUHV�

XQGHUQHDWK��RYHU�DJDLQVW�HDFK�VWDU�LV�GHFODUHG�WKHLU�ODWLWXGH��DQG�WKDW�HLWKHU�
1RUWK�RU�6RXWK��VLJQLILHG�E\�0�DQG�%��0�VKRZLQJ�6RXWK�ODWLWXGH��%�1RUWK��
	F��

�
,Q�WKH�VL[WK�DQG�ODVW�FROXPQ�\RX�ILQG�WKH�LQVFULSWLRQ�/RQJLWXGH��DQG�WKLV� LV� LQ� OLNH� PDQQHU� GHPRQVWUDWHG� E\� WKH� ILJXUHV� XQGHUQHDWK�� DV�� WKH�

VKRXOGHU�RI�3HJDVXV��DV�DERYH�VDLG��KDV����G����P�RU����GHJUHHV����PLQXWHV�
/DWLWXGH��DQG����G�RU����GHJUHHV�ORQJLWXGH��RU�LQ����GHJUHHV�RI�3LVFHV��DQG�VR�
REVHUYH� DQG� XQGHUVWDQG�RI� DOO� WKH� IRUHJRLQJ�DQG� VXEVHTXHQW� VWDUV��	F��'�
VWDQGLQJ�IRU�GHJUHHV��DQG�0�IRU�PLQXWHV��

�
7KH�WRWDO�VXP�RI�WKHVH�VWDUV�KHUH�H[SUHVVHG�LV�����EHLQJ�WKH�PRVW�PDWHULDO��
�

�
�

&+$3�;,,��2I�WKH�VLJQLILFDWLRQV�RI�WKH����+RXVHV�RI�+HDYHQ��DQG�
ZKHUHIRUH�WKH\�KDYH�VXFK�VLJQLILFDWLRQ��

�
(QGHDYRXU�WR�EH�SHUIHFW�LQ�WKLV�FKDSWHU��ZKLFK�LV�WR�GHPRQVWUDWH�WKH�UHDVRQV�
RI�VRPH�WKLQJV�ZKLFK�KDYH�QRW�DV�\HW�EHHQ�GLYXOJHG�LQ�RXU�YXOJDU�WRQJXH�WR�
WKH�6WXGHQWV�RI� WKLV�QREOH�$UW�� DQG�\RX�ZLOW�PXFK�DGYDQWDJH�\RXU�VHOI�� LW�
EHLQJ� P\� GHVLUH� QRW� WR� OHW� RXJKW� VOLS� IRU� ZKLFK� \RX� PD\� QRW� �LI� QHHG�
UHTXLUH��JLYH�VXIILFLHQW�JURXQG�DQG�UHDVRQV��	F��
�

<RX�DUH�VXIILFLHQWO\�LQVWUXFWHG�E\�RWKHU�$XWKRUV�RI�WKH�1DWXUH�DQG�
VLJQLILFDWLRQ�RI�WKH�KRXVHV��WKHLU�VHYHUDO�GLYLVLRQV�\RX�KHDUG�DOUHDG\�LQ�WKH�
��WK�FKDSWHU�RI�WKLV�VHFRQG�%RRN��LW�UHVWV�WKHUHIRUH�ZH�QRZ�SURFHHG�WR�VKRZ�WKH�UHDVRQV�ZK\�WKH�KRXVHV�DUH�VR�RUGDLQHG��DV�WKH�DQJOH�RI�WKH�(DVW�WR�EH�
WKH�ILUVW�KRXVH��DQG�VXFFHGHQW�WR�LW�WKH�VHFRQG��	F��DQG�VR�RI�WKH�UHVW��DV�DOVR�
ZK\� WKH� $QFLHQWV� DVVLJQHG� WKHP� WKRVH� VHYHUDO� VLJQLILFDWLRQV� ZKLFK� ZH�
FRPPRQO\� DWWULEXWH� XQWR� WKHP�� IRU� VXFK�KDV�EHHQ� WKHLU� FXULRVLW\� WKHUHLQ��
WKDW� WKHUH� LV� QR� RQH� WKLQJ� DSSHUWDLQLQJ� WR� WKH� OLIH� RI� PDQ� RU� DIIDLUV� RU�
DFFLGHQWV�WKHUHLQ��ZKLFK�KDV�QRW�VLJQLILFDWLRQ�IURP�RQH�KRXVH�RU�RWKHU��	F��

�
����7KH� ILUVW� KRXVH� WKHQ� LV� WKDW� KRXVH� ZKLFK� LV� WKH� (DVW� $QJOH� RU�

FRUQHU� RI� WKH�+HDYHQV�� RU� WKH�$VFHQGDQW�� ,W� LV� FDOOHG� DQ�$QJOH� IRU� WKDW� LW�
UHSUHVHQWV�RQH�RI�WKH�&DUGLQDO�SRLQWV��DV�WKH�VHYHQWK�PD\�WKH�RWKHU��DQG�WKH�
WHQWK�DQG�IRXUWK�WKH�7URSLFV��	F��,W�LV�FDOOHG�WKH�$VFHQGDQW�EHFDXVH�WKH�6XQ�
GRHV� WKHUH� DVFHQG� LQ� RXU� +RUL]RQ�� $OVR� LQ� ZKDW� HYHU� &OLPDWH� LW� EH� WKDW�
KRXVH�ZKHUH�WKH�6XQ�DVFHQGV�RU�ULVHV�LV�WKH�$VFHQGDQW�RI�WKDW�SODFH��DQG�LW�
LV�FDOOHG�WKH�ILUVW�KRXVH�IRU�WKDW�LW�LV�WKH�ILUVW�WKDW�GRHV�UHSUHVHQW�LWVHOI�XQWR�
XV�XSRQ�WKH�ELUWK�RI�DQ\�,QIDQW��5HYROXWLRQ��RU�DQ\�ZRUN��VR�WKDW�ZKDW�6LJQ�
DW�WKDW�WLPH�LV�DVFHQGLQJ�RU�RQ�WKH�SRLQW�RU�FXVS�RI�WKLV�KRXVH��LV�6LJQLILFDWRU�
�WRJHWKHU� ZLWK� WKH� 3ODQHW� WKDW� LV� /RUG� WKHUHRI�� WKH� 3ODQHW� ORFDOO\� WKHUHLQ�
�������������������������������������������������������������
�����2I�WKH�ILUVW�KRXVH��ZK\�LW�LV�VR��DQG�ZKHUHIRUH�RI�VXFK�DQG�VXFK�VLJQLILFDWLRQV� �
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SUHVHQW��RU�LQ�DVSHFW�WKHUHRI��RU�WKH�����/RUG�WKHUHRI��RI�WKH�1DWLYH��DV�VD\�WKH�
$QFLHQWV�� )RU� WKH�6LJQ�VKDOO� VKRZ�WKH�FRPSOH[LRQ�� IRUP�DQG�VKDSH�RI� WKH�
ERG\� RI� WKH�1DWLYH� KDYLQJ� UHODWLRQ� WR� WKH� 3ODQHWV� LQ� DVSHFW� WKHUHZLWK� RU�QHDU�LQ�SUHVHQFH��$QG�WKH�/RUG�WKHUHRI�VKDOO�GHFODUH�KLV�GLVSRVLWLRQ��TXDOLW\�
DQG� LQFOLQDWLRQ�� KDYLQJ� DOVR� UHVSHFW� WR� WKRVH� 3ODQHWV� LQ� FRQMXQFWLRQ� RU�
FRQILJXUDWLRQ�ZLWK�KLP��	F��,W�KDV�VLJQLILFDWLRQ�RI�WKH�OLIH�RI�WKH�1DWLYH��IRU�WKDW� LW� LV�WKH�ILUVW�KRXVH��DV�OLIH�LV�WKH�ILUVW�DQG�FKLHI�EHJLQQLQJ�RI�DQ\�RQH��DQG�ILUVW�HVWHHPHG�RU�SUHIHUUHG�EHIRUH�DQ\�RWKHU�HQMR\PHQW�XQGHU�WKH�6XQ��
IRU�WKDW�SOHDVXUH�FDQ�WKHUH�EH�LQ�DQ\�WKLQJ�ZKHQ�LQ�WKH�HQMR\LQJ�WKHUHRI�WKH�
OLIH�LV�WDNHQ�DZD\"�&HUWDLQO\��WKRXJK�LW�EH�QHYHU�VR�PXFK�WR�EH�GHVLUHG�XSRQ�
WKLV�FRQVLGHUDWLRQ��LW�ZLOO�EH�DOWRJHWKHU�OHIW�XQDWWHPSWHG��

�
����,W�KDV�VLJQLILFDWLRQ�RI�WKH�OLIH�RI�WKH�1DWLYH�DOVR��DQG�WKH�EHJLQQLQJ�RI�DQ\�ZRUN��IRU�WKDW�WKH�,QIDQW�LV�XQUHYHDOHG�RU�NQRZQ�WLOO�LW�LV�ERUQH��VR�LV�WKLV�ILUVW�KRXVH�RU�$VFHQGDQW�XQVHHQ��DQG�LV�LQ�REVFXULW\��DV�XQWR�XV��WLOO�LW�

GRHV� DULVH� LQ� RXU� +RUL]RQ�� 	F�� ,Q� 5HYROXWLRQV�� (FOLSVHV�� DQG� JUHDW�
&RQMXQFWLRQV�DQG�WKH�OLNH�LW�KDV�VLJQLILFDWLRQ�RI�WKH�FRPPRQ�3HRSOH�RI�DQ\�
SODFH�ZKHUH�WKHVH�KDSSHQ��

�
����7KH�6HFRQG�KRXVH�ZKLFK�LV�WKH�VXFFHGHQW�WR�WKH�$VFHQGDQW��LV�VR�

FDOOHG� IRU� WKDW� LW� VXFFHHGV� WKH� $VFHQGDQW�� DQG� DVFHQGV� DIWHU� LW�� DQG� LV�
WKHUHIRUH�DOVR�FDOOHG�WKH�VHFRQG�KRXVH��LW�KDV�VLJQLILFDWLRQ�RI�WKH�5LFKHV�DQG�
6XEVWDQFH�RI� WKH�1DWLYH�RU�4XHUHQW�� DV�DOVR� WKHLU�DVVLVWDQFH�� IRU� WKDW�QH[W�
XQWR�D�PDQV�OLIH��LV�KLV�ZHDOWK�RU�OLYHOLKRRG�WR�EH�UHJDUGHG��DQG�DV�ZHDOWK�LV�
DQ�DVVLVWDQFH�DQG�DLG�LQ�DOO�PDWWHUV�RU�EXVLQHVVHV�RI�RU�LQ�WKH�DIIDLUV�RUGLQDU\�
RI�PDQV�OLIH��KDV�LW�DOVR�VLJQLILFDWLRQ�RI�DVVLVWDQFH��	F��

�
����7KH� 7KLUG� KRXVH� LV� VR� FDOOHG� IRU� WKDW� LW� LQ� RUGHU� IROORZV� WKH�

VXFFHGHQW� RI� WKH� $VFHQGDQW�� LW� KDV� VLJQLILFDWLRQ� RI� %UHWKUHQ�� .LQGUHG��1HLJKERXUV�DQG�$OOLDQFH��IRU�WKDW�LW�LV�LQ�U�RI�WKH�$VFHQGDQW��VXEWHUUDQHDQ��LW�KDV�DOVR�VLJQLILFDWLRQ�RI�VKRUW� MRXUQH\V��EHLQJ�WKH�KRXVH�RSSRVLWH�WR�WKH�1LQWK�� VLJQLI\LQJ� ORQJ� MRXUQH\V�� WKH� UHDVRQ� RI� ZKLFK� \RX� VKDOO� KDYH�
KHUHDIWHU�LQ�LWV�SODFH��

�
����7KH�)RXUWK�KRXVH�RU�$QJOH�RI�WKH�(DUWK��RU�1RUWKHUQ��LV�VR�FDOOHG�

IRU� WKDW� LW� LQ� RUGHU� IROORZV� WKH� WKLUG�� LW� KDV� VLJQLILFDWLRQ� RI� LPPRYHDEOH�
JRRGV�� IRU� WKDW� LW� LV� DQ� $QJOH�� DQG� WKDW� RI� WKH� (DUWK�ZKLFK� LV� IL[HG�� DOVR�
KHULWDJHV��ODQGV�DQG�KRXVHV��IRU�WKDW�LW�LV�D�WHUUDQHDQ�DQG�HDUWK\�$QJOH��DOVR�
LW� KDV� VLJQLILFDWLRQ� RI� KLGGHQ� WUHDVXUHV� DQG� WKH� OLNH�� IRU� WKDW� LW� LV�
VXEWHUUDQHDQ�DQG�QRW�YLVLEOH� LQ�RXU�+RUL]RQ�� LW�VLJQLILHV�DOVR�WKH�IDWKHU�RI�
WKH�1DWLYH� RU�4XHUHQW�� IRU� WKDW� KH� LV� WKH� ILUVW� FDXVH�RI�JHQHUDWLRQ�� DV� WKH�
HDUWK\�&KDRV�ZDV�WKH�ILUVW�RULJLQDO�RI�$GDP��	F��

�

�������������������������������������������������������������
�����$QG�VR�RI�DQ\�WKLQJ�RU�(QWHUSULVH��	�F��
�����:K\�WKH�DVFHQGDQW�KDV�VLJQLILFDWLRQ�RI�WKH�/LIH�DQG�GLVSRVLWLRQ�RI�WKH�1DWLYH��RU�DQ\�
WKLQJ�RU�ZRUN�EHJDQ��
�����2I�WKH�VHFRQG�KRXVH��
�����2I�WKH�WKLUG�KRXVH��
�����2I�WKH�IRXUWK�KRXVH��



�
����

����7KH�)LIWK�KRXVH� LV� WKH� VXFFHGHQW�RI� WKH�$QJOH�RI� WKH�(DUWK��DQG�
WKHUHIRUH�LV�VR�FDOOHG��,W�KDV�VLJQLILFDWLRQ�RI�PLUWK�DQG�MROOLW\��LW�EHLQJ�LQ�$�WR�
WKH�$VFHQGDQW��DOVR�SULYDWH�SOHDVXUH�DQG�GHOLJKW��LW�EHLQJ�VXEWHUUDQHDQ�DQG�
LQ� R�ZLWK� WKH�$VFHQGDQW�� DQG� IRU� WKH� VDPH� UHDVRQ�KDV� VLJQLILFDWLRQ�RI� DOO�
PDQQHU�RI�SDVWLPH�DQG�UHFUHDWLRQ��DV�GULQNLQJ��UHYHOOLQJ��VSRUWLQJ��JDPLQJ�
DQG�DOO�NLQG�RI�UHFUHDWLRQ�SOHDVLQJ�WKH�IDQFLHV�DQG�WHPSHUV�RI�PHQ��

�
����7KH� 6L[WK� KRXVH� LV� WKH�&DGHQW� IURP� WKH�1RUWK�$QJOH�� DQG� LV� LQ�

RUGHU�WKH�VL[WK�KRXVH�IURP�WKH�$VFHQGDQW��LW�EHKROGV�QRW�WKH�$VFHQGDQW��LW�
KDV�WKHUHIRUH�VLJQLILFDWLRQ�RI�VLFNQHVVHV��RI�ZKDW�NLQG�VRHYHU�LW�EH��LW�KDV�DOVR�
VLJQLILFDWLRQ�RI�6HUYDQWV��%RQG�ULVHQ�DQG�ZRPHQ�DQG�6ODYHV��DQG�RI�&DWWOH�
RI� WKH�VPDOOHU�VRUW� IRU� WKH�VDPH�UHDVRQ��DV�KDYLQJ�QR� ORYLQJ� IDPLOLDULW\�RU�
FRUUHVSRQGHQF\�ZLWK�WKH�$VFHQGDQW�LQ�IULHQGVKLS��	F��

�
����7KH�VHYHQWK�KRXVH� LV� WKH�DQJOH�RI� WKH�:HVW��DQG�E\�UHDVRQ� LW� LQ�

RUGHU� IROORZV� WKH� VL[WK�� LV� WKH� VHYHQWK� IURP� WKH� $VFHQGDQW�� LW� KDV�
VLJQLILFDWLRQ� RI� RSHQ� HQHPLHV�� IRU� WKDW� LW� LV� WKH� RSSRVLWH� KRXVH� WR� WKH�
$VFHQGDQW��DQG�IRU�WKH�VDPH�UHDVRQ�KDV�VLJQLILFDWLRQ�RI�WKHIW��RU�WKH�WKLQJ�
ORVW�� DGYHUVDULHV� LQ� /DZ�VXLWV�� DQG� WKH� OLNH�� LW� KDV� LQ� OLNH� PDQQHU�
VLJQLILFDWLRQ� RI� ZRPHQ� LQ� JHQHUDO�� RI� PDUULDJHV�� ,� FRXOG� QHYHU� ILQG� WKH�UHDVRQ�ZK\� WKH� DQFLHQWV�KDYH�RUGDLQHG�WKH�VHYHQWK�RU�RSSRVLWH�KRXVH� WR�WKH� $VFHQGDQW�� WR� VLJQLI\� WKH�ZLIH� RI� WKH�1DWLYH�� DQG�ZRPHQ� LQ� JHQHUDO��H[FHSW�IRU�WKDW�WKH\�DUH�VR�FRQWUDU\�WR�WKH�GLVSRVLWLRQ�RI�PHQ��WKH�RQH�EHLQJ�IRU�WKH�PRVW�SDUW�VROLG�DQG�UHVROYHG��WKH�RWKHU�ILFNOH�DQG�XQVWDEOH�DV�WKHLU�PRWKHU� WKH� 0RRQ�� DV� DOVR� WKDW� WKH\� RIWHQ� SURYH� WKH� GHVWUXFWLRQ� RI�PHQ�
UDWKHU�WKHQ�DVVLVWDQWV�DQG�FRPIRUWHUV���IRU�ZKLFK�WKH\�DUH�PDGH��DV�(YH�ZDV�
WKH�GHVWUXFWLRQ�RI�$GDP��'HOLODK�RI�6DPVRQ��DQG�PDQ\��WKH�OLNH�H[DPSOHV�,�
FRXOG�KHUH�UHODWH�ERWK�RXW�RI� WKH�+RO\�:ULW��DQG�RWKHU�ZULWLQJV��EXW�VLQFH�
WKH� VXEMHFW� LV� VR�YLOH�DQG�PHDQ� LW� LV�QRW�ZRUWK\� WKH�SDLQV��ZKHUHIRUH� WKDW�
YHU\� H[DPSOH� RI� 6RORPRQ�� WKH� ZLVHVW� RI� 0RUWDOV�� PD\� VXIILFH�� ZKR�
QRWZLWKVWDQGLQJ�KH�KDG�VR�ODUJH�D�SRUWLRQ�RI�WKH�VSLULW�RI�*RG��ZDV�E\�WKLV�
6H[�� GUDZQ� WR� ,GRODWU\� DQG� PDQ\� RWKHU� VLQV� DJDLQVW� WKH� OLYLQJ� *RG��
LQVRPXFK� WKDW� LW�KDV�VWDJJHUHG� WKH� OHDUQHGVW�:ULWHUV� LQ�'LYLQLW\��DQG�SXW�
WKHP�WR�D�QRQSOXV�WR�LPDJLQH��E\�DQ\�FRQFOXVLRQ��ZKHWKHU�KH�ZDV�VDYHG�RU�
QR��EXW�OHWV�UHWXUQ�WR�RXU�EXVLQHVV��VLQFH�,�PD\�WKXV�FRQFOXGH�RI�WKHP�WKDW�
WKH\�SURYH�HLWKHU�WKH�JUHDWHVW�FRPIRUWV�RU�WKH�ZRUVW�RI�DIIOLFWLRQV�WR�PHQ��

�
����7KH�HLJKWK�KRXVH��EHLQJ�WKH�VXFFHGHQW�RI�WKH�DQJOH�RI�WKH�:HVW��LV�

VR�FDOOHG��LW� LV�D�KRXVH�ZKLFK�EHKROGV�QRW�WKH�$VFHQGDQW��DQG�LV�DERYH�WKH�
HDUWK���DQG�LV�WKH�DLG�DQG�DVVLVWDQFH�RI�WKH�RSHQ�HQHP\��DV�WKH�VHFRQG�LV�RI�
WKH�1DWLYH��LW�EHLQJ�LQ�RSSRVLWLRQ�WKHUHXQWR��ZKHUHIRUH�LW�KDV�VLJQLILFDWLRQ�RI�PRUWDOLW\��GHDWK��SRLVRQ��GHVWUXFWLRQ�DQG�PLVFKLHI�ZKLFK�LV�WR�KDSSHQ�WKH�1DWLYH�LQ�KLV�OLIH���

�������������������������������������������������������������
�����2I�WKH�ILIWK�KRXVH� �
�����2I�WKH�QLQWK�KRXVH��1RWH��&OHDUO\�D�PLVSULQW� �
�����2I�WKH�VHYHQWK�KRXVH� �
�����2I�WKH�HLJKWK�KRXVH� �
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����7KH� QLQWK� KRXVH� LV� VR� FDOOHG� IRU� WKDW� LW� IROORZV� QH[W� DIWHU� WKH�
VXFFHGHQW�RI�WKH�DQJOH�RI�WKH�:HVW��DQG�LV�FDOOHG�&DGHQW��LW�LV�LQ�D�7ULQH�RI�WKH�
$VFHQGDQW�� DQG� DERYH� WKH� HDUWK�� ZKHUHIRUH� LW� KDV� VLJQLILFDWLRQ� RI� DOO�
JRRGQHVV��DV�5HOLJLRQ��OHDUQLQJ��UHYHODWLRQ�E\�'UHDPV��DV�DOVR�RI�DOO�UHOLJLRXV�
PHQ�DQG�RUGHUV�� DV�'LYLQHV��+HUPLWV��0RQNV��)ULDUV��	F��$OVR�DOO�PDQQHU�RI�
6WXGHQWV��DV�$VWURORJHUV��3K\VLFLDQV��/DZ\HUV��DQG�DOO�6WXGHQWV�RI�RWKHU�JRRG�
OHDUQLQJ�ZKDWVRHYHU��

�
����7KH� WHQWK� KRXVH� RU� WKH� VRXWK�DQJOH� LQ�RUGHU� IROORZV�QH[W� DIWHU��

DQG�WKHUHIRUH�LV�WKH�WHQWK�KRXVH��WKLV�KDV�VLJQLILFDWLRQ�RI�WKH�PRWKHU�RI�WKH�
1DWLYH��IRU�WKDW�LW�LV�WKH�RSSRVLWH�KRXVH�WR�WKH�IRXUWK�VLJQLI\LQJ�WKH�IDWKHU��LW�
VLJQLILHV�DOVR�GLJQLW\��SUHIHUPHQW�DQG�KRQRXU�RI�WKH�1DWLYH��IRU�WKDW�LW�LV�WKH�
YHUWLFDO�SRLQW�RI�WKH�+HDYHQV��RU�WKH�KLJKHVW�SLWFK�WKHUHRI��DQG�DOVR�IRU�WKH�
VDPH�UHDVRQ��VLJQLILHV�(PSHURUV��.LQJV��3ULQFHV��1REOHPHQ�DQG�JUHDW�PHQ��
RU� WKH� *UDQGHHV� RI� WKH� HDUWK�� DQG� VXFK� DV� DUH� LQ� DXWKRULW\� PXVW� EH�
XQGHUVWRRG�LI�WKHUH�EH�QR�.LQJ��	F��

�
����7KH�HOHYHQWK�+RXVH�EHLQJ�WKH�VXFFHGHQW�RI�WKH�DQJOH�RI�WKH�VRXWK�

LV�VR�FDOOHG��DQG�IRU�WKDW�LW�LV�LQ�6H[WLOH�RI�WKH�$VFHQGDQW��DQG�DERYH�WKH�HDUWK�
LW�KDV�VLJQLILFDWLRQ�RI�IULHQGVKLS�DQG�DPLW\��KRSH��IDLWK��	F��

�
����7KH� WZHOIWK� KRXVH�� EHLQJ� WKH�&DGHQW� RI� WKH� DQJOH� RI� WKH� 6RXWK�

IROORZLQJ� LQ�RUGHU� WKH�VXFFHGHQW� WKHUHRI�� LV� WKHUHIRUH� WKH���WK�KRXVH��LW� LV�
DERYH� WKH� HDUWK� QRW� EHKROGLQJ� WKH� $VFHQGDQW�� DQG� WKHUHIRUH� KDV�
VLJQLILFDWLRQ�RI�SULYDWH�DQG�RFFXOW�HQHPLHV��LPSULVRQPHQW��SRYHUW\��PLVHU\��
DQG� GLVJUDFH�� :LWFKFUDIW� DQG� 6RUFHULHV�� LW� KDV� DOVR� VLJQLILFDWLRQ� RI� JUHDW�
FDWWOH��DV�WKH����WKH�RSSRVLWH�KRXVH�KDG�RI�VPDOO��$QG�VR�PXFK�FRQFHUQLQJ�
WKH� UHDVRQV� RI� WKH� VLJQLILFDWLRQV� RI� WKH� WZHOYH� KRXVHV� RU� PDQVLRQV� RI�
+HDYHQ��

�
����<HW�QRWH�KHUH��DV�WKH�VHFRQG�KRXVH�IURP�WKH�$VFHQGDQW��VLJQLILHV�

WKH� DLG�� DVVLVWDQFH� DQG� ZHDOWK� RU� VXEVWDQFH� RI� WKH�1DWLYH�� WKH� WKLUG�� KLV�
NLQGUHG��EUHWKUHQ��QHLJKERXUV��	F��WKH�IRXUWK��KLV�IDWKHU��ODQGV��KRXVHV��DQG�
WKH�OLNH��WKH�ILIWK��KLV�FKLOGUHQ��	F��VR�\RX�PXVW�NQRZ�WKDW�WKH�VXEVWDQFH�RI�
WKH� EURWKHU�� QHLJKERXU�� NLQVPDQ�� DQG� WKH� OLNH�� LV� VLJQLILHG� E\� WKH� IRXUWK��
EHLQJ�WKH�VHFRQG�IURP�WKH�WKLUG��WKH�ILIWK�GRHV�VLJQLI\�KLV�EUHWKUHQ��WKH�VL[WK�
KLV� IDWKHU�� WKH� VHYHQWK� KLV� FKLOGUHQ�� DQG� VR� URXQG� WKH� ZKROH� +HDYHQ��
DFFRUGLQJ� WR� WKH� VLJQLILFDWLRQ� DIRUHVDLG�� VWLOO� UHPHPEHULQJ� WKDW� WKH�KRXVH�
VLJQLI\LQJ�DQ\�SDUW\�RI�ZKRP�WKH�TXHVWLRQ�LV��LV�KLV�$VFHQGDQW��7KH�VHFRQG�
IURP�LW�KLV�VXEVWDQFH��WKH�WKLUG�KLV�NLQGUHG��DV�WKH�ILIWK�KRXVH�LQ�WKH�1DWLYHV�
ILJXUH�KDV�VLJQLILFDWLRQ�RI� WKH�ZHDOWK�RU�VXEVWDQFH�RI�WKH�IDWKHU��WKH�VL[WK��
KLV� NLQGUHG� DQG� EUHWKUHQ�� DOVR� WKH� 8QFOH� RU� $QW� RI� WKH� 4XHUHQW� E\� WKH�
IDWKHUV� VLGH�� WKH� VHYHQWK� KLV� )DWKHU� DQG� WKH� 4XHUHQWV� *UDQGIDWKHU� RU�
1DWLYHV��DQG�VR�\RX�PXVW�XQGHUVWDQG�RI�WKH�UHVW�RI�WKH�+RXVHV��VWLOO�YDU\LQJ�
\RXU�UXOHV�DFFRUGLQJ�WR�GLVFUHWLRQ��IRU�PXFK�GRHV�WKH�WKRURXJK�NQRZOHGJH�
�������������������������������������������������������������
�����2I�WKH�QLQWK�KRXVH� �
�����2I�WKH�WHQWK�KRXVH� �
�����2I�WKH�HOHYHQWK�KRX VH��
�����2I�WKH�WZHOIWK�KRXVH� �
�����1RWH�WKLV�ZHOO� �
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RI�WKH�VLJQLILFDWLRQ�RI�HYHU\�KRXVH�FRQGXFH�WR�WKH�SHUIHFWLRQ�RI�WKH�6WXGHQW�
LQ� WKLV�$UW�� ,� WKLQN�JRRG�KHUH� �QRWZLWKVWDQGLQJ� LQ� WKH���VW�FKDSWHU�RI� WKLV�
ILUVW�7UHDWLVH�\RX�KDYH�KHDUG�DOUHDG\�VRPHZKDW�DV�WRXFKLQJ�WKH�GLYLVLRQV�RI�
WKH�+HDYHQV��WR�JLYH�\RX�WKH�GLYLVLRQ�WKHUHRI�PRUH�SODLQO\�LQ�WKLV�IROORZLQJ�
FKDSWHU���

�
�

�
&+$3��;/,,���2I�WKH�GLYLVLRQ�RI�WKH�+RXVHV�LQWR�WZHOYH�HTXDO�SDUWV��

�
1RZ� WKHQ� \RX� DUH� ILUVW� WR� NQRZ� WKDW� WKH�+RUL]RQ� FXWV� RU� GLYLGHV� WKH�
+HDYHQV�LQWR�WZR�+HPLVSKHUHV��WKH�XSSHU�DQG�WKH�ORZHU��SDUWLQJ�VL[�RI�WKH�
KRXVHV�LQWR�RQH�+HPLVSKHUH��DQG�VL[�LQWR�WKH�RWKHU��YL]��WKH�XSSHU�KDV���WK��
��WK����WK���WK���WK��DQG��WK�KRXVHV��WKH�ORZHU�WKH��WK���WK���WK���UG�WKH��QG�DQG�ILUVW�KRXVH���

$QG� DV� WKH� +HDYHQV� DUH� GLYLGHG� LQWR� WZR� +HPLVSKHUHV� E\� WKH�
+RUL]RQ��VR�DUH�WKH\�DOVR�FXW�E\�WKH�0HULGLDQ�LQWR�WZR�HTXDO�SDUWV��VR�WKDW�E\�
WKHVH�WZR�&LUFOHV�WKH�+HDYHQV�DUH�GLYLGHG�LQWR�IRXU�HTXDO�SDUWV��DQG�HYHU\�
RI� WKH�SDUWV�E\�VHFWLRQV�DQG�SRLQWV�RI�RWKHU�&LUFOHV�DUH�GLYLGHG� LQWR� WKUHH�
SDUWV��VR�WKDW�WKH�ZKROH�+HDYHQV�DUH�FXW�LQWR����HTXDO�SDUWV��ZKLFK�WKH�PRVW�
OHDUQHG�LQ�WKLV�$UW�KDYH�FDOOHG�0DQVLRQV�RU�KRXVHV��

�
7KH� GLYLVLRQ�ZKLFK� WKH�0HULGLDQ�PDNHV�� LV� WR� GLYLGH� WKH�+HDYHQV�

LQWR� WKH� 2ULHQWDO� DQG� 2FFLGHQWDO� SDUWV�� VL[� KRXVHV� EHLQJ� 2ULHQWDO�� VL[�
2FFLGHQWDO�� RU� VR� LQFOLQLQJ�� 2ULHQWDO� DUH� WKH� WKLUG�� VHFRQG�� ILUVW�� WZHOIWK��
HOHYHQWK� DQG� WHQWK�� 2FFLGHQWDO� QLQWK�� HLJKWK�� VHYHQWK�� VL[WK�� ILIWK� DQG�
IRXUWK��

�
1RZ�\RX�PXVW�NQRZ�WKDW�WKH�IRXU�HTXDO�SDUWV�DERYH�VDLG�DUH�FDOOHG�

�E\�WKH�OHDUQHG�LQ�WKLV�6FLHQFH��TXDGUDQWV��EHFDXVH�HDFK�SDUW�LV�WKH�TXDUWHU�
RU�IRXUWK�SDUW�RI�WKH�+HDYHQ��

�
7KH�ILUVW�4XDGUDQW�LV�WKDW�SDUW�RI�WKH�+HDYHQ�ZKLFK�OLHV�EHWZHHQ�WKH�

PLGGOH� RI� WKH� +HDYHQ� DQG� WKH� $VFHQGDQW� RU� +RURVFRSH�� DQG� WKLV� LV� WKH�
2ULHQWDO��$VFHQGLQJ��,QIDQW��0DVFXOLQH��6DQJXLQH�DQG�YHUQDO�4XDUWHU��DQG�LW�
KDV�WKH�WZHOIWK��HOHYHQWK��DQG�WHQWK�KRXVHV��

�
7KH� VHFRQG� 4XDGUDQW� LV� WKRVH� WKUHH� KRXVHV�� RU� WKDW� SDUW� O\LQJ�

EHWZHHQ� WKH� SRLQWV� RI� WKH� WHQWK� DQG� VHYHQWK�� DQG� WKLV� LV� WKH� <RXWKIXO��
)HPLQLQH�� 0HULGLRQDO�� &KROHULF�� 6XPPHU� 4XDUWHU�� FRQWDLQLQJ� WKH� QLQWK��
HLJKWK�DQG�VHYHQWK�KRXVHV��

�
7KH� WKLUG�4XDGUDQW� LV� IURP� WKH�SRLQW�RI� WKH� VHYHQWK�KRXVH� WR� WKH�

,PXP�&RHOL�� RU� SRLQW� RI� WKH� IRXUWK�� DQG� LV� FDOOHG� WKH�2FFLGHQWDO��0DQO\��
0DVFXOLQH�� 0HODQFKRO\� DQG� $XWXPQDO� 4XDUWHU�� LQFOXGLQJ� WKH� VL[WK�� ILIWK�
DQG�IRXUWK�KRXVHV��

�
7KH� IRXUWK� 4XDGUDQW� LV� IURP� WKH� ,PXP�&RHOL� WR� WKH� SRLQW� RI� WKH�

+RURVFRSH� RU�$VFHQGDQW�� DQG� LV� WKH�6HSWHQWULRQDO�� )HPLQLQH��3KOHJPDWLF��
ROG�$JH��DQG�:LQWHU�4XDUWHU��



�
����

�
7KH�$QJOHV�DUH�WKH�PRVW�SRZHUIXO�KRXVHV��IRU�D�3ODQHW�WKHUHLQ�KDV�

PRUH� SRZHU� DQG� HIILFDF\� WKHQ� DQRWKHU� �LQ� DQ\� RWKHU� KRXVH�� WKDW� LV� EXW�
HTXDOO\�GLJQLILHG��EXW�NQRZ�WKDW�WKH�KRXVHV�DUH�LQ�VWUHQJWK�DV�IROORZV��\HW�
3WROHP\�SUHIHUV�WKH�PLG�KHDYHQ��	F��
�

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

6R�WKDW�WKH�PHDQLQJ�WKHUHRI�LV�QR�PRUH�EXW�WKXV��$�3ODQHW�LQ�WKH��VW�
DQG�DQRWKHU�LQ�WKH���WK�HTXDOO\�GLJQLILHG��WKDW�KDV�PRUH�SRZHU�ZKLFK�LV�LQ�
WKH�$VFHQGDQW��DQG�OLNHZLVH�WKDW�LQ�WKH���WK�SUHFHGHV�WKDW�LQ�WKH��WK�DQG�VR�
NQRZ�RI�WKH�UHVW��$QG�VR�PXFK�RI�WKH�GLYLVLRQV�RI�WKH�WZHOYH�KRXVHV��

�
�

�
&+$3��;0,,���&RQWDLQLQJ�VRPH�7HUPV�RI�$UW�YHU\�QHFHVVDU\�WR�EH�

NQRZQ��DV�DOVR�,QVWUXFWLRQV�KRZ�WR�HUHFW�D�)LJXUH�RI�+HDYHQ��
�
$PRQJVW�WKH�3ODQHWV�KHUH�DUH�VHYHUDO�WKLQJV�WR�EH�NQRZQ�RI�DOO�WKDW�VWXG\�
WKLV�6FLHQFH��DQG�WKH\�DUH�LQ�QXPEHU�ZKLFK�DUH�PRVW�PDWHULDO�����WKHUHIRUH�,�
ZRXOG�KDYH�\RX�GLOLJHQWO\�REVHUYH�WKLV�&KDSWHU��

�
'LUHFWLRQ��5HWURJUDGDWLRQ��6WDWLRQDU\��$SSOLFDWLRQ��6HSDUDWLRQ��3URKLELWLRQ��

5HIUHQDWLRQ�� 7UDQVODWLRQ�� 5HFHSWLRQ�� )UXVWUDWLRQ�� 3HUHJULQDWLRQ�� &RPEXVWLRQ��
&D]LPL�� XQGHU� WKH� 6XQ� EHDPV�� YRLG� RI� &RXUVH�� EHVLHJLQJ�� 2ULHQWDO�� 6XSHULRU��
,QIHULRU��$WKD]HU��$OPXWHQ�DQG�+D\]��

�
����$�3ODQHW�LV�VDLG�WR�EH�GLUHFW�ZKHQ�KH�PRYHV�LQ�KLV�1DWXUDO�PRWLRQ��

GLUHFWO\�IRUZDUG�DV�6DWXUQ�LQ�WKH�ILUVW�GHJUHH�RI�$ULHV��JRHV�LQWR�WKH�������DQG�
VR�IRUZDUG��WKLV�LV�GLUHFWLRQ��

�
����5HWURJUDGDWLRQ��RU�D�3ODQHW�LV�VDLG�WR�EH�5HWURJUDGH�ZKHQ�KH�JRHV�

EDFNZDUG� RU� FRQWUDU\� WR� WKH� VXFFHVVLRQ�RI� WKH� VLJQV�� DV�6DWXUQ� LQ� WKH� ILUVW�
GHJUHH� RI� $ULHV�� JRLQJ� LQWR� WKH� ���� ���� DQG� ��� GHJUHHV� RI�3LVFHV�� 	F�� LV�
5HWURJUDGH��RU�JRHV�EDFNZDUG��

�
����6WDWLRQDU\� LV�� ZKHQ� D� 3ODQHW� VWDQGV� VWLOO�� RU� PRYHV� QHLWKHU�

EDFNZDUG�QRU�IRUZDUG��DV�WKH�6XSHULRUV�GR�VRPHWLPHV�IRXU�GD\V�WRJHWKHU��
	F��DV�\RX�KDYH�KHDUG�EHIRUH��DQG�WKLV�KDSSHQV�ERWK�EHIRUH�GLUHFWLRQ�DQG�
UHWURJUDGDWLRQ��

�
����$SSOLFDWLRQ�LV��ZKHQ�WZR�3ODQHWV��LW�PDWWHUV�QRW�ZKLFK��GUDZ�QHDU�

WKH�UD\V�RU�ERGLHV�RI�HDFK�RWKHU�E\�&RQMXQFWLRQ�RU�$VSHFW��DQG�WKLV�PD\�EH�
GRQH�WKUHH�ZD\V��\HW�\RX�DUH�WR�NQRZ�WKDW�D�PRUH�ZHLJKW\�3ODQHW��RU�WKDW�
ZKLFK�LV�VXSHULRU�FDQQRW�DSSO\�XQWR�WKH�OLJKWHU�RU�LQIHULRU��H[FHSW�ZKHQ�KH�
LV�UHWURJUDGH��
�������������������������������������������������������������
�����'LUHFWLRQ� �
�����5HWURJUDGDWLRQ� �
�����6WDWLRQDU\� �
�����$SSOLFDWLRQ� �
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����

�
7KH�ILUVW�PDQQHU�RI�$SSOLFDWLRQ�LV�ZKHQ�WZR�3ODQHWV�DUH�GLUHFW��WKH�

ZHLJKWLHU�LQ�PRUH�GHJUHHV��DQG�WKH�OLJKWHU�LQ�IHZHU��DV�LI�6DWXUQ�EH�LQ�ILYH�
GHJUHHV� RI�$ULHV�� DQG� -XSLWHU� LQ� WKUHH�� KHU� -XSLWHU� DSSOLHV� XQWR� 6DWXUQ� E\�
&RQMXQFWLRQ��DQG�WKLV�LV�D�GLUHFW�$SSOLFDWLRQ��

�
7KH�VHFRQG�ZKHQ�ERWK�DUH�5HWURJUDGH��DV�-XSLWHU�LQ�WKUHH�GHJUHHV�RI�

$ULHV��DQG�
W�LQ�WKH�ILUVW��KHUH�-XSLWHU�DSSOLHV�XQWR�WKH�&RQMXQFWLRQ�RI�6DWXUQ�E\�D�5HWURJUDGH�PRWLRQ��
�
7KH� WKLUG� LV�ZKHQ�WKH�RQH� LV�5HWURJUDGH�DQG� LQ�PRUH�GHJUHHV�RI�D�

VLJQ��DQG�WKH�RWKHU�GLUHFW�DQG� LQ� OHVV��DV� LI�-XSLWHU�ZHUH� LQ� IRXU�GHJUHHV�RI�
$ULHV� GLUHFW�� DQG� 6DWXUQ� LQ� VHYHQ� 5HWURJUDGH�� KHUH� 6DWXUQ� DSSOLHV� WR� WKH�
&RQMXQFWLRQ�RI�-XSLWHU��DQG�-XSLWHU�WR�KLP��DQG�WKLV�LV�D�PXWXDO�&RQMXQFWLRQ��
XQGHUVWDQG�WKH�VDPH�ZKHQ�WKH\�DSSO\�E\�$VSHFW��

�
����6HSDUDWLRQ� LV�� ZKHUH� WZR� 3ODQHWV� KDYH� EHHQ� HLWKHU� LQ� 3DUWLOH�

&RQMXQFWLRQ�RU�DVSHFW��DQG�DUH�JRLQJ�IURP�LW��DV�LI�6DWXUQ�EH�LQ���GHJUHHV�RI�
$ULHV��DQG�-XSLWHU� LQ���KHUH�-XSLWHU�LV�VHSDUDWHG�RQH�GHJUHH�IURP�WKH�3DUWLOH�
&RQMXQFWLRQ��\HW�KH�VKDOO�QRW�EH�VDLG�WR�EH�WRWDOO\�VHSDUDWHG�WLOO�KH�EH�WKH�IXOO�
KDOI�RUE�RI�-XSLWHU��DQG�KLV�RZQ�KDOI�RUE�GLVWDQW�IURP�KLP��IRU�HYHU\�3ODQHW�
ERWK�LQ�&RQMXQFWLRQ�DQG�$VSHFW�LV�DGPLWWHG�KLV�KDOI�RUE�DQG�WKH�KDOI�RUE�RI�
WKH�RWKHU�3ODQHW�MRLQHG�XQWR�KLP��DV�WKH�KDOI�RUE�RI�6DWXUQ�\RX�KDYH�KHDUG�LV�
�� GHJUHHV� ��� PLQXWHV�� DQG� VR� OLNHZLVH� -XSLWHUV�� WKH� ZKLFK� EHLQJ� DGGHG�
WRJHWKHU� PDNH� �� ZKROH� GHJUHHV�� DQG� WKHUHIRUH� WLOO� -XSLWHU� EH� WKXV� PDQ\�
GHJUHHV�HORQJDWHG�RU�VHSDUDWHG�IURP�6DWXUQ��KH�VKDOO�QRW�EH�VDLG�WR�EH�IXOO\�
VHSDUDWHG�� QHLWKHU� VKDOO� WKHLU� VLJQLILFDWLRQ� EH� LQHIIHFWXDO� IRU� WKDW� WLPH��
XQGHUVWDQG�WKH�VDPH�RI�DQ�DVSHFW�VWLOO�DGPLWWLQJ�RU�DOORZLQJ�WKH�KDOI�RUEV�RI�
ERWK�3ODQHWV��	F��

�
����3URKLELWLRQ� LV��ZKHQ� WZR� 3ODQHWV� DUH� DSSO\LQJ� WR�&RQMXQFWLRQ� RU�

$VSHFW�� DQG� EHIRUH� WKH\� FRPH� WR� MRLQ� WKHPVHOYHV� DQRWKHU� FRPHV� WR�
&RQMXQFWLRQ�RU�DVSHFW�RI�WKH�3ODQHW�DSSOLHG�WR��DV�LI�6DWXUQ�ZHUH�LQ����GHJUHHV�
RI�$LUHV��DQG�-XSLWHU�LQ�ILYH�DSSO\LQJ�WR�WKH�&RQMXQFWLRQ�RI�6DWXUQ�DQG�0DUV�LQ�IRXU�GHJUHHV�RI�$ULHV��KHUH�0DUV�EHLQJ�VZLIWHU�WKHQ�-XSLWHU��FRPHV�ILUVW�WR�WKH�
&RQMXQFWLRQ� RI� 6DWXUQ�� DQG� SURKLELWV� -XSLWHU�� 	F�� WKH� VDPH� REVHUYH� LQ� DQ�
$VSHFW��

�
����5HIUDQDWLRQ� LV��ZKHQ� D� 3ODQHW� LV� DSSO\LQJ� WR� DQRWKHU�� HLWKHU� E\�

&RQMXQFWLRQ� RU� $VSHFW�� DQG� EHIRUH� KH� FRPHV� WR� EH� MRLQHG� KH� EHFRPHV�
5HWURJUDGH�� DV� LI�6DWXUQ�EH� LQ� VHYHQ�GHJUHHV�RI�$ULHV��DQG�-XSLWHU� LQ� WKUHH��KHUH�-XSLWHU�DSSOLHV��WKH\�EHLQJ�ERWK�GLUHFW��WR�D�3DUWLOH�&RQMXQFWLRQ�RI�6DWXUQ��
EXW� EHIRUH� KH� FDQ� DWWDLQ� WKHUHXQWR� -XSLWHU� EHFRPHV� 5HWURJUDGH�� DQG� VR�
UHIUDLQV�E\�JRLQJ�EDFNZDUGV�WR�FRPH�WR�WKH�&RQMXQFWLRQ�RI�6DWXUQ�ZKR�JRHV�
GLUHFW�IRUZDUG��

�

�������������������������������������������������������������
�����6HSDUDWLRQ� �
�����3URKLELWLRQ� �
�����5HIUHQDWLRQ �
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����7UDQVODWLRQ�RI� OLJKW� DQG�QDWXUH� LV��ZKHQ�D� OLJKW�3ODQHW� VHSDUDWHV�
IURP�D�PRUH�ZHLJKW\�RQH�DQG�SUHVHQWO\�DSSOLHV�WR�DQRWKHU�PRUH�KHDY\��DV�
6DWXUQ� LQ� ��� GHJUHHV� RI�$ULHV� DQG� -XSLWHU� LQ� �� DQG�0DUV� LQ� ��� KHUH�0DUV�
VHSDUDWHV�IURP�WKH�&RQMXQFWLRQ�RI�-XSLWHU��DQG�WUDQVODWHV�WKH�OLJKW�DQG�QDWXUH�
RI�-XSLWHU�WR�6DWXUQ��WR�ZKRP�KH�QH[W�DSSOLHV��DQG�WKLV�LV�LQ�WKH�OLNH�PDQQHU�
GRQH�E\�$VSHFW��

�
����5HFHSWLRQ� LV�� ZKHQ� WZR� 3ODQHWV� DUH� LQ� HDFK�RWKHUV� GLJQLWLHV�� IRU�

WKHQ�WKH\�DUH�VDLG�WR�UHFHLYH�RQH�WKH�RWKHU��DQG�WKLV�PD\�EH�DFFRPSOLVKHG�
DV�PDQ\�ZD\V�DV�WKHUH�DUH�GLJQLWLHV�RI�D�3ODQHW��DV�6DWXUQ�LV�$ULHV��DQG�0DUV�
LQ�&DSULFRUQ��KHUH�LV�UHFHSWLRQ�EHWZHHQ�6DWXUQ�	�0DUV�WR\�KRXVH��$ULHV�EHLQJ�
WKH� KRXVH� RI� 0DUV�� 	� &DSULFRUQ� WKH� KRXVH� RI� 6DWXUQ�� VR� DOVR� -XSLWHU� LQ�
&DSULFRUQ��DQG�0DUV�LQ�&DQFHU�LV�UHFHSWLRQ�E\�H[DOWDWLRQ��&DSULFRUQ�EHLQJ�WKH�
H[DOWDWLRQ�RI�0DUV��DQG�&DQFHU�RI�-XSLWHU��,Q�OLNH�PDQQHU�6DWXUQ�LQ�$ULHV��DQG�
6RO�LQ�*HPLQL��LV�UHFHSWLRQ�E\�WULSOLFLW\��WKH�ILHU\�WULSOLFLW\�EHLQJ�WKH�6XQV�E\�
GD\��DQG�WKH�DLU\�6DWXUQV��	F��LQ�OLNH�PDQQHU�RI�WHUP�DQG�IDFH��

�
����)UXVWUDWLRQ� LV�� ZKHQ� D� OLJKWHU� 3ODQHW�ZRXOG� FRPH� WR�&RQMXQFWLRQ�

ZLWK� DQRWKHU� PRUH� KHDY\�� DQG� EHIRUH� LW� GRHV� DFFRPSOLVK� LW�� WKH� PRUH�
ZHLJKW\�3ODQHW�LV�MRLQHG�XQWR�DQRWKHU��DV�6DWXUQ�LV����GHJUHHV�RI�$ULHV��DQG�
-XSLWHU�LQ�����DQG�0DUV�LQ�����KHUH�0DUV�DSSOLHV�WR�WKH�&RQMXQFWLRQ�RI�-XSLWHU��
EXW� EHIRUH� KH� FDQ� DWWDLQ� WKHUHXQWR�� KH� LV� IUXVWUDWHG� RU� GLVDSSRLQWHG� E\�
-XSLWHU��ZKR�FRPHV�ILUVW�WR�WKH�&RQMXQFWLRQ�RI�6DWXUQ��

�
����3HUHJULQDWLRQ� LV�� ZKHQ� D� 3ODQHW� LV� LQ� D� VLJQ� ZKHUHLQ� KH� LV� D�

VWUDQJHU��DV�LW�ZHUH��E\�EHLQJ�QHLWKHU�LQ�KLV�RZQ�KRXVH��H[DOWDWLRQ��WULSOLFLW\��
WHUP�RU� IDFH�� DQG� WKHUHIRUH� WKHQ�KH� LV�YHU\�ZHDN��DV�6DWXUQ� LQ� WKH� ILUVW����
GHJUHHV�RI�$ULHV��

�
����&RPEXVWLRQ� LV��ZKHQ�DQ\�3ODQHW�LV�QRW�GLVWDQW�IURP�WKH�6XQ�HLJKW�

GHJUHHV�DQG�WKLUW\�PLQXWHV�HLWKHU�EHIRUH�RU�DIWHU�KLV�ERG\��DV�6DWXUQ�LQ�WKH�
ILUVW�GHJUHH�RI�$ULHV��DQG�WKH�6XQ�LQ���DQG�-XSLWHU�LQ����KHUH�ERWK�6DWXUQ�DQG�
-XSLWHU�DUH�FRPEXVW�RI�WKH�6XQ��EXW�\RX�VKDOO�VD\�-XSLWHU�LV�PRVW�DIIOLFWHG��IRU�
WKDW�3ODQHW�WR�ZKRP�WKH�6XQ�DSSURDFKHV�LV�PRUH�GDPQLILHG�WKHQ�WKDW�IURP�
ZKLFK�KH�VHSDUDWHV��DQG�\RX�PXVW�NQRZ�WKDW�D�����3ODQHW�VWLOO�UHPDLQV�XQGHU�
WKH�6XQ�EHDPV�WLOO�KH�LV�IXOO\�HORQJDWHG����GHJUHHV��

�
����&D]LPL�RU�D�3ODQHW�LQ�WKH�KHDUW�RI�WKH�6XQ��LV�ZKHQ�KH�LV�QRW�GLVWDQW�

IURP� WKH�6XQ����PLQXWHV��DV� LI�6DWXUQ�EH� LQ���GHJUHHV����PLQXWHV�RI�$ULHV��
DQG�WKH�6XQ�LQ�WKUHH�GHJUHHV�DQG����PLQXWHV�RI�$ULHV��

�

�������������������������������������������������������������
�����7UDQVODWLRQ �
�����5HFHSWLRQ �
�����)UXVWUDWLRQ �
�����3HUHJULQDWLRQ �
�����&RPEXVWLRQ �
�����8QGHU�WKH�6XQ�EHDPV� �
�����&D]LPL �
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����9RLG� RI� &RXUVH� LV��ZKHQ� D�3ODQHW� LV� VHSDUDWHG� IURP�DQRWKHU�� DQG�
GRHV�QRW�GXULQJ�WKH�WLPH�RI�LWV�FRQWLQXDQFH�LQ�WKDW�VLJQ��DSSO\�DJDLQ�WR�DQ\�
RWKHU��

�
����%HVLHJLQJ�LV��ZKHQ�DQ\�3ODQHW�LV�SODFHG�EHWZHHQ�WKH�ERGLHV�RI�WKH�

WZR�0DOHYROHQWV�6DWXUQ�DQG�0DUV��DV�LI�6DWXUQ�EH�LQ���GHJUHHV�RI�$ULHV��DQG�
0DUV�LQ����DQG�-XSLWHU�LQ����KHUH�-XSLWHU�LV�EHVLHJHG��

�
����2ULHQWDO�LV��ZKHQ�D�3ODQHW�ULVHV�EHIRUH�WKH�6XQ��
�
����2FFLGHQWDO� LV� QRWKLQJ� HOVH� EXW� ZKHQ� D� 3ODQHW� VHWV� DIWHU� WKH�6XQ��

DQG�LV�VHHQ�DERYH�WKH�+RUL]RQ�DIWHU�KLP��
�
����7KRVH� 3ODQHWV� WKDW� DUH� SODFHG� DERYH� WKH� *OREH� RI� WKH�6XQ�� DUH�

FDOOHG�6XSHULRU�DQG�WKH\�DUH�6DWXUQ��-XSLWHU��DQG�0DUV��
�
����7KRVH�DUH�LQIHULRU�WKDW�DUH�SODFHG�XQGHU�KLP��YL]��9HQXV��0HUFXU\��

DQG�WKH�0RRQ��
����$WKD]HU�LV��ZKHQ�WKH�0RRQ�LV�LQ�RQH�GHJUHH�DQG�PLQXWHV�ZLWK�WKH�

6XQ��DQG�ZKHQ�VKH�LV����GHJUHHV�GLVWDQW�IURP�KLP��RU����RU����RU�����RU�����
RU�����RU�����RU�����RU�����RU�����DQ\�RI�WKHVH�DUH�$WKD]HU��	F��

�
����$OPXWHQ�LV�WKDW�3ODQHW�WKDW�EHDUV�FKLHI�5XOH�RI�DQ\�VLJQ��RU�LQ�DQ\�

ILJXUH��DV�6DWXUQ�LQ�/LEUD�LV�$OPXWHQ��RU�LV�$OPXWHQ�RI�/LEUD��EHFDXVH�KH�KDV�
ERWK� H[DOWDWLRQ� DQG� WULSOLFLW\� WKHUHLQ�� DQG�9HQXV�KDV� RQO\� KRXVH�� VR� WKDW�
6DWXUQ�EHDULQJ�FKLHI�UXOH��LV�RI�WKLV�VLJQ�$OPXWHQ��

�
����+D\]� LV��ZKHQ�D�PDVFXOLQH�DQG�GLXUQDO�3ODQHW�LQ�WKH�GD\�WLPH�LV�

DERYH�WKH�HDUWK��RU�D�IHPLQLQH�QRFWXUQDO�3ODQHW�LV�WKH�QLJKW�WLPH�XQGHU�WKH�
HDUWK��

�
����1RZ�WR�HUHFW�D�ILJXUH�RI�+HDYHQ��RU�6FKHPH�DW�DQ\�WLPH��KRXU�RU�

PLQXWH�RI�DQ\�\HDU�IRU�WKH�MXGJLQJ�RI�IXWXUH�HYHQWV��,�PHDQ�E\�5HYROXWLRQV�
RI�WKH�\HDUV�RI�WKH�:RUOG��(FOLSVHV��&RPHWV��RU�JUHDW�&RQMXQFWLRQV��\RXU�DUH�
WR�GR�QR�PRUH�WKHQ�WKLV��

�
+DYH�UHJDUG�WR�WKH�SODFH�RI�WKH�6XQ�DW�QRRQ��DFFRUGLQJ�DV�\RX�ZLOO�

ILQG�LQ�DQ\�(SKHPHULV��IRU�WKDW�GD\�ZKHUHLQ�\RXU�ILJXUH�LV�WR�EH�PDGH��DQG�
VHH�LQ�ZKDW�GHJUHHV�DQG�PLQXWHV�\RX�ILQG�KLP��IRU�LI�KH�EH�LQ�DQ\�GHJUHH�RU�
PLQXWH�XQGHU����\RX�PXVW�WKHQ�ORRN�IRU�WKH�VDPH�GHJUHH�KH�LV�LQ��LQ�\RXU�
7DEOH� RI� KRXVHV� �YL]�� LQ� WKDW� SDJH� ZKHUHLQ� \RX� ILQG� 6RO� LQ�$ULHV�� 6RO� LQ�
�������������������������������������������������������������
�����9RLG�RI�&RXUVH �
�����%HVLHJLQJ �
�����2ULHQWDO �
�����2FFLGHQWDO �
�����6XSHULRU �
�����,QIHULRU�
�����$WKD]HU �
�����$OPXWHQ �
�����+D\]�
�����+RZ�WR�HUHFW�D�)LJXUH�RI�+HDYHQ� �
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7DXUXV��	F��,I�WKH�6XQ�EH�WKHQ�LQ�DQ\�RI�WKHVH�VLJQV�RU�DQ\�RWKHU��\RX�PXVW�
VWLOO�ORRN�IRU�\RXU�QXPEHU��YL]��WKH�GHJUHH�RU�SODFH�RI�WKH�6XQ��LQ�WKDW�SDJH�
ZKHUH�\RX� ILQG� WKH�6XQ� LQ� WKH�VDPH�VLJQ� LQ� WKH�7DEOH�RI�KRXVHV� WKDW�\RX�
ILQG�KLP�LQ�\RXU�(SKHPHULV��	F��%XW�LI�KH�EH�LQ�PRUH�WKHQ����PLQXWHV��\RX�
PXVW�ORRN�IRU�WKH�QH[W�JUHDWHU�GHJUHH��DV�LI�KH�EH�LQ���GHJUHH�RI�$ULHV�DQG����
PLQXWHV��\RX�DUH�WR�ORRN�LQ�\RXU�7DEOH�RI�KRXVHV�LQ�WKH�SDJH�ZKHUH�\RX�ILQG�
6RO� LQ�$ULHV� IRU� �� GHJUHH�� EXW� LI� KH�ZHUH� LQ� RQH� GHJUHH� ���PLQXWHV� RU� ���
PLQXWHV��DQG�VR� WR� WKH�HQG��\RX�DUH� WR� ORRN� IRU���GHJUHHV�LQ�WKH�DIRUHVDLG�
SDJH�� LQ� WKDW� &ROXPQ� ZKHUH� \RX� ILQG� RYHU� WKH� KHDG� WKHUHRI�'RP�;��
VLJQLI\LQJ�WKH�WHQWK�KRXVH��

�
+DYLQJ� WKXV� IRXQG�RXW�\RXU�QXPEHU�RU�SODFH�RI� WKH�6XQ�DW�1RRQ��

VHH�ZKDW�QXPEHU�\RX�ILQG�RYHU�DJDLQVW�LW�LQ�WKH�OHIW�KDQG�FROXPQ��ZKLFK�LV�
WLWOHG�WLPH�IURP�QRRQ�LQ�WKH�VDPH�OLQH��DQG�DGG�WKDW�QXPEHU��YL]��WKH�GHJUHHV�
DQG� PLQXWHV� \RX� ILQG� WKHUH� WR� WKH� KRXU� DQG�PLQXWH� RI� WKH� GD\�� IRU� WKH�
ZKLFK�\RX�ZRXOG�HUHFW�\RXU�6FKHPH��

�
$QG� LI� WKH\�PDNH�QRW�DERYH����KRXUV�� ORRN�LQ�\RXU�WDEOH�RI�KRXVHV�

IRU�WKH�QXPEHU�WKH\�PDNH�LQ�WKH�DIRUHVDLG�FROXPQ�RI�WLPH�IURP�QRRQ��EXW�LI�
WKH\� PDNH� PRUH� WKHQ� ��� KRXUV�� FDVW� DZD\� ��� KRXUV�� DQG� HQWHU� ZLWK� WKH�
UHPDLQGHU��DQG�ZKHUH�\RXU�QXPEHU�IDOOV�WKHUH�LV�\RXU�ILJXUH��

�
)RU�ILUVW��\RX�DUH�WR�ORRN�LQ�WKH�VDPH�OLQH�ZKDW�LV�RYHU�DJDLQVW�\RXU�

QXPEHU�LQ�WKH�FROXPQ�RI�WKH�WHQWK�KRXVH��ZKHUH�\RX�ILQG�'RP�;��DQG�ZKDW�
QXPEHU�\RX�ILQG�WKHUH�\RX�DUH�WR�SODFH�XSRQ�WKH�FXVS�RI�WKH�WHQWK�KRXVH�LQ�
\RXU�6FKHPH��DQG�WKHQ�LQ�WKH�QH[W�FROXPQ�ZKHUH��\RX�ILQG�'RP�;O��LQ�WKH�VDPH� OLQH� ZKDW� GHJUHHV� DQG� PLQXWHV� \RX� ILQG�� \RX� DUH� WR� SODFH� RQ� WKH�HOHYHQWK�KRXVH�LQ�\RXU�ILJXUH��DQG�VR�REVHUYH�LQ�WKH�UHVW��YL]��WKH�WZHOIWK��
ILUVW�� VHFRQG�� DQG� WKLUG� KRXVHV��SODFLQJ�DV�KDV�EHHQ� VDLG� WKH�GHJUHHV� DQG�
PLQXWHV� LQ� HYHU\� RQH�ZKLFK� \RX� ILQG� LQ� WKH� VDPH� OLQH�RYHU� DJDLQVW�\RXU�
QXPEHU� RQ� WKH� FXVSV� RI� HYHU\� RI� WKHVH� KRXVHV� LQ� \RXU� GUDXJKW� RI� WKH�
+HDYHQV��DQG�WKHQ�ILOO�XS�WKH�RWKHU�SRLQWV�RI�WKH�+HDYHQV�WKXV��

�
)LUVW��NQRZ�ZKDW�KRXVHV�DUH�RSSRVLWH��
�
6HFRQGO\��ZKDW�VLJQV�RI�WKH�=RGLDF��
�
7KHQ�SODFH�WKH�VLJQV��GHJUHHV�DQG�PLQXWHV�RSSRVLWH�WR�WKHVH�SODFHV�

\RX�KDYH�ILOOHG�XSRQ�WKH�RWKHU�YDFDQW�SRLQWV��
�
7KH� KRXVHV� RSSRVLWH� DUH� WKH� ILUVW� DQG� VHYHQWK�� WKH� VHFRQG� DQG�

HLJKWK��WKH�WKLUG�DQG�QLQWK��WKH�IRXUWK�DQG�WHQWK��WKH�ILIWK�DQG�HOHYHQWK��WKH�
VL[WK�DQG�WZHOIWK��DQG�WKHUHIRUH�IRU�RXU�PRUH�UHDG\�DSSUHKHQVLRQ�ZH�SODFH�
WKHP�WKXV��

�
������������������������

����
�����������������������

�
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:KLFK�VKRZV�WKH�ILUVW�LV�RSSRVLWH�WR�WKH�VHYHQWK��DQG�WKH�VHYHQWK�WR�WKH�ILUVW��WKH�VHFRQG�WR�WKH�HLJKWK��DQG�WKH�HLJKWK�WR�WKH�VHFRQG��WKH�WKLUG�WR�WKH�QLQWK��DULG�WKH�QLQWK�WR�WKH�WKLUG��	F���
6LJQV�RSSRVLWH�DUH�[�WR�;��F�WR�&��Y�WR�9���E WR�%��Q�WR�1��DQG�

P�WR�0��ZKLFK�PD\�DOVR�EH�WKXV�UDQNHG��
�

[�F�Y�E�Q�P�
�

;�&�9�%�1�0 
�
�
6R�WKDW�LW�LV�FOHDU��[�LV�RSSRVLWH�WR�;��DQG�;�WR�[��F�WR�&��DQG�&�WR�F�	F���
�

:KHUHIRUH�ZH�VKDOO�VXSSRVH�LQ�RXU�6FKHPH�ZH�KDYH�WKH���GHJ��RI�[��
DQG�WKH�VHFRQG�PLQ��XSRQ�WKH�DVFHQGDQW�RU�ILUVW�KRXVH��ZK\�WKHQ�EHFDXVH�
WKH��WK�LV�RSSRVLWH�XQWR�WKH�ILUVW��DQG�;�WR�[��ZH�DUH�WR�SODFH�WKH���GHJ��DQG�
��PLQ��RI�7�XSRQ�WKH�VHYHQWK��

�
$OVR�LI�XSRQ�WKH��QG�WKHUH�ZHUH�WKH��UG�GHJ��RI�7DXUXV��DQG�WKH��WK�

PLQ�ZH�DUH�WR�SODFH�WKH���GHJ��DQG���PLQ��RI�&�XSRQ�WKH��WK�KRXVH��EHFDXVH�
WKH��WK�LV�RSSRVLWH�WR�WKH�VHFRQG��DQG�&�WR�F��DQG�VR�RI�WKH�UHVW��UHPHPEHU�
VWLOO� WR�SODFH� WKH�RSSRVLWH�VLJQ��DQG�WKH�VDPH�GHJUHHV�DQG�PLQXWHV�RQ�WKH�
RSSRVLWH� KRXVH�� DQG� \RX� FDQQRW� HUUH�� DQG� WKXV�PXFK� VKDOO� VXIILFH� DW� WKLV�
WLPH��

�
),1,6��
�

�
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$1�,1752'8&7,21�72�(/(&7,216��
�

%22.���
�

)XOO\�FRPSUHKHQGLQJ�
7KH�5XOHV�RI�WKH�$QFLHQWV�

LQ�
(OHFWLQJ�D�7LPH�IRU�DQ\�PDQQHU�RI�:RUN��

�
1HYHU�EHIRUH�PDGH�SXEOLF�LQ�RXU�

0RWKHU�7RQJXH��
�

%XW�QRZ��E\�WKH�%OHVVLQJ�RI�*2'��IRU�
WKH�EHQHILW�RI�DOO�WUXH�/RYHUV�RI�

NQRZOHGJH�VHQW�DEURDG��
�

%\�:,//,$0�5$0(6(<��*HQW��
6WXGHQW�LQ�$VWURORJ\��3K\VLF��DQG�WKH�PRVW�+HDYHQO\�DQG�6XEOLPH�6FLHQFHV��

�
(FFOHV�������

7R�HYHU\�WKLQJ�WKHUH�LV�D�VHDVRQ��DQG�D�WLPH�WR�HYHU\�SXUSRVH�XQGHU�WKH�+HDYHQ������
�

6DSLHQV�'RPLQDELWXU�DVWULV��
�

/21'21��
3ULQWHG�IRU�5��:�������

�
�
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�����(FFOHVLDVWHV������
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72�7+(�5,*+7�+21285$%/(�
�

+HQU\��3HUUHSRLQW��
�
�

0DUTXLV�RI�'25&+(67(5���
(DUO�RI�.LQJVWRQH�XSRQ�+XOO��

9LVFRXQW�1HZDUN�DQG�/RUG�3HUUHSRLQW�
RI�+ROPHV�3HUUHSRLQW��

�
+HDOWK�DQG�OLIH�KHUH��DQG�(WHUQDO�KDSSLQHVV�KHUHDIWHU��

�
�
0\�/RUG��
�
�
:KHQ�<RXU�+RQRXU�VKDOO�FRQVLGHU�WKH�UHDVRQ�RI�WKLV�P\�EROG�'HGLFDWLRQ��,�
NQRZ��ZHUH�QRW�<RXU�+RQRXU�RI�D�PRUH�1REOH�6SLULW�WKHQ�WR�MXGJH�RI�WKLQJV�
E\�WKH�ILUVW�VLJKW�RU�JOLPSVH�WKHUHRI��,�VKRXOG�KDYH�OLWWOH�RU�QR�FDXVH�WR�KRSH�
RI�DFFHSWDQFH�DW�<RXU�+RQRXU·V�KDQGV��EXW�VKRXOG�UDWKHU�MXVWO\�EH�LQGXFHG�
WR�H[SHFW��VLQFH�LW�LV�P\�XQKDSSLQHVV�WR�EH�D�VWUDQJHU�WR�<RXU�+RQRXU��<RXU�
IURZQ�UDWKHU�WKHQ�IDYRXU��DQG�UHSUHKHQVLRQ�IRU�WKLV�P\�EROGQHVV��%XW�DV�LW�
ZDV� QRWKLQJ� EXW� UHDOO\� <RXU�+RQRXU·V� 9LUWXHV�� �ZKLFK� �DFFRUGLQJ� WR� WKH�
3KLORVRSKHU��DUH�WKH�RQO\�%DGJHV�RI�+RQRXU��DQG�ORYH�WR�/HDUQLQJ�WKDW�ZDV�
WKH� RFFDVLRQ� RI� WKLV�P\� WUDQVJUHVVLRQ�� ,�KXPEO\�SUHVXPH� �WKURXJK� WKHP��
P\�IDXOW�ZLOO�EH�YHQLDO��VLQFH�WKH�EODPH�LV�<RXU�+RQRXU·V��DQG�WKDW�P\�VHOI��
DQG�WKLV�P\�VPDOO�3UHVHQW�VKDOO�ILQG�DFFHVV�LQWR�<RXU�+RQRXU·V�IDYRXU�DQG�
3URWHFWLRQ��7KH�VXEMHFW�RI�WKLV�SLHFH�LV�WKDW�SDUW�RI�$VWURORJ\�RU�1$785$/�
3+,/2623+<�ZKLFK�WUHDWV�RI�(OHFWLRQV��WHDFKLQJ�E\�WKH�SRZHUIXO�,QIOXHQFH�
RI�WKH�6XSHULRU�DQG�&HOHVWLDO�ERGLHV��KRZ�WR�IUDPH�D�ILW�DQG�SURSHU�WLPH�IRU�
DQ\�PDQQHU�RI�ZRUN�EHORQJLQJ� WR� WKH� OLIH�RI�0DQ�LQ�D�1DWXUDO�ZD\��WKHUH�
EHLQJ� �DFFRUGLQJ� WR� WKDW� PRVW� HOHJDQW� H[SUHVVLRQ� RI� WKH� FKLHI� RI�
3KLORVRSKHUV�� DQG� VDJHVW� RI�0RUWDOV� 62/2021��(FFOHV���� O� ���$�VHDVRQ� IRU�
HYHU\�WKLQJ��DQG�D�WLPH�IRU�HYHU\�SXUSRVH�XQGHU�WKH�6XQ��$QG�WUXO\�LW�LV�D�SLHFH�RI�
WKDW� VXEOLPH� /HDUQLQJ�� WKDW� ,� IHDU� LW�ZLOO�SDVV� WKH�ERXQGV�RI�QRW�RQO\� WKH�
FRPPRQ�DQG�RUGLQDULHVW��EXW�WKH�LQGLIIHUHQW�FDSDFLWLHV�RI�PRVW�PHQ��DQG�LQ�
VRPH�PHDVXUH� SXW� HYHQ� WKH�PRVW� -XGLFLRXV� WR� VHHN�� XQOHVV� WKH\� DUH� WUXH�VRQV�>RU�&RQWHPSODWRUV@�RI�1DWXUH��DQG�LWV�P\VWHULHV�DQG�VHFUHWV��WKLV�IRU�WKH�JHQHUDOLW\�� <HW� ZKDW� FRQGXFHV� WR� WKH� DGPLQLVWUDWLRQ� RI� 3K\VLF� DQG�3KOHERWRP\� �ZKLFK� DFFRUGLQJ� WR� +LSSRFUDWHV� DQG� *DOHQ� �DV� ,� KDYH�
VXIILFLHQWO\�VKRZQ�LQ�WKH����&KDS��RI�WKH�ILUVW�%RRN�RI�WKLV�9ROXPH�DQG�WKH���
&KDSWHU� RI� WKH� �� 6HFW�� RI� WKLV� YHU\� WKLUG� 7UHDWLVH�� FDQ� QHYHU� EH� ULJKWO\�
DGPLQLVWHUHG� ZLWKRXW� WKH� KHOS� RI� WKLV� $UW�� LV� PRUH� HDVLO\� WR� EH�
FRPSUHKHQGHG��DV�DOVR�ZKDW�WHQGV�WR�WKH�XVH�RI�1DYLJDWLRQ�DQG�KXVEDQGU\��
:KHUHIRUH�VLQFH�WKLV�P\�IDEULF�RI�7+(�5(6725$7,21�2)�$6752/2*<�RU�
WKH� WUXH�1DWXUDO�3KLORVRSK\�ZKLFK� LV� IRXU� VTXDUH� LV� ILQLVKHG�QRZ�DIWHU�P\�
JUHDW�SDLQV�DQG�FDUH��DQG�EURXJKW�WR�OLJKW��LW�LPSORUHV�<RXU�3DWURQDJH��DQG�
HVSHFLDOO\�WKLV�&RUQHU��OHDVW�WKH�XQZRUWKLQHVV�RI�WKH�$XWKRU�PD\�EH�D�PHDQV�
RI� LWV� IDOO� WR� WKH�JURXQG�ZLWKRXW� WKH� OHDVW�QRWLFH� WDNHQ�WKHUHRI��RU�KRSH�RI�
UHFRYHU\�� XQOHVV� <RXU� +RQRXU·V� 1RELOLW\�� YLUWXHV� DQG� /HDUQLQJ� EH� D�
JUDFLRXV� VXSSRUW� WKHUHXQWR�� WKH� ZKLFK� LI� <RXU� +RQRXU� EH� 0XQLILFHQWO\�
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SOHDVHG� WR�JUDQW�� LW�ZLOO� EH� D�SHUSHWXDO� URFN�XQWR� LW�� DQG�DQ� LQH[SUHVVLEOH�IDPH�XQWR�KLUH�ZKRVH�KHLJKW�RI�DPELWLRQ�LV�WR�EH���
0\�/25'��
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7R�WKH�5HDGHU��
�
�
5($'(5��
�
<RX�DUH�KHUH�SUHVHQWHG�ZLWK�WKH�ZKROH�$UW�RI�(OHFWLRQV��ZKLFK�PD\�EH�YHU\�
EHQHILFLDO� XQWR� \RX� LQ� PDQ\� WKLQJV�� HVSHFLDOO\� LQ� WKH� DGPLQLVWUDWLRQ� RI�
3K\VLF�� XVLQJ� RI� +XVEDQGU\� DQG� 1DYLJDWLRQ�� IRU� ZKLFK� FRQVLGHUDWLRQV� ,�
KDYH�XQGHUWDNHQ�WR�GLYXOJH�WKH�ZKROH�%RG\�WKHUHRI��IRU�KHUHLQ�DUH�WKH�UXOHV�
LQIDOOLEOH�� \HW� LQ� RWKHUV� �E\� UHDVRQ� WKH\� DUH� WR� GHSHQG� RQ� VHYHUDO� RWKHU�
FRQVLGHUDWLRQV�ZKLFK�ZH�SODFH�DV�JURXQG�ZRUNV��YL]��WKH�5HYROXWLRQV�RI�WKH�
<HDUV� RI� WKH� :RUOG�� (FOLSVHV�� JUHDW� &RQMXQFWLRQV�� DQG� LQ� VRPH� PHDVXUH�
1DWLYLWLHV�� WKH\�DUH�YHU\� LQWULFDWH� DQG�GRXEWIXO�� DQG� WUXO\� ,�PD\�VD\� WKH\�
VHOGRP� RU� QHYHU� SURYH� WUXH�� E\� UHDVRQ� IHZ� WKDW� XQGHUWDNH� WKH� SUDFWLFH�
WKHUHRI�XQGHUVWDQG�WKH�IXQGDPHQWDOV�DQG�JURXQG�ZRUNV��DQG�KRZ�WR�RUGHU�
DQG� GLVSRVH� RI� WKHP�� RU� ZLOO� WDNH� WKH� SDLQV� WR� FRQVLGHU� HYHU\� SDUWLFXODU�
ZKLFK� LV� UHTXLVLWH� WR� EH� VHULRXVO\� SRQGHUHG�DQG�ZHLJKHG�EHIRUH�(OHFWLRQ�
FDQ�EH�PDGH�RQ�DQ\�SDUWLFXODU�WKLQJ��
�

����:KHUHIRUH�OHW�KLP�WKDW�SUHVHQWV�WKLV�%RRN�XQWR�\RX�DGYLVH�\RX�DV�
\RX� WHQGHU� WKH� SURSDJDWLRQ� RI� WKH�$UW� DQG� \RXU� RZQ�5HSXWDWLRQ�� QRW� WR�
GDUH�WR�SXW�DQ\�SDUW�WKHUHRI�LQ�SUDFWLVH��XQOHVV�LW�EH��,�VD\��VR�PXFK�DV�\RX�
ILQG� WHQG� WR� WKH� DGPLQLVWUDWLRQ� RI� 3K\VLF�� 3KOHERWRP\�� RU� XVLQJ� RI�
+XVEDQGU\�DQG�1DYLJDWLRQ��WLOO�\RX�DUW�YHU\�ZHOO�DFTXDLQWHG�ZLWK�1DWXUH��
DQG�FDQ�SURYH�\RX�NQRZ�WKH�IXQGDPHQWDOV�DQG�UHDVRQV�RI�HYHU\�SDUWLFXODU�
SRLQW�RI�WKLV�6FLHQFH��OHVW�\RX�EHFRPH�ULGLFXORXV�DQG�RGLRXV�WR�WKH�,JQRUDQW�
DQG�WKH�UXUDO�RI�WKH�:RUOG��E\�\RXU�IUHTXHQW�IDLOLQJV�ZKLFK�\RX�FDQ�QHYHU�
DYRLG�LI�\RX�NQRZ�QR�PRUH�WKHQ�ZKDW�LV�KHUH�YHUEDOO\�GHOLYHUHG��RU�LI�\RX�
WUXVW�EDUHO\�WR�WKH�ZULWLQJV�RI�DQ\�PDQ�ZKDWVRHYHU��IRU�WKH�LOOLWHUDWH�E\�WKLV�
\RXU� ZHDNQHVV� �EHLQJ� QR� ZLVH� FDSDEOH� RI� WKH� P\VWHULHV� RI� WKHVH�
NQRZOHGJHV��ZLOO�VRRQHU�FRQGHPQ�WKH�$UW�DV�LPSHUIHFW�RU�IDXOW\��WKHQ�\RX�
RU�\RXU�MXGJHPHQW��ZKLFK�DUW�UDWKHU�ZRUWK\�UHSUHKHQVLRQ��IRU�E\�WKH�ULJKW�
NQRZOHGJH� RI� WKH� GLYLQH� SUDFWLFH� WKHUHRI� \RX� PD\� DWWDLQ� WR� DGPLUDEOH�
VSHFXODWLRQV�DQG�UDUH�WKLQJV��

�
)RU�LW�ZDV�IDU�IURP�P\�LQWHQWLRQV�LQ�WKH�SHQQLQJ�WKHUHRI�WR�KDYH�LW�

WKXV� DEXVHG�� ZKLFK� \RX� PD\� VRRQ� GR�� E\� EDVHO\� SXWWLQJ� LW� RSHQO\� LQ�
SUDFWLVH��DV�VRPH�KDYH�WKH�UHVROXWLRQ�RI�4XHVWLRQV��DQG�VR�QRW�RQO\�EHFRPH�
DQ�RFFDVLRQ�RI�GHULVLRQ�WR�\RXU�VHOI�ZLWK�WKHP��EXW�DOVR�DQ�LOO�UHTXLWHU�RI�P\�
SDLQV�DQG�FDUH�WRZDUGV�\RX��DQG�EULQJ�WKLV�SDUW�RI�WKH�$UW���LI�QRW�DOO�XQGHU�
WKH�QRWLRQ� WKHUHRI�� LQWR� WKH�FRQWHPSW�RI� WKH�:RUOG�� WKH�ZKLFK� LQ� LW�VHOI� LV�
JRRG�DQG�SXUH�WKRXJK�VXEOLPH��IRU�WKHUH�LV�QRWKLQJ�PRUH�FHUWDLQ��WKHQ�WKDW�
WKHUH�LV�D�SURSHU�WLPH�DQG�VHDVRQ�IRU�HYHU\�WKLQJ�XQGHU�WKH�6XQ��$�WLPH�WR�EH�
ERUQ��DQG�D�WLPH�WR�GLH��D�WLPH�WR�SODQW��DQG�D�WLPH�WR�SOXFN�XS��D�WLPH�WR�NLOO��DQG�D�
WLPH�WR�KHDO��D�WLPH�WR�EUHDN�GRZQ��DQG�D�WLPH�WR�EXLOG�XS��D�WLPH�WR�ZHHS��DQG�WLPH�
WR� ODXJK�� D� WLPH� WR�PRXUQ�� DQG�D� WLPH� WR�GDQFH��D� WLPH� WR�HPEUDFH��DQG�D� WLPH� WR�
UHIUDLQ��QD\�HYHQ�WR�WKH�WKURZLQJ�DZD\�RI�VWRQHV�DQG�JDWKHULQJ�WKHP�DJDLQ�WKHUH�LV�
D�WLPH��DQG�WR�EH�VKRUW�WR�HYHU\�WKLQJ�WKHUH�LV�D�VHDVRQ�DQG�D�WLPH�WR�HYHU\�SXUSRVH�
XQGHU� WKH�6XQ�� (FFOHV�� �������������	F�� DQG� WKDW� DOO� LQIHULRU� WKLQJV� DUH� UXOHG�
�������������������������������������������������������������
�����7KH�DXWKRU·V�DGPRQLWLRQ�WR�WKH�6WXGHQWV�LQ�(OHFWLRQV� �
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DQG�RUGHUHG�E\�WKH�VXSHULRU��,�KDYH�KHUH�QR�PRUH�WR�VD\�WKHQ�RQO\�UHIHU�\RX�WR� WKH� ILUVW�(SLVWOH�DQG�ILUVW�7UHDWLVH�� IRU�ZKDW�PDQ� LV� WKHUH� WKDW�ZLOO�GHQ\�
WKDW�WKH�VXEWOH�VRXO�DQG�OLIH�RI�WKH�:RUOG�TXLFNHQV�DQG�GLVSRVHV�RI�DOO�WKLQJV�
WKHUHLQ��RU�WKDW�DOO�WHUUHVWULDO�WKLQJV�KDYH�WKHLU�GHSHQGHQF\�RQ�WKH�PRWLRQ�
DQG� LQIOXHQFH� RI� WKH� 6WDUV� DQG� 3ODQHWV�� DQG� WKHLU� &RQILJXUDWLRQV��
RFFDVLRQLQJ� WKH� OLNH� V\PSDWK\� DV� LV� EHWZHHQ� WKH� /RDGVWRQH����� DQG� ,URQ��
WKHUH�EHLQJ�QRWKLQJ�H[HPSWHG� IURP�WKHLU�SRZHU� WKDW� LV�FRPSRVHG�RI� WKH��
IRXU�(OHPHQWV�ZKLFK�WKH\�RUGHU��GLVSRVH��DQG�JRYHUQ��QD\�HYHQ�WKH�KDUGHVW�
VWRQHV� ZH� VHH� KDYH� D� V\PSDWKHWLFDO� TXDOLW\� WKHUHZLWK�� DQG� DUH�ZURXJKW�
XSRQ� E\� WKHLU� SHQHWUDWLYH� SRZHU� DQG� YLUWXH�� ZKLFK� VWLOO� EHIRUH� UDLQ�
�HVSHFLDOO\� LI� LW� EH�RI� FRQWLQXDQFH�� HYHQ�ZKHQ� WKH�+HDYHQV�EXW� LQFOLQH� WR�
PRLVWXUH�� VZHDW� GURSV� RI� ZDWHU�� DQG� EHFRPH� DV� ZHW� DV� LI� WKH\� KDG� EHHQ�
UDLQHG�RQ��RU�ZDVKHG�RYHU�E\�VRPH�KDQG��PDQ\�VXFK�OLNH�DUJXPHQWV�,�FRXOG�
SURGXFH�IRU�WKH�SURRI�KHUHRI��EXW�VLQFH�WKH�VXEMHFW�RI�DOPRVW�WKH�ZKROH�ILUVW�
%RRN�WHQGV�KHUHXQWR��,�VKDOO�VD\�QR�PRUH��EXW�DJDLQ�DGYLVH�\RX�QRW�WR�SXW�
DQ\� SDUW� RI� WKLV� %RRN� LQ� SUDFWLVH� WLOO� WKH� JURXQGV� WKHUHRI� EH� ZHOO�
DSSUHKHQGHG�E\�\RX��WKDW�VR�\RX�PD\�QRW�YLRODWH�KLV�LQWHQWLRQV�WKDW�KDV�OHIW�
LW�\RX��DQG�GHVLUHV�WR�KDYH�QR�RFFDVLRQ�WR�ZULWH�KLPVHOI�RWKHU�WKDQ��

�
<RXU�/RYLQJ�)ULHQG�

�
:LOOLDP�5DPHVH\��

�������������������������������������������������������������
�����$�PDJQHWLWH��ZKLFK�LV�XVXDOO\�PDJQHWLF� �



�
����

�/,%(5�,,,��
'(�

-8',&,,6�$6752580�
,1�

(/(&7,21,%86��
25�$1�

,QWURGXFWLRQ�WR�(OHFWLRQV��
�
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6(&7,21��,��&RPSUHKHQGLQJ�DQ�,QWURGXFWLRQ�WR�(OHFWLRQV��RU�
QHFHVVDU\�,QVWUXFWLRQV�IRU�HOHFWLQJ�DQ\�PDQQHU�RI�ZRUN��E\�WKH�

VHFUHW�RSHUDWLRQV�RI�WKH�+HDYHQV��E\�WKH�QDWXUH�RI�WKH�6LJQV��3ODQHWV��
DQG�$VSHFWV�RI�WKH�0RRQ��	F� �

�
:H�KDYH� IRXQG�PRVW�RI� WKH�$QFLHQWV�WR�EH�YHU\�FXULRXV�LQ�WKLV�PDQQHU�RI�-XGLFDWXUH�� EXW� VRPH� PRUH� H[FHOOHQW� WKHQ� RWKHUV�� ZKHUHIRUH� VLQFH� WKH�NQRZOHGJH�WKHUHRI�LV�QRW�RQO\�GHOHFWDEOH�DQG�UDUH��EXW�DOVR�YHU\�XVHIXO�DQG�SURILWDEOH��ERWK�IRU�HVFKHZLQJ�HYLO��DQG�FKRRVLQJ�WKH�JRRG��DV�DOVR�IRU�WKDW�WKH�YHULW\� WKHUHRI� LV�ZRQGHUIXO�� LI� WKH�5XOHV�RI�$UW�EH�GLOLJHQWO\�REVHUYHG��
DQG�ZLWK�FDUH�DQG�GLVFUHWLRQ�SUDFWLVHG��DV�DOVR�IRU�WKDW�,�HDUQHVWO\�GHVLUH�WKH�
6WXGHQWV�LQ�WKLV�QREOH�$UW�PD\�GDLO\�PRUH�DQG�PRUH�LQFUHDVH�LQ�NQRZOHGJH�
�DV�,�KDYH�VDLG��,�KDYH�WKRXJKW�JRRG�KHUH�WR�JLYH�\RX�ZLWKRXW�HLWKHU�IUDXG�
RU�GHFHLW��WKH�PRVW�-XGLFLRXV�DQG�5DWLRQDO�5XOHV�RI�WKH�$QFLHQWV��FRQFHUQLQJ�
WKH� HOHFWLQJ� RU� FKRRVLQJ� D� WLPH� IRU� DQ\� :RUN� LQFLGHQW� WR� WKH� DIIDLUV� RI�
PDQNLQG�� ZKHWKHU� SDUWLFXODUO\� DSSHUWDLQLQJ� WR� D� PDQV� RZQ� SDUWLFXODU�
SHUVRQ��RU�KLV�HVWDWH��IULHQGV��RU�HQHPLHV��	F��

&+$3�,��&RQWDLQLQJ�VRPH�QHFHVVDU\�,QVWUXFWLRQV�WR�WKH�MXGJLQJ�RI�
(OHFWLRQV��

�
����,Q�DOO�$XWKRUV�WKDW�HYHU�,�\HW�PHW�ZLWK��,�ILQG�WKHUH�FDQ�EH�QR�WLPH�HOHFWHG�
�LQ� WKLV� RXU�$VWURORJLFDO�ZD\�RI�HOHFWLQJ��DGYDQWDJHRXV� WR�DQ\�RQH�ZKRVH�
QDWLYLW\� RU� WLPH�RI�ELUWK� LV�QRW� H[DFWO\�NQRZQ�� IRU� DFFRUGLQJ�XQWR� LW�PXVW�
\RX�IUDPH�\RXU�HOHFWLRQ��WRJHWKHU�ZLWK�UHVSHFW�WR�WKH�UHYROXWLRQ�RI�WKH�\HDU��
DQG�=DKHO������%RQDWXV��0HVVDKDOOD�����DQG�'DULRW�����VD\�WKDW�LQ�FDVH�WKH�QDWLYLW\�
�������������������������������������������������������������
�����7KH�JURXQGZRUN�RI�(OHFWLRQV�DFFRUGLQJ�WR�VRPH�RI�WKH�$QFLHQWV� �
�����6DKO�LEQ�%LVKU ��ILUVW�KDOI�RI�WKH�QLQWK�FHQWXU\���-HZLVK�PDVWHU�RI�KRUDU\�DVWURORJ\��+H�LV�YHU\�RIWHQ�FLWHG�E\�ODWHU�DVWURORJHUV�DV�=DHO�RU�=DKHO��7KH�/DWLQ�YHUVLRQV�RI�KLV�
ILYH�VKRUW�WUHDWLVHV�� ,QWURGXFWLRQ�WR�$VWURORJ\��7KH�ILIW\�3UHFHSWV��-XGJPHQWV�RI�4XHVWLRQV��
(OHFWLRQV ��DQG�7KH�%RRN�RI�7LPHV �DSSHDU�WR�EH�WKH�SULQFLSDO�PHGLHYDO�VRXUFH�RI�UXOHV�
IRU�KRUDU\�$VWURORJ\�DQG�HOHFWLRQV�� �
������0DVD
DOODK ���������������FLUFD�����&(��KLV�UHDO�QDPH�ZDV�SURE DEO\�0DQDVVHK��LQ�
$UDELF��0LVKD���/DWLQ�WUDQVODWRUV�QDPHG�KLP�0HVVDKDOD��RU�0DFHOODPD��0DFHODUPD��
0DVKD
�DOODK��0HVVDKDOOD���0DVKDOODK�LV�D�FRQWUDFWLRQ�RI�PD·DKD�$OODK�PHDQLQJ�
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RI� D� PDQ� FDQQRW� EH� DWWDLQHG�� UHVSHFW� PXVW� EH� ����KDG� WR� WKH� WLPH� RI� WKH�
TXHVWLRQ��WKH�UHDVRQ�LV��DV�,�FRQFHLYH��IRU�WKDW��LI�WKH�TXHVWLRQ�EH�UDGLFDO��WKH�
4XHUHQW�VKDOO�KDYH�WKH�VDPH�VLJQLILFDWRU�RU�RQH�RI�WKH�VDPH�QDWXUH�LQ�WKH�
TXHVWLRQ�DV�KH�KDV�LQ�KLV�1DWLYLW\��DQG�WKLV�����,�KDYH�HYHU�IRXQG�WUXH�LQ�DOO�
WKDW�HYHU�,�PHW�ZLWK�WKDW�FRXOG�SURGXFH�WKHLU�1DWLYLWLHV��ZKHUHIRUH�LW�LV�WKDW�
WKH�$QFLHQWV�FRQFOXGH��DV�ZHOO�LQGHHG�WKH\�PD\��WKDW�*2'�WKH�RPQLSRWHQW�
DQG� RPQLVFLHQW� &UHDWRU� RI� WKH� +HDYHQV� DQG� WKH� (DUWK�� DQG� DOO� WKLQJV�
WKHUHLQ��KDV�PDGH�WKH�HDUWK�RI�WKH�IRXU�(OHPHQWV��EXW�WKH�+HDYHQV�EHLQJ�WKH�
TXLQWHVVHQFH�RI�WKHP��KH�KDV�PDGH�WR�VXUURXQG�DQG�HQFORVH�LW��WKDW�E\�WKH�
VHFUHW�ZRUNLQJ�RI�WKH�$QLPD�0XQGL��RU�VRXO�RI�WKH�:RUOG��ZKLFK�=DKHO�FDOOV�
5HP� VXEWOHP������ WKH�ZKLFK� �VD\V�KH��VFLXQW�VDSLHQWHV������D�VXEWOH�RU�VSLULWXDO�
TXDOLW\�ZKLFK� LV� NQRZQ� WR� WKH�ZLVH��ZKLFK�RFFDVLRQV�VXFK�D�V\PSDWK\�DV�
EHWZHHQ� WKH� ,URQ� DQG� /RDG�VWRQH�� DV� WKDW� DOO� ,QIHULRU� WKLQJV� DQG� DFWLRQV�
KDYH�WKHLU�GHSHQGHQF\�DQG�JRYHUQPHQW�IURP�WKH�VXSHULRU��

�
%XW�DOWKRXJK�WKLV�EH�WKH�-XGJHPHQW�RI�WKH�$QFLHQWV�ZKR�VD\��/RRN�

WR� WKH� DVFHQGDQW� RI� WKH� 1DWLYLW\� RU� 4XHVWLRQ� DQG� PDNH� \RXU� (OHFWLRQ�
DFFRUGLQJO\��<HW�,�VD\��DV�PRVW�DJUHHDEOH�WR�WUXWK�DQG�UHDVRQ��/HW�WKH�)LJXUH�
RI�WKH�5HYROXWLRQ�RI�WKH�\HDUV�RI�WKH�ZRUOG�IRU�WKDW�\HDU�EH�UHJDUGHG��DQG�
WKHUHIRUH� RU� DFFRUGLQJ� WKHUHXQWR� (OHFW� \RXU� EXVLQHVV�� DV� EHLQJ� WKH� 7UXH�
5DGL[��URRW�RU�JURXQG�WKHUHRI��%XW�1RWH�WKDW�LI�WKH�DVFHQGDQW�DQG�LWV�/RUG�
EH� XQIRUWXQDWH� LQ�\RXU� UDGL[�� RU� WKH�5HYROXWLRQ�RI� WKH�ZRUOG�� WKHUH� LV�QR�
(OHFWLRQ� FDQ� EH� PDGH� DQ\� ZLVH� WR� DGYDQWDJH� WKH� ERG\� RU� WKH� SDUW\� IRU�
ZKRP� \RX� ZRXOG� HOHFW� DQ� DGYDQWDJHRXV� WLPH�� DQG� VR� FRQVLGHU� DQG�
XQGHUVWDQG�RI�DQ\�(OHFWLRQ�ZKDWVRHYHU��YL]��,I�WKH�FKLHI�VLJQLILFDWRU�RI�DQ\�
EXVLQHVV� EH� XQIRUWXQDWH� LQ� WKH� UDGL[�� WKHUH� FDQ� EH� QR� WLPH� (OHFWHG� WR�
SUHYHQW� WKH� PLVFKLHI� WKUHDWHQHG�� IRU� ZKRP� WKH� /RUG� KDV� RUGDLQHG� WR�
GHVWUXFWLRQ�RU�SXQLVKPHQW��KH�FDXVHV�RQH�WKLQJ�RU�RWKHU�WR�EH�LQFLGHQW�XQWR�
WKDW� SDUW\� VR� RUGDLQHG� WR� SXQLVKPHQW�� HLWKHU� E\� LQFOLQDWLRQ� RU� FDVXDOW\�
�DFFRUGLQJ� WR� KLV� 'LYLQH� ZLOO� DQG� SUHRUGLQDWLRQ� DQG� WKH� KDUPRQLRXV�
FRQFRUGDQFH� RI� $VWURORJ\� ZLWK� 'LYLQLW\� 	F��� WKDW� LW� PLJKW� FRPH� WR� SDVV��
�DQG� VR� RQ� WKH� FRQWUDU\� IRU� D� PDQV� KDSSLQHVV�� EXW� WKLV� FRPHV� WR� SDVV�
WKURXJK�UHSHQWDQFH��IRU�,�KDYH�HYHU�IRXQG�PHQ�LQ�WKLV�FRQGLWLRQ�HLWKHU�WR�
JR� RQ� VWLOO� LQ� WKHLU�ZD\V�ZLWKRXW� UHSURRI�� RU� EHLQJ� UHSURYHG��ZLOO� WDNH� VR�
VPDOO� QRWLFH� WKHUHRI�� DV� WKDW� WKH\� ZLOO� KDUGO\� EHOLHYH� LW�� RU� KDYH� DQ�
LQFOLQDWLRQ�WR�VWXG\�DPHQGPHQW�RU�SUHYHQWLRQ�RI�WKH�HYLO��ZKHUHIRUH�WKHVH�
�����������������������������������������������������������������������������������������������������������������������������������������������������������
�:KDW�ZRQGHUV�$OODK�KDV�ZLOOHG���LQ�/DWLQ��ZKDW�*RG�KDV�GRQH���+H�IORXULVKHG�
XQGHU�WKH�&DOLSKV�DO �0DQVXU�DQG�DO �0DPXQ��$XWKRU�RI�PDQ\�ZRUNV��$�-HZ�IURP�
%DVUD��DQG�OHDGLQJ�DVWURORJHU��2QH�RI�WKH�HDUOLHVW�DVWURQRPHUV�DQG�DVWURORJHUV�LQ�
WKH�,VODPLF�ZRUOG��+H�WRRN�SDUW�ZLWK�WKH�3HUVLDQ�DVWURORJHU�DO �1DXEDNKW�LQ�WKH�
VXUYH\LQJ�SUHOLPLQDU\�W R�WKH�IRXQGDWLRQ�RI�%DJKGDG�LQ���� �����
�����&ODXG�'DULRW��D�SK\VLFLDQ�ERUQ������RU������LQ�3RPPDUG��+H�SXEOLVKHG�DQ�
LQWURGXFWRU\�DVWURORJLFDO�PDQXDO�LQ�/\RQV�LQ�������+LV�ZRUN�ZDV�WUDQVODWHG�LQWR�
)UHQFK�D�\HDU�DIWHU�SXEOLFDWLRQ�DQG�LQWR�(QJOLVK�DW�WKH�WXUQ�RI �WKH�FHQWXU\��'DULRW�
WUDQVODWHG�'LH�JURVVH�:XQGDUW]QH\�RI�3DUDFHOVXV�LQWR�)UHQFK��+H�ZURWH�DW�OHDVW�
IRXU�WUHDWLVHV�RQ�MXGLFLDO�DVWURORJ\�DQG�VL[�RQ�PHGLFLQH��DOWKRXJK�DW�OHDVW�RQH�
UHPDLQHG�XQSULQWHG��'DULRW�EHFDPH�D�&DOYDQLVW�DQG�GLHG�LQ������ �
�����7KH�5HDVRQV��
�����$�KDUPRQ\�DQG�FRQFRUGDQFH�EHWZHHQ�WKH�VXSHULRU�DQG�LQIHULRU�ERGLHV� �
�����6XEWOH�PDWWHU� �
�����:LVH�PHQ�NQRZ� �
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SDUWLFXODU� WKLQJV� LQ� (OHFWLRQV� RXJKW� WR� KDYH� WKHLU� GHSHQGHQF\� RQ� WKH�
JHQHUDO�IDWHV��

�
����%XW� DV� ,� KDYH� EXW� QRZ� VDLG�� WKH� ILJXUH�RI� WKH�5HYROXWLRQ�RI� WKH�

ZRUOG� IRU� WKDW� \HDU� RXJKW� WR� EH� UHJDUGHG� DQG� FRQFOXGHG� WKH� UDGL[� RU�
JURXQG�ZRUN� RI� DOO� \RXU� (OHFWLRQV�� IRU� DFFRUGLQJ� WR� WKH� QDWXUH� RI� WKH�
VLJQLIWFDWRU� WKHUHLQ�PXVW� \RXU� (OHFWLRQ� EH� IUDPHG�� RU� \RX� VKDOO� QHYHU� EH�
SHUIHFW�LQ�WKLV�$UW��+HQFH�LW�LV�WKDW�RIWHQ�ZH�VKDOO�ILQG�VRPH�NLQG�RI�PHQ�DQG�
RFFXSDWLRQV�WKULYH�DQG�SURVSHU�VRPH�\HDUV�PRUH�WKHQ�LQ�RWKHUV��DQG�DJDLQ�
RQ�WKH�FRQWUDU\��GR�DOO�ZKDW�WKH\�FDQ��WKHLU�EXVLQHVV�VWLOO�DQG�HQGHDYRXUV�JR�
EDFNZDUG��7KH�UHDVRQ�LV��WKHLU�VLJQLILFDWRU�LV�PRUH�IRUWLILHG�RU�GHELOLWDWHG�LQ�
WKH�5DGL[�� DQG�ZH� VHH� WKDW� VXFK� VKDOO� LQ� DQ� (OHFWLRQ� E\�6DWXUQ�DQG�0DUV�
KDYH�D�JRRG�DQG�SURVSHURXV�GD\��DQG�XSRQ�����WKH�VTXDUH�RU�RSSRVLWLRQ�RI�
WKH�0RRQ�WR�6DWXUQ�RU�0DUV��DOWKRXJK�RQ�D�PLVFKLHYRXV�GD\��EHFDXVH�WKHVH�
PDOHYROHQWV�ZHUH�FKLHI�UXOHUV�RU�VLJQLILFDWRUV�RI�WKH�EXVLQHVV�LQ�KDQG��WKLQJV�
RU�SHUVRQV��	F��LQ�WKH�5DGL[��&RQVLGHU�DOVR�WKH�SODFHV�RI�DQ\�(FOLSVH�RU�*UHDW�
FRQMXQFWLRQ� LQ� HYHU\� \HDU�� 6R� WKDW�ZKHQ� \RXU� WUXH� VLJQLILFDWRU� LV� NQRZQ��
DQG�KLV�HVVHQWLDO�DQG�DFFLGHQWDO�IRUWLWXGHV�DQG�GHELOLWLHV��\RX�FDQQRW�HUU��WKH�
IROORZLQJ� 5XOHV� EHLQJ� GLOLJHQWO\� DQG� ZDULO\� REVHUYHG�� WKHUH� EHLQJ� DQ�
KDUPRQ\�DQG�VXFK�D�FRQFRUGDQFH�EHWZL[W�WKH�&HOHVWLDO�&UHDWXUHV��DQG�RXU�
7HUUHVWULDO� DIIDLUV�� DFFRUGLQJ� WR� WKDW� H[FHOOHQW� VD\LQJ� RI�+HUPHV�� WKHUH� LV�
QRWKLQJ�KHUH�EHQHDWK�WKDW�LV�QRW�JRYHUQHG�DQG�UXOHG�E\�ZKDW�LV�DERYH��

�
����.QRZ�WKHQ�WKDW� LQ� MXGJLQJ�RI� WKH�VWDUV� LQ�(OHFWLRQV�� VSHFLDO�FDUH�

PXVW� EH� KDG� XQWR� WKH� EXVLQHVV� LQ� KDQG�� IRU� DFFRUGLQJ� XQWR� WKH� QDWXUH�
WKHUHRI�PXVW�\RXU�EXVLQHVV�EH�RUGHUHG��DQG�\RXU�WLPH�FKRVHQ��DV�IRU�HDUWK\�
EXVLQHVVHV�� DV� SODQWLQJ� DQG� VRZLQJ� DQG� WKH� OLNH�� DQ� HDUWK\� VLJQ� LV� WR� EH�
FKRVHQ�RU�SODFHG�LQ�WKH�DVFHQGDQW��LI�DSSHUWDLQLQJ�WR�ILUH��D�ILHU\�VLJQ��LI�WR�
WKH�ZDWHU�� D�ZDWHU\�RQH��	F��$V� IRU�H[DPSOH�� LI�\RX�ZRXOG�HOHFW�D� WLPH� WR�
SODQW��\RX�PXVW�SUHIHU�9LUJR�EHIRUH�DQ\�RWKHU�RI�WKH�VLJQV��EHFDXVH�VKH�LV�DQ�
HDUWK\�VLJQ��DQG�VXFK�DQ�RQH� WRR�DV� LV�SDUWLFLSDWLQJ�PRUH�RI�WKH�QDWXUH�RI�
WKH� IUXLWV� RI� WKH� HDUWK� WKHQ� DQ\� RWKHU�� YL]�� 7DXUXV� RU� &DSULFRUQ�� DQG� VR�
XQGHUVWDQG�RI� DQ\�EXVLQHVV��EH�VXUH�\RX�VWLOO�HOHFW�D�VLJQ�SURSHU� IRU�\RXU�
EXVLQHVV��DQG�DJUHHDEOH�WR�WKH�QDWXUH�WKHUHRI��

�
����$QG�IRU�WKH�VSHHG\�GLVSDWFK�RI�DQ\�EXVLQHVV��OHW�D�PRYHDEOH�VLJQ�

EH�FKRVHQ��LI�IRU�SHUPDQHQF\�\RX�ZRXOG�HOHFW�DQ\�WLPH��WDNH�D�IL[HG�VLJQ��LI�
\RX�EH�LQGLIIHUHQW��RU�GHVLUH�\RXU�EXVLQHVV�VKDOO�QHLWKHU�EH�RI�ORQJ�RU�VKRUW�
FRQWLQXDQFH��SUHIHU�D�FRPPRQ�VLJQ��	F��

�
����%XW� VWLOO� ORRN� WR� WKH� IXQGDPHQWDO� JURXQGV� RI� (OHFWLRQV�� YL]�� WR�

IRUWLI\� \RXU� FKLHI� VLJQLILFDWRUV�� DQG� FKLHIO\� WKH�0RRQ�� EHFDXVH� VKH� KDV� D�
JHQHUDO� VLJQLILFDWLRQ� LQ� DOO� WKLQJV�� LQ� MRXUQH\V�� WLPHV�� SODFHV� DQG� DOO�
EXVLQHVVHV�ZKDWVRHYHU��DOVR�WKH�6XQ��KH�EHLQJ�DV�LW�ZHUH�FKLHI�5XOHU�RU�.LQJ�
DPRQJVW�WKH�RWKHU�3ODQHWV��EXW�PRUH�SDUWLFXODUO\�WKH�3ODQHW�VLJQLI\LQJ�WKH�
�������������������������������������������������������������
�����'LYHUVH�HYHQWV�KDSSHQ�WR�PHQ�RQ�WKH�HOHFWLRQ�RI�RQH�DQG�WKH�VDPH�KRXU�DQG�PLQXWH� �
�����7KH�UHDVRQ�WKHUHRI� �
�����&HOHVWLDO�LQIOXHQFHV�DUH�QRW�HIIHFWXDO�EX W�WR�VXFK�DV�DUH�RI�WKHLU�RZQ�QDWXUH� �
�����)RU�WKH�FRQWLQXDQFH�RU�GHVSDWFK�RI�EXVLQHVV� �
�����&KLHI�VLJQLILFDWRUV�WR�EH�IRUWLILHG��7KH�0RRQ��7KH�6XQ� �



�
����

EXVLQHVV� LQ�KDQG��DV� LI�\RXU�(OHFWLRQ�EH�FRQFHUQLQJ�ZDU�RU�ILUHZRUNV��\RX�
PXVW�IRUWLI\�$IIDLUV��LI�WR�VSHDN�WR�WKH�.LQJ��WKH�6XQ��WR�JDLQ�PRQH\��-XSLWHU��LI�
FRQFHUQLQJ� PDUULDJH� RU� ORYH�PDWWHUV�� 9HQXV�� EHFDXVH� WKHVH� VLJQLILFDWLRQV�
WKHVH� 3ODQHWV� DUH� JHQHUDOO\� RI�� DQG� VR� XQGHUVWDQG� RI� DQ\� EXVLQHVV�
ZKDWVRHYHU��VWLOO�KDYH�D�FDUH�WR�IRUWLI\�WKH�3ODQHW�VLJQLI\LQJ�\RXU�EXVLQHVV��
LQ�JHQHUDO�DV�ZHOO�DV�SDUWLFXODU��LI�\RX�FDQ��

�
����,Q� OLNH�PDQQHU�\RX�PXVW� FKRRVH� DQG� IRUWLI\� WKH�6LJQ� VLJQLI\LQJ�

\RXU� EXVLQHVV� LQ� JHQHUDO� �IRU� DV� ,� KDYH� VDLG�� DV� LV� WKH� QDWXUH� RI� \RXU�
EXVLQHVV��VXFK�PXVW�WKH�6LJQ�EH�\RX�FKRRVH�DQG�IRUWLI\��DV�LI�\RX�ZRXOG�JR�
E\�ZDWHU�DV�WR�6HD��	F��\RX�PXVW�IRUWLI\�D�ZDWHU\�6LJQ��DQG�PRUH�HVSHFLDOO\�
&DQFHU��IRU�WKDW�VKH�LV�WKH�KRXVH�RI�WKH�0RRQ��LI�E\�ODQG��DV�D�MRXUQH\��	F�DQ�
HDUWK� 6LJQ�� 	F�� YL]�� IUHH� IURP� PLVIRUWXQH� RU� DIIOLFWLRQ� RI� WKH� PDOHYROHQW�
DVSHFWV�RI�WKH�,QIRUWXQHV��DQG�SODFH�LW�LQ�WKH�$VFHQGDQW�RI�\RXU�(OHFWLRQ��RU�
WKH�/RUG�RI�WKH�$VFHQGDQW�WKHUHLQ��RU�WKH�0RRQ��RU�ERWK��LI�SRVVLEOH��DQG�WKLV�
LV� QHFHVVDU\� LQ� DOO� (OHFWLRQV� DQG� WKH� $QFLHQWV� PRUHRYHU� KDYH� IRU� PHQ�
HOHFWHG�D�PDVFXOLQH�VLJQ��IRU�ZRPHQ�D�IHPLQLQH��EXW�WKLV�LV�QHHGOHVV��	F��

�
����7KH� VLJQ�DOVR� DQG�KRXVH� VLJQLI\LQJ�\RXU�EXVLQHVV� LQ�\RXU�5DGL[�

RXJKW� WR� EH� UHJDUGHG� DQG�ZHOO� GLJQLILHG�� DOVR� IRUWLI\� WKH� KRXVH� DQG� VLJQ�
VLJQLI\LQJ� WKH� EXVLQHVV� LQ� \RXU� (OHFWLRQ�� DV� LI� \RX�ZRXOG�HOHFW� D� WLPH� IRU�
SURILW��\RX�PXVW�IRUWLI\��LQ�WKH�ILJXUH�RI�\RXU�(OHFWLRQ��WKH�VHFRQG�KRXVH�LQ�
WKH� 5DGL[�� LWV� VLJQ� DQG� WKH� /RUG� WKHUHRI�� DV� ZHOO� DV� WKH� VHFRQG� LQ� \RXU�
(OHFWLRQ��	F�� ,Q� DOO� (OHFWLRQV�� UHPHPEHU� WR� IRUWLI\� WKH�$VFHQGDQW�� LWV�/RUG�
DQG�'LVSRVHU�RI�KLP��DQG�WKH�IRXUWK��DQG�WKH�/RUG�RI�WKH�IRXUWK�DQG�DOVR�KLV�
'LVSRVLWRU�� IRU� E\� IRUWLI\LQJ� WKH� $VFHQGDQW�� WKH� /RUG� WKHUHRI� DQG� KLV�
'LVSRVLWRU��WKH�KHDOWK�DQG�VDIHW\�RI�WKH�3DUWLHV�ERG\�HOHFWLQJ�LV�SURPLVHG��E\�IRUWLI\LQJ�WKH�IRXUWK��LWV�/RUG�DQG�KLV�'LVSRVLWRU��D�JRRG�DQG�VDIH�FRQFOXVLRQ�
DQG�HQG�RI�WKH�EXVLQHVV��%XW�QRWH��DV�DIRUHVDLG��WKDW�LI�D�PDOHYROHQW�3ODQHW�EH�VLJQLILFDWRU� LQ�DQ\� WKLQJ� LQ� WKH�5DGL[��\RX�PXVW�IRUWLI\�LW��DQG�QRW�WKLQN�WKH�PDNLQJ�D� IRUWXQH��YL]�� -XSLWHU�RU�9HQXV� �ZKLFK� ����DUH�EXW�JHQHUDOO\�VR��
VLJQLILFDWRUV��ZLOO�EH�EHQHILFLDO��IRU�LW�ZLOO�RIWHQ�SURYH�FRQWUDU\��IRU�DOO�PHQ�
DUH� QRW� UXOHG� E\� -XSLWHU� DQG� 9HQXV�� QHLWKHU� �DV� ,� VD\�� DUH� WKH\� DOZD\V�
IRUWXQHV��IRU�DFFLGHQWDOO\�WKH\�PD\�EH�LQIRUWXQHV��DQG�ZKHQ�WKH\�DUH�/RUGV�
RI� WKH� HLJKWK�� WZHOIWK� DQG� VL[WK�� WKH\� DUH� RFFDVLRQV� RI� VLFNQHVV�� SRYHUW\��
LPSULVRQPHQW��PLVFKLHI�DQG�GHDWK�DV�HIIHFWXDOO\�DV�6DWXUQ�RU�0DUV��IRU�HYHU\�3ODQHW�PXVW�GRH� WKH�RIILFH�ZKHUHXQWR� LW� LV� RUGDLQHG�� DQG� VR�E\� WKH� VDPH�UXOH�PD\�6DWXUQ�DQG�0DUV�EH�IRUWXQHV��DQG�VR�WKH\�DUH��WR�WKRVH�WKH\�FKLHIO\�UXOH�� DQG� WR� VXFK� WKLQJV� DV� DUH� SURSHUO\� XQGHU� WKHLU� GRPLQLRQ� HLWKHU�QDWXUDOO\�RU�DFFLGHQWDOO\��ZKHUHIRUH�WKH�WUXH�NQRZOHGJH�RI�\RXU�VLJQLILFDWRU�
�LQ�(OHFWLRQV��RI�WKH�EXVLQHVV�LQWHQGHG�LV�RI�JUHDW�YDOXH��DQG�ZRUWK\�VHULRXV�
FRQVLGHUDWLRQ��

�
$OVR� LQ� HOHFWLQJ� DQ\�ZRUN�� KDYH� HVSHFLDO� FDUH� WR� IRUWLI\� WKH�SDUW�RI�

IRUWXQH��WKH�/RUG�WKHUHRI�DQG�LWV�'LVSRVLWRU��VR�WKDW�WKH\�EH�HLWKHU�LQ�ERG\�RU�
DVSHFW� KHOSHG� E\� WKH� IRUWXQHV�� DQG� IUHH� IURP� WKH� FRQILJXUDWLRQV� RI� WKH�
�������������������������������������������������������������
�����7KH�6LJQ�DJUHHLQJ�JHQHUDOO\�ZLWK�WKH�EXVLQHVV�WR�EH�IRUWLILHG� �
�����7KH�6LJQ�DQG�KRXVH�VLJQLI\LQJ� �
�����-XSLWHU�DQG�9 HQXV�PD\�VRPHWLPHV�EH�PDOHYROHQW�3ODQHWV�DQG�QRW�IRUWXQHV��6DWXUQ�DQG�
0DUV�PD\�DOVR�VRPHWLPHV�EH�IRUWXQHV�DQG�QRW�,QIRUWXQHV� �



�
����

0DOHYROHQWV�� /HW� QRW� WKH� /RUG� RI� \RXU� $VFHQGDQW� E\� DQ\� PHDQV� EH�
UHWURJUDGH�� IRU� LW� ZLOO� RFFDVLRQ� WDUGLW\����� DQG� KLQGUDQFH� LQ� DQ\� WKLQJ��
DOWKRXJK�DOO� WKH�RWKHU�VLJQLILFDWRUV�ZHUH�HVVHQWLDOO\�VWURQJ�DQG�SURPLVLQJ�
WKH�HIIHFWLQJ�RI� WKH�EXVLQHVV��LW�FDXVHV�DOVR�PXFK�WURXEOH�DQG�SDLQV�LQ�WKH�
EXVLQHVV��DOWKRXJK�QDWXUDOO\�QHYHU�VR�HDV\�WR�EH�DFFRPSOLVKHG��

�
����,Q�WKH�EHJLQQLQJ�RI�DQ\�ZRUN�DOVR�VHH�WKDW�WKH�'UDJRQV�WDLO�EH�QRW�

ZLWK�HLWKHU�RI�WKH�/XPLQDULHV�ZKHQ�WKH\�DUH�LQ�FRQMXQFWLRQ�RU�RSSRVLWLRQ��
RU�LQ�WKH�$VFHQGDQW��RU�KRXVH�VLJQLI\LQJ�WKH�EXVLQHVV�LQ�KDQG��EXW�SODFH�LQ�
WKRVH� SODFHV� VRPH� IRUWXQDWH� 3ODQHW�� RU� LQ� WKH� KRXVH� RI� WKH� EXVLQHVV� LQ�
(OHFWLRQ��RU� LQ�WKH�$QJOHV�RI�WKH�)LJXUH�DW�WKH�WLPH�RI�(OHFWLRQ��%XW�KDYH�D�
VSHFLDO�FDUH�LQ�DOO�(OHFWLRQV�\RX�SXW�QRW�WKH�0RRQ�LQ�WKH�$VFHQGDQW��IRU�VKH�
LV� DQ� HQHP\� WKHUHXQWR�� VR� DOVR� LV� WKH�6XQ�� IRU� KH� WKHUHLQ� GLVVROYHV� DQG�
XQGRHV�ZKDW�LV�DFFRPSOLVKHG�DQG�GRQH��$QG�OHW�QRW�DQ�,QIRUWXQH�EH�SODFHG�
LQ�WKH�$VFHQGDQW��QRU�LQ�DQ\�RI�WKH�$QJOHV��HVSHFLDOO\�LI�KH�KDYH�GRPLQLRQ�
LQ�WKH�VL[WK��HLJKWK�RU�WZHOIWK��DOVR�ORRN�WKDW�LQ�D�GLXUQDO�(OHFWLRQ�\RX�KDYH�D�
GLXUQDO�VLJQ�DVFHQGLQJ��LQ�D�QRFWXUQDO��D�QRFWXUQDO�VLJQ��DQG�LI�\RX�FDQ��WKDW�
WKH�/XPLQDULHV�EH�LQ�WKH�VDPH�VLJQV��,�PHDQ�RI�WKH�VDPH�QDWXUH��HVSHFLDOO\�
WKDW�RI�WKH�WLPH��

�
$YRLG� (OHFWLRQV� DW� VXFK� WLPH� DV� WKH� 0RRQ� VHSDUDWHV� IURP� WKH�

&RQMXQFWLRQ� RU� 2SSRVLWLRQ� RI� WKH� 6XQ�� DQG� LPPHGLDWHO\� JRHV� WR� WKH�
FRQILJXUDWLRQ� RI� DQ� LQIRUWXQH�� IRU� LW� VKRZV� WKDW� LI� WKH� SODFH� RI� WKH�
&RQMXQFWLRQ� RU�2SSRVLWLRQ� EH� XQIRUWXQDWH�� WKH� EXVLQHVV� WKHQ� EHJDQ� VKDOO�
FRPH� WR�QR�JRRG�HQG�RU� FRQFOXVLRQ��EXW� LI� WKH�SODFH�RI� WKH�&RQMXQFWLRQ�RU�
2SSRVLWLRQ�EH�IRUWXQDWH��LW�VKRZV�WKDW�WKH�EHJLQQLQJ�RI�WKH�EXVLQHVV�WKHQ�LQ�
DJLWDWLRQ�VKDOO�EH�JRRG��EXW�LW�VKDOO�LOO�VXFFHHG�LQ�WKH�HQG��

�
%XW�LI�WKH�0RRQ�VHSDUDWH�IURP�&RQMXQFWLRQ�RU�2SSRVLWLRQ��DQG�DSSO\�WR�

D� IRUWXQH��DQG�WKH�SODFH�RI�WKH�&RQMXQFWLRQ�RU�2SSRVLWLRQ�EH�XQIRUWXQDWH�� LW�
VLJQLILHV�WKDW�WKH�EHJLQQLQJ�RI�WKH�EXVLQHVV�VKDOO�EH�EDG��DQG�WKH�HQG�WKHUHRI�
JRRG��DQG�ZKHQ�WKH�SODFH�RI�WKH�&RQMXQFWLRQ�RU�2SSRVLWLRQ�LV�IRUWXQDWH��DQG�
WKH� 0RRQ� DSSOLHV� LPPHGLDWHO\� WR� D� IRUWXQH�� LW� GHQRWHV� WKDW� ERWK� WKH�
EHJLQQLQJ�DQG� WKH� HQG�RI� WKH�ZRUN� WKHQ�EHJDQ� VKDOO� FRPH� WR�JRRG�RU�EH�
IRUWXQDWH��$QG� VR�RQ� WKH� FRQWUDU\�� LI� VKH� DSSO\� WR� DQ� LQIRUWXQH�ZKHQ�WKH�
SODFHV�RI� WKH�&RQMXQFWLRQ�RU�2SSRVLWLRQ�DUH�XQIRUWXQDWH��ZKHQ�WKH�SODFH�RI�
WKH�&RQMXQFWLRQ� RU�2SSRVLWLRQ�� RU� WKHLU� /RUG� RU� 'LVSRVHU� RI� WKHP�� EH� LQ� D�
VXFFHGHQW�KRXVH��LW�VLJQLILHV�WKDW�WKH�SURILW�DQG�JRRG�WR�EH�H[SHFWHG�E\�WKH�
EXVLQHVV�VKDOO�EH�LQ�WKH�HQG�DFFRPSOLVKHG��WKRXJK�ZLWK�VRPH�WURXEOH�DQG�
SDLQV��EXW�LI�WKH\�EH�LQ�D�&DGHQW�KRXVH��YL]��&DGHQW�IURP�WKH�DVFHQGDQW�RI�
WKH� EHJLQQLQJ� RI� WKH� WKLQJ� RU� EXVLQHVV�� RU� IURP� WKH� DVFHQGDQW� RI� WKH�
(OHFWLRQ��RU�5DGL[��LW�VKDOO�EH�EURNHQ�RII��DQG�FRPH�WR�QDXJKW��

�
$OEXPD]HU� D�PRVW� OHDUQHG�$UDELDQ� LQ� WKLV� $UW�� VD\V�� WKDW�ZKHQ� WKH�

/RUG�RI�WKH�(OHFWLRQ��ZKLFK�LV�WKH�3ODQHW�VLJQLI\LQJ�\RXU�EXVLQHVV��LV�/RUG�RI�
WKH�VLJQ�RI�WKH�/XPLQDULHV��HVSHFLDOO\�WKDW�RI�WKH�WLPH��LQ�WKH�5HYROXWLRQ�RI�
WKH�\HDU�RI�WKH�:RUOG��RU�/RUG�RI�WKH�\HDU��RU�/RUG�RI�WKH�$VFHQGDQW�DW�WKH�
WLPH�RI�WKH�5HYROXWLRQ�DQG�EH�IRUWXQDWH�WKHUHLQ��DQG�DOVR�LQ�WKH�(OHFWLRQ��LW�
�������������������������������������������������������������
�����/DWHQHVV� �
�����5XOHV�JHQHUDO�IRU�WKH�HOHFWLQJ�WKH�EHJLQQLQJ�RI�DQ\�ZRUN� �
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VLJQLILHV� DQG� GHQRWHV� H[WUDRUGLQDU\� VXFFHVV� DQG� IRUWXQH� LQ� WKH� EXVLQHVV�
WKHQ�EHJDQ��DQG�LQ�DOO�WKH�DIIDLUV�WKHUHRI��

�
:KHQ� WKH� SODFH� RI� WKH� &RQMXQFWLRQ� RU� 2SSRVLWLRQ�� DQG� WKHLU�

'LVSRVLWRUV�EH�ZLOO�GLJQLILHG�DQG�SODFHG��WKH�EXVLQHVV�WKHQ�EHJDQ�RU�GRQH�
VKDOO�EH� ILUP�DQG�RI�FRQWLQXDQFH�DQG�IRUWXQDWH��$OVR�DFFRPSOLVKPHQW�DQG�
JRRG�VXFFHVV�RI�WKH�EXVLQHVV�LV�VLJQLILHG�ZKHQ�WKH�'LVSRVLWRU�RU�/RUG�RI�WKH�
KRXVH�RI� WKH�&RQMXQFWLRQ�RU�RSSRVLWLRQ�EHIRUH�WKH�EHJLQQLQJ�RI�WKH�ZRUN�RU�
EXVLQHVV��LV�RULHQWDO�LQ�WKH�KRXU�RI�WKH�EHJLQQLQJ�RI�WKH�WKLQJ��DQG�EH�LQ�KLV�
RZQ�KRXVH�EHKROGLQJ�WKRVH�SODFHV�ZLWK�D�6H[WLOH�RU�7ULQH��EXW�LI�KH�GR�QRW�
EHKROG�WKH�DIRUHVDLG�SODFHV�RI�WKH�&RQMXQFWLRQ�RU�2SSRVLWLRQ��KH�SURILWV�QRW��

�
����<RX�PD\�DOVR�PDNH�\RXU�(OHFWLRQV�IRU�WKH�EHJLQQLQJ�RI�DQ\�ZRUN�

IURP�WKH�/RUG�RI�WKH�7ULSOLFLW\�RI�WKH�0RRQ�DW�WKH�WLPH�RI�WKH�&RQMXQFWLRQ�RU�
2SSRVLWLRQ��IRU�WKH\�KDYH�SRZHU�LQ�WKH�EHJLQQLQJ�RI�EXVLQHVVHV��IRU�ZKHQ�
WKH\�DUH�UHFHLYHG�DQG�IRUWXQDWH�DW�WKH�WLPH�RI�WKH�EHJLQQLQJ�RI�DQ\�ZRUN��LW�
VLJQLILHV�JRRG��EXW�WKDW�ZKLFK�GRHV�WKH�PRUH�FRQILUP�LW��LV��WKDW�WKH�
DVFHQGDQW�RI�WKH�(OHFWLRQ�EH�D�VLJQ�LQ�ZKLFK�KH�RU�WKH\�EH�ZHOO�GLJQLILHG��RU�
KDYH�GRPLQLRQ�LQ�WKH�UHYROXWLRQ�RI�WKH�\HDU��DQG�WKDW�WKH�IRUWXQHV�EH�LQ�
$QJOHV��DQG�FKLHIO\�LQ�WKH�DVFHQGDQW�DQG�PLG�KHDYHQ��DOVR�LQ�VXFFHGHQW��
DQG�LQ�WKH�SODFH�RI�WKH�WKLQJ��RU�EXVLQHVV�LQWHQGHG��RU�LQ�DJLWDWLRQ��

�
����,Q�WKH�EHJLQQLQJ�RI�DQ\�ZRUN��DOVR��ZKHQ�WKH�/XPLQDULHV�EHKROG�

HDFK� RWKHU� ZLWK� D� JRRG� DVSHFW�� LW� VLJQLILHV� VXFFHVV� LQ� DQ\� EXVLQHVV� WKHQ�
EHJDQ�� WKH� EXVLQHVV� >DOVR�NQRZ@� LQ�KDQG� LV� IRUHVKRZHG�E\� WKH�0RRQ��KHU�
EHLQJ� LQ� WKH�GD\�WLPH�XQGHU� WKH�HDUWK��DQG� LQ� WKH�QLJKW�DERYH��DQG� LQ�DQ�
(OHFWLRQ�ZKHUHLQ�D�VSHHG\�GLVSDWFK�RI�DQ\�EXVLQHVV�LV�UHTXLUHG��IRUWLI\�QRW�
WKH�0RRQ��EXW�SXW�-XSLWHU�RU�9HQXV� LQ�WKH�DVFHQGDQW�RU�LQ�WKH�PLG�KHDYHQ��
EXW�KDYH�UHJDUG�XQWR�WKH�0RRQ�LQ�WKLQJV�RI�ORQJ�FRQWLQXDQFH��DV�0DUULDJH��
%XLOGLQJ�DQG�WKH�OLNH��DQG�ZKHQ�VKH�LV�LPSHGLWHG��SXW�KHU�LQ�DQ�$QJOH�RU�
VXFFHGHQW��EXW�OHW�KHU�QRW�EHKROG�WKH�DVFHQGDQW�QRU�LWV�/RUG��QRU�WKH�/RUG�RI�
WKH� KRXVH� RI� WKH� WKLQJ�� RU� KLV� 'LVSRVLWRU�� QRU� WKH� 3ODQHW� ZKLFK� KDV�
VLJQLILFDWLRQ�RI�WKH�WKLQJ�HLWKHU�JHQHUDOO\�RU�SDUWLFXODUO\��EXW�LI�\RX�FDQQRW�
REVHUYH�H[DFWO\�DOO�WKHVH��ORRN�WKDW�\RX�REVHUYH�DV�PDQ\�RI�WKHP�DV�\RX�FDQ��

�
����6RPH�$XWKRUV�KROG�LW�PRUH�QHFHVVDU\�WR�IRUWLI\�WKH�/RUG�RI�WKH�

$VFHQGDQW�WKHQ�WKH�0RRQ��RWKHUV�WR�IRUWLI\�WKH�/RUG�RI�WKH�KRXVH�GLJQLI\LQJ�
WKH�EXVLQHVV��DQG�RWKHUV�WKH�JHQHUDO�VLJQLILFDWRUV��	F��)RU�P\�SDUW��,�KROG�LW�
PRVW�QHFHVVDU\�WR�IRUWLI\�WKH�VLJQLILFDWRUV�RI�WKH�EXVLQHVV��WKH�KRXVH�DQG�DOVR�
LI�SRVVLEOH�WKH�0RRQ��UDWKHU�WKHQ�WKH�$VFHQGDQW�RU�LWV�/RUG��H[FHSW�WKH\�EH�
SURSHU�VLJQLILFDWRUV��

�
����:KHQ�WKH�0RRQ�LV�VORZ�LQ�PRWLRQ��YL]��QRW�H[FHHGLQJ����GHJUHHV�

LQ����KRXUV�VKH�VLJQLILHV�VORZQHVV�DQG�WHGLRXVQHVV�LQ�WKH�EXVLQHVV�LQ�KDQG��
EXW� LI� \RXU� EXVLQHVV� UHTXLUH� KDVWH�� DQG� WKH�0RRQ� DSSO\� WR� DQ� LQIRUWXQH��
PDNH�\RXU�LQIRUWXQH�/RUG�RI�\RXU�$VFHQGDQW��DQG�LI�WKHQ�KH�EH�IUHH�IURP�
�������������������������������������������������������������
�����2WKHU�UXOHV�IRU�HOHFWLQJ�WKH�EHJLQQLQJ�RI�DQ\�ZRUN� �
�����)RU�TXLFN�GHVSDWFK�RU�ORQJ�FRQWLQXDQFH�RI�\RXU�EXVLQHVV� �
�����$�VKRUW�UXOH�LQ�HOHFWLQJ�WKH�EHJLQQLQJ�RI�DQ\�ZRUN� �
�����&DYHDWV�JHQHUDO�LQ�HOHFWLRQV� �
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PLVIRUWXQH�LW�ZLOO�EH�WKH�EHWWHU��EXW�LI�XQIRUWXQDWH�DQG�DIIOLFWHG�DQG�UHFHLYH�
WKH�0RRQ�RXW�RI�WKH�DVFHQGDQW�LW�LV�PXFK�EHWWHU��%XW�VWLOO�ORRN�WKDW�\RXU�FKLHI�
VLJQLILFDWRUV�EH�IUHH�IURP�PLVIRUWXQH�DQG�WKH�4XDUWLOH�DQG�2SSRVLWLRQ�RI�WKH�
PDOHYROHQWV�� DV� DOVR�RI� WKH�6XQ�� DQG�RI� FRPEXVWLRQ�� DQG� WKDW� WKH\�EH�QRW�
XQGHU�WKH�6XQ�EHDPV��D�3ODQHW�LV�XQGHU�WKH�6XQ�EHDPV�ZKHQ�KH�LV�QRW�IXOO\�
HORQJDWHG�IURP�WKH�ERG\�RI�WKH�6XQ�����GHJUHHV��KH�LV�LQ�FRPEXVWLRQ�ZKHQ�
KH�LV�ZLWKLQ���GHJUHHV����PLQ��RI�KLV�ERG\��	F��DV�\RX�KDYH�DOUHDG\�KHDUG�LQ�
WKH����FKDSWHU�RI�WKH�VHFRQG�%RRN�RI�WKLV�9ROXPH��

�
+DYH� UHJDUG�DOVR�XQWR�\RXU� DVFHQGDQW�� WKDW� WKHUH�EH�QR� LQIRUWXQH�

WKHUHLQ��	�WKDW� LW�EH�QRW�XQIRUWXQDWH� LQ� WKH�5HYROXWLRQ�RI�WKH�\HDUV�RI�WKH�
:RUOG�IRU�WKDW�\HDU��ZKLFK�\RX�KDYH�ELQ�WDXJKW�LV�WKH�5DGL[�RI�\RXU�:RUN��
KDYH�DOVR�D�VSHFLDO�FDUH�WKDW�\RX�EULQJ�QRW�\RXU�5DGL[�EDFNZDUG��YL]��IURP�
WKH�DVFHQGDQW�WR�WKH�VHFRQG��EXW�UDWKHU�IRUZDUG��YL]��WR�WKH�WZHOIWK��DQG�VHH�
WKDW�WKH�/RUG�RI�\RXU�DVFHQGDQW�EH�QRW�2FFLGHQWDO��HVSHFLDOO\�LI�WKH�0RRQ�EH�
MRLQHG�ZLWK�KLP��

�
����.QRZ�DOVR��WKDW�WKH�6XQ�LQ�WKH�DVFHQGDQW�LV�QRW�JRRG��DV�KDV�EHHQ�

VDLG�� H[FHSW� KH� EH� LQ�/HR� RU�$ULHV�� WKH�6XQ� LQ� WKH� DVFHQGDQW�ZLWK�6DWXUQ�
KLQGHUV�WKH�EXVLQHVV�LQ�(OHFWLRQ��DQG�FDXVHV�DQ�HQG�ZLWK�PXFK�ODERXU�DQG�
GLIILFXOW\��6DWXUQ�ZLWK� WKH�0RRQ� LQ� WKH� DVFHQGDQW� VLJQLILHV�PXFK� VDGQHVV��
ORQJ�DQG� WHGLRXV�GLVHDVHV��PLVFKLHI� DQG�GHDWK�� HYLO� IURP�.LQJV� DQG�JUHDW�
PHQ��ORVV�RI�VXEVWDQFH�DQG�NLQGUHG��IULHQGV�DQG�FRPSDQLRQV��

�
����-XSLWHU�ZLWK�WKH�6XQ�LQ�WKH�DVFHQGDQW��VLJQLILHV�VDGQHVV��JULHI�DQG�

OLWWOH� JRRG�� DQG� FKDQJH� RXW� RI� RQH� SODFH� LQWR� DQRWKHU��ZLWK� WKH�0RRQ�KH�
VLJQLILHV� PDQ\� ZDWHUV�� DQG� \RXQJ� FKLOGUHQ�� FRQFXELQHV�� PDUULDJH� DQG�
KRQRXUV��

�
����0DUV�ZLWK�WKH�6XQ�LQ�WKH�DVFHQGDQW�VLJQLILHV�DOVR�PXFK�JULHI�DQG�

GDPDJH�E\�HQHPLHV��VPDOO�IULHQGVKLS�IURP�IULHQGV��GHVWUXFWLRQ�DQG�VXGGHQ�
GHDWK� E\� LURQ� RU� ILUH��ZLWK� WKH�0RRQ��KH�GHQRWHV�SRZHU� DQG� VWUHQJWK� IRU�
PLVFKLHI�DQG�GHFHLW��

�
����9HQXV�ZLWK� WKH� 6XQ� LQ� WKH� DVFHQGDQW� VLJQLILHV� PXFK� SDLQ� DQG�

WUDYHO�� GLVFRUGV� DQG� DFFXVDWLRQV� E\� IULHQGV� DQG� DOOLDQFH�� DOVR� WKH�
DSSXUWLQDQFH�����RI�ZRPHQ��ZLWK�WKH�0RRQ�VKH�GHQRWHV�KHDOWK�DQG�VDIHW\�RI�
WKH�ERG\��JDLQ�DOVR�DQG�SURILW�E\�ZRPHQ��	F��

�
����0HUFXU\� LQ� WKH� $VFHQGDQW�ZLWK� WKH�6XQ� DOVR� VLJQLILHV� JULHI� DQG�

VDGQHVV��ZLWK�WKH�0RRQ�KH�VLJQLILHV�PDQ\�HPSOR\PHQWV�DQG�RFFDVLRQV��DQG�
WKDW�RIWHQ�ZLWK�IULHQGV�DULG�DOOLDQFH��

�

�������������������������������������������������������������
�����2I�WKH�VLJQLILFDWLRQV�RI�6DWXUQ�ZLWK�WKH�6XQ�RU�0RRQ�LQ�WKH�DVFHQGDQW�LQ�(OHFWLRQV� �
�����2I�-XSLWHU �
�����2I�0DUV�
�����2I�9HQXV�
�����$Q�DGMXQFW��DQ�DFFHVVRU\��VRPHWKLQJ�DGGHG�WR�DQRWKHU��PRUH�LPSRUWDQW�WKLQJ� �
�����2I�0HUFXU\ �



�
����

����7KH�0RRQ�LQ�WKH�DVFHQGDQW�ZLWK�WKH�6XQ�VLJQLILHV�GHVWUXFWLRQ��
PLVFKLHI��JULHI�DQG�WURXEOH��LQVWDELOLW\�DOVR��DQG�JULHIV�LQ�WKH�H\HV��	F��EXW�
WKH�NQRZOHGJH�RI�WKHVH�LV�PRUH�IRU�FXULRVLW\�WKHQ�SUDFWLFH�RU�XVH�LQ�P\�
RSLQLRQ��

�
$OVR�KDYH�D�FDUH�LQ�EXVLQHVVHV�RI�FRQWLQXDQFH��RI�PRYDEOH�VLJQV��LQ�

VXFK� DV� UHTXLUH� KDVWH�� RI� IL[HG�� DQG� LQ� VXFK� DV� DUH� LQGLIIHUHQW�� SUHIHU�
FRPPRQ� VLJQV�� DV� KDV� EHHQ� VDLG�� VWLOO� UHPHPEHULQJ� WKDW� DFFRUGLQJ� WR� WKH�
EXVLQHVV�LQ�KDQG�DQG�DJLWDWLRQ�D�VLJQ�PXVW�DFFRUGLQJO\��YL]��RI�LWV�QDWXUH��EH�
FKRVHQ��DQG�WKXV�PXFK�VKDOO�VXIILFH�IRU�WKH�ILUVW�FKDSWHU�EHLQJ�LQWURGXFWRU\��
WKHUHIRUH�OHW�XV�QRZ�SURFHHG��
�

�

&+$3�,,��2I�WKH�VLJQV��DQG�WKHLU�VLJQLILFDWLRQV�LQ�(OHFWLRQV��DQG�RI�WKH�
KLQGUDQFHV�RI�WKH�0RRQ��EHLQJ�D�IDUWKHU�LQVWUXFWLRQ�WR�WKH�MXGJLQJ�RI�

(OHFWLRQV��
�
/LNH� DV� ,�KDYH�SURPLVHG�� ,� VKDOO� IRU� WKH�EHWWHU� LQVWUXFWLRQ�RI� WKH�6WXGHQWV�
KHUHLQ�� EH� LQ� WKLV� &KDSWHU� VRPHZKDW� PRUH� ODUJH� LQ� GHOLYHULQJ� WKH�
VLJQLILFDWLRQV�RI� WKH� VLJQV�� DQG�KRZ�WKH\�DUH� WR�EH�FKRVHQ� LQ�HOHFWLQJ�DQ\�
PDQQHU�RI�ZRUN��

�
����.QRZ� WKHQ�� WKDW� PRYDEOH� VLJQV�� DV� DUH�$ULHV�� &DQFHU�� /LEUD�� DQG�

&DSULFRUQ�� VLJQLI\� DQG� GHQRWH�PXWDWLRQ� DQG� DOWHUDWLRQ� RI� WKLQJV�� DQG� WKDW�
WKH\�VKDOO�EH�RI�VKRUW�FRQWLQXDQFH��ZKHUHIRUH�LQ�3ODQWLQJ��6RZLQJ��*UDVVLQJ��
DQG�LQ�EX\LQJ�DQG�VHOOLQJ��WKH\�DUH�WR�EH�FKRVHQ��DQG�LI�DQ\�RQH�IDOO�VLFN�LQ�
WKHVH�VLJQV��YL]��ZKHQ�WKH\�DUH�LQ�WKH�DVFHQGDQW��RU�EHDULQJ�UXOH�RWKHUZD\V��
WKH�VLFN�SDUW\�VKDOO�HLWKHU�VRRQ�GLH�RU�VRRQ�UHFRYHU��DQG�ZKRVR�IOLHV�RU�WDNHV�
D� MRXUQH\� DW� VXFK� D� WLPH�� VKDOO� EH� VRRQ� WDNHQ�RU� UHWXUQ�� DQG� WKH�SURPLVH�
PDGH� RU� DQ\� RWKHU� WKLQJ� WKHQ� EHJDQ�� VKDOO� VRRQ� FRPH� WR� DQ�HQG�� DQG�EH�
VSHHGLO\�SHUIRUPHG��QHZV�RU� UHSRUWV� DUH� DW� WKLV� WLPH�XQFHUWDLQ��DQG�PRVW�
FRPPRQO\�IDOVH��

�
����7KHQ�ORRN�WKDW�\RX�EHJLQ�QRW�DQ\�ZRUN�\RX�ZRXOG�KDYH�FRQWLQXH�

DW�VXFK�D�WLPH��EXW�LQ�VXFK�DIIDLUV�HOHFW�WKH�IL[HG�VLJQV�ZKLFK�DUH�7DXUXV��/HR��
6FRUSLR�� DQG� $TXDULXV�� IRU� LQ� DOO� WKLQJV� WKHVH� PDNH� D� FRQWLQXDQFH� DQG�
SURORQJ� WLPH�� ZKHUHIRUH� LQ� EXLOGLQJ� LW� LV� JRRG� WR� HOHFW� WKHVH� VLJQV�� DOVR�
PDUULDJHV�� RU� DQ\� VXFK� WKLQJ� DV� \RX�ZRXOG� KDYH� FRQWLQXH�� LI� YR\DJHV� RU�
MRXUQH\V� EH� WDNHQ� LQ� WKHP�� WKH\� FDQQRW� EH� JRRG�� H[FHSW� WKHUH� EH� PDQ\�
WHVWLPRQLHV�RI�WKH�)RUWXQHV��DQG�LI�DQ\�RQH�EH�DW�VXFK�WLPH�WDNHQ�SULVRQHU��
KLV� HQODUJHPHQW� VKDOO� EH� SURWUDFWHG�� DQG� WKLV� ,� FDQ� WHVWLI\� XSRQ�P\� RZQ�
NQRZOHGJH��DQG�ZKR�VR�VKDOO� LQFXU�WKH�DQJHU�DQG�GLVSOHDVXUH�RI�DQ\�RQH��
VKDOO�QHYHU�EH�PRUH�LQ�WKDW�SDUWLHV�IDYRXU��

�

�������������������������������������������������������������
�����2I�WKH�0RRQ�
�����2I�WKH�VLJQLILFDWLRQ�RI�WKH�PRYHDEOH�VLJQV�LQ�HOHFWLRQV� �
�����2I�WKH�VLJQLILFDWLRQ�RI�WKH�IL[HG�VLJQV�LQ�HOHFWLRQV� �



�
����

����7KH� FRPPRQ� VLJQV� VXFK� DV� DUH�*HPLQL�� 9LUJR�� 6DJLWWDULXV�� DQG�
3LVFHV��DUH�WR�EH�SUHIHUUHG�LQ�VXFK�EXVLQHVVHV�DV�\RX�ZRXOG�KDYH�RI�QR�ORQJ�
FRQWLQXDQFH��QRU�\HW�VRRQ�DW�DQ�HQG��IRU�WKH\�DUH�QHLWKHU�PRYDEOH�QRU�IL[HG��
EXW�FRPPRQ�EHWZHHQ�ERWK��ZKHUHIRUH�WKDW�KRXVH�IRXQGHG��RU�ZKDW�HYHU�LW�
EH�WKDW�LV�WKHQ�EHJDQ��VKDOO�QRW�ORQJ�FRQWLQXH��ZKHUHIRUH�LQ�VXFK�LW�LV�JRRG�
WR�SXULI\�JROG�DQG�VLOYHU��RU�WR�SXW�FKLOGUHQ�WR�6FKRRO�RU�DQ\�RWKHU�OHDUQLQJ��
DQG� LW� DGYDQWDJHV� LQ� DOO� VXFK� EXVLQHVVHV� DV� GR� DGPLW� RI� D� PHGLXP� RU�
LQGLIIHUHQFH��	F��

�
����%XW� WR� HOHFW� DQ\�EXVLQHVV�EHIRUH�PHQWLRQHG��RU�DQ\�RWKHU� LQ� WKH�

OLNH�QDWXUH��SXW� WKH�0RRQ� LQ� WKH�DVFHQGDQW� LQ�D�FRQYHQLHQW�VLJQ��YL]��ERWK�
DJUHHLQJ�WR�\RXU�EXVLQHVV�LQ�QDWXUH�DQG�FRQWLQXDQFH��DQG�PDNH�KHU�DSSO\�
WR�D�IRUWXQH�ZLWK�UHFHSWLRQ�LQ�D�VLJQ�DOVR�RI�WKH�VDPH�QDWXUH�LI�SRVVLEOH��LI�LW�
EH� LQ� WKH� GD\�� VHH� WKDW� \RXU� VLJQV� EH� GLXUQDO� RU� WKH� GD\�KRXVHV� RI� WKH�3ODQHWV��DQG�VR�RQ�WKH�FRQWUDU\��LI� LW�EH�LQ�WKH�QLJKW�WLPH��IRU�VR�PXFK�WKH�EHWWHU�ZLOO�\RXU�EXVLQHVV�VXFFHHG���7R�LQVLVW�ORQJHU�KHUHRQ�ZHUH�EXW�YDLQ��ZKHUHIRUH�OHW�XV�SURFHHG��	F���,Q�WKLV�PDQQHU�RI�ZRUN��YL]��(OHFWLQJ�D�JRRG�DQG�ILWWLQJ�WLPH�IRU�WKH�
DFWLQJ� RU� GRLQJ� RI� DQ\� EXVLQHVV� \RX� PXVW� KDYH� D� VSHFLDO� UHJDUG� WR� WKH�
0RRQ��DQG�WKDW�VKH�EH�QRZLVH�LPSHGLWHG�RU�DIIOLFWHG��IRU�DV�DOO�WKH�DQFLHQW�
5DELHV�LQ�WKLV�$UW�GR�WHVWLI\��WKHUH�DUH�WHQ�ZD\V�ZKHUHE\�WKH�0RRQ�PD\�EH�
LPSHGLWHG��ZKHUHIRUH� VLQFH� LW� LV� D� WKLQJ� VR�QHFHVVDU\�� ,� VKDOO�KHUH�SODLQO\�
LQVHUW�WKHP��

�
)LUVW�WKHQ��WKH�0RRQ�PD\�EH�LPSHGLWHG�E\�EHLQJ�LQ�FRPEXVWLRQ�RI�WKH�

6XQ�� DQG� HYHQ�ZKHQ� VKH� LV� WZHOYH� GHJUHHV� GLVWDQW� IURP�KLV� ERG\�� HLWKHU�
EHIRUH�RU�DIWHU��RU�PRUH�SODLQO\�DSSO\LQJ�WR�RU�VHSDUDWLQJ�IURP�KLP��EXW�\RX�
PXVW�QRWH�VKH�LV�QRW�VR�PXFK�DIIOLFWHG�ZKHQ�VKH�LV�VHSDUDWHG��DV�ZKHQ�VKH�LV�
DSSO\LQJ��

�
,Q� WKH� QH[W� SODFH� WKH�0RRQ�PD\� EH� LPSHGLWHG�ZKHQ� VKH� LV� LQ� WKH�

GHJUHH�RI�KHU�IDOO��YL]��LQ�WKH�WKLUG�GHJUHH�RI�6FRUSLR��
�
7KLUGO\��VKH�PD\�DQG�LV�LPSHGLWHG�ZKHQ�VKH�LV�LQ�2SSRVLWLRQ�RI�WKH�

6XQ��
�
����)RXUWKO\�� ZKHQ� MRLQHG� ZLWK� LQIRUWXQHV� RU� LQ� 4XDUWLOH�� RU�

2SSRVLWLRQ�RI�WKHP��
�
)LIWKO\��WKH�0RRQ�LV�LPSHGLWHG�ZKHQ�VKH�LV�ZLWKLQ�WZHOYH�GHJUHHV�RI�

WKH�KHDG�RU�WDLO�RI�WKH�'UDJRQ��ZKLFK�LV�WKH�WHUP�RU�SODFH�RI�DQ�(FOLSVH��
�

�������������������������������������������������������������
�����2I�WKH�VLJQLILFDWLRQ�RI�WKH�F RPPRQ�VLJQV�LQ�HOHFWLRQV� �
�����%XW�QRWH�WKH�0RRQ�GRHV�QHYHU�JRRG�LQ�WKH�DVFHQGDQW�XQOHVV�ZKHQ�ZHOO�IRUWLILHG�DQG�LQ�
JRRG�DVSHFW�DV�XSKHOG�E\�WKH�IRUWXQHV� �
�����1RWH�VWLOO�WKDW�\RXU�LQIRUWXQHV�DUH�WKH�LPSHGLWLQJ�3ODQHWV�DV�LQ�UHODWLRQ�WR�\RXU�EXVLQHVV��
DQG�QRW�6D WXUQ�DQG�0DUV��DV�\RX�ZLOO�KDYH�KHDUG�LQ�WKH�ILUVW�FKDSWHU� �



�
����

6L[WKO\��ZKHQ�VKH�LV�LQ�WKH�ODWWHU�GHJUHHV�RI�D�VLJQ�ZKHUHLQ�WKHUH�LV�
DQ�LQIRUWXQH��

�
6HYHQWKO\��ZKHQ� VKH� LV�FDGHQW� IURP�DQJOHV�RU� LQ�YLD�FRPEXVWD� WKH�

EXUQW�ZD\��ZKLFK�LV�LQ�WKH�ODVW����GHJUHHV�RI�/LEUD��DQG�WKH�ILUVW����GHJUHHV�RI�
6FRUSLR��DQG�WKLV�LV�WKH�ZRUVW�,PSHGLWLRQ�WKH�0RRQ�FDQ�KDYH��HVSHFLDOO\�LQ�
0DUULDJHV��DQG�LQ�DOO�PDWWHUV�EHORQJLQJ�WR�ZRPHQ��DOVR�LQ�VHOOLQJ��EX\LQJ��
DQG�LQ�WUDYHOOLQJ�RU�JRLQJ�D�MRXUQH\��

�
(LJKWKO\�� WKH�0RRQ� LV� LPSHGLWHG�ZKHQ� VKH� LV� LQ�GHWULPHQW��YL]�� LQ�

&DSULFRUQ�RU�LQ�4XDUWLOH��ZLWK�KHU�RZQ�KRXVH��RU�QRW�EHKROGLQJ�KHU�KRXVH�
ZLWK�6H[WLOH�RU�7ULQH��

�
1LQWKO\��ZKHQ�KH� LV� VORZ� LQ�PRWLRQ�� YL]��ZKHQ� VKH�PRYHV� LQ� IRXU�

DQG�WZHQW\�KRXUV�OHVV�WKHQ�LV�KHU�PHDQ�PRWLRQ��XQGHUVWDQG�WKH�VDPH�LQ�DOO�
WKH�3ODQHWV��7KH�PHDQ�PRWLRQ�RI�WKH�0RRQ��DFFRUGLQJ�WR�WKH�PRVW�OHDUQHG�LQ�
WKLV�DUW��LV����GHJ�,���PLQ����6HF��

�
7HQWKO\�� DQG� ODVWO\�� WKH� 0RRQ� LV� LPSHGLWHG� ZKHQ� VKH� LV� YRLG� RI�

FRXUVH��ZKLFK�LV�ZKHQ�VKH�LV�LQ�DQ\�VLJQ��DQG�EHKROGV�QRW�DQ\�3ODQHW�WLOO�VKH�
HQWHU�DQRWKHU�VLJQ��	F��

�
����/HW� WKHUHIRUH� �LQ� DOO�PDQQHU� RI�(OHFWLRQV� IRU�JRRG�� WKH�0RRQ�EH�

VWURQJ�DQG�ZHOO�GLJQLILHG��DQG�LQ�JRRG�DVSHFW�RI�WKH�IRUWXQHV��DQG�IUHH�IURP�
WKH� &RQILJXUDWLRQV� RI� WKH� 0DOHYROHQWV�� DQG� WKDW� VKH� EH� QRW� LQ� WKH�
$VFHQGDQW��\HW�LI�VKH�EH�EHKHOG�E\�WKH�)RUWXQHV��DQG�EH�LQ�WKH�$VFHQGDQW��LW�
LV�JRRG�WR�EX\�DQG�VHOO��DQG�PDNH�WKH�0RRQ�DQG�WKH�/RUG�RI�WKH�$VFHQGDQW�
�LQ� \RXU� DIIDLUV� RI� HOHFWLQJ�� EHKROG� WKH� $VFHQGDQW�� IRU� ZKHQ� D� 3ODQHW�
EHKROGV�QRW�KLV� RZQ�KRXVH�� LW� LV� OLNH� D�PDQ� WKDW� LV�QRW�DEOH� WR�EHQHILW�KLV�
KRXVH�QRU�UHPRYH�WKH�HYLO�,PSHQGLQJ��EXW�ZKHQ�D�3ODQHW�EHKROGV�KLV�RZQ�
KRXVH��LW�LV�OLNH�D�PDQ�WKDW�LV�VWURQJ�LQ�KLV�KDELWDWLRQ��WKDW�LV�DEOH�WR�SURWHFW�
DQG�GHIHQG�WKRVH� WKDW�DUH�XQGHU�KLV�SRZHU�DQG�WXLWLRQ��DQG�WR�UHSHO�DQG�
NHHS�RII� WKRVH�HQHPLHV� WKDW�DUH�ZLWKRXW��DQG�QRWH� IXUWKHU�� WKDW�ZKHQ�WKH�
/RUG�RI�WKH�$VFHQGDQW�LV�XQIRUWXQDWH��\RX�����PXVW�SODFH�KLP�VR�DV�WKDW�KH�
EHKROG�WKH�$VFHQGDQW�ZLWK�D�7ULQH�RU�6H[WLOH��DQG�LI�WKH�0RRQ�KH�LPSHGLWHG��
OHW�KHU�E\�QR�PHDQV�EH�LQ�DQ�$QJOH��EXW�SODFH�WKH�)RUWXQHV�WKHUHLQ��RU�WKH�
0RRQ��ZKHQ�VKH�LV�EHKHOG�RI�WKH�)RUWXQHV�RXW�RI�DQ�$QJOH��/HW�QRW�3DUW�RI�
)RUWXQH�EH�FDGHQW�LQ�WKH�EHJLQQLQJ�RI�DQ\�ZRUN�RU�TXHVWLRQ�IURP�WKH�$VSHFW�
RI�WKH�0RRQ��RU�KHU�&RQMXQFWLRQ��LW�PDWWHUV�QRW�IRU�WKH�'LVSRVLWRU�RI�WKH�3DUW�
RI� )RUWXQH�� QHLWKHU�PDWWHUV� LW� ZKHWKHU� 3DUW� RI� )RUWXQH� EH� FDGHQW� IURP� WKH�
DVFHQGDQW��EXW�SXW�WKH�/RUG�RI�WKH�DVFHQGDQW�ZLWK�3DUW�RI�)RUWXQH��EHFDXVH�LW�
LV�PRVW� SURILWDEOH� IRU� JDLQ�� EXW� OHW� QRW� WKH�0RRQ� EH�SODFHG� LQ� WKH� VHFRQG��
VL[WK��HLJKWK�RU�WZHOIWK�IURP�3DUW�RI�)RUWXQH�EHFDXVH�LW�FDXVHV�LOO�VXFFHVV��

�
����$QG�LQ�DOO�EHJLQQLQJV�RI�ZRUNV�ZKDWVRHYHU��OHW�WKH�DVFHQGDQW�DQG�

WKH�0RRQ� EH� LQ� VLJQV� RI� ULJKW� DVFHQVLRQV� DV� DUH�&DQFHU�� /HR�� 9LUJR�� /LEUD��
�������������������������������������������������������������
�����8QGHUVWDQG�QRW�WKH�IRUWXQHV�WR�EH�RQO\�-XSLWHU�DQG�9HQXV�DQG�LQIRUWXQHV�6DWXUQ�DQG�
0DUV�DV�LQ�WKH�ILUVW�FKDSWHU� �
�����7KLV�LV�LQ�FDVH�RI�QHFHVVLW\��DQG�ZKHQ�\RX�FDQQRW�GHIHU�WLPH�IRU�D�EHWWHU�HOHFW LRQ��
�����5XOHV�PRUH�IRU�WKH�EHJLQQLQJ�RI�ZRUNV� �
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6FRUSLR�DQG�6DJLWWDULXV��EHFDXVH�LW�GHQRWHV�JRRG�VXFFHVV�DQG�VSHHG\�GLVSDWFK�
LQ� WKH� EXVLQHVV�� EXW� WKH� VLJQV� RI� REOLTXH� DVFHQVLRQ�� DV� DUH� &DSULFRUQ��
$TXDULXV�� 3LVFHV�� $ULHV�� 7DXUXV� DQG�*HPLQL�� FDXVH� D�KLQGUDQFH� WKHUHLQ�� DQG�
PXFK�WHGLRXVQHVV��ZKHUHIRUH�OHW�QRW�WKH�DVFHQGDQW�RU�WKH�0RRQ�EH�LQ�VLJQV�
RI�REOLTXH�DVFHQVLRQV��$QG�LI�WKH�0RRQ�EH�LPSHGLWHG��DQG�\RXU�EXVLQHVV�LV�LQ�
VXFK�KDVWH�DV�WKDW�\RX�PXVW�HOHFW�\RXU�EXVLQHVV�DW�VXFK�D�WLPH��OHW�QRW�KHU�
KDYH�DQ\�UHODWLRQ�WR�WKH�DVFHQGDQW�HLWKHU�E\�ERG\�RU�DVSHFW��EXW�OHW�KHU�EH�
FDGHQW�IURP�WKH�DVFHQGDQW��DQG�SODFH�D�IRUWXQH�LQ�WKH�DVFHQGDQW��RU�LQ�JRRG�
DVSHFW�WKHUHZLWK��DQG�IRUWLI\�WKH�FXVS�RI�WKH�DVFHQGDQW��DQG�LWV�/RUG�DQG�WKH�
/RUG�RI�WKH�KRXU��

�
����7KXV�KDYH�\RX�DV�EULHI�DV�FDQ�EH� WKH�JHQHUDO�ZD\�RI� MXGJLQJ�RI�

(OHFWLRQV�� OHW� XV� WKHUHIRUH� QRZ� GHVFHQG� WR� SDUWLFXODUV�� ZKHUHIRUH� WKH�
0HWKRG�ZH�VKDOO�WDNH�RU�IROORZ�KHUHLQ��VKDOO�EH�WR�SURFHHG�DFFRUGLQJ�WR�WKH�
VHYHUDO�GHPDQGV�EHORQJLQJ�WR�HYHU\�KRXVH�RI�+HDYHQ��VLQFH�WKHUH�LV�QR�RQH�
WKLQJ�RU�EXVLQHVV�LQFLGHQW�LQ�WKH�DIIDLUV�DQG�OLIH�RI�PDQ�EXW�LW�LV�VLJQLILHG�E\�
RQH� RU� RWKHU� RI� WKHP�� ZKHUHIRUH� ZH� ZLOO� EHJLQ� ZLWK� WKH� EXVLQHVVHV�
DSSHUWDLQLQJ�WR�WKH�ILUVW�KRXVH��DQG�WKHQ�LQ�RUGHU�ZH�VKDOO�SURFHHG�WR�WKH�
VHFRQG�DQG�WKLUG��DQG�VR�WR�WKH�UHVW��	F��%XW�ILUVW�OHW�PH�JLYH�\RX�WKHVH�WZR�
IROORZLQJ�7DEOHV��WKH�RQH�RI�(OHFWLRQV�DFFRUGLQJ�WR�WKH�DVSHFWV�RI�WKH�0RRQ�
WR� WKH� RWKHU� VL[� SODQHWV�� DQG� WKH� RWKHU� RI� WKH�0DQVLRQV� RI� WKH�0RRQ� DQG�
HOHFWLRQV�WKHUHE\��VLQFH�WKH\�KDYH�EHHQ�WKRXJKW�ZRUWK\�RI�QRWH�E\�WKH�PRVW�
OHDUQHG�RI�WKH�$QFLHQWV�LQ�WKLV�PRVW�QREOH�DQG�KHDYHQO\�6FLHQFH��

�
�

�

&+$3�,OO��6KRZLQJ�(OHFWLRQV�E\�WKH�$VSHFWV�RI�WKH�0RRQ�WR�WKH�RWKHU�
VL[�3ODQHWV��DQG�E\�KHU�0DQVLRQV��

�
/LNHO\� VRPH� SHRSOH� KDYH� QRW� WKH� FDSDFLW\� WR� XQGHUVWDQG� RU� MXGJH� RI� WKH�
5XOHV�RI�$UW��VR�DV�WR�HOHFW�D�ILWWLQJ�WLPH�IRU�WKHLU�ZRUN�RU�EXVLQHVV�LQ�KDQG��
RU�FDQQRW�SHUKDSV�DGPLW�RI�VR�PXFK�WLPH�DV�WR�PDNH�DQ�(OHFWLRQ��ZKHUHIRUH�
IRU�EUHYLWLHV�VDNH��VLQFH�,�KDYH�PHW�ZLWK�WKHVH�IROORZLQJ�7DEOHV�LQ�WKH�ERRNV�
RI�WKH�OHDUQHG��QRW�WR�OHDYH�WKHVH�P\�ODERXUV�ODPH��,�WKRXJKW�JRRG�WR�LQVHUW�
WKHP��WKDW�,�PLJKW�QRW�OHDYH�P\�5HDGHU�WR�VHHN�LQ�DQ\�WKLQJ�RI�WKLV�QDWXUH�
WKDW� KDV� FRPH� WR�P\�KDQG�� \HW� NQRZ� WKDW� WKHUH� LV�QRW�PXFK� FUHGLW� WR�EH�
JLYHQ�XQWR�WKHP��VLQFH�WKH\�DUH�JHQHUDO�5XOHV��DQG�WKHUHIRUH�FDQQRW�KROG�DW�
DOO�WLPHV��QRU�LQ�HYHU\�ERGLHV�DIIDLUV��IRU�DV�KDV�EHHQ�DERYH�VDLG��-XSLWHU�DQG�
9HQXV�PD\�DFFLGHQWDOO\�EH�PDOHYROHQWV� DQG� LQIRUWXQHV� WR� VRPH�PHQ�� DQG�
6DWXUQ�DQG�0DUV�PD\�SURYH�)RUWXQHV�DQG�$VVLVWRUV��ZKHUHIRUH�WKHQ�LQ�WKRVH�
PHQV�DIIDLUV�WKDW�KDYH�6DWXUQ�DQG�0DUV�WKHLU�FKLHI�VLJQLILFDWRU��DQG�VWURQJ�LQ�
WKHLU�1DWLYLWLHV��WKH�4XDUWLOH�RU�2SSRVLWLRQ�RI�WKH�0RRQ��,�PHDQ�VXFK�GD\V�DV�
VKH�LV�WKXV�DVSHFWHG��PD\�SURYH�UDWKHU�DGYDQWDJHRXV�WKHQ�SUHMXGLFLDO��DQG�
WR�ZKRP�-XSLWHU�RU�9HQXV�DUH�5XOHUV�RI�WKH�VL[WK��HLJKWK��RU�WZHOIWK�LQ�WKHLU�
1DWLYLWLHV�� D� 6H[WLOH� RU� D� 7ULQH� RU� WKH� 0RRQ� WR� WKHP� PD\� QRW� D� ZKLW�
DGYDQWDJH�� KRZHYHU� ,� WKRXJKW� JRRG� WR� JLYH� \RX� WKHP� DV� WKH\� DUH� KHUH�
EHQHDWK�UHSUHVHQWHG�WR�\RX�E\�P\�$XWKRU��
�
�������������������������������������������������������������
�����7KH�PHWKRG�RI�WKH�VXEVHTXHQW�GLVFRXUVH� �
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�
� TT� UU� WW� XX� SS�
66� $Q�

XQIRUWXQDWH�
GD\��WDNH�QR�
MRXUQH\��
VSHDN�QRW�WR�
3ULQFHV�
QRU�ROG�PHQ��
DYRLG�
WKH�
FRPSDQ\�RI�
KXVEDQGPH
Q��

&RQYHUVH�
ZLWK�ROG�
PHQ�DQG�
KXVEDQG�
PHQ��EXLOG��
DQG�SODQW�
WUHHV��JUDIW��
EXW�VHHN�QRW�
WKH�ORYH�RI�
:RPHQ��

&RQIHU�QRW�
ZLWK�ROG�PHQ��
QRU�VXH�WR�
3ULQFHV��WDNH�
QR�3K\VLFN��RU�
MRXUQH\��GHIHU�
\RXU�GHVLUH��

&RQYHUVH�
ZLWK�ROG��
PHQ�DQG�
KXVEDQG��
PHQ��UHSDLU��
ZKDW�LV�
UXLQRXV�
DQG�
PDQXUH�
JURXQG��

+LUH�QR�
VHUYDQWV��VHHN�
QRW�DIWHU�\RXU�
JDLQ��WDNH�
QRWKLQJ�LQ�
KDQG�EHLQJ�
QRW�EHJDQ�
EHIRUH��

  
  
MM  

$�IRUWXQDWH�
GD\��JR�WR�
QREOH�PHQ��
-XGJHV��DQG�
3UHODWHV��DQG�
XVH�IRU��\RXU�
ULJKW��DQG�
WDNH�FRXQFHO��

&RQYHUVH�
ZLWK�
/DZ\HUV��
DQG�
(FFOHVLDVWLFDO�
SHUVRQV��
UHDG�WKH�
/DZV��

$SSO\�\RXU�
VWXG\�WR�
3KLORVRSK\��
DQG�WDNH�
&RXQVHO��

%HJLQ�DQ\�
JRRG�ZRUN��
PDNH�\RXU�
MRXUQH\�WR�
.LQJV�DQG�
JUHDW�PHQ��
3UHODWHV�
DQG�
-XGJHV��

*R�\RXU�
MRXUQH\��DQG�
JR�WR�3UHODWHV�
DQG�-XGJHV��

  
KK  

$Q�
XQIRUWXQDWH�
GD\��WDNH�QR�
MRXUQH\��
DYRLG�WKH�
FRPSDQ\�
RI�6ROGLHUV��
	F��

%X\�
ZHDSRQV�RI�
:DU��RU�
KRUVHV��KLUH�
&KDPSLRQV��
DQG�NLQGOH�
WKH�ILUH�IRU�
$OFKHP\��

$�GD\�IXOO�RI�
IHDU��DYRLG�
FRQWHQWLRQV��
PDNH�QRU�
OHDJXH�RU�QHZ�
IULHQGVKLS��

'LVSRVH�RI�
DOO�WKLQJV�
IRU�:DU��
EX\�FDWWOH��
RU�EHDVWV��

7DNH�QR�
MRXUQH\��
)OLH�FRPSDQ\��
IULHQGVKLSV��
DQG�ORYH�RI�
ZRPHQ��

  
VV  

%HJLQ�
QRWKLQJ�EXW�
WKDW�\RX�
ZRXOG�
KDYH�KLGGHQ�
DQG�
VHFUHW��

7DNH�LQ�KDQG�
WKH�DIIDLUV�RI�
.LQJV�DQG�
3ULQFHV��DQG�
VXH�IRU�
SUHIHUPHQWV�
XQGHU�WKHP��

$�GD\�WR�EH�
HVFKHZHG��,Q�
DOO�
WKLQJV��GHDO�
QRW�
ZLWK�FRPSDQ\�
RI�
JUHDW�PHQ��

2IIHU�
SUHVHQWV�WR�
3ULQFHV��
DQG�\RXU�
VXLW�ZLOO�EH�
KHDUG�RI��
7KHP��

6XH�IRU�
MXGJHPHQW�
IURP�JUHDW�
PHQ��EXW�
DYRLG�ULFK�
PHQ��

  
  
JJ  

$�GD\�IRU�
SOHDVXUHV�
DQG�GHOLJKWV��
SXW�RQ�QHZ�
JDUPHQWV��
VHHN�
WKH�ORYH�RI�
ZRPHQ��

$�GD\�ILW�IRU�
DPRURXV�
VSRUWV��
FRQ�WUDFW�
0DUULDJH��
VHHN�IRU�DOO�
NLQG�RI��
RUQDPHQWV��LW�
LV�D�
SURVSHURXV�
GD\��

+LUH�VHUYDQWV�
RU�
ZRUNPHQ��
PDNH�
VSRUWV��VLQJ�RU�
SOD\��DQG�
PDUU\��

6HHN�WKH�
ORYH�RI�
ZRPHQ��
DQG�SXW�RQ�
QHZ�
FORWKHV�LI�
WKH�0RRQ�
EH�QRW�LQ�
/HR��

,W�LV�JRRG�WR�
KLUH�PHQ�RU�
PDLG�
VHUYDQWV��WR�
WDNH�UHFUHDWLRQ�
DQG�FRQWUDFW�
PDUULDJH��

  
  
II  

%HJLQ�
ZULWLQJV�DQG�
DFFRPSWV��
FKDIIHU��
VHQG�
PHVVHQJHUV�
RU�
FDUULHUV��

$SSO\�WR�
\RXU�VWXG\��
PDNH�
DFFRXQWV��
FKDIIHU��WDNH�
FKDUJHV��
VHQG�
\RXWKV�WR�
VFKRRO��
DQG�
DFFRPSDQ\�
ZLWK�6DJHV��

,W�LV�JRRG�WR�
VHQG�
$PEDVVDGRUV��
2UDWRUV��DQG�
&DUULHUV��WDNH�
\RXU�MRXUQH\��
EXW�DQG�
VHOO��

&RPSRVH�
YHUVHV�
ZKLFK�
UHTXLUH�D�
JRRG�
LQYHQWLRQ��
XVH�
H[HUFLVH��
DQG�VHQG�
FKLOGUHQ�WR�
6FKRRO��

5HSDLU�WR�
6FULEHV�
DQG�
&KDQFHOORUV��
VHQG�
PHVVHQJHUV��
WDNH�\RXU�
MRXUQH\��
XVH�
0HUFKDQGLVH��
IROORZ�\RXU�
VWXG\��
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7KH�8VH�RI�WKH�7DEOH�
�

<RX�VHH�KHUH�LQ�WKH�ILUVW�FROXPQ�6�M�K�V�J�I ��DQG�LQ�WKH�ILYH�RWKHU�
FROXPQV�VHYHUDO�PDWWHUV��RYHU�WKH�ILUVW�DOVR�\RZ�VHH�T��RYHU�WKH�QH[W�U��RYHU�
WKH�WKLUG�W��DQG�XSRQ�WKH�IRXUWK�X��DQG�RYHU�WKH�KHDG�RI�WKH�ODVW�S��ZKLFK�
LQWLPDWHV�QR�PRUH�WKHQ�WKLV��YL]��7KDW�WKH\�DUH�WKH�0RRQV�DVSHFWV�WR�WKH�
DIRUHQDPHG�3ODQHWV��$V�LQ�WKH�ILUVW�FROXPQ�\RX�KDYH�WKHVH�ZRUGV��$Q�
XQIRUWXQDWH�GD\��WDNH�QR�-RXUQH\�	F��LQ�WKH�VDPH�OLQH�DQG�RQ�WKH�OHIW�KDQG�\RZ�KDYH�6�SODFHG��DQG�RYHU�WKH�KHDG�RI�WKHVH�ZRUGV�T��VKRZLQJ�WKDW�WKH�6�LQ�
T�ZLWK�6��LV�DQ�XQIRUWXQDWH�GD\�WR�EHJLQ�DQ\�EXVLQHVV��RU�WR�JR�D�MRXUQH\��
	F��,Q�WKH�QH[W�FROXPQ��DQG�RYHU�DJDLQVW�ϕ�\RX�VHH�WKHVH�ZRUGV��&RQYHUVH�
ZLWK�ROG�PHQ�DQG�KXVEDQGPHQ��	F��DQG�RYHU�WKH�KHDG�WKHUHRI�U��LQWLPDWLQJ�
WKDW�WKH�G�LQ�U�ZLWK�6�LV�JRRG�IRU�VXFK�EXVLQHVV��DQG�VR�XQGHUVWDQG�RI�WKH�
UHVW�RI�WKH�FROXPQV�DQG�DVSHFWV�RYHU�DJDLQVW�ϕ��DQG�NQRZ�DOVR�WKDW�WKRVH�
DVSHFWV�RQ�WKH�KHDG�VHUYH�IRU�DOO�WKH�RWKHU�3ODQHWV��DQG�ZKDW�\RX�ILQG�ZULWWHQ�RYHU�DJDLQVW�DQ\�3ODQHW��DSSHUWDLQV�WR�WKH�VLJQLILFDWLRQ�RI�WKDW�3ODQHW��DV�IRU�H[DPSOH��LQ�WKH�WKLUG�FROXPQ�DQG�RYHU�DJDLQVW�M��\RX�VHH�WKLV�ZULWWHQ��$SSO\�\RXU�VWXG\�WR�3KLORVRSK\��DQG�RYHU�WKH�KHDG�WKHUHRI�W��VR�WKDW�ZKHQ�WKH�G�LV�LQ�D�W�RI�M��LW�LV�JRRG�WR�DSSO\�RQHV�VWXG\�WKDW�ZD\��DQG�VR�
\RX�PD\��IROORZLQJ�WKLV�UXOH��XQGHUVWDQG�DOO�WKH�UHVW��
�
�

$�7DEOH�RI�WKH�0DQVLRQV�RI�WKH�0RRQ��0DQVLRQ�
VRQ� �

�
�
6LJ��

�
�
�
'��0��

�
�
4XDOLWLHV��

�
�
(OHFWLRQV��

�� [  ��� �� 7HPSHUDWH� 7DNH�\RXU�-RXUQH\�DQG�3K\VLF�/D[DWLYH��
�� F  �� ��� 'U\� 7DNH�\RXU�-RXUQH\�E\�ZDWHU��EX\�&DWWOH��

SODQW��
�� F  ��� ��� 0RLVW� &KDIIHU��RU�EX\�DQG�VHOO��EXW�JR�QRW�E\�

6HD��
�� F  ��� ��� 0RLVW�DQG�

FROG�
0RUH�FROG�

3ODQW�DQG�VRZ��PDUU\�QRW��QRU�MRXUQH\�
E\�ZDWHU��

�� Y  ��� ��� 'U\� 8VH�0HUFKDQGLVH��9R\DJHU��MRLQ�
:HGORFN��DQG�WDNH�3K\VLF�

�� Y  ��� ��� 7HPSHU� :DU��VRZ�QRW��QRU�WDNH�LUH�KDQG�DQ\�
JRRG��

�� E  �� �� 0RLVW� 3ORXJK��6RZ��7UDYHO�QRW�HLWKHU�E\�6HD�RU�
/DQG��

�� E  ��� �� &ORXG\�DQG�
WHPSHVWXRXV�

-RXUQH\��DQG�WDNH�3K\VLF��
�� Q  �� ��� 'U\� 1DYLJDWH��
��� Q  ��� ��� 0RLVW� 3ODQW��%XLOG��0DUU\��EXW�PDNH�QR�

YR\DJH��



�
����

��� Q  ��� ��� 7HPSHUDWH�
DQG�
FROG�

6RZ��3ODQW��'HOLYHU�SULVRQHUV��EXW�WDNH�
QR�SXUJDWLRQ��

��� P  ��� ��� 0RLVW� 3ODQW��0DUU\��EXW�1DYLJDWH�QRW��
��� P  ��� ��� 7HPSHU� -RXUQH\��1DYLJDWH��6RZ��3ORXJK��0DUU\��

DQG�VHQG�PHVVHQJHUV��
��� ;  �� ��� 7HPSHU� 6RZ��3ODQW��WDNH�3K\VLF��QHLWKHU�WUDYHO�

QRU�PDUU\��
��� ;  ��� �� 0RLVW� 'HOYH�DQG�'LJ��EXW�QHLWKHU�PDUU\�QRU�

WUDYHO��
��� &  �� ��� &ROG�DQG�

PRLVW�
8QIRUWXQDWH�IRU�DQ\�WKLQJ��

��� &  ��� ��� 0RLVW� %X\�FDWWOH��EXW�1DYLJDWH�QRW��
��� &  ��� ��� 'U\� %XLOG��6RZ��3ODQW��1DYLJDWH��EXW�:HG�

QRW��
��� 9� ��� ��� 0RLVW� :DU��3ODQW��6RZ��DQG�9R\DJH��
��� 9  ��� ��� 7HPSHU� %X\�FDWWOH��XVH�KXQWLQJ��EXW�:HG�QRW��
��� %  �� ��� 7HPSHU� %XLOG��5HSDLU�WR�D�0DJLVWUDWH�IRU�IDYRXU��

EXW�PDUU\�QRW��
��� %  ��� �� 0RLVW� 7DNH�3K\VLF��1DYLJDWH�DQG�SXW�RQ�QHZ�

DSSDUHO��
��� 1  �� ��� 7HPSHU� 7DNH�3K\VLF�9R\DJH��EXW�QHLWKHU�0DUU\�

QRU�OHQG��
��� 1  ��� ��� 7HPSHU� /HDG�DQ�$UP\��0DUU\��6RZ��WDNH�3K\VLF�
��� 1  ��� ��� 'U\� %XLOG��0DUU\��VHHN�IULHQGVKLS��WDNH�\RXU�

MRXUQH\��
��� 0  ��� ��� 'U\� ,W�LV�LQ�DOO�WKLQJV�XQIRUWXQDWH��VDYH�LQ�

WDNLQJ�RI�3K\VLF��
��� 0  ��� ��� 0RLVW� 3ODQW��6RZ��&KDIIHU��0DUU\��EXW�

1DYLJDWH�QRW��
��� [  ��� ��� 7HPSHU� 8VH�0HUFKDQGLVH��0DUU\��WDNH�3K\VLF�EXW�

OHQG�QRW��QHLWKHU�HQWHUSULVH�
DQ\�YR\DJH��

�
7KH�8VH�RI�WKH�7DEOH��

�
,Q�WKH�ILUVW�&ROXPQ��\RX�KDYH�WKH�QXPEHU�RI�WKH�0DQVLRQV�RI�WKH�0RRQ��DQG�
RQ� WKH�KHDG�WKHUHRI� WKLV�ZRUG�0DQVLRQV�� ,Q� WKH�VHFRQG�&ROXPQ�\RX�KDYH�
WKH�6LJQV�&KDUDFWHUV��DQG�RYHU�WKH�KHDG�WKHUHRI�6LJ�� LQWLPDWLQJ�VLJQV��\RX�
VHH�ILUVW�[�DQG�F�F�F�RYHU�DJDLQVW�[��RQ�WKH�OHIW�KDQG�&ROXPQ�\RX�VHH�WKH�
)LJXUH���RYHU�DJDLQVW� WKH� ILUVW�F�� WKH� ILJXUH���DQG�WKH� ILJXUH���DJDLQVW�WKH�
VHFRQG�F���� �DJDLQVW�WKH�WKLUG�F��DOO�ZKLFK�VSHDNV�QR�PRUH�WKHQ�WKXV��WKDW�
WKH� ILUVW�0DQVLRQ�RI� WKH�0RRQ� LV� LQ�$ULHV�� WKH�VHFRQG�� WKLUG��DQG�IRXUWK� LQ�
7DXUXV��	F��,Q�WKH�WKLUG�&ROXPQ�RYHU�DJDLQVW�WKH�ILJXUH����DQG�[��\RX�ILQG�
��� � ��� DQG� RYHU� WKH� KHDG� '�� 0�� VLJQLI\LQJ� GHJUHHV� DQG� PLQXWHV�� ZKLFK�
VKRZV�WKDW�WKH�ILUVW�0DQVLRQ�RI�WKH�0RRQ�EHJLQV�DW�WKH���WK�GHJUHH�DQG��WK�
PLQXWH�RI�$ULHV��DQG�HQGV�DW�WKH�VHFRQG�GHJUHH��DQG���WK�PLQXWH�RI�7DXUXV��
DW�ZKLFK�EHJLQV�WKH�VHFRQG�0DQVLRQ��DQG�VR�XQGHUVWDQG�RI�DOO�WKH�UHVW��$V�
IRU� WKH�4XDOLWLHV� RI� HYHU\�0DQVLRQ� LQ� WKH� QH[W�&ROXPQ� LQ� WKH� VDPH� OLQH��
ZLWK�HDFK�0DQVLRQ��\RX�KDYH�LWV�TXDOLW\�RU�QDWXUH��RYHU�WKH�KHDG�RI�ZKLFK�



�
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&ROXPQ�\RX�KDYH�WKLV�ZRUG�4XDOLWLHV��$V�IRU�H[DPSOH��RYHU�DJDLQVW�[��\RX�
VHH� 7HPSHUDWH�� LQWLPDWLQJ� WKH� ILUVW� 0DQVLRQ� WR� EH� VR� TXDOLILHG�� DQG� RYHU�
DJDLQVW� WKH� ILJXUH� ��� EHLQJ� WKH� VHFRQG� 0DQVLRQ�� \RX� KDYH�GU\�� DQG� VR�
REVHUYH�RI� DOO� WKH� UHVW�� WKLV� EHLQJ�XQGHUVWRRG��\RX�PD\�DOVR� �RYHU�DJDLQVW�
HDFK�0DQVLRQ�LQ�WKH�ILIWK�DQG�ODVW�&ROXPQ��ILQG�WKH�VHYHUDO�HOHFWLRQV�ZKLFK�
DUH�WKHQ�WR�EH�HQWHUSULVHG��DV�RYHU�DJDLQVW�WKH�ILUVW�0DQVLRQ��\RX�KDYH�WKHVH�
ZRUGV� LQ� WKH� VDPH� /LQH�� 7DNH� \RXU� MRXUQH\� DQG� 3K\VLF� OD[DWLYH�� DQG� RYHU�
DJDLQVW�WKH�VHFRQG�0DQVLRQ��7DNH�\RXU�MRXUQH\�E\�ZDWHU��EX\�&DWWOH��SODQW��	F��
$QG� WKXV� E\� WKH� VDPH� ZD\� \RX� ILQG� WKH� VHYHUDO� (OHFWLRQV� IRU� HYHU\�
SDUWLFXODU�0DQVLRQ��DV�\RX�VHH�RYHU�WKH�KHDG�RI�WKHP�ZULWWHQ�(OHFWLRQV��$QG�
WKXV�PXFK�VKDOO�VXIILFH�IRU�WKH�([SODQDWLRQ�RI�WKLV�7DEOH��DQG�WKH�VFRSH�RI�
WKLV� &KDSWHU�� OHW� XV� WKHUHIRUH� QRZ� SURFHHG�� \HW� LI� \RX� GRVW� EXW� ZHOO�
XQGHUVWDQG�DQG�DSSUHKHQG�ZKDW�KDV�EHHQ�DOUHDG\�VDLG��\RX�KDVW�VXIILFLHQW�
WR�OHDG�\RX�WKURXJK�WKH�ZKROH�$UW�RI�(OHFWLRQV�ZLWKRXW�DQ\�PRUH�ZRUGV��
�

�
�
6(&7,21��,,��&RQWDLQLQJ�5XOHV�IRU�(OHFWLQJ�VXFK�PDWWHUV�DV�DSSHUWDLQ�

WR�WKH�VLJQLILFDWLRQ�RI�WKH�ILUVW�+RXVH�RI�+HDYHQ��
�

&+$3�,��&RQWDLQLQJ�QHFHVVDU\�5XOHV�IRU�SXWWLQJ�&KLOGUHQ�WR�1XUVH��
WR�6FKRRO��RU�WR�D�7UDGH��DQG�RI�:HDQLQJ�RI�&KLOGUHQ��

�
,W�KDV�EHHQ�WKH�FXULRVLW\�RI�WKH�$QFLHQWV�WR�GHOLYHU�LQVWUXFWLRQV�IRU�HOHFWLQJ�D�
WLPH� IRU� SXWWLQJ� RXW� FKLOGUHQ� WR�1XUVH�� ZKHUHIRUH� OHDVW� ,� VKRXOG� GHWUDFW�
IURP� WKH� $UW�� HVSHFLDOO\� ZULWLQJ� IRU� WKH� HGLILFDWLRQ� RI� DOO� VXFK� LQJHQLRXV�
VSLULWV� DV� VKDOO� DSSO\� WKHLU� 6WXG\� WR�$VWURORJ\�� ,� WKRXJKW� JRRG� WR� EH� VR�
FDUHIXO�� DV�QRW� WR� OHW� VOLS�WKH� OHDVW�PDWWHU� �VR�QHDU� DV� ,� FDQ�� WKDW�KDV�EHHQ�
GHOLYHUHG� XQWR� XV� E\� WKRVH� OHDUQHG�5DEELV�� ,�PHDQ�� DV� DUH� IRXQG� LQ� VXFK�
$XWKRUV�DV�DUH�ZLWK�XV�H[WDQW��

�
����:KHUHIRUH�WKHQ�LQ�VHWWLQJ�FKLOGUHQ�WR�1XUVH��OHW�WKH�0RRQ�ZKHQ�

WKH�1XUVH�ILUVW�EHJLQV�WR�JLYH�WKH�FKLOG�VXFN��EH�LQ�&RQMXQFWLRQ�RI�9HQXV��EXW�
LI� WKDW�EH�QRW�� OHW�KHU�EH� LQ� D�6H[WLOH�RU�7ULQH�RI�KHU��ZLWK�UHFHSWLRQ�RXW�RI�
7DXUXV�RU�/LEUD��DQG�LI�9HQXV�EH�GHVFHQGLQJ�LQ�KHU�H[FHQWUL[�RU�HSLF\FOH��LW�LV�
WKH�EHWWHU��DOVR�IRUWLI\�WKH�0RRQ�DQG�9HQXV� LQ�WKH�UDGL[�DQG�WKH�DVFHQGDQW�
DQG� RWKHU� VLJQLILFDWRUV�� EXW� LI� \RX� FDQQRW� IRUWLI\� DOO� WKHVH�� VWUHQJWKHQ� DV�
PDQ\� DV� \RX� FDQ�� EXW� EH� VXUH� \RX�SXW� WKHP� LQ�&RQMXQFWLRQ��RU� DW� OHDVW� LQ�
6H[WLOH�RU�7ULQH��DV�LV�VDLG�EHIRUH��

�
����$QG� WR�VHQG�<RXWKV� WR�6FKRRO�� OHW� WKH�0RRQ�EH� LQ�&RQMXQFWLRQ�RI�

0HUFXU\��RU�LQ�6H[WLOH�RU�7ULQH��ZLWK�UHFHSWLRQ�RXW�RI�9LUJR�RU�*HPLQL��IRUWLI\�
DOVR�WKH�DVFHQGDQW�DQG�LWV�/RUG��DQG�WKH�QLQWK�KRXVH�DQG�LWV�/RUG��DQG�WKH�
DVFHQGDQW�DQG�QLQWK� LQ� WKH�UDGL[�DQG�WKHLU�/RUGV��RU�DV�PDQ\�DV�\RX�FDQ��
EXW�EH�VXUH�\RX�IRUWLI\�0HUFXU\��WKH�0RRQ�DQG�WKH�/RUG�RI�WKH�QLQWK�LQ�WKH�
UDGL[��DQG�\RXU�WLPH�ZKHUHLQ�\RX�PDNH�\RXU�(OHFWLRQ��

�
�������������������������������������������������������������
�����$Q�HOHFWLRQ�IRU�VHQGLQJ�FKLOGUHQ�WR�QXUVH� �
�����7R�6FKRRO� �



�
����

����$QG�LI�\RX�VHQG�DQ\�FKLOG�RU�\RXWK�WR�$SSUHQWLFH��IRUWLI\�WKH�
0RRQ��DQG�WKH�/RUG�RI�WKH�WHQWK��DQG�VLJQ�RI�WKH�WHQWK��DOVR�WKH�VLJQ�RI�WKH�
WHQWK�DQG�/RUG�RI�WKH�WHQWK�LQ�WKH�UDGL[�RI�WKH�<RXWKV�1DWLYLW\��DQG�VHH�
ZKDW�3ODQHW�WKH�7UDGH�KH�LV�WR�EH�ERXQG�WR�GRHV�SURSHUO\�EHORQJ��DQG�IRUWLI\�KLP�ERWK�LQ�\RXU�5DGL[�DQG�WLPH��DV�LI�WKH�WUDGH��SURIHVVLRQ�RU�
RFFXSDWLRQ�EH�D�&XUULHU��3RWWHU��3OXPPHU��%ULFNPDNHU��0DOWVWHU��&KDQGOHU��
*DUGQHU��RU�D�:RUNHU�LQ�0LQHV��	F���IRUWLI\�6DWXUQ��

�
,I�\RX�PDNH�WKH�FKLOG�D�&ORWKLHU��RU�:RROOHQ�GUDSHU��RU�D�/DZ\HU��'LYLQH��

RU�RI�DQ\�(FFOHVLDVWLFDO�FDOOLQJ��IRUWLI\�-XSLWHU��
�
,I� D� 3K\VLFLDQ�� 6ROGLHU�� $SRWKHFDU\�� $OFKHPLVW�� 6XUJHRQ�� :DWFK�PDNHU��

&XWOHU�� %XWFKHU�� 6PLWK�� %DNHU�� %DUEHU��'\HU��&RRN��7DQQHU�RU�&DUSHQWHU�� IRUWLI\�
0DUV��

�
,I�D�*ROGVPLWK��0LQWHU�RI�PRQH\��&RSSHUVPLWK��%UDVLHU�RU�3HZWHUHU��IRUWLI\�

WKH�6XQ��
�
,I� D� 6LON�PDQ�� 0XVLFLDQ�� 0HUFHU�� /LQHQ�GUDSHU�� /LPQHU������ 3DLQWHU��

/DSLGDU�� -HZHOOHU�� 3OD\HU�� (PEURLGHUHU�� 3HUIXPHU�� *UDYHU�� 6HDPVWHU�� *ORYHU� RU�
8SKROVWHUHU��	F��IRUWLI\�9HQXV��

�
,I� DQ� $VWURORJHU�� 0DWKHPDWLFLDQ�� 3KLORVRSKHU�� 0HUFKDQW�� 6FULYHQHU��

6FXOSWRU�� 3RHW�� 6FKRROPDVWHU�� 3ULQWHU�� 6WDWLRQHU�� $WWRUQH\�� &OHUN�� 6ROLFLWRU� RU�
7D\ORU��	F��IRUWLI\�0HUFXU\��

�
,I� D�6DLORU�� )LVKHUPDQ��)LVKPRQJHU��9LQWQHU��%UHZHU��+XQWVPDQ��0LOOHU��

0DOWVWHU������ 	F�� IRUWLI\� WKH�0RRQ�� DV� \RX� KDYH� EHHQ� WDXJKW� LQ� WKH� VHFRQG�
%RRN��

�
����%RQDWXV�� +DO\������ DQG� RWKHUV� KDYH� EHHQ� VR� FXULRXV� LQ� WKHLU�

(OHFWLRQV� RI� DOO� ZRUNV�� WKDW� WKH\� KDYH� JLYHQ� GLUHFWLRQV� IRU� ZHDQLQJ� RI�
FKLOGUHQ�� ZKLFK� WKRXJK� RI� QR� JUHDW� FRQFHUQPHQW�� ,� WKRXJKW� ILW�
QRWZLWKVWDQGLQJ�WR�GHOLYHU�KHUH�WKHLU�RSLQLRQV��ZKHUHIRUH�WKHQ�LQ�ZHDQLQJ�
RI�FKLOGUHQ��OHW�WKH�0RRQ�EH�UHPRWH�IURP�WKH�6XQ��DQG�LQ�QRQH�RI�WKH�KRXVHV�
RI�9HQXV��WKXV�%RQDWXV��DQG�RWKHUV�VD\��LI�WKH�0RRQ�EH�LQ�KHU���WK�0DQVLRQ��
RU�LQ�/LEUD��ZKHQ�\RX�ZHDQ�WKH�FKLOG��LW�ZLOO�QHYHU�PRUH�FDUH�IRU�WKH�EUHDVW��
$JDLQ��VRPH�RI�WKH�$QFLHQWV�KROG��WKDW�LI�WKH�0RRQ�EH�LQ�DQ\�RI�WKH�HDUWK\��
VLJQV��DV�DUH�7DXUXV��9LUJR�DQG�&DSULFRUQ��WKH�FKLOGH�ZLOO�DIIHFW�WKH�HDWLQJ�RI�
KHUEV�RU�URRWV��LI�LQ�/HR��WR�HDW�IOHVK��LI�LQ�&DQFHU��6FRUSLR�RU�3LVFHV��ILVK��DQG�LI�
LQ� DQ\� RI� WKH� RWKHU� VLJQV�� LW�ZLOO� HDW�ZKDWHYHU� \RX� JLYH� LW�� 7KHVH� DUH� WKH�
RSLQLRQV�RI� VRPH� OHDUQHG��EXW� WKHUH� LV�QR�GRXEW� LI� WKH�FKLOG�EH�VHSDUDWHG�
�������������������������������������������������������������
�����7R�D�WUDGH� �
�����$�GUDZHU��SDLQWHU��DUWLVW� �
�����$�PDNHU�RI�PDOW��EUHZHU� �
�����2I�ZHDQLQJ�RU�WDNLQJ�FKLOGUHQ�IURP�QXU VH��
�����+DO\��$OL��UHIHUV�WR�WKH�HOHYHQWK�FHQWXU\�0RVOHP�DVWURQRPHU�NQRZQ�DV�
$OERKD]HQ�+DO\�LQ�/DWLQ�WUDQVODWLRQV�RI�KLV�ZLGHO\�FLUFXODWHG�ZRUN�� 7KH�
'LVWLQJXLVKHG�%RRN�RQ�+RURVFRSHV�IURP�WKH�&RQVWHOODWLRQV ��7KLV�ERRN�ZLWK�PDQ\�TXRWDWLRQV�IURP�'RUHWKHXV�DQG�9 DOHQV�UHPDLQHG�SRSXODU�XQWLO�ZHOO�LQWR�WKH�VL[WHHQWK�FHQWXU\��$VWURORJHU�WR�WKH�%H\�RI�7XQLV��'LHG�DIWHU������ �
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IURP�WKH�EUHDVW�RI�WKH�1XUVH�ZKHQ�WKH�0RRQ�LV�LQ�6FRUSLR�RU�$ULHV��UHPRWH�
IURP�WKH�6XQ��DQG�LQ�6TXDUH�RU�2SSRVLWLRQ�RI�9HQXV��LW�ZLOO�GR�WKH�IHDW��D�OLWWOH�
H[SHULHQFH�DQG�WULDO�RI�WKHVH�5XOHV�ZLOO�SXW�WKH�PDWWHU�RXW�RI�GRXEW��WKHVH�
DUH�QRW�WKLQJV�RI�PXFK�YDOXH�RU�UHJDUG��EXW�VLQFH�LW�KDV�EHHQ�WKH�FXULRVLW\�RI�
WKH� $QFLHQWV� WR� ZULWH� WKHUHRI�� ,� KDYH� PHQWLRQHG� WKHP� �DV� ,� KDYH� VDLG��
ZKHUHIRUH� LI� \RXU� FXULRVLW\� EH� GHVLURXV� WR�PDNH� WULDO� RI� WKHVH� 5XOHV�� \RX�
PD\�IROORZ�ZKLFK�\RX�WKLQN�PRVW�DJUHHDEOH�WR�UHDVRQ�DQG�WUXWK��	F��

�
�

&+$3�,,��&RQWDLQLQJ�WKH�5XOHV�RI�(OHFWLRQV�LQ�WKH�FXWWLQJ�RI�+DLU��
�
$OZD\V�SODFH� WKH�0RRQ� LQ�FRPPRQ�VLJQV��ZHOO�GLJQLILHG��EXW�HVSHFLDOO\� LQ�
HDUWK\� VLJQV�� WKLV� LV� WKH� RSLQLRQ� RI� VRPH�� DQG� RWKHUV� DJDLQ� GR� FRQWUDGLFW�
WKLV��DQG�VD\�9LUJR�LV�QRW�WR�EH�FKRVHQ��,�FRQFHLYH�WKH�UHDVRQ�ZDV�EHFDXVH�LW�
LV�D�EDUUHQ�VLJQ��DQG�WKHUHIRUH�LQ�FXWWLQJ�RI�KDLU��WKDW�\RX�ZRXOG�QRW�KDYH�WR�
JURZ�VXGGHQO\��SODFH�WKH�0RRQ�LQ�HLWKHU�9LUJR������*HPLQL�RU�/HR��GHFUHDVLQJ�
LQ� OLJKW�DQG�PRWLRQ��DQG�DIIOLFWHG�E\�6DWXUQ��%XW�LI�\RX�GHVLUH�\RXU�KDLU�WR�
JURZ�VSHHGLO\��OHW�WKH�DVFHQGDQW�EH�RQH�RI�����WKH�IUXLWIXO�VLJQ��DV�DOVR�0RRQ��
YL]�� LQ�&DQFHU��6FRUSLR��RU�3LVFHV��EXW�OHW�WKH�0RRQ�EH�LQFUHDVLQJ�LQ�OLJKW�DQG�
PRWLRQ��DQG�OHW�KHU�EH�LQ�6H[WLOH�RU�7ULQH�RI�WKH�/RUG�RI�WKH�DVFHQGDQW�RI�WKH�
SDUWLHV� 1DWLYLW\�� EXW� KDYH� VSHFLDO� UHJDUG� WKH� 0RRQ� EH� IUHH� IURP� WKH�
PDOHYROHQW�LPSHGLWLRQ�RI�6DWXUQ�RU�0DUV��IRU�WKH\�ZLOO�FDXVH�PXFK�VFXUI�DQG�
GDQGUXII�DW�WKH�URRWV�����RI�WKH�KDLU��%XW�LI�\RX�GHVLUH�LW�VKRXOG�EH�WKLFN��OHW�
WKH�0RRQ�EH�LQ�2SSRVLWLRQ�RI�WKH�6XQ��DQG�WKH�DVFHQGDQW�DQG�WKH�0RRQ�IUHH�
IURP�WKH�DVSHFWV�RI�WKH�PDOHYROHQWV��
�

�

&+$3�,,,��2I�FXWWLQJ�WKH�1DLOV�RI�WKH�KDQGV�RU�IHHW��DV�DOVR�&RUQV��
�
����0DNH�WKHQ�WKH�0RRQ�LQ�FXWWLQJ�RI�WKH�1DLOV�RI�WKH�KDQGV�EH�LQ�QR�FDGHQW�
KRXVH��EXW�LQ�D�VXFFHGHQW��DQG�LI�QRW�LQ�D�VXFFHGHQW��LQ�DQ�$QJOH�LQFUHDVLQJ�
LQ�OLJKW�DQG�PRWLRQ��7KH�DQJOHV�RI�D�ILJXUH�DUH��WKH�ILUVW��IRXUWK��VHYHQWK��DQG�
WHQWK�� 7KH� VXFFHGHQWV� DUH� WKH� VHFRQG�� ILIWK�� HLJKWK� DQG� HOHYHQWK�� WKH�&DGHQWV��DUH�WKH�WKLUG��VL[WK��QLQWK��DQG�WKH�WZHOIWK��DV�\RX�KDYH�DOUHDG\�LQ�WKH�SUHFHGLQJ�7UHDWLVH�KHDUG��DQG�KDYH�D�VSHFLDO�FDUH�DOVR�WKDW�WKH�0RRQ�EH�QRW� LQ�*HPLQL��HVSHFLDOO\� LI�VKH�EH�EHKHOG�RI�6DWXUQ�RU�0DUV��E\�D�6TXDUH�RU�
2SSRVLWLRQ��IRU�LI�EHKHOG�RI�6DWXUQ��LW�LV�WR�EH�IHDUHG�WKH\�JURZ�QRW�DJDLQ��DQG�LI� WKH\�JURZ�� WKH\�JURZ� LOO�IDYRXUHG�DQG� WKLQ�� DQG� LI�0DUV�EHKROG�KHU�E\�
DQ\� RI� WKHVH�PDOHYROHQW�$VSHFWV� DQG� SODFHG� DV� DIRUHVDLG�� WKH\�ZLOO� JURZ�
LQWR�WKH�IOHVK��ZKLFK�ZLOO�FDXVH�PXFK�SDLQ��DQG�SHUKDSV�HQGDQJHU�WKH�ORVV�
RI�WKH�MRLQW��LI�QRW�WKH�ZKROH�KDQG��
�

�������������������������������������������������������������
�����7KDW�KDLU�PD\�QRW�VRRQ�JURZ� �
�����7KDW�KDLU�PD\�JURZ�VSHHGLO\� �
�����7KDW�LW�JURZ�WKLFN� �
�����5XOHV�LQ�FXWWLQJ�RI�WKH�QDLOV�RI�WKH�KDQGV� �
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+DO\� VD\V�� LQ� FXWWLQJ� WKH� QDLOV�� OHW� QRW� WKH�0RRQ� EH� LQ�*HPLQL� RU�
6DJLWWDULXV��QRU�EHKHOG�RI�WKHLU�/RUGV��YL]��-XSLWHU�DQG�0HUFXU\��EXW�SXW�KHU�LQ�
$ULHV�� 7DXUXV�� &DQFHU�� /HR��RU�/LEUD�� IUHH� IURP� LQIRUWXQH�RU� DQ\� LPSHGLWLRQ��
DQG�OHW�KHU�QRW�EH�LQ�9LD�FRPEXVWD��ZKLFK�LV�LQ�WKH�ILUVW�����GHJUHHV�RI�6FRUSLR��
DQG�WKH�ODVW�����GHJUHHV�RI�/LEUD��DV�\RX�KDYH�DOUHDG\�KHDUG��EXW�WKH�ILUVW����
GHJUHHV�RI�/LEUD�\RX�PD\�DGYHQWXUH�RQ��

�
����,Q� FXWWLQJ� WKH� QDLOV� RI� WKH� IHHW� SXW�QRW� WKH�0RRQ� LQ�*HPLQL�� RU�

3LVFHV��RU�LQ�9LD�FRPEXVWD��RU�LQ�DQ\�RWKHU�LPSHGLPHQW�RU�DIIOLFWLRQ��
�
����$QG� LQ� FXWWLQJ� RI� FRUQV� REVHUYH� WKH� VDPH� UXOHV�� DQG� WKDW� WKH\�

PLJKW� QRW� VRRQ� JURZQ� DJDLQ�� OHW� WKH�0RRQ� EH� LQ� *HPLQL�� /HR�� RU� 9LUJR��
GHFUHDVLQJ�LQ�OLJKW�DQG�PRWLRQ��EXW�QRW�DIIOLFWHG�E\�WKH�PDOHYROHQWV��IRU�WKDW�
PD\� SURYH� REQR[LRXV� DQG� KXUWIXO�� DQG� LI� \RX� FDQ�� OHW� WKH�0RRQ� EH� LQ� D�
FDGHQW�KRXVH�RI�+HDYHQ��

�
�

�
6(&7,21�,,,��2I�5XOHV�IRU�(OHFWLQJ�PDWWHUV�DSSHUWDLQLQJ�WR�WKH�VHFRQG�

+RXVH��
�

&+$3�,��2I�UHFHLYLQJ�DQG�ERUURZLQJ�0RQH\��
�
����,Q� WKLQJV�RI�WKLV�1DWXUH��\RX�PXVW�EH�YHU\�FDUHIXO�WR�IRUWLI\�WKH�/RUG�RI�
WKH�VHFRQG�� WKH�/RUG�RI� WKH�VLJQ�LQ�ZKLFK�KH�LV��WKH�FXVS�RI�WKH�VHFRQG�LQ�
\RXU� WLPH� RI� ERUURZLQJ� RU� UHFHLYLQJ�� DQG� WKH� FXVS�RI� WKH� VHFRQG� LQ�\RXU�
5DGL[��WKH�/RUG�RI�WKH�VHFRQG��DQG�WKH�/RUG�DOVR�RI�WKH�KRXVH�LQ�ZKLFK�KH�LV��
LI� \RX� FDQ�� -XSLWHU� DOVR� RXJKW� WR� EH� IRUWLILHG�� IRU� WKDW� KH� LV� D� JHQHUDO�
VLJQLILFDWRU�RI�ZHDOWK��	F��
�

/HW� WKH� 0RRQ� EH� DOVR� GHFUHDVLQJ� LQ� OLJKW�� DQG� LQ� /HR�� 6FRUSLR��
6DJLWWDULXV�� $TXDULXV� RU� 3LVFHV�� DQG� OHW� -XSLWHU� RU� 9HQXV� EHKROG� WKH�
DVFHQGDQW��RU�WKH�0RRQ��DQG�LI�\RX�FDQ�ERWK��\HW�ORRN�WKDW�WKH�0RRQ�EH�QRW�
LPSHGLWHG�RI�DQ\�RI�WKH�,QIRUWXQHV��QRU�0HUFXU\��HVSHFLDOO\�E\�&RQMXQFWLRQ�
RU�6TXDUH��QHLWKHU�OHW�WKH�)RUWXQHV�EH�FDGHQW��IRU�WKH�0RRQ�E\�0DUV�DIIOLFWHG�
FDXVHV� PXFK� VROLFLWDWLRQ�� SDLQV� DQG� ODERXU�� DOVR� PXFK� GLIILFXOW\� LQ� WKH�
SURFXULQJ��DQG�SHUKDSV�DQJHU��,I�E\�6DWXUQ��LW�FDXVHV�PXFK�SURWUDFWLRQ�DQG�
GHOD\V��DQG�RIWHQWLPHV�DIWHU�PXFK�SDLQV�DQG�WUDYHO��FDXVHV�WKH�EXVLQHVV�WR�
FRPH�WR�QR�JRRG��RU�IUXVWUDWHV�WKH�ERUURZHUV�H[SHFWDWLRQ��

�
����7DNH�WKLV�IRU�DQ�DSSURYHG�5XOH��WKDW�ZKHQ�WKH�0RRQ�LV�LQ�WKH�ILUVW�

GHJUHH�RI�*HPLQL��/HR��RU�6DJLWWDULXV��RU�WKH\�RQ�WKH�FXVS�RI�WKH�DVFHQGDQW��LW�
LV�QRW�VDIH�HLWKHU�WR�ERUURZ�RU�OHQG��IRU�WKDW�PXFK�LQFRQYHQLHQF\�ZLOO�FRPH�
WKHUHRI��
�������������������������������������������������������������
�����2I�WKH�IHHW��
�����,Q�FXWWLQJ�RI�FRUQV�WKDW�WKH\�PD\�QRW�JURZ�VSHHGLO\� �
�����7R�ERUURZ�RU�UHFHLYH�PRQH\� �
�����1HLWKHU�ERUURZ�QRU�OHQG� �



�
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�
����$QG� LI� \RX�ZRXOG�ERUURZ�PRQH\�SULYDWHO\� WKDW� LW�PLJKW�QRW�EH�

NQRZ�RU�GLYXOJHG��OHW�WKH�0RRQ��ZKHQ�\RX�ERUURZ�LW�RU�UHFHLYH�LW��EH�XQGHU�
WKH� 6XQ� EHDPV�� DQG� JRLQJ� WR� &RQMXQFWLRQ� RI� WKH� )RUWXQHV� ZKHQ� VKH� LV�
VHSDUDWH�IURP�WKH�6XQ��RU�VRPH�RWKHU�JRRG�DVSHFW�RI�WKH�)RUWXQHV�QR�ZD\V�
LPSHGLWHG��WKLV�FDXVHV�WKH�EXVLQHVV�WR�EH�NHSW�SULYDWH�DQG�FORVH��%XW�LI�WKH�
0RRQ�EH�MRLQHG��RU�DSSO\�E\�DQ\�DVSHFW�WR�0DUV�ZKHQ�VKH�VHSDUDWHV�IURP�
WKH� 6XQ� KLV� EHDPV�� WKH� EXVLQHVV�ZLOO� EH� GLYXOJHG� DEURDG�� DQG�NQRZQ�E\�
PDQ\��DQG�WKRVH�WRR�WKDW�\RX�GHVLUH�VKRXOG�EH�LJQRUDQW�WKHUHRI�� ORRN�DOVR�
WKDW� WKH�0RRQ� EH� IUHH� IURP�9LD� &RPEXVWD�� RU� WKH� FRQMXQFWLRQ� RI�'UDJRQV�
+HDG��DQG�'UDJRQV�7DLO��

�
�

&+$3�,,��&RQWDLQLQJ�RWKHU�5XOHV�FRQFHUQLQJ�ERUURZLQJ�DQG�OHQGLQJ�RI�
PRQH\��

�
8QOHVV�\RX�NQRZ�WKH�WUXH�VLJQLILFDWRUV��\RX�FDQ�KHUHLQ�GR�QRWKLQJ��

�
7KH�$VFHQGDQW�DQG�LWV�/RUG��DUH�WKH�VLJQLILFDWRUV�RI�WKH�%RUURZHU�RU�

3HWLWLRQHU�� WKH� VHYHQWK� DQG� KLV� /RUG�� DUH� VLJQLILFDWRUV� RI� WKH� /HQGHU��
0HUFXU\�DQG� WKH�0RRQ� VLJQLI\� WKH�7KLQJ� WR�EH� OHQW��:KHQ�WKHUHIRUH�\RX�
ILQG� WKH�/RUG�RI� WKH�$VFHQGDQW� DQG� WKH�/RUG�RI� WKH�VHYHQWK� LQ�DQ\�JRRG�
$VSHFW� RI� HDFK� RWKHU�� RU� LQ� UHFHSWLRQ�� RU� WKH� /RUG� RI� WKH� VHYHQWK� LQ� WKH�
DVFHQGDQW��RU�0HUFXU\��RU�0HUFXU\�MRLQHG�WR�WKH�/RUG�RI�WKH�$VFHQGDQW�E\�
ERG\� RU� DVSHFW�� RU� LQ� UHFHSWLRQ� RI� HDFK� RWKHU�� WKH� EXVLQHVV� VKDOO� EH�
DFFRPSOLVKHG�� %XW� LI� WKH� 0RRQ� EH� XQGHU� WKH� 6XQ� EHDPV�� WKH�6XQ� VKDOO�
VLJQLI\�WKH�WKLQJ�GHPDQGHG�LQVWHDG�RI�WKH�0RRQ��

�
����$QG� +DO\� VD\V�� ,I� WKH� 0RRQ� EH� LQ� 9LD� &RPEXVWD�� RU� LQ� WKH�DVFHQGDQW�DW�QRRQ��RU�LQ�WKH�ILUVW�GHJUHHV�RI�*HPLQL��/HR��RU�6DJLWWDULXV��RU�LI�

WKH\�EH� LQ� WKH�GHJUHH�RU�FXVS�RI�WKH�DVFHQGDQW�� LW�VLJQLILHV�QR�JRRG�WR�WKH�
/HQGHU��EXW�WR�WKH�%RUURZHU��WKLV�LV�+DOLHV�RSLQLRQ��\RX�KDYH�EXW�MXVW�QRZ�
KHDUG�LW�LV�QHLWKHU�JRRG�IRU�WKH�%RUURZHU�RU�/HQGHU�DW�VXFK�D�WLPH��\RX�PD\�
IROORZ�ZKLFK�\RX�SOHDVH��DQG� LQ�\RXU�FXULRVLW\� WU\� WKHP�ERWK��DQG�IROORZ�
ZKLFK� \RX� ILQG� PRVW� WUXH�� D� OLWWOH� H[SHULHQFH� ZLOO� VRRQ� FOHDU� WKH� GRXEW��
KRZHYHU�LW�LV�QR�ZD\V�JRRG�WR�OHQG�DQ\�WKLQJ�LQ�WKH�KRXU�RI�6DWXUQ��

�
����%XW�LI�\RX�GHVLUH�WKDW�WKH�UHFHLYHG�PRQH\�UHPDLQ�ORQJ�ZLWK�\RX��

QRW� GHVLULQJ� DQ\�ZD\V� WR� HPSOR\� LW�� OHW� WKH� DVFHQGDQW� DW� WKH� WLPH� RI� WKH�
UHFHLSW�WKHUHRI�EH�D�IL[HG�VLJQ��DQG�WKH�/RUG�RI�WKH�DVFHQGDQW��WKH�0RRQ�DQG�
WKH�/RUG�RI�WKH�VHFRQG�LQ�IL[HG�VLJQV��IUHH�IURP�PLVIRUWXQH�RU�LPSHGLPHQW��
DV�DOVR�WKH�DQJOHV�RI�\RXU�ILJXUH��

�
����%XW�LI��IRU�VRPH�RFFDVLRQV�\RX�KDYH��\RX�ZRXOG�VSHHGLO\�GLVEXUVH��

WXUQ��DQG�ZLQG�\RXU�PRQH\��ZKLFK�SHUKDSV�PD\�EH�DGYDQWDJHRXV��OHW�WKH�
�������������������������������������������������������������
�����7KDW�QRQH�PD\�NQRZ�RI�\RXU�ERUURZLQJ�RI�PRQH\� �
�����7KH�PRQH\�WR�EH�ERUURZHG�VKDOO�EH�KDG� �
�����7KDW�WKH�ERUURZHG�PRQH\�PD\�ORQJ�ODVW� �
�����2I�OD\LQJ�RXW�PRQH\�WR�DGYDQWDJH� �
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DVFHQGDQW�EH�D�PRYDEOH��VLJQ��RU�D�FRPPRQ��EXW�D�PRYDEOH�LQ�VXFK�D�FDVH�LV�
PXFK�EHWWHU��OHW�DOVR�WKH�/RUG�RI�WKH�DVFHQGDQW��WKH�0RRQ��DQG�WKH�/RUG�RI�
WKH�VHFRQG�LQ�\RXU�5DGL[��DQG�DW�WKH�WLPH��LI�\RX�FDQ��RI�WKH�UHFHLSW�RI�WKH�
PRQH\�EH�D�PRYDEOH�VLJQ�IUHH�IURP�LPSHGLPHQW��DV�DOVR�WKH�$QJOHV�RI�\RXU�
)LJXUHV�� DQG� UHPHPEHU� WKDW� LQ� DOO� (OHFWLRQV� \RX� IRUWLI\� �LI� SRVVLEOH�� \RXU�
FKLHI� VLJQLILFDWRUV�� DV� DOVR� LQ� \RXU� 5DGL[�� DV� ZHOO� DV� DW� WKH� WLPH� RI� WKH�
(OHFWLRQ��

�
)XUWKHUPRUH� LI� \RX�GHVLUH� WR�NHHS�ZKDW�\RX�JHW�RU� UHFHLYH�� WKDW� LW�

PD\�EH�HPSOR\HG�E\�\RX�WR�\RXU�EHVW�DGYDQWDJH��IRUWLI\�WKH�DVFHQGDQW�DQG�
LWV�/RUG�DW�WKH�WLPH�RI�WKH�UHFHLSW�RI�WKH�PRQH\��IRUWLI\�DOVR�-XSLWHU��DQG�OHW�
QRW�0DUV�EHKROG�WKH�0RRQ��$VFHQGDQW��3DUW�RI�VXEVWDQFH��RU�SDUW�RI�)RUWXQH��
RU�WKHLU�KRXVHV��RU�DQ\�RI�WKHLU�/RUGV��HVSHFLDOO\�RI�WKH�0RRQ�RU�$VFHQGDQW��
KRZ�WR�WDNH�SDUW�RI�VXEVWDQFH��RU�DQ\�RWKHU�SDUW�\RX�VKDOO�KDYH�KHUHDIWHU��DV�
,�KDYH�OHLVXUH��

�
�

&+$3�,,,��2I�EX\LQJ�WR�SURILW�DJDLQ�E\�WKH�VDOH�WKHUHRI��
�
'R� \RX� QRW� NQRZ� WKHUH� DUH� PDQ\� PHQ� PDNH� D� 7UDGH� RI� EX\LQJ�
&RPPRGLWLHV��DQG�VHOOLQJ�WKHP�DJDLQ�WR�WKHLU�EHVW�DGYDQWDJH"�\HW�WKHUH�DUH�
PDQ\�DJDLQ�FRQIHVV�WKH\�KDYH�RIWHQ�VROG�WKHLU�:DUHV�DW�GLVDGYDQWDJH��WKH�
UHDVRQ� ZDV�� WKH\� ERXJKW� WKHP� DW� KDS�KD]DUG�� ZLWKRXW� ����UHVSHFW� WR� DQ\�
SHFXOLDU� RU� SDUWLFXODU� WLPH� �DV� RXU� LJQRUDQW� 3K\VLFLDQV� SUHVFULEH� 9RPLWV��
3XUJHV�����DQG�3KOHERWRP\��DW�DQ\� WLPH��SURFXULQJ� WKHUHE\�PXFK�PLVFKLHI�WR�WKHLU�3DWLHQWV��DV�,�KDYH�E\�VHYHUDO�NQRZQ��VR�WKDW�WKH\�KDG�QHHG�DJDLQ�
�WKH� UHPHG\� EHLQJ� RU� SURYLQJ� �E\� WKH� LJQRUDQFH� RI� WKH�SUHVFULEHU��ZRUVH�
WKHQ� WKH� GLVHDVH�� WR� WDNH� 3K\VLF� WR� H[SHO� WKDW� 3K\VLF� WKH\� KDYH� DOUHDG\�WDNHQ�� DQG� WKLV� VRPHWLPHV� FDQQRW�EXW� HQGDQJHU� WKH�3DWLHQWV� OLIH�� IRU� WKDW�QDWXUH�EHLQJ�IDU�VSHQW�EHIRUH��PXVW�QHHGV�E\�WKLV�UDVK�DFW�RI�WKH�XQVNLOIXO�3K\VLFLDQ��ZKR�LV�UDWKHU��DV�*DOHQ�DQG�+LSSRFUDWHV��VD\��WR�EH�WHUPHG�D�)RRO��
WKHQ� WR� EH� KRQRXUHG� ����ZLWK� WKDW� QREOH� WHUP� RI�3K\VLFLDQ�� LQ� SUHVFULELQJ�
WKHLU� UHPHGLHV� DW� VXFK� LPSURSHU� WLPHV� WKDW� WKH\�ZRUN�FRQWUDU\�HIIHFWV� �DV�
3XUJHV�YRPLW��DQG�9RPLWV�SXUJH��EH�PRUH�ZHDNHQHG�DQG�SUHMXGLFHG��QD\�
DQG� LW� GRHV� RIWHQ� IDOO� RXW� VR�� WKDW� QDWXUH� WRJHWKHU�ZLWK� WKH� OLIH� LV�ZKROO\�
H[WLQJXLVKHG��ZKHUHIRUH� DQRQ� LQ� LWV�GXH�SODFH�PRUH�VKDOO�EH�VDLG�KHUHRQ��
DQG�WKH�WUXH�	�UHDO�WLPHV�IRU�DGPLQLVWHULQJ�RI�SK\VLF�EH�FRUGLDOO\�GHOLYHUHG�
XQWR� \RX�� EXW� WR� WKH�EXVLQHVV� LQ�KDQG��ZKHUHIRUH� OHW� WKHP�REVHUYH�ZKDW�
IROORZV��

�
����,Q�EX\LQJ� WKHUHIRUH�DQ\� WKLQJ� WR�PDNH�DGYDQWDJH�RU�JDLQ�RI�WKH�

VDLO�WKHUHRI��IRUWLI\�WKH�0RRQ�HVSHFLDOO\��IRU�WKDW�VKH�KDV�PRVW�SRZHU�RI�DQ\�
RI�WKH�3ODQHWV�LQ�WKH�RUGLQDU\�FRXUVH�RI�WKH�OLIH�RI�PDQ��)RUWLI\�DOVR�0HUFXU\�
ZKR�KDV�DOVR�PXFK�LQIOXHQFH�LQ�VXFK�PDWWHUV��DOVR�WKH�/RUG�RI�WKH�VHFRQG��
DQG��LI�SRVVLEOH��WKH�/RUG�RI�WKH�$VFHQGDQW��OHW�WKH�0RRQ�DOVR�EH�MRLQHG�WR�
�������������������������������������������������������������
�����$�JUHDW�HUURU�LQ�WKH�JHQHUDOLW\�RI�RXU�3K\VLFLDQV� �
�����(PHWLFV� �
�����,JQRUDQFH�WKH�DXWKRU�RI�PLVFKLHI� �
�����2I�EX\LQJ�WR�SRILW�DJDLQ�E\�WKH�VDOH�WKHUHRI� �



�
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0HUFXU\� E\� ERG\� RU� D� EHQHYROHQW� DVSHFW�� IUHH� IURP� LPSHGLPHQW�� HLWKHU�
DFFLGHQWDO� RU� HVVHQWLDO�� DV� DOVR� IURP� WKH� DIIOLFWLRQ�RI�0DUV�DV�PXFK�DV�\RX�
FDQ��

�
%XW� LI� \RX� FDQQRW� IRUWLI\�0HUFXU\�� IRUWLI\� WKH�0RRQ�� WKH� HOHYHQWK�

KRXVH� DQG� WKH�/RUG� WKHUHRI��EXW�\HW� OHW�0HUFXU\�EH� IUHH� IURP�WKH�ERG\�RU�
$VSHFW�RI�0DUV��DQG�LI�\RX�FDQ�E\�DQ\�PHDQV��OHW�KLP�EH�LQ�&RQMXQFWLRQ�RU�
JRRG�DVSHFW�RI�9HQXV��RU�WKH�/RUG�RI�WKH�HOHYHQWK�RU�ERWK��1RZ�EH�VXUH�\RX�
REVHUYH� WKHVH� UXOHV�ZHOO�� IRU� E\� KRZ�PXFK� WKH�PRUH� \RX� IRUWLI\�0HUFXU\�
�QH[W�WR�WKH�0RRQ�EHLQJ�WR�EH�UHJDUGHG��E\�VR�PXFK�WKH�PRUH�PD\�\RX�EH�
FRQILGHQW� DQG� DVVXUHG� RI� EHQHILW� DQG� SURILW�� IRU�0HUFXU\�� WKH�0RRQ�� WKH�
VHFRQG�DQG�WKH�HOHYHQWK�DUH�FKLHI�VLJQLILFDWRUV�KHUHLQ��DQG�WKH\�VWLOO�FDXVH�
JDLQ�� LI�ZHOO�GLJQLILHG�RU�GLVSRVHG��EXW�WKHQ�EH�VXUH�WKH\�EH�IUHH�IURP�WKH�
ERG\�RU�DVSHFW�JRRG�RU�EDG�RI�0DUV��

�
�

&+$3�,9��2I�VHOOLQJ�WR�DGYDQWDJH��
�
(YHQ�WKXV�PXVW�\RX�GR�LI�\RX�ZRXOG�(OHFW�D�WLPH�WR�VHOO�\RXU�FRPPRGLW\�DW�
DQ\�KLJK�UDWH��/HW�WKH�0RRQ�EH�LQ�7DXUXV��&DQFHU��9LUJR�RU�3LVFHV��IUHH�IURP�
PLVIRUWXQH� DQG� VHSDUDWLQJ� IURP� WKH�&RQMXQFWLRQ�RU� DVSHFW�RI� WKH� IRUWXQHV�
DQG� DSSO\LQJ� WR� WKH� DVSHFW�� QRW�&RQMXQFWLRQ�� RI� WKH� LQIRUWXQHV�� IRU� WKLV� LV�
JRRG�IRU�WKH�6HOOHU��EXW�WKH�FOHDQ�FRQWUDU\�IRU�WKH�%X\HU��
�

�

&+$3�9��)XUWKHU�FRQFHUQLQJ�%X\LQJ�DQG�6HOOLQJ�LQ�WKH�RUGLQDU\�FRXUVH�
RI�WKH�:RUOG�

�
����7KXV�LQ�WKH�GDLO\�DQG�RUGLQDU\�ZD\�RI�WUDGH�PXVW�\RX�GR��IRUWLI\�.��DQG�
SODFH�LW� LQ�RQH�RI�WKH�KRXVHV�RI�-XSLWHU��DQG�OHW�-XSLWHU�RU�VRPH�RWKHU�RI�WKH�
IRUWXQHV�EHKROG�LW�ZLWK�D�JRRG�DVSHFW��IRU�WKLV�ZLOO�EH�DGYDQWDJHRXV�WR�WKH�
%X\HU��EXW�QRW�WR�WKH�6HOOHU��$OVR�LI�WKH�0RRQ�EH�LQ�VLJQV�RI�VKRUW�RU�REOLTXH�
DVFHQVLRQV��GHFUHDVLQJ�LQ�OLJKW��LW�LV�JRRG�IRU�WKH�%X\HU��

�
%XW�LI�VKH�EH�LQ�VLJQV�RI�ULJKW�RU�ORQJ�DVFHQVLRQV��LQFUHDVLQJ�LQ�OLJKW��

QXPEHU� RU� PRWLRQ�� DQG� MRLQHG� ZLWK� WKH� IRUWXQHV�� LW� VKDOO� EH� PRUH�
DGYDQWDJHRXV� IRU� WKH�6HOOHU�DQG� LW� VKDOO� VHOGRP�EH��EXW�DW� VXFK�D�WLPH�WKH�
%X\HU�VKDOO�ORVH�E\�WKH�EDUJDLQ��

�
%XW� QRWH�� WKDW� LQ� DOO� WKLV�� WKH�0RRQ� DQG�0HUFXU\� EH� IUHH� IURP� WKH�

ERG\� RU� DVSHFW� RI�0DUV�� IRU� WKDW� KH� HYHU�KLQGHUV�EX\LQJ�DQG� VHOOLQJ�� DQG�
FDXVHV�GLVFRUG�DQG�ZUDQJOLQJ��DOVR�VHH�WKH\�EH�IUHH�IURP�WKH�SUHVHQFH�RI�"��
IRU�KH�LV�OLWWOH�ZRUVH�WKHQ�LW��

�
����6RPH�RI�WKH�$QFLHQWV�KDYH�GHOLYHUHG�WKHVH�5XOHV�IRU�EX\LQJ�DQG�

VHOOLQJ��EXW�RWKHUV�KDYH�WDXJKW�WKDW�WKH�$VFHQGDQW�DQG�LWV�/RUG�DUH�IRU�WKH�
�������������������������������������������������������������
�����$GYDQWDJH�WR�WKH�EX\HU� �
�����7R�NQRZ�WKH�VLJQLILFDWRUV�RI�EX\HU�DQG�VHOOHU�WKH�WKLQJ�W R�EH�RXJKW�DQG�WKH�SULFH� �



�
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6HOOHU��WKH�VHYHQWK�DQG�WKH�/RUG�WKHUHRI�IRU�WKH�%X\HU��DQG�WKH�0RRQ�IRU�WKH�
WKLQJ� WR� EH� ERXJKW� DQG� VROG��$OWKDEDUXV����� >IURP� ZKRP� ,� FDQQRW� GLVVHQW�
KHUHLQ@�VD\V�� WKDW�ZKHQ�WKH�%X\HU�LV�WKH�ILUVW�SURSRXQGHU�RU�PRYHU�RI�WKH�
EXVLQHVV�� RU� GRHV� ILUVW� VSHDN� WR� WKH�6HOOHU� FRQFHUQLQJ� WKH� WKLQJ�KH�ZRXOG�
EX\��WKH�$VFHQGDQW�DQG�LWV�/RUG�LV�IRU�WKH�6HOOHU��WKH�VHYHQWK�DQG�WKH�/RUG�
WKHUHRI�IRU�WKH�%X\HU��$QG�LI�WKH�6HOOHU�EH�WKH�ILUVW�PRYHU�RI�WKH�EXVLQHVV�WR�
WKH�%X\HU��WKH�FRQWUDU\�LV�WR�EH�XQGHUVWRRG��7KH�PLG�KHDYHQ�DQG�LWV�/RUG�LV�
WR�VLJQLI\�WKH�SULFH�RI�WKH�WKLQJ��WKH�IRXUWK�DQG�LWV�/RUG�WKH�WKLQJ�WR�EH�VROG��
DQG�DOVR�WKH�3ODQHW�IURP�ZKRP�WKH�0RRQ�ODVW�VHSDUDWHG�LV�JLYHQ�WR�VLJQLI\�
WKH�6HOOHU�� WKH�3ODQHW� WR�ZKRP�VKH�QH[W�DSSOLHV��WKH�%X\HU��DQG�WKH���WKH�
WKLQJ�WR�EH�ERXJKW�DQG�VROG��

�
6RPH� KROG� WKDW� WKH�0RRQ� LQ� WKH� $VFHQGDQW�� HLWKHU� LQ� EX\LQJ� RU�

VHOOLQJ�LV�JRRG��\HW�LQ�D�MRXUQH\�LV�YHU\�EDG��%XW�QRWH�WKDW�LQ�VHOOLQJ�LW�ZLOO�
QRW� EH� DPLVV� IRU� \RX� WR� SODFH� WKH�0RRQ� LQ� KHU� H[DOWDWLRQ� RU� WULSOLFLW\�
VHSDUDWHG�IURP�WKH�)RUWXQHV��DQG�EHKROGLQJ�WKH�,QIRUWXQHV��EXW�QRW�MRLQHG�
WR�WKHP�E\�ERG\��

�
�

&+$3�9,��2I�EX\LQJ�FORWKLQJ��RU�SXWWLQJ�RQ�RI�$SSDUHO��
�
+HDU�QRZ�ZKDW�LV�REVHUYDEOH�LQ�SXWWLQJ�RQ�RU�EX\LQJ�RI�$SSDUHO��IRUWLI\�WKH�
$VFHQGDQW�DQG�LWV�/RUG��DQG�WKH�0RRQ��DQG�OHW�WKH�$VFHQGDQW�DQG�WKH�VLJQ�
ZKHUHLQ� WKH�/RUG�RI� WKH�DVFHQGDQW� LV��EH�PRYDEOH��DQG� LI�SRVVLEOH�� OHW� WKH�
0RRQ�EH�LQ�$ULHV��H[FHSW�WKH�VHYHQWK�GHJUHH��RU�LQ�&DQFHU��H[FHSWLQJ�WKH�ILUVW�
VL[�GHJUHHV��RU�LQ�/LEUD��RU�WKH�ILUVW�HLJKWHHQ�GHJUHHV�RI�9LUJR��RU�LQ�WKH�ILUVW�
QLQHWHHQ�GHJUHHV�RI�6DJLWWDULXV��RU�WKH�WZHQW\�ILUVW�GHJUHHV�RI�3LVFHV��DQG�E\�
DOO�PHDQV� DYRLG� IL[HG� VLJQV��H[FHSW� WKH� ILUVW� WZHQW\�GHJUHHV�RI�7DXUXV�� IRU�
WKDW� WKHUH� �LW� EHLQJ� WKH� KRXVH� RI� 9HQXV� DQG� H[DOWDWLRQ� RI� WKH�0RRQ�� LW�
VLJQLILHV� JUHDW� MR\� DQG� GHOLJKW�� EXW� E\� DOO�PHDQV� OHW� KHU� QRW� EH� LQ�/HR�RU�
6FRUSLR��/HR�HVSHFLDOO\��	F��$QG�LI�SRVVLEOH��OHW�WKH�0RRQ�EH�LQ�6H[WLOH�RU�7ULQH�
RI�WKH�6XQ��IRU�LW�ZLOO�EH�WKHQ�VR�PXFK�WKH�EHWWHU��EXW�LI�LQ�\RXU�(OHFWLRQ�\RX�
FDQQRW�REVHUYH�DOO�WKLV��SODFH�WKH�0RRQ�RXW�RI�/HR��6FRUSLR�DQG�&DSULFRUQ��DQG�
9LD� &RPEXVWD�� DQG� ORRN� WKDW� VKH� EH� QR� ZLVH� LPSHGLWHG� RU� EHKHOG� RI� WKH�
0DOHYROHQWV��

�
)RUWLI\�DOVR�WKH�FXVS�RI�WKH�VHFRQG�KRXVH�DQG�LWV�/RUG��HVSHFLDOO\�LQ�

EX\LQJ� RI�+DELW�� DQG� OHW� WKH�0RRQ�EH� LQFUHDVLQJ� LQ� OLJKW��KRZHYHU� LI� \RX�
FDQQRW�LQ�HYHU\�SDUWLFXODU�UHPHPEHU��RU�EH�DEOH�WR�IROORZ�HYHU\�SDUWLFXODU�RI�
WKLV�WKDW�KDV�EHHQ�VDLG��LQ�SXWWLQJ�RQ�RI�QHZ�JDUPHQWV��IRUWLI\�WKH�0RRQ��DQG�
SODFH�WKH�6XQ�LQ�WKH�WHQWK�KRXVH��RU�SODFH�WKH�0RRQ�LQ�WKH�PLG�KHDYHQ�IUHH�
IURP� DOO� PLVIRUWXQH�� EXW� RI� SXWWLQJ� RQ� RI� DSSDUHO�� PRUH� DQRQ� LQ� WKH�
(OHFWLRQV�DSSHUWDLQLQJ�WR�WKH�ILIWK�KRXVH��

�
�

�������������������������������������������������������������
�����$OL�%HQ�5DEEDQ�$O �7DEDUL��RU�$EX�DO�+DVDQ�$OL�%LQ�6DKO�5DEEDQ�DO�7DEDUL����� �
������$�-HZ�ZKR�FRQYHUWHG�WR�,VODP��3K\VLFLDQ��PDWKHPDWLFLDQ�DQG�DVWURQRPHU��
DPRQJVW�RWKHU�WKLQJV��KH�ZDV�WKH�ILUVW�WR�WUDQVODWH�3WROHP\·V�$OPDJHVW�LQW R�$UDELF�� �
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&+$3�9,,��2I�IOLWWLQJ��RU�UHPRYLQJ�IURP�RQH�SODFH�WR�DQRWKHU��
�
5HPHPEHU� WKLV� HOHFWLRQ� �,�PHDQ� LW� VFRSH�DQG�QDWXUH��GRHV�PRUH�SURSHUO\�
EHORQJ�WR�WKH�WKLUG�KRXVH��LW�EHLQJ�WKH�KRXVH�RI�MRXUQH\V�RU�VKRUW�UHPRYHV��
EXW� WKH� DQFLHQW�$UDELDQV�PRVW� VNLOIXO� DQG� OHDUQHG� LQ� WKLV�$UW��KDYH�SODFHG�
WKLV� HOHFWLRQ� LQ� WKLV� KRXVH�� DV� PRVW� DJUHHLQJ� RU� EHORQJLQJ� WR� LW�� EXW� WKH�
UHDVRQ�WKHUHRI�,�VXSSRVH�ZDV��EHFDXVH�VHOGRP�DQ\�UHPRYH�WKHLU�KDELWDWLRQ�
EXW�IRU�WKHLU�RZQ�JDLQ�RU�SURILW�LQ�RQH�NLQG�RU�RWKHU��DQG�IRU�WKDW�WKH�VHFRQG�
KRXVH�KDV�VLJQLILFDWLRQ�WKHUHRI��DV�\RX�PD\�VHH�LQ�WKH�VHFRQG�7UHDWLVH��WKH\�
KDYH�SODFHG�WKLV�HOHFWLRQ�LQ�WKLV�KRXVH��ZKHUHIRUH�VLQFH�LW�LV�DQG�KDV�EHHQ�VR�
RUGHUHG�E\�WKHP��,�VKDOO��DV�EHFRPHV�D�JRRG�GLVFLSOH��IROORZ�DV�QHDU�DV�,�FDQ�
�HVSHFLDOO\� LQ� VXFK� WKLQJV� DV� DUH� LQGLIIHUHQW�� P\� 0DVWHUV� GLUHFWLRQV� DQG�
GRFXPHQWV��

�
:KHUHIRUH�WKHQ�LQ�HOHFWLQJ�D�ILW�WLPH�IRU�VXFK�D�PDWWHU��NQRZ�WKDW�LI�

WKH�KRXVH�EH�\RXU�RZQ��WKH�$VFHQGDQW�DW�WKDW�WLPH�PXVW�EH�D�IL[HG�VLJQ��DQG�
WKH�0RRQ� LQ�D�IL[HG�VLJQ��EXW�LI� LW�EH�D�KLUHG�KRXVH��OHW�WKH�$VFHQGDQW�EH�D�
FRPPRQ�VLJQ��DQG�WKH�0RRQ�LQ�D�FRPPRQ�VLJQ��

�
)RUWLI\�WKH�$VFHQGDQW��WKH�0RRQ��WKH�/RUG�RI�WKH�$VFHQGDQW��DQG�WKH�

/RUG�RI� WKH�SODFH�RI� WKH�0RRQ�� WKH� VHFRQG�KRXVH� DQG� LWV�/RUG�� WKH� IRXUWK�
DQG�LWV�/RUG��DQG�3DUW�RI�)RUWXQH�DQG�LWV�/RUG��WKH�$VFHQGDQW�DQG�LWV�/RUG��
DQG� WKH� 0RRQ� DQG� LWV� 'LVSRVLWRU� WR� UHFHLYH� RU� KDYH� JRRG� DQG� FLYLO�
HQWHUWDLQPHQW��EXW�WR�LQFUHDVH�LQ�VXEVWDQFH�DQG�WR�DXJPHQW�ZKDW�LV�JRWWHQ�
LQ�D�WKULYLQJ�ZD\��IRUWLI\�WKH�FXVS�RI�WKH�VHFRQG��LWV�/RUG��DQG�3DUW�RI�IRUWXQH�
DQG�LWV�/RUG��DQG�DOVR�LW�ZLOO�EH�WKH�EHWWHU�LI�\RX�FDQ�WKHQ�DOVR�SODFH�-XSLWHU�
LQ� WKH� VHFRQG� KRXVH�� IUHH� IURP� LPSHGLPHQW� RU� DIIOLFWLRQ�� EXW� KRZHYHU� LW�
DGYDQWDJHV�PXFK�LI�-XSLWHU�EH�VR�SODFHG��

�
$QG�IRU�D�JRRG�VXFFHVV�DQG�HQG��DV�LQ�DOO�RWKHU�XQGHUWDNLQJV��IRUWLI\�

WKH�VLJQ�DQG�FXVS�RI�WKH�IRXUWK�DQG�LWV�/RUG��DQG�LI�SRVVLEOH�OHW�7DXUXV�RU�/HR�
EH�RQ�WKH�FXVS�RI�WKH�IRXUWK��IRU�WKDW�GHQRWHV�WKH�JRRGQHVV�RI�WKH�SODFH��DQG�
WKDW�WKH�KRXVH�RU�SODFH�VKDOO�EH�FOHDQ�DQG�VZHHW��IUHH�IURP�YHQRPRXV�DQG�
REQR[LRXV�EHDVWV�DQG�YHUPLQ��EXW�6FRUSLR�RQ�WKH�FXVS�RI�WKH�IRXUWK��FDXVHV�
PXOWLSOLFLW\�DQG�LQFUHDVH�RI�VXFK�DQLPDOV��DQG�VR�PXFK�WKH�PRUH�LI�LW�EH�DQ\�
ZLVH� EHKHOG� RI� 6DWXUQ�� DOVR� EH� FDUHIXO� WKDW� WKH� DIRUHQDPHG� SODFHV� DQG�
VLJQLILFDWRUV�EH�IUHH�IURP�WKH�$VSHFWV�RI�WKH�0DOHYROHQWV��DQG�LI�SRVVLEOH�QRW�
RQO\�VR��EXW�LQ�FRQILJXUDWLRQ�RI�WKH�)RUWXQHV��

�
+RZHYHU� VHH� WKDW� \RX� IRUWLI\� \RXU� FKLHI� VLJQLILFDWRUV�� DQG� \RXU�

EXVLQHVV�RUGHU�DFFRUGLQJ�WR�WKH�LQWHQWLRQV�RI�WKH�SDUW\�UHPRYLQJ�RU�IOLWWLQJ�
KLV�KDELWDWLRQ��DQG�\RX�VKDOO�QRW�HUU��

�
�

&+$3�9,,,��&RQWDLQLQJ�5XOHV�RI�(OHFWLQJ�DQ\�:RUN�LQ�WKH�$UW�RI�
'LVWLOODWLRQ��RU�$OFKHP\��

�
$�0DQ� VKDOO�� LI� KH� KDYH� UHJDUG� WR� WKH�ZULWLQJV�RI� WKH�$QFLHQWV�� ILQG�� WKDW�
WKHUH� KDV� HYHU� EHHQ� LQ� IRUPHU� $JHV� VRPH�� DQG� LQGHHG�PRVW� RI� WKH�PRUH�



�
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OHDUQHG�VRUW�RI�PHQ��ZKR�KDYH�DSSOLHG�WKHLU�VWXG\�WR�WKLV�KHDYHQO\�P\VWHU\��
DQG�WUXO\�LW�FDQQRW�EH�E\�PH�EHOLHYHG��WKDW�HYHU�WKHUH�ZDV�DQ�$JH�VLQFH�WKH�
:RUOG�KDG�LWV�ILUVW�RULJLQDO�WKDW�ZDV�VR�VWXSLG�DQG�YRLG�RI�XQGHUVWDQGLQJ��DV�
QRW�WR�KDYH�VRPH�VRQV�RI�WKH�+HUPHWLF�$UW�SURGXFHG�WKHUHLQ��DQG�DV�E\�WKH�
PRUH�OHDUQHG�DQG�UHILQHG�VSLULWV�RI�DOO�$JHV�LW�KDV�EHHQ�HYHU�LQ�JUHDW�HVWHHP�
DQG�SUDFWLVH��VR�LV�LW�VWLOO�LQ�WKLV�ZH�OLYH��DQG�E\�YHU\�PDQ\�ERWK�VWXGLHG�DQG�
FKHULVKHG�� LW� EHLQJ� QRWZLWKVWDQGLQJ� E\� WKH�PXFN�ZRUPV����� DQG� VRWWLVK�����
$VLQHJRV����� RI� WKH�:RUOG� VOLJKWHG� DQG� FRQWHPQHG�� DQG� QR� PRUH� YDOXHG�
WKHQ�D�'LDPRQG�LV�ZLWK�+RJV��ERWK�VOLJKWLQJ�WKDW�XQVSHDNDEOH�DQG�QHYHU�WR�
EH�HQRXJK�YDOXHG�DQG�HVWHHPHG�NQRZOHGJH��DQG�WKH�6WXGHQWV�RU�6HDUFKHUV�
WKHUHRI�� LQVRPXFK� WKDW� WKH\� DFFRXQW� QRWKLQJ� PRUH� ULGLFXORXV�� WKHQ� WKDW�
ZKLFK�WKH\�YXOJDUO\�FDOO�7+(�3+,/2623+(56�6721(��WKXV�JLYLQJ�ZD\�WR�
IROO\� WR� FRQGHPQ� DQG� QRW� HVWHHP� WKDW� JUHDW� EOHVVLQJ� WKH\�DUH� LQ�QR�ZLVH�
WKRXJKW�ZRUWK\�RI��QD\�QRW�VR�PXFK�DV�ZRUWK\�WKH�KRQRXU�WR�EH�DFFRXQWHG�
LQ� WKH�QXPEHU�RI� WKRVH�WKDW�EHOLHYH�WKHUH�LV�VXFK�D�WKLQJ�LQ�1DWXUH��EXW�LW�
PDWWHUV� QRW� ZKDW� VXFK� VWXSLG� 'ROWV� FRQFHLYH� RXW� RI� WKHLU� VKDOORZ� DQG�
FRQFHLWHG�EUDLQV��WKDW�FDQ�DGPLW�RI�QRWKLQJ�EXW�LJQRUDQFH��ZKHUHIRUH�OHW�LW�
EH� VWLOO� XQWR� WKHP� D� 6721(� DQG� URFN� RI� RIIHQFH�� ERWK� LW�� DQG� DOO� WKRVH�
KHDYHQO\�VRXOV��WKH�/RYHUV�WKHUHRI��VKDOO�E\�PH�EH�HYHU�LQ�JUHDW�HVWHHP��DQG�
EH�PRUH�GHDU�XQWR�PH�WKHQ�DQ\�ZRUOGO\�IHOLFLW\��EXW�,�IHDU�,�WUDQVJUHVV��OHW�XV�
WKHUHIRUH�WR�RXU�PDWWHU�LQ�KDQG��

�
����6LQFH� WKHQ�� ,� VD\�� WKHUH� DUH� PDQ\� LQ� WKLV� RXU� $JH� ZKR� DSSO\�

WKHPVHOYHV�WR�WKH�VWXG\�RI�WKLV�PRVW�KHDYHQO\�UHYHODWLRQ��DQG�WKH\�VXEMHFW�
WR� PLVV� RI� WKHLU� LQWHQWLRQV�� DQG� EH� �DV� PDQ\� KDYH�� IUXVWUDWHG� RI� WKHLU�
H[SHFWDWLRQ�� OHW� WKHP�REVHUYH�ZKDW� IROORZV��DQG�WKRXJK�VRPH�KDYH�HUUHG�
WKURXJK�LJQRUDQFH�DQG�ZDQW�RI�D�WKURXJK�XQGHUVWDQGLQJ�RI�ZKDW�WKH\�KDYH�
VRXJKW��DQG�RWKHUV�IRU�ZDQW�RI�SURSRUWLRQDWLQJ�WKH�PDWWHU��DQG�DJDLQ�RWKHUV�
IRU�ZDQW� RI� JRYHUQLQJ� LW� LQ�ZRUNLQJ� DFFRUGLQJ� WR�$UW�� VRPH� WKURXJK�RQH�
GHIHFW��DQG�VRPH�WKURXJK�DQRWKHU��\HW�PRVW�PXVW�QHHGV�IDLO�RI�WKHLU�GHVLUHV��
IRU�ZDQW�RI� D� WKURXJK� LQWHOOHFW� DQG� ULJKW�XVH�RI�(OHFWLQJ�D�SRVLWLRQ�RI� WKH�
+HDYHQV�ILW�IRU�WKH�VDPH��IRU�DV�WKH�(OHPHQWV�DQG�DOO�WKHUHRI�FRPSRVHG�DUH�
>ZLWKRXW�GLVSXWH@�UHJXODWHG�DQG�GLVSRVHG�E\�WKH�LQIOXHQFH�DQG�YLUWXH�RI�WKH�&HOHVWLDO�3ODQHWV�DQG�6WDUV�� LW�PXVW�QHFHVVDULO\�IROORZ�WKHQ��WKDW�DOO�0HWDOV�
DQG� 0LQHUDOV� ZKDWVRHYHU�� KDYH� WKHLU� GHSHQGHQF\� DQG� HIILFDF\� IURP� WKH�
VXSHULRU� FRQILJXUDWLRQV� RI� WKRVH� ERGLHV�� ZKHUHIRUH� LW� FDQQRW� EXW� EH� YHU\�
HIILFDFLRXV� LQ� DOO� VXFK�ZRUNV� DV� WHQG� WR�$OFKHP\� �DV�ZHOO�DV� WKH� WHPSRUDO�
DIIDLUV�RWKHUZD\V�RI�PHQ��DQG�WKH�JUHDW�+HUPHWLF�:RUN��

�
:KHUHIRUH�ZKHQ�\RX�EHJLQ�DQ\�ZRUN�RI�WKLV�QDWXUH��SODFH�WKH�0RRQ�

LQ�D�FRPPRQ�VLJQ��IUHH�IURP�DOO�PDQQHU�RI�LPSHGLPHQW�DQG�PLVIRUWXQH��DOVR�
WKH�/RUG�RI� WKH�$VFHQGDQW��DQG�OHW�WKH�VLJQ�DVFHQGLQJ�EH�D�FRPPRQ�VLJQ��
IRUWLI\� DOVR� WKDW�3ODQHW�ZKLFK�UXOHV� WKH�PDWWHU�\RX�ZRUN�XSRQ��DV�� LI� LW�EH�
/HDG��IRUWLI\�6DWXUQ��LI�7LQ��-XSLWHU��LI�,URQ��0DUV��LI�*ROG��WKH�6XQ��LI�%UDVV�RU�
&RSSHU�� 9HQXV�� LI� 4XLFNVLOYHU�� 0HUFXU\�� LI� 6LOYHU�� WKH� 0RRQ�� 	F�� VWLOO�

�������������������������������������������������������������
�����/DUYD�RU�JUXE�WKDW�OLYHV�LQ�PDQXUH� �
�����'UXQNHQ� �
�����$VV��VWXSLG�SHUVRQ��IURP�6KDNHVSHDUH� �
�����:K\�VR�PDQ\�PLVV�RI�WKHLU�KRSHV�LQ�WKLV�VWXG\�RI�WKH�%OHVVHG�(OL[HU� �



�
����

UHPHPEHU�WR�GLVSRVH�RI�WKHP��YL]��\RXU�VLJQLILFDWRUV��DFFRUGLQJ�WR�WKLV�UXOH��
DQG�WKDW�LQ�WKH�EHJLQQLQJ�RI�\RXU�:RUN��	F��

�
�

�
6(&7,21�,9��&RPSUHKHQGLQJ�5XOHV��LQ�(OHFWLQJ�VXFK�PDWWHUV�DV�

DSSHUWDLQ�WR�WKH�VLJQLILFDWLRQ�RI�WKH�WKLUG�+RXVH��
�

&+$3�,��2I�VKRUW�-RXUQH\V��DQG�WKHLU�(OHFWLRQV��
�
0DQ\�PHQ�DUH�QRW�DFTXDLQWHG�ZLWK�WKLV�/DQJXDJH��ZKHUHIRUH��,�VKDOO�PRUH�
SODLQO\�GHFODUH��WKDW�E\�VKRUW�MRXUQH\V�ZH�DUH�WR�XQGHUVWDQG�VXFK�DV�FDQ�EH�
ILQLVKHG�ZLWKLQ�D�GD\�RU� WZR��RU� OHVV��ZKHUHIRUH� WKHQ�LQ�VXFK�DQ�(OHFWLRQ��
IRUWLI\� WKH� $VFHQGDQW� DQG� LWV� /RUG�� WKH�0RRQ� DQG� LWV� GLVSRVLWRU�� 3DUW� RI�
)RUWXQH�DOVR��DQG�LWV�GLVSRVLWRU��DQG�WKH�3ODQHW�WR�ZKRP�WKH�0RRQ�LV�MRLQHG�
RU�LQ�FRQILJXUDWLRQ�ZLWK��WKH�VLJQ�RI�WKH�WKLUG�KRXVH�DQG�LWV�/RUG��WKH�/RUG�
RI�WKH�KRXU��DQG�WKH�/RUG�RI�WKH�WKLQJ��RU�WKH�3ODQHW�VLJQLI\LQJ�WKH�WKLQJ�RU�
EXVLQHVV�IRU�ZKLFK�WKH�3DUW\�WDNHV�KLV�MRXUQH\��LI�LW�EH�UHODWHG�XQWR�\RX��DV�
DOVR�LWV�GLVSRVLWRU��

�
%XW�LI�DOO�WKHVH�\RX�FDQQRW�SRVVLEO\�REVHUYH��QHLWKHU��\RXU�RFFDVLRQV�

EHLQJ�VXFK��FDQ�\RX�GHIHU�WKHP�WLOO�VXFK�D�WLPH��WKHQ�,�VD\�IRUWLI\�WKH�0RRQ�
DQG�WKH�/RUG�RI� WKH�KRXU��DQG� LI�\RX�FDQQRW� IRUWLI\� WKH�0RRQ��\HW�EH�VXUH�
\RXU�/RUG�RI�WKH�KRXU�EH�QR�ZD\V�LPSHGLWHG�FDU�ZHDN��DQG�PDNH�WKH�0RRQ�
IDOO�IURP�WKH�$VFHQGDQW��DQG�LI�SRVVLEOH�IURP�WKH�/RUG�WKHUHRI��%XW�PRUH�RI�
WKLV�LQ�WKH�QLQWK�KRXVH�ZKHQ�ZH�FRPH�WR�WUHDW�RI�(OHFWLRQV�FRQFHUQLQJ�ORQJ�
MRXUQH\V��

�
�

&+$3�,,��2I�PDNLQJ�RI�)ULHQGVKLS�EHWZHHQ�%UHWKUHQ��RU�DQ\�WZR�DW�
YDULDQFH��

�
����(YHU�KDYH�DQ�HVSHFLDO�FDUH�LQ�WKLV�PDQQHU�RI�MXGJHPHQW�LQ�(OHFWLQJ�D�ILW�
WLPH�WR�PDNH�IULHQGVKLS�EHWZHHQ�EUHWKUHQ�DW�YDULDQFH�ZKHWKHU�WKH�EURWKHU�
RU� NLQVPDQ� EH� \RXU� EHWWHU�� HTXDO� RU� LQIHULRU�� IRU� LI� KH� EH� \RXU�PDMRU� RU�
EHWWHU��\RX�PXVW�REVHUYH�WKLV�JHQHUDO�5XOH�WR�KDYH�UHJDUG�XQWR�6DWXUQ��LI�KH�
EH� \RXU� HTXDO�� WR�0DUV�� LI� \RXU� LQIHULRU�� WR�0HUFXU\�� EXW� ILUVW� IRUWLI\� WKH�
$VFHQGDQW�DQG�LWV�/RUG��WKH�0RRQ�DQG�LWV�GLVSRVLWRU��WKH�/RUG�RI�WKH�WKLUG��
DQG�WKH�VLJQ�DQG�FXVS�RI�WKH�WKLUG�LW�VHOI��E\�ILWWLQJ�LW�WR�\RXU�EXVLQHVV��DQG�
OHW�WKH�/RUG�RI�WKH�WKLUG�EH�LQ�&RQMXQFWLRQ��6H[WLOH��RU�7ULQH�RI�WKH�/RUG�RI�WKH�
$VFHQGDQW�ZLWK�UHFHSWLRQ�RXW�RI�KRXVHV��LI�SRVVLEOH��RU�RXW�RI�H[DOWDWLRQ�RU�
WULSOLFLW\� DQG� WHUP�� IRU� ORRN� KRZ� VWURQJ� DQG� EHWWHU� \RXU� UHFHSWLRQ� LV�� VR�
PXFK�WKH�VRRQHU�ZLOO�WKH�SDUWLHV�DW�YDULDQFH�DJUHH��DQG�FRQWLQXH�WKH�ORQJHU�
LQ�IULHQGVKLS��DQG�LI�SRVVLEOH��OHW�WKH�/RUG�RI�WKH�$VFHQGDQW�EHKROG�WKH�VLJQ�
RU� FXVS�RI� WKH� WKLUG�ZLWK� D�6H[WLOH�RU�7ULQH��DQG�WKH�/RUG�RI� WKH� WKLUG�� WKH�
$VFHQGDQWV�FXVS��	F��2U�OHW�WKH�/RUG�RI�WKH�ILUVW�EH�LQ�WKH�WHQWK�RU�HOHYHQWK��
DQG�WKH�0RRQ�EHKROGLQJ�ORYLQJO\�ERWK�VLJQLILFDWRUV�RI�HLWKHU�RI�WKHP��
�������������������������������������������������������������
�����)�\RXU�EURWKHU�RU�.LQVPDQ�EH�\RXU�EHWWHU��\RXU�HTXDO��\RXU�LQIHULRU� �
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�
%XW� QRWH�� LI� WKH� UHFRQFLOLDWLRQ� EH�ZLWK�ZRPHQ�� DV� EHIRUH� \RX� KDG�

UHVSHFW�XQWR�6DWXUQ��\RX�PXVW� UHJDUG�9HQXV��	F��$QG�DV�WKHVH�5XOHV�VHUYH�
IRU�UHFRQFLOLQJ�RI�EUHWKUHQ�DQG�NLQGUHG��RU�VXFK�SHUVRQV�DV�DUH�VLJQLILHG�E\�
WKH� WKLUG� KRXVH�� VR� ZLOO� WKH\� YHU\� ZHOO� VHUYH� IRU� WKH� DJUHHPHQW� RI� DQ\�
SHUVRQ�ZLWK�WKH�IDWKHU��E\�RUGHULQJ�DQG�SODFLQJ�WKH�/RUG�RI�WKH�IRXUWK��DV�
\RX� KDYH� KHDUG� RI� WKH� /RUG� RI� WKH� WKLUG��0XWDWLV� PXWDQGLV�� VR� OLNHZLVH� D�
VHUYDQW��E\�ILWO\�GLVSRVLQJ�WKH�/RUG�RI�WKH�VL[WK��DQG�D�FKLOGH��E\�VR�RUGHULQJ�
WKH� /RUG� RI� WKH� ILIWK�� D� ZLIH�� E\� WKH� /RUG� RI� WKH� VHYHQWK�� RU� DQ� RSHQ� RU�
NQRZQ� HQHP\�� DQG� VR� XQGHUVWDQG� RI� DQ\� SHUVRQ� ZKDWVRHYHU�� VWLOO�
UHPHPEHULQJ� WR� NQRZ� H[DFWO\� DQG� WUXO\� \RXU� VLJQLILFDWRUV�� DQG� WKHQ�\RX�
FDQQRW�IDLO�IROORZLQJ�\RXU�5XOHV��

�
&+$3�,,,��2I�DSSO\LQJ�WKH�PLQG�RU�VWXG\�WR�'LYLQH�PDWWHUV�RU�

FRQWHPSODWLRQV��
�
����6XFK� KDV� EHHQ� WKH� LQGXVWU\� RI� IRUPHU�:ULWHUV�� WKDW� WKH\� KDYH� SODLQO\�
GHOLYHUHG�XQWR�XV�WKH�VLJQLILFDWLRQ�RI�HYHU\�KRXVH�DV�\RX�KDYH�KHDUG�LQ�WKH�
ILUVW�%RRN��ZKHUH�\RX�NQRZ�WKH�$QFLHQWV�KDYH�DVVLJQHG�WKH�QLQWK�KRXVH�WR�
VLJQLI\� WKH� 5HOLJLRQ� DQG� 'LYLQH� LQFOLQDWLRQ� RI� DQ\� RQH� ZKDWVRHYHU�� DQG�
VRPH�KDYH�EHHQ�VR�FXULRXV��WKDW�WKH\�KDYH�DVVLJQHG�LW�WR�VLJQLI\�DQG�GHQRWH�
WKH� KLJKHVW� SLWFK� RI� VXFK� LQFOLQDWLRQV�� DQG� WKH�PHQ� VWXG\LQJ� WKHUHRI�� DV�3RSHV�� &DUGLQDOV�� $UFK�ELVKRSV�� $EERWV�� 'HDQV�� ����3UHEHQGV������ 5HOLJLRXV�
+HUPLWV��	F��EXW�WKH�WKLUG�WR�KDYH�VLJQLILFDWLRQ�RI�RUGLQDU\�3ULHVWV��RU�WKRVH�
WKDW�KDYH�QRW�DWWDLQHG�WR�WKDW�KHLJKW�RI�GLJQLW\��	F��DOVR�DQ\�PDQ�RI�ZKDW�
FDOOLQJ�VRHYHU�WKDW�LV�UHOLJLRXVO\�LQFOLQHG��
�

:KHUHIRUH� LI�\RX�ZRXOG�NQRZ�D� ILW� WLPH�ZKHUHE\�\RXU� LQFOLQDWLRQ�
PD\� EH� IXUWKHUHG� LQ� \RXU� GHYRWLRQ�� DQG� \RX� WKH� EHWWHU� DEOH� WR� FRQWLQXH�
WKHUHLQ��IRUWLI\�WKH�DVFHQGDQW�DQG�LWV�/RUG��WKH�0RRQ�DQG�LWV�GLVSRVLWRU��WKH�
/RUG�RI�WKH�WKLUG��DQG�WKLUG�LW�VHOI��DQG�-XSLWHU�ZKR�LV�D�JHQHUDO�VLJQLILFDWRU�RI�
5HOLJLRQ� DQG� JRRG� LQFOLQDWLRQV�� DOVR� WKH� 6XQ�� DQG� LI� SRVVLEOH�� OHW� WKH�
/XPLQDULHV� EH� LQ� WKH� KRXVHV� RI� -XSLWHU�� DQG� HLWKHU� 6DJLWWDULXV� RU� 3LVFHV�
DVFHQGLQJ��	F��

�
$QG� LI� \RX�ZRXOG�EH�DQ�H[TXLVLWH�DQG�FXQQLQJ�VHDUFKHU� LQ�'LYLQH�

PDWWHUV�� IRUWLI\�0HUFXU\��DQG�PDNH� WKH�DIRUHVDLG�VLJQLILFDWRUV�EHKROG�HDFK�
RWKHU�ZLWK�D�JRRG�$VSHFW��DQG�HDFK�RWKHUV�KRXVHV�RU�WKH�3ODQHWV�LQ�ZKRVH�KRXVHV� WKH\� DUH� ORFDWHG� DQG� WKLV� ZLOO� DOVR� VHUYH� LQ� DQ\� RWKHU� EXVLQHVV�ZKDWVRHYHU�PXWDWLV�PXWDQGLV��EXW� LI� \RX� FDQQRW�REVHUYH� DOO� WKLV�� IROORZ�DV�PXFK�WKHUHRI�DV�\RX�FDQ�SRVVLEO\��WKH�PRUH�WKH�EHWWHU��� �

�
�������������������������������������������������������������
�����7KH�VLJQLILFDWLRQ�RI�WKH�QLQWK�KRXVH� �
�����2I�WKH�WKLUG��
�����7KH�SURSHUW\�EHORQJLQJ�WR�WKH�&KDSWHU�VHW�DSDUW�IRU�WKH�PDLQWHQDQFH�RI�WKH�
3UHEHQGDULHV��$�FRQVLGHUDEOH�SRUWLRQ�RI�LW�OD\�LQ�DQG�URXQG�/RQGRQ� �



�
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6(&7,21�9��&RQWDLQLQJ�5XOHV�RI�(OHFWLRQV��DSSHUWDLQLQJ�WR�WKH�
IRXUWK�+RXVH��

&+$3�,��2I�EXLOGLQJ�+RXVHV��
�
(QGHDYRXU� WKHUHIRUH� DW� WKH�EHJLQQLQJ�RI�\RXU�ZRUN� WR� IRUWLI\� WKH�/RUG�RI�
WKH�$VFHQGDQW�DQG�FXVS�RI�WKH�$VFHQGDQW�LW�VHOI��WKH�0RRQ�DQG�LWV�GLVSRVLWRU��
DQG� WKH� 3ODQHW� WR�ZKLFK� VKH� LV� MRLQHG�E\�ERG\�RU�$VSHFW�� DOVR� WKH� IRXUWK�
KRXVH�DQG�LWV�/RUG��WKH�VHFRQG�DQG�LWV�/RUG��DQG�WKH�WHQWK�DQG�LWV�/RUG��DQG�
VR�PXFK�WKH�UDWKHU�LI�\RX�LQWHQG�WKH�KRXVH�WR�EH�KLJK��DQG�LQ�VXFK�D�FDVH�EH�
VXUH�\RXU�VLJQLILFDWRUV�EH�QRW�XQGHU�WKH�HDUWK��IRU�WKDW�FDXVHV�VORZ�SURJUHVV�
LQ�WKH�IDEULF��DQG�WKDW�LW�VKDOO�QHYHU�EH�EURXJKW�WR�WKDW�KHLJKW�DQG�VKDSH�LW�
ZDV� ILUVW� LQWHQGHG� WR� EH� RI�� \HW� LI� WKH�0RRQ� EH� LQ� WKH� ILIWK� RU� WKLUG��
EHQHYROHQWO\� DVSHFWLQJ� DQ\� VLJQLILFDWRU�� RU� D� IRUWXQH� DERYH� WKH� HDUWK�� LW�
KLQGHUV�QRW�PXFK��SODFH�DOVR�3DUW�RI�)RUWXQH�LQ�DQ�DQJOH��DQG�IRUWLI\�LW�DQG�LWV�
'LVSRVLWRU��DQG�SODFH�'UDJRQV�7DLO�LQ�WKH�WZHOIWK��IRUWLI\�DOVR�0HUFXU\�DQG�LWV�
/RUG��DQG�OHW�QRW�0DUV�EHKROG�WKHVH�VLJQLILFDWRUV�ZKLFK�KDYH�EHHQ�QDPHG��
QHLWKHU�OHW�KLP�KDYH�DQ\�SRZHU�ZKHQ�\RX�EHJLQ�\RXU�ZRUN��EXW�LI�LW�IDOO�RXW�
VR�WKDW�\RX�FDQQRW�KHOS�LW��EXW�WKDW�KH�ZLOO�KDYH�VRPH�SRZHU�LQ�\RXU�ILJXUH��
SODFH�9HQXV�IRUWXQDWH�LQ�WKH�SODFH�RI�0DUV��RU�PRUH�SODLQO\��OHW�9HQXV�KDYH�
JUHDW�SRZHU� DQG�GLJQLW\� LQ� WKH�GHJUHH� DQG� VLJQ�ZKHUHLQ�0DUV� LV� ORFDWHG��
DQG� OHW� KHU� EH� LQ� D� 6H[WLOH� RU� 7ULQH� RI� KLP�� /HW� 6DWXUQ� DOVR� EH� LQ� QR�
FRQILJXUDWLRQ�RI�9HQXV������DV�QHDU�DV�\RX�FDQ��DQG�PDNH�WKH�0RRQ�LQFUHDVLQJ�
LQ� OLJKW� DQG�PRWLRQ� DQG� MRLQHG� WR�-XSLWHU�� IRU� WKLV� FDXVHV� WKH� IDEULF� WR�EH�
EHDXWLIXO�DQG�IDLU��DQG�KDYH�D�VSHFLDO�FDUH�WKH�0RRQ�EH�QRW�ZLWK�6DWXUQ�RU�
'UDJRQV�7DLO��RU�6DWXUQ�LQ�WKH�$VFHQGDQW�RU�IRXUWK��IRU�WKLV�ZLOO�LPSHGLWH�WKH�
ZRUN�DQG�FDXVH�GHOD\V� WKHUHLQ��DQG�SHUKDSV�KLQGHU�WKH�ILQLVKLQJ�WKHUHRI��
DQG�LI�LW�EH�ILQLVKHG��\HW�SHUKDSV�LW�ZLOO�VWDQG�ORQJ�HPSW\��DQG�LI�LQKDELWHG��
\HW�ZLOO�WKH�LQKDELWDQWV�ILQG�QR�JRRG�WKHUHLQ��EXW�PXFK�YH[DWLRQ��WURXEOHV��
IHDUV��LQILUPLWLHV�DQG�PDQ\�WULEXODWLRQV��DQG�WKH�IDEULF�VKDOO�VRRQ�EH�VXEMHFW�
WR�GHFD\�DQG�IDOO�GRZQ��DQG�LI�WKH�$IIOLFWLRQ�EH�E\�0DUV��DQG�WKH�$VFHQGDQW�
EH�D�VLJQ�RI�VKRUW�DVFHQVLRQV��LW�FDXVHV�ILUHV�WKHUHLQ��ZKHUHIRUH�OHW��LQ�VXFK�D�
SRVLWXUH�� WKH�0RRQ�EH�LQFUHDVLQJ�LQ�OLJKW�DQG�PRWLRQ��DQG�WKH�/RUG�RI�WKH�
KRXVH� RI� WKH�0RRQ� LQ� DVSHFW� WKHUHZLWK�� DQG� WKH� /RUG� RI� WKH� $VFHQGDQW�
EHKROGLQJ� WKH�$VFHQGDQW�� DQG� WKHVH� IUHH� IURP�DOO� LPSHGLWLRQV�� IRU� LI� WKH\�
EHKROG� QRW� WKHLU� RZQ� KRXVH�� WKH� /DQGORUG� RI� WKH� )DEULF� VKDOO� QRW� OLYH�
WKHUHLQ��
�

/HW�'UDJRQV�WDLO�EH�E\�QR�PHDQV�LQ�WKH�$VFHQGDQW��VHFRQG�RU�IRXUWK��
EXW�HVSHFLDOO\�LQ�WKH�VHFRQG��IRU�LW�FDXVHV�SURIXVHQHVV��EXW�\RX�PD\�VDIHO\�
SODFH�'UDJRQV�KHDG�LQ�DQ\�RI�WKRVH�SODFHV��	F��

�
%XW�LI�DOO�WKHVH�\RX�FDQQRW�SRVVLEO\�DW�\RXU�WLPH�SODFH��DFFRUGLQJ�DV�

\RX�KDYH�KHDUG��\HW�IRUWLI\�WKH�$VFHQGDQW�DQG�LWV�/RUG��WKH�0RRQ�DOVR��WKH�
VHFRQG�DQG�IRXUWK��DQG�WKHLU�/RUGV��RU�DW�OHDVW�WKH�VHFRQG��DQG�OHW�WKH�0RRQ�
EH� LQ� JRRG� FRQILJXUDWLRQ�� RU�&RQMXQFWLRQ�ZLWK� -XSLWHU�� DQG� LI� SRVVLEOH� OHW�
-XSLWHU�EH� LQ� WKH�VHFRQG�� IRUWLI\�DOVR� WKH�3ODQHW� WKDW�KDV�H[DOWDWLRQ� LQ� WKDW�VLJQ�ZKHUHLQ� WKH�0RRQ� LV�� LI�\RX�FDQ��KRZHYHU�IRUWLILHV�PDQ\�DV�PD\�EH��LI�QRW�DOO��DQG�HVSHFLDOO\�\RXU�FKLHI�VLJQLILFDWRUV��
�������������������������������������������������������������
�����7KH�/DQGORUG�VKDOO�QRW�LQKDELW�WKH�KRXVH�EXLOW� �



�
����

�
&+$3�,,��2I�%XLOGLQJ�RI�&DVWOHV�DQG�&LWLHV��

�
<RX�KDYH�KHDUG�DOUHDG\�WKH�WLPH�RI�HOHFWLQJ�WKH�EXLOGLQJ�RI�KRXVHV��LW�UHVWV�
QRZ�ZH�NQRZ�DW�ZKDW� WLPH� LW�ZLOO�EH�PRVW�DGYDQWDJHRXV� WR�EXLOG�&DVWOHV�DQG�&LWLHV��NQRZ�WKHQ�WKDW�LQ�VXFK�D�ZRUN�\RX�PXVW�IRUWLI\�WKH�$VFHQGDQW�
DQG� LWV�/RUG��DOVR� WKH�0RRQ�DQG�WKH�/RUG�RI�WKH�VLJQ�VKH�LV�LQ��DQG�3DUW�RI�
)RUWXQH� DQG� LWV� /RUG�� DQG� SODFH� LQ� WKH� $VFHQGDQW� DW� WLPH� RI� \RXU� ILUVW�
EHJLQQLQJ� WR� EXLOG� VRPH� IL[HG� 6WDUV� RI� WKH� QDWXUH� RI� -XSLWHU�� 6RO�� 9HQXV��
0HUFXU\��RU�6DWXUQ�LI�KH�EH�ZHOO�SODFHG��IRU�WKDW�VLJQLILHV�WKH�GXUDELOLW\�DQG�
FRQWLQXDQFH�RI� WKH�&DVWOH�RU�&LW\��RU�VXFK�VWDUV�DV�DUH�RI�WKH�QDWXUH�RI�WKH�
0RRQ�RU�/RUG�RI�WKH�$VFHQGDQW��$QG�QRWH�KHUH��WKDW�DOWKRXJK�LQ�EXLOGLQJ�RI�
KRXVHV�ZH�UHIXVH�WKH�DVVLVWDQFH�RI�6DWXUQ��\HW�LQ�&DVWOHV�DQG�&LWLHV�KH�LV�QRW�
WR� EH� UHMHFWHG�� IRU� +DO\� VD\V�� ,Q� HGLILFDWLRQH� &LYLWDWXP�� IDF� 6DWXUQXP� KDEHUH�
ILUPDP� SRUWLRQHP� LQ� PHGLR� &RHOL�� 	� LQ� DVFHQGDQWH� LQ� SULQFLSLR� IXQGDPHQWV�
&LYLWDWLV������Q�EXLOGLQJ�RI�&LWLHV��OHW�6DWXUQ�KDYH�ILUP�SRZHU�RU�DXWKRULW\�LQ�
WKH�PLG�KHDYHQ��DQG�LQ�WKH��$VFHQGDQW�DW�WKH�WLPH�RI�WKH�IRXQGDWLRQ�RI�WKH�
&LW\��RU�ZKHQ�WKH�IRXQGDWLRQ�LV�ODLG��OHW�WKH�$VFHQGDQW�DOVR��LI�\RX�FDQ��EH�
RQH�RI�WKH�KRXVHV�RI�-XSLWHU��EXW�LI�\RX�FDQQRW��KRZHYHU�OHW�LW�EH�IUHH�IURP�
WKH�&RQILJXUDWLRQV�RI�0DUV��OHW�0DUV�DOVR�EH�LQ�QR�DVSHFW�RU�ERGLO\�SUHVHQFH�
RI�� RU� ZLWK� WKH�0RRQ�� RU� WKH� $VFHQGDQW� RU� WKH� /RUG� RI� WKH� WHUP� RI� WKH�
$VFHQGDQW��RU�/RUG�RI�WKH�KRXU�DW�WKH�OD\LQJ�RI�WKH�IRXQGDWLRQ�RU�WKH�ILUVW�
VWRQH� WRZDUGV� LW�� OHW� DOVR� WKH� /RUG� RI� WKH� GHJUHH� RI� WKH� $VFHQGDQW� EH�
IRUWXQDWH��GLUHFW�DQG�VZLIW�LQ�PRWLRQ��DQG�WKH�/RUG�RI�WKH�$VFHQGDQW�LQ�KLV�
H[DOWDWLRQ�RU� MR\�QR�ZD\V�DIIOLFWHG�RU� UHWURJUDGH��DQG�WKH�6XQ� LQ�D�VLJQ�RI�
ULJKW�$VFHQVLRQV��DOVR�3DUW�RI�)RUWXQH�DQG� LWV�/RUG�LQ�IRUWXQDWH�KRXVHV��DQG�
ORYLQJO\�EHKHOG�E\�WKH�0RRQ��IRU�E\�WKH�VWUHQJWK�RI�3DUW�RI�����)RUWXQH��DQG�LWV�
'LVSRVLWRU�DQG�WKH�DVSHFW�RI�WKH�0RRQ�WKHUHXQWR��LV�WKH�IHUWLOLW\��WKH�JRRGV�
DQG�ULFKHV�RI�WKH�,QKDELWDQWV��WKH�SURILW�DQG�ZKDW�HYHU�HOVH�WKHUH�LV�RI�JRRG�
LQ�WKH�&LW\�NQRZQ�DQG�MXGJHG��
�

/HW� QRW� 0DUV� E\� DQ\� PHDQV� EHKROG� 3DUW� RI�)RUWXQH�� IRU� LW� FDXVHV�
VFDUFLW\�DQG�SRYHUW\��DQG�IRUWLI\�6DWXUQ�DV�PXFK�DV�\RX�FDQ��IRU�ZKHQ�KH�
KDV�SRZHU�LQ�WKH�PLG�KHDYHQ�RU�$VFHQGDQW�DV�KDV�EHHQ�VDLG��DQG�LQ�JRRG�
DVSHFW�RI�-XSLWHU��LW�GHQRWHV�WKH�&LW\�VKDOO�FRQWLQXH�IRU�D�ORQJ�WLPH��DQG�WKDW�WKHUH�VKDOO�EH�DQ�LQQXPHUDEOH�PXOWLWXGH�RI�,QKDELWDQWV�WKHUHLQ��ZKR�VKDOO�OLYH� LQ� SHDFH� DQG� FRQFRUG� ZLWK� HDFK� RWKHU�� DQG� WKDW� LW� VKDOO� QRW� EH�GHSRSXODWHG���%XW� WKH� IHUWLOLW\� RI� WKH� &LW\� LV� FKLHIO\� NQRZQ� IURP� WKH� SRVLWLRQ� RI�-XSLWHU�� DQG� WKH�6XQ�DQG�WKH�0RRQ��	F��EXW�UHPHPEHU�� WKDW�\RX�GHELOLWDWH�
0DUV� LQ� DOO� IRXQGDWLRQV� RI� &LWLHV�� OHW� KLP� QRW� E\� DQ\� PHDQV� KDYH� DQ\�
FRQILJXUDWLRQ�ZLWK�WKH�/RUG�RI�WKH�SODFH�RI�WKH�IRXQGDWLRQ��RU�LQGHHG�ZLWK�
DQ\� VLJQLILFDWRU�� IRU� LI� KH� KDYH� RXJKW� WR� GR� LQ� WKH� ILJXUH� DW� WKH� WLPH�\RX�
EHJLQ� \RXU� ZRUN�� LW� VLJQLILHV� PXFK� PLVFKLHI� DQG� LPSHGLPHQW� WR� WKH�
,QKDELWDQWV�� DQG� WKDW� WKH\� VKDOO� EH� HQYLURQHG� DQG� VXUURXQGHG� ZLWK�
�������������������������������������������������������������
�����,Q�WKH�EXLOGLQJ�R I�D�FLW\��PDNH�6DWXUQ�KDYH�D�ILUP�SODFH�LQ�WKH�PLGKHDYHQ��DQG�
LQ�WKH�DVFHQGDQW�RI�WKH�IRXQGLQJ�RI�WKH�FLW\� �
�����7KH�VLJQLILFDWRUV�RI�WKH�IRUWXQH�DQG�JRRG�LQ�DQ\�FLW\� �



�
����

PLVFKLHIV�� 3ODFH� WKHUHIRUH� 0DUV� LQ� D� FDGHQW� KRXVH�� YHU\� ZHDN� DQG�
LPSHGLWHG�� RWKHUZLVH� KH� ZLOO� EH� FDXVH� RI� PXFK� PLVFKLHI�� GLVFRUG� DQG�
H[WRUWLRQ�DPRQJVW�WKH�&LWL]HQV��EXW�WKH\�VKDOO�RQ�WKH�FRQWUDU\�DVVXUHGO\�EH�
IUHH� IURP� WKHVH� HYLOV�� LI� -XSLWHU� EH� IRUWXQDWHO\�SODFHG�DQG�HOHYDWHG�DERYH�
0DUV�� DOVR� WKH� /XPLQDULHV� DQG� 3DUW� RI� )RUWXQH�� EXW� HVSHFLDOO\� WKH�0RRQ��
DERYH�DOO�\RXU�VLJQLILFDWRUV��RXJKW�WR�EH�ZHOO�SODFHG��IRU�E\�KRZ�PXFK�WKH�
VWURQJHU� VKH� LV� DQG� IUHHU� IURP� LPSHGLPHQW�� ZLOO� WKH� IRUWXQH� DQG� JRRG�
VXFFHVV�RI�WKH�&LW\�DQG�,QKDELWDQWV�WKHUHRI�EH��	F���

)XUWKHU�NQRZ�WKDW�LQ�OD\LQJ�WKH�IRXQGDWLRQ�RI�&LWLHV��LW�ZLOO�EH�PRVW�DGYDQWDJHRXV� LI� WKH� 0RRQ� EH� IUHH� IURP� PLVIRUWXQHV�� DQG� QHLWKHU� LQ�
&RQMXQFWLRQ��2SSRVLWLRQ��RU�FRPEXVWLRQ�RI�WKH�6XQ��RU�LQ�YLD�&RPEXVWD��YRLG�RI�FRXUVH��RU�LQ�PHULGLRQDO�/DWLWXGH�GHVFHQGLQJ��LQ�WKH�ODWWHU�GHJUHHV�RI�D�VLJQ��
RU�LQ�WKH�EHJLQQLQJ�RI�D�VLJQ��LQ�KHU�IDOO��RU�WKH�/RUG�RI�WKH�KRXVH�LQ�ZKLFK�
VKH� LV�QRW�EHKROGLQJ� LW�� RU� LQ� WKH�VL[WK�RU� WZHOIWK�KRXVHV��RU�ZLWK�'UDJRQV�
KHDG�RU�'UDJRQV�WDLO��EXW�OHW�KHU�EH�LQFUHDVLQJ�LQ�OLJKW�DQG�PRWLRQ��DQG�KDYH�
6HSWHQWULRQDO� ODWLWXGH�DVFHQGLQJ�� LQ�KHU�H[DOWDWLRQ��RU�H[DOWDWLRQ�RI�-XSLWHU��
DQG� -XSLWHU� RU� 9HQXV� GLUHFW� DQG� LQ� DQ� DQJOH� ZLWK� KHU�� EXW� FKLHIO\� LQ� WKH�
DVFHQGDQW��RU�PLG�KHDYHQ��

�
,W� DGYDQWDJHV� JUHDWO\� DOVR�� LI� WKH� $VFHQGDQW� DQG� WKH�0RRQ� EH� LQ�

HDUWK\� � VLJQV�� DQG� FKLHIO\�7DXUXV�DQG�9LUJR��DOVR� LQ�&DSULFRUQ�ZKHQ�VKH� LV�
SODFHG� ZLWK� -XSLWHU� LQ� WKH� $VFHQGDQW�� DQG� WKH� OLJKW� RI� WKH� WLPH� LQ� WKH�
PLG�KHDYHQ�� IRU� WKLV�VLJQLILHV� WKH�&LW\�VKDOO�FRQWLQXH�D�ORQJ�WLPH��DQG�WKH�
,QKDELWDQWV� WKHUHRI� VKDOO� SURILW� WKHUHLQ� DQG� KDYH� D� JRRG� HQG�� DOVR� LI� WKH�
$VFHQGDQW�EH�D�FRPPRQ�VLJQ��LW�VLJQLILHV��WKHUH�VKDOO�EH�PDQ\�,QKDELWDQWV�
DQG�PXOWLSOLFLW\�RI�VWUDQJHUV�DQG�VHYHUDO�VRUWV�RI�SHRSOH��HVSHFLDOO\�LI�PDQ\�3ODQHWV�EHKROG�WKH�$VFHQGDQW�DQG�WKH�0RRQ��

�
.QRZ� DOVR� WKDW� LQ� EXLOGLQJ� RU� OD\LQJ� WKH� IRXQGDWLRQV� RI� &LWLHV�� LI�

6DWXUQ�EH�MRLQHG�ZLWK�'UDJRQV�WDLO��WKHUH�VKDOO�EH�PXFK�PLVFKLHI�DQG�WURXEOH�
WR�ROG�PHQ�DQG�VHUYDQWV� LQ� WKDW�&LW\�� ,I�-XSLWHU�EH� MRLQHG�ZLWK�'UDJRQV�WDLO�
PXFK�PLVFKLHI�ZLOO�EH�LQFLGHQW�WR�WKH�1REOHV�RI�WKH�&LW\�RU�WKH�$OGHUPHQ��
	F��,I�0DUV��WKHUH�ZLOO�EH�HYLO�E\�ILUH��GLVFRUG�DQG�GHEDWH��DQG�SHUKDSV�WKH�
0DJD]LQH�ZLOO�EH�EORZQ�XS�RIWHQ��RU�EH�LQ�GDQJHU�WKHUHRI��RU�WKH�0LOLWLD�ZLOO�
EH�GDPQLILHG��,I�WKH�6XQ��HYLO�LV�WKUHDWHQHG�WR�WKH�FKLHI�5XOHU�RI�WKH�&LW\�RU�
0D\RU��,I�9HQXV��LW�ZLOO�IDOO�RQ�WKH�:RPHQ�RI�WKH�&LW\��,I�0HUFXU\�EH�MRLQHG�
ZLWK�'UDJRQV� WDLO�� WKHUH�VKDOO�EH�PXFK�GHFHLW�DQG�PDQ\�OLHV��DQG�FR]HQLQJ�
GHFHLWIXO� WULFNV� XVHG�� ,I� WKH�0RRQ�� WKH� FRPPRQ� VRUW� RI� SHRSOH� VKDOO� EH�
DIIOLFWHG�� 6RRQ� WKH� FRQWUDU\� MXGJH� WKH� JRRG� VXFFHVV� RI� WKRVH� VLJQLILHG� E\�
WKRVH�3ODQHWV�IUHH�IURP�LPSHGLPHQW��DQG�LQ�D�IRUWLILHG�FRQGLWLRQ��DW�WKH�WLPH�
\RX� ODLG� WKH� ILUVW� VWRQH� RI� \RXU� IRXQGDWLRQ�� LI� WKH� 3ODQHWV� DUH� DOO� VWURQJ��
MXGJH�IRUWXQH�DQG�JRRG�VXFFHVV�LQ�JHQHUDO��	F��

�
����0RUHRYHU�NQRZ�WKDW�WKH�$VFHQGDQW�RI�D�&LW\�KDV�VLJQLILFDWLRQ�RI�

WKH� OLIH� RI� WKH� ,QKDELWDQWV�� WKH� VHFRQG� KRXVH� RI� LWV� ULFKHV�� VWUHQJWK� DQG�
SRZHU�� WKH� WKLUG�� RI� WKH� /DZV� WKHUHRI�� WKH� IRXUWK�� RI� WKH� HQG� RI� WKH�
,QKDELWDQWV�FDXVHV��DV�DOVR�WKH�HQG�RI�WKH�&LW\��DQG�WKH�VHFUHW�SODFHV�WKHUHLQ��
�������������������������������������������������������������
�����7R�NQRZ�WKH�VLJQLILFDWLRQ�RI�DQ\WKLQJ�RU�FDVXDOW\��LQFLGHQW�WR��RU�LQ�DQ\�FLW\��DQG�KRZ�W R�
MXGJH�WKHUHRI� �



�
����

DV�KLGGHQ�WUHDVXUHV�DQG�WKH�OLNH��WKH�ILIWK��RI�WKH�FKLOGUHQ�RI�WKH�,QKDELWDQWV��
WKH� VL[WK�� RI� WKH� VHUYDQWV� DQG� LQILUPLWLHV� DQG� PDODGLHV� LQFLGHQW� WR� WKH�
LQKDELWDQWV�� WKH� VHYHQWK�� RI� WKH�PDUULDJHV� RI� WKH� &LWL]HQV�� WKH� HLJKWK�� RI�
WKHLU� JUHDW�KRXVHV�� WKH�QLQWK�RI� WKHLU�PDQQHUV��FXVWRPV�DQG�9R\DJHV�� WKH�
WHQWK��WKHLU�KDELWDWLRQV��0DVWHU\�DQG�RFFXSDWLRQV��DOVR�WKHLU�KRQRXU��SRZHU�
DQG� GLJQLW\�� WKH� HOHYHQWK�� WKHLU� IULHQGV� DQG� DVVLVWDQWV�� WKH� WZHOIWK�� WKHLU�
JUHDW�&DWWOH��3ORWV��DQG�VHFUHW�(QHPLHV��DOVR�LPSULVRQPHQWV�DQG�SRYHUW\��

�
6R�WKDW�IURP�KHQFH�\RX�PD\�MXGJH�PHWKRGLFDOO\��DQG�SDUWLFXODUO\�RI�

HYHU\� SDUWLFXODU� TXDOLW\� RI� DQ\� &LW\�� IRU� LQ� ZKDW� KRXVHV� \RX� ILQG� WKH�
0DOHYROHQWV��DQG�VXFK�KRXVHV�DV�\RX�VHH�DUH�DIIOLFWHG�DQG�LPSHGLWHG��\RX�
PD\�MXGJH�WKH�LOO�VXFFHVV�DQG�PLVIRUWXQH��DFFRUGLQJ�WR�WKH�VWUHQJWK�RI�\RXU�
DIIOLFWLQJ� 3ODQHWV�� WR� WKRVH� WKLQJV� VLJQLILHG� E\� WKH� KRXVH� DIIOLFWHG� DQG�
LPSHGLWHG��	F��6R�OLNHZLVH�RI�WKH�JRRG�VWDWH�DQG�FRQGLWLRQ�RI�WKRVH�WKLQJV�
VLJQLILHG� E\� WKRVH� KRXVHV� \RX� ILQG� DVVLVWHG� E\� WKH� %HQHYROHQWV� DQG�ZHOO�
IRUWLILHG��

�
:KHQ�6DWXUQ� LV� LQ�DQ\�RI� WKH�DQJOHV�DORQH��DQG�QRW�DVVLVWHG�E\�WKH�

)RUWXQHV�� LW� VLJQLILHV�GHOD\V� DQG� VORZQHVV� LQ� WKRVH� WKLQJV�VLJQLILHG�E\� WKH�
DQJOH� KH� LV� LQ�� DQG� LQ� WKH� DFWLRQV� DQG� XQGHUWDNLQJV� RI� WKH� &LWL]HQV� LQ�
JHQHUDO�� LI�0DUV�EH� WKHUH�KH�GHQRWHV�PDQ\�PLVFKLHI
V��GDPDJHV��UREEHULHV��
DQG�FRUUXSW�RU�RYHU�KRW�$LU��

�
%XW� LI� DW� WKH� EHJLQQLQJ� RI� WKH� EXLOGLQJ�� RU� OD\LQJ� RI� D� &LWLHV�

IRXQGDWLRQ��6� DQG�M� EHKROG� HDFK� RWKHU� ZLWK� D� JRRG� DVSHFW�� DQG� EH� LQ�
DQJOHV� DQG� RWKHU� JRRG� SODFHV� RI� KHDYHQ�� VWURQJ� DQG� ZHOO� GLJQLILHG�� LW�
GHQRWHV� WKH�&LW\� VKDOO� EH� RI� ORQJ� FRQWLQXDQFH�� DQG� LQFUHDVH� LQ�JORU\� DQG�
SOHQW\�D�ORQJ�WLPH��

�
2EVHUYH�ZDULO\�ZKDW�,�KDYH�DOUHDG\�VDLG��DQG�LW�ZLOO�EH�QHHGOHVV�IRU�

PH�ORQJHU�WR�LQVLVW�RQ�WKLV�SRLQW��/HW�XV�WKHUHIRUH�SURFHHG��
�

�

&+$3�,,,��2I�%XLOGLQJ�RI�&KXUFKHV��
�
:H�VKDOO�ILQG�WKLV�(OHFWLRQ��VLQFH�LQ�WKLV�RXU�DJH�ZH�EXLOG�PRUH�6HUUDOLDV�����
WKHQ�&KXUFKHV�� WR�EH� LQ�D�PDQQHU�QHHGOHVV��\HW�VLQFH�E\�WKH�PRVW�/HDUQHG�
DQG�ZHOO�PLQGHG�$QFLHQWV�LW�KDV�EHHQ�PHQWLRQHG��,�VKDOO�IRU�WKH�EHQHILW�RI�
3RVWHULW\��ZKLFK�,�KRSH�ZLOO�H[FHHG�XV�LQ�5HOLJLRQ�DQG�JRRGQHVV��GHOLYHU�WKH�
5XOHV�RI�$VWURORJ\�LQ�VXFK�DQ�RSHUDWLRQ��	F��

�
$W� WKH� WLPH� WKHQ� WKH� ILUVW� VWRQH� RI� WKH� )RXQGDWLRQ� LV� ODLG� OHW� WKH�

$VFHQGDQW�EH�IRUWXQDWH��DV�DOVR�LWV�/RUG��WKH�0RRQ�DQG�LWV�/RUG��WKH�3DUW�RI�
)RUWXQH�DQG�LWV�/RUG��WKH�QLQWK�KRXVH�DQG�LW�/RUG��WKH�3ODQHWV�LQ�DQ\�RI�WKHVH�
3ODFHV��DOVR�WKH�3ODQHW�LQ�FRQILJXUDWLRQ�ZLWK�WKH�0RRQ��DQG�OHW�-XSLWHU�EH�LQ�
WKH�$VFHQGDQW��DQG�LI�SRVVLEOH�LQ�6DJLWWDULXV�RU�3LVFHV��RU�LI�\RX�FDQQRW�GR�VR��
OHW�KLP�EH�LQ�6H[WLOH�RU�7ULQH�RI�WKH�$VFHQGDQW��HVSHFLDOO\�LQ�7ULQH��DQG�RXW�RI�
KLV� RZQ� KRXVHV�� DQG� JRRG� SODFHV� RI� +HDYHQ�� EXW� OHW� WKH� /RUG� RI� WKH�
�������������������������������������������������������������
�����8QNQRZQ� �
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([DOWDWLRQ�RI�WKH�$VFHQGDQW�EH�ZHOO�SODFHG��WKH�WHQWK�DQG�LWV�/RUG��WKH�QLQWK�
DQG�LWV�/RUG��WKH�0RRQ�DQG�LWV�'LVSRVLWRU��DQG�-XSLWHU��LI�\RX�FDQQRW�REVHUYH�
DOO�WKH�UHVW��	F��

�
�

&+$3�,9��2I�%XLOGLQJ�RU�(UHFWLQJ�RI�0LOOV��
�
,Q�EXLOGLQJ�RI�0LOOV�EH�VXUH�\RX�SODFH�WKH�0RRQ�LQ�$ULHV�LQ�WKH�$VFHQGDQW�RU�
/LEUD��RU� WKH� ODWWHU� SDUW� RI�9LUJR��DQG�E\�QR�PHDQV� OHW�KHU�EH� LQ�&DQFHU�RU�
&DSULFRUQ��EXW�LQ�WKH�DIRUHVDLG�VLJQV��DV�DOVR�WKH�/RUG�RI�WKH�$VFHQGDQW��RU�LQ�
6H[WLOH� DQG� 7ULQH� WKHUHXQWR�� IUHH� IURP� WKH� 0DOHYROHQW� $VSHFWV� RI� WKH�
,QIRUWXQHV�� 2EVHUYH� DOVR� WKLV� WLPH� LQ� EHJLQQLQJ� DQ\� ZRUN� EHORQJLQJ� WR�
0LOOV��	F��
�

�

&+$3�9��2I�SXOOLQJ�GRZQ�RU�GHVWUR\LQJ�RI�+RXVHV��RU�DQ\�)DEULF�
ZKDWVRHYHU��

�
/LNH�DV�WKH�ZLVHVW�RI�0RUWDOV�YHU\�ZHOO�RQFH�VDLG��7KHUH�LV�D�WLPH�WR�EXLOG��DQG�D�
WLPH�WR�SXOO�GRZQ�ZKDW�KDV�EHHQ�EXLOW��WKHUH�EHLQJ�D�WLPH�IRU�DOO�WKLQJV�XQGHU�WKH�
6XQ��KDYLQJ�JLYHQ�\RX�WKH�WLPH�RI�EXLOGLQJ��LW�UHVWV�\RX�NQRZ�DOVR�WKH�WLPH�
RI� SXOOLQJ� GRZQ� ZKDW� KDV� EHHQ� EXLOG�� IRU� WKHUH� LV� QRWKLQJ� VXEOXQDU\�
SHUPDQHQW��RU�WKDW�LV�QRW�VXEMHFW�ERWK�WR�FKDQJH�DQG�GHVWUXFWLRQ��	F��

�
+DO\�VD\V��ZKHQ�\RX�ZRXOG�SXOO�GRZQ�RU�VSRLO�DQ\�EXLOGLQJ��SODFH�

WKH�VLJQLILFDWRUV�FRQWUDU\�WR�ZKDW�\RX�KDYH�LQ�EXLOGLQJ��
�
3XW�WKH�0RRQ�LQ�D�ILHU\�VLJQ��DQG�LWV�/RUG��OHW�WKH�$VFHQGDQW�DOVR�EH�D�

ILHU\� VLJQ�� DQG� WKH�/RUG� WKHUHRI� LQ�D� ILHU\�VLJQ�RU�DQ�DLU\��EXW�$WKDEDUXV�D�
OHDUQHG�$XWKRU�VD\V�� OHW� WKH�$VFHQGDQW�EH�D�VLJQ�RI� ULJKW�$VFHQVLRQV��DQG�
WKH�/RUG�WKHUHRI�2FFLGHQWDO��VORZ�LQ�PRWLRQ��JRLQJ�DOVR�WR�D�VLJQ�LQ�ZKLFK�
KH� LV�DIIOLFWHG� LQ�)DOO�RU�'HWULPHQW�� OHW�KLP�DOVR�EH�5HWURJUDGH��DQG�IDOOLQJ�
IURP� DQ� DQJOH�� DQG� OHW� DOVR� WKH�0RRQ�EH� GHFUHDVLQJ� LQ� OLJKW� DQG�PRWLRQ��
FDGHQW�IURP�DQJOHV��DQG�MRLQHG�WR�3ODQHWV�YHU\�ZHDN�DQG�XQIRUWXQDWH��DQG�
LI� SRVVLEOH� OHW� KHU� EH� LQ�6FRUSLR�� RU�&DSULFRUQ�� DQG� XQGHU� WKH� HDUWK�� RU� LQ�
FRQILJXUDWLRQ�ZLWK� D�3ODQHW�XQGHU� WKH�(DUWK��0HULGLRQDO�GHVFHQGLQJ��DQG�
MRLQHG�WR�UHWURJUDGH�3ODQHWV��DQG�OHW�KHU�EH�LQ�WKH�ODVW�6TXDUH�ZLWK�WKH�6XQ��
/HW�WKH�/RUG�RI�WKH�IRXUWK��DQG�VLJQ�WKHUHRI�EH�ZHDN�DQG�DIIOLFWHG��DV�DOVR�DOO�
WKH�RWKHU�VLJQLILFDWRUV��DQG�WKH�3ODQHWV�WR�ZKRP�WKH\�DUH�MRLQHG�RU�LQ�$VSHFW�
ZLWK�� EXW� FKLHIO\� LQ� WKLV�ZRUN�GHELOLWDWH�0DUV�� LI� \RX� FDQQRW� DOO�ZKDW�\RX�
KDYH�KHDUG��IRU�DV�KH�LV�DJDLQVW�EXLOGLQJ��VR�LV�KH�DOVR�DJDLQVW�SXOOLQJ�GRZQ�
ZKDW�LV�EXLOW��

�
%XW�LI� LW�EH�VR�WKDW�\RX�FDUH�QRW�PXFK�ZKHWKHU�WKH�GHVWUR\HG�SODFH�

RU�KRXVH�EH�UHEXLOW�RU�QR��OHW�WKH�0RRQ�EH�VHSDUDWHG�IURP�WKH�0DOHYROHQWV��
DQG�MRLQHG�WR�WKH�)RUWXQHV�RU�LQ�UHFHSWLRQ�RI�WKHP��DQG�WKLV�ZLOO�FDXVH�WKH�
)DEULF�VR�GHVWUR\HG�WR�EH�WKH�HDV\�UHEXLOW��LI�HYHU�WDNHQ�LQ�KDQG��

�
�



�
����

&+$3�9,��&RQWDLQLQJ�UXOHV�RI�(OHFWLRQV�LQ�EX\LQJ�RI�/DQG��+RXVHV�RU�
+HULWDJHV��

�
����/RRN�LQ�HYHU\�(OHFWLRQ�RU�:RUN��\RX�KDYH�VSHFLDO�FDUH�\RX�H[DFWO\�NQRZ�
ZKLFK�DUH�\RXU�WUXH�VLJQLILFDWRUV��ZKHUHIRUH�LQ�WKLV�PDWWHU�WKH�$VFHQGDQW��
LWV� /RUG�� DQG� 3ODQHW� IURP� ZKRP� WKH�0RRQ� ODVW� VHSDUDWHG�� DUH� WKH� WUXH�VLJQLILFDWRUV�RI�WKH�%X\HU���

����7KH�/RUG�RI�WKH�VHYHQWK�KRXVH��DQG�WKH�VHYHQWK�KRXVH�LWVHOI��DQG�
WKH�3ODQHW�WKH�0RRQ�DSSOLHV�WR��RI�WKH�6HOOHU��$OVR�WKH�6HHGV�DQG�3ODQWV�VRZQ�RU�JURZLQJ�RQ�WKH�JURXQG���7KH�IRXUWK�KRXVH��LWV�/RUG��DQG�3ODQHWV�WKHUHLQ�SODFHG��DQG�WKH�0RRQ�DUH�VLJQLILFDWRUV�RI�WKH�KRXVH��ODQG�RU�KHULWDJH�WR�EH�ERXJKW�DQG�VROG���

����7KH�WHQWK�� WKH�/RUG� WKHUHRI��DQG�3ODQHWV�WKHUHLQ�ORFDWHG��VLJQLI\�WKH�SULFH��YL]��ZKHWKHU�LW�ZLOO�EH�FKHDS�RU�GHDU��LW�VLJQLILHV�DOVR�WKH�ZRRG�RU�
WLPEHU�RQ�WKH�JURXQG��

�
+DYLQJ�WKXV�ULJKWO\�XQGHUVWRRG�WKH�JURXQG�RI�\RXU�:RUN��\RX�ZLOO�

EH�WKH�EHWWHU�DEOH�WR�JR�WKURXJK�ZLWK�WKH�VDPH��ZKHUHIRUH�WKHQ�LQ�EX\LQJ�RU�
SXUFKDVLQJ�KRXVHV��ODQG�DQG�KHULWDJHV��IRUWLI\�FKLHIO\�WKH�IRXUWK�+RXVH�DQG�
/RUG� WKHUHRI�� DOVR� WKH�0RRQ�DQG� LWV�'LVSRVLWRU�DQG�3DUW�RI�)RUWXQH��DQG� LWV�
/RUG�DQG�WKRVH�3ODQHWV� WKHUHLQ�SODFHG�� OHW� WKHP�EH�QR�ZLVH�LPSHGLWHG��RU�
5HWURJUDGH� LQ� )DOO� RU� 'HWULPHQW�� RU� LQ� DQ\� $VSHFW� RI� WKH� 0DOHYROHQWV��
HVSHFLDOO\� RI�0DUV�� IRU� WKHVH� FDXVH� WKH�KRXVH�RU� ODQG� VR�SXUFKDVHG� WR�� EH�
VRRQ�ORVW��DQG�RI�QR�FRQWLQXDQFH�ZLWK�\RXU�3RVWHULW\��

�
����%XW� LQ�PDNLQJ�\RXU�%DUJDLQ�� RU� WKDW�\RXU�%DUJDLQ�PD\�EH�JRRG�

DQG�WR�\RXU�DGYDQWDJH��DOVR�WKDW�\RX�PD\�DVVXUHGO\�KDYH�WKH�/DQG�RU�WKLQJ�
WR�EH�SXUFKDVHG�� LI� \RX�SOHDVH�� IRUWLI\� WKH�$VFHQGDQW�� LWV�/RUG�� WKH�3ODQHW�IURP� ZKRP� WKH� 0RRQ� ODVW� VHSDUDWHG�� DOVR� WKH� 0RRQ� KHU� VHOI�� DQG� KHU�
'LVSRVLWRU��WKH�IRXUWK��LWV�/RUG�DQG�3ODQHWV�WKHUHLQ��DQG�3DUW�RI�)RUWXQH�DQG�LWV�'LVSRVLWRU��DOVR�SODFH�WKH�0RRQ�LQ�&DQFHU�RU�7DXUXV��LI�SRVVLEOH��DQG�OHW�KHU�
EHKROG�WKH�/RUG�RI�WKH�$VFHQGDQW�RU�VLJQ�DVFHQGLQJ�ZLWK�D�6H[WLOH�RU�7ULQH��
DQG�EH�LQ�JRRG�KRXVHV�RI�+HDYHQ��DQG�WKH�/RUG�RI�WKH�VHYHQWK�DSSO\LQJ�WR�
WKH�/RUG�RI�WKH�$VFHQGDQW��RU�GLVSRVHG�RI�E\�WKH�/RUG�RI�WKH�$VFHQGDQW�RU�
LQ� UHFHSWLRQ� WKHUHZLWK�� OHW� WKH� IRXUWK� KRXVH� DOVR� EH� LQ� 7DXUXV�� /HR�� RU�
$TXDULXV��DQG�WKH�/RUG�RI�WKH�$QJOHV�2ULHQWDO�DQG�IUHH�IURP�FRPEXVWLRQ��

�
/HW�DOVR�WKH�)RUWXQHV��LQ�SXUFKDVLQJ�/DQGV�RU�+HULWDJHV��KDYH�FKLHI�

SRZHU�LQ�WKH�$QJOHV��LI�QRW�LQ�DOO�WKH�$QJOHV��\HW�LQ�WKH�ILUVW�DQG�IRXUWK��DQG�
LQ�WKH�RWKHU�WZR��SODFH�WKH�/XPLQDULHV�EHKROGLQJ�WKH�$VFHQGDQW�DQG�IRXUWK�
RU� RQH� RI� WKHP�� HVSHFLDOO\� WKH�$VFHQGDQW��ZLWK� D�6H[WLOH�RU�7ULQH��DQG� VHH�
WKDW� WKH� /RUGV� RI� WKH�$QJOHV� EH� QRW� 5HWURJUDGH�� QRU� D� 5HWURJUDGH� 3ODQHW�SODFHG� LQ� DQ\�RI� WKHP��QRU� LQ� WKH� HOHYHQWK�� RU�QLQWK��QRU� WKH�/RUG�RI� WKH�
�������������������������������������������������������������
�����7KH�VLJQLILFDWRUV�RI�WKH�EX\HU� �
�����2I�WKH�VHOOHU� �
�����7KH�SULFH�RI�WKH�ODQG�RU�KRXVH� �
�����7KDW�WKH�ODQG�PD\�EH�SXUFKDVHG�E\�WKH�%X\HU�DQG�WKDW�DW�D�JRRG�UDWH�RU�WR�KLV�DGYDQWDJH� �



�
����

IRXUWK�RI�D�ILHU\�QDWXUH��QRU�DQ\�RI�WKDW�QDWXUH�WKHUHLQ�SODFHG��HVSHFLDOO\�LI�
WKH\�DUH�QRW�EHKHOG�E\�WKH�%HQHYROHQW�$VSHFWV�RI�WKH�)RUWXQHV��

�
$QG�QRWH�WKDW�LI�WKH�/RUG�RI�WKH�IRXUWK�EH�RI�D�ZDWHU\�QDWXUH��RU�RI�D�

FROG�DQG�PRLVW�WHPSHU��OHW�QRW�6DWXUQ�EHKROG�KLP�RU�LW��DQG�OHW�QRW�WKH�/RUG�
RI�WKH�WHQWK�EH�XQIRUWXQDWH��

�
����)RUWXQHV�RU�3ODQHWV�HVVHQWLDOO\�GLJQLILHG�LQ�WKH�IRXUWK��RU�WKH�/RUG�

RI�WKH�IRXUWK��DQG�WKH�VLJQ�RI�WKH�IRXUWK�IRUWXQDWH��GHQRWH�WKH�JRRGQHVV�DQG�
SOHDVDQWQHVV� RI� WKH� /DQG�� +RXVH� RU� +HULWDJH�� DOVR� WKDW� LW� LV� D� IHUWLOH� DQG�
JRRG�VRLO��DQG�WKH�VHHGV�DOUHDG\�VRZQ�RU�WR�EH�VRZQ�WKHUHLQ�VKDOO�EH�IUXLWIXO��
	F�

�
����6XFK�LQ�WKH�VHYHQWK��DQG�WKH�VLJQ�DQG�WKH�/RUG�WKHUHRI�VR�

GLVSRVHG��VKRZ�WKH�+HUEV��6HWV�DQG�3ODQWV��DQG�WKH�FXOWXUH�WKHUHRQ�DUH�
SOHDVDQW��JRRG�DQG�IUXLWIXO��

�
����,Q�WKH�WHQWK��WKH�7UHHV�DUH�WDOO��VRXQG��IUXLWIXO��DQG�JRRG��WKDW�

WKHUH�LV�PXFK�WLPEHU��RU�ZKDW�LV�WKHUH��LV�H[FHOOHQW�JRRG�DQG�FRPPRGLRXV��
�
.QRZ�DOVR�WKDW�WKH�,QIRUWXQHV�RU�ZHDN�3ODQHWV�LQ�WKHVH�SODFHV�FDXVH�

PLVFKLHI� DQG� LPSHGLPHQW�� DFFRUGLQJ� WR� WKH�QDWXUH�RI�WKH�3ODQHWV�DQG�WKH�
SODFHV� LQ� ZKLFK� WKH\� DUH�� WKHUHIRUH� ORRN� WKDW� WKHVH� $QJOHV� EH� IUHH� IURP�
WKHP�� DQG�HVSHFLDOO\� WKH� VHYHQWK�KRXVH�� IRU� WKH�0DOHYROHQWV� WKHUH�� FDXVH�
PLVFKLHI��PDOLFH�DQG�GHFHLW�RI�WKH�+XVEDQG�PHQ�RU�7HQHQWV�RI�WKH�JURXQG�
RU� KRXVHV�� 6DWXUQ� WKHUHLQ� SODFHG�� VKRZV� WKHLU� FR]HQLQJ� DQG� O\LQJ��0DUV�
GHQRWHV�WKHP�OLDUV��LQFRQVWDQW�DQG�WKLHYHV��

�
�

&+$3�9,,��2I�%X\LQJ�RI�/DQG��RU�JURXQG�IRU�+XVEDQGU\��DQG�QRW�WR�
EXLOG�RQ��

�
,Q�EX\LQJ�RI�/DQG�WKHQ�QRW�WR�EXLOG�RQ��EXW�IRU�WR�PDQXUH�DQG�KXVEDQG�����
IRU�\RXU�SURILW�DQG�DGYDQWDJH��IRUWLI\�WKH�$VFHQGDQW�DQG�LWV�/RUG��WKH�0RRQ�
DQG�LWV�GLVSRVLWRU��3DUW�RI�)RUWXQH�DOVR�DQG�LWV�/RUG��DOVR�6DWXUQ��DQG�LI�LW�EH�
SRVVLEOH��SXW�KLP� LQ�/LEUD��RU� LI� WKH�/DQG�EH�WR�EH�ERXJKW�LQ�WKH�GD\�WLPH��
SODFH�KLP�LQ�&DSULFRUQ�RU�$TXDULXV��EXW�LI�LQ�WKH�QLJKW��SXW�KLP�LQ�$ULHV��/HR�
RU�6DJLWWDULXV��RU�/LEUD��OHW�KLP�DOVR�EH�LQ�D�7ULQH�RI�-XSLWHU��RU�LQ�D�6H[WLOH�ZLWK�
KLP��RU�WKH�IRXUWK�KRXVH��EXW�E\�DOO�PHDQV�VHH�WKDW�0DUV�EHKROG�WKHP�QRW�E\�
DQ\�$VSHFW��DQG�OHW�WKH�0RRQ�EH�LQ�WKH�LQFUHDVH�RI�KHU�OLJKW��YL]��LQ�WKH�ILUVW�
6TXDUH�RU�4XDUWHU�� EHKROGLQJ�6DWXUQ�ZLWK�D�6H[WLOH�RU�7ULQH��RU� WKDW�3ODQHW�
WKDW�EHKROGV�KLP��

����$QG�LI�WKH�0RRQ�EHKROG�-XSLWHU��LW�VLJQLILHV�WKDW�WKH�ODQG�VKDOO�KDYH�
ODERXUHUV�HQRXJK��WKDW�WKHUH�VKDOO�EH�PDQ\�IUXLWIXO�7UHHV�DQG�3ODQWV��DQG�
�������������������������������������������������������������
�����7KH�/DQG�LV�JRRG�DQG�SOHDVDQW� �
�����7KH�SODQHWV�DUH�J RRG�DQG�IUXLWIXO� �
�����7KH�WLPEHU�LV�JRRG�DQG�KLJK�RU�WDOO� �
�����)DUP��
�����0DQ\�ODERXUHUV�LQ�WKH�ODQG��LW�VKDOO�EH�IUXLWIXO�	F� �



�
����

WKDW�WKH�ODQG�VKDOO�EH�YHU\�IHUWLOH��WKH�VDPH�XQGHUVWDQG�LI�KH�EH�LQ�
FRQILJXUDWLRQ�ZLWK�6DWXUQ��	F��

�
%XW� LI�6DWXUQ�FDQQRW�EH�PDGH� WR�EH�EHKHOG�RI�-XSLWHU��\HW� OHW�9HQXV�

EHKROG�KLP��DQG�IRUWLI\�WKH�ZDWHU\�VLJQV��IRU�WKH�)RUWXQHV�VKDOO�EH�VWURQJHU�
LQ�WKHP�WKHQ�LQ�WKH�DLU\��OHW�WKH�0RRQ�EH�LQ�WKH�WHQWK�LQ�7DXUXV��EHKROGLQJ�
WKH�ORUG�RI�WKH�$VFHQGDQW�ZLWK�D�EHQHYROHQW�$VSHFW��DQG�OHVW�WKH�0RRQ�DQG�
WKH�VLJQ�DVFHQGLQJ�EH�IUHH�IURP�DOO�PDQQHU�RI�PLVIRUWXQH��

�
�

&+$3��9,,,��2I�EULQJLQJ�RI�:DWHU�WR�D�KRXVH��HLWKHU�E\�&RQGXLW��3LSH�RU�
3XPS��DQG�RI�GLJJLQJ�RI�:HOOV��

�
$V� LQ� WKH� IRUHJRLQJ� (OHFWLRQV�� VR� LQ� WKLV� LW� LV� QHFHVVDU\� \RX� IRUWLI\� WKH�
$VFHQGDQW��DQG�OHW�LW�EH�RQH�RI�WKH�ZDWHU\�VLJQV�DV�DOVR�LWV�/RUG��DQG�OHW�KLP�
EH�RULHQWDO�DQG�IUHH�IURP�DOO�PDQQHU�RI�,PSHGLPHQW��DQG�LQ�DQ�$QJOH�LQ�KLV�
RZQ� GLJQLWLHV� HVVHQWLDO�� /HW� 6DWXUQ� DOVR� EH� RULHQWDO� DQG� IUHH� IURP�
PLVIRUWXQH�� DQG� LQ� WKH� HOHYHQWK� KRXVH�� EXW� ORRN� WKDW� WKH�0RRQ�EH� QRW� LQ�
&RQMXQFWLRQ�ZLWK�WKHP��

�
)RUWLI\� DOVR� -XSLWHU�� DQG� OHW� WKHUH� EH� QR� ,QIRUWXQH� RU� PDOHYROHQW�

SODQHW� LQ� WKH� WHQWK� KRXVH�� IRU� WKDW� LW� ZLOO� FDXVH� UDWKHU� GLVVHQVLRQ� WKHQ�
DVFHQVLRQ�RI�WKH�ZDWHU��

�
/HW� WKH�0RRQ� DOVR� DQG� LWV� GLVSRVLWRU� EH�ZHOO� GLJQLILHG�� DQG� LQ� WKH�

WKLUG�RU�ILIWK�KRXVHV�RI�+HDYHQ�LQ�DQ�(DUWK\��VLJQ��EXW�LI�VKH�ZLOO�QHHGV�EH�
DERYH� WKH� HDUWK�� SODFH� KHU� LQ� WKH� QLQWK�� WHQWK�� RU� HOHYHQWK��$ONLQGXV�����
DGYLVHV� WR� SODFH� WKH�0RRQ�� $VFHQGDQW�� RU� DQ\� RWKHU� $QJOH� IUHH� IURP� DOO�
PDQQHU�RI�PLVIRUWXQH�RU�LPSHGLWLRQ��DQG�OHW�KHU�EH�LQ�KHU�ILUVW�4XDUWHU��RU�
IURP�KHU�&RQMXQFWLRQ� WR� WKH� ILUVW�6TXDUH�RI� WKH�6XQ� LQFUHDVLQJ� LQ� OLJKW� DQG�
PRWLRQ��%XW�NQRZ�� WKDW� LI� WKH�0RRQ�EH� LQ�DQ\�KRXVH�XQGHU�WKH�HDUWK��\RX�
PXVW�IRUWLI\�KHU�ZHOO��DQG�SODFH�KHU�LQ�FRQILJXUDWLRQ�RI�D�EHQRYROHQW�3ODQHW�
LQ� WKH� WHQWK�� LI�SRVVLEOH��RU�KRZHYHU�RI�RQH�DERYH�WKH�HDUWK��DQG�LI�VKH�EH�
DERYH� WKH� HDUWK�� OHW�KHU�E\�QR�PHDQV�EHKROG�DQ\�3ODQHW�EHORZ�WKH�HDUWK��
H[FHSW�ZLWK�UHFHSWLRQ�E\�KRXVH�RU�H[DOWDWLRQ�DQG�LQ�HVVHQWLDO�GLJQLWLHV��

�
,W�LV�QHFHVVDU\�DOVR�\RX�KDYH�UHJDUG�WR�3DUW�RI�)RUWXQH�DQG�WKH�/RUG�RI�

WKH�&RQMXQFWLRQ� RI� WKH� /XPLQDULHV� SUDHYHQWLRQDO� RU� EHIRUH� \RXU� (OHFWLRQ��
DQG�IRUWLI\�WKHP�ERWK��HVVHQWLDOO\��

�

�������������������������������������������������������������
�����<DTXE�,EQ�6KDT�$O�.LQGL������ �����&(��$O�.LQGL�LV�NQRZQ�LQ�WKH�:HVW�DV�
$ONLQGXV��+H�ZDV�SRSXODUO\�NQRZQ�DV�WKH�3KLORVRSKHU�RI�WKH�$UDE V�LQ�WKH�0LGGOH�
$JHV��&DUGDQR�FRQVLGHUHG�$O�.LQGL�DV�RQH�RI�WKH�WZHOYH�JUHDWHVW�PLQGV�RI�WKH�0LGGOH�$JHV��$O�.LQGL�ZDV�D�SKLORVRSKHU��DVWURQRPHU��SK\VLFLDQ��PDWKHPDWLFLDQ��SK\VLFLVW��DQG�JHRJUDSKHU�DQG�H[SHUW�LQ�PXVLF��<DTXE�,EQ�,VKDT�DO�.LQGL�ZDV�ERUQ�DW�.XID��SUHVHQW�,UDT��LQ�����&(��$O�.LQGL
V�RULJLQDO�ZRUN�SURYLGHG�WKH�IRXQGDWLRQ�
IRU�PRGHUQ�DULWKPHWLF��+LV�ZRUN�LQVSLUHG�5RJHU�%DFRQ�� �



�
����

%XW�LI�\RX�FDQQRW�REVHUYH�DOO�WKLV��\HW�DV�PXFK�DV�\RX�FDQ��EXW�
FKLHIO\�IRUWLI\�WKH�0RRQ��WKH�/RUG�RI�WKH�$VFHQGDQW�DQG�0LG�KHDYHQ��DQG�
WKH�FXVSV�WKHUHRI��HVSHFLDOO\�WKH�FXVS�RI�WKH�WHQWK��
�

�
&+$3�,;��2I�7LOODJH��RU�0DQXULQJ�RI�WKH�*URXQG�

�
0DUN�WKH�ILUVW�KRXU�\RX�EHJLQ�WR�7LOO��RU�0DQXUH�WKH�JURXQG��DQG�IRUWLI\�WKH�
$VFHQGDQW��WKH�/RUG�WKHUHRI��DQG�WKH�0RRQ��DQG�WKH�3ODQHW�ZKR�LV�WKH�
'LVSRVLWRU�RI�WKH�0RRQ��VR�WKDW�WKH\�EH�UHFHLYHG�RI�WKH�)RUWXQHV��RU�VXFK�
3ODQHWV�DV�DUH�IUHH�IURP�PLVIRUWXQH�DQG�ZHOO�GLJQLILHG��DQG�WKDW�RXW�RI�
$QJOHV��RU�VXFFHGHQW�KRXVHV�DW�OHDVW��

�
%XW� LI� DOO� WKLV� FDQQRW� H[DFWO\� EH� IROORZHG�� \HW� OHW� WKH�0RRQ� EH�

IRUWXQDWHO\�UHFHLYHG��DQG�WKDW�RXW�RI�DQ�DQJOH�E\�D�)RUWXQH��DQG�LI�SRVVLEOH��
SODFH� WKRVH�3ODQHWV�\RX�FDQ�PRVW� IRUWLI\�� LQ� WKH�VHFRQG�KRXVH��DOVR� IRUWLI\�
3DUW� RI� )RUWXQH�� DQG� WKH� /RUG� RI� WKH� SUDHYHQWLRQDO� &RQMXQFWLRQ� RI� WKH�
/XPLQDULHV��DQG�SODFH�KLP�DQ�DQJOH��	F��

�
�

�

&+$3�;��2I�5HQWLQJ�RU�+LULQJ��DQG�/HWWLQJ�RI�+RXVHV��/DQG�RU�)UXLW��
RU�DQ\�RWKHU�WKLQJ�WR�EH�/HW�RU�+LUHG�

�
,Q�WKLV��WKH�$VFHQGDQW�DQG�LWV�/RUG�DUH�6LJQLILFDWRUV�RI�WKH�+LUHU�RU�)DUPHU��
WKH�VHYHQWK�DQG�LWV�/RUG�RI�WKH�/HWWHU�RU�RZQHU�RI�WKH�+RXVH��/DQG��RU�WKLQJ�
WR�EH�KLUHG�RU�/HW��WKH�PLG�KHDYHQ��RI�WKH�SULFH��WKH�IRXUWK�KRXVH��RI�WKH�HQG�
RI�WKH�EXVLQHVV��

�
)RUWLI\� WKHUHIRUH� WKH� DVFHQGDQW�� LWV� /RUG�� WKH� 0RRQ� DQG� KHU�

GLVSRVLWRU�� IRU� WKH�DVFHQGDQW�RU� LWV�/RUG�EHLQJ�VR�FRQVWLWXWHG��GHQRWHV� WKH�
KLUHU� RU� IDUPHU� WR� EH� MXVW�� JRRG� DQG� KRQHVW�� DQG� ZLOOLQJO\� DQG� UHDGLO\�
SHUIRUPLQJ�ZKDW�KH�KDV�SURPLVHG�WR�WKH�OHWWHU�RU�RZQHU��,I�KH�EH�ZHDN�DQG�
DIIOLFWHG�� DV� DOVR� WKH� FXVS� RI� WKH� DVFHQGDQW�� -XGJH� WKH� FRQWUDU\�� DIWHU� WKH�
VDPH�PDQQHU�XQGHUVWDQG�RI�WKH�VLJQLILFDWRUV�RI�WKH�2ZQHU�RU�/HWWHU��

�
:KHUHIRUH�OHW�ERWK�VLJQLILFDWRUV�EH�ZHOO�IRUWLILHG��DQG�WKH�/RUG�RI�WKH�

VHYHQWK� DSSO\LQJ� WR� WKH� /RUG� RI� WKH� DVFHQGDQW� LI� \RX� ZRXOG� KDYH� WKH�
2ZQHU�RU�/HWWHU�EH�UHDVRQDEOH�RU�GHVLURXV�WR�GHDO�ZLWK�WKH�)DUPHU�RU�+LUHU�
DW�D� UHDVRQDEOH�UDWH��DQG�WR�FDXVH�KLP�WR�KDYH�D�JRRG�SHQQ\ZRUWK��DV�ZH�
FDOO� LW��EXW� LI�\RX�ZRXOG� WKDW� LW�VXFFHHG�RU�IDOO�RXW�WR�WKH�DGYDQWDJH�RI�WKH�
/HWWHU� RI�2ZQHU�� OHW� WKH� /RUG� RI� WKH� DVFHQGDQW� DSSO\� WR� WKH� /RUG� RI� WKH�
VHYHQWK��

�
6RPH� $XWKRUV� �DQG� WKDW� ZLWK� JRRG� UHDVRQ�� KDYH� DVVLJQHG� WKH�

DVFHQGDQW��LWV�/RUG�DQG�SODQHW�IURP�ZKRP�WKH�0RRQ�LV�VHSDUDWLQJ��WR�VLJQLI\�
RU�EH�VLJQLILFDWRUV�RI�WKH�)DUPHU�RU�+LUHU��LI�KH�EH�WKH�ILUVW�PRYHU�RU�GHVLUHU�
WR�WUDIILF�RU�GHDO�LQ�WKH�)DUPLQJ�WKH�/DQG�RU�KRXVH��7KH�VHYHQWK��WKH�SODQHW�
/RUG� WKHUHRI�� DQG� WKH�SODQHW� WKH�0RRQ�QH[W�DSSOLHV�XQWR��RI� WKH�/HWWHU�RU�



�
����

2ZQHU�� %XW� LI� WKH� 2ZQHU� EH� WKH� ILUVW� PRYHU� RI� WKH� EXVLQHVV�� -XGJH� WKH�
FRQWUDU\��

�
$QG�DV�WKH�IRXUWK�KRXVH�KDV�VLJQLILFDWLRQ�RI�WKH�HQG�RI�WKH�WKLQJ��VR�

DOVR�KDV�WKH�0RRQ�DQG�WKH�VLJQ�ZKHUHLQ�VKH�LV��
�
.QRZ� WKHQ� WKDW� LQ� (OHFWLQJ� D� WLPH� IRU� WKLV� EXVLQHVV�� LW�ZLOO�QRW�EH�

DPLVV�WR�IRUWLI\�-XSLWHU�DQG�6DWXUQ��EHKROGLQJ�HDFK�RWKHU�ZLWK�D�EHQHYROHQW�
DVSHFW��IRU�WKLV�FDXVHV�ERWK�WKH�5HQWHU�DQG�/HWWHU�WR�EH�IDLWKIXO�LQ�NHHSLQJ�
WKHLU�SURPLVHV�DQG�EDUJDLQ�ZLWK�HDFK�RWKHU��

�
+RZHYHU�REVHUYH� LQ� WKLV�PDWWHU� FKLHIO\� WR� IRUWLI\� WKH�0RRQ�DQG� LWV�

GLVSRVLWRU�� WKH� DVFHQGDQW�� VHYHQWK�DQG� WKHLU�/RUGV�� WKH�/RUG�RI� WKH� WHQWK�
DQG�IRXUWK��DV�DOVR�WKHLU�KRXVHV�DQG�OHW�WKH�VLJQLILFDWRUV�DSSO\�WR�HDFK�RWKHU�
DV� \RX� KDYH�KHDUG�DFFRUGLQJ� WR� WKH� LQWHQW� DQG�SXUSRVH�RI�\RXU�(OHFWLRQ��
DQG�UHPHPEHU�WKDW�WKH�DSSOLFDWLRQ�RI�WKH�SODQHWV�WKH�0RRQ�VHSDUDWHV�IURP�
DQG�DSSOLHV�WR��KDYH�WKH�VDPH�VLJQLILFDWLRQV�DV�\RX�KDYH�KHDUG�WKH�/RUGV�RI�
WKH�VHYHQWK�DQG�DVFHQGDQW�KDYH��

�
�

&+$3�;,��RI�3ODQWLQJ�RI�7UHHV�RU�*UDVVLQJ��
�
����8VXDOO\�LQ�WKLV�ZRUN�WKHVH�5XOHV�DUH�WR�EH�REVHUYHG��/HW�WKH�0RRQ�EH�LQ�
7DXUXV��$TXDULXV��/HR��3LVFHV�RU�9LUJR��EXW�HVSHFLDOO\�LQ�7DXUXV��DQG�LQ�6H[WLOH�
RU�7ULQH�RI�9HQXV��EXW�LI�LW�EH�VR�\RX�FDQQRW�SODFH�KHU�LQ�7DXUXV��OHW�KHU�EH�LQ�
$TXDULXV�IRU�WKDW�LW�LV�QH[W�RI�WKHVH�DERYH�QDPHG�VLJQV�WR�EH�FKRVHQ��$QG�LI�
\RX�FDQQRW�SODFH�KHU� LQ�$TXDULXV�� OHW�KHU�EH�LQ�/HR�EHKHOG�RI�D�EHQHYROHQW�
SODQHW�RXW�RI�D�ZDWHU\�VLJQ��OHW�KHU�DOVR�EH�ZHOO�GLJQLILHG��,�PHDQ�IUHH�IURP�
WKH� LOO� DVSHFWV� RI� WKH� 0DOHYROHQWV�� /HW� 6DWXUQ� EH� DOVR� GLUHFW� DQG� LQ� WKH�
DVFHQGDQW��HOHYHQWK��ILIWK��RU�VHFRQG��LQ�KLV�RZQ�HVVHQWLDO�GLJQLWLHV��
�

$QG�LI�\RX�FDQQRW�SODFH�6DWXUQ�LQ�WKH�$VFHQGDQW��OHW�-XSLWHU�EH�WKHUH��
DQG�LQ�6H[WLOH�RU�7ULQH�RI�6DWXUQ��KRZHYHU�OHW�6DWXUQ�EH�LQ�ZKDW�SODFH�RI�WKH�
ILJXUH�\RX�SOHDVH��KH�RXJKW�WR�EH�ZHOO�DVSHFWHG�E\�-XSLWHU��DQG�OHW�KLP�EH�LQ�
D�SODFH�ZKHUH�KH�KDV�HVVHQWLDO�GLJQLWLHV��

�
%XW� LI�QHLWKHU�RI� WKHVH�EH�SODFHG�LQ�WKH�$VFHQGDQW�� OHW�WKH�0RRQ�EH�

WKHUH��RU�LQ�WKH�WHQWK��HOHYHQWK��ILIWK��RU�WKLUG��IUHH�IURP�DOO�LPSHGLPHQW��IRU�
\RX�PXVW�KDYH�D�VSHFLDO�FDUH�WKDW�LQ�DOO�3ODQWLQJV�DQG�6RZLQJV��WKH�0RRQ�EH�
FKLHIO\�IUHH�IURP�PLVIRUWXQH��DQG�QRW�RQO\�VR��EXW�ZHOO�GLJQLILHG�HVVHQWLDOO\��
DQG� XSKHOG� E\� WKH� RWKHU� 3ODQHWV�� YL]�� WKH� )RUWXQHV� DQG� WKHLU� EHQHYROHQW�
UD\V��

�
,Q� DOO� 3ODQWLQJV� DQG� 6RZLQJV� �DV� \RX� KDYH� KHDUG� DOUHDG\� LQ�

EXLOGLQJV��VHH�WKDW�\RX�GHELOLWDWH�0DUV��DQG�KLQGHU�KLP�IURP�DQ\�SRZHU�LQ�
\RXU�ZRUN��OHW�WKH�0RRQ�DOVR�EH�LQ�QR�FRQILJXUDWLRQ�RI�KLP��QHLWKHU�OHW�KLP�
EH�LQ�WKH�$VFHQGDQW��WHQWK��HOHYHQWK��ILIWK��VHFRQG�RU�WKLUG��RU�LQ�DQ\�DVSHFW�
WR�HLWKHU�RI�WKHP��RU�WKHLU�/RUGV�LI�SRVVLEOH��IRU�KH�LV�GHVWUXFWLYH��OHW�DOVR�3DUW�
�������������������������������������������������������������
�����)L[HG�VLJQV�DUH�WR�EH�FKRVHQ�DQG�FKLHIO\�7DXUXV� �



�
����

RI� )RUWXQH�� LWV�'LVSRVLWRU� DQG� WKH�'LVSRVLWRU� RI� WKH�0RRQ�EH� IUHH� IURP�KLV�
PLVFKLHYRXV�EHDPV�RU�DVSHFW��JRRG�RU�EDG��DQG�IRUWLI\�DOVR�WKH�/RUG�RI�WKH�
$VFHQGDQW��DQG�WKH�/RUG�RI�LWV�H[DOWDWLRQ��

�
/HW� WKH�'LVSRVLWRU�RI� WKH�0RRQ� �VD\V�$OFKDLDW�����DQ�DQFLHQW�$XWKRU��

EHKROG�KHU�RXW�RI�D�ZDWHU\�VLJQ��DQG�LI�WKH�$VFHQGDQW�EH�QRW�D�IL[HG�VLJQ��OHW�
WKH�0RRQ�DQG�/RUG�RI�WKH�$VFHQGDQW�EH�2ULHQWDO�RI�WKH�6XQ�DQG�DVFHQGLQJ��
RU�DW�OHDVW�RQH�RI�WKHP��IRU�WKLV�FDXVHV�VXFK�7UHHV�RU�*UDVV��DV�VKDOO�EH�WKHQ�
VHW� RU�JUDIIHG����� WR�JURZ�TXLFNO\� DQG�EH� IUXLWIXO��EXW� LI� WKH\�EH�DVFHQGLQJ�
DQG�QRW�RULHQWDO�� WKH�7UHHV� VKDOO� VRRQ�JURZ��EXW�QRW�VR�VRRQ�IUXFWLILH��EXW�
WKLV� LQ�VXFK�7UHHV�DV�DUH�QRW� IUXLWIXO��RU�EHDULQJ�QR� IUXLW��DV�:LOORZV��$VK��
(OPV��	F��KXUWV�QRW�PXFK��EXW�LI�\RX�SODFH�WKHP�RFFLGHQWDO�DQG�GHFUHDVLQJ�
LQ�OLJKW�DQG�QXPEHU��DQG�GHVFHQGLQJ��MXGJH�WKH�FRQWUDU\�WR�ZKDW�\RX�KDYH�
KHDUG��

�
.QRZ�PRUHRYHU�� LI� \RX� FDQQRW�PDNH�\RXU�$VFHQGDQW�D� IL[HG�VLJQ��

OHW�LW�EH�D�FRPPRQ�RQH��DQG�WKH�VLJQLILFDWRUV�LQ�FRPPRQ�VLJQV��DQG�IRUWLI\�
WKHP��DV�\RX�KDYH�DOUHDG\�KHDUG��	F��

�
%XW� LI� \RX� FDQQRW�GLVSRVH� DQG� ILW� DOO� \RXU� VLJQLILFDWRUV� LQ� VR� IXOO� D�

PDQQHU�DV�\RX�KDYH�DOUHDG\�KHDUG��RUGHU�DV�PDQ\�WKHUHRI�DV�\RX�FDQ��DQG�
FKLHIO\�WKH�0RRQ��ZKR�RXJKW�WR�EH�LQ�7DXUXV��RU�LQ�WKH�ODVW�SDUW�RI�6DJLWWDULXV��
IUHH� IURP�DOO�PLVIRUWXQH�RU� LPSHGLPHQW�� OHW�KHU�DOVR�EH� LQ�&RQMXQFWLRQ�� LI�
SRVVLEOH��RI�-XSLWHU��RU� LQ�6H[WLOH��RU�7ULQH�RI�KLP��DQG�OHW�-XSLWHU�EH�QR�ZLVH�
LPSHGLWHG��DQG�EH�LQ�WKH�DVFHQGDQW��WHQWK��HOHYHQWK��ILIWK�RU�IRXUWK��DQG�LI�
SRVVLEOH��DOVR�OHW�3DUW�RI�)RUWXQH�EH�IUHH�IURP�WKH�0DOHYROHQW�FRQILJXUDWLRQV�
RI�WKH�DIIOLFWLQJ�3ODQHWV��DQG�LQ�RQH�RI�WKH�DIRUHVDLG�KRXVHV��

�
�

&+$3�;,,���2I�6RZLQJ�RI�6HHGV�LQ�WKH�JURXQG�
�
'R�\RX�EH�VXUH� LQ�6RZLQJ�RI�VHHGV��EHFDXVH�LW� LV�D�WKLQJ�LQ�ZKLFK�VSHHG\�
JDLQ�LV�H[SHFWHG��\RXU�DVFHQGDQW�EH�D�PRYDEOH�VLJQ��DQG�WKH�/RUG�WKHUHRI�LQ�
D�PRYDEOH�VLJQ��DV�DOVR�WKH�0RRQ��DQG�WKH�/RUGV�RU�'LVSRVLWRUV�RI�WKH�/RUG�
RI�WKH�DVFHQGDQW�DQG�WKH�0RRQ�EHKROGLQJ�WKHP�RXW�RI�PRYDEOH�VLJQV��RU�LI�
WKLV�FDQQRW�EH��FRPPRQ�PD\�EH�FKRVHQ��EXW�IL[HG�E\�QR�PHDQV��
�

3ODFH�WKH�0RRQ�LQ�DQ�HDUWK\��RU�ZDWHU\�VLJQ�RI�WKH�PRYDEOH�VLJQV��YL]��
&DQFHU�RU�&DSULFRUQ��EXW�LI�VKH�EH�LQ�$ULHV��OHW�VRPH�3ODQHW�EHKROG�KHU�RXW�RI�
VRPH�ZDWHU\�VLJQ��HVSHFLDOO\�RXW�RI�&DQFHU��OHDVW�WKH�KHUEV�RU�VHHG�GU\�DQG�
ZLWKHU��

�
����/HW� WKH� /RUG� RI� WKH�$VFHQGDQW� EH� IUHH� IURP�PLVIRUWXQH�� DQG� LQ�

JRRG�DVSHFW�WR�WKH�$VFHQGDQW��DQG�OHW�WKH�$VFHQGDQW�EH�DOVR�IUHH�IURP�WKH�
�������������������������������������������������������������
�����8QFHUWDLQ��3RVVLEO\�&DUGDQR·V�IULHQG�$QGUHD�$OFLDWR������ �������WKH�OHJDO�
VFKRODU��0RVW�IDPRXV�IRU�KLV� (PEOHPDWD��SXEOLVKHG�LQ�GR]HQV�RI�HGLWLRQV�IURP������
RQZDUG� �
�����*UDIWHG� �
�����7KDW�6HHGV�VRZQ�PD\�SURVSHU�DQG�FRPH�WR�JRRG� �



�
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FRQILJXUDWLRQV�RI� WKH�PDOHYROHQWV��/HW� WKH�0RRQ�DOVR�EH�IUHH�IURP�WKH�6XQ�
EHDPV�� DQG� LQ� HVVHQWLDO� RU� DFFLGHQWDO� GLJQLWLHV�� LQFUHDVLQJ� LQ� OLJKW� DQG�
PRWLRQ�� IRU� LI� WKH�0RRQ�EH�GHFUHDVLQJ� LQ� OLJKW�DQG�QXPEHU�RU�PRWLRQ�DQG�
XQGHU� WKH�6XQ�EHDPV�� WKH� 6HHGV� VRZQ�ZLOO�QRW� FRPH� WR�JRRG��%XW�NQRZ��
WKDW� LQ�6RZLQJ�RI�3HDV�� WKH�0RRQ�PXVW�EH�GHFUHDVLQJ�LQ�OLJKW�DQG�PRWLRQ��
HVSHFLDOO\�LQ�OLJKW��IRU�RWKHUZLVH�WKH\�ZLOO�QHYHU�OHDYH�EORRPLQJ��	F��

�
$QG�LI�WKH�6HHGV�EH�VHHGV�RI�7UHHV��RU�VXFK�DV�HQJHQGHU�RU�SURGXFH�

7UHHV��OHW�WKH�0RRQ�EH�LQ�7DXUXV��DQG�\RX�KDYH�DOUHDG\�KHDUG��	F��
�

�

&+$3�;,,,���2I�ULGLQJ�+RXVHV�RU�SODFHV�IURP�HYLO�6SLULWV��
�
(YLO�VSLULWV�DQG�WKH�ZD\�RI�FRPPDQGLQJ�WKHP�RU�ULGGLQJ�KRXVHV�RI�WKHP��LV�
EHVW�NQRZQ�WR�VXFK�DV�SUDFWLVH�DQG�PDNH�XVH�WKHUHRI��LW�EHLQJ�QR�SDUW�RI�WKH�
VWXG\�RI�DQ�$VWURORJLDQ��KRZHYHU�VLQFH�RIWHQ�WLPHV�PLVFKLHI�LV�GRQH�LQ�VXFK�
DFWLRQV� IRU�ZDQW�RI�XQGHUVWDQGLQJ�� ,� WKRXJKW�JRRG�KHUH� WR� VHW�GRZQ�D� ILW�
WLPH�IRU�VXFK�EXVLQHVVHV��LW�EHLQJ�RWKHUZLVH�YHU\�GDQJHURXV��
�

7KHUH�KDYH�EHHQ�VHYHUDO�LQVWUXFWLRQV�IRU�WKLV�PDWWHU�JLYHQ�WR�XV�E\�
WKH�$QFLHQWV��EXW�PRVW��DQG�WKRVH�PRVW�DXWKHQWLF�WRR��VD\�DV�IROORZV��

�
6HH� WKDW� WKH�0RRQ� EH� QRW� LQ� WKH� $VFHQGDQW�� DQG� WKDW� QHLWKHU� WKH�

$VFHQGDQW�RU� WKH�0RRQ�EH� LQ�&DQFHU��/HR��6FRUSLR��RU�$TXDULXV��EXW� LQ�VRPH�
RWKHU�VLJQV��DQG�OHW�WKH�0RRQ�VHSDUDWH�IURP�WKH�0DOHYROHQWV��DQG�DSSO\�WR�
WKH�)RUWXQHV��	F��

$QG� WKXV� PXFK� FRQFHUQLQJ� (OHFWLRQV� DSSHUWDLQLQJ� WR� WKH� IRXUWK�
KRXVH�� LW� UHVWV�QRZ�ZH�SURFHHG�DFFRUGLQJ� WR�RXU�SURPLVH�QH[W�WR�WKH�ILIWK�
KRXVH��	F��

�
�

�
6(&7,21�9,���&RQWDLQLQJ�5XOHV�IRU�(OHFWLQJ�D�WLPH�IRU�DQ\�:RUN��RU�

WKLQJ�DSSHUWDLQLQJ�WR�WKH�ILIWK�+RXVH��
�
7KHUH�DUH�PDQ\�FXULRXV�6SLULWV�,�NQRZ�ZKLFK�ZLOO�QRW�EH�D�OLWWOH�WDNHQ�ZLWK�
WKH�(OHFWLRQV�DSSHUWDLQLQJ�WR�WKLV�+RXVH��WKH\�EHLQJ�LQGHHG�DOO�VR�QHFHVVDU\�
LQ�WKH�RUGLQDU\�FRXUVH�RI�D�PDQV�OLIH��,�VKDOO�QRW�LQ�WKH�GHOLYHULQJ�WKHUHRI�LQ�
WKH�OHDVW�EH�FRYHWRXV�RU�GHVLURXV�WR�NHHS�WR�P\�VHOI�WKH�OHDVW�WKLQJ�WKDW�PD\�
DGYDQWDJH�SRVWHULW\�KHUHLQ�� IRU� VLQFH� WKH� FDXVH�RI� WKHVH�P\�XQGHUWDNLQJV�
ZDV�IRU�WKH�EHQHILW�DQG�LQVWUXFWLRQ�RI�WKH�LOOLWHUDWH�LQ�WKHVH�PDWWHUV��,�VKDOO�EH�
IUHH� DQG� OLEHUDO� WKHUHLQ� DFFRUGLQJ� WR� WKDW� VPDOO�7DOHQW�RI� NQRZOHGJH�*RG�
KDV�JLYHQ�PHQ��ZKHUHIRUH�VLQFH� WKH�JHWWLQJ�RI�FKLOGUHQ� LV� WKH��FKLHI� WKLQJ�
DSSHUWDLQLQJ�WR�WKLV�KRXVH��,�ZLOO�EHJLQ�ZLWK�LW��
�

�



�
����

&+$3�,���6KRZLQJ�D�ILW�WLPH�IRU�JHWWLQJ�RI�%R\V�RU�*LUOV��
�

����+DYH�UHJDUG�ILUVW�WR�WKH�VLJQ�DVFHQGLQJ��WKH�VLJQ�RI�WKH�ILIWK��WKH�
/RUGV� WKHUHRI�� DQG� WKH�0RRQ�DQG� LWV�'LVSRVLWRU� WKDW� WKH\�EH� LQ�0DVFXOLQH�
VLJQV��DQG� OHW� WKH�0RRQ�EH� IUHH� IURP�LPSHGLPHQW��DV�DOVR�WKH�/RUGV�RI�WKH�
$VFHQGDQW�DQG�WKH�ILIWK��DQG�WKH�'LVSRVLWRU�RI�WKH�0RRQ��WKLV�IRU�ER\V��

�
%XW�LQ�JHWWLQJ�RI�*LUOV��OHW�WKH�DIRUHVDLG�VLJQLILFDWRUV�DQG�SODFHV�EH�LQ�

IHPLQLQH�VLJQV��
����$QG� LI� \RX� FDQQRW�REVHUYH� DOO� WKLV�� OHW� \RXU� VLJQLILFDWRUV�EH� �WKH�

PDMRU�SDUW�RI�WKHP��PDVFXOLQH�IRU�D�%R\��DQG�VR�WKH�FRQWUDU\�IRU�D�����*LUO��
EXW� LI� WKH� VLJQLILFDWRUV�EH� HTXDO�� \RX�PXVW�KDYH�UHJDUG� WR� WKH�/RUG�RI� WKH�
KRXU� DQG� WKH� 3ODQHW� WR�ZKRP� WKH�0RRQ�DSSOLHV�� DQG� MXGJH�E\� WKH�PDMRU�
SDUW��YL]��LI�PRVW�0DVFXOLQH�3ODQHWV��D�0DOH�PD\�EH�H[SHFWHG��LI�IHPLQLQH��D�
IHPDOH�� EXW� LI� LW� VR� KDSSHQ� WKDW� \HW� QRWZLWKVWDQGLQJ� WKH� VLJQLILFDWRUV� DUH�
HTXDO�� YL]�� WKDW� WKHUH� LV� WKH� VDPH�HTXDO�QXPEHU�RI�PDVFXOLQH�3ODQHWV�DQG�
VLJQV� WKDW� WKHUH� LV� IHPLQLQH�� WKH� ����FRQFHLYHG� ,QIDQW� ZLOO� EH� DQ�
+HUPDSKURGLWH�� RU� LI� WKH�0RRQ�� WKH� ILIWK� DQG� $VFHQGDQW�� EH� LQ� VLJQV� RI�
GRXEOH�ERGLHV��SHUKDSV�WKHUH�ZLOO�EH�����7ZLQV�FRQFHLYHG��

�
����%XW� PRUHRYHU� NQRZ�� WKDW� LQ� (OHFWLQJ� D� WLPH� IRU� JHWWLQJ� RI�

0HQ�FKLOGUHQ�LW�LV�QHFHVVDU\�\RX�SODFH�D�IL[HG�VLJQ�LQ�WKH�$VFHQGDQW�DQG�WKH�
UHVW�RI�WKH�$QJOHV��DOVR�WKH�)RUWXQHV�IUHH�IURP�DOO�LPSHGLPHQW�RU�DIIOLFWLRQ��
OHW� WKH�$VFHQGDQW�DOVR�EH�D�PDVFXOLQH�VLJQ��DQG�D�VLJQ�RI�ULJKW�$VFHQVLRQV�
IUHH�IURP�WKH�PDOHYROHQW�$VSHFWV�RI�WKH�,QIRUWXQHV��EXW�VHH�WKDW�WKHUH�EH�LQ�
QR�ZD\V�DQ�,QIRUWXQH�LQ�DQ�DQJOH�RU�D�)HPLQLQH�3ODQHW��DQG�OHW�WKH�/RUG�RI�
WKH�$VFHQGDQW� EH� IRUWXQDWH�� ERWK� LQ� WKH� VHYHQWK�� HLJKWK��QLQWK�DQG� WHQWK�
PRQWKV�DIWHU�WKH�&RQFHSWLRQ��IRU�WKDW�VRPHWLPHV�WKH�%LUWK�IDOOV�RXW�LQ�WKHVH�
PRQWKV�DV�ZHOO�DV�LQ�WKH�QLQWK��/HW�WKH�/XPLQDULHV�DOVR�EH�IRUWXQDWH�RU�IUHH�
IURP�LPSHGLPHQW��DQG�OHW�WKH�0RRQ�EH�LQ�6H[WLOH�RU�7ULQH�RI�WKH�6XQ��

�
����&KLHIO\� KDYH� UHVSHFW� WR� J� DQG� WKH� G� WKDW� WKH\� EH� HVVHQWLDOO\�

GLJQLILHG��RU�DW�OHDVW�IUHH�IURP�PLVIRUWXQH��IRU�LI�7�EH�DIIOLFWHG�DQG�ZHDN��WKH�
SODFH� RI� &RQFHSWLRQ� RU� WKH� UHFHSWDFOH� IRU� WKH� VHHG� ZLOO� EH� GHILFLHQW� DQG�
ZHDN� WR� SHUIRUP� LWV� RIILFH�� DQG� LI� WKH�0RRQ� EH� LPSHGLWHG� DQG� ZHDN�� LW�
GHELOLWDWHV�WKH�VHHG��6RPH�RI�WKH�$QFLHQWV�DOVR�KDYH�DGYLVHG�WKDW�WKLV�VKRXOG�
EH�GRQH�LQ�RGG�RU�XQHYHQ�KRXUV��DV�DUH�WKH�ILUVW��WKLUG��ILIWK��VHYHQWK��QLQWK�
DQG� HOHYHQWK�� IRU� WKH� JHWWLQJ� RI� %R\V�� WKH\� EHLQJ� DFFRXQWHG�PDVFXOLQH�
KRXUV��EXW�IRU�D�*LUO�LQ�HYHQ��DV�WKH�VHFRQG��IRXUWK��VL[WK��HLJKWK��WHQWK��DQG�
WZHOIWK��WKH\�EHLQJ�IHPLQLQH��

�

�������������������������������������������������������������
�����7R�HQJHQGHU��ER\�RU�PDQFKLOG� �
�����$�ER\�LV�FRQFHLYHG� �
�����$�*LUO��
�����$�+HUPDSKURGLWH� �
�����7ZLQV��
�����7R�JHW�ER\V��
�����&RQFHSWLRQ�LV�KLQGHUHG� �



�
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����/HW� \RXU� $VFHQGDQW� EH�/LEUD�� DQG� SODFH� WKH�0RRQ� WKHUHLQ�� DQG�
&DQFHU� RQ� WKH� WHQWK�� EHLQJ� D� IUXLWIXO� VLJQ�� EXW� SODFH� WKH� UHVW� RI� WKH�
6LJQLILFDWRUV� LQ�PDVFXOLQH�VLJQV��DQG�WKLV�FDXVHV�FRQFHSWLRQ��DQG�WKDW�RI�D�
0DOH�FKLOGH��EXW� LW� LV� WR�EH�XQGHUVWRRG�WKHQ�� WKDW�WKH�ZRPDQ�EH�VRXQG�LQ�
KHDOWK� DQG�QDWXUH�� DQG�RI� FDSDFLW\� IRU�VXFK�PDWWHUV��<RXU�6LJQLILFDWRUV� LQ�
IHPLQLQH�VLJQV�FDXVH��D�*LUO��

�
$OO�WKHVH�5XOHV�LW�PD\�EH�DUH�WRR�WHGLRXV��RU�GLIILFXOW�WR�REVHUYH��\HW�

DW�OHDVW�DW�WKH�WLPH�RI�FRSXODWLRQ��OHW�WKH�$VFHQGDQW�DQG�WKH�0RRQ�EH�VWURQJ��
DQG�-XSLWHU�XSRQ�WKH�FXVS�RI�WKH�PLG�KHDYHQ�IRUWXQDWH��IRU�WKLV�VLJQLILHV�WKH�
ZRPDQ� VKDOO� FRQFHLYH� DW� WKH� ILUVW� ERXW�� H[FHSW� VKH�EH� D�PDLG�EHIRUH�� DQG�
WKHQ�WKH�ILUVW�JRHV�WR�DQRWKHU�XVH�EXW�DW�WKH�VHFRQG�LW�ZLOO�QRW�IDLO��SURYLGHG�
WKH�SDUW\�EH�FDSDEOH�DQG�VXIILFLHQW�LQ�VXFK�DQ�H[HUFLVH��,I�\RXU�$VFHQGDQW�EH�
D�0DVFXOLQH�VLJQ��DQG�WKH�0RRQ�DULG�-XSLWHU�LQ�PDVFXOLQH�VLJQV��RU�WKH�PDMRU�
SDUW��LW�LV�D�%R\�WKDW�LV�FRQFHLYHG��LI�IHPLQLQH��D�*LUO��

�
%XW�LI�\RX�FDQQRW�SODFH�-XSLWHU�RQ�WKH�FXVS�RI�WKH�WHQWK��OHW�KLP�EH�RQ�

WKH�FXVS�RI�WKH�HOHYHQWK��RU�ILIWK��RU�LQ�VXFK�D�GHJUHH�DV�WKDW�KH�PD\�EHKROG�
WKH� $VFHQGDQW� LWV� /RUG�� RU� WKH�0RRQ�ZLWK� D�6H[WLOH��RU�7ULQH��RU� SODFH� WKH�
0RRQ�RU�/RUG�RI�WKH�$VFHQGDQW�LQ�WKH�ILIWK��ZLWKLQ�ILYH�GHJUHHV�RI�WKH�FXVS�
WKHUHRI�LQ�JRRG�$VSHFW�WR�WKH�$VFHQGDQW��IRU�WKLV�VLJQLILHV�WKH�ZRPDQ�WKHQ�
PDGH�PXFK�RI�VKDOO�FRQFHLYH��

�
�

&+$3�,,���2I�'HOLYHULQJ�D�GHDG�&KLOG��
�
5DUHO\�� \HW� VRPHWLPHV� GRHV� LW� KDSSHQ�� WKDW� WKH� FKLOG� GLHV� LQ� WKH�PRWKHUV�
ZRPE�� ZKLFK� ZLWKRXW� VSHHG\� KHOS� ZLOO� DOVR� HQGDQJHU� WKH� OLIH� RI� WKH�
PRWKHU��LW�LV�QHFHVVDU\�WKHUHIRUH�EHIRUH�ZH�JR�DQ\�IXUWKHU��WR�HOHFW�\RX�D�ILW�
WLPH�IRU�DSSO\LQJ�UHPHGLHV�IRU�WKLV�DFFLGHQW��,�PLJKW�KHUH�VHW�VRPH�UHPHGLHV�
GRZQ��EXW�,�FRQFHLYH�LW�EHORQJLQJ�QR�ZLVH�WR�RXU�ZRUN�LQ�KDQG��LW�ZLOO�EH�LQ�
D�PDQQHU�QHHGOHVV��DQG�,�DP�FRQILGHQW�RI�VPDOO�EHQHILW�WR�WKH�6WXGHQWV�LQ�
VXFK�PDWWHUV�� IRU� WKDW� WKH\�ZLOO�QHYHU�EH�DFTXDLQWHG�ZLWK�DQ\�VXFK� WKLQJ��
OLWWOH�H[SHFWLQJ�WR�ILQG�VXFK�PDWWHUV�LQ�D�GLVFRXUVH�RI�WKLV�����QDWXUH��WKRXJK�,�
PXVW� FRQIHVV� WR� DOO� SDUWV� RI� 3K\VLF� WKLV� $UW� LV� D� JUHDW� KHOS� DQG� RXJKW�
HVSHFLDOO\�WKHUHIRUH�WR�EH�VWXGLHG�E\�WKH�6WXGHQWV�RI�3K\VLF�������RWKHUZLVH�LW�
LV� LPSRVVLEOH� IRU� WKHP� WR�EH� WKRURXJKO\�PDVWHUV�RI� WKHLU�$UW��7KHUHIRUH�� ,�
VD\�� VLQFH� LQ� WKH� 9ROXPHV� RI� WKH� OHDUQHG� LQ� 3K\VLF�� VXFK� UHPHGLHV� DUH�IUHTXHQWO\�WR�EH�UDQFRXQWUHG������,�VKDOO�KHUH�SDVV�LW�E\��DQG�VKRZ�\RX�RQO\�D�
ILW�DQG�FRQYHQLHQW�WLPH�DFFRUGLQJ�WR�WKH�LQIOXHQFH�RI�WKH�VXSHULRUV�WR�DSSO\�
\RXU�UHPHG\��	F��
�

����:KHUHIRUH� WKHQ� VHH� WKDW� \RX� DSSO\� \RXU� PHGLFLQH� ZKHQ� WKH�
$VFHQGDQW� LV� D� IHPLQLQH� VLJQ� RI� ULJKW� DVFHQVLRQV�� DQG� OHW� WKH�0RRQ� EH�
�������������������������������������������������������������
�����7R�FDXVH�FRQFHSWLRQ� �
�����$VWURORJ\�XVHIXO�IRU�DOO�WKH�SDUWV�RI�3K\VLF� �
�����/RRN�&KDS�����6HFW�����RI�P\�/X[�9HULWDWLV� �
�����(QFRXQWHUHG� �
�����7R�H[SHO�WKH�GHDG�FKLOG� �



�
����

GHFUHDVLQJ� LQ�OLJKW�DQG�GHVFHQGLQJ�LQ�\RXU�VFKHPH��YL]��DW�WKH�OHDVW�VL[�RU�
HLJKW�GHJUHHV�SDVW�WKH�PLG�KHDYHQ��DQG�GHFOLQLQJ�WRZDUGV�WKH�VHYHQWK��DQG�
OHW� KHU� EH� LQ�6H[WLOH� RU� 7ULQH�� LI� SRVVLEOH� RI� WKH� IRUWXQHV�� ZKHWKHU� VKH� EH�
UHFHLYHG�RU�QR��RU� LI� VKH�EH�EHKHOG�RI�0DUV�E\�WKHVH�$VSHFWV��VR�LW�EH�ZLWK�
UHFHSWLRQ� LW� DGYDQWDJHV�� QHLWKHU� LV� LW� DPLVV�� LI� LW� EH� QRW� ZLWK� UHFHSWLRQ��
SURYLGHG�WKH�0RRQ�EH�LQ�D�IHPLQLQH�VLJQ��DQG�WKH�$VFHQGDQW�LQ�D�IHPLQLQH�
VLJQ�RI�ULJKW�DVFHQVLRQV��DV�KDV�EHHQ�VDLG��0RUHRYHU��KDYH�D�VSHFLDO�FDUH�WKDW�
WKH� $VFHQGDQW�� LWV� /RUG�� WKH�0RRQ�� DQG� LWV� 'LVSRVLWRU� EH� QRW� LQ� VLJQV� RI�
REOLTXH�DVFHQVLRQV��SODFH�DOVR�� LI�SRVVLEOH�� WKH�/RUG�RI� WKH�$VFHQGDQW��DQG�
WKH� 'LVSRVLWRU� RI� WKH�0RRQ� GHFOLQLQJ� WRZDUGV� WKH� VHYHQWK�� DV� \RX� KDYH�
KHDUG�RI�WKH�0RRQ��RU�EHKROGLQJ�VRPH�3ODQHWV�LQ�WKDW�SDUW�RI�KHDYHQ�ZLWK�
UHFHSWLRQ��

�
�

&+$3�,,,���2I�&KULVWHQLQJ�RU�&LUFXPFLVLQJ�RI�&KLOGUHQ��
�
$UDELDQV�DQG�RWKHUV�KDYH�GHOLYHUHG�UXOHV�IRU�HOHFWLQJ�VXFK�D�WLPH��HVSHFLDOO\�
IRU� WKDW� RIWHQWLPHV� WKURXJK� QHJOLJHQFH� RU� LJQRUDQFH� WKH� FKLOG� KDV� EHHQ�
DOPRVW�VSRLOHG��LQ�WKDW�WKH�SODFH�VRPHWLPHV�GLG�JDQJUHQH�RU�IHVWHU��	F��EXW�
VLQFH�ZH�KDYH�WKDW�&HUHPRQ\�LQ�QR�XVH��LW�EHLQJ�DEROLVKHG�E\�WKH�GHDWK�RI�
RXU�/RUG�-(686��LW�PD\�VHHP�KHUH�WR�EH�QHHGOHVV��EXW�VLQFH�WKH�UXOHV�PD\��LI�
REVHUYHG�� WHQG� WR� VRPH� RWKHU� EHQHILW�� DQG� IRU� WKDW� ,�ZRXOG� QRW�ZLOOLQJO\�
RPLW� DQ\� WKLQJ� WKDW� PLJKW� EH� EHQHILFLDO� WR� SRVWHULW\� LQ� WKHVH� P\� ZHDN�
HQGHDYRXUV��,�WKRXJKW�,�ZRXOG�KRZHYHU�VSDUH�RQH�VLGH�RI�3DSHU�IRU�WKHP���

����6HH� WKHQ�WKDW�9HQXV�EH�H[DOWHG�DERYH�0DUV��DQG�DSSO\LQJ� WR� WKH�
EHQHYROHQW�$VSHFW�RI�-XSLWHU��DOVR�OHW�WKH�$VFHQGDQW��LWV�/RUG�DQG�9HQXV��DQG�
WKH�0RRQ�EH�IUHH�IURP�WKH�$VSHFW�RI�6DWXUQ��IRU�WKDW�KH�FDXVHV�SXULILFDWLRQ�
DQG� FRUUXSWLRQ� WR� WKH� JHQHUDWLQJ� RI� D� *DQJUHQH�� DQG� SHUKDSV� WKH�
HQGDQJHULQJ�RI�WKH�OLIH�RI�WKH�FKLOG��

�
/HW�WKH�/RUG�RI�WKH�$VFHQGDQW�DOVR�EH�DVFHQGLQJ�LQ�ODWLWXGH��DQG�WKH�

0RRQ�DQG�LWV�'LVSRVLWRU�LQ�VHSWHQWULRQDO�VLJQV��DQG�LQ�VXFFHGHQW�KRXVHV�RI�
KHDYHQ��DQG�ORRN�WKDW�WKH�0RRQ�EH�QRW�LQ�6FRUSLR��QRU�0DUV�LQ�WKH�$VFHQGDQW�
RU�DQ\�RWKHU�$QJOH��

�
����7KHVH� UXOHV� PLJKW� VHUYH� DOVR� IRU� &KULVWHQLQJ�� EXW� VLQFH� WKH�

$QFLHQWV�ZHUH�QRW�VR�ZHOO�DFTXDLQWHG�ZLWK�WKH�XVH�RI�&KULVWHQLQJ�DV�ZH�LQ�
WKLV� ODWWHU� DJH�� WKH\� KDYH� EHHQ� KHUHLQ� VRPHZKDW� GHILFLHQW�� DQG� KDYH� QRW�
GHOLYHUHG�WKH�UXOHV�RI�$VWURORJ\�WKHUHRQ�DV�LV�UHTXLVLWH��PDQ\��QD\�PRVW�RI�
WKHP��ZKROO\�RPLWWLQJ� LW��ZKHUHIRUH� �WKRXJK�$VWURORJ\�PHGGOHV�QRW�ZLWK�
'LYLQH�PDWWHUV��QRU�FDXVHV�RU�SURFXUHV�JUDFH� �WKLV�&HUHPRQ\�EHLQJ�D�VLJQ�DQG� VHDO� RI� RXU� DGPLWWDQFH� LQWR� WKH�&KXUFK�RI�&KULVW��DQG�QXPEHU�RI� WKH�
(OHFW��LI�ZH�OLYH�DFFRUGLQJO\��\HW�WKH\�DFW�DQG�LQFOLQH��WKRXJK�QRW�FRPSHO�RU�
IRUFH��,�ZLOO�JLYH�\RX�KHUH�VRPH�GLUHFWLRQV�FRQFHUQLQJ�WKLV�PDWWHU��

�
�������������������������������������������������������������
�����2I�FLUFXPFLVLRQ� �
�����7KH�$UDELDQV�DQG�$QFLHQW�$XWKRUV��QRW�XVLQJ� FKULVWHQLQJV��ZHUH�GHILFLHQW�LQ�WKRVH�
HOHFWLRQV� �



�
����

����.QRZ�WKHQ�WKDW�\RXU�$VFHQGDQW��DQG�LWV�/RUG��WKH�0RRQ�DOVR�DQG�
LWV�'LVSRVLWRU��RXJKW�WR�EH�IRUWXQDWH��DQG�LI�SRVVLEOH��OHW�WKH�$VFHQGDQW�EH�D�
IL[HG� VLJQ�� DQG� -XSLWHU� KHUHLQ� ZHOO� GLJQLILHG�� RU� LQ� WKH� QLQWK�� RU� LQ� JRRG�
FRQILJXUDWLRQ�ZLWK� WKH�3ODQHWV� WKHUHLQ��RU�ZLWK�WKH�FXVSV�RI�WKRVH�KRXVHV��DQG� OHW� WKH�3ODQHWV�HLWKHU� LQ�WKH�$VFHQGDQW�RU�QLQWK�EH�IRUWXQHV��RU�DW�WKH�
OHDVW�ZHOO� GLJQLILHG�� EXW� OHW�6DWXUQ� DQG�0DUV�EH� LQ�QR�ZLVH� HLWKHU� WKHUHLQ�
SODFHG��RU�LQ�FRQILJXUDWLRQ�ZLWK�WKHP��RU�WKHLU�/RUGV��RU�WKH�3ODQHWV�WKHUHLQ�SODFHG��DQG�OHW�WKH�VLJQ�RI�WKH�QLQWK�EH�IRUWXQDWH��DV�DOVR�LWV�/RUG��DQG�SODFH�
9HQXV� DQG� WKH� 0RRQ� LQ� D� JRRG� $VSHFW� RI� -XSLWHU�� DQG� LI� SRVVLEOH�� ZLWK�
UHFHSWLRQ��RU�OHW�WKHP�EH�DOO�LQ�FRQMXQFWLRQ�LQ�WKH�QLQWK�RU�DVFHQGDQW��

�
%XW� LI� \RX� FDQQRW� IXOO\� IROORZ� DOO� WKHVH� GLUHFWLRQV� \HW� OHW� WKH�

DVFHQGDQW�� WKH� QLQWK� KRXVH�� WKH� 3ODQHWV� WKHUHLQ� SRVLWHG�� WKH�0RRQ�� LWV�
'LVSRVLWRU�� DQG� WKH� /RUGV� RI� WKH�$VFHQGDQW� DQG�QLQWK�� EH�ZHOO�GLJQLILHG��
DQG�LQ�6H[WLOH�RU�7ULQH�RI�-XSLWHU�RU�0HUFXU\��

�
$QG� WKXV� PXFK� RI� &KULVWHQLQJV� DQG� &LUFXPFLVLRQV�� OHW� XV� QRZ�SURFHHG�WR�HOHFWLQJ�D�ILW�WLPH�IRU�JLYLQJ�RI�*LIWV�RU�3UHVHQWV��� �
&+$3�,9���2I�JLYLQJ�DQG�UHFHLYLQJ�RI�*LIWV�RU�3UHVHQWV��

�
0\�LQWHQWLRQV�DUH�QRZ�WR�WUHDW�RI�WKH�UXOHV�RI�WKH�$QFLHQWV�IRU�HOHFWLQJ�D�ILW�
WLPH� IRU� JLYLQJ� DQG� UHFHLYLQJ� RI�*LIWV� RU� 3UHVHQWV��:H�KDYH�KHUH� DOUHDG\�
WUHDWHG�RI�VRPH�(OHFWLRQV�ZKLFK�PLJKW�VHHP�QHHGOHVV��EXW�WUXO\�WKLV�RI�DOO�
ZH� KDYH� KLWKHUWR� PHQWLRQHG�� ,� PD\� VD\� LV� PRVW� SURSHUO\� WR� EH� WHUPHG�
VXSHUIOXRXV�RU�QHHGOHVV��+RVSLWDOLW\�DQG�&KDULW\�EHLQJ�WKLQJV�VR�GLIIHUHQW�WR�
WKH� WHPSHUV�DQG�QDWXUHV�RI�PRVW�PHQ�RI�WKLV�DJH�ZH�OLYH�LQ��%XW�VLQFH�ZH�
ZULWH�QRW�EDUHO\�WR�WKLV�DJH��EXW�DOVR�WR�3RVWHULW\��,�VKDOO�VRRQ�UHVROYH�XSRQ�
WKH�EXVLQHVV�� IRU�VLQFH�,�KDYH�EHWWHU�KRSHV�RI�WKHLU�JRRGQHVV��,�VKDOO�E\�QR�
PHDQV� RPLW� WKLV� (OHFWLRQ�� EXW� GHOLYHU� SODLQO\� WKH� ZRUGV� RI� WKH� PRVW�
DSSURYHG�$XWKRUV�KHUHRQ��
�

����.QRZ�WKHQ�ILUVW��LQ�UHFHLYLQJ�RI�*LIWV�\RX�DUH�WR�IRUWLI\�WKH�
$VFHQGDQW��WKH�VHFRQG�+RXVH�DQG�WKHLU�/RUGV��DOVR�WKH�0RRQ�DQG�LWV�
GLVSRVLWRU��IRU�WKLV�FDXVHV�JDLQ�WR�FRPH��XQWR�\RX�E\�WKLV�*LIW�RU�3UHVHQW��,�
PHDQ�LW�VKDOO�EH�DGYDQWDJHRXV�WR�WKH�UHFHLYHU��DQG�KH�VKDOO�WKHUHE\�PXFK�
EHQHILW�KLPVHOI��

�
����%XW�WR�PDNH�WKLV�WKH�PRUH�FHUWDLQ��\RX�PXVW�IRUWLI\�3DUW�RI�)RUWXQH�

DQG�LWV�/RUG��YL]��WKH�3ODQHW�ZKR�LV�GLVSRVHU�WKHUHRI��ZKLFK�LV�PRUH�SODLQO\�WKDW� 3ODQHW� WKDW� LV� /RUG� RI� WKH� VLJQ�ZKHUHLQ�3DUW� RI� )RUWXQH� LV�� IRUWLI\� DOVR�
-XSLWHU�� IRU� WKDW� KH� LV� D� JHQHUDO� VLJQLILFDWRU� RI� ZHDOWK� DQG� ULFKHV�� WKLV�
FRQILUPV�WKH�IRUPHU�UXOH��DQG�PDNHV�LW�WKH�PRUH�FHUWDLQ��

�

�������������������������������������������������������������
�����2I�&KULVWHQLQJV� �
�����7KDW�WKH�JLIW�PD\�SURYH�DGYDQWDJHRXV� �
�����)RU�FRQILUPDWLRQ�KHUHRI� �
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����%XW�NQRZ� WKDW� LQ� VHQGLQJ�RI�3UHVHQWV�RU�*LIWV�\RX�DUH� WR� IRUWLI\�
WKH�ILIWK�+RXVH�DQG�LWV�/RUG��DV�DOVR�-XSLWHU��DQG�OHW�0DUV�ERWK�LQ�UHFHLYLQJ�
DQG� JLYLQJ� EH� LQ� QR� FRQILJXUDWLRQ�ZLWK� WKH�$VFHQGDQW�� WKH� VHFRQG�� WKHLU�
/RUGV�� WKH�0RRQ�� LWV� GLVSRVLWRU��3DUW� RI� )RUWXQH�� LWV� /RUG��3DUW� RI� 6XEVWDQFH��
-XSLWHU��WKH�ILIWK�+RXVH�RU�WKHLU�/RUGV��DQG�LI�SRVVLEOH�OHW�WKH�$VFHQGDQW�DQG�
ILIWK�+RXVH�EH�LQ�FRPPRQ�VLJQV��DQG�NQRZ�WKDW�6DJLWWDULXV�DQG�3LVFHV�DUH�WR�
EH� SUHIHUUHG�EHIRUH�*HPLQL�RU�9LUJR��\HW�9LUJR� LV�EHIRUH�*HPLQL��<RX�PXVW�
XQGHUVWDQG�WKLV�LV�PHDQW�RI�WKH�ILUVW�ILIWHHQ�GHJUHHV�RI�6DJLWWDULXV��

�
<RX�DUH�QRW�RQO\�WR�EHZDUH�RI�0DUV��EXW�DOVR�RI�6DWXUQ��WKDW�KH�EH�QRW�

HLWKHU�ERGLO\�SUHVHQW�RU�LQ�FRQILJXUDWLRQ�ZLWK�WKH�0RRQ��WKH�$VFHQGDQW�RU�LWV�
/RUG��3DUW�RI�)RUWXQH��3DUW�RI�6XEVWDQFH��RU�DQ\�RI�WKH�DIRUHVDLG�VLJQLILFDWRUV�RU�
SODFHV�ZLWKRXW� UHFHSWLRQ�� DQG� OHW� WKH� /RUG� RI� WKH�$VFHQGDQW� EH� HOHYDWHG�
DERYH�WKH�/RUG�RI�WKH�VHYHQWK��

�
%XW�LI�\RX�FDQQRW�REVHUYH�DOO�WKLV��IRUWLI\�WKH�0RRQ��-XSLWHU�DQG�/RUG�

RI�WKH�VHFRQG�+RXVH�DQG�WKH�FXVS�WKHUHRI�LQ�UHFHLYLQJ�3UHVHQWV��
�

,Q�JLYLQJ��WKH�0RRQ��WKH�ILIWK��LWV�/RUG��-XSLWHU�DQG�3DUW�RI�)RUWXQH�DQG�
LWV�GLVSRVLWRU��$QG�WKXV�PXFK�IRU�WKLV��

�
�

&+$3�9���&RQWDLQLQJ�5XOHV�IRU�HOHFWLQJ�D�WLPH�IRU�SXWWLQJ�RQ�RI�
$SSDUHO��

�
(YHQ�LQ�WKLV�&KDSWHU�DUH�ZH�QRZ�WR�VKRZ�\RX�WKH�UXOHV�RI�WKH�/HDUQHG�LQ�
IRUPHU�DJHV�LQ�HOHFWLQJ�D�WLPH�SURSHU�WKHUHXQWR��,�VKDOO��DV�LQ�DOO�WKH�RWKHU��
JLYH�\RX�WKH�PDUURZ�RU�TXLQWHVVHQFH�RI�WKHLU�:ULWLQJV��D�9ROXPH�ILYH�WLPHV�
DV�ODUJH�DV�LV�WKLV��LV�QRW�DEOH�WR�FRQWDLQ�WKHP�DOO�YHUEDWLP��EXW�LQ�ZKDW�RQH�LV�
GHILFLHQW��,�VKDOO�KHOS�\RX�ZLWK�DQRWKHU��DQG�VR�ZLWK�D�WKLUG��WKDW�KRZHYHU�
\RX�VKDOO�QRW�EH�WR�VHHN�LQ�DQ\�(OHFWLRQ�DV�ZHOO�DV�WKLV��VR�\RX�EHVW�DEOH�WR�
XQGHUVWDQG�WKH�UHDVRQV�RI�WKH�UXOHV��RWKHUZLVH�\RX�VKDOO�EH�VWLOO�LJQRUDQW�
KDG�\RX�DOO�WKH�9ROXPHV�WKDW�ZHUH�HYHU�����SHQQHG�VLQFH�WKH�&UHDWLRQ��
VRPHZKDW�\RX�KDYH�KHDUG�DOUHDG\�RI�SXWWLQJ�RQ�RI�$SSDUHO��EXW�QRW�VR�IXOO\�
DV�KHUH�LQ�WKLV�SODFH�,�LQWHQG��ZH�ZLOO�EHJLQ�WKHUHIRUH�ZLWK�LW��DQG�WKHQ�LQ�
RUGHU�RI�ZKDW�UHPDLQV��DQG�VR�SURFHHG��
�

����+HUHLQ�\RX�PXVW�KDYH�UHJDUG�WR�WKH�$VFHQGDQW��LWV�/RUG��WKH�
0RRQ��WKH�/RUG�RI�WKH�VLJQ�ZKHUHLQ�VKH�LV��WKH�ILIWK�+RXVH�DQG�/RUG�WKHUHRI��
DQG�OHW�WKHP�EH�LQ�PRYHDEOH�VLJQV��DQG�OHW�WKH�0RRQ�LI�SRVVLEOH�EH�LQ�$ULHV��
H[FHSWLQJ�WKH�VHYHQ�GHJUHHV�DIWHU�WKH�HLJKWK��YL]��IURP�WKH�HLJKWK�WR�WKH�HQG�
RI�WKH�ILIWHHQWK��DQG�WKH����DQG����GHJUHHV�RI�WKH�VDPH�VLJQ��RU�OHW�KHU�EH�LQ�
&DQFHU��H[FHSWLQJ�WKH�ILUVW�VL[�DQG�ODVW�WKUHH�GHJUHHV�WKHUHRI��RU�LQ�WKH�ILUVW�
ILIWHHQ�GHJUHHV�RI�/LEUD��RU�WKH�ILUVW�HLJKWHHQ�GHJUHHV�RI�9LUJR��RU�WKH�ILUVW�
QLQHWHHQ�GHJUHHV�RI�6DJLWWDULXV��RU�WKH�ILUVW�WZHQW\�GHJUHHV�RI�3LVFHV��

�
�������������������������������������������������������������
�����2I�VHQGLQJ�RI�SUHVHQWV� �
�����/RRN�&KDS�����6HFW����RI�WKLV�7UHDWLVH� �
�����3XWWLQJ�RQ�RI�$SSDUHO� �
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)L[HG�VLJQV�DUH� WR�EH�VKXQQHG�LQ�SXWWLQJ�RQ�RI�$SSDUHO��ZKHUHIRUH�
VHH� WKDW� QRQH� RI� WKH� DIRUHVDLG� VLJQLILFDWRUV� EH� LQ� WKHP�� H[FHSW� WKH� ILUVW�
WZHQW\� GHJUHHV� RI� 7DXUXV�ZKLFK� PD\� EH� PDGH� XVH� RI� LQ� WKLV� EXVLQHVV�� LW�
EHLQJ�WKH�+RXVH�RI�WKH�OHVVHU�IRUWXQH�DQG�H[DOWDWLRQ�RI�WKH�0RRQ��EXW�/HR�RI�
DOO�WKH�IL[HG�VLJQV�LV�WR�EH�UHIXVHG��IRU�LW�FDXVHV�GDQJHU��WKHUHIRUH�LQ�QR�ZLVH�
OHW� WKH�0RRQ� EH� LQ�/HR�� H[FHSW� VKH� EH� LQ�6H[WLOH� RU�7ULQH� RI� WKH� 6XQ�ZLWK�
UHFHSWLRQ�� DQG� WKHQ� LW� LV� QRW� WR� EH� IHDUHG� VR� PXFK�� KRZHYHU�3WROHP\��
&HQWLOR�����VD\V��9HVWHP�QHF�SULPXP�LQGXDV��XEL�/XQD�VXHULW�LQ�/HRQH�FROORFDWD��
HVW�DXWHP�SHMXV��VL�HDGHP�PDOH�DIIHFWD�VXHULW��,GHP�DLW�+HUPH��&HQWLOR���������3XW�
QRW�RQ�QHZ�$SSDUHO�ZKHQ�WKH�0RRQ�LV�LQ�/HR��DQG�LW�LV�VR�PXFK�WKH�ZRUVH�LI�
VKH�EH�WKHUH�DIIOLFWHG��

�
����<HW�LI�DOO�WKLV�\RX�FDQQRW�REVHUYH��EH�VXUH�\RX�SODFH�QRW�WKH�0RRQ�

LQ� WKH� $VFHQGDQW� RU� ILIWK� +RXVH�� QHLWKHU� WKHLU� /RUGV� LQ� /HR�� 6FRUSLR� RU�
&DSULFRUQ��HVSHFLDOO\�/HR��RU�LQ�YLD�FRPEXVWD��DQG�VHH�DOVR�WKH\�EH�IUHH�IURP�DOO�
PDQQHU�RI�PLVIRUWXQH��RU�SODFH�WKH�0RRQ�RU�WKH�6XQ�LQ�WKH�PLG�KHDYHQ�IUHH�
IURP�PLVIRUWXQH��DQG� LI�SRVVLEOH� LQ�6H[WLOH�RU�7ULQH�RI� -XSLWHU�RU�9HQXV�ZLWK�
UHFHSWLRQ�� DQG� IRUWLI\� WKH� VHFRQG� +RXVH� DQG� LWV� /RUG��	F�� ,I� \RX� ZDULO\�
REVHUYH� ZKDW� KDV� EHHQ� VDLG�� \RX� QHHG� QR� IXUWKHU� LQVWUXFWLRQV� KHUHLQ��
ZKHUHIRUH�OHW�XV�GHVFHQG�WR�ZKDW�UHPDLQV�XQUHVROYHG��	F��

�
�

&+$3�9,���2I�)HDVWLQJ�RU�HDWLQJ�RI�PHDW��
�
����6LQFH�WKLV�(OHFWLRQ�LV�QHHGOHVV�LQ�WKH�RUGLQDU\�FRXUVH�RI�GLHW��VXFK�DV�
HDWLQJ�DW�GXH�WLPHV�PRGHUDWHO\��DQG�WKH�OLNH��\RX�DUH�WR�XQGHUVWDQG�ZH�
PHDQ�RU�VLJQLI\�VXFK�HDWLQJ�DV�LV�LQ�H[FHVV��DV�DW�)HDVWV�DQG�VXFK�VXSHUIOXRXV�
YDQLWLHV��	F��/HW�XV�REVHUYH�ZKDW�IROORZV��
�

,Q�WKLV�PDQQHU�RI�H[HUFLVH�\RX�PXVW�FKLHIO\�KDYH�UHVSHFW�WR�WKH�SODFH�
DQG�PRWLRQ�RI�WKH�0RRQ��IRU�LI�VKH�EH�LQ�7DXUXV�DSSO\LQJ�WR�9HQXV�HVSHFLDOO\�
E\�D�JRRG�$VSHFW��\RX�PD\�VDIHO\�HDW�%HHI��HLWKHU�ERLOHG��URDVWHG��VWHZHG��RU�
DQ\�RWKHUZLVH�GUHVVHG��

�
$OVR�LI�VKH�EH�LQ�3LVFHV�LQ�JRRG�FRQILJXUDWLRQ�RI�-XSLWHU��\RX�PD\�HDW�

RI�)LVK��HLWKHU�IUHVK�RU�VDOW��
�
$QG� LI� LQ� /LEUD� RU� $TXDULXV� UHFHLYHG�� 0LON� RU� DQ\� WKLQJ� PDGH�

WKHUHZLWK��DV�&XVWDUG��)RROV��DQG�VXFK�OLNH�4XHON�FKRVHV������
�
,I� LQ�9LUJR� LQ�DQ\�PDOHYROHQW�DVSHFW�RI�0DUV�� LW� LV�QRW�VDIH� WR�HDW�RI�

+HUEV��DV�6DODGV��RU�URRWV�DQG�VWDONV��DV�&DXOLIORZHUV��&ROHZRUWV��$UWLFKRNHV��

�������������������������������������������������������������
�����1RU�VKRXOG�\RX�ILUVW�SXW�R Q�QHZ�FORWKHV�ZKHQ�WKH�PRRQ�LV�SODFHG�LQ�/HR��LW�LV�
HYHQ�ZRUVH��LI�DW�WKH�VDPH�WLPH�VKH�VKRXOG�EH�DIIOLFWHG��7KH�VDPH�VD\V�+HUPHV��LQ�
&HQWLORTXLXP����� �
�����2I�SXWWLQJ�RQ�QHZ�$SSDUHO� �
�����2I�IHDVWLQJ�RU�HDWLQJ�RI�VXSHUIOXLWLHV� �
�����7KLQJV� �



�
����

&DEEDJH�� 3DUVQLSV�� 7XUQLSV�� &DUURWV�� 	F�� QHLWKHU� RI� )UXLW�� DV� $SULFRWV��
3HDFKHV��RU�DQ\�RWKHU�3OXP�RU�)UXLW��DV�&KHUULHV��	F��

�
%XW�LI�VKH�DSSO\�WR�WKH�6XQ�RU�0DUV�E\�D�7ULQH��\RX�PD\�VDIHO\�HDW��RI�

YDULHWLHV�DQG�GLYHUVH�VRUWV�RI�0HDWV��	F��8QGHUVWDQG�WKH�VDPH�LI�VKH�DSSO\�
WR�9HQXV��

�
,I� VKH� DSSO\� WR�6DWXUQ��KDYH�D� FDUH�RI� VWDOH�PHDWV�� RU� VXFK�DV�KDYH�

EHHQ�NHSW�ORQJ�LQ�VDOW��
�
,I� VKH� EH� LQ�$ULHV�RU�&DSULFRUQ�� DSSO\LQJ� WR� -XSLWHU��\RX�PD\�HDW�RI�

YDULHW\�RI�JHOGHG�&DWWOH��	F��
�
%XW�LW�LV�QR�ZLVH�VDIH�WR�HDW�RI�ZKDW�GLHG�RI�LW�VHOI��LI�VKH�EH�LQ�D�6TXDUH�

RI�6DWXUQ��RU� LQ�&RQMXQFWLRQ�RU�2SSRVLWLRQ�RI� KLP�� QHLWKHU� LV� LW� JRRG� WR� HDW�
9HQLVRQ�ZKHQ�VKH�LV�LQ�/HR��QRU�ZKHQ�VKH�DSSOLHV�WR�0DUV�RXW�RI�9LUJR��

�
%XW�LI�VKH�EH�LQ�*HPLQL�RU�WKH�DLU\�WULSOLFLW\�DSSO\LQJ�WR�0HUFXU\��LW�LV�

QRW�VDIH� WR�HDW�DQ\�%LUG�RI�D�KRW�QDWXUH�RU�FRQVWLWXWLRQ��DQG�LI�WR�0DUV��DOO�
PHDWV�WKDW�DUH�FDOLVDFWLYH�RU�RI�D�KRW�TXDOLW\�DUH�DOVR�WR�EH�VKXQQHG��

�
,I� LQ�/HR�DSSO\LQJ� WR�6DWXUQ�� LW� LV�QRW�VDIH� WR�HDW�DQ\WKLQJ�RI�D�FROG�

RSHUDWLRQ��	F��7KXV�PXFK�IRU�HDWLQJ��
�

�
&+$3�9,,���2I�'ULQNLQJ�RI�:LQH�DQG�RWKHU�'ULQNV��

�
(YHQ�QRZ�\RX�KDYH�EHHQ�DW�D�)HDVW��DQG�VLQFH�VR��LW�LV�UHTXLVLWH�,�JLYH�\RX�
DOVR�VRPH�GULQN�DIWHU�LW��RWKHUZLVH�LW�ZLOO�EH�EXW�D�GU\�RQH��EXW�VLQFH�SHUKDSV�
\RX�DUH�D�JRRG�IHOORZ��RU�RQH�WKDW�ORYHV�\RXU�OLTXRU�EHWWHU�WKHQ�\RXU�PHDW��,�
LQWHQG�WR�JLYH�\RX�RI�WKH�EHVW��DQG�WKDW�VXFK�DV�FRPHV�RXW�RI�%DFFKXV�����KLV�
RZQ�5DPSDQW�%XFHSKDOXV������LW�LV�1HFWDU�DQG�$PEURVLD��VXFK�DV�ZLOO�PDNH�WKH�
ZLONLQ�����URDU��WKDW�ZLOO�SD\�DOO�GHEWV�ZKHQ�PRQH\�LV�VKRUW��WKDW�ZLOO�PDNH�D�
%HJJDU�DQ�(PSHURU��DQG�DQ�(PSHURU�D�)RRO�� WR�EH�VKRUW�� LW�ZLOO�PDNH�\RX�
PHUU\� ZKHQ� DOO� \RXU� VSLULWV� DUH� DW� WKH� ORZHVW�� LW� LV� D� UHPHG\� DJDLQVW� DOO�
GLVHDVHV��DQG�LV�JRRG�DJDLQVW�WKH�VLPSOHV��DQG�ZLOO�PDNH�D�IDW�IHOORZ�OHDQ�WKH�
VRRQHVW�RI�DQ\�WKLQJ�WKDW�LV��%XW�,�QHHG�QRW�VD\�DQ\�PRUH��,�EHOLHYH�\RX�DUW�
FRQYLQFHG� ORQJ�VLQFH�RI� WKH�YLUWXHV� WKHUHRI�� LI�\RX�DUW�D� ORYHU�RI� WKH�%HDVW�
%DFFKXV��,�WKLQN�\RX�GHVLUH�QRZ�UDWKHU�WR�WDVWH�LW�WKHQ�KHDU�RI�LW��,�ZLOO�QRW�
SURPLVH�WR�PDNH�\RX�GUXQN�WKHUHZLWK��KRZHYHU�,�ZLOO�JLYH�\RX�DV�PXFK�DV�
ZLOO� FRXQWHUYDLO�ZKDW�\RX�KDVW� HDWHQ�DW�P\�)HDVW�� EXW� LI�\RX�DW� OHQJWK�JR�
DZD\�ZLWK�DQ�DSSHWLWH��EH�QRW�DQJU\��LW�LV�WR�EH�QRWHG�LW�LV�D�6FKRODUV�)HDVW��
QRW�DQ�(SLFXUHV��:KHUHIRUH�

�

�������������������������������������������������������������
�����7KH�5RPDQ�JRG�RI�ZLQH �DQG�LQWR[LFDWLRQ��HTXDWHG�ZLWK�WKH�*UHHN�'LRQ\VXV� �
�����$OH[DQGHU�WKH�*UHDW·V�ZDUKRUVH� �
�����+HDYHQ��FORXG� �



�
����

7DNH�WKLV�&XS��DQG�NQRZ�WKDW�LI�WKH�ZLQH�EH�QRW�JRRG��LW�LV�WKH�IDXOW�
RI�WKRVH�WKDW�SUHVVHG�WKH�JUDSHV��IRU�KDG�WKH\�REVHUYHG�WKLV�UXOH�,�ZLOO�KHUH�
JLYH�\RX��LW�KDG�EHHQ�PXFK�EHWWHU��EXW�WR�EH�VKRUW��WKH�UHFHLSH�LV�WKXV��

�
����5HFLSH�3LVFHV�RU�7DXUXV��DQG�SXW�WKH�0RRQ�WKHUHLQ�LQ�FRQILJXUDWLRQ�

RI�9HQXV�� WKLV� LV� DOO�� EXW� WKLV� ,·OO�ZDUUDQW� \RX�ZLOO�PDNH� WKH�ZLQH�SDVVLQJ�
JRRG��DQG�GULQN�SOHDVLQJO\�DQG�GHOLJKWIXOO\��EXW�PLQJOH�QRW� WKH�EHDPV�RI�
WKH�0RRQ�ZLWK�6DWXUQ��IRU�WKDW�ZLOO�VSRLO�DOO�WKH�UHVW�RI�\RXU�,QJUHGLHQWV��DQG�
ZLOO� PDNH� \RXU� ZLQH� FUDEELVK� DQG� KDUVK� WR� WKH� SDODWH�� DQG� QR� ZLVH�
GHOHFWDEOH�RU�SOHDVLQJ� WR� WKH�GULQNHU��DQG�QRW�RQO\�VR��EXW�YHU\�KXUWIXO�WR�
WKH�ERG\��DYRLG�DOVR�WKH�EHDPV�RI�0DUV��IRU�KH�ZLOO�PDNH�LW�KHDG\��DQG�FDXVH�
WKH�GULQNHUV�WR�TXDUUHO�DQG�IDOO�RXW�ZLWK�HDFK�RWKHU��DQG�WKH�YHVVHO�\RX�SXW�
LW� LQ� WR�EUHDN�RU�FRPH�WR�VRPH�PLVFKDQFH�RU�RWKHU��WKH�EHDPV�RI�-XSLWHU�RU�
0HUFXU\�ZRXOG�GR�YHU\�ZHOO�WR�PLQJOH�ZLWK�WKH�0RRQ��DV�DOVR�WKH�EHDPV�RI�
WKH�6XQ��SURYLGHG�WKH\�EH�LQIXVHG�E\�6H[WLOH�RU�7ULQH��

�
,Q�PDNLQJ�RI�RWKHU�GULQNV� LW� LV�QHFHVVDU\�\RX�DOVR� IROORZ�WKH�VDPH�

UHFHLSW�ZLWK�WKH�VDPH�,QJUHGLHQWV��IRU�LW�ZLOO�PDNH�WKHP�ERWK�SOHDVDQW�DQG�
JRRG�� DQG� WKLV� LV� ZRUWK� \RXU� OHDUQLQJ�� ZKHQ� ZLWK� RQH� UHFHLSW� \RX� DUH�
WDXJKW�KRZ�WR�PDNH�DOO�PDQQHU�RI�GULQNV��

�
����.QRZ� DOVR� WKDW� ZKHQ� \RX� ZRXOG� WDNH� RII� \RXU� FXSV� PHUULO\�

ZLWKRXW� RIIHQFH� WR� HLWKHU�\RXU� IULHQGV�RU�RWKHUV�� OHW� WKH�$VFHQGDQW� DW� WKH�
WLPH� \RX� EHJLQ� EH� IRUWXQDWH�� DV� DOVR� WKH� /RUG� WKHUHRI�� WKH�0RRQ� DQG� LWV�
GLVSRVLWRU��DOVR� WKH�/RUG�RI� WKH� ILIWK�DQG�VLJQ�RI�WKH�ILIWK��DQG�OHW�WKHP�EH�
IUHH�IURP�WKH�FRQILJXUDWLRQV�RI�0DUV��DQG�LQ�UHFHSWLRQ�ZLWK�WKH�/RUG�RI�WKH�
VHYHQWK� DQG� HOHYHQWK�� RU� ZLWK� WKH� /RUGV� RI� WKRVH�+RXVHV� VLJQLI\LQJ� WKH�
SDUWLHV�\RX�VKRXOG�EH�PHUU\�DQG�FLYLO�ZLWK��	F��

�
6R�QRZ�VLQFH�\RX�KDYH�KDG�\RXU�ILOO�RI�JRRG�FKHHU�DQG�GULQN��OHW�PH�

GHVLUH�\RXU�SDUGRQ�WKDW�,�PD\�JR�DOVR�LQWR�P\�HOHPHQW�RI�ZULWLQJ��DQG�WKHQ�
SHUKDSV�DQRQ�,�PD\�VHQG�P\�ER\�WR�\RX�ZLWK�VRPH�FRPIRUWDEOH�RGRXUV�RU�
XQJXHQWV��2U�LI�\RX�KDYH�VXUIHLWHG������DQG�PD\�WKHUHE\�SURYH�VLFN��,�KDYH�D�
UHPHG\�IRU�\RX�D�OLWWOH�IXUWKHU��ZKLFK�,�PD\�VHQG�DOO�XQGHU�RQH��

�
�

&+$3�9,,,���2I�ZULWLQJ�RI�/HWWHUV��RU�DQ\WKLQJ�HOVH�RI�,QJHQXLW\��
�
����<RX�PXVW� LQ� WKLV�PDWWHU�OHW�WKH�$VFHQGDQW�DQG�LWV�/RUG�EH�IRUWLILHG�DQG�
IUHH� IURP� WKH� PDOHYROHQW� $VSHFWV� RI� WKH� ,QIRUWXQHV�� DQG� LI� SRVVLEOH� OHW�
0HUFXU\�EHKROG�WKHP�RU�HLWKHU�RI�WKHP�ZLWK�D�6H[WLOH�RU�7ULQH��DQG�OHW�KLP�EH�
ZHOO�GLJQLILHG��QR�ZLVH�,QIRUWXQDWH�RU�5HWURJUDGH��DQG�OHW�KLP�EH�EHKHOG�RI�
WKH�0RRQ�E\�D�6H[WLOH�RU�7ULQH��DQG�LI�SRVVLEOH�ZLWK�UHFHSWLRQ��
�

�
�������������������������������������������������������������
�����$�UHFLSH�WR�PDNH�JRRG�ZLQH� �
�����7KDW�RQH�EH�QRW�RIIHQVLYH�RU�TXDUUHOVRPH�LQ�GULQN� �
�����2YHUGRQH�WKLQJV� �
�����2I�ZULWLQJ�RI�OHWWHUV�RU�DQ\�RWKHU�WKLQJ� �



�
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&+$3�,;���2I�PDNLQJ�2GRULIHURXV�VPHOOV�DQG�XQJXHQWV��
�
����:H�NQRZ�VLQFH�WKH�ILIWK�+RXVH�LV�WKH�+RXVH�RI�SOHDVXUH�DQG�GHOLJKW��DQG�
VLQFH�PDQ\�PHQ�DUH�PXFK�WDNHQ�DQG�GHOLJKWHG�LQ�VXFK�WKLQJV��WKLV�(OHFWLRQ�
GRHV�PRVW�SURSHUO\�EHORQJ�WR�WKLV�+RXVH��

�
/RRN� WKHQ� WKDW� LQ�PDNLQJ� RI� XQJXHQWV� RU� RGRULIHURXV� VPHOOV�� WKDW�

\RX�SODFH�WKH�$VFHQGDQW�DQG�WKH�0RRQ�HLWKHU�LQ�$ULHV��/HR�RU�6DJLWWDULXV��DQG�
9HQXV� LQ� WKH� $VFHQGDQW�� DQG� LI� VR�� OHW� WKH�0RRQ� EH� LQ� WKH� PLG�KHDYHQ��
DSSO\LQJ�E\�D�EHQHYROHQW�$VSHFW�WR�9HQXV��IRU�WKLV�VLJQLILHV�WKH�FRQIHFWLRQ�LV�
JRRG��DQG�RI�D�JRRG�VPHOO��DQG�WKDW�KH�WKDW�PDNHV�LW�ZLOO�PXFK�GHOLJKW�LQ�LW��

�
%XW�LI�\RX�ZRXOG�PDNH�VXIIXPLJDWLRQV�����D�SDUW��VHH�LI�WKH�0RRQ�EH�

UHFHLYHG�RI�0DUV�RU�WKH�6XQ��IRU�LI�VR��ZKDWHYHU�LV�WKHQ�GRQH�E\�WKH�ILUH�VKDOO�
EH�JRRG��

�
$OVR�ZKHQ�\RX�PDNH�DQ\�VZHHW�VPHOOV�RU�RGRXUV��DQG�WKH�0RRQ�LQ�

*HPLQL� DSSO\LQJ� WR�0HUFXU\�� LW� VLJQLILHV� WKDW� LW� VKDOO� EH� ZHOO� DQG� QHDWO\�
SHUIRUPHG��
�

�
&+$3�;���2I�VHQGLQJ�$PEDVVDGRUV�RU�0HVVHQJHUV��

�
����,Q�PDWWHUV�RI� WKLV�QDWXUH�\RX�PXVW�NQRZ�WKDW� WKH�0RRQ� LV�FKLHIO\� WR�EH�
UHJDUGHG�� MRLQ� KHU� WKHUHIRUH� E\� ERG\� RU� $VSHFW� WR� \RXU� VLJQLILFDWRU�� RU�
3ODQHW�VLJQLI\LQJ�WKH�SDUW\�WR�ZKRP�\RX�VHQG��DV�LI�WR�D�)DWKHU��OHW�KHU�EH�LQ�
6H[WLOH�RU�7ULQH�RI� WKH� /RUG� RI� WKH� IRXUWK�� LI� WR�D�:LIH�� WR� WKH� /RUG�RI� WKH�
VHYHQWK��WR�D�&KLOG��WR�WKH�/RUG�RI�WKH�ILIWK��WR�D�%URWKHU��WR�WKH�/RUG�RI�WKH�
WKLUG��WR�D�6HUYDQW��RU�)DWKHUV�EURWKHU��WR�WKH�/RUG�RI�WKH�VL[WK��IRU�WKDW�LW�LV�
WKH�WKLUG�IURP�WKH�IRXUWK��WR�WKH�0RWKHUV�EURWKHU��WR�WKH�/RUG�RI�WKH�WZHOIWK��
WR�WKH�0RWKHU�RU�DQ\�JUHDW�PDQ��.LQJ�RU�3ULQFH��WR�WKH�/RUG�RI�WKH�WHQWK��	F��
6R�XQGHUVWDQG�RI�DQ\�SHUVRQ�VLJQLILHG�E\�DQ\�+RXVH��DQG�LI�SRVVLEOH��PDNH�
WKH�3ODQHW�WR�ZKRP�WKH�0RRQ�DSSOLHV�UHFHLYH�WKH�0RRQ��RU�DW�OHDVW�WKH�/RUG�
RI�WKH�$VFHQGDQW��	F��

�
����%XW� IXUWKHU� NQRZ�� WKDW� LQ� VHQGLQJ� WR� D� .LQJ� RU� JUHDW�PDQ�� WKH�

0RRQ�PXVW�EH� LQ� FRQILJXUDWLRQ� �ZLWK� UHFHSWLRQ��RI� WKH�6XQ�RU�/RUG�RI� WKH�
WHQWK�� DQG� OHW� WKH� 6XQ� DQG� WKH� /RUG� RI� WKH� WHQWK�� RU� WKDW�RI� WKHP� WKDW� LV�
SODFHG�LQ�DVSHFW�RI�WKH�0RRQ��EH�LQ�WKH�$VFHQGDQW��WHQWK�RU�HOHYHQWK��EXW�LI�
ZLWK�FRQYHQLHQFH�\RX�FDQQRW�VR�SODFH�KLP��OHW�KLP�EH�LQ�WKH�WKLUG��ILIWK�RU�
QLQWK� +RXVH�� EXW� WKHVH� DUH� QRW� VR� SRZHUIXO� RU� VR� JRRG� DV� WKH� DIRUHVDLG�
SODFHV��

�

�������������������������������������������������������������
�����2I�PDNLQJ�RI�RGLIHURXV�VPHOOV�RU�XQJXHQWV� �
�����7KH�SURGXFWV�RI�DSSO\LQJ�IXPHV�RU�VPRNH�WR�WKH�SDUWV�RI��DV�WR�WKH�ERG\�LQ�
PHGLFLQH��WR�IXPLJDWH�LQ�SDUW� �
�����5XOHV�IRU�VHQGLQJ�0HVVHQJHUV�RU�$PEDVVDGRUV� �
�����)RU�VHQGLQJ�WR�NLQJV�RU�JUHDW�PHQ� �



�
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,Q�JRLQJ�RU� VHQGLQJ� WR�.LQJV�RU�JUHDW�PHQ�� OHW�QRW� WKH�0RRQ�EH� LQ�
*HPLQL�RU�3LVFHV��

�
����$OVR� LI� \RX� VHQG� RU� JR� WR� 3RSHV�� &DUGLQDOV�� %LVKRSV�� 'HDQV��3UHEHQGV��RU�DQ\�EHORQJLQJ�WR�WKH�&KXUFK��OHW�WKH�0RRQ�EH�LQ�6H[WLOH�RU�7ULQH�RI� -XSLWHU��RXW�RI� WKH� DIRUHVDLG�SODFHV��DQG� LI�SRVVLEOH�ZLWK�UHFHSWLRQ�RU� LQ�UHFHSWLRQ�ZLWK�WKH�/RUG�RI�WKH�$VFHQGDQW��
�
����,I� \RXU� EXVLQHVV� EH�ZLWK�:DUULRUV�� DV�*HQHUDOV�� RU� DQ\� 6ROGLHUV�

ZKDWVRHYHU�� XQGHUVWDQG� WKH� VDPH� E\�0DUV�� DQG� OHW� KLP� EH� DFFRUGLQJO\�
SODFHG�� EXW� OHW� QRW� WKH� DVSHFW�RI� WKH�0RRQ�EH� IURP�$QJOHV�� EXW� VXFFHGHQW�
+RXVHV��

�
����,I� WR� +XVEDQG�PHQ� RU� DQFLHQW� PHQ�� XQGHUVWDQG� WKH� VDPH� RI�

6DWXUQ��
�
����7R�:RPHQ��OHW�KHU�DSSO\�WR�9HQXV��
�
����7R�0HUFXU\� OHW�WKH�0RRQ�EH�MRLQHG�RU�KDYH�DVSHFW�� LI�\RX�VHQG�WR�

\RXQJ�PHQ�RI�QR�DOOLDQFH�RU�UHODWLRQ�WR�\RX��RU�WR�6FULYHQHUV��6HFUHWDULHV�RU�
6FKRODUV��	F��EXW�OHW��0HUFXU\�EH�IUHH�IURP�PLVIRUWXQH�DQG�LPSHGLPHQW��DQG�
XQGHUVWDQG�WKH�VDPH�RI�WKH�IRUHJRLQJ�3ODQHWV��LI�\RXU�EXVLQHVV�EH�ZLWK�VXFK�
DV�DUH�VLJQLILHG�E\�WKHP��$QG�WKXV�PXFK�IRU�WKH�(OHFWLRQV�DSSHUWDLQLQJ�WR�
WKH�ILIWK�+RXVH��

�
�

�
6(&7,21�9,,���2I�(OHFWLRQV�DSSHUWDLQLQJ�WR�WKH�VL[WK�+RXVH��

&+$3�,���2I�WKH�WUXH�.QRZOHGJH�RI�WKH�&ULVLV�RU�&ULWLFDO�DQG�-XGLFLDO�
'D\V��YHU\�XVHIXO�IRU�WKRVH�WKDW�VWXG\�3K\VLF��

�
����/LNH�DV�ZH�UHDG�LQ�WKH�KRO\�:ULW��7KH�3K\VLFLDQ�LV�KRQRXUDEOH��VR�LQGHHG�KH�
LV�� EXW� EHLQJ� LJQRUDQW� LQ� KLV� $UW�� KH� UHQGHUV� KLPVHOI� GHVSLFDEOH� DQG�
ULGLFXORXV��DQG�WKH�ZD\�WR�PDNH�KLP�SHUIHFW�LV�WR�NQRZ�1$785(��DQG�KHU�
VHFUHW�RSHUDWLRQV��DQG�WKDW�E\�WKH�LQIOXHQFH�RI�WKH�6XSHULRUV�DQG�5XOHUV�RI�
DOO� ,QIHULRUV�� YL]��7KH� 6WDUV�� ,W� LV� QRW� KLV� ORRNLQJ� LQ� DQ�8ULQDO� RI�ZDWHU�� RU�
IHHOLQJ�WKH�SXOVH�RI�WKH�SDUW\��RU�TXHVWLRQLQJ�ZLWK�KLP�KRZ�KH�IHHOV�KLPVHOI��
DQG�LQ�ZKDW�SODFHV�RI�KLV�ERG\�KH�LV�PRVW�DIIOLFWHG��WKDW�FDQ�JLYH�D�WKURXJK�
XQGHUVWDQGLQJ�RI�KLV�PDODG\��WKH�ZDWHU�LV�0HUHWUL[������WKH�SXOVH�LV�)DOOD[������
WKH�SDWLHQW�KLPVHOI�LV�,JQRUDQV������7KHVH��,�VD\��DUH�QRW�VXIILFLHQW�JURXQGV�IRU�
�������������������������������������������������������������
�����7R�&KXUFKPHQ� �
�����7R�VROGLHUV��
�����2�DQFLHQW�PHQ�DQG�KXVEDQGPHQ� �
�����7R�ZRPHQ� �
�����7R�VFKRODUV��6HFUHWDULHV��6FULYHQHUV�RU�\RXQJ�PHQ� �
�����7KH�HUURU�RI�PRVW�3K\VLFLDQV� �
�����$�ZKRUH� �
�����)DOVH��
�����,JQRUDQW� �



�
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KLP�WR�ZRUN�RQ��DQG�ZLWKRXW�D�JRRG�IRXQGDWLRQ��WKH�IDEULF�LV�QRW�OLNHO\�WR�
EH�ZHOO� EXLOW�� RU� DW� OHDVW� WR� VWDQG� ORQJ�� WKH\�DUH� LQGLJHQW�DQG� LQVXIILFLHQW��
DQG�WKH�SDWLHQW�SHUKDSV�VR�RYHUFRPH�ZLWK�WRUPHQW��RU�GHVLUH�RI�UHOLHI��WKDW�
KH�FDQQRW�ZHOO�GHILQH�KLV�RZQ�PLVHU\��
�

����$QG�VLQFH�LW�LV�VR��D�3K\VLFLDQ��RU�UDWKHU�D�3UHWHQGHU�WKHUHXQWR��,�
PD\� MXVWO\� FDOO� KLP�� IRU� DV�*DOHQ� DQG�+LSSRFUDWHV� VD\��7KH\� DUH� UDWKHU� WR� EH�
WHUPHG�IRROV�WKHQ�3K\VLFLDQV��PXVW�EH�EHWWHU�YHUVHG�LQ�KLV�$UW�EHIRUH�KH�FDQ�GR�
DQ\�WKLQJ��IRU�DV�KH�LV��KH�FDQ�GR�QRWKLQJ�ZLWK�FHUWDLQW\��$�EOLQG�PDQ�PD\�
FDWFK�D�KDUH��EXW�LW� LV�YHU\�XQOLNHO\��7KH�FDXVH�RI�WKH�GLVHDVH�PXVW�ILUVW�EH�
NQRZQ�EHIRUH�LW�EH�HQGHDYRXUHG�WR�EH�UHPRYHG��DQG�WKH�FDXVH�EHLQJ�WDNHQ�
DZD\��WKH�HIIHFW�ZLOO�VRRQ�FHDVH��EXW�KH\�DUH�LJQRUDQW�RI�WKH�FDXVH��HUJR��QRW�
DEOH�WR�SHUIRUP�ZKDW�WKH\�XQGHUWDNH��

�
$QG�DJDLQ��WKH�QDWXUH�DQG�WHPSHU�RI�WKH�3DWLHQW�LV�WR�EH�UHJDUGHG��DQG�WKLV�FDQ�QHYHU�EH�FHUWDLQO\�DQG�WKRURXJKO\�GLVFHUQHG�E\�ORRNLQJ�LQ�KLV�

8ULQH��QRU�E\�IHHOLQJ�RI�KLV�SXOVH��7KDW�ZKLFK�FDXVHV�KLV�����&RQVWLWXWLRQ�WR�
EH�HLWKHU�6DQJXLQH��3KOHJPDWLF��&KROHULF�RU�0HODQFKRO\��LV�WR�EH�UHJDUGHG��LW�
LV�QRW�DQ\� LQIHULRU� WKLQJ� WKDW�FDXVHV� LW�� LW� LV�WKH�LQIOXHQFH�RI�WKH�VXSHULRUV��
HUJR��3K\VLFLDQV�LJQRUDQW�WKHUHLQ��DUH�QRW�DEOH�WR�SHUIRUP�ZLWK�FHUWDLQW\��DQ\�
&XUH�ZKDWVRHYHU��)RU�ZKDW�ZLOO�FXUH�D�3KOHJPDWLF�PDQ�RI�D�)HYHU��ZLOO�QRW�D�
&KROHULF��DQG�WKHQ�WKH�SUHWHQGHG�3K\VLFLDQ�VHHLQJ�KLV�0HGLFLQH�GRHV�QRW�
ZRUN�WKH�OLNH�RSHUDWLRQ�DV�IRUPHUO\��VXSSRVHV�PDODG\�WR�EH�VRPHZKDW�HOVH��
DQG� KLPVHOI� PLVWDNHQ�� DQG� IDOOV� DQRWKHU� ZD\� WR� ZRUN�� DQG� VR� NLOOV� WKH�
SDWLHQW�ZLWK�D�JUHDW�PDQ\�7KDQNV�DQG�*UDWXLWLHV�ERWK�RI�0RQH\�DQG�*LIWV��
IRU������DV�WKH�LJQRUDQW�DERXW�KLP�VXSSRVH��GRLQJ�KLV�HQGHDYRXU�WR�VDYH�WKH�
VLFN��HVSHFLDOO\�LI�KH�FDQ�EXW�WDON�RI�WKLV�UDUH�FXUH��DQG�WKDW�H[FHOOHQW�UHPHG\�
KH�KDV�IRUPHUO\�JLYHQ��DQG�SUHDFK�KLPVHOI�XS��DQG�RWKHUV��D�WKRXVDQG�WLPHV�
PRUH�NQRZLQJ�WKHQ�KLPVHOI��GRZQ��DQG�QRZ�DQG�WKHQ�XVH�VRPH�/DWLQ�LQ�
KLV�'LVFRXUVH��DQG�IORXULVK�LW�RYHU�ZLWK�KDUG�ZRUGV�WR�WKH�LJQRUDQW��,�VD\��KH�
FDUULHV�LW�WKHQ��ZKHWKHU�KH�VDYH�RU�NLOO��DQG�WKDW�ZLWK�D�JUHDW�GHDO�RI�FUHGLW��
EXW�RI�DOO�PXUGHUHUV��WKHVH�ZH�VHH�VHOGRP�KDQJHG�\HW�QRQH�PRUH�GHVHUYLQJ�
LW��

�
����$JDLQ�� WKH� QDWXUH� DQG� TXDOLW\� RI� HYHU\� PHGLFLQDO� WKLQJ� RXJKW�

HVSHFLDOO\� WR� EH� NQRZ�� DV� +HUEV�� 'UXJV� RU� 0LQHUDOV�� RWKHUZLVH� WKH�
SUHWHQGLQJ� 3K\VLFLDQ� GRHV�ZKDW� KH� GRHV� QRW� XQGHUVWDQG�� DQG� LI�ZH�ZLOO�EHOLHYH�*$/(1��KH�WHOOV�XV�7KH\�DUH�RQO\�WR�EH�NQRZQ�DQG�MXGJHG�E\�WKH�VWDUV��6R�
DOVR� )HUQHOLXV� DQG� )LRLQXV�� WZR� OHDUQHG� 3K\VLFLDQV� FRQIHVV�� DOVR�
+,332&5$7(6�� 3$5$&(/686�� DQG� &251(/,86� $*5,33$�� ZKR� ZDV�3K\VLFLDQ� WR� WKH� (PSHURU�&KDUOHV� WKH� ILIWK�� DQG�QRW�RQO\� WKHVH�� EXW� DOO� WKH�
PRUH� UDWLRQDO� RI� WKH� $QFLHQW� 3K\VLFLDQV� DQG� 6WXGLHUV� RI� 1DWXUH� �ZKLFK�
����ZHUH� RQO\� 3K\VLFLDQV� LQGHHG�� KDYH� DFNQRZOHGJHG� WKH� VDPH�� ZKRVH�
QDPHV�LI�,�VKRXOG�KHUH�UHFRUG��LW�ZRXOG�EH�WRR�WHGLRXV�ERWK�IRU�P\�VHOI�DQG�
\RX��DQG�LQ�D�PDQQHU�VXSHUIOXRXV�RU�QHHGOHVV�LQ�VR�FOHDU�D�FDVH��VLQFH�LW�LV�
�������������������������������������������������������������
�����7KH�FDXVH�RI�D�GLVHDVH�LV�WR�EH�ILUVW�NQRZQ�EHIRUH�D�FXUH�EH�XQGHUWDNHQ� �
�����7KH�QDWXUH�DQ G�WHPSHU�RI�WKH�SDWLHQW�LV�WR�EH�UHJDUGHG�RU�NQRZQ�DOVR� �
�����7KH�VLPSOLFLW\�RI�WKH�YXOJDU� �
�����7KH�QDWXUH�RI�WKH�PHGLFLQH�RXJKW�WR�EH�NQRZQ�EHIRUH�SK\VLF�LV�WR�EH�DGPLQLVWHUHG� �
�����7KH�QDPH�RI�PHGLFLQDO�WKLQJV�IRXQG�RXW�DQG�NQRZQ�E\�WKH�VWDUV� �



�
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PRVW�FHUWDLQ��WKDW�+LSSRFUDWHV�DQG�*DOHQ��WKH�WZR�SLOODUV�RI�WKH�$UW�RI�3K\VLF��
IRXQG� RXW� WKH� XVH� RI� 9HJHWDEOHV� DQG� WKHLU� QDWXUHV�� DV� DOVR� RI� DOO� WKHLU�
3K\VLFDO�WKLQJV�E\�WKH�6WDUV��ZKR�DUH�WKH�*RYHUQRUV�DQG�'LVSRVHUV�RI�WKHP�
DOO�� DQG� FDXVHV� RI� WKHLU� VHYHUDO� YLUWXHV�� DFFRUGLQJ� WR� WKH� VHYHUDO�
&RQVWHOODWLRQV�WKH\�DUH�XQGHU��

�
����+LSSRFUDWHV�DQG�*DOHQ� IXUWKHU�VD\�� WKDW�D�3K\VLFLDQ�FDQQRW�VDIHO\�

JLYH� SK\VLF� WKDW� LV� LJQRUDQW� LQ� WKH� NQRZOHGJH� RI� WKH� 6WDUV� DQG� 6XSHULRU�
ERGLHV��QRW�NQRZLQJ� LQGHHG�ZKHQ�WR�JLYH�SXUJHV��RU�YRPLWV��RU� OHW�EORRG��
ZLWKRXW�PXFK�PLVFKLHI�GRLQJ��QRU�LQ�ZKDW�TXDQWLW\��ZKLFK�LJQRUDQFH�RIWHQ�
WLPHV� HQGDQJHUV� WKH� OLIH� RI� WKH�3DWLHQW��ZKHQ�DV� WKHVH� WKDW�NQRZ�QRW� WKH�
LQIOXHQFH� RI� WKH� KHDYHQO\� ERGLHV�� JLYH� YRPLWV� DW� VXFK� WLPHV� DV� FDXVH� D�
SXUJH��DQG�SXUJHV�ZKHQ�WKH\�EHFRPH�YRPLWV��ZKLFK�LQ�OD[DWLYH�GLVHDVHV�RU�
IOX[HV� SURYH� YHU\� GDQJHURXV�� LI� QRW� GHDGO\� RU� WRWDOO\� GHVWUXFWLYH�� DQG� DW�
RWKHU�WLPHV�ZKHQ�WKH�SK\VLF�QHYHU�ZRUNV�DW�DOO��\HW�����\RX�VKDOO�QHYHU�ILQG�
WKH�LJQRUDQW�ZLWKRXW�DQ�H[FXVH�IRU�WKHLU�UDVKQHVV��DV�ZKHQ�WKH\�DGPLQLVWHU�
D� SXUJH�� LI� LW� FDXVH� YRPLWLQJ�� WKHQ� VD\� WKH\�� WKH� SDUW\� LV� RI� D� ZHDN�
FRQVWLWXWLRQ��DQG�FDQQRW�UHWDLQ�WKH�3K\VLF��ZKHQ�SK\VLF�LV�QRW�JLYHQ�WR�EH�
UHWDLQHG��LW�LV�HLWKHU�WR�ZRUN�GRZQZDUGV�RU�XSZDUGV�LPPHGLDWHO\��DQG�WKHQ�
WKH� QH[W� GD\� SHUKDSV� �DV� LW� KDV�EHHQ�����RIWHQ�NQRZQ��JLYHV� WKH�SDWLHQW� D�
VWURQJHU� SRWLRQ�� DQG� WKHQ� WKH� KHDYHQV� RWKHUZLVH� GLVSRVHG� �ZKLFK� WKH\�
XQGHUVWDQG� QRW�� ZRUN� VR� YLROHQWO\�� WKDW� QDWXUH� LV� ERWK� ZHDNHQHG� DQG�
RYHUFRPH�� ZKLFK� VKRXOG� KDYH� EHHQ� RQO\� KHOSHG�� DQG� DOVR� WKH� GLVHDVH�
LQFUHDVHV�� ZKLFK� VKRXOG� KDYH� EHHQ� GLPLQLVKHG�� DQG� VR� RQ� WKH� FRQWUDU\��
ZKHQ�D�YRPLW�LV�JLYHQ�DW�DQ�XQILW�WLPH��FDXVHV�SXUJLQJ��WKHQ�WKH\�FRQFOXGH�
WKH�SDWLHQW�VWURQJ��ZKHQ�SHUKDSV�KH�UHTXLUHV�VWUHQJWK��DQG� LV�YHU\�ZHDN��
IRU�LW� LV�QRW�QDWXUH�WKDW�WKHQ�ZRUNV�� LW�LV�DQ�LQIOXHQFH�RI�WKH�6XSHULRUV�WKDW�
RUGHUV�WKH�PDWWHU��ZKLFK�ZLWKRXW�D�VNLOIXO�$UWLVW��\RX�VHH�LV�PRVW�REQR[LRXV��
ZKLFK� FDXVHG� *DOHQ� WR� DGPRQLVK� PHQ� QRW� WR� WUXVW� WKHPVHOYHV� ZLWK� WKDW�
3K\VLFLDQ������RU�UDWKHU�3UHWHQGHU��ZKLFK�LV�QRW�VNLOOHG�LQ�$VWURORJ\��

�
����6R�OLNHZLVH�EORRG�OHWWLQJ�LI�WKH�KHDYHQV�EH�QRW�GXO\�REVHUYHG��LV�RI�

QR� HIILFDF\�� DQG� VRPHWLPHV� KLQGHUV� SKOHERWRP\�� ZKLFK� WKH� LJQRUDQW�
6XUJHRQ�FRORXUV�ZLWK�VD\LQJ��7KH�SDUW\�LV�IDLQW�KHDUWHG��RU�KDV�PXFK�ZLQG�
LQ�KLV�YHLQV��RU�ZLWK�VRPH�VXFK�OLNH�ULGLFXORXV�ZKLPV\��

�
����7KLV� LV� QRW� DOO�� FULWLFDO� GD\V� DOVR� DUH� NQRZ� E\�$VWURORJ\�� DQG� QR�

RWKHU�ZD\V��ZLWKRXW�WKH�GXH�NQRZOHGJH�ZKHUHRI��WKH�3DWLHQW�VXIIHUV�PXFK�E\�WKH�3K\VLFLDQV�DSSO\LQJ�FRQWUDU\�UHPHGLHV�YHU\�GDQJHURXV��,�PLJKW�KHUH�JLYH�\RX�WKH�GLVFRXUVH�RI�'XUHW�KHUHRQ��EXW��WKDW�LW�EHORQJV�QRW�WR�WKH�ZRUN�LQ�KDQG��EHLQJ�HOHFWLRQV��\HW�,�VKDOO�KHUH�JLYH�\RX�VRPH�LQVWUXFWLRQV�KRZ�WR�NQRZ�WKH�WUXH�&ULVLV��RU�&ULWLFDO�GD\��DQG�-XGLFLDO�GD\V��WKRXJK�LW�EH�DW�WKLV�WLPH�RXW�RI�P\�ZD\��DQG�WKHQ�SURFHHG�WR�WKH�FOHDULQJ�RI�ZKDW�KDV�EHHQ�VDLG��
�������������������������������������������������������������
�����$�SK\VLFLDQ�LJQR UDQW�LQ�$VWURORJ\�FDQ�UDUHO\�DGPLQLVWHU�SK\VLF� �
�����7KH�FXQQLQJ�RI�WKH�LJQRUDQW�SK\VLFLDQV�WR�FRORXU�WKHLU�LJQRUDQFH� �
�����7KH�GDQJHU�D�SDWLHQW�LV�LQ�E\�EHLQJ�LQ�WKH�KDQGV�RI�XQVNLOIXO�3K\VLFLDQV� �
�����*DOHQV�DGPRQLWLRQ�WR�WKH�YXOJDU� �
�����7KH�LJQRUDQFH�RI�6XUJHRQV�L Q�OHWWLQJ�RI�EORRG� �
�����$VWURORJ\�DQG�LW�RQO\�VKRZV�WKH�FDXVH�RI�&ULWLFDO�GD\V�DQG�WKH�GDQJHU�FRPLQJ�E\�WKH�QRW�
NQRZLQJ�WKHUHRI� �
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YL]�� WR� VKRZ� \RX� WKH� UXOHV� RI� WKH�PRUH� OHDUQHG� LQ� HOHFWLQJ� D� WLPH� IRU�
DGPLQLVWHULQJ�3K\VLF�DQG�3KOHERWRP\���

/HW�XV� WKHQ� �VLQFH� LW�ZLOO�QRW�EH�DPLVV�� VWHS�D�OLWWOH�RXW�RI�RXU�ZD\��
DQG�VD\�VRPHZKDW�RI�WKH�&ULWLFDO�GD\V��ZKHQ�ZH�FRPH�LQWR�RXU�URDG�DJDLQ��ZH�ZLOO�PDNH�WKH�PRUH�KDVWH�WR�RXU�MRXUQH\V�HQG��

�
/HDUQLQJ� DQG� DOO� JRRG� $UWV� ZKDWVRHYHU�� ,� HYHU� JUHDWO\� GHVLUHG�

VKRXOG�EH�QRXULVKHG�DQG�UHILQHG�IURP�WKHLU�GURVV��DQG�WKDW�NQRZOHGJH�PD\�
VWLOO� LQFUHDVH� XSRQ� WKH� HDUWK�� ZKHUHIRUH� VLQFH� WKH� XQGHUVWDQGLQJ� RI� WKLV�
PDWWHU� FRQGXFHV� PXFK� WR� WKH� VNLOO� RI� WKH� 3K\VLFLDQ�� DQG� ZHOIDUH� RI� WKH�SDWLHQW�� DV� GRHV� WKH� ZDQW� RI� LW� RIWHQWLPHV� WKURXJK� WKH� LJQRUDQFH� RI� WKH�3K\VLFLDQ��SURYH�YHU\�GDQJHURXV�WR�WKH�SDWLHQW��,�VKDOO�GHVLUH�\RX�WR�REVHUYH�ZKDW�IROORZV���,W� LV� JHQHUDOO\� WDNHQ� IRU� JUDQWHG� �DPRQJVW� WKH� XQVNLOIXO�� WKDW� WKH�
VHYHQWK�DQG� IRXUWHHQWK�GD\V� DUH�&ULWLFDO�� DQG� WKDW� WKHVH� DUH� WKH� ILUVW�DQG�VHFRQG�&ULVLV��EXW�WLV�QR�ZLVH�WUXH�DV�WR�EXLOG�RQ��EXW�WKH�WUXH�&ULVLV�LV�WKXV�NQRZQ���

����/RRN� DW� WKH� WLPH� RI� WKH� SDUWLHV� ILUVW� IDOOLQJ� VLFN�� LQ� ZKDW� VLJQ��
GHJUHH�DQG�PLQXWH�RI�WKH�=RGLDF�WKH�0RRQ� LV��DQG�ZKHQ�VKH�FRPHV�WR�WKH�
6TXDUH�WKHUHRI��WKDW�LV�WKH�ILUVW�&ULVLV��ZKHQ�VKH�FRPHV�WR�WKH�2SSRVLWLRQ�RU�
RSSRVLWH�SODFH�WKHUHRI�� LW� LV�WKH�VHFRQG�&ULVLV��7KH�QH[W�6TXDUH�LV�WKH�WKLUG�
&ULVLV�� DQG� WKH� VDPH� SODFH� ZKHUH� VKH� ZDV� DW� WKH� ILUVW� IDOOLQJ� VLFN�� LV� WKH�
IRXUWK�&ULVLV��DQG�VR�JR�URXQG�DJDLQ���

�
����7KH�MXGLFLDO�GD\V�DUH�WKH�PLGGOH�EHWZHHQ�WKH�WZR�&ULVHV��DQG�DV�

WKH� &ULVLV� LV� WKH� VXGGHQ� PRWLRQ� RI� WKH� GLVHDVH�� HLWKHU� WRZDUGV� KHDOWK� RU�
GHDWK��ZKHUHE\� WKH�3K\VLFLDQ�PD\� FOHDUO\�GLVFHUQ�ZKLFK�ZD\�WKH�GLVHDVH�ZLOO�WHQG��VR�DUH�WKH�MXGLFLDO�GD\V�VXFK�WLPHV�DV�WKH�&ULVLV�PD\EH�MXGJHG�RI��
RU�NQRZQ�ZKHWKHU�LW�ZLOO�EH�JRRG�RU�EDG��IRU�DV�WKH�0RRQ�LV�GLVSRVHG�DW�WKH�
WLPH�RI�WKH�&ULVLV��ZKHWKHU�IRUWXQDWH�RU�LQ�JRRG�DVSHFW�RI�WKH�)RUWXQHV�DQG�
$VVLVWLQJ� 3ODQHWV�� RU� WKH� 0DOHYROHQWV� DQG� ,QWHUVLOLHQW����� 3ODQHWV�� ZKLFK�FRPPRQO\�DUH�WKH�/RUGV�RI�WKH�IRXUWK�DQG�HLJKWK��HVSHFLDOO\�WKH�HLJKWK��RU�
LQ�FRQILJXUDWLRQ�ZLWK�WKH�/RUG�RI�WKH�VL[WK��VR�PD\�\RX�MXGJH�RI�WKH�&ULVLV�JRRG�RU�EDG���

����*RRG�� LI� IRUWXQDWH� DQG� XSKHOG� E\� WKH� )RUWXQHV�� EDG�� LI� WKH�
FRQWUDU\��DV�LI�DIIOLFWHG�E\�WKH�0DOHYROHQWV�RU�/RUG�RI�WKH�VL[WK��WKH�GLVHDVH�
LQFUHDVHV��LI�E\�WKH�/RUG�RI�WKH�HLJKWK��GHDWK�LV�WR�EH�IHDUHG��

�
$OVR��ZKHQ�WKH�0RRQ�WUDQVLWV�WKH�FXVS�RI�WKH�WZHOIWK��HLJKWK�RU�VL[WK��

DFFRUGLQJ�WR�LWV�VWUHQJWK��LW�SURYHV�JRRG�RU�GDQJHURXV��	F��
�

�������������������������������������������������������������
�����+RZ�WR�NQRZ�WKH�WUXH�FULVLV� �
�����7R�NQRZ�WKH�MXGLFLDO�GD\V� �
�����6XGGHQO\�HPHUJLQJ�LQ�WKH�PLGVW�RI�VRPHWKLQJ� �
�����1RWH��WKDW�WKH�RSHUD WLRQ�RI�WKH�0RRQ�LQ�FDXVLQJ�RI�D�&ULVLVP�LV�HQRXJK�WR�FRQYLQFH�DQ\�
WKDW�GHQ\�WKH�LQIOXHQFH�RI�WKH�VWDUV�WR�KDYH�SRZHU�RYHU�RXU�ERGLHV� �
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,Q� OLNH� PDQQHU� XQGHUVWDQG� LQ� D� MXGLFLDO� GD\�� LI� WKH�0RRQ� EH�ZHOO�
GLJQLILHG�DQG�DVVLVWHG��D�JRRG�&ULVLV�PD\�EH�H[SHFWHG��LI�ZHDN�RU�DIIOLFWHG��
MXGJH�WKH�FRQWUDU\��

�
1RZ� E\� UHDVRQ� WKH�0RRQ� LV� VRPHWLPHV� VZLIW�� DQG� DW� RWKHU� WLPHV�

VORZHU�RI�PRWLRQ��QHYHU�UHWDLQLQJ�D�FRQVWDQW�FRXUVH�� LW�PXVW�QHHGV�IROORZ��
VXFK�DV�DUH�LJQRUDQW�WKHUHLQ�PXVW�QHHGV�EH�LJQRUDQW�LQ�NQRZLQJ�RU�ILQGLQJ�
RXW� WKH� WUXH� &ULVLV�� DQG� ZKHWKHU� LW� ZLOO� EH� JRRG� RU� EDG�� WKDW� LV� QRW�
DFTXDLQWHG�ZLWK�WKH�VWDUV��

�
����%XW�QRWH��WKDW�\RX�PD\�WKH�EHWWHU�XQGHUVWDQG��WKH�UHDVRQ�WKHUHRI��

LW� LV� WKLV�� VRPHWLPHV�E\�KHU�VORZQHVV�RI�PRWLRQ��VKH�FRPHV�WR�WKH�&ULVLV�DW�
WKH�VL[WK�GD\�DIWHU�WKH�EHJLQQLQJ�RI�WKH�GLVHDVH��DQG�DJDLQ�VRPHWLPH��E\�KHU�
VZLIWQHVV��DW�WKH�HLJKWK�RU�QLQWK�GD\��ZKHUHIRUH�WKH\�PXVW�QHHGV�IDLO��WKDW�
FRQFOXGH� LW� WR�EH� DOZD\V� DW� WKH� VHYHQWK�GD\�� DQG� VR�����DFFRUGLQJO\� LQ� WKH�
RWKHU�&ULVLV��VKH�FRPHV�VRRQHU�RU�ODWHU�YHU\�RIWHQ��

�
6R�WKHQ�\RX�VHH�WKH�HUURU�DQG�LJQRUDQFH�RI�PRVW�RI�RXU�SUHWHQGLQJ�

3K\VLFLDQV��DQG�WKH�UHDVRQ�RI�WKH�&ULVLV�DQG�XVHV�WKHUHRI��LW�UHVWV�WKHUHIRUH�
QRZ�ZH�SURFHHG�DQG�KDVWHQ�LQWR�RXU�URDG�DJDLQ��	F��

�
�

&+$3�,,���2I�$SSO\LQJ�0HGLFLQHV�JHQHUDOO\�WR�DOO�WKH�SDUWV�RI�WKH�ERG\�
RI�0DQ��

�
/LNH�DV�,�KDYH�DOUHDG\�JLYHQ�\RX�WKH�HUURU�RI�WKH�YXOJDU�3K\VLFLDQV��DQG�WKH�
H[FHOOHQW�XVHV�RI�$VWURORJ\�LQ�WKH�DGPLQLVWUDWLRQ�RI�SK\VLF��LW�UHVWV�WKHUHIRUH�
QRZ� ,� EHJLQ� WR� VKRZ� \RX� WKH� UXOHV�RI�$VWURORJ\�KHUHLQ�� WKDW�\RX�PD\�EH�
WKRURXJKO\�FRQYLQFHG�DQG�VDWLVILHG�RI�WKH�YHULW\�RI�ZKDW�KDV�EHHQ�VDLG��$QG�
ILUVW�RI�DGPLQLVWHULQJ�RI�0HGLFLQHV�JHQHUDOO\�WR�DOO�WKH�SDUWV�RI�WKH�ERG\��DQG�
WKHQ�SURFHHG��
�

����.QRZ� WKHQ� WKDW� LQ� JLYLQJ� RI�3K\VLF�� \RX�RXJKW� WR� ORRN� LQ�ZKDW�
SDUW� RI� WKH�ERG\� WKH�GLVHDVH� LV�� DQG� OHW� WKH�$VFHQGDQW�EH� WKDW�VLJQ�ZKLFK�
VLJQLILHV�WKH�GLVHDVHG�SDUW�IUHH�IURP�PLVIRUWXQH��IRUWLI\�DOVR�WKH�0RRQ��DQG�
OHW� KHU� E\� QR� PHDQV� EH� LQ�2SSRVLWLRQ� RI� WKH� /RUG� RI� WKH� VL[WK�� HLJKWK� RU�
WZHOIWK�� DW� WKH� WLPH� RI� WKH� SDUWLHV� ILUVW� IDOOLQJ� VLFN�� RU� DW� WKH� WLPH�RI�\RXU�
HOHFWLRQ�� RU� LQ� WKH� UDGL[� RI� WKH� SDWLHQWV� QDWLYLW\�� DQG� LI� VR� EH� \RX� FDQQRW�
DYRLG�LW��EXW�WKH�0RRQ�PXVW�QHHGV�EH�LQ�DVSHFW�RI�WKHP��OHW�LW�EH�E\�6H[WLOH�RU�
7ULQH��DQG�LI�SRVVLEOH��ZLWK�UHFHSWLRQ��EXW�OHW�QRW�WKH�0RRQ�EH�LQ�&RQMXQFWLRQ�
RI�DQ\�RI�WKHP��QRU�GHVFHQGLQJ��

�
1RWH��WKDW�WKH�0RRQ�PXVW�E\�QR�PHDQV�EH�LQ�WKH�VLJQ�VLJQLI\LQJ�WKH�

PHPEHU�GLVHDVHG��LI�DQ\�LQFLVLRQ�EH�PDGH�WKHUHLQ��IRU�WKDW�LV�YHU\�

�������������������������������������������������������������
�����1RQH�FDQ�SHUIHFWO\�NQRZ�WKH�WUXH�&DXVH�WKDW�LV�LJQRUDQW�LQ�$VWURORJ\� �
�����$V�RXU�YXOJDU�3K\VLFLDQV�GR� �
�����2I�DGPLQLVWHULQJ �3K\VLF�WR�DQ\�SDUW�RI�WKH�ERG\�VLQJO\� �



�
����

GDQJHURXV��\HW�LI�WKH�PHGLFLQH�EH�E\�HPSODLVWHUV�����RU�XQJXHQWV��RU�DQ\�
VXFK�EXVLQHVVHV�WKDW�GR�QRW�GUDZ�EORRG��VKH�PD\�VDIHO\�EH�WKHUHLQ��LI�\RX�
FDQQRW�RWKHUZLVH�GLVSRVH�RI�KHU��

�
����,I� WKH� LQILUPLW\� EH� RYHU� DOO� WKH� ERG\�� OHW� WKH� $VFHQGDQW� EH� D�

KXPDQH�VLJQ��RI�WKH�ZKLFK�/LEUD�LV�WKH�EHVW�IRU�WKLV�XVH��DQG�OHW�WKH�/RUG�RI�
WKH� $VFHQGDQW� DQG� WKH� 0RRQ� EH� DOVR� LQ� KXPDQH� VLJQV�� IUHH� IURP�
LPSHGLPHQW��HVSHFLDOO\�RI�WKH�DIRUHVDLG�6LJQLILFDWRUV��

�
����%XW� LI� \RX� GHVLUH� WR� JLYH� WKH� PHGLFLQH� WR� FXUH� RU� UHPRYH� DQ\�

LQILUPLW\��OHW�WKH�$VFHQGDQW�EH�/LEUD�RU�6FRUSLR��DQG�WKH�0RRQ�WKHUHLQ�MRLQHG��
RU�LQ�FRQILJXUDWLRQ�ZLWK�WKH�IRUWXQHV��DQG�IUHH�IURP�WKH�0DOHYROHQWV�DVSHFWV�
RI� WKH� ,QIRUWXQHV�� EXW� LI� \RX� FDQQRW� PDNH� KHU� DYRLG� WKH� $VSHFWV� RI� WKH�
0DOHYROHQWV�� OHW� WKH� $VSHFWV� EH� E\� 6H[WLOH� RU� 7ULQH�� DQG� OHW� KHU� QRW� EH�
DVSHFWHG�E\�WZR�0DOHYROHQWV��RU�JRLQJ�WR�FRPEXVWLRQ��EXW�KRZHYHU��FKLHIO\�
VHH�WKDW�\RX�GRVW�IRUWLI\�WKH�0RRQ��IRU�RWKHUZLVH�WKH�3K\VLF�ZLOO�WRUPHQW�DQG�
DIIOLFW�WKH�SDWLHQW��DFFRUGLQJ�DV�VKH�LV�DIIOLFWHG��	F��

�
�

&+$3�,,,���2I�WKH�$GPLQLVWUDWLRQ�RI�5HPHGLHV�WR�WKH�'LVHDVHV�RI�WKH�
+HDG�

�
����,Q�HOHFWLQJ�D�ILW�WLPH�IRU�DSSO\LQJ�RU�WDNLQJ�RI�UHPHGLHV�RU�PHGLFLQHV�IRU�
WKH�KHDG��HLWKHU�XQLYHUVDOO\�RU�SDUWLFXODUO\��DV�5KHXPV������GLVWLOOLQJ�
KXPRXUV��DQG�WKH�OLNH��ZKHWKHU�E\�9RPLW��*DUJDULVPV��RU�VXFK�OLNH��OHW�WKH�
$VFHQGDQW�EH�$ULHV�ZHOO�IRUWLILHG��LI�SRVVLEOH�E\�WKH�%HQHYROHQWV��DQG�IUHHG�
IURP�WKH�$VSHFWV�RI�WKH�,QIRUWXQHV��SODFH�DOVR�0RRQ�WKHUHLQ��RU�LQ�7DXUXV��
GHFUHDVLQJ�LQ�OLJKW��DQG�MRLQHG�WR�WKH�)RUWXQHV��RU�FRQILJXUDWLRQ�ZLWK�WKHP��
DQG�IUHH�IURP�DQ\�DIIOLFWLRQ�RU�LPSHGLPHQW��,I�\RXU�PHGLFLQH�EH�WR�WDNH�
DZD\�WKH�KDLU��RU�WKH�OLNH��OHW�WKH�$VFHQGDQW�DQG�WKH�0RRQ�EH�LQ�IHPLQLQH�
VLJQV��DQG�WKH�/RUG�RI�WKH�$VFHQGDQW��DQG�OHW�KLP�DOVR��DQG�DOVR�WKH�0RRQ��
EH�GHVFHQGLQJ�IURP�WKH�PLG�KHDYHQ�WRZDUGV�WKH�IRXUWK�KRXVH��	F��
�

$QG�KDYH�D�VSHFLDO�FDUH�WKDW�WKH�6XQ�EHKROG�QRW�WKH�0RRQ��RU�WKH�
$VFHQGDQW�E\�DQ\�$VSHFW��ZKHQ�WKH\�DUH�LQ�$ULHV��HVSHFLDOO\�E\�6TXDUH�RU�
2SSRVLWLRQ��EHFDXVH�RI�WKH�JUHDW�KHDW�RI�WKH�6XQ��

�
�

�������������������������������������������������������������
�����$Q�H[WHUQDO�DSSOLFDWLRQ�RI�D�FRQVLVWHQF\�KDUGHU�WKDQ�RLQWPHQW��SUHSDUHG�IRU�XVH�
E\�VSUHDGLQJ�LW�RQ�OLQHQ��OHDWKHU��VLON��RU�RWKHU�PDWHULDO��,W�LV�DGKHVLYH�DW�WKH�
RUGLQDU\�WHPSHUDWXUH�RI�WKH�ERG\��DQG�LV�XVHG��DFFRU GLQJ�WR�LWV�FRPSRVLWLRQ��WR�
SURGXFH�D�PHGLFLQDO�HIIHFW��WR�ELQG�SDUWV�WRJHWKHU��HWF��DV��D�SRURXV�SODVWHU��VWLFNLQJ�
SODVWHU� �
�����2I�JLYLQJ�SK\VLF��ZKHQ�WKH�LQILUPLW\�LV�DOO�RYHU�WKH�ERG\� �
�����:KHQ�WKH�UHPHG\�RU�PHGLFLQH�LV�WR�EH�DGPLQLVWHUHG� �
�����:KHQ�UHPHGLHV�I RU�GLVHDVHV�RI�WKH�KHDG�DUH�WR�EH�SUHVFULEHG� �
�����:DWHU\�GLVFKDUJH�IURP�QRVH�RU�H\HV� �



�
����

&+$3�,9���2I�$SSO\LQJ�UHPHGLHV�WR�WKH�H\HV��DQG�SUHSDUDWLYHV�LQ�
JHQHUDO��

�
����$OO�PLVWV��SHDUOV�� ILOPV�� RU�GLPQHVV�RI� WKH� H\HV�� RU� DQ\�RWKHU� LQILUPLWLHV�
EHORQJLQJ� WR� WKHP��LI�\RX�ZRXOG�UHPRYH�RU�NQRZ�D�ILW�WLPH�WR�DSSO\�\RXU�
UHPHG\� WKHUHXQWR�� 	F�� OHW� WKH�0RRQ� EH� LQFUHDVLQJ� LQ� OLJKW� DQG� PRWLRQ��
IRUWXQDWH�DQG�LQ�FRQILJXUDWLRQ�ZLWK�WKH�%HQHYROHQWV��
�

/HW�WKH�0RRQ�EH�IUHH�IURP�DOO�WKH�&RQILJXUDWLRQV�RU�$VSHFWV�RI�0DUV��
ZKHQ� VKH� LV� WKXV� LQFUHDVLQJ� LQ� OLJKW� DQG�PRWLRQ�� DQG� OHW�-XSLWHU�EH� LQ� WKH�
$VFHQGDQW�� RU� VRPH� RWKHU� KRXVH� DERYH� WKH� HDUWK�� KRZHYHU� OHW� KLP� EH� LQ�
6H[WLOH� RU� 7ULQH� RI� WKH� $VFHQGDQW�� RU� ZLWK� D� 6TXDUH�� LI� QR� RWKHU� FDQ� EH��
SURYLGHG�KH�EH�QRW�LPSHGLWHG�RU�DIIOLFWHG��

�
6HH�DOVR�WKDW�WKH�$VFHQGDQW�QRU�WKH�0RRQ�EH�LQ�HDUWK\��VLJQV��DQG�LI�

VR�EH�\RX�FDQQRW�DYRLG�WKH�DVSHFW�RI�0DUV�WR�WKH�0RRQ��GHIHU�WKH�DSSOLFDWLRQ�
RI�\RXU�UHPHG\�WLOO�VKH�LV�SDVW�WKH�DVSHFW�DQG�VHSDUDWLQJ��

�
5HPHPEHU� WKDW� LQ� DOO� HOHFWLRQV� ZKHUH� WKHUH� LV� DQ\� LQFLVLRQV� RU�
VFDULILFDWLRQV����� WR�EH�PDGH�� OHW�QRW� WKH�0RRQ�EH�LQ�WKH�VLJQ�VLJQLI\LQJ�WKH�
PHPEHU�WR�EH�LQVFLVVLRQHG��QRU�LQ�D�PRYHDEOH�RU�FRPPRQ�VLJQ��RU�LQ�6TXDUH�
RU�2SSRVLWLRQ�RI�6DWXUQ�RU�0DUV��IRU�WKDW�WKHQ�VKH�FDXVHV�WKH�ZRXQG�WR�IHVWHU�
RU� JDQJHU�� /RRN�ZKHWKHU�3WROHP\� LQ� KLV� WZHQW\�&HQWLOR��GRHV� QRW� VD\� WKH�
VDPH��0HPEUXP�IHUUR�QH�SHUFXWLWR��FXP�/XQD�VLJQXP�WHQQHULW��TXRG�PHPEUR�LOOL�
GRPLQDWXU������

�
/HW�WKLV�EH�GLOLJHQWO\�REVHUYHG�ZKLFK�KDV�EHHQ�VDLG��HVSHFLDOO\�ZKHQ�

WKH�0RRQ�LV�QHDU�KHU�&RQMXQFWLRQ�ZLWK�WKH�6XQ��RU�WLOO�VKH�EH�IXOO\�VHSDUDWHG�
WZHOYH�GHJUHHV�DW�OHDVW��

�
$QG�LQ�DGPLQLVWHULQJ�3UHSDUDWLYHV�� OHW�WKH�0RRQ�EH�LQ�*HPLQL��/LEUD�

RU�$TXDULXV��
�

�

&+$3�9���2I�$SSO\LQJ�UHPHGLHV�WR�WKH�1RVH��
�
����0DUN�QRZ��LI�\RX�ZRXOG�DSSO\�DQ\�UHPHG\�IRU�WKH�LQILUPLWLHV�RI�WKH�1RVH�
DV� XQJXHQWV�� VXIIXPLJDWLRQV����� RU� VQHH]LQJ�SRZGHUV�� RU� VXFK� OLNH��	F�� OHW�
WKH� DVFHQGDQW� EH�&DQFHU�� /HR��RU�9LUJR�� DQG� WKH�0RRQ� LQ� WKH� DVFHQGDQW� LQ�
FRQILJXUDWLRQ�ZLWK�D�IRUWXQH��DQG�IUHH�IURP�DOO�PDQQHU�RI�DIIOLFWLRQ��RU�WKH�
FRQILJXUDWLRQV� RI� WKH�0DOHYROHQWV�� DQG� OHW� KHU� QRW� EH� LQ� FRPEXVWLRQ��QRU�
MRLQHG�WR�D�3ODQHW�WKDW�LV�ZHDN�RU�UHWURJUDGH��	F��
�������������������������������������������������������������
�����:KHQ�PHGLFLQHV�IRU�WKH�H\HV�DUH�WR�EH�DSSOLHG� �
�����6FDULILFDWLRQ�LV�W KH�SURFHVV�RI�FUHDWLQJ�ERG\�DUW�ZLWK�VFDU�WLVVXH��7KH�VFDU�WLVVXH�LV�
XVXDOO\�FUHDWHG�E\�EXUQV��DEUDVLRQ V��RU�FXWWLQJV� �
�����/HW�QRW�WKDW�RUJDQ�EH�WRXFKHG�ZLWK�LURQ�ZKHQ�WKH�PRRQ�LV�WHQDQWHG�LQ�WKH�VLJQ�
ZKLFK�UXOHV�WKDW�RUJDQ� �
�����2I�DSSO\LQJ�UHPHGLHV�IRU�LQILUPLWLHV�RI�WKH�QRVH� �
�����$SSO\LQJ�IXPHV�LQWHUQDOO\�DV�PHGLFLQH� �



�
����

�

&+$3�9,���2I�LQMHFWLQJ�RI�&OLVWHUV������	F��DQG�6WRSSLQJ�RI�5KHXPV�RU�
)OX[HV��

�
����,Q� JLYLQJ� RI� &O\VWHUV�� UHPHPEHU� WR� PDNH� \RXU� DVFHQGDQW�$ULHV�� /LEUD��
6FRUSLR�RU�$TXDULXV��KRZHYHU��OHW�WKH�0RRQ�EH�LQ�RQH�RI�WKHP��DQG�WKH�/RUG�
RI�WKH�DVFHQGDQW�IUHH�IURP�WKH�FRQILJXUDWLRQV�RI�WKH�/RUG�RI�WKH�VL[WK��DQG�
WKH� 0RRQ� DSSO\LQJ� WR� 9HQXV�� IRU� WKLV� ZLOO� EH� KHOSIXO� LQ� VXFK� FDVHV� RU�
EXVLQHVVHV��
�

����,Q�6WRSSLQJ�RI�5KHXPV�RU�)OX[HV��OHW�WKH�0RRQ�EH�LQ�7DXUXV��9LUJR�
RU�&DSULFRUQ��
�

�

&+$3�9,,���2I�WKH�DGPLQLVWUDWLRQ�RI�JDUJDULVPV��RU�VQHH]LQJV��DQG�VXFK�
OLNH��

�
����8VH�WR�PDNH�WKH�$VFHQGDQW�LQ�WKLV�PDQQHU�RI�ZRUN��HLWKHU�&DQFHUÅ�/HR�RU�
9LUJR�� DQG� WKH� 0RRQ� GHFUHDVLQJ� LQ� OLJKW� DQG� PRWLRQ�� DQG� LQ� 7DXUXV�
GHVFHQGLQJ�LQ�ODWLWXGH��RU�LQ�$ULHV��EXW�EH�VKH�LQ�ZKDW�VLJQ�VKH�ZLOO��OHW�KHU�
EH�DSSO\LQJ�WR�WKH�IRUWXQHV��/HW�DOVR�WKH�$VFHQGDQW��LWV�/RUG��DQG�WKH�0RRQ��
EH� LQ� VLJQV� WKDW� FKHZ� WKH� FXG�� DV� DUH�$ULHV�� 7DXUXV� DQG� &DSULFRUQ�� \HW�
$OVD\DW�����FRPPHQGV�&DQFHU��/HR�DQG�9LUJR��DV�\RX�KDYH�KHDUG��VHH�DOVR�WKDW�
\RX�OHW�QRW�WKH�0RRQ�EH�LQ�D�6TXDUH�RI�-XSLWHU��HVSHFLDOO\�RXW�RI�$ULHV��
�

�

&+$3�9,,,���2I�JLYLQJ�RI�9RPLWV��
�
����'R�\RX�EH�VXUH�LQ�JLYLQJ�RI�VXFK�PHGLFLQHV�DV�SURYRNH�9RPLWV��WKDW�\RXU�
$VFHQGDQW�� LWV� /RUG�� DQG� WKH�0RRQ�EH� LQ� VLJQV� WKDW� FKHZ� WKH� FXG�� DV� DUH�
$ULHV�� 7DXUXV� DQG�&DSULFRUQ�� RI� WKH� ZKLFK�7DXUXV� LV� WKH� EHVW�� IRU� WKDW� WKH�
0RRQ�LV�H[DOWHG�WKHUHLQ��ZKHUHIRUH�LW�ZLOO�EH�WKH�EHWWHU�LI�VKH�EH�LQ�WKH�ILUVW�
WKUHH�GHJUHHV�WKHUHRI��WKH�WKLUG�GHJUHH�EHLQJ�WKH�SRLQW�RI�KHU�H[DOWDWLRQ��

�
/HW�WKH�/RUG�RI�WKH�$VFHQGDQW�DOVR�EH�LQ�KLV�H[DOWDWLRQ��RU�LQ�6H[WLOH�

RU�7ULQH�RI�WKH�GHJUHH�WKHUHRI��
�
$QG� ORRN� WKDW� WKH�0RRQ�EH�E\�QR�PHDQV�LQ�DQ\�FRQILJXUDWLRQ�ZLWK�

DQ\�3ODQHW�EHQHDWK�WKH�HDUWK��IRU�WKDW�FDXVHV�WKH�3K\VLF�WR�ZRUN�GRZQZDUG��
HVSHFLDOO\�LI�WKH�3ODQHW�VR�LQ�DVSHFW�ZLWK�KHU�EH�VWURQJ��ZKHUHIRUH�OHW�KHU�EH�
MRLQHG�RU�LQ�DVSHFW�ZLWK�D�3ODQHW�DERYH�WKH�HDUWK���ZKLFK�LV�ZHOO�GLJQLILHG��LI�
�������������������������������������������������������������
�����(QHPDV� �
�����2I�LQMHFWLQJ�&O\VWHUV� �
�����2I�VWRSSLQJ�5KHXPV�RU�IOX[HV� �
�����2I�DGPLQLVWHULQJ�JDUJDULVPV�DQG�VQHH]LQJ�SRZGHUV� �
�����8QNQRZQ �
�����2I�JLYLQJ�RI�YRPLWV� �



�
����

\RX� FDQ� SRVVLEO\� KRZHYHU� OHW� KHU� EH� VWURQJ�� )RU� DFFRUGLQJ� WR�3WROHP\��
&HQWLOR�����&XP�/XQD�FRSXODWD�VXHULW�VWHOOLV�VXSUD�WHUUDP�FRQVWLWXWLV��HYRPHUH�IHFLW�
SRWLRQHP��

�
,I�WKH�9RPLW�EH�IRU�WKH�KHOS�RI�DQ�,QILUPLW\�LQ�DQ\�PHPEHU�RU�SDUW�RI�

WKH� ERG\�� �VD\� VRPH� $XWKRUV�� OHW� WKH�0RRQ� EH� LQ� WKH� VLJQ� VLJQLI\LQJ� WKH�
PHPEHU�RU�SDUW�RI�WKH�ERG\��ZHOO�GLJQLILHG�DQG�VWURQJ��DQG�OHW�WKH�VLJQ�DOVR�
LI� SRVVLEOH� EH� IRUWXQDWH�� ,Q�P\� SUDFWLFH� ,� KDYH� IROORZHG� WKH� IRUPHU� UXOHV�
ZLWK�PXFK� VXFFHVV�� KRZHYHU� \RX�PD\� WDNH� \RXU� FKRLFH� DQG� SOHDVH� \RXU�
VHOI��EXW�OHW�PH�JLYH�\RX�RQH�&DXWLRQ�PRUH��/HW�QRW�WKH�0RRQ�RU�WKH�/RUG�RI�
WKH�$VFHQGDQW�EH� LQ�ZDWHU\� VLJQV�� HVSHFLDOO\�� 6FRUSLR� DQG�&DQFHU��QRU� WKH�
$VFHQGDQW�� IRU� WKH\� DUH� DSW� WR� PDNH� WKH� 3K\VLF� OD[DWLYH�� DQG� ZRUN�
GRZQZDUGV�� $QG� VR� PXFK� IRU� DGPLQLVWHULQJ� RI� 9RPLWV�� LW� UHVWV� QRZ�ZH�
GHVFHQG�WR�3XUJHV��	F��

�
�

&+$3�,;���2I�DGPLQLVWHULQJ�3XUJHV�DQG�3K\VLF�OD[DWLYH��
�
(YHU�LQ�DGPLQLVWHULQJ�3XUJHV�REVHUYH�WKUHH�WKLQJV��YL]��

���7KH�7LPH��
���7KH�$JH��
���$QG�PDQQHU�WKHUHRI��
�
$V� FRQFHUQLQJ� WKH�7LPH��\RX�DUH� WR� WDNH�KHHG� WKH�ZHDWKHU�EH�QRW�

H[WUHPH� KRW� RU� FROG�� IRU� VR� VD\V�+LSSRFUDWHV�� SDUW���� $SKRULVP� ���$YRLG� WKH�
GRJ�GD\V� DQG� IURVW\�ZHDWKHU�� WKHUHIRUH� UDLQ\� DQG�RSHQ�ZHDWKHU� LV� JRRG��
����DQG�LQ�KLV����$SKRULVP�RI�KLV���SDUW��KH�SURYHV�WKDW�WKH�6SULQJ�DQG�$XWXPQ�
DUH� PRUH� FRQYHQLHQW� IRU� WKLV� SXUSRVH� WKHQ� 6XPPHU� RU� :LQWHU�� \HW� KH�
FRPPHQGV�:LQWHU�PRUH� WKHQ� 6XPPHU�� IRU� LQ� 6XPPHU� WKH� KXPRXUV� ERLO�
WKURXJK� H[WUHPLW\� RI� KHDW�� DQG� VR� VDLQWV� WKH� VSLULWV� DQG� DQQR\V� 1DWXUH�
PXFK��+H�WHDFKHV�DOVR��WKDW�LQ�6XPPHU�ZH�DUH�WR�SXUJH�E\�WKH�XSSHU�SDUWV�
RU�E\�YRPLW�� LQ�:LQWHU�E\� WKH� ORZHU��RU�E\�SXUJH��LI�QHFHVVLW\�UHTXLUH�WKDW�
3K\VLF�PXVW�EH�JLYHQ�DW�WKHVH�WLPHV��

�
6HFRQGO\�� $V� WRXFKLQJ� WKH� $JH�� 3K\VLF� E\� D� SUXGHQW� DQG� ZLVH�

3K\VLFLDQ�RXJKW�QRW�WR�EH�DGPLQLVWHUHG�WR�,QIDQWV�QRU�GHFUHSLW�ROG�DJH��QRU�
PXFK�WR�\RXWK��IRU�WR�WKH�&KLOG�LW�LV�QHHGOHVV�VLQFH�LW�FDQQRW�GXO\�ZRUN�LWV�
HIIHFW��ZKHUH�WKHUH�LV�QHLWKHU�VWUHQJWK�QRU�PDWWHU�WR�ZRUN�RQ��DQG�LQ�DJH�LW�
ZRUNV� LQ� D�PDQQHU� WKH� VDPH��EXW�ZLWKRXW�GRXEW� LW�PXVW�QHHGV�GHELOLWDWH�
1DWXUH� LQ� ERWK�� LQ� \RXWK� D� OLWWOH� DW� WKH� 6SULQJ� DQG� )DOO� PD\� EH�
DGYDQWDJHRXV�� EXW� WR� WDNH� LW� RIWHQ�� LW� KLQGHUV� WKH� QDWXUDO� KHDW� DQG�
FRQFRFWLRQ��DQG�VR�FRQVHTXHQWO\�WKH�UDGLFDO�KHDW�DQG�PRLVWXUH�EHLQJ�KHUHE\�
DEDWHG��WKH�GD\V�RI�WKH�SDUW\�PXVW�QHHGV�EH�VKRUWHQHG��

�
/DVWO\��2I�WKH�PDQQHU�RI�DGPLQLVWHULQJ�3XUJHV�DQG�RWKHU�0HGLFLQHV��

VRPH�\RX�KDVW�KDG�DOUHDG\��EXW�RI�DGPLQLVWHULQJ�RI�3XUJHV�\RX�VKDOO�KDYH�
EHQHDWK��ZKHUHIRUH�KHUH�,�VKDOO�RQO\�JLYH�\RX�WKLV�QRWH�RU�FDXWLRQ��DQG�VR�
SURFHHG��
�������������������������������������������������������������
�����:LQWHU�UDWKHU�ILW�IRU�3XUIHV�WKDQ�6XPPHU� �



�
����

�
����7KDW�DGPLQLVWHU�ZKDW�\RX�ZLOO�ZKHQ�WKH�0RRQ�LV�LQ�WKH�ILUVW�

ILIWHHQ�GHJUHHV�RI�/LEUD�RU�$TXDULXV�LQ�WKH�&RQMXQFWLRQ��6TXDUH�RU�WKH�
2SSRVLWLRQ�RI�6DWXUQ��-XSLWHU�RU�0DUV��RU�WKH\�LQ�WKHVH�FRQILJXUDWLRQV�RI�RQH�
DQRWKHU��LW�KLQGHUV�WKH�RSHUDWLRQ�RI�WKH�3K\VLF��

�
3WROHP\� LQ� KLV� ��� &HQWLORTXLXP� VD\V�� &XP� /XQD� HVW� LQ� SULPR�

TXDGUDQJXOR��KRF�HVW��H[�TXR�D�6ROLV�FRQMXQFWLRQH�UHFHVVLW��FRUSRUXP�KXPLGLWDWHV�DG�
VHFXQGXP�XVTXH�HII�XXQW��LQ�UHOLTXLV�DXWHP�GHFUHVFXQW��:KHQ�WKH�0RRQ�LV�LQ�KHU�
ILUVW�TXDUWHU��YL]��IURP�KHU�&RQMXQFWLRQ�ZLWK�WKH�6XQ�WLOO�WKH�ILUVW�4XDUWLOH��WKH�
KXPRXUV�RI�PDQV�ERG\�LQFUHDVH�RU�IORZ�IURP�WKH�LQZDUG�SDUWV�RI�WKH�ERG\�
WR� WKH� RXWZDUG�� LQ� WKH� UHVW�UHWLUH� RU�PRYH� IURP� WKH� ([WHUQDO� SDUWV� WR� WKH�
,QWHUQDO�� ZKHUHIRUH� LQ� WKH� ILUVW� TXDUWHU� LW� LV� UHTXLVLWH� WKDW� \RX� NQRZ� LW� LV�
PRVW�ILWWLQJ�WR�DSSO\�WKHQ�([WHUQDO�HYDFXDWLRQV��DQG�DIWHUZDUGV�,QWHUQDO��\HW�
,� KDYH� HYHU� KHOG� LW� VDIHVW� WR� GHIHU� ,QWHUQDO� SRWLRQV� WLOO� DIWHU� LWV�2SSRVLWLRQ�
ZLWK�WKH�6XQ��RU�DV�ZH�YXOJDUO\�VD\��WKH�)XOO�0RRQ��

�
����6RPH�RI�WKH�$QFLHQWV�KDYH�DSSURYHG�RI�7DXUXV��9LUJR��6FRUSLR�DQG�

3LVFHV�WR�EH�SODFHG�RQ�WKH�$VFHQGDQW�DW�WKH�WLPH�RI�JLYLQJ�RI�3XUJHV��RWKHUV�
RI�&DQFHU��6FRUSLR�RU�3LVFHV��DQG�DJDLQ�� VRPH�RI� WKH� ODWWHU�GHJUHHV��RU�PRUH�
SODLQO\� WKH� ODVW� ILIWHHQ� GHJUHHV� RI� /LEUD�� DQG� WKH� ILUVW� ILIWHHQ� GHJUHHV� RI�
6FRUSLR�� DOVR� WKDW� WKH�0RRQ� VKRXOG� EH� LQ� RQH� RI� WKHVH� SODFHV�� VR� WKDW� WKH�
/HDUQHG�LQ�WKLV�PRVW�KHDYHQO\�VWXG\�KDYH�EHHQ�RI�VHYHUDO�RSLQLRQV�LQ�WKLV�
PDWWHU�� WKHUH� LV�QRQH�RI� WKHP�EXW�KDG� UHDVRQV� IRU� WKHLU� UXOHV��DQG�DQ\�RI�
WKHP�PD\�EH� IROORZHG�DFFRUGLQJ�DV� WKH� FDVH�PD\� VWDQG�ZLWK� WKH�3DWLHQW��
DQG�WKH�KXPRXU�WR�EH�SXUJHG��ZKHUHIRUH�DV�3WROHP\�LQ�KLV�ILUVW�$SKRULVP�RI�
KLV�&HQWLORTXLXP�VD\V��$�WH�	�DVFLHQWLD��VR�PXVW�\RX�ZDULO\�FRQVLGHU�WKH�VWDWH�
RI�\RXU�3DWLHQW��DQG�WKH�UHDVRQV�RI�WKH�$QFLHQWV�LQ�WKHLU�SUDFWLFH��ZKLFK�\RX�
ZLOW�VRRQ�NQRZ�ZKHQ�\RX�DUW�ZHOO�YHUVHG�LQ�WKH�QDWXUH�RI�WKH�3ODQHWV�DQG�
6LJQV��:KHUHIRUH� ,� VKDOO� KHUH� GHVLUH� \RX� WR� EH� WKRURXJKO\� SHUIHFW� LQ� WKH�
VHFRQG�WUHDWLVH�RI�WKLV�9ROXPH�EHIRUH�\RX�DGYHQWXUH�WRR�IDU��DQG�WKHQ�\RX�
QHHG�QRW�IHDU�WR�JR�IRUZDUGV��

�
����,Q� P\� SUDFWLFH� ,� KDYH� VWLOO� IROORZHG� WKHVH� UXOHV�� 7R� SODFH� WKH�

$VFHQGDQW�LQ�RQH�RI�WKH�ZDWHU\�VLJQV��YL]��&DQFHU��6FRUSLR�RU�3LVFHV�IRUWXQDWH��
DV� DOVR� WKH�/RUG� WKHUHRI�� DQG� WKH�0RRQ� LQ�RQH�RI� WKH�DIRUHVDLG�VLJQV�DOVR��
DQG�LWV�GLVSRVLWRU��EXW�HVSHFLDOO\�,�KDYH�GHVLUHG�LI�SRVVLEOH�WR�SODFH�WKH�0RRQ�
LQ�WKH�ILUVW����GHJUHHV�RI�6FRUSLR��RU�WKH�ODVW����GHJUHHV�RI�/LEUD�EHKROGLQJ�D�3ODQHW� XQGHU� WKH� HDUWK�� DQG� IUHH� IURP� WKH� DVSHFWV� RI�6DWXUQ�� -XSLWHU� DQG�
0DUV�� IRU� WKDW� 6DWXUQ� E\� KLV� FROGQHVV� GRHV� WKLFNHQ� DQG� PDNH� JURVV� WKH�KXPRXUV�� DQG� FORVLQJ� XS� WKH� SRUHV� GRHV� KLQGHU� WKH� HIIHFW� RI� WKH� 3K\VLF��
-XSLWHU�KLV�DVSHFWV� ,�KDYH� �VR�QHDU�DV�,�FRXOG��VWLOO�DOVR�DYRLGHG��IRU�WKDW�KH�
EHLQJ�KRW�DQG�PRLVW��DQG�VR�FRQVHTXHQWO\�D�KHOSHU�RU�DVVLVWHU�RI�1DWXUH��WKH�3K\VLF� ZRUNLQJ� FRQWUDU\�� PXVW� QHHGV� EH� HLWKHU� KXUWIXO� RU� RI� QR� JUHDW�HIILFDF\��0DUV��IRU�WKDW�WKURXJK�KLV�KHDW�DQG�GU\QHVV�RI�QDWXUH�KH�RIWHQWLPHV�VKDUSHQV�WKH�KXPRXUV�WR�WKH�H[WUDFWLRQ�RI�EORRG�LI�WKH�3K\VLF�EH�VWURQJ��RU�ZKHQ�EXW�PRGHUDWHO\�VWURQJ��LI�WKH�3DWLHQW�EH�ZHDN��
�������������������������������������������������������������
�����$�FDXWLRQ�GLOLJHQWO\�WR�EH�QRWHG� �
�����2I�DGPLQLVWHULQJ�3XUJHV� �
�����7KH�$XWKRUV�SUDFWLFH�LQ�KLV�DGPLQLVWHU LQJ�RI�3XUJHV� �



�
����

�
,� KDYH� DOVR� HYHU� VKXQQHG� WKRVH� WLPHV� ZKHUHLQ� WKH�0RRQ� GRHV�

DQ\�ZLVH�EHKROG�D�3ODQHW�DERYH�WKH�HDUWK��RU�D�3ODQHW�WKDW�LV�UHWURJUDGH��DQG�
WKRVH� WLPHV� ,� ILQG� KHU� LQ�$ULHV��7DXUXV��&DSULFRUQ�RU� WKH� ODVW� ���GHJUHHV�RI�
6DJLWWDULXV�� IRU� WKDW� WKH\� UDWKHU�SURYRNH� WKH�3DWLHQW� WR�YRPLWLQJ��DOWKRXJK�
WKH�QDWXUH�RI�WKH�3K\VLF�EH�D�SXUJH�VR�RUGDLQHG�WR�ZRUN�GRZQZDUGV��DQG�
WKLV�GRHV�RIWHQ�IRU�ZDQW�RI�XQGHUVWDQGLQJ�UDWKHU�LQFUHDVH�WKH�GLVHDVH�WKHQ�
GLPLQLVK� LW�� ZKHQ� 1DWXUH� LV� WKXV� ZHDNHQHG� E\� WKLV� &RPEXVWLRQ� RI� WKH�
3K\VLF�DQG�1DWXUH��ZKLFK�LV�DVVLVWHG�E\�WKH�LQIOXHQFH�RI�WKH�VXSHULRUV��WKH�
RQH�ZRUNLQJ�GRZQZDUGV��WKH�RWKHU�XSZDUG��	F��

�
����$QG�WKLV�P\�PHWKRG�,�FROOHFWHG�IURP�WKH�VD\LQJV�RI�+HUPHV�DQG�

3WROHP\��ZKHUHIRUH�IRU�\RXU�EHWWHU�VDWLVIDFWLRQ�,�ZLOO�KHUH�JLYH�\RX�WKHLU�
ZRUGV��DQG�ILUVW�,�ZLOO�EHJLQ�ZLWK�+HUPHV��IRU�WKDW�KH�LV�WKH�PRUH�DQFLHQW��
DQG�ZDV�3WROHP\·V�SUHGHFHVVRU��

�
����+HUPHV� WKHQ� LQ� KLV� ���$SKRULVP� RI� KLV� &HQWLORTXLXP� VD\V�� /XQD�

H[LVWHQWH�LQ�VLJQLV�UXPLQDQWLEXV��YHO�FRQMXQFWD�3ODQHW�	�UHWURJUDGH��QRQ�HVW�ERQXP�
SXUJDWLRQLEXV� XWV�� KDF� HQLP� YRPLWXP� LQVHUXQW�� YHO� DOLDV� ODVLRQHV��7KH�0RRQ� LQ�
VXFK� VLJQV� DV� FKHZ� WKH� &XG�� �ZKLFK� \RX� KDYH� KHDUG� DOUHDG\� DUH�$ULHV��
7DXUXV�� &DSULFRUQ�� DQG� WKH� ODVW� SDUW� RU� ��� GHJUHHV� RI� 6DJLWWDULXV�� RU� LQ�
&RQMXQFWLRQ� RU� $VSHFW� ZLWK� UHWURJUDGH� 3ODQHW�� LW� LV� QRW� VDIH� WR� DGPLQLVWHU�
SXUJHV��IRU�WKH\�FDXVH�YRPLWLQJ�RU�VRPH�RWKHU�PLVFKLHI��

�
����$QG�3WROHP\�LQ�KLV����RI�KLV�&HQWLORTXLXP�VD\V��&XP�/XQD�VXHUL
W�LQ�

6FRUSLRQH� DXW� 3LVFLEXV�� 'RPLQXVT�� $VFHQGDQWLV� VWHOOD� VXE� WHUUDP� SRVLWD�
FRSXODELWXU�� ERQXP� HVW� SXUJDWLRQLEXV� XWL�� 6L� YHUR� FRSXODWXU� VWHOOD� VXSUD� WHUUDP�
FRQVWLWXWD�� SRWLRQHP� TXL� VXPSVHULW� HYRPHW��:KHQ� WKH�0RRQ� LV� LQ� 6FRUSLR� RU�
3LVFHV��DOVR�WKH�/RUG�RI�WKH�$VFHQGDQW�LQ�FRQILJXUDWLRQ�RU�&RQMXQFWLRQ�ZLWK�D�
3ODQHW�XQGHU�WKH�HDUWK��LW�LV�JRRG�WR�JLYH�RU�XVH�SXUJHV��%XW�LI�HLWKHU�RI�WKHP�
EH�LQ�FRQILJXUDWLRQ�ZLWK�D�3ODQHW�DERYH�WKH�HDUWK��WKH�3K\VLF�ZKLFK�LV�JLYHQ�
VKDOO�EH�YRPLWHG�XS�DJDLQ��

�
$JDLQ�DV� WRXFKLQJ�-XSLWHU��DV�,�KDYH�VDLG��IRU�WKDW�,�NQRZ�VRPH�ZLOO�

QRW�FRQGHVFHQG�ZLWK�PH��3WROHP\�LQ�KLV����&HQWLORTXLXP�VD\V��9LV�SXUJDWLRQLV�
KHEHWDWXU��FXP�/XQD�-RYL�VXHULW�FRQMXQFWD��7KH�VWUHQJWK�DQG�HIILFDF\�RI�D�SXUJH�
LV�WDNHQ�DZD\�ZKHQ�WKH�0RRQ�LV�LQ�&RQMXQFWLRQ�RU�FRQILJXUDWLRQ�RI�-XSLWHU��

�
����+DO\�DQG�$ONLQGXV�JLYH�GLUHFWLRQV�WKDW�WKH�0RRQ�EH�LQ�WKH�ODVW����

GHJUHHV�RI�/LEUD��RU�WKH�ILUVW����GHJUHHV�RI�6FRUSLR��DQG�WKDW�LWV�GLVSRVLWRU�RU�
WKH�/RUG�RI�WKDW�+RXVH�VKH�LV�LQ�EH�VWURQJ�RU�ZHOO�GLJQLILHV��RULHQWDO�DQG�LQ�
DQ�DQJOH��DQG�WKH�3ODQHW�LQ�FRQILJXUDWLRQ�ZLWK�KLP��LI�DQ\�WKHUH�EH��EH�DOVR�
IRUWXQDWH��RULHQWDO�DQG�LQ�DQ�DQJOH��DQG�WKDW�WKH�/RUG�RI�WKH�$VFHQGDQW�EH�
DOVR� VR� SRVLWHG�� DQG� WKH� 0RRQ� DQG� WKH\� IUHH� IURP� WKH� DVSHFWV� RI� WKH�
0DOHYROHQWV�� HVSHFLDOO\� WKH� 0RRQ�� /RUG� RI� WKH� $VFHQGDQW� DQG� WKH� VLJQ�
DVFHQGLQJ��DQG�WKH�0RRQ�DSSO\LQJ�WR�9HQXV�UDWKHU�WKHQ�-XSLWHU��IRU�WKDW�VKH�
�������������������������������������������������������������
�����7KH�JURXQG�RI�WKH�$XWKRUV�PHWKRG�LQ�DGPLQLVWHULQJ�3XUJHV� �
�����+HUPHV�RI�DGPLQLVWHULQJ�3XUJHV� �
�����3WROHP\�RI�DGPLQLVWHULQJ�3XUJHV� �
�����2WKHU�UXOHV�LQ�DGPLQLVWHULQJ�3XUJHV� �



�
����

ZLOO�IXUWKHU�WKH�3K\VLFV�RSHUDWLRQ��DQG�FRPIRUW�WKH�VSLULWV�RI�WKH�3DWLHQW��EXW�
-XSLWHU�ZLOO�VR�IRUWLI\�1DWXUH��WKDW�KH�ZLOO�KLQGHU�WKH�RSHUDWLRQ�DQG�HIIHFW�RI�WKH�SRWLRQ��DQG�OHW�WKH�0RRQ�EH�UHFHLYHG�E\�WKH�IRUWXQHV��DQG�LI�LW�GLVSRVLWRU�EH�ZHDN��OHW�KLP�EH�UHFHLYHG�RI�WKH�IRUWXQHV�DOVR�E\�D�6H[WLOH�RU�7ULQH���

����$QG�LI�\RX�ZRXOG�SXUJH�DQ\�SDUWLFXODU�PHPEHU��RU�LI�WKH�SRWLRQ�
EH�SUHSDUHG�IRU�VXFK�DQ�XVH��REVHUYH�VWLOO�ZKDW�KDV�EHHQ�DOUHDG\�VDLG��DQG�
SODFH� WKH� )RUWXQHV� LQ� WKDW� VLJQ� VLJQLI\LQJ� WKH� PHPEHU� RI� WKH� ERG\�� DQG�
IRUWLI\�WKH�VLJQ�DV�PXFK�DV�\RX�FDQ��DQG�WKH�/RUG�RI�WKH�IRXUWK�+RXVH��

�
����%XW�LI�\RXU�SRWLRQ�EH�SUHSDUHG�WR�FRRO��KHDW��PRLVWHQ��RU�GU\��SODFH�

WKH�0RRQ�DQG�WKH�/RUG�RI�WKH�$VFHQGDQW�LQ�RQH�RI�WKH�VLJQV�VLJQLI\LQJ�WKH�
WHPSHU�\RX�GHVLUH�RU�DLP�DW��YL]��ZKLFK�LV�RI�WKH�QDWXUH�RI�WKH�EXVLQHVV�\RX�
LQWHQG��DQG�IRUWLI\�LW��EXW�VLJQV�FKHZLQJ�WKH�FXG�DUH�WR�EH�DYRLGHG��DV�\RX�
KDYH�KHDUG��	F��

�
����,I�\RXU�SXUJDWLRQ�EH�WR�H[SHO�RU�UHPRYH�0HODQFKRO\��OHW�WKH�0RRQ�

EH� VWURQJ�DQG� LQ�D�6H[WLOH�RU�7ULQH�RI�-XSLWHU��EXW�UHPHPEHU� WR�VWLFN� IDVW� WR�
ZKDW�\RX�KDYH�DOUHDG\�KHDUG�LQ�WKLV�(OHFWLRQ�DQG�WKHVH�VXEVHTXHQW�UXOHV��
RQO\�OHW�WKHVH�DSSOLFDWLRQV�RI�WKH�0RRQ�EH�SDUWLFXODUO\�DQG�FKLHIO\�IROORZHG�
DQG�REVHUYHG��	F��

�
����$V�LI�WR�SXUJH�FKROHU��OHW�KHU�DSSO\�E\�D�EHQHYROHQW�DVSHFW�WR�9HQXV��
�
����7R�SXUJH�SKOHJP��OHW�KHU�DSSO\�WR�WKH�6XQ��1RWH�WKDW�WKHVH�PXVW�EH�E\�

(OHFWXDULHV��
�
����.QRZ� \RX� WKDW� LI� WKH� PHGLFLQH� EH� E\� SRWLRQ� RI� DQ\� RI� WKHVH��

6FRUSLR� LV� SUHIHUUHG� EHIRUH� DQ\� RI� WKH� VLJQV�� DQG� WR� EH� SODFHG� RQ� WKH�
$VFHQGDQW��RU�WKH�0RRQ�WR�EH�WKHUHLQ�ZKHQ�VKH�VR�DSSOLHV��

�
����,I�LW�EH�DQ�(OHFWXDU\��&DQFHU�LV�WR�EH�FKRVHQ��
�
����,I�3LOOV��3LVFHV���
����.QRZ� IXUWKHU�� LI� WKH�0RRQ�EH� LQ� WKH�$VFHQGDQW� DW� WKH� WLPH�\RX�

WDNH�WKH�3K\VLF��LW�FDXVHV�XQXVXDO�VZHOOLQJV�LQ�WKH�ERG\���
/HW� QRW� WKH�0RRQ� DQG� WKH� /RUG�RI� WKH�$VFHQGDQW�EH� LQ� WKH� IRXUWK�

+RXVH�� QRU� LQ� WKH� HLJKWK�� IRU� LW� FDXVHV� GHVWUXFWLRQ��2EVHUYH� WKH� VDPH� LQ�
3KOHERWRP\��

�
�������������������������������������������������������������
�����)RU�SXUJLQJ�DQ\�SDUWLFXODU�PHPEHU�RI�WKH�ERG\� �
�����,Q�RUGHULQJ�\RXU�3RWLR Q�IRU�DOO�PDQQHUV�RI�WHPSHUV� �
�����7R�SXUJH�0HODQFKRO\� �
�����&KROHU� �
�����3KOHJP�
�����2I�DGPLQLVWHULQJ�3RWLRQV� �
�����2I�(OHFWXDULHV� �
�����2I�3LOOV��
�����&DXWLRQV� �



�
����

6WLOO�UHPHPEHU�WR�IRUWLI\�\RXU�VLJQLILFDWRUV��DQG�PDNH�WKHP�IUHH�IURP�
WKH�FRQILJXUDWLRQV�RI�WKH�0DOHYROHQWV��

�
/HW�QRW�WKH�/RUG�RI�WKH�HLJKWK��RU�LQWHUILFLHQW�RU�NLOOLQJ�3ODQHW�EH�LQ�

DQ�DQJOH��QRU�LQ�FRQILJXUDWLRQ�ZLWK�DQ\�RI�WKH�VLJQLILFDWRUV��7KHVH�WKLQJV�LI�
\RX� GLOLJHQWO\� REVHUYH�� \RX� VKDOO� EH� DQ� DUWLILFLDO� ZRUNPDQ�� DQG� VKDOO� IDU�
H[FHHG�WKH�FKLHI�3K\VLFLDQ�RI�\RXU�WLPH�WKDW�LV�LJQRUDQW�KHUHLQ��

�
����,I�\RX�ZRXOG�SXUJH�WKH�VSOHHQ��OHW�QRW�6DWXUQ�EH�VWURQJ�LQ�WKH�

+HDYHQ��DQG�JLYH�\RXU�PHGLFLQH�LQ�WKH�KRXU�RI�-XSLWHU��DQG�OHW�KLP�EH�ZHOO�
GLJQLILHG�DQG�SODFHG�RU�GLVSRVHG��

�
����,I�WKH�OLYHU��OHW�LW�QRW�EH�LQ�WKH�KRXU�RI�-XSLWHU��RU�ZKHQ�KH�LV�VWURQJ��EXW�IRUWLI\�6DWXUQ��DQG�OHW�LW�EH�LQ�KLV�KRXU���
����,I�WKH�KHDUW��OHW�QRW�WKH�6XQ�EH�VWURQJ��QHLWKHU�DSSO\�\RXU�PHGLFLQH�

LQ�KLV�KRXU��EXW�LI�KH�EH�LQ�WKH�$VFHQGDQW��WHQWK�RU�VHYHQWK�+RXVH��\RX�PD\�
VDIHO\�DGPLQLVWHU�&RUGLDOV��EXW�SXUJH�QRW��

�
����:KHQ�0HUFXU\�LV�VWURQJ��SXUJH�QRW�WKH�OXQJV��
�
����:KHQ�0DUV��SXUJH�QRW�WKH�JDOO��
�
����:KHQ�9HQXV��SXUJH�QRW�WKH�PHPEHUV��RU�YHVVHOV�RI�JHQHUDWLRQ��
�
����:KHQ�WKH�0RRQ��SXUJH�QRW�WKH�EUDLQ��

,Q�SUHSDULQJ�\RXU�PHGLFLQHV�\RX�PD\� WDNH� DQ\�KRXU� H[FHSW� WKH�KRXUV�RI�
6DWXUQ�DQG�0DUV��

����1RWH� DOVR� WKDW� LI� DQ\� RI� WKH� ,QIRUWXQHV� ZHUH� /RUG� RI� WKH�
$VFHQGDQW�RI�WKH�3DWLHQWV�1DWLYLW\��\RX�PD\�PDNH�XVH�WKHUHRI��IRU�WKRXJK�LW�
PD\� EH� KXUWIXO� WR� DQRWKHU�� LW�ZLOO�QRW�EH� WR�KLP�� DV�\RX�KDYH� VXIILFLHQWO\�
KHDUG�DW�WKH�EHJLQQLQJ�RI�WKLV�WKLUG�%RRN��

�
$QG� WKXV� PXFK� FRQFHUQLQJ� WKH� DGPLQLVWUDWLRQ� RI� 3XUJHV�� OHW�� XV�

WKHUHIRUH�QRZ�KHDU�WKH�(OHFWLRQV�WRXFKLQJ�%DWKLQJ��DQG�VR�RI�XVLQJ�6XUJHU\�
DQG�3KOHERWRP\��DQG�WKHQ�FRQFOXGH�WKLV�6HFWLRQ��
�

�

�������������������������������������������������������������
�����7R�SXUJH�WKH�6SOHHQ� �
�����7R�SXUJH�WKH�/LYHU� �
�����7KH�+HDUW�DQG�RI�DGPLQLVWHULQJ�FRUGLDOV� �
�����7KH�/XQJV� �
�����7KH�*DOO��
�����7KH�PHPEHUV�RI�JHQHUDWLRQ� �
�����7KH�%UDLQ� �
�����2I�SUHSDULQJ�0HGLFLQHV� �



�
����

&+$3�;���2I�%DWKLQJ��DQG�(OHFWLQJ�D�WLPH�WKHUHIRUH��
�
����<RX�ZLOO�KHUH�EHQHDWK�ILQG�WKH�PRVW�ILWWLQJ�WLPH�IRU�3KOHERWRP\��XVH�WKH�
VDPH�DOVR�IRU�EDWKLQJ��\HW�LI�\RX�%DWKH�IRU�KHDOWK��DQG�WKH�LQILUPLW\�EH�FROG�
RU�PRLVW�� DQG� UHTXLUHV� HYDFXDWLRQ�� OHW� WKH�0RRQ� EH� LQ� ILHU\� VLJQV�� DQG� LQ�
JRRG�DVSHFW�RI�WKH�6XQ��EXW�LI�KRW��OHW�WKH�0RRQ�EH�LQ�ZDWHU\�VLJQV��LQ�JRRG�
FRQILJXUDWLRQ�RI�-XSLWHU�RU�9HQXV��

�
����,I�\RX�GR�%DWKH�IRU�FOHDQOLQHVV��OHW�WKH�0RRQ�EH�LQ�/LEUD�RU�3LVFHV��

DQG�LQ�6H[WLOH�RU�7ULQH�RI�9HQXV��
�
����,I� \RX� GR� %DWKH� RU� DQRLQW� \RXU� VHOI� WR� UHPRYH� VXSHUIOXRXV�KDLU�

JURZLQJ� RQ� \RXU� ERG\�� OHW� WKH�0RRQ�EH� LQ�3LVFHV�RU� 6FRUSLR�� LQ�6H[WLOH�RU�
7ULQH� RI� -XSLWHU�� WKH� 6XQ� RU� 9HQXV�� RU� 4XDUWLOH�� EXW� QRW� ERGLO\� MRLQHG� LQ�
&RQMXQFWLRQ�ZLWK� QD\� RI� WKHP�� QRU� LQ� FRQILJXUDWLRQ� RI�6DWXUQ�� DQG� LI� \RX�
FDQQRW�SXW�KHU�LQ�WKRVH�VLJQV�SODFH�KHU�LQ�&DQFHU�RU�3LVFHV��EXW�E\�QR�PHDQV�
LQ�7DXUXV��*HPLQL��9LUJR��/LEUD��&DSULFRUQ�RU�$TXDULXV��%XW� LI� WKH�3DWLHQW�GR�
QRW� DQRLQW� KLPVHOI�� OHW� WKH�0RRQ� EH� LQ� ZKDW� VLJQ� VKH� ZLOO�� EXW� LI� KH� EH�
DQRLQWHG�� EH� VXUH�\RX�SODFH�QRW� WKH�0RRQ� LQ� DQ\� VLJQ� LQFUHDVLQJ�KDLU��DV�
$ULHV��7DXUXV��/HR��DQG�WKH�ODVW�SDUW�RI�6DJLWWDULXV�DQG�&DSULFRUQ��

�
�

&+$3�;,���2I�(OHFWLQJ�D�WLPH�IRU�XVLQJ�6XUJHU\��
�
����+DYH� UHJDUG� LQ� HOHFWLQJ� D� WLPH� IRU� XVLQJ� 6XUJHU\�� WKDW� WKH�0RRQ� EH�
LQFUHDVLQJ� LQ� OLJKW� DQG�PRWLRQ�� DQG� LQ�6H[WLOH�RU�7ULQH�RI�-XSLWHU��RU�9HQXV��
DQG� OHW�QRW�0DUV�EH�LQ�DQ\�DVSHFW�ZLWK�KHU��DQG�VRPH�$XWKRUV�DPRQJ�WKH�
&KDOGHDQV� KROG�� WKDW� WKH� 0RRQ� LV� PRUH� DIIOLFWHG� E\� 0DUV� ZKHQ� VKH� LV�
LQFUHDVLQJ� LQ� OLJKW� WKHQ� GLPLQLVKLQJ�� DQG� E\� 6DWXUQ� PRUH� ZKHQ� VKH� LV�
GLPLQLVKLQJ�RU�GHFUHDVLQJ�WKHQ�LQFUHDVLQJ��
�

/HW� WKH� 0RRQ� EH� LQ� D� IL[HG� VLJQ�� EXW� QRW� LQ� WKH� VLJQ� �RU� LQ�
FRQILJXUDWLRQ�WKHUHZLWK��WKDW�KDV�VLJQLILFDWLRQ�RI�WKH�PHPEHU��LI�LQFLVLRQ�EH�
WR�EH�PDGH��QHLWKHU�OHW�WKH�/RUG�RI�WKH�$VFHQGDQW�EH�WKHUHLQ��QRU�WKH�FXVS�RI�
WKH�$VFHQGDQW��QRU�WKH�0RRQ�QRU�/RUG�RI�WKH�$VFHQGDQW�&DGHQW��

�
)RUWLI\� WKH�VLJQ�VLJQLI\LQJ� WKH�PHPEHU�DQG�LWV�/RUG��DQG�SODFH�WKH�

/RUG� RI� WKH� $VFHQGDQW� LQ� WKH� DVFHQGDQW� RU� PLG�KHDYHQ�� IUHH� IURP� WKH�
FRQILJXUDWLRQV� RI� 0DUV�� DQG� OHW� WKH� 0RRQ� EH� IUHH� IURP� DOO� PDQQHU� RI�
LPSHGLPHQW��REVHUYH�WKHVH��LI�\RX�FDQQRW�DOO�WKH�IRUHJRLQJ�5XOHV��

�
�

�������������������������������������������������������������
�����2I�%DWKLQJ�IRU�+HDOWK� �
�����)RU�FOHDQOLQHVV� �
�����2I�%DWKLQJ�RU�DQRLQWLQJ�WR�UHPRYH�VXSHUIOXRXV�KDLU� �
�����2I�XVLQJ�6XUJHU\� �



�
����

&+$3�;,,���2I�(OHFWLQJ�D�WLPH�IRU�3KOHERWRP\�����RU�%ORRG�OHWWLQJ��RI�
DSSO\LQJ�DOVR�9HQWRVLHV��

�
����5HPHPEHU�WKDW�LQ�3KOHERWRP\�WKHUH�DUH�IRXU�WKLQJV�FRQVLGHUDEOH��YL]��
�

���7KH�WLPH�RI�WKH�\HDU��
���7KH�$JH�RI�WKH�3DWLHQW��
���7KH�FXVWRP�RI�WKH�3DWLHQW����
���7KH�VWUHQJWK�RI�WKH�3DWLHQWV�ERG\��
�
����)LUVW�WKH�WLPH�RI�WKH�\HDU�LV�WR�EH�UHJDUGHG��DQG�WKHUHIRUH�LQ�YHU\�

KRW�RU�FROG�ZHDWKHU�3KOHERWRP\�LV�QRW�WR�EH�XVHG��IRU�WKUHH�5HDVRQV��
�
)LUVW�� EHFDXVH� WKDW� LQ� H[WUHPH� KHDW� RU� FROG�� WKH�ERG\� LV� YHU\� ORRVH�

DQG�RSHQ��DQG�WKH�GLPLQXWLRQ�RI�EORRG�GLVVROYHV�LW�PRUH��
�
6HFRQGO\�� WKURXJK� LQIODPPDWLRQ� RI� WKH� 6SLULWV� DQG� KXPRXUV��3KOHERWRP\�LQIODPLQJ�WKHP�PRUH���7KLUGO\�� EHFDXVH� WKH� $LU� DV� D� %DWK� GUDZV� WKH� +XPRXUV� IURP� WKH�&HQWUH� WR� WKH� FLUFXPIHUHQFH�� DQG� WKH� HIIHFW� RI�3KOHERWRP\� LV� WR�GUDZ�WKH�KXPRXUV� IURP� WKH� FLUFXPIHUHQFH� WR� WKH�&HQWUH�� WKRXJK� LW� IRU� WKH�SUHVHQW�H[WUDFWV�WKH�EORRG��
����6HFRQGO\��WKH�DJH�LV�WR�EH�UHJDUGHG��IRU�EHIRUH�WKH�DJH�RI�IRXUWHHQ�

DQG� DIWHU� VL[W\� WKUHH�� 3KOHERWRP\� VKRXOG� QRW� EH� DGPLQLVWHUHG�� IRU� WKDW� LW�GLPLQLVKHV� WKDW�ZKLFK� LV� WKH� JUHDWHVW� QRXULVKHU� ERWK� RI� WKH�GHFUHSLW� DJH��DQG� WKH� WHQGHU� \RXWK�� YL]�� EORRG��ZKHUHIRUH� LQ� WKHVH� DYRLG� 3KOHERWRP\��XQOHVV�WKH�FDVH�EH�GHVSHUDWH��DV�LQ�VRPH�+HFWLF�)HYHU�RU�WKH�OLNH��DQG�WKHQ�
GUDZ�QRW�PXFK�EORRG�QHLWKHU��EXW�RQO\�RSHQ�D�YHLQ�IRU�WKH�FRROLQJ�RI�WKH�
ERG\��

�
7KLUGO\��WKH�FXVWRP�RI�WKH�3DWLHQW�LV�WR�EH�UHJDUGHG��IRU�DV�8VXV�HVW�

VHFXQGD� QDWXUD��8VH� LV� D� VHFRQG� QDWXUH�� DV�ZH� VD\��3KOHERWRP\� LV�QRW� DQ\�ZLVH�GDQJHURXV� WR� WKRVH� WKDW�DUH�DFFXVWRPHG�WKHUHZLWK��EXW� LW�PD\�SURYH�GDQJHURXV�WR�WKH�XQDFFXVWRPHG��IRU�VRPHWLPHV�LW�PD\�EUHHG�DQ�LQILUPLW\��ZKHUHIRUH�OHW�VXFK�UHIUDLQ�3KOHERWRP\��XQOHVV�QHFHVVLW\�YHU\�PXFK�UHTXLUH��
)RXUWKO\�� WKH� VWUHQJWK� RI� WKH� 3DWLHQWV� ERG\� LV� WR� EH� REVHUYHG� RU�FRQVLGHUHG�� IRU� XSRQ� HYHU� VOLJKW� RFFDVLRQ�� ZHDN� FRQVWLWXWLRQV� DUH� QRW� WR�GUDZ� EORRG�� EXW� LQ� D� VWURQJ� FRQVWLWXWLRQ�� WKHUH� LV�QRW� DOWRJHWKHU� VR�PXFK�GDQJHU��	F���

�������������������������������������������������������������
�����%\�UHOHDVLQJ�WKH�EORRG�DW�D�FHUWDLQ�WLPH�WKH�EDODQFH�LQ�WKH�KXPRXUV�F RXOG�EH�
UHVWRUHG��'LVHDVHV�ZLWK�IHYHU�DV�D�V\PSWRP�ZHUH�VHHQ�DV�UHVXOWLQJ�IURP�WRR�KLJK�D�SURSRUWLRQ�RI�ILUH�HWF��$�GRFWRU�ZRXOG�DOVR�KDYH�QRWH�IRU�SXUJHV��PHGLFDWLRQ��
VXUJHU\�EXW�EORRGOHWWLQJ�ZDV�WKH�PRVW�LPSRUWDQW�DQG�ZDV�UHJXODWHG�E\�ODZ� �
�����)RXU�WKLQJV�WR�EH�FRQVLGHUHG�LQ�3KOHERWRP\� �
�����7LPH�RI�WKH�\HDU�IRU�SKOHERWRP\� �
�����7KH�DJH�RI�WKRVH�WKDW�DUH�WR�XVH�3KOHERWRP\� �



�
����

,I� QHFHVVLW\� HQIRUFHV�� \RX� QHHG� QRW� VWDQG� WR� HOHFW� D� WLPH� �DV� LQ�
$SRSOH[LHV� DQG� 6TXLQDQFLHV�� EXW� IRU� VXFK� LQILUPLWLHV� DV�PD\� DGPLW� RI� VR�
PXFK� WLPH��\RX�PD\� IROORZ� WKHVH�5XOHV�� DQG� LI�\RX�DUW�ZLVH�\RX�ZLOW�QRW�
QHJOHFW� WKHP�� QR� QRW� LI� \RX�ZHUH� KLUHG� WKHUHXQWR��ZKHQ� \RX� KDVW�PDGH�
H[SHULPHQW�WKHUHRI��

�
����/HW� WKH� /RUG� RI� WKH� $VFHQGDQW�� VLJQ� RI� WKH�$VFHQGDQW�� DQG� WKH�

0RRQ�� DV� DOVR� LWV�'HSRVLWRU� EH� VWURQJ�DQG� IUHH� IURP� WKH� FRQILJXUDWLRQV�RI�
6DWXUQ�� 0DUV�� RU� WKH� 6XQ�� IRU� WKHVH� KLQGHU� 3KOHERWRP\�� IRU� WKH�0RRQ� LQ�
&RQMXQFWLRQ�ZLWK�HLWKHU�RI�WKHP�KLQGHUV�3KOHERWRP\�D�GD\�EHIRUH��DQG�D�GD\�DIWHU� WKH� ERGLO\� RU�3DUWLOH� &RQMXQFWLRQ�� LQ�2SSRVLWLRQ� RI� WKHP�� KLQGHUV� ����
KRXUV�EHIRUH�DQG�DIWHU�� LQ�D�W���KRXUV��7KH�0RRQ�DOVR�LQ�&RQMXQFWLRQ�ZLWK�
9HQXV�RU�0HUFXU\��KLQGHUV�EORRG�OHWWLQJ� �HVSHFLDOO\� LI� WKH\�EH�FRPEXVW�����
KRXUV�EHIRUH�DQG�DIWHU�WKH�&RQMXQFWLRQ��

�
5HPHPEHU� WKDW� WKH�0RRQ�EH�QRW� LQ� WKDW� VLJQ�RI� WKH�=RGLDF��RU� WKH�

/RUG�RI� WKH�$VFHQGDQW�� VLJQLI\LQJ� WKH�PHPEHU� WR�EH�VWUXFN��QHLWKHU�SODFH�
WKH�0RRQ�LQ�/HR��QRU��LI�\RX�DSSO\�9HQWRVLHV��OHW�KHU�EH�LQ�7DXUXV��	F��

�
����7KH� G� LQ�T�U� RU�X�� RI� M� � RU�J�� LI� QRW� FRPEXVW�� FDXVHV� JRRG�

EORRG�OHWWLQJ��DV�DOVR�LQ�W�RI�WKHP��VR�WKH�G��EH�LQ�D�JRRG�VLJQ��	F��
�
7KH�0RRQ�DOVR�LQ�D�JRRG�VLJQ�DQG�IUHH�IURP�LPSHGLPHQW�LQ�U�RU�X�

RI�6DWXUQ��0DUV��RU�WKH�6XQ��FDXVHV�JRRG�H[WUDFWLRQ�RI�EORRG��
�
����([WUDFW� EORRG�0HODQFKRO\�ZKHQ� WKH�0RRQ� LV� LQ�/LEUD�RU�$TXDULXV��

WKH�UHLQV��EXWWRFNV�DQG�OHJV�EHLQJ�H[FHSWHG��
�
����&KROHULF�� ,Q�DQ\�PHPEHU�ZKHQ�VKH�LV�LQ�&DQFHU��6FRUSLR��RU�3LVFHV��

WKH�EUHDVW��VHFUHWV�DQG�IHHW�H[FHSWHG��
�
����3KOHJPDWLF��WKH�0RRQ�LQ�$ULHV�RU�6DJLWWDULXV��WKH�KHDG�DQG�WKLJKV�

H[FHSWHG��
�
����6DQJXLQH��IURP�WKH�&RQMXQFWLRQ�RI�WKH�0RRQ�ZLWK�WKH�6XQ�WR�WKH�
ILUVW�6TXDUH��

/HW� &KROHULF��IURP�WKH�ILUVW�6TXDUH�WR�WKH�2SSRVLWLRQ��
EORRG�� 3KOHJPDWLF��IURP�WKH�2SSRVLWLRQ�WR�WKH�ODVW�6TXDUH��

0HODQFKRO\��IURP�WKH�ODVW�6TXDUH�WR�WKH�QH[W�&RQMXQFWLRQ��
�

����1RWH� DOVR�� WKDW� \RXQJ�PHQ� DQG�ZRPHQ� RXJKW� WR� 3KOHERWRPL]H�
IURP�WKH�&RQMXQFWLRQ�RI�WKH�0RRQ�ZLWK�WKH�6XQ�WR�WKH�ILUVW�6TXDUH��IURP�WKH�
ILUVW� 6TXDUH� RU� TXDUWHU� WR� WKH� 2SSRVLWLRQ� RU� )XOO�� 0LGGOH� DJH�� IURP� WKH�
�������������������������������������������������������������
�����3KOHERWRP\�LV�KLQGHUHG� �
�����*RRG�EORRG�OHWWLQJ� �
�����7R�H[WUDFW�PHODQFKRO\�EORRG� �
�����&KROHULF� �
�����3KOHJPDWLF� �
�����$W�ZKDW�WLPH�RI�WKH� G�3KOHERWP\�LV� WR�EH�XVHG�IRU�DQ\�KXPRXU� �
�����)RU�DQ\�DJH� �



�
����

2SSRVLWLRQ�RU�)XOO� WR� WKH� ODVW�6TXDUH�RU�4XDUWHU��HOGHU�\HDUV��IURP�WKH�ODVW�
6TXDUH� RU� 4XDUWHU� WR� WKH�&RQMXQFWLRQ� RU� &KDQJH�� ROG� DJH�� LI� QHFHVVLW\� VR�UHTXLUH�WKDW�WKH\�PXVW�EH�OHW�EORRG��

�
:KDW� KDV� EHHQ� VDLG� RI� 3KOHERWRP\�� LV� DOVR� WR� EH� XQGHUVWRRG� LQ�DSSO\LQJ�9HQWRVLHV��
�

�

&+$3��;,,,��2I�WKH�3K\VLFLDQV�JRLQJ�WR�WKH�3DWLHQW��
�
$OZD\V�PDNH�WKH�$VFHQGDQW��WKH�WHQWK��VHYHQWK�DQG�IRXUWK��DQG�WKHLU�/RUGV�
DV� VWURQJ� DV� \RX� FDQ�� DOVR� SODFH� WKH� )RUWXQHV� WKHUHLQ�� IRU� WKH�$VFHQGDQW�
EHLQJ�ZHOO�GLJQLILHG��DQG�LWV�/RUG��DQG�WKH�)RUWXQHV�WKHUHLQ��VLJQLI\�WKDW�WKH�3DWLHQW�VKDOO�EH�EHWWHUHG�E\�WKH�3K\VLFLDQ��WKH�WHQWK��WKDW�WKH�3DWLHQW�VKDOO�EH�REHGLHQW�DQG�UXOHG�E\�WKH�3K\VLFLDQ��WKH�VHYHQWK��WKDW�WKH�3K\VLFLDQ�VKDOO�EH�DEOH�WR�JR�WKURXJK�ZLWK�KLV�FXUH��WKH�IRXUWK��WKDW�WKH�3K\VLF�VKDOO�ZRUN�LWV�HIIHFW��� ,I� WKH� ,QIRUWXQHV� EH� LQ� DQ\� RI� WKHVH� SODFHV�� RU� WKH\� RU� WKHLU�/RUGV�
LQGLJHQW�DQG�ZHDN��MXGJH�WKH�FRQWUDU\��	F��

�
����)RUWLI\� DOVR� WKH�QLQWK�KRXVH� DQG� LWV�/RUG�� DOVR� WKH�0RRQ�DQG� LWV�

'LVSRVLWRU��IRU�LI�WKH�QLQWK�KRXVH��DQG�LWV�/RUG�EH�XQIRUWXQDWH��DIIOLFWHG�RU�
ZHDN�� WKRXJK�WKH�3K\VLFLDQ�EH�QHYHU�VR�GHVHUYLQJ��KH�VKDOO�EH�LOO�WKRXJKW�
RII�� PLVWUXVWHG�� XQGHUYDOXHG�� DQG� VKDOO� JDLQ� QR� FUHGLW� E\� KLV� 3DWLHQW� RU�
HQGHDYRXUV��

�
$QG�LI�WR�REWDLQ�D�JUHDW�UHZDUG�IRU�KLV�SDLQV�DQG�ODERXU��OHW�WKH�0RRQ�

EH�VWURQJ�DQG�ZHOO�GLJQLILHG��DQG�DOVR�-XSLWHU��DQG�OHW�KLP�EH�LQ�WKH�VHFRQG�
KRXVH��RU� LQ�6H[WLOH�RU���7ULQH�WKHUHRI��RU�ZLWK�WKH�/RUG�WKHUHRI��WKH�ZKLFK�
\RX� PXVW� DOVR� IRUWLI\�� DQG�3DUW� RI� )RUWXQH�� DQG� LWV� 'LVSRVLWRU�� DQG� LI� \RX�
FDQQRW�PDNH� KLP� DVSHFW� DOO� WKHVH�� OHW� KLP� EHKROG�3DUW� RI� )RUWXQH�� DQG� DV�
PDQ\�DV�\RX�FDQ�FRQWULYH��	F��

�
/HW� LW� EH� WKH� KRXU� RI� -XSLWHU� WKDW� \RX� ILUVW� VHH� \RXU� 3DWLHQW� LQ� �LI�

SRVVLEOH�� RU� WDNH�\RXU� MRXUQH\� WRZDUGV�KLP�WKHUHLQ�� IRU�VR�VKDOO�\RX�JDLQ�
FUHGLW�DQG�JRRG�UHSXWH��ZKHWKHU�\RX�DGYDQWDJH�KLP�RU�QR��

�
$QG�WKXV�PXFK�VKDOO�VXIILFH�DW�WKLV�WLPH�IRU�DGPLQLVWHULQJ�RI�3K\VLF�

DQG� 3KOHERWRP\�� OHW�XV� WKHUHIRUH�QRZ�SURFHHG� WR�ZKDW� IDUWKHU�ZH�DUH� WR�
FRQVLGHU�LQ�WKLV�KRXVH��	F��

�
�

&+$3�;,9���2I�+LULQJ�RI�6HUYDQWV��
�
0DQ\�WKLQJV�DUH�VLJQLILHG�E\�WKH����KRXVHV�\RX�KDYH�KHDUG�LQ�RXU�VHFRQG�
7UHDWLVH�� ZKHUHLQ� \RX� ILQG� 6HUYDQWV� DUH� VLJQLILHG� E\� WKH� VL[WK� KRXVH��
�������������������������������������������������������������
�����7KDW�WKH�3K\VLFLDQ�PD\�JDLQ�FUHGLW�E\�WKH�3DWLHQW� �



�
����

ZKHUHIRUH� LQ� WKLV�SODFH� LW� UHVWV�ZH� VSHDN�VRPHZKDW�RI� WKHP�� WKH�$UDELDQV�
DQG�DQFLHQW�$VWURORJHUV�LQ�WKHLU�9ROXPHV�KDYH�GHOLYHUHG�5XOHV�IRU�(OHFWLQJ�D�
WLPH�WR�EX\�6HUYDQWV��IRU�WKDW�LQ�WKHLU�GD\V�WKH\�ZHUH�XVHG�WR�EH�ERXJKW�DQG�
VROG� �EHLQJ� VODYHV�� DV� KRUVHV� �RU� DQ\� RWKHU� WKLQJ� IRU� WKH� XVH�RI�PDQ�� LQ�
0DUNHWV��%XW�VLQFH�LQ�RXU�$JH�ZKHUHLQ�ZH�OLYH�ZH�XVH�QR�VXFK�WKLQJ�EHLQJ�
�E\�WKH�EOHVVLQJ�DQG�PHUF\�RI�*2'��LQVWUXFWHG�RWKHU�ZD\V�E\�KLV�ZRUG��DQG�
E\� WKH� ERQG� RI� FKDULW\� WLHG� WR� EH� PRUH� FLYLO�� ZH� VKDOO� LQ� WKLV� SODFH� �LW�
EHORQJLQJ�QRW�WR�XV�WR�SUDFWLVH�DQ\�VXFK�PDWWHU��RPLW�WKHLU�5XOHV�RI�%X\LQJ��
DQG�GHOLYHU�\RX�VRPH�5XOHV�IRU�KLULQJ�RI�6HUYDQWV��	F��ZKLFK�LI�\RX�ILQG�QRW�
LQ�WKHLU�9ROXPHV��RXJKW�QRW�WKHUHIRUH�WR�EH�DEVROXWHO\�VOLJKWHG��IRU�LW�IROORZV�
QRW�WKDW�EHFDXVH�WKH\�IRXQG�RXW�PDQ\�UDUH�WKLQJV�LQ�WKHLU�VWXG\�RI�WKLV�PRVW�
KHDYHQO\�DQG�DGPLUDEOH�6FLHQFH��WKDW�QR�ERG\�HOVH�LV�DEOH��DQG�VR�WR�VWDQG�DW�
WKH�VDPH�VWD\�WKH\�OHIW�XV��	F��
�

)RUWLI\�WKHQ�WKH�DVFHQGDQW��LWV�/RUG��WKH�0RRQ��LWV�'LVSRVLWRU��WKH�3DUW�
RI� )RUWXQH�� DQG� LWV�'LVSRVLWRU�� DOVR� WKH� VLJQ� DQG� /RUG� RI� WKH� VL[WK�� DQG� LWV�
'LVSRVLWRU��DQG�OHW�WKH�)RUWXQHV�EH�DERYH�WKH�HDUWK��PDNH�DOVR�WKH�/RUG�RI�
WKH� VL[WK� DSSO\� WR� WKH� /RUG� RI� WKH� $VFHQGDQW�� RU� PDNH� WKH� /RUG� RI� WKH�
$VFHQGDQW�GLVSRVH�RI�WKH�/RUG�RI�WKH�VL[WK��WKLV�PDNHV�\RXU�VHUYDQW�GLOLJHQW�
DQG�UHVSHFWIXO�WR�\RX��DQG�ORYLQJ��%XW�LI�WKHUH�EH�DQ�,QIRUWXQH�LQ�WKH�IRXUWK��
RU�VL[WK��WKH�VHUYDQW�ZLOO�EH�XQIDLWKIXO��D�IXJLWLYH��DQG�QR�ZLVH�FRQVWDQW��

�
,I� \RX� FDQQRW� REVHUYH� DOO� WKLV�� SODFH� WKH� /RUG� RI� WKH� VL[WK� LQ� WKH�

$VFHQGDQW��RU�WHQWK��RU�LQ�6H[WLOH�RU�7ULQH�WKHUHZLWK��DQG�LI�\RX�ZRXOG�KDYH�
KLP�DGYDQWDJHRXV�WR�\RX�LQ�\RXU�HVWDWH��SODFH�WKH�/RUG�RI�WKH�VL[WK�LQ�WKH�
VHFRQG��EXW�OHW�KLP�QRW�EH�HVVHQWLDOO\�GLJQLILHG��\HW�IUHH�IURP�LPSHGLPHQW�
RU�DIIOLFWLRQ�RI�WKH�0DOHYROHQWV��RU�LI�\RX�FDQQRW�SODFH�KLP�WKHUHLQ��OHW�KLP�
EH�LQ�6H[WLOH�RU�7ULQH�WKHUHXQWR��RU�LQ�UHFHSWLRQ�RI�WKH�/RUG�RI�WKH�VHFRQG��RU�
GLVSRVHG�RI�E\�KLP��	F��

�
�

&+$3�;9����2I�EX\LQJ�RI�%LUGV��DQG�OHWWLQJ�WKHP�IO\�WR�UHWXUQ�DJDLQ��
�
����(YHU�UHPHPEHU��LI�WKH�%LUGV�\RX�LQWHQG�WR�EX\�DUH�)DOFRQV�RU�+DZNV�DQG�
WKH�OLNH��WKDW�WKH�0RRQ�EH�LQ�*HPLQL��/LEUD��RU�$TXDULXV��RU�LQ�WKH�ILUVW����
GHJUHHV�RI�&DSULFRUQ��DQG�IRUWLI\�DQG�$VFHQGDQW��WKH�VLJQ�RI�WKH�VL[WK�DQG�LWV�
/RUG��
�

����,I�WKH�%LUGV�DUH�3HDFRFNV��7XUNH\V��RUGLQDU\�&RFNV�DQG�+HQV��	F��
RU�DQ\�KRXVHKROG�3RXOWU\��OHW�WKH�$VFHQGDQW��WKH�VLJQ�RI�WKH�VL[WK�DQG�WKHLU�
/RUGV�EH�IRUWXQDWH��DQG�WKH�0RRQ�LQ�DQ�HDUWK\��RU�IL[HG�VLJQ�ZHOO�GLJQLILHG��
WKLV�FDXVHV�WKHP�WR�EH�SURILWDEOH��JRRG��DQG�WR�UHPDLQ�����ZLWK�\RX��EXW�LI�WKH�
&RFNV�\RX�EX\�DUH�IRU�ILJKWLQJ�RU�RI�WKH�*DPH��OHW�WKH�0RRQ��6XQ��DQG�0DUV�
EH�VWURQJ��DQG�LI�SRVVLEOH�� LQ�UHFHSWLRQ�RI�HDFK�RWKHU��RU�RI�WKH�/RUG�RI�WKH�
VL[WK��	F��

�
�������������������������������������������������������������
�����2I�EX\LQJ�+DZNV�RU�%LUGV�RI�3UH\� �
�����2I�KRXVHKROG�RU�GRPHVWLF�ELUGV� �
�����2I�&RFNV�RI�WKH�*DPH� �



�
����

����,I�\RX�LQWHQG�WR�EX\�3LJHRQV��RU�DQ\�VXFK�%LUG�IRU�\RXU�SOHDVXUH��OHW�WKH�$VFHQGDQW��WKH�VL[WK��WKHLU�/RUGV�DQG�WKH�0RRQ��DV�KDV�EHHQ�VDLG��EH�
VWURQJ�RU�XQGHU�QR� LPSHGLPHQW��DQG� OHW� WKH�0RRQ�EH� LQ�6H[WLOH�RU�7ULQH�RI�
9HQXV�ZLWK�UHFHSWLRQ��DQG�LI�SRVVLEOH�RXW�RI�WKH�ILIWK�KRXVH��DQG�LI�\RX�FDQ��
OHW�WKH�VLJQ�RI�WKH�VL[WK�EH�7DXUXV�RU�/LEUD��EXW�7DXUXV��HVSHFLDOO\��IRU�WKDW�LW�LV�
WKH�KRXVH�RI�9HQXV��DQG�H[DOWDWLRQ�RI�WKH�0RRQ��DQG�DOVR�IL[HG��ZKLFK�ZLOO�
FRQGXFH�PXFK�WR�WKHLU�VWD\LQJ�ZLWK�\RX��

�
����%XW� LI� \RX�ZRXOG�NQRZ�ZKHQ�\RX�KDG�EHVW�YHQWXUH� WR� OHW� WKHQ�

ILUVW� IO\�� WKDW� WKH\�PD\�QRW�ZDQGHU� DZD\�RU� IRUVDNH� WKH�SODFH�� OHW�QRW� WKH�
0RRQ�DSSO\�WR�&RQMXQFWLRQ�RU�$VSHFW�ZLWK�DQ\�3ODQHW�JRLQJ�WR�FRPEXVWLRQ��RU�WR�0DUV��HVSHFLDOO\�RXW�RI�DLU\�VLJQV��RU�WR�6DWXUQ��IRU�DOO�WKHVH�GHQRWH�QR�UHWXUQ��RU�WKDW�WKH\�VKDOO�EH�NLOOHG�RU�FRPH�WR�VRPH�PLVFKDQFH�RU�RWKHU���

:KHUHIRUH� OHW� WKH� VLJQ� DVFHQGLQJ�� WKH� VLJQ� RI� WKH� VL[WK�� DQG� WKHLU�
/RUGV��DQG�DOVR�WKH�0RRQ��EH�IUHH�IURP�DOO�LPSHGLPHQW�DQG�LQ�JRRG�DVSHFW�
RI�-XSLWHU�RU�9HQXV��SURYLGHG�WKH\�EH�QRW�FRPEXVW�RU�JRLQJ�WKHUHXQWR��DQG�
OHW� DV� PDQ\� RI� WKHVH� DV� \RX� FDQ� EH� LQ� IL[HG� VLJQV� RU� EHKROGLQJ� WKHP��
HVSHFLDOO\�WKH�0RRQ��WKH�$VFHQGDQW�DQG�WKH�VL[WK�KRXVH��

�
����$QG�ODVWO\�LI�\RX�ZRXOG�EX\�:DWHU�IRZO��DV�DUH�6ZDQV��*HHVH�DQG�

'XFNV�� OHW� WKH� DIRUHVDLG� VLJQLILFDWRUV� DQG� SODFHV� EH� LQ� ZDWHU\� VLJQV�� YL]��
&DQFHU��6FRUSLR�DQG�3LVFHV�� LI�WR�UHPDLQ�RU�NHHS�IURP�VWUD\LQJ��OHW�6FRUSLR�EH�
SUHIHUUHG��3LVFHV�DOVR�LQ�WKLV�PDWWHU�KDV�SUH�HPLQHQFH�EHIRUH�&DQFHU��

�
�

&+$3�;9,���2I�EX\LQJ�IRXU�IRRWHG�EHDVWV��
�
����6HH�WKDW�LQ�WKLV�ZRUN�\RX�IRUWLI\�WKDW�VLJQ�ZKLFK�GRHV�UHSUHVHQW�WKH�EHDVW�
WR�EH�ERXJKW��RU�WKDW�ZKLFK�LV�QHDUHVW�WR�LWV�QDWXUH��DQG�IRUWLI\�LW��DQG�WKH�
0RRQ��WKH�/RUG�RI�$VFHQGDQW��VLJQ�RI�WKH�VL[WK�DQG�WKHLU�/RUGV��DQG�OHW�WKH�
0RRQ�LI�SRVVLEOH�EH�LQ�UHFHSWLRQ�ZLWK�WKH�/RUG�RI�WKH�VLJQ�VLJQLI\LQJ�WKH�
EHDVW��RU�WKH�/RUG�RI�WKH�VL[WK��DQG�IUHH�IURP�LPSHGLPHQW��RU�LI�QRW�LQ�
UHFHSWLRQ��\HW�LQ�6H[WLOH�RU�7ULQH��
�

����,I�WKH�EHDVW�WR�EH�ERXJKW�EH�%XOO��2[��&RZ�RU�+RUVH��RU�DQ\�RWKHU�
JUHDW� &DWWOH�� OHW� WKH� 0RRQ� EH� LQ� 7DXUXV�� RU� WKH� ODVW� ILIWHHQ� GHJUHHV� RI�
6DJLWWDULXV���

����,I�6KHHS��LQ�$ULHV��LI�*RDWV��LQ�&DSULFRUQ��RU�LQ�7DXUXV��LI�LW�FDQQRW�EH�
RWKHUZLVH� KHOSHG�� DQG� LI� WKH� %HDVW� EH� D�PDOH�� SODFH� \RXU� VLJQLILFDWRUV� LQ�
PDVFXOLQH�VLJQV��LI�D�IHPDOH��WKH�FRQWUDU\��

�
�������������������������������������������������������������
�����2I�3LJHRQV� �
�����2I�OHWWLQJ�WKHP�DEURDG�WR�EUHHG�DJDLQ� �
�����2I�:DWHU�IRZO��
�����2I�EX\LQJ�IRXU�IRRWHG�EHDVWV� �
�����*UHDW�FDWWOH� �
�����6PDOO�FDWWOH� �



�
����

����,I�'RJV� RU�+RXQGV� IRU�KXQWLQJ�� IRUWLI\� WKH�$VFHQGDQW�� WKH� VL[WK�
DQG� WKHLU� /RUGV�� DOVR� WKH�0RRQ�� DQG� OHW� WKH� $VFHQGDQW� EH� LQ� WKH� ODVW� ���
GHJUHHV�RI�/HR�RU�6DJLWWDULXV�� IRU� WKLV�PDNHV� WKHP�VWURQJ�DQG�EROG��DQG�IRU�
VZLIWQHVV��OHW�WKH�0RRQ�DQG�\RXU�VLJQLILFDWRUV�EH�LQ�DLU\�VLJQV������XQGHUVWDQG�
WKH�VDPH�LQ�EX\LQJ�5DFH�+RUVHV��

�
/HW�WKH�0RRQ�LQ�EX\LQJ�DQ\�EHDVW�EH�IRUWXQDWH��LQ�6H[WLOH�RU�7ULQH�RI�

WKH�)RUWXQHV��DQG�IUHH�IURP�WKH�PDOHYROHQW�$VSHFWV�RI�WKH�,QIRUWXQHV��
�
$V�IRU�PDWWHU�RI�WKH�SULFH��DV�EX\LQJ�WR�DGYDQWDJH�DQG�FKHDS��,�UHIHU�

\RX�WR�WKH���FKDS��RI�WKH���6HFW��RI�WKLV���%RRN��ZKHUH�LV�VXIILFLHQWO\�RI�WKLV�
PDWWHU�� ZKLFK� ZLOO� VHUYH� LQ� DQ\� WKLQJ� RI� WKLV� QDWXUH� 0XWDWLV� PXWDQGLV��
YDU\LQJ�\RXU�5XOHV� DFFRUGLQJ� WR�$UW��DQG�VR�\RX�DUW� WR� WDNH�QRWLFH� LQ�DQ\�
RWKHU� KRXVH� ZKHUH� DQ\� WKLQJ� LV� OHIW� RXW�� \RX� PXVW� KDYH� UHVSHFW� WR� WKH�
IRUHJRLQJ�&KDSWHUV� IRU�EXVLQHVVHV�RI� WKH� VDPH�QDWXUH��DQG�VR� IUDPH�\RXU�
EXVLQHVV�DFFRUGLQJ�WR�GLVFUHWLRQ�DQG�XQGHUVWDQGLQJ��IRU�LW� LV�QRW�IRU�PH�WR�
LQVLVW�RQ�HYHU\�SDUWLFXODU�LQ�HYHU\�KRXVH��IRU�WKDW�ZRXOG�VZHOO�WKLV�9ROXPH�
WR� D� EXON� DV� ODUJH� DJDLQ� DV� LW� LV��QDWXUDOO\� ,� DEKRUULQJ� WHGLRXV�'LVFRXUVHV��
HVSHFLDOO\�LI�LW�PD\�EH�KHOSHG��VR�DOVR�LQ�6HFW���DQG���&KDS�,�KDYH�JLYHQ�\RX�
VXIILFLHQW�5XOHV�IRU�HOHFWLQJ�D�WLPH�WR�PDNH�DQ\�DJUHHPHQW�RI�ORYH�EHWZHHQ�
EUHWKUHQ�� WKH� OLNH� ,�PLJKW�KDYH�KDQGOHG� LQ� WKH� IRXUWK�KRXVH�EHWZHHQ�WKH�
6RQ�DQG�WKH�)DWKHU��LQ�WKH�ILIWK�EHWZHHQ�WKH�1DWLYH��DQG�KLV�6RQ��DQG�LQ�WKLV�
KRXVH� EHWZHHQ� KLP� DQG� KLV� 6HUYDQWV�� 	F�� %XW� VLQFH� WKRVH� 5XOHV� DUH�
VXIILFLHQW��WKH�VLJQLILFDWRUV�EHLQJ�YDULHG��DV�,�KDYH�VDLG��ZKDW�QHHG�LV�WKHUH�
IRU�PH�WR�HQODUJH�P\�9ROXPH�ZKHQ�LW�PD\�EH�VXIILFLHQW�RWKHU�ZD\V"�IRU�LW�LV�
EXW�SODFLQJ�WKH�IRXUWK�KRXVH�DQG�LWV�/RUG��DV�\RX�KDYH�KHDUG�RI�WKH�WKLUG��
IRU�WKH�)DWKHU��WKH�ILIWK��IRU�WKH�6XQ��WKH�VL[WK��IRU�WKH�VHUYDQW��WKH�VHYHQWK�
IRU�WKH�ZLIH��/HDPDQ��RU�RSHQ�HQHP\��	F��DQG�WKHQ�\RX�DUH�ULJKW��DQG�WKXV�
PXFK�IRU�WKLV��RU�DQ\�RWKHU�EXVLQHVV��

�
�

&+$3�;9,,���2I�EULQJLQJ�XS�'RJV��RU�7DPLQJ�RI�VPDOO�&DWWOH�����
�
����(YHU�\RX�DUH�KHUHLQ�WR�IRUWLI\�WKH�$VFHQGDQW��LWV�/RUG��WKH�0RRQ�DQG�KHU�
GLVSRVLWRU��WKH�VLJQ�RI�WKH�VL[WK�DQG�LWV�/RUG��DQG�OHW�WKH�0RRQ�EH�LQFUHDVLQJ�
LQ� OLJKW� DQG� PRWLRQ�� DQG� LQ� UHFHSWLRQ� ZLWK� WKH� /RUG� RI� WKH� VL[WK� RU� KLV�
'LVSRVLWRU��RU�LQ�JRRG�$VSHFW�ZLWK�WKHP��RU�HLWKHU�RI�WKHP��RU�WKH�/RUG�RI�
WKH�$VFHQGDQW�RU� LWV�'LVSRVLWRU� LQ�UHFHSWLRQ�RU�JRRG�$VSHFW�ZLWK� WKHP�RU�
HLWKHU�RI�WKHP��DQG�LI�SRVVLEOH��OHW�WKH�0RRQ��WKH�/RUG�RI�WKH�$VFHQGDQW��RU�
WKH�/RUG�RI� WKH�VL[WK�EH� LQ�6H[WLOH�RU�7ULQH� �ZLWK�UHFHSWLRQ��ZLWK�-XSLWHU�RU�
9HQXV��RU�LQ�JRRG�$VSHFW��LI�QRW�UHFHSWLRQ��\HW�LI�\RX�FDQQRW�REVHUYH�DOO�WKLV��
EH� VXUH� WR� REVHUYH� DV�PXFK� WKHUHRI� DV� \RX� FDQ�� EXW� HVSHFLDOO\� IRUWLI\� WKH�
�������������������������������������������������������������
�����'RJV�RU�KRXQGV� �
�����5DFH�KRUVHV� �
�����7KH�RULJLQDO�VHQVH�RI�WKH�ZRUG�FDWWOH�UHODWHG�WR�PRYHDEOH�SURSHUW\�DQG�ODWHU�
EHFDPH�SDUWLFXODUO\�DVVRFLDWHG�ZLWK�OLYHVWRFN��$OWKRXJK�IURP�WKH�PLG�VL[WHH QWK�
FHQWXU\�LW�ZDV�XVHG�LQ�LWV�PRGHUQ�VHQVH��LW�DSSHDUV�WKDW�5DPHVH\�XVHV�LW�WR�GHVFULEH�
GRPHVWLF�OLYHVWRFN��D�VWLOO�FRPPRQ�XVDJH�DW�WKLV�WLPH� �
�����2I�WDPLQJ�RI�FDWWOH� �



�
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0RRQ��WKH�/RUG�RI�WKH�$VFHQGDQW�DQG�WKH�/RUG�RI�WKH�VL[WK��DQG�LI�SRVVLEOH��
OHW� WKHP� EH� LQ� VRPH� EHQHYROHQW� FRQILJXUDWLRQ� RI�-XSLWHU�RU�9HQXV�� DQG� VR�
RUGHU�\RXU�WLPH�DFFRUGLQJ�WR�GLVFUHWLRQ�DQG�\RXU�5XOHV��	F��
�

�
�

6(&7,21�9,,,���&RQWDLQLQJ�(OHFWLRQV�DSSHUWDLQLQJ�WR�WKH�VHYHQWK�
+RXVH��

&+$3�,���2I�(OHFWLRQV�DSSHUWDLQLQJ�WR�WKH�VLJQLILFDWLRQ�RI�WKH�VHYHQWK�
KRXVH��DQG�WRXFKLQJ�0DUULDJH��

�
<RX�VHH�ZH�DUH�QRZ�WR�7UHDW��DFFRUGLQJ�WR�D�UHJXODU�FRXUVH��RI�VXFK�WKLQJV�
DV�FRPH�XQGHU�WKH�VLJQLILFDWLRQ�RI�WKH�VHYHQWK�KRXVH��KDYLQJ�GRQH�ZLWK�WKH�
VL[WK��DQG�JLYH�\RX�WKH�PRVW�DXWKHQWLF�5XOHV�DSSHUWDLQLQJ�WR�WKH�(OHFWLRQV�
RI�DQ\�ZRUN�KDYLQJ�UHODWLRQ�WKHUHXQWR��ZH�VKDOO�WKHUHIRUH�DFFRUGLQJ�WR�RXU�
IRUPHU�PHWKRG� SURFHHG�� DQG� VSHDN� ILUVW� RI�0DUULDJHV�� EHLQJ� WKH� FKLHI� RU�
SULQFLSDO�PDWWHU�XQGHU�LWV�VLJQLILFDWLRQV��EXW�ILUVW�,�VKDOO�KHUH�VKRZ�\RX�ZKDW�
RWKHU�(OHFWLRQV�DUH�KHUH�LQ�WKLV�KRXVH�WR�EH�KDQGOHG��	F��
�

(OHFWLRQV�XQGHU� WKH�VLJQLILFDWLRQ�RI� WKH�VHYHQWK�KRXVH��DUH�VXFK�DV�
DSSHUWDLQ�WR�0DUULDJH��:DUV��'XHOV��WR�WKH�PDNLQJ�RI�,QVWUXPHQWV�IRU�:DU��
3DUWQHUVKLS��RU�VXFK�WKLQJV�DV�DUH�GRQH�EHWZHHQ�WZR��WR�VHHN�)XJLWLYHV��WR�
PDNH�7KLHYHV��FRQIHVV�WKH�WUXWK��WR�KXQW��ILVK�RU�IRZO��WR�EX\�$UPV��WR�VWRUP�
&DVWOHV� DQG�PDNH� %DWWHULHV�� DQG� WR� SOD\� DW� DQ\�*DPH�� DQG� WKH� OLNH�� WKXV�
PXFK� WKHQ�RI� WKH�(OHFWLRQV� LQ�JHQHUDO�� OHW�XV�QRZ�GHVFHQG�WR�SDUWLFXODUV��
DQG�ILUVW��DV�KDV�EHHQ�VDLG��RI�0DUULDJHV��

�
.QRZ�WKDW�LQ�WKLV�PDQQHU�RI�-XGJPHQW��LW�LV�PRVW�UHTXLVLWH�WR�NQRZ�

H[DFWO\�\RXU�VLJQLILFDWRUV��RWKHU�ZD\V�LW�LV�LPSRVVLEOH�HYHU�WR�IUDPH�DQ\�VXUH�
RU�VROLG�MXGJHPHQW�

�
:KHUHIRUH�WKHQ�REVHUYH��WKDW�WKH�$VFHQGDQW��LWV�/RUG��WKH�6XQ�DQG��

WKH�3ODQHW�IURP�ZKRP�WKH�0RRQ�ODVW�VHSDUDWHG��DUH�VLJQLILFDWRUV�RI�WKH�0DQ��
WKH�VHYHQWK�KRXVH��LWV�/RUG��9HQXV�DQG�WKH�3ODQHW�WR�ZKRP�WKH�0RRQ�QH[W�
DSSOLHV��RI�WKH�ZRPDQ��

�
7KH�WHQWK�KRXVH��WKH�/RUG�WKHUHRI��DQG�WKH�3ODQHW�RU�3ODQHWV�WKHUHLQ�

RU�LQ�FRQILJXUDWLRQ�WKHUHZLWK��RU�ZLWK�WKH�/RUG�WKHUHRI��KDV�VLJQLILFDWLRQ�RI�
WKRVH�WKLQJV�WKDW�VKDOO�KDSSHQ�EHWZHHQ�WKHP��YL]��ZKHWKHU�JRRG�RU�LOO��

�
7KH�IRXUWK�KRXVH��LWV�/RUG��DQG�WKH�3ODQHW�RU�3ODQHWV�WKHUHLQ��RU�LQ�

FRQILJXUDWLRQ� WKHUHRI�� RU�ZLWK� LWV�/RUG��KDV� VLJQLILFDWLRQ�RI� WKH� HYHQW�DQG�
HQG�RI�WKH�0DUULDJH��

�
:KHUHIRUH�LQ�WKLV�PDWWHU�ZKHQ�\RX�PDNH�DQ\�(OHFWLRQ��KDYH�VSHFLDO�

UHJDUG� WR� WKH�0RRQ�� IRU� DFFRUGLQJ� WR� KHU� IRUWLWXGH� RU� GHELOLW\�� \RX� PD\�
MXGJH�WKH�JRRG�RU�EDG�HYHQW�RI�DQ\�RI�WKHVH��

�



�
����

0HUFXU\�LV�QRW�WR�EH�UHMHFWHG��IRU�KH�KDV�VLJQLILFDWLRQ�RI�WKH�FKLOGUHQ�
ZKLFK�WKH\�DUH�WR�KDYH��VR�WKDW�LI�DW�WKH�WLPH�RI�0DUULDJH�RU�FRQWUDFW��KH�EH�
ZHOO� GLJQLILHG�� DQG� LQ�&RQMXQFWLRQ� RU� $VSHFW�ZLWK� WKH� )RUWXQHV�� \RX�PD\�
DVVXUHGO\�VD\�WKH�PDUULHG�FRXSOH�VKDOO�VRRQ�KDYH�D�FKLOG��7KH�$QFLHQWV�KDYH�
VDLG�WKH�VDPH��KH�EHLQJ�EXW�LQ�FRQILJXUDWLRQ�ZLWK�WKH�)RUWXQHV��EXW�,�KROG�LW�
PRVW� WUXH� LI� KH� EH� LQ� KLV� RZQ�GLJQLWLHV�� DOVR� DW� WKDW� WLPH�� DQG� EHKROGLQJ�
WKHP�RXW�RI�WKH�ILIWK�KRXVH��DQG�WKH�PRUH�DVVXUHG�ZLOO�WKLV�EH��LI�WKH\�EH�LQ�
SUROLILF�6LJQV��

�
����/HW�WKH�0RRQ�EH�LQFUHDVLQJ�LQ�OLJKW�DQG�PRWLRQ��DW�WKH�WLPH�RI�WKH�

0DUULDJH��DQG�VHH�WKDW�VKH�EH�QRW�MRLQHG�WR�DQ\�,QIRUWXQH�LQ�WKH�$VFHQGDQW��
IRU�WKDW�VLJQLILHV�WKDW�WKH�SDUWLHV�WKHQ�0DUULHG�VKDOO�EH�FRQWLQXDOO\�LQ�VWULIH�
DQG� FRQWHQWLRQ�� EUDZOLQJ� DQG� GLVFRUG�� VR� OLNHZLVH� LI� LQ� HLWKHU� RI� WKHLU�
1DWLYLWLHV�WKLV�SRVLWLRQ�EH�IRXQG��WKHQ�WKDW�SDUW\�WKDW�KDV�WKLV�LQ�WKH�5DGL[�
VKDOO�KDYH�PRVW�SRZHU�DQG�EHDU�JUHDWHVW�����VZD\��\HW�QRWH�LI�WKH�0RRQ�XSRQ�
VXFK�D�FRQVWHOODWLRQ�LQ�DQ\�RQHV�1DWLYLW\�EH�DERYH�WKH�HDUWK��WKDW�SDUW\�WKDW�
KDV� KHU� VR� SRVLWHG� VKDOO� EH� LQFOLQHG� �QRWZLWKVWDQGLQJ� WKH� VWULIH� DQG�
FRQWHQWLRQ� WKH� SDUW\� LV� QDWXUDOO\� SURQH� WR�� WR� PDNH� SHDFH� DJDLQ�� DQG�
FRPSRVH�DOO�GLIIHUHQFHV��

�
����%XW�ZKDW�HYHU�\RX�GR��EH�VXUH�\RX�IRUWLI\�9HQXV��DQG�VHH�WKDW�VKH�

EH�QRW�&DGHQW��5HWURJUDGH��&RPEXVW��QRU� LQ�KHU�)DOO�RU�'HWULPHQW��QRU� LQ�
DQ\�PDOHYROHQW� FRQILJXUDWLRQ�ZLWK� WKH� ,QIRUWXQHV�� IRU� LW� LV� LPSRVVLEOH� WKH�
0DUULDJH�VKRXOG�EH�JRRG�ZKHUH�9HQXV�LV�LPSRWHQW�RU�DIIOLFWHG��QHLWKHU�FDQ�LW�
EH� YHU\� EDG� LI� VKH� EH� VWURQJ� DQG� ZHOO� DVSHFWHG� RI� WKH� )RUWXQHV�� IRU� LQ�
0DUULDJHV�VKH�LV�WKH�FKLHI�VLJQLILFDWUL[��ZKHUHIRUH��LI�SRVVLEOH��PDNH�-XSLWHU�WR�
EH�LQ�6H[WLOH�RU�7ULQH�ZLWK�9HQXV��RU�VKH�LQ�UHFHSWLRQ�ZLWK�KLP��DQG�WKH�0RRQ�
LQ� WKH� KRXVH� RI� HLWKHU� -XSLWHU� RU�9HQXV�� RU� LQ� RQH� RI� WKHLU� WHUPV�� DQG�� LI�
SRVVLEOH��DOVR�LQ�JRRG�DVSHFW�ZLWK�WKHP��RU�SODFH�WKH�/RUG�RI�WKH�VHYHQWK�LQ�
6H[WLOH�RU�7ULQH�RI�9HQXV��WKH�0RRQ��RU�/RUG�RI�WKH�$VFHQGDQW��EXW�PDNH�WKH�
/RUG�RI�WKH�VHYHQWK�DSSO\�RU�HOVH�EH�GLVSRVHG�RI�E\�WKHP�HLWKHU�E\�KRXVH��
H[DOWDWLRQ��WULSOLFLW\��WHUP��RU�IDFH��EXW�E\�KRXVH�RU�H[DOWDWLRQ�LV�EHVW��	F��

�
/HW�WKH�0RRQ��-XSLWHU��DQG�9HQXV��LI�SRVVLEOH��EH�LQ�6H[WLOH�RU�7ULQH�RI�

HDFK�RWKHU��EXW�WKH�7ULQH�LV�EHVW��DQG�RXW�RI�WKH�ZDWHU\�WULSOLFLW\��EXW�EH�VXUH�
WKHQ�\RX�OHW�WKHP�QRW�EH�LQ�VXFK�VLJQV�RU�SDUWV�RI�VLJQV�DV�DUH�WR�EH�DYRLGHG��
)RU�$QFLHQWV� KDYH� WDXJKW� WKDW� WKH�0RRQ��RU� LQGHHG� �DV� ,�KROG�� DQ\�RI� WKH�
VLJQLILFDWRUV�� -XSLWHU��RU�9HQXV�� LV�QRW� WR�EH�SODFHG� LQ� WKH�$VFHQGDQW� DW� WKH�
WLPH�RI�0DUULDJH�LQ�DQ\�RI�WKHVH�VLJQV�IROORZLQJ�ZKLFK�DUH�WR�EH�DYRLGHG�RU�
VKXQQHG��

�
����$ULHV�� &DQFHU�� /LEUD�DQG�$TXDULXV��DUH� WR�EH� DYRLGHG� LQ�0DUULDJH��

\HW� ,� FRQFHLYH� �ZLWK� VRPH� RI� WKH� $QFLHQWV�� /LEUD� PD\� EH� FKRVHQ� IRU�
EHWURWKLQJ�RU�FRQWUDFWLQJ��WKRXJK�QRW�IRU�PDUU\LQJ��

�

�������������������������������������������������������������
�����6LJQV�RI�VWULIH�DQG�GLVFRUG�EHWZHHQ�WKHP� �
�����7KLV�LV�WR�EH�XQGHUVWRRG�RI�VXFK�DV�OLYH�DF FRUGLQJ�WR�WKH�FRXUVH�RI�1DWXUH��QRWH�RI�JUDFH� �
�����9HQXV�D�SULQFLSDO�SODQHW�WR�EH�IRUWLILHG� �
�����:KDW�VLJQV�WKHUHRI�DUH�WR�EH�DYRLGHG�RU�FKRVHQ� �



�
����

7DXUXV� IURP� WKH� ILUVW� GHJUHH� WR� WKH� WZHQWLHWK� LV� JRRG�� IURP� WKH�
WZHQWLHWK�WR�WKH�HQG�EDG��

�
7KH�ILUVW�ILIWHHQ�GHJUHHV�RI�*HPLQL�DUH�JRRG��WKH�ODVW�EDG��
�
7KH�ZKROH�VLJQ�RI�/HR�LV�JRRG��RQO\�LW�FDXVHV�WKH�RQH�WR�GHFHLYH�WKH�

RWKHU�RI�WKHLU�VXEVWDQFH��
�
9LUJR�VLJQLILHV�WKH�ZRPDQ�VKDOO�VRRQ�ORVH�KHU�KXVEDQG��ZKHUHIRUH�LW�

PD\�EH�EHQHILFLDO�WR�KHU��WKRXJK�SHUQLFLRXV�WR�KLP��ZRPHQ�VHOGRP�ORYLQJ�
VR�DIIHFWLRQDWHO\�DV�PHQ��

�
7KH� ILUVW� ILIWHHQ� GHJUHHV� RI� 6FRUSLR� DUH� JRRG� WR� 0DUU\� D� 0DLG� RU�

9LUJLQ� LQ�� IRU� WKDW� LW� GHQRWHV� VKH�ZLOO� EH� REHGLHQW�� JRRG� DQG� FKDVWH�� DOVR�
ORYLQJ� WR� KHU� KXVEDQG�� EXW� WKH� ODWWHU� ILIWHHQ� GHJUHHV� DUH� DOWRJHWKHU� WR�EH�
UHMHFWHG�LQ�WKDW�LW�FDXVHV�WKH�:RPDQ�WR�EH�RI�GLVSRVLWLRQ�TXLWH�FRQWUDU\��YL]��
OHZG��D�%UDZOHU��3HUILGLRXV��LQFRQVWDQW��HQYLRXV��PDOLFLRXV�DQG�GLVREHGLHQW��
	F��

�
6DJLWWDULXV�LV�LQGLIIHUHQW��DV�VRPH�RI�WKH�$QFLHQWV�KROG��,�IRU�P\�SDUW�

FDQQRW�DJUHH�WR�UHMHFW�LW��
�
7KH�ILUVW�WHQ�GHJUHHV�RI�&DSULFRUQ�DUH�WR�EH�QHJOHFWHG��\HW�WKH�RWKHU�

WZR�ODVW�IDFHV�DUH�JRRG��DQG�VLJQLI\�WKH�ZRPDQ�VKDOO�EH�ORYLQJ�DQG�WUDFWDEOH�
WR� WKH�ZLOO�DQG�GHVLUH�RI� WKH�PDQ��DQG�WKH\�DUH�EHWWHU� LQ�D�:LGRZ�WKHQ�D�
0DLG��H[FHSWLQJ�WKH\�FDXVH�EXW�IHZ�FKLOGUHQ��

�
1RWH� WKDW� WKH�0RRQ� LQ�$TXDULXV�DW� WKH� WLPH�RI�0DUULDJH��FDXVHV�WKH�

ZRPDQ�WR�EH�RI�D�PDQO\�VSLULW�DQG�GLVREHGLHQW�WR�KHU�KXVEDQG��
�
3LVFHV�LV�JRRG��LQ�WKDW�LW�GHQRWHV�WKH�ZRPDQ�WR�EH�ORYLQJ�DQG�MXVW��\HW�

LW�ZLOO�DOVR�FDXVH�KHU�WR�EH�DGGLFWHG�WR�WZDWOLQJ�DQG�SUDWLQJ��ZKLFK�ZLOO�QRZ�
DQG�WKHQ�OHVVHQ�WKH�PDQV�ORYH�WRZDUGV�KHU��

�
8QGHUVWDQG�WKLV��ZKHQ�WKH�0RRQ�LV�LQ�DQ\�RI�WKHVH�VLJQV��RU�WKH�&XVS�

RI�WKH�$VFHQGDQW��RU�LI�9HQXV�EH�WKHUHLQ��\HW�WKHLU�VLJQLILFDWLRQV�ZLOO�EH�PRVW�
PDQLIHVW��WKH�0RRQ�EHLQJ�WKHUHLQ��

�
<HW�KDG�\RX�9HQXV�� WKH�0RRQ��$VFHQGDQW��WKH�6XQ��DQG�/RUG�RI�WKH�

$VFHQGDQW�IRUWXQDWH�LQ�WKH�5DGL[��\RX�QHHG�QRW�PXFK�WR�REVHUYH�WKHVH��RU�LI�
WKH\� EH� EXW� LQGLIIHUHQWO\�ZHOO� GLJQLILHG� DQG� ORFDWHG�� LW� LV� EXW�PDNLQJ� WKH�
VLJQLILFDWRUV� LQ� WKH�:RPDQV����� �5DGL[� �LI� LW� FRXOG�EH�SURFXUHG��DSSO\�E\�D�
EHQHYROHQW�DVSHFW� WR� WKH�VLJQLILFDWRUV�LQ�\RXU�RZQ��RU�OHW�\RXUV�GLVSRVH�RI�
KHUV�� RU� OHW� KHUV� WUDQVODWH� WKH� OLJKW� RI� WKH� EHQHYROHQWV� WR� \RXUV�� RU� EH� LQ�
UHFHSWLRQ�ZLWK�\RXUV�E\�+RXVH�RU�([DOWDWLRQ��DQG�RXW�RI�JRRG�+RXVHV��RU�
EXW�LQGLIIHUHQW�+RXVHV��VR�WKH\�EH�LQ�UHFHSWLRQ��DQG�\RX�VKDOO�DVVXUHGO\�ILQG�
WKH� PDWFK� LQ� DOO� UHVSHFWV� IRUWXQDWH� DQG� DJUHHDEOH� WR� \RXU� GHVLUH�� LI� \RX�
GHVLUH�WR�OLYH�FRQWHQWHGO\�DQG�ORYLQJO\�ZLWK�KHU��

�
�������������������������������������������������������������
�����7KLV�ZLOO�QRW�KROG�WUXH�RQ�VXFK�DV�OLYH�LQ�WKH�IHDU�RI�*RG��DQG�DUH�JXLGHG�E\�UHDVRQ��	F ��
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,I�DW�WKH�WLPH�RI�PDUULDJH�-XSLWHU�EH�LQ�D�IHPLQLQH�VLJQ��DQG�9HQXV�LQ�D�PDVFXOLQH�� WKH�PDUULDJH�VKDOO�FRQGXFH�PRUH�WR�WKH�JRRG�RI�WKH�PDQ��WKHQ�WKH�ZRPDQ��EXW�LI�WKH�VLJQ�ZKHUHLQ�-XSLWHU� LV�EH�D�PDVFXOLQH��DQG�WKH�VLJQ�ZKHUHLQ�9HQXV�LV�EH�D�IHPLQLQH��MXGJH�WKH�FRQWUDU\��
�
6HH� WKDW� LQ�0DUULDJHV� \RX� OHW� WKH�0RRQ�EH� LQFUHDVLQJ� LQ� OLJKW� DQG�

PRWLRQ��EXW�EH�VXUH�VKH�LQFUHDVH�LQ�OLJKW��DQG�LI�SRVVLEOH�OHW�LW�EH�EHIRUH�VKH�
EH�SDVW�WKH�ILUVW�6TXDUH�RI�WKH�6XQ��

�
����+DYH� UHJDUG� DOVR� WR� WKH� 5DGL[� RI� ERWK� SDUWLHV� LI� WKH\� FDQ� EH�

SURFXUHG�� IRU� LI� WKHUH� EH� IRUWXQHV� LQ� WKH�PLG�KHDYHQ� DW� WKH� WLPH� RI� WKHLU�
1DWLYLWLHV�� RU� VXFK� 3ODQHWV� DV� DUH� LQ� FRQILJXUDWLRQ�ZLWK� WKH� IRUWXQHV�� WKH�
QHZ�PDUULHG�&RXSOH�VKDOO�KDYH�,VVXH�WKH�ILUVW�\HDU�RI�WKHLU�PDUULDJH��

�
����,I�LQ�WKHLU�1DWLYLWLHV�\RX�ILQG�LQ�RQH�DQG�WKH�VDPH�SODFH�IRUWXQDWH�

3ODQHWV�� WKH\� VKDOO� DVVXUHGO\�EH� ORYLQJ� WKH�RQH� WR� WKH�RWKHU��$QG�WKLV� LV�D�
UXOH�ZKLFK�ZLOO�VHUYH�LQ�WKH�1DWLYLW\�RI�DQ\�WZR��

�
,I�LQ�WKH�5DGL[�\RX�ILQG�WKH�/RUG�RI�WKH�WHQWK�LQ�WKH�QLQWK��WKHUH�VKDOO�

EH� QR� &RQFHSWLRQ� WKH� ILUVW� PRQWK�� DV� VD\� VRPH� RI� WKH� /HDUQHG�� D� OLWWOH�
REVHUYDWLRQ�ZLOO�VRRQ�YHULI\�LW��ZKHUHIRUH�WLOO�WKHQ�,�VKDOO�OHDYH�LW�LQ�GRXEW��
EHLQJ�D�WKLQJ�QRW�PXFK�PDWHULDO��

�
����%XW�LI�\RX�ZRXOG�NQRZ�ZKLFK�RI�WKH�WZR�VKDOO�EH�PRVW�0DVWHU��RU�

EHDU�JUHDWHVW�VZD\��ORRN�LQWR�ERWK�WKHLU�1DWLYLWLHV��DQG�VHH��DV�VD\�VRPH�RI�
WKH�$QFLHQWV��LI�WKH�G�RI�HLWKHUV�5DGL[�EH�LQ�WKH�WZHOIWK�+RXVH�RI�WKH�RWKHUV�
1DWLYLW\�� DQG� WKDW� SDUW\�ZKLFK� KDV� WKH�G� RI� WKH� RWKHUV� LQ� KLV� 5DGL[� WKXV�
ORFDWHG��VKDOO�EH�SUHGRPLQDQW��

�
7KDW�SDUW\�LV�PRVW�VXERUGLQDWH�WR�WKH�RWKHUV�GLVSRVLWLRQ��WKDW�KDV�WKH�

/RUG� RI� WKH� $VFHQGDQW�� G� RU� WKH� V� �LQ� WKH� 1DWLYLW\� RI� WKH� PDQ�� DQG�
$VFHQGDQWV� /RUG�� WKH� 0RRQ� DQG� 9HQXV�� LQ� WKH� 5DGL[� RI� WKH� :RPDQ��
GLVSRVHG�RI�E\�WKH�VLJQLILFDWRUV�LQ�WKH�RWKHUV�1DWLYLW\��RU�DSSO\LQJ�WR��DQ\�
DVSHFW� ZLWK� WKHP�� H[FHSW� WKHUH� EH� VWURQJ� UHFHSWLRQ�� DQG� WKDW� FDXVHV� D�
PXWXDO� DPLW\�� ,� KDYH� REVHUYHG� DOVR�� WKDW� WKDW� SDUW\� ZKLFK� KDG� WKHLU�
VLJQLILFDWRUV� LQ� WKHLU� 1DWLYLW\� VWURQJHVW� DQG� PRVW� HVVHQWLDOO\� IRUWLILHG�� WR�
KDYH�WKH�PRVW�UHVSHFW�DQG�EHDU�FKLHI�UXOH�RYHU�WKH�RWKHUV�LQFOLQDWLRQV�DQG�
KXPRXUV��	F��

�
����7R�FRQFOXGH��.QRZ�WKDW�LW�LV�D�ILW�WLPH��KDYLQJ�FRQVLGHUHG�ZKDW�

KDV�EHHQ�DOUHDG\�VDLG��WR�PDUU\�ZKHQ�WKH�$VFHQGDQW�LV�DVVLVWHG�E\�WKH�
EHQHYROHQW�DVSHFWV�RI�WKH�)RUWXQHV��RU�WKH\�WKHUHLQ�ORFDWHG��EXW�LI�LW�EH�
DIIOLFWHG�E\�WKH�0DOHYROHQWV�HLWKHU�E\�ERG\�RU�DVSHFW��MXGJH�WKH�FRQWUDU\��

�

�������������������������������������������������������������
�����7KH�5DGL[�RI�WKH�SDU WLHV�QDWLYLWLHV�DUH�WR�EH�FRQVLGHUHG� �
�����7R�NQRZ�WKH�ORYH�EHWZHHQ�WZR�PDUULHG��RU�DQ\�RWKHU�FRXSOH� �
�����:KR�VKDOO�EH�0DVWHU�RI�WKH�WZR� �
�����$�ILW�WLPH�IRU�PDUULDJH� �
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����1RWH�DOVR��WKDW�ZKHQ�WKH�G�DQG�J�DUH�LQ�PRYHDEOH�VLJQV��WKH�MR\�
DQG�PLUWK�EHWZHHQ�WKRVH�WKHQ�PDUULHG�ZLOO�QRW�EH�RI�ORQJ�FRQWLQXDQFH��$QG�
WKXV� PXFK� IRU� WKH� HOHFWLQJ� D� WLPH� IRU� PDUULDJH�� OHW� XV� WKHUHIRUH� QRZ�
SURFHHG��

�
�

&+$3�,,���2I�9HQHUHDO�����VSRUWV��
�
����:RXOG� \RX� EH� YHUVHG� LQ� WKLQJV� RI� WKLV� QDWXUH�� \RX� PXVW� ZDULO\� WKHQ�
IROORZ�\RXU�UXOHV�WKXV��$V��6L�SUR�GLOHFWLRQH�PXOLHUH�MDFHUH�YLV������OHW�WKH�0RRQ�
EH�LQ�$ULHV��/HR��/LEUD�RU�&DSULFRUQ��IRU�WKDW�WKH\�DUH�RI�VWUHQJWK�DQG�SRZHU��
DQG�OHW�KHU�EH�LQ�EHQHYROHQW�FRQILJXUDWLRQ�ZLWK�0DUV�RU�9HQXV��RU�ERWK��IRU�
DSSO\LQJ� WR�K� VKH� FDXVHV�PXOWXP� VSHUPD������ WR� J�� JDXGLXP� TXRG� LQYLFHP�
KDEHEXQW��	�UDWLRQHV�GHOHFWDELOHV�VLJQLILFDW������%XW�VHH�WKDW�VKH�DSSO\�QRW�WR�6��
TXLD�WDGLXP��IULJLGLWDWHP�	�IDVWLGLXP�LOOLXV�IDFWL�VLJQLILFDW��%XW�WR�DSSO\�WR�WKH�V�
LV�JRRG��IRU�WKDW�LW�VLJQLILHVPDJQDP�GLOHFWLRQHP�DPERUXP�LQ�LOOR�QHJRWLR������6HH�
WKDW� WKH�G�EH� QRW� LQ�0�� IRU� WKDW� RIWHQWLPHV� ,QILUPLWLHV� FRPH� WKHUHE\�� EXW�
Y ; RU� 1  −� DUH� QRW� WR� EH� UHMHFWHG�� TXLD� VLJQLILFDQW� GHOHFWDWLRQHP� 	�
JDXGLXP������
�

,I�WKH�G�EH�LQ�FRQILJXUDWLRQ�RI�M��WKH�:RPHQ�ZLOO�UHIUDLQ��	F��
�
����1RWD�TXRG�VL�YROXHULV�PXOLHUH�MDFHUH�XW�QRQ�FRQFLSLDW������OHW�WKH�G�EH�LQ�

Y�Q�RU�P  DSSO\LQJ� WR�J�� DQG� LQ�QR� FRQILJXUDWLRQ� WR�M��DQG�EH�VXUH�\RX�
SODFH�KHU�QRW�LQ�E�&�RU�0���6RPH�RI�WKH�$QFLHQWV�VD\��WKDW�VL�DVSH[HULW�/XQD�
0DUWHP��SURKLEHELWXU�JHQHUDWLR������%XW�NQRZ�WKDW�J�LQ�WKH�$VFHQGDQW�LQ�;�RU�
0��GHOHFWDWLRQHP�	�JDXGLXP�GDW������%XW�6�LQ�WKH�VHYHQWK��LQ�FRLWX��FOLVFRUGLDP�
LQWHU�HRV�GHQRWDW������

�
����.QRZ� WKDW� G  LQ� SUROLILF� VLJQV�� DV� DOVR� WKH� $VFHQGDQW� RU� ILIWK�

+RXVH�GHQRWHV� WKH� FRQWUDU\�� 6WLOO� UHPHPEHU� WR�YDU\�\RXU�UXOHV�DQG�RUGHU�
WKHP�DFFRUGLQJ�WR�GLVFUHWLRQ��DQG�\RX�FDQQRW�HUU��

�
�

�������������������������������������������������������������
�����7KH�MR\�QRW�RI�ORQJ�FRQWLQXDQFH� �
�����2I�RU�SHUWDLQLQJ�WR�VH[XDO�GHVLUH�RU�LQWHUFRXUVH��+RZHYHU�� WKLV�LV�D�SXQ�RI�5DPHVH\·V�DV�´YHQHU\µ�DOVR�UHIHUV�WR�KXQWLQJ�DV�ZHOO�DV�ORYH��,W�ERWK�LQVWDQFHV�LW�UHIHUV�WR�WKH�VSRUW�RI�WKH�FKDVH� �
�����4XDQGR�YH��/XFLV�FXP�PXOLHUH�GHOHFWLRQH�MDFHUH� �
�����IRU�ERGLO\�VWUHQJWK�ZKHQ�IRU�ORYH�\RX�OLH�ZLWK�D�ZRPDQ �
�����PXFK�VSHUP �
�����WR�SDVV�WKH�WLPH�ZLWK�PXWXDO�MR\�DQG�WR�VKRZ�GHOLJKW �
�����EHFDXVH�WKDW�VLJQLILHV�KLQGUDQFH��IULJLGLW\�DQG�ORDWKLQJ �
�����JUHDW�ORYH�DPRQJ�ERWK�SDUWLHV�WKDW�KDYH�FRPPHUFH �
�����9L�QRQ�FRQFLSLDW��:KHQ�DYRLGLQJ�FRQFHSWLRQ� �
�����2EVHUYH�LI�\RX�ZLVK�WR�OLH�ZLWK�D�ZRPDQ�ZLWKR XW�FRQFHSWLRQ� �
�����,I�WKH�0RRQ�DVSHFWV�0DUV�WKDW�FRQFHSWLRQ�GRHV�QRW�WDNH�SODFH� �
�����JLYHV�MR\�DQG�GHOLJKW �
�����GLVFRUG�FDQ�EH�REVHUYHG�EHWZHHQ�WKHP�LQ�FRLWXV� �
�����9L�FRQFLSLDW��:KHQ�FRQFHSWLRQ�LV�GHVLUHG� �
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&+$3�,,,����2I�3DUWQHUVKLS��RU�$JUHHPHQWV��RU�WKLQJV�EHWZHHQ�WZR��
�
����,I�LQ�DOO�WKLQJV�\RX�KDYH�FKLHI�UHVSHFW�WR�WKH�VLJQLILFDWRUV��DQG�WKDW�WR�WKH�
ULJKW�DQG�WUXH�VLJQLILFDWRUV�RI�ZKDW�\RX�XQGHUWDNH��DV�KDV�EHHQ�VXIILFLHQWO\�
VDLG�� \RX� VKDOO� DOZD\V� EH� DEOH� WR� SHUIRUP� DQ\� WKLQJ� LQ� WKLV� QDWXUH�ZLWK�
FHUWDLQW\��

�
����:KHUHIRUH� LQ� WKLV� PDQQHU� RI� -XGJHPHQW�� NQRZ� WKDW� EHWZHHQ�

SDUWQHUV�� WKH� $VFHQGDQW�� LWV� /RUG�� WKH�0RRQ� DQG� 3ODQHW� IURP� ZKRP� WKH�
0RRQ� ODVW� VHSDUDWHG�� DUH� VLJQLILFDWRUV� RI� WKDW� SDUW\� ZKLFK� EHJLQV� WKH�EXVLQHVV��WKH�VHYHQWK��LWV�/RUG�DQG�WKH�3ODQHW�WKH�0RRQ�QH[W�DSSOLHV�XQWR��RI�WKH� RWKHU�� WKH� WHQWK� DQG� LWV� /RUG� VKDOO� VLJQLI\� ZKDW� LV� RU� VKDOO� KDSSHQ�
EHWZHHQ�WKHP��DQG�WKH�IRXUWK��DQG�LWV�/RUG��WKH�HQG�RI�WKH�EXVLQHVV��

�
����/RRN�WKHQ�ZKHWKHU�WKH�$VFHQGDQW�RU�VHYHQWK�+RXVH��,�PHDQ�WKH�

FXVS�WKHUHRI��EH�PRVW�RU�PRUH�EHQHYROHQWO\�EHKHOG�E\�WKH�/RUG�RI�WKH�WHQWK��
RU� LQ�ZKLFK� KH� LV�PRVW� GLJQLILHG� RU� KDV�PRVW� IRUWLWXGHV� �ZKLFK� \RX�PD\�
NQRZ�E\� WKH�7DEOH�RI�)RUWLWXGHV� LQ�RXU�VHFRQG�%RRN�RI� WKLV�9ROXPH��DQG�
MXGJH� WKDW� SDUW\� VLJQLILHG� E\� WKH� +RXVH� KH� LV� PRVW� LQ� IDYRXU� ZLWK�� WR�
SURVSHU�RU�EH�PRVW�VWDEOH�RU�ILUP�LQ�WKH�WKLQJ��

�
%H�VXUH�WKDW�\RX�SODFH�WKH�0RRQ��WKH�$VFHQGDQW�DQG�LWV�/RUG�DW�WKH�

WLPH�RI�WKH�PDNLQJ�WKH�DJUHHPHQW�RU�SDUWQHUVKLS�EHWZHHQ�WZR��LQ�FRPPRQ�
VLJQV�� VXFK� DV� DUH�*HPLQL��9LUJR��6DJLWWDULXV�DQG�3LVFHV��DV�\RX�KDYH�KHDUG�
DOUHDG\� LQ�RXU�VHFRQG�%RRN��EXW�VRPH�RI� WKH� OHDUQHG� LQ�IRUPHU�DJHV�KDYH�
QRW�DSSURYHG�RI�6DJLWWDULXV�RU�3LVFHV��H[FHSW�WKH�0RRQ�EH�UHFHLYHG�RI�-XSLWHU��
\HW� /HR� LV� WR� EH� FKRVHQ�� IRU� WKDW� LW� EHLQJ� WKH� KRXVH� RI� 6RO�� DQG� KH� EHLQJ�
DGYDQWDJHRXV�LQ�PDWWHUV�RI�VRFLHW\��LW�KDV�EHHQ�E\�WKH�$QFLHQWV�DSSURYHG�RI�
IRU� D� JRRG� VLJQ�� EXW� RWKHU� RI� WKH� IL[HG� VLJQV� LQ� WKLV� PDWWHU� WKH\� KDYH�
GLVDOORZHG� RI�� DV� DOVR� RI� DOO� PRYHDEOH� VLJQV�� H[FHSW� &DSULFRUQ� RQO\��
ZKHUHIRUH�OHW�QHLWKHU�WKH�$VFHQGDQW��LWV�/RUG��WKH�0RRQ��LWV�'LVSRVLWRU��3DUW�
RI� )RUWXQH��RU� LWV� /RUG�� EH� LQ� WKHP�� EXW�SODFH� WKHP� LQ� FRPPRQ� VLJQV�� DQG�
IRUWLI\� WKHP� WR� \RXU� XWPRVW� SRZHU�� IUHH� IURP� ERWK� LPSHGLPHQW�� DQG� WKH�
0DOHYROHQW�&RQILJXUDWLRQV� RI� WKH� ,QIRUWXQHV��EXW� LI�SRVVLEOH�SODFH� WKHP� LQ�
DVSHFW�RI�WKH�)RUWXQHV��

�
0RUHRYHU��OHW�WKH�0RRQ�EH�LQFUHDVLQJ�LQ�OLJKW�DQG�PRWLRQ��EXW�LI�\RX�

FDQQRW� REVHUYH� DOO� WKLV�� \HW� VHH� WKDW� \RX� IRUWLI\� DV�PDQ\� DV� \RX� FDQ�� DQG�
WKRVH�FKLHIO\�VXFK�DV�DUH�HVSHFLDOO\�WR�EH�UHJDUGHG��DV�DUH�WKH�$VFHQGDQW��LWV�
/RUG��WKH�0RRQ��LWV�'LVSRVLWRU��WKH�/RUG�RI�WKH�VHYHQWK��DQG�FXVS�WKHUHRI��DV�
DOVR�.��LWV�'LVSRVLWRU��DQG�WKH�0HGLXP�DQG�,PXP�&RHOL��DQG�WKHLU�/RUGV��DQG�
LI�SRVVLEOH��PDNH� WKHP�EHKROG�RQH�DQRWKHU��RU�DW� OHDVW�DV�PDQ\�WKHUHRI�DV�
\RX�FDQ��HVSHFLDOO\�WKH�/RUG�RI�WKH�$VFHQGDQW�DQG�VHYHQWK��RU�LQ�UHFHSWLRQ�
RI�HDFK�RWKHU��RU�ZLWK�WKH�/RUGV�RI�WKH�WHQWK�DQG�IRXUWK��	F��OHW�GLVFUHWLRQ�
DQG�MXGJHPHQW�EH�\RXU�GLUHFWRUV��DQG�\RX�FDQQRW�IDLO�RI�\RXU�GHVLUH��EXW�WR�
REWDLQ�LW��\RX�PXVW�GLYH�LQWR�WKH�UHDVRQV�DQG�JURXQGV�RI�WKH�$UW��DV�KDYH�WKH�
6DJHV� LQ� IRUPHU� WLPHV�� RWKHUZLVH� QHLWKHU� ZKDW� WKH\�� P\� VHOI�� QRU� DQ�
�������������������������������������������������������������
�����7KH�VLJQLILFDWRUV�DUH�FKLHIO\�VR�WR�EH�UHJDUGHG� �
�����7R�NQRZ�WKH�WUXH�VLJQLILFDWRUV� �
�����5XOHV�IRU�GLVSRVLQJ�WKH�IDFH�RI�+HDYHQ� �



�
����

KXQGUHG� DIWHU� PH� �VKRXOG� VR�PDQ\� HQGHDYRXU� WR� LQVWUXFW� \RX�� FDQ�ZHOO�
GLUHFW� \RX�� EXW� FRQWUDULZLVH��ZKHQ�\RX�KDYH� VHDUFKHG� WKH�GHSWK� WKHUHRI��
\RX�ZLOW� VRRQ� EH� DEOH� WR�ZULWH� DV� DXWKHQWLFDOO\� DQG� WUXO\� DV� DQ\� WKDW�KDV�
JRQH�EHIRUH�\RX��	F��

�
�

&+$3�,9���2I�JRLQJ�WR�:DU��RU�EHJLQQLQJ�RI�'LIIHUHQFHV�DQG�'XHOV��
4XDUUHOV��/DZ�6XLWV��&RQWURYHUVLHV��DQG�WKH�OLNH��

�
����/HDUQ� \RX� WKLV�� WKDW� WKH� $VFHQGDQW�� DQG� LWV� /RUG�� DQG� WKH� 3ODQHW� RU�
3ODQHWV�WKHUHLQ��RU�LQ�&RQMXQFWLRQ�RU�&RQILJXUDWLRQ�ZLWK�WKH�/RUG�WKHUHRI��RU�
LQ� DVSHFW� ZLWK� LW�� DUH� WR� VLJQLI\� KLP� RU� WKHP� WKDW� EHJLQ� WKH� TXDUUHO� RU�
FRQWURYHUV\��WKH�VHYHQWK��/RUG�WKHUHRI��DQG�3ODQHW�RU�3ODQHWV�WKHUHLQ��DQG�
LQ�DVSHFW�WKHUHZLWK��RU�ZLWK�WKH�/RUG�WKHUHRI��RU�&RQMXQFWLRQ�ZLWK�KLP��WKH�
RWKHU��RU�FRQWUDU\�SDUW\��
�

����+DYLQJ� WKXV� D� WUXH� NQRZOHGJH� RI� \RXU� 6LJQLILFDWRUV�� \RX� PD\�
HDVLO\� IUDPH�\RXU�EXVLQHVV� WR� WKH�EHVW�� DV� LI�\RX�ZRXOG�KDYH� WKH�SDUW\�RU�
SDUWLHV�VLJQLILHG�E\� WKH�$VFHQGDQW�WR�RYHUFRPH��RU�WR�KDYH�WKH�EHWWHU�� LW� LV�
JRRG�WR�SODFH�WKH�$VFHQGDQW�LQ�RQH�RI�WKH�KRXVHV�RI�WKH�6XSHULRU�3ODQHWV��
YL]�� 6DWXUQ�� -XSLWHU�� RU�0DUV�� EXW� QRWH�� WKDW� LQ� WKLV� PDWWHU��0DUV� LV� WR� EH�SUHIHUUHG� EHIRUH� WKH� UHVW�� DQG�RI� WKLV�KRXVH�� VRPH�RI� WKH�6DJHV�KDYH� VDLG�
6FRUSLR��EHFDXVH�LW�LV�D�IL[HG�VLJQ��,�FRQFHLYH�LW�EHLQJ�D�VLJQ�RI�GHFHLW��LW�PD\�
KHOS�E\�SROLF\�RU�VOLJKW�WR�RYHUPDWFK�WKH�FRQWUDU\�SDUW\��DQG�WKHUHIRUH�WR�EH�
SUHIHUUHG�EHIRUH�$ULHV��ZKR�WKRXJK�LW�EH�D�VLJQ�ILHU\��\HW�LV�LW�PRYHDEOH�DQG�
XQVWDEOH�� KRZHYHU�� EH� VXUH�� LI� SRVVLEOH�� DW� WKH� WLPH� RI� WKH� ILUVW� RQVHW� RU�
EHJLQQLQJ� RI� WKH� TXDUUHO�� \RX�PDNH� WKH� $VFHQGDQWV� /RUG� GLVSRVH� RI� WKH�
/RUG� RI� WKH� VHYHQWK�� RU� RWKHUZLVH� EH� PRUH� HVVHQWLDOO\� IRUWLILHG� DQG�
GLJQLILHG��DQG�DOVR�HOHYDWHG�DERYH�KLP�LQ�WKH�ILJXUH�RI�KHDYHQ�DW�WKDW�WLPH��
IRU�E\�KRZ�PXFK�WKH�PRUH�\RXU�6LJQLILFDWRU�EH�VWURQJ�DQG�ZHOO�GLJQLILHG��
E\�VR�PXFK�WKH�PRUH�VKDOO�KH�EH�DEOH�WR�GHDO�ZLWK�RU�RYHUFRPH�KLV�HQHP\��
XQGHUVWDQG� WKH� VDPH� E\� WKH� /RUG� RI� WKH� VHYHQWK�� LI� \RX�ZRXOG�KDYH� WKH�
SDUW\�RU�SDUWLHV�WKHUHE\�VLJQLILHG��WR�KDYH�WKH�EHWWHU��$QG�QRWH��WKDW�HLWKHU�LQ�
VLQJOH�GXHOV��RSHQ�ZDUV�EHWZHHQ�$UPLHV��GRPHVWLF�RU�IRUHLJQ��RU�/DZ�VXLWV��
RU�DQ\�RWKHU�&RQWURYHUV\��WKH�VDPH�UXOHV�ZLOO�VHUYH��KDYLQJ�D�VSHFLDO�UHJDUG�
WR�WKH�WUXH�6LJQLILFDWRUV��

�
7KHVH�UXOHV�PLJKW�VXIILFLHQWO\�VHUYH�IRU�DQ\�EXVLQHVV�RI�WKLV�QDWXUH��

EXW�VLQFH�WKH�$QFLHQWV�KDYH�KHUHRQ�EHHQ�VRPHZKDW�ODUJH��,�KROG�LW�QRW�ILW�IRU�
PH� WR� EXU\� WKHLU� VD\LQJV� LQ� VLOHQFH�� WKH\� PD\� YHU\� ZHOO� VHUYH� ERWK� WR�
FRQILUP�\RXU�MXGJHPHQW��DQG�HQDEOH�\RX�WR�RUGHU�LW�DFFRUGLQJ�WR�WKH�PRVW�
UDWLRQDO�UXOHV��ZKLFK�\RX�PD\�DFFRUGLQJ�WR�GLVFUHWLRQ�SLFN�RXW�WKHUHRI��

�
����/HW�WKHQ�WKH�/RUG�RI�WKH�$VFHQGDQW��LI�WKDW�SDUW\�\RX�ZRXOG�KDYH�

YLFWRULRXV�� LI� LW� EH� \RXU� 6LJQLILFDWRU�� DQG� VR� FRQWUDULZLVH� WKH� /RUG� RI� WKH�
�������������������������������������������������������������
�����7R�NQRZ�WKH�WUXH�6LJQLILFDWRUV� �
�����5XOHV�LQ�GLVSRVLQJ�WKH�$VFHQGDQW�DQG�LWV�/RUG��EHLQJ�VLJQLILFDWRU��HLWKHU�IRU�GXHOV��RSHQ�
ZDUV��RU�ODZVXLWV��RU�DQ\�RWKHU�FRQWURYHUV\� �
�����2WKHU�UXOHV�LQ�GLVSRVLQJ�WKH�/RUG�RI�WKH�$VFHQGDQW�RU�FKLHI�6LJQLILFDWRUV� �



�
����

VHYHQWK�� LI� KH� EH� \RXU� 6LJQLILFDWRU�� EHKROG� WKH�$VFHQGDQW� EHLQJ� KLV� RZQ�
KRXVH��ZLWK�D�6H[WLOH�RU�7ULQH��DQG�DOVR�0DUV��LI�KH�EH�QRW�/RUG�WKHUHRI��RU�EH�
LQ�%HQHYROHQW�&RQILJXUDWLRQ�ZLWK�WKH�/RUG�WKHUHRI��RU�SODFH�WKH�/RUG�RI�WKH�
$VFHQGDQW�� LQ� WKH� $VFHQGDQW�� HOHYHQWK� RU� WHQWK� �EXW� NQRZ� WKH� WHQWK� LV�
EHWWHU�WKHQ�WKH�HOHYHQWK��ZHOO�GLJQLILHG��ERWK�HVVHQWLDOO\�DQG�DFFLGHQWDOO\��

�
%XW�KDYH�D�VSHFLDO�FDUH�KH�EH�QRW� LQ� WKH�DEMHFW�SDUW�RI�KHDYHQ��YL]��

WKH�IRXUWK��RU�LQ�WKH�VHYHQWK��EHFDXVH�WKHQ�KH�LV�GLVSRVHG�RI�E\�KLV�HQHP\��
RU� DV� LW� ZHUH� HQWUDSSHG� RU� HQYLURQHG� E\� KLP��� QHLWKHU� OHW� KLP� EH� LQ� WKH�
HLJKWK�� RU� LQ� FRPEXVWLRQ�� RU� UHWURJUDGH�� QRU� FDGHQW�� RU� DQ\� RWKHUZLVH�
GHELOLWDWHG��QHLWKHU�LQ�UHFHSWLRQ�RU�DVSHFW�RI�DQ\�3ODQHW�WKXV�DIIOLFWHG��	F��

�
����$QG� FRQWUDULZLVH�� SODFH� WKH� /RUG� RI� WKH� VHYHQWK� �LI� \RX�ZRXOG�

KDYH� WKRVH� VLJQLILHG� E\� LW� EH� ZRUVWHG�� LQ� WKH� DVFHQGDQW� RU� VHFRQG�� DQG�
DSSO\LQJ�WR�WKH�/RUG�RI�WKH�$VFHQGDQW�E\�6H[WLOH�RU�7ULQH��RU�LI�QRW�VR��E\�DQ\�
RWKHU�DVSHFW��IRU�WKDW�EHWRNHQV�D�GHVLUH�RU�LQFOLQDWLRQ�WR�DJUHHPHQW��

�
����:KDWHYHU� \RX� GR�� VHH� WKDW� \RX� IRUWLI\� 0DUV�� DQG� OHW� KLP�� LI�

SRVVLEOH��EH�/RUG�RI�WKH�SDUW\�\RX�ZRXOG�KDYH�YLFWRULRXV��DV�KDV�EHHQ�VDLG��
DQG�HVVHQWLDOO\�ZHOO�GLJQLILHG�DQG�ZHOO�SODFHG�LQ�WKH�KHDYHQ��DQG�DOVR�IUHH�
IURP� DOO� PDQQHU� RI� ,PSHGLPHQW�� DSSO\LQJ� E\� 6H[WLOH� RU� 7ULQH� WR� WKH�
6LJQLILFDWRU� RU� KLV� KRXVH�� WKH� $VFHQGDQW� DQG� LWV� /RUG�� LI� WKH\� EH� FKLHI�
6LJQLILFDWRUV�� WKH� FRQWUDU\� LI� WKH� VHYHQWK�� DQG� WKH� /RUG� WKHUHRI� EH�
6LJQLILFDWRUV��	F��

�
����<RX�PXVW�IXUWKHU�NQRZ��WKDW�WKH�VHFRQG�KRXVH�KDV�VLJQLILFDWLRQ�LQ�

'XHOV�RI� WKH�SDUWLHV� VHFRQG�ZKLFK� LV� VLJQLILHG�E\� WKH�$VFHQGDQW�� LQ�RSHQ�
ZDUV��RI�WKH�0LOLWLD��0RQH\V��RU�DOO�RWKHU�DVVLVWDQWV�DQG�IULHQGV��LQ�/DZ�VXLWV��
WKH� &RDGMXWRUV� RU� +HOSHUV�� RU� WKH� KHOS� LW� VHOI�� 7KH� HLJKWK� KRXVH� DOVR�
FRQWUDULZLVH�RI�WKH�DVVLVWDQWV�RU�DLG�RI�WKH�HQHPLHV�RU�SURVHFXWRUV��EHLQJ�WKH�
VHFRQG� IURP� WKH� VHYHQWK�� DV�\RX�KDYH�KDG�DEXQGDQWO\� WDXJKW�\RX� LQ� WKH�
VHFRQG�7UHDWLVH�RI�WKHVH�RXU�ODERXUV��

�
����)RUWLI\� WKHUHIRUH� WKH� VHFRQG� KRXVH�� DQG� LWV� /RUG�� DV� \RX� KDYH�

KHDUG� RI� WKH� /RUG� RI� WKH� $VFHQGDQW�� DQG� OHW� KLP� DFFRUGLQJO\� �WR� \RXU�
XWPRVW� DELOLW\�� EH� IUHH� IURP� DOO�PDQQHU� RI� ,PSHGLPHQW�� DV� \RX�KDYH� DOVR�
KHDUG� E\� KLP�� IRU� WKLV� VKDOO� PDNH� VWURQJ� \RXU� DLG� DQG� DVVLVWDQFH� LQ� DOO�
UHVSHFWV�IRU�WKH�EHWWHU�PDQDJLQJ�\RXU�EXVLQHVV��VWLOO�UHPHPEHU�WR�IRUWLI\�WKH�
/RUG�RI�WKH�VHFRQG��DQG�WKH�VHFRQG�LW�VHOI�E\�HVVHQWLDO�GLJQLWLHV�DQG�DVSHFWV�
RI� WKH� %HQHYROHQWV�� DV�\RX�KDYH�KHDUG�RI� WKH�/RUG�RI� WKH�$VFHQGDQW� DQG�
$VFHQGDQW� LW� VHOI��DQG�\RX�FDQQRW�HUU��ZKHUHIRUH�SRQGHU�ZHOO�WKH�UHDVRQV�
KHUHRI��DQG�\RX�VKDOO�EH�VRRQ�DEOH�WR�SHUIRUP�\RXU�ZRUN�ZLWK�JUHDW�IDFLOLW\��
RWKHUZLVH�LW�LV�LPSRVVLEOH�HYHU�WR�LQVWUXFW�\RX�LQ�WKLV�PDWWHU��DV�,�KDYH�RIWHQ�
VDLG��

�

�������������������������������������������������������������
�����2I�WKH�/RUG�RI�WKH�VHYHQWK� �
�����2I�SODFLQJ�0DUV� �
�����2I�WKH�VLJQLILFDWLRQ�RI�WKH�VHFRQG�KRXVH� �
�����5XOHV�WRXFKLQJ�WKH�VHFRQG�KRXVH�DQG�LWV�/RUG� �



�
����

����,W� LV� DOVR� UHTXLVLWH�� \RX� KDYH� UHVSHFW� WR� WKH� 0RRQ�� DQG� LWV�
'LVSRVLWRU�� WKDW�\RX�IRUWLI\� WKHP�DOVR�DV�PXFK�DV�SRVVLEO\�PD\�EH��DV�DOVR�
0HUFXU\�� DQG� OHW� WKHP�DSSO\� WR� WKDW�SDUWLHV� 6LJQLILFDWRUV�\RX�GHVLUH� WR�EH�
9LFWRULRXV��

�
����,Q�VLQJOH�'XHOV�RU�/DZ�VXLWV�DQG�&RQWURYHUVLHV�EHWZHHQ�PDQ�DQG�

PDQ��\RX�ZRXOG�GR�ZHOO�WR�KDYH�UHJDUG�WR�WKH�WLPH�RI�WKHLU�ELUWK��EHLQJ�WKH�
PRVW�VXUH�JURXQG�RI�\RXU�ZRUN��LI�WKH\�FDQ�EH�SURFXUHG��IRU�ORRN�ZKR�KDV�
0DUV�PRVW�HVVHQWLDOO\�IRUWLILHG�LQ�WKH�5DGL[��DQG�KH�VKDOO�DVVXUHGO\�EH�9LFWRU�
LQ�WKH�4XDUUHO��&RQWURYHUV\�RU�/DZ�VXLW��DQG�FRPPRQO\�KH�WKDW�LV�ERUQ�LQ�
WKH�QLJKW��DV�VD\�VRPH�RI�WKH�/HDUQHG��GRHV�RYHUFRPH��

�
%XW�,�KROG�WKDW�0DUV�LQ�/DZ�VXLWV��LV�QRW�VR�PXFK�WR�EH�UHJDUGHG��DV�

WKH� /RUGV� RI� WKHLU� $VFHQGDQWV�� IRU� WR�WKDW�ZKLFK� LV�PRVW�GLJQLILHG�� ,� JLYH�
9LFWRU\��ZLWKRXW�DQ\�UHJDUG�WR�0DUV�DW�DOO��RQO\�LQ�'XHOV�RU�:DUV�0DUV�RXJKW�
WR�EH�FRQVLGHUHG��

�
����<HW�QRWH��LI�WKH�ZDU�EH�EHWZL[W�WZR�.LQJV��WKHLU�1DWLYLWLHV�DUH�WR�EH�

SURFXUHG� DQG� UHJDUGHG� �DV� VD\� VRPH� RI� WKH� $QFLHQWV�� EXW� ,� KROG� PRUH�
SURSHU� WR� KDYH� WKH� WLPH� RI� WKH� EHJLQQLQJ� RI� WKHLU� 0RQDUFKLHV�� IRU� WKH�
MXGJLQJ� WKHUHRQ�� RU� WKH� EHJLQQLQJ� RI� WKHLU� VWRFN� WR� EH� SURFXUHG�� DQG� VR�
FRQVHTXHQWO\� LI� WKH� ZDU� EH� EHWZHHQ� DQ\� .LQJ� DQG� 6WDWH�� WR� KDYH� WKH�
EHJLQQLQJ�RI�KLV�0RQDUFK\��DQG�WKH�WLPH�RI�WKH�EHJLQQLQJ�RI�WKHLU�EHLQJ�D�
6WDWH�RU�&RPPRQZHDOWK��	F��DQG�IURP�WKHVH�WLPHV�FROOHFW�\RXU�MXGJHPHQW��
%XW�PRUH� RI� WKLV� DQRQ�ZKHQ�ZH� FRPH� WR� WUHDW�RI�5HYROXWLRQV� RI� WKH�:RUOG��
ZKHUHIRUH�KHUH�ZH�VKDOO�SDVV�LW�E\�DQG�SURFHHG��

�
����3DUW� RI� ZDU� �DV� VRPH� RI� WKH� DQFLHQW� 6DJHV� KDYH� LQVWUXFWHG� XV��

RXJKW� WR� EH� VHW�� DQG� WKHQ� \RX�PXVW� KDYH� D� VSHFLDO� UHJDUG� WR� WKH� SODFLQJ�
WKHUHRI� IRU� DGYDQWDJH� RI� WKDW� SDUW\� \RX� GHVLUH� VKRXOG� EH� YLFWRULRXV��
ZKHUHIRUH� KHUHLQ� DV� \RX� KDVW� EHHQ� ZDUQHG� RI� WKH� VHYHQWK�� IRXUWK� DQG�
HLJKWK� +RXVHV� LQ� SODFLQJ� WKH� /RUG� RI� \RXU� $VFHQGDQW�� VR� XQGHUVWDQG� RI�
SODFLQJ�SDUW�RI�ZDU��+RZ�\RX�PXVW�WDNH�SDUW�RI�ZDU�DQG�RWKHU�SDUWV�WDXJKW�
E\� WKH�$QFLHQWV���ZH�PD\�WUHDW�RI�KHUHDIWHU�� LI� LW�EH�UHTXLVLWH�� �$OVR�SDUW�RI�
9LFWRU\�LV�WR�EH�DIWHU�WKH�VDPH�PDQQHU�UHJDUGHG�DQG�GLVSRVHG��	F��

�
����.QRZ�WKDW� WKH�0RRQ� LQ�7DXUXV� LQ�DQ\�DVSHFW�RU�FRQILJXUDWLRQ�RI�

6DWXUQ� RU�0DUV� LV� QRW� JRRG�� EXW� YHU\� REQR[LRXV� WR� WKH� EHJLQQHU� RI� WKH�
TXDUUHO���ZDU��ODZ�VXLW�RU�FRQWURYHUV\��

�
����,I� WKH�0RRQ� EH� LQ�*HPLQL� RU�&DQFHU�� OHW� KHU� EH� LQ�7ULQH�RI�0DUV��

RWKHUZLVH�VKH�LV�EXW�LQGLIIHUHQWO\�ZHOO�SODFHG�IRU�WKH�EHJLQQHUV�DGYDQWDJH��
%XW�LI�VKH�EH�EHKHOG�RI�WKH�)RUWXQHV��WKHUH�QHHGV�QR�IHDU��

�
�������������������������������������������������������������
�����2I�0HUFXU\��WKH�0RRQ�DQG�LWV�'LVSRVLWRU�� �
�����7KLV�PD\� ,�YHU\�ZHOO�SXW�LQ�IRU�IHZ�JRGO\�PHQ�ZLOO�XVH�VWULIH�RU�GHEDWH� �
�����7KH�$XWKRUV�MXGJPHQW�RI�ZDU�EHWZHHQ�WZR�.LQJV�RU�1DWLRQV� �
�����2I�SDUW�RI�:DU�DQG�SDUW�RI�9LFWRU\� �
�����2I�WKH�0RRQ�LQ�7DXUXV� �
�����2I�*HPLQL�RU�&DQFHU� �



�
����

����%HJLQ�QR�TXDUUHO��ZDU�RU�FRQWURYHUV\��QHLWKHU�LQYDGH�\RXU�HQHP\��
WKH�0RRQ�EHLQJ� LQ�9LUJR�RU�&DSULFRUQ��EXW�ZKHQ� WKH�0RRQ� LV� DVVLVWHG�DQG�
DVSHFWHG�E\�WKH�)RUWXQHV��DQG�IUHH�IURP�WKH�LPSHGLPHQWV�DQG�DIIOLFWLRQV�RI�
WKH�0DOHYROHQWV��\RX�PD\�LQYDGH�RU�EHJLQ�DQ\�TXDUUHO�RU�FRQWURYHUV\�ZLWK�
DVVXUDQFH�RI�YLFWRU\�DQG�VXFFHVV��IRU�DFFRUGLQJ�WR�WKH�RSLQLRQ�RI�WKH�6DJHV��
WKLV� &RQILJXUDWLRQ� FDXVHV� DVVLVWDQFH� DQG� VWUHQJWK� WR� WKH� EHJLQQHU�� DQG�
GHELOLW\�DQG�PLVFKLHI�WR�WKH�RWKHU��

�
0DQ\�$XWKRUV�KDYH�REVHUYHG�WR�HOHFW�WKH�WLPH�RI�EHJLQQLQJ�WR�ZDU��

RU� LQYDGH� DQ\� SODFH��1DWLRQ� RU�.LQJGRP�� LQ� WKH� GD\� DQG� KRXU�RI�-XSLWHU��
9HQXV�RU� WKH�6XQ��DQG� WR�PDNH� WKHLU�$VFHQGDQW� IUHH� IURP�DOO� LPSHGLPHQW�
DQG� DIIOLFWLRQ�� DQG� LQ� RQH� RI� WKH� VLJQV� RI� ULJKW� DVFHQVLRQV�� REOLTXH� WKH\�
ZKROO\� UHMHFW� LQ� WKLV� PDWWHU�� ZKDW� DUH� REOLTXH� VLJQV� DQG� VLJQV� RI� ULJKW�
DVFHQVLRQV�\RX�KDVW�KDG�DOUHDG\�WDXJKW�\RX�LQ�WKH����&KDSWHU�RI�RXU�VHFRQG�
7UHDWLVH�LQ�WKLV�ZRUN��RU��,QWURGXFWLRQ�WR�WKH�-XGJHPHQW�RI�WKH�6WDUV��EXW�LI�\RX�
KDVW�VHULRXVO\�ZHLJKHG�WKH�IRUHJRLQJ�UXOHV��\RX�ZLOW�ILQG�WKLV�RI�VPDOO�RU�QR�
XVH�RU�LPSRUWDQFH��

�
����.QRZ�WKDW�3DUW�RI�)RUWXQH��LI�\RX�GHVLUH�VXFFHVV�WR�WKH�EHJLQQHU��DV�

KDV� EHHQ� VDLG�� RU� RWKHU�� RXJKW� WR� EH� SODFHG� LQ� WKHLU� &RQILQHV� RU�+RXVHV�
DSSHUWDLQLQJ�WR�WKHP��DV�LI�IRU�WKH�EHJLQQHU��OHW�LW�EH�LQ�WKH�$VFHQGDQW��WHQWK��
VHFRQG�RU�HOHYHQWK��LI�IRU�WKH�RWKHU�� LQ�WKH�VHYHQWK��IRXUWK��HLJKWK�RU�ILIWK��
8QGHUVWDQG� WKH� VDPH� LQ�/DZ�VXLWV�� WKH�$VFHQGDQW� LV� VWLOO� IRU� WKH�3ODLQWLII��
DQG� WKH� VHYHQWK� IRU� WKH� 'HIHQGDQW�� EXW� UHPHPEHU� WKDW� LQ� DQ\� RI� WKHVH�
EXVLQHVVHV�3DUW�RI�)RUWXQH�EH�IUHH�IURP�LPSHGLPHQW��HVSHFLDOO\�RI�WKH�/RUGV�
RI� WKH� VHYHQWK�� HLJKWK�� IRXUWK� RU� ILIWK�� EXW� LI� SRVVLEOH�� DVVLVWHG� E\� WKH�
)RUWXQHV��

�
����2EVHUYH�WKH�VDPH�UXOHV�LQ�GLVSRVLQJ�RI�WKH�/RUG�RI�3DUW�RI�)RUWXQH��

IRU� WKH� 6DJHV� KDYH� VDLG�� WKDW� SDUW\� LQ� ZKRVH� &RQILQHV� WKH\� DUH� ZHOO�
GLJQLILHG�DQG�ORFDWHG��VKDOO�DVVXUHGO\�EH�YLFWRULRXV�DQG�KDYH�WKH�GD\��

�
����0RYHDEOH�VLJQV� WR�EH� LQ� WKH�$VFHQGDQW�DW� WKH� WLPH�RI�EHJLQQLQJ�

DQ\�FRQWURYHUV\��DUH�WR�EH�VKXQQHG��HVSHFLDOO\�$ULHV��/LEUD�DQG�&DQFHU��DQG�
RI�WKHVH�&DQFHU�LV�WKH�ZRUVW��IRU�WKDW�VKH�LV�D�ZDWHU\�VLJQ��DQG�WKH�+RXVH�RI�
WKH� 0RRQ� ZKLFK� LV� WKH� ORZHVW� 3ODQHW�� DQG� WKH� VHYHQWK� WKHQ� PXVW� EH�
&DSULFRUQ��ZKLFK� LV� WKH�+RXVH�RI�6DWXUQ�� WKH�KLJKHVW�DQG�PRVW�VXSHULRU�RI�
WKH�3ODQHWV��ZKHUHIRUH�&DSULFRUQ�LV�WKH�UDWKHU�WR�EH�FKRVHQ�RI�WKH�PRYHDEOH�
VLJQV��\HW�E\�UHDVRQ�RI�WKHLU�LQVWDELOLW\�DQG�ZDYHULQJ�LQFOLQDWLRQ��WKH\�DUH�LQ�
P\�RSLQLRQ�WR�EH�ODLG�DVLGH�LQ�ZRUNV�RI�WKLV�QDWXUH��

�
�

�������������������������������������������������������������
�����2I�EHJLQQLQJ�RI�TXDUUHOV��ODZVXLWV��ZDUV�RU� FRQWURYHUVLHV� �
�����2I�3DUW�RI�)RUWXQH�LQ�ZDUV�RU�TXDUUHOV��ODZVXLWV�RU�FRQWURYHUVLHV� �
�����2I�WKH�GLVSRVHU�RI�3DUW�RI�)RUWXQH� �
�����2I�PRYHDEOH�VLJQV� �



�
����

&+$3�9���2I�PDNLQJ�RI�3HDFH��VXSSUHVVLQJ�RU�HQFRXQWHULQJ�RI�5HEHOV��
DQG�VWRUPLQJ�RI�&DVWOHV�DQG�7RZQ��

�
����/RRN�LQ�WKH�IRXUWK�6HFWLRQ��DQG�VHFRQG�&KDSWHU�RI�WKLV�7UHDWLVH��ZKHUH�DV�WRXFKLQJ�DJUHHPHQWV� DQG�PDNLQJ�RI� IULHQGVKLS�EHWZHHQ�SDUW\�DQG�SDUW\��ZH� KDYH� WUHDWHG� DOUHDG\�� DQG� \RX� ZLOO� ILQG�ZH� KDYH� VXIILFLHQWO\� WUHDWHG�KHUHRI�� ZKHUHIRUH� KHUH� DJDLQ� WR� LQVLVW�� ZHUH� ERWK� VXSHUIOXRXV� DQG�ULGLFXORXV�� IRU�WKRVH�UXOHV��PXWDWLV�PXWDQGLV��ZLOO�VHUYH�DOVR�IRU�WKLV�PDWWHU��RQO\�UHPHPEHU�\RX�VWLOO�DUH�ULJKWO\�LQIRUPHG�RI�\RXU�WUXH�VLJQLILFDWRUV��IRU�WKHQ�\RX�PD\�EH�VXUH�\RX�DUH�ULJKW�IRU�WKLV�PDWWHU��	F���

����,Q� VXSSUHVVLQJ� DOVR� RI� 5HEHOV�� RU� LQYDGLQJ� WKHP�� \RX� DUH�
HVSHFLDOO\� WR� UHJDUG� \RXU� VLJQLILFDWRUV�� UHPHPEHULQJ� DOZD\V� WKDW� WKH�
$VFHQGDQW�LV�IRU�WKH�5HEHO�RU�5HEHOV��$V�WRXFKLQJ�WKH�RUGHULQJ�WKH�PDWWHU�WR�
\RXU� FRQWHQW� DQG�GHVLUH�� IROORZ�WKH�VDPH�UXOHV�\RX�KDYH�KHDUG�GHOLYHUHG�
\RX�LQ�WKH�IRUHJRLQJ�&KDSWHU�RI�WKLV�HLJKWK�6HFWLRQ��

�
7KH�6DJHV�KDYH�WDXJKW�WKDW�LQ�WKLV�PDQQHU�RI�-XGJHPHQW�\RX�KDYH�

VSHFLDO�UHJDUG�WR�WKH�SODFH�RI�WKH�/RUG�RI�WKH�$VFHQGDQW��IRU�LI�KH�EH�LQ�WKH�
(DVW�SDUW� RI� +HDYHQ�� SODFH� WKH�0RRQ� LQ� WKH� :HVW�� DQG� LI� KH� EH� LQ� WKH�
6RXWKHUQ�SDUW��SODFH�KHU�LQ�WKH�1RUWKHUQ��DQG�VR�RQ�WKH�FRQWUDU\�LI�KH�EH�LQ�
WKH�:HVW��RU�1RUWK�SDUW��

�
5HPHPEHU� WR� IRUWLI\� 0DUV�� 0HUFXU\� DQG� WKH� 0RRQ�� DV� \RX� KDYH�

DOUHDG\�KHDUG��DQG�\RX�FDQQRW�GR�DPLVV��
�
����$OVR�ZKHQ�\RX�VHW�RXW�WR�ZDU��KDYH�UHJDUG�WR�WKH�WKUHH�VXSHULRU�

3ODQHWV�� DQG� VHH� ZKHWKHU� WKH\� DUH� GLUHFW� RU� UHWURJUDGH�� IRU� LI� WKH\� DUH�
UHWURJUDGH�� VHW� RXW� DW� WKDW�YHU\� LQVWDQW� WKH\�EHFRPH�GLUHFW�� EXW� LI� WKH\�EH�
GLUHFW�� OHW� \RXU� WLPH� EH� ZKHQ� WKH\� EHFRPH� UHWURJUDGH�� DOVR� LI� WKH\� EH�
RULHQWDO�� ZKHQ� WKH\� EHFRPH� RFFLGHQWDO�� LI� RFFLGHQWDO�� ZKHQ� WKH\� EHFRPH�
RULHQWDO�� LI� FRPEXVW�� ZKHQ� WKH\� EHFRPH� IUHH�� LI� IUHH�� ZKHQ� WKH\� EHFRPH�
FRPEXVW�� RU�ZKHQ� WKH\�DUH�JRQH�RXW�RI� WKH� VLJQV� WKH\�ZHUH� LQ�ZKHQ� WKH�
RFFDVLRQ�RI�WKH�ZDU�ZDV�JLYHQ��IRU�ZKHQ�D�3ODQHW�FKDQJHV�KLV�VLJQ��KH�DOVR�
FKDQJHV�KLV�IRUPHU�SURSHUW\�DQG�VLJQLILFDWLRQ��EXW�LI�0DUV�EH�UHFHLYHG�LQ�WKH�
KRXU�RI� WKH� UHYROXWLRQ�RI� WKH�\HDU�RI� WKH�:RUOG�E\�KRXVH�RU�H[DOWDWLRQ�RI�
DQ\�RI�WKH�)RUWXQHV��WKH�ZDU�FHDVHV�IRU�WKDW�\HDU��RU�DW�OHDVW�IRU�WKH�WLPH�RI�
WKDW�UHYROXWLRQ��DQG�SHDFH�DQG�WUDQTXLOOLW\�IROORZV��

�
����$QG� LI� \RX�ZRXOG� HOHFW� D� ILW� WLPH� WR�GHVWUR\�&DVWOHV� DQG� VWURQJ�KROGV��LW�LV�UHTXLVLWH�\RX�NQRZ�WKH�SURSHU�$VFHQGDQW�RI�WKH�SODFH�DW�WKH�ILUVW�

EXLOGLQJ�WKHUHRI��DQG�WKHQ�VHH�WR�WKH�SODFHV�RI�WKH�3ODQHWV�DW�WKDW�WLPH��DQG�WR�WKH�SODFH�DQG�VWUHQJWK�RI�WKH�/RUG�RI�WKH�$VFHQGDQW��DQG�SODFH�KLP�LQ�WKH�
RSSRVLWH�VLJQ�DQG�SDUW�RI�+HDYHQ��DQG�GHELOLWDWH�KLP�DV�PXFK�DV�\RX�FDQ��
DQG� LI
� SRVVLEOH��SODFH�KLP�GLVSRVHG�RI�E\� WKH�/RUG�RI�\RXU�$VFHQGDQW��RU�
�������������������������������������������������������������
�����2I�PDNLQJ�RI�SHDFH�RU�DJUHHPHQW� �
�����2I�VXSSUHVVLQJ�RU�,QYDGLQJ�5HEHOV� �
�����$�JRRG�WLPH�WR�VHW�RXW�DJDLQVW�DQ�(QHP\ ��
�����7R�VWRUP�RU�GHPROLVK�&DVWOHV�DQG�VWURQJKROGV� �



�
����

DIIOLFWHG� E\� KLP�� DQG� OHW� \RXU�$VFHQGDQW� EH� D� ILHU\�RU�� DLU\� VLJQ�� DQG� WKH�
0RRQ�DQG�/RUG�RI�WKH�$VFHQGDQW�DOVR�LQ�VLJQV�RI�WKH�VDPH�QDWXUH��

�
2U�OHW�WKH�VLJQ�DVFHQGLQJ�EH�D�VLJQ�RI�ULJKW�DVFHQVLRQ��DQG�WKH�/RUG�

RI� WKH� $VFHQGDQW� RFFLGHQWDO�� DQG� WKH� 3ODQHW� WKDW� DULVHV� QH[W� DIWHU� WKH�
$VFHQGDQW�VORZ�LQ�PRWLRQ��DQG�DSSO\LQJ�WR�D�3ODQHW�RI�WKH�VDPH�LQILUPLW\��DQG� HQWHULQJ� KLV� )DOO�� DQG� FDGHQW� IURP� DQ� $QJOH�� EXW� OHW� KLP� QRW� EH�
UHWURJUDGH��

�
2U�HOVH�OHW�WKH�0RRQ�EH�RULHQWDO�DQG�GHFUHDVLQJ�LQ�OLJKW�DQG�PRWLRQ��

FDGHQW�DQG�DSSO\LQJ�DOVR�WR�D�3ODQHW�WKDW�LV�DOVR�VORZ�LQ�PRWLRQ��FDGHQW�DQG�HQWHULQJ� KLV� IDOO�� RU� WKH� IDOO� RI� WKH�0RRQ�� YL]�� 6FRUSLR��$OVR� LI� WKH�0RRQ�EH�
DERYH� WKH�HDUWK��OHW�KHU�DSSO\�WR�D�3ODQHW�XQGHU�WKH�HDUWK��DQG�OHW�QRW�WKH�
/RUG�RI�WKH�$VFHQGDQW�EH�UHWURJUDGH��

�
7KLV�LV�JRRG�LI�LW�EH�GRQH�LQ�WKH�ODVW�TXDUWHU�RI�WKH�0RRQ��DQG�VKH�LQ�

QR�DVSHFW�RI�WKH�6XQ��RU�KHU�RZQ�+RXVH��RU�WKH�/RUG�RI�WKH�+RXVH�ZKHUHLQ�
VKH�LV��DQG�E\�WKLV�\RX�PD\�RUGHU�\RXU�PDWWHU�DW�SOHDVXUH��FRQVLGHULQJ�ZKDW�
KDV�EHHQ�VDLG�EHIRUH��WKH�ZKLFK�E\�YDU\LQJ�\RXU�UXOHV�\RX�PD\�DFFRPSOLVK��

�
����<HW�DV�WRXFKLQJ�LQYDGLQJ�RI�(QHPLHV��DQG�VXSSUHVVLQJ�RI�WKHP��,�

WKLQN�JRRG�\HW�IXUWKHU�WR�HQODUJH��WKXV��
�
,Q�VHWWLQJ�RXW�DJDLQVW��RU�LQYDGLQJ�RI�DQ�(QHP\��LW�LV�QRW�VDIH�ZKLOVW�

WKH�G�LV�VWURQJ��IRU�WKH�$VFHQGDQW�DQG�WKH�G�DUH�VLJQLILFDWRUV�RI�WKH�5HEHOV��
1HLWKHU�LV�LW�VDIH�IRU�WKRVH�5HEHOV�WR�VWLU�ZKHQ�VKH�LV�ZHDN��8QGHUVWDQG�WKH�
VDPH�RI�WKH�/RUG�RI�WKH�$VFHQGDQW��

�
%XW�LW�LV�YHU\�QHFHVVDU\�WR�EHJLQ�DJDLQVW�5HEHOV�RU�DQ�(QHP\��ZKHQ�

0DUV�LV�LQ�WKH�(DVW�SDUW�RI�+HDYHQ��DQG�EHWZHHQ�WKH�WHQWK�GHJUHH�RI�7DXUXV�
DQG� WKH� WHQWK�RI�/HR��DQG�IURP�WKH� WHQWK�GHJUHH�RI�6FRUSLR� WR� WKH� WHQWK�RI�
$TXDULXV��7KLV�\RX�PXVW�REVHUYH�LI�WKH�(QHP\�RU�5HEHOV�DUH�(DVWZDUG��

�
%XW�LI�WKH\�DUH�:HVWZDUG��EHJLQ�WR�LQYDGH�WKHP�ZKHQ�0DUV�LV�LQ�WKH�

:HVW�SDUW� RI�+HDYHQ�� IURP�WKH� WHQWK�GHJUHH�RI�/HR� WR� WKH� WHQWK�GHJUHH�RI�
6FRUSLR��DQG�IURP�WKH�WHQWK�GHJUHH�RI�$TXDULXV�WR�WKH�WHQWK�GHJUHH�RI�7DXUXV��

�
$QG�WUXO\�LW�ZLOO�EH�DGYDQWDJHRXV�IRU�ERWK�SDUWLHV��LI�WKH\�DUH�FDUHIXO�

RI�QRW�EHJLQQLQJ�WKHLU�EXVLQHVV�LQ�HYLO�KRXUV��YL]��ZKHQ�WKH�G�LV�FRPEXVW��RU�
MRLQHG� WR� WKH�6XQ� LQ�RQH�GHJUHH� DQG�PLQXWH��DQG�IRU� WKH�VSDFH�RI� WZHOYH�
KRXUV� DIWHU�� YL]��&RPEXVW�KRXUV�� IRU� WKHVH� WLPHV�DUH� WR�EH�VKXQQHG� LQ� WKH�
EHJLQQLQJ�RI�DQ\�JRRG�ZRUN��DQG�VR�OLNHZLVH�DW�WKH�WLPH�RI�DQ\�$WKD]HU��<RX�
KDYH�KHDUG�ZKDW�$WKD]HU�LV��LQ�WKH�VHFRQG�%RRN��DQG�ODVW�&KDSWHU��

�
����,W�UHVWV�WKHUHIRUH�IRU�WKH�EHWWHU�XQGHUVWDQGLQJ�DQG�LQVWUXFWLRQ�RI�

P\�5HDGHU��,�GHFODUH�XQWR�WKHP�ZKLFK�DUH�&RPEXVW�KRXUV�DQG�XQIRUWXQDWH��
DQG�ZKLFK�DUH�DJDLQ�WR�EH�FKRVHQ��

�
�������������������������������������������������������������
�����2WKHU�UXOHV�IRU�VXSSUHVVLQJ�RI�(QHPLHV��RU�IRU�VHWWLQJ�RXW�DJDLQVW�WKHP� �
�����:KDW�KRXUV�DUH�IRUWXQDWH�DQG�ZKDW�LQIRUWXQDWH�DQG�FRPEXVW� �



�
����

7KH�ILUVW�WZHOYH�KRXUV�WKHQ�DIWHU�WKH�&RQMXQFWLRQ�RI�WKH�6XQ�DQG�WKH�
0RRQ�� RU� �PRUH� SODLQO\�� DIWHU� WKH� FKDQJH� RI� WKH�0RRQ�� DUH� &RPEXVW� DQG�XQIRUWXQDWH�KRXUV� WR�EHJLQ� DQ\� WKLQJ�� WKH� VXEVHTXHQW� VHYHQW\� WZR�KRXUV�
DUH� JRRG� DQG� IRUWXQDWH�� DQG� WKH� WZHOYH� KRXUV� IROORZLQJ� WKHP� DUH� DJDLQ�
XQIRUWXQDWH�DQG�&RPEXVW�KRXUV��EXW�WKH�VHYHQW\�WZR�IROORZLQJ�DJDLQ�DIWHU��IRUWXQDWH��DQG�VR�WKURXJKRXW�DOO�WKH�PRQWK�\RX�PD\�MXGJH�H[DFWO\�KHUHRI��
E\� GXO\� REVHUYLQJ� WKH� QXPEHU� RI� WKHVH� KRXUV� QLJKW� DQG� GD\�� 7KLV� LV� VR�
SODLQ��,�VKDOO�QRW�QHHG�WR�JLYH�\RX�DQ\�H[DPSOH��

�
2QO\�NQRZ�WKXV�PXFK��WKDW�\RX�DUH�WR�UHFNRQ�\RXU�&RPEXVW�KRXUV�IURP�WKH�YHU\�KRXU�DQG�PLQXWH�RI�WKH�&RQMXQFWLRQ�RI�WKH�/XPLQDULHV�HLWKHU�

GD\�RU�QLJKW��DQG�VR�WKH�IRUWXQDWH�KRXUV�IURP�WKH�WLPH�WKH�&RPEXVW�KRXUV�OHDYH�RII��DOORZLQJ�VWLOO�VHYHQW\�WZR�KRXUV�IRU�WKHLU�QXPEHU��DQG�\RX�FDQQRW�IDLO�RI�WKH�H[DFW�SHUIRUPDQFH�KHUHRI���,I� DQ\� ZDU� RU� TXDUUHO� EH� EHJXQ� LQ� WKHVH� &RPEXVW� KRXUV�� WKH�EHJLQQHU�VKDOO�EH�GHVWUR\HG��RU�WKHUH�VKDOO�PXFK�HYLO�DQG�GDPDJH�EHIDOO�KLV�SHUVRQ�DQG�KLV� VROGLHUV� DQG�DVVLVWDQWV�� YL]�� LI� LW� EH�EHJXQ� LQ� WKH� ILUVW� IRXU�
KRXUV�RI�DQ\�RI�WKH�WZHOYH�&RPEXVW�KRXUV��WKH�EHJLQQHU�VKDOO�EH�GHVWUR\HG��LQ�WKH�VHFRQG�IRXU�KRXUV�KH�VKDOO�EH�ZRXQGHG�RU�GDPQLILHG�LQ�KLV�ERG\�RU�RZQ� SHUVRQ�� $QG� LI� LW� EH� EHJXQ� LQ� WKH� IRXU� ODVW� KRXUV�� KLV� VROGLHUV� DQG�
DVVLVWDQWV�VKDOO�FKLHIO\�VXIIHU��
�

�

&+$3�9,���2I�EX\LQJ�RI�$UPV��DQG�SUHSDULQJ�RI�,QVWUXPHQWV�RI�:DU��
DQG�6KLSV�RU�*DOOH\V��

�
����,Q�EX\LQJ�RI�$UPV��:DU�KRUVHV�RU�,QVWUXPHQWV�RI�:DU��HLWKHU�RIIHQVLYH�RU�
GHIHQVLYH�� VHH� WKDW� WKH�0RRQ� EH� HLWKHU� LQ� KHU� RZQ� +RXVH�� H[DOWDWLRQ� RU�
WULSOLFLW\�MRLQHG�WR�0DUV�LQ�WKH�ODWWHU�HQG�RI�WKH�PRQWK��DQG�LQ�WKH�EHJLQQLQJ�
WR�6DWXUQ��IRU�DOO�WKH�$QFLHQWV�FRQFOXGH�KHU�LQIRUWXQDWHG�LQ�WKH�EHJLQQLQJ�RI�
WKH�PRQWK�ZKHQ�VKH�LV�MRLQHG�WR�0DUV�DQG�LQ�WKH�ODWWHU�HQG�ZKHQ�WR�6DWXUQ��
�

����,Q�SUHSDULQJ�RI�$UPV��$UPLHV��RU�%DQGV�RU�,QVWUXPHQWV�RI�:DU��OHW�
\RXU�$VFHQGDQW�EH��IL[HG��DQG�LI�SRVVLEOH�DOO�WKH�IRXU�$QJOHV��DQG�OHW�WKHP�EH�
VLJQV�RI�ULJKW�DVFHQVLRQV��DQG�SODFH�WKH�0RRQ�DQG�WKH�/RUG�RI�WKH�$VFHQGDQW�
LQ�DQ�$QJOH��HVSHFLDOO\�LQ�WKH�WHQWK��RULHQWDO�DQG�HVVHQWLDOO\�VWURQJ��DQG�OHW�
WKH�0RRQ�EH�LQFUHDVLQJ�LQ�OLJKW�DQG�PRWLRQ��

�
)RUWLI\� DOVR� 0DUV� DV� PXFK� DV� \RX� FDQ�� DV� DOVR� WKH� /RUG� RI� WKH�

&RQMXQFWLRQ�RU�SUHYHQWLRQ�RI� WKH�/XPLQDULHV�EHIRUH� WKH�EHJLQQLQJ�RI�\RXU�
ZRUN�� DQG� VHH� WKDW� WKH� ILUVW� DSSOLFDWLRQ� RI� WKH�0RRQ�DIWHU�KHU�&RQMXQFWLRQ�
ZLWK�WKH�6XQ��RU�SUHYHQWLRQ��EH�WR�D�IRUWXQDWH�3ODQHW��DQG�OHW�WKH�/RUG�RI�WKH�
$VFHQGDQW� EH� HQWHULQJ� DQ� DQJOH� LI� \RX� FDQQRW� SODFH� KLP� WKHUHLQ�� DQG� LQ�
DVSHFW�RI�WKH�IRXUWK�+RXVH��DQG�WKLV�LV�DOVR�JRRG�IRU�VHWWLQJ�RXW�RI�6KLSV��EXW�
PRUH�RI�WKLV�LQ�WKH�QLQWK�+RXVH��ZKHUH�ZH�VKDOO�WUHDW�RI�VXFK�(OHFWLRQV�DV�

�������������������������������������������������������������
�����2I�EX\LQJ�RI�$UPV�GHIHQVLYH�RU�RIIHQVLYH� �
�����2I�SUHSDULQJ�$UPV� �



�
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FRQGXFH�WR�WKH�EXLOGLQJ�RI�6KLSV�DQG�*DOOH\V��ZKHUHIRUH�,�VKDOO�LQ�WKLV�SODFH�
UHIHU�\RX�WKHUHXQWR��

�
�

&+$3��9,,��2I�VHHNLQJ�RI�)XJLWLYHV��DQG�H[DPLQLQJ�RI�7KLHYHV�DQG�
0DOHIDFWRUV��

�
����$� )XJLWLYH�� 5XQ�DZD\�� RU� D�PDQ� EURNH� RXW� RI� 3ULVRQ�� RU� E\� DQ\� RWKHU�
PDQQHU�HVFDSHG��LV�WKXV�WR�EH�DSSUHKHQGHG�RU�IRXQG�DJDLQ��SODFH�WKH�0RRQ�
ZKHQ�\RX�PDNH�LQTXLVLWLRQ�LQ�WKH�VDPH�GHJUHH�DV�LV�WKH�6XQ��EXW�QRW�ZLWKLQ�
VHYHQWHHQ�PLQXWHV�RI�KLV�ERG\��DQG�OHW�WKH�6XQ�DOVR�EH�ZHDN�DQG�DIIOLFWHG��
DQG� LQ� WKH� ODVW� ILIWHHQ� GHJUHHV� RI�/LEUD�� RU� LQ� WKH� ILUVW� ILIWHHQ� GHJUHHV� RI�
6FRUSLR��RU� HOVH�ZLWK� WKH�KHDG�RU� WDLO� RI� WKH�'UDJRQ��YL]��ZLWKLQ����GHJUHHV�
EHIRUH�LW��RU���GHJUHHV�DIWHU��

�
%XW�LI�\RX�FDQQRW�WKXV�SODFH�WKHP��OHW�WKHP�EH�LQ�WKH�$VFHQGDQW��RU�

HOVH� OHW� WKH�6XQ� DQG� WKH�0RRQ�EH� LQ�4XDUWLOH�RU�2SSRVLWLRQ�RU� LQ�6H[WLOH�RU�
7ULQH�ZLWKRXW� UHFHSWLRQ�� DQG�ZHDN� LQ� WKRVH�+RXVHV�ZKHUHLQ� WKH\�DUH�� RU�
HOVH� OHW� WKH� WLPH� ZKHUHLQ� \RX� PDNH� LQTXLVLWLRQ� EH� WKUHH� GD\V� EHIRUH� DQ�
(FOLSVH��RU�RQH�GD\�DIWHU��EXW�LI�SRVVLEOH�OHW�LW�EH�WKH�(FOLSVH�RI�WKH�0RRQ��IRU�
E\�KRZ�PXFK�\RX�ZHDNHQ�DQG�GHELOLWDWH� WKH�0RRQ�� LW� LV� WKH�EHWWHU� LQ� WKLV�
PDQQHU�RI�MXGJHPHQW��IRU�LW�FRQIRXQGV�WKH�FDSDFLW\�DQG�ZHDNHQV�WKH�DELOLW\�
RI�WKH�)XJLWLYH��

�
%XW�LI�\RX�ZRXOG�DIIOLFW�DQG�WRUPHQW�WKH�)XJLWLYH�ZKHQ�KH�LV�WDNHQ��

\RX�PXVW� SODFH� WKH�0RRQ� LQ� KHU� IDOO� RU�GHWULPHQW�� EXW� LI� \RX�ZRXOG�RQO\�
LPSULVRQ� KLP�� OHW� WKH�0RRQ� EH� LQ� $VSHFW� RU�&RQMXQFWLRQ�ZLWK� RQH� RI� WKH�
0DOHYROHQWV�� EXW� SODFH� KHU� QRW� LQ� WKH� IRXUWK�� QHLWKHU� WKH� 0DOHYROHQW� WR�
ZKRP�VKH�LV�MRLQHG��DQG�OHW�WKH�/RUG�RI�WKH�$VFHQGDQW�EH�LQ�&RQMXQFWLRQ�RI�
DVSHFW�ZLWK�WKH�/RUG�RI�WKH�VHYHQWK��RU�SODFH�WKH�/RUG�RI�WKH�$VFHQGDQW�LQ�
WKH�VHYHQWK��DQG�WKH�/RUG�RI�WKH�VHYHQWK�LQ�WKH�$VFHQGDQW��DQG�OHW�WKH�0RRQ�
E\�QR�PHDQV�EH�LQ�&RQMXQFWLRQ�RU�DVSHFW�ZLWK�DQ\�3ODQHW�LQ�WKH�WZHOIWK��IRU�LW�
EHLQJ�WKH��KRXVH�RI�VHFUHW�SORWV�DQG�GHFHLWV�� LW�GHQRWHV�HLWKHU�WKDW�KH�VKDOO�
QRW�EH�WDNHQ��RU�LI�KH�EH��WKDW�KH�ZLOO�JHW�DZD\�DJDLQ��

�
����1RZ�WR�FDXVH�DQ\�0DOHIDFWRU�RU�7KLHI�WR�VSHDN�DQG�FRQIHVV�WUXWK��

+DO\�VD\V��DV�DOVR�$OEXPD]DU������LW�LV�JRRG�WR�SODFH�WKH�0RRQ��DQG�WKH�3ODQHW�
�������������������������������������������������������������
�����7R�DSSUHKHQG�D�IXJLWLYH� �
�����7R�FDXVH�D�7KLHI�RU�DQ\�RWKHU�0DOHIDFWRU�FRQIHVV�WKH�WUXWK� �
�����$EX�0D
6KDU����� ������NQRZQ�LQ�WKH�:HVW�DV�$OEXPDVVDU��$UDELF�DVWURORJHU�ERUQ�
LQ�%DJKGDG�GLHG�LQ�0HVRSRWDPLD�D�FHQWHQDULDQ�LQ�0DUFK������%HJDQ�KLV�FDUHHU�DV�D�
VWXGHQW�RI� WKH�+DGLWK�RU�WUDGLWLRQV�RI�WKH�3URSKHW�0XKDPPDG��EXW�LQ�KLV���
V�RU�
��
V�KH�JDYH�WKDW�XS�DQG�WXUQHG�KLV�DWWHQWLRQ�WR�DVWURORJ\��$IWHU�WKLV��KH�EHFDPH�
IDPRXV�QRW�RQO\�DV�WKH�OHDGLQJ�DXWKRULW\�RQ�DVWURORJ\�EXW�DOVR�DV�D�FRXUW�DVWURORJHU�
DQG�D�SURIHVVLRQDO�D VWURORJHU��+LV�NQRZOHGJH�RI�WKH�VXEMHFW�ZDV�YDVW��+H�DWWULEXWHG�
WKH�WLGHV�WR�WKH�PDJQHWLF�LQIOXHQFH�RI�WKH�0RRQ��+LV�ERRN�RQ�JUHDW�FRQMXQFWLRQV�
ZDV�FRQGHPQHG�E\�WKHRORJLDQV�RI�3DULV�IRU�VXEMHFWLQJ�UHOLJLRXV�FKDQJHV�WR�WKHVH��,Q�
KLV�SULQWHG�ZRUNV�$OEXPD]DU� GLVSOD\HG�RQO\�DQ�DVWURORJLFDO�LQWHUHVW�LQ�FRPHWV��DQG�KLV�DFFRXQW�RI�WKHLU�VLJQLILFDQFH�LQ�HDFK�RI�WKH�VLJQV�RI�WKH�]RGLDF�ZDV�RIWHQ�UHSHDWHG�E\�/DWLQ�DXWKRUV��,Q� $OEXPDVVDU�LQ�6DGDQ� �D�ZRUN�IRXQG�RQO\�LQ�



�
����

WR�ZKRP� VKH�DSSOLHV� LQ�KXPDQH� VLJQV�� EXW�KHUHLQ�%RQDWXV� LV� UDWKHU� WR�EH�
IROORZHG�� ZKR� VD\V� WKH�0RRQ� PXVW� EH� LQ� /LEUD�� DQG� LI� SRVVLEOH�� OHW� WKH�
$VFHQGDQW�EH�/LEUD��DQG�WKH�3ODQHW�WKDW�LV�/RUG�RI�WKH�VHYHQWK�DOVR�WKHUHLQ��
LQ�&RQMXQFWLRQ�ZLWK�WKH�0RRQ��IRU�/LEUD�EHLQJ�WKH�EDODQFH�RU�VLJQ�RI�HTXDOLW\�
�DV� \RX� KDYH� KHDUG� LQ� WKH� VHFRQG�%RRN�� LQFOLQHV� WKH�0DOHIDFWRU� WR� VSHDN�
ZKDW�LV�HTXLW\��WUXWK�DQG�ULJKW��+DO\�DOVR�VD\V��LW�LV�JRRG�WR�OHW�WKH�$VFHQGDQW�
EH�RQH�RI�WKH�VLJQV�RI�ULJKW�DVFHQVLRQV��DQG�WUXO\�LW�ZLOO�GR�YHU\�ZHOO��LI�/LEUD�
FDQQRW� EH� WKHUHLQ� SODFHG�� KRZHYHU�� EH� VXUH�\RX�SODFH� WKH�0RRQ��DQG� WKH�
/RUG�RI�WKH�VHYHQWK�LQ�/LEUD��

�
�

&+$3�9,,,���7R�NQRZ�WKH�6XEMHFW�DQG�VFRSH�RI�WKH�:KLVSHULQJV�RU�
&ODQGHVWLQH�3UDFWLFHV�RI�DQ\�WZR��DQG�RI�SOD\LQJ�DW�&KHVV��RU�DQ\�RWKHU�

VLWWLQJ�*DPH��WR�ZLQ��
�
0DQ\� WLPHV� LW� VR� KDSSHQV� WKDW� D�PDQ�PD\�KDYH�RFFDVLRQ�RI� VXVSLFLRQ�RI�
VRPH� WKDW� KH� VHHV� VHFUHWO\� OD\LQJ� WKHLU� KHDGV� WRJHWKHU� RU� ZKLVSHULQJ��
ZKHUHIRUH�WR�VDWLVI\�\RXU�VHOI�RI�ZKDW�WKH\�7UHDW��KDYH�UHJDUG�XQWR�WKH�ILUVW�
DQG� VHYHQWK�KRXVHV� DQG� WKHLU�/RUGV�� IRU� WKH�$VFHQGDQW�� LWV�/RUG�DQG� WKH�
3ODQHW� IURP�ZKRP� WKH�0RRQ� ODVW� VHSDUDWHG�� DUH� VLJQLILFDWRUV� RI� KLP� WKDW�
EHJDQ� WKH� 'LVFRXUVH�� DQG� WKDW� VHW� KLV� IDFH� WRZDUGV� WKH� 6RXWK�� DQG� WKH�
VHYHQWK�� LWV� /RUG� DQG� WKH� 3ODQHW� WR� ZKRP� WKH�0RRQ� QH[W� DSSOLHV�� VKDOO�
VLJQLI\� WKH� RWKHU� RU� KLP� WKDW�KDV�KLV� IDFH� WRZDUGV� WKH�1RUWK�RU�(DVW�� WKH�
WKLQJ�RQ�ZKLFK�WKH\�GLVFRXUVH�VKDOO�EH�VLJQLILHG�E\�WKH�WHQWK�KRXVH�DQG�LWV�
/RUG��WKH�IRXUWK�KRXVH��LWV�/RUG�DQG�WKH�'LVSRVLWRU�RI�WKH�0RRQ��VKDOO�VKRZ�
WKH�HQG�RI�WKHLU�'LVFRXUVH�RU�5HVXOW��EXW�\RX�PXVW�NQRZ�WKH�3ODQHW�UXOLQJ�WKH�VLJQ�ZKHUHLQ�WKH�0RRQ�LV��VKDOO�KDYH�PRUH�SRZHU�WKHQ�WKH�/RUG�RI�WKH�
IRXUWK��
�

:KHUHIRUH�LI�\RX�ILQG�WKDW�WKH�/RUG�RI�WKH�WHQWK�DSSO\��RU�LV�UDWKHU�
LQFOLQLQJ� WR� WKH�$VFHQGDQW�� RU� EH�LQ� UHFHSWLRQ�ZLWK� LWV� /RUG�� VD\� WKDW� WKH�
SDUW\� VLJQLILHG�E\� WKH�$VFHQGDQW�VKDOO�REWDLQ�RU�SUHYDLO�ZLWK� WKH�RWKHU� LQ�
ZKDW�WKH\�GLVFRXUVH��EXW�LI�\RX�ILQG�WKH�/RUG�RI�WKH�WHQWK��DQG�VHYHQWK�LQ�
WKH�OLNH�PDQQHU��WKHQ�MXGJH�WKH�FRQWUDU\��

�
6HH�DOVR�LI�WKH�/RUG�RI�WKH�$VFHQGDQW�EH�D�IRUWXQDWH�DQG�JRRG�3ODQHW��RU�HYLO�DQG�XQIRUWXQDWH��IRU�LI�LW�EH�HLWKHU�-XSLWHU��9HQXV��RU�WKH�6XQ��DQG�WKH\�IUHH�IURP�WKH�0DOHYROHQW�DVSHFWV�RI�WKH�,QIRUWXQHV��VD\�WKH�SDUW\�VLJQLILHG�

E\� WKH� $VFHQGDQW� VKDOO� VSHDN� WUXWK� DQG� EH� KRQHVW� LQ� KLV� GHDOLQJV� DQG�
ZRUGV��EXW�LI�KH�EH�6DWXUQ��0DUV��RU�0HUFXU\��KH�VKDOO�GLVVHPEOH��O\H�DQG�GHDO�

�����������������������������������������������������������������������������������������������������������������������������������������������������������
PDQXVFULSW��KH�LV�TXRWHG�DV�VD\LQJ��7KH�SKLORVRSKH UV�VD\��DQG�$ULVWRWOH�KLPVHOI��
WKDW�FRPHWV�DUH�LQ�WKH�VSKHUH�RI�ILUH��DQG�QR�SDUW �RI�WKHP�LV�IRUPHG�LQ�WKH�KHDYHQV��
EHFDXVH�WKH�KHDYHQV�XQGHUJR�QR�DOWHUDWLRQ��%XW�WKH\�DUH�DOO�ZURQJ�LQ�WKLV�RQLRQ��)RU�,�ZLWK�P\�RZQ�H\HV�VDZ�D�FRPHW�EH\RQG�9HQXV��$QG�,�NQHZ �WKDW�LW�ZDV�EH\RQG�9HQXV��EHFDXVH�LW�KDG�QRW�DIIHFWHG�LWV�FRORXU��$QG�PDQ\�SHUVRQV�KDYH�WROG�PH�RI�
VHHLQJ�D�FRPHW�EH\RQG�-XSLWHU�DQG�VRPHWLPHV�EH\RQG�6DWXUQ���,Q�WKLV�ERRN�KH�DOVR�
DVVHUWHG�WKDW�SUD\HUV�ZRXOG�EH�DQVZHUHG�ZKHQ�WKH�0RRQ�DQG�-XSLWHU�DUH�LQ�
FRQMXQFWLRQ�LQ�WKH�KHDG�RI�WKH�GUDJRQ� �



�
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WUHDFKHURXVO\�� LQ� OLNH�PDQQHU� MXGJH�RI� WKH�SDUW\�VLJQLILHG�E\�WKH�VHYHQWK��
DFFRUGLQJ�WR�KLV�VLJQLILFDWRU�	F��
�

/RRN� WR�ZKDW�3ODQHW�RU�SDUW� RI�+HDYHQ� WKH� VLJQLILFDWRU�RI� OLHV�DQG�
WUHDFKHULHV�FDVWV�KLV�6TXDUH�RU�2SSRVLWLRQ�DQG�DVSHFW��DQG�VD\�WR�VXFK�PHQ�RU�
WKLQJV� VLJQLILHG� E\� WKH� 3ODQHW� EHKHOG� RU� WKH� SODFH�RI�+HDYHQ��KH� LQWHQGV�
PLVFKLHI�� ,Q� OLNH� PDQQHU�� MXGJH� WKH� LQWHQGV� JRRG� LI� KLV� VLJQLILFDWRU� EH�
IRUWXQDWH�� HVSHFLDOO\� WR� WKRVH�PHQ�DQG� WKLQJV� VLJQLILHG�E\� WKH�3ODQHW�DQG�SODFH�RI�+HDYHQ�EHKHOG��	F��

�
6R� OLNHZLVH� LI� \RX� ILQG� WKH� /RUG� RI� WKH� WHQWK� IRUWXQDWH�� \RX�PD\�

MXGJH� WKH\� WUHDW� RI� KRQHVW�� JRRG� DQG� /DZIXO� WKLQJV�� EXW� LI� KH� EH�
XQIRUWXQDWH�� RI�XQODZIXO� DQG�EDVH�EXVLQHVVHV��([DPLQH� WKH�QDWXUH�RI� WKH�
VLJQ��DQG�WKH�3ODQHW�WKDW�LV�/RUG�WKHUHRI��DQG�\RX�VKDOO�VRRQ�EH�DFTXDLQWHG�
ZLWK�WKH�QDWXUH�DQG�TXDOLW\�WKHUHRI��

�
$QG� LI� WKH� /RUG� RI� WKH� IRXUWK�� RU� WKH� 3ODQHW� VLJQLI\LQJ� WKH�DFFRPSOLVKPHQW�RU�HQG�RI�WKH�EXVLQHVV�EH�PDOHYROHQW�DQG�XQIRUWXQDWH��WKH�EXVLQHVV�LQ�DJLWDWLRQ�VKDOO�HQG�ZLWK�PLVFKLHI��WUHDFKHU\�DQG�GHFHLW��EXW�LI�KH�EH�D�IRUWXQH�DQG�ZHOO�GLJQLILHG��MXGJH�WKH�FRQWUDU\��
�
����$QG� QRZ� DV� WRXFKLQJ� JDPLQJ�� \RX� DUH� WR� XQGHUVWDQG� WKDW� WKH�

$VFHQGDQW� DQG� LWV� /RUG� DUH� VLJQLILFDWRUV� RI� WKH� SDUW\� WKDW� FKDOOHQJHV� RU�
EHJLQV�ILUVW��WKH�VHYHQWK�KRXVH�DQG�LWV�/RUG��RI�WKH�RWKHU��)RUWLI\�WKHUHIRUH�
WKH� $VFHQGDQW� DQG� LW� /RUG� �LI� WKDW� VLGH� \RX� IDYRXU�� DQG� GHELOLWDWH� WKH�
VHYHQWK�DQG�KLV�/RUG�� IRU� WKHQ�VKDOO� WKH�SDUW\�VLJQLILHG�E\� WKH�$VFHQGDQW�
ZLQ�� DQG� LI� \RX� SODFH� WKH� /RUG� RI� WKH� HLJKWK� LQ� WKH� VHFRQG�� RU� DSSO\LQJ�
WKHUHXQWR�RU�WR�LWV�/RUG��RU�WKH�/RUG�RI�WKH�$VFHQGDQW��LW�ZLOO�EH�WKH�EHWWHU��
DQG�LI�\RX�FDQQRW�SODFH�KLP�WKXV��SXW�KLP�LQ�WKH�$VFHQGDQW��EXW�OHW�KLP�EH�
LQ�UHFHSWLRQ�ZLWK�WKH�/RUG�RI�WKH�VHFRQG�RU�ILUVW��EXW�OHW�KLP�QRW�UHFHLYH�WKH�
/RUG�RI�WKH�VHFRQG��HVSHFLDOO\�ZKHQ�WKH\�DUH�LQ�SOD\��

�
/HW� DOVR� WKH�0RRQ�ZKHQ� WKH\� EHJLQ�� VHSDUDWH� IURP� D� )RUWXQH� DQG�

DSSO\� XQWR� DQRWKHU�� DQG� OHW� LW� EH� DERYH� WKH� (DUWK�� SODFH� DOVR� WKH� IDFH� RU�
EUHDVW� RI� KLP� \RX� LQWHQG� VKDOO� ZLQ� DJDLQVW� WKH�0RRQ�� DQG� OHW� KHU� EH�
IRUWXQDWH�DQG�VWURQJ��OHDVW�VKH�SURYH�PRUH�DGYDQWDJHRXV�WR�WKH�RWKHU��

�
+H�WKDW�FKDOOHQJHV�RU�GHVLUHV�DQRWKHU�WR�SOD\��LI�\RX�ZRXOG�KDYH�KLP�

ZLQ��SODFH�KLV�IDFH�RSSRVLWH�WR�WKH�0RRQ��DQG�OHW�KHU�EH�LQ�WKH�(DVW�SDUW�RI�
+HDYHQ��EXW�LI�\RX�ZRXOG�KDYH�WKH�FKDOOHQJHG�WR�EH�JDLQHU��SODFH�WKH�0RRQ�
LQ�WKH�:HVW�SDUW�RI�WKH�+HDYHQV��DQG�OHW�KLP�VLW�LQ�WKH�(DVW�SDUW�RI�WKH�URRP�
ZLWK�KLV�IDFH�DJDLQVW�KHU��

�
,I� WKH� $VFHQGDQW� EH� D� PRYDEOH� VLJQ�� DQG� WKH� /RUG� WKHUHRI� LQ� D�

PRYDEOH� VLJQ�� DV� DOVR� WKH�0RRQ�ZKHQ� WKH� *DPH� LV� EHJXQ�� WKH\�ZLOO� QRW�
FRQWLQXH�ORQJ�LQ�SOD\��LI� LW�EH�IL[HG��DQG�WKH�/RUG�WKHUHRI�DQG�WKH�0RRQ�LQ�
IL[HG�VLJQV��MXGJH�WKH�FRQWUDU\��LI�FRPPRQ��LQGLIIHUHQW��DQG�DV�VRRQ�DV�WKH\�
KDYH�OHIW�RII���RWKHUV�ZLOO�EHJLQ��

�
�������������������������������������������������������������
�����2I�*DPLQJ��
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,I�WKH�0RRQ�DSSO\�XQWR�D�)RUWXQH��KH�WKDW�EHJLQV�VKDOO�ZLQ��EXW�LI�WR�
DQ� ,QIRUWXQH�� KH� VKDOO� ORVH�� LI� WKH�0RRQ� DSSO\� WR� D� )RUWXQH�� DQG� WKHQ�
LPPHGLDWHO\�DIWHU�WR�DQ�,QIRUWXQH��KH�VKDOO�ZLQ�DW�ILUVW��DQG�ORVH�DW�ODVW��%XW�LI�
VKH� DSSO\� WR� DQ� ,QIRUWXQH�� DQG� WKHP� LPPHGLDWHO\� DIWHU� WR� LW� )RUWXQH�� KH�
VKDOO� ORVH� DW� ILUVW� DQG� ZLQ� DW� ODVW�� ,Q� OLNH� PDQQHU� LI� VKH� DSSO\� XQWR� D�
PDOHYROHQW��WKH�FKDOOHQJHU�RU�KH�WKDW�EHJLQV�VKDOO�ORVH��DQG�VR�LQ�WKH�VDPH�
PDQQHU�MXGJH�RI�WKH�RWKHU��

�
,Q�SOD\LQJ�DW�&KHVV�OHW�WKH�0RRQ�DSSO\�WR�0HUFXU\��DQG�DIWHUZDUGV�WR�

0DUV��IRU�WKDW�LQ�WKLV�*DPH�WKHUH�LV�YDULHW\�RI�3OD\��DQG�LI�WKH�0RRQ�EH�LQ�
UHFHSWLRQ� DOVR� ZLWK� WKHP� ERWK�� LW� ZLOO� EH� WKH� EHWWHU�� DQG� LI� WKH� VLJQ� EH�
FRPPRQ��QHLWKHU�RI�WKH�*DPHVWHUV�ZLOO�DGYDQWDJH�WKHPVHOYHV�PXFK��

�
0RUHRYHU� LQ� SOD\LQJ� DW� 7DEOHV�� OHW� WKH�0RRQ� DSSO\� WR� 9HQXV�� RU�

0HUFXU\�� DQG� LI� D� )RUWXQH� EH� LQ� WKH� $VFHQGDQW�� WKH� EHJLQQHU� VKDOO� ZLQ��
HVSHFLDOO\� LI� DQ� ,QIRUWXQH�EH� LQ� WKH� VHYHQWK�� LQ� OLNH�PDQQHU� MXGJH�RQ� WKH�
RWKHU� VLGH� LI� WKH� )RUWXQH� E\� LQ� WKH� VHYHQWK�� DQG� WKH� 0DOHYROHQW� LQ� WKH�
$VFHQGDQW�� DOVR� LI� WKH� /RUG� RI� WKH� $VFHQGDQW� EH� LQ� WKH�0LG�KHDYHQ�� WKH�
EHJLQQHU�VKDOO�ZLQ��DQG�LI�WKH�/RUG�RI�WKH�$VFHQGDQW��DQG�WKH�/RUG�RI�WKH�
VHYHQWK�EH�LQ�2SSRVLWLRQ��WKH\�VKDOO�IDOO�RXW�LQ�WKHLU�SOD\��

�
:KHQ� WKH� /RUG� RI� WKH� $VFHQGDQW� LV� 5HWURJUDGH�� LW� VLJQLILHV� WKH�

EHJLQQHU�VKDOO�FR]HQ��EXW�LI�ERWK�WKH�/RUG�RI�WKH�$VFHQGDQW�DQG�/RUG�RI�WKH�
VHYHQWK� EH� HTXDOO\� ZHOO� GLJQLILHG�� LQ� WKH� WHQWK� WKHUH� VKDOO� QRW� EH� PXFK�
ZLQQLQJ� RQ� HLWKHU� VLGH�� DOVR� ZKHQ� 0HUFXU\� DQG� WKH� 0RRQ� DUH� LQ� WKH�
$VFHQGDQW�� WKH\�VKDOO�KDYH�PDQ\�ZRUGV�DQG�ZUDQJOH�LQ�WKHLU�3OD\��DQG�LI�
0DUV�EH�LQ�WKH�$VFHQGDQW��WKH\�VKDOO�WHOO�PDQ\�OLHV��HVSHFLDOO\�WKH�EHJLQQHU��

�
%XW� LI� 6DWXUQ� EH� LQ� WKH� $VFHQGDQW�� WKHUH� VKDOO� EH� QR� ZLQQLQJ� RQ�

HLWKHU�VLGH��EXW�DIWHU�D�WHGLRXV�GLVSXWH�WKH\�VKDOO�OHDYH�RII�DQG�GUDZ�VWDNHV��
DQG�LI�-XSLWHU�EH�LQ�WKH�$VFHQGDQW��WKH\�VKDOO�SDUW�LQ�FKROHU������DQG�LI�9HQXV�
EH� WKHUHLQ� WKH\� VKDOO� EUHDN�RII�PHUULO\�� DQG� LI� WKH�0RRQ�EH� WKHUH��KH� WKDW�
RXJKW�WR�KDYH�LW�JR�RQ�KLV�VLGH�VKDOO�TXLFNO\�ZLQ��\RX�KDYH�KHDUG�EHIRUH�RI�
0DUV�DQG�0HUFXU\��	F��

�
1RWH�� WKDW� ZKHQ� WKH� VLJQ� DVFHQGLQJ� LV� D� FRPPRQ� VLJQ� DW� WKH�

EHJLQQLQJ�RI�DQ\�WZR�SOD\LQJ��LW�VLJQLILHV�WKDW�DV�VRRQ�DV�WKH\�KDYH�OHIW�RII��
RWKHUV�VKDOO�EHJLQ��DQG�WKXV�PXFK�IRU�WKLV��UHPHPEHU�ZKDW�KDV�EHHQ�VDLG��
DQG�\RX�DUH�ZHOO�HQRXJK��DOVR�OHW�WKH�0RRQ�ZKHQ�\RX�JR�RXW�RI�\RXU�KRXVH�
LQWHQGLQJ�WR�SOD\�EH�LQ�\RXU�IDFH��DQG�WKH�/RUG�RI�WKH�$VFHQGDQW�DSSO\LQJ�
WR�WKH�)RUWXQHV��DQG�LQ�WKH�PLG�KHDYHQ�RU�LQ�WKH�HOHYHQWK�KRXVH��DQG�KRZ�
HYHU��OHW�KLP�EH�DERYH�WKH�HDUWK��IUHH�IURP�FRPEXVWLRQ��DQG�WKH�DIIOLFWLRQ�RI�
WKH�0DOHYROHQWV��

�

�������������������������������������������������������������
�����$QJHU� �
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&+$3�,;����2I�+XQWLQJ��)RZOLQJ�DQG�)LVKLQJ��
�
����,Q�WKLV�PDQQHU�RI�-XGJHPHQW�\RX�DUH�WR�NQRZ�WKH�VLJQ�PRVW�SURSHU�IRU�
WKH�EXVLQHVV� �DV� LQ�DOO�RWKHU�� LV�HVSHFLDOO\� WR�EH�FKRVHQ�� IRU�KHUH�DUH� WKUHH�
VHYHUDO�HOHPHQWV�WR�URYH�LQ��,I�RQ�WKH�HDUWK�\RX�KXQW�HLWKHU�+DUH��'HHU��)R[��
RU� ZLOG� %HDVW�� LQ� HYHU\� RI� WKHVH� \RX� DUH� WR� SODFH� \RXU� $VFHQGDQW�
DFFRUGLQJO\��DV�LI�RUGLQDU\�%HDVWV��SODFH�D�%HVWLDO�RU�IRXU�IRRWHG�VLJQ�XSRQ�
\RXU�$VFHQGDQW��DQG�SODFH�WKH�0RRQ�WKHUHLQ��DV�$ULHV��7DXUXV��RU�&DSULFRUQ��
EXW�LI�\RX�+XQW�IHUDO�%HDVWV��VXFK�DV�DUH�:ROIV��/LRQV��%HDUV��/HRSDUGV�RU�WKH�
ZLOG�%RDU��OHW�\RXU�$VFHQGDQW�EH�/HR��RU�6DJLWWDULXV�WKH�ODVW����GHJUHHV��DQG�
OHW�\RXU�$VFHQGDQW�EH�VWURQJ��DV�DOVR�LWV�/RUG��WKH�0RRQ��DQG�WKH�VLJQ�RI�WKH�
VL[WK� DQG� LWV� /RUG�� DQG�ZHDNHQ� DQG� GHELOLWDWH� WKH� VHYHQWK� KRXVH� DQG� LWV�
/RUG� DV�PXFK� DV� \RX� FDQ�� IRU� WKH�$VFHQGDQW�� LWV� /RUG� DQG� WKH�0RRQ�KDV�
VLJQLILFDWLRQ�RI� WKH�+XQWHUV�� DQG� WKHUHIRUH� LW� VWUHQJWKHQV� WKHP��7KH�VL[WK�
DQG�LWV�/RUG�GHQRWH�WKH�'RJV��1HWV��RU�RWKHU�,QVWUXPHQWV�RI�+XQWLQJ��DQG�
WKH�VHYHQWK�KDV�VLJQLILFDWLRQ�RI�WKH�WKLQJ�FKDVHG��ZKHUHIRUH�,�UDWKHU�DGYLVH�
\RX�WR�SODFH�WKH�VLJQ�RI�WKH�VHYHQWK�RI�WKH�1DWXUH�RI�WKH�WKLQJ�\RX�ZRXOG�
WDNH� RU� +XQW� UDWKHU� WKHQ� WKH� $VFHQGDQW�� DQG� GHELOLWDWH� LW�� DQG� SRVVLEOH��
SODFH�0DUV�WKHUHLQ��IRU�WKDW�GHQRWHV�EORRGVKHG��DQG�WKDW�\RX�VKDOO�WDNH�ZKDW�
\RX�VHHN��EXW�EH�VXUH�\RX�IRUWLI\�WKH�$VFHQGDQW��LWV�/RUG��WKH�0RRQ��WKH�VLJQ�
RI�WKH�VL[WK��DQG�WKH�/RUG�WKHUHRI��DQG�LW�ZLOO�EH�WKH�PRUH�FHUWDLQ��EXW�E\�QR�
PHDQV�OHW�6DWXUQ�EH�LQ�WKH�VHYHQWK��OHDVW�\RX�WRLO�DQG�ODERXU�WR�QR�SXUSRVH��
IRU�KH�VLJQLILHV�\RX�VKDOO�QRW�REWDLQ�\RXU�GHVLUH��WKRXJK�\RX�VHH�WKH�EHDVW�
\RX�DLP�DW��RU�LI�\RX�WDNH�LW��\HW�VKDOO�LW�HVFDSH�DJDLQ��DQG�WKHVH�5XOHV�\RX�
DUH�0XWDWLV�PXWDQGLV�WR�XVH�LQ�)RZOLQJ�DQG�)LVKLQJ��	F��

�
����$V� LI�\RX�DUH� WR�KXQW�%LUGV��RU��PRUH�SURSHUO\��WR�)RZO��DQG�WKH�

%LUGV� DUH� VXFK� DV� DUH� WDNHQ�E\�1HWV�� 6HWWLQJ�GRJV������ 3LQIDOV� RU� DQ\�RWKHU�
GHYLFH��OHW�\RXU�$VFHQGDQW�EH�DLU\��DQG�WKH�/RUG�WKHUHRI�LQ�DQ�HDUWK\��VLJQ�
ZHOO�GLJQLILHG��EXW�GHELOLWDWH�WKH�VHYHQWK�KRXVH�DQG�LWV�/RUG��DQG�IRUWLI\�DOVR�
WKH�VL[WK�DQG�LWV�/RUG��DV�\RX�KDYH�KHDUG��IRU�LW�DGGV�YLJRXU�WR�WKH�6SULQJHV��
1HWV��'RJV��	F��DQG�RWKHU�LQVWUXPHQWV�DSSURSULDWH�WR�\RXU�ZRUN��

�
����%XW� LI� \RX� DLP�DW� VXFK�%LUGV� DV� DUH�XVXDOO\� WDNHQ� LQ� WKH�$LU�� E\�

+DZN��RU�)DOFRQ�� OHW� WKH�$VFHQGDQW�EH�DQ�DLU\�VLJQ��DQG�WKH�/RUG� WKHUHRI�
DOVR�LQ�DQ�DLU\�VLJQ��\HW�OHW�WKHP�ERWK�EH�VWURQJ��DQG�DOVR�WKH�VL[WK�DQG�LWV�
/RUG��DQG�GHELOLWDWH�WKH�VHYHQWK�DQG�LWV�/RUG��DV�\RX�KDYH�KHDUG��

�
����$QG�LI�\RX�KXQW�:DWHU�IRZO��DV�'XFN��0DOODUG��RU�WKH�OLNH��OHW�

\RXU�$VFHQGDQW�EH�DQ�DLU\�VLJQ��DQG�WKH�/RUG�WKHUHRI�VWURQJ�LQ�D�ZDWHU\��RU�
SODFH�WKH�/RUG�WKHUHRI�LQ�DQ�DLU\��DQG�WKH�DVFHQGDQW�LQ�D�ZDWHU\�RU�HDUWK\���
LQ�OLNH�PDQQHU�GR�ZLWK�WKH�VL[WK�DQG�LWV�/RUG��DQG�GLVSRVH�RI�WKH�VHYHQWK�DV�
\RX�KDYH�KHDUG��

�
�������������������������������������������������������������
�����2I�KXQWLQJ�RI�%HDVWV�HLWKHU�ZLOG�RU�WDPH� �
�����2I�)RZOLQJ�RU�WDNLQJ�RI�%LUGV�RQ�WKH�ODQG� �
�����$�VHWWHU��D�GRJ�WUDLQHG�WR�ILQG�DQG�VWDUW�ELUGV�IRU�VSRUWVPHQ� �
�����,Q�WKH�DLU��
�����,Q�WKH�ZDWHU� �



�
����

����$JDLQ��LI�\RXU�VSRUW�EH�ILVKLQJ��SODFH�WKH�$VFHQGDQW�DQG�LWV�/RUG�
LQ�ZDWHU\�VLJQV�DQG�ZHOO�GLJQLILHG��IRUWLI\�DOVR�WKH�VL[WK�DQG�LWV�/RUG��DQG�
SODFH�WKH�$VFHQGDQW�LI�\RX�ZRXOG�FDWFK�VKHOOILVK��DQG�DUH�URYLQJ�LQ�WKH�6HD��
LQ� &DQFHU�� DQG� OHW� -XSLWHU� EH� LQ� 3LVFHV� ZHOO� GLJQLILHG�� DQG� GHELOLWDWH� WKH�
VHYHQWK� KRXVH� DQG� LWV� /RUG�� )RU� VPDOOHU� ILVK�� LI� \RX� DQJOH�RU� ILVK�E\�DQ\�
RWKHU� ,QVWUXPHQW� LQ� 5LYHUV� RU� 3RROV�� SUHIHU� 3LVFHV�� DQG� VR� DFFRUGLQJ� WR�
GLVFUHWLRQ� IUDPH� \RXU� EXVLQHVV�� IRU� VLQFH� \RX� KDYH� KDG�WKH� IXQGDPHQWDO�
5XOHV� RI�(OHFWLRQV�GHOLYHUHG�\RX�DW� WKH�EHJLQQLQJ�RI� WKLV� WKLUG�%RRN�� \RX�
PXVW�QRW�H[SHFW�,�VKDOO�GR�DQ\�PRUH�WKHQ�KLQW�DW�DQ\�WKLQJ�ZH�DUH�KHUHDIWHU�
WR� KDQGOH� LQ� WKLV� %RRN�� IRU� LI� \RXU� RZQ� LQJHQXLW\�ZLOO� QRW� OHDG� \RX� DQG�
HQDEOH�\RX�WR�JR�WKURXJK�ZLWK�DQ\�HOHFWLRQ�SHUWDLQLQJ�WR�WKH�OLIH�RI�PDQ��E\�
ZKDW� \RX� KDVW� DOUHDG\� KHDUG�� \RX� ZRXOG� QHYHU� DSSUHKHQG� WKH�P\VWHU\�
WKHUHRI��VKRXOG�,�HQODUJH�DV�PXFK�DV�LV�SRVVLEOH�XSRQ�HYHU\�SDUWLFXODU��

�
����,Q�WHDFKLQJ�RI�'RJV�WR�+XQW��VXFK�DV�DUH�+RXQGV��*UHZ�KRXQGV�

DQG�VXFK�OLNH��SODFH�WKH�0RRQ�LQ�$ULHV�LQ�&RQMXQFWLRQ�RI�0DUV��IRU�WKLV�ZLOO�
PDNH�WKHP�VRRQ�OHDUQ��DQG�SXW�YLJRXU�DQG�FRXUDJH�LQ�WKHP�WR�VOD\�DQG�ELWH��
EXW�OHW�-XSLWHU�EH�DOVR�LQ�DVSHFW�XQWR�WKHP��IRU�WKH�EHWWHU�SUHVHUYDWLRQ�RI�
WKHP�IURP�GDQJHU�LQ�KXQWLQJ��

�
,Q� WHDFKLQJ�RI�6HWWLQJ�GRJV��SODFH�WKH�0RRQ� LQ�DQ�HDUWK\��VLJQ��DQG�

WKH�/RUG�RI�WKH�$VFHQGDQW�LQ�DQ�$LU\�LQ�&RQMXQFWLRQ�ZLWK�WKH�0RRQ��DQG�LQ�
JRRG� DVSHFW� RI�0HUFXU\�� DQG�9HQXV�� WKDW� KH�PD\� EH� WKH�PRUH� GRFLOH� DQG�
JHQWOH��

�
,Q� WHDFKLQJ� RI� +DZNV�� )DOFRQV� DQG� VXFK� OLNH�� OHW� WKH�0RRQ� EH� LQ�

$TXDULXV�DSSO\LQJ�WR�0DUV��DQG�OHW�0DUV�EH�LQ�6FRUSLR��
�
1RWH��WKDW�LI�WKH�0RRQ�EH�DSSO\LQJ�WR�D�5HWURJUDGH�3ODQHW�ZKHQ�DQ\�

RQH�EHJLQV�HLWKHU�WR�+XQW��)RZO��RU�)LVK��LW�VLJQLILHV�WKH\�VKDOO�JHW�QRWKLQJ�
EXW�ZHDULQHVV�� SDLQ� DQG� WURXEOH�� EXW� LI� LW� EH� LQ� WKH�$VFHQGDQW�� LW�GHQRWHV�
JUHDW�DJLOLW\�LQ�+XQWLQJ�RU�LQ�WKH�6SRUW��DQG�LI�0DUV�EH�LQ�WKH�PLG�KHDYHQ��LW�
GHQRWHV�WKH�VDPH�WR�WKH�%LUGV�RU�%HDVWV�SXUVXHG��$QG�LI�WKH�0RRQ�EH�LQ�WKH�
0LG�KHDYHQ�DIIOLFWHG�E\�0DUV��LW�VLJQLILHV�WKH�)DOFRQHU��VKDOO�ORVH�KLV�+DZN��

�
%XW�OHW�WKRVH�WKDW�GHOLJKW�PXFK�LQ�KDZNLQJ�SODFH�WKH�0RRQ�LQ�$ULHV�

DSSO\LQJ� WR�0DUV� LQ�&DSULFRUQ�� IRU� WKLV�GHQRWHV�JRRG�VSRUW�ERWK� LQ� WKH�$LU�
DQG�RQ�WKH�HDUWK��

�
7R�EH�VKRUW�� LQ�KXQWLQJ� LW� LV�PRVW�QHFHVVDU\�\RX�SODFH�WKH�0RRQ� LQ�

WKH�PLG�KHDYHQ�DQG�D�PRYHDEOH�VLJQ�LQ�WKH�DVFHQGDQW��DQG�-XSLWHU�WKHUHLQ�
LQ�JRRG�DVSHFW�RI� WKH�0RRQ��DQG�0DUV� LQ� WKH�VHYHQWK��DQG�6DWXUQ�&DGHQW��
DQG� LQ� QR� DVSHFW� RI� WKH� $VFHQGDQW�� DQG� 9HQXV� LQ� WKH� $VFHQGDQW� RU�
PLG�KHDYHQ��DQG�WKH�0RRQ�DSSO\LQJ�XQWR�KHU��IRU�WKHUHE\�VKDOO�ERWK�PDQ��
KRUVH�DQG�KRXQGV�EH�HOHYDWHG�DQG�VWUHQJWKHQHG�WR�XQGHUJR� WKH�EXVLQHVV�
FKHHUIXOO\�� DQG� WKH\� VKDOO� REWDLQ� WKHLU�GHVLUH�ZLWKRXW�PXFK�SDLQV�� WRLO��RU�
WURXEOH��QHLWKHU�VKDOO�WKH\�EH�PXFK�ZHDULHG��

�
�������������������������������������������������������������
�����2I�ILVKLQJ�LQ�6HD��5LYHUV�RU�3RROV� �
�����2I�WHDFKLQJ�RI�'RJV�WR�KXQW� �



�
����

6(&7,21�,;���&RQWDLQLQJ�(OHFWLRQV�DSSHUWDLQLQJ�WR�WKH�VLJQLILFDWLRQ�
RI�WKH�HLJKWK�+RXVH��

&+$3�,���2I�PDNLQJ�RI�:LOOV��
�
8QGHU�WKH�VLJQLILFDWLRQ�RI�WKLV�+RXVH��FRPH�WKH�:LOOV�RI�WKH�GHDG��DQG�WKH�
KHULWDJHV�OHIW�WKHUHE\��DV�WRXFKLQJ�:LOOV�ZH�DUH�LQ�WKLV�SODFH�WR�WUHDW��YL]��
ZKDW�WLPH�LV�EHVW�IRU�WR�PDNH�WKHP��

�
:KHQ�\RX�PDNH�\RXU�:LOO�� OHW�QRW� WKH�0RRQ�EH� LQ�D�PRYDEOH�VLJQ�

QRU�WKH�$VFHQGDQW��QRU�LWV�/RUG�LI�\RX�LQWHQG�LW�VKDOO�VWDQG��IRU�WKLV�GHQRWHV�
LWV�PXWDELOLW\��DQG�WKDW�DIWHU�D�VKRUW�WLPH�\RX�VKDOO�DOWHU�LW�DJDLQ��ZKHUHIRUH�
OHW� WKH�$VFHQGDQW�EH� IL[HG�� DQG� WKH�0RRQ�DQG� WKH�/RUG� WKHUHRI�SODFHG� LQ�
IL[HG�VLJQV��IRU�WKLV�GHQRWHV�SHUPDQHQF\��WKLV�LV�IRU�VXFK�DV�ZLOO�EH�GLVSRVHG�
WR�VXFK�DFWLRQV�EHIRUH�WKH\�DUH�YLVLWHG�ZLWK�VLFNQHVV��EXW�ZKHQ�RQFH�LW�KDV�
VHL]HG�RQ�WKHP��LW�LV�QRW�WR�VWDQG�XSRQ�HOHFWLQJ�RI�WLPHV��EXW�WKHQ�\RX�DUH�WR�
MXGJH�RI�WKH�HYHQW�E\�WKH�WLPH��LQ�WKLV�PDQQHU��

�
,I� WKH�0RRQ�EH� VORZ� LQ�PRWLRQ�� DQG� LQFUHDVLQJ� LQ� OLJKW�� DQG� LQ�QR�

DVSHFW�RI�DQ\�3ODQHW��LQ�FRPEXVWLRQ��XQGHU�WKH�6XQ�EHDPV�RU�5HWURJUDGH��LW�
LV�JRRG��DQG�GHQRWHV�WKH�GHDWK�RI�WKH�SDUW\�TXLFNO\��DQG�WKDW�KLV�:LOO�VKDOO�
QRW�EH�DOWHUHG��HVSHFLDOO\�LI�VKH�EH�MRLQHG�WR�0DUV�E\�ERG\��EXW�QRW�E\�DVSHFW��
SURYLGHG�0DUV� EH� QRW� LQ� WKH� $VFHQGDQW�� QRU� LQ� DVSHFW� WKHUHZLWK�� QRU� LWV�
/RUG��\HW� LW� VKDOO�QRW�EH�NHSW�� EXW� LQ� D� VKRUW� WLPH� LW� VKDOO�EH�HLWKHU� ORVW�RU�
VWROHQ��

�
%XW�LI�6DWXUQ�EH�SODFHG�ZLWK�WKH�0RRQ�RU�/RUG�RI�WKH�$VFHQGDQW���DV�

\RX�KDYH�KHDUG�RI�0DUV��DQG�LQ�QR�DVSHFW�RI�WKH�$VFHQGDQW��LW�VLJQLILHV�WKH�
VLFN�SDUW\�VKDOO�\HW�OLYH��DQG�WKH�:LOO�WKHQ�PDGH�VKDOO�FRQWLQXH�LQ�IRUFH�DOO�
KLV�OLIH��DQG�DOVR�DIWHU�KLV�GHDWK��IRU�LW�VKDOO�QRW�EH�DOWHUHG�QRU�UHYRNHG��EXW�LI�
KH�DIIOLFW�WKH�$VFHQGDQW��LW�VKDOO�EH�DOWHUHG��

�
$OVR�LI�-XSLWHU�DQG�9HQXV�EH�VR�SRVLWHG��WKH�SDUW\�VLFN��WKDW�KDV�PDGH�

KLV�:LOO��VKDOO�DJDLQ�UHFRYHU��$QG�WKDW�VRPH�WLPH�DIWHU�KH�VKDOO�UHYRNH�WKH�
IRUPHU�:LOO�DQG�PDNH�DQRWKHU��	F��

�
�

&+$3�,,���2I�WKH�+HULWDJHV�RI�WKH�'HDG��
�
'R�\RX�EH�VXUH�KHUHLQ�WR�SODFH�RQH�RI�WKH�KRXVHV�RI�HLWKHU�-XSLWHU�RU�9HQXV�LQ�
WKH�HLJKWK�KRXVH��RU�HOVH�IRUWLI\�WKH�FXVS�RI�WKH�HLJKWK�DQG�WKH�/RUG�WKHUHRI��
DQG� SODFH� WKHP� LQ�6H[WLOH�RU�7ULQH�RU� HLWKHU� -XSLWHU�RU�9HQXV��RU�PDNH� WKH�
GHJUHHV�RI�WKH�FXVS�RI�WKH�HLJKWK��DQG�WKH�/RUG�WKHUHRI�WKH�WHUPV�RI�-XSLWHU�
RU� 9HQXV�� DQG� PDNH� WKH� VHFRQG� DQG� LWV� /RUG� VWURQJ� DQG� IUHH� IURP� DOO�
PDQQHU� RI� LPSHGLPHQW�� DQG� LI� SRVVLEOH�� LQ� JRRG� DVSHFW� RI� WKH� )RUWXQHV��
)RUWLI\�DOVR� WKH�0RRQ��DQG� OHW�KHU� ORYLQJO\�EHKROG� WKH�HLJKWK�KRXVH��RU�LWV�
/RUG��DQG�LI�SRVVLEOH��IRUWLI\�DOVR�WKH�$VFHQGDQW�DQG�LWV�/RUG��DQG�SODFH�WKH�
/RUG�RI�WKH�HLJKWK�LQ�UHFHSWLRQ�ZLWK�WKH�/RUG�RI�WKH�VHFRQG�RU�$VFHQGDQW��



�
����

DQG�LI�\RX�FDQ��OHW�KLP�EH�LQ�WKH�VHFRQG��DQG�WKH�/RUG�RI�WKH�VHFRQG�LQ�WKH�
HLJKWK��	F���
�

�
�

6(&7,21�;���&RQWDLQLQJ�WKH�(OHFWLRQV�RI�WKH�QLQWK�+RXVH�RI�+HDYHQ��
&+$3�,���2I�WKH�UHWXUQLQJ�RI�VXFK�DV�DUH�DEVHQW��DQG�RI�JRLQJ�RI�

MRXUQH\V��DQG�HQWHULQJ�LQWR�DQ\SODFH��
�
(YHU\�PDQ�KDV�VRPH�)DQF\�RU�SDUWLFXODU�ZD\�WR�KLPVHOI�WKDW�LV�QRW�FRPPRQ�
WR�DOO��VRPH�RI�WKH�$QFLHQWV�KDYH�SODFHG�UHWXUQLQJV�LQ�WKH�WHQWK�+RXVH��E\�
UHDVRQ� LW� LV� WKH�QH[W�DIWHU� WKH�QLQWK�WKDW�KDV�VLJQLILFDWLRQ�RI�ORQJ�MRXUQH\V�
DQG�YR\DJHV��ZKLFK�UHWXUQLQJV�IROORZ��RWKHUV�KDYH�SODFHG�WKLV�PDWWHU�LQ�WKH�
HLJKWK��PDNLQJ�WKH�QLQWK�KRXVH�WR�IROORZ�LW��EHFDXVH�D�PDQ�PXVW�MRXUQH\�WR�
UHWXUQ�� EXW� EHFDXVH� RQH� FDQQRW� UHWXUQ� ZLWKRXW� YR\DJLQJ� RU� WUDYHOOLQJ��
FRQWUDU\�WR�ERWK�WKHVH��,�KDYH�SODFHG�LW�LQ�WKH�QLQWK�KRXVH�LWVHOI��

�
$QG�DV� ,�GLVVHQW� IURP�WKH�$QFLHQWV�LQ�SODFLQJ�WKLV�(OHFWLRQ��VR�GR�,�

DOVR�PXFK�GHYLDWH� IURP�WKHP�LQ� WKH�PDWWHU� WKHUHRI��\HW� LI�\RX�ZLOO� IROORZ�
WKHP�\RX�PD\��SOHDVH�EXW�\RXU�VHOI�DQG�,�DP�FRQWHQW��

�
����)RUWLI\�WKHUHIRUH�LQ�WKLV�PDQQHU�RI�MXGJHPHQW�WKH�QLQWK�KRXVH�DW�

WKH� WLPH�RI�\RXU� VHWWLQJ� IRUWK�� WKH�/RUG� WKHUHRI�DQG�WKH�0RRQ��DV�DOVR� WKH�
QLQWK�DQG�LWV�/RUG��DQG�WKH�SODFH�RI�WKH�0RRQ�LQ�WKH�5HYROXWLRQ�RI�WKH�\HDU�
RI� WKH�:RUOG�RU�4XDUWHU��LI� LW�EH�D�\HDU�ZKHUHLQ�VXFK�DUH�DGPLWWHG��DQG�LI�
SRVVLEOH��OHW�-XSLWHU��RU�9HQXV�RU�ERWK�EH�LQ�WKH�QLQWK��RU�DSSO\LQJ�WKHUHXQWR��
RU� WR� WKH� /RUG� WKHUHRI�� RU� WKH�0RRQ� LQ�ERWK� WKHVH�6FKHPHV�� DQG� OHW� WKHVH�
SODFHV�KRZHYHU�\RX�GR��EH�IUHH�IURP�WKH�PDOHYROHQW�FRQILJXUDWLRQV�RI�WKH�
,QIRUWXQHV�� DQG� VHH� WKDW� WKHUH� EH�QR� ,QIRUWXQH� LQ� WKH� VHFRQG� KRXVH� LQ� D�
UHWXUQ��QRU� LQ� WKH�HLJKWK�ZKHQ�\RX�VHW� ILUVW�RXW�� IRU� WKH�VHFRQG�LV�WKHQ�LQ�
OLHX� RI� WKH� HLJKWK�� EHLQJ� WKH� HLJKWK� IURP� WKH� VHYHQWK� ZKLFK� KDV� HYHU�
VLJQLILFDWLRQ� RI� WKH� SODFH� LQWHQGHG�RU� WUDYHOOHG� WR�� DQG� WKHUHIRUH� LW� VHHPV�
UHTXLVLWH�XQWR�PH��WKDW�\RX�DOVR�IRUWLI\�WKH�VHYHQWK�KRXVH�DW�WKH�WLPH�RI�WKH�
ILUVW�MRXUQH\��DV�DOVR�LWV�/RUG��DQG�WKH�SODFH�RI�WKH�0RRQ�DW�WKDW�WLPH��%XW�\RX�
ZLOO� WKH� EHWWHU� XQGHUVWDQG� KRZ� WR� PDNH� DQ� (OHFWLRQ� IRU� UHWXUQLQJ�� E\�
NQRZLQJ�KRZ�WR�VHW�RXW�DW�ILUVW��

�
����:KHUHIRUH�\RX�PXVW�NQRZ�WKH�$VFHQGDQW�LV�WKH�VLJQLIOFDWRU�RI�WKH�

&LW\��7RZQ�RU�SODFH�IURP�ZKHQFH�DQ\�RQH�7UDYHOV��WKH�VHYHQWK�RI�WKH�SODFH�
LQWHQGHG�RU�MRXUQH\HG�WR��WKH�WHQWK�KRXVH��KDV�VLJQLILFDWLRQ�RI�WKH�ZD\V�RU�
SDVVDJHV�LQ�WKH�MRXUQH\��DQG�WKH�IRXUWK�RI�WKH�ZD\V�RU�SDVVDJHV�LQ�WKH�
UHWXUQ��

�
/RRN�WKHQ�KRZ�WKHVH�SODFHV�DUH�DIIHFWHG��DQG�DFFRUGLQJO\�MXGJH��IRU�

LI� WKH\� DUH� DVVLVWHG� E\� WKH� SUHVHQFH� RU� DVSHFWV� RI� WKH� )RUWXQHV�� JRRG� LV�
SURPLVHG��LI�E\�WKH�0DOHYROHQWV��HYLO��DFFRUGLQJ�WR�WKH�1DWXUH�RI�WKH�WKLQJ�
VLJQLILHG�E\�WKH�KRXVH�DIIOLFWHG�RU�DVVLVWHG��DV�LI�WKH�VHYHQWK�EH�IRUWXQDWHG��
�������������������������������������������������������������
�����2I�UHWXUQLQJ�IURP�DQ \�MRXUQH\��
�����2I�JRLQJ�RI�MRXUQH\V�RU�9R\DJHV� �



�
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\RX�PD\� MXGJH� VXFFHVV� DQG�KDSSLQHVV� WR� WKH�7UDYHOOHU� LQ� WKH�&RXQWU\�RU�
SODFH� WR� ZKLFK� KH� JRHV�� LI� WKH� WHQWK�� KH� VKDOO� KDYH� JRRG� VXFFHVV� LQ� KLV�
MRXUQH\��VKDOO�EH�VDIH�DQG�PHUU\�DQG�LQ�JRRG�KHDOWK��LI�WKH�IRXUWK��MXGJH�WKH�
VDPH�DW�WKLV�UHWXUQ��	F��

�
,Q�EHJLQQLQJ�RI�DQ\�-RXUQH\��OHW�WKH�0RRQ�EH�LQFUHDVLQJ�LQ�OLJKW�DQG�

PRWLRQ�� IUHH� IURP� LPSHGLPHQW� DQG� DIIOLFWLRQ� RI� WKH� ,QIRUWXQHV�� IRU� DQ�
,QIRUWXQH� DIIOLFWLQJ� WKH� 0RRQ� GRHV� PRUH� KXUW� WKHQ� ZKHQ� LW� DIIOLFWV� WKH�
$VFHQGDQW�� DQG� OHW� KHU� QRW� EH� LQ� WKH� VHFRQG�� HLJKWK�� IRXUWK�� VL[WK�� QRU�
WZHOIWK��EXW�LQ�WKH�ILIWK��DQG�LI�SRVVLEOH��EHKHOG�RI�WKH�)RUWXQHV��KRZHYHU�LW�
FDXVHV�JRRG�VXFFHVV��DQG�JDLQ� LQ�WKH�MRXUQH\��KHDOWK�RI�ERG\��DQG�WKDW�KH�
VKDOO� TXLFNO\� UHWXUQ� WR� KLV� RZQ� FRQWHQW�� DQG� OHW�0HUFXU\� EH� IUHH� IURP�
FRPEXVWLRQ�DQG�WKH�PDOHYROHQW�DVSHFWV�RI�WKH�,QIRUWXQHV��DV�DOVR�WKH�/RUG�
RI� WKH�$VFHQGDQW��DQG� OHW�KLP�EH�SODFHG�LQ�D�JRRG�SODFH�RI�+HDYHQ��SODFH�
DOVR�D�)RUWXQH�LQ�WKH�$VFHQGDQW�RU�VRPH�$QJOH��IRU�VXFK�DQ�(OHFWLRQ�GHQRWHV�
VDIHW\��DJLOLW\�� MR\�DQG�JODGQHVV�LQ�WKH�MRXUQH\��DQG�OHW�QRW�WKH�0RRQ�EH�LQ�
WKH� $VFHQGDQW� QHLWKHU� JRLQJ� QRU� UHWXUQLQJ�� IRU� LW� VLJQLILHV� VLFNQHVV�� DQG�
PXFK�JULHI�LQ�WKH�MRXUQH\��

�
%XW� LI� \RX� FDQQRW� REVHUYH� DOO� WKLV�� OHW� WKH� G� DSSO\� XQWR� WKH�

$VFHQGDQW��DV�DOVR�WKH�/RUG�RI�WKH�$VFHQGDQW��DQG�OHW�WKHP�EH�IUHH�IURP�WKH�
PDOHYROHQW�DVSHFWV�RI�WKH�,QIRUWXQHV��DOVR�SURVSHULW\�DQG�JRRG�IROORZV�LI�WKH�
0RRQ�EH�MRLQHG�WR�-XSLWHU�RU�9HQXV��RU�EH�EHKHOG�RI�WKHP�E\�D�6H[WLOH�RU�7ULQH��

�
%XW�\RX�PXVW�NQRZ�WKHUH�FDQ�QR�(OHFWLRQ�EH�IUDPHG�ZLWKRXW�UHVSHFW�

WR� WKH� 5HYROXWLRQ� RI� WKH� :RUOG�� DQG� WKH� WUXH� VLJQLILFDWRU� RI� HYHU\� PDQ�
WKHUHLQ��DFFRUGLQJ�WR�KLV�TXDOLW\��WKH�ZKLFK�ZKHQ�\RX�KDYH�IRXQG��IRUWLI\�LW�
DQG� LWV� /RUG�� WKH�0RRQ� DQG� WKH� VLJQ�� DQG� /RUG� RI� WKH� $VFHQGDQW� DW� WKH�
VHWWLQJ�RXW�� DQG� WKH� VLJQ� VLJQLI\LQJ� WKH� WKLQJ�RU�EXVLQHVV�RFFDVLRQLQJ� WKH�
MRXUQH\�� DQG� WKH�/RUG� WKHUHRI�� DQG�KDYH�D�VSHFLDO�FDUH�� WKH�$VFHQGDQW�EH�
QRW� &DGHQW�� DQG� LI� WKH� MRXUQH\� EH� WR� WKH� .LQJ�� OHW� WKH� WHQWK� LQ� WKH�
5HYROXWLRQ� RI� WKH� \HDU� RI� WKH�:RUOG� EH� WKH� VLJQ� RI� WKH�$VFHQGDQW� LQ� WKH�
VHWWLQJ�IRUWK��DQG�LI�LW�EH�WR�REWDLQ�D�UHZDUG�DW�KLV�KDQGV��OHW�WKH�HOHYHQWK�LQ�
WKH� 5HYROXWLRQ� EH� \RXU� $VFHQGDQW�� DQG� VR� RI� WKH� UHVW�� DFFRUGLQJ� WR� WKH�
VLJQLILFDWLRQ�RI�WKH�WKLQJ�GHVLUHG��

�
,W�LV�JRRG�DOVR�WR�SODFH�WKH�0RRQ�DW�WKH�EHJLQQLQJ�RI�DQ\�MRXUQH\�LQ�

WKH� WHQWK�RU�ILIWK�EHKROGLQJ�KHU�GLVSRVLWRU��IUHH�IURP�LPSHGLPHQW�DQG�WKH�
DIIOLFWLRQV�RI�WKH�,QIRUWXQHV�DQG�LQ�JRRG�DVSHFW�RI�WKH�%HQHYROHQWV��DQG�WKH\�
DOVR�HVVHQWLDOO\�GLJQLILHG��DQG�WKH�0RRQ�LQFUHDVLQJ�LQ�OLJKW��DQG�0HUFXU\�IUHH�
IURP�FRPEXVWLRQ��DQG�IUHH�IURP�LPSHGLPHQW��DQG�OHW�QRW�WKH�0RRQ�EH�LQ�WKH�
VL[WK��QRU�WZHOIWK��IRU�WKDW�VLJQLILHV�LPSHGLPHQW�DQG�GHOD\�LQ�WKH�MRXUQH\��

�
%XW� LI� VKH� EH� LQFUHDVLQJ� LQ� OLJKW� DQG� PRWLRQ�� LW� ZLOO� EH� VRRQ�

DFFRPSOLVKHG��DQG�WKDW�ZLWK�VDIHW\�DQG�TXLHW��EXW�LI�WKH�G��RU�6DWXUQ��RU�ERWK�
EH�LQ�WKH�$VFHQGDQW�RU�VHYHQWK��RU�6DWXUQ�LQ�WKH�$VFHQGDQW��DQG�WKH�0RRQ�LQ�
WKH� VHYHQWK�� WKHUH� VKDOO� KDSSHQ� LQ� WKH� MRXUQH\� RU� SODFH� WR� ZKLFK� WKH�
7UDYHOOHU�WHQGV��PDQ\�JULHYRXV�LQILUPLWLHV��ORVVHV��TXDUUHOV�RU�VODXJKWHU�XQWR�
KLP��

�



�
����

,I�VKH�EH�LQ�WKH���WK�RU���WK��LW�LV�JRRG��EXW�LI�VKH�EH�LQ�WKH�WKLUG��ILIWK��
RU� QLQWK�� LW� ZLOO� QRW� EH� VR�ZHOO�� LQ� WKH� VHYHQWK� RU� IRXUWK��ZRUVH�� EXW� VKH�
GHQRWHV�PLVFKLHI�PRVW�LQ�WKH�$VFHQGDQW��VHFRQG��VL[WK��HLJKWK�RU�WZHOIWK��

�
$QG�VRPH�RI�WKH�$QFLHQWV�KDYH�VDLG��WKDW�LI�DQ\�VHW�IRUWK�LQ�WKH�GD\�

WLPH�$ULHV�DVFHQGLQJ��WKH\�VKDOO�PHHW�ZLWK�7KLHYHV��\HW�LI�WKH\�VHW�XSRQ�WKH�
7KLHYHV� WKH\�VKDOO�RYHUFRPH�WKHP��DOVR� LI�DW� VXFK�D� WLPH�DQ\�JR�DJDLQVW�D�&DVWOH� RU� VWURQJ� KROG�� WKH\� VKDOO� WDNH� LW�� DQG� LI� WKH� $VFHQGDQW� EH�7DXUXV�
ZKHQ� WKH� 7UDYHOOHU� VHWV� RXW�� KH� VKDOO� JDLQ� DQG� SURILW� E\�&DWWOH�� DV�&RZV��2[HQ�DQG�%XOOV�DQG�VXFK�OLNH��LI�LW�EH�*HPLQL�WKDW�GRHV�WKHQ�DVFHQG��KH�VKDOO�SURILW�E\�DUPV�RU�H[SHUW�VHUYDQWV���

$OVR�LI�LW�EH�&DQFHU��KH�VKDOO�EH�VDIH�LQ�KHDOWK�RU�IRUWXQDWH�LQ�DOO�WKLQJV�
KH� XQGHUWDNHV�� LI� /HR�� KH� VKDOO� RYHUFRPH�� DQG� ZLQ�� DQG� WKHUH� VKDOO� HYLO�
KDSSHQ�WR�RWKHUV�IRU�KLP��LI�9LUJR��KH�VKDOO�EH�PHUU\��DQG�SURILW�E\�VHUYDQWV��

�
$JDLQ��LI� LW�EH�/LEUD��KH�VKDOO�KDYH�D�PHDQ�ERWK�RI�JRRG�DQG�HYLO��LQ�

6FRUSLR��KH�VKDOO�WRLO�DQG�ODERXU��EXW�VKDOO�QRW�REWDLQ�KLV�GHVLUH��DQG�WKHUH�
VKDOO�KDSSHQ�PXFK�VDGQHVV�XQWR�KLP��EXW�DIWHUZDUGV�KH�VKDOO�JDLQ�D�OLWWOH��,I�
6DJLWWDULXV��KH�VKDOO�REWDLQ�KLV�GHVLUH��DQG�VKDOO�SURILW�E\�KRUVHV�DQG�DUPV��
DQG�VKDOO�DFW�VRPHWKLQJ��IRU�ZKLFK�KH�VKDOO�UHFHLYH�D�JUHDW�UHZDUG��

�
0RUHRYHU�LI�LW�EH�&DSULFRUQ��KH�VKDOO�EH�WLUHG��DQG�WKH�MRXUQH\�VKDOO�EH�

WHGLRXV�� DQG�KLV�GHVLUHV� VKDOO�QRW�EH�REWDLQHG�� LI� LW� EH�$TXDULXV��KLV�KRSHV�
VKDOO�EH�IUXVWUDWH��DQG�KLV�HQHPLHV�VKDOO�GHFHLYH�KLP��EXW�LI�LW�EH�3LVFHV��KH�
VKDOO�DGYDQWDJH�KLPVHOI�E\�SUHFLRXV�VWRQHV��VKDOO�REWDLQ�KLV�GHVLUH�DQG�VKDOO�
KDYH�KLV�KHDOWK��

�
1RWH� WKDW� VRPH� RI� WKH�$QFLHQWV� KDYH� WDNHQ� WKDW� SXQFWXP�RI� WLPH�

ZKHUHLQ�WKH�7UDYHOOHU�VWHSV�RXW�RI�KLV�KRXVH�RQZDUG�RI�KLV�MRXUQH\��DQG�WKH�
GHJUHH�DVFHQGLQJ�WKHQ�WR�EH�KLV�VLJQLILFDWRU��DQG�WKDW�GHJUHH�ZKLFK�DVFHQGV�
ZKHQ�KH�LV�MXVW�RXW�RI�VLJKW�RI�KLV�KRXVH�WR�EH�WKH�VLJQLILFDWRU��WRJHWKHU�ZLWK�
LWV�/RUG��RI�WKH�MRXUQH\��

�
6RPH�RI�WKH�$QFLHQWV�KDYH�LQ�WKLV�SODFH�JLYHQ�XV�,QVWUXFWLRQV��LI�DQ\�

MRXUQH\� EH� WR� .LQJV�� *UHDW� PHQ�� *HQHUDOV� RI� $UPLHV�� -XGJHV�� /DZ\HUV��
:RPHQ��/HDUQHG�PHQ��3RHWV��DQG�VXFK�OLNH��RI�ZKDW�NLQG�VRHYHU�WKH\�EH��E\�PDNLQJ�WKH�0RRQ�DSSO\�WR�WKH�VLJQLILFDWRU�RI�WKH�TXDOLW\�RI�WKH�SHUVRQ�D�PDQ�
LQWHQGV�WR�JR�WR��DQG�E\�SODFLQJ�WKH�VLJQLILFDWRU�LQ�D�JRRG�SODFH�RI�+HDYHQ��
YL]�� LQ� WKH� $VFHQGDQW�� WHQWK�� RU� HOHYHQWK�� RU� LQ� WKH� KRXVH�ZKHUHE\� KH� LV�
VLJQLILHG��EXW�E\�QR�PHDQV�LQ�WKH�VHYHQWK�QRU�ILIWK��IRU�WKDW�VLJQLILHV�ODERXU�
DQG� WURXEOH�� DV� DOVR� LI�KH�EH� LQ� WKH� IRXUWK�RU�2FFLGHQWDO��EXW�VLQFH� ,�KDYH�
DOUHDG\� JLYHQ� \RX� WKH� H[DFW� VLJQLILFDWLRQV� RI� WKH�0RRQ� WR� WKH� RWKHU� VL[�3ODQHWV�LQ�D�7DEOH�LQ�WKH�WKLUG�&KDSWHU�RI�WKH�ILUVW�6HFWLRQ�RI�WKLV�VDPH�WKLUG�
%RRN��DV�DOVR�KLQWHG�DW� WKH�VDPH� LQ� WKH�VL[WK�6HFWLRQ�DQG�WHQWK�&KDSWHU��,�VKDOO�QRW�LQ�WKLV�SODFH�PDNH�DQ\�UHSHWLWLRQ��EXW�SURFHHG���

����,I� \RX�ZRXOG� VRRQ� UHWXUQ� IURP� \RXU� MRXUQH\�� SODFH�-XSLWHU� LQ� D�
4XDUWLOH� RI� WKH� 6XQ�� DQG� 9HQXV� LQ� KLV� 6H[WLOH� EHWZL[W� ERWK� WKH� )RUWXQHV��
�������������������������������������������������������������
�����2I�PDNLQJ�TXLFN�UHWXUQV� �
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VHSDUDWLQJ� IURP�RQH�� DQG�DSSO\LQJ� WR� WKH�RWKHU��RU�SODFH� WKH�0RRQ� LQ� WKH�
URRP�RI�WKH�6XQ�LQFUHDVLQJ�LQ�OLJKW�DQG�PRWLRQ��

�
����$QG�LI�\RX�ZRXOG�JR�VHFUHWO\�WR�DQ\�SODFH��OHW�WKH�0RRQ�EH�XQGHU�

WKH�6XQ�EHDPV�� VHSDUDWLQJ� IURP� WKH�6XQ�� DQG�DSSO\LQJ� WR� D�)RUWXQH�� DQG�
IUHH� IURP� DOO� RWKHU� LPSHGLPHQW�� VRPH� RI� WKH� $QFLHQWV� KDYH� VDLG�� LI� \RX�
ZRXOG� GR� DQ\� WKLQJ� WKDW� \RX�ZRXOG� QRW� KDYH� UHYHDOHG� RU� FRPH� WR� OLJKW��
EHJLQ� LW� ZKHQ� WKH�0RRQ� LV� LQ� 6FRUSLR�� DQG� XQGHU� WKH� HDUWK�� RWKHUV� KDYH�
FRQFOXGHG�ZLWK�WKH�IRUPHU�5XOH��\HW�VRPH�KDYH�DGYLVHG�WR�SODFH�WKH�0RRQ�
DQG� /RUG� RI� WKH� $VFHQGDQW� ERWK� XQGHU� WKH� 6XQ� EHDPV�� EXW� QRW� LQ�
FRPEXVWLRQ�� DQG� IUHH� IURP� LPSHGLPHQW�� DQG� WKDW� WKH� $VFHQGDQW� EH� QRW�
EHKHOG�RI� WKH�6XQ��QRU�/RUG�WKHUHRI��DQG�WR�PDNH�LW�WKH�PRUH�VXUH��OHW�WKH�
0RRQ�EH�LQ�WKH�IRXUWK�KRXVH��RU�WKH�VLJQLILFDWRU�RI�WKH�WKLQJ��

�
����$QG�DV�WRXFKLQJ�ZDONLQJ�DEURDG��VRPH�RI�WKH�$QFLHQWV�KDYH�EHHQ�

ODUJH�� EXW� ,� VKDOO� RPLW� WKHLU� 5XOHV� DV� VXSHUIOXRXV� LQ� VXFK� D�PDWWHU�ZKLFK�
GHSHQGV�RQ�WKH�:LOO�RI�0DQ��RQO\�,�VKDOO�DGG�WKXV�PXFK��WKDW�LI�WKH�0RRQ�EH�
LQFUHDVLQJ� LQ� OLJKW� DQG� PRWLRQ�� DQG� IUHH� IURP� LPSHGLWLRQ�� DSSO\LQJ� WR� D�
)RUWXQH�� LW�ZLOO� EH� WKH� EHWWHU�� DQG� WKH�ZDON�ZLOO� VHHP�PRUH�SOHDVDQW� DQG�
GHOHFWDEOH�WKHQ�WLUHVRPH��IRU�FRPPRQO\�ZKHQ�VKH�LV�ZHDN��DQG�LQ�6TXDUH�RU�
2SSRVLWLRQ�RI�6DWXUQ��WKH�WLPH�VHHPV�WHGLRXV��DQG�WKH�ZDONHU�ZLOO�EH�YHU\�VDG�
DQG�SHQVLYH��DQG�SHUKDSV�EH�VXEMHFW�WR�IDOOV�DQG�RWKHU�FDVXDOWLHV��ZKHQ�VKH�
LV�VR�DVSHFWHG�RI�0DUV��

�
$QG�WDNH�WKLV�IRU�DQ�DSSURYHG�UXOH��WKDW�LI�WKH�ZDONHU�JR�WR�YLVLW�DQ\�

RQH��RU�WR�ORRN�IRU�DQ\�WKLQJ��LI�WKH�/RUG�RI�WKH�VHYHQWK�+RXVH�DW�WKH�WLPH�RI�
KLV� OHWWLQJ� RXW� EH� LQ� WKH� $VFHQGDQW�� DQG� WKH� 0RRQ� LQ� DVSHFW� RI� DQ\�
5HWURJUDGH�3ODQHW�ZLWK�UHFHSWLRQ�DW�WKH�VDPH�WLPH��KH�VKDOO�PHHW�WKH�SDUW\�
RU�WKLQJ�KH�VHHNV�RU�LQWHQGV�WR�YLVLW��

�
����1RZ�DV�WRXFKLQJ�DQ\�7UDYHOOHUV�HQWHULQJ�LQWR�DQ\�3ODFH��7RZQ�RU�&LW\��\RX�DUH�WR�IRUWLI\�WKH�VLJQ�RI�WKH�VHFRQG�+RXVH��DQG�WKH�/RUG�WKHUHRI��

DQG�SODFH�KLP�LQ�D�JRRG�KRXVH�DERYH�WKH�HDUWK��DQG�WKH�0RRQ�LQ�WKH�WKLUG�RU�
ILIWK��RU�HOVH�LQ�WKH�HOHYHQWK��DSSO\LQJ�WR�D�3ODQHW�UHFHLYLQJ�KHU��ZKHWKHU�LW�EH�D�IRUWXQH�RU�QR��DQG�OHW�\RXU�VLJQLILFDWRU�QHYHU�EH�XQGHU�WKH�HDUWK��XQOHVV�\RXU�EXVLQHVV�VR�UHTXLUH��RU�LV�WR�EH�NHSW�VHFUHW��

�
%H�VXUH� WKH�0RRQ�EH�QRW�LQ�WKH�IRXUWK��HLJKWK��VL[WK�RU�WZHOIWK��EXW�

SODFH�KHU�LQ�WKH�VHFRQG��LI�SRVVLEOH��VWURQJ�DQG�IUHH�IURP�LPSHGLPHQW��DQG�
DSSO\LQJ�WR�WKH�/RUG�RI�WKH�VHFRQG��RU�LQ�UHFHSWLRQ�RI�KLP��

�
����$QG�LI�KH�WKDW�HQWHUV�LQWR�DQ\�SODFH�ZRXOG�IDLQ�VWD\�ORQJ�WKHUH��OHW�

WKH�0RRQ�DQG�WKH�/RUG�RI�WKH�VHFRQG�EH�SODFHG�LQ�DQJOHV��DQG�LW�ZLOO�QRW�EH�
DPLVV�LQ�WKLV�EXVLQHVV�LI�KH�SODFH�WKH�0RRQ�LQ�UHFHSWLRQ�ZLWK�6DWXUQ�E\�D�
JRRG�DVSHFW��DQG�OHW�WKH�VLJQ�RI�WKH�$VFHQGDQW�DQG�LWV�/RUG�DW�WKH�ILUVW�
HQWUDQFH�EH�IL[HG��
�������������������������������������������������������������
�����2I�JRLQJ�VHFUHWO\�WR�DQ\�SODFH� �
�����2I�ZDONLQJ��
�����2I�HQWHULQJ�LQWR�DQ\�SODFH� �
�����7R�VWD\�WKHUHLQ� �
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�
����%XW�LI�KH�ZRXOG�VRRQ�UHWXUQ�IURP�WKHQFH��OHW�KLP�SODFH�WKH�0RRQ�

LQ� WKH� WKLUG�� LQ� D� PRYHDEOH� VLJQ� UHFHLYHG�� DV� DOVR� OHW� WKH� VLJQ� RI� WKH�
$VFHQGDQW�DW�WKH�ILUVW�HQWUDQFH�EH�PRYHDEOH��DQG�WKH�/RUG�WKHUHRI�DOVR�LQ�D�
PRYHDEOH�VLJQ��DQG�SODFH�WKH�/RUG�RI�WKH�VHFRQG�LQ�WKH�$VFHQGDQW��DQG�WKH�
/RUG�RI�WKH�$VFHQGDQW�LQ�WKH�VHFRQG��

�
����0RUHRYHU�� LI� KLV� FRPLQJ� WR� WKH�SODFH�EH� WR� UHTXLUH�RXJKW�RI� WKH�

.LQJ�RU�*UDQGHHV�� OHW�KLP�KDYH�UHFRXUVH� WR� WKH�PLG�KHDYHQ�DQG� LWV�/RUG��
DQG� PDNH� KLP� UHFHLYH� KLV� VLJQLILFDWRU� E\� D� JRRG� UHFHSWLRQ�� DQG� SODFH� LI�
SRVVLEOH�WKH�/RUG�RI�WKH�WHQWK�LQ�WKH�$VFHQGDQW�RU�VHFRQG��DQG�LQ�WKH�WHQWK�
WKH�/RUG�RI�WKH�$VFHQGDQW�RU�VHFRQG��DQG�VR�XQGHUVWDQG�RI�DQ\�WKLQJ�HOVH�
KH�UHTXLUHV��RU�IRU�ZKLFK�KLV�HQWUDQFH�LQWR�WKH�SODFH�LV��VWLOO�UHPHPEHULQJ�WR�
RUGHU�KLV�VLJQLILFDWRUV�DULJKW��

�
:KHUHIRUH� JHQHUDOO\� LQ� DOO� HQWHULQJV� LQWR� DQ\� SODFH�� EH� VXUH� WKH�

VHFRQG�+RXVH�DQG� LWV�/RUG�EH� IUHH� IURP�LPSHGLPHQW�DQG�DIIOLFWLRQ�RI� WKH�
,QIRUWXQHV��DV�DOVR�&RPEXVWLRQ�DQG�)DOO��QHLWKHU�OHW�KLP�EH�&DGHQW��IRU�LI�WKH�
/RUG�RI�WKH�VHFRQG�EH�FRPEXVW��LW�GHQRWHV�WKH�SDUW\�VR�HQWHULQJ�VKDOO�WKHUH�
GLH� VXGGHQO\�� QHLWKHU� LV� LW� JRRG� IRU� WKH� /RUG� RI� WKH� VHFRQG� WR� EH� LQ� WKH�
VHYHQWK�� HVSHFLDOO\� LI� KH� EH� WKHUHLQ� DIIOLFWHG�� EHFDXVH� LW� VLJQLILHV� GDPDJH�
ERWK� WR� KLV� SHUVRQ� DQG� JRRGV�� DQG� WKDW� KH� VKDOO� EH� WURXEOHG�ZLWK�PDQ\�
GLVVHQWLRQV� DQG� TXDUUHOV�� DQG� KDYH� PXFK� WURXEOH� E\� DQG� WKURXJK� KLV�
DFTXDLQWDQFH�� DOVR� LI� WKH�0RRQ�EH� LQ� WKH� IRXUWK�+RXVH��KH�VKDOO�G\H� WKHUH�
EHIRUH� KH� JRHV� DZD\�� HVSHFLDOO\� LI� WKH�0RRQ�EH�ZHDN� DQG� DIIOLFWHG� RI� WKH�
0DOHYROHQWV��RU�WKH�/RUG�RI�WKH�HLJKWK��

�
%XW� WKH� EHVW� (OHFWLRQ� LQ� WKLV�PDWWHU� LV� WR� OHW�-XSLWHU�EH�/RUG�RI� WKH�

VHFRQG��ORFDWHG�LQ�WKH�HOHYHQWK�+RXVH��VWURQJ�DQG�IUHH�IURP�WKH�PDOHYROHQW�
DVSHFWV�RI�WKH�,QIRUWXQHV��RU�OHW�KLP�EH�LQ�WKH�VHFRQG�LQ�FRQILJXUDWLRQ�RI�WKH�
0RRQ��DQG�OHW�3DUW�RI�)RUWXQH�EH�LQ�DQ�DQJOH�RU�LQ�WKH�HOHYHQWK�RU�ILIWK��IRU�LW�
VLJQLILHV� VDIHW\� DQG� KHDOWK� RI� ERG\� EHLQJ� VR� SODFHG�� DV� DOVR� LQFUHDVH� RI�
ZHDOWK�� DQG� LW� ZLOO� QRW� EH� DPLVV� LI� \RX�PDNH� WKH� GLVSRVLWRU� RI� WKH�0RRQ�
DSSO\�WKHUHXQWR��IRU�LW�ZLOO�EULQJ�WKLQJV�WR�D�JRRG�HQG�DQG�FRQFOXVLRQ��

�
�

&+$3�,,����2I�EXLOGLQJ�RI�6KLSV�DQG�WDOOLHV��DQG�RI�ODXQFKLQJ�WKHP��
DQG�RI�YR\DJLQJ�E\�6HD��

�
7KH� ILUVW� WKLQJ�ZH�DUH� WR�SURYLGH� IRU� DQ\�YR\DJH�DW� 6HD� LV�D�%DUN��*DOOH\��
6KLS�RU�VXFK�OLNH�9HVVHO��ZKHUHIRUH�LW�VHHPV�UHTXLVLWH�XQWR�PH�,�KHUH�VKRZ�D�
ILW� WLPH� IRU�PDNLQJ� RI� VXFK�&RPPRGLWLHV�� DQG� WKHQ�ZH� VKDOO� FRPH� WR� WKH�
WLPH� RI� 9R\DJLQJ�� 6RPH� RI� WKH�$QFLHQWV� KDYH� SODFHG� WKLV� (OHFWLRQ� LQ� WKH�
IRXUWK�+RXVH��EXW�EHFDXVH�9R\DJHV�DUH�XQGHU�WKH�VLJQLILFDWLRQ�RI�WKH�QLQWK�
+RXVH��DQG�WKH\�FDQQRW�EH�DFFRPSOLVKHG�ZLWKRXW�6KLSV��,�WKRXJKW�LW�PRUH�
FRQYHQLHQW�WR�SODFH�LW�LQ�WKLV�+RXVH��
�
�������������������������������������������������������������
�����7R�UHWXUQ�TXLFNO\��
�����7R�PDNH�KLV�(OHFWLRQ�VXLWDEOH�WR�KLV�EXVLQHVV� �
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,Q� WKH� FRPSRVLWLRQ� RU� EXLOGLQJ� RI� 6KLSV� WKHUH� DUH� WKUHH� VRUWV�
FRQVLGHUDEOH�� WKH� ILUVW� DUH� VXFK�DV�VHUYH� IRU�:DU�� WKH�VHFRQG�IRU�7UDIILF�RU�
0HUFKDQGLVH��WKH�WKLUG�ZH�WHUP�*DOOH\V�DQG�RUGLQDU\�9HVVHOV��

�
����:KHUHIRUH�LQ�EXLOGLQJ�RI�6KLSV�IRU�:DU�RU�VZLIW�VDLOLQJ��IRUWLI\�WKH�

$VFHQGDQW�DQG�LWV�/RUG��WKH�0RRQ�DOVR�DQG�LWV�GLVSRVLWRU��DQG�SODFH�WKHP�LQ�
WKH�$VFHQGDQW��WHQWK�RU�HOHYHQWK��DQG�OHW�WKH�VLJQ�DVFHQGLQJ�EH�IL[HG��IRUWLI\�
DOVR� WKH� IRXUWK� +RXVH� DQG� LWV� /RUG�� ZKLFK� KDV� VLJQLILFDWLRQ� RI� 6KLSV�
QDWXUDOO\��DQG� LI�SRVVLEOH� OHW�DOO�WKH�DQJOHV�EH�IL[HG��EXW�EH�VXUH�\RX�PDNH�
WKH�0RRQ�DQG�WKH�UHVW�RI�\RXU�VLJQLILFDWRUV�VZLIW�LQ�PRWLRQ��

�
/HW� DOVR� WKH� 3ODQHW� IURP�ZKRP� WKH�0RRQ� ODVW� VHSDUDWHG�EH� VWURQJ�DQG�ZHOO�GLVSRVHG��DOVR�VZLIW�LQ�PRWLRQ��RU�SODFH�KHU�GLVSRVLWRU�LQ�D�ZDWHU\�VLJQ� IUHH� IURP�DOO� LPSHGLPHQW� DQG�DIIOLFWLRQ�� DQG� LI� \RX� FDQQRW�SODFH� WKH�

0RRQ�QRU� WKH�/RUG�RI� WKH�$VFHQGDQW� LQ� WKH�$VFHQGDQW�� WHQWK�RU�HOHYHQWK��
SODFH� RQ� RI� WKH� )RUWXQHV� WKHUH�� DQG� OHW� KLP� EH� IUHH� IURP� WKH�PDOHYROHQW�
DVSHFWV�RI�WKH�,QIRUWXQHV��DQG�OHW�KLP�EH�LI�SRVVLEOH�RULHQWDO��DQG�PDNH�WKH�
/RUG�RI�WKH�VHYHQWK�ZHDN�DQG�VORZ�LQ�PRWLRQ��

�
����,Q�EXLOGLQJ�RI�6KLSV�IRU�7UDIILF�REVHUYH�DOO�WKDW�\RX�KDYH�DOUHDG\�

KHDUG� LQ� WKH�RWKHU�� RQO\� DGG� WKLV� WKHUHXQWR�� WKDW�0HUFXU\�PXVW�FKLHIO\�EH�
IRUWLILHG� DQG�DVVLVWHG�RI� WKH�)RUWXQHV�� DQG�SODFHG� LI�SRVVLEOH� LQ� WKH� WHQWK��
HOHYHQWK� RU� $VFHQGDQW�� IRUWLI\� DOVR� WKH� /RUG� RI� WKH� VHFRQG�� DQG� 3DUW� RI�
)RUWXQH� DQG� LWV� GLVSRVLWRU�� DQG� OHW� QRW� WKH�0RRQ�EH� VORZ� LQ�PRWLRQ�� \HW� LW�
PDWWHUV�QRW�PXFK�ZKHWKHU�VKH�EH�YHU\�VZLIW��DV�LQ�WKH�IRUPHU��

�
����,Q� EXLOGLQJ� RI� *DOOH\V� DQG� RWKHU� 6KLSV� \RX� QHHG� QRW� VWDQG� VR�

PXFK�RQ�WKH�VZLIWQHVV�RI�WKH�0RRQ�DQG�\RXU�RWKHU�VLJQLILFDWRUV��RQO\�OHW�KHU�
QRW�EH�YHU\� VORZ��\HW� LI� \RX� FDQ�FRQYHQLHQWO\�PDNH�KHU�DQG�DOO� WKH�RWKHU�
VZLIW� LW� ZLOO� EH� WKH� EHWWHU�� LQ� RWKHU� WKLQJV� REVHUYH� ZKDW� KDV� EHHQ� VDLG�
DOUHDG\��

�
,Q� EX\LQJ� RU� PDNLQJ� RI� 6KLSV� \RX� PD\� DOVR� REVHUYH� WKHVH� UXOHV��

EHJLQ�\RXU�ZRUN�ZKHQ�-XSLWHU�RU�9HQXV�DUH�ORFDWHG�LQ�WKH�IRXUWK�+RXVH�LQ�D�
ZDWHU\�VLJQ��VWURQJ�DQG�IUHH�IURP�DOO�PDQQHU�RI�LPSHGLPHQW��RU�LQ�D�VLJQ�RI�
WKHLU� QDWXUH�� DQG� OHW� WKH�0RRQ� EH� LQ�7DXUXV�� *HPLQL� RU� WKH� EHJLQQLQJ� RI�
&DQFHU��RU�9LUJR�RU�6DJLWWDULXV��RU�WKH�ODVW�GHJUHHV�RI�&DSULFRUQ��IRU�WKH�ODWWHU�
GHJUHHV�RI�&DSULFRUQ�DUH�UHSXWHG�ZDWHU\��DQG�WKH�ILUVW�GHJUHHV�HDUWK\���EXW�LW�
LV�EHVW�WR�SODFH�WKH�0RRQ�RU�WKH�$VFHQGDQW�LQ�3LVFHV��

�
/HW�WKH�6XQ�DOVR�EH�LQ�7ULQH�RI�WKH�)RUWXQHV��DQG�WKH�0RRQ�LQFUHDVLQJ�

LQ�OLJKW�DQG�PRWLRQ��DV�DOVR�LQ�ODWLWXGH��DQG�EHKHOG�DOVR�RI�WKH�)RUWXQHV��EXW�
OHW� QRW�0DUV� EH� LQ� DQ\� DVSHFW� RI� WKH� $VFHQGDQW�� QRU� RI� WKH�0RRQ�� IRU� LW�
GHQRWHV�FDVXDOWLHV� WKHUHXQWR�E\� ILUH��DQG�WKDW� WKH�6KLS�VKDOO�DW� WKH� ODVW�EH�
EXUQW��DOVR�LI�WKH�0RRQ�EH�LQ�$TXDULXV��DQG�WKH�6XQ�DQG�0DUV�LQ�DVSHFW�WR�KHU��
YL]��E\�6TXDUH�RU�2SSRVLWLRQ��RU�HOVH�ERGLO\�MRLQHG�WKHUHXQWR��LW�VLJQLILHV�WKH�
6KLS�VKDOO�HQGXUH�PDQ\�VWRUPV�DQG�PXFK�GDPDJH�DQG�IHDU�RI�VKLSZUHFN��
�������������������������������������������������������������
�����2I�EXLOGLQJ�RI�)OHHW�6KLSV�RU�0HQ�RI�ZDU� �
�����2I�EXLOGLQJ�RI�0HUFKDQWV�VKLSV� �
�����2WKHU�UXOHV�LQ�EX\LQJ�RU�PDNLQJ�RI�6KLSV� �



�
����

$OVR�LI�WKH�G�EH�QRW�LQ�−�EXW�LQ�D�ZDWHU\�VLJQ�LQ�HLWKHU�T�W�RU�S   RI�WKH�V�
DQG�K  � �LW�GHQRWHV� WKH�6KLS�VKDOO�EH�GURZQHG�DQG�VXIIHU�VKLSZUHFN��DQG�
VKDOO�EH�VXQN�ZLWK�DOO�WKDW�LV�LQ�KHU�WR�WKH�ERWWRP�RI�WKH�VHD��0RUHRYHU��LI�WKH�
G�EH�LQ�DQ\�VXFK�FRQILJXUDWLRQ�RI�WKHP��DQG�EH�LQ�D�ILHU\�VLJQ��WKH�6KLS�VKDOO�
EH� VSOLW�XSRQ�D� URFN�� DQG� VKDOO� ORVH�PRVW�RI�KHU�*RRGV�� RU�VWLFN�XSRQ�WKH�
6DQGV��DQG�VR�SHULVK��/DVWO\��LI�WKH�0RRQ�EH�LQ�KXPDQH�VLJQV��DQG�DIIOLFWHG�
E\� WKH� 6XQ� DQG�0DUV�� DV� \RX� KDYH� KHDUG�� LW� VKDOO�PHHW� ZLWK�3LUDWHV� DQG�
&XWWHUV�DW�6HD��ZKLFK�VKDOO�VOD\�DOO�WKDW�DUH�LQ�KHU��UDQVDFN�KHU��DQG�ODVW�RI�DOO�
VLQN�KHU��

�
����1RZ�DV�WRXFKLQJ�ODXQFKLQJ�RI�6KLSV��DQG�VHWWLQJ�IRUWK�WR�6HD��WR�

DYRLG�WKH�WHGLRXV�UHLWHUDWLRQV�DQG�WDXWRORJLHV�RI�WKH�$QFLHQWV��\RX�QHHG�GR�
QR�PRUH�WKHQ�WKLV��6HH�WKDW�WKH�0RRQ�EH�VWURQJ�HVVHQWLDOO\�DQG�DFFLGHQWDOO\��
ZHOO�SODFHG�LQ�WKH�+HDYHQV��DQG�LQ�JRRG�DVSHFW�RI�WKH�)RUWXQHV��YL]��-XSLWHU�
RU�9HQXV��DQG�IUHH�IURP�WKH�PDOHYROHQW�DVSHFWV�RI�WKH�,QIRUWXQHV��DV�DOVR�WKH�
$VFHQGDQW��DQG�LWV�/RUG��DQG�3DUW�RI�)RUWXQH��DQG�LWV�GLVSRVLWRU�DW�HLWKHU�RI�
WKH� WLPHV�� IRU� ORRN� E\� KRZ� PXFK� \RXU� VLJQLILFDWRU� LV� LPSHGLWHG� E\� WKH�
0DOHYROHQW�� DQG� E\� VR� PXFK� VKDOO� WKH� 6KLS� RU� WKH� SHUVRQV� WKHUHLQ� EH�
GDPQLILHG��DFFRUGLQJ�WR�WKH�VLJQLILFDWLRQ�RI�WKH�VLJQLILFDWRU��DQG�WKH�3ODQHW�
DIIOLFWLQJ��

�
����,Q�1DYLJDWLQJ�DQG�9R\DJLQJ�E\�6HD�\RX�DUH� WR� IROORZ�WKH�VDPH�

UXOHV�DV�KDV�EHHQ�GHOLYHUHG�XQWR�\RX�IRU�WUDYHOOLQJ�E\�/DQG��RQO\�\RX�DUH�WR�
HOHFW�ZDWHU\�VLJQV�LQ�WKLV��DV�LQ�WKH�RWKHU�HDUWK\���EXW�DV�WRXFKLQJ�WKH�PDLQ�
HQG�RI�\RXU�9R\DJH��ZKHWKHU�LW�EH�IRU�JDLQ�RU�DQ\�RWKHU�WKLQJ��\RX�DUH�WR�
RUGHU� \RXU� VLJQLILFDWRUV� DFFRUGLQJO\�� EXW� EH� VXUH� \RX� HYHU� UHPHPEHU� WR�
REVHUYH�WKHVH�ILYH�WLPHV�WR�IRUWLI\�WKHP�WR�\RXU�EHVW�DGYDQWDJH��

�
7KH�ILUVW�LV�WKH�WLPH�ZKHUHLQ�WKH�6KLS�LV�ILUVW�EHJXQ��WKH�VHFRQG�LV�WKH�

WLPH�ZKHUHLQ�LW�LV�ERXJKW�RU�SXUFKDVHG��WKH�WKLUG�ZKHQ�LW�LV�ODXQFKHG��WKH�
IRXUWK�LV�WKH�WLPH�RI�WKH�HQWHULQJ�WKHUHLQWR��DQG�WKH�ILIWK�DQG�ODVW�LV�WKH�WLPH�
ZKHUHLQ�LW�VHWV�RXW�WR�6HD��7KH�ZKLFK�\RX�KDYLQJ�REVHUYHG��DQG�DFFRUGLQJ�
WR� DUW� RUGHUHG�� HVSHFLDOO\�\RXU� HQWHULQJ� WKHUHLQWR�� DQG� VHWWLQJ� IRUZDUG� �LI�
\RX�FDQQRW�REWDLQ�WKH�RWKHU�WLPHV��LV�VXIILFLHQW�WR�EH�VDLG�KHUHRQ��	F��

�
�

&+$3�,,,���2I�OHDUQLQJ�RI�6FLHQFHV��DQG�RI�6LQJLQJ�DQG�0XVLF��
�
+HUH�,�PD\�VHHP�WR�URE�WKH�WHQWK�+RXVH�RI�WKLV�(OHFWLRQ��EXW�VLQFH�WKH�WHQWK�
SURSHUO\�KDV�VLJQLILFDWLRQ�RI�0DMHVW\��DQG�RQH�PD\�H[HUFLVH�6LQJLQJ�DQG�DQ\�
RWKHU� 6FLHQFH� ZLWKRXW� PDNLQJ� LW� WKHLU� SURIHVVLRQ�� DQG� EHFDXVH� WKH� UXOHV�
GHSHQG�UDWKHU�RQ� WKLV�+RXVH� WKHQ�WKH� WHQWK�RU�DQ\�RWKHU�� LW� LV�UHTXLVLWH�LW�
VKRXOG�EH�KHUH�SODFHG��

�
:KHUHIRUH�LI�\RX�ZRXOG�OHDUQ�DQ\�6FLHQFH�VHH�WKDW�WKH�$VFHQGDQW�EH�

DQ�KXPDQH�VLJQ��DV�DOVR�WKDW�WKH�0RRQ�EH�ORFDWHG�LQ�DQ�KXPDQH�VLJQ��DQG�
WKH�/RUG�RI�WKH�$VFHQGDQW�LQ�WKH�WHQWK�+RXVH�RU�HQWHULQJ�WKHUHLQWR��DQG�WKH�
�������������������������������������������������������������
�����2I�ODXQFKLQJ�RI�6KLSV�DQG�VHWWLQJ�RXW�WR�6HD� �
�����2I�1DYLJDWLQJ�RU�9R\DJ LQJ�E\�6HD� �



�
����

/RUG�RI�WKH�WHQWK�LQ�FRQILJXUDWLRQ�RI�WKH�$VFHQGDQW��DV�DOVR�WKH�/RUG�RI�WKH�
QLQWK��DQG�OHW�WKH�0RRQ�EH�MRLQHG�WR�0HUFXU\��RU�DSSO\LQJ�WR�KLP�E\�D�JRRG�
DVSHFW��DQG�0HUFXU\�VWURQJ�DQG�ZHOO�GLJQLILHG��

�
0DNH� DOVR�0HUFXU\� EHKROG� WKH� /RUG� RI� WKH� $VFHQGDQW� LQ� D� JRRG�

DVSHFW�� DQG� OHW� QRW� WKH�0RRQ� EH� GHFUHDVLQJ� LQ� OLJKW�� QRU� GHVFHQGLQJ� LQ�
ODWLWXGH��DQG�PDNH�WKH�/RUG�RI�WKH�QLQWK�WR�EH�LQ�UHFHSWLRQ�ZLWK�WKH�/RUG�RI�
WKH�$VFHQGDQW��

�
����,Q� OHDUQLQJ� RI� 0XVLF� \RX� DUW� WR� KDYH� UHJDUG� WR� WKH� FKLHI�

VLJQLILFDWRUV�WKHUHRI��YL]��9HQXV��0HUFXU\�DQG�WKH�0RRQ��:KHUHIRUH�WKDW�WKHUH�
PLJKW� KHUHLQ� EH� IRXQG� D� WUXH� KDUPRQ\�� SODFH�9HQXV� LQ� VRPH� RI�KHU�RZQ�
GLJQLWLHV� �LI� \RX� SODFH� KHU� DV� VWURQJ� DV� SRVVLEOH� LW�ZLOO�KH� WKH�EHWWHU�� DQG�
0HUFXU\�DSSO\LQJ�XQWR�KHU��EHLQJ�DOVR�LQ�VRPH�RI�KHU�GLJQLWLHV��DV�DOVR�WKH�
0RRQ� HVSHFLDOO\� LQ� 3LVFHV�� RU� VHSDUDWLQJ� IURP�0HUFXU\�� DQG� DSSO\LQJ� WR�
9HQXV�� DQG� OHW� WKH� $VFHQGDQW� EH� D� VLJQ� DJUHHDEOH� WR� WKH� QDWXUH� RI� WKLV�
EXVLQHVV�� DQG� OHW�9HQXV� KDYH� SRZHU� WKHUHLQ�� DQG� LW� ZLOO� EH� WKH� EHWWHU� LI�
0HUFXU\�DOVR�KDYH�GLJQLW\�WKHUHLQ��

�
/RRN� WKDW�QHLWKHU�9HQXV��0HUFXU\�QRU� WKH�0RRQ�EH�UHPRWH� IURP�DQ�

DQJOH��XQOHVV�LW�EH�WKH�0RRQ��DQG�WKHQ�SODFH�KHU�LQ�WKH�QLQWK�+RXVH��VWURQJ�
DQG�ZHOO�GLVSRVHG��DQG�OHW�WKH�RWKHU�VLJQLILFDWRUV�EH�DOVR�VWURQJ��

�
����$OVR� LI� WKH�/RUG�RI� WKH�$VFHQGDQW�ZHUH� LQ� WKH�QLQWK�VWURQJ�DQG�

IUHH� IURP�DIIOLFWLRQ�� LW�ZHUH�YHU\�JRRG��DQG�SODFH� WKH�0RRQ� LQ�&DSULFRUQ�WR�
OHDUQ�VLQJLQJ��DQG�WKLV�FDXVHV�D�VKULOO�YRLFH��EXW�LQ�SOD\LQJ�RQ�DQ\�3LSH�RU�
,QVWUXPHQW�WRXFKHG�ZLWK�WKH�PRXWK��SODFH�WKH�0RRQ�LQ�WKH�ODVW�IDFH�RI�/HR��
6FRUSLR� RU� 3LVFHV�� EHFDXVH� WKHVH� DUH� 0XWH� VLJQV�� EXW� LQ� OHDUQLQJ�
3ULFN�VRQJ�����RU�DQ\�RWKHU�6RQJ�ZKHUHLQ�ZRUGV�DUH�WR�EH�XWWHUHG��SODFH�KHU�
LQ�*HPLQL�RU�9LUJR��DQG�IRUWLI\�WKH�QLQWK�+RXVH�DQG�LWV�/RUG��DQG�OHW�WKHP�EH�
IUHH�IURP�DOO�WKH�,PSHGLPHQWV�RI�WKH�0DOHYROHQWV��DV�DOVR�WKH�WHQWK�DQG�LWV�
/RUG��LI�\RX�LQWHQG�WR�PDNH�LW�\RXU�SURIHVVLRQ��$OVR�LI�\RX�ZRXOG�H[FHHG�DOO�
RWKHUV�LQ�VLQJLQJ��DV�VD\V�%RQDWXV��SODFH�0HUFXU\�GLUHFW�DQG�MRLQHG�WR�9HQXV�
UHWURJUDGH�� HLWKHU� LQ� WKH�+RXVHV�� ([DOWDWLRQV� RU� RWKHU�'LJQLWLHV� RI� DQ\� RI�
WKHP��

�
�

�

�������������������������������������������������������������
�����2I�0XVLF� �
�����2I�6LQJLQJ� �
�����0XVLF�VXQJ�IURP�SULFNHG��ZULWWHQ��QRWHV��DV�FRPSDUHG�WR�WKDW�VXQJ�IURP�
PHPRU\� �



�
����

6(&7,21�;,���&RQWDLQLQJ�(OHFWLRQV�DSSHUWDLQLQJ�WR�WKH�VLJQLILFDWLRQ�
RI�WKH�WHQWK�+RXVH��

&+$3�,���2I�HOHFWLQJ�RI�.LQJV�DQG�1REOHV��DQG�RI�WKHLU�LQVWDOOLQJ�DQG�
EHJLQQLQJ�WKHLU�5XOH�RU�*RYHUQPHQW��

�
����5HPHPEHU� LQ� FKRRVLQJ�DQG�HOHFWLQJ�.LQJV��'XNHV��0DUTXLVHV�� RU�RWKHU�
1REOHV�� RU� VXFK� DV� DUH� WR� EHDU� RIILFH� LQ� JRYHUQPHQW�� WKDW� \RX� IRUWLI\� WKH�
$VFHQGDQW��DQG�PDNH�LW�IUHH�IURP�WKH�PDOHYROHQW�DVSHFWV�RI�WKH�,QIRUWXQHV��
DV�DOVR�WKH�/RUG�WKHUHRI��DQG�WKH�WHQWK�+RXVH�DQG�LWV�/RUG��WKH�6XQ�DOVR�DQG�
WKH�0RRQ��DQG�OHW�QHLWKHU�RI�WKHP�EH�LQ�DQ\�DVSHFW�QRU�ERGLO\�FRQMXQFWLRQ�RI�
WKH�0DOHYROHQWV��6DWXUQ�DQG�0DUV��EXW�LI�\RX�FDQQRW�DYRLG�WKHLU�DVSHFWV��OHW�
LW� EH� E\� 6H[WLOH� RU� 7ULQH� ZLWK� UHFHSWLRQ�� DQG� SODFH� WKHP� LQ� DQJOHV� RU�
VXFFHGHQW� KRXVHV�� DQG� LI� SRVVLEOH� SODFH� WKH� 6XQ� LQ� /HR� IUHH� IURP�
LPSHGLPHQW��DQG�LI�KH�FDQQRW�EH�LQ�/HR��SODFH�KLP�LQ�6H[WLOH�RU�7ULQH�RI�WKDW�
3ODQHW� WKDW� EHDUV� GRPLQLRQ� LQ� WKH� KRXVH� ZKHUHLQ� KH� LV� E\� KRXVH� RU�
H[DOWDWLRQ��EXW�LI�\RX�FDQQRW�RUGHU�LW�RWKHUZLVH�EXW�WKDW�KH�PXVW�EH�EHKHOG�
WKHUHE\� E\� D� 6TXDUH�� OHW� LW� EH� ZLWK� UHFHSWLRQ�� EXW� VKXQ� WKH� 2SSRVLWLRQ��
ZKHWKHU�LW�EH�ZLWK�UHFHSWLRQ�RU�QR��DQG�LI�SRVVLEOH�OHW�WKH�6TXDUH�DVSHFW�EH�
RXW�RI�0DVFXOLQH�VLJQV��DQG�OHW�WKHP�DOVR�EH�VXFK�ZKHUHLQ�WKH\�KDYH�VRPH�
GLJQLW\��

�
6HH� DOVR� LI� WKHUH� LV� DQ\� (FOLSVH�RI� HLWKHU�/XPLQDU\� WKDW�\HDU� WR�EH�

FHOHEUDWHG�� RU� DQ\� JUHDW� &RQMXQFWLRQ�� DQG� OHW� QRW� WKH� VLJQ� ZKHUHLQ� WKH�
(FOLSVH�RU�&RQMXQFWLRQ�LV��EH�RQ�WKH�$VFHQGDQW�RU�WHQWK��QHLWKHU�OHW�WKH�/RUGV�
RI�WKH�$VFHQGDQW�RU�WHQWK�EH�WKHUHLQ��QRU�WKH�/RUGV�RI�HLWKHU�RI�WKHVH�SODFHV�
LQ�WKH�WHQWK�RU�WKH�$VFHQGDQW��DQG�SODFH�ERWK�WKH�/XPLQDULHV�LQ�WKH�WHUPV�RI�
WKH�)RUWXQHV�EHKROGLQJ�HDFK�RWKHU�ZLWK�D�6H[WLOH�RU�7ULQH��DQG�LI�SRVVLEOH��OHW�
WKH�/RUGV�RI�WKRVH�WHUPV�EH�LQ�6H[WLOH�RU�7ULQH�DOVR�RI�WKH�/XPLQDULHV��RU�DW�
OHDVW�RQH�RI�WKHP��

�
6HH�DOVR�WKDW�WKH�&RQMXQFWLRQ�RU�SUHYHQWLRQ�RI�WKH�/XPLQDULHV�EHIRUH�

WKLV� HOHFWLRQ� EH� QRW� XQIRUWXQDWHG�� EXW� LI� LW� EH� VR�� OHW� \RXU� (OHFWLRQ� EH�
GHIHUUHG�WLOO�ILIWHHQ�GD\V�DIWHU�WKH�&RQMXQFWLRQ�RU�SUHYHQWLRQ��LI�SRVVLEOH��

�
����$W�,QVWDOOLQJV�RU�&RURQDWLRQV�SODFH�/HR�WKH�VLJQ�RI�WKH�$VFHQGDQW��

DQG�WKH�6XQ�LQ�7DXUXV�LQ�WKH�WHQWK��DQG�WKH�0RRQ�LQ�WKH�$VFHQGDQW�MRLQHG�WR�
9HQXV��-XSLWHU�RU�0HUFXU\��DQG�WKH\�VWURQJ�HVVHQWLDOO\�DQG�UHFHLYLQJ�WKH�
0RRQ��

�
$QG�ZKHQ�\RX�EHJLQ�ILUVW�WR�UXOH�RU�JRYHUQ�DFFRUGLQJ�WR�WKH�HOHFWLRQ�

DQG�FKRLFH�RI�WKH�SHRSOH��OHW�WKH�DQJOHV�EH�DOO�IL[HG��HVSHFLDOO\�WKH�$VFHQGDQW�
DQG� IRXUWK�� DQG� OHW� WKH� /RUG� RI� WKH� WHQWK� EH� IUHH� IURP� DOO� PDQQHU� RI�
LPSHGLPHQW��DQG�SODFH�WKH�/RUG�RI�WKH�$VFHQGDQW�HLWKHU�LQ�WKH�$VFHQGDQW��
WHQWK�RU�HOHYHQWK��RU�DW�OHDVW�LQ�WKH�ILIWK��UHFHLYHG�RI�WKH�/RUG�RI�WKH�WHQWK��
DQG�OHW�WKH�/RUG�RI�WKH�WHQWK�EH�UHFHLYHG�RI�LWV�GLVSRVLWRU�E\�6H[WLOH�RU�7ULQH��
DQG�WKH�/RUG�RI�WKH�IRXUWK�IUHH�IURP�LPSHGLPHQW��DQG�LQ�D�JRRG�DVSHFW�RI�
WKH�)RUWXQHV��$QG�LI�\RX�FDQQRW�GR�DOO�WKLV��OHW�WKH�0RRQ�EH�UHFHLYHG�RI�WKH�
�������������������������������������������������������������
�����2I�HOHFWLQJ�.LQJV�DQG�*RYHUQRUV� �
�����2I�&RURQDWLRQV�DQG�(QVWDOOLQJV� �



�
����

/RUG�RI�WKH�WHQWK��DQG�WKH�/RUG�RI�WKH�IRXUWK��IUHH�IURP�LPSHGLPHQW��EXW�OHW�
KLP�QRW�EHKROG�WKH��$VFHQGDQW�QRU�LWV�/RUG��DQG�OHW�VRPH�RI�WKH�)RUWXQHV�
EHKROG�WKH�IRXUWK�+RXVH�RU�WHQWK��RU�DW�OHDVW�RQH�RI�WKHP��LI�SRVVLEOH��

�
$QG� WKXV�PD\� \RX� MXGJH� RI� HOHFWLQJ� RI� RWKHU� LQIHULRU�0DJLVWUDWHV�

ZKDWVRHYHU��E\�GLVWLQJXLVKLQJ� WKHLU� VHYHUDO� VLJQLILFDWRUV��DQG�GLVSRVLQJ�RI�
WKHP� DFFRUGLQJ� XQWR� WKHVH� UXOHV��0XWDWLV� PXWDQGLV�� ZKHUHIRUH� LW� ZHUH�
QHHGOHVV�KHUH�IXUWKHU�WR�HQODUJH��
�

�

&+$3�,,���2I�REWDLQLQJ�IDYRXU�RI�.LQJV�DQG�JUHDW�PHQ��-XVWLFH�RQ�
(QHPLHV��DQG�3DUGRQV��DOVR�RI�JRLQJ�RI�3URJUHVV�ZLWK�WKH�.LQJ��RU�DQ\�

RWKHU�*UDQGHH��
�
����$ERXW� REWDLQLQJ� RI� IDYRXU� DW� WKH� KDQG� RI� DQ\� .LQJ� RU� JUHDW� PDQ��
ZKDWHYHU�VLJQ�\RX�SODFH�LQ�WKH�$VFHQGDQW�� OHW�-XSLWHU�EH�WKHUHLQ�LQ�D�JRRG�
DVSHFW�RI�WKH�/RUG�RI�WKH�WHQWK�ZLWK�UHFHSWLRQ��RU�SODFH�WKH�/RUG�RI�WKH�WHQWK�
LQ�WKH�$VFHQGDQW��RU�LQ�6H[WLOH�RU�7ULQH�WKHUHXQWR��RU�WR�WKH�/RUG�WKHUHRI��RU�
WKH� 0RRQ�� DQG� LI� SRVVLEOH� SODFH� WKH� 0RRQ� LQ� WKH� WHQWK�� IUHH� IURP� DOO�
LPSHGLPHQW��DQG�OHW�WKH�/RUG�RI�WKH�$VFHQGDQW�DOVR�EH�VWURQJ�DQG�QR�ZLVH�
DIIOLFWHG�E\� WKH�0DOHYROHQWV��DQG� OHW�QRW�6DWXUQ�QRU�0DUV�EH� LQ�DQ\�RI� WKH�
DQJOHV��HVSHFLDOO\�WKH�$VFHQGDQW��XQOHVV�KH�EH�D�VLJQLILFDWRU��DQG�\RX�KDYH�
RUGHUHG�KLP�DFFRUGLQJ�WR�GLVFUHWLRQ��

�
$QG�LI�\RX�FDQQRW�SHUIRUP�DOO�WKHVH��OHW�WKH�/RUG�RI�WKH�WKLQJ�GHVLUHG�

EH�LQ�WKH�WHQWK��RU�WKH�/RUG�RI�WKH�WHQWK�LQ�WKH�+RXVH�VLJQLI\LQJ�WKH�WKLQJ��
RU�LQ�JRRG�DVSHFW�WKHUHXQWR��RU�WR�WKH�/RUG�WKHUHRI��DQG�LI�SRVVLEOH�OHW�WKH�
DVSHFW�EH�ZLWK�UHFHSWLRQ��	F��

�
����$OVR�ZKHQ�\RX�ZRXOG�REWDLQ�DLG�RU�OHDYH�RI�WKH�.LQJ�WR�SURVHFXWH�

\RXU�DGYHUVDU\��RU�ZKHQ�\RX�UHTXLUHV�-XVWLFH�DJDLQVW�KLP��SODFH�WKH�0RRQ�
IUHH� IURP� DOO� LPSHGLPHQW�� DQG� OHW� KHU� EH� LQFUHDVLQJ� LQ� OLJKW�� OHW� WKH�
$VFHQGDQW�DOVR�EH�IUHH�IURP�DIIOLFWLRQ��DQG�SODFH�WKH�/RUG�WKHUHRI�LQ�D�JRRG�
SODFH��VWURQJ��DQG�IUHH�IURP�WKH�PDOHYROHQW�DVSHFWV�RI�WKH�,QIRUWXQHV��DQG�LI�
SRVVLEOH�OHW�KLP�EH�LQ�KLV�RZQ�GLJQLWLHV�DQG�GLUHFW��DQG�GHELOLWDWH�WKH�/RUG�
RI�WKH�VHYHQWK��ZKLFK�KDV�VLJQLILFDWLRQ�RI�\RXU�DGYHUVDU\��DQG�OHW�KLP�QRW�
EH�DVVLVWHG�E\�DQ\�RI�WKH�)RUWXQHV��QRU�EHKROG�WKH�$VFHQGDQW��QRU�WKH�0RRQ��
QRU�WKH�6XQ��DQG�OHW�WKH�/RUG�RI�WKH�WHQWK�EH�LQ�UHFHSWLRQ�ZLWK�WKH�/RUG�RI�
WKH�$VFHQGDQW�� DQG� VR� LI� \RXU�����FRQGLWLRQ�EH� WKH�RWKHUV�� DQG�\RX�ZRXOG�
REWDLQ�SDUGRQ��GHELOLWDWH�WKH�0RRQ�DQG�/RUG�RI�WKH�$VFHQGDQW��DQG�IRUWLI\�
WKH� VHYHQWK��	F�� TXLWH� FRQWUDU\�� $QG� WKXV� E\� YDU\LQJ� \RXU� UXOH�\RX�PD\�
DSSO\� \RXU� EXVLQHVV� ZKLFK�ZD\� \RX� SOHDVH�� DQG� EH� IXUQLVKHG� XSRQ� DQ\�
RFFDVLRQ��SURYLGHG�\RX�DUW�ZHOO�DFTXDLQWHG�ZLWK�\RXU�WUXH�VLJQLILFDWRU��

�

�������������������������������������������������������������
�����2I�REWDLQLQJ�IDYRXU�RI�NLQJV�DQG�*UDQGHHV� �
�����2I�REWDLQLQJ�-XVWLFH� RU�$VVLVWDQFH�IURP�WKH�.LQJ� �
�����2I�REWDLQLQJ�RI�SDUGRQ� �



�
����

����,Q� SURJUHVVLQJ� ZLWK� .LQJV� RU� *UDQGHHV�� SODFH� -XSLWHU� LQ� WKH�
$VFHQGDQW�RU�LQ�WKH�VHYHQWK��IRU�WKLV�VLJQLILHV�JRRG�LQ�WKH�MRXUQH\�WR�WKRVH�
WKDW�XQGHUWDNH�LW��DQG�WKDW�WKH\�VKDOO�EH�PHUU\��EXW�ORRN�\RX�SODFH�KLP�QRW�
LQ�WKH�IRXUWK��QHLWKHU�OHW�WKH�0RRQ�QRU�9HQXV�EHKROG�KLP�RXW�RI�DQ\�DQJOH��
QRU�OHW�6DWXUQ�RU�0DUV�EH�LQ�WKH�$VFHQGDQW�QRU�DQ\�RWKHU�DQJOH��QRU�MRLQHG�
E\�ERG\�RU�DVSHFW�WR�9HQXV��QHLWKHU�OHW�WKH�0RRQ�EH�XQGHU�WKH�6XQ�EHDPV��
QRU�ZLWK�"�RU�WKH�,QIRUWXQHV��IRU�WKLV�GHQRWHV�WKH�SDUW\�JRLQJ�WR�SURJUHVV�
VKDOO�QHYHU�UHWXUQ��WKH�$QFLHQWV�DOVR�DIILUP��WKDW�ZKRHYHU�IDOOV�VLFN�DW�VXFK�D�
WLPH��VKDOO�QHYHU�UHFRYHU��DQG�ZKRHYHU�JRHV�LQWR�DQ\�FRPEDW�VKDOO�EH�VODLQ��
EXW�GLH�WKHUHLQ��

�
�

&+$3�,,,���2I�OHDUQLQJ�DQ\�$UW�RU�2FFXSDWLRQ��
�
0RVW�RI�WKH�$QFLHQWV�KDYH�SODFHG�WKLV�PDWWHU�LQ�WKLV�+RXVH��,�FRQFHLYH�WKHLU�
UHDVRQ�ZDV��EHFDXVH�D�7UDGH�RU�2FFXSDWLRQ�LV�WKH�KLJKHVW�GLJQLW\�VXFK�FDQ�
ORRN�IRU�WKDW�DUH�ERXQG�WKHUHXQWR��

�
����:KHUHIRUH� LQ� WKLV� PDWWHU� \RX� DUH� H[DFWO\� WR� GLVWLQJXLVK� RI� WKH�

3ODQHW� VLJQLI\LQJ� WKH� 7UDGH� RU�0\VWHU\� \RX�ZRXOG� OHDUQ�� WKH�ZKLFK� \RX�
KDYH� EHHQ� WDXJKW� LQ� WKH� VHFRQG� %RRN� RI� WKLV� 9ROXPH�� WKHQ� OHW� \RXU�
$VFHQGDQW�RU�WHQWK�+RXVH�EH�D�VLJQ�ZKHUHLQ�WKDW�3ODQHW�EHDUV�GRPLQLRQ�E\�
+RXVH��DV�LI�\RX�ZRXOG�OHDUQ�0RUDOLW\�RU�DQ\�VWXG\��RU�LI�\RX�GHVLUH�WR�EH�D�
0HUFKDQW�� SODFH�*HPLQL� RU�9LUJR� LQ� WKH� $VFHQGDQW�� RU� HOVH�/LEUD�� WKH� ODVW�
ILIWHHQ� GHJUHHV� RI� 6DJLWWDULXV� RU� $TXDULXV�� DQG� IRUWLI\� WKH� /RUG� RI� WKH�
$VFHQGDQW��DQG�WKH�&XVS�RI� WKH� WHQWK��DQG� LWV�/RUG��I�DOVR�DQG�WKH�G��\HW�
KDYH�D�PRUH�VSHFLDO�FDUH�WR�IRUWLI\�I�WKHQ�DQ\�RWKHU��EHFDXVH�KH�LV�WKH�3ODQHW�
VLJQLI\LQJ�WKH�7UDGH�RU�2FFXSDWLRQ��

�
6WLOO�UHPHPEHU�WR�IRUWLI\�WKH�/RUG�RI�WKH�7UDGH��RU�WKDW�3ODQHW�ZKLFK�

QDWXUDOO\�KDV�VLJQLILFDWLRQ�WKHUHRI�DERYH�DQ\�RWKHU��IRU�,�VKDOO�VD\�QR�PRUH�
RQ� WKLV�PDWWHU� LQ� WKLV�SODFH�� VLQFH� ,�KDYH�EHHQ� ODUJH� LQ� WKH�VHFRQG�6HFWLRQ�
DQG�ILUVW�&KDSWHU�RI�WKLV�WKLUG�%RRN��ZKHWKHU�,�VKDOO�KHUH�UHIHU�\RX��DQG�QRZ�
SURFHHG��EHLQJ�HYHQ�ZHDU\�RI� UHLWHUDWLRQV��)RU�ZKRVR�FDQ�XQGHUVWDQG�WKH�
UHDVRQ�DQG�JURXQG�RI�DQ\�RQH�(OHFWLRQ��KDV�VXIILFLHQW�WR�OHDG�KLP�WKURXJK�
DOO� RWKHU� ZKDWVRHYHU�� ZLWKRXW� WKHVH� QHHGOHVV� UHSHWLWLRQV�� RU� HOVH� KH� VKDOO�
QHYHU� EH� DEOH� WR� DSSUHKHQG� WKHP� ZKHQ� ZH� KDYH� VDLG� DOO� ZH� FDQ�� \HW�
EHFDXVH� ,� KDYH� DQ� HDUQHVW� GHVLUH� WR�PDNH� HYHU\� WKLQJ� SODLQ� HYHQ� WR� WKH�
ZHDNHVW� FDSDFLW\�� ,� KDYH�EHHQ� WKXV� WHGLRXV�� \HW�ZKRVR� VKDOO� FRPSDUH�PH�
ZLWK�WKH�$QFLHQWV��ZLOO�ILQG�,�GR�QRW�HTXDO�WKHP�LQ�WDXWRORJLHV����

�
�

�������������������������������������������������������������
�����2I�JRLQJ�RI�SURJUHVV�ZLWK�WKH�.LQJ�RU�DQ\�RWKHU�*UDQGHH� �
�����2I�OHDUQLQJ�RI�7UDGHV�RU�RWKHU�2FFXSDWLRQV� �
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6(&7,21�;,,���&RQWDLQLQJ�VXFK�(OHFWLRQV�DV�DUH�XQGHU�WKH�
VLJQLILFDWLRQ�RI�WKH�HOHYHQWK�+RXVH�RI�+HDYHQ��

&+$3�,���2I�DFFRPSOLVKLQJ�DQ\WKLQJ�KRSHG�IRU��DQG�RI�JDLQLQJ�D�JRRG�
UHSXWH��DQG�WKH�ORYH�RI�IULHQGV�

�
(YHU\�PDQ�ZLVKHV� DQG� KRSHV� IRU� VRPH� RQH� WKLQJ� RU� RWKHU�� DQG� IHZ� EXW�
VWULYH�WR�KDYH�D�JRRG�1DWXUH��RU�DW�OHDVW�WR�EH�WKRXJKW�ZRUWK\�WKHUHRI��DQG�
EHFDXVH�WKLV�PD\�EH�REWDLQHG��DQG�\HW�WKH�SHUVRQ�QR�ZLVH�KRQRXUHG�LQ�WKH�
ZRUOG��WKLV�(OHFWLRQ�LV�UDWKHU�SODFHG�LQ�WKLV�+RXVH�WKHQ�LQ�WKH�WHQWK�E\�PH��
�

����:KHUHIRUH�ZKHQ�HLWKHU�\RX�ZRXOG�DFFRPSOLVK�\RXU�KRSH��RU�JDLQ�
FUHGLW�E\�DQ\�WKLQJ�\RX�XQGHUWDNH��SODFH�6DJLWWDULXV��3LVFHV�RU�&DQFHU�LQ�WKH�
$VFHQGDQW�� DQG� IRUWLI\� -XSLWHU��DQG� WKH�0RRQ��DV�DOVR� WKH�HOHYHQWK��DQG� LWV�
/RUG��DQG�LI�SRVVLEOH�SODFH�-XSLWHU�LQ�WKH�HOHYHQWK��RU�HOVH�LQ�WKH�$VFHQGDQW��
RU�DW�OHDVW�LQ�6H[WLOH�RU�7ULQH�RI�WKHVH�SODFHV��RU�RQH�RI�WKHP��DQG�OHW�KLP�EH�LQ�
UHFHSWLRQ�ZLWK�WKH�/RUG�RI�WKH�HOHYHQWK��DQG�SODFH�WKH�/RUG�RI�WKH�HOHYHQWK�
LI�SRVVLEOH�LQ�WKH�$VFHQGDQW��DQG�LQ�WKH�HOHYHQWK�WKH�/RUG�RI�WKH�$VFHQGDQW��
DQG� LI� \RX� FDQ�� OHW� WKH�6XQ� EH� LQ� WKH� WHQWK�� RU� WKH� $VFHQGDQW� IUHH� IURP�
LPSHGLPHQW�� DQG� WKH�0RRQ� LQ� D�7ULQH�RU�6H[WLOH�RI� KLP�� RU� LQ�6TXDUH�ZLWK�
UHFHSWLRQ��SURYLGHG�VKH�EH�VWURQJ�DQG�IUHH� IURP�DIIOLFWLRQ��DQG� LI�\RX�FDQ�
SRVVLEO\�� OHW� KHU� VHSDUDWH� IURP� -XSLWHU�� WKH� /RUG� RI� WKH�$VFHQGDQW�� RU� WKH�
/RUG�RI�WKH�HOHYHQWK�ZKHQ�VKH�DSSOLHV�WR�WKH�6XQ�DQG�LW�ZLOO�EH�PXFK�WKH�
EHWWHU�� IRU� WKLV� GHQRWHV� WKH� FUHGLW� RU� DSSODXVH� GHVLUHG� ZLOO� EH� WKH� PRUH�
EOD]HG�DQG�VSUHDG�DEURDG��IRU�WKH�QDWXUH�RI�WKH�6XQ�LV�WR�GLVFRYHU�WKLQJV��

�
2UGHU� \RXU� VLJQLILFDWRU� WR� \RXU� EHVW� DGYDQWDJH�� WKH� PRUH� \RX�

GLJQLI\�KLP�WKH�EHWWHU�LW�ZLOO�EH��KRZHYHU�EH�VXUH�\RX�OHW�WKH�/XPLQDULHV�EH�
LQ�6H[WLOH�RU�7ULQH�RI�HDFK�RWKHU��DV�DOVR�WKH�/RUG�RI�WKH�$VFHQGDQW��DQG�WKH�
/RUG�RI�WKH�HOHYHQWK��EXW�LI�LW�PXVW�EH�E\�D�6TXDUH��OHW�LW�EH�E\�UHFHSWLRQ��	F��

�
����,Q�REWDLQLQJ� WKH� ORYH�DQG�JRRG�ZLOO�RI� IULHQGV�� IRUWLI\� WKH�0RRQ��

DQG�WKH�HOHYHQWK�+RXVH��DQG�LWV�/RUG��DQG�PDNH�WKHP�ERWK�EH�UHFHLYHG�RI�
9HQXV�E\�D�7ULQH��DQG�OHW�9HQXV�EH�DOVR�ZHOO�GLJQLILHG��RU�HOVH�OHW�KHU�UHFHLYH�
WKH�/RUG�RI�WKH�$VFHQGDQW�DQG�WKH�/RUG�RI�WKH�HOHYHQWK�E\�WKH�VDPH�DVSHFW��
DQG�OHW�WKH�UHFHSWLRQ�EH�E\�+RXVH�RU�([DOWDWLRQ��DQG�LI�WKLV�FDQQRW�EH�GRQH��
OHW� WKHQ�EH� UHFHLYHG�E\�D�7ULQH�RI� -XSLWHU� LQ� WKH�VDPH�PDQQHU��DQG� OHW� WKH�
/RUG�RI�WKH�$VFHQGDQW�EH�ZHOO�GLJQLILHG��

�
0RUHRYHU�� LI� \RX� GHVLUH� WKH� ORYH� DQG� IULHQGVKLS� RI� DQ\�WR�JDLQ�RU�

SURILW�\RXU�VHOI�WKHUHE\��OHW�3DUW�RI�)RUWXQH�EH�LQ�WKH�$VFHQGDQW��DQG�LI�LW�EH�
IRU�WKH�DFFRPSOLVKPHQW�RI�\RXU�KHULWDJH��RU�IRU�DQ\�DVVLVWDQFH�WKHUHLQ��SODFH�
3DUW� RI� )RUWXQH� LQ� WKH� IRXUWK�� DQG� VR� LQ� DQ\�RWKHU�+RXVH� DFFRUGLQJ� WR� WKH�
QDWXUH�RI�WKH�WKLQJ�ZKHUHLQ�\RX�GHVLUH�WKH�DLG��IULHQGVKLS�RU�DVVLVWDQFH�RI�
\RXU�IULHQG��

�

�������������������������������������������������������������
�����7R�JDLQ�FUHGLW�DQG�WKH�WKLQJ�KRSHG�IRU� �
�����2I�JDLQLQJ�WKH�ORYH�DQG�IULHQGVKLS�RI�DQ\� �
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&+$3�,,���2I�REWDLQLQJ�RI�3URPLVHV�DQG�5HTXHVWV��
�
6HH�WKDW�KHUHLQ�\RX�IRUWLI\�WKH�HOHYHQWK�DQG�LWV�/RUG��WKH�$VFHQGDQW�DQG�LWV�
/RUG�� DV� DOVR�3DUW� RI� )RUWXQH��DQG� LWV�GLVSRVLWRU��DQG�PDNH� WKH�/RUG�RI� WKH�
$VFHQGDQW�EH�EHKHOG�RI�ERWK�WKH�/RUG�RI�WKH�HOHYHQWK��DQG�WKH�GLVSRVLWRU�RI�
3DUW� RI� )RUWXQH�� RU� PDNH� RQH� RI� WKHP� DPLFDEO\� EHKROG� WKH� /RUG� RI� WKH�
$VFHQGDQW��DQG�WKH�RWKHU�WKH�$VFHQGDQW�LWVHOI��DQG�OHW�WKH�0RRQ�EH�DOVR�ZHOO�
GLJQLILHG� DQG� UHFHLYHG� RI� WKH� /RUG� RI� WKH� HOHYHQWK�� DQG� WKH� 3ODQHW�VLJQLI\LQJ� WKH� WKLQJ� SURPLVHG�� DQG� OHW� WKH� /RUG� RI� WKH� VHYHQWK� EH� DOVR�
DSSO\LQJ�WR�WKH�/RUG�RI�WKH�$VFHQGDQW��RU�$VFHQGDQW�LW�VHOI��IRU�WKH�VHYHQWK�
+RXVH� KDV� VLJQLILFDWLRQ� RI� WKH� SDUW\� VRXJKW� WR�� DQG� WKH�$VFHQGDQW� LV� WKH�
VLJQLILFDWRU� RI� KLP� UHTXLULQJ� SURPLVH� RU� UHTXHVWLQJ�� DQG� WKH� 0RRQ� LV�
VLJQLILFDWUL[�RI�WKH�SURPLVH�RU�WKLQJ�TXHVLWHG��ZKHUHIRUH�LW�ZLOO�QRW�EH�DPLVV�
LI� LQ� WKLV� (OHFWLRQ� \RX� PDNH� WKH�0RRQ� VHSDUDWLQJ� IURP� WKH� /RUG� RI� WKH�
VHYHQWK��DQG�DSSO\LQJ�WR�WKH�/RUG�RI�WKH�$VFHQGDQW��

�
<RX�DUH�DOVR�WR�UHPHPEHU�WR�SODFH�WKH�&XVS�RI�WKH�HOHYHQWK�+RXVH�

LQ�WKH�GLJQLWLHV�RI�WKH�3ODQHW�VLJQLI\LQJ�WKH�SDUW\�VRXJKW�WR�IRU�SURPLVH��DV�LI�KH� EH� DQFLHQW� DQG� XQGHU� WKH� VLJQLILFDWLRQ� RI�6DWXUQ�� OHW� KLV� GLJQLWLHV� EH�WKHUHRQ�SODFHG��LI�D�-XGJH�RU�VRPH�UHYHUHQG�PDQ��OHW�WKH�GLJQLWLHV�RI�-XSLWHU�EH�SUHIHUUHG��DQG�VR�RI�WKH�UHVW��OHW�DOVR�WKH�3ODQHW�LW�VHOI�DSSO\�WR�WKH�/RUG�RI�
WKH� $VFHQGDQW� E\� D� ORYLQJ� DVSHFW�� DV� DOVR� WKH� /RUG� RI� WKH�+RXVH� LQ� WKH�
(OHFWLRQ�ZKHUHE\�KH�LV�VLJQLILHG��DV�LI�KH�EH�D�)DWKHU��WKHQ�OHW�WKH�/RUG�RI�WKH�
IRXUWK�DVSHFW�KLP�� LI�D�0RWKHU��RU�VRPH�1REOHPDQ��WKH�/RUG�RI�WKH�WHQWK��
DQG�VR�LQ�RUGHU�DFFRUGLQJ�WR�WKHLU�VLJQLILFDWLRQV��

�
$OVR� LI� \RXU� EXVLQHVV� EH� WRXFKLQJ� ZHDOWK� RU� VXEVWDQFH�� RUGHU� WKH�

PDWWHU�VR�DV�WKDW�WKH�VHFRQG�+RXVH�RU�LWV�/RUG�PD\�UHFHLYH�VRPH�DPLFDEOH�
DVSHFW� IURP� WKH� VLJQLILFDWRUV� RI� WKRVH� IURP�ZKRP�\RX� H[SHFW� SURPLVH� RU�
DQ\�RWKHU�UHTXHVW�� IRU�\RX�PXVW� UHPHPEHU�VWLOO� WR�SUHSDUH�LQ�WKLV�PDQQHU�
WKH�+RXVH�DQG�/RUG�WKHUHRI�VLJQLI\LQJ�\RXU�EXVLQHVV��
�

�
�

6(&7,21�;,,,���&RPSUHKHQGLQJ�WKH�(OHFWLRQV�RI�WKH�7ZHOIWK�+RXVH��
&+$3�,���2I�)UHHLQJ�RI�3ULVRQHUV�DQG�&DSWLYHV��

�
(QGHDYRXU�DOZD\V�WR�NQRZ�\RXU�WUXH�6LJQLILFDWRU�LQ�HYHU\�(OHFWLRQ��DQG�\RX�
KDYH� DFFRPSOLVKHG� KDOI� \RXU� EXVLQHVV�� \RX� PXVW� NQRZ� WKHQ� WKDW� WKH�
$VFHQGDQW� DQG� LWV�/RUG�KDV�VLJQLILFDWLRQ�RI�KLV�RU� WKHLU�FRQGLWLRQ� WKDW�DUH�
IUHHG��WKH�7HQWK�RI�WKH�SHUVRQ�IUHHLQJ��RU�WKDW�KDV�SRZHU�WR�VHW�DW�OLEHUW\��	F��

�
:KHUHIRUH�LI�WKHUH�EH�DQ\�,QIRUWXQH�LQ�WKH�$VFHQGDQW�DW�WKH�WLPH�RI�

GHOLYHUDQFH��LW�GHQRWHV�LQ�VODYHU\�DQG�LPSULVRQPHQW�DJDLQ��SODFH�WKHUHIRUH�D�
IRUWXQH� LQ� WKH�$VFHQGDQW�� DQG� OHW� WKH�/RUG� WKHUHRI�EH�ZHOO�GLJQLILHG�DQG�
IUHH�IURP�WKH�0DOHYROHQW�$VSHFWV�RI�WKH�,QIRUWXQHV��DQG�LI�SRVVLEOH�OHW�KLP�
EH�LQ�&RQMXQFWLRQ�RU�ORYLQJ�$VSHFW�RI�WKH�/RUG�RI�WKH�7HQWK��DQG�UHFHLYHG�E\�
KLP�DV�DOVR�WKH�/RUG�RI�WKH�7ZHOIWK��DQG�LI�\RX�FDQ�OHW�WKH�/RUG�RI�WKH�7HQWK�



�
����

EH�LQ�WKH�7ZHOIWK��RU�DSSO\LQJ�WKHUHXQWR��RU�WR�LWV�/RUG��DQG�OHW�KLP�EH�DOVR�
UHFHLYHG�RI�WKH�/RUG�RI�WKH�7HQWK��

�
0DNH�DOVR� WKH�0RRQ� LQFUHDVLQJ�LQ�/LJKW�DQG�0RWLRQ��DQG�MRLQHG�WR�

)RUWXQHV�� DQG� OHW� WKH� )RUWXQH� WR� ZKLFK� VKH� LV� MRLQHG� HLWKHU� E\� %RG\� RU�
$VSHFW�EH�2ULHQWDO��DQG�VZLIW�RI�PRWLRQ�DOVR��EXW�OHW�QRW�WKH�0RRQ�EH�LQ�WKH�
7ZHOIWK��QRU�EHKROGLQJ�D�3ODQHW�VORZ�LQ�PRWLRQ��1HLWKHU�OHW�WKH�/RUG�RI�WKH�
7ZHOIWK� EH� VORZ�QRU� MRLQHG� WR� DQ\� 3ODQHW� EXW� VXFK� DV� DUH� VZLIW� DQG�ZHOO�
GLJQLILHG�� IRUWLI\� DOVR� WKH� 7HQWK�+RXVH� DQG� LWV� /RUG�� DQG� OHW� KLP� QRW� EH�
LPSHGLWHG�E\�DQ\�PHDQV��IRU�WKHQ�LW�VLJQLILHV�LPEHFLOLW\�LQ�WKH�SDUW\�WKDW�LV�
WR�IUHH�WKH�RWKHU�RXW�RI�3ULVRQ��IHXGV�RU�VODYHU\��ZKHUHIRUH�LW�LV�UHTXLVLWH�DOVR�
\RX�GLJQLI\�WKH�6XQ�ZKR�LV�WKH�JHQHUDO�6LJQLILFDWRU�RI�SRZHU�DQG�DXWKRULW\��
	F��

�
�

&+$3�,,���2I�%X\LQJ�DQG�5LGLQJ�RI�+RUVHV��
�
<RX�KDYH�KLP�WDXJKW�LQ�WKH����&KDSWHU�DQG���6HFWLRQ�RI�WKLV�7UHDWLVH��KRZ�
WR�EX\�VPDOOHU�&DWWOH��DV�DOVR�LQ�VRPH�PHDVXUH�JUHDW��KRZHYHU�\RX�QHHG�EXW�
YDU\�\RXU�6LJQLILFDWRUV�WR�WKH�7ZHOIWK��DV�\RX�DUH�WKHUH�WDXJKW�RI�WKH�VL[WK��
DQG� ,� QHHG� VD\� QR�PRUH� RQ� WKLV�PDWWHU�� IRU� ,� ORYH� QRW� WHGLRXV�GLVFRXUVHV�
1DWXUDOO\��

�
:KHUHIRUH�QRWH��WKDW�LQ�ZKDW�6HFWLRQ�,�KDYH�RPLWWHG�VXFK�WKLQJV�DV�

PLJKW�KDYH�EHHQ�LQVHUWHG��\RX�DUH�WR�VXSSO\�LW�RXW�RI�DQRWKHU�E\�YDU\LQJ�LQ�
WKLV� PDQQHU� \RXU� UXOHV�� DV� LQ� WKH� (OHYHQWK� +RXVH� DOVR� \RX� VHH� WKHUH� LV�
RPLWWHG� (OHFWLRQV� WRXFKLQJ� PDNLQJ� RI� DJUHHPHQWV� EHWZHHQ� IULHQGV� DW�
YDULDQFH�� 	F�� EXW� \RX� KDYH� WKDW� GHOLYHUHG� LQ� WKH� VHFRQG� &KDSWHU� RI� WKH�IRXUWK� 6HFWLRQ�� ZKLFK�PD\� VHUYH� LQ� WKH� (OHYHQWK� RU� DQG� RWKHU�+RXVH� E\�
H[DFWO\� FKDQJLQJ� \RXU� 6LJQLILFDWRUV�� DQG� VR� OLNHZLVH� DQ\� RWKHU� WKLQJ� \RX�
PXVW�VXSSO\�LQ�WKLV�QDWXUH��IRU�LW�ZHUH�ERWK�WHGLRXV�DQG�VXSHUIOXRXV�WKXV�WR�
PDNH�UHSHWLWLRQ��

�
$V�WRXFKLQJ�ULGLQJ�RI�+RUVHV�IRU�DQ\�5DFH��RU�WR�ZLQ�DW�VXFK�D�WLPH��

ILW�WKH�$VFHQGDQW��LWV�/RUG��WKH�0RRQ�DQG�LWV�'LVSRVLWRU��DV�DOVR�WKH�3ODQHW�WR�ZKRP�WKH\�DUH�MRLQHG��DOVR�3DUW�RI�)RUWXQH��DQG�LWV�'LVSRVLWRU��DQG�PDNH�WKH�
/RUG�RI� WKH�$VFHQGDQW�DQG�WKH�0RRQ�DSSO\�WKHUHXQWR��DQG�WKHQ�SODFH�WKH�
/RUG�RI�WKH�+RXU�LQ�WKH�$VFHQGDQW�DW�WKDW�WLPH�KH�VWHSV�RXW�RI�WKH�VWDEOH��

�
%XW�LV�DOO�WKHVH�FDQQRW�EH�REVHUYHG��SODFH�WKH�/RUG�RI�WKH�KRXU��WR�EH�

VXUH�� LQ� WKH�$VFHQGDQW� DQG� IRUWLI\� WKH�0RRQ�� DQG�SODFH�KHU� LI� \RX� FDQ� LQ�
6DJLWWDULXV��RU�LQ�WKH��ILUVW�KDOI�RI�/LEUD��DQG�ORRN�WKDW�QHLWKHU�WKH�/RUG�RI�WKH�
KRXU�� WKH�0RRQ�� QRU� WKH� /RUG� RI� WKH� $VFHQGDQW� EH� LQ� WKHLU� IDOO�� IRU� WKDW�
GHQRWHV�WKH�KRUVH�VKDOO�IDOO�LQ�WKH�UDFH�EHIRUH�KH�FRPH�WR��
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$6752/2*,$�081'$�
25�

$6752/2*<�,Q�LW
V�3XULW\��
%HLQJ��$�

6KRUW�EXW�&RPSHQGLRXV�
,QWURGXFWLRQ�

7R�WKH�-XGJLQJ�RI�WKH�
$QQXDO�RU�<HDUO\�5HYROXWLRQV�

2I�WKH�:RUOG�
E\�ZKLFK��DV�DOVR�(FOLSVHV��

*UHDW�&RQMXQFWLRQV��&RPHWV��DQG�%OD]LQJ�6WDUV�
�

$UH� -XGJHG� �E\� WKH� RUGLQDU\� &RXUVH� DQG� 2UGHU� RI� 1DWXUH�� WKH� JHQHUDO�
DFFLGHQWV� RI� &RXQWULHV�� .LQJGRPV�� 3URYLQFHV� DQG� &LWLHV�� DOWHUDWLRQV� RI�
.LQJGRPV�DQG�(PSLUHV��/DZV�DQG�&XVWRPV��FDXVH�RI�3OHQW\��'HDUWK��:DUV��
3HDFH��+HDOWK��6LFNQHVV��DOWHUDWLRQ�RI�WKH�$LU��DQG��WR�EH�VKRUW��RI�DOO�WKLQJV�
DSSHUWDLQLQJ� WR� WKH� OLIH� RI� 0DQ� LQ� D� QDWXUDO� ZD\�� ZKHUHLQ� WKH� ,QILQLWH�
:LVGRP�RI�*2'�LV�VHHQ�PDQLIHVWO\�LQ�WKH�*RYHUQPHQW�RI�WKH�:RUOG�E\�WKH�
,QIOXHQFH� DQG� FRQVWDQW� +DUPRQ\� RI� WKH� &HOHVWLDO� 3ODQHWV� DQG� 6WDUV�� WKH�
,QQRFHQFH�� /HJDOLW\� DQG� 3XULW\� RI� WKH� $UW� GHPRQVWUDWHG�� DQG� SURYHG� E\�
'HPRQVWUDWLRQ� RI� WKH� ,QHYLWDEOH� (YHQWV� RI� WKH�+HDYHQV�� VR� ORQJ� DV�*2'�
XSKROGV� WKH� RUGHU� DQG� FRXUVH� RI� 1DWXUH� XQSHUYHUWHG��$QG� WKH� 6WXGHQWV�
WKHUHRI�FRQVHTXHQWO\�SURYHG�UDWKHU�'LYLQHV�WKHQ�&RQMXUHUV�RU�3UDFWLVHUV�RI�
ZKDW�LV�XQODZIXO��

�
%\�:,//,$0�5$0(6(<��*HQW��
6WXGHQW�LQ�$VWURORJ\��3K\VLF��DQG�WKH�PRVW�+HDYHQO\�DQG�6XEOLPH�6FLHQFHV��

�
7HPSRUD�0XWDQWXU�QRV�	�0XWDPXU�LQ�LOOLV��

�
/21'21��3ULQWHG�E\�5��:�������
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�
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�
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72�7+(�5LJKW�+RQRXUDEOH�DQG�WUXO\�1REOH�
0RQWDJXH�%HUW\��

(DUO�RI�/LQGVH\��/RUG�
:LOORXJKE\�RI�(UHVE\�DQG�
/RUG�+LJK�&KDPEHUODLQ�

RI�
(QJODQG��

0\�/RUG��
'LG�QRW�\RXU�+RQRXU·V�0HULWV�FODLP�WKLV�IRXUWK�DQG�FKLHI�3DUW�RI�P\�

/DERXUV�DV�<RXU�GXH��,�GXUVW�QRW�KDYH�DVVXPHG�WKDW�DXGDFLW\�DV�WR�LPSORUH�
<RXU�+RQRXU·V�3DWURQDJH�� IRU�DV� ,�KDYH�KXPEO\�PDGH�FKRLFH�RI� WKH�WKUHH�
SUHFHGLQJ�PRVW�1REOH�+HURHV�� 6R� �P\�/RUG�� OHVW�\HW�QRWZLWKVWDQGLQJ�P\�
)DEULF� VKRXOG� DW� OHQJWK� IDOO� WR� WKH� JURXQG�� �ZKLFK� LW�PXVW� LQHYLWDEO\� GR��
XQOHVV� <RXU� +RQRXU� SDVV� E\� WKH� SUHVXPSWLRQ� DQG� XQZRUWKLQHVV� RI� WKH�
3HQQHU��,�KXPEO\�SUHVXPHG�WR�FUDYH�<RXU�+RQRXU·V�3DWURQDJH�DQG�VXSSRUW�
WKHUHRI��FUDYLQJ�SDUGRQ�IRU�WKLV�P\�6LPLOH��EHLQJ�WKH�PDLQ�SLOODU�RQ�ZKLFK�,�
GHVLUH� LW� VKRXOG� EH� EXLOW� DQG� XSKHOG�� QRW� TXHVWLRQLQJ� WKHQ�� EXW� <RXU�
+RQRXU·V�9LUWXHV�DQG�PRVW�([FHOOHQW�(QGRZPHQWV�ZLOO�DGG�VXFK�D�OXVWUH�WR�
WKH� ZKROH�� WKDW� WKH� EHKROGHUV� ZLOO� QRW� TXHVWLRQ� WKH� LQVXIILFLHQF\� RU�
XQZRUWK\QHVV� RI� 0H� WKH� $XWKRU�� QRU� IXUWKHU� FDOO� WKH� WKLQJ� LW� VHOI� LQ�
TXHVWLRQ��EXW�ZLWK�DOO�DVVXUHG�FRQILGHQFH�DFFHSW�WKHUHRI�DV�PRVW�ZRUWK\�DQG�
LPPDFXODWH�� ZKLFK� LQ� LW� VHOI� ,� SUHVXPH� WR� FRQFOXGH� LW� LV�� KRZ� HYHU� P\�
ZHDNQHVV� DQG� LQVXIILFLHQF\�KDV� H[SUHVVHG� LW� WR� WKH�:RUOG�� WKH�ZKLFK�DV� ,�
TXHVWLRQ�QRW�EXW�<RXU�+RQRXU·V�SLHUFLQJ�-XGJHPHQW�ZLOO�GLVFRYHU��VR�,�KRSH�
<RXU�+RQRXU·V�0XQLILFHQW�JRRGQHVV�ZLOO�SDVV�RYHU�DQG�SDUGRQ��

�
,� PXVW� FRQIHVV� �P\� /RUG�� WKH� ULGLFXORXV� DQG� EDVH� 0HUFHQDU\�

SUDFWLVHV� RI� VRPH� WKDW� KDYH� SUHWHQGHG� WR� WKH� NQRZOHGJH� RI� WKLV� VXEOLPH�
6FLHQFH�KDV�EURXJKW�WKH�ZKROH�$UW�LQWR�FRQWHPSW��DQG�LQ�TXHVWLRQ�ZLWK�WKH�
LJQRUDQW� WKHUHLQ��DQG�VXFK�DV�DUH�QRW�DEOH� WR�GLVWLQJXLVK�EHWZHHQ�WKH�XVH�
DQG� WKH� DEXVH� RI� D� WKLQJ�� RU� WKH� SXULW\� RI� WKH� WKLQJ� VWXGLHG�� DQG� WKH�
FRUUXSWLRQ� RI� WKH� 6WXGHQW�� ZKHUHE\� WKH� YHU\�ZRUG� $6752/2*<�� XQGHU�
ZKLFK�WKLV�PRVW�KHDYHQO\�6FLHQFH�DQG�SHDFH�RI�1$785$/�3+,/2623+<�
LV�H[SUHVVHG��LV�EHFRPH�ERWK�RGLRXV�DQG�ULGLFXORXV�WR�PRVW�RI�WKH�UXUDO�QRZ�
OLYLQJ��EXW�VXFK�LV�<RXU�+RQRXU·V�0DJQDQLPLW\��WKDW�WKH�7UDGXFHG�VKDOO�QRW�
ZLWKRXW� GLOLJHQW� H[DPLQDWLRQ� DQG� HYLGHQW� ZLWQHVV� EH� FRQGHPQHG�� QRU�
DEROLVKHG� <RXU�+RQRXU·V� 3UHVHQFH�� QRW�PDNLQJ� 7UDGLWLRQ�� EXW� 7UXWK� DQG�
([SHULHQFH�WKH�JXLGH�DQG�JURXQG�RI�<RXU�-XGJHPHQW��

�
,� VKDOO� QRW� QHHG� KHUH� WR� VSHDN� RXJKW� LQ� WKH� EHKDOI� RI� WKH� ZKROH�

6FLHQFH��ZKLFK�,�KDYH�HQGHDYRXUHG�LQ�WKHVH�P\�ODERXUV�WR�SXULI\�IURP�LWV�
GURVV�DQDO�VHFXOHQF\��VLQFH� LQ� WKH�SUHFHGLQJ�(SLVWOHV��DQG�WKH� ILUVW�%RRN��,�
KDYH� KLQWHG� ERWK� DW� LWV� 9HULW\�� ([FHOOHQF\� DQG� 9DOLGLW\�� EXW� RQO\� RI� WKLV�
VXEVHTXHQW� 'LVFRXUVH�� ZKLFK� QRZ� DIWHU� P\� JUHDW� FDUH� DQG� LQGHIDWLJDEOH�
SDLQV�EHLQJ�SURGXFHG��,�DP�E\�DQ�KDSS\�JXVW�GUDZQ�WR�WKLV�$QFKRUDJH��DQG�
FUDYH�<RXU�+RQRXU·V�DFFHSWDQFH�DQG�3DWURQDJH��

�
,W�LV�DQ�,QVWUXFWLRQ�WR�WKH�ZKROH�*HQHUDO�3DUW�RI�WKDW�/LEHUDO�6FLHQFH�

ZKLFK� LV� FDOOHG�$6752120<�RU�$6752/2*<�� WKH�ZKLFK� WRJHWKHU�ZLWK�
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3+<6,&6�PDNH�DFFRUGLQJ�WR�$ULVWRWOH����3K\V���&KDS�EXW�RQH�HQWLUH�6FLHQFH��
IRU� KH� WKURXJKRXW� DOO� KLV� ZRUNV� LQGLIIHUHQWO\� XVHV� WKH� 1DPH� RI�
$6752/2*(5� DQG� $6752120(5�� DQG� $6752/2*(5� DQG�
3+,/2623+(5� IRU� RQH� DQG� WKH� VDPH�� DQG� DPRQJVW� DOO� $QFLHQW� DQG�
/HDUQHG�:ULWHUV�$VWURORJ\�DQG�$VWURQRP\�KDYH�EHHQ�UHFHLYHG�IRU�RQH�DQG�
WKH�VDPH�6FLHQFH��WKRXJK�GLVWLQFW�SDUWV�RU�SURSHUWLHV��DV�KDV�EHHQ�KLQWHG�DW�
LQ�WKH�ILUVW�%RRN�RI�WKLV�9ROXPH��DQG�WKH���&KDSWHU��

�
,W�FRQWDLQV�IRXU�6HFWLRQV��WKH�WKUHH�ILUVW�WUHDWLQJ�RI�WKH�5HYROXWLRQV�RI�

WKH� <HDUV� RI� WKH�:RUOG�� DQG� WKH� IRXUWK� DQG� ODVW� RI� (FOLSVHV�� &RPHWV� DQG�%OD]LQJ�6WDUV��DQG�WKH�JUHDW�&RQMXQFWLRQV�RI�WKH�3ODQHWV��E\�ZKLFK�ZH�DUH�
WDXJKW� KRZ� WR� MXGJH� RI� WKH� RUGHU� DQG� FRXUVH� RI� 1DWXUH�� DQG� WKH�
*RYHUQPHQW�RI� WKH�:RUOG��DV� WKH�JHQHUDO�DFFLGHQWV�RI�WKH�:RUOG��DQG�WKH�
DOWHUDWLRQV� WKHUHLQ�� WKH� FKDQJH� RI� /DZV�� &XVWRPV�� (PSLUHV� DQG�
*RYHUQPHQWV�� WKH� DOWHUDWLRQV� RI� WKH� $LU�� WKH� FDXVH� RI� 3OHQW\�� 6FDUFLW\��
+HDOWK��6LFNQHVV��3HDFH��:DUV��	F��:H�PD\�DOVR�KHUHE\�PRVW�PDQLIHVWO\�VHH�
WKH� LQILQLWH�:LVGRP�� 3URYLGHQFH� DQG�*RYHUQPHQW� RI� *2'� LQ� WKH�ZKROH�
8QLYHUVH� E\� WKH� FRQVWDQW� +DUPRQ\� DQG� &HOHVWLDO� LQIOXHQFHV� RI� WKH�3/$1(76�DQG�WKH�67$56��ZKRVH�3RUWHQFLHV��VR�ORQJ�DV�*2'�XSKROGV�WKH�
RUGHU�DQG�FRXUVH�RI�1$785(�XQSHUYHUWHG��PXVW�LQHYLWDEO\�SURYH�WUXH�DQG�
HIIHFWXDO�� WKH\�EHLQJ�QHYHU� IUXVWUDWHG�EXW�E\�0LUDFOH��0\�/RUG�� WKLV� LV� WKH�
$6752/2*,$�081'$��WKH�3XUH�$VWURORJ\��ZKLFK�WKH�3DWULDUFKV�DQG�WKH�
$QFLHQW� )DWKHUV� VWXGLHG� DQG� FRQWHPSODWHG�� E\� ZKLFK� WKH� %DE\ORQLDQV��
$UDELDQV��6\ULDQV��(J\SWLDQV��*UHFLDQV��3HUVLDQV�DQG�/DFHGHPRQLDQV�UXOHG�
DQG�EHFDPH� IDPRXV� DQG�JORULRXV� WR� WKH�ZKROH�:RUOG��DQG�WKHUHIRUH� �0\�
/RUG��DV�EHLQJ�WKH�FKLHI�DQG�PRVW�H[TXLVLWH�SDUW�RI�WKHVH�P\�XQGHUWDNLQJV��,�
KDYH� SODFHG� LW� ODVW�� WKDW� VR� LW� PLJKW� QRW� EH� DWWHPSWHG� E\� DQ\� WKDW� DFUH�
XQDFTXDLQWHG�ZLWK� WKH� SUHFHGLQJ�'LVFRXUVHV��ZKLFK� VHUYH� EXW� DV� LW�ZHUH�
,QWURGXFWLRQV� KHUHXQWR�� IRU� ZKLFK� FDXVH� �0\� /RUG�� LW� LV� WKDW� ,� KXPEO\�
SUHVXPH�WR�OD\�LW�DW�<RXU�+RQRXU·V�)HHW�DERYH��DQ\�RWKHUV��EHLQJ�VR�PHUHO\�
ERXQG�WR�(WHUQLVH�IRU�HYHU�<RXU�ODWH�+RQRXUDEOH�DQG�9LUWXRXV�&RQVRUW�RI�
KDSS\�PHPRU\��GRXEWLQJ�QRW�EXW�E\� WKH�XQSDUDOOHOHG� VSOHQGRXU�RI�<RXU�
+RQRXU·V� VXUSDVVLQJ� (QGRZPHQWV�� LW� PLJKW� EH� H[DOWHG� WR� WKDW� KHLJKW� RI�
+RQRXU�DV�WR�EH�EXW�DFFHSWHG�LQWR�<RXU�+RQRXU·V�3UHVHQFH��ZKLFK�ZLOO�EH�D�
SHUSHWXDO� )DPH� XQWR� LW� DQG� KLP��ZKR� LQ� DOO� KXPLOLW\� 3UHVHQWV� LW� WR�<RXU�
+RQRXU��DQG�IURP�WKHQFH�DVVXPHV�WKDW�+RQRXU�DV�WR�VXEVFULEH�KLPVHOI��

0\�/25'��
<RXU�+21285·6�PRVW�

+XPEOH�6HUYDQW�
�

:LOOLDP�5DPHVH\��
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�
7R�WKH�6WXGLRXV�5HDGHU��

�
5($'(5��

�
,Q� WKLV� IROORZLQJ� 'LVFRXUVH� LV� SUHVHQWHG� XQWR� \RX� WKH� FKLHI�

NQRZOHGJH�RI�WKH�ZKROH�:RUOG��DQG�WKH�0\VWHULHV�RI�1DWXUH��VR�,�FDOO�WKHP��
EHFDXVH�WKH\�VHHP�QR�RWKHU�WKHQ�0\VWHULHV��DQG�VWUDQJH�XQWR�XV�ZKLOVW�ZH�
DUH�,JQRUDQW�LQ�WKH�FDXVHV�WKHUHRI��,Q�WKLV�SLHFH�\RX�PD\�UHDG�WKH�WLPH�SDVW��
SUHVHQW�DQG�IXWXUH��WKH�ZKROH�*RYHUQPHQW�RI�WKH�:RUOG�IURP�LWV�&UHDWLRQ�
WR� LWV�6XEYHUVLRQ� LQ�D�1DWXUDO�ZD\��E\�WKH�5HYROXWLRQV�RI�WKH�<HDUV�RI�WKH�
:RUOG�� (FOLSVHV�� &RPHWV�� DQG� JUHDW�&RQMXQFWLRQV� RI� WKH�&HOHVWLDO�3ODQHWV��
DQG� DOO� DFFLGHQWV� WKDW� VKDOO� KDSSHQ� LQ� DQ\� <HDU�� ZKHWKHU� JRRG� RU� HYLO��
ZKHWKHU� :DUV� RU� 3HDFH�� DQG� ZKR� VKDOO� RYHUFRPH�� ZKHWKHU� 6LFNQHVV� RU�
+HDOWK��3OHQW\�RU�6FDUFLW\��ZKDW�VKDOO�EH�WKH�FRQGLWLRQ�RI�.LQJV�RU�*UDQGHHV��
DQG�WKRVH�WKDW�DUH�SODFHG�LQ�$XWKRULW\�LQ�DQ\�5HJLRQ�RU�.LQJGRP��DV�DOVR�RI�
WKH� %HJJDU�� DQG� VXFK� DV� DUH� RI� ORZ� DQG� SRRU� GHJUHH�� WKH� VWDWH� RI� WKH�
&RPPRQV� LQ� DQ\� SODFH�� WKH� ZHDOWK� DQG� SURVSHULW\� RU� ZDQW� RI� DQ\� &LW\��
7RZQ� RU� 9LOODJH�� DQG� RI� DOO� WKLQJV� EHORQJLQJ� WR�0DQ�� DOVR� RI� 5DLQ�� +DLO��
6QRZ�� )URVW�� 'HZ�� IDLU�:HDWKHU�� 7HPSHVWV�� 6WRUPV�� 7KXQGHU�� /LJKWQLQJV��
(DUWKTXDNHV��$SSDULWLRQV�LQ�WKH�$LU��DQG�DOWHUDWLRQV�WKHUHLQ��DQG�WKH�FDXVHV�
RI�DOO�WKHVH��DQG�WR�EH�VKRUW��\RX�KDYH�KHUH�-DVRQV�*ROGHQ�)OHHFH������DQG�WKH�
JUHDWHVW� ULFKHV� RI�'LYLQH�.QRZOHGJH� DQG� /HDUQLQJ� WKDW� DQ\�0DQ� >WKDW� LV�
3KLORVRSKLFDOO\�JLYHQ@�FDQ�ZLVK�RU�GHVLUH��KHUHE\�\RX�VKDOO�QRW�RQO\�ZLWK�
62/2021����� NQRZ�DOO� WKLQJV�XQGHU� WKH�6XQ�� EXW�EH� DEOH� WR�*RYHUQ� WKH�
:RUOG�ZLWK�6RORPRQV�ZLVH�PDQ��DQG�QRW�ZLWK�3KDHWRQ������:KHUHIRUH�OHVW�LW�
VKRXOG�EH�DWWHPSWHG�E\�DQ\�VXFK�JLGG\�UDVK�<RXQJVWHUV��,�SUHIL[HG�WKHVH�
SUHFHGLQJ� %RRNV�� WKDW� VR� WKLV� PD\� EH� PDGH� WKH� PRUH� SODLQ�� DQG� \RXU�
GHVWUXFWLRQ�WKHUHE\�DYRLGHG��,�PHDQ�WKH�JURVV�DEVXUGLWLHV�\RX�ZLOW�EH�UHDG\�
WR�UXQ�LQWR��DV�DOVR�WKDW�\RX�PLJKW�QRW�EH�OXOOHG�DVOHHS�ZLWK�VHOI�FRQFHLWHG�
LJQRUDQFH�� UHDG� LW� WKHUHIRUH� ZDULO\�� DQG� ZLWK� DWWHQWLRQ�� EXW� ILUVW� EH�
WKRURXJKO\� LQIRUPHG�RI�WKH�1DWXUH�DQG�4XDOLW\�RI�HYHU\�6LJQ��3ODQHW�DQG�&RQILJXUDWLRQV� WKHUHRI��ZKLFK� \RX� KDVW� GHOLYHUHG� \RX� LQ� WKH� VHFRQG�DQG�WKLUG�%RRNV��DQG�WKHQ�WKHUH�LV�QR�TXHVWLRQ�EXW�\RX�ZLOO�VRRQ�DWWDLQ�WR�WKLV�
PRVW�KHDYHQO\�DQG�GHOHFWDEOH�6FLHQFH��WKH�ZKLFK�WKDW�\RX�PD\�EH�WKH�EHWWHU�
HQDEOHG��OHW�PH�DGYLVH�\RX�WR�VHHN�ILUVW�WKH�WUXH�.QRZOHGJH�RI�WKH�&UHDWRU��DQG� WKHQ� DIWHUZDUGV� VWXG\� WR� VHH� KLP� LQ� KLV� 1DWXUH� DQG� KLV�:RUNV�� IRU�
SHUKDSV�RWKHUZLVH�\RX�ZLOW�EH�DSW�WR�DWWULEXWH�DOO�WR�+LV�JUHDW�+DQG�PDLG�
1$785(��DQG�VR�URE�KLP�RI�WKH�JORU\�PRVW�GXH�XQWR�KLP��<HW�XSRQ�EHWWHU�
FRQVLGHUDWLRQ��,�FDQQRW�VHH�EXW�HYHQ�WKH�PRVW�UXUDO�LQ�'LYLQH�PDWWHUV�PXVW�
QHHGV� DFNQRZOHGJH� �LI� WKH\� WKRURXJKO\� XQGHUVWDQG� WKH�0\VWHULHV� RI� WKLV�
6FLHQFH��VRPH�6XSHULRU�DQG�'LYLQH�3RZHU��DOWKRXJK�WKH\�FDQQRW�EH�OHG�WR�
WKH� SHUIHFW� NQRZOHGJH� RI� KLP�� DQG� WKLV� ZH� KDYH� IRXQG� LQ� PRVW�
�������������������������������������������������������������
�����7KH�WUHDVXUH�VRXJKW�E\�-DVRQ�DQG�WKH�$UJRQDXWV��WKH�IOHHFH�UHSUHVHQWV�
VRPHWKLQJ�WKDW�LV� YHU\�SUHFLRXV��KLJKO\�YDOXDEOH��H[FHOOHQW��HPLQHQWO\�DXVSLFLRXV� �
�����7KH�ELEOLFDO�.LQJ�6RORPRQ�ZDV�NQRZQ�IRU�KLV�ZLVGRP��KLV�ZHDOWK�DQG�KLV�
ZULWLQJV� �
�����3KDHWRQ�ZDV�WKH�VRQ�RI�$S ROOR�DQG�WKH�Q\PSK�&O\PHQH���+H�GHPDQGHG�SURRI�
RI�KLV�GLYLQLW\�DQG�GHPDQGHG�WR�EH� DOORZHG�WR�GULYH�WKH�FKDULRW�RI�WKH�6XQ�WKURXJK�
WKH�KHDYHQV�DOWKRXJK�DGYLVHG�DJDLQVW�LW���+H�FRXOGQ·W�FRQWURO�LW�DQG�FDXVHG�
LPPHDVXUDEOH�GDPDJHG�XQWLO�VWRSSHG�E\�-XSLWHU� �
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3KLORVRSKHUV�LQ�IRUPHU�DJHV��HVSHFLDOO\�LQ�3ODWR��ZKR�IRU�KLV�UDUH�NQRZOHGJH�
LQ� 'LYLQH�PDWWHUV� ZKLFK� KH� DWWDLQHG� WR� E\� KLV� VWXG\� LQ� 3KLORVRSK\�� ZDV�
WHUPHG� ',9,1(� 3/$72�� WKH� ZKLFK� 7LWOH� KH� YHU\� ZHOO� GHVHUYHG�� DV� ZLOO�
DSSHDU�WR�DQ\�WKDW�VKDOO�SHUXVH�KLV�ODERXUV��$QG�WKLV�PD\�VHUYH�YHU\�ZHOO�WR�
UHSUHKHQG�VXFK�&DXSHUV�DW�+XPDQH�6FLHQFHV��DQG�WKH�6WXGHQWV�WKHUHRI�WKDW�
WKLQN� LW� LV� LPSRVVLEOH� IRU� WKHP� WR� EH� VHHQ� LQ� VXFK�PDWWHUV�ZLWKRXW� EHLQJ�
+HDWKHQV�� IRU� LI� ,� PD\� GHOLYHU�P\� MXGJHPHQW�� ,� WKLQN� LW�ZLOO� EH� D�PHDQV�
UDWKHU�WR�LQGXFH�WKHP�WR�DFNQRZOHGJH�D�'LYLQLW\��DQG�WR�GUDZ�WKHP�QHDUHU�
WR�WKH�NQRZOHGJH�RI�WKH�&UHDWRU��WKH�ZKLFK�,�FDQ�H[SHULPHQWDOO\�DYHU�WR�EH�WUXH��LI�WKH\�EH�DQ\�WKLQJ�ILUVW�JURXQGHG�LQ�&KULVWLDQLW\��5HDGHU��,�VKDOO�KHUH�
VD\�QR�PRUH��EXW�ZLVK�\RX�PD\�PDNH�QR�ZRUVH�D�XVH�RI�WKHVH�P\�ODERXUV�
WKHQ�,�LQWHQGHG�LQ�P\�SXEOLVKLQJ�WKHUHRI��DQG�UHPDLQ�

�
<RXU�/RYLQJ�)ULHQG��

�
:LOOLDP�5DPHVH\��



�
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$6752/2*,$�081'$��
�

25�
�

3XUH�$VWURORJ\��
�

%HLQJ�
�

$Q�,QWURGXFWLRQ�WR�WKH�-XGJHPHQW�RI�WKH�6WDUV��
�

7RXFKLQJ�DOO�JHQHUDO�$FFLGHQWV�DQG�(YHQWV�LQ�WKLV�
(OHPHQWDU\�:RUOG��SRUWHQGHG�E\�WKH�5HYROXWLRQV�

RI�WKH�6XQ��(FOLSVHV��&RPHWV��DQG�*UHDW�&RQMXQFWLRQV�
LQ�D�1DWXUDO�ZD\�DQG�FRXUVH�RI�WKH�*RYHUQPHQW�

RI�WKH�8QLYHUVH��
�

�
�

6(&7,21�,���&RQWDLQLQJ�WKH�*URXQG�ZRUN�RI�5HYROXWLRQV��
FRQVLGHUDWLRQV�EHIRUH�-XGJHPHQW��DQG�WKH�WUXH�6LJQLILFDWRUV�RI�VXFK�
WKLQJV�DV�DUH�QHFHVVDU\�WR�EH�MXGJHG�RI�LQ�WKLV�PDQQHU�RI�:RUN�

�
:H� VKDOO� GHVLUH� WKH� 6WXGLHU� DQG� :HOO�ZLOOHU� WR� WKLV� PRVW� +HDYHQO\� DQG�
GHOHFWDEOH�$UW�VHULRXVO\�WR�FRQVLGHU�DQG�ZHLJK�WKH�VXEVHTXHQW�5XOHV��VLQFH�
WKLV� JHQHUDO� SDUW�� DQG� LW� RQO\� �DV� \RX� KDYH� VXIILFLHQWO\� KHDUG�� LV� WR� EH�
DFFRXQWHG�$6752/2*<�LQ�LWV�SXULW\�ZLWKRXW�IDOODF\�RU�DEXVH��
�

:KHUHIRUH� IRU� WKH� EHWWHU� LOOXVWUDWLRQ� WKHUHRI�� DV� DOVR� LQVWUXFWLRQ�RI�
WKH�ZHOO�ZLOOHUV�WKHUHXQWR��,�VKDOO�LQ�WKH�KDQGOLQJ�RI�WKLV�RXU�,QWURGXFWLRQ�WR�
WKH�-XGJHPHQW�RI�$QQXDO�5HYROXWLRQV�RI�WKH�:RUOG�IROORZ�WKLV�0HWKRG��

�
����)LUVW�� WR�GHPRQVWUDWH� �VLQFH�\RX�KDYH�KHDUG�DOUHDG\� LQ� WKH�(SLVWOH�

WKH�H[WHQW�RI�5HYROXWLRQV��DQG�ZKDW�JHQHUDO�$FFLGHQWV�PD\�EH�IRUHNQRZQ�
WKHUHE\� LQ� WKH� (OHPHQWV� DQG� (OHPHQWDU\� :RUOG�� WKH� JURXQG� RQ� ZKLFK�
$VWURORJLFDO� -XGJHPHQWV� DUH� WR� EH� ODLG�� RU� IURP� ZKHQFH� WR� EH� GHGXFHG�� IRU� WKH�
SUHGLFWLQJ� RU� NQRZLQJ� DQ\� DFFLGHQW� RU� PXWDWLRQ� LQ� WKH� :RUOG�� DQG� KRZ� PDQ\�
6FKHPHV�RU�)LJXUHV�RI�WKH�+HDYHQV�RXJKW�WR�EH�HUHFWHG�IRU�WKH�SHUIRUPDQFH�WKHUHRI��

�
6HFRQGO\�� ZKDW� LV� WR� EH� FRQVLGHUHG� EHIRUH� -XGJHPHQW� EH� JLYHQ� WKHUHRQ��

QHFHVVDU\�IRU�WKH�DFFRPSOLVKPHQW�RI�WKH�ZRUN��
�
7KLUGO\�DQG�ODVWO\��PRVW�UDWLRQDO�DQG�DXWKHQWLF�5XOHV�GHGXFHG�IURP�QDWXUDO�

FDXVHV�� KRZ� WR� MXGJH� RI� DOO� DFFLGHQWV�ZKDWVRHYHU� SRUWHQGHG� E\�5HYROXWLRQV� RI� WKH�
\HDUV� RI� WKH�:RUOG��ZKLFK� �QRWZLWKVWDQGLQJ� \RX� KDYH� DOUHDG\� KHDUG� WKHP�
H[SUHVVHG��E\�UHDVRQ�VRPH�RI�WKH�$QFLHQWV�KDYH�UHGXFHG�WKHP�H[FHOOHQWO\�
WR�IRXU�KHDGV��,�VKDOO�WKXV�IXUWKHU�LOOXVWUDWH��

�

�������������������������������������������������������������
�����7KH�PHWKRG�WKH�$XWKRU�IROORZV�LQ�WKLV�%RRN� �



�
����

����7KH�ILUVW��GHQRWHV�VXFK�DFFLGHQWV�DV�DUH�YLVLEOH�LQ�WKLV�:RUOG��DQG�
WR�HYHU\�PDQV�VLJKW�REYLRXV��DQG�FRPPRQ�WR�HYHU\�RQH��DV�DQ\�(SLGHPLFDO�
RU�JHQHUDO�WKLQJ��IHUWLOLW\�DQG�VWHULOLW\��UDLQ��KDLO��VWRUPV�DQG�WKH�DOWHUDWLRQ�RI�
WKH�$LU�DQG�ZHDWKHU�DQG�VXFK�OLNH��

�
7KH� VHFRQG�� VXFK� DV� DUH� LQYLVLEOH� LQ� WKH�(OHPHQWDU\�:RUOG�� HLWKHU�

JHQHUDO�RU�SDUWLFXODU��DV�DUH�(DUWKTXDNHV��7KXQGHUV��)ORRGV��	F��
�
7KH� WKLUG�� WKLQJV�SHFXOLDU�WR�RQH�VLQJOH�1DWLRQ�RU�3HRSOH��DV�:DUV��3HDFH��	F���7KH�IRXUWK��UHODWHV�WR�VXFK�WKLQJV�DV�KDSSHQ�LQ�WKH�$LU��VXFK�DV��DUH�

ILHU\�DSSDULWLRQV��/LJKWQLQJV��&RPHWV�RU�%OD]LQJ�VWDUV��DQG�VXFK�OLNH��	F��
�

&+$3��,��6KRZLQJ�WKH�*URXQG�ZRUN�RQ�ZKLFK�$VWURORJLFDO�-XGJHPHQWV�
IRU�WKH�MXGJLQJ�RI�5HYROXWLRQV�DUH�WR�EH�EXLOW��DQG�KRZ�PDQ\�6FKHPHV�

RU�)LJXUHV�RI�+HDYHQ�RXJKW�WR�EH�HUHFWHG�IRU�WKLV�:RUN��
�
,Q�WKLV�PDWWHU�WKH�$QFLHQWV��LQ�WKRVH�GD\V�ZKHUHLQ�WKH�$UW�UHPDLQHG�REVFXUH�
LQ�VRPH�SRLQWV��KDYH�KDG�GLYHUV�RSLQLRQV��VRPH�JURXQGLQJ�WKHLU�MXGJPHQWV�
LQ�WKHVH�EXVLQHVVHV�RQ�WKH�$VFHQGDQW�RI�WKH�/DZ��1DWLRQ��&RPPRQZHDOWK�RU�.LQJGRP��FRQFHUQLQJ�ZKLFK�WKH\�KDYH�XQGHUWDNHQ�WR�ZULWH��DQG�RWKHUV�
RQ� (FOLSVHV�� DQG� JUHDW�&RQMXQFWLRQV�� WKH�ZKLFK� DOWKRXJK�FRQVLGHUDEOH� LQ�
VRPH�PDWWHUV�� DQG� WR� EH� WDNHQ� DOVR� LQWR�����FRQVLGHUDWLRQ� LQ� HYHU\� DQQXDO�
-XGJHPHQW��\HW�WKH�WUXH�WLPH�IURP�ZKHQFH�-XGJHPHQW�LV�WR�EH�UDLVHG�IRU�WKH�
H[DFW�NQRZOHGJH�DQG�SUHGLFWLQJ�RI�IXWXUH�QDWXUDO�HYHQWV�LQ�WKH�(OHPHQWV�IRU�
DQ\�\HDU��LV�ZKHQ�WKH�6XQ�HQWHUV�WKH�ILUVW�SRLQW�RU�PLQXWH�RI�$ULHV��ZKLFK�DV�
\RX�KDYH�KHDUG�LV�WKH�ILUVW�VLJQ�RI�WKH�=RGLDF��DQG��LQ�WKH����&KDSWHU�RI�RXU�
6HFRQG�%RRN�2I�WKH�-XGJHPHQWV�RI�WKH�6WDUV��WKDW�WKH�6XQ�ZDV�LQ�WKLV�YHU\�VLJQ��
DQG�LQ�WKLV�YHU\�SXQFWXP�DW�WKH�ILUVW�&UHDWLRQ��DQG�WKHUHIRUH��,�VD\��LW�LV�DOO�
WKH� UHDVRQ� LQ� WKH�:RUOG� KLV� UHWXUQ� WKHUHXQWR� HYHU\�\HDU�RXJKW� WR�EH� WKH�
FKLHI�JURXQG�RQ�ZKLFK�$VWURORJHUV�DUH�WR�EXLOG�WKHLU�MXGJHPHQWV��WRXFKLQJ�
WKH�1DWXUDO� HYHQWV� RI� DOO� VXEOXQDULHV�� HVSHFLDOO\� VLQFH� KH� LV� �DV� \RX� KDYH�
EHHQ� VKRZQ� LQ� WKH� ILUVW� %RRN��)RQV� 9LWD� WKH� )RXQWDLQ� RI� OLIH�� DQG�$QLPD�
PXQGL� WKH� VRXO� RI� WKH�:RUOG�� E\�ZKLFK� DOO� WKLQJV�� DV�ZHOO� 9HJHWDWLYHV� DV�
6HQVLWLYHV�KDYH�WKHLU�VXEVLVWHQFH�DQG�YLYLI\LQJ�QRXULVKPHQW��
�

%HVLGHV�ZH�VHH�WKDW�ZKHQ�WKH�6XQ�HQWHUV�WKLV�(TXLQRFWLDO�DOO�WKLQJV�
LQFUHDVH� DQG� IORXULVK�� WKH� 7UHHV� DQG� (DUWK�JURZ�JUHHQ�DQG�EORVVRP�� DQG�
DOVR� IUXFWLILH� E\� GHJUHHV� DIWHUZDUGV�� ZKLFK� PD\� DOVR� SURYH� XQWR� XV� WKH�
PDQLIHVW�FHUWDLQW\�RI�WKDW�RSLQLRQ��RU�UDWKHU�DIILUPDWLRQ�RI�WKH�$QFLHQWV�WKDW�
WKH�6XQ�ZDV�LQ�WKLV�ILUVW�VLJQ�DW�WKH�&UHDWLRQ�RI�WKHP��DQG�WUXO\��LI�ZH�ZLOO�EH�UHJXODWHG�E\�UHDVRQ��LW�ZLOO�EH�VXIILFLHQWO\�SURYHG�E\�WKH�YHU\�:RUG�RI�*RG��
ZKLFK� DOWKRXJK� QRW� H[SUHVVO\� LQ� WHUPLQLV� WHVWLI\LQJ� VR� PXFK� XQWR� XV� LQ�
SODLQ�ZRUGV�� \HW�ZLOO� WKH�7H[W�GHOLYHUHG� LQ� WKH� ILUVW�RI�*HQHVLV�YHUVH����EH�

�������������������������������������������������������������
�����:KDW�DFFLGHQWV�DUH�SRUWHQGHG�E\�UHYROXWLRQV�RI�WKH�\HDUV�RI�WKH�:RUOG� �
�����7KH�*URXQGZRUNV�IURP�ZKLFK�$VWURORJHUV�PDNH�RU�GHULYH�WKHLU�MXGJPHQWV�RI�IXWXUH�
DFFLGHQWV�DQG�HYHQWV�LQ�WKH�HOHPHQWDU\�ZRUOG� �
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VXIILFLHQW� WRJHWKHU� ZLWK� WKH� VHTXHO�� YHUVH� ������� VKRZLQJ� WKH� HIIHFW�� EH�
HQRXJK� LQ� DOO� UHDVRQ� WR� HYLQFH� WKH� &DUSHUV� DW� ERWK� WKLV�$UW� DQG� $UWLVWV�
WHQHWV��ZKLFK�IRU�WKH�PRVW�SDUW�DUH�JXLGHG�E\�SDVVLRQ��HUURU�DQG�WUDGLWLRQ�LQ�
DOO�WKHLU�GLVFRXUVHV�WKH\�SXEOLVK�DJDLQVW�WKHP��

�
����6R�OLNHZLVH�RQ�WKH�FRQWUDU\��ZH�VHH�ZKHQ�KH�HQWHUV�/LEUD�ZKLFK�LV�

WKH� VLJQ�RSSRVLWH� WR�$ULHV� DQG� WKH�RWKHU�(TXLQRFWLDO��DOO� WKLQJV�GHFD\�DQG�
GLPLQLVK�LQ�WKHLU�YHJHWDWLYH�YLJRXU��WKH�HDUWK�EHFRPHV�DV�LW�ZHUH�EDUUHQ��WKH�
OHDYHV�IDOO�IURP�WKH�7UHHV��	F��

�
����7KXV�KDYH�\RX�KHDUG�WKH�WLPH�RI�HUHFWLQJ�\RXU�6FKHPH�IRU�\RXU�

:RUN��QRZ�\RX�DUH�IXUWKHU�WR�QRWH�WKXV�PXFK��WKDW�\RXU�)LJXUH�RI�+HDYHQ�
EH�H[DFWO\�VHW�IRU�WKH�5HJLRQ�RU�SODFH�RQ�ZKLFK�\RX�ZRXOG�JLYH�-XGJHPHQW��
KDYLQJ�ILUVW�SXQFWXDOO\�WDNHQ�WKH�(OHYDWLRQ�RI�WKH�3ROH���

����$QG�WKHQ�KDYLQJ�DOVR�UHGXFHG�WKH�3ODQHWV�DQG�'UDJRQV�KHDG�WR�
WKH� LQVWDQW� RI� WLPH� WKH� 6XQ� HQWHUV� WKH� DIRUHVDLG� SRLQW�� DQG� HUHFWHG� \RXU�
ILJXUH� DFFRUGLQJ� WR� $UW� DQG� SODFHG� WKHP� WKHUHLQ�� \RX� PD\� SURFHHG� WR�
-XGJHPHQW��

�
<HW� IDVW� WDNH� WKLV� IRU� D� 5XOH�� LI� \RXU� DVFHQGDQW� DW� WKLV� WLPH� EH� D�

PRYHDEOH� VLJQ�� WKHQ� PXVW� \RX� QRW� FRQWHQW� \RXU� VHOI� ZLWK� WKDW� 6FKHPH�
DORQH�� EXW� IRU� HYHU\� TXDUWHU� RI� WKH� \HDU� PXVW� \RX� HUHFW� DQRWKHU�� WKLV�
HQGXULQJ�QR�ORQJHU�WKHQ�WLOO�WKH�6XQ�HQWHU�WKH�ILUVW�SRLQW�RI�&DQFHU��DQG�IURP�
WKHQFH��DV�RI�WKH�IRUPHU�\RX�GR�MXGJH�RI�WKH�6SULQJ�4XDUWHU��FRPSUHKHQGLQJ�
0DUFK��$SULO��DQG�0D\��XQGHU�WKH�VLJQV�$ULHV��7DXUXV��DQG�*HPLQL��PD\�\RX�
NQRZ�WKH�HYHQWV�RI�WKH�6XPPHU�4XDUWHU��EHLQJ�-XQH��-XO\�DQG�$XJXVW��XQGHU�
&DQFHU��/HR�DQG�9LUJR��WKH�WKLUG�ILJXUH��IRU�WKH�WKLUG�4XDUWHU��DQG�WKDW�ZKLFK�
LV�WHUPHG�$XWXPQDO��EHLQJ�6HSWHPEHU��2FWREHU�DQG�1RYHPEHU��XQGHU�/LEUD��
6FRUSLR�DQG�6DJLWWDULXV�� LV�WR�EH�HUHFWHG�IRU�WKH�6XQ�KLV�HQWUDQFH�LQWR�/LEUD��
DQG� WKHQ� WKH� ODVW� IRU� WKH�:LQWHU�4XDUWHU�ZKHQ�KH� HQWHUV�&DSULFRUQ��ZKLFK�
WRJHWKHU�ZLWK�$TXDULXV�DQG�3LVFHV�GRHV�UXOH�'HFHPEHU��-DQXDU\�DQG�)HEUXDU\��

�
����,I�\RXU�$VFHQGDQW�DW�WKH�6XQV� LQJUHVV�LQWR�WKH�ILUVW�SRLQW�RI�$ULHV�

EH� D� FRPPRQ� VLJQ� �\RX� KDYH� DOUHDG\� LQ� WKH� 6HFRQG�%RRN�&KDS� ��� EHHQ�
VKRZQ�ZKLFK�VLJQV�DUH�FRPPRQ��DOVR�ZKLFK�DUH�PRYDEOH��DQG�ZKLFK�IL[HG��
ZKHUHIRUH�ZH�VKDOO�QRW�KHUH�PDNH�DQ\�UHSHWLWLRQ��WKHQ�PXVW�\RX�HUHFW�WZR�
)LJXUHV�� WKDW�RI� WKH� LQJUHVV� LQWR�$ULHV� FRQWLQXLQJ� LQ� IRUFH�EXW�WKH�ILUVW�KDOI�
\HDU��YL]��EXW� WLOO� WKH�6XQ�HQWHUV� WKH� ILUVW�3XQFWXP�RI�/LEUD��IRU�ZKLFK�WLPH�\RX�PXVW�HUHFW�D�6FKHPH�IRU�WKH�RWKHU�KDOI�\HDU��DQG�IRU�WKH�NQRZLQJ�RI�WKH�
HIIHFWV�SRUWHQGHG�WKHUHE\��
�������������������������������������������������������������
���������$QG�*RG�VDLG��/HW�WKH�HDUWK�EULQJ�IRUWK�JUDVV��WKH�KHUE�\LHOGLQJ�VHHG��DQG�WKH�
IUXLW�WUHH�\LHOGLQJ�IUXLW�DIWHU�KLV�NLQG��ZKRVH�VHHG�LV�LQ�LWVHOI��XSRQ�WKH�HDUWK��DQG�LW�
ZDV�VR�� �
����$QG�WKH�HDUWK�EURXJKW�IRUWK�JUDVV��DQG�KHUE�\LHOGLQJ�VHHG�DIWHU�KLV�NLQG��DQG�
WKH�WUHH�\LHOGLQJ�IUXLW��ZKRVH�VHHG�ZDV�LQ�LWVHOI��DIWHU�KLV�NLQG��DQG�*RG�VDZ�WKDW �LW�ZDV�JRRG� �
�����6HH�PRUH�RI�WKLV�LQ�WKH�ILUVW�ERRN� �
�����+RZ�WR�HUHFW�WKH�VFKHPH� �
�����+RZ�WR�SODFH�WKH�SODQHWV�WKHUHLQ� �
�����,I�LW�EH�D�FRPPRQ�VLJQ�WZR�DUH�QHFHVVDU\�WR�EH�OHDUQHG� �



�
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�
����%XW�LI�\RXU�VLJQ�DVFHQGLQJ�EH�IL[HG��WKHQ�ZLOO�WKDW�ILJXUH�VHUYH�IRU�

DOO�WKDW�5HYROXWLRQ��RU�WR�WKH�HQG�RI�WKH�\HDU��YL]��\RX�PD\�WKHUHE\�
XQGHUWDNH�WR�SUHGLFW�RU�DFTXDLQW�\RXU�VHOI�ZLWK�DOO�PDWWHUV�VLJQLILHG�WKHUHE\��
HYHQ�WLOO�WKH�QH[W�LQJUHVV��ZLWKRXW�HUHFWLQJ�DQ\�ILJXUH�RI�WKH�6XQV�LQJUHVV�
LQWR�WKH�RWKHU�SRLQWV��

�
7KXV�PXFK�IRU�\RXU�IRXQGDWLRQ�DQG�3ODWIRUP��YL]��WKH�6FKHPHV��EXW�

ILUVW�QRZ�EHIRUH��\RX�OD\�RQH�VWRQH��OHW�PH�DGYLVH�\RX�WR�DFTXDLQW�\RXU�VHOI�
ZHOO� ZLWK� WKHVH� IROORZLQJ� QHFHVVDU\� FRQVLGHUDWLRQV�� DQG� WKHQ� PD\� \RX�
VDIHO\�DQG�ZLWK�PRUH�MXGJHPHQW�JR�WKURXJK�ZLWK�\RXU�ZRUN��

�
�

&+$3�,,���&RQWDLQLQJ�VRPH�QHFHVVDU\�FRQVLGHUDWLRQV�EHIRUH�-XGJHPHQW��
�
/RRN�WKDW�\RX�FDQ�UHDGLO\�DQG�H[DFWO\�GLVWLQJXLVK�RI�\RXU�WUXH�VLJQLILFDWRUV��
DV�ZKLFK�+RXVH�DQG�3ODQHW�GHQRWHV�WKH�.LQJ��ZKLFK�WKH�3HRSOH��ZKLFK�WKHLU�
$VVLVWDQWV�� DQG� ZKLFK� WKHLU� (QHPLHV�� 	F�� DQG� IURP� ZKHQFH� \RX� DUH� WR�
LQTXLUH�RI�WKH�IHUWLOLW\�DQG�VWHULOLW\�RI�WKH�(DUWK��:DUV�RU�3HDFH��RU�DQ\�RWKHU�
$FFLGHQW�� RWKHUZLVH�\RX� VKDOO�QHYHU�EH� DEOH� WR� FRPH� WR� DQ\�SHUIHFWLRQ� LQ�
WKLV�PRVW�'LYLQH�6FLHQFH��
�

(YHU�EH� VXUH�\RX�ZHLJK�ZHOO� WKH�)RUWLWXGHV�DQG�'HELOLWLHV�RI�\RXU�
6LJQLILFDWRUV��DV�KRZ�WKH\�DUH�HVVHQWLDOO\�DQG�DFFLGHQWDOO\�GLJQLILHG��ZKLFK�
\RX�DUH�VXIILFLHQWO\�WDXJKW�LQ�WKH�HLJKW�&KDSWHU�RI�WKH�6HFRQG�7UHDWLVH��KRZ�
ORFDWHG� LQ� WKH� )LJXUH� RI� +HDYHQV�� DQG� KRZ� $VSHFWHG� EHQHYROHQWO\� RU�
PDOHYROHQWO\�E\�WKH�)RUWXQHV�RU�,QIRUWXQHV��DQG�VR�MXGJH�DFFRUGLQJ�WR�WKH�
1DWXUH�RI�WKH��3ODQHW�DIIOLFWLQJ�RU�DVVLVWLQJ�\RXU�6LJQLILFDWRU��JRRG�RU�EDG��DV�
WKH�VLJQLILFDWLRQ�DQG�QDWXUH�RI�WKH�$VSHFW��3ODQHW��6LJQ�DQG�+RXVH�ZKHUHLQ�
KH�LV�GHQRWHV��DQG�WKH�VLJQLILFDWLRQ�RI�WKH�3ODQHW�WR�ZKLFK�KH�WUDQVIHUV�KLV�OLJKW�� �

����'R� QRW� FRQFOXGH� 6DWXUQ� DQG� 0DUV� DOZD\V� 0DOHYROHQWV� DQG�
,QIRUWXQHV��DQG�-XSLWHU�DQG�9HQXV�HYHU�)RUWXQHV�DQG�'HQRWHUV�RI�JRRG��IRU�
DV�LW�PD\�KDSSHQ��WKH\�PD\�EH��FRQWUDU\�WR�WKLV�JHQHUDO�DQG�VLPSOH�RSLQLRQ��
)RUWXQHV� DQG� ,QIRUWXQHV� DV� WKH\� PD\� EH� SRVLWHG� LQ� +RXVHV�� DQG� EH�
6LJQLILFDWRUV�� DV�\RX�KDYH�EHHQ�DOUHDG\� VKRZQ� LQ� WKH� ILUVW�&KDSWHU�RI� WKH�
ILUVW�6HFWLRQ�RI�RXU�,QWURGXFWLRQ�WR�(OHFWLRQV��

�
����$V� IRU� H[DPSOH�� LQ� WKH� 6XQV� LQJUHVV� LQWR� $ULHV�� ,� KDYH� /LEUD�

DVFHQGLQJ��RU�$TXDULXV�RU�&DSULFRUQ��DQG�6DWXUQ� ORFDWHG�WKHUHLQ��,�PXVW�QRW�
KHUHE\��EHFDXVH�6DWXUQ�LV�1DWXUDOO\�HYLO��MXGJH�WKH�FRQGLWLRQ�DQG�VWDWH�RI�WKH�3HRSOH�VLJQLILHG�E\�WKH�$VFHQGDQW�WR�EH�HYLO�DQG�XQIRUWXQDWH�WKLV�\HDU��EXW�
FRQWUDU\ZLVH� �RWKHU� WHVWLPRQLHV� FRQFXUULQJ�� WKH\� ZLOO� EH� LQ� D� PRVW�
SURVSHURXV�DQG�JDOODQW�FRQGLWLRQ��

�
�������������������������������������������������������������
�����,I�LW�EH�IL[HG�WKDW�DORQH�LV�VXIILFLHQW� �
�����6�DQG�K�QRW�DOZD\V�HYLO��QHLWKHU�M�DQG�J�HYHU�JRRG��
�����7KH�YDQLW\�RI�WKH�RSLQLRQ�WKDW�6�DQG�K�DUH�DOZD\V�EDG�DQG�M�DQG�J�JRRG��



�
����

)RU� \RX� PXVW� NQRZ� D� 3ODQHW� LQ� KLV� RZQ� KRXVH� LV� VWURQJ� DQG�DGYDQWDJHRXV�� DFFRUGLQJ� WR� WKH� ROG� 3URYHUE��7KH� 'HYLO� LV� JRRG� WR� KLV� RZQ�
&KLOGUHQ�� DQG� VR� FRQWUDULZLVH� -XSLWHU� LQ� P\� )LJXUH� DW� WKH� LQJUHVV� LV� LQ�
GHWULPHQW� DQG� DIIOLFWHG�� DQG� 6LJQLILFDWRU� RU� 3ODQHW� IURP� ZKHQFH� ,� DP� WR�LQTXLUH�RI�IHUWLOLW\��DQG�LQ�6TXDUH�RU�2SSRVLWLRQ�RI�RWKHU�6LJQLILFDWRUV��ZKLFK�
DOVR� FRQFXU� WR� WKH� VDPH� VLJQLILFDWLRQ��PXVW� ,� IURP�KHQFH� EHFDXVH�-XSLWHU��
ZKR�IRU�WKH�PRVW�SDUW�LV�JRRG��DQG�LQ�KLV�RZQ�QDWXUDO�LQFOLQDWLRQ�IUHH�IURP�
PLVFKLHI��DIILUP�RU�FRQFOXGH�WKH�\HDU�WR�EH�IUXLWIXO�DQG�IUHH�IURP�DQ\�ZDQW�
RU�SHQXU\"�1R��EXW�EHFDXVH�KH� LV� WKH�6LJQLILFDWRU� WKLV�\HDU�RI� WKLV�PDWWHU��
DQG� LQ� GHWULPHQW�� UHWURJUDGH�� LQ� KLV� IDOO�� DIIOLFWHG�� LPSRWHQW� DQG� ZHDN�� ,�
MXGJH�WKH�FOHDQ�FRQWUDU\��

�
)RU� ,� DP� WR� MXGJH�DFFRUGLQJ� WR�KLV� VLJQLILFDWLRQ�DQG�DELOLW\� DW� WKDW�

WLPH�� QRW� DFFRUGLQJ� WR� KLV� QDWXUDO� VLJQLILFDWLRQ�� IRU� RWKHUZLVH�ZH� VKRXOG�
PDNH� PRVW� PDQLIHVW� FRQWUDGLFWLRQV�� DQG� FRQIRXQG� RXU� VHOYHV� ERWK� LQ�
MXGJHPHQW� DQG� UHDVRQ�� WR� PDNH� 6DWXUQ� DQG�0DUV� WKH� RQO\� :RUNHUV� RI�
LQLTXLW\��IRU�ZH�VHH�FOHDUO\�DOO�WKH�HYLOV�LQ�WKH�:RUOG�DUH�QRW�RI�WKH�1DWXUH�RI�
WKHVH�WZR��ZKLFK�ZRXOG�RI�QHFHVVLW\�IROORZ��ZHUH�WKLV�DGPLWWHG��EXW�VRPH�
DUH�-RYLDO��VRPH�9HQHUHDO��DQG�D�WKLUG�VRUW�0HUFXULDO��RWKHUV�SDUWLFLSDWLQJ�RI�
1DWXUH�RI�WKH�6XQ�DQG�DJDLQ�RI�WKH�0RRQ��

�
%XW� WR� FOHDU� WKLV� SRLQW� \HW� PRUH� IXOO\�� �IRU� ,� ZRXOG� QRW� KDYH� WKH�

LQJHQLRXV�WKXV�PLVOHG�LQ�VR�JURVV�DQ�HUURU��DGPLW�-XSLWHU�RU�9HQXV�EHDU�FKLHI�
5XOH�RI� WKH�HLJKWK�KRXVH��ZKLFK�\RX�NQRZ�KDV�VLJQLILFDWLRQ�RI�GHDWK�DQG�
PRUWDOLW\�� DQG� ,� ILQG� E\� VHYHUDO� FRQVHTXHQFHV� DQG� UHDVRQV� LQ� QDWXUH� WKH�
+HDYHQV�GR�LQFOLQH�WR�VXFK�PLVFKLHI�VKDOO�,�EDUHO\�EHFDXVH�RQH�RI�WKHVH�UXOHV�
WKDW�+RXVH�FRQFOXGH�FRQWUDU\�WR�DOO�VRXQG�UHDVRQ�DQG�PDQLIHVW�WHVWLPRQLHV��
WKH�\HDU�ZLOO� EH� UDWKHU�KHDOWKIXO�"�%HOLHYH� LW�� ,� VKDOO� UHIXVH� WKXV� WR�GR�� IRU�
HYHU\�3ODQHW�PXVW�SHUIRUP�WKDW�ZKHUHXQWR�LW� LV�RUGDLQHG��9HQXV�LV�QRZ�WR�
GHQRWH� GHDWK�� DV� EHLQJ� /DG\� RI� WKH� HLJKWK�� DQG� WKHUHIRUH� LQ� VXFK�\HDUV� ,�
RXJKW�WKXV�WR�MXGJH��

�
<HW� WKXV� PXFK� ,� VKDOO� IROORZ� KHU� QDWXUH�� DV� WR� VD\� WKHUH� VKDOO� EH�

PXFK�PRUWDOLW\�RU�GHDWK�DPRQJVW�WKH�3HRSOH�E\�UHDVRQ�RI�YROXSWXRXVQHVV��
RU�9HQHU\�DQG�VXFK�OLNH��EHFDXVH�VKH�KDV�QDWXUDOO\�VXFK�VLJQLILFDWLRQ��,Q�OLNH�
PDQQHU�LI�-XSLWHU�EH�/RUG�RI�WKH�HLJKWK��DQG�PRUWDOLW\�WKDW�\HDU�GHQRWHG��,�
VKDOO��QRWZLWKVWDQGLQJ�KH�EHDUV�UXOH�LQ�WKDW�SDUW�RI�WKH�+HDYHQV��WKXV�MXGJH�
DV�KDV�EHHQ�VDLG��YL]��GHDWK�DQG�PRUWDOLW\��EXW�WKH�QDWXUH�WKHUHRI�,�VKDOO�WDNH�
IURP�KLV�QDWXUDO�VLJQLILFDWLRQ��DV�EH�FRUUXSWLRQ�RI�%ORRG��)HYHUV�DQG�WKH�OLNH��
,�VKDOO�VD\�LV�WKLV�PRUWDOLW\�WR�EH�RFFDVLRQHG��	F��

�
,Q�WKH�QH[W�SODFH�\RX�DUH�WR�KDYH�D�VSHFLDO�FDUH�WR�EH�ZHOO�LQVWUXFWHG�

LQ�WKH�QDWXUH�RI�HYHU\�3ODQHW�DQG�+RXVH��ZKHUHIRUH�EH�\RX�VXUH�WR�KDYH�WKH�
H[DFW� NQRZOHGJH� RI� WKH� VHFRQG�7UHDWLVH� LW� EHLQJ� ,QWURGXFWRU\�� EHIRUH�\RX�
DGYHQWXUH� WKXV� IDU�� OHDVW� \RX� EH� GLVFRXUDJHG� IURP� HYHU� DWWDLQLQJ� WR� WKH�
SHUIHFWLRQ�RI� WKLV�VWXG\��ZKLFK� ,�DP�FHUWDLQ�\RX�ZLOW�QHYHU�GR��LI�\RX�EHVW�
QRW� WKHUHLQ�YHU\�SHUIHFW��ZKHUHIRUH� OHW� WKH� ILUVW�HLJKW�&KDSWHUV� WKHUHRI�EH�
SHUXVHG�RYHU�DQG�RYHU��DQG�WKHQ�SUHFHGH��

�
-XGJH�QRW�XSRQ�HYHU\�OLJKW�WHVWLPRQ\��EXW�DFFRUGLQJ�WR�5HDVRQ�DQG�

$UW�GR�\RX�RUGHU�\RXU�PDWWHU��IRU�WKH�PRUH�DVVXUDQFHV�DQG�WHVWLPRQLHV�\RX�
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KDYH�RQ�DQ\�PDWWHU�DQG�FRQFXUUHQFHV�LQ�FDXVHV��WKH�PRUH�DIILUPDWLYHO\�PD\�
\RX�GHOLYHU�\RXU�FRQFOXVLRQV��

�
)HDU�*RG��VWXG\�1DWXUH��IROORZ�WKH�5XOHV�RI�$UW��EH�NQRZLQJ�WKHUHLQ��

DQG�EH� LJQRUDQW� LQ� WKH�YDQLWLHV�RI� WKH�FRXUVH�RI� WKH�:RUOG��DQG�\RX�VKDOO�
FRPH�QHDUHVW�XQWR�7UXWK��DQG�LQILQLWHO\�DXJPHQW�\RXU�NQRZOHGJH��

�
,Q� \RXU� MXGJHPHQW� RI� WKH�6XQV� LQJUHVV�� MRLQ� DOVR� LQ� FRQVLGHUDWLRQ�

ZLWK� LW�� WKH� VLJQLILFDWLRQV� RI� (FOLSVHV�� JUHDW� &RQMXQFWLRQV�� &RPHWV� DQG�%OD]LQJ�VWDUV�� LI� WKHUH� EH� DQ\� HLWKHU� SUHFHGLQJ� RU� FRPLQJ� DIWHU� LW�� IRU� EH�
DVVXUHG� WKHVH� WKLQJV� QHYHU� KDSSHQ� EXW� EHIRUH� VRPH� QRWDEOH� FKDQJH� DQG�
DOWHUDWLRQ�LQ�WKH�:RUOG��

�
5HPHPEHU� WKDW� DFFRUGLQJ� WR� WKH� 'HELOLW\� DQG� VWUHQJWK� RI� \RXU�

6LJQLILFDWRU�\RX�DUH�WR�MXGJH�RI�WKH�FRQGLWLRQ�RI�DQ\�SHUVRQ��WKH�SHRSOH��RU�
WKLQJ�ZKDWVRHYHU�WKHUHE\�VLJQLILHG��DQG�\RX�KDYH�DWWDLQHG�WR�D�JUHDW�KHOS��
EXW�QRZ�OHDVW�\RX�VKRXOG�EH�VWLOO�WR�VHHN�LQ�WKH�WUXH�XQGHUVWDQGLQJ�RI�WKH�
6LJQLILFDWRUV� QHFHVVDU\� LQ� WKLV� PDQQHU� RI� -XGJHPHQW�� ,� VKDOO�
�QRWZLWKVWDQGLQJ�ZKDW� KDV� EHHQ�GHOLYHUHG� LQ� WKH� ,QWURGXFWLRQ�RU� 6HFRQG�
%RRN� RI� WKHVH� RXU� ODERXUV�� KHUH� EHQHDWK� FOHDUO\� GHPRQVWUDWH� WKHP� XQWR�
\RX��

�
�

&+$3�,,,���6KRZLQJ�ZKLFK�DUH�WKH�6LJQLILFDWRUV�RI�WKH�.LQJ��3HRSOH��
WKHLU�(QHPLHV�DQG�$VVLVWDQWV��LQ�DQ\�5HYROXWLRQ�RI�WKH�\HDUV�RI�WKH�

:RUOG��
�
/DUJHO\�KDYH�WKH�$QFLHQWV�WUHDWHG�RI�WKHVH�PDWWHUV��\HW�VRPH�WKHUHLQ�KDYH�
FRPH�YHU\�VKRUW��DQG�WR� OLWWOH�RU�QR�SXUSRVH� WURXEOHG� WKHLU�KHDGV��OHDYLQJ�
VWLOO� WKH� 6WXGHQW� ERWK� LQ� GRXEWV� DQG� HUURUV�� ZKHUHIRUH� DFFRUGLQJ� WR� WKH�
VLQFHULW\�RI�P\�ILUVW�XQGHUWDNLQJV��,�VKDOO�KHUH�HQGHDYRXU�WR�XQGHFHLYH�P\�
5HDGHUV� WRXFKLQJ� WKHVH� SDUWLFXODUV�� DQG� LPSDUW� XQWR� WKHP� WKH� WUXWK� DQG�
VXUHVW�UXOHV�IRU�WKH�MXGJLQJ�WKHUHRI��
�

,�VKDOO�ILUVW�JLYH�\RX�VRPH�RI�WKHLU�,QVWUXFWLRQV��DQG�WKHQ�P\�RZQ��RU�
VXFK�DV�,�LQ�P\�MXGJHPHQW�KROG�WR�EH�PRVW�UDWLRQDO��WKDW�VR�\RX�PD\�EH�WKH�
EHWWHU�DEOH�WR�GLVWLQJXLVK�WUXWK�IURP�IDOVHKRRG���

�
����:H�VKDOO�EHJLQ�ZLWK�WKH�6LJQLILFDWRU�RI�.LQJV��EXW�\RX�DUH�WR�QRWH�

WKDW�LQ�DQ\�1DWLRQ�ZKHUH�QR�VXFK�DUH��WKH�*UDQGHHV�RU�FKLHI�5XOHUV�RI�WKH�
WLPHV� DUH� WR� EH� XQGHUVWRRG�� WKH� ZKLFK� VD\� WKH\� LV� WKXV� WR� EH� NQRZQ� RU�
IRXQG��

�
/RRN� WR� WKH�/RUG�RI� WKH� WHQWK�KRXVH� LQ�\RXU�)LJXUH� DW� WLPH�RI� WKH�

5HYROXWLRQ�RI� WKH�6XQ� LQWR� WKH� ILUVW�SRLQW�RI�$ULHV��ZKR� LI�KH�EH� IUHH� IURP�
&RPEXVWLRQ�� 5HWURJUDGDWLRQ�� ,PSHGLWLRQ�� DQG� VXFK� OLNH�� DQG� ZLWKLQ� ILYH�
GHJUHHV� RI� WKH� FXVS� RI� WKH� WHQWK�� HLWKHU� EHIRUH� RU� DIWHU�� YL]�� ZLWKLQ� RU�
ZLWKRXW�WKH�KRXVH��KH�VKDOO�ZLWKRXW�GRXEW�EH�WKH�.LQJV�6LJQLILFDWRU��RU�FKLHI�
�������������������������������������������������������������
�����1RWH�WKDW�WKRVH�LQ�$XWKRULW\�DUH�XQGHUVWRRG�E\�WKH�WHQWK�KRXVH�ZKHQ�WKHUH�LV�QR�.LQJ� �
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5XOHUV��ZLWKRXW�DQ\�IDUWKHU�LQTXLU\��EXW�LI�KH�EH�DQ\�ZD\V�LPSHGLWHG��DV�LQ�
'HWULPHQW��)DOO��&RPEXVW��3HUHJULQH��5HWURJUDGH��RU�EHVLHJHG��	F��KH�VKDOO�
QRW�EH�VLJQLILFDWRU�RI�WKH�.LQJ�RU�&KLHI�5XOHUV��

�
+DYH�UHFRXUVH�WKHQ�WR�WKDW�3ODQHW�ZKR�KDV�([DOWDWLRQ�LQ�WKH�6LJQ�RI�

WKH�WHQWK��DQG�LI�KH�EH�ZLWKLQ�ILYH�GHJUHHV�RI�WKH�FXVS��DV�\RX�KDYH�KHDUG��
DQG� LQ� QR� VRUW� LPSHGLWHG� RU� DIIOLFWHG�� \RX� VKDOO� FRQFOXGH� KLP� WR� EH�
6LJQLILFDWRU�RI�WKH�.LQJ��EXW�LI�KH�EH�LPSHGLWHG�RU�DIIOLFWHG��DV�DERYH�VDLG��KH�
VKDOO�QRW�EH�6LJQLILFDWRU��

�
%XW�QRZ��\RX�PXVW�UHJDUG�WKH�6XQ��WKH�3ODQHW�WKDW�LV�$OPXWHQ�RI�WKH�

WHQWK��WKH�3ODQHW�SODFHG�ZLWKLQ�ILYH�GHJUHHV�RI�WKH�FXVS�WKHUHRI��LI�DQ\�VXFK�
EH��RU�WKH�/RUG�RI�3DUW�RI�*RYHUQPHQW��WKH�ZKLFK�LI�\RX�ILQG��ILUVW�EHJLQQLQJ�
ZLWK�WKH�6XQ�DQG�WKHQ�FRQVLGHULQJ�WKH�UHVW�DV�WKH\�DUH�VHW�GRZQ�LQ�RUGHU��
SODFHG�DQG�GLJQLILHG�HVVHQWLDOO\��RU�IUHH�IURP�DIIOLFWLRQ��DV�\RX�KDYH�KHDUG��
KH�VKDOO�EH�6LJQLILFDWRU�RI�WKH�.LQJ��RWKHUZLVH�QRW��

�
����6R� WKDW� WKHQ� E\� WKHVH� WKHLU� 5XOHV� �RPLWWLQJ� PDQ\� VXFK� OLNH�

,QVWUXFWLRQV� IRU� EUHYLWLHV� VDNH�� WKHUH� VKDOO� QR� 5HYROXWLRQ� ZKDWVRHYHU��
WKRXJK� QHYHU� VR� EDG� RU� PLVFKLHYRXV�� LQ� WKH� OHDVW� KDYH� DQ\� UHODWLRQ�� RU�
H[WHQG�XQWR�WKH�.LQJ�RU�&KLHI�5XOHUV�RI�DQ\�SODFH��DV�LI�WKH\�ZHUH�H[FXVDEOH�
IURP�PLVIRUWXQHV�� RU� WKH�+HDYHQV� DIUDLG� WR�PROHVW� RU� DIIOLFW� WKHP��ZKLFK�
PXVW� QHHGV� EH� LI� WKHVH� 'RFXPHQWV� RI� WKH� $QFLHQWV� PXVW� EH� DGPLWWHG�
DXWKHQWLF��ZKR�ZLOO�KDYH�QR�6LJQLILFDWRU�IRU�WKHP��EXW�VXFK�DV�LV�IUHH�IURP�
DOO� LPSHGLPHQW�� IURP�ZKLFK�� FRQVHTXHQWO\�� ZH�PXVW� FRQFOXGH� WKH\� VKDOO�
QHYHU�EH�PROHVWHG�RU�GLVWXUEHG�E\�:DUV��&RPPRWLRQV��,QVXUUHFWLRQV��/RVVHV�
RU�&URVVHV�ZKDWVRHYHU��ZKLFK�,�FRXOG�ZLVK�ZHUH�WUXH��EXW�ZH�FDQ�ZRHIXOO\�
WHVWLI\� WR� WKH� FRQWUDU\�� EHVLGHV� WR� DIILUP� LW�� ZHUH� ERWK� ULGLFXORXV� DQG�
SUHSRVWHURXV��

�
����)RU� WKH� *UDQGHHV� RI� WKH� (DUWK�� DOWKRXJK� QHYHU� VR� JUHDW� DQG�

SURXG��\HW�WKH\�PXVW�NQRZ��ZLWK�XV��WKH\�DUH�EXW�PHQ��DQG�VXFK�WRR��DV�DUH�
QRW� H[FXVHG� IURP� WKH� KDUPRQLRXV� FRQILJXUDWLRQV� RI� WKH�&HOHVWLDO� 3ODQHWV�
DQG�+HDYHQV��

�
%XW� WKH� $QFLHQWV�� DOWKRXJK� WKH\� KDYH� GHVHUYHG� E\� WKHLU� ZULWLQJV�

LQILQLWH� DSSODXVH� IURP� DOO� LQJHQLRXV� DQG� MXGLFLRXV� VRXOV�� DV� DOVR� KLJK�
HVWHHP�� IRU� ERWK� WKHLU� FDUH� DQG� OHDUQLQJ�� \HW� LQ� WKLV� SDUWLFXODU� WKH\� KDYH�
FRPH� VKRUW� �IRU� WKH� JHQHUDOLW\� RI� WKHP� ,�PHDQ�� DQG� WKHUHIRUH� LI� LQ� WKLV� ,�
GLVVHQW� IURP� WKHP�� DV� DOVR� LQ� VRPH� RWKHU� RI� WKHLU� 5XOHV�� ,� GHVLUH� WR� EH�
H[FXVHG�� VLQFH� ,� NQRZ� QR� 5HDVRQ�ZK\� LQ� HYHU\� $JH� DQG� LQ� HYHU\� VWXG\�
WKHUH�PD\�QRW�VRPH�RQH�RU�RWKHU��QRW�RQO\�IPGH�RXW�VRPH�IDLOLQJV�RI�DQFLHQW�
$XWKRUV�� EXW� DOVR� FRUUHFW� WKHP�� QD\� IDU� H[FHHG� WKHP�� WKRXJK� SHUKDSV� LQ�
HYHU\� SDUWLFXODU� WKH\� PD\� DJDLQ� FRPH� VKRUW�� IRU� ZH� VHH� HYHQ� WKH� EHVW�
'LYLQHV��WKH�EHVW�3KLORVRSKHUV��DQG�3K\VLFLDQV�KDYH�EHHQ�FRUUHFWHG��DQG�LQ�
VRPH�WKLQJV�DPHQGHG��DQG�VR�DOVR�WKH�$VWURORJLFDO�3KLORVRSKHU�PD\�FRPH�
VKRUW�RI�DQRWKHU�WKDW�VWDQGV�XSRQ�KLV�VKRXOGHUV��
�������������������������������������������������������������
�����7KH�UXOHV�RI�WKH�$QFLHQWV�LQ�WKLV�SDUWLF XODU�DUH�QRW�WR�EH�JURXQGHG�RQ� �
�����7KH�JHQHUDO�3RWHQWDWH�LQ�WKH�:RUOG�LV�QRW�IUHH�IURP�WKH�LQIOXHQFH�RI�WKH�+HDYHQV�DQG�
6WDUV��
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�
����:KHUHIRUH� WKHQ� NQRZ�� WKDW� WKH� WUXH� VLJQLILFDWRU� RI� WKH� .LQJ� RU�

FKLHI�5XOHUV�� LV� WKH� WHQWK�KRXVH�RI�+HDYHQ�DW� WKH� WLPH�RI� WKH�6XQV� LQJUHVV�
LQWR� $ULHV�� WKH� /RUG� WKHUHRI� DQG� WKH� 3ODQHWV� WKHUHLQ� SRVLWHG�� EXW� PRUH�HVSHFLDOO\��WKH�FXVS�RI�WKH�WHQWK�DQG�LWV�/RUG��ZKHWKHU�ZHOO�RU�LOO�GLVSRVHG�LW�
PDWWHUV�QRW��7KHVH�LQ�DQ\�5HYROXWLRQ�WR�WKH�HQG�RI�WKH�:RUOG�VKDOO�VWLOO�EH�
6LJQLILFDWRUV�RI� WKH�.LQJ�RU�5XOHUV�SDUWLFXODUO\��DQG�WKH�6XQ�DQG�6DWXUQ� LQ�
JHQHUDO��EXW�PRUH�HVSHFLDOO\�WKH�6XQ��

����,Q�OLNH�PDQQHU��ORRN�ZKDW�HYHU�VLJQ�DVFHQGV�DW�WKH�WLPH�DIRUHVDLG��
YL]��WKH�6XQV�LQJUHVV�LQWR�$ULHV�LQ�DQ\�\HDU��DQG�WKDW�VLJQ��WRJHWKHU�ZLWK�LWV�
/RUG�� VKDOO� SDUWLFXODUO\� GHQRWH� WKH� FRPPRQ� 3HRSOH� RI� WKDW� .LQJGRP� RU�
1DWLRQ� IRU�ZKLFK�\RXU�6FKHPH� LV� HUHFWHG�� DQG� VKDOO�EH� WKHLU� VLJQLILFDWRUV��
DQG�WKH�0RRQ�JHQHUDOO\��DV�WKH�6XQ�LV�WKH�JHQHUDO�6LJQLILFDWRU�RI�WKH�5XOHUV��

�
,Q�GHFODULQJ�XQWR�\RX�WKH�VLJQLILFDWRUV�RI�WKH�(QHPLHV�RI�ERWK�.LQJ�

DQG�3HRSOH�LQ�DQ\�5HYROXWLRQ��,�PLJKW�DOVR�VKRZ�\RX�WKH�GHIHFWV�RI�VRPH�RI�
WKH�$QFLHQWV�EXW�,�VKRXOG�UDWKHU�FKRRVH��WKRXJK�,�KDG�QRW�D�GHVLUH�WR�EH�DV�
EULHI�DV�PD\�EH��WR�SDVV�WKHP�RYHU�LQ�VLOHQFH��WKH\�PHULWLQJ�VR�PXFK�DW�RXU�
KDQGV�RWKHUZD\V��ZKHUHIRUH�OHW�XV�WR�RXU�EXVLQHVV��

�
����6HH�WKDW�LQ�HYHU\�5HYROXWLRQ�RI�WKH�:RUOG�\RX�KDYH�UHJDUG�WR�WKH�

RSSRVLWH�KRXVH�VLJQLI\LQJ�\RXU�6LJQLILFDWRUV��DV�WKH�VHYHQWK�KRXVH�GHQRWHV�
WKH�RSHQ�(QHPLHV�RI� WKH�&RPPRQ�3HRSOH�DQG�.LQJ� LQ�D�KRVWLOH�ZD\�� WKH�
WZHOIWK�KRXVH�WKHLU�SULYDWH��DQG�WKH�QLQWK�KRXVH�WKH�VHFUHW�(QHPLHV�RI�WKH�
.LQJ�RU�5XOHUV��EHFDXVH��DV�\RX�KDYH�KHDUG�LQ�WKH����&KDSWHU�RI�WKH�6HFRQG�
%RRN��LW�LV�WKH�WZHOIWK�IURP�WKH�WHQWK��

�
����(YHQ�VR��DV�WKH�VHFRQG�KRXVH�VLJQLILHV�WKH�ZHDOWK�DQG�DVVLVWDQFH�

RI� WKH� SHRSOH�� VR� GRHV� DOVR� WKH� HOHYHQWK� WKH� .LQJV� DLG�� ZHDOWK� DQG�
DVVLVWDQFH��WKH�HLJKWK�WKH�DVVLVWDQFH��DLG�DQG�ZHDOWK�RI�WKHLU�RSHQ�HQHPLHV��
	F��DV�\RX�KDYH�EHHQ�IXOO\�LQVWUXFWHG�EHIRUH�LQ�WKH�VDPH����FKDSWHU��

�
�

&+$3�,9���2I�WKH�6LJQLILFDWRUV�RI�5LFK�DQG�1REOHPHQ��WKH�.LQJV�
6WDQGDUG�RU�$UPRXU�%HDUHU��DOVR�&OHUJ\�PHQ��DQG�RI�6WXGHQWV��

0HUFKDQWV��/DZ\HUV��DQG�:RPHQ�LQ�JHQHUDO��DOVR�)U\HUV�DQG�0RQNV��
DQG�WKHVH�DFFRUGLQJ�WR�WKH�VLJQLILFDWLRQV�RI�WKH�3ODQHWV��

�
,�VKDOO�KHUH�RQO\�JLYH�\RX�WKH�JHQHUDO�6LJQLILFDWRUV�RI�WKHVH�DFFRUGLQJ�WR�WKH�
$QFLHQWV�� DV� EULHI� DV� PD\� EH�� WKDW� ,� PD\� SURFHHG� WR� WKH� VHFRQG� 6HFWLRQ��
KDYLQJ�DW�ODUJH�VSRNHQ�RI�WKHP�DOUHDG\�LQ�WKH�VHFRQG�%RRN��

�

�������������������������������������������������������������
�����7KH�WUXH�VLJQLILFDWRUV�RI�.LQJV�DQG�5XOHUV�DIWHU�WKH�RSLQLRQ�RI�WKH�$XWKRU� �
�����7KH�WUXH�VLJQLILFDWRUV�RI�WKH�SHRSOH�RI�DQ\�1DWLRQ ��LQ�DQ\�UHYROXWLRQ�RI�WKH�\HDUV�RI�WKH�
:RUOG��
�����2I�WKH�HQHPLHV�RI�.LQJ�DQG�3HRSOH�LQ�DQ\�5HYROXWLRQ� �
�����2I�WKHLU�DVVLVWDQFH�	F� �



�
����

:KHUHIRUH�NQRZ�� WKDW�5LFK�DQG�1REOHPHQ�DUH�VLJQLILHG�E\�-XSLWHU�
DQG�WKH�/RUG�RI�WKH�VLJQ�LQ�ZKLFK�KH�LV�ORFDWHG�LQ�WKH�6XQ�KLV�LQJUHVV�LQWR�
$ULHV��

�
6ROGLHUV��$UPRXU�RU�6WDQGDUG�%HDUHUV��*HQHUDOV�RI�$UPLHV�DQG�WKH�

OLNH��DUH�XQGHUVWRRG�E\�0DUV��
�
7KH� QLQWK� KRXVH� DQG� WKH� /RUG� WKHUHRI�� GHQRWHV� &OHUJ\PHQ�

SDUWLFXODUO\��DQG�JHQHUDOO\�WKH\�DUH�VLJQLILHG�E\�-XSLWHU��$OVR�-XGJHV��DQG�WKH�
JUDYHU�VRUW�RI�PHQ��

�
6WXGHQWV�� 0HUFKDQWV�� DQG� /DZ\HUV�� DQG� 6FULEHV�� &OHUNV�� DQG� DOO�

3HQ�PHQ��3LFWXUH�GUDZHUV��DQG�LQJHQLRXV�ZLWV��DOVR�\RXWK�DQG�\RXQJ�PHQ�
LQ�JHQHUDO��DUH�VLJQLILHG�E\�0HUFXU\�

�
9HQXV� JHQHUDOO\� GHQRWHV�ZRPHQ�DQG�DOO� IHPDOHV� �VHH� FKDS���%RRN�

WKH� ��� DQG� WKH�0RRQ� WKH�YXOJDU� DQG� UXUDO� VRUW� RI�3HRSOH�� DV� WKH�6XQ�� \RX�KDYH�KHDUG��GRHV�(PSHURUV�DQG�.LQJV��
�
$QG�ODVWO\��DOO�VXFK�DV�OLYH�REVFXUHO\�DQG�GHYRXWO\�WR�WKH�VHUYLFH�RI�

*RG��DV�0RQNV��$EERWV��)ULDUV��DQG�WKH�OLNH��DPRQJVW�WKH�3DSLVW��DV�LQ�WKH���
FKDS�RI� WKH� VHFRQG�%RRN�� DQG�DPRQJVW�XV� VXFK�DV� VOLJKW�DOO� WKLQJV� LQ� WKH�
:RUOG��LQ�FRPSDULVRQ�RI�*RGV�6HUYLFH�DQG�'LYLQH�0HGLWDWLRQ��DUH�VLJQLILHG�
E\�6DWXUQ��$V� WRXFKLQJ�&LWLHV�DQG�&RXQWULHV�VXEMHFW�ERWK� WR� WKH�VLJQV�DQG�
3ODQHWV��\RX�KDYH�DOVR�IXOO\�KHDUG�WKHP�GHFODUHG�LQ�WKH�6HFRQG�%RRN��ZKHUH�
ZH�WUHDW�RI�WKHP��

�
1RZ� WR�NQRZ� WKH� VWDWH�DQG�FRQGLWLRQ�RI�DQ\�RI� WKHVH� LQ�D�JHQHUDO�

ZD\� LQ� DQ\�$QQXDO�5HYROXWLRQ�� \RX�KDYH�QR�PRUH� WR�GR�EXW� WKLV�� ORRN� WR�
\RXU�VLJQLILFDWRU��IURP�ZKLFK�MXGJHPHQW�LV�WR�EH�UHTXLUHG��DQG�VHH�LI�KH�EH�
HVVHQWLDOO\� RU� DFFLGHQWDOO\� VWURQJ� RU� DVVLVWHG�� DQG� MXGJH� DFFRUGLQJ� WR� KLV�
VWUHQJWK�RU�GHELOLW\�JRRG�RU�EDG�WR�WKH�SDUWLHV�VLJQLILHG��IRU�LI�ZHOO�GLJQLILHG�
DQG� ORFDWHG�� JRRG� PD\� EH� H[SHFWHG�� LI� DIIOLFWHG�� DQG� LPSHGLWHG�� WKH�
FRQWUDU\��	F��

�
�

�



�
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6(&7,21�,,���6KRZLQJ�WKH�VWDWH�DQG�FRQGLWLRQ�RI�WKH�.LQJ�RU�5XOHUV��
DQG�WKHLU�FRQWLQXDWLRQ�DQG�GXUDELOLW\�LQ�DQ\�5HYROXWLRQ��DV�DOVR�WKH�

FRQGLWLRQ�RI�WKH�3HRSOH�IURP�WKH�SRVLWLRQ�DQG�IRUWLWXGHV�RI�WKHLU�
VLJQLILFDWRUV��$OVR�KRZ�WR�NQRZ�WKH�/RUG�RI�WKH�\HDU�LQ�DQ\�5HYROXWLRQ�
RI�WKH�\HDUV�RI�WKH�:RUOG��DQG�WKH�VLJQLILFDWLRQV�WKHUHRI�LQ�WKH�WZHOYH�
+RXVHV��6LJQV�DQG�$VSHFWV�RI�WKH�3ODQHWV��DOVR�RI�WKH�VLJQLILFDWLRQV�RI�

WKH�+HDG�DQG�7DLO�RI�WKH�'UDJRQ�LQ�DQ\�RI�WKH�WZHOYH�+RXVHV���
�

&+$3�,���2I�WKH�VWDWH�RU�FRQGLWLRQ�RI�WKH�.LQJ�RU�FKLHI�5XOHUV�DQG�
3HRSOH�LQ�DQ\�$QQXDO�5HYROXWLRQ��

�
$IWHU�\RX�DUH�ZHOO�LQIRUPHG�RI�WKH�WUXH�VLJQLILFDWRU�RI�WKH�.LQJ�DQG�3HRSOH��
RU� DQ\� RQHV� SHUVRQ� RU� WKLQJ�� FRQFHUQLQJ�ZKLFK� \RX�ZRXOG� MXGJH� RI� DQ\�
IXWXUH�HYHQW��\RX�ZLOO�EH�WKH�EHWWHU�DEOH�WR�DFFRPSOLVK�\RXU�GHVLUHV��
�

����:KHUHIRUH�QRZ�WR�NQRZ�WKH�WUXH�VWDWH�DQG�FRQGLWLRQ�RI�WKH�.LQJ��
3HRSOH�RU�DQ\�RWKHU��KDYH�UHJDUG�WR�WKHLU�WUXH�VLJQLILFDWRUV��DV�XQWR�WKH�VLJQ�
RI� WKH� WHQWK� �LI� \RX� HQTXLUH� FRQFHUQLQJ� WKH� .LQJ�� 	F��� LWV� /RUG� DQG� WKH�
3ODQHW�RU�3ODQHWV� WKHUHLQ�SRVLWHG��DQG�VRPH�RI�WKH�$QFLHQWV�KDYH�VDLG�WKH�
6XQ��3DUW�RI�)RUWXQH��DQG�LWV�GLVSRVLWRU�DUH�DOVR�WR�EH�MRLQHG�LQ�FRQVLGHUDWLRQ�
ZLWK� WKHP��\RX�PD\�FKRRVH�ZKLFK�\RX�ZLOO�IROORZ��DQG�VHH�KRZ�WKH\�DUH�
GLJQLILHG�� KRZ� DVSHFWHG�� DQG� E\�ZKDW� 3ODQHWV�� WKHLU� QDWXUH�� SODFH� LQ� WKH�
+HDYHQV��DQG�QDWXUH�RI�WKH�VLJQ�IURP�ZKHQFH�WKH\�DVSHFW�\RXU�VLJQLILFDWRU��

�
,I�KH�EH�LQ�6H[WLOH�RU�7ULQH�RI�WKH�)RUWXQHV��DQG�RXW�RI�JRRG�+RXVHV��

\RX�PD\�H[SHFW�DQG�MXGJH�IURP�WKHQFH�JRRG��EXW�LI�EHKHOG�E\�WKH�6TXDUH�RU�
2SSRVLWLRQ�RI�WKH�,QIRUWXQHV��PLVFKLHI�LV�WR�EH�IHDUHG��LI�WKH�DVSHFWV�EH�JRRG�
DQG�IURP�PDQ\�EHQHYROHQW�3ODQHWV��MXGJH�PXFK�VXFFHVV��LI�RWKHUZLVH��OHVV��
DQG�VR�FRQWUDULZLVH�PXFK�HYLO�LI�\RXU�VLJQLILFDWRU�EH�VHYHUDO�ZD\V�DIIOLFWHG��
	F��

�
����,I� \RX� ZRXOG� NQRZ� WKH� QDWXUH� RI� WKH� HYLO� RU� JRRG� ZKLFK� LV�

WKUHDWHQHG� E\� WKH� DVVLVWDQFH� RU� GHELOLWLHV� RI� \RXU� VLJQLILFDWRU�� ORRN� WR� WKH�
QDWXUH� RI� WKH� 3ODQHW� DIIOLFWLQJ�� DQG� WKH� QDWXUH� RI� WKH� VLJQ�ZKHUHLQ� KH� LV�ORFDWHG�� DQG� WKH� SDUW� RI�+HDYHQ� LQ�ZKLFK� KH� LV� SODFHG�� DQG�DFFRUGLQJ� WR�
WKHLU�VLJQLILFDWLRQV�MXGJH��

�
$V� IRU�H[DPSOH�� LQ�\RXU� ILJXUH�\RX�KDYH��VXSSRVH��WKH�/RUG�RI�WKH�

WHQWK� LQ� WKH� QLQWK�� E\�ZKLFK� \RX� VKDOO� MXGJH� VRPH� VHFUHW� WUHDVRQ�RU�SORW�
DJDLQVW�KLV�SHUVRQ�GXULQJ�WKDW�5HYROXWLRQ��EHFDXVH�LW�LV�WKH�WZHOIWK�IURP�WKH�
WHQWK�� DQG� VLJQLILHV� VHFUHW� HQHPLHV� DQG� SORWV�� %XW� LI� EHKHOG� E\� WKH� /RUG�
WKHUHRI� E\� D� PDOLFLRXV� 6TXDUH� RU� 2SSRVLWLRQ�� \RX� VKDOO� VD\� KH� VKDOO�
XQGHUWDNH� VRPH� -RXUQH\� E\� ZKLFK� KH� VKDOO� HQGDQJHU� KLV� OLIH�� RU� LQ� WKH�
ZKLFK�VRPH�VXFK�3HULOV�VKDOO�KDSSHQ��DQG�LI�DOVR�DW�WKH�VDPH�LQVWDQW�KH�EH�DIIOLFWHG�E\� WKH�PDOHYROHQW�$VSHFW�RI� WKH�/RUG�RI� WKH�(LJKWK��ZKLFK�LV�WKH�
)LIWK�LQ�WKH�ILJXUH��QR�ZLVH�DVVLVWHG�E\�WKH�DGMXYDQW�EHDPV�RI�WKH�)RUWXQHV��
�������������������������������������������������������������
�����+RZ�WR�MXGJH�RI�WKH�FRQGLWLRQ�RI�WKH�.LQJ�LQ�DQQXDO�5HYROXWLRQV� �
�����7R�NQRZ�WKH�QDWXUH�RI�WKH�JRRG�RU�HYLO�WKUHDWHQHG� �



�
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\RX�PD\� WKHQ�DVVXUHGO\� FRQFOXGH�KLP� WR�EH� LQ�JUHDW� MHRSDUG\�RI�KLV� OLIH��
DQG�LI�RWKHU�7HVWLPRQLHV�FRQFXU��\RX�PD\�DEVROXWHO\�SURQRXQFH�GHDWK��IRU�
\RX�PXVW�VWLOO�UHPHPEHU�WKDW�DFFRUGLQJ�WR�WKH�VLJQLILFDWLRQ�RI�WKH�6LJQ�WKH�
DIIOLFWLQJ�3ODQHW�LV�/RUG�RI��DQG�WKH�6LJQ�DQG�SODFH�RI�KHDYHQ�ZKHUHLQ�KH�LV��
WR�SURQRXQFH� WKH�QDWXUH�RI� WKH� HYLO� WKUHDWHQHG�� IRU�ZH� VKDOO� VXSSRVH� WKH�
/RUG� RI� WKH� (LJKWK� EHIRUH�PHQWLRQHG� WR� EH� LQ� WKH� 6HYHQWK��ZKLFK� LV� WKH�
)RXUWK� LQ� WKH�)LJXUH�� WKRXJK�6HYHQWK� IURP�WKH�7HQWK��E\�ZKLFK�\RX�PD\�
DVVXUHGO\� VD\� WKDW� WKH� HYLO�� YL]�� WKH� GDQJHU� RI� GHDWK� WKUHDWHQHG�� VKDOO� EH�
RFFDVLRQHG�E\�WKH�PDOLFLRXV�DQG�IXULRXV�DFWLRQV�RI�KLV�HQHP\��WKH�6HYHQWK�
KRXVH�KDYLQJ�VLJQLILFDWLRQ�WKHUHRI��DQG�VR�MXGJH�RI�DQ\�RWKHU�SRVLWLRQ��DQG�
FRQWUDULZLVH�LI�WKH�$VSHFWV�DQG�3ODQHWV�DVSHFWLQJ�EH�)RUWXQHV��DQG�LQ�JRRG�
SODFHV�RI�+HDYHQ��MXGJH�WKH�FRQWUDU\��

�
����6R�OLNHZLVH�MXGJH�RI�WKH�VWDWH�DQG�FRQGLWLRQ�RI�WKH�3HRSOH�KDYLQJ�

UHJDUG� WR� WKH�$VFHQGDQW�� LWV� /RUG�� WKH�0RRQ� DQG�/RUG�RI� WKH�\HDU�� DQG� LI�
WKH\�EH�ZHOO�SODFHG�DQG�GLJQLILHG��DOVR�ZHOO�DVSHFWHG�E\�%HQHYROHQWV��MXGJH�
WKH� FRQGLWLRQ� RI� WKH� FRPPRQ�3HRSOH� RU� 6XEMHFWV� WR�EH�SURVSHURXV�� EXW� LI�
\RX� ILQG� WKH� FRQWUDU\�� MXGJH� DOVR� WKH� FRQWUDU\�� ,Q� OLNH�PDQQHU� \RX�PD\�
MXGJH�RI�DQ\�RI�WKH�DIRUHVDLG�VLJQLILFDWRUV��PXWDWLV�PXWDQGLV��

�
$V� LI�WKH�6LJQ�RI�WKH�(OHYHQWK��WKH�/RUG�WKHUHRI��DQG�WKH�3ODQHW��RU�

3ODQHWV� WKHUHLQ� SRVLWHG� EH� HVVHQWLDOO\� VWURQJ�DQG� IUHH� IURP�DOO�PDQQHU�RI�
LPSHGLPHQW�� MXGJH� WKH� FRQGLWLRQ� RI� WKH� 6ROGLHUV� DQG� DVVLVWDQFH� RI� WKH�
5XOHUV�WR�EH�IRUWXQDWH�DQG�VXFFHVVIXO�GXULQJ�WKDW�5HYROXWLRQ��,I�RWKHUZLVH��
MXGJH�WKH�FRQWUDU\��DQG�VR�RI�WKH�UHVW��	F��

�
����,I� WKH�6LJQLILFDWRU�RI�WKH�.LQJ�EH�XQGHU� WKH�6XQ�EHDPV�� WKHUH� LV�

PXFK�GDQJHU��DV�VD\�WKH�$UDELDQV��RI�KLV�GHFHDVH�LQ�WKDW�5HYROXWLRQ��EXW�,�
VKRXOG�UDWKHU�MXGJH�KLV�.LQJO\�SRZHU�WR�EH�WKHQ�QHDU�'HDWK�RU�DQ�(QG��RU�
OLNHO\� WR� EH� PXFK� HFOLSVHG�� IRU� WKDW� WKHUH� DUH� PDQ\� 6LJQLILFDWRUV� WR� EH�
FRQVLGHUHG�IRU�WKH�MXGJLQJ�RI�'HDWK��ZKLFK�RXJKW�QHYHU�WR�EH�SURQRXQFHG�
XSRQ� RQH� EDUH� WHVWLPRQ\�� EHVLGHV�� ZHUH� WKLV� DGPLWWHG�� ZH� VKRXOG�
FRQVHTXHQWO\�FRQFOXGH�E\�WKH�VDPH�UXOH��WKH�'HDWK�RI�D�ZKROH�6HQDWH�XSRQ�
VXFK� D� SRVLWLRQ� LQ� VXFK� DQ� ,QJUHVV�� WKH\� EHLQJ� VLJQLILHG� E\� WKH� VDPH�
VLJQLILFDWRU��ZKHUH�WKHUH�LV�QR�.LQJ��ZKLFK�ZHUH�ULGLFXORXV�LQ�DQ\�RQH�VR�WR�
GR��EXW�,�VD\�WKDW�WKHLU�SRZHU�DQG�JORU\�VKDOO�EH�HFOLSVHG�DQG�VKDNHQ��DQG�
SHUKDSV�RYHUWKURZQ�DW�WKDW�WLPH�ZKHQ�DQ\�VXFK�3RVLWLRQ�LV�IRXQG���,I� WKH� 6LJQLILFDWRU� EH� QRW� DV� \HW� XQGHU� WKH�6XQ� EHDPV�� EXW�ZLWKLQ�
WZHOYH�RU�WKLUWHHQ�GHJUHHV�HQWHULQJ��WKHQ�MXGJH�WKLV�&DWDVWURSKH�WR�EH�ZKHQ�KH�FRPHV�XQGHU�KLV�EHDQLHV��RU�LQ�FRQMXQFWLRQ�ZLWK�WKH�6XQ�ERGLO\��

�
7KH�VDPH�DOVR�LV�WR�EH�IHDUHG�ZKHQ�WKH�6LJQ�RI�WKH�7HQWK�LV�/HR��DQG�

0DUV�LQ�6TXDUH�RU�2SSRVLWLRQ�RI�WKH�6XQ��RU�LQ�FRUSRUDO�&RQMXQFWLRQ�ZLWK�KLP��
EXW�PRUH� HVSHFLDOO\� LI� KH� EH� /RUG� RI� WKH� (LJKWK�� RU� WKHUHLQ� ORFDWHG�� RU� LQ�
UHFHSWLRQ�RU�WUDQVODWLRQ�RI�OLJKW�ZLWK�WKH�/RUG�RI�WKH�(LJKWK��RU�ZLWK�6DWXUQ��

�������������������������������������������������������������
�����7KH�&RQGLWLRQ�DQG�VWDWH�RI�WKH�&RPPRQ�3HRSO H�LQ�DQ\�5HYROXWLRQ�RI�WKH�\HDUV�RI�WKH�
:RUOG�RU�DQ\�RWKHU� �
�����5XOHV�WRXFKLQJ�WKH�VLJQLILFDWRU�RI�WKH�.LQJ� �



�
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RU� DQ\� $VSHFW�� HVSHFLDOO\� LI� KH� EH� LQIRUWXQDWHO\� SODFHG� LQ� WKH� WLPH� RI� KLV�
1DWLYLW\�RU�&RURQDWLRQ���

6R� OLNHZLVH� ZKHQ� WKH� /RUG� RI� WKH� \HDU� LV� LQ� &RPEXVWLRQ� LQ� WKH�7HQWK�� WKLV�GDQJHU� LV� WKUHDWHQHG�KLP� LQ�KLV� RZQ�'RPLQLRQV�� EXW� LI�KH�EH�
WKXV� DIIOLFWHG� LQ� WKH� )RXUWK� RU� 6HYHQWK�� WKH� GDQJHU� LV� WR� EH� IHDUHG� DQG�
H[SHFWHG� IURP� VRPH� FRPLQJ� RXW� RI� WKRVH� 5HJLRQV� VLJQLILHG� E\� WKH� 6LJQ�
ZKHUHLQ�WKH�/RUG�RI�WKH�<HDU�LV�DIIOLFWHG��

�
.QRZ�DOVR�WKDW�ZKHQ�LQ�DQ\�5HYROXWLRQ�WKH�6XQ�LV�6LJQLILFDWRU�RI�WKH�

5XOHUV� RI� DQ\� SODFH�� DQG� LQ�6TXDUH� RU� 2SSRVLWLRQ� RI� -XSLWHU�� WKH\� VKDOO� EH�
HQYLHG� DQG� PROHVWHG� E\� WKHLU� RZQ� +RXVHKROG� 6HUYDQWV� DQG� 6XEMHFWV�� LI�
WKHUH�EH�DQ\�VXFK�$VSHFW�EHWZL[W�WKH�/RUG�RI�WKH�$VFHQGDQW�DQG�/RUG�RI�WKH�
7HQWK��WKH�&RPPRQ�3HRSOH�ZLOO�DOVR�ULVH�XS�DJDLQVW�WKHLU�6XSHULRUV�WR�UHMHFW�
WKHP��

�
%XW� LI� WKHUH� EH� DQ\� IULHQGO\� DVSHFW� EHWZL[W� WKHP�� RU� UHFHSWLRQ�� RU�

WUDQVODWLRQ�RI�OLJKW��MXGJH�WKH�FRQWUDU\��
����<RX�PD\�NQRZ�WKH�VHYHUDO�DFFLGHQWV�DQG�WKH�QDWXUH�RI�WKHP�E\�

\RXU�VLJQLILFDWRUV�FRPLQJ�WR� WKH�SODFH�ZKHUHLQ� WKH�,QIRUWXQHV�ZHUH�DW�WKH�
WLPH�RI�WKH�LQJUHVV��RU�PHHWLQJ�ZLWK�WKHP�LQ�WKHLU�RUGLQDU\�PRWLRQV��	F��DQG�
WKLV�RI�HLWKHU�.LQJ��3HRSOH�RU�DQ\�RWKHU��VWLOO�UHPHPEHULQJ�WR�KDYH�UHJDUG�WR�
WKH�3ODQHW�DIIOLFWHG��DQG�ZKR�DUH�WKHUHE\�XQGHUVWRRG��

�
,I� WKH�VLJQLILFDWRU�RI� WKH�.LQJ�RU�DQ\�RWKHU�DSSOLHV� WR�D�PDOHYROHQW�

3ODQHW�� RU� UHFHLYH� WKH� OLJKW�RI� RQH� IORZ� LQ�PRWLRQ�� LW� WKUHDWHQV�YHU\�PXFK�
PLVFKLHI�RU�GHDWK�WR�WKH�SDUW\�RU�SDUWLHV�VLJQLILHG�E\�\RXU�VLJQLILFDWRU��

�
����$OVR�LI�\RX�ZRXOG�NQRZ�WKH�FDXVH�RI�DQ\�HYLO�RU�FURVV�WR�KDSSHQ�

WR�WKH�.LQJ�RU�FKLHI�5XOHUV�E\�WKH�VLJQLILFDWLRQV�RI�WKH�+RXVHV��\RX�PXVW�EH�
VXUH�\RX�EHVW�ZHOO�YHUVHG�LQ�WKHP��ZKLFK�\RX�PD\�OHDUQ�LQ�WKH����&KDSWHU�
RI�RXU�VHFRQG�7UDFW�LQ�WKLV�9ROXPH��DV�LI�WKH�VLJQLILFDWRU�EH�DIIOLFWHG�LQ�WKH�
VHFRQG�+RXVH��RU�IURP�3ODQHWV�WKHUHLQ��MXGJH�WKH�FDXVH�WR�SURFHHG�IURP�WKH�
VLJQLILFDWLRQ� WKHUHRI��DV�0RQH\��:HDOWK��$VVLVWDQWV��	F��LI� LQ�WKH�WKLUG��LW� LV�
FDXVHG�IURP�RU�E\�&KLOGUHQ��.LQGUHG��1HLJKERXUV��VKRUW�-RXUQH\V��DQG�WKH�
OLNH�� DQG� VR� DFFRUGLQJ� WR� WKH� VLJQLILFDWLRQ� RI� WKH�RWKHU�+RXVHV� MXGJH� LI� LW�
KDSSHQ�LQ�DQ\�RI�WKHP��DQG�VR�OLNHZLVH�RI�DQ\�RWKHU�VLJQLILFDWRU�DV�ZHOO�DV�
WKH�.LQJV��0XWDWLV�PXWDQGLV��DOVR�RI�DQ\�RWKHU� WKLQJ�RU�DFFLGHQW�OHW�WKLV�EH�
\RXU�UXOH��	F��

�
����/RRN�ZKHQ�WKH�DIIOLFWLQJ�3ODQHW�FRPHV�WR�WKH�SHUIHFW�&RQMXQFWLRQ��

6TXDUH� RU� 2SSRVLWLRQ� RI� \RXU� VLJQLILFDWRU�� DQG� DW� WKDW� WLPH� VD\� WKH� HYLO�
WKUHDWHQHG�ZLOO� FRPH� WR� SDVV�� RU�ZKHQ� WKH� DIIOLFWLQJ� 3ODQHW� FRPHV� WR� WKH�
&XVS�RI� WKH�+RXVH�VLJQLI\LQJ�DQ\�SHUVRQ�RU�SHUVRQV�RI�ZKRP�\RX�ZRXOG�
MXGJH��RU�WR�WKH�SODFH��YL]��GHJUHH�DQG�PLQXWH�RI�WKH�VLJQ�ZKHUHLQ�WKH�3ODQHW�
ZKLFK� LV� \RXU� VLJQLILFDWRU� LV� ORFDWHG�� DQG� VD\� WKHQ� WKH� HYLO� VKDOO� KDSSHQ��
XQOHVV�WKH�IRUWXQDWH�DVSHFWV�RI�WKH�EHQHYROHQWV�WKHUHXQWR�DW�WKH�VDPH�WLPH�
�������������������������������������������������������������
�����+RZ�WR�NQRZ�WKH�VHYHUDO�DFFLGHQWV�WR�KDSSHQ�WR�DQ\� �
�����7R�NQRZ�WKH�FDXVH�RI�DQ\�HYLO�WKUHDWHQHG� �
�����:KHQ�LW�VKDOO�FRPH�WR�SDVV� �
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SUHYHQW�LW��DQG�LI�VR��WKHQ�DOVR�VHH�ZKDW�+RXVH�WKDW�IRUWXQDWH�3ODQHW�LV�/RUG�
RI��DQG�ZKHUH�ORFDWHG��DQG�RI�ZKDW��VLJQLILFDWRU��DQG�MXGJH�WKH�GHOLYHUDQFH�
RU�SUHYHQWLRQ�WR�SURFHHG�IURP�WKH�SHUVRQ��SHUVRQV�RU�WKLQJV�VLJQLILHG�E\�WKH�
QDWXUH�DQG�VLJQLILFDWLRQ�RI�WKH�3ODQHW��VLJQ�DQG�+RXVH�KH�LV�/RUG�RI��SRVLWHG�
LQ�� DQG� LV� VLJQLILFDWRU� RI�� 	F�� EXW� LI� WKH� DIRUHVDLG� &RQMXQFWLRQ�� 6TXDUH� RU�
2SSRVLWLRQ�EH� LQ�DQ�DQJOH�� WKHQ�MXGJH�WKH�HYLO�SRUWHQGHG�WR�KDSSHQ�ZKHQ�
\RXU�VLJQLILFDWRU�EHFRPHV�FRPEXVW�RI�WKH�6XQ��

�
����)XUWKHU�QRWH��WKDW�LI�\RXU�VLJQLILFDWRU�EH�DIIOLFWHG�E\�6H[WLOH��MXGJH�

WKH�HYLO�SURFHHGV�IURP�VXFK�DV�DUH�SUHWHQGHGO\�IULHQGV�WR�WKH�.LQJ��3HRSOH�
RU�DQ\�ZKLFK�\RXU�VLJQLILFDWRU�GHQRWHV��RU�IURP�VXFK�DV�DUH�QRW�WKRXJKW�RU�
VXVSHFWHG� WR� EH� (QHPLHV�� LI� LW� EH� E\� D�6TXDUH� DVSHFW�� MXGJH� WKH� PLVFKLHI�
VLJQLILHG�WKHUHE\�WR�DULVH�IURP�VXFK�DV�DUH�FODQGHVWLQH�DQG�VHFUHWO\�(QHPLHV��
LI�E\�D�7ULQH��IURP�UHDO�)ULHQGV�DQG�&RQIHGHUDWHV��DQG�ODVWO\��LI�E\�2SSRVLWLRQ��E\�RSHQ�DQG�SURIHVVHG�(QHPLHV��

�&RQVLGHU�DOVR�WKH�3ODQHW�DIIOLFWLQJ��DQG�KRZ�GLJQLILHG��DV�LI�D�3ODQHW�LQ�KLV�RZQ�+RXVH�DIIOLFW�WKH�VLJQLILFDWRU�RI�WKH�.LQJ�RU�FKLHI�5XOHUV�� MXGJH�
WKH�HYLO�WR�DULVH�IURP�WKHLU�RZQ�GRPHVWLF�IULHQGV�DQG�DOOLDQFH��LI�KH�EH�LQ�KLV�
H[DOWDWLRQ��VD\� LW�ZLOO�SURFHHG�IURP�VRPH�RI�WKH�1REOHV��3ULQFHV��'XNHV�RU�
VXFK�DV�DUH�LQ�KLJK�SRZHU�DQG�DXWKRULW\��RU�QHDU�XQWR�WKH�&URZQ��LI�EXW�LQ�KLV�WULSOLFLW\��IURP�VXFK�DV�KDYH�WKHLU�GHSHQGHQF\�RQ�WKH�DIRUHVDLG�1RELOLW\��RU�DUH�DOOLHG�XQWR�WKHP��LI�LQ�WHUP��IURP�VXFK�DV�DUH�LQIHULRU�XQWR�WKHVH��DV�DUH�0DUTXLVHV��(DUOV��/RUGV�DQG�WKH� OLNH�� LI� LQ� IDFH�RQO\��WKHQ�VD\�WKH\�DUH�
EXW�.QLJKWV�RU�*HQWOHPHQ��EXW�LI�WKH�3ODQHW�DIIOLFWLQJ�EH�SHUHJULQH�DQG�LQ�QR�
HVVHQWLDO�GLJQLW\��LW�VKDOO�SURFHHG�IURP�VXFK�DV�DUH�DOWRJHWKHU�YLOH�DQG�EDVH��
RU�RI�QR�UHSXWDWLRQ�RU�TXDOLW\��KDYLQJ�QR�KRQRXUDEOH�ULVH�RU�GLJQLW\��DIWHU�
WKH�VDPH�PDQQHU�PD\�\RX��MXGJH��DV�\RX�KDYH�KHDUG��RI�WKH�VLJQLILFDWRU�RI�
DQ\�RWKHU�DV�ZHOO�DV�WKH�FKLHI�5XOHUV��E\�YDU\LQJ�\RXU�UXOHV�DFFRUGLQJ�WR�DUW�
DQG� GLVFUHWLRQ�� EXW� ,� EHOLHYH� \RX� ZLOO� QHYHU� KDYH� PXFK� QHHG� RI� WKHVH�
FXULRXV�UXOHV�RI�WKH�$QFLHQWV��

�
����,I�\RXU�VLJQLILFDWRU�EH�UHWURJUDGH�LQ�DQ\�DQQXDO�5HYROXWLRQ��MXGJH�

PXFK�WURXEOH��LPSHGLPHQW�DQG�DQ[LHW\�WR�WKH�SHUVRQV�RU�WKLQJ�VLJQLILHG�
WKHUHE\��

�
$V� LI� LW�EH�VLJQLILFDWRU�RI� WKH�.LQJ�RU�FKLHI�5XOHUV�� LW�GHQRWHV�PXFK�

WURXEOH�DQG�GHWULPHQW�XQWR�WKHLU�SHUVRQV��DQG�JUHDW�IHDU�RI�XQWKURQLQJ�RI�
WKHP��OLNHZLVH�LI� LW�EH�VLJQLILFDWRU�RI�WKH�3HRSOH��DQG�VR�RI�DQ\�RWKHU��RU�LI�
WKH�/RUG�RI�WKH�\HDU�EH�WKXV�DIIOLFWHG��VD\�WKH�FRQGLWLRQ�RI�WKH�3HRSOH�VKDOO�EH�YHU\�VDG�DQG�JULHYRXV��DQG�PXFK�WURXEOH�DQG�PLVFKLHI�VKDOO�EH�WR�WKHLU�&LWLHV�DQG�7RZQV��DQG�WKLV�VKDOO�PRUH�DVVXUHGO\�EH��LI�\RXU�VLJQLILFDWRU�E\�WKHQ�LQ�WKH�WHUPV�RI�WKH�,QIRUWXQHV��DQG�WKH�XQIRUWXQDWH�3ODQHW�DIIOLFWHG�DOVR�DQG� LQGLVSRVHG�� IRU� WKHQ� VKDOO� WKH� PLVFKLHI� DQG� WURXEOH� EH� WKH� PRUH�JULHYRXV�DQG�WURXEOHVRPH��6R�DOVR� LI�\RXU�VLJQLILFDWRU�EH�LQ�WKH�WHUPV�RI�D�
IRUWXQH��LI�KH�EH�LOO�DIIHFWHG��ZHDN�DQG�LQ�WKH�+RXVHV�RI�WKH�0DOHYROHQWV��EXW�

�������������������������������������������������������������
�����+RZ�WR�MXGJH�E\�WKH�QDWXUH�RI�WKH�DVSHFWV�RI�WKH�QDWXUH�RI�WKH�SHUVRQV�VLJQLILHG�E\�WKH�
SODQHW�DIIOLFWLQJ�\RXU�VLJQLILFDWRU� �
�����:KDW�LV�VLJQLILHG�E\�WKH�UHWURJUDGDWLRQ�RI�DQ\�3ODQHW�LQ�5HYROXWLRQ� �



�
����

LI�KH�EH�IUHH��WKH�HYLO�ZLOO�EH�WKH�OHVV��HVSHFLDOO\�LI�KH�EH�LQ�KLV�RZQ�+RXVH�RU�
([DOWDWLRQ��RU�WULSOLFLW\��HVVHQWLDOO\�ZHOO�GLJQLILHG��

�
����1RZ�DV�WRXFKLQJ�WKH�VLJQLILFDWLRQV�RI�WKH�LPSHGLWLRQ�RI�WKH�/RUG�

RI�WKH�WHQWK�LQ�DQ\�DQQXDO�5HYROXWLRQ��DQG�WKHQ�OHW�XV�SURFHHG�WR�WKH�UXOHV�
RI� WKH� $QFLHQWV� LQ� MXGJLQJ� WKH� WUXH� VWDWH� DQG� FRQGLWLRQ� RI� WKH� &RPPRQ�3HRSOH�LQ�DQ\�5HJLRQ��E\�DQ\�5HYROXWLRQ�RI�WKH�\HDU��RYHU�DQG�DERYH�ZKDW�
KDV�EHHQ�DOUHDG\�VDLG��IRU�WKH�EHWWHU�LOOXVWUDWLRQ�WKHUHRI��WKDW�VR�WKH�6WXGHQW�
PD\�EH�WKH�EHWWHU�DEOH�WR�UHWDLQ�DQG�XQGHUVWDQG�WKH�UXOHV�RI�$UW��DV�DOVR�WR�
MXGJH�RI�WKHVH�PDWWHUV�WKH�PRUH�DFFXUDWHO\��

�
<RX� KDYH� KHDUG� WKDW� WKH� VLJQ� RI� WKH� WHQWK� +RXVH� LQ� DQ\�DQQXDO�

5HYROXWLRQ�� WRJHWKHU�ZLWK� WKH�/RUG�WKHUHRI��KDV�VLJQLILFDWLRQ�RI�.LQJV�DQG�
FKLHI� 5XOHUV�� WKH�ZKLFK� LI� LW� EH� FRPEXVW� LQ� DQ\� RI� WKH�$QJOHV�� LW� VLJQLILHV�
GHVWUXFWLRQ�WR�WKH�.LQJ�RU�FKLHI�5XOHUV�GXULQJ�WKDW�5HYROXWLRQV�HIIHFWV��

�
$V�LI� LW�EH�LQ�WKH�$VFHQGDQW��DQG�WKH�6XQ�EH�/RUG�WKHUHRI��\RX�PD\�

IURP�KHQFH�FRQFOXGH��LI�RWKHU�WHVWLPRQLHV�FRQFXU��WKDW�WKH�&RPPRQ�3HRSOH�RU�6XEMHFWV�ZLOO�ULVH�XS�DJDLQVW�WKHLU�6XSHULRU�RU�*RYHUQRUV��DQG�NLOO�KLP�RU�
WKHP� RU� GHSRVH� WKHP�� RU� DW� OHDVW� JULHYRXVO\� PROHVW� DQG� DIIOLFW� WKHP��
DFFRUGLQJ�WR�WKH�SRZHU�DQG�VWUHQJWK�RI�WKH�VLJQLILFDWRUV��IRU�LI�0DUV�GR�WKHQ�
DIIOLFW�KLP�E\�&RQMXQFWLRQ�RU�DVSHFW��DQG�EH�HLWKHU�/RUG�RI�WKH�HLJKWK�RU�ILIWK��
RU� WKHUHLQ� ORFDWHG��GHDWK�LV�WKH�PRUH�WR�EH�IHDUHG��EXW�LI�6DWXUQ�EH�WKHQ�LQ�
DVSHFW�RU�&RQMXQFWLRQ�ZLWK�WKH�/RUG�RI�WKH�WHQWK��LW�LV�OLNHO\�IURP�6DWXUQLDQ�
GLVHDVH� RU� HYLO� ZLOO� DIIOLFW� KLV� SHUVRQ� LI� KH� EH� QRW� /RUG� RI� WKH� DIRUHVDLG�
+RXVHV��DQG�EHDU�GRPLQLRQ�HLWKHU�E\�HVVHQWLDO�GLJQLW\�RU�ERGLO\�SUHVHQFH�LQ�
WKH� VL[WK�� RU� HOVH� VRPH� RWKHU�PLVIRUWXQH�ZLOO� EHIDOO� KLP� DFFRUGLQJ� WR� WKH�
QDWXUH�RI�6DWXUQ�DQG�WKH�SODFH�DQG�VLJQ�RI�+HDYHQ�ZKHUHLQ�KH�LV�ORFDWHG��

�
,I� WKH� &RPEXVWLRQ� IDOO� RXW� VR� DV� WR� EH� LQ� WKH� VHYHQWK� RU� IRXUWK�

+RXVHV�RI�+HDYHQ��-XGJH�WKH�PLVFKLHI�WR�EH�DFFRUGLQJ�WR�WKH�VLJQLILFDWLRQ�RI�
WKHVH�+RXVHV��DV�\RX�KDYH�KHDUG�RI�WKH�$VFHQGDQW��IRU�LI�LW�EH�LQ�WKH�VHYHQWK�
\RX�VKDOO�VD\��EHFDXVH�LW�KDV�VLJQLILFDWLRQ�RI�WKH�(QHPLHV�RI�WKH�3HRSOH��WKDW�
WKH�GLVDVWHU�VKDOO�EH�RFFDVLRQHG�E\�WKHP��LQ�WKH�IRXUWK��EHLQJ�WKH�VHYHQWK�
IURP� WKH� WHQWK�� IURP�KLV�RZQ�SURSHU�$QWDJRQLVW��	F�� LI� LQ� WKH� WHQWK� LWVHOI�
WKLV�FRPEXVWLRQ�EH��LW�VKDOO�SURFHHG�IURP�KLV�RZQ�XQUXOLQHVV�RU�ZLOIXOQHVV��
	F��WKLV�LV�FOHDU��:KHUHIRUH�QRZ�DOVR�KDYH�UHJDUG�WR�WKH�FRQGLWLRQ�DQG�VWDWH�
RI�WKH�3HRSOH��EXW�ILUVW�OHW�XV�FRQVLGHU�WKH�GXUDELOLW\�RI�.LQJV�DQG�5XOHUV��

�
�

&+$3�,,���7HDFKLQJ�KRZ�WR�MXGJH�RI�WKH�SHUPDQHQF\�RU�GXUDELOLW\�RI�
.LQJV��RU�VXFK�DV�DUH�LQ�$XWKRULW\�E\�DQ\�5HYROXWLRQ��

�
0XFK�WLPH�DQG�SDSHU�PLJKW�,�KHUH�FRQVXPH�LQ�GHOLYHULQJ�XQWR�\RX�DOO�WKH�
ZD\V� WKH� /HDUQHG� LQ� IRUPHU� DJHV� KDYH� VHW�GRZQ� IRU� WKH� MXGJLQJ� RI� WKLV�
PDWWHU�� EXW� OHVW� ,� WKHQ� GHYLDWH� IURP� ERWK�P\� LQWHQWLRQV� DW� WKLV� WLPH�� DQG�
QDWXUDO�LQFOLQDWLRQ�WR�VKRUW�GLVFRXUVHV��DQG�WURXEOH�ERWK�\RX�DQG�P\�VHOI�WR�
�������������������������������������������������������������
�����:KDW�NLQJV�DQG�5XOHUV�PD\�H[SHFW�ZKHQ�WK HLU�VLJQLILFDWRU�RU�/RUG�RI�WKH�WHQWK� +RXVH�RI�
+HDYHQ�LQ�DQ\�5HYROXWLRQ�LV�LPSHGLWHG� �



�
����

QR�SXUSRVH��VLQFH�LW�PD\�DV�ZHOO�EH�GHOLYHUHG�LQ�IHZHU�ZRUGV��,�VKDOO�VDWLVI\�
P\�VHOI�ZLWK�WKHVH�IROORZLQJ�UXOHV��
�

����)LUVW��(UHFW�\RXU�ILJXUH�RI�WKH�+HDYHQV��ZKLFK�IRU�WKH�MXGJLQJ�RI�
WKHVH�PDWWHUV�PXVW�EH�DFFRUGLQJ�WR�WKDW�SXQFWXP�RI�WLPH�WKH�.LQJ�ZDV�ILUVW�
(OHFWHG�RU�&URZQHG��LI�\RX�DUH�WR�MXGJH�RI�D�6HQDWH��WDNH�WKH�WLPH�RI�WKHLU�
ILUVW� VLWWLQJ� RU� DVVHPEOLQJ� WRJHWKHU�� RU�ZKHUHLQ� WKH\�ZHUH� ILUVW� FUHDWHG�RU�
PDGH�D�)UHH�6WDWH�� RU� DVVXPHG�SRZHU� WR�DFW�DFFRUGLQJ� WR�ZKDW� WKHLU�RZQ�
FRXQVHOV�VKDOO�SURGXFH��

�
7KHQ� KDYLQJ� H[DFWO\� SODFHG� WKH� 3ODQHWV� WKHUHLQ� DFFRUGLQJ� WR� WKHLU�WKHQ�VHYHUDO�SODFHV��DQG�UHGXFHG�WKHP�WR�WKH�MXVW�KRXU�DQG�PLQXWH�RI�WKH�

GD\��HVSHFLDOO\�WKH�0RRQ��\RX�DUH�WR�VHH�ZKDW�3ODQHW�LV�+\OHJ�RU�$OFKRFKRGHQ�
RU�*LYHU�RI�/LIH�LQ�\RXU�)LJXUH��DQG�$OPXWHQ�RU�&KLHI�5XOHU�RI�WKH�$VFHQGDQW��WR�
NQRZ�WKH�VWDWH�RI�KLV�ERG\�RU�SHUVRQ��ZKDW�RI�WKH�PLG�KHDYHQ��WR�MXGJH�RI�
WKH� VWDWH� DQG� FRQGLWLRQ�RI�KLV�.LQJGRP�RU�5HJDO�SRZHU��DQG�KDYLQJ� WKXV�
GRQH�\RX�PD\�HDVLO\�MXGJH�RI�HLWKHU�RI�WKHVH�LQ�WKLV�PDQQHU��

�
2EVHUYH� ZKDW� VLJQ�� GHJUHH� DQG� PLQXWH� DVFHQGV� DQG� FXOPLQDWHV��

ZKDW�VLJQ��GHJUHH�DQG�PLQXWH�WKH�6XQ�DQG�0RRQ�SRVVHVVHV��DQG�ZKHUH�WR�D�
YHU\� PLQXWH� DOVR� LV� \RXU�$OPXWHQ� DQG�+\OHJ� RI� HDFK�+RXVH�� WKHQ� VHH� LQ�
HYHU\� 5HYROXWLRQ�� (FOLSVH� RU� JUHDW� &RQMXQFWLRQ�� KRZ� WKHVH� SODFHV� DQG�
VLJQLILFDWRUV�DUH�GLVSRVHG��DQG�KRZ�DVSHFWHG�E\�WKH�0DOHYROHQWV��DQG�MXGJH�
WKH�FRQWLQXDWLRQ�RU�VXEYHUVLRQ�RI� WKHLU�*RYHUQPHQW�DFFRUGLQJ�DV�\RX�VHH�
RFFDVLRQ��

�
,I�\RXU�+\OHJ�RU�*LYHU�RI�/LIH�EH�DIIOLFWHG��MXGJH�WKH�HYLO��DFFRUGLQJ�WR�

WKH�VWUHQJWK�RI�WKH�DIIOLFWLQJ�3ODQHW��WR�IDOO�RQ�WKH�SHUVRQ�RU�SHUVRQV�RI�WKH�
5XOHUV��RU�WRXFKLQJ�WKHLU�OLYHV��LI�WKH�$OPXWHQ�RI�WKH�PLGKHDYHQ��XSRQ�WKHLU�
5HJDO�SRZHU��DQG�VR�FRQWUDULZLVH�LI�WKH\�EH�DVVLVWHG�DQG�IRUWXQDWHO\�EHKHOG��
RU� FRPH� WR� WKH�SODFHV�RI� WKH�)RUWXQHV��RU� WKH�)RUWXQHV� IDOO� LQ�DQ\�RI� WKHLU�
SODFHV� LQ�DQ\�5HYROXWLRQ��(FOLSVH�RU�JUHDW�&RQMXQFWLRQ�� MXGJH�WKH�FRQWUDU\��
VWLOO� UHPHPEHU� WKH� JRRG� RU� HYLO� GRHV� GHSHQG� RQ� WKH� SRZHU� RI� WKH�
%HQHYROHQW�RU�0DOHYROHQW�3ODQHWV��IRU�LI�PXFK�DIIOLFWHG��PXFK�HYLO� LV�WR�EH�
H[SHFWHG��DQG�VR�RQ�WKH�FRQWUDU\�DV�\RX�KDYH�DOUHDG\�EHHQ�WDXJKW��

�
,I�DQ\�RI�WKH�DIRUHVDLG�SODFHV�RU�VLJQLILFDWRUV�IDOO�LQ�WKH�SODFH�RI�DQ\�

(FOLSVH� RU� JUHDW� &RQMXQFWLRQ�� MXGJH� WKH� PLVFKLHI� WKUHDWHQHG� WR� KDSSHQ�
DFFRUGLQJ� WR� WKH� VLJQLILFDWLRQ� RI� WKH� (FOLSVH� RI� 3ODQHWV� VR� LQ�&RQMXQFWLRQ��
ZDULO\�MXGJLQJ�DFFRUGLQJ�WR�WKH�QDWXUH�RI�WKH�+RXVHV�ZKHUHLQ�WKH\�DUH�LQ�
WKH�6FKHPH�RI�WKH�(FOLSVH�RU�&RQMXQFWLRQ��DQG�WKH�VLJQLILFDWLRQ�RI�WKHLU�RZQ�
QDWXUH��DQG�WKH�QDWXUH�RI�WKH�+RXVHV�ZKLFK�WKH\�UXOH�DQG�DUH�ORFDWHG�LQ�DW�
WKH� WLPH� RI� WKH� .LQJV� &RURQDWLRQ� RU� (OHFWLRQ�� 7KLV� \RX� VKDOO� PRUH� IXOO\�
XQGHUVWDQG�LQ�WKH�GHOLYHULQJ�WKH�UXOHV�RI�WKLV�$UW�WRXFKLQJ�WKH�-XGJHPHQW�RI�
(FOLSVHV�DQG�JUHDW�&RQMXQFWLRQV�DW�WKH�ODWWHU�HQG�RI�WKLV�7UHDWLVH��

�
,�XWWHUO\�IRU�P\�RZQ�SDUW�5HIXVH�WR�IROORZ�WKH�UXOHV�RI�WKH�$QFLHQWV�

WRXFKLQJ�WKHLU�JLYLQJ�D�\HDU�WR�HYHU\�VLJQ�EHWZL[W�WKH�3ODQHW�DIIOLFWLQJ�DQG�
�������������������������������������������������������������
�����)URP�ZKHQFH�MXGJPHQW�LV�WR�EH�UHTXLUHG�IRU�WKH�SUHGLFWLQJ�WKH�GXUDELOLW\�RI�DQ\�.LQJ�RU�
*RYHUQPHQW� �
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DIIOLFWHG��IRU�WKH�MXGJLQJ�WKH�WLPH�RI�WKH�DOWHUDWLRQ�RI�DQ\�*RYHUQPHQW�DQG�
WKH�OLNH��IRU�WKDW�WKH\�VWDQG�QRW�ZLWK�PXFK�UHDVRQ��RU�DUH�WKH\�EXLOW�RQ�DQ\�
VWURQJ� IRXQGDWLRQ�� VR� DV� WR� VWDQG� XQTXHVWLRQDEOH�� D� OLWWOH� H[SHULHQFH� DQG�
REVHUYDWLRQ�ZLOO�VRRQ�PDQLIHVW�XQWR�\RX�WKH�WUXWK�KHUHRI��IRU�WRXFKLQJ�WKH�
MXVW� WLPH�ZKHQ� DQ\� VXFK� DFFLGHQW� VKDOO� KDSSHQ�� ,� FRQFHLYH� RXJKW� UDWKHU�
�DQG�WKDW�ZLWK�D�JUHDW�GHDO�RI�PRUH�UHDVRQ��WR�EH�OHIW�WR�WKH�JRRG�SOHDVXUH�
DQG�ZLOO�RI�WKH�0RVW�+LJK��ZKR�LV�WKH�JUHDW�RUGHUHU�DQG�GLVSRVHU�RI�DOO�WKH�
&DXVHV� LQ�1DWXUH��DQG�ZLOO�DFFRUGLQJ� WR�KLV�RZQ�JRRG�WLPH�HIIHFW�ZKDW�LV�
PRVW�DJUHHDEOH�XQWR��KLV�'LYLQH�ZLOO��

�
:KHUHIRUH�OHW�LW�VXIILFH�WR�NQRZ�E\�WKH�LQFOLQDWLRQV�RI�WKRVH�*ORULRXV�

%RGLHV� WKH� DOWHUDWLRQV� DQG� GXUDELOLWLHV� RI� VXEOXQDU\� WKLQJV�� ZLWKRXW�
HQTXLULQJ�KRZ�RU�ZKHQ�LW�ZLOO�EH�SHUIRUPHG��LI�\RX�ILQG�DW�WKH�EHJLQQLQJ�RI�
DQ\� *RYHUQPHQW� RU� 6WDWH� WKH� $QJOHV� RI� +HDYHQ� IL[HG�� WKH� /RUGV� WKHUHRI�
ZHOO�GLVSRVHG��HVSHFLDOO\�RI�WKH�$VFHQGDQW�DQG�PLG�KHDYHQ��DQG�IUHH�IURP�
WKH� PDOHYROHQW� SUHVHQFH� DQG� &RQILJXUDWLRQV� RI� WKH� ,QIRUWXQHV�� DQG�
HVVHQWLDOO\�GLJQLILHG�DQG�DVSHFWHG�E\�WKH�DGMXYDQW�3ODQHWV��\RX�PD\�IURP�
KHQFH�FRQFOXGH�WKH�ILUPQHVV�DQG�SHUPDQHQF\�RI�WKH�5XOH�RU�*RYHUQPHQW�
WKHQ� VHW� XS�� EXW� LI� \RX� ILQG� WKHVH� SODFHV� DQG� VLJQLILFDWRUV� FRQWUDULZLVH�
DIIOLFWHG��PRYHDEOH�DQG�ZHDN���MXGJH�WKH�FRQWUDU\�WKHUHXQWR��

�
,I� 6DWXUQ� EH� WKHQ� /RUG� RI� WKH� $VFHQGDQW�� DQG� HVVHQWLDOO\� ZHOO�

GLJQLILHG� DQG� DOWRJHWKHU� IUHH� IURP� WKH� DIIOLFWLRQ� RI� WKH� 0DOHYROHQWV� DQG�
$QJXODU��VD\�WKDW�WKH�.LQJGRP��6WDWH��5XOH�RU�*RYHUQPHQW�WKHQ�EHJDQ�VKDOO�
IORXULVK�DQG�FRQWLQXH�XQFKDQJHDEOH�����\HDUV��EHLQJ�WKH�JUHDWHVW�\HDUV�RI�
6DWXUQ�� DQG� LI� KH� EH� QRW� DOWRJHWKHU� VR� ZHOO� SODFHG�� EXW� IUHH� IURP� DOO�
LPSHGLPHQW� DQG� LQ� D� VXFFHGHQW� +RXVH�� WKH� *RYHUQPHQW� RU� 5XOH� WKHQ�
VHWWOHG�VKDOO�FRQWLQXH�ILUP�DQG�XQDOWHUHG����\HDUV��EHLQJ�KLV�JUHDWHVW�\HDUV��
LI�KH�EH�VLJQLILFDWRU�DQG�HVVHQWLDOO\�GLJQLILHG��DQG�IUHH�IURP�DOO�LPSHGLPHQW�
DIRUHVDLG��DQG� LQ�D�&DGHQW�+RXVH��VD\�LW�VKDOO�FRQWLQXH�LQ�WKH�FRQGLWLRQ�LW�
ILUVW�ZDV�LQ�����\HDUV�DQG�D�KDOI��EHLQJ�KLV�PHDQ�\HDUV��EXW�LI�KH�EH�EXW�WKXV�
PHDQO\�SODFHG�DQG�EXW�PRGHUDWHO\�GLJQLILHG��MXGJH�WKH�FRQWLQXDQFH�WKHUHRI�
WR�EH�EXW����\HDUV��ZKLFK�DUH�KLV�OHDVW�\HDUV��DQG�VR�DFFRUGLQJO\�MXGJH�RI�DOO�
WKH� RWKHU� 3ODQHWV� ZKHQ� WKH\� DUH� VLJQLILFDWRUV�� DQG� ZHOO� SODFHG� DQG�GLJQLILHG�� DV� \RX� KDYH� KHDUG� RI�6DWXUQ�� WKHLU� JUHDWHVW�� JUHDWHU��PHDQ� DQG�OHDVW� \HDUV� EHLQJ� DOO� UHFRUGHG� LQ� RXU� ,QWURGXFWLRQ� WR� WKH� -XGJHPHQW� RI� WKH�
67$56��ZKHUH�WKH�QDWXUH�DQG�VLJQLILFDWLRQV�RI�WKH�3ODQHWV�DUH�GHOLYHUHG��	F��� �
&+$3�,,,���6KRZLQJ�WKH�VWDWH�DQG�FRQGLWLRQ�RI�WKH�&RPPRQ�3HRSOH�LQ�

DQ\�5HJLRQ��E\�DQ\�5HYROXWLRQ��
�,Q�WKH�ILUVW�&KDSWHU�RI�WKLV�VHFRQG�6HFWLRQ�,�KDYH�VXIILFLHQWO\�VKRZQ�WKH�ZD\�
DQG�PDQQHU�RI� MXGJLQJ� WKH� FRQGLWLRQ�DQG� VWDWH�RI� WKH�3HRSOH��\HW� IRU� WKH�EHWWHU� LOOXVWUDWLRQ� WKHUHRI� �DV� ,� KDYH� VDLG�� ,� VKDOO� LQ� WKLV� PDQQHU� IXUWKHU�
HQODUJH�P\�VHOI�WKHUHRQ��

�
7KH� $VFHQGDQW�� /RUG� WKHUHRI�� DQG� WKH� 3ODQHW� WKHUHLQ� SRVLWHG�� EXW�PRUH�HVSHFLDOO\�WKH�/RUG�RI�WKH�$VFHQGDQW�DQG�WKH�0RRQ�DUH�VLJQLILFDWRUV�RI�

WKH�&RPPRQ�3HRSOH�RI�DQ\�1DWLRQ��&RXQWU\�RU�.LQJGRP�FRQFHUQLQJ�ZKLFK�
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\RX�GRHVW�LQWHQG�WR�MXGJH�E\�WKH�6XQ�KLV�LQJUHVV�LQWR�WKH�ILUVW�SRLQW�RI�$ULHV��
WKH�ZKLFK� LI� DW� WKDW� WLPH� \RX� ILQG�ZHOO� GLVSRVHG�� IRUWXQDWH�� LQ� WKHLU� RZQ�
GLJQLWLHV�HVVHQWLDO�DQG�LQ�DQ�DQJOH��RU�VXFFHGHQW��IUHH�IURP�WKH�DVSHFWV�RI�WKH�
,QIRUWXQHV��LW�GHQRWHV�WKH�3HRSOH�VKDOO�WKDW�\HDU�EH�LQ�D�JRRG�FRQGLWLRQ��VKDOO�WKULYH�� VKDOO� EH� VXFFHVVIXO� DQG� SURVSHURXV�� DQG� VKDOO� KDYH� RQH� JDLQ� DQG�VXFFHVV� XSRQ� WKH� QHFN� RI� DQRWKHU�� HVSHFLDOO\� LI� WKH� 3ODQHW� RU� 3ODQHWV� LQ�
&RQMXQFWLRQ�ZLWK� WKHP�EH�)RUWXQHV�RU�ZHOO�GLVSRVHG��RU� WKDW� WR�ZKLFK� WKH�
0RRQ�GRHV�WKHQ�DSSO\��

�
,I�WKH�3ODQHW�WR�ZKLFK�WKH�/RUG�RI�WKH�$VFHQGDQW�RU�WKH�0RRQ�GRHV�

DSSO\�RU�LV�LQ�DVSHFW�ZLWK�EH�-XSLWHU��WKH\�VKDOO�EH�VDIH�DQG�VHFXUH�WKDW�\HDU��
VKDOO�HQMR\�WKHLU�/LEHUWLHV��VKDOO�EH�IUHH�IURP�DOO�PDQQHU�RI�PROHVWDWLRQ��VKDOO�
KDYH�-XVWLFH�DQG�JRRG�/DZV�H[HFXWHG��DQG�VKDOO�EH�LQ�FUHGLW�DQG�KRQRXU��

�
,I�LW�EH�9HQXV��WKH\�VKDOO�DERXQG�DQG�KDYH�SOHQW\�RI�DOO�WKLQJV��VKDOO�

EH�PHUU\��GHOLJKW� LQ�DQG�HQMR\�SOHDVXUH�DQG�VXIILFLHQW�UHFUHDWLRQ��VKDOO�EH�
QHDW�� FXULRXV�� DQG� SURSDJDWH� 0DUULDJHV�� 7KXV� \RX� VHH� ZH� VWLOO� MXGJH�
DFFRUGLQJ� WR� WKH� QDWXUH� RI� WKH�3ODQHW� LQ� FRQILJXUDWLRQ�RI�RXU� VLJQLILFDWRU��
DQG� WKH� VWUHQJWK� RI� ERWK� 3ODQHWV�� VHH� WKLV� \HW� IXUWKHU� FOHDUHG� DQG�
GHPRQVWUDWHG��

�
,I�WKH�0RRQ�DW�WKLV�WLPH�ZKHQ�VKH�LV�WKXV�LQ�DVSHFW�ZLWK�WKHVH�3ODQHWV�

WKDW� QDWXUDOO\� �\RX� NQRZ�� DUH� )RUWXQHV�� EH� FDGHQW�� ZHDN� DQG� QR� ZLVH�
HVVHQWLDOO\�GLJQLILHG��\HW�VKDOO�WKH�FRQGLWLRQ�RI�WKH�3HRSOH�EH�IRUWXQDWH�DQG�
JRRG��EXW�VKDOO�QRW�VR�DERXQG�LQ�WKHLU�IHOLFLWLHV��QRU�KDYH�WKHP�PXOWLSOLHG�VR�
RQH�XSRQ�WKH�QHFN�RI�WKH�RWKHU��DV�\RX�KDYH�EXW�QRZ�KHDUG��DQG�LI�WKH�0RRQ�
ZHUH� VR� YHU\� ZHOO� IRUWLILHG� DQG� GLJQLILHG� �DV� \RX� HYHQ� QRZ� KHDUG�� DQG�
DSSO\� WR� WKHVH� )RUWXQHV�� EHLQJ� DOVR� DV� DIRUHVDLG� HVVHQWLDOO\� IRUWLILHG�� EXW�
FDGHQW��LW�VKDOO�VLJQLI\�WKH�JDOODQW�FRQGLWLRQ�DQG�VWDWH�RI�WKH�&RPPRQV��DQG�
WKDW�WKH\�VKDOO�KDYH�JRRG�VXFFHVV�XSRQ�WKH�QHFN�RI�DQRWKHU��EXW�\HW�QRW�LQ�
VR�DPSOH�D�PDQQHU�DV�ZDV�EHIRUH�GHFODUHG�ZKHQ�WKH\�ZHUH�DOVR�SODFHG�LQ�
$QJOHV��

�
����$OVR� LI� WKHVH�)RUWXQHV�EH�RXW�RI�DOO�HVVHQWLDO�GLJQLWLHV�DQG�ZHDN��

\HW� VKDOO� WKH\� UHFHLYH� VR� PXFK� EHQHILW� WKHUHIURP� DV� WR� EH� VDIH� LQ� WKHLU�
SHUVRQV� DQG� LQ�KHDOWK�� WKRXJK�QRW�PXFK�DERXQGLQJ� LQ�RWKHU�PDWWHUV��	F��
<HW� IXUWKHU�REVHUYH�EXW� WKH� VXEVHTXHQW� UXOHV�� DQG� WKH�UHDVRQV�EHLQJ�ZHOO�
SRQGHUHG�LQ�\RXU�PLQG��\RX�VKDOO�EH�IXOO\�HQDEOHG�WR�MXGJH�RI�RWKHU�PDWWHUV�
DQG�VLJQLILFDWRUV��\RXU�UXOHV�EHLQJ�YDULHG�DFFRUGLQJ�WR�DUW�DQG�GLVFUHWLRQ��

�
,I� LQ� DQ\� DQQXDO� 5HYROXWLRQ� WKH�0RRQ� EHLQJ�ZHDN� DQG� SHUHJULQH�

DSSOLHV� WR� WKH� ,QIRUWXQHV�� EHLQJ� HVVHQWLDOO\� VWURQJ� DQG� ZHOO� GLVSRVHG�� LW�
GHQRWHV� PLVFKLHI�� WURXEOH� DQG� DQ[LHW\� WR� WKH� SHRSOH�� SRYHUW\�� ZDQW� DQG�
GLVJUDFH�� DFFRUGLQJ� WR� WKH� QDWXUH� DQG� VLJQLILFDWLRQ� RI� WKH� 3ODQHW� VR� LQ�FRQILJXUDWLRQ�ZLWK�KHU��DQG�LI�WKH�XQIRUWXQDWH�3ODQHW�EH�/RUG�RI�WKH�HLJKWK��
DQG�EH�WKHUHLQ�ORFDWHG��RU�KDYH�DQ\�GRPLQLRQ�WKHUHLQ��MXGJH�WKH�GHDWK�DQG�
PRUWDOLW\�RI�WKH�3HRSOH��QD\�HYHQ�WKRXJK�WKH�,QIRUWXQHV�ZHUH�QRW�VR�SODFHG��DQG� WKH� /RUG� RI� WKH� HLJKWK� EHKROGLQJ� WKH� 0RRQ� RU� WKH� /RUG� RI� WKH�

�������������������������������������������������������������
�����7KH�PRRQ�DSSO\LQJ�WR�WKH�IRUWXQHV�ZHDN�DQG�RXW�RI�WKHLU�HVVHQWLDO� GLJQLWLHV��
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$VFHQGDQW�� LW� VWLOO� SRUWHQGV� WKH� PRUWDOLW\� RI� WKH� 3HRSOH�� EXW� PRUH�SDUWLFXODUO\�DFFRUGLQJ�WR�WKH�QDWXUH�RI�WKH�3ODQHW�DIIOLFWLQJ���,I� LW� EH� 6DWXUQ�� \RX� VKDOO� MXGJH� WKH� 3HRSOH� WR� EH� DIIOLFWHG� DQG�SHUSOH[HG� ZLWK� FROG� 6DWXUQLDQ� GLVHDVHV�� VXFK� DV� DUH� &RQVXPSWLRQV��3DOVLHV������$JXHV�� DQG� WKH� OLNH��ZKLFK� VKDOO� EH� WKH�RFFDVLRQ�RI�GHDWK�� LI� WR�
0DUV��WKH\�VKDOO�EH�KRW�DQG�GU\��)HYHUV��RYHU�KHDWLQJ�RI�WKH�EORRG��	F��DQG�
LI� WKHQ�0DUV� VKDOO� KDSSHQ� WR�EH� LQ� DQ�KXPDQH� VLJQ�� WKHUH� VKDOO� EH�PXFK�
EORRG�VKHG�DQG�PDQ�VODXJKWHUV��DQG�VR�PXFK�WKH�PRUH�DVVXUHG�VKDOO�WKLV�
MXGJHPHQW�EH��LI�WKH�$VFHQGDQW�FRPH�WKHQ�WR�WKH�SODFH�ZKHUH�0DUV�ZDV�LQ�
DW� WKH� WLPH� RI� WKH� EHJLQQLQJ� RI� WKDW� /DZ�� RU� *RYHUQPHQW�� RU�&RPPRQZHDOWK��	F��RU�WR�WKH�6TXDUH�RU�2SSRVLWLRQ�WKHUHRI��RU�WR�KLV�SODFH�LQ�DQ\� JUHDW�&RQMXQFWLRQ� RI�KLV�� JRLQJ�EHIRUH� WKLV� UHYROXWLRQ�� IRU� LQ� DQ\�\HDU�ZKHUH�\RX�ILQG�VXFK� OLNH�&RQILJXUDWLRQV��\RX�PD\�DVVXUHGO\� MXGJH�:DUV��&RPPRWLRQV� DQG� HIIXVLRQ� RI� EORRG� WR� IROORZ�� HVSHFLDOO\� LQ� WKRVH� SDUWV�VXEMHFW�WR�WKH�VLJQ�DQG�TXDUWHU�RI�+HDYHQ�ZKHUHLQ�0DUV�ZDV��

�
:DU�PD\�DOVR�EH�SUHGLFWHG�ZKHQ�KH�LV�LQ�DQ�DQJOH�DQG�VWURQJ��DOVR�

ZKHQ�KH�LQ�DQ\�5HYROXWLRQ�LV�&RPEXVW��RU�HQWHUV�KLV�)DOO��RU�ZKHQ�-XSLWHU�LV�
LQ�FRPEXVWLRQ��VHH�LQ�ZKDW�SDUW�0DUV�LV��DQG�ZKHWKHU�2FFLGHQWDO��2ULHQWDO��
0HULGLRQDO��RU�6HSWHQWULRQDO��DQG�MXGJH�WKRVH�LQ�WKH�TXDUWHU�ZKHUHLQ�KH�LV�
WR�RYHUFRPH��

�
,I�6DWXUQ�DQG�0DUV�LQ�DQ\�5HYROXWLRQ�EH�MRLQHG�LQ�VLJQLILFDWLRQ��DQG�

LQ�DQ�HDUWK\��VLJQ��LW�GHQRWHV�(DUWKTXDNHV�LQ�WKRVH�SDUWV�ZKHUHLQ�WKH\�DUH��LI�
0DUV�EH�MRLQHG�ZLWK�0HUFXU\��WKHUH�VKDOO�EH�PXFK�0HUFKDQGL]LQJ��

�
$OVR� LI� WKH�0RRQ� DQG� WKH� ,QIRUWXQHV� EH� VR� GLVSRVHG� DQG� PL[HG�

WRJHWKHU��VR�WKDW�RQH�SDUW�LV�VWURQJ�DQG�ZHOO�GLJQLILHG��DQG�WKH�RWKHU�ZHDN�
DQG�SHUHJULQH�� LW� VLJQLILHV� WKH�3HRSOH� VKDOO� FKDQJH� WKHLU� FRQGLWLRQ�GXULQJ�
WKDW�5HYROXWLRQ�IURP�ZRUVH�WR�EHWWHU��DQG�IURP�EHWWHU�WR�ZRUVH��DFFRUGLQJ�WR�
WKHLU�VWUHQJWK�DQG�VLJQLILFDWLRQV��

�
6R� OLNHZLVH� LI�3DUW�RI�)RUWXQH�EH�VWURQJ�RU�ZHOO�GLVSRVHG��DV�DOVR� LWV�

GLVSRVLWRU��DQG�IUHH� IURP�DOO�PDQQHU�RI�DIIOLFWLRQ��JRRG�VXFFHVV�VKDOO�EH�WR�
WKH�3HRSOH�� LI�DIIOLFWHG��PLVFKLHI�DQG� ORVV�� MXGJH� WKH�QDWXUH�RI�WKH�JRRG�RU�
EDG�DFFRUGLQJ�WR�ZKDW�\RX�KDYH�EHHQ�DOUHDG\�VKRZQ��

�
����0RUHRYHU��LI�6DWXUQ�EH�VWURQJ�LQ�DQ\�5HYROXWLRQ��DQG�ZHOO�SODFHG��

KH�VLJQLILHV�&RQWHQW��TXLHW�DQG�UHVW�XQWR�WKH�3HRSOH��DOVR�SURVSHULW\��KHDOWK�DQG� LQFUHDVH�RI�ERWK� IRRG�DQG�PRQH\��EXW� LI�KH�EH�ZHDN�DQG�DIIOLFWHG��KH�GHQRWHV�WKH�FRQWUDU\��DV�PLVIRUWXQHV��GHVWUXFWLRQV��GHSRSXODWLRQV��	F���,I�LQ�DQ\�5HYROXWLRQ�-XSLWHU�EH�VLJQLILFDWRU�RI�WKH�3HRSOH��RU�$OPXWHQ�
RI� WKH�$VFHQGDQW�� DQG� VWURQJ�� WKH�3HRSOH� VKDOO� EH�JRRG��YLUWXRXV��KRQHVW��FKDVWH�� MXVW��DQG�ORYLQJ�-XVWLFH��/DZ��DQG�DOO�SRLQWV�RI�HTXLW\�DQG�KRQHVW\��
EXW� LI� KH� FRQWUDULZLVH� EH� XQIRUWXQDWH�� WKH� 3HRSOH� VKDOO� H[HUFLVH� &UXHOW\��2SSUHVVLRQ��,QMXVWLFH��VKDOO�EH�GLVREHGLHQW�DQG�EUHDN�WKH�/DZV��DQG�SURYH�
�������������������������������������������������������������
�����3DUDO\VLV� �
�����2I�WKH�VLJQLILFDWLRQ�RI�WKH�3ODQHWV�LQ�5HYROXWLRQV�ZKHQ�HLWKHU�VWURQJ�RU�ZHDN� �
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TXLWH�FRQWUDU\�WR�ZKDW�\RX�KDYH�KHDUG��$OVR�ZKHQ�LQ�DQ\�5HYROXWLRQ�-XSLWHU�
LV�SODFHG�LQ�WKH�VHYHQWK��RU�RSSRVLWH�WR�WKH�$VFHQGDQW�� LW�VLJQLILHV�WKDW�WKH�
3HRSOH�VKDOO�KDYH�QR�VXFFHVV�RU�JRRG�WKDW�5HYROXWLRQ��

�
,I�0DUV�EH�DV�DIRUHVDLG�$OPXWHQ�DQG�VWURQJ��	F��WKH�3HRSOH�VKDOO�EH�

VDIH�� VHFXUH�DQG�IUHH� IURP�WKH�PROHVWDWLRQ�RI�DOO� WKHLU�(QHPLHV�� WKH\�VKDOO�
RYHUFRPH� WKHP� DQG� EHDW� WKHP� DOO� XQGHU� WKHLU� IHHW�� DQG� VKDOO� EH� LQ� D�
VXFFHVVIXO� DQG�PRVW�SURVSHURXV� FRQGLWLRQ�� EXW� LI� FRQWUDULZLVH�KH�EH� WKHQ�
ZHDN�DQG� LPSHGLWHG�� UHWURJUDGH�� FRPEXVW��	F��KH�GHQRWHV�ZDUV��TXDUUHOV��
VODXJKWHUV�� WURXEOH��HIIXVLRQ�RI�EORRG��HSLGHPLFDO�GLVHDVHV��IHYHUV��KRW�DQG�
GU\� GLVHDVHV�� PDQ\� PLVFKLHIV�� DQG� WKH� FOHDQ� FRQWUDU\� WR� ZKDW� KH� EHIRUH�
SURPLVHG��

�
6R� OLNHZLVH� LI� WKH�6XQ� EH� DV� DIRUHVDLG� VLJQLILFDWRU� DQG� VWURQJ�� WKH�

3HRSOH�VKDOO�DVVXUHGO\�EH�LQ�DQ�KRQRXUDEOH�DQG�QREOH�FRQGLWLRQ��DQG�PDQ\�
WKDW� DUH� WKHUHXQWR� VLW� VKDOO� EH� UDLVHG� WR� GLJQLW\�� SRZHU� DQG� DXWKRULW\��
DFFRUGLQJ� WR� WKH� FDSDFLW\� DQG� TXDOLW\� RI� WKHLU� SHUVRQV�� DQG� EH� LQ� JUHDW�
HVWHHP� DQG� IDYRXU� ZLWK� WKHLU� .LQJ� RU� 5XOHUV�� EXW� LI� KH� EH� ZHDN� DQG�
LPSHGLWHG��LW�GLPLQLVKHV�WKH�KRQRXU�RI�WKH�.LQJ��DQG�DEDVHV�WKHLU�FRQGLWLRQ��
DQG�WKH�3HRSOH�VKDOO�VXIIHU�PXFK�GDPDJH�DQG�GLVJUDFH�IURP�WKHLU�6XSHULRUV��
DQG�EH�WRUPHQWHG�E\�WKHP��

�
,I�9HQXV�EH�SODFHG�DQG�GLJQLILHG�DV�DERYH�VDLG��WKH�3HRSOH�VKDOO�KDYH�

DOO� WKH� SOHDVXUHV� DQG� JRRG� SURPLVHG� DE\� KHU� VLJQLILFDWLRQ�� DV� GHOLJKWV��
EDQTXHWV�� ULFKHV��SOHDVXUH��	F��DQG�VKDOO�GHOLJKW�WKHPVHOYHV�ZLWK�:RPHQ��
DQG� WKH� OLNH�� LI� VKH� EH� LPSHGLWHG�� \RX�PD\� MXGJH� WKH� FOHDQ� FRQWUDU\�� DV�
VDGQHVV��SRYHUW\�DQG�OLWWOH�RU�QR�PLUWK��	F��

,I� \RX� ILQG�0HUFXU\� LQ� \RXU� )LJXUH�SODFHG�DV�\RX�KDYH�KHDUG�� WKH�
3HRSOH� VKDOO� JDLQ� E\�0HUFKDQGL]LQJ�� DQG� LQFUHDVH� WKHLU� ULFKHV� E\�7UDIILF��
VKDOO�ORYH�DQG�GHOLJKW�LQ�NQRZOHGJH��JRRG�LQVWUXFWLRQV�DQG�LQJHQLRXV�$UWV�
DQG�6FLHQFHV�� VKDOO�DOVR�FKHULVK�DQG�SURSDJDWH�DOO�JRRG�/HDUQLQJ��DQG�WKH�
6WXGLRXV� WKHUHLQ�� DQG� VKDOO� ORYH� RQH� DQRWKHU�� EXW� LI� KH� EH� DIIOLFWHG� DQG�
XQIRUWXQDWH�� WKH\� VKDOO� VXIIHU�PXFK� ORVV� DQG�YH[DWLRQ�E\�FRQWUDU\�ZLQGV��
GHFD\�RI�7UDGH�DQG�0HUFKDQGL]LQJ��DQG�KDYH�QR�GLVSRVLWLRQ�DW�DOO� WR�DQ\�
JRRG�/HDUQLQJ�RU�(GXFDWLRQ��DQG�WR�EH�VKRUW��KH�VLJQLILHV�WKH�FOHDQ�FRQWUDU\�
WR�ZKDW�\RX�KDYH�EXW�QRZ�KHDUG��

�
,Q� OLNH� PDQQHU� LI� WKH�0RRQ� EH� ZHOO� SODFHG�� DQG� EH�$OPXWHQ�� DQG�

HVVHQWLDOO\�VWURQJ��DV�KDV�EHHQ�VDLG��WKH�\HDU�VKDOO�EH�VHDVRQDEOH��IRUWXQDWH�
DQG�IHUWLOH��DQG�WKH�3HRSOH�GXULQJ�WKDW�5HYROXWLRQ�KDSS\��VXFFHVVIXO�DQG�LQ�
D�SURVSHURXV�DQG�IRUWXQDWH�FRQGLWLRQ��DQG�VKDOO�EH�SUHVHUYHG�IURP�GHDWK��
VODXJKWHUV� DQG� VLFNQHVV�� $OVR� LI� VKH� EH� LOO� DIIHFWHG� DQG� LPSHGLWHG��PXFK�
GDPDJH� DQG� PLVFKLHI� VKDOO� KDSSHQ� XQWR� WKH� 3HRSOH�� WKH� \HDU� VKDOO� EH�
XQVHDVRQDEOH�� GHVWUXFWLYH�� VLFNO\� DQG� XQIUXLWIXO� RU� VFDUFH�� E\� GLVWLOOLQJ�
XQVHDVRQDEO\�UDLQ�DQG�GHZ�ZKHQ�QR�QHHG�LV�WKHUHRI��DQG�ZLWKKROGLQJ�RI�LW�
ZKHQ�LW�LV�UHTXLVLWH�DQG�WKLUVWHG�DIWHU�E\�WKH�HDUWK��

�
6R� OLNHZLVH�DV�\RX�KDYH� MXGJHG�RI� WKH�0RRQ�DQG�WKH�3ODQHWV���LQ�D�

JHQHUDO� ZD\�� DV� EHLQJ� $OPXWHQ�� PD\� \RX� MXGJH� RI� WKH� /RUG� RI� WKH�
$VFHQGDQW��ZKR� LI� KH�EH� IRUWXQDWH�� DQG�ZHOO�GLJQLILHG�DQG�DVSHFWHG�� \RX�
PD\�MXGJH�WKH�IRUWXQDWH�FRQGLWLRQ�DQG�VWDWH�RI�WKH�&RPPRQ�3HRSOH�GXULQJ�
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WKDW�5HYROXWLRQ��DOVR�WKHLU�PLVIRUWXQH��LI�DIIOLFWHG��LPSHGLWHG��	F��-XGJH�WKH�
QDWXUH� WKHUHRI� IURP� WKH� QDWXUH� RI� WKH� +RXVH�� 3ODQHW� DIIOLFWLQJ�� DQG� VLJQ�ZKHUHLQ� LW� LV�� ZKHWKHU� LW� EH� JRRG� RU� EDG�� DV� \RX� KDYH� EHHQ� DOUHDG\�VXIILFLHQWO\�WDXJKW��ZKHUHIRUH�LW�ZHUH�QHHGOHVV�DQG�VXSHUIOXRXV�KHUH�WR�UXQ�RYHU� WKH� QDWXUH� RI� WKH� 3ODQHWV� IRUWXQDWH� DQG� XQIRUWXQDWH�� DIIOLFWLQJ� RU�DVVLVWLQJ�\RX�VLJQLILFDWRU��DQG�WKH�QDWXUH�RI�WKH�6LJQV�DQG�+RXVHV�WKH\�DUH�
LQ�IRU�DQ�H[DPSOH��

�
<HW�OHDVW�\RX�VKRXOG�QRW�EH�VR�DSW�DQG�LQJHQLRXV�KHUHLQ�DV�,�FRXOG�

ZLVK�\RX�ZHUH��,�VKDOO�D�OLWWOH�KLQW�DW�WKH�PDQQHU�WKHUHRI��WKDW�VR�\RX�PD\�EH�
WKH� EHWWHU� HQOLJKWHQHG� WR� WKH� WKURXJK� XQGHUVWDQGLQJ� RI� WKLV� NLQG� RI�
-XGJHPHQW��

�
,I�WKH�/RUG�RI�WKH�$VFHQGDQW�RU�0RRQ�EH�LQ�WKH�VHYHQWK�DIIOLFWHG�DQG�

ZHDN��HVSHFLDOO\� LI�PDOHYROHQWO\�DVSHFWHG�E\�WKH�/RUG�RI�WKH�VHYHQWK��DQG�
KH� HVVHQWLDOO\� VWURQJ�� VD\� WKH� 3HRSOH� VKDOO� GXULQJ� WKDW� 5HYROXWLRQ� EH�
JULHYRXVO\� DIIOLFWHG� DQG� PROHVWHG� E\� WKHLU� HQHPLHV�� LI� LQ� WKH� HLJKWK� E\�
GHDWK�� LQ� WKH� QLQWK� E\� RU� LQ� ORQJ� MRXUQH\V�� LQ� WKH� WHQWK� E\� WKHLU� 5XOHUV��
6XSHULRUV�DQG�.LQJV��LQ�WKH�HOHYHQWK�E\�WKHLU�IULHQGV��RU�VR�LQ�SUHWHQFH��RU�
E\�WKH�IUXVWUDWLRQ�RI�WKHLU�KRSH�DQG�WUXVW��LQ�WKH�WZHOIWK��E\�LPSULVRQPHQW��
VHFUHW� HQHPLHV� DQG� WKH� OLNH�� LQ� WKH�$VFHQGDQW� WKH\� VKDOO� VXIIHU� ERGLO\� LQ�
WKHLU� RZQ� SURSHU� SHUVRQV�� DFFRUGLQJ� WR� WKH� QDWXUH� RI� WKH� VLJQ� WKHQ�
SRVVHVVLQJ�WKH�FXVS�WKHUHRI��DQG�VR�DFFRUGLQJO\�YDU\�\RXU�-XGJHPHQW�DIWHU�
WKH�QDWXUH�DQG�VLJQLILFDWLRQ�RI�WKH�RWKHU�KRXVHV��LI�WKHUHLQ�KH�EH�LQ�WKH�OLNH�
PDQQHU�DIIOLFWHG��WKH�PRUH�DVVXUHG�ZLOO�WKLV�-XGJHPHQW��EH�LI�LW�EH�D�KXPDQH�
VLJQ��LI�EHVWLDO��WKHQ�ZLOO�LW�KDSSHQ�WR�WKH�EHDVWV�RI�WKDW�SODFH��IRU�ZKLFK�\RXU�
5HYROXWLRQ�LV�REVHUYHG��

�
$QG� DFFRUGLQJ� WR� WKH�1DWXUH� RI� WKH� VLJQ�ZLOO� WKH� HYLO� IDOO� RQ� VXFK�

EHDVWV��DV�DUH�DSSURSULDWHG�WKHUHXQWR��DV�LI�WKH�VLJQ�DVFHQGLQJ�DW�WKDW�WLPH�
EH�$ULHV�RU�&DSULFRUQ��LW�ZLOO�KDSSHQ�RQ�6KHHS��+RJV��+DUHV��*RDWV��	F��DQG�
DOO� OHVVHU�&DWWOH� IRU� WKH�XVH�RI�PDQ��LI�7DXUXV��RU�WKH�ODVW�ILIWHHQ�GHJUHHV�RI�
6DJLWWDULXV��RQ�&RZV��2[HQ��+RUVHV��DQG�WKH�JUHDWHU�VRUW�RI�&DWWOH��LI�LQ�/HR��RU�DQ\��RI�WKH�IHUDO�VLJQV��RQ�WKH�ZLOG�VRUW�RI�%HDVWV��LI�LQ�6FRUSLR��&DQFHU�RU�
3LVFHV��RQ�)LVKHV�DQG�VXFK�&UHDWXUHV�DV� OLYH�RQ� WKH�:DWHU��LI� LQ�DQ\�RI�WKH�
DGU\� VLJQV�� WKH� PLVFKLHI� VKDOO� EH� LQ� WKH� $LU�� YL]�� LW� VKDOO� EH� ,QWHPSHUDWH��3HVWLOHQWLDO�DQG�,QIHFWLRXV���

6RPH�RI�WKH�$QFLHQWV�DOVR�VD\��WKDW�LI�*HPLQL�GR�WKHQ�DVFHQG��WKH�HYLO�
ZLOO�IDOO�RQ�\RXQJ�PHQ�FKLHIO\��LI�9LUJR��RQ�WKH�9LUJLQV�DQG�\RXQJ�ZRPHQ��LI�
/LEUD�� RQ� PHQ� RI� PRUH� PDWXUH� \HDUV�� LI� LQ� WKH� ILUVW� ILIWHHQ� GHJUHHV� RI�
6DJLWWDULXV�RU�$TXDULXV��RQ�WKH�$QWLHQWHU�3HRSOH��WKLV�VKDOO�FKLHIO\�KDSSHQ�WR�WKRVH�5HJLRQV��&LWLHV�DQG�3ODFHV�VXEMHFW�WR�WKH�VLJQ�DQG�WKH�SDUW�RI�+HDYHQ�
WKHUHE\�VLJQLILHG��RI�ZKLFK�\RX�DUH�IXOO\�LQIRUPHG�LQ�WKH����&KDSWHU�RI�RXU�
,QWURGXFWLRQ�WR�WKH�-XGJHPHQW�RI�WKH�6WDUV��DOVR�WR�WKHVH�SODFHV�DVVLJQHG�WR�
WKH� GRPLQLRQ� RI� WKH� 3ODQHW�� FRQFHUQLQJ� ZKLFK� \RX� PD\� DOVR� IXOO\� EH�LQIRUPHG�LQ�WKH�VDPH�DIRUHVDLG�7UHDWLVH���

$V�� LI� WKH� $VFHQGDQW� EH� $ULHV�� DQG�0DUV� EH� WKHQ� LPSHGLWHG�� WKH�
5HJLRQV��&LWLHV��9LOODJHV��DQG�SODFHV�VXEMHFW�WR�$ULHV�VKDOO�EH�GDPQLILHG��DQG�
VKDOO� VXIIHU� PXFK� GHWULPHQW� E\� WKH� KHDW� RI� WKH� $LU� DQG� GHIOXFWLRQV� RI�
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5KHXPH��KHDGDFKH�DQG�WKH�OLNH��H[FHSW�WKH�EHQHYROHQW�$VSHFWV�RI�9HQXV�EH�
SUHYDOHQW�DQG�JDLQVD\� LW�� LI� WKH�$VFHQGDQW�E\�6FRUSLR�� WKRVH�SODFHV�VXEMHFW�
WKHUHXQWR�VKDOO�EH�DIIOLFWHG�ZLWK�ZDWHU��DQG�YHQRPRXV�&UHDWXUHV��WKH�3R[��SDLQ�LQ�WKH�KHDG�DQG�DUPV��	F���,I�WKH�$VFHQGDQW�EH�7DXUXV��DQG�9HQXV�WKHQ�LPSHGLWHG�DQG�DIIOLFWHG��
WKH�5HJLRQV� DQG�&RXQWULHV�VXEMHFW� WKHUHXQWR�VKDOO� VXIIHU�PXFK�GHWULPHQW�
DQG� ORVV� WKURXJK� H[WUHPLW\� RI� &ROG�� )URVW� DQG� 6QRZ�� DQG� DOVR� GU\QHVV��
ZKHUHE\�WKH�IUXLWV�RI�WKH�HDUWK�VKDOO�EH�GHVWUR\HG��	F��,I�WKH�$VFHQGDQW�EH�
/LEUD�� VXFK� DV� DUH� WKHUHXQWR� DOORWWHG� VKDOO� VXIIHU� DIIOLFWLRQ� E\� ZLQGV��
SHVWLOHQWLDO� $LU�� VLFNQHVVHV� DQG� SDLQV� LQ� WKH� KHDG� DQG� UHLQV�� H[FHSW�0DUV�
ZRUN�RU�VLJQLI\�WR�WKH�FRQWUDU\��

�
,Q� OLNH� PDQQHU�� LI� WKH� $VFHQGDQW� EH� *HPLQL� DQG� 0HUFXU\� WKHQ�

DIIOLFWHG�DQG�ZHDN��WKH�3ODFHV�XQGHU�WKH�SRZHU�RI�*HPLQL�VKDOO�EH�DIIOLFWHG�ZLWK�FRUUXSW�$LU��DQG�UHFHLYH�PXFK�KXUW�DQG�ORVV�E\�ZLQGV��DQG�WKH�SHRSOH�
VKDOO� EH� WURXEOHG� ZLWK� +HDGDFKHV� DQG� REVWUXFWLRQV� RI� WKH� /XQJV� DQG�
%UHDWKLQJ�SLSHV��LI�LW�EH�9LUJR��WKH�HYLO�WKUHDWHQHG�ZLOO�EH�LQ�WKH�5HJLRQV�DQG�
&LWLHV�XQGHU�LW��DV�WKH\�VKDOO�VXIIHU�WKURXJK�H[WUHPLW\�RI�FROG�DQG�GU\QHVV��
DQG� �LQ� VRPH� VRUW� EDUUHQQHVV� DQG� VFDUFLW\�� DQG� WKH� SHRSOH� VKDOO� KDYH�
SDOSLWDWLRQV�RI� WKH�KHDUW��DQG�JULHI� LQ� WKHLU�FKHVWV�DQG�EHOOLHV��XQOHVV� LW�EH�
SUHYHQWHG�E\�-XSLWHU�

�
$OVR� LI� &DQFHU� DVFHQG�� DQG� WKH�0RRQ� EH� DIIOLFWHG� DQG� ZHDN�� WKH�

3HRSOH� XQGHU� LWV� MXULVGLFWLRQ� VKDOO� EH�PROHVWHG�ZLWK� SDLQV� DQG�5KHXPHV�
ERWK� LQ� WKHLU� KHDG� DQG� EUHDVW�� DQG� WKHUH� VKDOO� EH� DOVR� PXFK� KXUW� DQG�
GDPDJH�E\�XQXVXDO�DQG�H[FHVVLYH�UDLQ�DQG�PRLVWXUH�LI�6DWXUQ�SUHYHQW�LW�QRW��

�
,I� /HR�� DQG� WKH� 6XQ� EH� DOVR� ZHDN�� VXFK� SODFHV�� &LWLHV�� 1DWLRQ�� RU�

.LQJGRPV�DV�DUH�VXEMHFW�WKHUHXQWR�VKDOO�VXIIHU�GDPDJH�WKURXJK�H[WUHPLW\�
RI� KHDW� DQG� GURXJKW�� ZDUP� SHVWLOHQWLDO� $LU�� 	F�� WKH� SHRSOH� WKURXJK�
LQWHPSHUDQFH�DQG�GLVHDVHV�LQFLGHQW�XQWR�WKH�KHDUW�DQG�EUDLQ��XQOHVV�6DWXUQ�
E\�KLV�FROGQHVV�UHVWUDLQ�DQG�DOWHU�WKH�IXU\�WKHUHRI��

�
,I� LW� EH� 6DJLWWDULXV� WKDW� DVFHQGV�� DQG� -XSLWHU� LPSHGLWHG�� WKHQ� WKH�

5HJLRQV�DQG�SODFHV�XQGHU�6DJLWWDULXV�VKDOO�EH�DIIOLFWHG�ZLWK�LQILUPLWLHV�LQ�WKH�
KHDG�DQG�OHJV��DQG�WKHVH�VKDOO�LQ�WKH�ILUVW�KDOI�RI�WKH�\HDU�EH�LQFLGHQW�WR�WKH�
SHUVRQV�RI�PHQ�� DQG� LQ� WKH�RWKHU�SDUW� WR�EHDVWV�RI� WKH�JUHDWHU�VRUW��DV�DUH�
+RUVHV��2[HQ��&RZV��%XOOV��	F���,I�WKH�VLJQ�EH�3LVFHV�ZKLFK�WKHQ�DVFHQGV��WKH�SODFHV�ZKHUH�LW�5XOHV��
VKDOO�VXIIHU�LQXQGDWLRQV��DQG�JULHYRXV�LQILUPLWLHV�ERWK�LQ�WKH�KHDG�DQG�IHHW��
DV�WKH�*RXW��'URSV\��DQG�WKH�OLNH��LI�0HUFXU\�PHGLDWH�RU�SUHYHQW�LW�QRW��� �

�
/DVWO\�� LI� &DSULFRUQ� DVFHQG�� DQG� 6DWXUQ� EH� LPSHGLWHG�� WKH� SODFHV�

VXEMHFW�WR�&DSULFRUQ�VKDOO�EH�SHUSOH[HG�ZLWK�H[WUHPH�FROG�DQG�GU\�ZHDWKHU��
DQG�VWHULOLW\��DQG�WKH�SHRSOH�ZLWK�JULHIV�DQG�DFKHV�LQ�WKH�MRLQWV�DQG�NQHHV��
DQG� LI� $TXDULXV� DVFHQG�� WKH� SODFHV� VXEMHFW� WKHUHXQWR� VKDOO� VXIIHU� E\�
RYHU�PRLVW�$LU�DQG�KLJK�ZLQGV��DQG�WKH�SHRSOH�VKDOO�KDYH�PDQ\�LQILUPLWLHV�
LQ� WKHLU� OHJV� DQG�KHDGV�� LI� WKH�6XQ� DQG�0RRQ� FRQWUDGLFW� LW�QRW�� ,Q� WKH� OLNH�
PDQQHU�PD\�\RX� MXGJH� WKH�JRRG�FRQGLWLRQ�RI�WKH�3HRSOH�RI�DQ\�&RXQWU\��
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DQG� WKH� KDSSLQHVV� RI� DQ\� SODFH� LI� \RX� ILQG� WKH� /RUG� RI� WKH� $VFHQGDQW�
IRUWXQDWH�DQG�IUHH�IURP�LPSHGLPHQW��REVHUYH�WKHVH�5XOHV��DQG�SRQGHU�WKH�
UHDVRQV�WKHUHRI���DQG�\RX�VKDOO�QRW�QHHG�DQ\�IDUWKHU�H[DPSOH�RU�LOOXVWUDWLRQ�
IRU�DQ\�RWKHU�LQ�WKH�OLNH�&DVH��

�
)RU�DIWHU�WKH�VDPH�PDQQHU�PD\�\RX�DOVR�MXGJH�RI�WKH�VLJQLILFDWLRQV�

RI�WKH�VHFRQG��WKLUG��IRXUWK�DQG�ILIWK�KRXVHV��DQG�VR�RI�WKHP�DOO�URXQG�WKH�
ZKROH�+HDYHQV��E\�KDYLQJ��,�VD\��UHJDUG�XQWR�WKH�)RUWLWXGHV�RU�'HELOLWLHV�RI�
WKH� VLJQV� RQ� HYHU\� &XVS�� DQG� WKHLU� /RUGV�� 	F�� 7DNH� QRWLFH� DOVR� WKDW�
SURSRUWLRQDOO\�� DFFRUGLQJ� WR� WKH� DIIOLFWLRQ�DQG� VWUHQJWK�RI� HYHU\�6LJQ�DQG�
3ODQHW�� DQG� WKH�6LJQV�ZKHUHLQ� WKH�3ODQHWV�DUH�DIIOLFWHG�DQG�DVVLVWHG�� VKDOO�
WKH�JRRG�RU� HYLO� WKUHDWHQHG� IDOO� RQ� WKH�3HUVRQV�RI� WKRVH�VLJQLILHG�RU� WKHLU�
(VWDWHV�� 	F�� DQG� RQ� WKH� 3ODFHV�� 5HJLRQV�� &LWLHV�� 7RZQV�� &RXQWULHV� DQG�
3URYLQFHV�VXEMHFW�WR�WKH�6LJQV�ZKHUHLQ�WKH�DIIOLFWHG�RU�DVVLVWHG�3ODQHW�)DOOV��

�
$QG� WKXV�PXFK� VKDOO� VXIILFH� IRU� WKH� MXGJLQJ� RI� WKH� WUXH� VWDWH� DQG�

FRQGLWLRQ� RI� WKH� &RPPRQ� 3HRSOH� LQ� DQ\� 1DWLRQ� RU� .LQJGRP�� LQ� DQ\�
5HYROXWLRQ��\HW�E\�RWKHU�WHVWLPRQLHV�DQG�6LJQLILFDWRUV��YL]��WKH�/RUG�RI�WKH�
\HDU��DQG�WKH�3ODQHW�RU�3ODQHWV�LQ�WKH�$VFHQGDQW�DFFLGHQWDOO\�DW�WKH�WLPH�RI�
WKH�LQJUHVV��\RX�ZLOO�KDYH�WKHLU�FRQGLWLRQ�IDUWKHU�GHFODUHG�DQG�HQODUJHG�LQ�
WKLV�VXEVHTXHQW�'LVFRXUVH��

�
�

&+$3�,9���+RZ�WR�NQRZ�WKDW�3ODQHW�ZKLFK�LV�/RUG�RI�WKH�<HDU�LQ�DQ\�
$QQXDO�5HYROXWLRQ�RI�WKH�<HDUV�RI�WKH�:RUOG��

�
8VXDOO\� WKH�$QFLHQWV�KDYH� IRXQG�RXW� WKH�/RUG�RI� WKH�\HDU�E\� WKHVH�5XOHV�
IROORZLQJ��ZKLFK�,�VKDOO�FRUGLDOO\�GHOLYHU�XQWR�\RX��DQG�WKDW�ZLWK�DV�PXFK�
SODLQQHVV� DV� ,� FDQ�� DQG� P\� -XGJHPHQW� ZKLFK� RI� WKHP� VWDQGV�ZLWK�PRVW�
UHDVRQ�WR�EH�IROORZHG��
�

����<RX� PXVW� NQRZ� WKDW� E\� WKH� /RUG� RI� WKH� \HDU� LV� NQRZQ� WKH�
FRQGLWLRQ�RI�WKH�ZKROH�1DWLRQ��3HRSOH��DQG�LQGHHG�HYHU\�WKLQJ�WKHUHLQ�LQ�D�JHQHUDO� ZD\� WR� KDSSHQ� GXULQJ� WKH� WLPH� RI� WKDW� 5HYROXWLRQ��ZKHUHIRUH� LW�
RXJKW�ZDULO\� WR�EH�FRQVLGHUHG�DQG�NQRZQ�WKDW�VR�\RX�PD\�GR�\RXU�ZRUN�
FRPSOHWHO\��

�
����$IWHU�\RX�KDYH�H[DFWO\� FDOFXODWHG� WKH� WUXH� WLPH� �WR�D�PLQXWH��RI�

WKH� 6XQ� KLV� HQWUDQFH� LQWR� WKH� ILUVW� SRLQW� RI� $ULHV�� DQG� KDVW� HUHFWHG� \RXU�
ILJXUH� DV� WKH� +HDYHQV� ZHUH� WKHQ� RQ� WKH� FXVS� RI� HYHU\� KRXVH�� DQG� WKH�
SXQFWXDO�SODFHV�RI� WKH�3ODQHWV� WKHUHLQ��EHLQJ�UHGXFHG�WR�WKH�H[DFW�WLPH�RI�
WKH�GD\��WKHQ�VHH�ZKDW�3ODQHWV�\RX�ILQG�LQ�DQ�DQJOH��IRU�LI�WKHUH�EH�DQ\�DW�WKDW�WLPH�VR�ORFDWHG��KH�RU�VKH�VKDOO�EH�/RUG�RU�/DG\�RI�WKH�\HDU��RU�VXFK�DV�
VKDOO�GHQRWH�WKH�FRQGLWLRQ�WKHUHRI�GXULQJ�WKDW�5HYROXWLRQ��EXW�LV�\RX�VKDOO�
ILQG�PDQ\�3ODQHWV�LQ�$QJOHV��RU�RQH�$QJOH��DQG�ZRXOG�NQRZ�ZKLFK�RI�WKHP�
LV�WR�EH�DVVLJQHG�/RUG�RI�WKH�\HDU��ORRN�ZKLFK�RI�WKHP�LV�/RUG�RI�WKH�KRXU�RU�
GD\�� DQG� KH� VKDOO� EH� FKRVHQ� /RUG� RI� WKH�\HDU� �KDYLQJ� FRPSDUHG�RQ�ZLWK�
�������������������������������������������������������������
�����:KDW�HYHQWV�DUH�NQRZQ�E\�WKH�/RUG�RI�WKH�\HDU��
�����7KH�5XOHV�RI�WKH�$QFLHQWV�IRU�ILQGLQJ�WKH�/RUG�RI�WKH�\HDU��
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DQRWKHU��DQG� MXGJHG�E\� WKH�PDMRU�WHVWLPRQLHV��HVSHFLDOO\�LI�KH�EHKROG�WKH�
/RUG�RI�WKH�WHUP�ZKHUHLQ�KH�LV��RU�WKH�6XQ��LI�WKH�5HYROXWLRQ�EH�E\�GD\��RU�
WKH�0RRQ��LI�E\�QLJKW��DQG�MXGJH�DFFRUGLQJ�WR�KLV�VWUHQJWK�DQG�GHELOLW\�JRRG�
RU�EDG�DV�\RX�KDYH�DOUHDG\�EHHQ�VXIILFLHQWO\�WDXJKW��

�
,I�\RX�ILQG�QRQH�RI�WKRVH�3ODQHWV�LQ�$QJOHV�/RUG�RI�WKH�KRXU�RU�GD\��

RU�ERWK��WKHQ�VHH�ZKLFK�RI�WKHP�LV�PRVW�)RUWXQDWH�RU�VWURQJ��DQG�PDNH�KLP�
/RUG� RI� WKH� \HDU�� VHH� DOVR� ZKLFK� RI� WKH� RWKHU� 3ODQHWV� DUH� MRLQHG� LQ�
VLJQLILFDWLRQ�ZLWK�KLP��DQG�DFFRUGLQJ�WR�WKHLU�VWUHQJWKV�DQG�GHELOLWLHV�DQG�
QDWXUH�GR�\RX�PDNH�D�ULJKW�FRPPL[HGXUH��DQG�MXGJH�WKHUHRI��

�
%XW�LI�DW�WKH�WLPH�RI�\RXU�5HYROXWLRQ�WKHUH�EH�QR�3ODQHW�IRXQG�LQ�DQ\�

RI� WKH�$QJOHV�� VHH�ZKDW�3ODQHW� LV� LQ� WKH�HOHYHQWK�RU�ILIWK�KRXVHV��DQG�WKDW�
3ODQHW�ZKLFK�LV�IRXQG�LQ�HLWKHU�RI�WKHP�VKDOO�EH�/RUG�RI�WKH�\HDU��LI�WKHUH�EH�
PRUH�WKHQ�RQH��VHH�WKDW�\RX�FDQYDVV�WKH�EXVLQHVV��DV�\RX�KDYH�KHDUG�RI�WKH�
3ODQHWV�LQ�$QJOHV�LQ�HYHU\�SDUWLFXODU��

�
$QG�\HW�LI�\RX�ILQG�QRQH�LQ�WKH�HOHYHQWK�RU�ILIWK��VHH�ZKDW�DUH�LQ�WKH�

QLQWK�RU�WKLUG��DQG�VD\�WKH�3ODQHW�LQ�HLWKHU�RI�WKHP�LV�/RUG�RI�WKH�\HDU��DQG�
VR�DFFRUGLQJO\�MXGJH�DV�\RX�KDYH�KHDUG��EXW�LI�WKHUH�EH�QR�3ODQHWV�QHLWKHU�LQ�
WKHVH�+RXVHV��VHH�ZKLFK�RI�DOO�WKH�3ODQHWV��WKH�0RRQ�H[FHSWHG��JRHV�ILUVW�RXW�
RI� WKH�VLJQ�ZKHUHLQ� LW� LV�� IRU�KH�VKDOO�EH�/RUG�RI� WKH�\HDU��HVSHFLDOO\�� LI�KH�
EHKROG�WKH�/RUG�RI�WKH�WHUP�ZKHUHLQ�KH�LV��RU�WKH�6XQ��LI�WKH�5HYROXWLRQ�EH�
E\�GD\��RU�WKH�0RRQ��LI�LW�EH�E\�QLJKW��

�
%XW�LI�LW�KDSSHQ�WKDW�WKH�6XQ�LQ�D�'LXUQDO�5HYROXWLRQ�EH�LQ�DQ\�RI�WKH�

$QJOHV��RU�WKH�0RRQ�LQ�D�1RFWXUQDO��KH�RU�VKH�VKDOO�EH�WKHQ�/RUG�RU�/DG\��DV�
,�PD\�VD\��RI�WKH�<HDU��+DO\�DOVR�VD\V��WKDW�ZKHQ�LQ�DQ\�5HYROXWLRQ�LW�VKDOO�
KDSSHQ�WKDW�WKH�/RUG�RI�WKH�$VFHQGDQW�EH�DOVR�/RUG�RI�WKH�KRXVH�ZKHUHLQ�
HLWKHU�RI� WKH�/XPLQDULHV�DUH��HVSHFLDOO\� WKDW�RI� WKH�7LPH��KH�VKDOO�ZLWKRXW�
GRXEW� RU� FRQWURYHUV\� EH� /RUG� RI� WKH� <HDU�� DQG� DOVR� VLJQLILFDWRU� RI� WKH�
3HRSOH��

�
7KHVH�DUH�WKH�5XOHV�RI�VRPH�RI�WKH�$QFLHQWV�IRU�ILQGLQJ�WKH�/RUG�RI�

WKH�<HDU�LQ�DQ\�$QQXDO�5HYROXWLRQ��RWKHUV�KDYH�WDXJKW�XV�WR�KDYH�UHJDUG�WR�
WKH�/RUG�RI�WKH�$VFHQGDQW��ZKR�LV�KH�EH�GLUHFW��IUHH�IURP�&RPEXVWLRQ��DQG�
LQ� WKH� DVFHQGDQW�� YL]�� ZLWKLQ� WKUHH� GHJUHHV� ZLWKLQ� WKH� KRXVH� RU� IRXU�
ZLWKRXW�� RU�ZLWKRXW� VLGH�RI� WKH� FXVS��KH� VKDOO� �ZLWKRXW�DQ\�PRUH�DGR��EH�
FRQFOXGHG�/RUG�RI�WKH�\HDU��DQG�\RX�QHHG�QRW�WURXEOH�\RXU�VHOI�IXUWKHU�WR�
VHHN� DQ\� RWKHU�� EXW� LI� KH� EH� HLWKHU�&RPEXVW� RU� 5HWURJUDGH� KH� FDQQRW� EH�
DGPLWWHG�/RUG�RI�WKH�\HDU��

�
:KHUHIRUH�WKHQ�\RX�DUH�WR�FRQVLGHU�WKH�FRQGLWLRQ�RI�WKH�3ODQHW�WKDW�

KDV�([DOWDWLRQ�LQ�WKH�$VFHQGDQW��LI� LW�EH�D�VLJQ�ZKHUHLQ�DQ\�RI�WKH�3ODQHWV�
KDYH�([DOWDWLRQ��DQG�VHH�ZKHWKHU�KH�EH�IUHH�IURP�&RPEXVWLRQ�DQG�'LUHFW��
DQG�SODFHG�LQ�WKH�$VFHQGDQW��DV�\RX�KDYH�KHDUG��IRU�LV�VR��KH�VKDOO�EH�/RUG�
RI� WKH� \HDU�� EXW� LV� KH� EH� 5HWURJUDGH� RU� &RPEXVW�� KH� VKDOO� QRW� KDYH� WKDW�
KRQRXU��

�
6R� WKDW� WKHQ� \RX� DUH� WR� LQTXLUH� ZKLWKHU� WKH�6XQ� RU�0RRQ� EH� QRW�

ZRUWK\�RI�WKLV�5XOH��IRU�LI�WKH���5HYROXWLRQ�EH�E\�GD\��DQG�WKH�6XQ�KDYH�DQ\�
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GRPLQLRQ� LQ� WKH�$VFHQGDQW�KH�VKDOO�KDYH� LW�� LI�E\�QLJKW��DQG�WKH�0RRQ�VR�
GLJQLILHG��LW�VKDOO�EH�KHUV��EXW�LI�QHLWKHU�RI�WKHVH�EH�WKXV��KDYH�UHJDUG�WR�WKH�
/RUG�RI�WKH�WHUP�RI�WKH�FXVS�RI�WKH�$VFHQGDQW��DQG�VHH�ZKHWKHU�KH�EH�IUHH�
DQG� SODFHG� DV� \RX� KDYH� KHDUG� RI� WKH� /RUG� RI� WKH� $VFHQGDQW� DQG� 3ODQHW�
WKHUHLQ�H[DOWHG��DQG�LI�VR��KH�VKDOO�EH�/RUG�RI�WKH�\HDU��RWKHUZD\V�QRW�DQG�
WKHQ�ODVWO\��FRQVLGHU�WKH�/RUG�RI�WKH�7ULSOLFLW\��RI�WKH�VLJQ�DVFHQGLQJ�LQ�WKH�
OLNH�PDQQHU��DQG� LI�QHLWKHU�RI�WKHVH�\HW�FDQ�EH�DGPLWWHG�/RUG�RI�WKH�\HDU��
WKHQ� \RX� DUH� WR� ORRN�ZKHWKHU� WKH� /RUG� RI� WKH� WHQWK� KRXVH� EH� IUHH� IURP�
&RPEXVWLRQ�DQG�'LUHFW��DQG�SODFHG�ZLWKLQ�WKUHH�GHJUHHV�ZLWKLQ��DQG�IRXU�
ZLWKRXW�WKH�FXVS�RI�WKH�WHQWK�KRXVH��DQG�LI�VR��KH�VKDOO�EH�DVVXUHGO\�/RUG�RI�
WKH�\HDU��EXW�LI�5HWURJUDGH�RU�&RPEXVW��QRW��DQG�VR�\RX�PXVW�FRQVLGHU�WKH�
/RUG�RI�WKH�([DOWDWLRQ�RI�WKH�WHQWK�KRXVH��LI�WKHUH�EH�DQ\��DQG�WKH�6XQ�DQG�
0RRQ��WKH�/RUG�RI�WKH�7HUP�RI�WKH�WHQWK��DQG�WKH�/RUG�RI�WKH�7ULSOLFLW\�DV�
\RX�KDYH�KHDUG�RI�WKH�$VFHQGDQW��	F��

�
$QG�LI�VWLOO�\RX�DUH�WR�VHHN�IRU�WKH�/RUG�RI�WKH�\HDU��KDYH�UHJDUG�XQWR�

WKH�VHYHQWK�KRXVH��DIWHU�WKH�VDPH�PDQQHU�\RX�KDVW�WR�WKHVH��DQG�WKHQ�WR�WKH�
IRXUWK��DIWHU�WKDW�WR�WKH�HOHYHQWK��ILIWK��QLQWK�DQG�WKLUG��ILUVW�FRQVLGHULQJ�WKH�
/RUG� RI� WKH� VLJQ� XSRQ� WKH� FXVS� RI� WKH� KRXVH�� WKHQ� WKH� 3ODQHW� WKHUHLQ�
H[DOWHG��DIWHUZDUGV�WKH�/XPLQDULHV��WKH�/RUG�RI�WKH�WHUP�����WKHQ��DQG�ODVWO\�
WKH� /RUG� RI� WKH� 7ULSOLFLW\�� 	F�� DQG� VRPH� RI� WKH� $QFLHQWV� DOVR� KDYH� KDG�
UHJDUG� WR� WKH�/RUG�RI� WKH� IDFH�� EXW�ERWK� WKDW�� DV� DOVR�DOO� WKH�UHVW�� ,�GR�QRW�
PXFK�HVWHHP��\HW�PD\�\RX�� LI�\RX�SOHDVH�IROORZ�WKHP��ZKHUHIRUH�,�ZRXOG�
QRW� WRWDOO\�RPLW� WKHP�� IRU�E\� WKHVH�5XOHV�\RX�VHH� WKHUH� LV�QR�3ODQHW� WR�EH�DGPLWWHG�/RUG�RI�WKH�\HDU��EXW�VXFK�DV�DUH�GLUHFW�DQG�IUHH�IURP�,PSHGLPHQW�
DQG�&RPEXVWLRQ�� DQG� VR�FRQVHTXHQWO\� WKH�\HDU� LQ�HYHU\�5HYROXWLRQ�PXVW�
DOZD\V� EH� IUXLWIXO�� DQG� WKH� 3HRSOH� DOZD\V� VXFFHVVIXO�� QHYHU� FURVVHG� RU�WURXEOHG��	F��ZKLFK�ZH�VHH�UHSXJQDQW�ERWK�WR�UHDVRQ�DQG�H[SHULHQFH��DQG�WKHUHIRUH�WKH�$QFLHQWV�LQ�WKLV�PDWWHU�DUH�QR�ZLVH��,�VD\��FRQVHQWHG�WR�E\�PH��

�
����)RU� WKLV� LV�PRVW�FHUWDLQ��WKDW�LI�WKH�/RUG�RI�WKH�\HDU�EH�IUHH�IURP�

,PSHGLPHQW��ZHOO�GLJQLILHG�DQG�DVSHFWHG��WKH�\HDU�GXULQJ�WKDW�5HYROXWLRQ��
VKDOO� EH� SOHQWLIXO�� WHPSHUDWH� DQG� KHDOWKIXO�� DQG� WKH� 3HRSOH� LQ� JRRG�FRQGLWLRQ��IRUWXQDWH��VXFFHVVIXO��DQG�LQ�HVWHHP��EXW�LI�WKH�/RUG�RI�WKH�\HDU�EH�
LPSHGLWHG�� DIIOLFWHG�DQG�XQIRUWXQDWH�� MXGJH� WKH� FRQWUDU\��HVSHFLDOO\� LI� WKH�
0RRQ�FRQFXU�LQ�VLJQLILFDWLRQ��IRU�VKH�LV�VWLOO�WR�EH�FRQVLGHUHG��EHLQJ�D�JHQHUDO�
VLJQLILFDWUL[�RI�DV�ZHOO�DOO�WKLQJV�VXEOXQDU\��DV�PHQ�DQG�ZRPHQ��

�
:KDW�WKH�/RUG�RI�WKH�\HDU�VLJQLILHV�LQ�DQ\�5HYROXWLRQ��ZKHWKHU�JRRG�

RU�EDG��VKDOO�EH�PDQLIHVWHG�FKLHIO\�LQ�WKRVH�5HJLRQV�DQG�&LWLHV�VXEMHFW�WR�WKH�
VLJQ� ZKHUHLQ� KH� LV�� WKH� 4XDUWHU� RI� +HDYHQ� KH� LV� ORFDWHG� LQ�� DQG� WR� WKH�
VLJQLILFDWLRQ�RI�WKH�3ODQHW�ZKR�LV�/RUG�RI�WKH�\HDU��LI�WKH�/RUG�RI�WKH�\HDU�EH�
XQIRUWXQDWHG�RU�DIIOLFWHG�LQ�WKH�$VFHQGDQW��RU�DVVLVWHG�E\�WKH�)RUWXQHV�DQG�
HVVHQWLDOO\� GLJQLILHG� WKHUHLQ�� WKH�3HRSOH� VKDOO� EH� VXFFHVVIXO� RU� DIIOLFWHG� LQ�WKHLU�SHUVRQV�DFFRUGLQJ�WR�WKH�IRUWLWXGH�RU�GHELOLW\�RI�WKH�6LJQLILFDWRU��DQG�
WKH�QDWXUH�RI�WKH�KRXVH��LI�LQ�WKH�VHFRQG��LQ�WKHLU�6XEVWDQFH��LQ�WKH�WKLUG��LQ�
WKHLU� VKRUW� -RXUQH\V�� )ULHQGVKLS� DQG� QHLJKERXUO\� &RQYHUVDWLRQ�� LQ� WKH�
�������������������������������������������������������������
�����7KH�5XOHV�RI�WKH�$QFLHQWV�IRU�ILQGLQJ�RXW�WKH�/RUG�RI�WKH�\HDU�YHU\�LQFRQVLVWHQW�ZLWK�
UHDVRQ��
�����:KHUH�WKH�HIIHFWV�RI�WKH�/RUG�RI�WKH�\HDU�VKDOO�EH�PDQLIHVWHG��



�
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IRXUWK�� LQ� WKHLU� /DQGV�� *URXQGV� DQG� +HULWDJHV�� LQ� WKH� ILIWK�� LQ� WKHLU�&KLOGUHQ��0LUWK�DQG�-ROOLW\��DQG�VR�MXGJH�RI�DOO�WKLQJV�DSSHUWDLQLQJ�WR�WKH�
OLIH�RI�PDQ��ZKHWKHU�JRRG�RU�HYLO��E\�UXQQLQJ�RYHU�WKH�VLJQLILFDWLRQ�RI�HYHU\�
KRXVH��DQG�FRQVLGHULQJ�WKH�QDWXUH�RI�WKH�3ODQHW�DIIOLFWHG�RU�DVVLVWHG�WKHUHLQ��	F�� �,� PLJKW� KHUH� VWLOO� UXQ� RQ� ZLWK� WKH� 5XOHV� RI� WKH� $QFLHQWV� IRU� WKH�
ILQGLQJ� RXW� RI� WKH� /RUG� RI� WKH� \HDU�� DQG� HQODUJH� WKLV� &KDSWHU� WR� WKH�FRQVLVWHQFH� RI� WZR� RU� WKUHH� VKHHWV�� IRU� �RPLWWLQJ� WKH� VD\LQJV� RI� RWKHU�
$XWKRUV��%RQDWXV�DORQH�KDV�QR�OHVV�WKHQ����VHYHUDO�5XOHV�RU�&RQVLGHUDWLRQV�
IRU�WKH�ILQGLQJ�RXW�WKHUHRI��EXW�WR�UHKHDUVH�WKHP�DOO�ZHUH�EXW�WR�WLUH�\RX�DQG�
P\�VHOI�ERWK��WR�OLWWOH�RU�QR�SXUSRVH��IRU�ZHUH�WKH\�RI�DQ\�PRPHQW��VKRXOG�
WKHUH�EH� DV�PDQ\�PLOOLRQV� DV�XQLWV� LQ� WKHP�� ,� VKRXOG�EH�YHU\�ZLOOLQJ� DQG�
UHDG\�WR�DFTXDLQW�\RX�WKHUHZLWK��

�
����:KHUHIRUH�WDNH�WKLV�VKRUW��EXW�VXUH�5XOH��IRU�WKH�ILQGLQJ�RXW�RI�WKH�

/RUG� RI� WKH� \HDU� LQ� DQ\� $QQXDO� 5HYROXWLRQ� ZKDWVRHYHU�� VHH� ZKDW� VLJQ�
DVFHQGV��DQG�ZKR�LV�/RUG�WKHUHRI��DW�WKH�WLPH�RI�WKH�6XQ�KLV�LQJUHVV�LQWR�WKH�
ILUVW�3XQFWXP�RI�$ULHV��DQG�$OPXWHQ��DQG�OHW�WKDW�3ODQHW�ZKR�LV�$OPXWHQ�EH�
/RUG�RU�WKH�\HDU��ZKHWKHU�KH�EH�&RPEXVW�RU�5HWURJUDGH��RU��ERWK��LW�PDWWHUV�
QRW��\HW�MRLQ�LQ�-XGJHPHQW�ZLWK�KLP�WKH�3ODQHW�WKHUHLQ�H[DOWHG�RU�GLJQLILHG�E\�KRXVH��LQ�WKH�HLJKWK�&KDSWHU�RI�WKH�VHFRQG�7UHDWLVH�\RX�DUH�VXIILFLHQWO\�WDXJKW�WKH�HVVHQWLDO�GLJQLWLHV�RI�WKH�3ODQHWV��DQG�KRZ�WR�MXGJH�RI�WKHP��DV�
IRU�H[DPSOH��

�
:H�VKDOO� LPDJLQH�DW�WKH�WLPH�RI�WKH�6XQ�KLV�LQJUHVV��EHLQJ�'LXUQDO��

$ULHV�WR�DVFHQG�XSRQ�WKH�FXVS�RI�WKH�ILUVW�KRXVH�LQ�DQ\�KRUL]RQ��DQG�WKH�ILUVW�
GHJUHH� WKHUHRI�� WKH� /RUG� RI�$ULHV� ,� ILQG� WR� EH�0DUV��ZKR� E\� UHDVRQ� KH� LV�
WKHUHLQ�HVVHQWLDOO\�GLJQLILHG�E\�KRXVH��KDV�ILYH�HVVHQWLDO�GLJQLWLHV�WKHUHIRUH�
DOORZHG�KLP��WKH�WHUP�RI�WKH�FXVS�EHLQJ�RQH�RI�WKH�ILUVW�VL[�GHJUHHV�RI�WKH�
VLJQ� LV�-XSLWHUV��WKH�H[DOWDWLRQ�LV�WKH�6XQV��ZKR�KDV�WKHUHIRUH�IRXU�GLJQLWLHV�
DOORZHG�KLP��WKH�7ULSOLFLW\��LI�E\�GD\��LV�DOVR�WKH�6XQV��IRU�ZKLFK�KH�KDV�DOVR�
WKUHH�GLJQLWLHV��ZKLFK�PDNHV�ZLWK�WKH�RWKHU�IRXU�VHYHQ��WKHQ�LI�ZH�H[DPLQH�
\HW�IDUWKHU�ZKDW�IDFH�WKH�FXVS�LV�LQ��LW�EHLQJ�WKH�ILUVW�WHQ�GHJUHHV�RI�WKH�VLJQ��
ZH�VKDOO� ILQG� LW� WR�EH�0DUV�KLV�� IRU� WKH�ZKLFK�KH�KDV�RQH�GLJQLW\�DVVLJQHG�
KLP��ZKLFK�WRJHWKHU�ZLWK�WKH�DIRUHVDLG�ILYH��PDNHV�VL[�DQG�QR�PRUH��KHQFH�
WKHQ��,�DP�WR�FRQFOXGH�WKH�6XQ�WR�EH�/RUG�RI�WKH�\HDU�EHLQJ�$OPXWHQ�RI�WKH�
DVFHQGDQW�� RU� WKH�3ODQHW�EHDULQJ�PRVW�GRPLQLRQ� WKHUHLQ��ZKRVH�GLJQLWLHV�\RX�VHH�ZHUH�VHYHQ��\HW�0DUV� VKDOO�EH� MRLQHG� LQ� MXGJHPHQW�ZLWK�KLP��EXW�
VWLOO�WKH�6XQ�VKDOO�EH�FKLHI�'RPLQDWRU�RU�6LJQLILFDWRU�ZKHWKHU�RI�JRRG�RU�HYLO��
DFFRUGLQJ�WR�WKHLU�VWUHQJWK�RU�GHELOLW\��DV�\RX�KDYH�DOUHDG\�VXIILFLHQWO\�EHHQ�
LQIRUPHG��\HW�EHFDXVH� ,�GHVLUH� WKDW� WKH�6WXGHQWV�LQ�WKLV�6FLHQFH�VKRXOG�EH�
ZHOO� YHUVHG� LQ� WKHLU� 5XOHV�� ,� VKDOO� \HW� IXUWKHU� GHOLYHU� VRPH� ,QVWUXFWLRQV�
WRXFKLQJ� WKH�FRQGLWLRQ�RI�VXFK� WKLQJV�VLJQLILHG�E\�WKH�/RUG�RI�WKH�\HDU�LQ�
DQ\�5HYROXWLRQ�� E\� WKH� VLJQLILFDWLRQ� RI� KLV�1DWXUH�� SODFH� LQ� WKH�+HDYHQV��
DQG� KLV� FRQILJXUDWLRQV� ZLWK� WKH� RWKHU� SODQHWV�� DQG� ZKDW� HOVH� VKDOO� EH�
QHFHVVDU\�WR�WKH�DFFRPSOLVKPHQW�RI�WKLV�$UW��,�VKDOO�QRW�QHHG�,�KRSH�WR�JLYH�
\RX�DQ\�PRUH�H[DPSOHV�LQ�WKLV�PDWWHU��EHLQJ�VR�SODLQ�LQ�WKLV�RQH��ZKHUHIRUH�
WKHQ�ZH�VKDOO�WR�RXU�EXVLQHVV�LQ�KDQG��
�������������������������������������������������������������
�����7KH�WUXH�ZD\�RI�ILQGLQJ�WKH�/RUG�RI�WKH�\HDU�DFFRUGLQJ�WR�WKH�MXGJPHQW�RI�WKH�$XWKRU� �
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&+$3�9���2I�WKH�6LJQLILFDWLRQV�RI�WKH�VHYHQ�&HOHVWLDO�3ODQHWV��ZKHQ�DQ\�
RI�WKHP�LV�/RUG�RI�WKH�<HDU��ZKHWKHU�)RUWXQDWHG�RU�,PSHGLWHG��DQG�RI�

WKH�$VSHFWV�R�I�WKH�RWKHU�3ODQHWV�ZLWK�WKHP��
�
'HOLYHULQJ�XQWR�\RX�WKH�5XOHV�RI�WKH�$QFLHQWV��)RU�NQRZLQJ�RI�WKH�/RUG�RI�
WKH� \HDU� LQ� WKH� SUHFHGLQJ� &KDSWHU�� ,� KDYH� IXOO\� GHFODUHG� XQWR� \RX� WKH�JHQHUDO� GHQRWDWLRQ� RI� WKH� /RUG� RI� WKH� \HDU��ZKHQ�ZHOO� RU� LOO� GLJQLILHG�RU�
GLVSRVHG� LQ� DQ\�5HYROXWLRQ�� WR�ZKLFK� ,� VKDOO�RQO\�DGG�WKHVH� WZR�RU� WKUHH�
ZRUGV�� DQG� SURFHHG� WR� WKH� VLJQLILFDWLRQ� RI� HYHU\� SDUWLFXODU� 3ODQHW� ZKHQ�
/RUG�RI�WKH�\HDU�DQG�)RUWXQDWH��RU�DIIOLFWHG��

�
,I�WKH�/RUG�RI�WKH�\HDU�EH�EHKHOG�E\�KLV�'LVSRVLWRU��YL]��WKH�3ODQHW�LQ�ZKRVH�KRXVH�RU�VLJQ�KH� LV� LQ�DQ\�5HYROXWLRQ��DQG�IUHH�IURP�,PSHGLPHQW��

IRU� LI� VR�� WKH� 3HRSOH� XQGHU� WKDW� 5HYROXWLRQ� VKDOO� EH� LQ� D� JRRG� FRQGLWLRQ��
TXLHW��VHFXUH��DW�SHDFH�DQG�WUDQTXLOOLW\��DOVR�MR\IXO�DQG�SOHDVDQW��

�
,I� WKH� /RUG� RI� WKH� \HDU� EH� QRW� LPSHGLWHG�� DQG� QRW� EHKHOG� E\� KLV�

'LVSRVLWRU��RU�LI�KH�EH�LPSHGLWHG�DQG�DVSHFWHG�E\�KLP��MXGJH�WKHLU�FRQGLWLRQ�
WR�EH�EHWZHHQ�ERWK��YL]��ZKDW�\RX�KDYH�KHDUG��DQG�ZKDW�IROORZV��

�
)RU� LI� KH� EH� LPSHGLWHG�� DQG� EHKROG� KLP� QRW�� WKH\� VKDOO� EH� VDG��

VROLWDU\��IHDUIXO��VKDOO�EH�PROHVWHG�ZLWK�:DU��7URXEOH��DQG�$Q[LHW\��IRU�\RX�
VKDOO�MXGJH�WKH�FOHDQ�FRQWUDU\�WR�ZKDW�\RX�KDVW�KHDUG��

�
-XGJH� WKLV� DOVR� DFFRUGLQJ� WR� WKH�1DWXUH� RI� WKH�KRXVH�ZKHUHLQ� WKH�

/RUG�RI�WKH�\HDU�LV��IRU�LI�KH�EH�LQ�WKH�$VFHQGDQW��MXGJH�DV�\RX�KDYH�EXW�QRZ�
KHDUG�� LI� LQ� WKH� VHFRQG�� WKH�� JRRG� RU� HYLO� VLJQLILHG� VKDOO� KDSSHQ� WR� WKH�
VLJQLILFDWLRQ�RI�WKH�VHFRQG�KRXVH��DV�WR�WKH�3HRSOHV�VXEVWDQFH��DVVLVWDQWV�DQG�IULHQGV��	F��DFFRUGLQJ�DV�\RX�KDYH�EHHQ�WDXJKW�LQ�WKH�IRUPHU�&KDSWHU��DQG�RWKHU�SODFHV�LQ�WKLV�7UHDWLVH��

����1RZ�WKHQ�WR�RXU�EXVLQHVV��LI�6DWXUQ�EH�/RUG�RI�WKH�\HDU��DQG�ZHOO�
GLJQLILHG�� WKH�3HRSOH� VKDOO� WKDW�\HDU��RU�GXULQJ� WKDW�5HYROXWLRQ�EXLOG�DQG�
HUHFW� KRXVHV�� VKDOO�PDNH�PDQ\� DOWHUDWLRQV� LQ� )DEULFV�� VKDOO� DERXQG� LQ� DOO�
WKLQJV�� WKH� HDUWK� VKDOO� EH� IUXLWIXO�� DQG� WKH�3HRSOH� VKDOO� EH� LQ� HVWHHP�DQG�
KRQRXUHG�E\�DOO� WKHLU�QHLJKERXUV��DQG�WKH�KXVEDQGPHQ�VKDOO�H[FHHGLQJO\�
LQFUHDVH�WKHLU�6WRUH�DQG�:HDOWK��DQG�EH�VXFFHVVIXO�LQ�DOO�WKHLU�ODERXUV��

�
����%XW�LI�6DWXUQ�EH�/RUG�RI�WKH�\HDU�DQG�ZHDN�RU�DIIOLFWHG��WKHUH�VKDOO�

EH�PXFK�FROG��JUHDW�DQG�JULHYRXV�LQILUPLWLHV��DQG�PHQ�VKDOO�VXVWDLQ�PXFK�
VRUURZ��ORVVHV�DQG�FURVVHV��DQG�JUHDW�GDPDJH�E\�VWRUPV��ZLQG�DQG�UDLQ��EXW�
WKLV�PXVW�ZDULO\�EH�FRQVLGHUHG��LI�RWKHU�6LJQLILFDWRUV�RI�:HDWKHU�FRQFXU��DQG�
WKHQ�PD\� \RX� DVVXUHGO\� FRQFOXGH� LW� WR� EH�VR�� $QFLHQW� DQG� ROG�PHQ� DQG�
ZRPHQ� VKDOO� GLH�� DQG� WKHVH� WKLQJV� VKDOO� FKLHIO\� KDSSHQ� WR� WKRVH� 3ODFHV��
&LWLHV� DQG�5HJLRQV�XQGHU�6DWXUQ�KLV�'RPLQLRQ��DQG�WKH�'RPLQLRQ�RI� WKH�
VLJQ�ZKLFK�KH�GRHV�WKHQ�SRVVHVV��

�

�������������������������������������������������������������
�����2I�6�ZKHQ�/RUG�RI�WKH�\HDU�DQG�IRUWLILHG� �
�����6�/RUG�RI�WKH�\HDU�DQG�ZHDN��
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����:KHQ� -XSLWHU� LV�/RUG�RI� WKH�\HDU� DQG� VWURQJ�DQG�ZHOO�GLJQLILHG��
WKH�.LQJ�VKDOO�GR�-XVWLFH��DQG�LW�VKDOO�EH�KDSS\�IRU�WKRVH�WKDW�DUH�1REOH�PHQ��
-XGJHV�� &RXQFLOORUV� RI� WKH� /DZ�� DQG�PHQ� RI� DOO� VRUWV� RI� 5HOLJLRXV�2UGHUV�
VKDOO�EH�LQ�D�VXFFHVVIXO��KDSS\��SOHDVDQW�DQG�JRRG�FRQGLWLRQ��DQG�VKDOO�OLYH�
SOHQWHRXVO\� DQG� FRQWHQWHGO\�� LQ� KRQRXU�� DQG� DOVR� JUHDW� HVWHHP�� DQG� WKH�3HRSOH�DOVR�VKDOO�EH�LQ�D�JRRG�DQG�SURVSHURXV�FRQGLWLRQ��DQG�VKDOO�UHFHLYH�JRRG�IURP�WKHLU�.LQJ�DQG�6XSHULRUV��DQG�WKH\�IURP�WKH�3HRSOH�DOVR�� LI�WKH�
/RUG�RI�WKH�$VFHQGDQW�RI�WKH�0RRQ�EH�LQ�UHFHSWLRQ�ZLWK�WKH�6LJQLILFDWRU�RI�
WKH�.LQJ�RU�/RUG�RI�WKH�\HDU��RU�EH�ORFDWHG�LQ�WKH�PLG�KHDYHQ��EXW�LI�-XSLWHU�
EH�ZHDN�RU�DIIOLFWHG��MXGJH�WKH�FRQWUDU\�WR�DOO�ZKDW�\RX�KDYH�KHDUG�LQ�HYHU\�
SDUWLFXODU��ZKLFK�,�RPLW�WR�UHKHDUVH�IRU�EUHYLWLHV�VDNH���

�
����0DUV�ZKHQ�KH�LV�/RUG�RI�WKH�\HDU��VWURQJ�DQG�ZHOO�SODFHG��DOO�VXFK�

DV�EHORQJ�WR�$UPV�DV�6ROGLHUV�DQG�WKH�OLNH��VKDOO�EH�IRUWXQDWH�DQG�LQ�JRRG�
FRQGLWLRQ��DQG�VKDOO�RYHUFRPH�WKHLU�HQHPLHV��WKHUH�VKDOO�EH�DOVR�GXULQJ�WKDW�
5HYROXWLRQ�VXIILFLHQW�DQG�SOHQW\�RI�UDLQ��DV�VXFK�WLPHV��DQG�QR�RWKHU��LW� LV�
FRQYHQLHQW�DQG�UHTXLVLWH��DQG�WKH�3HRSOH�VKDOO�EH�SURVSHURXV�DQG�KDSS\��EXW� LI�KH�EH�/RUG�RI� WKH�\HDU�DQG�ZHDN��	F�� MXGJH�� WKH�FRQWUDU\��DQG�\RX�
PXVW�UHPHPEHU�VWLOO�LQ�WKH�MXGJLQJ�WKH�JRRG�RU�HYLO�SRUWHQGHG�E\�KLP��DQG�
DOVR�DOO� WKH�UHVW�RI� WKH�SODQHWV�� LW� VKDOO�FKLHIO\�KDSSHQ� LQ� WKRVH�SODFHV�DQG�
5HJLRQV� VXEMHFW� WR� KLV� RU� WKHLU� 'RPLQLRQ�� ZKLFK� \RX� KDYH� EHHQ� DW� ODUJH�
VKRZQ�LQ�WKH�VHFRQG�RU�,QWURGXFWRU\�7UHDWLVH��

�
����,I� LQ�DQ\�5HYROXWLRQ�\RX�ILQG�WKH�6XQ�/RUG�RI�WKH�\HDU�DQG�ZHOO�

GLJQLILHG�� WKH� .LQJ� DQG� 1REOHV� VKDOO� H[FHHG� DQG� LQFUHDVH� LQ� JORU\� DQG�
UHQRZQ�� &RUQ�� %HDVWV�� DQG� %LUGV� VKDOO� EH� SOHQWLIXO�� WKH� SHRSOH� JHQHUDOO\�SURVSHURXV�DQG�VXFFHVVIXO��DQG�DOO�WKLQJV�LQ�D�JRRG�FRQGLWLRQ�ZKHUHRI�WKH�
6XQ�KDV�DQ\�VLJQLILFDWLRQ��LI�ZHDN��MXGJH�WKH�FRQWUDU\��

�
����:KHQ�\RX�ILQG�9HQXV�/DG\�RI�WKH�\HDU�DQG�ZHOO�DQG�IRUWXQDWHO\�

GLVSRVHG��WKH�\HDU�ZLOO�EH�VXFFHVVIXO�DQG�DGYDQWDJHRXV�XQWR�ZRPHQ��ZKR�
VKDOO�EH�IUHH�JHQHUDOO\�IURP�,QILUPLWLHV�DQG�PLVFKDQFHV��WKH\�VKDOO�ORYH�DQG�
GHOLJKW�WKHPVHOYHV�LQ�WKH�VRFLHW\�DQG�FRPSDQ\�RI�WKHLU�+XVEDQGV��VKDOO�EH�
IUXLWIXO��HDVLO\�FRQFHLYH�DQG�EULQJ�IRUWK�WKHLU�&KLOGUHQ��WKH�3HRSOH�VKDOO�DOVR�
JHQHUDOO\�WKULYH��DQG�EH�SURVSHURXV��VKDOO�GHOLJKW�WKHPVHOYHV�LQ�5HFUHDWLRQV��
VSRUWV�� IHDVWLQJV�� PLUWK� DQG� MROOLWLHV�� DQG� DOO� SOHDVXUH� ZKDWVRHYHU� WKH\�
GHVLUH�� VKDOO� IHDVW�� PDNH� 0DUULDJHV� DQG� GHOLJKW� WR� JR� QHDW� DQG� ILQH� LQ�
DSSDUHO��LI�VKH�EH�ZHDN�DQG�LPSHGLWHG��VKH�GHQRWHV�WKH�FRQWUDU\��

�
����0HUFXU\� VLJQLILHV��ZKHQ� KH� LV� /RUG� RI� WKH� \HDU� DQG� VWURQJ�� WKDW�

0HUFKDQWV��7UDGHV�PHQ��DQG�DOO�VXFK�DV�JLYH�WKHLU�PLQGV�WR�/HDUQLQJ��$UWV�
DQG� 6FLHQFHV�� VKDOO� KDYH� D� VXFFHVVIXO� \HDU�� 	F�� DQG� LI� ZHDN�� MXGJH� WKH�
FRQWUDU\��

�

�������������������������������������������������������������
�����M�ZKHQ�/RUG�RI�WKH�\HDU�HLWKHU�VWURQJ�RU�ZHDN� �
�����K�ZKHQ�/RUG�RI�WKH�\HDU�HLWKHU�VWURQJ�RU�ZHDN� �
�����7KH�6XQ�ZKHQ�/RUG�RI�WKH�\HDU�HLWKHU�VWURQJ�RU�ZHDN� �
�����9HQXV�ZKHQ�/RUG�RI�WKH�\HDU�HLWKHU�VWURQJ�RU�ZHDN� �
�����0HUFXU\�ZKHQ�/RUG�RI �WKH�\HDU�HLWKHU�VWURQJ�RU�ZHDN� �



�
����

����/DVWO\�� LI� \RX� VHH� WKH�0RRQ� /DG\�RI� WKH�\HDU� LQ�DQ\�5HYROXWLRQ��
DQG�WKDW�VKH�EH�VWURQJ�DQG�ZHOO�SODFHG��VD\��WKHUH�VKDOO�EH�QR�ZDQW�RI�UDLQ�LQ�
LWV� GXH� VHDVRQ�� ERWK� IRUPHU� DQG� ODWWHU��PHQ� VKDOO� EH�JHQHUDOO\�KHDO� \RXU��
IRUWXQDWH�� MXVW�DQG�SXQFWXDO�LQ�DOO�WKHLU�DFWLRQV�DQG�SURPLVHV��HVSHFLDOO\�LI�
VKH�EH�LQ�UHFHSWLRQ��RU�JRRG�$VSHFW�RI�WKH�3ODQHW�ZKR�LV�KHU�'LVSRVLWRU��	F��
%XW�LI�VKH�EH�WKHQ�ZHDN��MXGJH�WKH�FRQWUDU\��

�
$QG� WKXV�PXFK� EULHIO\�� WRXFKLQJ� WKH� JHQHUDO� VLJQLILFDWLRQV� RI� WKH�3ODQHWV��ZKHQ�WKH\�DUH�/RUGV�RI�WKH�\HDU��DQG�HLWKHU�VWURQJ�RU�ZHDN��ZKLFK�

\RX� KDYH� EHHQ� VKRZQ� VRPHZKDW� PRUH� EULHIO\�� \HW� DOWRJHWKHU� DV� SODLQO\�
EHIRUH�LQ�WKH�SUHFHGLQJ�&KDSWHUV�RI�WKLV�VDPH�IRXUWK�7UHDWLVH��\HW�E\�UHDVRQ�WKH� $QFLHQWV� VHW� WKHP� GRZQ� WKXV� ODUJH�� QD\� IDU� ODUJHU�� DQG� OHDVW� WKH�
VLJQLILFDWLRQV� RI� WKH� 3ODQHWV� VKRXOG� QRW� EH� ZHOO� DSSUHKHQGHG� E\� \RX�� ,�WKRXJKW�JRRG��QRWZLWKVWDQGLQJ�ZKDW�KDG�EHHQ�VDLG��WR�VSHQG�RQH�TXDUWHU�
RI�D�VKHHW�PRUH�IRU�\RXU�EHWWHU�XQGHUVWDQGLQJ��DQG�WKDW�WKH�UDWKHU�EHFDXVH�
WKHUHE\�WKH�VXEVHTXHQW�'LVFRXUVH��,�KRSH��ZLOO�EH�WKH�EHWWHU�XQGHUVWRRG��

�
����1RZ�ZH�DUH�WR�VSHDN�RI�WKH�$VSHFWV�RI�WKH�3ODQHWV�WR�WKH�/RUG�RI�

WKH� \HDU�� WKDW� ZH�PD\� NQRZ�KRZ� WR� MXGJH� RI� IXWXUH� HYHQWV� WKHUHE\�� WKH�
$QFLHQWV�DV�LQ�VRPH�RWKHU�WKLQJV��VR�LQ�WKLV�KDYH�QRW�EHHQ�VR�SODLQ�DQG�IXOO�
DV�,�FRXOG�ZLVK�WKH\�KDG�EHHQ�IRU�WKH�LQVWUXFWLQJ�RI�VXFK�DV�DUH�EXW�\RXQJ�
6WXGHQWV�WKHUHLQ��ZKHUHIRUH�,�VKDOO�HQGHDYRXU�WR�EH�DV�SODLQ�WKHUHLQ�DV�VKDOO�
EH� UHTXLVLWH� IRU� WKH� LQVWUXFWLQJ� HYHQ� WKH� ZHDNHVW� FDSDFLW\�� LI� KH� REVHUYH�
ZKDW�LV�EHQHDWK�H[SUHVVHG��ZKLFK�LV�QRW�PXFK��\HW�DG�UHLQ��LW�LV�PRUH�WKHQ�
KDV� EHHQ� GHOLYHUHG� E\� DQ\� $XWKRU� WKDW� HYHU� ,� PHW� ZLWK� IRU� DOO� WKHLU�
WHGLRXVQHVV��$W�WKH�EHJLQQLQJ�RI�WKH�ILUVW�&KDSWHU�RI�WKLV�VHFRQG�6HFWLRQ��,�
KDYH� LQ� IHZ�ZRUGV� IXOO\�GHOLYHUHG� VXIILFLHQW�5XOHV� IRU� WKH� MXGJLQJ�RI�DQ\�
$VSHFW�RI�DQ\�3ODQHW�WR�DQ\�6LJQLILFDWRU��VSHDNLQJ�RI�WKH�6LJQLILFDWRU�RI�WKH�
.LQJ��DQG�KRZ�WR�MXGJH�WKHUHRI��E\�ZKLFK�5XOHV��,�VD\��KDYLQJ�UHJDUG�VWLOO�WR�
\RXU�6LJQLILFDWRU��\RX�PD\�MXGJH�RI�WKH�FRQGLWLRQ�RI�DQ\�SHUVRQ�RU�WKLQJ�WR�
EH�FRQVLGHUHG� LQ�DQ\�$QQXDO�5HYROXWLRQ��DQG�WKH�QDWXUDO�LQFOLQDWLRQ��DQG�
DFFLGHQWDO�VLJQLILFDWLRQ�RI�WKH�3ODQHW�LQ�$VSHFW�WKHUHZLWK��ZKHWKHU�LW�EH�E\�
6H[WLOH�� 7ULQH�� 6TXDUH�� 2SSRVLWLRQ�� RU� FRUSRUDO� T�� 7RJHWKHU� ZLWK� WKH�
VLJQLILFDWLRQ� RI� WKH� VLJQV� DQG�SODFHV�RI�+HDYHQ� WKH\�DUH� ORFDWHG� LQ� DW� WKH�
WLPH�RI�WKH�UHYROXWLRQ��

�
$V� IRU�H[DPSOH� �EHFDXVH� ,�GHVLUH�\RX�VKRXOG�EH�ZHOO�DQG�SHUIHFWO\�

VHHQ�LQ�WKLV�SDUWLFXODU��IRU�WKHQ�KDYH�\RX�DWWDLQHG�WR�WKH�DFFRPSOLVKPHQW�RI�
WKH�ZKROH�$UW�LI�\RX�FDQ�H[DFWO\�YDU\�\RXU�5XOHV��,�VKDOO�JLYH�\RX�RQH�RU�WZR�
E\�ZKLFK�\RX�PD\�HDVLO\�MXGJH�RI�DOO�WKH�UHVW��

�
,I� 6DWXUQ� EH� /RUG� RI� WKH� \HDU�� DQG� LQ� FRQILJXUDWLRQ� RI� WKH�6XQ��

VXSSRVH�E\�D�6H[WLOH��XSRQ�ZKLFK�WKH�$QFLHQWV�VD\�WKH�.LQJ�VKDOO�EH�SRRU��
DQG� EH� HQIRUFHG� WR� UHTXLUH� DLG� RI� WKH� SHRSOH�� WKLV� EHFDXVH� WKH�6XQ� LV� D�
JHQHUDO�6LJQLILFDWRU�RI�WKH�.LQJ��EXW�,�VHH�QR�UHDVRQ�DW�DOO�LW�VKRXOG�WKHUHIRUH�
IROORZ�ZH� VKRXOG� WKXV� FRQFOXGH�� XQOHVV� WKH�6XQ� ZHUH� DW� WKH� WLPH� RI� WKH�
5HYROXWLRQ�/RUG�RI�WKH�WHQWK��EXW�UDWKHU�WKXV��LI�6DWXUQ�EH�DOVR�/RUG�RI�WKH�
$VFHQGDQW��WKH�6XQ�WKHQ��LI�WKH�FXVS�EH�$TXDULXV��EHLQJ�/RUG�RI�WKH�VHYHQWK��
�������������������������������������������������������������
�����7KH�0RRQ�/DG\�RI�WKH�\HDU�HLWKHU�VWURQJ�RU�ZHDN� �
�����2I�WKH�DVSHFWV�RI�DQ\�3ODQHW�WR�WKH�/RUG�RI�WKH�\HDU�LQ�DQ\�5HYROXWLRQ� �



�
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LV�SDUWLFXODUO\�DQG�FKLHIO\�6LJQLILFDWRU�RI�WKH�HQHPLHV�RI�WKH�SHRSOH��DV�\RX�
KDYH� KHDUG�� DQG� WKHUHIRUH� EHLQJ� WKXV� LQ� 6H[WLOH� ZLWK� 6DWXUQ�� XQOHVV� E\�
UHFHSWLRQ��,�VKRXOG�VD\�WKH�HQHPLHV�RI�WKH�SHRSOH�VKDOO�GHVLUH�SHDFH��DQG�D�
FRQIRUPLW\�ZLWK�WKH�3HRSOH��DQG�VKDOO�HQWUHDW�DQG�VXH�IRU�LW��DQG�LI�WKHUH�EH�
DQ\� UHFHSWLRQ� EHWZL[W� KLP� DQG� 6DWXUQ�� HLWKHU� E\� +RXVH�� 7ULSOLFLW\��
([DOWDWLRQ��7HUP�RU�)DFH�� VD\� LW�ZLOO�EH�DJUHHG�WR�E\� WKH�&RPPRQ�3HRSOH��
ZKR�DUH�VLJQLILHG�E\�6DWXUQ��ZKR�LV�/RUG�RI�WKH�\HDU�DQG�$VFHQGDQW��,I�WKH�
$VSHFW� EH� E\�2SSRVLWLRQ�� MXGJH� GLVVHQWLRQV�� TXDUUHOV� DQG� GLVFRUGV� DPRQJ�
WKHP� RU� EHWZHHQ� WKHP�� DOVR� RSHQ� :DU�� LI� \RX� PDGH� RWKHU� WHVWLPRQLHV�
FRQFXUULQJ�LQ�VLJQLILFDWLRQ��IRU�\RX�DUH�QRW�WR�GHULYH�\RXU�MXGJHPHQW�IURP�
WKH�JHQHUDO�VLJQLILFDWLRQ�RI�WKH�3ODQHW�LQ�FRQILJXUDWLRQ�ZLWK�\RXU�VLJQLILFDWRU�
DOWRJHWKHU�� WKRXJK� VRPHZKDW� PD\� EH� KHUHRQ� DIILUPHG�� RU� IURP� KHQFH�
FRQFOXGHG�� EXW� IURP� WKH� VLJQLILFDWLRQ� RI� WKH� 3ODQHW� DV� ORFDWHG� LQ� \RXU�
6FKHPH��DQG�WKHUHLQ�VLJQLILFDWRU�KDYLQJ�UHJDUG�WR�WKH�SODFHV�RI�+HDYHQ�DQG�
VLJQV� WKH\� DUH� SODFHG� LQ�� IRU� ZH� VHH� HYHQ� WKH� PRVW� SHUQLFLRXV� 3ODQHWV�
)RUWXQHV�VRPHWLPHV��DV�WKH\�PD\�EH�6LJQLILFDWRUV�DQG�SODFHG��DQG�WKH�PRVW�
EHQHILFLDO�DQG�)RUWXQDWH�3ODQHWV��,QIRUWXQHV��DV�\RX�KDYH�DOUHDG\�KHDUG��IRU�
HYHU\�3ODQHW�PXVW�SHUIRUP�WKH�1DWXUDO�2IILFH�ZKHUHXQWR�LQ�DQ\�5HYROXWLRQ�
RU�RWKHU�6FKHPH�RI�WKH�+HDYHQ�LW�LV�FRQVWLWXWHG��DV�ZH�VKDOO�IXUWKHU�LQVWDQFH��
$GPLW� WKH�6XQ�EH�LQ�WKH���WK�\RX�VKDOO�WKHQ�VD\�WKH�3HRSOHV�HQHPLHV��WKH�
$VSHFW� EHLQJ� E\� 2SSRVLWLRQ� DV� DIRUHVDLG�� VKDOO� &ODQGHVWLQHO\� DQG�
7UHDFKHURXVO\�E\�VRPH�XQGHUKDQG�3ORW�RU�'HYLFH��VWXG\�WKH�RYHUWKURZ�RU�
SUHMXGLFH� RI� WKH� 3HRSOH�� WKH� WZHOIWK� KRXVH� VLJQLI\LQJ� VHFUHW� 3ORWV� DQG�
PLVFKLHI�� DQG� VR� MXGJH�DFFRUGLQJ� WR� WKH� VLJQLILFDWLRQ�RI� WKH�RWKHU�+RXVHV�
ZKHQ�WKHUHLQ�ORFDWHG��EH�VXUH�\RX�HYHU�UHPHPEHU�WKH�WUXH�VLJQLILFDWLRQ�RI�
WKH� 3ODQHW� LQ� KLV� RZQ� SURSHU� QDWXUH�� DQG� DFFLGHQWDO� VLJQLILFDWLRQ�� E\� KLV�
3RVLWLRQ� LQ� WKH�+HDYHQV�� DIIOLFWLQJ�\RXU� VLJQLILFDWRU�� RU� DVVLVWLQJ�KLP�� DQG�
WKH�QDWXUH�RI�WKH�VLJQ�DQG�KRXVH�ZKHUHLQ�KH�LV��DQG�\RX�VKDOO�QHYHU�IDLO��LI�
DFFRUGLQJO\� \RX� SURQRXQFH� -XGJHPHQW�� RI� JLYLQJ� QRW� RQO\� D� UDWLRQDO� EXW�
VROLG� FRQFOXVLRQ�RQ�DQ\� FRQILJXUDWLRQ� IURP�DQ\� VLJQ�RU�KRXVH�RI�+HDYHQ�
PDGH�E\�DQ\�3ODQHW�ZKDWVRHYHU�WR�WKH�/RUG�RI�WKH�\HDU��RU�LQGHHG�WR�DQ\�
3ODQHW�ZKDWVRHYHU�0XWDWLV�PXWDQGLV��

�
$QG� WKLV� �,� VD\�� LI� \RX� FDQ�DWWDLQ�XQWR��\RX�KDVW�DFFRPSOLVKHG�QRW�

RQO\�WKH�ZD\�DQG�PDQQHU�RI�MXGJLQJ�WKH�VLJQLILFDWLRQ�RI�WKH�$VSHFWV�RI�DQ\�
3ODQHW� WR� WKH� /RUG� RI� WKH� \HDU�� EXW� DOVR� WR� DQ\� RWKHU� 6LJQLILFDWRU� LQ� WKH�
ZKROH�6FKHPH��DQG�DUH�0DVWHU�RI�WKH�ZKROH�$UW��DQG�WKLV�\RX�VKDOO�QHYHU�EH�
FDSDEOH� RI� E\� DQ\� LQVWUXFWLRQ�� EXW� RQO\� E\� D� GLOLJHQW� VHDUFK�� DQG�
FRQWHPSODWLRQ� RI� WKH� QDWXUHV� RI� HYHU\� VLJQ�� KRXVH� DQG� 3ODQHW�� DQG� WKH�
5HDVRQV�ZK\�WKH\�ZHUH�VR�FRQVWLWXWHG��ZKHUHIRUH�,�VKRXOG�GHVLUH�\RX�IRU�
\RXU�EHWWHU�LQVWUXFWLRQ�DQG�DVVLVWDQFH��WR�UHDG�RYHU�DQG�RYHU��DQG�VHULRXVO\�
FRQVLGHU�HYHU\�WLWOH�RI�RXU�VHFRQG�7UHDWLVH�RI�WKLV�%RRN��EHLQJ�DQ�,QWURGXFWLRQ�
WR�WKH�-XGJHPHQW�RI�WKH�6WDUV���DQG�QRZ�OHW�XV�SURFHHG�WR�VKRZ�\RX�ZKDW�PD\�
EH�H[SHFWHG�LQ�DQ\�5HYROXWLRQ�IURP�WKH�3RVLWLRQ�RI�WKH�3ODQHWV�LQ�DQ\�RI�WKH�
WZHOYH�+RXVHV�RI�+HDYHQ��ZKHWKHU�WKH\�EH�/RUGV�RI�WKH�\HDU�RU�QR��IRU�WKH�
IXUWKHU�LOOXVWUDWLRQ�RI�ZKDW�KDV�EHHQ�VDLG��

�
�
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&+$3�9,����&RQWDLQLQJ�WKH�WUXH�6LJQLILFDWLRQV�RI�WKH�3ODQHW�6DWXUQ�DV�
KH�LV�LQ�DQ\�$QQXDO�5HYROXWLRQ�DFFLGHQWDOO\�SODFHG�LQ�DQ\�RI�WKH�
7ZHOYH�+RXVHV�RI�+HDYHQ��ZKHWKHU�KH�EH�/RUG�RI�WKH�<HDU�RU�QR��

�
(YHQ�DV�LW�ZDV�DQ�HDUQHVW�GHVLUH�WKDW�DOO�WKH�LQJHQLRXV�VSLULWV�RI�RXU�1DWLRQ�
VKRXOG� LQFUHDVH� LQ� .QRZOHGJH� �HVSHFLDOO\� WKLV�� ZKLFK� RI� DOO� RWKHU� FRPHV�
QHDUHVW� WR� 'LYLQLW\�� WKDW� KDV� HJJHG� PH� RQ� WR� WKLV� XQGHUWDNLQJ�� ,� VKDOO�
�DFFRUGLQJ�WR�P\�GHVLUH�DQG�ILUVW�LQWHQWLRQV��EH�KHUHLQ�DV�SODLQ�DV�SRVVLEO\�,�
FDQ��DQG�VKDOO�FRUGLDOO\�DQG�VLQFHUHO\�GHDO�ZLWK�\RX�DV�,�ZRXOG�EH�GHDOW�E\��
IRU�ZLOIXOO\�,�VKDOO�QRW�LQ�WKH�OHDVW�GHWDLQ�RU�NHHS�EDFN�WKH�VPDOOHVW�PDWWHU�
DFFRUGLQJ� WR� WKDW� OLWWOH� NQRZOHGJH�*RG� LQ�KLV�ZLVGRP�DQG� LQILQLWH�PHUF\�
DQG�JRRGQHVV�KDV�EHVWRZHG�RQ�PH��WKDW�PLJKW�DGYDQWDJH�\RX�LQ�WKLV�PRVW�
KHDYHQO\�VWXG\��RU�EH�D�PHDQV�WR�SURSDJDWH�WKH�$UW��
�

����,I� LQ� DQ\�5HYROXWLRQ� RI� WKH� \HDUV� RI� WKH�ZRUOG�6DWXUQ� EH� LQ� WKH�
$VFHQGDQW��DQG�GLXUQDO��DQG�EHKHOG�E\�KLV�GLVSRVLWRU�E\�D�JRRG�DVSHFW��DV�
DOVR�E\� WKH�/RUG�RI� WKH�PLG�KHDYHQ��RU� LQ�UHFHSWLRQ� WKHUHZLWK�� LW� VLJQLILHV�
WKH�3HRSOH�XQGHU�WKDW�5HYROXWLRQ�VKDOO�EH�TXLHW�GXULQJ�WKDW�5HYROXWLRQ��QRW�
PDNLQJ�PDQ\�-RXUQH\V��VKDOO�EH�LQ�D�JRRG�FRQGLWLRQ��IRUWXQDWH��VXFFHVVIXO��
DQG� VKDOO� EH�PXFK�KRQRXUHG�E\� WKHLU�.LQJ�DQG�6XSHULRUV��RI�ZKRP�WKH\�
VKDOO� REWDLQ� PXFK� JRRG�� EXW� LI� KH� EH� WKHUHLQ� DIIOLFWHG�� XQIRUWXQDWH� RU�
DQ\ZLVH� ZHDN�� KH� GHQRWHV� PLVFKLHI� DQG� WURXEOH� WR� WKH� 3HRSOH� LQ� WKHLU�
SURSHU�SHUVRQV�� DOVR� LQILUPLWLHV�DQG�DOO�YH[DWLRQV�VLJQLILHG�E\�6DWXUQ��DQG�
WKLV�VKDOO�WKH�PRUH�DVVXUHGO\�KDSSHQ�LI�KH�EH�LQ�KXPDQH�VLJQV�DQG�QR�ZLVH�
EHKHOG�RI�WKH�)RUWXQHV�RU�DGMXYDQW�3ODQHWV��

�
����,Q�WKH�VHFRQG��DQG�EHKHOG�E\�WKH�IRUWXQDWH�DVSHFWV�RI�WKH�/RUG�RI�

WKH� VHFRQG�� KH� GHQRWHV� WKH� VXFFHVVIXO� DQG� SURVSHURXV� FRQGLWLRQ� RI� WKH�
&RPPRQ�3HRSOH� LQ� WKHLU�7UDGHV�DQG�0HUFKDQGL]LQJV��DQG�WKDW� WKH\�VKDOO�
WKULYH�DQG�JURZ�ULFK��HVSHFLDOO\�LQ�VXFK�WKLQJV�DV�DUH�VLJQLILHG�E\�WKH�VLJQ�
ZKHUHLQ� WKH�&XVS�RI� WKH�VHFRQG� LV�� LI�KH�EH� WKHUHLQ�ZHDN��LPSHGLWHG�DQG�
XQIRUWXQDWH��KH�VKDOO�VLJQLI\�WKH�FRQWUDU\��DQG�WKDW�WKH�3HRSOH�VKDOO�EH�SRRU��
KDYH�ORVVHV�DQG�FURVVHV��HVSHFLDOO\�LQ�VXFK�WKLQJV�DV�DUH�VLJQLILHG�E\�6DWXUQ�
DQG�WKH�VLJQ�ZKHUHLQ�KH�LV��$QG�WKLV�XQGHUVWDQG�WRXFKLQJ�WKH�TXDOLW\�RI�WKH�
JRRG� RU� HYLO� XQGHUVWRRG� RU� VLJQLILHG� E\� DQ\� RI� WKH� RWKHU� 3ODQHWV�� IRU�
DFFRUGLQJ� WR� WKH� QDWXUH� RI� WKH� 6LJQ� DQG� 3ODQHW� WKHUHLQ� PXVW� \RX� JLYH�
-XGJHPHQW��

�
����6DWXUQ� LQ� WKH�WKLUG�LI�KH�EH�ZHOO�GLJQLILHG�VKDOO�JHQHUDOO\�GHQRWH�

PLUWK� DQG� MROOLW\� WR� WKH� 3HRSOH�� WKDW� WKH\� VKDOO� GHOLJKW� DQG� DVVRFLDWH�
WKHPVHOYHV� RQH� ZLWK� DQRWKHU�� DQG� DOO� KHDUW�EXUQLQJV� DQG� GLIIHUHQFHV�
EHWZHHQ�WKHP�VKDOO�EH�IRUJRWWHQ�DQG�ODLG�DVLGH��EXW�LI�KH�EH�LQ�WKH�WKLUG�DQG�
XQIRUWXQDWH�� PHQ� VKDOO� VXIIHU� E\� VKRUW� -RXUQH\V�� VKDOO� HQY\�� KDWH� DQG�
GLVWXUE� RQH� DQRWKHU�� VKDOO� EH� OLDUV�� SHUILGLRXV� DQG� WUHDFKHURXV�� DQG�
RIWHQWLPHV�VKDOO�KDYH�WHUULEOH�DQG�WURXEOHVRPH�GUHDPV��	F��

�
�������������������������������������������������������������
�����2I�6DWXUQ�LQ�WKH�$VFHQGDQW�LQ�DQ\�$QQXDO�5HYROXWLRQ�DQG�ZKDW�KH�VLJQLILHV�ZKHWKHU� 6�
EH�/RUG�RI�WKH�\HDU�RU�QR��
�����6DWXUQ�LQ�WKH�VHFRQG� �
�����6DWXUQ�LQ�WKH�WKLUG� �
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����$OVR�LI�KH�EH�LQ�WKH�IRXUWK�DQG�VWURQJ��DV�DERYH�VDLG��PHQ�VKDOO�EH�
YHU\� ODERULRXV� DQG� VXFFHVVIXO� LQ�PDQXULQJ� DQG� KXVEDQGLQJ� WKH� JURXQG��
DQG�VKDOO�PXFK�GHOLJKW�WKHPVHOYHV�WKHUHLQ��DQG�VKDOO�WKULYH�WKHUHE\��DV�DOVR�
E\�KHULWDJHV�DQG�KRXVHV��EXW�LI�KH�EH�ZHDN��WKHUH�VKDOO�EH�QR�SURILW�LQ�VXFK�
WKLQJV��KRXVHV�VKDOO�FRPH�WR�UXLQ��WKH�HDUWK�VKDOO�QRW�JLYH�LWV�GXH�LQFUHDVH�
�HVSHFLDOO\� LI� RWKHU� WHVWLPRQLHV� FRQFXU�� IRU� KRZ� WR� MXGJH� RI� SOHQW\� DQG�
VFDUFLW\� \RX� VKDOO� KDYH� DQRQ�� \HW�6DWXUQ� KLV� SUHVHQFH� LQ� WKLV� KRXVH� DQG�
XQIRUWXQDWH��\RX�PXVW�NQRZ��ZLOO�VRPHZKDW�OHVVHQ�WKH�IHUWLOLW\�SURPLVHG�LQ�
DQ\� 5HYROXWLRQ�� DV� ZLOO� EH� H[SHFWHG� E\� WKH� KXVEDQGPDQ� ZKRVH� KRSHV�
WKHUHLQ�ZLOO�EH�IUXVWUDWHG��DQG�PXFK�RI�KLV�WLPH�VSHQW�LQ�YDLQ��

�
����$JDLQ��,I�KH�EH�LQ�WKH�ILIWK�DQG�VWURQJ��WKH�3HRSOH�VKDOO�EH�MRFXQG��

SOHDVDQW�DQG�PHUU\��VKDOO�GHOLJKW�LQ�WKHLU�&KLOGUHQ��)HDVWLQJV��DQG�WKH�OLNH��
LI� KH� EH� WKHUHLQ� ZHDN�� MXGJH� WKH� FRQWUDU\�� VDGQHVV� IRU� MR\�� FURVVHV� E\�&KLOGUHQ�IRU�GHOLJKW�LQ�WKHP��DQG�SHQXU\�DQG�ZDQW�LQVWHDG�RI�)HDVWV��

�
����,I�KH�EH�IRUWLILHG�LQ�WKH�VL[WK��MXGJH�KHDOWK�WR�WKH�3HRSOH�LI�LW�EH�D�KXPDQH�VLJQ�ZKLFK�SRVVHVVHV�WKH�&XVS�WKHUHRI��DQG�JRRG�WR�VHUYDQWV��LI�LW�EH� EHVWLDO�� LW� ZLOO� EH� PRUH� HVSHFLDOO\� PDQLIHVW� LQ� VXFK� &UHDWXUHV� DV� DUH�WKHUHE\�UHSUHVHQWHG��DV�LI�$ULHV�RU�&DSULFRUQ��6KHHS��*RDWV�DQG�VPDOO�&DWWOH��LI�7DXUXV��%XOOV��&RZV��2[HQ��DQG�WKH�JUHDWHU�VRUW�RI�&DWWOH��+RUVHV��	F��LI�LQ�

ZDWHU\�VLJQV��VXFFHVV�DQG�JRRG�WR�5LYHUV��)RXQWDLQV�DQG�)LVK��LI�WKH�VLJQ�RI�
WKH�VL[WK�EH�9LUJR��WR�WKH�(DUWK�DQG�LWV�)UXLWV��DV�&RUQ��	F��LI�KH�EH�LPSHGLWHG�RU�ZHDN��MXGJH�WKH�FRQWUDU\��VLFNQHVV�DQG�GHWULPHQW�XQWR�WKHP��DFFRUGLQJ�
DV� \RX� VHH� WKH� VHYHUDO� VLJQLILFDWLRQV� RI� WKH� VLJQ� RQ� WKH�&XVS�RI� WKH� VL[WK�
+RXVH��

�
����0RUHRYHU�LI�6DWXUQ�EH�LQ�WKH�VHYHQWK�DQG�VWURQJ��DQG�WKH�VLJQ�EH�

KXPDQH��PHQ�VKDOO�GHOLJKW�WKHPVHOYHV�LQ�ZRPHQ��HVSHFLDOO\�ROG�PHQ��DQG�
VKDOO� &RQWUDFW� DQG� PDNH�0DUULDJHV�� LI� LW� EH� DQ\� RWKHU� VLJQ�� VHH� RI� ZKDW�
QDWXUH� DQG� VLJQLILFDWLRQ� LW� LV�� DQG� MXGJH� WKH\� VKDOO� GHOLJKW� WKHPVHOYHV� LQ�
VXFK�WKLQJV�DV�DUH�DFFRUGLQJ�WR�WKH�QDWXUH�WKHUHRI��DQG�SURILW�WKHUHE\��EXW�LI�
KH�EH�ZHDN��MXGJH�WKH�FRQWUDU\��

�
����$QG� LI� KH� EH� LQ� WKH� HLJKWK�� DOWKRXJK�KH� EH� VWURQJ�� \HW� VKDOO�KH�

VLJQLI\�GDQJHU�RI�GHDWK��DQG�UXLQ�WR�WKRVH�WKLQJV�VLJQLILHG�E\�WKH�VLJQ�RI�WKH�
HLJKWK��DV�LI�D�KXPDQH�VLJQ��WR�PHQ��	F��EXW�LI�KH�EH�ZHDN��LW�LV�WKH�PRUH�WR�
EH�IHDUHG��DQG�LI�RWKHU�WHVWLPRQLHV�DJUHH��LW�LV�WR�EH�FRQFOXGHG��EXW�HVSHFLDOO\�
WR�PHQ�RI�HOGHU�\HDUV��

�
����$OVR�LI�KH�EH�LQ�WKH�QLQWK��ZHOO�GLJQLILHG��DQG�LQ�D�IL[HG�VLJQ��PHQ�

VKDOO�EH�FKDVWH��ORYHUV�RI�5HOLJLRQ��WKH�/DZ�DQG�DOO�JRRG�/HDUQLQJ��EXW�LI�WKH�
VLJQ�EH�PRYDEOH��WKH\�VKDOO�PDNH�PDQ\�9R\DJHV�E\�6HD��RU�ORQJ�-RXUQH\V��
LQ� ZKLFK� WKH\� VKDOO� FRQWLQXH� ORQJ�� EXW� LI� KH� EH� WKHQ� ZHDN�� MXGJH� WKH�
�������������������������������������������������������������
�����6DWXUQ�LQ�WKH�IRXUWK� �
�����6DWXUQ�LQ�WKH�ILIWK� �
�����6DWXUQ�LQ�WKH�VL[WK� �
�����6DWXUQ�LQ�WKH�VHYHQWK� �
�����6DWXUQ�LQ�WKH�HLJKWK� �
�����6DWXUQ�LQ�WKH�QLQWK� �



�
����

FRQWUDU\��DQG�WKDW�PDQ\�6KLSV�VKDOO�VXIIHU�VKLSZUHFN��DQG�PHQ�VKDOO�UHFHLYH�
PXFK�GDPDJH�DQG�GHWULPHQW�WKURXJK�ORQJ�-RXUQH\V��

�
����$JDLQ�� ,I� 6DWXUQ� EH� LQ� WKH� WHQWK� DQG� VWURQJ�� WKH� 3HRSOH� VKDOO�UHFHLYH�PXFK�KRQRXU�DQG�EHQHILW�IURP�WKHLU�.LQJ�DQG�6XSHULRUV��EXW�LI�KH�

EH�ZHDN�DQG�HOHYDWHG�DERYH�DOO�WKH�RWKHU�3ODQHWV�� LW�VLJQLILHV�WKDW�KLV�FROG�XQIRUWXQDWH� DQG� PDOLFLRXV� LQFOLQDWLRQ� VKDOO� JR� JHQHUDOO\� WKURXJK� DOO� WKH�
5HJLRQ��&RXQWU\�RU�.LQJGRP��DQG�WKHQ�WKH�.LQJ�VKDOO� UHPRYH�RXW�RI�RQH�
SODFH� LQWR� DQRWKHU�� DQG� VKDOO� GR� PXFK� PLVFKLHI� DQG� HYLO� DFWV�� DQG� WRR�
W\UDQQLFDOO\�LPSRVH�XQXVXDO�7D[DWLRQV�RQ�WKH�3HRSOH��

�
����6DWXUQ� LQ� WKH� HOHYHQWK� DQG� VWURQJ�� VKRZV� WKDW�PHQ� VKDOO� REWDLQ�WKHLU�GHVLUHV�DQG�KRSHV��VKDOO�EH�VXFFHVVIXO�LQ�WKHLU�-RXUQH\V�DQG�5HPRYHV��

DQG�VKDOO�EH�PHUU\��EXW�LI�KH�EH�ZHDN��MXGJH�WKH�FRQWUDU\��
�
����/DVWO\��,I�KH�EH�LQ�WKH�WZHOIWK�DQG�VWURQJ��PHQ�VKDOO�EH�TXLHW��VKDOO�

ORYH�RQH�DQRWKHU��DQG�UHWDLQ�QR�PDOLFH�RU� LOO�ZLOO��EXW� LI�KH�EH�ZHDN��PHQ�
VKDOO�EH�HQYLRXV��PDOLFLRXV�DQG�ZLFNHG�RQ�DJDLQVW�WKH�RWKHU��DQG�WKHUH�VKDOO�
EH�PDQ\�TXDUUHOV�DQG�GLVFRUGV�LQ�WKDW�5HJLRQ�IRU�ZKLFK�\RXU�5HYROXWLRQ�LV��

�
�

&+$3�9,,���2I�WKH�6LJQLILFDWLRQ�RI�-XSLWHU�DV�KH�LV�DFFLGHQWDOO\�SODFHG�
LQ�DQ\�RI�WKH�7ZHOYH�+RXVHV�RI�+HDYHQ�LQ�DQ\�$QQXDO�5HYROXWLRQ��

ZKHWKHU�KH�EH�/RUG�RI�WKH�<HDU�RU�QR��
�
7KXV�KDYH�\RX�KHDUG�SODLQO\�DQG�IXOO\�WKH�WUXH�VLJQLILFDWLRQV�RI�6DWXUQ�DV�KH�
LV� ORFDWHG� LQ� DQ\� RI� WKH� WZHOYH� +RXVHV� LQ� DQ\� 5HYROXWLRQ� ZKDWVRHYHU��
ZKHWKHU�KH�EH�/RUG�RI�WKH�\HDU�RU�QR��LW�UHVWV�WKHUHIRUH�QRZ�ZH�GHVFHQG�WR�
-XSLWHU��ZKR�DV�\RX�KDYH�KHDUG�LQ�RXU�,QWURGXFWLRQ�LV�WKH�QH[W�XQGHU�6DWXUQ��
DQG�WKHUHIRUH�ZH�VKDOO� LQ� WKLV�SODFH�VSHDN�ILUVW�RI�KLP��DQG�WKHQ�RI�DOO�WKH�
UHVW�LQ�RUGHU�DV�WKH\�DUH�DFFRUGLQJO\�ORFDWHG�LQ�WKH�+HDYHQV��
�

����,I�-XSLWHU�WKHQ�LQ�DQ\�$QQXDO�5HYROXWLRQ�RI�WKH�\HDUV�RI�WKH�ZRUOG�
EH�LQ�WKH�$VFHQGDQW�DQG�VWURQJ��DQG�LQ�JRRG�DVSHFW�RI�KLV�GLVSRVLWRU��DV�\RX�
KDYH�KHDUG�RI�6DWXUQ�LQ�WKH�IRUPHU�&KDSWHU��KH�VLJQLILHV�WKH�3HRSOH�RI�WKDW�&OLPDWH�RU�5HJLRQ�VKDOO�EH�VXFFHVVIXO�DQG�IRUWXQDWH�RQ�HYHU\�VLGH��KHDO�\RXU�
LQ� WKHLU� ERGLHV�� VKDOO� KDYH� PXFK� MR\�� KRQRXU� DQG� SHDFH�� PHQ� VKDOO� EH�
GHVLUHUV� DQG� VHDUFKHUV� RI� DQG� LQ� 'LYLQH�0\VWHULHV�� DQG� WKH� ODZ� DQG� WKH�
6WXGHQWV�WKHUHRI�VKDOO�EH�LQ�JUHDW�DQG�KLJK�HVWHHP��DQG�WKH\�VKDOO�EXLOG�DQG�
UHSDLU�&KXUFKHV�DQG�&RXUWV�RI�-XGLFDWXUH��	F��DQG�LI�KH�EH�ZHDN��PHQ�VKDOO�
EH�QHJOLJHQW�DQG�FDUHOHVV�RI�'LYLQH�'XWLHV�DQG�WKH�/DZ��DQG�WKRXJK�\RX�
PD\�QRW�MXGJH�DOWRJHWKHU�WKH�FRQWUDU\�WR�ZKDW�KDV�EHHQ�VDLG��\HW�PD\�\RX�
VD\�WKH�3HRSOH�VKDOO�EH�OLWWOH�WKH�EHWWHU�IRU�KLV�SUHVHQFH�LQ�WKHLU�$VFHQGDQW��
RU�UHFHLYH�OLWWOH�RU�QR�JRRG�IURP�KLP��IRU�WKH�JRRG�KH�ZRXOG�DQG�LV�QDWXUDOO\�
�������������������������������������������������������������
�����6DWXUQ�LQ�WKH�WHQWK� �
�����6DWXUQ�LQ�WKH�HOHYHQWK� �
�����6DWXUQ�LQ�WKH�WZHOIWK� �
�����-XSLWHU�LQ�WKH�$VFHQGDQW�RU�ILUVW�+RXVH�RI�+HDYHQ�LQ�DQ\�$QQXDO�5HYROXWLRQ�RI�WKH�\HDUV�
RI�WKH�:RUOG��DQG�ZKDW�KH�WKHUHE\�VLJQLILHV� �



�
����

ZLOOLQJ� WR� GR� \RX� VHH� KH� LV� DOWRJHWKHU� XQDEOH� WR� SHUIRUP�� EHLQJ�ZHDN� RU�
KDYLQJ�QR�SRZHU�RU�DELOLW\��LQ�OLNH�PDQQHU�MXGJH�RI�KLV�FRQVLVWHQFH�LQ�DQ\�
RWKHU�+RXVH�ZKHQ�KH�LV�LQ�WKH�OLNH�FDVH�LQGLJHQW��

�
����,I� KH� EH� LQ� WKH� VHFRQG� DQG� VWURQJ�� KH� VLJQLILHV� DEXQGDQFH� RI�

SURVSHULW\�� DQG� ULFKHV� WR� WKH� 3HRSOH�� HVSHFLDOO\� LQ� VXFK� WKLQJV� DQG�FRPPRGLWLHV�DV�DUH�VLJQLILHG�E\�WKH�VLJQ�ZKHUHLQ�-XSLWHU�LV��DOVR�LI�WKH�/RUG�
RI�WKH�VHFRQG�DSSO\�XQWR�KLP��WKHLU�ULFKHV�ZLOO�FRPH�WXPEOLQJ�RQ�WKHP�WKH\�
NQRZ�QRW�KRZ��EXW�LI�KH�DSSO\�WR�WKH�/RUG�RI�WKH�VHFRQG��LW�ZLOO�EH�E\�WKHLU�
RZQ�ODERXU�DQG�LQGXVWU\�WKDW�WKH\�VKDOO�DXJPHQW�WKHLU�ULFKHV��%\�WKLV�UXOH�
PD\�\RX��LI�\RX�KDVW�ZHOO�FRQVLGHUHG�ZKDW�KDV�EHHQ�VDLG�LQ�WKH�SUHFHGLQJ�
'LVFRXUVH�� MXGJH� RI� HYHU\� WKLQJ� DSSHUWDLQLQJ� WR� WKH� VLJQLILFDWLRQ� RI� DQ\�
+RXVH��,I�-XSLWHU�EH�ZHDN�DQG�LQ�WKH�VHFRQG��KH�QHLWKHU�SURPLVHV�ULFKHV�QRU�
SRYHUW\�LQ�KLPVHOI�H[FHSW�E\�DFFLGHQW��ZKHUHIRUH�\RX�DUH�ZDULO\�WR�FRQVLGHU�
�DV�KDV�EHHQ�VDLG��WKH�VLJQLILFDWLRQ�RI�HDFK�3ODQHW�DV�KH�LV�LQ�\RXU�6FKHPH�
VLJQLILFDWRU�RI�DQ\�WKLQJ��DQG�QRW��ZKROO\��DV�KH�LV�QDWXUDOO\��DQG�VR�MXGJH�RI�
WKH�JRRG�RU�HYLO�SRUWHQGHG�E\�KLV�VLJQLILFDWLRQ�DQG�DVSHFW��VLJQ�DQG�TXDUWHU�
RI�+HDYHQ�KH�SRVVHVVHV��

�
����$OVR�LI�KH�EH�LQ�WKH�WKLUG�DQG�VWURQJ��WKH�3HRSOH�VKDOO�EH�SOHDVDQW�

DQG� GHOLJKW� WR� DVVRFLDWH� WKHPVHOYHV� ZLWK� WKHLU� QHLJKERXUV�� DFTXDLQWDQFH�
DQG� NLQGUHG�� VKDOO� GHOLJKW� DOVR� LQ� FKDULWDEOH� DQG� DOPV�GHHGV������ DQG� EH�
SURVSHURXV�DQG�VXFFHVVIXO�LQ�DOO�VKRUW�-RXUQH\V��DQG�JLYH�WKHPVHOYHV�WR�WKH�
VWXG\�RI�$UWV�DQG�6FLHQFHV��EXW�LI�KH�EH�ZHDN��WKH\�VKDOO�QRW�KDYH�WKH�OLNH�
VWURQJ�LQFOLQDWLRQV�XQWR�WKHVH�WKLQJV��

�
����$JDLQ�� ,I� -XSLWHU� EH� LQ� WKH� IRXUWK� DQG�ZHOO� GLJQLILHG��PHQ� VKDOO�

LQILQLWHO\� DERXQG� LQ�ZHDOWK�� DQG�SURVSHU�E\� WKHLU� ODERXUV�RQ� WKH�JURXQG��
HVSHFLDOO\�KXVEDQGHUV�DQG�PDQXUHUV�WKHUHRI��EXW�LI�KH�EH�XQIRUWXQDWH��WKHUH�
VKDOO�KDSSHQ�PXFK�VDGQHVV�DQG�WURXEOH�XQWR�WKHP�WRZDUGV�WKH�HQG�RI�WKH�
\HDU��	F��

�
����0RUHRYHU� LI� KH� EH� LQ� WKH� ILIWK�� PHQ� VKDOO� GHOLJKW� LQ� IHDVWLQJ��

VSRUWLQJ�DQG�DOO�PDQQHU�RI�UHFUHDWLRQ�DQG�SDVWLPH��VKDOO�EH�SOHDVDQW��PHUU\�
DQG�UHFHLYH�PXFK�MR\�DQG�FRQWHQW�IURP�E\�WKHLU�&KLOGUHQ��ZRPHQ�VKDOO�EH�
DSW�WR�FRQFHLYH�ZLWK�&KLOG��DQG�WKH\�VKDOO�EULQJ�WKHP�VDIHO\�IRUWK��SHUIHFW�
DQG�ZLWKRXW�GDQJHU��EXW�LI�KH�EH�ZHDN�LW�ZLOO�QRW�EH�VR�ZHOO��LI�DQ\�WKLQJ�DW�
DOO�JRRG��

�
����,Q� WKH� VL[WK� DQG�ZHOO�GLJQLILHG�� WKH�JRRG� FRQGLWLRQ�DQG�VWDWH�RI�

6HUYDQWV�LV�SURPLVHG��DOVR�KHDOWK�ERWK�XQWR�WKHP�DQG�WKH�3HRSOH�LQ�JHQHUDO�LI�WKH�VLJQ�ZKHUHLQ�KH�LV�EH�KXPDQH��LI�EHVWLDO��WR�EHDVWV�RI�WKDW�QDWXUH�WKH�VLJQ�LV�RI��	F��DV�\RX�KDYH�KHDUG�LQ�WKH�SUHFHGLQJ�&KDSWHU�ZKHUH�ZH�VSRNH�RI�6DWXUQ�KLV�EHLQJ�LQ�WKH�VDPH�+RXVH��LI�KH�EH�DIIOLFWHG��MXGJH�QRW�VR�PXFK�
�������������������������������������������������������������
�����-XSLWHU�LQ�WKH�VHFRQG� �
�����-XSLWHU�LQ�WKH�WKLUG� �
�����7KH�FRPSDVVLRQDWH�UHOLHYLQJ�RI�DQRWKHU
V�PDWHULD O�QHHG�IRU�*RG
V�VDNH� �
�����-XSLWHU�LQ�WKH�IRXUWK� �
�����-XSLWHU�LQ�WKH�ILIWK� �
�����-XSLWHU�LQ�WKH�VL[WK� �



�
����

JRRG��EXW��LI�\RX�VHH�RWKHU�WHVWLPRQLHV�FRQFXUULQJ��VD\�UDWKHU�WKHUH�ZLOO�EH�
WKH�FOHDQ�FRQWUDU\��DQG�GLVHDVHV��VXFK�DV�DUH�,PSRVWXPHV��XQQDWXUDO�ZLQG\��
VZHOOLQJV��REVWUXFWLRQV�RI� WKH�/LYHU��DQG�WKH� OLNH��EH�VXUH�\RX�GHULYH�\RXU�
MXGJHPHQW�DFFRUGLQJ�WR�GLVFUHWLRQ��DQG�WKH�QDWXUH�RI�WKH�3ODQHW�DQG�6LJQ�KH�
LV�LQ��	F��

�
����-XSLWHU� LQ� WKH� VHYHQWK� IRUWXQDWH�� GHQRWHV� PDQ\� 0DUULDJHV� DQG�

&RQWUDFWV� VKDOO�EH�PDGH��DQG�0HQ�VKDOO�GHOLJKW� WKHPVHOYHV�ZLWK�:RPHQ��
EXW�LI�KH�EH�XQIRUWXQDWH��WKH\�VKDOO�QRW�DJUHH��VKDOO�MDU��FODVK�DQG�IDOO�RXW�RQH�
ZLWK�DQRWKHU�GXULQJ�WKDW�5HYROXWLRQ��

�
����,I�KH�EH�LQ�WKH�HLJKWK��WKHUH�VKDOO�QRW�EH�DQ\�JUHDW�PRUWDOLW\��LI�KH�

EH�WKHQ�VWURQJ��EXW�LI�KH�EH�ZHDN��MXGJH�WKH�FRQWUDU\��RU�WKHUH�VKDOO�EH�VRPH�
DIIOLFWLRQ�DFFRUGLQJ�WR�WKH�QDWXUH�RI�WKH�VLJQ�LQ�ZKLFK�KH�WKHQ�LV��

�
����$OVR�LI�KH�EH�IRUWXQDWHO\�SODFHG�LQ�WKH�QLQWK��PHQ�VKDOO�PDNH�VDIH�

DQG�SURVSHURXV�-RXUQH\V�DQG�9R\DJHV�E\�6HD��DQG�DOVR�WKULYH�E\�UHPRYLQJ�
IURP�RQH�SODFH�RU�KRXVH�WR�DQRWKHU��DQG�PHQ�VKDOO�ORYH�DQG�GHOLJKW�LQ�WKH�
/DZ�ERWK�RI�*RG�DQG�0DQ��0RUDO�DQG�'LYLQH��EXW�LI�KH�EH�ZHDN�LW�ZLOO�QRW�
EH�VR�JRRG��%\�ZKDW�KDV�EHHQ�DOUHDG\�VDLG�DQG�ULJKWO\�DSSUHKHQGHG��\RX�
PD\�HDVLO\�MXGJH�ZKHQ�LW�ZLOO�EH�FRQWUDU\�RU�EDG�LQ�DQ\�GHJUHH��

�
����$JDLQ��,I�KH�EH�LQ�WKH�WHQWK�DQG�GLJQLILHG��WKH�.LQJ�DQG�6XSHULRUV�

VKDOO�EH�JRRG��VKDOO�KRQRXU�KLV�RU�WKHLU�3HRSOH��DQG�GR�-XVWLFH�JHQHUDOO\�DQG�
LPSDUWLDOO\�� DQG� WKH\� VKDOO� WKULYH� XQGHU� WKHLU� *RYHUQPHQW� DQG� EH�
VXFFHVVIXO�� EXW� LI� KH� EH� ZHDN� LQ� GLJQLWLHV�� KH� FDQQRW� EH� VR� VWURQJ� DV� WR�
SHUIRUP�WKLV�JRRG�VR�HIIHFWXDOO\��DQG�WKHUH�VKDOO�EH�ERWK�/DZ�DQG�GLVFRUG�
DPRQJVW�WKH�3HRSOH��	F��

�
����,I�KH�EH�LQ�WKH�HOHYHQWK��WKH�3HRSOH�VKDOO�EH�PRVW�VXFFHVVIXO�RU�

IRUWXQDWH��DOVR�IDLWKIXO��MXVW�DQG�KRQHVW��VKDOO�QRW�EH�GHSULYHG�RI�WKHLU�KRSHV�
QRU�FRQILGHQFH��DQG�VKDOO�EH�PHUU\��EXW�LI�KH�EH�ZHDN�LW�ZLOO�QRW�EH�VR�JRRG��

�
����/DVWO\��,I�-XSLWHU�EH�LQ�WKH�WZHOIWK��WKH�3HRSOH�VKDOO�SURILW�DQG�JDLQ�

E\�WKHLU�(QHPLHV��VKDOO�EH�TXLHW��ORYH�DQG�FKHULVK�RQH�DQRWKHU��DQG�VKDOO�EH�
IUHH� IURP�PDOLFH� DQG�HQY\��EXW� LI�KH�EH�ZHDN�� MXGJH� WKH�FRQWUDU\��DV�\RX�
VKDOO�KDYH�RFFDVLRQ�DQG�UHDVRQ��

�
�

�������������������������������������������������������������
�����-XSLWHU�LQ�WKH�VHYHQWK� �
�����-XSLWHU�LQ�WKH�HLJKWK� �
�����-XSLWHU�LQ�WKH�QLQWK� �
�����-XSLWHU�LQ�WKH�WHQWK� �
�����-XSLWHU�LQ�WKH�HOHYHQWK� �
�����-XSLWHU�LQ�WKH�WZHOIWK� �
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&+$3�9,,,���&RQWDLQLQJ�WKH�6LJQLILFDWLRQV�RI�0DUV�LQ�WKH�7ZHOYH�
+RXVHV�RI�+HDYHQ�LQ�DQ\�DQQXDO�5HYROXWLRQ��ZKHWKHU�KH�EH�/RUG�RI�WKH�

<HDU�RU�QR��
�
����+DYLQJ�GRQH�ZLWK�WKH�VLJQLILFDWLRQV�RI�-XSLWHU��LW�IROORZV�QRZ�ZH�FRPH�WR�
0DUV� DQG� KLV� VLJQLILFDWLRQV�� ZKR� LI� KH� EH� LQ� WKH� ILUVW� +RXVH� LQ� DQ\�
5HYROXWLRQ�DQG�VWURQJ��ZKHWKHU�KH�EH�/RUG�RI� WKH�\HDU�RU�QR�� VKRZV�WKDW�
WKH� 3HRSOH� RI� WKDW� &RXQWU\� VKDOO� JDLQ� DQG� EH� DGYDQWDJHG� E\� ZDUV� RU�
VODXJKWHU��DQG�VKDOO�RYHUFRPH�WKHLU�(QHPLHV�GXULQJ�WKDW�5HYROXWLRQ��EXW�LI�
KH�EH�ZHDN��WKH\�VKDOO�GLVDJUHH�DQG�IDOO�RXW�RQH�DPRQJ�DQRWKHU��DQG�VKDOO�
EHDW��GUDZ�EORRG�DQG�ZRXQG�RQH�DQRWKHU��IRU�ZKLFK�FDXVH�PXFK�HYLO�DQG�
GDPDJH�VKDOO�KDSSHQ�XQWR�WKHP��

�
����,I�0DUV�EH�LQ�WKH�VHFRQG�+RXVH�DW�WKH�WLPH�RI�DQ\�5HYROXWLRQ��RU�

,QJUHVV�RI�WKH�6XQ�LQWR�$ULHV��DQG�VWURQJ��KH�GHQRWHV�PDQ\�WKHIWV��UDSLQHV�
DQG�UREEHULHV��DQG�FR]HQLQJ�DQG�FKHDWLQJ�RI�RQH�DQRWKHU��WKRVH�DOVR�WKDW�
DUH�HQWUXVWHG�ZLWK�PRQH\�RU�JRRGV�RI�DQ\�RQH��VKDOO�EH�IDOVH�DQG�GHFHLWIXO��
DQG�WKH�3HRSOH�JHQHUDOO\�VKDOO�EH�GULYHQ�WR�ZDQW��DQG�EH�SHUSOH[HG�ZLWK�
WD[DWLRQV�DQG�WULEXWHV��

�
����%XW�LI�KH�EH�LQ�WKH�WKLUG��PHQ�VKDOO�QRW�DVVRFLDWH�WKHPVHOYHV�ZLWK�

WKHLU�QHLJKERXUV�DQG�NLQGUHG��EXW�LQVWHDG�RI�EHLQJ�IULHQGV�KDWH�DQG�HQY\�
RQH�DQRWKHU��

�
����$OVR�LI�KH�EH�LQ�WKH�IRXUWK��KH�VHQGV�KLV�YLJRURXV�KHDW�DQG�PDOLFH�

WR� DOO� WKH� RWKHU� 3ODQHWV�� VR� WKDW� LI� KH� EH� LQ� D�ILHU\� VLJQ�� KH� GULHV� XS� DQG�
VFRUFKHV�WKH�HDUWK��DQG�FDXVHV�JUHDW�PLVFKLHI�E\�ILUH��DOVR�PRUWDOLWLHV��LI�WKH�
VLJQ�EH�KXPDQH��KH�FDXVHV�PDQ\�VODXJKWHUV�DQG�HIIXVLRQ�RI�EORRG��TXDUUHOV�
DQG�ZDU��DQG�WKDW�FKLHIO\� LQ�RU� WRZDUGV� WKH� ODWWHU�HQG�RI� WKH�\HDU��DQG� LQ�
WKRVH�SODFHV�JHQHUDOO\�VXEMHFW�WR�WKH�VLQ�ZKHUHLQ�VKH�LV��

�
����$QG� LI� KH� KDSSHQ� LQ� WKH� ILIWK�� KDUG� DQG� WHGLRXV� ODERXU� LV�

WKUHDWHQHG�WR� WKRVH�ZLWK�&KLOG�� OLWWOH�RU�QR�PHUU\�PHHWLQJV�DQG�IHDVWLQJV��
EXW�LI�DQ\��KH�FDXVHV�GLVVHQWLRQV�DQG�GLVFRUGV�DPRQJVW�WKHP��

�
����$JDLQ�� ,I�KH�EH�LQ�WKH�VL[WK��LQ�D�KRW�DQG�GU\�VLJQ��KH�FDXVHV�KRW�

DQG�GU\�GLVHDVHV��LI�WKH�VLJQ�EH�PRLVW��WKH�GLVHDVHV�ZLOO�EH�KRW�DQG�PRLVW��LI�
DLOUU\��WKH\�ZLOO�EH�IHYHUV��FRUUXSWLRQ�RI�EORRG��LPSRVWXPHV��YHQWRVLHV��	F��LI�
LW�EH�DQ�HDUWK\��VLJQ��WKH\�ZLOO�EH�FRQVXPSWLRQV�DQG�PHODQFKRO\�GLVHDVHV��
ZLWK�VRPH�PL[HGXUHV�RI�FKROHU��DQG�LI�WKH�VLJQ�EH�EHVWLDO��WKH�EHDVWV�VXEMHFW�
WKHUHXQWR�VKDOO�VXIIHU��	F��

�

�������������������������������������������������������������
�����0DUV�LQ�WKH�ILUVW��
�����0DUV�LQ�WKH�VHFRQG� �
�����0DUV�LQ�WKH�WKLUG� �
�����0DUV�LQ�WKH�IRXUWK� �
�����0DUV�LQ�WKH�ILIWK� �
�����0DUV�LQ�WKH�VL[WK� �



�
����

����0RUHRYHU��LI�KH�EH�LQ�WKH�VHYHQWK��DIIOLFWHG�DQG�ZHDN��KH�GHQRWHV�
WKHQ�JUHDW�GLVVHQWLRQV�DQG�HQPLWLHV��DQG�WKDW�PHQ�VKDOO�EH�SHUSOH[HG�ZLWK�
WKHIW��PXFK�EORRG�VKHG��FRQWHQWLRQV�DQG�ZDUV��DQG�WKHVH�VKDOO�FKLHIO\�EH�
LQFLGHQW�WR�WKH�3HRSOH�RI�WKH�&OLPDWH�IRU�ZKLFK�WKH�5DGL[�RI�\RXU�)LJXUH�LV�
PDGH��YL]��HYLO�DFFLGHQWV��ZDUV�DQG�GLVFRUGV��DOVR�IUDXG�DQG�GHFHLW�LQ�
0HUFKDQGL]LQJ��WURXEOH�DQG�VDGQHVV��

�
����$QG� LI� KH� EH� LQ� WKH� HLJKWK�� WKHUH� VKDOO� EH� IHDUIXO� DQG� WHUULEOH�

VXGGHQ�GHDWKV��DFFRUGLQJ�WR�WKH�QDWXUH�RI�WKH�VLJQ�LQ�ZKLFK�KH�LV��
�
����,I� KH� EH� LQ� WKH� QLQWK�� WUDYHOOLQJ� VKDOO� EH� GDQJHURXV�� DOVR�PXFK�

UREELQJ� DQG� SOXQGHULQJ� WKHUHLQ�� LI� WKH� -RXUQH\� EH� E\� /DQG�� LI� E\� 6HD��
6KLSZUHFN�LV�PXFK�WR�EH�IHDUHG��

�
����$JDLQ��,I�KH�EH�LQ�WKH�WHQWK��WKH�.LQJ�DQG�5XOHUV�VKDOO�EH�IURZDUG�

DQG� FURVV� ZLWK� WKHLU� 3HRSOH�� H[HUFLVLQJ� FUXHOW\� DQG� W\UDQQ\�ZLWKRXW� DQ\�
SLHW\�RU�IHDU�RI�*RG��DQG�SXQLVKLQJ�DQG�WD[LQJ�WKHP�ZLWKRXW�DQ\�PHUF\�RU�
SLW\��

�
����,I�LQ�WKH�HOHYHQWK��PHQ�VKDOO�QRW�ORYH�RQH�DQRWKHU��QRU�GHOLJKW�LQ�

HDFK� RWKHUV� VRFLHW\�� QHLWKHU� ZLOO� WKH\� EH�PRYHG�ZLWK� DQ\� FRPSDVVLRQ� RU�
SLW\��

�
����$QG� LI� LQ� WKH� WZHOIWK�� WKH� 3HRSOH� VKDOO� EH� PXFK� WHUULILHG� DQG�

WURXEOHG� E\� WKHLU� (QHPLHV�� IURP� ZKHQFH� VKDOO� SURFHHG� VODXJKWHU� DQG�
HIIXVLRQ�RI�EORRG��

�
�

&+$3�,;����6KRZLQJ�WKH�6LJQLILFDWLRQV�RI�WKH�6XQ�LQ�WKH�7ZHOYH�+RXVHV�
RI�+HDYHQ�LQ�DQ\�$QQXDO�5HYROXWLRQ��ZKHWKHU�KH�EH�/RUG�RI�WKH�<HDU�RU�

QR��
�
����5HKHDUVLQJ� WKH� 3ODQHWV� DFFRUGLQJ� WR� WKHLU� RUGHU� DQG� SODFHV� LQ� WKH�
+HDYHQV�� DIWHU� 0DUV� IROORZV� WKH� 6XQ�� ZKR� LI� KH� EH� LQ� WKH� $VFHQGDQW�
IRUWXQDWH�� HVVHQWLDOO\� GLJQLILHG�� DQG� LQ� UHFHSWLRQ� ZLWK� WKH� /RUG� RI� WKH�
$VFHQGDQW��DQG�EHKHOG�DPLFDEO\�E\�KLP��WKH�\HDU�VKDOO�JHQHUDOO\�EH�KDSS\�
DQG� VXFFHVVIXO� IRU�HYHU\�RQH��DV�ZHOO� WKH�.LQJ�DV� WKH�%HJJDU��EXW� LI�KH�EH�
WKHUHLQ�LQIRUWXQDWH��LW�VKDOO�EH�FOHDQ�FRQWUDU\��DQG�HVSHFLDOO\�QREOH�DQG�JUHDW�
PHQ�VKDOO�VXIIHU�LQ�WKHLU�SHUVRQV�GLVKRQRXU��GLVJUDFH��DQG�EH�SHUKDSV�FDVW�
RXW�RI�WKHLU�GLJQLWLHV�DQG�SODFHV��

�

�������������������������������������������������������������
�����0DUV�LQ�WKH�VHYHQWK� �
�����0DUV�LQ�WKH�HLJKWK� �
�����0DUV�LQ�WKH�QLQWK� �
�����0DUV�LQ�WKH�WHQWK� �
�����0DUV�LQ�WKH�HOHYHQWK� �
�����0DUV�LQ�WKH�WZHOIWK� �
�����7KH�6XQ�LQ�WKH�ILUVW� �



�
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����7KH�6XQ�LQ�WKH�VHFRQG��WKH�3HRSOH�VKDOO�ZDVWH�DQG�H[SHQG�WKHLU�
ZHDOWK��DOVR�WKHLU�5XOHUV�VKDOO�FRYHW�DIWHU�WKH�IPJULQJ�DQG�GLVSRVLQJ�WKHUHRI��
LQVRPXFK�WKDW�WKH\�VKDOO�OLYH�VQHDNLQJO\�DQG�SRRU��

�
����7KH�6XQ�LQ�WKH�WKLUG��VKRZV�WKH�3HRSOH�VKDOO�GHOLJKW�LQ�JRRGQHVV��DQG�LQ�WKH�/DZ��VKDOO�ORYH�DQG�DVVRFLDWH�WKHPVHOYHV�ZLWK�WKHLU�QHLJKERXUV��

IULHQGV��NLQGUHG�DQG�DVVRFLDWHV��IRU�WKH�ZKLFK�WKH\�VKDOO�EH�SUDLVHG��
�
����,I� KH� EH� LQ� WKH� IRXUWK��*DUGHQV� DQG�9HJHWDEOHV� VKDOO� EH� VSRLOHG�

DQG�VXIIHU�GHWULPHQW��HVSHFLDOO\�LI�KH�EH�LQ�VLJQV�RI�WKDW�QDWXUH��JUHDW�PHQ�
DQG�KLJK�VKDOO�EH�PDGH� ORZ�DQG�GHJUDGHG��DQG�LI� LW�EH�D�ZDWHU\�VLJQ��WKH�
HDUWK� VKDOO� EH�GU\�� DQG� WKH�ZDWHU�GULHG�XS�� >,�EHOLHYH� WKH�$QFLHQWV�PHDQW�
ILHU\�@�

�
����$JDLQ��,I�WKH�6XQ�EH�LQ�WKH�ILIWK��KH�GHQRWHV�GHWULPHQW�DQG�JULHI�VR�

VXFK�&UHDWXUHV�DV�DUH�ZLWK�\RXQJ��VR�WKDW�KDUGO\�GR�DQ\�HVFDSH�ZLWKRXW�
VRPH�PDQLIHVW�KXUW�RU�RWKHU��

�
����$OVR� LI� KH� EH� LQ� WKH� VL[WK�� PDQ\� JULHIV� DQG� LQILUPLWLHV� VKDOO�

KDSSHQ��DQG�FKLHIO\�LQ�WKH�H\HV��DQG�VXFK�OLYLQJ�&UHDWXUHV�VKDOO�GLH�DV�DUH�
VLJQLILHG� E\� WKH� VLJQ�ZKHUHLQ� KH� LV� ORFDWHG�� WKH�.LQJ�DOVR�RU� FKLHI�5XOHUV�
VKDOO�EH�VDG�WKDW�\HDU��PXFK�ORVV�DOVR�DQG�GDPDJH�VKDOO�EH�E\�VHUYDQWV��DQG�
VXFK�WKLQJV�DV�DUH�VLJQLILHG�E\�WKH�VL[WK�+RXVH��DOVR�WKH�LJQREOH�DQG�EDVHU�
VRUW�RI�3HRSOH�VKDOO�HQY\�DQG�UDLVH�WKHPVHOYHV�XS�DJDLQVW�WKHLU�6XSHULRUV��

�
����0RUHRYHU�� LI�KH�EH� LQ� WKH�VHYHQWK��KH�GHQRWHV�GLVFRUGV�EHWZHHQ�

WKH�3HRSOH�DQG�WKHLU�5XOHUV��DQG�EHWZL[W�WKH�.LQJ�DQG�WKH�1REOHV��DQG�WKDW�
WKH�.LQJ� VKDOO� NHHS� DW� D� GLVWDQFH�ZLWK� WKH� 3HRSOH�� RU� NHHS�KLPVHOI� UHWLUH�IURP�WKHP���

����,Q�WKH�HLJKWK��KH�GHQRWHV�WKH�GHDWK�RI�.LQJV�DQG�JUHDW�PHQ��DOVR�
WKH� GHSRVLQJ� RI� .LQJV�� DQG� XQWKURQLQJ� RI� 1REOHV� DQG� *UDQGHHV�� DQG� D�
OHVVHQLQJ�RU�GLPLQLVKLQJ�RI� WKHLU�SRZHU��HVSHFLDOO\� LI�KH�EH�EHKHOG�E\�WKH�
/RUG�RI�WKH�HLJKWK��

�
����%XW�LI�KH�EH�LQ�WKH�QLQWK��KH�VKRZV�WKH�LQFOLQDWLRQV�RI�WKH�3HRSOH�

DUH� JHQHUDOO\� WR� JRRG�� DQG� WKDW� WKH\� VKDOO� EH� IRUWXQDWH� DQG� VXFFHVVIXO� LQ�
ORQJ�-RXUQH\V�DQG�9R\DJHV��DQG�VKDOO�ORYH�DQG�GHOLJKW�LQ�ERWK�WKH�/DZ�RI�
*RG�DQG�0DQ��

�
����$OVR�LI�WKH�6XQ�EH�LQ�WKH�WHQWK��LW�GHQRWHV�WKH�JORU\��UHQRZQ�DQG�

KRQRXU�RI�WKH�.LQJ�RU�FKLHI�5XOHUV��DOVR�WKH�JRRG�FRQGLWLRQ�RI�WKH�3HRSOH��
�������������������������������������������������������������
�����7KH�6XQ�LQ�WKH�VHFRQG��
�����7KH�6XQ�LQ�WKH�WKLUG��
�����7KH�6XQ�LQ�WKH�IRXUWK��
�����7KH�6XQ�LQ�WKH�ILIWK��
�����7KH�6XQ�LQ�WKH�VL[WK��
�����7KH�6XQ�LQ�WKH�VHYHQWK��
�����7KH�6XQ�LQ�WKH�HLJKWK��
�����7KH�6XQ�LQ�WKH�QLQWK��
�����7KH�6XQ�LQ�WKH�WHQWK��
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DQG�WKDW�WKHUH�VKDOO�EH�NLQGQHVV�DQG�ORYH�EHWZL[W�WKHP��IRU�WKH�3HRSOH�VKDOO�
ZLOOLQJO\�REH\��DQG�WKH�6XSHULRUV�VKDOO�FRQIHU�KRQRXU�DQG�SULYLOHJHV�RQ�WKH�
3HRSOH��

�
����$QG�LI�KH�FKDQFH�WR�EH�LQ�WKH�HOHYHQWK��WKH�3HRSOH�JHQHUDOO\�VKDOO�

KDYH�MR\�DQG�JODGQHVV��DQG�VKDOO�EH�PHUU\�DQG�VRODFH�WKHPVHOYHV�ZLWK�WKHLU�
IULHQGV��DFTXDLQWDQFH�DQG�IDPLOLDUV��DQG�WKHLU�KRSHV�VKDOO�QRW�EH�IUXVWUDWHG��
WKH�FKLHI�5XOHUV�VKDOO�ORYH�WKH�3HRSOH�DOVR��DQG�EH�DGYDQWDJHRXV�XQWR�WKHP���

����/DVWO\�� LI� KH� EH� LQ� WKH� WZHOIWK�� 5LFK� DQG� 1REOHPHQ�� DQG� WKH�
*UDQGHHV� VKDOO� EH� HFOLSVHG� LQ� WKHLU� KRQRXU�� DQG� LJQREOH� SHUVRQV� VKDOO�
DIIURQW�DQG�SUHMXGLFH�WKHP��DQG�WKH�3HRSOH�JHQHUDOO\�VKDOO�KDWH�DQG�GHVSLVH�WKHLU�6XSHULRUV��DQG�WKHLU�6XSHULRUV�VKDOO�RSSUHVV�DQG�WRUPHQW�WKHP��

�
�

&+$3�;���6KRZLQJ�WKH�6LJQLILFDWLRQ�RI�9HQXV�LQ�WKH�7ZHOYH�+RXVHV�RI�
+HDYHQ�LQ�DQ\�$QQXDO�5HYROXWLRQ��ZKHWKHU�VKH�EH�/DG\�RI�WKH�<HDU�RU�

QR��
�
����$IWHU�WKH�6XQ�IROORZV�9HQXV��ZKR�LI�VKH�EH�LQ�WKH�$VFHQGDQW��VWURQJ�DQG�
ZHOO�GLJQLILHG��WKH�SHRSOH�VKDOO�EH�VWURQJ�DQG�KHDOWK\��DQG�KDYH�PXFK�MR\�
DQG�JODGQHVV��VKDOO�HQGHDYRXU�WR�OLYH�QHDWO\�DQG�LQ�D�FRPHO\�VSUXFH�
PDQQHU��ERWK�IRU�PDWWHU�RI�PHDW�DQG�UDLPHQW��DQG�DOO�RWKHU�WKLQJV�QHFHVVDU\�
IRU�WKH�SHUIHFWLQJ�RI�D�PDQV�SOHDVXUH�LQ�WKLV�OLIH��

�
����9HQXV� LQ� WKH� VHFRQG�� FDXVHV� SURILW� DQG� JDLQ� E\� :RPHQ��

KDSSLQHVV�DQG�IHUWLOLW\�RI�WKH�)UXLWV�RI�WKH�(DUWK��
�
����,I� VKH�EH� LQ� WKH� WKLUG��PHQ� VKDOO�KDWH�RQH�DQRWKHU��DQG�QR�ZLVH�

GHVLUH� WKH� VRFLHW\� RI� WKHLU� IULHQGV� DQG� QHLJKERXUV�� DOVR� EH� FDUHOHVV� RI�
5HOLJLRQ��/DZ�DQG�DOO�JRRGQHVV��

�
����$OVR� LI� VKH�EH� LQ�WKH�IRXUWK��PHQ�VKDOO�EH�MHDORXV�RI�WKHLU�:LYHV��

DQG� VKDOO� WKHUHIRUH� VKXW� WKHP� XS�� DOVR� VDGQHVV� DQG� DQ[LHW\� FDXVHG� E\�
0RWKHUV�� EXW� \HW� WKH� ODWWHU� HQG� RI� WKH� \HDU� VKDOO� EH� EHWWHU� WKHQ� WKH�
EHJLQQLQJ��

�
����,I�VKH�EH�LQ�WKH�ILIWK��GDPDJH�LV�SRUWHQGHG�WKURXJK�WKH�RFFDVLRQ�

RI�&KLOGUHQ��EXW�WKH�ODWWHU�HQG�RI�WKH�\HDU�ZLOO�EH�EHWWHU�WKHQ�WKH�EHJLQQLQJ��
DQG� WKH�JULHI� DQG� VDGQHVV� FRQYHUWHG� LQWR� MR\�� VXFK�&UHDWXUHV� DV�DUH�ZLWK�
\RXQJ�VKDOO�JR�VDIHO\�DQG�EH�GHOLYHUHG��EXW�WKH�PRVW�SDUW�ZLOO�EH�)HPDOHV��
0HQ�VKDOO�EH�&DSWLYDWHG�ZLWK�WKH�ORYH�RI�:RPHQ��DQG�VKDOO�EH�PHUU\�ZLWK�
�������������������������������������������������������������
�����7KH�6XQ�LQ�WKH�HOHYHQWK��
�����7KH�6XQ�LQ�WKH�WZHOIWK� �
�����9HQXV�LQ�WKH�ILUVW� �
�����9HQXV�LQ�WKH�VHFRQG� �
�����9HQXV�LQ�WKH�WKLUG� �
�����9HQXV�LQ�WKH�IRXUWK� �
�����9HQXV�LQ�WKH�ILIWK� �
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WKHP�� VKDOO�GHOLJKW� LQ�VLQJLQJ��GDQFLQJ�� IHDVWLQJ��DQG�VHHPLQJ�VSUXFH�DQG�
QHDW��

�
����$OVR�LI�VKH�EH�LQ�WKH�VL[WK��DQG�WKH�VLJQ�KXPDQH��PHQ�VKDOO�SURILW�

E\� VHUYDQWV�� LQ� OLNH� PDQQHU� LI� WKH� VLJQ� EH� EHVWLDO�� WKH\� VKDOO� DOVR� JDLQ�
WKHUHE\��YL]��E\�VXFK�EHDVWV�DV�DUH�WKHUHE\�VLJQLILHG��DQG�WKH\�VKDOO�EH�IUHH�
IURP�VLFNQHVV�DQG�RWKHU�DFFLGHQWV��DQG�ZRPHQ�VKDOO�EH�VLFN�WKURXJK�VXUIHLWV�
DQG�ZHDNQHVV�RI�WKH�VWRPDFK��

�
����$JDLQ��,I�VKH�EH�LQ�WKH�VHYHQWK��:RPHQ�VKDOO�PDNH�DQG�FRQFOXGH�

0DUULDJHV��DQG�GHOLJKW�WKHPVHOYHV�ZLWK�WKHLU�+XVEDQGV�LI�VKH�EH�VWURQJ��EXW�
LI�VKH�EH�ZHDN��WKH\�VKDOO�IDOO�RXW�DQG�VFROG�ZLWK�WKHLU�+XVEDQGV��DQG�VKDOO�
EH�GLVREHGLHQW�XQWR�WKHP��DQG�VKDOO�UXQ�VFROGLQJ�DQG�SUDWLQJ�RXW�RI�WKHLU�
KRXVHV�� DQG� VHSDUDWH� DQG� GLYRUFH� WKHPVHOYHV� PDQ\� RI� WKHP� IURP� WKHLU�
KXVEDQGV��

�
����0RUHRYHU�LI�LQ�WKH�HLJKWK��VKH�GHQRWHV�WKH�GHDWK�RI�0DWURQV�DQG�

JUHDW�:RPHQ��DOVR�JHQHUDOO\�PRUWDOLW\�WR�DOO�:RPHQ��LI�VKH�EH�WKHQ�ZHDN��
�
����,I�VKH�EH�LQ�WKH�QLQWK��VKH�VKRZV�0HQ�RI�5HOLJLRXV�2UGHUV�VKDOO�IOLW�

DQG� UHPRYH� IURP� RQH� SODFH� DQG� KRXVH� WR� DQRWKHU�� DQG� WKDW� 0HQ� VKDOO�
GUHDP�WUXH�'UHDPV��DQG�SHUIRUP�ORQJ�-RXUQH\V�DQG�9R\DJHV�ZLWK�VDIHW\��
DQG�SURILW�DQG�JDLQ�WKHUHE\��0HQ�VKDOO�EH�/RYHUV�RI�WKH�/DZ�ERWK�RI�*RG�
DQG�0DQ��DQG�HVWHHP�RI�DOO�JRRG�/HDUQLQJ��DQG�VWULYH�WR�EH�YLUWXRXV��

�
����%XW�LI�VKH�EH�LQ�WKH�WHQWK��MR\�DQG�JODGQHVV�ZLOO�EH�RFFDVLRQHG�E\�

DQG�IURP�WKH�.LQJ�DQG�6XSHULRUV��WKH�*UDQGHHV�DOVR�VKDOO�ORYH�DQG�GHOLJKW�
WKHPVHOYHV�ZLWK�:RPHQ��ZKRP�WKH\�VKDOO�DGRUQ�DQG�GHFN�VXPSWXRXVO\��
WKH\�VKDOO�DOVR�WDNH�PXFK�SOHDVXUH�LQ�-HVWHUV��DOO�PHUU\�FRQFHLWV�DQG�WULFNV��
DOVR�LQ�0XVLF��6RQJV�DQG�WKH�OLNH��WKH�3HRSOH�VKDOO�EH�LQ�D�JRRG�FRQGLWLRQ��
DQG�VKDOO�EH�EHORYHG�DQG�KRQRXUHG�E\�WKHLU�6XSHULRUV��

�
����$OVR�� LI� VKH� EH� LQ� WKH� HOHYHQWK�� WKH� 3HRSOH� VKDOO� EH� IRUWXQDWH��

VXFFHVVIXO� DQG� KDSS\�� E\� UHDVRQ� WKHLU� IDLWK�� WUXVW� DQG� KRSH� VKDOO� QRW� IDLO�
WKHP�� WKH\� VKDOO� DOVR� DFFRPSDQ\� WKHPVHOYHV� ZLWK�:RPHQ�� DQG� VKDOO� EH�
WDNHQ� LQ� ORYH�RQH�ZLWK� DQRWKHU�� DQG� FRPPLW�)RUQLFDWLRQV�� DQG� WUDQVJUHVV�
WKH�/DZ��\HW�VKDOO�WKH\�VSHQG�WKH�\HDU�ZLWK�JUHDW�MROOLW\�DQG�PLUWK��

�
����,I�LQ�WKH�WZHOIWK��7ULEXODWLRQ�LV�WKUHDWHQHG��DQG�HQPLW\�ZLWK�

:RPHQ��IRU�0HQ�VKDOO�KDWH�WKHP��DQG�QR�ZLVH�EH�DVVLVWDQW�XQWR�WKHP��VR�
WKDW�WKH\�VKDOO�EH�GXULQJ�WKH�WLPH�RI�WKDW�5HYROXWLRQ�PRVW�XQIRUWXQDWH��

�
�

�������������������������������������������������������������
�����9HQXV�LQ�WKH�VL[WK��
�����9HQXV�LQ�WKH�VHYHQWK��
�����9HQXV�LQ�WKH�HLJKWK��
�����9HQXV�LQ�WKH�QLQWK��
�����9HQXV�LQ�WKH�WHQWK��
�����9HQXV�LQ�WKH�HOHYHQWK��
�����9HQXV�LQ�WKH�WZHOIWK��



�
����

&+$3�;,���2I�WKH�6LJQLILFDWLRQV�RI�0HUFXU\�LQ�WKH�7ZHOYH�+RXVHV�RI�
+HDYHQ�LQ�DQ\�$QQXDO�5HYROXWLRQ��ZKHWKHU�KH�EH�/RUG�RI�WKH�<HDU�RU�QR��
�
����0HUFXU\� LQ� WKH� WZHOYH�+RXVHV�RI�+HDYHQ�FRPHV�QRZ�WR�EH�FRQVLGHUHG��
ZKR� LI�KH�EH� LQ� WKH� ILUVW��KH�VKRZV� WKH�\HDU�VKDOO�EH�JRRG�DQG�VXFFHVVIXO��
0HQ� VKDOO� EH� LQJHQLRXV� DQG� DOVR� &KLOGUHQ� DQG� <RXWK�� VR� WKDW� WKH\� VKDOO�GXULQJ� WKDW� 5HYROXWLRQ� EH� DSW� WR� DWWDLQ� WR� DQ\� WKLQJ� WKDW� VKDOO� EH� WDXJKW�
WKHP��RU�WKDW�WKH\�VKDOO�LQFOLQH�WKHLU�PLQGV�WR�XQGHUVWDQG��

�
����,I� KH� EH� LQ� WKH� VHFRQG� DQG� VWURQJ��0HUFKDQWV� DQG� 7UDGHV�PHQ�

VKDOO�SURILW� DQG�JDLQ�E\� WKHLU�0HUFKDQGLVLQJV�� VKDOO� EH� IDLWKIXO�DQG� MXVWO\�
SHUIRUP�WKH�WUXVW�UHSRVHG�LQ�WKHP��VKDOO�EH�KRQRXUHG��IDPRXV�DQG�LQ�JUHDW�
HVWHHP�RI�WKHLU�6XSHULRUV��EXW�LI�KH�EH�XQIRUXQDWH��LW�GHQRWHV�ORVV�DQG�GHFD\�
RI�WUDGLQJ��LQILGHOLW\�DQG�EUHDFK�RI�WUXVW��DQG�WKDW�PHQ�VKDOO�JLYH�WKHPVHOYHV�
RYHU�WR�JDLQ�E\�XQODZIXO�DQG�LQGLUHFW�PHDQV��DQG�WKH�OLNH��

�
����$OVR�LI�KH�EH�LQ�WKH�WKLUG��PHQ�VKDOO�ORYH�DQG�GHOLJKW�LQ�WKH�/DZ��

DQG� LQ� DOO� NLQG� RI�.QRZOHGJH� DQG�5HOLJLRQ�� DQG� VKDOO� ORYH� DQG�DVVRFLDWH�
WKHPVHOYHV�RQH�ZLWK�DQRWKHU��DQG�VKDOO�GHOLJKW�LQ�VKRUW�-RXUQH\V��

�
����$JDLQ�� ,Q� WKH� IRXUWK� KH� FDXVHV� GLVFRUGV� DQG� MDUULQJV� LQ� ZRUGV�

EHWZL[W�PDQ�DQG�PDQ��DOVR�YH[DWLRQ�DQG�VDGQHVV��DOVR�PDQ\�6FULEHV�VKDOO�EH�
FDSWLYDWHG��RU�VXFK�DV�NHHS�%RRNV�RI�$FFRXQWV��RU�6HFUHWDULHV�RI�6WDWH��DQG�LI�
WKH� VLJQ� ZKHUHLQ� KH� LV� EH� IL[HG�� WKH\� VKDOO� FRQWLQXH� ORQJ� LQ� 3ULVRQ�� LI�
PRYHDEOH��MXGJH�WKH�FRQWUDU\��DQG�LI�0DUV�GR�WKHQ�PDOLFLRXVO\�DVSHFW�KLP��
WKH\�VKDOO�EH�JULHYRXVO\�EHDWHQ�DQG�WRUPHQWHG��DQG�SHUKDSV�VODLQ��

�
����$OVR� LI�KH�EH� LQ� WKH� ILIWK��KH�GHQRWHG�VXFFHVV�DQG� MR\�E\�DQG� LQ�&KLOGUHQ��PHVVDJHV�� VSRUWV��SDVWLPHV�DQG� LQJHQLRXV�UHFUHDWLRQV��E\�ZKLFK�VDGQHVV�VKDOO�EH�WRWDOO\�DEROLVKHG��DOVR�VXFK�DV�DUH�ZLWK�<RXQJ�VKDOO�JR�WKHLU�WLPH� VDIHO\�� DQG� EH� DW� OHQJWK�ZHOO� GHOLYHUHG�� DQG� WKHVH� IRU� WKH�PRVW�SDUW�VKDOO�EH�LQJHQLRXV�&UHDWXUHV��EXW�LI�KH�EH�XQIRUWXQDWH��QR�&RQFHSWLRQ�VKDOO�EH�EURXJKW�WR�SHUIHFWLRQ��DQG�MXGJH�WKH�FRQWUDU\�WR�ZKDW�\RX�KDYH�KHDUG��
�
����0RUHRYHU�LI�KH�EH�LQ�WKH�VL[WK��FRQWHQWLRQV��WURXEOH�DQG�YH[DWLRQ�

VKDOO�KDSSHQ�WKURXJK�WKH�GHIDXOW�DQG�DFWLRQV�RI�VHUYDQWV�DQG�YLOH�LJQREOH�
SHUVRQ��RU�VXFK�DV�EHORQJ�WR�D�PDQV�RZQ�IDPLO\��RU�E\�VPDOO�&DWWOH��YL]��VXFK�
DV�DWH�VLJQLILHG�E\�WKH�VLJQ�ZKHUHLQ�KH�LV��RU�E\�VLFNQHVV��	F���&KLOGUHQ�DOVR�
DQG�<RXQJ�PHQ�VKDOO�PDQ\�RI� WKHP�GLH�DQG�EH�GLVHDVHG�DFFRUGLQJ�WR�KLV�
DIIOLFWLRQ�LQ�WKLV�+RXVH��

�

�������������������������������������������������������������
�����0HUFXU\�LQ�WKH�ILUVW��
�����0HUFXU\�LQ�WKH�VHFRQG��
�����0HUFXU\�LQ�WKH�WKLUG��
�����0HUFXU\�LQ�WKH�IRXUWK��
�����0HUFXU\�LQ�WKH�ILIWK��
�����0HUFXU\�LQ�WKH�VL[WK��



�
����

����,I� KH� EH� LQ� WKH� VHYHQWK�� KH� GHQRWHV� PHQ� ZLOO� EH� DGGLFWHG� WR�
ODVFLYLRXVQHVV�� DQG� WKH� FRPSDQ\� RI� ZRPHQ� FDUQDOO\�� DQG� LI� KH�EH�ZHDN��
WKH\�VKDOO�IO\�RXW�DQG�FRPPLW�PDQ\�IRUQLFDWLRQV�DQG�ILOWK\�DFWV��

�
����,Q� WKH� HLJKWK�� KH� VKDOO� FDXVH� WKH� GHDWK� RI� PDQ\� <RXQJ� PHQ��

:RPHQ� DQG� &KLOGUHQ�� DOVR� GLVFRUGV� DQG� FRQWHQWLRQV� EHWZHHQ� PHQ�
FRQFHUQLQJ�:LOOV��/HJDFLHV�DQG�WKH�PLQG�RI�WKH�GHFHDVHG��

�
����$OVR�LI� LQ�WKH�QLQWK��ORQJ�-RXUQH\V�ZLOO�EH�SHUIRUPHG�ZLWK�VDIHW\�

DQG� SOHDVXUH�� DOVR� PHQ� VKDOO� PXWXDOO\� GHVLUH� HDFK� RWKHUV� VRFLHW\�� DQG�
GHOLJKW� LQ� DOO� KRQHVW� DQG� JRRG� /HDQLQJ�� DQG� DSSO\� WKHLU� PLQGV� WR� WKH�
ILQGLQJ�RXW�RI�KLGGHQ�VHFUHWV�DQG�P\VWHULHV��EXW�LI�KH�EH�ZHDN��WKHLU�VWXG\�
ZLOO�EH�LPSLRXV�DQG�ZLFNHG��DQG�VR�RI�DOO�WKH�UHVW��MXGJH�WKH�FRQWUDU\��

�
����$JDLQ�� ,I� 0HUFXU\� EH� LQ� WKH� WHQWK��0HUFKDQWV� DQG� 6FULEHV�� DOVR�

6FKRODUV�DQG�,QJHQLRXV�PHQ�VKDOO�EH�KRQRXUHG�E\�WKHLU�.LQJ�DQG�6XSHULRUV��
DOVR�DOO�VXFK�PHQ�DV�DUH�VLJQLILHG�E\�0HUFXU\��EXW�LI�KH�EH�DIIOLFWHG��MXGJH�
WKH� FRQWUDU\�� DFFRUGLQJ� WR� WKH�QDWXUH�RI� WKH�3ODQHW�DIIOLFWLQJ�DQG�WKH�6LJQ�
DQG�4XDUWHU�RI�+HDYHQ�KH�LV�LQ��

�
����0RUHRYHU� LI�KH�EH� LQ� WKH�(OHYHQWK��PHQ�VKDOO� ORYH�DQG�DVVRFLDWH�

WKHPVHOYHV�RQ�ZLWK�DQRWKHU��WKH\�VKDOO�PXWXDOO\�JLYH�JLIWV��DQG�SURILW�RQH�
E\�DQRWKHU��

�
����,Q� WKH� 7ZHOIWK�� WKH� 3HRSOH� VKDOO� EH� SORWWHG� DJDLQVW� E\� WKHLU�

(QHPLHV��DOVR�6HUYDQWV�DQG�&KLOGUHQ�VKDOO�GLVDJUHH�DQG�FODVK�ZLWK�PHQ�DQG�
ZRPHQ��DOVR�ORVVHV�E\�JUHDW�&DWWOH��LI�WKH�6LJQ�EH�%HVWLDO��	F��

�
�

&+$3�;,,���2I�WKH�VLJQLILFDWLRQV�RI�WKH�0RRQ�LQ�WKH�7ZHOYH�+RXVHV�RI�
+HDYHQ�LQ�DQ\�$QQXDO�5HYROXWLRQ��ZKHWKHU�6KH�EH�/DG\�RI�WKH�<HDU�RU�

QR��
�
����(YHQ�DV�ZH�KDYH�DOUHDG\�WUHDWHG�RI�WKH�6L[�IRUHJRLQJ�3ODQHWV�� OHW�XV�\HW�
FRQWLQXH�WR�VKRZ�DOVR�WKH�VLJQLILFDWLRQV�RI�WKH�0RRQ�LQ�WKH�7ZHOYH�+RXVHV�
RI�+HDYHQ��:KHUHIRUH�LI�WKH�0RRQ�LQ�DQ\�$QQXDO�5HYROXWLRQ�EH�LQ�WKH�ILUVW�
+RXVH�ZKHWKHU�VKH�EH�/DG\�RI�WKH�<HDU�RU�QR��VKH�GHQRWHV�WKH�3HRSOH�VKDOO�
EH� ILFNOH�� HYHU�ZDYHULQJ�DQG�JRLQJ�RXW�RI� RQH�2SLQLRQ� LQWR�DQRWKHU��DQG�
RQH� KRXVH� DQG� SODFH� WR� DQRWKHU�� DQG� PHQ� VKDOO� KDYH� MR\� DQG� SURILW� E\�
ZRPHQ�� HVSHFLDOO\� VXFK� DV� KDYH� 0RWKHUV� VKDOO� JDLQ�PXFK� E\� WKHP�� 7KH�
<HDU� VKDOO� EH� SURVSHURXV��PHQ� VKDOO� EH� VXFFHVVIXO�� DQG� LQ�KHDOWK�RI�%RG\�

�������������������������������������������������������������
�����0HUFXU\�LQ�WKH�VHYHQWK��
�����0HUFXU\�LQ�WKH�HLJKWK��
�����0HUFXU\�LQ�WKH�QLQWK��
�����0HUFXU\�LQ�WKH�WHQWK��
�����0HUFXU\�LQ�WKH�HOHYHQWK��
�����0HUFXU\�LQ�WKH�WZHOIWK��
�����G�LQ�WKH�ILUVW��
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DQG�VWURQJ��WKLV�LI�VKH�EH�IRUWXQDWH��EXW�LI�VKH�EH�LPSHGLWHG�DQG�ZHDN�MXGJH�
WKH�FRQWUDU\��

�
����$OVR� LI� VKH�EH� LQ� WKH�6HFRQG�DQG�)RUWXQDWH��PHQ�VKDOO�JDLQ�DQG�

SURILW� DQG� DERXQG� LQ� 5LFKHV�� KDYLQJ� SOHQW\� RI� DOO� WKLQJV�� EXW� LI� VKH� EH�
LQIRUWXQDWH�� WKH\� VKDOO� EH� LQGLJHQW�� SRRU� DQG� YLOH�� 	F�� � VKDOO� KDYH�PDQ\�
ORVVHV�DQG�FURVVHV��

�
����,I�VKH�EH�LQ�WKH�7KLUG��PHQ�VKDOO�GHOLJKW�DQG�MR\�LQ�WKH�VRFLHW\�DQG�

FRPSDQ\�RI� WKHLU�)ULHQGV��$FTXDLQWDQFH�DQG�.LQGUHG��DQG�DOO�HQPLW\�DQG�
IRUPHU�KHDUW�EXUQLQJV�VKDOO�EH�IRUJRWWHQ�DQG�ODLG�DVLGH��WKH\�VKDOO�GHOLJKW�LQ�
DOO� JRRGQHVV� DQG� FKDULWDEOH� $OPV�GHHGV�� DOVR� VKRUW� MRXUQH\V� VKDOO� EH�
SHUIRUPHG�ZLWK�DOO�WKH�VHFXULW\�DQG�SURILW�WKDW�PD\�EH��

�
����,Q�WKH�)RXUWK��DQG�WKH�5HYROXWLRQ�EH�GLXUQDO��VKH�GHQRWHV�

PLVIRUWXQH�DW�WKH�EHJLQQLQJ�RI�WKH�<HDU��EXW�WRZDUGV�WKH�ODWWHU�HQG�
DPHQGPHQW��EXW�LI�LW�EH�QRFWXUQDO�WKH�3HRSOH�ZKHWKHU�DW�WKH�EHJLQQLQJ�RU�
HQGLQJ�RI�WKH�<HDU�VKDOO�QRW�KDYH�DQ\�VXFFHVV��EXW�FRQWUDULZLVH�PDQ\�
WULEXODWLRQV��FURVVHV��ORVVHV��YH[DWLRQV�DQG�LPSULVRQPHQWV��EXW�LI�VKH�EH�
VWURQJ�DQG�ZHOO�GLJQLILHG��WKH�HYLO�ZLOO�QRW�EH�DOWRJHWKHU�VR�EDG��

�
����,Q�WKH�)LIWK��PHQ�VKDOO�EH�IRUWXQDWH�LQ�DQG�WKURXJK�WKHLU�&KLOGUHQ�LQ� ZKRP� WKH\� VKDOO� UHMRLFH� DQG� WDNH� SOHDVXUH�� WKHUH� VKDOO� EH� SOHQW\� RI�

HYHU\WKLQJ��PHQ�VKDOO�MXQNHW������EDQTXHW��IHDVW�DQG�EH�PHUU\��DQG�WKH�OLNH��
GHOLJKW� WR�JHW�&KLOGUHQ��DQG�PDQ\�VKDOO�EH�FRQFHLYHG��DQG�DOO�WKLQJV�ZLWK�
\RXQJ� VKDOO� EH� VDIHO\� DQG� ZHOO� GHOLYHUHG�� LQ� D� ZRUG�� HYHU\� WKLQJ�
DSSHUWDLQLQJ�WR�WKH�VLJQLILFDWLRQ�RI�WKLV�+RXVH�VKDOO�EH�VXFFHVVIXO�LI�VKH�EH�
IRUWXQDWH��EXW�LI�DIIOLFWHG��MXGJH�WKH�FRQWUDU\��

�
����$OVR� LI� VKH�EH� LQ� WKH�6L[WK��PHQ�VKDOO� OHDYH�RII�WKHLU�DFFXVWRPHG�

ZLFNHGQHVVHV�� DQG�DSSO\� WKHPVHOYHV�PRUH� WR�JRRGQHVV� WKHQ�XVXDOO\� WKH\�
ZHUH�ZRQW��JDLQ�E\�6HUYDQWV�DQG�VPDOO�&DWWOH��EXW�LI�XQIRUWXQDWH��ORVV�DQG�
GDPDJH�WKHUHE\��DQG�WKH�FOHDQ�FRQWUDU\�LV�WR�EH�H[SHFWHG��

�
����$JDLQ�� LI� LQ� WKH� 6HYHQWK��PHQ� VKDOO� EH� IRUWXQDWH� DQG� KDSS\� LQ�

ZRPHQ��DQG�JDLQ�DQG�SURILW�PXFK�E\�WKHP��
�
����$QG�LI�LQ�WKH�(LJKWK��0RUWDOLWLHV�VKDOO�KDSSHQ�DPRQJVW�PHQ��DQG�

LI�VKH�EH�WKHQ�XQIRUWXQDWHG��LW�VKDOO�EH�VR�PXFK�WKH�ZRUVH��DQG�LI�VKH�EH�LQ�
DQ\�RI�WKH�KRXVHV�RI�0DUV��WKHUH�VKDOO�EH�PDQ\�DQG�JULHYRXV�VODXJKWHU��DOVR�
WULEXODWLRQV�DQG�DQ[LHWLHV�DPRQJVW�PHQ��DQG�WKDW�DERXW�/HJDFLHV��DQG�WKH�
OLNH�� DQG�PHQ� VKDOO� HQGHDYRXU� WR�SURVHFXWH�RQH�DQRWKHU�� DQG� WR� FDVW�RQH�
DQRWKHU�RXW�RI�WKHLU�3RVVHVVLRQV��	F��
�������������������������������������������������������������
�����G�LQ�WKH�VHFRQG��
�����G�LQ�WKH�WKLUG��
�����G�LQ�WKH�IRXUWK��
�����G�LQ�WKH�ILIWK��
�����3DUW\��
�����G�LQ�WKH�VL[WK��
�����G�LQ�WKH�VHYHQWK��
�����G�LQ�WKH�HLJKWK��
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�
����0RUHRYHU�LI�VKH�EH�LQ�WKH�1LQWK��PHQ�VKDOO�PDNH�PDQ\�MRXUQH\V��

DQG�5HPRYHV�RXW�RI�RQH�SODFH�LQWR�DQRWKHU��LI�WKH�6LJQ�EH�ZDWHU\��WKH\�VKDOO�
PDNH�9R\DJHV�E\�6HD��LI�DQ�HDUWK\���ORQJ�DQG�WHGLRXV�MRXUQH\V�E\�ODQG��0HQ�
VKDOO�EH�ORYHUV�RI�$UWV�DQG�6FLHQFHV��IRU�LI�WKH�6LJQ�RQ�WKH�1LQWK�EH�RQH�RI�
WKH� +RXVHV� RI� 6DWXUQ�� WKH\� VKDOO� GHOLJKW� LQ� $OFKHP\� DQG� &KHPLFDO�
SUHSDUDWLRQV�� LI� LW� EH� RQH� RI� WKH�+RXVHV� RI� -XSLWHU�� LQ�'LYLQLW\�� /DZ� DQG�
-XVWLFH��LI�RI�0DUV��LQ�ZDUV��IHDWV�RI�$UPV��	F��LI�EHORQJLQJ�WR�6RO��LQ�DOO�QREOH�
6FLHQFHV�� LI� WR� 9HQXV�� LQ� 0XVLF�� VLQJLQJ� DQG� GDQFLQJ�� LI� WR�0HUFXU\�� LQ�
$VWURORJ\� DQG� DOO� FXULRXV� 6FLHQFHV� DQG� LQJHQLRXV� $UWV�� WR� KHUVHOI�� LQ� DOO�
ZDWHU�ZRUNV�RU�WKLQJ�SHUWDLQLQJ�WKHUHXQWR��DQG�LI�VKH�EH�WKHUHLQ�DIIOLFWHG��
WKHQ� PD\� \RX� MXGJH� LQFRQYHQLHQF\� ZLOO� FRPH� WKHUHE\�� H[SHQVHV� DQG�
WURXEOH�DFFRUGLQJ�WR�WKH�QDWXUH�RI�WKH�3ODQHW�DIIOLFWLQJ��	F��

�
����,I� VKH� EH� LQ� WKH� 7HQWK�� WKH� 3HRSOH� VKDOO� EH� LQ� D� JRRG� DQG�SURVSHURXV� FRQGLWLRQ�� VKDOO� EH� KRQRXUHG� DQG� EHORYHG� E\� WKHLU� .LQJ� DQG�

6XSHULRUV��DQG�WKLV�VKDOO�WKH�PRUH�DVVXUHGO\�KDSSHQ�LI�VKH�EHKROG�WKH�/RUG�
RI�WKH�7HQWK��RU�EH�LQ�UHFHSWLRQ�WKHUHZLWK��DQG�WKH�UHYROXWLRQ�1RFWXUQDO��

�
����,I�LQ�WKH�(OHYHQWK��WKH�\HDU�VKDOO�EH�IRUWXQDWH�DQG�VXFFHVVIXO�LQ�

HYHU\�WKLQJ�DSSHUWDLQLQJ�WR�WKDW�KRXVHV�VLJQLILFDWLRQ�LI�VKH�EH�VWURQJ��EXW�LI�
ZHDN��MXGJH�WKH�FRQWUDU\��

�
����/DVWO\� LI� WKH�0RRQ� EH� LQ� WKH�7ZHOIWK�� VKH�GHQRWHV� WKH� LQVWDELOLW\�

DQG�XQFHUWDLQW\�RI�HYHU\�WKLQJ��DQG�WKH�3HRSOH�VXEMHFW�WR�WKH�6LJQ�ZKHUHLQ�
VKH�LV�VKDOO�KDYH�PDQ\�TXDUUHOV��GLVVHQWLRQV�DQG�GLVFRUGV��LI�QRW�ZDUV��	F��

�
5HPHPEHU�VWLOO� WKDW� LI�\RXU�6LJQLILFDWRU�RU�/RUG�RI� WKH�\HDU��	F��EH�

DIIOLFWHG��WKHQ�PLVFKLHI�LV�WR�EH�H[SHFWHG��LI�DVVLVWHG�DQG�ZHOO�GLJQLILHG��WKH�
FRQWUDU\��DQG�ZKHWKHU�JRRG�RU�EDG�LV�SRUWHQGHG��LW�VKDOO�VWLOO�KDSSHQ�WR�WKH�
TXDUWHU�RI�WKH�5HJLRQ�DQVZHULQJ�WR�WKH�TXDUWHU�RI�KHDYHQ�KH�LV�LQ��DV�LI� LQ�
WKH�$VFHQGDQW�� LW�VKDOO�KDSSHQ�LQ�WKH�(DVWHUQ�SDUWV�� LQ�WKH�6HYHQWK��LQ�WKH�
:HVWHUQ��LQ�WKH�7HQWK��LQ�WKH�6RXWKHUQ��LQ�WKH�)RXUWK��LQ�WKH�1RUWKHUQ��LQ�
WKH�6HFRQG�� LQ� WKH�1RUWK�HDVW�DQG�E\�(DVW�� LQ�WKH�7KLUG��LQ�WKH�1RUWK�HDVW�
MXVW��LI�XSRQ�WKH�&XVS�WKHUHRI���EXW�LI�ZLWKLQ�WKH�KRXVH��1RUWK�HDVW�DQG�E\�
1RUWK��DQG�VR�MXGJH�RI�DOO�WKH�UHVW�RI�WKH�KRXVHV�URXQG�WKH�ZKROH�KHDYHQV��
%XW�WKH�JRRG�RU�HYLO�VKDOO�FKLHIO\�EH�LQFLGHQW�WR�WKRVH�5HJLRQV�DQG�&RXQWULHV�
VXEMHFW�WR�\RXU�6LJQLILFDWRU�DQG�WKH�6LJQ�LQ�ZKLFK�KH�LV�ORFDWHG��

�
$OVR�\RX�DUH� WR� UHPHPEHU� WR� MXGJH� WKH�QDWXUH�RI� WKH�JRRG�RU�EDG�

DFFRUGLQJ�WR�WKH�QDWXUH�RI�WKH�3ODQHW�DIIOLFWLQJ�RU�DVVLVWLQJ��DQG�WKH�QDWXUH�
RI�WKH�6LJQ�LQ�ZKLFK�KH�LV��ZKHWKHU�$LHGU\��(DUWK\���)LHU\�RU�:DWHU\��IRU�LW�LV�
QRW�IRU�PH�XSRQ�HYHU\�5XOH�WR�PDNH�UHSHWLWLRQ��ZKHUHIRUH�\RX�DUH�ZDULO\�WR�
XQGHUVWDQG�DQG�FRQVLGHU�ZKDW�KDV�EHHQ�DOUHDG\�GHOLYHUHG��	F��

�
�

�������������������������������������������������������������
�����G�LQ�WKH�QLQWK� �
�����G�LQ�WKH�WHQWK� �
�����G�LQ�WKH�HOHYHQWK� �
�����G�LQ�WKH�WZHOIWK��
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&+$3�;,,,���&RQWDLQLQJ�WKH�VLJQLILFDWLRQV�RI�WKH�+HDG�DQG�7DLO�RI�WKH�
'UDJRQ�LQ�WKH�7ZHOYH�+RXVHV�RI�+HDYHQ�LQ�DQ\�$QQXDO�5HYROXWLRQ�RI�

WKH�<HDUV�RI�WKH�:RUOG��
�
6LQFH�ZH�KDYH�QRZ�ZDGHG�WKURXJK�WKH�VLJQLILFDWLRQV�RI�WKH�6HYHQ�&HOHVWLDO�3ODQHWV�LQ�WKH�7ZHOYH�+RXVHV�RI�+HDYHQ�LQ�DQ\�5HYROXWLRQ�RI�WKH�<HDUV�RI�
WKH�:RUOG��LW�UHVWHWK�ZH�QRZ�DOVR�VKRZ�WKH�VLJQLILFDWLRQV�RI�����WKH�+HDG�DQG�
7DLO� RI� WKH� 'UDJRQ�� DQG� WKHQ� SURFHHG� WR� WKH� VLJQLILFDWLRQV� RI� WKHP� LQ� WKH�
7ZHOYH�&HOHVWLDO�6LJQV��ZKHUHIRUH�WKHQ�LI�\RX�ILQG�N�LQ�WKH�ILUVW��WKH�3HRSOH�ZLOO�EH�VXFFHVVIXO�� IRUWXQDWH�� LQ�KRQRXU�DQG�KHDOWK��HVSHFLDOO\� LI�IUHH�IURP�WKH� PDOHYROHQW� DVSHFWV� RI� WKH� ,QIRUWXQHV�� DQG� IRUWXQDWHO\� EHKHOG� E\� WKH�%HQHYROHQWV�� %XW� LI�"�� EH� LQ� WKH� ILUVW�� LW� GHQRWHV� GDQJHUV�� PLVIRUWXQHV��FURVVHV�� ORVVHV�� DQG� WKDW� DOO� PDQQHU� RI� PLVFKLHI� VKDOO� EH� LQFLGHQW� WR� WKH�SHUVRQV� RI� WKH� 3HRSOH�� DOVR� LQILUPLWLHV� DFFRUGLQJ� WR� WKH� 1DWXUH� DQG�VLJQLILFDWLRQ�RI�WKH�6LJQ�ZKHUHLQ�LW�LV��
�

����,I�N�EH�LQ�WKH�6HFRQG��LW�SRUWHQGV�IRUWXQH�DQG�JRRG�VXFFHVV�WR�WKH�3HRSOH�LQ�WKHLU�7UDGHV��WKDW�WKH\�VKDOO�JURZQ�ULFK�DQG�WKULYH�LQ�WKH�ZRUOG��EXW�LI�"�EH�WKHUHLQ��OLWWOH�RU�QR�7UDGLQJ��FURVVHV�DQG�ORVVHV�LQ�WKHLU�VXEVWDQFH�DQG�ZHDOWK�LV�WR�EH�IHDUHG��DQG�WKDW�FDVXDOO\�DQG�XQH[SHFWHGO\���
����,I�N�EH�LQ�WKH�7KLUG��VKRUW�-RXUQH\V�VKDOO�EH�SURILWDEOH��VDIH�DQG�

DGYDQWDJHRXV�WR�WKH�3HRSOH�ZKR�VKDOO�DOVR�EH�JRRG�DQG�ZHOO�GLVSRVHG��DQG�GUHDP� WUXH� 'UHDPV�� DQG� VKDOO� GHOLJKW� LQ� DOO� PDQQHU� RI� JRRG� WKLQJV��
%UHWKUHQ� DQG� $VVRFLDWHV� VKDOO� ORYH� DQG� DJUHH�� DOVR� EH� KHOSIXO� DQG�
DGYDQWDJHRXV� RQH� WR� DQRWKHU�� EXW� LI�"�EH� WKHUHLQ�� MXGJH� WKH� FRQWUDU\��
GLVFRUGV�� GLVVHQWLRQV� DQG� IHXGV� DPRQJ� WKHP�� FKLHIO\� DPRQJVW� WKH�PHQ� LI�
WKH�6LJQ�ZKHUHLQ� LW� LV�EH�PDVFXOLQH��DPRQJVW�WKH�ZRPHQ�LI�IHPLQLQH��DOVR�
GDPDJH�DQG�ORVV�E\�ORQJ�MRXUQH\V��	F��

�
����,I� N � EH� LQ� WKH� )RXUWK�� DQG� WKH� 6LJQ� ZKHUHLQ� KH� LV� EH�

[ Q 9 Y�;�RU�1 − LW�VLJQLILHV�JRRG�VXFFHVV�DQG�LQFUHDVH�RI�WKLQJV�RI�WKH�
(DUWK�� DV� IUXLWV� DQG� WKH� OLNH�� DQG� DOO� LPPRYHDEOH� WKLQJV� VLJQLILHG� E\� WKH�
)RXUWK�KRXVH��EXW�LI�LW�EH�F�P�%�E�&�0��MXGJH�WKH�FRQWUDU\��DQG�LI�"�EH�
WKHUHLQ��3RYHUW\�DQG�,QGLJHQF\��DOVR�D�VFDUFHQHVV�RI�IUXLWV��DQG�WKH�LOO�VWDWH�RI�WKLQJV�VLJQLILHG�E\�WKDW�KRXVH�LV�WR�EH�H[SHFWHG���

����$OVR�LI�WKH�'UDJRQV�+HDG�EH�LQ�WKH�)LIWK��LW�VLJQLILHV�LQFUHDVH�RI�-R\�
E\� FKLOGUHQ�� DOVR� DEXQGDQFH� RI� SOHDVXUH�� 	F�� EXW� LI� WKH�'UDJRQV� 7DLO� EH�
WKHUHLQ��VDGQHVV��WURXEOH��YH[DWLRQ�DQG�DQ[LHW\�LV�WR�EH�H[SHFWHG��DOVR�JULHI�
DQG�WURXEOH�E\�DQG�WKURXJK�FKLOGUHQ��DQG� LI�DQ\�UHFUHDWLRQ�RU�SDVWLPH�EH�
XVHG�� LW� LV� DQ� KXQGUHG� WR� RQH� LI� WKHUH� IROORZ� QRW� PXFK� LQFRQYHQLHQF\�
WKHUHE\��

�

�������������������������������������������������������������
�����N�LQ�WKH�ILUVW�"�LQ�WKH�ILUVW �
�����N�LQ�WKH�VHFRQG�"�LQ�WKH�VHFRQG� �
�����N�LQ�WKH�WKLUG�"�LQ�WKH�WKLUG� �
�����N�LQ�WKH�IRXUWK�"�LQ�WKH�IRXUWK� �
�����N�LQ�WKH�ILIWK�"�LQ�WKH�ILIWK� �



�
����

����$JDLQ� LI� WKH�'UDJRQV�+HDG� EH� LQ� WKH�6L[WK�� LW�GHQRWHV� LQFUHDVH�RI�
VPDOO�&DWWOH��DQG�PXFK�JDLQ�DQG�SURILW�WKHUHE\��DOVR�IDLWKIXO��6HUYDQWV�DQG�
VXFK�DV� VKDOO� DGYDQWDJH� WKHLU�0DVWHUV�� DQG� WKH�$LU� VKDOO� EH�KHDOWKIXO� DQG�
SOHDVDQW��EXW� LI�\RX�ILQG� WKH�'UDJRQV�7DLO� WKHUHLQ��MXGJH�WKH�FRQWUDU\��DOVR�
ORVV�E\�&DWWOH�DQG�6HUYDQWV��DQG�WKDW�WKH\�VKDOO�EH�SHUILGLRXV�DQG�IDOVH��

�
����0RUHRYHU�LI�WKH�'UDJRQV�+HDG�EH�LQ�WKH�6HYHQWK��PHQ�VKDOO�GHOLJKW�

LQ�WKH�FRPSDQ\�DQG�VRFLHW\�RI�ZRPHQ��DQG�ORYH�VKDOO�EH�LQFUHDVHG�EHWZHHQ�
WKHP��WKH�HQHPLHV�RI�WKH�3HRSOH�VKDOO�EH�VWURQJ�DQG�LQ�JRRG�FRQGLWLRQ��EXW�LI�WKH�'UDJRQV�7DLO�EH�WKHUH��VD\�WKHUH�VKDOO�EH�QR�ORYH�QRU�GHOLJKW�EHWZHHQ�PHQ�DQG�ZRPHQ��QRU�VRFLHW\�LQ�DQ\�ORYH��EXW�UDWKHU�TXDUUHOV��VFROGLQJV�	�
EUDZOLQJV��FKLHIO\�DPRQJ�WKH�FRPPRQ�VRUW�RI�SHRSOH��	F��

�
����,I�N EH� LQ� WKH� (LJKWK�� WKH� 3HRSOH� VKDOO� JDLQ� DQG� SURILW� E\� WKH�GHFHDVH�RI�PHQ�DQG�ZRPHQ��DOVR�E\�/HJDFLHV�DQG�VXFK�OLNH��	F��EXW�LI�"�EH�

WKHUH��LW�VLJQLILHV�ORVV�E\�WKH�GHDWK�RI�PHQ�DQG�ZRPHQ��TXLWH�FRQWUDU\��
�
����$OVR�N �LQ�WKH�1LQWK��ORQJ�MRXUQH\V�VKDOO�EH�VXFFHVVIXO��PHQ�VKDOO�

DOVR�EH�/RYHUV�RI�WKH�/DZ�DQG�DOO�JRRG�/HDUQLQJ��EXW�LI�"�EH�WKHUHLQ��ORQJ�
MRXUQH\V�DQG�YR\DJHV�E\�6HD�VKDOO�EH�WHGLRXV��GDQJHURXV�DQG�XQSURILWDEOH��
DOVR�PHQ�VKDOO�EH�QHJOLJHQW�DQG�FDUHOHVV�RI�WKH�/DZ�DQG�/HDUQLQJ��

�
����$JDLQ��LI�N �EH�LQ�WKH�7HQWK��WKH�FRQGLWLRQ�RI�WKH�.LQJ�DQG�5XOHUV�

VKDOO�EH�JRRG��DQG�WKH�3HRSOH�VKDOO�VWXG\�VXFK�7UDGHV�DV�DUH�YHU\�FXULRXV�DQG�LQJHQLRXV��DOVR�GLYH�LQWR�WKH�6HFUHWV�RI�DOO�6FLHQFHV�DQG�6WXGLHV��EXW�LI�"�
EH�WKHUH��WKH\�VKDOO�EH�DOVR�DV�LQTXLVLWLYH��EXW�WKH�$UWV�VKDOO�EH�'LDEROLFDO�DQG�
XQODZIXO��DQG�WKH�7UDGHV�PHQ�VKDOO�GHYLVH�ZD\V�LQ�WKHLU�7UDGH�WR�FR]HQ�DQG�
FKHDW� WKHLU� 1HLJKERXUV�� DQG� WKH� .LQJ� RU� 5XOHUV� VKDOO� KDYH� FURVVHV� DQG�
WURXEOHV��DQG�SHUKDSV�WKHLU�+RQRXU�HFOLSVHG��

�
����$OVR�LI�N �EH�LQ�WKH�(OHYHQWK��WKH�$QFLHQWV�KDYH�VDLG�KH�VLJQLILHV�

QHLWKHU�JRRG�QRU�EDG��WKH�VDPH�DOVR�WKH\�DIILUP�RI�"��,�PXVW�FRQIHVV�,�KDYH�
QRW�KDG�PXFK�UHJDUG�WR�WKH�YHULW\�WKHUHRI�E\�DQ\�VXIILFLHQW�REVHUYDWLRQ��QRU�
FDQ�,�DV�\HW�FRQFHLYH�WKH�WUXH�5HDVRQ�WKHUHRI��,�KRSH�D�OLWWOH�WLPH�DQG�6HDUFK�
WKHUHLQWR�ZLOO�EHWWHU�LQIRUP�ERWK�PH�DQG�\RX��LQ�WKH�,QWHULP�EHFDXVH�WKH\�
KDYH�VR�FRQFOXGHG��,�VKDOO�QRW�LQ�WKH�OHDVW�FRQWUDGLFW�WKHP�LQ�WKLV�3RLQW��QRU�GHURJDWH� IURP�WKHP��EHFDXVH�VRPHWKLQJ�PD\�,�NQRZ�EH�VDLG�IRU�WKLV�WKHLU�7HQHW��DOWKRXJK�QR�VR�PXFK�DV�LV�IXOO\�VDWLVIDFWRU\�WR�P\�2EMHFWLRQV��	F��

�
����/DVWO\�� LI�N � EH� LQ� WKH� 7ZHOIWK�� KH� GHQRWHV� LQFUHDVH� RI�PLVFKLHI�

DQG�QRW�JRRG��DQG�"�ORVV�WR�DQG�E\�JUHDW�&DWWOH��WKDW�IHZ�PHQ�VKDOO�GXULQJ�
WKDW�5HYROXWLRQ�EH� LPSULVRQHG��DQG�LI�WKH\�EH��WKH\�VKDOO�QRW�VR�FRQWLQXH��
EXW� ,� VKDOO� GHVLUH� \RX� WR� UHPHPEHU� WKDW� DFFRUGLQJ� WR� WKHLU� DIIOLFWLRQ� RU�
�������������������������������������������������������������
�����N�LQ�WKH�VL[WK�"�LQ�WKH�VL[WK� �
�����N�LQ�WKH�VHYHQWK�"�LQ�WKH�VHYHQWK� �
�����N�LQ�WKH�HLJKWK�"�LQ�WKH�HLJKWK� �
�����N�LQ�WKH�QLQWK�"�LQ�WKH�QLQWK� �
�����N�LQ�WKH�WHQWK�"�LQ�WKH�WHQWK� �
�����N�LQ�WKH�HOHYHQWK�"�LQ�WKH�HOHYHQWK� �
�����N�LQ�WKH�WZHOIWK�"�LQ�WKH�WZHOIWK� �



�
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DVVLVWDQFH�\RX�DUW�WR�MXGJH�JRRG�RU�EDG��DQG�QRW�DOZD\V�DFFRUGLQJ�WR�WKHVH�
JHQHUDO�5XOHV��DV�\RX�KDYH�EHHQ�VXIILFLHQWO\� WDXJKW�RI� WKH�3ODQHWV��VR�DOVR�WRXFKLQJ� WKH� SODFHV� ZKHUH� WKHLU� HIIHFWV� VKDOO� EH� PDQLIHVWHG�� REVHUYH� WKH�VDPH�5XOHV�\RX�KDYH�EHHQ�DOUHDG\�WDXJKW��YL]��WKRVH�VXEMHFW�WR�WKH�VLJQV�LQ�
ZKLFK�WKH\�DUH��	F��
�

�

&+$3�;,9���6KRZLQJ�WKH�6LJQLILFDWLRQV�RI�WKH�3ODQHWV�LQ�DQ\�RI�WKH�
7ULSOLFLWLHV��ZKHQ�DQ\�RI�WKHP�LV�/RUG�RI�WKH�<HDU�LQ�DQ\�$QQXDO�

5HYROXWLRQ�RI�WKH�\HDUV�RI�WKH�:RUOG��
�
(YHQ�DV�ZH�KDYH�EHIRUH�SURPLVHG�WR�JLYH�\RX�VRPH�5XOHV�PRUH�DW�ODUJH�IRU�
WKH� EHWWHU� DQG� IXUWKHU� LOOXVWUDWLRQ�RI�ZKDW�KDV�EHHQ�DOUHDG\�GHOLYHUHG�� VR�
�WKRXJK�ZKDW�KDV�EHHQ�VDLG� LV� VXIILFLHQW��ZH�VKDOO�\HW�IXUWKHU�SHUVLVW��DQG�
HQGHDYRXU� WR�PDNH� HYHU\� WKLQJ� VR� FOHDU�� WKDW� WKHUH� VKDOO�QRW�EH� WKH� OHDVW�
FRPSODLQW� WKHUHRI�� QRZ� WKHUHIRUH� DV� WRXFKLQJ� WKH� VLJQLILFDWLRQ� RI� HYHU\�3ODQHW�ZKHQ�WKH\�DUH�HLWKHU�/RUGV�RU�/DGLHV�RI�WKH�\HDU�LQ�DQ\�RI�WKH�IRXU�
7ULSOLFLWLHV��ZKDW�7ULSOLFLW\�LV��DQG�KRZ�DQG�ZKHUHIRUH�VR�GLYLGHG�\RX�KDYH�
EHHQ�DOUHDG\�VKRZQ�LQ�WKH����&KDSWHU�RI�RXU�,QWURGXFWLRQ�WR�WKH�-XGJHPHQW�RI�
WKH� 6WDUV�� DQG� WKHQ� ZKDW� PD\� EH� H[SHFWHG� E\� WKHLU� EHLQJ� LQ� DQ\� RI� WKH�
WZHOYH� VLJQV�� DV� DOVR� WKH�+HDG� DQG� 7DLO� RI� WKH� 'UDJRQ�� DQG� VR� ZH� VKDOO�
SURFHHG�WR�WKH�WKLUG�6HFWLRQ��WKDW�ZH�PD\�WKH�VRRQHU�KDVWHQ�WR�D�FRQFOXVLRQ��

�
,�PLJKW�KHUHRQ�HQODUJH��DV�KDYH�WKH�$QFLHQWV��EXW�LW�VKDOO�EH�QHHGOHVV�

WR�VD\�PRUH�WKHQ�WKXV�PXFK��7KDW�ORRN�ZKDW�3ODQHW�LV�/RUG�RI�WKH�\HDU��DQG�
WKH� VLJQ� KH� LV� WKHQ� SODFHG�� LQ�� DQG� SRQGHU� H[DFWO\� KLV� 'HELOLWLHV� DQG�
)RUWLWXGHV�� DQG� DFFRUGLQJ� WR� KLV� VWUHQJWK� \RX� NQRZ� DQG� KDYH� EHHQ�
VXIILFLHQWO\�DOUHDG\�WDXJKW��\RX�DUH�WR�MXGJH��JRRG�RU�EDG��DFFRUGLQJ�WR�KLV�
QDWXUH��WKH�QDWXUH�RI�WKH�VLJQ�OLH�LV�LQ��DQG�WKH�QDWXUH�RI�WKH�SODFH�RI�+HDYHQ�
KH�LV�SODFHG�LQ��DV�LI�6DWXUQ�EH�LQ�$TXDULXV�RU�LWV�7ULSOLFLW\��WKLV�EHLQJ�ERWK�KLV�
KRXVH� DQG� 7ULSOLFLW\� E\� GD\�� DQG� VR� FRQVHTXHQWO\� �LI� WKH� 5HYROXWLRQ� EH�
'LXUQDO�� VWURQJ� DQG�ZHOO�GLJQLILHG�� DV� DOVR�KDYLQJ�H[DOWDWLRQ� LQ�/LEUD� WKH�
VDPH� 7ULSOLFLW\�� \RX� VKDOO� MXGJH� ZKDW� KH� VLJQLILHV� DQG� GHQRWHV� VKDOO� EH�
DGYDQWDJHRXV� DQG� JRRG� WR� WKH� &RPPRQ� 3HRSOH� DQG�1DWLRQ�� EXW� LW� VKDOO�
FKLHIO\�EH�PDQLIHVWHG�DQG�HIIHFWHG� LQ� WKH�:HVWHUQ�SDUWV��EHFDXVH� WKLV� LV�D�
:HVWHUQ�VLJQ��

�
)RU�� ZKDWHYHU� \RXU� 3ODQHW� /RUG� RU� /DG\� RI� WKH� \HDU� GHQRWHV��

ZKHWKHU�E\�KHU�RU�KLV�QDWXUDO�&RPSOH[LRQ�RU�$FFLGHQWDO�)RUWLWXGHV��JRRG�RU�
EDG��LW�VKDOO�EH�FKLHIO\�PDQLIHVW�LQ�WKRVH�5HJLRQV�VXEMHFW�WR�WKH�VLJQ�ZKHUHLQ�
KH� RU� VKH� LV�� DQG� WKH� &RXQWULHV� DOVR� VXEMHFW� WR� WKDW� 7ULSOLFLW\�� EXW� PRUH�
SDUWLFXODUO\�LQ�WKH�TXDUWHU�VLJQLILHG�E\�WKH�VDLG�7ULSOLFLW\��DV�IRU�H[DPSOH��LI�
6DWXUQ�EH�LQ�$ULHV��KH�VKDOO�GHQRWH�PLVFKLHI�DQG�GDPDJH�WR�DOO�1REOH��5LFK�
DQG�*UHDW�PHQ� �EHFDXVH� WKH\�DUH�GHQRWHG�DQG� VLJQLILHG� HVSHFLDO� E\� ILHU\�
VLJQV��ZKLFK�DOVR�\RX�KDYH�KHDUG�LQ�WKH����&KDSWHU�RI�WKH�VHFRQG�7UHDWLVH�RI�
WKH�9ROXPH�DUH� UHJDO��DOVR� WR� WKH�&RPPRQ�3HRSOH�DQG�1DWLRQ� LQ�JHQHUDO�
�EHFDXVH�KH� LV�/RUG�RI� WKH�\HDU�� DQG� VR�EHFRPHV�VLJQLILFDWRU� WKHUHRI�RU�RI�
WKHP��QRZ� ,� VD\�PLVFKLHI� VKDOO� EH�XQWR� WKHVH�� ORVVHV�DQG�FURVVHV��EHFDXVH�
6DWXUQ�LQ�WKLV�VLJQ��DV�DOVR�LQ�WKH�ZKROH�7ULSOLFLW\��LV�ZHDN��$ULHV�EHLQJ�KLV�
)DOO�� DQG� /HR� KLV� 'HWULPHQW�� 	F�� $QG� WKLV� VKDOO� EH� LQ� WKH� 3ODFHV�� &LWLHV��



�
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5HJLRQV��&RXQWULHV�DQG�.LQJGRPV�VLJQLILHG�E\�$ULHV��DQG�DOO�WKH�7ULSOLFLW\�
�ZKLFK�\RX�KDYH�DOVR�EHHQ�VKRZQ�LQ�WKH�DIRUHVDLG�%RRN��DQG����&KDSWHU��
HVSHFLDOO\�LQ�WKH�(DVWHUQ�SDUWV�WKHUHRI��EHFDXVH�WKH\�DUH�(DVWHUQ�VLJQV��	F��
WKLV�LV�FOHDU��

�
6R� WKDW� LI� \RX� KDYH� EXW� UHJDUG� WR� WKH� 1DWXUDO� DQG� $FFLGHQWDO�

VLJQLILFDWLRQV�RI�WKH�3ODQHW��VLJQ�KH�LV�LQ��KLV�VWUHQJWK��DQG�GHELOLWLHV�WKHUHLQ��ZKDW�7ULSOLFLW\�WKH�VLJQ�LV�RI��DQG�ZKDW�5HJLRQV�DQG�4XDUWHU�RI�+HDYHQ�LW�
GHQRWHV�� WRJHWKHU�ZLWK� WKH�7ULSOLFLW\��DQG�GR�EXW� MXGJH�DFFRUGLQJ�WR�ZKDW�
\RX�KDYH�EHHQ�VKRZQ�DQG�,�QHHG�VD\�QR�PRUH��IRU�WKHUHE\�PD\�\RX�HDVLO\�
DQG�H[DFWO\�MXGJH�RI�WKH�UHVW��

�
�

&+$3�;9���'HPRQVWUDWLQJ�WKH�6LJQLILFDWLRQV�RI�6DWXUQ�ZKHQ�KH�LV�/RUG�
RI�WKH�<HDU�LQ�DQ\�RI�WKH�WZHOYH�6LJQV��

�
<RX� KDYH� EHHQ� SURPLVHG� WKLV� SODLQ� MRJ� WURW�����ZD\�� DQG� WKHUHIRUH� ,� VKDOO�
KHUH�GHOLYHU�LW�\RX��WKRXJK�WR�WKH�LQJHQLRXV�ZKDW�KDV�EHHQ�DOUHDG\�VDLG�LV�
VXIILFLHQW��DQG�WKLV�VXSHUIOXRXV��

�
����:KHUHIRUH� WKHQ�NQRZ�� WKDW� LI�6DWXUQ�EH�/RUG�RI�WKH�\HDU��DQG�LQ�

$ULHV�� KH� VWLUV� XS� PDQ\� JUHDW� ZLQGV�� DQG� WKRVH� (DVWHUQ�� DQG� FDXVHV� WKH�
GHDWK� RI� PDQ\� 0DWURQV� DQG� ROG� :RPHQ�� RU� VXFK� DV� DUH� 2YHUVHHUV� RI�
1XQQHULHV�� VFDUFLW\� RI� 3URYLVLRQV�� DQG� D� OHDQQHVV� DQG� EDUUHQQHVV� RI� WKH�
HDUWK�� $QG� LI� KH� EH� LPSHGLWHG�� KH� FDXVHV� PDQ\� 7KHIWV� DQG� 5REEHULHV��
&XWWHUV� E\� WKH� +LJK�ZD\�� DQ[LHW\�� VDGQHVV� DQG� WULEXODWLRQ� GXULQJ� WKDW�
����5HYROXWLRQ��$OVR�LI�KH�EH�WKH�RQO\�/RUG�RU�6LJQLILFDWRU�RI�WKH�\HDU��DQG�EH�
&DGHQW� IURP� WKH� $VFHQGDQW�� DQG� EHKROG� LW� QRW�� DQG� EH� GLUHFW�� KH� VKRZV�
DQ[LHW\�DQG�WURXEOH�WR�5LFK�DQG�1REOHPHQ��RU�VXFK�DV�DUH�WKH�*UDQGHHV�RI�
WKH� HDUWK�� DQG� LI�KH�EH�5HWURJUDGH�� WKHLU�KRXVHV�� VXEVWDQFH�DQG�FRIIHUV�RI�
ZHDOWK� VKDOO� EH� YLVLWHG� DQG� GHVWUR\HG� RU� WDNHQ� DZD\�� DQG� VR� PXFK� WKH�
UDWKHU��LI�KH�EH�EHKHOG�E\�WKH�PDOHYROHQW�$VSHFWV�RI�0DUV��IRU�WKHQ�KH�VKDOO�
GHQRWH� JULHYRXV� FROG�ZHDWKHU�� WKH� GHDWK� RI�&DWWOH�� HVSHFLDOO\� 6KHHS�� DQG�
VXFK� DUH� VLJQLILHG� E\� $ULHV�� DQG� WKDW� E\� VRPH� URW� RU� WKH� YLROHQFH� DQG�
UXGHQHVV�RI�:DUV��DQG� LI�KH�GR�QRW�EHKROG�0DUV�RU�0DUV�KLP�� WKH�:LQWHU�
VKDOO�EH�H[WUHPH�FROG��DFFRUGLQJ� WR� WKH�QDWXUH�DQG�TXDOLW\�RI� WKH�&OLPDWH��
DQG� WKHUH� VKDOO� EH� D� GHVWUXFWLRQ� RU� GHDWK� RI� &DWWOH�� DOVR� LI� KH� EH� QRW�
5HWURJUDGH�WKHUH�VKDOO�EH�GLVVHQWLRQV�DQG�TXDUUHOV�DPRQJVW�PHQ��6DFNLQJV��
5REELQJV� DQG� 6SRLOLQJV�� DQG� D� JUHDW� GHDO� RI�PLVFKLHI�� HVSHFLDOO\� LI� KH� EH�
EHKHOG�RI�0DUV�RXW�RI�DQ�DQJOH��EXW�LI�KH�EHKROG�KLP�IURP�D�&DGHQW�KRXVH��LW�
VKDOO� QRW�EH� VR�EDG��$OVR� LI�6DWXUQ� EH�GLUHFW�� DQG� LQ� DQ�DQJOH��KH� VLJQLILHV�
PXFK� UDLQ�� GLVFRUGV� DPRQJVW� JUHDW� DQG� ULFK� PHQ�� HVSHFLDOO\� LI� KH� EH�
DVSHFWHG� E\�0DUV�� IRU� WKHQ� WKH�&RPPRQ�3HRSOH� VKDOO� DVVXUHGO\�GLVDJUHH��
DQG� FRQWHQG�ZLWK� WKHLU�.LQJ�DQG�6XSHULRUV�� DQG� LI�KH�EH�5HWURJUDGH�� WKH�
VWDWH�DQG�FRQGLWLRQ�RI�WKH�3HRSOH�VKDOO�EH�JULHYRXV��DQG�LI�ERWK�0DUV�DQG�WKH�

�������������������������������������������������������������
�����$�VORZ�SDFH�RI�UXQQLQJ� �
�����2I�WKH�VLJQLILFDWLRQV�RI�6DWXUQ�ZKHQ�/RUG�RI�WKH�\HDU�DQG�LQ�$ULHV� �
�����,Q�$ULHV�DQG�LPSHGLWHG ��
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0RRQ�EHKROG�KLP�ZLWK�D�PDOHYROHQW�$VSHFW�WRJHWKHU��WKHUH�VKDOO�EH�WHUULEOH�
FROG�ZHDWKHU��&DWWOH�VKDOO�GLH��DQG�WKHUH�VKDOO�EH�GLVVHQWLRQV�DQG�:DUV��

�
����,Q�DQ\�5HYROXWLRQ�RI�WKH�:RUOG��LI�\RX�ILQG�6DWXUQ�LQ�D�IL[HG�VLJQ��

KH�GHQRWHV�PRUWDOLW\��SRYHUW\�� VFDUFLW\��DQG�JUHDW�ZDQW�RI�WKH�IUXLWV�RI�WKH�
HDUWK��LI�KH�EH�/RUG�RI�WKH�\HDU�WKLV�LV�PHDQW��HVSHFLDOO\�LQ�/HR��EHFDXVH�KH�LV�
WKHUHLQ�DIIOLFWHG�DQG�LQ�GHWULPHQW��EHLQJ�WKH�VLJQ�RSSRVLWH�WR�KLV�RZQ�KRXVH�
$TXDULXV�� QRW� DOWRJHWKHU� VR�EDG� LQ�6FRUSLR�� DQG� LQ�7DXUXV� D� JUHDW�GHDO� OHVV�
PLVFKLHYRXV� WKHQ� LQ�6FRUSLR�� IRU� WKH�PRUH� KH� LV� LPSHGLWHG�� WKH�PRUH� HYLO�
VKDOO�KH�EH�WKH�RFFDVLRQHU�RI��HVSHFLDOO\�LI�KH�EHKROG�0DUV��RU�EH�DVSHFWHG�E\�
KLP��H[FHSW�-XSLWHU�GR�PRGHUDWH�WKH�PDWWHU�E\�KLV�EHQHYROHQW�EHDPV��

�
����,I�6DWXUQ�EH�/RUG�RI�WKH�\HDU��DQG�KDYH�6HSWHQWULRQDO�/DWLWXGH���RU�

PRUH� SODLQO\� 1RUWK� /DWLWXGH�� EHFDXVH� HYHU\� RQH� XQGHUVWDQGV� QRW�
6HSWHQWULRQDO�� KH� GHQRWHV� WKLFN�� JURVV� DQG� FRUUXSW� $LU�� DOVR� GDUN� DQG�
FORXG\��

�
����,I�KH�KDYH�0HULGLRQDO�RU�6RXWK� ODWLWXGH��KH�VLJQLILHV�PXFK�KDUG�

FROG�ZHDWKHU�DQG�IURVW��
�
����,I�KH�EH�2ULHQWDO� DOVR��KH� VKDOO� EH� WKH�RFFDVLRQHU�RI� WKH� WURXEOH��

VDGQHVV�� JULHI� DQG� VRUURZ� WR� *UHDW� DQG�1REOHPHQ�� SHUKDSV� WKURXJK� WKH�
FROGQHVV�DQG�IURVWLQHVV�RI�WKH�ZHDWKHU��

�
����$JDLQ�LI�KH�EH�2FFLGHQWDO��WKHUH�VKDOO�EH�(DUWKTXDNHV�GXULQJ�WKDW�

5HYROXWLRQ��HVSHFLDOO\� LQ� WKH�(DVWHUQ�SDUWV� �WKLV� LV� LI�KH�EH� LQ�$ULHV�RU�DQ\�
VLJQ�VLJQLI\LQJ�WKDW�4XDUWHU��LI�KH�GHQRWH�(DUWKTXDNHV��DQG�EH�2ULHQWDO��MR\�
VKDOO�QRW�EH�VR�JUHDW��LI�KH�EH�5HWURJUDGH�LW�ZLOO�EH�WKH�ZRUVH��DQG�VR�MXGJH�
RI�WKH�TXDOLW\�DQG�JUHDWQHVV�RI�WKH�JRRG�RU�HYLO�VWLOO�VLJQLILHG�E\�DQ\�3ODQHW�DFFRUGLQJ�WR�KLV�VWUHQJWK�RU�LPSHGLPHQW�DQG�DIIOLFWLRQ���

����7KXV�PXFK�WRXFKLQJ�WKH�VLJQLILFDWLRQV�RI�6DWXUQ�ZKHQ�/RUG�RI�WKH�
\HDU�� DQG� SRVLWHG� LQ�$ULHV�� ZKHUHIRUH� QRZ� DV� WRXFKLQJ� WKLV� SRVLWLRQ� LQ�
7DXUXV� ZKHQ� KH� LV� /RUG� RI� WKH� \HDU�� ZKR� LV� KH� EH� WKHQ� LQ� DQ� DQJOH� DQG�
GLUHFW��KH�VLJQLILHV�:DU�DQG�'LVFRUGV�RU�4XDUUHOV��FKLHIO\�LQ�WKH�5HJLRQV�DQG�3ODFHV�VXEMHFW�WR�7DXUXV��DQG�LQ�WKH�6RXWKHUQ�SDUWV�RI�WKH�QDWLRQ�LQ�ZKLFK�
WKH� 5HYROXWLRQ� LV� PDGH�� DOVR� GHVWUXFWLRQ� WR� WKH� 6HHGV� DQG� 3ODQWV� LQ� WKH�HDUWK��EHFDXVH�7DXUXV�LV�DQ�(DUWK\��VLJQ��DQG�KH�QR�ZD\V�HVVHQWLDOO\�IRUWLILHG�
VR�DV�WR�GR�WKHUH�DQ\�JRRG��DQG�EHLQJ�QDWXUDOO\�HYLO��XQOHVV�WKH�JRRG�DVSHFWV�
RI� WKH� )RUWXQHV� GR� SUHYHQW� DQG� DOWHU� KLV� LQIOXHQFH�� KH� VKDOO� DOVR� FDXVH�&DWWHUSLOOHUV��:RUPV��DQG�VXFK�NLQG�RI�&UHDWXUHV�DV�VKDOO�GHVWUR\�WKH�)UXLWV�
RI� WKH� (DUWK�� DOVR� 7ULEXODWLRQV�� DQG� 6RUURZV� LQ� WKH� HDUWK�� GHVWUXFWLRQ� RI�
+RXVHV�� &LWLHV� DQG� 7RZQV�� DOVR� (DUWKTXDNHV�� FKLHIO\� 6RXWKZDUG� �EHFDXVH�
7DXUXV�LV�D�6RXWKHUQ�VLJQ��	F���DQG�LQ�WKRVH�SODFHV�VXEMHFW�XQWR�7DXUXV��
�������������������������������������������������������������
�����6DWXUQ�/RUG�RI�WKH�\HDU�DQG�LQ�IL[HG�VLJQV� �
�����6DWXUQ�ZKHQ�/RUG�RI�WKH�\HDU�DQG�KDV�QRUWK�ODWLWXGH� �
�����:KHQ�VRXWK�ODWLWXGH� �
�����6DWXUQ�ORUG�RI�WKH�<HDU�DQG�RULHQWDO� �
�����6DWXUQ�ORUG�RI�WKH�<HDU�DQG�RFFLGHQWDO� �
�����6DWXUQ�LQ�7DXUXV�DQG�/RUG�RI�WKH�\HDU� �



�
����

�
0RUHRYHU� LI�6DWXUQ� EH� /RUG� RI� WKH� \HDU�� DQG� ORFDWHG� LQ�7DXUXV�� KH�

VLJQLILHV� :DUV�� 6FDUFLW\� DQG� )DPLQH�� RU� D� ZDQW� RI� VXFK� WKLQJV� DV� DUH�
SURGXFHG� RXW� RI� WKH� HDUWK�� DQG� LI� KH� EH� LPSHGLWHG�� KH� DOVR� GHQRWHV�
PRUWDOLW\��DQG�WKDW�DOVR�WR�WKH�JUHDW�2QHV�RI�WKH�HDUWK��DQG�LI�0DUV�DQG�WKH�
0RRQ� EH� MRLQHG� HLWKHU� LQ�&RQMXQFWLRQ� RU� $VSHFW�ZLWK�6DWXUQ�� LQ�ZKDW� HYHU�
VLJQ� LW� EH�� RU� ZKDW� HYHU� WKHQ� DVFHQGV�� WKH\� VKDOO� GHQRWH� PRUWDOLW\� DQG�
IDPLQH�� RU� D� VFDUFLW\� DQG� LI� WKH\�EH� MRLQHG�WR�0DUV�� LW�VLJQLILHVWURXEOH�DQG�
YH[DWLRQ� WR� WKH� .LQJ� DQG� FKLHI� 5XOHUV�� DOVR� 4XDUUHOV� DQG� :DUV� LQ� WKH�
6RXWKHUQ�SDUWV��DQG�LI�KH�EH�WKHQ�5HWURJUDGH��KH�GHQRWHV�GHVWUXFWLRQV�DQG�
YLROHQFLHV�JHQHUDOO\�RYHU�DOO�WKH�5HJLRQ��:DUV�DQG�%ORRGVKHG��HVSHFLDOO\�LI�
KH� EH� LQ� WKH� WHQWK�� IRU� WKHQ� LW� VKDOO� EH�PRUH�XQLYHUVDO�� DOVR�PLVFKLHI� DQG�
GDPPDJH�WR�FKLOGUHQ�DQG�\RXQJ�PHQ��EXW�LI�KH�EHKROG�WKH�$VFHQGDQW��DQG�
EH� GLUHFW�� WKH� HYLO� VKDOO�QRW�EH� VR�JUHDW� DQG�JHQHUDO�� DQG� LI�KH�EH�&DGHQW�
IURP�WKH�$VFHQGDQW��QRU�LQ�$VSHFW�WKHUHZLWK��DQG�EH�GLUHFW��QRU�EHKHOG�RI�
0DUV�� WKH� HYLO� LV� WKHUHE\� VWLOO� GHFODUHG� QRW� WR� EH� VR� JUHDW�� EXW� LV� KH� EH�
UHWURJUDGH�DQG� LPSHGLWHG�E\�0DUV��KH�GHQRWHV�GHVWUXFWLRQ�WR�WKH�IUXLWV�RI�
WKH�HDUWK�DQG�PRUWDOLWLHV��DFFRUGLQJ�WR�WKH�QDWXUH�RI�WKH�VLJQ�KH�LV�LQ��

�
����:KHQ�6DWXUQ� LV�/RUG�RI� WKH�\HDU�DQG� LQ�*HPLQL��DQG�LQ�DQ�DQJOH�

GLUHFW�� KH� VWLUV� XS�PDQ\� JUHDW� DQG� KLJK�:HVWHUQ�ZLQGV�� DQG� FDXVHV�YHU\�
VKDUS� FROG�ZHDWKHU� LQ�:LQWHU� DFFRUGLQJ� WR� WKH� QDWXUH� DQG� TXDOLW\�RI� WKH�
&OLPDWH��WKH�%LUGV�RI�WKH�$LU�VKDOO�VXIIHU�'HWULPHQW�RI�ZKLFK�WKHUH�VKDOO�EH�D�
VFDUFLW\��DOVR�PHQ�VKDOO�EH�DIIOLFWHG�ZLWK�FROG�DQG�GU\�'LVHDVHV�FRPPL[HG�
ZLWK�KHDW�DQG�PRLVWXUH��DQG�PHQ�VKDOO�EH�OLDUV��FRQWHQWLRXV�DQG�VKHGGHUV�RI�
EORRG�� WKHUH�VKDOO�EH�PXFK�)URVW� LQ�:LQWHU��DQG� LQ�6XPPHU�FRUUXSWLRQ�RI�
$LU�� WKXQGHU�� OLJKWQLQJ�DQG�UDLQ��DQG�LI�KH�EH�5HWURJUDGH��GLVVHQWLRQV�DQG�
GLVFRUGV�VKDOO�KDSSHQ�EHWZHHQ�.LQJV��1REOHV�DQG�JUHDW�PHQ��DOVR�WKH\�VKDOO�
GXULQJ�WKH�5HYROXWLRQ�EH�LQ�JUHDW�IHDU�RI�GHDWK��LW�VLJQLILHVDOVR�(DUWKTXDNHV�
DQG�WKHVH�WRZDUGV�WKH�:HVWHUQ�SDUWV��DQG�LI�KH�EH�UHPRWH�IURP�DQ�$QJOH��KH�
VLJQLILHVDV�ZHOO�(DVWHUQ�DV�:HVWHUQ�ZLQGV��DQG�DEXQGDQFH�RI�&ROG��DQG�PHQ�VKDOO� VXIIHU� PDQ\� FKDQJHV�� VR� DOVR� MXGJH� WKH\� VKDOO� EH� LI�6DWXUQ� EH� WKHQ�
5HWURJUDGH��DQG�WKDW�WKHUH�VKDOO�EH�PDQ\�LQILUPLWLHV�WKURXJK�ZLQGV��VWRUPV��
XQQDWXUDO� 'HZV� DQG� 5DLQV�� EXW� LI� KH� EH� &DGHQW� DQG� QRW� EHKROGLQJ� WKH�
$VFHQGDQW� DQG� EH� GLUHFW�� WKHVH� WKLQJV� VKDOO� KDSSHQ� LQ� WKH� VLJQ� LQ�ZKLFK�
6DWXUQ�WKHQ�LV��DQG�VKDOO�FDXVH�PDQ\�6RXWKHUQ�DQG�6RXWKZHVW�ZLQGV��

�
$OVR�LI�6DWXUQ�EH�LQ�WKH�IRXUWK�KRXVH�LQ�*HPLQL��RU�LWV�7ULSOLFLW\��DQG�

/RUG�RI�WKH�\HDU��RU�LI�KH�EH�QRW�/RUG�RI�WKH�\HDU��\HW�LI�KH�EH�LQ�DVSHFW�RI�WKH�
/RUG� RI� WKH� $VFHQGDQW�� KH� VLJQLILHVWKDW� LQ� WKH�:HVWHUQ� SDUWV� GXULQJ� WKDW�
5HYROXWLRQ�PDQ\�PHQ�VKDOO�GLH�WKURXJK�(DUWKTXDNHV��EXW�LI�KH�EH�LQ�$VSHFW�
ZLWK� WKH� /RUG� RI� WKH� WHQWK�� WKHUH� VKDOO� EH� PDQ\� FRQWURYHUVLHV� DQG�
GLVVHQWLRQV�DERXW�5XOH�DQG�*RYHUQPHQW��DQG�WKH�SRZHU�DQG�ULJKW�RI�RQH�
DQRWKHU��DOVR�PDQ\�LQXQGDWLRQV��DQG�DEXQGDQFH�RI�RYHUIORZLQJV�RI�:DWHUV��
E\�ZKLFK�WKH�IUXLWV�RI�WKH�HDUWK�VKDOO�EH�GDPQLILHG��

�

�������������������������������������������������������������
�����6DWXUQ�/RUG�RI�WKH�\HDU�DQG�LQ�*HPLQL� �



�
����

����$JDLQ��LI�6DWXUQ�KDYH�6HSWHQWULRQDO�/DWLWXGH��WKHUH�VKDOO�EH�PDQ\�
JULHYRXV�KLJK�ZLQGV�� FRUUXSW�� IRJJ\�GDUN�$LU�DQG�HDUWKTXDNHV��DQG�WKHVH�
FKLHIO\�LQ�WKH�:HVWHUQ�SDUWV�DQG�SODFHV�VXEMHFW�WR�*HPLQL��

�
����%XW� LI�KH�KDYH�0HULGLRQDO�/DWLWXGH�� WKHUH�ZLOO� EH�D�KRW�DQG�GU\�

$LU��PRUWDOLW\��DQG�OLWWOH�RU�QR�UDLQ��LI�KH�EH�2ULHQWDO��KH�GHQRWHV�LQILUPLWLHV�
DQG� VLFNQHVV�� DOVR� WURXEOH� WR� WKH�*UDQGHHV� RI� WKH� HDUWK�� DQG�����1REOHV�RI�
WKRVH�5HJLRQV�XQGHU�*HPLQL��VR�LI�KH�EH�2FFLGHQWDO��WKHUH�VKDOO�EH�D�YHU\�GU\�
$LU��DQG�OLWWOH�RU�QR�UDLQ��	F��

�
����$JDLQ�� LI�6DWXUQ� EH� LQ�&DQFHU� LQ� DQ\�5HYROXWLRQ�DQG�/RUG�RI� WKH�

\HDU��WKHUH�VKDOO�EH�DQ�LQFUHDVH�DQG�DEXQGDQFH�RI�:DWHU��)LVK�DQG�/RFXVWV�
�RU� &DWHUSLOOHUV� UDWKHU� LQ� RXU� &RXQWU\�� DQG� VXFK� :RUPV� DQG� FUHHSLQJ�
&UHDWXUHV�DV�DUH�GHVWUXFWLYH�WR�)UXLWV��DQG�DUH�HQJHQGHUHG�E\�LPPRGHUDWH�
UDLQ� ZLWK� ZKLFK� WKH� \HDU� VKDOO� DERXQG�� DV� DOVR�ZLWK� )LVKHV�� DQG� LI�0DUV�
EHKROG� KLP� QRW�� WKHUH� VKDOO� EH� JULHYRXV� DQG� WHUULEOH� FROG� ZHDWKHU�� DQG�
PDQ\�LQILUPLWLHV� LQ� WKRVH�SODFHV�XQGHU� WKH�VLJQ�ZKHUHLQ�6DWXUQ� LV��DV�DOVR�
XQGHU� WKH� VLJQV� LQ�6TXDUH� DQG�2SSRVLWLRQ� WR� KLP�� DQG� WKH\� VKDOO� EH� VXFK�
'LVHDVHV� DV� VKDOO� EH� RI� WKH� QDWXUH� RI� WKH� VLJQ� KH� SRVVHVVHV�� DQG� LI� KH� EH�
5HWURJUDGH��OHW�WKH�.LQJ�KDYH�D�FDUH�RI�GHDWK��RU�VRPH�SULPH�DQG�FKLHI�5XOHU�
GXULQJ� WKDW� 5HYROXWLRQ�� DQG� LI� 0DUV� EHKROG� KLP� ZLWK� DQ\� 0DOHYROHQW�
DVSHFW�� LW� VLJQLILHV0RUWDOLWLHV� WR� WKH� DIRUHVDLG� SODFHV� DQG�PDQ\� HYLOV� DQG�
PLVFKLHIV��

�
$QG� LI�6DWXUQ�EHKROG�QRW� WKH�$VFHQGDQW�� WKHUH�VKDOO�EH�PXFK�FROG��

UDLQ�DQG�GHZ��EXW�LI�KH�EH�GLUHFW��WKH�HYLO�VKDOO�QRW�EH�VR�EDG��H[FHSW�WKHQ�
WKH�0RRQ�EH�LQ�WKH�$VFHQGDQW��IRU�WKDW�VLJQLILHV�WKH�HYLO�VKDOO�IDOO�RQ�WKH�.LQJ�
RU�FKLHI�5XOHUV�RI�WKH�5HJLRQ�LQ�ZKLFK�WKH�5HYROXWLRQ�LV��LI�QRW�GHDWK�LW�VHOI��
EXW�LI�KH�EH�UHWURJUDGH��DQG�EHKHOG�RI�0DUV��LW�VLJQLILHVGHDWK�DQG�PRUWDOLW\�
LQ� WKRVH� 5HJLRQV� DIRUHVDLG�� DQG� LI� KH� EH� &DGHQW� DQG� QRW� EHKROGLQJ� WKH�
$VFHQGDQW��DQG�EH�GLUHFW�DQG�0DUV�&DGHQW�IURP�KLP���LW�VLJQLILHV�WKDW�PHQ�
VKDOO�EH�VHFXUH�DQG�VDIH��DQG�VR�PXFK�WKH�PRUH�DVVXUHG�ZLOO�WKLV�EH�LI�KH�EH�
SDVW�WKH�ILUVW�ILIWHHQ�GHJUHHV�RI�WKH�VLJQ��\HW�VKDOO�WKHUH�EH�LQILUPLWLHV�LQ�WKH�
5HJLRQV�DQG�3ODFHV�VXEMHFW�XQWR�WKH�VDLG�VLJQ��EXW�LI�KH�EH�UHWURJUDGH�DQG�
EHKHOG�RI�0DUV��DQG�QHLWKHU�RI�WKHP�LQ�WKH�$VSHFWV�RI�WKH�)RUWXQHV��PDQ\�
WULEXODWLRQV� DQG� WURXEOHV� VKDOO� EH� LQFLGHQW� XQWR� WKRVH� 5HJLRQV�� DOVR�
DEXQGDQFH�RI�UDLQ�DQG�FROG�ZHDWKHU��DOVR�6KLSZUHFNV�DQG�'LVDVWHUV�E\�6HD��
DQG�PXFK�GDQJHU�WR�1DYLJDWRUV��DQG�VXFK�DV�PDNH�9R\DJHV��DOVR�GHDWK�WR�
ILVK��DQG�WKH�FUHDWXUHV�O\LQJ�LQ�WKH�6HD�DQG�RWKHU�:DWHUV��

�
����,I� WKDW� 6DWXUQ� EH� LQ� &DQFHU� KDYLQJ� 6HSWHQWULRQDO� /DWLWXGH�� KH�

GHQRWHV� D� VFDUFLW\� RI�:DWHUV�� DQG� D� GURXJKW� RI� IRXQWDLQV� DQG� ULYHUV�� DQG�
����EXW� OLWWOH� UDLQ��$OVR� LI�KH�EH�0HULGLRQDO�� WKDW�PHQ�VKDOO� ODERXU�DQG�WDNH�
PXFK�SDLQV� LQ� WKHLU�7UDGHV��EXW� VKDOO� JDLQ� OLWWOH� RU�QRWKLQJ� WKHUHE\�� LI�KH�
�������������������������������������������������������������
�����6DWXUQ�/RUG�RI�WKH�\HDU�	�KDYLQJ�6HSWHQWULRQDO�ODW�LQ� Y�
�����,I�KH�EH�0HULGLRQDO� �
�����2FFLGHQWDO� �
�����6DWXUQ�/RUG�RI�WKH�<HDU�DQG�LQ�&DQFHU� �
�����6DWXUQ�EHLQJ�LQ�&DQFHU�DQG�KDYLQJ�6HSWHQWULRQDO�ODWLWXGH� �
�����0HULGLRQDO� �



�
����

����EH�2ULHQWDO��KH�GHQRWHV�GDUN��WKLFN�DQG�REVFXUH�XQZKROVRP�$LU��DOVR�LQ�
WKH�:LQWHU� WLPH��JULHYRXV�FROG�UDZ�ZHDWKHU��DQG�GDPPDJH�WR�IUXLWV�����E\�
1RUWKHUQ� ZLQGV�� LI� KH� EH� 2FFLGHQWDO�� DOVR� PXFK� UDLQ�� $QG� LI� KH� EH�
UHWURJUDGH� WKH� HYLO� VKDOO� EH� DXJPHQWHG�� DQG� WKH� .LQJ� RU� 5XOHUV� RI� WKH�&RXQWULHV� DQG� 1DWLRQV� XQGHU� WKH� VLJQ� ZKHUHLQ� 6DWXUQ� LV�� VKDOO� XQGHUJR�
JULHYRXV�DVSHUVLRQV�� UHSURDFKHV�DQG�GLVJUDFHV�HYHQ�HTXLYDOHQW�WR�GHDWK�LW�
VHOI��EXW�LI�KH�EH�GLUHFW�LW�ZLOO� OHVVHQ�DQG�GLPLQLVK�WKH�HYLO�D�OLWWOH��IRU�ORRN�
KRZ�PXFK�\RXU�VLJQLILFDWRU�LV�IRUWLILHG��DQG�VR�PXFK�WKH�OHVV�VKDOO�WKH�HYLO�
VLJQLILHG�E\��DQG�VR�PXFK�WKH�PRUH�WKH�JRRG��	F��$QG�WKLV�\RX�ZLOW�SODLQO\�
VHH�E\�ZKDW�IROORZV��LI�\RX�KDVW�GLOLJHQW�UHVSHFW�WR�ZKDW�VKDOO�EH�H[SUHVVHG��
VR� DV� WR� SRQGHU� WKURXJKO\� WKH� UHDVRQ� RI� HYHU\� -XGJHPHQW�� WKH� ZKLFK� ,�
ZRXOG� DGYLVH� \RX� WR� GR�� IRU� WKHQ� VKDOW� \RX� EH� DVVXUHGO\� DQ� H[SHUW�3KLORVRSKHU��DQG�EH�VRRQ�DEOH�WR�GHOLYHU�-XGJHPHQW�PRVW�UDWLRQDOO\�RQ�DQ\�&RQILJXUDWLRQ� RI� WKH� +HDYHQV� ZLWKRXW� UHFRXUVH� WR� \RXU� %RRNV�� IRU�� WKDW�
$VWURORJHU� ZKRVH� EUDLQV� UHPDLQV� LQ� KLV� /LEUDU\� VKDOO� QHYHU� FRPH� WR� WKH�
DFFRPSOLVKPHQW�RI�WKLV�6FLHQFH��EXW�KH�WKDW�PDNHV�KLV�/LEUDU\�UHPDLQ�LQ�KLV�
EUDLQV�VKDOO�QRW�HUU��(W�LOOH�HULW�PLEL�DPLFXV������

�
����%XW� LI�6DWXUQ� EH�/RUG�RI� WKH�\HDU� LQ� DQ\�5HYROXWLRQ��DQG� LQ�/HR��

KDYLQJ� 6HSWHQWULRQDO� �RU� 1RUWK�� ODWLWXGH�� KH� FDXVHV� PXFK� UDLQ� DQG�
FRUUXSWLRQ�RI� WKLQJV�ERWK� WR� WKH�SUHMXGLFH�RI�JUHDW� DQG� VPDOO��5XOHUV� DQG�3HRSOH��DOVR�EULQJV�WR�QRXJKW�WKH�GHVLJQV�DQG�ZRUNV�RI�PHQV�KDQGV���,I�KH�EH�2ULHQWDO��KH�GHQRWHV�PDQ\�LQILUPLWLHV�WR�WKH�3HRSOH�RI�WKH�&OLPDWH�XQGHU� WKDW�5HYROXWLRQ��DQG� LI�KH�EH�2FFLGHQWDO��PDQ\�0RUWDOLWLHV�
DQG� 3HVWLOHQFLHV� VKDOO� KDSSHQ� XQWR� WKH� 3HRSOH�� DQG� VR� PXFK� WKH� PRUH�
JULHYRXV�ZLOO�WKH�(YLO�DQG�PLVFKLHI�EH�LI�KH�EH�UHWURJUDGH��OHVV�LI�GLUHFW��

�
����$OVR� LI� 6DWXUQ� EH� LQ� 9LUJR�� DQG� EH� /RUG� RI� WKH� <HDU� DQG�

6HSWHQWULRQDO��KH�VLJQLILHV�JRRG��ZKROHVRPH�DQG�VZHHW�JDOHV�DQG�EODVWV�RI�
ZLQG��DOVR�FRQYHQLHQW�DQG�VHDVRQDEOH�JXVWV� LQ�+DUYHVW�WLPH��DQG� LI�KH�EH�
0HULGLRQDO�� WKHUH� VKDOO� EH� D�GURXJKW�RI�)RXQWDLQV��DQG�VFDUFLW\�RI�ZDWHUV��
EXW�LI�KH�EH�2ULHQWDO��WKH�ZRPHQ�WKDW�VKDOO�FRQFHLYH�GXULQJ�WKDW�5HYROXWLRQ�
VKDOO�PLVFDUU\��E\�UHDVRQ�RI�ZLQG�RU�FDUQDO�FRSXODWLRQ�DIWHU�FRQFHSWLRQ��EXW�
LI� KH� EH� 2FFLGHQWDO�� KH� FDXVHV� DFXWH� DQG� VKDUS� )HYHUV�� DQG� LI� KH� EH�
5HWURJUDGH��WKH�.LQJ�DQG�5XOHUV�VKDOO�IHDU�WKHLU�(QHPLHV��EXW�LI�KH�EH�'LUHFW��
WKH\�VKDOO�QRW�WKXV�IHDU��EXW�EH�SURYLGHG�IRU�E\�WKHP��

�
����$JDLQ�LI�6DWXUQ�EH�LQ�/LEUD�DQG�/RUG�RI�WKH�<HDU�6HSWHQWULRQDO��EH�

GHQRWHV�D�KRW�DQG�GU\�$LU��DQG�OLWWOH�RU�QR�UDLQ�GXULQJ�WKDW�5HYROXWLRQ��DQG�
D�VFDUFLW\�RI�:DWHUV��$QG�LI�KH�EH�0HULGLRQDO��D�JRRG�ZKROHVRPH�VZHHW�$LU�
DQG� QR� QRLVRPH� %ODVWV�� DQG� LI� KH� EH� 2ULHQWDO�� PHQ� VKDOO� KDYH� D� OXVWIXO�
LQFOLQDWLRQ� WR� ZRPHQ�� EXW� LI� KH� EH� 2FFLGHQWDO�� KH� GHQRWHV� LQIDP\� DQG�
GLVJUDFH� ZKLFK� VKDOO� FRPH� RI� VXFK� 'RLQJV�� LI� KH� EH� 5HWURJUDGH�� KH�
�������������������������������������������������������������
�����2ULHQWDO��
�����2FFLGHQWDO� �
�����$QG�KH�VKDOO�EH�D�IULHQG�WR�PH� �
�����6DWXUQ�/RUG�RI�WKH�\HDU�DQG�LQ�/HR� �
�����6DWXUQ�/RUG�RI�WKH�\HDU�LQ�9LUJR� �
�����6DWXUQ�/RUG�RI�WKH�\HDU�LQ�/LEUD� �



�
����

VLJQLILHV,QILUPLWLHV� WR�6HUYDQWV�DQG�WKH�%DVHU�6RUW�RI�3HRSOH��$QG� LI�KH�EH�
GLUHFW�� WKHUH�VKDOO�EH�SUHWW\�3OHQW\�RI� WKH�)UXLWV�RI� WKH�(DUWK��HVSHFLDOO\�RI�
%DUO\��	F��

�
����6DWXUQ� /RUG� RI� WKH� <HDU� DQG� LQ� 6FRUSLR� 6HSWHQWULRQDO�� VLJQLILHV�

DEXQGDQFH� RI�5DLQ� DQG� LQFUHDVH�RI�:DWHUV�ERWK� LQ�5LYHUV� DQG�)RXQWDLQV��
DOVR� WKDW� WKH\�VKDOO�EH�FRUUXSW��DQG� LI�KH�EH�0HULGLRQDO��KH�VKDOO�GHQRWH�D�
VFDUFLW\�RI�SURYLVLRQV�DSSHUWDLQLQJ�WR�WKH�OLIH�RI�PDQ��HVSHFLDOO\�VXFK�DV�DUH�
SURGXFHG� E\� WKH� (DUWK�� $QG� LI� KH� EH� 2ULHQWDO�� WKHUH� VKDOO� EH� PDQ\�
GLVVHQWLRQV��DQG�TXDUUHOV�DPRQJVW�*UHDW�PHQ��EXW�LI�2FFLGHQWDO��KH�VLJQLILHV�
GHVWUXFWLRQ�DQG�WURXEOH�RQ� WKH�6HD��DOVR� ORVV�DQG�GDPDJH�WR�VXFK�DV�KDYH�
WKHLU� /LYHOLKRRG� WKHUHRQ�� DOVR� LI� KH� EH� 5HWURJUDGH�� WKHUH� VKDOO� KDSSHQ�
3HVWLOHQWLDO�'LVHDVHV��EXW�LI�GLUHFW��%DE\ORQ��DV�VD\�VRPH�RI�WKH�$QFLHQWV��VKDOO�
EH�VDIH��

�
����$JDLQ� LI� 6DWXUQ� EH� /RUG� RI� WKH� <HDU� 6HSWHQWULRQDO� DQG� LQ�

6DJLWWDULXV�� KH� GHQRWHV� LQ� LQFUHDVH�RI�)RXQWDLQV�� DQG�H[WUHPLW\�RI�&ROG� LQ�
:LQWHU�DFFRUGLQJ�WR�WKH�QDWXUH�RI�WKH�&OLPDWH��LI�KH�EH�2ULHQWDO��1REOH�DQG�
5LFK�PHQ�VKDOO�EH�SXW�RXW�RI�WKHLU�&RXQWULHV�DQG�+DELWDWLRQV��DQG�LI�KH�EH�
2FFLGHQWDO�� WKHUH� VKDOO� EH� PDQ\� GLVVHQWLRQV�� TXDUUHOV� DQG�ZDUV� EHWZHHQ�
.LQJV�DQG�*UHDW�PHQ��DOVR�LI�KH�EH�5HWURJUDGH��LW�VKDOO�JR�LOO�ZLWK�DOO�PDQQHU�
RI�PHQ�DQG�WKHLU�DIIDLUV��DQG�TXDUUHOV�VKDOO�EH�DPRQJVW�WKHP��DQG�LI�KH�EH�
'LUHFW��7UDYHOOHUV�ERWK�E\�6HD�DQG�/DQG�VKDOO�EH�LQ�D�JRRG�&RQGLWLRQ�DQG�
VXFFHVVIXO��

�
����0RUHRYHU� LI� 6DWXUQ� EH� /RUG� RI� WKH� <HDU��DQG� LQ� &DSULFRUQ� DQG�

6HSWHQWULRQDO�� WKH�$LU� VKDOO� EH� WHPSHUDWH� DQG�KHDOWK\�� DQG� WKHUH� VKDOO� EH�
PRGHUDWH�DQG�VHDVRQDEOH�5DLQV��EXW�LI�KH�EH�0HULGLRQDO�RU�KDYH�0HULGLRQDO�
/DWLWXGH�� LQ�:LQWHU� WKHUH�ZLOO�EH�GDUN��FORXG\��FROG�ZHDWKHU��DQG� LI�KH�EH�
2ULHQWDO�� WKH� VWDWH� RI� *UHDW� DQG� 1REOH� PHQ� VKDOO� EH� EXW� VDG� DQG�
WURXEOHVRPH��QHLWKHU�VKDOO�WKH\�DJUHH�ZLWK�WKH�&RPPRQ�3HRSOH��DQG�LI�KH�
EH�2FFLGHQWDO��WKH�IUXLWV�RI�WKH�(DUWK�VKDOO�EH�ZDVWHG�DQG�FRQVXPHG�E\�DQG�
WKURXJK�H[WUHPLW\�RI�KHDW�DQG�FUHHSLQJ�WKLQJV��DV�&DWWHUSLOOHUV�DQG�WKH�OLNH��
DQG�LI�KH�EH�5HWURJUDGH��WKH�&RPPRQ�3HRSOH�VKDOO�EH�DQJU\�DQG�IDOO�RXW�RQH�
ZLWK�DQRWKHU�� LI�'LUHFW�� LW� VLJQLILHVWKH�JRRG�&RQGLWLRQ�RI�*UHDW�DQG�1REOH�
PHQ��WKDW�WKH\�VKDOO�FDUU\�WKHPVHOYHV�ZHOO�WRZDUGV�DOO�PHQ��DQG�WKDW�WKH\�
VKDOO�GHOLJKW�LQ�DQG�ORYH�WKH�/DZ��DQG�SXW�LW�LQ�H[HFXWLRQ��

�
����,I�6DWXUQ�EH�/RUG�RI�WKH�<HDU�DQG�LQ�$TXDULXV�KDYLQJ�6HSWHQWULRQDO�

/DWLWXGH��KH�VLJQLILHVPXFK�5DLQ��)URVW�DQG�&ROG�DW�7LPHV�FRQYHQLHQW��ZKHQ�
0HULGLRQDO��D�VFDUFLW\�RI�ZDWHU�LQ�)RXQWDLQV�DQG��5LYHUV��LI�KH�EH�2ULHQWDO��
WKH�&RPPRQ�3HRSOH�VKDOO�REWDLQ�EXW�IHZ�+HULWDJHV��DQG�WKULYH�EXW�OLWWOH��LI�
KH�EH�2FFLGHQWDO��KH�VLJQLILHVPDQ\�&RPEXVWLRQV��LI�KH�EH�5HWURJUDGH��WKH�
(YLO�LV�LQFUHDVHG��DQG�LI�'LUHFW��KH�GHQRWHV�WKH�'HDWK�RI�VXFK�&DWWHOO�DV�0HQ�
RUGLQDULO\�HPSOR\�DERXW�WKHLU�2FFDVLRQV��

�
�������������������������������������������������������������
�����6DWXUQ�/RUG�RI�WKH�\HDU�LQ�6FRUSLR� �
�����6DWXUQ�/RUG�RI�WKH�\HDU�LQ�6DJLWWDULXV� �
�����6DWXUQ�/RUG�RI�WKH�\HDU�LQ�&DSULFRUQ� �
�����6DWXUQ�/RUG�RI�WKH�\HDU�LQ�$TXDULXV� �



�
����

����/DVWO\�� LI�6DWXUQ� EH� 6HSWHQWULRQDO�� DQG� /RUG� RI� WKH� \HDU�� DQG� LQ�
3LVFHV�� KH� VLJQLILHVPDQ\� JUHDW� DQG� WHPSHVWXRXV� EODVWV� RI� ZLQGV� DQG� WKDW�
IURP�WKH�1RUWK��DQG�JULHYRXV�FROG�ZHDWKHU�LQ�ZLQWHU��LI�KH�EH�0HULGLRQDO��
KH�GHQRWHV�VWRUPV�DQG�WHPSHVWV�E\�VHD�DQG�PDQ\�VKLSZUDFNV��DOVR�KXUW�DQG�
ORVV�WR�WKRVH�WKDW�KDYH�WKHLU�OLYLQJ�DQG�GHSHQGHQF\�RQ�WKH�VHD�RU�ZDWHU��DQG�
LI� KH� EH� 2ULHQWDO�� LW� VLJQLILHV� GLVVHQWLRQV� DQG� GLVFRUG� DPRQJVW� JUHDW� DQG�
QREOH�PHQ��DQG�DOVR�VODXJKWHU�DPRQJVW�WKHP��EXW�LI�KH�EH�2FFLGHQWDO��WKH�
LJQREOH� DQG� EDVHU� VRUW� RI� SHRSOH� VKDOO� H[DOW� WKHPVHOYHV� DERYH� WKHLU�
6XSHULRUV�� DQG� LI� KH� EH� 5HWURJUDGH�� WKHUH� VKDOO� EH� PDQ\� GLVVHQWLRQV��
WULEXODWLRQV�DQG�GLVFRUGV�DPRQJVW�5HOLJLRXV�PHQ�DQG�VXFK�DV�VWXG\�'LYLQH�
PDWWHUV��DQG�LI�KH�EH�'LUHFW��PHQ�VKDOO�VHUYH�DQG�ZRUVKLS�*RG��	F��

�
�

&+$3��;9,��6KRZLQJ�WKH�6LJQLILFDWLRQV�RI�-XSLWHU��ZKHQ�KH�LV�/RUG�RI�
WKH�\HDU�LQ�DQ\�RI�WKH�7ZHOYH�6LJQV��

�
����:H�DUH�QRZ�LQ�RUGHU�WR�GHVFHQG�WR�-XSLWHU��EHLQJ�WKH�QH[W�3ODQHW�XQGHU�
6DWXUQ� LQ� WKH� KHDYHQV�� ZKR� LI� KH� EH� LQ� $ULHV� DQG� /RUG� RI� WKH� \HDU�� KH�
VLJQLILHVDQ�DSSHDUDQFH�RI� UHOLJLRQ� LQ� WKH�(DVWHUQ�SDUWV�� RU� WKDW� VRPH�QHZ�
6HFW�RU�6FKLVP�VKDOO� WKHUH�DULVH��DQG�PHQ�VKDOO�EH�REVHUYHUV�DQG�ORYHUV�RI�
WKH�/DZV��ERWK�0RUDO�DQG�'LYLQH��DQG�VKDOO�EH�JLYHQ�WR�JRRG�ZRUNV��DOVR�KH�
GHQRWHV�PXFK�ZLQG\�ZHDWKHU��DQG�WKDW�IURP�WKH�(DVW�RU�(DVWHUQ�SDUWV��DV�
DOVR�PXFK�FROG�DQG�UDLQ�LQ�ZLQWHU��\HW�QRW�VR�PXFK�DV�VKDOO�EH�KXUWIXO��RU�WR�
FDXVH�DQ\�LQXQGDWLRQ��WKH�IUXLWV�RI�WKH�HDUWK�DOVR�VKDOO�EH�SOHQWHRXVO\�DQG�
VHDVRQDEO\�SURGXFHG��$QG�LI�KH�EH�WKHQ�ZHOO�GLJQLILHG�ZKHQ�KH�LV�/RUG�RI�
WKH�\HDU�DQG�LQ�$ULHV��KH�VLJQLILHVWKH�SURVSHURXV�DQG�VXFFHVVIXO�FRQGLWLRQ�RI�
WKRVH� PHQ�� SODFHV�� &LWLHV� DQG� &RXQWULHV� VXEMHFW� XQWR� KLP� DQG� WKH� VLJQ�
ZKHUHLQ�KH� LV�� WKDW� WKH\�VKDOO�EH�PHUU\�DQG� MRYLDO�DQG�ZDQW�QRWKLQJ���WKH�
OLNH� DOVR� WR� WKH� FRPPRQ�SHRSOH� LQ�JHQHUDO�� DQG� WKDW� WKH\� VKDOO� ORYH� WKHLU�
6XSHULRUV��EXW�LI�KH�EH�LLPSHGLWHG�DQG�ZHDN��MXGJH�WKH�FRQWUDU\��
�

$OVR�LI�-XSLWHU�EH�LQ�KXPDQH�6LJQV��RU�ILHU\�6LJQV�LQ�DQ\�5HYROXWLRQ�
DQG�/RUG�RI�WKH�\HDU��\RX�DUH�WR�NQRZ��LI�KH�EH�ZHDN��WKDW�KH�VLJQLILHVJUHDW�
DQG�QREOH�PHQ�VKDOO�EH�GHMHFWHG�DQG�SHUSOH[HG��PROHVWHG�DQG�DIIOLFWHG��DQG�
VKDOO� VXVWDLQ� PDQ\� ORVVHV�� DQG� GLVJUDFHV� DFFRUGLQJ� WR� WKH� QDWXUH� RI� WKH�
DIIOLFWLRQ�� DQG� WKHVH� VKDOO� FKLHIO\� EH� LQFLGHQW� WR� WKH� 5HJLRQV� DQG� SODFHV�
VXEMHFW�XQWR�KLP��DQG�WKH�VLJQ�LQ�ZKLFK�KH�LV�ORFDWHG��DV�DOVR�WKH�SODFH�IRU�
ZKLFK�WKH�ILJXUH�RI�WKH�5HYROXWLRQ�LV�HUHFWHG��EXW�LI�KH�EH�VWURQJ��MXGJH�WKH�
FRQWUDU\���

�
$OVR�LI�KH�EH�VWURQJ�DQG�ZHOO�SODFHG��RU�DFFLGHQWDOO\�DVSHFWHG�E\�DQ\�

RI� WKH� RWKHU� IRUWXQDWH� 3ODQHWV� �ZKLFK� \RX� KDYH� KHDUG� PD\� VRPHWLPHV�
DFFLGHQWDOO\�EH�IRUWXQHV��LQ�HDUWK\��RU�ZDWHU\�6LJQV��KH�VKDOO�GHQRWH�JRRG�WR�
DOO�VXFK�WKLQJV�DV�DUH�WKHUHE\�VLJQLI\G��DV�WKH�IUXLWV�RI�WKH�HDUWK�DQG�VHHGV�LI�
LQ� HDUWK\� � 6LJQV�� DOVR� ILVKHV� DQG� VXFK� WKLQJV� DV� DSSHUWDLQ� WR�ZDWHU�� LI� LQ�
ZDWHU\� VLJQV�� DV�1DYLJDWRUV� DQG� VXFK�DV�KDYH� WKHLU� OLYLQJ�RXW�RI� WKH�6HD��
WKH\�VKDOO�PDNH�JRRG�YR\DJHV�DQG�WKDW�VDIHO\�DQG�ZLWK�VHFXULW\��EXW�LI�KH�EH�
�������������������������������������������������������������
�����6DWXUQ�/RUG�RI�WKH�\HDU�LQ� 3LVFHV��
�����-XSLWHU�/RUG�RI�WKH�\HDU�LQ�$ULHV� �



�
����

ZHDN�� \RX� PD\� MXGJH� GDQJHU� E\� VKLSZUDFN�� WHGLRXV� DQG� XQSURILWDEOH�
YR\DJHV�DQG�WKH�OLNH��DQG�VR�FRQWUDULZLVH�LQ�HDUWK\��6LJQV�ZKHQ�KH�LV�ZHDN�
DQG�DIIOLFWHG��KH�GHQRWHV�D�VFDUFLW\�RI�*UDLQ��IUXLWV�DQG�VHHGV��DQG�WKDW�WKH�
HDUWK� VKDOO� EH� DIIOLFWHG� ZLWK� EDUUHQQHVV�� DFFRUGLQJ� WR� WKH� QDWXUH� RI� WKH�3ODQHW�RU�3ODQHWV�DVVLVWLQJ�KLP��	F��

�
����-XSLWHU� LQ�7DXUXV�DQG�/RUG�RI� WKH�\HDU�ZHOO�GLJQLILHG��RU�DVVLVWHG�

E\�$GMXYDQW�����3ODQHWV��VKDOO�GHQRWH�IHUWLOOLW\��DQG�WKH�JRRG�FRQGLWLRQ�RI�WKH�IUXLWV�RI� WKH�HDUWK��DQG�WKDW�WKHUH�VKDOO�EH�D�WHPSHUDWH�DQG�JRRG�$LU��PHQ�
VKDOO� GHOLJKW� LQ� WKH� KXVEDQGULQJ� DQG�PDQXULQJ� RI� WKH� JURXQG�� DQG� VKDOO�
SURILW�WKHUHE\��WKH�.LQJ�DOVR�DQG�WKH�5XOHUV��RU�*UHDW�DQG�1REOH�PHQ��VKDOO�
GR� JRRG� WR� WKH� SHRSOH�� DQG� LQFRXUDJH� WKHP�� DQG� GR� WKHP� MXVWLFH� DQG�
HTXLW\��DQG�DJDLQ��WKH�3HRSOH�VKDOO�ORYH��KRQRU��DQG�UHVSHFW�WKHLU�6XSHULRUV��
WKHUH�VKDOO�DOVR�EH�VXIIFLHQW�DQG�PRGHUDWH�UDLQ��DQG�VZHHW�6RXWKHUQ�ZLQGV��
DQG�DOO�WKLQJV�VLJQLILHG�E\�-XSLWHU�VKDOO�FKLHIO\�EH�PDQLIHVW�LQ�WKH�6RXWKHUQ�
SDUWV�� DQG� WKRVH�SODFHV� VXEMHFW� WR�7DXUXV�� EXW� LI�KH�EH�ZHDN�DQG�DIIOLFWHG��
MXGJH� WKH� FRQWUDU\�� DQG� MXGJH� WKH� QDWXUH� WKHUHRI� IURP� WKH� VLJQLILFDWRU�
DIIOLFWLQJ��DV�\RX�KDYH�EHHQ�RIWHQ�WDXJKW�EHIRUH��

�
%XW�\RX�DUH�HYHU�WR�UHPHPEHU�WKLV�JHQHUDO�UXOH��ZKLFK�,�ZRXOG�DOVR�

KDYH�\RX�REVHUYH�DQG�WDNH�QRWLFH�RI�LQ�DOO�WKH�RWKHU�3ODQHWV��WKDW�DOWKRXJK�
-XSLWHU� GR� LQ� 7DXUXV� VLJQLI\� JRRG� ZKHQ� KH� LV� ZHOO� GLVSRVHG�� KH� EHLQJ�QDWXUDOO\�JRRG�LQ�KLPVHOI��\HW�GRHV�EH�QRW�HIIHFW�LW�VR�SRZHUIXOO\�RU�VR�IXOO\�DV�ZKHQ�KH�LV�LQ�$ULHV��IRU�KH�KDV�WKHUHLQ�ERWK�7ULSOLFLW\�DQG�7HUP��EXW�LQ�
7DXUXV� RQO\� 7HUP�� DQG� LQ�6DJLWWDULXV� PRUH� SRZHU� WKHQ� LQ� $ULHV� WR� HIIHFW�
ZKDW�KH�GHQRWHV��IRU�WKHUHLQ�KH�KDV�ERWK�+RXVH��7ULSOLFLW\�DQG�7HUP��IRU�E\�
KRZ�PXFK� WKH� VWURQJHU� HVVHQWLDOO\� D� 3ODQHW� LV�� E\� VR�PXFK� LV� KLV� SRZHU�LQFUHDVHG��DQG�VR�RQ�WKH�FRQWUDU\��ZKHQ�KH�LV�GHELOLWDWHG��	F��WKLV��,�VD\��,�ZRXOG�KDYH�\RX�VWLOO�UHPHPEHU�LQ�ZKDW�\RX�KDVW�DOUHDG\�KHDUG��DV�DOVR�LQ�ZKDW�IROORZV��DQG�LQ�DOO�WKH�RWKHU�3ODQHWV���

����,I�-XSLWHU�EH�/RUG�RI�WKH�\HDU�LQ�*HPLQL�DQG�ZHOO�GLJQLILHG��DQG�LQ�
VRPH� $VSHFWV� RI� WKH� 0DOHYROHQWV�� PHQ� VKDOO� EH� SHUSOH[HG� ZLWK� H[WUHPH�
ZDUP�ZLQGV�� DQG� LI� KH� EH� LQ�$VSHFW�ZLWK�0DUV��PDQ\� FDVXDOWLHV� WKURXJK�
WKXQGHU� DQG� OLJKWQLQJ� VKDOO� EH� LQFLGHQW�XQWR� WKHP��EXW� LI�KH�EH�DVSHFWHG�
ZLWK�6DWXUQ��KH�GHQRWHV�FRUUXSWLRQ�RI�$LU��DQG�LI�RWKHU�WHVWLPRQLHV�FRQFXU��
SHVWLOHQWLDO��$LU�DQG�GLVHDVHV�WKURXJK�FRUUXSWLRQ�RI�EORRG�DUH�WR�EH�IHDUHG��
EXW� LI� \RX� VHH� KLP� IUHH� IURP� DQ\�$VSHFW� RI� WKH�0DOHYROHQWV�� \HW� VKDOO�KH�
GHQRWH�QR�YHU\�SOHDVDQW�$LU��PDQ\�VXGGHQ�JXVWV�RI�ZLQGV��DQG�VWRUPV�RI�
UDLQ��ZKLFK�VKDOO�EH�VRPHZKDW�GHVWUXFWLYH�WR�WKH�IUXLWV�RI�
WKH�HDUWK��DQG�QRW�
SOHDVDQW�XQWR�PHQ��)RU�LW�LV�FHUWDLQ��WKDW�ZKHQ�-XSLWHU�LV�LQ�*HPLQL��LI�KH�GR�
QR�KXUW��KH�GRHV�DV�OLWWOH�JRRG��RU�UDWKHU�QRQH�DW�DOO��HVSHFLDOO\�LI�5HWURJUDGH��
ZHDN�RU�DIIOLFWHG��

�
����:KHQ� -XSLWHU� LV� LQ�&DQFHU�� DQG�/RUG�RI� WKH�\HDU�� WKH�3HRSOH�DQG�

1REOHV�VKDOO�EH�LQ�D�PRVW�SURVSHURXV�DQG�JRRG�FRQGLWLRQ��VKDOO�OLYH�FUHGLEO\�
�������������������������������������������������������������
�����-XSLWHU�/RUG�RI�WKH�\HDU�LQ�7DXUXV� �
�����+HOSLQJ��DVVLVWLQJ��VRPHWKLQJ�DGGHG�WR�HQKDQFH�HIIHFWLYHQHVV� �
�����-XSLWHU�/RUG�RI�WKH�\HDU�LQ�*HPLQL� �
�����-XSLWHU�/RUG�RI�WKH�\HDU�LQ�&DQFHU� �
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LQ� KRQRXU� DQG� HVWHHP�� WKH� $LU� VKDOO� EH� SOHDVDQW� DQG� KHDOWK\�� WKH� HDUWK�
IUXLWIXO�� DQG� WKH� IUXLW�ZKROHVRPH�DQG�JRRG��7KHUH� VKDOO� EH�QR�GDQJHU�E\�
6HD��EXW�PHQ�VKDOO�PDNH�SURVSHURXV�DQG�VXFFHVIXO�YR\DJHV��UDLQ�VKDOO�IDOO�
VHDVRQDEO\�DQG�PRGHUDWHO\��WKH�ZLQGV�DOVR�VKDOO�EH�WHPSHUDWH�DQG�FDOP��LI�
RWKHU�WHVWLPRQLHV�DOVR�DJUHH�WKHUHZLWK��EXW�LI�KH�EH�LQ�&DQFHU��DQG�ZHDN��WKH�
\HDU� ZLOO� QRW� EH� DOWRJHWKHU� VR� KDSS\� DV� \RX� KDYH� KHDUG�� \HW� \RX� DUH� WR�
NQRZ�� WKDW� LI� KH� EH� VR� DVSHFWHG� DQG� DIIOLFWHG�� WKDW� KLV� VZHHW� LQIOXHQFH�RI�
GRLQJ� JRRG� LV� OHWWHG�� \HW� ZLOO� KH� QRW� GR� DQ\�PLVFKLHI�ZKHQ� KH� LV� LQ� DQ\�
5HYROXWLRQ�RI�WKH�\HDUV�RI�WKH�ZRUOG�ORFDWHG�LQ�&DQFHU��

�
����-XSLWHU� /RUG� RI� WKH� \HDU� LQ� /HR�� GHQRWHV� KLJK� ZLQGV� DQG� FROG�

ZHDWKHU� LQ�ZLQWHU�� DOVR�PXFK� UDLQ� DQG� WHPSHVWV�� HYHQ�WR� WKH�EORZLQJ�XS�
WUHHV�E\�WKH�URRWV��\HW�WKHUH�VKDOO�EH�D�FOHDU�DQG�ZKROHVRPH�$LU�WRZDUGV�WKH�
ODWWHU� HQG� RI� ZLQWHU�� LQ� WKH� VSULQJ� DEXQGDQFH� RI� UDLQ�� D� GURXJKW� RI�
IRXQWDLQV��DQG�D�VFDUFLW\�RI�ZDWHU�LQ�ULYHUV��DQG�ODVWO\��LQ�$XWXPQ�\RX�VKDOW�
EH�VXUH�RI�D�SOHQWLIXO�DQG�JRRG�KDUYHVW��\HW�PDQ\�SHRSOH�VKDOO�EH�WURXEOHG�
ZLWK�XQXVXDO�FRXJKV��	F��

�
����,I� KH� EH� /RUG� RI� \HDU�� DQG� LQ�9LUJR�� IUHH� IURP� WKH� 0DOHYROHQW�

$VSHFWV�RI�WKH�,QIRUWXQHV��PHQ�VKDOO�EH�VRFLDEOH��DQG�ORYH�RQH�DQRWKHU��DQG�
GHOLJKW� LQ� +XVEDQGU\� DQG� PDQXULQJ� RI� WKH� HDUWK�� WKH� IUXLWV� VKDOO� EH�
SOHQWLIXO��EXW�VRRQ�FRUUXSW��DOVR�VHHGV�VKDOO�FRPH�WR�JRRG��PDQ\�6RXWKHUO\�
ZLQGV�DQG�WKRVH�VRPHWLPHV�REQR[LRXV��	F��EXW�LI�EH�DIIOLFWHG�LQ�WKLV�6LJQ��KH�
ZLOO� QRW�EH�RI� VXIILFLHQW� IRUFH� DQG�HIILFDF\� WR� HIIHFW� WKH�JRRG�KH�QDWXUDOO\�
ZRXOG�SHUIRUP��

�
����$OVR�LI�-XSLWHU�EH�LQ�/LEUD�� LQ�DQ�DQQXDO�5HYROXWLRQ��DQG�/RUG�RI�

WKH�\HDU��ZHOO�DVSHFWHG�DQG�SODFHG��KH�VKDOO�PDQLIHVW�KLV�HIIHFWV�FKLHIO\�LQ�
WKH�$LU��ZKLFK� VKDOO� JHQHUDOO\�EH� WHPSHUDWH�DQG�ZKROHVRPH��PDQ\�ZDUP�
ZLQGV��DQG�SOHDVDQW�VKRZHUV� IRU� WKH�SURGXFWLRQ�RI�WKH�IUXLWV�RI�WKH�HDUWK��
ZKLFK�VKDOO�EH�JRRG�DQG�SOHDVDQW��PHQ�DOVR�JHQHUDOO\�VKDOO�EH�KHDOWK\��DQG�
ORYH�RQH�DQRWKHU�� LI�KH�EH�EHKHOG�E\�WKH�0DOHYROHQW�DVSHFW�RI�0DUV��WKHUH�
VKDOO�EH�PXFK�WKXQGHU�DQG�OLJKWQLQJ�LQ�6XPPHU��DQG�LQ�WKH�:HVWHUQ�SDUWV�
VRPH�KXUW�WKHUHE\��LI�E\�6DWXUQ��WKH�$LU�VKDOO�VRPHWLPHV�EH�SHUSOH[HG�ZLWK�
XQZKROHVRP�IRJV�DQG�PLVWV��

�
����$JDLQ�� -XSLWHU� LQ�6FRUSLR�� GHQRWHV� D�JRRG� FOHDU� VN\� LI�KH�EH�/RUG�

RI
WKH� \HDU�� DQG�QRW� DIIOLFWHG�� DQG� WKLQ� FORXGV�� WKH�\HDU� VKDOO� EH�SOHQWLIXO��PDQ\�VHDVRQDEOH�DQG�VZHHW�VKRZHUV�RU�UDLQ�VKDOO�IDOO��KRW�ZHDWKHU�PD\�EH�H[SHFWHG�LQ�VXPPHU��EXW�YHU\�FROG�LQ�ZLQWHU��DQG�WKLFN�FORXGV��WKH�$LU�VKDOO�
EH�KHDOWK\��DQG�WKHUH�VKDOO�EH�PDQ\�1RUWKHUQ�ZLQGV��DOVR�WKH�6HD�VKDOO�EH�
IUHH� IURP�PLVIRUWXQH��YL]�� 6KLSZUHFNV��:DUV��DQG�WKH� OLNH��EXW� LI�\RX�ILQG�
KLP� 5HWURJUDGH�� DQG� LQ�6TXDUH� RU�2SSRVLWLRQ� RI�6DWXUQ� RU�0DUV�� MXGJH� WKH�
FRQWUDU\�WR�ZKDW�KDV�EHHQ�VDLG��

�

�������������������������������������������������������������
�����-XSLWHU�/RUG�RI�WKH�\HDU�LQ�/HR ��
�����-XSLWHU�/RUG�RI�WKH�\HDU�LQ�9LUJR� �
�����-XSLWHU�/RUG�RI�WKH�\HDU�LQ�/LEUD� �
�����-XSLWHU�/RUG�RI�WKH�\HDU�LQ�6FRUSLR� �



�
����

����0RUHRYHU��LI�-XSLWHU�EH�LQ�6DJLWWDULXV��KH�GHQRWHV�D�WHPSHUDWH�$LU�LQ�
WKH�EHJLQQLQJ�RI�ZLQWHU�� EXW� LQ� WKH� HQG� WKHUHRI�JUHDW�FROG��EXW� IHZ�RU�QR�
KLJK�ZLQGV�� DOVR�PXFK� VQRZ� DQG� IURVW� LQ� WKH� VSULQJ�� LQVRPXFK� WKDW� WKH�
IUXLWV�RI�WKH�HDUWK�VKDOO�EH�PXFK�GDPQLILHG�WKHUHE\��IRU�PDQ\�RI�WKHP�VKDOO�
EH� QLSW� LQ� WKH� EXG�� DQG� EODVWHG�� $QG� LI� KLV� ODWLWXGH� EH� 6HSWHQWULRQDO�� KH�
VLJQLILHV�OLWWOH�UDLQ��EXW�D�PRVW�WHPSHUDWH�JRRG�$LU��LI�0HULGLRQDO��D�WXUEXOHQW�
$LU��DQG�PDQ\�JUHDW�JXVWV�RI�ZLQG�� LI�KH�EH�2ULHQWDO��QREOH�DQG�ULFK�PHQ�
VKDOO�EH�LQ�D�JRRG�DQG�MR\IXO�FRQGLWLRQ��LI�2FFLGHQWDO��WKH\�VKDOO�EH�UDLVHG�WR�
GLJQLW\�DQG�UHQRZQ��LI�5HWURJUDGH��LW�VKDOO�QRW�EH�VDIH�WUDYHOOLQJ�RU�YR\DJLQJ�
E\�6HD��EXW�LI�'LUHFW�� MXGJH�WKHP�WR�EH�VDIH�DQG�IUHH�IURP�DQ\�GDQJHU�WKDW�
YR\DJH�E\�VHD��MXGJH�DOVR��WKDW�ILVK��DQG�VXFK�FUHDWXUHV�DV�GHOLJKW�LQ�ZDWHUV�
VKDOO�LQ�FUHDVH��	F��

�
����,Q�&DSULFRUQ��-XSLWHU�LI�KH�EH�/RUG�RI�WKH�\HDU��GRHV�QRW�SURPLVH�

PXFK�JRRG�ZHDWKHU��LQGHHG�KH�ZLOO�EH�WKH�$XWKRU�RI�PXFK�PLVFKLHI��EXW�
DFFRUGLQJ�WR�KLV�SRVLWLRQ��DQG�WKH�DVSHFWV�RI�RWKHU�3ODQHWV�XQWR�KLP�\RX�DUH�
WR�MXGJH��IRU�LI�KH�EH�ZHOO�DVSHFWHG��DQG�IUHH�IURP�5HWURJUDGDWLRQ�DQG�RWKHU�
LPSHGLPHQWV��KH�SURPLVHV�D�SOHQWLIXO�\HDU�TXR�DG�&DSD[��\HW�QR�
H[WUDRUGLQDU\�DEXQGDQFH��EXW�VXIILFLHQW��DOVR�D�SOHDVDQW�$LU��PDQ\�JUHDW�
6RXWKHUQ�ZLQGV��VXFFHVV�DQG�SURILW�WR�WKH�FRPPRQ�SHRSOH��	F��EXW�LI�\RX�
IPGH�KLP�DIIOLFWHG�E\�WKHLU�0DOHYROHQW�$VSHFWV��DQG�LOO�SODFHG��MXGJH�WKH�
FRQWUDU\��

�
����%XW� LI� -XSLWHU�EH� LQ�$TXDULXV��DQG�/RUG�RI�WKH�\HDU��DOVR�DVVLVWHG�

DQG�ZHOO� SODFHG�� MXGJH� WKH� \HDU� WR� EH� WHPSHUDWH� DQG� VHDVRQDEOH�� IRU� WKH�
PRVW� SDUW� D� WHPSHUDWH� $LU�� SOHDVDQW� VKRZHUV�� 	F�� EXW� LI� \RX� ILQG� KLP�
DIIOLFWHG�� MXGJH� WKH� FRQWUDU\��PXFK� KXUW� DQG�GDPDJH�E\�KLJK�ZLQG�� UDLQ��
DQG�VQRZ��	F��

����/DVWO\��LI�-XSLWHU�EH�/RUG�RI�WKH�\HDU��DQG�LQ�3LVFHV��WKH�$LU�VKDOO�EH�
ZKROVRPH�� FOHDU� DQG� JRRG�� D� SOHQWLIXO� \HDU�� VHDVRQDEOH� VKRZHUV�� DQG�
VXFFHVV� WR� DOO� WKRVH� WKDW�QDYLJDWH�DQG�QHJRWLDWH�E\�VHD��DEXQGDQFH�RI� ILVK�
	F��EXW�LI�KH�EH�DIIOLFWHG��KH�VKDOO�GHQRWH�PXFK�WKXQGHU�DQG�UDLQ��

�
�

&+$3�;9,,���6KRZLQJ�WKH�6LJQLILFDWLRQV�RI�0DUV��ZKHQ�KH�LV�/RUG�RI�
WKH�\HDU�LQ�DQ\�RI�WKH�WZHOYH�6LJQV��

�
����,Q� WKH� QH[W� SODFH� \RX� VHH� IROORZV�0DUV�ZKR� LV� QH[W� XQGHU� -XSLWHU�� DQG�
WKHUHIRUH�QRZ�WR�EH�WUHDWHG�RI��ZKHUHIRUH�LI�KH�EH�/RUG�RI�WKH�\HDU��DQG�LQ�
$ULHV��KH�VLJQLILHVPDQ\�JUHDW�DQG�KLJK�ZLQGV��DQG�YDULRXV�PXWDWLRQV�LQ�WKH�
$LU��LQ�WKH�(DVWHUQ�SDUWV�HVSHFLDOO\��KH�VLJQLILHV�DOVR�OLWWOH�RU�QR�UDLQ��DQG�WKDW�
PHQ� VKDOO� KDYH� SDLQ� LQ� WKHLU� H\HV�� DQG� TXDUUHOV�� GLVVHQWLRQV� DQG�GHEDWHV�
DPRQVW� PHQ�� HVSHFLDOO\� LQ� WKH� (DVWHUQ� SDUWV�� DQG� VXFK� SODFHV� DQG� &LWLHV�
VXEMHFW� WR�$ULHV�� DQG� WKDW� .LQJV� VKDOO� GLLVDJUHH� DPRQJVW� WKHPVHOYHV� DQG�
�������������������������������������������������������������
�����-XSLWHU�/RUG�RI�WKH�\HDU�LQ�6DJLWWDULXV� �
�����-XSLWHU�/RUG�RI�WKH�\HDU�LQ�&DSULFRUQ� �
�����-XSLWHU�/RUG�RI�WKH�\HDU�LQ�$TXDULXV� �
�����-XSLWHU�/RUG�RI �WKH�\HDU�LQ�3LVFHV� �
�����0DUV�/RUG�RI�WKH�\HDU�LQ�$ULHV�DQG�DIIOLFWHG� �



�
����

ILJKW��EXW�XQGHUVWDQG��WKLV�LV�ZKHQ�KH�LV�PDOLFLRXVO\�DVSHFWHG�RI�6DWXUQ��RU�
DQ\�RWKHU�,QIRUWXQH��
�

����%XW� LI�KH�EH� IUHH� IURP�WKHLU�DIIOLFWLRQ��DV�DOVR�UHWURJUDGDWLRQ�DQG�
FRPEXVWLRQ�� WKH� FRPPRQ�SHRSOH� LQ� WKDW� 5HYROXWLRQ�� DV� DOVR� WKRVH� VXEMHFW�
XQWR� $ULHV�� VKDOO� EH� LQ� D� KDSS\� DQG� JRRG� FRQGLWLRQ�� VKDOO� SURVSHU� DQG�
RYHUFRPH�DOO�WKHLU�HQHPLHV��WKH�$LU�VKDOO�EH�WHPSHUDWH��DQG�WKH�\HDU�IUXLWIXO��
DQG�WKHUH�VKDOO�EH�PXFK�SOHQW\��FKLHIO\�LI�KH�EH�WKHQ�/RUG�RI�WKH�$VFHQGDQW��
DQG�PHQ�VKDOO�JHQHUDOO\�EH�MR\IXO�DQG�PHUU\��DV�KDYLQJ�QR�RWKHU�FDXVH��

�
����$QG� LI� KH� KDYH� 6HSHQWULRQDO� ODWLWXGH�� KH� QRWHV� OLWWOH� RU�QR� UDLQ��

DQG�D�KRW�$LU��
�
����,I�KH�KDYH�0HULGLRQDO�ODWLWXGH��KH�GHQRWHV�PXFK�WKXQGHU�DQG�

OLJKWQLQJ��
�
����$OVR�LI�KH�EH�2ULHQWDO��ZDUV�DQG�GLVFRUGV�DPRQJVW�QREOH��JUHDW�

DQG�ULFK�PHQ��RU�VXFK�DV�DUH�WKH�*UDQGHHV�RI�WKH�HDUWK��
�
����%XW�LI�KH�EH�2FFLGHQWDO��PDQ\�IHDUV�DQG�WURXEOHV�VKDOO�IDOO�XSRQ�

PHQ��DV�DOVR�GLVFRUGV�DQG�FRQWHQWLRQV��
�
����$JDLQ�� LI� KH� EH� UHWURJUDGH�� PHQ� VKDOO� EH� SHUSOH[HG�ZLWK�PDQ\�

LQILUPLWLHV�LQ�PDQ\�SDUWV�RI�WKHLU�ERG\��EXW�HVSHFLDOO\�LQ�WKHLU�H\HV��
�
����%XW�LI�GLUHFW�DQG�FRPEXVW��RU�RWKHUZD\V�LPSHGLWHG��PHQ�VKDOO�EH�

K\SRFULWLFDO��FORWKHG�LQ�VKHHSV�FORDWKLQJ��EXW�VKDOO�LQZDUGO\�EH�UDYHQLQJ�
ZROYHV��

�
����$OVR��LI�0DUV�EH�/RUG�RI�WKH�\HDU�LQ�DQ\�5HYROXWLRQ��DQG�LQ�7DXUXV��

KH� GHQRWHV� PDQ\� JUHDW� 6RXWKHUQ� ZLQGV� DQG� EODVWV�� YHU\� KXUWIXO� DQG�
GHVWUXFWLYH� WR� WKH� IUXLWV� RI� WKH� HDUWK�� E\� UHDVRQ� VXGGHQ� KHDWV�ZLOO� IROORZ�
WKHUHXSRQ�� WKHUH� VKDOO� DOVR� EH�PDQ\� VKRZHUV�RI� UDLQ�� DQG�PXFK� WKXQGHU�
DQG� OLJKWQLQJ�� GHDWK� WR� JUHDWHU� &DWWOH� DQG� ZRPHQ�� RU� DW� OHDVW� PDQ\�WULEXODWLRQV�DQG�FURVVHV�XQWR� WKHP��DOVR� WKH�\HDU�VKDOO�QRW�EH�IUXLWIXO��QRU�KHDOWKIXO��WKH�IUXLWV�VKDOO�EH�EODVWHG��DQG�URWWHQ��DQG�WKH�VHHGV�RI�WKH�HDUWK�GHVWUR\HG���

����$QG� LI� KH� KDYH� 1RUWK� ODWLWXGH�� KH� VLJQLILHV� PXFK� UDLQ�� DQG�
VRPHZKDW�WKH�PRUH�JRRG�XQWR�WKH�KHUEV�DQG�IUXLWV�RI�WKH�HDUWK��

�
�������������������������������������������������������������
�����)UHH�IURP�DIIOLFWLRQ� �
�����6HSWHQWULRQDO� �
�����0HULGLRQDO� �
�����2ULHQWDO��
�����2FFLGHQWDO��
�����5HWURJUDGH��
�����'LUHFW��
�����0DUV�/RUG�RI�WKH�\HDU�LQ�7DXUXV� �
�����,I�KH�KDYH�QRUWK�ODWLWXGH� �



�
����

����%XW�LI�6RXWK�ODWLWXGH��KH�GHQRWHV�PDQ\�JXVWV�RI�ZLQG�DQG�EODVWV�
�DV�\RX�KDYH�KHDUG��DQG�GHVWUXFWLRQ�WR�WKH�IUXLWV�RI�WKH�HDUWK��

�
����,I�KH�EH�2ULHQWDO��WKHUH�VKDOO�EH�SHDFH�LQ�WKH�6RXWKHUQ�DQG�

:HVWHUQ�SDUWV��
�
����$QG�LI�2FFLGHQWDO��KH�GHQRWHV�PXFK�GHDWK��DQG�PDQ\�LQILUPLWLHV��

HVSHFLDOO\�WR�ZRPHQ��DQG�WKDW�WKH\�VKDOO�EH�KDWHG�LI�KH�EH�����GLUHFW�DQG�
RWKHUZD\V�LPSHGLWHG��

�
����%XW�LI�KH�EH�5HWURJUDGH��PDQ\�FKLOGUHQ�DQG�\RXQJ�SHRSOH�VKDOO�

GLH��GXULQJ�WKH�WLPH�RI�WKDW�5HYROXWLRQ��
�
����%XW� LI�0DUV� EH�/RUG�RI� WKH�\HDU�� DQG� LQ�*HPLQL��PDQ\�FDVXDOWLHV�

DQG� GDPDJH� VKDOO� EHIDOO� PHQ� WKURXJK� WKXQGHU�� DQG� OLJKWQLQJ�� DQG� OLWWOH�
UDLQ��RU�WKURXJK�WKH�ZDQW�WKHUHRI�DOVR�E\�H[FHVV�RI�KHDW��WKHUH�VKDOO�DOVR�EH�
GHEDWHV�DQG�FRQWHQWLRQV��WKHIWV�DQG�UREEHULHV�LQ�WKH�1RUWKHUQ�DQG�:HVWHUQ�
SDUWV��WKH�.LQJ�RU�FKLHI�5XOHUV�VKDOO�EH�H[DOWHG�DQG�RYHUFRPH�WKHLU�HQHPLHV��
WKHUH�VKDOO�EH�PDQ\�JULHIV�RI�WKH�HDUV��DV�LQIODPPDWLRQV�DQG�SXVWXOHV�ZKLFK�
VKDOO�EH�YHU\�RIIHQVLYH�DQG�WURXEOHVRPH�WR�PHQ��

�
����$QG� LI�KH�KDYH�1RUWK� ODWLWXGH��KH�VLJQLILHV�PXFK�UDLQ��EXW�LI�KLV�

ODWLWXGH�EH�6RXWK�� WKHUH� VKDOO� EH� D�GURXJKW�RI� IRXQWDLQV��DQG�D�VFDUFLW\�RI�
ZDWHU��

�
����,I� 2ULHQWDO�� KH� FDXVHV� PDQ\� LQILUPLWLHV�� SXVWXOHV�� VFDEV�� DQG�

EUHDNLQJV�RXW�LQ�WKH�VNLQ��DQG�LI�2FFLGHQWDO��KH�GHQRWHV�PXFK�WURXEOH�DQG�
DQ[LHW\�WR�/DZ\HUV��6FULEHV��0HUFKDQWV�DQG�-XGJHV��DQG�WKDW�VRPH�RI�WKHP�
VKDOO�UXQ�DZD\�E\�UHDVRQ�RI�WKHLU�LQMXVWLFH��H[WRUWLRQ�DQG�FKHDWLQJ�WULFNV��

�
����$JDLQ�� LI� KH� EH�'LUHFW��PHQ� VKDOO� EH�EODEV�RI� WKHLU� WRQJXHV�� DQG�

GLYXOJH�ERWK�WKHLU�RZQ�DQG�RWKHUV�VHFUHWV��FRPPLWWHG�WR�WKHLU�FKDUJH��DQG�
ZKHQ� KH� LV� 5HWURJUDGH�� UHOLJLRXV� PHQ�� RU� VXFK� DV� WDNH� VXFK� NLQG� RI�
IXQFWLRQV� RQ� WKHP�� VKDOO� FODVK�� GLVDJUHH� DQG� FRQWHQG� XSRQ� VRPH� QLFH�
SRLQWV���

�
����$JDLQ��LI�0DUV�LQ�DQ\�DQQXDO�5HYROXWLRQ�RI�WKH�ZRUOG��EH�/RUG�RI�

WKH� \HDU� LQ� &DQFHU�� KH� VKDOO� VLJQLI\� IUHTXHQW� VKLSZUHFNV�� E\� UHDVRQ� RI�
VXGGHQ� EODVWV� RI�ZLQG�� DOVR� GLVVHQWLRQV� DQG� TXDUUHOV� LQ� WKH�:HVWHUQ�DQG�
1RUWKZHVW�SDUWV��DQG�WKDW�PHQ�VKDOO�VXIIHU�PXFK�GDPDJH�XQGHU�WD[DWLRQV��
PDQ\� LQILUPLWLHV� DOVR� DUH� WKUHDWHQHG�� IHYHUV�� SDLQV� DQG� LQILUPLWLHV� LQ� WKH�
�������������������������������������������������������������
�����6RXWK�ODWLWXGH��
�����2ULHQWDO��
�����2FFLGHQWDO��
�����'LUHFW��
�����5HWURJUDGH��
�����0DUV�/RUG�RI�WKH�\HDU�LQ�*HPLQL� �
�����,I�KH�KDYH�QRUWK��VRXWK�ODWLWXGH� �
�����2ULHQWDO��2FFLGHQWDO� �
�����'LUHFW��5HWURJUDGH� �
�����0DUV�/RUG�RI�WKH�\HDU�LQ�&DQFHU� �
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WKURDW�DQG�EUHDVW��WKH�$LU�VKDOO�EH�JULHYRXV�DQG�FRQWDJLRXV��DQG�D�ZDQW�RI�
UDLQ��DOVR�WKH�\HDU�VKDOO�EH�WXUEXOHQW�DQG�GDQJHURXV��PDQ\�FDWWOH��HVSHFLDOO\�
KRUVHV�VKDOO�GLH��WKH�IUXLWV�RI�WKH�HDUWK�JHQHUDOO\�VKDOO�EH�ZDQWLQJ��DQG�WKHUH�
VKDOO�EH�D�SDOSDEOH�VFDUFLW\�WKHUHRI��

�
����$QG�LI�KLV�ODWLWXGH�EH�6HSWHQWULRQDO��WKHUH�VKDOO�EH�JULHYRXV�VKDUS�&ROG� ZHDWKHU� LQ� ZLQWHU�� DQG� D� GURXJKW� RI� IRXQWDLQV�� DOVR� LI� KH� KDYH�

0HULGLRQDO�ODWLWXGH��PDQ\�QRLVRPH�JXVWV�RI�ZLQG��YHU\�GHVWUXFWLYH�WR�WUHHV�
DQG�IUXLWV��

�
����,I�KH�EH�2ULHQWDO��WKHUH�VKDOO�EH�D�GHDWK�RU�PRUWDOLW\�DPRQJVW�VXFK�

FUHDWXUHV�DV�DUH�NHSW�XSRQ�&RPPRQV��DQG�LQ�WKH�RSHQ�ILHOG��ZKHQ�2FFLGHQWDO��WKH�FRPPRQ�SHRSOH�VKDOO�EH�YHU\�FDUHIXO�DQG�LQGXVWULRXV�LQ�WKHLU�RUGLQDU\�HPSOR\PHQWV�DQG�QHJRWLDWLRQV���
����$QG�LI�LW�EH�'LUHFW��WKH�$LU�VKDOO�EH�KHDOWK\�DQG�SOHDVDQW��EXW�LI�KH�

EH�5HWURJUDGH��PHQ�VKDOO�EH�ODVFLYLRXV��DQG�VWXG\�KRZ�WKH\�PD\�
RSSRUWXQHO\�FRPPLW�$GXOWHULHV�DQG�)RUQLFDWLRQV��

�
����<HW� DJDLQ�� LI�0DUV� EH� /RUG� RI� WKH� \HDU�� DQG� LQ�/HR�� KH� VLJQLILHV�

ZDUV��FRQWHQWLRQV��DQG�GLVFRUGV��DQG�D�VFDUFLW\�RI�SURYLVLRQV��DQG�WKH�IUXLWV�
RI� WKH�HDUWK��LQ�WKH�(DVWHUQ�SDUWV�HVSHFLDOO\��DOVR�GHDWK�DPRQJVW�PHQ��DQG�
WKDW� FKLHIO\� WR� WKRVH� RI� \RXQJHU� \HDUV�� DQG� LI� KH� KDYH� ����6HSWHQWULRQDO�
ODWLWXGH��WKHUH�VKDOO�EH�D�VFDUFLW\�RI�ZDWHUV��EXW�LI�KH�EH�����0HULGLRQDO��WKHUH�
VKDOO�EH�QR�ZDQW�WKHUHRI��LI�2ULHQWDO��GDPDJH�WR�����VXFK�EHDVWV�DV�DUH�XVHIXO�
WR�PDQNLQG��HVSHFLDOO\�WKH�JUHDWHU�VRUW��2FFLGHQWDO��ILVK��DQG�VXFK�FUHDWXUHV�
DV�LQKDELW�WKH�ZDWHU�VKDOO�EH�����GHVWUR\HG�DQG�GLH��,I�KH�EH�5HWURJUDGH��ORVV�
DQG�GHWULPHQW�VKDOO�EH�WR�WKH�JUHDW�DQG�ULFK�PHQ�RI�WKH�HDUWK��DQG�LI�KH�EH�
'LUHFW��PDQ\�JUHDW�:HVWHUQ�ZLQGV��DQG�VKLSV�VKDOO�EH�VDIH�DQG�VHFXUH�DW�6HD��

�
����0RUHRYHU��LI�0DUV�EH�LQ�9LUJR��DQG�/RUG�RI�WKH�\HDU��KH�GHQRWHV�

ZDU�DQG�HIIXVLRQ�RI�EORRG�LQ�WKH�1RUWKHUQ�SDUWV��DOVR�SDLQV�DQG�JULHIV�LQ�WKH�
H\HV��SOHQW\�RI�SURYLVLRQ�DQG�IUXLWV�RI�WKH�HDUWK��GHDWK�WR�����PDQ\�ZRPHQ��
	F���$QG�LI�KH�EH�6HSWHQWULRQDO��GDPDJH�WR�IUXLWV�DQG�����VHHGV��DOVR�
LQILUPLWLHV�WR�PDQV�ERG\��LI�0HULGLRQDO��VXFFHVV�WR�WKH�����IUXLWV��	F��LI�
2ULHQWDO��WKH�GHDWK�RI�ROG�PHQ��LI�2FFLGHQWDO��KH�GHQRWHV�����JUHDW�DQG�

�������������������������������������������������������������
�����6HSWHQWULRQDO��
�����2ULHQWDO��2FFLGHQWDO��
�����'LUHFW��
�����0DUV�/RUG�RI�WKH�\HDU�LQ�/HR� �
�����,I�KH�KDYH�QRUWK�ODWLWXGH� �
�����,I�VRXWK��
�����2ULHQWDO��
�����5HWURJUDGH��
�����0DUV�/RUG�RI�WKH�\HDU�LQ�9LUJR� �
�����6HSWHQWULRQDO��
�����0HULGLRQDO� �
�����2ULHQWDO��2FFLGHQWDO��
�����'LUHFW��
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WHPSHVWXRXV�ZLQGV��LI�'LUHFW��KH�GHQRWHV�WKH�JRRG�DQG�����SURVSHULW\�RI�ULFK�
DQG�JUHDW�PHQ��LI�5HWURJUDGH��ZDUV�VKDOO�KDSSHQ�DPRQJVW�PHQ��

�
����:KHQ� 0DUV� LV� /RUG� RI� WKH� \HDU�� DQG� LQ� /LEUD�� KH� VLJQLILHV�

YHKHPHQW�DQG�JUHDW�ZLQGV��LQILUPLWLHV�DQG�PRUWDOLWLHV��DQG�PRUH�HVSHFLDOO\�
WR� PHQ� WKHQ� ZRPHQ�� DOVR� ZLQGV�� UDLQ� DQG� FORXGV�� DOVR�PLVWV�� DQG� WKRVH�
FKLHIO\�6RXWKZDUG��DQG�LQILUPLWLHV�DQG�PRUWDOLWLHV��D�VFDUFLW\�RI�WKH�IUXLWV�RI�
WKH� HDUWK�� FRUQ� DQG� ZLQH�� PDQ\� VDFNLQJV� DQG� UREEHULHV�� TXDUUHOV��
GLVVHQWLRQV�DQG�GLVFRUGV�DPRQJVW�PHQ��WHUURUV��IHDUV�DQG�WULEXODWLRQV��

�
����$QG� LI� KH� KDYH� 6HSWHQWULRQDO� ODWLWXGH�� WKHUH� VKDOO� EH� PDQ\�

����WKXQGHULQJV� DQG� OLJKWQLQJV�� LI� 0HULGLRQDO�� PDQ\� LQILUPLWLHV� DPRQJVW�
����PHQ��HVSHFLDOO\�RQ�WKH�OHIW�VLGH��DQG�LI�KH�EH�2ULHQWDO��KH�VLJQLILHV�����ZDUV�
DQG�GLVVHQWLRQV� DPRQJVW� ULFK� DQG�QREOH�PHQ�� LI�2FFLGHQWDO�� ULFK�����QREOH�
DQG�JUHDW�PHQ�VKDOO�EH�VDIH�DQG�VHFXUH��LI�5HWURJUDGH��VLFNQHVV�����VKDOO�EH�
LQFLGHQW�WR�QREOH��JUHDW��ULFK�PHQ�DQG�-XGJHV��LI�'LUHFW��LI�ZLOO�QRW�EH�VR�EDG�
ZLWK�WKHP��

�
����$JDLQ��ZKHQ�0DUV�LV�/RUG�RI�WKH�\HDU��DQG�DFFLGHQWDOO\�ORFDWHG�LQ�

6FRUSLR�� KH� VLJQLILHV� PXFK� PLVW\� DQG� FORXG\� ZHDWKHU�� DOVR� PXFK� FROG� LQ�
ZLQWHU��DQG�YHU\�H[FHVVLYH�KHDW�DQG�LQWHPSHUDWH�$LU�LQ�6XPPHU��IRU�ZKLFK�
FDXVH�WKH�IUXLWV�RI�WKH�HDUWK�VKDOO�EH�PXFK�GDPQLILHG��DV�DOVR�WKH�KHUEV�DQG�
VHHG�VKDOO�EH�PXFK�KXUW��PHQ�VKDOO�EH�PROHVWHG�ZLWK�SDLQV�DQG�JULHIV�LQ�WKH�
H\HV��WKHIWV�DQG�UREEHULHV��TXDUUHOV�DQG�GHEDWHV��DV�DOVR�GHFHLWV�DQG�IUDXGV��
DQG�D�VFDUFLW\�RI�IUXLWV�DQG�����SURYLVLRQV��$OVR�LI�KH�EH�6HSWHQWULRQDO��WKHUH�
VKDOO�EH�D�VFDUFLW\�RI�����ZDWHU��LI�0HULGLRQDO��DEXQGDQFH�RI�ZDWHU��LI�2ULHQWDO��
PDQ\�LQILUPLWLHV�VKDOO�EH�LQFLGHQW�WR�PDQ��HVSHFLDOO\�LQ�WKH�ORZHU�DQG�VHFUHW�
SDUWV��LI�RWKHU�����WHVWLPRQLHV�FRQFXU��LI�2FFLGHQWDO��VPDOO�3LHW\�DPRQJ�PHQ��
LI�����5HWURJUDGH��KH�GHQRWHV�PDQ\�WULEXODWLRQV��IHDUV�DQG�WURXEOHV��LI�'LUHFW��
WKLQJV�ZLOO�EH�VR�PXFK�WKH�EHWWHU��

�
����$OVR�0DUV� LQ� 6DJLWWDULXV�� LI� KH� EH� /RUG� RI� WKH� \HDU�� KH� VLJQLILHV�

ZDUV�VKDOO�KDSSHQ�LQ�WKH�(DVWHUQ�SDUWV��DOVR�GDPDJH�DQG�PLVFKLHI�XQWR�WKH�
LQKDELWDQWV�RI� WKRVH�SDUWV��DQG�WKH�5HJLRQV�VXEMHFW�WR�WKH�VLJQ�6DJLWWDULXV��
GHDWK��LQILUPLWLHV��FRXJKV�DQG�LQILUPLWLHV�LQ�WKH�H\HV��DV�DOVR�LQ�WKH�ORLQV�DQG�
EDFN�� OLWWOH� RU� QR� UDLQ�� DQG� H[WUHPH� FROG� ZHDWKHU� LQ� ZLQWHU�� DV� DOVR� WKH�
VSULQJ�� VR� WKDW� WKH� IUXLWV�RI� WUHHV�VKDOO�EH�EODVWHG�DQG�QLSSHG��DOVR�SODQWV��
�������������������������������������������������������������
�����5HWURJUDGH��
�����0DUV�/RUG�RI�WKH�\HDU�LQ�/LEUD� �
�����6HSWHQWULRQDO��
�����0HULGLRQDO��
�����2ULHQWDO��
�����2FFLGHQWDO��
�����5HWURJUDGH��
�����'LUHFW��
�����0DUV�/RUG�RI�WKH�\HDU�LQ�6FRUSLR� �
�����6HSWHQWULRQDO��
�����0HULGLRQDO��2ULHQWDO� �
�����2FFLGHQWDO��
�����5HWURJUDGH��'LUHFW��
�����0DUV�/RUG�RI�WKH�\HDU�LQ�6DJLWWDULXV� �
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KHUEV�DQG�VHHGV�VKDOO�EH�YHU\�PXFK�GDPQLILHG��DQG�WKH�\HDU�JHQHUDOO\�VKDOO�
EH�VFDUFH�DQG�LQGLJHQW�RI�SURYLVLRQV��DOVR�KRQH\�VKDOO�QRW�EH�SOHQWLIXO��IRU�
E\� UHDVRQ�RI� WKH�VFDUFLW\�RI�KHUEV��%HHV�VKDOO�PDQ\�RI� WKHP�EH�GHVWUR\HG��
DQG�LI�WKHUHLQ�KH�EH�ZHOO�DVSHFWHG��DQG�IUHH�IURP�WKH�0DOHYROHQW�$VSHFWV�RI�
WKH�,QIRUWXQHV��DOO�VXFK�DV�EHDU�DUPV��RU�KDYH�DQ\�UHODWLRQ�WKHUHXQWR�RI�ZKDW�
GHJUHH�VRHYHU��VKDOO�EH�LQ�JRRG�FRQGLWLRQ��IRUWXQDWH�DQG�VXFFHVVIXO��

�
����6RPH�RI� WKH�$QFLHQWV�ZLWK�$OEXPD]DU� VD\�� WKDW� LI�0DUV�EH� LQ� WKH�

ODVW�ILIWHHQ�GHJUHHV�RI�6DJLWWDULXV��DQG�/RUG�RI�WKH�\HDU�LQ�DQ\�5HYROXWLRQ��RU�
LQ� DQ\� KXPDQH� 6LJQ�� KH� GHQRWHV� ZDUV�� WXPXOWV� DQG� LQVXUUHFWLRQV� RI� WKH�
SHRSOH�DJDLQVW�WKHLU�.LQJ�DQG�6XSHULRUV��VXGGHQ�GHDWK��IHYHUV�ERWK�7HUWLDQ��
4XDUWDQ�� DQG� 3HVWLOHQWLDO�� DQG�PDQ\� RWKHU� LQILUPLWLHV�� UREELQJV�� VDFNLQJV�
DQG� SROLQJV�� EORRGVKHG�� ILUH� DQG� VZRUG�� DQG� OLJKWQLQJV�� DQG� LI� KH� EH�
,QIRUWXQDWHO\�DVSHFWHG�E\�WKH�0DOHYROHQWV��DQG�RWKHUZD\V�DOVR�GHELOLWDWHG��
KH�VLJQLILHV�DOO�WKHVH�WKLQJV�\RX�KDYH�QRZ�KHDUG��EXW�PRUH�PLVFKLHYRXVO\��
XQOHVV�WKH�%HQHYROHQW�$VSHFWV�RI�-XSLWHU�SUHYHQW�DQG�FRQWUDGLFW�KLV�IXU\��

�
����,I� KLV� ODWLWXGH� EH� 6HSWHQWULRQDO�� KH� VLJQLILHV� WKH� $LU� VKDOO� EH�

����JRRG��SOHDVDQW�DQG�WHPSHUDWH��LI�0HULGLRQDO��0HUFKDQWV�DQG�7UDGHVPHQ�
VKDOO�EH�RQ�WKH�WKULYLQJ�DQG�JDLQLQJ�KDQG��LI�KH�EH�����2ULHQWDO��KH�GHQRWHV�
SHDFH��TXLHWQHVV�DQG�VHFXULW\��DQG�QR�ZDU������2FFLGHQWDO��WKH�VDIHW\�RI�WUHHV��
DQG�PXFK� IUXLW�� DQG� LI� 5HWURJUDGH�� KH� GHQRWHV� FRXJKV�� DQG� SDLQV� LQ� WKH�
KLQGHU�SDUW� RI� WKH�KHDG�DQG�QHFN��DOVR� LQ� WKH� WKLJKV�� LI�'LUHFW��D�GHDWK�RU�
PRUWDOLW\�DPRQJVW�FDWWOH��

�
����$JDLQ��LI�0DUV�EH�/RUG�RI�WKH�\HDU�LQ�DQ\�5HYROXWLRQ��DQG�ORFDWHG�

LQ� &DSULFRUQ�� KH� GHQRWHV� ZDUV�� WULEXODWLRQ� DQG� VODXJKWHU� WR� \RXQJ� PHQ��
SHUSOH[LWLHV�DQG�IHDUV�WR�WKH�(DVWHUQ�SDUWV��DOVR�UDLQ�LQ�GXH�VHDVRQ��DQG�WKDW�
PRGHUDWH��SOHQW\�RI�DOO�SURYLVLRQV��DQG�D�IUXLWIXO�DQG�SOHQWLIXO�\HDU��

�
����$QG� LI�KH�KDYH�1RUWK� ODWLWXGH��KH�VLJQLILHV�PXFK�VQRZ�LQ� WKRVH�

SDUWV� ZKHUH� LW� LV� XVXDO� DQG� UHTXLVLWH�� LI� KH� KDYH�0HULGLRQDO� ODWLWXGH�� KH�
GHQRWHV�D�FORVH��KRW�$LU��LI�2ULHQWDO��OHW�WKH�5RPDQ�(PSHURU�KDYH�D�FDUH�RI�D�
VWRE������ DQG� VR�PXFK� WKH�PRUH� DVVXUHG�ZLOO� WKLV� EH� LI� WKH�0RRQ� EH� LQ� WKH�
HLJKWK�KRXVH��RU�MRLQHG�E\�ERG\�RU�DVSHFW�WR�WKH�/RUG�WKHUHRI��RU�MRLQHG�WR�
0DUV� LQ� DQ\� RI� WKH� $QJOHV�� RU� LQGHHG� DQ\� RWKHU� KRXVH�� HVSHFLDOO\� LQ� WKH�
HLJKWK��RU�EH�EHKHOG�E\� WKH�6TXDUH�RU�2SSRVLWLRQ�RI�WKH�/RUG�RI�WKH�HLJKWK��
DQG�WKH�PRUH�DVVXUHGO\�ZLOO� WKLV�EH��DQG�\RX�PD\�EH�FRQILGHQW�WKHUHRI�� LI�
WKHUH� EH�PXWXDO� UHFHSWLRQ� DOVR� EHWZL[W� WKHP�� RU� HLWKHU� RI� WKHP�� DQG� WKH�
/RUG�RI�WKH�HLJKWK��IRU�LI�WKHQ�-XSLWHU�SUHYHQW�QRW�E\�KLV�%HQHYROHQW�EHDPV��
DQG�FDVW�KLV�DVSHFW�XQWR�0DUV�RU�WKH�0RRQ��KH�ZLOO�QRW�HVFDSH�ZLWK�OLIH�WKDW�
5HYROXWLRQ�� XQOHVV� *RG� ����PLUDFXORXVO\� VKRZ� KLV� LQILQLWH�PHUF\� WRZDUGV�
�������������������������������������������������������������
�����,I�VWURQJ��
�����6HSWHQWULRQDO� �
�����0HULGLRQDO��
�����2ULHQWDO� �
�����2FFLGHQWDO� �
�����0DUV�/RUG�RI�WKH�\HDU�LQ�&DSULFRUQ� �
�����1RUWK�ODWLWXGH��0HULGLRQDO��2ULHQWDO� �
�����$�VKRUW�VWUDLJKW�VWLFN�RI�ZRRG� �
�����2FFLGHQWDO��'LUHFW��5HWURJUDGH� �
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KLP�� LI� KH� EH� 2FFLGHQWDO�� ERWFKHV�� ERLOV�� DQG� VXFK� OLNH�� VKDOO� PROHVW� WKH�ERGLHV� RI� PHQ�� LI� 'LUHFW�� DEXQGDQFH� RI� SOHQW\� LV� SURPLVHG� GXULQJ� WKDW�
5HYROXWLRQ��LI�5HWURJUDGH��ZDQW��VFDUFLW\�DQG�SHQXU\��

�
����0RUHRYHU�� LI� 0DUV� EH� LQ� $TXDULXV�� DQG� /RUG� RI� WKH� \HDU��

WULEXODWLRQ� DQG� WURXEOH� LV� WKUHDWHQHG� WR� PHQ� GXULQJ� WKDW� 5HYROXWLRQ��
DEXQGDQFH�RI�UDLQ��VQRZ�DQG�FROG�ZHDWKHU�LQ�ZLQWHU�DQG�VXFK�WLPHV�DV�LW�LV�
XVXDO�� D� SUREDELOLW\� RI� GHJUDGLQJ� DQG� XQWKURQLQJ� .LQJV� DQG� JUHDW�
+RJHQV�����RI�WKH�WLPHV��LQ�WKRVH�SODFHV�IRU�ZKLFK�WKH�5HYROXWLRQ�RI�WKH�\HDU�
LV��D�VFDUFLW\�DQG�ZDQW�RI�SURYLVLRQV�DQG�IUXLWV�RI�WKH�HDUWK��HVSHFLDOO\�LQ�WKH�
:HVWHUQ� SDUWV�� EXW� LI� KH� EH� EHKHOG� WKHQ� E\� 9HQXV�� RU� WKH� /RUG� RI� WKH�
$VFHQGDQW��DQG�VKH�EH�WKHQ�DOVR�6HSWHQWULRQDO��WKH�VSULQJ�����VKDOO�EH�JRRG�
DQG� VHDVRQDEOH�� DQG� LI� KH� EH� 6HSWHQWULRQDO�� PXFK� VQRZ� DQG� FROG� KDUG�
ZHDWKHU� LQ�ZLQWHU�� LI�0HULGLRQDO��PXFK�KRW�ZHDWKHU��EXW�D� WKLFN��REVFXUH��
PXGG\�$LU�� LI�KH�EH�2ULHQWDO��LW�VKDOO�EH�ZHOO�ZLWK�JUHDW������QREOH��DQG�ULFK�
PHQ�� DQG� WKH\� VKDOO� EH� MRYLDO�� DQG�PHUU\�� LI�2FFLGHQWDO�� LW�ZLOO� QRW� EH� VR�
JRRG��EXW�LI�KH�EH�5HWURJUDGH��KH�GHQRWHV�YHU\�KRW�ZHDWKHU��DQG�GHWULPHQW�
WR�WUHHV�DQG�WKHLU�IUXLWV�E\�UHDVRQ�����WKHUHRI��LI�'LUHFW��WKHUH�VKDOO�EH�PDQ\�&DWHUSLOODUV�� DQG� VXFK� OLNH� FUHDWXUHV�� WKDW� VKDOO�GHVWUR\� WUHHV�� HVSHFLDOO\� LI�WKHQ�WKH�'UDJRQV�KHDG�EH�DOVR�LQ�WKLV�6LJQ��RU�LQ�*HPLQL��

�
����/DVWO\��LI�0DUV�EH�/RUG�RI�WKH�\HDU��DQG�LQ�3LVFHV��KH�VLJQLILHV�PXFK�

VQRZ� DQG� UDLQ�� DOVR� GHVWUXFWLRQ� WR� ILVK�� DQG� VXFK� FUHDWXUHV� DV� OLYH� LQ� WKH�
ZDWHU�� IRU�PHQ� VKDOO� FDWFK�PDQ\�GXULQJ� WKDW�5HYROXWLRQ�� WKH� VOD\LQJ�DQG�
PDVVDFULQJ�RI�.LQJV�DQG�*UHDW�PHQ��VFDUFLW\�RI�SURYLVLRQV��DQG�WKH�IUXLWV�RI�
WKH�HDUWK��DQG�JHQHUDOO\�LW�VKDOO�EH�D�WXUEXOHQW�DQG�KDUG�\HDU�ERWK�IRU�PDQ�
DQG�EHDVW��DQG�LI�9HQXV�EHKROG�WKH�$VFHQGDQW��WKHUH�VKDOO�EH�PXFK�WKXQGHU�
DQG�OLJKWQLQJ��DOVR�PXFK�GHDWK�DQG�PRUWDOLW\�DPRQJVW�PHQ��DQG�JULHI�DQG�
SDLQV� LQ� WKHLU�H\HV��DQG� LI�0DUV�EH�����6HSWHQWULRQDO��WKH�$LU�VKDOO�EH�JRRG��
SOHDVDQW� DQG� KHDOWK\�� DQG� LI� KH� EH� 0HULGLRQDO�� WKHUH� VKDOO� EH� PDQ\�
&DWHUSLOODUV� DQG�/RFXVWV� LQ� VXFK�SODFHV�� DV� VKDOO� EH�QDWXUDO� IRU� WKHP��DQG�
VXFK� OLNH�QRLVRPH� FUHDWXUHV�� EXW�����WKH\� VKDOO�QRW�GR�PXFK�KXUW�� LI�KH�EH�
2ULHQWDO��KH�VLJQLILHV�WKH�����VODXJKWHU�RI�ULFK�DQG�JUHDW�PHQ��LI�2FFLGHQWDO��
PDQ\�LQILUPLWLHV�VKDOO�IDOO�RQ�VHUYDQWV��DQG�WKH�LQIHULRU�VRUW�RI�SHRSOH��DQG�LI�
KH�EH�'LUHFW�� WKH\�VKDOO�EH�VDIH�DQG�LQ�KHDOWK��DOVR�VKHHS�DQG�VPDOO�&DWWOH�
VKDOO�EH�LQ�JRRG�����FRQGLWLRQ��LI�5HWURJUDGH��WKH�JRRG�FRQGLWLRQ�DQG�VWDWH�RI�
WKRVH�WKDW�IROORZ�7UDGLQJ�LV�DOVR�SURPLVHG��ZKR�VKDOO�JDLQ�DQG�SURILW��

�
�

�������������������������������������������������������������
�����0DUV�/RUG�RI�WKH�\HDU�LQ�$TXDULXV� �
�����(PSHURU��UHIHUULQJ�WR�WKH�-DSDQHVH�F LYLO�ZDUV�RI�WKH�WZHOIWK�FHQWXU\�� 7KH�
.DPDNXUD�SHULRG�HSLF�7DOH�RI�+RJHQ�LV�DERXW�WKH�H[SORLWV�RI�WKH�VDPXUDL�WKDW�
SDUWLFLSDWHG�LQ�WKH�+RJHQ�5HEHOOLRQ�  �
�����6HSWHQWULRQDO� �
�����2ULHQWDO��2FFLGHQWDO��5HWURJUDGH� �
�����'LUHFW��
�����0DUV�/RUG�RI�WKH�\HDU�LQ�3LVFHV� �
�����6HSWHQWULRQDO��0HULGLRQDO� �
�����2ULHQWDO��
�����2FFLGHQWDO��'LUHFW� �
�����5HWURJUDGH� �
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&+$3�;9,,,���&RQWDLQLQJ�WKH�$FFLGHQWV�VLJQLILHG�E\�WKH�6XQ�ZKHQ�KH�LV�
/RUG�RI�WKH�\HDU�LQ�DQ\�RI�WKH�WZHOYH�6LJQV��

�
/DERXU� EXW� WR� XQGHUVWDQG� WKH� QDWXUH� RI� HYHU\� 3ODQHW� DQG� 6LJQ�� DQG� WR�
GLVWLQJXLVK� H[DFWO\� HYHU\�RQHV� VWUHQJWK�DQG� IRUWLWXGHV� IURP�KLV�GHELOLWLHV��
DQG�WKHQ�E\�REVHUYLQJ�WKH�UHDVRQV�RI�ZKDW�KDV�EHHQ�DOUHDG\�VDLG�LQ�WKHVH�
WKUHH� IRUJRLQJ�&KDSWHUV�� LQ�KDQGOLQJ� WKH�6LJQLILFDWLRQV�RI� WKHVH��6XSHULRU�3ODQHWV� \RX�PD\� VRRQ� NQRZ�KRZ� WR�XQGHUVWDQG� WKH�6LJQLILFDWLRQV�RI� WKH�
6XQ� LQ� HYHU\� 6LJQ��ZKHQ� HYHU� KH� LV� /RUG�RI� WKH�\HDU�� DQG� MXGJH�RI� WKHP�
ZLWKRXW�DQ\�IXUWKHU�LQVWUXFWLRQ��
�

����<HW�WKXV�PXFK�,�VKDOO�VD\��,I�WKH�6XQ�EH�/RUG�RI�WKH�\HDU�LQ�$ULHV��
IUHH�IURP�WKH�0DOHYROHQW�$VSHFWV�RI�WKH�,QIRUWXQHV��LW�VKDOO�EH�ZHOO�ZLWK�WKH�
&RPPRQ�SHRSOH��WKH�\HDU�VKDOO�EH�IUXLWIXO�DQG�VXFFHVVIXO�XQWR�WKHP��DV�DOVR�
WR�JUHDW��QREOH�DQG�ULFK�PHQ��.LQJV�DQG�WKH�*UDQGHHV�RI�WKH�HDUWK��DQG�WKDW�
WKH\� VKDOO� EH� IRUWXQDWH� LQ� KRQRXU�� DQG� VKDOO� RYHUFRPH� WKHLU� HQHPLHV�� EH�
JUDFLRXV�DQG�ORYLQJ�WR�WKHLU�SHRSOH��DQG�VKDOO�GR�WKHP�MXVWLFH��	F��

�
����%XW�LI�KH�EH�LQ�$ULHV�DIIOLFWHG�DQG�LPSHGLWHG��MXGJH�WKH�FRQWUDU\��

\HW� NQRZ� WKDW� ZKDWHYHU� KH� VLJQLILHV� ZKHWKHU� JRRG� RU� HYLO� LQ�$ULHV� RU� LWV�
WULSOLFLW\�� VKDOO�FKLHIO\�KDSSHQ� LQ�DQG�WR� WKRVH�SDUWV�VXEMHFW�XQWR� WKH�6LJQ�
DQG� WKHLU� &LWLHV� DQG� 7RZQV�� DQG� PRUH� SDUWLFXODUO\� WR� WKH� (DVWHUQ� SDUWV�
WKHUHRI��VR�XQGHUVWDQG�RI�WKH�UHVW�RI�WKH�VLJQV�ZKHQ�KH�RU�LQGHHG�DQ\�RI�WKH�
RWKHU�3ODQHWV�DUH�ORFDWHG�LQ�WKHP�RU�LQ�DQ\�7ULSOLFLW\��

�
����:KHQ�LQ�DQ\�DQQXDO�5HYROXWLRQ�\RX�ILQG�WKH�6XQ�/RUG�RI�WKH�\HDU�

DQG� LQ�7DXUXV�� \RX� VKDOO� MXGJH� WKH� VWDWH�ERWK�RI� ULFK� DQG�SRRU�� JUHDW�DQG�
VPDOO��QREOH�DQG�YLOH�WR�EH�EXW�VR�VR��DOWKRXJK�KH�EH�QR�ZLVH�DIIHFWHG�E\�WKH�
0DOHYROHQW� EHDPV� LI� WKH� ,QIRUWXQHV�� IRU� LQ�7DXUXV� KH� KDV� QR� PDQQHU� RI�
GLJQLW\��EXW�LV�ZKROO\�SHUHJULQH�DQG�ZHDN��WKH�IUXLWV�RI�WKH�HDUWK�DOVR�VKDOO�
QRW� EH� YHU\� SOHQWLIXO�� HVSHFLDOO\� LI� KH� EH� DIIOLFWHG�� DQG� \RX� PXVW� VWLOO�
UHPHPEHU�� �DV�\RX�KDYH�EHHQ�VXIILFLHQWO\�WDXJKW�EHIRUH��WKDW�DFFRUGLQJ�WR�
WKH� QDWXUH� DQG� TXDOLW\� RI� WKH� DIIOLFWLRQ� \RX� DUH� WR� MXGJH� GDPDJH� RU�
GHWULPHQW� WR� VXFK� WKLQJV� DV� DUH� VLJQLILHG� E\� WKH�6XQ�� DQG� WKDW� WKH\� VKDOO�
FKLHIO\�EH�LQFLGHQW�WR�WKRVH�SODFHV�VXEMHFW�XQWR�7DXUXV��DQG�LQ�WKH�6RXWKHUQ�
SDUWV�RI�WKRVH�SODFHV��

�
����,I�WKH�6XQ�EH�/RUG�RI�WKH�\HDU�DQG�LQ�*HPLQL��LI�KH�EH�ZHOO�DVSHFWHG�

E\� WKH�)RUWXQHV�� MXGJH� VXFFHVV��KHDOWK� DQG�JRRG��DFFRUGLQJ� WR� WKH�QDWXUH�
DQG� DFFLGHQWDO� 6LJQLILFDWLRQV� DQG� WKH� DGMXYDQW� 3ODQHWV� RU� 3ODQHW�� WR� WKH�&RPPRQV�� DQG�\HDU� LQ�JHQHUDO�� IUXLWV� RI� WKH� HDUWK��QREOHV�� ULFK� DQG�JUHDW�PHQ�� DQG� WKDW� WKHVH� VKDOO� FKLHIO\� EH� LQFLGHQW� WR� WKH� 5HJLRQV� DQG� &LWLHV�VXEMHFW�XQWR�*HPLQL��DQG�WKH�:HVWHUQ�SDUWV��EXW�LI�KH�EH�DIIOLFWHG��MXGJH�DOVR�
WKH� DIIOLFWLRQ� DFFRUGLQJO\� E\� WKH� QDWXUH� DQG� VLJQLILFDWLRQ� RI� WKH� DIIOLFWLQJ�3ODQHW��	F��
�������������������������������������������������������������
�����7KH�6XQ�/RUG�RI�WKH�\HDU�LQ�$ULHV�IUHH�IURP�DIIOLFWLRQ� �
�����7KH�6XQ�/RUG�RI�WKH�\HDU�LQ�$ULHV�ZHDN�RU�DIIOLFWHG� �
�����7KH�6XQ�/RUG�RI�WKH�\HDU�LQ�7DXUXV� �
�����7KH�6XQ�/RUG�RI�WKH�\HDU�LQ�*HP LQL��



�
����

����,I�KH�EH�,Q�&DQFHU�RU�LWV�7ULSOLFLW\��MXGJH�WKH�JRRG�RU�HYLO�VLJQLILHG�
E\�KLP��DFFRUGLQJ�WR�WKH�QDWXUHV�RI�WKH�3ODQHWV�DIIOLFWLQJ�RU�DVVLVWLQJ�KLP��WR�
KDSSHQ�WR�WKH�1RUWKHUQ�SDUWV�RI�WKRVH�SODFHV��&LWLHV��5HJLRQV�DQG�.LQJGRPV�
VLJQLILHG� RU� UXOHG� E\� WKH� 6LJQV� ZKHUHLQ� KH� LV�� WKLV� \RX� KDYH� KDG� RIWHQ�
UHLWHUDWHG�� ,�GR�LW�QRW�WKURXJK�IRUJHWIXOQHVV�RU�FDUHOHVVQHVV��EXW�WKURXJK�D�
ZLOOLQJQHVV� DQG�� DQ� HDUQHVW� GHVLUH� WKH�5XOHV�PD\� EH� HDVLO\� DSSUHKHQGHG�
DQG�UHWDLQHG�E\�WKH�\RXQJ�6WXGHQWV��IRU�ZKRVH�VDNHV�RQO\�,�GLG�XQGHUWDNH�
WKHVH�P\�ODERXUV��IRU�,�GRXEW�QRW�EXW�WKHUHE\�WKH\�ZLOO�VRRQ�EH�HQDEOHG�WR�
JLYH�D�SUREDEOH�MXGJHPHQW�XSRQ�DQ\�SRVLWLRQ�RI�WKH�KHDYHQV��ZLWKRXW�WKH�
KHOS�RI�DQ\�%RRN��ZKHQ�WKH\�KDYH�ZHOO�SRQGHUHG��DV�,�KDYH�RIWHQ�VDLG��WKH�
5XOHV�RI�$UW�DQG�WKH�UHDVRQV�WKHUHRI��

�
����$JDLQ�� LI�WKH�6XQ�EH�/RUG�RI� WKH�\HDU�DQG� LQ�/HR�� LW�VKDOO�EH�ZHOO�

ZLWK�WKH�*UDQGHHV�RI�WKH�HDUWK��DQG�SHRSOH�LQ�JHQHUDO��WKH�IUXLWV�RI�WKH�HDUWK�
VKDOO�EH�SOHQWLIXO��	F��IRU�\RX�PXVW�NQRZ�WKH�6XQ�LQ�/HR�LV�YHU\�SRWHQW�DQG�
VWURQJ��E\�EHLQJ�LQ�KLV�RZQ�KRXVH��XQOHVV�KH�EH�DIIOLFWHG�DW�WKDW�WLPH�E\�WKH�
0DOHYROHQW� $VSHFWV� RI� WKH� ,QIRUWXQHV�� DQG� WKHQ� DFFRUGLQJ� WR� WKHLU�
PLVFKLHYRXV�SRZHU�\RX�DUH�WR�MXGJH�WKH�PLVIRUWXQH�DQG�GHWULPHQW�RI�VXFK�
WKLQJV�DV�WKH\�VKDOO�QDWXUDOO\�RU�DFFLGHQWDOO\�VLJQLI\��	F��

�
,Q�WKH�IRXUWK�&KDSWHU�RI�WKH�VHFRQG�%RRN�RI�WKLV�YROXPH��\RX�KDYH�

KHDUG� WKH� 6XQ� KDV� QR� ODWLWXGH�� QHLWKHU� FDQ� EH� 2ULHQWDO�� 2FFLGHQWDO��
6WDWLRQDU\��5HWURJUDGH�RU�&RPEXVW��DQG�WKHUHIRUH��LI�\RX�EXW�UHPHPEHU�WR�
MXGJH� DFFRUGLQJ� WR� KLV� VWUHQJWK� HVVHQWLDO� DQG� DFFLGHQWDO� LQ� DOO� WKH� RWKHU�
VXEVHTXHQW�VLJQV��DV�\RX�KDYH�KHDUG�WKH�PHWKRG�EHIRUH��WKLV�VKDOO�VXIILFH�WR�
EH� VDLG� RI� WKH� VLJQLILFDWLRQV� RI� WKH� 6XQ�ZKHQ� KH� LV� /RUG� RI� WKH� \HDU� DQG�
ORFDWHG�LQ�DQ\�RI�WKH�WZHOYH�6LJQV�RI�KHDYHQ��:KHUHIRUH�OHW�XV�SURFHHG�WR�
WKH�VLJQLILFDWLRQV�RI�9HQXV�ZKHQ�VKH�LV�/DG\�RI�WKH�\HDU�DQG�VR�SRVLWHG��

�
�

&+$3�;,;���2I�WKH�WKLQJV�VLJQLILHG�E\�9HQXV�ZKHQ�VKH�LV�/DG\�RI�WKH�
\HDU�LQ�DQ\�RI�WKH�7ZHOYH�6LJQV��

�
/LWWOH�ZLOO�LW�DYDLO�\RX�WR�REVHUYH�WKH�ODWLWXGHV�RI�WKH�WKUHH�LQIHULRU�3ODQHWV�LQ�
WKLV�PDQQHU�RI�-XGJHPHQW�DV�\RX�KDYH�KHDUG�RI�WKH�6XSHULRUV�DV�VD\�PRVW�RI�
WKH�$QFLHQWV��DQG�WUXO\� LQ� WKLV�,�GR�DJUHH�ZLWK�WKHP��WKRXJK�QRW�LQ�PDQ\�
RWKHU�RI�WKHLU�WHQHWV��HVSHFLDOO\�LQ�WKHLU�5XOHV�LQ�WKH�ODVW�&KDSWHU��ZKHUH�WKH\�ZRXOG� WHDFK� WKH� VLJQLILFDWLRQV� RI� WKH� 6XQ� LQ� WKH� ��� 6LJQV� LQ� $QQXDO�
5HYROXWLRQV��ZKHQ�LW�LV�LPSRVVLEOH�IRU�KLP�DW�VXFK�D�WLPH�WR�EH�LQ�DQ\�RWKHU�
VLJQ� WKHQ�$ULHV��DQG� LI� WKH� -XGJHPHQW�EH�KDOI�\HDUO\��RU�TXDUWHUO\�LQ�/LEUD��
&DQFHU�� RU�&DSULFRUQ�� KH�PXVW�QHHGV�EH�EXW� LQ�QR�RWKHU�� IRU�RIWHQWLPHV�ZH�
VKDOO�ILQG�WKH�5XOHV�LQ�WKH�LQIHULRU�3ODQHWV�YDU\�DQG�SURYH�IDOVH�E\�UHDVRQ�RI�WKHLU� VZLIW�PRWLRQ� DQG� IUHTXHQW� YDULDWLRQV� EXW� LQ� WKH� VXSHULRU� VHOGRP�RU�
QHYHU�� 7KLV� ,� WKRXJKW� JRRG� WR� SUHIL[� EHIRUH� RXU�'LVFRXUVH� RI� WKH� LQIHULRU�3ODQHWV�WKDW�LW�PLJKW�QRW�VHHP�VWUDQJH�WR�WKH�GLOLJHQW�,QTXLUHU�ZH�IROORZ�QRW�
WKH�VDPH�0HWKRG�LQ�WKHVH�DV�LQ�WKH�IRUPHU��
�
�������������������������������������������������������������
�����7KH�6XQ�/RUG�RI�WKH�\HDU�LQ�&DQFHU� �
�����7KH�6XQ�/RUG�RI�WKH�\HDU�LQ�/HR� �



�
����

����:KHQ�9HQXV�WKHQ�LV�/DG\�RI�WKH�\HDU�DQG�LQ�$ULHV�LQ�DQ\�$QQXDO�
5HYROXWLRQ�ZHOO�DVSHFWHG�DQG�LQ�&RQILJXUDWLRQ�RI�QRQH�RI�WKH�0DOHYROHQWV�
DQG�QHLWKHU�5HWURJUDGH�QRU�&RPEXVW��WKH�$LU�VKDOO�EH�WHPSHUDWH��WKH�(DUWK�
IUXLWIXO��PHQ�LQ�JHQHUDO�VXFFHVVIXO��VKDOO�WKULYH��EH�PHUU\�DQG�GHOLJKW�LQ�DOO�
SOHDVDQW� UHFUHDWLRQV�� LW� VKDOO� DOVR�EH�ZHOO�ZLWK�*UHDW� DQG�QREOH�PHQ�� DQG�
ZLWK� WKH� VPDOOHU� VRUW� RI�&DWWOH��PHQ� VKDOO� EH� SHDFHDEO\� JLYHQ�� DQG�PDQ\�
SOHDVDQW�PRGHUDWH� VKRZHUV�RI� UDLQ� VKDOO� IDOO�� DQG�JHQHUDOO\� WKHUH�VKDOO�EH�
SOHQW\� RI� SURYLVLRQV�� DQG� WKHVH� VKDOO� FKLHIO\� EH� LQ� WKH� (DVWHUQ� SDUWV�� DQG�
WKRVH�&LWLHV��5HJLRQV�DQG�&RXQWULHV�VXEMHFW�XQWR�$ULHV��

�
%XW� WR� VSHDN� WKH� WUXWK�� ,� VHH� QR� UHDVRQ� DW� DOO� ZK\�9HQXV� VKRXOG�

RFFDVLRQ� VR� PXFK� JRRG� LQ� $ULHV�� LW� EHLQJ� D� VLJQ� ZKHUHLQ� VKH� VXIIHUV�
GHWULPHQW�DQG�DIIOLFWLRQ��DOWKRXJK�QR�ZLVH�DVSHFWHG�E\�WKH�PDOHYROHQWV��DQG�
DOWKRXJK� VKH� EH� QDWXUDOO\� RI� KHU� VHOI� IRUWXQDWH� DQG� JRRG�� \HW� LW� ZLOO� QRW�
IROORZ��,�FRQFHLYH��WKDW�VKH�LV�RI�WKH�VDPH�SRZHU�WR�HIIHFW�JRRG�ZKHQ�VKH�LV�
ZHDN�DQG� LPSRWHQW��DV�ZKHQ�VKH�� LV� VWURQJ�� IRU�VKH�FDQ�SURPLVH�QR�PRUH�
WKHQ�WKLV�\RX�KDYH�KHDUG��ZKHQ�VKH�LV�ZHOO�GLJQLILHG�DQG�LQ�7DXUXV�RU�/LEUD�
ZKLFK� DUH� KHU� RZQ� +RXVHV�� DQG� ZKHUHLQ� VKH� LV� HVVHQWLDOO\� VWURQJ� DQG�
GLJQLILHG�� D� SRRU� ZHDN� IHOORZ� LQ� DQRWKHU� PDQV� SRZHU� DQG� FRQVWUDLQW�
ZLWKRXW�DUPV��WKHUH�LV�QR�PDQ�EXW�NQRZV��LV�QRW�VR�DEOH�WR�UHVFXH�RU�DVVLVW�
KLV�IULHQG��DV�RQH�WKDW�LV�VWURQJ��DW�OLEHUW\��DQG�D�JRRG�6ZRUG��RU�5DSLHU�DW�
KLV�FRPPDQG��

�
:KHUHIRUH�,�PXVW�QHHGV�GLVVHQW�IURP�WKH�$QFLHQWV�LQ�WKLV�SRLQW��IRU�

LW�LV�QRW�WKH�1DWXUH�RI�D�3ODQHW�VLPSO\�WKDW�PXVW�EH�WKH�JURXQG�RQ�ZKLFK�ZH�
PXVW�MXGJH�JRRG�RU�EDG��IRU�WKHQ�-XSLWHU�RU�9HQXV�VKDOO�QHYHU�EH�RFFDVLRQHUV�
RI�PLVFKLHI�LQ�ZKDW�HYHU�KRXVH�RU�VLJQ�WKH\�DUH�SODFHG��WKH�ZKLFK�WR�DIILUP�
ZHUH�ULGLFXORXV�DQG�YHU\�HUURQHRXV��EXW�WKLV�\RX�KDYH�DOUHDG\�VXIILFLHQWO\�
KHDUG�FOHDUHG�� ,� VKRXOG� WKHUHIRUH�VD\�ZKHQ�DQ\�EHQHYROHQW�3ODQHW�LV�WKXV�
SRVLWHG�LQ�DQ\�VLJQ�ZKHUHLQ�KH�VXIIHUV�GHWULPHQW�RU�DQ\�RWKHU�DIIOLFWLRQ��WKDW�
WKH�HYLO�WKUHDWHQHG�ZLOO�QRW�EH�DOWRJHWKHU�VR�EDG�DV�ZDV�OLNHO\��EHFDXVH�WKH�
EHQHYROHQF\� RI� WKH� 3ODQHW� GRHV� FRQWUDGLFW� LW�� QRU� WKH� JRRG� DOWRJHWKHU� VR�
HIIHFWXDO�� E\� UHDVRQ� WKH� 3ODQHW� VLJQLI\LQJ� LW�� LV� LQ� GHWULPHQW� RU� RWKHUZLVH�
DIIOLFWHG��DQG�WKHUHIRUH� LQ�VXFK�SRVLWLRQV�DV�DUH� WKHVH�� OHW�QRW� WKH�5XOHV�RI�
WKH�$QFLHQWV� DQG�7UDGLWLRQ�� OHDG�\RX�ZKROO\�EH\RQG�WKH�ERQGV�RI� UHDVRQ�
DQG� VHQVH� IRU� WKHUHE\� \RX� VKDOO� QRW� DYRLG� UHQGHULQJ� \RXU� VHOI� ERWK�
LUUDWLRQDO��ZHDN�DQG�VHQVHOHVV��

�
����9HQXV� LQ�7DXUXV�/DG\�RI�WKH�\HDU�GHQRWHV�SURVSHULW\��KHDOWK�DQG�

JODGQHVV�XQWR�DOO�PHQ�LQ�JHQHUDO�XQGHU�WKDW�5HYROXWLRQ��DQG�LQ�WKRVH�SODFHV�
VXEMHFW�XQWR�7DXUXV��HVSHFLDOO\� LQ�WKH�6RXWKHUQ�SDUWV��SOHQW\�RI�SURYLVLRQ��
DQG�WKH�IUXLWV�RI�WKH�HDUWK��SOHDVDQW�ZKROHVRPH�$LU�DQG�PRGHUDWH�VKRZHUV�
DQG�EODVWV�RI�ZLQG��VDIHW\�WR�ZRPHQ�ZLWK�FKLOGH��DQG�DOVR�WR�DOO�&DWWOH�IRU�WKH�XVH�RI�PDQ��HVSHFLDOO\� WKH�JUHDWHU�VRUW��DQG�WKH�\HDU�JHQHUDOO\�KDSS\��EXW� LW� ZLOO� QRW� EH� DOWRJHWKHU� VR� JRRG� LI� VKH� EH� LPSHGLWHG�� UHWURJUDGH��FRPEXVW�RU�WKH�OLNH��VWLOO�UHPHPEHU��WKDW�LI�VKH�RU�DQ\�RWKHU�3ODQHW�EH�PXFK�DIIOLFWHG�� OLWWOH� JRRG�� RU� PXFK� HYLO� LV� SURPLVHG�� LI� PXFK� DVVLVWHG�� WKH�
�������������������������������������������������������������
�����9HQXV�/DG\�RI�WKH�\HDU�LQ�$ULHV� �
�����9HQXV�ODG\�RI�WKH�\HDU�LQ�7DXUXV� �
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FRQWUDU\��DFFRUGLQJ�WR�WKH�VLJQLILFDWLRQ�DQG�QDWXUH�RI�\RXU�6LJQLILFDWRU��DQG�
WKH�LPSHGLWLRQ�DQG�DIIOLFWLRQ��RU�DVVLVWDQFH�DQG�VWUHQJWK�WKHUHRI��

�
����$OVR�LI�9HQXV�EH�LQ�*HPLQL��DQG�/DG\�RI�WKH�\HDU��ZHOO�DVSHFWHG�RI�

WKH� )RUWXQHV� DQG� IUHH� IURP� 5HWURJUDGDWLRQ�� LPSHGLWLRQ�� FRPEXVWLRQ� DQG�
RWKHU�VXFK�OLNH�LPSHGLPHQWV�DQG�WKH�DVSHFWV�RI�WKH�0DOHYROHQWV��WKH�ERGLHV�
RI� PHQ� VKDOO� EH� KHDOWK\�� VDIH� DQG� VRXQG�� WKH� $LU� WHPSHUDWH�� JRRG� DQG�
ZKROHVRPH�� WKH� IUXLWV� SOHDVDQW�� SURILWDEOH� DQG� SOHQWLIXO�� DQG� WKH� \HDU�
JHQHUDOO\� KDSS\�� IRUWXQDWH� DQG� VXFFHVVIXO�� %XW� LI� VKH� EH� DIIOLFWHG� E\� WKH�
PDOHYROHQWV��RU�RWKHUZLVH�LPSHGLWHG��WKH�FRQWUDU\�PD\�\RX�MXGJH��RU�VR�IDU�
DV�VKDOO�EH�DJUHHDEOH�WR�UHDVRQ��UHPHPEHULQJ�\RX�IRUPHU�5XOHV��

�
����$JDLQ�LI�9HQXV�EH�/DG\�RI�WKH�\HDU�DQG�LQ�&DQFHU�LQ�WKH�OLNH�

PDQQHU�IUHH�IURP�LPSHGLPHQW�DQG�ZHOO�DVSHFWHG�RU�DFFLGHQWDOO\�GLJQLILHG��
WKH�)UXLWV�RI�WKH�(DUWK�VKDOO�EH�SOHQWLIXO��WKH�6HD�VDIH�DQG�IUHH�IURP�PDQ\�
XVXDO�3LUDFLHV�DQG�6KLSZUHFNV��PDQ\�FRPIRUWDEOH��SOHDVDQW��QHFHVVDU\�
VKRZHUV��DQG�PHQ�VKDOO�JHQHUDOO\�EH�KHDOWK\��VXFFHVVIXO�DQG�SURVSHURXV��
%XW�LI�VKH�EH�DIIOLFWHG�LW�ZLOO�QRW�EH�VR�ZHOO�E\�VR�PXFK�DV�VKH�LV�DIIOLFWHG��	F��

�
����0RUHRYHU� LI� VKH� EH� /DG\� RI� WKH�\HDU� DQG� VWURQJ�RU� DFFLGHQWDOO\�

GLJQLILHG�DQG�LQ�/HR��PDQ\�'LVHDVHV��:DUV�DQG�'LVFRUGV�VKDOO�EH�DEDWHG�DQG�
WDNHQ� DZD\�� DOVR� PHQ� VKDOO� GHOLJKW� WKHPVHOYHV� LQ� VXFK� WKLQJV� DQG�
5HFUHDWLRQV�DV�DUH�RI�WKH�QDWXUH�RI�9HQXV��%XW�LI�VKH�EH�ZHDN��LPSHGLWHG�RI�
DIIOLFWHG��LW�ZLOO�QRW�EH�VR�ZHOO��

�
����$QG�LI�VKH�EH�LQ�9LUJR�DQG�ZHOO�GLJQLILHG�DV�DERYH�VDLG��WKH�\HDU�

�DV�VD\�WKH�$QFLHQWV��VKDOO�EH�IUXLWIXO��DQG�SOHQW\�RI�DOO�WKLQJV�RI�WKH�HDUWK�LV�
WKHUHE\�SURPLVHG��VDIHW\�DOVR�WR�VHHGV�DQG�JUDLQ��DQG�WKDW�PHQ�VKDOO�
JHQHUDOO\�EH�KHDOWKIXO��

�
,�VKRXOG�MXGJH�WKDW�WKH�\HDU�ZRXOG�QRW�EH�YHU\�VFDUFH��EHFDXVH�WKH�

/DG\� RI� WKH� \HDU� LV� 9HQXV� RQH� RI� WKH� PRVW� IRUWXQDWH� 3ODQHWV�� QRU� YHU\�IUXLWIXO��RU�SOHQWLIXO��EHFDXVH�VKH�LV�LQ�KHU�IDOO�EXW�VR�VR��DQG�LQGLIIHUHQW�ERWK�IRU�SOHQW\�RI�IUXLWV�DQG�KHDOWK�RI�ERG\��%XW�LI�VKH�EH�DIIOLFWHG��LW�ZLOO�EH�VR�PXFK�WKH�ZRUVH���
����$JDLQ� LI� 9HQXV� EH� /DG\� RI� WKH� \HDU� DQG� LQ� /LEUD� IUHH� IURP�

UHWURJUDGDWLRQ�� FRPEXVWLRQ� DQG� RWKHU� LPSHGLWLRQ� DQG� DVSHFWV� RI� WKH�
0DOHYROHQWV��DOWKRXJK�QRW�DW�DOO�EHKHOG�RU�DVVLVWHG�E\�WKH�IRUWXQHV��\HW�VKDOO�
WKH�&LWLHV��5HJLRQV�DQG�&RXQWULHV�EH�VDIH�WKDW�DUH�XQGHU�WKH�SRZHU�RI�/LEUD�DQG� LQ� JRRG� FRQGLWLRQ�� PDQNLQG� DOVR� VKDOO� JHQHUDOO\� EH� KHDOWKIXO�� DQG�OLNHZLVH� WKH�$LU�� LW� VKDOO� EH� DOVR� WHPSHUDWH� DQG�SOHDVDQW��DOVR� IUXLWIXO�DQG�
SOHQWLIXO�LQ�HYHU\�WKLQJ��DQG�WKH�SHRSOH�VKDOO�EH�JHQHUDOO\�KDSS\��DQG�IUHH�

�������������������������������������������������������������
�����7KH�6XQ�/RUG�RI�WKH�\HDU�LQ�*HPLQL� �
�����7KH�6XQ�/RUG�RI�WKH�\HDU�LQ�&DQFHU� �
�����7KH�6XQ�/RUG�RI�WKH�\HDU�LQ�/ HR��
�����7KH�6XQ�/RUG�RI�WKH�\HDU�LQ�9LUJR� �
�����7KH�6XQ�/RUG�RI�WKH�\HDU�LQ�/LEUD� �
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IURP� DOO� 7KHIWV�� 5DSLQHV����� DQG� 5REEHULHV�� DQG� GLVVHQWLRQV�� WURXEOHV� DQG�
GLVFRUGV��DQG�LI�VKH�EH�DVVLVWHG�E\�WKH�EHQHYROHQWV�LW�ZLOO�EH�WKH�EHWWHU��

����%XW� LI� VKH� EH� /DG\� RI� WKH� \HDU�� DQG� IUHH� IURP� DOO� PDQQHU� RI�
LPSHGLPHQW�DQG�LQ�6FRUSLR��VKH�VKDOO�FDXVH�D�SXUH��JRRG�DQG�WKLQ�SOHDVDQW�
$LU��EXW�VRPHZKDW�VKDUS��DQG�VKDOO�OHVVHQ�WKH�KHDW�RI�6XPPHU�DQG�FROG�RI�
:LQWHU�� DV� DOVR�'LVHDVHV�� DQG� LQFUHDVH�3URYLVLRQV� DQG�)UXLWV� RI� WKH�(DUWK��
DQG�WKHUH�VKDOO�EH�OLWWOH�RU�QR�ILOFKLQJ�DQG�VWHDOLQJ��%XW�DOWKRXJK�WKHVH�5XOHV�
RI�WKH�$QFLHQWV�\RX�DUH�WR�UHPHPEHU�VKH�LV�KHUHLQ�LQ�GHWULPHQW��MXGJH�\RX�
WKHUHIRUH�DFFRUGLQJ�DV�\RX�KDYH�EHHQ�WDXJKW��LQ�WKH�IRUPHU�5XOHV��

�
����0RUHRYHU� LI�9HQXV� EH� /DG\� RI� WKH� \HDU� DQG� LQ�6DJLWWDULXV� ZHOO�

GLJQLILHG�DFFLGHQWDOO\��VKH�GHQRWHV�SHDFH�DQG�TXLHWQHVV�DPRQJVW�PHQ�LQ�WKH�
:HVWHUQ�SDUWV��DOVR�KHDOWK�RI�ERG\�DQG�SURVSHULW\�WR�PHQ�LQ�JHQHUDO�XQGHU�
WKDW� 5HYROXWLRQ�� DQG� LQ� WKRVH� SODFHV� VXEMHFW� WR� 6DJLWWDULXV� XQOHVV� LW� EH�
KLQGHUHG� E\�0DUV�� WKH� HDUWK� VKDOO� EH� IUXLWIXO�� DQG� WKH�:LQWHU� VRPHZKDW�
DEDWHG�RI�LWV�FROG��EXW�LI�VKH�EH�DIIOLFWHG�E\�0DUV�RU�DQ\�RWKHU�ZD\�MXGJH�WKH�
FRQWUDU\��RU�DW�OHDVW�QRW�VR�PXFK�JRRG�E\�WKH�TXDQWLW\�RI�WKH�HYLO�DIIOLFWLQJ��

�
����$OVR�LI�VKH�EH�LQ�&DSULFRUQ�IUHH�IURP�DOO�PDQQHU�RI�LPSHGLWLRQ�DQG�

EH�/DG\�RI�WKH�\HDU��WKHUH�VKDOO�GXULQJ�WKDW�5HYROXWLRQ�EH�OLWWOH�RU�QR�:DU��
7KLHYLQJ��3LOODJLQJ��3OXQGHULQJ�RU�5REELQJ��OLWWOH�UDLQ�LQ�WKH�(DVWHUQ�SDUWV��
DQG� DEXQGDQFH� RI� SURYLVLRQ�� DQG� WKH� HDUWK� VKDOO� EH� IUXLWIXO� DQG� WKH�\HDU�
JHQHUDOO\�VXFFHVVIXO��EXW�LI�VKH�EH�LPSHGLWHG��LW�ZLOO�EH�QRWKLQJ�VR�ZHOO��

�
����$JDLQ�,I�9HQXV�EH�LQ�$TXDULXV�LQ�DQ\�$QQXDO�5HYROXWLRQ��DQG�IUHH�

IURP� LPSHGLPHQW�� PHQ� VKDOO� EH� LQ� D� KDSS\� DQG� SURVSHURXV� FRQGLWLRQ�
GXULQJ�WKDW�5HYROXWLRQ��DQG�WKHUH�VKDOO�EH�QR�DEXQGDQFH�RI�UDLQ�QRU�VQRZ��
QHLWKHU�PXFK�FROG�LQ�:LQWHU��WKH�\HDU�VKDOO�EH�VXFFHVVIXO�DQG�SOHQWLIXO��DQG�
SHRSOH�LQ�D�KDSS\�FRQGLWLRQ�DQG�SURVSHURXV�LI�0DUV�ZRUN�QRW�WKH�FRQWUDU\��

�
����/DVWO\�LI�9HQXV�EH�LQ�3LVFHV�IUHH�IURP�WKH�0DOHYROHQW�DVSHFWV�RI�WKH�

,QIRUWXQHV��DQG�/DG\�RI�WKH�\HDU��WKHUH�VKDOO�QRW�EH�PXFK�FROG�ZHDWKHU�LQ�
:LQWHU�� QRU� PXFK� VQRZ� QRU� UDLQ� EXW� ZKDW� VKDOO� EH� QHFHVVDU\� DQG�
FRQYHQLHQW��DQG�WKDW�WRR�LQ�GXH�6HDVRQ��WKH�(DUWK�VKDOO�EH�IUXLWIXO��WKH�\HDU�
SOHQWLIXO��DQG�WKH�6HD�TXLHW�DQG�VDIH�IURP�6KLSZUHFNV�DQG�3LUDWHV��EXW�LI�VKH�EH� DIIOLFWHG�� 5HWURJUDGH� RU� &RPEXVW�� DQG� EHKROGLQJ� WKH� $VFHQGDQW�� VKH�
GHQRWHV�7KXQGHUV�DQG�/LJKWQLQJV��DOVR�GHDWK�DPRQJVW�PHQ��DQG�SDLQV�LQ�
WKH�H\HV��DQG�JHQHUDOO\��XQOHVV�0DUV�KLQGHU��WKH\�VKDOO�DERXQG�LQ�DOO�WKLQJV�
WKDW�DUH�SURGXFHG�E\�WKH�(DUWK��

�
�

�������������������������������������������������������������
�����7KH�DFWV�RI�GHVSRLOLQJ�D�FRXQWU\�LQ�ZDUIDUH��SLOODJH��SOXQGHU� �
�����7KH�6XQ�/RUG�RI�WKH�\HDU�LQ�6FRUSLR� �
�����7KH�6XQ�/RUG�RI�WKH�\HDU�LQ�6DJLWWDULXV� �
�����7KH�6XQ�/RUG�RI�WKH�\HDU�LQ�& DSULFRUQ� �
�����7KH�6XQ�/RUG�RI�WKH�\HDU�LQ�$TXDULXV� �
�����7KH�6XQ�/RUG�RI�WKH�\HDU�LQ�3LVFHV� �



�
����

&+$3�;;���2I�WKH�6LJQLILFDWLRQV�RI�0HUFXU\�ZKHQ�KH�LV�/RUG�RI�WKH�
<HDU�LQ�DQ\�RI�WKH�7ZHOYH�6LJQV��

�
����,Q� WKH�QH[W�SODFH�ZH�DUH� WR� ORRN�ZKDW�DUH� WKH�VLJQLILFDWLRQV�RI�0HUFXU\��
ZKR�LV�WKH�VHFRQG�RI�WKH�LQIHULRU�3ODQHWV��DQG�WKH�QH[W�XQGHU�9HQXV��ZKR�LI�KH� EH� /RUG� RI� WKH� \HDU� DQG� SRVLWHG� LQ�$ULHV�� WKHUH� VKDOO� EH� DEXQGDQFH�RI�
ZDWHU�DQG�UDLQ��DQG�VFDUFLW\�RI�SURYLVLRQV�LQ�WKH�
:HVWHUQ�SDUWV��KH�VLJQLILHV�
DOVR� JUHDW�ZLQGV��PXFK�GHZ�� DQG�PDQ\� WKLQ� FORXGV�� DOVR�GHDWK� WR�\RXQJ�
PHQ�DQG�ZRPHQ��
�

1RZ� EHFDXVH� KH� LV� RI� WKDW� TXDOLW\� WKDW� KH� SDUWLFLSDWHV� VWLOO� RI� WKH�
QDWXUH� RI� WKDW� 3ODQHW� LQ� &RQILJXUDWLRQ� ZLWK� KLP�� LW� LV� UHTXLVLWH� ZH� KDYH�
UHVSHFW� WKHUHXQWR�� IRU� ZLWK� WKH� )RUWXQHV� KH� LV� JRRG��ZLWK� WKH� ,QIRUWXQHV�
EDG��LQ�KLV�RZQ�QDWXUH�LQGLIIHUHQW��DQG�KH�LV�ZLWK�WKH�0DVFXOLQH�3ODQHWV�D�
0DVFXOLQH�3ODQHW�DQG�RI�WKDW�VLJQLILFDWLRQ��ZLWK�WKH�)HPLQLQH�D�)HPLQLQH��

�
:KHUHIRUH�LI�0HUFXU\�EH�MRLQHG�WR�WKH�0RRQ�HLWKHU�E\�ERG\�RU�DVSHFW��

LW�GHQRWHV�SOHQW\�RI�)LVK��LI�WR�WKH�6XQ��SOHQW\�RI�:LQH��DQG�WKH�VDIHW\�DQG�
SURVSHULW\�RI�ZRPHQ�DQG�VR�PXFK�WKH�UDWKHU�LI�0DUV�DQG�9HQXV�EH�WKHQ�LQ�
&RQMXQFWLRQ�RU�$VSHFW�ZLWK�WKH�6XQ��DQG�LI�6DWXUQ�EH�LQ�WKH�SODFH�RI�0HUFXU\��
KH�VLJQLILHV�YHU\�PXFK�UDLQ�DQG�DEXQGDQFH�RI�:DWHUV��EXW�LI�0DUV�EH�RQO\�
WKHQ� ZLWK� WKH� 6XQ�� KH� GHQRWHV� SDLQV� LQ� WKH� H\HV� DQG� PXFK� ZDU� DQG�
EORRG�VKHG��

�
����,I�0HUFXU\�E\�/RUG�RI�WKH�\HDU��DQG�ORFDWHG�LQ�7DXUXV��KH�VLJQLILHV�

PDQ\�VKRZHUV�DQG�SOHQW\�RI�ZDWHUV��DQG�D�GHVWUXFWLRQ�RI�&RUQ�DQG�WKH�IUXLWV�RI�WKH�HDUWK�WKURXJK�GLYHUVLW\�DQG�FKDQJH�RI�$LU��SDLQV�DQG�LQILUPLWLHV�
LQ�WKH�H\HV�LQ�WKH�(DVWHUQ�SDUWV�DQG�WKH�GHDWK�RI�*UHDW�DQG�1REOH�PHQ��
XQOHVV�-XSLWHU�RU�9HQXV�ZRUN�WKH�FRQWUDU\�E\�WKHLU�EHQHYROHQW�DVSHFWV�WR�KLP�
RU�WR�WKH�$VFHQGDQW��EXW�LI�0DUV�EHKROG�WKH�$VFHQGDQW��KH�VLJQLILHV�WKH�
GHDWK�RI�&RZV��DQG�WKH�JUHDWHU�VRUW�RI�&DWWOH��HVSHFLDOO\�LQ�WKH�6RXWKHUQ�
SDUWV��

�
����$OVR�LI�KH�EH�LQ�*HPLQL��DQG�EH�/RUG�RI�WKH�\HDU�LQ�DQ\�5HYROXWLRQ�

RI� WKH�:RUOG�� KH� GHQRWHV�:DUV� LQ� WKRVH� SDUWV� VXEMHFW� WR� WKH� VLJQ��PXFK�
VQRZ��DQG�GDPDJH�WR�WKH�IUXLWV�RI�WKH�HDUWK��DQG�SOHQW\�RI�ZLQH��7KLV�LV�RQH�
RI� WKH�PDG�5XOHV�RI� WKH�$QFLHQWV�� ,�ZRXOG� IDLQ�NQRZ�ZK\�QRW�D�SOHQWLIXO�
\HDU�IRU�HYHU\�WKLQJ�HOVH�DV�ZHOO�DV�ZLQH�LI�KH�EH�VWURQJ��IRU�WKLV�LV�KLV�RZQ�
KRXVH��DQG�LI�KH�EH�ZHDN��KRZ�FRPHV�KH�WR�EH�VR�VXFFHVVIXO��WR�9LQHV�DQG�
QRWKLQJ� HOVH�� WKH\� VD\� DOVR� KH� VLJQLILHV� SHVWLOHQFHV� DQG� GHDWK��
LQIODPPDWLRQV�� VZHOOLQJV� DQG� HUXSWLRQV�� KH� GHQRWHV� DOVR�PXFK� GHZ� DQG�
PRLVW� $LU�� ,� EHOLHYH�� LW� VKRXOG� EH� D�ZKROHVRPH� JRRG�$LU�� DQG� KHDOWK� DQG�
SURVSHULW\� WR� WKH�3HRSOH� LQ�JHQHUDO�� WKH�$QFLHQWV�VD\�� LI�-XSLWHU�RU� WKH�6XQ�
EHKROG� WKH� $VFHQGDQW� RI� WKH� 5HYROXWLRQ�� 3HVWLOHQFH� DQG� 6LFNQHVV� ZLOO� EH�
OHVVHQHG��DQG�WKDW�WKHUH�ZLOO�EH�D�GLPLQXWLRQ�RI�WKHVH�HYLOV��DQG�PHQ�LQ�WKH�
(DVWHUQ�SDUWV�VKDOO�EH�VWURQJHU�DQG�LQ�D�EHWWHU�DQG�KDSSLHU�FRQGLWLRQ�WKHQ�
�������������������������������������������������������������
�����0HUFXU\�/RUG�RI�WKH�\HDU�LQ�$ULHV� �
�����0HUFXU\�/RUG�RI�WKH�\HDU�LQ�7DXUXV� �
�����0HUFXU\�/RUG�RI�WKH�\HDU�LQ�*HPLQL� �



�
����

EHIRUH�� LW� LV� FOHDU� WR� PH� DOO� WKLV� ZLOO� KDSSHQ� ZLWKRXW� WKHLU� DVVLVWDQFH�� VR�
0HUFXU\� EH� EXW� IUHH� IURP� LPSHGLWLRQ� DQG� WKH� PDOHYROHQW� DVSHFWV� RI� WKH�
,QIRUWXQHV� ZKHQ� KH� LV� ORFDWHG� LQ� WKLV� VLJQ�� 5HDGHU�� \RX� PD\� IROORZ� WKH�
$QFLHQWV�LQ�HYHU\�WKLQJ�WKH\�VD\�LI�\RX�ZLOW��DQG�EH�D�'URQH�IRU�HYHU��IRU�P\�
SDUW�,�DP�DEVROXWHO\�UHVROYHG�WR�WKH�FRQWUDU\��HVSHFLDOO\�LQ�WKHVH�DQG�VXFK�
OLNH�ZKLPVLHV�RI�WKHLUV��

�
����,I�0HUFXU\�EH�/RUG�RI�WKH�\HDU�LQ�&DQFHU��KH�VLJQLILHV�VODXJKWHU�DQG�

EORRGVKHG� LQ� WKH�:HVWHUQ� SDUWV� �,� EHOLHYH� LW� VKRXOG� EH� LQ� WKH�1RUWKZHVW�
SDUWV��D�OLWWOH�WLPH�DQG�H[SHULHQFH�ZLOO�VRRQ�GHFLGH�WKH�FRQWURYHUV\��VFDUFLW\�
RI�SURYLVLRQV� DQG� WKH� IUXLWV� RI� WKH� HDUWK��PLVFKLHI� DQG�GHWULPHQW� WR�7UHHV�
DQG� 6HHGV��PDQ\� LQILUPLWLHV� WKURXJK�5KHXPV��'HIOX[LRQV� DQG� 6ZHOOLQJV��
DQG� WKRVH� FKLHIO\� LQ� WKH� QHFN�� WKURDW�� DQG� EUHDVW�� VXFK� DV� DUH� 6TXLQFLHV��
.LQJV�HYLO��2EVWUXFWLRQV�DQG�VWXIILQJV�LQ�WKH�SHFWRUDOV��WKURXJK�WKLFN��JURVV��
WRXJK�3KOHJP��XQQDWXUDO�6ZHOOLQJV�RU�+\GURSLFDO�+XPRXUV�LQ�WKH�OHJV��,I�
KH�EH�MRLQHG�E\�HLWKHU�ERG\�RU�DVSHFW�WR�0DUV�DQG�9HQXV�ERWK�WRJHWKHU��KH�
GHQRWHV� WKH� PXUGHULQJ� DQG� VODXJKWHULQJ� RI� JUHDW� DQG� 1REOH� PHQ�� RU�
SHUKDSV�RI�VXFK�DV�DUH�UDPSDQW�LQ�DXWKRULW\�LQ�DQ\�1DWLRQ�IRU�ZKLFK�\RXU�
5HYROXWLRQ� LV�PDGH��EXW� LI�9HQXV�DQG�WKH�0RRQ�EH�VR�MRLQHG�WR�KLP��MXGJH�
WKH�FRQWUDU\��

�
����$OVR�LI�KH�EH�LQ�/HR��DQG�EH�/RUG�RI�WKH�\HDU��KH�GHQRWHV�H[FHVVLYH�

DQG�YHKHPHQW�KRW�ZHDWKHU�LQ�6XPPHU��DOVR�KRW�DQG�ZDUP�ZLQGV��DOVR�LI�KH�
EH� EH\RQG� WKH� WHQWK� KRXVH�� YL]�� WRZDUGV� WKH� VHYHQWK�� KH� VLJQLILHV�
LPSHGLPHQW�DQG�GDPDJH�WR�WKRVH�SDUWV��RU�WR�WKDW�4XDUWHU�RI�+HDYHQ��YL]��
6RXWKZHVW�� 6RXWKZHVW� DQG� E\� 6RXWK�� DQG� 6RXWKZHVW� DQG� E\�:HVW�� DQG�D�
GLPLQXWLRQ� RU� D� VFDUFLW\� RI� 3URYLVLRQV� DQG� )UXLWV�� EXW� QRW� DQ� DEVROXWH�
)DPLQH�� ,I� KH� EH� LQ� DQ\� &RQILJXUDWLRQ� RI� WKH� )RUWXQHV�� WKH� HYLO� ZLOO� EH�
OHVVHQHG�E\�VR�PXFK�DV�WKH�DGMXYDQW�3ODQHW�LV�LQ�VWUHQJWK��DQG�WKH�DVSHFW�LQ�JRRGQHVV�� EXW� LI� EHKHOG� E\� WKH� ,QIRUWXQHV�� E\� VR� PXFK� WKH� PRUH� LV� WKH�PLVFKLHI�LQFUHDVHG�E\�KRZ�PXFK�WKH�ZRUVH�LV�WKH�DVSHFW�DQG�SRZHU�RI�WKH�PDOHYROHQW�3ODQHW��KH� DOVR� VLJQLILHV� WKH�GHDWK�RI�/LRQV��:ROYHV��DQG�VXFK�
EHDVWV�DV�DUH�UDYHQRXV��

�
����$JDLQ��LI�KH�EH�LQ�9LUJR��DQG�/RUG�RI�WKH�\HDU��WKHUH�VKDOO�EH�PXFK�

UDLQ� DQG� SOHQW\� RI�&RUQ� �DQG� WKH� IUXLWV� RI� WKH� HDUWK� WRR�� ,�PD\�DGG�� DQG�
WKHUH�VKDOO�EH�PDQ\�,QILUPLWLHV�RI�WKH�H\HV�DQG�GHDWK�LQ�WKH�6RXWKHUQ�SDUWV��
,�VKRXOG�WUXO\�UDWKHU�FRQFOXGH��WKLV�VLJQ�EHLQJ�WKH�KRXVH�ZKHUHLQ�KH�LV�ERWK�
H[DOWHG��DQG�HVVHQWLDOO\�GLJQLILHG�E\�KRXVH��FRQWUDU\�WR�WKH�SUHFHSWV�RI�P\�
3UHGHFHVVRUV� LQ� WKLV�PRVW� KHDYHQO\� 6FLHQFH�� WKDW� WKHUH�ZLOO� EH� D� SOHDVDQW�
ZKROHVRPH�KHDOWK\�$LU��DQG�D�GLPLQXWLRQ�RI�LQILUPLWLHV�ERWK�RI�WKH�H\HV�DQG�
RWKHU�SDUWV�RI�WKH�ERG\��FRPIRUWDEOH�DQG�VHDVRQDEOH�VKRZHUV��DQG�JXVWV�RI�
ZLQG��DQG�SOHQW\�RI�DOO�PDQQHU�RI�IUXLWV�DQG�SURYLVLRQV�FRQYHQLHQW�IRU�WKH�
OLIH�RI�PDQ��XQOHVV�WKH�PDOLFLRXV�EHDPV�RI�6DWXUQ�RU�0DUV�SUHYHQW�LW��

�

�������������������������������������������������������������
�����0HUFXU\�/RUG�RI�WKH�\HDU�LQ�&DQFHU� �
�����0HUFXU\�/RUG�RI �WKH�\HDU�LQ�/HR� �
�����0HUFXU\�/RUG�RI�WKH�\HDU�LQ�9LUJR� �



�
����

����0HUFXU\� LQ� /LEUD� DQG� /RUG� RI� WKH� \HDU�� GHQRWHV� JUHDW� DQG� KLJK�
ZLQGV��DQG�LI�KH�EH�IUHH�IURP�LPSHGLPHQW�RI�WKH�0DOHYROHQWV��VD\V�P\�RZQ�
1DWXUDO�5HDVRQ��WKH�$LU�VKDOO�QRW�EH�VR�WURXEOHVRPH��DQG�WKH�\HDU�VKDOO�EH�
SUHWW\�SOHQWLIXO��\HW�WKH�$QFLHQWV�VD\��ZLWKRXW�DQ\�H[FHSWLRQV��WKHUH�VKDOO�EH�
D�GLPLQXWLRQ�RI�3URYLVLRQV�LI�KH�EH�LQ�/LEUD��DQG�WUXO\�,�DP�RI�WKHLU�RSLQLRQ��
LI�KH�EH�WKHQ�DIIOLFWHG��RWKHUZLVH�QRW��

�
,I�6DWXUQ�EH�HLWKHU�MRLQHG�WR�KLP�LQ�WKLV�VLJQ�E\�HLWKHU�&RQMXQFWLRQ�RU�

$VSHFW��KH�VLJQLILHV�PHQ�VKDOO�EH�WURXEOHG�ZLWK�SDLQV�DQG�LQILUPLWLHV�LQ�WKH�
KHDG�DQG�EHOO\���,�NQRZ�QR�UHDVRQ�ZK\�WKH\�PLJKW�QRW�DOVR�KDYH�VDLG�LQ�WKH�
QHFN�� WKURDW�� EDFN� DQG� UHLQV�� EXW� LI� WKH�6XQ� GR� WKH\� EHKROG� 6DWXUQ�� WKH�
PDOLFH�DQG�PLVFKLHI�RI�6DWXUQ�LV�WDNHQ�DZD\��

�
����$OVR�LI�KH�EH�/RUG�RI�WKH�\HDU�DQG�LQ�6FRUSLR��WKHUH�VKDOO�EH�PXFK�

VQRZ�DQG�FROG�ZHDWKHU� LQ� WKRVH�SDUWV�ZKHUHLQ�VXFK�DUH�QDWXUDO�RU�XVXDO��
DOVR�:DUV� DQG�4XDUUHOV� LQ� WKH�1RUWKHUQ�DQG�:HVWHUQ�SDUWV�� DQG� LI�KH�EH�
EHKHOG�RI�0DUV��WKH\�ZLOO�EH�UDWKHU�1RUWKHUQ�WKHQ�:HVWHUQ��DQG�WKHUH�ZLOO�
EH� DOVR�PXFK� WKLHYLQJ��SLOODJLQJ�DQG� UREELQJ�� ERWK�E\�6HD� DQG�/DQG�� WKH�
6HD� VKDOO� EH� YHU\� WXUEXOHQW�� DQG� WKHUH� ZLOO� EH� PDQ\� 6KLSZUHFNV� DQG�
PLVFKLHIV� WKHUHLQ�� DOVR�SHVWLOHQFHV� DQG� FRQWDJLRXV�)HYHUV� LQ� WKH�1RUWKHUQ�
SDUWV� �ZK\� QRW� LQ� WKRVH� 5HJLRQV� DQG� SODFHV� VXEMHFW� WR�6FRUSLR"�� DQG� DOO�
PDQQHU�RI�LQILUPLWLHV�DQG�GLVHDVHV�RI�WKH�H\HV��

�
����0XFK�VQRZ�GXULQJ�WKDW�5HYROXWLRQ�VKDOO�IDOO�LQ�:LQWHU�ZKHQ�\RX�

ILQG�0HUFXU\�/RUG�RI�WKH�\HDU�DQG�LQ�6DJLWWDULXV��HVSHFLDOO\�LQ�WKRVH��SDUWV�
RI� WKH� :RUOG� ZKHUH� VXFK� DFFLGHQWV� DUH� PRVW� XVXDO�� DV� DOVR� LQ� WKH� SODFH�
XQGHU�ZKLFK�\RXU�5HYROXWLRQ�LV��DQ�LQFRQVWDQW�WXUEXOHQW�$LU��D�VFDUFLW\�DQG�
GLPLQXWLRQ�RI�WKH�IUXLWV�RI�WKH�HDUWK��DQG�SURYLVLRQV�IRU�WKH�XVH�RI�PDQ��DQG�
:DUV�DQG�GLVVHQWLRQV�LQ�WKH�:HVWHUQ�SDUWV��VD\�WKH�$QFLHQWV��EXW�LI�LW�VKRXOG�
SURYH� LQ� WKH� (DVWHUQ� SDUWV�� ,� NQRZ� QR� UHDVRQ� ZK\� ZH� VKRXOG� VR� PXFK�
FRQILGH�LQ�HYHU\�WKLQJ�WKH\�ZULWH��

�
����$JDLQ�LQ�&DSULFRUQ��0HUFXU\�VLJQLILHV�LI�KH�EH�/RUG�RI�WKH�\HDU�LQ�

�\RXU�DQQXDO�5HYROXWLRQ��:DUV��7ULEXODWLRQV�DQG�6RUURZV� WR�WKH�6RXWKHUQ�
SDUWV�DQG�SODFHV�VXEMHFW�WR�WKH�VLJQ��WKLV�LV�LI�KH�EH�DIIOLFWHG��EXW�LI�DVVLVWHG�E\�
WKH� EHQHYROHQW� DVSHFWV� RI� WKH� )RUWXQHV�� DQG� IUHH� IURP� DOO� RWKHU�
LPSHGLPHQWV�� WKH� \HDU� ZLOO� EH� SUHWW\� IUXLWIXO�� DQG� KHDOWK\�� EXW� LI� KH� EH�
DIIOLFWHG�E\�WKH�0DOHYROHQWV��MXGJH�WKH�FRQWUDU\��

�
$OVR�LI�KH�EH�LQ�$TXDULXV�DQG�/RUG�RI�WKH�\HDU�RU�4XDUWHU��KH�VLJQLILHV�

PDQ\�&DWHUSLOODUV�DQG�/RFXVWV�LQ�VXFK�SODFHV�ZKHUH�WKH\�DUH�QDWXUDOO\��DQG�
GLPLQXWLRQ� RI� UDLQ�� DOVR� WKDW� PHQ� VKDOO� EH� PROHVWHG�ZLWK� 3OHXULVLHV� DQG�
3XVWXOHV� RU� (UXSWLRQV� LQ� WKH� VNLQ�� HVSHFLDOO\� LQ� WKH� WKLJKV�� DQG� WKLV� VKDOO�
FKLHIO\� EH� RFFDVLRQHG� WKURXJK� FRUUXSWLRQ�RI� WKH�$LU�� DQG� VHYHUDO� FKDQJHV�
WKHUHRI��DQG� LI�KH�EH�WKHQ�LQ�D�FRUSRUDO�&RQMXQFWLRQ�RI�9HQXV��WKHUH�ZLOO�EH�
HDUWKTXDNHV�LQ�WKDW�5HYROXWLRQ��HVSHFLDOO\�LI�WKH�6XQ�GR�WKHQ�EHKROG�WKHP�
�������������������������������������������������������������
�����0HUFXU\�/RUG�RI�WKH�\HDU�LQ�/LEUD� �
�����0HUFXU\�/RUG�RI�WKH�\HDU�LQ�6FRUSLR� �
�����0HUFXU\�/RUG�RI�WKH�\HDU�LQ�6DJLWWDULXV� �
�����0HUFXU\�/RUG�RI�WKH�\HDU�LQ�&DSULFRUQ� �
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RU� EH� MRLQHG� XQWR� WKHP�� DQG� LI�0DUV� DOVR�� RU�6DWXUQ� EHKROG� WKHP�ZLWK� D�
6TXDUH�RU�2SSRVLWLRQ��\RX�PD\�EH�FRQILGHQW� WKHUHRI��DQG�WKDW� WKHUH�ZLOO�EH�
SHVWLOHQWLDO� 'LVHDVHV�� DQG� PDQ\� 7KHIWV� DQG� 5REEHULHV�� DQG� LI�6DWXUQ� EH�
FRUSRUDOO\�MRLQHG�WR�0HUFXU\��WKHUH�VKDOO�EH�DQ�LQFUHDVH�RI�ZDWHUV�DQG�UDLQ��

�
����/DVWO\�0HUFXU\�LQ�3LVFHV�LQ�DQ\�DQQXDO�5HYROXWLRQ�ZKHQ�KH�LV�

/RUG�RI�WKH�\HDU�RU�4XDUWHU��GHQRWHV�YHU\�PXFK�ZLQG�DQG�UDLQ�LQ�WKH�
1RUWKHUQ�SDUWV��DOVR�GHDWK��)LVK�VKDOO�DERXQG��DQG�ZDQW�RI�SURYLVLRQV�DQG�
IUXLWV�RI�WKH�HDUWK��GHWULPHQW�DOVR�WR�WKH�6HD�DQG�WKRVH�WKDW�FRQYHUVH�WKHUHLQ��
PDQ\�6KLSZUHFNV��	F��

�
1RZ� DOWKRXJK�0HUFXU\� DW� WLPH� RI� WKH� 6XQ� KLV� LQJUHVV� LQWR�$ULHV�

FDQQRW� SRVVLEO\� EH� LQ� VRPH� RI� WKHVH� VLJQV� �E\� UHDVRQ� KH� LV� QHYHU� GLVWDQW�
IURP�WKH�6XQ�DERYH����GHJUHHV��DV�\RX�KDYH�KHDUG�LQ�WKH�VL[WK�&KDSWHU�RI�WKH�VHFRQG�7UHDWLVH�RI�WKLV�:RUN��\HW�PD\�QRW�DQ\�RQH�FRQFOXGH�WKHVH�5XOHV�
VXSHUIOXRXV��DQG�WKH�$QFLHQWV�WKHUHLQ�ULGLFXORXV��VLQFH�DV�\RX�KDYH�KHDUG�LQ�
WKH� ILUVW�&KDSWHU�RI� WKH� ILUVW�6HFWLRQ�RI� WKLV�YHU\�7UHDWLVH�� LW�RIWHQ� IDOOV�RXW�
WKDW� WKHUH� DUH� IRXU� 6FKHPHV� WR� EH� HUHFWHG�� DQG� VRPHWLPHV� WZR�� IRU� WKH�
MXGJLQJ�RI�DQQXDO�DIIDLUV� LQ�WKH�:RUOG��DQG�WKHUHIRUH�LW�ZDV�UHTXLVLWH�WKDW�
KLV�VLJQLILFDWLRQV�VKRXOG�DOVR�EH�NQRZQ�LQ�DQ\�VLJQ�RI�WKH�+HDYHQV��IRU�LQ�
WKHVH�ZH�VKDOO�RWKHUZLVH�EH�WR�VHHN��	F��

�
�

&+$3�;;,���&RQWDLQLQJ�WKH�6LJQLILFDWLRQV�RI�WKH�0RRQ��ZKHQ�VKH�LV�
/DG\�RI�WKH�<HDU�LQ�DQ\�RI�WKH�WZHOYH�6LJQV��

�
$OO� WKDW� ,�KDYH�VDLG�IURP�WKH���WK�&KDSWHU�RI�WKH�VHFRQG�6HFWLRQ�KDV�EHHQ�
EXW� �LQ�PDQQHU��PHUHO\� UHLWHUDWLRQV�� DQG�DQ�HQODUJHPHQW�RI�VXFK�UXOHV�DV�
ZHUH�PRUH�EULHIO\�GHOLYHUHG�EHIRUH��WKDW�WKH�6WXGHQWV�LQ�WKLV�$UW�PLJKW�EH�
YHU\�ZHOO�YHUVHG� LQ� WKHLU� UXOHV��DQG�SHUIHFWHG�LQ�WKH�UHDVRQV�DQG�JURXQGV�
WKHUHRI��

�
,W�UHVWV�WKHUHIRUH�QRZ�ZH�DOVR�KDQGOH�WKH�VLJQLILFDWLRQV�RI�WKH�0RRQ�

LQ�HYHU\�RQH�RI�WKH�WZHOYH�&HOHVWLDO�VLJQV�ZKHQ�VKH�LV�/DG\�RI�WKH�\HDU��EXW�,�
PXVW�FRQIHVV�,�DP�DOPRVW�WLUHG�DQG�ZHDULHG�RXW�ZLWK�WKLV�NLQG�RI�UHSHWLWLRQ��
ZKHUHIRUH� ,� VKDOO� RQO\� LQ� OHVV� ERXQGV�� >\HW� DV� ODUJHO\� DQG� SODLQO\� DV� WKH�
$QFLHQWV� IRU�PDWWHU� RI� ,QVWUXFWLRQ�@� GHOLYHU�XQWR�\RX� WKH�JURXQG�RI� WKHVH�
UXOHV��DQG�VR�SURFHHG�WR�WKH�VLJQLILFDWLRQV�RI�WKH�'UDJRQV�+HDG�DQG�7DLO��

�
.QRZ�WKHQ�WKDW�WKH�0RRQ��DV�\RX�KDYH�KHDUG�LQ�WKH���&KDSWHU�RI�WKLV�

VHFRQG�6HFWLRQ��GRHV�GHQRWH�DOO�WKH�JRRG�WKDW�FDQ�SRVVLEO\�EH�GHVLUHG�WR�WKH�&RPPRQV�DQG�3HRSOH�LQ�JHQHUDO�ZKHQ�VKH�LV�/DG\�RI�WKH�\HDU�DQG�VWURQJ�
RU�ZHOO�GLJQLILHG��LI�VKH�EH�ZHDN��WKH�FRQWUDU\�DFFRUGLQJ�WR�KHU�GHELOLW\�DQG�
LPSHGLPHQW�\RX�DUH�WR�MXGJH��

�
:HOO� WKHQ� ZKHQ� \RX� VHH� LQ� \RXU� ILJXUH� VKH� LV� VWURQJ� HLWKHU�

HVVHQWLDOO\� RU� DFFLGHQWDOO\�� ORRN� WR� WKH� 1DWXUH� RI� WKH� VLJQ� VKH� LV� LQ�� DQG�
DUWLILFLDOO\�FRPPL[LQJ� WKHLU�1DWXUHV�DQG�WKHLU� VWUHQJWK� WKHUHLQ��MXGJH�\RX�
�������������������������������������������������������������
�����0HUFXU\�/RUG�RI�WKH�\HDU�LQ�3LVFHV� �



�
����

JRRG�WR�VXFK�WKLQJV�DQG�SODFHV�DV�DUH�E\�KHU�DQG�WKH�VLJQ�VKH�LV�LQ�VLJQLILHG�RU� XQGHUVWRRG� HLWKHU� QDWXUDOO\� RU� DFFLGHQWDOO\� DV� WKH\� DUH� SODFHG� LQ� WKH�
+HDYHQV��DFFRUGLQJ�DV�\RX�KDYH�KHDUG�VXIILFLHQWO\�EHIRUH��LI�VKH�EH�ZHDN��
MXGJH�WKH�FRQWUDU\�DIWHU�WKH�VDPH�PDQQHU��

�
)RU�\RX�PXVW�UHPHPEHU�WKDW�WKH�0RRQ�LQ�KXPDQH�VLJQV�VKRZV�KHU�

HYHQWV�ZKHWKHU�JRRG�RU�EDG�RQ�PDQNLQG��DFFRUGLQJ�WR�WKH�6H[�RI�WKH�VLJQ�
VKH�LV�LQ��LI�LQ�DGU\�VLJQV�LQ�WKH�$LU��LQ�ZDWHU\��LQ�WKH�ZDWHU��LQ�HDUWK\��LQ�WKH�
HDUWK��LQ�EHVWLDO�LQ�DQG�XSRQ�EHDVWV�RI�WKH�QDWXUH�DQG�TXDOLW\�RI�WKH�VLJQ��DV�
LI�LW�EH�$ULHV��RQ�VKHHS��&DSULFRUQ��RQ�*RDWV��7DXUXV��RQ�%XOO��&RZV��2[HQ�DQG�WKH�JUHDWHU�VRUW�RI�&DWWOH��DQG�WKH�OLNH���1HLWKHU�RXJKW�\RX�WR�IRUJHW�WR�PDNH�FRPPL[HGXUHV�DFFRUGLQJ�WR�WKH�QDWXUH�RI�WKH�3ODQHWV�LQ�FRQILJXUDWLRQ�RU�&RQMXQFWLRQ�ZLWK�KHU�DW�WKH�WLPH�RI�WKH�5HYROXWLRQ��IRU�XSRQ�WKH�WUXH�DQG�H[DFW�FRPPL[HGXUHV��ZKLFK�\RX�KDYH�
EHHQ�VKRZQ�LQ�WKH�IRUHJRLQJ�3ODQHWV��DQG�WKHUHIRUH�QHHGOHVV�KHUH�DJDLQ�WR�PDNH� UHSHWLWLRQ�� GHSHQGV� WKH� ZKROH� VHFUHW� DQG� NH\� RI� WKH� $UW�� DQG�
WKHUHIRUH� OHW� PH� KHUH� DGPRQLVK� \RX� RQFH� PRUH� �DOWKRXJK� ,� KDYH� RIWHQ�
DOUHDG\��WR�EH�SHUIHFW�LQ�WKH�QDWXUH�DQG�WHPSHUDWXUH�RI�HYHU\�3ODQHW��HYHU\�VLJQ�� HYHU\� DVSHFW�� HYHU\� KRXVH�� HYHU\� GLJQLW\�� HYHU\� 7ULSOLFLW\�� HYHU\�H[DOWDWLRQ�� HYHU\� WHUP�� HYHU\� IDFH�� HYHU\� GHWULPHQW�� HYHU\� IDOO�� HYHU\�HVVHQWLDO�GLJQLW\�DQG�GHELOLW\�RI�HYHU\�3ODQHW� LQ�HYHU\�6LJQ��DQG�WKHQ�\RX�
KDVW�DWWDLQHG�DERYH�KDOI�WKH�$UW��QD\�WKUHH�SDUWV�DQG�WKUHH�TXDUWHUV��EHLQJ�
GLYLGHG� LQWR� IRXU�� DQG� WKHUHIRUH� OHW� WKH� VHFRQG� 7UHDWLVH� HQWLWOHG� $Q�
,QWURGXFWLRQ� WR� WKH� -XGJHPHQW�RI� WKH�6WDUV��EH�UHDG�RYHU�DQG�RYHU��ZKLFK�ZLOO�
SHUIHFW�\RX�LQ�WKHVH�SDUWLFXODUV��VR�PD\�\RX�EROGO\�YHQWXUH�XSRQ�WKHVH�WZR�
RWKHU� 7UHDWLVHV�� ZKLFK� ZLOO� WKHQ� EH� PRVW� HDVLO\� FRPSUHKHQGHG�� DQG� WKH�
JUHDWHVW�P\VWHULHV�WKHUHLQ�TXLFNO\�DWWDLQHG��

�
$QG� WKXV�PXFK� VKDOO� VXIILFH� WR� EH� VDLG�RI� WKH� VLJQLILFDWLRQV�RI� WKH�

VHYHQ�&HOHVWLDO�3ODQHWV�LQ�WKH����VLJQV�ZKHQ�WKH\�DUH�/RUGV�RU�/DGLHV�RI�WKH�
<HDU��WKH�VDPH�DOVR�VKRXOG�VHUYH�IRU�5XOHV�WR�WKH��MXGJLQJ�WKH�3RUWHQFLHV�RI�
WKH�'UDJRQV�KHDG�DQG�'UDJRQV�WDLO��EXW�WKDW�SHUKDSV��WKHLU�QDWXUHV�KDYLQJ�QRW�
EHHQ� EHIRUH� GLVFXVVHG�� VR�PXFK� DV� KDYH� WKH� 3ODQHWV�� WKH\�PLJKW� UHPDLQ�
REVFXUH�� DQG� WKH� NQRZOHGJH� RI� WKH� \RXQJ� 6WXGHQWV� WKHUHLQ� GHIHFWLYH��
ZKHUHIRUH� ,� VKDOO� \HW� VSHQG�RQH�TXDUWHU�RI� D� VKHHW�PRUH� IRU� WKHLU� IXUWKHU�
LQVWUXFWLRQ�LQ�WKLV�PDWWHU��
�

�
�

&+$3�;;,,���6KRZLQJ�ZKDW�LV�VLJQLILHG�E\�WKH�+HDG�DQG�7DLO�RI�WKH�
'UDJRQ��DV�WKH\�DUH�SODFHG�LQ�DQ\�RI�WKH�7ZHOYH�6LJQV�LQ�DQ\�

5HYROXWLRQ��
�
0DQ\�DUH�WKH�VLJQLILFDWLRQV�RI�N�DQG�"WKHUHIRUH�WR�SDUWLFXODUL]H�HYHU\�
SDUWLFXODU�WKLQJ��ZRXOG�EH�ERWK�WHGLRXV��DQG�LQ�D�PDQQHU�QHHGOHVV��\HW�,�
KROG�LW�YHU\�QHFHVVDU\�\RX�EH�ZHOO�DFTXDLQWHG�ZLWK�WKHLU�GHQRWDWLRQV�LQ�
HYHU\�VLJQ�RI�WKH�=RGLDF�LQ�DQ\�5HYROXWLRQ��DV�IROORZV��
�



�
����

����,I�WKHUHIRUH�LQ�DQ\�DQQXDO�5HYROXWLRQ�RI�WKH�:RUOG�\RX�ILQG�N �LQ�
$ULHV� LW� VLJQLILHV� WKH� ULVH� RI� JUHDW� DQG� QREOH�PHQ�� DQG� WKH� GHMHFWLRQ� DQG�
VXSSUHVVLRQ�RI�YLOH�DQG�LJQREOH��DQG�LI�"�EH�LQ�$ULHV�� LW�VKRZV�WKH�LOO�VWDWH�
DQG�FRQGLWLRQ�RI�QREOH�DQG�JUHDW�PHQ��DQG�WKDW�WKH\�VKDOO�EH�LQMXUHG�DQG�
GDPQLILHG�E\�WKH�FRPPRQ�VRUW�RI�3HRSOH��

�
����,I�N �EH�LQ�7DXUXV��LW�GHQRWHV�WKH�VODXJKWHU�RI�.LQJV��1REOH��*UHDW�

DQG� 5LFK� PHQ� LQ� WKH� 1RUWKHUQ� SDUWV�� DQG� LQ� WKH� :HVWHUQ� SDUWV� PDQ\�
FRQWURYHUVLHV� DQG� 'LVVHQWLRQV� DPRQJVW� JUHDW� DQG� QREOH� PHQ� DQG� WKH�3OHDEHDQV�� LI�"� EH� LQ�7DXUXV�� LW� VLJQLILHV� OLWWOH�3LHW\�RU�0HUF\� LQ�PHQ�DQG�
ZRPHQ�� DQG� PDQ\� WURXEOHVRPH� DQG� XQSURILWDEOH� MRXUQH\V� LQ� WKH� VDPH�
SDUWV��

�
����N� LQ�*HPLQL�VKRZV�VLFNQHVVHV�DQG�GLYHUV�LQILUPLWLHV�WR�5LFK�DQG�

1REOHPHQ��RU� VXFK�DV� DUH� WKH�*UDQGHHV�RI� WKH�HDUWK��ZKLFK�VKDOO�KDSSHQ�
WKURXJK� WHPSHVWXRXV� DQG� QRLVRPH� JDOHV� RI� ZLQG�� HDUWKTXDNHV�� DQG�
XQZKROHVRPH� LQIHFWLRXV� 0LVWV�� LW� VLJQLILHV� DOVR� :DUV� DQG� 'LVVHQWLRQV�
EHWZL[W�JUHDW�DQG�ULFK�PHQ��DQG�PHQ�RI�D�PLGGOH�GHJUHH��DQG�WKDW�WKH�7UHHV�
VKDOO�EH�PXFK�GDPQLILHG�E\�&DWHUSLOODUV��DQG�VXFK�OLNH�:RUPV��,I�"�EH�LQ�
*HPLQL��WKH�&RPPRQV�VKDOO�EH�H[DOWHG�DQG�HOHYDWHG��DQG�WKH\�VKDOO�VSXUQ�DW��DQG�GHVSLVH�WKHLU�6XSHULRUV�DQG�5XOHUV��DQG�HQGHDYRXU�WR�JHW�DOO�SRZHU�DQG�
DXWKRULW\�LQWR�WKHLU�RZQ�KDQGV��

�
����$OVR�LI�N �EH�LQ�&DQFHU��LW�GHQRWHV�KRQRXUDEOH�DQG�ERXQWHRXV�DFWV�

RI� WKH�.LQJ�DQG�5XOHUV� WRZDUGV� WKHLU�3HRSOH�DQG�6XEMHFWV��DQG�LI�"�EH�LQ�
&DQFHU�� LW� GHQRWHV� JUHDW� PRUWDOLWLHV� DQG� SHVWLOHQFHV�� VXGGHQ� GHDWKV��
IRUQLFDWLRQV� DQG� OLWWOH� RU�QRW� MXVWLFH�� UHDVRQ�RU�KRQHVW\�DPRQJVW�PHQ�� WKH�
GHVWUXFWLRQ�RI�WUHDVXULHV��DQG�WKH�VOLWWLQJ�RI�JUHDW�DQG�QREOH�PHQ�RXW�RI�RQH�
SODFH� LQWR� DQRWKHU�� DOVR� WKHLU� VDG� FRQGLWLRQ� DQG� EDQLVKPHQW� WKURXJK� WKH�
ZRUNV�RI�WKHLU�RZQ�KDQGV��DV�ZULWLQJ��RU�VRPH�RWKHU�WKLQJ�VLJQLILHG�E\�WKH�
LQJHQLRXV�3ODQHW�0HUFXU\��

�
����$JDLQ�N� LQ�/HR� LQ� DQ\�5HYROXWLRQ� VLJQLILHV�PXFK� OLJKWQLQJ�DQG�

DSSDULWLRQV� LQ� WKH� $LU�� PXFK� GDPDJH� WURXEOH� DQG� YH[DWLRQ�� DQG� DOVR�
LQIHFWLRXV�$LU��'UDJRQV�WDLO�LQ�/HR��VLJQLILHV�D�GDUN�REVFXUH�$LU��HDUWKTXDNHV��
LQFUHDVH� RI�ZDWHUV� DQG�ZHW�ZHDWKHU� DQG� GHVWUXFWLRQ� WR� WKH� IUXLWV� ERWK�RI�
WUHHV�DQG�WKH�(DUWK��

�
����$OVR�LI�N�EH�LQ�9LUJR��WKH�IUXLWV�RI�WKH�(DUWK�DQG�RI�WUHHV�VKDOO�EH�

GHVWUR\HG�� WKHUH� VKDOO� EH� PDQ\� &DWHUSLOODUV�� DQG� GDPDJH� DQG� KXUW� VKDOO�
SXUVXH�HYHQ�WKRVH�IUXLWV�ERWK�RI�7UHHV��DQG�RI�WKH�(DUWK�WKDW�DUH�JDWKHUHG�
LQWR�WKH�6WRUH�KRXVHV�RU�%DUQHV��DQG�WKH\�VKDOO�VXIIHU�JUHDW�GHWULPHQW��DQG�LI�
"��EH�LQ�9LUJR�VKDPH��KDWUHG��DQG�GLVJUDFH�VKDOO�IDOO�XSRQ�QREOH�DQG�JUHDW�
PHQ�� DQG� WKHUH� VKDOO� EH�PXFK�GLVVHQWLRQ�DQG�FRQWURYHUV\�DPRQJVW� WKHP��
�������������������������������������������������������������
�����N�LQ�$ULHV��"�LQ�$ULHV� �
�����N�LQ�7DXUXV��"�LQ�7DXUXV� �
�����N�LQ�*HPLQL��"�LQ�*HPLQL� �
�����N�LQ�&DQFHU��"�LQ�&DQFHU� �
�����N�LQ�/HR��"�LQ�/HR��
�����N�LQ�9LUJR��"�LQ�9LUJR� �
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5HOLJLRXV�KRXVHV��DQG�VXFK�DV�VWXG\�'LYLQH��PDWWHUV��DOVR�VKDOO�JUHDWO\�VXIIHU�
GDPDJH�� WURXEOH� DQG� ORVV�� PDQ\� GLVFRUGV�� GHEDWHV� DQG� TXDUUHOV� DPRQJVW�
PHQ�LQ�SRLQWV�RI�5HOLJLRQ�DQG�)DLWK��6FKLVPV�DQG�+HUHVLHV��	F��

�
����0RUHRYHU�N �LQ�/LEUD�VKRZV�WKDW�.LQJV�DQG�WKH�*UDQGHHV�RI�WKH�

HDUWK�� VKDOO� H[HUFLVH� WKHLU� SRZHU� DQG� DXWKRULW\� RYHU� WKHLU� 3HRSOH�� ERWK�DJDLQVW� -XVWLFH� DQG� WKHLU� RZQ�+RQRXU�� WD[LQJ� WKHP�ZLWK� FULPHV��ZKHUHRI�
WKH\� DUH� LQQRFHQW�� DQG� LPSRVLQJ� 7D[DWLRQV�� DQG� KHDY\� H[WRUWLRQV� DQG�
EXUGHQV� RQ� WKHP�� LQVRPXFK� WKDW� E\� UHDVRQ� RI� WKHLU� SRYHUW\��ZKLFK� WKH\�
VKDOO�EH�UHGXFHG�WR��DQG�WKHLU�JULHYRXV�VDG�FRQGLWLRQ��WKH\�VKDOO�VLQN�XQGHU�
WKH�EXUWKHQ�DV�QRW�EHLQJ�DEOH�WR�VXVWDLQ�LW��EXW�LI�"��EH�LQ�/LEUD��LW�GHQRWHV�
WKH�PRUWDOLW\�RI� IRXUIRRWHG�&UHDWXUHV��HVSHFLDOO\� WKRVH�RI� WKH�VPDOOHU�VRUW��DOVR�LQ�6XPPHU��H[WUHPH�GURXJKW��DQG�LQ�:LQWHU��YHU\�KDUG�FROG�ZHDWKHU��
WKH�)UXLWV�RI�WKH�(DUWK�VKDOO�EH�GHVWUR\HG��DOVR�WKH�6HHGV��3ODQWV�DQG�7UHHV�VKDOO�EH�GDPQLILHG��VR�WKDW�WKH\�VKDOO�SURGXFH�OLWWOH�RU�QRW�LQFUHDVH��

�
����'UDJRQV�+HDG�LQ�6FRUSLR��VLJQLILHV�MR\��VXFFHVV�DQG�JODGQHVV�WR�PHQ�

RI�PHDQ�GHJUHH��DQG�VDGQHVV��JULHI�DQG�WURXEOH�WR�JUHDW�PHQ��DQG�WKRVH�LQ�
KLJK� GHJUHH�� DOVR� GLVVHQWLRQV�� TXDUUHOV� DQG�EORRGVKHG� DPRQJVW� WKHP� �LI�
RWKHU� WHVWLPRQLHV� FRQFXU�� DQG� DPRQJVW� WKH� FRPPRQ� SHRSOH�� GHFHLW��
WUHDFKHU\�DQG�IRUQLFDWLRQV��IRU�WKH�ZKLFK�PLVGHPHDQRXUV��WKH\�VKDOO��PDQ\�
RI� WKHP�� IDOO� LQWR� WKH� KDQGV� RI� WKHLU� .LQJV� DQG� 5XOHV�� LI�'UDJRQV� WDLO� EH�
WKHUHLQ�� PHQ� VKDOO� EH� PROHVWHG� ZLWK� PDQ\� IHYHUV� DQG� LQILUPLWLHV� LQ� WKH�
EUHDVW��FDWDUUKV�DQG�GHIOXFWLRQV�LQ�WKH�WKURDW��EXW�QREOH�DQG�JUHDW�PHQ�VKDOO�
EH�VDIH��TXLHW�DQG�LQ�D�SHDFHDEOH�FRQGLWLRQ��

�
����$JDLQ��LI�'UDJRQV�KHDG�EH�LQ�DQ\�DQQXDO�5HYROXWLRQ�LQ�6DJLWWDULXV��

WKH� FRPPRQ� SHRSOH� RI� %DE\ORQ� VKDOO� EH� DIIOLFWHG� E\� WKHLU� .LQJ� DQG�
6XSHULRUV��DQG�VXIIHU�PDQ\�YH[DWLRQV�DQG�LQMXULHV�E\�WKHP��DOVR�WKHLU�EHDVWV�
VKDOO� VXIIHU� PXFK� GHWULPHQW�� DQG� WKRVH� WKDW� DUH� LQ� DQ� KRVWLOH� SRVWXUH��
HVSHFLDOO\�LI�LW�EH�LQ�WKH�ODVW�ILIWHHQ�GHJUHHV�RI�6DJLWWDULXV��LW�VLJQLILHV�DOVR�DQ�
KRW�DQG�GU\�$LU��DOVR�D�WKLFN�DQG�REVFXUH�IDFH�RI�KHDYHQ��$QG�LI�'UDJRQV�7DLO�
EH� WKHUHLQ�� LW� VLJQLILHV� WKH� GHMHFWLRQ� RI� 1REOH� DQG� *UHDW� PHQ� DQG� WKHLU�
PLVIRUWXQH�� EXW� WKH� ULVH�RI� ,JQREOH�EDVH� IHOORZV�� DQG� WKH� VDG�FRQGLWLRQ�RI�
-XGJHV��&RXQFHOORUV��/HDUQHG�DQG�:LVH�PHQ��HVSHFLDOO\�LI�'UDJRQV�7DLO�EH�LQ�
WKH�ILUVW�ILIWHHQ�GHJUHHV��

�
����$OVR�LI�'UDJRQV�+HDG�EH�LQ�&DSULFRUQ�LW�GHQRWHV�MR\�DQG�JODGQHVV�WR�

5LFK�� 1REOH� DQG� *UHDW� PHQ�� DQG� WKHLU� KRQRXU� DQG� SUHIHUPHQW�� EXW� WKH�
GHMHFWLRQ�RI�WKH�EDVH�DQG�,JQREOH��EXW�LI�'UDJRQV�7DLO�EH�WKHUHLQ��LW�VLJQLILHV�
(DUWKTXDNHV�DQG�GDPDJHV�HVSHFLDOO\�LQ�WKH�VRXWKHUQ�SDUWV��

�
����$QG�'UDJRQV�+HDG�LQ�$TXDULXV�VLJQLILHV�WKH�GHDWK�RI�UHOLJLRXV�PHQ�

DQG�VXFK�DV�VWXG\�WKH�/DZ��WKLV�WR�VRPH�IHZ��EXW�LQ�RQH�NLQG�RU�RWKHU�WKH\�
ZLOO� DOO� VXIIHU�GHWULPHQW� DQG�YH[DWLRQ��PDQ\�6HFWV� DQG�6FKLVPV� VKDOO� DOVR�
�������������������������������������������������������������
�����N�LQ�/LEUD��"�LQ�/LEUD��
�����N�LQ�6FRUSLR��"�LQ�6FRUSLR� �
�����N�LQ�6DJLWWDULXV��"�LQ�6DJLWWDULXV� �
�����N�LQ�&DSULFRUQ��"�LQ�&DSULFRUQ� �
�����N�LQ�$TXDULXV��"�LQ�$TXDULXV� �



�
����

DULVH��DQG�LI�'UDJRQV�7DLO�EH�WKHUHLQ��.LQJV��*UHDW�PHQ�DQG�/DQG�/RUGV�VKDOO�
EH�YHU\� LQMXULRXV�DQG�W\UDQQLFDO�RYHU�WKHLU�VXEMHFWV��VHUYDQWV�DQG�WHQDQWV��
DQG�VKDOO�DIIOLFW�� WD[�DQG�JULQG�WKHLU� IDFHV�EH\RQG�FRPPRQ�KXPDQLW\�DQG�
KRQHVW\��

�
����/DVWO\�'UDJRQV�+HDG� LQ�3LVFHV� VKRZV� WKH� KRQRXU� DQG� GLJQLW\� RI�

*UHDW� DQG�1REOH�PHQ�� DQG� RI� HYHU\�PDQ� DFFRUGLQJ� WR� KLV� GHJUHH�� DQG� LI�
'UDJRQV�7DLO� EH� LQ�3LVFHV��PDQ\�1REOH� DQG� ULFK�PHQ� VKDOO�EH� VXEMXJDWHG�
DQG� EURXJKW� XQGHU� WKH� SRZHU� RI� WKH� PLOLWLD� RU� PHQ� LQ� DUPV�� DQG� EH�
UHPRYHG�RXW�RI�WKHLU�KDELWDWLRQV�IRU�WKHLU�IDXOWV��DQG�PXFK�FRQWURYHUV\�DQG�
GHEDWHV� FRQFHUQLQJ� 6HFWV� DQG� WKH� DSSHDUDQFH� RI� VRPH� QHZ� +HUHV\� RU�
6FKLVP��

�
$QG�VR�PXFK�IRU�WKH�VLJQLILFDWLRQV�RI�WKH�+HDG�DQG�7DLO�RI�WKH�'UDJRQ�

DQG�ZKDW�ZH�KDYH�WR�VD\�LQ�WKLV�VHFRQG�6HFWLRQ��/HW�XV�QRZ�SURFHHG�WR�WKH�
WKLUG�DQG�KDVWHQ�WR�D�FRQFOXVLRQ��

�
�

6(&7,21�,,,���&RQWDLQLQJ�VRPH�RWKHU�QHFHVVDU\�,QVWUXFWLRQV�IRU�WKH�
MXGJLQJ�RI�(YHQWV�SRUWHQGHG�E\�DQ\�5HYROXWLRQ�RI�WKH�<HDUV�RI�WKH�

:RUOG��$OVR�VKRZLQJ�KRZ�WR�MXGJH�RI�VXFK�<HDUV�DV�VLJQLI\�IHUWLOLW\��
VWHULOLW\��ZDUV��SHDFH��KHDOWK�RU�VLFNQHVV��DOWHUDWLRQ�RI�DQG�LQ�WKH�DLU��

DQG�RI�DOO�RWKHU�WKLQJV�IRUHNQRZQ�E\�WKH�SRVLWLRQ�RI�WKH�+HDYHQV�DW�WKH�
,QJUHVV�RI�WKH�6XQ�LQWR�WKH�ILUVW�SRLQW�RI�$ULHV���

&+$3�,���6KRZLQJ�WKH�6LJQLILFDWLRQV�RI�WKH�3ODQHWV�LQ�WKHLU�
([DOWDWLRQV��DQG�DOVR�LQ�&RQMXQFWLRQ��6TXDUH�RU�2SSRVLWLRQ�RI�6DWXUQ�

RU�0DUV�DW�WKDW�WLPH�LQ�DQ\�5HYROXWLRQ��
�
,Q� WKLV�PDWWHU�ZH�VKDOO�KDYH�FKLHI� UHVSHFW�WR�WKH�VXSHULRU�3ODQHWV��ZKR�E\�
UHDVRQ� RI� WKHLU�PDJQLWXGH� DQG� VORZQHVV� RI�PRWLRQ� LQ� FRPSDULVRQ� RI� WKH�
RWKHU��GR�HIIHFW�PRUH�IRUFLEO\�DQG�LQIDOOLEO\�RQ�WKH�(OHPHQWDU\�WKLQJV�RI�WKH�
ZRUOG��DQG�ERGLHV�RI�PHQ��
�

����:H�VKDOO� EHJLQ� WKHQ�ZLWK�6DWXUQ��EHLQJ� WKH�KLJKHVW�DV�\RX�KDYH�
KHDUG��ZKR�LI�KH�EH�DW�WKH�WLPH�RI�WKH�6XQ�KLV�,QJUHVV�LQWR�WKH�ILUVW�SRLQW�RI�
$ULHV�LQ�/LEUD��HVSHFLDOO\�WKH����GHJUHH�WKHUHRI��ZKLFK�LV�WKH�VLJQ�DQG�SRLQW�
RI�KLV�H[DOWDWLRQ��DQG�UHFHLYH�WKH�OLJKW�DQG�QDWXUH�RI�9HQXV��KH�VKDOO�VLJQLI\�
DQG�GHQRWH�DQG�EH�WKH�IRUH�UXQQHU�RI�VRPH�JUHDW�DQG�PRVW�QRWDEOH�WKLQJ�WR�
KDSSHQ� GXULQJ� WKDW� 5HYROXWLRQ�� HVSHFLDOO\� LQ� WKRVH� SDUWV� VXEMHFW� WR�/LEUD�
DQG�6DWXUQ��DQG�PHQ�VKDOO�VXIIHU�PXFK�ORVV�DQG�GHWULPHQW�LQ�WKHLU�HVWDWHV�
DQG�IRUWXQHV��DQG�WKDW�KLV�VLJQLILFDWLRQV�VKDOO�EH�RI�ORQJ�FRQWLQXDQFH��EXW�LI�
9HQXV� EH� IRUWXQDWH�� 2FFLGHQWDO�� GLUHFW�� IUHH� IURP� WKH� DIIOLFWLRQ� RI� WKH�
0DOHYROHQWV�� RU� RWKHU� LPSHGLPHQW� IUHH� IURP� FRPEXVWLRQ� DQG� WKH�6XQ� �
EHDPV��6DWXUQ�VKDOO�EH�WKH�SRUWHQGHU�RI�JRRG��SURVSHULW\�DQG�LQFUHDVH�RI�WKH�
.LQJGRPV�DQG�3RZHUV� LX� WKH�SODFHV�VXEMHFW� WR�KLV�GRPLQLRQ�DQG�WKH�VLJQ�
�������������������������������������������������������������
�����N�LQ�3LVFHV��"�LQ�3LVFHV� �
�����7KH�VLJQLILFDWLRQ�RI�6DWXUQ�LQ�DQ\�5HYROXWLRQ�ZKHQ�KH�LV�LQ�WKH�SRLQW�RI�KLV�H[DOWDWLRQ� �



�
����

/LEUD�� EXW� LI� 9HQXV� EH� ZHDN�� UHWURJUDGH�� XQIRUWXQDWH�� DIIOLFWHG� E\� WKH�
0DOHYROHQWV�� FRPEXVW�� XQGHU� WKH� 6XQEHDPV� DQG� LPSHGLWHG�� MXGJH� WKH�
FRQWUDU\�� EXW� \HW� \RX� PD\� EH� FRQILGHQW� RI� VRPH� VWUDQJH� &DWDVWURSKH� WR�
KDSSHQ� WKHUHXSRQ��EXW� WKH�QDWXUH� WKHUHRI�ZLOO� LQFOLQH� UDWKHU� WR� HYLO� WKHQ�
JRRG��

�
����$OVR� LI� -XSLWHU� LQ� DQ\� 5HYROXWLRQ� EH� LQ� WKH� ��� GHJUHH� RI�&DQFHU�EHLQJ� KLV� H[DOWDWLRQ�� IRUWXQDWH� DQG� VWURQJ� DFFLGHQWDOO\� DV� EHLQJ� ZHOO�DVSHFWHG�RI�WKH�)RUWXQHV�DQG�QR�ZLVH�DIIOLFWHG�E\�WKH�PDOHYROHQWV��DQG�ZHOO�

DVSHFWHG�RI�WKH�0RRQ��DQG�VKH�DOVR�VWURQJ�ERWK�HVVHQWLDOO\�DQG�DFFLGHQWDOO\�
WKHUH�LV�QR�GRXEW�WR�EH�PDGH�RI�LW�EXW�WKDW�KH�VKDOO�EH�WKH�RFFDVLRQHU�RI�VRPH�
JUHDW� DOWHUDWLRQ� LQ�&KXUFK�DIIDLUV�DQG�PDWWHUV�'LYLQH�DQG�DSSHUWDLQLQJ� WR�
WKH� /DZ�� DQG� WKDW� IRU� WKH� EHWWHU�� EXW� LI� WKH\� EH� DIIOLFWHG�� ZHDN� DQG�
LPSHGLWHG��MXGJH�WKH�FRQWUDU\��YL]��WKDW�WKH�DOWHUDWLRQ�VKDOO�EH�IRU�WKH�ZRUVH��

�
����$JDLQ��LI�DW�WKH�6XQ�KLV�LQJUHVV�\RX�ILQG�0DUV�LQ�WKH����GHJUHH�RI�

&DSULFRUQ��EHLQJ�KLV�H[DOWDWLRQ��KH�GHQRWHV�PDQ\�DQG�JUHDW�0XWDWLRQV��\HW�
QRW�DOWRJHWKHU�VR�QRWDEOH�DQG�VWUDQJH�DV�WKH�WZR�RWKHU�SUHFHGLQJ��DQG�WKH�
QDWXUH� DQG� TXDOLW\� WKHUHRI� VKDOO� EH� DFFRUGLQJ� WR� KLV� RZQ� SURSHU�
VLJQLILFDWLRQ�� YL]�� ZDUV�� ILUH�� FRPEXVWLRQV�� XSURDUV�� VODXJKWHUV�� WKHIWV��
UDSLQHV� DQG� UREEHULHV�� DQG� VXFK� OLNH�� XQOHVV� KH� EH� EHKHOG� RI�6DWXUQ� E\� D�
6H[WLOH� RU�7ULQH�� DQG�6DWXUQ� EH� WKHQ� DOVR�ZHOO� GLJQLILHG� DQG� IUHH� IURP� DOO�
PDQQHU�RI�LPSHGLPHQW�DQG�DIIOLFWLRQ��RU�EHKROG�RWKHU�3ODQHWV�RI�ZKRP�KH�
LV� UHFHLYHG� DQG�ZHOO� DVSHFWHG�� DQG� WKRVH� 3ODQHWV� DOVR� IRUWXQDWH� DQG� IUHH�
IURP�DOO�PDQQHU�RI�LPSHGLPHQW��EXW�RI�RWKHUZLVH��LW�VKDOO�EH�WKH�ZRUVH��

�
����7KHUH�LV�QRWKLQJ�WR�EH�VDLG�RI�WKH�6XQ�LQ�WKLV�SDUWLFXODU��ZKR��E\�

UHDVRQ�WKH�5HYROXWLRQ�LV�VWLOO�PDGH�E\�KLV�UHWXUQ�WR�WKH�ILUVW�SRLQW�RI�$ULHV��
FDQ�QHYHU�EH�LQ�WKH�SRLQW�RI�KLV�H[DOWDWLRQ�LQ�DQ\�5HYROXWLRQ�RI�WKH�:RUOG��
QHLWKHU�LQGHHG�KDYH�,�IRXQG�DQ\�RI�WKH�$QFLHQWV�UHJDUG�DQ\�RI�WKH�LQIHULRU�3ODQHWV� LQ� WKLV�PDWWHU�� RQO\�%RQDWXV� WHVWLILHV�RI�$OEXPD]DU� �D�PRVW� OHDUQHG�
$UDELDQ�LQ�WKLV�+HDYHQO\�6FLHQFH��WKDW�LQ�HYHU\�5HYROXWLRQ�RI�WKH�:RUOG�ZH�
DUH� WR�KDYH�UHJDUG� WR� WKH�H[DOWDWLRQ�RI�0HUFXU\��ZKLFK� LV� WKH����GHJUHH�RI�
9LUJR�� DQG� VHH�ZKDW� 3ODQHW� LV� WKHQ� WKHUHLQ� UHFHLYLQJ�0HUFXU\�� RU�0HUFXU\�
KLP�� IRU� KH� VKDOO� EH� /RUG� RI� FKLHI� 'HQRWHU� RU� 6LJQLILFDWRU� RI� ZKDW� LV�
SRUWHQGHG�E\�KLP�DFFRUGLQJ�WR�KLV�VWUHQJWK�RU�ZHDNQHVV��DV�\RX�KDYH�KHDUG�
RI�WKH�6XSHULRUV��IRU�DIWHU�WKH�VDPH�PDQQHU�PXVW�\RX�MXGJH��	F��$QG�WUXO\�,�
VHH�QR�UHDVRQ�ZK\�ZH�PD\�QRW�DIWHU�WKLV�UXOH�MXGJH�RI�9HQXV�DQG�WKH�0RRQ�
DOVR��

�
����,Q�HYHU\�5HYROXWLRQ�VHH�ZKDW�3ODQHW�LV�LQ�KLV�H[DOWDWLRQ��DQG�KRZ�DVSHFWHG�E\� HLWKHU�6DWXUQ�RU�0DUV�� IRU� LI� LW�EH�6DWXUQ��KH�VKDOO�FDXVH�PXFK�GDPDJH�DQG�GHWULPHQW�DQG�WURXEOH�WR�WKRVH�5HJLRQV�DQG�3ODFHV�VXEMHFW�WR�

WKH� 3ODQHW�ZLWK�ZKRP�KH� LV� LQ�&RQILJXUDWLRQ�� DQG� LI�6DWXUQ� EH� LQ� D� IL[HG�VLJQ�� DQG� WKH� 3ODQHW� DOVR� LQ� D� IL[HG� VLJQ�� WKH� HYLO� VKDOO� FRQWLQXH� VR�PDQ\�\HDUV�DV�WKHUH�ZDQWHG�GHJUHHV�EHWZL[W�WKH�SHUIHFW�&RQMXQFWLRQ�RU�$VSHFW��LI�
�������������������������������������������������������������
�����2I�-XSLWHU�ZKHQ�LQ�KLV�H[DOWDWLRQ� �
�����2I�0DUV�ZKHQ�LQ�KLV�H[DOWDWLRQ� �
�����2I�WKH�6XQ��
�����2I�WKH�&RQMXQFWLRQ�RI�6DWXUQ�ZLWK�DQ\�SODQHW�LQ�H[DOWDWLRQ�LQ�DQ\�5HYROXWLRQ� �



�
����

LQ�FRPPRQ�VLJQV��VR�PDQ\�PRQWKV��LI�PRYDEOH��VR�PDQ\�ZHHNV�RU�GD\V��EXW�
LI�RQH�EH�LQ�D�IL[HG�VLJQ��DQG�WKH�RWKHU�LQ�D�FRPPRQ�RQH��\RX�DUH�DFFRUGLQJ�
WR�GLVFUHWLRQ�WR�PDNH�FRPPL[HGXUH�RI�PRQWKV�DQG�\HDUV��RQH�LQ�D�FRPPRQ�
VLJQ��DQG�WKH�RWKHU�LQ�D�PRYDEOH��PDNH�FRPPL[HGXUH�RI�PRQWKV�DQG�ZHHNV��
RU�ZHHNV�DQG�GD\V��DV�\RX�VHH�UHDVRQ��EXW�LI�E\�RWKHU�WHVWLPRQLHV�\RX�ILQG�
WKDW�WKH�HYLO�VKDOO�QRW�FRQWLQXH�DIWHU�WKDW�<HDU�ZKHUHLQ�\RXU�5HYROXWLRQ�ZDV�
PDGH�DOWKRXJK�WKH�&RQMXQFWLRQ�RU�$VSHFW�EH�LQ�RU�IURP�IL[HG�VLJQV��\HW�VKDOO�
\RX� JLYH� EXW� PRQWKV� WKHQ� IRU� HYHU\� GHJUHH� WKH\� ZDQW� RI� WKH� SHUIHFW�
&RQMXQFWLRQ� RU� $VSHFW�� 1RWH� DOVR�� WKDW� LI� WKH�&RQMXQFWLRQ� RU� $VSHFW� EH� E\�
FRPPRQ�VLJQV��DQG�\RX�WKHUHE\� MXGJH�PRQWKV��DQG�WKH�HYLO�VWLOO�FRQWLQXH�
ORQJHU�WKHQ�\RXU�WLPH�SUHIL[HG��WKHQ�VKDOO�\RX�FRQYHUW�WKHP�LQWR�<HDUV��6R�
OLNHZLVH� LI� \RX� GLGVW� MXGJH� GD\V� RU� ZHHNV� \RXU� VLJQLILFDWRUV� EHLQJ� LQ�
PRYDEOH� VLJQV� DQG� WKH� HYLO� VWLOO� FRQWLQXH� DIWHU� WKRVH� ZHHNV� RU� GD\V� EH�
H[SLUHG�� WKHQ� DUW� \RX� WR� VD\� WKH� FRQWLQXDWLRQ� WKHUHRI� ZLOO� EH� VR� PDQ\�
PRQWKV�RU�\HDUV��	F��IRU�DV�3WROHP\�LQ�KLV�&HQWLOR����VD\V��$�WR�	�D�VFLHQWLD��
IRU�WKRXJK�\RX�KDYH�WKH�DUW�WR�KHOS�\RX��\HW�\RX�DUH�QRW�ZKROO\�WR�OD\�DVLGH�
GLVFUHWLRQ�DQG�UHDVRQ��

�
%XW�LI�DQ\�3ODQHW�E\�KLV�ERG\�RU�DVSHFW�GRHV�IUXVWUDWH�WKH�&RQMXQFWLRQ�

RU�$VSHFW�RI�6DWXUQ��WKHQ�VKDOO�QRW�WKH�HYLO�KDSSHQ�LQ�WKH�SODFHV�VXEMHFW�WR�
WKH� 3ODQHW� LQ� H[DOWDWLRQ�� EXW� WR� WKRVH� SODFHV� UXOHG� E\� WKH� 3ODQHW� VR�IUXVWUDWLQJ��EXW�LI�WKHUH�EH�QR�IUXVWUDWLRQ�E\�QHLWKHU�WKH�LQWHUSRVLWLRQ�RI�WKH�ERG\�RU�DVSHFW�RI�DQ\�3ODQHW��EXW�WKDW�6DWXUQ�GR�FRPH�E\�KLV�EHDPV�WR�WRXFK�WKH�EHDPV�RI� WKH�3ODQHW� VR� LQ� H[DOWDWLRQ�� WKH�HYLO�E\�KLP�WKUHDWHQHG�VKDOO�DVVXUHGO\�KDSSHQ�LQ�WKRVH�5HJLRQV�DQG�3ODFHV�VXEMHFW�WR�KLV�'RPLQLRQ��	F��

�
����$OVR� LI� DQ\� 3ODQHW� LQ� H[DOWDWLRQ� LQ� DQ\� $QQXDO� 5HYROXWLRQ� EH�

EHKHOG� RI�0DUV� �DV�\RX�KHDUG�RI�6DWXUQ�� E\� D�6TXDUH� RU�2SSRVLWLRQ�� RU� HOVH�
DIIOLFWLQJ�DQ\�3ODQHW�E\�KLV�ERGLO\�&RQMXQFWLRQ��KH�VKDOO�GHQRWH�YHU\�PXFK�
HYLO��GHWULPHQW�DQG�GDPDJH� WR� WKH�SHRSOH�XQGHU�KLV�MXULVGLFWLRQ�WKDW�LV� LQ�
H[DOWDWLRQ��EXW�LI�WKH�3ODQHW�VR�H[DOWHG�EH�DIIOLFWHG�E\�6TXDUH�RU�2SSRVLWLRQ��LW�
ZLOO�EH�WKH�PRUH�JULHYRXV�E\�UHDVRQ�WKH�QDWXUH�RI�0DUV�LV�WR�FDXVH�TXDUUHOV��
GLVVHQWLRQV��ZDUV��EORRGVKHG�DQG�WKHIWV�ZKLFK�ZLOO�WKHQ�EH�LQFLGHQW�WR�WKRVH�
SDUWV�� DV� WRXFKLQJ� WKH� GXUDELOLW\� RI� WKH� WLPH�� \RX� DUH� WR� MXGJH� WKHUHRI�
DFFRUGLQJ� WR� WKH�QDWXUH�RI� WKH�VLJQV�\RXU�VLJQLILFDWRUV�DUH� LQ��DV�\RX�KDYH�
KHDUG�RI�6DWXUQ��ZKHWKHU�WKH\�EH�PRYDEOH��IL[HG�RU�FRPPRQ��	F��

�
&RQVLGHU� DOVR� WKH� SRVLWLRQ� RI� WKH�6XQ� DQG�0RRQ�� DQG� VHH� KRZ� LQ�

HYHU\�5HYROXWLRQ� WKH\� DUH� SODFHG�� DQG� LQ�&RQMXQFWLRQ� RU� $VSHFW�ZLWK� DQ\�
3ODQHW��IRU�LI�HLWKHU�RI�WKHP�EH�LQ�DQ\�&RQILJXUDWLRQ�ZLWK�DQ\�3ODQHW�LQ�WKH�
ZKROH�+HDYHQV�� WKH\� VKDOO� EH� MRLQHG� LQ� VLJQLILFDWLRQ� WKHUHZLWK�� DQG�QRWH�
WKDW�LI�WKH�0RRQ�EH�ODWHO\�VHSDUDWHG�IURP�DQ\�3ODQHW�DFFRUGLQJ�WR�WKH�QDWXUH�
WKHUHRI��DQG�WKH�SODFH�RI�+HDYHQ�KH� LV� ORFDWHG�DQG�KDV�GRPLQLRQ�LQ��PD\�
\RX� MXGJH� RI� ZKDW� KDV� ODWHO\� KDSSHQHG�� EXW� LI� KH� EH� DSSO\LQJ� WR� DQ\��
WKHUHE\�PD\�\RX�NQRZ�ZKDW�LV�LPPHGLDWHO\�WR�KDSSHQ��	F��

�
�

�������������������������������������������������������������
�����2I�0DUV�KLV�DVSHFW�RU�FRQMXQFWLRQ�ZLWK�DQ\�3ODQHW�LQ�H[DOWDWLRQ� �



�
����

&+$3�,,���2I�WKH�6LJQLILFDWLRQV�RI�WKH�3ODQHWV��DQG�'UDJRQV�+HDG�DQG�
7DLO��DV�DOVR�%OD]LQJ�6WDUV��ZKHQ�WKH\�DUH��LQ�DQ\�5HYROXWLRQ��H[DOWHG�

RQH�DERYH�DQRWKHU��
�
8QOHVV� ,� KHUH� UHPRYH� D� VHHPLQJ� REVWUXFWLRQ� RU� VWXPEOLQJ�EORFN��SHUKDSV�
VRPH�PLVWDNHV�RU�HUURUV�PLJKW�DULVH�PXFK�WR�WKH�GDPDJH�DQG�SX]]OLQJ�RI�
WKH� \RXQJHU� 6WXGHQW�� ZKLFK� LV� WKLV�� ,Q� WKH� IRUHJRLQJ� &KDSWHU� \RX� KDYH�KHDUG�WKH�VLJQLILFDWLRQV�RI�WKH�3ODQHWV��HVSHFLDOO\�WKH�6XSHULRU��ZKHQ�LQ�DQ\�
5HYROXWLRQ� WKH\� DUH� LQ� WKH� SRLQW� RI� WKHLU� SURSHU� H[DOWDWLRQV�� EXW� LQ� WKLV�&KDSWHU� ZKHQ�ZH� VSHDN� RI� WKHLU� EHLQJ� H[DOWHG� RQH� DERYH� WKH� RWKHU�� ZH�PHDQ�DV� WR� WKHLU�SODFHV� LQ� WKH�+HDYHQV�DW� WKH� WLPH�RI� WKH�6XQ�KLV� LQJUHVV�
LQWR�$ULHV�� IRU�KH�RU� VKH� WKDW� LV�QHDUHVW� WR� WKH�&XVS�RI� WKH�PLG�KHDYHQ�RU�
WHQWK� KRXVH�� LI� WKH� 3ODQHW� PRVW� HOHYDWHG� RU� H[DOWHG�� DQG� VKDOO� KDYH�
VLJQLILFDWLRQ�DV�IROORZV��\HW�QRWH�WKDW�LW�LV�QRW�PHDQW�EDUHO\�E\�WKH�SRVLWLRQ�
RI�RQH�DERYH�WKH�RWKHU�DW�WKDW�WLPH��EXW�ZKHQ�DQ\�WZR�DUH�LQ�&RQMXQFWLRQ�RU�
RWKHU�&RQILJXUDWLRQ�DQG�HOHYDWHG�WKH�RQH�DERYH�WKH�RWKHU�DW�WKDW�WLPH��WKHQ�
,�VD\�VKDOO�WKHLU�VLJQLILFDWLRQV�EH�DV�LV�KHUH�H[SUHVVHG��

�&RQWUDU\�WR�WKH�$QFLHQWV�ZKR�EHJLQ�LQ�WKLV�PDWWHU�ZLWK�9HQXV��,�VKDOO�
DV� DOO� DORQJ� ,� KDYH� GRQH� EHJLQ� ZLWK� 6DWXUQ�� DQG� VR� JLYH� \RX� WKHLU�
VLJQLILFDWLRQV� VWLOO� LQ� RUGHU� DV� WKH\� DUH� SODFHG� LQ� WKH� +HDYHQV�� DV�6DWXUQ�
EHLQJ�LQ�&RQMXQFWLRQ��6TXDUH�RU�2SSRVLWLRQ�ZLWK�DQ\�3ODQHW��WKH�'UDJRQV�+HDG��DQG� 7DLO�� RU� %OD]LQJ� 6WDU�� DQG� H[DOWHG� DERYH� WKHP�� ZH� VKDOO� EHJLQ� WKXV��
6DWXUQ� H[DOWHG� DERYH� -XSLWHU�� DQG� WKHQ� DERYH�0DUV�� DQG�DIWHUZDUGV� DERYH�WKH�6XQ�DQG�VR�IRUZDUGV��DQG�QRW�DV�WKH�$QFLHQWV�KDYH�GRQH�ZKR�VHW�GRZQ�
KLV� VLJQLILFDWLRQV� DV�KH� LV�H[DOWHG�DERYH� WKH�0RRQ� ILUVW�� WKHQ�DERYH�-XSLWHU��
WKHQ�0DUV�� WKHQ�'UDJRQV�+HDG��'UDJRQV�7DLO��%OD]LQJ�6WDU��DQG� ODVWO\�9HQXV��
RPLWWLQJ�KLV�VLJQLILFDWLRQV�ZKHQ�LQ�DQ\�&RQILJXUDWLRQ�RI�0HUFXU\�RU�WKH�6XQ��DQG�H[DOWHG�DERYH� WKHP��ZKLFK�GHIHFW�DV� LQ� WKLV�� VR� LQ� WKH�VLJQLILFDWLRQ�RI�WKH�RWKHU�3ODQHWV�� ,� VKDOO� HQGHDYRXU� WR� VXSSO\�� IRU� LQ� WKH�VLJQLILFDWLRQV�RI�
9HQXV�WKH\�KDYH�RPLWWHG�-XSLWHU�DQG�'UDJRQV�+HDG��DQG�D�%OD]LQJ�6WDU�LQ�WKH�VLJQLILFDWLRQV�RI� -XSLWHU�� WKH�6XQ� LQ� WKH�VLJQLILFDWLRQV�RI�0DUV�� WKH�6XQ�DQG�
9HQXV��RI�0HUFXU\��WKH�6XQ�DOVR��RI�WKH�'UDJRQV�+HDG��-XSLWHU�DQG�0DUV��	F���,I�\RX�ILQG�QRW�P\�RSLQLRQ�DQG�MXGJHPHQW�KHUHLQ�VXIILFLHQWO\�
JURXQGHG�RQ�UHDVRQ��\RX�PD\�IROORZ�ZKDW�RWKHU�\RX�FDQ�ILQG�GHOLYHUHG�
XQWR�\RX��ZKLFK�PD\�EH�PRUH�SOHDVLQJ�DQG�DJUHHDEOH�WR�\RXU�IDQF\��RU�
UHPDLQ�LJQRUDQW�DV�WKH�$QFLHQWV�KDYH�OHIW�\RX��EXW�WR�RXU�EXVLQHVV��

�
����6DWXUQ�LQ�DQ\�6FKHPH�DW�WKH�WLPH�RI�DQ\�5HYROXWLRQ�RI�WKH�\HDUV�

RI� WKH� :RUOG�� (FOLSVH�� RU� JUHDW� &RQMXQFWLRQ�� RU� DW� WKH� WLPH� RI� WKH�
����DSSHDUDQFH� RI� DQ\� &RPHW�� RU� %OD]LQJ�6WDU�� RU� DW� WKH� WLPH� RI� DQ\�
2SSRVLWLRQ�RI�WKH�6XSHULRUV��RU�DQ\�RWKHU�UHPDUNDEOH�RU�FRQVLGHUDEOH�IDFH�
RI�WKH�KHDYHQV��LQ�&RQMXQFWLRQ��6TXDUH��RU�2SSRVLWLRQ��RU�DQ\�RWKHU�����$VSHFW�
RI�-XSLWHU��DQG�DW�WKDW�WLPH�HOHYDWHG�DERYH�WKH�%RG\�RI�-XSLWHU��LQ�WKH�ILJXUH�
RI� WKH� +HDYHQV�� *UHDW� DQG�1REOH�PHQ� VKDOO� EH� VODLQ�� LI� KH� EH�����H[DOWHG�
�������������������������������������������������������������
�����6DWXUQ�H[DOWHG�DERYH�DQ\�RI�WKH�SODQHWV� �
������'UDJRQV�+HDG��'UDJRQV�WDLO�RU�EOD]LQJ�VWDU� �
�����-XSLWHU��
�����0DUV��
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DERYH�0DUV��KH�VLJQLILHV�JRRG��DQG�EHWWHU�VXFFHVV��LI�DERYH�WKH�����6XQ�ZKHQ�
LQ�DQ\�RI�WKH�DIRUHVDLG�&RQILJXUDWLRQV�ZLWK�KLP��/HW�WKRVH�.LQJV�DQG�VXFK�
DV�DUH�LQ�KLJK�RU�FKLHI�$XWKRULW\�LQ�WKRVH�5HJLRQV�VXEMHFW�WR�WKH�VLJQ�WKH�6XQ�
WKHQ� LV� LQ� ORRN� IRU� PXFK� WURXEOH� DQG� VRUURZ�� DV� DOVR�����7UHDFKHULHV� DQG�
7UHDVRQV�� ,I� KH� EH� H[DOWHG� DERYH� 9HQXV�� PHQ� VKDOO� GHOLJKW� LQ� 3LFWXUHV��2UQDPHQWV�� DQG� QHDWQHVV�� DQG� DGGLFW� WKHPVHOYHV� WR� WKHLU� 7UDGHV� DQG�2FFXSDWLRQV� DQG� GHOLJKW� WKHPVHOYHV� WKHUHLQ�� DERYH� ����0HUFXU\�� WKH\�ZLOO�
GHOLJKW�LQ�$UWV�DQG�6FLHQFHV��HVSHFLDOO\�VXFK�DV�DUH�����,QJHQXRXV��DERYH�WKH�
0RRQ��PHQ�VKDOO�EH�FORZQLVK�DQG�LOO�EHKDYHG������$ERYH�'UDJRQV�+HDG��*UHDW�
DQG� 1REOH�PHQ� VKDOO� KDYH� JRRG� VXFFHVV� MR\� DQG� JODGQHVV�� EXW� LI� DERYH�
'UDJRQV�7DLO��WKLV�IHOLFLW\�VKDOO�KDSSHQ�WR�WKH�&RPPRQV��$QG�LI�KH�EH�H[DOWHG�
DERYH� DQ\�%OD]LQJ� 6WDU��ZKHQ� KH� LV� LQ� DQ\�&RQILJXUDWLRQ� WKHUHZLWK��PHQ�
VKDOO�JHQHUDOO\�VXIIHU�SRYHUW\��SHQXU\�DQG�ZDQW�DQ[LHW\�DQG�PXFK�PLVHU\��

�
����,I�-XSLWHU�EH�H[DOWHG�DERYH�6DWXUQ�ZKHQ�LQ�DQ\�&RQILJXUDWLRQ�ZLWK�KLP��KH�VLJQLILHV�PXFK�ODPHQWDWLRQ��ZHHSLQJ��KRZOLQJ��JULHI������WURXEOH�DQG�

VDGQHVV��$ERYH�0DUV�WKHUH�VKDOO�KDSSHQ�PXFK�JULHI�DQG�����WURXEOH�WR�0HQ��
DOVR�GDPDJH�DQG�ORVV�LI�DERYH�WKH�6XQ��DERYH�9HQXV��:RPHQV�DIIDLUV�DQG�
EXVLQHVV�VKDOO�VXFFHHG�ZHOO�DQG�SURVSHURXVO\��DQG�LI�����DERYH�0HUFXU\��WKH�
.LQJV�2IILFHUV�VKDOO�EH�LQFUHDVHG��DQG�WKH\�VKDOO�����KDYH�KRQRXU��SURILW��JDLQ�
DQG�SUDLVH��DERYH�WKH�0RRQ��1REOH�DQG�*UHDW�PHQ�VKDOO�LQFUHDVH�DQG�
DERXQG�LQ�KRQRXU��SURVSHULW\�DQG�VXFFHVV������$ERYH�WKH�'UDJRQV�+HDG�KH�
GHQRWHV�DOO�JRRG�VXFFHVV�DQG�IRUWXQH��LI�DERYH�WKH�'UDJRQV�7DLO��
GHSRSXODWLRQV�DQG�GHVWUXFWLRQ�RI�KRXVHV�DQG�EXLOGLQJV��DERYH�D�%OD]LQJ�
6WDU��LW�VLJQLILHV�WKDW�1REOH�PHQ�DQG�VXFK�DV�DUH�LQ�JUHDW�HVWHHP�VKDOO�EH�
VODLQ��

�
����:KHQ� 0DUV� LV� H[DOWHG� DERYH� 6DWXUQ� DQG� LQ� DQ\� FRQILJXUDWLRQ�

����ZLWK� KLP� KH� GRHV� QRW� VLJQLI\� PXFK� KXUW� RU� PLVFKLHI�� $ERYH� -XSLWHU��
����JUHDW�PHQ�VKDOO�DJUHH�WR�WDNH�DUPV�DQG�NLOO�RQH�DQ�RWKHU��$ERYH�WKH�6XQ��
.LQJV� DQG� 5XOHUV� ZLOO� JR� QHDU� WR� EH� VODLQ� WUHDFKHURXVO\�� $ERYH�����9HQXV��
PHQ�VKDOO�QRW�FDUH�PXFK�IRU�SOHDVXUHV��QHLWKHU�ZLOO�ZRPHQ�����VRRQ�FRQFHLYH�
ZLWK� &KLOG�� $ERYH� 0HUFXU\�� TXDUUHOV�� VODXJKWHUV�� DQG� ����GLVFRUGV� DUH�
VLJQLILHG��$QG�DERYH�WKH�0RRQ��(DUWKTXDNHV��DQG�WKRVH�YHU\�YLROHQW��$ERYH�
�������������������������������������������������������������
�����7KH�6XQ��
�����9HQXV��
�����0HUFXU\� �
�����/XQD��
�����'UDJRQV�+HDG��'UDJRQV�7DLO��%OD]LQJ�6WDU� �
�����-XSLWHU�H[DOWHG�DERYH�6DWXUQ� �
�����0DUV��6RO� �
�����9HQXV��
�����0HUFXU\� �
�����/XQD��
�����'UDJRQV�+HDG��'UDJRQV�7DLO��%OD]LQJ�6WDU� �
�����0DUV�H[DOWHG�DERYH�6DWXUQ� �
�����-XSLWHU��
�����6RO��
�����9HQXV��
�����0HUFXU\� �
�����/XQD��
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'UDJRQV� +HDG� KH� GHQRWHV� JRRG� VXFFHVV�� DQG� ����SURVSHULW\�� DQG� KRQRXU� WR�
*UHDW�DQG�1REOH�PHQ��$ERYH�'UDJRQV�7DLO��WKHUH�VKDOO�KDSSHQ�&RPEXVWLRQV��
WURXEOHV� DQG� LQFRQYHQLHQFLHV� WR� 0HQ� FRQFHUQLQJ� 3ODQWV� DQG� 9HJHWDEOHV��
$QG� LI� KH� EH� H[DOWHG� DERYH� D� %OD]LQJ� 6WDU�� WKHUH� ZLOO� KDSSHQ� PDQ\�
VODXJKWHUV�DPRQJVW�PHQ��DQG�WKH\�VKDOO�GHOLJKW�WR�VZD\�DQG�EHDU�$UPV��

�
����7KH� 6XQ� LV� RI� WKDW� QDWXUH� DQG� TXDOLW\�� WKDW� E\� KLV� EHDPV� DQ\�3ODQHW�LV�DIIOLFWHG��ZKHUHIRUH�ZKHQ�KH�LV�H[DOWHG�VR�DERYH�DQ\�3ODQHW��KH�LV�WKH� VLJQLILFDWRU� RI�PXFK� HYLO� DQG�PLVFKLHI�� H[FHSWLQJ�0HUFXU\� VWURQJ� DQG�IRUWLILHG��
�
����9HQXV�EHLQJ�H[DOWHG�DERYH�6DWXUQ��0HQ�VKDOO�EH�SHUSOH[HG�����ZLWK�

PXFK�JULHI�DQG�WURXEOH��$ERYH�-XSLWHU��*UHDW�DQG�1REOH�PHQ�VKDOO�EH�LQ�D�
SURVSHURXV�DQG�KDSS\�FRQGLWLRQ��DQG�DOO� WKLQJ�VKDOO�����VXFFHHG�ZHOO�ZLWK�
WKHP��$ERYH�0DUV��:RPHQ�VKDOO�ZLOOLQJO\�XVH� WKH�$UW�RI�*HQHUDWLRQ�DQG�
VRRQ� &RQFHLYH�� DQG�0HQ� VKDOO� EH� WURXEOHG� LQ� WKHLU� ����VWRPDFKV� WKURXJK�
6XUIHLWV� DQG� HDWLQJ� WRR�PXFK��$ERYH� WKH�6XQ��PHQ� ����VKDOO� EH� ODYLVK� DQG�
H[SHQVLYH�� $ERYH�0HUFXU\��PHQ� VKDOO� GRPLQHHU� ����DQG� WULXPSK�RQH�RYHU�
DQRWKHU��$ERYH�WKH�0RRQ��PHQ�VKDOO�KDYH�����PXFK�MR\�DQG�JODGQHVV��$ERYH�
'UDJRQV�+HDG��MR\�DQG�JODGQHVV�WR�*UHDW�DQG�1REOH�PHQ��DQG�DOO�SURVSHULW\�
DQG�KDSSLQHVV�� DQG� WKH\� VKDOO�GHOLJKW� WKHPVHOYHV�ZLWK�\RXQJ�0DLGV�DQG�
9LUJLQV�� DQG� LQ�:RPHQV� DIIDLUV�� %XW� LI� DERYH�'UDJRQV�7DLO�� MXGJH� QHLWKHU�
SURVSHULW\�QRU�JRRG��DQG�LI�VKH�EH�H[DOWHG�DERYH�DQ\�%OD]LQJ�6WDU�EHLQJ�LQ�
&RQILJXUDWLRQ� WKHUHZLWK�� VKH� VLJQLILHV� WKDW� WKHUH� VKDOO� EH� D� VFDUFLW\� RI�
ZDWHUV��DQG�WKDW�ZRPHQ�VKDOO�QRW�EH�LQ�DQ\�JUHDW�HVWHHP��VKDOO�PLVFDUU\�DQG�
FRPH�WR�PDQ\�PLVIRUWXQHV�DQG�PLVFKDQFHV��

�
����$OVR�0HUFXU\�EHLQJ�H[DOWHG�DERYH�6DWXUQ��PHQ�VKDOO�JR�DERXW�����WR�

GHFHLYH�� FKHDW�� DQG� EHWUD\� RQH� DQRWKHU�� $ERYH�-XSLWHU�� .LQJV��*UHDW�PHQ��
DQG�WKRVH�LQ�SRZHU�DQG�$XWKRULW\�VKDOO�LQFUHDVH�LQ�KHDOWK�DQG�����+RQRXU��
$ERYH�0DUV��IHDU�DQG�WHUURU�VKDOO�IDOO�XSRQ�PHQ��DERYH�V��.LQJV�DQG�5XOHUV�
VKDOO� EH� IDPRXV�� DQG� DGGLFW� WKHPVHOYHV� WR� NQRZOHGJH� ����DQG� OHDUQLQJ��
$ERYH� J� PHQ� VKDOO� DGGLFW� WKHPVHOYHV� WR� VSRUWV�� DQG� WKH� ����VWXG\� RI�
1HFURPDQF\�� RFFXOW� DQG� VHFUHW� $UWV�� $ERYH� WKH�G�� KH� VLJQLILHV� MR\� DQG�
JODGQHVV��DQG�WKDW�PHQ�VKDOO�GR�ZRQGHUIXO�DQG�VWUDQJH�IHDWV������$ERYH�N�
WKHUH�VKDOO�EH�PDQ\�PDQLIHVW�WKHIWV�DQG�UREEHULHV��DERYH�"�LW�VLJQLILHV�PHQ�
�������������������������������������������������������������
�����'UDJRQV�+HDG��'UDJRQV�7DLO��%OD]LQJ�6WDU� �
�����7KH�6XQ�DERYH�DQ\�RI�WKH�SODQHWV��'UDJRQV�+HDG�	F� �
�����9HQXV�H[DOWHG�DERYH�6DWXUQ�� �
�����-XSLWHU��
�����0DUV��
�����6RO��
�����0HUFXU\� �
�����/XQD��
�����'UDJRQV�+HDG��'UDJRQV�7DLO��%OD]LQJ�6WDU� �
�����0DUV�H[DOW HG�DERYH�6DWXUQ� �
�����-XSLWHU��0DUV� �
�����6RO��
�����9HQXV��
�����/XQD��
�����'UDJRQV�+HDG��'UDJRQV�7DLO��%OD]LQJ�6WDU� �
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VKDOO�EH�VFRIIHUV�DQG�MHHUHUV�RQH�RI�DQRWKHU��$ERYH�D�%OD]LQJ�6WDU��PHQ�VKDOO�
VOD\�DQG�GHVWUR\�WKRVH�WKDW�DUH�0DVWHUV�RI�WKHLU�0LOLWLD��DQG�VXFK�DV�DUH�LQ�
PRVW�HPLQHQW�DQG�FKLHI�FRPPDQG�DQG�EHVW�VROGLHUV��

�
����7KH�G�EHLQJ� LQ�DQ\�&RQILJXUDWLRQ�RI�6��DQG�H[DOWHG�DERYH�KLP��

VLJQLILHV� HYLO� DQG� PLVFKLHI�� DQG� WKDW� PHQ� VKDOO� EH� LOO�FRQGLWLRQHG����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
����RQH� WRZDUGV� DQRWKHU�� $ERYH�M�� ULFK� DQG� QREOH� PHQ� VKDOO� LQFUHDVH� LQ�
����KHDOWK�� ZHDOWK� DQG� KRQRXU�� $ERYH�K�� +RXVHV� DQG� EXLOGLQJV� VKDOO� EH�
����GHVWUR\HG� E\� ILUH�� DOVR� (DUWKTXDNHV� DQG� PXFK� EORRG�VKHG�� $ERYH�V��
PLVFKLHI� DQG� PXFK� HYLO�� DQG� WDNH� WKLV� IRU� D� JHQHUDO� UXOH�� /HW� KHU� EH�
6LJQLILFDWUL[�RI�ZKDW�\RX�ZLOO��VKH�HYHU�GHQRWHV�PLVFKLHI�DQG�PLVIRUWXQH�LI�
VKH� EH� XQGHU� WKH� 6XQ�EHDPV�� $ERYH� J�� 1REOH� DQG� ULFK� :RPHQ� VKDOO�
LQFUHDVH� LQ�KRQRXU�DQG�HVWHHP��$ERYH�I� ��PHQ�VKDOO�EH�ZLVH��VKDOO�FKRRVH�
JUDYH�DQG�MXGLFLRXV�&RXQVHOORUV��DQG�VKDOO�PDNH�JRRG�/DZV�DQG�ZLVH�$FWV��
$ERYH� N�VKH� VLJQLILHV� GDPDJH� WR� 5LYHUV� DQG� )RXQWDLQV�� 6SULQJV�� DQG�
ZDWHU�SODFHV�� $ERYH�"�� PRUWDOLW\� DQG� GHVWUXFWLRQ� WR� EHDVWV�� $QG� ODVWO\��
DERYH�D�%OD]LQJ�6WDU��VKH�VLJQLILHV�ORVV�RI�RI�VXEVWDQFH��

�
7KXV�PXFK� RI� WKH� VLJQLILFDWLRQV� RI� WKH� 3ODQHWV��ZKHQ� H[DOWHG� RQH�DERYH�WKH�RWKHU��DQG�DERYH�N�"��DQG�%OD]LQJ�6WDUV��LW�UHVWV�WKHUHIRUH�QRZ�WR�VKRZ�\RX�WKH�VLJQLILFDWLRQV�RI� WKHP��EHLQJ�H[DOWHG�RYHU�RQH�DQRWKHU��DQG�DOVR�RYHU� WKH�3ODQHWV�DQG�VR�FRQFOXGH�WKLV�&KDSWHU��DFFRUGLQJ�WKHQ�WR�WKH�VDPH�RUGHU�ZH�KDYH�KLWKHUWR�IROORZHG��ZH�DUH�WR�EHJLQ�ZLWK�N�DQG�WKHQ�RI�WKH�RWKHU�WZR���
����1RZ�LI�N�EH�EHKHOG�RI�6�DQG�.�DW�WKDW�WLPH�H[DOWHG�DERYH�����KLP��

LW� VWLUV�XS�:DUV��DQG�PHQ�VKDOO�GHOLJKW�WR�EHDU�$UPV��$ERYH�M��1REOH�DQG�
ULFK�0HQ�VKDOO� LQFUHDVH� LQ�KRQRXU�DQG�JUHDWQHVV��DQG�DOO�����EXVLQHVV�VKDOO�
VXFFHHG�ZHOO�ZLWK�WKHP��$ERYH�K�6ROGLHUV�DQG�VXFK�DV�FDUU\�$UPV�VKDOO�EH�
SURVSHURXV��LQ�HVWHHP��DQG�IRUWXQDWH��,W�VKDOO�DOVR�JR�ZHOO�ZLWK�.LQJV��DQG�
WKH�*UDQGHHV�RI�WKH�(DUWK�ZKHQ�LW�LV�H[DOWHG�DERYH�V���$QG�LI�LW�EH�DERYH�J��
LW� VLJQLILHV� WKDW�:RPHQ� DQG� 9LUJLQV� VKDOO� EH� MR\IXO� DQG�PHUU\�� DQG� WKDW�
HYHU\�WKLQJ�VKDOO�VXFFHHG�ZHOO�ZLWK�WKHP�LQ�D�JHQHUDO�ZD\��$ERYH�I��PHQ�
VKDOO� GHOLJKW� DQG� DGGLFW� WKHPVHOYHV� WR� OD\LQJ� RI� IRXQGDWLRQV� IRU� 3DODFHV�
5R\DO��&DVWOHV��&LWLHV��7RZQV��DQG�9LOODJHV��$ERYH�WKH�G�PHQ�VKDOO�KDYH�ORVV�
DQG� GHWULPHQW� LQ� WKHLU� VXEVWDQFH� DQG� JRRGV�� $ERYH�"� LQ� WKLV� QDWXUH� LW�
FDQQRW�EH�H[DOWHG���EHFDXVH��DV�\RX�KDYH�KHDUG�LQ�WKH�����&KDSWHU�RI�WKH����7UHDWLVH� RI� WKLV� 9ROXPH�� WKH\� DUH� EXW� 1RGHV�� DQG� FDQ� EHKROG� QR� 3ODQHW��EHFDXVH� WKH\�KDYH�QR� UD\V�QRU�EHDPV��EXW�PD\�EH�EHKHOG�E\�DQ\�3ODQHW��
DQG� WKHUHIRUH� LQ� WKLV��"� LV� ����RPLWWHG�� DJDLQ� LI�'UDJRQV� +HDG� EH� H[DOWHG�
DERYH�D�%OD]LQJ�6WDU�� LW� VLJQLILHV� WHPSHVWXRXV�VWRUP\�ZLQGV�DQG�WHPSHVWV��
DQG�WKRVH�YHU\�RIWHQ��
�������������������������������������������������������������
�����/XQD�H[DOWHG�DERYH�6DWXUQ� �
�����-XSLWHU��
�����0DUV��
�����6RO��
�����'UDJRQV�+HDG�H[DOWHG�DERYH�6DWXUQ� �
�����-XSLWHU��
�����0DUV��
�����'UDJRQV�+HDG��'UDJRQV�7DLO��%OD]LQJ�6WDU� �
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�
����'UDJRQV� 7DLO� H[DOWHG� DERYH� 6� VLJQLILHV� WKH� GHDWK� DQG�

����GHVWUXFWLRQ�RI�ROG�SHRSOH��DQG�0RQNV��DQG�5HOLJLRXV�PHQ��$ERYH�M�ORQJ�
OLIH�DQG�MR\��$ERYH�K��VDGQHVV�DQG�YH[DWLRQ��DERYH�V�PXFK�HYLO�DQG�ZDQW�
RI� FKDULW\�� $ERYH�J�� GDPDJH� WR�:RPHQ�� HVSHFLDOO\� WR� \RXQJ�0DLGV� DQG�
9LUJLQV��$ERYH�I��HYLO�WR�OHDUQHG�DQG�ZLVH�PHQ��DERYH�WKH�G��GHVWUXFWLRQ�WR�
ULFK�PHQ�DQG�ORVV�RI�VXEVWDQFH��$ERYH�D�%OD]LQJ�6WDU��,W�GHQRWHV�GDPDJH�LQ�
WKH�DIIDLUV�JHQHUDO�RI�ZRPHQ��

�
����1RZ�ODVWO\��WRXFKLQJ�%OD]LQJ�6WDUV��DQG�ZKDW�PD\�EH�SUHGLFWHG�E\�

WKHLU�EHLQJ�H[DOWHG�DERYH�WKH�3ODQHWV��N�DQG�"��$�%OD]LQJ�6WDU�WKHQ�EHLQJ�
LQ�&RQILJXUDWLRQ�RI�6��DQG�H[DOWHG�DERYH�KLP��VLJQLILHV�����PDQ\�DQG�JUHDW�
LQILUPLWLHV��$ERYH�M��PHQ�VKDOO�NLOO�DQG�PXUGHU�WKHLU�����1REOHV��DQG�*UHDW�
PHQ��DQG�VXFK�DV�DUH�LQ�HVWHHP��$ERYH�K�PHQ�VKDOO�XVXDOO\�GHOLJKW�WR�EHDU�
$UPV��DQG�WKHUH�VKDOO�KDSSHQ�PDQ\�JUHDW�ZDUV�DQG�VODXJKWHUV��,I�DERYH�V��
PHQ�VKDOO�TXDUUHO�RQH�ZLWK�DQRWKHU��EH�WUHDFKHURXV�DQG�JLYHQ�WR�7UHDVRQV��
$ERYH� J�� D� GLPLQXWLRQ� DQG� GU\LQJ� XS� RI� ZDWHUV�� $ERYH�I�� GDPDJH� DQG�
GHVWUXFWLRQ�WR�\RXQJ�PHQ��$ERYH�G��ORVV�DQG�GDPDJH�WR�PHQ�LQ�JHQHUDO�LQ�
WKHLU� VXEVWDQFH�� $ERYH�N� 1REOH� PHQ� VKDOO� EH� VODLQ�� DQG� VXFK� DV� DUH� LQ�
HVWHHP��$ERYH�"� WKHUH� VKDOO�KDSSHQ� ORVV� DQG�GHVWUXFWLRQ� WR� IUXLWV�RI� WKH�
(DUWK�DQG�7UHHV��

�
�

&+$3��,,,���&RQWDLQLQJ�&RQVLGHUDWLRQV�IURP�WKH�6XQ�DQG�0RRQ�ZKHQ�
WKH�5HYROXWLRQ�LV�HLWKHU�'LXUQDO�RU�1RFWXUQDO��DOVR�ZKHQ�WKH�5HYROXWLRQ�

KDSSHQV�DW�6XQ�VHWWLQJ�DQG�EUHDN�RI�GD\��IURP�WKH�/RUG�RI�WKH�KRXU��
3DUW�RI�)RUWXQH��WKH�LQGLVSRVLWLRQ�RI�6DWXUQ�DQG�0DUV��IURP�WKHLU�
&RQMXQFWLRQ�ZLWK�WKH�'UDJRQV�+HDG�DQG�7DLO�LQ�DQ\�$QQXDO�

5HYROXWLRQ��
�
����'LOLJHQWO\�\RX�DUH�WR�REVHUYH�ZKHWKHU�WKH�5HYROXWLRQ�LQ�DQ\�\HDU�EH�E\�
QLJKW�RU�E\�GD\��YL]��'LXUQDO�RU�1RFWXUQDO��DQG�LI�LW�EH�'LXUQDO��KDYH�UHJDUG�
WR� WKH�6XQ�� KRZ� DQG�ZKHUH� KH� LV�SRVLWHG� LQ� WKH� ILJXUH� DW� WKH� WLPH�RI� WKH�
5HYROXWLRQ�� DQG� KRZ� DVSHFWHG� RI� WKH�)RUWXQHV�RU� ,QIRUWXQHV�� IRU� LI�KH�EH�
ZHOO�DVSHFWHG�EH�EHQHYROHQW�DQG�DGMXYDQW�3ODQHWV��LW�VLJQLILHV�DFFRUGLQJ�WR�WKH�QDWXUH�DQG�VLJQLILFDWLRQ�RI�WKH�3ODQHWV�DVSHFWLQJ�KLP�DQG�WKH�QDWXUH�RI�WKH�VLJQV�WKH\�DUH�LQ��LI�KH�EH�PDOLFLRXVO\�DQG�XQIRUWXQDWHO\�EHKHOG�E\�WKH�
0DOHYROHQWV��MXGJH�WKH�FRQWUDU\��GDPDJH�DQG�HYLO��

�
)RU� LI� WKH� 6XQ� EH� VWURQJ� DQG� ZHOO� GLJQLILHG� DQG� DVSHFWHG�� KH�

VLJQLILHV�WKH�5HYROXWLRQ�EHLQJ�'LXUQDO�� WKH�DFFRPSOLVKPHQW�RI�VRPH�KLJK�
DQG�UHPDUNDEOH�DFWLRQ��VHH�DOVR�LI�WKH�/RUG�RI�WKH�WKHQ�$VFHQGDQW�EH�VWURQJ�
HVVHQWLDOO\�� DQG� DFFLGHQWDOO\� ZHOO� DVSHFWHG�� IRU� LI� VR�� KH� VKDOO� VLJQLI\�
�������������������������������������������������������������
�����'UDJRQV�7DLO�H[DOWHG�DERYH�6DWXUQ� �
�����-XSLWHU��0DUV��6RO��9HQXV��0HUFXU\��/XQD� �
�����%OD]LQJ�6WDUV�H[DOWHG�DERYH�6DWXUQ� �
�����-XSLWHU��
�����0DUV��6RO��9HQXV��0HUFXU\��/XQD��'UDJRQV�+HDG��'UDJRQV�7DLO� �
�����,I�DQ\�5HYROXWLRQ�EH�'LXUQDO� �
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SURVSHULW\��KHDOWK�DQG�KDSSLQHVV�GXULQJ�WKDW�5HYROXWLRQ�WR�WKRVH�5HJLRQV��
&LWLHV��7RZQV�DQG�3ODFHV�VXEMHFW�WR�WKH�VLJQ�ZKLFK�LV�WKHQ�XSRQ�WKH�&XVS�RI�
WKH�$VFHQGDQW��DOVR�WR�WKDW�.LQJGRP�RU�1DWLRQ�IRU�ZKLFK�WKH�5HYROXWLRQ�LV�
PDGH�� DQG� WKH� .LQJGRPV�� 5HJLRQV� DQG� 3ODFHV� VXEMHFW� WR� WKH� /RUG� RI� WKH�
$VFHQGDQW�� EXW� LI� KH� EH� ZHDN�� DIIOLFWHG� DQG� LPSHGLWHG�� KH� VKDOO� VLJQLI\�
WURXEOH�� YH[DWLRQ�� PLVHU\�� GHWULPHQW� DQG� YHU\� PXFK� XQKDSSLQHVV�
�DFFRUGLQJ�WR�WKH�TXDQWLW\�DQG�TXDOLW\�RI�KLV�DIIOLFWLRQ��XQWR�WKRVH�DIRUHVDLG�
SODFHV�VXEMHFW�WR�WKH�/RUG�RI�WKH�$VFHQGDQW�DQG�VLJQ�WKHUHRI��

�
$QG� LI� WKH�$VFHQGDQW� EH�/LEUD�� DQG�9HQXV�ZKR� LV� /DG\� WKHUHRI�EH�

FDGHQW�IURP�LW��RU�IURP�DQ�DQJOH��LPSHGLWHG��UHWURJUDGH�RU�FRPEXVW��DIIOLFWHG�
E\�WKH�0DOHYROHQWV�RU�DQ\�RWKHU�ZD\V�XQIRUWXQDWHG��LW�VLJQLILHV�WKHUH�VKDOO�
KDSSHQ� VDGQHVV�� YH[DWLRQ�� WURXEOH�� PLVHU\�� DQG� PDQ\� LQILUPLWLHV� DQG�
GHVWUXFWLRQ� LQ� DQ� KLJK� PHDVXUH� WR� DOO� WKRVH� 5HJLRQV�� 7RZQ�� &LWLHV��
.LQJGRPV�DQG�1DWLRQV�XQGHU�WKH�GRPLQLRQ�RI�9HQXV�DQG�/LEUD��ZKDW�WKRVH�
DUH�\RX�DUH�WDXJKW�LQ�WKH�VHFRQG�%RRN��DQG�VR�OLNHZLVH�MXGJH�RI�DQ\�RWKHU�
3ODQHW�DQG�6LJQ�LQ�WKH�VDPH�QDWXUH��

�
����%XW�LI�WKH�5HYROXWLRQ�EH�1RFWXUQDO��\RX�DUH�WR�KDYH�UHJDUG�WR�WKH�

SODFH� DQG� VWUHQJWK�RI� WKH�0RRQ��DV�\RX�KDYH�KHDUG�RI� WKH�6XQ��DQG� MXGJH�
DFFRUGLQJO\�� IRU� LI� WKH�0RRQ� EH� /DG\� RI� WKH� <HDU�� RU� RI� WKH� $VFHQGDQW��
LQFUHDVLQJ�LQ�OLJKW�DQG�PRWLRQ��LQ�&DQFHU�ZHOO�GLJQLILHG�DQG�DVSHFWHG�RI�WKH�
EHQHYROHQW�3ODQHWV��\RX�VKDOO�MXGJH�WKH�<HDU�ZLOO�EH�VXFFHVVIXO��WKH�SHRSOH�
JHQHUDOO\� KHDOWKIXO�� IRUWXQDWH� DQG� KDSS\�� EXW� LI� VKH�EH�ZHDN�� LPSHGLWHG��
DIIOLFWHG�RI�WKH�PDOHYROHQW�3ODQHWV��VORZ�LQ�PRWLRQ��GHFUHDVLQJ�LQ�OLJKW�DQG�LPSHGLWHG�� MXGJH� WKH� FRQWUDU\�� DQG� WKDW� WKLV� JRRG�RU� HYLO� VKDOO� FKLHIO\�EH�
LQFLGHQW�WR�WKRVH�5HJLRQV�DQG�3ODFHV�VLJQLILHG�E\�KHU�DQG�&DQFHU��	F��EXW�LI�VKH�EH�QRW�LQ�&DQFHU�� ORRN�WR�WKH�3ODQHW�WKDW�LV�WKHQ�KHU�GLVSRVLWRU��YL]��>KH�
WKDW�LV�/RUG�RI�WKH�VLJQ�ZKHUHLQ�VKH�LV@�DQG�VHH�ZKHWKHU�KH�EH�HVVHQWLDOO\�RU�
DFFLGHQWDOO\� GHELOLWDWHG� RU� DVVLVWHG�� DQG� DFFRUGLQJO\� MXGJH� DV� \RX� KDYH�
KHDUG�RI� WKH�0RRQ� JRRG�RU�EDG�� DV�KH� LV� VWURQJ�RU�ZHDN��DQG�WKDW� LW� VKDOO�
KDSSHQ�WR�WKH�SODFH�VXEMHFW�WR�WKH�VLJQ�DVFHQGLQJ��WKH�/RUG�WKHUHRI��DQG�WR�
WKH� VLJQ�ZKHUHLQ� WKH�0RRQ� LV�� DQG� LWV�/RUG�� DV� DOVR� WKH�5HJLRQ� IRU�ZKLFK�
\RXU�)LJXUH�LV�HUHFWHG��

�
6HH� DOVR� LI� WKH�0RRQ� �WKH�5HYROXWLRQ�EHLQJ�1RFWXUQDO��EH�HLWKHU� LQ�

&RQMXQFWLRQ�RU�DVSHFW�ZLWK�6DWXUQ��RU�DQ\�RWKHU�PDOHYROHQW�3ODQHW�LI�LQ�\RXU�
)LJXUH� \RX� ILQG� KLP� DOVR� DFFLGHQWDOO\� VLJQLILFDWRU� RI� PLVFKLHI� DQG�
LPSHGLPHQW�� ZLWKRXW� DQ\� UHFHSWLRQ� HLWKHU� RI� KRXVH�� H[DOWDWLRQ�� WULSOLFLW\��
WHUP�RU� IDFH��DQG�WKH�0RRQ�GHFUHDVLQJ� LQ� OLJKW�� IRU� LI� VR�� WKH�PLVFKLHI�DQG�
PLVIRUWXQH�LV�VR�PXFK�WKH�PRUH�LQFUHDVHG��DV�LV�WKH�QDWXUH�DQG�VLJQLILFDWLRQ�
RI�WKH�DIIOLFWLQJ�RU�LPSHGLWLQJ�3ODQHW��EXW�LI�WKH�0RRQ�EH�VHSDUDWLQJ�IURP�WKH�
&RQMXQFWLRQ� RU� DVSHFW� RI� DQ\� DIIOLFWLQJ� DQG� XQIRUWXQDWH� 3ODQHW�� DQG� EH�LQFUHDVLQJ�LQ�OLJKW�DQG�PRWLRQ��WKH�HYLO�ZLOO�EH�VR�PXFK�WKH�PRUH�OHVVHQHG�DQG�GLPLQLVKHG��	F���

����,I� \RX� ZRXOG� NQRZ� WKH� QDWXUH� RI� WKH� DIIOLFWLRQ� WKUHDWHQHG� RU�
SRUWHQGHG�E\�DQ\�3ODQHW�DIIOLFWLQJ�RU�LPSHGLWLQJ�\RXU�VLJQLILFDWRU��\RX�QHHG�
�������������������������������������������������������������
�����,I�WKH�5HYROXWLRQ�EH�1RFWXUQ DO��
�����7KH�QDWXUH�RI�DQ\�DIIOLFWLRQ��DQG�IURP�ZKHQFH�LW�VKDOO�DULVH� �
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GR�QR�PRUH�WKHQ�WKLV��VHH�WR�WKH�QDWXUDO�VLJQLILFDWLRQ�RI�WKH�DIIOLFWLQJ�3ODQHW��
DQG�DOVR�DFFLGHQWDO�DV�KH�LV�SODFHG�LQ�\RXU�6FKHPH��WKH�QDWXUH�RI�WKH�KRXVH�
DQG� VLJQ� KH� LV� SODFHG� LQ�� DQG� VR� MXGJH� DFFRUGLQJO\�� MXGJH� WKH� HYLO� VKDOO�
SURFHHG�IURP�WKH�VLJQLILFDWLRQ�RI�WKH�KRXVH�ZKHUHLQ�WKH�DIIOLFWLQJ�3ODQHW�LV�
ORFDWHG�� WKH� QDWXUH� DQG� TXDOLW\� WKHUHRI� IURP� WKH� QDWXUDO� DQG� DFFLGHQWDO�
VLJQLILFDWLRQ�RI�WKH�3ODQHW�DQG�VLJQ�ZKHUHLQ�KH�LV���

�
$V�IRU�H[DPSOH��ZH�VKDOO�VXSSRVH�\RXU�VLJQLILFDWRU�WR�EH�WKH�/RUG�RI�

WKH�<HDU�RU�$VFHQGDQW��WKH�3ODQHW�DIIOLFWLQJ�WR�EH�0DUV�DQG�KH�/RUG�RI�WKH�
VHYHQWK�DQG�ORFDWHG�LQ�WKH�VHFRQG��IURP�KHQFH�\RX�VKDOO�FRQFOXGH�WKDW�WKH�
SHRSOH� RI� WKH�1DWLRQ� IRU� ZKLFK� WKH�5HYROXWLRQ� LV�PDGH�� VLJQLILHG� E\� WKH�
/RUG� RI� WKH� <HDU� RU� $VFHQGDQW�� VKDOO� EH� DIIOLFWHG� DQG� GDPQLILHG� LQ� WKHLU�
HVWDWHV�DQG�ULFKHV��EHLQJ�DIIOLFWHG�LQ�RU�IURP�WKH�VHFRQG�KRXVH��ZKLFK�\RX�
NQRZ�GHQRWHV� WKH�ZHDOWK� DQG� ULFKHV�RI� WKH�SHRSOH�� WKHUHIRUH� IURP�KHQFH�
VKDOO�WKH�HYLO�RU�PLVFKLHI�WKUHDWHQHG�SURFHHG��1RZ�DV�WRXFKLQJ�WKH�QDWXUH�
WKHUHRI��RU�PDQQHU�KRZ�LW�VKDOO�FRPH�WR�SDVV��\RX�VKDOO�VD\�LW�VKDOO�EH�E\�WKH�
VZRUG�� WKHIWV�� ZDUV�� PXUGHUV� DQG� WKH� OLNH�� ZKLFK� DUH� WKH� QDWXUDO�
VLJQLILFDWLRQV� RI�0DUV�� RU� HOVH� E\� WKH� SRZHU� RU� WUHDFKHURXV� SORWV� RI� WKHLU�
(QHPLHV��ZKLFK�LV�KLV�DFFLGHQWDO�VLJQLQFDWLRQ�DV�EHLQJ�/RUG�RI�WKH�VHYHQWK��
ZKLFK� \RX� KDYH� KHDUG� LV� WKH� KRXVH� RI� (QHPLHV��	F�� RU� LI� WKH� VLJQ� RI� WKH�
VHFRQG�EH�/LEUD��DQG�0DUV�WKHUHLQ��ORRN�WR�KLV�VLJQLILFDWLRQV�LQ�/LEUD��DV�\RX�
KDYH�EHHQ�WDXJKW�LQ�WKH�VHYHQWHHQWK�&KDSWHU�RI�WKH�VHFRQG�6HFWLRQ�RI�WKLV�
VDPH�7UHDWLVH�DQG�VD\�LW�VKDOO�EH�RFFDVLRQHG�VR�DQG�VR�DV�\RX�KDYH�LW�WKHUH�
H[SUHVVHG��LQ�OLNH�PDQQHU�LI�LW�EH�DQ\�RWKHU�VLJQ�RU�DQ\�RWKHU�3ODQHW��MXGJH�
DFFRUGLQJ�DV�\RX�VKDOO�VHH�PRVW�UHTXLVLWH��DQG�DJUHHLQJ�WR�DUW�DQG�QDWXUH��LI�
WKH� DIIOLFWLQJ� 3ODQHW� EH� LQ� WKH� WKLUG�� WKH� HYLO� VKDOO� SURFHHG� IURP� VKRUW�
MRXUQH\V��QHLJKERXUV��NLQGUHG��RU�EURWKHUV�DQG�VLVWHUV�RU�DVVRFLDWHV��LI�LQ�WKH�
IRXUWK�� IURP� IDWKHUV�� KHULWDJHV�� ORVV� RI� SRVVHVVLRQV�� KRXVHV�� IDUPV� RU�
GHVWUXFWLRQ�RI�VHHG�DQG�IUXLWV��	F��MXGJH�VWLOO�DFFRUGLQJ�WR�WKH�QDWXUH�RI�WKH�
KRXVH�ZKHUHLQ�\RXU�DIIOLFWRU�VKDOO�EH� IRXQG��ZKLFK�\RX�KDYH�EHHQ�WDXJKW�
HOVHZKHUH�VXIILFLHQWO\��

�
����+DYLQJ�KHUHE\�QRZ�IXOO\�GHFODUHG�XQWR�\RX�WKH�PDQQHU�KRZ�\RX�

PD\�H[DFWO\�DQG�WUXO\�MXGJH�RI�WKH�VWDWH�DQG�FRQGLWLRQ�RI�ZKDW�LV�VLJQLILHG�
E\�WKH�/RUG�RI�WKH�$VFHQGDQW��VR�DOVR�LV�LW�UHTXLVLWH�WR�DFTXDLQW�\RX�WKDW�\RX�
PD\� �IROORZLQJ� WKH� VDPH�PHWKRG�� MXGJH� RI� ZKDW� LV� DOVR� VLJQLILHG� E\� WKH�
/RUG� RI� WKH� VHFRQG�� WKLUG�� IRXUWK�� ILIWK�� VL[WK�� DQG� VR� URXQG� WKH� ZKROH�
+HDYHQV�RI� HYHU\� WKLQJ�DSSHUWDLQLQJ� WR� WKH� OLIH� RI�PDQ� LQ�D�QDWXUDO�ZD\��
WKHUH� EHLQJ� QRWKLQJ� LQ� WKH�ZRUOG� EXW�ZKDW� LV� VLJQLILHG� E\� RQH� KRXVH� RU�
RWKHU��DQG�E\�ZKLFK�D�PDQ�PD\�MXGJH�RI�WKH�TXDOLW\�DQG�QDWXUH�WKHUHRI��

�
$V�LI�WKH�/RUG�RI�WKH�VHFRQG�KRXVH�EH�VWURQJ��IUHH�IURP�PLVIRUWXQH�

DQG�LPSHGLPHQW��MXGJH�WKH�JRRG�VXFFHVV�RI�DOO�WKLQJV�WKHUHE\�VLJQLILHG��DQG�
WR�DOO�1DWLRQV�DQG�3ODFHV�VXEMHFW�XQWR�WKH�VLJQ�WKHUHRI�DQG�LWV�/RUG��EXW�LI�
XQIRUWXQDWH��LPSHGLWHG��ZHDN�DQG�DIIOLFWHG��MXGJH�PLVFKLHI��WURXEOH��FURVVHV�
DQG� ORVVHV�� 	F�� DFFRUGLQJ� WR� WKH� VLJQLILFDWLRQ� WKHUHRI�� DQG� WKH� DIRUHVDLG�3ODFHV�DQG�5HJLRQV�XQGHU�WKH�VLJQ�DQG�/RUG�WKHUHRI��DQG�VR��,�VD\��PD\�\RX�
HDVLO\�LQ�WKLV�PDQQHU�MXGJH�RI�DQ\�RWKHU�WKLQJ��VWLOO�UHPHPEHULQJ�WR�GHULYH�
\RXU� -XGJHPHQW� IURP� WKH� VLJQLILFDWLRQ�RI� WKH�KRXVH��QDWXUH�RI� WKH�3ODQHW�
�������������������������������������������������������������
�����+RZ�WR�MXGJH�RI�DQ\WKLQJ�VLJQLILHG�E\�WKH����+RXVHV�RI�+HDYHQ� �
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DIIOLFWLQJ� RU� DVVLVWLQJ�� DQG� WKDW� WKH� JRRG� RU� HYLO�ZLOO� EH� LQFLGHQW� WR� WKRVH�
5HJLRQV�DQG�3ODFHV�VXEMHFW�WR�WKH�VLJQ�DQG�/RUG�WKHUHRI��	F��

�
����/RRN�DOVR�WKDW�LI�\RXU�5HYROXWLRQ�EH�DW�WKH�WLPH�RI�WKH�6XQ�VHWWLQJ��

RU� ZLWKLQ� DQ� KRXU� DQG� KDOI� WKHUHRI�� \RX� UHJDUG� QRW� WKH� SRVLWLRQ� DQG�
IRUWLWXGHV�RI� WKH�6XQ�� EXW�RI� WKH�0RRQ�ZKR� LV� WKH�*RYHUQHVV�RI� WKH�QLJKW��
ZKLFK�GRHV�WKHQ�LPPHGLDWHO\�VXFFHHG��

�
,Q� OLNH� PDQQHU� LI� WKH� 5HYROXWLRQ� EH� DERXW� WKH� VDPH� WLPH� EHIRUH�

EUHDN�RI�GD\��WKH�6XQ� LV�WR�EH�FRQVLGHUHG�LQ�WKH�VDPH�PDQQHU�DV�\RX�KDYH�
EHHQ�VKRZQ��DQG�QRW�WKH�0RRQ��LW�EHLQJ�VR�QHDU�GD\�EUHDNLQJ��DQG�RYHU�DQG�
DERYH�ZKDW�KDV�EHHQ�GHOLYHUHG�XQWR�\RX��\RX�DUH� LQ� WKH�FRQVLGHUDWLRQ�RI�
WKH�VWUHQJWK�RI�HLWKHU�WKH�6XQ�RU�0RRQ��WR�VHH�LI�HLWKHU�RI�WKHP�DUH�WR�VXIIHU�
DQ�(FOLSVH�GXULQJ�WKH�WLPH�RI�WKDW�5HYROXWLRQ��DQG�LI�VR��WR�ORRN�WR�WKH�SODFH�
WKHUHRI�� YL]�� LQ� ZKDW� KRXVH� RI� +HDYHQ�� LQ� ZKDW� VLJQ� DQG� GHJUHH� RI� WKH�
=RGLDF�� DQG� WKH�$OPXWHQ�RI� WKRVH�SODFHV��DQG�WKH�VWDWH�RI� WKRVH�3ODQHWV� LQ�
&RQILJXUDWLRQ�ZLWK�KLP��RU� WKH�SODFH�RI� WKH�(FOLSVH��YL]��ZKHWKHU� WKH\�EH�
VWURQJ�RU�ZHDN��JRRG�RU�EDG��DQG�DFFRUGLQJO\�MXGJH��EXW�RI�WKLV�PRUH�LQ�WKH�
QH[W�6HFWLRQ��ZKHUHLQ�ZH�VKDOO�WUHDW�RI�(FOLSVHV��

�
����$JDLQ��\RX�PXVW�NQRZ�WKDW�LQ�HYHU\�5HYROXWLRQ�RI�WKH�/RUG�RI�WKH�

KRXU�� RU�3ODQHW� UXOLQJ� WKH� WLPH� LQ�ZKLFK� WKH�5HYROXWLRQ� LV�PDGH�� LV� WR�EH�
UHJDUGHG�� DV� DOVR� 3DUW� RI� )RUWXQH� DQG� LWV� GLVSRVLWRU�� IRU� LI� WKH\� EH� ZHOO�
GLJQLILHG��ZHOO�SODFHG�DQG�DVSHFWHG�RI�WKH�IRUWXQDWH�DQG�DGMXYDQW�3ODQHWV��
\RX�PD\�DVVXUHGO\�FRQFOXGH�WKDW�WKH�JRRG�VLJQLILHG�E\�WKH�/RUG�RI�WKH�<HDU��
RU� VLJQLILFDWRU�RI� WKH�.LQJ��VKDOO�EH�DXJPHQWHG�� LI� WKH�/RUG�RI� WKH�<HDU�RU�
VLJQLILFDWRU�RI�WKH�.LQJ�GR�GHQRWH�DQ\�JRRG��EXW�LI�WKH\�SRUWHQG�HYLO�DQG�WKH�
/RUG� RI� WKH� <HDU�� 3DUW� RI� )RUWXQH� DQG� LWV� GLVSRVLWRU� EH� DOVR� LOO� GLVSRVHG��
XQIRUWXQDWH�DQG�ZHDN��WKH�PLVFKLHI�VKDOO�EH�DOVR�DXJPHQWHG��EXW�LI�WKHQ�WKH�
/RUG�RI� WKH�KRXU��3DUW�RI�)RUWXQH�DQG� LWV�GLVSRVLWRU�EH�VWURQJ��WKH�PLVFKLHI�
VKDOO�EH�GLPLQLVKHG��DQG�VR�RQ�WKH�FRQWUDU\�LI�WKH\�EH�ZHDN��DQG�WKH�/RUG�RI�
WKH�<HDU�VWURQJ��DQG�DOVR�WKH�VLJQLILFDWRU�RI�WKH�.LQJ��WKH\�VKDOO�GLPLQLVK�WKH�
JRRG�E\�WKHP�VLJQLILHG��

�
&RQVLGHU�DOVR�LQ�HYHU\�5HYROXWLRQ�WKH�SRVLWLRQ�RI�6DWXUQ�DQG�0DUV��

DQG�VHH�LI�0DUV�EH�WKHQ�VWDWLRQDU\�WR�UHWURJUDGDWLRQ��DQG�LQ�&RQMXQFWLRQ�ZLWK�
6DWXUQ��RU�6DWXUQ�DSSO\LQJ�WR�KLP�ZKLOVW�KH�UHPDLQV�VWDWLRQDU\��RU�0DUV�XQWR�
KLP�ZKHQ�KH�EHFRPHV�UHWURJUDGH��IRU�LI�VR��\RX�VKDOO�DVVXUHGO\�MXGJH�WKHUH�
VKDOO� EH� PXFK� ILHUFHQHVV�� FUXHOW\�� EDUEDURXV� DQG� RXWUDJHRXV� DFWLRQV�
DPRQJVW�PHQ��DQG�OLWWOH�RU�QR�SLHW\��SLW\�RU�PHUF\��EXW�0DOHIDFWRUV��7KLHYHV��
&XWWHUV�� 0XUGHUHUV� DQG� 5REEHUV� E\� WKH� +LJK�ZD\� VKDOO� DERXQG�� DQG�
VHUYDQWV�DQG�WKH�UXUDO�VRUW�RI�SHRSOH�VKDOO�EH�GLVREHGLHQW�WR�WKHLU�0DVWHUV�
DQG�6XSHULRUV��DQG�LW�VKDOO�EH�WKH�ZRUVH�LI�6DWXUQ�EH�LQ�/LEUD�UHWURJUDGH��DQG�
LQ�2SSRVLWLRQ�RI�WKH�6XQ��DQG�WKH�6XQ�LQ�DVSHFW�ZLWK�0DUV��DQG�0DUV�E\�KLV�
UHWURJUDGDWLRQ� DOVR� DSSO\LQJ� WR� WKH� 6XQ� �IRU� \RX� PXVW� NQRZ� WKDW� WKH�
VXSHULRU�3ODQHWV�FDQQRW�DSSO\�WR�DQ\�LQIHULRU�3ODQHW��H[FHSW�ZKHQ�WKH\�DUH�
UHWURJUDGH�� DQG� WKH� HYLO� ZLOO� EH� \HW� WKH� PRUH� LQFUHDVHG� LI�0DUV� EH� WKHQ�
SHUHJULQH�DQG�JRLQJ�WR�WKH�&RQMXQFWLRQ�RI�6DWXUQ��DQG�WKH�5HYROXWLRQ�EH�DW�
�������������������������������������������������������������
�����,I�WKH�5HYROXWLRQ�EH�DW�6XQ�VHWWLQJ�RU�GD\�EUHDNLQJ� �
�����&RQVLGHUDWLRQV�IURP�WKH�/RUG�RI�WKH�KRXU��3DUW�RI�)RUWXQH�DQG�WKH� 'LVSRVLWRU� �
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6XQVHWWLQJ��RU�QHDU� WKHUHXQWR��YL]��D� OLWWOH�EHIRUH�RU�DIWHU��DOVR�ZKHQ�WKHVH�
&RQILJXUDWLRQV�DUH�LQ�DQ\�5HYROXWLRQ��VRPH�RI�WKH�$QFLHQWV�KDYH�FRQFOXGHG�
WKHUH�ZLOO�EH�PDQ\�ZDUV�TXDUUHO��GLVFRUGV�DQG�PXFK�EORRGVKHG�LQ�WKH�&LWLHV�
DQG�5HJLRQV�RI�ERWK� WKH�(DVW�DQG�:HVW��DQG�WUXO\�P\�RSLQLRQ�DOVR�LV�WKDW�
WKHUH�ZLOO�WKHUHRQ�DVVXUHGO\�KDSSHQ�PDQ\�FRPPRWLRQV��LQWHVWLQH�ZDUV�DQG�
EORRGVKHG�LQ�PDQ\�SDUWV��WKRVH�SODFHV�FKLHIO\�,�FRQFHLYH�ZLOO�EH�FRQFHUQHG�
LQ� LW� WKDW� DUH� VXEMHFW� WR�ERWK�6DWXUQ��0DUV�DQG�WKH�VLJQV�ZKHUHLQ� WKH\�DUH�
WKHQ�ORFDWHG��

�
����$JDLQ��VHH�ZKHWKHU�WKH�'UDJRQV�+HDG�LQ�DQ\�$QQXDO�5HYROXWLRQ�

EH�LQ�T�ZLWK�6��IRU�WKHQ�VKDOO�\RX�FRQFOXGH�PXFK�PLVFKLHI�DQG�GHWULPHQW�WR�
WKRVH�5HJLRQV� DQG�3ODFHV� VXEMHFW� WR� WKH�VLJQ�ZKHUHLQ� WKH�T� LV��XQOHVV� WKH�
EHQHYROHQW�DVSHFW�RI�VRPH�IRUWXQDWH�3ODQHW�SUHYHQW�����LW��IRU�LI�WKH\�EH�LQ�T�
LQ�[� WKH\�VKDOO�GHQRWH�HYLO�DQG�PLVFKLHI� WR�6KHHS�DQG�WKH�VPDOOHU�VRUW�RI�
&DWWOH��XQOHVV�WKH�U�RU�X�RI�K�LQWHUYHQH��DQG�KH�ZHOO�GLJQLILHG�HVVHQWLDOO\��
DOVR�PXFK�DQ[LHW\��YH[DWLRQ�DQG�WURXEOH�WR�.LQJV��1REOHV�DQG�JUHDW�PHQ��LI�
V� EHKROG� WKHP�QRW�ZLWK� D� JRRG� DVSHFW�� DQG�EH� DOVR� IRUWLILHG�� RU� HOVH� WKH�
/RUG�RI�WKH�WHQWK��

�
����$QG� LI�N� EH� LQ�T�ZLWK�6� LQ�F�� WKH� HYLO� VKDOO� KDSSHQ� WR�2[HQ��

%XOOV��&RZV��DQG�WKH�JUHDWHU�VRUW�RI�&DWWOH��+RUVHV��	F��DOVR�LQ�VRPH�VRUW�WR�
6KHHS��DQG�WR�\RXQJ�0HQ�DQG�<RXWKV��+HUEV��3ODQWV�DQG�7UHHV��WKHUH�VKDOO�
EH�OLWWOH�UDLQ��DQG�D�GLPLQXWLRQ�RI�SURYLVLRQV�DQG�IUXLWV�RI�WKH�HDUWK��LI�G�DQG�
J�SUHYHQW�QRW��

�
����,Q�*HPLQL�LI�WKH\�EH�LQ�&RQMXQFWLRQ��EHFDXVH�LW�LV�D�KXPDQH�VLJQ��

WKHUH�VKDOO�PXFK�HYLO�DQG�PLVFKLHI�IDOO�RQ�PDQNLQG��HVSHFLDOO\�WKRVH�LQ�WKHLU�
\RXQJHU�\HDUV��EXW�WKRVH�LQ�WKH�VWUHQJWK�RI�\HDUV��QRW�VR�PXFK�QRU�RQ�VXFK�
DV�DUH�ZHOO�VWULFNHQ�LQ�DJH��WKHUH�VKDOO�DOVR�EH�PDQ\�JUHDW�ZLQGV�DQG�
REQR[LRXV��

�
����,Q�&DQFHU�VXFK�SODFHV�DV�DUH�VXEMHFW�WR�/RFXVWV�DQG�&DWHUSLOODUV�VKDOO�DERXQG�WKHUHZLWK��DQG�ZKHUH�UDLQ�LV�QR�QRYHOW\�WKHUH�VKDOO�EH�PXFK�PRUH�WKHQ�LV�XVXDO��WKH�IUXLWV�RI�WKH�(DUWK�DOVR�VKDOO�VXIIHU�PXFK�GDPDJH�E\�

/RFXVWV�DQG�VXFK�NLQG�RI�REQR[LRXV�FUHDWXUHV��XQOHVV�DVSHFWHG�E\�/XQD�RU�
-XSLWHU��

�
����$QG�LI�WKH\�EH�LQ�&RQMXQFWLRQ�LQ�/HR��WKH�HYLO�VKDOO�IDOO�RQ�ZLOG�DQG�

VDYDJH�EHDVWV��DOVR�RQ�.LQJV�DQG�*UHDW�PHQ��LI�WKH�6XQ�GRHV�QRW�ZLWK�VRPH�
EHQHYROHQW�$VSHFW�EHKROG�WKHP��

�
����$OVR� LI� WKH\� EH� LQ�&RQMXQFWLRQ� LQ�9LUJR�� GDPDJH� LV� WKUHDWHQHG� WR�

ZRPHQ� DQG� FKLHIO\� WR� WKH�\RXQJHU� VRUW�� DQG�DOVR�\RXQJ�PHQ�ZLOO�QRW�EH�
�������������������������������������������������������������
�����)URP�WKH�FRQMXQFWLRQ�RI�WKH�'UDJRQV�+HDG�ZLWK�6DWXUQ� �
�����'UDJRQV�+HDG�LQ�FRQMXQFWLRQ�RI�6DWXUQ�LQ�$ULHV� �
�����'UDJRQV�+HDG��6DWXUQ�FRQMXQFWLRQ�LQ�7DXUXV� �
�����'UDJRQV�+HDG��6DWXUQ�FRQMXQFWLRQ�LQ�*HPLQL� �
�����N�6�LQ�T�LQ�E�
�����N�6�LQ�T�LQ�Q�
�����N�6�LQ�T�LQ�P�
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ZKROO\� IUHH�� 6HHGV�� &RP� DQG� VXFK� IUXLWV� DV� DUH� UHGXFHG� WR� VHHG�� ZLOO� EH�GLPLQLVKHG�� RU� WKHUH� VKDOO� EH� D� VFDUFLW\� WKHUHRI�� E\� UHDVRQ� WKH\� VKDOO� EH�PXFK�GDPQLILHG��IRU�\RX�PXVW�NQRZ�WKLV�LV�DQ�HDUWK\��VLJQ���
����$JDLQ�� LI� LQ� /LEUD�� ZKLFK� LV� DQ� DLU\� DQG� KXPDQH� VLJQ�� LW� VKDOO�

KDSSHQ�WR�PHQ�DQG�LQ�WKH�DLU��DQG�WKDW�FKLHIO\�WR�WKRVH�RI�PDWXUH�\HDUV��DQG�
VXFK�DV� DUH�RI� D�JRRG�DJH��DQG�QRW� WR� WKH�\RXQJHU�VRUW��DQG�WKHUH�ZLOO�EH�
PDQ\�JUHDW�DQG�KLJK�ZLQGV��LI�6DWXUQ�RU�9HQXV�FRQWUDGLFW�LW�QRW��

�
����0RUHRYHU� LI� WKH\� EH� LQ�&RQMXQFWLRQ� LQ�6FRUSLR�� WKH�PLVFKLHI� VKDOO�

KDSSHQ� WR� VXFK� FUHDWXUHV� DV� DUH� RI� D� SRLVRQRXV� DQG� YHQRPRXV� QDWXUH��
HVSHFLDOO\�WR�6FRUSLRQV��

�
����$OVR� LI� 'UDJRQV� +HDG� DQG� 6DWXUQ� EH� LQ� &RQMXQFWLRQ� LQ� WKH� ILUVW�

ILIWHHQ�GHJUHHV�RI�6DJLWWDULXV��ZKLFK�LV�KXPDQH��WKH�LPSHGLPHQW�RU�PLVFKLHI�
VKDOO� KDSSHQ� WR�PDQNLQG�� EXW� LQ� WKH� ODVW� ILIWHHQ� GHJUHHV� RQ� JUHDW�&DWWOH��
HVSHFLDOO\�RQ�+RUVHV�DQG�VXFK�DV�PHQ�ULGH�RQ��

�
����,Q�&DSULFRUQ� RQ�*RDWV� DQG� VXFK� OLNH�� DQG� WKH� IUXLWV� RI� WKH�(DUWK�

ZLOO�VXIIHU�GHWULPHQW��EXW�QRW�DOWRJHWKHU�VR�PXFK�DV�ZKHQ�WKH\�DUH�MRLQHG�LQ�
9LUJR��DOVR�JULHYRXV�FROG�DQG�VKDUS�ZHDWKHU�LI�0DUV�ZRUN�QRW�WR�WKH�FRQWUDU\�
E\�KLV�$VSHFW�XQWR�WKHP��

�
����,Q�$TXDULXV� RQ� DQFLHQW� DQG� ROG�PHQ�� DQG� QRW� WR� WKRVH� LQ� WKHLU�

SULPH�DQG�VWUHQJWK�RI�DJH�DQG�\RXWKV�RU�\RXQJ�PHQ��
�
����$QG� LQ�3LVFHV� RQ� VXFK� FUHDWXUHV� DV� OLYH� LQ� WKH�HOHPHQW�RI�ZDWHU��

HVSHFLDOO\� VXFK� ILVKHV� DV� DUH� XVXDOO\� HDWHQ� E\� PHQ�� LI� -XSLWHU� RU� 9HQXV�
SUHYHQW�QRW��

�
����$QG� LI�'UDJRQV� +HDG� E\� LQ�&RQMXQFWLRQ� ZLWK�0DUV� LQ� DQ\� RI� WKH�

WZHOYH� VLJQV�� KH� VKDOO� VLJQLI\� DOVR�PXFK� HYLO�� EXW� QRW� VR�PXFK� DV�6DWXUQ�
GRHV�� DQG� LW� VKDOO� FKLHIO\�EH�E\�KHDW� DQG�GURXJKW��XQOHVV�-XSLWHU�RU�6DWXUQ�
ZRUN�WR�WKH�FRQWUDU\��

�
����$OVR�LQ�&RQMXQFWLRQ�ZLWK�'UDJRQV�7DLO��EH�LW�LQ�ZKDW�VLJQ�LW�ZLOO��KH�

VLJQLILHV� GHVWUXFWLRQV�� GHSRSXODWLRQV�� ILUH�� VZRUG�� VODXJKWHU� DQG� JUHDW�
EORRG�VKHG��IDPLQH�DOVR�DQG�PXFK�PLVFKLHI��

�
6R�OLNHZLVH�LI�6DWXUQ�DQG�'UDJRQV�7DLO�EH�LQ�&RQMXQFWLRQ�LQ�DQ\�VLJQ��

JH� VLJQLILHV� IDPLQH�� D� VFDUFLW\� RI� SURYLVLRQV�� JUHDW� PLVFKLHIV�� FROG� LQ� WKH�
H[WUHPLW\�� JULHYRXV� IHDUV�� DQ[LHWLHV�� WHUURUV� DQG� WURXEOHV��PXFK�ZDQW� DQG�
VFDUFLW\�RI�WKH� IUXLWV�RI� WKH�(DUWK��DQG�D�VXSHUIOXLW\�RI�HYLOV��WRUPHQWV�DQG�
�������������������������������������������������������������
�����N�6�LQ�T�LQ�;�
�����N�6�LQ�T�LQ�&�
�����N�6�LQ�T�LQ�9�
�����N�6�LQ�T�LQ�%�
�����N�6�LQ�T�LQ�1�
�����N�6�LQ�T�LQ�0�
�����N�K�T�LQ�DQ\�RI�WKH����VLJQV� �
�����"�K�T�LQ�DQ\�RI�WKH����VLJQV� �
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JULHYDQFHV�� DQG� WKHVH� VKDOO� EH� LQFLGHQW� WR� WKRVH�SODFHV�VXEMHFW� WR� WKH�VLJQ�
WKHUHLQ�WKH\�DUH�MRLQHG��DQG�XQGHUVWDQG�WKH�VDPH�RI�0DUV�ZKHQ�KH�LV�MRLQHG�
ZLWK�HLWKHU�WKH�+HDG�RU�7DLO��	F��

�
�

&+$3�,9����7HDFKLQJ�KRZ�WR�MXGJH�RI�WKH�HYLO�RI�DQ\�\HDU��WKH�QDWXUH�
WKHUHRI��DQG�ZKHQ�WKH�\HDU�LV�PRVW�OLNHO\�WR�EH�ERWK�WXUEXOHQW��

REQR[LRXV��DQG�XQIRUWXQDWH��DOVR�ZKDW�LV�SRUWHQGHG�LQ�DQ\�5HYROXWLRQ�
ZKHQ�RQH�3ODQHW�WUDQVIHUV�KLV�OLJKW�DQG�QDWXUH�WR�DQRWKHU��

�
(YHU�ZKHQ�\RX�ZRXOG�NQRZ�ZKDW�JULHYRXV�DQG�KHDY\�DFFLGHQWV�DQG�HYLOV�
DUH�WR�KDSSHQ��RU�DUH�WKUHDWHQHG�WR�DQ\�SODFH��ORRN�WR�WKH�3RVLWLRQ�RI�6DWXUQ�
DQG�0DUV��IRU�IURP�WKHP�DUH�\RX�WR�UHTXLUH�MXGJPHQW�WRXFKLQJ�WKLV�PDWWHU��
IRU�LI�\RX�ILQG�WKHP�LQ�WKH�KLJKHU�FLUFOH��YL]��LQ�WKH�PLGGOH�WKHUHRI�WRZDUGV�
WKH� 1RUWK�� DQG� WKH\� KDYH� WKHQ� 6HSWHQWULRQDO� ODWLWXGH�� DQG� EH� DERYH� WKH�
HDUWK�� \RX� VKDOO� MXGJH� WKHUH�ZLOO� JULHYRXV�DQG�KRUULEOH�DFWLRQV�KDSSHQ� LQ�
WKDW�5HYROXWLRQ��RU�EHIRUH�WKH�6XQ�HQWHU�DJDLQ�WKH�ILUVW�SRLQW�RI�$ULHV��LQ�DQG�
WR�WKRVH�SDUWV�XQGHU�WKH�6LJQ�DQG�7ULSOLFLW\�ZKHUHLQ�WKH\�DUH��DOVR�ORRN�KRZ�
PXFK�WKH\�DUH�HOHYDWHG�DERYH�WKH�HDUWK���HVSHFLDOO\�6DWXUQ��DQG�WKH\�VKDOO�
VLJQLI\�VR�PXFK�WKH�PRUH��PLVFKLHI�DQG�WURXEOH��DQG�WKH�PRUH�FHUWDLQ�ZLOO�
\RXU� MXGJPHQW�EH�� DOVR�ZKHQ� WKH\� DUH� LQ� WKH� VXSHULRU�SDUW� RI� WKH�&LUFOH��WKH\�GHQRWH�D�KDUG�DQG�VFDUFH�\HDU��ERWK�IRU�SURYLVLRQV��IUXLWV��RI�WKH�(DUWK��
DQG�DOO�WKLQJV�HOVH��
�

$QG�LI�RQH�EH�LQ�D�6TXDUH�RI�WKH�RWKHU��LW�ZLOO�EH�WKH�ZRUVH�LQ�HYHU\�
SDUWLFXODU��DOVR�OHIHFWLRQV�WR�DQG�LQ�DOO�NLQG�RI�OLYLQJ�FUHDWXUHV��WULEXODWLRQV�
DQG� WURXEOHV�� DQG� WKDW� RI� FRQWLQXDQFH� DQG� GXUDELOLW\�� DQG� VR� PXFK� WKH�
UDWKHU� LI� 6DWXUQ� EH� WKHQ� LQ� 9LUJR�� DQG� 0DUV� LQ� *HPLQL�� DQG� 5HYROXWLRQ�
1RFWXUQDO��DQG�0DUV�DSSO\LQJ�RU�WUDQVODWLQJ�KLV�OLJKW�DQG�QDWXUH�WR�6DWXUQ��
DQG�KH�UHFHLYH�KLP�DQG�HLWKHU��ERWK�RU�RQH�RI�WKHP�5HWURJUDGH��DQG�6DWXUQ�
VKDOO� EH� WKHQ� PRVW� PLVFKLHYRXV�� ,Q� VR� PXFK� WKDW� -XSLWHU� VKDOO� QRW� EH� RI�
VXIILFLHQW�HIILFDF\�WR�DOWHU�LW��XQOHVV�6DWXUQ�RU�0DUV�EH�LQ�&DQFHU�LQ�D�6H[WLOH�RU�
7ULQH�RI�-XSLWHU��DQG�KH�VWURQJ�DQG�ZHOO�GLJQLILHG�DW�WKDW�WLPH��DQG�WKHQ�KH�
VKDOO�EUHDN�KLV�PDOLFH�ZLWK�ZKRP�KH�LV�DVSHFWHG��DQG�GLPLQLVK�LW�RU�ZKROO\�
WDNH�LW�DZD\��ZKLFK�\RX�PD\�MXGJH�IURP�WKH�VWUHQJWK�RI�\RXU�6LJQLILFDWRUV��

�
7KH�DIIDLUV�DOVR�RI�WKH�.LQJ�RU�*UDQGHHV�RI�WKH�1DWLRQ�ZKHUH�\RXU�

5HYROXWLRQ� LV�� DQG� WKHLU� FRQGLWLRQ� VKDOO� EH�EDG�DQG� VXIIHU�GHWULPHQW��DQG�
PXFK�WURXEOH�DQG�GLIILFXOW\�WKHUH�VKDOO�EH�LQ�RU�DERXW�WKHP��DQG�WKH\�VKDOO�
UHTXLUH� DLG� DQG� DVVLVWDQFH� IURP� WKH� FRPPRQ� SHRSOH�� 5HOLJLRQ� VKDOO� EH�
VOLJKWHG�DQG�LPSLHW\�DQG�ZLFNHGQHVV�VKDOO� LQFUHDVH�DPRQJVW�PHQ��DQG�QR�
PHUF\� RU� SLW\� VKDOO� EH� IRXQG� DPRQJVW� WKHP�� DQG� WKLV� VKDOO� FRQWLQXH� WLOO�
HLWKHU� 6DWXUQ� RU�0DUV� WUDQVLW� WKH� FXVS� RI� WKH� WHQWK�+RXVH� DW� WLPH� RI� WKH�
5HYROXWLRQ��RU�VKDOO� WKHQ�EHJLQ�DQG�FRQWLQXH��DW�OHDVW�WLOO�0DUV�KDYH�PDGH�
RQH�5HYROXWLRQ�WKURXJK�WKH�WZHOYH�6LJQV�RI�WKH�=RGLDF��

�
%XW�LI�WKHQ�6DWXUQ�EH�LQ�9LUJR�DQG�0DUV�$VSHFW�KLP�RXW�RI�*HPLQL��DV�

KDV�EHHQ�VDLG��DQG�WKH�0RRQ�DOVR� WUDQVODWH�KHU� OLJKW� WR�6DWXUQ�DQG�VKH� LQ�
6DJLWWDULXV��WKHUH�VKDOO�EH�PLVHU\�XSRQ�PLVHU\��WKH�PLVFKLHI�RI�PLVFKLHIV��WKH�
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WURXEOH� RI� WURXEOHV�� WKH� WULEXODWLRQ� RI� WULEXODWLRQV�� WKH� SHVWLOHQFH� RI�
SHVWLOHQFHV�� DQG� WKH�PLVIRUWXQH�RI�PLVIRUWXQHV�� DQG�DOO� NLQG�RI�YH[DWLRQV��
WURXEOHV� DQG� WRUPHQWV�� DOVR� LW� VLJQLILHV� WKH� GHVWUXFWLRQ� RI�.LQJGRPV�� DQG�
WUDQVODWLRQ� RI� RQH� .LQJGRP� LQWR� WKH� SRZHU� DQG� XQGHU� WKH� VXEMHFWLRQ� RI�
DQRWKHU��

�
0RUHRYHU� LI� WKH�0RRQ�ZKHQ� VKH� WUDQVODWHV�KHU� OLJKW�DQG�QDWXUH� WR�

6DWXUQ��HLWKHU�E\�&RQMXQFWLRQ��6TXDUH�RU�2SSRVLWLRQ��DQG�WKH�/RUG�RI�WKH�6LJQ�
ZKHUHLQ� VKH� LV� ZKHQ� WKHUH� LV� D� 3DUWLO� &RQMXQFWLRQ�� 6TXDUH� RU� 2SSRVLWLRQ�
EHWZL[W�WKHP��EH�WKHQ�LPSHGLWHG��XQIRUWXQDWH��ZHDN�RU�DIIOLFWHG��WKHUH�VKDOO�
EH�PDQ\�GLYHUVLWLHV�RI�PLVFKLHIV�GXULQJ�WKH�WLPH�RI�WKDW�5HYROXWLRQ��DQG�LI�
WKHQ� WKH�0RRQ�ZHUH� HFOLSVHG�DW� WKH�3UHYHQWLRQDO�� RU�WR�EH� HFOLSVHG�DW� WKH�
3RVWYHQWLRQDO�IXOO�0RRQ�LPPHGLDWHO\�JRLQJ�EHIRUH�RU�FRPLQJ�DIWHU�DQ\�VXFK�
&RQILJXUDWLRQ�� WKH� PLVFKLHIV� DQG� WURXEOHV� WKUHDWHQHG� VKDOO� FRQWLQXH� VR�
PDQ\�PRQWKV�DV�WKH�0RRQ�LV�RU�VKDOO�EH�HFOLSVHG�KRXUV��UHFNRQLQJ�IURP�WKH�
PLQXWH�VKH�ILUVW�EHJLQV�WR�EH�HFOLSVHG�WLOO�WKH�3XQFWXP�ZKHUHLQ�VKH�LV�DJDLQ�
IUHH��

�
%XW�LI�3DUW�RI�)RUWXQH�EH�,PSHGLWHG��DQG�LWV�GLVSRVLWRU�ZKHQ�WKH�0RRQ�

LV� VR� LQ�&RQMXQFWLRQ� RU�DVSHFW�SDUWLO�RI�6DWXUQ�� WKH�HYLO� WKHUHE\�VLJQLILHG�RU�
WKUHDWHQHG�VKDOO�EH�LQFUHDVHG��KDYH�UHJDUG�DOVR�WR�WKH�6XQ�KRZ�KH�LV�SODFHG��
GLJQLILHG� DQG� DVSHFWHG� E\� WKH� 0DOHYROHQW� 3ODQHW�� RU� E\� ZKDW� $VSHFW� KH�
EHKROGV�KLP���DV�\RX�KDYH�KHDUG�RI�WKH�0RRQ��DQG�WKH�/RUG�RI�WKH�6LJQ�LQ�
ZKLFK�KH� LV�DW� WKH� WLPH�RI� WKH�3DUWLO�&RQMXQFWLRQ�RU�$VSHFW��DQG�PDNH�3DUW�
RI)RUWXQH�DQG�LWV�'LVSRVLWRU�SDUWLFLSDWH�LQ�VLJQLILFDWLRQ�WKHUHZLWK��DQG�MXGJH�
DFFRUGLQJO\�PXWDWLV�PXWDQGLV��DV�\RX�KDYH�KHDUG��,�VD\��RI�WKH�0RRQ��DQG�LI�
WKH�6XQ�ZDV�HFOLSVHG��RU�WR�EH�HFOLSVHG�DW�WKH�3UHYHQWLRQDO�RU�3RVWYHQWLRQDO�
&RQMXQFWLRQ�RI�WKH�/XPLQDULHV�RU�FKDQJH�RI�WKH�0RRQ��WR�VSHDN�SODLQO\��WKH�
HYLO�WKHQ�WKUHDWHQHG�VKDOO�FRQWLQXH�VR�PDQ\�\HDUV�DV�WKH�6XQ�LV�DW�WKDW�WLPH�
HFOLSVHG�KRXUV��

�
$OVR� ZKHQ� DQ\� 3ODQHWV� EHKROG� RQH� DQRWKHU�� DQG� EH� LQ� DQ\�

5HFHSWLRQ��ORRN�LQ�ZKDW�SODFH�LQ�WKH�ILJXUH�WKH\�SURMHFW�WKHLU�UD\V�RU�EHDPV��
IRU�WKRVH�SODFHV�VXEMHFW�WR�WKH�VLJQ�ZKHUHLQ�WKH\�FDVW�WKHLU�UD\V��VKDOO�VXIIHU�
VXFK� WKLQJV� DV� DUH�E\� WKRVH�3ODQHWV�VLJQLILHG��ZKHWKHU�JRRG�RU�EDG��PRUH�
WKHQ�DQ\�RWKHU�SODFH��

�
$QG� LI�RQH�3ODQHW� WUDQVIHU�KLV� OLJKW��1DWXUH�DQG�9LUWXH�WR�DQRWKHU��

\RX� DUH� GLOLJHQWO\� WR� ZHLJK� WKHLU� QDWXUHV� DQG� VLJQLILFDWLRQV�� DQG� MXGJH�
DFFRUGLQJO\� DV� \RX� KDYH� EHHQ� EHIRUH� VXIILFLHQWO\� VKRZQ�� DV� LI� WKH�
6LJQLILFDWRU�RI�WKH�.LQJ�WUDQVIHU�KLV�OLJKW�DQG�1DWXUH�WR�6DWXUQ��DQG�KH�DOVR�
ZHOO�GLVSRVHG��VXFK�SHRSOH�DQG�UHOLJLRXV�RUGHUV�DQG�WKLQJV�ZKLFK�\RX�KDYH�
KHDUG� HOVHZKHUH� VLJQLILHG� E\� 6DWXUQ�� VKDOO� EH� EHWWHUHG�� DQG� UHFHLYH� JRRG�
IURP�WKH�ERXQW\�RU�OLEHUDOLW\�RI�WKH�.LQJ�RU�6XSHULRUV��,I�WR�-XSLWHU��1REOHV��
-XGJHV�� DQG� VXFK� DV� FRQYHUVH� LQ� WKH�/DZ�� DQG�DUH� VLJQLILHG�E\�KLP�� VKDOO�
UHFHLYH�KRQRXU�� OLEHUW\��DQG�PXFK�JRRG�IURP�WKH�.LQJV�KDQG��	F��$QG�VR�
MXGJH� LI�DQ\�RWKHU�3ODQHW�DQG�LI�DQ\�RWKHU�6LJQLILFDWRU�WUDQVIHU�KLV�OLJKW�WR�
DQ\�� UHPHPEHU� WKH�1DWXUH�RI�\RXU�6LJQLILFDWRU�� WUDQVIHUULQJ�KLV� OLJKW��DQG�
WKH� 1DWXUDO� DQG� $FFLGHQWDO� VLJQLILFDWLRQ� RI� WKH� 3ODQHW� WR� ZKRP� LW� LV�WUDQVIHUUHG��DQG�MXGJH�DFFRUGLQJ�WKHUHXQWR�DQG�\RX�DUH�ULJKW��DQG�ZLOO�VRRQ�
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EH� DEOH� WR� MXGJH� RI� DQ\� PDWWHU� PXWDWLV� PXWDQGLV�� YDU\LQJ� \RXU� UXOHV�
DFFRUGLQJ�WR�$UW��

�
$QG�WKXV�IDU�KDYH�,�LQ�D�PDQQHU�UHLWHUDWHG�UXOHV�DQG�ZRUGV�IRU�\RXU�

WKURXJK� XQGHUVWDQGLQJ� DQG� LQVWUXFWLRQ� LQ� VXFK� PDWWHUV� DV� KDYH� EHHQ�
GHOLYHUHG�LQ�D�PRUH�VKRUW�DQG�FRPSHQGLRXV�PDQQHU�EHIRUH��DQG�LQGHHG�VR�
PXFK� WKH� UDWKHU�� EHFDXVH� WKDW� WKRXJK�ZKDW�ZDV� DW� WKH� EHJLQQLQJ� RI� WKLV�
'LVFRXUVH� VHW� GRZQ��ZDV� VXIILFLHQW� WR� DQG� IRU� DQ\� RQH� WKDW� LV� DQ\� WKLQJ�
HQWHUHG�LQWR�WKLV�$UW��\HW�ZRXOG�LW�SHUKDSV�KDYH�VHHPHG�VRPHZKDW�GLIILFXOW�
WR�WKRVH�ZKR�DUH�DV�\HW�DOWRJHWKHU�XQVHHQ�WKHUHLQ��DQG�WKHUHIRUH�,�KRSH�WKLV�
IDXOW�ZLOO�EH�E\�WKH�-XGLFLRXV�GHHPHG�YHQLDO��:KHUHIRUH�OHW�XV�QRZ�SURFHHG��

�
�

&+$3�9����6KRZLQJ�KRZ�WR�MXGJH�RI�KHDOWK�RU�VLFNQHVV�LQ�DQ\�\HDU��
�
7KXV� WKHQ�� LI� \RX� ZRXOG� EH� H[SHUW� LQ� WKLV� PDQQHU� RI� MXGJHPHQW�� KDYH�
UHVSHFW�WR�WKH�&XVS�RI�WKH�$VFHQGDQW�RI�WKH�ILJXUH�RI�WKH�KHDYHQV�DW�WKH�WLPH�
RI� \RXU� 5HYROXWLRQ�� DQG� WKH� $VFHQGDQW� RI� WKH� ILJXUHV� DW� WKH� WLPH� RI� WKH�&RQMXQFWLRQ�RU�SUHYHQWLRQDO�&RQMXQFWLRQ�RI�WKH�/XPLQDULHV�EHIRUH�WKH�6XQ�
KLV� LQJUHVV� LQWR�$ULHV�� DQG� WKHQ� LI� WKHVH� WZR�$VFHQGDQWV�DQG�WKH�0RRQ�EH�
IUHH�IURP�0LVIRUWXQH��DQG�WKH�/RUG�RI�WKH�SODFH�RI�WKH�&RQMXQFWLRQ�DOVR�IUHH��
DQG� WKHQ� DSSO\LQJ� WR� D� )RUWXQH�� DV� DOVR� WKH� /XPLQDULHV� EHKROGLQJ� KLP��
HVSHFLDOO\�WKDW�RI�WKH�WLPH��YL]��WKH�6XQ��LI�LW�EH�E\�GD\��WKH�0RRQ��LI�E\�QLJKW��
WKHQ� LW� VLJQLILHV� WKDW� WKDW� \HDU� VKDOO� EH� IUHH� IURP� LQILUPLWLHV� JHQHUDO�� DQG�
GLVHDVHV��DQG�VKDOO�EH�KHDOWKIXO��EXW�LI�WKH�/RUGV�RI�WKHVH�WZR�$VFHQGDQWV��
DQG�WKH�0RRQ��DQG�/RUG�RI�WKH�SODFH�RI�WKH�&RQMXQFWLRQ��DQG�SUHYHQWLRQ��EH�
DOO�RU�WKH�PDMRU�SDUW�RI�WKHP�XQIRUWXQDWH��LW�GHQRWHV�JHQHUDO�LQILUPLWLHV�DQG�
GLVHDVHV�� DQG� QR� KHDOWKIXO� \HDU�� DFLG� WKDW� DFFRUGLQJ� WR� WKH� SRZHU� RI� WKH�
LQIRUWXQDWH�3ODQHWV��WKHLU�QDWXUH�DQG�WKH�QDWXUH�RI�WKH�VLJQV�DQG�SODFHV�WKH\�
DUH�LQ��ZKDW�GLVHDVHV�DUH�DSSURSULDWHG�WR�ERWK�WKH�3ODQHWV�DQG�6LJQV��,�KDYH�
IXOO\�GHOLYHUHG�XQWR�\RX�LQ�WKH�VHFRQG�7UHDWLVH�RI�WKLV�9ROXPH��HQWLWOHG���$Q�
,QWURGXFWLRQ�WR�WKH�-XGJHPHQW�RI�WKH�6WDUV��

�
$OVR�LI�WKH�/RUGV�RI�WKRVH�WZR�$VFHQGDQWV��RU�RQH�RI�WKHP�EHLQJ�VR�

XQIRUWXQDWHG��DSSO\�WR�WKH�/RUG�RI�WKH�(LJKWK�+RXVH��WKHUH�VKDOO�EH�PDQ\�
JHQHUDO� LQILUPLWLHV� DQG� DOVR� GHDWK�� EXW� LI� RWKHUZLVH�� WKHUH� VKDOO� EH�PDQ\�
LQILUPLWLHV�DQG�JHQHUDO�GLVHDVHV��EXW�QRW�PRUWDOLW\��DQG�LI�GHDWK��LW�ZLOO�QRW�
EH�JUHDW��

0RUHRYHU��LI�WKH�6WURQJHVW�3ODQHW�RI�WKHVH�6LJQLILFDWRUV�DSSO\�WR�WKH�
/RUG�RI�WKH�(LJKWK��WKHUH�VKDOO�EH�PDQ\�VXGGHQ�GHDWKV��ZLWKRXW�DQ\�JUHDW�
RU� WHGLRXV�VLFNQHVVHV��DOVR� LI� WR� WKH�/RUG�RI� WKH�VL[WK�� WKHUH�VKDOO�EH�PDQ\�
LQILUPLWLHV�DQG�JHQHUDO�GLVHDVHV��DQG�WKRVH�RI�ORQJ�FRQWLQXDQFH��$QG�LI�0DUV�
EH�WKH�DIIOLFWLQJ�3ODQHW��KH�VKDOO�VLJQLI\�KRW�DQG�GU\�GLVHDVHV��HVSHFLDOO\�LI�KH�
EH� LQ� D� ILHU\� VLJQ��DQG� VZLIW� RI�PRWLRQ�� DQG� LI� LW� EH�6DWXUQ�� KH� VKDOO� FDXVH�
OLQJHULQJ� $JXHV�� &RXJKV�� &RQVXPSWLRQV� DQG� 6DWXUQLDQ� WHGLRXV� GLVHDVHV��
HVSHFLDOO\�LI�KH�EH�LQ�D�FROG�DQG�GU\�VLJQ��DQG�VORZ�LQ�PRWLRQ��

�
�



�
����

&+$3�9,���2I�:DUV�RU�3HDFH��
�
+LWKHUWR�ZH�KDYH�SURFHHGHG�LQ�D�SODLQ�DQG�HDV\�PDQQHU�RI�,QVWUXFWLRQ��IRU�
LW�LV�P\�PRVW�HDUQHVW�GHVLUH�WKDW�NQRZOHGJH�PD\�IORZ�DV�D�VWUHDP�DPRQJVW�
DOO�MXGLFLRXV�VRXOV��HVSHFLDOO\�WKRVH�RI�WKLV�P\�QDWLYH�1DWLRQ�RI�(QJODQG��DQG�
WKHUHIRUH� ,� VKDOO� KHUH� DJDLQ� GHVLUH� WKH� PRUH� TXLFN� DQG� QLPEOH�
DSSUHKHQVLRQV�WR�SDUGRQ�ERWK�P\�ODUJHQHVV�DQG�SODLQQHVV��VLQFH�,�ZULWH�WR�
WKRVH�WKDW�DUH�DOWRJHWKHU�WR�VHHN�LQ�WKHVH�PDWWHUV��

�
����:KHUHIRUH� WKHQ� NQRZ�� WKDW� \HDUV� RI� :DU�� 'LVVHQWLRQ�� 4XDUUHOV�

DQG�%ORRGVKHG��DUH�WR�EH�MXGJHG�IURP�WKH�&RQMXQFWLRQ�RI�6DWXUQ�DQG�-XSLWHU��
DV� DOVR� IURP� WKHLU� 6TXDUH� DQG� 2SSRVLWLRQ�� DOVR� IURP� WKH� $VFHQGDQW� DQG�
$QJOHV�RI�WKH�5HYROXWLRQ�RI�WKH�\HDU��IRU�LI�WKHVH�6XSHULRU�3ODQHWV�EH�HLWKHU�LQ�&RQMXQFWLRQ��6TXDUH�RU�2SSRVLWLRQ�RI�HDFK�RWKHU��RU�DSSO\LQJ�WR�HDFK�RWKHU�E\�DQ\�RI� WKHVH�&RQILJXUDWLRQV��ZDUV�DUH� WR�EH� IHDUHG��DQG�WKDW�WKH\�VKDOO�WKHQ� EHJLQ� ZKHQ� WKH\� DUH� LQ� 3DUWLO�&RQMXQFWLRQ� RU� $VSHFW�� LI� WKH\� DUH� LQ�
$QJOHV��RU�HOVH�WKH\�VKDOO�EHJLQ�ZKHQ�-XSLWHU�HQWHUV�KLV�H[DOWDWLRQ�RU�RQH�RI�
KLV�KRXVHV��RU�DQ\�RI�WKH�$QJOHV�RI�WKH�)LJXUH�DW�WLPH�RI�WKH�5HYROXWLRQ��DQG�
MXGJH�WKDW�SDUW\�WR�KDYH�9LFWRU\�WKDW�LV�VLJQLILHG�E\�WKH�3ODQHW�PRVW�HOHYDWHG�LQ�KLV�HFFHQWULF��IRU�LI�-XSLWHU�EH�PRVW�HOHYDWHG��DQG�EH�H[DOWHG�DERYH�6DWXUQ��WKH\�VKDOO�RYHUFRPH�ZKR�PDNH�LQVXUUHFWLRQ�RU�EHJLQ�WKH�VWULIH���

$OVR� LI�0DUV� EH� LQ� DQ\� RI� WKH� $QJOHV� DW� WLPH� RI� WKH� 5HYROXWLRQ��
ZKLFKVRHYHU�LW�EH��KH�H[FLWHV�DQG�VWLUV�XS�ZDUV�DFFRUGLQJ�WR�KLV�VWUHQJWK�DQG�
SRZHU��IRU�LI�KH�EH�VWURQJ�DQG�ZHOO�GLJQLILHG��LW�ZLOO�EH�WKH�PRUH�FHUWDLQ��DOVR�
WKH�VWULIH�DQG�ZDU�ZLOO�EH�WKH�PRUH�LQYHFWLYH�DQG�JULHYRXV��LQ�OLNH�PDQQHU�LI�
KH�EH�LQ�D�6TXDUH�RI�6DWXUQ�RU�-XSLWHU��EHFDXVH�WKHVH�DUH�WKH�6XSHULRU�3ODQHWV��IRU�WDNH�WKLV�IRU�DQ�DSSURYHG�$SKRULVP��WKDW�ZKHQ�DQ\�RI�WKH�6XSHULRUV��YL]��
6DWXUQ�� -XSLWHU�� RU�0DUV� �ZKR�DUH� WKXV� WHUPHG�EHFDXVH� WKH\�DUH� DERYH� WKH�
6XQ�� DUH� LQ�&RQMXQFWLRQ�� RU� DQ\�0DOHYROHQW�&RQILJXUDWLRQ�RQH�RI� DQRWKHU��
WKHUH� KDSSHQV� JUHDW� DQG� PDQLIHVW� $OWHUDWLRQV� LQ� WKLV� (OHPHQWDU\� ZRUOG��
DFFRUGLQJ�WR�WKHLU�VWUHQJWK�DQG�QDWXUDO�DQG�DFFLGHQWDO�6LJQLILFDWLRQV��

�
����,I� \RX� ZRXOG� NQRZ� ZKHUH� WKH� ZDU� VKDOO� EH�� ZKHQ� LQ� DQ\�

5HYROXWLRQ�RU�RWKHU�IDFH�RI�KHDYHQ�\RX�VHH�LW�WKUHDWHQHG��KDYH�UHJDUG�XQWR�
WKH�VLJQ� LQ�ZKLFK�0DUV� LV� ORFDWHG��DOVR� WKH�VLJQ�ZKHUHLQ�KH�DVSHFWV�HLWKHU�
6DWXUQ� RU� -XSLWHU� E\� 6TXDUH� RU�2SSRVLWLRQ�� DOVR� LQ� ZKDW� VLJQ� DQG� SDUW� RI�
KHDYHQ��3DUW�RI�:DU��%ORRGVKHG��RU�&RQWHQWLRQ�IDOOV��DQG�VD\�WKDW�LQ�WKRVH�SDUWV� VLJQLILHG� E\� WKRVH� VLJQV�� WKH�:DU��'LVVHQWLRQ�� %ORRGVKHG� DQG� 6WULIH�
ZLOO�EH��DQG�VR�DFFRUGLQJO\�MXGJH��RU�E\�WKH�PDMRU�SDUW��+RZ�WR�WDNH�3DUW�RI�
:DU��DV�DOVR�3DUW�RI�3HDFH��DQG�DOO�RWKHU�SDUWV�UHTXLVLWH�WR�EH�NQRZQ��,�VKDOO�
QRW�KHUH�PHQWLRQ��WKH�H[DFW�NQRZOHGJH�ZKHUHRI�ZRXOG�UHTXLUH�D�YROXPH�E\�
WKHPVHOYHV�� ZKLFK� �*RG� HQDEOLQJ�PH� DQG� JUDQWLQJ�PH� OLIH� DQG� KHDOWK�� ,�
VKDOO� HQGHDYRXU� WR� GHOLYHU� WR� WKH�ZRUOG�� LI� ,� ILQG� WKH� LQFOLQDWLRQV� RI�PHQ�
ZRUWK\�RI�VXFK�EOHVVLQJV��DQG�WKHUHLQ�DOVR�,�VKDOO�HQGHDYRXU�WR�JLYH�WKHP�
VRPH�JURXQGV�DQG�UHDVRQV�ZK\�WKH�$QFLHQWV�KDYH�LQYHQWHG�VXFK�YDULHW\�RI�
SDUWV��DQG�ZK\�WKH\�DUH�RI�VXFK�VLJQLILFDWLRQ��

�
�������������������������������������������������������������
�����+RZ�WR�MXGJH�ZKHWKHU�WKHUH�VKDOO�EH�ZDU�LQ�DQ\�\HDU� �
�����,Q�ZKDW�SODFH�ZDU�VKDOO�KDSSHQ� �



�
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6HH�DOVR�LI�DQ\�RI�WKH�,QIRUWXQHV��RU�DOO��EHKROG�WKH�KRXVH�RI�0DUV��RU�
3DUW�RI�:DU��ZLWK�D�6TXDUH�RU�2SSRVLWLRQ��RU�EH�WKHUHLQ��RU�EHKROG�WKH�VLJQ�E\�
ZKLFK�WKH�1DWLRQ��7RZQ�RU�&LW\�LV�VLJQLILHG�IRU�ZKLFK�\RXU�)LJXUH�LV�VHW��RU�
WKH�6LJQLILFDWRU�RI� WKH�.LQJ�RU�1REOHV�RI� WKDW�1DWLRQ��.LQJGRP�RU�3HRSOH�
ZLWK�D�6TXDUH�RU�2SSRVLWLRQ��RU�EH�FRUSRUDOO\�MRLQHG�WKHUHXQWR��LW�VLJQLILHV��
WKDW�LI�WKH�.LQJ�RU�WKDW�3HRSOH�KDYH�:DUV�ZLWK�DQ\��WKH\�VKDOO�EH�EHDWHQ�DQG�
ZRUVWHG�� RU� DW� OHDVW�� SRVVHVVHG�ZLWK�PXFK� JULHI�� VDGQHVV�� WURXEOH�� VRUURZ�
DQG� DQ[LHW\�� DOVR� LI� WKH� 3ODQHW� WKDW� LV� WKHLU� 6LJQLILFDWRU� EH� FRPEXVW�� LW�
VLJQLILHV� WKH� VDPH�� DQG� LI� 5HWURJUDGH�� WKH\� VKDOO� IO\� IURP� EHIRUH� WKHLU�
HQHPLHV��DQG�JURZ�ZHDNHU�DQG�ZHDNHU�� VKDOO�EH� LQGLJHQW�DQG�FDVW�GRZQ��
MXGJH�DOVR�WKH�VDPH��DOWKRXJK�KH�ZHUH�DW�ILUVW�ZHOO�SODFHG��DQG�DIWHU�D�ZKLOH�
EHFRPHV�WKXV�DIIOLFWHG��

�
����$JDLQ��LI� LQ�DQ\�5HYROXWLRQ�RI�WKH�\HDU�0DUV�EH�MRLQHG�WR�3DUW�RI�

:DU��HVSHFLDOO\�LQ�ILHU\�VLJQV��LW�GHQRWHV�:DUV�DQG�4XDUUHOV��DQG�LI�3DUW�RI�
:DU�EH�VWURQJ�DQG�IUHH�IURP�DIIOLFWLRQ��WKH\�VKDOO�RYHUFRPH�WKDW�EHJLQ�DQG�
IRPHQW�WKH�GLVVHQWLRQ�DQG�TXDUUHO��EXW�LI�LW�EH�ZHDN�MXGJH�WKH�FRQWUDU\��\RX�
PD\�DOVR�MXGJH�RI�WKH�WLPH�ZKHQ�WKH�:DU�ZLOO�KDSSHQ��IURP�WKH�GLVWDQFH�RI�
6DWXUQ�DQG�0DUV��LI�WKHLU�&RQMXQFWLRQ�RU�$VSHFW�EH�D�IRUHUXQQHU�WKHUHRI��RU�
RI� DQ\�RWKHU�6LJQLILFDWRUV�� E\� VHHLQJ�KRZ�PDQ\�GHJUHHV� WKH\�ZDQW�RI� WKH�3DUWLO� &RQMXQFWLRQ� RU� $VSHFW�� DQG� JLYLQJ� D� PRQWK�� GD\� RU� ZHHN� WR� HYHU\�
GHJUHH��DFFRUGLQJ�DV�WKH\�DUH�LQ�VLJQV�IL[HG��PRYHDEOH�RU�FRPPRQ��DV�\RX�
KDYH� EHHQ� WDXJKW� EHIRUH�� RU� HOVH� \RX� PD\� KDYH� UHJDUG� WR� WKH� 3ODQHW�GHQRWLQJ� :DU�� ZKR� LI� KH� EH� 'LUHFW�� LW� ZLOO� KDSSHQ� ZKHQ� KH� EHFRPHV�
5HWURJUDGH��LI�KH�EH�5HWURJUDGH��VD\�LW�ZLOO�EH�ZKHQ�KH�EHFRPHV�'LUHFW��RU�
ZKHQ� KLV� EHDPV� DUH� MRLQHG� LQ� &RQILJXUDWLRQ� RU� &RQMXQFWLRQ� RI� WKH�
6LJQLILFDWRU�RI�WKH�.LQJ��DQG�LI�KH�EHKROG�WKH�6LJQLILFDWRU�RI�WKH�SHRSOH��KH�
VLJQLILHV�PXFK�WKLHYLQJ��SLOODJLQJ�DQG�UREELQJ��HVSHFLDOO\�LI�WKH�0DOHYROHQW�
3ODQHW�EH�LQ�DQ�$QJOH��EXW�LI�KH�EH�QRW�LQ�DQ�$QJOH��EXW�RQO\�LQ�D�VXFFHGHQW�
RU�FDGHQW��WKH�HYLO�ZLOO�QRW�EH�JHQHUDO��EXW�RQO\�LQ�VXFK�7RZQV��&LWLHV�DQG�
SODFHV�XQGHU�WKH�VLJQ�ZKHUHLQ�KH�LV��XQOHVV�KLV�EHDPV�EH�PL[HG�LQ�$VSHFW�RU�
&RQMXQFWLRQ�ZLWK�WKH�EHDPV�RI�WKH�/RUG�RI�WKH�$VFHQGDQW��IRU�XQOHVV�KH�KDYH�
UXOH� DQG�'RPLQLRQ� LQ� WKH�5HYROXWLRQ��KH� VKDOO�QRW� WKHQ�VLJQLI\�JHQHUDOO\�
HYLO��

$OVR�LI�0DUV�EH�LQ�DQ\�RI�WKH�$QJOHV��DQG�WKH�'LYLVLRQ�DSSO\�WR�DQ\�
WHUP�RI�KLV��DQG�WKH�5HYROXWLRQ�DSSO\�WR�WKH�SODFH�ZKHUH�0DUV�ZDV��LQ�WKH�
ODVW�&RQMXQFWLRQ�RI�WKH�3ODQHWV�SUHFHGLQJ��RU�WR�WKH�SODFH�LQ�ZKLFK�0DUV�ZDV��
LQ�DQ\�JUHDW�&RQMXQFWLRQ��LW�VLJQLILHV�LQ�WKDW�\HDU�ILJKWLQJ�DQG�TXDUUHOOLQJ�LQ�
WKRVH� SODFHV� DQG�5HJLRQV� VXEMHFW� WR� WKH� VLJQ�ZKHUHLQ�0DUV�ZDV�� DQG� WKH�
DSSOLFDWLRQ�LV��'LVVHQWLRQV�DQG�TXDUUHOV�DOVR�DUH�WKUHDWHQHG�ZKHQ�0DUV�LV�LQ�
6TXDUH� RU� 2SSRVLWLRQ� RI� 6DWXUQ�� DQG� 0DUV� UHFHLYHG�� EXW� LI� 0DUV� EH� QRW�
UHFHLYHG�� QHLWKHU� 6DWXUQ�� LW� VLJQLILHV� EXW� OLWWOH� TXDUUHOOLQJ�� DOVR� LI� LQ� DQ\�
5HYROXWLRQ�KH�EH�XQGHU�WKH�6XQ�EHDPV��KH�GHQRWHV�:DUV��HVSHFLDOO\�LI�LQ�D�
PRYHDEOH�VLJQ��EXW�LQ�D�FRPPRQ�VLJQ�KH�SURPLVHV�KRW�PXFK��DQG�LI�0DUV�EH�
LQ�*HPLQL��LQ�WKH�7HQWK�+RXVH��WKH�.LQJ�VKDOO�EH�YHU\�ODYLVK�DQG�VSHQG�KLV�
WUHDVXUH��1RWH�DOVR�WKDW�LI�WKH�/RUG�RI�WKH�)RXUWK�EH�LQ�WKH�1LQWK�+RXVH�RI�
+HDYHQ� LW� VLJQLILHV� WKH� SULVRQV� DQG� JRDOV� VKDOO� EH� VHW� RSHQ�� DQG� PDQ\�
&DSWLYHV�DQG�3ULVRQHUV�VKDOO�HVFDSH��

�
�������������������������������������������������������������
�����:KHQ�WKH�ZDU�RU�TXDUUHO�ZLOO�KDSSHQ� �
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����0RUHRYHU��\RX�DUH�WR�UHPHPEHU��WKDW�LQ�ZKDW�HYHU�5HYROXWLRQ�RI�
WKH�:RUOG�\RX�ORRN��:DUV�DUH�VWLOO�WR�EH�NQRZQ�DQG�MXGJHG�IURP�0DUV��ZKR�
LV� WKH� RFFDVLRQHU� RI� DOO� GLVVHQWLRQV�� TXDUUHOV�� ZDUV�� EORRG�VKHG� DQG�
FRPPRWLRQV�LQ�WKH�(OHPHQWDU\�ZRUOG�JHQHUDOO\��EXW�LI�\RX�ZRXOG�NQRZ�WKH�
,PPHGLDWH�FDXVHV�DQG�IRPHQWHUV�WKHUHRI�� ORRN�IURP�ZKDW�3ODQHW�0DUV� ODVW�
VHSDUDWHG� EHIRUH� WKH� 6XQ� KLV� LQJUHVV� LQWR� WKH� ILUVW� SRLQW� RI� $ULHV�� IRU�
DOWKRXJK�WKH\�EH�)RUWXQHV��\HW�VKDOO�WKH\�DQG�VXFK�DV�DUH�E\�WKHP�VLJQLILHG�
EH� WKH� RFFDVLRQHUV� WKHUHRI�� DV�� ZH� VKDOO� DGPLW�0DUV� ODVW� VHSDUDWHG� IURP�
&RQMXQFWLRQ� RU� $VSHFW� RI� -XSLWHU�� IURP�ZKHQFH�ZH� VKDOO� MXGJH� WKDW� 1REOH�
PHQ��ULFK�DQG�JUHDW�LQ�SRZHU��DXWKRULW\�DQG�HVWHHP��VKDOO�EH�WKH�IRPHQWHUV�
RI� WKH� :DU� WKUHDWHQHG�� RU� %LVKRSV�� 3RSH�� &DUGLQDOV�� &KXUFK�PHQ� DQG�
5HOLJLRXV�SHRSOH��WKH�EHLQJ�DOO�6LJQLILHG�E\�KLP��,Q�OLNH�PDQQHU�LI�LW�9HQXV��
6DWXUQ��WKH�6XQ��WKH�0RRQ�RU�0HUFXU\��\RX�KDYH�QR�PRUH�WR�GR�WKHQ�MXGJH�LQ�
WKH� OLNH� PDQQHU� DFFRUGLQJ� WR� WKHLU� VHYHUDO� 6LJQLILFDWLRQV� ZKLFK� \RX� DUH�
VXIILFLHQWO\�WDXJKW�LQ�WKH�VHFRQG�%RRN�RI�WKLV�9ROXPH��

����1RZ� ZKHQ� \RX� KDYH� IRXQG� LQ� DQ\� 5HYROXWLRQ�� WKDW� ZDUV� DUH�
WKUHDWHQHG��KDYH�UHJDUG�XQWR�WKH�3ODQHW�VLJQLI\LQJ�LW��IRU�LI�KH�EH�GLUHFW�DQG�
ZHOO�GLJQLILHG��DQG�ZDU�VKDOO�QRW�FRQWLQXH�RU�ODVW�ORQJ��EXW�VKDOO�EH�EURNHQ�
E\� WKH�.LQJ�RI� WKDW�5HJLRQ� IRU�ZKLFK�\RXU�5HYROXWLRQ� LV�� IRU� LW� VLJQLILHV�D�
FHVVDWLRQ�RI�DUPV��DQG�WKDW�WKHUH�VKDOO�EH�SHDFH��VHH�DOVR�KRZ�KH�LV�DVSHFWHG�
DQG�E\�ZKDW�3ODQHWV��DQG�E\�KRZ�PDQ\���IRU�PDQ\�3ODQHWV�EHKROGLQJ�KLP��
�HVSHFLDOO\�EHLQJ�WKHQ�HVVHQWLDOO\�VWURQJ��LW�VLJQLILHV�WKH�SHRSOH�VKDOO�EH�LQ�
JRRG�FRQGLWLRQ��VKDOO�EH�VWURQJ�DQG�DEOH�WR�GHIHQG�WKHPVHOYHV��DQG�RIIHQG�
WKHLU� HQHPLHV�� VKDOO� RYHUFRPH� WKHP� DQG� KDYH� DVVLVWDQFH� IURP� RWKHUV��
DFFRUGLQJ�WR�WKH�QDWXUH�RI�WKH�3ODQHWV�VR�DVSHFWLQJ�KLP��

�
%XW�LI�KH�EH�UHWURJUDGH��WKH\�VKDOO�EH�EHDWHQ��VKDOO�UXQ�DZD\�DQG�EH�

GHMHFWHG��DQG�LI�VWDWLRQDU\�WR�'LUHFWLRQ��WKH\�VKDOO�EH�VWURQJ�DQG�SRZHUIXO�LQ�
ZDU�� EXW� LI� VWDWLRQDU\� WR�5HWURJUDGDWLRQ��DW� WKH�EHJLQQLQJ�RI� WKH�ZDU� WKH\�
VKDOO�EH�VWURQJ��EXW� LW� VKDOO�JR�KDUG�ZLWK� WKHP�LQ� WKH�HQG��,Q�OLNH�PDQQHU�
KDYH�UHJDUG�WR�WKH�6LJQLILFDWRU�RI�WKHLU�HQHPLHV��RU�WKRVH�WKDW�EHJLQ�DQG�ILUVW�
IRPHQW�VWULIH��DQG�MXGJH�RI�WKHLU�FRQGLWLRQ�PXWDWLV�PXWDQGLV��DV�\RX�KDYH�RI�
WKHVH�� IRU� LI� WKHLU�6LJQLILFDWRU�EH�GLUHFW� WKHUH�LV�D�SUREDELOLW\�RI�SHDFH��DQG�
WKDW� WR� SUHFHHG� IURP� WKHLU�GHVLUH� DQG�ZLOOLQJQHVV�� RU� LI� WKHUH�EH�ZDU� WKDW�
WKH\�VKDOO�RYHUFRPH��EXW�LI�\RX�ZRXOG�NQRZ�E\�ZKDW�PHDQV�WKH\�VKDOO�WKXV�
EHFRPH�YLFWRULRXV��LI�\RX�ILQG�WKHLU�6LJQLILFDWRU�VWURQJ�HVVHQWLDOO\��DQG�QRW�
EHKHOG�E\�DQ\�RWKHU�3ODQHW��VD\�E\�WKHLU�RZQ�VWUHQJWK�DQG�SROLF\��EXW�LI�LW�EH�
DVSHFWHG� DQG� DVVLVWHG� E\� WKH� EHQHYROHQW� UD\V� RI� RWKHU� 3ODQHWV�� WKHLU�
6LJQLILFDWRU�HVVHQWLDOO\�QRW�EHLQJ�YHU\�VWURQJ�VD\�E\�WKH�KHOS�RI�VXFK�DV�DUH�
VLJQLILHG�E\�WKRVH�3ODQHWV�VR�DVVLVWLQJ�DQG�EHKROGLQJ�WKHLU�6LJQLILFDWRU�VKDOO�
WKH\�EHFRPH�YLFWRULRXV��DV�LI� LW�EH�6DWXUQ��VD\�E\�WKH�KHOS�RI�VRPH�.LQJ��LI�
WKH�6XQ�� E\� VRPH� 3ULQFH�RU�1REOH�PDQ� �IRU� WKH�6XQ� VLJQLILHV� UDWKHU�SHWW\�
3ULQFHV� WKHQ� 6DWXUQ�� LI�0DUV�� E\� VROGLHUV� DQG� ZDUOLNH� PHQ�� ,I� -XSLWHU�� E\�
QREOH��ZLVH� DQG�GLVFUHHW�JUDYH�PHQ�� ,I�0HUFXU\�� E\� VFKRODUV��DQG� OHDUQHG��
ZLWW\��SROLWLF�PHQ��,I�9HQXV��E\�ULFKHV�RU�E\�VRPH�QREOH�VSLULWHG�ZRPHQ��,I�
/XQD�E\�0HUFKDQWV��6HD�PHQ�RU�WKH�FRPPRQ�SHRSOH�RI�DQ\�SODFH��EXW�LI�\RX�
ZRXOG� SDUWLFXODUO\� NQRZ� WKH� SODFH�� RU� IURP� ZKDW� &RXQWU\�� 1DWLRQ�� RU�
�������������������������������������������������������������
�����2WKHU�UXOHV�IRU�WKH�SUHGLFWLQJ�ZDU�DQG�KRZ�LW�ZLOO�EH�RFFDVLRQHG� �
�����:KHQ�ZH�PD\�SUHGLFW�SHDFH��YLFWRU\��ORVV��GDPDJH��DVVLVWDQFH��DQG�IURP�ZKHQFH�WKH�
DVVLVWDQFH�LV�WR�EH�H[SHFWHG�DQG�IURP�ZKDW�NLQG�RI�PHQ� �



�
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3URYLQFH�� LW� LV�QR�PRUH� WKHQ� WKXV�� ORRN� WR� WKH�6LJQ�ZKHUHLQ�\RX�DGMXYDQW�3ODQHWV�� RU� 3ODQHW� LV�� DQG� MXGJH� DFFRUGLQJ� WR� GLVFUHWLRQ�� WKDW� WKH\�ZLOO� EH�
VXFK� DV� DUH� RI� WKH� 1DWLRQ� RU� SODFH� WKHUHE\� VLJQLILHG�� UHPHPEHULQJ� WKDW�
DQFLHQW�$SKRULVP�DUWH�	�DVFLHQWLD��IRU�\RX�PXVW�QRW�MXGJH�LPSRVVLELOLWLHV��RU�
ZKDW�LV�FRQWUDU\�RU�UHSXJQDQW�WR�UHDVRQ��

�
����$JDLQ�� ,I� \RX� ZRXOG� NQRZ� E\� ZKDW� 1DWLRQ� RU� PHQ� WKH� ZDU�

WKUHDWHQHG� LV� WR� EH� EHJXQ� RU� DFWHG�� ORRN� WR�ZKLFK� SDUW�0DUV� VHHPV� WR�EH�
DVVLVWDQW�� UHPHPEHULQJ� WKDW� WKH� DVFHQGDQW�� WKH� /RUG� WKHUHRI�� DQG� 3ODQHW�IURP�ZKRP�0DUV�ODVW�VHSDUDWHG�DUH�6LJQLILFDWRUV�RI�WKH�.LQJGRP��3HRSOH�RU�1DWLRQ�ZKHUHLQ� \RXU� 5HYROXWLRQ� LV�� WKH� VHYHQWK�+RXVH�� WKH�/RUG� WKHUHRI�
DQG� WKH�3ODQHW�0DUV� QH[W� DSSOLHV�XQWR�� DUH�6LJQLILFDWRUV�RI� WKHLU�HQHPLHV��
DQG� WKDW� KH� LV�PRUH� DVVLVWDQW� WR� WKDW� SDUW\�ZLWK�ZKRVH� 6LJQLILFDWRU� KH� LV�
DSSO\LQJ�RU�LQ�&RQILJXUDWLRQ��RU�WKDW�ZKLFK�KH�GRHV�PRUH�ORYLQJO\�EHKROG��IRU� RQ�ZKRVH� VLGH� VRHYHU� \RX� ILQG�0DUV�� VD\� WKDW� WKDW� SDUW\� VKDOO� EH� WKH�EHJLQQHUV� RU� IRPHQWHUV� RI� WKH�ZDU� LI� KH� EH� GLUHFW�� DQG� WKDW� WKH\� VKDOO� EH�YDOLDQW�DQG�VWRXW��DQG�WXUQ�WKHLU�EDFNV�XSRQ�QR�HQHP\�ZKDWVRHYHU��EXW�LI�KH� EH� UHWURJUDGH� LW� VKDOO� EH� RFFDVLRQHG� E\� GLYHUV� PHQ� ZKR� DLP� DW� WKH�KRQRXU�DQG�DSSODXVH�RI�VXFK�DFWLRQV�DV�WKH\�DUH�QHYHU�DEOH�WR�SHUIRUP��RU�DUH�ZRUWK\� RI� WKH� QDPH�� \HW� DWWULEXWLQJ� WKDW� XQWR� WKHPVHOYHV�ZKLFK�ZDV�DFWHG�DQG�DFFRPSOLVKHG�E\�RWKHUV��VKDOO�ERDVW�RI�JUHDW�DQG�KLJK�PDWWHUV��EXW�VKDOO� SHUIRUP� OLWWOH� RU� QRWKLQJ�� DQG� OD\� WKH� EXUWKHQ� RI� WKH�ZDU� RQ� RWKHU�PHQV�VKRXOGHUV��DQG�VKDOO�WKHPVHOYHV�RQO\�WKLHYH��SLOODJH��DQG�SOXQGHU��DQG�FXW�E\�WKH�KLJK�ZD\V��DQG�LI�0DUV�EH�VWDWLRQDU\��DV�DERYHVDLG��WKH�ZDU�VKDOO�
EH�WKH�PRUH�JULHYRXV�DQG�KRW��DQG�WKH�PHQ�PRUH�VWURQJ�DQG�FRXUDJHRXV��

�
+DYH�UHJDUG�DOVR�XQWR�6DWXUQ��ZKR�VWLUV�XS�PRVW�GHDGO\�IHXGV�DQG�

KHDUW�EXUQLQJV� DERYH�DQ\�RI� WKH�RWKHU�3ODQHWV��ZKHQ�KH� LV�6LJQLILFDWRU�RI�
GLVVHQWLRQV� DQG� WURXEOHV�� DQG� WKDW� WR� WKRVH� WR�ZKRVH� VLGH� KH� WDNHV�� DOVR�
JULHYRXV� WURXEOHV� DQG�PLVHULHV�XQWR� WKRVH�&LWLHV� DQG�7RZQV� VXEMHFW�XQWR�
WKH�VLJQ�ZKHUHLQ�KH�LV��DFFRUGLQJ�WR�WKH�VLJQLILFDWLRQ�RI�WKH�KRXVH�RI�+HDYHQ�
KH� LV� LQ�� DV� LI� LQ� WKH� VHFRQG�� WKH\� VKDOO� EH� GDPQLILHG� LQ� WKHLU� HVWDWHV��
VXEVWDQFH� DQG� ULFKHV�� LQ� WKH� WKLUG�� LQ� WKHLU� VPDOO� MRXUQH\V�� EUHWKUHQ�
DQG�NLQGUHG��DQG�VR��DV�\RX�KDYH�EHHQ�WDXJKW�DERYH��\RX�PD\�UXQ�RYHU�WKH�
VLJQLILFDWLRQ�RI�HYHU\�KRXVH�RI�+HDYHQ��LI�KH�EH�UHWURJUDGH��KH�VKDOO�VLJQLI\�
WKH�VDPH�PLVFKLHIV�ZKLFK�\RX�KDYH�KHDUG�RI�0DUV��EXW�WKH\�VKDOO�EH�PRUH�
JULHYRXV�DQG�LQWROHUDEOH��

�
����.QRZ�DOVR�WKDW�LI�WKH�3ODQHW�GHQRWLQJ�ZDU�EH�LQ�JRRG�DVSHFW�DQG�

UHFHSWLRQ� RI� WKH� /RUG� RI� WKH� <HDU�� KH� VKDOO� GHQRWH� JRRG� GXULQJ� WKDW�
5HYROXWLRQ�� YL]�� SHDFH� DQG� QR� ZDU�� ,I� ZLWK� WKH� /RUG� RI� WKH� KDOI� <HDU� RU�
TXDUWHU��QR�PLVFKLHI�E\�ZDU�VKDOO�KDSSHQ�WKDW�KDOI�\HDU�RU�TXDUWHU��,Q�OLNH�
PDQQHU��LI�KH�EH�WKXV�LQ�&RQILJXUDWLRQ�ZLWK�WKH�/RUG�RI�WKH�PRQWK�DQG�GD\��
VXFK�PLVFKLHI�VKDOO�QRW�KDSSHQ�WKHUHLQ��DQG�LI�WKLV�UHFHSWLRQ�E\�HLWKHU�ERG\�
RU�DVSHFW��EH�LQ�WKH�ILUVW�VHYHQ�GHJUHHV�RI�DQ\�VLJQ��WKH�JRRG�VKDOO�EH�FKLHIO\�
DW�WKH�EHJLQQLQJ�RI�WKH�\HDU�DQG�GXULQJ�WKH�ILUVW�TXDUWHU��,W�LI�EH�EHWZHHQ�WKH�
VHYHQWK� DQG� ILIWHHQWK� GHJUHH�� GXULQJ� WKH� ILUVW� KDOI� \HDU�� ,I� EHWZL[W� WKH�
�������������������������������������������������������������
�����%\�ZKDW�1DWLRQ�RU�3HRSOH�WKH�ZDU�VKDOO�EH�EHJXQ� �
�����:KDW�PD\�EH�H[SHFWHG�ZKHQ�WKH�/RUG�RI�WKH�\HDU��KDOI�\HDU��TXDUWHU��PRQWK�RU�GD\�DUH�LQ�
JRRG�DVSHFW�DQG�UHFHSWLRQ�RI�WKH�3ODQHW�VLJQLI\LQJ�ZDU� �
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ILIWHHQWK�DQG�RQH�DQG�WZHQWLHWK��LQ�WKH�WKLUG�TXDUWHU��,I�EHWZHHQ�WKDW�DQG�
WKH�HQG��LQ�WKH�ODVW�TXDUWHU�DQG�ODWHU�HQG�RI�WKH�\HDU��,Q�OLNH�PDQQHU�MXGJH�
RI�WKH�PRQWKV��GD\V�DQG�KRXUV��

�
����7KH�$QFLHQWV�DPRQJVW�RWKHU�FXULRVLWLHV�LQ�WKLV�QDWXUH�KDYH�JLYHQ�

WKHVH� UXOHV� IRU� WKH�NQRZLQJ�ZKHWKHU� WKH�*HQHUDO�RU�FKLHI�&RPPDQGHU�RI�WKH� HQHPLHV�SDUW\�EH�\RXQJ�RU�ROG��KDYH�UHJDUG� WR� WKH�6LJQLILFDWRU�RI� WKH�
DIIOLFWLQJ�3ODQHW�DQG�6LJQLILFDWRU�RI�WKH�HQHP\��DQG�VHH�LI�WKH\�EH�2ULHQWDO��
IRU�WKHQ�LW�GHQRWHV�KLP�\RXQJ��HVSHFLDOO\�LI�WKHQ�WKH�0RRQ�EH�DOVR�2ULHQWDO��
EXW�LI�WKH\�EH�DOO�2FFLGHQWDO��KH�LV�ROG��EXW�LI�RQH�VKDOO�EH�2ULHQWDO�DQG�WKH�
RWKHU�2FFLGHQWDO��KH�LV�QHLWKHU�\RXQJ�QRU�YHU\�ROG�EXW�RI�D�PLGGOH�DJH��

�
,� VKDOO� KHUH� QRZ� FRQFOXGH� WKLV� &KDSWHU� ZLWK� WKLV� QRWH�� WKDW� DOO�

TXDUUHOV� DQG� EORRG�VKHGV� WKDW� KDSSHQ� LQ� WKH� :RUOG� DUH� JHQHUDOO\�
RFFDVLRQHG� E\�0DUV�� EHFDXVH� ZKHQ� KH� HQWHUV� DQ\� DQJOH�� HVSHFLDOO\� WKH�
IRXUWK�� KH� VLJQLILHV� WKHUH� VKDOO� EH� PDQ\� TXDUUHOV� DQG� ZDUV�� DQG� JUHDW�
VODXJKWHUV� DQG� HIIXVLRQ� RI� EORRG�� DQG� WKDW� PHQ� VKDOO� GHOLJKW� WR� NLOO� RQH�
DQRWKHU��

�
�

&+$3�9,,���2I�)HUWLOLW\�DQG�6WHULOLW\��
�
����5HDVRQ� DQG� ([SHULHQFH� WHDFKHV� XV�� WKDW� FRPPRQO\� DIWHU� ZDU� FRPHV� D�
VFDUFLW\��DQG�DIWHU�SHDFH��SOHQW\��DQG�WKHUHIRUH�WKHVH�EHLQJ�WKHLU�VXFFHVVRUV�
�DV� ,� PD\� VD\�� RU� HYHQWV�� ,� KDYH� WKRXJKW� JRRG� LQ� WKLV� &KDSWHU� WR� VSHDN�
WKHUHRI��
�

:KHUHIRUH� LQ� WKLV� PDWWHU� KDYH� UHJDUG� WR� WKH� $VFHQGDQWV� RI� WKH�
&RQMXQFWLRQ�DQG�SUHYHQWLRQ�RI� WKH�/XPLQDULHV�WR�WKH�5HYROXWLRQ�DQG�WKHLU�
SODFHV��DQG�LI�WKH�SODFH�RI�WKH�&RQMXQFWLRQ�RU�SUHYHQWLRQ�DSSO\�WR�WKH�SODFH�
RI�-XSLWHU��DQG�-XSLWHU�KDYH�GRPLQLRQ�LQ�WKDW�SODFH��RU�LI�KH�DVVLVW�WKH�/RUG�RI�
WKH� $VFHQGDQW�� DQG� WKH� /RUG� RI� WKH� IRXUWK� KRXVH� DW� WKDW� WLPH� IUHH� IURP�
PLVIRUWXQH��DQG�WKH�DSSOLFDWLRQ�RI�WKH�$VFHQGDQW�RI�WKDW�ODZ�RU�WKH�FKDQJH�
RI� 7ULSOLFLWLHV�� DSSO\LQJ� WR� WKH� SODFH� RI� -XSLWHU� RU�9HQXV� E\�&RQMXQFWLRQ� RU�
$VSHFW�� WKHUH� VKDOO� EH� SOHQW\� WKDW� \HDU� RI� VXFK� WKLQJV� DV� WKH� HDUWK� GRHV�
SURGXFH��HVSHFLDOO\�LI�WKH�/RUG�RI�WKH�VHFRQG�KRXVH�DVVLVW�RU�DSSO\�XQWR�WKH�
/RUG�RI�WKH�$VFHQGDQW�E\�D�JRRG�DQG�IULHQGO\�$VSHFW��DQG�WKLV�VKDOO�EH�WKH�
PRUH�DVVXUHGO\�FRQILUPHG��LI�3DUW�RI�)RUWXQH�KDYH�SRZHU�DQG�GLJQLW\�WKHUH�
LQ�WKDW�SODFH��EHFDXVH�WKRVH�VLJQLI\�SOHQW\�XSRQ�SOHQW\��

�
����%XW� LI�\RX�ZRXOG�NQRZ�ZKHQ�WKH�\HDU�LV�OLNHO\�WR�EH�VFDUFH�DQG�

XQIUXLWIXO��VHH�LI�6DWXUQ�EH�UXOHU�RU�GLVSRVHU�RI�WKH�SODFH�RI�WKH�&RQMXQFWLRQ�RU�
2SSRVLWLRQ� E\� (VVHQWLDO� GLJQLW\� RU� $VSHFW�� RU� ZKHWKHU� KH� EH� /RUG� RI� WKH�
$VFHQGDQW�RU�$OPXWHQ�WKHUHRI��RU�DIIOLFW�LW�E\�DQ\�PDOHYROHQW�$VSHFW��RU�EH�LQ�
DQ\�$QJOH��DQG�WKH�/RUG�RI�WKH�IRXUWK�DIIOLFWHG�RI�WKH�,QIRUWXQHV��HVSHFLDOO\�
RI�6DWXUQ�� IRU� LI� VR�� VFDUFLW\� LV� WKUHDWHQHG�DQG�PD\�DVVXUHGO\�EH�H[SHFWHG��
�������������������������������������������������������������
�����:KHWKHU�WKH�HQHPLHV�*HQHUDO�EH�\RXQJ�RU�ROG�� �
�����+RZ�WR�MXGJH�RI�SOHQW\� LQ�DQ\�\HDU� �
�����2I�VFDUFLW\�RU�GHDUWK� �
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HVSHFLDOO\� LI�KH�EH� LQ�2SSRVLWLRQ�RI�0HUFXU\��RU� LQ�DQ\�RI�WKH�$QJOHV�RI�WKH�
ILJXUHV� DW� WKH� WLPH� RI� WKH�&RQMXQFWLRQ� RU� SUHYHQWLRQ�� RU� EH� LQ� 6TXDUH� RU�
2SSRVLWLRQ�RI�WKH�/RUG�RI�WKH�VHFRQG��/RUG�RI�WKH�$VFHQGDQW��3DUW�RI�)RUWXQH��
RU� LWV� 'LVSRVLWRU�� VFDUFLW\� PD\� DOVR� EH� H[SHFWHG� ZKHQ�6DWXUQ� DIIOLFWV� WKH�
0RRQ��RU�WKH�0RRQ�DSSO\�XQWR�KLP�E\�HLWKHU�&RQMXQFWLRQ�RU�$VSHFW��KDYLQJ�
ODVW�VHSDUDWHG�IURP�WKH�&RQMXQFWLRQ�RU�2SSRVLWLRQ�RI�WKH�6XQ��,Q�OLNH�PDQQHU��
MXGJH�SHQXU\�DQG�ZDQW�� LI� HLWKHU�RI� WKH�0DOHYROHQWV�DIIOLFW� WKH�\HDU� WKXV��
HVSHFLDOO\� LI� WKH\�EH� LQ�6TXDUH�RU�2SSRVLWLRQ�RI�0HUFXU\��EXW�\RX�PXVW�QRWH�
WKDW�WKH�HYLO�WKUHDWHQHG�E\�6DWXUQ�LV�ZRUVH�WKHQ�WKDW�SURPLVHG�E\�0DUV��DV�
WKH�JRRG�SURPLVHG�E\�-XSLWHU� LV�PXFK�EHWWHU� WKHQ� WKDW�VLJQLILHG�E\�9HQXV��
DQG�MXGJH�WKH�TXDOLW\�RI�WKH�JRRG�RU�HYLO�SURPLVHG�RU�WKUHDWHQHG�E\�DQ\�RI�
WKHVH��IURP�WKHLU�SURSHU�QDWXUH�DQG�WKH�QDWXUH�RI�WKH�VLJQ�ZKHUHLQ�WKH\�DUH��
DV�LI�6DWXUQ�EH�LQ�DQ�DLU\�RU�ZDWHU\�VLJQ��KH�GHQRWHV�IORRGV��LQXQGDWLRQV�DQG�
PDQ\� VWRUPV�� WHPSHVWV� DQG� GHVWUXFWLRQ� E\� KLJK�ZLQGV�� LI� LQ� D�ILHU\� VLJQ��
GURXJKW��	F��$OVR�QRWH�WKDW�LI�0DUV�LQ�WKDW�5HYROXWLRQ�LQ�ZKLFK�WKH�/RUG�RI�
WKDW�1DWLRQ��.LQJGRP��/DZ��RU�&RPPRQ�ZHDOWK�LV�H[DOWHG��E\�WKHQ�LQ�DQ\�
RI�KLV�RZQ�+RXVHV��KH�VKDOO� VLJQLI\�PXFK�UDLQ��DQG� LI�KH�EH� LQ�DQ\�RI� WKH�
+RXVHV�RI�6DWXUQ�� OLWWOH�RU�QR�UDLQ�LV�WR�EH�H[SHFWHG��DQG�LQ�RWKHU�+RXVHV�D�
PHDQ�LV�SURPLVHG���

�
�

&+$3��9,,,��7HDFKLQJ�KRZ�WR�NQRZ�WKH�SULFH�RI�DQ\�WKLQJ�LQ�DQ\�<HDU��
�
$WDEDULP�����DPRQJVW�RWKHU�RI�WKH�$QFLHQWV�KDV�EHHQ�KHUHLQ�PRVW�ODUJH��ZKDW�
LV�PRVW�H[SHGLHQW�WR�EH�NQRZQ��,�VKDOO�KHUH�VHW�GRZQ��DQG�DV�QHDU�DV�,�FDQ�
RPLW�WKDW�ZKLFK�PD\�EH�VXSHUIOXRXV��

�
,Q�WKLV�PDQQHU�RI�MXGJHPHQW��\RX�DUH�WR�KDYH�UHJDUG�WR�WKH�LQJUHVV�

RI�WKH�6XQ�LQWR�$ULHV��IURP�ZKHQFH�\RX�DUH�WR�UHTXLUH�-XGJHPHQW��DV�DOVR�RI�
WKH� 3RVLWLRQ� RI� WKH� +HDYHQV� DW� HYHU\�&RQMXQFWLRQ� DQG�2SSRVLWLRQ� RI� WKH�
/XPLQDULHV�HYHU\�PRQWK��DQG�IURP�WKH�&RQMXQFWLRQ�SUHFHGLQJ�HYHU\�,QJUHVV��
DV�ZHOO�TXDUWHUO\�DQG�KDOI�\HDUO\�DV�\HDUO\��IRU�DOO�WKLQJV�KDSSHQLQJ�LQ�WKLV�
:RUOG�LQ�D�QDWXUDO�ZD\��DUH�RFFDVLRQHG�E\�WKH�6WDUV��DQG�PD\�EH�NQRZQ�E\�
WKH�3RVLWLRQ�RI�WKH�+HDYHQV��6WDUV�DQG�3ODQHWV�DW�WKH�WLPH�RI�WKH�&RQMXQFWLRQ�DQG� 2SSRVLWLRQ� RI� WKH� /XPLQDULHV� LI� ULJKWO\� XQGHUVWRRG�� VR� WKDW� E\� WKH�
&RQMXQFWLRQ�� WKH� *HQHUDWLRQ� DQG� EHJLQQLQJ� RI� WKLQJV� DUH� MXGJHG�� E\� WKH�
2SSRVLWLRQ��WKH�GHVWUXFWLRQ�DQG�GHFD\�WKHUHRI��IRU�WKH�0RRQ�EHLQJ�QHDUHVW�RI�
DOO�WKH�3ODQHWV�WR�WKH�*OREH�RI�WKH�(DUWK��DQG�WKH�VZLIWHVW��GRHV�LPPHGLDWHO\�
FRQYH\�XQWR�LW�DQG�PHQ�WKHUHRQ�WKH�YLUWXH�DQG�VLJQLILFDWLRQ�RI�DOO�WKH�RWKHU�3ODQHWV�� DQG� WKHUHIRUH� ZH� VHH� E\� UHDVRQ� RI� WKLV� KHU� JUHDW� SRZHU� DQG�LQIOXHQFH��DOO�WKLQJV��DV�ZHOO�9HJHWDWLYHV�DQG�0LQHUDOV�DV�$QLPDOV��LQFUHDVH�
DQG�GHFUHDVH�LQ�YLJRXU�VWUHQJWK�DQG�JURZWK�LQ�VRPH�VHQVH�DFFRUGLQJ�WR�KHU�
PRWLRQ��DQG�WKDW�WKH�FRUUXSWLRQ�DQG�JHQHUDWLRQ�RI�DOO�WKLQJV�DUH�DSSURSULDWH�
XQWR� KHU� DQG� WKH�6XQ�� DQG� WKHUHIRUH� E\� WKHLU�&RQMXQFWLRQ� DQG�2SSRVLWLRQ�
WKHVH� WKLQJV�PD\�SHUIHFWO\�EH�NQRZQ�XQWR�XV� LI�ZH�EH�EXW� VHDUFKHUV� DQG�
FRQWHPSODWRUV�RI�1DWXUH�DQG�LWV�&DXVHV��

�

�������������������������������������������������������������
�����8QNQRZQ�
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1RZ�LI�\RX�ZRXOG�NQRZ�ZKDW�VKDOO�KDSSHQ�JHQHUDOO\�WRXFKLQJ�WKH�
SULFH�RI�DQ\�WKLQJ�LQ�DQ\�\HDU��KDYH�UHJDUG�XQWR�WKH�3RVLWLRQ�RI�WKH�+HDYHQV�
DW�WKH�6XQV�,QJUHVV�LQWR�$ULHV�LI�WKHUH�EH�EXW�RQH�ILJXUH�WR�EH�HUHFWHG��EXW�LI�
WZR�ORRN�WR�WKHLU�3RVLWLRQV�DW�KLV�,QJUHVV�LQWR�$ULHV�DQG�/LEUD��LI�IRXU��RU�IRU�
HYHU\�TXDUWHU��DW�KLV�,QJUHVV�LQ�$ULHV��&DQFHU��/LEUD��DQG�&DSULFRUQ��DQG�LI�\RX�
ZRXOG�PRUH�SDUWLFXODUO\�PDNH�PRQWKO\�REVHUYDWLRQV�WKHUHRQ��KDYH�UHJDUG�
XQWR� WKH�&RQMXQFWLRQ� RI� WKH�/XPLQDULHV� HYHU\�PRQWK�� DQG� UHPHPEHU� WKDW�
WKH�$VFHQGDQW�WKHUHRI��RU�WKH�VLJQ�DVFHQGLQJ�DW�WKDW�LQVWDQW�IRU�ZKLFK�\RX�
GHVLUH�WR�HUHFW�WKH�ILJXUH�RI�WKH�+HDYHQV��LWV�/RUG�DQG�WKH�3ODQHW�RU�3ODQHWV�
WKHUHLQ�ORFDWHG�DUH�VLJQLILFDWRUV�RI�WKH�FRQGLWLRQ�DQG�VWDWH�RI�0DQ�DQG�WKH�
$LU��DQG�\RX�PD\�MRLQ�DOVR�LQ�VLJQLILFDWLRQ�ZLWK�WKHP�WKH�'LVSRVLWRU�RI�WKH�
/RUG�RI�WKH�$VFHQGDQW��LI�WKH�3ODQHWV�RU�3ODQHW�WKHUHLQ�ORFDWHG�EH�SHUHJULQH�
DQG�DIIOLFWHG��MXGJH�PLVFKLHI�DQG�GHWULPHQW�LQ�WKHVH�DFFRUGLQJ�WR�KLV�QDWXUH��
VLJQLILFDWLRQ�DQG�VWUHQJWK��DQ�VR�MXGJH�WKH�FRQWUDU\�LI�KH�EH�WKHQ�VWURQJ�DQG�
HVVHQWLDOO\�GLJQLILHG��

�
,I�WKHUH�EH�DQ\�3ODQHW�LQ�DQ�$QJOH�ZKR�KDV�GLJQLW\�DQG�SRZHU�LQ�WKH�

$VFHQGDQW��HVSHFLDOO\�([DOWDWLRQ��KH�VKDOO�EH�WKH�6LJQLILFDWRU�RI�WKH�SULFH�RI�
WKLQJV��RU�DQ\�3ODQHW�LQ�DQ�$QJOH�(VVHQWLDOO\�GLJQLILHG�DQG�VWURQJ��DQG�LI�WKH�
/RUG� RI� WKH� $VFHQGDQW� EH� UHPRWH� IURP� WKLV� +RXVH� DQG� WKH� 3ODQHW� LQ� DQ�
$QJOH�3HUHJULQH��\HW�KH�VKDOO�EH�6LJQLILFDWRU�DV�ORQJ�DV�KH�LV�LQ�WKDW�$QJOH��
%XW� ZKHQ� WKH� /RUG� RI� WKH� $VFHQGDQW� LV� LQ� DQ\� RI� WKH� $QJOHV�� RU� LQ� WKH�
HOHYHQWK�RU� ILIWK�+RXVHV��KH�VKDOO�PRUH�PDQLIHVWO\�VKRZ�KLV�VLJQLILFDWLRQV�
WKHQ� DQ\� RWKHU�� HVSHFLDOO\� LI� KH� EH� 2ULHQWDO� DQG� JRLQJ� IURP� XQGHU� WKH�
6XQ�EHDPV��HYHU�WDNH�WKLV�IRU�D�JHQHUDO�DQG�WUXH�UXOH��WKDW�ZKDW�HYHU�3ODQHW�
\RX�ILQG�IRUWXQDWH�LQ�DQ\�VLJQ��KH�VKDOO�VLJQLI\�DQG�GHQRWH�WKH�GHDUQHVV�RI�
VXFK� WKLQJV� DV� DUH� XQGHU� WKH� VLJQLILFDWLRQ� RI� WKDW� 3ODQHW�� DQG� WKH� VLJQ�
ZKHUHLQ�KH�LV��VR�DOVR�RQ�WKH�FRQWUDU\��LI�KH�EH�ZHDN�DQG�LPSHGLWHG��MXGJH�
WKH\�ZLOO�EH�RI�OLWWOH�RU�QR�HVWHHP�RU�YDOXH��DQG�PD\�EH�SXUFKDVHG�DW�D�VPDOO�
UDWH��ZKHUHIRUH�LW�LV�YHU\�QHFHVVDU\�\RX�EH�WKRURXJKO\�YHUVHG�LQ�WKH�1DWXUH�
RI� HYHU\�3ODQHW� DQG�6LJQ�ZKLFK�\RX�DUH� VXIILFLHQWO\� WDXJKW� LQ� WKH�VHFRQG�
%RRN�� DQG� WKLV� UXOH� ZLWKRXW� DQ\� PRUH� ZRUGV� PD\� VXIILFH� IRU� VXIILFLHQW�
LQVWUXFWLRQ�LQ�WKHVH�PDWWHUV��\HW�PD\�ZH�DSSO\�LW�WKXV��

�
/RRN� LI� WKH�/RUG�RI�\RXU�$VFHQGDQW�EH� UHFHLYHG�RU�GLVSRVHG�RI�E\�

DQ\�3ODQHW�DQG�WKH�UHFHLYLQJ�RU�GLVSRVLQJ�3ODQHW�EH�VWURQJ�LQ�DQ�$QJOH�� LW�
VLJQLILHV� WKDW� &RUQ� DQG� VXFK� WKLQJV� DV� DUH�PRVW� QHFHVVDU\� IRU� WKH� XVH� RI�
PDQ��VKDOO�EH�DW�D�KLJK�UDWH�DOO�WKDW�PRQWK��$QG�WKH�'LVSRVLWRU�RI�WKH�/RUG�RI�
WKH�$VFHQGDQW�LQ�2SSRVLWLRQ�RI�WKH�/XPLQDULHV�RU�WKDW�RI�WKH�WLPH�SURPLVHV�
WKH�VDPH��DV�DOVR� LI� WKH�/RUG�RI�WKH�$VFHQGDQW�EH�UHFHLYHG�RU�GLVSRVHG�RI��
DQG�KH�WRJHWKHU�ZLWK�WKH�UHFHLYLQJ�DQG�GLVSRVLQJ�3ODQHW�EH�DVFHQGLQJ��%XW�
LI�WKH�/RUG�RI�WKH�$VFHQGDQW�DQG�WKH�3ODQHW�LQ�DQ�$QJOH�DSSO\�WR�DQ\�3ODQHW�
&DGHQW�� VORZ� LQ�PRWLRQ�� RU� DIIOLFWHG�� WKH�SULFH� VKDOO� IDOO�� VR� OLNHZLVH� LI� WKH�
/RUG� RI� WKH� $VFHQGDQW�� LWV� 5HFHSWRU� RU� 'LVSRVLWRU� EH� &DGHQW�� ZHDN� DQG�
DIIOLFWHG� LW� VLJQLILHV� WKH� VDPH�� DFFRUGLQJ� WR� WKHLU� DIIOLFWLRQ�� LI� PXFK�
ZHDNHQHG� DQG� DIIOLFWHG�� WKH\�ZLOO� EH� YHU\� FKHDS�� LI� D� OLWWOH� DIIOLFWHG� WKHLU�
SULFH� ZLOO� IDOO� EXW� QRW� DOWRJHWKHU� VR� PXFK� 	F�� $QG� LI� WKH� /RUG� RI� WKH�
$VFHQGDQW�� LWV�'LVSRVLWRU� DQG�5HFHSWRU�GR� WKHQ�DOVR�DSSO\� WR�DQ\�3ODQHWV�
ZHDN��FDGHQW�DQG�DIIOLFWHG��WKLV�ZLOO�EH�WKH�PRUH�FHUWDLQ��

6HH� DOVR�ZKDW�3ODQHW�\RX� ILQG� LQ� WKH�$VFHQGDQW�� IRU�KH�VKDOO�KDYH�
VLJQLILFDWLRQ� ZLWK� WKH� /RUG� RI� WKH� $VFHQGDQW�� DQG� VKDOO� DFFRUGLQJ� WR� KLV�
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VWUHQJWK�RU�ZHDNQHVV�GHQRWH�WKH�FKHDSQHVV�RU�GHDUQHVV�RI�SURYLVLRQV��%XW�LI�
WKH�/RUG�RI�WKH�$VFHQGDQW�EH�QRW�UHFHLYHG�E\�DQ\�3ODQHW��KH�VKDOO�QRW�KDYH�
VLJQLILFDWLRQ�ZLWK� KLP�� EXW� WKH� 3ODQHW� WKHUHLQ�SODFHG� VKDOO� EH�6LJQLILFDWRU�
RQO\��,I�\RXU�6LJQLILFDWRU��RU�/RUG�RI�WKH�$VFHQGDQW���LI�KH�KDYH�SDUWLFLSDWLRQ�
ZLWK�KLP��DQG�WKH�/XPLQDULHV�EH�LQ�WKH�$VFHQGDQW��RU�LQ�DQ\�RWKHU�$QJOH�DW�
WKH� WLPH� RI� WKHLU� PRQWKO\� &RQMXQFWLRQ�� WKH� SULFH� RI� &RUQ� 	� RWKHU�
QHFHVVDULHV� IRU� WKH� OLIH� RI�PDQ� VKDOO� FRQWLQXH�DQG�UHPDLQ�DV� LW�ZDV� LQ� WKH�
SUHFHGLQJ�PRQWK��EXW� LI�\RXU�6LJQLILFDWRU�DQG�WKH�/XPLQDULHV�EH�UHFHLYHG�
DQG� VWURQJ�� DQG�EH� LQ� WKH�HOHYHQWK��RU� ILIWK�� WKH�SULFH�VKDOO�EH�UDLVHG��DQG�
WKDW�DFFRUGLQJ�WR�WKHLU�IRUWLWXGHV��IRU�LI�WKH\�EH�HVVHQWLDOO\�YHU\�VWURQJ�LW�ZLOO�
EH�PXFK�UDLVHG��DQG�VR�RQ�WKH�FRQWUDU\��$OVR�LI�WKH�3ODQHW�LQ�WKH�$VFHQGDQW�
DSSO\�XQWR�WKH�/RUG�RI�WKH�$VFHQGDQW��WKH�SULFH�VKDOO�EH�UDLVHG�WKDW�GD\�\RX�
ILQG�\RX�VLJQLILFDWRUV�LQ�3DUWLO�&RQMXQFWLRQ�RU�$VSHFW��EXW�LI�WKH�/RUG�RI�WKH�
$VFHQGDQW�DQG�WKH�/XPLQDULHV�EH�ZHDN�DQG�DIIOLFWHG�LQ�WKH�WKLUG��RU�QLQWK��
RU� WZHOIWK�� RU� HLJKWK� +RXVHV�� LW� VLJQLILHV� WKHLU� SULFH� VKDOO� EH� DEDWHG� DQG�
IDOOHQ��%XW�WKH�$QJOHV�VLJQLI\�WKH�IL[DWLRQ�DQG�GXUDELOLW\�RI�ZKDW�LV��,I�DQ\�
DIIOLFWHG� 3ODQHW� DOVR� DSSO\� WR� WKH� /RUG� RI� WKH� $VFHQGDQW�� MXGJH� WKH�
DEDWHPHQW� RI� WKH� SULFH�� DQG� WKDW� HVSHFLDOO\� LI� WKH� /RUG� RI� WKH�$VFHQGDQW��
DSSO\�WR�DQ\�3ODQHW�ZHDN�RU�DIIOLFWHG��

�
0RUHRYHU�LI�WKH�/RUG�RI�WKH�$VFHQGDQW�EH�ZHDN�DQG�DIIOLFWHG��DQG�LWV�

'LVSRVLWRU�VWURQJ��\HW�VKDOO�QRW�KH�E\�KLV�VWUHQJWK�VLJQLI\�DQ\�WKLQJ��IRU�WKH�
/RUG�RI�WKH�$VFHQGDQW�VKDOO�VWLOO�EH�6LJQLILFDWRU�RI�WKH�SULFH�RI�WKLQJV�XQOHVV�
KH�ZHUH� LQ�D�&DGHQW�+RXVH��DQG�VRPH�3ODQHW�EH�WKHQ�LQ�DQ�$QJOH��DV�KDV�
EHHQ�VDLG��IRU�WKHQ�WKDW�3ODQHW�VKDOO�EH�VLJQLILFDWRU��/DVWO\��LI�WKH�$VFHQGDQW�
EH� DQ\� RI� WKH� KRXVHV� RI� WKH� /XPLQDULHV�� KDYH� UHJDUG� XQWR� WKHP�� DQG�
DFFRUGLQJ� WR� WKHLU� IRUWLWXGHV� RU� GHELOLWLHV� DQG� SODFHV� LQ� WKH� ILJXUH� DQG�
&RQILJXUDWLRQ�ZLWK�WKH�$VFHQGDQW��MXGJH��

�
6RPH�RI�WKH�$QFLHQWV�KDYH�WDXJKW�WKDW�ZH�DUH�WR�UHJDUG�WKH�3ODQHW�LQ�

WKH�WHQWK�+RXVH��LI�DQ\�EH�WKHUH�DW�WKH�WLPH�RI�WKH�6XQ�WKLV�LQJUHVV�LQWR�$ULHV��
RU�WKH�3ODQHW�DSSO\LQJ�WR�WKH�/RUG�RI�WKH�WHQWK��DQG�PDNH�KLP�VLJQLILFDWRU�
RI�WKH�SULFH�RI�WKLQJV��$V�LI�WKH�3ODQHW�ORFDWHG�LQ�WKH�WHQWK�RU�EHKROGLQJ�WKH�
/RUG�WKHUHRI�EH�VWURQJ�DQG�GLUHFW��VXFK�WKLQJV�VLJQLILHG�E\�WKH�VLJQ�ZKHUHLQ�
\RXU� 6LJQLILFDWRU� LV� VKDOO� EH� GHHU� DQG� RI� DQ� KLJK� SULFH�� EXW� LI� \RXU�
6LJQLILFDWRU�EH�ZHDN�DQG�UHWURJUDGH��MXGJH�WKH�FRQWUDU\��

�
'RURWKHXV�����ZLWK�RWKHUV�VD\�WR�NQRZ�WKH�SULFH�RI�WKLQJV��ORRN�ZKDW�

3ODQHWV�\RX�ILQG�DW�WKH�6XQ�KLV�LQJUHVV�LQWR�$ULHV�2ULHQWDO��DQG�MXGJH�VXFK�
WKLQJV�VLJQLILHG�E\�KLP��DQG�WKH�VLJQ�ZKHUHLQ�KH�LV�VKDOO�EH�GHHU��DQG�WKDW�
�������������������������������������������������������������
�����'RURWKHXV��'RURWKHRV�LQ�WKH�*UHHN��LV�JHQHUDOO\�EHOLHYHG�WR�KDYH�OLYHG�EHIRUH�
%DOELOOXV��1HUR
V�DVWURORJHU��DQG�KHQFH�ZRXOG�KDYH�WKULYHG�LQ�WKH�ILUVW�SDUW�RI�WKH�
ILUVW�FHQWXU\��SUREDEO\�EHIRUH����$'��DIWHU� 0DQLOLXV��F�����$'��EXW�EHIRUH�3WROHP\�
�F�����$'���'RURWKHXV�RI�6LGRQ
V�WH[W�ERRN�RI�MXGLFLDO�DVWURORJ\��WKH� &DUPHQ�
$VWURORJLFXP ��KDV�RQO\�UHFHQWO\�EHFRPH�NQRZQ�WR�PRGHUQ�DVWURORJHUV��'RURWKHXV�
ZDV�UHFRJQLVHG�DV�D�PDMRU�DXWKRULW\�E\�FODVVLFDO�DQG�PHGLHYDO� DVWURORJHUV�ERWK�LQ�
WKH�&KULVWLDQ�DQG�,VODPLF�ZRUOGV��+H�LQIOXHQFHG�+HSKDHVWLRQ�RI�7KHEHV��(J\SW��ODWH�IRXUWK���HDUO\�ILIWK�FHQWXULHV��DQG�LQ�WKH�IRXUWK�FHQWXU\�ZDV�GHVFULEHG�E\�)LUPLFXV�
0DWHUQXV�DV�
D�YHU\�ZLVH�PDQ�ZKR�ZURWH�DERXW�IRUHFDVWLQJ�E\�WKH�VWDUV �LQ�YHU\�
DFFXUDWH�DQG�OHDUQHG�YHUVHV
��+H�ZDV�DOVR�FLWHG�DV�DQ�DXWKRULW\�E\�$EX�0D
VKDU�LQ�
WKH�HLJKWK�FHQWXU\�DQG�0LFKDHO�6FRW�LQ�WKH�WKLUWHHQWK�FHQWXU\� �
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WKRVH�WKDW�DUH�XQGHU�WKH�VLJQLILFDWLRQ�RI�WKRVH�WKDW�DUH�2FFLGHQWDO�DQG�WKH�
VLJQV�ZKHUHLQ�WKH\�DUH��VKDOO�EH�FKHDS��,Q�OLNH�PDQQHU�KDYH�UHJDUG�WR�HYHU\�
3ODQHW��DQG�VHH�ZKLFK�RI�WKHP�LV�VWURQJ�DQG�IUHH�IURP�DOO�LPSHGLPHQW��DQG�
MXGJH�VXFK�WKLQJV�DV�DUH�VLJQLILHG�E\�KLP�DQG�WKH�VLJQ�ZKHUHLQ�KH�LV��VKDOO�
EH� GHDU�� DQG� RQ� WKH� FRQWUDU\� WKH\� VKDOO� EH� FKHDS�ZKRVH�6LJQLILFDWRUV� DUH�
ZHDN�� FRPEXVW�� FDGHQW��XQGHU� WKH�6XQ�EHDPV�DQG�5HWURJUDGH��	F��DQG�VR�
DOVR� DFFRUGLQJ� WR� WKHLU� PHDQ� EHWZL[W� WKRVH� WZR� H[WUHPHV� MXGJH� RI� WKH�
EXVLQHVV�ZKHQ� WKH\�DUH�QRW� DOWRJHWKHU� VR� VWURQJ��QRU�DOWRJHWKHU�VR�ZHDN��
DQG�WUXO\�WKLV�LV�YHU\�UDWLRQDO�DQG�IRU�WKH�JHQHUDOLW\�PD\�SDVV�FXUUHQW��\HW�
PD\� \RX� IROORZ�ZKLFK�PRVW�SOHDVHV�\RXU� IDQF\�� EXW� ,�ZRXOG� UHFRPPHQG�
WKLV�XQWR�\RX��

�
$EUDKDPXV�-XGDXV�����6D\V��,I�6DWXUQ�LQ�DQ\�5HYROXWLRQ�RU�RWKHU�WLPH�

EH�QRW� LQ�DQ\�RI� WKH�DQJOHV�� VXFK� WKLQJV�DV�DUH�HGLEOH�DQG�PRVW�EHQHILFLDO�
DQG�XVHIXO�IRU�PDQ�VKDOO�EH�FKHDS��EXW�LI�KH�EH�WKHUHLQ��MXGJH�WKH�FRQWUDU\��
HVSHFLDOO\�LI�KH�EH�VWURQJ�DQG�KDYH�GLJQLW\�WKHUHLQ��IRU�WKHQ�KH�VKDOO�GHQRWH�
JULHYRXV�SHQXU\�DQG�ZDQW��WKLQJV�VKDOO�EH�VR�GHDU��

�
0HVVHKDODK����� VD\V�� KDYH� UHVSHFW� XQWR� WKH� /RUG� RI� WKH�$VFHQGDQW�

DQG� WKH�0RRQ�� DQG� LI� WKH� VWURQJHVW� RI� WKHP� DSSO\� WR� DQ\� 3ODQHW� LQ� WKH�
$VFHQGDQW�RU�0LG�KHDYHQ�� MXGJH� WKH�SULFH�RI�SURYLVLRQV�QHFHVVDU\�IRU�WKH�
XVH�RI�PDQ�WR�EH�KLJK��DQG�LI�LW�DSSO\�WR�DQ\�3ODQHW�LQ�WKH�VHYHQWK�KRXVH�WKH�
SULFH� VKDOO� EH� LQGLIIHUHQW�� EXW� LI� WR� D�3ODQHW� LQ� WKH� IRXUWK�� UHFHLYHG�RU� WKH�
/RUG�RI�WKH�$VFHQGDQW��LWV�'LVSRVLWRU��RU�WKH�0RRQ�UHFHLYHG�E\�KLP��LW�VKDOO�
EH�KLJK��EXW�LI�WKH\�RU�HLWKHU�RI�WKHP�DSSO\�WR�D�3ODQHW�LQ�D�FDGHQW�KRXVH�QRW�
UHFHLYLQJ�KLP��SURYLVLRQ�VKDOO�EH�VR�EDG�LW�ZLOO�KDUGO\�EH�VROG��EXW�LI�WKH\�GR�
UHFHLYH�KLP��WKH\�VKDOO�EH�GHDU��

�
+DO\�VD\V��KDYH�UHJDUG�WR�WKH�/RUG�RI�WKH�<HDU��ZKR�LI�KH�EH�JRLQJ�WR�

5HWURJUDGDWLRQ�RU�EH�'HVFHQGLQJ�LQ�KLV�FLUFOH��RU�EH�LQ�WKH�ORZHU�SDUW�RI�KLV�
(SLF\FOH��KH�VLJQLILHV�WKLQJV�VKDOO�EH�FKHDS�DQG�RI�D�ORZ�SULFH�WKDW�DUH�RI�WKH�
QDWXUH�RI� WKH�VLJQ�ZKHUHLQ�KH� LV�� VR� OLNHZLVH� LI� WKH�0RRQ�EH�HLWKHU� LQ� WKH�
�������������������������������������������������������������
�����$EUDKDP�WKH�-HZ��RU�$EUD �0HOLQ� ������������D�-HZ�IURP�:XU[EXUJ��*HUPDQ\��
+H�ZDV�SUREDEO\�ERUQ�LQ�0D\ HQFH��DQG�WUDYHOOHG�ZLGHO\�WKURXJK�$XVWULD��+XQJDU\��
DQG�*UHHFH�WKHQ�WKURXJK�3DOHVWLQH�WR�(J\SW��$EUDKDP�FRPSRVHG�D�ERG\�RI�PDJLFDO�
ZRUNV��+H�ZDV�DQ�H[SHUW�RI�WKH�.DEEDOD�DQG�SURFODLPHG�WKDW�KH�ZDV�WDXJKW�PDJLFDO�
NQRZOHGJH�E\�DQJHOV��7KH\�WROG�KLP�KRZ�WR�F RQMXUH�DQG�WDPH�GHPRQV�WR�EHFRPH�
KLV�SHUVRQDO�VHUYDQWV�DQG�ZRUNHUV��+H�DOVR�ZDV�WDXJKW�KRZ�WR�UDLVH�VWRUPV��
$EUDKDP�ZDV�FUHGLWHG�DV�FUHDWLQJ�������VSLULW�FDYDOU\PHQ�WR�KHOS�)UHGHULFN��WKH�
HOHFWRU�RI�6D[RQ\��6XSSRVHGO\�KH�KHOSHG�WKH�HDUO�RI�:DUZLFN�LQ�KLV�H VFDSH�IURP�MDLO�
DQG�KHOSHG�VDYH�WKH�DQWLSRSH�-RKQ�;;,,,������ �������IURP�WKH�&RXQFLO�RI�
&RQVWDQFH��7KH�PDJLF�RI�$EUD �0HOLQ�ZDV�VXSSRVHGO\�FRQWDLQHG�LQ� 7KH�6DFUHG�0DJLF�
RI�$EUDPHOLQ�WKH�0DJH ��ZKLFK�ZDV�DFWXDOO\�D�FROOHFWLRQ�RI�WKUHH�ERRNV� �
�����0DVD
DOODK ���������������F����&�(��KLV�UHDO�QDPH�ZDV�SUREDEO\�0DQDVVHK��LQ�
$UDELF��0LVKD���/DWLQ�WUDQVODWRUV�QDPHG�KLP�0HVVDKDOD��RU�0DFHOODPD��0DFHODUPD��
0DVKD
�DOODK��0HVVDKDOOD���0DVKDOODK�LV�D�FRQWUDFWLRQ�RI�PD·DKD�$OODK�PHDQLQJ�
�:KDW�ZRQGHUV�$OODK�KDV�ZLOOHG���LQ�/D WLQ��ZKDW�*RG�KDV�GRQH���+H�IORXULVKHG�
XQGHU�WKH�&DOLSKV�DO �0DQVXU�DQG�DO �0DPXQ��$XWKRU�RI�PDQ\�ZRUNV��$�-HZ�IURP�
%DVUD��DQG�OHDGLQJ�DVWURORJHU��2QH�RI�WKH�HDUOLHVW�DVWURQRPHUV�DQG�DVWURORJHUV�LQ�
WKH�,VODPLF�ZRUOG��+H�WRRN�SDUW�ZLWK�WKH�3HUVLDQ�DVWURORJHU� DO�1DXEDNKW�LQ�WKH�
VXUYH\LQJ�SUHOLPLQDU\�WR�WKH�IRXQGDWLRQ�RI�%DJKGDG�LQ���� �����
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5HYROXWLRQ�RI�WKH�\HDU��TXDUWHU�RU�PRQWK�GHFUHDVLQJ�LQ�OLJKW�DQG�PRWLRQ��RU�
DSSO\LQJ�WR�D�5HWURJUDGH�RU�ZHDN�3ODQHW��VKH�VLJQLILHV�WKH�VDPH��

�
%XW� DV� WRXFKLQJ� WKH� FKHDSQHVV� DQG� GHDUQHVV� RI� DQ\� WKLQJ�� KDYH�

UHJDUG�WR�WKH�,QJUHVV�RI�WKH�6XQ� LQWR�$ULHV��RU�DQ\�RWKHU�TXDUWHU��LI�LW�EH�VR�
WKDW� VR�PDQ\� ILJXUHV� DUH� WR�EH�PDGH�� DQG� WKHUHLQ�GLOLJHQWO\� FRQVLGHU� WKH�
VWDWH�DQG�FRQGLWLRQ�RI�WKH�3ODQHW�DQG�6LJQ�VLJQLI\LQJ�WKDW�FRQFHUQLQJ�ZKLFK�
\RX�ZRXOG�UHTXLUH� MXGJHPHQW��DQG�DFFRUGLQJ� WR�KLV�VWUHQJWK�DQG�GHELOLW\�
MXGJH�� IRU� LI� VWURQJ�� WKH� WKLQJV�ZLOO�EH�GHHU�DQG�RI�DQ�KLJK�SULFH�RU�YDOXH��
DQG�LI�ZHDN��MXGJH�WKH�FRQWUDU\��

�
6RPH�RI�WKH�$QFLHQWV�KDYH�DOVR�WDXJKW�WKDW�IRU�PRQWKO\�REVHUYDWLRQV�

LQ� WKLV�PDWWHU� ZH� KDYH� UHJDUG� WR� WKH�&RQMXQFWLRQ� RI� WKH� /XPLQDULHV�� DQG�
+DO\� VD\V� WKDW�ZH� RXJKW� LQ� HYHU\� \HDU� WR� KDYH� UHJDUG�ZKLWKHU�6DWXUQ� RU�
-XSLWHU� HQWHU� WKH� VLJQ� RI� WKH� .LQJGRP��1DWLRQ� RU�&RXQWU\� IRU�ZKLFK� \RX�
HUHFW� \RXU�)LJXUH��DQG�IURP�WKHLU� WKHQ�SODFHV�� VWUHQJWKV�DQG�GHELOLWLHV�ZH�
DUH� WR� MXGJH�� IRU� WKDW� LI� WKH� 3ODQHWV� DUH� XQIRUWXQDWH� LQ� WKHVH� SODFHV�� LW�
VLJQLILHV�WKLQJV�VKDOO�EH�FKHDS��EXW�LI�WKH\�EH�WKHUH�IRUWXQDWHG�DQG�VWURQJ��
MXGJH�WKH�FRQWUDU\��

�
0RUHRYHU�\RX�DUH�WR�WDNH�QRWLFH�WKDW�HYHU\�3ODQHW�LQ�KLV�([DOWDWLRQ�

RU�HOHYDWHG�LQ�KLV�(SLF\FOH�ZKHWKHU�KH�KDYH�GLJQLW\�LQ�WKH�$VFHQGDQW�RU�QR��
VLJQLILHV� WKLQJV�VKDOO�EH�GHHU� WKDW�DUH�RI� WKH�QDWXUH�RI� WKDW�3ODQHW�DQG�WKH�
6LJQ�ZKHUHLQ� KH� LV�� DQG� WKHUHIRUH� ,� VD\� DJDLQ� LW� LV�PRVW� UHTXLVLWH� \RX� EH�
WKRURXJKO\� DFTXDLQWHG� ZLWK� WKH� VLJQLILFDWLRQV� RI� WKH� 3ODQHWV� DQG� 6LJQV�
WDXJKW�\RX�LQ�WKH�VHFRQG�%RRN��

�
�

&+$3�,;���&RQWDLQLQJ�VRPH�,QVWUXFWLRQV�WRXFKLQJ�WKH�DOWHUDWLRQ�RI�WKH�
$LU�DQG�FKDQJH�RI�ZHDWKHU�LQ�DQ\�<HDU��

�
0XFK� SDLQV� DQG� GLOLJHQW� REVHUYDWLRQ� LV� UHTXLUHG� IRU� WKH� GHOLYHULQJ� UXOHV�
LQIDOOLEOH� LQ� WKLV�PDWWHU�� ,�PHDQ� IRU� WKHVH� 5HJLRQV� DQG� SDUWV� RI� WKH� (DUWK�
ZKHUHLQ�ZH� OLYH�EHLQJ� LVODQGV��EXW�GRXEWOHVV�WKH�$QFLHQWV�GLG�VXIILFLHQWO\�
WUHDW�KHUHRI��QHLWKHU�LV�WKH�YDOLGLW\�DQG�FHUWDLQW\�RI�WKHLU�UXOHV�ZKLFK�WKH\�
KDYH�OHIW�WR�SRVWHULW\�WR�EH�TXHVWLRQHG��IRU�VXFK�LV�WKH�UHDVRQ�WKH\�FDUU\�ZLWK�
WKHP�� WKDW� TXHVWLRQOHVV� WKH\� ZHUH� PRVW� DXWKHQWLF� DQG� VHOGRP� RU� QHYHU�
DGPLWWHG�RI�FRUUHFWLRQ�LQ�WKRVH�SDUWV�RI�WKH�&RQWLQHQW�ZKHUHLQ�WKH\�OLYHG��
DQG�SHUKDSV�LQ�WKHVH�SDUWV�DOVR�ZLWK�D�OLWWOH�DPHQGPHQW�WKH\�PD\�EH�PDGH�
LQIDOOLEOH��ZKHUHIRUH�,�VKDOO�KHUH�GR�P\�XWPRVW�HQGHDYRXU�WR�GHOLYHU�WKHP�
XQWR�\RX��DQG�SHUKDSV�KHUHDIWHU�DFFRUGLQJ�DV�,�VKDOO�KDYH�OLIH��OLEHUW\�DQG�
OHLVXUH� DIIRUG� PH�� ,� PD\� JLYH� \RX� WKHP� PRUH� VKRUW�� FRPSHQGLRXV� DQG�
HIILFDFLRXV��)RU�,�PXVW��FRQIHVV�WKH�SUHVHQW�3KLORVRSKHUV�RI�WKLV�RXU�DJH�DUH�
PRUH� WR� VHHN� LQ� WKHLU� MXGJHPHQWV� RI� ZHDWKHU� WKHQ� LQ� DQ\� RQH� WKLQJ�
ZKDWVRHYHU�DQG�GR�RIWHQHVW�WKHUHLQ�GHYLDWH�IURP�WKH�WUXWK��
�

����,Q�WKH�MXGJLQJ�WKHQ�RI�WKHVH�PDWWHUV�KDYH�UHJDUG�XQWR�WKH�ILJXUH�
RI�WKH�6XQ�KLV�LQJUHVV�LQWR�$ULHV��IRU�WKH�JHQHUDO�MXGJHPHQW�WKHUHRI�IRU�WKH�
�������������������������������������������������������������
�����+RZ�WR�MXGJH�RI�WKH�DOWHUDWLRQ�RI�WKH�DLU�DQG�FKDQJH�RI�WKH�ZHDWKHU� �



�
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ZKROH�\HDU��LI�QR�PRUH�)LJXUHV�DUH�WR�EH�HUHFWHG��EXW�LI�WZR��RU�IRXU���DV�\RX�
KDYH�KHDUG�LQ�WKH���&KDSWHU�RI�WKLV�7UHDWLVH��\RX�DUH�WR�KDYH�UHVSHFW�XQWR�
WKHP��WR�NQRZ�WKH�VWDWH�RI�WKH�ZHDWKHU�TXDUWHUO\�DQG�KDOI�\HDUO\��EXW�\RX�
DUH� DOVR� WR�UHPHPEHU�\RX� MRLQ� LQ� MXGJHPHQW�ZLWK� WKHP�WKH� ILJXUHV�DW� WKH�
WLPH�RI�WKH�3UHYHQWLRQDO�&RQMXQFWLRQ�DQG�2SSRVLWLRQ�RI�WKH�/XPLQDULHV��DQG�
LI�\RX�ZRXOG� MXGJH�RI� WKH�DOWHUDWLRQ�RI� WKH�$LU� IRU�HYHU\�PRQWK��\RX�PD\�
KDYH�UHJDUG�WR�WKH�ILJXUH�RI�+HDYHQ�DW�WKH�WLPH�RI�HYHU\�&RQMXQFWLRQ�RI�WKH�
/XPLQDULHV��DV�DOVR�WR�HYHU\�6TXDUH�DQG�2SSRVLWLRQ� LI�\RX�ZRXOG�SUHGLFW�RI�
HYHU\�ZHHN��

�
����:KHQ�\RX�ZRXOG� MXGJH�RI� DQ\�RI� WKHVH� WLPH��KDYH� UHJDUG�XQWR�

WKH�GHJUHH�DVFHQGLQJ�RI�WKH�ILJXUH��ZKLWKHU�LW�EH�IRU�WKH�\HDU��KDOI�\HDU�RU�
TXDUWHU��DQG�WKH�SODFHV�RI�WKH�&RQMXQFWLRQ�DQG�2SSRVLWLRQ�SUHFHGLQJ��DQG�VHH�
LQ�ZKDW�PDQVLRQ�RI�WKH�0RRQ�WKHVH�SODFHV�IDOO��YL]��ZKHWKHU�LQ�D�GU\��PRLVW��
FROG�RU� WHPSHUDWH�PDQVLRQ� �WKH�ZKLFK�\RX�DUH� WDXJKW� LQ� WKH���6HFW�DQG���
&KDSWHU� RI� WKH� WKLUG� %RRN�� RI� WKLV� 9ROXPH� EHLQJ� RXU� ,QWURGXFWLRQ� WR�
(OHFWLRQV�� DQG�ZKLWKHU� WKH� /RUG� RI� WKH�0DQVLRQ� KDYH� DQ\� $VSHFW� WR� WKH�
&RQMXQFWLRQ��2SSRVLWLRQ��$VFHQGDQW�RI�WKH�5HYROXWLRQ��RU�/RUGV�WKHUHRI��DQG�
RI� ZKDW� QDWXUH�� WHPSHU� DQG� TXDOLW\� KH� LV�� DQG� WKH�PDQVLRQ� KH� LV� LQ� DQG�
DFFRUGLQJO\�MXGJH�RI�WKH�VWDWH�RI�WKH�ZHDWKHU��KH�EHLQJ�WKH�JHQHUDO�DQG�FKLHI�
6LJQLILFDWRU�� HVSHFLDOO\� LI� KH� EH�$OPXWHQ� RI� WKH�$VFHQGDQW�� IRU�KH� VKDOO� �DV�
VD\V�3WROHP\��EH�6LJQLILFDWRU� WKRXJK�KH�GRHV�QRW�EHKROG�WKHLU�&RQMXQFWLRQ�
RU�2SSRVLWLRQ��EXW�LI�DQ\�RWKHU�GRHV��\RX�PXVW�MRLQ�KLP�LQ�MXGJHPHQW�ZLWK�
KLP��

�
+DYH� UHJDUG� DOVR� WR� WKH� IL[HG� VWDUV� RI� WKH� ILUVW�� VHFRQG�� WKLUG� DQG�

IRXUWK�0DJQLWXGHV�� ULVLQJ��FXOPLQDWLQJ�DQG�VHWWLQJ��DQG�VHH�KRZ�WKH\�DUH�
DVSHFWHG�E\�WKH�6LJQLILFDWRU��DQG�VHH�ZKLWKHU�DQ\�RI�WKHP�EH�LQ�&RQMXQFWLRQ�
ZLWK�KLP��FRQVLGHU�WKHLU�QDWXUH�DQG�PDQVLRQ�WKH\�DUH�LQ��DOVR�KDYH�UHJDUG�
WR�WKH�QDWXUH�DQG�TXDOLW\�RI�WKH�/RUG�RI�WKH�SODFH�RI�DQ\�JUHDW�&RQMXQFWLRQ��
RU�(FOLSVH�RI�DQ\�RI�WKH�/XPLQDULHV��DQG�WR�ZKDW�3ODQHWV�RU�IL[HG�6WDUV�WKH\�
DSSO\��DV�DOVR� WKH�0RRQ�DIWHU�KHU�&RQMXQFWLRQ�DQG�2SSRVLWLRQ�ZLWK�WKH�6XQ��
DQG�DV�\RX�ILQG�LW�UHTXLVLWH��KDYLQJ�UHJDUG�WR�WKH�PDMRU�WHVWLPRQLHV��MXGJH�RI�
WKH�QDWXUH��TXDOLW\�DQG�WHPSHU�RI�WKH�ZHDWKHU��

�
,I�\RXU�6LJQLILFDWRU�EH�IUHH�IURP�LPSHGLPHQW��VWURQJ��QR�ZLVH�EHKHOG�

E\�DQ\�RI�WKH�3ODQHWV��QRU�KH�LQ�&RQMXQFWLRQ�QRU�DSSO\LQJ�E\�$VSHFW�WR�DQ\�
RI� WKHP�� QRU� WR� DQ\� QRWDEOH� IL[HG� VWDU�� \RX� VKDOO� MXGJH� WKH� TXDOLW\� DQG�
QDWXUH� RI� WKH�ZHDWKHU� IURP�KLV� EDUH� VLJQLILFDWLRQ��EXW� LI� DQ\�3ODQHW�EH� LQ�
&RQILJXUDWLRQ� ZLWK� KLP�� RU� KH� ZLWK� DQ\� 3ODQHW� RU� IL[HG� VWDU�� \RX� DUH� WR�
MXGJH�DFFRUGLQJ� WR� WKH�QDWXUH�RI�\RXU�6LJQLILFDWRU�� DQG� WKH�QDWXUH��RI� WKH�
3ODQHW� RU� IL[HG� VWDU� LQ� &RQMXQFWLRQ� RU� RWKHU� &RQILJXUDWLRQ� ZLWK� KLP� E\�
PDNLQJ�D�UDWLRQDO�DQG�MXGLFLRXV�FRPPL[HGXUH��DQG�WKLV�VKDOO�KDSSHQ�DW�WKDW�
WLPH��DQG�RQ�WKRVH�GD\V�ZKHUHLQ�\RX�ILQG�WKHP�LQ�&RQMXQFWLRQ�RU�$VSHFW��

�
$V� LI� 6DWXUQ� EH� FKLHI� 6LJQLILFDWRU� RI� ZHDWKHU� LQ� DQ� $QJOH� QR�ZLVH�

LPSHGLWHG� QRU� DSSO\LQJ� WR� DQ\� RWKHU� 3ODQHW�� QRU� DQ\� WR� KLP�� KH� VKRZV�
WHPSHUDWH� VKRZHUV� DQG� VHDVRQV�� GDUN� FORXGV� RYHU�VSUHDGLQJ� WKH� VN\��
HVSHFLDOO\�LI�KH�EH�LQ�D�WHPSHUDWH�0DQVLRQ��EXW�LI�LW�EH�D�FROG�0DQVLRQ��WKH�
�������������������������������������������������������������
�����2I�WKH�FKLHI�DQG�JHQHUDO�VLJQLILFDWRU�RI�WKH�ZHDWKHU� �
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ZHDWKHU�ZLOO�LQFOLQH�WR�FROG��LI�D�PRLVW��WR�PRLVWXUH��%XW�LI�KH�EH�LPSHGLWHG�
RU� LOO�DVSHFWHG�KH�VKDOO� VLJQLI\�VWRUPV��WHPSHVWV��KDLO��UDLQ��ZLQG��WKXQGHU��
DQG�GDUN�FORXGV��HVSHFLDOO\�LI�KH�EH�WKHQ�PDOHYROHQWO\�DVSHFWHG�RI�9HQXV�RU�
0HUFXU\�RXW�RI�DQ�$QJOH�DQG�LQ�D�PRLVW�0DQVLRQ��RI�-XSLWHU��ZLQGV��UDLQ�DQG�
WKLFN�FORXGV��RI�0DUV��\HOORZ�FORXGV��OLJKWQLQJ��WKXQGHU�DQG�UDLQ�LQ�SODFHV�
DQG�WLPH�FRQYHQLHQW��RI� WKH�6XQ�� UHG�FORXGV��ZLQG�DQG�JUHDW� UDLQ��DOVR� LQ�
6XPPHU� WKXQGHU� DQG� OLJKWQLQJ�� DFFRUGLQJ� WR� WKH� QDWXUH� RI� WKH� 6LJQV��
0DQVLRQV��DQG�3ODFHV�RI�WKH�+HDYHQV�WKHLU�&RQMXQFWLRQ�RU�$VSHFWV�DUH��%XW�
\RX�PXVW�NQRZ�WKH�6XQ�RU�0RRQ�DUH�QHYHU�DVVLJQHG�FKLHI�'RPLQLRQ�LQ�DQ\�
)LJXUH�FRQFHUQLQJ�ZHDWKHU��EHFDXVH�WKH\�DUH�JHQHUDO�6LJQLILFDWRUV�RI�WLPHV�
DQG� VHDVRQV�� DV� WKH� 6XQ� RI� WKH� <HDU� DQG� LWV� SDUWV�� YL]�� 6SULQJ�� 6XPPHU��
$XWXPQ�DQG�:LQWHU��E\�KLV�,QJUHVV�LQWR�WKH�(TXLQRFWLDOV�DQG�7URSLFV��WKH�
0RRQ�RI�WKH�PRQWKV�DQG�ZHHNV�E\�KHU�&RQMXQFWLRQ��6TXDUH�DQG�2SSRVLWLRQ�WR�
WKH�6XQ��	F��

�
<RXU� FKLHI� 6LJQLILFDWRU�EHLQJ�2ULHQWDO��ZLOO�ZRUN�KLV�HIIHFWV�FKLHIO\�

WRZDUGV�WKH�ODWWHU�HQG�RI�WKH�<HDU��LI�2FFLGHQWDO��WRZDUGV�WKH�EHJLQQLQJ��
�
0RUHRYHU�\RX�DUH�WR�KDYH�UHJDUG�WKDW�\RX�PD\�EH�WKH�EHWWHU�HQDEOHG�

WR�\RXU�ZRUN��WR�WKH�QDWXUH�RI�RI�WKH�VLJQ�DVFHQGLQJ�DW�DQ\�/XQDWLRQ��WLPH��
RU� TXDUWHU� RI� WKH� \HDU�� WKH� 3ODQHW� /RUG� WKHUHRI�� DQG� WKH� QDWXUH� RI� WKRVH�
3ODQHWV� ORFDWHG� LQ� WKH�$VFHQGDQW��RU� LQ�DQ\�&RQILJXUDWLRQ� WKHUHRI��DQG� LQ�
ZKDW�0DQVLRQV�DOO�WKHVH�DUH��DV�DOVR�WKH�3ODQHWV�LQ�&RQMXQFWLRQ�RU�$VSHFW�RI�
WKH� 0RRQ�� VHH� DOVR� IURP� ZKDW� KRXVH� VKH� LV� EHKHOG�� RU� LQ� ZKDW� KRXVH�
FRUSRUDOO\� MRLQHG�WR�DQ\��DQG�DFFRUGLQJ� WR� WKH�PDMRU� WHVWLPRQLHV� MXGJH�� LI�
ZHW�� ZHW�� LI� GU\�� GU\�� 	F�� DQG� LI� WKH� WHVWLPRQLHV� EH� HTXDO�� MXGJH� DQ�
LQGLIIHUHQF\��

&RQVLGHU� DOVR� WKH�$QJOH� WKH�0RRQ� LV�QH[W� WR�HQWHU� LQWR�� IRU� LI�PRVW�
3ODQHWV�DUH�WKHUHLQ�ORFDWHG��RU�FDVW�WKHLU�$VSHFWV�WR�WKH�&XVS�WKHUHRI��RU�DUH�
WKHUHLQ� DFFRPSDQLHG� ZLWK� WKH� PRVW� QRWDEOH� IL[HG� 6WDUV�� LW� LV� D� VXUH�
WHVWLPRQ\�RI�UDLQ��DQG�WKDW�JHQHUDO�WKURXJKRXW�WKH�ZKROH�5HJLRQ��HVSHFLDOO\�
LI�WKH�/RUG�RI�WKH�$VFHQGDQW�EH�LQ�WKDW�$QJOH�DQG�FKLHI�6LJQLILFDWRU��DOVR�LI�
WKH�VLJQ�DVFHQGLQJ�EHORQJ�WR�WKH�'RPLQLRQ�RI�6DWXUQ��9HQXV�RU�WKH�0RRQ��RU�
LI� WKH\�EH� LQ� WKH�$VFHQGDQW��RU�EHKROG�LW�ZLWK�DQ\�$VSHFW�� LW�SUHQRWHV�DOVR�
UDLQ�DQG�D�PRLVW�$LU�DQG�ZHDWKHU��$OVR�LI�D�5HWURJUDGH�3ODQHW��HVSHFLDOO\�LI�LW�
EH�RQH�RI�WKH�6XSHULRUV��EH�ZLWK�WKH�2SHQHU�RI�JDWHV��DOVR�ZKHQ�9HQXV�LV�LQ�
DQ\�&RQILJXUDWLRQ�RI�WKH�6XQ��HVSHFLDOO\�6TXDUH��2SSRVLWLRQ�RU�&RQMXQFWLRQ��LQ�
VHDVRQV�FRQYHQLHQW��

�
6HH� DOVR� \RX� KDYH� DQ� VSHFLDO� UHJDUG� WR�0HUFXU\�� IRU� DV� VRRQ�DV�KH�

FKDQJHV�KLV�KDELWXGH�HLWKHU� LQ� WKH�=RGLDF��RU� LQ�KLV�2UE� WKRXJK�QHYHU�VR�
OLWWOH��WKH�$LU�DQG�ZHDWKHU�LV�DOWHUHG��REVHUYH�DOVR�WR�ZKDW�3ODQHW�KH�LV�MRLQHG�
HLWKHU� E\� %RG\� RU� $VSHFW� LQ� WKH� RSHQLQJ� RI� JDWHV�� IRU� LI� LW� EH� 6DWXUQ�� KH�
FDXVHV�ILHUFH�EODVWV��GDUNQHVV�RI�WKH�$LU�DQG�UDLQ��,I�9HQXV��FORXGV�DQG�VKRZV�
LQ�WLPHV�DQG�SODFHV�FRQYHQLHQW��DQG�VR�RI�WKH�UHVW��

�
,W�LV�DOVR�DQ�DSSURYHG�UXOH��WKDW�ZKHQ�6DWXUQ�JRHV�RXW�RI�RQH�VLJQ�RI�

WKH�=RGLDF�LQWR�DQRWKHU��WKH�$LU�DQG�ZHDWKHU�GRHV�LPPHGLDWHO\�DOWHU��OHW�LW�
EH� DW� ZKDW� WLPH� RI� WKH� \HDU� LW� ZLOO�� DQG� VRPHWLPHV�FDXVHV� WKXQGHU� DQG�
OLJKWQLQJ��DQG�YHU\�WHPSHVWXRXV�VWRUP\�ZHDWKHU��$OVR�ZKHQ�WKH�0RRQ�DIWHU�
DQ\� &RQMXQFWLRQ�� 6TXDUH� RU� 2SSRVLWLRQ� RI� WKH� 6XQ� DSSOLHV� WR� WKH� FKLHI�
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6LJQLILFDWRU��RU�WR�WKH�GHJUHH�DVFHQGLQJ�DW�WKH�WLPH�RI�WKH�VDPH�&RQMXQFWLRQ��
6TXDUH�RU�2SSRVLWLRQ��WKH�ZHDWKHU�ZLOO�EH�GLVSRVHG�DFFRUGLQJ�WR�WKH�QDWXUH�RI�
WKH�6LJQLILFDWRU�LQ�WKH�)LJXUH��

�
����2SHQLQJ�RI�JDWHV�LV�ZKHQ�D�3ODQHW�DSSOLHV�WR�DQRWKHU�ZKR�UXOHV�

WKH�VLJQ�RSSRVLWH�WR�KLV�KRXVH��RU�ZKHQ�DQRWKHU�3ODQHW�VHSDUDWHV�IURP�DQ\�
DQG� DSSOLHV� LPPHGLDWHO\� WR� DQRWKHU� WKDW� KDV� 'RPLQLRQ� E\� KRXVH� LQ� WKH�
VLJQV�RSSRVLWH�WR�WKRVH�UXOHG�E\�WKH�3ODQHW�IURP�ZKRP�KH�ODVW�VHSDUDWHG��DV�
IRU�H[DPSOH��,I�WKH�6XQ�DSSO\�E\�DQ\�$VSHFW�RU�&RQMXQFWLRQ�RI�6DWXUQ��LW�LV�DQ�
RSHQLQJ� RI�*DWHV� �RU�ZLQGRZV�DV� LW� LV� WHUPHG�E\�0RVHV� LQ� WKH� ��� RI�*HQ��
O������� EHFDXVH�$TXDULXV� ZKLFK� LV� D� KRXVH� RU� 6LJQ� XQGHU� WKH�'RPLQLRQ� RI�
6DWXUQ�� LV�RSSRVLWH�WR�/HR��ZKLFK�LV�WKH�KRXVH�RI�WKH�6XQ��VR�OLNHZLVH�LI�DQ\�
RWKHU�3ODQHW�VKRXOG�VHSDUDWH�IURP�WKH�6XQ�DQG�LPPHGLDWHO\�DSSO\�QH[W�WR�
6DWXUQ��RU�VHSDUDWH�IURP�6DWXUQ�DQG�DSSO\�WR�WKH�6XQ��LW�LV�DOVR�DQ�2SHQHU�RI�
*DWHV��EHFDXVH�WKDW�3ODQHW�WUDQVIHUV�WKH�OLJKW�DQG�QDWXUH�RI�WKH�3ODQHW�ZLWK�
ZKRP� LW� ZDV� ODVW� MRLQHG� HLWKHU� E\� %RG\� RU� $VSHFW� WR� WKH� 3ODQHW� LW� QH[W�
DSSOLHV� XQWR�� DQG� VR� FDXVHV� DQ� DOWHUDWLRQ� RI� WKH�$LU�� DV� UDLQ� HYHU� IROORZV�
XSRQ�2SHQLQJ�RI�*DWHV�

�
1RZ� \RX� PD\� VRRQ� NQRZ� WKH� 2SHQLQJ� RI� *DWHV� LQ� DOO� WKH� RWKHU�

3ODQHWV�� E\� KDYLQJ� UHJDUG� WR� WKH� KRXVHV� DQG� VLJQV� DSSURSULDWHG� WR� HDFK�
3ODQHW��DV�\RX�KDYH�EHHQ�WDXJKW�LQ�WKH���&KDSWHU�RI�RXU�,QWURGXFWLRQ�WR�WKH�
MXGJHPHQW� RI� WKH� 67$56�� %XW� LI� \RX� SOHDVH� \RX� PD\� KDYH� UHJDUG� WR� WKLV�
IROORZLQJ�GLUHFWLRQ��
�
$Q\�RI�WKHVH�
IRXU�
DSSO\LQJ�WR�D�
T�U�W�X�S ^� M�
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M UXOHV�9 DQG �0 �DQG�
I�Y�DQG�P �  K  [ DQG �& ��
J  ;  DQG�F ��
 V�Q � �G  E 6  1  DQG�%��
DFFRUGLQJ�DV�\RX�PD\�VHH�
WKHP�SODFHG �

�
6R�WKDW�WKH�3ODQHW�IURP�ZKRP�DQ\�3ODQHW�VHSDUDWHV��RSHQV�WKH�*DWHV�RI�WKH�
RWKHU�WR�ZKRP�KH�DSSOLHV��DV�LI�IURP�-XSLWHU�WR�0HUFXU\��RU�WKH\�EH�LQ�HDFK�
RWKHUV�$VSHFW��WKH\�UDLVH�ILHUFH�1RUWK�ZLQGV��,I�0DUV�DQG�9HQXV��DFFRUGLQJ�
WR� WKH�VHDVRQ�DQG�SODFH�DQG�VLJQV� WKH\�DUH�LQ�WKH\�VKDOO�GHQRWH�UDLQ��KDLO��
VQRZ�DQG�WKXQGHU��,I�WKH�6XQ�DQG�6DWXUQ��GDUN�$LU��PDQ\�FORXGV�DQG�PXFK�
ZHW��	F��
�
�������������������������������������������������������������
�����:KDW�RSHQLQJ�RI�*DWHV�LV� �
�����,Q�WKH�VL[�KXQGUHG WK�\HDU�RI�1RDK
V�OLIH��LQ�WKH�VHFRQG�PRQWK��WKH�VHYHQWHHQWK�
GD\�RI�WKH�PRQWK��WKH�VDPH�GD\�ZHUH�DOO�WKH�IRXQWDLQV�RI�WKH�JUHDW�GHHS�EURNHQ�XS��
DQG�WKH�JDWHV�RI�KHDYHQ�ZHUH�RSHQHG� �



�
����

&+$3��;��6KRZLQJ�KRZ�WR�MXGJH�RI�WKH�ZHDWKHU�E\�WKH�$VSHFWV�RI�WKH�
0RRQ�WR�WKH�RWKHU�3ODQHWV��DQG�E\�WKH�VHYHUDO�$VSHFWV�RI�WKH�3ODQHWV�

DPRQJVW�WKHPVHOYHV��
�
(YHU�UHPHPEHU�\RX�EH�ZDU\�LQ�SURQRXQFLQJ�MXGJHPHQW�WRXFKLQJ�ZHDWKHU�
DQG�WKH�DOWHUDWLRQ�RI� WKH�$LU�� IRU� LQ�VRPH�SODFHV�DQG�5HJLRQV�UDLQ�LV�PRUH�
QDWXUDO� DQG� XVXDO� WKHQ� LQ� RWKHUV�� DQG� DJDLQ� >ZKLFK� LV�ZRQGHUIXO@� UDLQ� LV�
QHYHU�VHHQ�LQ�(J\SW�ZKLFK�LV�ZDWHUHG�ZLWK�WKH�RYHUIORZLQJ�RI�WKH�5LYHU�1LOH�
RQO\��DQG�WKHUHIRUH�OHW�\RXU�MXGJHPHQWV�EH�IUDPHG�DFFRUGLQJ�WR�GLVFUHWLRQ��
FRQVLGHULQJ�WKH�QDWXUH�DQG�TXDOLW\�RI�WKH�&OLPDWH�FRQFHUQLQJ�ZKLFK�\RX�DUH�
WR�MXGJH��
�

����7KH�0RRQ� LQ�&RQMXQFWLRQ��6TXDUH� RU�2SSRVLWLRQ� RI�6DWXUQ� LQ�PRLVW�
VLJQV� VLJQLILHV� FORXG\� ZHDWKHU�� FROG�� DQG� PRLVW� $LU� WKDW� GD\�� DQG� VR�
DFFRUGLQJ� WR� WKH�QDWXUH�RI�WKH�VLJQ�MXGJH��DQG�LI�VKH�VHSDUDWH�IURP�6DWXUQ�
DQG� DSSO\� WR� WKH�6XQ� E\� DQ\� $VSHFW� RU�&RQMXQFWLRQ�� WKH�ZHDWKHU�ZLOO� EH�
WHPSHVWXRXV��DQG�YHU\�KDUG�DQG�XQFRPIRUWDEOH��

�
,I�VKH�EH�LQ�&RQMXQFWLRQ��6TXDUH�RU�2SSRVLWLRQ�RI�-XSLWHU�HLWKHU�LQ�$ULHV�

RU�6FRUSLR�VKH�GHQRWHV�IDLU�ZHDWKHU�DQG�ZKLWH�FORXGV��ZLWK�0DUV�LQ�ZDWHU\�
VLJQV�SURPLVHV�UDLQ��LQ�ILHU\��GLYHUV�FRORXUHG�FORXGV�WKURXJKRXW�WKH�ZKROH�
KHDYHQ�� ,Q� 6XPPHU� RIWHQ� WKXQGHU�� �:LWK� WKH�6XQ� LQ�PRLVW� VLJQV�GHQRWHV�
UDLQ��HVSHFLDOO\� LI� VKH� LPPHGLDWHO\�DIWHU�DSSO\� WR�6DWXUQ�� ,Q�DLU\�VLJQV�DQG�
DSSO\LQJ� WR� -XSLWHU� DIWHUZDUGV� GHQRWHV� D� WHPSHUDWH� $LU� DQG� PRGHUDWH�
ZHDWKHU�� ,Q� ILHU\� DQG� DSSO\LQJ� WR�0DUV�� KRW� DQG� GU\�ZHDWKHU� DQG�PXFK�
OLJKWQLQJ��,I�WKH�0RRQ�EH�LQ�OLNH�PDQQHU�LQ�&RQMXQFWLRQ��6TXDUH�RU�2SSRVLWLRQ�
RI� 9HQXV�� UDLQ� LV� WKUHDWHQHG�� HVSHFLDOO\� LI� WKH\� EH� LQ� PRLVW� VLJQV�� ZLWK�
0HUFXU\�LI�VKH�EH�VR�EHKHOG��RU�KH�VR�DVSHFWHG�E\�KHU��VLJQLILHV�UDLQ�DOVR�DQG�
ZLQG�� DQG� WKDW� WKH�PRUH� LI� VKH� WKHQ� JR� WR� DQ\�$VSHFW� RI�-XSLWHU�� RU� IURP�
9HQXV�WR�0DUV��EHFDXVH�WKHVH�DUH�2SHQHUV�RI�*DWHV�DV�\RX�KDYH�KHDUG��

�
����7KXV�PXFK�RI�WKH�0DOHYROHQW�$VSHFWV�RI�WKH�0RRQ�ZLWK�WKH�RWKHU�

VL[�3ODQHWV��QRZ�LW� UHVWV��ZH�VHH�DOVR�ZKDW�PD\�EH�SUHGLFWHG�WRXFKLQJ�WKH�
DOWHUDWLRQ�RI�WKH�$LU�ZKHQ�WKH�3ODQHWV�DUH�PXWXDOO\�DVSHFWHG�WKH�RQH�E\�WKH�
RWKHU��

�
����6DWXUQ�WKHQ�LQ�&RQMXQFWLRQ�RI�-XSLWHU��LQ�ILHU\�VLJQV�VLJQLILHV�D�JUHDW�

GURXJKW�� ,Q� ZDWHU\�� IORRGV�� FRQWLQXDO� UDLQ�� DOVR� LQXQGDWLRQV� DQG�
RYHUIORZLQJV�RI�ZDWHU��,Q�DLU\�VLJQV�SOHQW\�RI�ZLQG��,Q�HDUWK\���(DUWKTXDNHV�
DQG�WKH�IDOO�RI�+RXVHV�DQG�HUDGLFDWLRQ�RI�WUHHV��MXGJH�DOVR�WKH�VDPH�ZKHQ�
WKH\�DUH�LQ�D�PDOLWLRXV�6TXDUH�RU�2SSRVLWLRQ��	F��

�
6DWXUQ� LQ�&RQMXQFWLRQ��6TXDUH� RU�2SSRVLWLRQ�RI�0DUV� LQ�ZDWHU\�VLJQV��

GHQRWHV�UDLQ�LQ�:LQWHU��$XWXPQ�DQG�6XPPHU��DV�DOVR�LQ�6XPPHU�RIWHQWLPHV�
WKXQGHU� DQG� OLJKWQLQJ�� HVSHFLDOO\� LI� LQ� ILHU\� VLJQV�� EXW� LQ� $XWXPQ� DQG�
:LQWHU�ZLQG\� GU\�ZHDWKHU�� DV� DOVR� LQ� WKH�6SULQJ��$QG� LQ� DLU\� VLJQV�ERWK�
�������������������������������������������������������������
�����+RZ�WR�MXGJH�RI�WKH�DOWHUDWLRQ�RI�WKH�DLU�E\�WKH�FRQMXQFWLRQ�RU�0DOHYROHQ W�DVSHFWV�RI�WKH�
0RRQ�WR�WKH�RWKHU�VL[�SODQHWV� �
�����+RZ�WR�NQRZ�WKH�VWDWH�RI�WKH�ZHDWKHU�E\�WKH�PXWXDO�$VSHFWV�RI�WKH�3ODQHWV� �
�����2I�6DWXUQ� �



�
����

6SULQJ��6XPPHU��$XWXPQ�DQG�:LQWHU��SURPLVHV�JUHDW�ZLQGV�DQG�VRPHWLPHV�
UDLQ��

�
6DWXUQ� LQ�&RQMXQFWLRQ��6TXDUH�RU�2SSRVLWLRQ�RI�WKH�6XQ�� LQ�WKH�6SULQJ�

GHQRWHV� FROG� UDLQ� RU� KDLO�� LQ� 6XPPHU� PXFK� UDLQ�� WKXQGHU� DQG� OLJKWQLQJ�
DFFRUGLQJ� WR� WKH� QDWXUH� RI� WKH� VLJQ�� ,Q� $XWXPQ� WHPSHVWXRXV� VWRUP\�
ZHDWKHU��DQG�LQ�ZLQWHU��JULHYRXV�FROG��DQG�VQRZ\�VODEE\�ZHDWKHU��

�
6DWXUQ� LQ�&RQMXQFWLRQ��6TXDUH�RU�2SSRVLWLRQ�RI�9HQXV��SURPLVHV�LQ�WKH�

6SULQJ�UDLQ�DQG�FROG��LQ�6XPPHU�VXGGHQ�FROG��LQ�$XWXPQ�PXFK�UDLQ��DQG�LQ�
:LQWHU�UDLQ�DQG�VQRZ��HVSHFLDOO\�LI�LQ�WKHVH�WLPHV�WKH�VLJQ�EH�ZDWHU\��EXW�LI�
RWKHUZLVH��MXGJH�DFFRUGLQJ�WR�GLVFUHWLRQ�DQG�WKH�QDWXUH�WKHUHRI��

�
6DWXUQ�LQ�&RQMXQFWLRQ��6TXDUH�RU�2SSRVLWLRQ�RI�0HUFXU\��VLJQLILHV�ZLQGV�

DQG� UDLQ� LQ� WKH� 6SULQJ�� HVSHFLDOO\� LQ� ZDWHU\� DQG� DLU\� VLJQV�� DV� DOVR� LQ�
6XPPHU�ZLQG�DQG�VKRZHUV��EXW�LI�WKH\�EH�LQ�ILHU\�VLJQV��WKXQGHU��OLJKWQLQJ�
DQG� UDLQ�� ,Q�$XWXPQ�ZLQG�DQG� FROG�� DFFRUGLQJ� WR� WKH�QDWXUH�RI� WKH� VLJQ��
DQG�LQ�:LQWHU�FROG�DQG�VQRZ��

�
����-XSLWHU�LQ�OLNH�PDQQHU�LQ�&RQMXQFWLRQ��6TXDUH�RU�2SSRVLWLRQ�RI�0DUV��

VKRZV� WKH� 6SULQJ� WR� EH� ZLQG\� DQG� WHPSHVWXRXV�� D� WKXQGHULQJ� DQG�
OLJKWQLQJ�6XPPHU��UDLQ�DQG�VWRUPV�LQ�$XWXPQ��DQG�LQ�:LQWHU�FROG�VQRZV�
DQG�VKDUS�ZLQGV�DFFRUGLQJ�WR�WKH�QDWXUH�RI�WKH�VLJQ��

�
-XSLWHU� LQ�&RQMXQFWLRQ��6TXDUH�RU�2SSRVLWLRQ�RI� WKH�6XQ� LQ� WKH�6SULQJ�

VLJQLILHV� KLJK�ZLQGV�� LQ� 6XPPHU� WKXQGHU� DQG� OLJKWQLQJ�� DQG� LQ�$XWXPQ�
YHKHPHQW�ZLQGV��DQG�YHU\�GU\��FROG��IURVW\�ZHDWKHU�LQ�:LQWHU��IRU�WKH�PRVW�
SDUW�WKH\�VLJQLI\�WKXV�LQ�HYHU\�VLJQ��

�
-XSLWHU� LQ� &RQMXQFWLRQ�� 6TXDUH� RU� 2SSRVLWLRQ� RI� 9HQXV�� VKRZV� D�

WHPSHUDWH�$LU�DFFRUGLQJ�WR�WKH�QDWXUH�RI�WKH�VHDVRQ�DOO�WKH�\HDU�ORQJ��\HW�LI�
WKH\�EH�LQ�ZDWHU\�VLJQV�WKH\�ZLOO�LQFOLQH�VRPHZKDW�WR�PL]]OLQJ�VKRZHUV��

�
-XSLWHU�LQ�&RQMXQFWLRQ��6TXDUH�RU�2SSRVLWLRQ�RI�0HUFXU\��GHQRWHV�JUHDW�

DQG�YHKHPHQW�ZLQGV�LQ�HYHU\�TXDUWHU�WKH\�DUH�VR�DVSHFWHG�LI�LQ�DLU\�VLJQV��
,Q�ZDWHU\��UDLQ��,Q�ILHU\��WKXQGHU�DQG�OLJKWQLQJ��EXW�RI�QR�JUHDW�FRQWLQXDQFH��
� �

K LQ�T��W RU�S�RI�V��LQ�ILHU\�VLJQV�SURPLVHV�GURXJKW�LQ�6XPPHU��LQ�
WKH�6SULQJ�D�GU\�$LU��DOVR�LQ�$XWXPQ�DQG�LQ�:LQWHU�IURVW�� LQ�ZDWHU\�VLJQV��
VKRZHUV� LQ� WKH� 6SULQJ�� 6XPPHU�� WKXQGHU� DQG� UDLQ�� DQG� LQ� $XWXPQ��
VKRZHUV��LQ�:LQWHU�UDLQ�DQG�FROG��

�
K LQ�T��W RU�S�RI�J��LQ�WKH�6SULQJ�FDXVHV�VXGGHQ�JUHDW�DQG�YLROHQW�

UDLQV��7HPSHVWV�LQ�$XWXPQ��DQG�LQ�6XPPHU��EXW�LI�LQ�ILHU\�VLJQV�RU�LQ�HDFK�
RWKHUV�KRXVH�JUHDW�WKXQGHUV�DQG�OLJKWQLQJV��

�
K LQ�T��W RU�S�ZLWK�I�� LQ� ILHU\� VLJQV�� FDXVHV�KHDW� DQG�GURXJKW� LQ�

6XPPHU�� UDLQ� LQ�ZDWHU\� VLJQV�� DQG�VRPHWLPHV� WKXQGHU�DQG� OLJKWQLQJV�� LQ�
$XWXPQ�DQG�:LQWHU�VXGGHQ�JUHDW�ZLQGV��DOVR�FROG�LQ�:LQWHU��
�������������������������������������������������������������
�����2I�-XSLWHU� �



�
����

�
2073�V LQ�T� RI� J�� LQ� WKH� 6SULQJ� FDXVHV� UDLQ�� LQ� 6XPPHU� WKXQGHU��

WHPSHVWV� DQG� UDLQ�� LQ� $XWXPQ�� VKRZHUV� DQG�ZLQG�� DQG� LQ�:LQWHU�PXFK�
PRLVWXUH��LQ�W RU�S�RI�J��KH�FDQ�QHYHU�EH��

�
V LQ�T�RI�I����GHQRWHV�ZLQGV�DQG�PRLVWXUH��HVSHFLDOO\�LQ�ZDWHU\�DQG�

DLU\�VLJQV��EXW�LQ�ILHU\�D�VHUHQH�$LU�LQ�6XPPHU��DQG�IURVW�LQ�:LQWHU��LQ�W RU�
S� KH� FDQ� QHYHU� EH� QHLWKHU� RI�I�� E\� UHDVRQ� RI� KLV� SUR[LPLW\�� DV� \RX� KDYH�
KHDUG�LQ�WKH���%RRN��&KDS�����

�
����J LQ�T� RI�I�� 5DLQ� LQ� WKH� 6SULQJ�� 6XPPHU�� DQG�$XWXPQ�� DV� DOVR�

VQRZ�LQ�:LQWHU�DQG�VXGGHQ�KLJK�ZLQGV��DOVR�LQ�6XPPHU�WKH\�UDLVH�VWRUPV�
DQG�WHPSHVWV��MXGJH�DOVR�WKH�VDPH�LQ�HYHU\�RQH�EHLQJ�LQ�U�RU�X�RI�I��DV�\RX�
KDYH�KHDUG�RI�WKHVH�$VSHFWV��EXW�\RX�PXVW�NQRZ�WKH\�DUH�QRW�DOWRJHWKHU�VR�
EDG��

�
�

&+$3�;,���'HPRQVWUDWLQJ�WKH�DOWHUDWLRQ�RI�WKH�$LU�E\�WKH�&RPEXVWLRQ��
2ULHQWDOLW\�DQG�2FFLGHQWDOLW\�RI�WKH�3ODQHWV�LQ�HYHU\�RI�WKH����6LJQV��

�
����6DWXUQ� LQ� [� &RPEXVW�� GHQRWHV� D� GDUN�� REVFXUH�� FORXG\�� PLVW\� $LU��
2ULHQWDO��IDLU�ZHDWKHU��2FFLGHQWDO��JUHDW�DQG�YHKHPHQW�ZLQGV��

�
,Q�F�&RPEXVW��FDXVHV�WKLFN�FORXGV��2ULHQWDO��7KXQGHU��2FFLGHQWDO�D�

WXUEXOHQW�$LU��
�
,Q� Y� &RPEXVW� DQG� 2FFLGHQWDO�� GURXJKW�� 2ULHQWDO�� IDLU� ZLQG\�

ZHDWKHU��
�
,Q� E� &RPEXVW� DQG� 2FFLGHQWDO�� GDUN� $LU�� IRJV�� PLVWV� DQG�

WURXEOHVRPH�ZHDWKHU��2ULHQWDO��VRPHZKDW�FDOPHU��
�
,Q�Q &RPEXVW��2ULHQWDO�RU�2FFLGHQWDO��FDXVHV�UDLQ�DQG�PL]]OLQJ�DW�

WKH�EHVW��DQG�VRPHWLPHV�WKXQGHU��
�
,Q�P�&RPEXVW�PDNHV�DQ�LQIHFWLRXV�$LU��DQG�WXUEXOHQW�LI�2FFLGHQWDO��

EXW�2ULHQWDO��LW�ZLOO�QRW�EH�VR�EDG��
�
,Q�;� &RPEXVW� FDXVHV� D� GHIHFW� LQ� WKH� VLJKW� RI� PHQ� DQG� ZRPHQ��

2ULHQWDO��ZLQGV��2FFLGHQWDO��ZKLUOZLQGV�DQG�D�WXUEXOHQW�$LU��
�
,Q�&� D�&RPEXVW�� FROG�$LU��2FFLGHQWDO�� IURVWV��2ULHQWDO�� FROG�1RUWK�

ZLQGV��
�
,Q�9�&RPEXVW�DQG�2FFLGHQWDO��D�FROG�UDLQ\�$LU��2ULHQWDO��FROG�DQG�

IURVW��
�������������������������������������������������������������
�����2I�WKH�6XQ��
�����2I�9HQXV��
�����6DWXUQ��



�
����

�
,Q� %� &RPEXVW�� GHQRWHV� D� GDUN� REVFXUH� $LU� ZLWK� 6RXWK� ZLQGV��

2FFLGHQWDO��FROG��2ULHQWDO��1RUWK�ZLQGV��
�
,Q�1�&RPEXVW��FROG�$LU��2FFLGHQWDO��WHPSHVWV��2ULHQWDO��UDLQ��
�
,Q�0�&RPEXVW��FORXGV��2FFLGHQWDO��UDLQ��2ULHQWDO��D�PRUH�WHPSHUDWH�

$LU��
  

2076�M� LQ�[�&RPEXVW�LV�D�WRNHQ�RI�UDLQ��EHLQJ�2FFLGHQWDO�KH�FDXVHV�
FORXGV��DQG�2ULHQWDO��IDLU�ZHDWKHU��

�
,Q�F� &RPEXVW�� LQGLIIHUHQW�ZHDWKHU��2FFLGHQWDO�� SOHDVDQW� VKRZHUV��

2ULHQWDO��FORVH�FDOP�ZHDWKHU��
�
,Q�Y�&RPEXVW��2FFLGHQWDO�RU�2ULHQWDO��IDLU�WHPSHUDWH�ZHDWKHU��
�
,Q�E�&RPEXVW��2FFLGHQWDO�RU�2ULHQWDO��EULQJV�D�FDOP�DQG�SOHDVDQW�

$LU��
�
,Q�/HR�&RPEXVW��2FFLGHQWDO�RU�2ULHQWDO��SOHDVDQW�ZLQGV���
�
,Q�9LUJR�&RPEXVW��2FFLGHQWDO�RU�2ULHQWDO��FDXVHV�ZHDWKHU�ILW�IRU�WKH�

SURGXFWLRQ�RI�VHHG�DQG�WKH�IUXLWV�RI�WKH�(DUWK���
�
,Q�/LEUD�&RPEXVW��2FFLGHQWDO�RU�2ULHQWDO��LQGLIIHUHQW�ZHDWKHU���
�
,Q�6FRUSLR�&RPEXVW��UDLQ��2FFLGHQWDO��ELWWHU�ZHDWKHU��2ULHQWDO��PRUH�

WHPSHUDWH���
�
,Q� 6DJLWWDULXV� &RPEXVW�� PXFK� UDLQ�� 2FFLGHQWDO�� ZRUVH� ZHDWKHU��

2ULHQWDO��EHWWHU���
�
,Q�&DSULFRUQ� &RPEXVW��PRLVW� $LU��2FFLGHQWDO�� LW� LV�ZRUVH��2ULHQWDO��

EHWWHU���
�
,Q�$TXDULXV�&RPEXVW�DQG�2FFLGHQWDO��UDLQ��2ULHQWDO��IDLU���
�
,Q�3LVFHV�&RPEXVW��2FFLGHQWDO�DQG�2ULHQWDO��FDOP�ZLQGV��� � �
����0DUV�LQ�$ULHV�&RPEXVW�DQG�2FFLGHQWDO��EDG�ZHDWKHU��2ULHQWDO��WKH�

FRQWUDU\���
�
,Q�7DXUXV�&RPEXVW��D�TXLHW�$LU��2FFLGHQWDO��VWRUP\��2ULHQWDO��ZLQG\���
,Q�*HPLQL�&RPEXVW�DQG�2FFLGHQWDO��KHDW��2ULHQWDO��VRPHZKDW�PRUH�

WHPSHUDWH���
�
,Q� &DQFHU� &RPEXVW� DQG� 2FFLGHQWDO�� JUHDW� KHDW�� 2ULHQWDO�� QRW� VR�

YLROHQW���
�������������������������������������������������������������
�����-XSLWHU��
�����0DUV��



�
����

�
,Q�/HR�&RPEXVW�� DQG�2FFLGHQWDO��GURXJKW��2ULHQWDO��QRW�DOWRJHWKHU�

VR�GU\���
�
,Q�9LUJR�&RPEXVW��2FFLGHQWDO�DQG�2ULHQWDO��VLJQLILHV�WKH�VDPH�DV�\RX�

KDYH�KHDUG�RI�6DWXUQ���
�
,Q� /LEUD� &RPEXVW�� FDXVHV� PRLVWXUH�� 2FFLGHQWDO�� KLJK� ZLQGV��

2ULHQWDO��PRUH�WHPSHUDWH���
�
,Q�6FRUSLR�&RPEXVW��PRLVWXUH��2FFLGHQWDO��VWRUPV��2ULHQWDO��JDOHV�RI�

ZLQG���
�
,Q�6DJLWWDULXV�&RPEXVW��GURXJKW��2FFLGHQWDO��WKH�VDPH��EXW�2ULHQWDO��

LW�ZLOO�QRW�EH�VR�YHU\�GU\���
�
,Q�&DSULFRUQ�&RPEXVW��FORXG\��2FFLGHQWDO��VRPH�KHDW��2ULHQWDO��PRUH�

WHPSHUDWH���
�
,Q�$TXDULXV� &RPEXVW�� GURXJKW��2FFLGHQWDO� DQG�2ULHQWDO�� SOHQW\�RI�

ZLQGV���
�
,Q�3LVFHV�&RPEXVW�DQG�2FFLGHQWDO��GURXJKW��2ULHQWDO��WKXQGHU�DQG�

OLJKWQLQJ���
� �

����7KH�6XQ�QRZ�VKRXOG�IROORZ�LQ�RUGHU��EXW�KH��DV�\RX�KDYH�KHDUG�
EHIRUH�� FDQ� QHYHU� EH� HLWKHU�&RPEXVW��2ULHQWDO� RU�2FFLGHQWDO�� WKH�3ODQHWV�
EHLQJ�WKXV�WHUPHG�LQ�UHVSHFW�RI�KLP��EHVLGHV�\RX�KDYH�EHHQ�DOVR�VKRZQ�WKDW�
QHLWKHU� WKH�6XQ� QRU�0RRQ� DUH� WR�EH�DGPLWWHG�FKLHI�5XOHUV� LQ�DQ\�6FKHPH��
EHFDXVH�WKH\�DUH�JHQHUDO�VLJQLILFDWRUV�RI�WLPHV�DQG�VHDVRQV��WKHUHIRUH�OHW�XV�
QRZ� KDYH� UHJDUG� XQWR� WKH� VLJQLILFDWLRQV� RI� 9HQXV�� ZKHQ� VKH� LV� HLWKHU�
&RPEXVW��2FFLGHQWDO�RU�2ULHQWDO�LQ�DQ\�RI�WKH�VLJQV�RI�WKH�=RGLDF���

�
����9HQXV� LQ� $ULHV� &RPEXVW� DQG� 2FFLGHQWDO�� FDXVHV� PRLVWXUH� DQG�

JUHDW�ZLQGV��2ULHQWDO��WKXQGHUV�DQG�UDLQV���
�
,Q� 7DXUXV� &RPEXVW�� WKXQGHUV�� 2FFLGHQWDO�� IDLU�� 2ULHQWDO�� SOHDVDQW�

ZHDWKHU���
�
,Q�*HPLQL�&RPEXVW�DQG�2FFLGHQWDO��ZLQG��2ULHQWDO��D�FDOPHU�$LU���
�
,Q�&DQFHU�&RPEXVW��2FFLGHQWDO�RU�2ULHQWDO��D�TXLHW�FDOP�WLPH���
�
,Q�/HR�&RPEXVW��2FFLGHQWDO�RU�2ULHQWDO��GURXJKW���
�
,Q�9LUJR�&RPEXVW�DQG�2FFLGHQWDO��GURXJKW��2ULHQWDO��WKH�FRQWUDU\���
�
,Q�/LEUD�&RPEXVW��PRLVW�$LU��2FFLGHQWDO��UDLQ��2ULHQWDO��IDLU���

�������������������������������������������������������������
�����7KH�6XQ��
�����9HQXV��



�
����

�
,Q�6FRUSLR�&RPEXVW��2FFLGHQWDO�RU�2ULHQWDO��UDLQ���
�
,Q�6DJLWWDULXV� &RPEXVW�� UDLQ�� 2FFLGHQWDO��ZLQG� DQG� FROG��2ULHQWDO��

QRW�VR�EDG���
�
,Q�&DSULFRUQ�&RPEXVW��FROG�$LU��2FFLGHQWDO�DQG�2ULHQWDO��UDLQ���
�
,Q�$TXDULXV�&RPEXVW��FORXG\��2FFLGHQWDO��KRW��2ULHQWDO��UDLQ���
�
,Q�3LVFHV�&RPEXVW��FROG��2FFLGHQWDO�DQG�2ULHQWDO��GLVSRVHG�WR�VQRZ���
�
����0HUFXU\� LQ� $ULHV� &RPEXVW�� SURPLVHV� WHPSHVWV�� 2FFLGHQWDO� DQG�

2ULHQWDO��IDLU�ZLQG\�ZHDWKHU���
�
,Q� 7DXUXV� WKXQGHU�� DQG� VWRUPV� EHLQJ� &RPEXVW�� 2FFLGHQWDO� DQG�

2ULHQWDO��D�FORXG\�GDUN�PXGG\�$LU���
�
,Q�*HPLQL�&RPEXVW� DQG�2FFLGHQWDO��ZLQG��2ULHQWDO�� WHPSHUDWH�$LU�

DQG�VPDOO�JXVWV�RI�ZLQG���
�
,Q�&DQFHU� &RPEXVW� DQG�2FFLGHQWDO�� WHPSHVWXRXV� VWRUP\�ZHDWKHU��

2ULHQWDO��FDOPHU���
�
,Q�/HR�FRPEXVW��2FFLGHQWDO�DQG�2ULHQWDO��ZLQG��
�
,Q� 9LUJR� &RPEXVW�� GURXJKW� DQG� RIWHQ� WHPSHVWV�� VR� DOVR� ZKHQ�

2FFLGHQWDO��EXW�ZKHQ�2ULHQWDO��WKH�FRQWUDU\��
�
,Q�/LEUD�&RPEXVW��2FFLGHQWDO�RU�2ULHQWDO��ZLQGV��
�
,Q�6FRUSLR�&RPEXVW�DQG�2FFLGHQWDO��UDJLQJ�ZHDWKHU��FKLHIO\�2ULHQWDO��
�
,Q�6DJLWWDULXV�&RPEXVW�DQG�2FFLGHQWDO��UDLQ��2ULHQWDO��FOHDU�$LU��
�
,Q�&DSULFRUQ�&RPEXVW��2FFLGHQWDO�DQG�2ULHQWDO��UDLQ��
�
,Q�$TXDULXV�&RPEXVW��VQRZ��2FFLGHQWDO��PRUH�FROG��2ULHQWDO��UDLQ��
�
,Q�3LVFHV�&RPEXVW��2FFLGHQWDO�RU�2ULHQWDO��PRLVW�$LU��
�

�

&+$3�;,,���&RQWDLQLQJ�IXUWKHU�,QVWUXFWLRQV�WRXFKLQJ�WKH�DOWHUDWLRQ�RI�
WKH�$LU��IURP�WKH�DSSOLFDWLRQ�RI�WKH�0RRQ�WR�WKH�RWKHU�3ODQHWV��KDYLQJ�

VHSDUDWHG�IURP�WKH�&RQMXQFWLRQ�RU�2SSRVLWLRQ�RI�WKH�6XQ��
�
(QGHDYRXU� \RX� EXW� WR� XQGHUVWDQG� WKLV� &KDSWHU� ZHOO�� DQG� \RX� VKDOO� EH�
VXIILFLHQWO\�IXUQLVKHG�ZLWK�DELOLW\�WR�MXGJH�RI�WKH�ZHDWKHU�IRU�HYHU\�PRQWK��
�������������������������������������������������������������
�����0HUFXU\� �



�
����

,Q�WKH�QLQWK�&KDSWHU�RI�WKLV�%RRN��\RX�KDYH�KHDUG�WKDW�WKH�3ODQHW�WKH�0RRQ�
QH[W� DSSOLHV� XQWR� DIWHU� KHU� &RQMXQFWLRQ� DQG� 2SSRVLWLRQ� ZLWK� WKH� 6XQ� LV�
HVSHFLDOO\�WR�EH�UHJDUGHG�IRU�WKH�H[DFW�MXGJLQJ�RI�WKH�VWDWH�RI�WKH�ZHDWKHU��
ZKHUHIRUH�,�WKRXJKW�JRRG�IRU�\RXU�EHWWHU�,QVWUXFWLRQ�WR�LQVHUW�WKLV�&KDSWHU��
ZKLFK� WHDFKHV� ODUJHO\� KRZ� WR� MXGJH� E\� KHU� DSSOLFDWLRQ� XQWR� DQ\� RWKHU�
3ODQHW��DIWHU�KHU�DIRUHVDLG�&RQILJXUDWLRQV�ZLWK�WKH�6XQ��RI�WKH�PXWDWLRQ�RU�
DOWHUDWLRQ�RI�WKH�$LU��

�
%HFDXVH�6DWXUQ� LV�WKH�KLJKHVW�RI�DOO�WKH�3ODQHWV��DV�\RX�KDYH�KHDUG��

DQG�WKHUHIRUH�ZH�KDYH�VWLOO�EHJDQ�ZLWK�KLP� LQ�DOO�WKH�SURJUHVV�RI�WKLV�RXU�
ODERXU��ZH�VKDOO�KHUH�DOVR�IROORZ�WKH�VDPH�PHWKRG��DQG�VKRZ�ZKDW�LV�WR�EH�
H[SHFWHG�ZKHQ�VKH�VHSDUDWHV�IURP�WKH�&RQMXQFWLRQ�RU�2SSRVLWLRQ�RI�WKH�6XQ�
DQG�DSSOLHV�QH[W�XQWR�6DWXUQ��DQG�WKHQ�WR�-XSLWHU��DQG�VR�LQ�RUGHU�RI�WKH�UHVW��

�
+DYLQJ�HUHFWHG�\RXU�ILJXUH�WKHQ�IRU�WKH�&RQMXQFWLRQ���LI�WKDW�EH�\RXU�

WLPH�� RU� IRU� WKH�2SSRVLWLRQ� RI� WKH� /XPLQDULHV� LI� \RX� DUH� WR� FRQVLGHU� WKDW��
KDYH�UHJDUG�WR�WKH�SODFH�RI�WKH�&RQMXQFWLRQ�RU�2SSRVLWLRQ��WKH�QDWXUH�RI�WKH�
VLJQV�DQG�0DQVLRQV�WKH\�DUH�LQ��DQG�WKH�6TXDUH�$VSHFWV�RI�WKH�0DOHYROHQWV�
XQWR� WKHVH�SODFHV�� DQG�DFFRUGLQJO\� MXGJH�� MXGJH� WKH� WLPH�ZKHQ�WKH�HIIHFW�
ZLOO� EH� PDQLIHVWHG� IURP� WKH� QXPEHU� RI� GHJUHHV� WKH\� ZDQW� RI� WKH� 3DUWLO�
$VSHFW�� DQG� WKH� QDWXUH� RI� WKH� VLJQV�� IL[HG�� FRPPRQ��RU�PRYHDEOH�� DQG� VR�
DFFRUGLQJ� WR� UHDVRQ� MXGJH� GD\V� RU� KRXUV�� EXW� LI� \RXU� 6LJQLILFDWRUV�RU� WKH�
0RRQ�EH�VZLIW�RI�PRWLRQ��LW�ZLOO�EH�WKH�VRRQHU��LI�VORZ��WKH�FRQWUDU\��	F��

�
����,I� WKH�0RRQ� DIWHU�KHU�ERGLO\�&RQMXQFWLRQ� RU�2SSRVLWH�$VSHFW�ZLWK�

WKH� 6XQ� GR� LPPHGLDWHO\� QH[W� DSSO\� XQWR� 6DWXUQ� LQ� PRLVW� VLJQV� DQG�
PDQVLRQV��OHW�LW�EH�E\�ZKDW�$VSHFW�LW�ZLOO��UDLQ�VKDOO�IROORZ�LQ�VRPH�PHDVXUH��
PRUH� DEXQGDQWO\� LI� VKH� DSSO\�E\�&RQMXQFWLRQ��6TXDUH� RU�2SSRVLWLRQ�� QRW� VR�
PXFK� LI� E\� 6H[WLOH�� DQG� LI� E\�7ULQH�� \HW� WKHUH� ZLOO� EH� PLVOLQJV�� DQG� GDUN�
FORXG\� REVFXUH� $LU�� 	F�� 5HPHPEHU� DFFRUGLQJ� WR� WKH� QDWXUH� RI� WKH� VLJQV��
DVSHFWV�DQG�PDQVLRQV�WR�SURQRXQFH�MXGJHPHQW��%XW�LI�6DWXUQ�EH�WKHQ�LQ�D�
ILHU\� VLJQ� DQG� D� GU\�0DQVLRQ�� DQG� WKH�0RRQ� DOVR� VR� SRVLWHG�� WKHUH� VKDOO�
UDWKHU�EH�D�WXUEXOHQW��GDUN��REVFXUH�$LU�WKHQ�UDLQ��

�
����2Q�WKH�FRQWUDU\��LI�VKH�WKHQ�DSSO\�QH[W�XQWR�-XSLWHU�DOWKRXJK�VKH�

DQG� KH� ERWK� EH� LQ�PRLVW� VLJQV� DQG�PDQVLRQV� \HW� VKDOO� WKH\� GHQRWH� RQO\�
VZHHW� VKRZHUV� DQG� PRGHUDWH� GHZV� DQG� WKH� OLNH�� EXW� LQ� RWKHU� VLJQV� DQG�
PDQVLRQV� KDUGO\� DQ\� UDLQ� DW� DOO�� KRZ� HYHU� LW� ZLOO� EH� EXW� YHU\�PRGHUDWH��
VHDVRQDEOH�DQG�SOHDVDQW�LI�WKHUH�E\�DQ\��ZKLFK�VRPHWLPHV��DV�RWKHU�FDXVHV�
PD\� FRQFXU�� SHUKDSV�PD\� EH�� %XW� LI� HLWKHU�9HQXV� RU�0HUFXU\�� RU� ERWK� GR�
WKHQ� FDVW� WKHLU� EHDPV� XQWR� HLWKHU� WKH�0RRQ� RU� -XSLWHU� RU� ERWK�� WKHUH�ZLOO�
KDSSHQ� UDLQ� LQ� VRPH�PHDVXUH�� MXGJH� WKH� TXDOLW\� IURP� WKH� QDWXUH� RI� WKH�
PDQVLRQV�DQG�QDWXUH�RI�WKH�VLJQV�WKH\�DUH�LQ��DV�LI�PRLVW��WKHQ�LW�ZLOO�EH�WKH�
PRUH�ZHW�� LI�GU\�� WKH� OHVV�� LI� LQ�VLJQV�ILHU\��ZLQGV�DQG�VKRZHUV�E\�ILWV��EXW�
VHOGRP� LV� DQ\� UDLQ� RU�ZHDWKHU� SURGXFHG� RU� RFFDVLRQHG� E\� -XSLWHU� WKDW� LV�
GHVWUXFWLYH� RU� XQVHDVRQDEOH�� EXW� LW� LV� VWLOO� PRGHUDWH�� WHPSHUDWH� DQG�
ZKROHVRPH��
�������������������������������������������������������������
�����7KH�PRRQ�VHSDUDW LQJ�IURP�WKH�&RQMXQFWLRQ�RU�2SSRVLWLRQ�RI�WKH�6XQ�DQG�DSSO\LQJ�WR�
6DWXUQ��
�����7R�-XSLWHU� �
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�
����$JDLQ� LI� WKH�0RRQ�DSSO\�QH[W�XQWR�0DUV�DIWHU�KHU�&RQMXQFWLRQ�RU�

2SSRVLWLRQ�ZLWK�WKH�6XQ��DQG�6DWXUQ�EH�WKHQ�DOVR�LQ�DQ\�$VSHFW�ZLWK�KHU�RU�
0DUV��RU�ZLWK�WKH�6XQ��UDLQ�LV�WKUHDWHQHG��DQG�WKDW�LPPRGHUDWH�LI�WKH\�DUH�LQ�
PRLVW� VLJQV� DQG�PDQVLRQV�� DQG� LI� LQ� WHPSHUDWH�� DQG�\HW� WKH�0RRQ� EH� LQ� D�
PRLVW�VLJQ�DQG�PDQVLRQ��LW�VKDOO�GHQRWH�UDLQ�WKRXJK�QRW�VR�PXFK��EXW�LI�VKH�
EH� LQ�D�PRLVW� VLJQ�DQG�PDQVLRQ�DQG�WKH\�LQ�D�GU\��WKHUH�VKDOO�EH�EXW�YHU\�
OLWWOH� ZHW�� EXW� LI� 9HQXV� GR� WKHQ� $VSHFW�0DUV� DOVR�� \RX� VKDOO� MXGJH� WKH�
FRQWUDU\��WKDW�WKHUH�VKDOO�EH�PXFK�UDLQ��DQG��LI�LW�EH�LQ�VXPPHU��WKXQGHU�DQG�
OLJKWQLQJ�ZLWK�DOO��

�
����$OVR� LI� DW� WKH� WLPH� RI� WKH� &RQMXQFWLRQ� RU� 2SSRVLWLRQ� RI� WKH�

/XPLQDULHV�\RX�ILQG�WKHP�LQ�$VSHFW�ZLWK�QRQH�RI�WKH�3ODQHWV�QRU�DQ\�ZLWK�
WKHP��MXGJH�LW�ZLOO�EH�IDLU�ZHDWKHU�DQG�OLWWOH�RU�QR�UDLQ��EXW�LI�6DWXUQ�RU�0DUV��
HVSHFLDOO\�6DWXUQ�EHKROG�HLWKHU�RI�WKHP��RU�DQ\�RWKHU�3ODQHW�LQ�D�PRLVW�VLJQ�
DQG�PDQVLRQ��HVSHFLDOO\�IURP�DQ�$QJOH�DQG�WKH�6XQ�WKHQ�3HUHJULQH��PXFK�
UDLQ�VKDOO�IROORZ��DQG�VR�RQ�WKH�FRQWUDU\�MXGJH��

�
����7R�9HQXV� LI� LQ�DLU\�RU�ZDWHU\�VLJQV�DQG�PRLVW�PDQVLRQV��ZLWKRXW�

GRXEW�UDLQ�ZLOO� WKHUHRQ�IROORZ�� �EXW� LW�ZLOO�QRW�EH�VR�PXFK��LI�WKH�VLJQV�EH�
DLU\��HVSHFLDOO\�LI�WKH\�RU�HLWKHU�RI�WKHP�EH�EHKHOG�RI�HLWKHU�6DWXUQ�RU�0DUV��
EXW�LW�ZLOO�EH�LQIDOOLEO\�WUXH�LI�WKHQ�WKH\�EH�EHKHOG�RI�ERWK�6DWXUQ�DQG�0DUV��
HVSHFLDOO\� LI� 6DWXUQ� EHKROG� WKH�0RRQ�� DQG�0DUV�9HQXV�� EHFDXVH� WKHVH� DUH�
2SHQHUV�RI�*DWHV�DV�\RX�KDYH�KHDUG��EXW�\RX�PXVW�QRWH�WKH�UDLQ�ZLOO�QRW�EH�
VR�JUHDW�� LI�EXW�RQH�RI�WKHP�EHKROG�WKH�0RRQ�DQG�9HQXV�RU�HLWKHU�RI�WKHP��
%XW� LI�-XSLWHU�EHKROG�WKHP�LQ�OLNH�PDQQHU�� MXGJH�WKHUH�ZLOO�EH�QR�UDLQ��EXW�
FRQWUDULZLVH�IDLU�ZHDWKHU��RU�DW�OHDVW�VXFK�PRGHUDWH��JHQWOH�VKRZHUV�DV�VKDOO�
EH�YHU\�VHDVRQDEOH�DQG�DFFHSWDEOH��DQG�LI�9HQXV�EH�IUHH�IURP�LPSHGLPHQW��
ZKHQ� VKH� LV� WKXV� DVSHFWHG� RI� WKH�0RRQ�� DQG� IRUWXQDWH�� DQG� QRW� LQ�PRLVW�
VLJQV�QRU�PDQVLRQV��WKHUH�VKDOO�QRW�EH�DQ\�UDLQ�RQ�WKHLU�WKHQ�&RQILJXUDWLRQ��
ZKHWKHU�LW�EH�&RQMXQFWLRQ�RU�$VSHFW��EXW�FORXGV�DQG�GHZV��

�
����$QG� LI� VKH� LPPHGLDWHO\� DSSO\� WR�0HUFXU\�DQG� WKH\� EH� LQ�PRLVW�

VLJQV�DQG�PDQVLRQV��WKHUH�VKDOO�EH�FRQWLQXDO�UDLQ�DQG�WKDW�GDLO\��HVSHFLDOO\�LI�
6DWXUQ�DQG�0DUV�GR�WKHQ�EHKROG�WKHP��DOVR�LI�9HQXV�KDYH�WKHQ�DQ\�GLJQLW\�
LQ� WKH�SODFH�RI� WKH�&RQMXQFWLRQ� RU�$VSHFW�RI� WKH�0RRQ�DQG�0HUFXU\�� WKHUH�
VKDOO�EH�XQXVXDO�ZHW�ZHDWKHU�� VR� OLNHZLVH� LI� �ZKHQ�WKH�6XQ�DQG�WKH�0RRQ�
DUH�LQ�&RQMXQFWLRQ��0HUFXU\�EH�DOVR�LQ�WKH�VDPH�GHJUHH�ZLWK�WKHP�LQ�D�PRLVW�
VLJQ� DQG� DQG� PDQVLRQ� DQG� DSSO\� WR� 9HQXV�� $QG� LI� \RX� ILQG� WKHVH�
&RQILJXUDWLRQV� LQ� RWKHU� PDQVLRQV� DQG� VLJQV�� \RX� VKDOO� DOVR� MXGJH� ZHW�
ZHDWKHU�LV�WKUHDWHQHG��EXW�QRW�VR�DEXQGDQWO\��$QG�LI�0HUFXU\�DQG�WKH�0RRQ�
EH� DORQH� LQ� &RQMXQFWLRQ� RU� $VSHFW�� GHZV� DQG� JHQWOH� VKRZHUV� DUH� PRVW�
FRPPRQO\� SURGXFHG�� EXW� LI� -XSLWHU� EHKROG� WKHP� ZKHQ� WKH\� DUH� LQ�
&RQMXQFWLRQ�� RU�0HUFXU\� DW� DQ\� WLPH�� KH� VKDOO� FDXVH�PXFK� UDLQ� DQG�ZLQGV�
DFFRUGLQJ� WR� WKH� QDWXUH� RI� WKH� VLJQV� DQG�PDQVLRQV�� DQG� WKXV�PXFK� VKDOO�
VXIILFH� WR�EH�VDLG�RI� WKH�0RRQ�KHU�DSSOLFDWLRQ�WR�WKH�RWKHU�3ODQHWV��KDYLQJ�
�������������������������������������������������������������
�����7R�0DUV��
�����7R�WKH�6XQ��
�����7R�9HQXV��
�����7R�0HUFXU\� �
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EHHQ� LPPHGLDWHO\�EHIRUH� LQ�&RQMXQFWLRQ�RU�2SSRVLWLRQ�RI� WKH�6XQ�� ,�NQRZ�
WKH�$QFLHQWV�KDYH�EHHQ�PRUH�ODUJH��EXW�,�TXHVWLRQ�ZKLWKHU�DOO�WKHLU�UXOHV�ZLOO�
EH� DJUHHDEOH� WR� WKH� QDWXUH� RI� WKH� &OLPDWH�ZKHUHLQ�ZH� OLYH�� ZKHUHIRUH� LI�
ZKDW� KDV� EHHQ� DOUHDG\� GHOLYHUHG� XQWR� \RX�� DQG�ZKDW� LV� EHQHDWK� RQ� WKLV�
SDUWLFXODU�IXUWKHU�VDLG��EH�QRW�LQIDOOLEOH�UXOHV�IRU�WKH�MXGJLQJ�RI�ZHDWKHU�DV�,�
VDLG� EHIRUH�� EHLQJ� YHU\� LQWULFDWH�� HVSHFLDOO\� LQ� ,VODQGV�� ,� VKDOO� GHVLUH� \RX�
ORYLQJO\� WR� DFFHSW� RI� P\� ZHDN� HQGHDYRXUV� DQG� ZHOO� ZLVKHV� WR� WKH�
SURSDJDWLRQ� RI� WKLV� 'LYLQH� 6FLHQFH�� DQG� DOVR� WR� VWXG\� �E\� D� GLOLJHQW�
REVHUYDWLRQ� DQG� WULDO� RI� WKHVH� UXOHV� DQG�RWKHUV�\RX� VKDOO� LQ�\RXU�SUDFWLVH�
ILQG�RXW�� WR�SHUIHFW�VRPH�UXOHV�ZKLFK�PD\�H[DFWO\�DQG�LQIDOOLEO\�SRLQW�RXW�
XQWR�XV�WKH�WUXH�VWDWH�RI�WKH�ZHDWKHU�LQ�DQ\�TXDUWHU�RI�WKH�\HDU��RU�GD\�LQ�
DQ\�TXDUWHU��
�

�
�

&+$3�;,,,���7HDFKLQJ�E\�RWKHU�5XOHV�KRZ�WR�MXGJH�RI�WKH�DOWHUDWLRQ�RI�
WKH�$LU��DQG�WR�NQRZ�ZKHQ�5DLQ�LV�WR�EH�H[SHFWHG��

�
<RX�PXVW�VWLOO�UHPHPEHU�WR�HUHFW�\RXU�)LJXUH�IRU�WKH�H[DFW�WLPH�IRU�ZKLFK�
\RX�UHTXLUH�MXGJHPHQW��DQG�SODFH�WKH�3ODQHWV�WKHUHLQ�EHLQJ��UHGXFHG�WR�WKH�
WLPH�RI�WKH�GD\��DQG�VHH�ZKDW�3ODQHWV�DUH�WKHQ�LQ�&RQMXQFWLRQ�RU�$VSHFW�ZLWK�
WKH�6XQ�DQG�0RRQ��HVSHFLDOO\�LI�WKH�ILJXUH�EH�PDGH�DW�DQ\�/XQDWLRQ��IRU�LI�LW�
EH� -XSLWHU� RU�9HQXV� DQG� WKH\� FRUSRUDOO\� MRLQHG� WR� WKH�6XQ� DQG�0RRQ�� RU�
-XSLWHU� LQ� D� 6H[WLOH� RU� 7ULQH� RI� WKHP�� DQG� WKH\� EH� WKHQ� IUHH� IURP� WKH�
&RQMXQFWLRQ�DQG�$VSHFW�RI�DOO�WKH�0DOHYROHQWV��QHLWKHU�DSSO\�XQWR�WKHP�DIWHU�
WKHLU�VHSDUDWLRQ�IURP�-XSLWHU��LW�LV�DQ�DVVXUHG�WHVWLPRQ\�RI�IDLU�ZHDWKHU��EXW�
LI�-XSLWHU�EHKROG�WKHP�E\�D�6TXDUH�RU�2SSRVLWLRQ��DQG�WKH\�IUHH�DOVR�IURP�WKH�
0DOHYROHQW� &RQILJXUDWLRQV� RI� WKH� ,QIRUWXQHV� �DV� KDV� EHHQ� VDLG�� KH� VKDOO�
GHQRWH� JHQWOH� SOHDVDQW� VKRZHUV�� %XW� LI� DQ\� RI� WKH� 0DOHYROHQW� 3ODQHWV��
HVSHFLDOO\�6DWXUQ�EH�LQ�$VSHFW�ZLWK�WKHP��RU�&RQMXQFWLRQ��DOWKRXJK�E\�6H[WLOH�
RU�7ULQH�� RU� WKH\� DSSO\� XQWR� KLP� DIWHU� WKHLU� &RQMXQFWLRQ�� HVSHFLDOO\� LI� E\�
6TXDUH� RU� 2SSRVLWLRQ�� UDLQ� VKDOO� LQHYLWDEO\� IROORZ�� IRU� LW� LV� WKH� QDWXUDO�
SURSHUW\�RI� WKH�0DOHYROHQWV� WR�GLVWXUE�DQG�WKLFNHQ�WKH�$LU�ZLWK�RIIHQVLYH�
JURVV�YDSRXUV��DV�LW�LV�WKH�GLVSRVLWLRQ�RI�WKH�IRUWXQHV�WR�GLVSHUVH�WKHP�DQG�
FOHDU�WKH�$LU�WKHUHRI��UHVLVWLQJ�WKH�TXDOLW\�RI�WKH�0DOHYROHQWV��
�

1RZ�\RX�PXVW�NQRZ�� WKDW� DOWKRXJK�9HQXV�EH�RQH�RI� WKH� IRUWXQHV��
\HW�GRHV�VKH�E\�UHDVRQ�RI�KHU�PRLVW�QDWXUH�GLVSRVH�WKH�$LU�DQG�ZHDWKHU�WR�
PRLVWXUH�� HVSHFLDOO\� LI� VKH�EH� LQ� DQ\�&RQILJXUDWLRQ�ZLWK� WKH�6XQ� LQ�PRLVW�
VLJQV� DQG� PDQVLRQV�� RU� KDYH� DQ\� FRPPL[WXUH� RU� SDUWLFLSDWLRQ� ZLWK� WKH�
PDOHYROHQWV�� EXW� \HW� VKH� VHOGRP� VHQGV� QRLVRPH� RU� XQVHDVRQDEOH� ZHW�
ZHDWKHU��XQOHVV��ZKHQ�VKH�SDUWLFLSDWHV�ZLWK�WKH�LQIRUWXQHV�VKH�EH�WKHQ�DOVR�
YHU\�ZHDN�DQG�DIIOLFWHG�� IRU� WKHQ� VKH� LV�QRW� DEOH� WR� OHVVHQ� WKHLU�PDOLFLRXV�
LQIOXHQFH��

�
,I� WKH� 6XQ� EH� LQ� WKH� 6RXWK� SDUW� RI� KHDYHQ� DQG�9HQXV� XQGHU� KLV�

EHDPV��DQG�WKH�0RRQ�EH�WKHQ�LQ�&RQMXQFWLRQ�ZLWK�HLWKHU�RI�WKHP�HVSHFLDOO\�
ZLWK�9HQXV��RU�DSSO\LQJ�XQWR�KHU�E\�DQ\�$VSHFW��\RX�VKDOO�DVVXUHGO\�MXGJH�
ZKHQ�WKDW�&RQILJXUDWLRQ�LV��YL]��WKDW�YHU\�GD\�DQG�KRXU�WKHUH�VKDOO�EH�UDLQ�
DQG� VKRZHUV�� DQG� LI� WKHQ�0HUFXU\� DOVR� EH� LQ� WKH� VDPH� SDUW� RI� +HDYHQ�



�
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DSSO\LQJ� WR� WKH� 0RRQ� E\� &RQMXQFWLRQ� RU� $VSHFW�� LW� VKDOO� SUHQRWH� UDLQ��
HVSHFLDOO\� LI� WKH� 0RRQ� EH� LQ� 6FRUSLR�� VR� DOVR� LI� 0DUV� DQG� 9HQXV� EH� LQ�
&RQMXQFWLRQ��HVSHFLDOO\�DOVR�LQ�6FRUSLR��DQG�ZKHQ�WKH�6XQ�LV�LQ�$TXDULXV�DQG�
WKH�0RRQ� DSSO\LQJ� E\�2SSRVLWLRQ� XQWR� KLP�� DQG�9HQXV� EH� DOVR� SODFHG� DV�
DIRUHVDLG��\RX�VKDOO�MXGJH�UDLQ�DW�WKDW�YHU\�KRXU��VR�DOVR�ZKHQ�0DUV�DSSOLHV�
DW�WKDW�WLPH�WR�HLWKHU�WKH�6XQ�RU�9HQXV��DQG�WKH�0RRQ�LV�6TXDUH�RU�2SSRVLWLRQ�
RI�WKH�6XQ��DQG�ZKHQ�9HQXV�DSSOLHV�XQWR�WKH�6XQ��DQG�0HUFXU\�WKHQ�DOVR�LQ�
&RQMXQFWLRQ�ZLWK� KHU� RU� VKH�ZLWK� KLP�� UDLQ� LV� WR�KH� H[SHFWHG�DW� WKDW�YHU\�
LQVWDQW�� DJDLQ�� LI� WKH�6XQ� EH� LQ�/LEUD�� DQG�9HQXV� LQ�6DJLWWDULXV� LQ� WKH� VDPH�
QXPEHU�RI�GHJUHHV��DQG�WKH�0RRQ�DSSO\LQJ��HVSHFLDOO\� WR�9HQXV�� WKDW�YHU\�
GD\�DQG�KRXU�\RX�PD\�SUHGLFW�UDLQ��DOVR�ZKHQ�WKH�6XQ�LV�HLWKHU�LQ�$ULHV�RU�
$TXDULXV�DQG�WKH�0RRQ�LQ�2SSRVLWLRQ�XQWR�KLP�PDQ\�VKRZHUV�IROORZ�LQ�WKDW�
GD\� IURP� WKH� KRXU� RI� WKHLU�2SSRVLWLRQ�� MXGJH� WKH� VDPH� LI� WKH�0RRQ� EH� LQ�
6DJLWWDULXV��\HW�/HR�LV�FDXVH�RI�PRUH�VKRZHUV�D�JUHDW�GHDO��DOVR�LI�WKH�DIRUHVDLG�
&RQILJXUDWLRQV�EH�RXW�RI�WKH�KRXVHV�RI�0DUV�DQG�9HQXV��MXGJH�WKH�VDPH��YL]��
ZHW�ZHDWKHU�� DOVR� WKXQGHU�� OLJKWQLQJ�� UDLQ� LQ�JUHDW�GURSV�� DQG� VRPHWLPHV�
KDLO��$JDLQ��LI�WKH�6XQ�EH�LQ�$ULHV�RU�3LVFHV��DQG�WKH�0RRQ�LQ�/LEUD�RU�9LUJR��RU�
6DJLWWDULXV��WKHUH�VKDOO�EH�VKRZHUV�LQ�WKDW�KRXU�ZKHUHLQ�WKH\�FRPH�WR�D�3DUWLO�
2SSRVLWLRQ� RU� 6TXDUH�� ,Q� OLNH� PDQQHU� LI�9HQXV� DQG�0HUFXU\� LQ� DQ\� RI� WKH�
DIRUHVDLG�SODFHV�EHKROG� WKH�6XQ� RXW�RI�/HR��DQG�WKH�0RRQ�DSSO\�DOVR� WKHQ�
XQWR�KLP��HVSHFLDOO\� LI� VKH�EH� LQ�/HR�� LW� VLJQLILHV�PDQ\�IODVKHV�RI�OLJKWQLQJ�
DQG�WKXQGHU��\HW�OLWWOH�RU�QR�UDLQ��HVSHFLDOO\�LI�WKH\�DUH�LQ�3DUWLO�&RQMXQFWLRQ�
RU�$VSHFW��DOVR�LI�WKH�6XQ�EH�LQ�$ULHV��/HR��/LEUD��6FRUSLR�RU�$TXDULXV��DQG�WKH�
0RRQ� LQ� D� ULJKW�GLDPHWHU� MRLQHG�XQWR�KLP�E\�&RQMXQFWLRQ� RU�$VSHFW�� RU� WR�
9HQXV� E\�2SSRVLWLRQ� IURP� HLWKHU�$ULHV� RU�/LEUD�� LW� GHQRWHV� DIWHU� UDLQ�PDQ\�
IODVKHV�RI�OLJKWQLQJ�DQG�WKXQGHU��/DVWO\��LI�WKH�6XQ�RU�WKH�0RRQ�EH�LQ�3LVFHV�
QR�ZLVH�XSKHOG�RU�DVSHFWHG�RI�WKH�IRUWXQHV��DQG�0DUV�GR�WKHQ�EHKROG�WKHP�
ZLWK�D�6TXDUH�RU�2SSRVLWLRQ�� LW� VKRZV�WKHUH�ZLOO�IROORZ�PXFK�UDLQ��WKXQGHU�
DQG�IODVKHV�RI�OLJKWQLQJ��

�
%XW� \RX� DUH� KHUH� WR� QRWH� WKDW� WKHUH� DUH� VRPH� SODFHV� RI� WKH�=RGLDF�

FDOOHG�3ODFHV�RI�UDLQ��DQG�DJDLQ�RWKHUV�ZKLFK�DUH�QRW�DOWRJHWKHU�VR�HIIHFWXDO��
WKRVH�ZKLFK�PRVW�FRQGXFH�DQG�LQFOLQH�WR�UDLQ��DUH�&DQFHU��/HR��&DSULFRUQ�DQG�
$TXDULXV��IRU�LI�WKH�0RRQ�EH�LQ�DQ\�RI�WKHP�DQG�FRUSRUDOO\�MRLQHG�WR�9HQXV��
RU�E\�DQ\�$VSHFW�GRHV�SDUWLFLSDWH�RI�KHU�QDWXUH��DQG�WKHLU�EHDPV�WRXFK�HDFK�
RWKHU� ZLWKLQ� RQH� GHJUHH� HLWKHU� EHIRUH� RU� DIWHU� WKH� 3DUWLO�&RQMXQFWLRQ�� RU�
$VSHFW��HVSHFLDOO\�LI�WKH�$VSHFW�EH�D�6TXDUH�RU�2SSRVLWLRQ��WKHUH�VKDOO�IROORZ�
PDQ\� VKRZHUV�� EXW� \RX� DUH� WR� WDNH� QRWLFH� WKDW� WKH� ILUVW� ��� GHJUHHV� RI�
&DSULFRUQ�LV�OHVV�HIIHFWXDO��RU�FRQGXFHV�OHDVW�WR�UDLQ�RI�DQ\�RI�WKH�RWKHU��DQG�
WKH� ODVW� ILIWHHQ� GHJUHHV� LQFOLQHV� UDWKHU� WR� FROG�� VR� WKDW� \RX� DUH�ZDULO\� WR�
MXGJH�DFFRUGLQJ�WR�GLVFUHWLRQ��WKRVH�SODFHV�WKDW�DUH�OHVV�HIIHFWXDO�DUH�WKH�ODVW�
WHUP�RI�$ULHV��DQG�WKH�VLJQV�*HPLQL��9LUJR�DQG�/LEUD���

�
$QG�KHUH� IRU� WKH�PDQLIHVWDWLRQ�RI� WKH�VHFUHW�DQG�DGPLUDEOH�SRZHU�

DQG� LQIOXHQFH� RI� WKH�+HDYHQV�� 6WDUV� DQG� 3ODQHWV�� ,�PD\� MXVWO\� UHSUHKHQG�
VXFK�DV�GHQ\�WKHLU�LQIOXHQFH�RQ�6XEOXQDULHV�E\�WKHVH�RUGLQDU\�DQG�FRPPRQ�
VLJQV�RI�UDLQ��$V���

�



�
����

����7KH� XQXVXDO� FURZLQJ� RI� WKH�&RFN�� YL]�� DW� WLPHV� XQDFFXVWRPHG��
GHQRWHV�UDLQ��$OVR�LQRUGLQDWH�VZHOOLQJ�RI�WKH�6HDV��5LYHUV��DQG�RWKHU�ZDWHUV��
LQ� FDOP� DQG�PRGHUDWH�ZHDWKHU�� 7KH� VWUDLJKWQHVV� RI� GRRUV� DQG�ZLQGRZV��
7KH� QRLVH� DQG� WUXPSHWLQJ� VRXQG�RI�3HDFRFNV��7KH� FU\LQJ�RI�)RZOV� DERXW�
ZDWHUV��7KH�FU\LQJ�DQG�ZKLQLQJ�RI�6ZLQH��7KH�DEVHQFH�RI�6HD�DQG�:DWHU�IRZO�
IURP� WKH� 6HD�� DQG� IUHTXHQWLQJ� WKH�/DQG��$QG�/DQG� IRZO� IUHTXHQWLQJ� WKH�
ZDWHU�� 7KH� FKLUSLQJ� RI�6SDUURZV� LQ� D�PRUQLQJ�� YL]�� DERXW� 6XQ�ULVLQJ� RU� D�
OLWWOH�DIWHU��7KH�VXGGHQ�PRWLRQ�RI�%HDVWV�RXW�RI�RQH�SODFH�LQWR�DQRWKHU��DQG�
WKHLU�PDNLQJ�WKHQ�D�QRLVH��7KH�IUHTXHQW�OLFNLQJ�RI�WKHLU�IHHW�DQG�KRRIV��DQG�
WKLV� LV� YHU\� UHPDUNDEOH� LQ� WKH�&DW��ZKR� VWLOO� EHIRUH� UDLQ� DQG� WHPSHVWXRXV�
ZHDWKHU�� ZLOO� UXQ� XS� DQG� GRZQ� WKH� KRXVH�� WXUQLQJ� RYHU� DQG� RYHU�� DQG�
SOD\LQJ�ZLWK�KHU�WDLO��DQG�DVFHQG�XS�E\�KDQJLQJV��EHGV��RU�VXFK�OLNH�WR�WKH�
URRI�RI� WKH� URRP�� DQG�WKLV�VKH�ZLOO�GR�YHU\�RIWHQ� WRJHWKHU��DOWKRXJK�HDFK�
WLPH�VKH�HQGDQJHUV�KHU�VHOI�E\�GHVFHQGLQJ��(YHQ�DV�WKRXJK��DQG�DV�,�LQGHHG�
FRQFHLYH�LW��VKH�ZHUH�E\�WKH�LQIOXHQFH�RI�WKH�+HDYHQV�FRQVWUDLQHG�WR�VXFK�
PDG� IUHDNLVK� DFWLRQV�� <RX�PD\� DOVR� REVHUYH� WKDW� WKHVH� FUHDWXUHV�PDNH� D�
JUHDW� VWLU� DW� VXFK� WLPHV� LQ� OLFNLQJ� WKHLU� IHHW�� DQG� UXEELQJ� WKHLU� IHHW� DERXW�
WKHLU�YLVDJH�DQG�KHDG��ZKHQFH�WKH�YXOJDU�XVXDOO\�VD\�DW�VXFK�WLPHV��7KH�&DW�
ZDVKHV�KHU�IDFH��	F��7KH�JUHHG\�IHHGLQJ�RI�%HDVWV�DOVR�GHQRWHV�UDLQ��DQG�WKHLU�
VQXIIPJ�XS�WKH�$LU�ZLWK�WKHLU�KHDG�KHOG�XS�DJDLQVW�WKH�ZLQG��7KH�UHVRUWLQJ�
RI�3RXOWU\� WR� WKHLU� URRVW�EHLQJ�FRYHUHG�ZLWK�GXVW��7KH�HJUHVVLRQ�RI�:RUPV�
RXW�RI�WKH�(DUWK��7KH�WXPEOLQJ�DQG�UXEELQJ�RI�'RJV�LQ�WKH�GXVW��7KH�EXV\�
KHDYLQJ�RI�0ROHV��7KH�TXLFN�SUDWWOLQJ�RI�WKH�&URZ��7KH�KLJK�IOLJKW�RI�%LUGV��
7KH�FORVH�IO\LQJ�RI�WKH�6ZDOORZ�WR�WKH�ZDWHU��DQG�WKH�IODSSLQJ�RI�KHU�ZLQJV�
WKHUHLQ��7KH�EXV\�ZRUNLQJ�RI�WKH�6SLGHU�LQ�KHU�ZHE��$OVR�WKH�EXVLQHVV�RI�WKH�
$QW�ZLWK� KHU�(JJV��7KH� VRXQG�RI�%HOOV�ZKHQ� WKH\�DUH�KHDUG� IXUWKHU� WKHQ�
XVXDOO\��7KH�LQRUGLQDWH�VZHDWLQJ�RI�6WRQHV�LQ�GU\�ZHDWKHU��7KH�KDQNHULQJ�RI�
%HHV�DERXW�KRPH�LQ�IDLU�ZHDWKHU��7KH�H[FHVVLYH�SDLQ�RI�&RUQV�DQG�ROG�VRUHV�
DQG�ZRXQGV� LQ�PHQ� DQG�ZRPHQ�ZKLFK� DUH� HLWKHU� YHU\� JUHDW�� RU�QRW�ZHOO�
FXUHG�� 7KH� EXVLQHVV� RI�)RZOV� LQ� SUXQLQJ� WKHPVHOYHV�� HVSHFLDOO\� LI� LW� EH� LQ�
ZLQWHU��$QG�KHUH�,�ZRXOG�KDYH�WKH�5HDGHU�WR�WDNH�QRWLFH��WKDW�XQOHVV�WKH\�
EH�VHHQ�WR�VTXHH]H�WKH�VPDOO�3XVWXOH��DV�LW�ZHUH��WKDW�JURZV�RQ�WKHLU�UXPS��
DQG�WKHQ�DQRLQW�WKHLU�IHDWKHUV�E\�VOLJKWO\�VWURNLQJ�WKHLU�ELOOV�WKHUHRQ��LW�LV�QR�
FHUWDLQ�VLJQ�RI�UDLQ��IRU�LQ�WKHLU�WLPH�RI�PRXOWLQJ�WKH\�ZLOO�SUXQH�DQG�SHFN�
WKHLU� IHDWKHUV� DOO� GD\� ORQJ�� EXW� LQ� WKLV� 3XVWXOH� �DV� ,� PD\� FDOO� LW� IRU� WKH�
UHVHPEODQFH� LW� KDV� WKHUHZLWK�� WKHUH� LV� D� FHUWDLQ� XQFWXRXV� PDWWHU� RU� RLO\�
VXEVWDQFH�ZKHUHZLWK�WKH\�VPRRWK�WKHLU�IHDWKHUV�DQG�DQRLQW�WKHP��EH�EHWWHU�
WR�NHHS�RXW�WKH�ZHW��DQG�WKLV�\RX�PD\�HDVLO\�SHUFHLYH�WR�EH�WUXH�E\�WDNLQJ�D�
IHDWKHU�DQG�SXOOLQJ�LW�DVXQGHU�ZLWK�\RXU�ILQJHUV�JHQWO\��DQG�\RX�ZLOO�VRRQ�
VHH�KRZ�WKH�EHDUGV�RQ�WKH�HGJHV�WKHUHRI�ZLOO�VWLFN�WRJHWKHU��

�
,� PLJKW� KHUH� LQVWDQFH�PDQ\�PRUH� VXFK� OLNH� RUGLQDU\� VLJQV� RI� WKH�

PXWDWLRQV� RI� WKH� $LU�� EXW� VLQFH� ,� GHVLUH� QRW� WR� EH� WHGLRXV�� DQG� WR� WKH�
MXGLFLRXV� DQG� VHDUFKHUV� RI� 1DWXUH�� PDQ\� VXFK� OLNH� WHVWLPRQLHV� ZLOO� EH�
IUHTXHQWO\�RIIHUHG�WR�WKHLU�FRQVLGHUDWLRQV��,�VKDOO�KHUH�GHVLVW��GHULGLQJ�VXFK�
DV�VKDOO�GHQ\�E\�WKHLU�LJQRUDQFH�WKH�DGPLUDEOH�DQG�SRZHUIXO�YLUWXHV�RI�WKH�
+HDYHQV��6WDUV�DQG�&HOHVWLDO�3ODQHWV��EHLQJ�FRQYLQFHG�HYHQ�E\�WKHVH�EUXLW�
FUHDWXUHV��)RZOV��FUHHSLQJ�WKLQJV��DQG�WKH�YHU\�VWRQHV��ZKHUHIRUH�VXFK�PXVW�
QHHGV�EH�FRQFOXGHG�ZRUVH��RU�DW�EHVW�QR�EHWWHU�WKHQ�6WRFNV��'ROWV�RU�$VVHV��
�������������������������������������������������������������
�����2UGLQDU\�VLJQV�RI�WKH�PXWDWLRQ�RI�ZHDWKHU�RU�WRNHQV�RI�UDLQ� �
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&+$3�;,9���6KRZLQJ�+DO\�KLV�MXGJHPHQW�RQ�:HDWKHU�DQG�WKH�
DOWHUDWLRQ�RI�WKH�$LU��

�
����:H�DUH� WR� MXGJH�DQG�NQRZ� WKH� DOWHUDWLRQ�DQG�0XWDWLRQ�RI� WKH�$LU�DQG�
:HDWKHU� IURP� WKH� YDULRXV�&RQILJXUDWLRQV� DQG� 3RVLWLRQV� RI� WKH� 3ODQHWV� DW�
FHUWDLQ� WLPHV�� HVSHFLDOO\� DW� WKH� &RQMXQFWLRQ� DQG� SUHYHQWLRQ� RI� WKH�
/XPLQDULHV�EHIRUH� WKH�6XQ�KLV� HQWUDQFH� LQWR�$ULHV��ZKRVH�$VFHQGDQWV�DUH�
FKLHIO\�WR�EH�UHJDUGHG��DQG�WKH�SODFHV�RI�WKH�&RQMXQFWLRQ�DQG�2SSRVLWLRQ��DOVR�
WKH� SODFHV� RI� WKH� /XPLQDULHV� LQ� WKH� ILJXUH� DW� WKH� ,QJUHVV� RI� WKH� 6XQ� LQWR�
$ULHV��DQG�WKH�SODFHV�RI�WKH�3ODQHWV�LQ�WKHVH�DIRUHVDLG�6FKHPHV��

�
6R� WKDW� LI�6DWXUQ�EH� LQ�DQ\�RI� WKH�$QJOHV� IURP�WKH�$VFHQGDQW�RU� LQ�

DQ\�RI� WKH�$QJOHV� IURP�WKH�/RUG�RI� WKH�$VFHQGDQW�� VWURQJ�DQG�HVVHQWLDOO\�
GLJQLILHG�� HVSHFLDOO\� LQ� WKH�PLG�+HDYHQ��KH�VLJQLILHV�D�YDULRXV�DQG�GLYHUV�
WHPSHU� RI� $LU�� WKLFN� DQG� GDUN� FORXGV�� DQG� LQ� KRW�ZHDWKHU� KH� OHVVHQV� WKH�
KHDW�� DQG� LQ� ZLQWHU� RU� FROG� ZHDWKHU� WKH� FROG� LV� E\� KLP� DXJPHQWHG� DQG�
LQFUHDVHG��EXW�LI�KH�EH�QRW�LQ�DQ�$QJOH��WKH�WLPHV�VKDOO�EH�PRUH�VWDEOH�DQG�
QDWXUDO�� DOVR� LI� 6DWXUQ� EH� LQ� DQ\� RI� WKH� $QJOHV� IURP� WKH� /RUG� RI� WKH�
$VFHQGDQW�� KH� VKDOO�QRW�ZRUN� VR� IRUFLEO\�KLV� HIIHFWV� DV�ZKHQ�KH� LV� LQ� DQ\�
$QJOH�IURP�WKH�$VFHQGDQW�LW�VHOI��

�
$QG�LI�0DUV�EH�ORFDWHG�DV�\RX�KDYH�KHDUG�RI�6DWXUQ��HVSHFLDOO\�LQ�WKH�

PLG�+HDYHQV��WKH�KHDW�LQ�6XPPHU�VKDOO�EH�LQFUHDVHG�DQG�DXJPHQWHG��DQG�
WKH�FROG�LQ�:LQWHU�GLPLQLVKHG�DQG�DEDWHG��DQG�WKH�6SULQJ�DQG�$XWXPQ�DOVR�
VKDOO�LQFOLQH�UDWKHU�WR�KHDW�WKHQ�FROG��

�
,I� -XSLWHU��9HQXV� RU� WKH�0RRQ� EH� VR�SODFHG�� WKH\�FDXVH�D� WHPSHUDWH��

JRRG� DQG� ZKROHVRPH� $LU�� DQG� FDXVH� HYHU\� WKLQJ� WR� JURZ�� LQFUHDVH� DQG�
VUXFWLVLH�ZHOO�DQG�NLQGO\�WKDW�LV�VRZQ�RU�SODQWHG�LQ�WKH�(DUWK��

�
$JDLQ�� ,I�0HUFXU\�EH� IRXQG�DV�DIRUHVDLG��YL]�� LQ�WKH�PLG�+HDYHQ�LQ�

WKH� ILJXUH�RI� WKH�3UHYHQWLRQDO�&RQMXQFWLRQ�RU�2SSRVLWLRQ�� LQ�DQ�DLU\�VLJQ�
DQG�DQ\�RI�WKH�,QIRUWXQHV�LQ�DQ\�RI�KLV�$QJOHV��LW�GHQRWHV�PXFK�FKDQJH�RI�
$LU�� JUHDW�� DQG� KLJK� ZLQGV� DQG� YHU\� KXUWIXO�� LQ� OLNH� PDQQHU� MXGJH� WKH�
FRQWUDU\�LI�\RX�ILQG�DQ\�RI�WKH�)RUWXQHV�LQ�DQ\�RI�KLV�$QJOHV��RU�KH�LQ�DQ\�
$QJOH�IURP�WKHP��IRU�WKLV�VLJQLILHV�WKH�VDPH�DV�LI�WKH\�ZHUH�LQ�&RQMXQFWLRQ��

�
:KHUHIRUH�LI�DQ\�3ODQHW�EH�LQ�DQ�$QJOH�RU�VXFFHGHQW�+RXVH�IURP�WKH�

$VFHQGDQW�RI� WKH�3UHYHQWLRQDO�&RQMXQFWLRQ��PDNH�KLP�\RXU�6LJQLILFDWRU��	�
WKHQ�VHH�ZKDW�FRPPL[WXUH�KH�KDV�ZLWK�6DWXUQ�DQG�0DUV�RU�HLWKHU�RI�WKHP��
IRU�LI�KH�EH�LQ�D�6TXDUH�RI�0DUV�RU�2SSRVLWLRQ��RU�&RQMXQFWLRQ��DQG�0DUV�EH�LQ�D�
ILHU\�VLJQ��KHDW�LQ�6XPPHU�VKDOO�EH�DXJPHQWHG��DQG�LQ�:LQWHU�FROG�DEDWHG��
DOVR�LI�WKH�FRPPL[HGXUH�ZLWK�KLP�EH�E\�D�6H[WLOH�RU�7ULQH�DQG�0DUV�EH�LQ�DQ\�
ILHU\�VLJQ��KH�GHQRWHV�WKH�VDPH�EXW�QRW�VR�HIIHFWXDOO\��

�
$OVR� LI� LWV� FRPPL[HGXUH� EH� ZLWK�6DWXUQ� E\� &RQMXQFWLRQ�� 6TXDUH� RU�

2SSRVLWLRQ��DQG�6DWXUQ�EH�LQ�FROG��ZDWHU\�RU�HDUWK\�VLJQV��WKH�FROG�LQ�:LQWHU�
VKDOO�EH�LQFUHDVHG�DQG�WKH�KHDW�LQ�6XPPHU�GLPLQLVKHG��DOVR�LI�LW�EH�E\�6H[WLOH�
RU�7ULQH��DQG�6DWXUQ�EH� LQ�DQ\�RI� WKH�DIRUHVDLG�6LJQV��KH�VKDOO�DOVR��VLJQLI\�
�������������������������������������������������������������
�����+RZ�WR�MXGJH�RI�WKH�DOWHUDWLRQ�RI�WKH�DLU�DW�DQ\�WLP H�RI�\HDU� �



�
����

WKH�VDPH��EXW�QRW�VR�SRZHUIXOO\��DQG�LI�6DWXUQ�EH�LQ�DLU\�6LJQV�ZKLFK�DUH�KRW�
DQG�PRLVW�� DQG� WKH� FRPPL[HGXUH�ZLWK� WKH� 6LJQLILFDWRU�EH�E\�&RQMXQFWLRQ��
6TXDUH�RU�2SSRVLWLRQ��LW�VLJQLILHV�WKH�$LU�VKDOO�EH�WHPSHUDWH�DQG�JRRG��DQG�LI�LW�
EH�E\�6H[WLOH�RU�7ULQH�LW�VKDOO�EH�WKH�EHWWHU��

�
$OVR�LI�0DUV�KDYH�FRPPL[HGXUH�ZLWK�WKH�6LJQLILFDWRU��DQG�KH�EH�LQ�

(DUWK\�6LJQV�ZKLFK�DUH�FROG�DQG�GU\��RU�LQ�ZDWHU\�ZKLFK�DUH�FROG�DQG�PRLVW��
DQG�LW�EH�E\�&RQMXQFWLRQ��6TXDUH�RU�2SSRVLWLRQ��WKH�$LU�ZLOO�EH�JRRG�DQG�
WHPSHUDWH��EXW�LI�LW�EH�E\�6H[WLOH�RU�7ULQH��LW�ZLOO�EH�PXFK�WKH�EHWWHU��DQG�ZLOO�
PRUH�HIIHFWXDOO\�SURGXFH�WKH�IUXLWV�DQG�VHHGV�RI�WKH�(DUWK��

�
����6HH�DOVR�LQ�WKH�DIRUHVDLG�ILJXUH�RI�WKH�&RQMXQFWLRQ�\RX�KDYH�FKLHI�

UHJDUG� WR� WKH�3DUW�RI�$LU�RU�:HDWKHU��DQG�PDNH�LW�SDUWLFLSDWH�LQ�MXGJPHQW�
ZLWK� \RXU� 6LJQLILFDWRU�� $QG� LI� \RX� ILQG� 6DWXUQ� RU� 0DUV� DIWHU� WKH� VDPH�
PDQQHU� SODFHG�� DQG� LQ� $VSHFW� WKHUHZLWK�� MXGJH� DFFRUGLQJ� DV� \RX� KDYH�
KHDUG�RI�WKH�6LJQLILFDWRU��<RX�DUH�WR�WDNH�WKLV�SDUW�IURP�WKH�SODFH�DQG�GHJUHH�
ZKHUHLQ�0HUFXU\� LV�� �LI�KH�EH�QRW� LQ�KLV�RZQ�+RXVH��� WR� WKH�GHJUHH�RI� WKH�
/RUG�RI� WKH�+RXVH�ZKHUHLQ�KH� LV�� WR�ZKLFK�\RX�PXVW�\HW� DGG� WKH�GHJUHH�
DVFHQGLQJ�� DQG� VR� SURMHFW� LW� IURP� WKH�$VFHQGDQW�� DQG� WKHUH� VKDOO� EH�\RXU�
SDUW�ZKHUH�WKH�QXPEHU�HQGV��%XW�LI�0HUFXU\�EH�LQ�KLV�RZQ�+RXVH��WDNH�RQO\�
WKH�6LJQ��'HJUHH�DQG�0LQXWH�ZKHUHLQ�KH�LV��DQG�E\�DGGLQJ�WKH�$VFHQGDQW�
DQG� SURMHFWLQJ� LW� \RX� VKDOO� ILQG� LW� ZKHUH� \RXU� QXPEHU� HQGV�� %XW� LI� *RG�
VSDUH�PHQ� OLIH� DQG� RSSRUWXQLW\�� ,� VKDOO� IRU� \RXU� EHQHILW� DQG� WKH� JRRG� RI�
SRVWHULW\�WDNH�VRPH�SDLQV�WR�GHOLYHU�\RX�WKH�PDQQHU�DQG�ZD\�RI�WDNLQJ�DQ\�
3DUW� HLWKHU� E\� QLJKW� RU� GD\� EHORQJLQJ� WR� DQ\� RI� WKH� 3ODQHWV�� RU� WKH�
6LJQLILFDWLRQ�RI�DQ\�RI�WKH����+RXVHV��LQ�D�WUHDWLVH�E\�LW�VHOI��DV�DOVR�WKH�XVHV�
RI�WKHP��	F��

�
7R�EH�VKRUW�� LI�\RX�ZRXOG�MXGJH�RI�WKH�DOWHUDWLRQ�RI�WKH�$LU�IRU�DQ\�

TXDUWHU� RI� WKH� <HDU�� HUHFW� \RXU� ILJXUHV� IRU� WKH�6XQ�� KLV� LQJUHVV� LQWR�$ULHV��
&DQFHU��/LEUD��DQG�&DSULFRUQ�DQG�DFFRUGLQJ�WR�WKH�VDPH�PHWKRG�MXGJH��LI�IRU�
DQ\�RU�HYHU\�PRQWK��VHH�ZKHQ�KH�HQWHUV�WKH�ILUVW�3XQFWXP�RI�HYHU\�6LJQ��LI�
IRU�DQ\�GD\��KDYH�UHJDUG� WR�3DUV�GLHUXP�RU�3DUW�RI�GD\V�����ZKLFK�LV�WDNHQ�
IURP�WKH�SODFH�RI� WKH�6XQ� WR� WKH�SODFH�RI�6DWXUQ�� �RU�PRUH�SODLQO\�VXEWUDFW�
WKH� SODFH� RI�6DWXUQ� IURP� WKH� SODFH� RI� WKH� 6XQ�� DQG� DGG� WKH� SODFH� RI� WKH�
0RRQ��DQG�VHH�ZKHUH�\RXU�QXPEHU�RI�6LJQV��'HJUHHV�DQG�0LQXWHV�HQGV��DQG�
WKHUH� VKDOO� EH� \RXU� 3DUV� GLHUXP�� DQG� WKLV�PXVW� KH� WDNHQ�DW� WKH�SXQFWXDO�
DSSHDUDQFH�RI�WKH�6XQ�KLV�DULVLQJ�DERYH�RXU�+RUL]RQ��

�
:KHUHIRUH� LI� 0HUFXU\� EHKROG� WKLV� SDUW� RU� EH� FRUSRUDOO\� MRLQHG�

WKHUHXQWR��LQ�WKDW�GD\�WKHUH�VKDOO�EH�PXFK�ZLQG��HVSHFLDOO\�LI�WKH�0RRQ�EH�
WKHQ�DOVR�ZLWK�KLP��DQG�9HQXV�KDYH�DOVR�DQ\�$VSHFW�WKHUHXQWR��IRU�WKHQ�WKH�
PRUH�DVVXUHG�ZLOO�WKLV�MXGJHPHQW�EH��

�
7KHUH� LV�DOVR�DQRWKHU�ZD\�WR� MXGJH�RI� WKH�'LXUQDO�PXWDWLRQ�RI� WKH�

$LU��ZKLFK�LV�WR�REVHUYH�H[DFWO\�WKH�WLPH�RI�WKH�0RRQ�KHU�HQWHULQJ�LQWR�WKH�
ILUVW�SRLQW�RI�DQ\�VLJQ��DQG�KDYLQJ�HUHFWHG�WKH�ILJXUH�RI�WKH�+HDYHQV�IRU�WKDW�
PRPHQW� VHH�ZKDW� 3ODQHW�$VSHFWV� RU� LV� ORFDWHG�ZLWKLQ� ILYH�GHJUHHV�RI� WKH�
�������������������������������������������������������������
�����+RZ�WR�WDNH�SDUW�RI�DLU�RU�ZHDWKHU�DFFRUGLQJ�WR�+DO\� �
�����+R�WR�WDNH�SDUV�GLHUXP�RU�SDUW�RI�GD\V� �



�
����

&XVS�WKHUHRI��DQG�PDNH�KLP�6LJQLILFDWRU�RI�WKH�VWDWH�RI�WKH�ZHDWKHU�GXULQJ�
WKH� WLPH� WKH� 0RRQ� LV� LQ� WKDW� VLJQ�� DQG� DFFRUGLQJ� WR� KLV� VWUHQJWK� DQG�
&RQILJXUDWLRQV�ZLWK�WKH�RWKHU�3ODQHWV�MXGJH�DV�\RX�KDYH�KHDUG�DFFRUGLQJ�WR�
GLVFUHWLRQ��

�
����7KXV�KDYH�\RX�EHHQ�WDXJKW�WKH�DOWHUDWLRQ�RI�WKH�$LU�IRU�DQ\�WLPH�

RI� WKH�<HDU��0RQWK��'D\��	F�� ,W� UHVWV�QRZ�\RX�DOVR�NQRZ�KRZ�WR�MXGJH�RI�
7KXQGHU��/LJKWQLQJ�DQG�:LQGV��$QG�WKLV�ZH�DUH�WR�UHTXLUH�IURP�WKH�6XQ�KLV�
LQJUHVV� LQWR� WKH� WZHQW\� GHJUHH� DQG� RQH�PLQXWH� RI�6FRUSLR�� IRU� WKH�ZKLFK�
WLPH�KDYLQJ�HUHFWHG� WKH� ILJXUH�RI� WKH�+HDYHQV��DQG�SODFHG�DOO�WKH�3ODQHWV�
WKHUHLQ�EHLQJ�H[DFWO\�UHGXFHG�WR�WKH�WLPH�RI�WKH�GD\�RU�QLJKW��KDYH�UHJDUG�WR�
-XSLWHU�� 9HQXV� DQG� 0HUFXU\�� DQG� LI� \RX� ILQG� WKHP� DOO� 2FFLGHQWDO� RU�
5HWURJUDGH��MXGJH�WKHUH�VKDOO�EH�PXFK�UDLQ�DQG�ZHW�ZHDWKHU�WKDW�\HDU��

�
/RRN� WKHQ� LI�0DUV� EH� LQ� DQ\�RI� WKH�$QJOHV�� HVSHFLDOO\� LQ� WKH� WHQWK�

+RXVH� LQ� DQ� DLU\� VLJQ�� DQG� LQ� DQ\�&RQILJXUDWLRQ� RI�0HUFXU\�� KH� VLJQLILHV�
WKXQGHU��IODVKHV�RI�OLJKWQLQJ��DQG�WHPSHVWXRXV�VWRUPV�RI�UDLQ�WKDW�\HDU��\HW�
VRPHWLPHV�ZLWKRXW�UDLQ��WKH\�VLJQLI\�DOVR�DQ�XQZKROHVRPH�$LU��EXW�LI�0DUV�
EH�LQ�WKH�IRXUWK�+RXVH�LQ�DQ�HDUWK\��VLJQ��DQG�WKH�)RUWXQHV�VWURQJ�DQG�LQ�
&RQILJXUDWLRQ�ZLWK�0HUFXU\�� LW� VLJQLILHV� (DUWKTXDNHV�� ILHU\� DSSDULWLRQV� LQ�
WKH�$LU� DQG� VWUDQJH� VLJKWV�� DOVR�GDPDJH� WR� WKH�0LQHV�RI� WKH�(DUWK�� EXW� LI�
0DUV�EH�LQ�WKH�IRXUWK�LQ�D�ILHU\�VLJQ��LW�GHQRWHV�DQ�REQR[LRXV�KXUWIXO�$LU�WR�
WKH�(DUWK��DQG�VHHGV�WKHUHRI��DQG�WKH�FRUQ�DQG�IUXLWV�VKDOO�EH�VFRUFKHG�DQG�
EXUQW� XS�� DOVR� LI� KH� EH� LQ� D� ZDWHU\� VLJQ� LQ� WKH� IRXUWK�� KH� GHQRWHV� D�
GLPLQXWLRQ� DQG� VFDUFLW\� RI� ZDWHUV� DQG� GHWULPHQW� WR� )LVKHV� DQG� VXFK� DV�
1DYLJDWH�� EXW� LI� WKH�)RUWXQHV�EH� LQ�&RQILJXUDWLRQ�ZLWK�KLP��GDPDJH�DQG�
PLVFKLHI�E\�7KXQGHU�VKDOO�EH�OHVVHQHG��EXW�LI�WKH\�GR�QR�ZLVH�EHKROG�KLP��
WKDW�\HDU�WKHUH�ZLOO�EH�PLVFKLHI�E\�7KXQGHU�DQG�/LJKWQLQJ��

�
0RUHRYHU� LI�6DWXUQ�EH� WKHUH�� LQ� WKH�VWHDG�RI�0DUV��DQG�LQ�WKH�WHQWK�

+RXVH�LQ�DQ�DLU\�VLJQ���DQG�LQ�DQ\�$VSHFW�RI�0HUFXU\��DQG�QR�ZLVH�DVVLVWHG�
E\�WKH�)RUWXQHV��LW�VLJQLILHV�GHWULPHQW�LQ�WKH�$LU��DQG�PXFK�KXUWIXO�UDLQ��DQG�
WKDW�IRU�VRPH�FRQWLQXDQFH��EXW�LI�KH�EH�LQ�WKH�IRXUWK�+RXVH��DV�KDV�EHHQ�VDLG�
LQ� DQ� HDUWK\� � VLJQ�� DQG� LQ� DQ\�&RQILJXUDWLRQ�ZLWK�0HUFXU\�� DQG� QR�ZLVH�
EHKHOG�E\�WKH�)RUWXQHV��WKHUH�VKDOO�KDSSHQ�(DUWKTXDNHV��DQG�WKHUH�VKDOO�EH�
PXFK�EODFN�ZDWHU�XSRQ�WKH�(DUWK�DQG�WKH�OLNH��EXW�LI�KH�EH�LQ�D�ZDWHU\�VLJQ�
LQ� WKH� IRXUWK�SRVLWHG�DV� DIRUHVDLG�� DQG�QRW� DW� DOO�KHOSHG�E\� WKH�)RUWXQHV��
WKHUH�VKDOO�EH�D�VFDUFLW\�RI�ZDWHUV��DQG�DOO�WKLQJV�DELGLQJ�WKHUHLQ��ZKLWKHU�
OLYLQJ� FUHDWXUHV�RU�RWKHU� WKLQJV�� VKDOO� VXIIHU�GHWULPHQW��DOVR� LI�KH�EH� LQ�DQ�
HDUWK\��VLJQ�SODFHG�LQ�WKH�VDPH�PDQQHU��KH�VLJQLILHV�GDPDJH�WR�WKH�(DUWK��
DQG�WKH�WKLQJV�WKHUHRQ�DQG�JURZLQJ�RXW�RI�LW��%XW�LI�0HUFXU\�GR�QRW�EHKROG�
KLP� E\� DQ\�&RQILJXUDWLRQ��QHLWKHU�EH� MRLQHG�ERGLO\� WR�KLP�� WKH� DIRUHVDLG�
6LJQLILFDWLRQV� VKDOO� QRW� EH� VR� JULHYRXV�� EXW� PRUH� WROHUDEOH�� DQG� LI� KH� EH�
EHKHOG�RI� WKH�)RUWXQHV�� WKH�PLVFKLHI�ZLOO� EH�\HW� OHVV� DQG� OHVV�� DQG� LI�E\�D�
6H[WLOH�RU�7ULQH��DQG�WKH\�VWURQJ�HVVHQWLDOO\��LW�ZLOO�EH�WRWDOO\�WDNHQ�DZD\��

�
1RWH� WKDW� HYHU\� 3ODQHW� KDV� LWV� RZQ� SHFXOLDU� SURSHUW\�� IRU� WKH�

VXSHULRU�DUH�DV�6SLULWV��WKH�LQIHULRU�DV�ERGLHV��RI�ZKLFK�DOO�WKH�FRUUXSWLRQ�DQG�
JHQHUDWLRQ� LQ� WKH� :RUOG� KDV� SDUWLFLSDWLRQ�� E\� WKHLU� &RQILJXUDWLRQV� DQG�
�������������������������������������������������������������
�����+RZ�WR�MXGJH�RI�7KXQGHU��/LJKWHQLQJ�DQG�:LQGV� �



�
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&RPPL[HGLRQV�RQH�ZLWK�DQRWKHU�DFFRUGLQJ�WR�WKH�SUHRUGLQDWLRQ�DQG�ZLOO�RI�
*RG��

�
0RUHRYHU�WKH�UDGL[�IURP�ZKLFK�\RX�DUH�WR�MXGJH�RI�WKH�DOWHUDWLRQ�RI�

WKH�$LU��LV�WKH�$VFHQGDQW�RI�WKH�&RQMXQFWLRQ�RU�SUHYHQWLRQ�RI�WKH�/XPLQDULHV�
EHIRUH�WKH�,QJUHVV�RI�WKH�6XQ�LQWR�HYHU\�VLJQ��DQG�KDYH�UHJDUG�WR�WKH�/RUG�
DOVR� RI� WKH� $VFHQGDQW� DQG� WKH� /RUG� RI� WKH� SODFH� RI� WKH� &RQMXQFWLRQ� RU�
3UHYHQWLRQ�� IRU� LI� WKHVH� SODFHV� DQG� WKHLU� /RUGV� EH� LQ� PRLVW� VLJQV� DQG�
PDQVLRQV�� LW� VLJQLILHV� ZHW�ZHDWKHU� VKDOO� IROORZ�� DOVR� LI� WKH� 6LJQLILFDWRU� LQ�
FKLHI�EH�2FFLGHQWDO��5HWURJUDGH�RU�VORZ�LQ�PRWLRQ��LW�VLJQLILHV�UDLQ��DQG�VR�
DOVR�LI�KH�EH�&RPEXVW��XQOHVV�0DUV�KLQGHU�LW��IRU�KH�EHLQJ�&RPEXVW�KLQGHUV�
DQG�SURKLELWV�UDLQ��$OVR�QRWH�WKDW�LI�WKH�FKLHI�6LJQLILFDWRU�EH�GHVFHQGLQJ�LQ�
/DWLWXGH�RU�LQ�KLV�(SLF\FOH��KH�VLJQLILHV�UDLQ��DQG�VR�RQ�WKH�FRQWUDU\�LI�KH�EH�
DVFHQGLQJ��0RUHRYHU�QRWH��WKDW�ZKHQ�UDLQ�LV�RFFDVLRQHG�E\�WKH�6LJQLILFDWLRQ�
RI� WKH�,QIRUWXQHV�� LW� LV�VWLOO�KXUWIXO�� LI� LW�EH�6DWXUQ��KH�FDXVHV�HUXSWLRQV�DQG�
RYHU�IORZLQJV�RI�ZDWHU�� LI�0DUV��KH�FDXVHV� IRU� WKH�PRVW�SDUW�H[WUDRUGLQDU\�
KHDW��

�
����1RZ�LI�\RX�ZRXOG�NQRZ�ZKHQ� LW� LV�PRVW�SUREDEOH�DQG� OLNHO\�WR�

UDLQ��DFFRUGLQJ�WR�+DO\�KDYH�UHJDUG�XQWR�WKH�FKLHI�6LJQLILFDWRU�RI�UDLQ��IRU�LI�
KH�EH� LQ� DQ�$QJOH� IURP� WKH�$VFHQGDQW�� RU� HQWHULQJ� WKHUHLQ�� MXGJH� UDLQ�DW�
WKDW� WLPH��DV�DOVR� WR� WKH� ,QJUHVV�RI� WKH�6XQ� LQWR� WKH� WZHQWLHWK�GHJUHH�DQG�
RQH�PLQXWH�RI�6FRUSLR��DQG�VHH�ZKDW�3ODQHWV�VLJQLI\LQJ�UDLQ� WKDW�\HDU�DUH�
UHFHLYHG�RI�KLP��DQG�HVSHFLDOO\�RI�WKH�0RRQ��DQG�ZKLFK�KH�LV�LQ�&RQMXQFWLRQ��
6TXDUH� RU� 2SSRVLWLRQ� ZLWK�� IRU� XSRQ� WKRVH� GD\V� ZKHUHLQ� WKHVH�
&RQILJXUDWLRQV� KDSSHQ�� UDLQ� LV� WR� EH� H[SHFWHG�� EXW� LI� WKHVH� $VSHFWV� EH�
ZLWKRXW�UHFHSWLRQ��WKH�UDLQ�ZLOO�QRW�EH�RI�ORQJ�FRQWLQXDQFH�QRU�YHU\�PXFK��

�
����0RUHRYHU�LI�WKH�6LJQLILFDWRU�EH�LQ�DQ�$QJOH�DV�KDV�EHHQ�VDLG��DQG�

LQ� &RQMXQFWLRQ� ZLWK� WKH� 0RRQ�� LW� VLJQLILHV� 5DLQ�� 7KXQGHU�� /LJKWQLQJ��
(DUWKTXDNHV�� DQG� VXFK� OLNH�� EXW� LI� \RX� ZRXOG� NQRZ� ZKDW� UDLQ� LV� WR� EH�
H[SHFWHG� IRU� DOO� WKH�\HDU��KDYH�UHJDUG�XQWR�9HQXV��0HUFXU\�DQG�WKH�0RRQ��
DQG�LI�\RX�ILQG�WKHP�DOO�LQ�&RQMXQFWLRQ�LQ�3LVFHV�DW�WKH�WLPH�RI�WKH�5HYROXWLRQ�
RI�WKH�\HDU��LW�VLJQLILHV�UDLQ��PRLVWXUH�DQG�PDQ\�FORXGV�WKDW�\HDU��EXW�LI�WKH\�
EH�VR�MRLQHG�LQ�$ULHV�RU�7DXUXV��WKH�\HDU�VKDOO�EH�GU\��DQG�VKDOO�ZDQW�UDLQ��

�
$OVR�LI�9HQXV�DSSO\�WR�0HUFXU\�LQ�DQ\�RI�KLV�+RXVHV��LW�VLJQLILHV�PXFK�

UDLQ�� DQG� WKDW� RI� FRQWLQXDQFH� WKDW� \HDU�� VR� OLNHZLVH� LI� WKH�0RRQ� EH� LQ�
2SSRVLWLRQ�WR�HLWKHU�WKH�6XQ��6DWXUQ�RU�9HQXV��LW�VLJQLILHV�PXFK�UDLQ�DQG�GDUN�
FORXGV� WKDW� \HDU�� DOVR�ZKHQ�0HUFXU\� DQG�9HQXV� DUH� LQ� RQH� DQG� WKH� VDPH�
WHUP��WKHUH�VKDOO�EH�JUHDW�UDLQ��DQG�LI�LW�EH�LQ�D�PRLVW�VLJQ��DQG�WKH�0RRQ�LQ�D�
6H[WLOH�RU�7ULQH�RI�WKHP��WKHUH�ZLOO�EH�WHPSHVWXRXV�VWRUPV�DQG�UDLQ��XQWLO�RQH�
RI�WKHP�JR�RXW�RI�WKH�DIRUHVDLG�WHUP��DOVR�DW�WKH�WLPH�RI�WKH�6XQ�KLV�,QJUHVV�
LQWR�$ULHV�� LI� 6DWXUQ� EH� LQ� 6TXDUH� RU�2SSRVLWLRQ� RI� KLP� RU� RI� WKH�0RRQ�� RU�
-XSLWHU� DQG�0HUFXU\�� RU� 9HQXV� DQG�0DUV� VR� SRVLWHG�� PXFK� UDLQ� LV� WR� EH�
H[SHFWHG�LQ�WKDW�\HDU��HVSHFLDOO\�LI�WKH�$VSHFW�EH�E\�2SSRVLWLRQ��DQG�WKH\�EH�
LQ�5HFHSWLRQ�E\�+RXVH�� IRU� WKLV� LV�2SHQLQJ�RI�*DWHV�RU�:LQGRZV�� DV�\RX�

�������������������������������������������������������������
�����:KHQ�UDLQ�LV�WR�EH�H[SHFWHG� �
�����2Q�WKH�VWDWH�RI�WKH�ZHDWKHU�IRU�WKH�ZKROH�\HDU� �
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KDYH�KHDUG��$OVR�LI�9HQXV�EH�EHIRUH�WKH�6XQ��LW�VLJQLILHV�WKHUH�ZLOO�EH�PDQ\�
FORXGV�WKDW�\HDU��GHZV�DQG�PRLVWXUH�RI�$LU��EXW�OLWWOH�UDLQ��

�
$QG�LI�9HQXV�EH�UHWURJUDGH�ZKLOVW�WKH�6XQ�LV�LQ�$ULHV�RU�7DXUXV��WKHUH�

VKDOO� EH� PXFK� UDLQ� WKDW� \HDU�� HVSHFLDOO\� LQ� WKH� 6SULQJ�� EXW� LI� VKH� EH�
5HWURJUDGH�LQ�&DSULFRUQ��$TXDULXV�RU�3LVFHV��WKHUH�VKDOO�QRW�EH�VR�PXFK�UDLQ�
LQ�WKH�6SULQJ��EXW�YHU\�PXFK�LQ�WKH�:LQWHU��

�
0RUHRYHU�ZKHQ�0HUFXU\� LV� VWDWLRQDU\�� LQ�ZKDW� HYHU� VLJQ� LW� EH�� KH�

GHQRWHV� D�PRLVW� $LU�� UDLQ� DQG� FORXGV� DFFRUGLQJ� WR� WKH� VHDVRQ�� DOVR�PDQ\�
VWRUPV�DQG� WHPSHVWXRXV� VKRZHUV� IROORZ�ZKHQ�2SHQHUV�RI�*DWHV�DQG�WKH�
6LJQLILFDWRUV�RI�UDLQ�DUH�SODFHG�LQ�PRLVW�DQG�ZDWHU\�VLJQV��DOVR�LI�9HQXV�EH�VR�
SRVLWHG�MXGJH�WKH�VDPH��DOVR�LI�0HUFXU\�EH�LQ�D�ILHU\�GU\�VLJQ��DQG�WKH�0RRQ�
DQG� 9HQXV� LQ� ZDWHU\� DQG� PRLVW� VLJQV�� WKHUH� VKDOO� EH� WHPSHUDWH� DQG�
PRGHUDWH�UDLQ��DQG�LI�6DWXUQ�EHKROG�WKHP�DQG�KH�EHLQJ�LQ�D�FROG�VLJQ��WKHUH�
ZLOO�EH�UDLQ�DQG�VQRZ�DQG�PXFK�FROG�ZLWK�DQ�REVFXUH�DQG�GDUN�$LU��

�
$QG� WKXV�PXFK� VKDOO� VXIILFH� WR�EH�VDLG� WRXFKLQJ� WKH� MXGJHPHQW�RI�

WKH�ZHDWKHU�DQG�DOWHUDWLRQ�RI�WKH�$LU�E\�WKH�3RVLWLRQV�DQG�&RQILJXUDWLRQV�RI�
WKH� 3ODQHWV� DQG� 6WDUV� WKH� VHFRQGDU\� FDXVHV� RI� DOO� VXEOXQDU\� DFFLGHQWV�� LI�
WKHVH�UXOHV�LQ�HYHU\�SDUWLFXODU�KROG�QRW��HQGHDYRXU�\RX�WKH�PRUH�WR�ILQG�RXW�
WKH�WUXWK��DQG�OHW�P\�IDLOLQJV�EH�UDWKHU�DQ�HQFRXUDJHPHQW�WR�\RX�WR�VHDUFK�
IXUWKHU� LQWR� WKH� VHFUHWV� RI�1DWXUH��ZKHUHIRUH� ,� VKDOO� VD\� QR�PRUH�RQ� WKLV�
SRLQW�LQ�WKLV�1DWXUH��EXW�FRQFOXGH�RXU�ODVW�&KDSWHU�WRXFKLQJ�WKH�DOWHUDWLRQ�
RI� WKH� $LU� ZLWK� VRPH� SDUWLFXODU� REVHUYDWLRQV� IURP� WKH� DIRUHVDLG� FDXVHV��
ZKLFK�DUH� FRPPRQ�DQG�PD\�EH�REVHUYHG�HYHQ�E\� WKH�PRVW� LOOLWHUDWH�DQG�
UXUDO�3HDVDQW�WKDW�LV��

�
�

&+$3��;9��6KRZLQJ�KRZ�WR�MXGJH�RI�:HDWKHU�IURP�FRPPRQ�
2EVHUYDWLRQ�RI�WKH�ULVLQJ�DQG�VHWWLQJ�RI�WKH�6XQ��FRORXU�RI�WKH�0RRQ��
DSSHDUDQFH�RI�WKH�5DLQ�ERZ��&RPHWV��&ORXGV��%ULJKWQHVV�RI�WKH�IL[HG�
6WDUV��DOVR�E\�WKH�SULPH�GD\��DQG�IURP�WKH�WLPH�RI�WKH�GD\�ZKHUHLQ�

7KXQGHU�KDSSHQV��
�
,W�GRHV�QR�ZLVH�VHHP�XQWR�PH�XQQHFHVVDU\�WR�GHOLYHU�WKLV�&KDSWHU�XQWR�WKH�
ZRUOG�� DOWKRXJK� LW� EH� QRW� DOWRJHWKHU� VR� $VWURORJLFDO� DV� WKH� SUHFHGLQJ�
&KDSWHUV�DUH��\HW�E\�UHDVRQ�LW�FRQWDLQV�2EVHUYDWLRQV�GHGXFHG�IURP�WKH�6WDUV�
DQG�RWKHU�6XSHULRU�WKLQJV��LW�FDQQRW�EH�DEVROXWHO\�UHMHFWHG�DV�QRW�DJUHHLQJ�
ZLWK�RXU�GLVFRXUVH�DQG�VXEMHFW��EHVLGHV�VLQFH� LW�PD\�YHU\�ZHOO�EH�DQ�KHOS�
ERWK�IRU�WKH�SODLQQHVV�DQG�FHUWDLQW\�WKHUHRI��WR�VXFK�DV�SHUKDSV�DUH�QRW�RI�
VXIILFLHQW� FDSDFLW\� WR� DWWDLQ� WR� WKH� SHUIHFWLRQ� RI� ZKDW�ZH� KDYH� VHW� GRZQ�
EHIRUH��,�KDYH�DGYHQWXUHG�WR�JLYH�WKHP�WR�XQGHUVWDQG�WKXV�PXFK��
�

����7KDW� ZKHQ� WKH� 6XQ� ULVHV� FOHDU� DQG� EULJKW� LQ� RXU� +RUL]RQ�� LW�
GHQRWHV�D�SOHDVDQW�GD\��EXW�IRXO�ZHDWKHU��LI�WKHQ�KH�EH�RYHUFDVW�ZLWK�D�WKLQ�
FORXG��LI�KH�VHW�EHLQJ�IUHH�IURP�FORXGV��D�IDLU�QLJKW�IROORZV��DOVR�EHLQJ�WKHQ�
�������������������������������������������������������������
�����+RZ�WR�MXGJH�RI �ZHDWKHU�E\�WKH�ULVLQJ�DQG�VHWWLQJ�RI�WKH�6XQ� �
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GLYHUVH�FRORXUHG��KLV�EHDPV�ORQJ�DQG�UHG��GHQRWHV�ZLQGV�WKH�QH[W�GD\�IURP�
WKDW� SDUW� RU� TXDUWHU� RI� KHDYHQ�� KLV� EHDPV� VSRWWHG�� JUHHQ�� EODFN� RU� SDOH��
SURPLVHV�UDLQ�WKDW�QLJKW��LI�DW�KLV�VHWWLQJ�WKHUH�EH�RQH�RU�PRUH�FLUFOHV�DERXW�
KLP��\RX�DUH�WR�REVHUYH�ZKHWKHU�WKH\�DUH�UHG��DQG�KHUH�DQG�WKHUH�EURNHQ��
IRU�WKHQ�KH�GHQRWHV�YHKHPHQW�ZLQGV�WKDW�QLJKW��LI�REVFXUHG�WKLFN�DQG�EODFN�
FLUFOHV�� LW� VLJQLILHV� FROG� ZLQGV� DQG� VQRZ� LQ�:LQWHU�� PDQ\� FLUFOHV� GHQRWH�
ZLQG�RI�ZKDW�FRORXU�VRHYHU�WKH\�DUH��EXW�WKH�PRUH�LI�WKH\�EH�UHG��LI�EXW�RQH�
FLUFOH�EH�DERXW�KLP�DQG��DQG�WKDW�FOHDU�DQG�RI�QR�FRQWLQXDQFH��IDLU�ZHDWKHU�
LV�WR�EH�H[SHFWHG��XQGHUVWDQG�WKH�VDPH�RI�WKH�0RRQ�ZKLFK�\RX�KDYH�KHDUG�
RI�WKH�6XQ��ZKHQ�WKHUH�LV�FLUFOHV�DERXW�KHU��EODFNQHVV�LQ�WKH�6XQ�DQG�0RRQ�
GHQRWHV�UDLQ��UHGQHVV��ZLQG��7KH�HOHPHQW�UHG�LQ�WKH�PRUQLQJ��VKRZV�ZLQG�
DQG�UDLQ�WR�HQVXH�WKDW�GD\��WKH�VDPH�LQ�WKH�(YHQLQJ�GHFODUHV�WKH�FRQWUDU\��
IRU� WKH�GD\� IROORZLQJ� LV� IRU�WKH�PRVW�SDUW�WKHQ�IDLU��DQG�LQ�WKLV�PDQQHU�RI�
3URJQRVWLFDWLRQ�ZH�ILQG�WKH�3KDULVHHV�YHU\�H[SHUW��DV�DSSHDUV�LQ�WKH�����RI�
0DWWKHZ������

�
����$OVR�LI�WKH�0RRQ� LQ�WKH�WKLUG�GD\�DIWHU�WKH�FKDQJH��DQG�WKH�WKLUG�

GD\�EHIRUH�WKH�IXOO��RU�LQ�WKH�PLGVW�RI�WKH�TXDUWHU�EH�IRXQG�RI�D�UHG�FRORXU��
FDXVHV� ZLQGV�� SDOH� DQG� LQFOLQLQJ� WR� EODFNQHVV� DQG� D� PXGG\� REVFXULW\��
EULQJV�UDLQ��EXW�EHLQJ�EULJKW�DQG�FOHDU�WKH�HQG�GLUHFW�XSULJKW�DQG�IUHH�IURP�
FLUFOHV�SURPLVHV�IDLU�ZHDWKHU��

�
����/RRN� DOVR� WR� WKH� WKH� WLPH� ZKHQ� D� 5DLQERZ� DSSHDUV�� DQG� E\� LW�

MXGJH�RI�ZHDWKHU�WKXV��LI�LW�DSSHDU�LQ�IDLU�ZHDWKHU��MXGJH�IRXO�ZLOO�IROORZ��LI�
LQ�IRXO��IDLU�ZLOO�IROORZ��WKLV�LV�WKH�RSLQLRQ�RI�VRPH��DQG�LW�VWDQGV�ZLWK�YHU\�
PXFK�UHDVRQ�WR�EH�WUXH��LI�ZH�ORRN�WR�WKH�ILUVW�2UGLQDWLRQ�WKHUHRI�LQ�WKH����RI�
*HQ�� ����DJDLQ� LI� LW� DSSHDU� LQ� WKH� PRUQLQJ� UDLQ� DQG� PRLVWXUH� LV� WKHUHE\�
SRUWHQGHG��LI�LQ�WKH�HYHQLQJ��IDLU�ZHDWKHU��

�
����)URP�&RPHWV�LI�ZH�UHTXLUH�MXGJPHQW�WRXFKLQJ�WKHVH�PDWWHUV��ZH�

DUH�WR�NQRZ�WKDW�WKH\�QHYHU�DSSHDU�EXW�WKH\�EULQJ�DV�ZHOO�JUHDW�DQG�WHUULEOH�
DOWHUDWLRQ�LQ�WKH�$LU�DV�RQ�WKH�HDUWK��EXW�RI�WKLV�ZH�VKDOO�KDYH�PRUH�RFFDVLRQ�
WR�WUHDW�DQRQ�LQ�WKH�QH[W�6HFWLRQ��ZKHUHIRUH�KHUH�RQO\�QRWH�WKDW�WKH\�FDXVH�
GU\� ZHDWKHU� DQG� $LU�� JUHDW� DQG� KLJK� ZLQGV�� HVSHFLDOO\� LI� WKH\� DSSHDU�
REVFXUH�DQG�FORXG\��$QG�WKHLU�SRZHU�DQG�HIILFDF\�MXGJH�E\�WKHLU�JUHDWQHVV��
VPDOOQHVV�� OHQJWK�DQG�VKRUWQHVV��WKH\�FDXVH�DOVR�VLFNQHVV�E\�FRUUXSWLRQ�RI�
$LU�LI�WKH\�DSSHDU�LQ�$LU\�RU�(DUWK\��VLJQV��

�
����:KHQ� \RX� VHH� WKLFN� FORXGV� DQG� UHVHPEOLQJ� IORFNV� JDWKHUHG�

WRJHWKHU� LQ�PDQ\�SODFHV�� WKH\�GHQRWH� UDLQ�� DQG� VR�GR�GDUN��REVFXUH� WKLFN�
FORXGV�RYHU�WKH�1RUWK�SDUW�RI�+HDYHQ�GHFOLQLQJ�WR�WKH�:HVW��LI�WKH\�DSSHDU�
�������������������������������������������������������������
��������+H�DQVZHUHG�DQG�VDLG�XQWR�WKHP��:KHQ�LW�LV�HYHQLQJ��\H�VD\��,W�ZLOO�EH�IDLU�
ZHDWKHU��IRU�WKH�VN\�LV�UHG� ����$QG�LQ�WKH�PRUQLQJ��,W�ZLOO�EH�IRXO�ZHDWKHU�WR�GD\��IRU�
WKH�VN\�LV�UHG�DQG�ORZULQJ��2�\H�K\SRFUL WHV��\H�FDQ�GLVFHUQ�WKH�IDFH�RI�WKH�VN\��EXW�
FDQ�\H�QRW�GLVFHUQ�WKH�VLJQV�RI�WKH�WLPHV" �
�����%\�WKH�FRORXU�RI�WKH�0RRQ� �
�����%\�WKH�UDLQERZ��
���������,�GR�VHW�P\�ERZ�LQ�WKH�FORXG��DQG�LW�VKDOO�EH�IRU�D�WRNHQ�RI�D�FRYHQDQW�
EHWZHHQ�PH�DQG�WKH�HDUWK� �
�����%\�FRPHWV��
�����%\�FORXGV��



�
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OLNH� KLOOV� DQG� VRPHZKDW� DERYH� WKH� (DUWK�� LW� VKRZV�ZHDWKHU� RYHU�SDVVHG��
EODFN�FORXGV��SURPLVH�UDLQ��ZKLWH�FORXGV�DSSHDULQJ�LQ�:LQWHU�WZR�RU�WKUHH�
GD\V�WRJHWKHU�LQ�WKH�(DVW�SDUW�RI�+HDYHQ��VKRZV�FROG�DQG�VQRZ��

�
����:KHQ�WKH�6WDUV�VHHP�WR�IDOO�ZKLFK�ZH�YXOJDUO\�WHUP�VKRRWLQJ�RI�

WKH�6WDUV��LW�SUHQRWHV�ZLQG�LQ�WKDW�SDUW��EXW�LI�WKH\�VKRRW�LQ�PDQ\�SODFHV��RU�
SHUKDSV�DOO�RYHU� WKH�+HDYHQV�� ,QRUGLQDWH�ZLQGV�� WKXQGHU�� OLJKWQLQJV��DQG�
YHU\� WHPSHVWXRXV�ZHDWKHU�� DQG�ZKHQ�WKH\�VHHP�WR�UXQ�DORQJ�RXW�RI�RQH�
SODFH� LQWR�DQRWKHU�� LW�GHQRWHV�ZLQG��DQG�WKDW�WKH�ZHDWKHU�VKDOO�DOWHU�IURP�
WKH�WHPSHU�ZKHUHLQ�LW�LV��LI�EXW�IHZ�DSSHDU��DQG�WKRVH�REVFXUH�DQG�FORXG\��
DOVR� LI� WKH\� DW� DQ\� WLPH� VHHP� JUHDWHU� DQG� EULJKWHU� WKHQ� XVXDO�� LW�GHQRWHV�
ZLQG� DQG� UDLQ� LQ� WKHVH� SDUWV� ZKHUH� \RX� VHH� VXFK� 6WDUV� DSSHDU�� DQG� LQ�
:LQWHU�WKH\�SUHVDJH�IURVWV��VQRZ�DQG�FROG�ZHDWKHU��EXW�KHUHLQ�XQOHVV�\RX�
DUW�ZHOO� DFTXDLQWHG�ZLWK� WKHLU�1DWXUDO�PDJQLWXGHV� \RX�PD\�EH�GHFHLYHG�
DQG�FDQ�QHYHU�EH�SHUIHFW��

�
����$JDLQ��\RX�PD\�MXGJH�RI�WKH�ZHDWKHU�E\�WKH�SULPH�GD\�WKXV��LI�LW�

EH�0RQGD\�� MXGJH�PRLVW�ZHDWKHU��7XHVGD\��ZLQG\�DQG�FROG��:HGQHVGD\��
YHU\�FROG��7KXUVGD\��IDLU�DQG�FOHDU��)ULGD\��PL[HG�ZHDWKHU��6DWXUGD\��PRLVW��
DQG�6XQGD\��GU\��

�
����7KXQGHU� LQ� WKH�0RUQLQJ�DOVR�GHQRWHV�ZLQG�DERXW�1RRQ�� LQ� WKH�

(YHQLQJ�� UDLQ� DQG� WHPSHVW�� 7KXQGHU� DOVR� LQ� WKH� :LQWHU� VKRZV� WHUULEOH�
DFFLGHQWV�DQG�DOWHUDWLRQV�WKH�6XPPHU�IROORZLQJ��ZKHQFH�WKH�ROG�3URYHUE��$�
:LQWHUV�7KXQGHU�LV�D�6XPPHUV�ZRQGHU��DOVR�ZKHQ�LQ�DQ\�6XPPHU�\RX�ILQG�QR�
7KXQGHU�� WKH�:LQWHU�IROORZLQJ�ZLOO�EH�YHU\�XQKHDOWKIXO�DQG�REQR[LRXV�WR�
DOO�FUHDWXUHV��

�
$QG�WKXV�PXFK�RI�WKH�DOWHUDWLRQ�RI�WKH�$LU�DQG�FKDQJH�RI�ZHDWKHU��

&RPH� ZH� QRZ� WR� VKRZ� VRPH� QDWXUDO� UHDVRQV� IRU� VXFK� WKLQJV� DV� DUH�
FRPPRQO\� LQFLGHQW� DPRQJVW� XV�� DQG� \HW� WKHLU� FDXVH� E\�PDQ\� XQNQRZQ��
DQG�VR�KDVWHQ�WR�FRQFOXGH�WKLV�6HFWLRQ��

�
�

&+$3��;9,���'HPRQVWUDWLQJ�WKH�1DWXUDO�FDXVH�RI�PDQ\�6XQV��RI�WKH�
5DLQERZ��5DLQ��+DLO��)URVW��6QRZ��'HZ��:LQG��(DUWKTXDNHV��&RPHWV��
7KXQGHUV��/LJKWQLQJV�DQG�WKH�FDXVH�RI�WKH�6XQ�DQG�WKH�0RRQV�(FOLSVH��

�
/HDYLQJ�QRZ�RXU�$VWURORJLFDO�'LVFRXUVH��,�VKDOO�KHUH�D�OLWWOH�VWHS�RXW�RI�WKH�
ZD\� DQG� VKRZ� P\� 5HDGHU�� ZKR� KDV� QRW� ZDGHG� IDU� LQWR� WKH� 2FHDQ� RI�
1DWXUH�� ZKDW� +DLO�� 6QRZ�� 'HZ�� :LQG� DQG� WKH� 5DLQERZ� LV�� DQG� KRZ� LW�
FRPHV�WR�SDVV�ZH�KDYH�PDQ\�6XQV�VRPHWLPHV�YLVLEOH��DQG�0RRQV��DOVR�ZKDW�
7KXQGHU�DQG�/LJKWQLQJ�LV��DQG�KRZ�ZH�FRPH�WR�KDYH�VXFK�VWUDQJH�DQG�QHZ�
6WDUV� DV� DUH�&RPHWV�DQG�WKH� OLNH��DQG�KRZ�WKH�6XQ�DQG�WKH�0RRQ�EHFRPH�
VRPHWLPHV� HFOLSVHG� RU� GDUNHQHG�� WKDW� VR� KH�PD\� QRW� EH� WR� VHHN� LQ� WKHVH�

�������������������������������������������������������������
�����%\�VWDUV��
�����%\�WKH�3ULPH�'D\� �
�����%\�7KXQGHU� �



�
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RUGLQDU\�DQG�VPDOO�PDWWHUV��ZKLFK�,�EHOLHYH�PD\�VWXPEOH�VRPH�PRUH�WKHQ�
JUHDWHU�DQG�KLJKHU�WKLQJV��
�

����:H�VKDOO�WKHQ�LQ�RUGHU�KDQGOH�HDFK�RI�WKHVH�DV�WKH\�DUH�VHW�GRZQ�
LQ�WKH�FRQWHQWV��DQG�ILUVW�WKHQ�ZH�DUH�WR�WDNH�WKLV�IRU�DQ�DSSURYHG�UXOH��WKDW�
WKHUH� QHYHU� DSSHDUV� DQ\� 3DUHOLL� RU�PRFN�6XQV� QRU�PRFN�0RRQV� DERYH� RU�
EHQHDWK� WKH�6XQ� RU�0RRQ�� EXW� RQ� HDFK� VLGH�� DQG� WKDW� QHLWKHU�� EXW� DW� WKH�
6XQ�ULVLQJ�RU�VHWWLQJ��DQG�WKH\�DUH�WKXV�RFFDVLRQHG��ZKHQ�D�WKLFN�FORXG�LV�
JDWKHUHG� WRJHWKHU� WRZDUG� WKH� VLGH� RI� WKH�6XQ� RU� WKH�0RRQ� LQ�ZKLFK� WKH�
EURNHQ�EHDPV�RI�WKH�6XQ�RU�0RRQ�EHLQJ�JDWKHUHG��WKH�YHU\�IRUP�RU�IDVKLRQ�
RI�WKH�6XQ�RU�0RRQ��LV�UHSUHVHQWHG�XQWR�XV�WKHUHLQ��

�
����$V�WRXFKLQJ�WKH�5DLQERZ��LW�LV�QR�PRUH�WKHQ�WKH�UHIOHFWLRQ�RI�WKH�

6XQEHDPV�LQ�D�FORXG�WKDW�WXUQV�WR�WKH�FRQWUDU\�YDSRXU��
�
����5DLQ� LV� D� FROG� YDSRXU� GUDZQ� XS� RU� H[KDOHG� E\� WKH� DWWUDFWLYH�

IDFXOW\�RI�WKH�6XQ�WR�WKH�QHWKHU�SDUW�RI�WKH�PLGGOH�5HJLRQ�RI�WKH�$LU��ZKHUH�
EHLQJ�WKLFNHQHG�WKURXJK�FROG�LW�IDOOV�DJDLQ�WR�WKH�(DUWK��

�
����+DLO� DQG� 6QRZ� DUH� WKH� VDPH�� RQO\� DUH� GUDZQ�XS� KLJKHU�� 6QRZ�

LQWR�WKH�PLGGOH�5HJLRQ��DQG�+DLO�LQWR�WKH�XSSHU��DQG�WKHUH�FRQGHQVHG�DQG�
FRQJHDOHG� LQWR� WKH� ERG\� RI� D� FORXG�� DQG� EHLQJ� GLVSRVHG� E\� WKH�
&RQILJXUDWLRQV�RI�ILW�6LJQLILFDWRUV�GHVFHQGV��

�
����,Q�OLNH�PDQQHU�KRDU�IURVW�DQG�GHZ�LV�DOVR�WKH�VDPH�YDSRXU��DQG�RI�

WKH�VDPH�QDWXUH�DV�LV�UDLQ�DQG�WKH�UHVW��RQO\�QRW�GUDZQ�VR�KLJK�E\�WKH�6XQ�
DV�WR�NHHS�XS��EXW�ZKHQ�KH�ZLWK�GUDZV�KLPVHOI�IURP�RXU�+HPLVSKHUH�IDOOV�
GRZQ�DJDLQ��DQG�LV�E\�WKH�FROGQHVV�RI�WKH�(DUWK�FRQJHDOHG�RU�UHVROYHG�LQWR�
ZDWHU�ZKLFK�ZH�FDOO�GHZ�LQ�6XPPHU��EXW�LQ�:LQWHU�E\�WKH�VKDUSQHVV�RI�WKH�
$LU�LW�LV�FRQJHDOHG�LQWR�IURVW��DQG�E\�UHDVRQ�RI�WKH�KRDU\QHVV�RI�LW��LV�FDOOHG�
+RDU�IURVW��

�
����:LQG�DOVR�LV�EXW�D�GU\�H[KDODWLRQ�GUDZQ�XS�IURP�WKH�(DUWK�E\�WKH�

KHDW�RI�WKH�6XQ�DOVR��DQG�GLVSHUVHG�KHUH�DQG�WKHUH��DQG�WKLV�LV�WKH�UHDVRQ�RI�
(DUWKTXDNHV�� IRU� WKURXJK� WKH� JDWKHULQJ� WRJHWKHU� RI� DEXQGDQFH� RI� WKHVH�
YDSRXUV�LQ�WKH�&RQFDYHV�RI�WKH�(DUWK��DQG�IURP�WKHQFH�YLROHQWO\�EUHDNLQJ�
RXW��DQG�WKH�(DUWK�FORVLQJ�DJDLQ��LV�WKH�(DUWK�FDXVHG�WR�VKDNH�RU�DV�LW�ZHUH�
WUHPEOH��DQG�WKLV�LV�WKH�IRUH�UXQQHU�RI�ZDUV�IRU�WKH�PRVW�SDUW�LQ�WKRVH�SDUWV�
RI�WKH�(DUWK��

�
����0RUHRYHU� D� &RPHW� LV� D� IODPH� FDXVHG� RI� D� GU\�� KRW�� VOLP\�

H[KDODWLRQ�� GUDZQ� XS� E\� WKH� 6XQ� WR� WKH� XSSHUPRVW� SDUW� RI� WKH� $LU�� WKH�

�������������������������������������������������������������
�����7KH�UHDVRQ�RI�PDQ\�6XQV�DQG�0RRQ� �
�����7KH�FDXVH�RI�WKH�5DLQERZ��
�����:KDW�UDLQ�LV��
�����:KDW�KDLO�DQG�VQRZ��
�����:KDW�IURVW�DQG�GHZ��
�����:KDW�ZLQG�DQG�WKH�RFFDVLRQ�RI�HDUWKTXDNHV� �
�����:KDW�D�FRPHW��
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ZKLFK�EHLQJ�GLVSHUVHG�DQG�EURNHQ�FDXVHV�KLJK�ZLQGV��EXW�PRUH�RI�WKLV�LQ�
WKH�ODVW�6HFWLRQ��

�
����$JDLQ��7KXQGHU�LV�D�TXHQFKLQJ�RI�ILUH�LQ�D�FORXG��RU�DQ�H[KDODWLRQ�

KRW� DQG� GU\�PL[HG�ZLWK�PRLVWXUH�� FDUULHG� XS� WR� WKH�PLGGOH� 5HJLRQ�� DQG�
WKHUH� WKLFNHQHG�DQG�ZUDSSHG� LQWR�D�FORXG��ZKHUH�PHHWLQJ�ZLWK�PRLVWXUH�
EHLQJ�RI�D�FRQWUDU\�TXDOLW\��LW�EUHDNV�RXW�WKH�VLGHV�RI�WKH�FORXG��DQG�E\�WKLV�
LWV�HUXSWLRQ�FDXVHV�D�WKXQGHULQJ�QRLVH�LQ�WKH�$LU��DQG�WKLV�IO\LQJ�RXW�RI�WKH�
ILUH�WKH�YXOJDU�FDOO�/LJKWQLQJ��WKH�ZKLFK�$ULVWRWOH�VD\V�FRPHV�DIWHU�7KXQGHU��
EXW�,�DP�RI�RSLQLRQ�WKH\�FRPH�ERWK�WRJHWKHU��WKRXJK�WKH�VHQVH�RI�VHHLQJ�LV�
PRUH�VXGGHQO\�DSSUHKHQVLYH�RI�WKH�OLJKW�WKHQ�WKH�KHDULQJ�LV�RI�WKH�VRXQG��
EHFDXVH�ZKDW�LV�FRQYH\HG�WR�WKH�(\H�LV�E\�D�GLUHFW�OLQH��EXW�WR�WKH�(DU�E\�DQ�
REOLTXH��IRU�DW�D�GLVWDQFH�ZH�PD\�GLVFHUQ�D�EORZ�EHIRUH�ZH�KHDU�LW��\HW�EHLQJ�
KDUG�E\�ZH�VKDOO�KHDU�LW�DV�VRRQ�DV�LW�LV�JLYHQ�RU�FDQ�EH�VHHQ��	F��

�
/LJKWQLQJ�DV�VD\�VRPH�$XWKRUV�� LV�RI�PDUYHOORXV�HIILFDF\��DQG�WKH\�

KDYH�PDGH�PHQWLRQ�RI�WKUHH�VRUWV��'U\��0RLVW��DQG�&OHDU��WKH�'U\�GRHV�QRW�
EXUQ�EXW�FOHDYHV�WUHHV�WKURXJK�DQG�DOVR�KRXVHV�DQG�WKH�OLNH��WKH�0RLVW�GRHV�
QRW�EXUQ�QHLWKHU��EXW�DOWHUV�FRORXU��WKH�&OHDU�ERWK�EXUQV�DQG�GHVWUR\V��DQG�
LV�LQGHHG�WKH�PRVW�GDQJHURXV�RI�DOO��IRU�LW�EUHDNV�WKH�ERQHV��DQG�VZRUG��DQG�
EUXLVHV�QRW�WKH�VNLQ�QRU�EUHDNV�WKH�VFDEEDUG��DQG�PHOWV�PRQH\�LQ�WKH�SXUVH��
DQG�\HW�PHOWV�QRW�ZD[��	F��

�
����:H� DUH� QRZ� WR� JLYH� WKH� UHDVRQ� RI� WKH� (FOLSVLQJ� RI� ERWK� WKH�

/XPLQDULHV�� EXW� ILUVW� ,� WKLQN� LW� YHU\� UHTXLVLWH� WR� VHW�GRZQ� VRPH� WRNHQV�RI�
(DUWKTXDNHV� WR� FRPH�� ZKLFK� DUH� EULHIO\� VL[�� WKH� ILUVW� LV� ZKHQ� WKH�6XQ� LV�
REVFXUHG�DQG�GDUNHQHG�ZLWKRXW�WKH�SUHVHQFH�RI�FORXGV�RU�WKH�ERG\�RI�WKH�
0RRQ��WKH�VHFRQG�WRNHQ�WKDW�DQ�(DUWKTXDNH�LV�DW�KDQG��LV�ZKHQ�WKH�6XQ�LV�DV�
LW�ZHUH�EORRG\�DQG�FRORXUHG�LQ�VXFK�D�VWUDQJH�PDQQHU��WKH�WKLUG�LV�ZKHQ�D�
ILHU\�3LOODU��RU�FORXG�OLNH�D�SLOODU�RI�ILUH��DSSHDUV�LQ�WKH�+HDYHQV��WKH�IRXUWK�LV�
ZKHQ�WKH�$LU�LV�YHU\�TXLHW�ERWK�DW�/DQG�DQG�6HD�IRU�D�ORQJ�FRQWLQXDQFH�DQG�
ZLQG�DEVHQW�� WKH� ILIWK�ZKHQ�ZDWHUV� DUH�VDOW�DQG�WURXEOHG��DQG�RI�DQRWKHU�
WDVWH�WKHQ�XVXDOO\�DQG�QDWXUDOO\�WKH\�DUH��WKH�VL[WK�DQG�ODVW�LV�ZKHQ�VWUDQJH�
XQDFFXVWRPHG� DQG� XQXVXDO� QRLVHV� RI� H[FODPDWLRQV� RI� PHQ�� KRZOLQJV��
ODPHQWDWLRQV��DQG�FODWWHULQJV�RI�DUPRXU�DUH�KHDUG��DQG�VXFK�VLJKWV�VHHQ�LQ�
WKH�$LU��

�
����$QG�QRZ�DV�WRXFKLQJ�WKH�(FOLSVH�RI�HLWKHU�RI�WKH�/XPLQDULHV��\RX�

DUH�WR�NQRZ�LW�LV�RQO\�D�SULYDWLRQ�RI�WKHLU�OLJKW��DQG�RI�WKH�6XQ�LV�RFFDVLRQHG�
DW�WKH�FRQMXQFWLRQ�RI�WKH�/XPLQDULHV��RU�PRUH�SODLQO\�DW�WKH�FKDQJH�RI�WKH�
0RRQ��E\�WKH�LQWHUSRVLWLRQ�RI�WKH�ERG\�RI�WKH�0RRQ�EHWZL[W�WKH�6XQ�DQG�WKH�
(DUWK� DYHUWLQJ� RU� WXUQLQJ� KLV� EHDPV� IURP� XV�� DQG� VR� WKH�6XQ� EHFRPHV�
REVFXUHG�RU�GDUNHQHG�IRU�WKDW�WLPH��

�
7KDW�RI�WKH�0RRQ�E\�WKH�'LDPHWULFDO�LQWHUSRVLWLRQ�RI�WKH�ERG\�RI�WKH�

(DUWK� EHWZHHQ� WKH� 6XQ� DQG� WKH� 0RRQ�� WKHUHE\� GHSULYLQJ� KHU� RI� WKH�
ERUURZHG�OLJKW�VKH�UHFHLYHV�RI�WKH�6XQ��DQG�WKLV�LV�HYHU�XSRQ�WKH�2SSRVLWLRQ�
�������������������������������������������������������������
�����:KDW�WKXQGHU�DQG�OLJKWHQLQJ� �
�����6LJQV�RI�HDUWKTXDNHV�WR�FRPH� �
�����7KH�FDXVH�RI�WKH�6XQ�KLV�HFOLSVH� �
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RI�WKH�/XPLQDULHV��RU�YXOJDUO\�DW�WKH�)XOO�0RRQ��DQG�WUXO\�WKLV�GHIHFW�RI�WKH�
/XPLQDULHV� ZRXOG� KDSSHQ� HYHU\� FKDQJH� DQG� IXOO�� GLG� QRW� WKH� 0RRQ�
VRPHWLPH� GHYLDWH� IURP� WKH� (FOLSWLF� OLQH� ILYH� GHJUHHV�1RUWKZDUG�� DV� DOVR�
VRPHWLPHV� DJDLQ� DV� IDU� 6RXWKZDUG��DQG�WKHUHIRUH�FDQQRW�VR�GLUHFWO\�PHHW�
ZLWK� WKH� &RQMXQFWLRQ� DQG�2SSRVLWLRQ� RI� WKH� 6XQ� ZKR� HYHU� PRYHV� LQ� WKH�
(FOLSWLF�OLQH�RU�MXVW�XQGHU�LW��

�
�

&+$3�;9,,���2I�WKH�6LJQLILFDWLRQ�RI�WKH�PRVW�QRWDEOH�IL[HG�6WDUV�ERWK�
IRUWXQDWH�DQG�XQIRUWXQDWH�LQ�DQ\�RI�WKH�WZHOYH�+RXVHV�LQ�5HYROXWLRQV�

RI�WKH�<HDUV�RI�WKH�:RUOG�
�
/RRN� LQWR� WKH� VHFRQG�%RRN� RI� WKLV�9ROXPH� DQG� WKHUH� \RX� VKDOO� KDYH� WKH�
1DPHV�� 1DWXUH��0DJQLWXGH�� /DWLWXGH� DQG� /RQJLWXGH� RI� WKH�PRVW� QRWDEOH�
IL[HG�6WDUV��ZKDW�DUH�OHVV�DQG�PRUH�REVFXUH��DUH�QRW�VR�QHHGIXO�DQG�UHTXLVLWH�
WR� EH� UHFRUGHG�� VLQFH� WKH\� DUH� RI� WKH� VDPH� QDWXUH� DV� DUH� WKH� UHVW� LQ� WKHLU�
FRQVWHOODWLRQ��ZKHUHIRUH�ZKDW�DUH�WKHUH�H[SUHVVHG�PD\�VXIILFLHQWO\�VHUYH�DV�
WRXFKLQJ�\RXU�MXGJPHQW�LQ�WKH�6WDUV��
�

,�VKDOO�QRW�WKHUHIRUH�KHUH�DW�DOO�UHKHDUVH�HLWKHU�WKH�QDPHV�RU�QDWXUHV�
RI�DQ\�6WDU�WKHUH�H[SUHVVHG��RQO\�,�VKDOO�GHVLUH�\RX�WR�EH�YHU\�H[SHUW�LQ�WKH�
VHYHUDO� 1DWXUHV� WKHUHRI�� DQG� VR� DFFRUGLQJ� WR� WKHLU� VHYHUDO� 3RVLWLRQV��
&RQMXQFWLRQV�DQG�&RQILJXUDWLRQV�ZLWK�WKH�3ODQHWV�MXGJH�HLWKHU�JRRG�RU�EDG�
DFFRUGLQJ�WR�WKH�QDWXUH�RI�WKRVH�6WDUV��3ODQHWV�DQG�+RXVHV�RI�+HDYHQ�WKH\�
DUH�LQ��

�
����$V�LI�PDOHYROHQW��PLVFKLHYRXV�DQG�XQIRUWXQDWH�6WDUV��YL]��VXFK�DV�

DUH� RI� WKH� QDWXUH� RI� 6DWXUQ� RU�0DUV�� RU� ERWK�� EH� XSRQ� WKH� &XVS� RI� WKH�
$VFHQGDQW��RU�ZLWKLQ�ILYH�GHJUHHV�WKHUHRI�RU�ZLWK�WKH�/RUG�RI�WKH�$VFHQGDQW�
LQ� &RQMXQFWLRQ� 3DUWLO�� RU� ZLWKLQ� ILYH� GHJUHHV� WKHUHRI�� MXGJH� PLVFKLHI� DQG�
GDPDJH�WR�WKH�SHRSOH�RI�WKDW�1DWLRQ�IRU�ZKLFK�\RXU�5HYROXWLRQ�LV�VHW�LQ�RQH�
NLQG�RU�RWKHU��FRPSDUH�DQG�ZHLJK�H[DFWO\�WKH�QDWXUH�RI�\RXU�6LJQLILFDWRUV��
YL]�� WKH� 6WDUV� DIIOLFWLQJ� \RXU� $VFHQGDQW� RU� LWV� /RUG�� DQG� \RX� ZLOO� VRRQ�
GLVFRYHU�WKH�QDWXUH�RI�WKH�HYLO�WKUHDWHQHG��DQG�WKLV�\RXU�RZQ�*HQLXV�PXVW�
WHDFK�\RX��IRU�DOO�WKH�ZULWLQJV�LQ�WKH�:RUOG�ZLWKRXW�LW�ZLOO�EH�RI�OLWWOH�RU�QR�
HIIHFW��LW�VLJQLILHV�DOVR�GLVHDVHV�LQ�WKH�KHDG��HVSHFLDOO\�LI�WKH�VLJQ�DVFHQGLQJ�
EH�$ULHV��

�
����,I�WKH\�EH�LQ�WKH�VHFRQG�+RXVH�DIIOLFWLQJ�WKH�&XVS�WKHUHRI�RU�WKH�

/RUG�WKHUHRI�RU�ERWK��DV�DERYH�VDLG�RI�WKH�$VFHQGDQW��MXGJH�WKH�HYLO�WR�IDOO�
LQ� DQG� WR�PHQV� HVWDWHV� DQG� ULFKHV�� HVSHFLDOO\� WR� WKH� FRPPRQ�SHRSOH�ZKR�
VKDOO�PDQ\�RI�WKHP�EH�H[SRVHG�WR�SRYHUW\�DQG�ZDQW��DQG�LQ�VRPH�PHDVXUH�
HYHQ�WKH�1REOHV�DOVR�DQG�EHVW�RI�WKHP�VKDOO�KDYH�ORVVHV�DQG�FURVVHV�LQ�VXFK�
PDWWHUV�� LW� VLJQLILHV� DOVR� WKDW� WKHUH�VKDOO�PDQ\�PDODGLHV�DQG� LQILUPLWLHV� LQ�
WKH�(DUV��7KURDW� DQG�1HFN�� DIIOLFW�PHQ��VXFK�DV�DUH� ,PSRVWXPHV��&DWDUUKV�
DQG�5KHXPHV��	F��HVSHFLDOO\�LI�WKH�VLJQ�RI�WKH�VHFRQG�EH�7DXUXV��

�������������������������������������������������������������
�����7KH�VLJQLILFDWLRQ�RI�WKH�0DOHYROHQW�IL[HG�6WDUV�LQ�WKH�ILUVW�KRXVH� �
�����,Q�WKH�VHFRQG� �



�
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����,I�LQ�WKH�WKLUG��WKH�HYLO�VKDOO�KDSSHQ�WR�WKRVH�WKDW�JR�VKRUW�
MRXUQH\V��DQG�WKH\�VKDOO�EH�XQSURILWDEOH��VWULIH��FRQWHQWLRQV�DQG�GLVFRUGV�
DPRQJ�EUHWKUHQ��QHLJKERXUV�DQG�NLQGUHG�ZLWKRXW�FDXVH�RU�DQ\�RFFDVLRQ�
JLYHQ��PDQ\�JULHYRXV�LQILUPLWLHV�DQG�WKRVH�FKLHIO\�LQ�WKH�$UPV��+DQGV��DQG�
6KRXOGHUV�RU�6KRXOGHUEODGHV��HVSHFLDOO\�LI�WKH�VLJQ�RI�WKH�WKLUG�EH�*HPLQL��

�
����,Q� WKH� IRXUWK�� �DV� \RX� KDYH� KHDUG� RI� WKH� $VFHQGDQW�� RU� LQ�

&RQMXQFWLRQ� ZLWK� WKH� /RUG� WKHUHRI�� HYLO� DQG�PLVFKLHI� LV� WKUHDWHQHG� WR� WKH�
(DUWK� DQG� LWV� )UXLWV�� LW� VLJQLILHV� DOVR�ZDUV� DQG� FRQWHQWLRQV� DPRQJVW�PHQ��
DQG�RQH�&LW\�DQG�3ODFH�ZLWK�DQRWKHU��DOVR�GLVVHQWLRQV�DQG�TXDUUHOV�EHWZHHQ�
)DWKHUV�DQG�&KLOGUHQ��DQG�WKH�HQG�RI�PHQV�DFWLRQV�VKDOO�EH�HYLO��DOVR�LI�DQ\�
VKDOO�SXUFKDVH�/DQG��+RXVHV�� RU�+HULWDJHV�� WKH\� VKDOO�QRW� ILQG� WKDW�SURILW�
DQG�JRRG�WKHUHLQ�ZKLFK�WKH\�H[SHFWHG��DQG�WKHUH�VKDOO�EH�PDQ\�,QILUPLWLHV�
DQG�GLVHDVHV�LQ�WKH�%UHDVWV�DQG�/XQJV�DQG�SDUWV�DGMDFHQW��HVSHFLDOO\�LI�WKH�
VLJQ�EH�&DQFHU��

�
����$OVR� LQ� WKH� ILIWK�� LI� WKH\� RU� DQ\� RI� WKHP� EH� IRXQG� DIIOLFWLQJ� WKH�

&XVS�WKHUHRI��RU�LWV�/RUG��PXFK�HYLO�VKDOO�KDSSHQ�WR�&KLOGUHQ��3DUHQWV�VKDOO�
QRW� EH� VR� DIIHFWLRQDWH� DQG� FDUHIXO� DV� WKH\�RXJKW��:RPHQ� FRQFHLYHG� VKDOO�
PLVFDUU\�� VXFK�DV�DUH�QRW�FRQFHLYHG�VKDOO�FRQWLQXH�XQIUXLWIXO�� IULHQGV�DOVR�
DQG� ORYLQJ� DFTXDLQWDQFH� VKDOO� GLVDJUHH� DQG� FODVK�� DQG� 0HQ� VKDOO� VXIIHU�
GHWULPHQW� LQ� DQG� E\� VXFK� WKLQJV� DV� WKH\� PRVW� GHOLJKW� LQ�� DQG� PDQ\�
LQILUPLWLHV�ZLOO� EH� LQFLGHQW� WR�PDQ�DOVR�� HVSHFLDOO\� LQ� WKH�%DFN��5HLQV� DQG�
3DUWV�RU�9HVVHOV�RI�*HQHUDWLRQ��DQG�LQ�WKH�6WRPDFK��FKLHIO\�LI�WKH�VLJQ�RI�WKH�
ILIWK�EH�/HR��

�
����$JDLQ�� LI� LQ� WKH� VL[WK��	F��PLVFKLHI� VKDOO�KDSSHQ� WR� VPDOO�&DWWOH��

VHUYDQWV� RI� ERWK� VH[�� LW� VLJQLILHV� DOVR� WKHUH� VKDOO� EH� QR� JDLQ� RU� SURILW� LQ�
0HUFKDQGL]LQJ� DQG� 7UDGLQJ� LQ� VPDOO� &DWWOH�� DQG�PDQ\� LQILUPLWLHV� LQ� WKH�
%HOO\�DQG�,QWUDOV��LI�WKH�VLJQ�RI�WKH�VL[WK�EH�9LUJR�HVSHFLDOO\��

�
����,Q� WKH� VHYHQWK� RU� DQ\� RI� WKHP� LQ� &RQMXQFWLRQ� ZLWK� WKH� /RUG�

WKHUHRI� �DV�\RX�KDYH�KHDUG��	F���GHQRWHV�ZDUV��GLVVHQWLRQV�DPRQJVW�JUHDW�
RQHV�� DOVR� TXDUUHOV� DQG� GLVVHQWLRQV� DPRQJVW� $VVRFLDWHV� DQG� /RYHUV�� DQG�
EHWZHHQ�0DQ�DQG�:LIH��.LQJV�DQG�WKHLU�6XEMHFWV�DQG�$VVRFLDWHV��DQG�WKH\�
ZLWK�WKHLU�.LQJ�RU�6XSHULRUV��PHQV�KHDUWV�VKDOO�EH�KDUGHQHG��QHLWKHU�VKDOO�
WKHUH�EH�DQ\�PHUF\�RU�SLW\�DPRQJVW�WKHP��QRU�VD\V�QRU�WUXWK��DQG�SURPLVHV��
WLHV�DQG�SURWHVWDWLRQV�VKDOO�EH�YLRODWHG�DQG�OLJKWO\�HVWHHPHG��DQG�PHQ�VKDOO�
QRW�FDUH�IRU�WKH�XVH�RI�WKHLU�7UDGH��3URIHVVLRQ�RU�&DOOLQJ��EXW�VKDOO�EH�JLYHQ�
WR� ORRVHQHVV�� DQG� LW� VLJQLILHV� DOVR� WKHUH� VKDOO� EH� PDQ\� ,QILUPLWLHV� LQ� WKH�
%ODGGHU��8UHWHUV�DQG�5HLQV��HVSHFLDOO\�LI�WKH�VLJQ�RI�WKH�VHYHQWK�EH�/LEUD��

�
����,Q�WKH�HLJKWK��LW�GHQRWHV�WKH�HYLO�FRQGLWLRQ�DQG�WURXEOH�RI�7KLHYHV�

DQG�5REEHUV��DOVR�WKDW�PHQ�VKDOO�TXDUUHO�DQG�GLVDJUHH�WKDW�KDYH�LQKHULWHG�
�������������������������������������������������������������
�����,Q�WKH�WKLUG��
�����,Q�WKH�IRXUWK��
�����,Q�WKH�ILIWK��
�����,Q�WKH�VL[WK��
�����,Q�WKH�VHYHQWK��
�����,Q�WKH�HLJKWK��
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WKH�*RRGV�DQG�/HJDFLHV�RI�WKH�ODWH�GHFHDVHG��DQG�WR�EH�VKRUW��LPSHGLPHQW��
ORVV�DQG�GDPDJH�LQ��WR�DQG�E\�DOO�WKLQJV�DSSHUWDLQLQJ�WR�WKH�VLJQLILFDWLRQ�RI�
WKH�HLJKW�+RXVH��ZKLFK�\RX�KDYH�EHHQ�DEXQGDQWO\�VKRZQ�LQ�WKH����&KDSWHU�
RI� WKH� VHFRQG�%RRN�� LW� VLJQLILHV�DOVR�PDQ\�,QILUPLWLHV� LQ� WKH�6HFUHWV�� LI� WKH�
VLJQ� EH� 6FRUSLR� HVSHFLDOO\�� DOVR� 3ODJXHV�� 0RUWDOLWLHV�� DQG� 0DOHYROHQW�
LQIHFWLRXV�DQG�SRLVRQRXV�'LVHDVHV��

�
����$OVR�LI�LQ�WKH�QLQWK��MXGJH�PLVFKLHI�WR�KDSSHQ�WR�WKH�5HOLJLRXV�VRUW�

RI�PHQ��DQG�VXFK�DV�EHDU�2IILFH�LQ�WKH�&KXUFK�DQG�(FFOHVLDVWLF�DIIDLUV��6HFWV��
6FKLVPV�� DQG�QHZ�7HQHWV� VKDOO� EH� DOOD\HG��SHUKDSV� H[WLUSDWHG�DQG� WRWDOO\�
EHDWHQ� GRZQ� DQG� TXDVKHG��	F��0XFK� GDPDJH� LW� DOVR� VLJQLILHV� WR� VXFK�DV�
WUDYHO�DQG�JR�ORQJ�MRXUQH\V��DQG�QR�VXFFHVV�RU�SURILW�WKHUHLQ��,W�VLJQLILHV�DOVR�
WKDW�PHQ�VKDOO�EH�FRUUXSW��+HDWKHQLVK��DQG�RI�LOO�FRQYHUVDWLRQV��WKHUH�VKDOO�
EH� OLWWOH� RU�QR�ZDU��DQG�PHQ�VKDOO�EH�SHUSOH[HG�ZLWK�PDQ\�DFFLGHQWV�DQG�
,QILUPLWLHV�LQ�WKH�7KLJKV��HVSHFLDOO\�LI�WKH�VLJQ�RI�WKH�QLQWK�EH�6DJLWWDULXV��

�
����$JDLQ�� LI� DQ\� RI� WKH� 0DOHYROHQW� IL[HG� 6WDUV� EH� LQ� WKH� WHQWK�

DIIOLFWLQJ� WKH�&XVS� WKHUHRI�� RU� WKH�/RUG� WKHUHRI�� LW�GHQRWHV�PXFK�GDPDJH�
DQG�GHWULPHQW�� VRUURZ�DQG� WURXEOH� WR� WKRVH� LQ�$XWKRULW\�� DOVR�GLVVHQWLRQ��
TXDUUHO�DQG�GLVFRUG�DPRQJVW�WKHP��DQG�WKH\�VKDOO�EH�VR�SXW�WR�LW�IRU�PRQH\��
WKDW� WKH\� ZLOO� GH� LQGXFHG� WR� WD[� WKH� SHRSOH�� QHLWKHU� LQGHHG� ZLOO� WKH\�
FRQWULEXWH�WR�WKHLU�QHFHVVLWLHV�DV�IRUPHUO\��QRU�KDYH�VR�YHQHUDEOH�DQ�HVWHHP�
RI�WKHP��EXW�VKDOO�VOLJKW��GHULGH��DQG�VFRII�DW�WKHP�DQG�VHW�XS�WKHPVHOYHV�LI�
SRVVLEOH� LQ� WKHLU� URRP��1REOHV� ZLOO� EH� GHMHFWHG�� DQG� 5XVWLFV� HUHFWHG� DQG�
HOHYDWHG��DQG�WKHUH�VKDOO�EH�PDQ\�LQILUPLWLHV�LQ�WKH�.QHHV��HVSHFLDOO\�LI�WKH�
VLJQ�EH�&DSULFRUQ��

�
����$OVR�LI�LQ�WKH�HOHYHQWK��VWULIH��GLVVHQWLRQ�DQG�GLVFRUG�VKDOO�KDSSHQ�

DPRQJ� IULHQGV� DQG� DFTXDLQWDQFH�� DQG� RQH� VKDOO� DEXVH� DQG� VODQGHU� WKH�
RWKHU�� DQG� VWXG\� WR� LQMXUH� DQG� SUHMXGLFH� HDFK� RWKHU�� KRSHV� VKDOO� EH�
IUXVWUDWHG��DQG�WKH�7UHDVXUH�RI�WKH�.LQJ�RU�FKLHI�5XOHUV�VKDOO�EH�H[KDXVWHG��
DQG�WKRVH�LQ�ZKRP�WKH\�PRVW�FRQILGH�VKDOO�GHFHLYH�WKHP��DQG�OHDYH�WKHP�
KHOSOHVV�DW�WKHLU�JUHDWHVW�H[WUHPLW\��DQG�PHQ�VKDOO�EH�SHUSOH[HG�ZLWK�PDQ\�
,QILUPLWLHV�LQ�WKH�/HJV��HVSHFLDOO\�LI�WKH�VLJQ�EH�LQ�$TXDULXV��

�
����/DVWO\�� LI� LQ� WKH� WZHOIWK�� ,W� GHQRWHV� PDQ\� \RXWKV�� DQG� PXFK�

\RXWKLQJ� DQG� UREELQJ� E\� WKH� +LJKZD\�� DOVR� GHFHLW� DQG� IDOVHKRRG� RI�
VHUYDQWV�WRZDUGV�WKHLU�0DVWHUV��DQG�PXFK�GHWULPHQW�E\�WKHP��D�GLPLQXWLRQ�
RI� LQGLJHQW� DQG� SRRU� SHRSOH�� WKH�&RPPRQV� VKDOO� EH� NHSW� XQGHU�E\� WKHLU�
6XSHULRUV�� GDPDJH� VKDOO� EH� WR� JUHDW� &DWWOH�� DQG� WKHUH� VKDOO� EH� PDQ\�
LQILUPLWLHV�LQFLGHQW�WR�PDQ�LQ�WKH�IHHW��HVSHFLDOO\�LI�WKH�VLJQ�EH�3LVFHV��

�
,Q�OLNH�PDQQHU�MXGJH�WKH�FRQWUDU\�LI�\RX�ILQG�WKH�EHQHYROHQW�6WDUV�VR�

SRVLWHG�� WKH\�DUH�EHQHYROHQWV� WKDW�\RX�ILQG�DUH�RI� WKH�QDWXUH�RI�-XSLWHU�RU�
9HQXV��RU�ERWK��RU�RI� WKH�QDWXUH�RI�-XSLWHU�DQG�6DWXUQ��-XSLWHU�DQG�0DUV�� �RU�
9HQXV�DQG�6DWXUQ��9HQXV�DQG�0DUV��DQG�RI�WKH�QDWXUH�RI�-XSLWHU�DQG�0HUFXU\��
�������������������������������������������������������������
�����,Q�WKH�QLQWK��
�����,Q�WKH�WHQWK��
�����,Q�WKH�HOHYHQWK� �
�����,Q�WKH�WZHOIWK��
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9HQXV�DQG�0HUFXU\��DQG�RI�WKH�QDWXUH�RI�0HUFXU\�RQO\��HVSHFLDOO\�LI�DVVLVWHG�
E\�WKH�EHQHYROHQW�$VSHFWV�RI�WKH�)RUWXQHV��

�
$QG� WKXV�PXFK� VKDOO� VXIILFH� IRU� ,QVWUXFWLRQ� LQ� WKH� MXGJLQJ� RI� WKH�

$QQXDO�5HYROXWLRQV�RI� WKH�ZRUOG�� OHW�XV�QRZ�GHVFHQG�WR�(FOLSVHV�� �DQG�VR�
KDVWHQ�WR�D�FRQFOXVLRQ�RI�WKHVH�RXU�ODERXUV��

�
�

�
6(&7,21�,9���7HDFKLQJ�KRZ�WR�MXGJH�RI�WKH�1DWXUDO�0XWDWLRQV�DQG�
$FFLGHQWV�RI�WKLV�(OHPHQWDU\�:RUOG�E\�WKH�DSSHDUDQFH�RI�(FOLSVHV��

&RPHWV��JUHDW�&RQMXQFWLRQV�DQG�%OD]LQJ�6WDUV��
�
,Q�WKH�6L[WHHQWK�&KDSWHU�RI�WKLV�YHU\�)RXUWK�%RRN�,�KDYH�DOUHDG\�GHFODUHG�
ZKDW�DQ�(FOLSVH�RI�HLWKHU�RI�WKH�/XPLQDULHV�LV��DQG�WKH�FDXVH�RI�WKDW�GHIHFW�
LQ�HDFK�RI�WKHP��ZKHUHIRUH�LW�ZRXOG�EH�ERWK�QHHGOHVV�DQG�VXSHUIOXRXV�KHUH�
DJDLQ� WR� WRXFK�WKHUHRQ�� ,� VKDOO� WKHUHIRUH�JLYH�\RX�QRZ�WKH�ZKROH�0HWKRG�
ZKHUHE\�WR�MXGJH�RI�DQ\�0XWDWLRQ�RU�$FFLGHQW�LQ�WKLV�:RUOG�SRUWHQGHG�E\�
(FOLSVHV��DQG�WKDW�LQ�EULHI�DFFRUGLQJ�WR�WKH�5XOHV�RI�RXU�3UHGHFHVVRU�3WROHP\��
ZKRP� ,� SUHIHU� IRU� KLV� VKRUWQHVV� DQG� SODLQQHVV� EHIRUH� DQ\� RU� DOO� RWKHU�
:ULWLQJV�WKDW�,�KDYH�PHOW�ZLWK��LW�LV�WUXH��/HRYLWLXV�����KDV�EHHQ�YHU\�ODUJH�RQ�
WKLV� VXEMHFW�� DQG� RWKHUV�� EXW� VLQFH� ZKDW� 3WROHP\� KDV� GHOLYHUHG� XV�� LV�
VXIILFLHQW�IRU�LQVWUXFWLRQ�WR�DQ\�WKDW�DUH�WR�VHHN�LQ�WKHVH�PDWWHUV��,�VKDOO�SDVV�
WKHP� E\� DV� PRUH� P\VWHULRXV� DQG� LQWULFDWH�� DQG� \HW� WHQGLQJ� QR� PRUH� WR�
HGLILFDWLRQ��
�

,Q� WKH� ILUVW�6HFWLRQ�DQG�ILUVW�&KDSWHU�RI� WKLV�)RXUWK�%RRN�\RX�KDYH�
EHHQ�WDXJKW�WKDW�LQ�\RXU�MXGJHPHQW�RI�5HYROXWLRQV�\RX�DUH�WR�FRQVLGHU�WKH�
SODFH�RI�WKH�(FOLSVHV�RI�HLWKHU�/XPLQDULHV�RU�ERWK��LI�DQ\�VXFK�KDSSHQ��DQG�
MRLQ� WKHP�LQ� MXGJHPHQW��IRU�LI�WKHUH�EH�DQ\�(FOLSVH�RU�(FOLSVHV��\RX�DUH�WR�
VHH� LI� WKHUH�EH�DQ\�DJUHHPHQW�EHWZL[W�WKHP�DQG�WKH�/RUG�RI�WKH�<HDU�DQG�
$VFHQGDQW�RI� WKH�5HYROXWLRQV�� IRU� WKHUH� LV�QRWKLQJ�PRUH�FHUWDLQ� WKHQ�WKDW�
WKHUH�IROORZV�PDQ\�LQFRQYHQLHQFLHV�DQG�DOWHUDWLRQV�LQ�WKH�:RUOG�DIWHU�DQ\�
RI� WKH� JUHDW� /LJKWV� DUH� (FOLSVHG�� IRU� E\� WKHP� DOO� WKLQJV� KDYH� WKHLU�
VXEVLVWHQFH� DQG�QXWULPHQW� LQ� D�QDWXUDO�ZD\�� DQG� WKHUHIRUH� LW�PXVW�QHHGV�
IROORZ�VXEOXQDU\� WKLQJV�PXVW�VXIIHU�GHWULPHQW�LQ�RQH�NLQG�RU�RWKHU�ZKHQ�
HLWKHU�RI�WKHP�DUH�GHSULYHG�RI�WKHLU�OLJKWV�DQG�LQIOXHQFHV��HVSHFLDOO\�LI�ERWK�
LQ�RQH�0RQWK��ZKHQFH�+HUPHV� VD\V��7KHUH�VKDOO�PXFK�LQFRQYHQLHQF\�DQG�
WURXEOH�KDSSHQ�LQ�WKH�:RUOG�ZKHQ�ERWK�WKH�/XPLQDULHV�VKDOO�EH�(FOLSVHG�LQ�
RQH� 0RQWK�� DQG� FKLHIO\� LQ� WKRVH� SODFHV� LQ� ZKLFK� WKHLU� (IIHFWV� VKDOO� EH�
PDQLIHVWHG��

�
:KHUHIRUH�LQ�DQ\�<HDU�LI�HLWKHU�RU�ERWK�WKH�/XPLQDULHV�DUH�(FOLSVHG��

RU� LQ� DQ\� TXDUWHUO\� 5HYROXWLRQ�� VHH� LI� WKH� /RUG� RI� WKH� 6LJQ� ZKHUHLQ� WKH�
(FOLSVH� LV� WR� IDOO�� EH� VWURQJ� RU� ZHDN�� RU� LQ� &RQMXQFWLRQ� RU� DQ\�

�������������������������������������������������������������
�����&\SULDQXV�/HRYLWLXV����� �������DXWKRU�RI�'H�0DJQLV�&RQLXQFWLRQLEXV ��,Q�WKLV�KH�
WDEXODWHG�DOO�WKH�PDMRU�FRQMXQFWLRQV��WULQHV��HWF��WKURXJKRXW�KLVWRU\��DORQJ�ZLWK�
HYHQWV�FRL QFLGLQJ�DQG�XVHG�WKHP�DV�D�EDVLV�WR�PDNH�IRUHFDVWV�IRU�WKH�HQ[W�WZHQW\�
\HDUV� �
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����&RQILJXUDWLRQ�ZLWK�WKH�/RUG�RI�WKH�$VFHQGDQW�DW�WKH�WLPH�RI�WKH�PLGGOH�
RI�WKH�(FOLSVH��ZKLFK�\RX�DUH�WR�NQRZ�LV�WKH�WLPH�ZKHUHLQ�\RX�DUH�WR�HUHFW�
\RXU�6FKHPH�RU�)LJXUH�RI�WKH�+HDYHQV�IRU�WKH�MXGJLQJ�RI�WKH�(IIHFWV�RI�DQ\�
(FOLSVH��RU�ZLWK�WKH�/RUG�RI�WKH�<HDU�RU�4XDUWHU��RU�ZKHWKHU�WKH�)RUWXQHV�
EHKROG�WKHVH�RU�WKH�,QIRUWXQHV��IRU�LI�WKH�)RUWXQHV��\RX�DUH�WR�MXGJH�JRRG��LI�
WKH�,QIRUWXQHV��WKH�FRQWUDU\��7KH�QDWXUH�DQG�TXDOLW\�WKHUHRI�MXGJH�IURP�WKH�
QDWXUH� RI� WKH� 6LJQLILFDWRUV�� DV� \RX� KDYH� KHDUG� EHIRUH�� OLNHZLVH� ZKHWKHU�
PXFK� HYLO� RU� JRRG� LV� WR� EH� H[SHFWHG� E\� FRQVLGHULQJ� WKH� VWUHQJWK� RI�\RXU�
6LJQLILFDWRUV�DQG�WKHLU�5HFHSWLRQV�DQG�QDWXUH�RI�WKHLU�$VSHFWV��

�
����$QG� MXGJH� WKLV� HYLO� RU� JRRG� WR� WKRVH� VLJQLILHG� E\� WKH� 3ODQHW� LQ�

&RQILJXUDWLRQ�ZLWK�WKHVH�/RUGV�RU�WKH�)RUWXQHV�RU�,QIRUWXQHV��ZKHWKHU�PHQ�
RU� WKLQJV��DV� LI� WKH�$VFHQGDQW�RU� LWV�/RUG�EH�EHKHOG�E\�WKH�)RUWXQHV��WKHQ�
\RX� PD\� VDIHO\� VD\� WKH� 3HRSOH� RI� WKDW� 1DWLRQ� RU� .LQJGRP� ZKHUHLQ� WKH�
5HYROXWLRQ� LV�� VKDOO� EH� VDIH�� RI� JRRG� KHDOWK� DQG� SURVSHURXV�� 	F�� DQG� VR�
MXGJH�RI�DOO�WKH�UHVW�RI�WKH�+RXVHV�DFFRUGLQJ�WR�WKHLU��VHYHUDO�VLJQLILFDWLRQV��
DV� \RX� KDYH� EHHQ� WDXJKW� EHIRUH�� DQG� VR� RQ� WKH� FRQWUDU\� HYLO�� LI� E\� WKH�
,QIRUWXQHV�� $QG� WKLV� VKDOO� EH� WKH� PRUH� LQFUHDVHG� LI� WKH� /RUG� RI� WKH�
$VFHQGDQW�RU�/RUG�RI�WKH�<HDU�EH�WKH�/RUG�RI�WKH�6LJQ�ZKHUHLQ�WKH�(FOLSVH�LV�
WR�KDSSHQ��,Q�OLNH�PDQQHU�SURQRXQFH�HYLO�DQG�GDPDJH�WR�WKH�SHUVRQV�DQG�
WKLQJV�VLJQLILHG�E\�DQ\�RWKHU�+RXVH�RI�ZKRP�\RX�ILQG�WKH�/RUG�RI�WKH�6LJQ�
RI�WKH�(FOLSVH�5XOHU��	F��-XGJH�WKH�WLPH�ZKHQ�LW�VKDOO�EH�PRVW�JULHYRXV�XQWR�
WKHP��WR�EH�ZKHQ�WKH�6XQ�FRPHV�WR�WKH�VDPH�+RXVH�LQ�WKH�(FOLSVH��,�PHDQ�
WKH�YHU\�GHJUHH�DQG�PLQXWH�RI�WKH�&XVS��ZKHUHE\�WKH\�DUH�VLJQLILHV��RU�WR�
WKH�GHJUHH�DQG�PLQXWH�RI�WKH�=RGLDF�WKHLU�FKLHI�6LJQLILFDWRU�ZDV�WKHQ�LQ��DV�
LI�LW�EH�WKH�&RPPRQ�3HRSOH��ZKHQ�WKH�6XQ�FRPHV�WR�WKH�GHJUHH�DQG�PLQXWH�
RI�WKH�$VFHQGDQW�DW�WKH�WLPH�RI�WKH�PLGGOH�RI�WKH�(FOLSVH��LI�LW�EH�WKH�5XOHUV�
RU�.LQJ�� LW�ZLOO� EH�PRVW� JULHYRXV�ZKHQ� WKH�6XQ� FRPHV� WR� WKH�GHJUHH� DQG�
PLQXWH�RI�WKH�7HQWK�+RXVH�DW�WKDW�WLPH��DQG�VR�RI�WKH�UHVW��

�
'HWULPHQW�DQG�PLVFKLHI�DOVR�LV�WR�EH�H[SHFWHG�WR�DOO�WKLQJV�VLJQLILHG�

E\�WKH�+RXVH�ZKHUHLQ�DQ\�(FOLSVH�LV��DV�LI�LQ�WKH�7HQWK��WR�.LQJV��*UDQGHHV�
DQG�FKLHI�5XOHUV��LI�LQ�WKH�1LQWK��WR�&KXUFKPHQ��LQ�WKH�(LJKWK��WKH�GHDWK�RI�
2OG�PHQ��	F��DQG�LW�VKDOO�EH�FKLHIO\�LQFLGHQW�XQWR�PHQ��LI�DQ\�(FOLSVH�EH�LQ�
+XPDQH�6LJQV�� LI� LQ�$LU\��WR�%LUGV�� LI� LQ�(DUWK\���WR�WKH�)UXLWV�RI�WKH�(DUWK�
DQG� 6HHGV�� �\HW� -XQFWLQXV����� DVVXUHV� XV�� WKDW� LI� DQ� (FOLSVH� EH� LQ� /LEUD�� LW�
VLJQLILHV�WKH�URWWHQQHVV�RI�+HUEV��DQG�WKDW�WKHUH�VKDOO�EH�6HFWV�DQG�6FKLVPV�
DPRQJVW�&KXUFK�PHQ�� LQ�ZDWHU\�� WR� WKH� )LVK� DQG�&UHDWXUHV� OLYLQJ� LQ� WKH�
:DWHU\�(OHPHQW�� LQ�%HVWLDO�6LJQV��WR�%HDVWV��DFFRUGLQJ�WR�WKH�QDWXUH�RI�WKH�
�������������������������������������������������������������
�����:KDW�WLPH�WKH�ILJXUH�RI�+HDYHQ�LV�WR�EH�HUHFWHG�IRU�WKH�MXGJLQJ�RI�HFOLSVHV� �
�����:KDW�WKLQJV�RU�SODFHV�DUH�VLJQLILHG�JRRG�RU�HYLO�LQ�DQ\�(FOLSVH� �
�����-XQFWLQXV�)UDQFHVFR�*LXQWLQL�� �����������,Q�/LOO\
V�&DWDORJXH�RI�$VWURORJLFDO�
$XWKRUV�DW�HQG�RI�WH[W���)UDQFLVXFXV�-XQFWLQXV��DXWKRU�RI� 6SHFXOXP�$VWURORJLD ������
DQG�6SHFXOXP�$VWURORJLH ��LQ�WZR�7RPHV��IROLR��KH�FRPPHQWV�XSRQ�WKH�WKLUG�DQG�
IRXUWK�RI�3WROHP\��DQG�XSRQ�6DFUR�%RVR��ZDV�SULQ WHG�/XJGXQL��������7KH�*UHHN�
WH[W�RI�7HWUDELEORV�ZDV�LQFOXGHG�LQ� 6HSHFXOXP�$VWURORJLH��ZKLFK�ZDV�ILUVW�SXEOLVKHG�LQ�
/H\GHQ�LQ�������/LOO\�FOHDUO\�KDG�D�ODWHU�HGLWLRQ��3WROHP\
V�7HWUDELEORV�ZDV�RQO\�
SULQWHG�WKUHH�WLPHV�SULRU�WR�WKH�WZHQWLHWK�FHQWXU\��7KH�WZ R�HDUOLHU�HGLWLRQV�E\�
-RDFKLP�&DPHUDULXV�FRQWDLQHG�QXPHURXV�HUURUV�DQG�DOWHUDWLRQV��-XQFWLQXV
�HGLWLRQ�
RI�WKH�WH[W�ZDV�WKH�VWDQGDUG�*UHHN�UHIHUHQFH�IRU�PDQ\�\HDUV��$�QXPEHU�RI�/DWLQ�
WUDQVODWLRQV�KDG�EHHQ�LQ�SULQW�VLQFH������ �



�
����

6LJQ��DV�LI�$ULHV��WR�6KHHS��LI�&DSULFRUQ��WR�*RDWV��LI�7DXUXV��WR�%XOOV��&RZV�DQG�
2[HQ��LI�6DJLWWDULXV��WKH�ODVW����GHJUHHV��WR�+RUVHV��	F��DQG�LI�IHUDO�VLJQV��WR�
ZLOG�%HDVWV��

�
����6HH� DOVR� LQ� ZKDW� 7ULSOLFLW\� WKH� /XPLQDULHV� DUH� (FOLSVHG�� IRU�

-XQFWLQXV�VD\V��$Q�(FOLSVH�HLWKHU�RI�WKH�6XQ�RU�0RRQ� LQ�WKH�)LHU\�7ULSOLFLW\��
GHQRWHV� WKH�PRWLRQ�RI�$UPLHV�� WKH�GHDWK�DQG�GHVWUXFWLRQ�RI�&DWWOH��.LQJV�
DQG� *UHDW�PHQ�� LPSULVRQPHQWV�� HQPLW\� EHWZHHQ� WKH� 9XOJDU� DQG�1REOHU�
VRUW� RI� 3HRSOH�� GLVVHPEOLQJV�� IHXG� DQG� GLVFRUGV�� ZDUV�� DQG� JULHYRXV�
VODXJKWHU�DQG�GHVWUXFWLRQ�RI�PHQ��PXUGHUV��WKHIWV��GHSRSXODWLRQV��DERUWLRQV�
WR�ZRPHQ�� VKDUS�)HYHUV� DQG�(SLGHPLFDO�GLVHDVHV� WKURXJK�H[FHVV�RI�KHDW��
DSSDULWLRQV� LQ� WKH� $LU�� VFDUFLW\� RI� 5DLQ�� HVSHFLDOO\� LQ� WKRVH� 5HJLRQV� DQG�
SODFHV� VXEMHFW� WR� WKH� VLJQ� ZKHUHLQ� WKH� (FOLSVH� LV�� DGPLUDEOH� DQG� VWUDQJH�
PXWDWLRQV��

�
,Q� WKH�(DUWK�7ULSOLFLW\�ZKHQ�DQ\�RI�WKH�/XPLQDULHV�DUH�(FOLSVHG��LW�

RFFDVLRQV�VFDUFLW\�RI�WKH�)UXLWV�RI�WKH�(DUWK��DQG�FKLHIO\�RI�&RUQ��DQG�VXFK�
WKLQJV�DV�DUH�XVXDOO\�VRZQ�HYHU\�<HDU��

�
,Q� WKH� $LU\�� VKRZV� )DPLQH�� ILHUFH� DQG� YLROHQW� 0DODGLHV� DQG�

3HVWLOHQWLDO�'LVHDVHV��WHPSHVWXRXV�VWRUP\�ZLQGV��DQG�WKRVH�YHU\�SHUQLFLRXV��
�
,Q� WKH�:DWHU\� 7ULSOLFLW\� LW� SURPLVHV� WKH� GHDWK� RI� WKH� 9XOJDU� DQG�

LJQREOHU�VRUW�RI�3HRSOH��VHGLWLRQV�DQG�UXPRXUV�RI�ZDUV��DQG�HUXSWLRQV�DQG�
RYHUIORZLQJV�RI�WKH�6HDEDQNV��

�
����0RUHRYHU�KH�IXUWKHU�WHVWLILHV��WKDW�LI�DQ�(FOLSVH�KDSSHQ�LQ�$ULHV��LW�

FDXVHV�DOWHUDWLRQ�LQ�)UXLWV��9LQHV�DQG�)LJ�WUHHV�VKDOO�EH�FRUUXSWHG���
�
,I� LQ�/LEUD� LQ� 6HHGV� DQG�+HUEV��DQG�6FKLVPV�DPRQJVW�(FFOHVLDVWLFDO�

PHQ��DV�\RX�KDYH�DOUHDG\�KHDUG���
�
,Q�&DQFHU��D�URWWHQQHVV�RU�FRUUXSWLRQ�RI�WKH�IUXLW�ZKHQ�LW�LV�JDWKHUHG��

FDXVLQJ�VLFNQHVV�WR�WKRVH�WKDW�HDW�WKHP��SHUKDSV�VXUIHLWV��
�
,Q�&DSULFRUQ��LW�GHQRWHV�2OLYHV�WR�EH�GHYRXUHG�E\�/RFXVWV�RU�

&DWHUSLOODUV�DQG�VXFK�OLNH�:RUPV��PDQ\�VKLSZUHFNV�DQG�VXEPHUVLRQV�RI�
VKLSV��FKDQJH�LQ�PHQV�GLVSRVLWLRQV�DQG�PDQQHUV��HVSHFLDOO\�LQ�WKRVH�
5HJLRQV�DQG�3ODFHV�VXEMHFW�XQWR�&DSULFRUQ��

�
����,Q�*HPLQL�DQG�6DJLWWDULXV�DQ�(FOLSVH�WKUHDWHQV�GHVWUXFWLRQ�WR�IO\LQJ�

)RZOV��HVSHFLDOO\�VXFK�DV�PHQ�HDW��ZKHUHE\�PDQ\�PHQ�FRPH�WR�VXGGHQ�
GHDWK���

�
,Q�9LUJR�DQG�3LVFHV�KDUP��DQG�GHVWUXFWLRQ�WR�9HJHWDEOHV�DQG�

&UHDWXUHV�OLYLQJ�LQ�WKH�:DWHUV��FKLHIO\�LQ�)RXQWDLQV��FRUUXSWLRQ�RI�5LYHUV��
�

�������������������������������������������������������������
�����7KH�3RUWHQFH�RI�DQ�(FOLSVH�LQ �DQ\�7ULSOLFLW\� �
�����,Q�WKH�FDUGLQDO�SRLQWV� �
�����,Q�FRPPRQ�VLJQV� �



�
����

����,Q�7DXUXV��6FRUSLR��/HR�DQG�$TXDULXV��UXLQ�RI�KRXVHV�DQG�DQFLHQW�
EXLOGLQJV��GLYLVLRQV�DQG�KDWUHG�DPRQJVW�WKH�&OHUJ\��DQG�WKH\�VKDOO�H[FLWH�
7XPXOWV���

�
/HW�XV�QRZ�FRPH�WR�3WROHP\·V�0HWKRG�LQ�MXGJLQJ�RI�(FOLSVHV��ZKLFK�

KH�EHJLQV�LQ�&KDS�����RI�KLV����%RRN�RI�KLV�4XDGULSDUWLWH��DIWHU�WKLV�PDQQHU��
�

&+$3�,���&RQWDLQLQJ�3WROHP\·V�PHWKRG�LQ�MXGJLQJ�(FOLSVHV��DQG�KRZ�WR�
NQRZ�WKH�5HJLRQV�WR�ZKLFK�WKH�(IIHFWV�EHORQJ��

�
$IWHU� KH� KDG� LQ� WKH� SUHFHGLQJ� &KDSWHUV� GHFODUHG� WKH� FRQGLWLRQV� DQG�
FRQVWLWXWLRQV�RI�VHYHUDO�1DWLRQV�RI�WKH�:RUOG��DQG�WKH�RFFDVLRQ�WKHUHRI�IURP�
WKH�QDWXUH�RI� WKH�6LJQV�DQG�3ODQHWV�� KH� FRPHV� LQ� WKH���&KDSWHU� WR�D�PRUH�
IDFLOH�ZD\�RI�DSSURSULDWLQJ�WKHP�XQWR�WKH�VHYHUDO�VLJQV�RI�WKH�=RGLDF��WKH�
EHWWHU� WR�SUHGLFW� WKH�PRVW�HPLQHQW�DFFLGHQWV�DQG�FDVXDOWLHV�LQ�DOO�1DWLRQV��
.LQJGRPV��DQG�5HJLRQV��	F��

�
����:KHUHIRUH� KHUHLQ� WKHUH� ZLOO� EH� IRXU� WKLQJV� PRVW� ZRUWK\� RXU�

FRQVLGHUDWLRQ��
�
7KH�ILUVW��7KH�3ODFHV�RU�5HJLRQV��&RXQWULHV��.LQJGRPV�RU�&LWLHV�ZKHUH�WKH�

HIIHFWV�RI�DQ\�(FOLSVH�ZLOO�EH�PDQLIHVW��
�
7KH�VHFRQG��7KH�WLPH�ZKHQ�WKH�(IIHFWV�VKDOO�EHJLQ�DQG�KRZ�ORQJ�FRQWLQXH��
�
7KH�WKLUG��7KH�NLQGV�RI�WKH�HYHQWV��
�
7KH�IRXUWK��7KH�TXDOLW\�RI�WKH�HYHQWV�:KLWKHU�JRRG�RU�HYLO��
�
7RXFKLQJ�WKH�ILUVW�\RX�KDYH�QR�PRUH�WR�GR�EXW�WKXV��VHH�ZKDW��SODFH�

RI� WKH�=RGLDF�\RXU�(FOLSVH�IDOOV� LQ��ZKLWKHU� LW� EH�RI� WKH�6XQ� RU�0RRQ��DQG�
ZKDW� &LWLHV�� &RXQWULHV�� .LQJGRPV� RU� 5HJLRQV� DUH� VXEMHFW� WR� WKH� VLJQ�
ZKHUHLQ�WKH�(FOLSVH�LV��DQG�VXFK�&LWLHV�WKDW�KDG�WKH�VLJQ�ZKHUHLQ�WKH�GHIHFW�
LV�� LQ� WKH�+RURVFRSH�RU� ILUVW�+RXVH�DW� WKH� WLPH�RI� LWV� ILUVW� VWUXFWXUH��RU� WKH�
SODFH� WKHQ� RI� WKH� 6XQ� RU�0RRQ�� DQG� WKH� SODFHV� VXEMHFW� WR� WKH� VLJQV� LQ�
2SSRVLWLRQ� DQG�6TXDUH� WKHUHXQWR�� \RX�PD\� VD\� VKDOO� DVVXUHGO\� WDVWH� RI� LWV�
HIIHFWV��DV�DOVR�VXFK�5HJLRQV�ZKHUHLQ�WKH�(FOLSVH�VKDOO�EH�YLVLEOH��.LQJGRPV��
&LWLHV�DQG�3ODFHV�VXEMHFW�WR�HYHU\�VLJQ�RI�WKH�=RGLDF�\RX�KDYH�LQ�WKH�VHFRQG�
%RRN��

�
�

&+$3�,,���6KRZLQJ�WKH�WLPH�ZKHQ�WKH�(IIHFWV�RI�DQ\�(FOLSVH�VKDOO
�EHJLQ�
DQG�KRZ�ORQJ�FRQWLQXH��

�
0DQ\� PHQ� ,� NQRZ� ZRQGHU� ZK\� $VWURORJHUV� KDYH� WDXJKW� WKDW� (FOLSVHV�
RSHUDWH�QRW�WLOO�VXFK�D�WLPH�DIWHU�WKHLU�DSSHDUDQFH��EXW�WKH\�KDYH�EXW�VPDOO�
�������������������������������������������������������������
�����,Q�IL[HG��
�����)RXU�WKLQJV�WR�EH�FRQVLGHUHG�LQ�MXGJLQJ�RI�(FOLSVHV� �



�
����

UHDVRQ�WR�PRYH� WKHP�WR� WKLV�WKHLU�DGPLUDWLRQ��IRU�WKH�HIIHFWV�RI�DQ�(FOLSVH�
RSHUDWH� IURP� WKH� ILUVW�DSSHDUDQFH� WKHUHRI�� WKRXJK�QRW�VR�DSSDUHQWO\��DV�D�
FKLOG� IURP� LWV� YHU\� ILUVW� &RQFHSWLRQ� LV� LQ� %HLQJ�� \HW� FDQQRW� SURSHUO\� EH�
WHUPHG�RXJKW�RWKHU�WKHQ�VRPH�OLYLQJ�FUHDWXUH�WLOO�LW�EH�SURGXFHG�WR�OLJKW��

�
$QG�WKHUHIRUH�,�FRQFHLYH�WKH�$QFLHQWV�ZLWKRXW�DQ\�UHVSHFW�DW�DOO�WR�

WKH�IRUPHU��KDYH�VWLOO�JLYHQ�5XOHV�IRU�MXGJLQJ�RI�WKH�ODWWHU��RU�WKH�WLPH�ZKHQ�
WKHLU�(IIHFWV�ZLOO�EH�LQ�IRUFH�RU�EHJLQ�WR�EH�DSSDUHQW��

�
����:KHUHIRUH�3WROHP\� WHDFKHV� XV�� WKDW� LI� DQ� (FOLSVH� IDOO� LQ� WKH�(DVW�

SDUW� RI� WKH�+RUL]RQ�� �RU�PRUH�SODLQO\� LQ� WKH�$VFHQGDQW�RU�(DVW�$QJOH�� WKH�
(YHQWV�WKHUHRI�VKDOO�ILUVW�PDQLIHVW�WKHPVHOYHV�IURP�WKH�IRXUWK�0RQWK�DIWHU��
EXW�LW�ZLOO�PRUH�VWURQJO\�RSHUDWH�LQ�WKH�ILUVW�WKLUG�SDUW�RI�LWV�ZKROH�GXUDWLRQ��

�
,I� LQ� WKH�PLGKHDYHQ�� WKH� (IIHFWV� WKHUHRI�ZLOO� ILUVW� EHJLQ� WR� DSSHDU�

DIWHU�WKH�VHFRQG�IRXU�0RQWKV��RU�PRUH�SODLQO\�DERXW�HLJKW�0RQWKV�DIWHU�WKH�
GHIHFW� RI� WKH� /XPLQDU\�� EXW� PRUH� DSSDUHQW� ZLOO� LW� EH� LQ� WKH� VHFRQG� RU�
PLGGOHPRVW�WKLUG�SDUW�RI�WKH�ZKROH�WLPH�LW�FRQWLQXHV��

�
%XW� LI� LW� EH� LQ� WKH�:HVW�SDUW� RI� WKH�+RUL]RQ�� �YL]�� LQ� WKH� 6HYHQWK�

+RXVH�RI�+HDYHQ��RU�WKH�:HVW�$QJOH��LQ�WKH�WKLUG�RU�ODVW�IRXUWK�0RQWK�VKDOO�
WKH�(IIHFWV�EH�PDQLIHVWHG��EXW�PRUH�IRUFLEO\�LQ�WKH�WKLUG�DQG�ODVW�SDUW�RI�WKH�
ZKROH�WLPH�RI�LWV�FRQWLQXDQFH��

�
%XW� WKH�SDUWLFXODU�5HPLVVLRQV� DQG� ,QWHQWLRQV�ZH�PXVW� MXGJH� IURP�

WKH�&RQMXQFWLRQV�DQG�3UHYHQWLRQV�ZKLFK�LQ�WKH�PHDQ�WLPH�VKDOO�KDSSHQ�LQ�
WKDW�SODFH��RU�LQ�DQ\�RWKHU�SODFHV�RI�WKH�ILJXUH�WKDW�KDV�UHODWLRQ�WKHUHXQWR��
IURP� WKH� SODFHV� RI� WKH�PRWLRQ� RI� WKH� 3ODQHWV� E\�ZKLFK� IXWXUH� HYHQWV� DUH�
IRUH�NQRZQ��YL]�� VXFK�DV�DUH�2ULHQWDO��2FFLGHQWDO��6WDWLRQDU\�RU�DVFHQGLQJ�
LQ�WKH�FORVH�RI�WKH�(YHQLQJ��YL]��YHVSHUWLQH�DQG�DUH�RFFDVLRQ�RI�DQ\�IXWXUH�
HYHQWV�E\�WKHLU�$VSHFWV�RU�DQ\�RWKHU�PDQQHU��ZKHQ�WKH\�DUH�2ULHQWDO�\RX�
PXVW�NQRZ�WKHLU�HIIHFWV�DUH�DXJPHQWHG��DQG�ZKHQ�WKH\�DUH�6WDWLRQDU\��EXW�
2FFLGHQWDO� DQG� XQGHU� WKH� 6XQ�EHDPV�� RU� YHVSHUWLQH� DQG� 5HWURJUDGH��
GLPLQLVKHG�DQG�OHVVHQHG��XQGHUVWDQG�WKLV�DV�WR�WKH�WLPH��QRW�1DWXUH��

�
����$V� WRXFKLQJ� WKH� WLPH� RI� WKHLU� FRQWLQXDQFH�� YL]�� KRZ� ORQJ� WKH�

(IIHFWV�RI�DQ\�(FOLSVH�VKDOO�ODVW�RU�EH�LQ�IRUFH��LW�LV�LQ�WKLV�PDQQHU�WR�EH�NQRZQ��
IRU��DV�PXFK�DV�DQ�(FOLSVH�LV�QRW�VHHQ�LQ�DOO�5HJLRQV�DQG�3ODFHV�LQ�WKH�VDPH�
KRXU� RU� LQVWDQW� RI� WLPH�� QHLWKHU� IRU� WKH� EHJLQQLQJ�� FRQWLQXDWLRQ� RU� HQG�
WKHUHRI�� \RX� RXJKW� WKHUHIRUH� LQ� HYHU\� 5HJLRQ� WR� WDNH� DFFRUGLQJ� WR�
SURSRUWLRQ� WKH�(FOLSWLFDO� KRXU�� WKH�(OHYDWLRQ�RI� WKH�3ROH�DQG�WKH�$QJOHV�RI�
WKH�ILJXUH�DFFRUGLQJ�WKHUHXQWR��

�
$QG� WKHQ� \RX� DUH� WR� VHH� KRZ� PDQ\� HTXDO� KRXUV� �YL]�� 1DWXUDO�

(TXLQRFWLDO�KRXUV�FRQVLVWLQJ�RI����0LQXWHV�D�SLHFH��WKH�(FOLSVH�FRQWLQXHV�LQ�
HYHU\�5HJLRQ��IRU�ZKHQ�\RX�KDYH�WKLV��\RX�DUH�WR�NQRZ�WKDW�WKH�(YHQWV�RI�D�
6RODU�(FOLSVH�VKDOO�FRQWLQXH�VR�PDQ\�\HDUV�DV�KH�LV�(FOLSVHG�KRXUV��UHFNRQLQJ�
IURP� WKH� ILUVW�PRPHQW� RI� KLV�2EVFXUDWLRQ� WR� WKH�YHU\� ODVW�� RI� D�/XQDU�� VR�
�������������������������������������������������������������
�����:KHQ�DQ�(FOLSVH�ILUVW�PDQLIHVWV�LWV�(IIHFWV�DQG�ZKHQ�PRUH�IRUFLEO\� �
�����+RZ�ORQJ�WKH�(IIHFWV�RI�DQ\�(FOLSVH�VKDOO�FRQWLQXH� �



�
����

PDQ\�PRQWKV��ZKHUHIRUH�WKH�EHJLQQLQJ�RI�WKHP�\RX�VKDOO�NQRZ�IURP�WKH�
SODFH�ZKHUH�WKH�(FOLSVH�IDOOV��DQG�WKH�$QJOHV�RI�WKH�ILJXUH�DW�WKDW�WLPH��

�
�

&+$3�,,,���2I�WKH�NLQGV�RI�WKH�(YHQWV�RI�DQ\�(FOLSVH��
�
,Q�WKH�WKLUG�SODFH�\RX�NQRZ�WKH�NLQGV�RI�WKH�(YHQWV�RI�DQ\�(FOLSVH�DUH�WR�EH�
FRQVLGHUHG��ZKLFK�LV�NQRZQ�IURP�WKH�TXDOLWLHV�DQG�VLJQV�EHORQJLQJ�WR�WKH�
VLJQV�LQ�ZKLFK�HLWKHU�RI�WKH�/XPLQDULHV�DUH�HFOLSVHG��DQG�IURP�WKH�SODFHV�RU�
VLJQV�LQ�ZKLFK�WKH�3ODQHWV�DQG�PRVW�QRWDEOH�IL[HG�6WDUV�DUH��WKH�ZKLFK�ZLWK�
WKH�VLJQ�RI�WKH�(FOLSVH��RU�WKH�6LJQ�ZKHUHLQ�WKH�(FOLSVH�LV��DQG�WKH�VLJQ�RI�
WKH�$QJOH�SUHFHGLQJ�WKH�(FOLSVH�LV�WR�EH�FRQVLGHUHG��

�
����7R�NQRZ�WKH�3ODQHW�WKDW�VKDOO�EHDU�FKLHI�UXOH�RI�WKHVH�WZR�SODFHVÅ�

LW� LV� QR� PRUH� WKHQ� WKXV�� VHH� ZKLFK� RI� WKH� 3ODQHWV� KDV� PRVW� SRZHU� DQG�
VWUHQJWK� LQ� WKH� SODFH� RI� WKH� (FOLSVH� DQG�$QJOH� SUHFHGLQJ� WKH� (FOLSVH�� E\�
+RXVH�� ([DOWDWLRQ�� 7ULSOLFLW\�� IDFH� RU� WHUP�� DQG� JLYH� LW� WR� KLP�� EXW� LI� RQH�
3ODQHW�EH�QRW�ERWK�/RUG�RI� WKH�VLJQ�ZKHUHLQ�WKH�(FOLSVH�LV��DQG�WKH�$QJOH�
SUHFHGLQJ�WKH�(FOLSVH��EXW�WKHUH�EH�WZR�3ODQHWV�EHDULQJ�UXOH�LQ�WKHVH�SODFHV��
WKHQ�DUH�\RX�WR�SUHIHU�WKDW�3ODQHW�ZKLFK�LV�/RUG�RI�WKH�SODFH�RI�WKH�(FOLSVH�
WR� WKH� UXOH� RU� 'RPLQLRQ� EHIRUH� WKH� RWKHU�� \HW� VKDOO� \RX� MRLQ� KLP� LQ�
MXGJHPHQW�WKHUHZLWK��EXW�LI�WKHUH�EH�VHYHUDO�3ODQHWV�WKDW�KDYH�'RPLQLRQ�LQ�
WKHVH� SODFHV�� \RX� VKDOO� SUHIHU� WKDW� ZKLFK� LV� QHDUHVW� DQ� $QJOH� DQG� PRVW�
VWURQJ�LQ�WKH�GHJUHH�RI�WKH�(FOLSVH��DQG�PDNH�KLP�/RUG�RI�WKH�(FOLSVH��

�
����$QG�\RX�DUH�DOVR� WR�REVHUYH�WKRVH�IL[HG�6WDUV�ZKLFK�DUH�RI�PRVW�

QRWH�� DQG�SODFHG�QHDU� WKH�SODFH�RI� WKH�(FOLSVH�DQG�WKH�&XVS�RI� WKH�$QJOH�
SUHFHGLQJ�WKH�(FOLSVH��DV�DOVR�WKH�&XVSV�RI�WKH�$VFHQGDQW�DQG�PLGKHDYHQ�DW�
WKH�WLPH�RI�WKH�(FOLSVH��

�
����+DYLQJ� WKXV� VHULRXVO\� FRQVLGHUHG� WKH� IL[HG� 6WDUV� DV� \RX� RXJKW��

WKH�IRUPV�DQG�ILJXUHV�RI�WKH�VLJQV�DUH�WR�EH�FRQVLGHUHG�LQ�ZKLFK�DQ�(FOLSVH�
IDWV��DQG�LQ�ZKLFK�WKH�SUHGRPLQDQW�3ODQHWV�DUH��IRU�WKH�TXDOLW\�RI�WKH�(YHQWV�
FDQQRW�EH�ZHOO�NQRZQ�EXW�E\�WKH�QDWXUH�WKHUHRI��

�
)RU�KXPDQH�VLJQV�RU�VXFK�DV�DUH�RI�WKDW�IRUP�KDYH�VLJQLILFDWLRQ�XQWR�

PDQNLQG��DQG�LI�WKH\�EH�IHUDO�VLJQV��RU�VXFK�DV�EHDU�WKH�IRUP�RI�ZLOG�%HDVWV��
RU�IRXU�IRRWHG�&UHDWXUHV��LW�VKDOO�EH�WR�VXFK�%HDVWV�DQG�&UHDWXUHV�ZKLFK�DUH�
IRXQG� LQ�VKDSH�DQG�1DWXUH�DJUHHDEOH�WKHUHXQWR��ZKHWKHU�WKH�VLJQ�VLJQLI\�
6QDNHV��%HDVWV�RI�WKH�ILHOG��GRPHVWLF��WDPH�&UHDWXUHV��	F��

�
1RUWKHUQ�VLJQV��VLJQLI\�VXGGHQ�(DUWKTXDNHV��ZKLFK�KDYH�WKH�ILJXUH�

RI�%HDVWV�RI�WKH�ILHOG�ZKHQ�DQ�(FOLSVH�LV�WKHUHLQ��LQ�6RXWKHUQ��DOWHUDWLRQ�RI�
WKH�$LU��LQ�VXFK�6LJQV�DQG�&RQVWHOODWLRQV�DV�KDYH�ZLQJV��VXFK�DV�DUH�9LUJR��
6DJLWWDULXV�� WKH� +HQ�� WKH� 9XOWXUH�� 	F�� LW� GHQRWHV� GHWULPHQW� WR� ELUGV� DQG�
IO\LQJ�IRZO��FKLHIO\�VXFK�DV�DUH�XVXDOO\�HDWHQ�E\�PDQ��,I�LQ�&DQFHU��3LVFHV��RU�
�������������������������������������������������������������
�����+RZ�WR�NQRZ�WKH�/RUG�RI�WKH�(FOLSVH� �
�����)L[HG�VWDUV�WR�EH�FRQVLGHUHG� �
�����7KH�IRUPV�DQG�ILJXUHV�RI�WKH�VLJQV� �



�
����

WKH�'ROSKLQ��WR�&UHDWXUHV�OLYLQJ�LQ�WKH�ZDWHU��LI�LQ�WKH�&RQVWHOODWLRQ�RI�WKH�
6KLS��WR�6KLSV�DQG�VXFK�DV�1DYLJDWH��LQ�$TXDULXV��WR�5LYHUV�DQG�WKH�OLNH��	F��

�
����$OVR�LI�DQ�(FOLSVH�RI�HLWKHU�/XPLQDU\�EH�LQ�DQ\�RI�WKH�7URSLFDO�RU�

(TXLQRFWLDO�VLJQV�� LW�GHQRWHV�FKDQJH�RI�$LU�LQ�HYHU\�RI�WKHVH�WLPHV��LI� LQ�WKH�
YHUQDO�(TXLQR[��GDPDJH�WR�7UHHV�ZKHQ�WKH\�EHJLQ�WR�EXG�DQG�VKRXW�IRUWK��
DV� WKH�9LQH�� )LJWUHH�DQG�RWKHUV� WKHQ�VSULQJLQJ�� LI� LQ� WKH�6XPPHU�6ROVWLFH��
WKH�HYHQWV�ZLOO�EH�RQ�IUXLWV�ZKHQ�WKH\�DUH�JDWKHUHG��EXW�LQ�(J\SW�LW�VLJQLILHV�
WKH� RYHU�IORZLQJ� RI� WKH� 1LOH�� ,I� LQ� WKH� $XWXPQDO� (TXLQR[�� WKH\� ZLOO� EH�
PDQLIHVW� RQ�+HUEV� DQG� WKH� 6HHGV� RI� WKH� (DUWK�ZKHQ� WKH\�DUH� VRZQ�� DQG�
GHWULPHQW� LQ� KDUYHVW�� LQ� WKH� :LQWHU� 6ROVWLFH�� RQ� 3RW�+HUEV�� %LUGV� RI� WKH�
VHDVRQ�DQG�)LVK��

�
$OVR� LI� DQ� (FOLSVH� EH� LQ� (TXLQRFWLDO� VLJQV�� LW� VKRZV� LWV� (IIHFWV� LQ�

5HOLJLRXV� WKLQJV� DQG� &KXUFK� DIIDLUV�� LQ� WKH�7URSLFV�� LQ� WKH� $LU�� ODZV� DQG�
PDQQHUV� RI�PHQ�� ,Q� IL[HG� VLJQV�� LQ� IRXQGDWLRQV� DQG� HGLILFHV�� LQ� FRPPRQ�
VLJQV��LQ�PDQNLQG�DQG�.LQJV��

�
����0RUHRYHU� (FOLSVHV� QHDU� WKH� (DVW�� VLJQLI\� WKHLU� (IIHFWV� ZLOO� EH�

DSSDUHQW� LQ� IUXLWV�� \RXWK� DQG� IRXQGDWLRQV�� LQ� WKH� PLG�+HDYHQ�� LQ� WKH�
&KXUFK��6WDWH��JUHDW�RQHV�DQG�VXFK�DV�DUH�RI�PLGGOH�DJH��EXW�LI�LQ�WKH�:HVW��
LQ�WKH�/DZV�DQG�&XVWRPV�RI�WKH�3HRSOH��WKH�DOWHUDWLRQ�WKHUHRI��DQG�LQ�WKRVH�
RI�HOGHU�\HDUV��LW�KDV�VLJQLILFDWLRQ�DOVR�RI�0XUGHUV��

�
����7KH�TXDQWLW\�RU�WKH�JUHDWQHVV�RI�WKHLU�(IIHFWV�DUH�NQRZQ�IURP�WKH�

JUHDWQHVV� RI� WKH� (FOLSVH�� DQG� IURP� WKRVH� 6WDUV� ZKLFK� LQ� WKH� SODFH� RI� WKH�
(FOLSVH�DUH�FDXVHV�RI�WKH�IXWXUH�HYHQWV��

�
)RU�ZKHQ�DQ�(FOLSVH�RI�WKH�6XQ�LV�YHVSHUWLQH��WKH�HYLO�SRUWHQGHG�

WKHUHE\�LV�OHVVHQHG��EXW�ZKHQ�0DWXWLQH��LQFUHDVHG��VR�OLNHZLVH�RQ�WKH�
FRQWUDU\��DQ�(FOLSVH�RI�WKH�0RRQ�9HVSHUWLQH�LQFUHDVHV�WKH�HYLO��0DWXWLQH�
LPSDUWV�LW�WKH�RQH�KDOI��

�
7KH�UHDVRQ�WKHUHRI�LV��EHFDXVH�WKH�6XQ�LV�WKH�SURSHU�*RYHUQRU�RI�WKH�

'D\�� DQG� WKH�0RRQ� *RYHUQHVV� RI� WKH� 1LJKW�� *HQ�� ������ ����DQG� WKHUHIRUH�
ZKHQ�WKH\�DUH�WKXV�DIIOLFWHG�LQ�WKHLU�RZQ�VHDVRQ��WKH�(IIHFWV�PXVW�QHHGV�EH�
PXFK�PRUH�HIIHFWXDO�WKHQ�ZKHQ�RQ�WKH�FRQWUDU\��

�
�

�������������������������������������������������������������
�����7KH�SRUWHQFH�RI�DQ�(FOLSVH�LQ�7URSLFDO�RU�(TXLQRFWDO�VLJQV� �
�����,Q�WKH�TXDUWHUV�RI�+HDYHQ� �
�����7R�NQRZ�WKH�JUHDWQHVV�RI�WKH�(YHQWV�RI�DQ\�(FOLSVH� �
�����´$QG�*RG�PDGH�WZR�JUHDW�OLJKWV��WKH�JUHDWHU�OLJKW�WR�UXOH�WKH�GD\��DQG�WKH�OHVVHU�
OLJKW�WR�UXOH�WKH�QLJKW��KH�PDGH�WKH�VWDUV�DOVR�µ �



�
����

&+$3�,9���2I�WKH�TXDOLW\�RI�WKH�(YHQWV�RI�DQ\�(FOLSVH��ZKHWKHU�*RRG�RU�
(YLO��

�
����8QGHU� WKH�YHUJH�RI�WKLV�&KDSWHU�ZLOO�WKH�TXDOLW\�RI�WKH�HYHQWV��ZKHWKHU�
JRRG�RU�HYLO�IDOO��DQG�WKH�QDWXUH�RI�WKHP�ERWK��WKH�ZKLFK�LV�NQRZQ�IURP�WKH�
QDWXUH�RI�WKH�3ODQHWV��KDYLQJ�PRVW�IRUWLWXGHV�LQ�WKH�SODFH�RI�WKH�(FOLSVH�DQG�
WKH�&RPPXQLFDWLRQ�DQG�FRPPL[WXUHV�RI�RQH�ZLWK�DQRWKHU��DQG�WKH�SODFHV�
LQ�ZKLFK�WKH\�DUH�LQ�WKH�)LJXUH�RI�+HDYHQ��
�

)RU�WKH�6XQ�DQG�0RRQ�EHDU�UXOH�RYHU�WKH�RWKHU�3ODQHWV��DQG�DUH�PDLQ�
FDXVHV�RI�IXWXUH�DFFLGHQWV��DV�DOVR�WKH�SRZHU�DQG�HIILFDF\�RI�WKH�RWKHU�6WDUV�
DUH�E\�WKHP�DXJPHQWHG�RU�GLPLQLVKHG��EXW�WKH�FRPPL[WXUHV�RI�WKRVH�6WDUV�
ZKR�DUH�RI�PRVW�SRZHU��VKRZ�WKH�TXDOLW\�RI�WKH�HYHQWV��

�
%XW�OHW�XV�GHFODUH�WKH�ZRUNV�DQG�SURSHUWLHV�RI�HDFK�3ODQHW�DQG�WKHLU�

QDWXUHV��EXW�WKDW�RXU�UHODWLRQ�WKHUHRI�PD\�EH�WKH�PRUH�HIIHFWXDO��\RX�DUH�WR�
WDNH�QRWLFH�WKDW�ZKHQ�,�QRPLQDWH�RU�GHFODUH�WKH�QDWXUH�JHQHUDOO\�RI�WKH�ILYH�
3ODQHWV��\RX�DUH�WR�XQGHUVWDQG�WKHLU�WHPSHU��SRZHU�DQG�IRUFH��ZKHWKHU�WKDW�
3ODQHW� GRHV�RI�KLPVHOI� LQ�KLV� RZQ�QDWXUH�SUHGRPLQDWH�RU�QR�� RU�ZKHWKHU�
DQ\�RWKHU�6WDU�ZKLFK�LV�QRW�HUUDQW��RU�RWKHU�SODFH�RI�WKH�=RGLDF�RI�WKH�VDPH�
QDWXUH�DQG�WHPSHU�RU�LQIOXHQFH�RI�WKDW�6WDU��ZKHUHIRUH�LI�SRVVLEOH�ZH�DUH�WR�
NQRZ�WKH�QDWXUH�DQG�TXDOLW\�RI�HYHU\�IL[HG�6WDU�ZRUWK\�WKH�QRWLQJ�IRU�WKH�
PDNLQJ�D�ULJKW�FRPPL[HGLRQ�ZKHQ�WKH\�DUH�MRLQHG�LQ�&RQILJXUDWLRQ�ZLWK�
WKH� (UUDQW� 6WDUV� RU� 3ODQHWV�� EHFDXVH� WKLV� LV� DV� FRQVLGHUDEOH� DV� WKHLU�
FRPPL[HGLRQV� RQH� ZLWK� DQRWKHU�� DFFRUGLQJ� WR� WKHLU� IDPLOLDULW\� EHIRUH�
PHQWLRQHG��

�
����6R�WKDW�LI�6DWXUQ�EH�RQO\�FKLHI�/RUG�RU�5XOHU��KH�VKDOO�EH�JHQHUDOO\�

WKH�RFFDVLRQ�RI�GHVWUXFWLRQ�DQG�PLVFKLHI� FDXVHG�E\� FROG��DQG�SDUWLFXODUO\�
ZKHQ�KLV�LQIOXHQFH�UHODWHV�XQWR�PHQ��KH�FDXVHV�ORQJ�DQG�WHGLRXV�,QILUPLWLHV��
7LVOLFNV� DQG� REQR[LRXV�'LVHDVHV�� RFFDVLRQHG� IURP�+XPRXUV�� 3KOHJP� DQG�
'HIOX[LRQV��TXDUWDQH�)HYHUV��%DQLVKPHQW��:DQW��7ULEXODWLRQ��$Q[LHW\��)HDUV��
VDGQHVV�DQG�'HDWK��DQG�WKHVH�FKLHIO\�WR�WKRVH�WKDW�DUH�VWULFNHQ�LQ�\HDUV��

�
%XW�ZKHQ�LW�UHODWHV�WR�%HDVWV�DQG�&UHDWXUHV�EHORQJLQJ�WR�WKH�XVH�RI�

0DQ��KH�EULQJV�GHVWUXFWLRQ�DQG�FDXVHV�D�VFDUFLW\�RI�WKHP��DQG�VLFNQHVV�DQG�
URWWHQQHVV�WR�WKRVH�WKDW�UHPDLQ��GHDWK�DOVR�DQG�LQILUPLW\�LQ�WKH�VDPH�QDWXUH�
WR�WKRVH�PHQ�WKDW�XVH�RU�HDW�WKHP��

�
,Q�WKH�$LU�KH�VKDOO�FDXVH�IURVW�DQG�VQRZ��DQG�VXFK�DV�VKDOO�SURGXFH�

ELWWHU� FROG�ZHDWKHU�� FORXG\� DQG� REVFXUH�� DOVR� SHUQLFLRXV�� SHVWLIHURXV� DQG�
WHPSHVWXRXV�� 6QRZ� DQG� LQFRQYHQLHQW� ZLQG� DQG�PRLVWXUH�� SURGXFLQJ� E\�
FRUUXSWLRQ�SHUQLFLRXV�DQG�RIIHQVLYH�FUHDWXUHV�WR�PDQNLQG��

�
%XW� LQ� WKH� 6HD� DQG�5LYHUV�� WHPSHVWV� DQG� VKLSZUHFNV�� DOVR�GLIILFXOW�

DQG�GDQJHURXV�1DYLJDWLQJ��D�GHVWUXFWLRQ�DQG�VFDUFLW\�RI�ILVKHV��LQFUHDVH�DQG�

�������������������������������������������������������������
�����+RZ�WR�NQRZ�WKH�QDWXUH�DQG�TXDOLW\�RI�WKH�(YHQWV�RI�DQ\�(FOLSVH�ZKHWKHU�JRRG�RU�HYLO� �
�����2I�6DWXUQ�ZKHQ�KH�LV�FKLHI�5XOHU�DQG� KLV�VLJQLILFDWLRQV�LQ�JHQHUDO� �



�
����

GHFUHDVH� RI� ZDWHUV� LQ� WKH� 6HD� E\� ILWV�� WKH� RYHU�IORZLQJ� RI� 5LYHUV�� DQG�
HUXSWLRQV�RI�WKH�6HD�EDQNV�DQG�PLVFKLHI�E\�ZDWHU��

�
,Q� WKH�(DUWK��D�GLPLQXWLRQ�DQG�GHVWUXFWLRQ�RI� IUXLWV��DQG�FKLHIO\�WR�

VXFK�DV�DUH�PRUH�SDUWLFXODUO\�IRU�WKH�XVH�RI�0DQ��WKH\�VKDOO�VXIIHU�E\�:RUPV�
YHU\� PXFK� GHWULPHQW� DQG� &DWHUSLOODUV�� /RFXVWV�� DQG� VXFK� OLNH�� RU� E\�
LQXQGDWLRQV��RYHU�IORZLQJV�RI�:DWHU��RU�WRR�PXFK�DEXQGDQFH�RI�5DLQ��FROG�
)URVW�RU�WKH�OLNH��VR�WKDW�WKHUHE\�WKHUH�VKDOO�EH�VXFK�D�VFDUFLW\�DQG�GHDUQHVV�
RI�VXFK�WKLQJV��WKDW�PDQ\�PHQ�VKDOO�G\H�IRU�ZDQW�RI�EUHDG��

�
����,I� -XSLWHU� EH� FKLHI� 5XOHU�� KH� FDXVHV� JHQHUDOO\� DQ� LQFUHDVH� DQG�

SOHQW\�RI�DOO�WKLQJV��DQG�SDUWLFXODUO\�WR�PDQ��KH�HOHYDWHV�WKHLU�FRQGLWLRQ�WR�
KRQRXU�� UHQRZQ� DQG� SOHQW\�� JLYHV� KHDOWK�� WUDQTXLOOLW\�� SHDFH� DQG� DQ�
LQFUHDVH�RI�ULFKHV�DQG�JRRGV��DQG�DOO�WKLQJ�DSSHUWDLQLQJ�WR�WKH�OLIH�RI�PDLQ�
LQ�D�QDWXUDO�ZD\��,QFUHDVHV�WKH�EHQHILWV�DQG�JRRGV�UHFHLYHG�IURP�3ULQFHV��RU�
VXFK�DV�DUH�LQ�$XWKRULW\��DQG�FDXVHV�DOVR�HYHQ�WKHVH�*UDQGHHV�WR�EH�PRUH�
,OOXVWULRXV�� HQODUJHV� WKHLU� 7HUULWRULHV� DQG� 'RPLQLRQV�� DQG� DEXQGDQWO\�
DXJPHQWV�WKHLU�*UDQGHXU��JHQHUDOO\�-XSLWHU�GHQRWHV�VXFFHVV�DQG�KDSSLQHVV�
LQ�HYHU\�WKLQJ��

�
7R� %HDVWV� EHORQJLQJ� FKLHIO\� WR� WKH� XVH� RI� 0DQ�� KH� VLJQLILHV� DQ�

LQFUHDVH��EXW�VXFK�DV�DUH�GHVWUXFWLYH�DQG�QRW�SURILWDEOH��KH�GHVWUR\V��
�
7KH� $LU� DOVR� KH� WHPSHUV� DQG� PDNHV� ZKROHVRPH�� DQG� VHQGV�

FRQYHQLHQW�PRLVWXUH�LQ�VHDVRQV�UHTXLVLWH�IRU�WKH�3URGXFWLRQ�RI�WKH�IUXLWV�RI�
WKH�(DUWK��WKH�ZKLFK�KH�PXOWLSOLHV�DQG�LQFUHDVHV�E\�KLV�VZHHW�LQIOXHQFH��

�
7KH� 6HD� DOVR� IRU� 1DYLJDWLRQ� VKDOO� EH� VDIH�� WKH� IORRGV� RI� 5LYHUV�

WHPSHUDWH��	F��
�
����,I� 0DUV� EH� FKLHI� /RUG� RI� DQ\� (FOLSVH�� KH� JHQHUDOO\� WKUHDWHQV�

PLVFKLHI� WR� DOO� VRUWV� DQG� NLQGV� RI� PHQ� ZKLFK� VKDOO� KDSSHQ� WKURXJK�
H[WUHPLW\� RI� GURXJKW�� DQG� SDUWLFXODUO\� KH� FDXVHV� PXFK� ZDU�� LQWHVWLQH�
KDWUHGV��IHXGV��TXDUUHOV�DQG�GLVFRUGV�DPRQJVW�PHQ��HVSHFLDOO\�RI�WKDW�NLQG�
RI� OLIH�� YL]�� VROGLHUV�� KH� H[FLWHV� PHQ�� DOVR� WR� PDQ\� UREEHULHV�� VSRLOLQJV��
VDFNLQJV�� W\UDQQ\� DQG� UHEHOOLRQ�� KH� DOVR� FDXVHV� WKH� ZUDWK� RI� .LQJV� DQG�
*UHDW�PHQ�� DQG� WURXEOHV� LQ� JHQHUDO�� VXGGHQ� GHDWK�� VLFNQHVVHV� DQG� WKRVH�
FKLHIO\�WHUWLDQ�$JXHV�RU�)HYHUV��DQG�WKRVH�SULQFLSDOO\��RU�PRUH�SDUWLFXODUO\�
WR� WKRVH�RI�\RXQJHU�\HDUV�RU� LQ� WKHLU� VWUHQJWK�RI�\RXWK��PXFK�FKROHU�DQG�
DQJHU�DPRQJVW�PHQ�RI�VPDOO�UHSXWH��WKH\�VKDOO�FRPPLW�XQODZIXO�WKLQJV�DQG�
YLRODWH� WKH� /DZ�� PDQ\� &RPEXVWLRQV�� VODXJKWHUV�� UDSLQHV�� WKHIWV�� DQG�
UREEHULHV��

�
,Q� WKH�$LU�KH� FDXVHV� H[WUHPLW\�RI�KHDW� DQG�YHU\�ZDUP�ZLQGV��DOVR�

OLJKWQLQJ�DQG�OLWWOH�UDLQ��
�
,Q�WKH�6HD�GHVWUXFWLRQ�WR�VKLSV��DQG�VXEPHUVLRQV�VXGGHQO\�E\�PL[HG�

ZLQGV��OLJKWQLQJ�DQG�VXFK�OLNH��
�������������������������������������������������������������
�����2I�-XSLWHU�ZKHQ�KH�LV�FKLHI�5XOHU�ZKDW�KH�VLJQLILHV�LQ�JHQHUDO� �
�����2I�WKH�VLJQLILFDWLRQV�RI�0DUV�LI�KH�EH�FKLHI�5XOHU� �



�
����

�
,Q�5LYHUV�D�VFDUFLW\�RI�ZDWHUV��D�GURXJKW�RI�)RXQWDLQV�DQG�GHWULPHQW�

E\�GULQNLQJ�RI�ZDWHUV��ZKLFK�IRU�WKH�PRVW�SDUW�ZLOO�EH�FRUUXSWHG��
�
$QG� LQ� WKLQJV� DSSHUWDLQLQJ� WR� WKH� OLIH� RI� 0DQ�� YL]�� %HDVWV� DQG�

9HJHWDEOHV�� KH� VKDOO� FDXVH� D� VFDUFLW\�� DQG� GHVWUXFWLRQ� RI� WKH� IUXLWV� RI� WKH�
(DUWK��E\�UHDVRQ�WKH\�VKDOO�EH�VFRUFKHG�ZLWK�H[WUHPLW\�RI�KHDW�RU�HDWHQ�ZLWK�
/RFXVWV�DQG�&DWHUSLOODUV��RU�GHVWUR\HG�E\�ZLQGV��RU�QLSSHG�LQ�WKH�EXG��

�
����%XW� LI�9HQXV�EH�FKLHI�6LJQLILFDWUL[�� VKH�GHQRWHV� WKH�VDPH�DV�GRHV�

-XSLWHU� JHQHUDOO\�� EXW� WRJHWKHU� ZLWK� LW� VRPH� 9HQHUHDO� VSRUWV�� DQG�
SDUWLFXODUO\�WR�PHQ�VKH�FDXVHV�KRQRXU��VDPH��MR\��IRUWXQDWH�VXFFHVV�LQ�HYHU�
WKLQJ�� KDSS\� PDUULDJHV�� DEXQGDQFH� RI� FKLOGUHQ� DQG� IHOLFLW\� LQ� DOO� WKLQJV�
EHORQJLQJ� WR� 0DWULPRQ\�� DQG� DQ� LQFUHDVH� RI� ULFKHV�� DQG� DQ� XQXVXDO�
IDPLOLDULW\� DQG� FRQUHVSRQGHQF\� EHWZHHQ� 3ULQFHV� DQG� WKHLU� 6XEMHFWV� DQG�
)DPLOLDUV��

�
,Q� WKH�$LU��ZLQGV�� EXW� WHPSHUDWH�� EULQJLQJ�DEXQGDQFH�RI� VKRZHUV��

\HW�WKH\�YHU\�VHDVRQDEOH�DQG�FRQYHQLHQW�IRU�WKH�IUXFWLI\LQJ�RI�WKH�(DUWK��D�
VHDVRQDEOH�WLPH�DFFRUGLQJ�WR�WKH�QDWXUH�RI�WKH�VHDVRQ��
,Q�WKH�6HD�VXFK�6KLSV�DV�1DYLJDWH�VKDOO�EH�VDIH�DQG�SURVSHURXV��

�
,Q�5LYHUV�DEXQGDQFH�RI�ZDWHUV�E\�UHDVRQ�RI�PDQ\�VKRZHUV��

%HDVWV�� 9HJHWDEOHV� DQG� VXFK� WKLQJV� DV� DUH� IRU� WKH� XVH� RI� PDQ�� VKDOO� EH�
SOHQWLIXO��

�
����,I�0HUFXU\�EH�FKLHI�5XOHU��KH�VLJQLILHV�VXFK�HYHQWV�JHQHUDOO\�DV�DUH�

RI�WKH�QDWXUH�RI�WKH�3ODQHW�KH�LV�LQ�&RQMXQFWLRQ�ZLWK�DQG�LQ�&RQILJXUDWLRQ��
IRU� \RX� KDYH� EHHQ� WDXJKW� LQ� RXU� VHFRQG� %RRN� RI� WKLV� 9ROXPH�� WKDW� KH�
SDUWLFLSDWHV�LQ�1DWXUH�ZLWK�WKH�3ODQHW�LQ�&RQMXQFWLRQ�RU�&RQILJXUDWLRQ�ZLWK�
KLP��EXW�SURSHUO\�LQ�KLV�RZQ�QDWXUH�KH�IXUWKHUV�WKH�QDWXUDO�VLJQLILFDWLRQ�RI�
WKH�RWKHU��

�
3DUWLFXODUO\� LQ� PHQ� KH� H[FLWHV� H[SHGLWLRQ�� LQGXVWU\�� FXQQLQJ� DQG�

LQJHQXLW\�LQ�HYHU\�WKLQJ��
�
,Q� WKH�6HD�KH�FDXVHV�XQIRUWXQDWH�1DYLJDWLRQ�ZKHQ�KH� LV� MRLQHG� LQ�

MXGJHPHQW� ZLWK� WKH� ,QIRUWXQHV� DV� EHLQJ� LQ� &RQILJXUDWLRQ� RU�&RQMXQFWLRQ�
ZLWK� WKHP�� EXW� LI� ZLWK� WKH� )RUWXQHV�� MXGJH� WKH� FRQWUDU\�� ZLWK� WKH�
0DOHYROHQWV� DOVR� KH� GHQRWHV� PDQ\� GLVHDVHV� DQG� LQILUPLWLHV�� 4XRWLGLDQ�
)HYHUV�� ,PSRVWKXPHV�� &RQVXPSWLRQV� DQG� &RXJKV�� 3KWKLVLV� DQG� GU\�
GLVHDVHV��DV�WRXFKLQJ�WKH�PDWWHUV�RI�6WDWH��/DZV��&XVWRPV�DQG�3ULYLOHJHV��KH�
RUGHUV� DOO� DFFRUGLQJ� WR� WKH� 3ODQHWV� DQG� 6WDUV� LQ�&RQILJXUDWLRQ�ZLWK� KLP��
ZKHUHIRUH�ZH�VHH�KH�EHLQJ�GU\�RI�FRQVWLWXWLRQ�EHLQJ�VR�QHDU�WKH�6XQ��DQG�RI�
D� VZLIW�PRWLRQ�� DQG� EHFDXVH� KH� LV� RIWHQ�5HWURJUDGH�� KH� VWLUV� XS� IUHTXHQW�
WXUEXOHQW� DQG� SHUQLFLRXV�ZLQGV�� DOVR� WKXQGHU� DQG� OLJKWQLQJ�� RSHQLQJV�RI�
WKH� (DUWK� DQG� (DUWKTXDNHV�� DQG� SHUKDSV� PXFK� GDPDJH� WKHUHE\� WR�
9HJHWDEOHV�DQG�&UHDWXUHV�IRU�WKH�XVH�RI�0DQ��,�FRQFHLYH�3WROHP\�PLJKW�YHU\�
�������������������������������������������������������������
�����2I�9HQXV�DQG�KHU�VLJQLILFDWLRQV�JHQHUDO� �
�����2I�0HUFXU\�DQG�KLV�VLJQLILFDWLRQV�ZKHQ�KH�LV�FKLHI�5XOHU� �
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ZHOO� KDYH� OHIW� RXW� SHUKDSV�� DOVR� LQ� WKH� KRXUV� RI� KLV� VHWWLQJ� KH� FDXVHV� D�
GLPLQXWLRQ� RI� :DWHUV� DQG� 5LYHUV�� LQ� WKH� KRXUV� RI� KLV� ULVLQJ� DQ�
DXJPHQWDWLRQ��DQG�WKXV�PXFK�RI�WKH�LQQDWH�VLJQLILFDWLRQV�RI�WKH�3ODQHWV��

�
1RZ�ZKHQ�DFFRUGLQJ� WR� WKH�YDULHW\�RI� WKH�$VSHFWV�DQG�6LJQV� WKH\�

DUH�PLQJOHG�E\�EHLQJ�PXWXDOO\�EHKHOG�RI�HDFK�RWKHU�DQG�WKHLU�3RVLWLRQ�LQ�
UHVSHFW�RI� WKH�6XQ�� WKH\� WKHUHE\�YDU\� WKHLU� HIIHFWV�RU�DFWLRQV�DFFRUGLQJ� WR�
WKH� YDULHW\� RI� VLJQLILFDWLRQV� DQG� MXGJHPHQWV� DULVLQJ� IURP� WKHLU� VHYHUDO�
&RQMXQFWLRQV�DQG�&RQILJXUDWLRQV��

�
:KHUHIRUH�VLQFH� LW� LV� LPSRVVLEOH�WR�UHODWH�H[DFWO\�XQWR�\RX�DOO�WKHLU�

&RQILJXUDWLRQV� DQG� WKHLU� FRPPL[WXUHV�� RU� DW� OHDVW� IRU� WKDW� LW�ZRXOG�EH� VR�
LQWULFDWH� D� WKLQJ�� ZH� VKDOO� UHIHU� LW� WR� WKH� VWXG\� DQG� FRQVLGHUDWLRQ� RI� WKH�
6WXGHQW��IRU�DV�,�KDYH�VDLG�EHIRUH��XQOHVV�\RXU�*HQLXV�OHDGV�\RX�WR�WKH�H[DFW�
NQRZOHGJH�WKHUHRI��WKH�UHDGLQJ�RI�DOO�WKH�%RRNV�LQ�WKH�:RUOG�ZLOO�QR�ZLVH�
DYDLO�\RX��

�
%XW� ZH� RXJKW� GLOLJHQWO\� WR� REVHUYH� WKH� QDWXUH� RI� WKRVH� 6WDUV� E\�

ZKLFK�WKH�HYHQWV�DUH�VLJQLILHG��DQG�WKHLU�DIILQLW\�ZLWK�WKRVH�5HJLRQV�ZKHUH�
WKH�HIIHFWV�DUH�WR�EH�PDQLIHVWHG�WKXV��

�
,I� WKH\� EH� IRUWXQHV� DQG�KDYH� UHODWLRQ� WR� WKH� HYLO�SODFHV�ZKHUH� WKH�

HYHQWV� VKDOO� KDSSHQ�� DQG�QR�ZLVH� FRQWUDGLFWHG�E\�RWKHU�6WDUV�� WKH\�PRUH�
HIIHFWXDOO\�SHUIRUP�ZKDW�HYHQWV�ZHUH�DIRUH�SURPLVHG��EXW�LI�WKH\�KDYH�QR�
UHODWLRQ� WR� WKRVH� SODFHV�� RU� LI� WKH\� EH� JDLQVDLG� E\�PDOHYROHQW� 6WDUV�� WKHLU�
JRRG� LQIOXHQFH� LV� E\� VR� PXFK� OHVVHQHG�� DQG� VR� \RX� PD\� MXGJH� RQ� WKH�
FRQWUDU\��$QG�WKXV�PXFK�RI�(FOLSVHV�DFFRUGLQJ�WR�3WROHP\��

�
6RPH� OLQHV� WRZDUGV� WKH� ODWWHU� HQG� RI� WKH� HLJKWK� FKDSWHU� RI� KLV�

DIRUHVDLG�VHFRQG�%RRN�,�KDYH�ZLOOLQJO\�RPLWWHG�� IRU� WKDW� ,�GR�QRW� LQ�HYHU\�
ZRUG�DJUHH�ZLWK�KLP��DQG�WKHUHIRUH�KHUHLQ�,�VKDOO�GHVLUH�WR�EH�H[FXVHG��DV�
DOVR� LI� ,� KDYH� LQ� DQ\� RWKHU�SODFHV�YDULHG� VRPHZKDW� IURP�KLP�� ,� NQRZ�QR�
UHDVRQ�ZK\�DQ\�PDQ�WKDW�VWDQGV�RQ�KLV�VKRXOGHUV�PD\�QRW�VHH�IDUWKHU�WKHQ�
KH�� WUXO\� ,� PXVW� UHDOO\� FRQIHVV� KH� KDV� PHULWHG� PXFK� KRQRXU� IURP� KLV�
VXFFHVVRUV�� ZKHUHIRUH� ,� VKDOO� HVWHHP� KLP� DV� IRU� KLV� VKRUWQHVV�� VR� IRU� KLV�
DFFXUDWH� DQG� VXIILFLHQW� ODUJHQHVV� DQG� PHWKRG� EHIRUH� DQ\� RU� DOO� RWKHU�
$VWURORJLFDO�3KLORVRSKHUV�ZKDWVRHYHU��DQG�WKHUHIRUH��DV�,�KDYH�DOUHDG\�VDLG��
ZLWK�KLP�,�VKDOO�FRQFOXGH�DV�WRXFKLQJ�WKLV�PDWWHU��DGGLQJ�RQO\�WKLV�&KDSWHU�
ZKLFK� ,� KDYH� FROOHFWHG� RXW� RI� RI� -XQFWLQXV�� WKDW� ZH� PD\� KDVWHQ� WR� D�
FRQFOXVLRQ�RI�WKLV�7UHDWLVH��

�
�

&+$3�9���2I�WKH�6XQ�DQG�0RRQ�(FOLSVHG�LQ�DQ\�'HFDQDWH�RU�)DFH�RI�WKH�
WZHOYH�&HOHVWLDO�6LJQV��

�
'LYHUVH�UXOHV�KDYH�,�EHIRUH�GHOLYHUHG�XQWR�\RX�ZKLFK�,�FROOHFWHG�RXW�RI�
-XQFWLQXV��ZKHUHIRUH�QRZ�IRU�FRQFOXVLRQ�RI�WKLV�SRLQW��,�WKRXJKW�JRRG�WR�



�
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JLYH�\RX�WKLV�&KDSWHU�RXW�RI�KLP�DOVR��WKH�ZKLFK�KH�JDWKHUHG�IURP�WKH�
ZULWLQJV�RI�3URFOXV������

�
:KHQ� WKHUH� KDSSHQV� DQ\� (FOLSVH� HLWKHU� RI� WKH� 6XQ� RU� 0RRQ� LQ�

7DXUXV��9LUJR��RU�&DSULFRUQ��LW�GHQRWHV�D�VFDUFLW\�RI�WKH�IUXLWV�RI�WKH�(DUWK�DQG�
&RUQ�� LQ� *HPLQL�� /LEUD� RU� $TXDULXV�� D� )DPLQH� DQG� RXWUDJHRXV� GLVHDVHV��
3HVWLOHQFLHV� DQG� 0RUWDOLWLHV�� LQ� &DQFHU�� 6FRUSLR� RU� 3LVFHV�� WKH� GHDWK� DQG�
VODXJKWHU� RI� REVFXUH�� FRPPRQ�3OHELDQ� NLQG�RI�SHRSOH�� FRQWLQXDO�TXDUUHOV�
DQG�VHGLWLRQV��DQG�JUHDW�GDPDJH�WR�1DYLJDWRUV�DQG�VXFK�DV�FRQYHUVH�LQ�WKH�
6HD��RU�6HD�DIIDLUV��LQ�$ULHV��/HR�RU�6DJLWWDULXV��,�QHHG�VD\�QR�PRUH�WKHQ�WKLV��
WKDW�LW�LV�VXIILFLHQWO\�GHFODUHG�LQ�WKH�KDQGOLQJ�WKH�VHYHUDO�'HFDQDWHV�RI�WKHVH�
6LJQV��ZKHUHIRUH�LW�ZLOO�QRW�EH�DPLVV�LI�ZH�DOVR�JR�WKURXJK�HYHU\�VLJQ�RI�WKH�
ZKROH�=RGLDF��EHJLQQLQJ�DW�$ULHV��WKDW�VR�\RX�PD\�QRW�EH�WR�VHHN�XSRQ�DQ\�
(FOLSVH�RI�WKH�/XPLQDULHV��DQG�ILUVW�WKHQ�RI�WKH�6XQ��

�
����:KHQ�WKH�6XQ� LV�(FOLSVHG�LQ�DQ\�RI�WKH�ILUVW�WHQ�GHJUHHV�RI�$ULHV�

�ZKLFK�\RX�KDYH�KHDUG�LV�WKH�ILUVW�'HFDQDWH�RU�)DFH�WKHUHRI��LW�SRUWHQGV�WKH�
VXGGHQ�DQG�IUHTXHQW�PRWLRQ�RI�$UPLHV��FRQWLQXDO�H[SHGLWLRQV��DVVDXOWV�DQG�
EDWWHULHV�ZLWK�PDQ\�WXPXOWV��VHGLWLRQV�DQG�FRQWURYHUVLHV��DQG�DQ�LQFOLQDWLRQ�
RI�WKH�$LU�WR�LQWHPSHUDWH�KHDW�DQG�GURXJKW��

�
����,Q� WKH� IROORZLQJ� 'HFDQDWH� RU� )DFH�� �YL]�� IURP� WKH� WHQWK� WR� WKH�

WZHQWLHWK�GHJUHH�RI�$ULHV��LW�GHQRWHV�WKH�,PSULVRQPHQW��WURXEOH�DQG�VDGQHVV�
RI�VRPH�.LQJ��DQG�GDQJHU�RI�GHDWK�XQWR�KLP��D�FRUUXSWLRQ�RI�WUHHV�WKDW�DUH�
IUXLWIXO�RU�RI�VXFK�IUXLWV�DV�DUH�SURGXFHG�RI�7UHHV��DV�DOVR�RI�WKH�(DUWK��

�
����,Q� WKH� ODVW� 'HFDQDWH� RU� )DFH�� �YL]�� IURP� WKH� WZHQWLHWK� WR� WKH�

WKLUWLHWK��RU�ODVW�GHJUHH�RI�$ULHV��KH�EULQJV�JULHI�DQG�VDGQHVV�WR�PRUWDOV��DQG�
WKH�GHDWK�RI�JUHDW�ZRPHQ��DQG�D�VFDUFLW\�RU�GLPLQXWLRQ�RI�&DWWOH��YL]��WKRVH�
RI�WKH�OHVVHU�VRUW��EHFDXVH�LW�LV�VLJQLILHG�E\�$ULHV���

�
����$Q�(FOLSVH�RI�WKH�6XQ�KDSSHQLQJ�LQ�WKH�ILUVW�)DFH�RI�7DXUXV��

DIIOLFWV�1HJRWLDWRUV��$JHQWV�DQG�6ROLFLWRUV��GHVWUR\V�EXVLQHVVHV��DQG�WKH�&RUQ�
XSRQ�WKH�(DUWK��

�

�������������������������������������������������������������
�����3URFOXV�'LDGRFKXV���������� ������&(���ZDV�WKH�ODVW�RI�WKH�JUHDW�3ODWRQLF�WHDFKHUV� ��
%RUQ�LQ�&RQVWDQWLQRSOH�LQWR�D�ZHOO �RII�IDPLO\��KH�ZDV�VHQW�WR�$OH[DQGULD�IRU�
VFKRROLQJ�DQG�ZDV�WDXJKW�SKLORVRSK\�E\�WKH�$ULVWRWHOLDQ�SKLORVRSKHU�
2O\PSLRGRUXV�WKH�(OGHU��DQG �PDWKHPDWLFV�E\�+HURQ��QRW�WR�EH�FRQIXVHG�ZLWK�D�
PRUH�IDPRXV�PDWKHPDWLFLDQ�RI�WKH�VDPH�QDPH�� ��,W�VHHPHG�KH�ZDV�QRW�VDWLVILHG�
WKHUH��IRU�ZKLOH�VWLOO�D�WHHQDJHU�KH�PRYHG�IURP�$OH[DQGULD�WR�$WKHQV�ZKHUH�KH�
VWXGLHG�DW�3ODWR
V�$FDGHP\�XQGHU�WKH�SKLORVRSKHUV�3O XWDUFK�DQG�6\ULDQXV� ��+H�ZDV�VRRQ�WHDFKLQJ�DW�WKH�$FDGHP\��DQG�VXFFHHGHG�6\ULDQXV�DV�DGPLQLVWUDWRU�RI�WKH�
$WKHQLDQ�6FKRRO��HYHQWXDOO\�EHFRPLQJ�GLUHFWRU��D�SRVLWLRQ�KH�KHOG�IRU�WKH�UHVW�RI�KLV�
OLIH���7KH�WLWOH�'LDGRFKXV �ZDV�JLYHQ�WR�KLP�DW�WKLV�WLPH��WKH�PH DQLQJ�RI�WKH�ZRUG�
EHLQJ�VXFFHVVRU� �
�����[����
�����[����
�����[����
�����F����
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����,Q�WKH�VHFRQG�'HFDQDWH�RU�)DFH�RU�7DXUXV��LQFRPPRGLWLHV�WR�VXFK�
DV�EHDU�FKLOGUHQ��DQG�DOVR�WR�7UDYHOOHUV��

�
����,Q�WKH�WKLUG��3HVWLOHQFH�DQG�)DPLQH��IURP�ZKHQFH�ZH�PD\�FROOHFW�

WKH�GHVWUXFWLRQ�RI�JUHDWHU�&DWWOH��YL]��%XOOV��2[HQ�DQG�&RZV��
�
����$Q� (FOLSVH� LQ� WKH� ILUVW� )DFH� RI� *HPLQL� �RI� WKH� 6XQ�� FDXVHV�

GLVVHQWLRQ� DPRQJVW� 3ULHVWV�� RI� ZKDW� 2UGHU� VRHYHU� WKH\� DUH�� LQYHWHUDWH�
KDWUHG�DQG�VHGLWLRQV��DQG�D�FRQWHPSW�RI�ERWK�WKH�/DZ�RI�*RG�DQG�0DQ�LV�WR�
EH�IHDUHG��

�
����,Q�WKH�VHFRQG��WKHIWV�DQG�UREEHULHV��SLUDFLHV�DQG�VODXJKWHUV��
�
����,Q�WKH�WKLUG��WKH�GHDWK�RI�VRPH�.LQJ�DQG�YDULRXV�PLVFKLHIV�WR�VXFK�

&RPPRQZHDOWKV� DV� DUH� XQGHU�*HPLQL�� DQG� WKH� IUXVWUDWLRQ� RI� VXFK� &LWLHV�
DIIDLUV�DQG�1HJRWLDWLRQV��

�
����$JDLQ�� DQ�(FOLSVH�RI� WKH�6XQ� LQ� WKH�ILUVW� )DFH�RI�&DQFHU�� WURXEOHV�

WKH�$LU��DQG�FDXVHV�YDULRXV�ZLQGV�DQG�DOWHUDWLRQV�RI�ZHDWKHU��
�
����,Q�WKH�VHFRQG��GULHV�XS�5LYHUV�DQG�)RXQWDLQV��DQG�FDXVHV�SHWXOHQW�

DQG�JULHYRXV�PRUWDOLWLHV��
�
����,Q� WKH� WKLUG�� WKURXJK� $UPHQLD� DQG� $IULFD�� DQG� WKH� UHVW� RI� WKH�

5HJLRQV� DQG� 3ODFHV� VXEMHFW� WR�&DQFHU��+LGURSLFDO�GLVHDVHV�� VHGLWLRQV�� DQG�
WKH�GLVHDVH�RI�)UDQFH��1DSOHV��6SDLQ��(QJODQG��DQG�LQGHHG�RI�DOO�WKH�:RUOG��
\HW� FRPPRQO\� FDOOHG� WKH�)UHQFK�DQG�1HRSROLWDQ�GLVHDVH��RU�PRUH�SODLQO\�
WKH�)UHQFK�3R[��

����$OVR�DQ�(FOLSVH�RI�WKH�6XQ�LQ�WKH�ILUVW�'HFDQDWH�RI�/HR�GHQRWHV�WKH�
GHDWK�RI�VRPH�HPLQHQW�3ULQFH��DQG�WKH�VFDUFLW\�RI�%UHDG�FRUQ��

�
����,Q�WKH�VHFRQG��WURXEOHV�DQG�DQ[LHWLHV�WR�.LQJV��3ULQFHV�DQG�*UHDW�

PHQ�RU�0DJLVWUDWHV��
�
����,Q� WKH� WKLUG�� FDSWLYLWLHV�� VODXJKWHUV�� UDSLQHV� DQG� SURIDQDWLRQ� RI�

KRO\� DQG� VDFUHG� +RXVHV� �,� FRQFHLYH� KH� KHUHE\� PHDQW� &KXUFKHV��
0RQDVWHULHV��DQG�VXFK�OLNH���

�
����0RUHRYHU�DQ�(FOLSVH�RI�WKH�6XQ�LQ�9LUJR��DUJXHV�WKH�JULHYRXV�

FDODPLW\�DQG�GHDWK�RI�VRPH�FHUWDLQ�.LQJ�LQ�WKH�FRQILQHV�RI�9LUJR��
�������������������������������������������������������������
�����F����
�����F����
�����Y����
�����Y����
�����Y����
�����E����
�����E����
�����E����
�����Q����
�����Q����
�����Q����
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�
����,Q�WKH�VHFRQG��)DPLQH��3HVWLOHQFH�DQG�GHDGO\�6HGLWLRQV��
�
����,Q�WKH�WKLUG��WR�3LFWXUHV��3RHWV�DQG�0HUFKDQWV��DQG�VXFK�DV�OLYH�E\�

WKHLU�,QJHQXLW\�DQG�ZLW�VODXJKWHUV��GHVWUXFWLRQ��EDQLVKPHQW��DQG�WKH�OLNH��
�
����,I�DQ�(FOLSVH�RI�WKH�6XQ�EH�LQ�WKH�ILUVW�)DFH�RI�/LEUD��LW�FRUUXSWV�WKH�

$LU��FDXVHV�WKH�3HVWLOHQFH��DQG�D�VFDUFLW\�DQG�GHDUQHVV�RI�&RUQ��
�
����,Q�WKH�VHFRQG��SRUWHQGV�WKH�GHDWK�RI�VRPH�*UHDW�.LQJ��XQGHU�WKH�

'RPLQLRQ�RI�/LEUD��6HGLWLRQV�DQG�)DPLQH��
�
����,Q�WKH�WKLUG��GLVFRUGV�DPRQJVW�*UHDW�RQHV��DQG�GHWULPHQW�LQ�WKHLU�

HVWDWHV��
�
����$OVR�LI�DQ�(FOLSVH�EH�LQ�WKH�ILUVW�)DFH�RI�6FRUSLR��LW�PRYHV�DQG�VWLUV�

XS�:DUV�DQG�WXPXOWV��VODXJKWHU��KDWUHG��FDSWLYLWLHV��SORWV�DQG�WUHDFKHULHV��
�
����,Q� WKH� VHFRQG��PLVFKLHI� WR� VRPH� .LQJ�ZKRVH�PLQG� LV� DYHUVH� WR�

ZDU��
�
����,Q�WKH�WKLUG��WKH�ULVH�RI�VRPH�W\UDQW��WKH�VORWKIXOQHVV�DQG�LGOHQHVV�

RI�WKH�IRUPHU�.LQJ�KDWHIXO�WR�HYHU\�RQH��
�
����,Q�WKH�ILUVW�)DFH�RU�'HFDQDWH�RI�6DJLWWDULXV��LI�DQ�(FOLSVH�RI�WKH�6XQ�

EH��LW�VKRZV�JULHYRXV�GLVVHQWLRQV�DQG�GHDGO\�IHXGV�DPRQJVW�PHQ��
�
����,Q� WKH�VHFRQG�� WKH�GHDWK�RI�&DPHOV�DQG�VXFK�&DWWOH�DV�FKHZ�WKH�

FXG��HVSHFLDOO\�WKH�JUHDWHU�VRUW��DQG�VXFK�OLNH��
�
����,Q�WKH�WKLUG��SUHMXGLFH�WR�+RUVHV�DQG�$UPLHV��
�
����$JDLQ��DQ�(FOLSVH�RI�WKH�6XQ� LQ�WKH�ILUVW�'HFDQDWH�RI�&DSULFRUQ�� LW�

GHQRWHV� XQKDSSLQHVV� DQG� FKDQFHV� WR� *UHDW� PHQ�� WKH� WUDQVPLJUDWLRQ� RI�
VRPH�.LQJ��DQG�WKH�5HEHOOLRQ�RI�WKH�1REOHV�DQG�UXVWLFV��

�
����,Q� WKH� VHFRQG�� KLUHG� VROGLHUV� DUH� H[FLWHG� DQG� DQLPDWHG� DJDLQVW�

WKHLU�&RPPDQGHUV�DQG�6XSHULRUV��DQG�IUXVWUDWHV�DOO�WKHLU�GHYLFHV��
�����������������������������������������������������������������������������������������������������������������������������������������������������������
�����P����
�����P����
�����P����
�����;����
�����;����
�����;����
�����&����
�����&����
�����&����
�����9����
�����9����
�����9����
�����%����
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�
����,Q� WKH� WKLUG�� LW� LQGXFHV� WKH� WXPXOWXDU\�PRWLRQ�RI� WKH�.LQJ��DQG�

FDXVHV�)DPLQH��
�
����0RUHRYHU� DQ� (FOLSVH� RI� WKH� 6XQ� LQ� WKH� ILUVW� )DFH� RI�$TXDULXV��

FDXVHV�SXEOLF�VRUURZ�DQG�VDGQHVV��
�
����,Q� WKH� VHFRQG��SXEOLF� WKHIWV�� UDSLQHV�DQG�UREEHULHV��(DUWKTXDNHV�

DQG�)DPLQH��
�
����,Q� WKH� WKLUG�� WKH�GHDWK�DQG�VODXJKWHU�RI�VKHHS�DQG�EHDVWV�RI�WKH�

ILHOG��
�
����/DVWO\�� DQ� (FOLSVH� RI� WKH�6XQ� LQ� WKH� ILUVW� )DFH�RI�3LVFHV�� GULHV�XS�

5LYHUV��DQG�XQIRUWXQDWHV�WKH�6HD�DQG�WKH�DIIDLUV�WKHUHRI��
�
����,Q�WKH�VHFRQG��WKH�GHDWK�RI�IDPRXV�DQG�H[FHOOHQW�PHQ��GHVWUXFWLRQ�

RI�)LVK��(DUWKTXDNHV��	F��
�
����,Q�WKH�WKLUG��VHGLWLRQ��FUXHOW\��IXULRXVQHVV�DQG�LQKXPDQLW\�RI�

VROGLHUV��
�
����$Q� (FOLSVH� RI� WKH� 0RRQ� QRZ� LQ� HYHU\� 'HFDQDWH� LV� WR� EH�

FRQVLGHUHG��VLQFH�ZH�KDYH�GRQH�ZLWK�WKH�6XQ��ZKHUHIRUH�ZKHQ�WKH�0RRQ�LV�
(FOLSVHG� LQ� WKH� ILUVW�'HFDQDWH�RI�$ULHV�� VKH�GHQRWHV�)HYHUV��GHVWUXFWLRQ�RI�
:RRGV�E\�ILUH��DQG�D�ILFFLW\�DQG�GU\QHVV�RI�WKH�$LU��

�
����,Q�WKH�VHFRQG��3HVWLOHQFH��
�
����,Q�WKH�WKLUG��$ERUWLYH�ELUWKV��LQFRPPRGLWLHV�DQG�VXFK�OLNH�GDQJHUV�

WR�ZRPHQ��
�
����$Q� (FOLSVH� RI� WKH�0RRQ� LQ� WKH� ILUVW� GHFDQDWH� RI�7DXUXV�� GHQRWHV�

GHVWUXFWLRQ�DQG�GHDWK�WR�JUHDW�&DWWOH��
�
����,Q� WKH� VHFRQG�� WKH� GHDWK� RI� WKH� 4XHHQ� RI� VRPH� 5HJLRQ� XQGHU�

7DXUXV��DQG�D�VFDUFLW\�RI�VHHGV�DQG�EDUUHQQHVV�RI�WKH�(DUWK��
�
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����,Q�WKH�WKLUG��VKH�VKRZV�FUXHOW\�RQ�6HUSHQWV�DQG�VXFK�OLNH��
�
����$OVR�DQ�(FOLSVH�RI�WKH�0RRQ� LQ�WKH�ILUVW�)DFH�RI�*HPLQL��WKUHDWHQV�

LQFXUVLRQV�DQG�UDSLQV�RI�HQHPLHV��
�
����,Q� WKH� VHFRQG�� WKH� IUHTXHQW� PRWLRQ� RI� $UPLHV�� DQG� WKH�

VROLFLWDWLRQV�RI�SULYDWH�DQG�SXEOLF�WKLQJV��
�
����,Q�WKH�WKLUG��WKH�GHDWK�RI�VRPH�LOOXVWULRXV�DQG�IDPRXV�PDQ��
�
����$JDLQ�� DQ�(FOLSVH�RI� WKH�0RRQ� LQ� WKH� ILUVW�)DFH�RI�&DQFHU��H[FLWHV�

DQG�VWLUV�XS�:DUV��
�
����,Q�WKH�VHFRQG��JULHYRXV�H[DFWLRQV��LQWROHUDEOH�7ULEXWHV��7D[DWLRQV�

DQG�VXFK�OLNH�EXUGHQV��
�
����,Q�WKH�WKLUG��GHDWK�WR�WKH�)HPDOH�VH[��DQG�VXGGHQ�GHVWUXFWLRQ�DQG�

PLVHULHV��
�
����$OVR� DQ�(FOLSVH�RI� WKH�0RRQ� LQ� WKH� ILUVW�)DFH�RI�/HR��GHQRWHV� WKH�

GHDWK�RI�HLWKHU�VRPH�,OOXVWULRXV�.LQJ�RU�IDPRXV�0DQ��
�
����,Q�WKH�VHFRQG��WKH�MRXUQH\�RI�WKH�.LQJ�DQG�PXWDWLRQ�RI�WKLQJV��
�
����,Q�WKH�WKLUG��VKH�H[FLWHV�WKH�3HRSOH�DQG�$UPLHV�WR�QHZ�DFWLRQV�DQG�

DWWHPSWV��
�
����$Q�(FOLSVH�RI�WKH�0RRQ� LQ�WKH�ILUVW�)DFH�RI�9LUJR��FDXVHV�GLVHDVHV�

DQG� ,QILUPLWLHV� WR� WKH� .LQJ�� DQG� YDULRXV� VHGLWLRQV� DQG� GLVFRUGV� DPRQJVW�
PHQ��

�
����,Q�WKH�VHFRQG��FDXVHV�PLVFKLHI�WR�&RXQFHOORUV��6FULEHV��RU�VXFK�OLNH�

PHQ��
�
����,Q�WKH�WKLUG��EULQJV�GHDGO\�GLVHDVHV��
�
����$�/XQDU\�(FOLSVH� LQ� WKH�ILUVW�)DFH�RI�/LEUD��SURYRNHV�IXULRXV�DQG�

WHPSHVWXRXV�KDLO�VWRUPV��
�������������������������������������������������������������
�����F����
�����Y����
�����Y����
�����Y����
�����E����
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�����E����
�����Q����
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�����P����
�����P����
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�
����,Q�WKH�VHFRQG��PLVFKLHI�DQG�WURXEOH�WR�HYHU\�RQH��
�
����,Q�WKH�WKLUG��GHDWK�WR�VRPH�IDPRXV�DQG�LOOXVWULRXV�PHQ��
�
����,I�DQ�(FOLSVH�RI� WKH�0RRQ�EH� LQ� WKH� ILUVW�)DFH�RI�6FRUSLR�� LW�FDXVHV�

KRUULEOH�7KXQGHU�DQG�/LJKWQLQJ��DQG�VRPHWLPHV�(DUWKTXDNHV��
�
����,Q� WKH� VHFRQG�� GULHV�2OLYHV�� DQG� FDXVHV� D� GU\�$LU�� DQG� %XUQLQJ�

)HYHUV��
�
����,Q� WKH� WKLUG�� WKH�VDPH�LV�WKUHDWHQHG��DQG�GHDWK��PDQ\�VHGLWLRQV��

TXDUUHOV��DQG�WURXEOHV�RYHU�DQG�DERYH��
�
����$OVR�DQ�(FOLSVH�RI� WKH�0RRQ� LQ�WKH�ILUVW�)DFH�RI�6DJLWWDULXV��VHQGV�

WKHIWV�DQG�UDSLQHV��
�
����,Q�WKH�VHFRQG��GHVWUXFWLRQ�WR�+RUVHV�DQG�0XOHV��
�
����,Q�WKH�WKLUG��WKH�3HVWLOHQFH�DQG�PDQ\�HYLOV��
�
����$JDLQ�� WKH�0RRQ� HFOLSVHG� LQ� WKH� ILUVW� IDFH� RI�&DSULFRUQ�� VKRZV�

VXJJHVWLRQV� DPRQJVW� PHQ�� DQG� XQWLPHO\� GHDWK�� RU� PLVFKLHI� WR� VRPH�
,OOXVWULRXV�DQG�1REOH�PDQ��

�
����,Q�WKH�VHFRQG��IUHTXHQW�LQFXUVLRQV�DQG�DVVDXOWV�RI�VROGLHUV��WKHIWV��

UREEHULHV�DQG�&DSWLYLWLHV��
�
����,Q� WKH� WKLUG�� WKH� GHDWK� RI� VRPH� .LQJ� XQGHU� WKH� 'RPLQLRQ� RI�

&DSULFRUQ��DOVR�VHGLWLRQ��
�
����0RUHRYHU�WKH�0RRQ�HFOLSVHG�LQ�WKH�ILUVW�IDFH�RI�$TXDULXV��GHQRWHV�

WKH�PLVIRUWXQH�RI�VRPH�.LQJ�XQGHU�$TXDULXV��
�
����,Q�WKH�VHFRQG��XQLYHUVDOO\�KXUWV�WKH�VHHG�RI�WKH�(DUWK��
�
����,Q�WKH�WKLUG��D�FKDQJH�LQ�DOO�WKLQJV��
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�
����/DVWO\��WKH�0RRQ�HFOLSVHG�LQ�WKH�ILUVW�IDFH�RI�3LVFHV��EULQJV�VDGQHVV�

DQG�DQ[LHW\�WR�WKRVH�ZH�FDOO�3ULHVWV��DQG�5HOLJLRXV�+RXVHV��
�
����,Q�WKH�VHFRQG��WKH�GHDWK�RI�VRPH�JUHDW�DQG�,OOXVWULRXV�3HUVRQ��
�
����,Q�WKH�WKLUG��WKHIWV��UDSLQHV��UREEHULHV�E\�/DQG��DQG�SLUDFLHV�DQG�

WURXEOHV�E\�6HD��
�
$QG� WKXV� PXFK� VKDOO� VXIILFH� WR� EH� VDLG� RI� (FOLSVHV� DW� WKLV� WLPH��

KHUHDIWHU�*RG�VSDULQJ�PH�OLIH�DQG�OHLVXUH�IURP�P\�RWKHU�VWXGLHV��SHUKDSV�,�
PD\�PDNH�VRPH�DGGLWLRQ�WKHUHXQWR�LI�,�ILQG�WKH�SUHVHQW�DJH�ZRUWK\�WKHUHRI��
/HW�XV�QRZ�SURFHHG��

�
�

&+$3�9,����2I�&RPHWV�DQG�%OD]LQJ�6WDUV��ZKDW�WKH\�DUH��WKH�PDQ\�
VRUWV�WKHUHRI��WKHLU�3RUWHQFHV��DQG�KRZ�ORQJ�WKH\�DSSHDU�DW�DQ\�WLPH��

�
����(OVHZKHUH�\RX�PD\�UHPHPEHU�\RX�KDYH�EHHQ�VKRZQ�ZKDW�D�&RPHW�LV��
YL]�� LQ� WKH���WK�&KDSWHU�RI� WKH��UG�6HFWLRQ�RI� WKLV�%RRN�� LW�EHLQJ�QR�RWKHU�
WKHQ�D�GU\�H[KDODWLRQ��YLVFXRXV�DQG�VOLP\��H[KDOHG�E\�WKH�6XQ�DQG�SRZHU�RI�
WKH�6WDUV�E\�GHJUHHV�LQWR�WKH�XSSHU�5HJLRQ�RI�WKH�$LU��IRU�E\�KRZ�PXFK�WKH�
GU\HU�RU�PRLVWHU�DUH�WKH�YDSRXUV�ZKHUHRI�WKH\�DUH�FRPSRXQGHG��WKH�KLJKHU�
RU�ORZHU�DUH�WKH\�SODFHG�DQG�GUDZQ�XS��

�
����7KLV�ZRUG�&RPHW�ZH�ERUURZ�IURP�WKH�*UHHNV��ZKR�FDOO�LW�� ��2�"��

&RPHWHV�FRPDWD�VWHOOD��DQ�KDLU\�6WDU��DV�WKH�ZRUG�VLJQLILHV�LQ�(QJOLVK��ZKHQFH�
WKH�/DWLQV�FDOO�LW�&ULQLWD��EHFDXVH�PDQ\�WLPHV�WKH\�DSSHDU�OLNH�KDLU�PDGH�RI�
ILUH��RU�ILUH�LQ�WKH�PDQQHU�DQG�IRUP�RI�D�PDQV�KHDG��RU�DQ�KRUVHV�PDLQ��DQG�
ZH� LQ� (QJODQG� GR� YXOJDUO\� FDOO� WKHP� &RPHWV� RU� %OD]LQJ�6WDUV�� RI� ZKLFK�
WKHUH�DUH�GLYHUVH�VRUWV��DV�PHQWLRQV�3OLQ\��/LE����FKDS���GH�1DW��DQG�RWKHUV��

�
����7KH� ILUVW� E\� WKH� *UHHNV� FDOOHG�� SZ"ZWLD"� D� EDUED�� UHVHPEOLQJ� D�

EHDUG��EHFDXVH�LW�KDV�D�FLUFOH�DERXW�LW�RI�WKDW�IRUP�RU�VKDSH��,�PHDQ�DERXW�WKH�
QHWKHU�SDUW�WKHUHRI��

�
7KH�VHFRQG�WKH\��FDOO�DORQLD�6SR�JVDMFRQJLP��LG�HVW��D�MDFXOR������EHFDXVH�

LW�LV�VKDSHQ�LQ�IRUP�RI�D�GDUW�RU�VSHDU��
�

�����������������������������������������������������������������������������������������������������������������������������������������������������������
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�����0����
�����0����
�����0����
�����:KDW�D�&RPHW�LV� �
�����7KH�QDPH�WKHUHRI� �
�����'LYHUVH�IRUPV�RI�FRPHWV�RU�%OD]LQJ�6WDUV� �
�����-DYHOLQ� �
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7KH�WKLUG��&QHLF"�ZKLFK�LV�WKH�VDPH�DV�LV�WKH�IRUPHU��VDYH�RQO\�WKH\�
DUH�VKRUWHU�DQG�VKDUSHU�SRLQWHG�DW�WKH�WRS�WKHQ�WKH�RWKHU��DQG�SDOH�OLNH�D�
VZRUG�DQG�ZLWKRXW�UD\V��

�
7KH� IRXUWK��:LRFI�GLVFXV��D�GLVK�RU�SODWWHU�� WKLV�&RPHW�LWV�VR�FDOOHG�

IRU�WKDW�LW�LV�URXQG�UHVHPEOLQJ�D�GLVK��\HW�QRZ�DQG�WKHQ�LW�SXWV�IRUWK�RQH�RI�
WKH�EULPV�WKHUHRI��

�
7KH�ILIWK��KLVF\�3LWKHXV��DQG�WKLV�LV�LQ�IRUP�OLNH�D�7XQ������HQYLURQHG�

LQ�D�VPRN\�OLJKW��
�
7KH�VL[WK��0!.�."�&HUDWLDV��WKXV�FDOOHG�IRU�WKDW�LW�UHVHPEOHV�DQ�KRUQ��

DQG�VXFK�D�RQH�3OLQ\�WHVWLILHV�DSSHDUHG�ZKHQ�WKH�ZKROH�PDQKRRG�RI�*UHHFH�
IRXJKW�WKH�EDWWOH�RI�6DODPLV��

�
7KH� VHYHQWK�ODPNP"� ODPSDV� D� ODPS"LX� VSOHQGHR������ WR� VKLQH� OLNH� D�

ODPS��DQG�WKHUHIRUH�KDV�LW�WKLV�QDPH��
�
7KH� HLJKWK� LSPX"� +LSSHXV�� WKLV� HPLWV� VWUHDPV� OLNH� XQWR� DQ�+RUVH�

PDLQ��DQG�WKHUHIRUH�LW�LV�WKXV�FDOOHG��WKLV�LV�VZLIW�LQ�PRWLRQ�DQG�RIWHQ�WXUQV�
URXQG��DV�VD\V�3OLQ\��

�
$�QLQWK�KH�UHFRUGV�WR�EH�ZKLWH�DQG�EULJKW�OLNH�VLOYHU�KDLU��DQG�RI�WKDW�

VSOHQGRXU�WKDW�D�PDQ�LV�KDUGO\�DEOH�WR�EHKROG�LW��DQG�RWKHUV�EHFRPH�VKDJJ\�
DQG�FRPSDVVHG�DV�LW�ZHUH�ZLWK�KDLU�RU�IULQJH�URXQG�DERXW��

�
����7KH\� DUH� LQ� D� PDQQHU� DOO� VHHQ� XQGHU� WKH�*UHDW� %HDU�� RU� WKDW�

FRQVWHOODWLRQ�ZKLFK�ZH�YXOJDUO\�FDOO�&KDUOHPDJQH·V�:DLQ��RU�&KDUOHV�KLV�:DLQ��
\HW�VRPH�KDYH�EHHQ�GLVFHUQHG�WR�DSSHDU�LQ�WKDW�ZKLWH�SDUW�RI�WKH�+HDYHQ�
FDOOHG�FRPPRQO\�WKH�0LON\�:D\�IURP�WKH�ILFWLRQV�RI�WKH�3RHW��WKH\�GHQRWH�
PDQ\�ERLVWHURXV�ZLQGV�DQG�H[FHVVLYH�KHDW��VHOGRP�DUH�DQ\�VHHQ�LQ�WKH�:HVW�
SDUW�RI�+HDYHQ��EXW�DERXW�WKH�6RXWK�RU�$QWDUFWLF�3ROH�VRPH�KDYH�EHHQ�VHHQ��
DV�3OLQ\� LQ� WKH�VDPH�DIRUHVDLG�&KDSWHU� WHVWLILHV�� WR�ZKRP�,�KHUH�UHIHU�\RX�
ZKHUH�\RX�VKDOO� ILQG�ZKDW�3URGLJLHV� WKH\�ZHUH�WKH�IRUH�UXQQHUV�RI�LQ�WKH�
WLPH�RI�&ODXGLXV�&DHVDU��3RPSH\��DQG�2FWDYLXV�WKH�&RQVXO��

�
����,W�KDV�EHHQ�REVHUYHG�DQG�QRWHG�E\�WKH�GLOLJHQW�FDUH��LQGXVWU\�DQG�

SDLQV� RI� WKH� $QFLHQWV�� WKDW� WKH\� QHYHU� DSSHDU� D� VKRUWHU� WLPH� WKHQ� D�
VHYHQ�QLJKW��QRU� ORQJHU� WKHQ����GD\V�� VRPH�KDYH� VDLG�����RWKHUV����� IURP�
3OXWDUFK������ZKR�QRWHG�VR�PXFK�IURP�WKH�&RPHW�ZKLFK�DSSHDUHG�EHIRUH�WKH�
�������������������������������������������������������������
�����%DUUHO��FDVN� �
�����*OHDPLQJ� �
�����:KHUH�RU�LQ�ZKDW�SDUW�RI�WKH�KHDYHQ�YLVXDOO\�VHHQ� �
�����7KHLU�FRQWLQXDQFH�LQ�WKH�+HDYHQV� �
�����3OXWDUFK��� ������ZDV�D�*UHHN�KLVWRULDQ ��%RUQ�DW�&KDHURQHD��%RHWLD��LQ�*UHHFH��
GXULQJ�WKH�UHLJQ�RI�WKH�5RPDQ�(PSHURU�&ODXGLXV����3OXWDUFK�WUDYHOOHG�ZLGHO\�LQ�WKH�
0HGLWHUUDQHDQ�ZRUOG��ODWHU�UHVLGLQJ�DW�5RPH�IRU�DQ�H[WHQGHG�SHULRG�DQG�PDNLQJ�IULHQGV�ZLWK�LQIOXHQWLDO�SHUVRQV� DW�5RPH��WR�ZKRP�VRPH�RI�KLV�ODWHU�ZULWLQJV�ZHUH�GHGLFDWHG��5HWXUQLQJ�WR�%RHRWLD��KH�ZDV�LQLWLDWHG�LQWR�WKH�P\VWHULHV�RI�WKH�JRG�
$SROOR��+RZHYHU�KLV�GXWLHV�DV�D�SULHVW�RI�$SROOR�DSSDUHQWO\�RFFXSLHG�OLWWOH�RI�KLV�
WLPH���KH�OHG�D�PRVW�DFWLYH�VRFLDO�DQG�FLYLF �OLIH�LQ�DGGLWLRQ�WR�KLV�QXPHURXV�ZULWLQJV��
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3HORSRQVLDQ� ZDUV� LQ� *UHHFH�� EXW� WKHLU� FRQWLQXDQFH� LV� DFFRUGLQJ� WR� WKHLU�
PDJQLWXGH��IRU�LI�WKH\�EH�EXW�VPDOO��WKH\�ZLOO�EH�VRRQ�EXUQW�RXW��XQOHVV�WKH\�
EH�GDLO\�IHG�ZLWK�QHZ�H[KDODWLRQV��,�VKDOO�QRW�KHUH�WURXEOH�P\�VHOI�WR�UHFLWH�
ZKDW�6HQHFD��$ULVWRWOH��DQG�RWKHUV�ZULWH�LQ�+LVWRULHV�FRQFHUQLQJ�VXFK�KRUULG�
DFFLGHQWV�� ZKLFK� KDYH� IROORZHG� LQ� PDQ\� SODFHV� RQ� WKH� DSSHDUDQFH� RI�
&RPHWV�� VLQFH� DOO� WKH� OHDUQHG� LQ� WKH� ZRUNV� RI� 1DWXUH� GR� XQDQLPRXVO\�
FRQFOXGH�WKH\�DUH�WKH�IRUH�UXQQHUV�RI�PXFK�WULEXODWLRQ��DOWHUDWLRQ��DQ[LHW\��
DQG�WURXEOH��ZKLFK�,�VKDOO�E\�DQG�E\�PRUH�DPSO\�GHOLYHU�XQWR�\RX��

�
����<RX�DUH�WR�WDNH�QRWLFH�WKDW�VRPH�&RPHWV�GR�PRYH��DV�WKH�3ODQHWV��

DQG�DJDLQ��RWKHUV�VWLU��QRW�EXW�DUH�IL[HG�DV�DUH�WKH�RWKHU�6WDUV��
�
����7R�MXGJH�RI�WKH�DFFLGHQWV�SRUWHQGHG�E\�&RPHWV��WKH�SODFH�RI�WKHLU�

DSSHDUDQFH� LQ� WKH� +HDYHQV� LV� WR� EH� REVHUYHG�� DQG� ZKDW� 6WDUV� DUH� LQ�
&RQILJXUDWLRQ� WKHUHZLWK�� DOVR� LQ�ZKDW� VLPLOLWXGH� WKH\�DSSHDU��DQG�ZKHUH�
WKH\�DSSHDU�DQG�VKLQH��

�
,I�WKH\�DSSHDU�OLNH�VZRUGV��ZDUV�DUH�WKUHDWHQHG��DQG�GHVWUXFWLRQ�RI�

PDQNLQG��OLNH�)OXWHV�RU�+RXWER\V������LW�SRUWHQGV�PLVFKLHI�WR�0XVLFLDQV��LI�LQ�
WKH�PLGGOH�RI�D�VLJQ��WR�ZKRUH�PDVWHUV��DQG�ZRPHQ�JDPHVWHUV��LQ�IRUP�RI�D�
WULDQJOH�RU�TXDGUDQJOH��YL]��D�7ULQH�RU�6TXDUH�$VSHFW�WR�DQ\�RI�WKH�IL[HG�6WDUV��
WR�ZLWV�DQG�OHDUQHG�PHQ��LI�D�&RPHW�DSSHDU�LQ�HLWKHU�RI�WKH�1RGHV��RU�WKRVH�
SODFHV�ZKLFK�ZH�FRPPRQO\�FDOO�WKH�+HDG�DQG�7DLO�RI�WKH�'UDJRQ��LW�SURYHV�
LQIHFWLRXV�DQG�SHVWLIHURXV��

�
����:H�FRPH�QRZ� WR� VKRZ� WKH� HYHQWV�RI�&RPHWV�� RU� VXFK� WKLQJV� DV�

WKH\�DUH�WKH�IRUHUXQQHUV�RI��\HW�,�FDQQRW�EXW�ILUVW�OHW�P\�5HDGHU�NQRZ�WKH�
VWUDQJH�IRUHNQRZOHGJH�6\ELOOD�7LEXUWLQD�����KDG�LQ�WKLV�6FLHQFH��ZKR�IURP�WKH�
DSSDULWLRQ� RI� WKDW� JUHDW� DQG� IDPRXV� &RPHWV� ZKLFK� ZDV� VHHQ� LQ�&DHVDU�
$XJXVWXV�KLV� WLPH� �LQ�ZKRVH�GD\V�DQG�UHLJQ�ZDV�RXU�6DYLRXU�&KULVW�ERUQ��
WROG�WKH�(PSHURU�WKDW�LW�SRLQWHG�RXW�D�FKLOG�ERUQ�RI�D�9LUJLQ��ZKLFK�VKRXOG�
�����������������������������������������������������������������������������������������������������������������������������������������������������������
RI�ZKLFK�DERXW�RQH�KDOI�DUH�VWLOO�H[WDQW��+LV�PRVW�LPSRUWDQW�ZRUN�LV� /LYHV�RI�WKH�1REOH�
*UHHNV�DQG�5RPDQV ��D�VHULHV�RI��ELRJUDSKLHV�RI�IDPRXV�PHQ��DUUDQJHG�WR�LOOXPLQDWH�
WKHLU�FRPPRQ�PRUDO�YLUWXHV�RU�IDLOLQJV��,W �ZDV�3OXWDUFK�ZKR�ZURWH�WKH�DFFRXQW�RI�
-XOLXV�&DHVDU·V�PXUGHU��DQG�KLV�EHLQJ�WROG�WR�EHZDUH�WKH�LGHV�RI�0DUFK��,Q�WKH�
0RUDOLD�KH�ZURWH�RI�P\WKRORJ\�DQG�DQFLHQW�FRVPRORJLFDO�LGHDV��2IWHQ�VHHQ�DV�DQ�
RSSRQHQW�WR�DVWURORJ\�KH H�QHYHU�RUJDQLVHG�KLV�REMHFWLRQV��V LPSO\�SRLQWLQJ�RXW�WKDW�
PDQ�KDG�D�YHU\�JHQHURXV�FDSDFLW\�IRU�DFFHSWLQJ�DQ\WKLQJ�PDJLFDO��DQG�DUJXLQJ�
VWURQJO\�DJDLQVW�WKH�FRQFHSWLRQ�RI�DQ�LPPXWDEOH�IDWH� �
�����6RPH�FRPHWV�PRYH��RWKHUV�DJDLQ�DUH�IL[HG� �
�����+RZ�WR�MXGJH�RI�WKHLU�SRUWHQFHV� �
�����$�W\SH�RI�PXVLFDO�SL SH��
�����7KH�ELUWK�RI�RXU�6DYLRXU�IRUHNQRZQ�E\�WKH�&RPHW�LQ�$XJXVWXV�KLV�WLPH� �
�����7KH�6LE\OV�ZHUH�VHPL �GLYLQH�EHLQJV�ZKR�ZHUH�DEOH�WR�IRUHVHH�IXWXUH�HYHQWV�DQG�
ZKR�SRVVHVVHG�SURSKHWLF�SRZHUV�EHVWRZHG�XSRQ�WKHP�E\�$SROOR��'LIIHUHQW�VRXUFHV�
JLYH�GLIIHUHQW�QXPEHU V�RI�6\ELOV��ZLWK�WKH�5RPDQV�WKH�6LE\O�7LEXUWLQD�ZDV�YHU\�ZHOO�
NQRZQ��7KH�6LE\OOHQH�ERRNV�ZHUH�D�FROOHFWLRQ�RI�SRHWLFDO�XWWHUDQFHV�LQ�*UHHN�
FRPSOLHG�LQ�WKH�VHFRQG�FHQWXU\��0 HGLHYDO�PRQNV�UHFNRQHG�WZHOYH�6LE\OV��DQG�JDYH�
WR�HDFK�D�VHSDUDWH�SURSKHF\�DQG�GLVW LQFW�HPEOHP��7KH�SURSKHF\�UHIHUUHG�WR�KHUH�LV�
WKH�RQH�DWWULEXWHG�WR�WKH�6\ELO�7LEXUWLQD�´7KH�+LJKHVW�VKDOO�GHVFHQG�IURP�KHDYHQ��
DQG�D�YLUJLQ�EH�VKRZQ�LQ�WKH�YDOOH\V�RI�WKH�GHVHUWV�µ �



�
����

EH�JUHDWHU�WKHQ�KH��DQG�WKHUHIRUH�VKH�H[KRUWHG�KLP�WR�ZRUVKLS�DQG�DGRUH�
KLP��	F��

�
����+LVWRULHV��DQFLHQW�:ULWHUV��DQG�FRPPRQ�H[SHULHQFH�LQ�IRUPHU�DJHV�

WHVWLILHV�XQWR�XV�WKDW�WKHVH�VLJQV�LQ�WKH�+HDYHQ��RU�DSSHDUDQFH�RI�&RPHWV��
DUH�WKH�DVVXUHG�IRUHUXQQHUV�RI�WKH�VWHULOLW\�RI�WKH�(DUWK��3HVWLOHQFH��)DPLQH��
:DU�� DOWHUDWLRQV� RI� .LQJGRPV�� 6WDWHV� DQG� (PSLUHV�� /DZV� DQG� &XVWRPV��
:LQGV�� (DUWKTXDNHV�� ,XQGDWLRQV������ H[WUHPH� KHDW� DQG� GURXJKW�� JULHYRXV�
GLVHDVHV�DQG�LQILUPLWLHV��DQG�VXFK�OLNH�KRUULG�HYLOV��

�
�

&+$3�9,,���6KRZLQJ�WKH�3K\VLFDO�UHDVRQV�RI�WKH�KRUULG�DQG�WHUULEOH�
SRUWHQFHV�RI�&RPHWV�DQG�%OD]LQJ�6WDUV��

�
7KDW� WKH\� DUH� WKH� FDXVH� RI� LQRUGLQDWH� KHDW�� LV� DSSDUHQW� E\� WKHLU� DUGHQW�
EXUQLQJ�LQ�WKH�$LU��DQG�WKHLU�PDWWHU�RI�ZKLFK�WKH\�DUH�PDGH��
�

2I�VWHULOLW\��E\�UHDVRQ�WKH�IDWQHVV�RI�WKH�(DUWK�LV��WRJHWKHU�ZLWK�WKH�
H[KDOHG�PDWWHU�ZKHUHRI�WKH\�DUH�FRPSRVHG��GUDZQ�RXW��DQG�WKH�(DUWK�OHIW�
GU\�� DQG� OHDQ�� DQG� VR� WKH�PRLVWXUH� DQG� FRQYHQLHQW�KXPLGLW\��ZKHUHE\� LW�
IUXFWLILHG�����DOO� WKLQJV�JURZLQJ�WKHUHLQ�� LV�GULHG�XS�E\�H[FHVVLYH�KHDW��DQG�
FRQVHTXHQWO\�UHQGHUHG�EDUUHQ��ZKHQFH�WKHUH�PXVW�QHHGV�IROORZ�IDPLQH�RU�
VWHULOLW\�LQ�WKRVH�5HJLRQV�DQG�SODFHV�ZKHUH�WKH\�DUH�VHHQ��RU�IURP�ZKHQFH�
WKHLU�PDWWHU�RU�VXEVWDQFH�ZDV�GUDZQ��� �

�
2I�3HVWLOHQFH�DQG�'LVHDVHV��LQ�WKDW�WKH�$LU�LV�E\�WKHP�LQIHFWHG�WKURXJK�

KRW�� WKLFN� FORXG\� H[KDODWLRQ�� WKH�ZKLFK� EHLQJ� GUDZQ� LQ� DW� WKH�PRXWK� RI�
OLYLQJ�FUHDWXUHV��LQIHFWV�DQG�NLOOV�WKHP��DOVR�E\�H[FHVVLYH�DQG�LQRUGLQDWH�KHDW�
WKH�UDGLFDO�KXPLGLW\�DQG�PRLVWXUH�RI�OLYLQJ�FUHDWXUHV�ZKHUHE\�WKH\�VXEVLVW��
LV�GULHG�XS��ZKHUHE\�WKH\�EHFRPH�QR�RWKHU�WKHQ�GHDG�FDUFDVVHV��ZKHUHIRUH�
LW� LV� QHFHVVDU\� LQ� VXFK� WLPHV� WR� XVH� FRROLQJ� DQG�PRLVWHQLQJ� SUHSDUDWLYHV�
ZKLFK�DUH�RI�WKDW�QDWXUH�DV�WR�UHVWRUH�DQG�FRQVHUYH�UDGLFDO�PRLVWXUH��

�
2I�:DU�DQG�DOWHUDWLRQV� LQ�.LQJGRPV��6WDWHV��/DZV�DQG�&XVWRPV�� LQ�WKDW�

ZKHQ�D�&RPHW�RU�%OD]LQJ�6WDU�DSSHDUV��WKHUH�DUH�PDQ\�H[KDODWLRQV�LQ�WKH�
$LU��DQG�WKRVH�RI�QDWXUH�KRW�DQG�GU\��WKH�ZKLFK�GR�VR�GU\�XS�WKH�KXPRXUV�
LQ�PHQ�� DQG� LQFUHDVH� FKROHU�� WKDW� WKH\�DUH�HDVLO\�H[FLWHG� WR�TXDUUHOV��DIWHU�
ZKLFK�IROORZ�EORZV��ZDUV�DQG�EORRGVKHG��DQG�VR�FRQVHTXHQWO\�DOWHUDWLRQV�
LQ�6WDWHV��*RYHUQPHQWV��/DZV��&XVWRPV��DQG�(PSLUHV��

�
2I�:LQGV��IRU�WKDW�WKH\�DUH�RI�WKH�VDPH�PDWWHU�ZKHUHRI�&RPHWV�DUH��

DV�\RX�KDYH�KHDUG�LQ�WKH����&KDSWHU�DQG���6HFWLRQ�RI�WKLV�IRXUWK�%RRN��DQG�
ZKHQ� DQ\� &RPHW� RU� %OD]LQJ�6WDU� DSSHDUV�� PDQ\� VXFK� GU\� YDSRXUV� DUH�
H[KDOHG��EHVLGHV��ZKHQ�WKH\�YDQLVK��WKH\�EHFRPH�ZLQG\�YDSRXUV��

�

�������������������������������������������������������������
�����7KH�3RUWHQFLHV�RI�&RPHWV�DQG�%OD]LQJ�6WDUV� �
�����)ORRGV� �
�����%RUH�IUXLW� �



�
����

2I�(DUWKTXDNHV��IRU�WKH�VDPH�DIRUHVDLG�UHDVRQ��IRU�WKH\�DUH�WKH�
RFFDVLRQ�RI�ZLQGV��DQG�ZLQGV�RI�(DUWKTXDNHV��DV�LQ�WKH�VDPH�DIRUHVDLG����
&KDSWHU�\RX�KDYH�EHHQ�WDXJKW��

�
2I� ,QXQGDWLRQV�� IRU� WKH� VDPH� UHDVRQ� DOVR�� IRU� &RPHWV� FDXVH�ZLQGV�

FDXVH�WKH�6HD�WR�URDU�DQG�UDJH��ZKHQFH�IROORZV�LQXQGDWLRQV��
�
7KXV�KDYH�,�GHOLYHUHG�\RX�WKH�UHDVRQV�RI�WKHLU�SRUWHQFHV�WKH�ZKLFK�,�

ZRXOG�QRW�KDYH�\RX�QRU�DQ\� WR� IHDU�� WKRXJK�QHYHU�VR�KRUULG�DQG�WHUULEOH��
EXW�UDWKHU�WDNH�FRXUDJH�WKHUHE\�WR�FDOO�HDUQHVWO\�WR�*RG�IRU�PHUF\��WKDW�KH�
PLJKW�DYHUW�KLV�MXGJPHQWV�ZKHUHRI�KH�GRHV�VR�IDLUO\�ZDUQ�XV�E\�WKHVH�KLV�
PHVVHQJHUV��

�
�

&+$3�9,,,���6KRZLQJ�VRPH�RWKHU�QDPHV�RI�&RPHWV�RU�%OD]LQJ�6WDUV��
DQG�WKHLU�3RUWHQFHV��

�
����+HUH� LW�ZLOO� QRW� EH� DPLVV�� LI� ,� VHW�GRZQ� VRPHWKLQJ�ZKLFK� ,�KDG�DOPRVW�
IRUJRW��YL]��WKDW�&RPHWV�DQG�%OD]LQJ�6WDUV�VHOGRP�DUH�VHHQ��IRU�WKDW�LW�LV�QRW�
DQ�HDV\�PDWWHU�IRU�WKH�6XQ�DQG�3ODQHWV���QHLWKHU�LV�LW�VRRQ�GRQH��WR�GUDZ�XS�
VR� PXFK� GU\� YDSRXU� DV� LV� UHTXLVLWH� IRU� WKH� FRPSRVLWLRQ� RI� VXFK� DQ�
DSSDULWLRQ��DQG�WKHUHIRUH�LV�LW�DOVR�WKDW�WKHUH�GRHV�EXW�RQH�DSSHDU�DW�D�WLPH��
WKRXJK�$ULVWRWOH�DIILUPV�WKHUH�KDV�EHHQ�PDQ\�VHHQ�WRJHWKHU��DQG�WKLV�,�PXVW�
FRQIHVV�LV�DV�OLNHO\�WR�EH�WUXH�DV�PDQ\�RWKHU�RI�KLV�VWRULHV�DQG�WDOHV��

�
����7KH\� DUH� VHOGRP� RU� QHYHU� VHHQ� LQ� :LQWHU� E\� UHDVRQ� RI� WKH�

DEXQGDQFH�RI�FROG�DQG�PRLVW�ZHDWKHU�WKDW�WKHQ�DERXQGV��VR�WKDW�WKHUH�FDQ�
EH�QR�VXFK�GU\�YDSRXU�H[KDOHG�E\�WKH�6XQ�RU�6WDUV��QRU�LQ�WKDW�TXDQWLW\�DV�LV�
UHTXLVLWH� WR� WKH� FRPSRVLWLRQ� RI� VXFK� DSSDULWLRQV�� QHLWKHU� LQ�6XPPHU�� E\�
UHDVRQ� RI� WKH� H[FHVV�RI�KHDW�� RU� WKH�KHDW�RI� WKH�6XQ�ZKLFK� FRQVXPHV� DQG�
GLVSHUVHV�WKH�PDWWHU�ZKHUHRI�WKH\�DUH�PDGH��VR�WKDW�LW�FDQQRW�DVFHQG�XQWR�
WKDW�SDUW�RI�WKH�5HJLRQ�RI�WKH�$LU�ZKHUHLQ�WKH\�DUH�XVXDOO\�SODFHG��QHLWKHU�
LQ�WKH�6SULQJ�WLPH��E\�UHDVRQ�RI�WKH�DEXQGDQFH�RI�PRLVWXUH�WKDW�WKHQ�UHLJQV��
DQG�WKH�ZDQW�RI�VXIILFLHQW�KHDW�WR�HOHYDWH�VR�PXFK�PDWWHU��EXW�LQ�$XWXPQ��
HVSHFLDOO\�ZKHQ�6DWXUQ�DQG�0DUV�DUH�LQ�&RQMXQFWLRQ��EHFDXVH�WKHQ�WKH�KHDW�
WKDW�H[KDOHV�WKH�PDWWHU��LV�PRUH�VWURQJ��

�
����)DUWKHU�QRWH��WKDW�VRPH�&RPHWV�DUH�ZKLWH��VRPH�DJDLQ�UHG��ZKLFK�

DULVHV�IURP�WKH�GLYHUV�QDWXUH�DQG�TXDOLW\�RI�WKH�PDWWHU�ZKHUHRI�WKH\�DUH��IRU�
SXUH�WKLQ�H[KDODWLRQV�SURGXFH�D�ZKLWH��FOHDU�DQG�EULJKW�&RPHW��ZKHQ�LW�LV�
PRUH�JURVV�DQG�LPSXUH��UHG��DQG�WKHVH�DSSHDU�OLNH�EXUQLQJ�FRDOV��EXW�ZKHQ�
WKH�PDWWHU�ZKHUHRI�WKH\�DUH�LV�YHU\�JURVV��WKH\�DSSHDU�DV�UHG�DV�6FDUOHW�RU�
EORRG��ZKHUHIRUH�WKH�$QFLHQWV�KDYH�DVVLJQHG�WKHP�XQWR�WKH�VHYHUDO�3ODQHWV�
DFFRUGLQJ�WR�WKHLU�FRPSOH[LRQV��IRU�VXFK�DV�DUH�6DWXUQLDQ��DUH�SDOH��ZDQ�DQG�
RI�D�OHDGHQ�FRORXU�OLNH�XQWR�6DWXUQ��-RYLDO��EULJKW��0DUWLDO��UHG��6RODU��JROGHQ�
RU�\HOORZ��9HQHUHDO��REVFXUH��0HUFXULDO��EOHZ��	F��
�������������������������������������������������������������
�����:K\�&RPHWV�DUH�VHHQ�EXW�VHOGRP��DQG�EXW�RQH�DW�D�WLPH� �
�����$W�ZKDW�WLPH�RI�WKH�\HDU�&RPHWV�DQG�%OD]LQJ�6WDUV�XVXDOO\�DSSHDU� �
�����&RPHWV�ZKLWH�DQG�UHG�DQG�WKH�UHDVRQ�WKHUHRI� �



�
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�
����6XFK�DV�DUH�OLNH�WKH�KDLUV�RI�D�PDQV�KHDG��DV�\RX�KDYH�KHDUG��DUH�

PRUH� FRQGHQVHG�DQG� WKLFN� LQ� WKH�PLGGOH��EXW�DERXW� WKH�HGJHV�PRUH�UDUH��
WKRVH�UHVHPEOLQJ�EHDUGV��KDYH�WKHLU�H[WUHPHV�PRUH�UDUH�DQG�GLVSHUVHG��DQG�
WKRVH�WKDW�DUH�PXFK�H[WHQGHG�LQ�OHQJWK��DUH�PRUH�UDUH�DQG�VXEWOH���

�
����7KH� $QFLHQWV� KDYH� GHOLYHUHG� PRUHRYHU� WKHVH� QLQH� IROORZLQJ�

VHYHUDO� &RPHWV� RU� %OD]LQJ� 6WDUV�� DQG� WKHLU� YLUWXHV� RU� 3RUWHQFHV� ZKLFK� ,�
FRXOG�QR�ZLVH�RPLW�EHLQJ�RI�QHFHVVDU\�WR�,QVWUXFWLRQ��

�
7KH� ILUVW� WKHQ� LV�FDOOHG�9HUX������ IRU� WKDW�LW� UHVHPEOHV�D�VSLW��RU�GDUW��

DQG� DSSHDUV� LQ� WKH� GD\� WLPH� YHU\� WHUULEOH� WR� WKH� EHKROGHUV�� ,W� GHQRWHV� D�
VFDUFLW\�RI�IUXLW�ERWK�RI�WKH�(DUWK�DQG�WUHHV��PXWDWLRQV�LQ�&KXUFK�DQG�6WDWH��
JULHYRXV�VODXJKWHUV�DQG�WKH�GHDWK�RI�.LQJV��1REOHV�DQG�VXFK�DV�DUH�RI�WKHLU�
DGKHUHQFH��

�
7KH�VHFRQG��7HQDFXOXP������RI�WKH�FRORXU�RI�0DUV��DQG�KDV�UD\V�XQGHU�

LW�OLNH�WKH�IODPHV�RI�EXUQLQJ�FRDOV��LW�VLJQLILHV�WKHUH�VKDOO�QRW�EH�VXFK�SOHQW\�
DV� IRUPHUO\�� \HW�QRW� IDPLQH��ZDUV� DOVR� DUH� WKHUHE\� VWLUUHG�XS� WR� WKH�JUHDW�
SUHMXGLFH�RI�WKH�JRGOLHU�VRUW�RI�SHRSOH�ZKR�VKDOO�EH�YHU\�IRUZDUG�WKHUHLQ��

�
7KH�WKLUG��3HUWLFD������ZKLFK�VRPHWLPHV�HPLWV�REVFXUH�UD\V��DQG�DJDLQ�

DW�RWKHU�WLPHV�EULJKW��WKLV�GHQRWHV�D�GURXJKW�ERWK�RI�WKH�(DUWK�DQG�:DWHUV��
DQG� D� VFDUFLW\� RI� 3URYLVLRQV�� WKH�ZKLFK� LI� FRUSRUDOO\� MRLQHG� WR� DQ\�3ODQHW�
VLJQLILHV�HYHQWV�DFFRUGLQJ�WR�WKH�QDWXUH�RI�WKDW�3ODQHW��WKH�QDWXUH�RI�HYHU\�
3ODQHW�\RX�KDYH�EHHQ�WDXJKW�EHIRUH��DV�LI�LW�EH�MRLQHG�WR�6DWXUQ��WKHUH�VKDOO�
EH�PRUWDOLWLHV�� WURXEOHV� WR� ROG�PHQ�� DQG� WKRVH� RI� WKH� UHOLJLRXV�2UGHUV�� WR�
-XSLWHU� LW� H[WHQGV� LWV� HIIHFWV� WR�.LQJV� DQG�*UDQGHHV�ZKHWKHU� JRRG� RU� EDG�
DFFRUGLQJ� WR� WKHLU�IRUWLWXGHV��WR�0DUV��PDQ\�ZDUV��WXPXOWV��VODXJKWHUV�DQG�
HIIXVLRQ� RI� EORRG�� WR� WKH� 6XQ� LW� ZLOO� QRW� DSSHDU� E\� UHDVRQ� RI� WKH�6XQV�
VSOHQGRXU������ \HW� LW� SRUWHQGV� WKH� GHDWK� RI� .LQJV� DQG� PDQ\� WULEXODWLRQV��
SODJXHV��DQG�VLFNQHVVHV��WR�9HQXV��LW�VLJQLILHV�GURXJKW��DQG�D�GLPLQXWLRQ�RI�
JUHDW� ZDWHUV�� WR�0HUFXU\�� LW� GHQRWHV� WKH� GHDWK� RI� \RXQJ� PHQ�� ZLWV� DQG�
LQJHQXRXV� VRXOV�� WR� WKH�0RRQ�� LW� VLJQLILHV�GHDWK�DQG�JULHYRXV�PRUWDOLW\� WR�
PHQ��HVSHFLDOO\�FRPPRQ�SHRSOH��

�
7KH� IRXUWK�0LOHV������ FRQVHFUDWHG� WR�9HQXV�� DQG�KDV� DQ�KDLU\� WDLO� RI�

PDLQ�� HPLWWLQJ� 0RRQ�OLNH� EHDPV� RU� UD\V�� LW� VLJQLILHV� PLVFKLHI� WR� .LQJV��
1REOHV�DQG�*UHDW�PHQ��DQG�WKDW�PHQ�VKDOO�ULVH�WKDW�ZLOO�HQGHDYRXU�WR�DOWHU�
WKH� /DZV� DQG� DQFLHQW� &XVWRPV�� DQG� VHW� XS� QHZ�� EXW� WKH� JUHDWHVW� HYLO�
SRUWHQGHG�WKHUHE\�ZLOO�EH�LQFLGHQW�WR�WKRVH�SODFHV�WRZDUGV�ZKLFK�LW�H[WHQGV�
LWV�WDLO�RU�UD\V��LW�GHQRWHV�DOVR�ZDUV��

�
�������������������������������������������������������������
�����7KH�UHDVRQ�RI�WKHLU�VKDSH�DQG�IRUP� �
�����7KH�GLVWLQFW�VLJQLILFDWLRQV�RI�HYHU\�&RPHW�RU�%O D]LQJ�6WDU� �
�����$�GDUW�RU�MDYHOLQ� �
�����$Q�LQVWUXPHQW�FRQVLVWLQJ�RI�D�ILQH��VKDUS�KRRN�DWWDFKHG�WR�D�KDQGOH��DQG�XVHG�
PDLQO\�IRU�WDNLQJ�XS�DUWHULHV��DQG�WKH�OLNH� �
�����6WLFN�RU�SROH� �
�����6KLQLQJ� �
�����6ROGLHU�RU�ZDUULRU� �
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7KH� ILIWK� &HUXVOHXV������ RI� D� EOXH� RU� D]XUH� FRORXU�� DSSURSULDWHG� WR�
0HUFXU\�� LW�GHQRWHV� WKH�GHDWK�RI�.LQJV� DQG�*UDQGHHV��1REOHV�VXFK�DV�DUH�
FKLHI�5XOHUV��DQG�FKLHIO\�WRZDUGV�WKH�SDUW�WRZDUGV�ZKLFK�LW�H[WHQGV�LWV�UD\V��
DOVR�ZDUV��

�
7KH� VL[WK�$XURUD� VLYH�����0DWXWLQD������DVVLJQHG�WR�0DUV�� LW�KDV�D� WDLO��

DQG�LV�RI�D�ILHU\�FRPSOH[LRQ��ZKHQ�LW�DSSHDUV�WRZDUGV�WKH�(DVW��EHQGLQJ�LWV�
KHDG�GRZQZDUGV��LW�VLJQLILHV�ZDU��FRPEXVWLRQV��ILUH�DQG�VZRUG��SHVWLOHQFH�
DQG�IDPLQH� LQ�$UDELD�DQG�(J\SW��GURXJKW�DQG�VFDUFLW\�RI�ZDWHUV��DQG�WKLV�
VKDOO�H[WHQG�DOVR�WR�WKH�:HVWHUQ�5HJLRQV��

�
7KH�VHYHQWK�$UJHQWXP�VLYH�$UJHQWHXV������DQG�WKLV�LV�WKH�EULJKWHVW�DQG�

FOHDUHVW� RI� DOO� &RPHWV�� LW� KDV� SXUH� EULJKW� EHDPV��ZKHQ� LW� DSSHDUV��-XSLWHU�
EHLQJ� WKHQ� LQ�&DQFHU�RU�3LVFHV�� LW�SURPLVHV�DEXQGDQFH�RI�FRUQ�DQG�IUXLW� LQ�
WKRVH�SDUWV�ZKHUH�LW�DSSHDUHG��EXW�LI�-XSLWHU�EH�WKHQ�LQ�6FRUSLR��LW�ZLOO�QRW�EH�
DOWRJHWKHU�VR�JRRG��

�
7KH�HLJKWK�5RVD������ WKLV� LV�D�JUHDW�URXQG�&RPHW��DQG�LV�RI�WKH�IRUP�

DQG�VLPLOLWXGH�RI�RI�D�PDQ��LW�FDXVHV�WKH�GHDWK�RI�.LQJV��*UHDW��1REOH�DQG�
5LFK�PHQ��DQG�WKH�DOWHUDWLRQ�RI�WKLQJV��

�
7KH�QLQWK�DQG�ODVW�1LJHU������DSSURSULDWHG�WR�6DWXUQ��EHLQJ�LQ�FRORXU�

OLNH� XQWR� KLP�� LW� GHQRWHV� PRUWDOLW\� ERWK� QDWXUDO� DQG� DOVR� E\� WKH� VZRUG��
EHKHDGLQJV�DQG�WKH�OLNH��

�
,I� D�&RPHW� DSSHDU� LQ� WKH�$VFHQGDQW�RI� DQ\�7RZQ��.LQJGRP��&LW\��

)DPLO\�� RU� LQ� WKH� $VFHQGDQW� RI� WKH� 5HYROXWLRQ� RI� WKH�:RUOG�� LW� VLJQLILHV�
GHVWUXFWLRQ�RI� WKH� WKLQJV�VLJQLILHG�E\�WKH�$VFHQGDQW�DQG�WKH�VLJQ�WKHUHRI��
DQG�LI�LW�DSSHDU�LQ�WKH�VLJQ�RI�WKH�PLGKHDYHQ�DW�WKH�WLPH�RI�DQ\�RI�WKHVH��LW�
EULQJV�GDQJHU�WR�VXFK�DV�DUH�SURPRWHG�WR�KRQRXU��

�
����&RPHWV� DSSHDULQJ� LQ� HDUWK\� � VLJQV�� GHQRWH� VWHULOLW\� WKURXJK�

GURXJKW��LQ�ZDWHU\��WKURXJK�DEXQGDQFH�RI�UDLQ�DQG�IORRGV��DQG�FDXVHV�DOVR�
3HVWLOHQFH�� LQ� DLU\�� WKH\�SURPLVH�:LQGV�� 6HGLWLRQV� DQG�3HVWLOHQFH�� \HW�QRW�
DOZD\V�3ODJXHV��LQ�ILHU\��:DUV��VODXJKWHUV�DQG�FRPPRWLRQV��

�
�

&+$3�,;���2I�WKH�VLJQLILFDWLRQ�RI�&RPHWV�DQG�%OD]LQJ�6WDUV�
DSSURSULDWHG�WR�WKH�VHYHQ�3ODQHWV��

�
5HFHLYH�WKHVH�5XOHV�IROORZLQJ��DV�IURP�WKH�&KDOGHDQV��$UDELDQV��DQG�VXFK�DV�
ZHUH�YHU\�H[SHUW�LQ�WKHVH�PDWWHUV�LQ�IRUPHU�$JHV��
�������������������������������������������������������������
�����6N\�FRORXUHG�RU�EOXH� �
�����,Q�RWKHU�ZRUGV��DQG��R U��
�����0RUQLQJ��HDUO\�PRUQLQJ� �
�����6LOYHU� �
�����5RVH��
�����&RDO�EODFN��RU�GDUN�EURZQ�WR�EODFN�� �
�����7KH�VLJQLILFDWLRQ�RI�&RPHWV�LQ�(DUWK\�VLJQV��ZDWHU\��DLU\�DQG�ILHU\� �



�
����

�
����:KHUHIRUH�NQRZ��WKDW�LI�DQ\�&RPHW�RI�WKH�QDWXUH�DQG�FRPSOH[LRQ�

RI�6DWXUQ�DSSHDU�LQ�WKH�$VFHQGDQW�RI�WKH�5HYROXWLRQ�RI�WKH�:RUOG��LW�GHQRWHV�
PDQ\� HYLOV�� )DPLQH�� 3HVWLOHQFH�� %DQLVKPHQW�� :DQW�� $Q[LHW\�� WHUURU� DQG�
WURXEOH��&KURQLF�GLVHDVHV�� DQG�0HODQFKRO\�GLVWHPSHUV��&DWDUUKV��4XDUWDQ�
$JXHV�� )DOOLQJ� 6LFNQHVV�� /HSURVLHV�� 3DOVLHV�� &DQFHUV�� DQG� WKRVH� GLVHDVHV�
ZKLFK� DUH� RI� FRQWLQXDQFH�� OLQJHULQJ� &RQVXPSWLRQV�� DQG� WKH� OLNH��
GHVWUXFWLRQ�WR�%HDVWV�DSSHUWDLQLQJ�WR�WKH�XVH�RI�PDQ��H[FHVVLYH�FROG�ZHDWKHU�
LQ�ZLQWHU���EXW�\RX�DUH�VWLOO�WR�UHPHPEHU�WKH�1DWXUH�RI�WKH�&OLPDWH��IRU�WKLV�
LQRUGLQDWH�FROG�LQ�(WKLRSLD�ZLOO�FDXVH�EXW�D�WHPSHUDWH�$LU��	F��DQG�WKHUHIRUH�
WKLV� LV� WR�EH�XQGHUVWRRG�RI� WKHVH�1RUWKHUQ�SDUWV���FORXGV�� IURVW�DQG�VQRZ��
VWURQJ�DQG�KLJK�ZLQGV��WHPSHVWV��VKLSZUHFNV��GHVWUXFWLRQ�RI�)LVK��DV�DOVR�RI�
)UXLW�E\�&DWHUSLOODUV��/RFXVWV��DQG�VXFK�OLNH�9HUPLQ��JUHDW�,QXQGDWLRQV�DQG�
VWRUPV�� WR� WKH� DQQR\DQFH� RI� &DWWOH�� DQG� DOO� WKLQJV�� 0HQ� DQG� .LQJGRPV�
XQGHU� WKH�'RPLQLRQ�RI�6DWXUQ� VKDOO� VXIIHU�GHWULPHQW��DQG�EH�LQ�GDQJHU�RI�
GHVWUXFWLRQ��

�
����6XFK�DV�DUH�RI�D�VLOYHU�FRORXU��EULJKW�DQG�RI�JUHDW�VSOHQGRXU��DQG�

RI� WKH� QDWXUH� RI� -XSLWHU�� FDXVH� D� SOHQWLIXO� \HDU� ZKHQ� WKH\� DSSHDU� LQ� WKH�
$VFHQGDQW� �DV� \RX� KDYH� KHDUG�� ZKROHVRPH� EODVWV� RI� $LU� ZLWK� PDQ\�
VHDVRQDEOH� VKRZHUV�� HVSHFLDOO\� LI� LW� EH� D�ZDWHU\� VLJQ�� LW�GHQRWHV�DOVR�VXFK�
LQILUPLWLHV� DV� DUH� RI� WKH� QDWXUH� RI� -XSLWHU� �ZKLFK� \RX� KDYH� KHDUG� LQ� WKLV�
VHFRQG� %RRN� RI� WKLV� 9ROXPH�� DQG�PDQ\� DOWHUDWLRQV� DQG� FKDQJHV� LQ� VXFK�
.LQJGRPV�� 5HJLRQV� DQG� 3ODFHV� VXEMHFW� XQWR� KLP�� WKH�ZKLFK� ,� KDYH� WKHUH�
DOVR�DW�ODUJH�VHW�GRZQ��

�
����7KRVH�&RPHWV�ZKLFK�\RX�KDYH�KHDUG�ZH�KDYH�XQGHUVWRRG�E\�WKH�

QDPHV�RI�9HUX�DQG�3HUWLFD�DUH�RI�WKH�QDWXUH�RI�0DUV��ZKHUHIRUH�WKH\�GHQRWH�
KRUULEOH� ZLQGV�� VWRUPV�� DQG� WHPSHVWV�� D� GURXJKW� RI� )RXQWDLQV�� DQG� D�
GHVWUXFWLRQ�RI�)UXLW�E\�FRUUXSWLRQ��DQG�DOO�WKH�GLVHDVHV�SRUWHQGHG�E\�0DUV��
	F��IUHTXHQW�7KXQGHULQJ�DQG�/LJKWQLQJV�WR�WKH�GHVWUXFWLRQ�RI�PDQ\�6KLSV�
DW�6HD��ZUDWK��TXDUUHOV��KHDUW�EXPLQJV��VODXJKWHUV�DQG�EORRGVKHG�DPRQJVW�
PHQ�� WXPXOWV�� VHGLWLRQV� DQG� ZDUV�� DOWHUDWLRQV� RI� .LQJGRPV�� /DZV��
*RYHUQPHQW�DQG�&XVWRPV��DQG�VXFK�OLNH�HYLOV�DSSURSULDWHG�WR�WKH�QDWXUH�RI�
0DUV�� DQG� WKH\� VKDOO� FKLHIO\� EH� LQFLGHQW� WR� VXFK� PHQ� DV� DUH� XQGHU� KLV�
'RPLQLRQ�� 7RZQV�� &LWLHV�� .LQJGRPV� DQG� 3ODFHV�� DV� DOVR� WR� WKRVH� SDUWV�
WRZDUGV�ZKLFK�WKH�&RPHW�H[WHQGV�LWV�WDLO�DV�\RX�KDYH�KHDUG��

�
����&RPHWV� DQG� %OD]LQJ�6WDUV� RI� WKH� QDWXUH� DQG� FRPSOH[LRQ� RI� WKH�

6XQ��GHQRWH�WKH�GHDWK�RI�.LQJV��*UHDW�PHQ�DQG�1REOHV�LQ�WKRVH�SDUWV�WKH\�
DSSHDU��DQG� LQ� WKDW�.LQJGRP�RU�1DWLRQ�XQGHU� WKH�$VFHQGDQW�RI� WKDW�VLJQ�
ZKHUHLQ�WKH\�DSSHDU��DQG�IRU�ZKLFK�WKH�5HYROXWLRQ�LV�PDGH��ZKHQ�WKH\�DUH�
VHHQ�LQ�WKH�$VFHQGDQW�WKHUHRI���DOVR�DOWHUDWLRQV�LQ�*RYHUQPHQW�WR�WKH�EHWWHU��
FRQWLQXDO�DQG�GDLO\�WXPXOWV��DOVR�ZDU��GURXJKW��DQG�VXFK�LQILUPLWLHV�DV�DUH�
VRODU�� DQG� WKRVH� FKLHIO\� WR� VRODU�PHQ��DQG�WR�VXFK�SODFHV�DV�DUH�XQGHU�KLV�
'RPLQLRQ��
�������������������������������������������������������������
�����7KH�3RUWHQFHV�RI�VXFK�&RPHWV�DV�EHORQJ�WR�6DWXUQ� �
�����&RPHWV�WKH�QDWXUH�RI�-XSLWHU�DQG�WKHLU�SRUWHQ FLHV��
�����&RPHWV�RI�WKH�QDWXUH�RI�0DUV�DQG�WKHLU�VLJQLILFDWLRQV� �
�����7KH�VLJQLILFDWLRQV�RI�WKH�6XQ�KLV�&RPHWV� �



�
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�
����6XFK�DV�DUH�DSSURSULDWHG�XQWR�9HQXV��VKRZ�WKHLU�(IIHFWV�RQ�)UXLWV�

DQG�LQ�:DWHUV��DQG�FDXVH�FKDQJH�DQG�PXWDWLRQV�LQ�WKH�:RUOG��DOWHUDWLRQV�RI�
WKH� /DZV�� &XVWRPV� DQG� 3ULYLOHJHV� RI� 0HQ�� GDPDJH� DQG� GHWULPHQW� WR�
:RPHQ��1XQV�� DQG�0DWURQV�� FKLHIO\� LQ� WKHLU� 6WRPDFK�� 6HFUHWV� DQG�5HLQV��
	F��$OO�LQILUPLWLHV�VLJQLILHG�E\�9HQXV�DUH�WKUHDWHQHG��WR�WKRVH�HVSHFLDOO\�WKDW�
DUH�XQGHU�KHU�UXOH��DQG�DOVR�WR�WKRVH�SODFHV�VXEMHFW�XQWR�KHU��

�
����0HUFXULDO� &RPHWV� RFFDVLRQ� WKH� GHDWK� RI� VRPH� *UHDW� PDQ� �VWLOO�

UHPHPEHU� WKLV� LV� ZKHUH� WKH\� KDYH� 'RPLQLRQ�� JULHYRXV� FDODPLWLHV�� :DU��
3HVWLOHQFH� DQG� )DPLQH�� 'HVWUXFWLRQ�� 7ULEXODWLRQ�� $Q[LHW\�� WURXEOH� DQG�
VDGQHVV� WR�0HUFXULDOLVWV�� DQG� ,QJHQXRXV� DQG�ZLVH�PHQ�� DQG� VXFK� DV� DUH�
UXOHG� E\�0HUFXU\�� DQG� JULHYRXV� WURXEOH� DQG� VRUURZ� WR� VXFK�SODFHV� DV� DUH�
VXEMHFW�XQWR�KLP��DQG�WKH�VLJQ�ZKHUHLQ�WKH�&RPHW�DSSHDUV��DQG�SODFHV�DV�
DUH�VXEMHFW�XQWR�KLP��DQG�WKH�VLJQ�ZKHUHLQ�WKH�&RPHW�DSSHDUV��DQG�SODFHV�
WR�ZKLFK�LW�H[WHQGV�LW�VHOI��DQG�ZKHUH�LW�LV�YLVLEOH�LW�VHQGV�0HUFXULDO�GLVHDVHV��

�
����/XQDU�&RPHWV�FKLHIO\�PDQLIHVW�WKHLU�VLJQLILFDWLRQV�RQ�ZRPHQ�DQG�

FRPPRQ�SHRSOH��DV�DOVR�WR�DOO�VXFK�DV�DUH�XQGHU�KHU�UXOH��ZKHWKHU�7RZQV��
&LWLHV��.LQJGRPV�RU�1DWLRQV��WKH\�SDUWLFXODUO\�GHQRWH�WURXEOHV��DOWHUDWLRQ�RI�
WKH�/DZV��&XVWRPV��DQG�5LWHV��6WHULOLW\�DQG�:DUV��DOO�LQILUPLWLHV�VLJQLILHG�E\�
WKH�0RRQ��DQG�WKRVH�FKLHIO\�WR�VXFK�DV�DUH�E\�KHU�JRYHUQHG��	F��

�
1RWH�DOVR��WKDW�LI�D�FRPHW�H[WHQGV�LWV�VHOI�WRZDUGV�6DWXUQ���YL]��LWV�UD\V�

RU�WDLO��LW�SRUWHQGV��WKH�GHVWUXFWLRQ�RI�WKH�IUXLWV�RI�WKH�(DUWK��DQG�D�VFDUFLW\�
RU� )DPLQH�� WRZDUGV� -XSLWHU�� ZUDWK� DQG� GHVWUXFWLRQ� WR� .LQJV�� DQG� WKH�
*UDQGHHV�RI�WKH�(DUWK��WRZDUGV�0DUV��JULHYRXV�DQG�WHUULEOH�VLFNQHVVHV��ZDUV��
VODXJKWHUV� DQG� EORRG�VKHG�� DQG� WKH� DOWHUDWLRQ� RI� .LQJGRPV�� WRZDUGV� WKH�
6XQ��WKH�GHDWK�DQG�GHVWUXFWLRQV�RI�.LQJV�DQG�*RYHUQPHQW��WRZDUGV�9HQXV��
WKH� GHDWK� RI� *UHDW� DQG� 1REOH� ZRPHQ�� DQG� GDPDJH� WR� VXFK� WKLQJV� DV�
DSSHUWDLQ�XQWR�WKHP��WRZDUGV�0HUFXU\��PXFK�FRQVXPSWLRQ�RI�ZHDOWK��ZLWK�
VKDPH�DQG�LQIDP\��WRZDUGV�WKH�0RRQ��WURXEOHV�DQG�VKDPH�WR�WKH�3HRSOH�LQ�
JHQHUDO��

�
�

&+$3�;���6KRZLQJ�WKH�6LJQLILFDWLRQV�RI�&RPHWV��ZKHQ�WKH\�DSSHDU�LQ�
DQ\�RI�WKH�WZHOYH�6LJQV�RI�+HDYHQ��

�
����$OEXPDVHU�DQG�-XQFWLQXV�ZLWK�PDQ\�RWKHUV�VD\��WKDW�LI�DQ\�RI�WKH�DIRUHVDLG�
&RPHWV�RU�%OD]LQJ�6WDUV� DSSHDU� LQ�$ULHV�� LW� VLJQLILHV� HYLO� DQG�GHWULPHQW� WR�
1REOH� PHQ�� DQG� WKH� *UDQGHHV� RI� WKH� (DUWK� LQ� WKH� (DVWHUQ� SDUWV�� DQG�
DEXQGDQFH� RI� VDGQHVV� WR� WKH� FRPPRQHU� VRUW�� �DQG� WUXO\� ,� FRQFHLYH� DOO�
1DWLRQV��.LQJGRPV�DQG�3HRSOH��&LWLHV��7RZQV��9LOODJHV�DQG�)DPLOLHV�XQGHU�
WKH� VLJQ�$ULHV� ZLOO� VXIIHU� WKH� VDPH�� DOVR� D� QRLVH� RI� WKH� FODVKLQJ� RI�$UPV��
EORRG�VKHG�� DQG� WKH� GHDWK� RI� VRPH� HPLQHQW�3ULQFH�� RU� VODXJKWHU�RI� VRPH�
�������������������������������������������������������������
�����&RPHWV�RI�WKH�QDWXUH�RI�9HQXV�DQG�WKHLU�SRUWHQFLHV� �
�����:KDW�LV�VLJQLILHG�E\�0HUFXULDO�&RPHWV� �
�����:KDW�E\�/XQDU� �
�����2I�WKH�VLJQLILFDWLRQ�RI�&RPHWV�ZKHQ �WKH\�DSSHDU�LQ�$ULHV� �



�
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JUHDW�/DG\�� �\RX�PXVW� UHPHPEHU� WR� FRQILQH�\RXU� MXGJPHQW�KHUHLQ� WR� WKH�
SODFHV� ZKHUHLQ� WKH� %OD]LQJ�6WDU� RU� &RPHW� KDV� SRZHU�� VR� DOVR� LQ� WKH�
VXEVHTXHQW� UXOHV� LQ� WKH� OLNH� FDVH�� ZLWK� IHDU� DQG� WURXEOH� RI� VODXJKWHU�
DPRQJVW�PHQ��DOVR�JUHDW�GURXJKW��FRPPRQ�GLVHDVHV�LQ�WKH�+HDG��(\HV�DQG�
%UDLQ��D�URW�DPRQJVW�VPDOO�&DWWOH��HVSHFLDOO\�6KHHS��DQG�D�GHMHFWLRQ�RI�*UHDW�
DQG�1REOH�PHQ��RU�DQ�XQ�WKURQLQJ�RI�VRPH�.LQJ��DQG�D�ULVH�RU�SURPRWLRQ�RI�
YLOH�DQG�LJQREOH�PHDQ�SHRSOH��

�
,I� LWV� DSSDULWLRQ� EH� LQ� WKH� (DVWHUQ� SDUW� RI� +HDYHQ�� LW� ZLOO� RSHUDWH�

VRRQHU��DQG�WKHUH�VKDOO�EH�HQPLW\�DPRQJVW�PHQ��EXW�LI�LQ�WKH�:HVWHUQ��PRUH�
VORZ�� DQG� PXFK� HYLO� DQG� GHWULPHQW� IURP� .LQJV� RU� 6XSHULRUV�� DQG�PDQ\�
VKRZHUV��LQXQGDWLRQV�DQG�IUHTXHQW�VQRZV�LQ�:LQWHU��

�
����,I�DQ\�%OD]LQJ�6WDU�RU�&RPHW�DSSHDU�LQ�7DXUXV��LW�VLJQLILHV�PLVFKLHI�

WR�PHQ��DQG�GLPLQXWLRQ�RI�WKHLU�JRRGV��DOVR�LQMXULHV�DQG�ZURQJV�SXW�XSRQ�
WKHP�� LW�XVHV�DOVR� WR�VLJQLI\��DV�VD\�WKH�$QFLHQWV��WKH�GHDWK�RI�VRPH�*UHDW�
PDQ��&DSWLYLWLHV��LQMXULHV��DQG�D�WROHUDWLRQ�RI�HYLOV��GHWULPHQW�WR�WKH�JUHDWHU�
VRUW�RI�&DWWOH��HVSHFLDOO\�%XOOV��&RZV�DQG�2[HQ��JUHDW�ZLQGV��D�FRUUXSWLRQ�RI�
)UXLW�� DQG� GHVWUXFWLRQ� RI� &RUQ�� DQG� LQ� :LQWHU� PXFK� FROG�� DOVR� JULHYRXV�
(DUWKTXDNHV��YHKHPHQW�VLFNQHVVHV��DQG�GU\�VFXUI\�GLVHDVHV��SURFHHGLQJ�RI�
SXULILFDWLRQ��DV�VFDEV��	F��

�
,I� LW� DSSHDU� WRZDUG� WKH� (DVW�� LW� ZLOO� VRRQHU� RSHUDWH�� DQG� WKH�.LQJ�

VKDOO�IHDU�KLV�(QHPLHV��DQG�PHQ�VKDOO�EH�PROHVWHG�ZLWK�ERLOV�DQG�VZHOOLQJV�
DERXW�WKH�*URLQV��DQG�WKHVH�VKDOO�FRQWLQXH�IRU�VRPH�\HDUV��DOVR�VLFNQHVVHV�LQ�
WKH�6XPPHU�TXDUWHU��DQG�LI�LW�DSSHDU�LQ�WKH�:HVWHUQ�SDUW��LW�ZLOO�ZRUN�PRUH�
VORZO\��DQG�VLJQLILHV�PXFK�UDLQ��

�
����,Q�*HPLQL��LI�DQ\�&RPHW�DSSHDU��LW�VLJQLILHV�PHQ�VKDOO�EH�ODVFLYLRXV�

DQG� LQFHVWXRXV�� ORRVH� OLYHUV� DQG� QHJOHFWHUV� RI� JRRGQHVV�� DOVR� LW� GHQRWHV�
TXDUUHOV��ZDUV��DQG�GLVVHQWLRQV�DPRQJVW�PHQ��VLFNQHVVHV�DQG�WKH�GHDWK�RI�
FKLOGUHQ��DQG�\RXQJ�PHQ�HVSHFLDOO\��DOVR�$ERUWLYH�ELUWKV��WKH�VODXJKWHU�RI�
%LUGV�� )DPLQH�� 7KXQGHU� DQG� /LJKWQLQJ�� ZLWK� YHU\� KLJK� ZLQGV� WR� WKH�
HUDGLFDWLRQ�DQG�VXEYHUVLRQ�RI�WUHHV�DQG�KRXVHV��

�
$QG�LI�LW�DSSHDU�WRZDUGV�WKH�(DVW�SDUW�RI�+HDYHQ��WKH�(IIHFWV�WKHUHRI�

ZLOO� VRRQ�EH�VHHQ��DQG�PDQ\�*UDQGHHV�RI� WKH�:RUOG�VKDOO�EH�DEDVHG��DQG�
EURXJKW�GRZQ�IURP�WKHLU�+LJK�3ODFHV�DQG�+RQRXUV��DQG�LI�LW�DSSHDU�LQ�WKH�
:HVW��QRW� VR� VRRQ�� DQG� LW� VLJQLILHV�PXFK�FDSWLYLW\��DQG�DEXQGDQFH�RI�UDLQ�
DQG�LQXQGDWLRQV��

�
����$OVR�LI�D�&RPHW�DSSHDU�LQ�&DQFHU��LW�VLJQLILHV�DEXQGDQFH�RI�/RFXVWV�

�LQ�WKH�SDUWV�ZKHUH�WKH\�DUH�QDWXUDOO\�SURGXFHG��LQ�RXU�&OLPDWH�LW�SURGXFHV�
&DWHUSLOODUV�� DQG� VXFK� OLNH� SHUQLFLRXV� ZRUPV�� ZKLFK� VKDOO� HDW� XS� DQG�
GHVWUR\� WKH� )UXLWV� RI� WKH� (DUWK�� DOVR� VPDOO� ZRUPV� LQ� &RUQ� DQG� 7UHHV�� D�
VFDUFLW\� RI�)UXLW� DQG�SOHQW\�RI�:RUPV�� LW�GHQRWHV� DOVR�ZDUV��GLVFRUGV� DQG�

�������������������������������������������������������������
�����,Q�7DXUXV� �
�����,Q�*HPLQL� �
�����,Q�FDQFHU� �
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PXFK� HYLO�� WKH� GHDWK� RI� VRPH� *UHDW� 3HUVRQ�� VXEPHUVLRQV�� 5DSHV� DQG�
5REEHULHV��)DPLQH�DQG�3HVWLOHQFH��

�
$QG� LI� LW� DSSHDU� LQ� WKH� (DVWHUQ� SDUW� RI�+HDYHQ�� LWV� (IIHFWV�ZLOO� EH�

TXLFNO\�PDQLIHVW��DQG�WKHUH�VKDOO�EH�VFDUFLW\�RI�3URYLVLRQV�IRU�WKH�XVH�RI�PDQ�
WRZDUGV�WKH�ODWWHU�HQG�RI�WKH�\HDU��LI�LQ�WKH�:HVWHUQ��QRW�VR�VRRQ��LW�GHQRWHV�
WKH�NLQGQHVV�RI�.LQJV�DQG�*UHDW�PHQ�WR�WKH�&RPPRQV��

�
����$JDLQ�� LI� DQ\� DSSHDU� LQ� /HR�� PHQ� VKDOO� EH� GDPQLILHG� E\� ZLOG�

%HDVWV��/LRQV�DQG�:ROIV�� �WKLV� LV� WR�EH�XQGHUVWRRG�LQ�WKRVH�5HJLRQV�ZKHUH�
VXFK�IHUDO�FUHDWXUHV�DUH��:RUPV�DQG�9HUPLQ�VKDOO�EH�GHVWUXFWLYH�WR�KH�&RUQ��
DQG�PHQ�VKDOO�EH�GDPQLILHG�LQ�WKHLU�HVWDWHV��WKH�*HQWU\�DQG�1RELOLW\�VKDOO�
VXIIHU� GHWULPHQW�� DQG� PDQ\� RI� WKHP� GHDWK�� DQG� :DU� DPRQJVW� .LQJV�
WRZDUGV� WKH� HQG� RI� WKH� \HDU�� DQG�PXFK� HIIXVLRQ� RI� EORRG� LQ� WKH� (DVWHUQ�
SDUWV�>QRWH�WKH�3DUHQWKHVLV�LQ�$ULHV@�DQG�SDLQV�LQ�WKH�H\HV��

�
$QG�LI�LW�DSSHDU�LQ�WKH�(DVWHUQ�SDUW��WKH�(IIHFWV�DUH�VRRQ�PDQLIHVWHG��

DQG� LW� VLJQLILHV� JUHDW�:LQGV�� /LJKWQLQJ�� DQG� D� VFDUFLW\� RI� :DWHUV�� LQ� WKH�
:HVWHUQ��QRW�VR�VRRQ��DQG�LW�VLJQLILHV�PDQ\�VLFNQHVVHV��DQG�WKDW�:ROYHV�DQG�
PDG�'RJV�ZLOO�UDJH��

�
����$QG� LI� LQ� 9LUJR�� LW� GHQRWHV� WKH� H[WLUSDWLRQ����� RI� 'RPHVWLFV�

EHORQJLQJ� WR� VRPH�.LQJ�RU�3ULQFH�� RU� WKHLU� UHPRYDO�RXW�RI� RQH�SODFH� LQWR�
DQRWKHU��RU�RXW�RI�RQH�.LQJGRP�LQWR�DQRWKHU��RU�WKHLU�EDQLVKPHQW��RU�WKHLU�
EHLQJ�FDUULHG�DZD\�FDSWLYH��DQG�WKHLU�JRRGV�DQG�RIILFHV�VKDOO�EH�WDNHQ�DZD\�
ZLWKRXW� DQ\� KRSH� RI� UHVWRUDWLRQ�� QHLWKHU� VKDOO� WKH\� HYHU� UHFRYHU� WKHP�� LW�
GHQRWHV� DOVR� GDPDJH� WR� 0HUFKDQWV� DQG� PXWXDO� LQMXULHV� DQG� LQMXVWLFH�
DPRQJVW� PHQ�� DOVR� YH[DWLRQV� DQG� FDSWLYLWLHV�� DQG� PXFK� ODERXU�� SDLQ��
WURXEOH�� WULEXODWLRQV� DQG� VDGQHVV�� )HYHUV��$ERUWLRQV� LQ�ZRPHQ�� D�QRLVH�RI�
$UPV��	F��

�
,I� LW� DSSHDU� (DVWZDUG�� WKH� VRRQHU� DUH� LWV� (IIHFWV� PDQLIHVW�� DQG�

SRUWHQGV�ZDU��LI�:HVWZDUG��WKH�ODWHU��DQG�GHQRWHV�TXDUUHOV�DQG�D�UDQNQHVV�
RI�&RUQ��

�
,Q�/LEUD�LW�GHQRWHV�WKHIW�DQG�UREEHULHV��DOVR�FXWWHUV�RQ�WKH�+LJKZD\��

DQG� PHQ� VKDOO� IHDU� SRYHUW\� DQG� ZDQW�� DQG� VKDOO� VXIIHU� WKURXJK� FROG�� LW�
GHQRWHV�DOVR� WKH�GHDWK�RI�VRPH�HPLQHQW�PDQ��VODXJKWHUV��DQG�VHFUHW�SORWV�
DQG� WUHDFKHULHV�� D� VFDUFLW\� RI� 5DLQ�� LPSHWXRXV� :LQGV�� D� GURXJKW� RI�
)RXQWDLQV� DQG� RWKHU� ZDWHUV�� D� ZDQW� RI� WKH� )UXLWV� RI� WKH� (DUWK�� DQG�
3URYLVLRQV�IRU�WKH�XVH�RI�PDQ��(DUWKTXDNHV��	F��

�
$QG� LI� LW� EH�(DVWHUQ�� WKHVH�(IIHFWV�ZLOO� WKH� VRRQHU� DSSHDU�� DQG� WKH�

.LQJV� RI� %DE\ORQ� �DQG� VXFK� DV� DUH� XQGHU� WKH� VLJQ� /LEUD�� VKDOO� EH�
XQIRUWXQDWH��DQG�+RUVHV�DQG�0XOHV�VKDOO�7KH�GHDU��DQG�:DUV�DPRQJVW�WKH�
5RPDQV��EXW�LI�:HVWHUQ��WKH�FRQWUDU\��DQG�VHUYDQWV�VKDOO�FRQWHPQ�DQG�UHMHFW�
WKHLU�0DVWHUV��DQG�WKH�IUXLWV�RI�WKH�(DUWK�VKDOO�QRW�EH�DOWRJHWKHU�VR�VFDUFH��
�������������������������������������������������������������
�����,Q�/HR��
�����,Q�9LUJR��
�����8SURRWLQJ� �



�
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�
����,Q�6FRUSLR�DQ\�&RPHW�VLJQLILHV�DEXQGDQFH�RI�ZDU�DQG�UHEHOOLRQ�WR�

.LQJV�� FKDQJHV� DQG�DOWHUDWLRQV��GHWULPHQW� DQG�GDPDJH� WR�VROGLHUV�� ODERXU�
DQG�WUDYHO�WR�DOO�NLQGV�RI�PHQ��FRQWHQWLRQV�DPRQJVW�*UHDW�PHQ��JUHDW�SHULOV�
DQG�GDQJHUV�� WKH�GHDWK�RI�VRPH�HPLQHQW�PDQ��DQG�D�VFDUFLW\�RI�ZDWHUV�DW�
VRPH�FHUWDLQ�WLPHV��PLVFKLHI�WR�VXFK�DV�DUH�ZLWK�FKLOG��D�VFDUFLW\�RI�&RUQ�DQG�
WKH�IUXLWV�RI�WKH�(DUWK��DQG�SDLQV�LQ�WKH�7HVWLFOHV�DQG�%ODGGHU��

$QG�LI�LW�EH�VHHQ�LQ�WKH�(DVW�RU�(DVWZDUG��WKHVH�GR�VRRQ�DSSHDU���DQG�
LW�GHQRWHV�D�VFDUFLW\�RI�UDLQ��DQG�WKDW�:ROYHV�DQG�'RJV�ZLOO�UDYLQ������EXW�LI�LW�
EH� :HVWZDUG�� QRW� VR� VRRQ�� DQG� WKHUH� VKDOO� EH� /RFXVWV� DQG� VXFK� OLNH�
FUHDWXUHV��

�
����$OVR� D� &RPHW� LQ�6DJLWWDULXV� GHQRWHV� D� GHFD\� RI� 1RELOLW\�� DQG� D�

VXSSUHVVLRQ�RI�*UHDW�DQG�1REOH�PHQ��ZLVH��SUXGHQW�DQG�OHDUQHG��DQG�PXFK�
HYLO� DQG� WULEXODWLRQ� ZLOO� IDOO� XSRQ� WKHP�� DQG� HVSHFLDOO\� WR� 6FULEHV� RU�
/DZ\HUV��PRUHRYHU�FDSWLYLW\�RI�3ULQFHV��ZDU�DQG�VXFK�OLNH��

�
%XW�LI�LW�EH�VHHQ�WRZDUGV�WKH�(DVW��VRRQHU�ZLOO�WKHVH�EH�HIIHFWHG��DQG�

LW� VLJQLILHV� WKH� GHDWK� RI� .LQJV�� ILJKWLQJV� UREEHULHV� DQG� D� VFDUFLW\� RI�
3URYLVLRQV� IRU� WKH� OLIH� RI�PDQ�� LI� WRZDUGV� WKH�:HVW�� ODWHU��DQG� LW� GHQRWHV�
PDQ\�IDQWDVWLFDO�GUHDPV��DQG�WKDW�ZRPHQ�VKDOO�KDYH�PDQ\�$ERUWLRQV��

�
����$JDLQ�� LQ� &DSULFRUQ� DQ\� &RPHW� VLJQLILHV� IRUQLFDWLRQV� DPRQJVW�

PHQ�� ZDU� DPRQJVW� .LQJ� DQG� 1REOHV�� PDQ\� FDODPLWLHV� DQG� PLVIRUWXQHV��
TXDUUHOV��SRLVRQLQJ�RI�.LQJV��WKH�GHDWK�RI�3ULQFHV��FXWWLQJ�E\�WKH�+LJK�ZD\��
FRQWHPSW�RI�5HOLJLRQ��PHQ�DQG�WKLQJV��DQG�LW�DOVR�VKRZV�SHUVHFXWLRQ�RI�RU�
WR�5HOLJLRQ��KDLO�� VQRZ�� DQG�D�VKDUS�ZLQWHU� WR� WKH�JUHDW�DQQR\DQFH�RI� WKH�
VHHGV�RI�WKH�(DUWK��DOVR�LW�WKUHDWHQV�)DPLQH��3HVWLOHQFH�DQG�WKH�OLNH���

�
,I� LW� EH� ILUVW� VHHQ� LQ� WKH� (DVWHUQ� SDUW� RI� +HDYHQ�� LWV� (IIHFWV� ZLOO�

VXGGHQO\� DSSHDU�� DQG� LW� GHQRWHV� WKDW� .LQJV� VKDOO� EH� GDPQLILHG� E\� WKHLU�
HQHPLHV�� DQG� WKH\� VKDOO� EH� WKH� RFFDVLRQ� RI� WKHLU� GHDWK�DQG�DOWHUDWLRQV� LQ�
*RYHUQPHQW��VQRZ�DOVR�DQG�DEXQGDQFH�RI�UDLQ��WR�WKH�GHVWUXFWLRQ�RI�9LQHV�
DQG�RWKHU�WKH�IUXLWV�RI�WKH�(DUWK��EXW�LI�LQ�WKH�:HVWHUQ��QRW�VR�VRRQ��DQG�LW�
GHQRWHV�D�<HDU�RI�DEXQGDQFH�RI�JUDVV�DQG�ZDWHU��

����0RUHRYHU� LI� LQ�$TXDULXV�� LW� GHQRWHV� PDQ\� ZDUV� DQG� VODXJKWHUV��
DQG� WKH� GHDWK� RI� VRPH� KRQRXUDEOH� DQG� HPLQHQW� 3ULQFH� RU� /DG\� LQ� WKH�
(DVWHUQ�SDUWV��VD\�VRPH�RI�WKH�$QFLHQWV���EXW�,�VKRXOG�KDYH�MXGJHG�LW�LQ�WKH�
:HVWHUQ� SDUWV�� $TXDULXV� EHLQJ� D�:HVWHUQ� VLJQ�� 	F�� ZDU� IRU� D� ORQJ� WLPH��
(SLGHPLFDO� GLVHDVHV�� DQ� REVFXUDWLRQ� RI� WKH� $LU�� ZLWK� WKXQGHULQJ� DQG�
OLJKWQLQJ��3HVWLOHQFH� DOVR��DQG�WKH�GHDWK�RI�ERWK� ,OOXVWULRXV�PHQ��DQG�DOVR�
WKH�FRPPRQ�VRUW�RI�SHRSOH��

�
,I�LW�DSSHDU�LQ�WKH�(DVWHUQ�SDUWV��WKHLU�3RUWHQFHV�ZLOO�VRRQHU�RSHUDWH��

DQG�LW�GHQRWHV�DEXQGDQFH�RI�JUDVV��LI� LQ�WKH�:HVWHUQ��ODWHU��DQG�LW�VLJQLILHV�
�������������������������������������������������������������
�����,Q�6FRUSLR� �
�����3UH\��VHL]H��WDNH�DV�SUH\��DFW�ZLWK�YRUDFLW\� �
�����,Q�6DJLWWDULXV� �
�����,Q�&DSULFRUQ� �
�����,Q�$TXDULXV� �
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YDULRXV� UXPRXUV�� DQG� FKLHIO\� RI� ZDU�� DQG� WKDW� PDQ\� PHQ� VKDOO� EH�
LPSULVRQHG�DQG�FDSWLYDWHG��

�
����/DVWO\��D�&RPHW�LQ�3LVFHV�VLJQLILHV�ZDU�DPRQJVW�NLQGUHG�DQG�VXFK�

DV�DUH�DOOLHG�RQH�WR�DQRWKHU��DQG�WKHUH�VKDOO�EH�PXFK�VODXJKWHU��FRQWHQWLRQV�
DOVR�WRXFKLQJ�PDWWHUV�RI�)DLWK��DQG�SULYLOHJHV�DQG�FXVWRPV�LQ�5HOLJLRQ�DQG�
DQFLHQW�7UDGLWLRQV�� WKHUH� VKDOO� EH� DOVR�PDQ\�DSSDULWLRQV� LQ� WKH�$LU�� ILVKHV�
VKDOO� PDQ\� RI� WKHP� VXIIHU� GHVWUXFWLRQ�� DQG� LW� VKDOO� EH� GDQJHURXV�
1DYLJDWLQJ��.LQJV�VKDOO�:DU�RQH�DJDLQVW�DQRWKHU��WKH�IDWKHU�DJDLQVW�WKH�VRQ��
DQG�WKH�VRQ�DJDLQVW�WKH�IDWKHU��DQG�EURWKHU�DJDLQVW�EURWKHU��	F��

�
$QG�LI�LW�DSSHDU�LQ�WKH�(DVW�SDUW�RI�+HDYHQ��WKH�VRRQHU�ZLOO�WKHVH�EH�

PDQLIHVWHG��DQG�LW�VLJQLILHV�HQPLWLHV�EHWZHHQ�.LQJV��1REOHV��DQG�3OHEHLDQV��
WXPXOWV�� ELFNHULQJV�� 	F�� LI� LQ� WKH�:HVW� SDUW�� WKH� ODWHU�� DQG� WKHUH� VKDOO� EH�
PDQ\� DQ[LHWLHV� DQG� GHDWKV� DPRQJVW�PHQ� LQ� WKH�:HVWHUQ� SDUWV� �,� VKRXOG�
MXGJH� LW� LQ� WKH�1RUWK�ZHVW�SDUWV���DQG�WKLV�VKDOO�FRQWLQXH�WKUHH�\HDUV��DQG�
DQG�WKHUH�VKDOO�EH�PDQ\�ELUGV��ILVKHV��DQG�LQXQGDWLRQV�DQG�RYHUIORZLQJV�RI�
5LYHUV��

�
����<RX�KDYH�KHDUG�WKDW�WKH\�FKLHIO\�VKRZ�WKHLU�(IIHFWV�WR�WKRVH�SDUWV�

WR�ZKLFK�WKH\�HPLW�WKHLU�EHDPV�RU�UD\V��WR�WKH�ZKLFK�,�PD\�DGG�WKH�5HJLRQV�
ZKHUH� WKH\� DUH� VHHQ�� DQG� WKH�.LQJGRPV��&RXQWULHV��3URYLQFHV� DQG�&LWLHV�
VXEMHFW� WR� WKH� VLJQ� ZKHUHLQ� WKH\� DSSHDU�� EXW� WKH� WLPH� ZKHQ� LW� VKDOO� EH�
FKLHIO\� PRVW� PDQLIHVW� LV� ZKHQ� WKH� 6XQ� FRPHV� WR� WKH� SODFH� RI� WKHLU� ILUVW�
DSSHDUDQFH��RU�WR�WKDW�3ODQHW�RI�ZKRVH�QDWXUH�DQG�FRPSOH[LRQ�LW�LV��	F��

�
$QG�WKXV�PXFK�RI�&RPHWV�DQG�%OD]LQJ�6WDUV��FRPH�ZH�QRZ�WR�JUHDW�

&RQMXQFWLRQV��DQG�VR�FRQFOXGH�WKHVH�RXU�ODERXUV��
�

�
�
&+$3�;,���2I�JUHDW�&RQMXQFWLRQV��WKHLU�1XPEHU��DQG�KRZ�WR�MXGJH�RI�

WKHLU�(IIHFWV��
�
0RVW�RI�WKH�$QFLHQWV�KDYH�EHHQ�VKRUW�LQ�WKHLU�MXGJPHQWV�RQ�WKLV�VXEMHFW��\HW�
VRPH�PRUH� FRSLRXV� WKHQ�RWKHUV�� EXW�QRQH�VR�HIIHFWXDO�DV� ,�FRXOG�ZLVK� IRU�
\RXU� LQVWUXFWLRQ�� VLQFH� E\� WKH�&RQMXQFWLRQ� RI� WKH� 3ODQHWV� DOO� WKH� DFFLGHQWV�
DQG� PXWDWLRQV� RI� WKLV� (OHPHQWDU\� :RUOG� DUH� NQRZQ�� HVSHFLDOO\� E\� WKH�
&RQMXQFWLRQ�RI�WKH�6XSHULRUV��KRZHYHU�VXFK�DV�WKH\�DUH�,�VKDOO�KHUH�GHOLYHU�
XQWR� \RX� ZLWK� P\� EHVW� DVVLVWDQFH�� WLPH� DQG� RSSRUWXQLW\� PD\� KDSSLO\�
SURGXFH�PRUH�KHUHDIWHU��LQ�WKH�,QWHULP�XQGHUVWDQG�WKXV�PXFK��

�
7KDW�WKHUH�DUH�VHYHQ�VRUWV�RI�&RQMXQFWLRQV�FRQVLGHUDEOH��
�
7KH� ILUVW� DQG� JUHDWHVW� RI� DOO� WKH� UHVW�� LV� WKH�&RQMXQFWLRQ� RI� WKH� WZR�

VXSHULRU�3ODQHWV�6DWXUQ�DQG�-XSLWHU�LQ�WKH�ILUVW�WHUP�RU�GHJUHH�RI�$ULHV��ZKLFK�
KDSSHQV�EXW�RQFH�LQ�QLQH�KXQGUHG�DQG�WKUHHVFRUH�\HDU��
�������������������������������������������������������������
�����,Q�3LVFHV� �
�����:KHQ�&RPHWV�FKLHIO\�PDQLIHVW�WKHL U�(IIHFWV��
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�
7KH�VHFRQG�LV�WKH�&RQMXQFWLRQ�RI�6DWXUQ�DQG�-XSLWHU� LQ�WKH�ILUVW�WHUP�

RU�GHJUHH�RI�HYHU\�WULSOLFLW\��DQG�WKLV�LV�DFFRPSOLVKHG�RQFH�LQ�WZR�KXQGUHG�
DQG�IRUW\�\HDUV��\HW�RQFH�LQ�WZHQW\�\HDUV��WKH\�FRPH�LQ�&RQMXQFWLRQ�LQ�RQH�
SDUW�RU�RWKHU�RI�WKH�=RGLDF��

�
7KH� WKLUG� LV� WKH�&RQMXQFWLRQ�RI�6DWXUQ�DQG�0DUV� LQ� WKH�ILUVW�WHUP�RU�

GHJUHH�RI�&DQFHU��DQG�WKLV�LV�RQFH�LQ�WKLUW\�\HDUV��
�
7KH� IRXUWK� LV� WKH�&RQMXQFWLRQ�RI� WKH� WKUHH�6XSHULRUV��6DWXUQ��-XSLWHU�

DQG�0DUV�LQ�RQH�WHUP�RU�IDFH�RI�DQ\�VLJQ��
�
7KH�ILIWK�LV�WKH�&RQMXQFWLRQ�RI�-XSLWHU�DQG�0DUV��ZKLFK�LV�D�PHDQ�DQG�

WKH�OHDVW�&RQMXQFWLRQ�RI�WKH�6XSHULRUV��DQG�WKHUHIRUH�LV�QRW�WKH�IRUHUXQQHU�RI�
VXFK�JUHDW�PLVFKLHIV�DV�WKH�RWKHU��DV�\RX�VKDOO�EH�DQG�E\�XQGHUVWDQG��

�
7KH� VL[WK� LV� WKH�&RQMXQFWLRQ� RI� WKH�6XQ�ZLWK� DQ\�RI� WKH� UHVW� RI� WKH�

3ODQHWV�DW�WKH�WLPH�RI�KLV�HQWUDQFH�LQWR�WKH�ILUVW�SRLQW�RI�$ULHV��
�
7KH�VHYHQWK�DQG�ODVW�LV�WKH�&RQMXQFWLRQ�RI�WKH�6XQ�DQG�0RRQ��ZKLFK�

KDSSHQV�RQFH�HYHU\�PRQWK��
�
����2I�ZKLFK�ZH�DUH�QRZ�LQ�RUGHU�WR�WUHDW��EXW�ILUVW�\RX�PXVW�NQRZ�

WKDW�WKH�WLPH�IRU�WKH�HUHFWLQJ�RI�\RXU�ILJXUH�LV�ZKHQ�WKH�3ODQHWV�DUH�LQ�3DUWLO�
&RQMXQFWLRQ�� YL]�� LQ� WKH�YHU\� VDPH� VLJQ��GHJUHH� DQG�PLQXWH�RI� WKH�=RGLDF��
<RX�PD\�VHH�ZKDW�D�3DUWLO�$VSHFW�LV�LQ�WKH����&KDSWHU�RI�WKH�VHFRQG�%RRN�RI�
WKLV�9ROXPH��

�
+DYLQJ� WKHQ� HUHFWHG� WKH� )LJXUH� RI� WKH�+HDYHQV� DW� \RXU� SXQFWXDO�

WLPH��DQG�SODFHG�WKH�3ODQHWV�WKHUHLQ�EHLQJ�UHGXFHG�WR�WKH�WLPH�RI�WKH�GD\��
KDYH� UHJDUG� XQWR� WKH� IRUWLWXGHV� DQG� GHELOLWLHV� RI� WKH� 3ODQHWV�� HVSHFLDOO\�
WKRVH�LQ�&RQMXQFWLRQ��IRU�LI�WKH\�EH�VWURQJ�DQG�IRUWXQDWH��WKH\�SUHVDJH�JRRG��
LI�ZHDN�DQG�LPSHGLWHG��WKH�FRQWUDU\��

�
$QG�WKLV�JRRG�RU�HYLO�VKDOO�EH�DFFRUGLQJ�WR�WKH�QDWXUH�RI�WKH�3ODQHWV�

LQ�&RQMXQFWLRQ��DQG�WKH�QDWXUH�RI�WKH�VLJQ�LQ�ZKLFK�WKH\�DUH��DV�LI�WKH�6LJQ�EH�
DLU\� DQG� WKH� 3ODQHWV� HYLO�� LPSHGLPHQW� LQ� WKH� $LU�� FRUUXSWLRQ� DQG� PXFK�
GDPDJH�WKHUHE\�ERWK�WR�PHQ�DQG�WKH�IUXLWV�RI�WKH�(DUWK�LV�GHQRWHG��DQG�VR�
MXGJH� RI� WKH� UHVW� RI� WKH� VLJQV�� LQ� OLNH� PDQQHU� MXGJH� WKH� FRQWUDU\� LI� WKH�
3ODQHWV�LQ�&RQMXQFWLRQ�EH�)RUWXQHV�DQG�ZHOO�GLJQLILHG��

�
$JDLQ�� LI� WKH�0DOHYROHQWV�EH� LQ�&RQMXQFWLRQ� LQ�IHPLQLQH�6LJQV��WKH\�

GHQRWH� 3HVWLOHQFH� DQG� HYLO� LQILUPLWLHV� WR� ZRPHQ�� DQG� WKH� )HPDOH� VH[� RI�
WKLQJV�LQ�JHQHUDO�FKLHIO\��LQ�OLNH�PDQQHU�WR�WKH�0DVFXOLQH�VH[�LI�WKH�6LJQ�EH�
0DVFXOLQH��DQG�KHDOWK��SURVSHULW\�DQG�JRRG�VXFFHVV��LI�WKH\�DUH�EHQHYROHQW�
3ODQHWV��

�
0RUHRYHU� LQ� IL[HG� VLJQV�� ZKDW� WKH\� SRUWHQG� �ZKHWKHU� WKH\� DUH�

%HQHYROHQWV�RU�0DOHYROHQWV��LV�RI�FRQWLQXDQFH��LQ�PRYHDEOH��RI�OLWWOH�RU�QR�
�������������������������������������������������������������
�����&RQVLGHUDWLRQV�EHIRUH�MXGJPHQW� �
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FRQWLQXDQFH��LQ�FRPPRQ�VLJQV��D�PHDQ�EHWZHHQ�WKHVH��YL]��WKH\�DUH�QHLWKHU�
RI�ORQJ�RU�VKRUW�FRQWLQXDQFH��

�
 

&+$3�;,,���2I�WKH�&RQMXQFWLRQV�RI�WKH�6XSHULRUV��
�
(YHU\�3ODQHW� LQ�VRPH�PHDVXUH�RU�RWKHU�FRQWULEXWHV� WR� WKH�*RYHUQPHQW�RI�
WKLV�:RUOG�>IRU�WKH�ZKLFK�WKH\�ZHUH�RUGDLQHG@�EXW�VRPH�PRUH�IRUFLEO\�WKHQ�
RWKHUV�� DV� EHLQJ� IRUH�UXQQHUV� RI� JUHDWHU� DQG� VWUDQJHU� DFFLGHQWV� DQG�
PXWDWLRQV��

�
����)RU��WKH�JUHDW�&RQMXQFWLRQ�RI�6DWXUQ�DQG�-XSLWHU�LQ�WKH�ILUVW�SRLQW�RI�

$ULHV��RU�WKH�ILUVW�WHUP�WKHUHRI��LV�WKH�JUHDWHVW�DQG�PRVW�QRWDEOH�&RQMXQFWLRQ�
RI�DOO�WKH�RWKHU��IRU�WKDW�WKH\�DUH�WKH�KLJKHVW��DQG�VR�FRQVHTXHQWO\��DV�WR�XV��
WKH�VORZHVW�RI�WKH�3ODQHWV��DQG�WKHUHIRUH�KDYH�PRUH�SRZHU�WR�DFW�ZKDW�WKH\�
GHQRWH�WKHQ�DQ\�RI�WKH�RWKHU�KDYH��DQG�IRU�WKDW�$ULHV�LV�WKH�ILUVW�RI�WKH�VLJQV�
RI�WKH�=RGLDF��DQG�WKH�ILUVW�VLJQ�RI�WKH�7ULSOLFLWLHV��DOVR�WKH�IDVW�RI�WKH�ILHU\�
7ULJRQ��

�
$QG� WKHUHIRUH� LW� LV� WKDW� ZKHQ� WKHVH� WZR� KLJKHVW� 3ODQHWV� DUH� LQ�

&RQMXQFWLRQ�LQ�WKH�ILHU\�7ULJRQ���HVSHFLDOO\�LQ�WKH�ILUVW�WHUP�RU�GHJUHH�RI�$ULHV�
WKH�$VFHQGDQW�RI�WKH�ZRUOG��DQG�WKH�SODFH�ZKHUHLQ�WKH�FKLHI�/XPLQDU\��YL]��
WKH�6XQ��ZDV�DW�WKH�&UHDWLRQ��PDQ\�FRPPRWLRQV��ZDUV��VHGLWLRQV��WURXEOHV��
VXEYHUVLRQ�RI�0RQDUFKLHV��.LQJGRPV��6WDWHV��DOWHUDWLRQ�RI�/DZV��&XVWRPV��
3ULYLOHJHV� DQG� 5LJKWV�� 3ODJXHV�� )DPLQH�� 'HVRODWLRQ�� $Q[LHW\�DQG� WURXEOH��
7UHDVRQV��7UHDFKHULHV�� DQG� WKH�GHDWK�RI�.LQJV��1REOHV��3ULQFHV��(PSHURUV�
DQG�3RZHUV��IROORZ��

�
����6R�OLNHZLVH�ZKHQ�WKH\�DUH�LQ�&RQMXQFWLRQ� LQ�WKH�ILUVW�WHUP�RI�DQ\�

7ULJRQ��ZKHWKHU�LW�EH�ILHU\��HDUWK\��DLU\�RU�ZDWHU\��EXW�QRW�VR�IRUFLEOH�LV�WKHLU�
WKHQ�(IIHFWV��QRU�VR�WHUULEOH�DV�WKH�IRUPHU��\HW��WKRXJK�LQ�D�OHVV�GHJUHH��WKH�
IRUH�UXQQHUV� DQG� RFFDVLRQHUV� RI� JULHYRXV� PXWDWLRQV� DQG� DFFLGHQWV��
DFFRUGLQJ�WR�WKH�QDWXUH�RI�WKDW�3ODQHW�ZKLFK�KDV�PRVW�SRZHU�RI�WKH�WZR�LQ�
WKH�6LJQ�ZKHUHLQ� WKH\�DUH� MRLQHG�� IRU� LI�6DWXUQ� EH�VWURQJHU� WKHQ�-XSLWHU�� LW�
ZLOO�EH�YHU\�WHUULEOH��EXW�LI�-XSLWHU�EH�VWURQJHU�WKHQ�KLP��VRPHZKDW�ZLOO�EH�
DEDWHG��LQ�ILHU\��HDUWK\��DQG�DLU\�6LJQV�WKH\�FDXVH�GURXJKW�DQG�D�VFDUFLW\�RI�
3URYLVLRQV�DQG�EDUUHQQHVV�RI�WKH�JURXQG��3HVWLOHQFH�DQG�)DPLQH��LQ�ZDWHU\��
GHWULPHQW�E\�WKH�WRR�PXFK�DEXQGDQFH�WKHUHRI��

�
$OVR� ZKHQ� WKHVH� WZR� ILUVW�&RQMXQFWLRQV� DUH� LQ� DQ\� RI� WKH� $QJOHV��

HVSHFLDOO\�WKH�WHQWK��LW�GHQRWHV�WKH�DULVH�RI�VRPH�QHZ�.LQJ�RU�3URSKHW�IURP�
WKH�TXDUWHU� VLJQLILHG�E\�GLH� VLJQ�ZKHUHLQ� WKH\�DUH� MRLQHG��DQG� LI� WKH�6LJQ�
DQG�/RUG�WKHUHRI�EH�IRUWXQDWH��LW�GHQRWHV�WKHLU�FRQWLQXDQFH��HVWDEOLVKPHQW�
DQG�JORU\��EXW�LI�LW�EH�ZHDN�RU�DIIOLFWHG��DQG�LWV�/RUG��WKH\�VKDOO�EH�VODLQ�DQG�
SXW�GRZQ�� IRU� WKH��ZKROH�ZRUOG� LV� JRYHUQHG�E\� WKHVH�7U\JRQV��DV�3WROHP\�
WHDFKHV�LQ�KLV�VHFRQG�%RRN��DQG�WKH�ZKROH�0DFURFRVP�FRPSRXQGHG�RI�WKH�
IRXU�(OHPHQWV�ZKLFK�DQVZHUV�WR�WKH�IRXU�7ULSOLFLWLHV��DQG�WKHUHIRUH�LW�LV�WKDW�
�������������������������������������������������������������
�����2I�WKH�&RQMXQFWLRQ�RI�6DWXUQ�DQG�-XSLWHU�LQ�$ULHV� �
�����2I�WKH�&RQMXQFWLRQ�RI�6DWXUQ�DQG�-XSLWHU�LQ�DQ\�7ULJRQ� �



�
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WKH� &RQMXQFWLRQ� RI� WKH� 6XSHULRUV� LQ� WKHP� DUH� RFFDVLRQHUV� RI� VXFK� JUHDW�
PXWDWLRQV��

�
����,Q� OLNH� PDQQHU� WKH�&RQMXQFWLRQ� RI� 6DWXUQ� DQG�0DUV� LQ� WKH� ILUVW�

GHJUHH�RU� WHUP�RI�&DQFHU�� LV� WKH� IRUHUXQQHU�RI�PXFK�HYLO�� �\HW�DUH� WKH� WZR�
IRUPHU�SUHIHUUHG�EHIRUH�LW��YL]��WHUULEOH�ZDUV��VODXJKWHUV��GHSRSXODWLRQV�DQG�
DOWHUDWLRQV�RI�*RYHUQPHQW�� DQG�GHVWUXFWLRQ�RI�.LQJGRPV�� ILUH�DQG�VZRUG��
IDPLQH��DQG�SHVWLOHQFH��	F��DQG�LI�LW�EH�2ULHQWDO��LWV�(IIHFWV�ZLOO�VRRQ�RSHUDWH��
LI�2FFLGHQWDO��QRW�VR�VRRQ��WKH�&RQMXQFWLRQ�RI�6DWXUQ�DQG�0DUV�LQ�DQ\�RWKHU�
VLJQ�DQG�SODFH�LV�QRW�VR�WHUULEOH��

�
$QG� WUXO\� WKLV� LV� D� WHUULEOH�&RQMXQFWLRQ� LI� ULJKWO\� FRQVLGHUHG�� DQG�

GLFWDWHV�XQWR�XV�XSRQ�WKH�ILUVW�FRQVLGHUDWLRQ��QR�OHVV�WKHQ�KRUULEOH�WURXEOHV�
DQG�DOWHUDWLRQV�LQ�WKH�:RUOG��,I�ZH�EXW�FRQVLGHU�LW��LW�LV�D�&RQMXQFWLRQ�RI�WKH�
0DOHYROHQWV�� WZR�HQHPLHV�PXVW�QHHGV�EH�VWURQJHU�WKHQ�RQH��DQG�KHUH�WKH\�
DUH�ERWK� WRJHWKHU��DQG� LQ�D�VLJQ�ZKHUHLQ�-XSLWHU�RXU�EHVW�IULHQG�LV�H[DOWHG��
DQG� WKH�0RRQ� WKH� PRWKHU� RI� PRLVWXUH� SLWFKHV� KHU� 7HQW�� VR� WKDW� E\� WKHLU�
&RQMXQFWLRQ� WKHUHLQ� ERWK� WKH� DVVLVWDQFH� RI� WKH� RQH� DQG� WKH� QDWXUH� RI� WKH�
RWKHU�LV�PXFK�GDPQLILHG�DQG�DIIOLFWHG��DJDLQ��6DWXUQ�LV�WKHUHLQ�LQ�GHWULPHQW��
LW�EHLQJ�WKH�VLJQ�RSSRVLWH�WR�KLV�+RXVH�&DSULFRUQ��DQG�0DUV�LV�WKHUHLQ�LQ�KLV�
IDOO��&DSULFRUQ� EHLQJ� WKH�+RXVH�RI�KLV� H[DOWDWLRQ�� DQG�WKHUHIRUH� LW� LV� �WKHVH�
WKLQJV�EHLQJ�FRQVLGHUHG��WKDW�WKH\�DUH�VR�PLVFKLHYRXV��ZKHQ�MRLQHG�LQ�WKLV�
VLJQ��WKH�ZKLFK�RI�DOO�WKHLU�&RQMXQFWLRQV�LV�WKH�ZRUVW��	F��

�
����$OVR� WKH�&RQMXQFWLRQ� RI�6DWXUQ�� -XSLWHU� DQG�0DUV� LQ� DQ\� WHUP� RU�

IDFLH��DQG�EHKHOG�E\�WKH�6XQ��WKH\�EHLQJ�WKH�WKUHH�VXSHULRU�3ODQHWV�DQG�PRVW�
HIIHFWXDO� IRU� VWUHQJWK� DQG� KHLJKW�� VLJQLILHV� WKH� GHVWUXFWLRQ� RI� .LQJGRPV��
6HFWV� DQG� 6FKLVPV�� DQG� JUHDW� WKLQJV� DFFRUGLQJ� WR� WKHLU� VWUHQJWK� DQG� WKH�
QDWXUH� RI� WKDW� 3ODQHW�ZKLFK� LV� VWURQJHVW� LQ� WKH� VLJQ��	F��1RWH� WKDW�ZKHQ�
WKHVH� 3ODQHWV� DUH� MRLQHG� LQ� WKHLU� H[DOWDWLRQV�� WKH\� GHQRWH� JRRG�� WR� WKHLU�
SRZHU��\HW�WKHUH�VKDOO�EH�PXFK�ZDU��DQG�PDQ\�0LUDFOHV��LI�WKH\�EH�MRLQHG�LQ�
WKHLU�IDOOV��WKH\�GHQRWH�PLVFKLHI��)DPLQH�DQG�3HVWLOHQFH��	F��

�
�

&+$3�;,,,���2I�WKH�PHDQ�DQG�OHVVHU�&RQMXQFWLRQV��DQG�WKHLU�(IIHFWV��
�
6RPH� RI� WKH� $QFLHQWV� KDYH� WHUPHG� WKH�&RQMXQFWLRQ� RI�6DWXUQ� DQG�0DUV� �,�
PHDQ�WKHLU�&RQMXQFWLRQ�LQ�DQ\�RWKHU�VLJQ�RU�SODFH�RI�WKH�+HDYHQV�VDYH�WKDW�
LQ�&DQFHU��D�PHDQ�&RQMXQFWLRQ��WKDW�RI�-XSLWHU�DQG�0DUV��D�OHVVHU��DQG�WKDW�RI�
WKH�6XQ�ZLWK�DQ\�3ODQHW�LQ�KLV�LQJUHVV�LQWR�$ULHV��DQG�KLV�&RQMXQFWLRQ�ZLWK�
WKH�0RRQ�HYHU\�PRQWK��OHDVW�RI�DOO��

�
7KHLU�UHDVRQV�ZLOO�VRRQ�DSSHDU��LI�ZH�EXW�ZDULO\�FRQVLGHU�ZK\�WKH\�

WHUP� WKH� IRUHJRLQJ�&RQMXQFWLRQV� JUHDWHVW� RU� JUHDWHU�� IRU�6DWXUQ� DQG�0DUV�
PXVW� QHHGV� GR� PRUH� PLVFKLHI� WKHQ� -XSLWHU� DQG�0DUV�� 6DWXUQ� EHLQJ� RI� D�
0DOHYROHQW� QDWXUH�� DQG� KLJKHVW� RI� DOO� WKH� 3ODQHWV�� DQG� VR� FRQVHTXHQWO\�
VORZHVW�� �DV�WR�XV��\HW�KLV�PRWLRQ�GRHV�HTXDO�LI�QRW�H[FHHG�WKH�0RRQV��RQO\�
�������������������������������������������������������������
�����2I�WKH�&RQMXQFWLRQ�RI�6DWXUQ�DQG�0DUV�LQ�&DQFHU� �
�����2I�WKH�&RQMXQFWLRQ�RI�6DWXUQ��-XSLWHU�DQG�0DUV� �



�
����

WKH�ODUJHQHVV�RI�KLV�6SKHUH�FDXVHV�WKDW�LW�LV�QRW�VR�DSSDUHQWO\�REYLRXV�WR�RXU�
VHQVH��DQG�-XSLWHU�RI�D�%HQHYROHQW�DQG�VZHHW�,QIOXHQFH��DQG�ORZHU��	F��DQG�
WKHUHIRUH� DV� WRXFKLQJ� WKH� UHVW�� \RXU� RZQ� VHQVH� ZLOO� JLYH� \RX� �KDYLQJ�
FRQVLGHUHG�ZKDW�KDV�EHHQ�VDLG��WKDW�WKH�,QIHULRU�DUH�QRW�RI�VXFK�SRZHU�DQG�
HIILFDF\�DV�DUH�WKH�6XSHULRU��

�
����7KH� &RQMXQFWLRQ� RI� 6DWXUQ� DQG� 0DUV� �,� PHDQ� WKLV� PHDQ�

&RQMXQFWLRQ��GHQRWHV�ZDU�DQG�EORRG�VKHG��EXW�LI�\RX�ZRXOG�NQRZ�LQ�ZKDW�
GHJUHH�WKLV�ZLOO�EH�H[HFXWHG��\RX�DUH�WR�VHH�ZKDW�3ODQHW�LV�$OPXWHQ�RI�WKH�
ILJXUH�� DQG�ZKHWKHU�KH�EH� IRUWXQDWH�RU�QR�� IRU� LI�KH�EH�VWURQJ��HVVHQWLDOO\�
DQG� IUHH� IURP� LPSHGLPHQW� DQG�DIIOLFWLRQ�� DQG�EH�RI� D�%HQHYROHQW�QDWXUH��
MXGJH� WKH� HYLO�ZLOO� EH� OHVVHQHG� LQ�RQH�NLQG�RU�RWKHU�� DQG� LI� WKLV�$OPXWHQ�
KDYH�DQ\�JRRG�$VSHFW� WR� WKH�SODFH�RI�WKH�&RQMXQFWLRQ��VHH�WR�WKH�QDWXUH�RI�
\RXU�$OPXWHQ�DQG�WKH�TXDUWHU�RI�+HDYHQ�KH�LV�LQ��DQG�WKH�QDWXUH�RI�WKH�VLJQ�
KH�GRHV�SRVVHVV��DQG�MXGJH�WKDW�E\�VXFK�WKLQJV��RFFDVLRQV��RU�PHQ�VLJQLILHG�
WKHUHE\�� VKDOO� WKH� ZDU� WKUHDWHQHG� EH� PLWLJDWHG�� DQG� SHUKDSV� GLVVROYHG��
HVSHFLDOO\�LI�WKHUH�EH�DQ\�UHFHSWLRQ�EHWZHHQ�KLP�DQG�WKH�VWURQJHVW�RI�WKRVH�
3ODQHWV� LQ�&RQMXQFWLRQ��	F��XQGHUVWDQG�WKLV�LQ�DOO�WKH�UHVW�PXWDWLV�PXWDQGLV��
OLNHZLVH�LI�\RXU�$OPXWHQ�EH�HYLO��ZHDN�DQG�XQIRUWXQDWH��MXGJH�WKH�FRQWUDU\��
DQG�WKDW�UDWKHU�E\�VXFK�DV�DUH�E\�KLP�VLJQLILHG�WKH�ZDU�ZLOO�EH�IRPHQWHG�RU�
LQFUHDVHG��

�
1RWH�DOVR��WKDW�LI�WKH\�DUH�MRLQHG�LQ�KXPDQH�VLJQV��PDQ\�LQILUPLWLHV�

VKDOO�EH�LQFLGHQW�WR�PHQ��DQG�WKRVH�DFFRUGLQJ�WR�WKH�QDWXUH�RI�WKH�VWURQJHVW�
RI�WKH�WZR�LQ�&RQMXQFWLRQ��LQ�HDUWK\��VLJQV��IURVW��VQRZ�DQG�FROG�VKDOO�PROHVW�
DQG�SURYH�RIIHQVLYH�DQG�GHVWUXFWLYH�WR�WKH�IUXLWV�DQG�VHHGV�RI�WKH�(DUWK��LQ�
ILHU\� WKH�(DUWK�VKDOO�EH�EDUUHQ� WKURXJK�H[WUHPLW\�RI�KHDW�DQG�GURXJKW�� LQ�
DLU\� WKHUH� VKDOO� EH� PDQ\� KLJK� DQG� WHPSHVWXRXV� ZLQGV�� LQ� ZDWHU\��
DEXQGDQFH� RI� ZDWHUV� DQG�PDQ\� LQXQGDWLRQV�� VR� OLNHZLVH� LI� LW� KDSSHQ� LQ�
EHVWLDO�VLJQV��WKH�HYLO�FKLHIO\�ZLOO�EH�LQFLGHQW�WR�%HDVWV��DQG�WKRVH�HVSHFLDOO\�
WKDW� DUH�RI� WKH�QDWXUH�DQG�IRUP�RI� WKH�VLJQ��	F�� �DV�\RX�KDYH�RIWHQ�KHDUG�
EHIRUH�LQ�GHOLYHULQJ�UXOHV�IRU�WKH�MXGJLQJ�RI�WKH�5HYROXWLRQV�RI�WKH�<HDUV�RI�
WKH�:RUOG��LQ�WKLV�PDQQHU�DOVR�PD\�\RX�HQODUJH�XSRQ�DOO�WKH�SUHFHGLQJ�DQG�
VXEVHTXHQW�&RQMXQFWLRQV�� LI� WKH\� EH� MRLQHG� LQ� DQ�$QJOH�� WKH\� GHFODUH�ZDU�
DPRQJVW� JUHDW� RQHV�� DQG� PDQ\� WULEXODWLRQV� DQG� GLVVHQWLRQV�� ZKLFK� VKDOO�
FRQWLQXH�WLOO�WKH\�DUH�RWKHUZLVH�MRLQHG��	F��

�
����7KH� FKLHI� RI� WKH� OHVVHU�&RQMXQFWLRQV� LV� WKH�&RQMXQFWLRQ� RI� -XSLWHU�

DQG� 0DUV�� DQG� WKLV� GHQRWHV� PDQ\� DFFLGHQWV� DQG� HYLOV� E\� UDLQ�� VQRZ��
FRUUXSWLRQ� RI� WKH� DLU�� ZDU� DQG� EORRGVKHG�� LI� -XSLWHU� EH� VWURQJHVW� LQ� WKH�
&RQMXQFWLRQ�LW�ZLOO�QRW�EH�VR�EDG��LI�0DUV��GR�QRW�H[SHFW�EHWWHU��DQG�LI�WKH\�EH�
MRLQHG� LQ� WKH� $VFHQGDQW� RI� WKH� 5HYROXWLRQ� RI� WKH� <HDU�� PLVFKLHI� DQG�
PLVIRUWXQH�ZLOO�KDSSHQ�DVVXUHGO\�XQWR�WKH�SHRSOH�LQ�JHQHUDO��WKH�QDWXUH�RI�
WKH�HYLO�MXGJH�IURP�WKH�QDWXUH�RI�WKH�VLJQ�WKH\�DUH�LQ��DQG�WKH�3ODQHW�PRVW�
IRUWLILHG��	F��

�
,Q� WKH� VDPH� PDQQHU� MXGJH� RI� WKH� UHVW� RI� WKH� SUHFHGLQJ� DQG�

VXEVHTXHQW�&RQMXQFWLRQV��LI�WKH\�EH�LQ�WKH�$VFHQGDQW�RI�WKH�5HYROXWLRQ��DQG�
�������������������������������������������������������������
�����2I�WKH�FRQMXQFWLRQ�RI�6DWXUQ�DQG�0DUV� �
�����2I�WKH�T�RI�M�DQG�K�
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VR� DOVR� DFFRUGLQJ� WR� WKH� VLJQLILFDWLRQ�DQG�QDWXUH�RI�HYHU\�+RXVH�ZKHUHLQ�
\RX�ILQG�WKHP�LQ�WKH�)LJXUH�RU�5HYROXWLRQ��DV�\RX�KDYH�KHDUG�LQ�RWKHU�FDVHV�
VXIILFLHQWO\�EHIRUH��XQGHUVWDQG�WKLV�DQG�\RX�KDVW�DWWDLQHG�D�JUHDW�VHFUHW��

�
����7KH�&RQMXQFWLRQ�RI�WKH�6XQ�ZLWK�DQ\�RWKHU�3ODQHW�ZKHQ�KH�LQ�KLV�

DQQXDO�5HYROXWLRQ�HQWHUV�WKH�ILUVW�SRLQW�RI�$ULHV��\RX�DUH�WR�MXGJH�DFFRUGLQJ�
WR� WKH� QDWXUH�RI� WKH�3ODQHW�ZKHWKHU�JRRG�RU�EDG�� RI�ZKLFK�� DV�����DOVR�KLV�
&RQMXQFWLRQ�ZLWK� WKH�0RRQ�HYHU\�0RQWK�� ,�QHHG�VD\�QR�PRUH� LQ� WKLV�SODFH�
VLQFH�ZKDW� KDV� EHHQ� GHOLYHUHG�ZKHUH�ZH� WUHDW� RI� WKH�5HYROXWLRQV� RI� WKH�
:RUOG��RI�ZHDWKHU�DQG�DOWHUDWLRQ�RI� WKH�$LU��DQG�RI�(FOLSVHV�EHIRUH�LQ�WKLV�
VDPH�IRXUWK�%RRN�PD\�VXIILFH��ZKHUHIRUH�OHW�XV�QRZ�GUDZ�WR�D�FRQFOXVLRQ�RI�
WKLV�ZRUN��

�
�

&+$3�;,9���2I�WKH�&RQMXQFWLRQ�RI�WKH�3ODQHWV�LQ�WKH�WZHOYH�6LJQV�
DFFRUGLQJ�WR�+HUPHV��

�
(QGHDYRXU� \RX� EXW� WR� XQGHUVWDQG� ZKDW� KDV� EHHQ� VDLG� WRXFKLQJ�
&RQMXQFWLRQV�DQG�WKLV�RQH�&KDSWHU�PRUH��DQG�\RX�ZLOO�VRRQ�EH�DEOH�WR�JLYH�D�
UDWLRQDO�DQG�VXIILFLHQW�MXGJHPHQW�XSRQ�DQ\�&RQMXQFWLRQ�ZKDWVRHYHU��

�
����:KHQ� -XSLWHU�� 9HQXV��0HUFXU\� DQG� WKH�0RRQ� DUH� MRLQHG� LQ�$ULHV��

WKH\� SURPLVH� JRRG� VXFFHVV� WR�0DQNLQG�� DQG�PXFK� JDLQ� DQG� SURILW� HYHU\�
ZKHUH��IHUWLOH�VKRZHUV��DQG�KRQRXU�WR�ZRPHQ�DQG�6HFUHWDULHV�RI�6WDWH��DOVR�
LI� WKH�0RRQ� DQG� -XSLWHU� DORQH� EH� MRLQHG� LQ�$ULHV�� WKH\� GHQRWH� MXVWLFH� DQG�
KRQHVW\�DPRQJVW�PHQ��

�
����:KHQ�9HQXV� DQG�0DUV� DUH� MRLQHG� LQ�7DXUXV�� LW� VLJQLILHV�ZRPHQ�

VKDOO� EUDZO� DQG� TXDUUHO� ZLWK� WKHLU� KXVEDQGV�� DQG� WKHUH� VKDOO� EH� PDQ\�
(SLGHPLFDO�GLVHDVHV�DPRQJVW�PHQ�DQG�%HDVWV��GHVWUXFWLRQ�DQG�����VODXJKWHU��
VWURQJ� DQG� 0DOHYROHQW� ZLQGV�� DQG� GHWULPHQW� WR� WUHHV� DQG� IUXLWV�� DOVR� LI�
-XSLWHU��DQG�9HQXV�DQG�0DUV�DQG�WKH�0RRQ�EH�MRLQHG�LQ�7DXUXV��WKHUH�VKDOO�EH�
PXFK�O\LQJ�DQG�GLVVHPEOLQJ�DPRQJVW�PHQ��DV�DOVR�WUHDFKHULHV��GHVWUXFWLRQ�
RI�.LQJV�DQG�1REOHV��YLOH�DQG�LJQREOH�PHQ�VKDOO�UHEHO�DQG�UDLVH�ZDU�DJDLQVW�
WKHLU�3ULQFH��DOVR� LW�GHQRWHV�(DUWKTXDNHV������$QG� LI�6DWXUQ�DQG�-XSLWHU�DQG�
0DUV�EH�MRLQHG�LQ�7DXUXV��WKH\�VLJQLI\�WKH�GHDWK�DQG�PRUWDOLW\�RI�EHDVWV��DQG�
WKDW�.LQJV�VKDOO�JR�RXW�RI�WKHLU�RZQ�.LQJGRPV�LQWR�RWKHUV��DQG�WKHUH�VKDOO�
KDSSHQ�PDQ\� LQILUPLWLHV� WR�PHQ�WKURXJK�FKROHU��DQG�JULHYRXV�PRUWDOLWLHV�
ERWK�WR�0DQ�DQG�%HDVWV��

�
����$OVR�ZKHQ�WKH�6XQ�DQG�9HQXV�DQG�0HUFXU\�DUH�MRLQHG�LQ�*HPLQL��

6FULEHV� DQG� 6HFUHWDULHV� VKDOO� VXIIHU�GHWULPHQW�� DQG� VXFK�DV�NHHS�%RRNV�RI�
�������������������������������������������������������������
�����7KH�T�RI�WKH�V�ZLWK�WKH�RWKHU�SODQHWV�� �
�����2I�WKH�T�RI�WKH�V�DQG�G�
�����2I�WKH�Tof M�J�I�and G�in [�
�����T�J�and K in F�
�����T�M�J�K�and G�in F�
�����T�6�M��and K��in F�
�����T�V�J�and I�in Y�
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$FFRPSWV��6WHZDUGV�DQG�6HFUHWDULHV�RI�6WDWH��7UXVWHHV��	F��VROGLHUV�VKDOO�EH�
REHGLHQW� WR� WKHLU� &RPPDQGHUV�� DQG� PDQ\� WKHIWV� DQG� UREEHULHV� WR� WKH�
+LJKZD\�VKDOO�EH�FRPPLWWHG��VR�WKDW�SDVVHQJHUV�DUH�WKUHDWHQHG�PLVFKLHI��

�
����6R� OLNHZLVH�6DWXUQ�DQG�-XSLWHU�DQG�0DUV�DQG�WKH�6XQ��DQG�9HQXV�

DQG�0HUFXU\��DQG�WKH�0RRQ� LQ�&RQMXQFWLRQ� LQ�&DQFHU� VLJQLILHV�GHWULPHQW� LQ�
HYHU\�WKLQJ��DQG�IHDU�VKDOO�IDOO�RQ�PHQ��DQG�WKH�.LQJ�VKDOO�SHUSOH[�PHQ��DQG�
RQH�PDQ�DQRWKHU��WKHUH�VKDOO�DOVR�EH�(DUWKTXDNHV�DQG�GHWULPHQW�ERWK�DW�6HD�
DQG�/DQG��

�
����$QG�ZKHQ�6DWXUQ�DQG�-XSLWHU��DQG�0DUV�DQG�WKH�0RRQ�DUH�MRLQHG�

LQ�/HR��.LQJV�VKDOO�ZDU�DQG�NLOO�RQH�DQRWKHU��DQG�WKHUH�VKDOO�KDSSHQ�PDQ\�
JUHDW�WHUURUV�DQG�HYLOV�WR�PHQ��

�
����:KHQ� 6DWXUQ� DQG� 0DUV� DQG� 0HUFXU\� DUH� MRLQHG� LQ� 9LUJR�� LW�

VLJQLILHV� GDPDJH� DQG� GHWULPHQW� WR�ZRPHQ�� DQG�.LQJV� VKDOO� EH� GHFHLYHG��
����DOVR�LI�WKH�6XQ�EH�HFOLSVHG�LQ�9LUJR�DQG�0DUV�MRLQHG�XQWR�KLP��WKHUH�VKDOO�
EH� VODXJKWHU�EHWZHHQ� WKH�1REOHV�DQG�3OHEHLDQV��DQG�JUHDW� ����GLVVHQWLRQV��
$OVR�ZKHQ�6DWXUQ�DQG�9HQXV�DUH�MRLQHG�LQ�WKLV�VLJQ��LW�GHQRWHV�DQ�LQFUHDVH�RI�
ZDWHUV��

�
����:KHQ�0DUV� DQG� -XSLWHU� DUH� MRLQHG� LQ�/LEUD�� LW� VLJQLILHV� WKH� HYLO�

VWDWH��RI�1REOH�PHQ�DQG�WKHLU�$VVRFLDWHV��$OVR�ZKHQ�-XSLWHU�DQG�WKH�6XQ�DQG�
WKH�0RRQ� DUH� WKHUHLQ� MRLQHG�� WKHUH� VKDOO� KDSSHQ�PRUWDOLWLHV� WR�����ZRPHQ�
DQG�MXVW�PHQ��DQG�WKHUH�VKDOO�EH�PXFK�UDLQ��FORXGV�DQG�PDOLJQDQW�D\H��

�
����$JDLQ��ZKHQ�6DWXUQ�DQG�0DUV�DQG�9HQXV�DUH�MRLQHG�LQ�6FRUSLR�� LW�

VLJQLILHV� WKH�.LQJ�VKDOO�EH�ZRXQGHG��RU�ELWWHQ�E\�VRPH�%HDVW��RU�VWXQJ�E\�
VRPH�$GGHU��RU�REQR[LRXV�FUHDWXUH��DQG�WKDW�.LQJV�VKDOO�JR�RXW�RI�WKHLU�RZQ�
/DQGV�LQWR�RWKHUV��RQH�.LQJ�VKDOO�GLVDJUHH�DQG�FODVK�ZLWK�DQRWKHU��DQG�WKH\�
VKDOO�EUHDN� WKH� OHDJXH�DQG�SURPLVH�ZKLFK� WKH\�KDYH�PDGH� WR�HDFK�RWKHU��
$OVR�ZKHQ� WKH�0RRQ� LV� DOVR� MRLQHG�ZLWK� WKHP�� LW� VLJQLILHV�PXFK� UDLQ� DQG�
LQFUHDVH�RI�ZDWHUV��

�
0RUHRYHU� LI� 6FRUSLR� EH� WKH� $VFHQGDQW� RI� WKH� 5HYROXWLRQ� RI� WKH�

:RUOG�� DQG�6DWXUQ� EH� WKHUH�� DQG�0DUV� DOVR� MRLQHG�XQWR�KLP��RU�KDYH� DQ\�
SDUWLFLSDWLRQ�ZLWK�KLP�LQ�WKH�$VFHQGDQW��DQG�9HQXV�EH�WKHQ�&RPEXVW��DQG�
-XSLWHU�UHWURJUDGH��MXGJH�HYLO�LQ�HYHU\�WKLQJ��ZDUV�DQG�TXDUUHOV��VDFNLQJV�DQG�
VSRLOLQJV� RI� &LWLHV� DQG� 7RZQV�� (DUWKTXDNHV�� WHUURUV� DQG� EORRG�VKHG��
PRUWDOLWLHV� DQG� PDQ\� GHVWUXFWLYH� LQILUPLWLHV�� EHFDXVH�6FRUSLR� LV� WKH� PRVW�
XQIRUWXQDWH�RI�DOO�WKH�VLJQV��MXGJH�DOVR�WKDW�.LQJV�VKDOO�GLVDJUHH�DQG�ILJKW�
RQH� ZLWK� DQRWKHU�� DQG� 1REOH� DQG� *UHDW� PHQ� VKDOO� GLH�� DQG� WKHUH� VKDOO�
KDSSHQ�PDQ\�DQ[LHWLHV��WULEXODWLRQV�DQG�WURXEOH�LQ�WKH�ZRUOG��DOVR�LI�ERWK�
�������������������������������������������������������������
�����T�6�M�K�V�J�I�and the�G�in�E�
�����T�6M�and K�&�G�in Q�
�����T�6�K�and I�in P�
�����V�Eclipsed and K�in T�
�����T�6�and�J��
�����T��K�and M�in ;�
�����T�M�V�and G�in ;�
�����T�6�K�and J�in &�



�
����

WKH� )RUWXQHV� EH� MRLQHG� LQ� WKLV� VLJQ� WKHUH� VKDOO� PDQ\� ����VHGXFHUV� EH�
GLVFRYHUHG��DQG�VXFK�DV�VWXG\�WR�ZLWK�GUDZ�PHQ�IURP�WKH�WUXH�:RUVKLS�RI�
*RG��

�
����$OVR� ZKHQ� 6DWXUQ� DQG� -XSLWHU� DQG�0HUFXU\� DQG� WKH�0RRQ� DUH�

MRLQHG�LQ�6DJLWWDULXV��LW�VLJQLILHV�WKHUH�VKDOO�EH�PDQ\�ZDWHUV�XSRQ�WKH�IDFH�RI�
WKH� (DUWK�� DQG� WKDW�.LQJV� VKDOO� H[DOW� WKHPVHOYHV�� DOVR�1REOHPHQ�� 6FULEHV��
$VWURORJHUV�DQG�,QJHQXRXV�PHQ�VKDOO�EH�LQ�JUHDW�HVWHHP��

�
����$JDLQ�� ZKHQ� WKH� 6XQ� DQG� 0DUV� DQG� 0HUFXU\� DUH� MRLQHG� LQ�

&DSULFRUQ�� LW� VLJQLILHV� GHVWUXFWLRQ� WR� .LQJV�� FDXVHV� KRW� DQG� GU\� GLVHDVHV��
PDQ\� &RPEXVWLRQV� DQG� ILHU\� DSSDULWLRQV� LQ� WKH� DLU�� PDQ\� ZLQGV� DQG� D�
VFDUFLW\�RI�DOO� VRUWV�RI�9HJHWDEOHV��DQG�WKDW�WKHUH�VKDOO�EH�PDQ\�WKHIWV�DQG�
UREEHULHV��

�
����0RUHRYHU� ZKHQ�0DUV� DQG� 6DWXUQ� DQG� WKH�0RRQ� DUH� MRLQHG� LQ�

$TXDULXV��LW�VLJQLILHV�D�VFDUFLW\�RI�ZDWHU�DQG�UDLQ��GDPDJH�WR�WUDYHOOHUV��DQG�
WKDW�WKHUH�VKDOO�EH�PDQ\�6QDNHV�DQG�6HUSHQWV��

�
����/DVWO\��ZKHQ�6DWXUQ� DQG� -XSLWHU� DQG�0DUV� DUH� MRLQHG� LQ�3LVFHV�� LW�

VLJQLILHV� WKH�GHDWK��DQG�JUHDW�GDPDJH�RI�.LQJV��1REOHPHQ�DQG�*UDQGHHV��
DOVR� LI� WKH�6XQ� DQG�0DUV� DQG�6DWXUQ� EH� WKHUH� MRLQHG�� WKH�.LQJ� ����VKDOO� EH�
VODLQ��WKHUH�VKDOO�EH�OLWWOH�RU�QR�UDLQ��DQG�PDQ\�)LVKHV�VKDOO�EH�����WDNHQ�LQ�WKH�
6HD�� 1RWH�� WKDW� ZKHQ�'UDJRQV� +HDG� DQG�6DWXUQ� DUH� MRLQHG� LQ� DQ\� 6LJQ�� LW�
VLJQLILHV�HYLO�DQG�GDPDJH�DFFRUGLQJ�WR�WKH�QDWXUH�RI�WKH�6LJQ��DV�LI�WKH\�EH�
MRLQHG�LQ�DQ\�ILHU\�6LJQ��GURXJKW�DQG�GDPDJH�WR�%HDVWV��LW
�LQ�$ULHV��WR�6KHHS�
DQG�VPDOO�&DWWOH��LI�LQ�/HR��WR�/LRQV�RU�IHUDO�%HDVWV�DQG�FUHDWXUHV�RI�SUH\��LI�LQ�
6DJLWWDULXV��WR�+RUVHV��HVSHFLDOO\�LQ�WKH�ODVW����GHJUHHV�WKHUHRI��LI�LQ�(DUWK\���
YL]��7DXUXV��WR�%XOOV��&RZV�DQG�2[HQ��LQ�&DSULFRUQ��WR�*RDWV��DQG�VXFK�OLNH��
DQG�GDPDJH�WR�WKH�(DUWK�DQG�IUXLWV��EXW�HVSHFLDOO\�LI�LQ�9LUJR��LI�LQ�ZDWHU\��
GDPDJH�LQ�DQG�E\�ZDWHU��VKLSZUHFNV��DQG�WKH�GHDWK�RI�)LVK�DQG�FUHDWXUHV�
OLYLQJ�LQ�WKH�ZDWHU��LI�LQ�$LU\��WKHUH�VKDOO�EH�PDQ\�WHPSHVWXRXV��SHUQLFLRXV�
ZLQGV� DQG� VWRUPV�� FRUUXSWLRQ� RI� WKH� $LU�� WKH� GHDWK� RI� PDQ\� .LQJV� DQG�
PDQ\�LQILUPLWLHV��	F��

�
$QG� WKXV� KDYH� ,� �E\� WKH� EOHVVLQJ� RI�*RG�� GHOLYHUHG� XQWR� \RX� WKH�

1DWXUDO�UXOHV�DQG�UHDVRQV�RI�IHUWLOLW\��VWHULOLW\��KHDOWK��VLFNQHVV��ZDUV��SHDFH�
DOWHUDWLRQV� DQG� DFFLGHQWV� RI� WKLV� OLIH�� DQG� KRZ� WR� MXGJH� RI� WKH� E\� WKH�
5HYROXWLRQV�RI�WKH�<HDUV�RI�WKH�:RUOG��(FOLSVHV�RI�WKH�WZR�JUHDW�OLJKWV�DQG�ODPSV�
RI�+HDYHQ�WKH�6XQ�DQG�0RRQ��&RPHWV�DQG�%OD]LQJ�6WDUV��WKH�IRUH�UXQQHUV�RI�
JUHDW�PXWDWLRQV��ZKLFK�ZH�KDYH�IRXQG�LQ�DOO�$JHV�*RG�KDV�XVHG�WR�VHQG�IRU�
WKH� UHFODLPLQJ� RI� KLV� SHRSOH� IURP� WKHLU� HYLO� ZD\V�� EHIRUH� KLV� ZUDWK� EH�
SRXUHG�RQ�WKHP��DQG�ODVWO\��E\�WKH�JUHDW��PHDQ�DQG�OHVVHU�&RQMXQFWLRQV�RI�
�������������������������������������������������������������
�����T�M��and J�in &�
�����T�6�M�I�and G�in 9�
�����T�V�K�and I�in %�
�����T�K�6�and G�in 1�
�����T�6�M�and K�in 0�
�����T�V��K�and 6�in 0�
�����7KH�&RQMXQFWLRQ�RI�WKH�'UDJRQV�+HDG�DQG�6DWXUQ�LQ�DQ\�6LJQ� �
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����

WKH� &HOHVWLDO� 3ODQHWV�� ZKR� QH[W� XQGHU� WKH� *UHDW� &UHDWRU�� *RYHUQRU� DQG�
&DXVHU� RI� DOO� FDXVHV�� DUH� WKH� *RYHUQRUV� RI� WKH�:RUOG�� DQG� FDXVHV� RI� DOO�
WKLQJV�WKHUHLQ��LQ�D�JHQHUDO�DQG�QDWXUDO�ZD\��

�
:KHUHIRUH�WR�KLP�DORQH�WKDW�RUGHUV�DQG�GLVSRVHV�DOO�WKLQJV�DFFRUGLQJ�WR�KLV�

'LYLQH�ZLOO��DQG�WKDW�&UHDWHG�WKH�+HDYHQV��(DUWK��&HOHVWLDO�3ODQHWV�DQG�6WDUV��DQG�
WKDW� FDOOV� WKHP�DOO� E\� WKHLU�QDPHV�� DQG� WKDW�PDNHV� WKHP�GLIIHU� IURP�HDFK�RWKHU� LQ�
JORU\�� DQG� WKDW� JLYHV� RI� KLV� IUHH� ZLOO� DQG� SOHDVXUH� WKH� NQRZOHGJH� RI� 'LYLQH� DQG�
1DWXUDO� WKLQJV� WR� WKH� VRQV� RI�PHQ�� EH� DVFULEHG� DOO� SRVVLEOH� 3UDLVH��*ORU\��3RZHU��
'RPLQLRQ��DQG�7KDQNVJLYLQJ�ERWK�QRZ�DQG�IRU�HYHUPRUH��$PHQ��

�
:LWK� WKLV�&KDSWHU� ,� WKRXJKW�WR�KDYH�FRQFOXGHG��EXW�VLQFH�ZH�KDYH�

WUHDWHG�DOUHDG\�RI�WKH�1DWXUDO�FDXVHV�RI�WKH�JHQHUDO�DFFLGHQWV�RI�WKH�:RUOG��
DQG�WKDW�VRPH�RI�WKH�$QFLHQWV�KDYH�MXGJHG�RI�DOO�WKHVH�WKLQJV�E\�WKH�)DOOLQJ�
RI� 1HZ�<HDUV�'D\�� DQG� IRU� WKDW� ,� KDYH� IRU� VRPH� IHZ� \HDUV� IRXQG� WKHP�
H[SHULPHQWDOO\� WUXH�� ,� VKDOO� DGG� WKLV� RZQ� &KDSWHU�PRUH�� IRU�P\�5HDGHUV�
UHFUHDWLRQ�DQG�VSRUW�ZKHQ�KH�LV�VR�GLVSRVHG��\HW�LI�KH�GLOLJHQWO\�REVHUYH�WKH�
(IIHFWV��KH�ZLOO� ILQG� WKHP�IRU� WKH�PRVW�SDUW�FRPH�YHU\�QHDU� WUXWK�� WKRXJK�
PDQ\�WLPHV�RQ�WKH�RWKHUVLGH�WKH\�PD\�GHYLDWH�WKHUHIURP��

�
�

&+$3�;9���6KRZLQJ�KRZ�WR�MXGJH�RI�WKH�*HQHUDO�$FFLGHQWV�RI�WKH�
:RUOG�E\�WKH�)DOOLQJ�RI�1HZ�<HDUV�'D\��

�
����<RX�DUH�KHUHLQ�WR�REVHUYH�RQ�ZKDW�GD\�RI�WKH�ZHHN�1HZ�<HDUV�'D\�IDOOV��
IRU�LI� LW�IDOO�RQ�6XQGD\��D�SOHDVDQW�:LQWHU�HQVXHV��DQG�D�QDWXUDO�DQG�NLQGO\�
6XPPHU�DQG�VXIILFLHQW�IUXLW��WKH�+DUYHVW�ZLOO�EH�LQGLIIHUHQW�IRU�ZHDWKHU��\HW�
VRPH�ZLQG�DQG�UDLQ�LW�ZLOO�SURGXFH��D�WHPSHUDWH�6SULQJ�DQG�LW�VHDVRQDEOH��LW�
GHQRWHV� DOVR� PDQ\� 0DUULDJHV�� SOHQW\� RI� :LQH� DQG� +RQH\�� WKH� GHDWK� RI�
\RXQJ� 0HQ� DQG� &DWWOH�� UREEHULHV� LQ� PRVW� SODFHV�� QHZV� RI� 3UHODWHV� DQG�
.LQJV�� DQG� FUXHO� ZDUV� WRZDUGV� WKH� HQG� RI� WKH� <HDU�� RU� DW� OHVW� PXFK�
GLVVHQWLRQ�DQG�GLVFRUG�DPRQJ�PHQ��

�
����,I�LW�IDOO�RQ�D�0RQGD\��WKH�:LQWHU�ZLOO�EH�VRPHZKDW�XQFRPIRUWDEOH��

WKH�6XPPHU� WHPSHUDWH��1R�JUHDW�SOHQW\�RI� IUXLW��PDQ\�IDQFLHV�DQG�IDEOHV�
GLVSHUVHG�DEURDG��PDQ\�$JXHV��WKH�GHDWK�RI�.LQJV��1REOHV�DQG�*UHDW�PHQ��
LQ�PRVW�SODFHV�PDUULDJHV��DQG�GRZQIDOO�RI�WKH�*HQWU\��

�
����,I�RQ�7XHVGD\�WKHUH�IROORZV�D�VWRUP\�:LQWHU��DQG�D�ZHW�6XPPHU��

D�YDULRXV�KDUYHVW��DQG�PRLVW�6SULQJ��&RUQ�DQG�IUXLW�LQGLIIHUHQW��\HW�*DUGHQ�
+HUEV� VKDOO�QRW� IORXULVK�� JUHDW� VLFNQHVV� DPRQJVW�PHQ��ZRPHQ�DQG�\RXQJ�
FKLOGUHQ��DQG�D�PRUWDOLW\�RI�&DWWOH��PDQ\�PHQ�VKDOO�GLH�RI�WKH�%ORRG\�)OX[��
DQG�HYHU\�WKLQJ�VDYH�FRUQ�VKDOO�EH�GHDU��

�

�������������������������������������������������������������
�����6XQGD\��
�����0RQGD\� �
�����7XHVGD\� �
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����2Q�:HGQHVGD\��D�ZDUP�:LQWHU�LQ�WKH�EHJLQQLQJ��EXW�WRZDUGV�WKH�
HQG� VQRZ�DQG� IURVW��D�FORXG\�6XPPHU��SOHQW\�RI� IUXLW��DOVR�RI�FRUQ��ZLQH��
KD\�� KRQH\� DQG� RWKHU� WKLQJV�� GDPDJH� DQG� KDUG� ODERXU� WR� ZRPHQ� ZLWK�
FKLOG��GHDWK� WR�PDQ\� FKLOGUHQ��SOHQW\�RI� VKHHS��QHZV�RI�.LQJV�DQG�JUHDW��
ZDUV�DQG�EORRG�VKHG�WRZDUGV�WKH�PLGVW��

�
����2Q�7KXUVGD\�ERWK�:LQWHU� DQG�6XPPHU�ZLQG\��D� UDLQ\�+DUYHVW�

DQG�D�PRLVW�6SULQJ��PDQ\�,QXQGDWLRQV�WRZDUGV�WKH�ODWWHU�HQG�RI�WKH�<HDU��
PXFK�IUXLW��DQG�SOHQW\�RI�WKH�IUXLWV�RI�WKH�(DUWK�DQG�KRQH\��EXW�IOHVK�VKDOO�
EH�GHDU��D�GHDWK�RI�&DWWOH��LQ�JHQHUDO��JUHDW�WURXEOH��ZDUV�DQG�FRPPRWLRQV��
DQG�ZRPHQ�VKDOO�EH�ORRVH�DQG�OLFHQWLRXV��

�
����2Q� )ULGD\�� D� VWRUP\� :LQWHU�� DQG� QR� SOHDVDQW� 6XPPHU�� D�

PRGHUDWH� 6SULQJ�� VDYH� RQO\� LW�ZLOO� EH�ZLQG\�� DQG�DQ� LQGLIIHUHQW�+DUYHVW��
DQG�VPDOO�VWRUH�RI�IUXLW��ZLQH�DQG�KRQH\��FRUQ�GHDU��PDQ\�EOHDU�(\HV��<RXWK�
VKDOO�GLH�PDQ\�RI� WKHP��(DUWKTXDNHV� LQ�PDQ\�SODFHV��PXFK�7KXQGHU�DQG�
/LJKWQLQJ��DOVR�7HPSHVW��DQG�WKH�VXGGHQ�GHDWK�RI�&DWWOH��

�
����/DVWO\� RQ� 6DWXUGD\�� D�PHDQ�:LQWHU�� D� YHU\� KRW� 6XPPHU�� D� ODWH�

KDUYHVW�� DQG� D� GU\� ZLQG\� 6SULQJ�� *DUGHQ� +HUEV� VKDOO� EH� FKHDS�� PXFK�
EXUQLQJ�� SOHQW\� RI� KRQH\�� IOD[� DQG� KHPS�� WKH�GHDWK�RI� DQFLHQW�SHRSOH� LQ�
PRVW�SODFHV��PDQ\�)HYHUV��EXW�FKLHIO\�7HUWLDQV��JUHDW�UXPRXUV�RI�ZDUV��DQG�
VXGGHQ�PXUGHUV�LQ�PDQ\�SODFHV�IRU�RU�XSRQ�OLWWOH�RU�QR�RFFDVLRQ��	F��

�
7KXV�PXFK� IURP� WKH� IDOOLQJ�RI�1HZ�<HDUV�GD\�� WKH�ZKLFK�DOWKRXJK�

WKH� ,OOLWHUDWH�DQG�9XOJDU�PD\�PDNH�XVH�RI��IRU�WKH�IUHTXHQW�YHULW\�WKHUHRI��
\HW�ZRXOG� ,� QRW� KDYH� WKHP�GHSHQG� WKHUHRQ�� IRU� ,� FDQQRW� �,�PXVW� FRQIHVV�
ILQG�DQ\�VXUH�JURXQG�ZK\�WKH�$QFLHQWV�VKRXOG� WKXV�FRQFOXGH��ZKHUHIRUH�
KHUH�,�GHVLVW�ZLWK�WKLV�&RQFOXVLRQ��
�
�
7R�*RG�DORQH�EH�WKH�3UDLVH��
�
�
�
:LOOLDP�5DPHVH\��
�
�
),1,6��

�������������������������������������������������������������
�����:HGQHVGD\� �
�����7KXUVGD\� �
�����)ULGD\��
�����6DWXUGD\��
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7KH�3RVW�6FULSW��
�

7R�WKH�-XGLFLRXV�DQG�,PSDUWLDO�5HDGHU��
�
8SRQ� WKH� FORVXUH� RI� WKHVH� P\� /DERXUV�� DQG� ZKHQ� VR� PXFK� RI� WKH� (SLVWOHV� ZDV�
SULQWHG��WKDW�,�FRXOG�QRW�FRQYHQLHQWO\�EULQJ�LQ�WKLV�ZKLFK�,�DP�KHUH�WR�GHOLYHU�XQWR�
\RX�� DSSHDUV� DQ� LQYHFWLYH�� IODVK\��ZHDN�� ULGLFXORXV�� LQFRQVLGHUDWH�� FKROHULF�� UDYLQJ�
DQG�UD\OLQJ�����3DPSKOHW��DJDLQVW�RQH�ZKLFK�LW�VHHPV�KH�LV�GLVSOHDVHG�ZLWK�IRU�QRW�
FRQFOXGLQJ�ZLWK�KLP�RQ� WKH�$QQRWDWLRQV�ZKLFK�KH�SXEOLVKHG�RQ�-HU�������������7KH�
ZKLFK�DV�LQGHHG�ULGLFXORXV��VR�VKRXOG�,�KDYH�VPLOLQJO\�SDVVHG�LW�RYHU�LQ�VLOHQFH��DQG�
QRW�UHQGHUHG�P\VHOI�WKXV�ZRUWK\�RI�ODXJKWHU�LQ�UHFRUGLQJ�KLV�IROO\��EXW�WKDW�KH�ZDV�
VR�DEVXUG�DQG�FKLOGLVK�DV�WR�EULQJ�PH�XSRQ�WKH�6WDJH�ZKRP�KH�NQRZV�QRW��DQG�ZKR�
LV�DOWRJHWKHU�D�VWUDQJHU�XQWR�KLP�VDYH�IRU�ZKDW�WKH�0HQGD[�5XIXV�5RODQGXV��RU�>KLV�
%URWKHU@�2UODQGR� IXULRVR� KDV� PDOLFLRXVO\� DQG� FRQWUDU\� WR� KLV� RZQ� NQRZOHGJH�
GHOLYHUHG�XQWR�KLP��

�
8SRQ� WKH� ILUVW� VLJKW� WKHUHRI� ,�SHUFHLYHG� LW� WR�EH�D�VFXUULORXV�3DPSKOHW��QR�

PRUH�ZRUWK\� WKH�KHHGLQJ�WKHQ�3ROLWLFXV��3KUHQHWLFXV��RU�:DONHUV�GLVVHPEOLQJ�DQG�
O\LQJ�2FFXUHQFHV��DV�LW�ZDV�FRPSRVHG�RI�VXFK�OLNH�SDSHU�DQG�YDULHW\�RI�OHWWHU��EHLQJ�
�,�EHOLHYH��E\�WKH�3ULQWHU�SXEOLVKHG�JUDWLV��DQG�WKHUHIRUH�E\�KLP�QRW�WKRXJKW�ZRUWK\�
RI� EHWWHU� SDSHU�� OHWWHU� RU� ZRUN� EHLQJ� VXFK� PHDQ� VWXII�� VR� GRHV� LW� FRQWDLQ� WKH� OLNH�
IUHQ]LHV��LQYHFWLYHV�DQG�ZKLPVLFDO�LQYHQWLRQV�DQG�HYDVLRQV��,�VKDOO�QRW�VSHQG�WLPH�RU�
SDSHU� WR� PHQWLRQ� DQ\� SDUW� WKHUHRI� VDYH� RQO\� ZKHUH� KH� LV� SOHDVHG� QRZ� DQG� WKHQ�
�WKLQNLQJ�KH� KDV� VXIILFLHQW� JURXQG� IURP�WKH�PDOLFLRXV�DVSHUVLRQV�RI� WKH�XQZRUWK\�
EHIRUH�PHQWLRQHG��IRU�KLV�LPSUXGHQW�DQG�LPSXGHQW�WDXQWV�DQG�ODQJXDJH��WR�YHQW�KLV�
ZDVKLSQHVV�DQG�IURZDUG�FUDVVQHVV�DJDLQVW�PH��KLV�UHDVRQ�,�NQRZ�QRW��XQOHVV�LW�ZHUH�
IRU� DQVZHULQJ� D� WXUQ�FRDW� RI� KLV� RZQ� /LYHU\�� ZKR� KDG� YDLQO\� DQG� LJQRUDQWO\�
DWWHPSWHG�WR�EHDW�GRZQ�WKDW�ZKLFK�KH�LV�DOWRJHWKHU�LJQRUDQW�RI�RU�IRU�WKDW�QRQH�FRXOG�
HYHU� \HW� JLYH� PH� D� 5HSO\�� WKRXJK� LW� KDV� EHHQ� DWWHPSWHG�ZLWK� DOO� WKH� YLJRXU� DQG�
ULJRXU�WKDW�PLJKW�EH��EXW�WR�QR�SXUSRVH��DV�DSSHDUV�E\�WKH�ILUVW�%RRN�RI�WKLV�9ROXPH��

����,Q� KLV� ��� SDJH� KH� EROGO\� WHOOV� KLV� 5HDGHU�� 6LU�&KULVWRSKHU�+H\GRQV�
ODUJH�GLVFRXUVH��DQG�:LO��5DPHVH\V�UHSO\�WR�'U��+RPHV�LW�VXIILFLHQWO\�FRQIXWHG�%XW�
KH�GRHV�QRW�LQ�WKH�OHDVW�WHOO�XV�KRZ�QRU�PDNH�LW�SODLQ��LW�LV�HQRXJK�IRU�WKLV�ROG�PDQ�WR�
VLW� DW� KRPH�� DQG�KHDU� SHRSOH� WDON� RU� UHDG� WKH� WLWOH� RI�%RRNV�� EXW� VHDUFK�QR� IXUWKHU�
HLWKHU�IRU�ZDQW�RI�WLPH�RU�MXGJHPHQW��IRU�LI�WKDW�SDWFKHG�XS�SUHWHQGHG�5HSO\�WR�P\�
%RRN��ZHUH� HYHU� SHUXVHG� E\� KLP�� KH� FDQQRW� EH� LJQRUDQW� WKDW� WKHUH� LV�QRW� DQ\� RQH�
$UJXPHQW�RI�6LU�&KULVWRSKHU�+H\GRQV�VR�PXFK�DV�PHQWLRQHG��PXFK�OHVV�GLVFXVVHG�
RU�FRQIXWHG��DQG�DV�WRXFKLQJ�PLQH�ZKLFK�WKLV�ROG�7RPBBB�LI�,�PLJKW�DQVZHU�KLP�LQ�
KLV�RZQ�ODQJXDJH��DQG�VKRZ�KLP�KLV�SODLQ�IOLWWLQJ�RI�PH�ZLWKRXW�EHLQJ�JXLOW\�RI�WKH�
VDPH� DEVXUGLW\� ZLWK� KLP�� RU� LI� ,�PLJKW� YLQGLFDWH�P\� VHOI� IURP� KLV� DVSHUVLRQV� E\�
FDVWLQJ�WKH�VDPH�GLUW�LQ�KLV�IDFH�WKDW�KH�KDV�EROGO\�GRQH�LQ�PLQH��OHDUQHGO\�WHUPV�D�
5HSO\�� DV� KLV� OHDUQHG� &RQVXWRU� GLG� EHIRUH� KLP�� EXW� VREHU� PHQ� NQRZ� LW� LV�
SUHSRVWHURXV�WR�FDOO�WKDW�D�5HSO\�ZKLFK�LV�DQ�$QVZHU��EXW�LW�ZLOO�TXLFNO\�DSSHDU��DV�,�
KDYH�VDLG��WR�WKH�-XGLFLRXV��E\�WKH�ILUVW�%RRN�RI�WKLV�9ROXPH��WKDW�WKH�PDLQ�DQG�FKLHI�
DUJXPHQWV� WKHUHLQ� UHPDLQ� DV� \HW� ERWK� E\� KLP� DQG� RWKHUV� XQVKDNHQ�� QD\� E\�0U��
�������������������������������������������������������������
�����,QVXOWLQJ��UHSURDFKLQJ� �
�����7KXV�VDLWK�WKH�/25'��/HDUQ�QRW�WKH�ZD\�RI�WKH�KHDWKHQ��DQG�EH�QRW�GLVPD\HG�DW�
WKH�VLJQV�RI�KHDYHQ��IRU�WKH�KHDWKHQ�DUH�GLVPD\HG�DW�WKHP� �
�����'U��+RPHV�ZKR�ZDV�ZKHQ�KH�FRPPHQFHG�'RFWRU�VWURQJ�PDQ�IRU�WKH�%LVKRSV��WKHQ�KH�
EHFDPH�D�3UHVE\WHULDQ�DQG�QRZ�D�PRVW�GHWHVWDEOH�,QGHSHQGHQW� �
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*DWDNHU����� KLPVHOI� WKH\� DUH�XQUHIHOOHG�� WKRXJK�PXFK� FDUSHG�DW�DV� LV�SODLQ�E\�KLV�
VXEVHTXHQW�ZRUGV��ZKHUH�KH�DIILUPV�WKH�DOOHJDWLRQ�RI�ERWK�6LU�&KULVWRSKHU�QG�P\�
VHOI�� WKDW� $VWURORJ\� ZDV� UHYHDOHG� E\� *RG� WR� $GDP�� 6HWK�� (QRFK� DQG� WKHUH�
SRVWHULW\�WR�EH�IULYRORXV�DQG�JURXQGOHVV��DV�DOVR�DW�WKH�ORZHU�HQG�RI�KLV���SDJH��DQG�DW�
WKH�EHJLQQLQJ�RI�KLV�����SDJH��KH�GRHV�QRW�RQO\�KLQW�DW�WKH�VDPH��EXW��SDVVHV�LW�RYHU�
ZLWK� D� SHUHPSWRU\� DWWHVWDWLRQ� RI� WKH� FRQWUDU\�� ZLWKRXW� HLWKHU� DUJXPHQW�� SURRI��
UK\PH�RU�UHDVRQ�DJDLQVW�LW��PH�WKLQNV�KH�VKRXOG�QRW�VR�IUHTXHQWO\�KDYH�WDNHQ�PH�XS��
XQOHVV�KH�FRXOG�KDYH�SURYHG�E\�VXIILFLHQW�JURXQGV�P\�$OOHJDWLRQV�WR�EH�IULYRORXV��DV�
KH�LV�SOHDVHG�WR�WHUP�WKHP��DQG�QRW�WKXV�IULYRORXVO\�WR�SDVV�WKHP�RYHU�ZLWK�D�EDUH�
VD\LQJ�LW�LV�IDOVH��ZLWKRXW�DQ\�FRQWUDU\�GHPRQVWUDWLRQ��DQG�VR�GHFHLYH�ERWK�KLPVHOI�
DQG�5HDGHU��IRU�,�VKDOO�DSSHDO�WR�KLV�RZQ�FRQVFLHQFH��ZKHWKHU�KH�KDYH�HYHU�SHUXVHG�
E\� %RRN�� RU� WKDW� SUHWHQGHG� 5HSO\� DQG�PLQH� WRJHWKHU�� RU� LI� VR��ZKHWKHU� KH� LV� QRW�
FRQYLQFHG��QRW�RQO\�WKDW�KDOI�P\�GLVFRXUVH�LV�ZKROO\�RPLWWHG�E\�WKH�UXUDO�5HSOLHU��
EXW�DOVR�WKDW�WKHUH�LV�QR�VROLG�DQG�VXEVWDQWLDO�UHSO\�WR�DQ\�SDUWLFXODU�WKHUHRI���OD\LQJ�
DVLGH� KLV� ULGLFXORXV� ZKLPVLHV� DQG� ZHDN� TXLEEOHV� DQG� HYDVLRQV� ZKHUH� ZLWK� WKDW�
3DPSKOHW�VR�FRSLRXVO\�DERXQGV��DQG�WKLV�P\�DSSHDO�LV�QRW�RQO\�WR�0U��*DWDNHU��EXW�
DOO� ,QJHQXRXV� VRXOV�ZKR� LPSDUWLDOO\�ZLOO� MXGJH� RI� WKH�PDWWHU�� DQG�ZDULO\�REVHUYH�
KRZ�P\�ZRUGV� DUH� E\� KLP� VHW� GRZQ� FRQWUDU\� WR�P\� LQWHQW� DQG�SXUSRVH� LQ�PDQ\�
SODFHV��WKH�EHWWHU�WR�PDNH�IRU�KLV�WXUQ�DQG�LGOH�FRQFHLWV��E\�FRPSDULQJ�PLQH�ZLWK�KLV��

�
7KLV�,�WKRXJKW�JRRG�WR�DFTXDLQW�WKH�:RUOG�ZLWK��WKDW�WKH\�EH�QRW�OHG�DZD\�

ZLWK�HUURU�DQG�WUDGLWLRQ��KDYLQJ�DW�WKLV�WLPH�VR�RSSRUWXQHO\�WKH�RSSRUWXQLW\�RI�WKH�
3UHVV��DQG�QRW�RQO\�VR��EXW�WR�GHPRQVWUDWH�DOVR�WR�WKH�:RUOG��WKDW�QRWZLWKVWDQGLQJ�
ZKDW�'U��+RPHV��WKH�DERYH�QDPHG�5XIXV��RU�WKLV�0U��*DWDNHU��FDQ�RU�KDYH�VDLG�LV�
DOWRJHWKHU�LQVXIILFLHQW�WR�UHVHOO�WKH�$UJXPHQWV�FRQWDLQHG�LQ�WKDW�'LVFRXUVH�RI�PLQH��
LW�LV�QRW�KLV�VD\LQJ�$GDP��6HWK��(QRFK��$EUDKDP��6RORPRQ��DQG�WKH�3DWULDUFKV�
ZHUH�QRW�$VWURORJLFDO�3KLORVRSKHUV���ZKLFK�RI�DOO�3KLORVRSKHUV�DUH�WKH�FKLHI�����WKDW�
ZLOO�SURYH�WKHP�QRW�WR�EH�VR��EXW�VLQFH�,�KDYH�-RVHSKXV�KLV�WHVWLPRQ\�WKDW�WKH\�ZHUH�
VR��DQG�(XVHELXV�KLV�WHVWLPRQ\��WKDW�KH�ZDV�D�PDQ�ZRUWK\�RI�FUHGLW��(HFOLV��+LVW��
OLE�,�FDS����&HUWDLQO\�,�VKRXOG�IRUIHLW�P\�IDLWK�FUHGLW��UHDVRQ�DQG�XQGHUVWDQGLQJ��LI�,�
VKRXOG� EHOLHYH� KLV� WHVWLPRQ\� EHIRUH� WKH� WHVWLPRQ\� RI� -RVHSKXV�� ZKR� ZDV� E\� VR�
OHDUQHG� DQG� KRO\� D� )DWKHU� RI� WKH� &KXUFK� DV�(XVHELXV� GHHPHG� VR�ZRUWK\� DQG� DQ�
$XWKHQWLF�ZLWQHVV��RU�LI�O�VKRXOG�EHOLHYH�WKDW�KH�KDV�DQ\�JURXQG�IRU�KLV�RWKHU�ZHDN�
HYDVLRQV� ZKHUH� ZLWK� KLV� %RRN� LV� IUDXJKW�� WKDW� GDUHV� WKXV� �FRQWUDU\� WR� KLV� RZQ�
FRQVFLHQFH�DQG�NQRZOHGJH��DVSHUVH�VR�ZRUWK\�D�PDQ�DV�-RVHSKXV�E\�TXHVWLRQLQJ�KLV�
FUHGLW�� WR� ZKRP� WKH� :RUOG� LV� VR� DEXQGDQWO\� HQJDJHG� IRU� KLV� DXWKHQWLF� DQG�
XQSDUDOOHG�ZRUNV��WKH�ZKLFK�QHLWKHU�0U��*DWDNHU��:LVDNHU��5XIXV��RU�D�WKRXVDQG�
�������������������������������������������������������������
�����3XULWDQ�GLYLQH�DQG�SKLORORJLVW�7KRPDV�*DWDNHU������ ��������ZDV�ERUQ�LQ�/RQGRQ�LQ�6HSWHPEHU�������DQG�HGXFDWHG�DW�6W�-RKQV�&ROOHJH��&DPEULGJH��)URP������WR�
�����EH�KHOG�WKH�DSSRLQWPHQW��RI�SUHDFKHU�WR�WKH�VRFLHW\�RI�/LQFROQV�,QQ��ZKLFK�KH�
UHVLJQHG�RQ�DFFHSWLQJ�WKH�UHFWRU\�RI�5RWKHUKLWKH��,Q������KH�ZDV�FKRVHQ� D�PHPEHU�
RI�WKH�DVVHPEO\�RI�GLYLQHV�DW�:HVWPLQVWHU��+H�GLVDSSURYHG�RI�WKH�LQWURGXFWLRQ�RI�
WKH�&RYHQDQW�DQG�GHFODUHG�KLPVHOI�LQ�IDYRXU�RI�HSLVFRSDF\��+H�ZDV�RQH�RI�WKH�
IRUW\�VHYHQ�/RQGRQ�FOHUJ\PHQ�ZKR�GLVDSSURYHG�RI�WKH�WULDO�RI�&KDUOHV�,��+H�ZDV�
PDUULHG�IR XU�WLPHV��DQG�GLHG�LQ�-XO\�������,Q �������WKH�\HDU�RI�SXEOLFDWLRQ�RI�
$VWURORJ\�5HVWRUHG��KH�VWDWHG�WKDW�LW�ZDV�HVVHQWLDO�WKDW�&KULVWLDQV�VKRXOG�UHJDUG�DOO�
HYHQWV
�
QRW�ZLWK�DQ�DVWURORJLFDO��EXW�D�WKHRORJLFDO�H\H
��+H�KDG�SXEOLVKHG�DWWDFNV�RQ�/LOO\·V�ZRUNV� �$�'LVFRXUV�DSRORJHWLFDO ��ZKHUHLQ�/LOLHV�OHZG�DQG�ORZG�/LHV�LQ�KLV�0HUOLQ�RU�SDVTLO�IRU�WKH�\HHU������DUH�FOHHUO\�ODLG�RSHQ�����KLV�VKDPHOHVV�VODQGHU�
IXOOLH�UHIXWHG���DQG�DWWDFNHG�RWKHU�DVWURORJHUV�LQFOXGLQJ�5DPHVH\�DQG�*DGEXU\� �
�����-RVHSK�$QW��-XG��/LE���&K ���
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VXFK�DQLPDOV�DUH�ZRUWK\�WR�FDUU\�DIWHU�KLP��%XW�E\�WKLV�RQH�WKLQJ�LV�LW�SODLQ�WR�HYHU\�
,QWHOOLJHQW�5HDGHU��WKDW�KLV�WRQJXH�LV�QR�VODQGHU��DV�ZH�VD\��DQG�WKHUHIRUH�WKH�UDWKHU�
WR� EH� H[FXVHG�� LI� LQ� DQ\SODFH� RI� KLV� UDPEOLQJ� SDWFKHG�SLHFH�� KH� EH� IRXQG�JXLOW\� RI�
UHSURDFKLQJ� KLV� EHWWHUV�� WKDW� GDUHV� WKXV� �ZKHQ� KH� NQRZV� QRW� RWKHUZLVH� KRZ� WR�
DQVZHU� DG� UHP�� QRW� RQO\� OLJKWO\� HVWHHP� WKH� WHVWLPRQLHV� RI� WKH� $QFLHQW�
+LVWRULRJUDSKHUV��EXW�DOVR�RI�WKH�)DWKHUV��ZKLFK�EXW�IRU�EUHYLWLHV�VDNH��,�FRXOG�VKRZ�
KLP� KRZ� LQ� LQQXPHUDEOH� SODFHV� RI� WKHLU� :RUNV� WKH\� DFNQRZOHGJH� WKHPVHOYHV�
EHKROGLQJ� WR� WKLV� OHDUQHG� -RVHSKXV�� EXW� HVSHFLDOO\� (XVHELXV� LQ� DOPRVW� HYHU\�
&KDSWHU� WKURXJKRXW� KLV� ZKROH� WHQ� %RRNV� RI� KLV� (FFOHVLDVWLFDO� +LVWRU\�� DQG� LQ�
VHYHUDO�SODFHV�WKHUHLQ�SODLQO\�H[SUHVVHV�LQ�WKH�DIRUHQDPHG�ZRUGV��WKDW�+H�ZDV�D�PDQ�
ZRUWK\�RI�&UHGLW��WKH�ZKLFK�KH�FDQQRW�EH�LJQRUDQW�RI��FHUWDLQO\��EHLQJ�D�SURIHVVHG�
'LYLQH��-XGJH�\RX�WKHQ�5HDGHU��:KHWKHU�LV�PRUH�ZRUWK\�RI�FUHGLW��-RVHSKXV��WKDW��DV�
,� KDYH� FXII� FLHQWO\� FKHZHG�� WHVWLILHV� $GDP�� 6HWK�� (QRFK�� DQG� WKH� UHVW� RI� WKH�
3DWULDUFKV�ZHUH�$VWURORJHUV�DQG�PRVW�H[TXLVLWH�WKHUHLQ��DQG�(XVHELXV�WKDW�ZDV�D�
OHDUQHG�)DWKHU� RI� WKH�&KXUFK� WKDW� WHVWLILHV� -RVHSKXV� WR� EH�D�PDQ�PRVW�ZRUWK\�RI�
FUHGLW��RU�OHDUQHG�5XIXV�5RODQGXV��DQG�ZLVH�0U��*DWDNHU��ZKR�VD\�WKH\�DUH�QRW��
DQG�UHYLOH� WKRVH�ZKR�KDYH�PDLQWDLQHG�WKH�FRQWUDU\��EXW�QRW�DEOH�RWKHUZLVH�WR�JLYH�
DQ\� UHSO\� WKHUHXQWR�� EXW� LI� RQH� VD\�� KHUH� LV� WZR� WR� WZR��DQG�VR� LPDJLQH�ZH�VWDQG�
XSRQ�HTXDO�WHUPV��,�PXVW�QHHGV�WHOO�KLP�KH�ZLOO�ILQG�DV�PXFK�G	UHQFH��DV�LV�EHWZHHQ�
PHQ�DQG�DVVHV��\HW�WR�SXW�WKH�PDWWHU�RXW�RI�GRXEW��,�VKDOO�JLYH�\RX�RQH�PRUH��ZKLFK�
LV�*HUVRQ��RQH�VXIILFLHQW�WR�FRXQWHUYDLO�D�WKRXVDQG�VXFK�5RODQGV�RU�*DWDNHUV�WKDW�
DUH� RSSRVLWH� WKHUHXQWR�� ZKR� LQ� KLV� 3UHIDFH� WR� KLV� 7ULORJLXP� $VWURORJLDH�
7KHRORJL]DWDH�� WHVWLILHV�DOVR� WKDW�$VWURORJ\�ZDV� ILUVW� UHYHDOHG�E\�*RG�KLPVHOI� WR�
$GDP��1D\�IDUWKHU�-RVHSKXV�GRHV�QRW�RQO\�WHVWLILHV�WKDW�WKLV�6FLHQFH�ZDV�VWXGLHG�
E\�WKHVH�3DWULDUFKV��DQG�WKDW�DOVR�*RG�ILUVW�UHYHDOHG�LW�XQWR�RXU�ILUVW�)DWKHU�$GDP��
EXW�WKDW�6HWK�ZDV�VR�ZHOO�VNLOOHG�WKHUHLQ��WKDW�KH�IRUHNQHZ�WKHUHE\�WKDW�WKH�:RUOG�
VKRXOG� EH� GHVWUR\HG� E\� WKH� IORRG� DQG� WKHUHIRUH� HQJUDYHG� LW� �ZLWK� RWKHU�$UWV� DQG�
6FLHQFHV��RQ�WZR�3LOODUV��WKH�RQH�RI�VWRQH�DQG�WKH�RWKHU�RI�EULFN��DQG��WKDW�KH�VDZ�WKDW�
RI�VWRQH�WR�UHPDLQ�LQ�6\ULD�LQ�KLV�GD\V��0RUHRYHU�KH�IDUWKHU�WHVWLILHV�WKDW�$EUDKDP�
EHLQJ�H[TXLVLWH�WKHUHLQ��DQG�KDYLQJ�OHDUQHG�LW�LQ�&KDOGHD������WKH�SODFH�RI�KLV�ELUWK��
ZKHQ�KH�ZHQW�LQWR�(J\SW�ZDV�WKH�ILUVW�WKDW�WDXJKW�WKHP�$VWURORJ\�DQG�$ULWKPHWLF��
WKH�ZKLFK�WHVWLPRQLHV��HVSHFLDOO\�FDUU\LQJ�VXFK�VWUHQJWK�RI�SUREDELOLW\�ZLWK�WKHP��,�
FDQQRW�EHOLHYH�HYHU�ZHUH�RU�HYHU�ZLOO�EH�TXHVWLRQHG�E\� WKH� MXGLFLRXV�DQG�WKH�PRUH�
UDWLRQDO�VRUW�RI�PHQ��

�
����$QG� DV� WRXFKLQJ�0U��*DWDNHU�KLV� UDVK�DQG� LQFRQVLGHUDWH�DVSHUVLRQ� LQ�

UHFNRQLQJ� PH� ZLWK� WKH� ,PSRVWRUV� DQG� -XJJOLQJ� NQDYHV� ZKLFK� DEXVH� WKLV� 1REOH�
6FLHQFH�� E\� WKHLU� LOOHJDO� SUDFWLVHV�� �WKH�ZKLFK� ,� KDYH� LQ� WKH� ILUVW�(SLVWOH�� DQG� ILUVW�
%RRN�VXIILFLHQWO\�GHFODUHG�DJDLQVW��LQ�WHUPLQJ�PH�D�ELUG�RI�WKH�VDPH�IHDWKHU��,�PLJKW�
MXVWO\�WHOO�KLP�KH�LV�QR�EHWWHU�WKHQ�D�7KRP�DV�:LVDNHU��WKXV�UDVKO\�WR�FRQFOXGH�ZKDW�
KH�LV�LJQRUDQW�RI��EXW�WKDW�,�IHDU�,�VKRXOG�EH�JXLOW\�RI�WKH�OLNH�DEVXUG�ODQJXDJH�ZLWK�
KLP��DQG�EH�WRR�SODLQ�ZLWK�WKH�ROG�PDQ��ZKRP�,�PXVW�FRQIHVV�KDV�E\�WKLV�KLV�UDVK�
DQG�LQFRQVLGHUDWH�DIILUPDWLRQ��PRVW��H[WUHDPO\�RYHU�VKRW�KLPVHOI���DQG�ZHUH�KH�QRW�D�
'LYLQH��,�VKRXOG�VD\�KH�ZHUH�GRWLQJ�RU�PDG��WKXV�KLJKO\�WR�GDUH�WR�DIIURQW�RQH�ZKR�
KH�LV�DOWRJHWKHU�D�VWUDQJHU�WR��DQG�WKLV�OHW�PH�WHOO�\RX�0U��*DWDNHU��DQG�H[FXVH�\RXU�
VHOI�ZKHQ�DQG�DV�ZHOO�DV�\RX�FDQ��7KDW�LW�LV�QHLWKHU�WKH�SDUW�RI�D�6FKRODU��D�5DWLRQDO�
�������������������������������������������������������������
�����3URSHUO\�WKH�VRXWKHUQPRVW�SRUWLRQ�RI�WKH�YDOOH\�RI�WKH�7LJULV�DQG�WKH�(XSKUDWHV�
ULYHUV��6RPHWLPHV�LW�LV�H[WHQGHG�WR�LQFOXGH�%DE\ORQLD�DQG�WKXV�FRPSULVHV�DOO�6�
0HVRSRWDPLD��DV�LQ�WKH�%LEOH�� �
�����)RO������3DJH����3DJH���� �
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PDQ�� D�'LYLQH�� D�3UHVE\WHULDQ��RU�D�&KULVWLDQ�� WR�DVVXPH� OLEHUW\� WR�DVSHUVH��YLOLI\�
DQG�ZURQJIXOO\�DFFXVH�\RXU�EURWKHU�XSRQ�WKH�EDUH�KHDUVD\�RI�DQRWKHU��HVSHFLDOO\�RQH�
RI�VR�PHDQ�FUHGLW�DV�LV�WKH�SUHWHQGHG�$XWKRU�RU�WKH�5HSO\�WR�P\�%RRN�LQ�DQVZHU�WR�
'RFWRU� +RPHV�� �IRU� ,� VFRUQ� WR� QDPH� KLP�� ZKR� KDV� EHHQ� RI� VXFK� YDULHW\� RI�
3URIHVVLRQV�� DQG� LV�ZHOO� NQRZQ� WR� EH� D� WLPH�VHUYLQJ� IHOORZ��(UJR� QRW�ZRUWK\� WKH�
QRWLQJ��IRU�GHQ\�LW�LI�\RX�FDQ�WKDW�LW�ZDV�QRW�WKDW�SUHWHQGHG�5HSO\�WKDW�OHDG�\RX�WKXV�
WR�DVVXPH�WKH�EROGQHVV�DV� WR� WHUP�PH�VR�FRQILGHQWO\�D�ELUG�RI�WKH�VDPH�IHDWKHU�
ZLWK� ,PSRVWRUV�� IRU�DV� ,�KDYH�EHIRUH�GHFODUHG� LQ�WKH�ILUVW�%RRN�,�QHYHU�SUDFWLVHG�RU�
VWXGLHG�LW�RWKHUZLVH�WKHQ�IRU�WKH�VDWLVIDFWLRQ�RI�P\�PLQG��DQG�IRU�P\�RZQ�SOHDVXUH��
DQG� WKHUHIRUH�JRRG�0U��*DWDNHU��WDNH�QRWLFH��WKDW�,�VFRUQ�WR�EH�JXLOW\�RI�DQ\�VXFK�
PHUFHQDU\�SUDFWLVHV��DV�PXFK�DV�\RX�VFRUQ�WR�EH�WHUPHG�RU�DFFRXQWHG�VFKLVPDWLFDO�RU�
-HVXLWLFDO��DQG�WKDW�,�DP�DV�IUHH�DQG�LQQRFHQW�IURP�WKRVH�DEXVHV�RI�WKH�$UW��DV�\RX�DUH�
JXLOW\� RI� DEXVLQJ� PH� E\� WKLV� ZURQJ� DFFXVDWLRQ�� EHLQJ� EOLQGHG� ZLWK� HUURU�� DQG�
GHOXGHG� E\� WKH� DVSHUVLRQV� DQG� O\LQJ� DEXVHV� RI� WKDW� XQZRUWK\� IHOORZ�� DQG� VR� LQ�
GDQJHU�WR�VKLS�ZUDFN�\RXU�GLVFUHWLRQ�DQG�MXGJHPHQW�RQWKH�URFN�RI�7UDGLWLRQ��ZKLFK�
LI� JXLGHG� E\�5HDVRQ�ZRXOG� KDYH� EHHQ� VDIH��ZKLFK� ,�ZRXOG� KDYH� DOO�PHQ� VWXG\� WR�
REWDLQ��DQG�WKHQ�,�TXHVWLRQ�QRW�EXW�WKDW�WKH\�ZLOO�VRRQ�ILQG��WKDW�,�DEKRU�ORQJHU�WR�
OLYH�WKHQ�,�VKRXOG�GHJHQHUDWH�IURP�P\�VHOI��

�
:KHUHIRUH� ZLWK� WKLV� DUJXPHQW� ,� VKDOO� FRQFOXGH��:KR� VR� LPSXWHV� IROO\� RU�

PDGQHVV�WR�DQ\�PDQ�IRU�KLV�WHQHWV��ZKLFK�KH�FDQQRW�UHIXWH�WKDW�GRHV�JDLQVD\�WKHP��
GRHV� WKHUHE\� DEXQGDQWO\� SURYH� KLPVHOI� WR� EH� D� PDOLJQDQW� FDYLOOLQJ� IRRO�� DQG� KLV�
DUJXLQJV�IULYRORXV��%XW�7KRPDV�*DWDNHU� LPSXWHV�IROO\�WR�:LOOLDP�5DPHVH\�IRU�
WKH�DOOHJDWLRQ�DIRUHVDLG�ZLWK�KLV�EURWKHU�5XIXV��\HW�FDQQRW�UHIXWH�ZKDW�WKH\�JDLQVD\��
(UJR��
�
'LH��6�,,��-XQLL��������
�

:LOOLDP�5DPHVH\��
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