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WKH�FDXVH�RI�WKH�YLVLRQV�WKDW�KDYH�EHHQ�LQIOLFWLQJ�PDJHV�DQG�RWKHU�PDJLFDOO\�HPEXGHG�FLWL]HQV�RI�3DULV��7KH�YLVLRQ�VKRZV�D�³%DQVKHH´�VFUHDPLQJ�LQ�WKH�SRVVLEOH�UXLQV�RI�3DULV��
7KH�SOD\HUV�KDYH�FKDUDFWHUV�WKDW�DUH�MXVW�D�UDJ�WDJ�EXQFK��7KHLU�PLVVLRQ��WKRXJK�WKH\�GRQ¶W�NQRZ�LW��LV�QRWKLQJ�PRUH�WKHQ�D�IURQW�
7KH�7HFKQRFUDF\�LV�DOVR�LQWHUHVWHG�LQ�WKH�YLVLRQV��DV�VRPH�RI�WKHLU�PRUH�³VHQVLWLYH´�RSHUDWLYHV�KDYH�EHHQ�LPSDLUHG�EHFDXVH�RI�WKH�YLVLRQV��/H�)D\��D�PDQDJHU�LQ�WKH�7HFKQRFUDF\��RIIHUV�DQ\�KHOS�WR�WKH�SOD\HUV�
7KH�SOD\HUV�GLVFRYHU�WKDW�WKH�ZRPDQ�LQ�WKH�YLVLRQ�LV�D�%DQVKHH�ZKR�QRUPDOO\�KHUDOGV�WKH�GHDWK�RI�VRPHRQH�EXW�WKLV�FDVH�LW¶V�PRUH�OLNH�D�SV\FKLF�VFUHDP�IURP�WKH�IXWXUH�RI�VRPH�LPSHQGLQJ�GLVDVWHU�
7KH\�ILQG�D�SHUVRQ��D�KRPHOHVV�PDQ��EHLQJ�FKDVHG�E\�WZR�*HQGDUPHULH��)UHQFK�3ROLFHPHQ����7KH�KRPHOHVV�PDQ�LV�VKRZLQJ�VLJQV�RI�UHFHLYLQJ�WKH�YLVLRQ��7KH�SROLFH�WXUQ�RXW�WR�EH�1HSKDQGL�ZKR�WXUQ�RQ�WKH�PDJHV��7KH�PDJHV�VKRXOG�PDQDJH�WR�GHIHDW�WKHP�EXW�WKH�KRPHOHVV�PDQ�LV�NLOOHG�E\�D�P\VWHULRXV�³0DQ�LQ�*UH\´�ZKR�GLVDSSHDUV�ZLWKRXW�DQ\�VRUW�RI�WUDFH��EH�LW�PXQGDQH�RU�PDJLFDO��
$OVR�RFFDVLRQDOO\�WKH\�VKRXOG�FRPH�DFURVV�SURWHVWRUV�DERXW�QXFOHDU�WHVWLQJ��7KLV�LV�D�VHHG�IRU�WKH�SORW�ODWHU�RQ��7KH\�DUH�SURWHVWLQJ�DERXW�VHYHUDO�FRUSRUDWLRQV�ZKR�DUH�GRLQJ�QXFOHDU�WHVWLQJ��6RPH�RI�WKH�FRUSRUDWLRQV�DUH�RZQHG�E\�WKH�7HFKQRFUDF\��RQH�RI�WKH�FRPSDQLHV�LQYROYHG�LV�3HQWH[��EXW�WKLV�VKRXOG�PHDQ�QRWKLQJ�WR�WKH�SOD\HUV¶�FKDUDFWHUV�LQ�JDPH��
(YHQWXDOO\�HYHQWV�FRQVSLUH�WR�WHOO�WKHP�WKDW�LW�LQYROYHV�WKH�³FORFNHUV´�DQG�3DULV¶V�(LIIHO�7RZHU��$V�LW�WXUQV�RXW�WKH�6RQV�RI�(WKHU�DUH�KROGLQJ�D�FRQYHQWLRQ�WKHUH�DQG�LQYLWH�WKH�JURXS�DORQJ��7KH\�KROG�D�PHHWLQJ�GXULQJ�WKH�FRQYHQWLRQ�WR�GLVFXVV�WKH�YLVLRQV�DQG�WKH�FDEDOV¶�LQYHVWLJDWLRQ��$V�LW�WXUQV�RXW��WKH�(LIIHO�7RZHU�LV�D�SDUDGR[�PDJQHW�EXLOW�E\�-XOHV�9HUQH��,W�DWWUDFWV�DQG�VWRUHV�SDUDGR[�IURP�WKH�FLW\��JLYLQJ�3DULV�LWV�PDJLFDO�DLU�
$W�WKDW�WLPH��0D[LPH�KHDG�RI�WKH�2UGHU�RI�+HUPHV�VWULNHV��8VLQJ�SRZHUIXO�PDJLF�KH�PDNHV�

WKH�FORFNHUV�DQG�WKH�(LIIHO�WRZHU�GLVDSSHDU��WKRXJK�KH�GRHV�³VDYH´�WKH�FKDUDFWHUV�ILUVW���0D[LPH�H[SODLQV�WKDW�KLV�DQG�RWKHUV�SUHGLFWLRQV�VKRZ�WKDW�WKH�GLVDVWHU�SUHGLFWHG�LQ�WKH�9LVLRQV�LV�UHODWHG�WR�WKH�&ORFNHUV�DQG�(LIIHO�7RZHU��6R�WKH\�JHW�ULG�RI�WKHP��
/DWHU��WKH�FDEDO�JHW�D�YLVLW�IURP�WKH�³0DQ�LQ�*UH\´�ZKR�H[SODLQV�WKDW�WKH�1HSKDQGL�KDYH�EHHQ�LQYROYHG�LQ�KHOSLQJ�WKLV�GLVDVWHU�FRPH�DURXQG��7KH\�DUH�JODG�RI�WKH FDEDO¶V�LQWHUYHQWLRQ�WKDW�JRW�ULG�RI�WKH�7RZHU��+H�H[SODLQV�WKDW�KH�KDV�EHHQ�DJJUDYDWLQJ�SURWHVWRUV�LQ�WKH�FLW\�DQG�VRRQ�WKH\�ZRXOG�GR�VRPHWKLQJ�HYHU\ERG\�ZRXOG�UHJUHW��$QG�VR�WKH�FDEDO�LV�GURSSHG�LQWR�D�UHDOP�RI�QRWKLQJQHVV�
%XW�WKH�HQG�LV�QRW�DW�KDQG��WKH�FORFNHUV�DQG�WKH�(LIIHO�WRZHU�DSSHDU�DQG�VDYH�WKH�FDEDO��7KH\�KDYH�MHUU\�ULJJHG�WKH�WRZHU�DQG�VR�DUH�DOO�RQ�D�PLVVLRQ�EDFN�WR�3DULV�
$QG�SRS��7KH�WRZHU�UHWXUQV�WR�3DULV��WKRXJK�QRW�ZKHUH�LW�VKRXOG�EH��%XW�WKLQJV�KDYH�JRQH�LQVDQH��3HRSOH�DUH�UXQQLQJ�DURXQG�LQIHFWHG�E\�D�WHUULEOH�PDGQHVV��6SLULWV�DQG�1HSKDQGL�PRQVWHUV�ZDQGHU�IUHHO\��7KH�8PEUD�PHUJHV�ZLWK�UHDOLW\�LQ�D�KRUULEOH�ZD\�DQG�DW�LWV�HSLFHQWUH�LV�WKH�7HFKQRFUDF\�FHQWUH�
7KH�JURXS�VKRXOG�MRXUQH\�WRZDUGV�WKH�FHQWUH�DQG�WKH�PDGQHVV�DQG�8PEUD�JHW�ZLOGHU�DQG�SHRSOH�VWDUW�H[KLELWLQJ�PXWDWLRQV��:LWK�WKH�KHOS�RI�WKH�FORFNHUV�WKH\�VKRXOG�EH�DEOH�WR�HQWHU�WKH�HSLFHQWUH�WR�ILQG�WKDW�WKH�7HFKQRFUDF\�DUH�KROGLQJ�WKH�ZKROH�WKLQJ�IURP�MXVW�JRLQJ�ZLOG��7KH�7HFKQRFUDF\�KDG�EHHQ�H[SHULPHQWLQJ�ZLWK�D�QHZ�IRUP�RI�HQHUJ\�± 3DUDGR[��8QIRUWXQDWHO\�WKH\�QHYHU�NQHZ�DERXW�WKH�7RZHU¶V�GXDO�SXUSRVH�DQG�RQFH�LW�ZDV�UHPRYHG�WKH�PL[�EHFDPH�XQVWDEOH��$ORQJ�FRPHV�WKH�SURWHVWRUV�ZKR�EUHDN�LQ�DQG�DFFLGHQWDOO\�VHW�RII�D�FKDLQ�UHDFWLRQ�
2QH�RI�WKH�FKDUDFWHUV�NQRZV�D�ORW�DERXW�3ULPH�±KH�LV�QHDUO\�D�PDVWHU�DQG�ZHOO�UHVSHFWHG��+H�FDQ�DWWHPSW�WR�VDFULILFH�KLPVHOI�WR�VHDO�WKH�KROH��%XW�KH�QHHGV�WLPH��2XWVLGH�WKH�1HSKDQGL�DUH�DWWDFNLQJ�VR�WKDW�KDV�WR�EH�VWRSSHG�
,Q�WKH�HQG��WKH�FDEDO�VKRXOG�PDQDJH�WR�WXUQ�WKH�WLGH�DQG�VWRS�WKH�FRPSOHWH�DQQLKLODWLRQ�RI�3DULV�EXW�PRUH�WKHQ�OLNHO\�WKH�YLFWRU\�FRVWV�WKHLU�OLYHV�
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6HWWLQJ��WKRXJK�\RX�GRQ¶W�KDYH�WR�UHDG�LW�DOO�WR�UXQ�LW«�
)RUJHW�WKH�$VFHQVLRQ�:DUV��$OO�WKHUH�LV�D�GHOLFDWH�EDODQFH��D�WUXFH�EHWZHHQ�WKH�SRZHUV�RI�WKH�DQFLHQW�DQG�WKH�QHZ�SRZHU�RI�WHFKQRORJ\�DQG�D�ZKROH�ORW�RI�GDUNQHVV�EXEEOLQJ�WKURXJK�WKH�FUDFNV�

)LJXUH����$�YLHZ�RI�3DULV7KH�$QFLHQW�2UGHU�RI�+HUPHV�KDV�D�WUXFH ZLWK�WKH�FROOHFWLYH�7HFKQRFUDF\�LQ�3DULV��7KHUH�LV�QR�SRJURP�WKRXJK�WKHUH�DUH�RFFDVLRQDO�WXUI�LQFLGHQFHV�EXW�LQ�3DULV��WKH�WUDGLWLRQV�DUH�SROLFHG�E\�WKH�2UGHU�DQG�WHFKQRORJ\�ZLHOGLQJ�$JHQWV�E\�WKH�1HZ�:RUOG�2UGHU��%RWK�VLGHV�OHDYH�HDFK�RWKHU�DORQH�WR�SXUVXH�WKHLU�RZQ�LQWHUHVWV�
7KH�2UGHU�RI�+HUPHV LV�D�PRQROLWKLF�DQFLHQW�RUGHU�WKDW�LV�VSUHDG�DFURVV 3DULV��

)LJXUH����$QRWKHU�YLHZ�RI�3DULV7KH\�KDYH�FKDSWHU�KRXVHV�HYHU\ZKHUH��WKRXJK�WKH�PDLQ�RQH�LV�DW�WKH�IDPRXV�/RXYUH��/RXYUH�LV�D�KXJH�JDOOHU\��ZKLFK�FRQWDLQV�WKH�IDPRXV�0RQD�/LVD��LQ�DQ�ROG�PDVVLYH�SDODFH��7KHUH�LV�D�SDUN�PDOO��FDIpV��VKRSV��LQFOXGH�9LUJLQ�0HJDVWRUHV��

DURXQG�DQG�XQGHUQHDWK�WKH�EXLOGLQJ��7KRXVDQGV�RI�WRXULVWV�DQG�YLVLWRUV�SDVV�WKURXJK�LW�HYHU\GD\��8QGHUQHDWK�DOO�WKDW�DUH�WKH�PDVVLYH�YDXOWV�ZKHUH�SDLQWLQJV�DQG�RWKHU�DUWZRUN�WKDW�LV�QRW�RQ�GLVSOD\�DUH�VWRUHG� ,W�LV�KHUH�WKDW�WKHUH�DUH�VHFUHW�PDVVLYH�OLEUDULHV�RZQHG�E\�WKH�2UGHU�VSDQQLQJ�FHQWXULHV�RI�RFFXOW�WHDFKLQJ��$FFHVV�LV�RQO\�WR�2UGHU�PHPEHUV�DQG�RFFDVLRQDO�7UDGLWLRQ�PHPEHU�ZLWK�VSHFLDO�GLVSRVLWLRQ��0DQ\�RI�WKH�ZHOO�UDQNLQJ�2UGHU�0DVWHUV�KDYH�RIILFHV�DURXQG�WKH�ROG�SDODFH�
7KHUH�DUH�VHYHUDO�VPDOOHU�RQHV�DURXQG��0DQ\�DUH�MXVW�ERRNVKRSV�RU�FDIHV�ZKHUH�LQWHOOHFWXDOV�PHHW��
7KH�2UGHU�RI�+HUPHV�LV�ILOOHG�ZLWK�SROLWLFV�WKRXJK�QRZ�D�GD\�LW¶V�QRW�DV�OHWKDO�DV�LW�RQFH�ZDV��0DVWHUV�DUH�RIWHQ�JXQQLQJ�IRU�LPSRUWDQW�SRVLWLRQV�RU�DJHQGDV��(YHQ�WKH�ORZHU�UDQNLQJ�PHPEHUV�DUH�SROLWLFDOO\�PRWLYDWHG��7KH�IHZ�WKDW�DUHQ¶W�DUH�RIWHQ�OHIW�DORQH�DQG�UHVSHFWHG�LI�WKH\�KDYH�UHDO�SRZHU�RU�GUDZQ�LQWR�WKH�IROG�UHJDUGOHVV�RI�KRZ�KDUG�WKH\�WU\�WR�UHVLVW��
6D\LQJ�WKDW��WKH�2UGHU�LV�VWLOO�GHDGO\�HIILFLHQW�ZKHQ�LW�GHFLGHV�WR�GR�VRPHWKLQJ��%XUHDXFUDF\�LV�VWLOO�D�FRQVWDQW�SDLQ�EXW�KHUH�LW�GRHV�ZRUN�
6WXGHQWV�DUH�WKH�QHZ�OLIH�LQ�WKH�2UGHU��7KH�2UGHU�VSRQVRUV�PDQ\�SHRSOH�WKDW�PLJKW�KDYH�PDJLFDO�SRWHQWLDO�DQG�VRPH�WKDW�GRQ¶W��(GXFDWLRQ��/HDUQLQJ�DQG�6FKRODUVKLS�DUH�FRQVLGHUHG�FRUQHUVWRQHV�RI�WKH�2UGHU�
0D[LPH LV�D�KLJK�UDQNLQJ�0DVWHU�LQ�WKH�2UGHU�DQG�LV�RIWHQ�VHHQ�DV�WKH�/HDGHU�RI�WKH�2UGHU�LQ�3DULV�HYHQ�WKRXJK�D�FRXQFLO�UXOHV�LW��+H�LV�NQRZQ�WR�JHW�GLUW\�LQ�VLWXDWLRQV�WKDW�UHTXLUH�VRPHRQH�WRGR�LW��+LV�UHSXWDWLRQ�LV�RQH�RI�SRZHU�DQG�GLUHFWLRQ�
7KH�7HFKQRFUDF\ LV�/D�'pIHQVH��/D�'pIHQVH�LV�D�KXJH�PRQXPHQW�PDGH�RI�JODVV�DQG�VWHHO�WKDW�UHVHPEOHV�WKH�IDPRXV�$UF�GH�7ULXPSKH��,Q�IDFW�WKH�WKUHH��/D�'pIHQVH��$UF�GH�7ULXPSKH�DQG�WKH�(LIIHO�7RZHU�DUH�PHDQW�WR�OLH�LQ�D�GLUHFW�OLQH��$URXQG�WKH�/D�'pIHQVH�DUH�KXJH�JODVV�VN\VFUDSHUV�DQG�EXLOGLQJV�ZLWK�JORZLQJ�QHRQ�FRUSRUDWH�QDPHV�DQG�ORJRV��2IILFH�EORFNV��&RUSRUDWLRQ�KHDGTXDUWHUV�HWF��+HUH�WKH�1HZ�:RUOG�2UGHU¶V�)UHQFK�'LYLVLRQ�LV�EDVHG��7KH\�DUH�LQYROYHG�LQ *RYHUQPHQW�GHFLVLRQV�RQ�WHFKQRORJ\�
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DQG�LQIRUPDWLRQ��2QH�RI�WKHLU�ODQGPDUN�DFKLHYHPHQWV�ZDV�WKH�EDQQLQJ�RI�DQ\�VRUW�RI�HQFU\SWHG�GDWD�SDVVLQJ�WKURXJK�)UDQFH�DOORZ�IRU�HDV\�GDWD�PLQLQJ�RI�FRPPXQLFDWLRQ�IRU�WKH�'LYLVLRQ��7KH\�DUH�LQYROYHG�LQ�DOO�NLQGV�RI�WHFKQRORJLFDO�DQG�GDWD�UHODWHG�GHYHORSPHQWV�DQG�IXQG�PDQ\�RWKHU�SURMHFWV�

)LJXUH����$�6N\VFUDSHU�LQ�3DULV
7KH�1HZ�:RUOG�2UGHU¶V�UHODWLRQVKLS�ZLWK�WKH�2UGHU�RI�+HUPHV�LV�RQH�RI�PXWXDOO\�UHVSHFW��1HLWKHU�FRXOG�VXFFHHG�LQ�DWWHPSWLQJ�WR�GRPLQDWH�3DULV�DQG�LW�LV�RIWHQ�LQ�ERWK�WKHLU�EHVW�LQWHUHVWV�WR�FRPSURPLVH��7KH�1:2�FRQWURO�DQG�PDLQWDLQ�WKH�WHFKQRORJ\�RI�WKH�FLW\��WKH�2UGHU�RI�+HUPHV�SROLFH�WKH�WUDGLWLRQV�DQG�PDLQWDLQ�DQ�RSHQ�EXW�VWUXFWXUHG�PDJLFDO�SUHVHQFH�
5HFHQWO\�D�SURMHFW�ZDV�VWDUWHG�WR�GHYHORS�D�QHZ�PDJLFDO�SRZHU�VRXUFH�EDVHG�RQ�WKH�XQOLPLWHG�UHVRXUFH�RI�3DUDGR[��7KLV�ZDV�GRQH�ZLWK�PDQ\�RWKHU�FRUSRUDWLRQV�LQFOXGLQJ�3HQWH[��%HFDXVH�WKH�QDWXUH�RI�WKLV�SURMHFW�ZDV�WRS�VHFUHW��WKH�H[SHULPHQWV�DQG�UHVHDUFK�ZHUH�DFWXDOO\�EHLQJ�GRQH�QHDU�WKH�/D�'pIHQVH��
7KH�VDPH�DOOLDQFH�RI�FRUSRUDWLRQV�ZDV�UHVSRQVLEOH�IRU�PXFK�UHVHDUFK�LQWR�SRZHU�VRXUFHV�LQFOXGLQJ�QXFOHDU�DQG�D�GLIIHUHQW�VHW�RI�3URWHVWRUV�HYHU\�GD\�DUH�RXWVLGH�WKH�RIILFHV�SODFDWLQJ�WKH�FRUSRUDWLRQV��7KHVH�VDPH�3URWHVWRUV�DUH�EHLQJ�DJJUDYDWHG�E\�1HSKDQGL�PDJLF��HQUDJHG�WR�GR�GDQJHURXV�DQG�VWXSLG�WKLQJV��
8QEHNQRZQ�WR�WKH�1:2�LV�WKDW�WKH�SDUDGR[�HQHUJ\�WKH\�JHQHUDWH�LV�VDIH�EHFDXVH�WKH�PRVW�

GDQJHURXV�HOHPHQWV�DUH�VLSKRQHG�LQWR�WKH�(LIIHO�7RZHU�E\�D�6RQ�RI�(WKHU¶V�LQYHQWLRQ�
/H�)D\�LV WKH�VSRNHVSHUVRQ�IRU�WKH�1HZ�:RUOG�2UGHU�DQG�GHDOV�ZLWK�DQ\�LVVXHV�EHWZHHQ�WKH�2UGHU�RI�+HUPHV�DQG�WKH�&RQYHQWLRQV��+H�LV�VPDUW��FKDULVPDWLF�DQG�KDV�D�ZD\�RI�DSSHDULQJ�WR�EH�DOZD\V�WHOOLQJ�WKH�WUXWK�
:KDW�OLHV�EHQHDWK WKH�FLW\�LV�DQRWKHU�WKLQJ��
7KHUH�DUH�WKH�FDWDFRPEV WKDW�WXQQHO�DOO�RYHU�WKH�FLW\��7KH�FDWDFRPEV�DUH�EXLOW�RI�ERQHV�DQG�VNXOOV��6PDOO�VHFWLRQV�DUH�PDLQWDLQHG�DV�WRXULVW�DWWUDFWLRQV�EXW�YDVW�DPRXQWV�RI�FDWDFRPEV�OD\�KLGGHQ�XQGHU�EDVHPHQWV�DQG�DORQJ�VLGH�PHWUR�OLQHV��7KH�(XWKDQDWRV DQG�+DOORZ 2QHV XVH�WKHP�DV�WKH\¶UH�PHHWLQJ�SODFHV�DQG�WKH\�KDYH�DQ�³RUDFOH´�WKDW�JRHV�E\�WKH�WLWOH�RI�4XHHQ��6KH�PDLQWDLQV�D�SRZHUIXO�VDQFWXP�DQG�QRGH�DQG�LV�SURSKHWLF�DQG�PDG��7KHUH�DUH�VWRULHV�WKDW�VKH�LV�WKH�UHPDLQV�RI�4XHHQ�$QWRLQHWWH�EXW�PRVW�FOHYHU�(XWKDQDWRV GLVPLVV�WKDW�DQG�VD\�VKH�LV�PXFK�ROGHU�WKHQ�WKH�5HYROXWLRQ�

)LJXUH����7KH�(LIIHO�7RZHU7KH�4XHHQ KDV�DFWXDOO\�FRQYHUVHG�ZLWK�WKH�%DQVKHH�DQG�NQRZV�ZKDW�ZLOO�KDSSHQ�DQG�KRZ�LW�ZLOO�KDSSHQ�WKRXJK�VKH�VHHPV�IRUELGGHQ�WR�SDVV�WKDW�LQIRUPDWLRQ�RQ��6KH�FDQ�RQO\�SXVK�WKH�FKDUDFWHUV�WR�WKH�QH[W�VWHS��7KH�4XHHQ�QHYHU�OHDYHV�KHU�VDQFWXP�EXW�WKHUH�VKH�LV�SUDFWLFDOO\�RPQLSRWHQW�
7KHQ�WKHUH�DUH�WKH�VHZHUV��0XFK�OLNH�WKH�FDWDFRPEV��VPDOO�VHFWLRQV�DUH�WRXULVW�DWWUDFWLRQV��7KH�VHZHUV�DUH�GHHSHU�DQG�FRYHU�PRUH�RI�3DULV�WKHQ�WKH�FDWDFRPEV��%XW�GDUN�WKLQJV�OXUN�KHUH�MXVW�XQGHU�WKH�GDUN�ZDWHUV��7KH�1HSKDQGL�FUHDWLRQV�DQG�LQIHUQDO�PDJLF�EXEEOHV�XS�FRQVWDQWO\���1R�SHUVRQ��EH�LW�WUDGLWLRQ�PDJH�RU�
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3DJH����0DUN�&XQQLQJKDP������H[F

1:2�DJHQW�QRU�PRUWDO��ZRXOG�GDUH�WUDYHO�WKH�GDUNHU�SDUWV�RI�WKH�VHZHUV��
$�PDMRU�1HSKDQGL�SOD\HU�LV�WKH�0DQ�LQ�*UH\��+H�LV�D�VSLULW�ZLWK�LPPHQVH�SRZHU��$V�WKH�WLPH�JHWV�FORVHU�WR�WKH�GLVDVWHU�SURSKHVLHG�E\�WKH�%DQVKHH��KLV�SRZHU�EHFRPHV�VWURQJHU�DQG�PRUH�DEOH�WR�ZLWKVWDQG�SDUDGR[��+H�FDQ�GLVDSSHDU�DW�ZLOO�DQG�UHDSSHDU��+H�LV�DZDUH�RI�ZKDW�WKH�%DQVKHH�WHOOV�DQG�DFWLYHO\�WULHV�WR�EULQJ�LW�DERXW�ZLWKRXW�GLUHFWO\�JHWWLQJ�LQYROYHG��
7KH�4XHHQ�DQG�WKH�0DQ�LQ�*UH\�DUH�HDQG�WKH�0DQ�LQ�*UH\�LV�EULQJLQJ�KLV�IRUEHDU��SDUWLFXODUO\�QRZ�ZKHQ�WKHUH�LV�DIRU�WKH�1HSKDQGL�
7KH�RWKHU�WUDGLWLRQV�DUH�DOO�NQRFNLQJ�DSODFH��
7KH�6RQV�RI�(WKHU�RU�WKH�&ORFNHUV�DVNQRZ�LQ�3DULV�KDYH�D�ORQJ�WUDGLWLRQ�ZLW-XOHV�9HUQH�LV�D�FHOHEUDWHG�LQYHQWRU��+FRQVWUXFWLRQ��WKH�(LIIHO�7RZHU�LV�D�WHVWWKH�&ORFNHUV��,W�VXFNV�WKH�PRVW�GDQJHSDUDGR[�LQWR�LW�DQG�UHF\FOHV�LW�LQWR�KDU(YHU\�\HDU�DW�URXJKO\�WKLV�WLPH��WKH�&OKROG�D�WKUHH�GD\�FRQYHQWLRQ�WR�GHPRQWKHLU�LQYHQWLRQV�DQG�GLVFXVV�PDMRU�LVVXVFLHQFH�ZRUOG��)URP�WKH�DSSDUHQWO\�YHFRPSXWHU�SURJUDPPHUV�WR�WKH�REYLRXVWLQNHUV�FRPH�IURP�DOO�RYHU�)UDQFH��'HYPDNH�WKH�SHUIHFW�FDSSXFFLQR��UHYLYLQJWHFK�DUPRXU��QHZ�DEVWUDFW�JHQHWLF�DOJZLOG�FURVVEUHHGLQJ�DQLPDOV��FDOFXODWLRQSUHGLFWLRQ�GHYLFHV�HWF��7KLQN�WKH�ZLOGH

9LFWRULDQ�VFLHQFH�IDQWDV\�PDGH�UHDO�LQ�WKH�PRGHUQ�GD\��
7KH�&ORFNHUV�DUH�DZDUH�RI�WKH�YLVLRQV��WKRXJK�PRVW�ZLOO�UHIHU�WR�WKHP�DV�YLEUDWLRQV�LQ�WKH�FROOHFWLYH�XQFRQVFLRXV�RU�VRPH�RWKHU�ORQJ�ZLQGHG�WHFKQLFDO�GHVFULSWLRQ���7KHLU�RZQ�SUHGLFWLRQV�KDYH�UHYHDOHG�WKDW�WKH�(LIIHO�7RZHU�DQG�WKHPVHOYHV�ZLOO�EH�LQYROYHG��:KHQ�WKH�FDEDO�VKRZ�XS��WKH\¶OO�DOVR�UHDOLVH�WKH\�DUH�LQYROYHG�LQ�WKH�UHVROXWLRQ�RI�WKH�YLVLRQV��7KRXJK�WKH\�KDYH�QR�LGHD�ZKDW�LV�UHDOO\�
)LJXUH����0DS�RI�3DULV
HSW�IRU�:RUOG�RI�'DUNQHVV70 DQG�0DJH��7KH�$VFHQVLRQ70

QHPLHV�FHV�WR��ORW�WR�JDLQ�
URXQG�WKH�
�WKH\�DUH�K�WKH�FLW\��LV�DPHQW�WR�URXV�POHVV�JDV��RFNHUV�VWUDWH�HV�LQ�U\�VDQH�O\�LQVDQH�LFHV�WR��VWHDP�RULWKPV���DQG�VW�RI�

JRLQJ�WR�KDSSHQ�
7KH�RWKHU�WUDGLWLRQV�DUH�PRVWO\�MXVW�UDQGRP�DVVRUWPHQWV�RI�FDEDOV�VSUHDG�DFURVV�WKH�FLW\��

)LJXUH����/DWLQ�4XDUWHU$�ORW�RI�WKH�&XOW�RI�(FVWDV\ FDQ�EH�IRXQG�LQ�WKH�/DWLQ�4XDUWHU��D�SRSXODU�VWXGHQW�DQG�WRXULVW�DUHD�ZLWK�PDQ\�FDIpV�DQG�QLJKW�FOXEV�DQG�0RQWPDUWUH�D�IDPRXV�SODFH�IRU�DUWLVWV�
7KH�&HOHVWLDO�&KRUXV RQFH�VKDUHG�SRZHU�ZLWK�WKH�2UGHU�RI�+HUPHV�LQ�FRQWUROOLQJ�WKH�FLW\�EXW�KDV�VLQFH�EHHQ�UHGXFHG��7KHUH�ZRUN�LQ�WKH�PDQ\�



%DQVKHH�LQ�3DULV��$Q�$GYHQWXUH�IRU�0DJH�WKH�$VFHQVLRQ70 5ROHSOD\LQJ�*DPH%\�0DUN�&XQQLQJKDP

3DJH����0DUN�&XQQLQJKDP������H[FHSW�IRU�:RUOG�RI�'DUNQHVV70 DQG�0DJH��7KH�$VFHQVLRQ70

FKXUFKHV�RI�GLIIHUHQW�IDLWKV�DFURVV�WKH�FLW\�ZLWK�WKHLU�FHQWUH�LQ�&DWKpGUDOH�1RWUH�'DPH�
7KH�$NDVKLFV FDQ�EH�IRXQG�LQ�QHDUO\�DQ\�SDUW�RI�3DULV��7KHUH�DUH�PDQ\�J\PV�DQG�FOXEV�VSHFLDOLVLQJ�LQ�0DUWLDO�$UWV�DQG�PDQ\�DUH�UXQ�E\�0DVWHUV��-XGR�LV�D�SRSXODU�VSRUW�DQG�LV�WDXJKW�WR�FKLOGUHQ�LQ�VFKRROV�

)LJXUH����6WDWXH�IURP�D�3DULVLDQ�3DUN
<RX�PD\�WKLQN�WKH�9HUEHQD DQG�'UHDPVSHDNHUV ZRXOG�KDYH�OLWWOH�WR�GR�ZLWK�VXFK�D�PHWURSROLV�DV�3DULV�EXW�LQGHHG�WKHUH�LV�VRPH�UHDO�FDEDO�IORDWLQJ�DURXQG�WKH�PDQ\�SDUNV�DQG�HVWDWHV�
7KH�9LUWXDO�$GHSWV ZRUN�HYHU\ZKHUH�LQ�WKH�FLW\�IRU�,7�FRPSDQLHV�WR�0HGLD�FRUSRUDWLRQV�WR�,QWHUQHW�&DIpV��
,¶YH�OHIW�RXW�RQ�SXUSRVH�DQ\�VXJJHVWLRQV�DERXW�9DPSLUHV��:HUHZROYHV�DQG�RWKHU�ZRUOG�RI�GDUNQHVV�W\SHV��7KLV�VWRU\�LV�DERXW�0DJHV��)RU�DOO�SUDFWLFDOO\�SXUSRVHV��WKHUH�DUH�QR�9DPSLUHV��:HUHZROYHV�RU�RWKHU�KHDY\�GXW\�VXSHUQDWXUDO�W\SHV�EH\RQG�0DJHV�DQG�6SLULWV�GZHOOLQJ�LQ�3DULV�
3DULV�LV�WKH�FLW\�RI�PDJLF��OLWHUDOO\��0RUH�WKHQ�DQ\�RWKHU�SODFH��PDJLF�VHHPV�WR�EH�HDVLHU�DQG�IORZV�PXFK�VPRRWKHU��PRVWO\�LQ�SDUW�WR�WKH�IXQFWLRQ�RI�WKH�(LIIHO�7RZHU�DV�D�SDUDGR[�PDJQHW��/LNH�DOO�FLWLHV�LW�KDV�LW¶V�EDG�DUHDV�DQG�LW¶V�JRRG�DUHDV��LW¶V�SRSXODU�FHQWUHV�DQG�LW¶V�WRXULVW�FHQWUHV��%XW�HYHU\ZKHUH�VHHPV�WR�EH�WHHPLQJ�ZLWK�OLIH�PRUH�VR�WKHQ�RWKHU�SODFHV��
,Q�WKH�8PEUD WKH�FLW\�LV�PDGH�XS�RI�JOLWWHULQJ�LOOXPLQDWHG�WRZHUV��HYHQ�WKH�WHFKQRFUDF\�

EXLOGLQJV�DUH�ZRUNV�RI�LQGXVWULDO�EHDXW\��$ERYH�DOO�WKLV�WKH�(LIIHO�7RZHU�VWDQGV�WDOOHVW�DQG�EHDPV�D�JUHDW�OLJKW�DFURVV�WKH�HQWLUH�FLW\�GD\�DQG�QLJKW��7KH�VSLULWV�QHDUO\�DOZD\V�KDYH�UHJDO�DQG�QREOH�DSSHDUDQFHV�
7KH�9LVLRQ�WKDW�LV�DIIHFWLQJ�WKH�PDJLFDO�FLWL]HQV�RI�3DULV�LV�YLROHQW�DQG�VKRFNLQJ��7KHVHV�WKDW�DUH�LQIOLFWHG�IDOO�WR�WKH�JURXQG�LQ�SDLQ��%ORRG�GULEEOHV�IURP�WKHLU�H\HV�DQG�HDUV�DQG�DUH�LQFDSDFLWDWHG�IRU�DQ�KRXU�RU�VR�DIWHUZDUGV��7KH\�VHH�LQ�WHUULI\LQJ�GHWDLO�D�ZRPDQ�LQ�ZKLWH�DQG�JUH\�UDJV�ZLWK�VWUHDPLQJ�ZKLWH�KDLU�IO\LQJ�LQFUHGLEO\�IDVW�WKURXJK�WKH�UXLQV�RI�3DULV��7KH�EXLOGLQJV�DUH�EXUQW�RXW�DQG�GHVWUR\HG��7KH�VN\�LV�GUDPDWLF�UHG��7KH�ZRPDQ¶V�VFUHDP�LV�PRUH�WKHQ�MXVW�VRXQG�DQG�LW�KXUWV�LQFUHGLEO\��7KH�YLVLRQ�LV�D�SV\FKLF�VFUHDP�IURP�WKH�IXWXUH�ZKHUH�WKH�7HFKQRFUDF\�H[SHULPHQW�LQWR�XWLOLVLQJ�SDUDGR[�HQHUJLHV�JRHV�KRUULEOH�ZURQJ��5HDOLW\�ZLOO�EH�WHUULEOH�PXWDWHG�DQG�PDGQHVV�DQG�GHDWK�DUH�D�VKRUW�GLVWDQFH�DIWHU�
2IWHQ�WKH�1HSKDQGL�DUH�FORVH�EHKLQG�ZKHQ�VRPHRQH�VXIIHUV�D�YLVLRQ��,I�WKH�YLVLRQ�VXIIHUHU�FDQ�EH�UHPRYHG�ZLWKRXW�DQ\�H\HEURZV�EHLQJ�UDLVHG��GRZQ�DQG�RXWV��WRXULVWV��E\�WKHPVHOYHV�HWF����WKH�1HSKDQGL�ZLOO�PRYH�LQ�DQG�GHVWUR\�WKH�YLFWLP��2WKHUZLVH�WKH\�NHHS�WKHLU�GLVWDQFH��7KH�FDEDO�ZLOO�DW�VRPH�SRLQW�IRLO�RQH�RI�WKHVHV�DWWDFNV�
<RX�QRZ�NQRZ�HQRXJK�WR�UXQ�%DQVKHH�LQ�3DULV��:KDW�IROORZV�LV�VRPH�VWXII�WKDW�PLJKW�EH�XVHIXO�DV�UHIHUHQFH�RU�LQVSLUDWLRQ��
,W¶V�7KH�/LWWOH�7KLQJV�WKDW�PDNH�D�'LIIHUHQFH«
7KH�6PDOO�DQG�7KH�9HU\�/DUJH�5RDGV�	�'ULYLQJ�LQ�3DULV

)LJXUH�� ��6PDOO�6WUHHWV�RI�3DULV
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3DJH����0DUN�&XQQLQJKDP������H[FHSW�IRU�:RUOG�RI�'DUNQHVV70 DQG�0DJH��7KH�$VFHQVLRQ70

3DULV�LV�PDGH�XS�RI�OLWWOH�WLQ\�VWUHHWV�ZLWK�KXJH�EXLOGLQJV�VWDQGLQJ�ULJKW�RQ�WKH�HGJH�RI�WKH�SDYHPHQW��%HFDXVH�RI�WKH�DJH�RI�3DULV�WKH�DUHDV�DUH�YHU\�KLOO\��JRLQJ�XS�DQG�GRZQ��,I�\RX¶YH�HYHU�VHHQ�WKH�PRYLH�³5RQLQ´�ZLWK�5REHUW�'H�1LUR�\RX¶OO�NQRZ�ZKDW�,¶P�WDONLQJ�DERXW�
7KRXJK�WKH�H[DFW�RSSRVLWH�FDQ�EH�VDLG��,Q�IDFW�WKHUH�LV�D�KXJH�PRWRUZD\��WKDW¶V�RYHU����ODQHV�RI�WUDIILF��WKDW�FLUFOHV�WKH�FLW\��
'ULYLQJ�LV�PXFK�PRUH�KHFWLF�WKHQ�'XEOLQ��7KH�WLJKW�URDGV�UHTXLUH�GHOLFDWH�SDUNLQJ�DQG�DJJUHVVLYH�GULYLQJ�WR�JHW�DQ\ZKHUH��0RVW�FDUV�KDYH�JRW�D�IHZ�GHQWV�LQ�WKHP��%XW�DW�OHDVW�WKH\�LQGLFDWH�EHIRUH�SXOOLQJ�RXW��
&DIp�YHUVXV�3XEV7KHUH�LVQ¶W�WKH�VDPH�SXE�FXOWXUH�LQ�3DULV�DV�WKHUH�LV�KHUH��7KH\�DUH�FDIpV RQ�HYHU\�FRUQHU�DQG�ZLQH�EDUV�HYHU\ZKHUH�HOVH��$�SLQW�ZLOO�FRVW�\RX�HLJKW�(XUR��WZLFH�WKH�SULFH�RI�D�SLQW�LQ�'XEOLQ���:LQH�LV�SRSXODU�SDUWLFXODUO\�ZLWK�IRRG��:KLVNH\�DQG�OLTXRUV�DUH�PRUH�SRSXODU�LQ�WKH�EDUV�
&RIIHH��:LQH��&KHHVH�DQG�%UHDG&RIIHH��&DSSXFFLQRV��:LQH��UHG�RU�ZKLWH���+XQGUHGV�RI�GLIIHUHQW�&KHHVHV��/RQJ�%DJXHWWHV�HWF��7KH�)UHQFK�GRQ¶W�HDW�VQDLOV�HYHU\�GD\�EXW�WKH\�GR�KDYH�VRPH�JRRG�VWXII�
7KH�)UHQFK�$WWLWXGH�7KH�)UHQFK�DUH�RIWHQ�GHVFULEHG�DV�UXGH��7KDW¶V�SUHWW\�XQIDLU��7KH\�KDYH�YHU\�OLWWOH�WROHUDQFH�RI�VWXSLGLW\�DQG�ZKDW�WKH\�FRQVLGHU�UXGH�DQG�KDYH�DUH�YHU\�HIILFLHQW�DQG�VHULRXV�DWWLWXGHV��2QFH�WKH\�ILQLVK�GHDOLQJ�ZLWK�\RX�WKH\�PRYH�RQ��ZKLFK�FDQ�VHHP�TXLWH�UXGH�WR�HYHU\RQH�HOVH��
$V�D�WRXULVW��LI�\RX�PDNH�DQ�HIIRUW�WR�VSHDN�WKH�ODQJXDJH�\RX¶OO�JHW�D�GLIIHUHQW�WUHDWPHQW�WKHQ�LI�\RX�GRQ¶W�ERWKHU�
7KH�0HWUR�DQG�3XEOLF�7UDQVSRUW)RUJHW�DOO�WKH�FRPSODLQWV�DERXW�'XEOLQ�WUDQVSRUW�DQG�\RX¶UH�MXVW�DERXW�EHJLQQLQJ�WR�LPDJLQH�)UHQFK�WUDQVSRUW��:KLOH�3DULV�VXIIHUV�WUDIILF�MDPV�OLNH�HYHU\�PDMRU�(XURSHDQ�&LW\��WKH�PHWUR��WKH�XQGHUJURXQG�WUDLQV��LV�HIILFLHQW�DQG�YHU\�UHOLDEOH��<RX�FDQ�XVH�LW�WR�JHW�\RX�DQ\ZKHUH�LQ�WKH�FLW\��RQ�DYHUDJH��DERXW�WZHQW\�PLQXWHV��

(YHQ�WKH�EXV�VHUYLFH�LV�D�XWRSLD�FRPSDUHG�WR�'XEOLQ��0RVW�EXV�VWRSV�KDYH�D�WLPH�LQGLFDWLQJ�ZKHQ�WKH�EXV�ZLOO�EH�WKHUH�DQG�LW¶V�JHQHUDOO\�ULJKW��$QG�SHRSOH�UHDOO\�GR�H[LW�E\�WKH�VLGH�GRRUV��
<RX�FDQ�EX\�D�VLQJOH�WLFNHW�DQG�LW¶OO�ZRUN�RQ�WKH�EXV�RU WKH�PHWUR�
7KH�)UHQFK�GR�LW�ZLWK�6W\OH7KH�)UHQFK�DUH�PXFK�PRUH�LQWR�WKHLU�DSSHDUDQFH�WKHQ�PRVW�,ULVK�IRON�DQG�WKHUHIRUH�PXFK�PRUH�VW\OLVK��:HOO�VHHLQJ�3DULV�LV�WKH�KRPH�RI�IDVKLRQ«�
0HOWLQJ�3RW3DULV�LV�D�KXJH�FLW\�������PLOOLRQ�SHRSOH�OHDYH�WKHUH��7KHUH�DUH�DOO�NLQGV�RI�HWKQLF�GLYHUVLW\��7KH�PRUH�SRSXODU�DUHDV�DUH�SXPSLQJ�ZLWK�YLWDOLW\�DQG�DPD]LQJO\�GLYHUVH�FXOWXUHV�DQG�FRPPXQLWLHV�OLYH�ULJKW�DWRS�RI�HDFK�RWKHU�
2K�\HD��WKH\�DOO�VSHDN�)UHQFK/HDVW�\RX�IRUJHW��(YHU\RQH�VSHDNV�)UHQFK��7KRXJK�LW¶V�TXLWH�OLNHO\�VRPH�VSHDN�(QJOLVK�DV�ZHOO�
/LVW�RI�8VHIXO�/RFDWLRQV
/RXYUH�0XVHXP ± %HDXWLIXO�H[�SDODFH�FRQYHUWHG�LQWR�D�*DOOHU\��,W�FRQWDLQV�PDQ\�PDVWHUSLHFHV��,W�FRQWDLQV�D�KXJH�SXEOLF�SDUN�ZLWK�PDQ\�&DIpV��,W�LV�DOVR�WKH�PDLQ�FKDSWHU�KRXVH�RI�WKH�2UGHU�RI�+HUPHV�

)LJXUH����(LIIHO�7RZHU(LIIHO�7RZHU ± %XLOW�RYHU�����\HDUV�DJR�IRU�D�



%DQVKHH�LQ�3DULV��$Q�$GYHQWXUH�IRU�0DJH�WKH�$VFHQVLRQ70 5ROHSOD\LQJ�*DPH%\�0DUN�&XQQLQJKDP

3DJH����0DUN�&XQQLQJKDP������H[FHSW�IRU�:RUOG�RI�'DUNQHVV70 DQG�0DJH��7KH�$VFHQVLRQ70

3DULV�8QLYHUVDO�([SRVLWLRQ�LW�ZDV�RQO\�PHDQW�WR�EH�XS�IRU�D�IHZ�PRQWKV�EXW�ZDV�QHYHU�WDNHQ�GRZQ��'HVLJQ�E\�WKH�IDPRXV�6RQ�RI�(WKHU�-XOHV�9HUQH��,W�FDQ�EH�VHHQ�IURP�QHDUO\�HYHU\ZKHUH�LQ�3DULV��$W�QLJKW�LW�LV�OLW�XS�DQG�D�KXJH�OLJKW�URWDWHV�RQ�WRS���,W�LV�RIWHQ�UHIHUUHG�WR�DV�WKH�/DG\�RI�3DULV��7KH�FORFNHUV�XVH�WKH�WRZHU�IRU�WKHLU�DQQXDO�FRQYHQWLRQ�LQ�PHPRU\�RI�-XOHV�9HUQH�
&DWDFRPEV ± ,Q�WKH�����V�WKHUH�ZDV�D�WHUULEOH�VKRUWDJH�RI�JUDYH\DUG�VSDFH�LQ�)UDQFH��7KH�JRYHUQPHQW�PRYHG�RYHU���PLOOLRQ�ERGLHV�WR�WKH�&DWDFRPEV��%HFDXVH�LW�ZDV�LPSRVVLEOH�WR�LGHQWLI\�WKH�ERGLHV��VR�LW�ZDV�GHFLGHG�WR�DUUDQJH�WKH�ERQHV�LQWR�URZV�RI�VNXOOV��IHPXUV�DQG�VR�RQ��7KHUH�LV�D�VPDOO�VHFWLRQ�RSHQ�WR�WKH�SXEOLF�EXW�WKH�UHVW�LV�KLGGHQ�RU�ORVW�RU�MXVW�LQDFFHVVLEOH��7KH�(XWKDQDWRV�DQG�+DOORZ�2QHV�OLNH�WR�³KDQJ´�RXW�LQ�VHFWLRQV�KLGGHQ�IURP�WKH�3XEOLF��$Q�³RUDFOH´�FDOOHG�7KH�4XHHQ�LV�PHDQW�WR�KDELW�D�VPDOO�VHFWLRQ�
6HZHUV ± 7KH�VHZHUV�RI�3DULV�DUH�H[WHQVLYH��7KH�RULJLQDO�V\VWHP�ZDV�EXLOW�LQ������DQG�RYHU�WKH�FHQWXULHV�KDV�EHHQ�H[WHQGHG��UHEXLOW�DQG�ORVW��&RQWDLQHG�LQ�WKH�ZDWHUV�DUH�WKH�GDUN�WKLQJV��WKH�PLVVLQJ�WKLQJV�DQG�WKH�WKLQJV�WKDW�QRERG\�ZDQWV�WR�WKLQN�DERXW��1HSKDQGL�OXUN�KHUH��ZDLWLQJ�DQG�JHWWLQJ�UHDG\�
/D�*UDQGH�$UFKH�GH�OD�'pIHQVH ± $�JOLWWHULQJ�DUFK�WKDW�OLHV�RQ�WKH�VDPH�D[LV�DV�WKH�$UF�GH7ULXPSKH��,W�LV�DW�WKH�FHQWUH�RI�WKH�OD�'pIHQVH��DQ�DUHD�GRPLQDWHG�E\�PRGHUQ�VW\OH�VN\VFUDSHUV��WRZHUV�DQG�RIILFH�EORFNV��7KH�7HFKQRFUDF\�GRPLQDWHV�WKH�DUHD�
$UF�GH�7ULXPSKH ± %XLOW�LQ�������LW�VWDQGV�RYHUORRNLQJ�WKH�&KDPSV�(O\VpHV��

)LJXUH�����&DWKHGUDO�RI�1RWUH�'DPH&DWKpGUDOH�1RWUH�'DPH ± 7KH�IDPRXV�&DWKHGUDO�GDWHV�EDFN�WR�WKH���WK�&HQWXU\��,W¶V�LQFUHGLEOH�

ODUJH������PHWHUV�ORQJ�����PHWHUV�ZLGH�DQG����PHWHUV�KLJK��DQG�ILOOHG�ZLWK�VWXQQLQJ�VWDLQ�JODVV�ZLQGRZV�DQG�UHOLJLRXV�DUWZRUN��7KH�&HOHVWLDO�&KRUXV�RIWHQ�FRQYHQHV�PHHWLQJV�WKHUH�IRU�7UDGLWLRQ�LVVXHV�

)LJXUH�����6WDWXH�IURP 3qUH�/DFKDLVH�&HPHWHU\3qUH�/DFKDLVH�&HPHWHU\ ± 2QH�RI�WKH�IRXU�³JDUGHQ´�JUDYH\DUGV�RI�3DULV��,W�FRQWDLQV�WKH�ERGLHV�RI�%DO]DF��9LFWRU�+XJR��&ROHWWH��0DUFHO�3URXVW��&KRSLQ��2VFDU�:LOGH��6DUDK�%HUQKDUGW�DQG�-LP�0RUULVRQ�
$YHQXH�GHV�&KDPSV�(O\VpHV � 7KH�&KDPSV�(O\VpHV��DOVR�QDPHG��/D�SOXV�EHOOH�DYHQXH�GX�PRQGH��LQ�)UHQFK��WKH�PRVW�EHDXWLIXO�DYHQXH�LQ�WKH�ZRUOG��VWUHWFK�IURP�WKH�&RQFRUGH�VTXDUH�WR�WKH�$UF�GH�7ULXPSKH��,W�LV�D�YHU\�SOHDVDQW�SURPHQDGH�ZLWK�ORWV�RI�VKRSV��UHVWDXUDQWV�DQG�FDIpV��

)LJXUH�����6DFUp�&RHXU RQ�0RQWPDUWH0RQWPDUWUH ± 0RQWPDUWH�LV�WKH�WDOOHVW�KLOO�LQ�3DULV��,W¶V�FURZQHG�E\�WKH�ODUJH�DQG�ZKLWH�6DFUp�&RHXU�&DWKROLF�%DVLOLFD��$�YHU\�SRSXODU�WRXULVW�DUHD�DV�WKH�YLHZ�RI�3DULV�LV�DPD]LQJ��,W�KDV�D�YHU\�UXUDO�IHHO��0DQ\�DUWLVWV�VWLOO�VHOO�WKHLU�
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SDLQWLQJV�WKHUH�OLNH�WKH�PDQ\�DUWLVWV�IURP�WKH�ERKHPLDQ�OLIH�LQ�WKH�HDUO\���WK�FHQWXU\��5HQRLU��0RQHW��9DQ�*RJK��DQG�3LFDVVR�DPRQJ�RWKHUV���0DQ\�RI�WKH�&XOW�RI�(FVWDV\�VHOO�DUWZRUN�DURXQG�KHUH�

)LJXUH�����9LHZ�IURP�0RQWPDUWH+RZ�WR�SOD\�LW��RU�$GYLFH�WR�*0V�
,Q�WKH�HQG�LW¶V�LV�XS�WR�\RX��DV�D�*0��WR�GHFLGH�KRZ�\RX�FDQ�UXQ LW��<RX�FRXOG�³+DP�LW�XS´�± DOO�WKH�LQFLGHQWDO�FKDUDFWHUV�VD\�³R�OD�OD´��ZHDU�VWULSSHG�EOXH�DQG�ZKLWH�WRSV�DQG�ZHDU�D�ULQJ�RI�RQLRQV��2U�\RX�FRXOG�WUHDW�LW�DV��³D�URPS�DGYHQWXUH�VHW�3DULV´��D�FLW\�WKDW�LV�ELJJHU��JUDQGHU�DQG�OLWWOH�PRUH�PDJLFDO�WKHQ�DQ\�ZKHUH�HOVH��%XW�LQ�WKH�HQG��MXVW�PDNH�VXUH�\RX�KDYH�IXQ��7KHUH�UHDOO\�LV�QR�VHULRXV�SRLQW�WR�WKLV�VFHQDULR�H[FHSW�WR�KDYH�D�PDJLFDO�DGYHQWXUH��
7KH�QDWXUH�RI�WKLV�VFHQDULR�LV�RQH�LQLWLDOO\�RI�LQYHVWLJDWLRQ��7KH�SOD\HUV�DUH�FKDUJHG�ZLWK�VROYLQJ�D�P\VWHU\��5DWKHU�WKHQ�VHW�RXW�D�EORZ�E\�EORZ�SORW��,¶YH�FUHDWHG�D�VHW�RI�VFHQHV�WR�WKURZ�LQ�VRPH�DFWLRQ�WR�WKH�JDPH�DQG�JHW�WKH�SORW�PRYLQJ�RQWR�WKH�QH[W�VWDJH�
,I�WKH�SOD\HUV�DUH�YHU\�SUR�DFWLYH�WKHQ�JR�ZLWK�ZKDW�WKH\�GR��,I�WKH\�DUH�QRW�WKHQ�\RX�PD\�HQG�XS�GHSHQGLQJ�TXLWH�KHDYLO\�RQ�WKHVHV�VFHQHV�WR�SXVK�WKH�VFHQDULR�DORQJ��<RX�PD\�KDYH�WR�IRUFH�WKH�SORW�DORQJ�DQ\ZD\��SDUWLFXODUO\�LI�\RX�VWDUW�UXQQLQJ�RXW�RI�WLPH«�8VH�\RXU�RZQ�MXGJHPHQW�
%UHDNGRZQ�RI�6FHQHV�LV�OLNH�WKLV�
6FHQH�����0HHWLQJ�ZLWK�0D[LPH6FHQH�����0HHWLQJ�ZLWK�/H�)D\��Z��3URWHVWRUV�6FHQH�����1HSKDQGL�DFFRVWLQJ�D�GRZQ�DQG�RXW6FHQH�����1HROD�JHWV�WKH�9LVLRQV

6FHQH�����$�0HHWLQJ�ZLWK�7KH�4XHHQ6FHQH�����7KH�&ORFNHUV�&RQYHQWLRQ6FHQH�����0D[LPH�NQRZV�KRZ�WR�VSRLO�D�3DUW\6FHQH�����7KH 0DQ�LQ�*UH\�DFWV6FHQH�����6DYHG�E\�WKH�&ORFN�HUV�6FHQH������7KH�1HZ�+RUURU�RI�3DULV6FHQH������6DYLQJ�WKH�&LW\�&OLPD[
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6FHQHV�3ORW
6FHQH�����0HHWLQJ�ZLWK�0D[LPH
3RLQW�RI�6FHQH��RU�ZK\�DUH�ZH�GRLQJ�WKLV�VFHQH"��x 7R�JHW�WKH�ZKROH�VFHQDULR�VWDUWHGx )RUP�WKH�&DEDO��LQWURGXFH�WKH�SOD\HUV�DQG�WHOO�WKHP�WKHLU�PLVVLRQ
$FWLRQV��RU�ZKDW�QHHGV�WR�KDSSHQ�LQ�WKLV�VFHQH��x 0D[LPH�H[SODLQV�ZKDW�LV�KDSSHQLQJ�DQG�ZKDW�WKH\�QHHG�WR�GR��WKHLU�³SRZHUV´�DQG�WKHLU�UHVSRQVLELOLWLHV�
'HVFULSWLRQ�+H�H[SODLQV�WR�WKHP�DERXW�WKH�YLVLRQV�WKDW�KDYH�EHHQ�DIIOLFWLQJ�PDJHV�DFURVV�FLW\��7KH�SOD\HU�FKDUDFWHUV�PD\�DOUHDG\�NQRZ�D�OLWWOH�DERXW�WKHP��+H�H[SODLQV�DERXW�WKHLU�PLVVLRQ��WR�GLVFRYHU�ZKDW�WKH�YLVLRQV�PHDQ�DQG�LI�WKH\�LQGLFDWH�VRPH�GLVDVWHU�WR�DWWHPSW�WR�VWRS��+H�HPSKDVLV�WKH�DPRXQW�RI UHVSRQVLELOLW\�WKDW�WKLV�HQWDLOV��WKH�PDJHV�RI�WKH�FLW\�DUH�H[SHFWLQJ�VRPH�VRUW�RI�UHVXOW�IURP�WKH�2UGHU�
0D[LPH�LV�PLGGOH�DJH�EXW�VWLOO�LQFUHGLEO\�LPSUHVVLYH��3RZHU�LV�LQKHUHQW�LQ�KLV�SHUVRQDOLW\��+H�KDV�LQYLWHG�WKH�SOD\HUV�WR�KLV�RIILFH�LQ�WKH�/RXYUH�0XVHXP�DQG�LW�LV�D�ODUJH�RIILFH��RDN�GHVN��WKH�ZDOOV�FRYHUHG�LQ�GXVW\�WRPEV�DQG�DUWLILFHV�WKDW�VHHP�WR�KDYH�D�FHUWDLQ�PDJLFDO�SUHVHQFH�
³:HOFRPH�*HQWOHPHQ��,¶P�JODG�\RX�KHHGHG�P\�FDOO��6LW�VLW�DOO�RI�\RX��:RXOG�DQ\�RI�\RX�OLNH�WR�GULQN"9HU\�ZHOO��*HQWOHPHQ�,¶OO�JHW�VWUDLJKW�WR�WKH�SRLQW��<RX�PD\�DOUHDG\�NQRZ�WKDW�PDQ\�RI�WKH�PDJHV�LQ�3DULV�KDYH�EHHQ�DIIOLFWHG�ZLWK�D�VXGGHQ�DQG�YLROHQW�YLVLRQ��:KDW�WKLV�YLVLRQ�LV�RU�PHDQV�,�GRQ¶W�NQRZ��7KDW¶V�ZK\�,�KDYH�JDWKHUHG�\RX�DOO�KHUH��,�KDYH�EHHQ�JLYHQ�WKH�UHVSRQVLELOLW\�WR�JDWKHU�D�FDEDO�WR�LQYHVWLJDWH�WKLV�YLVLRQV�DQG�DFW�RQ�WKHP�WR�SUHYHQW�WKHP�LI�WKH\�DUH�D�WHUULEOH�SURSKHF\��<RX�DUH�WKDW�FDEDO��7KLV�LV�D�JUHDW�UHVSRQVLELOLW\��7KH�WUDGLWLRQ�PDJHV�RI�WKH�FLW\�DUH�H[SHFWLQJ�UHVXOWV�<RX�ZLOO�UHSRUW�WR�PH�DERXW�DQ\WKLQJ�\RX�GLVFRYHU��1RZ�LV�WKHUH�DQ\�TXHVWLRQV"´
0D[LPH�KDV�YHU\�OLWWOH�NQRZOHGJH�RI�ZKDW�WKH�YLVLRQV�DUH�DQG�ZKR�KDV�EHHQ�HIIHFW��7KLV�VKRXOG�EH�WKH�ILUVW�WKLQJ�WKH�SOD\HUV�WU\�DQG�ILJXUH�RXW�

6FHQH�����0HHWLQJ�ZLWK�/H�)D\��Z��3URWHVWRUV�
3RLQW�RI�6FHQH�x ,QWURGXFH�WKH�3URWHVWRUV�x ,QWURGXFH�/H�)D\�DQG�WKH�7HFKQRFUDF\�x ,QWURGXFH�ZKDW�WKH�YLVLRQV�DUH�
$FWLRQV�x $�PHHWLQJ�ZLWK�/H�)D\x $�GHVFULSWLRQ�RI�WKH�YLVLRQVx $Q�LQFLGHQWDO�PHHWLQJ�ZLWK�WKH�3URWHVWRUV
'HVFULSWLRQ�7KH�SOD\HUV�JHW�D�FDOO��%H�LW�D�PRELOH�WKDW RQH�RI�WKH�FKDUDFWHUV�RZQ��RU�D�WHOHSKRQH�WKDW�³KDSSHQV´�WR�EH�QHDUE\��,W�LV�/H�)D\�ZKR�DVNV�WR�PHHW�ZLWK�WKHP�LQ�WKH�OD�'pIHQVH�LQ�UHODWLRQ�WR�WKHLU�PLVVLRQ��
,I�WKH\�IRU�VRPH�UHDVRQ�WKH\�GR�QRW�ZLVK�WR�YLVLW�WKH�7HFKQRFUDF\��WKRXJK�WKHUH�LV�QR�UHDVRQ�IRU�WKH�FKDUDFWHUV�WR�IHDU�WKH�7HFKQRFUDF\�LQ�3DULV���/H�)D\�ZLOO�DSSHDU�QHDUE\��WKRXJK�WKH�UXQ�LQ�ZLWK�WKH�3URWHVWRUV�ZLOO�KDYH�WR�EH�DUUDQJHG�ODWHU��
:KHQ�WKH�FDEDO�WUDYHO�WR�WKH�OD�'pIHQVH��WKH\�ZLOO�ILQG�WKHPVHOYHV�LQ�WKH�PLGGOH�RI�D�SURWHVW��+XQGUHGV�RI�SHRSOH�SURWHVWLQJ�DERXW�LOOHJDO�QXFOHDU�WHVWV��2XWVLGH�WKH�EXLOGLQJ�WKHUH�LV�D�SHUPDQHQW�SURWHVW�VHWXS�ZLWK�SHRSOH�GLVSHQVLQJ�FDIp�DQG�VRXS�WR�WKH�SURWHVWRUV��7KH�SOD\HUV�ZLOO�KDYH�WR�PDNH�WKHLU�ZD\�WKURXJK��/HW�WKHP�WDON�ZLWK�WKH�SURWHVWRUV��LI�WKH\�ZLVK��7KH�SURWHVWRUV�DUH�DQJU\�DERXW�WKH�LOOHJDO�QXFOHDU�WHVWV�WKDW�DUH�EHLQJ�SHUIRUPHG��7KH\�VKRXOG�EH�QHDUO\�EH\RQG�UHDVRQ�LI�WKH\�DUH�OHW�WR�UDQW�DERXW�WKH�LUUHVSRQVLELOLW\�RI�WKH�FRUSRUDWLRQV��UHPHPEHU�WKH\�DUH�EHLQJ�DJJUDYDWHG�DQG�VWLUUHG�E\�1HSKDQGL�PDJLFV��
,QVLGH�WKH�1HZ�:RUOG�2UGHU�EXLOGLQJ��LW�LV�K\SHU�FOHDQ��VPRRWK�DQG�XWWHUO\�FRPIRUWDEOH��$OO�HYLGHQFH�RI�WHFKQRORJ\�LV�KLGGHQ�DQG�QHDW��:KHQ�D�FRPSXWHU�LV�UHTXLUHG��D�VPDOO�GLVSOD\�ZLOO�DSSHDU�LQ�PDUEOH�WDEOHV��7KHUH�DUH�QR�EXWWRQV�WR�SUHVV�RU�REYLRXV�VHQVRUV��7KH�GRRUV�RSHQ�DV�WKH\�DSSURDFK�DQG�SHRSOH�ZLOO�
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DSSHDU�ZLWKRXW�QHHGLQJ�WR�EH�FDOOHG��(YHQ�WKRXJK�HYHU\WKLQJ�VHHPV�FRPIRUWDEOH��WKH�FKDUDFWHUV�ZLOO�IHHO�DQ�RSSUHVVLRQ�VHQVDWLRQ��0DJLF�ZLOO�EH�KDUGHU�DQG�WKH�PDJHV�ZLOO�QRW�IHHO�WUXO\�FRPIRUWDEOH�KHUH�
/H�)D\�ZLOO�PHHW�WKHP�DV�VRRQ�DV�WKH\�HQWHU�UHFHSWLRQ��+H�ZHDUV�DQ�DOO�EODFN�VXLW�DQG�ZKLWH�VKLUW�EXW�KLV�WLH�LV�D�GDUN�VKDGH�RI�JUH\��+H�VPLOHV�D�ORW�VKRZLQJ�RII�KLV�EULJKW�ZKLWH�WHHWK�DQG�VKDNHV�WKHLU�KDQGV��+H�LV�WKH�XOWLPDWH�LQ�SROLWLFLDQ�GLSORPDW�
/H�)D\�EULQJV�WKHP�LQWR�D�EHDXWLIXO�ERDUG�URRP��$�KXJH�EODFN�PDUEOH�WDEOH�DQG�FRPIRUWDEOH�OHDWKHU�FKDLUV��$�VPDOO�PLQL�WDEOH�ZLOO�UDLVH�IURP�WKH�FHQWUH�RI�WKH�WDEOH�ZLWK�KRW�FDIp�DQG�WHD��7KLV�FDIp�LV�RND\�LQ�DQ�RGG�ZD\��,W�LVQ¶W�QLFH�EXW�QRW�GLVJXVWLQJ��,W¶V�MXVW�JRW�D�VDPH�\�NLQG�RI�WDVWH��
³,¶P�DZDUH�WKDW�0D[LPH�IURP�WKH�2UGHU�KDV�FKDUJHG�\RX�ZLWK�XQFRYHULQJ�WKH�VRXUFH�RI�WKHVHV�SHFXOLDU�YLVLRQV��0DQ\�RI�P\�DJHQWV�KDYH�EHHQ�DIIHFWHG��HYHQ�WKRVH�ZLWK�WUDLQLQJ�WR�GHDO�ZLWK�VSLULWXDO�GLPHQVLRQ�LQIOXHQFHV�DQG�GLUHFW�PHQWDO�SV\FKLF�DWWDFNV�,W�FRQFHUQV�PH�GHHSO\�DQG�ZLVKHV�WR�KHOS�\RX�DV�PXFK�DV�,�FDQ��,�KDYH�DOUHDG\�FRPSLOHG�D�FROOHFWLRQ�RI�UHSRUWV�IRU�\RXU�SHUXVDO�´
/H�)D\�ZLOO�EH�PRUH�JLYLQJ�LQ�LQIRUPDWLRQ��+H¶OO�KDYH�DFWXDOO\�LPDJHV�RI�WKH�YLVLRQ�WDNHQ�IURP�WKH�PHPRULHV�RI�KLV�DJHQWV��+H¶OO�KDYH�QDPHV�RI�ORFDWLRQV�DQG�SHRSOH��ERWK�WUDGLWLRQ�DQG�WHFKQRFUDF\�PHPEHUV��ZKR�KDYH�VXIIHUHG�WKHP�EXW�WKHQ�KH¶OO�JR�RQ�DERXW�FKDRV�WKHRU\�LQ�DQ�DWWHPSW�WKDW�WKH\�KDYH�EHHQ�XQDEOH�WR�ILJXUH�RXW�ZKDW�WKH�SDWWHUQ�LV��
/D�)D\�ZLOO�QRW�WDON�DERXW�WKH�SURWHVWRUV�VD\�LW�LV�D�UHJXODU�SUREOHP�ZLWK�WKH�VWUXJJOH�RI�VFLHQFH�DQG�SURJUHVV��+H�LV�KLGLQJ�WKH�NQRZOHGJH�RI�WKH�VHFUHW�SDUDGR[�SURMHFW�EXW�KH�GRHV�EHOLHYH�WKHUH�LV�QR�FRQQHFWLRQ�ZLWK�WKH�SURMHFW�DQG�WKH�YLVLRQV�
$UPHG�ZLWK�WKLV�NQRZOHGJH�WKH�SOD\HUV�FDQ�JR�RII�DQG�OHDUQ�DERXW�³%DQVKHHV´�DQG�GHDWK�EXW�LW�VKRXOG�EH�REYLRXV�WKHVHV�YLVLRQV�DUH�PRUH�WKHQ�MXVW�WKH�UHJXODU�%DQVKHH�YLVLRQV��6RPHWKLQJ�ELJJHU�DQG�PRUH�PDJLFDO�DQG�SUREDEO\�PRUH�WHUULEOH�LV�JRLQJ�WR�KDSSHQ�

6FHQH�����1HSKDQGL�DFFRVWLQJ�D�GRZQ�DQG�RXW
3RLQW�RI�6FHQH�x 5HYHDOLQJ�HYLGHQFH�RI�1HSKDQGL�LQYROYHPHQWx 7KH�ILUVW�UHDO�HYLGHQFH�RI�WKH�9LVLRQVx ,QWURGXFLQJ�WKH�0DQ�LQ�*UH\
$FWLRQV�x 7ZR�JHQGDUPHULH��SROLFHPHQ��DUH�SXVKLQJ�DURXQG�D�KRPHOHVV�PDQx 7KH�FKDUDFWHUV�UHFRJQLVH�WKDW�WKH�PDQ�LV�VXIIHULQJ�IURP�WKH�YLVLRQx 7KH�WZR�SROLFHPHQ�UHYHDO�WKHPVHOYHV�DV�1HSKDQGL�)RPRUL�DQG�DWWDFN�WKH�FDEDOx 7KH�0DQ�LQ�*UH\�DSSHDUV��ZLQNV��DQG�NLOOV�WKH�KRPHOHVV�PDQ
'HVFULSWLRQ�7ZR�3DULVLDQ�SROLFHPHQ��*HQGDUPHULH��DUH�EHDWLQJ�RQ�D�KRPHOHVV�PDQ��(PSKDVLV�WKH�GLIIHUHQFH�EHWZHHQ�WKH�)UHQFK�SROLFHPHQ�DQG�DUH�RZQ�,ULVK�SROLFH��)RU�D�VWDUW�WKH\�ERWK�KDYH�KROVWHUV�ZLWK�JXQV�LQ�WKHP��7KH\�DUH�WDOO�ZHDULQJ�ELJ�EOXH�ERPEHU�MDFNHWV��ZKLFK�PDNH�WKHP�ORRN�HYHQ�PRUH�LQWLPLGDWLRQ��7KH\�FDUU\�EDWRQV��ZKLFK�WKH\�DUH�XVLQJ�WR�EHDW�WKH�KRPHOHVV�PDQ�
,W�VKRXOG�EH�REYLRXV�WKDW�WKH�PDQ�LV�VXIIHULQJ�WKH�YLVLRQ��%ORRG�LV�VWUHDPLQJ�IURP�KLV�H\HV�DQG�HDUV��+H�LV�JORZLQJ�ZLWK�GDUN�WZLQNOLQJ�SULPH�WKDW�DQ\RQH�ZLWK�DZDUHQHVV�FDQ�VHQVH�
$V�VRRQ�DV�WKH�WZR�SROLFHPHQ�QRWLFHV�WKDW�WKH�FDEDO�KDV�QRWLFHV�WKHP�WKH\�FKDUJH�WKH�FDEDO�DQG�FRPEDW�HQVXHV��7KH�VWDWV�IRU�WKH�)RPRUL�DUH�DYDLODEOH�RQ�WKH�1HSKDQGL�6WDW�VKHHW��7KH�FRPEDW�VKRXOG�EH�TXLFN�EXW�YLROHQW��7KH�ERGLHV�RI�WKH�VODLQ�)RPRUL�ZLOO�PHOW�LQWR�WKH�JURXQG�
%XW�EHIRUH�WKH\�FDQ�UHDFK�WKH�ERG\�RI�WKH�KRPHOHVV�PDQ��D�P\VWHULRXV�PDQ�GUHVVHG�LQ�D�VXLW�RI�JUH\�DSSHDUV��+H�VHHPV�VOLJKWO\�WUDQVOXFHQW�DV�LI�KH¶V�QRW�UHDOO\�KHUH��+H�WRXFKHV�WKH�IRUHKHDG�RI�WKH�KRPHOHVV�PDQ��$FNQRZOHGJHV�WKH�FDEDO�ZLWK�D�VOLJKW�ZDYH�DQG�OHDYHV��7KH�KRPHOHVV�PDQ�LV�LQVWDQWO\�GHDG�
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6FHQH�����1HROD�JHWV�WKH�9LVLRQV
3RLQW�RI�6FHQH�x 0HHW�D�+DOORZ�2QH�ZKR�ZLOO�DUUDQJH�D�PHHWLQJ�ZLWK�WKH�4XHHQ�
$FWLRQV�x 1HROD��D�+DOORZ�2QH�PDJH��VXIIHUV�WKH�YLVLRQ�LQ�IURQW�RI�WKHP�x 7KH�FDEDO�KHOS�KHU�DQG�DIWHU�VKH�UHFRYHUV�VKH�H[SODLQV�WKDW�WKH�4XHHQ�LQ�WKH�FDWDFRPEV�NQRZV�DERXW�WKH�9LVLRQV�x 6KH�VD\V�VKH¶OO�FRQWDFW�KHU�FDEDO�PHPEHUV�DQG�VHH�LI�PHHWLQJ�WKH�4XHHQ�LV�SRVVLEOH�
'HVFULSWLRQ�1HROD��D�\RXQJ�IHPDOH�*RWK��IDOOV�RQ�WKH�JURXQG�LQ�IURQW�RI�WKH�FDEDO�VRPHZKHUH�LQ�SXEOLF��6KH�VWDUWV�WR�VXIIHU�WKH�YLVLRQ��EORRG�VWUHDPLQJ�IURP�KHU�H\HV��
$V�ORQJ�DV�WKH�FDEDO�KHOS�KHU�DIWHU�VKH�UHFRYHUV�VKH�VHHPV�GHOXVLRQDO�DQG�ZDQWV�WR�VSHDN�WR�WKH�4XHHQ��$IWHU�VKH�UHJDLQV�KHU�VHQVHV�VKH�H[SODLQV�WKDW�WKH�4XHHQ�LV�D�SRZHUIXO�RUDFOH�LQ WKH�FDWDFRPEV��6KH�H[SODLQV�WKDW�4XHHQ�NQRZV�ZKDW�WKH�YLVLRQV�DUH�DQG�ZLOO�WDON�ZLWK�WKRVH�ZKR�VXIIHU�WKHP�
7KH�SOD\HUV�PD\�ZLVK�WR�FRQYLQFH�KHU�WR�EULQJ�KHU�WR�WKH�4XHHQ�RU�LI�QRW�WKHQ�VKH�VD\V�VKH¶OO�WU\�DQG�FRQYLQFH�KHU�FDEDO�WR�DUUDQJH�D�PHHWLQJ�ZLWKWKH�4XHHQ�
7KH\�FDQ�HLWKHU�OHW�KHU�JR�DQG�VKH¶OO�FRQWDFW�WKHP�ODWHU�RU�WKH\�FDQ�JR�GLUHFWO\�WR�WKH�FDWDFRPEV�

6FHQH�����$�0HHWLQJ�ZLWK�7KH�4XHHQ
3RLQW�RI�6FHQH�x &RPEDW��D�EDWWOH�ZLWK�WKH�1HSKDQGLx 0HHWLQJ�ZLWK�WKH�4XHHQx ,QGLFDWLRQV�WKDW�LW�DOO�OLHV�ZLWK�WKH�&ORFNHUV
$FWLRQV�x 7KH�FDEDO�DUULYH�DW�WKH�FDWDFRPEV�ZKLOH�D�EDWWOH�LV�EHLQJ�IRXJKW�EHWZHHQ�1HSKDQGLx $IWHU�WKH�FRPEDW�WKH\�PHHW�ZLWK�WKH�4XHHQx 7KH�4XHHQ�H[SODLQV�WKDW�WKH\�DQG�WKH�FORFNHUV�DUH�LQYROYHG�LQ�WKH�FRQFOXVLRQ�RI�WKH�YLVLRQV�EXW�QR�PRUH
'HVFULSWLRQ�7KH�FDEDO�DUULYH�DW�D�SULYDWH�HQWUDQFH�WR�WKH�FDWDFRPEV��7KH\�DUH�DWWDFNHG�E\�WKUHH�RU�IRXU�)RPRUL��$IWHU�WKH�EDWWOH�WKH�FDEDO�JR�GRZQ�LQWR�WKH�FDWDFRPEV��)LUVW�WKURXJK�D�VWHHS�WXQQHO�WKHQ�LQWR�D�VPDOO�DUHD�ZKR¶V�ZDOOV�DUH�OLQHG�ZLWK�ERQHV��6HYHUDO�ZRXQGHG�(XWKDQDWRV�PHHW�WKHP�DQG�H[SODLQ�WKH�1HSKDQGL�KDYH�EHHQ�DWWDFNHG�DOO�GD\�
7KH�4XHHQ�LV�H[SHFWLQJ�WKHP�
7KH�FKDUDFWHUV�PXVW�HQWHU�LQWR�D�VHFUHW�VHFWLRQ�RI�WKH�FDWDFRPEV�WKDW�LV�KHDYLO\�SURWHFWHG�E\�PDJLF�DQG�(XWKDQDWRV��7KH�4XHHQ�LV�GUHVVHG�LQ�WKHUDJV�RI�DQ�DULVWRFUDF\�JRZQ��+HU�IDFH�LV�FRYHUHG�E\�D�GXVW\�GDUN�YHLO��6KH�VSHDNV�LQ�FLUFOHV�DQG�GRHV�QRW�DQVZHU�DQ\�TXHVWLRQV�GLUHFWO\��$Q\�RI�WKH�SOD\HUV�PDJLF�GRHV�QRW�ZRUN�LQ�WKLV�DUHD��6KH�ZLOO�NHHS�UHIHUULQJ�WR�WKH�/DG\�DQG�&ORFNV�DQG�KRZ�WKH\�ZLOO�GLVDSSHDU�DQG�WKH�ZRUOG�ZLOO�RSHQ�XS��6KH�WHOOV�WKHP�WR�JR�WR�WKH�/DG\�DQG�WKHUH�WKH�SDWKV�ZLOO�PRYH�LQWR�DOLJQPHQW�
(YHQWXDOO\�WKH�4XHHQ�ZLOO�VKDNH�KHU�KDQGV�DQG�WKH�SOD\HUV�ZLOO�ILQG�WKHPVHOYHV�JRQH�IRUP�WKH�FDWDFRPEV�DQG�EHVLGH�WKH�(LIIHO�7RZHU��WKH�/DG\ RI�3DULV��
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6FHQH�����7KH�&ORFNHUV�&RQYHQWLRQ
3RLQW�RI�6FHQH�x ³&ORFNV´�PHDQV�³&ORFNHUV´�PHDQV�6RQV�RI�(WKHUx 7KH�&RQYHQWLRQx 7KH�SXUSRVH�RI�WKH�(LIIHO�7RZHU
$FWLRQV�x 0HHW�WKH�&ORFNHUV
'HVFULSWLRQ�7KH�SOD\HU�FKDUDFWHUV�KDSSHQ WR�VSRW�D�IHZ�6RQ�RI�(WKHU�0DJHV�KHDGLQJ�WR�WKH�LQYHQWRUV�FRQYHQWLRQ�LQ�WKH�(LIIHO�7RZHU��7KH�6RQ�RI�(WKHU�DUH�NQRZQ�DV�&ORFNHUV��DV�LQ�³&ORFN´�IURP�WKH�4XHHQ¶V�FU\SWLF�PHVVDJH��
7KH�6RQ�RI�(WKHUV�FDQ�EH�DQ\�NLQG�RI�LQYHQWRU�IURP�D�OLWWOH�HFFHQWULF�,7�VSHFLDOLVWV�WR�JUH\�KDLU�ZKLWH�O DE�FRDW�PDG�PHQ��:KDWHYHU�LV�\RXU�SDUWLFXODU�IDQF\�
7KH�&ORFNHUV�HYHQWXDOO\�LQYLWH�WKHP�WR�WKH�FRQYHQWLRQ�LQ�WKH�/DG\��L�H��WKH�(LIIHO�7RZHU�DQG�WKH�³/DG\´�UHIHUHQFH�IURP�WKH�4XHHQ��
7KH�FRQYHQWLRQ�ZLOO�EH�ILOOHG�ZLWK�HYHU\�NLQG�RI�PDG�LQYHQWLRQ��7KLQN�V WHDP�SXQN�PHHWV�WKH�PRGHUQ�GD\��)URP�WKH�TXLQWHVVHQWLDO�QHUGV�WR�PHQ��DQG�ZRPHQ�RI�FRXUVH��GUHVVHG�LQ�VWHDP�SRZHUHG�DUPRXU�
8VH�\RXU�LPDJLQDWLRQ�
$�KXJH�UHG�PDFKLQH�FKXJV�LQ�WKH�FRUQHU�DQG�LW¶V�RZQHU�LV�GHWHUPLQHG�WR�JHW�HYHU\RQH�WR�WU\�WKH�FRIIHH�LW�SURGXFHV��ZKLFK�KDSSHQV�WR�EH�H[FHOOHQW��LQ�VWDUN�FRQWUDVW�WR�WKH�FRIIHH�VHUYHG�LQ�WKH�7HFKQRFUDF\�EXLOGLQJ��
6WUDQJH�³)RUELGGHQ�3ODQHW´�W\SH�URERWV��JHQHWLF�FORQHV��VWUDQJH�GHYLFHV�WKDW�KDYH�VSDUNOLQJO\�OLJKWV��
$OO�WKH�SHRSOH�WKHUH�DUH�PRUH�WKHQ�ZLOOLQJ�WR�GHVFULEH�WKHLU�LQYHQWLRQV�DQG�WKHLU�ZRUN�WR�DQ\RQH�WKDW�ZLOO�OLVWHQ�
%XW�DW�VRPH�SRLQW�D�PHHWLQJ�ZLOO�EH�FRQYHQHG�DQG�WKH�SOD\HUV�LQYLWHG��7KHUH�D�PDJH�ZLWK�ORWV�RI�FORFNV�KDQJLQJ�IURP�KLV�FRDW�DQG�VFUDWFK�SDG�XQGHU�KLV�DUPV�VWDUWV�TXLYHULQJ�DERXW�³FRQYHUJLQJ�VWUHDPV�RI�WLPH�DQG�SRWHQWLDOLW\´�DQG�SRLQWV�WR�WKH�SOD\HU�FKDUDFWHUV�
1RW�DOO�WKH�&ORFNHUV�DUH�PDG��0DQ\�DUH�YHU\�UDWLRQDO��7KH�RQHV�LQ�WKLV�PHHWLQJ�DUH�DQG�WKH\�H[SODLQ�WKDW�WKH\�EHOLHYH�WKDW�WKH�YLVLRQV�DUH�³WHPSRUDO�GLVWXUEDQFHV´�IURP�WKH�IXWXUH�FDXVHG�E\�³ZLOG�SDUDGR[�HQHUJLHV´��7KH\�GRQ¶W�XQGHUVWDQG�ZK\�WKLV�FDQ�KDSSHQ�EHFDXVH�WKH\�KDYH�WKH�(LIIHO�7RZHU�DW�ZKLFK�SRLQW�WKH\�H[SODLQ�ZKDW�WKH�(LIIHO�7RZHU�LV��D�SDUDGR[�PDJQHW��,W�GUDLQV�DQG�PDNHV�KDUPOHVV�H[FHVV�DQG�GDQJHURXV�SDUDGR[�IURP�WKH�VXUURXQGLQJ�FLW\�
$W�VRPH�SRLQW�WKRXJK��VRPHWKLQJ�YHU\�RGG�KDSSHQV��7KH�SOD\HU�FKDUDFWHUV�VWDUW�WR� IDGH«�

6FHQH�����0D[LPH�NQRZV�KRZ�WR�VSRLO�D�3DUW\
3RLQW�RI�6FHQH�x 7KH�(LIIHO�7RZHU�LV�ORVW�DQG�WKH�³FDS´�RQ�3DUDGR[�LV�WDNHQ�RII
$FWLRQV�x 0D[LPH�XVHV�FRUUHVSRQGHQFH�WR�WDNH�WKH�3&V�RXW�RI�WKH�&RQYHQWLRQx 0D[LPH�PDNHV�WKH�&ORFNHUV�DQG�(LIIHO�7RZHU�GLVDSSHDU
'HVFULSWLRQ�7KH�SOD\HUV�ILQG�WKH\�DUH�EHLQJ�FRUUHVSRQGLQJ�RXW��7KH\�FDQ�WU\�WR�UHVLVW�EXW�WKH\�IDLO�TXLWH�PLVHUDEOH��0D[LPH�LV�XVLQJ�FRUUHVSRQGHQFH�DQG�KH�LV D�PDVWHU�
2QFH�RII�WKH�(LIIHO�7RZHU�WKH\�VHH�WKDW�WKH�2UGHU�RI�+HUPHV�KDV�FLUFOHG�WKH�(LIIHO�7RZHU�ZLWK�D�ULQJ�RI�6DOW��1R�RQH�HOVH�LV�DURXQG��7KHUH�LV�D�KXJH�VXUJH�RI�SRZHUIXO�PDJLF�DQG�WKH�(LIIHO�7RZHU�SRSV�RXW�RI�H[LVWHQFH�
0D[LPH�LV�WLUHG��+LV�XVXDO VKDUS�DWWLUH�LV�UDJJ\�DQG�ORRNV�OLNH�KH�VOHSW�LQ�WKHP��+H�KDV�D�IXOO�GD\�RI�EHDUG�JURZWK��+H�LV�QRW�SURQH�WR�WDONLQJ�ULJKW�QRZ�EXW�LI�SHUVLVWHG�H[SODLQV�WKDW�LW�ZDV�QHFHVVDU\��WKH�FORFNHUV�ZRXOG�EH�WKH�FDXVH RI�WKH�WHUULEOH�GLVDVWHU�DQG�WKLV�ZDV�WR�SUHYHQW�LW��+H�GRHVQ¶W�EHOLHYH�DQ\WKLQJ�WKH�SOD\HUV�VD\�DQG�GLVPLVVHV�WKHP�VD\�WKH\�ZHUH�QRWKLQJ�PRUH�WKHQ�D�35�VWXQW�WR�DOOHYLDWH�WKH�RWKHU�WUDGLWLRQV�ZRUULHV��7KH�2UGHU�KDG�EHHQ�FRQGXFWLQJ�SUHGLFWLRQ�PDJLFV�DOO�DORQJ�DQG�KDG�FRPH�WR�WKH�FRQFOXVLRQ�WKDW�WKLV�ZDV�WKH�VROXWLRQ��7KH\�XVH�YHU\�ROG�DQG�GDUN�ULWXDO�WR�PDNH�WKH�(LIIHO�7RZHU�GLVDSSHDU�
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6FHQH�����7KH 0DQ�LQ�*UH\�DFWV
3RLQW�RI�6FHQH�x 7KH�3ORW�LV�UHYHDOHG�E\�WKH�0DQ�LQ�*UH\x 7KH�3&V�DUH�VSLULWHG�DZD\�EHIRUH�WKH\�FDQ�VWRS�LW
$FWLRQV�x 7KH�0DQ�LQ�*UH\�DSSHDUV WR�WKH�FKDUDFWHUV�x +H�FDVXDOO\�WKDQNV�WKHP�DQG�H[SODLQV�WKH�SORWx +H�WHOHSRUWV�WKH�FDEDO�WR�D�SODFH�RI�QRWKLQJQHVV
'HVFULSWLRQ�$W�VRPH�SRLQW��ZKHQ�WKH�FDEDO�DUH�DORQH�± EH�LW�LQ�DQ�LVRODWHG�FRUQHU�RI�D�FDIp�RU�RQH�RI�WKHLU�DSDUWPHQWV��WKH�0DQ�LQ�*UH\�DSSHDUV�
+H�LV�VPLOLQJ�DQG�VHHPV�JHQXLQHO\�KDSS\�WR�VHH�WKHP��$Q\�PDJLFV�RU�DWWDFNV�MXVW�SDVV�WKURXJK�KLP��,I�WKH�SOD\HUV�WU\�WR�OHDYH�WKH\�ILQG�WKH\�FDQ¶W�
+H�JHQXLQHO\�WKDQNV�HDFK�RQH�RI�WKHP�RQ�WKHLU�DVWRXQGLQJ�ZRUN��$WWHPSWV�WR�VKDNH�WKHLU�KDQGV��+H�WKHQ JRHV�RQWR�H[SODLQ�ZK\�KH�LV�KDSS\�
³<RXU�ZRUN�ZDV�H[FHSWLRQDO��<RX�LQYHVWLJDWLRQV�OHG�WKH�2UGHU�RI�+HUPHV�GLUHFWO\�WR�WKH�(LIIHO�7RZHU��ZKLFK�VHWXS�WKH�ZKROH�FKDLQ�UHDFWLRQ�7KH�&ORFNHUV�ZHUH�ULJKW�\RX�VHH��7KH�(LIIHO�7RZHU�LV�D�SDUDGR[�PDJQHW��:KDW�WKH\�GLGQ¶W�NQRZ�LV�ZKDW�WKH�7HFKQRFUDF\�DUH�GRLQJ��<RX�VHH�WKH\�KDYH�EHHQ�H[SHULPHQWLQJ�ZLWK�SDUDGR[�DV�DQ�HQHUJ\�VRXUFH��:LWK�WKH�(LIIHO�7RZHU�JRQH��WKHLU�HQHUJ\�VRXUFH�LV�QRZ�D�GLVDVWHU�ZDLWLQJ�WR�KDSSHQ«´�KH�JULQV�DQG�UXEV�KLV�KDQGV�WRJHWKHU�³0\�DJHQWV�KDYH�EHHQ�DJJUDYDWLQJ�WKH�SURWHVWRUV��/DWHU�WRGD\�D�JURXS�RI�WKHP�ZLOO�EUHDN�LQWR�WKH�WHFKQRFUDF\¶V�ODEV��ZLWK�D�OLWWOH�KHOS�IURP�XV��DQG�WKDW�GLVDVWHU�ZDLWLQJ�WR�KDSSHQ«�ZLOO�KDSSHQ��,W�LV�MXVW�VR�GHOLFLRXV«´
+H�VWDUWV�WR�OHDYH�E\�WKH�VDPH�ZD\�KH�FDPH�DQG�DIWHU�KH�LV�JRQH��WKH�SOD\HUV�ILQG�WKDW�WKH�URRP�WKH\�DUH�LQ�QRZ�IORDWV�LQ�D�UHDOP�RI�WRWDO�GDUNQHVV��7KH�GRRU�OHDGV�WR�QRWKLQJQHVV�DQG�WKH�ZLQGRZV�SHHU�LQWR�WRWDO�EODFNQHVV�

6FHQH�����6DYHG�E\�WKH�&ORFN�HUV�
3RLQW�RI�6FHQH�x 7KH�&ORFNHUV�FRPH�WR�UHVFXH�WKH�SOD\HUV
$FWLRQV�x 7KH�(LIIHO�7RZHU�DQG�WKH�&ORFNHUV�DSSHDU�RXW�RI�WKH�QRWKLQJQHVV�x :LWK�WKH�&ORFNHUV�KHOS�WKH\�WHOHSRUW�EDFN�WR�3DULV
'HVFULSWLRQ�7KH�SOD\HU¶V�VHQVHV�VRPH�PDJLF�RFFXUULQJ�± VRPHWKLQJ�DUULYLQJ�DQG�SRS��7KH�(LIIHO�7RZHU�LV�QRZ�IORDWLQJ�EHVLGH�WKH�URRP�WKH�SOD\HUV�DUH�LQ�
7KH�&ORFNHUV�MHUU\�ULJJHG�WKH�7RZHU�DV�D�PDJLFDO�WHOHSRUWDWLRQ�GHYLFH�DQG�ZHUH�KRSSLQJ�EHWZHHQ�GLPHQVLRQDO�UHDOPV��7KH\�SLFNHG�XS�WKH�SOD\HUV¶�PDJLFDO�VLJQDWXUH�DQG�KRPHG�LQ�
,Q�WKHLU�PRVW�HFFHQWULF�ZD\��WKH\�LQYLWH�WKH�SOD\HU�FKDUDFWHUV�WR�D�QLFH�ZDUP�RI�FRIIHH�EHIRUH�UHWXUQLQJ�
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6FHQH������7KH�1HZ�+RUURU�RI�3DULV
3RLQW�RI�6FHQH�x ,W¶V�DOO�VHHPV�WRR�ODWH�
$FWLRQV�x 7KH�3DUDGR[�H[SHULPHQW�KDV�JRQH�DZU\�DQG�DOO�NLQG�RI�ZHLUG�WKLQJV�DUH�KDSSHQLQJx 7KH�1HSKDQGL�DUH�UHYHOOLQJ�LQ�WKH�KRUURU
'HVFULSWLRQ�7KH\�DSSHDU�EDFN�LQ�3DULV��7KH�URRP�DSSHDUV�EDFN�ZKHUH�LW¶V�VXSSRVH�WR�EH�EXW�WKH�(LIIHO�7RZHU�LV�ULJKW�EHVLGH�WKH�URRP��7KLV�RGG�SRVLWLRQ�RI�WKH�/DG\�RI�3DULV�LV�XQQRWLFHG�E\�WKH�FLWL]HQV�RI�3DULV�EHFDXVH�WKH\�DUH�UXQQLQJ�DURXQG�OL NH�PDG�PHQ�
7KH\�DUH�UXQQLQJ�DQG�ULRWLQJ�WKURXJK�WKH�VWUHHWV�LQIHFWHG�ZLWK�D�WHUULEOH�IRUP�RI�PDGQHVV��7KH\�VHH�KDOOXFLQDWLRQV�RI�WHUULEOH�KRUURUV��7R�PDNH�PDWWHUV�ZRUVH�WKH�1HSKDQGL�)RPRUL�DUH�ZDONLQJ�RSHQO\�LQ�WKH�VWUHHWV��FUDZOLQJ�XS�RXW�RI�WKH�VHZHUV�DWWDFN�DQG�DGGLQJ�WR�WKH�WHUULEOH�PD\KHP��1RQH�RI�WKH�VHUYLFHV�DUH�UXQQLQJ��7KH�PHWURV�DUH�GHDG��FDUV�DUH�FUDVKHG�DQG�EXUQLQJ�
%XW�WKLV�LV�WKH�WLS�RI�WKH�LFHEHUJ��7KH�VN\�LV�ZHLUG�FRQWUDVW�RI�UHG�DQG�EOXH��$�KXJH�JORZLQJ�GRPH�VKDSH�GRPLQDWHV�WKH�/D�'pIHQ VH��$Q\RQH�ZLWK�DZDUHQHVV�FDQ�WHOO�WKDW�WKLV�LV�WKH�FHQWUH�RI�WKH�GLVDVWHU��+XJH�DPRXQW�RI�PDJLF�LV�LQYROYHG�LQ�SUHYHQWLQJ�WKH�GRPH�IURP�H[SDQGLQJ�
$V�WKH\�DSSURDFK�WKH�HSLFHQWUH��WKH�OLQHV�EHWZHHQ�WKH�XPEUD�DQG�UHDOLW\�IDGH��:LOG�EDQH�6SLULWV�IO\�PDQLDFD OO\�DURXQG��WKH�ODQGVFDSH�FKDQJHV�DQG�PL[HV�ZLWK�XQUHDOLW\�WR�QRUPDOLW\��$V�WKH\�JHW�FORVHU�WKH\�PHHW�FLWL]HQV�PXWDWHG�E\�WKH�H[SORVLRQ��([WUD�RU�PLVVLQJ�OLPEV��IDFHV�KDYH�KLGGHQ�RU�FKDQJHG�LQWR�EUDQFKHV�RI�WKH�WUHH��$V�WKH\�JHW�FORVHU��WKH�PXWDWLRQV�JHW�PRUH�EDVH��$W�WKH�YHU\�HGJH�RI�WKH�GRRP��SHRSOH�DUH�KDOI�DPRHEDV��KDOI�KXPDQ��
7KH�1HSKDQGL�VZHOO�LQ�QXPEHU�EXW�DUH�DV�SUHRFFXSLHG�ZLWK�DWWDFNLQJ�HDFK�RWKHU�DV�WKH�PDJHV��$URXQG�WKH�(SLFHQWUH��WKH�JURXQG�EUHDNV�DQG�KXJH�VOLWKHULQJ�WHQWDFOHV�UHDFK�RXW�
,W LV�DQ�LPDJH�RI�UHDOLW\�JRQH�PDG�

6FHQH������6DYLQJ�WKH�&LW\�&OLPD[
3RLQW�RI�6FHQH�x 7KH�&OLPD[
$FWLRQV�x 7KH�SOD\HUV�PXVW�VWRS�WKH�3DUDGR[�IURP�H[SORGLQJ�$1'�VWRS�WKH�1HSKDQGL�KRDUGV�IURP�VXFFHHGLQJ
'HVFULSWLRQ�7KH�&ORFNHUV�XVH�WKH�MHUU\�ULJJHG�(LIIHO�7RZHU�WR�PDNH�LW�DSSHDU�EHVLGH�WKH�GRPH�DQG�VXGGHQO\�WKH�GRPH�VKULQNV�E\�D�PHWHU��7KH\�H[SODLQ�WKDW�WKH\�WKLQN�WKH\�FDQ�VHQG�VRPHRQH�LQVLGH�WR�WU\�DQG�VWRS�LW�
$W�WKH�VDPH�WLPH��WKH�1HSKDQGL�PDNH�D�FRQFHQWUDWHG�DWWDFN�RQ�WKH�7RZHU�DQG�WKH�&ORFNHUV�DUH�PDGH� WR�PDNH�D�VWDQFH�
,I�VRPH�RI�WKH�SOD\HUV�JRQH�LQVLGH�RQ�WKH�&ORFNHUV
�MHUU\�ULJJHG�³ERDW´�WKH\�GLVFRYHU�WKDW�DW�WKH�FHQWUH�LV�D�PDNHVKLIW�7HFKQRFUDF\�ODE�XVLQJ�VLPLODU�PDJLFDO�SURWHFWLRQ�DV�WKH�&ORFNHUV
�MHUU\ �ULJJHG�³ERDW´�
7KH\¶YH�EHHQ�WU\LQJ�WR�FRQWURO�WKH�OHDNLQJ�SDUDGR[�EXW�IDLOLQJ��WKDW¶V�WKH�JORZLQJ�GRPH���7KH\�DUH�GHVSHUDWHO\�WU\LQJ�WR�VROYH�WKH�VLWXDWLRQ��/H�)D\�LV�WKHUH�DQG�KH�LV�WRWDOO\�GHYDVWDWHG�E\�KLV�SHW SURMHFW�FDXVLQJ�VXFK�D�WHUULEOH�GLVDVWHU��
$Q\�RI�WKH�FKDUDFWHUV�ZLWK�SULPH�FDQ�DWWHPSW�WR�VWRS�WKH�SDUDGR[�H[SDQVLRQ�EXW�LW�ZLOO�UHTXLUH�VHOI�VDFULILFH��DQG�SUREDEO\�HYHU\RQH�LQ�WKH�ODE�ZLOO�GLH���0RUH�WKHQ�RQH�SHUVRQ�FDQ�KHOS�
,I�DQ\�RI�WKH�SOD\HUV�DUH�RXWVLGH�WKHQ�WKH\�PXVW�GHIHQG�WKH�WRZHU�IRU�DV�ORQJ�DV�SRVVLEOH�IRU�ZKLOH�WKH�WRZHU�LV WKHUH�WKH�GRPH�ZLOO�QRW�H[SDQG�DQ\�IXUWKHU��
,W�LV�D�UDFH�EHWZHHQ�WKRVH�LQVLGH�VWRSSLQJ�WKH�OHDN�DQG�WKH�WRZHU�IURP�EHLQJ�RYHUUXQ�
$V�VRRQ�DV�WKH�OHDN�LV�VWRSSHG�WKH�GRRP�VXEVLGHV�DQG�UHDOLW\�UHWXUQV�WR�VRPH�QRUPDOLW\��7KH�1HSKDQGL�VFXWWOH�RII�DQG�UHWXUQ�WR�WKH�VHZHUV��7KRXJK�WKRVH�HIIHFWHG�E\�PXWDWLRQV�VWLOO�VXIIHU�WKH�WHUULEOH�HIIHFWV�
,I�WKH�7RZHU�IDOOV�WKHQ�WKH�GRPH�TXLFNO\�H[SDQGV�DQG�VZDOORZV�WKH�HQWLUH�FLW\�LQ�D�SDUDGR[�VWRUP�WKDW�KDV�QHYHU�EHHQ�VHHQ�EHIRUH�LQ�WKH�KLVWRU\�RI�PDJLF�
<RX�VKRXOG�SOD\�LW�DV�D�GHVSHUDWH�UDFH�ZKHUH�WKRVH�RXWVLGH�ILJKWLQJ�D�ORVLQJ�EDWWOH�DQG�WKRVH�LQVLGH�SOD\�D�GDQJHURXV�JDPH�
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&DVW�RI�1RQ�3OD\HU�&KDUDFWHUV
0D[LPH3RZHUIXO�FRXQFLO�PHPEHU�DQG�6SRNHVSHUVRQ�RI�WKH�2UGHU�RI�+HUPHV3HUVRQDOLW\�DQG�$SSHDUDQFH7DOO�DQG�WKLQ��DOZD\V�GUHVVHG�LPSHFFDEO\�LQ�ILQH�WDLORUHG�VXLWV�DQG�ZLWK�ZHOO�JURRPHG�EODFN�KDLU�DQG�FOHDQ�ZHOO�VKDYHQ�IDFH��7KRXJK�KH�RIWHQ�VPLOHV�KLV�IDFH�LV�VWHUQ�DQG�VHULRXV�ZLWK�GHHS�VHW�H\HV��)RU�WKH�PRVW�SDUW�SHRSOH�ZLOO�RQO\�NQRZ�KLV�EXVLQHVV�SHUVRQD�DQG�LW¶V�DOZD\V�RQ�D�VHULRXV�OHYHO��2QFH�KH¶V�ILQLVKHG�EXVLQHVV�ZLWK�\RX�KH¶OO�TXLFNO\�GLVPLVV�\RX�DQG�PRYH�RQWR�KLV�QH[W�UHVSRQVLELOLW\��+H�EHOLHYHV�LQ�JHWWLQJ�GRZQ�DQG�GLUW\�ZKHQ�LW¶V�UHTXLUHG�DQG�GHDOLQJ�ZLWK�FHUWDLQ�ILQDOLW\�

%DFNJURXQG%RUQ�LQ�3DULV��KH�KDV�D�JHQXLQH�ORYH�RI�WKH�FLW\��+H�FRPHV�IURP�D�ZHOO�WR�GR�EDFNJURXQG�DQG�ZKHQ�LQ�FROOHJH�VWXG\LQJ�EXVLQHVV�KH�IRXQG�WKDW�KH�KDG�D�VHFRQG�ORYH�RI�0DWKV�ZKLFK�LQ�WXUQ�OHDG�KLP�WR�HQOLJKWHQPHQW��7KURXJK�\HDUV�RI�VWXG\�DQG�H[HUFLVH�KH�EHFDPH�D�PDVWHU�RI�FRUUHVSRQGHQFH DQG�KLV�GLSORPDWLF�VNLOOV��QHWZRUN�RI�ROG�VFKRRO�FRQWDFWV�DQG�KLV�EXVLQHVV�DFFUXH�DOORZHG�KLP�WR�ULVH�LW�D�SRVLWLRQ�RI�JUHDW�LPSRUWDQFH�LQ�WKH�2UGHU�LQ�3DULV�
$WWULEXWHV $ELOLWLHV6WUHQJWK��'H[WHULW\��6WDPLQD��WRXJK���&KDULVPD��RYHUEHDULQJ���0DQLSXODWLRQ��$SSHDUDQFH��3HUFHSWLRQ��,QWHOOLJHQFH��DFDGHPLF���:LWV��F\QLFDO���

���������

$ZDUHQHVV��%UDZO��'RGJH��([SUHVVLRQ��/HDGHUVKLS��RUGHU�RI�+HUPHV���6XEWHUIXJH��'ULYH�(WLTXHWWH�0HGLWDWLRQ�

���������

0HOHH�3HUIRUPDQFH�7HFKQRORJ\�$FDGHPLFV��DQFLHQW�ZRUNV��/DZ�/LQJXLVWLFV�2FFXOW�6FLHQFH�

��������
$GYDQWDJHV$UHWH��� :LOOSRZHU���6SKHUHV)RUFHV�0LQG� �� &RUUHVSRQGHQFH�3ULPH� ��� �� �� �� �� �� �+HDOWK %UXLVHG +XUW ,QMXUHG :RXQGHG 0DXOHG &ULSSOHG ,QFDSDFLWDWHG>@ >@ >@ >@ >@ >@ >@

/H�)D\�35�6SRNHVSHUVRQ�DQG�/LDLVRQ�IRU�WKH�7HFKQRFUDF\�1HZ�:RUOG�2UGHU &RQYHQWLRQ3HUVRQDOLW\�DQG�$SSHDUDQFH6PLOLQJ��)ULHQGO\�DQG�+RQHVW��7KDW¶V�WKH�LPSUHVVLRQ�KH�FXOWLYDWHV�EHKLQG�KLV�1HZ�:RUOG�2UGHU�EODFN�VXLW�DQG�ZKLWH�WLH�XQLIRUP��+H�LV�WKH�XOWLPDWH�VDOHVPDQ��+H�WUHDWV�KLV�EXVLQHVV�GHDOLQJV�DV�LI�WKH\�DUH�MXVW�VRPH�QRW�UHDOO\�LPSRUWDQW�ZRUN�WR�JHW�RXW�RI�WKH�ZD\�\HW�EHKLQG�LW�KH�LV�TXLWH�GHDGO\ VHULRXV��+H�EHOLHYHV�LQ�WKH�ZRUN�RI�WKH�&RQYHQWLRQV�ZLWK�JHQXLQH�FRQYLFWLRQ�

%DFNJURXQG7KH�&RQYHQWLRQV�UHFUXLWHG�KLP�TXLWH�\RXQJ�ZKLOH�ZRUNLQJ�DV�DQ�LQWHUQ�LQ�D�PDMRU�PHGLD�RUJDQLVDWLRQ��+H�VKRZHG�]HDO�DQG�DPELWLRQ�LQ�KLV�WUDLQLQJ�DQG�LQ�KLV�ZRUN�DQG�KH�HYHQWXDOO\�DWWDLQHG�WKH�SRVLWLRQ�KH�QRZ�KROGV�
$WWULEXWHV $ELOLWLHV6WUHQJWK��'H[WHULW\��6WDPLQD��&KDULVPD��VDOHV�PDQ�VPLOH���0DQLSXODWLRQ��$SSHDUDQFH�3HUFHSWLRQ��,QWHOOLJHQFH��:LWV��

���������

'RGJH��/HDGHUVKLS��6WUHHWZLVH��6XEWHUIXJH��VDOHV�SLWFK���'ULYH��(WLTXHWWH��)LUHDUPV��3HUIRUPDQFH��7HFKQRORJ\

���������

&RPSXWHU��,QYHVWLJDWLRQ��/DZ��/LQJXLVWLFV��(QJOLVK��*HUPDQ\��&KLQHVH�	�KLV�QDWLYH�)UHQFK���0HGLFLQH��2FFXOW��6FLHQFH��SK\VLFV��

���
����$GYDQWDJHV(QOLJKWHQPHQW��$UHWH���� :LOOSRZHU���6SKHUHV&RUUHVSRQGHQFH���(QWURS\���)RUFHV���

���
0LQG��3ULPH�� ��

� �� �� �� �� �� �+HDOWK %UXLVHG +XUW ,QMXUHG :RXQGHG 0DXOHG &ULSSOHG ,QFDSDFLWDWHG>@ >@ >@ >@ >@ >@ >@
0DQ�LQ�*UH\3RZHUIXO�1HSKDQGL 6SLULW3HUVRQDOLW\�DQG�$SSHDUDQFH6O\�DQG�&XQQLQJ��7KH�0DQ�LQ�*UH\�DSSHDUV�DV�D�SDURG\�RI�WKH�1HZ�:RUOG�2UGHU¶V�EODFN�VXLW�ZKLWH�WLH�LQ�KLV�JUH\�VXLW��ZKLWH�VKLUW�DQG�JUH\�KDW��+H�LV�LPPHQVHO\�SRZHUIXO�DQG�DQFLHQW�VSLULW�DQG�WDNHV�JUHDW�SOHDVXUH�IURP�KLV�ZRUN��+LV�FXUUHQW�DSSHDUDQFH�DV�WKH�0DQ�LQ�*UH\�LV�D�KXPRURXV�WDNH�RQ�KRZ�WKH�1:2
V�SURMHFW�ZLOO�WXUQ�LQWR�D�GLVDVWHU�

%DFNJURXQG$QFLHQW�DQG�ROG��WKLV�VSLULW�KDV�KDG�PDQ\�OLYHV�WKRURXJK�RXW�WKLV�KLVWRU\�RI�3DULV��+H�LV�WKH�DJHQW�RI�WKH�JUHDW�REOLYLRQ�WKDW�UXOH�WKH�1HSKDQGL�DQG�ZRUNV�WR�IXUWKHU�WKHLU�JRDOV��+LV�QHPHVLV�LV�WKH�DOVR�DQFLHQW�RUDFOH�RI�WKH�(XWKDQDWRV�±WKH�4XHHQ�
6WDWV+H�FDQ�NLOO�ZLWK�D�WRXFK��FDQ�SHUIRUP�JUHDW�IHDWV�RI�PDJLF�ZLWKRXW�SDUDGR[��DSSHDU�DQG�GLVDSSHDU�DW�ZLOO�DQ\ZKHUH��HYHQ�SODFHV�ZDUGHG�DJDLQVW�VXFK�SRZHUV��DQG�RWKHU�LPSUHVVLYH�IHDWV��+H�LV�IRUELGGHQ�IURP�LQWHUDFWLQJ�GLUHFWO\�DQG�PXVW�RQO\�LQIOXHQFH�DQG�GLUHFW��WKRXJK�RFFDVLRQDOO\�KH�FDQ�EHQG�WKRVH�UXOHV�LI�LW�LV�RI�YLWDO�LPSRUWDQFH�WR�KLV�FXUUHQW�PLVVLRQ�

%DVLFDOO\��KH�LV�LPSRVVLEOH�WR�NLOO�DQG�LQFUHGLEO\�SRZHUIXO��,I�WKH�SOD\HUV�DWWDFN�KLP��IRUJHW�LW�± WKH�SRZHUV�MXVW�ERXQFH�RII�KLP��RU�JR�ULJKW�WKURXJK�KLP��
7KH�4XHHQ



%DQVKHH�LQ�3DULV��$Q�$GYHQWXUH�IRU�0DJH�WKH�$VFHQVLRQ70 5ROHSOD\LQJ�*DPH%\�0DUN�&XQQLQJKDP

3DJH�����0DUN�&XQQLQJKDP������H[FHSW�IRU�:RUOG�RI�'DUNQHVV70 DQG�0DJH��7KH�$VFHQVLRQ70

(XWKDQDWRV 2UDFOH 3HUVRQDOLW\�DQG�$SSHDUDQFH6KH�LV�GUHVVHG�LQ�WKH�UDJV�RI�D�ZKLWH�EDOO�JRZQ�ZLWK�D�YHLO�KDQJLQJ�RYHU�KHU�IDFH�ZKLFK�VHHPV�WR�EH�RQO\�GDUNQHVV��+HU�KDQGV�DUH�JORYHG�EXW�KLQWHG�DWWHUULEOH�WKLQ�ZULVWV�DQG�ZLWKHUHG�ILQJHUV��6KH�VPHOOV�RI�WKH�LQFUHGLEOH�ROG�WKDW�LV�DERXW�WR�GLVVROYH�LQWR�GXVW�
6KH�VSHDNV�LQ�V\PEROV�DQG�ULGGOHV�DQG�KDV�DQ�LQVLJKW�LQWR�WKH�IXWXUH�WKDW�IUXVWUDWHV�WKH�0DQ�LQ�*UH\��6KH�FDQ�DOVR�FRPPXQLFDWH�ZLWK�DQ\WKLQJ�RU�DQ\RQH�
6KH�QHYHU�OHDYHV�KHU�VDQFWXP�GHHS�LQ�WKH�FDWDFRPEV�

%DFNJURXQG:KR�RU�ZKDW�WKH�2UDFOH�LV��LV�XQNQRZQ��7KH�VWRULHV�VSHDN�RI�KHU�DV�EHLQJ�WKH�UHPDLQV�RI�4XHHQ�$QWRLQHWWH�EXW�WKH�UHFRUGV�RI�WKH�(XWKDQDWRV�VKRZ�VKH�PXFK�ROGHU�WKHQ�WKDW�DQG�VKH�LV�SUREDEO\�DV�DQFLHQW�DV�WKH�FLW\�LWVHOI��6KH�JXDUGHG�E\�FKRVHQ�(XWKDQDWRV�PDJHV�DQG�WKH�7UDGLWLRQ�DV�ZKROH�WKURXJK�)UDQFH�DOZD\V�KHHG�KHU�ZRUGV��7KH�(XWKDQDWRV�VD\�VKH�H[LVWV�EHWZHHQ�WKH�SODFH�RI�GHDWK�DQG�OLIH�EXW�LV�QHLWKHU�SDUW�RI�WKHP�DQG�FDQ�VHH�KRZ�WKH OLQHV�RI�IDWH�RI�HYHU\RQH�DUH�OLQNHG�
6WDWV6KH�LV�DV�SRZHUIXO�DV�WKH�0DQ�LQ�*UH\�DQG�VKH�LV�LPSUHVVLYHO\�SURSKHWLF��%XW�VKH�FDQ�QRW�OHDYH�KHU�VPDOO�URRP�EXULHG�LQ�WKH�FDWDFRPEV�DQG�FDQ�RQO\�JXLGH�RWKHUV�LQ�WKHLU�SDWKV��7KH�0DQ�LQ�*UH\�ZLVKHV�WR�GHVWUR\�KHU�EXW�VKH�GRHV�QRW�VHHP�LQWHQW�RQ�KLV�GHVWUXFWLRQ�DQG�VR�KDV�UHPDLQHG�DQ�HOXVLYH�WKUHDW�WR�WKH�1HSKDQGL�SODQV�

0DJLF�XVHG�RQ�KHU�ZLOO�IDLO�WKRXJK�VKH�FDQ�GR�DQ\WKLQJ�WR�WKRVH�LQ�KHU�VDQFWXP�
1HROD<RXQJ�+DOORZ�2QH 0DJH

3HUVRQDOLW\�DQG�$SSHDUDQFH$�\RXQJ�SUHWW\�*RWK�ZKR�UHFHQWO\�HQOLJKWHQPHQW�KDV�OHIW�KHU�LQIDWXDWHG�ZLWK�DOO�WKLQJV�0DJH��6KH�DSSHDUV�SHUN\�DQG�WULHV�GHVSHUDWHO\�WR�VKRZ�KRZ�NQRZOHGJHDEOH�VKH�LV�EXW�LW�LV�TXLWH�REYLRXV�WR�PRVW�ROGHU�MDGHG�PDJHV�WKDW�VKH�KDV�YHU\�PXFK�WR�OHDUQ�
%DFNJURXQG$�\RXQJ�3DULVLDQ�ZKR�PDQDJHG�WR�EHFRPH�HQOLJKWHQHG�E\�KHUVHOI�E\�VWXG\LQJ�EDG�VHOI�KHOS�ERRNV�RQ�ZLFFDQ��7KH�(XWKDQDWRV�KDYH�DGRSWHG�KHU�LQWR�UDQNV��LI�RQO\�WR�SUHYHQW�KHU�IURP�EHFRPLQJ�D�GDQJHU�WR�KHUVHOI�

$WWULEXWHV $ELOLWLHV6WUHQJWK�'H[WHULW\��6WDPLQD�&KDULVPD�0DQLSXODWLRQ�$SSHDUDQFH��FXWH��3HUFHSWLRQ�,QWHOOLJHQFH�:LWV�

���������

$OHUWQHVV�$ZDUHQHVV�%UDZO�'RGJH�6WUHHWZLVH��3DULV��&UDIWV�'ULYH�0HOHH�3HUIRUPDQFH�

���������

7HFKQRORJ\�$FDGHPLFV�&RPSXWHU�(QLJPDV�2FFXOW�6FLHQFH�

������
$GYDQWDJHV$UHWH��� :LOOSRZHU���6SKHUHV/LIH�3ULPH� �� 6SLULW� �

� �� �� �� �� �� �+HDOWK %UXLVHG +XUW ,QMXUHG :RXQGHG 0DXOHG &ULSSOHG ,QFDSDFLWDWHG>@ >@ >@ >@ >@ >@ >@
6RQ�RI�(WKHU &RQYHQWLRQ�0HPEHUV��&ORFNHUV�7KH�&ORFNHUV�DUH�UXOHG�E\�D�FRXQFLO�PDGH�XS�RI�WKH�PRVW�VHQLRU�DQG�WKH�PRVW�LQYHQWLYH��,¶YH�OLVWHG�D�IHZ�KHUH�WR�JLYH�\RX�LGHD�EXW�IHHO�FRPSOHWHO\�IUHH�WR�PDNH�PRUH�XS�DV�\RX�JR�
0DVWHU�RI�WKH�&ORFNV7KLV�JX\�KDV�FORFNV�GDQJOLQJ�IURP�HYHU\�SRFNHW��:ULVWZDWFKHV��VWRSZDWFKHV�HWF��+H�LV�FRQVWDQWO\�GLVWUDFWHG�DV�KH�UHYLHZV�WKH�FXUUHQW�VWUHDP�RI�WLPH�$�VSHFLDOLVW�LQ�WLPH�PHFKDQLFV��KLV�HQOLJKWHQPHQW�VHQW�KLP�D�OLWWOH�RYHU�WKH�HGJH�IURP�JHQLXV�WR�PDGPDQ�$WWULEXWHV $ELOLWLHV6WUHQJWK�'H[WHULW\�6WDPLQD��&KDULVPD�0DQLSXODWLRQ�$SSHDUDQFH�3HUFHSWLRQ�,QWHOOLJHQFH��WLPLQJ��:LWV�

���������

$OHUWQHVV�([SUHVVLRQ�6XEWHUIXJH�'ULYH�7HFKQRORJ\��WLPH�GHYLFHV��$FDGHPLFV�&RPSXWHU��HPEHGGHG�V\VWHPV��&RVPRORJ\�(QLJPDV�2FFXOW�6FLHQFH��WLPH��

�����������$GYDQWDJHV$UHWH��� :LOOSRZHU���6SKHUHV3ULPH� � 7LPH� �� �� �� �� �� �� �+HDOWK %UXLVHG +XUW ,QMXUHG :RXQGHG 0DXOHG &ULSSOHG ,QFDSDFLWDWHG>@ >@ >@ >@ >@ >@ >@



%DQVKHH�LQ�3DULV��$Q�$GYHQWXUH�IRU�0DJH�WKH�$VFHQVLRQ70 5ROHSOD\LQJ�*DPH%\�0DUN�&XQQLQJKDP

3DJH�����0DUN�&XQQLQJKDP������H[FHSW�IRU�:RUOG�RI�'DUNQHVV70 DQG�0DJH��7KH�$VFHQVLRQ70

%LJ�*UHDW�&RIIHH�0DFKLQH�,QYHQWRU7U\�P\�FRIIHH��,W¶V�H[FHSWLRQDO��,I�\RX ZDQW�,�KDYH�PXIILQV�WRR��,�NQRZ�WKHLU�DOO�UHG�± KDYLQJ¶�ZRUNHG�RXW�WKDW�JOLWFK�\HW�´+H�LV�SURXG�RI�KLV�PDFKLQH�DQG�ZDQWV�HYHU\RQH�WR�NQRZ�LW��,WV�DERXW����IHHW�WDOO��FKXJV�DQG�VSOXWWHUV�DQG�IROORZV�KLP�DURXQG�RQ�VPDOO�WUROOH\�ZKHHOV��$W�WKH�IURQW�LV�QR]]OH�DQG�D�WUD\�GRRU��,W�SURGXFHV�WKH�PRVW�H[FHOOHQW�FRIIHH�WKRXJK�WKH�PXIILQV�OHDYH�D�ORW�WR�EH�GHVLUHG�+H�OLYHV�IRU�KLV�LQYHQWLRQV�DQG�WKLV�ODWHVW�RQH�LV�KLV�PDVWHUSLHFH�$WWULEXWHV $ELOLWLHV6WUHQJWK�'H[WHULW\�6WDPLQD��&KDULVPD�0DQLSXODWLRQ�$SSHDUDQFH�3HUFHSWLRQ�,QWHOOLJHQFH��WLPLQJ��:LWV�

���������

$OHUWQHVV�$WKOHWLFV�$ZDUHQHVV�%UDZO�'RGJH�&UDIWV��IOXLGV��'ULYH�3HUIRUPDQFH��OHFWXULQJ��7HFKQRORJ\�

���������

$FDGHPLFV�&RPSXWHU�,QYHVWLJDWLRQ�0HGLFLQH�6FLHQFH�
�����

$GYDQWDJHV$UHWH��� :LOOSRZHU���6SKHUHV3ULPH�&RUUHVSRQGHQFH� �� 0DWWHU� �
� �� �� �� �� �� �+HDOWK %UXLVHG +XUW ,QMXUHG :RXQGHG 0DXOHG &ULSSOHG ,QFDSDFLWDWHG>@ >@ >@ >@ >@ >@ >@

0U��0HFKDQLR�5HG�.QLJKW+H¶V�ZHDULQJ�ZKDW�ORRNV�OLNH�DQ�ROG�VW\OH�GLYLQJ�VXLW�LQ�UHG�LURQ��,W�VHHPV�WR�DOVR�EH�SDUW�RI�KLV�IDFH��+LV�PRYHPHQW�LVQ¶W�UHVWULFWHG�DW�DOO�DQG�KH¶OO�SURXGO\�VKRZ�RII�KLV�QHZ�LQQRYDWLRQV��7KH�VXLW�DOORZV�KLP�WR�PRYH�DERXW�EHFDXVH�KH�VXIIHUV�IURP�D�SDUDO\VLQJ�GLVRUGHU�$WWULEXWHV $ELOLWLHV6WUHQJWK��PHFKDQLFDOO\�HQKDQFHG��'H[WHULW\��PHFKDQLFDOO\�HQKDQFHG��6WDPLQD��PHFKDQLFDOO\�HQKDQFHG��&KDULVPD�0DQLSXODWLRQ�$SSHDUDQFH�3HUFHSWLRQ��LQVLJKWIXO��,QWHOOLJHQFH�:LWV�

���������

%UDZO�'RGJH�6XEWHUIXJH�&UDIWV��PHFKDQLFDO�PDFKLQHV��'ULYH�)LUHDUPV��EXLOW�LQWR�KLV�³DUPRXU´��0HOHH�7HFKQRORJ\�&RPSXWHU��SURJUDPPLQJ��

���������

/LQJXLVWLFV��(QJOLVK��0HGLFLQH��SDUDO\VLQJ�GLVRUGHUV��2FFXOW�6FLHQFH��F\EHUQHWLFV��
����

$GYDQWDJHV$UHWH��� :LOOSRZHU���6SKHUHV&RUUHVSRQGHQFH�(QWURS\�/LIH�
���

0DWWHU�0LQG�3ULPH�
���� �� �� �� �� �� �+HDOWK %UXLVHG +XUW ,QMXUHG :RXQGHG 0DXOHG &ULSSOHG ,QFDSDFLWDWHG>@ >@ >@ >@ >@ >@ >@

*UXQWV��([WUDV�([WUDV RI�WKH�VHWWLQJ��7KH\�GRQ¶W�UHDOO\�KDYH�PXFK�SHUVRQDOLW\�EXW�WKH\�JHW�LQ�WKH�ZD\��RU�KHOS��
1HSKDQGL�&RSV%LJ��EURDG��SRZHUIXO�)RPRUL�PDVTXHUDGLQJ�DV�3DULVLDQ�SROLFH��7KH\�PD\�HYHQ�KDYH�DQ�DWWDFN�GRJ�ZLWK�WKHP��7KH\¶UH�QRW�UHDOO\�YHU\�SRZHUIXO�EXW�DUH�MXVW�XVHG�WR�JLYH�WKH�SOD\HUV�D�FKDQFH�WR�WU\�RXW�WKHLU�FKDUDFWHUV�$WWULEXWHV $ELOLWLHV6WUHQJWK�'H[WHULW\�6WDPLQD��QRW�UHDOO\�KXPDQ��&KDULVPD�0DQLSXODWLRQ�$SSHDUDQFH�3HUFHSWLRQ�,QWHOOLJHQFH�:LWV�

������������

$OHUWQHVV�$WKOHWLFV�$ZDUHQHVV�%UDZO�'RGJH�6WUHHWZLVH�6XEWHUIXJH�'ULYH�)LUHDUPV�

���������

0HOHH�6WHDOWK�6XUYLYDO�,QYHVWLJDWLRQ�/DZ�
�����

$GYDQWDJHV:LOOSRZHU��� 3RZHUV2QH�KDV�WKH�SRZHU�WR�VSLW�DFLG��&DXVHV�DJJUDYDWHG�GDPDJH��'H[WHULW\���0HOHH�WR�KLW��6WUHQJWK�IRU�'DPDJH�7KH�RWKHU�KDV�ORQJ�H[WHQGDEOH�FODZV�DQG�WKH\�GR�DJJUDYDWHG�GDPDJH�%RWK�DXWRPDWLFDOO\�KHDO�D�ZRXQG�D�WXUQ�� �� �� �� �� �� �+HDOWK %UXLVHG +XUW ,QMXUHG :RXQGHG 0DXOHG &ULSSOHG ,QFDSDFLWDWHG>@ >@ >@ >@ >@ >@ >@
� �� �� �� �� �� �



%DQVKHH�LQ�3DULV��$Q�$GYHQWXUH�IRU�0DJH�WKH�$VFHQVLRQ70 5ROHSOD\LQJ�*DPH%\�0DUN�&XQQLQJKDP

3DJH�����0DUN�&XQQLQJKDP������H[FHSW�IRU�:RUOG�RI�'DUNQHVV70 DQG�0DJH��7KH�$VFHQVLRQ70

+HDOWK %UXLVHG +XUW ,QMXUHG :RXQGHG 0DXOHG &ULSSOHG ,QFDSDFLWDWHG>@ >@ >@ >@ >@ >@ >@
$VVRUWHG�)RPRUL1HSKDQGL�FRPH�LQ�DOO�VKDSH�DQG�IRUPV��1RUPDOO\�WKH\�KDYH�D�KXPDQ�IRUP�VR�WKH\�FDQ�PRYH�DERXW�GXULQJ�WKH�GD\�EXW�VRPH�GRQ¶W��0RVW�DUH�QRW�SDUWLFXODUO\�WRXJK�EXW�LQ�KRDUGV�DUH�SKHQRPHQDOO\�SRZHUIXO�$WWULEXWHV $ELOLWLHV6WUHQJWK�'H[WHULW\�6WDPLQD��QRW�UHDOO\�KXPDQ��&KDULVPD�0DQLSXODWLRQ�$SSHDUDQFH�3HUFHSWLRQ�,QWHOOLJHQFH�:LWV�

������������

$OHUWQHVV�$WKOHWLFV�$ZDUHQHVV�%UDZO�'RGJH�6WUHHWZLVH�6XEWHUIXJH�'ULYH�)LUHDUPV�

���������

0HOHH�6WHDOWK�6XUYLYDO�,QYHVWLJDWLRQ�/DZ�
�����

$GYDQWDJHV:LOOSRZHU��� 3RZHUV0RVW�)RPRUL�FDQ�KDYH�RQH�PDLQ�SRZHU�RU�D�FROOHFWLRQ�RI�OHVVHU�RQHV�+HUH�LV�D�VXJJHVWHG�OLVW�x 6SLW�$FLG��+XUO�DFLG�IURP�WKHLU�PRXWK�± FDXVHV�DJJUDYDWHG�GDPDJH�x &ODZV��%UDZO�DWWDFNV�GR�DJJUDYDWHG�GDPDJH�x 6XSHU�VWUHQJWK��6WUHQJWK�LV��x (DUWK�&RQWURO��+DV�WKH�SRZHU�WR�PDQLSXODWH�³HDUWK´��,PDJLQH�0DWWHU���EXW�RQO\�OLPLWHG�WR�HDUWK�ZLWK�WKH�DELOLW\�WR�PRYH�WKURXJK�LW�x $XWRPDWLF�KHDOLQJ��+HDO���± ��OHYHOV�RI�GDPDJH�SHU�WXUQx 1DWXUDO�$UPRXU��&DQ�VRDN�OHWKDO�DQG�DJJUDYDWHG�GDPDJH�QDWXUDOO\�� �� �� �� �� �� �+HDOWK %UXLVHG +XUW ,QMXUHG :RXQGHG 0DXOHG &ULSSOHG ,QFDSDFLWDWHG>@ >@ >@ >@ >@ >@ >@
� �� �� �� �� �� �+HDOWK %UXLVHG +XUW ,QMXUHG :RXQGHG 0DXOHG &ULSSOHG ,QFDSDFLWDWHG>@ >@ >@ >@ >@ >@ >@
� �� �� �� �� �� �+HDOWK %UXLVHG +XUW ,QMXUHG :RXQGHG 0DXOHG &ULSSOHG ,QFDSDFLWDWHG>@ >@ >@ >@ >@ >@ >@
� �� �� �� �� �� �+HDOWK %UXLVHG +XUW ,QMXUHG :RXQGHG 0DXOHG &ULSSOHG ,QFDSDFLWDWHG>@ >@ >@ >@ >@ >@ >@

$VVRUWHG�(XWKDQDWRV�+DOORZ�2QH�*UXQWV
:KHQ�WKH�&DWDFRPEV�DUH�DWWDFNHG��WKH\¶OO�EH�VHYHUDO�(XWKDQDWRV�RU�+DOORZ�2QHV�DURXQG�WR�KHOS�ILQG�EDFN�EXW�WKH\¶OO�SUREDEO\�EH�D�OLWWOH�ZRXQGHG�DOUHDG\�$WWULEXWHV $ELOLWLHV6WUHQJWK�'H[WHULW\�6WDPLQD�&KDULVPD�0DQLSXODWLRQ�$SSHDUDQFH�3HUFHSWLRQ�,QWHOOLJHQFH�:LWV�

���������

$OHUWQHVV�$WKOHWLFV�$ZDUHQHVV�%UDZO�'RGJH�6WUHHWZLVH�'ULYH�)LUHDUPV�0HOHH�

���������

6WHDOWK�6XUYLYDO�&RPSXWHU�,QYHVWLJDWLRQ�0HGLFLQH�2FFXOW�6FLHQFH�

�������
$UHWH��� :LOOSRZHU���6SKHUHV(QWURS\�)RUFHV�/LIH�

���
0DWWHU�3ULPH� ��

� �� �� �� �� �� �+HDOWK %UXLVHG +XUW ,QMXUHG :RXQGHG 0DXOHG &ULSSOHG ,QFDSDFLWDWHG>@ >@ >@ >@ >@ >@ >@
� �� �� �� �� �� �+HDOWK %UXLVHG +XUW ,QMXUHG :RXQGHG 0DXOHG &ULSSOHG ,QFDSDFLWDWHG>@ >@ >@ >@ >@ >@ >@
� �� �� �� �� �� �+HDOWK %UXLVHG +XUW ,QMXUHG :RXQGHG 0DXOHG &ULSSOHG ,QFDSDFLWDWHG>@ >@ >@ >@ >@ >@ >@
� �� �� �� �� �� �+HDOWK %UXLVHG +XUW ,QMXUHG :RXQGHG 0DXOHG &ULSSOHG ,QFDSDFLWDWHG>@ >@ >@ >@ >@ >@ >@



%DQVKHH�LQ�3DULV��$Q�$GYHQWXUH�IRU�0DJH�WKH�$VFHQVLRQ70 5ROHSOD\LQJ�*DPH%\�0DUN�&XQQLQJKDP

��0DUN�&XQQLQJKDP������H[FHSW�IRU�:RUOG�RI�'DUNQHVV70 DQG�0DJH��7KH�$VFHQVLRQ70

-HUHP\�%DFKHO�± 3OD\HU�&KDUDFWHU�6KHHW�± 3DJH��
1DPH -HUHP\�%DFKHO 1DWXUH &KLOG&RQFHSW 'HOXVLRQDO�4XHVWLQJ�.QLJKW 'HPHDQRXU 9LVLRQDU\7UDGLWLRQ � (VVHQFH 4XHVWLQJ3HUVRQDOLW\
7R�WKH�*RRG�)LJKW��WR�+RQRXU�DQG�WR�WKH�SXUVXLW�RI�WKH�4XHVW��<RX�DUH�D�YDOLDQW�NQLJKW��JLIWHG�E\�*RG��LQ�\RXU�PLVVLRQ�KHUH��6RPHWLPHV�\RX�GRXEW�WKH�SHRSOH�DURXQG�\RX�EXW�LQ�\RXU�KHDUW�\RX�NQRZ�\RX�DUH�WUXH��
7KH�ZL]DUGV�VD\�\RX�DUH�OLNH�WKHP�EXW�WKH\�DUH�QRW��7KH\�XVH�PDJLF�ZKLOH�\RXU�SRZHUV�FRPH�GLUHFWO\�IURP�*RG�WR�DLG�\RX�LQ�WKH�*RRG�)LJKW��<RXU�PDQVHUYDQW�0U��.RUPD�DOZD\V�DJUHHV�

� �� �� �� �� �� �+HDOWK %UXLVHG +XUW ,QMXUHG :RXQGHG 0DXOHG &ULSSOHG ,QFDSDFLWDWHG>@ >@ >@ >@ >@ >@ >@
$WWULEXWHV $ELOLWLHV6WUHQJWK'H[WHULW\6WDPLQD&KDULVPD0DQLSXODWLRQ$SSHDUDQFH3HUFHSWLRQ,QWHOOLJHQFH:LWV

���22���22��222����2��222��222��222���22���22
%DFNJURXQGV$UFDQH7DOLVPDQ��P\VWLFDO�VZRUG�$YDWDU5HVRXUFHV��LQKHULWDQFH�'HVWLQ\'UHDP

���������2���������2����2����2

$OHUWQHVV$WKOHWLFV$ZDUHQHVV%UDZO'RGJH([SUHVVLRQ/HDGHUVKLS(WLTXHWWH0HOHH3HUIRUPDQFH6XUYLYDO$FDGHPLFV(QLJPDV0HGLFLQH

���22���22��222��222��222���22���22��222����2���22��222���22���22��222

$GYDQWDJHV 6SKHUHV4XLQWHVVHQFH3DUDGR[$UHWH:LOOSRZHU
������222222������2222

)RUFHV/LIH3ULPH
���22���22�2222



%DQVKHH�LQ�3DULV��$Q�$GYHQWXUH�IRU�0DJH�WKH�$VFHQVLRQ70 5ROHSOD\LQJ�*DPH%\�0DUN�&XQQLQJKDP

��0DUN�&XQQLQJKDP������H[FHSW�IRU�:RUOG�RI�'DUNQHVV70 DQG�0DJH��7KH�$VFHQVLRQ70

-HUHP\�%DFKHO�± 3OD\HU�&KDUDFWHU�6KHHW ± 3DJH��
%DFNJURXQG

<RXU�HQOLJKWHQPHQW�VHHPHG�WR�KDYH�NQRFNHG�D�VFUHZ�ORRVH�LQ�\RXU�KHDG�DQG�UDWKHU�WKHQ�EHFRPH�D�PDJH�\RX�EHOLHYH�\RXU�RXU�D�.QLJKW�JLIWHG�E\�*RG��,W�KDSSHQHG�TXLWH�\RXQJ�LQ�\RXU�OLIH�DQG�WKH�DPRXQW�RI�H[SHQVLYH�GRFWRUV�\RXU�PLVJXLGHG�SDUHQWV�VHQW�\RX�WR��FRXOG�QRW�FRQYLQFH�\RX�RWKHUZLVH�
0U��.RUPD��\RXU�HYHU�VXIIHULQJ�PDQVHUYDQW��KDV EHHQ�ZLWK�\RX�VLQFH�\RXU�SDUHQWV�GLHG�DQG�KDV�PDQDJHG�\RXU�LQFRPH�DQG�UHVRXUFHV�YHU\�HIILFLHQWO\��<RX¶YH�FRPH�WR�3DULV�WR�DLG�WKH�:L]DUGV�WKHUH��<RXU�ROG�FRXVLQ��/RULHQ��LV�KHUH�

&RPPRQ�5RWHV
&LUFOH�RI�3URWHFWLRQ��(QHUJ\�6KLHOG���)��%\�VZLQJLQJ�\RXU�VZRUG�LQ�D�FRPSOLFDWHG�PDQRHXYUH�DURXQG�\RXUVHOI�\RX�FDQ�FUHDWH�DQ�DUHD�RI�SURWHFWLRQ�DJDLQVW�GLIIHUHQW�W\SHV�RI�HQHUJ\��OLJKW��KHDW��VRXQG�HWF��
/LJKW�WKH�:D\��)��%\�DVNLQJ�\RXU�VZRUG��LW�FDQ�JORZ�ZLWK�D�GXOO�OLJKW�WR�VKLQH�WKH�ZD\�LQ�XWWHU�GDUNQHVV�
%OHVV��+HDO�6HOI���/��%\�IRFXVLQJ�RQ�WKH�VZRUG�WKH�SRZHU�RI�*RG�ILOOV�LW�DQG�WDNHV�DZD\�\RXU�PLQRU�ZRXQGV�
%HVWRZ��,PSURYH�6HOI���/��/LNH�%OHVV�EXW�DOORZV�LPSURYHPHQW�RI�SK\VLFDO�DWWULEXWHV�
%OHVV�2WKHUV��+HDO�2WKHU���/��&DQ�KHDO�ZRXQGV�LQ�RWKHUV�ZLWK�DWRXFK�RI�WKH�VFDEEDUG�RI�WKH�VZRUG�
6WULNH��5LS�WKH�0DQ�%RG\���/��$WWHPSWLQJ�WR�VWULNH�DW�D�IRH�ZLWK�DOO�\RXU�HIIRUW�FDQ�IRFXV�WKH�ZUDWK�RI�*RG�LQWR�\RXU�HQHP\�

&RPEDW:HDSRQ 'DPDJH 'LIILFXOW\0DJLFDO�6ZRUG��7DOLVPDQV� 6WU�����/ 1RUPDO



%DQVKHH�LQ�3DULV��$Q�$GYHQWXUH�IRU�0DJH�WKH�$VFHQVLRQ70 5ROHSOD\LQJ�*DPH%\�0DUN�&XQQLQJKDP

��0DUN�&XQQLQJKDP������H[FHSW�IRU�:RUOG�RI�'DUNQHVV70 DQG�0DJH��7KH�$VFHQVLRQ70

0U��.RUGD ± 3OD\HU�&KDUDFWHU�6KHHW�± 3DJH��
1DPH 0U��.RUGD 1DWXUH &RQIRUPLVW&RQFHSW .QLJKW
V�PDQVHUYDQW 'HPHDQRXU $XWRFUDW7UDGLWLRQ (XWKDQDWRV (VVHQFH 3ULPRUGLDO3HUVRQDOLW\
$�UHVHUYHG�DQG�DOZD\V�VHULRXV�VFKRODU��<RX�PDGH�DQ�RDWK�WR�KHOS�DQG�SURWHFW�-HUHP\�%DFKHO�DQG�VR�\RX�DFW�DV�KLV�PDQVHUYDQW��DGYLVRU�DQG�RFFDVLRQDOO\�DQRQ\PRXV�SURWHFWRU��<RX�FRQVLGHU�-HUHP\�D�WUXO\�LQQRFHQW�VRXO�DQG�RQH�ZKRVH�SXULW\�VKRXOG�EH�PDLQWDLQHG�LQ�WKLV�GDUN�ZRUOG��<RX¶OO�GR�ZKDW�-HUHP\¶V�KRQRXU�FDQQRW�

� �� �� �� �� �� �+HDOWK %UXLVHG +XUW ,QMXUHG :RXQGHG 0DXOHG &ULSSOHG ,QFDSDFLWDWHG>@ >@ >@ >@ >@ >@ >@
$WWULEXWHV $ELOLWLHV6WUHQJWK'H[WHULW\6WDPLQD&KDULVPD0DQLSXODWLRQ��VXEWOH�$SSHDUDQFH3HUFHSWLRQ,QWHOOLJHQFH��DFDGHPLF�:LWV��TXLFN�

��222��222��222���22����2��222���22����2����2
%DFNJURXQGV$UFDQH$YDWDU5HVRXUFHV�'HVWLQ\'UHDP

��222���22���22�2222���22

$ZDUHQHVV%UDZO'RGJH6WUHHWZLVH6XEWHUIXJH(WLTXHWWH0HOHH7HFKQRORJ\$FDGHPLFV&RPSXWHU(QLJPDV,QYHVWLJDWLRQ/DZ/LQJXLVWLFV��)UHQFK��(QJOLVK��*HUPDQ\�DQG�/DWLQ�0HGLFLQH2FFXOW6FLHQFH

���22�2222��222���22���22���22�2222���22����2��222�2222�2222�2222
����2�2222��222�2222$GYDQWDJHV 6SKHUHV4XLQWHVVHQFH3DUDGR[$UHWH:LOOSRZHU

��������22222���������2
(QWURS\0LQG ��222���22



%DQVKHH�LQ�3DULV��$Q�$GYHQWXUH�IRU�0DJH�WKH�$VFHQVLRQ70 5ROHSOD\LQJ�*DPH%\�0DUN�&XQQLQJKDP

��0DUN�&XQQLQJKDP������H[FHSW�IRU�:RUOG�RI�'DUNQHVV70 DQG�0DJH��7KH�$VFHQVLRQ70

0U��.RUGD�± 3OD\HU�&KDUDFWHU�6KHHW�± 3DJH��
%DFNJURXQG

)URP�D�ZHDOWK\�,QGLDQ�IDPLO\��\RX�VWXGLHG�LQ�PDQ\�(XURSHDQ�8QLYHUVLWLHV��7KHVH�H[SHULHQFHV�LQ�VR�PDQ\�GLIIHUHQW�FXOWXUHV�JDYH�\RX�DQ�LQVLJKW�LQWR�ZKDW�LV�ZDVWHG�DQG�ZKDW�LV�FKHULVKHG�LQ�OLIH��
7KH�GHDWK�RI�ILDQFp�FKDQJHG�\RX�LQ�D�SURIRXQG�ZD\��7KURXJK�GHDWK�\RX�EHJDQ�WR�XQGHUVWDQG�WKH�FLUFOH�RI�OLIH�DQG�GHDWK�WKDW�FDXVH�DOO�WKH�VXIIHULQJ�DQG�MR\�LQ�WKH�ZRUOG�DQG�VR�ZHUH�DSSURDFKHG�E\�WKH�(XWKDQDWRV�
<HDUV�ODWHU��\RX�FDPH�DFURVV�-HUHP\��$�PDG�\RXQJ�(XURSHDQ�ZKR�EHOLHYHG�KLPVHOI�WR�EH�DQ�KRQRXUDEOH�NQLJKW��$W�ILUVW�\RX�ODXJKHG�DW�KLP�EXW�WKHQ�KH�VDYHG�\RXU�OLIH�ZLWK�KLV�WKRURXJK�LQQRFHQFH�DQG�VR�\RXU�OLIH�ZDV�ERQGHG�WR�KLP��<RX�UHDOLVHG�KLV�SXULW\�DQG�QRZ�VWULYH�WR�VHUYH�DQG�SURWHFW�LW�DQG�FRPSOHWH�ZKDW�KLV�SXULW\�FDQQRW�

&RPPRQ�5RWHV
/XFN��(��<RX�KDYH�DOZD\V�EHHQ�OXFN\��7KH�IOLS�RI�D�FRLQ��D�GHDO�RI�D�GHFN�HWF�DOZD\V�JRHV�\RXU�ZD\��,W¶V�D�PDWWHU�RI�KRZ�\RX�DSSURDFK�LW�
7UXWK��0��(��,QQRFHQFH�LV�KDUG�WR�ILQG�LQ�WKH�ZRUOG��%\�ZDWFKLQJ�WKH�ZD\�VRPHRQH�SUHVHQWV�KLP�KHUVHOI�\RX�FDQ�WHOO�WKH�H[WHQW�RI�KRZ�PXFK�WUXWK�KH�RU�VKH�WHOO�
3URMHFW�&RQYLQFH��0����%\�WDONLQJ�ZLWK�SHRSOH�\RX�FDQ�RIWHQ�FRQYLQFH�WKHP�RI�UDWLRQDO�H[SODQDWLRQV�RI�-HUHP\¶V�DFWLRQV��,W¶V�D�VNLOO�DQG�DELOLW\�\RX¶YH�KDG�\HDUV�WR�GHYHORS�
$QDO\VH��0��<HDUV�RI�VWXG\�DQG�JHQWOH�DSSOLFDWLRQ�KDYH�WKRXJKW�\RX�D�ORW�DERXW�SHRSOH��+RZ�WKH\�WU\�WR�KLGH�WKHLU�GDUN�VHFUHWV�VR�KDUG�WKDW�WKH\�IDLO�WR�FRYHU�WKHP�DOO��<RX�FDQ�SHUFHLYH�KRZ�SHRSOH�WKLQN�MXVW�E\�VSHQGLQJ�D�OLWWOH�ZKLOH�WDONLQJ�WR�WKHP�



%DQVKHH�LQ�3DULV��$Q�$GYHQWXUH�IRU�0DJH�WKH�$VFHQVLRQ70 5ROHSOD\LQJ�*DPH%\�0DUN�&XQQLQJKDP

��0DUN�&XQQLQJKDP������H[FHSW�IRU�:RUOG�RI�'DUNQHVV70 DQG�0DJH��7KH�$VFHQVLRQ70

/RULHQ�%DFKHO�± 3OD\HU�&KDUDFWHU�6KHHW�± 3DJH��
1DPH /RULHQ�%DFKHO 1DWXUH 7UDGLWLRQDOLVW&RQFHSW 2OG�FRQVHUYDWLYH�2UGHU�RI�+HUPHV 'HPHDQRXU &RQIRUPLVW
7UDGLWLRQ 2UGHU�RI�+HUPHV (VVHQFH 6WDWLF3HUVRQDOLW\7KH�ZRUOG�KDV�JURZQ�XS�WRR�IDVW�DURXQG�\RX��<RX¶UH�DQ�ROG�PDQ�ZKR�QR�ORQJHU�XQGHUVWDQGV�WKH�ZRUOG�KH�VHHV��7HFKQRORJ\�LQ�DOO�LWV�IRUPV�LV�DQ�HQLJPD�\RX�FDQQRW�EUHDFK��<RX�FDQ�MXVW�DERXW�VWRPDFK�WKH�PHWUR�EHFDXVH�\RX�UHPHPEHU�ZKDW�LW�ZDV�OLNH�VR�ORQJ�DJR��7KH�ZRUOG�KDV�FKDQJHG�DQG�\RXU�QRWKDSS\�DERXW�LW�± LW�ZRUNHG�ILQH�WKH�ZD\�LW�ZDV�7R�WRS�RI�LW�DOO�RII�-HUHP\��\RXU�YHU\�\RXQJ�FRXVLQ��LV�QRZ�OLYLQJ�LQ�3DULV��+H�LV�WKH�RQO\�RWKHU�PDJLFDO�PHPEHU�RI�\RXU�H[WHQGHG�IDPLO\�DQG�DOVR�D�ELW�QXWV��DFWLQJ�PRUH�OLNH�D�PDUDXGHU�WKHQ�D�PDJH��,Q�IDFW�KH�GRHVQ¶W�HYHQ�FODLP�WR�EH�D�PDJH��LPDJLQH�� �� �� �� �� �� �+HDOWK %UXLVHG +XUW ,QMXUHG :RXQGHG 0DXOHG &ULSSOHG ,QFDSDFLWDWHG>@ >@ >@ >@ >@ >@ >@

$WWULEXWHV $ELOLWLHV6WUHQJWK'H[WHULW\6WDPLQD&KDULVPD0DQLSXODWLRQ�$SSHDUDQFH3HUFHSWLRQ��LQVLJKWIXO�,QWHOOLJHQFH��ORJLFDO�:LWV

��222�2222��222���22��222��222����2����2��222
%DFNJURXQGV$UFDQH�/LEUDU\��DSDUWPHQW��6DQFWXP��DSDUWPHQW��$YDWDU��1RGH��DSDUWPHQW��5HVRXUFHV�

��222����2���22����2��222��222

$ZDUHQHVV��SULPH��([SUHVVLRQ�/HDGHUVKLS�6XEWHUIXJH�&UDIWV�(WLTXHWWH�0HOHH�3HUIRUPDQFH��OHFWXULQJ��$FDGHPLFV�(QLJPDV�,QYHVWLJDWLRQ�/LQJXLVWLFV��/DWLQ��0HGLFLQH�2FFXOW�

����2��222��222���22���22���22�2222���22���22��222��222��222��222�2222

$GYDQWDJHV 6SKHUHV4XLQWHVVHQFH3DUDGR[$UHWH:LOOSRZHU
���������2222��������22

3ULPH� �����



%DQVKHH�LQ�3DULV��$Q�$GYHQWXUH�IRU�0DJH�WKH�$VFHQVLRQ70 5ROHSOD\LQJ�*DPH%\�0DUN�&XQQLQJKDP

��0DUN�&XQQLQJKDP������H[FHSW�IRU�:RUOG�RI�'DUNQHVV70 DQG�0DJH��7KH�$VFHQVLRQ70

/RULHQ�%DFKHO�± 3OD\HU�&KDUDFWHU�6KHHW�± 3DJH��
%DFNJURXQG

$�WUXH�2UGHU�RI�+HUPHV�VFKRODU��<RX¶YH�VSHQW�\RXU�HQWLUH�OLIH�LQ�FDVHG�LQ�ERRNV�DQG�OLEUDULHV�DQG�SUHIHU�WKH�DQWLTXH�ZD\V�WR�WKH�PRGHUQ�IODVKLQJ�OLJKWV�PHWKRGRORJ\��<RX¶YH�VSHQW�\RXU�OLIH�LQ�3DULV�DQG�LQ�\RXU�WZLOLJKW�\HDUV�\RX�KDYH�ILQDOO\�PDVWHUHG�WKH�VSKHUH�RI�3ULPH�
%XW�LQ�UHFHQW�PRQWKV��WKLQJV�KDYH�EHHQ�VKRRN�XS�D�ELW��7KH�DUULYDO�RI�-HUHP\�LQ�3DULV�KDV�PHDQW�\RX¶YH�KDG�WR�OHDYH�WKH�OLEUDULHV�VHYHUDO�WLPHV��:KHQ�0D[LPH�JLYHV�-HUHP\�VRPHWKLQJ�WR�GR��KH�QHDUO\�DOZD\V�DVNV�\RXUVHOI�WR�JR�DORQJ�³WR�NHHS�H\H�RQ�\RXU�FRXVLQ´��
0DQ\�WLPHV�RYHU�-HUHP\¶V�OLIH�\RX¶YH�KDG�WR�GHIHQG�KLP�DJDLQVW�RWKHU�PHPEHUV�RI�WKH�IDPLO\�ZKR�ZDQW�WR�ORFN�KLP�XS�LQ�VRPH�LQVWLWXWLRQ�ZKHUH�WKH�PHQ�LQ�ZKLWH�FRDWV�FDQ�SUREH�KLP�DQG�LW�LV�QRW�D�IDWH�\RX�ZRXOG�OHW�DQ\RQH�VXIIHU�
<RX�DUH�D�JRRG�PDQ�DQG�ZLOO�WU\�WR�GR�WKH�ULJKW�WKLQJ��SDUWLFXODUO\�LI�\RX�JHW�WR�FRPSODLQ�DERXW�LW�IRU�WKH�QH[W�HWHUQLW\��

&RPPRQ�5RWHV6HQVH�3ULPH��3��
<HDUV�RI�VWXG\�DQG�H[SHULHQFH�ZLWK�TXLQWHVVHQFH�DQG�SULPH�KDV�WKRXJKW�\RX�DQ�LQFUHGLEOH�VHQVH�RI�WKHLU�SUHVHQFH��<RX�FDQ�QHDUO\�VPHOO�LW�ZKHQ�\RX�WU\�
(QFKDQW�:HDSRQ�/LIH��3����
8VLQJ�4XLQWHVVHQFH�\RX�FDQ�HQFKDQW�ZHDSRQV�DQG�OLYLQJ�EHLQJV��2YHU�WKH�\HDUV�WKLV�KDV�EHHQ�TXLWH�XVHIXO�WR�WKH�2UGHU�
+RO\�6WULNH��3��
8VLQJ�4XLQWHVVHQFH�\RX�FDQ�FUHDWH�ZHDSRQV�RU�EODVWV�RI�SULPH�ZLWK�D�VLPSOH�ZDYLQJ�RI�\RXU�KDQGV�
3DUDGR[�:DUG��3��
%HLQJ�D�PDVWHU�RI�3ULPH��\RX¶YH�RIWHQ�EHHQ�DVNHG�LQ�JUDQG�ULWXDOV�WR�KHOS�SUHYHQW�WKH�HIIHFWV�RI�SDUDGR[��%\�LQYHVWLQJ�D�SRLQW�RI�4XLQWHVVHQFH�LQ�DQ\�HIIHFW�\RX�FDQ�QHJDWH�RQH�SRLQW�RI�SDUDGR[�



%DQVKHH�LQ�3DULV��$Q�$GYHQWXUH�IRU�0DJH�WKH�$VFHQVLRQ70 5ROHSOD\LQJ�*DPH%\�0DUN�&XQQLQJKDP

��0DUN�&XQQLQJKDP������H[FHSW�IRU�:RUOG�RI�'DUNQHVV70 DQG�0DJH��7KH�$VFHQVLRQ70

,YDQ�9DFK�± 3OD\HU�&KDUDFWHU�± 3DJH��
1DPH ,YDQ�9DFK 1DWXUH 'HYLDQW&RQFHSW ([�FLUFXV�SHUIRUPHU 'HPHDQRXU %RQ�9LYDQW7UDGLWLRQ $GRSWHG�2UGHU�RI�+HUPHV (VVHQFH '\QDPLF3HUVRQDOLW\'DPQ�WKH�2UGHU�RI�+HUPHV��WKH\¶UH�EHJLQQLQJ�WR�JHW�RQ�\RXU�QHUYHV��,W�ZDV�DOO�ULJKW�LQ�WKH�EHJLQQLQJ��\RX�OHDUQW�ORWV�RI�VWXII�WKDW�PDGH�D�ORW�RI�VHQVH�EXW�LQ�WKH�ODVW�IHZ�PRQWKV�\RX¶YH�RQO\�EHFRPH�IUXVWUDWHG�ZLWK�WKHP��
6R�QRZ�WKH\�GHFLGH�WR�JLYH�\RX�VRPH�³ILHOG´�ZRUN�WR�JDLQ�VRPH�DFWLYH�H[SHULHQFH��7KLV�LV�D�IDU�FU\�IURP�\RXU�ROG�OLIH

� �� �� �� �� �� �+HDOWK %UXLVHG +XUW ,QMXUHG :RXQGHG 0DXOHG &ULSSOHG ,QFDSDFLWDWHG>@ >@ >@ >@ >@ >@ >@
$WWULEXWHV $ELOLWLHV6WUHQJWK��'H[WHULW\��SHUIRUPDQFH�WULFNV��6WDPLQD��&KDULVPD��0DQLSXODWLRQ��$SSHDUDQFH��3HUFHSWLRQ��,QWHOOLJHQFH��:LWV��

���22����2���22���22���22���22��222���22���22
%DFNJURXQGV0HQWRU�$YDWDU�5HVRXUFHV�&RQWDFWV�$OOLHV�'UHDP�

�2222����2��222�2222�2222����2

$OHUWQHVV�$WKOHWLFV�$ZDUHQHVV�%UDZO�'RGJH�([SUHVVLRQ�6WUHHWZLVH��VWUHHWV�RI�3DULV��6XEWHUIXJH�'ULYH�)LUHDUPV�0HOHH�3HUIRUPDQFH��SK\VLFDO�IHDWV��6WHDOWK�7HFKQRORJ\�$FDGHPLFV�&RPSXWHU�2FFXOW�6FLHQFH�

��222���22�2222���22���22���22����2�2222��222�2222�2222����2�2222�2222�2222�2222��222�2222$GYDQWDJHV 6SKHUHV4XLQWHVVHQFH3DUDGR[$UHWH:LOOSRZHU
������222222�������222

&RUUHVSRQGHQFH�7LPH� ���22���22

�



%DQVKHH�LQ�3DULV��$Q�$GYHQWXUH�IRU�0DJH�WKH�$VFHQVLRQ70 5ROHSOD\LQJ�*DPH%\�0DUN�&XQQLQJKDP

��0DUN�&XQQLQJKDP������H[FHSW�IRU�:RUOG�RI�'DUNQHVV70 DQG�0DJH��7KH�$VFHQVLRQ70

,YDQ�9DFK�± 3OD\HU�&KDUDFWHU�± 3DJH��
%DFNJURXQG
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