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V�JHQHUDO�DFFHSWDQFH�RI�WKH�PXVLF� V\QWKHVL]HU� LQ� LWV� PDQ\�IRUPV�� ,� ILQG� LW� TXLWH� VDOXWDU\�VRPHWLPHV� WR� FDVW� WKH� PLQG� EDFN�DQG� UHPHPEHU� ZKDW� D� ZDWHUVKHG�WKDW�RQH�/3�ZDV�0LQG� \RX�� SHRSOH� ZKR� GR� QRW�OLNH� HOHFWURQLF� PXVLF� RI� DQ\� NLQG�ZRXOG� QR� GRXEW� OLNH� VRPHRQH� WR�EODPH� IRU� WRGD\
V� EOHHSV� DQG�

ZRZV�� VR�IRU� WKHP�&DUORV�DQG�KHU�0RRJ� V\QWKHVL]HU� ZRXOG� ILW WKH�VFDSHJRDW�ELOO�SHUIHFWO\���%XW�HYHQ�LI� WKH\
YH� KHDUG� RI� 62% �DV� LW� LV�DIIHFWLRQDWHO\�FDOOHG��HYHQ�E\�&DU�ORV� KHUVHOI��� ,¶OO� EHW� \RX� WKDW� IHZ�VXFK� JURXFKHV� ZLOO� UHPHPEHU� WKH�QDPH� :DOWHU�� OHW� DORQH� :HQG\�&DUORV�� � $IWHU� DOO�� WKH� UHDVRQ� IRU�62%
V VXFFHVV� ZDV� REYLRXVO\� WKH�0RRJ�WKDW�SOD\HG�WKH�%DFK�SLHFHV��ZDVQ
W� LW"� � :KR� FDUHV� DERXW� WKH�PXVLFLDQ� LQYROYHG"� �4XLFN�� �/HW
V�PDNH�IXQ�RI�WKRVH�ZHLUG�VRXQGV�,I� \RX
UH� JRLQJ� WR� EODPH� DQ\�RQH�� \RX� FDQ� VKHHW� KRPH� WKH� FXO�SDELOLW\��WR�WKH�FDVK�LQ�TXLFN�PHQ�WDOLW\� H[KLELWHG� E\� WKRVH� LPLWDWRUV�ZKR� WULHG� �DQG� IDLOHG�� ZLWK� WKHLU�GR]HQV� RI� LQIHULRU� V\QWKHVL]HU� DO�EXPV� WR� UHFDSWXUH� WKH� LQFRQWHVW�DEOH�VXFFHVV�RI�6ZLWFKHG�2Q�%DFK���:KDW� WKH\� ZHUH� ORRNLQJ� IRU� RI�FRXUVH� ZDV� WKH� PDWHULDO� VXFFHVV���1RW�RQO\�GLG�WKH\�SD\�OLWWOH KHHG�WR�6ZLWFKHG�2Q� %DFK¶V FUHDWRU�� WKH\�DOVR� LJQRUHG� WKDW� PLQRU� LVVXH� RI�PXVLFDOLW\���7KRVH� UHDGHUV� ZKR� NQRZ� PH�DQG� P\� WDVWHV�� IURP� WLPH� WR� WLPH�ZLOO� KDYH� KHDUG�PH� VD\� WKDW� WKHUH�DUH�WZR�JURXSV�RI�HOHFWURQLF�PXVL�FLDQV�� WKH�ILUVW�JURXS�FRQVLVWLQJ�RI�&DUORV�DORQH��WKH�RWKHU�DOO�WKH�UHVW���(YHU\� DOEXP� VKH
V� UHOHDVHG��ZKHWKHU� RI� WUDQVFULSWLRQV� RI� RWKHU�SHRSOH
V� ZRUNV� RU� RI� KHU� RZQ��
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W� WDNH�PXFK� ² WR� SUHSDUH� D� GHGLFDWHG�DUWLFOH� RQ� P\� HOHFWURQLF� KHUR�EHFRPH�KHURLQH� LQ�D� VHSDUDWH�%LN�ZLO DUWLFOH�DW�VRPH�IXWXUH�GDWH�$QG�%LNZLO�FRXOG�ZHOO�GR�VRPH�WKLQJ� RQ� WKH� QH[W� H[WUDRUGLQDU\�SHUVRQ�ZH
UH�DERXW�WR�YLVLW��WRR���7KLV� PDQ
V� RGGLWLHV�� DV� QXPHU�RXV� DQG� ZHOO� GRFXPHQWHG� DV�WKH\¶YH� EHHQ�� KDYH� WKDQNIXOO\�IDLOHG� WR� RYHUVKDGRZ� KLV� SXUHO\�PXVLFDO� UHSXWDWLRQ�� 2I� LQWHUHVW� WR�XV�KHUH�LV�WKH�IDFW�WKDW�KH�ZDV�RQH�RI�:HQG\�&DUORV
�JUHDWHVW�IDQV�������ZLWK�&DUORV��WKHUH�LV�D�VHQVH�RI�PXVLFDOLW\� WKDW� VR� RYHUULGHV� WKH� WHFK�QLTXHV� LQYROYHG� WKDW� ,� ILQG�P\VHOI� VLW�WLQJ� WKHUH�DQG� ODXJKLQJ�ZKLFK� ,�PHDQ�DV�WKH�KLJKHVW�FRPSOLPHQW�,�FRXOG�SD\���7KHUH
V� D� VHQVH� RI� KXPRU� DERXW�&DU�ORV
V� ZRUN� WKDW� DSSHDOV� WR� PH� YHU\�PXFK���$�ORW�RI�RWKHU�UHFRUGV�GRQH�RQ�V\QWKHVL]HU� �� �� �� KDYH� VRXQGHG� DV�WKRXJK� WKH\� ZHUH� LQWHQGHG� WR� DPD]H�\RX�² DQG� WKH\� GR�² E\� WKH� VKHHU�YLUWXRVLW\� RI� WKH� HIIHFWV� WKDW� FDQ� EH�DFKLHYHG�� � %XW� WKH� UHDOO\� ZHOFRPH�WKLQJ�DERXW� WKH�&DUORV� UHFRUGLQJV� �� � ��LV� WKDW� WKH\� JR� EH\RQG� DPD]LQJ� \RX���7KH\�GRQ
W�HYHQ�VHW�RXW�WR�DPD]H�\RX��LW� VHHPV� WR�PH�� WKH\� VHW�RXW� WR�PRYH�\RX�� � $QG� WKDW�� RYHU� DQG� DERYH� WKH�

YLUWXRVLW\�� LV� ZKDW� PDNHV� WKHP� VR� UH�PDUNDEOH�2N�� KHUH� ZH� DUH� LQ� &DQDGD��GURSSLQJ� LQ� RQ� NH\ERDUG� SURGLJ\����PXVLF� SKLORVRSKHU�� HFFHQWULF� DQG�FXOW�KHUR�*OHQQ�*RXOG ������������)LUVWO\�� OHW
V� JHW� WKRVH� LGLRV\Q�FUDVLHV�SLQQHG�GRZQ�� �7KLV�LV�%LN�ZLO��DIWHU�DOO�:KR� HOVH� EXW� *OHQQ� *RXOG�ZRXOG�KDYH¡ ZRUQ�KHDY\�SXOORYHUV�RU�RYHU�FRDWV�� SOXV� ILQJHUOHVV� JORYHV��HYHQ�LQ�ZDUP�ZHDWKHU"¡ UHJXODUO\� LQYLJRUDWHG� KLPVHOI�ZLWK�D�YDULHW\�RI�SLOOV"¡ VRDNHG� KLV� KDQGV� EHIRUH� DQG�GXULQJ�UHFRUGLQJ�VHVVLRQV"¡ KXPPHG� DORQJ� HFVWDWLFDOO\� DV�KH� SOD\HG�� RQ� VWDJH� DQG� UH�FRUGLQJV�DOLNH"¡ FRQGXFWHG� ZLWK� RQH� KDQG�ZKHQ� WKH� RWKHU� ZDV� SOD\LQJ�XQDFFRPSDQLHG"¡ VDW� RQ� D� EDWWWHUHG�� VTXHDN\�NLWFKHQ�W\SH� FKDLU�� KXQFKHG�RYHU� WKH�NH\ERDUG�� WR�SHUIRUP�RQ�WKH�FRQFHUW�SODWIRUP"*RXOG� EHJDQ� GLVSOD\LQJ� SHUIHFW�SLWFK�DQG�UHDGLQJ�PXVLF�E\�WKH�DJH�RI�WKUHH��DQG�WZR�\HDUV�ODWHU�KH�EH�JDQ�FRPSRVLQJ�� �$W� WKH�DJH�RI����KH� JUDGXDWHG� IURP� WKH� 7RURQWR�5R\DO� &RQVHUYDWRU\�� DQG� E\� ���ZDV� JLYLQJ� UHFLWDOV�� ILUVW� RQ� WKH��

%LNZLO ��/LVWV�� ZKLFK� FRQWDLQ� ZRUGV� RU�SKUDVHV� �RIWHQ� FROORTXLDO�� IRU�ZKLFK� RQO\� LQFRPSOHWH� HYLGHQFH�VR� IDU� H[LVWV�� DQG� IRU� ZKLFK� WKH�2(' WHDP� DUH� VHHNLQJ� IXUWKHU�GRFXPHQWHG�LQVWDQFHV���6RPH� GLYHUWLQJ� H[DPSOHV� RQ�UHFHQW�/LVWV�LQFOXGH�FDUN�LW��SUH������HYLGHQFH"�JUDQGNLG��SUH������HYLGHQFH"�KDYH�D�SUREOHP�ZLWK� �³REMHFW�WR´ �SUH������HYLGHQFH"�KDYH�EHHQ��L�H��WR�WKH�WRLOHW��H�J�³+DYH�\RX�EHHQ"´�DQ\�HYLGHQFH"�RII�VZLWFK��SUH������HYLGHQFH"�RUSKDQ�LQ�UHIHUHQFH�WR�WKLQJV��QRW�SHRSOH �LQWHUGDWH����������"�SHUIHFW�WLPLQJ��SUH�����"��VKLWORDG��SUH������HYLGHQFH"�VRPHWKLQJ�IRU�WKH�ZHHNHQG��,�H��D�FRQGRP �SUH�����"��3ODQV� DUH� DOVR� DIRRW� WR� PDNH�IXWXUH�HGLWLRQV�RI� WKH�2(' DYDLO�DEOH�RQ�OLQH�YLD� WKH� ,QWHUQHW� IURP�0DUFK� ������ � ,Q� WKLV� ZD\� XVHUV�ZLOO� KDYH� DFFHVV� WR� WKH� ODWHVW� LQ�IRUPDWLRQ� RQ� HYHU\� ZRUG�PHDQLQJ�XVDJH� DV� VRRQ� DV� LW� LV�DGGHG� WR� WKH�GDWDEDVH�� �1R�GRXEW�WKLV�ZLOO�LQFXU�D�IHH�³$OO�YHU\�H[KLODUDWLQJ�´�\RX�DUH�DVNLQJ��³EXW�ZKDW�ZH�%LNZLO UHDG�HUV� ZDQW� WR� NQRZ� LV� WKLV�� GRHV��

KDYLQJ� KLV� RZQ� 2(' SXW� 0U��+DUOLVK�*RRS�LQ�VHYHQWK�KHDYHQ"��,V� D� VLQJOH� FRQFLVH� &'�5RP�����VXSHULRU�WR����KDQGVRPHO\�ERXQG�YROXPHV"� �0RUH� WR� WKH�SRLQW��KDV�KH�SDLG�LW�RII�\HW"´$OZD\V� EHDULQJ� LQ�PLQG� WKDW� ,�ZLOO� ORYH� WLOO� ,� GLH� WKH� ORRN� RI�ERRNV� RQ� WKH� VKHOI�� WKHLU� IHHO� LQ�WKH�KDQG��WKHLU�VPHOO��QHZ�RU�ROG��,� KDYH� VXFFXPEHG� WR� WKH� WHPSWD�WLRQ� RI� DQVZHULQJ� WKH� ILUVW� TXHV�WLRQ�E\� UHPLQGLQJ�\RX�RI�D�SLHFH�RI� GLDORJXH� QHDU� WKH� YHU\� HQG� RI�WKH������PRYLH�7KH�6WLQJ��<RX¶OO�UHFDOO�WKDW�IURP�WKH�VWDUW�+HQU\� *RQGRUII� �3DXO� 1HZPDQ��KDV� ZDUQHG� -RKQQ\� +RRNHU��5REHUW�5HGIRUG�� WKDW�QR�UHYHQJH�IRU�WKH�PXUGHU�RI�+RRNHU¶V�IULHQG�E\� 'R\OH /RQQHJDQ� �5REHUW�6KDZ�� LV� HYHU�JRLQJ� WR�EULQJ� IXOO�VDWLVIDFWLRQ�� � 1HYHUWKHOHVV� WKH\�DQG� WKHLU� FRQ�JDPH� EXGGLHV� JR�DKHDG�ZLWK� WKHLU� HODERUDWH� RSHUD�WLRQ� WR� PDNH� D� EDQNUXSW� IRRO� RI�/RQQHJDQ��DQG�WKH\�VXFFHHG�$V� DOO� HYLGHQFH� RI� WKH� VWLQJ� LV�EHLQJ� SDFNHG� XS� DQG� UHPRYHG��*RQGRUII� VD\V� WR� +RRNHU�� ³<RX�EHDW� KLP´�� � 7R� ZKLFK�� DIWHU� D�SDXVH��+RRNHU�UHSOLHV�³<RX¶UH� ULJKW�� � ,W¶V� QRW�HQRXJK�������>VPLOH@���� ��LW¶V�FORVH�´
² +DUOLVK�*RRS



�� %LNZLOVXFFHVVRUV�MXVW�JURZV�DQG�JURZV�$GPLWWHGO\��D�IHZ�VWDQGDUG�IHD�WXUHV�RI�:LQGRZV�DQG�0DFLQWRVK�VRIWZDUH�DUH�PLVVLQJ�IURP�FXUUHQW�YHUVLRQ�� WKRXJK�IRU�PH� WKLV� LQ�QR�ZD\� GHWUDFWV� IURP� LWV� XVHIXOQHVV��������1R�QHHG�WR�IUHW��DQ\KRZ��IRU�,�XQ�GHUVWDQG� WKDW� ZLWKLQ� D� FRXSOH� RI�\HDUV� D� FRPSOHWHO\� IUHVK� HGLWLRQ�ZLOO�EHFRPH�DYDLODEOH�WKDW�ZLOO�EH�FRPSDWLEOH� ZLWK� 06� 2IILFH� DQG�KDYH� PDQ\� RWKHU� ZHOFRPH� QHZ�IHDWXUHV�+HUH�D�IHZ�UHFHQW�SULFHV�IRU�WKH�FRXUDJHRXV� GLFWLRQDU\� H[SORUHUV�DPRQJ�\RX�&RPSDFW�2('���QG�HG���RQH�SKRWR�UHGXFHG�YRO��LQ�VOLSFDVH�ZLWK�UHDGLQJ�JODVV���$�����'\PRFNV�2(' �QG�HG��� RQ�&'�5RP� �3&RU�0DF����$�����'\PRFNV�2(' �QG�HG��� ���YROV�� �86�����UHWDLO�SULFH��² 2]�SULFH�DURXQG��$������² LQ�0DUFK������$	5�ZDV�VHOOLQJ�LW�IRU�OHVV�WKDQ�������,� KDYH� OLWWOH� GRXEW� WKDW� SULFHV�ZLOO� FRPH� GRZQ� DV� WKH� SXEOLFD�WLRQ� RI� WKH� 7KLUG� (GLWLRQ� GUDZV�QHDUHU�6SHDNLQJ� RI� ZKLFK�� KHUH¶V� D�GLJHVW� RI� ZKDW¶V� KDSSHQLQJ� DV�283�PRYH� WRZDUGV�2('��� � $F�FRUGLQJ� WR�P\� ODWHVW� LQIRUPDWLRQ��WKH� DSSURYHG� EXGJHW� LV� ���P��ZKLOH� WKH� SHUPDQHQW� VWDII� FRP�

SULVHV����HGLWRUV�SOXV����UHVHDUFK�DVVLVWDQWV�� NH\ERDUGHUV�� SURRI�UHDGHUV�� HWF�� � $V� ZHOO�� WKHUH� DUH�RYHU�����VSHFLDOLVW� ODQJXDJH�FRQ�VXOWDQWV�RQ�FDOO�2Q� WKDW� SHUKDSV� XQH[SHFWHG�ILJXUH� RI� ���P�� LQFLGHQWDOO\�� ,�VKRXOG�SRLQW�RXW�WKDW�QR�HGLWLRQ�RI�WKH�2(' KDV�HYHU�FRPH�LQ�XQGHU�LWV� HVWLPDWHG� EXGJHW�� � )XUWKHU�PRUH�� 283� KDV� QHYHU� LQ� LWV� KLV�WRU\�PDGH� D� SURILW� IURP� WKH�'LF�WLRQDU\�� � *LYHQ� WKHVH� XQIDYRXU�DEOH� FRPPHUFLDO� FLUFXPVWDQFHV��VXFK� EHLQJ� WKH� ORW� RI� VR� PDQ\�8QLYHUVLW\� 3UHVVHV��� ZH� PXVW� EH�SURIRXQGO\� JUDWHIXO� WR� WKHP� IRU�WKHLU�FRQWLQXLQJ�FRPPLWPHQW�,Q� DGGLWLRQ� WR� WKH� SUHSDUDWLRQ�RI� HQWULHV� IRU� QHZ�ZRUGV� �DQ� RQ�JRLQJ� HQGHDYRXU�� RI� FRXUVH�� IRU�DQ\� WHDP�RI� OH[LFRJUDSKHUV���FXU�UHQW�ZRUN�FKLHIO\�FRQVLVWV�RI�UHYL�VLRQ� RI� HDFK� DQG� HYHU\� ZRUG� ²WKH� ILUVW� IXOO� UHYLVLRQ� VLQFH������ ² WR� LPSURYH� DFFXUDF\� LQ�GHILQLWLRQ��HW\PRORJ\��SURQXQFLD�WLRQ�� TXRWDWLRQV�� HWF�� � $W� ODVW�FRXQW�� IRU� H[DPSOH�� PRUH� WKDQ�RQH� LQ� IRXU� UHYLVHG� GHILQLWLRQV�KDYH�EHHQ�H[SDQGHG�VXEVWDQWLDOO\�ZLWK�GDWD�RQ�HDUOLHU�XVDJH���,QGHHG�� DQWHGDWLQJ�� DV� LW� LV�FDOOHG�� LV� D� YLWDO� SDUW� RI� WKH� 2[�IRUG�'LFWLRQDU\ UHYLVLRQ� SURFHVV���/LNHZLVH�SRVWGDWLQJ�DQG� LQWHUGDW�LQJ�� �+HQFH� WKH�JURZLQJ�$SSHDOV�

%LNZLO �RUJDQ� LQ�&DQDGD� WKHQ� DV� D� SLDQLVW�WKHUH�DQG�LQ�WKH�8�6�$���+H�PDGH� KLV� ILUVW� UHFRUG� DW� WKH�DJH� RI� ����2YHUQLJKW� LW� EHFDPH� D�EHVW� VHOOHU� DQG� *RXOG� ZRUOG� ID�PRXV�� � 7KH� PDLQ� IHDWXUH� RI� WKH�GLVF� ZDV� KLV� SHUIRUPDQFH� RI� WKH�ORQJ�LJQRUHG�*ROGEHUJ� 9DULDWLRQVRI�%DFK��D�ZRUN�KH�ZRXOG�UHWXUQ�WR�LQ� DQ� HYHQ� PRUH� VDWLVI\LQJ� UH�FRUGLQJ�KH�PDGH����PRQWKV�EHIRUH�KH�GLHG�,Q�KLV�HDUO\�WKLUWLHV��KH�VXGGHQO\�DQG� SHUPDQHQWO\� ZLWKGUHZ� IURP�OLYH�SHUIRUPDQFHV��DQG�IRU�WKH�UHVW�RI� KLV� VKRUW� OLIH� FRQFHQWUDWHG� RQ�PDNLQJ�UHFRUGV��GRLQJ�RIIEHDW�79��UDGLR�DQG�YLGHR�SURMHFWV�DQG�ZULW�LQJ� LQFLVLYH� PDJD]LQH� DUWLFOHV� RQ�PXVLFDO�PDWWHUV�,I� WKHUH
V� RQH� FRPSRVHU� ZKRVH�QDPH� ZLOO� IRUHYHU� EH� DVVRFLDWHG�ZLWK� WKH�ZRUN�RI�*OHQQ�*RXOG�LW
V�-�6��%DFK���%XW�%DFK�RQ�WKH�SLDQR"��+DGQ 
 W � G H D U � R O G � :DQGD�/DQGRZVND�ZRUNHG�KDUG� DQG� ORQJ�VLQFH�HDUO\�LQ�WKH�WZHQWLHWK�FHQWXU\�WR� UHYLYH� WKH� KDUSVLFKRUG� DQG� LWV�PXVLF"� � 6XUHO\�� UDLOHG� KHU� SXULVW�IROORZHUV�� VKH� KDGQ
W� ODERXUHG� LQ�YDLQ"��:KDW�ZRXOG�WKLV�LFRQRFODV�WLF�&DQDGLDQ�XSVWDUW�NQRZ",Q�IDFW��*OHQQ�*RXOG�NQHZ�D�ORW��DQG�PDGH�D�JRRG�FDVH�IRU�SHUIRUP�LQJ�%DFK� �XQDXWKHQWLFDOO\��RQ� WKH�SLDQR�� VR� KLV� HFFHQWULF� LQWHUSUHWD�WLRQV�ZHUH� DOZD\V� WDNHQ� VHULRXVO\�

HYHQ�E\�WKRVH�ZKR�GLVDJUHHG�ZLWK�WKHP��OLNH�/HRQDUG�%HUQVWHLQ���,QFLGHQWDOO\�� LQ� ����� KH� GLG�PDNH� RQH� KDUSVLFKRUG� UHFRUG�� OLW�HUDOO\�E\�DFFLGHQW��RI�VRPH�+DQGHO�DQG� %DFK�� VD\LQJ� W\SLFDOO\�� �,
OO�SUHWHQG� WKDW� ,
P� QRW� SOD\LQJ� WKH�KDUSVLFKRUG�DW�DOO���$OPRVW DV� GHWULPHQWDO� IRU� KLV�UHSXWDWLRQ� ZDV� KLV� IDLOXUH� WR� LQ�FOXGH� DQ\�&KRSLQ�� /LV]W� RU� 5DFK�PDQLQRY� LQ� KLV� UHSHUWRLUH�� � :KR�HYHU� KHDUG� RI� D� SLDQLVW� ZKR��ZRXOGQ
W� SOD\� WKH� 5RPDQWLFV"��&RXOGQ
W� KH� SOD\� GLIILFXOW� PXVLF"��+DG�KH�QR�VRXO":HOO�� WKHUH
V�QR�GRXEW�KH�FRXOG�SOD\�ZLWK� IHHOLQJ�� DQG� KLV� UHFRUGV�SURYH�WKDW���7KDW�VHFRQG�*ROGEHUJ�9DULDWLRQV UHFRUGLQJ� RI� ����� LV�SXUH�JHQLXV��DQG�IRU�PH�RQH�RI�WKH�PRVW�VSHFLDO LQWHUSUHWDWLRQV�RI�DQ\�PXVLF�HYHU�SUHVHUYHG�RQ�GLVN���$QG� LQ� DGGLWLRQ� WR� -�6�� %DFK��*RXOG� SHUIRUPHG� FRPSRVHUV� DV�GLYHUVH� DQG� FKDOOHQJLQJ� DV� *LE�ERQV��6ZHHOLQFN��+DQGHO��6FDUODWWL��&�3�(�� %DFK�� %UDKPV�� %HHWKRYHQ��6WUDXVV�� 6FULDELQ�� 6FKRHQEHUJ��:DJQHU�� :HEHUQ�� 6LEHOLXV� DQG�+LQGHPLWK�
² 75

�,Q� WKH� QH[W� LVVXH� RI�%LNZLO ZH�ZLOO�SUHVHQW� WKH� FRQFOXVLRQ� WR� WKLV� GLV�FRXUVH�RI�DVVRFLDWLRQV��



� %LNZLO6XPPHU�6NHWFK
4XLFN�QRZ���1RWH�WKDW�JUHHQKLJK�RQ�WKH�WUHH��LWV�ILUVWVXEWOH�JUHHQLQJ��OHDI�ILQHEUXVKVWURNHV�LQ�D�PLVWRI�MDFDUDQGD�EOXH�EHKLQG��EH\RQG��DOO�URXQG,QILQLW\��D�VXQ�FKDUJHG�EOXU�PXFK�PRUH�WKDQ�EDFNJURXQG�D�PHGLXP�VR�KXJHWKH�VXEMHFW�FRXOG�EH�ORVW�LWV�FRORXU�JR�DV IDVWDV�WKH�PRPHQW�RI�RQH¶V�VHHLQJLW��VR�WRR��PLQG¶V�LPDJH�SXUH�DQG�GHOLFDWHDV�WKH�PRUQLQJ¶V�RIIHULQJ�+RZ��WKHQ��WR�UHWDLQ�LW"+RZ�WR�UHFHLYH�DQG�FHOHEUDWHOLIH�LQ�WKH�PDNLQJ"

*HW�LW�GRZQ��TXLFN�WKDW�WHQGHU�LPDJH�ZKLOH�VWLOO�IUHVK�VWURNH�E\�VWURNHRI�SHQ�RU�EUXVK�VR�HDJHU�PLQGVZLIW�WR�HQJDJHH\HV�DQG�KDQG�PD\�EULQJ�LW�EDFNVWLOO�OLIH�RQ�WKH�SDJH�
² %HW�%ULJJV

%LNZLO ��DW� D� SHUVRQDO� FRS\� RI� WKH� SKRWR�UHGXFHG�2('���$OO�� RQH� DVVXPHV��ZLWK� QR� DG�YHUVH�LPSDFW�RQ�WKH�H\HVLJKW�6TXL]�� LQFLGHQWDOO\�� DFFRUGLQJ�WR� WKH�2(' LWVHOI�� LV� DQWLSRGHDQ�VODQJ� GHULYLQJ� IURP� TXL]�� ³SURE��EOHQGHG� ZLWK� VTXLQW´�� � ³6TXLQW´��\HDK�² RK��WKULFH�DFFXUVHG�OHQV�%XW� WKHQ� �� �� �� EXW� WKHQ� �� �� �� LQ������283� LVVXHG� WKH�ZRUN� LQ� DQ�HYHQ�PRUH�UHGXFHG�IRUPDW�:KHQ� LQ� ����� SODQV� ZHUH� EH�LQJ�ODLG�IRU�WKH�6HFRQG�(GLWLRQ��D�GHFLVLRQ� KDG� EHHQ� WDNHQ� WKDW�ZRXOG�KDYH�IDU�UHDFKLQJ�LPSOLFD�WLRQV�IRU�WKH�2('��QDPHO\�WKDW�DOO�PDWHULDO� �LQFOXGLQJ� DOO� HQWULHV� RI�WKH� )LUVW� (GLWLRQ�� EH� NH\HG� HOHF�WURQLFDOO\�7KH� EHQHILWV� RI� FRPSXWHULVD�WLRQ�RI� D�GLFWLRQDU\� DV�ELJ� DV� WKH�2('�� ZLWK� LWV� ���� WKRXVDQG� HQ�WULHV��DUH�REYLRXV���7KH\� LQFOXGH�PRUH� FRQYHQLHQW�HQWU\�FRPSLODWLRQ��DQG��PRUH�SDU�WLFXODUO\�� UHYLVLRQ���PRUH� IOH[LEOH�DQG� VLPSOHU� VHDUFKLQJ� RSSRUWXQL�WLHV�� QRW� RQO\� IRU� VSHOOLQJ�� SUR�QXQFLDWLRQ�� PHDQLQJ� RU� HW\PRO�RJ\�� EXW� DOVR� IRU� GDWHG� XVDJH� DV��������HPERGLHG� LQ� LWV� WZR� DQG� D� KDOI�PLOOLRQ� TXRWDWLRQV� ² WR� VD\���QRWKLQJ� RI� WKH� VSDFH� VDYLQJ

RIIHUHG�E\�D�VOLP�GLVF�ZHLJKLQJ�D�IHZ�JUDPV�'HVSLWH� LWV� LQLWLDOO\� SURKLELWLYH�SULFH�� WKH� &'�5RP� YHUVLRQ������KDV� IURP� WKH� VWDUW� EHHQ� DQ��������LQFRQWHVWDEOH�VXFFHVV�² VR�PXFK�VR� WKDW� WKH�2(' WHDP� WRGD\� VWLOO�XVH� VRPH� RI� WKH�PHGLD� SUDLVH� RI������ IRU DGYHUWLVLQJ� SXUSRVHV���2ULJLQDOO\� VHOOLQJ� LQ� ����� IRU�DURXQG� �$������� LW� ZDV� RXW� RI�UHDFK� RI� DOO� EXW� OLEUDULHV� DQG� D�KDQGIXO� RI GHGLFDWHG� ODQJXDJH�VFKRODUV���6LQFH� WKHQ�� KRZHYHU�� D� QHZ��OHVV� DFDGHPLF�� PDUNHW� KDV�HPHUJHG��SURPSWLQJ�D�GHFLVLRQ�LQ������WR�FXW�WKH�SULFH�LQ�KDOI���7KLV�KDV�JLYHQ�WKH�RSSRUWXQLW\�IRU�SHU�VRQDO� RZQHUVKLS� WR� VXFK� GLYHUVH�W\SHV�DV�IUHHODQFH�MRXUQDOLVWV��DX�WKRUV�� WUDQVODWRUV�� FURVVZRUG�ILHQGV�� DQG� ZULWHUV� RI� PDJD]LQH�FROXPQV�RQ�ODQJXDJH�<HV��WKH�WUXWK�PXVW�RXW�,�ERXJKW�P\�RZQ�FRS\�LQ������ZKHQ� ,� IRXQG� LW� RQ� VSHFLDO� LQ� D�%DUQHV� DQG� 1REOH� PDLO� RUGHU�FDWDORJXH�� � ,� XSSHG� P\� 0DVWHU�FDUG�OLPLW��ELW�WKH�EXOOHW�RI�OH[LFR�JUDSKLFDO� LQGHEWHGQHVV� DQG����KDYHQ¶W� UHJUHWWHG� WKH� H[SHQVHRQH�ELW�� � ,�XVH� LW�HYHU\�GD\� IRU�VRPH�WKLQJ��DQG�P\�DZH�VWUXFN�DGPLUD�WLRQ� IRU� -DPHV� 0XUUD\� DQG� KLV�



�� %LNZLO

6LQFH� WKH\�ZHUH�SXEOLVKHG��P\�SLHFHV� RQ� -DPHV�0XUUD\� DQG� WKH�2[IRUG� (QJOLVK� 'LFWLRQDU\��%LNZLO� 1RV�� ���� DQG� ���� �����-XO\�	�6HSWHPEHU�DQG������-XO\��KDYH� HOLFLWHG� VXQGU\� SRVLWLYH� RE�VHUYDWLRQV� IURP� RXU� UHDGHUV� DQG�UHVWUDLQHG�FODPRXU� IRU� IXUWKHU� DU�WLFOHV�RQ�WKH�2('���$FFRUGLQJO\�� OHW� PH� GLVFKDUJH�DQ�XQGHUWDNLQJ�,�JDYH� LQ� WKH� ILUVW�DUWLFOH��DQG�DGG�VRPH�PRUH�WR�WKH�RQJRLQJ� VDJD� RI� WKH�2(' LQ� UH�VSHFW� RI� LWV� SUHVHQWDWLRQ� LQ� PRUH�FRQWHPSRUDU\�IRUPDWV�)LUVW�D�FKURQRORJ\�������)LUVW� LGHDV�IRU�1HZ��(QJOLVK�'LFWLRQDU\ DW 3KLORORJLFDO�6RFLHW\�RI�/RQGRQ�����������1(' )DVFLFOHV�������SXEOLVKHG� E\� 2[IRUG� 8QLYHUVLW\�3UHVV������5H�LVVXH�RI�1(' ����YROV�������&RUUHFWHG�UH�LVVXH� ����YROV��DV�2[IRUG��(QJOLVK�'LFWLRQDU\������3XEOLFDWLRQ�RI�6XSSOHPHQW��RQH�YRO����������5HSODFHPHQW�6XSSOHPHQW� �IRXU�YROV�������3ROLFLHV�IRUPXODWHG�UHJDUGLQJ��QG�(G�
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