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7KH� FRPSOH[LW\� RI� '1$� UH�PDLQHG� D� IUXVWUDWLRQ�� KRZHYHU��DQG� ZLWK� QR� OHQVHV� WR� IRFXV��������;�UD\V� DV� WKHUH� DUH� ZLWK� OLJKW�UD\V�� PDWKHPDWLFV� PXVW� WDNH� WKHSODFH�RI�JODVV��VRPHWLPHV�LQYROY�LQJ� FDOFXODWLQJ� IURP� PRGHOV�EDVHG�RQ�JXHVVHV�� �7KLV� LV�ZKHUH�&ULFN�DQG�:DWVRQ�HQWHU�WKH�VWRU\�)UDQFLV� &ULFN� �DOVR� ERUQ� LQ�������ZDV�D�SK\VLFV�JUDGXDWH�VWX�GHQW� DW� &DPEULGJH�� � $V�PXFK� DV�KH�ZRXOG� KDYH� OLNHG� WR� GR�'1$�;�UD\�GLIIUDFWLRQ�VWXGLHV��(QJOLVK�SURWRFRO� NHSW� KLP� IURP� FRPSHW�LQJ� ZLWK� :LONLQV� DQG� )UDQNOLQ��WKRXJK� LW� GLG� QRW� SUHYHQW� KLP�WKLQNLQJ� DQG� WDONLQJ� QRQ�VWRS�DERXW�'1$���,QGHHG��WKLQNLQJ�DQG�WDONLQJ� DQG� JXHVVLQJ� ZHUH� ZKDW�&ULFN�DQG�:DWVRQ�ZHUH�EHVW�DW�²DQG� WKLV� LQFOXGHG� JRVVLSLQJ� DQG�WKH� SLFNLQJ� RI� RWKHU� SHRSOH¶V�EUDLQV�² IRU�WKH\�UHDOO\�SUHIHUUHG�GLVFXVVLQJ� RWKHU� SHRSOH¶V� UHVXOWV�WR�GRLQJ�WKHLU�RZQ�H[SHULPHQWV�-DPHV� :DWVRQ�� ��� \HDUV�&ULFN¶V� MXQLRU�� KDG� FRPH� IURP�$PHULFD�DV�D�SRVWJUDGXDWH�JHQHW�LFV� VWXGHQW�� � 6KRZLQJ� QRQH� RI�&ULFN¶V� UHVWUDLQW� KH� DSSOLHG� IRU�ZRUN� LQ� ;�UD\� FU\VWDOORJUDSK\��DQG�ZDV�WDNHQ�RQ�DW�WKH�VDPH�ODE��ZKHUH�KH�JUDGXDOO\� OHDUQHG� WR�GR�GLIIUDFWLRQV�� � :RUNLQJ� WRJHWKHU��:DWVRQ�DQG�&ULFN� WULHG�3DXOLQJ¶V�



�� %LNZLO
$� 1LJKW� WR� 5HPHPEHU �%ULWLVK�������� DQG� 7LWDQLF �$PHULFDQ������� DQG� ������� � $QG� DV� FRPH�GLDQ� -RKQ� &OHHVH� DQG� IDPLO\�WKHUDSLVW�5RELQ�6N\QQHU�SRLQW�RXW�LQ� WKHLU�/LIH� DQG�+RZ� WR� 6XUYLYH�,W�� ZKLOH� ³$PHULFDQV� ORYH� \RX� LI�\RX¶UH�VXFFHVVIXO��LW¶V�IDLOXUH WKH\�FDQ¶W IRUJLYH´�� IRU� WKH� (QJOLVK�³>LW¶V@�DQ\WKLQJ�RSWLPLVWLF��IXOO�RI�KRSH�� RU� XSOLIWLQJ� WKDW� PDNHV�WKHP�XQHDV\´�)RU� 7KUHDGV�� SURGXFHU�GLUHFWRU�0LFN� -DFNVRQ� DVVHPEOHG� D� FDVW�ZKR� DW� WKH� WLPH�ZHUH� YLUWXDO� XQ�NQRZQV� �.DUHQ� 0HDJKHU�� 5HHFH�'LQVGDOH�� 5LWD� 0D\�� 1LFKRODV�/DQH�DQG�9LFWRULD�2
.HHIH����7KLV�LQ� LWVHOI� DGGV� WR� WKH�KRUULILF� UHDO�LVP� E\� QRW� GLVWUDFWLQJ� WKH� DXGL�HQFH�ZLWK�VWDU�DFWRUV���1RW�RQO\�WKDW��E\�FRQFHQWUDWLQJ�LQ� VXFK� D� PDWWHU�RI�IDFW� ZD\� RQ�WKH� HIIHFWV� RI� UDGLDWLRQ� DQG� QX�FOHDU� ZLQWHU� DQG� H[WHQGLQJ� KLV�VWRU\� RI� LQFUHDVLQJ� KRSHOHVVQHVV�DQG� KRUURU� WR� WKUHH� JHQHUDWLRQV��KH�VXFFHHGV� LQ�PDNLQJ�KLV� VREHU�LQJ� FDXWLRQDU\� SRLQW� IDU� PRUH�FRPSHOOLQJO\�WKDQ�D�PRYLH�ZLWK�D�KRSHIXO�HQGLQJ�FRXOG�HYHU�KRSH�WR�DFKLHYH� ² PXFK� DV� ZH� RQ� WKLV�FRPIRUWDEOH�VLGH�RI�D�JOREDO�KROR�FDXVW�PLJKW�GHVLUH�LW�

8QOLNH� 6WDQOH\� .XEULFN� ZLWK�KLV�ELJ�VFUHHQ�PDVWHUSLHFHV��0LFN�-DFNVRQ� KDV� VSHFLDOLVHG� LQ� SUR�GXF L QJ � DQG � R U � G L U H F W L QJ����WHOHPRYLHV�� VRPH� ILFWLRQDO�� VRPH�EDVHG� RQ� IDFW�� � $QRWKHU� ILFWLRQDO�RQH� \RX� PD\� UHPHPEHU� ZDV� WKH�VDWLUH� $� 9HU\� %ULWLVK� &RXS�������� GHYHORSHG� IRU� 79� E\�$ODQ� 3ODWHU� IURP� &KULV� 0XOOLQV¶�QRYHO�DQG�VWDUULQJ�5D\�0F$QDOO\�DQG�$ODQ�0DF1DXJKWDQ���$V� UHJDUGV� -DFNVRQ¶V� ³IDFWXDO´�PRYLHV�� RQH� RI� WKH� EHVW�ZDV� 7KH�5DFH� IRU� WKH�'RXEOH�+HOL[ ��PDGH�LQ� ����� IRU� WKH� %%&� ZLWK� -HII�*ROGEOXP�DV�-DPHV�:DWVRQ��7LP�3LJJRW�6PLWK� DV� )UDQFLV� &ULFN��$ODQ�+RZDUG�DV�0DXULFH�:LONLQV�DQG�-XOLHW�6WHYHQVRQ�DV�5RVDOLQG�)UDQNOLQ�� � 7KH� VWRU\� RI� WKH� GLV�FRYHU\�LQ������RI�WKH�VWUXFWXUH�RI�WKH� '1$� PROHFXOH� LV� D� ULYHWLQJ�RQH�DQG��FRQVLGHULQJ�WKH�FRPSHWL�WLYH� QDWXUH� RI� WKH� VHDUFK�� -DFN�VRQ¶V�GRFXGUDPD�WLWOH�LV�TXLWH�DS�SURSULDWH���)LUVW� WKHUH� ZDV� D� WHDP� OHG� E\�8�6�� FKHPLVW� /LQXV� 3DXOLQJ������������ ZKR� LQ� ����� KDG� GLV�FRYHUHG� D� WKUHH�GLPHQVLRQDO� VSL�UDO� VWUXFWXUH� LQ� SURWHLQV�� DQG�ZDV�QRZ�ZRUNLQJ�RQ�'1$���'HR[\UL�ERQXFOHLF�DFLG�KDG�EHHQ�NQRZQ�DV�WKH� FKHPLFDO� WUDQVPLWWHU� RI�������

%LNZLO �7KH�$]LPXWK�6XLWH7KH�$]LPXWK�6XLWH>�)URP�+HU�3RHPV�IRU�$]LPXWK @
,

0XVLF��DV�VFLQWLOODWLQJ�DV�VWDUV�MR\IXO�DQG�DIILUPLQJ�DV�GDQFH�YLYLG�ZLWK�LPDJHV�RI�WLPH�DQG�SODFH�IURP�GUHDPWLPH�WR�UDJWLPH�QRZ�LW�VRDUV��QRZ�VRIWO\�IDOOV�WHQGHU�ZLWK�WRQHV�RI�ORYH�DQG�RI�ORVV�
,,

6RPHWKLQJ�VR�ORYHO\�DV�WKLV�KRZ�FDQ�,�HQWHU�LW�GDUH�LQWHUUXSW�WKH�IORZ�EHFRPH�SDUW�RI�LW"
6WD\�TXLHW���/LVWHQ���$QG�ZDLW�7KH�VRUH�KHDUW�FORVHG�DJDLQVW�SDLQ�LQ�VWLOOQHVV�FDQ�RSHQ�DJDLQ�WR�UHFHLYH�%HDXW\�DQG�SHDFH�LQ�VWLOOQHVV�DUH�ERUQ�

,,,
,�ZDLW�LQ�VWLOOQHVV�DQG�OLVWHQ�DQG�VRIW�DV�P\�EUHDWK�ZLWK�HDFK�LQVSLUDWLRQ�WKLV�VRXQG��WKLV�FDVFDGHHQWHUV�PH��LW�HQIROGV�PHLQ�WH[WXUHV�RI�JUDFH�

² %HW�%ULJJV



� %LNZLO

$� JUHDW� PRPHQW� LQ� PXVLF� LV�UHDVRQDEO\�SHUFHLYHG�WR�EH�D�OLYH�PRPHQW�� EXW� VXFK� D�PRPHQW� RQ�ILOP�EHDUV�D�XQLTXH��WKRXJK�SDUD�GR[LFDO�� RUJDQLFLW\��ZH� FDQ� FRQ�WLQXH� WR� H[SHULHQFH� LW� LQ� LWV� LP�SHUIHFWO\�IUR]HQ�HVVHQFH���7R�PH��WKH�JUHDWHVW�VXFK�PRPHQW�² DQG�GHILQLWHO\� D� VWDQGRXW�PRPHQW� LQ�PXVLF�² LV� -XG\�*DUODQG
V� OHJ�HQGDU\�SHUIRUPDQFH�RI�7KH�0DQ�7KDW� *RW� $ZD\ LQ� WKH� ����� UH�PDNH�RI�$�6WDU�,V�%RUQ���7KH� VFHQH� WKDW� ILOP� FULWLF�'DYLG�'HQE\�RQFH�UHIHUUHG�WR�DV�D�JUHDW�PRPHQW�LQ�$PHULFDQ�ILOP�LV�WKDW�DQG�PRUH���1RUPDQ�0DLQH��-DPHV� 0DVRQ�� VHDUFKHV� IRU�(VWKHU� %ORGJHWW� �*DUODQG��� DQG�ILQGV�KHU�MDPPLQJ�ZLWK�KHU�EDQG�DIWHU�KRXUV� LQ� DQ� RWKHUZLVH� GH�VHUWHG�FOXE�RQ�6XQVHW�%RXOHYDUG���7KH�FKDLUV�DUH�VWDFNHG�RQ�WKH�WD�EOHV��DQG�WKH�OLJKWV�DUH�YHU\�ORZ���7KH�ER\V�LQ�WKH�EDQG�DUH�SOD\LQJ�VRIWO\��DQG�ZKHQ�'DQQ\��7RPP\�1RRQDQ�� WHOOV� (VWKHU� WR� �WDNH LW�IURP�WKH�WRS���ZH�KHDU�WKH�QRZ�IDPRXV� PXWHG� WURPERQH� LQWUR�GXFWLRQ� WR� WKH� $UOHQ�*HUVKZLQ�FODVVLF���:KHQ�(VWKHU�LV�ILQLVKHG��1RUPDQ�WHOOV�KHU�WKDW�OLVWHQLQJ�WR�

KHU� JLYHV� KLP� �OLWWOH� MDEV� RI�SOHDVXUH��� DQG� FRPSDUHV� WKH� H[�SHULHQFH� WR� ZDWFKLQJ� D� JUHDW�SUL]HILJKW�RU�D�JUHDW�GDQFHU�$�OLWWOH�KLVWRU\�LV�LQ�RUGHU�KHUH���0XFK� RI� WKH� *HRUJH� &XNRU�GLUHFWHG� ILOP� �SURGXFHG� E\�*DU�ODQG
V�KXVEDQG��6LG�/XIW��KDG�DO�UHDG\� EHHQ� VKRW� ZKHQ� :DUQHU�%URV�� GHFLGHG� WR� VWDUW� DOO� RYHU��XVLQJ�&LQHPD6FRSH���,Q�KLV�ELRJ�UDSK\� RI� *DUODQG�� *HW� +DSS\��*HUDOG� &ODUNH� H[SODLQV� WKDW� WKH�HDUO\� &LQHPD6FRSH� SURFHVV� ZDV�IODZHG���7KH�FDPHUDV�FRXOG�FDS�WXUH� D� ZLGH� VFUHHQ�� EXW� WKH\����GLGQ
W� KDYH� PXFK� IOH[LELOLW\� LQ�FRPLQJ�LQ�IRU�]RRPV�DQG�FODVSV���,QWLPDWH� VFHQHV� OLNH� WKH� RQH� LQWKH�FOXE�ZHUH�GLIILFXOW�WR�VKRRW���7KHUH� ZHUH� VHYHUDO� FRVWXPH�FRQVLGHUDWLRQV�� � ,Q� -RKQ�)ULFNH
V�ERRN�RQ�*DUODQG��WKHUH�LV�D�SKRWR�RI� WKH�VWDU� LQ�RQH�RI� WKH�UHMHFWHG�FRVWXPHV�� $�OLQH� VNLUW�� ELJ� EHOW��VKRUW�VOHHYHG� EORXVH� ZLWK� WKH�ILUVW� WZR� EXWWRQV� XQEXWWRQHG���7KH� ILQDO� VHOHFWLRQ�� RI� FRXUVH��ZDV� WKH� GDUN� EOXH�� ILWWHG� GUHVV�ZLWK� WKUHH�TXDUWHU� VOHHYHV�� D� ELJ�ZKLWH�FROODU�DQG�D�SULQWHG� WLH�²

(QRUPRXV�-DEV�RI�3OHDVXUH(QRUPRXV�-DEV�RI�3OHDVXUH
>�0HPRUDEOH�0RPHQWV�LQ�0XVLF 1R����@

%LNZLO ��,QIHUQR�� ������� � :H� ZHUH� WKHUH�IRUH�FRQVLGHUHG�UHDG\�IRU�D�FRXSOH�RI�IHDWXUH�ILOPV�WKDW�FRQFHQWUDWHG��QRW� RQ� SROLWLFLDQV¶� DELOLW\� RU� LQ�DELOLW\� WR� VWRS� JOREDO� WKHUPR�QXFOHDU� ZDU�� EXW� RQ� WKH� FDODPL�WRXV�HIIHFWV�RI�VXFK�D�FRQIOLFW�6RIWHQHG�XS�ZH�PD\�KDYH�EHHQ�E\� WKH� H[SORLWV� RI� /DQFDVWHU��+DFNPDQ�� +HVWRQ� DQG� 0F4XHHQ�DV�WKH\ GHDOW�ZLWK�FDWDVWURSKH��EXW�QR� RQH�� ,¶G� VD\�� ZDV� UHDOO\� SUH�SDUHG�PHQWDOO\�RU�HPRWLRQDOO\�IRU�ZKDW�DSSHDUHG�RQ�RXU�79�VFUHHQV�LQ� WKH� PLG� WR� ODWH� ��V�� � +HUH� LQ�$XVWUDOLD� ZH� ZHUH� VXEMHFWHG� WR�ERWK� FRQWURYHUVLDO� QXFOHDU� ZDU�DIWHUPDWK�PRYLHV�LQ�WKH�RQH�\HDU��QDPHO\� WKH� $PHULFDQ� 7KH� 'D\�$IWHU DQG� WKH� %ULWLVK� 7KUHDGV���%RWK� ZHUH� GHYHORSHG� VSHFLDOO\�IRU�WHOHYLVLRQ��DQG�ERWK�ZHUH�GLV�WXUELQJ�SUHVHQWDWLRQV�� GHYDVWDWLQJ�LQ�WKHLU�MRLQW�LPSDFW�7KH�'D\�$IWHU ������� LV� VHW� LQ�WKH�.DQVDV�WRZQ�RI�/DZUHQFH�DI�WHU� D� 5XVVLDQ� QXFOHDU� ERPE� H[�SORGHV�WKHUH��DQG�WUDFHV�WKH�WULEX�ODWLRQV� RI� VHYHUDO� IDPLOLHV�� � 7KH�FDVW� LQFOXGHV� -DVRQ� 5REDUGV��-R%HWK� :LOOLDPV�� -RKQ� /LWKJRZ�DQG� $P\� 0DGLJDQ�� � ,Q� VLPLODU�YHLQ�� 7KUHDGV ������� SRUWUD\V�HYHQWV� WKDW� OHDG�XS� WR�DQG�IROORZ�D� QXFOHDU� ZDU�� � ,W� IROORZV� WZR�IDPLOLHV� LQ� WKH� ZRUNLQJ�FODVV�

<RUNVKLUH� WRZQ� RI� 6KHIILHOG�ZKRVH�VRQ�DQG�GDXJKWHU�DUH�DERXW�WR�JHW�PDUULHG���:KLOH� 7KH� 'D\� $IWHU� KDV� LWV�FDWDVWURSKLF� DQG� SRLJQDQW� PR�PHQWV��LW�VHHPV�WRR�KHURLF�RU�RSWL�PLVWLF� RU� JODPRXULVHG� RU� �� �� ��VRPHWKLQJ�� � 6DQLWLVHG�� SHUKDSV"��&HUWDLQO\� +ROO\ZRRGLVHG�� � ,� VDZ�LW�EHIRUH�,�VDZ�7KUHDGV DQG�TXLWH�DSSUHFLDWHG� LW� DW� WKH� WLPH�� EXW�RQFH�KDYLQJ�VDW�WKURXJK�WKH�KHDUW�EUHDNLQJ�DQG�VRPHWLPHV�VWRPDFK�WXUQLQJ� 7KUHDGV�� ,� NQHZ� ZKLFK�IRU� PH� ZDV� E\� IDU� WKH� VXSHULRU�ILOP���+RZ� FDQ� ,� IRUJHW� LWV� FKLOOLQJ��XQUHOHQWLQJ�EOHDNQHVV"� �+RZ�FDQ�,� HYHU� IDLO� WR� UHPHPEHU� WKH� VLJKW�RI�SHRSOH�WRLOLQJ�PLVHUDEO\�LQ�WKH�ILHOGV�DIWHU�WKH�QXFOHDU�ZLQWHU�KDV�VHW�LQ"��+RZ�FDQ�,�HYHU�SXW�RXW�RI�P\�PLQG�WKDW�VKDWWHULQJ�FKLOGELUWK�VFHQH� ZLWK� ZKLFK� 7KUHDGV FRQ�FOXGHV"0D\EH� ,¶P� JHQHUDOLVLQJ�� EXW� ,�EHOLHYH� WKDW� WKH� SUHVHQWDWLRQ� GLI�IHUHQFH� KDV� WR� GR� ZLWK� KRZ�$PHULFDQV� DQG� WKH� (QJOLVK� DUH�VRPHWLPHV� LQFRPSDWLEOH� LQ� WKHLU�ZRUOGYLHZ� DQG� KRZ� WKH\� LQVWLQF�WLYHO\� SRUWUD\� WKLV� RQ� ILOP�� � :H�KDYH� RQO\� WR� ORRN� DW� PRYLH� YHU�VLRQV� RI� WKH� 7LWDQLF VWRU\� WR� VHH�WKLV� GLVVLPLODULW\� RI� DSSURDFK�²



�� %LNZLO)DLO�6DIH�� %DVLQJ� KLV� VFULSW� RQ�3HWHU� *HRUJH¶V� QRYHO� 5HG� $OHUW��.XEULFN�IRXQG��KRZHYHU��
�� � �� ZKLOH� WU\LQJ� WR� IOHVK� RXW� WKH�VFUHHQSOD\�� WKDW� KH� ZDV� FRQWLQXDOO\�IRUFHG�WR�OHDYH�RXW�WKLQJV��ZKLFK�ZHUH�HLWKHU� DEVXUG� RU� SDUDGR[LFDO� LQ� RUGHU�WR� NHHS� >WKH� VFUHHQSOD\@� IURP� EHLQJ�IXQQ\��DQG�WKHVH�WKLQJV�VHHPHG�WR�EH�FORVH� WR� WKH� KHDUW� RI� WKH� VFHQHV� LQ�TXHVWLRQ��� � �%DVHOLQH DQG� *HQH� '�3KLOOLSV�LQ�6WDQOH\�.XEULFN��$�)LOP�2G�\VVH\�,Q� FROODERUDWLRQ� ZLWK� 3HWHU�*HRUJH� DQG� VFUHHQZULWHU� 7HUU\�6RXWKHUQ� �7KH� /RYHG� 2QH� %DU�EDUHOOD��(DV\�5LGHU���.XEULFN� LQ�VWHDG� GHYLVHG� D� KLODULRXV�� FOHYHU�VFULSW�WKDW�DV�IDU�DV�,¶P�FRQFHUQHG�GRHV�QRW�VHHP�SDVVp�RU�IRUFHG�DOO�WKHVH�\HDUV�ODWHU�� �3DUW�RI�WKH�UHD�VRQ�EHLQJ��RI�FRXUVH�� WKH�LQVSLUHG�SHUIRUPDQFHV� RI� WKH� FDVW�� ZKR�ZHUH�HQFRXUDJHG�WR�LPSURYLVH���+DUG�WR�GLVUHJDUG��IRU�H[DPSOH��DUH� *HRUJH� &�� 6FRWW�� .HHQDQ�:\QQ��-DPHV�(DUO�-RQHV�DQG�6OLP�3LFNHQV� LQ� WKHLU� PHPRUDEO\� EL�]DUUH� UROHV� DV� *HQHUDO� ³%XFN´�7XUJLGVRQ��&RORQHO�³%DW´�*XDQR��/LHXWHQDQW�/RWKDU� =RJJ� DQG�0D�MRU� 7�-�� ³.LQJ´� .RQJ�� UHVSHF�WLYHO\���*UHDW� QDPHV�� DUHQ¶W� WKH\"� �(V�SHFLDOO\�%XFN�7XUJLGVRQ��ZKR�LV�D�VH[XDO� SURIOLJDWH�� DQG� MXVW� WKH���

RSSRVLWH�RI�DQRWKHU�8�6��*HQHUDO��-DFN� '�� 5LSSHU� �SOD\HG� E\� 6WHU�OLQJ�+D\GHQ���ZKR�NHHSV�UHPLQG�LQJ� XV� WKDW� KH� VWD\V� DZD\� IURP�ZRPHQ� LQ� RUGHU� WR� SUHVHUYH� KLV�³SUHFLRXV�ERGLO\�IOXLGV´�,W� LV� 6HOOHUV�� KRZHYHU�� ZKR�VWHDOV� WKH� VKRZ�� 6WUDQJHORYH¶V�EDWWOH�ZLWK�WKDW�PHFKDQLFDO�DUP�RI�KLV� EHLQJ� ZRUWK� WKH� SULFH� RI� DG�PLVVLRQ� RQ� LWV� RZQ�� DFFRUGLQJ� WR�%DVHOLQH�2QH� LQWHUHVWLQJ� VLGHOLJKW�� � %H�OLHYH� LW� RU� QRW�� DW� RQH� SRLQW� .X�EULFN�	�&R��KDG�VFULSWHG�WKH�ILQDO�VFHQH� RI� 'U�� 6WUDQJHORYH DV� D�PDJQLILFHQW�GUDZQ�RXW�FXVWDUG�SLH�ILJKW� LQ� WKH�:DU�URRP�� �,Q�IDFW��D�ZHHN�ZDV�VSHQW�ILOPLQJ�LW���,Q�WKH�HQG��KRZHYHU��.XEULFN�GHFLGHG�RQ�WKH�FOLPD[�ZH�NQRZ�DQG� ORYH�WR�GD\�² QXFOHDU� ERPEV� H[SORGLQJ�DOO� RYHU� WKH� SODQHW�� WKH� YRLFH� RI�9HUD� /\QQ� VLQJLQJ� :H¶OO� 0HHW�$JDLQ DQG� 3HWHU� 6HOOHUV� �DV�6WUDQJHORYH��K\VWHULFDOO\�GHPRQLF�LQ�KLV�GHOLYHU\�RI�WKH�ODVW�JHP�RI�D�OLQH�%\� WKH� WLPH� WZHQW\� \HDUV� KDG�SDVVHG�VLQFH�'U�� 6WUDQJHORYH�� WKH�SXEOLF� KDG� EHHQ� HQHUJL]HG� E\� D�VWULQJ� RI� ODUJH�EXGJHW� GLVDVWHU�PRYLHV��$LUSRUW��������7KH�3RVHL�GRQ� $GYHQWXUH�� ������ (DUWK�TXDNH�� ������ 7KH� 7RZHULQJ������

%LNZLO �DQ� (VWKHU� %ORGJHWW� GUHVV� LI� HYHU�WKHUH�ZHUH�RQH���2QH�ZRQGHUV� KRZ�PXFK�PRUH�GHYDVWDWLQJ� WKH� VFHQH� ZRXOG�KDYH� EHHQ� LQ� EODFN� DQG� ZKLWH��EXW� LW� LV� JRRG� HQRXJK� LQ� FRORU���7KH�0DQ�7KDW�*RW�$ZD\ ��DUJXD�EO\� WKH� JUHDWHVW� WRUFK� VRQJ� HYHU�ZULWWHQ��LV�KHDUWEUHDNLQJ�WR�OLVWHQ�WR�� � :KHQ� \RX� ZDWFK� *DUODQG
V�SHUIRUPDQFH� LQ� WKH� ILOP�� KRZ�HYHU�� \RX� VHH�PRUH� RI� DQ� LURQLF�LQWHUSUHWDWLRQ�� � 6KH� VPLOHV�D� ORW��VKH� LV� YLVLEO\� SOHDVHG� ZLWK� WKH�VWUHQJWK�RI�KHU�RZQ�SHUIRUPDQFH���$W� RQH� SRLQW�� VKH� LV� IUDPHG� E\�VKHOYHV� RI� EDU� JODVVHV� LQ� WKH�EDFN�� DQG�² RQ� WKH� OHIW�² WKH�VWDUWOLQJ�DSSHDUDQFH�RI�EUDVV�DQG�ZLQG� LQVWUXPHQWV�� ZKLFK� DUH�UDLVHG� LQ� D� FRXQWHUSRLQW� WR� KHU�SHUIRUPDQFH�� � :KHQ� *DUODQG�VLQJV� ³*RRG� ULGGDQFH�� *RRG�E\H´�� VKH� PDNHV� D� GLVPLVVLYH�JHVWXUH�WRZDUG�WKH�RUFKHVWUD��DQG�WKH� WUXPSHWV�� WURPERQHV� DQG�VD[RSKRQHV� DUH� MXVW� DV� VXGGHQO\�ZLWKGUDZQ�7ZLFH�� WKH� VLQJHU� GRHV� WKH�WUDGHPDUN� *DUODQG� KDQG�WKURXJK�WKH�KDLU�JHVWXUH��DQG�KHU�PRYHPHQWV� UDQJH� IURP� HORFX�WLRQDU\� WR� 9DXGHYLOOLDQ�� :KHQ�WKH�VRQJ�LV�RYHU��VKH�ZLQNV���,Q�D�OHVVHU� DUWLVW�� WKHVH� PRYHPHQWV�ZRXOG� KDYH� EHHQ� RYHU� WKH� WRS��
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%LNZLO �

/DVW� LVVXH� �1R�� ����6HSWHPEHU� ������� ,�TXRWHG� WKH� JUHDW� $UWV�	� /HWWHUV� 'DLO\�� ZKR�VSHDN� RI� ³YDVW�PRXQ�WDLQV� RI� ORZ�JUDGH�RUH´� RQ� WKH� ,QWHUQHW��DQG�ZKR� DUH� FRPPLW�WHG� WR� SDQQLQJ� IRU� ³SUHFLRXV� QXJ�JHWV�RI�FRQWHQW´�/HW¶V�IDFH�LW������RI�WKH�VWXII�RQ�WKH�,QWHUQHW� LV FUDS�� �/HW�PH�WHVWLI\�ULJKW�DZD\��KRZHYHU��WKDW�WKH�RWKHU�����LV�SXUH�JROG��DQG�LW� LV� LQ�VXFK�SUHFLRXV�SODFHV�WKDW�WKH�,QWHUQHW�UH�GHHPV�LWVHOI�� �7URXEOH� LV�� IRU� VRPH�SHRSOH� LW¶V� GLIILFXOW� WR� EH� VXUH�ZKHWKHU� WKH� LQIRUPDWLRQ� WKH\� WXUQ�XS�LV�GURVV�RU�WUHDVXUH�7KLV� IRRO¶V� JROG� SUREOHP� KDV�FRPH�XS�EHIRUH�LQ�WKLV�FROXPQ��� ,Q�,VVXH�����6HSWHPEHU��������IRU�H[�DPSOH�� ,� ZURWH� RI� WKH� GDQJHUV� RI�WKRXJKWOHVVO\�DFFHSWLQJ�WKH�VXSHUD�EXQGDQFH�RI�HOHFWURQLF�PHGLFDO�DG�YLFH� DW� RXU� GLVSRVDO�� �<RX¶OO� UHFDOO�DOVR� WKDW� LQ� ,VVXH� ��� �-XO\� ������)L]]JLJ� DSRORJLVHG� IRU� IDFWXDO� HU�URUV� LQ� WKH� )URP� WKH� %DFN� 9HUDQ�GDK FROXPQ�RI�,VVXH����0D\��������VRPH� RI� ZKLFK� GHULYHG� IURP� XQ�FULWLFDO�DFFHSWDQFH�RI�,QWHUQHW�LQIR�%XW�WKHUH�DUH�GLIILFXOWLHV�LQ�RWKHU�DUHDV�DV�ZHOO�
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