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3DUW�,��$QDQGD�/DKDUL��7KH�ZDYHV�RI�KDSSLQHVV�

6WDQ]D��

ĞLYDۚ�ĞDNW\Ņ�\XNWŮ�\DGL�EKDYDWL�ĞDNWDۚ�SUDEKDYLWX۸

QD�FKŋGŋYD۸�GŋYŮ�QD�NKDOX�NXĞDODۚ�VSDQGLWXPDSL

DWDVWYŅPŅUŅGK\Ņ۸�KDULKDUDYLULxFKŅGLEKLUDSL

SUDۼDQWX۸�VWŮWX۸�YŅ�NDWKDPDNܐWDSXۼ\Dۚ�SUDEKDYDWL�A���A

/RUG�6KLYD�LV�DEOH�WR�SHUIRUP�+LV�IXQFWLRQ��RQO\�ZLWK�\RXU�6KDNWL�

,Q�WKH�DEVHQFH�RI�<RXU�6KDNWL�

+H�FDQQRW�PRYH

7KHUHIRUH�KRZ�FDQ�RQH��ZKR�GRHV�QRW�GR�JRRG�GHHGV

2U�ZKR�GRHV�QRW�VLQJ�<RXU�SUDLVHV�$VSLUH�WR�ZRUVKLS�<RX

2�*UHDW�*RGGHVV�:KR�LV�ZRUVKLSSHG�E\�WKH�7ULQLW\

6WDQ]D��

WDQŝ\Ņ۸VD۸�SŅ۸VX۸�WDYD�FKDUDۼDSDۺNŋUXKDEKDYD۸

YLULxFKLVVDxFKLQYDQ�YLUDFKD\DWL�OŮNŅQDYLNDODP

YDKDW\ŋQD۸�ĞDXULۚ�NDWKDPDSL�VDKDVUŋۼD�ĞLUDVŅ۸

KDUDVVDۺNܘXG\DLQD۸�EKDMDWL�EKDVLWŮGGKźODQDYLGKLP�A���A

/RUG�%UDKPD��ZKR�KDV�EHHQ�HQWUXVWHG�ZLWK�WKH�MRE�RI�&UHDWLRQ

&ROOHFWV�D�GXVW�SDUWLFOH�IURP�<RXU�/RWXV�)HHW

$QG�FUHDWHV�WKLV�ZRUOG�

(YHQ�WKH�WKRXVDQG�KHDGHG�VHUSHQW�$GLVHVKD

:KR�VXSSRUWV�DOO�WKH�ZRUOGV

5HTXLUHV�JUHDW�HIIRUW�WR�EHDU�WKLV�GXVW�SDUWLFOH



)URP�<RXU�/RWXV�)HHW

$QG�WKH�*UHDW�*RG�5XGUD

0DNHV�D�SRZGHU�RI�WKLV�SDUWLFOH

7R�FRYHU�+LPVHOI�LQ�LWV�+RO\�$VK�

6WDQ]D��

DYLG\ŅQŅPDQWD�VWLPLUD�PLKLUDGYŝSDQDJDUŝ

MDۂŅQŅ۸�FKDLWDQ\D�VWDEDND�PDNDUDQGD�VUXWLMKDUŝ�@

GDULGUŅۼŅ۸�FKLQWŅPDۼLJXۼDQLNŅ�MDQPDMDODGKDX

QLPDJQŅQŅ۸�GD۸ܢܘUŅ�PXUDULSX�YDUŅKDV\D�EKDYDWL�A���A

2�*UHDW�*RGGHVV

7KH�'XVW�XQGHU�<RXU�+RO\�)HHW�±

,V�OLNH�WKH�&LW\�RI�WKH�5LVLQJ�6XQ�WKDW�UHPRYHV�DOO�GDUNQHVV�

)RU�WKH�PLQG�RI�WKH�VSLULWXDOO\�LJQRUDQW�RQH�

,W�LV�OLNH�WKH�KRQH\�RI�LQWHOOLJHQFH�WKDW�IORZV�IURP�WKH�IORZHUV

)RU�WKH�VORZ�ZLWWHG�RQH�

,W�LV�OLNH�D�QHFNODFH�RI�&KLQWDPDQL��ZLVK�IXOILOOLQJ�JHPV�

)RU�WKH�SRYHUW\�VWULFNHQ�RQH�

$QG�LW�LV�OLNH�WKH�WXVNV�RI�WKH�9DUDKD�LQFDUQDWLRQ�RI�/RUG�9LVKQX

:KR�UHVFXHG�0RWKHU�(DUWK�DQG�EURXJKW�+HU�EDFN

)RU�WKRVH�GURZQLQJ�LQ�WKH�RFHDQ�RI�ELUWK�DQG�UHELUWK�

4XRWH�IURP�&KDSWHU����%RRN�RI�&UHDWLRQ�E\�$GL�6KDNWL�0DWDML��6KUHH�1LUPDOD�'HYL�

³7KH�WKUHH�DVSHFWV�RI�*RG�DUH�H[SUHVVHG�E\�+LV�6KDNWL��$GL�6KDNWL��6KH�LQFDUQDWHV�DV

WKUHH�SRZHUV��0DKDNDOL��0DKDVDUDVZDWL�DQG�0DKDODNVKPL��7KHVH�WKUHH�IRUPV�RI�+HUVHOI�DUH



FDOOHG�7ULJXQDWPDN��7KLV�3ULPRUGLDO�3RZHU�RU�(QHUJ\��RU�6KDNWL�RI�*RG��KDV�WKH�DELOLW\�WR

LQFDUQDWH��7R�JXLGH�WKH�(YROXWLRQDU\�3URFHVV��6KH�HLWKHU�WDNHV�LQFDUQDWLRQV�+HUVHOI��RU

&5($7(6�PDOH�DQG�IHPDOH�LQFDUQDWLRQV��WKURXJK�ZKRP�6KH�ZRUNV��,Q�WKH�ERG\�RI�WKH

3ULPRUGLDO�%HLQJ��9LUDWD���*RG�$OPLJKW\�UHVLGHV�RQ�WKH�WRS�RI�WKH�+HDG�DV�3DUDPHVKZDUD��7KLV

3DUDPHVKZDUD�JHWV�UHIOHFWHG�LQ�WKHVH�DUHDV�DV�9LVKQX��6KLYD�DQG�%UDKPDGHYD��$GL�6KDNWL�KDV

WKH�SRZHU�RI�+HU�RZQ�%HLQJ��WR�HLWKHU�EH�+HUVHOI��3DUDPHVKZDUL���RU�WR�EHVWRZ�+HU�3RZHU�XSRQ

6KLYD��9LVKQX�DQG�%UDKPD��DV�WKHLU�6KDNWLV��QDPHO\�3DUYDWL��/DNVKPL�DQG�6DUDVZDWL�´

6WDQ]D��

WYDGDQ\Dۚ�SŅۼLEK\ŅPDEKD\DYDUDGŮ�GDLYDWDJDۼDۚ

WYDPŋNŅ�QDLYŅVL�SUDNDܢLWDYDUŅEKŝW\DEKLQD\Ņ�@

EKD\ŅW�WUŅWX۸�GŅWX۸�SKDODPDSL�FKD�YŅx&KŅVDPDGKLND۸

ĞDUDۼ\ŋ�OŮNŅQŅ۸�WDYD�KL�FKDUDۼŅYŋYD�QLSXۼDX�A���A

2�*UHDW�*RGGHVV�

2�<RX�:KR�DUH�WKH�5HIXJH�RI�WKLV�ZRUOG

$OO�WKH�*RGV�JLYH�ERRQV�DQG�JUDQW�ZLVKHV

2QO\�ZLWK�JHVWXUHV�RI�KDQGV

%XW�<RX�2�0RWKHU��GR�QRW�UHYHDO

<RXU�ZRQGURXV�ZD\V

)RU�HYHQ�<RXU�+RO\�/RWXV�)HHW�VXIILFH

7R�IRUHYHU�UHPRYH�IHDU

2U�JUDQW�PRUH�WKDQ�ZKDW�ZDV�DVNHG�

6WDQ]D��



KDULVWYŅPŅUŅGK\D�SUDۼDWDMDQDVDXEKŅJ\DMDQDQŝ۸

SXUŅ�QŅUŝ�EKźWYŅ�SXUDULSXPDSL�NܘŮEKDPDQD\DW�@

VPDUŮ
SL�WYŅ۸�QDWYŅ�UDWLQD\DQDOŋK\ŋQD�YDSXܘŅ

PXQŝQŅPDS\DQWDۚ�SUDEKDYDWL�KL�PŮKŅ\D�PDKDWŅP�A���A

<RX�ZKR�JUDQW�DOO�JRRG�WKLQJV

7R�WKRVH�ZKR�ERZ�DW�<RXU�)HHW

<RX�ZHUH�ZRUVKLSHG�E\�9LVKQX

:KHQ�\RX�WRRN�D�SUHWW\�ORYDEOH�IRUP

$QG�FRXOG�PRYH�WKH�PLQG�RI�KLP

:KR�EXUQW�WKH�WKUHH�FLWLHV

$QG�PDNH�KLP�IDOO�LQ�ORYH�ZLWK�KLP�

$QG�WKH�*RG�RI�ORYH��0DQPDWKD�WRRN�WKH�IRUP

:KLFK�LV�OLNH�QHFWDU�GUXQN�E\�5DWL�:DV

:KR�ZDV�DEOH��DIWHU�YHQHUDWLQJ�<RX�

7R�FUHDWH�SDVVLRQ

$QG�GHOXVLRQ�ZLWKLQ�JUHDW�VDJHV�

4XRWH�IURP�6KUL�%XGGKD�3XMD����������

³�7KH�5DNVKDVDV�KDG�WDNHQ�WKH�.XPEKD�RI�$PEURVLD��DQG�ZHUH�DERXW�WR�FRQVXPH�LW�

6KUL�9LVKQX�NQHZ�WKH�ZHDNQHVV�RI�WKH�5DNVKDVDV��VR�+H�GUHVVHG�XS�OLNH�D�ODG\��DQG�FDOOHG

+LPVHOI�0RKLQL��0HDQV��WKH�RQH�ZKR�DWWUDFWV�\RX�E\�KHU�GUHVV��ILJXUH��DQG�DOO�WKLV�NLQG�RI

QRQVHQVH��$QG�LPPHGLDWHO\�DOO�WKH�UDNVKDVDV�IHOO�IRU�KHU��IRU�+LP�,�PHDQ��$QG�WKLV�LV�KRZ�+H

SOD\HG�D�WULFN�DQG�JRW�WKH�DPEURVLD�EDFN�´

6WDQ]D��



GKDQXۚ�SDXܘSD۸�PDXUYŝ�PDGKXNDUDPD\ŝ�SDxFKD�YLĞLNKŅۚ

YDVDQWDۚ�VŅPDQWŮ�PDOD\DPDUXGŅ\ŮGKDQDUDWKDۚ

WDWKŅS\ŋNDۚ�VDUYD۸�KLPDJLULVXWŋ�NŅPDSL�NܐSŅP

DSŅۺJŅWWŋ�ODEGKYŅ�MDJDGLGD�PDQDۺJŮ�YLMD\DWŋ�A���A

2�'DXJKWHU�RI�WKH�.LQJ�RI�WKH�+LPDOD\DV

:LWK�D�%RZ�PDGH�RI�IORZHUV�DQG�WKH�ERZVWULQJ�PDGH�RI�KRQH\�EHHV

)LYH�DUURZV�PDGH�RI�RQO\�GHOLFDWH�IORZHUV

:LWK�6SULQJ�DV�KLV�DOO\

$QG�ULGLQJ�WKH�FKDULRW�RI�EUHH]H�IURP�WKH�0DOD\D�PRXQWDLQV

$QDQJD��WKH�JRG�RI�ORYH�

*HWV�D�FRPSDVVLRQDWH�JODQFH�IURP�<RXU�+RO\�(\HV

$QG�LV�DEOH�WR�FRQTXHU�WKH�ZRUOG�DORQH�

6WDQ]D��

NYDۼDWNŅxFKŝGŅPŅ�NDULNDODEKDNXPEKDVWDQDQDWŅ

SDULNܘŝۼŅ�PDGK\ŋ�SDULۼDWDĞDUDFKFKDQGUDYDGDQŅ�@

GKDQXUEŅۼŅQ�SŅĞD۸�VۼܐLPDSL�GDGKŅQŅ�NDUDWDODLۚ

SXUDVWŅGŅVWŅ۸�QDۚ�SXUDPDWKLWXUŅKŮSXUXܘLNŅ�A���A

6KH�ZLWK�D�JROGHQ�EHOW

$GRUQHG�ZLWK�WLQNOLQJ�EHOOV

6OLJKWO\�ZHLJKWHG�GRZQ�E\

%UHDVWV�UHVHPEOLQJ�WKH�IURQWDO�OREHV�RI�D�\RXQJ�HOHSKDQW¶V�EURZ

:LWK�D�VOHQGHU�GHOLFDWH�ZDLVW

$QG�D�IDFH�JORZLQJ�OLNH�WKH�DXWXPQ�PRRQ

+ROGLQJ�LQ�+HU�KDQGV�D�VXJDUFDQH�ERZ



$QG�DUURZV�RI�IORZHUV��DQG�D�QRRVH�DQG�D�JRDG

6KH�:KR�KDV�WKH�ZRQGHUIXO�IRUP�RI�WKH�.UL\D�6KDNWL

2I�WKH�*RG�ZKR�WXUQHG�WKUHH�FLWLHV�WR�DVKHV�

3OHDVH�JLYH�XV�<RXU�'DUVKDQ�

6WDQ]D��

VXGKŅVLQGKŮUPDGK\ŋ�VXUDYLܢDSLYŅܢŝSDULYܐWŋ

PDۼLGYŝSŋ�QŝSŮSDYDQDYDWL�FKLQWŅPDۼLJܐKŋ�@

ĞLYŅNŅUŋ�PDxFKŋ�SDUDPDĞLYDSDU\DۺNDQLOD\Ņ۸

EKDMDQWL�WYŅ۸�GKDQ\Ņۚ�NDWLFKDQD�FKLGŅQDQGDODKDUŝP�A���A

,Q�WKH�PLGGOH�RI�WKH�2FHDQ�RI�1HFWDU

,Q�WKH�LVOH�RI�SUHFLRXV�JHPV��0DQLGZHHS�

:KLFK�LV�VXUURXQGHG�E\�ZLVK�IXOILOOLQJ�.DOSDJD

,Q�WKH�JDUGHQ�RI�.DGDPED�WUHHV

,Q�WKH�KRXVH�RI�WKH�*HP�RI�7KRXJKW��&KLQWDPDQL�

2Q�WKH�VDFUHG�ODS�RI�WKH�*UHDW�*RG�6KLYD��VLWV

6KH�:KR�LV�OLNH�D�WLGH�LQ�WKH�VHD�RI�XOWLPDWH�WUXWK�DQG�KDSSLQHVV�

:KR�FDQ�RQO\�EH�ZRUVKLSSHG�E\�UHDOL]HG�VRXOV�

6WDQ]D��

PDKŝ۸�PźOŅGKŅUŋ�NDPDSL�PDۼLSźUŋ�KXWDYDKD۸

VWKLWD۸�VYŅGKLܢܘKŅQŋ�KܐGL�PDUXWDPŅNŅĞDPXSDUL�@

PDQŮ
SL�EKUźPDGK\ŋ�VDNDODPDSL�EKLWYŅ�NXODSDWKD۸

VDKDVUŅUŋ�SDGPŋ�VDKD�UDKDVL�SDW\Ņ�YLKDUDVŋ�A���A

$IWHU�SDVVLQJ�WKURXJK�WKH�.XODSDWKD



3LHUFLQJ�WKURXJK�WKH�PLFURZDYHV�RI

7KH�3RZHU�RI�(DUWK�LQ�0RRODGKDUD

7KH�3RZHU�RI�:DWHU�LQ�0DQLSXUD�µ

7KH�3RZHU�RI�)LUH�LQ�6ZDGLVKWKDQD

7KH�3RZHU�RI�$LU�LQ�WKH�+HDUW��DQG

7KH�3RZHU�RI�(WKHU�DW�WKH�FURVVLQJ�RI�WKH�2SWLF�&KLDVPD�

2�*RGGHVV�

<RX�OLYH�LQ�VHFOXVLRQ�ZLWK�\RXU�&RQVRUW

,Q�WKH�WKRXVDQG�SHWDOV�RI�6DKDVUDUD�

6WDQ]D���

VXGKŅGKŅUŅVŅUDLĞFKDUDۼD\XJDOŅQWDUYLJDOLWDLۚ

SUDSDxFKD۸�VLxFKDQWŝ�SXQDUDSL�UDVŅPQŅ\DPDKDVDۚ�@

DYŅS\D�VYŅ۸�EKźPL۸�EKXMDJDQLEKDPDGK\XܢܘDYDOD\D۸

VYDPŅWPŅQD۸�NܐWYŅ�VYDSLܘL�NXODNXۂۼŋ�NXKDULۼL�A����A

,QIXVLQJ�WKH�ERG\�ZLWK�D�WRUUHQWLDO�VWUHDP�RI�QHFWDU

)ORZLQJ�IURP�<RXU�+RO\�/RWXV�)HHW

$QG�GHVFHQGLQJ�WR�<RXU�$ERGH

<RX�WUDQVIRUP�<RXUVHOI�LQWR�������FRLOV�OLNH�D�VHUSHQW

$QG�VOHHS�LQ�WKH�.XOD�.XQGD�

)URP�WKH�%RRN�RI�$GL�6KDNWL��

³7KH�VDFUHG�V\OODEOH�20�LV�ZULWWHQ�LQ�'HYDQDJDUL�VFULSW�ZLWK�WKUHH�DQG�KDOI�FRLOV��7KHVH

FRLOV�DUH�DUUDQJHG�LQ�WKUHH�HOOLSVHV��%\�WKH�PRYHPHQW�RI�WKH�ILUVW�FRLO�6KH�GHVLUHV�WR�FUHDWH��%\

WKH�VHFRQG��6KH�DFWLYDWHV�WR�FUHDWH��$QG�E\�WKH�WKLUG��6KH�UHYHDOV�+HU�/RYH�IRU�+HU�FUHDWLRQ�



ZKLFK�LV�+HU�FKLOG��$GL�6KDNWL�FDQ�WUDQVIRUP�+HU�3RZHU�IURP�DQ�HOOLSVH�LQWR�WKH�6DQVNULW�IRUP�RI

20��DQG�WKHQ�LQWR�������FRLOV��6KH�ILUVW�WUDQVIRUPV�WKH�HOOLSVH�LQWR�WKH�VKDSH�RI�D�+HDUW�WR�FUHDWH

WKH�KHDUW�RI�WKH�3ULPRUGLDO�%HLQJ��3DUDPHVKZDUD�EOHVVHV�WKLV�KHDUW��ZKLFK�VWDUWV�SXOVDWLQJ��DQG

LWV�ZDYHV�PRYH�LQ�WKUHH�DQG�D�KDOI�FRLOV��7KH�IRXQGDWLRQ�VWUXFWXUH�RI�+HU�FUHDWLRQ�LV�DOVR�ODLG�RXW

DV�������FRLOV��7KH�LPSRUWDQFH�RI�WKH�3ULPRUGLDO�&RLO�DQG�LWV�������FRLOV�PXVW�EH�FOHDUO\

XQGHUVWRRG��EHFDXVH�WKH�FRPSOHWH�IXQFWLRQLQJ�RI�WKH�HQWLUH�FUHDWLRQ�LV�JXLGHG�E\�WKH�HQGOHVV

FRPELQDWLRQV�DQG�SHUPXWDWLRQV�RI�WKH�3ULPRUGLDO�&RLO�ZLWK�RWKHU�YHUWLFDO�IRUFHV��$IWHU�WKH

FUHDWLRQ�RI�WKH�3ULPRUGLDO�+HDUW��6KH�PRYHV�GRZQZDUGV�LQ�������FRLOV��$W�WKH�HQG�RI�WKH�ORZHVW

SRLQW�RI�WKH�FRLO��6KH�WUDQVIRUPV�WKH�HOOLSWLFDO�VKDSH�LQWR�WKH�VKDSH�RI�D�WULDQJOH��DQG�FUHDWHV�+HU

$ERGH��$GL�0RRODGKDUD��6KH�IL[HV�WKH�FRLO�WR�WKH�DSH[�RI�+HU�$ERGH��2876,'(�$1'�%(/2:

7+,6�$%2'(��RI�$GL�0RRODGKDUD��6KH�FUHDWHV�WKH�ILUVW�VXEWOH�FHQWHU��$GL�0RRODGKDUD�&+$.5$�

$W�WKLV�ILUVW�DQG�ORZHVW�VXEWOH�FHQWUH��WKH�3ULPRUGLDO�0RWKHU�FUHDWHV�D�IDQWDVWLF�'HLW\��WKH

HOHSKDQW�KHDGHG�&KLOG�*RG��6KUL�*DQHVKD��+H�LV�WKH�ILUVW�'HLW\�FUHDWHG��+H�ZDV�IRUPHG�IURP

WKH�ILUVW�DQG�IRUHPRVW�SULQFLSOH�RI�LQQRFHQFH��ZKLFK�LV�HPLWWHG�E\�7KH�WKUHH�DQG�D�KDOI�FRLOV�RI

$GL�.XQGDOLQL�´

6WDQ]D���

FKDWXUEKLۚ�ĞUŝNDܢۼKDLۚ�ĞLYD\XYDWLEKLۚ�SDxFKDEKLUDSL

SUDEKLQQŅEKLۚ�ĞDPEKŮUQDYDEKLUDSL�PźODSUDNܐWLEKLۚ�@

FKDWXĞFKDWYŅUL۸ĞDGYDVXGDODNDOŅĞUDWULYDOD\D�

WULUŋNKŅEKLۚ�VŅUGKD۸�WDYD�ĞDUDۼDNŮۼŅۚ�SDULۼDWŅۚ�A����A

7KH���6ULNDQWKDV��6KLYD�FKDNUDV�

$QG�WKH���6KDNWL�FKDNUDV�RI�<RX�DORQH�0RWKHU

$UH�WKH���0XODSUDNULWL��FDXVDO�EHLQJV�RI�WKH�PDWHULDO�XQLYHUVH�

$QG�WKH\�DUH�DSDUW�IURP�6KDPEKX��%LQGX�LQ�WKH�FHQWHU�



7KHQ�WKHUH�DUH�WZR�ORWXVHV�RI���DQG����SHWDOV�

��VXUURXQGLQJ�&LUFOHV�DQG���/LQHV�

7KLV�IRUPV�7K\�0DQVLRQ�ZLWK����.RQDV��WULDQJOHV�

6WDQ]D���

WYDGŝ\D۸�VDXQGDU\D۸�WXKLQDJLULNDQ\ŋ�WXOD\LWX۸

NDYŝQGUŅۚ�NDOSDQWŋ�NDWKDPDSL�YLULxFKLSUDEKܐWD\Dۚ�@

\DGŅOŮNDXWVXN\ŅGDPDUDODODQŅ�\ŅQWL�PDQDVŅ

WDSŮEKLUGXܘSUŅSŅPDSL�JLULĞDVŅ\XM\DSDGDYŝP�A����A

2�'DXJKWHU�RI�WKH�0RXQWDLQ�RI�6QRZ

(YHQ�WKH�&UHDWRU�%UDKPD�IDLOV�WR�ILQG�DQ\�REMHFW

&RPSDUDEOH�WR�<RXU�VXEOLPH�EHDXW\�

$OVR�WKH�EHDXWLIXO�KHDYHQO\�PDLGHQV

:KR�ZLVK�WR�VHH�<RXU�SULVWLQH�EHDXW\

7U\�WR�VHH�<RX�WKURXJK�WKH�H\HV�RI

<RXU�/RUG��WKH�*UHDW�6KLYD

%\�GRLQJ�IXWLOH�SHQDQFH�WR�DWWDLQ�RQHQHVV�ZLWK�+LP

6R�WKDW�WKH\�FDQ�EHKROG�\RXU�IRUP

:KLFK�RQO\�+LV�H\HV�KDYH�WKH�FDSDFLW\�WR�DEVRUE�

6WDQ]D���

QDUD۸�YDUܘŝ\Ņ۸VD۸�QD\DQDYLUDVD۸�QDUPDVX�MDۂD۸

WDYŅSŅۺJŅOŮNŋ�SDWLWDPDQXGKŅYDQWL�ĞDWDĞDۚ�@

JDODGYŋۼŝEDQGKŅۚ�NXFKDNDODĞDYLVUDVWDVLFKD\Ņ

KDܢKŅW�WUXܢ\DWNŅxFK\Ů�YLJDOLWDGXNźOŅ�\XYDWD\Dۚ�A����A



(YHQ�LI�D�VODQWLQJ�JODQFH�IURP

<RXU�*UDFLRXV�(\HV�)DOOV�RQ�D�PDQ�

1R�PDWWHU�KRZ�ROG�RU�GHFUHSLW��RU

8QLQWHUHVWHG�LQ�ORYH�VSRUWV�

+H�ZLOO�EH�EHVHW�E\�KXQGUHGV�RI�\RXQJ�PDLGHQV

7HPSWLQJ�ZLWK�GLVKHYHOOHG�KDLU�

:LWK�XSSHU�FORWK�VOLSSLQJ�RII�WKHLU�ERVRPV

7KH�ORFN�RI�WKHLU�JROGHQ�EHOWV�JHWWLQJ�RSHQ�GXH�WR�KDVWH

$QG�ZLWK�VDUL�VOLSSLQJ�DZD\�IURP�WKHLU�VKRXOGHUV�

6WDQ]D���

NܘLWDXܘ�DܢSDxFKŅĞDG�GYLVDPDGKLNDSDxFKŅĞDGXGDNŋ

KXWŅĞŋ�GYŅܘDܢܘLĞFKDWXUDGKLNDSDxFKŅĞDGDQLOŋ�@

GLYL�GYLܘܘDܢWUL۸ĞDQPDQDVL�FKD�FKDWXܘܘDܢܘLULWL�\ŋ

PD\źNKŅVWŋܘŅPDS\XSDUL�WDYD�SŅGŅPEXMD\XJDP�A����A

,Q�WKH�%LQGX��LQ�WKH�FHQWUH�RI�6DKDVUDUD

,V�WKH�3DGDPEXMDP�\XJDP�

7KH�VWDWLRQ�RI�7K\�+RO\�/RWXV�)HHW�)DU�DERYH�WKH�&KDNUDV

7R�ZKLFK�<RXU�OXPLQRXV�PDQLIHVWDWLRQ�DV�6KDNWLV

5HDFK�LQ�WKH�IROORZLQJ�FRPELQDWLRQV

:LWK�WKHLU�FRQVWLWXHQW�HOHPHQWV�

���LQ�0RRODGKDUD��3ULWKYL�(DUWK�

���LQ�0DQLSXUD��-DOD�:DWHU�

���LQ�6ZDGLVKWKDQD��$JQL�)LUH�



���LQ�$QDKDWD��9D\X�$LU�

���LQ�9LVKXGGKL��$NDVK�(WKHU�

���LQ�$J\D��0DQDV�0LQG�

4XRWH�IURP�7KH�%RRN�RI�$GL�6KDNWL�

³7KH�3ULPRUGLDO�&HQWUHV��$GL�&KDNUDV��ZHUH�QRW�DOO�FUHDWHG�DW�WKH�VDPH�PRPHQW�LQ�WLPH�

%HWZHHQ�WKH�FUHDWLRQV�RI�HDFK�RI�WKHP�WKHUH�LV�D�JDS�RI�PLOOLRQV�RI�\HDUV��$IWHU�WKH�LQVWDOODWLRQ�RI

HDFK�3UHVLGLQJ�'HLW\�WKHUH�LV�D�&RVPLF�3DXVH��YLODPED���)ROORZLQJ�6KUL�*DQHVKD¶V�DSSRLQWPHQW

RQ�WKH�$GL�0RRODGKDUD�&KDNUD��WKH�3ULPRUGLDO�0RWKHU�DVFHQGHG��ZLWK�+LP��LQ�D�YHUWLFDO�OLQH�WR

UHDFK�WKH�WRS�RI�WKH�3ULPRUGLDO�&RLO��%\�+HU�ILUVW�DVFHQW��6KH�FUHDWHG�WKH�$GL�,GD�1DGL��WKH

GHVLULQJ�DVSHFW�RI�*RG��7KHQ�$GL�6KDNWL�GHVFHQGHG��FUHDWLQJ�WKH�$GL�3LQJDOD�1DGL��6KH

DVFHQGHG�D�VHFRQG�WLPH�RQ�WKH�&HQWUDO�3DWK��FUHDWLQJ�$GL�6XVKXPQD�1DGL��7KHVH�WKUHH

FKDQQHOV�LQWHUVHFW�WKH�WKUHH�DQG�D�KDOI�FRLOV��DW�VHYHQ�VHSDUDWH�SRLQWV��FUHDWLQJ�WKH�6HYHQ

3ULPRUGLDO�&HQWUHV��$GL�&KDNUDV��

6WDQ]D���

6DUDM�ĞDUDMM\ŮWVQŅĞXGGKŅ۸�ĞDĞL\XWDMDܢŅMźܢDPDNXܢŅ۸

YDUDWUŅVDWUŅۼDVSKDܢLNDJKDܢLNŅSXVWDNDNDUŅP�@

VDNܐQQD�WYŅ�QDWYŅ�NDWKDPLYD�VDWŅ۸�VDQQQLGDGKDWŋ

PDGKXNܘŝUDGUŅNܘŅPDGKXULPDGKXUŝۼŅۚ�EKDۼLWD\Dۚ�A���A

6ZHHW�ZRUGV��H[FHOOLQJ�KRQH\�PLON�DQG�JUDSHV

&DQ�FRPH�RQO\�IURP�WKH�PRXWK�RI�WKH�GHYRWHH�ZKR�EXW�RQFH

0HGLWDWHV�RQ�<RX�:KR�KDYH�WKH�OXVWUH�RI�WKH

$XWXPQ�0RRQ



$QG�:KRVH�WZR�+DQGV�DUH�LQ�WKH�PXGUD

2I�JUDQWLQJ�ERRQV�DQG�RIIHULQJ�SURWHFWLRQ

$QG�LQ�WKH�RWKHU�WZR�+DQGV�KROGLQJ�D�FU\VWDO�URVDU\�DQG�D�ERRN

$QG�ZKRVH�FURZQ�RI�SODLWHG�ORFNV�LV�DGRUQHG�ZLWK�WKH�&UHVFHQW�0RRQ�

6WDQ]D���

NDYŝQGUŅۼŅ۸�FKŋWDۚNDPDODYDQDEŅOŅWDSDUXFKL۸

EKDMDQWŋ�\ŋ�VDQWDۚ�NDWLFKLGDUXۼŅPŋYD�EKDYDWŝP�@

YLULxFKLSUŋ\DV\ŅVWDUXۼDWDUDĞDۺܐ�JŅUDODKDUŝ�

JDEKŝUŅEKLUYŅJEKLUYLGDGKDWL�VDWŅ۸�UDxMDQDPDPŝ�A����A

2�0RWKHU��7KRX��$UXQD��WKH�FULPVRQ�FRORXUHG�*RGGHVV

7KRX�DUW�OLNH�WKH�UD\V�RI�WKH�PRUQLQJ�VXQ

7R�WKH�ORWXV�RI�WKH�PLQGV�RI�WKH�SRHWV�

7KRVH�GHYRWHG�PHQ�ZKR�ZRUVKLS�<RX�EHFRPH�FDSDEOH

2I�JLYLQJ�MR\�WR�WKH�PLQGV�RI�OLWHUDU\�FRQQRLVVHXUV

:LWK�WKH�PDMHVWLF�IORZ�RI�WKHLU�ZRUGV�

,W�LV�DV�LI�WKH\�DUH

,QVSLUHG�E\�6KUHH�6DUDVZDWL�

*RGGHVV�RI�/HDUQLQJ�

6WDQ]D���

VDYLWUŝEKLUYŅFKŅ۸�ĞDĞLPDۼLĞLOŅEKDۺJDUXFKLEKLۚ

YDĞLQ\ŅG\ŅEKLVWYŅ۸�VDKD�MDQDQL�VDxFKLQWD\DWL�\Dۚ�@

VD�NDUWŅ�NŅY\ŅQŅ۸�EKDYDWL�PDKDWŅ۸�EKDۺJLUXFKLEKLۚ

YDFKŮEKLUYŅJGŋYŝYDGDQDNDPDOŅPŮGDPDGKXUDLۚ�A����A



2�'HYL��WKRVH�ZKR�PHGLWDWH�RQ�<RX��DORQJ�ZLWK

9DVLQL�DQG�RWKHU�'HLWLHV��ZKR�DUH�JHQHUDWRUV�RI�VSHHFK

$QG�ZKRVH�UDGLDQFH�UHVHPEOHV�WKH�OXVWUH�RI

)UHVKO\�FXW�&KDQGUDNDQWD�JHP��PRRQVWRQH�

&DQ�EHFRPH�DXWKRUV�RI�SRHWLF�ZRUNV�

$V�GHOLJKWIXO�DV�WKH�JUHDW�RQHV�

$QG�VZHHW�ZLWK�WKH�IUDJUDQFH�RI�WKH�FRXQWHQDQFH�RI

6KUHH�6DUDVZDWL��*RGGHVV�RI�/HDUQLQJ�

6WDQ]D���

WDQXFKFKŅ\ŅEKLVWŋ�WDUXۼDWDUDۼLĞUŝVDUDۼLEKLۚ

GLYD۸�VDUYŅPXUYŝPDUXۼLPDQL�PDJQŅ۸�VPDUDWL�\Dۚ�@

EKDYDQW\DV\D�WUDV\DGYDQDKDULۼDĞŅOŝQDQD\DQŅۚ

VDKŮUYDĞ\Ņ�YDĞ\Ņۚ�NDWL�NDWL�QD�JŝUYŅۼDJDۼLNŅۚ�A����A

&HOHVWLDO�FRXUWHVDQV�ZLWK�EHDXWLIXO�H\HV

%HFRPH�WLPLG��DQG

&DQQRW�KHOS�EHLQJ�DWWUDFWHG�WR�D�SHUVRQ

:KR�PHGLWDWHV�RQ�WKH�EHDXW\�RI�<RXU�)RUP

:KLFK�EDWKHV�+HDYHQ�DQG�(DUWK�LQ�FULPVRQ�UDGLDQFH

/LNH�WKH�ULVLQJ�VXQ

6WDQ]D���

PXNKD۸�ELQGX۸�NܐWYŅ�NXFKD\XJDPDGKDVWDV\D�WDGDGKŮ

KDUŅUGKD۸�GK\Ņ\ŋG\Ů�KDUDPDKLܘL�Wŋ�PDQPDWKDNDOŅP�@



VD�VDG\Dۚ�VDۺNܘŮEKD۸�QD\DWL�YDQLWŅ�LW\DWLODJKX

WULOŮNŝPDS\ŅĞX�EKUDPD\DWL�UDYŝQGXVWDQD\XJŅP�A����A

2�&RQVRUW�RI�+DUD��D�GHYRWHH�ZKR�VHHV�D�ZRPDQ¶V�IDFH�LQ�WKH

%LQGX��+HU�WZLQ�EUHDVWV�EHORZ�LW�

$QG�WKH�KDOI�RI�+DUD��+DUDUGKD��HYHQ�EHORZ

$QG�JHWV�LGHQWLILHG�ZLWK�+HU��PDQPDWKDNDOD�

:LOO�TXLFNO\�VWLU�WKH�PLQG�RI�DQ\�ZRPDQ

$QG�LQ�QR�WLPH�ZLOO�EH�DEOH�WR�IDVFLQDWH

7ULORNL��7KUHH�ZRUOGV�FRQFHLYHG�DV�D�ZRPDQ��ZLWK�VXQ�DQG�PRRQ�DV�EUHDVWV�

6WDQ]D���

NLUDQWŝPDQJŋEK\Dۚ�NLUDۼDQLNXUDPEŅPܐWDUDVD۸

KܐGL�WYŅPŅGKDWWŋ�KLPDNDUDĞLOŅPźUWLPLYD�\Dۚ�@

VD�VDUSŅۼŅ۸�GDUSD۸�ĞDPD\DWL�ĞDNXQWŅGKLSD�LYD

MYDUDSOXܢܘŅQ�Gܢܘܐ\Ņ�VXNKD\DWL�VXGKŅGKŅUDVLUD\Ņ�A����A

+H�ZKR�PHGLWDWHV�RQ�<RXU�)RUP�ZKLFK�VHQGV

:DYHV�RI�EOLVV��DV�LI�UDGLDWLQJ�IURP�D�IUHVKO\�FXW�PRRQVWRQH�

:LOO�EH�FDSDEOH�RI�QHXWUDOL]LQJ�WKH�SULGH�DQG�IHURFLW\�RI�VHUSHQWV

-XVW�E\�D�JODQFH��DQG�DOVR�KLV�PHUH�ORRN

&DQ�FXUH�LOOQHVV��DQG�DIIOLFWLRQ�RI�IHYHU�

6WDQ]D���

WDܢLOOŋNKŅWDQYŝ۸�WDSDQDĞDĞLYDLĞYŅQDUDPD\ŝ۸

QLܘDۼۼŅ۸ܘ�DۼۼŅPDS\XSDUL�NDPDOŅQŅ۸�WDYD�NDOŅP�@



PDKŅSDGPŅܢDY\Ņ۸�PܐGLWDPDODPŅ\ŋQD�PDQDVŅ

PDKŅQWDۚ�SDĞ\DQWŮ�GDGKDWL�SDUDPŅKOŅGDODKDUŝP�A����A

7KH�QREOH�VSLULWXDO�DVSLUDQWV�ZKRVH�PLQGV�DUH�IUHH�IURP

,PSXULWLHV�OLNH�OXVW��JUHHG�DQG�PD\D

&RQVLVWLQJ�RI�LJQRUDQFH��HJRWLVP�DQG�WKH�OLNH

$UH�ILOOHG�ZLWK�WKULOOV�RI�VSLULWXDO�EOLVV�E\�H[SHULHQFLQJ

7K\�OLJKWQLQJ�OLNH�.DOD��VDGDNK\D��LQ�WKH�FRUH�RI

7KH�WKRXVDQG�SHWDO�ORWXV��ZKLFK�WUDQVFHQGV

7KH�VL[�ORWXVHV�LQFOXGH�7K\�PDQLIHVWDWLRQV�RI�ILUH��VXQ�DQG�PRRQ�

6WDQ]D���

EKDYŅQL�WYD۸�GŅVŋ�PD\L�YLWDUD�GܢܘܐL۸�VDNDUXۼŅ�

PLWL�VWŮWX۸�YŅx&KDQ�NDWKD\DWL�EKDYŅQL�WYDPLWL�\Dۚ�@

WDGDLYD�WYD۸�WDVPDL�GLĞDVL�QLMDVŅ\XM\DSDGDYŝ۸

PXNXQGDEUDKPŋQGUDVSKXܢDPDNXܢDQŝUŅMLWDSDGŅP�A����A

:KRHYHU�VWDUWV�D�SUD\HU�WR�<RX�±�³%KDYDQL�7ZDP«

(YHQ�EHIRUH�KH�FRPSOHWHV�WKH�SUD\HU�

<RX�EHVWRZ�RQ�KLP�WKH�VWDWXV

2I�RQHQHVV�ZLWK�<RXU�/RWXV�)HHW��DW

:KLFK�'HLWLHV�OLNH�9LVKQX��%UDKPD�DQG�,QGUD�DUH�SD\LQJ�REHLVDQFH

:LWK�WKH�EULOOLDQFH�RI�WKHLU�FURZQV�ERZHG�LQ�SURVWUDWLRQ�EHIRUH�<RX�



6WDQ]D���

WYD\Ņ�KܐWYŅ�YŅPD۸�YDSXUDSDULWܐSWŋQD�PDQDVŅ

ĞDUŝUŅUGKD۸�ĞDPEKŮUDSDUDPDSL�ĞDۺNŋ�KܐWDPDEKźW�@

\DGŋWDWWYDGUźSD۸�VDNDODPDUXۼŅEKD۸�WULQD\DQD۸

NXFKŅEK\ŅPŅQDPUD۸�NXܢLODĞDĞLFKźۂŅODPDNXܢDP�A����A

,Q�P\�DZDUHQHVV�LW�KDV�DSSHDUHG�WKDW�HYHQ�DIWHU

)XOO\�RFFXS\LQJ�WKH

/HIW�KDOI�RI�6KDPEKR��DV�$UGKDQDUHVKZDUL�

<RX�KDYH�DOVR�SHUPHDWHG�+LV�5LJKW�KDOI�±

%HFDXVH�WKH�)RUP�ZKLFK�VKLQHV�LQ�P\�KHDUW

,V�WRWDOO\�FULPVRQ��DQG�VOLJKWO\�EHQGLQJ�IRUZDUG�ZLWK�WKH�ZHLJKW�RI�WZR�EUHDVWV�

%HVLGHV�KDYLQJ�7KUHH�(\HV�DQG�WKH�&UHVFHQW�PRRQ�LQ�WKH�'LDGHP�

6WDQ]D���

MDJDWVźWŋ�GKŅWŅ�KDULUDYDWL�UXGUDۚ�NܘDSD\DWŋ

WLUDVNXUYDQQŋWDWVYDPDSL�YDSXUŝĞDVWLUD\DWL�@

VDGŅSźUYDۚ�VDUYD۸�WDGLGDPDQXJܐKۼŅWL�FKD�ĞLYD�

VWDYŅMxŅPŅODPE\D�NܘDۼDFKDOLWD\ŮUEKUźODWLND\Ůۚ�A����A

%UDKPD�EULQJV�IRUWK�WKH�8QLYHUVH�

9LVKQX�SURWHFWV�DQG�VXVWDLQV�

$QG�5XGUD�GHVWUR\V��DQG

,VVD�DEVRUEV�WKH�WRWDOLW\�LQWR�KLPVHOI

$QG�GLVDSSHDUV�LQWR�6DGDVKLYD��XQWLO

6DGDVKLYD�UHFHLYHV�DQ�LQGLFDWLRQ�IURP�<RX

%\�WKH�PRYHPHQW�RI�\RXU�FUHHSHU�OLNH�EURZV�



7KHQ�7KH�(YROXWLRQDU\�F\FOH�VWDUWV�DJDLQ�

6WDQ]D���

WUD\ŅۼŅ۸�GŋYŅQŅ۸�WULJXۼDMDQLWŅQŅ۸�WDYD�ĞLYŋ

EKDYŋW�SźMŅ�SźMŅ�WDYD�FKDUDۼD\ŮU\Ņ�YLUDFKLWŅ�@

WDWKŅ�KL�WYDWSŅGŮGYDKDQDPDۼLSŝܢKDV\D�QLNDܢŋ

VWKLWŅ�K\ŋWŋ�ĞDĞYDQPXNXOLWDNDUŮWWD۸VDPDNXܢŅۚ�A����A

7KH�ZRUVKLS�RIIHUHG�DW�7K\�/RWXV�)HHW

2�&RQVRUW�RI�6KLYD

,V�HTXDO�WR�WKH�ZRUVKLS�RI�WKH�WKUHH

'HLWLHV�%UDKPD��9LVKQX�DQG�6KLYD

)RU�WKH\�KDYH�WKHLU�RULJLQ�LQ�7K\�7KUHH�*XQDV�

7KH\�QHHG�QR�VSHFLDO�ZRUVKLS

%HFDXVH�WKH\�DUH�IRUHYHU�VWDWLRQHG�DW�<RXU�/RWXV�)HHW

:LWK�WKHLU�KHDGV�ERZHG��DQG�WKHLU�FURZQV

5XEELQJ�WKH�GLDPRQG�VWXGGHG

)RRWVWRRO�EHDULQJ�<RXU�'LYLQH�/RWXV�)HHW�

7KH�%RRN�RI�$GL�6KDNWL�SDJH����

³,Q�WKH�3ULPRUGLDO�%HLQJ¶V�%UDLQ��WKH�UHIOHFWLRQ�RI�WKH�WKUHH�SRZHUV�RI�$GL�6KDNWL��HDFK

PDQLIHVWV�LQWR�WZR�LGHQWLWLHV�±�0DKDVDUDVZDWL�±�%UDKPDGHYD�6DUDVZDWL��0DKDODNVKPL�±�9LVKQX

/DNVKPL�0DKDNDOL�±�6KLYD�3DUYDWL��$ERYH�WKHVH�DUH�WKH�3ULPRUGLDO�3DUHQWV��WKH�'LYLQH�&RXSOH�±

6DGDVKLYD�±�$GL�6KDNWL�´



6WDQ]D���

YLULxFKLۚ�SDxFKDWYD۸�YUDMDWL�KDULUŅSQŮWL�YLUDWL۸

YLQŅĞD۸�NŝQŅĞŮ�EKDMDWL�GKDQDGŮ�\ŅWL�QLGKDQDP�@

YLWDQGUŝ�PŅKŋQGUŝ�YLWDWLUDSL�VDPPŝOLWDGܐĞŅ

PDKŅVD۸KŅUŋ
VPLQ�YLKDUDWL�VDWL�WYDWSDWLUDVDX�A����A

%UDKPD�JHWV�UHGXFHG�LQWR�HOHPHQWV�

9LVKQX�UHWLUHV�LQWR�SDVVLYLW\�

.LQDVD��<DPD��KLPVHOI�GLHV�DQG

.XEHUD�LV�GHYRLG�RI�ZHDOWK�

,QGUD¶V�DVVHPEOLHV�DUH�GLVPDQWOHG

,Q�VXFK�FLUFXPVWDQFHV�RI�ILQDO�GHVWUXFWLRQ�DQG�GLVVROXWLRQ��0DKDVDPKDUD�

7K\�&RQVRUW�6DGDVKLYD�DORQH�H[LVWV�

6WDQ]D���

MDSŮ�MDOSDۚ�ĞLOSD۸�VDNDODPDSL�PXGUŅYLUDFKDQŅ

JDWLۚ�SUŅGDNܘLۼ\DNUDPDۼDPDĞDQŅG\ŅKXWLYLGKLۚ�@

SUDۼŅPDVVD۸YŋĞDVVXNKDPDNKLODPŅWPŅUSDۼDGܐĞŅ

VDSDU\ŅSDU\Ņ\DVWDYD�EKDYDWX�\DQPŋ�YLODVLWDP�A����A

0D\�HYHU\WKLQJ�WKDW�,�GR�EHFRPH�DFWLRQV�RI�VHOI�GHGLFDWLRQ�LQ

7K\�VHUYLFH�0\�SUDWWOH�±�WKH�XWWHUDQFH�RI�<RXU�0DQWUDV

7KH�PRYHPHQW�RI�P\�KDQGV�±�JHVWXUHV�RI�ZRUVKLS

0\�ZDONLQJ�±�FLUFXPDPEXODWLRQ�DW�<RXU�/RWXV�)HHW

$QG�DOO�P\�HQMR\PHQWV�±�RIIHULQJV�PDGH�WR�7KHH�



6WDQ]D���

VXGKŅPDS\ŅVYŅG\D�SUDWLEKD\DMDUŅPܐW\XKDULۼŝ۸

YLSDG\DQWŋ�YLĞYŋ�YLGKLĞDWDPDNKŅG\Ņ�GLYLܘDGDۚ�@

NDUŅOD۸�\DWNܘYŋOD۸�NDEDOLWDYDWDۚ�NŅODNDODQŅ

QD�ĞDPEKŮVWDQPźOD۸�WDYD�MDQDQL�WŅܢDۺNDPDKLPŅ�A����A

(YHQ�DIWHU�WDNLQJ�$PULW��QHFWDU��ZKLFK�JLYHV�IUHHGRP�IURP�ROG�DJH�DQG�GHDWK�

'HLWLHV�SHULVK�DW�WKH�ILQDO�WLPH�RI�&RVPLF�'LVVROXWLRQ�

%XW�LQ�VSLWH�RI�FRQVXPLQJ�WKH�WHUULEOH�SRLVRQ�RI�.DODNXWD�

7K\�&RQVRUW�6DGDVKLYD�UHPDLQV�(WHUQDO��2�0RWKHU�

%HFDXVH�RI�WKH�XQLTXH�JORU\�RI

7K\�(DU�2UQDPHQWV�

6WDQ]D���

NLUŝܢD۸�YDLULxFKD۸�SDULKDUD�SXUDۚ�NDLܢDEKDEKLGDۚ

NDܢKŮUŋ�NŮܢŝUŋ�VNKDODVL�MDKL�MDPEKŅULPXNXܢDP�@

SUDۼDPUŋܘYŋWŋܘX�SUDVDEKDPXSD\ŅWDV\D�EKDYDQD۸

EKDYDV\ŅEK\XWWKŅQŋ�WDYD�SDULMDQŮNWLUYLMD\DWŋ�A����A

8SRQ�VHHLQJ�7K\�&RQVRUW�DSSURDFKLQJ

7K\�$ERGH�XQDQQRXQFHG�<RX�PRYH�KDVWLO\�WR�UHFHLYH�+LP��DQG

<RXU�DWWHQGDQWV�DQ[LRXVO\�FDXWLRQ�<RX�WR�NHHS�DZD\

)URP�%UDKPD¶V�GLDGHP��DYRLG�9LVKQX¶V�KHDY\�FURZQ

$QG�EH�ZDU\�RI�,QGUD¶V�FUHVW



6WDQ]D���

VYDGŋKŮGEKźWŅEKLUJKۼܐLEKLUDۼLPŅG\ŅEKLUDEKLWŮ

QLܘŋY\ŋ�QLW\ŋ�WYŅPDKDPLWL�VDGŅ�EKŅYD\DWL�\Dۚ�@

NLPŅĞFKDU\D۸�WDV\D�WULQD\DQDVDPܐGGKL۸�WۼܐD\DWŮ

PDKŅVD۸YDUWŅJQLUYLUDFKD\DWL�QLUŅMDQDYLGKLP�A����A

2�0RVW�(WHUQDO�DQG�$GRUDEOH�0RWKHU

%\�PHGLWDWLQJ�DQG�GLVVROYLQJ�LQWR�<RX

)URP�:KRVH�)HHW�HPDQDWHV�$QLPD��GLYLQH�UD\V�

$�GHYRWHH�DWWDLQV�WR�JORULHV�DV�JUHDW�DV�6LYD¶V

6R�WKDW�HYHQ�WKH�IODPHV�RI�&RVPLF�'LVVROXWLRQ�DSSHDU

$V�D�ULWH�RI�1LUDQMDQD�WR�+LP�

6WDQ]D���

FKDWXܘܘDܢܘ\Ņ�WDQWUDLۚ�VDNDODPDWLVDQGKŅ\D�EKXYDQD۸

VWKLWDVWDWWDWVLGGKLSUDVDYDSDUDWDQWUDLۚ�SDĞXSDWLۚ�@

SXQDVWYDQQLUEDQGKŅGDNKLODSXUXܘŅUWKDLNDJKDܢDQŅ�

VYDWDQWUD۸�Wŋ�WDQWUD۸�NܘLWLWDODPDYŅWŝWDUDGLGDP�A����A

3DVXSDWL�IHOW�VDWLVILHG�E\�JLYLQJ�WR�WKH�ZRUOG�WKH

���7DQWUDV

7KH�SUDFWLFH�RI�ZKLFK�ZRXOG�FRQIHU�HLWKHU

3V\FKLF�SRZHUV�RU�ZRUOGO\�IXOILOPHQW�

%XW�2Q�<RXU�LQVLVWHQFH

+H�UHYHDOHG�WR�WKH�ZRUOG�7K\�2ZQ�7DQWUD�

,QGHSHQGHQW�RI�DOO�

$QG�KDYLQJ�WKH�3RZHU�WR�FRQIHU



$OO�WKH�3XUXVKDUWKDV�±

'KDUPD��$UWKD��.DPD�DQG�0RNVKD

8SRQ�<RXU�'HYRWHHV��VSRQWDQHRXVO\�

6WDQ]D���

ĞLYDۚ�ĞDNWLۚ�NŅPDۚ�NܘLWLUDWKD�UDYLۚ�ĞŝWDNLUDۼDۚ

VPDUŮ�KD۸VDۚ�ĞDNUDVWDGDQX�FKD�SDUŅPŅUDKDUD\Dۚ�@

DPŝ�KܐOOŋNKŅEKLVWLVܐEKLUDYDVŅQŋܘX�JKDܢLWŅ

EKDMDQWŋ�YDUۼŅVWŋ�WDYD�MDQDQL�QŅPŅYD\DYDWŅP�A����A

2�0RWKHU��WKH�SDUWV�WKDW�FRPELQH�WR�IRUP

7K\�1DPH��PDQWUD�

$UH�JURXSV�RI�V\OODEOHV�±�ND�H�L�DQG�OD�,QGLFDWHG�E\�WKH�ZRUGV

6KLYD��6KDNWL��.DPDK��.VLWLU

+D�VD�ND�KD�DQG�OD�GHQRWHG�E\�UDYL��VXQ�

6LWDNLUDQD��PRRQ��VPDUR�KDPVDK�DQG�VDNUD

6D�ND�DQG�OD�GHQRWHG�E\�SDUD�PDUD�KDUD\DK

7RJHWKHU�ZLWK�KUOOHNKDELV����KULPNDUDV��DGGHG

$W�WKH�HQG�RI�HDFK�RI�WKH���JURXSV�RI�V\OODEOHV�

7KH\�EHFRPH�WKH�V\OODEOHV�RI�<RXU�'LYLQH�1DPH��2�0RWKHU�

6WDQ]D���

VPDUD۸�\ŮQL۸�ODNܘPŝ۸�WULWD\DPLGDPŅGDX�WDYD�PDQŮ�

UQLGKŅ\DLNŋ�QLW\ŋ�QLUDYDGKLPDKŅEKŮJDUDVLNŅۚ�@

EKDMDQWL�WYŅ۸�FKLQWŅPDۼLJXQDQLEDGGKŅNܘDYDOD\Ņۚ

ĞLYŅJQDX�MXKYDQWDۚ�VXUDEKLJKܐWDGKŅUŅKXWLĞDWDLۚ�A����A



%\�SODFLQJ�WKH�6PDUDP�<RQLP�/DNVKPLP

LQ�WKH�EHJLQQLQJ�RI�<RXU�0DQWUD��2�(WHUQDO�2QH�

6RPH�PDKDEKRJDUDVLNDV��FRQQRLVVHXUV�GHVLULQJ�WKH�KLJKHVW�HQMR\PHQW��

:RUVKLS�\RX�ZLWK�FLUFOHV�RI�WKH�URVDU\�RI�&KLQWDPDQL�*HPV�

:KLOH�SRXULQJ�REODWLRQV�LQWR�WKH�ILUH��ZLWK�IUDJUDQW�VWUHDPV�RI

6XUDEKL�JKUW��FRZV�JKHH�

6WDQ]D���

ĞDUŝUD۸�WYD۸�ĞDPEKŮۚ�ĞDĞLPLKLUDYDNܘŮUXKD\XJD۸

WDYŅWPŅQD۸�PDQ\ŋ�EKDJDYDWL�QDYŅWPŅQDPDQDJKDP�@

DWDĞĞŋܘDĞĞŋܘŝW\D\DPXEKD\DVŅGKŅUDۼDWD\Ņ

VWKLWDۚ�VDPEDQGKŮ�YŅ۸�VDPDUDVDSDUŅQDQGDSDUD\Ůۚ�A����A

2�'HYL�%KDJDZDWL�

<RX�DUH�YHULO\�WKH�ERG\�RI�6KLYD

:LWK�WKH�6XQ�DQG�0RRQ�DV�WKH�WZR�EUHDVWV

$QG�<RXU�%HLQJ�LV�YHULO\�WKH�IODZOHVV�6KDPEKX

$QG�WKHUHIRUH�WKHUH�LV�QR�VXEVHUYLHQW�RU�SULQFLSDO�RQH

3DUDQDQG�DQG�3DUD�DUH�RQH�DQG�WKH�VDPH�

6WDQ]D���

PDQDVWYD۸�Y\ŮPD�WYD۸�PDUXGDVL�PDUXWVŅUDWKLUDVL

WYDPŅSDVWYD۸�EKźPLVWYD\L�SDULۼDWŅ\Ņ۸�QD�KL�SDUDP�@

WYDPŋYD�VYŅWPŅQD۸�SDULۼDPD\LWX۸�YLĞYDYDSXܘŅ

FKLGŅQDQGŅNŅUD۸�ĞLYD\XYDWL�EKŅYŋQD�ELEKܘܐŋ�A����A



<RX�DUH�WKH�0LQG�

<RX�DUH�$NDVK�

<RX�DUH�DOVR�)LUH

<RX�DUH�:DWHU�DQG�(DUWK

7KH�ZKROH�8QLYHUVH�KDV�HPDQDWHG�IURP�<RX�

$QG�WKHUH�LV�QRWKLQJ�EH\RQG��ZKLFK�LV�QRW�<RX�

7R�WUDQVIRUP�<RXUVHOI�LQWR�WKH�8QLYHUVH

<RX�DVVXPHG�WKH�IRUP�RI�&RQVFLRXVQHVV�%OLVV�±

7KH�6KDNWL�RI�6DGDVKLYD�

6WDQ]D���

WDYŅMxŅFKDNUDVWKD۸�WDSDQDĞDĞLNŮܢLG\XWLGKDUD۸

SDUD۸�ĞDPEKX۸�YDQGŋ�SDULPLOLWDSŅUĞYD۸�SDUDFKLWŅ�@

\DPŅUŅGK\DQ�EKDNW\Ņ�UDYLĞDĞLĞXFKŝQŅPDYLܘD\ŋ

QLUŅOŮNŋ
OŮNŋ�QLYDVDWL�KL�EKŅOŮNDEKXYDQŋ�A����A

6DOXWDWLRQV�WR�WKH�6XSUHPH�6KDPEKX�UHVLGLQJ�LQ

7K\�$J\D�&KDNUD�

:KR�LV�DV�UHVSOHQGHQW�DV�D�FURUH�RI�VXQV�DQG�PRRQV�SXW�WRJHWKHU�

$QG�:KRVH�/HIW�6LGH�LV�LQWHJUDWHG�ZLWK�WKH

6XSUHPH�&RQVFLRXVQHVV��'HYL��

+H�ZKR�ZRUVKLSV�+LP�ZLWK�GHHS�GHYRWLRQ�DWWDLQV�WKDW

6HOI�&RQVFLRXVQHVV�DQG�6HOI�/XPLQRXV�VWDWH�

:KLFK�LV�QRW�D�ORND��UHJLRQ�RU�SODQH���EXW

:KLFK�WUDQVFHQGV�WKH�EULOOLDQFH�RI�WKH�6XQ��0RRQ�DQG�)LUH

$QG�ZKLFK�LV�EH\RQG�LPDJLQDWLRQ�



6WDQ]D���

YLĞXGGKDX�Wŋ�ĞXGGKDVSKDܢLNDYLĞDGD۸�Y\ŮPDMDQDND۸

ĞLYD۸�VŋYŋ�GŋYŝPDSL�ĞLYDVDPŅQDY\DYDVLWŅP�@

\D\Ůۚ�NŅQW\Ņ�\ŅQW\Ņۚ�ĞDĞLNLUDۼDVŅUźS\DVDUDۼŋ�

YLGKźWŅQWDUGKYŅQWŅ�YLODVDWL�FKDNŮUŝYD�MDJDWŝ�A����A

,Q�7K\�9LVKXGGKL�&KDNUD�

,�PHGLWDWH�RQ�6KLYD�WKH�&UHDWRU�RI�$NDVK

5HVHPEOLQJ�D�SXUH�FU\VWDO�LQ�SXULW\�$ORQJ�ZLWK�WKH�'HYL

:KR�LV�HTXDO�WR�6KLYD��

,Q�WKH�OXQDU�EULOOLDQFH�UDGLDWLQJ�IURP�%RWK�

7KH�ZKROH�8QLYHUVH��IUHHG�IURP�WKH�GDUNQHVV�RI�LJQRUDQFH�

5HMRLFHV�OLNH�WKH�&KDNRUL�ELUG��ZKLFK�OLYHV�E\�FRQVXPLQJ�PRRQOLJKW��

6WDQ]D���

VDPXQPŝODW�VD۸YLW�NDPDODPDNDUDQGDLNDUDVLND۸

EKDMŋ�KD۸VDGYDQGYD۸�NLPDSL�PDKDWŅ۸�PŅQDVDFKDUDP�@

\DGŅOŅSŅGDܢܘŅGDĞDJXۼLWDYLG\ŅSDULۼDWL�

U\DGŅGDWWŋ�GŮܘŅG�JXۼDPDNKLODPDGEK\Dۚ�SD\D�LYD�A����A

2�0RWKHU��,�ZRUVKLS�WKH�VZDQV�

6KLYD�DQG�6KDNWL

:KR�LPELEH�WKH�KRQH\�RI�NQRZOHGJH

,Q�WKH�/RWXV�RI�$QDKDW�&KDNUD

$QG�:KR�VZLPV�LQ�WKH�ODNH�RI�WKH�PLQG�RI�WKH�HQOLJKWHQHG�RQH�

7KHLU�PXWXDO�FRQYHUVDWLRQ�KDV�EHFRPH�WKH�HLJKWHHQ�YLG\DV



:KLFK�VHSDUDWH�JRRG�IURP�HYLO��DV�PLON�IURP�ZDWHU�

6WDQ]D���

WDYD�VYŅGKLܢܘKŅQŋ�KXWDYDKDPDGKLܢܘKŅ\D�QLUDWD۸

WDPŝۂŋ�VD۸YDUWD۸�MDQDQL�PDKDWŝ۸�WŅ۸�FKD�VDPD\ŅP�@

\DGŅOŮNŋ�OŮNŅQ�GDKDWL�PDKDWL�NUŮGKDNDOLWŋ

GD\ŅUGUŅ�\Ņ�GܢܘܐLۚ�ĞLĞLUDPXSDFKŅUD۸�UDFKD\DWL�A����A

2�0RWKHU�

,QYRNLQJ�6DPYDUWD�

/RUG�RI�WKH�)LUH�RI�'LVVROXWLRQ

,Q�WKH�6ZDGKLVWKDQD�&KDNUD�

,�DGRUH�+LP�DORQJ�ZLWK�7KHH�

6DPD\D�7KH�*UHDW�0DKDVKDNWL�RI�5XGUD�

:KHQ�WKH�ZUDWKIXO�ORRNV�RI

5XGUD�EXUQV�XS�WKH�8QLYHUVH�

,W�LV�7K\�PHUFLIXO�JODQFH�WKDW�VKRZHUV�UHYLYLQJ�EOHVVLQJV�RI�FRROQHVV�

6WDQ]D���

WDܢLWWYDQWD۸�ĞDNW\Ņ�WLPLUDSDULSDQWKLSKXUDۼD\Ņ

VSKXUDQQŅQŅUDWQŅEKDUDۼDSDULۼDGGKŋQGUDGKDQXܘDP�@

WDYD�Ğ\ŅPD۸�PŋJKD۸�NDPDSL�PDۼLSźUDLNDĞDUDۼD۸

QLܘŋYŋ�YDUܘDQWD۸�KDUDPLKLUDWDSWD۸�WULEKXYDQDP�A����A

,�ZRUVKLS�WKH�GDUN�EOXH�UDLQ�FORXG�ZKLFK�DELGHV�IRUHYHU

,Q�WKH�0DQLSXUD�&KDNUD�5DLQLQJ�VKRZHUV�RQ�WKH

8QLYHUVH�EXUQW�E\�WKH�6XQ�RI�5XGUD�±



7KH�UDLQ�FORXG�WKDW�LV�LOOXPLQHG�E\�EULOOLDQW�OLJKWQLQJ�LQ�WKH�IRUP�RI�6KDNWL�

$QG�IRUPLQJ�D�UDLQERZ��PDGH�E\�WKH�UHIOHFWLRQ�RI�JHPV

$QG�GLVSHOOLQJ�WKH�GDUNQHVV�RYHUVKDGRZLQJ�0DQLSXUD�

6WDQ]D���

WDYŅGKŅUŋ�PźOŋ�VDKD�VDPD\D\Ņ�OŅV\DSDUD\Ņ

QDYŅWPŅQD۸�PDQ\ŋ�QDYDUDVDPDKŅWŅۂۼDYDQDܢDP�@

XEKŅEK\ŅPŋWŅEK\ŅPXGD\DYLGKLPXGGLĞ\D�GD\D\Ņ

VDQŅWKŅEK\Ņ۸�MDMxŋ�MDQDNDMDQDQŝPDMMDJDGLGDP�A����A

,Q�7K\�0RRODGKDUD�&KDNUD�,�PHGLWDWH�RQ�1DYDWPDQ��0DKD�%KDUDYD�

:KR�H[SUHVVLQJ�QLQH�VHQWLPHQWV

,V�SHUIRUPLQJ�WKH�0DKDWDQGDYD

'DQFH�LQ�WKH�FRPSDQ\�RI�6DPD\D��0DKDEKDLUDYL�

:KR�LV�GDQFLQJ�WKH�/DV\D�

7KH�8QLYHUVH�LV�EOHVVHG�ZLWK�D�)DWKHU�DQG�D�0RWKHU

:KR�KDYH�FRPH�WRJHWKHU�JUDFLRXVO\�IRU�LW�UHJHQHUDWLRQ��IURP�DVKHV�

3DUW�,,�6RXQGDU\D�/DKDUL��7KH�ZDYHV�RI�EHDXW\���GYLW\D�EKŅJDত

6WDQ]D���

JDWDLUPŅۼLN\DWYD۸�JDJDQDPDۼLEKLۚ�VŅQGUDJKDܢLWD۸

NLUŝܢD۸�Wŋ�KDLPD۸�KLPDJLULVXWŋ�NŝUWD\DWL�\Dۚ�@

VD�Qŝۂŋ\DFK&KŅ\ŅFK&KXUDۼDĞDEDOD۸�FKDQGUDĞDNDOD۸

GKDQXۚ�ĞDXQŅVŝUD۸�NLPLWL�QD�QLEDGKQŅWL�GKLܘDۼŅP�A����A



2�'DXJKWHU�RI�WKH�VQRZ�FDSSHG�PRXQWDLQ�

7KH�JROGHQ�FURZQ�RQ�<RXU�+HDG�VHHPV�GHQVHO\�VHW

:LWK�SUHFLRXV�JHPV�PDGH�RI����VXQV

5HIOHFWLQJ�RQ�7KH�FUHVFHQW�PRRQ�RQ

<RXU�+HDG�)RUPLQJ�DQ�RUQDPHQW�UHVHPEOLQJ

,QGUD¶V�%RZ��UDLQERZ��

6WDQ]D���

GKXQŮWX�GKYŅQWD۸�QDVWXOLWDGDOLWŋQGŝYDUDYDQD۸

JKDQDVQLJGKDĞODNۼܘD۸�FKLNXUDQLNXUXPED۸�WDYD�ĞLYŋ�@

\DGŝ\D۸�VDXUDEK\D۸�VDKDMDPXSDODEGKX۸�VXPDQDVŮ

YDVDQW\DVPLQ�PDQ\ŋ�YDODPDWKDQDYŅܢŝYLܢDSLQŅP�A����A

2�&RQVRUW�RI�6KLYD�

0D\�7K\�OX[XULDQW�KDLU��VRIW�DQG�RLO\�

5HVHPEOLQJ�D�IRUHVW�RI�IXOO\�EORVVRPHG�ORWXVHV

5HPRYH�WKH�GDUNQHVV�RI�LJQRUDQFH�IURP�RXU�KHDUWV�

,QGHHG��DOO�WKH�KHDYHQO\�IORZHUV�IURP�,QGUD¶V�JDUGHQ

+DYH�FRQJUHJDWHG�LQ�<RXU�'LYLQH�7UHVVHV

7R�LPELEH�WKH�QDWXUDO�IUDJUDQFH�WKHUHRI�

6WDQ]D���

WDQŮWX�NܘŋPD۸�QDVWDYD�YDGDQDVDXQGDU\DODKDUŝ�

SDUŝYŅKDVUŮWDۚVDUDۼLULYD�VŝPDQWDVDUDۼLۚ�@

YDKDQWŝ�VLQGźUD۸�SUDEDODNDEDUŝEKŅUDWLPLUD�

GYLܘŅ۸�EܐQGDLUEDQGŝNܐWDPLYD�QDYŝQŅUNDNLUDۼDP�A����A



:H�DUH�EOHVVHG�WR�EHKROG�WKH�PLGGOH�SDUWLQJ�RI�7K\�+DLU�

,QWR�ZKLFK�RYHUIORZV�WKH�EHDXW\�RI�7K\�)DFH�

7KH�VLQGKRRU�ZKLFK�DGRUQV�WKDW�SDUWLQJ

/RRNV�OLNH�WKH�5D\V�RI�WKH�5LVLQJ�6XQ

%HLQJ�SUHVVHG�RQ�ERWK�VLGHV�E\�WKH�GDUN�GHQVLW\�RI

7K\�+DLU�

6WDQ]D���

DUŅODLۚ�VYŅEKŅY\ŅGDOLNDODEKDVDĞUŝEKLUDODNDLۚ

SDUŝWD۸�Wŋ�YDNWUD۸�SDULKDVDWL�SDۺNŋUXKDUXFKLP�@

GDUDVPŋUŋ�\DVPLQ�GDĞDQDUXFKLNLxMDONDUXFKLUŋ

VXJDQGKDX�PŅG\DQWL�VPDUDGDKDQDFKDNܘXUPDGKXOLKDۚ�A����A

7K\�)DFH��IUDPHG�ZLWK�QDWXUDOO\�FXUOLQJ�ULQJOHWV�

%HDXWLIXO�DV�D�VZDUP�RI�GDUN�KRQH\�EHHV�

6XUSDVVHV�WKH�EHDXW\�RI�WKH�ORWXV�IORZHUV�

7KDW�VPLOLQJ��VKLQLQJ��IUDJUDQW�)DFH

:LWK�URZV�RI�WHHWK�UHVHPEOLQJ�WKH�ORWXV�ILODPHQWV

(QFKDQWV�WKH�KRQH\�VXFNHU�RI�WKH�(\HV�RI�6KLYD��WKH�GHVWUR\HU�RI�&XSLG�

6WDQ]D���

ODOŅܢD۸�OŅYDۼ\DG\XWLYLPDODPŅEKŅWL�WDYD�\D�

GGYLWŝ\D۸�WDQPDQ\ŋ�PDNXܢDJKDܢLWD۸�FKDQGUDĞDNDODP�@

YLSDU\ŅVDQ\ŅVŅGXEKD\DPDSL�VDPEKź\D�FKD�PLWKDۚ

VXGKŅOŋSDV\źWLۚ�SDULۼDPDWL�UŅNŅKLPDNDUDۚ�A����A



7K\�'LYLQH�)RUHKHDG��EULOOLDQW�ZLWK�,WV�RZQ�FUHVFHQW�PRRQ�

5HVHPEOHV�DQ�LQYHUWHG�FUHVFHQW�PRRQ�DWWDFKHG

$V�DQ�H[WHQVLRQ�WR�WK\�&URZQ�

,I�ERWK�WKHVH�FUHVFHQWV��UHYHUVH�DQG�MRLQ�

7KH\�FDQ�IRUP�WKH�)XOO�0RRQ�GULSSLQJ�QHFWDU�

6WDQ]D���

EKUXYDX�EKXJQŋ�NLxFKLGEKXYDQDEKD\DEKDۺJDY\DVDQLQL

WYDGŝ\ŋ�QŋWUŅEK\Ņ۸�PDGKXNDUDUXFKLEK\Ņ۸�GKܐWDJXۼDP�@

GKDQXUPDQ\ŋ�VDY\ŋWDUDNDUDJܐKŝWD۸�UDWLSDWŋۚ

SUDNŮܢܘKŋ�PXܢܘDX�FKD�VWKDJD\DWL�QLJźۂKŅQWDUDPXPŋ�A����A

0RVW�ZRUVKLSIXO�'HYL�8PD

<RX�DUH�DOZD\V�LQWHQW�RQ�UHPRYLQJ�WKH�GLVWUHVV�RI�WKH�ZRUOGV�

7K\�VOLJKWO\�NQLWWHG�H\HEURZV

)RUP�WKH�ERZ�RI�.DPDGHYD

:LWK�7K\�EODFN�(\HV�DV�LWV�VWULQJ

7KH�1DVDO�5HJLRQ�SUHVVHV�RQ�LW��DV�LI

,W�LV�WKH�FOHQFKHG�ILVW�DQG�ULJKW�IRUHDUP�RI�.DPDGHYD�

6WDQ]D���

$KDKDKDۚ�VźWŋ�VDY\D۸�WDYD�QD\DQDPDUNŅWPDNDWD\Ņ

WUL\ŅPŅ۸�YŅPD۸�Wŋ�VܐMDWL�UDMDQŝQŅ\DNDWD\Ņ�@

WܐWŝ\Ņ�Wŋ�GܢܘܐLUGDUDGDOLWDKŋPŅPEXMDUXFKLۚ

VDPŅGKDWWŋ�VDQGK\Ņ۸�GLYDVDQLĞD\ŮUDQWDUDFKDUŝP�A����A



7K\�5LJKW�(\H�DV�WKH�6XQ��FDXVHV�GD\

)URP�7K\�/HIW�(\H�LV�ERUQ�WKH�QLJKW�:LWK�WKH�PRRQ�DV�LWV�ORUG�

7K\�7KLUG�(\H��UHVHPEOLQJ�D�JROGHQ�ORWXV�LQ�VOLJKW�EORRP�

,V�UHVSRQVLEOH�IRU�WKH�WZR�6DQGK\DV�

7KH�WZLOLJKW�RI�GDZQ�DQG�GXVN�

6WDQ]D���

YLĞŅOŅ�NDO\Ņۼŝ�VSKXܢDUXFKLUD\ŮGK\Ņ�NXYDOD\DLۚ

NܐSŅGKŅUŅGKŅUŅ�NLPDSL�PDGKXUŅEKŮJDYDWLNŅ�@

DYDQWŝ�GܢܘܐLVWŋ�EDKXQDJDUDYLVWŅUDYLMD\Ņ

GKUXYD۸�WDWWDQQŅPDY\DYDKDUDۼD\ŮJ\Ņ�YLMD\DWŋ�A����A

$OO�ZRUVKLS�DQG�JORU\�WR

7K\�(\HV�ZKLFK�DUH�ZLGH��9LVKDO�

$XVSLFLRXV�EHFDXVH�WKH\�DUH�FOHDU�DQG�EULOOLDQW��.DO\DQL�

8QGHIHDWHG��$\RGKD\D��HYHQ�E\�EOXH�OLOLHV

3RXULQJ�RXW�D�FRQWLQXRXV�IORZ�RI�JUDFH��NUSDGKDUD�GKDUD�

,QGHVFULEDEO\�VZHHW��DY\DNWD�PDGKXUD���ORQJ��DEKRJDYDWL�

$QG�RIIHULQJ�SURWHFWLRQ�WR�WKH�ZRUOG��$YDQWL��

6XUSDVVLQJ�DOO�WKHVH�TXDOLWLHV�LQ�WKHLU�XQLTXHQHVV

7K\�H\HV�FRPPDQG�DOO�WKHVH�GHVFULSWLRQV�

4XRWH�IURP�6DKDMD�<RJD�0DQWUD�%RRN�

³$GL�6KDNDUDFKDU\D�KDV�VDLG��µ<RXU�5LJKW�(\H�EHLQJ�WKH�HPERGLPHQW�RI�WKH�6XQ�FUHDWHV

GD\��<RXU�/HIW�(\H�EHLQJ�WKH�HPERGLPHQW�RI�WKH�0RRQ�FUHDWHV�QLJKW��<RXU�7KLUG�(\H�UDGLDQW�OLNH

WKH�VOLJKWO\�RSHQ�*ROGHQ�/RWXV��FUHDWHV�7ZLOLJKW¶��+H�DOVR�VD\V�WKDW�GXH�WR�FROO\ULXP�WKDW�WKH



0RWKHU�ZHDUV��+HU�(\HV�EHFRPH�WUL�FRORXUHG�±�7KH�VWUHDN�RI�UHG��WKH�QDWXUDO�ZKLWH�FRORXU�RI�WKH

H\HV��DQG�WKH�EODFN�RI�WKH�FROO\ULXP��7KH\�ORRN�OLNH�WKH�WULDG�RI�WKH�WKUHH�TXDQWLWLHV�±�5DMD�

6DWWZD�DQG�7DPD�´

6WDQ]D���

NDYŝQŅ۸�VDQGDUEKDVWDEDNDPDNDUDQGDLNDUDVLND۸

NDܢŅNܘDY\ŅNܘŋSDEKUDPDUDNDODEKDX�NDUۼD\XJDODP�@

DPXxFKDQWDX�GܢܘܐYŅ�WDYD�QDYDUDVŅVYŅGDWDUDOŅ�

YDVź\ŅVD۸VDUJŅGDOLNDQD\DQD۸�NLxFKLGDUXۼDP�A����A

7KH�WZR�SXSLOV�RI�7K\�/RQJ�(\HV

$UH�OLNH�KRQH\EHHV�KRYHULQJ�QHDU�<RXU�(DUV

7R�OLVWHQ�WR�WKH�SRHPV�RI�SUDLVH�EHLQJ�RIIHUHG�WR�<RX

%\�GHYRWHH�SRHWV

$QG�DUH�GHHSO\�DEVRUEHG�LQ�LPELELQJ�WKH�KRQH\

3RXULQJ�IURP�WKH�ERXTXHW�RI

1LQH�)ORZHUV�RI�SRHWLF�GHVFULSWLRQ�

7K\�7KLUG�(\H�LQ�WKH�IRUHKHDG��LV�DW�D�GLVDGYDQWDJH��DQG

)HHOV�GLVFRQWHQWHG��DQG�KDV�WDNHQ�RQ�D�UHG�FRORXU�

6WDQ]D���

ĞLYŋ�ĞDۺܐ�JŅUŅUGUŅ�WDGLWDUDMDQŋ�NXWVDQDSDUŅ

VDUŮܘŅ�JDۺJŅ\Ņ۸�JLULĞDFKDULWŋ�YLVPD\DYDWŝ�@

KDUŅKLEK\Ů�EKŝWŅ�VDUDVLUXKDVDXEKŅJ\DMDQDQŝ

VDNKŝܘX�VPŋUŅ�Wŋ�PD\L�MDQDQŝ�GܢܘܐLۚ�VDNDUXۼŅ�A����A



2�0RWKHU��:KHQ�<RX�ORRN�DW�6KLYD

7KLQH�(\HV�H[SUHVV�WKH�VHQWLPHQWV�RI�/RYH�

$W�RWKHUV��WROHUDQFH��$W�FR�ZLIH�*DQJD��VKDGHV�RI�DQJHU�

2Q�KHDULQJ�RI�JUHDW�GHHGV�RI�6KLYD��ZRQGHUPHQW�

$W�WKH�JUHDW�VHUSHQWV�DGRUQLQJ�6KLYD��GUHDG

$W�WKH�VLJKW�RI�7K\�FRPSDQLRQV

$�OLJKW�KHDUWHG�PLUWK�DQG�SDWURQL]LQJ�VPLOH�

$QG��DW�PH��D�GHYRWHH��3XUH�&RPSDVVLRQ�

%HVLGHV�WKHVH��WKHUH�LV�DQ�H[SUHVVLRQ�RI

5HG�ULQJHG�ORYHOLQHVV�RI�D�ORWXV�IORZHU��LQGLFDWLQJ�KHURLVP�

6WDQ]D���

JDWŋ�NDUۼŅEK\DUۼD۸�JDUXWD�LYD�SDNܘPŅۼL�GDGKDWŝ

SXUŅ۸�EKŋWWXĞFKLWWDSUDĞDPDUDVDYLGUŅYDۼDSKDOŋ�@

LPŋ�QŋWUŋ�JŮWUŅGKDUDSDWLNXOŮWWD۸VDNDOLNŋ

WDYŅNDUۼŅNܢܘܐDVPDUDĞDUDYLOŅVD۸�NDOD\DWDۚ�A����A

2�0RWKHU�<RX�DUH�WKH�IORZHU�EXG

3ODFHG�RQ�WKH�FUHVW�RI�WKH�0RXQWDLQ�.LQJ¶V�'\QDVW\�

7K\�/RQJ�(\HV��ZKLFK�H[WHQG�$OO�WKH�ZD\�WR�WKH�(DUV�

$UH�IULQJHG�ZLWK�H\HODVKHV�UHVHPEOLQJ�WKH�IHDWKHU\�ZLQJV

$WWDFKHG�WR�WKH�DUURZV��ZKLFK�DUH�HQJDJHG�LQ

'LVWXUELQJ�WKH�SODFLGLW\�RI�WKH�PLQG�RI�6KLYD�

,W�VHHPV�OLNH�&XSLG�KDV�GUDZQ�KLV�DUURZ

8S�WR�KLV�HDU�



6WDQ]D���

YLEKDNWDWUDLYDUۼ\D۸�Y\DWLNDULWDOŝOŅxMDQDWD\Ņ

YLEKŅWL�WYDQQŋWUDWULWD\DPLGDPŝĞŅQDGD\LWŋ�@

SXQDۚ�VUDܢܘX۸�GŋYŅQ�GUXKLۼDKDULUXGUŅQXSDUDWŅQ

UDMDۚ�VDWWYD۸�ELEKUDWWDPD�LWL�JXۼŅQŅ۸�WUD\DPLYD�A����A

2�&RQVRUW�RI�,VKZDUD�

7K\�7KUHH�(\HV�ORRN�WULFRORXUHG

:KHQ�WKH�%ODFN�RI�WKH�FROO\ULXP

6KLQHV�E\�WKH�VLGH�RI

1DWXUDO�:KLWH�$QG�5HGGLVK�WLQJHV

(DFK�PDLQWDLQV�LWV�GLVWLQFWLYHQHVV�

,W�VHHPV�WKHVH�WKUHH�FRORUV�UHSUHVHQW

7KH�WKUHH�*XQDV�RI�5DMDV��6DWWZD�DQG�7DPDV

:KLFK�7KRX�KDVW�DVVXPHG��ZLWK�D�YLHZ

7R�UHYLYH�%UDKPD��9LVKQX�DQG�5XGUD

$IWHU�WKH�GLVVROXWLRQ�LQ�3UDOD\D�

$QG�UHDSSRLQW�WKHP�

6WDQ]D���

SDYLWUŝNDUWX۸�QDۚ�SDĞXSDWLSDUŅGKŝQDKܐGD\ŋ

GD\ŅPLWUDLUQŋWUDLUDUXۼDGKDYDODĞ\ŅPDUXFKLEKLۚ�@

QDGDۚ�ĞŮۼŮ�JDۺJŅ�WDSDQDWDQD\ŋWL�GKUXYDPDPX۸

WUD\ŅۼŅ۸�WŝUWKŅQŅPXSDQD\DVL�VDPEKŋGDPDQDJKDP�A����A

2�0RWKHU��<RX�DUH�HYHU�GHYRWHG�WR�6KLYD�

0D\EH�WKDW�ZLWK�<RXU�(\HV�KDYLQJ�WKH�WKUHH�FRORXUV�RI



:KLWH��%ODFN�DQG�5HG�

<RX�DUH�SUHVHQWLQJ�WR�XV�WKH�FRQIOXHQFH

2I�WKH�+RO\�5LYHUV�6RQD��*DQJD�DQG�<DPXQD

7R�FOHDQVH�DQG�VDQFWLI\�RXUVHOYHV�

6WDQ]D���

QLPŋܘŮQPŋܘŅEK\Ņ۸�SUDOD\DPXGD\D۸�\ŅWL�MDJDWŝ

WDYŋW\ŅKXۚ�VDQWŮ�GKDUDۼLGKDUDUŅMDQ\DWDQD\ŋ�@

WYDGXQPŋܘŅMMŅWD۸�MDJDGLGDPDĞŋܘD۸�SUDOD\DWDۚ

SDULWUŅWX۸�ĞDۺNŋ�SDULKܐWDQLPŋܘŅVWDYD�GܐĞDۚ�A����A

2�'DXJKWHU�RI�WKH�.LQJ�RI�WKH�0RXQWDLQV

*UHDW�6DLQWV�WHOO�XV�WKDW�WKH

&ORVLQJ�DQG�RSHQLQJ�RI�7KLQH�(\HV

&DXVHV�GLVVROXWLRQ�DQG�&UHDWLRQ��RI�WKLV�XQLYHUVH�

,Q�RUGHU�WR�SUHYHQW�WKLV�XQLYHUVH

:KLFK�FDPH�LQWR�H[LVWHQFH�DW�WKH�RSHQLQJ�RI�7KLQH�(\HV�

)URP�JRLQJ�LQWR�GLVVROXWLRQ�

<RX�DYRLG�EOLQNLQJ��DQG�IRUHYHU�NHHS�<RXU�(\HV�2SHQ�

6WDQ]D���

WDYŅSDUۼŋ�NDUۼŋMDSDQD\DQDSDLĞXQ\DFKDNLWŅ

QLOŝ\DQWŋ�WŮ\ŋ�QL\DWDPDQLPŋܘŅۚ�ĞDSKDULNŅۚ�@

L\D۸�FKD�ĞUŝUEDGGKDFK&KDGDSXܢDNDYŅܢD۸�NXYDOD\DP

MDKŅWL�SUDW\źܘŋ�QLĞL�FKD�YLJKDܢD\\D�SUDYLĞDWL�A����A



2�$SDUQD��7KH�IHPDOH�ILVK�KLGH�LQ�GHHS�ZDWHUV

$IUDLG�WKDW�WKHLU�DPELWLRQV�RI�FRPSDULQJ�WKHPVHOYHV�WR�<RX

*HW�FRPPXQLFDWHG�WKURXJK�7K\�ORQJ�(\HV�WR�7K\�(DUV�FORVH�E\�

6UL��WKH�*RGGHVV�RI�%HDXW\�UHVLGHV�LQ�7KLQH�(\HV�

.QRZLQJ�WKLV��WKH�%OXH�/RWXV�RQO\�RSHQV�DW�QLJKW

7R�UHFHLYH�6UL�ZKHQ�<RX�FORVH�<RXU�(\HV�LQ�VOHHS�

6WDQ]D���

GܐLĞŅ�GUŅJKŝ\DV\Ņ�GDUDGDOLWDQŝOŮWSDODUXFKŅ

GDYŝ\Ņ۸VD۸�GŝQD۸�VQDSD\D�NܐSD\Ņ�PŅPDSL�ĞLYŋ�@

DQŋQŅ\D۸�GKDQ\Ů�EKDYDWL�QD�FKD�Wŋ�KŅQLUL\DWŅ

YDQŋ�YŅ�KDUP\ŋ�YŅ�VDPDNDUDQLSŅWŮ�KLPDNDUDۚ�A����A

2�&RQVRUW�RI�6KLYD�

'HLJQ�WR�FDVW�XSRQ�PH�LQ�WKH�GLVWDQFH�

7K\�ORQJ�UDQJLQJ�FRPSDVVLRQDWH�JODQFH�

)URP�7KLQH�(\HV�ZKLFK�VXUSDVV�LQ�EHDXW\

7KH�KDOI�EORRPHG�%OXH�/RWXV�IORZHU�

%\�WKLV�,�ZLOO�EHFRPH�ULFK�LQ�EOHVVLQJV

:LWKRXW�GLPLQLVKLQJ�DQ\�RI�<RXU�*ORU\�

/LNH�WKH�UD\V�RI�WKH�PRRQ�)DOO�HTXDOO\�RQ�IRUHVW�DQG�SDODFH�DOLNH�

6WDQ]D���

DUŅOD۸�Wŋ�SŅOŝ\XJDODPDJDUŅMDQ\DWDQD\ŋ

QD�NŋܘŅPŅGKDWWŋ�NXVXPDĞDUDNŮGDۂۼDNXWXNDP�@



WLUDĞFKŝQŮ�\DWUD�ĞUDYDۼDSDWKDPXOODۺJK\D�YLODVD�

QQDSŅۺJDY\ŅVDۺJŮ�GLĞDWL�ĞDUDVDQGKŅQDGKLܘDۼŅP�A����A

2�'DXJKWHU�RI�WKH�0RXQWDLQ�.LQJ

,V�WKHUH�DQ\RQH�ZKR�FDQQRW�SHUFHLYH

7KH�JUDFHV�RI�.DPD¶V�ERZ�DQG�IORZHU\�DUURZV

2Q�VHHLQJ�7K\�SDLU�RI�DUFKHG�ULGJHV�EHWZHHQ

7KH�H\HV�DQG�WKH�HDUV��SDOOL�\XJDODP��

)RU�7K\�REOLTXH�JODQFH�DFURVV�WKHVH�ULGJHV

5HVHPEOH�DQ�DUURZ�PRXQWHG�RQ�D�ERZVWULQJ�

6WDQ]D���

VSKXUDG�JDۂۼŅ�EKŮJD�SUDWL�SKDOLWDWŅܢDۺ�ND\XJDOD۸

FKDWXĞFKDNUD۸�PDQ\ŋ�WDYD�PXNKDPLGD۸�PDQPDWKDUDWKDP�@

\DPŅUXK\D�GUXK\DW\DYDQLUDWKDPDUNŋQGXFKDUDۼD۸

PDKŅYŝUŮ�PŅUDۚ�SUDPDWKDSDWD\ŋ�VDMMLWDYDWŋ�A����A

,�SHUFHLYH�WKDW�7K\�)DFH�ZLWK�WZR�HDU�RUQDPHQWV

5HIOHFWHG�RQ�7K\�*OLVWHQLQJ�&KHHNV��LV�YHULO\

7KH�IRXU�ZKHHOHG�FKDULRW�RI�0DQPDWKD��*RG�RI�/RYH��

6HDWHG�LQ�WKLV��KH�SUHVXPHV�WR�FKDOOHQJH�6KLYD�

7KH�/RUG�RI�3UDPDWKD�KRVWV��KHDGLQJ�IRU�WKH�GHVWUXFWLRQ�RI�WKH

7ULSXUDV�$QG�ULGLQJ�+LV�&KDULRW��KDYLQJ�WKH

6XQ�DQG�0RRQ�IRU�LWV�WZR�ZKHHOV�



6WDQ]D���

VDUDVYDW\Ņۚ�VźNWŝUDPܐWDODKDUŝNDXĞDODKDUŝۚ

SLEDQW\Ņۚ�ĞDUYŅۼL�ĞUDYDۼDFKXOXNŅEK\ŅPDYLUDODP�@

FKDPDWNŅUDĞOŅJKŅFKDOLWDĞLUDVDۚ�NXۂۼDODJDۼŮ

MKDۼDWNŅUDLVWŅUDLۚ�SUDWLYDFKDQDPŅFKDܢܘD�LYD�Wŋ�A����A

2�*RGGHVV�:KR�LV�WKH�&RQVRUW�RI�6KLYD

<RXU�6ZHHW�)DFH�UHVHPEOHV�WKH�FRQWLQXRXV�ZDYHV�RI�QHFWDU

:KLFK�ILOOV�WKH�HDUV�RI�6DUDVZDWL�ZLWKRXW�EUHDN

$QG�6KH�PRYHV�+HU�+HDG�LQ�UHVSRQVH�

+HU�HDU�RUQDPHQWV�PDNLQJ�D�VRXQG�DV�LI�WKH\�DSSODXG�<RXU�SUDLVH�

6WDQ]D���

DVDX�QŅVŅYD۸ĞDVWXKLQDJLULYD۸ĞDGKYDMDSDܢL

WYDGŝ\Ů�QŋGŝ\Dۚ�SKDODWX�SKDODPDVPŅNDPXFKLWDP�@

YDKDQQDQWDUPXNWŅۚ�ĞLĞLUDWDUDQLĞYŅVDJDOLWD۸

VDPܐGGK\Ņ�\DWWŅVŅ۸�EDKLUDSL�FKD�PXNWŅPDۼLGKDUDۚ�A����A

2�*RGGHVV�:KR�LV�WKH�IODJ�RI�WKH�FODQ�RI�+LPDOD\DV

$QG�:KRVH�1RVH�LV�OLNH�D�WKLQ�EDPERR�VWDII�RI�WKDW�IODJ�

*LYH�XV�EOHVVLQJV�

,�IHHO�0RWKHU��WKDW�<RX�DUH�ZHDULQJ�D�UDUH�SHDUO�

%URXJKW�RXW�E\�WKH�PRRQ�FRROHG�EUHDWK�RI

<RXU�/HIW�1RVWULO��ZKLFK�KDV�WDNHQ�WKH�IRUP�RI

7K\�1DVDO�3HQGDQW��)RU�<RXU�1RVH�LV�WKH�VWRUHKRXVH�RI�UDUHVW�SHDUOV�GLYLQH�



6WDQ]D���

SUDNܐW\Ņ�UDNWŅ\ŅVWDYD�VXGDWL�GDQWDFK�&KDGDUXFKŋۚ

SUDYDNܘ\ŋ�VŅGܐĞ\D۸�MDQD\DWX�SKDOD۸�YLGUXPDODWŅ�@

QD�ELPED۸�WDGELPEDSUDWLSKDODQDUŅJŅGDUXۼLWD۸

WXOŅPDGK\ŅUŮۂKX۸�NDWKDPLYD�YLODMMŋWD�NDOD\Ņ�A����A

2�*RGGHVV�:KR�KDV�EHDXWLIXO�5RZV�RI�7HHWK

,�WU\�WR�ILQG�D�VLPLOH�WR�<RXU�EORRG�UHG�/LSV

$QG�,�FDQ�RQO\�LPDJLQH�WKH�IUXLW�RI�WKH�FRUDO�YLQH�

7KH�IUXLWV�RI�WKH�UHG�ELPED��FXFXUELW��KDQJV�LWV�KHDG�LQ�VKDPH

2Q�EHLQJ�FRPSDUHG�WR�<RXU�/LSV

$V�LW�WULHG�WR�LPLWDWH�WKH�FRORU�IURP�<RX�DQG�IDLOHG�PLVHUDEO\�

6WDQ]D���

VPLWDM\ŮWVQŅMŅOD۸�WDYD�YDGDQDFKDQGUDV\D�SLEDWŅ۸

FKDNŮUŅۼŅPŅVŝGDWLUDVDWD\Ņ�FKDxFKXMDۂLPŅ�@

DWDVWŋ�ĞŝWŅ۸ĞŮUDPܐWDODKDUŝPDPODUXFKD\Dۚ

SLEDQWL�VYDFK�FKDQGD۸�QLĞL�QLĞL�EKܐĞD۸�NŅxMLNDGKL\Ņ�A����A

7KH�&KDNRUD�ELUGV�IHOW�WKDW�WKHLU�WRQJXHV�KDYH�EHHQ�QXPEHG

%\�IRUHYHU�GULQNLQJ�WKH�VZHHW�QHFWDU�OLNH�OLJKW

(PDQDWLQJ�IURP�<RXU�PRRQ�OLNH�)DFH�

$QG�IRU�D�FKDQJH�WKH\�ZDQWHG�WR�WDVWH�VRXU�ULFH�JUXHO�GXULQJ�WKH�QLJKW�

$QG�QRZ�WKH\�KDYH�WR�EH�VDWLVILHG�GULQNLQJ�WKH�ZKLWH�UD\V�RI�WKH�IXOO�PRRQ�



6WDQ]D���

DYLĞUŅQWD۸�SDW\XUJXۼDJDۼDNDWKŅPUŋۂDQDMDSŅ

MDSŅSXܘSDFK&KŅ\Ņ�WDYD�MDQDQL�MLKYŅ�MD\DWL�VŅ�@

\DGDJUŅVŝQŅ\Ņۚ�VSKDܢLNDGܘܐDGDFK&KDFK&KDYLPD\ŝ

VDUDVYDW\Ņ�PźUWLۚ�SDULۼDPDWL�PŅۼLN\DYDSXܘŅ�A����A

0RWKHU�RI�PLQH�

7K\�ZHOO�NQRZQ�7RQJXH�ZKLFK

:LWKRXW�UHVW��FKDQWV�DQG�UHSHDWV�WKH�PDQ\�TXDOLWLHV

2I�<RXU�&RQVRUW�6KLYD

,V�OLNH�WKH�UHG�KLELVFXV�IORZHU��DQG

7KH�*RGGHVV�RI�/HDUQLQJ�6DUDVZDWL��VLWWLQJ�DW�WKH�WLS�RI

<RXU�WRQJXH��:KR��WKRXJK�ZKLWH�DQG�VSDUNOLQJ�OLNH�FU\VWDO�

7XUQV�UHG�OLNH�WKH�UXE\��WKH�FRORU�RI�<RXU�7RQJXH�

6WDQ]D���

UDۼŋ�MLWYŅ�GDLW\ŅQDSDKܐWDĞLUDVWUDLۚ�NDYDFKLEKLU�

QLYܐWWDLĞFKDۂۼŅ۸ĞDWULSXUDKDUDQLUPŅO\DYLPXNKDLۚ�@

YLĞŅNKŋQGUŮSŋQGUDLۚ�ĞDĞLYLĞDGDNDUSźUDĞDNDOŅ

YLOŝ\DQWŋ�PŅWDVWDYD�YDGDQDWŅPEźODNDEDOŅۚ�A����A

2�0RWKHU�RI�WKH�ZRUOG��WKH�ORUGV�6XEUDPDQ\D�

9LVKQX�DQG�,QGUD

5HWXUQLQJ�DQG�UHVWLQJ�DIWHU�WKH�ZDU�ZLWK�WKH�$VXUDV�

+DYH�UHPRYHG�WKHLU�KHDGJHDU��DQG�ZHDULQJ�LURQ�MDFNHWV�

$UH�QRW�LQWHUHVWHG�LQ�WKH�OHIWRYHUV�DIWHU�WKH�ZRUVKLS�RI�6KLYD

:KLFK�EHORQJV�WR�&KDGLNHVKZDUD�



%XW�DUH�FRQVXPLQJ�ZLWK�]HVW��WKH�KDOI�FKHZHG�EHWHO�IURP�<RXU�0RXWK

:KLFK�KDV�FDPSKRU�DV�ZKLWH�DV�WKH�PRRQ�

6WDQ]D���

YLSDxFK\Ņ�JŅ\DQWŝ�YLYLGKDPDSDGŅQD۸�SDĞXSDWŋۚ

WYD\ŅUDEGKŋ�YDNWX۸�FKDOLWDĞLUDVŅ�VŅGKXYDFKDQŋ�@

WDGŝ\DLUPŅGKXU\DLUDSDODSLWDWDQWUŝNDODUDYŅ۸

QLMŅ۸�YŝۼŅ۸�YŅۼŝ�QLFKXOD\DWL�FKŮOŋQD�QLEKܐWDP�A����A

2�0RWKHU�RI�DOO�

:KHQ�<RX�VWDUWHG�QRGGLQJ

<RXU�+HDG�0XWWHULQJ�VZHHWO\�LQ�DSSUHFLDWLRQ��³*RRG��*RRG�´

7R�WKH�*RGGHVV�6DUDVZDWL�ZKHQ

6KH�VLQJV�WR�<RX��WKH�*UHDW�VWRULHV�RI�/RUG�3DVKXSDWL�WR�WKH�DFFRPSDQLPHQW

2I�+HU�9HHQD

6KH�PXWHV�WKH�9HHQD�E\�FRYHULQJ�LW�ZLWK�D�FORWK

6R�WKDW�WKH�VWULQJV�FUHDWLQJ�PXVLF

$UH�QRW�SXW�WR�VKDPH�E\�WKH�VZHHWQHVV�RI�<RXU�9RLFH�

6WDQ]D���

NDUŅJUŋۼD�VSܢܘܐD۸�WXKLQDJLULۼŅ�YDWVDODWD\Ņ

JLUŝĞŋQŮGDVWD۸�PXKXUDGKDUDSŅQŅNXODWD\Ņ�@

NDUDJUŅK\D۸�ĞDPEKŮUPXNKDPXNXUDYܐQWD۸�JLULVXWŋ

NDWKDۺNŅUD۸�EUźPDVWDYD�FKLEXNDPDXSDP\DUDKLWDP�A����A

2�'DXJKWHU�RI�WKH�0RXQWDLQ�

+RZ�FDQ�ZH�GHVFULEH�7KH�EHDXW\�RI�<RXU�&KLQ�



ZKLFK�ZDV�FDUHVVHG�ZLWK�DIIHFWLRQ�%\�<RXU�)DWKHU�+LPDYDQ�

:KLFK�ZDV�RIWHQ�OLIWHG�E\�WKH�/RUG�LQ�D�KXUU\

7R�GULQN�GHHSO\�IURP�<RXU�/LSV

:KLFK�ZDV�ILW�WR�EH�WRXFKHG�E\�+LV�)LQJHUV

:KLFK�GLG�QRW�KDYH�DQ\WKLQJ�FRPSDUDEOH�

$QG�ZKLFK�LV�WKH�+DQGOH�RI�WKH�0LUURU�RI�<RXU�)DFH�

6WDQ]D���

EKXMŅĞOŋܘŅQ�QLW\D۸�SXUDGDPD\LWXۚ�NDܢۼDNDYDWŝ

WDYD�JUŝYŅ�GKDWWŋ�PXNKDNDPDODQŅODĞUL\DPL\DP�@

VYDWDۚ�ĞYŋWŅ�NŅOŅJXUXEDKXODMDPEŅODPDOLQŅ

PۼܐŅOŝOŅOLW\D۸�YDKDWL�\DGDGKŮ�KŅUDODWLNŅ�A����A

<RXU�1HFN�DSSHDUV�IXOO�RI�ILQH�EULVWOHV

'XH�WR�WKH�KDLUV�VWDQGLQJ�RXW�E\�WKH�IUHTXHQW�HPEUDFH�RI

7K\�/RUG�:KR�GHVWUR\HG�WKH�WKUHH�FLWLHV�

$QG�ORRNV�OLNH�WKH�EHDXW\�RI�WKH�VWDON�RI�<RXU�/RWXV�OLNH�)DFH�

7KH�VWULQJ�RI�ZKLWH�SHDUOV�ZRUQ�EHORZ

,V�GXOOHG�E\�WKH�LQFHQVH��P\UUK��DQG�SDVWH�RI�VDQGDOZRRG�DSSOLHG�WKHUH�

$QG�UHVHPEOHV�WKH�WHQGHU�VWDON�0DUUHG�E\�WKH�EOHPLVK�RI�WKH�EHG�RI�PXG�

6WDQ]D���

JDOŋ�UŋNKŅVWLVUŮ�JDWLJDPDNDJŝWDLNDQLSXۼŋ

YLYŅKDY\ŅQDGGKDSUDJXۼDJXۼDVDۺNK\ŅSUDWLEKXYDۚ�@

YLUŅMDQWŋ�QŅQŅYLGKDPDGKXUDUŅJŅNDUDEKXYŅ۸

WUD\ŅۼŅ۸�JUŅPŅۼŅ۸�VWKLWLQL\DPDVŝPŅQD�LYD�Wŋ�A����A



2�0LVWUHVV�RI�PXVLFDO�WHFKQLFDOLWLHV�OLNH�*DWL��SDFH��

*DPDNDP��XQGXODWLRQV��DQG�*LWDP��VRQJ�

7KH�WKUHH�VWUDQGV�RI�DXVSLFLRXV�WKUHDG�WLHG�DURXQG

7K\�1HFN�%\�7K\�&RQVRUW��DW�WKH�WLH�RI

7K\�PDUULDJH�6KLQH�IRUWK�DV�WKH�WKUHH�OLQHV�RI�7K\�1HFN

$V�LI�ERXQGDULHV�GHPDUFDWLQJ�WKH�WKUHH�VFDOHV�RI�PXVLF

:KLFK�IRUP�WKH�VRXUFH�RI�PHORGLHV�DQG�PXVLFDO�PRGHV�

6WDQ]D���

PۼܐŅOŝPܐGYŝQŅ۸�WDYD�EKXMDODWŅQŅ۸�FKDWDVۼܐŅ۸

FKDWXUEKLۚ�VDXQGDU\D۸�VDUDVLMDEKDYDۚ�VWDXWL�YDGDQDLۚ�@

QDNKŋEK\Dۚ�VDQWUDV\DQ�SUDWKDPDPDWKDQŅGDQGKDNDULSŮ�

ĞFKDWXUۼŅ۸�ĞŝUܘŅۼŅ۸�VDPDPDEKD\DKDVWŅUSDۼDGKL\Ņ�A����A

%UDKPD��ERUQ�RXW�RI�WKH�ORWXV��LV�DIUDLG�RI�WKH�ILQJHUQDLOV�RI�6KLYD

�:KR�NLOOHG�WKH�DVXUD�$QGKDND��

:KLFK�FOLSSHG�RII�RQH�RI�+LV�ILYH�KHDGV�

$QG�LV�QRZ�SUDLVLQJ�ZLWK�+LV�UHPDLQLQJ�IRXU�KHDGV�

7KH�EHDXW\�RI�7K\�)RXU�WHQGHU�+DQGV�UHVHPEOLQJ�WKH�VWDON�RI�WKH�ORWXV�

6R�WKDW�+H�FDQ�DVN�IRU�SURWHFWLRQ�IRU�+LV�UHPDLQLQJ�IRXU�KHDGV

%\�WKH�XVH�RI�<RXU�)RXU�0HUFLIXO�+DQGV�

6WDQ]D���

QDNKŅQŅPXGG\ŮWDLUQDYDQDOLQDUŅJD۸�YLKDVDWŅ۸

NDUŅۼŅ۸�Wŋ�NŅQWL۸�NDWKD\D�NDWKD\ŅPDۚ�NDWKDPXPŋ�@

ND\ŅFKLGYŅ�VŅP\D۸�EKDMDWX�NDOD\Ņ�KDQWD�NDPDOD۸

\DGL�NUŝۂDOODNܘPŝFKDUDۼDWDODOŅNܘŅUDVD&KDۼDP�A����A



2�*RGGHVV�8PD�

<RX�RQO\�WHOO�XV�KRZ�ZH�FDQ�GHVFULEH

7KH�VSOHQGRU�RI�<RXU�+DQGV�OLW�XS�E\

7KH�UDGLDQFH�RI�<RXU�1DLOV��ZKLFK�VXUSDVV�WKH�FRORU

2I�IUHVKO\�EORRPHG�ORWXVHV�

3HUKDSV�LI�WKH�UHG�ORWXV�PL[HV�ZLWK�WKH�OLTXLG�ODF�G\H

$GRUQLQJ�WKH�)HHW�RI�*RGGHVV�/DNVKPL��WKH\�FDQ�DWWDLQ

6RPH�UHVHPEODQFH�WR�7K\�1DLOV�

6WDQ]D���

VDPD۸�GŋYL�VNDQGDGYLSDYDGDQDSŝWD۸�VWDQD\XJD۸

WDYŋGD۸�QDۚ�NKŋGD۸�KDUDWX�VDWDWD۸�SUDVQXWDPXNKDP�@

\DGŅOŮN\ŅĞDۺNŅNXOLWDKܐGD\Ů�KŅVDMDQDNDۚ

VYDNXPEKDX�KŋUDPEDۚ�SDULPܐĞDWL�KDVWŋQD�MKDۂLWL�A����A

2�0RWKHU�*RGGHVV�

/HW�<RXU�WZR�FRRO�%UHDVWV�)URP�ZKLFK�0LON�DOZD\V�IORZV��DQG

:KLFK�LV�VLPXOWDQHRXVO\�VXFNHG�E\�7K\�6RQV��6NDQGD�DQG�*DQHVKD�

'HVWUR\�DOO�RXU�VRUURZV�

6WDQ]D���

DPź�Wŋ�YDNܘŮMŅYDPܐWDUDVDPŅۼLN\DNXWXSDX

QD�VDQGŋKDVSDQGŮ�QDJDSDWLSDWŅNŋ�PDQDVL�QDۚ�@

SLEDQWDX�WDX�\DVPŅGDYLGLWDYDGKźVDۺJDUDVLNDX

NXPŅUŅYDG\ŅSL�GYLUDGDYDGDQDNUDXxFKDGDODQDX�A����A



2�9LFWRU\�)ODJ�RI�WKH�.LQJ�RI�WKH�0RXQWDLQV�

7KHUH�LV�QR�GRXEW�LQ�RXU�PLQGV

7KDW�<RXU�7ZR�%UHDVWV�'LYLQH

$UH�MDUV�PDGH�RI�0DQLN\D��5XE\�

$QG�ILOOHG�ZLWK�1HFWDU�IRU�WKH�(OHSKDQW�IDFHG�RQH��*DQHVKD��DQG

+H�NLOOHG�.UDXQFKD�$VXUD��6XEUDPDQ\D��

'ULQNLQJ�WKLV�$PULW�

7K\�WZR�VRQV�:HUH�HQGRZHG�ZLWK�HWHUQDO�FKLOGKRRG�DQG�LQQRFHQFH�

$QG�HYHQ�WRGD\�WKH\�KDYH�QR�NQRZOHGJH�RI�ZRPHQ�

6WDQ]D���

YDKDW\DPED�VWDPEŋUDPDGDQXMDNXPEKDSUDNܐWLEKLۚ

VDPŅUDEGKŅ۸�PXNWŅPDۼLEKLUDPDOŅ۸�KŅUDODWLNŅP�@

NXFKŅEKŮJŮ�ELPEŅGKDUDUXFKLEKLUDQWDۚ�ĞDEDOLWŅ۸

SUDWŅSDY\ŅPLĞUŅ۸�SXUDGDPD\LWXۚ�NŝUWLPLYD�Wŋ�A����A

2�0RWKHU��LQ�WKH�FHQWUDO�SODFH�RI�<RXU�+RO\�%UHDVWV�

<RX�ZHDU�WKH�JOLWWHULQJ�FKDLQ�RI�SHDUOV�

5HFRYHUHG�IURP�LQVLGH�WKH�KHDG�RI�*DMDVXUD�

7KH�OXPLQRXV�ZKLWH�VKLQHV�ZLWK�WKH�UHGQHVV�RI�<RXU�/LSV

5HVHPEOLQJ�WKH�ELPED�IUXLW�

$V�LI�LW�UHIOHFWV�WKH�)DPH�DQG�9DORU

2I�<RXU�/RUG�:KR�GHVWUR\HG�WKUHH�FLWLHV�



6WDQ]D���

WDYD�VWDQ\D۸�PDQ\ŋ�GKDUDۼLGKDUDNDQ\ŋ�KܐGD\DWDۚ

SD\DۚSŅUŅYŅUDۚ�SDULYDKDWL�VŅUDVYDWDPLYD�@

GD\ŅYDW\Ņ�GDWWD۸�GUDYLۂDĞLĞXUŅVYŅG\D�WDYD�\DW

NDYŝQŅ۸�SUDXۂKŅQŅPDMDQL�NDPDQŝ\Dۚ�NDYD\LWŅ�A����A

2�'DXJKWHU�RI�WKH�.LQJ�RI�WKH�0RXQWDLQV�

<RXU�PLON�ZDV�JLYHQ�E\�<RX��:KR�LV�IXOO�RI�PHUF\�

7R�D�FKLOG�RI�WKH�'URPLOOD�FRXQWU\�

,V�RI�WKH�QDWXUH�RI�6DUDVZDWL�

$QG�EOHVVHG�KLP�WR�EHFRPH�D�QRWHG�SRHW�DPRQJ�JUHDW�FRPSRVHUV�

6WDQ]D���

KDUD�NUŮGKDMYŅOŅYDOL�EKLUDYDOŝۂKŋQD�YDSXܘŅ

JDEKŝUŋ�Wŋ�QŅEKŝVDUDVL�NܐWDVDۺJŮ�PDQDVLMDۚ�@

VDPXWWDVWKDX�WDVPŅGDFKDODWDQD\ŋ�GKźPDODWLNŅ

MDQDVWŅ۸�MŅQŝWŋ�WDYD�MDQDQL�UŮPŅYDOLULWL�A����A

+DYLQJ�EHHQ�VFRUFKHG�E\�WKH�IODPHV�RI�IXU\�RI

+DUD�.DPDGHYD�LPPHUVHG�KLPVHOI�LQ�WKH�GHHS�SRRO�RI

<RXU�1DYHO�$QG�WKLV�JDYH�ULVH�WR�D�WHQGULO�RI�VPRNH

:KLFK�KDV�EHHQ�LGHQWLILHG�DV�WKH�5RPDYDOOL

2U�OLQH�RI�KDLU�WKDW�JRHV�XS�IURP�7K\�1DYHO�



6WDQ]D���

\DGŋWDW�NŅOLQGŝWDQXWDUDWDUDۺJŅNܐWL�ĞLYŋ

NܐĞŋ�PDGK\ŋ�NLxFKLMMDQDQL�WDYD�\DGEKŅWL�VXGKL\ŅP�@

YLPDUGŅGDQ\Ů
Q\D۸�NXFKDNDODĞD\ŮUDQWDUDJDWD۸

WDQźEKźWD۸�Y\ŮPD�SUDYLĞDGLYD�QŅEKL۸�NXKDULۼŝP�A����A

2�0RWKHU��7KDW�ZKLFK�VKLQHV�LQ�7K\�6OHQGHU�:DLVW��DQG

:KLFK�LV�VKDSHG�OLNH�D�YHU\�ILQH�ZDYH�RI�WKH�ULYHU�.DOLQGL�

0DQLIHVWV�WR�VRPH�DV�<RXU�1DYHO�+DLU��EXW�,V�WKH

9\RPD�RU�LQWHUVSDFH�EHWZHHQ�<RXU�SLWFKHU�OLNH�%UHDVWV�

7KLQQHG�E\�WKHLU�SUHVVXUH��WR�EHFRPH

$�QDUURZ�VWUHDP�HQWHULQJ�WKH�FDYH�RI�<RXU�1DYHO�

6WDQ]D���

VWKLUŮ�JDۺJŅYDUWDۚ�VWDQDPXNXODUŮPŅYDOLODWŅ�

NDOŅYŅOD۸�NXۂۼD۸�NXVXPDĞDUDWŋMŮKXWDEKXMDۚ�@

UDWŋUOŝOŅJŅUD۸�NLPDSL�WDYD�QŅEKLUJLULVXWŋ

ELODGYŅUD۸�VLGGKŋUJLULĞDQD\DQŅQŅ۸�YLMD\DWŋ�A����A

2�'DXJKWHU�RI�WKH�0RXQWDLQ�

7K\�1DYHO�ZKLFK�LV�$�VWHDG\�ZKLUOSRRO�RQ�WKH�VXUIDFH�RI�WKH�ULYHU�*DQJD

:KLFK�LV�D�EHG�IRU�7K\�5RPDYDOOL��FUHHSHU�OLNH�OLQH�RI�KDLU�

,V�WKH�KROORZ�IRU�WKH�ILUH�RI�WKH�SURZHVV�RI�.DPD�

:KLFK�LV�WKH�SOHDVXUH�KRXVH�RI�KLV�ZLIH�5DWL�

$QG�ZKLFK�IRUPV�DQ�RSHQLQJ�RI�WKH�FDYH�ZKHUH

*LULVD¶V�(\HV�IRXQG�IXOILOOPHQW�RI�WKH�JUHDW�DXVWHULWLHV

+H�SHUIRUPHG�



6WDQ]D���

QLVDUJDNܘŝۼDV\D�VWDQDWDܢDEKDUŋۼD�NODPDMXܘŮ

QDPDQPźUWŋUQŅUŝWLODND�ĞDQDNDLVWUXܢ\DWD�LYD�@

FKLUD۸�Wŋ�PDGK\DV\D�WUXܢLWDWDܢLQŝWŝUDWDUXۼŅ

VDPŅYDVWKŅVWKŋPQŮ�EKDYDWX�NXĞDOD۸�ĞDLODWDQD\ŋ�A����A

2�%HVW�RI�:RPHQ�

2�'DXJKWHU�RI�WKH�0RXQWDLQ��0D\

<RXU�QDWXUDOO\�VOLP�ZDLVW�

$QG�ZKRVH�SUHFDULRXV�ILUPQHVV

,V�OLNH�D�WUHH�RQ�WKH�EDQN�RI�D�EUHDFKHG�ULYHU�

%H�6WDEOH�DQG�6DIH�)RUHYHU�

6WDQ]D���

NXFKDX�VDG\DۚVYLG\DWWDܢDJKDܢLWDNźUSŅVDEKLGXUDX

NDܘDQWDX�GŮUPźOŋ�NDQDNDNDODĞŅEKDX�NDOD\DWŅ�@

WDYD�WUŅWX۸�EKDۺJŅGDODPLWL�YDODJQD۸�WDQXEKXYŅ

WULGKŅ�QDGGKD۸�GŋYL�WULYDOL�ODYDOŝYDOOLEKLULYD�A����A

2�0RWKHU�'LYLQH�

7KH�WKUHH�IROGV�LQ�7K\�0LGGOH�5HJLRQ

5HVHPEOH�WKUHH�VWUDQGV�RI�WKH�/DYDOL�FUHHSHU�

:RXQG�DURXQG�E\�.DPDGHYD��*RG�RI�/RYH�

$V�D�VXSSRUW�WR�SUHYHQW�7K\�0LGGOH�5HJLRQ�IURP�EUHDNLQJ

8QGHU�WKH�ZHLJKW�RI�KLV�FUHDWLRQ

5XEELQJ�DJDLQVW�7K\�DUPSLWV�DQG�%XUVWLQJ�WKHLU�%RGLFH�



4XRWH�IURP�6KUL�0DWDML¶V�WDON�GXULQJ�'XUJD�3XMD�����������

³1RZ�ZKHQ�,�UHDG��VD\��$GL�6KDQNDUDFKDU\D��,�DP�DPD]HG�KRZ�KH�NQRZV�VR�PDQ\

WKLQJV�DERXW�0H��+H�NQRZV�KRZ�0\�NQHH�ORRNV�OLNH��KH�NQRZV�KRZ�PDQ\�OLQHV�,�KDYH�RQ�0\

%DFN��KRZ�PDQ\���,�PHDQ��LW�LV�YHU\�DPD]LQJ�KRZ�WKLV�PDQ�NQRZV�HYHU\WKLQJ�DERXW�0H��7KDW

PHDQV�WKURXJK�KLV�PHGLWDWLYH�SRZHU��KH�FRXOG�HQYLVDJH�0H��+H�QHYHU�VDZ�0H��7KH�GHVFULSWLRQ

DQG�HYHU\WKLQJ�LV�VR�FOHDU�FXW��1RZ��LI�\RX�VD\�WKH�WKRXVDQG�QDPHV�RI�WKH�*RGGHVV��WKRXVDQG

QDPHV�RI�WKH�*RGGHVV�DUH�VR�SUHFLVH��,�PHDQ�\RX�FDQ�YHULI\�WKHP�LQ�0H��,�DP�MXVW�OLNH�WKDW�

:KDWHYHU�LV�JRRG�RU�EDG��ZKDWHYHU�LV�VDLG�DERXW�0H�LV�WKHUH��,V�D�IDFW��$QG�LW�LV�WKH�NQRZOHGJH

RI�WKHVH�SHRSOH�LV�PRVW�UHPDUNDEOH��KRZ�GLG�WKH\�NQRZ�WKDW�D�*RGGHVV�LV�OLNH�WKDW��/LNH�LI�\RX

VHH�$GL�6KDNDUDFKDU\D¶V�GHVFULSWLRQV��RU�WKDW�HYHQ�0DUNDQGH\D¶V�GHVFULSWLRQV�DERXW�<RXU

0RWKHU��LWV�UHPDUNDEOH�KRZ�OLWWOH�OLWWOH�WKLQJV�WKH\�FRXOG�VHH��)URP�ZKHUH��IURP�ZKDW�DQJOHV��$QG

HYHU\�OLWWOH�ELW�RI�0RWKHU�WKH\�FRXOG�VHH��DV�D�FKLOG�ZRXOG�VHH��\RX�VHH��DEVROXWHO\�FORVH�WR�WKH

0RWKHU��&HUWDLQ�RI�0\�7KLQJV��ZKLFK�,�DOVR�GRQ¶W�NQRZ��EXW�WKH\�DUH�WKHUH��DQG�WKH\�KDYH

GHVFULEHG��,W�LV�YHU\�VXUSULVLQJ��6R�WKHLU�PHGLWDWLYH�SRZHU�LQ�,QGLD�ZDV�JUHDW�´

4XRWH�IURP�6KUL�0DWDML¶V�7DON�GXULQJ�6HPLQDU�LQ�'ROH�����������

$IWHU�ZULWLQJ�D�JUHDW�WUHDWLVH�OLNH�9LYHND�&KXGDPDQL��6KDQNDUDFKDU\D�ZURWH�DQRWKHU

WUHDWLVH�³6RXQGDU\D�/DKDUL´��+H�KDV�GHVFULEHG�WKH�0RWKHU��DQG�WKHVH�YLEUDWLRQV�LQ�WKHP�±�ZKLFK

ZH�FDOO�DV�'LYLQH�9LEUDWLRQV��6RPHRQH�DVNHG�KLP�ZK\�GLG�KH�VWDUW�DOO�WKLV��+H�VDLG��WKLV�LV

ZLVGRP��DQG�HYHU\WKLQJ�HOVH�LV�DOO�LJQRUDQFH��$QG�LW�LV�VXFK�D�V\PEROLF�WKLQJ�WKDW�WR�XQGHUVWDQG

WKHLU�ZRUN�\RX�KDYH�WR�EH�UHDOO\�YHU\�GHHS��DQG�YHU\�SHQHWUDWLQJ��IRU�ZKLFK�WKH�KXPDQ�PLQG�VR

IDU�LV�QRW�DEOH�WR�VHH�WKH�ZRUN�WKH\�KDYH�GRQH��/LNH�LI�\RX�VHH�$GL�6KDQNDUDFKDU\D¶V

GHVFULSWLRQV�DERXW�\RXU�0RWKHU��LW�LV�UHPDUNDEOH�KRZ�OLWWOH�OLWWOH�WKLQJV�+H�FRXOG�VHH��)URP�ZKHUH�

)URP�ZKDW�DQJOHV��$QG�HYHU\�OLWWOH�ELW�RI�0RWKHU�KH�FRXOG�VHH��DV�D�FKLOG�ZRXOG�VHH��\RX�VHH�

DEVROXWHO\�FORVH�WR�WKH�0RWKHU��7KDW�PHDQV�WKH�LQQRFHQFH�ZDV�FRPSOHWH�DQG�SHUIHFWHG�

2WKHUZLVH�\RX�FDQ¶W�VHH�WKHVH�SRLQWV�WKDW�WKH\�KDYH�VHHQ��$OO�WKH�OLWWOH�WKLQJV�OLNH�WKH�WKUHH�IROGV



RI�WKH�0RWKHU��+RZ�FDQ�DQ\RQH�VHH��EXW�FKLOG�FDQ�VHH�WKDW�WKUHH�IROGV�RI�WKH�PRWKHUV�DUH�WKHUH�

7KDW�6KH�KDV�WKUHH�IROGV�LQ�+HU�%RG\��2QO\�D�FKLOG�FDQ�VHH��,WV�WUHPHQGRXV�,�WHOO�\RX��LWV

WUHPHQGRXV��WKDW�LQQRFHQFH��WKHLU�SHQHWUDWLRQ�DQG�WKHLU�FRXUDJH��1HHG�UHDO�FRXUDJH�WR�JURZ�LQWR

WKDW�SHQHWUDWLRQ�´

6WDQ]D���

JXUXWYD۸�YLVWŅUD۸�NܘLWLGKDUDSDWLۚ�SŅUYDWL�QLMŅ�

QQLWDPEŅGŅFK&KLG\D�WYD\L�KDUDۼDUźSŋۼD�QLGDGKŋ�@

DWDVWŋ�YLVWŝUۼŮ�JXUXUD\DPDĞŋܘŅ۸�YDVXPDWŝ۸

QLWDPEDSUŅJEKŅUDۚ�VWKDJD\DWL�ODJKXWYD۸�QD\DWL�FKD�A����A

2�3DUYDWL��7K\�)DWKHU�WKH�0RXQWDLQ�.LQJ

*DYH�WKH�:HLJKW�DQG�([SDQVH�RI�KLV�IODQNV�WR�7KHH

$V�GRZU\�DW�WKH�WLPH�RI�7K\�0DUULDJH�

,W�LV�IRU�WKLV�UHDVRQ�WKDW�ZKHQ�7K\�+LSV�FRYHU�WKH�HDUWK

7KH\�EHFRPH�PRUH�H[WHQVLYH�WKDQ�LW���9LVKYD�*DUEKD��

$QG�UHQGHU�WKH�HDUWK�OLJKWHU�LQ�FRPSDUDWLYH�ZHLJKW�DQG�GHQVLW\�

6WDQ]D���

NDUŝQGUŅۼŅ۸�ĞXۂۼŅQ�NDQDNDNDGDOŝNŅۂۼDSDܢDOŝ�

PXEKŅEK\ŅPźUXEK\ŅPXEKD\DPDSL�QLUMLW\D�EKDYDWŝ�@

VXYܐWWŅEK\Ņ۸�SDW\Xۚ�SUDۼDWLNDܢKLQŅEK\Ņ۸�JLULVXWŋ

YLGKLMx\ŋ�MŅQXEK\Ņ۸�YLEXGKDNDULNXPEKDGYD\DPDVL�A����A

2�'DXJKWHU�RI�WKH�0RXQWDLQ�

7K\�7KLJKV�VXUSDVV�LQ�EHDXW\

7KH�WUXQNV�RI�WKH�ORUGO\�HOHSKDQWV��DV�DOVR



6XEGXH�WKH�VWHP�RI�JROGHQ�FRORXUHG�EDQDQD�WUHHV�

2�2EVHUYHU�RI�DOO�RUGDLQHG�GXWLHV�

7K\�.QHHV��URXQGHG�WR�SHUIHFWLRQ

%\�UHSHDWHG�SURVWUDWLRQV�WR�7K\�&RQVRUW�

2XWVKLQH�WKH�IURQWDO�JOREHV�RI�WKH�+HDYHQO\�HOHSKDQW�$LUDYDWD�

6WDQ]D���

SDUŅMŋWX۸�UXGUD۸�GYLJXۼDĞDUDJDUEKDX�JLULVXWŋ

QLܘDۺJDX�MDۺJKŋ�Wŋ�YLܘDPDYLĞLNKŮ�EŅۂKDPDNܐWD�@

\DGDJUŋ�GܐĞ\DQWŋ�GDĞDĞDUDSKDOŅۚ�SŅGD\XJDOŝ�

QDNKŅJUDFK&KDGPŅQDۚ�VXUDPDNXܢDĞŅۼDLNDQLĞLWŅۚ�A����A

2�'DXJKWHU�RI�WKH�0RXQWDLQ�

7KH�ILYH��DUURZHG�&XSLG�LQ�RUGHU�WR�FKDOOHQJH

5XGUD�+DV�XVHG

<RXU�6KDQNV�DV�D�TXLYHU�WR�VWRUH�WHQ�DUURZV�

)RU�DW�WKH�HQG�RI�<RXU�)HHW�,Q�WKH�JXLVH�RI�WRHQDLOV�

$UH�FUHVFHQW�VKDSHG�DUURZKHDGV

6KDUSHQHG�RQ�WKH�ZKHWVWRQH

2I�WKH�FURZQV�RI�SURVWUDWLQJ�'LYLQLWLHV�

6WDQ]D���

ĞUXWŝQŅ۸�PźUGKŅQŮ�GDGKDWL�WDYD�\DX�ĞŋNKDUDWD\Ņ

PDPŅS\ŋWDX�PŅWDۚ�ĞLUDVL�GD\D\Ņ�GKŋKL�FKDUDۼDX�@

\D\Ůۚ�SŅG\D۸�SŅWKDۚ�SDĞXSDWLMDܢŅMźܢDWDܢLQŝ

\D\ŮUOŅNܘŅODNܘPŝUDUXۼDKDULFKźۂŅPDۼLUXFKLۚ�A����A



2�0RWKHU��7KH�FUHVW�RI�WKH�9HGD��8SDQLVKDGV�

%HDUV�7K\�)HHW�DV�D�KHDG�RUQDPHQW�

0D\�<RX�FRQGHVFHQG�WR�SODFH

7K\�+RO\�)HHW�RQ�P\�KHDG�±

7KRVH�)HHW�IURP�ZKLFK�ZDWHU�RIIHULQJV

%HFRPH�WKH�*DQJD�LQ�WKH�PDWWHG�ORFNV�RI�3DVKXSDWL�

$QG�WKH�EULJKW�UHG�ODF�RI�ZKLFK�JLYHV�EULOOLDQFH

7R�WKH�JHPV�RQ�WKH�FURZQ�RI�9LVKQX�

6WDQ]D���

QDPŮYŅND۸�EUźPŮ�QD\DQDUDPDۼŝ\Ņ\D�SDGD\Ů�

VWDYŅVPDL�GYDQGYŅ\D�VSKXܢDUXFKLUDVŅODNWDNDYDWŋ�@

DVź\DW\DW\DQWD۸�\DGDEKLKDQDQŅ\D�VSܐKD\DWŋ

SDĞźQŅPŝĞŅQDۚ�SUDPDGDYDQDNDۺNŋOLWDUDYŋ�A����A

:H�RIIHU�VDOXWDWLRQV�WR�7K\�VSDUNOLQJ

/RWXV�)HHW�:KLFK�DUH�D�GHOLJKW�WR�WKH�H\HV�

%HFDXVH�RI�WKHLU�EULOOLDQFH�IURP�WKH�OLTXLG�ODF�G\H�DSSOLHG�WR�7KHP�

7K\�&RQVRUW�3DVKXSDWL�:KR�LV�GHVLURXV�RI�EHLQJ�WRXFKHG�E\�7KHP

,V�H[WUHPHO\�MHDORXV�RI�WKH�.DQNHOL��$VRND��WUHHV

2I�<RXU�SOHDVXUH�JDUGHQ�%HFDXVH�WKH\�WRR�\HDUQ�IRU�D�NLFN�IURP�<RXU�)HHW�



6WDQ]D���

PܐLܘŅ�NܐWYŅ�JŮWUDVNKDODQDPDWKD�YDLODNܘ\DQDPLWD۸

ODOŅܢŋ�EKDUWŅUD۸�FKDUDۼDNDPDOŋ�WŅۂD\DWL�Wŋ�@

FKLUŅGDQWDۚĞDO\D۸�GDKDQDNܐWDPXQPźOLWDYDWŅ

WXOŅNŮܢLNYŅۼDLۚ�NLOLNLOLWDPŝĞŅQDULSXۼŅ�A����A

2�'HYL��'XULQJ�D�ORYH�TXDUUHO

:KHQ�<RXU�&RQVRUW�ERZHG�+LV�+HDG�WR�DSSHDVH

<RX�)RU�FDOOLQJ�<RX�E\�WKH�QDPH�RI�DQRWKHU�ZRPDQ�

<RXU�)HHW�WRXFKHG�+LV�)RUHKHDG�

7KH�EHOOV�RI�<RXU�$QNOHWV�EHJDQ�WR�WLQNOH

$V�LI�.DPD�ZDV�JLYLQJ�RXW�MR\RXV�DFFODPDWLRQV

2I�ZUHDNLQJ�YHQJHDQFH

)RU�,VD�RQFH�FRQVXPLQJ�+LP�ZLWK�ILUH

)URP�+LV�7KLUG�(\H�

6WDQ]D���

KLPŅQŝKDQWDY\D۸�KLPDJLULQLYŅVDLNDFKDWXUDX

QLĞŅ\Ņ۸�QLGUŅۼD۸�QLĞL�FKDUDPDEKŅJŋ�FKD�YLĞDGDX�@

YDUD۸�ODNܘPŝSŅWUD۸�ĞUL\DPDWLVܐMDQWDX�VDPD\LQŅ۸

VDUŮMD۸�WYDWSŅGDX�MDQDQL�MD\DWDĞFKLWUDPLKD�NLP�A����A

2�0RWKHU�RI�WKH�8QLYHUVH�

7K\�/RWXV�)HHW

3HUPDQHQWO\�IORXULVKLQJ�RQ�WKH�PRXQWDLQ�RI�VQRZ�

%ORRPLQJ�GD\�DQG�QLJKW��DQG�EHVWRZLQJ

8QGHFD\LQJ�/DNVKPL�RQ�<RXU�LQQHU�GHYRWHHV�



$UH�IDU�VXSHULRU�WR�WKH�FRPPRQ�ORWXV�IORZHU

:KLFK�SHULVKHV�LQ�VQRZ�

$QG�ZKLFK�FORVHV�DW�QLJKW�WR�IRUP�WKH�UHVRUW�RI�/DNVKPL�

6WDQ]D���

SDGD۸�Wŋ�NŝUWŝQŅ۸�SUDSDGDPDSDGD۸�GŋYL�YLSDGŅ۸

NDWKD۸�QŝWD۸�VDGEKLۚ�NDܢKLQDNDPDܢKŝNDUSDUDWXOŅP�@

NDWKD۸�YŅ�EŅKXEK\ŅPXSD\DPDQDNŅOŋ�SXUDEKLGŅ

\DGŅGŅ\D�Q\DVWD۸�GܘܐDGL�GD\DPŅQŋQD�PDQDVŅ�A����A

7KH�8SSHU�3DUW�RI�7K\�)HHW�DUH�WKH�VHDW

2I�DOO�H[FHOOHQFHV�DQG�SHUIHFWLRQV�

7KHQ�KRZ�LV�LW�WKDW�SRHWV�FRPSDUH�WKHP

7R�WKH�EURDG�VKHOO�RI�D�WRUWRLVH�

$QG�KRZ�GLG�7K\�&RQVRUW��WKH�'HVWUR\HU�RI�WKH�&LWLHV�

:KR�LV�DOO�WHQGHUQHVV�WRZDUGV�7KHH�

+DYH�WKH�KHDUW�WR�SODFH�7K\�GHOLFDWH�)HHW

2Q�D�KDUG�JULQGLQJ�VWRQH�'XULQJ�7K\�PDUULDJH�ULWH�

6WDQ]D���

QDNKDLU�QŅNDVWUŝۼŅ۸�NDUDNDPDODVDۺNŮFKDĞDĞLEKL�

VWDUźۼŅ۸�GLY\ŅQŅ۸�KDVDWD�LYD�Wŋ�FKDۂۼL�FKDUDۼDX�@

SKDOŅQL�VYDۚVWKŋEK\Dۚ�NLVDOD\DNDUŅJUŋۼD�GDGDWŅ۸

GDULGUŋEK\Ů�EKDGUŅ۸�ĞUL\DPDQLĞDPDKQŅ\D�GDGDWDX�A����A

2�&KDQGL��7KH�PRRQOLNH�1DLOV�RI�7K\�)HHW

:KLFK�PDNH�WKH�ORWXV�OLNH�SDOPV�RI�KHDYHQO\�GDPVHOV�FORVH�



$QG�ZKLFK�VKRZHU�DEXQGDQW�ZHDOWK�TXLFNO\�RQ�KXPEOH�DQG�SRRU�GHYRWHHV�

0RFN�DW�WKH�ZLVK�IXOILOOLQJ�.DOSDOD�WUHHV�RI�KHDYHQ�

:KRVH�WHQGHU�EUDQFKHV�EHVWRZ�JLIWV

2QO\�WR�'HYDV�ZKR�DOUHDG\�OLYH�LQ�KHDYHQO\�DIIOXHQFH�

6WDQ]D���

GDGŅQŋ�GŝQŋEK\Dۚ�ĞUL\DPDQLĞDPŅĞŅQXVDGܐĞŝ�

PDPDQGD۸�VDXQGDU\DSUDNDUDPDNDUDQGD۸�YLNLUDWL�@

WDYŅVPLQ�PDQGŅUDVWDEDNDVXEKDJŋ�\ŅWX�FKDUDۼŋ

QLPDMMDQPDMMŝYDۚ�NDUDۼDFKDUDۼDۚܘ�DܢFKDUDۼDWŅP�A����A

7K\�)HHW�DUH�D�YHULWDEOH�EXQFK�RI�0DQGDUD�IORZHUV

'ULSSLQJ�WKH�KRQH\�RI�EHDXW\��DQG�DUH�D�OLEHUDO�JLYHU

2I�ZHDOWK�WR�7K\�SRRU�GHYRWHHV�

0D\�P\�6SLULW��ZLWK�LWV�VL[�RUJDQV�RI�NQRZOHGJH

7XUQ�LQWR�WKH�VL[�OHJJHG�KRQH\�VXFNLQJ�EHH

3HUPDQHQWO\�KRYHULQJ�DW�<RXU�/RWXV�)HHW�

6WDQ]D���

SDGDQ\ŅVDNUŝۂŅSDULFKD\DPLYŅUDEGKXPDQDVDۚ

VNKDODQWDVWŋ�NKŋOD۸�EKDYDQDNDODKD۸VŅ�QD�MDKDWL�@

DWDVWŋܘŅ۸�ĞLNܘŅ۸�VXEKDJDPDۼLPDxMŝUDUDۼLWD�

FK&KDOŅGŅFKDNܘŅۼD۸�FKDUDۼDNDPDOD۸�FKŅUXFKDULWŋ�A����A

2�*RGGHVV�RI�+RO\�)DPH�

7KH�UR\DO�VZDQV�RI�7K\�UHVLGHQFH

1HYHU�JLYH�XS�WKHLU�REVHUYDWLRQ�RI�7K\�GLYLQH�JDLW�



6R�WKDW�WKH\�FRUUHFW�WKHLU�RZQ�GHIHFWLYH�PRYHPHQWV�

$QG�LW�VHHPV�DV�LI�7K\�/RWXV�)HHW�DUH

*LYLQJ�WKHP�OHVVRQV�E\�WKH�WLQNOLQJ�VRXQGV

2I�7K\�JHP�VWXGGHG�DQNOHWV�

6WDQ]D���

JDWŅVWŋ�PDxFKDWYD۸�GUXKLۼDKDULUXGUŋĞYDUDEKܐWDۚ

ĞLYDۚ�VYDFK�FKDFK�FKŅ\Ņ�JKDܢLWDND�SDܢDSUDFK�FKDGDSDܢDۚ�@

WYDGŝ\ŅQŅ۸�EKŅVŅ۸�SUDWLSKDODQDUŅJŅUXۼDWD\Ņ

ĞDUŝUŝ�ĞDۺܐ�JŅUŮ�UDVD�LYD�GܐĞŅ۸�GŮJGKL�NXWXNDP�A����A

%UDKPD��9LVKQX��5XGUD�DQG�,VKZDUD

+DYH�DVVXPHG�WKH�VXSSRUW�RI�7K\�&RXFK

,Q�RUGHU�WR�VHUYH�7KHH�LQ�FORVH�YLFLQLW\

:KLOH�6DGDVKLYD�IRUPV�+LPVHOI�LQWR�D�&DQRS\

5HIOHFWLQJ�7K\�FULPVRQ�JORU\�RQ�+LV�DVVXPHG�ZKLWHQHVV

7KHUHE\�FDXVLQJ�DPD]HPHQW�WR�7KHH

)RU�SUHVHQWLQJ�+LPVHOI�IRU�<RXU�'HVLUH�

6WDQ]D���

DUŅOŅ�NŋĞŋܘX�SUDNܐWLVDUDOŅ�PDQGDKDVLWŋ

ĞLUŝܘŅEKŅ�FKLWWŋ�GܘܐDGXSDODĞŮEKŅ�NXFKDWDܢŋ�@

EKܐĞD۸�WDQYŝ�PDGK\ŋ�SܐWKXUXUDVLMŅUŮKDYLܘD\ŋ

MDJDWWUŅWX۸�ĞDPEKŮUMD\DWL�NDUXۼŅ�NŅFKLGDUXۼŅ�A����A

7KXV��IRU�WKH�ZHOIDUH�RI�WKH�ZRUOGV��DELGHV�LQ�DOO

+HU�JORU\�$UXQD�WKH�6KDNWL��WKH�YHU\�HPERGLPHQW�RI�JUDFLRXVQHVV



:LWK�+HU�FXUO\�EUDLGV��+HU�DUWOHVV�VPLOH�

+HU�KHDUW�VRIW�OLNH�WKH�6LULVD�IORZHU

+HU�EUHDVWV�DV�WLJKW�DQG�ILUP�DV�D�JULQGLQJ�VWRQH�

+HU�ZDLVW�LV�H[WUHPHO\�VOHQGHU�

6WDQ]D���

NDODۺNDۚ�NDVWźUŝ�UDMDQLNDUDELPED۸�MDODPD\D۸

NDOŅEKLۚ�NDUSźUDLUPDUDNDWDNDUDۂۼD۸�QLELۂLWDP�@

DWDVWYDGEKŮJŋQD�SUDWLGLQDPLGD۸�ULNWDNXKDUD۸

YLGKLUEKź\Ů�EKź\Ů�QLELۂD\DWL�QźQD۸�WDYD�NܐWŋ�A����A

7KH�PDUN�RQ�WKH�PRRQ�LV�PXVN�

$QG�KHU�ZDWHU�GLVF�DQ�HPHUDOG�UHFHSWDFOH

)RU�KROGLQJ�SLHFHV�RI�IUDJUDQW�FDPSKRU�,Q�WKH�IRUP�RI�GLJLWV�RI�WKH�0RRQ�

$V�DQG�ZKHQ�WKH�FRQWHQWV�RI�WKH�UHFHSWDFOH

$UH�H[KDXVWHG�E\�<RXU�XVLQJ�WKHP�%UDKPD�ILOOV�LW�XS��GD\�E\�GD\��IRU

7KHH�:LWK�WKH�ZD[LQJ�PRRQ�

6WDQ]D���

SXUŅUŅWŋUDQWDۚSXUDPDVL�WDWDVWYDFKFKDUDۼD\Ůۚ

VDSDU\ŅPDU\ŅGŅ�WDUDODNDUDۼŅQŅPDVXODEKŅ�@

WDWKŅ�K\ŋWŋ�QŝWŅۚ�ĞDWDPDNKDPXNKŅۚ�VLGGKLPDWXOŅ۸

WDYD�GYŅUŮSŅQWDVWKLWLEKLUDۼLPŅG\ŅEKLUDPDUŅۚ�A����A

7KRX�DUW�WKH�&RQVRUW�RI�WKH�'HVWUR\HU�RI�WKH�&LWLHV�

5HVLGLQJ�LQ�+LV�LQQHU�DSDUWPHQW��WR�ZKLFK

7KRVH�ZLWK�XQUHJHQHUDWH�PLQGV�ILQG�QR�HQWU\�



$QG�DUH�WKHUHIRUH�GHQLHG�WKH�SULYLOHJH�RI

7KH�LPPHGLDWH�ZRUVKLS�RI�7K\�)HHW�

,W�LV�WKHUHIRUH��DOO�WKH�'HLWLHV��KHDGHG�E\�,QGUD

:KR�E\�WKHLU�XQSDUDOOHOHG�DXVWHULWLHV�RQO\

+DYH�EHHQ�DEOH�WR�DWWDLQ�$QLPD

$QG�RWKHU�SV\FKLF�SRZHUV��ZKLFK�DUH�EXW

7K\�JDWHNHHSHUV�

6WDQ]D���

NDODWUD۸�YDLGKŅWUD۸�NDWLNDWL�EKDMDQWŋ�QD�NDYD\Dۚ

ĞUL\Ů�GŋY\Ņۚ�NŮ�YŅ�QD�EKDYDWL�SDWLۚ�NDLUDSL�GKDQDLۚ�@

PDKŅGŋYD۸�KLWYŅ�WDYD�VDWL�VDWŝQŅPDFKDUDPŋ

NXFKŅEK\ŅPŅVDۺJDۚ�NXUDYDNDWDUŮUDS\DVXODEKDۚ�A����A

2�(PERGLPHQW�RI�&KDVWLW\�

1XPHURXV�SRHWV�KDYH�ZRQ�IDYRU

$QG�DWWDLQHG�6DUDVZDWL�

'HLW\�RI�/HDUQLQJ�DQG�)LQH�$UWV��&RQVRUW�RI�%UDKPD�

6LPLODUO\�ZLWK�WKHLU�ZHDOWK��VRPH�KDYH�PDQDJHG�WR�EHFRPH

/RUG�RI�6UHH��*RGGHVV�RI�:HDOWK��DQG�&RQVRUW�RI�9LVKQX�

%XW�2�)RUHPRVW�RI�WKH�&KDVWH�2QHV�

1R�RQH�EHVLGHV�6KLYD��WKH�*UHDW�*RG��QRW�HYHQ�WKH�WUHH�FDOOHG�.XUDYDND�

+DV�HYHU�KDG�WKH�SUR[LPLW\�RI�<RXU�(PEUDFH�



6WDQ]D���

JLUŅPŅKXUGŋYŝ۸�GUXKLۼDJܐKLۼŝPŅJDPDYLGŮ

KDUŋۚ�SDWQŝ۸�SDGPŅ۸�KDUDVDKDFKDUŝPDGULWDQD\ŅP�@

WXUŝ\Ņ�NŅSL�WYD۸�GXUDGKLJDPDQLۚVŝPDPDKLPŅ

PDKŅPŅ\Ņ�YLĞYD۸�EKUDPD\DVL�SDUDEUDKPDPDKLܘL�A����A

2�&RQVRUW�RI�3DUDEUDKPD�

6FKRODUV�ZKR�NQRZ

7KH�UHDO�PHDQLQJ�RI�WKH�VFULSWXUHV�GHVFULEH

7KHH�$V�6DUDVZDWL��*RGGHVV�RI�OHDUQLQJ�DQG�&RQVRUW�RI�%UDKPD�

7KHQ�WKH\�VSHDN�RI�7KHH�DV�WKH�ORWXV�ERUQ�/DNVKPL�

&RQVRUW�RI�9LVKQX�

$V�DOVR�WKH�'DXJKWHU�RI�WKH�0RXQWDLQ�3DUYDWL��&RQVRUW�RI�6KLYD�

%XW�7KRX��KRZHYHU��DUH�$ERYH�DQG�%H\RQG��7KH�)RXUWK�

7KH�6RXUFH�RI�WKH�7KUHH�'HLWLHV�

2I�LQFRQFHLYDEOH�DQG�OLPLWOHVV�PDMHVWLHV�

7KH�LQGHWHUPLQDEOH�0DKDPD\D�

:KR�ZLHOGV�WKH�:KHHO�RI�WKLV�&UHDWLRQ�

6WDQ]D���

NDGŅ�NŅOŋ�PŅWDۚ�NDWKD\D�NDOLWŅODNWDNDUDVD۸

SLEŋ\D۸�YLG\ŅUWKŝ�WDYD�FKDUDۼDQLUۼŋMDQDMDODP�@

SUDNܐW\Ņ�PźNŅQŅPDSL�FKD�NDYLWŅNŅUDۼDWD\Ņ

NDGŅ�GKDWWŋ�YŅۼŝPXNKDNDPDODWŅPEźODUDVDWŅP�A����A

2�0RWKHU��7HOO�PH�ZKHQ�,��D�VHHNHU�RI�WUXWK�

6KDOO�KDYH�WKH�SULYLOHJH�RI�LPELELQJ�WKH�UHG�OLTXLG�ZDWHU



:LWK�ZKLFK�7K\�ODF�SDLQWHG�)HHW�KDYH�EHHQ�ZDVKHG�

:DWHU�WKDW�FDQ�JHQHUDWH�SRHWLF�JHQLXV

(YHQ�LQ�D�QDWXUDOO\�GXPE�SHUVRQ�

:KHQ�FDQ�,�H[SHFW�LW�WR�IORZ�RXW�P\�PRXWK

$V�JUHDW�SRHWU\��ZKLFK�IRUPV�WKH�FKHZHG�EHWHO�OHDI�MXLFH

2I�9DQL��WKH�*RGGHVV�RI�/HDUQLQJ�DQG�3RHWU\�

6WDQ]D���

VDUDVYDW\Ņ�ODNܘP\Ņ�YLGKLKDULVDSDWQŮ�YLKDUDWŋ

UDWŋۚ�SŅWLYUDW\D۸�ĞLWKLOD\DWL�UDP\ŋۼD�YDSXܘŅ�@

FKLUD۸�MŝYDQQŋYD�NܘDSLWDSDĞXSŅĞDY\DWLNDUDۚ

SDUŅQDQGŅEKLNK\D۸�UDVD\DWL�UDVD۸�WYDGEKDMDQDYŅQ�A����A

2�0RWKHU��D�GHYRWHH�RI�WKLQH�JHWV�DZDUGHG

:LWK�WKH�DWWHQWLRQ�DQG�EOHVVLQJV�RI�6DUDVZDWL�DQG�/DNVKPL�

$QG�FRXUWV�WKH�MHDORXV\�RI�WKHLU�&RQVRUWV��%UDKPD�DQG�9LVKQX�

+LV�ERG\�EHFRPHV�UDGLDQW�ZLWK�YLEUDWLRQV

$QG�JHWV�WKH�DWWHQWLRQ�RI�5DWL��ZLIH�RI�.DPDGHYD�

+H�EUHDNV�WKH�ERQGDJH�RI�LJQRUDQFH�DQG�JHWV�LPPHUVHG

,Q�WKH�6XSUHPH�%OLVV�RI�VSLULWXDO�UHDOL]DWLRQ

(YHQ�LQ�WKLV�HPERGLHG�VWDWH�

6WDQ]D����

SUDGŝSDMYŅOŅEKLUGLYDVDNDUDQŝUŅMDQDYLGKLۚ

VXGKŅVźWŋĞFKDQGUŮSDODMDODODYDLUDUJK\DUDFKDQŅ�@

VYDNŝ\DLUDPEKŮEKLۚ�VDOLODQLGKLVDXKLW\DNDUDۼD۸

WYDGŝ\ŅEKLUYŅJEKLVWDYD�MDQDQL�YŅFKŅ۸�VWXWLUL\DP�A�����A



-XVW DV GRLQJ $DUWL �1LUDQMDQD� WR WKH 6XQ�

,V RQO\ DQ RIIIII HULQJ RI +LV RZQ OLJKW WR +LP�

-XVW DV PDNLQJ DQ RIIIII HULQJ �$UJK\D� WR WKH 0RRQ

:LWK WKH ZDWHU WKDW RR]HV RXW RI WKH PRRQVWRQH

2Q FRQWDFW ZLWK PRRQOLJKW� ,V RQO\ WR JLYH EDFN ZKDW EHORQJV WR WKH 0RRQ�

$QG MXVW DV PDNLQJ ZDWHU RIIIII HULQJ �7D7D7 USDQD� WR WKH 2FHDQ

,V WR UHWXUQ ZKDW EHORQJV WR +LP�

6R DOVR� 2 6RXUFH RI $OO /HDUQLQJ�

7KLV +\PQ DGGUHVVHG WR 7KHH ,V FRPSRVHG RI ZRUGV WKDW DUH $OUHDG\ 7KLQH�
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