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$�%ULHI�+LVWRU\�RI�WKH�:RUOG
$IWHU�WKH�VHYHQ�*RGV�FUHDWHG�WKH�:RUOG��LW�LV�VDLG�WKDW�WKH\�DQG�WKRVH�UDFHV�RI�PHQ�WKH\�KDG�FKRVHQ�GZHOW�WRJHWKHU�LQ�SHDFH�DQG�KDUPRQ\��%XW�8/�UHPDLQHG�DORRI��XQWLO�*RULP��OHDGHU RI�WKRVH�ZKR�KDG�QR�*RG��ZHQW�XS�RQ�D�KLJK�PRXQWDLQ�DQG�LPSRUWXQHG�KLP�PLJKWLO\��7KHQ�WKH�KHDUW�RI�8/�PHOWHG��DQG�KH�OLIWHG�XS�*RULP��DQG�VZRUH�WR�EH�KLV�*RG��DQG�*RG�RI�KLV�SHRSOH��WKH�8OJRV��+H�DFFHSWHG�WKH�PRQVWURXV�FUHDWXUHV�WR�KLP��DIWHU�WKH�*RULP�VKRZHG�KLP�WKH�EHDXW\�LQ�HDFK�RQH�7KH�*RG�$OGXU�UHPDLQHG�DSDUW��WHDFKLQJ�WKH�SRZHU�RI�WKH�:LOO�DQG�WKH�:RUG�WR�%HOJDUDWK�DQG�RWKHU�GLVFLSOHV��$QG�D�WLPH�FDPH�ZKHQ�$OGXU�WRRN�XS�D�JOREH�VKDSHG�VWRQH�QR�ODUJHU�WKDQ�WKH�KHDUW�RI�D�FKLOG��PHQ�QDPHG�WKH�VWRQH�WKH�2UE�RI�$OGXU��DQG�LW�ZDV�ILOOHG�ZLWK�HQRUPRXV�SRZHU��IRU�LW�ZDV�WKH�HPERGLPHQW�RI�D�1HFHVVLW\�ZKLFK�KDG�H[LVWHG�VLQFH�WKH�EHJLQQLQJ�RI�WLPH�7RUDN��*RG�RI�WKH�$QJDUDN�SHRSOHV��FRYHWHG�ORUGVKLS�DQG�GRPLQLRQ�RYHU�DOO�WKLQJV��IRU�WR�KLP�KDG�FRPH�DQ�RSSRVLQJ�1HFHVVLW\��:KHQ�KH�OHDUQHG�RI�WKH�2UE��KH�ZDV�VRUHO\�WURXEOHG��IHDULQJ�WKDW�LW�ZRXOG�FRXQWHU�KLV�GHVWLQ\��+H�ZHQW�WKHUHIRUH�WR�$OGXU�WR�SOHDG�WKDW�WKH�VWRQH�EH�VHW�DVLGH��:KHQ�$OGXU�ZRXOG�QRW�JLYH�XS�WKH�VWRQH��7RUDN�VPRWH�KLP�DQG�IOHG�ZLWK�WKH�2UE�7KHQ�$OGXU�VXPPRQHG�KLV�RWKHU�EURWKHU��DQG�WKH\�ZHQW�ZLWK�PLJKW\�DUP\�RI�WKHLU�IROORZHUV�WR�FRQIURQW�7RUDN��%XW�7RUDN��VHHLQJ�WKDW�KLV�$QJDUDNV�PXVW�EH�GHIHDWHG��UDLVHG�WKH�2UE�DQG�XVHG�LWV�SRZHU�WR�FUDFN�WKH�ZRUOG�DQG�EULQJ�LQ�WKH�6HD�RI�WKH�(DVW�WR�GLYLGH�KLP�IURP�KLV�HQHPLHV�%XW�WKH�2UE�ZDV�DQJHUHG�WKDW�7RUDN�VKRXOG�XVH�LW�WKLV�DQG�LW�ODVKHG�KLP�ZLWK�D�ILUH�ZKRVH�DJRQ\�FRXOG�QRW�EH�TXHQFKHG��7RUDN
V�OHIW�KDQG�ZDV�EXUQHG�DZD\��KLV�OHIW�FKHHN�ZDV�VHDUHG�DQG�FKDUUHG��DQG�KLV�OHIW�H\H�WRRN�IODPH�DQG�ZDV�HYHU DIWHU�ILOOHG�ZLWK�WKH�ILUH�RI�WKH�2UEV�ZUDWK�,Q�DJRQ\��7RUDN�OHG�KLV�SHRSOH�LQWR�WKH�ZDVWHODQGV�RI�0DOORUHD��DQG�KLV�SHRSOH�EXLOW�KLP�D�FLW\�LQ�&WKRO�0LVKUDN��ZKLFK�ZDV�FDOOHG�WKH�&LW\�RI�1LJKW��IRU�7RUDN�KLG�LW�XQGHU�DQ�HQGOHVV�FORXG��7KHUH��LQ�D�WRZHU RI�LURQ��7RUDN�FRQWHQGHG�ZLWK�WKH�2UE��WU\LQJ�LQ�YDLQ�WR�TXHOO�LWV�KDWUHG�IRU�KLP�7KXV�LW�HQGXUHG�IRU�WZR�WKRXVDQG�\HDUV��7KHQ�&KHUHN�%HDU�VKRXOGHUV��.LQJ�RI�WKH�$ORUQV��ZHQW�GRZQ�WR�WKH�9DOH�RI�$OGXU�WR�WHOO�%HOJDUDWK�WKH�6RUFHUHU�WKDW�WKH�QRUWKHUQ�ZD\ ZDV�FOHDU��7RJHWKHU�WKH\�OHIW�WKH�9DOH�ZLWK�&KHUHN
V�WKUHH�PLJKW\�VRQV��'UDV�%XOO�QHFN��$OJDU�)OHHW�IRRW��DQG�5LYD�,URQ�JULS��7KH\�VWROH�WKURXJK�WKH�PDUFKHV��ZLWK�%HOJDUDWK�WDNLQJ�WKH�IRUP�RI�D�ZROI��ZKRVH�IXU�ZDV�WRXFKHG�ZLWK�VLOYHU�ZKHUH�WKH�ELWWHU�IURVW�KDG�OHIW�LWV�PDUN��+H�JXLGHG�WKHP�DQG�WKH\�FURVVHG�RYHU�LQWR�0DOORUHD��%\�QLJKW��WKH\�VWROH�LQWR�7RUDN
V�LURQ�WRZHU��$QG�ZKLOH�WKH�PDLPHG�*RG�WRVVHG�LQ�SDLQ�KDXQWHG�VOXPEHU��WKH\�FUHSW�WR�WKH�URRP�ZKHUH�KH�NHSW�WKH�2UE�ORFNHG�LQ�DQ�LURQ�FDVNHW��5LYD�,URQ�JULS��ZKRVH�KHDUW�ZDV�ZLWKRXW�LOO�LQWHQW��WRRN�XS�WKH�2UE��DQG�WKH\�OHIW�IRU�WKH�:HVW�7RUDN�ZRNH�WR�ILQG�WKH�2UE�JRQH��DQG�KH�SXUVXHG�WKHP��%XW�5LYD�OLIWHG�XS�WKH�2UE��DQG�LWV�DQJU\�IODPH�ILOOHG�7RUDN�ZLWK�IHDU��7KH\�FRPSDQ\�SDVVHG�IRUP�0DOORUHD�DQG�UHWXUQHG�WR�WKHLU�RZQ�ODQGV�%HOJDUDWK�GLYLGHG�$ORULD�LQWR�IRXU�NLQJGRPV��EHWWHU�WR�SURWHFW�WKH�2UE�IURP�7RUDN��2YHU�WKUHH�KH�VHW�&KHUHN�%HDU�6KRXOGHUV��'UDV�%XOO�QHFN�DQG�$OJDU�)OHHW�IRRW��7R�5LYD�,URQ�JULS�DQG�WR�KLV�OLQH�KH�JDYH�WKH�2UE�RI�$OGXU��DQG�VHQW KLP�WR�WKH�,VOH�RI�WKH�:LQGV�
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7KH�*RGV�OHIW�WKH�ZRUOG�WKHQ��UHDOLVLQJ�WKDW�VKRXOG�WKH\�HYHU�JR�WR�ZDU�ZLWK�WKHLU�PDG�EURWKHU�7RUDN��WKHQ�WKH�ZRUOG�ZRXOG�VXUHO\�EH�GHVWUR\HG��7KH\�ZRXOG�UHPDLQ�LQ�VSLULW�RQO\�WR�JXLGH�WKHLU�SHRSOHV��DQG�WKH\�ZHUH�VDGGHQHG�DW�OHDYLQJ�%HODU��*RG�RI�WKH�$ORUQV��VHQW�GRZQ�WZR�VWDUV��DQG�IURP�WKHP�5LYD�IRUJHG�D�PLJKW\�VZRUG�DQG�SODFHG�WKH�2UE�RQ�LWV�SRPPHO��$QG�KH�KXQJ�WKH�VZRUG�RQ�WKH�ZDOO�RI�WKH�WKURQH�URRP�RI�WKH�&LWDGHO��ZHUH�LW�PLJKW�HYHU�JXDUG�WKH�:HVW�IURP�7RUDN�:KHQ�%HOJDUDWK�UHWXUQHG�WR�KLV�KRPH��KH�GLVFRYHUHG�WKDW�KLV�ZLIH��3ROHGUD��KDG�ERUQH�KLP�WZLQ�GDXJKWHUV��EXW�KDG�WKHQ�SDVVHG�DZD\��,Q�KHDUWVLFN�VRUURZ�KH�QDPHG�KLV�GDXJKWHUV�3ROJDUD�DQG�%HOGDUDQ��$QG�ZKHQ�WKH\�ZHUH�RI�DJH��KH�VHQW�%HOGDUDQ�WR�5LYD�,URQ�JULS�WR�EH�KLV�ZLIH�DQG�PRWKHU�RI�WKH�5LYDQ�OLQH��%XW�3ROJDUD�KH�NHSW�ZLWK�KLP�DQG�LQVWUXFWHG�LQ�WKH�DUWV�RI�VRUFHU\�,Q�UDJH�DW�WKH�ORVV�RI�WKH�2UE��7RUDN�GHVWUR\HG�WKH�&LW\�RI�1LJKW��DQG�GLYLGHG�WKH�$QJDUDNV��7KH�0XUJRV��WKH�1DGUDNV�DQG�WKH�7KXOOV�KH�VHQW�WR�GZHOO�LQ�WKH�:DVWHODQGV�DORQJ�WKH�ZHVWHUQ�VKRUH�RI�WKH�6HD�RI�WKH�(DVW��7KH�0DOORUHDQV�KH�NHSW�WR�VXEGXH�DOO�RI�WKH�FRQWLQHQW�RI�ZKLFK�WKH\�GZHOW��2YHU�DOO��KH�VHW�KLV�*UROLP�3ULHVWV�WR�ZDWFK��WR�VFRXUJH�DQ\�ZKR�IDOWHUHG��DQG�WR�RIIHU�KXPDQ�VDFULILFHV�WR�KLP�0DQ\�FHQWXULHV�SDVVHG��7KHQ�=HGDU�WKH�$SRVWDWH��ZKR�RQFH�VHUYHG�$OGXU��EXW�QRZ�VHUYHG�7RUDN��FRQVSLUHG�ZLWK�6DOPLVVUD��4XHHQ�RI�WKH�6QDNH�3HRSOH��WR�VHQG�HPLVVDULHV�WR�WKH�,VOH�RI�WKH�:LQGV�WR�VOD\�*RUHN��5LYD
V�GHVFHQGDQW��DQG�DOO�KLV�IDPLO\��7KLV�ZDV�GRQH��WKRXJK�VRPH�FODLPHG�WKDW�D�ORQH�FKLOG�HVFDSHG��EXW�QRQH�FRXOG�VD\�IRU�FHUWDLQ�(PEROGHQHG�E\�WKH�GHDWK�RI�WKH�JXDUGLDQ�RI�WKH�2UE��7RUDN�JDWKHUHG�KLV�KRVWV�DQG�LQYDGHG�WKH�:HVW��SODQQLQJ�WR�HQVODYH�WKH�SHRSOHV�DQG�UHJDLQ�WKH�2UE��$W�9R�0LPEUH�RQ�WKH SODLQV�RI�$UHQGLD��WKH�KRUGHV�RI�$QJDUDN�PHW�WKH�DUPLHV�RI�WKH�:HVW�LQ�GUHDGIXO�VODXJKWHU��$QG�WKHUH�%UDQG�WKH�5LYDQ�:DUGHU��EHDULQJ�WKH�2UE�XSRQ�KLV�VKLHOG��PHW�7RUDN�DQG�VSLULWHG�LW�DZD\��7KHQ�WKH�+LJK�3ULHVW�RI�8OJR��QDPHG�*RULP�DV�DOO�VXFK�+LJK�3ULHVWV�KDG�EHHQ��UHYHDOHG�WKDW�7RUDN�KDG�QRW�EHHQ�NLOOHG��EXW�ERXQG�LQ�VOXPEHU�XQWLO�D�NLQJ�RI�WKH�OLQH�RI�5LYD�VDW�RQFH�PRUH�RQ�WKH�WKURQH�LQ�WKH�+DOO�RI�WKH�5LYDQ�.LQJ�7KH�.LQJV�RI�WKH�:HVW�NQHZ�WKDW�PHDQW�IRUHYHU��IRU�LW�ZDV�KHOG�WKDW�WKH�OLQH�RI�5LYD�KDG�SHULVKHG�XWWHUO\�7KXV�LW�ZDV��DQG�KDV�EHHQ�IRU�ILYH�KXQGUHG�\HDUV�
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7KH�6HYHQ�*RGV��DQG�8/
7KH�ZRUOG�ZDV�FUHDWHG�E\�6HYHQ�*RGV��7KH\�HDFK�WRRN�D�SDUW�LQ�WKH�FUHDWLRQ��DQG�WKHQ�WRRN�SHRSOHV�WR�WKHPVHOYHV��7KH\�UHPDLQHG�RQ�WKH�ZRUOG�IRU�PDQ\�WKRXVDQGV�RI \HDUV��OHDGLQJ�WKHLU�SHRSOHV��XQWLO�WKH\�GHFLGHG�WR�OHDYH��UDWKHU�WKDQ�IDFH�7RUDN�LQ�EDWWOH��7KH\�VWLOO�JXLGH��WKRXJK�IURP�D�YDVW�GLVWDQFH��6RPH�WDNH�D�JUHDWHU�LQWHUHVW�WKDQ�RWKHUV��RI�FRXUVH��%HORZ�LV�D�EULHI�GHVFULSWLRQ�RI�HDFK�*RG�
x 7RUDN��WKH�'UDJRQ *RG��*RG�RI�WKH�$QJDUDNV$UURJDQW�DQG�EHDXWLIXO��7RUDN
V�SULGH�ZDV�WRWDO��+H�QHHGV�WR�EH�ZRUVKLSSHG�DQG�ORYHG���WKRXJK�DOO�KLV�SHRSOH��WKH�$QJDUDNV��IHDU�KLP��7KH�*UROLPV�FDUU\�RXW�KXPDQ�VDFULILFHV�LQ�KLV�QDPH��0DQ\�$QJDUDNV�ZRXOG�SUHIHU�QRW�WR�KDYH�7RUDN�DV�WKHLU�*RG�DW�DOO��EXW�DOO�DUH�OR\DO�7RUDN�VWLOO�DELGHV�LQ�WKH�ZRUOG��VOXPEHULQJ�LQ�VRPH�XQNQRZQ�SODFH�
x $OGXU��WKH�:LVH��*RG�RI�WKH�6RUFHUHUV2OG�DQG�ZLVH��$OGXU�WRRN�RQO\�D�KDQGIXO�RI�SHRSOH�WR�KLPVHOI��+H�WDXJKW��DQG�VWLOO�WHDFKHV��WKH�SRZHU�RI�6RUFHU\��RU�WKH�:LOO�DQG�WKH�:RUG��WR�WKHP��$OGXUV�VSLULW�VWLOO�UHVLGHV�LQ�WKH�9DOH�RI�$OGXU��DQG�KH�LV�LQ�UHJXODU�FRQWDFW�ZLWK�KLV�FKLOGUHQ�
x %HODU��WKH�%HDU�*RG��*RG�RI�WKH�$ORUQV<RXQJ�DQG�KDQGVRPH�LQ�DSSHDUDQFH��%HODU�LV�*RG�RI�WKH�$ORUQV��:KHQ�KH�GZHOW�ZLWK�KLV�SHRSOH��WKH�IRXU�.LQJGRPV�ZHUH�RQH��FDOOHG�$ORULD��+H�ORYHG�KLV�FKLOGUHQ��DQG�ZDV�NQRZQ�WR�VSHDN�IRU�GD\V�WR�WKHP��+H�LV�GLVWDQW�QRZ��EXW�KLV�SULGH�DQG�ORYH�KDV�QRW�GLPLQLVKHG�
x &KDOGDQ��WKH�%XOO�*RG��*RG�RI�WKH�$UHQGV1REOH�DQG�VWURQJ��&KDOGDQ�JXLGHV�KLV�IUDFWLRXV�SHRSOH�WR�EH�VWURQJ�DQG�KRQRXUDEOH��+H�LV�GLVWDQW�QRZ��DQG�WKDW�PLJKW�H[SODLQ�WKH�WURXEOHV�KLV�SHRSOH�VHHP�WR�EH�KDYLQJ�
x ,VVD��WKH�6QDNH�*RG��*RG�RI�WKH�1\LVVDQV,VVD�PDUULHG�D�KXPDQ�IHPDOH�ZKHQ�KH�H[LVWHG�RQ�WKH�ZRUOG��6KH�ZDV�QDPHG�6DOPLVVUD��DQG�WKXV�DOO�4XHHQV�RI�6DOPLVVUD�KDYH�EHHQ�QDPHG�LQ�KHU�KRQRXU��,VVD�VOXPEHUV�LQ�VSLULW�IRU�PRVW�RI�WKH�WLPH��DQG�KDV�EHFRPH�YHU\�GLVWDQW�IURP�KLV�SHRSOH�
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x 1HGUD��WKH�6KUHZG��*RG�RI�WKH�7ROQHGUDQV1HGUD�WDXJKW�KLV�SHRSOH�WR�UHFRUG�DOO��DQG�WR�OHW�QRWKLQJ�SDVV�WKDW�PD\�EH�LPSRUWDQW��+H�LV�LQWHOOLJHQW�DQG�SDUWLFXODU��DQG�VR�KLV�SHRSOH�DUH�WKH�VDPH���1HGUD�LV�DOVR�WKH�*RG�RI�ODZ�PDNHUV�DQG�MXGJHV�DOO�RYHU�WKH�:HVW�
x 0DUD��WKH�&KLOGOHVV��*RG�RI�WKH�0DUDJV0DUD
V�FKLOGUHQ�DUH�JRQH�VRPH�WZR�KXQGUHG�\HDUV��7KH�7ROQHGUDQ
V�ZLSHG�WKH�UDFH�RXW�LQ�DQ�DWWHPSW�WR�VHFXUH�WKH�YDVW�DPRXQWV�RI�JROG�LQ�0DUDJRU��0DUD�VHW�WKH�JKRVWV�RI�KLV�FKLOGUHQ�WR�JXDUG�WKH�.LQJGRP��DQG�VR�QR�RQH�FDQ�HQWHU�WKH�ODQG�DQG�OHDYH�ZLWK�WKHLU�VDQLW\��0DUD
V�VSLULW�VLWV�LQ�WKH�FHQWUH�RI�WKH�VSHFWUDO�FDSLWDO�FLW\��ZDLOLQJ�DQG�ZHHSLQJ�IRU�KLV�FKLOGUHQ��+H�DQG�1HGUD�DUH�DOPRVW�HQHPLHV�
x 8/��*RG�RI�WKH�8OJRV)DU�IURP�EHLQJ�DSDUW�IURP�WKH�FUHDWLRQ�RI�WKH�:RUOG��8/�FUHDWHG�WKH�*RGV��,W�LV�VDLG�WKDW�ZKHQ�KH�GLVFRYHUHG�WKDW�WKH\�KDG�FUHDWHG WKH�ZRUOG��DQG�WKH�SHRSOHV��KH�VHW�WKHP�WKH�WDVN�RI�EHLQJ�UHVSRQVLEOH�IRU�WKHLU�FUHDWLRQ��DQG�IRUFHG�WKHP�WR�WDNH�SHRSOHV��:KHQ�VRPH�SHRSOHV�UHPDLQHG��WKH�*RGV�WROG�WKHP�WR�VHHN�RXW�8/��DV�WKH\�GLG�QRW�ZLVK�WR�WDNH�PRUH�SHRSOHV��,W�WRRN�WKH�ILUVW�*RULP�D�KXQGUHG�\HDUV�RI�VLWWLQJ�RQ�D�PRXQWDLQ�WR�SHUVXDGH�WKH�*RG�WR�DJUHH��8/�KDV�D�YHU\�FORVH�UHODWLRQVKLS�ZLWK�KLV�SHRSOH��DQG�OLYHV�LQ�VSLULW�ZLWK�WKHP�LQ�WKH�&DYHV�EHORZ�8OJRODQG�
3ULHVWV��DQG�WKH�:RUVKLS�RI�WKH�*RGV7KH�*RGV��DSDUW�IURP�7RUDN��GR�QRW�GHPDQG�ZRUVKLS��,QVWHDG��WKH\�DUH�VR�FORVHO\�OLQNHG�ZLWK�WKH�SHUVRQDOLWLHV�RI�WKHLU�SHRSOHV�WKDW�UHVSHFW�DQG�ZRUVKLS�FRPH�QDWXUDOO\��7KH�SHRSOHV�DUH�IRUHYHU�FKDQJHG�E\�WKH�IDFW�WKDW�WKHLU�*RGV�OLYHG�LQ�KDUPRQ\�ZLWK�WKHP��HYHQ�LI�LW�ZDV�IRXU�WKRXVDQG�\HDUV�DJR��7KHUH�DUH�PDQ\�+RO\�GD\V��VSHFLILF�WR�HDFK�*RG��EXW�WKH�RQH�WKDW�LV�FRPPRQ�WR�DOO�LV�(UDVWLGH��WKH�GD\�WKH�ZRUOG�ZDV�PDGH��7KLV�RFFXUV�LQ�WKH�PLGGOH�RI�ZLQWHU��DQG�LV�WKH�VWDUW�RI�WKH�QHZ�\HDU�3ULHVWV�RI�WKH�*RGV�DUH�UHVSHFWHG�PHPEHUV�RI�WKH�FRPPXQLW\� DQG�RIWHQ�IXOILO�LPSRUWDQW�VRFLDO�UROHV�*UROLPV��3ULHVWV�RI�7RUDN��DUH�RIWHQ�SRZHUIXO�6RUFHUHUV��EXW�PDQ\�DUH�QRW��7KH\�IXOILO�WKH�UROH�RI�ERWK�3ROLFH�DQG�6RFLDO�&RQWUROOHUV��7RUDN�LV�QRW�D�NLQG�*RG��DQG�KLV�*UROLPV�UHIOHFW�WKLV�7KH�ZRUVKLS�RI�7RUDN�LQYROYHV�VKULQHV��DOWHUV�DQG�WKH�EXUQLQJ�RI�KXPDQ�KHDUWV��7KLV�LV�FOHDUO\�DQ�DEERUDWLRQ��DQG�SURRI�WKDW�7RUDN�LV�ZDV�PDG��(YHQ�WKRXJK�KH�VOHHSV��WKH�*UROLPV�VWLOO�FDUU\�RXW�KLV�ZLVKHV��LI�RQO\�WR�NHHS�KLV�SHRSOH��WKH�ODUJHVW�RI�DQ\�SRSXODWLRQ�LQ�WKH�ZRUOG��ILUPO\�XQGHU�FRQWURO�$OGXU�LV�UHVSHFWHG�E\�KLV�FKLOGUHQ��7KH�6RUFHUHUV�PLJKW�EH�VHHQ�DV�3ULHVWV�RI�$OGXU��7KH\�DFW�IRU�WKH�JRRG�RI�DOO��KRZHYHU��DQG�DUH�JHQHUDOO\�UHVSHFWIXO�RI�DOO�SHRSOHV�DQG�*RGV��$OGXU
V�FKLOGUHQ�DUH�OLNHZLVH�UHVSHFWHG�E\�WKH�*RGV�%HODU�ZDV�DOZD\V�FORVH�WR�KLV�SHRSOH�ZKHQ�RQ�WKH�ZRUOG��DQG�WKH\�VWLOO�ORYH�KLP�GHDUO\�QRZ�KLV�KDV�JRQH��7KH\�DUH�DZDUH�RI�WKH�VDFULILFH�KH�PDGH�ZKHQ�OHDYLQJ��7KH\�JHQHUDOO\�ZRUVKLS�KLP�ZLWK�WRDVWV�LQ�EDUV��EDWWOH�FULHV�LQ�ILJKWV��DQG�ZLWK�VREHU�
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UHVSHFW�DIWHU�ERWK���+LV�WHPSOHV�DUH�ILOOHG�UHJXODUO\��EXW�D�FXOW�KDV�JURZQ�XS�DURXQG�KLV�PHPRU\��7KH�%HDU�&XOW��RQFH�D�KDUPOHVV�JURXS��DUH�QRZ�WU\LQJ�WR�JDLQ�SROLWLFDO�SRZHU��%HODU�KDV�QRW�FRPPHQWHG�RQ�WKLV��EXW�WKHLU�ODFN�RI�VXFFHVV�VR�IDU�PLJKW�EH�DQ�LQGLFDWLRQ�RI�KLV�DWWLWXGH�&KDOGDQ�LV�VWLOO�ZLGHO\�UHVSHFWHG�DPRQJVW�WKH�$UHQGV��:KLOH�WKH�FRXQWU\�LV�GLYLGHG��WKH\�DUH�QRW�ZKHQ�LW�FRPHV�WR�UHOLJLRQ��6KULQHV�H[LVW�LQ�HYHU\�WRZQ�DQG�YLOODJH��DQG�HYHU\RQH�SODFHV�&KDOGDQ�ILUVW��HYHQ�WKH�.LQJ��,VVD�LV�ZRUVKLSSHG�DW�VPDOO�VKULQHV�DOO�RYHU�1\LVVD��$V�KH�LV�WKH�6QDNH�*RG��UHYHUHQFH�LV�GXH�WR�WKHVH�UHSWLOHV��,W�LV�DGYLVDEOH�WR�UHVSHFW�WKHP�DW�DOO�WLPHV�UHJDUGOHVV��+LV�SRSXODULW\�KDV�ZDQHG�EHFDXVH�RI�KLV�GLVWDQFH�IURP�KLV�SHRSOH��DQG�WKH�FXUUHQW�6DOPLVVUD�GRHV�QRWKLQJ�WR�NHHS�KLV�PHPRU\�DOLYH�1HGUD�LV�ZRUVKLSSHG�WKURXJKRXW�7ROQHGUD��DQG�WKHUH�VWDQG�VKULQHV�WR�KLP�LQ�HYHU\�YLOODJH�DQG�WRZQ�VTXDUH��%HLQJ�D�ORJLFDO�DQG�FDUHIXO�*RG��1HGUD�PDGH�VXUH�KLV�3ULHVWKRRG�ZDV�D�KLHUDUFKLFDO��H[DFW�DQG�SURSHU�VRUW�RI�DIIDLU��+H�RUGHUHG�WD[HV�WR�EH�WDNHQ��DQG�UHFRUGV�WR�EH�NHSW��+H�ORYHG�PRQH\��DQG�KLV�SHRSOH�KDYH�IROORZHG�LQ�KLV�IRRWVWHSV��(YHQ�D�'UDVQLDQ�/DZ\HU�ZLOO�ZKLVSHU�D�TXLFN�SUD\HU�WR�1HGUD��DQG�KH�LV�FRQVLGHUHG�WR�EH�WKH�SDWURQ�RI�0HUFKDQWV�DQG�7UDGHUV�0DUD�KDV�QR�SHRSOHV�OHIW��6RPH�PLJKW�H[LVW�LQ�IDU�RII�SODFHV��DV�WKH�7ROQHGUDQV�ZHUH�UXPRXUHG�WR�KDYH�VROG�PDQ\�DV�VODYHV�GXULQJ�WKHLU�LQYDVLRQV��+LV�SHRSOH�IDLWKIXOO\�IROORZHG�UHOLJLRXV�WH[WV�KH�KDG�ODLG�GRZQ��+LV�3ULHVWHVVHV��IRU�WKH�SRSXODWLRQ�ZDV�PRVWO\�IHPDOH��ZHUH�LQ�FKDUJH RI�HYHU\WKLQJ�8/�LV�UHSUHVHQWHG�E\�WKH�*RULP��WKH�WUDGLWLRQDO�QDPH�IRU�WKH�8OJR
V�VSLULWXDO�OHDGHU��7KH�FXUUHQW�*RULP�LV�YHU\�ROG��DQG�LV�DZDLWLQJ�WKH�ELUWK�RI�WKH�QHZ�*RULP��QRWDEOH�EHFDXVH�RI�WKH�EULJKW�EOXH�H\H�FRORXU��XQXVXDO�IRU�WKH�8OJR
V���8/�KLPVHOI�RIWHQ�YLVLWV�WKH�&DYHV�EHORZ�WKH�PRXQWDLQV��7KH�8OJRV�DUH�YHU\�VSLULWXDO�SHRSOH� WKH�ZRUVKLS�RI�8/�LV�IRUHPRVW�LQ�WKHLU�PLQGV�
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$�4XLFN�7RXU�DURXQG�WKH�.LQJGRPV
$ORUQ�.LQJGRPV��$ORULD�x &KHUHN��&KHUHNV�3K\VLFDO 0RXQWDLQV��)MRUGV��*ODFLHUV��VRPH�)RUHVWV6RFLDO 5REXVW��)ULHQGO\��6RFLDO��9LROHQW(FRQRPLF 6KLSEXLOGLQJ��)LVKLQJ��)XUV��2UHV��:RRGx 'UDVQLD��'UDVQLDQV�3K\VLFDO 0RRUV��)DUPODQG��)HQV��0DUVKHV6RFLDO 6XVSLFLRXV��6WXUG\��&DUHIXO��4XLHW(FRQRPLF )XUV��)RRG��,QIRUPDWLRQ��7UDGLQJx $OJDULD��$OJDUV�3K\VLFDO *UDVVODQGV��+LOOV��3ODLQV6RFLDO 1RPDGLF��&ODQ�EDVHG��4XLHW(FRQRPLF +RUVHV��&DWWOH��/HDWKHU��0HDWx 5LYD��5LYDQV�3K\VLFDO ,VODQG��0RXQWDLQV��)DUPODQG6RFLDO 6REHU��5HVSHFWIXO��$UWLVWLF(FRQRPLF :RRO��)LVKLQJ��&UDIWV
1HXWUDO�.LQJGRPVx 6HQGDULD��6HQGDUV�3K\VLFDO 5ROOLQJ�+LOOV��)DUPODQG6RFLDO 6HQVLEOH��)DUPHUV��3RVW�)HXGDO(FRQRPLF )RRG��,URQ�*RRGV��0DQXIDFWXULQJx $UHQGLD��$VWXULDQ�$UHQGV� 0LPEUDWH�$UHQGV�3K\VLFDO )RUHVW�LQ�1RUWK��3ODLQV�LQ�6RXWK��0RXQWDLQV�LQ�(DVW6RFLDO )HXGDO��&LYLO�8QUHVW��1REOH��6WDJQDQW(FRQRPLF $UHQGLVK�)DLU��:RRG��,URQ�*RRGVx 7ROQHGUD��7ROQHGUDQV�3K\VLFDO 0RXQWDLQV�WR�(DVW��)RUHVW��)DUPODQG6RFLDO ,PSHULDO��3UHFLVH��0RQH\�2ULHQWDWHG(FRQRPLF 7UDGLQJ��7D[HV��&RLQ�0LQWVx 1\LVVD��1\LVVDQV�3K\VLFDO -XQJOH��0RXQWDLQV�WR�6RXWK�DQG�(DVW�6RFLDO 1REOH�)DPLOLHV��,QVLGLXRXV��8QWUXVWZRUWK\(FRQRPLF 6ODYH�7UDGH��3RLVRQV��([RWLF�3ODQWV�	�*RRGVx 8OJRODQG��8OJRV�3K\VLFDO &DYHUQV��VRPH�FXOWLYDWHG�ODQG6RFLDO 5HOLJLRXV��$FDGHPLF(FRQRPLF *HPV��*ROG��,QIUHTXHQW�7UDGHUV�
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$QJDUDN�.LQJGRPV
x &WKRO�0XUJRV��0XUJRV�3K\VLFDO 0RXQWDLQRXV��+XJK�8QNQRZQ�([SDQVH�WR�6RXWK6RFLDO 0LOLWDU\�5XOH��5HOLJLRXV�&RQWURO��6SDUWDQ��6WULFW(FRQRPLF *HQHUDO�7UDGH��*ROG��0LOLWDU\�
x 0LVKUDN�$F�7KXOO��7KXOOV�3K\VLFDO 0RXQWDLQV�LQ�:HVW��6ORSHV�LQWR�WKH�6HD�RI�WKH�(DVW6RFLDO 6WULFW�UXOH�E\�*UROLPV��'XOO��GLP�ZLWWHG�(FRQRPLF )RRG��2UHV��:RRG
x *DU�2J�1DGUDN��1DGUDNV�3K\VLFDO 0RXQWDLQV��)RUHVW��)DUPODQG6RFLDO 5DXFRXV��*UHHG\��&RUUXSW(FRQRPLF 0LQLQJ��)XUV��:RRG
x 0DOORUHD��0DOORUHDQV�3K\VLFDO 9DVW��9DULHG��8QNQRZQ6RFLDO ,PSHULDO��VSOLW�LQWR�GLVWULFWV��8QNQRZQ(FRQRPLF 0LOLWDU\�EDVHG��7UDGH��EXW�9DVW��8QNQRZQ�
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&KDUDFWHU�5DFHV6LQFH�WKHUH�DUH�QR�GHPL�KXPDQ�UDFHV�ZLWKLQ�WKH�.LQJGRPV� D�FKDUDFWHU�PXVW�EH�KXPDQ��7KHUH�LV�HQRXJK�UDFLDO�FKDUDFWHU�ZLWKLQ�HDFK�.LQJGRP�WR�DOORZ�IRU�DWWULEXWH�DQG�RWKHU�JDPLQJ�V\VWHP�GLIIHUHQFHV��7KH�HIIHFWV�RI�HDFK�.LQJGRP�RQ�FKDUDFWHU�JHQHUDWLRQ�LV�GLVFXVVHG�EHORZ��DV�ZHOO�DV�D�WKRXJKW�WRZDUGV�WKHLU�DOLJQPHQW�$ORUQ�.LQJGRPV �$ORULD�
&KHUHN��1HXWUDO�*RRG�$�UDFH�RI�ODUJH��1RUGLF�KXPDQV��7KH\�DUH�YHU\�WRXJK��XVHG�WR�WKH�IUHH]LQJ�ZLQWHUV�RI�WKH�QRUWK��7KH\�DUH�RIWHQ�EXUO\�DQG�IRXO�PRXWKHG��EXW�ZKDW�WKH\�ODFN�LQ�JUDFH��WKH\�PDNH�XS�IRU�LQ�EUXWH�VWUHQJWK��7KHLU�.LQJ��WKH�WDOO�DQG�EHDUGHG�$QKHJ��LV�ZHOO�UHVSHFWHG�E\�KLV�SHRSOH�*DPH�(IIHFWV��&KHUHNV�JHW����WR�WKHLU�6WUHQJWK��DQG����WR�WKHLU�&RQVWLWXWLRQ��7KH\�VXIIHU�D����WR�WKHLU�'H[WHULW\��DQG�D����WR�WKHLU�&KDULVPD��&KHUHNV�JHW���H[WUD�ZHDSRQ�VORWV��DQG�JDLQ�WKH�6DLOLQJ�QRQ�ZHDSRQ�VNLOO��&KHUHNV��DV�$ORUQV��DOVR�JDLQ�D����ERQXV�WR�KLW�	�GDPDJH�DJDLQVW� $QJDUDNV�5HFRPPHQGHG�&ODVVHV�)LJKWHU��5DQJHU�3URKLELWHG�&ODVVHV�1RQH
'UDVQLD��1HXWUDO�*RRG�7KH�'UDVQLDQ�SHRSOH�PD\�RQFH�KDYH�EHHQ�QRPDGLF��EXW�QRZ OLYH�LQ�YLOODJHV�DQG�VPDOO�WRZQV�DFURVV�WKH�IODW�SODLQV�DQG�UROOLQJ�PRRUV��7KHLU�ODQGV�OLH�MXVW�EHORZ�WKH�WXQGUD��7KH\�DUH�JHQHUDOO\�VPDOO�DV�D�SHRSOH��EXW�DUH�ZLU\�DQG�JUDFHIXO��7KH\�PDNH�WKH�EHVW�VSLHV��DVVDVVLQV�DQG�WUDGHUV��7KHLU�.LQJ��WKH�YDVW�DQG�REHVH�.LQJ�5KRGDU��UXOHV�ZLVHO\�DQG�NLQGO\�ZLWK�KLV�\RXQJ�ZLIH��3RUHQQ��7KH�'UDVQLDQ�6HFUHW�6HUYLFH�LV�WKH�EHVW�LQ�WKH�ZRUOG�*DPH�(IIHFWV�'UDVQLDQV�JHW�D����WR�WKHLU�'H[WHULW\�7KH\�VXIIHU�D����WR�WKHLU�6WUHQJWK��'UDVQLDQV�JDLQ����ZLWK�GDJJHUV��'UDVQLDQ�WKLHYHV�PD\�VSHFLDOLVH�ZLWK�'DJJHU�'UDVQLDQV�JHW�WZR�H[WUD�QRQ�ZHDSRQ�DQG�WZR�ZHDSRQ�SURILFLHQFLHV�$�'UDVQLDQ�7KLHI�SUREDEO\�ZRUNV�IRU�WKH�'66��DQG�PD\�WDNH�WKH�'UDVQLDQ�6HFUHW�/DQJXDJH�DV�D�SURILFLHQF\$V�$ORUQV��WKH\�JDLQ�D����ERQXV�WR�KLW�DQG GDPDJH�DJDLQVW�$QJDUDNV�5HFRPPHQGHG�&ODVVHV�7KLHI��5DQJHU3URKLELWHG�&ODVVHV�1RQH
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$OJDULD��&KDRWLF�*RRG�7KH�$OJDUV�DUH�KRUVHPHQ��OLYLQJ�RII�WKH�ODQG�LQ�ODUJH�QRPDGLF�FODQV��7KH\�KDYH�D�FORVH�OLQN�ZLWK�WKHLU�KRUVHV��DQG�VSHQG�PRVW�RI�WKHLU�OLYHV�RXW�LQ�WKH�RSHQ��7KH\�DUH�FROG�WR�RXWVLGHUV��DQG�DV�D�UXOH��DUH�XQFRPIRUWDEOH�LQ�FRPSDQ\�RWKHU�WKDQ�WKHLU�RZQ��7KHLU�.LQJ��&KR�+DJ��ZDV�FULSSOHG�DV�D�\RXWK��EXW�VWLOO�ULGHV��+H�KROGV�D�SDUWLFXODU�KDWUHG�IRU�WKH�0XUJRV�*DPH�(IIHFWV�$OJDUV�JHW�D����WR�WKHLU�'H[WHULW\�DQG�:LVGRP�VFRUHV�7KH\�VXIIHU�D����WR�WKHLU�,QWHOOLJHQFH�DQG�&KDULVPD�VFRUHV��$OJDUV�FDQ�EH�6KD�'DU��DEOH�WR�FRPPXQLFDWH�WHOHSDWKLFDOO\�ZLWK�KRUVHV��$OJDUV�JHW�5LGH��/DQGEDVHG��+RUVH���DQG�WZR�H[WUD�QRQ�ZHDSRQ�VORWV�DOVR��$V�$ORUQV��WKH\�JHW�D����ERQXV�WR�KLW�DQG�GDPDJH�DJDLQVW�$QJDUDNV�5HFRPPHQGHG�&ODVVHV�5DQJHU��)LJKWHU3URKLELWHG�&ODVVHV�1RQH
5LYD��1HXWUDO�*RRG�7KH�5LYDQV�DUH�XQLTXH�DPRQJVW�WKH�$ORUQV��DV�WKH\�OLYH�DSDUW�IURP�WKH�PDLQ�FRQWLQHQW��XSRQ�WKH�,VOH�RI�WKH�:LQGV��7KH\�DUH�TXLHW��UHVHUYHG�SHRSOH��LQWHUHVWHG�LQ�WKHLU�RZQ�DIIDLUV��7KH�JUH\�ZRRO�RI�WKH�,VOH
V�VKHHS�GRHV�QRW�DFFHSW�G\HV��DQG�LV�UHQRZQHG�DFURVV�WKH�ZRUOG�IRU�LWV�TXDOLW\��7KH�5LYDQV�DUH�ZLWKRXW�D�.LQJ��DQG�WKH�5LYDQ�:DUGHU��%UDQG��ORRNV�DIWHU�WKH�,VODQG��DQG UHSUHVHQWV�WKHP�DW�$ORUQ�&RXQFLOV�*DPH�(IIHFWV�5LYDQV�JHW�D����ERQXV�WR�ERWK�,QWHOOLJHQFH�DQG�:LVGRP�VFRUHV�5LYDQV�JHW�WZR�H[WUD�QRQ�ZHDSRQ�VORWV��$V�$ORUQV��5LYDQV�JHW�D����ERQXV�WR�KLW�DQG�GDPDJH�DJDLQVW�$QJDUDNV��5LYDQ�5DQJHUV�PD\�DGG�WKHLU�ERQXV�WR�WKHLU�UDFLDO�ERQXV�DJDLQVW�$QJDUDNV�5HFRPPHQGHG�&ODVVHV�5DQJHU��)LJKWHU3URKLELWHG�&ODVVHV�7KLHI
6HQGDULD��/DZIXO�*RRG�7KH�6HQGDUV�DUH�NQRZQ�IRU�WKHLU�FRPPRQ�VHQVH�DQG�ZLVGRP��DQG�DERYH�DOO��D�SUDFWLFDOLW\�WKDW�LV�UHQRZQHG��7KH\�DUH�QRW�DQ�HVSHFLDOO\�YLROHQW�UDFH��DQG�KDYH�QR�RUJDQLVHG�DUP\��7KH\�JURZ�IRRG��WKHLU�%ODFNVPLWKV�DUH�VNLOOHG��DQG�WKHLU�FDUSHQWU\�LV�H[FHOOHQW��.LQJ�)XOUDFK�UXOHV�ZLVHO\�DQG�TXLHWO\�ZLWK�KLV�ZLIH��/D\OD��6HQGDULD�LV�DOLJQHG�ZLWK�WKH�$ORUQV��DQG�HQMR\V�D�FORVH�UHODWLRQVKLS�ZLWK�WKHP��6HQGDUV�UHYHUH�DOO�VHYHQ�*RGV��EXW�GR�QRW�ZRUVKLS�DQ\��*DPH�(IIHFWV�6HQGDUV�JHW�D����ERQXV�WR�WKHLU�:LVGRP�6HQGDUV�JHW�WKUHH�H[WUD�QRQ�ZHDSRQ�VORWV��GXH�WR�WKHLU�SUDFWLFDO�QDWXUH�5HFRPPHQGHG�&ODVVHV�)LJKWHU3URKLELWHG�&ODVVHV�0DJH
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1HXWUDO�.LQJGRPV
$UHQGLD��/DZIXO�*RRG�7KH�$UHQGV�DUH�VSOLW�LQWR�WZR�GLVWLQFW�JURXSV��7KH�0LPEUDWHV�DUH�IURP�WKH�VRXWK�RI�WKH�.LQJGRP��DQG�WKH�$VWXULDQV�IURP�WKH�QRUWK��7KH\�DUH�ERWK�VSOLW�IXUWKHU�LQWR�QREOH�DQG�VHUI�FODVVHV��DOWKRXJK�WKH�$VWXULDQV�DUH�UXOHG�E\�WKH�0LPEUDWHV��DIWHU�D�FLYLO�ZDU�OHIW�WKHP�LQ�FKDUJH��7KH�.LQJ�DQG�4XHHQ�RI�$UHQGLD��.RURGXOOLQ�DQG�0D\DVHUDQD��DUH�QDPHG�DIWHU�D�0LPEUDWH�DQG�$VWXULDQ��7KH�RULJLQDO�SDLU�PDUULHG�WR�VHZ�WKH�FRXQWU\�WRJHWKHU��EXW�WKHUH�LV�VWLOO�D�YDVW�JXOI�EHWZHHQ�WKHP��7KH�RQO\�GLIIHUHQFH�EHWZHHQ�WKH�WZR�JURXSV�DUH�LQ�EHKDYLRXU� WKH�0LPEUDWHV�XVH�DQ�ROGHU�IRUP�RI�VSHHFK��7KH�$UHQGV�DUH�EUDYH�DQG�IRROLVK��0DQ\�KDYH�GLHG�EHFDXVH�RI�WKLV�*DPH�(IIHFWV�$UHQGV�JHW�D����ERQXV�WR�WKHLU�6WUHQJWK�DQG�&RQVWLWXWLRQ�VFRUHV�7KH\�VXIIHU�D����SHQDOW\�WR�WKHLU�,QWHOOLJHQFH�DQG�:LVGRP�VFRUH�$VWXULDQ�$UHQGV�JHW����ZLWK�DOO�ERZV��7KH\�PD\�VSHFLDOLVH�ZLWK�ERZVUHJDUGOHVV�RI�FODVV��)LJKWHUV�FDQ�WDNH�WKLV�DV�D�VHFRQG�VSHFLDOLVDWLRQ�0LPEUDWH�$UHQGV�JHW����ZLWK�HLWKHU�ORQJVZRUGV RU�WZR�KDQGHG�VZRUGV��DQG�PD\�VSHFLDOLVH�UHJDUGOHVV�RI�FODVV��)LJKWHUV�FDQ�WDNH�WKLV�DV�D�VHFRQG�VSHFLDOLVDWLRQ�5HFRPPHQGHG�&ODVVHV�$VWXULDQ��� 5DQJHU��)LJKWHU 0LPEUDWH� 3DODGLQ��)LJKWHU3URKLELWHG�&ODVVHV�0DJHV
7ROQHGUD��/DZIXO�1HXWUDO�7KH�7ROQHGUDQ�3HRSOH�DUH�FLYLOLVHG�DQG�JUHHG\��7KH\�ZLOO�GR�DOPRVW�DQ\WKLQJ�IRU�D�SULFH��7KH\�DUH��DW�WKH�VDPH�WLPH��D�SHRSOH�ZKR�SD\�D�JUHDW�GHDO�RI�DWWHQWLRQ�WR�GHWDLOV��(YHU\WKLQJ�LQ�7ROQHGUDQ�KDV�WR�EH�
MXVW�VR
��,W�LV�DQ�H[DFW�SODFH��7KHLU�(PSLUH�LV�VXFFHVVIXO��DQG�DOORZV�VDIH�WUDGH�DFURVV�WKH�ZRUOG��7KH�7ROQHGUDQV�RZQ�DQG�PDLQWDLQ�WKH�+LJKZD\V��D�ZHE�RI�URDGV�DFURVV�WKH�FRQWLQHQW��7KH�VWDQGDUG�RI�HGXFDWLRQ�LQ�7ROQHGUD�LV�YHU\�KLJK��8QLYHUVLWLHV�ULYDO�WKHLU�0HOFHQH�DQG�0DOORUHDQ�FRXQWHUSDUWV��DQG�7ROQHGUD�LV�WKH�VHDW�RI�OHDUQLQJ�LQ�WKH�:HVW���7KHLU�(PSHURU��5DQ�%RUXQH�;;,,,��LV�IUDLO��DQG�PD\�QRW�ODVW�DQRWKHU�GHFDGH��7KH�QREOH�KRXVHV��WKH�%RUXQHV��WKH�+RQHWKV��WKH�9RUGXHV��WKH�$QDGLOHV�DQG�WKH�+RUELWHV��DUH�DOZD\V�ILJKWLQJ�IRU�VXSUHPDF\��7KH�LQWULJXH�RIWHQ�UHVXOWV�LQ�DVVDVVLQDWLRQV��PXUGHUV�DQG�SROLWLFDO�GHDOLQJV�JRLQJ�RQ�LQ�RSHQ�YLHZ��,W�LV�DQ�XQSOHDVDQW�FRXQWU\�WR�OLYH�LQ��EXW�QLFH�WR�YLVLW�*DPH�(IIHFWV�7ROQHGUDQV�JHW�D����WR�WKHLU�,QWHOOLJHQFH�DQG�&KDULVPD�VFRUHV�7KH\�VXIIHU�D����WR�WKHLU�:LVGRP�VFRUHV�7ROQHGUDQV�JDLQ�IRXU�H[WUD�QRQ�ZHDSRQ�SURILFLHQFLHV$�7ROQHGUDQ�ILJKWHU�KDV�SUREDEO\�VSHQW�WLPH�LQ�WKH�/HJLRQV��DQG�JHWWKUHH�H[WUD�QRQ�ZHDSRQ�VORWV��DQG�D�5DQN�LQ�WKH�/HJLRQ�5HFRPPHQGHG�&ODVVHV�)LJKWHU��&OHULF3URKLELWHG�&ODVVHV�0DJH
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1\LVVD��&KDRWLF�1HXWUDO�7KH�6QDNH�3HRSOH�DUH�QRW�KLJKO\�UHJDUGHG��7KH\�KDYH�D�SUHGLOHFWLRQ�IRU�GUXJV�DQG�RWKHU�YLFHV��$�1\LVVDQ�OLYHV�IRU�LQGXOJHQFH�DQG�JUHHG��DQG�OLNH�D�VQDNH��RQO\�ELWHV�ZKHQ�LW
V�FRUQHUHG��7KH\�KDYH�QR�PRUDOLW\��H[FHSW�D�NLQG�RI�
KRQRXU�DPRQJVW�WKLHYHV
�DWWLWXGH�WKDW�GLVDSSHDUV�ZKHQ�LW�VXLWV�WKHP��7KHLU�4XHHQ��6DOPLVVUD��KDV�DQ�KXQJHU�IRU�PHQ�WKDW�,VVD�PLJKW�ILQG�GLVWDVWHIXO��7KH\�DUH�JRRG�WUDGHUV��DV�D�UXOH��DQG�ULYDO�WKH�7ROQHGUDQV�DQG�'UDVQLDQV�IRU�WRS�VSRW��0RVW�1\LVVDQV��PDOH�DQG�IHPDOH��DUH�HLWKHU�EDOG�RU�FORVHO\�VKDYH��GXH�WR�WKH�KDELW�LQVHFWV�KDYH�RI�QHVWLQJ�LQ�KDLU�*DPH�(IIHFWV�1\LVVDQV�JHW�D����ERQXV�WR�ERWK�,QWHOOLJHQFH�DQG�&RQVWLWXWLRQ�VFRUHV�7KH\�VXIIHU�D����WR�WKHLU�&KDULVPD�VFRUH�1\LVVDQV�PD\�WDNH�WKUHH�H[WUD�QRQ�ZHDSRQ�VORWV��1\LVVDQ�WKLHYHV�PD\�VSHFLDOLVH�LQ�'DJJHU��1\LVVDQV�DUH�H[SHUWV�ZLWK�SRLVRQV��DQG�JDLQ�WKH�QHZ�SURILFLHQF\�3RLVRQ�8VH$�1\LVVDQ�3&�JDLQV�WKH�DELOLW\�WR�VSHDN�ZLWK�VQDNHV�5HFRPPHQGHG�&ODVVHV�7KLHI3URKLELWHG�&ODVVHV�&OHULF
8OJRODQG��/DZIXO�1HXWUDO�7KH�8OJR�3HRSOH�OLYH�HQWLUHO\�LQ�WKH�FDYHUQV�EHORZ�3UROJX��7KH�FDYHV�H[WHQG�IRU�OHDJXHV��DQG�QR�RQH�NQRZV�WKH�WUXH�H[WHQW�RI�WKH�FDYHV��%HDXWLIXO�FU\VWDOOLQH�YHLQV�VSUHDG�WKH�GLP�OLJKW�WKURXJKRXW�WKH�FLW\��DQG�WKH�K\PQV�WR�8/��VXQJ�RQFH�DQ�KRXU��UHYHUEHUDWH�SHUPDQHQWO\�WKURXJKRXW�WKH�FDYHUQV��7KH�SHRSOH�VSHQG�PRVW�RI�WKHLU�WLPH�ZRUVKLSSLQJ�8/��RU�VWXG\LQJ��8OJR�ZDUULRUV�DUH�IDQDWLFV��KRZHYHU��DQG�DUH�OHWKDO�LQ�FRPEDW��7KH�VSLULWXDO�ZLVGRP�RI�WKH�*RULP�JXLGHV�WKH�8OJRV�ZHOO��7KH�*RULP��DQG�VR�WKH�8OJR�SHRSOH��DUH�IULHQGO\�ZLWK�%HOJDUDWK�WKH�6RUFHUHU��$SDUW�IURP�KLP��WKH\�KDYH�OLWWOH�FRQWDFW�ZLWK�WKH�RXWVLGH�ZRUOG��7KH\�WUDGH�UDUHO\��EXW�ZKHQ�WKH\�GR��WKH\�EULQJ�GHOLJKWIXO�JHPV�DQG�SXUHVW�JROG�LQWR�WKH�ZRUOG�*DPH�(IIHFWV�$Q�8OJR�JHWV�D����ERQXV�WR�WKHLU�:LVGRP��DQG�D�����WR�WKHLU�,QWHOOLJHQFH7KH\�VXIIHU�D����WR�&KDULVPD�DQG�&RQVWLWXWLRQ7KH�8OJRV�PD\�WDNH�WKUHH�H[WUD�QRQ�ZHDSRQ�VORWV�GXH�WR�KLJK�VWDQGDUGV�RI�HGXFDWLRQ�$Q�8OJR�ILJKWHU�JDLQV�D����LQ�DOO�DWWDFNV�GXH�WR�UHOLJLRXV�IHUYRXU�$�3&�8OJR�PD\�SRVVHVV�WKH�DELOLWLHV�RI�D�'LYLQHU��EHLQJ�DEOH�WR�VHQVH�FDYHV��DQG�PRYH�WKURXJK�URFN�5HFRPPHQGHG�&ODVVHV�)LJKWHU��&OHULF3URKLELWHG�&ODVVHV�0DJH��7KLHI
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$QJDUDN�.LQJGRPV
&WKRO�0XUJRV��/DZIXO�(YLO�7KH�0XUJRV�DUH�D�VWXUG\�UDFH��ZDUOLNH�DQG�VWULFW��7KH\�DUH�DOVR�JRRG�WUDGHUV��LI�JLYHQ�WKH�FKDQFH��7KH\�DUH�UXOHG�ZLWK�DQ�LURQ�ILVW�E\�.LQJ�7DXU�8UJDV��DQG�E\�WKH�+LJK�*UROLP�RI�7RUDN��&WXFKLN��7KH�0XUJR�SHRSOH�OLYH�D�GLIILFXOW�OLIH��DQG�DOO�PDOHV�VSHQG�DW�OHDVW�WHQ�\HDUV�LQ�WKH�PLOLWDU\��7RUDN�LV�D�FUXHO�*RG��EXW�WKH�0XUJRV�KDYH�QR�FKRLFH�EXW�WR�IROORZ�KLP��7KH\�DUH�WKH�ZDUULRUV�RI�WKH�$QJDUDNV��&WKRO�0XUJRV�LV�D�KXJH�FRXQWU\��VHFRQG�RQO\�WR�0DOORUHD�LQ�VL]H��0RVW�LQ�WKH�:HVW�GR�QRW�UHDOLVH�WKH�H[WHQW�RI�WKH�FRXQWU\��0RVW�RI�WKH�SRSXODWLRQ�OLYH�LQ�WKH�VRXWK�*DPH�(IIHFWV�0XUJRV�JHW�D����ERQXV�WR�6WUHQJWK�DQG�&RQVWLWXWLRQ�VFRUHV�7KH\�VXIIHU�D����WR�&KDULVPD��DQG����WR�:LVGRP�DQG�,QWHOOLJHQFH�0XUJRV�JHW�IRXU�H[WUD�ZHDSRQ�SURILFLHQFLHV�7KH\�PD\�VSHFLDOLVH�LQ�D�ZHDSRQ�UHJDUGOHVV�RI�FODVV��7KH\�JDLQ D����ERQXV�DJDLQVW�$ORUQV�5HFRPPHQGHG�&ODVVHV�)LJKWHU��5DQJHU3URKLELWHG�&ODVVHV�0DJH��&OHULF
0LVKUDN�$F�7KXOO��/DZIXO�1HXWUDO�7KH�7KXOOV�DUH�D�VORZ�DQG�GLP�ZLWWHG�SHRSOH��WDNHQ�DGYDQWDJH�RI�E\�WKH�UHVW�RI�WKH�$QJDUDNV��7KDW�VDLG��WKH\�DUH�EXLOW�OLNH�EXOOV��DQG�DUH�YHU\�VWURQJ�DQG�VWXUG\��7KHLU�FRXQWU\�LV�ILQH�DQG�IHUWLOH��DQG�LV�WKH�EUHDGER[�RI�WKH�$QJDUDNV�.LQJGRPV��.LQJ�*HWKHOO�EDUHO\�FRPPDQGV�KLV�SHRSOH��7KH\�VXIIHU�EDGO\�DW�WKH�*UROLPV�NQLYHV�*DPH�(IIHFWV�7KXOOV�JDLQ�D����ERQXV�WR�6WUHQJWK�DQG�&RQVWLWXWLRQ�VFRUHV�7KH\�VXIIHU�D����WR�,QWHOOLJHQFH��:LVGRP�DQG�&KDULVPD�VFRUHV�5HFRPPHQGHG�&ODVVHV�)LJKWHU3URKLELWHG�&ODVVHV�&OHULF
*DU�2J�1DGUDN��&KDRWLF�1HXWUDO�$OPRVW�FRXVLQV�WR�WKH�'UDVQLDQV��WKH�1DGUDNV�DUH�VFKHPLQJ��JUHHG\�DQG�FRUUXSW�SHRSOH��7KH\�DUH�RQ�WKH�HGJH�RI�WKH�$QJDUDN�.LQJGRPV��DQG�KDWH�WKH�UXOH�RI�7RUDN��7KH\�KDYH�DQ�XQHDV\�UHODWLRQVKLS�ZLWK�WKH�$ORUQV��DQG�PD\�HYHQ�HQG�XS�DOOLHV��7KHLU�.LQJ��'URVWD�OHN�7KXQ�LV�D�VPDOO��XQSOHDVDQW�JUHDV\�PDQ��EXW�LV�YHU\�SRSXODU�ZLWK�KLV�SHRSOH��*DU�2J�1DGUDN�LV�D�EHDXWLIXO�FRXQWU\�*DPH�(IIHFWV�1DGUDNV�JHW�D����ERQXV�WR�'H[WHULW\�DQG�D����WR�,QWHOOLJHQFH7KH\�VXIIHU�D����WR�&KDULVPD��DQG�D����:LVGRP5HFRPPHQGHG�&ODVVHV�7KLHI��)LJKWHU3URKLELWHG�&ODVVHV�&OHULF
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0DOORUHD
%RXQGOHVV�0DOORUHD
�SURGXFHV�D�UDQJH�RI�SHRSOH�VR�YDULHG�WKDW�LW�LV�LPSRVVLEOH�WR�FODVVLI\�WKHP��,W�LV�D�YDVW�SODFH��SHUKDSV�WZLFH�WKH�VL]H�RI�WKH�.LQJGRPV�RI�WKH�:HVW�SXW�WRJHWKHU��7KH�(PSHURU��.DO�=DNDWK��LV�D�\RXQJ�PDQ��ZKRP�KROGV�D�JUHDW�KDWUHG�IRU�WKH�0XUJRV��+H�VHHPV�LQWHQW�RQ�UXOLQJ�WKH�ZRUOG��DQG�VR�ZLOO�HYHQWXDOO\�SRVH�D�WKUHDW�WR�WKH�.LQJGRPV�RI�WKH�:HVW��+H�LV�FXUUHQWO\�ZDJLQJ�D�FDPSDLJQ�DJDLQVW�WKH�0XUJRV�LQ�6RXWKHUQ�&WKRO�0XUJRV�*DPH�(IIHFWV�'XH�WR�KLJK�VWDQGDUGV�RI�HGXFDWLRQ�LQ�0DOORUHD����H[WUD�QRQ�ZHDSRQ�VORWV�DUH�JDLQHG��0DOORUHDQV�JHWV�D����ERQXV�DJDLQVW�0XUJRV�$�0DOORUHDQ�WKLHI�PD\�VSHFLDOLVH�LQ�GDJJHU��DQG�JHWV�D����ZLWK�WKDW�ZHDSRQ�$�0DOORUHDQ�ILJKWHU�JDLQV�WZR�H[WUD�ZHDSRQ�SURILFLHQFLHV�$�0DOORUHDQ�3&�PD\�WDNH�D�0LOLWDU\�5DQN��VLQFH�LW�LV�IRU�VDOH�LQ�0DOORUHD�5HFRPPHQGHG�&ODVVHV�)LJKWHU��7KLHI��5DQJHU3URKLELWHG�&ODVVHV�&OHULF��0DJH
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&KDUDFWHU�&ODVVHV
6RPH�LQGLYLGXDO�FODVVHV�DUH�KDQGOHG�VOLJKWO\�GLIIHUHQWO\�LQ�WKH�.LQJGRPV��%HORZ�DUH�VRPH�LGHDV��VXJJHVWLRQV�DQG�UXOHV�UHJDUGLQJ�FKDUDFWHU�FODVV�5HPHPEHU�WKDW�DOO�FKDUDFWHUV�DUH�KXPDQ��DQG�VR�PD\�QRW�EH�PXOWL�FODVVHG��7KLV�ZLOO�UHTXLUHG�LPDJLQDWLRQ�RQ�WKH�SOD\HUV�SDUW�WR�PDNH�RQH�ILJKWHU�GLIIHUHQW�IURP�DQRWKHU��&ODVVHV�DUH�MXVW�JXLGHOLQHV�IRU�WKH�SHUVRQDOLW\�RI�WKH�FKDUDFWHU�)LJKWHUV7KLV�LV�D�JHQHUDO�GHVFULSWLRQ��0RVW�KXPDQV�KDYH�WKLV�SRWHQWLDO��DQG�LQGHHG��HYHQ�VHUYLQJ�LQ�D�PLOLWLD�IRU�D�VKRUW�WLPH�FRQVWLWXWHV�WKLV�FODVV��+RZHYHU��PRVW�ILJKWHUV�DUH�VR�LQ�D�YHU\�SDUW�WLPH�EDVLV�:KDW�LV�PRVW�LPSRUWDQW�LV�WKH�FKDUDFWHUV�SURILFLHQFLHV��VLQFH�WKLV�LV�KRZ�WKH\�ZLOO�EH�SHUFHLYHG�E\�RWKHUV��:HDSRQ�VSHFLDOLVDWLRQ�LV�QR�ORQJHU�OLPLWHG�WR�FODVV��DQG�QRZ�KDV�DQ�LQIOXHQFH�E\�FRXQWU\��$UHQGLVK�ILJKWHUV�PD\�WDNH�DQ�DGGLWLRQDO�VSHFLDOLVDWLRQ��VHH�$UHQGLD�HQWU\��)LJKWHUV�DUH�UHFRPPHQGHG�WR�XVH�WKH�ZHDSRQV�PRVW�DSSOLFDEOH�IRU�WKHLU�FRXQWU\��VHH�3URILFLHQFLHV��EHORZ�3DODGLQV7KLV�FODVV�LV�PHQWLRQHG�VSHFLILFDOO\�LQ�FRQMXQFWLRQ�ZLWK�RQH�.LQJGRP��$UHQGLD��7KH\�DUH�PRUH�OLNHO\�WR�SURGXFH�VXFK�D�FODVV��VLQFH�WKH\�DUH�D�IHXGDO�VRFLHW\��+RZHYHU��WKH�PRVW LPSRUWDQW�DVSHFW�RI�D�3DODGLQ�LV�KLV�RU�KHU�VSLULWXDO�VLGH��6XFK�D�ZDUULRU�ZLOO�EH�UDUH��DQG�WKRXJK�PRVW�OLNHO\�WR�DSSHDU�LQ�$UHQGLD��XQGHU�&KDOGDQ���RWKHU�*RGV�ZLOO�SURGXFH�+RO\�:DUULRUV��,QGHHG��8OJR�)LJKWHUV�FRXOG�EH�FODVVLILHG�DV�3DODGLQV��7RUDN�ZLOO�SURGXFH�3DODGLQV��WKRXJK�REYLRXVO\�WKH�DOLJQPHQW�FKDQJHV�WR�/DZIXO�(YLO�5DQJHUV5DQJHUV�DUH�IRXQG�LQ�.LQJGRPV�ZLWK�D�PL[WXUH�RI�IDUP�ODQG�DQG�ZLOG�ODQG��7KHLU�MRE�LV�WR�SDWURO�DQG�SURWHFW�WKH�IDUP�ODQG��HLWKHU�IRU�WKH�.LQJ��/RUG��RU�RXW�RI�WKHLU�RZQ�VHQVH�RI�MXVWLFH��6HQGDULD�LV�MXVW�WRR�VSHFLDOLVHG�WR�MXVWLI\�5DQJHUV��ZKHUHDV�$OJDULD�LV�SHUIHFW��7KH�,VOH�RI�WKH�:LQGV�LV�DQRWKHU�JRRG�H[DPSOH�7KLHYHV7KLHYHV�DUH�OLNH�UDWV� WKH\
OO�EH�IRXQG�ZKHUHYHU�SHRSOH�DUH��+RZHYHU��WKLV�FODVV�GHVFULEHV�ZHOO�WKH�VNLOOV�RI�WKH�'UDVQLDQ�6S\��RU�LQGHHG��RI�VSLHV�IURP�DQ\�.LQJGRP��6XFK�D�FKDUDFWHU�ZLOO�EH�LQ�HPSOR\�RI�WKH�.LQJ�RI�WKDW�ODQG��DOWKRXJK�KH�RU�VKH�ZLOO�ZRUN�RQ�WKHLU�RQ�PRVW�RI�WKH�WLPH��6XFK�D�WUDGH�LV�IDU�IURP�KRQRXUDEOH��EXW�LW�GRHV�DGG�VRPH�VHQVH�RI�ULJKW�WR DQ�RWKHUZLVH�GRGJ\�FODVV�2I�FRXUVH��IDPRXV�VSLHV�VXFK�DV�3ULQFH�.KHOGDU��VKRZV�DQ�DELOLW\�WRZDUGV�DVVDVVLQDWLRQ�DV�ZHOO��$OO�WKLHYHV�WKXV�XQGHUJR�D�VOLJKW�DOWHUDWLRQ��7KHLU�EDFNVWDE�DELOLW\�LV�FKDQJHG�LQWR�D�VHSDUDWH�WKLHI�VNLOO��ZKLFK�PD\�EH�UDLVHG�ZLWK�WKH�VDPH�SRLQWV�DOORFDWHG�WR�RWKHU�VNLOOV
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%DUGV1RW�PHQWLRQHG�ZLWK�DQ\�SDUWLFXODU�FRXQWU\��%DUGV�FRPH�IURP�DOO�RYHU��2EYLRXVO\��ZLWK�D�&KDULVPD�SUHUHTXLVLWH�RI�����FHUWDLQ�FRXQWULHV�ZLOO�SURGXFH�IHZHU�EDUGV�WKDQ�RWKHUV�5HPHPEHU�WKDW�EDUGV��DV�ZHOO�DV�PXVLFLDQV�DQG�VLQJHUV��LQFOXGH�VWRU\�WHOOHUV��7KH\�DUH�WKH�HQWHUWDLQPHQW�RI�WKH�SHRSOH��DQG�JRRG�RQHV�FDQ�EHFRPH�TXLWH�IDPRXV��$Q\�3&�EDUG�ZRXOG�UHDOO\�QHHG�D�JRRG�ZRUNLQJ�NQRZOHGJH�RI�WKH�QRYHOV�WR�EH�FRQYLQFLQJ�0DJHV7KHUH�DUH�PDQ\�GLIIHUHQW�VRUWV�RI�PDJLF��6RPH�PDJHV�SUDFWLFH�1HFURPDQF\��RWKHUV�VXPPRQ�VSLULWV��HOHPHQWDOV�DQG�GHPRQV�WR�GR�WKHLU�ELGGLQJ��6RPH�XVH�LOOXVLRQV�WR�JDLQ�WKHLU�HQGV��$QG�WKHQ��RI�FRXUVH��WKHUH�LV�6RUFHU\��(GGLQJV�GLG�QRW�JR�LQWR�GHWDLO�ZLWK�PDJLF��H[FHSW�IRU�WKRVH�PHQWLRQHG�DERYH��EXW�LW�ZDV�PDGH�FOHDU�WKDW�RWKHU�VRUWV�H[LVWHG��7KHUH�LV�QR�OLPLW�RI�EHLQJ�D�0DJH�+RZHYHU��PDJLF�LV�YHU\�UDUH��0DJHV�DUH�IHDUHG��LI�WKH\�DUH�WDNHQ�VHULRXVO\�DW�DOO��$�0DJH�ZLOO�QHHG�WR�EH�YHU\�FDUHIXO�LQ�WKHLU�DFWLYLWLHV�,QFLGHQWDOO\��
PDJLFLDQ
�LV DQ�LQVXOW�XVHG�EHWZHHQ�6RUFHUHUV�3ULHVWV7KH�*RGV�GR�QRW��LQ�WKH�QRYHOV��JUDQW�VSHOOV��$OGXU�OHQGV�D�KDQG�WR�%HOJDUDWK�DQG�3ROJDUD�DW�WLPHV��EXW�QRWKLQJ�LV�VHHQ�RI�WKH�RWKHU�*RGV��7KLV�GRHV�QRW�PDWWHU��VLQFH�LW�LV�$'	'��3ULHVWV�PD\�VHUYH�WKH�*RGV��DQG�ZLOO�EH�JLYHQ�VSHOOV��7KH�H[FHSWLRQ��QRWHG�DERYH��LV�,VVD��VLQFH�KH�VOXPEHUV��7RUDN�DQG�$OGXU�DUH�H[FHSWLRQV�DOVR��DQG�ZLOO�EH�GHDOW�ZLWK�EHORZ�2FFXUUHQFHV�RI�VXFK�3ULHVWV��LH��RQHV�ZLWK�VSHOOV��DUH�UDUH��(DFK�*RG�PD\�RQO\�KDYH�D�IHZ�GR]HQ�VXFK�SHRSOH��6HQGDU�3ULHVWV��DOWKRXJK�WKH\�GR�QRW�ZRUVKLS�D�VLQJOH�*RG��VHHP�WR�JHW�VSHOOV�IURP�DOO�RI�WKHP��,W�GRHV�UHTXLUH�ZLOOSRZHU�QRW�WR�SXW�RQH�DERYH�WKH�RWKHU�3ULHVWV�DUH�OLPLWHG�WR�FHUWDLQ�VSHOOV��7KH\�GR�QRW�JHW�WR�µSUD\¶�IRU�D�VHW�QXPEHU�RI�VSHOOV�GXULQJ�WKH�FRPLQJ�GD\��7KH\�PXVW�DVN�IRU�HDFK�VSHOO�DV�DQG�ZKHQ�WKH\�QHHG�LW��DQG�WKH�*RG�ZLOO�GHFLGH��7KH�ORZHU�OHYHO�VSHOOV�DUH�HDV\�HQRXJK�WR�JHW��EXW�WKHUH�LV�QHYHU�D�JXDUDQWHH�RI�JHWWLQJ�WKH�KLJKHU�OHYHO�RQHV�*UROLPV�	�6RUFHUHUV7KHVH�DUH�WKH�
3ULHVWV
�RI�7RUDN�DQG�$OGXU�UHVSHFWLYHO\��7KH\�GR�QRW�UHFHLYH�VSHOOV��EXW�UDWKHU�DUH�XVHUV�RI�6RUFHU\��WKH�SRZHU�RI�WKH�:LOO�DQG�WKH�:RUG��7KH\�GR�QRW�JDLQ�SRZHU�GLUHFWO\�IURP�WKHLU�*RG��H[FHSW�LQ�H[FHSWLRQDO�FLUFXPVWDQFHV��1RW�DOO�*UROLPV�KDYH�WKH�DELOLW\��DV�PRVW�DUH�MXVW�DGPLQLVWUDWRUV�RI�WKH�5HOLJLRQ��7KH�RQHV�WKDW�GR�DUH�SRZHUIXO�DQG�LQIOXHQWLDO��7KH�KDQGIXO�RI�6RUFHUHUV�DUH�PRUH�VWXGHQWV� 3ULHVWV�H[LVW�WR�EULQJ�WKH�UHOLJLRQ�WR�RWKHUV�1R�3&�PD\�EH�D�*UROLP��DQG�D�'0�PXVW�GHFLGH�FDUHIXOO\�EHIRUH�OHWWLQJ�D�3&�EH�D 6RUFHUHU�7KH�DELOLW\�RI�6RUFHU\�ZLOO�EH�GHDOW�ZLWK�ODWHU��LQ�D�VHSDUDWH�VHFWLRQ�
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3URILFLHQFLHV
:HDSRQV��E\�.LQJGRPx &KHUHN $[HV��+DPPHUV��/RQJ�6ZRUGV

x 'UDVQLDQ 6KRUW�6ZRUGV��%RZV��'DJJHUV
x $OJDULD %RZV��6DEUHV
x 5LYD /RQJVZRUGV��%RZV
x 6HQGDULD +DPPHUV��&OXEV��)ODLOV��3ROHDUPV��6ZRUGV
x $UHQGLD�� 0LPEUDWH 7ZR�+DQGHG�6ZRUGV��/DQFHV$VWXULDQ /RQJVZRUGV��%RZV
x 7ROQHGUD /RQJVZRUGV��%RZV
x 1\LVVD 'DJJHUV��%ORZSLSHV
x 8OJRODQG 'DJJHUV
x &WKRO�0XUJRV 6FLPLWDUV��%RZV
x 0LVKUDN�$F�7KXOO +DPPHUV��$[HV
x *DU�2J�1DGUDN 6KRUWVZRUGV��%RZV
x 0DOORUHD $OO�RI�WKH�DERYH

1HZ�1RQ�:HDSRQ�3URILFLHQFLHV
'UDVQLDQ�6HFUHW�/DQJXDJH��'(;� �������6ORWV7KLV�LV�D�YHU\�VXEWOH�ILQJHU�VLJQ�ODQJXDJH�GHYHORSHG�E\�'UDVQLDQ�6SLHV��,W�DOORZV�WZR�FRQYHUVDWLRQV�WR�EH�FDUULHG�RXW�DW�RQFH� RQH�YHUEDO��WKH�RWKHU�ZLWK�WKH�/DQJXDJH��,W�LV�YHU\�TXLFN��DQG�TXLWH�YHUERVH��DQG�FDQ�RQO\�EH�OHDUQW�IURP�D�ZLOOLQJ�WHDFKHU��/DUJHU�ILQJHU�PRYHPHQWV�DUH�FDOOHG�
VKRXWLQJ
�DQG�DFFHQWV�FDQ�EH�GLVFHUQHG�E\�WKH�H[SHUW�XVHU��WHOOLQJ�ZKHUH�DQG ZKHQ�WKH\�ODQJXDJH�ZDV�OHDUQW�'UDVQLDQ�7KLHYHV�PD\�OHDUQ�WKH�ODQJXDJH�DW�KDOI�FRVW�
%LUG�/DQJXDJH :,6��� ��6ORW%LUGV�LQ�WKH�.LQJGRPV�DFWXDOO\�KDYH�WKHLU�RZQ�ODQJXDJH��7KH\�GRQ
W�VD\�PXFK�WKDW�LV�LQWHUHVWLQJ��EXW�WKH\�GR�WDON��,I�RQH�LV�SDWLHQW�HQRXJK��LW�PLJKW�EH�SRVVLEOH�WR�JHW�VRPH�LQIRUPDWLRQ�RXW�RI�WKHP��RU�JHW�WKHP�WR�FDUU\�PHVVDJHV��%LUGV�DUH�QRW�NQRZQ�IRU�WKHLU�UHOLDELOLW\�
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:ROI�/DQJXDJH��:,6��������6ORWV:ROYHV�DUH�YHU\�LQWHOOLJHQW�DQG�VRFLDO�DQLPDOV��6XFK�D�VSHFLHV�QHHGV�D�ODQJXDJH�WR�PDLQWDLQ�UHODWLRQV��7KH�ODQJXDJH��MXVW�JURZOV�DQG�\DSV�WR�QRQ�IOXHQW�VSHDNHUV��LV�VWDWHO\�DQG�IRUPDO�LQ�VW\OH��DQG�LV�YHU\�GLIILFXOW�WR�OHDUQ��,I�D�ZROI�HQFRXQWHUV�D�KXPDQ�VSHDNHU��WKH\�ZLOO�UHDFW�ZLWK�VXUSULVH��DQG�ZLWK�FLYLOLW\��VLQFH�WKH�RQO\�ZD\�WR�OHDUQ�LW�LV�WR�EH�WDXJKW�LW�E\�D�ZROI��RU�E\�VSHQGLQJ�D�JUHDW�GHDO�RI�WLPH�ZLWK�WKHP�
3RLVRQ�8VH ,17������������6ORWV7KLV�VNLOO�LV�OLQNHG�ZLWK�WKH�+HUEDOLVP�SURILFLHQF\��,W�LQGLFDWHV�D�FKDUDFWHUV�NQRZOHGJH�RI�WKH�P\ULDG�SRLVRQV�WKDW�H[LVW��ZKHWKHU�WKH\�EH�DQLPDO��YHJHWDEOH�RU�PLQHUDO��,W�DOVR�GHVFULEHV�WKH�VNLOO�WKH�FKDUDFWHU�KDV�LQ�XVLQJ�VXFK�SRLVRQV�HIIHFWLYHO\��$W�ILUVW�JODQFH��WKLV�PD\�VHHP�OLNH�DQ�HYLO�DQG�LPPRUDO�VNLOO�WR�SRVVHVV��EXW�WKLV�VNLOO�DOVR�LQFOXGHV�WKH�DELOLW\�WR�DGPLQLVWHU�DQWLGRWHV�WR�SRLVRQV��DQG�QRW�DOO�SRLVRQV�DUH�IDWDO�1HZ�:HDSRQV
$GGHU�6WLQJ7KLV�LV�D�'DJDVKL�ZHDSRQ��XVHG�E\�WKH�VHFUHW�VRFLHW\�RI�$QJDUDN�DVVDVVLQV��,W�LV�D�WKUHH�VLGHG�VWHHO�EODGH��DERXW�WKH�VL]H�RI�D�ODUJH�OHDI��,W�LV�WKURZQ�OLNH�VKLUXNHQ��EXW�FDQ�EH�PDGH�WR�JR�DURXQG�FRUQHUV��,W�LV�RIWHQ�FRDWHG�ZLWK�3RLVRQ�3LHUFLQJ�:HDSRQ��6SHHG�)DFWRU����'DPDJH���������1HZ�7KLHYHV�6NLOO
%DFNVWDE7KH�DELOLW\�WR�VXFFHVVIXOO\�EDFNVWDE�DQ�XQDZDUH�RSSRQHQW�LV�EDVHG�XSRQ�PDQ\�WKLQJV��([SHULHQFH��QLPEOHQHVV�DQG�NQRZOHGJH�DOO�DGG�XS��DQG�WKH�EHVW�DVVDVVLQV�DUH�WKH�PRVW�LQWHOOLJHQW�� $GMXVWPHQWV�IRU'H[WHULW\���������,QWHOOLJHQFH%DVH�6NLOO������ � ���� ������ ��� ���5ROO�0DGH�%\ �� ��� ������������ 'DPDJH�[�� �� ��� ������������ 'DPDJH�[� ����� ��� ������������ 'DPDJH�[� �� ��� ������������ 'DPDJH�[� �� ���� ������������� 'DPDJH�[� �� ���� ������ ���� ����
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7KH�'UDVQLDQ�6HFUHW�6HUYLFH
7KH�6HFUHW�6HUYLFH�DQVZHUV�WR�WKH�.LQJ�RI�'UDVQLD��FXUUHQWO\�.LQJ�5KRGDU��%RWK�KH�DQG�KLV�ZLIH��3RUHQQ��KDYH�D�NHHQ�LQWHUHVW�LQ�WKH�JDWKHULQJ�RI�VHFUHWV��DQG�WKH�'66�GRHV�WKLV�YHU\�SURIHVVLRQDOO\��7KH�6HUYLFH�KDV�VSLHV�LQ�HYHU\�FRXUW�LQ�HYHU\�.LQJGRP�LQ�WKH�:HVW��DQG�LQGHHG��D�IHZ�LQ�0DOORUHD�DV�ZHOO��7KHUH�DUH�DOVR�D�QXPEHU�RI�URYLQJ�DJHQWV��DFWLQJ�DV�PHUFKDQWV�DQG�WUDGHUV�7KH�+HDG�6S\�LV�D�WDOO�WKLQ�PDQ�QDPHG�-DYHOLQ��:KHWKHU�WKLV�LV�KLV�UHDO�RU�FRGH�QDPH�LV�QR�ORQJHU�NQRZQ��EXW�KH�UXQV�WKH�2SHUDWLRQV�IURP�%RNWRU��7KH�6HUYLFH�LV�UHVSRQVLEOH�IRU�WKH�VDIHW\�RI�WKH�$ORUQ�.LQJGRPV��DQG�DUH�DV�YDOXDEOH�DV�DQ\�1DY\�RU�$UP\�

7UDLQLQJ7UDLQLQJ�EHJLQV�DW�����(DFK�FODVV�KDV�DQ�HQUROPHQW�RI�DURXQG�WZHOYH�WR�ILIWHHQ�$SSUHQWLFH�6SLHV��7KH�$FDGHP\��LQ�%RNWRU��KDQGOHV�WKH�VFKRROLQJ�RI�SRWHQWLDO�VSLHV��DQG�TXLFNO\�ZHHGV�RXW�WKRVH�VXLWHG�WR�OHVV�H[RWLF�MREV��6WXGHQWV�DUH�JLYHQ�VXEMHFWV�WR�IROORZ��XVXDOO\�0DVWHU�6SLHV�RI�WKH�6HUYLFH��,I�WKH\�DUH�VSRWWHG�E\�WKHLU�TXDUU\��D�UHEXNH�LV�JLYHQ�DQG�WKH�6WXGHQW�LV�WROG�ZKHUH�DQG�KRZ�WKH\�ZHQW�ZURQJ��$�IORJJLQJ�RIWHQ�IROORZV�7KH�-XQLRU�6S\�LV�JLYHQ�D�PLVVLRQ�WR�FDUU\�RXW�DW�WKH�HQG�RI�WKHLU�IRXUWK�\HDU�RI�VWXG\��7KLV�LV�XVXDOO\�D�UHFRQQDLVVDQFH�RU�FRXULHU�PLVVLRQ��DQG�-DYHOLQ�SHUVRQDOO\�RYHUVHHV�HDFK�VWXGHQWV�SURJUHVV��+H�XVXDOO\�VHWV�XS�D�IHZ�VXUSULVHV�IRU�WKH�VWXGHQW��DQG�WKHVH�FDQ�RIWHQ�EH�YHU\�GDQJHURXV��,I�WKH�VWXGHQW�VXUYLYHV��WKH\�DUH�JLYHQ�IXOO�3URIHVVLRQDO�6S\�VWDWXV��DQG�DUH�WKHQ�VHQW�RI�RQ�UHJXODU�PLVVLRQV�IRU�WKH�6HUYLFH�7UDLQLQJ�GRHV�QRW�HQG�KHUH��$�3URIHVVLRQDO�6S\�LV�H[SHFWHG�WR�IROORZ�FRXUVHV�RI�VWXG\�RQ�WKHLU�RZQ��DV�NQRZOHGJH�LV�SRZHU��7KH\�DUH�ZHOFRPH�EDFN�DW�WKH�$FDGHP\��DQG�D�3URIHVVLRQDO�6S\�SDVVLQJ�WKURXJK�%RNWRU�LV�H[SHFWHG�WR�GURS�E\�DQG�JLYH�D�OHFWXUH�RU�WZR��-DYHOLQ�DOVR�KDV�LQ�KLV�VHUYLFH��DW�DQ\�RQH�WLPH��D�YHU\�VSHFLDO�VS\��7KHLU�FRGH�QDPH�LV�+XQWHU��DQG�RQO\�-DYHOLQ�NQRZV�KLV�RU�KHU�LGHQWLW\��7KH\�DUH�QRW�WUDLQHG�VSLHV��DW�OHDVW�QRW�LQ�'UDVQLD��7KH\�DUH�UDUHO\�'UDVQLDQV��DQG�KDYH�EHHQ�0XUJRV�IURP�WLPH�WR�WLPH��7KH\�UHWDLQ�WKH�WLWOH�XQWLO�WKH\�KDYH�ILQLVKHG�ZKDWHYHU�MREV�KDYH�QHHGHG�GRLQJ��+XQWHU�GRHV�QRW�KDYH�WR�EH D�WKLHI��EXW�FDQ�EH�D�ILJKWHU��D�FOHULF��D�PDJH����DQ\WKLQJ��7KH�SRZHU�RI�+XQWHU�LV�WKHLU�DQRQ\PLW\�7KH�RQO\�RWKHU�VS\�VHUYLFH�RQ�WKH�FRQWLQHQW�LV�WKH�'DJDVKL��D�VHFUHW�RUGHU�RI�0XUJRV��DOWKRXJK�VRPH�VD\�WKDW�WKH\�DUH�DFWXDOO\�D�VHSDUDWH�UDFH�RI�$QDJDUDN��7KH\�DUH�WUDLQHG�LQ�D�KLGGHQ�FLW\�LQ�WKH�VRXWKHUQ�GHVHUWV��DQG�VHHP�WR�EH�QDWXUDO�DVVDVVLQV��7KH\�DQVZHU�RQO\�WR�WKH�+LJK�3ULHVW�RI�7RUDN��DQG�HYHQ�WKHQ��RQO\�ZKHQ�LW�VXLWV�WKHP��7KH\�DUH�H[SHUWV�LQ�SRLVRQ�XVH��DQG�WKHLU�VWHDOWK�VHHPV�DOPRVW�VXSHUQDWXUDO��0DQ\�UXPRXUV�DERXQG�FRQFHUQLQJ�WKH�'DJDVKL��DQG�YHU\�OLWWOH�LV�DFWXDOO\�NQRZQ�
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5DQNV7KHUH�DUH�D�QXPEHU�RI�GLIIHUHQW�UDQNV�WKDW�DQ�DJHQW�ZLOO�SURJUHVV�WKURXJK�LQ�KLV�RU�KHU�FDUHHU��7KH\�DUH�RXWOLQHG�EHORZ�
x $SSUHQWLFH�6S\7KH�$SSUHQWLFH�MRLQV�DW����DQG�VSHQGV�WKUHH�\HDUV�DW�WKLV�UDQN��7KH\�KDYH�QR�UHVSRQVLELOLWLHV�DV�VXFK��DQG�DUH�EHLQJ�WHVWHG�LQ�RUGHU�WR�GLVFRYHU�ZKDW�WKH\�ZLOO�EH�EHVW�DW�LQ�WKHLU�FDUHHU�
x -XQLRU�6S\7KH�-XQLRU�LV�LQ�KLV�ILQDO�\HDU�RI�VWXG\�DW�WKH�$FDGHP\��,Q�WKLV�\HDU�KH�RU�VKH�ZLOO�KDYH�VSHQW�VL[�PRQWKV�ZLWK�D�0DVWHU�6S\��OHDUQLQJ�WKH�ILQHU�SRLQWV�RI�WKHLU�WUDGH��7KH�ODVW�WKLQJ�D�-XQLRU�GRHV�LQ�WKLV�FDSDFLW\�LV�KLV�)LQDO�<HDU�0LVVLRQ��,I�WKLV�LV�VXFFHVVIXO��WKH�-XQLRU�SURJUHVVHV�WR�WKH�UDQN�RI�3URIHVVLRQDO�
x 3URIHVVLRQDO�6S\7KH�3URIHVVLRQDO�6S\�KDV�FRPSOHWHG�KLV�FRXUVH�DW�WKH�$FDGHP\��DQG�QRZ�DQVZHUV�RQO\�WR�-DYHOLQ��+H�RU�VKH�QRZ�XQGHUWDNHV�PLVVLRQV�IRU�.LQJ�5KRGDU��DQG�PD\�VSHQG�\HDUV�DZD\�IURP�WKH�FLW\��7KH\�ZLOO�EH�WKH�6SLHV��WKH�&RXULHUV�DQG�,QWHOOLJHQFH�RIILFHUV�WKDW�DUH�IHDUHG�DQG�UHVSHFWHG�DOO�RYHU�WKH�:RUOG�
x 0DVWHU�6SLHV2QO\�D�IHZ�HYHU�UHDFK�WKLV�5DQN��3ULQFH�.KHOGDU��RWKHUZLVH�NQRZQ�DV�6LON��LV�SUREDEO\�WKH�EHVW�NQRZQ�DPRQJVW�WKH�,QWHOOLJHQFH�&RPPXQLW\��7KHVH�VSLHV�RSHUDWH�PRVWO\�RQ�WKHLU�RZQ��7KH\�DUH�IUHH�DJHQWV��NHHSLQJ�WKH�LQWHUHVWV�RI�WKH�$ORUQ�.LQJGRPV�LQ�PLQG�DV�WKH\�JHW�RQ�ZLWK�WKHLU�OLYHV�
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6RUFHU\
6RUFHU\�LV�WKH�DELOLW\�WR�DIIHFW�WKH�ZRUOG��ZLWK�WKH�SRZHU�RI�RQH
V�ZLOO��,W�LV�QRW�JUDQWHG�E\�DQ\�JRG��RU�GHPRQ��EXW�VHHPV�WR�FURS�XS�QDWXUDOO\�IURP�WLPH�WR�WLPH��6RPH�QHYHU�GLVFRYHU�WKHLU�SRZHU��2WKHUV�PD\�IDOO�LQWR�WKH�FRPSDQ\�RI�RWKHUV�ZKR�KDYH��0RVW�RI�WKH�WLPH��WKLV�PHDQV�HLWKHU�WKH�'LVFLSOHV�RI�$OGXU��RU�WKH�*UROLPV��EXW�WKHUH�DUH�PDQ\�RWKHUV��QRQ�DOLJQHG��6RUFHUHUV��ZKR�SD\�KRPDJH�WR�QR�RQH�)HZ PRUWDOV�SRVVHVV�WKLV�SRZHU��,W�H[LVWV�LQ�PDQ\�DV�D�SRWHQWLDO��EXW�PRVW�GLH�ZLWKRXW�HYHU�KDYLQJ�GLVFRYHUHG�WKHLU�SRWHQWLDO��+RZHYHU��IHZHU�6RUFHUHUV�WKDQ�PLJKW�EH�H[SHFWHG�KDYH�HYHU�EHHQ�GLVFRYHUHG��0RVW��LI�QRW�DOO�6RUFHUHUV��GLVFRYHU�WKHLU�DELOLW\�LQ�D PRPHQW�RI�DQJHU�RU�LUULWDWLRQ��7KH\�ODVK�RXW�ZLWK�WKHLU�ZLOO�LQ�D�GDQJHURXV�DQG�XQFRQWUROOHG�PDQQHU��DQG�WKH�UHVXOW�LV�XVXDOO\�VSHFWDFXODU��%HOJDUDWK�GLVFRYHUHG�KLV�DELOLW\�ZKLOVW�WU\LQJ�WR�PRYH�D�VWXEERUQ�ERXOGHU��ZKLOVW�KLV�EURWKHU��%HOGLQ��UHGLUHFWHG�KLV�DQJHU�WRZDUGV�%HOJDUDWK�DW�D�QRZ�ORQJ�JRQH�WUHH��$V�ZLOO�EH�WKHRULVHG�ODWHU��WKLV�PLJKW�H[SODLQ�WKH�XQXVXDOO\�VPDOO�QXPEHU�RI�6RUFHUHUV�6RUFHU\�FRQVLVWV�RI�WKH�DELOLW\�WR�IRFXV�RQHV�:LOO��WR�WKHQ�UHOHDVH�LW�XSRQ�WKH�ZRUOG�ZLWK�D�:RUG�RI�DFWLRQ��WKXV��WKH�:LOO�DQG�WKH�:RUG���7KLV�FDQ�DOORZ�D�KXPDQ�WR�GR�DOPRVW�DQ\WKLQJ��$V�%HOJDUDWK�VD\V���<RX�FDQ�WXUQ�WKH�FORXGV�JUHHQ��SODQW�WKH�PRXQWDLQV�XSVLGH�GRZQ�LI�\RX�OLNH��EXW�\RX�KDYH�WR�GHFLGH�ZKHWKHU�RU�QRW�\RX�VKRXOG��:LWK�6RUFHU\��WKHQ��FRPHV�WUHPHQGRXV�UHVSRQVLELOLW\��$Q\�VRUFHUHU��RQFH�WKH\�UHDOLVH�WKHLU�SRZHU��JHQHUDOO\�WUHDWV�LW�ZLWK�JUHDW�UHVSHFW��<RX�FDQ�GR�DQ\WKLQJ��EXW�XVXDOO\�LW
V�HDVLHU�WR�DFWXDOO\�GR�WKDW�WKLQJ�ZLWKRXW�6RUFHU\��7KH�:LOO�DQG�WKH�:RUG�LV�TXLFNHU��EXW�FDQ�EH�VWUHVVIXO��GLIILFXOW�DQG�LQ�IDFW�GDQJHURXV�7KH�SURFHGXUH�LV�DV�IROORZV�x *DWKHU�WKH�:LOO�IURP�DOO�DURXQG��EXW�QRW�IURP�SHRSOH�x +ROG�WKH�:LOO�ZLWKLQ�x +DYH�DQ�XQGHUVWDQGLQJ�RI�ZKDW�WKH�HQHUJ\�LV�JRLQJ�WR�EH�XVHG�IRUx 5HOHDVH�LW�ZLWK�D�:RUG�DQG�RU�JHVWXUH�$FWLRQV�KDYH�FRQVHTXHQFH� 7DPSHULQJ�ZLWK�WKH�ZHDWKHU�FDQ�EH�GLVDVWURXV�LV�RQH�LV�QRW�FDUHIXO��DQG�OLIWLQJ�D�ODUJH�URFN�ZKHQ�VWDQGLQJ�RQ�VRIW�JURXQG�ZLOO�RQO\�UHVXOW�LQ�\RX�VLQNLQJ�DV�WKH�ZHLJKW�RI�WKH�VWRQH�LV�WUDQVIHUUHG�WR�\RX��7KH�:LOO�PXVW�EH�EDODQFHG� LI�\RX�WKURZ�VRPHWKLQJ��EUDFH�\RXUVHOI��RWKHUZLVH�\RX
OO�EH�WKURZQ�EDFN�DQ�HTXDO�GLVWDQFH��3K\VLFV�LV�VWLOO�D�ODZ� 6RUFHU\�PD\�EHQG�LW�D�OLWWOH��EXW�LW�VWLOO�DSSOLHV�$OVR��D�6RUFHUHU�FDQ�WU\�WR�DSSO\�KLPVHOI�WR�D�WDVN�WKDW�LV�EH\RQG�KLV�DELOLWLHV��,I�KH�LV�QRW�VWURQJ�HQRXJK��RU GRHV�QRW�NQRZ�ZKDW�KH�LV�GRLQJ��WKHQ�KH�PD\�VWUDLQ�KLPVHOI��7KLV�FDQ�RIWHQ�EH�IDWDO��'LIIHUHQW�SHRSOHV�PLQGV�ZRUN�LQ�GLIIHUHQW�ZD\V��DQG�VRPHWKLQJ�WKDW�RQH�6RUFHUHU�ZRXOGQ
W�HYHQ�GDUH�WR�DWWHPSW�PLJKW�EH�ZHOO�ZLWKLQ�WKH�UHDFK�RI�DQRWKHU��DQG�YLFH�YHUVD��<RX�FDQQRW��DQG�VKRXOG�QRW��PHGGOH�ZLWK�WKLQJV�\RX�GR�QRW�IXOO\�XQGHUVWDQG��7KH�ZHDWKHU��IRU�LQVWDQFH��LV�YHU\�HDV\�WR�DOWHU��EXW�FDQ�KDYH�GLVDVWURXV�HIIHFWV�HOVHZKHUH�LQ�WKH�ZRUOG��1R�WZR�PLQGV�DUH�DOLNH��$�PLQG��DQG�VR�RQHV�DELOLWLHV�DUH�DV�LQGLYLGXDO�DV�ILQJHUSULQWV��H[FHSW�IRU�WZR�DFWV�WKDW�DUH�IRUELGGHQ�WR�DOO� <RX�FDQQRW�XQPDNH�VRPHWKLQJ��DQG�\RX�FDQQRW�DOWHU�HPRWLRQV�7R�XQPDNH�VRPHWKLQJ�LV�DJDLQVW�WKH�ODZV�RI�WKH�XQLYHUVH��7KH�XQLYHUVH�H[LVWV�WR�EULQJ�WKLQJV�LQWR�EHLQJ��DQG�WR�JR�DJDLQVW�WKDW�LV�IRUELGGHQ��6HWWLQJ�ILUH�WR�
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VRPHWKLQJ��RU�EODVWLQJ�LW�LQWR�ELWV�LV�QRW�WKH�VDPH��7R�ZDQW�WR�FRPSOHWHO\�REOLWHUDWH�DQ�REMHFW���WR�ZLSH�LW�RXW�RI�H[LVWDQFH�LV�IRUELGGHQ��7KH�:LOO�WKDW�LV�JDWKHUHG�LV�XQDEOH�WR�EH�UHOHDVHG��DQG�FRQVXPHV�WKH�6RUFHUHU�LQ�D�KXJH�H[SORVLRQ��<RX�FDQ�VHH�ZK\��LI�WKH�ILUVW�H[SHULHQFH�RI�6RUFHU\�LV�ERUQ�RI�DQJHU��VR�IHZ�6RUFHUHUV�H[LVW��7KH\�PD\�KDYH�REOLWHUDWHG�WKHPVHOYHV��(PRWLRQV�DUH�DOVR�H[HPSW�IURP�WDPSHULQJ��7KH\�DUH�P\VWHULRXV�DQG�VSLULWXDO��DQG�VR�DUH�EH\RQG�HYHQ�*RGV�WR�DOWHU�*DPH�0HFKDQLFV6RUFHU\�LV�YHU\��YHU\��YHU\�SRZHUIXO��,W�VKRXOG�EH�XVHG�VSDULQJO\��DQG�ZLWK�FDUH��$�VRUFHUHU�FDQ�EH�RI�DQ\�FODVV��HYHQ�WKRXJK�WKH\�DUH�WHFKQLFDOO\�3ULHVWV��6LQFH�WKH�DELOLW\�LV�EDVHG�RQ�+LW�3RLQWV��D�ILJKWHU�ZLOO�EH�DEOH�WR�GR�PRUH��DOWKRXJK�WKH�DELOLW\�DOVR�UHOLHV�RQ�,QWHOOLJHQFH�DQG�:LVGRP��ZKLFK�DUH�XQOLNHO\�WR�EH�D�ILJKWHUV�EHVW�VWDWV��&KDUDFWHUV�ZLOO�DOVR�KDYH�WR�FKRRVH�DUHDV�RI�6RUFHU\�ZKLFK�WKH\�ILQG�HDV\�RU�GLIILFXOW��7KLV�ZLOO�DIIHFW�WKH�PHFKDQLFV��LQVRIDU�DV�D�6RUFHUHU�ZLOO�ILQG�(DV\�WKLQJV�OHVV�GDPDJLQJ��DQG�'LIILFXOW�DFWLRQV�PRUH�GDQJHURXV�7KHUH�DUH�WZR�ZD\V�WR�VLPXODWH�6RUFHU\��7KH\�ERWK�XVH�+LW�3RLQWV�WR�VLPXODWH�WKH�WLULQJ�DVSHFW�RI�WKH�DUW��EXW�FDQQRW�VLPXODWH�WKH�
GUDZLQJ�LQ�RI�:LOO
��7KH�ILUVW�PHWKRG��ZKLFK�LV�DOVR�WKH�HDVLHVW�EXW�OHDVW�
UHDOLVWLF
��XVHV�D�VLPSOH�VFDOH�RI�+LW�3RLQW�FRVWV��UHODWLQJ�WKHP�WR�0DJLF�8VHU�DQG�3ULHVW�VSHOO�OHYHOV��7KH�+LW�3RLQWV�WKXV�VSHQW�FDQ�VLPXODWH�D�VSHOO�RI�WKH�HTXLYDOHQW�OHYHO��7DEOH,���7KH�VHFRQG�PHWKRG�XVHV�D�VLPLODU�VFDOH�RI�+LW�3RLQWV��EXW�UHODWHV�WKHP�WR�D�QXPEHU�RI�GLIIHUHQW�WDEOHV��HDFK�UHODWLQJ�WR�D�SDUWLFXODU�ILHOG��VXFK�DV�PRYLQJ�WKLQJV��FKDQJLQJ�WKLQJV��HWF��7DEOHV�,,�9,,,��7KH�XVH�RI�+LW�3RLQWV�NHHSV�WKH�SRZHU�LQ�OLQH�ZLWK�H[SHULHQFH��DQG�VWRSV�D�EHJLQQLQJ�FKDUDFWHU�EHLQJ�WRR SRZHUIXO�VWUDLJKW�DZD\��&HUWDLQ�LWHPV��VXFK�DV�WKH�2UE�RI�$OGXU��DQG�WKH�6RUFHUHUV�$PXOHWV��FXW�WKH�FRVW�RI�VRPH�6RUFHU\�+LW�3RLQWV�VSHQW�LQ�WKLV�ZD\�DUH�UHJDLQHG�DW�D�UDWH�RI�SRLQW�SHU�KRXU��$�VWUDLQHG�6RUFHUHU��VHH�EHORZ��UHJDLQV�WKH�SRLQWV�DW�D�UDWH�RI�RQH�SHU�ZHHN�6RUFHU\�DOVR�PDNHV�QRLVH��QRLVH�WKDW�RQO\�DQRWKHU�6RUFHUHU�FDQ�KHDU��7KLV�DVSHFW�ZLOO�EH�GHDOW�ZLWK�ODWHU�
3URFHGXUHx &KDUDFWHU�GHFLGHV�XSRQ�WKH�DFWLRQ�KH�ZLVKHV�WR�WDNH�7KH�'0�GHFLGHV�LI�LW�LV�ZLWKLQ�WKH�FKDUDFWHUV�SRZHU��,I�WKH�'0�GHFLGHV�WKDW�VXFK�DQ�DFW�LV�HLWKHU�IRROLVK��RYHUSRZHUHG�RU�D�GDQJHU�WR�WKH�FKDUDFWHU�DQG�RWKHUV��KH�PD\�IRUFH�D�:LVGRP�UROO�x ,I��'0�DQG�3OD\HU�DJUHH��WKH�FKDUDFWHU�VSHQGV�WKH�UHTXLUHG�+3x 7KH�FKDUDFWHU�PDNHV�DQ�,QWHOOLJHQFH�UROO��EDVHG�XSRQ�WKH�FKDUDFWHUV�$UHDV�RI�([SHUWLVH��WR�VHH�LI�KH�XQGHUVWDQGV�WKH�DFWLRQ�,I�WKH�FKDUDFWHU�IDLOV�WKH�UROO��QRWKLQJ�KDSSHQV7KH�:LOO�VR�*DWKHUHG�LV�ORVW7KH�FKDUDFWHU�ORVHV�+LW�3RLQWV�LQ�DFFRUGDQFH�ZLWK�WKH$UHDV�RI�([SHUWLVH�5XOHV�7KH�FKDUDFWHU�PD\�PDNH�DQRWKHU�,QWHOOLJHQFH�UROO�QH[W�URXQG

x ,I�WKH�,QWHOOLJHQFH�UROO�LV�PDGH��WKH�DFWLRQ�WDNHV�SODFH�,I�WKH�&KDUDFWHU�H[SHQGV�+LW�3RLQWV�WR�WKH�H[WHQW�WKDW�WKH\�IDOO�WR�]HUR��WKHQ�WKH\�SDVV�RXW��7KH\�UHJDLQ�+LW�3RLQWV�DW�D�UDWH�RI�RQH�SHU�KRXU��7KH\�PD\�QRW�XVH�6RUFHU\�DJDLQ�
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XQWLO�WKH\�KDYH�UHJDLQHG�DW�OHDVW�KDOI�WKHLU�+LW�3RLQW�WRWDO��,I�WKH\�GR��WKHQ�WKH\�IDOO�XQFRQVFLRXV��DQG�PXVW�PDNH�D�6\VWHP�6KRFN�UROO��,I�LW�IDLOV��WKHP�WKH\�ORVH�WKH�SRZHU�IRUHYHU��,I�WKH\�VXFFHHG��WKH\�PXVW�UHVW�XQWLO�+LW�3RLQWV�UHDFK�QRUPDO��7KH\�DUH�QRZ�VWUDLQHG��DQG�UHJDLQ�+LW�3RLQWV�DW�WKH�VORZHU�UDWH�RI�RQH�D�ZHHN��7KH\�DJDLQ�PD\�QRW�XVH�6RUFHU\�XQWLO�WKH\�KDYH�UHJDLQHG�DW�OHDVW�KDOI�RI�WKHLU�+LW�3RLQWV�$UHDV�RI�([SHUWLVH,Q�WKH�QRYHOV��LW�LV�LPSOLHG�WKDW�LQGLYLGXDO�VRUFHUHUV�KDYH�GLIIHUHQW�
PLQGV
� WKH\�FDQ�GR�GLIIHUHQW�WKLQJV��,Q�WHUPV�RI�*DPH�0HFKDQLFV��D�6RUFHUHU
V�DELOLWLHV�ZRXOG�EH�VSOLW�LQWR�IRXU�OHYHOV�RI�H[SHUWLVH��)RU�D�VXPPDU\��VHH�WKH�WDEOH�EHORZ�
x (DV\7KH�6RUFHUHU�ILQGV�WKHVH�FRQFHSWV�YHU\�VLPSOH�WR�XQGHUVWDQG��7KLV�PD\�GULYH�RWKHU�6RUFHUHUV�PDG��LI�WKH\�KDYH�SODFHG�WKLV�LQ�DQRWKHU�DUHD��7KLV�6RUFHUHU�FDQ�GR�WKHVH�WKLQJV�DOPRVW�ZLWKRXW�WKLQNLQJ�,Q�WKHVH�WKLQJV��WKH�+LW�3RLQW�FRVW�LV�DV�VWDQGV�LQ�WKH�UXOHV��6SHOO�HIIHFWV�ZKLFK�HPXODWH�WKHVH�DFWLRQV�DUH�DOVR DW�QRUPDO�FRVW��1R�,17�UROO�LV�QHFHVVDU\�IURP�WKH�SOD\HU��DV�KLV�FKDUDFWHU�LV�FRQVLGHUHG�WR�KDYH�D�QDWXUDO�DIILQLW\�WR�WKHVH�DFWLRQV�
x 1RUPDO7KH�6RUFHUHU�PXVW�SODFH�VRPH�WLPHV�RI�DFWLRQ�LQ�WKLV�JUDGH��7KHVH�DFWLRQV�FDQ�VRPHWLPHV�EH�KDUG�IRU�WKH�6RUFHUHU�WR�ILJXUH�RXW��WKRXJK�KH�UDUHO\�PDNHV�PLVWDNHV��+H�ZLOO�NQRZ�ZKHQ�KH�LV�RYHUUHDFKLQJ�KLV�DELOLWLHV��DQG�WKXV�WKHVH�DFWLRQV�SRVH�OLWWOH�GDQJHU�WR�KLV�DELOLWLHV��$�VWDQGDUG�,17�UROO�LV�QHFHVVDU\�IRU�WKHVH�DFWLRQV��)ROORZ�WKH�UXOHV�DV�WKH\�VWDQG��6XFK�DFWLRQV�DUH�XQOLNHO\�WR�KDUP�WKH�6RUFHUHU�
x 'LIILFXOW7KH�6RUFHUHU�PXVW�EH�FDUHIXO�ZKHQ�UHSURGXFLQJ�WKHVH�DFWLRQV��7KH\�DUH�HLWKHU�GDEEOLQJ�ZLWK�IRUFHV�KLV�GRHV�QRW�IXOO\�XQGHUVWDQG��RU�KLV�PLQG�MXVW�LVQ
W�FDSDEOH�ZLWK�GHDOLQJ�ZLWK�ZKDW�PLJKW�EH�D�VLPSOH�WKLQJ�IRU�DQRWKHU�6RUFHUHU��5HJDUGOHVV��ZKHQ�KH�WULHV�WR�IRFXV�KLV�ZLOO�RQ�WKHVH�DFWLRQV��KH�LV�SODFLQJ�KLPVHOI�LQ�GDQJHU��$�UROO�XQGHU�KDOI�WKH�FKDUDFWHUV�,17�LV�UHTXLUHG�IRU�IXOO�VXFFHVV��7KH�FKDUDFWHU�LV�WKXV�PRUH�OLNHO\�WR�ORVH�+LW�3RLQWV�WKDQ�UHSURGXFH�DQ�HIIHFW�
x ,PSRVVLEOH7KH�6RUFHUHU�ILQGV�WKHVH�IHZ�WKLQJV�WR�EH�IRUHYHU�EH\RQG�KLV�UHDFK��$V�D�UHVXOW�RI�HGXFDWLRQ��VKHHU�GLVEHOLHI�RU�D�PRUH�P\VWHULRXV�UHDVRQ��WKHVH�DFWLRQV�DUH�LPSRVVLEOH�WR�KLP��+H�PD\�WU\��LI�GHVSHUDWH��EXW�LV�DOPRVW�FHUWDLQO\�GRRPLQJ�KLPVHOI��6XFK�DFWLRQV�DUH�JHQHUDOO\�LPSRVVLEOH�IRU�PRVW�6RUFHUHUV��DQG�PRVW�ZLOO�VKDUH�WKHVH�LQDELOLWLHV��%XW�VRPHWLPHV�HYHQ�VLPSOH�WKLQJV�DUH�EH\RQG�D�SDUWLFXODU�6RUFHUHU��IRU�QR�DSSDUHQW�UHDVRQ��$�UROO�RI�XQGHU�D�4XDUWHU�RI�WKH�FKDUDFWHUV�,17�LV�UHTXLUHG��DQG�LI�WKH�UROO�IDLOV��WKH�+LW�3RLQWV�ORVW�DUH�GRXEOHG��7KLV�FRXOG�FRQFHLYDEO\�NLOO�WKH�6RUFHUHU��,I�WKH�ORVV�RI�+LW�3RLQWV�EULQJV�WKH�FKDUDFWHU�WR����+LW�3RLQWV�RU�OHVV��WKHQ�WKH\�DUH�FRQVLGHUHG�WR�EH�6WUDLQHG��XVLQJ�WKH�VWDQGDUG�UXOHV�DERYH�$FWLRQ�$UHDV
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:KDW�IROORZV�LV�D�FKDUW�RI�WKH�DUHDV�RI�$FWLRQ��LQFOXGLQJ�D�VXJJHVWHG�'LIILFXOW�DUHD�IRU�HDFK��7KH�LPSRVVLEOH�RQHV�0867�UHPDLQ�VR��XQOHVV�D�SOD\HU�FDQ�PDNH�D�9(5<�JRRG�FDVH�RWKHUZLVH��7KH�1RLVH�/HYHO�LV�DOVR�VXJJHVWHG�IRU�HDFK�DUHD�RI�$FWLRQ�
3/($6(�127(�(DFK�$UHD�RI�$FWLRQ�KDV�PDQ\�OHYHOV�ZLWKLQ�LW��7KH�WLWOHV�XVHG�EHORZ�DUH�PHUHO\�JXLGHOLQHV��DQG�YHU\�ZLGH�RQHV�DW�WKDW��'R�QRW�IRUJHW�WKDW�WKHUH�DUH�+LW�3RLQW�FRVWV�IRU�HDFK��DQG�WKDW�WKH\�YDU\�ZLGHO\�LQ�SRZHU��,I�D�6RUFHUHU�GRHV�QRW�XQGHUVWDQG�7UDQVORFDWLRQ��DQG�KDV�SODFHG�LW�LQ�WKH�'LIILFXOW�DUHD���WKHQ�KH�KDV�GLIILFXOW\�PRYLQJ�D�SHD�DV�ZHOO�DV�PRYLQJ�D�SHUVRQ��7KH�GLIILFXOW\�LQ�WKLV�FDVH�LV�QRW�WR�GR�ZLWK�VFDOH��EXW�ZLWK�FRQFHSWLRQ�

)LQDOO\��D�FKDUDFWHU�FDQ�RQO\�GR�VRPHWKLQJ�ZLWK�6RUFHU\�LI WKH\�.12:�WKH\�FDQ�GR�LW�ZLWK�6RUFHU\��

6RUFHUHUV�EHJLQ�ZLWK���(DV\�6ORWV����1RUPDO�6ORWV�DQG���'LIILFXOW�6ORW�(DFK�WLPH�D�FKDUDFWHU�ZRXOG�JDLQ�D�QHZ�QRQ�ZHDSRQ�SURILFLHQF\��WKH\�PD\�LQVWHDG�VSHQG�WKHVH�VORWV�RQ�WKHLU�6RUFHU\ $UHDV�RI�([SHUWLVH��7KH�FRVWV�DUH�DV�IROORZV�
(DV\ ��6ORWV1RUPDO ��6ORWV ,PSRVVLEOH��LI�DOORZHG�� ��6ORWV'LIILFXOW ��6ORWV

*HQHUDO�$FWLRQ 'LIILFXOW\ 1RLVH�/HYHO0RYLQJ�2EMHFWV (DV\ 6RIW7HOHSDWK\ 'LIILFXOW 6RIW7UDQVORFDWLRQ (DV\ /RXG6KDGRZ�6HQGLQJ 1RUPDO 6RIW:HDWKHU�&RQWURO 'LIILFXOW /RXG%XUQLQJ�2EMHFWV (DV\ 1RUPDO)UHH]LQJ�2EMHFWV (DV\ 1RUPDO%ODVWLQJ�2EMHFWV (DV\ /RXG+HDOLQJ�$QLPDOV 1RUPDO 6RIW+HDOLQJ�3HRSOH 'LIILFXOW 6RIW5DLVLQJ�'HDG ,PSRVVLEOH /RXG6SHHG�XS�7LPH 'LIILFXOW /RXG3ODQW�&RQWURO 'LIILFXOW 6RIW&UHDWH�/LTXLG 1RUPDO 6RIW&UHDWH�9HJHWDEOH 1RUPDO 6RIW&UHDWH�0LQHUDO 'LIILFXOW 6RIW&UHDWH�0HWDO 'LII�,PS 6RIW
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7$%/(�2)�$5($6�2)�(;3(57,6(�%<�/(9(/
7KH�FKDUDFWHU�PXVW�VHOHFW�IURP�WKH�WDEOH�DERYH��DFFRUGLQJ�WR�WKH�UDWLRV�EHORZ�$V�D�FKDUDFWHUV�OHYHO�DVFHQGV��VR�WKH\�ILQG�WKDW�WKH\�FDQ�GR�PRUH�WKDQ�WKH\�XVHG�WR��$JDLQ��DV�PHQWLRQHG�DERYH��WKLV�WDEOH�RQO\�GHVFULEHV�WKH�0$;,080�QXPEHU�RI�$FWLRQ�$UHDV�D�FKDUDFWHU�PD\�ILQG�HDV\��QRUPDO�HWF��,I�D�6RUFHUHU�LV�XQDZDUH�WKDW�VRPHWKLQJ�FDQEH�GRQH��WKH\�PD\�QRW�ILQG�LW�HDV\��GLIILFXOW�RU�RWKHUZLVH��

7KLV�WDEOH�PD\�VHHP�WR�PDNH�D�6RUFHUHU�YHU\�SRZHUIXO�DW�D�ORZ�OHYHO��+RZHYHU��XVLQJ�WKH�$UHDV�RI�([SHUWLVH�UXOHV�DERYH��D�FKDUDFWHU�PD\�ILQG�FHUWDLQ�ORZ�OHYHO�VSHOOV�YHU\�GDQJHURXV��UHJDUGOHVV�RI�WKH�ORZ�+LW�3RLQW�FRVW�

7KLV�WDEOH��DV�PDQ\�WKDW�ZLOO�IROORZ��PD\�VHHP�WR�PDNH�D�IHZ�DUELWUDU\�OHDSV�RI�FRVWV�IRU�RQO\�D�VPDOO�OHDS�LQ�DELOLW\��7KLV�LV��XQIRUWXQDWHO\��D�UHIOHFWLRQ�RI�JDPH�PHFKDQLFV��VR�DSRORJLHV�

6RPH RI�WKHVH�DELOLWLHV�PD\�QHHG�WR�EH�VXVWDLQHG��7KH�FRVW�WR�GR�VR�LV���+LW�3RLQW�SHU�URXQG��H[FHSW�IRU�&ORDN�0LQG��ZKLFK�LV���+3�SHU�+RXU��7KH�FRVWV�VWRS�DW�/HYHO�(�

7DEOH�, 6FDOH�RI�&RVWV� 6SHOO�6LPXODWLRQ$ ��+LW�3RLQW 6LPXODWH�$Q\�)LUVW�/HYHO�6SHOO% ��+LW�3RLQWV 6LPXODWH�$Q\�6HFRQG�/HYHO�6SHOO& ��+LW�3RLQWV 6LPXODWH�$Q\�7KLUG�/HYHO�6SHOO' ��+LW�3RLQWV 6LPXODWH�$Q\�)RXUWK�/HYHO�6SHOO( ���+LW�3RLQWV 6LPXODWH�$Q\�)LIWK�/HYHO�6SHOO) ���+LW�3RLQWV 6LPXODWH�$Q\�6L[WK�/HYHO�6SHOO* ���+LW�3RLQWV 6LPXODWH�$Q\�6HYHQWK�/HYHO�6SHOO+ ���+LW�3RLQWV 6LPXODWH�$Q\�(LJKW�RU�1LQWK�/HYHO�6SHOO

7DEOH�,, &RVWV� 0RYLQJ�2EMHFWV$ ��+LW�3RLQW 0DNH�'DJJHU�IDOO�RII�WDEOH��0RYH�6WRQH�DFURVV�IORRU% ��+LW�3RLQWV 0DNH�6ZRUG�IDOO�RII�WDEOH��0RYH�7DEOH�DFURVV�IORRU& ��+LW�3RLQWV 7KURZ�'DJJHU��OLIW�7DEOH�LQ�DLU' ��+LW�3RLQWV 7KURZ�$[H��WKURZ�7DEOH��OLIW�5RFN( ���+LW�3RLQWV 7KURZ���7RQ�5RFN��/LIW�+RUVH) ���+LW�3RLQWV 7KURZ����7RQ�5RFN��7KURZ�+RUVH* ���+LW�3RLQWV 7KURZ������7RQ�5RFN��OLIW�/HJLRQ�RI�0HQ+ ���+LW�3RLQWV 7KURZ�&DVWOH��OLIW�0RXQWDLQ��3DUW�6HD

7DEOH�,,,�� 7HOHSDWK\$ ��+LW�3RLQW 6HQVH�SUHVFHQFH�RI�XQNQRZQ�DPRXQW�RI�RWKHU�SHRSOH% ��+LW�3RLQWV 6HQVH�SHRSOH��VSHFLILF�QXPEHU��6HQVH�HPRWLRQ& ��+LW�3RLQWV 6HQVH�QXPEHU��VH[��UDFH��6HQVH�WKRXJKW' ��+LW�3RLQWV 6HQVH�*UROLP�6RUFHUHU��6HQG�7KRXJKW( ���+LW�3RLQWV &ORDN�0LQG�����+3�SHU�RWKHU�
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$�6PDOO�REMHFW�LV�XS�WR�0DQ�6L]HG��DQG�D�/DUJH�2EMHFW�LV�DQ\WKLQJ�HOVH��WR�ZLWKLQ�UHDVRQ��,I�LW�LVQ
W�DWWDFKHG�WR�DQ\WKLQJ�HOVH��WKHQ�LW�FRXQWV��6WRS�FRXQWLQJ�DW�D�ODUJH�VKLS��RU�VPDOO�KLOO�

6KDGRZ�6HQGLQJ�LV�XVXDOO\�D�*UROLP�7ULFN��%\�SODFLQJ�WKHPVHOYHV�LQWR�WKHLU�VKDGRZV��D�*UROLP�FDQ�WUDYHO�JUHDW�GLVWDQFHV��1R�GDPDJH�FDQ�EH�GRQH�WR�D�6RUFHUHU�ZKLOVW�LQ�WKLV�VKDGRZ�IRUP��EXW�LI�WKH�VKDGRZ�LV�GHVWUR\HG��E\�VKDWWHULQJ�LW� QRWKLQJ�FDQ�EH�GHVWUR\HG��RI�FRXUVH���WKHQ�WKH�6RUFHUHU�VXIIHUV�GDPDJH�HTXDO�WR�WKH�+LW�3RLQW�FRVW�RI�VHQGLQJ�LW��ZKLFK�FDQ�EH�IDWDO����,I�WKLV�LV�GRQH��WKHQ�WKH�6RUFHUHU
V�VKDGRZ�LV�GHVWUR\HG�IRUHYHU�$�6RUFHUHU�PD\��LI�KH�KDV�FKRVHQ�WKH�6HQGLQJ�DV�DQ�(DV\�$UHD�RI�$FWLRQ��XVH�6RUFHU\�ZKLOVW�LQ�WKLV�IRUP��$OO�$UHDV�RI�$FWLRQ�DUH�FRXQWHG�DV�RQH�GHJUHH�KDUGHU��KRZHYHU�

%HZDUH�����7DPSHULQJ ZLWK�WKH�:HDWKHU��XQOHVV�D�FKDUDFWHU�LV�YHU\�NQRZOHGJDEOH�DQG�FDUHIXO��FDQ�GLVUXSW�ZHDWKHU�DQG�FOLPDWH�RQ�D�*OREDO�6FDOH��,W�LV�EHVW�XVHG�JHQWO\��WR�GLVSHUVH�FDUHIXOO\�HIIHFWV�DOUHDG\�LQ�SODFH��5DLQ�LQ�D�GHVHUW�LV�PRUH�OLNHO\�WR�FDXVH�SUREOHPV�WKDQ�UDLQ�DW�VHD�ZRXOG�

7DEOH�,9 &RVWV� 7UDQVORFDWLRQ$ ��+LW�3RLQW 6PDOO�2EMHFW�����IHHW% ��+LW�3RLQWV 6PDOO�2EMHFW����IHHW��/DUJH����)HHW& ��+LW�3RLQWV 6PDOO�2EMHFW����)HHW��/DUJH����)HHW' �+LW�3RLQWV 6PDOO�2EMHFW����)HHW��/DUJH����)HHW( ���+LW�3RLQWV 6PDOO�2EMHFW������)HHW��/DUJH�����)HHW) ���+LW�3RLQWV 6PDOO�2EMHFW���0LOH��/DUJH������)HHW* ���+LW�3RLQWV 6PDOO�2EMHFW����0LOHV��/DUJH���0LOH+ ���+LW�3RLQWV 6PDOO�2EMHFW�$Q\ZKHUH��/DUJH����0LOHV

7DEOH�9 &RVWV� 6KDGRZ�6HQGLQJ$ ��+LW�3RLQW ��/HDJXH�IRU�WHQ�VHFRQGV% ��+LW�3RLQWV ��/HDJXH�IRU�WHQ�PLQXWHV�����/HDJXHV�IRU����VHFRQGV& ��+LW�3RLQWV ���/HDJXHV�IRU�WHQ�PLQXWHV' ��+LW�3RLQWV ����/HDJXHV�IRU�WHQ�VHFRQGV( ���+LW�3RLQWV �����/HDJXHV�IRU�WHQ�VHFRQGV) ���+LW�3RLQWV $Q\ZKHUH�IRU�WHQ�VHFRQGV* ���+LW�3RLQWV $Q\ZKHUH�IRU�WHQ�PLQXWHV+ ���+LW�3RLQWV $Q\ZKHUH�IRU�DQ\WLPH

7DEOH�9, &RVWV� :HDWKHU�&RQWURO$ ��+LW�3RLQW &UHDWH�EUHH]H��RU�GLVSHUVH�% ��+LW�3RLQWV &UHDWH�VWLII�EUHH]H& ��+LW�3RLQWV &UHDWH�&ORXG��OLJKW�UDLQ' ���+LW�3RLQWV &UHDWH�6WRUP�&ORXG��KHDY\�UDLQ( ���+LW�3RLQWV &UHDWH�7KXQGHU��+DLO) ���+LW�3RLQWV &UHDWH�OLJKWQLQJ��*DOH* ���+LW�3RLQWV &UHDWH�7RUQDGR��0DMRU�6WRUP+ ���+LW�3RLQWV &UHDWH�+XUULFDQH
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7KLV�FKDUW�VWRSV�DW�/HYHO�)�IRU�REYLRXV�5HDVRQV��&OHYHU�FKDUDFWHUV�ZLOO�XVH���*XVKHV�RI�)ODPH�LQVWHDG�RI�WKH�)LUHEDOO��EXW�WKDW�WDNHV�WZR�URXQGV��DIWHU�DOO��7KHUH�LV�RQO\�VR�PXFK�GDPDJH�WKDW�ILUH�FDQ�GR��DQG�UHPHPEHU��WKDW�ILUH�LQ�D�FRQILQHG�VSDFH�HDWV�R[\JHQ��7KH�6RUFHUHU�DQG�KLV�SDUW\�PD\�VXIIRFDWH�XQOHVV�SUHFDXWLRQV�DUH�WDNHQ�

$V�ZLWK�)LUH��WKHUH
V�D�OLPLW�WR�KRZ�PXFK�GDPDJH�\RX�FDQ�GR��$IWHU�D�FHUWDLQ�SRLQW��WKLQJV�FDQ
W�JHW�FROGHU��7KXV�WKH�FKDUW�ILQLVKHG�DW�/HYHO�(�

7DEOH�9,, &RVWV� %XUQLQJ�2EMHFWV$ ��+LW�3RLQW 6PDOO�)ODPH��IRU���3RLQW�RI�'DPDJH��)LUH�/LW�% ��+LW�3RLQWV 6PDOO�)ODPH��IRU��G��3RLQWV�RI�'DPDJH& ��+LW�3RLQWV 6XEVWDQWLDO�*RXW��IRU��G��3RLQWV�RI�'DPDJH' ��+LW�3RLQWV *XVK�RI�)ODPH��IRU��G��3RLQWV�RI�'DPDJH( ��+LW�3RLQWV )LUHEDOO��IRU��G��'DPDJH) ���+LW�3RLQWV )LUHVWRUP��IRU���G���'DPDJH

7DEOH�9,,, &RVWV� )UHH]LQJ�2EMHFWV$ ��+LW�3RLQW &RRO�%XUVW��IRU���3RLQW�RI�'DPDJH��,FH�&XEHV�% ��+LW�3RLQWV &KLOO�%XUVW��IRU��G��3RLQWV�RI�'DPDJH& ��+LW�3RLQWV ,F\�%ODVW��IRU��G� 3RLQWV�RI�'DPDJH' ��+LW�3RLQWV )UHH]LQJ�%ODVW��IRU��G��3RLQWV�RI�'DPDJH( ���+LW�3RLQWV )UHH]LQJ�*DOH��IRU��G��'DPDJH



7KH�%HOJDULDG�6RXUFHERRN5HIHUHH
V�5HIHUHQFH

30

0RQVWHUV�DQG�&UHDWXUHV7KHUH�DUH�D�QXPEHU�RI�XQSOHDVDQW�EHDVWV�WKDW�LQKDELW�WKH�ZRUOG��7KH\�ZHUH�RQFH�DOO�EHDXWLIXO�DQG�LQWHOOLJHQW��DQG�WKH�FKLOGUHQ�RI�8/��EXW�WKHQ�7RUDN�FUDFNHG�WKH�ZRUOG�ZLWK�WKH�2UE�RI�$OGXU��DQG�DOO�WKH�PRQVWHUV�ZHQW�PDG��7KH\�QRZ�KXQW�DQG�IHHG��DQG�OLYH�LQ�WKH�IHDUV�DQG�QLJKWPDUHV�RI�PHQ�HYHU\ZKHUH�
$OJURWKV7KHVH�PRQVWHUV�DUH�QDWLYH�WR�WKH�8OJRODQG�PRXQWDLQV��EXW�FDQ�RIWHQ�EH�IRXQG�LQ�WKH�VXUURXQGLQJ�IRRWKLOOV�DQG�IRUHVWV��7KH�7ROQHGUDQ�/HJLRQ�DUH�SDUWLFXODUO\�ZRUULHG�DERXW�DWWDFNV�RQ�WKH�+LJKZD\V��DV�WKH�$OJURWKV�VHHP�WR�EH�DWWDFNLQJ�PRUH�WUDYHOOHUV�HYHU\�\HDU�7KH�$OJURWK�LV�UHODWHG�WR�WKH�0RXQWDLQ�7UROOV�WKDW�DUH�IRXQG�LQ�WKH�&KHUHN�0RXQWDLQV��DQG�WKH�PRXQWDLQV�RI�&WKRO�0XUJRV� 7KH\�DUH�WDOO�EHDVWV��HLJKW�IHHW�LQ�KHLJKW��DQG�ZHLJK�DV�PXFK�DV�WKUHH�PHQ��7KH\�DUH�JUH\�DQG�VFDO\��UHSWLOOLDQ�LQ�DSSHDUDQFH��7ZR�VPDOO�KRUQV�SURMHFW�IURP�WKH�FUHDWXUHV�IRUHKHDG��JLYLQJ�LW�DQ�DOPRVW�JRDW�OLNH�IDFH��7KH\�DWWDFN�ZLWK�SRLVRQHG�FODZV��DQG�JLYH�QR�TXDUWHU��7KH\�DUH�VFDUHG�E\�PDJLF�DQG�ILUH��DQG�DUH�QRW�SDUWLFXODUO\�EUDYH�FUHDWXUHV��7KH\�DWWDFN�LQ�SDFNV��VRPHWLPHV�RI�PRUH�WKDQ�D�GR]HQ��7KH�7ROQHGUDQ�/HJLRQ�DUH�FXUUHQWO\�SD\LQJ�D�ERXQW\�IRU�$OJURWK�KHDGV��DQG�ZLOO�SD\���6LOYHU�&URZQV�SHU�KHDG�

$OJURWKV1R��$SS ������0RUDOH �����,QWHOOLJHQFH ��$QLPDO$UPRXU�&ODVV ����+LW�'LFH �������$WWDFN�7\SH ����&ODZV����%LWH'DPDJH ���G���G���G�6SHF��$WWDFNV ��3RLVRQ�&ODZV6SHF��'HIHQVHV ��1RQH7UHDVXUH�7\SH ��1RQH;3 �����

0RXQWDLQ�7UROOV7KHVH�FUHDWXUHV�DUH�IRXQG�LQ�DOPRVW�DOO�PRXQWDLQRXV�DUHDV��7KH\�DUH�UHODWHG�WR�WKH�$OJURWKV��EXW�DUH�PRUH�PDVVLYH�DQG�YLROHQW��7KH\�DUH�KXQWHG�E\�WKH�&KHUHNV��ZKR�ILQG�WKH�TXDUU\�SDUWLFXODUO\�HQMR\LQJ�WR�ILJKW�� $�7UROO�LV�RYHU�WHQ�ILJKW�LQ�KHLJKW��DQG�ZHLJKV DV�PXFK�DV�D�KRUVH��,W�LV�D�IXUU\�EODFN�EHDVW��DQG�LW
V�H\HV�JORZ�UHG�LQ�WKH�GDUNQHVV��,W�VSRUWV�WZR�ORQJ�KRUQV��JLYLQJ�LW�D�GHPRQLF�DSSHDUDQFH��DQG�DWWDFNV�ZLWK�ORQJ�FODZV�DQG�D�IULJKWHQLQJ�DUUD\�RI�WHHWK��7KH\�DUH�QRW�SRLVRQRXV��XQOLNH�WKH�$OJRUWK�FODZ� EXW�DUH�FDSDEOH�RI�UHQGLQJ�VWHHO��7UROOV�FDXVH�OLWWOH�KDYRF��DV�WKH\�VWD\�LQ�WKHLU�PRXQWDLQ�ODLUV�IRU�PRVW�RI�WKH�WLPH��7KH�&KHUHNV��ZKRP�DUH�DW�RGGV�IRU�KXQWLQJ�DUHDV�ZLWK�WKH�7UROOV��WHQG�WR�ILJKW�WKHP�WKH�PRVW�

0RXQWDLQ�7UROOV1R��$SS �����0RUDOH �����,QWHOOLJHQFH ��$QLPDO$UPRXU�&ODVV ���+LW�'LFH ������$WWDFN�7\SH ����&ODZV����ELWH'DPDJH ���G�����G���6SHF��$WWDFNV ��1RQH6SHF��'HIHQVHV ��1RQH7UHDVXUH�7\SH ��1RQH;3 �����
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+UXOJLQ7KH�+UXOJLQ�UHVHPEOH�ODUJH�KRUVHV��EXW�DUH�LQ�IDFW�XQUHODWHG�WR�WKH�KRUVH��7KH\�DUH�FDUQLYRURXV��DQG�ZKHUH�D�KRUVH�ZRXOG�KDYH�KRRYHV��WKH�KUXOJLQ�KDV�VKDUS�FODZV��7KHLU�PRXWKV�DUH�DUPHG�ZLWK�FUXHO�FXUYHG�WHHWK��DQG�WKH\�UHPLQG�DQ�REVHUYHU�RI�D�URGHQW��7KH\�KXQW�LQ�SDFNV��DQG�VRPH�EUDYH�$OJDUV�RIWHQ�DWWHPSW�WR�WDPH�WKHP��$�6KDG�'DU�RQFH�GHVFULEHG�WKHP�DV�EHLQJ�RQ�WKH�HGJH�RI�PDGQHVV��DQG�WKHUH�PLJKW�EH�VRPH�KRSH�IRU�WKHVH�RQFH�QREOH�FUHDWXUHV�

+UXOJLQ1R��$SS ������0RUDOH ����,QWHOOLJHQFH ��$QLPDO$UPRXU�&ODVV ���+LW�'LFH �����$WWDFN�7\SH ��+RRYHV����%LWH'DPDJH ���G���G���G�6SHF��$WWDFNV ��1RQH6SHF��'HIHQVHV� 1RQH7UHDVXUH�7\SH ��1RQH;3 ����

(OGUDN\Q9HU\�GLVWDQWO\�UHODWHG�WR�7UROOV��WKH�(OGUDN\Q�DUH�DFWXDOO\�DQRWKHU�VSHFLHV�RI�LQWHOOLJHQW�FUHDWXUH��(OGUDN\Q�LQKDELW�WKH�8OJRODQG�KLOOV��7KH\�DUH�VWXSLG�DQG�VORZ��QRW�WR�PHQWLRQ�KXJH�DQG�XJO\��7KH\�ILJKW�ZLWK�FOXEV��DQG�VZRUGV��LI�WKH\�FDQ�JHW�WKHP��DQG�ZHDU�DUPRXU�SLHFHG�WRJHWKHU�IURP�ELWV�WKH\�ILQG��7KH\�FDQ�VSHDN��DOWKRXJK�WKHLU�MDZV�DUH�QRW�WKH�ULJKW�VKDSH�IRU�VSHHFK��DQG�VR�WKH\�VRXQG�YHU\�VWUDQJH��$Q�(OGUDN\Q�LV�EHWZHHQ�HLJKW�IHHW�DQG�WHQ�IHHW�LQ�KHLJKW��DQG�DUH�FRYHUHG�LQ�FRDUVH�EURZQ�DQG�JUH\�KDLU��7KH\�OLYH�LQ�WULEHV��PDNLQJ�WKHLU�KRPHV�LQ�WKH�FDYHV�WKDW�ULGGOH�WKH�8OJRODQG�0RXQWDLQV�7KHVH�FUHDWXUHV�DUH�IRXQG�LQ�DOPRVW�DOO�PRXQWDLQRXV�DUHDV��7KH\�DUH�UHODWHG�WR�WKH�$OJURWKV��EXW�DUH�PRUH�PDVVLYH�DQG�YLROHQW��7KH\�DUH�KXQWHG�E\�WKH�&KHUHNV��ZKR�ILQG�WKH�TXDUU\�SDUWLFXODUO\�HQMR\LQJ�WR�ILJKW��

(OGUDN\Q1R��$SS ������0RUDOH ����,QWHOOLJHQFH ��/RZ$UPRXU�&ODVV ���+LW�'LFH �����$WWDFN�7\SH ��%\�:HDSRQ'DPDJH ��%\�:HDSRQ���6SHF��$WWDFNV ��7KURZQ�URFNV6SHF��'HIHQVHV ��$UPRXU7UHDVXUH�7\SH ��3RRU;3 �����

)HQOLQJV1DWLYH�WR�WKH�'UDVQLDQ�)HQV��WKH�)HQOLQJV�DUH�DQLPDOV�RQ�WKH�HGJH�RI�VHQWLHQFH��7KH\�DUH�WKUHH�IHHW�ORQJ��DQG�KXQW�ILVK�LQ WKH�'UDVQLDQ�)HQODQGV��0DQ\�ORFDO�SHRSOH�IHDU�WKH�)HQOLQJV��EXW�WKH\�DUH�HVVHQWLDOO\�KDUPOHVV��7KH\�DUH�LQWHOOLJHQW�HQRXJK�WR�XQGHUVWDQG�VSHHFK��DQG�KDYH�D�ZLFNHG�DQG�PLVFKLHYRXV�VHQVH�RI�KXPRXU�

)HQOLQJV1R��$SS ������0RUDOH ���,QWHOOLJHQFH ��/RZ$UPRXU�&ODVV ���+LW�'LFH �����$WWDFN�7\SH ��%LWH'DPDJH ���G�6SHF��$WWDFNV ��1RQH�6SHF��'HIHQVHV���1RQH7UHDVXUH�7\SH ��1RQH;3 ����
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&OD\PHQ$�KRUULEOH�FUHDWLRQ�RI�VRPH�XQNQRZQ�1\LVVDQ�0DJLFLDQ��WKH�&OD\PHQ�DUH�ODUJH�OXPEHULQJ�PDQ �VKDSHG�IRUPV�RU�FOD\��PDWWHG�ZLWK�SODQW�ILEUHV��WKDW�H[LVW�LQ�WKH�1\LVVDQ�-XQJOHV��7KH\�DUH�QRW�DOLYH��EXW�DUH�LQ�IDFW�DQLPDWHG�E\�LQWHOOLJHQW�VQDNHV�WKDW�H[LVW�ZLWK LQ�WKH�&OD\PHQ
V�KHDG��7KLV�PDNHV�WKHP�YHU\�GLIILFXOW�WR�NLOO��DQG�WKH\�DUH�XVXDOO\�LPPXQH�WR�ILUH��:KHQ�OLPEV�DUH�FXW�RII��WKH\�UHWDLQ�WKH�DELOLW\�WR�PRYH�DQG�DWWDFN��2QO\�ZKHQ�WKH�VQDNH�LV�UHPRYHG�IURP�WKH�KHDG��GRHV�WKH�ERG\�VWRS�PDNLQJ��7KH\�DWWDFN�ZLWK�PDVVLYH�ILVWV��EXW�DUH�VORZ�7KH\�DUH�HDV\�WR�FRQWURO��DQG�WKH�4XHHQ�RI�WKH�6HUSHQW�3HRSOH�RIWHQ�XVHV�WKHP�IRU�GHOLYHULQJ�PHVVDJHV�DQG�IRU�RWKHU�PRUH�YLROHQW�WDVNV�

&OD\PHQ1R��$SS ������0RUDOH ����,QWHOOLJHQFH ��0HGLXP$UPRXU�&ODVV ���+LW�'LFH �����$WWDFN�7\SH ����)LVWV'DPDJH ���G�����G���6SHF��$WWDFNV ��1RQH6SHF��'HIHQVHV��,PPXQH�WR�EOXQW�ZHDSRQV��(GJHG�:HDSRQV�GR�KDOI�GDPDJH�5HJHQHUDWHV���+3�SHU�URXQG0XVW�EH�UHGXFHG�WR�=HUR��WKHQ�KHDG�UHPRYHG�7UHDVXUH�7\SH ��1RQH;3 �����1%��$WWDFNV�ODVW�HYHU\�6QDNHPHQ&UHDWHG�PDQ\�FHQWXULHV�DJR�E\�WKH�VDPH�PLQGV�WKDW�PDGH�WKH�&OD\PHQ��WKH�6QDNHPHQ�DUH�D�UDFH�RI�KDOI�PHQ��KDOI�VQDNHV��7KLV�EODVSKHP\�ZRXOG�QRW�EH�DOORZHG�WR�H[LVW�LI�,VVD�ZDV�VWLOO�LQ�WKH�:RUOG��7KH\�KDYH�EHHQ�EUHHGLQJ�LQ�WKH�-XQJOHV�IRU�ILYH�KXQGUHG�\HDUV�QRZ��DQG�HYHQ�WKH�1\LVVDQV
�IHDU�DQG�KDWH�WKHP�4XHHQ�6DOPLVVUD��RI�WKH�6HUSHQW�3HRSOH��KDV�RUGHUHG�WKDW�WKH�6QDNHPHQ�EH�ZLSHG�RXW��6RPH�WKLQN�WKDW�VKH�ZRXOG�UDWKHU�PDNH�XVH�RI�WKHP�7KH�6HUSHQW�3HRSOH�OLYH�LQ�WKH�PDQ\�UXLQV�WKDW�VWLOO�H[LVW�LQ�WKH�1\LVVDQ�MXQJOHV��7KH\�KDYH�D�VRFLHW\�WKDW�UHVHPEOHV�WKDW�RI�WKH�1\LVVDQV��6QDNHPHQ�DUH�XQDEOH�WR�EUHHG�DPRQJVW�WKHPVHOYHV��DQG�VR�NLGQDS�KXPDQ�IHPDOHV�IRU�WKDW�SXUSRVH��7KH�FDSWLYH�ZRPHQ�DUH�NHSW�SULVRQHUV�IRU�PDQ\�\HDUV��VRPHWLPHV�JLYLQJ�ELUWK�WR�GR]HQV�RI�6QDNHPHQ��7KLV�DERPLQDWLRQ�ZRXOG�RIIHQG�HYHU\�RWKHU�.LQJGRP�LQ�WKH�ZRUOG��LI�WKH\�NQHZ�DERXW�LW�

6QDNH�0HQ1R��$SS ������0RUDOH �����,QWHOOLJHQFH ��0HGLXP���+LJK$UPRXU�&ODVV �����RU�$UPRXU+LW�'LFH �����$WWDFN�7\SH ��%\�:HDSRQ'DPDJH ��%\�:HDSRQ����6SHF��$WWDFNV ��3RLVRQ��FDQ�OLFN�EODGH�RI�ZHDSRQ���3RLVRQ�6SLW6SHF��'HIHQVHV� ,PPXQH�WR�3RLVRQ7UHDVXUH�7\SH ��*RRG;3 �����
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7KH�$UHQGLVK�)DLU
+LVWRU\(YHU\�VXPPHU��D�JUHDW�FLW\�RI�WDUSDXOLQ�VSURXWV�XS�RQ�WKH�JUDVV\�$UHQGLVK�SODLQ��$W�WKH�MXQFWLRQ�RI�WKH�*UHDW�:HVW�5RDG��DQG�WKH�+LJK�5RDG�WR�3UROJX��D�YDVW�JDXG\�VSUDZO�RI�WHQWV�DQG�SDYLOLRQV�JDWKHUV�WRJHWKHU�DQG�LV�WKH�$UHQGLVK�)DLU�)RU�VRPH�FHQWXULHV�QRZ��WKH�)DLU�KDV�EHHQ�WKH�\HDUO\�KLJKOLJKW�IRU�WUDGHUV�DQG�WUDYHOOHUV�DOLNH��7KH�URZV�RI�WHQWV�KDYH�EHHQ�LQ�WKH�VDPH�SODFHV�QRZ�IRU�PRVW�RI�WKDW�WLPH��DQG�WKH�IDPLOLHV�DQG�WUDGLQJ�FRPSDQLHV�WKDW�UHQW�WKHP�DUH�ZLOOLQJ�WR�SD\�D�ORW�RI�PRQH\�IRU�WKH�SULYLOHJH��7KH�7ROQHGUDQ�OHJLRQV�RULJLQDOO\�OHW�WUDGHUV�UHVW�RQ�WKH�KXQGUHG�\DUG�ZLGH�WUDFW�RI�7ROQHGUDQ�+LJKZD\�WKDW�VWUHWFKHG�KHUH��7KH�7ROQHGUDQ�(PSLUH�WKHQ�PDGH�D�GHDO�ZLWK�WKH�$UHQGLVK�FURZQ�WR�DOORZ�WKH�XVH�RI�ODQG�PHDVXUHG�D�OHDJXH�LQ�UDGLXV�IURP�WKH�7ROQHGUDQ�+RVWHO�DW�WKH�EUDQFK�RI�WKH�WZR�URDGV��7KH�GHDO�ZDV�PDGH�ZLWKRXW�DQ\�UHDO�LGHD�WKDW�WKH�HQWLUH�WUDFW�RI�ODQG�ZRXOG�HYHQWXDOO\�EH�XVHG�XS� QRRQH�FRXOG�KDYH�JXHVVHG�WKH�SRSXODULW\�RI�WKH�)DLU�7KH�7ROQHGUDQ�(PSLUH��IRXQGHG�RQ�WUDGH��PD\�KDYH�VWDUWHG�WKH�)DLU�IRU�WKHLU�RZQ�SXUSRVHV��EXW�UHJDUGOHVV�RI�WKH�UHDVRQ��LW�FDXJKW�WKH�LPDJLQDWLRQ�RI�WKH�ZKROH�ZRUOG��7UDGHUV�FRPH�IURP�DOO�RYHU�WKH�ZRUOG�WR�SO\�WKHLU�JRRGV�KHUH��,QGHHG��LW�LV�FRQVLGHUHG�DQ�KRQRXU�WR�KDYH�DQ�DQQXDO�SLWFK�DW�WKH�)DLU��0XUJRV�DQG�$ORUQV�PL[�XQHDVLO\�LQ�WKH�URXJK�VWUHHWV�EHWZHHQ�WKH�URZV�RI�WHQWV��SDWUROOHG�E\�7ROQHGUDQ�DQG�$UHQGLVK�NQLJKWV��0DOORUHDQV�DQG�0HOFHQHV�IURP�WKH�RWKHU�VLGH�RI�WKH�:RUOG�VSHQG�PRQWKV�WUDYHOOLQJ�WR�WKH�)DLU��DQG�VRPH�RQO\�PDQDJH�WR�PDNH�LW�HYHU\�RWKHU�\HDU�7KH�)DLU�LV�RSHQ�DOO�WKH�\HDU�URXQG��EXW�LV�WKH�PRVW�SRSXODU�LQ�WKH�6SULQJ�DQG�6XPPHU��,Q�$XWXPQ�DQG�:LQWHU��WKH�)DLU�PLJKW�EH�KDOI�WKH�VL]H��EXW�VWLOO�RIIHUV�XQSDUDOOHOHG�WUDGLQJ�
*HRJUDSK\7KH�)DLU�ZDV�RULJLQDOO\�EDVHG�DURXQG�WKH�7ROQHGUDQ�+RVWHO��DW�WKH�MXQFWLRQ�RI�WKH�*UHDW�:HVW�5RDG��DQG�WKH�+LJK�5RDG�WR�3UROJX��7KLV�VSUHDG�DORQJ�WKH�5RDG�IRU�D�KDOI�PLOH�QRUWK�DQG�VRXWK�RI�WKH�5RDG��LQ�WKH�KXQGUHG�\DUG�YHUJH��ILIW\�\DUGV�RQ�HLWKHU�VLGH�RI�WKH�WZHQW\�\DUG�ZLGH�KLJKZD\��RZQHG�E\�WKH�7ROQHGUDQV��:KHQ�WKH�WUDGH�DFFRUGV�DOORFDWHG�WKH�RQH�OHDJXH�UDGLXV�DUHD�WR�WKH�)DLU��LW�TXLFNO\�VSUHDG�RXW��7KH�ROGHVW�SLWFKHV�DUH�QHDUHVW�WKH�+RVWHO��DQG�OLNH�WKH�ULQJV�RI�D�WUHH��WKH�\RXQJHU�SLWFKHV��DQG�VR�WUDGHUV��DUH�GHSRVLWHG�LQ�ULQJV�RXWZDUG��7KH�)DLU�LV�OLNH�D�KXJH�ZKHHO��VL[�PLOHV�DFURVV��,Q�WKH�FHQWUH��WKH�SDYLOLRQV�DUH�ODUJH�DQG�ZHOO�HVWDEOLVKHG��WR�WKH�H[WHQW�WKDW�PDQ\�DUH�QRZ�SHUPDQHQW�EXLOGLQJV��:RRG�LV�EDQQHG�IURP�DQ\�VWUXFWXUH��H[FHSW�IRU�VXSSRUW��GXH�WR�ILUH�ULVN��DQG�WR�D�OHVVHU�H[WHQW��WUDGLWLRQ��7KH�WHPSRUDU\�VLWHV�IRUSDVVHUV�E\�PDNH�XS�WKH�IXUWKHUPRVW�ULQJV�RI�WKH�)DLU��DQG�DUH�XVXDOO\�VFDUFHO\�SRSXODWHG��$V�WKH�ULQJV�JHW�FORVHU�WR�WKH�FHQWUH��VR�WKH�GHQVLW\�RI�WUDGHUV�JHWV�JUHDWHU��7KH�WHQWV�DUH�ZHOO�VSDFHG�RXW��DV�SLWFKHV�XS�DQG�PRYH�UHJXODUO\��DQG�QHHG�PRUH�VSDFH�WR�PRYH�HTXLSPHQW�DQG�KRUVHV�DURXQG��,W�LV�OLNH�D�WRZQ�PDUNHW��ZLWK�PD\EH�WKUHH�RU�IRXU�WLPHV�WKH�VSDFH�EHWZHHQ�VWDOOV�DQG�WHQWV��7KH�DWPRVSKHUH�LV�IDU�IURP�FODXVWURSKRELF��H[FHSW�ZLWKLQ�WKH�ILUVW�WZR�KXQGUHG�\DUGV�RI�WKH�+RVWHO��ZKHUH�WKH�WHQWV�SUDFWLFDOO\ WRXFK�HDFK�RWKHU�7KH�PRVW�VXFFHVVIXO�SLWFKHV�DUH�QHDUHVW�WKH�*UHDW�:HVW�5RDG��RU�WKH�PDQ\�GLUW�WUDFNV�WKDW�UXQ�OLNH�VSRNHV�RXW�IURP�WKH�FHQWUH�RI�WKH�)DLU��)HZ�FXVWRPHUV�DUH�ZLOOLQJ�
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WR�ZDON�PRUH�WKDQ�D�PLOH�IURP�WKHLU�SODFH�RI�DERGH��VR�LQQV�ZHUH�VHW�XS KDOIZD\�GRZQ�HDFK�VSRNH��7KLV�ZD\��PRVW�RI�WKH�)DLU�ZDV�ZLWKLQ�ZDONLQJ�GLVWDQFH�RI�DQ�LQQ��DQG�PDQ\�SHRSOH�WUHDW�WKH�)DLU�DV�D�KXJH�VKRSSLQJ�FXP�SXE�FUDZO��$ORUQV��IRU�VRPH�UHDVRQ��ILQG�WKLV�HVSHFLDOO\�DWWUDFWLYH�5HJDUGOHVV��WKH�SLWFKHV�PRVW�XVHG�UXQ�DORQJVLGH�WKH�VSRNHV�DQG�WKH�ZLGH�FLUFXODU�SDWKV�WKDW�WUDFH�HYHU�GHFUHDVLQJ�FLUFOHV�LQZDUGV�WR�WKH�FHQWUH�RI�WKH�)DLU�,W�LV�D�YDVW�DQG�DZHVRPH�VLJKW��QR�PDWWHU�KRZ�PDQ\�WLPHV�\RX�VHH�LW�7KHUH�LV�DQ�DWWHPSW�DW�FODVVLILFDWLRQ��VRPHWKLQJ�ZKLFK�KDV�VSUXQJ�XS�RQO\�LQ�WKH�ODVW�IHZ�\HDUV��7KH�)DLU�LV�VSOLW�LQWR�ILYH�VHFWLRQV��IRXU�TXDGUDQWV�DQG�D�FHQWUH��7KH�FHQWUH�LV�WKH�7ROQHGUDQ�+RVWHO��DQG�WKH�ILUVW�WKUHH�KXQGUHG�\DUGV�RXW��,W�LV�KHUH�WKDW�WKH�/HJLRQV�DUH�EDVHG��DQG�DOO�DGPLQLVWUDWLRQ�LV�FRQWUROOHG�IURP�KHUH� 7KHUH�DUH�D�IHZ�WUDGHUV��EXW�WKHVH�DUH�WKH�YHU\�ZHOO�HVWDEOLVKHG�RQHV��7KHUH�DUH�D�ODUJH�QXPEHU�RI�VHUYLFHV�KHUH��VXFK�DV�LQQV��KRUVH�SHQV��JXLGHV��PDSPDNHUV��DQG�EODFNVPLWKV�(DFK�RI�WKH�IRXU�TXDGUDQWV�DUH�FODVVLILHG�LQWR�D�PL[WXUH�RI�UDFH�DQG�SURGXFW��7KLV�LV�RQO\�XVDEOH�DV�D�JXLGHOLQH��DV�WKH�WUXH�QDWXUH�RI�WKH�WUDGH�PHDQV�VXFK�FODVVLILFDWLRQ�LV�DOPRVW�LPSRVVLEOH�WR�DGKHUH�WR��4XDGUDQW�$��WKH���WR����R
FORFN�VHFWLRQ�LV�PDGH�XS�RI�7ROQHGUDQ�DQG�$UHQG�WUDGHUV��4XDGUDQW�%�����WR���R
FORFN��LV�IRU�WKH�$ORUQ�WUDGHUV��7KHUH�DUH�D�JUHDW�GHDO�RI�LQQV�LQ�WKLV�4XDG��4XDGUDQW�&����WR���R
FORFN��LV�IRU�LQGHSHQGHQW�0HUFKDQWV��8VXDOO\�WKLV�PHDQV�1DGUDNV�DQG�'UDVQLDQV��ZKR�ERWK�VKRXOG�WHFKQLFDOO\�EH�LQ�RWKHU�VHFWLRQV��4XDGUDQW�'��WKH���WR���R
FORFN�VHFWLRQ�LV�VHW�DVLGH�IRU�WKH�$QDJDUDNV��7KLV�VHFWLRQ�LV�XVXDOO\�YHU\�VSDUVHO\�SRSXODWHG�ZLWK�WKDW�SDUWLFXODU�UDFH��DQG�LQVWHDG�LV�WKH�SODFH�ZKHUH�VPDOOHU�PHUFKDQWV�VHW�XS�7KH�SURGXFWV�WKDW�DUH�IRXQG�LQ�HDFK�VHFWLRQ�UHIOHFW�WKH�FRXQWU\�WKDW�RFFXSLHV�LW��7KH�$ORUQV�VHOO�ZRRG�DQG�LURQ�SURGXFWV��YHU\�OLWWOH�RI�LW�OX[XULRXV��7KH�1DGUDNV�DQG�'UDVQLDQV�VHOO�PRUH�UHILQHG�SURGXFWV��DV�WKH\�WHQG�WR�WUDYHO�PRUH��7KH�7ROQHGUDQ�DQG�$UHQG�DUHDV�VHOO�ORFDO�SURGXFH��VXFK�DV�IRRG��DQG�7ROQHGUDQ�OX[XULHV��$FDGHPLFV�ILQG�WKH�7ROQHGUDQ�4XDG�PRVW�LQWHUHVWLQJ��7KH�$QDJDUDN�4XDG�LV�KRPH�WR�WKH�PRVW�H[RWLF�LWHPV��VXFK�DV�SHUIXPHV�DQG�ZLQHV�IURP�DOO�RYHU�6RXWKHUQ�0XUJRV�DQG�0DOORUHD��,Q�WKH�ODVW�IHZ�\HDUV��WHQVLRQV�EHWZHHQ�WKH�0XUJRV�DQG�0DOORUHDQV�KDYH�PDGH�WUDGHUV�LQ�WKLV�4XDG�IHHO�XQHDV\�
6HWWLQJ D�7HQW�XS7KH�SURVSHFWLYH�FDQGLGDWH��ZKHWKHU�WUDGHU�RU�FXVWRPHU��PXVW�ILUVW�FRQWDFW�WKH�$GPLQLVWUDWLRQ�2IILFHU�DW�WKH�$UHQGLVK�)DLU�$GPLQLVWUDWLRQ�3DYLOLRQ��7KH�$)$3�LV�VLWXDWHG�QHDU�WKH�7ROQHGUDQ�+RVWHO�DW�WKH�FHQWHU�RI�WKH�)DLU��DQG�WKRXJK�D�WHQW��LV�DSHUPDQHQW�EXLOGLQJ��,W�LV�UXQ�IXOO\�E\�WKH�7ROQHGUDQ�7UDGH�2IILFH��RU�7R)2��DV�LW�LV�XQDIIHFWLRQDWHO\�NQRZQ���7KH�$)$3�LV�UHVSRQVLEOH�IRU�DOO�WKH�)DLU��DQG�WKH�$2
V�KDYH�OLVWV��WKHRUHWLFDOO\��VKRZLQJ�HYHU\�WHQW��DQG�OLVWV��WKHRUHWLFDOO\��RI�HYHU\�SHUVRQ�UHJLVWHUHG�DW�WKH�)DLU��,Q�DFWXDOLW\��WKH\�FRXOG�QRW�SRVVLEO\�WUDFN�HYHU\�SHUVRQ�FRPLQJ�LQ�DQG�RXW�RI�WKH�)DLU��DQG�WKH\�ZRXOGQ
W�ZDQW�WR��6LQFH�KDOI�WKH�WUDGH�DW�WKH�)DLU�LV�LQ�WKHRU\�LOOHJDO��LW�ZRXOG�QRW�EH�LQ�WKH�7ROQHGUDQV�LQWHUHVW�WR�DOLHQDWH�KDOI�WKH WUDGHUV��7KH\�LQVLVW�XSRQ�KDYLQJ�QRWH�RI�HYHU\�WHQW�DW�WKH�)DLU��KRZHYHU��,I�D�WHQW�LV�GLVFRYHUHG�E\�WKH�/HJLRQ�ZLWKRXW�D�OLFHQVH��WKH�WHQW�RZQHU�LV�DUUHVWHG��DQG�KHOG�DW�WKH�$)$3�XQWLO�WKH\�HLWKHU�SD\�XS��ZLWK�D�KHIW\�ILQH���RU�WKH�)DLU�EUHDNV�XS�LQ�WKH�$XWXPQ��,W�LV�PXFK�FKHDSHU�MXVW�WR�SD\�7KH�UDWHV�DUH�EDVHG�XSRQ�WZR�IDFWRUV��)LUVWO\��WKHUH�LV�WKH�VL]H�DQG�QXPEHU�RI�WHQWV�WR�FRQVLGHU��RU��LQ�RWKHU�ZRUGV��WKH�VL]H�RI�WKH�SLWFK���6HFRQGO\��WKHUH�LV�WKH�



7KH�%HOJDULDG�6RXUFHERRN5HIHUHH
V�5HIHUHQFH

35

ORFDWLRQ�RI�WKH�SLWFK��$�QHZ�WUDGHU�KDV�QR�FKDQFH�RI�UHQWLQJ�D�SLWFK�ZLWKLQ�D�PLOH�RI�WKH�*UHDW�:HVW�5RDG��7KHVH�SLWFKHV�KDYH�EHHQ�VHFXUHG�E\�FHQWXULHV�RI�EULEHU\�DQG�WUDGLWLRQ��7KH�PLQLPXP�EULEH�QHHGHG�WR�VHFXUH�D�SLWFK�KHUH�UDQJHV�IURP������*3�IRU�EHWZHHQ�D�PLOH�DQG�D�KDOI�PLOH�RI�WKH�5RDG��XS�WR���������*3�IRU�DW�WKH�5RDG�LWVHOI��7KHVH�PD\�VHHP�OLNH�H[WUHPHO\�KLJK�ILJXUHV��EXW�D�JRRG�WUDGHU�ZLOO�JODGO\�SD\�IRU�WKH�RSSRUWXQLW\�WR�PDNH�WHQ�WLPHV�WKDW�DPRXQW�EDFN��7KHUH�LV�QR�FKDUJH�IRU�WLPH��VLQFH�WKH�WD[HV�WDNH�FDUH�RI�WKLV��WKH�ORQJHU�\RX
UH�WKHUH��WKH�PRUH�\RX�SD\���EXW�D�WUDGHU�PXVW�VSHFLI\�WKH�OHQJWK�RI�WHQXUH�ZKHQ�DSSO\LQJ�IRU�WKH�SLWFK��7KLV�LV�HQIRUFHG�)RU�WKH�SRRUHU�WUDGHU��WKH�UHQWV�UDQJH�IURP����*3�IRU�D�VPDOO�WZR�PDQ�WHQW��PD[LPXP�IURQWDJH�RI�WZR�PHWUHV��WR�RYHU������*3�IRU�D�SDYLOLRQ��WZHQW\ RU�PRUH�PHWUHV�IURQWDJH���)RU�D�VHULRXV�WUDGHU��ZLWK�D�FRXSOH�RI�WHQWV��D�IHZ�SHRSOH�DQG�D�IRXU�PHWUH�IURQWDJH��D�VXP�RI�����*3�LV�GXH��6RPHRQH�ZKR�LV�DW�WKH�)DLU�WR�EX\�RQO\��D�FXVWRPHU��LV�FKDUJHG�D�QRPLQDO�IHH�RI���*3�SHU�SHUVRQ�DQG�KRUVH�LQ�WKHLU�SDUW\��7KH\�DUH�WDNHQ�WR�D�SLWFK�RQ�WKH�IXUWKHVW�RXWVNLUWV�RI�WKH�)DLU��VLQFH�WKH\�DUH�QRW�H[SHFWHG�WR�VWD\�PRUH�WKDQ�D�IHZ�GD\V��0RVW�SHRSOH�ZKR�IDOO�LQWR�WKLV�FDWHJRU\�XVXDOO\�VWD\�LQ�RQH�RI�WKH�LQQV��DQG�WKHUH�LV�OLWWOH�HQIRUFHPHQW�RI�WKLV��*3�UXOH��VLQFH�PRVW�SHRSOH�VHWWLQJ�XS�WHQWV�DUH�JRLQJ�WR�ZDQW�WR�EX\�DV�ZHOO�DV�VHOO�7KLV�LV�SDLG�DW�WKH�$)$3��DQG�WKH�WUDGHU�FXVWRPHU��DIWHU�EHLQJ�JLYHQ�WKHLU�OLFHQFH��LV�WKHQ�HVFRUWHG�E\�D�JXLGH��FRVWLQJ���*3��WR�WKHLU�DOORFDWHG�SLWFK��RU�DUH�KDQGHG�D�PDS��DQG�OHIW�WR WKHLU�RZQ�GHYLFHV����7KH\�DUH�WKHQ�YLVLWHG�RQ�D�GDLO\�EDVLV�E\�$)$3�UHSUHVHQWDWLYHV��7KH�GD\�EHIRUH�WKH�HQG�RI�WKH�WHQXUH�VSHFLILHG�RQ�WKH�OLFHQFH��WKH�$)$3�UHSUHVHQWDWLYH�YLVLWV��DQG�FKHFNV�WKH�VDOHV�SDSHUZRUN��7KH�DPRXQW�RI�PRQH\�WR�EH�WD[HG�LV�ZRUNHG�RXW�DQG�WKH�DPRXQW�SDLG�RQ�WKH�VSRW��7KLV�WDNHV�DERXW�WHQ�PLQXWHV��DQG�PRVW�SDSHUZRUN�LV�YHU\�ZHOO�GRQH��7KH�WD[�DPRXQWV�WR�����RI�WKH�WRWDO��SURILW�PDGH�E\�WKH�WUDGHU��DQG�LV�VXSSRVHG�WR�SD\�IRU�DGPLQLVWUDWLRQ�DQG�SROLFLQJ�FRVWV��7UDGHUV�DUH�LQYLWHG�WR�SD\ PRUH��DQG�ODUJH�EULEHV�FDQ�EH�KHOSIXO�LQ�PRYLQJ�WKH�SURFHVV�DORQJ��,QFLGHQWDOO\��WKH�WHQW�LWVHOI�FDQQRW�EH�WD[HG��7KH�DERYH�LV�D�WUDGH�DQG�DGPLQLVWUDWLRQ�WD[��3HUPDQHQW�EXLOGLQJV�PD\�EH�WD[HG��KRZHYHU�7KH�WUDGHU��RQFH�ILQLVKHG��OHDYHV�WKH�)DLU��WDNLQJ�KLV�WHQW�RU�SDYLOLRQ�ZLWK�KLP��,I�WKH�SLWFK�ZDV�D�JRRG�RQH��KH�LV�RIIHUHG�WKH�VDPH�SLWFK�WKH�IROORZLQJ�\HDU��IRU�D�ILJXUH�GRXEOH�RI�WKH�XVXDO�DPRXQW��1R�RWKHU�WUDGHU�LV�RIIHUHG�WKH�SLWFK�XQWLO�WKH�H[LVWLQJ�WUDGHU�KDV�EHHQ�JLYHQ�WKH�FKDQFH�WR�VHFXUH�WKH�SLWFK�WKH�IROORZLQJ�\HDU��7KHUH�LV�KRQRXU�DPRQJVW�ERWK�WKLHYHV�DQG�KRQHVW�EXVLQHVVPHQ�
7KH�7UDGH(YHU\WKLQJ�LV�IRU�VDOH�DW�WKH�)DLU��DQG�QRW�DOO�RI�LW�OHJDOO\��7KH�WUDGLWLRQDO�WKLQJV�PDNH�XS�WKH�EXON�RI�WKH�)DLU� WKH�WKLQJV�SHRSOH�PDNH��ZKHWKHU�IRRG��PHWDO��FORWK��ZRRG�RU�VWRQH��7KHQ�WKHUH�DUH�WKH�OX[XULHV� SHUIXPHV��JHPV��MHZHOOHU\��FORWK��ERRNV��:HDSRQV�DUH�ERXJKW�DQG�VROG��VRPH�YHU\�H[RWLF��RWKHUV�QRW�VR��$�IHZ�ZLO\�PHUFKDQWV�HYHQ�EX\�DQG�VHOO�PRQH\�6HUYLFHV�DUH�DOVR�IRU�VDOH�DW�WKH�)DLU��)URP�SUDFWLFDO�VHUYLFHV�OLNH�%ODFNVPLWKLQJ�DQG�&DUSHQWU\��XVXDOO\�GHDOLQJ�ZLWK�FXVWRPHU�SUREOHPV�DV�WKH\�FRPH�XS��EXW�VRPHWLPHV�KDQG�PDNLQJ�H[SHQVLYH�LWHPV�DW�FXVWRPHUV�UHTXHVWV���WR�OHVV�REYLRXVO\�XVHIXO�VHUYLFHV�OLNH�SRUWUDLW�SDLQWLQJ�RU�WDSHVWU\�PDNLQJ�2WKHU�VHUYLFHV�LQFOXGH�LQQV��YHU\�ODUJH�SDYLOLRQV��VRPHWLPHV��VOHHSLQJ�VHYHUDO�KXQGUHG���HDWHULHV��ZDWHU�VHOOHUV��RQ�HYHU\�VWUHHW��DQG�PDNH�VKLIW�WHPSOHV�DQG�VKULQHV��7KHQ�WKHUH�DUH�WKH�OHVV�WDQJLEOH�JRRGV��VXFK�DV�QHZV��LQIRUPDWLRQ��UXPRXUV�DQG�VHFUHWV��7KLV�FKDQJHV KDQGV�DV�SDSHU�DQG�PDSV��EXW�PRUH�RIWHQ�DV�ZKLVSHUV�DQG�QRGV��
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)LQDOO\��WKHUH�LV�WKH�VODYH�WUDGH��7KH�DXWKRULWLHV�SROLFLQJ�WKH�)DLU�DUH�RI�PL[HG�RSLQLRQ�RQ�WKLV�PDWWHU��7KH�$UHQGV�GR�QRW�XQGHUVWDQG�WKH�WUDGH��DV�LW�FRQIXVHV�WKHP��7KH\�VHQVH�VRPHWKLQJ�YDJXHO\�XQSOHDVDQW�DERXW�WKH�WUDGH��DQG�VR�VWRS�LW�ZKHQ�LW�LV�GLVFRYHUHG��7KH�7ROQHGUDQ�/HJLRQV�DUH�XQGHU�RUGHUV�WR�ZLSH�RXW�WKH�WUDGH��DQG�LW�LV�WKHLU�DFWLRQV�WKDW�KDYH�IRUFH�WKH�WUDGH�RI�SHRSOH�XQGHUJURXQG�DW�WKH�)DLU��7KH�1\LVVDQV�DQG�0XUJRV��WKH�WZR�FRXQWULHV�PRVW�LQYROYHG�LQ�WKH�WUDGH��GLVOLNH�XVLQJ�WKH�)DLU�IRU�DQ\�PRUH�WKDQ�GLVFXVVLQJ�EXVLQHVV��DQG�VR�RQH�PLJKW�EH�DEOH�WR�PDNH�DUUDQJHPHQWV�WR�3HUKDSV�WKH�PRVW�LQWHUHVWLQJ�WUDGH�LV�WKDW�RI�EX\LQJ�DQG�VHOOLQJ�SLWFKHV�DW�WKH�)DLU��,W�LV�UXPRXUHG�WKDW�VRPH 7ROQHGUDQ�IDPLOLHV�KDYH�UHWLUHG�IURP�WUDGLQJ�DOWRJHWKHU�EX\�UHQWLQJ�RXW�SLWFKHV�LQ�SUHVWLJLRXV�ORFDWLRQV�DW�WKH�)DLU��7KLV�LV�WHFKQLFDOO\�VXEOHWWLQJ��EXW�WKH�PD]H�RI�EULEHU\�DQG�IDYRXUV�WKDW�KXQGUHGV�RI�\HDUV�RI�WUDGLQJ�KDV�OHIW�LV�EH\RQG�PRVW�SHRSOH�WR�WU\�DQG�QDYLJDWH��
3ODFHV�RI�,QWHUHVW7KH�)DLU�LV�SDFNHG�ZLWK�LQWHUHVWLQJ�WHQWV�DQG�SDYLOLRQV��7KH�WUDYHOOHU�QHHGV�WR�NQRZ�EXW�D�IHZ�WR�EHJLQ�ZLWK�

*UHOGLJ
V�,QQ$�KXJH��VSUDZOLQJ�WHQW�LQ�WKH�$ORUQ�TXDUWHU��WKH�LQQ�RI�*UHOGLJ�LV�D�KRPH�DZD\�IURP�KRPH�IRU�WKH�KXQGUHGV�RI�$ORUQV�DW�WKH�)DLU��WKH�EHGV�DUH�FKHDS��WKH�DOH�FKHDSHU��DQG�WKH�ILJKWV�OHJHQGDU\��0DQ\�WUDGHUV�RQO\�FRPH�IRU�WKH�EUDZOV��VRPH�RI�ZKLFK�ODVW�GD\V��7KH�/HJLRQV�WROHUDWH�WKLV�EHKDYLRXU��VLQFH�WKH�$ORUQV�VSHQG�PRQH\�OLNH�ZDWHU�
+HOGLJ¶V�6WDEOHV0RVW�LQQV�GR�QRW�KDYH�VWDEOHV��+HOGLJ��DQ�$UHQG�QREOHPDQ��VWDUWHG�D�KRUVH�VWDEOH�WR�ILOO�WKLV�JDS��+RUVHV�DUH�ZHOO�ORRNHG�DIWHU��DQG�LW�LV�UXPRXUHG�WKDW�PDQ\�$OJDU�6KD�'DU�KDYH�ZRUNHG�KHUH�RYHU�WKH�\HDUV��7KH�FXUUHQW�+HOGLJ�LV�WKH�WKLUG�WR�UXQ�WKH�VWDEOHV�
7KH�-RXVW%HVLGH�WKH�,QQ�LV�D�ODUJH�MRXVWLQJ�ILHOG��'XULQJ�WKH�VXPPHU��RYHU�WHQ�WRXUQDPHQWV�DUH�KHOG�KHUH��(QWU\�LV���JROG�FURZQ��DQG�PDQ\�$UHQGLVK�QREOHV�PDNH�XVH�RI�WKH�WRXUQH\�WR�SROLVK�WKHLU�VNLOOV��*UXGJHV�DUH�VHWWOHG�KHUH��DQG�LW�LV�WKH�ILUVW�FKDQFH�RI�PDQ\�VTXLUHV�WR�MRXVW��7KH�)DLU�LV�VHHQ�DV�WKH�KLJKOLJKW�RI�WKH�\HDUV�UHJLRQDO�WRXUQH\V�
$QULQDV¶$�EURWKHO��QR�OHVV��7KLV�ODUJH�SLWFK�LV�PDGH�XS�RI�RYHU�WZHQW\�OX[XULRXV�WHQWV��HDFK�DV�ZHOO�GHFRUDWHG�DQG�VWRFNHG�DV�DQ�H[SHQVLYH�LQQ��)HHV YDU\��GHSHQGLQJ�RQ�WKH�WHQW�DQG�WKH�JLUO��EXW�$QULQD
V�JLUOV�DUH�JHQHUDOO\�H[SHQVLYH��&KHDSHU�WKULOOV�EHFNRQ�LQ�WKH�FRUQHUV�RI�PRVW�LQQV�DQG�VWUHHWV�

6DPSOH�*RRGV�DQG�7UDGHUV7KH�ILQHVW��DQG�WKH�ZRUVW��RI�WKH�ZRUOG
V�JRRGV�DUH�IRXQG�DW�WKH�)DLU��$�IHZ�RI�ERWK�DUH�JLYHQ�EHORZ��DORQJ�ZLWK�WKH�7UDGHUV�ZKR�VHOO�WKHP�
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:HDSRQV7KH�0XUJR�WUDGHU��8UJLO�RI�5DN�+DJJD��VHOOV�WKH�ILQHVW�ZHDSRQV�LQ�DOO�0XUJRGRP��+LV�EDWWOH�D[HV�DUH�YHU\�ILQH��DQG�KH�LV�UXPRXUHG�WR�VHOO�HQFKDQWHG�D[HV��6XFK�WKLQJV�ZRXOG�EH�YHU\�H[SHQVLYH��+H�GHDOV�ZLWK�$ORUQV�LQ�D�FLYLOLVHG�PDQQHU��EXW�LV�QRW�QRWHG�IRU�KLV�FKDUP�)HOUR��D�6HQGDU�VPLWK��EULQJV�KLV�LGHD�RI�ZHDSRQV�WR�WKH�)DLU��7KH\�DUH�FKHDS��DQG�SRSXODU��EXW�WHQG�WR�VQDS�ZKHQ�SXW�XQGHU�DQ\�UHDO�VWUDLQ��+LV�ZHDSRQV�KDYH�RIWHQ�EHHQ�IRXQG�WKH�GHDG�KDQGV�RI�PDQ\�ZKR�KDYH�IDOOHQ�DIWHU�WKHLU�ZHDSRQV�EURNH�
$UPRXU7KH�$UHQG�%ODFNVPLWK��'RURRQ�0HOFKDU��PDNHV�VXLWV�RI�DUPRXU�ILW�IRU�.LQJV�LQGHHG��WKH�.LQJ�RI�&KHUHN�KDV�ERXJKW�VHYHUDO�VHWV�IURP�KLP��'RURRQ�KDV�SODFHG�D�ODUJH�VLJQ�RQ�KLV�WHQW SURFODLPLQJ�KLV�5R\DO�
VWDWXV
��+LV�DUPRXU�LV�H[SHQVLYH��EXW�KH�PDNHV�YHU\�JRRG�VKLHOGV�DQG�KHOPV�IRU�EDUJDLQ�SULFHV��7ULVWDLQ��DQRWKHU�$UHQG�VPLWK��ZDV�DSSUHQWLFHG�E\�'RURRQ��EXW�ZDV�H[SHOOHG�ZKHQ�KLV�FRPSOHWH�ODFN�RI�WDOHQW�FRVW�'RURRQ�VHYHUDO�KXQGUHG 7ROQHGUDQ�&URZQV��+H�QRZ�WUDGHV�RQ�KLV�RZQ��PDNLQJ�WHUULEOH�DUPRXU�WKDW�LV�RQO\�DWWUDFWLYH�EHFDXVH�RI�LWV�SULFH� RYHU�KDOI�RI�ZKDW�RQH�ZRXOG�QRUPDOO\�H[SHFW�WR�SD\��%HZDUH���
%RRNV7KH�7ROQHGUDQ�/LEUDULDQ��/XFLHQ��EULQJV�KLV�FROOHFWLRQ�RI�WRPHV�DQG�ERRNV�WR�WKH�)DLU�HYHU\�RWKHU�\HDU��+H�VSHQGV�WKH�UHVW�RI�KLV�WLPH�WUDYHOOLQJ�WKH�:HVW��KXQWLQJ�WKH�ERRNV�GRZQ��DQG�WKHQ�KDQG�FRS\LQJ�WKHP��+H�LV�ORRNLQJ�IRU�D�PDJLFDO�PHWKRG�RI�FRS\LQJ�ERRNV��+H�KDV�D�SULQWLQJ�SUHVV�DW�WKH�)DLU��RQH�RI�WKH�IHZ�LQ�WKH�:HVWHUQ�/DQGV��DQG�SULQWV�OHDIOHWV�IRU�RWKHU�7UDGHUV��7KHUH�LV�VXUH�WR�EH�VRPHWKLQJ�RI�LQWHUHVW�WR�DQ\RQH�ZKR�FDQ�UHDG�
&ORWKLQJ-HUHE\��D�5LYDQ�WDLORU��EULQJV�KLV�5LYDQ�ZRRO�WR�WKH�)DLU�HYHU\�VXPPHU��+H�DQG�KLV�SHRSOH�PDNH�FORWKHV�IURP�WKH�JUH\�ZRRO��DQG�PDNHV�D�ILQH�SURILW��7KH�5LYDQ�UREHV�DUH�ERXJKW�XS�E\�RWKHU�WUDGHUV�LQ�WKH�VXPPHU��DQG�WDNHQ�DFURVV�WKH�ZRUOG�WKDW�$XWXPQ�WR�NHHS�KXQGUHGV�ZDUP�WKURXJK�WKH�ZLQWHU�
+RUVHV$ODQUD��DQ�$OJDU�ZRPDQ��EULQJV�KHU�IDPLOLHV�KHUGV�DFURVV�WKH�8OJR�0RXQWDLQV�HYHU\�VSULQJ�WR�VHOO�DW�WKH�)DLU��7KH�$OJDU�KRUVHV�DUH�KDUG\�DQG�VWURQJ��DQG�DUH�SUL]HG�DFURVV�WKH�ZRUOG�
)RRG$SDUW�IURP�WKH�SHULVKDEOH�IRRGV�WKDW�VXVWDLQ�WKH�WUDGHUV��VRPH�H[RWLF�SUHVHUYHV�DQG�VHHGV�FDQ�EH�ERXJKW�KHUH��7KH�1\LVVDQ�MDP�PDNHU�.HOLVV�LV�UHQRZQHG�IRU�KHU�
LQWHUHVWLQJ
�SURGXFWV��DQG�ZLOO�DOVR�SURYLGH�WKH�GLVFHUQLQJ�WUDGHU�ZLWK�VHHGV�DQG�KHUEDO�SRWLRQV�IRU�PDNLQJ�WKHLU�RZQ�
MDP
�
3HUIXPHV$JDLQ��LW�LV�WKH�1\LVVDQV�ZKR�DUH�WKH�PRVW�IDPRXV�KHUH��7KH�PXVN\�VFHQWV�RI�WKHLU�SHUIXPHV�DUH�IDPRXV�IRU�WKHLU�DSKURGLVLDF�TXDOLWLHV��:RPDQ�DQG�PHQ�DOLNH�IORFN�WR�WKH�1\LVVDQ�WHQWV�WR�EX\�WKH�WLQ\�JODVV�YLDOV�IRU�KXQGUHGV�RI�&URZQV�D�JR�
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3HUVRQDOLWLHV
5DGHN�RI�%RNWRU$�'UDVQLDQ�PHUFKDQW�RI�VRPH�UHQRZQ��5DGHN�YLVLWV�WKH�)DLU�WZLFH�D�\HDU��+LV�DUULYDO�LV�JUHHWHG�ZLWK�IHDU�DQG�VXVSLFLRQ�E\�PRVW�RWKHU�WUDGHUV��DQG�5DGHN
V�NHHQ�PLQG�KDV�FULSSOHG�VHYHUOD�OHVV�EULJKW�PHUFKDQWV�LQ�KLV�WLPH��+H�LV�D�PHUFLOHVV�FDUG�SOD\HU��DQG�HYHQ�WKH�/HJLRQV�KDWH�KLP��+H�EULEHV�ZHOO��KRZHYHU��VR�WKHUH�LV�OLWWOH�WKH\�FDQ�GR�
'HOYRU$QRWKHU�'UDVQLDQ��'HOYRU�LV�ZHOO�NQRZQ�IRU�KLV�DELOLW\�WR�VHHPLQJO\�KHDU�DERXW�HYHU\WKLQJ�LQ�WKH�)DLU��$OWKRXJK�WHFKQLFDOO\�D�IXU�WUDGHU��'HOYRU�SUREDEO\�PDNHV�PRVW�RI�KLV�PRQH\�EX\LQJ�DQG�VHOOLQJ�VHFUHWV��+H�FKDUJHV�GRXEOH�LI�\RX�GRQ
W�ZDQW�DQ\RQH�WR�NQRZ�\RX ZHUH�DVNLQJ�
1DUULG�RI�'DODVLD$�TXLHW�0DOORUHDQ��1DUULG�FRPHV�HYHU\�\HDU�WR�VHOO�KLV�PXVLFDO�LQVWUXPHQWV��DQG�WR�EX\�LQIRUPDWLRQ��+H�ZRUNV�IRU�WKH�0DOORUHDQ�8QLYHUVLW\��D�KXJH�LQVWLWXWLRQ�ZKRVH�VROH�DLP�LV�WR�JDWKHU�LQIRUPDWLRQ��+H�ZLOO�EX\�DQ\�LQIRUPDWLRQ� SROLWLFDO��PLOLWDU\��DUW��UXPRXU��OHJHQG� LW�GRHVQ
W�PDWWHU��+H�EX\V�VWRULHV�DQG�SLFWXUHV��DV�ZHOO�DV�GLDJUDPV�DQG�QRWHV��0DQ\�VXVSHFW�KLP�RI�EHLQJ�D�VS\��EXW�KH�LV�VR�REYLRXV�D�VXVSHFW��WKDW�KH�FRXOGQ
W�EH��+H�LV�UHVSHFWHG��DQG�KH�VHHPV�WR�HQMR\�GLVFRYHULQJ�QHZ�WKLQJV�
0LVWUR$Q�HQWHUWDLQHU�RI�XQNQRZQ�RULJLQ��0LVWUR
V�PDJLF�WULFNV�DQG�OHZG�VRQJV�PDNH�KLP�D�SRSXODU�DGGLWLRQ�WR�DQ\�LQQ��+H�LV�UXPRXUHG�QHYHU�WR�KDYH�VSHQW�DQ\�RI�KLV�RZQ�PRQH\�DW�WKH�)DLU��GXH�WR�SHRSOHV�XQXVXDO�KDELW�RI�ZDQWLQJ�WR�SD\�IRU�KLV�IRRG��ORGJLQJ��FORWKHV���
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+HDGZDWHU�� 7ROQHGUDQ�0LQLQJ�7RZQ
+HDGZDWHU�LV�D�UDPVKDFNOH�SODFH��,W�GRHVQ
W�KDYH�WR�EH�JRRG�ORRNLQJ��VR�LW�LVQ
W��7KHUH�DUH�D�IHZ�EXLOGLQJV�RI�QRWH�:KHQ�WUDYHOOHUV�FURVV�WKH�IRUG��WKH\�ZLOO�QRWLFH�D�VLJQ�EHIRUH�D�EHQG�LQ�WKH�URDG��,W�UHDGV��

7KH�5DSLGV7KLV�LV�RQH�RI�WKH�WZR�WDYHUQV�LQ�+HDGZDWHU��7KLV�LV�WKH�URXJK�RQH��HYHQ�E\�$ORUQ�6WDQGDUGV��7KH�EHHU�LV�FKHDS��KDOI�VWDQGDUG�SULFHV���VR�LV�WKH�IRRG��7KH�ILJKWV�DUH�EORRG\�DQG�GDQJHURXV��DQG�DOORZV�WKH PLQHUV�DQG�VODYHUV�WR�EORZ�RII�VWHDP��7KH�,QQ�LV�UXQ�E\�D�0XUJR�FDOOHG�+DJJDFKHN��EXW�KH�LV�QR�ORQJHU�DOLJQHG�ZLWK�KLV�FRXQWU\��+LV�ZLIH��DQ�DWWUDFWLYH�0XUJR�FDOOHG�*DODN��LV�D�ILUVW�OHYHO�WKLHI��EXW�VKH�DOVR�KDV�KHDOLQJ�VNLOOV�
/DVW�&KDQFH�,QQ,I�SRVVLEOH��WKLV�LV�WKH�PRUH�FLYLOLVHG�RI�WKH�WZR�WDYHUQV��,W�LV�WKH�RQO\�RQH�ZLWK�EHGURRPV��VR�LW�GHPDQGV�D�TXLHWHU�DWPRVSKHUH��6ODYHUV�ZLWKRXW�JRRGV�ZLOO�VWD\�KHUH��DV�ZLOO�PRUH�ZHDOWK\�WUDYHOOHUV��7KH�URRPV��DV�ZLWK�WKH�UHVW�RI�WKH�,QQ��LV�IUXJDO�EXW�FRPIRUWDEOH��3ULFHV�DUH�KLJK��KRZHYHU��UHIOHFWLQJ�WKH�VHUYLFH��VRUW�RI��7KH�/DVW�&KDQFH�LV�UXQ�E\�WKUHH�H[�DGYHQWXUHUV��7ZR�DUH�ILJKWHUV��RQH�LV�D�*UROLP��7KH\�DUH��x 0HOOLG��IHPDOH�ILJKWHU�/YO�����D�1\LVVDQ 1�(�x *LOWKDODG��PDOH�ILJKWHU��/YO�����D�7ROQHGUDQ 1�(�x 5DQULW��PDOH�*UROLP��/YO�����D�0XUJR 17KH�/DVW�&KDQFH�DFWV�DV�D�OLVWHQLQJ�SRVW�IRU�WKH�0XUJR�JRYHUQPHQW��$V�VRRQ�DV�WKH�FKDUDFWHUV�HQWHU�WKH�,QQ��5DQULW�ZLOO�FRQWDFW�KLV�PDVWHUV��ZKR�KDYH�ZDUQHG�KLP�WR�ORRN�RXW�IRU�WKH�JURXS�
7KH�7HPSOH)RU�SLRXV�WUDGHUV�DQG�WUDYHOOHUV��WKLV�DOORZV�ZRUVKLS�IRU�DOO�GHLWLHV��LQFOXGLQJ�7RUDN�DQG���PRUH�LQWHUHVWLQJO\��DQ�ROG�VWDWXH�RI�0DUD��LQGLFDWLQJ�WKH�DJH�RI�WKH�7HPSOH��7KLV�RQH�FKDPEHUHG�EXLOGLQJ�LV�YHU\�ROG��DQG�GDWHV�EDFN�WR�WKH�WLPH�EHIRUH�WKH�VSOLWWLQJ�RI�WKH�ZRUOG���$Q\�FKDUDFWHU�ZKR�ORRNV�DURXQG�WKH�7HPSOH��DQG�ZRUNV�WKLV�RXW��GHVHUYHV�VRPH�;3�7KH�7HPSOH�LV�RQH�RI�SHUKDSV�D�GR]HQ�VXFK�EXLOGLQJV�OHIW�LQ�WKH�ZRUOG��,W�ZDV�JUDQWHG�SRZHU�E\�DOO�WKH�JRGV��DQG�LV�DOLJQHG�WR�QRQH�LQ�SDUWLFXODU��*UROLPV�OHDUQW�WR�OHDYH�WKH�SODFH�DORQH�PLOOHQQLD�DJR�

:HOFRPH�WR�+HDGZDWHU�6WHDOLQJ�LV�IRUELGGHQ��SXQLVKDEOH�E\�VWRQLQJ�0XUGHU�LV�IRUELGGHQ��SXQLVKDEOH�E\�VWRQLQJ�(QMR\�\RXU�VWD\�
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(DFK�FKDUDFWHU�ZKR�HQWHUV��DQG�VSHQGV�WLPH�SUD\LQJ�RU�PHGLWDWLQJ��UHJDLQV�DOO�ORVW�+LW�3RLQWV��RQFH�SHU�FKDUDFWHU���DQG�LV�XQGHU�WKH�HIIHFWV�RI�D�%OHVV�VSHOO�IRU�WKH�UHVW�RI�WKH�GD\��RQFH�SHU�FKDUDFWHU��
+HDGZDWHU�(PSRULXP�RI�*RRGV7KLV�LV�RQH�RI�WKH�EHVW�VWRFNHG�KDUGZDUH�VKRSV�LQ�WKH�:HVW��+RZHYHU��QHDUO\�DOO�JRRGV�DUH�VHFRQG�KDQG� FKDLQV��VKDFNOHV��ZKLSV��VODYHU�FORDNV��SDFNV��RWKHU�FORWKLQJ� \RX�QDPH�LW��(YHQ�ZHDSRQV�DQG�DUPRXU��7KH�VKRSNHHSHU��D�1\LVVD�H[�VODYHU�FDOOHG 8VVXV��SULGHV�KLPVHOI�RI�EX\LQJ�DQG�VHOOLQJ�RQO\�XVHG�JRRGV�
7UDYHOOHU
V�6XSSOLHV$�PRUH�FRQYHQWLRQDO�VKRS��WKLV�DOVR�VHOOV�UDWLRQV��1R�IUHVK�IRRGV��XQIRUWXQDWHO\��DV�RQO\�WKH�LQQV�FDQ�DIIRUG�WR�GR�VR��7KH�VKRS�LV�UXQ�E\�D�6HQGDU�ZRPDQ�FDOOHG�0DULRQ��6KH�KDV�EHHQ�KHUH�IRU�WZHQW\�\HDUV�DIWHU�HVFDSLQJ�IURP�D�1\LVVDQ�6ODYHU�
2WKHU�3ODFHV7KHUH�DUH�D�IHZ�RWKHU�EXLOGLQJV�ZLWKLQ�WKH�WRZQ��7KH\�DUH�HLWKHU�SULYDWH�KRPHV��RU�ODUJH�EDUQV�IRU�VWRULQJ�VODYHV�RU�KRUVHV��
:KHQ�LQ�+HDGZDWHU���,W�LV�SHUPLVVLEOH�WR�FDPS�MXVW�RXWVLGH�WKH�YLOODJH��EXW�LW�PXVW�RFFXU�GRZQULYHU��DQG�RQ�WKH�RWKHU�VLGH�
&ULPH�DQG�3XQLVKPHQW+HDGZDWHU�LV�VHOI�SROLFLQJ��,I�WURXEOH��RI�D�QRQ�PLOLWDU\�NLQG��RFFXUV��WKHQ�WKH\�XVXDO�ZDLW�IRU�WKRVH�LQYROYHG�WR�EHDW�HDFK�RWKHU�XS�DQG�WKHQ�JHW�WKHP�ERWK��,I�WKLHYLQJ�RFFXUV��WKHQ�WKH�SHQDOW\�LV�VWRQLQJ��,W
V�EHHQ�D�ORQJ�WLPH�VLQFH�WKLV�KDV�KDSSHQHG�
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7LPHOLQH�IRU�WKH�%HOJDULDG�&DPSDLJQ
������ 6HSWHPEHU�2FWREHU7KH�2UE�RI�$OGXU�LV�VWROHQ�E\�=HGDU�ZLWK�(UUDQG��%HOJDUDWK�PHHWV�3ROJDUD� DQG�*DULRQ��6LON��%DUDN�DQG�'XUQLN��EHJLQQLQJ�WKH�%HOJDULDG��

2FWREHU�1RYHPEHU7KH�JURXS�PRYH�DURXQG�6HQGDULD��XQWLO�WKH\�DUH�PHW�DQG�DVNHG�WR�PHHW�ZLWK�WKH�$ORUQ�&RXQFLO�LQ�9DO�$ORUQ
1RYHPEHU�'HFHPEHU,Q�9DO�$ORUQ��WKH\�PHHW�ZLWK�$QKHJ��5KRGDU��&KR�+DJ��%UDQG�DQG )XOUDFK7KH�JURXS�VWDUW�WKH�MRXUQH\�WR�$UHQGLD��(UDVWLGH�VSHQW�DW�VHD�

���� -DQXDU\*URXS�WUDYHO�WKURXJK�$UHQGLD��7KH\�PHHW�ZLWK�/HOOGRULQ��EXW�DUH�DWWDFNHG� E\�$OJURWKV�
)HEUXDU\*URXS�DUULYH�DW�$UHQGLVK�)DLU��WKHQ�WUDYHO�WR�9R�0LPEUH��ZKHUH�WKH\�PHHW�ZLWK�WKH�.LQJ��*DULRQ�UHYHDOV�0XUJR�SORW�DJDLQVW�WKH�.LQJ
0DUFK*URXS�HQWHU�7ROQHGUD��PHHW�ZLWK�&H
1HGUD7KH\�JHW�LQYROYHG�LQ�3ROLWLFV��D�OLWWOH�
$SULO*URXS�PRYH�WKURXJK�:RRGV�RI�WKH�'U\DGV��DQG�HQWHU�1\LVVD�%HOJDUDWK�DQG�6LON�OHDYH��WR�IROORZ�=HGDU��*DULRQ�XVHV�6RUFHU\�IRU�WKH�ILUVW�WLPH��=HGDU�KDV�WKH�2UE�WDNHQ�IURP�KLP��%HOJDUDWK�DQG�6LON�ZLWQHVV�HYHQW�
0D\*DULRQ�PHHWV�ZLWK�6DOPLVVUD��=HGDU�PRYHV�7RUDN�IURP�&DYH��9ROFDQLF�(UXSWLRQ�*URXS�OHDYH�1\LVVD��WUDYHO�WKURXJK�0DUDJRU��6WRUPV�LQ�PRXQWDLQV� 7KH�&ROW�LV�EURXJKW�EDFN�WR�OLIH�LQ�WKH�&DYH�
-XQH$�UHVWIXO�WLPH�IRU�WKH�JURXS��6SHQW�LQ�9DOH�RI�$OGXU��*URXS�PHHW�ZLWK�$OGXU�� *DULRQ�EHJLQV�SUDFWLVLQJ�KLV�$UW�
-XO\3DUW\�HQWHUV�8OJRODQG��5HOJ�MRLQV�JURXS��8/�PHHWV�ZLWK�WKHP��&H
1HGUD�LV� WROG�WR�ZDLW�EHKLQG�
$XJXVW*URXS�WUDYHO�WKURXJK�$OJDULD
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6HSWHPEHU&WKRO�0XUJRV��DQG�5DN�&WKRO��&WXWFKLN�LV�GHVWUR\HG��DQG�5DN�&WKRO�FROODSVHV�
2FWREHU�1RYHPEHU%DFN�WKH�ZD\�WKH\�FDPH��WR�8OJRODQG��%HOJDUDWK�FROODSVHV�
1RYHPEHU�'HFHPEHU7KURXJK�6HQGDULD
/DWH�'HFHPEHU7UDYHO�WR�WKH�,VOH�RI�WKH�:LQGV(UDVWLGH%HOJDULRQ�LV�FRURQDWHG�DV�WKH�5LYDQ�.LQJ

���� -DQXDU\*DULRQ�JHWV�XVHG�WR�KLV�SRVLWLRQ
)HEUXDU\*DULRQ�VSHQGV�PRUH�WLPH�DV�.LQJ
0DUFK*DULRQ��6LON�DQG�%HOJDUDWK�OHDYH 5LYD��DQG�EHJLQ�WKH�MRXUQH\�WR�0DOORUHD&H
1HGUD�EHJLQV�KHU�SODQV�WR�OHDG�DQ�DUP\
$SULO*DULRQ�	�&R��UHDFK�'UDVQLD&H
1HGUD�HQWHUV�$UHQGLD��EHJLQV�VSHDNLQJ�WR�YDVW�FURZGV
0D\*DULRQ�	�&R��UHDFK�*DU�2J�1DGUDN&H
1HGUD�HQWHUV�7ROQHGUD��VWHDOV�KHU�IDWKHUV�OHJLRQV$UP\�EHJLQV�PDUFK�DFURVV�FRQWLQHQW
-XQH*DULRQ�	�&R��HQWHU�0DOORUHD&H
1HGUD
V�DUP\�DUULYHV�LQ�0LVKUDN�$F�7KXOO��:DU�EHJLQV
-XO\�&H
1HGUD��3ROJDUD��'XUQLN�DQG�(UUDQG�DUH�WDNHQ�WR�0DOORUHD�E\�=DNDWK*DULRQ�ILJKWV�7RUDN��DQG�ZLQV�
$XJXVW*URXS�UHWXUQV�WR�5LYD
6HSWHPEHU�:HGGLQJV�RI�3ROJDUD�DQG�'XUQLN��*DULRQ�DQG�&H
1HGUD


