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3OHDVH�WXUQ�RII�FHOO�SKRQHV�DQG�RWKHU�HOHFWURQLF�GHYLFHV�EHIRUH�WKH�FRQFHUW� 
8QLWHG�6WDWHV�FRS\ULJKW�ODZ�SURKLELWV�DXGLR�DQG�RU�YLGHR 

UHFRUGLQJ�RI�WKLV�FRQFHUW�E\�LQGLYLGXDOV� 
 
 
 
 

352*5$0 
 
 
 
 
 

:LQG�6\PSKRQ\ 
3URI��0LOHV�:XUVWHU��&RQGXFWRU 

 
 
&KLOGUHQ¶V�0DUFK�³2YHU�WKH�+LOOV�DQG�)DU�$ZD\´������� 3HUF\�$OGULGJH�*UDLQJHU 
 
 
6KHOWHULQJ�6N\������� -RKQ�0DFNH\ 
 
 
$UDEHVTXH������� 6DPXHO�5��+D]R 
 
 
 
 
 
 

&KRUDOH 
3URI��-RQDWKDQ�/DDEV��&RQGXFWRU 

 
 
6XUH�2Q�7KLV�6KLQLQJ�1LJKW -DPHV�$JHH 
 0RUWHQ�/DXULGVHQ 
 7H[W��&RS\ULJKW��������E\�7KH�-DPHV�$JHH�7UXVW 
 $UUDQJHPHQW����&RS\ULJKW������E\�6RQJV�RI�3HHU��/WG� 
 

6XUH�RQ�WKLV�VKLQLQJ�QLJKW 
2I�VWDU-PDGH�VKDGRZV�URXQG� 
.LQGQHVV�PXVW�ZDWFK�IRU�PH 
7KLV�VLGH�WKH�JURXQG� 
 
7KH�ODWH�\HDU�OLHV�GRZQ�WKH�QRUWK� 
$OO�LV�KHDOHG��DOO�LV�KHDOWK� 
+LJK�VXPPHU�KROGV�WKH�HDUWK� 
+HDUWV�DOO�ZKROH� 
 
6XUH�RQ�WKLV�VKLQLQJ�QLJKW 
,�ZHHS�IRU�ZRQGHU 
:DQG¶ULQJ�IDU�DORQH 
2I�VKDGRZV�RQ�WKH�VWDUV� 

 
3LDQR—(OL]DEHWK�6WXHEV 



 
 
 
 
'ZLMDYDQWKL� $Q�,QGLDQ�5DJD 
 $UUDQJHG�E\�(WKDQ�6SHUU\ 
 &RS\ULJKW��������E\�(WKDQ�6SHUU\ 
 3XEOLVKHG�DQG�GLVWULEXWHG�VROHO\�E\�HDUWKVRQJV 
 
 
,QGLD�KDV�D�ULFK�DQG�GHHS�PXVLFDO�WUDGLWLRQ�GDWLQJ�EDFN�WKRXVDQGV�RI�\HDUV��/LNH�WKH�:HVW��,QGLD�KDV�
D�ODUJH�DQG�VWUXFWXUHG�VHW�RI�PXVLF�VFKRROV�DQG�FRQVHUYDWRULHV�ZKHUH�VWXGHQWV�DUH�WUDLQHG�WR�EH�YLU�
WXRVR�PXVLFLDQV�EHJLQQLQJ�DW�D�YHU\�HDUO\�DJH��%XW�XQOLNH�:HVWHUQ�VFKRROLQJ��ZKLFK�LV�EDVHG�RQ�
OHDUQLQJ�WR�UHDG�DQG�LQWHUSUHW�ZULWWHQ�VKHHW�PXVLF��,QGLDQ�PXVLFDO�LQVWUXFWLRQ�LV�EDVHG�DOPRVW�H[FOX�
VLYHO\�RQ�DXUDO�WUDGLWLRQ�DQG�LPSURYLVDWLRQ��0RVW�,QGLDQ�HQVHPEOHV�FRQVLVW�RI�RQH�RU�WZR�SHUFXV�
VLRQLVWV�WR�SURYLGH�WKH�UK\WKP�DQG�RQH�RU�WZR�PHORGLF�LQVWUXPHQWDOLVWV��YLROLQ��IOXWH��VLWDU«��RU�YR�
FDOLVWV�WR�SURYLGH�WKH�PHORG\��ZKLFK�LV�VXSHULPSRVHG�RYHU�D�VKUXWL�ER[�WKDW�GURQHV�WKH�URRW�DQG�ILIWK�
RI�WKH�VFDOH�IRU�WKH�GXUDWLRQ�RI�WKH�SLHFH��,QGLDQ�PXVLF�LV�EDVHG�RQ�WKH�PHORG\�FUHDWLQJ�DQG�UHVROY�
LQJ�GLVVRQDQFH�ZLWK�WKLV�GURQH�UDWKHU�WKDQ�RQ�IXQFWLRQDO�KDUPRQ\��7KH�PHORGLF�SOD\HUV�RU�VLQJHUV�
HLWKHU�SHUIRUP�LQ�XQLVRQ�RU�DOWHUQDWH��RIWHQ�LPLWDWLQJ�HDFK�RWKHU��WKH\�UDUHO\�FUHDWH�KDUPRQ\�RU�SR�
O\SKRQ\� 
 
7KH�WHUP�UDJD�JHQHUDOO\�UHIHUV�WR�WKH�VSHFLILF�VFDOH�XSRQ�ZKLFK�D�SLHFH�RI�,QGLDQ�PXVLF�LV�EDVHG��
7KHUH�DUH�ZHOO�RYHU�����VSHFLILF�UDJDV�ZKLFK�KDYH�EHHQ�GHILQHG�DQG�QDPHG�LQ�WKH�FODVVLFDO�,QGLDQ�
WUDGLWLRQ��6RPH�DUH�VHYHQ�QRWHV�DVFHQGLQJ�DQG�WKH�VDPH�VHYHQ�QRWHV�GHVFHQGLQJ�OLNH�:HVWHUQ�
VFDOHV��EXW�RWKHUV�FRQWDLQ�PRUH�RU�IHZHU�QRWHV�ZLWK�D�YDULHW\�RI�FKURPDWLFLVPV��DQG�RWKHUV�KDYH�GLI�
IHUHQW�SDWWHUQV�ZKHQ�WKH�PHORG\�DVFHQGV�RU�GHVFHQGV��'ZLMDYDQWKL�LV�D�FRPSOH[�6RXWK�,QGLDQ�YDULD�
WLRQ�RQ�WKH�PRUH�FRPPRQ�UDJD�+DULNƗPEKRML��ZKHUH�ERWK�WKH�WKLUG�DQG�VHYHQWK�VFDOH�GHJUHHV�FDQ�EH�
DOWHUHG� 
 
7KLV�DUUDQJHPHQW�DVNV�WKH�FKRLU�WR�XVH�WKHLU�YRLFHV�WR�VLPXODWH�DOO�WKH�HOHPHQWV�RI�D�VPDOO�,QGLDQ�
HQVHPEOH��6RPH�YRLFHV�XVH�KDUPRQLF�RYHUWRQH�VLQJLQJ��QRWDWHG�DV�³5´��WR�VLPXODWH�WKH�GURQLQJ�RI�
WKH�VKUXWL�ER[��2WKHUV�XVH�YRFDEOHV�OLNH�³GQJ´�DQG�³N´�WR�LPLWDWH�WKH�VRXQGV�RI�,QGLDQ�GUXPV�OLNH�
WDEOD�ZLWK�WKHLU�YRLFHV��2WKHU�V\OODEOHV�XVHG�LQ�WKLV�SLHFH�VXFK�DV�³7D-QD-QD´�DQG�³7D-NL-WD´�DUH�
127�SXUHO\�QRQVHQVH�V\OODEOHV�OLNH�³GRR-GRR-GRR´��7KHVH�V\OODEOHV�DUH�WDNHQ�IURP�D�UK\WKPLF�VRO�
IHJH�ODQJXDJH�XVHG�E\�PXVLFLDQV�LQ�,QGLD�FDOOHG�VROORNDWWX��7KHVH�V\OODEOHV�ZRXOG�EH�WDXJKW�WR�SHU�
FXVVLRQLVWV�RU�GDQFHUV�LQ�,QGLD�WR�HPERG\�WKH�UK\WKPV�WKH\�SOD\�RU�GDQFH�WR��PXFK�OLNH�.RGDO\¶V�
XVH�RI�³7D-WD-WHH-WHH-WD´�WR�GHQRWH�D�UK\WKPLF�SDWWHUQ��'UXPPHUV�RU�GDQFHUV�RIWHQ�VSHDN�WKHVH�V\OOD�
EOHV�RXW�ORXG�DV�WKH\�SUDFWLFH�DQG�VRPH�HYHQ�XVH�WKHP�LQ�SHUIRUPDQFH��ILUVW�VSHDNLQJ�WKH�VROORNDWWX�
DQG�WKHQ�SOD\LQJ�WKH�UK\WKP� 
 
7KH�RQO\�ZRUG�LQ�WKLV�SLHFH�LV�³7KLOODQD´��ZKLFK�LV�D�6RXWK�,QGLDQ��&DUQDWLF��PXVLFDO�IRUP�LQ�ZKLFK�
D�VLPSOH�PHORG\�LV�LQWURGXFHG�DQG�WKHQ�LV�UHSHDWHG�ZLWK�LQFUHDVLQJO\�FRPSOH[�RUQDPHQWDWLRQ�RU�
HODERUDWLRQ�DW�LQFUHDVLQJO\�IDVWHU�VSHHGV��7KXV��WKLV�DUUDQJHPHQW�LV�D�7KLOODQD�EDVHG�RQ�WKH�UDJD�
VFDOH�'ZLMDYDQWKL� 
 
 1RWHV�E\�(WKDQ�6SHUU\ 
 
 
 
 
 
 
 
 
 
 



0lQQHUFKRU 
3URI��$GULDQ�6PLWK��&RQGXFWRU 

 
 
:KDW�6KDOO�:H�'R�ZLWK�D�'UXQNHQ�6DLORU" 7UDGLWLRQDO�6HD�&KDQWH\ 
 $UUDQJHG�E\�'DYLG�(GGOHPDQ 
 &RS\ULJKW��������E\�&DUO�)LVFKHU��//& 
 $OO�ULJKWV�UHVHUYHG��5HSULQWHG�XQGHU�21(�/,&(16(��$-������� 
 
³:KDW�6KDOO�:H�'R�ZLWK�D�'UXQNHQ�6DLORU"´�LV�D�VHD�VKDQW\��7KH�VKDQW\�ZDV�VXQJ�WR�DFFRPSDQ\�
FHUWDLQ�ZRUN�WDVNV�DERDUG�VDLOLQJ�VKLSV��HVSHFLDOO\�WKRVH�WKDW�UHTXLUHG�D�EULJKW�ZDONLQJ�SDFH��,W�LV�
EHOLHYHG�WR�KDYH�RULJLQDWHG�LQ�WKH�HDUO\���WK�FHQWXU\�RU�EHIRUH—GXULQJ�D�SHULRG�ZKHQ�VKLSV¶�
FUHZV��HVSHFLDOO\�WKRVH�RI�PLOLWDU\�YHVVHOV��ZHUH�ODUJH�HQRXJK�WR�SHUPLW�KDXOLQJ�D�URSH�ZKLOH�
PDUFKLQJ�DORQJ�WKH�GHFN��'DYLG�(GGOHPDQ¶V�VHWWLQJ�DOORZV�WKH�DXGLHQFH�WR�DFWXDOO\�VHH�DQG�KHDU�
WKH�GLOHPPD�RI�WKH�VRQJ�EHLQJ�SOD\HG�RXW—IURP�WKH�PXPEOLQJV�RI�WKH�VDLORUV�RQ�ERDUG�WR�WKH�
VWRPSV�RI�WKHLU�ERRWV�RQ�WKH�GHFN� 
� 

:KDW�VKDOO�ZH�GR��ZKDW�VKDOO�ZH�GR�ZLWK�D�GUXQNHQ�VDLORU" 
:D\��KH\��DQG�XS�VKH�ULVHV��HDUO\H�LQ�WKH�PRUQLQJ� 
3XW�¶LP�LQ�WKH�ORQJERDW�WLOO�KH¶V�VREHU��HDUO\H�LQ�WKH�PRUQLQJ� 
:D\��KH\��DQG�XS�VKH�ULVHV��HDUO\H�LQ�WKH�PRUQLQJ� 
 
:KDW�VKDOO�ZH�GR��ZKDW�VKDOO�ZH�GR�ZLWK�D�GUXQNHQ�VDLORU" 
3XW�¶LP�LQ�WKH�VFXSSHUV��SXW�¶LP�LQ�WKH�VFXSSHUV�ZLWK�D�KRVHSLSH�RQ�¶LP�� 
�����HDUO\H�LQ�WKH�PRUQLQJ� 
:D\��KH\��DQG�XS�VKH�ULVHV��HDUO\H�LQ�WKH�PRUQLQJ� 
 
:KDW�VKDOO�ZH�GR��ZKDW�VKDOO�ZH�GR�ZLWK�D�GUXQNHQ�VDLORU" 
3XOO�RXW�WKH�SOXJ�DQG�ZHW�¶LP�DOO�RYHU��HDUO\H�LQ�KH�PRUQLQJ 
:D\��KH\��DQG�XS�VKH�ULVHV��HDUO\H�LQ�WKH�PRUQLQJ� 
:KDW�VKDOO�ZH�GR�ZLWK�D�GUXQNHQ�VDLORU" 

 
 
 
3LUDWH�6RQJ 7LP�<��-RQHV 
 &RS\ULJKW��������-(+06��,QF�� 

$�'LYLVLRQ�RI�$OOLDQFH�0XVLF�3XEOLFDWLRQV��,QF���$6&$3� 
 
7KH�FRPSRVHU�RI�WKLV�SLHFH�VLPSO\�ZULWHV��³EHFDXVH�VRPHWLPHV�\RX�MXVW�QHHG�WR�VD\�µ$UUUU�¶´ 
 

$�SLUDWH�VDQJ�D�VRQJ�WR�PH� 
+H�VDQJ�RI�OLIH�XSRQ�WKH�VHD� 
+H�VDQJ�WR�PH�ZLWK�JUDYHOHG�WRQHV� 
+H�VDQJ�WR�PH�RI�%LOO\�%RQHV� 
3LUDWHV�PDNH�PH�KDSS\� 
 
$�SLUDWH�VDQJ�D�VRQJ�WR�PH� 
+H�KDG�QR�OHJ�EHORZ�KLV�NQHH� 
+H�VDQJ�WKH�VRQJ�WKH�EHVW�KH�FRXOG� 
+LV�WRQJXH�ZDV�DOVR�PDGH�RI�ZRRG� 
)RU�URPDQFH��ILQG�D�SLUDWH� 
 
0\�SLUDWH�FRPHV�IURP�7ULSROL� 
0\�SLUDWH�FXUVHV�VDOWLO\� 
0\�SLUDWH�LV�QRW�VQRRW\� 
0\�SLUDWH�VKDNHV�KLV�ERRW\� 
0\�SLUDWH�VZDEV�WKH�GHFN�OLNH�QR�RQH�HOVH�FDQ�VZDE�WKH�GHFN� 



0\�SLUDWH�VDQJ�D�VRQJ�WR�PH� 
/DQG�OXEEHU�VHD�OXEEHU�GRJ�VFXUY\�\R�KR 
+LV�IDFH�ZDV�NLQG�RI�EDUQDFOH\� 
3RUW�VLGH�DIW�VLGH�RWKHU�VLGH�\R�KR 
+H�WROG�PH�WKDW�P\�SDUURW�VWDQN� 
$QG�VR�,�PDGH�KLP�ZDON�WKH�SODQN� 
 

3LDQR—/DXUD�6WHOOMHV 
 
 
 
 

+RVDQQD�5LQJHUV 
3URI��&UDLJ�+LUVFKPDQQ��&RQGXFWRU 

 
 
$OO�<RX�1HHG�,V�/RYH /HQQRQ�DQG�0F&DUWQH\ 
 $UUDQJHG�E\�-RKQ�$��%HKQNH� 
 7KLV�DUUDQJHPHQW�&RS\ULJKW�Ξ������6RQ\�$79�0XVLF�3XEOLVKLQJ�//& 
 
 
6ZHHW�&DUROLQH 1HLO�'LDPRQG 
 $UUDQJHG�E\�1LFKRODV�$��+DQVRQ 
 &RS\ULJKW�Ξ������7$//<5$1'�086,&��,1&� 
 
 
 
 

:RPHQ¶V�&KRLU 
3URI��-RQDWKDQ�/DDEV��&RQGXFWRU 

 
 
%ULQJ�0H�/LWWOH�:DWHU��6LOY\ +XGGLH�:��/HGEHWWHU 
 $UUDQJHG�E\�0RLUD�6PLOH\ 
 &RS\ULJKW���������0RLUD�6PLOH\�0XVLF��$6&$3��$OO�5LJKWV�5HVHUYHG 
 

%ULQJ�PH�OLWWOH�ZDWHU��6LOY\ 
%ULQJ�PH�OLWWOH�ZDWHU�QRZ 
%ULQJ�PH�OLWWOH�ZDWHU��6LOY\ 
(Y¶U\�OLWWOH�RQFH�LQ�D�ZKLOH 
 
%ULQJ�LW�LQ�D�EXFNHW��6LOY\ 
%ULQJ�LW�LQ�D�EXFNHW�QRZ 
%ULQJ�LW�LQ�D�EXFNHW��6LOY\ 
(Y¶U\�OLWWOH�RQFH�LQ�D�ZKLOH 
 
6LOY\�FRPH�D�UXQQLQ¶ 
%XFNHW�LQ�P\�KDQG 
,�ZLOO�EULQJ�D�OLWWOH�ZDWHU 
)DVW�DV�,�FDQ 
 
&DQ¶W�\RX�VHH�PH�FRPLQ¶ 
&DQ¶W�\RX�VHH�PH�QRZ 
,�ZLOO�EULQJ�D�OLWWOH�ZDWHU 
(Y¶U\�OLWWOH�RQFH�LQ�D�ZKLOH 

 



+LJK�)OLJKW -RKQ�*��0DJHH��-U� 
 .DUHQ�/LQIRUG�5RELQVRQ 
 ��&RS\ULJKW������IRU�$//�&28175,(6�E\�6DQWD�%DUEDUD�0XVLF�3XEOLVKLQJ��,QF��$6&$3 
 
-RKQ�*LOOHVSLH�0DJHH��-U��HQWHUHG�IOLJKW�WUDLQLQJ�LQ������ZKHQ�KH�ZDV�HLJKWHHQ�\HDUV�ROG��DQG�
VRRQ�ZDV�VHQW�WR�(QJODQG�WR�MRLQ�WKH�1R������)LJKWHU�6TXDGURQ��5&$)��+H�ZDV�DVVLJQHG�WR�IO\�WKH�
6XSHUPDULQH�6SLWILUH�DQG�IOHZ�DLU�GHIHQVH�RYHU�(QJODQG�DJDLQVW�WKH�*HUPDQ�/XIWZDIIH��$V�KH�RU�
ELWHG�DQG�FOLPEHG�XSZDUG�WR��������IHHW�LQ�D�WHVW�IOLJKW��D�SRHP�FDPH�WR�KLV�PLQG��EDFN�RQ�WKH�
JURXQG�LQ�D�OHWWHU�WR�KLV�SDUHQWV�KH�LQFOXGHG�WKH�SRHP��H[SODLQLQJ��³,W�VWDUWHG�DW��������IHHW��DQG�
ZDV�ILQLVKHG�VRRQ�DIWHU�,�ODQGHG�´ 
 
-XVW�WKUHH�PRQWKV�ODWHU��-RKQ�0DJHH�ZDV�NLOOHG�LQ�DQ�DLU�FROOLVLRQ�ZLWK�DQRWKHU�SODQH��+LV�SRHP�
³+LJK�)OLJKW´�KDV�EHFRPH�D�PDQWUD�IRU�SLORWV��DQG�KDV�EHHQ�FDOOHG�WKH�PRVW�IDPRXV�DYLDWLRQ�SRHP�
HYHU�ZULWWHQ� 
 

2K��,�KDYH�VOLSSHG�WKH�VXUO\�ERQGV�RI�HDUWK 
$QG�GDQFHG�WKH�VNLHV�RQ�ODXJKWHU-VLOYHUHG�ZLQJV� 
6XQZDUG�,¶YH�FOLPEHG��DQG�MRLQHG�WKH�WXPEOLQJ�PLUWK 
2I�VXQ-VSOLW�FORXGV�—�DQG�GRQH�D�KXQGUHG�WKLQJV 
<RX�KDYH�QRW�GUHDPHG�RI�—�ZKHHOHG�DQG�VRDUHG�DQG�VZXQJ 
+LJK�LQ�WKH�VXQOLW�VLOHQFH��+RY¶ULQJ�WKHUH 
,¶YH�FKDVHG�WKH�VKRXWLQJ�ZLQG�DORQJ��DQG�IOXQJ 
0\�HDJHU�FUDIW�WKURXJK�IRRWOHVV�KDOOV�RI�DLU� 
 
8S��XS�WKH�ORQJ�GHOLULRXV��EXUQLQJ�EOXH� 
,¶YH�WRSSHG�WKH�ZLQGVZHSW�KHLJKWV�ZLWK�HDV\�JUDFH 
:KHUH�QHYHU�ODUN��RU�HYHQ�HDJOH�IOHZ�— 
$QG��ZKLOH�ZLWK�VLOHQW�OLIWLQJ�PLQG�,¶YH�WURG� 
7KH�KLJK�XQWUHVVSDVVHG�VDQFWLW\�RI�VSDFH� 
3XW�RXW�P\�KDQG�DQG�WRXFKHG�WKH�IDFH�RI�*RG� 
 

3LDQR—.DWKU\Q�&DUORYVN\ 
 
 
 
 

&ROOHJH�&KRLU 
3URI��$GULDQ�6PLWK��&RQGXFWRU 

 
 
/HW�WKH�5LYHU�5XQ &DUO\�6LPRQ 
 $UUDQJHG�E\�&UDLJ�+HOOD�-RKQVRQ 
 7KLV�DUUDQJHPHQW�&RS\ULJKW��������&¶HVW�0XVLF�DQG�7�&�)�0XVLF�3XEOLVKLQJ��,QF���$6&$3� 
 
2ULJLQDOO\�UHFRUGHG�E\�VLQJHU-VRQJZULWHU�&DUO\�6LPRQ��³/HW�WKH�5LYHU�5XQ´�JDLQHG�QRWRULHW\�E\�
DFFRPSDQ\LQJ�WKH�RSHQLQJ�IRRWDJH�LQ�WKH������URPDQWLF�FRPHG\�:RUNLQJ�*LUO��VWDUULQJ�+DUULVRQ�
)RUG��0HODQLH�*ULIILWK��DQG�6LJRXUQH\�:HDYHU��6LQFH�WKH�ILOP�LV�VHW�LQ�0DQKDWWDQ�DQG�WKH�RSHQLQJ�
VFHQH�VKRZV�D�0DQKDWWDQ-ERXQG�IHUU\��&DUO\�6LPRQ�ZURWH�³/HW�WKH�5LYHU�5XQ´�DV�³D�K\PQ�WR�
1HZ�<RUN�ZLWK�D�FRQWHPSRUDU\�MXQJOH�EHDW�XQGHU�LW�´�LQVSLUHG�E\�WKH�ILOP¶V�VFULSW�DV�ZHOO�DV�:DOW�
:KLWPDQ¶V�SRHWU\��7KH�VRQJ�LQFOXGHV�VXFK�FRPSHOOLQJ�WH[W�DV�³WKH�QHZ�-HUXVDOHP´�DQG�³VLOYHU�
FLWLHV�ULVH�´�DOOXVLRQV�WR�0DQKDWWDQ��7KH�VRQJ�ZRXOG�JR�RQ�WR�UHFHLYH�QXPHURXV�DFFRODGHV��LQFOXG�
LQJ�DQ�$FDGHP\�$ZDUG�IRU�%HVW�2ULJLQDO�6RQJ��D�*ROGHQ�*OREH��DQG�D�*UDPP\�� 

7KLV�SDUWLFXODU�YHUVLRQ�RI�³/HW�WKH�5LYHU�5XQ´�ZDV�DUUDQJHG�E\�&UDLJ�+HOOD�-RKQVRQ��IRXQGHU�DQG�
DUWLVWLF�GLUHFWRU�RI�&RQVSLUDUH��$V�6LPRQ�LQWHQGHG��WKH�DUUDQJHPHQW�EHJLQV�ZLWK�SHUFXVVLRQ�WR�
HYRNH�WKLV�³&RQFUHWH�-XQJOH�´�VRRQ�IROORZHG�E\�VWDFNHG�HQWUDQFHV�IURP�HDFK�YRLFH�SDUW�� 



7KH�RSHQLQJ�YRLFHV�EXLOG�DQG�³FRPH�WKURXJK�WKH�IRJ�´�ILQDOO\�DUULYLQJ�DW�WKH�ILUVW��JUDQG�LPSHUDWLYH�
WR�³/HW�WKH�5LYHU�5XQ�´�7KURXJKRXW�WKH�VRQJ��WKH�FKRLU�LQYLWHV�DQG�FDOOV�XV��DV�GUHDPHUV��WR�³FRPH´�
DQG�HQMR\�DOO�WKDW�WKLV�VHHPLQJO\�LG\OOLF�FLW\�KDV�WR�RIIHU� 

 
&RPLQJ�WR�WKH�HGJH��UXQQLQJ�RQ�WKH�ZDWHU� 
 
/HW�WKH�ULYHU�UXQ� 
/HW�DOO�WKH�GUHDPHUV�ZDNH�WKH�QDWLRQ� 
&RPH��WKH�QHZ�-HUXVDOHP� 
 
6LOYHU�FLWLHV�ULVH� 
7KH�PRUQLQJ�OLJKWV�WKH�VWUHHWV�WKDW�PHHW�WKHP� 
6LUHQV�FDOO�WKHP�RQ�ZLWK�D�VRQJ� 
 
,W¶V�DVNLQJ�IRU�WKH�WDNLQJ��WUHPEOLQJ��VKDNLQJ� 
2K��P\�KHDUW�LV�DFKLQJ� 
:H¶UH�FRPLQJ�WR�WKH�HGJH��UXQQLQJ�RQ�WKH�ZDWHU�� 
&RPLQJ�WKURXJK�WKH�IRJ��\RXU�VRQV�DQG�GDXJKWHUV� 
 
/HW�WKH�ULYHU�UXQ� 
/HW�DOO�WKH�GUHDPHUV�ZDNH�WKH�QDWLRQ� 
&RPH��WKH�QHZ�-HUXVDOHP� 
 
6LOYHU�FLWLHV�ULVH�� 
7KH�PRUQLQJ�OLJKWV�WKH�VWUHHWV�WKDW�PHHW�WKHP� 
6LUHQV�FDOO�WKHP�RQ�ZLWK�D�VRQJ� 
 
&RPLQJ�WR�WKH�HGJH��UXQQLQJ�RQ�WKH�ZDWHU� 
&RPLQJ�WR�WKH�HGJH��UXQQLQJ�RQ�WKH�ZDWHU��FRPH��FRPH� 

 
3HUFXVVLRQLVWV—-DFRE�%LWWHU��:LOOLDP�'H0DUFH��3KLOLS�6Q\GHU 

 
 
 
'DZQ 5REHUW�%RGH 
 (ULF�:LOOLDP�%DUQXP 
 &RS\ULJKW��������E\�*��6FKLUPHU��,QF���$6&$3� 
 
³'DZQ´�LV�D�PXVLFDO�PHGLWDWLRQ�RQ�WKH�FRPLQJ�OLJKW-ILOOHG�GD\�DQG�DOO�WKH�SRVVLELOLWLHV�WKDW�LW�SRV�
VHVVHV��7KH�PXVLF�KDV�D�6FDQGLQDYLDQ�IODYRU�ZLWK�D�ZDUP�DQG�LQYLWLQJ�WRQH�TXDOLW\�WKURXJKRXW��7KH�
DOHDWRULF�HQGLQJ�UHSUHVHQWV�FORXGV�RI�FRORU�IRUPLQJ�DQG�GLVDSSHDULQJ��HQGLQJ�LQ�D�WUDQTXLO�VLOHQFH� 
 

)URP�WKH�GRRU¶V�VRIW�RSHQLQJ 
$QG�WKH�GD\¶V�ILUVW�VLJK� 
)LOOLQJ�WKH�URRP� 
,�VHH�EHIRUH�PH 
$�OLIH�RI�GRRUV� 
2QH�RSHQLQJ�RQ�DQRWKHU� 
'RRUV�XSRQ�GRRUV� 
$QG�VLJKV�XSRQ�VLJKV� 
5LVLQJ�LQ�D�WLGH�RI�PRUQLQJV� 
5LVLQJ��XQWLO�WKDW�ILQDO�VLJK� 
$QG�WKH�ODVW�PRUQLQJ� 
$QG�WKH�ODVW�KRO\�EUHDWK� 
:KLVSHULQJ�³WKLV«´ 

 



 
2I�&URZV�DQG�&OXVWHUV %DVHG�RQ�³7ZR�2OG�&URZV´�E\�9DFKHO�/LQGVD\ 
 1RUPDQ�'HOOR�-RLR 
 :RUGV�SXEOLVKHG�E\�SHUPLVVLRQ�RI�7KH�0DFPLOODQ�&RPSDQ\��8�6�$� 
 &RS\ULJKW��������E\�(GZDUG�%��0DUNV�0XVLF�&RPSDQ\ 
 
7KLV�QRQVHQVLFDO�WH[W�GDWHV�IURP�WKH�HDUO\�WZHQWLHWK�FHQWXU\��ZKHQ�SRHW�9DFKHO�/LQGVD\��OLNH�PDQ\�
$PHULFDQV��ZDV�HQDPRUHG�RI�IDQWDVLHV�OLNH�$OLFH�LQ�:RQGHUODQG�� 
 
+HUH��ZH¶YH�WZR�EXPEOLQJ�EODFN�ELUGV�VLWWLQJ�RQ�D�IHQFH��³WKLQNLQJ�RI�FDXVH�DQG�HIIHFW�«�HIIHFW�
DQG�FDXVH��DQG�RI�QDWXUH¶V�ODZV�´�2QH�RI�WKHP�VWXWWHUV��WKH�RWKHU�PXWWHUV��D�EHH�EX]]HV�E\�DQG�
VFDUHV�WKHP�ERWK�RII��DQG�WKDW¶V�WKDW�� 
 
'RQ¶W�ORRN�IRU�XOWLPDWH�PHDQLQJ�KHUH—MXVW�HQMR\�WKH�ZLW�DQG�VQDS�RI�D�JUHDW�FRPSRVHU�KDYLQJ�IXQ�
ZLWK�D�JRRI\�SRHP� 
 

7ZR�ROG�FURZV�VDW��VDW�RQ�D�IHQFH�UDLO� 
7KLQNLQJ�RI�FDXVH�DQG�HIIHFW� 
7ZR�ROG�FURZV��ZHHGV�DQG�IORZHUV� 
7KLQNLQJ�RI�HIIHFW�DQG�FDXVH�DQG�RI�QDWXUH¶V�ODZV� 
2QH�RI�WKHP�VWXWWHUHG��DQG�RQH�RI�WKHP�PXWWHUHG�� 
(DFK�RI�WKHP�WKRXJKW�IDU�PRUH�WKDQ�KH�XWWHUHG� 
2QH�FURZ�DVNHG�WKH�RWKHU�FURZ�D�ULGGOH�� 
DVNHG�WKH�PXWWHULQJ�FURZ�RI�WKH�VWXWWHULQJ�FURZ� 
³:K\�GRHV�D�EHH�KDYH�D�VZRUG�WR�KLV�ILGGOH"´ 
³%HH-FDXVH�´�VDLG�WKH�VWXWWHULQJ�FURZ� 
³%-%-%-%-%-%HH-FDXVH�´�6DLG�WKH�PXWWHULQJ�FURZ� 
³7HOO�PH��2��WHOO�PH�ZK\�D�EHH�KDV�D�VZRUG�WR�KLV�ILGGOH"´ 
³%HH-FDXVH�´�VDLG�WKH�RWKHU�FURZ� 
-XVW�WKHQ�D�EHH�IOHZ�FORVH�WR�WKHLU�UDLO� 
7KRVH�WZR�EODFN�FURZV�WXUQHG�SDOH� 
$QG�DZD\�GLG�VDLO� 
:K\�GRHV�D�EHH�KDYH�D�VZRUG�WR�KLV�ILGGOH" 
:K\"�%HH-FDXVH� 
 

3LDQLVW—/DXUD�6WHOOMHV 
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:LQG�6\PSKRQ\ 
 

)OXWH� 7UXPSHW (XSKRQLXP 
&DURO\Q�%DXHU -RH\�%HKP %URRNH�)OXQNHU 
0HJDQ�%XWK 6DP�(LFNKRII $DURQ�-REV 
+DQQDK�(VPD\ -RVHSK�*UDPEVFK� 0DWWKHZ�6SULQJHU 
6DUDK�.UDPHU (WKDQ�0DOORZ  
0DGGLH�1H\KDUW $OLFLD�0HQJHO 7XED 
0HJ�6WDQJO -RVLDK�:LQNHO $QGUHZ�.UDPHU 
(OHQD�7KRPD  1RDK�8QJHPDFK 
0DULD�:HUUH +RUQ��  
 -RVLH�%LHEHULW] 3HUFXVVLRQ 
2ERH .DWHO\Q�0F*XUN =DFK�&ROH 
5\DQ�.OXED .DUD�3HWHU :LOO�'H0DUFH 
 (YDQ�9DQW�+XO &KORH�*UXQHZDOG 
%DVVRRQ  0LND\OD�.LHGURZVNL 
-DUHG�'REEHUVWHLQ 7URPERQH� -RUGDQ�0DVVLDK� 
 -RVK�%DQQLFN 5REHUW�5HLQNH 
&ODULQHW &DUO�%RHGHU -DFRE�6FKZDUN� 
+DQQDK�%URULQJ 1RDK�&RRN  
+DQQDK�0D\HU /HDK�.XFKHQEHFNHU  
$LPHH�2OVHQ %HWKDQ\�9DOOHDX�  
%LOO�:DQJ *XV�:HQ]  
1DWDOLH�=LUEHO   
 %DVV�7URPERQH  
%DVV�&ODULQHW %HQ�+LOOPHU  
6\GQH\�3HWHUVRQ   
   
$OWR�6D[RSKRQH   
(PPD�'RUQ   
$VKOHH�2OVHQ  3ULQFLSDO 
  �&R-SULQFLSDO 
7HQRU�6D[RSKRQH   
-RVK�=DQGHU   
   
%DULWRQH�6D[RSKRQH   
&KULVWRSKHU�5REEHUW 

 
 
 

+RVDQQD�5LQJHUV 
 

6DPDQWKD�%XQNH /HDK�.XFKHQEHFNHU -DFRE�6FKZDUN 
-DUHG�'REEHUVWHLQ $QQD�0DUWLQ 0DWWKHZ�6SULQJHU 
0LFKDHOD�-RKQVRQ &KORH�5REEHUW $PDQGD�6XWWRQ 
0LND\OD�.LHGURZVNL -RHO�6DXHU ,VDLDK�=DEHOO 
5\DQ�.OXED +DQQDK�6FKQHHNORWK 

 



 
 

:RPHQ¶V�&KRLU 
 
6RSUDQR�� 6RSUDQR�� $OWR�� $OWR�� 
0DUJDUHW�%HDP 0LFKDHOD�$OEUHFKW 0DGHOLQH�$EHO .DVVLG\�$JXLODU 
(PPD�%HUJ $QQD�%LOLW] $QQD�%RUJZDUGW 3DLJH�%LHVWHUIHOG 
(PLO\�&LKD 1DRPL�%ULGJHPHQ 1DWDVKD�&DEH]D .DLWOLQ�%XWOHU 
&KDULV�*OHQGH $OORQQD�)LFN *UDFH�'HFN $EELH�'L*LRYDQQL 
0LFKHOOH�*RHQV +DQQDK�)ROH\ 0DND\OD�'HPOHU .DLWOLQ�(PHUVRQ 
/HDK�.ODPPHU 6WHSKDQLH�+LQW] +DQQDK�'RPNH 0D\D�+DEEHQ 
$O\VVD�0XHOOHU /LVD�+RIIHU -DQDH�-HQVHQ (PLO\�.HOO 
3HDUO�5RXOHDX 0DND\OD�.DLVHU 0DUD�.ODWW $ELJDLO�.HVWLQJ 
6DGLH�6FKXOW] /\GLD�.UHQNH 5HEHFFD�.OHPHQW $ELJD\OH�.RFK 
+DQQDK�:HVWUD *UDFH�5XVVHOO .DLWO\Q�0DUWLQ (OLVH�0DWWKLHV 
5HEHNDK�:KLWH +DQQDK�6LHK 7D\ORU�1DWDOLH -LOOLDQ�0LFKHHO 
 &ODLUH�7RPKDYH $OO\DQD�5DXWHQEHUJ 7DWLDQD�3DUNHU 
 $O\VVD�:DOWKHU .DLWO\Q�5RGP\UH 0DGHO\Q�3OLW]XZHLW 
 0DGHOLQH�:DO] .DWO\Q�6FKZDE +DQQDK�6FKURHGHU 
 $PEHU�:HQPDQ +DQQDK�6WDKPDQQ $ELJDLO�:LQNHO 
  .DWLH�7DXVFKHU  

 
 
 
 

&KRUDOH 
 
6RSUDQR $OWR 7HQRU %DVV 
&DURO\Q�%DXHU +DQQDK�%DUWPDQQ *DUUHWW�%UHWVFKQHLGHU -RVKXD�%DQQLFN 
$QQHWWH�%D\HU 5LVD�)HOOHUV =DFKDU\�&ROH (WKDQ�&RIIHH 
-RVHSKLQH�%LHEHULW] 5XWK�*HKULQJ 1RDK�&RRN 1DWKDQ�&XUWLV 
+DQQDK�(VPD\ &ODLUH�+HUPDQ -DFH�)HOOHUV (OLMDK�'RUQ 
%URRNH�)OXQNHU 0LND\OD�.LHGURZVNL %HQMDPLQ�+DKP 3DXO�)ULFN 
0LFKHOOH�*RHQV -HH�$K�/DUVHQ ,VDLDK�+DKP -RQDWKDQ�*XPP 
0DGHO\Q�+ROW] 0DULVVD�0DUWHQ $DURQ�-REV 6HWK�0DUTXDUGW 
6DUDK�.UDPHU *UDFH�1HOVRQ &KULVWLDQ�.RHOSLQ -D\GHQ�0LHONH 
1DWDOLH�0DSHV /HDK�1XVKDUW -DFRE�6FKZDUN 0DODFKL�0RUWHQVHQ 
/\QVH\�0DURKQ $VKOH\�3HWHUVRQ *HRUJH�6LPV $OH[DQGHU�3LOOLQJ 
0HJDQ�0LHONH $O\VVD�7HVVPHU 1RDK�9RJW 5REHUW�5HLQNH 
&KDQWHO�0ROGDQ %HWKDQ\�9DOOHDX 6KDZQ�=XPEDFK 1LFKRODV�6FKURHGHU 
0DGHO\Q�1H\KDUW *UDFH�:DOGVFKPLGW  %LOO�:DQJ 
1LFROH�3RUWHU 7LQD�:DQJ  'RXJODV�=DEHO 
.HQGUD�5LYHUD -DPHH�:RKOLQJ 
5HEHFFD�5LYHUD 
&KORH�5REEHUW 
$O\VVD�5RHWKNH 
0HJ�6WDQJO 
(OL]DEHWK�6WXHEV 
$OH[LV�:DDFN 
0HJDQ�:DVVHUPDQQ 

 



 
 
 
 

 
 
 

0lQQHUFKRU 
 
7HQRU�� 7HQRU�� %DVV�� %DVV�� 
%ULDQ�)ULHVHQHJJHU $DURQ�%RGH .\OH�'RHULQJ (ULF�%DUWVFK 
=DLQH�*HKO -DFRE�&ODUNH -RVLDK�.RHOSLQ 3DXO�)ULFN 
/LDP�.RSS 2ZHQ�(XEDQN 5HDJDQ�0RRUH 1RDK�.YLGW 
0LFDK�/DUVHQ (OL�)HQGHO &ROLQ�1HYLOOH 'DYLG�0DUWLQ 
-RHO�6DXHU &RUUDQ�6FKPLGW 'DYLG�5XWVFKRZ 0D[�1RUGOLH 
0DWWKHZ�6SHLGHO 1RDK�8KOHQEUDXFN /XFDV�6WLOHV -RVLDK�:RUGHOO 
&DPGHQ�6XO]OH  $VKWRQ�7KRUQWRQ  

 
 
 
 

&ROOHJH�&KRLU 
 
6RSUDQR�� $OWR�� 7HQRU�� %DVV�� 
$GLD�*DEE *UDFH�%DLQ &DUO�%RHGHU -RVHSK�%HKP 
5DFKHO�*RGGDUG (PPD�'RUQ 0DUN�%XUJHU 1DWKDQLHO�%UDXHU 
(OL]DEHWK�.DVVXHONH 'LDQD�(VFDORQD 'HUHN�*XOUXG 6DPXHO�(LFNKRII 
0DGLVRQ�/HFNZHH 5HEHFFD�.UXJ /XNH�6FKXOW] &ROLQ�.UXHJHU 
5HEHFFD�/RHVFKHU /HDK�.XFKHQEHFNHU -RVLDK�:LQNHO -RQDWKDQ�0DUTXDUGW 
(PPDOHH�0LQGRFN /LYLD�/LFNWHLJ  -RQDK�3ORFKHU 
'DQD�3LHWU]\N $VKOHH�2OVHQ  -DFRE�3ULFH 
/DXUHQ�6WXHEV (OHQD�7KRPD 
&DUOH\�7HFKOLQ /\GLD�:LOGH 
0DULD�:HUUH 
 
6RSUDQR�� $OWR�� 7HQRU�� %DVV�� 
0ROO\�%DXHU 0DUJDUHW�*DEE 'DOODV�%LJD -DFRE�%LWWHU 
6DPDQWKD�%XQNH 5HEHFFD�+H\HU :LOOLDP�'H0DUFH 5\DQ�.OXED 
5HJLQD�/RX 0ROOLH�+LQ] -RVLDK�.ODWW $QGUHZ�.UDPHU 
$LPHH�2OVHQ 0LFKDHOD�-RKQVRQ 5RQQ\�1JX\HQ -RQDV�/DQGZHKU 
.DLWO\Q�5RX[ +DOH\�0DUWLQ 1RDK�8QJHPDFK �%HQMDPLQ�5RHNOH 
.ULVWLQ�8KHU $OLFLD�0HQJHO (YDQ�9DQW�+XO 3KLOLS�6Q\GHU 
1DWDOLH�=LUEHO 1DWDVKD�2EOHQGHU  0DWWKHZ�6SULQJHU 
 .DUD�3HWHU  -RVHSK�:HVVHO 
 $PDQGD�5HKEHUJHU  ,VDLDK�=DEHOO 
 6\GQH\�6WREE 

�3UHVLGHQW 
�6HFUHWDU\ 

 
 



7KH�PLVVLRQ�RI�0DUWLQ�/XWKHU�&ROOHJH�
LV�WR�WUDLQ�D�FRUSV�RI�&KULVWLDQ�ZLWQHVVHV�
ZKR�DUH�TXDOLILHG�WR�PHHW�WKH�PLQLVWU\�
QHHGV�RI�WKH�:LVFRQVLQ�(YDQJHOLFDO 
/XWKHUDQ�6\QRG�DQG�ZKR�DUH�FRPSHWHQW�
WR�SURFODLP�WKH�:RUG�RI�*RG�IDLWKIXOO\�
DQG�LQ�DFFRUG�ZLWK�WKH�/XWKHUDQ� 
&RQIHVVLRQV�LQ�WKH�%RRN�RI�&RQFRUG��
7R�IXOILOO�WKLV�PLVVLRQ��0DUWLQ�/XWKHU�
&ROOHJH�FDUULHV�RXW�DOO�LQVWUXFWLRQ�DQG�
SURJUDPV�RI�VWXGHQW�OLIH��DFFRUGLQJ�WR�
WKH�JRVSHO�DV�UHYHDOHG�LQ�WKH�LQVSLUHG�
DQG�LQHUUDQW�:RUG�RI�*RG� 

1HZ�8OP�01������ 
POF-ZHOV�HGX���������������� 




