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:KDW�<RX�0LVVHG� 
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,I�\RX�PLVVHG� ODVW�PRQWK�\RX�GLG�QRW�JHW� WR�KHDU�
'DOH� 6PLWK¶V� SURJUDP� RQ� ³:RUOG� 3RVW�2IILFHV� 	�
3RVWDO� 0XVHXPV�´� � ,W� ZDV� YHU\� LQIRUPDWLYH� DQG��
PDNHV�RQH�UHDG\�WR�ERRN�D�IOLJKW�DQ\ZKHUH��� 
 
,W� ZDV� DQQRXQFHG� WKDW� %DUEDUD� &URPSWRQ� ZLOO�
WDNH� RQ� WKH� UROO� RI� ([KLELWV� &KDLUPDQ� WKLV� QH[W�
\HDU���6KH�ZLOO�EH�ZRUNLQJ�DORQJ�VLGH�%RE�%XUQH\�
WR�³OHDUQ�WKH�URSHV´�IRU�WKH�UHPDLQGHU�RI�WKLV�\HDU� 
 
7KH� DQQXDO� 2FWREHU� OXQFKHRQ� ZDV� GLVFXVVHG��
6HH�SJ����DERXW�WKH�OXQFKHRQ� 

7KLV�PRQWK¶V�SURJUDP�ZLOO�EH�³.�&��(DUO\�0DLO�+LV�
WRU\´� E\� %RE� %DOW]HOO�� � 'LG� %RE� NQRZ� DERXW� WKH�
QHZ�8�6�� LVVXH� FRPLQJ� RXW� WKLV�PRQWK� KRQRULQJ�
WKH����WK�$QQLYHUVDU\�RI�WKH�8�6��$LUPDLO"��*RRG�
WLPLQJ� 
 
$V�DOZD\V�WKHUH�ZLOO�EH�DQ�LQWHUHVWLQJ�6KRZ�	�7HOO�
�VLJQ�XS�RQ�FOLSERDUG�QHDU�SRGLXP��SOXV�DQ�H[FLW�
LQJ�DXFWLRQ�RI�JUHDW�SKLODWHOLF�PDWHULDOV� 

:KDW�<RX�:LOO�0LVV��LI�QRW�WKHUH�� 

8SFRPLQJ�1HZ�8�6��,VVXHV� 
������ � � � 7KH�$UW� RI�0DJLF� )RUHYHU� �3DQH�RI� ����
IRXU�HDFK�RI�ILYH�GHVLJQV�� 
 
������ � �'UDJRQV�)RUHYHU� �3DQH�RI����� IRXU�HDFK�
RI�IRXU�GHVLJQV���(DFK�VWDPS�ZLOO�LQFOXGH�D�IRLO�DF�
FHQW� 
  
������ � � 8�6�� $LUPDLO� $QQLYHUVDU\� 5HG� )RUHYHU�
�3DQH�RI������'HVLJQ�LV�D�FRPSDQLRQ�WR�WKH�%OXH�
LVVXHG�LQ�0D\� 
 

/RWV� RI� XSFRPLQJ� RSSRUWXQLWLHV� WR� HQKDQFH� \RXU�
FROOHFWLRQ� WKURXJK� EX\LQJ� DQG� JDWKHULQJ�
NQRZOHGJH� ERWK� QHDU� DQG� IDU� WKLV� PRQWK�� � *HW�
DZD\� IURP�\RXU�FRPSXWHU�DQG�JR�FKHFN�RXW�RQH�
RU�PRUH�RI�WKRVH�VKRZV� 
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6KRZ�RU�%RXUVH� 
 
$V�PHQWLRQHG�LQ�D�SUHYLRXV�QHZVOHWWHU��ERXUVH�LV�D�ZRUG�,�GHWHVW���,¶OO�JHW�LQWR�WKH�UHDVRQV�ZK\�LQ�PRPHQW�
EXW� ILUVW� ZKDW� GRHV� ERXUVH�PHDQ�� � 7KH� 1XPEHU� �� GHILQLWLRQ� LQ�0HUULDP-:HEVWHU¶V� RQOLQH� GLFWLRQDU\� LV�
³VSHFLILFDOO\���D�(XURSHDQ�VWRFN�H[FKDQJH´���1XPEHU���LV�³D�VDOH�RI�QXPLVPDWLF�RU�SKLODWHOLF�LWHPV�RQ�WD�
EOHV��DV�DW�D�FRQYHQWLRQ�´���2.��VR�LW�LV�GHILQHG��DV�FXUUHQWO\�XVHG�LQ�WKH�SKLODWHOLF�ZRUOG��LQ�WKH�GLFWLRQDU\�
WRGD\���%XW�ZKHQ�GLG�WKDW�VWDUW�DQG�ZK\"�,�DP�QRW�VXUH�DERXW�WKH�ZKHQ�DQG�QRW�SRVLWLYH�DERXW�WKH�ZK\���,�
GR�NQRZ�WKDW�WKH�VHFRQG�GHILQLWLRQ�ZDV�QRW�LQ�DQ\�GLFWLRQDU\�,�KDG�DFFHVV�WR�ZKHQ�,�ZDV�DFWLYHO\�FROOHFWLQJ�
LQ�P\�\RXWK�DQG�DV�D�\RXQJ�DGXOW���0\�JR�WR�GLFWLRQDU\�KDV�EHHQ�IRU�\HDUV�WKH�$PHULFDQ�+HULWDJH�'LFWLRQ�
DU\�&ROOHJH�(GLWLRQ������� �7KH�RQO\�GHILQLWLRQ� IRU�ERXUVH� LQ� WKDW�HGLWLRQ� LV� ³D�VWRFN�
H[FKDQJH�RI� D� FLW\� LQ� FRQWLQHQWDO�(XURSH�� HVS��3DULV³��7KH�5HDGHUµV�'LJHVW�*UHDW�
(QF\FORSHGLF�'LFWLRQDU\������ZKLFK�ZDV�D�FRPELQDWLRQ�RI�)XQN�	�:DJQDOOV�6WDQG�
DUG� &ROOHJH� 'LFWLRQDU\�� WKUHH� IRUHLJQ� ODQJXDJH� GLFWLRQDULHV� DQG� HLJKWHHQ� VSHFLDO�
VXSSOHPHQWV�KDG�D�VOLJKWO\�GLIIHUHQW� WDNH�� � ,WV�GHILQLWLRQ� LV� ³DQ�H[FKDQJH�RU�PRQH\�
PDUNHW��HVSHFLDOO\�WKH�3DULV�VWRFN�H[FKDQJH³���7KH�HDUOLHVW�,�KDYH�IRXQG�WKH�VHFRQG�
GHILQLWLRQ�LV�DERXW�������ZKHQ�ZH�ZHUH�VWLOO�WU\LQJ�WR�UHFRYHU�IURP�WKH�UDPSDQW�VSHF�
XODWLRQ�RI�WKH�VWDPS�PDUNHW�LQ�WKH�ODWH���¶V�DQG�HDUO\���¶V��,W�ZDV�D�:HEVWHU¶V�HGL�
WLRQ��³����D�VDOH�RI�VSHFLDO�LWHPV��DV�UDUH�FRLQV��DW�D�FRQYHQWLRQ��H[KLELWLRQ��HWF�³�7KLV�
GHILQLWLRQ� GRHV� QRW� VSHFLILFDOO\� PHQWLRQ� VWDPSV�� 7KH� RULJLQ� DQG� HW\PRORJ\� RI� WKH�
ZRUG�LV�0LGGOH�)UHQFK�� OLWHUDOO\��SXUVH�IURP�0HGLHYDO�/DWLQ�EXUVD��� �7KH�SURQXQFLD�
WLRQ�LVޖ�EXࡆ UV��DQG�ZH�VD\�LW�ZURQJ��*R�RQOLQH�DQG�\RX�FDQ�KHDU�KRZ�LW�LV�SURQRXQFHG�
RQ�WKH�0HUULDP-:HEVWHU�ZHEVLWH� 
 
6R�ZK\�GR�,�GLVOLNH�WKLV�ZRUG"��%HFDXVH�LW�LV�YHU\�SUHWHQWLRXV�VRXQGLQJ�DQG�RII�SXW�
WLQJ�WR�VRPHRQH�WKDW�LV�QRW�IDPLOLDU�ZLWK�WKH�ZRUG���:H�VWUXJJOH�WR�LQFUHDVH�PHPEHU�
VKLS�DQG� LQWHUHVW� LQ�FROOHFWLQJ�DQG�ZH�XVH�ZRUGV�DQG� WHUPV� WKDW�DUH�DOLHQ� WR�PRVW�
HDUV���&RPLQJ�VRRQ�WR�\RXU�DUHD�D�6WDPS�%RXUVH�RU�7KH�IROORZLQJ�GHDOHUV�DUH�LQ�WKH�
%RXUVH���:KDW�LV�WKDW�DQG�ZK\�ZRXOG�\RX�JR���0RVW�DGV�IRU�VKRZV�DUH�VPDOO�DQG�QRW�
YHU\�GHWDLOHG�EHFDXVH�RI�WKH�FRVW�RI�DGYHUWLVLQJ�WRGD\���:RXOG�D�QRYLFH�FROOHFWRU�JR�
WR�VRPHWKLQJ�WKDW�WKH\�UHDOO\�DUH�QRW�VXUH�ZKDW�LW�LV���,�KDG�QHYHU�KHDUG�WKH�WHUP�DV�D�
\RXQJ�SHUVRQ�DQG�VXUH�GLG�QRW�NQRZ�ZKDW�LW�ZDV�XQWLO�PXFK�ODWHU�LQ�OLIH��� 
 
&RQWLQXHG�RQ�SJ��� 

5HFHQWO\�LW�ZDV�UHSRUWHG�WKDW�WKH����:DVKLQJWRQ�
-DFNVRQ�LVVXH�ZDV�SXOOHG�IURP�VDOH�E\�WKH�8636���
2ULJLQDOO\�LVVXHG�RQ�$XJ�����������LW�KDG�EHHQ�RQ�
VDOH� VLQFH� WKDW� WLPH�� � $OWKRXJK� LW� KDG� EHHQ� UH�
PRYHG�IURP�WKH�ILHOG�LQ�������WKH�LVVXH�FRXOG�VWLOO�
EH� ERXJKW� WKURXJK� WKH� 8636� 6WDPS� )XOILOOPHQW�
6HUYLFHV��WKH�&DYHV�DV�NQRZQ�E\�XV�ORFDOV����6R�
WKDW� VWDPS� KDV� EHHQ� DYDLODEOH� IRU� DOPRVW� ���
\HDUV��$PD]LQJ� 
 
%XW�LI�\RX�KDYH�EHHQ�DVOHHS�DQG�
PLVVHG� WKLV� LVVXH�� VRUU\�� %XW� ,�
DP�VXUH�WKHUH�DUH�VRPH�GHDOHUV�
WKDW�PD\�KDYH�LW�LQ�VWRFN� 

3KLODWHOLF�5DPEOLQJV� 
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6WDPS�7LS 
*UHDW�UHVRXUFH�DV�D�

ZRUOG�VWDPS�FROOHFWRU�IRU�
WKH�)UHQFK��*HUPDQ�DQG�
6SDQLVK�GLFWLRQDULHV�WKDW�
DUH�LQFOXGHG���7UDQV�

ODWHV�ERWK�ZD\V��)LQG�D�
FRS\�DW�D�XVHG�ERRN�

VWRUH� 

����� 

7KH� WUDGLWLRQ� FRQWLQXHV�� � 7KH�2FWREHU� OXQFKHRQ�
ZLOO� EH� FDWHUHG� E\� -RH¶V� .DQVDV� &LW\� %DU-E-TXH���
0HPEHUV� PD\� YRWH� IRU� WKHLU� IDYRULWH� PHDW�� SXOOHG�
SRUN��EULVNHW��KDP��WXUNH\��RU�VDXVDJH���7KH�WRS�WZR�
PHDWV�ZLOO�EH�RUGHUHG�� � ,QFOXGHG� LQ� WKH�PHDO�ZLOO�EH�
FROHVODZ��SRWDWR�VDODG��EET�EHDQV�DQG�EUHDG�� �%DU�
EDUD�ZLOO�EH�FROOHFWLQJ�\RXU�VKDUH�RI� WKH� OXQFKHRQ�DW�
WKH�$XJXVW�DQG�6HSWHPEHU�PHHWLQJV��PHPEHUV�DQG�
JXHVWV� ZLOO� HDFK� SD\� ����� � /XQFK�ZLOO� EH� VHUYHG� DW�
QRRQ� 

&RQJUDWV�WR�RXU�IHOORZ�PHPEHUV� 
 
5DQG\�1HLO�UHFHLYHG�WKH�$36�'LVWLQJXLVKHG�3KLODWH�
OLVW�RI�WKH�<HDU�KRQRU�IRU������WKLV�SDVW�-XQH�DW� WKH�
$PHULFDQ�3KLODWHOLVW�6RFLHW\�$QQXDO�$ZDUGV�'LQQHU� 
 
%RE�%XUQH\�LV�UHFHLYLQJ�WKH�$36�1LFKRODV�*��&DUWHU�
9ROXQWHHU� 5HFRJQLWLRQ� $ZDUG� IRU� /RFDO� 6HUYLFH�
WKURXJK�KLV�H[KLELWLQJ�WHDFKLQJ�HIIRUWV�ZLWK�RXU�FOXE� 



$QWDUFWLF�([SORUHUV�E\�0LFKDHO�.HLO 
 
0DQ\�RI�XV�DUH�IDPLOLDU�ZLWK�WKH�$QWDUFWLF�([SORUHUV�VWDPSV�LVVXHG�E\�WKH�8�6��3RVWDO�6HUYLFH�RQ�6HSWHP�
EHU�����������6FRWW������-������7KH�VWDPSV�FRPPHPRUDWH�WKH�DFFRPSOLVKPHQWV�RI���RI�$PHULFD¶V�JUHDWHVW�
$QWDUFWLF�H[SORUHUV��5LFKDUG�(��%\UG��/W��&KDUOHV�:LONHV��1DWKDQLHO�3DOPHU��DQG�/LQFROQ�(OOVZRUWK���+RZHY�
HU�� KRZ�PXFK�GR� \RX� UHDOO\� NQRZ�DERXW� WKH� LQGLYLGXDOV� IHDWXUHG�RQ� WKHVH� VWDPSV�DQG� WKHLU� DFFRPSOLVK�
PHQWV"�� 
 
3UREDEO\� WKH� EHVW-NQRZQ� RI� WKH� IRXU� LV� 5LFKDUG� %\UG�
�����-�������2Q�0D\���������%\UG�DWWHPSWHG�WR�IO\�RYHU�
WKH�1RUWK�3ROH��D� IHDW�KH�PD\�RU�PD\�QRW�KDYH�DFFRP�
SOLVKHG�� �2Q�1RYHPEHU����������KH�PDGH�WKH�ILUVW�IOLJKW�
RYHU� WKH�6RXWK�3ROH�� �%\UG�SDUWLFLSDWHG� LQ�D� WRWDO�RI� ILYH�
$QWDUFWLF�H[SHGLWLRQV� 
 
/W�� &KDUOHV�:LONHV� �����-������ FRPPDQGHG� WKH� 8QLWHG�
6WDWHV� ([SORULQJ� ([SHGLWLRQ�ZKLFK�� DPRQJ� RWKHU� WKLQJV��
PDGH� WKH� ODVW� FLUFXPQDYLJDWLRQ� RI� WKH� JOREH� E\� VDLOLQJ�
VKLSV���:LONHV�DQG�KLV�PHQ�VDLOHG�GRZQ�WKH�HDVW�FRDVW�RI�
6RXWK� $PHULFD�� WKURXJK� WKH� 6WUDLWV� RI� 0DJHOODQ�� DQG�
QRUWKZDUG� WR� WKH� 3DFLILF� 1RUWKZHVW�� 7KH\� YLVLWHG� PDQ\�
3DFLILF�,VODQGV�DQG�$XVWUDOLD��,Q�'HFHPEHU��������:LONHV�VDLOHG�LQWR�WKH�$QWDUFWLF�2FHDQ��DQG�RQ�-DQXDU\�
���������VLJKWHG�$QWDUFWLFD�� �:KLOH� WKH�:LONHV�([SHGLWLRQ�ZDV�QRW� WKH� ILUVW� WR�VLJKW� WKH� IUR]HQ�FRQWLQHQW��
:LONHV�LV�FUHGLWHG�ZLWK�EHLQJ�WKH�ILUVW�WR�LGHQWLI\�$QWDUFWLFD�DV�D�FRQWLQHQW� 
 
1DWKDQLHO�3DOPHU������-������ZDV�D�VKLS�FDSWDLQ��VHDO�KXQWHU�DQG�H[SORUHU��,Q������3DOPHU�DQG�KLV�PHQ�
EHFDPH� WKH� ILUVW� $PHULFDQV� WR� GLVFRYHU� WKH� $QWDUFWLF� 3HQLQVXOD�� SDUW� RI� ZKLFK� WRGD\� EHDUV� KLV� QDPH�
�3DOPHU�/DQG���3DOPHU�$UFKLSHODJR�ZDV�DOVR�QDPHG�LQ�KLV�KRQRU�DQG�+HUR�%D\�LQ�WKH�6RXWK�6KHWODQG�,V�
ODQGV�LV�QDPHG�IRU�KLV�VKLS��WKH�+HUR� 

 
/LQFROQ�(OOVZRUWK������-������ MRLQHG�5RDOG�$PXQGVHQ¶V�IDLOHG������DWWHPSW� WR�UHDFK�
WKH�1RUWK�3ROH�E\�SODQH��7KH�IROORZLQJ�\HDU�KH�RQFH�DJDLQ�MRLQHG�$PXQGVHQ�LQ�KLV�DW�
WHPSW� WR�UHDFK� WKH�1RUWK�3ROH�E\�GLULJLEOH�GXULQJ�ZKLFK� WKH�PDJQHWLF�1RUWK�3ROH�ZDV�
VLJKWHG�� 2Q� 1RYHPEHU� ���� ������ (OOVZRUWK� FRPSOHWHG� WKH� ILUVW� WUDQV-$QWDUFWLF� IOLJKW��
WDNLQJ� RII� IURP�'XQGHH� ,VODQG�DQG� ODQGLQJ�RQ� WKH�5RVV� ,FH�6KHOI��+H�SDUWLFLSDWHG� LQ�
IRXU�VHSDUDWH�H[SHGLWLRQV�WR�$QWDUFWLFD�ZKHUH�PDQ\�ODQGPDUNV�EHDU�KLV�QDPH��LQFOXG�
LQJ�0RXQW�(OOVZRUWK��/DNH�(OOVZRUWK�DQG�(OOVZRUWK�/DQG�� 

3 

:KHUH�DQG�ZKHQ�GLG�WKLV�ZRUG�VWDUW�WR�GHVFULEH�D�WHPSRUDU\�SODFH�WR�EX\�DQG�VHOO�VWDPSV"�7KDW�,�ZRXOG�OLNH�
WR�NQRZ�P\VHOI�EXW�,�GR�WKLQN�WKHUH�KDV�DOZD\V�EHHQ�D�JURXS�WKDW�OLNH�WR�PDNH�RXU�KREE\�VRXQG�LPSRUWDQW�
DQG�H[FOXVLYH��<RX�KDYH�WR�EH�LQ-WKH-NQRZ�DQG�PHPEHU�RI�WKH�LQQHU�FLUFOH�WR�XQGHUVWDQG�WKH�KREE\���,�WKLQN�
LW�ZDV�WKDW�HOLWLVW�JURXS�WKDW�FDPH�XS�ZLWK�WKH�ZRUG���� 
 
,�GR�XQGHUVWDQG�ZK\�WKH�WHUP�LV�XVHG�WRGD\���,W�GHVFULEHV�D�GLIIHUHQFH��6KRZV�WHQG�WR�EH�ELJ�DIIDLUV�LQ�WKH�
SKLODWHOLF�ZRUOG��ZLWK�DOO�WKH�EHOOV�DQG�ZKLVWOHV�ZLWK�GHDOHUV��D�SRVW�RIILFH��H[KLELWV��VHPLQDUV�HWF���:KHUH�WKH�
ERXUVH� LV� MXVW�D� IHZ�GHDOHUV�VHOOLQJ� WKHLU�ZDUHV�� � �%XW�ZKHQ�\RX� WKLQN�RI� WKH�RULJLQ�RI� WKH�ZRUG�ERXUVH��D�
VWDPS�ERXUVH�FRXOG�EH�VWUHWFKHG�WR�PHDQ�GHDOHUV�JHWWLQJ�LQWR�\RXU�SXUVH��-JMC 

/RRNLQJ�IRU�PRUH�RQ�$QWDUFWLF�H[SORUHUV���)RXQG�WKLV�RQ�KLVWRU\IRUVDOH�FRP���$�EORFN�
RI���ZLWK�SODWH�QR��RI�86������ZLWK�$GPLUDO�%\UG¶V�VLJQDWXUH���,W�FDQ�EH�\RXUV�IRU�
RQO\���������$QG�IURP�6FRWW¶V�6SHFLDOL]HG�RI�8QLWHG�6WDWHV�6WDPSV- 
7KLV�VWDPS�ZDV�LVVXHG�LQ�FRQQHFWLRQ�ZLWK�WKH�%\UG�$QWDUFWLF�([SHGLWLRQ�RI������
DQG�IRU�XVH�RQ�OHWWHUV�PDLOHG�WKURXJK�WKH�/LWWOH�$PHULFD�3RVW�2IILFH�HVWDEOLVKHG�DW�
WKH�%DVH�&DPS�RI�WKH�([SHGLWLRQ�LQ�WKH�WHUULWRU\�RI�WKH�6RXWK�3ROH� 



+RZDUG�%XKO�ZLOO�DOVR�EH�WKHUH�ZLWK�D�WDEOH�RI�PL[WXUHV�
IURP�DOO�RYHU�WKH�ZRUOG���3HRSOH�FDQ�SLFN�IURP��D�JURXS�
RI��F�RU���F�PL[WXUHV�GHSHQGLQJ�RQ�WKH�FRXQWULHV�
WKH�VWDPSV�DUH�IURP���*UHDW�IRU�EHJLQQHUV� 

2XU�'HFHPEHU�VKRZ�ZLOO�EH�RQ�HYHU\RQH
V�GRRUVWHS�EHIRUH�DQ\�RI�XV�DUH�
UHDG\� IRU� DQRWKHU� \HDU� WR� SDVV�� ,W
V� KDUG� WR� WKLQN� DERXW� FROG� ZHDWKHU�

ZKHQ�VXPPHU�WHPSHUDWXUHV�ODQG�LQ�WKH���V��ZLWK�KXPLGLW\�VWHDGLO\�LQ�WKH����V��036�HQFRXUDJHV�LWV�PHP�
EHUV�WR�FRQVLGHU�H[KLELWLQJ��HVSHFLDOO\�LI�WKH\�KDYH�QHYHU�KDG�WKH�RSSRUWXQLW\��7KLQN�DERXW�FOXE�H[KLELWLQJ�DV�
DQ�H[WHQGHG�VKRZ-DQG-WHOO��PRXQWHG�RQ���SDJHV��WKH�ILUVW�SDJH� LV�FDOOHG� WKH��7LWOH�3DJH��H[SODLQLQJ�\RXU�
VWRU\���ZKLFK�WHOOV�D�VWRU\�DERXW�D�VXEMHFW�\RX�HQMR\��GHFRUDWHG�ZLWK�PDWHULDO�WKDW�VXSSRUWV�WKH�H[KLELW
V�SXU�
SRVH��,QIRUPDWLRQ�IRU�H[KLELWV��H[SODLQLQJ�H[DPSOHV�RI�SDJH�FRQVWUXFWLRQ��LV�RQ�RXU�ZHE�VLWH��<RX�FDQ�DOVR�
JHW�SHUVRQDO�DVVLVWDQFH�IURP�%RE�%XUQH\��%DUEDUD�&URPSWRQ��RU�DQ\�RI�RXU�PHPEHU-H[KLELWRUV��:H
UH�XVX�
DOO\�DW�WKH�FOXE
V�6XQGD\�EUHDNIDVW��,I�ZH�NQRZ�ZKDW�TXHVWLRQV�\RX�KDYH��ZH�FDQ�SUHSDUH�E\�EULQJLQJ�PDWH�
ULDO�WR�GHPRQVWUDWH��:KHUH
V�EUHDNIDVW"�,-����6RXWK�DQG�5RH�$YHQXH���:LQVWHDGV�5HVWDXUDQW���6RPH�HDUO\�
ELUGV�PHHW�DURXQG������D�P���EXW� WKRVH�UHTXLULQJ�EHDXW\�VOHHS�DSSHDU�DW������RU��������$�IHZ�FOXE�PHP�
EHUV�DUH�VWLOO�EXPSLQ
�WKHLU�JXPV�DURXQG����QRRQ��:H�GLVFXVV�VWDPS�FROOHFWLQJ��SKLODWHO\��FOXE�EXVLQHVV��H[�
KLELWLQJ��DQG�VHYHUDO�RWKHU�VSHFLDOW\�VXEMHFWV��QRW�QHFHVVDULO\�UHODWHG�WR�VWDPSV���&RPH�MRLQ�XV� 
 
�����LV�%RE
V�ILQDO�\HDU�DV�036�([KLELWV�&KDLUPDQ��,W
V�KLV�WHQWK�VKRZ���'XULQJ�WKH��-\HDUV�KH�VSHQW�FUHDW�
LQJ� DQG� QXUWXULQJ� RXU�036� FOXE� H[KLELWLQJ� SURJUDP��PXFK� KDV� FKDQJHG�� /DVW� \HDU� ZH� DGGHG� H[KLELWLQJ�
PHGDOV��VRPHWKLQJ�PRVW�FOXEV�RQO\�VKRZLQJ�ORFDO�FOXE�H[KLELWV�DUH�QRW�DEOH�WR�GR��'XULQJ�WKH�ILUVW�\HDU�RI�
GHYHORSPHQW��036�DFWXDOO\�KDG�WZR�VKRZV��RQH�GXULQJ�WKH�VXPPHU�DQG�DQRWKHU�LQ�WKH�ZLQWHU�� 
 
%DUEDUD�&URPSWRQ�KDV�JUDFLRXVO\�DFFHSWHG�WKH�SRVLWLRQ�RI�036�([KLELWV�&KDLUPDQ��EHJLQQLQJ�������%DU�
EDUD�ZLOO�ZRUN�ZLWK�%RE�DQG�RWKHU�FOXE�H[KLELWRUV�WR�FDUU\�RQ�WKLV�DQQXDO�HYHQW��:KDW�DERXW�WKH�VHPLQDUV"�
:HOO��OHW
V�VHH�KRZ�PDQ\�RI�RXU�FROOHFWRUV�DUH�LQWHUHVWHG�LQ�D�FODVVURRP�VHWWLQJ��DQG�SHUKDSV�ZH
OO�GR�WKDW�
DJDLQ�����GRZQ�WKH�URDG� 
 
7KH�FOXE�H[KLELWLQJ���3URVSHFWXV�DQG�(QWU\�)RUP���ZLOO�EH�DYDLODEOH�DW�RXU�$XJXVW�PHHWLQJ��RQ�RXU�ZHE�VLWH�
DIWHU� WKH� $XJXVW� PHHWLQJ�� RU� \RX� FDQ� UHTXHVW� D� IRUP� IURP� %RE� �EXUQH\#PVQ�FRP�� RU� %DUEDUD�
�URFN\URGH����#JPDLO�FRP��YLD�HPDLO� 
 
7KH�ODVW�RSSRUWXQLW\�IRU�VXEPLWWLQJ�WKH�3URVSHFWXV�DQG�(QWU\�)RUP�LV�6DWXUGD\����1RYHPEHU�������$Q\ERG\�
ZLWK�H[KLELWLQJ�H[SHULHQFH�FDQ�WHOO�\RX�WKHUH�LV�QHYHU�HQRXJK�WLPH�WR�SUHSDUH�IRU�D�VKRZ��7KH�VRRQHU�\RX�
VWDUW��WKH�PRUH�IXQ�\RX�WUXO\�KDYH��DYRLGLQJ�ODVW�PLQXWH�IUXVWUDWLRQ�E\�UHOD[LQJ�ZKLOH�\RX�FUHDWH�\RXU�PDVWHU�
SLHFH� 
 
,W�VXUH�ZRXOG�EH�QLFH�WR�ILOO�DOO����FOXE�IUDPHV�ZLWK�FRPSHWLWLYH�H[KLELWV� WKLV�\HDU��7KDW
V�QHYHU�EHHQ�GRQH�
EHIRUH�� ([KLELWRUV� FDQ� HQWHU� PRUH� WKDQ� RQH� H[KLELW� DV� ORQJ� DV� HDFK� VXEMHFW� LV�

XQLTXHO\�GLIIHUHQW���7KH�PHPEHUV�
DW�WKH�'HFHPEHU�PHHWLQJ�YRWH�RQ�
WKH� H[KLELWV�� � 0HGDOV� GHSLFWLQJ�
WKH�036�ORJR�DUH�JLYHQ�RXW�WR�WKH�
ZLQQHUV�RI�WKH�H[KLELWLRQ���6R�MRLQ�
LQ� DQG� \RX� FRXOG� EH� D� ZLQQHU�
ZLWKRXW� PDMRU� WUDYHO� DQG� H[�
SHQVH�� �$QG� LW�FRXOG� OHDG�\RX� WR� IXUWKHU�H[KLELWLQJ�RQ�D�
ELJJHU�VFDOH�–Bob Burney & JMC   

6FRWW� &RXFK� RI� 7LJHU� &ROOHFWL�
EOHV�� FOXE� PHPEHU� DQG� IRUPHU�
VHFUHWDU\�QHZVOHWWHU� HGLWRU� � RI�
WKLV� FOXE� ZLOO� EH� DW� WKH� *ODG�
VWRQH� 6WDPS� 6KRZ� LQ� $XJXVW���
+H�UHSRUWV�WKDW�KH�ZLOO�KDYH�WKH�
�F�0H\HU�/HPRQ�VWDPS�DYDLOD�
EOH� LQ�DOO� IRUPDWV��VLQJOHV��SDLUV�
DQG�31&�VWULSV��� 
 
'DOH�6PLWK�RI�6WDPS�6PLWK�DQG�PHPEHU� UHSRUWV�
WKH\� DUH� QRZ� WKH� ODUJHVW� 7RSLFDO� 'HDOHU� LQ� WKH�
0LGZHVW��,Q�DGGLWLRQ�WKH\�FDUU\�ZRUOGZLGH�DQG� 
8�6�� VWDPSV� DQG� FRYHUV�� 7KH\� KDYH� VSHQW� WKH�
ODVW���PRQWKV�EUHDNLQJ� WZR�KXJH�FROOHFWLRQV�DQG�
QRZ� KDYH� WKHP� LQ� WKHLU� LQYHQWRU\�� /RWV� RI� QHZ�
PDWHULDO�� 'DOH� VD\V�� ³:H� ORRN� IRUZDUG� WR� VHHLQJ�
\RX�DW�RXU�ERRWK�DW�WKH�*ODGVWRQH�6WDPS�6KRZ�´ 4 

$W�WKH�6KRZ�LQ�$XJXVW� 

<RX�&RXOG�%H�$�:LQQHU� 

<RXU�&RXOG�:LQ�*ROG 
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7UDYHOLQJ�WR�%HOL]H 
 
'DOH¶V�SURJUDP�LQ�-XO\�UHPLQGHG�PH�RI�P\�ORQH�HQWU\�LQWR�D�IRUHLJQ�SRVW�RIILFH���0\�JUDQGIDWKHU�WRRN�
PH�RQ�D�ZHHN�ORQJ�GHHS�VHD�ILVKLQJ�WULS�WR�%HOL]H��%ULWLVK�+RQGXUDV��ZKHQ�,�ZDV�LQ�FROOHJH���)O\LQJ�
IURP�7XOVD�WR�1HZ�2UOHDQV��ZH�WKHQ�WRRN�D�+RQGXUDQ�DLUOLQH�WR�%HOL]H�&LW\���*UHDW�%ULWDLQ�ZDV�LQ�WKH�
SURFHVV�RI�JUDQWLQJ�IXOO�LQGHSHQGHQFH�WR�%HOL]H�EXW�ZDV�KDPSHUHG�E\�*XDWHPDODQ�FODLPV�RI�VRYHU�
HLJQW\�RYHU�WKH��%HOL]HDQ�WHUULWRU\���*XDWHPDOD�ZDV�UHDG\�WR�PDUFK�LQ�ZKHQ�WKH\�KDG�D�VHYHUH�HDUWK�
TXDNH�LQ��������,W�KHOG�WKHP�EDFN�EXW�WKH\�NHSW�WKUHDWHQLQJ���$V�ZH�DUULYHG�DW�WKH�DLUSRUW��\RX�FRXOG�
VHH�VDQGEDJV�SLOHG�XS�SURWHFWLQJ�PRXQWHG�JXQV�DQG�VROGLHUV�DOO�DURXQG���:DONLQJ�IURP�WKH�SODQH�WR�
WKH�WHUPLQDO��ZKLFK�ZDVQ¶W�PXFK�PRUH�WKDQ�D�ODUJH�EXV�VWDWLRQ��ZH�ZHUH�JUHHWHG�E\�D�YHU\�VWHUQ�RIIL�
FLDO���³'RFXPHQWV�RU�SDVVSRUWV"´��0\�JUDQGIDWKHU�KDQGHG�RYHU�KLV�SDVVSRUW�DQG�P\�ELUWK�FHUWLILFDWH���
<HV��WKDW¶V�DOO�,�QHHGHG�EDFN�WKHQ���7KH�RIILFLDO� ORRNHG�LW�DOO�RYHU�YHU\�FDUHIXOO\�DQG�KDQGV�EDFN�P\�
JUDQGIDWKHU¶V�SDVVSRUW�EXW�ZDV�VWLOO�KROGLQJ�RQ�WR�P\�ELUWK�FHUWLILFDWH��³:LOO�\RX�EH�UHVSRQVLEOH�IRU�WKLV�
\RXQJ�PDQ"³��KH�VD\V�WR�P\�JUDQGIDWKHU���,�JXHVV�D�VNLQQ\��WDOO��ORQJ�KDLUHG��EHOO�ERWWRPHG�JX\�ZKR�
WRZHUHG�RYHU� WKLV�RIILFLDO�ZDV�VXVSLFLRXV�� � �0\�JUDQGIDWKHU�ZKR�ZDV� WDOOHU� WKDQ�PH�VDLG� ³2K�PRVW�
GHILQLWHO\��KLV�PRWKHU�DQG�JUDQGPRWKHU�ZRXOG�QHYHU�IRUJLYH�PH�LI�,�ORVW�KLP�´��7KDW�PDGH�WKH�RIILFLDO�
VPLOH�IRU�WKH�ILUVW�WLPH���+H�KDQGHG�EDFN�P\�ELUWK�FHUWLILFDWH�DQG�RII�ZH�ZHQW�WR�JHW�RXU�EDJV��ILVKLQJ�
JHDU�DQG�WR�ILQG�WKH�SRVW�RIILFH� 
 
,�GR�QRW�UHPHPEHU�LI�ZH�ZDONHG�RU�WRRN�D�FDE�EXW�ZH�DUULYHG�LQ�IURQW�RI�D�YHU\�VPDOO�EXLOGLQJ�WKDW�,�
PLJKW�KDYH�SDVVHG�E\���%XW�,�ZDV�ZLWK�DQ�H[SHULHQFHG�IRUHLJQ�WUDYHOHU�ZKR�NQHZ�KRZ�WR�VHHN�RXW�WKH�
SRVW� RIILFHV�� � +H� KDG� EHHQ� EX\LQJ� VWDPSV� IRU�P\� FROOHFWLRQ� DW� SRVW� RIILFHV� DOO� RYHU� WKH�ZRUOG� IRU�
\HDUV���:DONLQJ�LQ�,�ZDV�JODG�WKHUH�ZDV�MXVW�WKH�FOHUN�DQG�QR�RQH�HOVH�LQVLGH���,�KRSHG�WKH�JX\�ZDV�
SDWLHQW�EHFDXVH�,�ZDQWHG�WR�VHH�HYHU\WKLQJ�KH�KDG���$QG�DV�,�UHFDOO��KH�ZDV��DOWKRXJK�ZH�GLGQ¶W�KDYH�

ORWV�RI�WLPH�DV�ZH�KDG�WR�FDWFK�RXU�SODQH�WR�WKH�ILVKLQJ�
UHVRUW�� �+H�SXOOHG� VWDPSV�RXW�RI� GUDZHU� DQG� ,� ERXJKW�
WZR� IXOO� VKHHWV� WKDW�ZRXOG� FRYHU� VHQGLQJ�SRVWFDUGV� WR�

WKH� VWDWHV� DQG� ORWV� RI� VLQ�
JOHV� RI� WKLV� VHULHV�6FRWW�
����-������� 
 
7KH� SRVW� RIILFH� HLWKHU� RQO\�
KDG� SDUW� RI� WKH� VHULHV� RU� ,�
UDQ� RXW� RI� PRQH\�� � ,� ZDV�
DEOH� WR� REWDLQ� HYHU\WKLQJ�
EXW� � WKH� ���F�� ��F�� ���� ���
DQG� ���� RI� WKHVH� EHDXWLIXO�
EXWWHUIO\�VWDPSV� 
 
,� KDYH�QRW� ORRNHG�DW� WKHVH�
LQ�\HDUV�DQG�GLG�QRW�UHDOL]H�
WKDW�VRPH�RI�WKH�GHQRPLQD�
WLRQV�ZHUH� LVVXHG�ZLWK� WZR�
GLIIHUHQW� ZDWHUPDUNV�� � $OW�
KRXJK� ,� VXVSHFW�� ZLWKRXW�

FKHFNLQJ��PRVW�LI�QRW�DOO�DUH�WKH�RULJLQDO�ZDWHUPDUN�������DQG�QRW�ZD�
WHUPDUN�������7KH�VHFRQG�ZDWHUPDUN�LVVXHV��ZHUH�LVVXHG�IURP������WR������DQG�ZH�ZHUH�WKHUH�LQ�
WKH�VSULQJ�RI�������6RPHWKLQJ�WR�GR�LI�,�HYHU�UHWLUH��� 
 
6WDPSV�LQ�KDQG��ZH�KHDGHG�EDFN�WR�WKH�DLUSRUW�WR�ERDUG�0D\D�$LUZD\V�WR�WDNH�XV�WR�RXU�LVODQG�GHVWL�
QDWLRQ�DORQJ�WKH�%HOL]H�%DUULHU�5HHI���)RXU-VHDWHU�SODQH�ZLWK�P\�JUDQGIDWKHU��WKH�SLORW�DQG�PH���)O\�
LQJ�DORQJ�WKH�UHHI�ZDV�XQEHOLHYDEOH�DQG�HVSHFLDOO\�H[FLWLQJ�WR�D�\RXQJ�PDQ�ZKR�KDG�RQO\�EHHQ� 

�����DQG������IURP�WKH 
�EXWWHUIO\�VHULHV�RI�%HOL]H 

6HULHV�ZDV�LVVXHG� 
IURP�����-�� 



+RSH� \RX� HQMR\HG� WKLV�PRQWK¶V� QHZVOHWWHU�DQG� WKDQNV� WR�0LNH�.HLO� 	�%RE�%XUQH\� � IRU� WKHLU� FRQWULEXWLRQV���
<RX�FDQ�FRQWULEXWH�WRR�E\�HPDLOLQJ�PH�RU�WKH�QHZ�HGLWRU�IRU�QH[W�PRQWK¶V�LVVXH���+DSS\�VWDPSLQJ�DQG�VHH�
\RX�6DWXUGD\���-LP�0F 
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RXWVLGH�WKH�8�6��WR�7LMXDQD�0H[LFR���/DQGLQJ�ZDV�OLNH�EHLQJ�SDUW�
RI�D�GUXJ�VPXJJOLQJ�RSHUDWLRQ�WKDW�\RX�VHH�LQ�WKH�PRYLHV���5XW�
WHG�� GLUW� UXQZD\� ZLWK� SDOP� WUHHV� DQG� YHU\� MXQJOH� ORRNLQJ� DOO�
DURXQG���&RRO�� �:H�GHSDUWHG� WKH�SODQH��SLFNHG�XS�E\� WKH�UHVRUW�
RZQHU� DQG�KHDGHG� WR� WKH� UHVRUW�� �3ULPLWLYH� ILVKLQJ� FDELQV�ZHUH�
RXU�DFFRPPRGDWLRQV�EXW� FOHDQ�DQG�FRPIRUWDEOH�� �:H�DWH� FRP�
PXQLW\�VW\OH�ZLWK�IUHVK�VHDIRRG�WKH�IDUH�DOO�ZHHN� 
 
7KH� UHVW� RI� WKH� ZHHN�
ZH� ILVKHG� DQG� VZDP���
6KDUNV�ZHUH�FDXJKW�E\�
DQRWKHU� JURXS� RI� ILVK�
HUPDQ� EXW� ,� FDXJKW� D�
���OE��JURXSHU�DQG�ZDV�
LW� HYHU� JRRG�� � 7KHUH�

ZDV�D�JURXS�RI�FRXSOHV�IURP�2KLR�ZKR�ZHUH�YHU\�FRQ�
IXVHG� E\� P\� 2NODKRPD� 6WDWH� FDS�� � 7KH\� ZHUH� FRQ�
YLQFHG�,�ZHQW�WR�2KLR�6WDWH���2UDQJH�YV�UHG�QRW�FRQIXV�
LQJ� WR� PH�� � $ERXW� PLG-ZHHN� WKH� RZQHU�� ZKR� ZDV� DQ�
$PHULFDQ��FDPH�WR�P\�JUDQGIDWKHU�DQG�VDLG�WKDW� WKHUH�

ZDV� D�
SUREOHP�� � 0D\D�
$LUZD\V�KDG�EHHQ�
VKXW� GRZQ� E\� WKH�
JRYHUQPHQW�IRU����
VDIHW\� LQIUDFWLRQV���
:H�FRXOG�WDNH�WKH�
IHUU\� EDFN� WR� %H�
OL]H� &LW\� EXW� ZH�
ZRXOG� KDYH� WR�
OHDYH� D� GD\� HDUO\�
DQG� ILQG� DFFRP�
PRGDWLRQV� LQ� WKH�
FDSLWDO�� � %XW� RQ�
WKH� QH[W� GD\� KH�
FDPH� EDFN� DQG�
VDLG�D�IULHQG�RI�KLV�
ZDV� LQ� WKH� DUHD�
DQG� KH� ZRXOG� WDNH� XV� EDFN� LQ� KLV� SODQH�� � :H�
FOLPEHG� RQ� ERDUG� WKLV� &HVVQD� ZLWK� WKH� WKUHH�
FRXSOHV�IURP�2KLR���6PRRWK�IOLJKW�EDFN�DQG�FRRO�
WRR� 
 
:KHQ� ,� WKLQN� RU� ORRN� DW� WKHVH� VWDPSV� RU� HYHQ�
VHH�WKHVH�LVVXHV�DW�D�GHDOHUV�WDEOH��,�WKLQN�RI�WKLV�
IDQWDVWLF� WULS� DQG� WKH� JUHDW� WLPH� ,� KDG� ZLWK� P\�
JUDQGIDWKHU��-JMC 

-RVH��RXU�JXLGH�DQG�, 

0\���OE�*URXSHU 

0\�JUDQGIDWKHU�ZLWK�FLJDUHWWH�LQ�KDQG�
QH[W�WR�WKH�VRRQ�WR�VKXW�GRZQ�0D\D�

$LUZD\V�SODQH 

1HYHU�IRUJRW�WKH�FLJV�EXW�IRUJRW�
KLV�KDW���0\�UHG�KHDGHG�,ULVK�
JUDQGIDWKHU�KDG�WR�ERUURZ�RQH�
IURP�WKH�UHVRUW�RZQHUV�ZLIH��6XO�

7KH�UHVW�RI�ZKDW�,�ERXJKW�DW�WKH� 
%HOL]H�&LW\�3RVW�2IILFH�LQFOXGLQJ�WKH� 
�����&KULVWPDV�,VVXHV������-��� 


