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7+(�6+2:

67$56+,3�,1),1,7<�LV�D�KDOI�KRXU��OLYH�DFWLRQ��VFL�Ɠ�FRPHG\��

6HW�LQ�WKH�\HDU�������WKLV�LV�WKH�VWRU\�RI�WKH�RQJRLQJ�DGYHQWXUHV�RI�%(1��DQ�DQGURLG�DFFRXQWDQW�DQG�UHOXFWDQW�FRUSRUDWH�VWRRJH��DQG�KLV�
H[LVWHQWLDO�FULVLV���TXHVW�DERDUG�7+(�67$56+,3�,1),1,7<�WR�ƓQG�D�VRXO�DQG�EHFRPH�VRPHWKLQJ�PRUH�WKDQ�D�URERWLF�FRUSRUDWH�VWRRJH��
VRPHWKLQJř�KXPDQ�

:H�ZLOO�UHFUHDWH�WKH�LQVSLULQJ�IHHO�DQG�WH[WXUH�RI�HDUO\�VSDFH�VHULDOV�OLNH�%XFN�5RJHUV��RU�3ODQ���)URP�2XWHU�6SDFH�RU�HYHQ�WKH�6WDU�:DUV�:H�ZLOO�UHFUHDWH�WKH�LQVSLULQJ�IHHO�DQG�WH[WXUH�RI�HDUO\�VSDFH�VHULDOV�OLNH�%XFN�5RJHUV��RU�3ODQ���)URP�2XWHU�6SDFH�RU�HYHQ�WKH�6WDU�:DUV�
UXEEHU�PDVN���URERW�ZLWK�D�PRS�RQ�LWV�KHDG�VW\OH�FKHDSR�DOLHQV�XVLQJ�D�FRPELQDWLRQ�RI�PRGHUQ�9);�DQG�ROG�VFKRRO�SUDFWLFDO�VSHFLDO�HIIHFWV�
WKDW�JLYH�WKHVH�FXOWXUDO�WRXFKVWRQHV�WKDW�PDJLFDO��UHDO�ZRUOG��OLYHG�LQ��GDQJHURXV��QRVWDOJLF��IHHOLQJ�

0RVW�LPSRUWDQWO\��ZHōOO�DVVHPEOH�D�IXQ��GLYHUVH��ORYDEOH�FDVW�RI�KXPDQV��DQG�QRQ�KXPDQV��ZKR�ZH�FDQ�LPEXH�ZLWK�GHHS�LQQHU�OLYHV��0HDQLQJ��
3XUSRVH��6RXOV��(YHQ�WKH�VKLS�LWVHOI�KDV�LWV�RZQ�GHYDVWDWLQJ�HPRWLRQDO�VWDU�FURVVHG�ORYHUV�VWRU\OLQH�ŋ�EXW�,ōOO�VDYH�WKDW�IRU�ODWHU�

7KLV�VKRZ�ZLOO�EH�SURIRXQG��%XW�DOVR�IXQ��6PDUW��%XW�DOVR�YHU\�VWXSLG��/LNHř�VPDUW�VWXSLG�WKRXJK��6WXSLG�LQWHQWLRQDOO\��(YHU\RQH�PDNLQJ�LW�7KLV�VKRZ�ZLOO�EH�SURIRXQG��%XW�DOVR�IXQ��6PDUW��%XW�DOVR�YHU\�VWXSLG��/LNHř�VPDUW�VWXSLG�WKRXJK��6WXSLG�LQWHQWLRQDOO\��(YHU\RQH�PDNLQJ�LW�
�LQFOXGLQJ�\RX��ZLOO�EH�YHU\�VPDUW�

,W�ZLOO�EHř��

�
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,1),1,7<"



:+<�,1),1,7<"

7KLV�LV�OLNH�D�OLYH�DFWLRQ�)XWXUDPD��RU�*XDUGLDQV�RI�WKH�*DOD[\�RQ�D�6WDU�7UHN�VL]HG�VKLS�ZLWK�D�PDVVLYH�FUHZ�RI�ORYDEOH�ZHLUGRV�ZDLWLQJ�WR�EH�
\RXU�QHZ�EHVW�IULHQGV�

7KLV�VKRXOG�IHHO�OLNH�/25'���0,//(5�PLJKW�GLUHFW��

2U�+,52�085$,�
2U�-$0(6�*811��
2U�7$,.$�:$,7,7,�2U�7$,.$�:$,7,7,�
2U�'5(:�*2''$5'�
2U�620(21(�683(5�)81�$1'�&22/�:+2�,61ō7�48,7(�$6�%86<ř�

7KH�XQLYHUVH�LV�LQƓQLWH��2Uř�ZHOOř��VFLHQWLVWV�GRQōW�HQWLUHO\�NQRZ�ZKDW�WKH�XQLYHUVH�LVř�EXW�,�KHDU�WKDW�LWōV�YHU\�ELJ��7KH�SRLQW�EHLQJ��LWōV�WRR�
ELJ�IRU�RXU�SDWKHWLF�KXPDQ�PLQGV�WR�HYHQ�UHDOO\�FRPSUHKHQG��(YHU\�ZHHN�WKH�6WDUVKLS�,QƓQLW\�JRHV�RQ�D�QHZ�PLVVLRQ�WR�ƓQG�PDJLF��
DGYHQWXUH��DQG�WKH�LPSRVVLEOH�ZRQGHUV�WKDW�FRXOG�RQO\�H[LVW�VRPHZKHUH�RXW�WKHUH�LQ�LQƓQLW\�

7KH�VKHHU�MR\�DQG�VWUDQJHQHVV�WKDW�VSDFH�HQWDLOVř�

6WUDQJH�QHZ�ZRUOGV��FROODSVLQJ�EODFN�KROHV��GLVJXVWLQJ�ORRNLQJ�WUDVK�KHDS�DOLHQV�ZKR�PDNH�LQFUHGLEOH�ULVRWWR�DQG�DUH�TXLWH�JHQHURXV�ORYHUV�LI�6WUDQJH�QHZ�ZRUOGV��FROODSVLQJ�EODFN�KROHV��GLVJXVWLQJ�ORRNLQJ�WUDVK�KHDS�DOLHQV�ZKR�PDNH�LQFUHGLEOH�ULVRWWR�DQG�DUH�TXLWH�JHQHURXV�ORYHUV�LI�
\RXōG�MXVW�JHW�WR�NQRZ�WKHP� �



7KLV�D�VSDFH�DJH�VKRZ�WKDW�VKRXOG�IHHO�OLNH�\RXU�LPDJLQDWLRQ�KDV�EHHQ�XQOHDVKHG��5RERWV�FKDVH�DIWHU�WKHLU�VRXOV��6KLSVō�FRPSXWHUV�GUHDP�RI�
JHWWLQJ�WR�VWHS�RII�WKH�VKLS�RQWR�DOLHQ�SODQHWV��2UDQJH�EORE�FUHDWXUHV�HQJDJH�LQ�QLSSOH�SOD\�ZLWK�JHULDWULFV��

$Q\WKLQJ�DQG�HYHU\WKLQJ�FDQ�KDSSHQ�RQ�WKH�6WDUVKLS�,QƓQLW\ř�DQG�RYHU�WKH�FRXUVH�RI�WKHLU�RQ�JRLQJ�DGYHQWXUHV�LQ�WKLV�VHULHV��RXU�FUHZ�ZLOO�
VHH�LW�DOO�

,Q�FDVH�LW�LVQōW�FOHDU�ŋ�7KLV�LV�127�67$5�75(.��$QG�LWōV�127�67$5�:$56�

,WōV�FORVHU�WR�%XFN�5RJHUV��RU�D�5RJHU�&RUPDQ�%�FUHDWXUH�PRYLH�PDGH�IRU�WRGD\ōV�DXGLHQFHV�

7KLV�LV�D�URXJK�DQG�UHDG\�MRXUQH\�LQWR�VSDFH�DQDUFK\�ZLWK�MXVW�D�VSODVK�RI�SURIRXQG�ZRQGHU�7KLV�LV�D�URXJK�DQG�UHDG\�MRXUQH\�LQWR�VSDFH�DQDUFK\�ZLWK�MXVW�D�VSODVK�RI�SURIRXQG�ZRQGHU�

,WōV�IXQ��,WōV�VLOO\��,WōV�DQ�DGYHQWXUH�WKDW�FDQ�JR�DQ\ZKHUH�DQG�GR�DQ\WKLQJ��7KLV�LV�QRW�'HQLV�9LOOHQHXYHōV�'81(��RU�JURXQGHG�VFL�Ɠ��:H�GRQōW�
QHHG�WR�JURXQG�VFL�Ɠ��:H�QHHG�WR�VKRRW�IRU�WKH�VWDUV��$QG�KDYH�IXQ�ZKLOH�GRLQJ�LW�

�



63$&(�
&253�



63$&(�&253�

,Q�6WDU�7UHN�WKH�JDOD[\�LV�UXQ�E\�ŏ7+(�)('(5$7,21�Ő�D�QREOH�RUJDQL]DWLRQ�WKDW�EHOLHYHV�LQ�SURWHFWLQJ�DQG�KHOSLQJ�DOO�SHRSOHV�WKDW�WKH\�
HQFRXQWHU���,Q�RXU�ZRUOG��PXFK�RI�WKH�XQLYHUVH�LV�RZQHG�DQG�RSHUDWHG�E\�63$&(�&253��

ŏ7KH�&RUSRUDWLRQŐ�LV�D�JHQHULF�VRXQGLQJ��DOO�HQFRPSDVVLQJ��YHUWLFDOO\�LQWHJUDWHG�FRQJORPHUDWLRQ�RI�PXOWL�SODQHWDU\�FRUSRUDWLRQV�WKDW�RZQV�
DOPRVW�HYHU\WKLQJ�DQG�LV��OLNH�DQ\�FRUSRUDWLRQ��RQO\�FRQFHUQHG�ZLWK�LWV�RZQ�JURZWK��

ŏ6SDFH�&RUS�LV�DOOŐ�PLJKW�EH�WKHLU�PRWWR��,W�LV�DFWXDOO\�WKHLU�PRWWR�

6R�LW�RQO\�PDNHV�VHQVH�WKDW�WKH�VKRZōV�RQJRLQJ�VWRU\�ZRXOG�EH�RQH�LQ�ZKLFK�D�QHDUO\�DQRQ\PRXV�FRUSRUDWH�VWRRJH��VRPHRQH�ZKR�QRW�RQO\�6R�LW�RQO\�PDNHV�VHQVH�WKDW�WKH�VKRZōV�RQJRLQJ�VWRU\�ZRXOG�EH�RQH�LQ�ZKLFK�D�QHDUO\�DQRQ\PRXV�FRUSRUDWH�VWRRJH��VRPHRQH�ZKR�QRW�RQO\�
GUDQN�WKH�.RRO�$LG�EXW�ZDV�SURJUDPPHG�WR�PDNH�WKH�.RRO�$LG�ŋ�DQ�DFFRXQWLQJ�DQGURLG�QDPHG�%(1�ŋ�JRHV�RQ�DQ�DGYHQWXUH�WR�OHDUQ�ZKDW�\RX�
DQG�,�DQG�HYHU\RQH�HOVH�KHUH�DQG�QRZ�RQ�(DUWK�DUH�VWDUWLQJ�WR�ZDNH�XS�WR��

&RUSRUDWLRQV�DUH�DOZD\V�D�ELWř�VRXOOHVV��,ōP�QRW�JRLQJ�WR�ZULWH�WKDW�WKH\ōUH�ŏHYLO�Ő�EHFDXVH�DW�WKH�HQG�RI�WKH�GD\��\RXU�FRUSRUDWLRQ�ZLOO�EH�
ZULWLQJ�FKHFNV�WR�PDNH�WKLV�VKRZ��EXWř�PD\EH�D�ELW�OHVV�QREOH�WKDQ�7KH�)HGHUDWLRQ�

2I�FRXUVH�6SDFH�&RUSōV�YHUWLFDOO\�LQWHJUDWHG�EXVLQHVV�PRGHO�GHPDQGLQJ�FRQVWDQW�JURZWK�DQG�QHZ�DFTXLVLWLRQV�VR�WKDW�LW�FDQ�FUHDWH�DQ�2I�FRXUVH�6SDFH�&RUSōV�YHUWLFDOO\�LQWHJUDWHG�EXVLQHVV�PRGHO�GHPDQGLQJ�FRQVWDQW�JURZWK�DQG�QHZ�DFTXLVLWLRQV�VR�WKDW�LW�FDQ�FUHDWH�DQ�
XQVWRSSDEOH�PRQRSRO\�LV�QRWKLQJ�OLNH�>\RXU�JLDQW�WHFK�FRPSDQ\ōV�QDPH�KHUH@�

�



)RU�RXU�VRXOOHVV�URERW�WR�HYHQWXDOO\�ƓQG�D�VRXO��KHōOO�KDYH�WR�VWLFN�LW�WR�WKH�PDQ�DQG�SXW�SHRSOH�RYHU�SURƓWV���,W�PLJKW�VRXQG�EDVLF�WR�\RX��DV�D�
OLYLQJ�EUHDWKLQJ�KXPDQ��EXW�WR�DQ�DQGURLG"�:KRVH�HQWLUH�RSHUDWLQJ�V\VWHP�ZDV�GHVLJQHG�WR�FUXQFK�QXPEHUV"�:KR�ZDV�ZLOOLQJ�WR�OHW�WKH�
VKLSōV�DFFRXQWDQW�)UHG�JHW�VXFNHG�LQWR�VSDFH�MXVW�WR�VDYH�VRPH�PRQH\�IRU�6SDFH�&RUS"

7KLV�LV�JRLQJ�WR�EH�D�0,1'�%/2:,1*�5(9(/$7,21��2QH�ZKLFK�PLJKW�VHQG�KLP�LQWR�D�IXOO�ŴHGJHG�PHQWDO�EUHDN��

%XW�LWōV�JRLQJ�WR�WDNH�KLP��DQG�WKH�UHVW�RI�WKH�FUHZ��VRPH�WLPH��DQG�PDQ\��PDQ\�DGYHQWXUHV��EHIRUH�WKH\�GR�HYHQWXDOO\�JR�DQG�NLOO�JRG�

>2K��\HDK��)<,��WKH�FUHZ�RI�WKH�6WDUVKLS�,QƓQLW\�GR�HYHQWXDOO\�JR�DQG�NLOO�*RG��6RUU\��*RG��/RYH�\RX��+XJH�IDQ�RI�\RXU�ZRUN��2WKHU�WKDQ�FUHDWLQJ�>2K��\HDK��)<,��WKH�FUHZ�RI�WKH�6WDUVKLS�,QƓQLW\�GR�HYHQWXDOO\�JR�DQG�NLOO�*RG��6RUU\��*RG��/RYH�\RX��+XJH�IDQ�RI�\RXU�ZRUN��2WKHU�WKDQ�FUHDWLQJ�
WKH�JHQHUDO�FRQFHSW�RI�ZDU��UHDOO\�JUHDW�MRE��,WōV�MXVW�ZKDW�KDV�WR�KDSSHQ�RQ�WKH�VKRZ��SOHDVH�GRQōW�WDNH�LW�SHUVRQDOO\�@

�



7+(�&5(:



7+(�&5(:
%(1�),6&+(5
&RUSRUDWH�6WRRJH���$FFRXQWDQW

%HQ�LV�D�KXPDQRLG�DQGURLG��(YHU�VLQFH�KH�ZDV�ƓUVW�WXUQHG�RQ��VRPH�WKLUW\�\HDUV�
DJR��KHōV�GUHDPHG�RI�KDYLQJ�D�KXPDQ�VRXO��%XW��LQVWHDG�RI�KDYLQJ�D�KXPDQ�
VRXO��KH�KDV�DQ�RSHUDWLQJ�V\VWHP�GHGLFDWHG�WR�FXWWLQJ�FRVWV�LQ�6SDFH�&RUSōV�&RVW�
(OLPLQDWLRQ�'HSDUWPHQW��

(YHQ�WKRXJK�KHōV�D�GUHDPHU�DW�KHDUW��DUWLƓFLDO���KH�FRXOG�EH�GHVFULEHG�DV�WKH�(YHQ�WKRXJK�KHōV�D�GUHDPHU�DW�KHDUW��DUWLƓFLDO���KH�FRXOG�EH�GHVFULEHG�DV�WKH�
ŏSHUIHFW�FRUSRUDWH�VWRRJH�Ő

����3DXO�5HLVHUōV�FRPSDQ\�PDQ�LQ�$OLHQ
����$VK�WKH�DQGURLG��DOVR�IURP�$OLHQ�
����7KH�7LQ�0DQ�LQ�7KH�:L]DUG�RI�2]
����&��32��RIWHQ�ULJKW�EXW�D�OLWWOH�ELW�VFDUHG�DQG�SHGDQWLF

%HQ�PHDQV�ZHOO��EXW�FDQōW�KHOS�KLPVHOI��+H�KDV�WR�FXW�FRVWV��,W�ZKDW�KH�ZDV�EXLOW�%HQ�PHDQV�ZHOO��EXW�FDQōW�KHOS�KLPVHOI��+H�KDV�WR�FXW�FRVWV��,W�ZKDW�KH�ZDV�EXLOW�
WR�GR�

,Q�WKLV�XQLYHUVH�ŋ�SHRSOH�'2�127�OLNH�$QGURLGV�ŋ�EHFDXVH�RI�WKHLU�KLVWRU\�RIř�
VWDUWLQJ�D�KXJH�ZDU�D�ORQJ�WLPH�DJR�IRU�$QGURLG�)UHHGRP�ZKLFK�NLOOHG�D�ORW�RI�
SHRSOH��%HQ�ZDVQōW�DURXQG�IRU�WKDW��KH�KDGQōW�EHHQ�FUHDWHG�\HW��DQG�ZRXOG�
QHYHU�VWDUW�RU�HYHQ�SDUWLFLSDWH�LQ�D�ZDU��7RR�H[SHQVLYH�

�



+817(5�.$5/621�
1HXWUDOL]HU

$V�D�JUL]]OHG�����\HDU�ROG�ŏ1HXWUDOL]HUŐ�LWōV�+XQWHUōV�MRE�WR�ŏNLOO�WKH�VKLWŐ�$V�D�JUL]]OHG�����\HDU�ROG�ŏ1HXWUDOL]HUŐ�LWōV�+XQWHUōV�MRE�WR�ŏNLOO�WKH�VKLWŐ�
RXW�RI�DQ\WKLQJ�WKDW�JHWV�LQ�WKH�FUHZōV�ZD\��7KLV�KDSSHQV�DOO�WKH�WLPH�ŋ�
VSDFH�LV�GDQJHURXV�DQG�6SDFH�&RUSōV�GLSORPDWLF�JXLGHOLQHV�VD\�WR�
ŏQHJRWLDWH�SHDFH�25�LQFLQHUDWH�Ő�+XQWHU�ZDNHV�XS�DQG�FKRRVHV�
LQFLQHUDWH��+H�PLJKW�VHHP�OLNH�KHōV�IXOO�RI�KLPVHOI�EHFDXVH�KHōV�WKH�
ULJKW�KDQG�PDQ�RI�&DSWDLQ�<DWHV��EXW�WKDWōV�QRW�WUXH��KHōV�IXOO�RI�KLPVHOI�
EHFDXVH�KH�LV�IXFNLQJ�DZHVRPH��

+XQWHUōV�WKH�NLQG�RI�JX\�ZKR�MXLFHV�ZLWK�VSDFH�FUHDWLQH��QHYHU�VNLSV�+XQWHUōV�WKH�NLQG�RI�JX\�ZKR�MXLFHV�ZLWK�VSDFH�FUHDWLQH��QHYHU�VNLSV�
OHJ�GD\��DQG�KDV�DQ�XQLURQLF�JDPPD�UD\�EDUEHG�ZLUH�WDWWRR��

+XQWHU�LV�DOVR�DIUDLG�RI�WKH�GDUN��ZKLFK�VRPHWLPHV�EHFRPHV�D�SUREOHP�
FRQVLGHULQJ�VSDFH�LV�YHU\�GDUN��%XW�KH�ZRXOG�QHYHU�DGPLW�LW��+H�LV�QRW�D�
IDQ�RI�SHVN\�WKLQJV�OLNH�ŏUXOHVŐ�RU�ŏIHHOLQJV�Ő�RU�ŏVFLHQFH�Ő

/RUHP�,SVXP

�



'5��$/$5,$�5(,'
$FWLQJ�6KLSōV�'RFWRU���'RFWRU�RI�&RPSDUDWLYH�5HOLJLRQV

'RFWRU�5HLG�LV�����\HDUV�ROG��QRW�YHU\�ROG�IRU�KHU�SHRSOH��DQG�D�VXUYLYRU�'RFWRU�5HLG�LV�����\HDUV�ROG��QRW�YHU\�ROG�IRU�KHU�SHRSOH��DQG�D�VXUYLYRU�
RI�WKH�LQWHUJDODFWLF�DQGURLG�ZDUV��ZKLFK�PDNHV�KHU�YHU\�VXVSLFLRXV�RI�
KXPDQRLG�URERWV�OLNH�%HQ��%OXH�VNLQQHG�DQG�WKUHH�H\HG��VKHōV�D�QRW�
HVSHFLDOO\�EHDXWLIXO�FUHDWXUH�WR�XV�KXPDQV��EXW�FRQVLGHUHG�YHU\�
DWWUDFWLYH�ZLWKLQ�KHU�RZQ�VSHFLHV��$V�WKH�VKLSōV�UHVLGHQW�GRFWRU��WKH�
SUHYLRXV�VKLSōV�GRFWRU�ZDV�NLOOHG�LQ�D�JDPPD�UD\�EODVW�ŋ�EODPH�+XQWHU��
VKHōV�RIWHQ�FDOOHG�LQ�WR�H[SODLQ�WKLQJV�WKDW�DUH�VFLHQWLƓF�RU�KHDOWK�
UHODWHG��EXW��KHU�UHDO�SDVVLRQ�DQG�LQWHUHVW�OLHV�LQ�VWXG\LQJ�WKH�SHRSOHV�
RI�WKH�ZRUOG��DQG�FRPSDULQJ�WKHLU�EHOLHIV��+XQWHU�FRQVLGHUV�KHU�D�
ŏEOHHGLQJ�KHDUWŐ�EXW�VKHōG�VD\�VKH�MXVW�ŏKDV�PRUDOV�Ő

�



&$37$,1�3$7�<$7(6
$FWLQJ�&DSWDLQ��6WDUVKLS�,QƓQLW\

<DWHV�KDV�EHHQ�WKH�DFWLQJ�FDSWDLQ�RI�WKH�,QƓQLW\�IURP�'D\�7ZR��2Q�'D\�<DWHV�KDV�EHHQ�WKH�DFWLQJ�FDSWDLQ�RI�WKH�,QƓQLW\�IURP�'D\�7ZR��2Q�'D\�
2QH��WKH�RULJLQDO�&DSWDLQ�KDG�D�IDWDO�KHDUW�DWWDFN��$V�VXFK��KHōV�
GHWHUPLQHG�WR�PDNH�D�QDPH�IRU�KLPVHOI�DV�D�IDPRXV�VKLSōV�
FRPPDQGHU��DQG�WHQGV�WR�EH�PRUH�FRQFHUQHG�ZLWK�JORU\�WKDQ�VDIHW\��
$IWHU�WKLUW\�ƓYH�\HDUV�RI�GXW\�DV�WKH�ŏWHPSRUDU\��FDSWDLQ��KLV�GUHDP�LV�WR�
VRPHGD\�UHWLUH��ZLWK�KLV�IXOO�&DSWDLQōV�SHQVLRQ��DQG�VWDUW�KLV�RZQ�
/RTXDFLDQ�%HHWOH�5DQFK��8QIRUWXQDWHO\��6SDFH�&RUS�NHHSV�UHIXVLQJ�WR�
QDPH�KLP�DQ�RIƓFLDO�&DSWDLQ��PRVW�OLNHO\�VR�WKH\�FDQ�DYRLG�SD\LQJ�KLP�
DV�PXFK��7KH�GD\�KH�ƓQDOO\�JHWV�KLV�2IƓFLDO�7LWOH�ZLOO�EH�WKH�GD\�KH�FDQ�
UHWLUH�

�



05�&+$11,1*
(93�RI�&RVW�(OLPLQDWLRQ��6SDFH�&RUS

0U��&KDQQLQJ�LV�RYHU�D�KXQGUHG�\HDUV�ROG��ZLWK�LFH�ZDWHU�UXQQLQJ�0U��&KDQQLQJ�LV�RYHU�D�KXQGUHG�\HDUV�ROG��ZLWK�LFH�ZDWHU�UXQQLQJ�
WKURXJK�KLV�YHLQV��7KDWōV�D�OLWHUDO�WKLQJ�KH�KDV�KLV�QDQR�QXUVH�GR�
SHULRGLFDOO\�WR�H[WHQG�KLV�OLIH�ZLWK�PLQL�FU\R�KLEHUQDWLRQ�WKHUDS\��,W�
DOVR�GHVFULEHV�KLV�JKRXOLVKO\�VHYHUH�SHUVRQDOLW\��DQG�FRPSOHWH�ODFN�RI�
FRQVFLHQFH�ZKHQ�LW�FRPHV�WR�UXQQLQJ�ŏWKH�FRUSRUDWLRQŐ�LQ�D�FRVW�
HIIHFWLYH�PDQQHU��

,Q�6WDU�7UHN��WKH�)HGHUDWLRQ�LV�D�QREOH��LGHDOLVWLF�JRYHUQPHQW��,Q�,Q�6WDU�7UHN��WKH�)HGHUDWLRQ�LV�D�QREOH��LGHDOLVWLF�JRYHUQPHQW��,Q�
6WDUVKLS�,QƓQLW\��WKH�&RUSRUDWLRQ�LVř�D�FRUSRUDWLRQ��$QG�LWōV�ZRUVH��LQ�
HYHU\�ZD\��WKDQ�\RX�FDQ�HYHQ�LPDJLQH��

2K��0U��&KDQQLQJ�LV�DOVR�D�VH[XDO�GHYLDQW�ZKRōV�LQWR�QLSSOH�SOD\�DQG�
HJJ�SOD\��+LV�VH[XDO�SDUWQHU�GRP�LV�DQ�RUDQJH�EORE�

��WKLV�LVQōW�D�IDPRXV�DFWRU��LWōV�MXVW�WKH�JRRJOH�UHVXOW�IRU�ŐROGHVW�PDQ�LQ�WKH�ZRUOGŐ



)5('
6KLSōV�$FFRXQWDQW

,Q�WKH�SLORW�%HQ�NLOOV�)UHG�DFFLGHQWDOO\��%XW�WKDWōV�RND\�EHFDXVH�)UHG�LV�,Q�WKH�SLORW�%HQ�NLOOV�)UHG�DFFLGHQWDOO\��%XW�WKDWōV�RND\�EHFDXVH�)UHG�LV�
DFWXDOO\�WKLUW\�GLIIHUHQW�)UHGV�ŋ�ZKR�DOO�VKDUH�RQH�FRQVFLRXVQHVV��(DFK�
ORRNV�DQG�VRXQGV�OLNH�DQ�XSEHDW�FRQVWDQW�VRXUFH�RI�SRVLWLYLW\�DQG�
RSWLPLVP��DQG�WKH\�DOO�ZRUN�LQ�DFFRXQWLQJ��DQG�WKHUH�DUH�WKLUW\�RI�
WKHP��,WōV�$�/27��%HQ�OLNHV�)UHG�WKRXJK�

0&48((1
&KLHI�(QJLQHHU

)UDQFHV�0F4XHHQ�LV�D�QR�EXOOVKLW��SLQN�VNLQQHG��DQDUFKR�FRPPXQLVW�)UDQFHV�0F4XHHQ�LV�D�QR�EXOOVKLW��SLQN�VNLQQHG��DQDUFKR�FRPPXQLVW�
SXQN�ZKR�LV�DOVR�WKH�VKLSōV�FKLHI�HQJLQHHU��6KH�GRHV�QRW�JHW�DORQJ�ZLWK�
%HQ��EHFDXVH��KH�EDVLFDOO\�VWDQGV�IRU�HYHU\WKLQJ�WKDW�VKH�WKLQNV�LV�
ZURQJ�ZLWK�WKH�XQLYHUVH��6KH�DQG�+XQWHU�RQFH�KDG�D�WKLQJ��HYHQ�
WKRXJK�VKH�GRHVQōW�KDYH�JHQLWDOV��<RX�GRQōW�QHHG�JHQLWDOV�WR�IRRO�
DURXQG�

��



7+25*$
:HDSRQV�([SHUW

7KRUJD�LV�D�JUHHQ�VNLQQHG�FDW�OLNH�PDQ�LQ�FKDUJH�RI�WKH�VKLSōV�
ZHDSRQV��)URP�D�ZDUULRU�WULEH��KLV�SULGH�DQG�VHOI�ZRUWK�DUH�HQWLUHO\�
EDVHG�DURXQG�WKH�QXPEHU�RI�WKLQJV�KHōV�EORZQ�XS�DQG�GHVWUR\HG�

��



/,==,(�
&RPPV

$�KXPDQ�ZRPDQ�ZLWK�UDPōV�KRUQV��VKHōV�D�WRWDO�EDG�DVV�DQG�DOVR�KDV�DQ�
LQWLPDWH��EXW�QRQ�VH[XDO��UHODWLRQVKLS�ZLWK�WKH�VKLSōV�FRPSXWHU�

7+(�6+,3ō6�&20387(5

7KH�VKLSōV�FRPSXWHU�LV�DOLYH��6R�ZKHQ�ZH�KHDU�IURP�LW��WKDWōV�EHFDXVH�7KH�VKLSōV�FRPSXWHU�LV�DOLYH��6R�ZKHQ�ZH�KHDU�IURP�LW��WKDWōV�EHFDXVH�
LWōV�D�OLYLQJ�WKLQJ��7KH�,QƓQLW\�KDV�QHYHU�EHHQ�RII�RI�WKH�VKLS��VR�
ZKHQHYHU�WKH\�YLVLW�DQRWKHU�SODQHW��LWōV�DOZD\V�UHDOO\�FXULRXV�WR�KHDU�
DERXW�ZKDW�LWōV�OLNH�LQ�SODFHV�WKDW�DUHQōW�WKH�VKLS��,PDJLQH�EHLQJ�VWXFN�
IRU�WKLUW\�RI�\HDUV�LQVLGH�WKH�FRPSXWHU�RI�D�7R\RWD�3ULXV�DQG�ZRQGHULQJ�
ZKDW�HYHU\RQH�JHWV�XS�WR�ZKHQ�WKH\�JR�LQVLGH�EXLOGLQJV��7KDWōV�
EDVLFDOO\�ZKDW�WKH�VKLSōV�FRPSXWHU�LV�GHDOLQJ�ZLWK�

��



+8*+
1DYLJDWLRQ

+XJKōV�NLQGD�MXVW�OLNH�D�JX\��,�GXQQR��1RWKLQJ�IXQ�WR�UHSRUW�RQ�KLP��
.LQGD�ERULQJ��EXW�QLFH�HQRXJK��6RUU\�+XJK��%H�PRUH�LQWHUHVWLQJ�QH[W�
WLPH��<RXU�FRZRUNHUV�DUH�FRRO�DOLHQV�DQG�URERWV�

��
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7+(�/22.�	�)((/

7KLV�UHDOO\�UHDOO\�UHDOO\�ZDQWV�WR�ORRN�DQG�IHHO�OLNH�HDUO\�%�PRYLH�VFL�Ɠ��EXW�PDGH�DOO�WKH�FRROHU�ZLWK�WKH�JUDSKLFV�DQG�9);�RI�WRGD\��6WDUVKLS�
,QƓQLW\�VKRXOG�EH�DV�SUDFWLFDO�DV�KXPDQO\�SRVVLEOH��0RGHOV��0DNHXS�6WLOO�PDWWH�SKRWRJUDSK\��

7KLV�LV�IXQGDPHQWDOO\�D�VKRZ�DERXW�ZKDW�LW�PHDQV�WR�KDYH�D�VRXO�ŋ�DQG�WKLQJV�WKDW�KXPDQV�PDNH�ZLWK�WKHLU�KDQGV��DQLPDWH�REMHFWV��KDYH�
VRXOV��$VN�0DUL�.RQGR��2U�(G�:RRG�

7KLV�VKRZ�VKRXOG�KDYH�ŏUHDOŐ�DOLHQV�DQG�URERWV�ZKHQHYHU�SRVVLEOH��7KH�ORRN�RI�-DPHV�*XQQōV�*XDUGLDQV�RU�6XLFLGH�6TXDG�IHHO�ULJKW�IRU�WKLV�ŋ�7KLV�VKRZ�VKRXOG�KDYH�ŏUHDOŐ�DOLHQV�DQG�URERWV�ZKHQHYHU�SRVVLEOH��7KH�ORRN�RI�-DPHV�*XQQōV�*XDUGLDQV�RU�6XLFLGH�6TXDG�IHHO�ULJKW�IRU�WKLV�ŋ�
YI[�ZKHQ�FULWLFDO�WR�PDNH�D�WDONLQJ�VKDUN�PDQ�RU�WUHH�FUHDWXUH�ŋ�EXW�SUDFWLFDO�ZKHQHYHU�SRVVLEOH�WR�KHOS�XV�IDOO�LQ�ORYH�ZLWK�RXU�FKDUDFWHUV�

7KH�,QƓQLW\�LVQōW�D�VOHHN�DQG�VKLQ\�VKLS�RXW�RI�D�&KULVWRSKHU�1RODQ�ƓOP�ŋ�LWōV�D�EHDW�XS�FOXQNHU��,WōV�FORVHU�WR�WKH�0LOOHQQLXP�)DOFRQ�RU�WKH�
1RVWURPR�WKDQ�--�$EUDPVō�(QWHUSULVH�

��
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$V�\RX�FDQ�LPDJLQH�ŋ�WKLV�VKRZ�ZLOO�ZRUN�ERWK�VHULDOO\��DQG�HSLVRGLFDOO\��.LQG�RI�OLNH�WKH�ROG�VHULDOV�WKDW�LQVSLUHG�WKH�HQWLUH�JHQUH�RI�
VFL�Ɠ��IURP�%XFN�5RJHUV�DOO�WKH�ZD\�WR�PRQVWHU�RI�WKH�ZHHN�VKRZV�OLNH�7KH�;�)LOHV��2YHUDOO��ZHōOO�KDYH�D�QHZ�PLVVLRQ�RI�WKH�ZHHN��

7KHVH�DUH�WKLQJV�OLNH�

� � � � � � � � 6SDFH�&RUS�WDVNV�%HQ�DQG�WKH�FUHZ�ZLWK�EXVLQJ�D�XQLRQL]DWLRQ�HIIRUW�RQ�3ODQHW�*OHHHHHHN[XP�>ZKLFK�URXJKO\�WUDQVODWHV�WR����
� � � � � � � � ŏ3ODQHW��RI�'HDGO\�0LQHV�1RERG\�6KRXOG�*R�,QWR��$QG�,I�7KH\�'R�*R�,Q��7KH\�6KRXOG�%H�)DLUO\�&RPSHQVDWHGŐ@

� � � � � � � � +XQWHU�LV�WUDSSHG�LQ�WKH�VKLSōV�HQJLQH�URRP�ZLWK�0F4XHHQ�ZKHQ�WKH�SRZHU�JRHV�RXW�DQG�WKH�WZR�DUH�IRUFHG�WR�PDNH�ORYH�WR��� � � � � � � � +XQWHU�LV�WUDSSHG�LQ�WKH�VKLSōV�HQJLQH�URRP�ZLWK�0F4XHHQ�ZKHQ�WKH�SRZHU�JRHV�RXW�DQG�WKH�WZR�DUH�IRUFHG�WR�PDNH�ORYH�WR��
� � � � � � � � JHQHUDWH�HQRXJK�OLJKW��WKDWōV�KRZ�0F4XHHQōV�JHQLWDOV�ZRUN��ORQJ�VWRU\��WR�JHW�RXW�RI�WKHUH�

� � � � � � � � 7KH�6WDUVKLS�,QƓQLW\ōV�RQERDUG�FRPSXWHU�IDOOV�LQ�ORYH�ZLWK�DQRWKHU�VKLS�LQ�D�:HVW�6LGH�6WRU\�VW\OH�WDOH�RI�VWDU�FURVVHG�ORYHUV�

%XWř�WKHUH�LV�DOVR�RQH�PDMRU�RQJRLQJ��VHULDOL]HG�DGYHQWXUH�LQ�WKLV�VWRU\�ŋ�%HQ�EHJLQV�RXU�VHULHV�DV�DQ�HDJHU�FRUSRUDWH�VWRRJH��DOZD\V�
UHDG\�WR�FXW�D�FRVW�LI�LW�KHOSV�WKH�FRPSDQ\��

$V�WKH�VHDVRQ�SURJUHVVHV��DQG�KLV�SURJUDPPLQJ�FDXVHV�PRUH�DQG�PRUH�WURXEOH�IRU�WKH�SHRSOH�KHōV�FRPLQJ�WR�IHHO�IRQG�RIř�KHōOO�EH�$V�WKH�VHDVRQ�SURJUHVVHV��DQG�KLV�SURJUDPPLQJ�FDXVHV�PRUH�DQG�PRUH�WURXEOH�IRU�WKH�SHRSOH�KHōV�FRPLQJ�WR�IHHO�IRQG�RIř�KHōOO�EH�
SXVKHG�WR�WKH�UHDOL]DWLRQ�WKDW�6SDFH�&RUS�LV�PD\EH�QRW�DV�JUHDW�DV�KH�ZDV�SURJUDPPHG�WR�EHOLHYH�

��



$W�WKH�HQG�RI�6HDVRQ�2QH�ZHōOO�SRXU�URFNHW�IXHO�RQ�WKLV�OLWWOH�HPEHU�RI�UHVHQWPHQW�ZKHQ�%HQ�GLVFRYHUV�KH�ZDV�FUHDWHG�LQ�DQ�
H[SHULPHQWDO�SURJUDP�E\�6SDFH�&RUSōV�&(2��.(1��ZKR�ZH�KDYH�QRW�PHW�\HW��EXW�ZLOO���,Q�WKH�KXQW�IRU�WKH�SHUIHFW�VXFFHVVRU��.HQ�FUHDWHG�
DQ�XQHWKLFDO�FURVV�EHWZHHQ�D�FORQH�DQG�D�URERW�ŋ�%(1��

1RW�WKH�PRVW�RULJLQDO�QDPH�WR�JLYH�\RXU�RZQ�FORQH��EXW��LQ�HIIHFW��%HQ�LV�.HQ��$QG�.HQ�LV�%HQ��3OXV�RU�PLQXV�VRPH�URERWLFV�

7KLV�NQRZOHGJH�ZLOO�EH�WKH�WKLQJ�WKDW�ƓQDOO\�WXUQV�WKH�WDEOHV�DQG�JLYHV�%HQ�WKH�FRXUDJH�WR�GR�VRPHWKLQJ�KH�QHYHU�FRXOG�KDYH�GRQH�
EHIRUHř�GLVREH\�RUGHUV�

,Q�DQ�HIIRUW�WR�VDYH�WKH�OLYHV�RI�WKH�HQWLUH�FUHZ�RI�PLVƓWV�DERDUG�WKH�,QƓQLW\��%HQ�ZLOO�ƓQDOO\�SXW�SHRSOH�EHIRUH�SURƓWV��VDYLQJ�WKH�GD\�E\�,Q�DQ�HIIRUW�WR�VDYH�WKH�OLYHV�RI�WKH�HQWLUH�FUHZ�RI�PLVƓWV�DERDUG�WKH�,QƓQLW\��%HQ�ZLOO�ƓQDOO\�SXW�SHRSOH�EHIRUH�SURƓWV��VDYLQJ�WKH�GD\�E\�
EORZLQJ�XS�D�YHU\�SURƓWDEOH�ORRNLQJ�EODFN�KROH�DQG�VDYLQJ�WKH�FUHZ�

%XW��RI�FRXUVH��WKLV�VKRZ�LV�D�IDUFH��DQG�LWōV�QHDUO\�LPSRVVLEOH�WR�GHIHDW�WKH�+\GUD�OLNH�6SDFH�&RUS��,Q�WKH�WDJ�RI�WKLV�VHDVRQ�RQH�ƓQDOH�ZH�
OHDUQ�%HQōV�HIIRUWV�KDYH�DFFLGHQWDOO\�JLYHQ�6SDFH�&RUS�D�ZKROH�QHZ�PDUNHW�WR�FRQTXHU�E\�RSHQLQJ�WKH�EODFN�KROH�XS�WR�DQRWKHU�
GLPHQVLRQ��

6SDFH�&RUS�VKDUHV�VSOLW�DQG�HYHU\RQH��HVSHFLDOO\�.HQ��JHWV�ULFKHU�

��
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,Q�,Q�6HDVRQ�7ZR�%HQ�ZLOO�EH�IRUFHG�WR�UHXQLWH�ZLWK�WKH�
%RPEXODQ�$OLHQV�IURP�RXU�SLORW��ZKR�KDYH�VORZO\�
EHHQ�WDNLQJ�RYHU�RQH�VWDU�V\VWHP�DIWHU�DQRWKHU��DIWHU�
HVFDSLQJ�GXULQJ�WUDQVSRUW�EDFN�WR�(DUWK��5RERWV��
DOLHQV��DQG�DQ�HQWLUH�SODQHW�PDGH�RI�PROG�ZLOO�ZRUN�
WRJHWKHU�LQ�DQ�DWWHPSW�WR�WHDU�DSDUW�WKH�PRQRSRO\�
WKDW�.HQōV�6SDFH�&RUS�KROGV�RYHU�WKH�HQWLUH�JDOD[\��

7KLV�PHDQV�D�ZDU�IRU�FRQWURO�RI�WKH�XQLYHUVH��DQG�ZDUV�7KLV�PHDQV�D�ZDU�IRU�FRQWURO�RI�WKH�XQLYHUVH��DQG�ZDUV�
DUH�IDPRXVO\ř�H[SHQVLYH��WR�ƓJKW��QRW�WR�ƓOP��ZHōOO�
VWD\�RQ�EXGJHW��
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2YHU�WKH�FRXUVH�RI�IRXU�WR�ƓYH�VHDVRQV�ZHōOO�EH�DEOH�WR�ZUDS�%HQōV�DUF�FRPSOHWHO\��EULQJLQJ�XV�WR�WKH�SRLQW�LQ�RXU�VWRU\�ZKHUHř

.HQ��LQ�D�ODVW�GLWFK�HIIRUW��KDV�GHYHORSHG�WKH�XOWLPDWH�ZHDSRQ��+HōV�FUHDWHG�VRPHWKLQJ�WKDW�ZLOO�GHVWUR\�QRW�MXVW�PDWWHU��EXW�DOVR�VSDFH�
DQG�WLPHř�DQG�LI�%HQ�DQG�WKH�%RPEXODQV��DQG�WKH�6WDUVKLS�,QLƓQLW\��FDQōW�VWRS�KLP�ŋ�KH�LV������ZLOOLQJ�WR�XVH�LW�WR�GHVWUR\�
HYHU\WKLQJ��%HFDXVH�LI�KH�FDQōW�KDYH�LW��QRERG\�VKRXOG�EH�DEOH�WR�

,WōV�D�FODVVLF�VWRU\�VWUXFWXUH��2QH�WKDW�ZRUNHG�IURP�DQFLHQW�JUHHN�WUDJHGLHV�WR�WRGD\�

7KH�SURGLJDO�VRQ�UHWXUQV��+HōV�D�URERW��+H�KDV�GLVFRYHUHG�KH�KDV�D�VRXO��$QG�KH�LV�KHUH�WR�NLOO�KLV�RZQ�IDWKHU��7KH�SURGLJDO�VRQ�UHWXUQV��+HōV�D�URERW��+H�KDV�GLVFRYHUHG�KH�KDV�D�VRXO��$QG�KH�LV�KHUH�WR�NLOO�KLV�RZQ�IDWKHU��
D�JX\�QDPHG�.HQ�ZKR�LV�D�WKRXVDQG�\HDUV�ROG��LQ�RUGHU�WR�VDYH�QRW�MXVW�WKLV�ZRUOG��EXW�HYHU\�ZRUOG�
WKURXJKRXW�DOO�RI�VSDFH�DQG�WLPH�

%XW�WKHUH�ZLOO�EH�SOHQW\�RI�RWKHU�DGYHQWXUHV�DORQJ�WKH�ZD\�IRU�WKH�FDVW�DQG�FUHZ�RIř�
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