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0DULR�3HWUXFFL� 3RHP���
�
�
%XOOHWV�
�
�
3DOSDWH�IRU�D�WKULOO��
:LWK�VWHWKRVFRSH�KHDU�WKH�EUXLW��
([HUW�\RXU�ZLOO���&RSH�ZLWK�WKH�ZLGH�RSHQ�IUXLW��
�
$OO�FORWKLQJ�±�UHPRYHG���2QFH�WKH\�ZRXOG�WLG\�HDFK�
ZRXQG�XQZLVHO\�DV�LI�LWV�LQVLGH�RXW�SDVWU\�
ZHUH�WKHUH�WR�EH�WULPPHG��
�
([FLVH�ZKDW�LV�SXUSO\�
RU�EODFN���,V�\RXU�YLFWLP�VODFN�RU�VWDEOH"�
5HVLVW�DQ\�XQIUHVK�VFDOSHO���$�IXOO�WKLFNQHVV�SXQFWXUH�PXVW�
�
PHVK�LQ�OD\HUV�±�LPDJLQH�VWLWFKLQJ�UDJJHG�ODVDJQH���,�LQVLVW�
KROHV�LQ�WKH�IDFH�EH�FORVHG�ORRVHO\���%UDFH�
\RXUVHOI�IRU�79�VKRZV�
�
WKDW�VOLFH�LW�RXW�
FUXGHO\�ZKHQ�EOLQN�RU�FRXJK�FDQ�NLOO��
7KHUH¶V�HYHU\�FKDQFH�LW�ZLOO�EH�ZDOOHG�RII�±�VKXQQHG�
�
E\�WKH�FXQQLQJ�ERG\���2U�LW�ZLOO�WRLO�WR�WKH�VXUIDFH�
VORZO\��DV�ZLWK�IOHVKOHVV�VPLOH�WKH�IDOOHQ�
KDYH�GRQH�
�
LQ�WKH�IHUWLOH�VRLOV�RI�)UDQFH��
�
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0DULR�3HWUXFFL� 3RHP���
�
�
6XUJLFDO�ORYH�
�
�
7KH\�KDG�WR�HQXFOHDWH�ERWK�
P\�H\HV���<HW�\RXU�VKDSH�VQDNHV�
EULJKW�LQ�WKDW�FLQHPD�VLJKWOHVVQHVV�PDNHV��
�
0\�ZDVWHG�EHOO\�±�RSHQHG�H[SORUDWRULO\�
WR�D�VWHZIXO�RI�HHOV���7KH\�ZULWKH�
VWLOO�IRU�D�WDVWH�RI�\RX��
�
$V�WLQQHG�FRSSHU�ZLUH�
VQLSSHG�IURP�LWV�VKHDWK��FDOYHV�VWULSSHG�
RI�LQIODPPDWRU\�QHUYH���%XW�WRH�WLSV�UHPHPEHU�
�
\RXU�WLJKW�ZRYHQ�ZUHDWK���7KXPEV���)LQJHUV���(OERZ�
DQG�ZULVW���$OO�JDQJUHQRXV�±�JRQH���6ORZ�
JKRVW�KDQGV�UHDFK�IRU�\RXU�ZDLVW��
�
7KLV�EUHDVW�GLVVHFWHG�
WR�EHDFKHG�ULEV���0\�ERQH�VKLS��
+HDUW�EDLOV�DORQH�IRU�\RX�LWV�ODVW�VDOW�KHDW��
�
/LS�DQG�SDODWH���7RQJXH�DQG�FKLQ���6LJK�DQG�ZKLVSHU�
XQLQVWLOOHG���<HW�WKH�ZLOO�LPPDWHULDO�
VOLSV�ZLWKLQ��
�
+LS�DQG�WKLJK��
7KDW�VRIWHU�IOHVK���7R�FLQHUDWRU��
&UHPDWRULXP���'XVW�DQG�DVK���$QG�RK�
�
LQ�WKHLU�MDUV�WKHVH�SDUWV�VR�SURORQJHG���%XW�
WKH�VXP�VKDOO�WKURQJ�LQ�\RX�
ZKHUHYHU�\RX�DUH��
�
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0DULR�3HWUXFFL� 3RHP���
�
�
0HWKRGV�
�
�
:H�UHOLHYH�QRZ�ZLWK�ODVHUV��
WKRVH�SRWHQW�EHDPV�QHYHU�WR�ORRN�DW�
H[FHSW�VLGH�RQ���%XW�KDYH�ZH�HYHU�EHOLHYHG�
�
ZKDWHYHU�FDQ�EH�VHHQ�FDQ¶W�FXW"�
2U�YDSRUL]H���0DOLJQ�FHOOV�WKDW�IUDWHUQL]H�
WR�GRPLQDQFH�LQ�FHUYL[��ODU\Q[��VNLQ���3KRWRDEODWLRQ�
�
EODVWV�LQ�WR�GLVVROYH�DOO�ERQGV��
UHVROYHV�WXPRXUHG�ZLQGSLSHV��SODVPD�
�SOXPHV�H\HV�ZLWKRXW�VHQVDWLRQ��UHPLQGV�RI�JORZV�VKHG�
�
ULSH�KRW�IURP�QRVHV�RI�UH��
HQWUDQW�FUDIW���/LTXLG�QLWURJHQ�IXPHV��
)HHO�WKDW�ILUPLQJ�VKLYHU�DQG�NLOO��IURVWELWH¶V�ZROI�UHEUHG�
�
WR�VWHDPLQJ�KXVN\�IRU�
OLYHU�DQG�SHQLV�±�SXOOLQJ�GHDWK¶V�
EULJKW�VOHG�VRXWK�WKURXJK�WHHPLQJ�REIXVF���,Q�PRXWK�
�
RU�HSLGHUPLV��KLJK�
IUHTXHQF\�FXUUHQW���(\HV�
ZDUUDQW�VHH�WKURXJK�VKDYLQJV��VOLYHU�E\�VOLYHU��
�
/DSDURVFRS\�
IRU�KHUQLD��JDOO�EODGGHU��F\VW���1R�
QHHG�WR�OLIW�WKH�ERQQHW�IRU�FDQFHURXV�FRORQ��SURVWDWH��
�
XWHUXV��VRRQ�WKH�ULVN�
�UHGXFLQJ�URERW�ZLOO�GULYH���6DYH�WKDW�
&\EHU.QLIH�IRU�ORDI���QHFN���VSLQH���:DLW�WLOO�XOWUD�RU�
�
QDQR�EORRP�ZURQJ�FHOOV�WR�
PLFUR�FDUQDWLRQV���.QHHO�RU�UHFOLQH�
IRU�WHVWV�WKDW�ORQJ�WR�EOHVV�±�ZKDW�LQ�PRGHUDWLRQ�
�
ZH�WROHUDWH�PXVW�KHDO�LQ�H[FHVV��
�
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0DULR�3HWUXFFL� 3RHP���
�
�
��������¶���
�
5R\DO�&ROOHJH�RI�6XUJHRQV�+XQWHULDQ�0XVHXP�
�
�
QLJKW¶V�WUDS�
GRRU�IOXQJ�GRZQ�±�ORRVLQJ�
OXQJ�	�OLYHU�VODFN�LQ�MDUV�	�+XQWHU¶V�DQLPDO�
�
FDWFK�FDXJKW�XS�LQ�SUHVHUYDWLRQ�QRZ�ILQGV�LWVHOI�
LQ�:DU�GURSSLQJ�XQUHVHPEOLQJ�MDZV�
DW�WKH�URRI��
�
HQWHULQJ�SKRWR�
�IODVK�WKDW�GLVLQWHUV�IHPXU�IURP�LWV�
KXPDQ�IUDPH�WR�UDVKO\�UHDVVHPEOH�LW�ZLWK�HON��D�PL[HG�	�
�
PL[LQJ�/DVW�7UXPS�DV�DOO�WKURXJK�/RQGRQ�/XFLIHU¶V�EODFN��
ZLQJHG�DQJHO�KDLOV�LWV�*HUPDQLF�VWDF��
�FDWR�ORDG�WR�
�
PDNH�WKLV�
*ROHP�RI�PDQ\�KHDGV�	�WDLOV�
IURP�SLFNOHG�RU�GHVLFFDWHG�IOHVK�ZKRVH�ZUHFNLQJ�VZHOOLQJ�
�
ERLO�RI�IODPH�EXUVWV�GHDG�IDXQD�IRUZDUG�XQGHU�ILUH�LQ�UHG�
�ZKLWH�VKHHWV�WR�UHVXUUHFW�WKURXJK�
WKH�JDOOHULHV�
�
GRZQ�WKH�VWUHHWV�
%OLJKW\¶V�2OG�GHDG�	�KHU�
)UHVK�ZKRVH�GLJLWV�WRXFK�WKHLU�IOHVKOHVV�WLSV�PLG��
�
DLU�±�ZKR�FOXWFK�DW�IOLJKW�FXUOLQJ�OLSV�LQ�
KLVVLQJ�KHDW�WRR�EULHI�WR�
NLVV�
�
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0DULR�3HWUXFFL� 3RHP���
�
�
��WK�FHQWXU\�VXUJHRQ�-RKQ�+XQWHU�WUDQVSODQWHG�D�KXPDQ�WRRWK�LQWR�WKH�FRPE�
RI�D�FRFNHUHO��LWHP�3�����+XQWHULDQ�0XVHXP����+H�ODWHU�DWWHPSWHG�WRRWK�
WUDQVSODQWV�EHWZHHQ�KXPDQV���<RXQJ�IHPDOH�GRQRUV�ZHUH�SUHIHUUHG��
�
�
3����
�
�
,Q�IOHVK�ERUGHUV�KH�JDUGHQV�
NQRZOHGJH���6LQNV�LW�WKHUH�DV�LI�D�WXOLS�EXOE�
�
MDXQGLFHG�LQ�EORRG\�WXUI���,Q�WKH�WLQ\�KHDW�RI�WKLV�
IOXVKHG�WHUUDLQ�ZKDW�ZLOO�JURZ�LWV�
�
RQH�LFH�IORZHU"��)RU�ZHHNV�FRFNHUHO�
ZDNHV�GHQWLQH�	�SXOS�ZLWK�JDUJOLQJ�\HOOV�RI�\HOORZ��
�
WRRWKHG�PLJUDLQH���2XWVLGH�TXHXH�WKH�VLFN�XQIHG�WR�VHOO�
OLYH�FDQLQH�	�LQFLVRU���,Q�\RXQJ�VNXOOV�
�
HDFK�VPDOO�UHVLVWDQFH�WR�KLV�SOLHUV�JULSV�
ERQLO\�D�EORRG\�LQVWDQW�±�WKHQ�VOLGHV���'LG�WKRVH�MHOO\�EORRG�
�
WHHWK�LQ�WKHLU�OHDWKHU�UHG�FRPE�GU\O\�SOLDQWO\�URXJK�WR�WRXFK�
ZREEOH�ZLWK�XQGHUYDOXHG�SDLQ�DV�PXFK�DV�
�
WKH�FRQJHDOHG�FXUOV�RI�WKHVH�JLUOV�XQKHDOHG"��
,Q�+XQWHU¶V�0XVHXP�LQ�IRUHQVLF�VHFWLRQ�,�JDZS�DW�KRZ�FORVH�
�
LV�FRFNHUHO�FURS�WR�SLFNOHG�ZDOQXW�EUDLQ���+LV�XSULJKW�IDQJ�
ZKLIIV�PRGHUQLW\¶V�QRWH�RI�UDLVHG�EURZ��
�
%L]DUUH��8QXVXDO���,V�WKLV�LQ�IDLQW�WKDW�
VDPH�WDLQWHG�WUDFN�WKRXJKW�ZRXOG�WDNH�WR�$XVFKZLW]�
�
LQ�FUDPPHG�WUXFNV�RI�FXULRVLW\�±�D�ZRUOG�ZKHUH�
HYHQ�LQQRFHQW�GHQWXUHV�SLOHG�YHUVXV�
�
WRRWKOHVVQHVV�EHWUD\�EOLQG�PLQG�JULQGLQJ�
WR�LWV�UXWKOHVV�SRLQW"�
�
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0DULR�3HWUXFFL� 3RHP���
�
�
*LOOLHV�
�
3ODVWLF�VXUJHRQ�������±�������
�
�
,�DGYDQFH�IODSV�±�ORRS�WXEHV�RI�VNLQ�
��WXQQHOV�
WR�WUDQVSRUW�FHOOXODU�WURRSV�WR�UHTXLUHG�IURQWV�
�
$�EOXQW�QRVH�PLJKW�EHJLQ�QHDU�WKH�FROODU�±�D�EURZ�
DERYH�WKH�HDU�
±�D�SDODWH�UHDFK�XS�IURP�QHFN�±�VR�HDFK�PD\�DWWHPSW�
�
WKH�VPLOH�IRU�WKH�ZLIH���DV�ZLWK�WKDW�OXFNOHVV�JXQQHU�IURP�
+06�:DUVSLWH�
QRZ�ZHDULQJ�JRJJOHV�RI�KLV�RZQ�FKHVW�DV�WKRXJK�DW�GLQQHU�
�
KH�KDG�OLIWHG�WR�WKH�EOHQFKHG�	�ERJJOLQJ�IDFH�D�WXFNHG�LQ�
QDSNLQ�RI�KLPVHOI�
$K�±�WKH\�KDYH�VDLG�KRZ�P\�NQLIH�WKLV�VFXOSWLQJ�VFDOSHO�
�
LV�ZDU¶V�DQJHO�WKDW�DFFRVWV�IOHVK�WR�PDNH�EULGJHKHDGV�
RI�LWVHOI���EXW�,�
QHYHU�DVN�ZKHWKHU�WKRVH�IHDWXUHV�UHPHPEHU�WKHLU�
�
RQFH�HQWUHQFKHG�VWULSV�RI�ERG\���WKH�PDQ�EOHG�
RI�H[SUHVVLRQ�
ZDNLQJ�WR�VXFK�ORVW�PDQRHXYUHV�RI�OLSV�±�
�
IHHOLQJ�DOO�DFURVV�WKDW�OHDWKHUHG�PDVN�
HYHU\�
ZKHUH�D�ZRPDQ¶V�KDQG�WRXFKHG�
�
�
�
�
&KLHI�VRXUFHV��µ3ODVWLF�6XUJHU\�RI�WKH�)DFH¶��+�'��*LOOLHV��/RQGRQ��������
��*LOOLHV�%ULWLVK�SDWLHQW�ILOHV�>5&6(QJ�$UFKLYHV�FDWDORJXH�UHI��06��������@��
�
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0DULR�3HWUXFFL� 3RHP���
�
�
5HVXUUHFWLRQ�0DQ�
�
-RVHSK�1DSOHV��ERG\�VQDWFKHU�
�
�
6DWXUGD\�±�
$W�QLJKW�ZHQW�RXW�	�JRW����
6ROG�WR�0U��&OLQH�6W��7KRPDV¶V��
�
6XQGD\�±�
/RRNHG�WR�VHH�ZKDW�IXQHUDOV�ZHUH�DERXW��
$W�+RPH�DOO�QLJKW��
�
0RQGD\�±�
*RW�SDLG�IRU�WKH���DGXOWV�	�VHWWOHG��
0HW�	�VHWWOHG�ZLWK�0RUGHFHL���$W�+RPH�DOO�QLJKW��
0LVV�1DSOHV��
�
7XHVGD\�±�
%URXJKW�WKH�6KRYLOV�IURP�%DUWKRORPHZ���7KH�GRJV�
IOHZ�DW�XV���&RXOG�QRW�VXFFHHG���0HW�HDUO\�
DW�0U��9LFNHUV���&DPH�+RPH�
LQWR[VLFDWHG��
�
:HGQHVGD\�±�
$W�QLJKW�ZHQW�RXW�	�JRW����ZKROH���2SHQHG�DQRWKHU�
ZKROH�WKRXJK�EDG�ZLWK�WKH�VPDOO�SR[���)RXQG�
D�ZDWFK�SODQWHG��
�
7KXUVGD\�±�
:HQW�WR�3DQFUDVV���*RW�������DGXOW���VPDOO��
:HQW�WR�%XQKLOO�5RZ�JRW�������ZLWK�WKH�WKURDW�FXW��
6ROG�WKH�H[WUHPLWLHV��
�
)ULGD\�±�
7KH�PRRQ�DW�WKH�IXOO��
&RXOG�QRW�JR�JRW�'UXQN���6OHSW�D�VOHHS�
RI�WKH�XQEXULHG���,�GLG�QRW�GR�
$Q\WKLQJ��
�
�
�
�
&KLHI�VRXUFHV��-RVHSK�1DSOHV�>5&6(QJ�$UFKLYHV�FDWDORJXH�UHI��06����@�
��µ7KH�'LDU\�RI�D�5HVXUUHFWLRQLVW�����������¶��-DPHV�%ODNH�%DLOH\��/RQGRQ���������
�
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0DULR�3HWUXFFL� 3RHP���
�
�
:RXQG�
�
������±�������
�
�
([SRVHG�DW�D�EURZ�
WKDW�KXPPLQJ�ERQQHW�RI�ERQH�
�
,QIODPPDWLRQ�DV�OLSVWLFNHG�PRXWKV�
SRXWLQJ�WKURXJK�FRORQ�
�
+RZ�WKH�EXOOHW�EHIRUH�LW�
FRPHV�WR�UHVW�FDQ�UDQGRP�ZDON�DQDWRP\�
�
/XQJ�DV�D�VFDUOHW�GHHS�VHD�
VTXLG�FXUOLQJ�LWV�IRUN�RI�QHZ�IRXQG�WRQJXH�
�
$OLYH�DQG�OLYHULVK�WKURXJK�
LWV�FKHVW�±�WKDW�OD\HUHG�VORW�SULYDWH�DV�D�JLUO¶V�
�
7KH�VKRW�WKURXJK�RUJDQV�LQ�WKHLU�QHFURWLF�QHVW�
URXQGHG�WR�PLVVKDSHQ�HJJV�
�
:ULVW�RU�OHJ�DV�FORWWHG�ZRRG�VKUDSQHO�NQREEHG�
$�WLQ�KHOPHW�WKDW�FRXOGQ¶W�
�
VDYH�VWXGGHG�ZLWK�ILVW�VL]HG�FORYHV��WKRVH�SRW�
�KROLQJ�FDYHV�LQ�EUDLQ��
�
IOHFNHG�VNXOO�±�1HFN�
SDUWHG�WR�VHFRQG�JULQ�±�)DFH�VTXLUPHG�
�
WRR�ELJ�WRR�RSHQ�
WR�D�FRDO�EODFN�OLO\�±�$�VLQJOH�
�
ZRUPKROH�
WLGLO\�WKURXJK�LWV�EOXH�
�
	�ILJ�
�VODFN�KHDUW�
�
�
�
�
&KLHI�VRXUFH��$��.LUNSDWULFN�0D[ZHOO�>5&6(QJ�$UFKLYHV�FDWDORJXH�UHI��06������@��
�
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0DULR�3HWUXFFL� 3RHP���
�
�
/RUGV�
�
�+RXVH�RI�/RUGV�6SHHFK�����0D\�������
�
�
7KHUH�LV�QR�PRUH�GLIILFXOW�WKLQJ�IRU�D�VXUJHRQ�
WKDQ�WR�JLYH�DGYLFH�WR�D�PDQ�ZKHQ�LW�LV�
VDIH�IRU�KLP�WR�HQWHU�ZKHQ�KH�KDV�
FRQWUDFWHG�V\SKLOLV��
�
,Q�WKH�HDUO\�VWDJHV�WKHUH�LV�QR�JHQHUDO�HIIHFW�XSRQ�
WKH�V\VWHP���7KH�PHUH�IDFW�RI�SURVWLWXWLRQ�
DIIRUGV�UHDVRQDEOH�SUREDELOLW\��
�
,I�DQ\�ZRPDQ�FKRRVHV�D�SRVLWLRQ�D�PDJLVWUDWH�PXVW�
EH�VDWLVILHG���2QH�PDWWHU�ZKLFK�,�
GLG�QRW�OLNH��WKH�ZRPDQ�
�
SURQRXQFHG�FOHDU�UHFHLYHG�D�FHUWLILFDWH���&KDSODLQV�
DWWHQG�WKH�ZRPHQ���2Q�DOO�KDQGV�WKDW�
VDYRXUV�SUHWW\�VWURQJO\�±�
�
,�KDYH�EHHQ�LQIRUPHG�RQ�FUHGLEOH�WHVWLPRQ\�LW�ZDV�
QRW�D�UDUH�WKLQJ�IRU�WKHP�WR�EH�UHVWRUHG��
+RZ�ZKROHVRPH�
�
D�PRUDO�LQIOXHQFH�KRVSLWDO�H[HUWV�XSRQ�WKH�ORZHU�
FODVVHV���$�VHYHUH�DFFLGHQW�PLJKW�EH�
D�EOHVVLQJ��
�
2EMHFWLRQ"��7KH�ZRPHQ�DUH�KXPEOHG�ZKLOH�QRWKLQJ�
LV�GRQH�WR�GHDO�ZLWK�WKH�PHQ"��,�FRQIHVV�
WKDW�VHHPV�D�VHQWLPHQWDO�RQH��
�
3HULRGLF�LQVSHFWLRQ"��/HW�LW�EH�GRQH�QRW�LQ�D�VRUW�RI�
SDUDGH�±�EXW�OHW�HYHU\�VROGLHU�EH�LQWURGXFHG�
VROHPQO\��
�
)DLOXUH���,�WUXVW�WKDW�WKLV�+RXVH�ZLOO�JLYH�GLVWLQFW�
HQFRXUDJHPHQW�WR�,QGLD�LQ�WKH�JRRG�
DQG�&KULVWLDQ�FRXUVH��
&KHHUV��
�
�
�
�
6ROH�VRXUFH��µ%ULWLVK�7URRSV�,Q�,QGLD��+HDOWK����6SHHFK�E\�/RUG�/LVWHU�RQ�0RQGD\����WK�0D\������¶�
>5&6(QJ�$UFKLYHV�FDWDORJXH�UHI��06�����������-RVHSK�/LVWHU�3DSHUV@��
�
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0DULR�3HWUXFFL� 3RHP����
�
�
3DWKRORJLFDO�+DLNX�
�
�
WHVWLV�±�EOXVKHG�
SOXPS�DSSOH�WKUXVK�VWDUWHG�
EXW�FRXOG�QRW�ILQLVK�
�
�
�
ZRPE�±�EHFRPH�
EOXH�YHLQHG�VNXOO�H\HOHVVO\�
ERZHG�LQ�VWXG\�
�
�
�
FXUO�RI�FRORQ�±�
EURNHQ�RII�FRUDO�FXUYHG�
ZLWK�SRO\SV�
�
�
�
XOFHUDWHG�NLGQH\���
HQFUXVWHG�FDYHUQV�OLQNHG�JUH\O\�
WKURXJK�SLQN�NDUVW�
�
�
�
KDOYHG�VWRPDFK���VPRRWK�ZLWK�
EODFN�VKHHQ�DV�WKRXJK�
DYRFDGR�VWRQH�KDG�EHHQ�
�
�
�
PDUWLDQ�
OLYHU�±�EHFRLQHG�
ZLWK�OLFKHQ�
�
�
�
ZRPDQ�±�IURP�XQGHU�
RQH�EUHDVW���PRWWOHG�JDUODQG�
RI�UXVW�FDUQDWLRQV�
�
�
�
WRQJXH�
KXQJ�ZRUGOHVV�LQ�VZLOO�±�
HPSXUSOHG�HHO�
�
�
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3RHP�����>FRQWLQXHG«@�
�
H\H�±�
JUH\�ROLYH�
SXSLO�SLWWHG�
�
�
�
VNXOO�±�
EOHDFKHG�RDN�RI�ERQH�
JURZQ�IURP�RQH�VRFNHW�
�
�
�
IDUWKLQJ�KROH�LQ�
KHDUW¶V�UDUH�JRXUG�±�WKDW�
VLQJOH�URXQG�RI�ORYH�
�
�
�
�
6ROH�VRXUFH��$VWOH\�3DVWRQ�&RRSHU��µ3DWKRORJLFDO�'UDZLQJV¶�
>5&6(QJ�$UFKLYHV�FDWDORJXH�UHI��06��������@��
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