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WR� GHYHORS� RSWLP LVP � DV� D� SKLORVRSK\ � RI � OLI H
XWLOL] LQJ � WKH� WHQDQWV� RI � 7KH� 2 SWLP LVW� & UHHG�
WR� SURP RWH� DQ� DFWLYH� LQWHUHVW� LQ� J RRG
J RYHUQP HQW� DQG� FLYLF� DI I DLUV� �
WR� LQVSLUH� UHVSHFW� I RU� WKH� ODZ �
WR� SURP RWH� SDWULRWLVP � DQG� Z RUN� I RU
LQWHUQDWLRQDO� DFFRUG� DQG� I ULHQGVKLS� DP RQJ � DOO
SHRSOH�
WR� DLG� DQG� HQFRXUDJ H� WKH� GHYHORSP HQW� RI
\ RXWK� � LQ� WKH� EHOLHI � WKDW� J LYLQJ � RI � RQHVHOI � DQG
VHUYLFH� WR� RWKHUV� Z LOO� DGYDQFH� WKH� Z HOO� EHLQJ
RI � KXP DQNLQG� � FRP P XQLW\ � OLI H� DQG� WKH� Z RUOG�

' LQQHU� 2 SWLP LVW� & OXE� RI � & DOJ DU\ � � ' 2 & & � � LV
SURXGO\ � VHUYLQJ � WKH� & DOJ DU\ � DUHD� VLQFH� � � � � � �

. JTTJPO� 4 UB UF N F OU�
%\ � SURYLGLQJ � KRSH� DQG� SRVLWLYH� YLVLRQ� � 2 SWLP LVWV
EULQJ � RXW� WKH� EHVW� LQ� \ RXWK� � LQ� RXU� FRP P XQLWLHV�
DQG� LQ� RXUVHOYHV� Z LWK� VXSSRUW� RI � 2 SWLP LVW
, QWHUQDWLRQDO� � � KWWSV� � � Z Z Z � RSWLP LVW� RUJ � � �

1 VSQPTF T�
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� ] = � X JUI � 4 VQQPSU� PG� ' PSU� $ B MHB SZ

KWWSV� � � Z Z Z � I RUWFDOJ DU\ � FRP � ODQG�
DFNQRZ OHGJ HP HQWV�
BBB

: HOFRP H� WR� ) RUW� & DOJ DU\ � � : H� DUH� J DWKHUHG� KHUH
WRGD\ � LQ� WKH� WUDGLWLRQDO� WHUULWRULHV� RI � WKH
%ODFNI RRW� & RQI HGHUDF\ � � LQFOXGLQJ � WKH� 6 LNVLND�
3 LLNDQL� DQG� . DLQDL� 1 DWLRQV� � WKH� 6 WRQH\ � 1 DNRGD�
LQFOXGLQJ � WKH� & KLQLNL� � %HDUVSDZ � DQG� : HVOH\
1 DWLRQV� � DQG� WKH� 7VXXW›LQD� 1 DWLRQ� � 6 RXWKHUQ
$ OEHUWD� LV� DOVR� KRP H� WR� WKH� 0 p WLV� 1 DWLRQ� RI
$ OEHUWD� � 5 HJ LRQ� � �

) RUW� & DOJ DU\ � LV� ORFDWHG� Z KHUH� WKH� %RZ � 5 LYHU
P HHWV� WKH� ( OERZ � 5 LYHU� � 7KLV� VLWH� KDV� ORQJ � EHHQ
FDOOHG� 0 RKNLQVVWVLV� E\ � WKH� %ODFNI RRW� � DOVR
: vFKvVSD� E\ � WKH� 1 DNRGD� � * XWV›LVWV›L� E\ � 7VXXW›LQD�
DQG� LW� LV� WKH� ELUWKSODFH� RI � WKH� & LW\ � RI � & DOJ DU\

� ] = � X JUI � $ PDI SB OF � 1 VCMJD� - JCSB SZ

& RFKUDQH� 3 XEOLF� / LEUDU\ � KRQRXUV� DQG
DFNQRZ OHGJ HV� WKDW� Z H� DUH� VLWXDWHG� RQ� 7UHDW\ � �
WHUULWRU\ � � WUDGLWLRQDO� ODQGV� RI � WKH� 6 WRQH\ � 1 DNRGD
SHRSOHV� RI � WKH� & KLQLNL� � %HDUVSDZ � DQG� : HVOH\
%DQGV� � WKH� 7VXXW›LQD� � WKH� 1 LLWVLWDSL� � %ODFNI RRW�
SHRSOHV� RI � 6 LNVLND� � 3 LLNDQL� DQG� . DLQDL� %DQG� � : H
DOVR� UHVSHFWI XOO\ � DFNQRZ OHGJ H� WKDW� Z H� DUH� RQ� WKH
KRP HODQGV� RI � WKH� 0 p WLV� 1 DWLRQ� Z LWKLQ� 5 HJ LRQ� , , , �
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3 F GMF DUJPO�

: KHQ� , � EHJ DQ� P \ � MRXUQH\ � RI � EXLOGLQJ
P \ � 2 SWLP LVW� & OXE� � , � GLGQ›W� NQRZ �
Z KDW� , � Z DV� GRLQJ � � , � FRQVXOWHG� I HOORZ
RSWLP LVWV� I URP � DOO� RYHU� WR� KHOS� DQG�
, � DGP LW� WKHUH� Z HUH� D� I HZ � WLP HV� , �
Z DV� MXVW� DERXW� WR� J LYH� XS� KRSH� �

%XW� WKHQ� VRP HWKLQJ � SRVLWLYH� Z RXOG�
KDSSHQ� DQG� , � Z RXOG� SXVK� RQ� DQG�
LQ� WKH� HQG� Z H� KDG� D� FOXE� I RUP HG�
VRP HWKLQJ � VWURQJ � � FDULQJ � DQG
Z RQGHUI XO� WR� EHORQJ � WR� �

7KLV� WUHH� LV� D� UHP LQGHU� RI � WKDW�
MRXUQH\ � I RU� P H� � , W� DOP RVW� DFFHSWHG
GHI HDW� � EXW� LW� SXVKHG� RQ� DQG�
EHFDP H� VRP HWKLQJ � EHDXWLI XO�

/ LI H� WHDFKHV� XV� \ RX� P XVW�
SXVK� WKURXJ K� WKH� KDUG�
WLP HV� WR� EHFRP H� WKH�
SHUVRQ� Z H� DUH� WRGD\ �
DQG� EHFRP LQJ �
VRP HWKLQJ � EHWWHU�
WKDQ� \ RX� HYHU�
LP DJ LQHG�

$ P \ � � & DQDGD



4 XDUWHUO\ �3XEOLFDWLRQ�RI�WKH�2 SWLPLVW�' LQQHU�&OXE�RI�&DOJDU\ �� �-XQH�� � � � �� � ��



' */ %� 5 ) &� 8 0 3 %4

6ROXWLRQ�IRXQG�DW
WKH�HQG�RI�WKH

ERRN� IOLS
PDJD] LQH

4 XDUWHUO\ �3XEOLFDWLRQ�RI�WKH�2 SWLPLVW�' LQQHU�&OXE�RI�&DOJDU\ �� �-XQH�� � � � �� � ��



$ " / � 8 &� - 0 7 &� " � 5 3 &&� 4 0 � . 6 $ ) �
5 ) " 5 � 8 &� , *- - � *5  

& DQ� Z H� ORYH� D� WUHH� VR� P XFK� WKDW� Z H� NLOO� LW" �

$ � T XHVWLRQ� , 
YH� DVNHG� P \ VHOI � � � QRZ � \ RX�

: K\ " � 2 Q� $ UERU� ' D\ � � � � � � , � UHDG� LQ� WKH� ORFDO
QHZ VSDSHU� � WKH� WRZ Q� FRXQFLO� J DYH� D� FHOHEUDWRU\
FLWDWLRQ� WR� RQH� WUHH� � , VVXLQJ � WKH� FLWDWLRQ� Z DV
WKURXJ K� WKH� HI I RUWV� RI � VFKRRO� FKLOGUHQ� �

, � DSSUHFLDWH� WKH� FKLOGUHQ� DQG� WKHLU� HQYLURQP HQWDO
HI I RUWV� � : KLOH� FRQWLQXLQJ � VXFK� HI I RUWV� LQ� WKH
I XWXUH� � P D\ � , � VXJ J HVW� Z H� J LYH� VXFK� D� FLWDWLRQ� WR� D
I RUHVW� � � D� J URYH" �

) XUWKHU� � LQ� GRLQJ � VR� � Z KHQ� YLVLWLQJ � � Z H� GR� VR� Z LWK
J HQWOHQHVV� � 7KH� URRWV� RI � WKH� FXUUHQW� WUHH� DUH
RYHU� H[ SRVHG� � , � Z RUU\ � WKH� WUHH� P D\ � VXFFXP E� WR
WKH� � ORYH� � LW
V� VKRZ Q�

, Q� WKH� VDP H� QHZ VSDSHU� � Z HUH� UHSRUWV� RI
FRUSRUDWH� YROXQWHHUV� DQG� \ RXWK� YROXQWHHUV
SODQWLQJ � � � � � � & KLQRRN� GURXJ KW� WROHUDQW� WUHHV
DORQJ � WKH� ULYHU� EDQN� DQG� RYHU� WKH� I ORRGSODLQ�

7KH� WUHHV� OLVWHG� Z HUH� DVSHQ� � ELUFK� � GRJ Z RRG�
VSUXFH� � 	 � Z LOG� URVH� �

$ J DLQ� � � Z RQGHUI XO�

8 I B U� B SF � ZPVS� UI PVHI UT 

' HQLVH� � & DQDGD
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7KHUH� DUH� Z HEVLWHV� Z KHUH� \ RX� FDQ� GRZ QORDG
VLOKRXHWWHV� RI � WUHHV� � SODQWV� � DQG� ODQGVFDSHV�

6 HDUFK� * RRJ OH� Z LWK� WKH� WHUP � 7UHH� 6 LOKRXHWWHV�
3 ODQW� 6 LOKRXHWWHV� � DQG� / DQGVFDSH� 6 LORXHWWHV�

� _?

' SPN � UI F � %F TL � PG� UI F � F # PPL � &E JUPS
4 UF QI F O� ) PCCT

, ›P � P DNLQJ � DQ� $ 6 . �

3 OHDVH� VHQG� \ RXU� VLOKRXHWWH� DQG� RU� FRORUHG
QDWXUH� EDVH� GUDZ LQJ V� WR
GLQQHURSWLP LVW\ \ F� # J P DLO� FRP

6 HYHUDO� VLOKRXHWWHV� I ROORZ � WR� J HW� \ RX
VWDUWHG� 3 ULQW� DQG� FRORU� � . PSF � I F SF �
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7KURXJ K� WKH� P RQWK� RI � 0 D\ � � � � � � � ,
SDUWLFLSDWHG� LQ� WKH� . PUJWB UF E � CZ
/ B UVSF � SURJ UDP �

: KLOH� Z DONLQJ � Z LWK� WKH� ' RJ � � * HRUJ LD� � DW� �
DP BLVK� � , � WKRXJ KW� I HOW� DERXW� WKH� / HWWHU� RI � WKH
' D\ � DV� LW� DSSOLHV� WR� Z KDW� , � VHQVHG� DORQJ � WKH
Z D\ � � 8 SRQ� P \ � UHWXUQ� � , � Z URWH� Z KDW� ,
WKRXJ KW� I HOW� � DQG� DGGHG� D� OLWWOH� P RUH�

+ HUH� DUH� P \ � ( 3 0 8 � WKRXJ KWV� � �
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( �JT�GPS�( PPEOFTT�( SBDJPVT



* RWWHQ�RXW�RI�EHG
NQRZLQJ�WKLV�JLYHQ�GD\

ZDV�SUHVHQW
IRU�WKH�JLIWV
,�FDQ�VKDUH

DQG��WKDW�JRW
PH�JRLQJ�



$ORQJ�WKH�ZDON

,�WKRXJKW�DERXW�JDUEDJH
EHFDXVH�,�SDVVHG

WKH�JUHHQ�ER[ �
WKH�EOXH�ER[ �
WKH�EODFN�ER[ �
WKH�EURZQ�ER[

ZKLFK�KDV�D�VPHOO
WR�LW�VRPH�PRUQLQJV



$QG�WKRXJKW

WRGD\
,
OO�WRXFK�P\ �WRHV

WR�SLFN�XS�WKH�JDUEDJH��,�VHH
FDQG\ �ZUDSSHUV��FLJDUHWWH�EXWWV�

DORQJ�WKH�SDWK



,�WRXFKHG�P\ �WRHV��� �WLPHV
DQG�XVHG�WKH�EURZQ�ELQ



%\ �WKH�ZD\ �

WKH�' RJ
V�QDPH�LV
* HRUJLD��ZKR�ZDONV�ZLWK�PH

RU�,�ZDON�ZLWK�KHU
HDFK�PHGLWDWLYH�PRUQLQJ

DQG�ODWH�DIWHUQRRQ
JRRG�QDWXUH�IXQ

,�FDQQRW�VD\ �WKH�UDYLQH�LV�DXOI
E\ �VHD�IDULQJ�GLPHQVLRQV

EHVLGH�ZKLFK�,�ZDON
RQ�P\ �RXWLQJV�ZLWK�* HRUJLD



1R�* V�LQ�WKH�FORXGV
QR�GLVFHUQDEOH�* V
LQ�WKH�HDUWK�VFDWWHU

+RZHYHU��DURXQG�WKH�KRXVH
JDUGHQLQJ�LV�VWDUWLQJ

SRWWHG�SODQWV�DQG�SRWWLQJ�VRLO
ORRNV�OLNH�WKH�ZHHNHQG

ZLOO�EH�EXV\ �IRU�WKH�JDUGHQHU
ZKR�RZQV�WKLV�KRXVH



WKH�JUHHQ�JUDVV�LV�JURZLQJ

WKLV�VWDUWV�WKH�PRZLQJ



7KH�PDQLFXUHG�ODZQ
7KH�ZLUH�IHQFH
7KH�JUDVVODQGV

0 \ �H\ HV�GLYHUW�WKHUH



* RVK�WKDW
V�JUUUUU� JUHDW�
5HPLQGV�EHVW�SRXU�P\ �FRIIHH



7KH�JHHVH�KDG�QRW�DUULYHG�\ HW
WKH�SRQG�KDG�LWV�RWKHU�JXHVWV

0 LVVHG�OLVWHQLQJ�WR�WKHLU�KRQNLQJ
LQ�IRU�WKH�GD\



7LPH�WR�JHW�FUHDWLYH

ZLWK�ZULWLQJ�DQG�UHDGLQJ�
PDSSLQJ�DQG�SODQQLQJ��DQG

JRRG�PHDVXUHV�RI
JURXQGEUHDNLQJ�DQG

JRRG�QDWXUH�IXQ
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5�PDWH\ �–�LW›V�D�JUHDW�GD\
LQ�WKH�QHLJKERUKRRG�

) HOW�GLIIHUHQW�WKLV�PRUQLQJ
) RU�VHYHUDO�5HDVRQV

,›P�IHHOLQJ�LW
,›P�VHHLQJ�,W
,›P�OLYLQJ�,7
2 QZDUG�



5HVHDUFKLQJ�D�QHZ�ERRN�

D�IUHVK�FRXUVH�
DQG�UH� VFULSWLQJ��UHZULWLQJ�

RWKHUV
OHVV�UXVKHG�WKLV�WLPH

LQ�UDSSRUW�ZLWK�PH��P\ VHOI��DQG�,



0 LVW�DERYH�WKH�ULYHU�WKLV�PRUQLQJ
WKDW�JHQWO\ �OLIWHG�RII

VOLJKW�IURVW�WR�WKH�GHZ
FROOHFWHG�VRPH�GLUW�RQ�WKH�VKRH



1R�UDEELWV��RU�GHHU�

6DZ�EODFNELUGV�DQG�GXFNV
DQG�JHHVH�KRQNLQJ�E\

OLWWOH�VSDUURZV�RQ�WKH�IO\



6DZ�D�URFN�ZKHUH
,�KDG�QRW�VHHQ�RQH�EHIRUH






7KH�ULGJH�KHOG�WUXH
DV�WKH�' RJ�UDQ�WKURXJK

5HVLOLHQFH
5HFLSURFLW\
5HOHYDQFH

5HVRXUFHQHVV
5HOLDELOLW\
5HVSHFW

IRXQG�WKHLU�ZD\ �WR
WKH�SDWKZD\ �RI�P\ �PLQG

DGGLQJ�HOHPHQWV�WR�WKH�PDSV



: KLOH�ZULWLQJ
UHIOHFWLRQV

UHPHPEUDQFHV
UHJHQHUDWLRQ

UHZLOGLQJ
DGGHG�PRUH�IRFXV



5HPDUNDEOH�PRUQLQJ
ZLWK�WKH�DIWHUQRRQ

DQG�HYHQLQJ�EHIRUH�PH



* HWWLQJ�LQWR
WKH�JURXQG�FRYHU
EHFDXVH�. HUPLW�

QR�UDLQERZ�WKLV�PRUQLQJ
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0 �JT�GPS�0 I �. BZ
�0 I �. Z



2 K�0 D\ ��2 K�0 \
* HWWLQJ�RXWVLGH
RQORQJ�WKH�SDWK
GRZQ�WKH�JXOO\

WKH�VLW�VSRW
ORRNLQJ�HDVW�DQG�ZHVW

ZKLWH�WDLOV�LQ�WKH�GLVWDQFH
R[ ERZ�FUHHN�EHORZ

KDSS\ �GRJ
ERXQFLQJ�LQ�WKH�EUXVK



,�VWRRG��FRQVLGHUHG�

ZKROHKHDUWHGO\ �RSHQHG
VPLOHG��UHWXUQHG

DQRWKHU�ZD\
VFDPSHULQJ�RYHU�URFNV

LQWR�WKH�ORQJ�JUDVV
FDWFKLQJ�WKH�SDWK
IRU�WKH�ZDON�KRPH



7KH�2 �RI�6XQ

7KH�2 �RI�0 RRQ
7KH�2 K�0 D\ ��2 K�0 \

IRU�WKH�GD\








0 RUH�TXLHW�WKDQ�XVXDO
QR�WUDLQ�LQ�WKH�GLVWDQFH

WUDIILF�OLJKW
DWWHQGLQJ�KHUH

DW�RQH�ZLWK�QDWXUH
DW�RQH�ZLWK�WKH�RXWVLGH
DW�RQH�ZLWK�WKH�ZKROH



7KLV�PRUQLQJ

RYHU� XWLOL] DWLRQ
FDPH�WR�WKH�SDWK

,�ZDV�ZDONLQJ
QRWLFLQJ

WKH�UXWV�DUH�ZLGHQLQJ�
ZLWK�QHZ�UXWV
7KH�2 �RI�6XQ

7KH�2 �RI�0 RRQ
7KH�2 K�0 D\ ��2 K�0 \
IRU�WKH�DIWHUQRRQ



7KH�UK\ WKP�IURP�

WKH�ZRRG�ORJ�GUXP
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8 �JT�GPS�8 BUFS
�8 BOEFS



7KH�VRQJV
RI�: LOG�DQG�: LOGHUQHVV

UHPLQG�PH�RI�WKH�PDQ\ �\ HDUV
XQORFNLQJ�WKH�ZKLWHZDWHU�UDIWLQJ

VWRUDJH�VKHG�RQ�WKH�9LFWRULD�ZHHNHQG
WR�H[ WUDFW�WKH�UDIWV�IRU�DQRWKHU�VHDVRQ

RQ�WKH�ZDWHUZD\ V�FDOOHG
WKH�. DQDQDVNLV�5LYHU
DQG�5HG�' HHU�5LYHU



) RU�� � �VXPPHUV��,�JXLGHG�ZDQGHUV

IURP�QHDU�DQG�IDU
WR�HQMR\ �D�FRXSOH�RI�KRXUV

RI�ZDWHU�VSODVKHV��ZDWHU�JXQV�
DQG�ZRQGHUIXO�YLVWDV



$V�,�ZDONHG�WKLV�PRUQLQJ

,�WKRXJKW�RI�: DVWH
WKH�RUJDQLF�NLQG��78�' RJ
DQG�WKH�LQRUJDQLF�NLQG



* UUUUU�• ��FDQG\ �ZUDSSHUV�
PDVNV�DQG�ZULWWHQ�QRWHV

,�FOHDQHG�DOO��QRWLQJ�ZKHUH�PRUH
KLGHV�LQ�WKH�JUDVV

IRU�FROOHFWLRQ�DQRWKHU�GD\



,�DVNHG�: K\ "



,�IHOW�D�SLQJ��D�SDQJ��D�SRQJ�
IRU�: RQGHULQJ�DQG�: DQGHULQJ

DV�,�PLVV�WKHVH�ZRUGV�LQ�DFWXDOLW\



6R�WKH�WUHNV�LQWR�WKH�ZLOGHUQHVVLVK
DUHDV�RQ�WKH�UDYLQHV�EHJLQ�DJDLQ

NQRZLQJ�ZDONLQJ�WKH�GLVWDQFH�LV�SRVVLEOH



: ULWLQJ�LV�D�MR\
ZKHWKHU�ILFWLRQ�DQG� RU�IDFWLRQ

7KH�ZULWWHQ�ZRUGV�HYRNH�IHHOLQJV
DQG�WKRXJKWV��WKH�LPDJHV�RI�SODFHV�

OLNH�: HVWHUQ�$XVWUDOLD�DQG�: DOHV�
\ HW�NQRZLQJ�WKHUH�DUH�QR�VRYHUHLJQ�FRXQWULHV

VWDUWLQJ�ZLWK�WKH�OHWWHU�:



7KHQ�WKHUH�DUH�SODFHV�VWLOO�WR�VHH�
WR�ZDON�DURXQG�WKH�ZLOGHUQHVV�DQG�ZLOGQHVV

DQG�SODFHV�RI�KXPDQ�SUHVHQWDWLRQ



$1' �WKHQ��WKH�SODFHV�WR�FUHDWH
IURP�WKH�LPDJLQDWLRQ�RI

ZKLVSHUV��ZLQGV��ZDQGV��DQG�ZDWHUIDOOV



,�ZURWH�RYHU�WKH�\ HDUV
VRPH�RI�ZKLFK�UHTXLUHV�DQ�XSGDWH

RWKHUV�D�UHYLVLRQ
DQG�PRUH�WR�IORZ�OLNH�D�ZROI�SDFN

DFURVV�WKH�ZLOGHUQHVV�RI�P\ �SDJHV�
WR�EUHDWKH�OLIH�LQWR�VWRULHV

WKDW�UHVRQDWH�ZLWK�WKH�ZLOG�RQH
RIWHQ�KLGGHQ�LQ�WKH�VRXO

GDPSHQ�E\ �WKH�QRLVH
RI�WKH�ZRUOG



: DWHU�LQ�WKH�FUHHN

IORZV�WR�WKH�ZDWHU�RI�WKH�%RZ
DORQJ�LWV�ZDWHUIURQW�ZLWK�WKH�KXPDQ�ZRUOG






FRQLQXHV�� � !
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7KH\ �SODQWHG�DQFKRULQJ�WUHHV
IRU�WLPHV�ZKHQ�ZDWHU�F\ FOHV

H[ SUHVV�D�FOHDQLQJ



$V�,�EHJDQ�WKH�ZDON�EDFN�
DORQJ�WKH�GLUW�SDWKZD\ �

WR�WKH�ZDONZD\
,�VDZ�ZLWKHULQJ�SODQWV

WKDW�JDYH�VSDFH�WR�RWKHUV
DULVLQJ�WR�SRSXODWH�WKH�ZLOG

ZLWK�WKH�FRORU�SDODWH�RQ�GLVSOD\



,�VWDQG��,�ZDON��,�ZLJJOH
,›P�ZDQWLQJ�WR�ZRUN�ZLWK�WKRVH
ZKRVH�KHDG��KHDUW��DQG�KDQGV

ZDVK�WKHPVHOYHV�LQ
WKH�VXQ�DQG�DLU��WKH�VRLO�DQG�ZDWHU
WKDW�JLYH�ULVH�WR�WKH�ZRQGHUPHQW

RI�WKH�ZLVH�SUDFWLFHV
RI�EHLQJ�ZLWK�WKH�SODQHW

DQG�IURP�WKH�ZKROH



: KLWWOH�FDPH�WR�PLQG�
: LOOLDP�IRXQG�KLV�WLPH



' RQ›W�ZRUU\ �VHHPV

D�WKRXJKW�WR�ZHDYH
LQWR�DOO�GD\ V�DKHDG



7KH�: V�RI�WKH�DQWOHU�

WKH�ZLVH�JQRPH�LQ�WKH�KDOOZD\



4 XHVWLRQ�RI�ZRQGHUPHQW�
RI�ZKHUH�WKHUH�LV�QRW�D�WUHH�

PXVW�ZH�SODQW�D�WUHH"



$ZD\ V��DQG�LQ�DOO�ZD\ V��
D�VWRU\ �IROORZV•
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* HQXV� � 3 RUWXODFDULD
6 SHFLHV� � 3 � � DI UD� 3 RUWXODFDULD� DI UD� � NQRZ Q� DV� HOHSKDQW
EXVK� � GZ DUI � MDGH� SODQW� � SRUNEXVK� � SXUVODQH� WUHH� DQG
VSHNERRP � LQ� $ I ULNDDQV�
KWWSV� � � HQ� Z LNLSHGLD� RUJ � Z LNL� 3 RUWXODFDULD




6 SHNERRP � LV� D� VP DOO� OHDYHG
VXFFXOHQW� SODQW� I RXQG� LQ
6 RXWK� $ I ULFD� � 7KHVH
VXFFXOHQWV� FRP P RQO\ � KDYH� D
UHGGLVK� VWHP � DQG� OHDYHV� WKDW
DUH� J UHHQ� � EXW� DOVR� D
YDULHJ DWHG� FXOWLYDU� LV� RI WHQ
VHHQ� LQ� FXOWLYDWLRQ� �

$ � SHUVRQ� VKDUHG� WKH
LP SRUWDQFH� RI � WKLV� SODQW
GXULQJ � D� UHFHQW� Z HELQDU
DERXW� D� Z KROLVWLF� DSSURDFK
WR� OLYLQJ � Z LWK� WKH� SODQHW�

0 RUH�
KWWSV� � � ODOLEHOD� QHW� VSHNERR
P � VRXWK� DI ULFDV� HFR�
Z DUULRU�
KWWSV� � � HQ� Z LNLSHGLD� RUJ � Z LN
L� 3 RUWXODFDULDBDI UD�

3 ULP DU\ � UHVRXUFH�
KWWSV� � � Z Z Z � VKDP Z DUL� FRP � � � DP D] LQJ � I DFWV� DERXW� VSHNERRP � �
3 LFWXUH� I URP � WKLV� Z HEVLWH� ) URP � WKH� , QWHUQHW� � 6 RXWK� $ I ULFD
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+ RSH� DOO� LV� Z HOO� RYHU� WKHUH� DQG� KHUH� WRR� DV� Z HOO�

7KDQN� \ RX� I RU� DOO� \ RX� DUH� GRLQJ � WR� EULQJ � WKH� EHVW
RXW� RI � WKH� NLGV� � , � DP � Z ULWLQJ � WR� VHQG� \ RX� VRP H
SLFV� RI � WKLV� VHDVRQ� SODQWLQJ � RI � WKH� WUHHV� XQGHU
WKH� WUHH� SODQWLQJ � SURMHFW�

7KH� VHDVRQ� KDV� QRW� EHHQ� I DLU� I RU� RXU� J DUGHQV� VR
Z H� Z LOO� KDYH� OLWWOH� KDUYHVWV� � : H� KDYH� H[ SHULHQFHG
WRR� P XFK� VXQVKLQH� WKDQ� H[ SHFWHG�

: H� Z HUH� DEOH� WR� SODQW� RYHU� � � � � � HXFDO\ SWXV� WUHHV
DQG� P DLQWDLQLQJ � WKH� WUHHV� LV� RQJ RLQJ � � 6 HH� SLFV

, Q� D� \ HDU� � Z H� SODQW� WZ R� WLP HV� VLQFH� Z H� KDYH� RQO\
WZ R� VHDVRQV� LQ� D� \ HDU� � 7KLV� FRP LQJ � $ XJ XVW� � Z H
KDYH� D� SODQ� RI � SODQWLQJ � � � � � � P RUH� HXFDO\ SWXV
WUHHV� DQG� � � � � � GHVHUW� WUHHV�

6 DODWHU� � 8 J DQGD

8 VH� GLQQHURSWLP LW\ \ F� # J P DLO� FRP �
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+ HUH� DUH� WKH� Z D\ V� WR� VXSSRUW� WKH� * URZ LQJ
2 SWLP LVP � SURJ UDP �

: H� VXJ J HVW� RQH� RI � I RXU� SD\ P HQW� RSWLRQV� � WKUHH
YLD� 3 D\ 3 DO� DQG� RQH� E\ � HP DLO�

�º�J�J���j �”���� �-�m�-�7�b�-�m

�º�J�J���j �•�•���� �-�m�-�7�b�-�m

�º�J�J���j �•�”���� �-�m�-�7�b�-�m

�º�J�J���� �t�;�1�|�u�o�m�b�1���|�u�-�m�v�=�;�u���=�o�u
�-�m���-�l �o�†�m�|���‹�o�†���7�;�1�b�7�;�9��
�7�b�m�m�;�u�o�r�|�b�l �b�|�‹�‹�1�‘ �` �]�l �-�b�t�:�1�o�l
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- F B SOJOH� , OPX JOH� B CPVU� $ B OB E JB O� 5 SF F T�

: ( / / FRP LQJ � WKH�
" ME F S� 7UHHV� LQWR� < RXU� / LI H

$ OGHU� � $ OQXV� � � � P HP EHU� RI � WKH�
%LUFK� � %HWXODFHDH� � I DP LO\ � �
1 DP HV� LQFOXGH� � FRP P RQ� � � UHG� �
� J UHHQ� � � P RXQWDLQ� � � ULYHU� �
� VSHFNOHG� � DOGHUV� � �

� _?

7KHLU� FKDUDFWHU� LV� FRP SOH[
7LP H� VSHQW� Z LWK� WKHP � KDV� LWV� UHZ DUGV

& HOHEUDWH� WKHLU� LP P HGLDF\ � � WKHLU� I HUWLOLW\
%RWK� WKUHDGV� DUH� WKHLU� FRQWULEXWLRQ
�
6 KRUW� OLYHG� OLNH� D� SHUVRQ
V� OLI H
7KH\ � J HW� WR� Z RUN� Z LWK� HDVH
�
/ LYLQJ � FOXVWHUHG� � WKH\ � KDYH� D� EXV\ � ORRN
) LOOLQJ � LQ� WKH� ODQGVFDSH
�
: DWHU\ � J URXQG� KROGV� WKHP
$ V� WKH\ � KROG� WKH� J URXQG� DV� SLRQHHU� J URZ WK
�
7UDQVI RUP DWLRQ� DFFRP SDQLHV� WKHP
$ V� RWKHU� WUHHV� DQG� SODQWV� I ROORZ � WKH� SDWK
�
7KH\ � KLQW� RI � D� ERJ J \ � SODFH� DV� Z DUQLQJ
, P SURYH� WKH� VRLO� Z LWK� QLWURJ HQ� FRQWHQW

� _?
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7KH�ZRRG�ZDV�EXUQW�IRU�VPRNLQJ�ILVK
$V�WKH\ �ZHUH�XVHG�
IRU�PDNLQJ�FKDUFRDO

%XUUV�RI�WKH�WUHH�WUXQNV�
ZHUH�FDUYHG
7R�EHFRPH�RIIHULQJ�ERZOV�
E\ �DUWLVDQV

8QGHU�ZDWHU�FRQGLWLRQV��
WKH\ �EHFRPH�VWURQJ
8VHIXO�LQ�EXLOGLQJ�EULGJHV��ERDWV��
DQG�IRXQGDWLRQV
�
: KLOH�QRW�WKH�VKRZLHVW�RI�WUHHV��
7KH\ �GR�RIIHU�PXFK�
WR�RXU�VROHIXOO��VRXOIXO�MRXUQH\

7KH�DOGHU�KLJKOLJKWV�LQVLJKWV�
IURP�RXU�LQQHU� RXWHU�EDODQFLQJ
7KH\ �EULQJ�WKH�FRPSOHPHQWDU\ �VWRU\ �
RI�ZDWHU�DQG�ILUH�WR�\ RXU�MRXUQH\
: DWHU�DV�D�UHPLQGHU�RI�UHIOHFWLRQ�LQ�
DQG�RQ�\ RXU�OLIH
) LUH�DV�DQ�H[ SUHVVLRQ�RI�EROGQHVV�
DQG�WUDQVIRUPDWLRQ�LQ�\ RXU�WUDQVLWLRQ

7KH\ �KLQW�DW�UHELUWK��WKH�PRYHPHQW
) URP�ROG�WR�\ RXU�DZDUHQHVV�RI�QHZ
$QG�ZKHQ�\ RX�DVN�WKH�DOGHU��
7KH\ �VKDUH�WKH�ZK\ �IURP�WKLV�ZRUOG�
$QG�WKH�RWKHUZRUOG�ZKHQ�\ RX�OLVWHQ

: KHQ�\ RX�ORRN�DW�WKHP��
7KHUH�LV�D�EDFNJURXQG�VWRU\ �
RI�P\ VWHU\
7KURXJK�WKHLU�FOXVWHULQJ�
LQ�ERJJ\ �DUHDV
7KH\ �RIWHQ�REVFXUH�VLJKW�OLQHV�
$QG�VR�PRUH�DERXW�VHQVLQJ

7KH\ �QXUVH�WKH�VRLO�
IRU�RWKHU�WUHHV�
$V�WKH\ �KLQW�DW�ZKDW�
LV�EHORZ�WKH�VXUIDFH�
) RU�\ RX�DV�D�NH\
WR�\ RXU�HFRFUHDWLRQ�WKLQNLQJ�
DQG�DFWLRQV

7KH\ �EULQJ�HVVHQFH�
WR�\ RXU�OLYLQJ�
DQG�ZRUNLQJ�
7R�\ RXU�OLIH�DV�\ RX�UHFODLP�
ZKDW�LW�PHDQV�
7R�EH�IXOO\ �KXPDQ��
WR�EH�QDWXUDO��
DQG�WR�EH�SODQHWDU\

� _?
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& RQWLQXDQFH� RI � WKH� VWRU\ � LQ
* 2 � ' HFHP EHU� � � � � � DQG� * 2 � 0 DUFK� � � � �

& KDUDFWHUV�
( ORKZ � � 7VDH� � 7VHZ � � + WURQ� � DQG� + WXRV
. LGV� Z LWK� WKH� 7UHHV


 
 � + HOSI XO� WR� UHDG� WKH� HDUOLHU� VWRU\ � �
/ LQNV�

* 2 � ' HFHP EHU� � � � �

* 2 � 0 DUFK� � � � �




4 5 0 3 :

4 XDUWHUO\ �3XEOLFDWLRQ�RI�WKH�2 SWLPLVW�' LQQHU�&OXE�RI�&DOJDU\ �� �-XQH�� � � � �� � �� �



1 - " / 5 � " � 5 3 &&� 8 ) &3 &� " � 5 3 &&� *4 � / 0 5

7KH� FRQYHUVDWLRQ� HQGHG� Z LWKRXW
& RQI LUP DWLRQ� RI � \ HV� RU� QR
%HFDXVH� WKHUH� Z DV� KLQGHUV� I RU� KHUH
$ QG� KHOSV� I RU� WKHUH

7KH� I LYH� DJ UHHG� � I RU� WKHP �
7KH� DQVZ HU� Z DV� WR� EULQJ � D� WDUS
8 VH� WKH� WUHH� EUDQFKHV� I RU� I UDP LQJ
7KH� VKHOWHU� � WKHQ� VFDWWHU� DI WHUZ DUG

( ORKZ � VDLG� ˜ 7KH� VHFRQG� T XHVWLRQ
, V� LP SRUWDQW� EHFDXVH� QH[ W� Z HHNHQG
7KH\ � Z HUH� KHOSLQJ � SODQW� WUHHV�
$ ORQJ � WKH� ULYHU� EDQN� SDUN� ™�

' R� \ RX� SODQW� D� WUHH� Z KHUH� D� WUHH� LV� QRW"

7VDH� VKRW� KHU� DUP � XS� �
˜ , � KDYH� VRP HWKLQJ � WR� VKDUH� ™
7KH� RWKHU� I RXU� QRGGHG� WKHLU� KHDGV
$ QG� 7VDH� EHJ DQ•

˜ 1 R� ™� $ QG� VDW� LQ� VLOHQFH�
˜ : HOO" ™� VDLG� + WXRV"
˜ < RX� KDYH� WR� NQRZ � DERXW�
: KHUH� GR� \ RX� Z DQW� WR� SXW� WKH� WUHHV� ™

7VDH� FRQWLQXHG� � ˜ , W›V� DERXW� WKH� HFRORJ \ � �
: LOO� SODQWLQJ � WKH� WUHHV� KLQGHU� RU� KHOS"
%HFDXVH� VRP H� SODFHV�
DUH� P HDQW� WR� EH� J UDVVODQGV�
7KDW� LV� KRZ � WKH\ � FRQWULEXWH� ™
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˜ 7KHUH� LV� D� ORW� P RUH� WR� LW�
, � OHDUQHG� DERXW� WUHH� SODQWLQJ
: KHUH� DQG� Z KHQ� � , � VHH� QRZ �
1 RW� HYHU\ � RSHQ� VSDFH� QHHGV� D� WUHH� ™

+ WXRV� DGGHG� � ˜ / LNH� WKH� J UDVVODQGV�
2 XWVLGH� P \ � KRXVH� � DERYH� WKH� UDYLQH�
, I � , � SODQWHG� WUHHV� RQ� WKH� VRXWKHUQ� VORSH
, � Z RXOG� DOWHU� WKDW� HFRORJ \ � � < HV" ™

7VDH� QRGGHG� KHU� KHDG� DQG� DGGHG� �
˜ $ QG� WKHUH� DUH� RSHQ� SODFHV� Z KHUH� WUHHV�
$ UH� UHT XLUHG� � � WKRVH� SODFHV�
FUHDWHG� E\ � SHRSOH• ™�

˜ $ QGGGGG� �
0 \ � I ULHQG›V� I DWKHU
: KR� Z RUNHG� LQ� $ I ULFD� RQ
7KH� * UHDW� * UHHQ� : DOO� SURMHFW� VDLG•

7UHHV� DUH� LP SRUWDQW� WR� DQFKRU�
7KH� VRLO� DQG� KROG� P RLVWXUH
$ QG� DV� SHRSOH� DUH� OHDUQLQJ � WRGD\
7KHUH� LV� WKH� T XHVWLRQ� RI � FDUERQ� ™

+ WXRV� DVNHG� � ˜ & DUERQ" ™
: LWK� D� T XL] ] LFDO� KHDG� WLOW� �
$ Z DLWLQJ � D� UHVSRQVH�

( ORKZ � VDLG� � ˜ / HW›V� DGG� WKDW� WR� RXU� QH[ W�
* HW� WRJ HWKHU� � , ›YH� KHDUG� LW� P HQWLRQHG�
2 Q� D� < 7� YLGHR� , � Z DV� Z DWFKLQJ �
$ ERXW� P DQJ URYH� WUHHV� � , � Z DQW� WR� OHDUQ� P RUH�
, I � Z H� DOO� GR� WKH� VDP H� � OHW›V� FKDW� WKHQ� ™
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7VHZ � VFUDWFKHG� WKH� EDFN� RI � KLV� KHDG
˜ , � DJ UHH� � $ QG� P \ � WHDFKHU� KDV� D� I RUHVWU\ � I ULHQG
9 LVLWLQJ � LQ� D� FRXSOH� RI � Z HHNV�
, ›OO� DVN� KHU� DQG� VKDUH� Z KDW� , � OHDUQ� ™

˜ / HW›V� DVN� WKH� J X\ V� RUJ DQL] LQJ
7KH� WUHH� SODQWLQJ � QH[ W� Z HHNHQG" ›� DVNHG� + WURQ�

˜ * UHDW� LGHD� ™� + WXRV� VDLG� Z LWK� D� Z LJ J OH
$ QG� VP LOH� � DQG� DQRWKHU� Z LJ J OH� �
( ORKZ � SLFNHG� XS� WKH� FOXH

, W� Z DV� WLP H� WR� P RYH� DJ DLQ� �
+ H� VDLG� � ˜ / HW›V� J R� I RU� D� Z DON
$ ORQJ � WKH� SDWK� � DQG� UHWXUQ� KHUH� ™

: LWK� SDFNV� OLI WHG� WR� WKHLU� EDFNV
7KH� J URXS� VSUHDG� RXW� DQG� Z DONHG
WKURXJ K� WKH� ORQJ � J UDVV� WR� WKH� SDWK
7VDH� SRLQWHG� ULJ KW� WRGD\ �

- XVW� EHI RUH� WKH\ � OHI W� + WXRV� DVNHG�
˜ & DQ� Z H� Z DON� LQ� T XLHW� � ORRNLQJ �
) RU� WKUHH� WKLQJ V� WKDW�
6 WDUW� Z LWK� WKH� OHWWHU� 7� � RU�
6 RP HWKLQJ � WKDW� UHP LQGV� \ RX
2 I � D� 7� UHODWHG� Z RUG� � 2 ND\ � �
7VDH� DQG� 7VHZ " ™� VP LOLQJ

$ QG� VR� EHJ DQ� WKH� Z DON�
$ W� D� VORZ HU� SDFH�
7R� VHQVH� Z KDW� Z DV� SUHVHQW�
$ ORQJ � WKH� SDWK�
) LI WHHQ� RXW� � I LI WHHQ� EDFN
( ORKZ � NHSW� WLP H
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5 HWXUQLQJ � WR� Z KHUH�
WKH\ � VWDUWHG
/ D\ LQJ � WKHLU� SDFNV�
2 Q� WKH� J URXQG
8 QGHU� WKH� 6 SUXFH
7KH\ � WRRN� RXW� WKHLU� MRXUQDOV
: URWH� DERXW� WKH� Z DON

7KHLU� * UDQGP DV� ORYHG�
7KH� VWRULHV� DQG� SLFWXUHV
VKDUHG� DW� GLQQHU� WLP H� � �

� � _?
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: KDW� DFWLYLWLHV� KDYH� \ RX� VWDUWHG� � � LP SOHP HQWHG� �
FXUUHQWO\ � VXVWDLQ� Z LWK� WKH� FKLOGUHQ�
J UDQGFKLOGUHQ"

� � � 9 LVLW� D� 3 DUN� 8 UEDQ� ) RUHVW� ) RUHVW
� � � $ UWV� 	 � & UDI WV
� � � & RRNLQJ � 	 � %DNLQJ
� � � 3 X] ] OHV� 	 � * DP HV
� � � * DUGHQLQJ
� � � 5 HDGLQJ
� � � 3 OD\ � 7LP H� LQ� WKH� 5 DLQ� 6 QRZ �
� � � & ORXG� ( [ SORUDWLRQ
� � � %LUG� : DWFKLQJ
� � � � / XQFK� ' DWH
� � � � 0 RYLH� ' D\
� � � � 6 WDUW� D� + REE\

/ HW� XV� NQRZ � \ RXU� SUHI HUHQFH� DQG� VKDUH� D� VWRU\ � �
VKDUH� SLFV� � � VHQG� XV� WKH� YLGHR� OLQN� � � � � Z H
OO� VKDUH
Z KDW� \ RX� VHQG� LQ� WKH� QH[ W� LVVXH� �
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+ HUH� DUH� WKH� Z D\ V� WR� VXSSRUW� WKH� * URZ LQJ
2 SWLP LVP � SURJ UDP �

: H� VXJ J HVW� RQH� RI � I RXU� SD\ P HQW� RSWLRQV� � WKUHH
YLD� 3 D\ 3 DO� DQG� RQH� E\ � HP DLO�
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" O� 0 QUJN JTU� JT� � � � D� YROXQWHHU� MRLQLQJ � D� J URXS� RI � FLYLF� P LQGHG
P HQ� DQG� Z RP HQ� EDQGHG� WRJ HWKHU� LQ� WKH� P RGHUQ� WUDGLWLRQ� I RU
SURJ UHVVLYH� WKRXJ KW� DQG� DFWLRQ� LQ� FRP P XQLW\ � VHUYLFH�
& RP P XQLW\ � VHUYLFH� LV� WKHLU� E\ Z RUG� � REMHFWLYH� � DQG� FUHHG�
UHFRJ QL] LQJ � WKDW� WKH\ � P XVW� FRQWULEXWH� VRP HWKLQJ � WR� WKH� OLI H� RI
WKH� FRP P XQLW\ � I URP � Z KLFK� WKH\ � DQG� WKHLU� I DP LOLHV� GUDZ � GDLO\
EHQHI LWV� � 7KHUH� LV� QR� J UHDWHU� RSSRUWXQLW\ � I RU� SHUVRQDO
SDUWLFLSDWLRQ� LQ� FRP P XQLW\ � DI I DLUV� DQG� VHUYLFH� WKDQ� WKDW� WR� EH
I RXQG� LQ� DQ� 2 SWLP LVW� 2 UJ DQL] DWLRQ� � ( DFK� RUJ DQL] DWLRQ� DVVXUHV
D� SRVLWLRQ� RI � VWUHQJ WK� DQG� SUHVWLJ H� WKURXJ K� LWV� DI I LOLDWLRQ� Z LWK
2 SWLP LVW� , QWHUQDWLRQDO� � D� I HGHUDWLRQ� RI � J URXSV� RI � OLNH� P LQGHG
2 SWLP LVWV� WKURXJ KRXW� & DQDGD� � WKH� 8 QLWHG� 6 WDWHV� � DQG� WKH
: RUOG�
�
" O� 0 QUJN JTU� E PF T� � � � Z KDWHYHU� QHHGV� GRLQJ � LQ� WKH� FRP P XQLW\ � � , I
D� QHHG� H[ LVWV� RU� LI � VRP HWKLQJ � Z LOO� KHOS� WKH� FRP P XQLW\ �
2 SWLP LVWV� XVXDOO\ � GR� VRP HWKLQJ � DERXW� LW� � 2 SWLP LVWV� MRLQLQJ
WRJ HWKHU� SHUI RUP � D� Z LGH� YDULHW\ � RI � VHUYLFHV� WR� WKH� < RXWK� RI
WKHLU� FRP P XQLWLHV� � WKXV� RXU� P RWWR� ˜ ) ULHQG� RI � < RXWK� ™

" O� 0 QUJN JTU� 7 PMVOUF F S� JT� � � � RQH� � Z KR� GHYHORSV� 2 SWLP LVP � DV� D
SKLORVRSK\ � RI � OLI H� � 2 QH� � Z KR� SURP RWHV� DQ� DFWLYH� LQWHUHVW� LQ
J RRG� J RYHUQP HQW� DQG� FLYLF� DI I DLUV� � 2 QH� � Z KR� LQVSLUHV� UHVSHFW
I RU� WKH� ODZ � � 2 QH� � Z KR� SURP RWHV� SDWULRWLVP � DQG� Z RUNV� I RU� WKH
J RRG� RI � LQWHUQDWLRQDO� DFFRUG� DQG� I ULHQGVKLS� DP RQJ � DOO
SHRSOHV� � 2 QH� � Z KR� DLGV� DQG� HQFRXUDJ HV� WKH� GHYHORSP HQW� RI
RXU� < RXWK� � LQ� WKH� EHOLHI � WKDW� WKH� J LYLQJ � RI � RQHVHOI � LV� WKH
VHUYLFH� WR� RWKHUV� � Z LOO� HQKDQFH� WKH� Z HOO� EHLQJ � RI � KXP DQNLQG�
FRP P XQLW\ � OLI H� � DQG� WKH� Z RUOG� �

: DWFK� WKH� VKRUW� YLGHR� RQ� WKH� � � � � \ HDUV� RI � 2 SWLP LVP �
KWWSV� � � \ RXWX� EH� E� H< � WR1 $ : <
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/ PUJDF T� � 2 I � Z KDW� \ RX� VXEP LW� � P DNH� VXUH� \ RX� LQFOXGH� WKH
SURSHU� DWWULEXWLRQ� I RU� \ RXU� � FR� FUHDWLRQ� � 7KDW� LV� � QR� ‡
LQI ULQJ HP HQW� LV� SRVVLEOH� � + RZ HYHU� � \ RX� FDQ� XVH� � FF�
P DWHULDO� Z LWK� ‌DWWULEXWLRQ� �

< RX� DUH� UHVSRQVLEOH� I RU� DWWULEXWLRQ� Z KHQ� XVLQJ � D� WKLUG�
SDUW\ � VRXUFH� � : H� Z LOO� WDNH� \ RX� RQ� \ RXU� Z RUG� WKDW� DOO
FRS\ � VRXUFH� LV� DWWULEXWHG� WR� \ RXU� FUHDWLRQ� DQG� Z KHUH
QHFHVVDU\ � FUHGLW� LV� J LYHQ� DFFRUGLQJ � WR� FRS\ ULJ KW
UHT XLUHP HQWV� �

$ GGLWLRQDO� 1 RWHV�
� � � � @@� : H� P D\ � HGLW� \ RXU� VXEP LVVLRQ� I RU� VLP SOH� J UDP P DU� �
XVDJ H� � � P HFKDQLFV� � OLNH� WKH� FRUUHFW� XVH� RI � LW›V� DQG� LWV�
HWF� � �
� � � � @@� : H� Z LOO� UHWXUQ� FRP P HQWV� LI � \ RX� DUH� UHT XLUHG� WR� HGLW
WKH� VXEP LVVLRQ� �
� � � � @@� : H� UHVHUYH� WKH� ULJ KW� WR� GHFOLQH� \ RXU� VXEP LVVLRQ� � : H
Z LOO� SURYLGH� D� UHDVRQ� �
� � � � @@� < RX� KDYH� DQ� RSSRUWXQLW\ � WR� UHVXEP LW� � NQRZ LQJ � � � � �
� � � � � DQG� � � � � UHP DLQ� LQ� SODFH� �
� � � � @@� , QFOXGH� QR� SHUVRQDO� LGHQWLI LHUV� OLNH� WKH� I XOO� QDP H
� XVH� DEEUHYLDWLRQV� � QRU� WKH� ORFDWLRQ� RI � UHVLGHQFH� Z RUN�
WKDW� LV� � XSRQ� UHDGLQJ � � Z DWFKLQJ � � OLVWHQLQJ � WR� \ RXU
VXEP LVVLRQ� FDQ� DQRWKHU� SHUVRQ� WUDFN� GRZ Q� WKH� VSHFLI LF
SHUVRQ� RU� ORFDWLRQ� KLJ KOLJ KWHG� LQ� WKH� VWRU\ � �
� � � � @@� < RX� KDYH� WKH� RSWLRQ� WR� LQFOXGH� \ RXU� QDP H� � SHQ
QDP H� � DQG� RU� DI I LOLDWLRQ� I RU� DWWULEXWLRQ� SXUSRVHV�

< RXU� DQQRXQFHP HQWV� P XVW� DFFRP SDQ\ � \ RXU� FRQWULEXWLRQ
DQG� LW
V� \ RXU� UHVSRQVLELOLW\ � WR� HQVXUH� WKH� WLP LQJ � RI � WKH
HYHQW� DQG� WKH� SXEOLVKLQJ � RI � WKH� H%RRN� DUH� FRUUHFW� �

7KHUH� DUH� QR� SDLG� DGYHUWLVHUV� � + RZ HYHU� � OLQNV� WR� \ RXU
Z HEVLWHV� DUH� XVHG� ‌WR� VD\ � WKDQN� \ RX� I RU� \ RXU� FRQWULEXWLRQV� �

* URZ LQJ � 2 SWLP LVP � UHWDLQV� WKH� ULJ KW� WR� H[ FOXGH� � HGLW� RU
OLP LW� WKH� QXP EHU� RI � SODFHP HQWV� RI � FRQWHQW� VXEP LWWHG� E\ � D
& RQWULEXWRU�
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