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,PSUHVVLRQV� RI� &KHVV� ,QIRUPDQW�

��� �((�� DQG� D� ORRN� DW� 7KH� %HVW�
1RYHOW\� RI� &KHVV� ,QIRUPDQW� ���
*0�0LNKDLO�*ROXEHY�
�

HVWHUGD\� ,�ZDV�YHU\�KDSS\� WR�
UHFHLYH� &KHVV� ,QIRUPDQW� ����
(OHFWURQLF�(GLWLRQ��

�
&KHVV� ,QIRUPDQW� �RU� ,QIRUPDWRU�� LV� D�
XQLTXH� FKHVV� SXEOLFDWLRQ� WKDW� LV�
SXEOLVKHG�WKUHH�WLPHV�SHU�\HDU��LW�ZDV�
WZR� WLPHV�SHU� \HDU� IRUPHUO\��� ,Q�HDFK�
LVVXH��DOO�WKH�LPSRUWDQW�QHZ�JDPHV�DUH�
DQQRWDWHG� E\� WKH�ZRUOG
V� EHVW� SOD\HUV�
�.DVSDURY�� .UDPQLN�� $QDQG�� HWF�� �� ,�
WKLQN� WKDW� DOO� WRGD\
V� HOLWH�SOD\HUV� FR�
RSHUDWH�ZLWK� WKH�&KHVV� ,QIRUPDQW�� IRU�
H[DPSOH� \RX� FDQ� VHH� WKH� OLVW� RI�
&RQWULEXWRU
V� RI� WKH� ODVW� 9ROXPH� DW�
&KHVV� ,QIRUPDQW�ZHEVLWH��� DQG� &KHVV�
,QIRUPDQW� DOVR� DFFHSWV� DQG� SXEOLVKHV�
JDPHV� RI�PXFK�ZHDNHU� SOD\HUV� �VXFK�
DV�*0�*ROXEHY�� LQ� WKHVH�UDUH�FDVHV� LI�
WKH\�KDYH�VRPHWKLQJ�WR�WHOO�DQG�VKRZ��
)URP� WKH� EHJLQQLQJ��&KHVV� ,QIRUPDQW�
GHYHORSHG� LWV� IDPRXV� &RGH� 6\VWHP�
�DOVR�NQRZQ�DV�&KHVV� ,QIRUPDQW�6W\OH�
DQQRWDWLRQV�� ZKHUH� V\PEROV� LQ� FKHVV�
DQQRWDWLRQV�DUH�XVHG�LQVWHDG�RI�ZRUGV��
WKDW� UHGXFHV� WKH� VL]H� RI� WKH� VDPH�
DQQRWDWLRQV� GUDPDWLFDOO\� DQG�PDNHV� LW�
SRVVLEOH� WR� XQGHUVWDQG� DQQRWDWHG�
JDPHV�IRU�SOD\HUV��DOO�RYHU�WKH�ZRUOG���
�
,� EHFDPH� IDPLOLDU� ZLWK� &KHVV�
,QIRUPDQW�D�IHZ�\HDUV�DIWHU�,�VWDUWHG�WR�
SOD\� FKHVV� �WKHUHIRUH�� DERXW� ��� \HDUV�
DJR��� DQG� WKHUH� ZHUH� REYLRXVO\� QR�
HOHFWURQLF� HGLWLRQV� DW� WKH� WLPH�� 7KH�
IRUPHU� 6RYLHW� 8QLRQ� ZDV� WKH� ELJJHVW�
PDUNHW�IRU�WKH�&KHVV�,QIRUPDQW�ERRNV��
GXH� WR� WKH� LQFUHGLEOH� QXPEHU� RI�
VHULRXV� SOD\HUV� LQ� WKH� FRXQWU\�� 7KH�
SULFH� RI� &KHVV� ,QIRUPDQW� ZDV� ���
UXEOHV��QRW�FKHDS�DW�DOO��\RX�ZRXOG�QRW�
EHOLHYH�PH�LI�,��WROG�\RX�KRZ�ORQJ�RQH�
FRXOG� VXUYLYH� LQ� WKH� 8665� ZLWK� WKDW�
PRQH\���� DQG� DQ\ZD\� LW� ZDV� QRW� DQ�
HDV\�WDVN�WR�EX\�D�ERRN�IRU�WKDW�RIILFLDO�
SULFH�� 2GHVVD� &KHVV� &OXE� UHFHLYHG�
VRPH� OLPLWHG� QXPEHUV� RI� &KHVV�
,QIRUPDQW��DQG�WKHUH�ZDV�D�VSHFLDO�OLVW�

RI� SOD\HUV� DQG� FRDFKHV�RI� FOXEV��ZKR�
KDG�D�ULJKW�WR�EX\�D�ERRN��0DQ\�WKLQJV�
KDYH� FKDQJHG� VLQFH� WKHQ�� $W� WKH�
EHJLQQLQJ�RI� WKH���V�WKH�6RYLHW�8QLRQ�
VWRSSHG� EX\LQJ� &KHVV� ,QIRUPDQWV�
�ORJLFDO�� VLQFH� WKH� FRXQWU\� GLGQ
W� H[LVW�
DQ\PRUH��� ZKLOH� VRPH� SHRSOH� LQ�
IRUPHU� WKH� 8665� 5HSXEOLFV� VWDUWHG� WR�
VHOO� SLUDWH� SKRWRFRSLHV� RI� WKH�
<XJRVODY� ERRNV� �LW�ZDV� LPSRVVLEOH� WR�
GR� WKDW� LQ� WKH�8665�� DQG�QRW�EHFDXVH�
FRS\ULJKWV� ZHUH� VR� PXFK� UHVSHFWHG��
EXW�EHFDXVH�RUJDQLVDWLRQV�ZHUH�IRUFHG�
WR� DVN� .*%� SHUPLVVLRQ� WR� PDNH� DQ\�
NLQG� RI� SKRWRFRSLHV� �� IRU� H[DPSOH�
2GHVVD� FKHVV� FOXE� UHTXLUHG� VSHFLDO�
SHUPLVVLRQ� WR� PXOWLSO\� HPSW\� FKHVV�
FURVVWDEOHV�� OHWWHUV� WR� WKH� SDUWLFLSDQWV�
RI� FRUUHVSRQGHQFH� WRXUQDPHQWV� DQG�
RWKHU� VLPLODU� WKLQJV��� /DWHO\�� ,� KDYHQ
W�
VHHQ� ,QIRUPDQW� SKRWRFRSLHV� LQ� WKH�
8NUDLQH� �3HRSOH� IRXQG� VRPH� EHWWHU�
ZD\V� WR� PDNH� PRQH\��� DQG� RULJLQDO�
,QIRUPDQW� SXEOLFDWLRQV� DUH� VWLOO� YHU\�
GLIILFXOW�WR�EX\�LQ�P\�FRXQWU\��
�
<HV�� HYHU\WKLQJ� IORZV� DQG� FKDQJHV��
DQG�UHFHQWO\�ZHOO�DQQRWDWHG�JDPHV�RQ�
WKH� ,QWHUQHW� VWDUWHG� WR� DSSHDU�
VRPHWLPHV� KHUH� DQG� WKHUH�� EXW�&KHVV�
,QIRUPDQW� VWLOO� NHHSV� LW
V� XQLTXH�
SRVLWLRQ�DV�WKH�PDJD]LQH�WKDW�SURYLGHV�
DQQRWDWLRQV� WR� DOO� WKH� WRS� JDPHV�
�DQRWKHU� IDPRXV� SXEOLFDWLRQ�� 1HZ� LQ�
&KHVV��ZRUNV� LQ� D� GLIIHUHQW�ZD\�� WKH\�
SURYLGH� GHWDLOHG� VXUYH\V� RI� VSHFLILHG�
SRSXODU�RSHQLQJ�YDULDQWV��QRW�WU\LQJ�WR�
LQFOXGH� DOO� WKH� LPSRUWDQW� QHZ� JDPHV�
RI�DOO�WKH�RSHQLQJ���DQG�LI�\RX�ZLVK�WR�
GRZQORDG� IUHH� DQQRWDWLRQV� IURP� ZHE�
VLWHV�� WKHQ� \RX� ZLOO� QHHG� SUREDEO\�
PDQ\� PDQ\� KRXUV� WR� FROOHFW� PDWHULDO�
WKDW�ZLOO�HYHQ�FRPSDUH�LQ�YDOXH�ZLWK�D�
VLQJOH� ,QIRUPDQW� LVVXH�� ZKLOH� WKH�
FRQWHQW� RI� VRPH� VLWHV� VXFK� DV�
.DVSDURY&KHVV�FRP� KDV� DOUHDG\�
VWRSSHG� EHLQJ� IUHH� RI� FKDUJH�� 7KH�
LQIRUPDWLRQ� ERRP� PDGH� LW� WHPSWLQJ�
IRU� VRPH� VHULRXV� SOD\HUV� �XVXDOO\�� EXW�
QRW� DOZD\V�� WKH� \RXQJ� SOD\HUV�� WR�
WKLQN� WKDW� WKH\� FDQ� QRZ� GR� WKHLU�
RSHQLQJ� SUHSDUDWLRQ� ZLWKRXW� D� &KHVV�
,QIRUPDQW�� EXW� VXFK� DQ� DSSURDFK� FDQ��
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�
EH�VWURQJO\�SXQLVKHG��7KH�JDPH�WKDW�,�
DQQRWDWHG� IRU� &7����� �6PLULQ� ����� ��
*ULVFKXN� ������ LV� D� JRRG� SUDFWLFDO�
H[DPSOH��ZKHUH�:KLWH��ZDV�XQIDPLOLDU�
ZLWK� WKH� ODWHVW� ,QIRUPDQW� DQDO\VLV� E\�
*0� $WDOLN� DQG� � ORVW� D� JDPH� LQ� ���
PRYHV��
�
6R�� ,� UHWXUQ� WR� &KHVV� ,QIRUPDQW� ���
((�� DOUHDG\� WKH� WKLUG�&KHVV� ,QIRUPDQW�
WKDW�,�KDYH�UHFHLYHG�LQ�HOHFWURQLF�IRUP��
&KHVV�,QIRUPDQW�DQQRXQFHV�WKDW�&KHVV�
,QIRUPDQW� ��� ((� �QDWXUDOO\�� WKH� VDPH�
DV�WKH�SULQWHG�YHUVLRQ��EULQJV�WRJHWKHU�
���� DQQRWDWHG� JDPHV� DQG� ����
YDULDWLRQV� IURP� WKH� HYHQWV� KHOG�
EHWZHHQ� 2FWREHU� �VW�� ����� DQG�
-DQXDU\� ��VW�� ����� �WKHUH� LV� DOVR�
SHUKDSV�D�IHZ�)HEUXDU\������JDPHV���
DW�OHDVW�,�DP�VXUH�DERXW�P\�RZQ�JDPH�
DJDLQVW� 6KLURY� IURP� WKH� %XQGHVOLJD���
7KH�IROORZLQJ�WRS�HYHQWV�DUH�FRYHUHG��
:LMN� DDQ� =HH�� (UHYDQ� :FKW�� /HRQ��
0RVFRZ� :FK�� 3DPSORQD�� 86$� &K��
:LMN� DDQ� =HH�� .UDPQLN�.DVSDURY�
%RWYLQQLN� 0HPRULDO� PDWFK��
3RQRPDULRY�,YDQFKXN�),'(�)LQDO��HWF��
/HDGLQJ� FRQWULEXWRUV� RI� LVVXH� ��� DUH�
.DVSDURY�� .UDPQLN�� $QDQG�� $GDPV��
0RUR]HYLFK�� 3RQRPDULRY�� ,YDQFKXN��
6KLURY��/HNR��%DUHHY��*HOIDQG��6PLULQ��
9DQ� :HO\�� .DVLPG]KDQRY�� 6YLGOHU��
.KDOLIPDQ�� /DXWLHU�� 'UHHY�� -X�� 3ROJDU��
*ULVFKXN�� 6KRUW�� DQG� VR� RQ�� ,� GRQ
W�
WKLQN�WKDW�DQQRWDWLRQV�RI�WKHVH�SOD\HUV�
DQG� WKHLU� JDPHV� UHTXLUHV� DQ\� FUHGLW�
IURP� PH�� VR� LW� LV� EHWWHU� ,� MXVW� WU\� WR�
FRPSDUH� HOHFWURQLF� DQG� SULQWHG�
YHUVLRQV�� ,Q� RUGHU� WR� UHDG� (OHFWURQLF�
(GLWLRQV� FXVWRPHUV� VKRXOG� GRZQORDG�
IURP� ,QIRUPDQW�VLWH��RU�RUGHU� WRJHWKHU�
ZLWK�HOHFWURQLF�SXEOLFDWLRQ�RQ�&'��WKH�
&KHVV� ,QIRUPDQW� 5HDGHU� SURJUDP��
DQ� LQGHSHQGHQW� SURGXFW� WKDW� ZDV�
GHYHORSHG�E\�WKH�,QIRUPDQW�WHDP��DV�,�
FDQ� VXSSRVH�� LQ� RUGHU� WR� SURWHFW�
,QIRUPDQW� SXEOLFDWLRQV� IURP� SLUDWH�
FRS\LQJ� �HDUOLHU� LW� ZDV� SRVVLEOH� IRU�
VRPH� \HDUV� WR� EX\� ,QIRUPDQWV� LQ� WKH�
SRSXODU� &KHVV%DVH� IRUPDW�� EXW� DV� ,�
NQRZ� WKLV� SUDFWLFH�ZDV� WHUPLQDWHG�E\�
&KHVV�,QIRUPDQW�D�IHZ�\HDUV�DJR�ZKHQ�
WKHLU� &,5HDGHU� DSSHDUHG��� &XUUHQWO\�
WKH� 5HDGHU� LV� D� JRRG� SURJUDP� WKDW�
DOORZV�\RX�WR�ILQG�TXLFNO\�DOO�ZKDW�\RX�
QHHG�DPRQJVW�&KHVV�,QIRUPDQW�JDPHV���

�
,Q� PDQ\� ZD\V�� WKH� LGHD� RI� DQ�
HOHFWURQLF� ERRN� LV� HYLGHQWO\� DUWLILFLDO�
EHFDXVH�� EDVLFDOO\�� WKH� ERRN� LV�
VRPHWKLQJ� WKDW� \RX� FDQ� UHDG� LQ� WKH�
SULQWHG� IRUP� �DW� OHDVW� DV� ,� XQGHUVWDQG�
WKH� LGHD��� &KHVV� ,QIRUPDQW� LV� QR�
H[FHSWLRQ�� DQG� LW� LV� HDVLHU� WR� UHDG� LW�
SULQWHG�� EXW� RQO\� LI� \RX� KDYH� RQH� RI�
WKH� YHU\� IHZ� LVVXHV�� 6SHDNLQJ� DERXW�
PXOWLSOH� LVVXHV� �H�J�� DOO� ��� LVVXHV� WKDW�
VHULRXV� SOD\HUV� ZRXOG� ORYH� WR� KDYH���
WKH� &KHVV� ,QIRUPDQW� 5HDGHU� SURJUDP�
HDVLO\� DOORZV� XVHUV�� IRU� H[DPSOH�� WR�
VHDUFK� JDPHV� E\� SRVLWLRQ� IURP� DOO� ���
,QIRUPDQWV� ZLWK� RQH� RU� WZR� PRXVH�
FOLFNV�� DQG� ,� DP� QRW� VXUH� WKDW� FKHVV�
SOD\HU
V� ZLIH� ZRXOG� VR� HDVLO\� DOORZ�
KLP� WR�VHDUFK�D�FHUWDLQ�FKHVV�SRVLWLRQ�
DPRQJ����SULQWHG�ERRNV��
�
0HDQZKLOH�� &KHVV� ,QIRUPDQW� KDV� MXVW�
UHOHDVHG� LWV� QHZ� VRIWZDUH�� FDOOHG�
&KHVV� ,QIRUPDQW� ([SHUW�� ZKLFK� LV�
IXOO\� FRPSDWLEOH� ZLWK� DOO� &KHVV�
,QIRUPDQW�HOHFWURQLF�SXEOLFDWLRQV�� DQG�
VSHFLDOO\� GHVLJQHG� WR� GLVSOD\� &KHVV�
,QIRUPDQW� JDPHV� DQG� WUDGHPDUN�
VHFWLRQV�� %HWD� YHUVLRQ� RI� WKH� &KHVV�
,QIRUPDQW�([SHUW� FDQ� EH� GRZQORDGHG�
IURP� ZZZ�VDKRYVNL�FRP�H[SHUW�KWP��
&,([SHUW� LV� DQ� LPSRUWDQW� LQQRYDWLRQ��
VLQFH� WUDGHPDUN� VHFWLRQV� LQFOXGH��7KH�
EHVW� WHQ� JDPHV� RI� WKH� SUHFHGLQJ�
9ROXPH�� 7KH� WHQ� PRVW� LPSRUWDQW�
WKHRUHWLFDO� QRYHOWLHV� RI� WKH� SUHFHGLQJ�
9ROXPH�� &RPELQDWLRQV�� (QGLQJV��
7RXUQDPHQWV� DQG� 7KH� %HVW� RI� &KHVV�
,QIRUPDQW� �WKH� ODWWHU� VHFWLRQ� GHYRWHG�
WR� WKH� JDPHV� DQG� FDUHHU� KLJKOLJKWV� RI�
WKH� ZRUOG� FKDPSLRQV� DQG� JUHDWHVW�
SOD\HUV�� VXFK� XV� -DQ� 7LPPDQ� IRU�
9ROXPH� ����� DQG� WKHUH� ZDV��
XQIRUWXQDWHO\�� QR� ZD\� WR� UHDG� WKHP��
XVLQJ� &KHVV� ,QIRUPDQW� 5HDGHU��
$QRWKHU� LPSRUWDQW� WKLQJ� LV� WKDW� WKH�
QHZ� ([SHUW� SURJUDP� ZLOO� ZRUN� ZLWK�
FKHVV�JDPHILOHV�LQ�3*1�IRUPDW��
�
$� JRRG� VXUSULVH� IRU� PH� LQ� WKH�
1RYHOWLHV� VHFWLRQ� �� WKH� JDPH�
5RJR]HQNR�)LOLSHQNR� �,QIRUPDQW�
���� *DPH� ������ SOD\HG� LQ� WKH� ),'(�
:RUOG� ,QWHUQHW� &KHVV� &KDPSLRQVKLS�
������ZDV�DZDUGHG�WKH�0RVW�,PSRUWDQW�
7KHRUHWLFDO� 1RYHOW\� RI� WKH� 3UHFHGLQJ�
9ROXPH� ���� 6HYHQ� DUELWHUV� �$QDQG���
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�
%DUHHY�� %HQMDPLQ�� -XVVXSRZ�� /XW]��
6DORY�� ,�6RNRORY�� SXW� WKH� 5RJR]HQNR�
JDPH� LQ� ILUVW� SODFH� ���� SRLQWV��� DQG�
WKHUH�ZHUH�DOVR���SRLQWV�IURP�7LPPDQ��
�� SRLQWV� IURP� -XVVXSRZ� DQG� �� SRLQWV�
IURP�%HOLDYVN\� �ZKR�SUREDEO\�NQRZV�
VRPHWKLQJ�VSHFLDO�DERXW�WKH�SDUWLFXODU�
RSHQLQJ��� *HQHUDOO\�� TXLWH� D� JRRG�
UHDVRQ�WR�ORRN�DW�WKH�JDPH�VHULRXVO\��,�
KDYHQ
W� SOD\� WKDW� RSHQLQJ� OLQH� EHIRUH�
�DFWXDOO\� ,� NQHZ� ZHOO� RQO\� WKH�
.UDPQLN�$QDQG� ����� JDPH�� DQG� VDZ�
D� IHZ� RWKHU� LPSRUWDQW� JDPHV�
RFFDVLRQDOO\��� 1HYHUWKHOHVV�� ,�
KHURLFDOO\� GHFLGHG� WR� FRPPHQW� WKLV�
JDPH�IRU�&KHVV�7RGD\�DQG�DW�WKH�VDPH�
WLPH� UHTXHVWHG� E\� HPDLO� P\� JRRG�
IULHQG�� 5RPDQLDQ� �H[�0ROGRYLDQ��
*UDQGPDVWHU�'RULDQ�5RJR]HQNR�WR�VD\�
D� IHZ� ZRUGV� DERXW� KRZ� KLV� QRYHOW\�
ZDV�ERUQ����
�
:KHQ�,�ILQLVKHG�ZLWK�P\�DQQRWDWLRQV��,�
IRXQG� WKDW� 'RULDQ� VHQW� XV� KLV� RZQ�
GHWDLOHG�QRWHV�WR�WKH�JDPH���6R��,�GRQ
W�
VHH� EHWWHU� VROXWLRQ� WKDQ� WR� DVN� RXU�
WHFKQLFDO�HGLWRU�*UDKDP�%URZQ�WR�SXW�
ERWK�YHUVLRQV� LQ� WKH� LVVXH�� LQ�RUGHU� WR�
JLYH�UHDGHUV�WKH�SRVVLELOLW\�WR�FRPSDUH�
DQ�RXWVLGHU
V�DQG�LQVLGHU
V�JXLGH�WR�WKH�
DFXWH� $QWL�0RVFRZ� V\VWHP� DQG� WKH�
EHVW�&KHVV�,QIRUPDQW�QRYHOW\��
�
,� IRUJRW� WR� WHOO�\RX� WKDW� WKH�EHVW�JDPH�
RI�,QIRUPDQW����LV�.UDPQLN�$QDQG����
��� IURP�'RUWPXQG� ������ LW�ZRQ� LQ� LWV�
VHFWLRQ� PXFK� OHVV� FRQILGHQWO\� WKDQ�
5RJR]HQNR
V�� 7KH� JDPH� %RURYLNRY�
*ROXEHY� IURP� 8NUDLQLDQ� &KDPSLRQ�
VKLS� ����� WKDW� ,� ORVW� �DQG�FRPPHQWHG�
LQ� &7������ WRRN� QLQWK� SODFH� LQ� WKH�
EHVW� QRYHOWLHV� OLVW�� VR�� 2.�� PD\EH�
JDPHV� WKDW� ,� DQQRWDWH� KHUH� LQ� &KHVV�
7RGD\�DUH�QRW�DOZD\V�SDUWLFXODUO\�EDG��
�

2XWVLGHU�
�'�5RJR]HQNR�
�$�)LOLSHQNR�

:,&&�ZZZ�ILGH�FRP�������'���
1RWHV�E\�*0�0LNKDLO�*ROXEHY�
��G�� G�� ��F�� F�� ��®I�� ®I�� ��®F��
H�����J��K�����K���
������[I�� LV�PRUH�SRSXODU��EXW�SOD\LQJ�
OLNH� WKLV�\RX�FDQ�KDUGO\�ZLQ�7KH�%HVW��
1RYHOW\�SUL]H���
�

�
����G[F���
�������J�����J��G[F�� LV� WKH� OHVV�SUHFLVH�
PRYH� RUGHU� IRU� %ODFN�� EXW� :KLWH�
XVXDOO\�SOD\V���H��DQ\ZD\���
��H���
���7KLV�DFXWH�V\VWHP�ZDV�HPSOR\HG�E\�
6SDVVN\� LQ� WKH� ����V�� DQG� ODWHU� E\�
.DVSDURY��.UDPQLN��7RSDORY�DQG�RWKHU�
IDPRXV�SOD\HUV��3UHVXPDEO\�� LW�FDQ�EH�
OHVV� SURILWDEOH� IRU� :KLWH� WKDQ� WKH�
%RWYLQQLN�9DULDWLRQ� �����G[F����H��E����
EXW�� QHYHUWKHOHVV�� %ODFN� FDQ� KDUGO\�
KRSH�IRU�D�TXLHW�OLIH���
����J���
�������E�� ��H��� WUDQVSRVHV� WR� WKH�
%RWLQQLN�9DULDWLRQ������J����®[J��K[J��
����[J��®EG����DQG�VR�RQ���
���J��E�����H���
���7KH� PDLQ� PRYH�� EXW� :KLWH� KDV�
VHYHUDO� DOWHUQDWLYHV�� (�J��� *0� -REDYD�
DOZD\V�SOD\V���®H��"�KHUH���
�����E���
���$QG�WKLV� LV�%ODFN
V�PDLQ�DQVZHU�WKDW�
OHDGV�WR�D�FULWLFDO�FURVVURDG���
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���H��"� ®K�� �Ô�����®G��� .DVSDURY�
7DO��� 0RVFRZ� ,=� ������ ���D��� D��
���®[J��� ®[J�� ���®[I�� �[I�� ���I[J��
�J��� ����¥��®G�� ����J���H�� ���®H��
ËK�����®G��ËE�����E�"�����D[E��F[E��
���®[E�� Ë[E�� ���Ë[D�� ËE�� ���Ë[E��
®[E�� ���ËI��� .UDPQLN�� ODWHU� LW�
RFFXUUHG� LQ� :DUG�*UDEOLDXVNDV��
&RSHQKDJHQ� RSHQ� ������� �����K���
����K���K�������K���J������F��ËJ��
����H�� �D��� ����[K�� ËI�� ���®H�� F��
���®[J�� �G���Ü� .UDPQLN�$QDQG��
%HOJUDGH� ������ ���®H��"� LV� 7RSDORY
V�
VSHFLDOLW\������¥����WKH�ROG�VSHFLDOLW\�RI�
5XVODQ�6KHUEDNRY�� LV� VRPHKRZ�RXW�RI�
IDVKLRQ� QRZ�� $Q� H[DPSOH�� �����®EG��
���G��"�F[G�����H[G��®[G�����®[E��D���
���®EG�� �J�� ����[F�� �¥� � 6KLURY��
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�����E���
���,Q� IHDWXUHG� JDPH� 5RJR]HQNR�
GHOLYHUHG� D� VHULRXV� EORZ� DJDLQVW� WKLV�
WHPSWLQJ� PRYH�� �����J�� ���®H�� LV�
DOWHUQDWLYH��ZKHUH������K��"�ZDV�WKH�ODVW�
'UHHY
V� FKRLFH�� ����¥�� ®EG�� ����F��
®[H������[H���J�����ËDG���¥�����I��
®K�� ����[J�� �[J�� ���I[J�� �[K��
���J[K�� ®J�� ����G�� ®K��� ���J[K��
�J��� ����K�� �[K��� ����J�� �J���
����K�� �K��� ×¥×� 9DQ�:HO\�'UHHY��
:LMN� DDQ� =HH� ����� �� LQ� IDFW� QRWKLQJ�
UHDOO\� QHZ� VLQFH� 9DQ� :HO\� PDGH� D�
GUDZ� LQ� WKH� VDPH� ZD\� WZR� \HDUV�
HDUOLHU��DJDLQVW�/DXWLHU����
���K[J��"��
������®D�� ®[H�� ����H�«� OHG� WR�
GRXEOH�HGJHG� SOD\� LQ� VHYHUDO�
LPSRUWDQW� JDPHV�� ,�6RNRORY�'UHHY��
'RV� +HUPDQDV� ����� ZDV� FRPPHQWHG�
LQ�&7�E\�5XVODQ�6KHUEDNRY���
�����E[F�����E[F����
����$FFRUGLQJ� WR� 6H�,YDQRY�� WKLV� LGHD�
ZDV� ILUVW� SURSRVHG� E\� *0� ,JRU�
=DLWVHY�� $IWHU� ���J[I�� �� WKH� IROORZLQJ�
FRQILGHQW� ZLQ� E\� *0� 'UHHY� KDG� D�
ZLGH� SXEOLFLW\� LQ� WKH� FKHVV� ZRUOG��
�����F[E�� ���ËE�� �D��� ���®G�� F��
����¥�� �D�� ���®E�1� ����®F�� �[D��
���®H���[H������[H��®G�����G��ZLWK�
VRPH� FRXQWHUSOD\� IRU�:KLWH� RFFXUUHG�
LQ�<XIHURY�6YHVKQLNRY��&KLJRULQ�0HP�
6W�� 3HWHUVEXUJ� ������������[D�����®F��
�E�� ����F�� �D�� ���ËIG�� ËJ��
����[E�� F[E�� ����H�� �E�� ���®[H��
�F�����®F����G������K��ËJ������K��
Ë[J�� ����[J�� �[F�� ����J�� ®G��
����[I�� �F�� ���G�� �[H�� �¥�� $WDOLN�
'UHHY��6DUDMHYR�������
�����®[H���
��������®IG��"� VKRXOG� OHDYH�:KLWH� ZLWK�
SURPLVLQJ�FRPSHQVDWLRQ�IRU�D�NQLJKW���
����H��ËK���
��������®[F��"� ZDV� SURSRVHG� E\�
5RJR]HQNR� �DV� WKH� ODVW� %ODFN
V�
FKDQFH"����
����E���1��
�������F�"«� RFFXUUHG� LQ� 6H�,YDQRY�
3RWNLQ�� &KLJRULQ� 0HP� 6W�� 3HWHUVEXUJ�
�������
������D���
��������I�����J[I���G���������D�����®G��
WUDQVSRVHV�WR�WKH�JDPH�����®G����ZLWK�
D�ELJ�DGYDQWDJH���
���®G����
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���$QG�WKLV�LV�D�UHDO�DQG�NLOOLQJ�QRYHOW\��
����¥��®[F�������[E��®[H����FKHFN���
����K�� K[J��� �FKHFN��� ���®K�� �G���
�WKLV� VDYHV� D� URRN�� ����[G�� �G�¥��
ZDV� JLYHQ� E\� *0� 6H�,YDQRY� LQ�
,QIRUPDQW������
�����I���
���2U� ������[F�� ����¥������� $Q� YHU\�
QLFH� �IRU� :KLWH�� OLQH� LV� �����®[G��
����[E�� �[F�� ����F��� �H�� ����I���
�G�� ����G��� ®G�� ����H��� �G��
����[G��� �H�� ����[F��� �I��
���ËG������5RJR]HQNR��
���J[I��F���
���2U� ������[F�� ����¥�� �[G�� ����[H��
ËG�� ������ËI����� ����J��� �G��
����J�����
���®[H���[H������K�����
���7KH� ODVW� QXDQFH� �� :KLWH� PXVW�
UHPRYH� ELVKRS� IURP� H�� LQ� RUGHU� WR�
PDNH�WKLV�VTXDUH�DYDLODEOH�IRU�KLV�NLQJ���
������G������[H���[F�������H���
���$QG�:KLWH�ZRQ�HDVLO\���
������G��� ����[G�� F[G���
����[G�� ®F�� ����I�� ËF��
����[F��� Ë[F�� ���ËDE�� �G��
����H�� F[G�� ����[G�� Ë[G��
���ËE��� �F�� ���ËKE�� ËE��
���Ë�[E�� D[E�� ����H�� G��
����[H���¥��
�

,QVLGHU�
�'�5RJR]HQNR�
�$�)LOLSHQNR�

:,&&�ZZZ�ILGH�FRP�������'���
1RWHV�E\�*0�'�5RJR]HQNR�
7KLV� JDPH� ZDV� SOD\HG� LQ� WKH� ODVW�
URXQG��%\�PDNLQJ�D�GUDZ�,�KDG�D�����
FKDQFH� WR� TXDOLI\� IRU� WKH� :RUOG�
&KDPSLRQVKLS� �LQ� WKH� HQG� LW� WXUQHG�
RXW� WKDW� D� GUDZ�ZRXOG� KDYH� TXDOLILHG�
PH� DV� ZHOO��� 0\� RSSRQHQW� KDG� DQ�
HYHQ�EHWWHU�VLWXDWLRQ���E\�GUDZLQJ�WKLV�
JDPH� KH� ZRXOG� KDYH� GHILQLWHO\��
TXDOLILHG� DPRQJ� WKH� ILUVW� �� SODFHV���
�
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�
WKDQNV�WR�KLV�EHVW�%XFKJRO]�WLH�EUHDN��
1HYHUWKHOHVV� ,� GHFLGHG� WR� SOD\� IRU� D�
ZLQ���
��G�� G�� ��F�� F�� ��®I�� ®I�� ��®F��
H�����J��K�����K���
���,�XVHG� WR�SOD\� WKH�SRVLWLRQDO���%[I���
ZKLFK� JLYHV� :KLWH� D� VOLJKW� HGJH�� EXW�
%ODFN� KDV� D� YHU\� VROLG� SRVLWLRQ�� ,Q� D�
ZD\� ,� ZDV� OXFN\� WR�PHHW� )LOLSHQNR� ��
KH�DOZD\V�VWLFNV�WR�KLV�RSHQLQJV�ZKLFK�
KH� NQRZV� YHU\� ZHOO� �KH� LV� $OH[H\�
'UHHY
V� FRDFK��� VR� ,� FRXOG� ULJKWO\�
JXHVV�WKH�YDULDWLRQ���
����G[F����H��J�����J��E�����H���
���7KH� VKDUS� $QWL�0RVFRZ� *DPELW� LV�
IDVKLRQDEOH� WKHVH� GD\V� DQG� LV� D� YHU\�
ULVN\� FKRLFH� IRU� HLWKHU� VLGH�� +RPH�
SUHSDUDWLRQ�DQG�D�JRRG� IHHOLQJ�RI� WKH�
DULVLQJ� FKDRWLF� SRVLWLRQV� DUH� HVVHQWLDO�
LQ� WKLV� RSHQLQJ�� :KLWH� LV� D� SDZQ�
GRZQ�� EXW� KH� KDV� D� VWURQJ� SDZQ�
FHQWHU� DQG� SRVVLELOLWLHV� WR� EUHDN�
WKURXJK�ZLWK�WKH�KHOS�RI�G��G����
�����E���
���>����®EG��3OD\LQJ��������1EG��ZDV��IRU�
D� ORQJ� WLPH�� FRQVLGHUHG� WR� EH� D�PXVW�
XQWLO� WKH�QH[W� DGYDQFH�ZDV�SURYHG� WR�
EH� XQSOHDVDQW� IRU� %ODFN�� ���G��� ,�
DOUHDG\� KDG� H[SHULHQFH� LQ� WKLV� OLQH��
�����E�� ���G[H�� E[F�� ���H[G��� �[G��
���E[F�� ®[H�� ����G�� ®[J�� ���K[J��
ËJ�� ����[F�� ËJ��� $� JRRG� QRYHOW\��
7KH� LGHD� LV� WR� IUHH� WKH� URRN� EHIRUH�
SOD\LQJ�%J��DQG�.I��J������®H��$IWHU�
D� ORQJ�WKRXJKW�,�GHFLGHG�WKDW� WKH�EHVW�
FKDQFH�WR�NHHS�WKH�LQLWLDWLYH�LV�WR�SOD\�
D� SRVLWLRQ� ZLWK� RSSRVLWH�FRORXUHG�
ELVKRSV�� �����¥�� �J�� �.I��J����
�����ËH�� ���®[G�� �[G�� ���ËG�� �H��
����¥�� �F�� ����J�� �G�� ������ËG���
7KLV�ZRXOG�KDYH�JLYHQ�EHWWHU�FKDQFHV�
WR� GHIHQG�� ���Ë[G��� �[G�� ����F��
ËI�Õ������F��ËI�� ���ËIH��� �����H���
�G�� ���ËG��ZDV� ULJKW�� ZLWK� D� VWURQJ�
DWWDFN���������I�����ËH���
$��������[J���:H�ERWK�PLVVHG�WKLV�QLFH�
WDFWLFDO� EORZ�� ����[J�� �RU� ���Ë[J��
ËI� �� ������[F�� ����H�� �J�� ���ËI��
�H� ���
%�� �����ËG�� ����E�� �F�"� ���Ë[G���
�[G������H���J������F��ËJ������H��
�I������G�� ����ËH���������K������[J��
�[J�� ����G��� �J�� ���ËI�� �H���
����K�� �¥�� 5RJR]HQNR�3HQJ�
=KDRTLQ��'LHUHQ�����@��
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���+HUH� ZH� DUH�� 7KLV� OLQH� EHFDPH�
IDVKLRQDEOH� ODVW� \HDU�� ZKHQ� 'UHHY�
DFKLHYHG� WZR� YHU\� LPSRUWDQW� ZLQV�
ZLWK�LW��$V�,�NQHZ�)LOLSHQNR�XVHG�WR�EH�
'UHHY
V� FRDFK�� WKHUH� ZDV� GHILQLWHO\� D�
ELJ� SRVVLELOLW\� WKDW� KH� ZRXOG� SOD\� LW�
DJDLQVW�PH��>%HORZ�LV�WKH�JDPH�DJDLQVW�
5RPDQLDQ�,0�&RVPD��SOD\HG�LQ�0DUFK�
������ 'XULQJ� P\� SUHSDUDWLRQ� IRU� LW�� ,�
GLVFRYHUHG� WKH� ZKROH� LGHD� IURP� P\�
JDPH� DJDLQVW� )LOLSHQNR�� %XW� &RVPD�
SOD\HG���������J��LQVWHDG�RI���������E���VR�
,� KDG� WR� NHHS� WKH� QRYHOW\� IRU� ��
PRQWKV�� ZDLWLQJ� IRU� D� YLFWLP���� �����J��
���®H�� ËJ�� ���®[J�� ®EG�� ���®[I���
®[I�� ����I�� �E�� ����G�� K�� ����¥��
ËG�� ���®H�� F�� ���G�� H[G�� ���H[G��
�[G�� ����I�� �[I�� ����[I�� ËG��
����I�� �H�� ���ËIH��� ®G�� ����H��
�E�� ����[K�� �I�� ���ËDG��� 7UDGLQJ�
%ODFN
V� PRVW� DFWLYH� SLHFH� ������F��
���E��ËJ�����E[F��E[F�����ËE����J��
���ËHF���H�����ËE����I������H��®I��
����[I�� �[I�� ����[F�� ËG�� ����[F��
ËG�� ���®I�� ËK�� ����F�� �J�� ����J��
�[J�� ���K[J��ËE�� ���ËD���J�� ���J��
�¥�� 5RJR]HQNR�'�&RVPD�,� 5RPDQLDQ�
7HDP�&KDPS������@��
���K[J���
���>���®D��®[H������H��ËJ������F��F��
����[F�� J�� ����E���®G�� ���G[F�� E��
����G�� J[I�� ���F�� �E��� DQG� %ODFN�
ZDV� YLFWRULRXV� ODWHU� LQ� WKLV� LQFUHGLEOH�
VKDUS� SRVLWLRQ�� 6RNRORY�,�
'UHHY�$�'RV� +HUPDQDV�� ��¥��� ���
PRYHV��@��
�����E[F�����E[F����
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���:KLWH�LV�D�SLHFH�GRZQ�DQG�KH�LV�QRW�
HYHQ� WKLQNLQJ� \HW� WR� UHJDLQ� PDWHULDO��
7KH� LQLWLDWLYH� LV� PRUH� LPSRUWDQW�� EXW�
KHUH� ,� ZRXOG� OLNH� WR� H[SODLQ�
VRPHWKLQJ�� ,Q� SULQFLSOH� %ODFN
V�
SRVLWLRQ� ORRNV� XJO\�� +H� KDV� D� ORW� RI�
ZHDNQHVVHV� DQG�QR� VDIH�SODFH� IRU� WKH�
NLQJ�� %XW� KH� KDV� D� FRQVLGHUDEOH�
PDWHULDO� DGYDQWDJH� DQG� DOVR� VRPH�
SRVVLELOLWLHV� IRU�DFWLYH�SOD\��FRQQHFWHG�
PDLQO\� ZLWK� TXHHQ
V� DQG� NQLJKW
V�
DFWLRQV��4D���1H����6R�PRVW�LPSRUWDQW�
IRU� :KLWH� LV� WR� SUHYHQW� %ODFN
V�
LQLWLDWLYH�� QRW� WR� WDNH� PDWHULDO� \HW��
7KDW
V� ZK\� ���E[F�� LV� DFWXDOO\� D� YHU\�
ORJLFDO� PRYH� �� LW� HOLPLQDWHV� WKH�
SRWHQWLDO� GDQJHU� RI� EODFN� TXHHQVLGH�
SDZQV�� ,Q� ,QIRUPDWRU\� ��� �ZKLFK�ZDV�
UHOHDVHG� LQ� $SULO� ������ LI� ,� DP� QRW�
PLVWDNHQ�� ,� IRXQG� RXW� WKDW� ���E[F��
ZDV� =DLWVHY
V� LGHD�� 1R� GRXEW� DERXW�
WKDW�� EXW� VWLOO� UHDGLQJ� WKLV� ZDV� D� ELW�
SDLQIXO��FDXVH�,�FDPH�WR�WKH�VDPH�LGHD�
P\VHOI� GXULQJ� P\� SUHSDUDWLRQ� WR� WKH�
DERYH� PHQWLRQHG� JDPH� Y� &RVPD�� ,W�
ZDV� DOUHDG\� WKHQ� ZKHQ� ,� GLVFRYHUHG��
WKH� UHIXWDWLRQ� RI� %ODFN
V� SOD\�� ZKLFK�
ZDV� GHPRQVWUDWHG� LQ� WKLV� JDPH��
>���J[I��7KLV�LV�WKH�PRVW�QDWXUDO�PRYH��
EXW� LW� JLYHV� %ODFN� WRR� VWURQJ� D�
TXHHQVLGH� LQLWLDWLYH� �����F[E�� ���ËE��
�D��� ���®G�� F�� ����¥�� �D�� ���®E��
�[D�� ���®F�� �E�� ����F�� �D��
���ËIG�� ËJ�� ����[E�� F[E�� ����H��
�E�� ���®[H�� �F�� ���®F��� �G��
����K�� ËJ�� ����K�� Ë[J�� ����[J��
�[F������J��®G������[I���F�����G��
�[H�� �¥�� $WDOLN�6�'UHHY�$�6DUDMHYR�
����@��
�����®[H���
���>�����®IG�� LV� DQRWKHU� VWRU\�� 7R�
DQDO\]H� WKLV� SRVLWLRQ� WLOO� WKH� HQG� LV�
LPSRVVLEOH�� VR� KHUH� P\� YHUGLFW� ZDV�
WKDW�DIWHU����5E��1E�����D��RU����%[F��
:KLWH� MXVW� KDV� D� SRVLWLRQDO�
FRPSHQVDWLRQ�IRU�WKH�SLHFH�@��
����H��ËK���
���>�����®[F�� $Q� LPSRUWDQW� PRYH� WR�
FRQVLGHU�� &KHVV� FRPSXWHUV� HYDOXDWH�
WKH�SRVLWLRQ�DV�ZLQQLQJ�IRU�%ODFN��EXW�
LQ� IDFW� P\� RSLQLRQ� ZDV� WKDW� DIWHU�
����F�� ®[H�� ����[K�� ®I�� ���J[K���
®[J�������I��%ODFN�LV�ORVW��7KH�SDZQ�
RQ�K��LV�VLPSO\�WRR�VWURQJ�DQG�WKHUH�LV�
QRWKLQJ�%ODFN�FDQ�GR�DERXW�WKDW�@��
����E��1��

����
���7KLV� LV� D�QRYHOW\�ZKLFK�EURXJKW�PH�
WKH�&KHVV�,QIRUPDQW�ILUVW�SUL]H��,W�ORRNV�
QDWXUDO�� RI� FRXUVH�� EXW� WKH�SUREOHP� LV�
WKDW� LW� PXVW� EH� FRQQHFWHG� ZLWK� WKH�
QH[W� PRYH�� >:KLWH� ZRQ� LQ� WKH�
IROORZLQJ�JDPH��EXW�%ODFN�KDV�VHYHUDO�
SRVVLELOLWLHV� WR� LPSURYH�� ����F�� �D��
������F��"�� ����¥�� F�� ���ËDE�� �[F��
�������F��"� �� 4[F���� ����D��� �F��
���Ë[E��� ,YDQRY�6�3RWNLQ�9�6W�
3HWHUVEXUJ�����@��
������D�����®G�����
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���,Q� WKH� DQQRWDWLRQV� JLYHQ� LQ�
,QIRUPDQW� ��� WR� ,YDQRY�3RWNLQ�� RQO\�
WKH� PRYH� ����¥�� LV� DQDO\]HG� DQG� WKH�
OLQH�HQGV�E\�ZLQQLQJ�IRU�%ODFN��,Q�IDFW�
:KLWH� LV� ZLQQLQJ� E\� IRUFH� LQ� DOO�
YDULDWLRQV��VR�ZLWK����4E��DQG����1G��
WKH� HYDOXDWLRQ� ZDV� FKDQJHG� IURP� D�
ORVLQJ�OLQH�LQ�D�ZLQQLQJ�RQH����
�����I���
���7KH� LGHD� RI� WKLV� PRYH� LV� WR� SURWHFW�
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&KHVV�7RGD\�EULQJV�WKH�ODWHVW�FKHVV�QHZV��DQQRWDWHG�JDPHV�DQG�LQWHUYLHZV�GLUHFWO\�WR�\RXU�PDLOER[��GDLO\��

7KLV�LVVXH�LV�SUHSDUHG�E\�*0�0LNKDLO�*ROXEHY��WHFKQLFDO�HGLWRU�*UDKDP�%URZQ�
6XEVFULSWLRQ�LV����(XURV�IRU���PRQWKV��)RU�IXUWKHU�GHWDLOV�SOHDVH�UHIHU�WR�KWWS���ZZZ�FKHVVWRGD\�QHW��
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&KHVV� 7RGD\� LV� FRS\ULJKW� ����� E\�
$OH[DQGHU� %DEXULQ� DQG� SURWHFWHG�
LQWHOOHFWXDO� SURSHUW\� XQGHU� WKH�
,QWHUQDWLRQDO� &RS\ULJKW� FRQYHQWLRQ���
$Q\� XQDXWKRULVHG� UHSURGXFWLRQ�� YLD�
SULQW��HOHFWURQLF�IRUPDW��RU�LQ�DQ\�IRUP�
ZKDWVRHYHU� LV� VWULFWO\� SURKLELWHG�
ZLWKRXW�H[SUHVV�ZULWWHQ�SHUPLVVLRQ���
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