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' DYLG�-RQHV� � � � � � � � � � � � � � � � � � � ��3UHVLGHQW
%RE�. UXHJHU� � � � � � � � � � � � � � 3UHVLGHQW�( OHFW
-LP �: HVVP DQ� � � � � � � � � � � � � �9 LFH�3UHVLGHQW
2 OLYLHU�' H�0 HXOGHU� � � � � � � � �&OXE�6HFUHWDU\
&DWKHULQH�0 DU\ �6XOOLYDQ� � � � � � � � �7UHDVXUHU
' DYLG�%HHGH� � � � � � � � � � � ��6HUJHDQW�DW�$ UP V

' X%TVU�`�]�f[T2W

7HUP ��� � � � � � � � � ����������7HUP ��� � � � � � � � �
6WHYH�&RRSHU�����������������/ LVD�' XQQ�

�7HG�+ DP LOWRQ����������������7RP �5RXVH���
��������-D\ �+ LQHV�����������������6WHSKHQ�6KLQH����

�������) UHG�: DOOUDSS���������������-DQD�6Q\ GHU����������
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5 HSRUW�RI �WKH�0 HHWLQJ�RI �WKH�7DP SD�,QWHUED\ �5 RWDU\ �&OXE��0 D\ �� � ��� � � �
E\ �-D\ �+ LQHV

3UHVLGHQW�' DYH�RSHQHG�WKH�P HHWLQJ��RQO\ �WR�DEGLFDWH
LQ�IDYRU�RI�+ XJK�+ DUOHVV���5XP RU�KDG�LW�WKDW�' DYH
Z DV� RQ� KLV� Z D\ � WR� ,RZ D�� EXW� KH� Z DV� GUHVVHG
VXVSLFLRXVO\ � LQ� JROI� WRJV�� %HVLGHV�� XQOHVV� WKH\ � DUH
UXQQLQJ�IRU�SUHVLGHQW��QRERG\ �DFWXDOO\ �JRHV�WR�,RZ D
LQ�0 D\ �� � 7KH�FRUQ�WKHUH�LV�QRW�NQHH�KLJK�XQWLO�WKH
) RXUWK�RI�-XO\ ��

) DWKHU� %RE� Z D[ HG� SRHWLF� DJDLQ
WRGD\ ��SURYLGLQJ�XV�Z LWK�D�KHDYHQO\
SRHP �LQ�GDFW\ OLF�KH[ DP HWHU��+ H�VDLG�

´ 6KDNHVSHDUH� FDQ� NHHS� KLV� ROG� LDP ELF
SHQWDP HWHU�µ��́ $ OO·V�Z HOO�WKDW�HQGV�Z HOO�µ�DV
WKH�%DUG�P LJKW�KDYH�SXW�LW�

3HWHU�$ OOHQ�OHG�RII�WKH�+ DSS\ � ' ROODUV
Z LWK�WKH�REVHUYDWLRQ�WKDW�KH�Z DV�KDSS\
WR�KDYH�VKRZ Q�XS���( QVOLH�Z DV�P LVVLQJ�LQ
DFWLRQ��DQG�Z H�DOO�SUD\ HG� IRU�KLV�VZ LIW

UHWXUQ�� 0 HDQZ KLOH�� WKHUH� Z DV� DQ� XQH[ SHFWHG
FRRNLH�VXUSOXV��

%RE�. UXHJHU�KLP VHOI�VKRZ HG�XS�IRU�WKH�ILUVW�WLP H
VLQFH�KLV�ORVLQJ�HQFRXQWHU�Z LWK�D�&RORUDGR�P RXQWDLQ�
+ H�Z DV�KDSS\ �KH�KDG�EHHQ�Z HDULQJ�D�KHOP HW�GXULQJ
WKDW� FRQIURQWDWLRQ�� VLQFH� LW� LV� QRZ � P LVVLQJ� D� ODUJH
FKXQN� WKDW� RWKHUZ LVH� Z RXOG� KDYH� EHHQ� D� KROH� LQ
%RE·V�KHDG��

-D\ �7RELQ�Z RQ�WKH�WULIHFWD�DW�WKH�. HQWXFN\ �' HUE\ �
Z KLFK� P HDQV� GULQNV� DUH� RQ� KLP �� DQG� %RE� + DWWRQ
VXUYLYHG�D�FUXLVH�WR�0 H[ LFR�DQG�EDFN�

-DQD�LQWURGXFHG�WKH�YLVLWRUV�DQG�JXHVWV��Z KLFK
LQFOXGHG�6FRWW�5RXVH��D�FKLS�RII�WKH�ROG�7RP ��

+ XJK�LQWURGXFHG�6WHYH�0 DJHUV��Z KR�LQWURGXFHG
RXU�JXHVW�VSHDNHU���) RU�WKH�VHFRQG�WLP H�LQ�WZ R�Z HHNV
RXU�VSHDNHU�Z DV�D�FRXQW\ �HP SOR\ HH��RQO\ �WKLV�WLP H�KH
Z DV�VSHDNLQJ�H[ �FDWKHGUD�DQG�LQ�XQLIRUP ��

5RQ�5RJHUV�LV�DQ�$ VVLVWDQW�&KLHI�LQ�+ LOOVERURXJK
&RXQW\ �) LUH�5HVFXH�DQG�KDV�EHHQ�D�ILUHP DQ�IRU� � �
\ HDUV�� $ FFRP SDQLHG� E\ � KLV� VLGHNLFN� %LOO� %DLOH\
�´ : RQ·W�\ RX�FRP H�KRP H"���Z KR�GLG�QRW��KRZ HYHU�
KDYH�HYHQ�D�VLQJLQJ�SDUW��5RQ�JDYH�XV�D�GHDWKOHVV
SUHVHQWDWLRQ� HQWLWOHG� ´ ) LUH� 5HVFXH�� 5HVSRQVH� WR
' LVDVWHUV�µ 7KLV� Z DV� DQ� RYHUYLHZ � RI� ORFDO� 8 UEDQ
6HDUFK�DQG�5HVFXH��8 6$ 5��DQG�WKH�� � � � �P LOOLRQ�Z H
VSHQG�RQ�LW�LQ�+ LOOVERURXJK�&RXQW\ �HYHU\ �\ HDU���0 RVW
RI�WKH�SUHVHQWDWLRQ�FRQFHUQHG�GLVDVWHUV�QRW�DFWXDOO\ �LQ
WKH�FRXQW\ ��EXW�QHYHUWKHOHVV�YHU\ �FORVH�WR�KRP H�

7KH� VWRU\ � EHJLQV� LQ� � � � � �� Z KHQ� + XUULFDQH
$ QGUHZ �GHYDVWDWHG�VRXWKHUQ�) ORULGD���%HFDXVH�WKLV
Z DV� VXFK� D� P DMRU� GLVDVWHU�� WKHUH� Z DV� DQ� RYHU�
Z KHOP LQJ� UHVSRQVH� IURP � WKH� UHVW� RI� WKH� FRXQWU\ �
8 QIRUWXQDWHO\ ��LW�Z DV�QRW�FRRUGLQDWHG���%HFDXVH�WKH
UHVSRQGHUV�GLG�QRW�EULQJ�LQ�WKHLU�RZ Q�VXSSOLHV��WKH\

DFWXDOO\ �KDP SHUHG�UHVFXH�HIIRUWV�E\ �SODFLQJ�LQFUHDVHG
GHP DQGV�RQ�ORFDO�VXSSOLHV�RI�Z DWHU��IRRG��DQG�LFH��

7KH�OHVVRQV�OHDUQHG�Z HUH�IRU�UHVSRQGHUV�WR�EH�VHOI�
VXSSRUWLQJ� DQG� IRU� WKHUH� WR� EH� D� FHQWUDO� SRLQW� RI
FRRUGLQDWLRQ�IRU�UHVRXUFHV���&KLHI�5RJHUV�GLG�KLV�EODQGO\
EXUHDXFUDWLF�EHVW�WR�DVVXUH�XV�WKDW�WKHUH�Z RXOG�EH�XQLILHG
FRP P DQG�DW�WKH�VFHQH�RI�DQ\ �GLVDVWHU��EXW�Z DV�YDJXH�DV
WR�Z KR�Z RXOG�DFWXDOO\ �EH�LQ�FKDUJH�Z KHQ�WKH�JULW�KLWV�WKH
VDQG�

+ DYLQJ� OHDUQHG� WKH� OHVVRQV� RI� $ QGUHZ �� 8 6$ 5
GHSOR\ HG�WR�HLJKW�KXUULFDQHV�LQ�� � � � ��LQFOXGLQJ�WKH�IRXU
Z KLFK�EOHZ �E\ �XV�DW�FORVH�UDQJH��&KDUOH\ ��) UDQFHV��,YDQ�
DQG�-HDQQH���,Q�YLHZ �RI�WKH�UHFHQW�P HJDVWRUP V�LQ�. DQVDV�
LW�LV�LQWHUHVWLQJ�WKDW�5RQ�GHVFULEHG�&KDUOH\ �DV�P RUH�RI�D
´ WZ HQW\ �P LOH�Z LGH�WRUQDGRµ�WKDQ�D�KXUULFDQH���%XW�E\ �IDU
WKHLU�P RVW�LP SUHVVLYH�GHSOR\ P HQW�Z DV�LQ�WKH�DIWHUP DWK
RI� . DWULQD�LQ�� � � � �� � : H�VDZ �VOLGHV�RI�GHVWUR\ HG�VWUXF�
WXUHV��LQFOXGLQJ�D�P DMRU�SDUW�RI�D�IRXU�ODQH�,�� � �EULGJH
P LVVLQJ�P RVW�RI�LWV�VHJP HQWV���,Q�UHWURVSHFW��LW�Z DV�DOVR
QRW�D�JRRG�LGHD�WR�SURWHFW�0 LVVLVVLSSLDQV�IURP �WKH�VLQ�RI
JDP EOLQJ�E\ �LQVLVWLQJ�WKDW�WKHLU�FDVLQRV�EH�ORFDWHG�HYHU�
VR�VOLJKWO\ �RIIVKRUH�RQ�IORDWLQJ�EDUJHV�

6LQFH� GLVDVWHUV� FDQ� KLW� DQ\ Z KHUH� DQG� DUH� QRW
FRQILQHG�WR�+ LOOVERURXJK�&RXQW\ ��RXU�ER\ V�JR�Z KHUH�WKH
DFWLRQ�LV���,Q�WXUQ��Z KHQ�Z H�DUH�KLW��VLP LODU
8 6$ 5�WHDP V��WKHUH�DUH�QLQH�LQ�WKH�VWDWH�
Z LOO�FRP H�KHUH���/ RFDO�WD[ HV�KHOS�NHHS�RXU
JX\ V�LQ�UHDGLQHVV��EXW�GHSOR\ P HQWV�DUH
XOWLP DWHO\ � UHLP EXUVHG� E\ � WKH� IHGHUDO
JRYHUQP HQW� LQ� WKH� IRUP � RI� ) ( 0 $ �� � 7KH
UHLP EXUVHP HQW�SURFHVV�FDQ�EH�YHU\ �WLP H�
FRQVXP LQJ�� � $ V� DQ� H[ DP SOH�� LW� WRRN� � �
P RQWKV�IRU�) ORULGD�WR�JHW�LWV�P RQH\ �EDFN�IURP �WKH�IHGV
DIWHU�. DWULQD��DQG�WKHQ�RQO\ �EHFDXVH�* RYHUQRU�-HE�%XVK
KDG�D�KLJK�OHYHO�IULHQG�LQ� : DVKLQJWRQ�� ( G�DVNHG�KRZ
ORQJ�LW�Z RXOG�WDNH�WR�HYDFXDWH�WKH�7DP SD�%D\ �DUHD����5RQ
HVWLP DWHG�WKDW�LW�Z RXOG�WDNH�DW�OHDVW�� � �KRXUV��HYHQ�Z LWK
UHYHUVH� IORZ �RI�WKH�P DMRU�KLJKZ D\ V�� � ,W�Z DV�FOHDU�WKDW
XQLW\ �RI�FRP P DQG�KDV�QRW�\ HW�DUULYHG��KRZ HYHU��Z KHQ�LW
Z DV�UHYHDOHG�WKDW�ODZ �HQIRUFHP HQW�SHRSOH�GR�QRW�OLNH
UHYHUVLQJ�P DMRU�KLJKZ D\ V�EHFDXVH�LW�LV�VR�ODERU�LQWHQVLYH�
%DVLFDOO\ �� \ RX� KDYH� WR� VWDWLRQ� D� WUDIILF� FRS� DW� HYHU\
LQWHUVHFWLRQ�WR�NHHS�VRP HRQH�IURP �GULYLQJ�QRUP DOO\ �RQ
WKH�URDGV�DQG�FDXVLQJ�DQRWKHU�GLVDVWHU��

$ W�WKH�FRQFOXVLRQ�RI�WKH�SUHVHQWDWLRQ��+ XJK�JDYH
5RQ�D�QLIW\ �P HP R�SDG�LQ�OLHX�RI�WKH�VWDQGDUG�FRIIHH�FXS�
7KH�FORXG�RI�VXVSLFLRQ�DQG�LQWULJXH�UHWXUQHG�WR�WKH�ILIW\ �
ILIW\ ���5LFN�%RUJVWURP �FDOOHG�RXW�GLUHFWLRQV�WR�RXU�VSHDNHU
DV�WR�KRZ �WR�UHDG�WKH�WLFNHW�DQG�WKHQ�LP P HGLDWHO\ �Z RQ
WKH�UDIIOH���8 SURDU�HQVXHG�DW�WKLV�FROOXVLRQ��VR�WKH�P HHWLQJ
Z DV�KXUULHGO\ �DGMRXUQHG�
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� � � 7DP SD� ,QWHUED\ � 5 RWDU\ � 6WHDN� DQG
&RUQ��DW�%RE�DQG�&LQG\ �. UXHJHU·V�KRXVH�

7KLV�Z LOO�EH�WKH�6	 &�WR�WRS�DOO�SUHYLRXV�DWWHP SWV�
7KHUH�Z LOO�EH�WKH�KLJKHVW�TXDOLW\ �ILOHW�P LJQRQ��P DGH
WR� RUGHU�� IUHVK� URDVWHG� FRUQ� DQG� D� KDQG�SLFNHG
VHOHFWLRQ�RI�ILQH�Z LQHV�DQG�VSLULWV���

3XW�WKLV�RQ�\ RXU�FDOHQGDU�DQG�LQYLWH�SURVSHFWLYH
P HP EHUV�

-XQH�� � m

n

�� �1 R�/ XQFK�0 HHWLQJ���6HH�QH[ W�HQWU\ �

-XQH� � � m

n

� � � ,QVWDOODWLRQ� %DQTXHW� DW� 3DOP D� &HLD
* ROI �DQG�&RXQWU\ �&OXE��� 0 RUH�GHWDLOV�WR�IROORZ �

-XQH�� � m

n

� � � o
m � �5 DS�6HVVLRQV�Z LWK�6� 7 / �GHOHJDWHV
DW�) ORULGD�6RXWKHUQ�&ROOHJH���� � �� � DP ���� �� � SP ���* R
WR� KWWS���ZZZ�GLUHFWRU\ �RQOLQH�FRP�URWDU\ �� � � � �( YHQW�
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5RWDU\ �' DWDEDVH�1 HHGV�
<RXU�$WWHQWLRQ

E\ �5 LFN�%RUJVWURP

7KH�' ,675,&7�$ 1 ' �&/ 8 %�' $ 7$ %$ 6( �LV�RQ�OLQH
DQG�UHDG\ �IRU�P HP EHUV�DQG�FOXEV�WR�XVH�

* R�RQ�OLQH�LQWR�WKH�SURJUDP �DQG�XSGDWH�\ RXU
SHUVRQDO�ILOHV���7KLV�Z LOO�EH�D�JUHDW�WRRO�IRU�\ RXU�FOXE
DQG�IRU�WKH�GLVWULFW���7R�XSGDWH�\ RXU�ILOH�SOHDVH�JR�WR�
ZZZ�GDFGE�FRP�� � � � �� � <RXU� SDVVZ RUG� LV� \ RXU� 5,
QXP EHU�� Z KLFK� \ RX� FDQ� ILQG� RQ� WKH� ODEHO� RI� WKH
´ 5RWDULDQµ�P DJD] LQH��GRQ·W�HQWHU�WKH�ILUVW�] HUR���DQG
\ RXU�XVHU�QDP H�LV�\ RXU�HP DLO�DGGUHVV��

3OHDVH�P DNH�WKLV�D�SULRULW\ �DV�LW�Z LOO�RQO\ �EH�DV
JRRG�DV�WKH�LQIRUP DWLRQ�Z H�KDYH�LQ�WKH�SURJUDP �

,I�\ RX�KDYH�DQ\ �TXHVWLRQV��FRQWDFW�WKH�' LVWULFW
6HFUHWDU\ �3' * �' RQ�* ULIILQJ�DW�URWDU\ # UDWKHUIO\ �FRP�
' * �5XEHQ�$ OIDUDV�DW�MDOIDUDV# PVQ�FRP��RU�P H��WKH
' LVWULFW�7UDLQHU�3' * ��DW�ULFNERUJVWURP# KRWPDLO�FRP�

3OHDVH��OHW·V�P DNH�WKLV�D�SULRULW\ ���

+ DQN�: LOOLDP V
0 D\ �� � WK

' DYLG�	 �,QJULG�%HHGH
0 D\ �� �

prq

+ ( $ / 7+ �7 ,36�) 5 2 0 �
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. ( ( 3,1 * �<2 8 �´ ,1 �7+ ( �. 1 2 : µ

E\ �&LQG\ �. UXHJHU��0 3+

+ RZ �6Z HHW�,W�,V

' LG�\ RX�NQRZ �WKDW��Z KHQ�DSSOLHG�GLUHFWO\ �WR�Z RXQGV�
UDZ �KRQH\ �NHHSV�WKHP �IURP �JHWWLQJ�LQIHFWHG"��,W�P XVW
EH� UDZ � KRQH\ �� QRW� WKH� SURFHVVHG� NLQG� LQ� WKH
VXSHUP DUNHW���<RXU�QDWXUDO�P DUNHW�Z LOO�FDUU\ �LW�

1 RW� RQO\ � GRHV� KRQH\ � DFW� DV� DQ
DQWLEDFWHULDO�DQG�DQWLIXQJDO�DJHQW��LW�KHOSV
GLVLQIHFW�DQG�VSHHG�WKH�KHDOLQJ�SURFHVV�LQ

Z RXQGV��VFUDSHV�DQG�EXUQV���,W�DOVR�FRQWDLQV
D� P XOWLWXGH� RI� YLWDP LQV�� P LQHUDOV� DQG
DP LQR�DFLGV�

. HHS� UDZ � KRQH\ � RQ� KDQG� DW� KRP H�
&RQVXP H� LW� IRU� \ RXU� KHDOWK� DQG�� LI� DQG

Z KHQ�\ RX�JHW�LQMXUHG��\ RX�Z LOO�KDYH�ILUVW�DLG
�RQ�WKH�VSRW�

1 ( : 6/ ( 77( 5 �1 2 7( 6
7KLV�LV�\ RXU�QHZ VOHWWHU���3OHDVH�VHQG�DQ\ �VXJJHVWLRQV�RQ
KRZ �WR�LP SURYH�LW��FRUUHFWLRQV��RU�LWHP V�IRU�SXEOLFDWLRQ
WR�6X] DQQH�&RRSHU�DW�VX] DQQH# WEUSF�RUJ��� ' HDGOLQH�LV
� �� � �SP �RQ�0 RQGD\ ���7KDQNV�IRU�\ RXU�KHOS�
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0 D\ �� � 5 REHUWD�) HUQDQGH] ��( QYLURQP HQWDO���$GYRFDF\ ���� �
* OREDO�: DUP LQJ

0 D\ �� � : LW�2 VWUHQNR��3UHVLGHQW�RI�7KH�0 XVHXP �RI�6FLHQFH
	 �,QGXVWU\

0 D\ �� � &RDFK�- LP �/ HDYLWW���8 6) �) RRWEDOO�3URJUDP

- XQH�� ' LFN�&ULSSHQ���7KH�7DP SD�%D\ �' HYLO�5 D\ V

- XQH�� � 1 R�/ XQFK�0 HHWLQJ��,QVWDOODWLRQ�%DQTXHW

1 ( : 6�$ 1 ' �1 2 7( 6�) 5 2 0 �

' ,675 ,&7�� � � �

6HP LQDU�IRU�7RP RUURZ ·V�/ HDGHUV��
<RX·UH�,QYLWHG�WR�WKH�5 DS�6HVVLRQV��

5RWDULDQV�DQG�VSRXVHV�DUH�LQYLWHG�WR�DWWHQG
5DS�6HVVLRQ�Z LWK�WKH�GHOHJDWHV�DW�) ORULGD
6RXWKHUQ�&ROOHJH�RQ�7XHVGD\ �WKURXJK

7KXUVGD\ �� -XQH� � � � � � � IURP
DERXW�� � �� � DP �XQWLO�� �� � SP �
&RP H�DQG�VHH�WKDW��Z LWK�WKLV
JURXS�EHFRP LQJ�OHDGHUV��Z H

DUH�LQ�WKH�EHVW�RI�VKDSH�DV�D�VRFLHW\ �� � $ �FRP SOHWH
VFKHGXOH�DQG�P DS�LV�DYDLODEOH�DW�WKLV�Z HEVLWH��
KWWS���ZZZ�GLUHFWRU\ �RQOLQH�FRP�URWDU\ �� � � � �( YHQW�' LV
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