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6NHWFKHV

&RGH�$6�DSSOLHV�XQOHVV�LQGLFDWHG�RWKHUZLVH

&ª(VW�*HQLDO�� � � � � ������*OHQLVH
7KUHH�VKRUW�SOD\V�XVLQJ�UROH�SOD\��PLPH�DQG�GUDPD�WR�FUHDWH�D

UHOD[HG�DWPRVSKHUH��KXPRXU�DQG�D�VHQVH�RI�LQYROYHPHQW�ZKLFK�DUH
HVVHQWLDO�WR�EXLOG�FRQILGHQFH�LQ�VHQLRU�VWXGHQW�LQ�VSHDNLQJ�)UHQFK�
7KH�XVH�RI�VODQJ�DQG�FROORTXLDOLVPV�HQKDQFH�WKH�OHDUQLQJ�RI�VSRNHQ
)UHQFK��$�VLPXOWDQHRXV�(QJOLVK�WUDQVODWLRQ�DFFRPSDQLHV�WKH�)UHQFK
WH[W���6HTXHO�WR�=XW�$ORUV�
9DULHG�&DVW�� � � � � ����&RGH�%6

*HRUJLDQD� � � � �����������.HQQHWK�5RVH
��VNHWFKHV�LQVSLUHG�E\�SDLQWLQJV��0UV�.LWW\�&OLYH��7KH�5R\DO�%XWWRQ�

0DNHU��%RVZHOO�0HHWV�-RKQVRQ��$�:LQWHUªV�7DOH��'HDWK�RI�D�+HUR��7KH�)LUVW
RI�WKH�'DQGLHV��7KH�7UDJLF�0XVH��7KH�3LORW�:KR�:HDWKHUHG�WKH�6WRUP��
9DULHG�&DVW�

$OLVRQ�DQG�2WKHUV�� � ������������7KH�%R\V�DQG�WKH�*LUOV
0RUH�6NHWFKHV�� � � � �������������7HQ�6NHWFKHV�
� � ���������'DYLG�&DPSWRQ�

7KH�VNHWFKHV�DUH�IRU�DOO�DJH�JURXSV��ZLWK�PL[HG��DOO�ZRPHQ�DQG
DOO�PDOH�FDVWV��$OO�KDYH�EHHQ�SURIHVVLRQDOO\�SURGXFHG��7DEOH�7DON LQ
WKH�UHYXH�2Q�WKH�%ULJKWHU�6LGHZLWK�%HWW\�0DUVGHQ�DQG�5RQQLH�%DUNHU�
6HUYLFHZLWK�6KHLOD�+DQFRFN��LQ�WKH�UHYXH�2YHU�WKH�(LJKW��
9DULHG�&DVW��� � � � �����������������SHU�ERRN

:LOOLH�&RQNHUªV�:LQGIDOO�� � � � /HV�:DONHU
)RXU�WZHQW\�PLQXWH��UK\PLQJ��PXVLF�KDOO�PHORGUDPDV��)HZ�UH�

TXLUHPHQWV�IRU�VFHQHU\�RU�OLJKWLQJ��
�P��Z�
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=XW�$ORUV�� � � � � ������*OHQLVH
*OHQLVH·V�ILUVW�VHOHFWLRQ�RI�VKRUW�SOD\V�ZLWK�WKH�WH[W�SULQWHG�LQ�ERWK

(QJOLVK�DQG�)UHQFK�IRU�XVH�E\�VHQLRU�VFKRROV��7KH�OLYHO\�IRUPDW��XVLQJ
DFWLQJ��JHVWXUH��PLPH�DQG�GUDPD��HQVXUH�DQ�HQWHUWDLQLQJ�FODVV��
9DULHG�&DVW� � � � � ����&RGH�%6
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2QH�$FW�3OD\V

&RGH�$��DSSOLHV�XQOHVV�LQGLFDWHG�RWKHUZLVH�

$GYHQWXUH�RI�6LU�*DZDLQ�DQG�WKH�*UHHQ�.QLJKW� �
� � ����������������0LFKDHO�+HU]RJ�DQG�.HQQHWK�3LFNHULQJ

$�FRPLF�YHUVLRQ�RI�6LU�*DZDLQ·V�EDWWOH�ZLWK�WKH�*UHHQ�.QLJKW�IRU
FKLOGUHQ�RU�SXSSHWV��*DZDLQ�DFFHSWV�WKH�.QLJKW·V�FKDOOHQJH��EXW�KLV
UHOLHI�DW�GHFDSLWDWLQJ�KLP�LV�WHPSHUHG�ZKHQ�WKH�.QLJKW�SLFNV�XS�KLV
KHDG�DQG�UHPLQGV�*DZDLQ�WKDW�KH�KDV�D�IUHH�EORZ�LQ�D�\HDU·V�WLPH�
'HVSLWH�IDFLQJ�FHUWDLQ�GHDWK��*DZDLQ�KRQRXUV�KLV�SURPLVH��2Q�KLV
MRXUQH\�WR�IDFH�WKH�.QLJKW�KH�PHHWV�PDQ\ GDQJHUV�DQG�WHPSWDWLRQV�
�P��Z�� � � � � � �����&RGH�%�

$OH[�LQ�%OXQGHUODQG�� � � �������������3DWULFLD�)UHHU
$OH[��ZKLOVW�GUHDPLQJ�RI�WKH�UDW�UDFH��GLVFR�GDQFHUV�DQG�WKH�GROH�

PRQVWHU��UHDOLVHV�WKH�LPSRUWDQFH�RI�VWXG\�DQG�JRRG�H[DPLQDWLRQ
UHVXOWV��$�PRGHUQ�PRUDOLW\�WDOH��)HDWXUHV�FKRUDO�VSHDNLQJ�LQ�5DS��
�P��Z��

&DEEDJHV�DQG�&XOWXUH�� � � ���������(GLWK�6DXQGHUV
:KDW�KDSSHQV�LQ�D�VPDOO�)UHQFK�WRZQ�ZKHQ�LWV�LOOLWHUDWH�PD\RU�

ZKR�GHSHQGV�RQ�KLV�GDXJKWHU��LV�IDFHG�ZLWK�KHU�WKUHDW�WR�VHHN�D�OLIH�RI
KHU�RZQ��7UDQVODWLRQ�RI�WKH�(XJHQH�/DELFKH�FODVVLF�
�P��Z��

$�'D\�IRU�.LOOLQJ�'DIIRGLOV�� � ����������������/\QQ�%DLQV
/L]��D�GUDPD�WHDFKHU��LV�GHWHUPLQHG�WR�JHW�WKURXJK�WR�KHU�DUURJDQW�

YLFLRXV�SXSLOV��6KH�WULHV�WR�EULQJ�FRORXU�DQG�H[FLWHPHQW�LQWR�WKHLU
OLYHV��GHVSLWH�RSSRVLWLRQ�IURP�KHU�FROOHDJXHV�IRU�ZKRP�WKH�VWUDS�LV
WKH�RQO\�DXWKRULW\��,Q�D�FRQIURQWDWLRQ�ZLWK�0DUJDUHW��WKH�JDQJ�OHDGHU�
/L]�DOPRVW�XVHV�WKH�VWUDS��EXW�E\�UHIXVLQJ�WR�XVH�LW��VKH�JDLQV�WKH
FKLOGUHQ·V�UHVSHFW��

§$�VWULNLQJ�SOD\���LQ�HYHU\�VHQVH���DQG�D�KLJKO\�WRSLFDO�RQH�������JUHDW
VFRSH�IRU�LPDJLQDWLYH�FUHDWLYH�GUDPD�¨ ��$PDWHXU�6WDJH��

�P���Z�
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7KH�'D\�7KH\�/RVW�5DJJHW\�5XWK�� � �����������7RQ\�(GZDUGV
0DQG\·V�IDPLO\�DUH�PRYLQJ�KRPH��7KH�WR\V�DUH�ORRNLQJ�IRUZDUG

WR�WKH�GD\��EXW�WKHLU�SOHDVXUH�LV�VSRLOW�E\�D�QHZ�WR\�ZKR�ORFNV
0DQG\·V�GROO��5DJJHW\�5XWK��LQ�D�FXSERDUG��5DJJHW\�HVFDSHV�DQG�
ZLWK�WKH�KHOS�RI�VRPH�XQOLNHO\�FKDUDFWHUV��LQFOXGLQJ�SRPSRXV�7UDIILF
/LJKWV�DQG�D�VLJQSRVW�ZLWK�QR�VHQVH�RI�GLUHFWLRQ��ILQGV�KHU�IULHQGV
DJDLQ���
�P��Z

'RQDOEDLQ�� � � � �����������6RLQEKH�/DOO\
$�FRPSDQLRQ�SLHFH�IRU�VWXGHQWV�RI�0DFEHWK DQG�DQ�H[FHOOHQW�SOD\

IRU�DGXOWV��'RQDOEDLQ��.LQJ�'XQFDQ·V�\RXQJHVW�VRQ��LV�DSSDOOHG�E\�WKH
YLROHQW�YHUEDO�LPDJHU\�DQG�REVHVVLRQ�ZLWK�GHDWK�DQG�EORRG�LQ
0DFEHWK��,Q�GHVSDLU��KH�VHHNV�UHIXJH�LQ�WKH�,ULVK�FODVVLF� 7KH�3OD\ER\�RI
WKH�:HVWHUQ�:RUOG��6XFFHVVIXO�DW��� PDMRU�IHVWLYDOV�LQ�������LQFOXGLQJ
SHUIRUPDQFHV�E\�WKH�SUHVWLJLRXV�'XEOLQ�6KDNHVSHDUH�6RFLHW\��
�P��Z�� � � � � � �����&RGH�%�

(OGRUDGR�� � � � � -RVH�+DUULV
<RXQJ�DFWRUV�DUH�JHWWLQJ�LQWR�FKDUDFWHU�IRU�WKHLU�SOD\��$V�DQLPDOV�

WKH\�SURWHVW�DJDLQVW�0DQ·V�FUXHOW\�DQG�GLVUHJDUG�IRU�WKH�HQYLURQPHQW�
7KH\�UHWUHDW�WR�D�IDU�RII�SODQHW��(OGRUDGR��RQO\�WR�ILQG�WKDW�0DQ�LV
DOUHDG\�WKHUH��&DQ�0DQ�DQG�DQLPDOV�OLYH�LQ�KDUPRQ\"�+LJKO\�WRSLFDO��
���PL[HG��

)URP�:KHQFH�+H�&DPH�� � � �����6WHYHQ�%ODQGIRUG
,I�WKH�GHDWK�SHQDOW\�IRU�PXUGHU�ZDV�UHVWRUHG��ZKDW�FRXOG�KDSSHQ

WR�RXU�VROGLHUV"�0LFKDHO�LV�D�&DWKROLF�VHUYLQJ�LQ�1RUWKHUQ�,UHODQG��+H
LV�IUDPHG�IRU�WKH�PXUGHU�RI�D�OR\DOLVW�SDUDPLOLWDU\�DQG�ZH�VHH�KLV�DQG
KLV�IDPLO\·V�GHVSDLU�DV�WKH�GHDWK�VHQWHQFH�LV�SDVVHG��1R�WXUJLG�
SROLWLFDO�GUDPD�EXW�D�FKDUPLQJ�ORRN�DW�0LFKDHO·V�UHODWLRQVKLSV��7KH
,QGHSHQGHQWªV�§3LFN�RI�WKH�)ULQJH¨ DW�WKH������(GLQEXUJK�)ULQJH�)HVWLYDO��

§7KH�KDUVK�FRQFOXVLRQ��ZLWK�LWV�VWDUN�HFRQRP\�RI�PHDQV�WR�FRQYH\�WKH
KDQJLQJ��ZDV�PRVW�HIIHFWLYH�¨ ��7KH�6WDJH��

�P��Z� � � � � � �����&RGH�%�

+DUOHTXLQªV�5HYHQJH�	�2WKHU�3OD\V�IRU�3XSSHWV��
� � � � �������0DUJDUHW�6WDQOH\�:UHQFK

+DUOHTXLQªV�5HYHQJH ����SXSSHWV��7KH�7KUHH�7DVNV �����SXSSHWV�
3ULQFHVV�RI�$UDE\ �����SXSSHWV��7KH�'U\DG�DQG�WKH�:RRGFXWWHU �����SSWV��
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+HZHUV�RI�&RDO�� � � � � ��-RH�&RUULH
$Q�LQWHQVH�GUDPDWLF�VLWXDWLRQ�GHYHORSV�EHWZHHQ�IRXU�PHQ�DQG�D

ER\�WUDSSHG�DW�WKH�FRDO�IDFH�LQ�D�PLQH��
�P�

-DP�6HVVLRQ�� � � � ���������������,YRU\�%ULGHV
$�UXQDZD\�ERUVWDO�ER\�WDNHV�UHIXJH�LQ�D�\RXWK�FOXE��&OXE�PHP�

EHUV�KHOS�KLP�DQG�SHUVXDGH�KLP�WR�UHWXUQ�YROXQWDULO\�WR�WKH�DS�
SURYHG�VFKRRO�EXW�SURPLVH�WR�NHHS�LQ�WRXFK�ZLWK�KLP��
�P��Z��

/DQGORUG�� � � � �����6WHYHQ�%ODQGIRUG
$�VDWLUH�ZKLFK�FRQWUDVWV�WKH�ULVH�DQG�IDOO�RI�*HRUJLQD��D�SURSHUW\

GHYHORSHU��ZLWK�0DUJDUHW�7KDWFKHU·V�EHWUD\DO��$�IDVW�PRYLQJ��EODFNO\
FRPLF��HQVHPEOH�SLHFH�ZKLFK�UHTXLUHV�WKH�DFWRUV�WR�SHUIRUP�LQ�PXOWL�
SOH�U{OHV�DQG�DV�WKH�FKRUXV� 7KH�,QGHSHQGHQWªV�§3LFN�RI�WKH�)ULQJH¨ LQ
������

§&OHYHUO\�FRQVWUXFWHG�DQG�WLJKWO\�ZULWWHQ�������D�KLJKO\�HQWHUWDLQLQJ�DQG
DFXWHO\�SHUFHSWLYH�VDWLUH�RQ�WKH�7KDWFKHU�\HDUV�¨ ��7KH�6WDJH��

�Z�����RI�HLWKHU�VH[�� � � � �����&RGH�%�

/DVKLQJV�RI�*LQJHU�$OH�� � � ��������������6WXDUW�6PLWK
7KH�´6HQVDWLRQDO�6L[µ�DUH�VR�EXV\�SODQQLQJ�D�VSLIILQJ�DGYHQWXUH

IRU�WKHLU�KROLGD\V�WKDW�WKH\�IDLO�WR�QRWLFH�WKH�EHZLOGHULQJ�DUUD\�RI
LQFUHGLEOH�WKLQJV�KDSSHQLQJ�ULJKW�XQGHU�WKHLU�QRVHV��)DVW�PRYLQJ
FRPHG\��
�P��Z

7KH�0DQ�:LWK�D�1HZVSDSHU�� � ����������$��0��/LGGLDUG
&RPHG\�WKULOOHU��6RPH�FLW\�ODGV�ILQG�WKHLU�ERPE�VLWH�SOD\JURXQG

EHLQJ�XVHG�E\�VWUDQJHUV��2QH�FDUULHV�D�QHZVSDSHU��DQRWKHU�VHHPV
PRUH�VLQLVWHU��7KH\�GHFLGH�WR�LQYHVWLJDWH��EXW�DUH�KDPSHUHG�E\�D
JURXS�RI�\RXQJHU�ER\V��ZKR�DUH�DOZD\V�SUHVHQW�ZKHQ�QRW�ZDQWHG��
���FKDUDFWHUV
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0DVWHUSLHFH�DQG�2WKHU�3OD\V�� � � �(��6��3RZH
3OD\V�EDVHG�RQ�VWRULHV�E\�ZHOO�NQRZQ�DXWKRUV���IRU�DJHV������,Q

RQH�YROXPH��ZLWK�SURGXFWLRQ�QRWHV��LPSURYLVDWLRQ�H[HUFLVHV��RU��
VHSDUDWH�ERRNV�

3DUW�,� /RV�9HFLQRV �1HLJKERXUV��EDVHG�RQ §7KH�$FFRXQW�%RRN¨ E\
3HGUR�$��GH�$ODURQ��������H[WUDV��:KDW�0HQ�/LYH�%\ DGDSWHG�IURP�/HR
7ROVWR\������UROHV��7KH�*HQWOH�5DLQ VXJJHVWHG�E\�DQ�DQHFGRWH�RI�2OLYHU
*ROGVPLWK���������

3DUW�,,� 0DVWHUSLHFH VXJJHVWHG�E\ §7KH�9LROLQ¨ E\�5LFKDUG�2·0RQ�
UR\�������(YHªV�2WKHU�&KLOGUHQ VXJJHVWHG�E\ §(YH�DQG�WKH�3RRU¨ E\
9LQFHQWH�,EDQH]��������H[WUDV� 3LW\�WKH�6LQQHU�RI�D�/HVVHU�/DQG EDVHG�RQ
WKH�7ROVWR\�0DXSDVVDQW�VWRU\ §7RR�'HDU¨ �������H[WUDV��

3DUW�,,,� $QG�:KR�6KDOO�7HDFK" EDVHG�RQ §7KH�7KUHH�+HUPLWV¨ E\�/HR
7ROVWR\��������H[WUDV��7KH�'HYLOªV�-RXUQH\PDQ DERXW�*LDQQL�6FKLFFL�����
UROHV��7KH�'LVWRUWLQJ�0LUURU EDVHG�RQ §7KH�*UHDW�6FHQH¨ E\�0DXULFH
/HYHO��������H[WUDV�
&ROOHFWHG�9ROXPH���������HDFK�3DUW�������

2QH�/LWWOH�'XFN�� � � � ���������������0DUN�*UHHQ
6RPH�SXSLOV�DUH�SUHSDULQJ�WR�EXU\�D�WLPH�FDSVXOH�DW�D�����V�VFKRRO

²�ZKDW�FDQ�WKH\�LQFOXGH�ZKLFK�ZLOO�KDYH�PHDQLQJ�WR�FKLOGUHQ�LQ���
\HDUV�WLPH"�$V�WKHLU�PRGHUQ�GD\�FRXQWHUSDUWV�RSHQ�WKH�FDSVXOH��WKH\
ILQG�WKDW�PRVW�RI�WKH�FRQWHQWV�KDYH�URWWHG�DZD\��EXW�D�FU\SWLF�FOXH
OHDGV�RQH�JLUO�RQ�D�KXQW�IRU�D�KLGGHQ�GLDU\��7KH�FRQWHQWV�RI�ZKLFK
SURYH�WR�EH�H[WUHPHO\�PRYLQJ�DQG�FDXVH�WKHP�WR�FRQWHPSODWH�WKHLU
RZQ�PRUWDOLW\�DQG�WKHLU�FRPSDUDWLYHO\�SDPSHUHG�OLYHV�

3UHPLHUHG�E\�WKH�6W�3KLOLSªV�-XQLRU�:RUNVKRS DW�WKH����� *UHDWHU
0DQFKHVWHU� )HGHUDWLRQ�2QH�$FW� 3OD\� )HVWLYDO ZKHUH� LW�ZRQ�%HVW
3URGXFWLRQ��%HVW�3HUIRUPDQFH DQG�0RVW�2ULJLQDO 3OD\�

§$�ZHOO�FRQVWUXFWHG�DQG�FUDIWHG�SOD\���D�GHOLJKWIXO�PL[WXUH�RI�KXPRXU�DQG
SDWKRV�DQG�WKH�SOD\�FRQFOXGHG�TXLWH�XQSUHGLFWDEO\�RQ�D�PRVW�PRYLQJ�QRWH
��DQ�DZDUG�ZLQQLQJ�SOD\�DQG�RQH�ZKLFK�,�FRPPHQG�WR�\RXQJ�SHUIRUPHUV�¨

¥�0HJ�%UD\��*2'$�$GMXGLFDWRU
�P��Z���H[WUDV�� � � � � �����&RGH�%�
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2WKHOOR���7KH�$��(GLWLRQ�� � � �����������6RLQEKH�/DOO\
$�PRFN�VFKRODUO\�DWWHPSW�WR�FUHDWH�D�SROLWLFDOO\�FRUUHFW�HGLWLRQ�RI

2WKHOOR��3URIHVVRU�6WUDWIRUG·V�DWWHPSWV�WR�UHVROYH�WKH�SUREOHPV�RI�UDFH�
JHQGHU�DQG�DQLPDO�ULJKWV�LQ�WKH�OLJKW�RI�FRQWHPSRUDU\�WKLQNLQJ�
IORXQGHU�RQ�WKH�LVVXH�RI�'HVGHPRQD·V�KDQGNHUFKLHI��7KLV�FOHDUV�WKH
ZD\�IRU�D�IHPLQLVW�OLEHUDWLRQ�RI�WKH�WH[W�E\�KLV�VHFUHWDU\��$V�6KDNH�
VSHDUH·V�JUDQG�WUDJHG\�LV�UHGXFHG�WR�WKH�OHYHO�RI�IDUFH��VRPH�RI�WKH
ORIWLHU�WKHRULHV�RI�FRQWHPSRUDU\�OLWHUDU\�FULWLFLVP�DUH�H[SRVHG�DV
DEVXUGLWLHV��,GHDO�FRPSDQLRQ�SLHFH�WR�'RQDOEDLQ��
�P��Z�� � � � � � �����&RGH�%�

2XWZDUG�%RXQG�� � � � ���������������0DUN�*UHHQ
)LIWHHQ�VFKRRO�FKLOGUHQ�DUH�RQ�D�FDPSLQJ�WULS�WR�WKH�/DNH�'LVWULFW

DQG�KDYH�WR�FRQWHQG�ZLWK�PRXWDLQ�FOLPELQJ��IRUPLGDEOH�WHDFKHUV��D
VWRUP��VRJJ\�IRRG�DQG�VOHHSLQJ�EDJV�DQG�WKH�LQHYLWDEOH�ULYDOU\�EH�
WZHHQ�WKH�ER\V�DQG�JLUOV��%XW�LQ�WKH�WUXH�VSLULW�RI�WHDP�EXLOGLQJ
H[HUFLVHV��RSHQ�ZDUIDUH�LV�LPPLQHQW�XQWLO�WKH\�ILQG�WKDW�ZRUNLQJ
WRJHWKHU�EULQJV�WKH�EHVW�UHVXOWV��:RQ�D�&HUWLILFDWH�RI�0HULW LQ�6HFWLRQ�$
�8QGHU�����RI�WKH������*UHDWHU�0DQFKHVWHU�'UDPD�)HGHUDWLRQ�2QH�DFW
)HVWLYDO��5XQQLQJ�WLPH�����PLQXWHV�
�P��Z��DJHG��������� � � � �����&RGH�%�

2]\PDQGLDV�7KH�.LQJ�� � � ������'RURWK\�+HZOHWW
3RZHU�GRHV�QRW�EULQJ�KDSSLQHVV��$�PLJKW\�NLQJ�LV�LVRODWHG�LQ�KLV

FRXUW���VSRLOW�E\�HDUO\�VXFFHVV��VXVSLFLRXV��$�/LWWOH�0DQ�DSSHDUV�WR
KLP�LQ�WKH�PLGVW�RI�KLV�VSOHQGRXU���DQG�WKLV�/LWWOH�0DQ�LV�WKH�V\PERO
RI�KLV�LQQHU�GLVKDUPRQ\��
�P�RU��Z���H[WUDV

3DODFH�)RRWPDQ�� � � � �����������7��/��&UDZKDOO
� � � � ������0XVLF�E\�0LFKDHO�9LFNHUV

$�ORYH�WDQJOH�LQYROYLQJ�3ULQFHVV�9DOHULH·V�FKLOGKRRG�DWWDFKPHQW
WR�$QWKRQ\��KHU�H[�JRYHUQHVV�ZKR�LV�WKH�QHZ�3ULPH�0LQLVWHU��DQG�WKH
\RXQJ�.LQJ�-RKQ�RI�$SSOXYLD��$IWHU�PDQ\�FRPSOLFDWLRQV�.LQJ�-RKQ�
GLVJXLVHG�DV�D�)RRWPDQ��LV�UHFRJQLVHG�DV�QRQH�RWKHU�WKDQ�$QWKRQ\��
�P��Z�
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7KH�3DVVLQJ�RI�&OHYHUFORJV��� � ���������0DXUHHQ�1LHOG
,W�LV�WLPH�IRU�&OHYHUFORJV��D�PLVHUO\�LQGXVWULDOLVW��WR�GLH��*LYHQ�RQH

ODVW�FKDQFH�WR�UHSHQW��KH�WULHV�WR�SHUVXDGH�VRPHRQH�HOVH�WR�GLH�LQ�KLV
SODFH��+LV�ZLIH�DJUHHV��VR�ORQJ�DV�KH�DVNV�DV�LI�KH�ZHUH�SURSRVLQJ
DJDLQ��,Q�GRLQJ�VR��KH�UHFDOOV�WKH�JRRG�ROG�GD\V�ZKHQ�WKH\�ZHUH�SRRU
EXW�KDSS\��DQG�GHFLGHV�WKDW�LW�LV�KLV�WLPH�WR�GLH�DIWHU�DOO���EXW�KDV�KH
PDQ�DJHG�WR�UHGHHP�KLPVHOI"�
�P��Z��

3OD\VFULSWV��$�VHULHV�RI�GUDPDV��FRQWDLQLQJ�QRWHV�RQ�FURVV�FXUULFXODU
DFWLYLWLHV�OLQNHG�WR�WKH�SOD\V�

-XQLRU�3OD\VFULSWV�IRU������\HDU�ROGV�
/HJHQGV�RI�WKH�6HDVRQV DQG�3RZHUV�RI�WKH�(DUWK E\�3DXOLQH�(GZDUGHV��

7KH� IRUPHU� GHDOV� ZLWK� WKH� PDJLF� RI� VXQULVH� WR� WKH� ULWXDOV� RI
UDLQPDNHUV��WKH�ODWWHU�PRYHV�IURP�QDWXUDO�SRZHUV�VXFK�DV�D�VHHG
VSOLWWLQJ�D�URFN��WR�0DQ·V�SRZHU�WR�PDVWHU�PRXQWDLQV�DQG�VXUYLYH�WKH
,FH�$JH��6HDYHQWXUHV E\�'HUHN�%RZVNLOO���7KH�VHD�SURYLGHV�WKH�OLQN
EHWZHHQ�VWRULHV�DV�YDULHG�DV�6F\OOD�DQG�&KDU\EGLV�DQG�3XQFK�	�-XG\��

6HQLRU�3OD\VFULSWV�IRU�������\HDU�ROGV�
*LOJDPHVK���+HUR�RI�%DE\ORQ E\�'HUHN�%RZVNLOO���D�GUDPDWLF�GHSLF�

WLRQ�RI�WKLV�OHJHQGDU\�ILJXUH·V�PHHWLQJ�ZLWK�(QNLGX�DQG�KLV�EDWWOHV
ZLWK�WKH�*LDQWV�RI�WKH�&HGDU�)RUHVW�+RUL]RQV���7KH�6DJD�RI�&DSWDLQ�&RRN
E\�-RKQ�%R\ODQ���$Q�DFFRXQW�RI�&RRN·V�OLIH�IURP�KLV�DSSUHQWLFHVKLS�LQ
D�:KLWE\�FROOLHU\�WR�KLV�YLROHQW�GHDWK�LQ�+DZDLL��

3RUWUDLW�RI�D�0RWKHU�� ����$OIUHG�(PPHW�DQG�%DUEDUD�+XWFKLQV
/HRQDUGR�GD�9LQFL�ZDV�WKH�LOOHJLWLPDWH�VRQ�RI�D�)ORUHQWLQH�ODZ\HU

DQG�D�SHDVDQW�JLUO��&DWHULQD��DQG�ZDV�EURXJKW�XS�E\�KLV�IDWKHU�
(LJKWHHQ�\HDUV�ODWHU��&DWHULQD�PHHWV�KHU�VRQ�IRU�WKH�ILUVW�WLPH�VLQFH
LQIDQF\��
�P��Z��

5DGLFDO�:LOO�� � � � ��������������&ODXGLD�/HDI
'HYLVHG�WR�PHHW�1DWLRQDO�&XUULFXOXP�UHTXLUHPHQWV�IRU�6KDNH�

VSHDUH�DQG�WR�VKRZ�SXSLOV�KRZ�WR�DSSUHFLDWH�ZKDW�WKH\�PLJKW�VHH�DV
LUUHOHYDQW�DQG�GXOO��/HDQQH�LV�OHDUQLQJ�+HOHQD·V�OLQHV�LQ$�0LGVXPPHU
1LJKWªV�'UHDP EXW��DV�VKH�FDQQRW�XQGHUVWDQG�WKH�ODQJXDJH��VKH�IHHOV
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QR�FRQQHFWLRQ�ZLWK�WKH�FKDUDFWHU��%\�FRPSDULQJ�/HDQQH·V�IHHOLQJV�IRU
'DQQ\��:LOO�VKRZV�KHU�ZKDW�+HOHQD�IHHOV�IRU�'HPHWULXV��6LPLODU
FRQQHFWLRQV�DUH�PDGH�EHWZHHQ�/HDQQH·V�OLIH�DQG�SHUWLQHQW�VFHQHV
IURP�-XOLXV�&DHVDU DQG�5RPHR�DQG�-XOLHW��7KXV��VFHQHV�IURP�WKH�WKUHH
PRVW�VWXGLHG�WH[WV�DUH�XVHG�WR�HQDEOH�VWXGHQWV�WR�ILQG�WKH�GHSWK�RI
HPRWLRQ�LQ�6KDNHVSHDUH·V�SOD\V��
�P��Z�� � � � � � �����&RGH�%�

6SDFHQDSSHG�� � � � � �3DW�%LVVRQ
2QO\�6HEDVWLDQ��KLV�DXQW�DQG�D�YDJUDQW�UHDOLVH�WKDW�D�YLFLRXV�DOLHQ

KDV�LQYDGHG�(DUWK��:KHQ�WKH�0D\RU·V�ILHU\�GDXJKWHU�LV�VSDFHQDSSHG�
6HEDVWLDQ�FRPHV�WR�WKH�UHVFXH��$Q�H[FLWLQJ��IDVW�PRYLQJ�VKRZ�ZLWK
SOHQW\�RI�277�FKDUDFWHUV�
����� � � � � � �����&RGH�%�

7DNH�$�/HDI�2XW�RI�*UHJRU\ªV�%RRN�� � ������������-DFN�%LQJKDP
$�SURSRVHG�E\SDVV�ZLOO�GHVWUR\�DQ�ROG�WUHH��*UHJRU\�KROGV�D�VLW�LQ

LQ�WKH�WUHH�LQ�SURWHVW��7KH�LVVXH�EHFRPHV�PXGGOHG�DV�HYHU\RQH�
LQFOXGLQJ�WKH�&KXUFK��SURILWV�
�P��Z

7KHLU�7RZQ�� � � � �����6WHYHQ�%ODQGIRUG
&RQWUDVWLQJ� VWDUNO\� ZLWK� WKH� ZDUP�� VPDOO�WRZQ� OLIH� RI� LWV

LQVSLUDWLRQ��7KRUQWRQ�:LOGHU·V�2XU�7RZQ��WKLV�SOD\�SRUWUD\V�D�EOHDN�
QHVV�DW�WKH�KHDUW�RI�RXU�FLWLHV��ZKHUH�WKH�HPSOR\HG�WXUQ�WKHLU�EDFNV�RQ
WKH�OHVV�IRUWXQDWH�DQG�HYHU\RQH�LV�ORRNLQJ�RXW�IRU�WKHPVHOYHV��$
GRZQ�DQG�RXW�FRXSOH�WDNH�XV�RQ�D�WRXU�RI�$Q\YLOOH��RQ�(OHFWLRQ�'D\�
�������D�VHHWKLQJ�SLW�RI�KDWUHG��JUHHG�DQG�YLROHQFH��:LOO�WKH\�ILQG�DQ\
ZDUPWK�LQ�WKHLU�WRZQ"�7KRXJK�VHULRXV�LQ�LQWHQW��WKH�WRQH�LV�OLYHO\�DQG
YDULHG��XVLQJ�KXPRXU�DQG�WKH�PXVLF�RI�WKH�����V��

§,W�SUH�HPLQHQWO\�FRQMXUHV�XS�WKH�QDVWLHU�SHUVRQ��RI�7KDWFKHUODQG��<HW
WKLV�LV�QR�FUXGHO\�GLGDFWLF��SROLWLFDO�WKHDWUH�EXW�WHOOLQJ�HQWHUWDLQPHQW�ZLWK�D

VKDUS�H\H�RQ�FRQWHPSRUDU\�%ULWDLQ�¨ ��7KH�6WDJH��
�P��Z��������H[WUDV�� � � � �����&RGH�%�

:DLWLQJ�IRU�1HVELWW�� � � ������������1��:DUEXUWRQ
7KH�DFWRUV�WDNH�RQ�YDULRXV�U{OHV��D�QHZ�ER\�WULHV�WR�ILQG�KLV�ZD\�

WHDFKHU�VSHOOV�RXW�D�IHZ�KRPH�WUXWKV�WR�WKH�ZURQJ�SDUHQW��WZR�ER\V
FKDW�XS�D�VFKRROJLUO��
�P��Z��
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$�:DON�LQ�WKH�3DUN�� � � ���������������0DUN�*UHHQ
7KLV�´FRPLQJ�RI�DJHµ�FRPHG\�WDNHV�D�OLJKW�KHDUWHG�ORRN�DW�IRXU

WHHQDJHUV�DV�WKH\�SUHSDUH�WR�HQWHU�WKH�XQNQRZQ�DQG�IULJKWHQLQJ
ZRUOG�RI�DGXOWKRRG��)RXU�GLVWLQFW�SHUVRQDOLWLHV��ZLWK�IRXU�GLVSDUDWH
RXWORRNV�RQ�OLIH��VWUROO�WKURXJK�WKHLU�ORFDO�SDUN�SRQGHULQJ�WKHLU
FKLOGKRRG��OLIH�DQG�ORYH��2QH�\HDU�ODWHU��WKH\�PHHW�XS�DJDLQ�LQ�WKH
SDUN�²�KDYH�WKH\�OHDUQW�DQ\WKLQJ�IURP�WKHLU�H[SHULHQFHV"�5XQQLQJ
WLPH�����PLQXWHV�
�P��Z�¥�DJHG�������� � � � �����&RGH�%�

:KDW�'RHV�3HDFH�0HDQ"�� � � ��������������%RE�6FDQORQ
)RXU�*HUPDQ�FKLOGUHQ��VHSDUDWHG�IURP�WKHLU�SDUHQWV�E\�WKH�1D]LV�

DUH�NHSW�LQ�D�KRXVH�QH[W�WR�D�1D]L�FRQFHQWUDWLRQ�FDPS��:KDW�LV�WKH
VLQLVWHU�UHDVRQ�IRU�WKHLU�LPSULVRQPHQW"�
�P��Z��

:LOOLDP�DQG�WKH�$UWLVWªV�0RGHO�� � ��5LFKPDO�&URPSWRQ
)HDWXULQJ�WKH�ZHOO�NQRZQ�FKDUDFWHU�RI�WKH -XVW�:LOOLDP ERRNV��

�P��Z

7KH�:LVK�� � � � ���������������0DUN�*UHHQ
$�VXUUHDO�ORRN�DW�ZKDW�KDSSHQV�ZKHQ�IRXU�SHRSOH�DUH�JUDQWHG�D

OLIH�FKDQJLQJ�ZLVK��7KH�FRQWUDFW�VWLSXODWHV�WKDW�HYHU\�WHQ�\HDUV�WKH\
KDYH�WR�DFFRXQW�IRU�KRZ�WKH\�KDYH�XVHG�WKHLU�ZLVK��ZLWK�WKH�SHUVRQ
GHHPHG�OHDVW�ZRUWK\�KDYLQJ�WR�UHPDLQ�LQ�OLPER�DV�WKH�-XGJH�IRU�WKH
QH[W�WHQ�\HDUV��1DWXUDOO\��WKH�SUHVHQW�-XGJH�LV�HDJHU�WR�UHWXUQ�WR�KHU
GUHDP�RI�EHLQJ�&KDQFHOORU�RI�WKH�([FKHTXHU��:LOO�WKH�QHZ�ER\V�DQG
JLUO�EH�DEOH�WR�PDWFK�KHU�JXLOH"�

:RQ�WKH�1DQ�1XWWDOO�7URSK\ DQG�WKH�%HUWUDP�+ROODQG�7URSK\ LQ
6HFWLRQ�%��������\HDU�ROG�JURXS��RI�WKH�����*UHDWHU�0DQFKHVWHU�)HGHUD�
WLRQ�2QH�$FW�3OD\ )HVWLYDO��5XQQLQJ�WLPH�����PLQXWHV�
�P��Z�� � � � � � �����&RGH�%�
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7ZR�$FW�3OD\V

&RGH�$��DSSOLHV�XQOHVV�RWKHUZLVH�LQGLFDWHG�

$OLFH�LQ�:RQGHUODQG�� � � ���������������'RQ�&DUUROO
$�GHOLJKWIXO�DGDSWDWLRQ�RI�/HZLV�&DUUROO·V�LPPRUWDO�VWRU\�ZLWK

VXJJHVWLRQV�IRU�VRQJV��$�QRYHO�SDQWR�RU�DQ�LGHDO�FKLOGUHQ·V�VKRZ��
��P��Z�RU��P��Z

%DUQML�DQG�WKH�%HDU�� � � ��������������.HQ�3HDUVRQ
%DUQML��D�VLPSOH�,FHODQGHU��OHDYHV�KLV�EHDU��7UHDVXUH��ZLWK�.LQJ

6YHLQ�RI�'HQPDUN�DQG�JRHV�RQ�D�SLOJULPDJH�WR�5RPH��+H�UHVFXHV�WKH
ORYHO\�+HOHQD��EXW�LV�WULFNHG�DQG�UHWXUQV�WR�'HQPDUN�D�EHJJDU��%XW�DOO
HQGV�KDSSLO\��WKDQNV�WR�7UHDVXUH��1DUUDWHG�E\�WKH�6NDOG��6QRUUL��
�P��Z

%HDXW\�DQG�WKH�%HDVW�� � � �����������6XVDQ�6DFKRQ
7KH�VSLULW�RI�WKH�RULJLQDO�LV�UHWDLQHG��DQG�RIIHUV�JUHDW�WKHDWULFDO

VFRSH�ZLWK�GDQFHV��PLPH��KXPRXU��DQG�HQFKDQWHG�VHUYDQWV�ZKR
FRPH�WR�OLIH�DW�QLJKW�ZLWK�VWXQQLQJ�HIIHFW��0DJLFDO�IDPLO\�VKRZ�
RIIHULQJ�D�JRRG�DOWHUQDWLYH�WR�SDQWR��6XLWDEOH�IRU�PL[HG�DJH�RU�\RXWK
JURXSV��
�P��Z���H[WUDV�� � � � � �����&RGH�%�

7KH�%HDXW\�RI�WKH�'UHDPLQJ�:RRG�� � ����������0DULDQ�-RQVRQ
$Q�DGDSWDWLRQ�RI�6OHHSLQJ�%HDXW\ IRU�PRGHUQ�FKLOGUHQ��

��RU���P����RU���Z���H[WUDV

%LQJR�5R\DOH�� � � � �������1LFKRODV�&RUGHU
'DQLHO�&UDLJ�KDV�QRWKLQJ�RQ�-DQH�%ORQG��VH[\�VHFUHW�DJHQW��2XU

LQFRPSHWHQW�KHURLQH�PXVW�SLWFK�KHU�SHHUOHVV�WDOHQWV�DJDLQVW�(UQVW
6WDYUR�3RVWOHWKZDLWH�DQG�KLV�HYLO�VDXVDJH��EODFN�SXGGLQJ�DQG�PHDW�
SLH�HPSLUH��:KLOVW�%ORQG�LV�KLQGHUHG�E\�4XHXH·V�XVXDOO\�XVHOHVV�DQG
RIWHQ�SRWHQWLDOO\�OHWKDO�JDGJHWV��3RVWOHWKZDLWH�GLVSRVHV�RI�KLV�HQ�
HPLHV�WKURXJK�KLV�SLH�VKRSV�²�ZDWFK�RXW�IRU�WKH�RGG�WKXPE�LQ�\RXU
SDVW\��

*UHDW�IXQ�IRU�FKLOGUHQ�RI�DOO�DJHV��$�PLQLPXP�RI����VSHDNLQJ�SDUWV
ZLWK�PRVW�SOD\DEOH�E\�HLWKHU�VH[��5XQQLQJ�WLPH�����PLQXWHV�
9DULHG�� � � � � � �����&RGH�%�
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&OXPSHWHU�DQG�WKH�'UDJRQ��� � � ��5RQ�%HWWV
3URIHVVRU�.OLPSHU�DQG�KLV�VHFUHWDU\��RQ�D�PLVVLRQ�LQ�GDUNHVW

&RJDUODUL��VWXPEOH�XSRQ�FDYH�GZHOOHUV�%ORJ��'URJD�DQG�D�EDE\
GUDJRQ��7KH\�DUH�FDXJKW�E\�ZLFNHG�&ORQD�ZKR�LQWHQGV�WR�IDWWHQ�WKHP
XS�IRU�VDFULILFH��+HU�SODQV�DUH�WKZDUWHG�E\�WKH�GUDJRQ��$�FRPHG\��
��P��Z

&U\VWDO�DQG�WKH�*ROGHQ�+HDUW�� � ���&KULVWLQH�'HDUGHQ
3ULQFHVV�&U\VWDO��RQ�KHU���WK�ELUWKGD\��LQKHULWV�WKH�PDJLFDO�*ROGHQ

+HDUW��PDNLQJ�KHU�4XHHQ��:LWFK�1DVWHOLD�VWHDOV�WKH�+HDUW��FDXVLQJ
*RRG�)DLU\QXII�WR�FKDOOHQJH�KHU��7KH�+HDUW�LV�EURNHQ�LQWR�WKUHH�SLHFHV
DQG�VFDWWHUHG�WKURXJKRXW�WKH�UHDOP��&U\VWDO�PXVW�ILQG�WKH�P��ILUVW��
��P��Z

)HUOLSSLW\ªV�)ROO\�� � � � �����0HOYLQ�:DUKXUVW
:KHQ�6LPRQ�DQG�6DUDK�YLVLW�6DQWD·V�ZRUNVKRS��WKH\�EHJLQ�D

WKULOOLQJ�DGYHQWXUH�DV�WKH\�DQG�)HUOLSSLW\�FURVV�WKH�HQFKDQWHG�IRUHVW
WR�UHVFXH�6DQWD�IURP�WKH�:LFNHG�:LWFK��:LWK�WKH�KHOS�RI�WKH�*RRG
:LWFK�DOO�HQGV�KDSSLO\��$�FKDUPLQJ�&KULVWPDV�SOD\��
��P��Z

*UDQ�:HEVWHUªV�:DU�� � � ���������.HLWK�:LOOLDPV
&RPPLVVLRQHG�LQ������E\�/RQJEHQWRQ�&RPPXQLW\�&ROOHJH DV�D�SOD\

ZKLFK�ZRXOG�LQYROYH�SXSLOV�IURP�DOO�\HDU�JURXSV�LQ�D�SURMHFW�WR�PHHW
WKH�GHPDQGV�RI�WKH�1DWLRQDO�&XUULFXOXP RQ�:RUOG�:DU�,,�DQG�WR
FRQWUDVW�WRGD\·V�H[SHULHQFHV�RI�VFKRRO�GD\V�ZLWK�WKRVH�RI����\HDUV�DJR�
7KH�GUDPD�FKDUWV�WKH�ZDU�\HDUV�DV�WKH\�DIIHFW�D�FRPPXQLW\�DQG
FRQWUDVWV�WKH�DFWLRQV�RI�WKH�VFKRRO�EXOO\�ZLWK�WKRVH�RI�+LWOHU��
��P���Z���H[WUDV�� � � � � �����&RGH�%�

7KH�,QVLGH�6WRU\�� � � � ���.HQQHWK�3LFNHULQJ
$�GHOLJKWIXO��]RRORJLFDO�PXVLFDO��IXOO�RI�KXPRXU�DQG�GUDPD�DV�LW

FRQVLGHUV�WKH�SOLJKW�RI�DQLPDOV�LQ�RXU�PHDQ�ZRUOG��,Q�$FW�2QH�
KXPDQV�DUH�ZDWFKLQJ�WKH�]RR�DQLPDOV��EXW�LQ�$FW�7ZR�WKH�WDEOHV�DUH
WXUQHG�ZKHQ�WKH�DQLPDOV�VWXG\�WKH�KXPDQV��7KH�PRYLQJ��ILQDO�VRQJ
SURYLGHV�D�IRFXV�IRU�DOO�ZKR�FDUH�DERXW�WKH�IXWXUH�RI�WKLV�SODQHW�
,PDJLQDWLYH�FRVWXPLQJ�FDQ�SRLQW�RXW�WKH�VLPLODULWLHV�EHWZHHQ�KXPDQV
DQG�DQLPDOV��$SSUR[LPDWHO\����PLQXWHV��EXW�FDQ�EH�FXW�WR�D�RQH�DFW��
)OH[LEOH�������PDLQO\�RI�DQ\�DJH�RU�VH[�� � �����&RGH�%�
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,VODQG�RI�WKH�:LQGV�� � � ����������0DULRQ�-RQVRQ
$ERXW�WKH�EXLOGLQJ�RI�WKH�VWDWXHV�RQ�(DVWHU�,VODQG�DQG�ZK\�WKH\

ZHUH�VXGGHQO\�DEDQGRQHG��$Q�DZDUG�ZLQQLQJ�SOD\�LQ�WKH +RQROXOX
7KHDWUH�IRU�<RXWK�&RPSHWLWLRQ��
�P��Z���H[WUDV

7KH�0DJLF�&KULVWPDV�7UHH�� � � ������0HOYLQ�:DUKXUVW
:KHQ�WZR�]DQ\�LQYHQWRUV�FUHDWH�D�URERW�ORRN�D�OLNH�RI�WKH�.LQJ�

HYHU\RQH�LV�FRQIXVHG��LQFOXGLQJ�WKH�ZLFNHG�%DURQHVV�DQG�KHU�EXP�
EOLQJ�KHQFKPHQ��+RZHYHU��KHU�HYLO�SODQV�WR�VHL]H�SRZHU�DQG�VWHDO�WKH
PDJLF�&KULVWPDV�7UHH�DUH�WKZDUWHG�E\�WKH�4XHHQ��WZR�FKLOGUHQ��D
EDQG�RI�OR\DO�JQRPHV�DQG�VRPH�UDWKHU�XQXVXDO�WHFKQRORJ\��
�P��Z

7KH�0DJLF�6QRZIODNH�� � � � ��-R�%URRNV
$�JLUO�ORQJV�IRU�D�ZKLWH�&KULVWPDV��:KHQ�VKH�IDOOV�DVOHHS��VKH�LV

WUDQVSRUWHG�WR�D�PDJLFDO��ZLQWU\�ZRUOG��7KH�.LQJ��XQGHU�D�ZLWFK·V
VSHOO��KDV�SURPLVHG�KLV�GDXJKWHU·V�KDQG�LQ�PDUULDJH�WR�DQ�HYLO�GXNH�
EXW�WKH�JLUO�DQG�WKH�JRRG�IDLU\�ZRUN�WRJHWKHU�WR�SXW�WKLQJV�WR�ULJKWV��
�P��Z

7KH�0DJLF�6QRZPDQ�� � � ���������$QJHOD�/DQ\RQ
:K\�GLG�WKH�UHLQGHHU�UXQ�DZD\�DQG�ZKR�ZLOO�KHOS�6DQWD�UHFDSWXUH

WKHP"�3OHQW\�RI�DXGLHQFH�SDUWLFLSDWLRQ�IRU�\RXQJHU�FKLOGUHQ�DV�WKH\
KHOS�0RWKHU�&KULVWPDV�ZLWK�KHU�VSHOOV�DQG�GHOLYHU�WKH�SUHVHQWV��
�P��Z

7KH�0DJLF�7UDFWRU�� � � � ���3DW�%RQG
%DURQ�*UDEDORWW�LV�DERXW�WR�HYLFW�:LGRZ�/DFNSHQQ\��)DLU\�*DUGH�

QLD�JLYHV�7LQQ\�D�0DJLF�7UDFWRU�WR�UHSODFH�KLV�SORXJK��%LOO�DQG�%HQ
VWHDO�WKH�7KLQJXPDMLJ��7RP�DQG�WKH�%DURQ·V�GDXJKWHU�VDYH�WKH�GD\
DQG�DOO�HQGV�KDSSLO\�ZLWK�WKH�:LGRZ�DQG�%DURQ�VHWWLQJ�XS�D�FR�
RSHUDWLYH��
�P���Z���H[WUDV

�����

Printed by Pressworks.
16:31PM 11/10/111
File youth.dtp, page 14.
PDF reDirect



$�0LGVXPPHU�1LJKWªV�7UDYHVW\���$�5RPDQWLF�&RPHG\�:LWKRXW�WKH
6OXVK\�%LWV��� � � �
� � � � � �������1LFKRODV�&RUGHU

:HOFRPH�WR�WKH�*UHHN�KROLGD\�LVODQG�SDUDGLVH�RI�'RPHVWRV��(QWHU
1RUPDQ�DQG�'RQQD�ZKR·YH�HORSHG��,W�VKRXOG�EH�D�URPDQWLF�ZHHN�
EXW�HQWHU�'XDQH��'RQQD·V�MLOWHG�ORYHU��HDJHU�IRU�1RUPDQ·V�EORRG�
2EHURQ�DQG�7LWDQLD��.LQJ�DQG�4XHHQ�RI�WKH�)DLULHV��KDYH�IDOOHQ�RXW��$
JURXS�RI�DPDWHXU�DFWRUV��OHG�E\�3HWHU�4XLQFH��DUH�UHKHDUVLQJ�D�SOD\
IRU�WKH�)HVWLYDO�RI�WKH�6DFUHG *RDWKHUG��,W·V�D�VKDPEOHV��7KLQJV�JR
IURP�EDG�WR�ZRUVH�ZKHQ�WKH�PLVFKLHYRXV�3XFN��WRXULVW�JXLGH�DQG
ULSSHU�RII�RI�WRXULVWV��JHWV�JRLQJ��6RRQ�HYHU\RQH·V�LQ�ORYH�ZLWK�WKH
ZURQJ�SHUVRQ�DQG�WKH�'RPHVWRV�3OD\HUV·�SURGXFWLRQ�LV�D�ILDVFR��7KLV
FRPHG\�LV�D�JUHDW�LQWURGXFWLRQ�WR�6KDNHVSHDUH��$OWKRXJK�PXFK�KDV
EHHQ�FKDQJHG�IURP�$�0LGVXPPHU�1LJKWªV�'UHDP��WKH�EDVLF�SORW�UH�
PDLQV�DQG�WKH�SOD\�ZLWKLQ�D�SOD\�LV�HDVLO\�UHFRJQLVDEOH��$SSUR[L�
PDWHO\�����PLQXWHV��
���PDLQ�UROHV���H[WUDV��'RXEOLQJ�SRVVLEOH��� � �����&RGH�%�

0RRQ�2Q�<RXU�%DFN�� � � ��������������/LQGD�6PLWK
$�KDPVWHU�LV�DFFLGHQWDOO\�OHIW�EHKLQG�LQ�DQ�HPSW\�KRXVH��+H�VWDUWV

RII�DV�D�SDWKHWLF�SHW�EXW��ZLWK�WKH�KHOS�RI�D�VSLGHU��D�WDS�GDQFLQJ�EHHWOH
DQG�RWKHUV��KH�IOHHV�WKH�JDQJVWHU�UDWV�DQG�VHWV�RXW�RQ�DQ�HYHQWIXO
MRXUQH\��6RPHWKLQJ�FRPSOHWHO\�GLIIHUHQW��
���SOD\HUV��'RXEOLQJ�SRVVLEOH�

0UV�6KDNHVSHDUH���7KH�3RHWªV�:LIH�� � ��������$YULO�5RZODQGV
+DYH�WKH�GHEDWHV�RYHU�ZKR�UHDOO\�ZURWH�6KDNHVSHDUH·V�SOD\V�JRW�LW

DOO�ZURQJ"�)RUJHW�0DUORZH��WKH�WUXH�DXWKRU�ZDV�QRQH�RWKHU�WKDQ
$QQH�+DWKDZD\��)ROORZLQJ�6KDNHVSHDUH·V�IXQHUDO��$QQH�LV�OHIW�DORQH
ZLWK�KHU�PHPRULHV�RI�WKHLU�OLIH�WRJHWKHU�DQG�D�GRFXPHQW�VLJQHG�E\
:LOO�DWWHVWLQJ�WKDW�VKH�ZDV�WKH�WUXH�DXWKRU��7KURXJK�D�VHULHV�RI
IODVKEDFNV�ZH�JOLPSVH�NH\�PRPHQWV�LQ�WKHLU�URPDQFH��WKHLU�ILUVW
PHHWLQJ��:LOO·V�IDLOXUH�DV�D�SOD\ZULJKW�LQ�/RQGRQ��$QQH·V�SURSRVDO
WKDW�KH�SUHWHQG�KH�ZURWH�KHU�SOD\V�DV�LQ�WKRVH�WLPHV�HGXFDWHG�ZRPHQ
ZHUH�UHJDUGHG�DV�ZLWFKHV��WKH�VXFFHVV�RI�WKHLU�FRQ��WKH�VXGGHQ�GHDWK
RI�+DPQHW��DQG�ILQDOO\�:LOO·V�GHDWK��$�IXQ�DOWHUQDWLYH�WR�WKH�VFKRRO
6KDNHVSHDUH�SOD\��$SSUR[LPDWHO\�����PLQXWHV��$���ZRPDQ�PRQR�
ORJXH�LV�DOVR�DYDLODEOH�
�P��Z����SOD\HUV�ZLWK�GRXEOLQJ��� � � �����&RGH�%�
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0XVLFDO�7DLOV�DQG�'LUW\�'HHGV�� � � �����-R�(DJOH
$�GHOLJKWIXO�IDQWDV\�DERXW�D�JDQJ�RI�FDWV�EHLQJ�FKDVHG�E\�WKH�HYLO

'LUW\�'HHGV�ZKR�ZDQWV�WKHP�IRU�JORYHV��%HIULHQGHG�E\�WKH�OLNHDEOH�
\HW�IHDUVRPH��7HUURGDFW\O�DQG�VRPH�FLUFXV�SHUIRUPHUV��WKH�FDWV�WUL�
XPSK�DQG�DUH�IUHH�WR�XVH�WKHLU�PXVLFDO�WDOHQWV��7KH�DQLPDOV�DUH�ZHOO�
REVHUYHG�DQG�FDQ�EH�HDVLO\�SRUWUD\HG�ZLWK�EDVLF�FRVWXPHV��:LWK
RULJLQDO�PXVLF�DQG�VRQJV��RIIHUV�KLJKO\�RULJLQDO�IDPLO\�HQWHUWDLQPHQW�
��P��Z��,QWHUFKDQJHDEOH�

7KH�2OG�5XVW�%XFNHW�� � � � ��5RQ�%HWWV
7U\LQJ�WR�HVFDSH�WKH�FOXWFKHV�RI�D�SULP�DQG�GRPLQHHULQJ�PRWKHU�

WZR�JLUOV�VWRZ�DERDUG�D�VWHDPHU��%XW�WR�QR�DYDLO�DV�PRWKHU�FDWFKHV
WKHP��:KHQ�WKH�GUXQNHQ��PLVRJ\QLVW�&DSWDLQ�DQG�WKH�FUHZ�RI�WKH�2OG
5XVW�%XFNHW�VDLO�ZLWK�WKHP�RQ�ERDUG��KLODULRXV�DQG�IDUFLFDO�FRQIOLFWV
HUXSW��
�P��Z�� � � � � � �����&RGH�%�

2QH�&KLOG�DW�D�7LPH�� � � ���.HQQHWK�3LFNHULQJ
7R�HVFDSH�SRYHUW\��VRPH�IDPLOLHV�LQ�WKH�GHYHORSLQJ�ZRUOG�VHOO

WKHLU�FKLOGUHQ�LQWR�¶WRXULVW�LQGXVWULHV·���WKH�VODYH�DQG�VH[�LQGXVWULHV��$
WHDFKHU·V�HIIRUWV�WR�VDYH�D�FKLOG�WKURXJK�3ODQ�,QWHUQDWLRQDOªV VSRQVRU�
VKLS�SURJUDPPH�DUH�FRQWUDVWHG�ZLWK�WKH�IDLOXUH�RI�WKH�8QLWHG�1DWLRQV
WR�GHILQH�D�FKLOG��OHW�DORQH�GHILQH�DEXVH��:LWK�PXVLF��9HU\�SRLJQDQW�
)OH[LEOH�FDVW�RI������ � � � �����&RGH�%�

3HWHU�DQG�WKH�3ULQFHVV�� � � ������0HOYLQ�:DUKXUVW
&RQWDLQV�VRPH�HOHPHQWV�RI�SDQWRPLPH��7KHUH�DUH�VHYHUDO�FDWFK\

VRQJV�DQG�WKH�SOD\�FDQ�HDVLO\�EH�SHUIRUPHG�RQ�D�VPDOO�VWDJH��
�P��Z���H[WUDV

7KH�3LHG�3LSHU�RI�+DPHOLQ��� � ��*HRIIUH\�7KRUQEHU
+DPHOLQ�7RZQ�&RXQFLO�UHIXVHV�WR�SD\�WKH�3LSHU�IRU�ULGGLQJ�WKHP

RI�UDWV��VR�KH�WDNHV�WKH�FKLOGUHQ�DZD\��7KH�H[SORLWV�RI�EUDYH�+DQV�WR
ILQG�WKH�FKLOGUHQ��UHWXUQ�WKHP�VDIHO\�DQG�ZLQ�WKH�KDQG�RI�KLV�EHORYHG
*UHWFKHQ�DUH�WKH�PDLQ�LQJUHGLHQWV��$Q�H[FHOOHQW�DGDSWDWLRQ��
�P��Z
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3LQRFFKLR�� � � � � ������$��:DOO
*HSSHWWR��D�SRRU�WR\�PDNHU��FUHDWHV�D�SXSSHW��ZLVKLQJ�KH�KDG�D

VRQ�WR�FDUH�IRU�DQG�ORYH��$�JRRG�IDLU\�JLYHV�OLIH�WR�WKH�SXSSHW�ZKR
PXVW� UHPDLQ�D�ZRRGHQ�ER\� XQWLO� KH� HDUQV� WKH� ULJKW� WR� D� ILQDO
WUDQVIRUPDWLRQ��/RWV�RI�VFRSH�IRU�IXQ�DQG�SDWKRV��
���SOD\HUV

4XHVW�IRU�D�*ROGHQ�.H\�� � � ��*HRIIUH\�7KRUQEHU
:LWFK�6\ELO�KDWHV�KDSS\�FKLOGUHQ��VR�VKH�VWRSV�SURGXFWLRQ�DW�WKH

7R\�)DFWRU\��7KH�4XHHQ·V�0DJLFLDQ�DQG�KHU�FDW�WKZDUW�WKH�:LWFK��$
SRSXODU��PDJLFDO�DGYHQWXUH�ZKLFK�FDSWLYDWHV�DOO�DJHV��
�P��Z

5LJKW�5R\DO�3DFN�RI�1RQVHQVH�� � � ��9��:LONHV
$�OLJKW�KHDUWHG�IDQWDV\�RI�SOD\LQJ�FDUGV�HQDFWLQJ�WKHLU�RZQ�JDPH

RI�OLIH��:ULWWHQ�LQ�SDQWR�VW\OH�ZLWK�WKH�-RNHU�DV�3ULQFLSDO�%R\�DQG�WKH
4XHHQ�RI�'LDPRQGV�DV�WKH�'DPH��6FRSH�IRU�DXGLHQFH�SDUWLFLSDWLRQ
DQG�VLPSOH�RU�HODERUDWH�VSHFLDO�HIIHFWV��
�P��Z���H[WUDV

5XPSOHVWLOWVNLQ�� � � � �������������-XGLWK�6KRQH
0D\RU�/DUI�RYHUKHDUV�7RP�WKH�0LOOHU·V�ODWHVW�RXWUDJHRXV�FODLP

DQG�UHSRUWV�EDFN�WR�JUHHG\�.LQJ�)OXPEOXP��ZKR�VXPPRQV�7RP·V
GDXJKWHU�0DULD�WR�WKH�SDODFH�IRU�KHU�WR�VSLQ�VWUDZ�LQWR�JROG��0DULD�LV
KHOSHG�E\�HYLO�5XPSOHVWLOWVNLQ�EXW�DW�D�WHUULEOH�SULFH�
��P��Z���H[WUDV

6LU�*DZDLQ�DQG�WKH�*UHHQ�.QLJKW�����0LNH�+HU]RJ�	�.HQ�3LFNHULQJ
$�GUDPDWLVDWLRQ�RI�WKH�&��WK�VWRU\�RI�WKH�*UHHQ�.QLJKW·V�FKDOOHQJH

WR�WKH�&RXUW�RI�.LQJ�$UWKXU��6LU�*DZDLQ��WKH�EUDYHVW�RI�$UWKXU·V
NQLJKWV��SLFNV�XS�WKH�JDXQWOHW��7KH�FKDOOHQJH�LV�IRU�*DZDLQ�WR�WDNH�DQ
XQRSSRVHG�VZLQJ�DW�WKH�*UHHQ�.QLJKW·V�QHFN�LQ�UHWXUQ�IRU�WKH�.QLJKW
GRLQJ�WKH�VDPH�WR�*DZDLQ�D�\HDU�ODWHU��*DZDLQ�WKLQNV�KH�LV�VDIH�ZKHQ
KH�VHYHUV�WKH�.QLJKW·V�KHDG��EXW�LV�WHUULILHG�ZKHQ�WKH�KHDGOHVV�NQLJKW
UHPLQGV�KLP�QRW�WR�PLVV�WKH�UH�PDWFK�QH[W�1HZ�<HDU·V�(YH��+RZ�FDQ
*DZDLQ�IDFH�VXFK�D�IRH"�,V�KLV�KRQRXU�SURYHG�WR�EH�WUXH"�
���P��Z���H[WUDV�� � � � � �����&RGH�%�
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6WDU�6WUXFN��� � � � �������1LFKRODV�&RUGHU
0HHW�&DSWDLQ�-DQH�7��.OXQN��WKH�LQFRPSHWHQW�&DSWDLQ�RI�WKH�6WDU�

VKLS (QWHULWLV��RQ�LWV�MRXUQH\�WR�VHHN�RXW�QHZ�ZRUOGV��+HU�FUHZ�DUH�QR
EHWWHU��/W�8UJH�LV�D�Q\PSKRPDQLDF��6QRWW\�WKH�(QJLQHHU�KDV�D�SHU�
SHWXDO�FROG�DQG�0U�&KHFNRXW�FRXOG�ERUH�IRU�WKH�XQLYHUVH��.OXQN�LV
VHQW�E\�WKH�GLPLQXWLYH�$GPLUDO�+DOI�1HOVRQ�WR�UHSUHVHQW�WKH�)HGHU�
DWLRQ�DW�WKH�ZHGGLQJ�RI�7DQJ�WKH�7DVW\��$ODV��ZLWK�'LDPRQG�/LO�DQG
KHU�SLUDWHV�WUDIILFNLQJ�LQ�KXPDQV�IRU�VSDUH�SDUW�VXUJHU\��LW·V�QRW�JRLQJ
WR�EH�SODLQ�VDLOLQJ��$GG�LQ�WKH�ZHDOWK\�7DUTXLQ�DQG�KLV�VSRLOW�VLVWHU�
VHYHUDO�URERWV�ZLWK�PLQGV�RI�WKHLU�RZQ�DQG�D�EXQFK�RI�HVFDSHG�VODYHV
DQG�LW·V�D�UHFLSH�IRU�EXQJOLQJ�PLVDGYHQWXUHV��7KLV�VSRRI�LV�LQFUHGLEO\
FKHDS�WR�SHUIRUP���LQ�IDFW��WKH�FKHDSHU�WKH�VHW��WKH�EHWWHU��5XQQLQJ
WLPH������PLQXWHV��
���U{OHV���H[WUDV��6FRSH�IRU�GRXEOLQJ��� � �����&RGH�%�

7KH�6WRU\�0DNHU�� � � � ���&KULVWLQH�'HDUGHQ
7LUHG�RI�EHLQJ�WKHPVHOYHV��&LQGHUHOOD��$ODGGLQ��D�ZLWFK�DQG�D�IDLU\

WKURZ�DZD\�WKHLU�WUDGLWLRQDO�WUDGHPDUNV���WKH�VOLSSHU��ODPS��VSHOOV�DQG
ZDQG��1H[W�GD\��ZKHQ�WKH\�JR�WR�ZRUN��WKH\�ILQG�DQ�DQJU\�QRWH�IURP
WKH�6WRU\PDNHU��+H�RUGHUV�WKHP�WR�SHUIRUP�WZR�JRRG�GHHGV�LQ�RUGHU
WR�ZLQ�EDFN�WKHLU�SURSV��0XVLF�DYDLODEOH��
�P��Z

7KH�7DVNV�RI�0LQJ�/R�� � � ���������,��DQG�-��5XVVHOO
'DXJKWHU�1XPEHU�7KUHH�RI�WKH�&KLQHVH�UR\DO�IDPLO\�ZLVKHV�WR

PDUU\�D�VLPSOH�PDQ��7KH�3ULQFH�ZKR�ORYHV�KHU�LV�D�SHUIHFW�PDWFK�IRU
KHU��
��P��Z���H[WUDV
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7URLOXV�DQG�&ULVH\GH�� ���.HQQHWK�3LFNHULQJ�DQG�0LNH�+HU]RJ�
$�GUDPDWLVDWLRQ�RI�*HRIIUH\�&KDXFHU·V�SRHP��,W�WHOOV�KRZ�WKH

F\QLFDO�7URLOXV��D�JUHDW�7URMDQ�ZDUULRU�SULQFH��IHOO�LQ�ORYH�ZLWK�WKH
EHDXWLIXO�ZLGRZ��&ULVH\GH��7URLOXV�HQOLVWV�WKH�KHOS�RI�KLV�EHVW�IULHQG�
3DQGDUXV�WR�ZLQ�KHU�ORYH��3DQGDUXV�PDQLSXODWHV�&ULVH\GH·V�IHHOLQJV
DQG�DOPRVW�IRUFHV�WKH�WZR�LQWR�EHG��ZKHUH�WKH\�GLVFRYHU�SDVVLRQ�LQ
HDFK�RWKHU·V�DUPV��7KHLU�ORYH�DIIDLU�VHHPV�WR�EH�GHYHORSLQJ�SHUIHFWO\
XQWLO��LQ�D�FUXHO�WXUQ�RI�)RUWXQH·V�ZKHHO��GLVDVWHU�VWULNHV��&ULVH\GH�LV
XVHG�DV�D�SDZQ�LQ�DQ�H[FKDQJH�ZLWK�WKH�*UHHN�DUP\��7URLOXV��IHDULQJ
WKDW�WKHLU�ORYH�ZLOO�GLH��EHJV�&ULVH\GH�WR�HORSH�ZLWK�KLP��6KH�UHIXVHV�
SURPLVLQJ�WR�UHWXUQ�DV�VRRQ�DV�VKH�FDQ��%XW�WKH�IDLWKOHVV�ZRPDQ
LPPHGLDWHO\�IDOOV�IRU�D�*UHHN�VROGLHU��2QFH�7URLOXV�OHDUQV�RI�KLV
ORYHU·V�ILFNOHQHVV��KH�VZHDUV�EORRG\�UHYHQJH�RQ�WKH�*UHHN�DQG
ODXQFKHV�KLPVHOI�LQWR�EDWWOH�ZLWK�D�GHDWK�ZLVK��7KH�SOD\�UHTXLUHV�D
VLQJOH��PXOWL�IRFXV�VHW��7KHUH�LV�D�VHULHV�RI�EHDXWLIXO�VRQJV�IRU�ERWK
7URLOXV�DQG�&ULVH\GH��$�GHOLJKW�WR�VWDJH��
�P��Z�� � � � � � �����&RGH�%�

7KH�:LWFK�DQG�WKH�:LIIOHU�� � � ��*HRIIUH\�7KRUQEHU
$Q�XQXVXDO�DQG�H[FLWLQJ�DGYHQWXUH��$�PDLG�ZDQWV�EHWWHU�UROHV��$

PRGHUQ�VFKRRO�JLUO�ZDQGHUV�LQWR�)DLU\ODQG�DQG�PHHWV�WKH�:LIIOHU�
7KH�FDVW�LQFOXGHV�D�PHPEHU�RI�WKH�DXGLHQFH�ZKR�KHOSV�WKH�SORW�DORQJ�
�P���Z

:XWKHULQJ�+HLJKWV�� � � ���������������*LOO�+LVFRWW�
7KLV�DGDSWDWLRQ�RI�(PLO\�%U|QWH·V�SRSXODU�FODVVLF�ZDV�SURIHVVLRQ�

DOO\�SUHPLHUHG�E\�WKH�0LOOVWRQH�*ULW�7KHDWUH�&RPSDQ\�LQ�������*LO�
OLDQ�KDV�SDUHG�WKH�FDVW�GRZQ�WR�D�PLQLPXP�DQG�VLPSOLILHG�WKH
VWDJLQJ��PDNLQJ�LW�LGHDO�IRU�VFKRROV�DQG�WRXULQJ�FRPSDQLHV��$OO�WKH
PDLQ�FKDUDFWHUV�DUH�UHWDLQHG�DQG�WKH�ORYH�DIIDLU�EHWZHHQ�+HDWKFOLII
DQG�&DWK\�KDV�DOO�WKH�SDVVLRQ�RI�WKH�RULJLQDO��
�P��Z�� � � � � � �����&RGH�%�
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)XOO�/HQJWK�3OD\V�

&RGH�$��DSSOLHV�XQOHVV�LQGLFDWHG�RWKHUZLVH�

7KH�$GYHQWXUHV�RI�0U�3LFNZLFN�� � ���������$QWKRQ\�+LQGV
7KLV�ZLWW\�GUDPDWLVDWLRQ�RI�WKH�SRSXODU�'LFNHQV·�FODVVLF�LV�HVSH�

FLDOO\�VXLWDEOH�IRU�JURXSV�ZLWK�OLPLWHG�IDFLOLWLHV��H�J��VFKRROV��DV�QR
DFWXDO�VHWV�DUH�UHTXLUHG��$OO�WKH�YLVXDO�SURGXFWLRQ�YDOXHV�FRPH�IURP
FRORXUIXO�FRVWXPHV�DQG�HIIHFWLYH�OLJKWLQJ��,W�LV�SDUWLFXODUO\�DSW�DW
&KULVWPDV��
��P��Z

7KH�$GYHQWXUHV�RI�7RP�6DZ\HU�� ������������&KDUORWWH�&KRUSHQQLQJ
$Q�DGDSWDWLRQ�RI�0DUN�7ZDLQ·V�IDPRXV�QRYHO�ZKLFK�UHWDLQV�DOO�WKH

IDYRXULWH�FKDUDFWHUV�DQG�VFHQHV��
��P��Z

$UP\�RI�,QQRFHQWV�� � � ���������.HLWK�:LOOLDPV
$�%ULWLVK�ILJKWHU�SLORW�KDV�EHHQ�VKRW�GRZQ�GXULQJ�WKH�)LUVW�*XOI

:DU�DQG�LV�EHLQJ�KXQWHG�E\�WKH�,UDTLV��)HYHULVK��KH�KDOOXFLQDWHV�DERXW
WKH�VXIIHULQJV�RI�6WHSKHQ�DQG�KLV�´DUP\�RI�LQQRFHQWVµ���WKRXVDQGV�RI
FKLOGUHQ�ZKR�PDUFKHG�WR�WKH�+RO\�/DQG�WR�SHUVXDGH�WKH�0XVOLPV�WR
UHWXUQ�-HUXVDOHP�WR�WKH�3RSH���WKH�&KLOGUHQ·V�&UXVDGH�RI�������7KLV�LV
D�VWRU\�RI�FUXHOW\�DQG�GDQJHU��P\VWHU\�DQG�VXSHUVWLWLRQ��FRXUDJH�DQG
FRZDUGLFH��FXQQLQJ�DQG�VWXSLGLW\��KXPRXU�DQG�WUDJHG\�EXW��DERYH
DOO��RI�D�JURXS�RI�RUGLQDU\�FKLOGUHQ�RQ�DQ�LQFUHGLEOH�MRXUQH\��$V�WKH\
IDFH�EDQGLWV�DQG�VZLQGOHUV�WKHLU�LQLWLDO�KLJK�VSLULWV�ZDQH��7KH\�DUH�RQ
D�VXLFLGH�PLVVLRQ�XQOHVV�VRPHRQH�VWRSV�WKHP��$�PRYLQJ�GUDPDWLVD�
WLRQ�RI�RQH�RI�WKH�VDGGHVW�HSLVRGHV�LQ�WKH�&UXVDGHV��
��P���Z�����RI�HLWKHU�VH[�� � � � �����&RGH�%�

%U|QWHV�RI�+DZRUWK�3DUVRQDJH�� � ������������-RKQ�'DYLVRQ
,W�LV������DQG�%UDQZHOO�%U|QWH·V�VWDU�LV�ZDQLQJ��ZKLOVW�&KDUORWWH·V

LV�ULVLQJ��([FHOOHQW�FKDUDFWHULVDWLRQ�ZLWK�SOHQW\�RI�KXPRXU��
�P��Z
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$Q�,WDOLDQ�6WUDZ�+DW�� � � ��������7KRPDV�:DOWRQ
7KLV�DGDSWDWLRQ�RI�/DELFKH·V�FRPLF�PDVWHUSLHFH�KDV�EHHQ�VXFFHVV�

IXOO\�SURGXFHG�LQ�'XEOLQ��%LUPLQJKDP��%ULVWRO�DQG�/RQGRQ��DQG�ZDV
PDGH�LQWR�DQ�RXWVWDQGLQJ�ILOP�E\�5pQH�&ODLU��

§%\�QRZ�DOPRVW�D�FODVVLF�H[DPSOH�RI�IDQWDVWLF�IDUFH��,W�KDV�EHHQ
H[WUHPHO\�ZHOO�DGDSWHG�IURP�WKH�RULJLQDO�)UHQFK�¨

��+LJKHU�(GXFDWLRQDO�-RXUQDO��
��P��Z

-DQH�(\UH�� � � � ����������&RQVWDQFH�&R[
%DVHG�RQ�WKH�VXFFHVVIXO�WHOHYLVLRQ�VHULDO��
§,W�SUHVHUYHV�WKH�VSLULW�RI�WKH�RULJLQDO�ZKLOVW�NHHSLQJ�WKH�DFWLRQ�VZLIW�

PRYLQJ�DQG�GUDPDWLF�DQG�LV�UHFRPPHQGHG�¨ ��'UDPD�
�P��Z

/HJHQG�RI�WKH�&URFNIRUG�7UHDVXUH�� � �����������&KDUOHV�(YDQV
7ZR�ER\V�VKHOWHU�DW�&URFNIRUG�&DVWOH��7KH\�PHHW�WKH�VLQLVWHU

EXWOHU�ZKR�FRYHWV�WKH�IDPRXV�&URFNIRUG�&KLPHV��'HWHUPLQHG�WR�IRLO
KLP��WKH\�DUH�DLGHG�E\�WKH�FORFN�ILQJHUV�ZKLFK�DUH�DQLPDWHG�ZKHQ
DQ\RQH�VLWV�RQ�WKHLU�SLOODU��$PLG�DUJXPHQW��GRPHVWLF�GLYLVLRQV�DQG
EXPEOLQJ�\RXQJ�)UDQN��WKH�EXWOHU�ORRNV�VHW�WR�WULXPSK���EXW�DOO�HQGV
ZHOO��
�P��Z

7KH�0DJLF�+RUQ�� �������&KDUORWWH�&KRUSHQQLQJ�DQG�$QQH�1LFKROVRQ
,Q�WKH��WK�FHQWXU\��5RODQG��&KDUOHPDJQH·V�QHSKHZ��VHHNV�WR�UH�

FRYHU�WKH�(PSHURU·V�IDPRXV�VZRUG��'XUDQGDO��IURP�WKH�HYLO�)DOHULQD��
�P��Z

0RQVLHXU�3HUULFKRQ�*RHV�$EURDG��� � ��������7KRPDV�:DOWRQ
$�UROOLFNLQJ�IDUFH�E\�WKH�DXWKRU�RI�WKH�FODVVLF ,WDOLDQ�6WUDZ�+DW��

��P��Z

7KH�2QO\�:D\�� 5HY��)UHHPDQ�:LOOV�DQG�5HY��&DQRQ�/DQJEULGJH
$�GUDPDWLVDWLRQ�RI�&KDUOHV�'LFNHQV·�$�7DOH�RI�7ZR�&LWLHV��DQG�6LU

-RKQ�0DUWLQ�+DUYH\·V�JUHDW�VXFFHVV��
��P��Z

7KH�3KLORFWHWHV�RI�6RSKRFOHV�� � ���.DWKOHHQ�)UHHPDQ
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$Q�DFWLQJ�YHUVLRQ��LQ�(QJOLVK��VXLWDEOH�IRU�VFKRROV�DQG�FROOHJHV��
§%RWK�SRHWLFDO�DQG�DFFXUDWH�¨ ��&ODVVLFDO�5HYLHZ��

�P���&KRUXV

4XLQWHW�LQ�$�)ODW�� � � � ����������%DVLO�$VKPRUH
7ZR�VWXGHQW�FRXSOHV�UHIOHFW�RQ�LGHRORJLHV�DQG�WKHLU�FRPSDWLELOLW\

ZKLOVW�VKDULQJ�D�IODW�ZLWK�D�UDGLFDO�\RXQJ�SRHW��2YHU�WLPH��WKH�UHOD�
WLRQVKLSV�FKDQJH��$�GHOLJKWIXO�SOD\��$GDSWHG�IURP�WKH�5XVVLDQ�QRYHO�
6TXDULQJ�WKH &LUFOH��E\�9DOHQWLQ�.DWDHY�
�P��Z

5DGLR�5HVFXH�� � � �����������&KDUORWWH�&KRUSHQQLQJ
$�\RXQJ�ER\�DQG�KLV�VLVWHU�H[SHULPHQW�ZLWK�DPDWHXU�UDGLR�DQG

VDYH�D�WUDLQ�IURP�GLVDVWHU��7KLV�FRPHG\�GUDPD�VHWV�IRUWK�WKH�FRXUDJH
DQG�LQWHOOLJHQFH�RI�\RXWK�LQ�D�VWRU\�RI�DEVRUELQJ�LQWHUHVW���
�P��Z

7LPEOHZLW�� � � � ����������0DULDQ�-RQVRQ
$�VWDU��WLUHG�RI�EHLQJ�ERXQG�E\�WKH�PDWKHPDWLFDO�UXOHV�RI�OLIH�LQ�WKH

VN\��FRPHV�WR�HDUWK�LQ�RUGHU�WR�ILQG�WKH�ZDUPWK�RI�KXPDQ�ORYH��
��P��Z���H[WUDV��'RXEOLQJ�SRVVLEOH�

:XWKHULQJ�+HLJKWV�� � � ������������-RKQ�'DYLVRQ
$�SRSXODU�DFWLQJ�YHUVLRQ�RI�WKLV�GUDPDWLF�VWRU\��3URIHVVLRQDOO\

WRXUHG�LQ������
�P��Z
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8VHIXO�,QIRUPDWLRQ

$SSURYDO�&RSLHV
7KLV�LV�D�FRQYHQLHQW�DQG�LQH[SHQVLYH�ZD\�WR�VHOHFW�\RXU�QH[W�SOD\�

$�VLQJOH�FRS\�RI�DQ\�QXPEHU�RI�RXU�SOD\V�FDQ�EH�SHUXVHG�IRU�XS�WR�D
PRQWK�IRU�VHOHFWLRQ�SXUSRVHV�RQO\��2QFH�\RX�KDYH�VHOHFWHG�\RXU
SOD\��SOHDVH�UHWXUQ�WKH�DSSURYDO�FRSLHV�DQG�RUGHU�DQ�DFWLQJ�VHW��6HH
RXU�3ULFH�/LVW�IRU�RXU�FXUUHQW�FKDUJHV�

3ULFHV
6FULSWV�DQG�IHHV�DUH�SULFHG�E\�&RGH��)RU�FXUUHQW�UDWHV��SOHDVH�VHH

RXU�3ULFH�/LVW�

2YHUVHDV�$JHQWV
2XWVLGH�RI�WKH�8.�DQG�(XURSH��H[FHSW�,UHODQG���DSSOLFDWLRQ�IRU

VFULSWV�DQG�SHUIRUPDQFH�IHHV�VKRXOG�EH�PDGH�WR�

%DNHUªV�3OD\V� 32�%2;��������4XLQF\��0$��������86$

'$/52� 32�%2;��������%UDDPIRQWHLQ��6RXWK�$IULFD

'UDPD�/HDJXH�RI�,UHODQG�0LOO�7KHDWUH��'XQGUXP�7RZQ�&HQWUH�
'XQGUXP��'XEOLQ�����,UHODQG

2ULJLQ�7KHDWULFDO� 32�%2;�4������49%�3RVW�2IILFH��6\GQH\��
16:�������$XVWUDOLD

3OD\�%XUHDX� 32�%2;������1HZ�3O\PRXWK��1HZ�=HDODQG

&UHVVUHOOHV�3XEOLVKLQJ�&RPSDQ\�/LPLWHG
���6WDWLRQ�5RDG�,QGXVWULDO�(VWDWH��&ROZDOO��

+HUHIRUGVKLUH��8.��:5����51
7HOHSKRQH����������������

(�PDLO�� VLPRQ#FUHVVUHOOHV�FR�XN
ZZZ�FUHVVUHOOHV�FR�XN
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