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V�TXHVWLRQ�DV�EHVW�,�FDQ��%0:�ZLOO�JHW�LW�ULJKW�ZKHQ�WKHLU�WHDPZRUN�
LPSURYHV��7KH�FRPSDQ\�,�ZRUNHG�IRU�DQG�DOO�WKH�ELJ�*HUPDQ�FXVWRPHUV�DUH�UXQ�E\�
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7KH�QH[W�SHRSOH�LQ�WKH�SHFNLQJ�RUGHU�EHORZ�WKH�HQJLQHHUV�DQG�WKH�DFFRXQWDQWV�ZKR�ZDQW�
WR�NQRZ�ZK\�\RX�DUH�JLYLQJ�DZD\�IRUNV�DQG�VFUDSSLQJ�VWRFN�
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4 of 9 1/06/09 9:41 PM

����

����

$PD]RQ
%X\�\RXU�ERRNV�DQG�
JRRGLHV�IURP�$PD]RQ���
EXW�VWDUW�DW�WKH�+8�%RRNV�
6HDUFK�SDJH

DQG�ZH�JHW�D�VPDOO�
SHUFHQWDJH�RI�\RXU�
SXUFKDVHV���DQG�LW�FRVWV�
\RX�QRWKLQJ��7KDQNV�

QRW�JLYHQ�WKH�H[WHUQDO�VXSSOLHU�DOO�WKH�ULJKW�LQIR�DQG�WKH�HQJLQHHUV�MXPS�DW�WKH�FKDQFH�WR�
LPSURYH�WKH�SURGXFW�ZLWKLQ�WKH�ZKROH�WHDPV�PDMRU�DLP�RI�VWD\LQJ�LQ�EXVLQHVV��,W�PDNHV�
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ODZ\HU�FKDOOHQJHG�LW�\RX
G�JHW�D�VLPSOH��RXU�HPSOR\HHV�XVHG�WKH�LQIRUPDWLRQ�WKH\�KDG�DW�
WKH�WLPH��DQVZHU�
,�QHYHU�FDPH�XS�ZLWK�D�ZD\�WR�EHDW�WKH�V\VWHP�RQ�WKLV�H[FHSW�UHSHDWHG�FRQWDFW�DQG�
WKUHDWV�WR�SXEOLFLVH�LVVXHV��(YHQ�LI�HYHU\�)����RZQHU�ZHQW�WR�WKH�GHDOHU�RQ�WKH�VDPH�GD\�
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DERXW�WKH�LQVWDOOHG�EDVH�RI�SURGXFW�LQ�WKH�ILHOG�JLYHV�WKH�DSSHDUDQFH�RI�WKH�YHU\�ZRUVW�
NLQG�RI�FRUSRUDWH�F\QLFLVP�WR�PH�
/HW�XV�KRSH�WKDW�SXEOLFLW\�LV�WKH�DQVZHU�DQG�WKDW�%0:�UHOHQWV�XQGHU�WKH�SXEOLF�VSRWOLJKW�
DQG�LQLWLDWHV�D�UHFDOO�
/DVW�HGLWHG�E\�NKD\ORFN�����QG�2FWREHU������DW��������5HDVRQ��*UDPPDU�	�PLVVLQJ�ZRUGV���

���QG�2FWREHU�����

7KUHHZKHHOERQQLH�
9HWHUDQ�+8%%HU

� -RLQ�'DWH��$SU�����
/RFDWLRQ��:HVW�<RUNVKLUH�8.
3RVWV�����

6RUU\��,�PLV�UHDG�WKH�VWXII�RQ�$'9�5LGHU��,�WKRXJKW�WKHUH�KDG�EHHQ�D�UHFDOO�QRW�MXVW�D�
GHVLJQ�FKDQJH�
7KHUH�DUH�D�FRXSOH�RI�RUJDQLVDWLRQV�LQ�WKH�8.�ZKR�PLJKW�FRQYLQFH�%0:�WR�VRUW�WKLV�RXW�
EHIRUH�VRPHRQH�JHWV�NLOOHG��7KH�6007��6RFLHW\�RI�0RWRU�0DQXIDFWXUHUV�DQG�7UDGHUV�
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&RPSDVV
([SHGLWLRQV���
$GYHQWXUH�

0RWRUF\FOH�7RXUV

PRQLWRU�PRVW�UHFDOO�DFWLRQV�LQ�WKH�8.��%0:�8.�LV�D�PHPEHU��,
P�VXUH�LI�WKH\�ZHUH�VHQW�
WKH�SKRWR
V�DQG�LQIRUPDWLRQ�QRWHG�KHUH�RQ�$'9�5LGHU�DQG�RQ�WKH�FKDLQ�JDQJ�WKH\
G�EH�
DEOH�WR�SDVV�WKHP�WR�VRPHRQH�ZKR�PLJKW�XVH�WKH�SKUDVH��FODVV�DFWLRQ��LQ�D�FDOO�WR�
0XQLFK��%0)��DQG�0$*��DOVR�KDYH�FRQWDFWV�DW�%0:�8.�DQG�ZRXOG�,
P�VXUH�EH�KDSS\�WR�
FRQWDFW�WKHP�
+DYH�\RX�VHQW�0&1�WKH�SKRWR
V"�,
P�VXUH�%0:�UHDG�WKLV�FRPLF��VKRXOGQ
W�EH�QDVW\�WR�
WKHP��WKH\�PLJKW�KHOS�VRPHRQH�LQ�WKLV�FDVH���,I�\RX�OLNH�WKLV�LGHD�GR�LW�EHIRUH�WKH�RWKHUV��
7KHUH�DUH�SHRSOH�LQ�DOO�VXFK�ELJ�FRPSDQLHV�ZKR�XVH�OHWWHUV�IURP�WKH�OLNHV�RI�6007�WR�EH�
UHDG\�IRU�ZKHQ�WKH�MRXUQR
V�FRPH�FDOOLQJ�
,�PDLOHG�D�FRXSOH�RI�FRQWDFWV�WR�WU\�DQG�JHW�VRPH�QDPHV�DW�WKH�DERYH��VR�ZLOO�FRPH�EDFN�
LI�,�FDQ�JHW�WR�WKH�ELNH�SHRSOH�YLD�WKH�WUXFN�RQHV�
$QG\

���QG�2FWREHU�����

SHFKD���
9HWHUDQ�+8%%HU

� -RLQ�'DWH��$SU�����
/RFDWLRQ��+HOVLQNL
3RVWV�����

)��WKDW�V�D�QDVW\�RQH��&DQW�SXW�LQWR�ZRUGV��KRZ�PXFK�KDWH�WKH�WKRXJKW�RI�WRWDOO\
ORVLQJ�FRQWURO�DW�VSHHG��EHFDXVH�RI�D�WHFKQLFDO�IDXOW��$�QLJKWPDUH�
,I�WKLV�UHDOO\�LVQW�DQ�LVRODWHG�FDVH��DQG�WKHUH�UHDOO\�LV�DQ�LVVXH�ZLWK�WKHVH��%0:�VKRXOG�
VSDUH�QR�H[SHQVHV��DQG�WDNH�FDUH�RI�LW�ZLWK�PD[LPXP�XUJHQF\��,W�ZRXOG�EH�D�JRRG�LGHD�
WR�WU\�WR�JHW�VRPH�PHGLD�WR�UHDFW�DOVR��EXW�ILUVW�FRQILUP�WKDW�DQ�LVVXH�ZLWK�WKH�GHVLJQ�
GRHV�H[LVW��

���QG�2FWREHU�����

NKD\ORFN�
1HZ�RQ�WKH�+8%%

� -RLQ�'DWH��2FW�����
/RFDWLRQ��&DUPDUWKHQ
3RVWV����

4XRWH�

2ULJLQDOO\�3RVWHG�E\�SHFKD���
)��WKDW�V�D�QDVW\�RQH��&DQW�SXW�LQWR�ZRUGV��KRZ�PXFK�KDWH�WKH�WKRXJKW�RI
WRWDOO\�ORVLQJ�FRQWURO�DW�VSHHG��EHFDXVH�RI�D�WHFKQLFDO�IDXOW��$�QLJKWPDUH�

<RX�DQG�PH�ERWK�
4XRWH�

,I�WKLV�UHDOO\�LVQW�DQ�LVRODWHG�FDVH��DQG�WKHUH�UHDOO\�LV�DQ�LVVXH�ZLWK�WKHVH��%0:
VKRXOG�VSDUH�QR�H[SHQVHV��DQG�WDNH�FDUH�RI�LW�ZLWK�PD[LPXP�XUJHQF\��,W�ZRXOG�EH�D�
JRRG�LGHD�WR�WU\�WR�JHW�VRPH�PHGLD�WR�UHDFW�DOVR��EXW�ILUVW�FRQILUP�WKDW�DQ�LVVXH�ZLWK�
WKH�GHVLJQ�GRHV�H[LVW��

:HOO��KHUH
V�WKH�SUHWW\�REYLRXV�GHVLJQ�FKDQJH���
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���DQG�KHUH�LV�ZKDW�WKH�JX\�ZKR�FUDVKHG�RQ�5XWD����LQ�$UJHQWLQD�LQ�-DQXDU\������KDG�WR�
VD\�RQ�)����FRP�LQ������DERXW�ZK\�%0:�FKDQJHG�WKH�GHVLJQ���

4XRWH�

)URQW�IRUNV�WRWDO�IDLOXUH�RQ�
���)���*6�
,�RZQ�D�)����*6�WKDW�,�UHFHLYHG�QHZ�LQ�-XQH�RI�������$IWHU�DERXW�������PLOHV��,
H[SHULHQFHG�D�FDWDVWURSKLF�IDLOXUH�RI�WKH�FDVWLQJV�RQ�ERWK�VLGH�RI�WKH�IURQW�IRUNV��,�
VXVWDLQHG�PDMRU�LQMXULHV��
%0:�KDV�DGPLWWHG�WR�NQRZLQJ�RI���QHDUO\�LGHQWLFDO�IDLOXUHV�EHIRUH�WKH\�UHGHVLJQHG�
WKH�IRUNV��DGGLQJ�PRUH�PDWHULDO��7KH\�GHFLGHG�QRW�WR�QRWLI\�RZQHUV��
,
P�ZRQGHULQJ�LI�DQ\�&KDLQ�*DQJ�PHPEHUV�NQRZ�RI�VLPLODU�IDLOXUHV��
*HUWDUJ

���
,�IRUJRW�WR�PHQWLRQ�WKDW�DV�ERWK�VLGHV�RI�WKH�IRUNV�VQDSSHG��WKH�IURQW�ZKHHO�
GHSDUWHG�WKH�ELNH�OHDYLQJ�WKH�ELNH�DQG�PH�GRLQJ���IOLSV�DV�WKH�IRUNV�GXJ�LQWR�WKH�
GLUW��%\�WKH�ZD\�WKH�IURQW�ZKHHO�LV�LQ�DOPRVW�SHUIHFW�FRQGLWLRQ��,�GLGQ
W�KLW�DQ\WKLQJ�
���
,�ERXJKW�WKH�ELNH�QHZ�LQ�$XJ�������3XW�DERXW�������PLOHV�RQ�LW�PDLQO\�RQ�EODFNWRS�
DQG�SUREDEO\�����RQ�JUDYHO�GLUW�URDGV��7KH�IDLOXUH�RFFXUUHG�LQ�-DQ����RQ�D�GLUW�URDG�
LQ�$UJHQWLQD��1RUPDO�GLUW�URDG��1R�SRW�KROHV�RU�REVWUXFWLRQV���MXVW���WUDFNV��
7KH�FDVWLQJ�RQ�WKH�IRUNV�ZKHUH�LW�KROGV�WKH�ZKHHO�LV�WKH�SDUW�WKDW�VQDSSHG���ILUVW�RQ�
RQH�VLGH�DQG�WKHQ�WKH�RWKHU��
,�KDYH�D�ODZVXLW�SHQGLQJ�ZLWK�%0:��WKH�ZKHHOV�RI�MXVWLFH�PRYH�VORZO\��DQG�WKH\�
KDYH�DGPLWWHG�WR�NQRZLQJ�DERXW���IDLOXUHV�RWKHU�WKDQ�PLQH�WKDW�KDSSHQHG�EHIRUH�
WKH\�UHGHVLJQHG�WKH�SDUW��DGGLQJ�PDWHULDO��,
P�ZRQGHULQJ�LI�WKHUH�DUH�RWKHU�IDLOXUHV�
WKDW�%0:�GRHVQ
W�NQRZ�DERXW�RU�LVQ
W�WDONLQJ�DERXW��
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*HUWDUJ
���DQG�KHUH�LV�ZKDW�D�ZLWQHVV�WR�WKH�FUDVK�RQ�5XWD����KDG�WR�VD\�DERXW�LW�KHUH���DODVND�
DQG�EDFN�ZLWK�RQH�EDG�DFFLGHQW���%0:6SRUW7RXULQJ�)RUXPV���DIWHU�UHDGLQJ�WKH�$GYULGHU�
WKUHDG���

4XRWH�

<XS��H[DFWO\�WKH�VDPH�WKLQJ�KDSSHQHG�WR�RQH�RI�WKRVH�*6V�RQ�P\�6RXWK�$PHULFD
WULS�LQ�������,�ORRNHG�DW�WKH�ELNH�DIWHUZDUGV��WKH�D[OH�PRXQWV�IUDFWXUHG��SDWKHWLF�
GHVLJQ��\RX�FRXOG�GURS�D�./5����RII�D�URRI�DQG�LW�ZRXOGQ
W�EUHDN�OLNH�WKDW��0\�IHOORZ�
ULGHU�EURNH�KLV�QHFN�DPRQJ�RWKHU�WKLQJV��ZH�ZHUH�RXW�RI�KHOLFRSWHU�UDQJH�DQG�WKH�
ILUVW�DPEXODQFH�WKDW�PDGH�LW�WKHUH�ZRXOGQ
W�WDNH�KLP�EHFDXVH�KLV�LQMXULHV�ZHUH�WRR�
EDG��+H�HQGHG�XS�RQ�D�ELJJHU�YHKLFOH�WKHQ�KDYLQJ�WZR�DLUOLIWV�DQG�VSHQW�VHYHUDO�
PRQWKV�LQ�KRVSLWDO�GRZQ�WKHUH�DQG�D�FRXSOH�PRUH�LQ�&KLFDJR�EXW�DV�IDU�DV�,�NQRZ�KH�
UHFRYHUHG�2.��+H�VXHG�%0:�DQG�,�EHOLHYH�WKH\�VHWWOHG��WKH�ODZ\HUV�WDONHG�WR�XV�DOO�
DQG�,�WROG�WKHP�ZKDW�,�WKRXJKW�RI�WKDW�GHVLJQ��GRQ
W�NQRZ�DQ\�PRUH�GHWDLOV�DV�LW�ZDV�
REYLRXVO\�DOO�KXVKHG�XS�E\�WKH�ODZ\HUV��7KLV�ZDV�RQ�WKH�LQIDPRXV�57���LQ�$UJHQWLQD�
EXW�WKH�URDG�ZDVQ
W�WR�EODPH�IRU�WKLV�RQH�

1RERG\�KDV�PDQDJHG�WR�WUDFH�
*HUWDUJ
�\HW��EXW�WKHUH�DUH�YHU\�PRWLYDWHG�SHRSOH�ZRUNLQJ�
YHU\�KDUG�WR�GR�VR��,W�KDV�EHHQ�FRQILUPHG�WR�RXU�VDWLVIDFWLRQ�WKDW�KLV�VLOHQFH�ZDV�D�
FRQGLWLRQ�RI�WKH�VHWWOHPHQW�KH�UHFHLYHG��EXW�KH�ZLOO�EH�WUDFHG�
6R�DQ\ZD\��,
P�WKLQNLQJ�WKDW�%0:�FHUWDLQO\�KDYH�DW�OHDVW�D�FRXSOH�RI�WHHQV\�OLWWOH�
TXHVWLRQV�WR�DQVZHU�IURP�DOO�WKDW��7KHUH�PD\�QRW�EH�TXLWH�HQRXJK�HYLGHQFH�LQ�KDQG�WR�
DFWXDOO\�KDQJ�WKHP��EXW�SOHQW\�HQRXJK�WR�EXLOG�WKH�JDOORZV�DQG�XQFRLO�WKH�URSH�

���UG�2FWREHU�����

WHGPDJQXP�
&RQWULEXWLQJ�0HPEHU
9HWHUDQ�+8%%HU

�
-RLQ�'DWH��-XO�����
/RFDWLRQ��%DFN�LQ�%OLJKW\��8.�
3RVWV�������

$GG�LW�WR�WKH�OLVW����
,�VWLOO�FDQW�EHOLYH�KRZ�PDQ\�SHRSOH�FKRVH�WR�XVH�WKLV�JRG�DZIXO�ELNH��%0:�VXUH�NQRZ
KRZ�WR�PDUNHW�D�SURGXFW�
,�NQRZ�,�VRXQG�OLNH�D�EURNHQ�UHFRUG�EXW�L
G�UDWKHU�WUDYHO�RQ�D�FKLQHVH�VFRRWHU�WKDQ�DQ
)����*6�
%0:
V�UHVSRQVH�LV�DOVR�QR�VKRFN���,WV�WKH�VDPH�ROG��,Y
H�JRW�\RXU�PRQH\�QRZ�VR�L�GRQW
FDUH��DWWLWXGH�SHRSOH�DUH�XVHG�WR�
BBBBBBBBBBBBBBBBBB
ZZZ�WRXULQJWHG�FRP�

���UG�2FWREHU�����

NKD\ORFN�
1HZ�RQ�WKH�+8%%

� -RLQ�'DWH��2FW�����
/RFDWLRQ��&DUPDUWKHQ
3RVWV����

4XRWH�

2ULJLQDOO\�3RVWHG�E\�PROO\GRJ�
-HHHVXV��$V�WKH�FRQGHPQHG�%0:��%DVKHU��RI�+8%%��,�PXVW�VD\��RI�DOO�WKH�WKLQJV�
,
YH�VHHQ�JR�ZURQJ�RQ�WKH�ELNHV��RU�UHDG�DERXW�RQ�WKH�IRUXPV�������,�QHYHU�KDG�KHDUG�
DERXW�WKH�EURNHQ�IRUN�LVVXHV��

7R�VD\�WKDW�%0:�KDYH�EHHQ�VRPHZKDW�EDFNZDUG�LQ�FRPLQJ�IRUZDUG�DERXW�WKLV�LVVXH�LV�WR�
XQGHUVWDWH�WKH�FDVH�VRPHZKDW�

4XRWH�
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,
P�KRSLQJ�FXUUHQW�57:�ULGHUV�RQ�)���
V�ZLOO�KDYH�D�FORVH�ORRN�DW�WKHLU�IRUNV�DQG
LQVSHFW�WKHP�IRU�FUDFNV��PD\EH�GR�D�0DJQDIOX[�WHVW��ZKLFK�PD\�VKRZ�VXE�VXUIDFH�
FUDFNV"
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$OO�WLPHV�DUH�*07������7KH�WLPH�QRZ�LV�������

�7RS�+RPH�6KRS�WKH�6RXN�*UDQW�	�6XVDQV�57:�7ULS�6XEVFULEH�WR�WKH�(�]LQH�+8%%�&RPPXQLW\�7UDYHOOHUV�6WRULHV�
7ULS�3ODQQLQJ�%RRNV�/LQNV�*XHVWERRN�6HDUFK�3ULYDF\�3ROLF\�$GYHUWLVH�RQ�+8�
<RXU�FRPPHQWV�DQG�TXHVWLRQV�DUH�ZHOFRPH��&RQWDFW�+RUL]RQV�8QOLPLWHG��

$OO�WH[W�DQG�SKRWRJUDSKV�DUH�FRS\ULJKW���*UDQW�DQG�6XVDQ�-RKQVRQ�������������RU�WKHLU�UHVSHFWLYH�DXWKRUV��$OO�5LJKWV�5HVHUYHG�

6HDUFK�(QJLQH�2SWLPL]DWLRQ�E\�Y%6(2�������5&�


