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H[FOXGHV�DQ\WKLQJ�QRW�GLUHFWO\�VWDWHG��)RU�D�EUDNH�WKH�VSHF�LV�DERXW����SDJHV�DQG�
UHDGV�OLNH�DQ�LQVXUDQFH�SROLF\��,�WKLQN�D�IRUN�ZRXOG�EH�VLPLODU��&XVWRPHUV�IDFHG�
ZLWK�WKLQJV�WKH\�GLGQ
W�WHOO�\RX�DERXW�DOZD\V�WU\�WKH��EXW�\RX�NQHZ�LW�KDG�WKLV��
URXWLQH��EXW�LW�LV�OLNH�DUJXLQJ�ZLWK�DQ�LQVXUDQFH�FRPSDQ\�RQFH�WKH�ODZ\HUV�JHW�
LQYROYHG��WKH�SDSHU�VSHF�ZLQV�QLQH�WLPHV�RXW�RI�WHQ��,I�\RX�PDQXIDFWXUH�WR�DQ�
DJUHHG�VSHF�\RX�GRQ
W�SD\�
,�EHW�VRIWZDUH�DOVR�KDV�WKH�LVVXH�RI�ZKDW�RWKHU�SHRSOH�GR"�7KH�HOHFWULFDO�JX\�
GHFLGLQJ�WR�XVH�D�ELW�RI�HQJLQH�IRU�DQ�HDUWK�LV�ILQH�VR�ORQJ�DV�WKH\�GHFLGH�WR�GR�LW�
EHIRUH�WKH�FRUURVLRQ�WHVW�DQG�WDON�WR�HDFK�RWKHU��,W�DOO�IDOOV�GRZQ�ZKHQ�LW
V�
FKDQJHG�DIWHU�WHVW�DQG�QR�RQH�WHOOV�WKH�HQJLQH�FDVH�PDQXIDFWXUHU��7LQ\�WLQ\�
FKDQJHV�FDQ�HIIHFW�VDIHW\�V\VWHPV��D�IHZ�+HUW]�RI�HQJLQH�YLEUDWLRQ�RU�D�QHZ�ZD\�
RI�LQVHUWLQJ�WKH�ZKHHO�EHDULQJ�FRXOG�ZHOO�ZH�WKH�URXWH�FDXVH�RI�WKLV�LVVXH��EXW�
WKDW
V�WRWDO�DQG�XWWHU�VSHFXODWLRQ��7KHVH�DUH�YHU\�FRPSOH[�V\VWHPV��KHQFH�\RX�
PXVW�JR�GHVLJQ�FKDQJH�WHVW�QHYHU�GHVLJQ�WHVW�FKDQJH�
*LYHQ�WKH�UHDFWLRQ�RI�%0:�,
G�VD\�6KRZD�ZHUH�FRUUHFW�LQ�ZULWLQJ�DQG�
PDQXIDFWXULQJ�WR�WKH�VSHF�DQG�KHQFH�%0:�ZRXOG�JHW�WKH�ELOO��EXW�WKLV�LV�DOVR�SXUH�
VSHFXODWLRQ�
$QG\

�
���WK�2FWREHU�����

FKULV�
6XSHU�0RGHUDWRU
9HWHUDQ�+8%%HU

�
-RLQ�'DWH��-XQ�����
/RFDWLRQ��*RG
V�2ZQ�&RXQW\
3RVWV�����

0\�KD
�SHQQ\
V�ZRUWK��$OO�%HHPHUV�DUH�VKLWH�
KWWS���ZZZ�KRUL]RQVXQOLPLWHG�FRP�KXE���PZ�U���JV�����
*ODG�WKH�JX\�GLGQ
W�GLH��8QOHVV�\RX�ZDQW�WR�ORVH�\RXU�IULHQGV��WHOO�WKHP�WR�NHHS�
DZD\�IURP�WKH�FUDS�%ULQJ�0LU�:HUNVWDWW�PDFKLQHV�
5LGH�VDIHO\
&KULV
BBBBBBBBBBBBBBBBBB
%ULJKW\
V�ZHEVLWH��7KH%ULJKW6WXII'RW&RP

�
���WK�2FWREHU�����

$OL%DED�
9HWHUDQ�+8%%HU �

-RLQ�'DWH��$SU�����
/RFDWLRQ��1RUZD\
3RVWV�����

,¶P�QRW�VXUH�KRZ�PDQ\�ELNHV�ZKR�KDYH�KDG�WKLV�SUREOHP��HLJKW�ZDV�PHQWLRQHG�RQ
$GY�ULGHU�EXW�,�JXHVV�LW¶V�PRUH��
%0:�KDYH�XVHG�D�ORW�RI�6KRZD�VKRFNV�DQG�WKH\�KDYH�EHHQ�D�PHVV�VR�,�KDYH�QR
LGHD�ZK\�WKH\�KDYH�XVHG�6KRZD�RQ�WKH�ROG����*6��:HOO�,�JXHVV�LW¶V�EHFDXVH�WKH\
DUH�FKHDS��
$Q\ZD\�LW¶V�QRW�LQWHUHVWLQJ�WKDW�6KRZD�PDGH�WKH�IRUNV��%0:�KDV�WKH
UHVSRQVLELOLW\�IRU�WKH�ILQDO�SURGXFW�

�
���WK�2FWREHU�����
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%LNH�,QVXUDQFH�8.

$PD]RQ
%X\�\RXU�ERRNV�DQG�
JRRGLHV�IURP�$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�

&RPSDVV
([SHGLWLRQV���
$GYHQWXUH�

0RWRUF\FOH�7RXUV

$OL%DED�
9HWHUDQ�+8%%HU �

-RLQ�'DWH��$SU�����
/RFDWLRQ��1RUZD\
3RVWV�����

4XRWH�

2ULJLQDOO\�3RVWHG�E\�PROO\GRJ�
+H\�&KULV�
7KH�EURNHQ�URWRU�DOVR�LV�ZHLUG�

,W
V�D�ZHDN�VSRW��WKH\�EUDNH�DOO�WKH�WLPH��,
P�RQ�P\�WKLUG�URWRU��WKH\�XVXDOO\�ODVW�
DURXQG����NNP�

�
���WK�2FWREHU�����

EDFNRIEH\RQG�
9HWHUDQ�+8%%HU � -RLQ�'DWH��$SU�����

/RFDWLRQ��2[IRUG�8.
3RVWV�����

4XRWH�

2ULJLQDOO\�3RVWHG�E\�PROO\GRJ�
,
P�UHDOO\�VXUSULVHG�PRUH�JX\V�IURP�WKH�8.�GRQ
W�WUDYHO�RQ�WKH�
&;����&;����+RQGD��RU�6LOYHU:LQJ�YHUVLRQ"��JLYHQ�WKH�VWHOODU�ORQJ�OLIH�
UHSXWDWLRQ�DV�0HVVHQJHU�ELNHV�LQ�/RQGRQ��7RXJK���������PLOH�*X]]L�VW\OH�
PRWRU��VKDIW�GULYH�WKDW�GRHV�QRW�IDLO��WRXU�DEOH�ZLWK�PRGV�SHUKDSV"�
$Q\�WKRXJKWV�RQ�WKHVH�ELNHV"�
,Q�
���D�IULHQG�DQG�,�URGH�WR�&RSSHU�&DQ\RQ�YLD�%DMD��PH�RQ�D�QHZ�
���./5�
WHVW�ELNH��KH�DERDUG�DQ�ROG�&;����FODSSHU�ERXJKW�IRU��������D������PRGHO�
ZLWK�RQO\��������PLOHV�RQ�WKH�FORFN��
5HJXODWRU�5HFWLILHU�IDLOHG�RQ�ILUVW�GD\��VWLOO�LQ�86$��ZH�ERXJKW�D�QHZ�RQH�DQG�
WKDW�ZDV�WKH�ODVW�SUREOHP�RWKHU�WKDQ�D�FUDFNHG�OXJJDJH�UDFN�ZKLFK�ZH�KDG�
ZHOGHG�XS�LQ�&UHHO��
3DWULFN

,�WRXUHG�DOO�RYHU�(XURSH�IRU�PDQ\�\HDUV�LQ�WKH�ODWH���
V���HDUO\���
V�RQ�D�&;����
WXUER��,W�LQWURGXFHG�0UV�%2%�WR�WKH�MR\V�RI�ELNH�WRXULQJ���DQG�VKH
V�VWLOO�WDONLQJ�WR�
PH��*UHDW�ELNH�ZLWK�MXVW�SKHQRPHQDO�JUXQW�IRU�RYHUWDNLQJ�EXW�UHDOO\�LII\�KDQGOLQJ�
ZKHQ�ORDGHG�XS�DQG�PDUJLQDO�EUDNHV��
,W�VXIIHUHG�IURP�WKH�XVXDO�&;�IDXOWV���EXUQW�RXW�DOWHUQDWRU��UHJ�UHF�HWF�DQG�KDG�WKH�
WXUER�UHSODFHG�XQGHU�ZDUUDQW\��WKDQN�JRG��EXW�RWKHU�WKDQ�WKDW�LW�ZDV�MXVW�WKH�
XVXDO�VWXII�WKDW�\RX�JHW�DV�ELNHV�DJH��0RVW�XQXVXDO�ZDV�UHWXUQLQJ�IURP�D�WULS�WR�
6SDLQ�ZLWK�P\�ZLIH��RQ�KHU�ILUVW�ORQJ�ELNH�WULS��WR�KDYH�WKH�ULYHWWV�WKDW�KROG�WKH�
DOO\�HQG�FDSV�RQ�WKH�VLOHQFHUV�IUDFWXUH��(YHU\�WLPH�ZH�VWRSSHG�ILUVW�MRE�ZDV�WR�
VHDUFK�WKH�JXWWHUV�WR�ILQG�ELWV�RI�ZLUH���WZLJV�HWF���DQ\WKLQJ�WR�MDP�LQ�WKH�KROHV�WR�
VWRS�ORVLQJ�WKH�FDSV��1HDUO\���\UV�RQ�VKH�VWLOO�UHPLQGV�PH�RI�LW�
6DGO\�LW�GURSSHG�D�YDOYH�UHWXUQLQJ�IURP�/RQGRQ�RQ�WKH�PRWRUZD\�DQG�GHVWUR\HG�
WKH�HQJLQH���VRPHWKLQJ�WKDW�MXVW�DERXW�HYHU\�RWKHU�&;�RZQHU�,
YH�HYHU�VSRNHQ�WR�
LV�DPD]HG�E\��$V�\RX�VD\�WKH\�XVXDOO\�JR�RQ�IRU�HYHU�

�
���WK�2FWREHU�����

NKD\ORFN�
1HZ�RQ�WKH�+8%% � -RLQ�'DWH��2FW�����

/RFDWLRQ��&DUPDUWKHQ
3RVWV����
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4XRWH�

2ULJLQDOO\�3RVWHG�E\�$OL%DED�
,¶P�QRW�VXUH�KRZ�PDQ\�ELNHV�ZKR�KDYH�KDG�WKLV�SUREOHP��HLJKW�ZDV
PHQWLRQHG�RQ�$GY�ULGHU�EXW�,�JXHVV�LW¶V�PRUH��
%0:�KDYH�XVHG�D�ORW�RI�6KRZD�VKRFNV�DQG�WKH\�KDYH�EHHQ�D�PHVV�VR�,�KDYH
QR�LGHD�ZK\�WKH\�KDYH�XVHG�6KRZD�RQ�WKH�ROG����*6��:HOO�,�JXHVV�LW¶V
EHFDXVH�WKH\�DUH�FKHDS��
$Q\ZD\�LW¶V�QRW�LQWHUHVWLQJ�WKDW�6KRZD�PDGH�WKH�IRUNV��%0:�KDV�WKH
UHVSRQVLELOLW\�IRU�WKH�ILQDO�SURGXFW�

7KH�FXUUHQW�NQRZQ�WDOO\��QRWH��NQRZQ�WR�D�VPDOO�JURXS�RI�IRON�LQ�D�VPDOO�FRUQHU�RI�
WKH�(QJOLVK�VSHDNLQJ�LQWHUZHE��QRW�NQRZQ�WR�%0:��ORRNV�D�ELW�OLNH�WKLV��,Q�WKH�
EHJLQQLQJ�WKHUH�ZDV�
*HUWDUJ
�ZKR�KDG�KLV�IURQW�ZKHHO�FRPH�RII�RQ�5XWD����LQ�
$UJHQWLQD�DQG�QHDUO\�GLHG���EURNHQ�QHFN��PRQWKV�LQ�KRVSLWDO��HWF�HWF��+H�VXHG�
%0:�DQG�DSSDUHQWO\�IURP�ZKDW�KH�SRVWHG�RQ�&KDLQ�*DQJ��GXULQJ�
GLVFRYHU\
��
%0:�FRXJKHG�WR�NQRZLQJ�RI�WKUHH�RWKHU�LGHQWLFDO�IDLOXUHV�EHIRUH�WKH\�UHGHVLJQHG�
WKH�SDUWV��%0:�VHWWOHG�WKH�ODZVXLW��6R�WKDW�PDNHV���
0HDQZKLOH��MXVW�DURXQG�WKH�WLPH�%0:�ZHUH�VZLWFKLQJ�SURGXFWLRQ�IURP�WKH�ROG�IRUN�
FDVWLQJV�WR�WKH�QHZ�RQHV��LQ�������:D\QH�&DUUXWKHUV�KDG�D�IRUN�OHJ�RQ�KLV�GD\�ROG�
'DNDU�IDOO�DSDUW�DW�ORZ�VSHHG�DQG�GXPS�KLP�KHDG�ILUVW�LQWR�WKH�JURXQG�GRZQ�LQ�
$XVWUDOLD��7KDW
V����
)DVW�IRUZDUG�WR������ZKHQ�ZH�NQRZ�WKDW�$GYULGHU�XVHU�
*LGG\XSJLUO
�KLW�D�GRJ�WKDW�
UDQ�XQGHU�KHU�IURQW�ZKHHO�DW���PSK�DQG�ZDV�FKXFNHG�RII�ZKHQ�WKH�ULJKW�KDQG�
IRUN�DSSDUHQWO\�IDLOHG�LQ�WKH�VDPH�UHFRJQLVDEOH�ZD\�RQ�LPSDFW��6KH�SDLG�IRU�D�QHZ�
IRUN�OHJ�DQG�FDUULHG�RQ�ULGLQJ�WKH�ELNH�IRU�D�IHZ�\HDUV��7KDW
V���
7KHQ�ODVW�\HDU�ZH�KDG�/RXG�$O��DOVR�RII�$GYULGHU��ZKR�VXGGHQO\�IRXQG�WKDW�KLV�
'DNDU�ZRXOGQ
W�WXUQ�OHIW�DQ\�PRUH�LQ�D�OHIW�KDQG�EHQG�RQ�D�WDUPDF�URDG�DW�DERXW�
�����PSK���ZKLFK�FRXOG�KDYH�EHHQ�ULGHU�HUURU�EXW�PLJKW�ZHOO�KDYH�EHHQ�KLV�ULJKW�
KDQG�IRUN�OHJ�IDLOLQJ���DQG�KH�WKHQ�VWUDLJKWHQHG�XS�DQG�EUDNHG�WR�ULGH�RII�LQWR�WKH�
DGMDFHQW�EXPS\�EXW�FOHDU�UXQ�RII��ZKHUHXSRQ�KH�ZDV�FKXFNHG�RQ�KLV�KHDG�DQG�
IRXQG�WKDW�KLV�IRUN�OHJ�KDG�IDLOHG��$JDLQ��ZKHQ�LW�ZDV�ERGJHG�EDFN�WRJHWKHU�ZLWK�
ZLUH�WKH�ELNH�ZDV�ULGHDEOH��ZKHHO�ZDV�VWLOO�URXQG��HWF�HWF��7KDW
V���
7KRVH�ODVW�WZR�QHYHU�UHSRUWHG�DQ\WKLQJ�WR�DQ\ERG\�XQWLO�WKH\�VDZ�WKH�WKUHDG�RQ�
$GYULGHU��E\�WKH�ZD\��EXW�WKH�SLFWXUHV�DQG�WKHLU�FRQWHPSRUDQHRXV�DFFRXQWV�WHOO�
WKH�VWRU\�
7KHQ�WKHUH�ZDV�DQ�DQRQ\PRXV�LQGLYLGXDO�ZKR�ZRUNV�IRU�D�PRWRUF\FOH�UHODWHG�
EXVLQHVV�LQ�WKH�86�ZKRVH�SHUVRQDO�'DNDU�VXIIHUHG�WKH�VDPH�IDLOXUH�ODVW�\HDU�
�SKRWRV�KDYH�EHHQ�VHHQ�E\�P\VHOI�DQG�WKH�ODG\�ZKRVH�ELNH�LV�SLFWXUHG�DW�WKH�WRS�
RI�WKLV�WKUHDG��EXW�EORNH�LV�NHHSLQJ�KLV�KHDG�GRZQ�WR�NHHS�KLV�MRE���7KDW
V����
7KHQ�WKHUH�LV�5HG�%DURQHVV��ZKRVH�ELNH�IHDWXUHV�DW�WKH�WRS�RI�WKLV�WKUHDG��7KDW
V�
��
7KHQ�WKHUH�LV�6*.��RQ�$GYULGHU��ZKR�KDG�WKH�VDPH�WKLQJ�KDSSHQ�WR�KLV�'DNDU�D�
FRXSOH�RI�ZHHNV�DIWHU�5HG�%DURQHVV�KDG�KHUV��$JDLQ��DOO�GRFXPHQWHG�ZLWK�
SLFWXUHV��6R�WKDW�PDNHV�D�QLFH�URXQG����
,I�WKHUH�ZDV�D�VWDWLVWLFLDQ�LQ�WKH�KRXVH��LW�PLJKW�EH�LQWHUHVWLQJ�WR�FRQVLGHU�WKDW�VL[�
RI�WKH�ELNHV�WKDW�ZH�NQRZ�WKLV�KDSSHQHG�WR�ZHUH�GHILQLWHO\�86�ELNHV��2WKHUV�PD\�
KDYH�EHHQ��EXW�VL[�ZHUH�GHILQLWHO\�ERXJKW�IURP�GHDOHUV�LQ�WKH�86��1XPEHUV�WKDW�
,
YH�VHHQ�IURP�UHFDOO�QRWLFHV�ZRXOG�WHQG�WR�VXJJHVW�WKDW�DSSUR[LPDWHO\�����RI�
*OREDO�)���*6�	�'DNDU�SURGXFWLRQ�LQ�HDUOLHU�\HDUV�ZHQW�WR�WKH�86��DQG�,�EHOLHYH�
WKDW�WKHUH�ZHUH�DSSUR[LPDWHO\��������ELNHV�ZLWK�WKH�HDUO\�SDWWHUQ�IRUNV�VKLSSHG�
ZRUGZLGH��JLYH�RU�WDNH�WKH�RGG�FRXSOH�RI�WKRXVDQG��6R�WKDW�ZRXOG�PHDQ�WKDW�
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WKHUH�ZHUH�DSSUR[LPDWHO\�������)���*6�	�'DNDU�ELNHV�VROG�LQ�WKH�86$��
3XW�DQRWKHU�ZD\��RQH�LQ�����86�HDUO\�)���*6�RU�'DNDU�RZQHUV�DUH�NQRZQ�WR�KDYH�
KDG�D�FDWDVWURSKLF�IRUN�IDLOXUH��ZLUWK�SLFWXUHV�RU�D�ZLWQHVV�VWDWHPHQW�DV�
FRUURERUDWLRQ��
:KDW�SHUFHQWDJH�RI�86�)���*6�RZQHUV�GR�ZH�WKLQN�DUH�RQ�WKH�LQWHUQHW"�:KDW�
SHUFHQWDJH�GR�ZH�EHOLHYH�DUH�DFWLYH�RQ�WKH�$GYULGHU�ERDUG"�:KDW�SHUFHQWDJH�RI�
DFFLGHQWV�LQYROYLQJ�DQ�)���*6�VXGGHQO\�YHHULQJ�RXW�RI�FRQWURO�DQG�LPSDFWLQJ�
VRPHWKLQJ�VROLG�RU�IDVW�PRYLQJ�ZLWK�IDWDO�UHVXOWV�ZHUH�QHYHU�DWWULEXWHG�WR�D�IRUN�
IDLOXUH�DIWHU�WKH�PRWRUF\FOH�ZDV�REOLWHUDWHG�E\�DQ�LPSDFW"
,I�\RX�WKLQN�WKDW�KDOI�WKH�)���*6�'DNDU�RZQHUV�LQ�WKH�86$�DUH�RQ�$GYULGHU��DQG�
KDYH�UHDG�WKDW�WKUHDG�WKHQ�,�WKLQN�WKDW�PHDQV�WKDW�\RX�
RQO\
�KDYH�D���LQ�����
FKDFH�RI�\RXU�IRUNV�IDLOLQJ�LI�\RX�ULGH�DQ�HDUO\�)���*6�'DNDU�LQ�WKH�86��,I�\RX�
WKLQN�WKDW�RQO\�����RI�$PHULFDQ�)���*6�'DNDU�ULGHUV�DUH�RQ�WKH�86�$GYULGHU�
ERDUG��WKDW�PLJKW�PHDQ�WKDW�\RX�KDYH�D������FKDQFH�RI�KDYLQJ�\RXU�IRUNV�
FROODSVH�GXULQJ�WKH�OLIH�RI�WKH�ELNH�
+RZHYHU��,�IUHHO\�DGPLW�WKDW�VWDWV�DUHQ
W�P\�VWURQJ�SRLQW�
,I�WKDW�LV�FRUUHFW��WKRXJK��WKHQ�WKDW�ZRXOG�SXW�WKH�ZRUOGZLGH�IRUN�IDLOXUH�QXPEHUV�
IURP�WKH���������PDFKLQHV�ZLWK�WKH�ROGHU�IRUNV�LQ�FLUFXODWLRQ�DW�VRPHWKLQJ�OLNH�
����
,I�WKH�.6,�UDWH�PLUURUV�WKH�UDWH�LQ�RXU�$GYULGHU�VDPSOH��DQG�ZH�JR�ZLWK�RXU�ZRUVW�
FDVH�
���
�GHULYHG�ILJXUH�RI�����WRWDO��WKHQ�WKHUH�ZLOO�EH�D�KXQGUHG�SHRSOH�
VXIIHULQJ�RQO\�D�ZDOOHW�LQMXU\������VOLJKW�LQMXULHV�DQG�����.6,�
$W�WKLV�SRLQW�,�VWDUW�WR�GRXEW�P\�PDWKV��EHFDXVH�LI�WKH�JOREDO�PDJQLWXGH�RI�WKH�
SUREOHP�LV�WKDW�JUHDW��%0:�FDQ�VXUHO\�H[SHFW�WR�EH�VXHG�EDFN�WR�WKH�VWRQH�DJH�LQ�
GXH�FRXUVH��FDQ�WKH\�QRW"
6FDU\�VWXII�LI�,
P�ULJKW��WKRXJK���
/DVW�HGLWHG�E\�NKD\ORFN�����WK�2FWREHU������DW��������5HDVRQ��0LVVLQJ�ZRUG���

�
���WK�2FWREHU�����

PROO\GRJ�
0RGHUDWHG�8VHUV
9HWHUDQ�+8%%HU

�
-RLQ�'DWH��$XJ�����
/RFDWLRQ��FDOLIRUQLD
3RVWV�������

>TXRWH $OL%DED�������@,¶P�QRW�VXUH�KRZ�PDQ\�ELNHV�ZKR�KDYH�KDG�WKLV�SUREOHP
�HLJKW�ZDV�PHQWLRQHG�RQ�$GY�ULGHU�EXW�,�JXHVV�LW¶V�PRUH��
&KHDS"�:HOO���&KHDS��VXVSHQVLRQ�$OO�DERXW�PRQH\��6R�WKLV�LV�XS�WR�%0:�
/DVW�HGLWHG�E\�PROO\GRJ�����QG�0DUFK������DW�������

�
���WK�2FWREHU�����

0D[�'RQJR�
+8%%�UHJXODU � -RLQ�'DWH��-XO�����

3RVWV����

+DYH�WKHUH�EHHQ�DQ\�VLPLOLDU�UHSRUWV�DERXW�$SULOLD�3HJDVRV"�$QG�ZKHUH�ZHUH�WKH�
FRPSRQHQWV�PDQXIDFWXUHG"�7KLV�ORRNV�OLNH�D�PHWDOOXUJLFDO�LVVXH�
/DVW�HGLWHG�E\�0D[�'RQJR�����WK�2FWREHU������DW�������

�
���WK�2FWREHU�����
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$OL%DED�
9HWHUDQ�+8%%HU �

-RLQ�'DWH��$SU�����
/RFDWLRQ��1RUZD\
3RVWV�����

,�GLG�QRW�PHDQ�WKDW�WKLV�KDYH�KDSSHQHG�HLJKW�WLPHV�ZRUOGZLGH��VDGO\�QR�RQH�NQRZ�
KRZ�PDQ\�WLPHV�LW�KDV�KDSSHQHG��3HUVRQDOO\�,�DP�QRW�D�IDQ�RI�WKH�ROG����*6��EXW�
WKLV�VKRXOG�QRW�KDSSHQ�ZLWK�DQ\�ELNH�

4XRWH�

2ULJLQDOO\�3RVWHG�E\�PROO\GRJ�
&KHDS"�:HOO��ZLWK�6KRZD�\RX�FDQ�FKRRVH�WR�EX\��&KHDS��VXVSHQVLRQ�
FRPSRQHQWV�RU�H[SHQVLYH�RQHV��$OO�DERXW�PRQH\��6R�WKLV�LV�XS�WR�%0:��
$IWHU�DOO��6KRZD�VXSSO\�FRPSRQHQWV�IRU�HYHU\WKLQJ�IURP���FF�NLGV�ELNHV�WR�
)RUPXOD�2QH�UDFH�FDUV�

<HV��DV�,�VDLG�³�$Q\ZD\�LW¶V�QRW�LQWHUHVWLQJ�WKDW�6KRZD�PDGH�WKH�IRUNV�
%0:�KDV�WKH�UHVSRQVLELOLW\�IRU�WKH�ILQDO�SURGXFW�
,W�ORRNV�OLNH�\RX�OLNHG�&KULV�VWRU\�RI�EURNHQ�VKRFNV��LW�ZRXOGQ¶W�VXUSULVH�PH�LI�WKH\
ZHUH�6KRZD��%XW�DJDLQ��WKDW¶V�%0:V�UHVSRQVLELOLW\�

4XRWH�

2ULJLQDOO\�3RVWHG�E\�PROO\GRJ�
,�KDYH�QHYHU�VHHQ�D�.<%��:3�RU�6KRZD�FRPSRQHQW�IDLO�LQ�DQ�XQSURYRNHG�
PDQQHU������HYHU��,Q�GHVHUW�UDFLQJ�DQG�LQ�%DMD�ORWV�RI�ZHLUG�DQG�
XQSUHGLFWDEOH�IDLOXUHV�FDQ�KDSSHQ�EXW�VR�IDU�,
YH�QRW�KHDUG�RI�D�IRUN�
EUHDNLQJ�LQ�UDFH�XVH���DOWKRXJK�LW�PD\�KDYH�KDSSHQHG�����LW�LV�QRW�FRPPRQ�

:HOO��LQ�WKLV�WKUHDG�DORQH�WKHUH�LV������EURNHQ�6KRZD�IRUNV�DQG�%0:�KDYH
SUREDEO\�D�KLVWRU\�RI�WKRXVDQGV�EURNHQ�VKRFNV�IURP�6KRZD��,¶P�QRW�VXUH�LI�:3
PDGH�WKH�WULSOH�FODPSV�IRU�.70�EDFN�LQ������EXW�WKH\�EURNH��.70�KDQGOHG�LW
SUHWW\�JRRG�

4XRWH�

2ULJLQDOO\�3RVWHG�E\�PROO\GRJ�
0\�JXHVV�LV�%0:�VLPSO\�EX\�DQ��RII�WKH�VKHOI��LWHP�IURP�6KRZD��6KRZD�
ZRXOG�WDNH�QR�SDUW�LQ�WHVWLQJ�RU�VSHF�LQJ�RXW�WKH�VKRFN�RU�IRUNV��,W
V�DOO�XS�WR�
WKH�%0:�WR�ILJXUH�RXW�ZKDW�FRPSRQHQW�LV�EHVW�IRU�WKH�SDUWLFXODU�ELNH�

,�DJUHH��EXW�RQ�WKH�RWKHU�KDQG������DW�OHDVW��RI�WKH�IRUNV�DUH�VWLOO�ZRUNLQJ�DQG�D�
ORW�RI�WKHP�KDYH�EHHQ�EHDWHQ�SUHWW\�EDGO\��0DQ\�RI�WKH�IRUNV��RU�PRVW�DFFRUGLQJ�
WR�$GY�ULGHU��KDYH�EURNHQ�DW�ORZ�PLOHDJH�
)RU�PH�WKLV�ORRNV�OLNH�D�SURGXFWLRQ�SUREOHP��WKH�TXDOLW\�GLIIHUV�IURP�RQH�VKRFN�WR�
WKH�QH[W��$JUHH"
%XW�WKH�ELNH�LV�%0:�EDGJH��DQG�%0:�VKRXOG�EH�EODPHG�

4XRWH�

2ULJLQDOO\�3RVWHG�E\�PROO\GRJ�
,I�6KRZD�LWHPV�DUH�IDLOLQJ�RQ�%0:
V�RU�FDXVLQJ�SUREOHPV�FDQ�ZH�DVVXPH�
6KRZD�SURGXFWV�KDYH�VLPLODU�SUREOHPV�RQ�WKH�WKRXVDQGV�RI�RWKHU�ELNHV�WKH\�
DUH�XVHG�RQ"

7KDW¶V�DQ�LQWHUHVWLQJ�VWDWHPHQW��6R�\RX�VD\�WKDW�6KRZD�VHOO�JRRG�SURGXFW�WR�WKH
ELJ�IRXU�DQG�FUDS�SURGXFWV�WR�%0:"�:HOO��LW�ZRXOG�H[SODLQ�ZK\�,�WKLQN�6KRZD�LV
FUDS�DQG�\RX�OLNH�WKHP��

�
���WK�2FWREHU�����
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NKD\ORFN�
1HZ�RQ�WKH�+8%% � -RLQ�'DWH��2FW�����

/RFDWLRQ��&DUPDUWKHQ
3RVWV����

4XRWH�

2ULJLQDOO\�3RVWHG�E\�0D[�'RQJR�
+DYH�WKHUH�EHHQ�DQ\�VLPLOLDU�UHSRUWV�DERXW�$SULOLD�3HJDVRV"�$QG�ZKHUH�ZHUH�
WKH�FRPSRQHQWV�PDQXIDFWXUHG"�7KLV�ORRNV�OLNH�D�PHWDOOXUJLFDO�LVVXH�

7KH�ROG�$SULOLD�EXLOW�)����6WUDGD�)XQGXUR�VHULHV�EXLOW�LQ�WKH���V�DUH�QRW�LQ�
TXHVWLRQ�KHUH��,Q�WKH�\HDU�������%0:�EURXJKW�WKH�)����
LQ�KRXVH
��PRUH�RU�OHVV�
UHGHVLJQLQJ�LW�IURP�VFUDWFK�WR�DYRLG�KDYLQJ�WR�SD\�UR\DOWLHV�WR�WKH�,WDOLDQV��DQG�
SUHVXPDEO\�WR�DYRLG�DQ\�1�,�+��LQWHUQDO�SROLWLFV�DW�WKH�VDPH�WLPH��6R�LW
V�WKH�HDUO\�
)���*6�WKDW�LV�DW�LVVXH��EXLOW�EHWZHHQ������DQG�WKH�HQG�RI������ZKHQ�WKH�QHZ�
IRUNV�ZHUH�ILWWHG�WR�HYHU\�ELNH�

�
3DJH���RI�� � � � � � � � !

©�3UHYLRXV�7KUHDG�_�1H[W�7KUHDG�ª

/LQN%DFNV��"�
/LQN%DFN�WR�WKLV�7KUHDG��KWWS���ZZZ�KRUL]RQVXQOLPLWHG�FRP�KXEE�ZKLFK�ELNH�KDV�DQ\ERG\�HYHU�VHHQ�IDLOXUH������

3RVWHG�%\ )RU 7\SH 'DWH

7KH�&KDLQ�*DQJ�	EXOO��9LHZ�WRSLF���&DWDVWURSKLF�)���*6�)RUN�)DLOXUH 7KLV�WKUHDG 5HIEDFN �WK�)HEUXDU\�
����������

3RKMRODQ�.XUDS\�U|LOLM|W�	EXOO��NDWVR�YLHVWLNHWMXD���+820��$ONXPDOOLHQ�%0:�)���*6���'DNDU
RPLVWDMDW 7KLV�WKUHDG 5HIEDFN �VW�-DQXDU\�

����������

,QWHUHVWLQJ�%0:�IDFW�,�KHDUG���31:�5LGHUV 7KLV�WKUHDG 5HIEDFN �VW�-DQXDU\�
����������

3RKMRODQ�.XUDS\�U|LOLM|W�	EXOO��NDWVR�YLHVWLNHWMXD���+820��$ONXPDOOLHQ�%0:�)���*6���'DNDU
RPLVWDMDW 7KLV�WKUHDG 5HIEDFN

��WK�
'HFHPEHU�

����������

I���JV�$Q\�JRRG"���%05LGHU�)RUXPV 7KLV�WKUHDG 5HIEDFN
��WK�

1RYHPEHU�
����������

%0:�)�����8.�DQG�,UHODQG�����9LHZ�WRSLF���)RUN�)DLOXDU 7KLV�WKUHDG 5HIEDFN
��WK�

1RYHPEHU�
����������

%0:�)�����8.�DQG�,UHODQG�����9LHZ�WRSLF���)RUN�)DLOXDU 7KLV�WKUHDG 5HIEDFN
��WK�

1RYHPEHU�
����������

+DV�DQ\ERG\�HYHU�VHHQ�D�IDLOXUH�OLNH�WKLV�RQ�DQ�HDUO\�)���*6�RU�'DNDU"�IURP�+RUL]RQV�8QOLPLWHG���
7UDYHOHU
V�%ORJ�_�0RWRUF\FOH�6WRULHV�DQG�&RPPXQLW\�_�)$67�5 7KLV�WKUHDG 5HIEDFN

��WK�
1RYHPEHU�

����������

�25*����0RRWWRULS\RUD�RUJ���SDLNND��MRVVD�PRWRULVWLW�NRNRRQWXYDW 7KLV�WKUHDG 5HIEDFN
�WK�

1RYHPEHU�
����������

%0:�)�����8.�DQG�,UHODQG�����9LHZ�WRSLF���)RUN�)DLOXDU 7KLV�WKUHDG 5HIEDFN
�WK�

1RYHPEHU�
����������

&XUUHQWO\�$FWLYH�8VHUV�9LHZLQJ�7KLV�7KUHDG�������5HJLVWHUHG�8VHUV�DQG�RU�
0HPEHUV�DQG���JXHVWV�
:D\QH&

3RVWLQJ�5XOHV

<RX�PD\�SRVW�QHZ�WKUHDGV
<RX�PD\�SRVW�UHSOLHV
<RX�PD\�SRVW�DWWDFKPHQWV
<RX�PD\�HGLW�\RXU�SRVWV
Y%�FRGH�LV�2Q
6PLOLHV�DUH�2Q
>,0*@�FRGH�LV�2Q
+70/�FRGH�LV�2II
7UDFNEDFNV�DUH�2Q
3LQJEDFNV�DUH�2Q
5HIEDFNV�DUH�2Q

)RUXP�-XPS
����:KLFK�%LNH" �����:KLFK�%LNH" *R
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6LPLODU�7KUHDGV
7KUHDG 7KUHDG�6WDUWHU )RUXP 5HSOLHV /DVW�3RVW

%0:�'DNDU�9V�)���*6 3LPS<RGD :KLFK�%LNH" ��� �QG�6HSWHPEHU������
�����

:KDW�WR�EX\�I���JV�RU�GDNDU�" )UDQFLVFR�+HUUHUD :KLFK�%LNH" � ��WK�$XJXVW������
�����

:DQWHG��%0:�)���*6�'DNDU GNPRRVH 75$9(/�%LNHV�IRU�6DOH���:DQWHG � �WK�-XO\�����������

)���*6�'DNDU�ZKDW
V�OLNHO\�WR�IDOO�DSDUW" OODQHOOL %0:�7HFK � �WK�2FWREHU������
�����

$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&�


