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7KH� µ)RUJHW�0H�1RW¶� LV�WKH�LQIRUPDO�QDPH�RI�WKH�0\RVRWLV�IORZHU��
JHQHUDOO\�NQRZQ�IRU�EHLQJ�VPDOO��ZLWK���EOXH�RU�SXUSOH�SHWDOV��+LV�
WRULFDOO\��LW�KROGV�D�SODFH�LQ�WKH�SRHWU\�RI�:DGVZRUWK�DQG�7KRUHDX��
PHGLHYDO�*HUPDQ�OHJHQGV��&KULVWLDQ�KDJLRJUDSK\��DQG�(QJOLVK�SR�
OLWLFDO� KLVWRU\�� )RU� )UHHPDVRQV�� WKH� µ)RUJHW� 0H� 1RW¶� LV� D� V\PERO�
WKDW� UHPLQGV� XV� RI� UHVLOLHQFH� DQG� UHVLVWDQFH�� DQG� RI� ORYH� IRU� WKH�
)UDWHUQLW\�DQG�LWV�SULQFLSOHV��HYHQ�XQGHU�GLVWUHVV�DQG�SHUVHFXWLRQ� 

7KLV�OLWWOH�IORZHU�ZDV�ILUVW�LQWURGXFHG�LQ�*HUPDQ�0DVRQU\�EDFN�LQ�
������ORQJ�EHIRUH�WKH�1D]L�HUD��DW�WKH�DQQXDO�&RPPXQLFDWLRQ�RI�WKH�
*UDQG�/RGJH�=XU�6RQQH��LQ�%UHPHQ��ZKHUH�LW�ZDV�GLVWULEXWHG�WR�DOO�
WKH�SDUWLFLSDQWV��PXFK� OLNH�0DVRQV� VWLOO� GR� WRGD\�ZLWK�RXU�PXOWL�
WXGH�RI�ODSHO�SLQV�DQG�RWKHU�V\PEROV��'XULQJ�WKLV�WLPH��PDQ\�SHR�
SOH�GHSHQGHG�RQ�FKDULW\��VRPH�RI�ZKLFK�ZDV�0DVRQLF��'LVWULEXWLQJ�
ODSHO�SLQV�RI� WKH�)RUJHW�0H�1RW�DW� WKH�*UDQG�/RGJH�&RPPXQLFD�
WLRQ�ZDV�PHDQW�WR�UHPLQG�*HUPDQ�%UHWKUHQ�RI�WKH�FKDULWDEOH�DFWLY�
LWLHV�RI�WKH�*UDQG�/RGJH�  

7KLV� ZDV� D� SDUWLFXODUO\� WHUULEOH� WLPH� LQ� *HUPDQ\�� HFRQRPLFDOO\�
VSHDNLQJ�� DV� WKH\� ZHUH� VWLOO� UHFRYHULQJ� IURP� WKH� UDPLILFDWLRQV� RI�
ORVLQJ�WKH�*UHDW�:DU�DQG�WU\LQJ�WR�UHEXLOG�WKHLU�HFRQRP\�ZKLOH�XQ�
GHU�WKH�FRQVWUDLQWV�RI�WKH�7UHDW\�RI�9HUVDLOOHV��ZKLFK�DPRQJ�RWKHU�
WKLQJV�UHTXLUHG�*HUPDQ\�WR�SD\�UHSDUDWLRQV�WR�WKRVH�QDWLRQV�ZKR�
IRUPHG�WKH�(QWHQWH�3RZHUV��7KLV�VLWXDWLRQ�ZDV�IXUWKHU�DJJUDYDWHG�
LQ������IROORZLQJ�WKDW�\HDU¶V�*UHDW�'HSUHVVLRQ��,W�ZDV�WKLV�HFRQRP�
LF�VLWXDWLRQ�WKDW�ZDV�LQVWUXPHQWDO�LQ�WKH�UHVXUJHQFH�RI�*HUPDQ�QD�
WLRQDOLVP� DQG� ZDV� D� VLJQLILFDQW� FRQWULEXWLRQ� LQ� HQDEOLQJ� +LWOHU¶V�
ULVH�WR�SRZHU�� 
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)URP�LWV�LQFHSWLRQ�LQ�������1D]L�*HUPDQ\�SODFHG�D�VWURQJ�HPSKDVLV�RQ�SURSDJDQGD�DQG�DFKLHYLQJ�D�SRVL�
WLYH�SXEOLF�SHUFHSWLRQ�RI�LWV�LGHRORJLFDO�JRDOV��7KLV�LQFOXGHG�OHJDO��SROLWLFDO��DQG�FLYLF�UHVWULFWLRQV�DJDLQVW�
RSSRQHQWV�RI� WKH�UHJLPH��DQG�WKRVH�ZKR�ZHUH�YLFWLPV�RI� LWV� ULJLG�UDFLDO�DQG�VRFLDO� LGHRORJ\��$ORQJ�ZLWK�
-HZV��KRPRVH[XDOV��WKRVH�OLYLQJ�ZLWK�SK\VLFDO�DQG�PHQWDO�KDQGLFDSV��&DWKROLFV��DQG�-HKRYDK¶V�:LWQHVVHV�
-� )UHHPDVRQV� ZHUH� WDUJHWHG� IRU� FULPLQDO� SURVHFXWLRQ�
DQG� H[FOXVLRQ� IURP� VRFLHW\�� 7KLV� ZDV� DFKLHYHG� LQ� D�
QXPEHU�RI�ZD\V��7KH�(QDEOLQJ�$FW�RI������DOORZHG�IRU�
D�JRYHUQPHQWDO�GHFUHH�WKH�IROORZLQJ�\HDU�WKDW�RIILFLDOO\�
GLVVROYHG� DOO�0DVRQLF� /RGJHV�ZLWKLQ� WKH� 7KLUG�5HLFK��
FRQILVFDWHG� WKHLU� SURSHUW\�� DQG� IRUPDOO\� EDUUHG� WKRVH�
DVVRFLDWHG�ZLWK�)UHHPDVRQU\�IURP�PHPEHUVKLS�LQ�WKH�
1D]L� 3DUW\�� ,Q� ����-��� WKH� 0LQLVWU\� RI� 'HIHQVH� UXOHG�
WKDW�VROGLHUV��RIILFHUV��DQG�FLYLOLDQ�SHUVRQQHO�FRXOG�QRW�
EH�PHPEHUV�RI�0DVRQLF� RUJDQL]DWLRQV�� DQG�+LWOHU�GH�
FODUHG�D�YLFWRU\�RYHU�³LQWHUQDWLRQDO�-HZU\´�LQ�ZKLFK�KH�
OLQNHG�DQWLVHPLWLVP�WR�FRQVSLUDF\�WKHRULHV�DERXW�)UHH�
PDVRQU\�� 

,Q�HDUO\�������LW�EHFDPH�HYLGHQW�WKDW�)UHHPDVRQU\�ZDV�
LQ�GDQJHU��  ,Q�WKDW�VDPH�\HDU��WKH�*UDQG�/RGJH�RI�WKH�
6XQ��RQH�RI�WKH�SUH-ZDU�*HUPDQ�*UDQG�/RGJHV��ORFDWHG�LQ�%D\UHXWK��UHDOL]LQJ�WKH�JUDYH�GDQJHU�WKH\�ZHUH�
IDFLQJ��DGRSWHG�WKH�)RUJHW�0H�1RW�DV�D�VXEVWLWXWH�IRU�WKH�WUDGLWLRQDO�VTXDUH�DQG�FRPSDVVHV� 

7KH�KHDG�RI�WKH�6LFKHUKHLWVGLHQVW�GHV�5HLFKVI�KUHUV-66���RU�IRU�WKRVH�RI�XV�ZKR�GRQ¶W�VSHDN�*HUPDQ�VR�
ZHOO��WKH�6'���WKH�LQWHOOLJHQFH�EUDQFK�RI�WKH�66��5HLQKDUG�+H\GULFK��ODEHOHG�0DVRQV�DV�³PRVW�LPSODFDEOH�
HQHPLHV� RI� WKH� *HUPDQ� UDFH�´� +H� ODWHU� GHPDQGHG� WKDW� *HUPDQ\� ³URRW� RXW� IURP� HYHU\� *HUPDQ� WKH�
³LQGLUHFW�LQIOXHQFH�RI�WKH�-HZLVK�VSLULW´�--�³D�-HZLVK��OLEHUDO��DQG�0DVRQLF�LQIHFWLRXV�UHVLGXH�WKDW�UHPDLQV�
LQ�WKH�XQFRQVFLRXV�RI�PDQ\��DERYH�DOO�LQ�WKH�DFDGHPLF�DQG�LQWHOOHFWXDO�ZRUOG�´�7KH�66�IHDWXUHG�WZR�VHSD�
UDWH� RIILFHV� GHGLFDWHG� WR� SXUVXLQJ�0DVRQLF� SURSHUWLHV� DQG� )UHHPDVRQV�� D� SURFHVV� WKDW�ZRXOG� FRQWLQXH�
LQWR�WKH�ZDU�DQG�LQWR�FRXQWULHV�XQGHU�GLUHFW�RU�LQGLUHFW�*HUPDQ�FRQWURO��9LFK\�)UDQFH�GHFODUHG�)UHHPD�
VRQV� µHQHPLHV�RI� WKH� VWDWH¶� DQG� LQ�)DVFLVW� ,WDO\��0XVVROLQL� VSRNH�RXW� DJDLQVW� -HZLVK-%ROVKHYLN-0DVRQLF�
FRQVSLUDFLHV��,W�LV�HVWLPDWHG�WKDW�XSZDUGV�RI���������)UHHPDVRQV�ZHUH�IRUFHG�LQWR�WKH�*HUPDQ�FRQFHQ�
WUDWLRQ�FDPS�V\VWHP�XQGHU�WKH�DXVSLFHV�RI�EHLQJ�FRQVLGHUHG�SROLWLFDO�SULVRQHUV�DQG�DV�VXFK�ZHUH�IRUFHG�WR�
ZHDU�WKH�LQYHUWHG�UHG�WULDQJOH�EDGJH�RQ�WKHLU�SULVRQ�XQLIRUPV� 

$QWL-)UHHPDVRQU\� WRRN�PDQ\� IRUPV�XQGHU� WKH�1D]LV�� ERWK� LQGLYLGXDOO\� DQG� FROOHFWLYHO\�� DQG� LQ� RIILFLDO�
DQG�LQIRUPDO�FDSDFLWLHV��7KH�PRVW�SRSXODU�FKDUJHV�ZHUH�FRQVSLUDWRULDO�DQG�DQWLVHPLWLF��)UHHPDVRQU\�ZDV�
OLQNHG�WR�D�YDULHW\�RI�1D]L�HQHPLHV�–�&RPPXQLVP��WKH�
LQWHUQDWLRQDO�SUHVV��DQG�-HZV��7KLV�ZDV�GRQH� LQ�3DUW\�
QHZVSDSHUV� DQG� OLWHUDWXUH�� LQ� SROLWLFDO� VSHHFKHV�� DQG�
WKURXJK�LQGRFWULQDWLRQ�HYHQWV�VXFK�DV�PXVHXP�H[KLEL�
WLRQV���0RFN�ORGJH�GLVSOD\V�ZHUH�VHW�XS�IHDWXULQJ�VNHOH�
WRQV� LQ�0DVRQLF� UHJDOLD� DORQJVLGH� -HZLVK� V\PEROV� RU�
LPSRVLQJ�WKH�VTXDUH�DQG�FRPSDVV�RYHU�RU�DORQJVLGH�D�
VL[-SRLQWHG�6WDU�RI�'DYLG��3RUWUDLWV�RI�SURPLQHQW�)UHH�
PDVRQV� ZHUH� GLVSOD\HG� DORQJVLGH� D� 7RUDK� VFUROO�� DQG�
SRVWHUV�IHDWXULQJ�WKH�VLWH�RI�(XURSHDQ�UDGLFDO�SROLWLFDO�
UHYROXWLRQV�IHDWXUHG�D�0DVRQLF�DSURQ� 

� Ϯ 
3ULVRQHUV�LQ�D�*HUPDQ�FRQFHQWUDWLRQ�&DPS 

7KH�LQYHUWHG�UHG�WULDQJOH��ZRUQ�E\�)UHHPD�
VRQV�LQ�*HUPDQ�FRQFHQWUDWLRQ�FDPSV� 
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�7KH� UHODWLRQVKLS� EHWZHHQ� -HZV� DQG�)UHHPDVRQV���
7KH� WH[W� DW� WKH� WRS� UHDGV�� �:RUOG� SROLWLFV� :RUOG�
UHYROXWLRQ��� 7KH� WH[W� DW� WKH� ERWWRP� UHDGV��
�)UHHPDVRQU\� LV� DQ� LQWHUQDWLRQDO� RUJDQL]DWLRQ� EH�
KROGHQ�WR�-HZU\�ZLWK�WKH�SROLWLFDO�JRDO�RI�HVWDEOLVK�
LQJ�-HZLVK�GRPLQDWLRQ�WKURXJK�ZRUOG-ZLGH�UHYROX�
WLRQ��� 7KH� PDS�� GHFRUDWHG� ZLWK� 0DVRQLF� V\PEROV�
�WHPSOH�� VTXDUH�� DQG� DSURQ��� VKRZV� ZKHUH� UHYROX�
WLRQV�WRRN�SODFH�LQ�(XURSH�IURP�WKH�)UHQFK�5HYROX�
WLRQ� LQ� ����� WKURXJK� WKH� *HUPDQ� 5HYROXWLRQ� LQ�
������ 7KLV� SRVWHU� LV� QR�� ��� LQ� D� VHULHV� HQWL�
WOHG (UEOHKUH� XQG� 5DVVHQNXQGH �7KHRU\� RI� ,QKHU�
LWDQFH�DQG�5DFLDO�+\JLHQH���SXEOLVKHG�E\�WKH�9HUODJ�
IXHU�QDWLRQDOH�/LWHUDWXU��3XEOLVKHU�IRU�1DWLRQDO�/LW�
HUDWXUH���6WXWWJDUW��*HUPDQ\��FD������� 

�)UHH� DVVRFLDWLRQ� EHWZHHQ� DQG� DPRQJ�0DVRQV� XQ�
GHU�1D]L�FRQWURO�ZDV�GDQJHURXV��7KHUH�ZHUH�%URWK�
HUV�� KRZHYHU��ZKR�ZHUH�GHWHUPLQHG�QRW� WR� JLYH�XS�
WKHLU� LGHQWLW\� DV� )UHHPDVRQV�� HYHQ� XQGHU� WKRVH�
PRVW�GLIILFXOW�RI�FLUFXPVWDQFHV��)RU�H[DPSOH��DW�WKH�
FRQFHQWUDWLRQ�DQG�ODWHU�SULVRQ�FDPS�DW�(VWHUZHJHQ��
%HOJLDQ�SROLWLFDO�SULVRQHUV�IRUPHG�WKH�/RJH�/LEHUWp�
FKpULH� �%HORYHG� /LEHUW\� /RGJH�� DQG� FRQGXFWHG�
PHHWLQJV�DQG�ULWXDO�LQ�VHFUHW�IURP�����-����� 

6R�� QRZ�ZH��PRGHUQ�0DVRQV� XVH� WKH� OLWWOH� µ)RUJHW�
0H�1RW¶��QRW�DV�DQ�HPEOHP�RI�FKDULW\��EXW�DV�DQ�HPEOHP�WR�UHPHPEHU�WKDW�GXULQJ�WKH�GDUNQHVV�WKDW�ZDV�1D]L�SRZHU�
LQ�(XURSH��WKDW�OLWWOH�EOXH�IORZHU�ZRUQ�RQ�D�%URWKHU¶V�ODSHO�VHUYHG�DV�RQH�PHWKRG�ZKHUHE\�RQH�%URWKHU�FRXOG�LGHQWLI\�
DQRWKHU�%URWKHU� LQ�WKH�³GDUN´�DV�ZHOO�DV�LQ�WKH�OLJKW��:H�UHPHPEHU�WKRVH�%UHWKUHQ�ZKR�VWDXQFKO\�UHIXVHG�WR�DOORZ�
WKH�/LJKW�RI�0DVRQU\�WR�EH�H[WLQJXLVKHG��HYHQ�XQGHU�SHQDOW\�RI�GHDWK� 

1RZ��,�NQRZ�WKHUH�KDV�EHHQ�D�ORW�JRLQJ�RQ�ODWHO\�KHUH�LQ�$PHULFD«EXW��LW�VHHPV�WKDW�-XQH��WK�MXVW�VRUW�RI�FDPH�DQG�
ZHQW�ZLWKRXW�PDQ\�FDOOV�IRU�UHPHPEUDQFH�RU�FLUFXPVSHFWLRQ��,W�VRPHWLPHV�VHHPV�WKDW�PD\EH�VRPH�WKLQJV�DUH�EHLQJ�
VLOHQWO\�UHPRYHG�IURP�RXU�QDWLRQDO�FRQVFLRXVQHVV��%XW�ZH�VKRXOG�QHYHU�IRUJHW�WKLV«DFFRUGLQJ�WR�7KH�1DWLRQDO�'-'D\�
0HPRULDO�)RXQGDWLRQ�WKHUH�DUH�������QDPHV�HQVKULQHG�LQ�EURQ]H�SODTXHV��UHSUHVHQWLQJ�HYHU\�$OOLHG�VROGLHU��VDLORU��
DLUPDQ�DQG�FRDVW�JXDUGVPDQ�ZKR�GLHG�RQ�'-'D\��DW�LWV�PHPRULDO�VLWH�LQ�%HGIRUG��9LUJLQLD��7KDW�ILJXUH�LV�WKH�UHVXOW�RI�
\HDUV�RI�H[KDXVWLYH�UHVHDUFK�E\�OLEUDULDQ�DQG�JHQHDORJLVW�&DURO�7XFNZLOOHU�RQ�EHKDOI�RI�WKH�)RXQGDWLRQ��DQG�UHPDLQV�
WKH�PRVW�DFFXUDWH�FRXQW�RI�$OOLHG�IDWDOLWLHV�ZLWKLQ�WKH���-KRXU�SHULRG�NQRZQ�DV�'-'D\��$V�IDU�DV�$PHULFDQV�JR��IRU�
WKH�PRQWK�RI�-XQH�� WKH�)LUVW�8�6��$UP\��DFFRXQWLQJ� IRU� WKH� ILUVW� WZHQW\-IRXU�KRXUV� LQ�1RUPDQG\�� WDEXODWHG�������
NLOOHG��������PLVVLQJ��DQG�������ZRXQGHG��7KH�DIWHU-DFWLRQ�UHSRUW�RI�8�6��9,,�&RUSV��HQGLQJ���-XO\��VKRZHG��������
FDVXDOWLHV�LQFOXGLQJ�������NLOOHG��������PLVVLQJ�����SULVRQHUV��DQG��������ZRXQGHG��7KH�QXPEHUV�GRQ¶W�HQG�RQ���-X�
O\«WKH�ZDU�LQ�(XURSH�ZRXOG�FRQWLQXH�IRU�DQRWKHU����PRQWKV� 

6R��EHFDXVH� WKLV� LV�-XQH�� ,� FKRRVH� WR�UHPHPEHU� WKH�VDFULILFH�$PHULFD�PDGH� LQ�EULQJLQJ� WR�DQ�HQG�WKH�KRUURUV� WKDW�
WRRN�SODFH�XQGHU�1D]L�FRQWURO«QRW�RQO\�IRU�RXU�%URWKHUV�EXW�IRU�DOO�KXPDQLW\��,�VXJJHVW�WKDW�WKLV� OLWWOH�IORZHU�PD\�
KDYH�\HW�DQRWKHU�SXUSRVH�ZKHQ�ZH�VHH�LW�ZRUQ�RQ�WKH�ODSHO�RI�DQRWKHU�%URWKHU«QRW�RQO\�LQ�UHPHPEHULQJ�RXU�%URWK�
HUV�ZKR�VXIIHUHG�XQGHU�WKH�1D]L�UHJLPH«EXW��DOVR�WR�UHPHPEHU�WKH�PHQ�ZKR�VDFULILFHG�HYHU\WKLQJ�WR�OLEHUDWH�WKHP� 

3DXO�'LD] 
:RUVKLSIXO�0DVWHU�RI�:KLWH�5LYHU�/RGJH���� 
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-XQH�����3UDFWLFH�������
7UXVWHHV������GXULQJ�
SUDFWLFH 

-XO\����+RW�'RJV�DQG�
+DPEXUJHUV�RQ�5DPDGD��
�������%ULQJ�D�GLVK 

-XO\����)LUVW�'HJUHH—
%ULQJ�\RXU�RZQ�FKRZ�
µ%<2&�µDW����� 

-XO\�����6WDWHG�0HHWLQJ�
%<2&�DW����� 

-XO\�����6HFRQG�'HJUHH–�
%<2&�DW����� 

-XO\�����)LUVW�'HJUHH–�
%<2&�DW����� 

:H�KDYH�WKUHH�PRUH�GH�
JUHHV�WR�VFKHGXOH�DQG�ZH�
ZLOO�FRQWLQXH�WR�KROG�
7XHVGD\�SUDFWLFHV�� 

5HPHPEHU�LI�\RX�IHHO�
VLFN��SOHDVH�OHW�XV�NQRZ�
WKDW�\RX�ZLOO�QRW�EH�DW�
WHQGLQJ� 

0,=3$+�&+$37(5 

'DUN�XQWLO�*UDQG�&KDSWHU��
JLYHV�XV�WKH�JR-DKHDG�WR�
KDYH�PHHWLQJV 

:,16/2:�<25.�5,7( 

-XO\��������—6WDWHG�
0HHWLQJ�RQ�=RRP�� 

6HSWHPEHU�������—
6WDWHG�0WJ�LQ�6KRZ�/RZ 

&+$/&('21<�/2'*( 

-XO\��—6WDWHG�PHHWLQJ 
�$XJXVW���—6WDWHG�PHHW�
LQJ 
6HSWHPEHU���—6WDWHG�
PHHWLQJ 

)520�0,=3$+�&+$37(5�����2(6 

+HOOR�0L]SDK�����%URWKHUV�DQG�
6LVWHUV� 

:KDW�D�FUD]\�\HDU������KDV�EHHQ«�
DQG�ZH�DUH�RQO\�KDOI�ZD\�WKURXJK��� 

'XH�WR�WKH�&29,'���SDQGHPLF��$UL]R�
QD�*UDQG�&KDSWHU������KDV�EHHQ�FDQ�
FHOOHG��DQG�RXU�:RUWK\�*UDQG�0DWURQ�
DQG�:RUWK\�*UDQG�3DWURQ��KDYH�GH�
FLGHG�WKDW�DOO�DSSRLQWHG�DQG�HOHFWHG�
JUDQG�RIILFHUV�ZLOO�UHPDLQ�LQ�WKHLU�FXU�
UHQW�SRVLWLRQ�DQG�WKH�VDPH�DSSOLHV�WR�
HOHFWHG�DSSRLQWHG�RIILFHUV�LQ�VXERUGL�
QDWH�FKDSWHUV���3DXO�DQG�,�DUH�KDSS\�WR�
UHPDLQ�LQ�WKH�(DVW�IRU�DQRWKHU�WHUP�� 

$V�RI�WKH�GD\�RI�WKLV�ZULWLQJ��ZH�DUH�
QRW�\HW�SHUPLWWHG�WR�KROG�LQ�SHUVRQ�
PHHWLQJV��RU�HYHQWV����,¶P�KRSHIXO�WKLV�
VLWXDWLRQ�ZLOO�FKDQJH�LQ�WLPH�IRU�-XO\�
PHHWLQJ��6WD\�WXQHG�IRU�XSGDWHV� 

�,W�LV�PXFK�HDVLHU�WR�FRPPXQLFDWH�XS�
GDWHV�IURP�RXU�FKDSWHU�DQG�IURP�
*UDQG�&KDSWHU�WKURXJK�HPDLO���,I�\RX�

DUH�DQ�DFWLYH�PHPEHU�DQG�KDYHQ¶W�UH�
FHLYHG�HPDLOV�IURP�PH�LQ�WKH�SDVW���
PRQWKV��LW�PHDQV�,�GR�QRW�KDYH�\RXU�
HPDLO���7KDQN�\RX�LQ�DGYDQFH�IRU�
SURYLGLQJ�XSGDWHG�HPDLO�DGGUHVVHV�WR�
FKULVWLQD�ODQH��#JPDLO�FRP����� 

³%H�NLQGHU�WKDQ�QHFHVVDU\�EHFDXVH�
HYHU\RQH�\RX�PHHW�LV�ILJKWLQJ�VRPH�
NLQG�RI�EDWWOH´�-�0��%DUULH 

&KULVWLQD�'LD]� 
:RUWK\�0DWURQ 

)RU�WKRVH�ZKR�ZHUH�XQDEOH�WR�DWWHQG�RU�IHOW�WKDW�LW�ZDV�D�ELW�HDUO\�WR�UHDFTXDLQW�
RQH¶V�VHOI�ZLWK�RXU�IULHQGV�DQG�EURWKHUV��ZH�KDYH�RSHQHG�WKH�ORGJH�DJDLQ�IRU�PHHW�
LQJV�����$W�WKH�FXUUHQW�WLPH�ZH�DUH�QRW�VHUYLQJ�DQ\�PHDOV�EHIRUH�ORGJH��7KH�ORGJH�
KDV�EHHQ�RSHQHG�LQ�DFFRUGDQFH�ZLWK�WKH�JXLGHOLQHV�RI�WKH�*UDQG�0DVWHU��6LQFH�ZH�
DUH�PHHWLQJ�HYHU\�7XHVGD\��ZH�DUH�VDQLWL]LQJ�WKH�DUHD�DV�UHTXLUHG��0DVNV�DUH�
DYDLODEOH�IRU�XVH�LI�GHVLUHG��� 

7KH�6WDU�LV�QRW�KDYLQJ�WKHLU�6WHDN�IU\�WKLV�\HDU�DV�D�UHVXOW�RI�&29,'-����EXW�ZLOO�EH�
VHOOLQJ�D�ERRN�RI�UHFLSHV�WR�UDLVH�WKH�IXQGV�WR�VXSSRUW�WKH\�FKDULWLHV�� 

,I�\RX�KDYH�D�UHFLSH�RU�UHFLSHV�\RX�WKLQN�RWK�
HUV�PLJKW�HQMR\�\RX�FDQ�VHQG�WKHP�WR�0DUMR�
ULH�6WRFNWRQ������1���WK�$YHQXH��6KRZ�/RZ��
$=��������E\�OHWWHU�RU��(-PDLO�LW�WR�
OHHVDQGPDUJLHV#DRO�FRP���5HFLSHV�FDQ�EH��
DSSHWL]HUV��EUHDGV��GHVVHUWV��HQWUHHV��VRXSV��
VDODGV��VLGH�GLVKHV��EHYHUDJHV��RU�FDQG\���7KH�
UHFLSH�VKRXOG�FRQWDLQ�LWV�1DPH��DOO�LQJUHGL�
HQWV�DQG�DPRXQWV��FOHDU�LQVWUXFWLRQV�IRU�SUHS�
DUDWLRQ��VHUYLQJ�VL]H��WKH�1DPH�RI�WKH�SHUVRQ�VXEPLWWLQJ�WKH�UHFLSH�DQG�WKHLU�
SKRQH�QXPEHU��3KRQH�QXPEHUV�:,//�127�EH�SULQWHG�LQ�UHFLSH�ERRN��LWV�RQO\�IRU�
DQ\�TXHVWLRQV�RQ�UHFLSHV���3ODQV�DUH�WR�KDYH�WKH�ERRN�IRU�VDOH�%��&KULVWPDV������
7+(5()25�5(&,3(6�0867�%(�6(17�12�/$7(5�7+$1�-8/<���� 
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,�KDG�VRPH�SHRSOH�DVN�PH�ZK\�*RG�ZRXOG�DOORZ�WKH�GHYLO�
WR�GR�WKHVH�HYLO�WKLQJV�WR�KLV�FUHDWLRQ��*RG�NQHZ�WKDW�KX�
PDQLW\�QHHGHG�D�%RRJH\PDQ��VRPHWKLQJ�WR�SXVK�DJDLQVW�
DQG�NHHS�XV�GRZQ�WR�VKRZ�WKHP�WKH�FRQVHTXHQFHV�RI�QRW�
EHLQJ� VHOI-GHSHQGHQW�� EHFDXVH� LI� ZH� GLGQ¶W� KDYH� LW� ZH�
ZRXOG�VWDQG�ULJKW�XS�DQG�WKHUH�ZRXOG�EH�QRWKLQJ�WR�ZRUN�
KDUG�IRU��/LNH�WKH�WUHH�QHHGV�WKH�ZLQG�EORZLQJ�DQG�SXVK�
LQJ� RQ� LW� WR� VWUHQJWKHQ� LWV� URRWV� DQG� PDNH� LW� VWDQG� XS�
VWUDLJKW��7KH�GHYLO� LV� OLNH� WKH�ZHW� VWRQH�XVHG� WR� VKDUSHQ�
WKH�NQLIH�RI�KXPDQLW\��*RG�DOVR�IRUHVDZ�WKDW�LI�HYHU\WKLQJ�
ZDV� VZHHW� DQG� QLFH� IRU� KXPDQV� WKH\� ZRXOG� JHW� IDW� DQG�
KDSS\� DQG� GLH� OHVV� WKDQ� ��� \HDUV� ROG�� +XPDQLW\� QHHGV�
WKLV� WHVW� WR� JURZ� VWURQJHU� WR� VWD\�RQ� JRGV�SDWK�ZKLFK� LV�
VWUDLJKW� DQG�QDUURZ�� LI� \RX� YHHU� RII� WKH�SDWK� LW¶V� HDV\� WR�
JHW� ORVW��*RG�NQHZ� WKDW�PDQ�PXVW� JR� WKURXJK� WKH�GDUN�
QHVV� WR� ILQG� WKH� LQQHU� OLJKW�� ,Q� ³0RUDOV� DQG�'RJPD´�$O�
EHUW� SLNH� VD\V� ³� 7KH� FRQYLFWLRQ� RI� DOO� PHQ� WKDW� *RG� LV�
JRRG�OHG�WR�D�EHOLHI�LQ�D�'HYLO��WKH�IDOOHQ�/XFLIHU�RU�OLJKW-
EHDUHU��6KDLWDQ�WKH�$GYHUVDU\��$KLULPDQ�DQG�7XSKRQ��DV�
DQ� DWWHPSW� WR� H[SODLQ� WKH� H[LVWHQFH�RI�(YLO�� DQG�PDNH� LW�
FRQVLVWHQW�ZLWK� WKH� LQILQLWH� SRZHU��ZLVGRP�DQG� EHQHYR�
OHQFH�RI�*RG�´� 

7KH�GHYLO�KDV�QR�SRZHU�KHUH��LW�FDQ�RQO\�WHVW��7KH�GHYLO�LV�
D� SV\FKRSDWK� WKDW� PDQLSXODWHV�� GHFHLYHV� DQG� SHUYHUWV��
1RWKLQJ�LV�PRUH�KRPRVH[XDO�WKDQ�WKH�GHYLO��,¶P�JRLQJ�WR�
XVH� VRPH� RI� WKH� V\PEROV� IURP� RXU� ORGJH�� WKH� 5RGV� DQG�
6WDIIV�XVHG�E\�WKH�'HDFRQV�DQG�6WHZDUGV�DV�DQ�H[DPSOH��
$Q�DUWLFOH�IURP�0DVRQLF�ZRUOG�FDOOHG�³7KH�0DVRQLF�5RGV�
DQG�6WDIIV´�E\�&��5LFKDUG�:DON�30�VD\V��³7KH�GHYLFHV�RQ�
WRS�WKH�URGV�UHSUHVHQW�WKH�IRUFHV�RI�QDWXUH�DFWLQJ�EHQHIL�
FLDOO\�IRU�PDQNLQG��2OLYHU�'D\�VDLG��7KH�JORULRXV�RUEV�RI�
QLJKW�DQG�GD\��UHIHUULQJ�WR�WKH�PRRQ�DQG�VXQ�RI�WKH�GHD�
FRQ� VWDII�� KDYH� QRW� \HW� ORVW� WKHLU� SRZHU� WR� VWLU� WKH�
WKRXJKWV� RI� GLYLQLW\� LQ� WKH� KXPDQ�PLQG��� 7KH�PRRQ� RQ�
WKH� -XQLRU� 'HDFRQ
V� VWDII� LV� D� ZDWHU� VSLOOLQJ�PRRQ�� 7KH�
ZDWHU�VSLOOHG�RQ�WKH�JURXQG�ZLWK�VXQVKLQH��DV�UHSUHVHQW�
HG�E\� WKH� VXQ�DWRS� WKH�6HQLRU�'HDFRQ
V�� RQ� WKH� JURZLQJ�
FURS� EULQJV� IRUWK� WKH� IUXLW� RI� KDUYHVW� RYHUIORZLQJ� LQ� WKH�
FRUQXFRSLDV�LQ�WKH�URGV�RI�WKH�6WHZDUGV��7KH�VWRU\�RI�WKH�
FRUQXFRSLDV�JRHV� OLNH�WKLV��:KHQ�=HXV�ZDV�DQ�LQIDQW��KH�

ZDV�UDLVHG�E\�WKH�WZR�GDXJKWHUV�RI�0HOLVVHXV��+LV�GDXJK�
WHUV�ZHUH�YLUJLQV��VR�IRU�QRXULVKPHQW��=HXV�ZDV�JLYHQ�WKH�
PLON� RI� WKH� JRDW� $PDOWKHD��:KHQ� =HXV� EHFDPH� UXOHU� RI�
WKH� *RGV�� WR� VKRZ� DSSUHFLDWLRQ� IRU� KLV� HDUO\� FDUH� DQG�
QRXULVKPHQW��KH�SODFHG�WKH�JRDW�$PDOWKHD�LQ�WKH�KHDYHQV�
DV�D�FRQVWHOODWLRQ��7R�WKH�GDXJKWHUV�RI�0HOLVVHXV��KH�JDYH�
HDFK�RQH�KRUQ�RI�WKH�JRDW�ZLWK�WKH�SURYLVLRQ�WKDW�DV�ORQJ�
DV�WKH\�OLYHG��ZKDWHYHU�WKH\�GHVLUHG�WKH\�RQO\�KDG�WR�H[�
SUHVV� WKH�ZLVK� DQG� LW�ZRXOG�EH� VXSSOLHG� IURP� WKH� JRDW
V�
KRUQ�LQ�RYHU-IORZLQJ�DEXQGDQFH��$QG�VR�WKH�FRUQXFRSLDV�
RI�WKH�VWHZDUG
V�URGV�DUH�RYHUIORZLQJ�ZLWK�WKH�IUXLWV�RI�WKH�
KDUYHVW�WR�V\PEROL]H�WKH�DEXQGDQW�PDWHULDO�DQG�VSLULWXDO�
OLIH� ZKLFK� IDLWKIXO� PDVRQV� PD\� KRSH� WR� HQMR\�´�:H� VHH�
WKDW�WKH�GHYLFHV�RQ�WKH�5RGV�DQG�6WDIIV�UHSUHVHQW�IHUWLOLW\��
IUXLWIXOQHVV� DQG� SOHQW\�� %XW� WKH� GHYLO� OLNHV� WR� SHUYHUW� VR�
KH� WRRN� WKH� JLIW� *RG� JDYH� XV� WR� EH� IUXLWIXO�� DQG� GLG� WKH�
RSSRVLWH�DQG�PDNH�LW�GHDG�DQG�VWHULOH��*RG�ZDQWV�KXPDQ�
NLQG� WR� EH� IUXLWIXO� DQG�PXOWLSO\� WR� EULQJ� *RGV� FKLOGUHQ�
LQWR� WKH�ZRUOG��7KH�GHYLO�ZDQWV� WUDXPDWL]HG�SHRSOH� VXI�
IHULQJ�LQ�IUXLWOHVV�VWHULOH�UHODWLRQVKLSV��<RX�FDQ�VHH�DOO�WKH�
SDLQ� DQG� VXIIHULQJ� LQ� WKH� KRPRVH[XDO� PDWHULDOLVWLF� OLIH�
VW\OH��7KH\�DUH� WULFNHG� LQWR�EHLQJ�VHOILVK�DQG�UHMHFW� WKHLU�
IDPLOLHV� SDVW� DQG� IXWXUH�� E\� DOORZLQJ� WKHLU� EORRGOLQHV� WR�
HQG�� 

7KH�)DXVWLDQ�EDUJDLQ�RU�GHDO�LV�RQH�RI�WKH�IDYRULWH�WHVWV�RI�
WKH�GHYLO��7KH�)DXVWLDQ�EDUJDLQ�RU�WKH�GHDO�ZLWK�WKH�GHYLO�
LV� DQ� DJUHHPHQW� LQ�ZKLFK� D� SHUVRQ� DEDQGRQV� KLV� RU� KHU�
VSLULWXDO� YDOXHV� RU� PRUDO� SULQFLSOHV� LQ� RUGHU� WR� REWDLQ�
NQRZOHGJH��ZHDOWK�RU�RWKHU�EHQHILWV�� ,W¶V�D�GHDO� LQ�ZKLFK�
RQH�IRFXVHV�RQ�SUHVHQW�JDLQ�ZLWKRXW�FRQVLGHULQJ�WKH�ORQJ-
WHUP�FRQVHTXHQFHV��)DXVWLDQ�EDUJDLQV�DUH�E\�WKHLU�QDWXUH�
WUDJLF� RU� VHOI-GHIHDWLQJ� WR� WKH� SHUVRQ� ZKR� PDNHV� WKHP��
EHFDXVH�ZKDW�LV�XVXDOO\�VXUUHQGHUHG�LV�XOWLPDWHO\�RI�PRUH�
YDOXH�WKDQ�ZKDW�LV�REWDLQHG��<RX�VHH�WKLV�RQH�SOD\�RXW�RQ�
WY� DOO� WKH� WLPH�� 6RPH� H[DPSOHV� DUH� WKH� FRPHGLDQ� WKDW�
PDNHV�����PLOOLRQ�D�\HDU�EXW�FDQ¶W�WHOO�DQ\�MRNHV��RU� WKH�
PXOWLPLOOLRQDLUH�SURIHVVLRQDO� IRRWEDOO�SOD\HU�ZKR�FDQ�QR�
ORQJHU� SOD\� EHFDXVH� KH� GHFLGHG� WR� NQHHO� IRU� VRPHWKLQJ�
RWKHU� WKDQ� *RG�� ,� KRSH� WKDW� WKLV� FOHDUHG� XS� DQ\� RI� WKH�
FRQIXVLRQ�IURP�WKH�SUHYLRXV�DUWLFOH�� 
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7KH�/RGJH�LV�SODQQLQJ�D�+RWGRJ�DQG�+DPEXUJHU�IU\�RQ�WKH�5DPDGD�IRU�WKH��WK�RI�-XO\�DW���
SP���)U\�VWDUWV�DW��SP��'RJV��%XUJHUV��%XQV��.HWFKXS��0XVWDUG��5HOLVK��2QLRQV�DQG�0D\R�
ZLOO�EH�SURYLGHG�E\�WKH�/RGJH���%5,1*�D�VPDOO�GLVK�RI�SRW�OXFN��ZH�GRQ
W�ZDQW�WR�KDYH�DQ\�
OHIWRYHUV����%5,1*�<285�2:1�'5,1.6«���%5,1*�<285�2:1��0$6.�����7DEOHV�DQG�
FKDLUV�ZLOO�EH�DYDLODEOH���%HDQ�EDJ�ERDUG�JDPH�ZLOO�EH�WKHUH� 

&OD\�+RZDUG��30��6HFUHWDU\�RI�:KLWH�5LYHU�/RGJH 



)UDQN�(GHQV 

,Q�P\�UHDGLQJ�,�IRXQG�D�FRXSOH�RI�UHPDUNDEO\� LQWHUHVWLQJ�DUWLFOHV��2QH�ZDV�
IURP�WKH�$VWURQRP\�PDJD]LQH�DERXW�SUREOHPV�WKDW�DVWURQRPHUV�DUH�KDYLQJ�
UHFRQFLOLQJ�WKH�µ%LJ�%DQJ¶�WKHRU\��7KH�VHFRQG�DUWLFOH��RQ�3DJH����LV�IURP�WKH�
:HHNO\�(QFU\SWLRQ�RI�-XQH����SXEOLVKHG�E\� WKH�*HQHUDO�*UDQG�&RXQFLO�RI�
&U\SWLF�0DVRQV��7KH�&U\SWLF�0DVRQV�DUH�RQH�RI�WKH�WKUHH�RUJDQL]DWLRQV�WKDW�
IURP�WKH�<RUN�5LWH� 

:KHQ�RXU� ULWXDO�ZDV� EHLQJ�GHYHORSHG� WR� LWV� SUHVHQW� IRUP�DERXW�����\HDUV�
DJR��DVWURQRPHUV�ZHUH�IDVFLQDWHG�KRZ�SODQHWV�PRYHG�DERXW�WKH�VXQ—�JDOD[�
LHV�ZHUH�XQNQRZQ��7RGD\�WKH\�DUH�IDVFLQDWHG�ZLWK�WKH�PRYHPHQW�RI�JDOD[LHV�
WKURXJK�WKH�XQLYHUVH��,�IRXQG�SLFWXUHV�DQG�LQIRUPDWLRQ�SUHVHQWHG�LQ�WKH�$V�
WURQRP\�PDJD]LQH�DUWLFOH�WR�EH�DPD]LQJ��3LFWXUHV�LQ�WKLV�DUWLFOH��ZHUH�WDNHQ�
IURP� WKH� LQWHUQHW� IRU� EHWWHU� UHVROXWLRQ�� )RU� \RXU� SHUVSHFWLYH�� LQ� WKH� DERYH�
OHIW��LV�DQ�DUWLVW¶V�UHQGLWLRQ�RI�WKH�JDOD[\�ZKHUH�ZH�OLYH��FDOOHG�WKH�0LON\�:D\��
EHORZ�LV�D�SLFWXUH�RI�WKH�IDPRXV�$QGURPHGD�*DOD[\��7KH�SLFWXUH�RQ�3DJH���
LV�RI�WKH�*RG]LOOD�*DOD[\�ZKHUH�VRPH�RI�WKH�PDWHULDO�WKDW�FRPSRVHV�WKH�XQL�
YHUVH��FDOOHG�GDUN�PDWWHU��ZDV�GLVFRYHUHG�LQ�REVHUYDWLRQV�EHWZHHQ������DQG�
������6XUSULVLQJO\��GDUN�PDWWHU�LV�QRW�EHOLHYHG�WR�EH�FRPSRVHG�RI�DWRPV��LW�
GRHV�QRW�UDGLDWH�RU�UHIOHFW�RU�DEVRUE�OLJKW�WR�D�JUHDW�H[WHQW��$�WDEOH�VKRZLQJ�
WKH�SUHVHQW�NQRZOHGJH�RI�WKH�FRPSRVLWLRQ�RI�WKH�XQLYHUVH�LV�WR�WKH�OHIW��� 

'DUN�HQHUJ\��WKDW�ZDV�GLVFRYHUHG�LQ������� LV�EHOLHYHG�WR�EH�FDXVLQJ�WKH�H[�
SDQVLRQ� RI� WKH� XQLYHUVH�� $� FKDUW� WLWOHG� µ*DOD[LHV� LQ� 0RWLRQ�¶� ERWWRP� OHIW��
GHPRQVWUDWHV� WKDW� WKDW� DV� JDOD[LHV� PRYH� WKURXJK� WKH� YDVW� H[SDQVH�� WKHLU�
VSHHG� LQFUHDVHV� DV� GLVWDQFH� IURP� WKH� HDUWK� LQFUHDVHV�� 7KH� DJUHHPHQWV�
DPRQJ�DVWURQRPHUV�LQFOXGH��WKH�H[SDQVLRQ�UDWH�RI�WKH�XQLYHUVH��WKH�WHPSHU�
DWXUH�SDWWHUQ�ZKHQ�DWRPV�DUH� IRUPLQJ�� WKH�DEXQGDQFH�RI�YDULRXV�FKHPLFDO�
HOHPHQWV��DQG�WKH�GLVWULEXWLRQ�RI�JDOD[LHV�LQ�WKH�XQLYHUVH��:KDW�WKH\�FDQQRW�
H[SODLQ�LV�ZKDW�KDSSHQHG�LQ�WKH�ILUVW�IHZ�VHFRQGV�DIWHU�D�ELJ�EDQJ�KDSSHQHG��
RU� HYHQ� LI� D� ELJ� EDQJ� WRRN� SODFH�� 7KH\�GR�QRW�XQGHUVWDQG�ZK\�PDWWHU� DQG�
DQWL-PDWWHU� IRUPHG� VKRUWO\� DIWHU� WKHLU� UHVSHFWLYH� FUHDWLRQV� GLG� QRW� GHVWUR\�
HDFK�RWKHU�DV�WKH\�ZHUH�IRUPLQJ� 

,Q�P\�RSLQLRQ�DVWURQRPHUV�DUH�VWLOO�WU\LQJ�WR�OHDUQ�KRZ�WKH��XQLYHUVH�ZRUNV��
7KHLU�REVHUYDWLRQV�DUH�LQYDOXDEOH��%XW�DIWHU�RQO\�D�IHZ�KXQGUHG�\HDUV�RI�RE�
VHUYDWLRQV�� WKH\�PD\� QRW� EH� DEOH� WR� SURMHFW� EDFN� WR� WKH� EHJLQQLQJ� RI� WLPH��
WKDW� LV�DVVXPHG�WR�EH����ELOOLRQ�\HDUV�DJR��5HPQDQWV�RI�DQFLHQW�NQRZOHGJH�
ORVW�� PD\� VWLOO� H[LVW� LQ� OHJHQGV� WKDW� PDQ\� RI� WKH� HGXFDWHG� FRQVLGHU� WR� EH�
P\WKV��6HH�WKH�QH[W�DUWLFOH� 

5HYHUHQFHV�� 'DQ� +RRSHU�� ³,V� WKH� %LJ� %DQJ� LQ� &ULVLV´�� $VWURQRP\�� 0D\�
������SDJH��� 

KWWS���VRODUH\�QHW�EXUQLQJ
-OLEUDU\-DOH[DQGULD-HJ\SW-
DIULFD�� 

7+(�(;3$16,21�2)�7+(�81,9(56( 

5HIHUHQFH��KWWSV���ZZZ�ELQJ�FRP�LPDJHV�� 

$QGURPHGD�*DOD[\��0��� 

KWWS���ZZZ�FRQVWHOODWLRQ-
JXLGH�FRP�ZS-FRQWHQW�
XSORDGV���������
$QGURPHGD-*DOD[\-0��-
1$6$�MSJ� 
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7KH�:RUG�-�**&�(GXFDWLRQ�&RPPLWWHH 
%\�6��/DQH�3LHUFH 

�³��,Q�WKH�EHJLQQLQJ�*RG�FUHDWHG�WKH�KHDYHQ�DQG�WKH�HDUWK����$QG�WKH�HDUWK�ZDV�ZLWKRXW�IRUP��DQG�YRLG��DQG�GDUNQHVV�ZDV�XS�
RQ�WKH�IDFH�RI�WKH�GHHS��$QG�WKH�6SLULW�RI�*RG�PRYHG�XSRQ�WKH�IDFH�RI�WKH�ZDWHUV����$QG�*RG�VDLG�´�/HW�WKHUH�EH�OLJKW��DQG�WKHUH�
ZDV�OLJKW�´�–�7KH�+RO\�%LEOH�.-9 

,Q�WKH�EHJLQQLQJ�WKHUH�ZDV�QRWKLQJ�EXW�DQ�LQVWDQFH�RI�*RG��$VWURSK\VLFLVWV�UHIHU�WR�WKLV�DV�WKH�SRLQW�RI�VLQJXODULW\�ZKHQ�DOO�RI�
WKH�XQLYHUVH�ZH�NQRZ�WRGD\�H[LVWHG�DV� MXVW�D�VLQJOH�SRLQW�RI�HQHUJ\�UHDG\�WR�EXUVW�LQWR�H[LVWHQFH��8SRQ�GRLQJ�VR��HYHU\WKLQJ�
NQRZQ�WR�PDQ�WRGD\�ZDV�FUHDWHG�ZLWK�WKH�VRXQG��RU�SHUKDSV�WKH�µ:RUG¶��ZKLFK�VFLHQFH�FDOOV�µWKH�ELJ�EDQJ¶� 

,�QRWH� WKDW� LQ� WKH�+RO\�%LEOH��*RG�VDLG� OHW� WKHUH�EH� OLJKW� LV�QRW�VSHFLILFDOO\�VHW�RXW� LQ�TXRWDWLRQV��&HUWDLQO\��ZH�FDQQRW�NQRZ�
ZKDW�*RG�GLG�DFWXDOO\�VD\�KRZHYHU�WKH�UHVXOW�ZDV�OLJKW��,�LQWHUSUHW�WKLV�XVH�RI�OLJKW�WR�PHDQ�NQRZOHGJH�RU�NQRZLQJ��:LWK�WKLV�DV�
D�VLPSOH�IRXQGDWLRQ��ZH�FDQ�WKHQ�HTXDWH�WKH�VRXQG�RI�FUHDWLRQ��PDGH�DW�WKH�ELJ�EDQJ���ZLWK�WKH�LQVWDQFH�RI�FUHDWLRQ�ZKHQ�HYH�
U\WKLQJ�NQRZQ�ZDV�PDGH�SRVVLEOH�� 

7KH�DQFLHQW�UHOLJLRQV�RI�+LQGXLVP��%XGGKLVP��-DLQLVP��DQG�RWKHUV�XVH�D�µZRUG¶��RU�VRXQG��WKDW�UHIHUV�VLPXOWD�
QHRXVO\�WR�WKH�VRXO�RI�PDQ�DQG�WKH�XOWLPDWH�UHDOLW\��HQWLUHW\�RI�WKH�XQLYHUVH��WUXWK��GLYLQLW\��VXSUHPH�VSLULW��FRV�
PLF�SULQFLSOHV��DQG�NQRZOHGJH��7KDW�VDFUHG�VRXQG�LV�UHIHUUHG�WR�DV�20��,Q�VRPH�V\VWHPV�LW�LV�ZULWWHQ�DQG�LQ�
WRQHG�DV�$80�ZKLFK�LV�WR�VRPH�WKH�YHU\�QDPH�RI�+LP��WKH�*UHDW�$UFKLWHFW�RI�7KH�8QLYHUVH��:H�DUH�WDXJKW�WKDW�
$80�DV�D�ZRUG�LV�,QHIIDEOH��PHDQLQJ�LW�FDQQRW��RU�VKRXOG�QRW��EH�VSRNHQ��7KLV�LV�EHFDXVH�LW�LV�WR�EH�VXQJ�DQG�
VXQJ�LQ�KRO\�UHYHUHQFH� 

3HUKDSV�WKH�VRXQG�PDGH�DW�WKH�FUHDWLRQ�RI�WKH�8QLYHUVH�ZDVQ¶W�%$1*�DIWHU�DOO��3HUKDSV�WKH�VRXQG�ZDV�$80�DQG�IURP�WKDW�
VRXQG��DOO�RI�NQRZLQJ��OLJKW��ZDV�FUHDWHG��)XUWKHU��ZH�DUH�WDXJKW�WKDW�WKH�*$278�LV�WKH�EHJLQQLQJ�DQG�WKH�HQG��WKH�DOSKD�DQG�
WKH�RPHJD��,VQ¶W�LW�LQWHUHVWLQJ�WKDW�$80��ZKHQ�LQWRQHG�FRUUHFWO\��UHSUHVHQWV�DOO�RI�WKH�SRVVLEOH�VRXQGV�PDGH�E\�WKH�KXPDQ�YR�
FDO�FRUGV"�$QG��WKH�SDWK�RI�WKDW�VRXQG�EHJLQV�LQ�WKH�EDVH�RI�WKH�YRFDO�FRUGV��WKH�RULJLQ�RI�KXPDQ�VSHHFK���IROORZV�WKH�WKURDW�
LQWR�WKH�FDYHUQV�RI�WKH�PRXWK�DQG�VLQXVHV��WKHQ�HQGV�XSRQ�WKH�OLSV��WKH�ODVW�SRLQW�ZKHUH�KXPDQ�VSHHFK�LV�PDGH�� 

,QGHHG��ZH�DUH�FUHDWHG�LQ�WKH�OLNHQHVV�RI�*RG��7KURXJK�WKH�FUHDWLRQ�RI�D�WKRXJKW��ZH�FUHDWH�DQ�H[SHULHQFH��7KH�ZRUGV�ZH�VSHDN��
RU�VRXQGV�ZH�HPLW�IURP�RXU�PRXWK��DUH�D� µUHSUHVHQWDWLYH�FRS\¶�RI�WKH�HQHUJ\�RI�RXU�WKLQNLQJ��,W�LV�WKURXJK�WKH�H[SUHVVLRQ�RI�
VRXQG�ZH�DWWHPSW�WR�VKDUH�RXU�WKLQNLQJ�ZLWK�RWKHUV�DQG�KRSH�WKH\�ZLOO�XVH�RXU�ZRUGV�WR�FUHDWH�IRU�WKHPVHOYHV�WKH�VDPH�RU�VLP�
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VSLULWXDO�QDWXUH�DQG�FKRRVH�WR�EH�SHUVRQDOO\�UHVSRQVLEOH�IRU�WKH�OLIH��WKH\�FUHDWH�IRU�WKHPVHOYHV��WKH�ZRUOG�
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