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*RG��WKH�*RG�RI�RXU�IRUHIDWKHUV��WKDW�\RX�DFFHSW�ZLWK�PHUF\�DQG�ZLOOLQJQHVV�WKH�XWWHUDQFH�RI�RXU�
OLSV�LQ�SODFH�RI�RXU�REOLJDWRU\�VDFULILFHV��WKH�GDLO\�RIIHULQJV�DFFRUGLQJ�WR�WKHLU�RUGHU�DQG�WKH�
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�
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��� ,W�LV�IRUELGGHQ�WR�FKDQJH�WKH�RUGHU�RI�WKH�SUD\HUV�WKDW�,VUDHO�LV�DFFXVWRPHG�WR��IURP�WKH�

PRUQLQJ�EOHVVLQJV�XQWLO�DIWHU�DOHLQX�OH�VKDEHDFK��DQG�FHUWDLQO\�RQH�FDQQRW�VXEWUDFW�IURP�
WKHP��

��� ,W�LV�IRUELGGHQ�WR�SUD\�WKH�RUGHU�RI�SUD\HUV�LQ�D�ODQJXDJH�RWKHU�WKDQ�WKH�+RO\�7RQJXH��DQG�
D�SUD\HU�ERRN�WKDW�LV�SULQWHG�LPSURSHUO\�DQG�QRW�DFFRUGLQJ�WR�RXU�FXVWRPV�LV�LQYDOLG�DQG�
RQH�LV�IRUELGGHQ�WR�SUD\�IURP�LW��

��� ,W�LV�IRUELGGHQ�WR�SOD\�DQ\�PXVLFDO�LQVWUXPHQWV�LQ�WKH�V\QDJRJXH�RQ�6KDEEDW�DQG�
)HVWLYDOV��HYHQ�E\�PHDQV�RI�D�QRQ�-HZ��
�

���3LWWVEXUJK�3ODWIRUP��������
�
:H�UHFRJQL]H��LQ�WKH�PRGHUQ�HUD�RI�XQLYHUVDO�FXOWXUH�RI�KHDUW�DQG�LQWHOOHFW��WKH�DSSURDFKLQJ�RI�WKH�
UHDOL]DWLRQ�RI�,VUDHO¶V�JUHDW�0HVVLDQLF�KRSH�IRU�WKH�HVWDEOLVKPHQW�RI�WKH�NLQJGRP�RI�WUXWK��MXVWLFH��
DQG�SHDFH�DPRQJ�DOO�PHQ��:H�FRQVLGHU�RXUVHOYHV�QR�ORQJHU�D�QDWLRQ��EXW�D�UHOLJLRXV�FRPPXQLW\��
DQG�WKHUHIRUH�H[SHFW�QHLWKHU�D�UHWXUQ�WR�3DOHVWLQH��QRU�D�VDFULILFLDO�ZRUVKLS�XQGHU�WKH�VRQV�RI�
$DURQ��QRU�WKH�UHVWRUDWLRQ�RI�DQ\�RI�WKH�ODZV�FRQFHUQLQJ�WKH�-HZLVK�VWDWH��
�
���7KH�8QLRQ�3UD\HU�%RRN�IRU�-HZLVK�:RUVKLS��&&$5��������
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&RQVHUYDWLYH�&RQVHUYDWLVP�
�
���6HGHU�7HILORW�<LVUDHO��6DEEDWK�DQG�)HVWLYDO�3UD\HU�%RRN��5DEELQLFDO�$VVHPEO\�
>&RQVHUYDWLYH@�	�8QLWHG�6\QDJRJXH�RI�$PHULFD��������
�

�
�
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�
�
���5DEEL�5REHUW�*RUGLV��,QWURGXFWLRQ�WR�6HGHU�7HILORW�<LVUDHO�
�
7KHUH�ZLOO�QDWXUDOO\�EH�LQVWDQFHV��KRZHYHU��ZKHUH�UH�LQWHUSUHWDWLRQ�LV�LPSRVVLEOH�DQG�WKH�
WUDGLWLRQDO�IRUPXODWLRQ�FDQQRW�EH�PDGH�WR�VHUYH�RXU�PRGHUQ�RXWORRN��6XFK�SUH�HPLQHQWO\�DUH�WKH�
SDVVDJHV�GHDOLQJ�FRQFUHWHO\�ZLWK�DQLPDO�VDFULILFHV��«�7KH�GHOHWLRQ�RI�WKH�0XVDI�VHUYLFH�DV�D�
ZKROH��KRZHYHU��ZRXOG�PHDQ�GHVWUR\LQJ�WKH�HQWLUH�VWUXFWXUH�RI�WKH�WUDGLWLRQDO�OLWXUJ\«�
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5HIRUP¶V�5HWXUQ�WR�7UDGLWLRQ�
�
���0LVKNDQ�7¶ILODK��$�5HIRUP�6LGGXU��������
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�
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����0LVKNDQ�7¶ILODK��.DGGLVK�
�

�
�
����5DEEL�'DOLD�0DU[��³1R�0RUH�$YLQX"�1R�0RUH�0DONHQX"��������
�
³$YLQX�0DONHQX�´�WKRVH�KHDUWIHOW�ZRUGV�WKDW������\HDUV�DJR�ZHUH�FULHG�RXW�E\�5DEEL�$NLYD�ZKHQ�
KH�SOHDGHG�EHIRUH�*RG�IRU�UDLQ��%DYOL�7D¶DQLW���E����DQG�KDYH�EHHQ�UHSHDWHG�E\�PLOOLRQV�RI�
-HZLVK�EHOLHYHUV�HYHU�VLQFH²KDYH�WKH\�ORVW�WKHLU�IRUFH"�:KHQ�KDYH�WKH\�EHFRPH�LQYDOLG�RU�HYHQ�
IRUELGGHQ�IRU�XV"�«�([FOXGLQJ�IURP�RXU�VLGGXULP�DOO�WKH�SKUDVHV�WKDW�UHIHU�WR�*RG�DV�D�IDWKHU�RU�
DV�D�NLQJ�PD\�FDXVH�UHGXFWLRQ�RI�WKH�ULFKQHVV�RI�RXU�OLWXUJLFDO�ODQJXDJH��«�,�DGG�WKH�PDWULDUFKV�
DQG�0LULDP�WR�P\�SUD\HUV�ZLWK�SDVVLRQ��,�WU\�WR�HQULFK�P\�7HILODK�E\�ORRNLQJ�IRU�IUHVK�ZD\V�RI�
DGGUHVVLQJ�*RG��VRPH�RI�WKHP�XVLQJ�IHPLQLQH�RU�JHQGHU�LQFOXVLYH�SKUDVHV��DV�,�GLG�LQ�WKH�SUD\HU�
PHQWLRQHG�DERYH��%XW�SOHDVH��GRQ¶W�WDNH�IURP�PH�WKH�SUHFLRXV�ZRUGV�P\�IRUHPRWKHUV�DQG�P\�
IRUHIDWKHUV�XVHG�ZKHQ�WKH\�SUD\HG�WR�WKH�FUHDWRU�RI�WKH�ZRUOG��
�
2UWKRGR[\�DQG�/LWXUJLFDO�&KDQJH�
�
����$UXFK�+D�6KXOFKDQ��2UDFK�&KD\LP�������
�
����ʸʥʡʲʩʥ��ʭʩʮʲʴ�ʹʮʧ�ʺʩʸʧʹʡ�ʸʮʥʬ�ʭʩʰʥʠʢʤ�ʭʹʡ�ʥʠʩʡʤ�ʤʦ�ʯʮʩʱʡ�ʸʥʨʤʥ��ʠʮʥʩ�ʩʤʬʹ�ʹ�ʠʸʤ�ʤʰʤʣ��ʩʰʤʩʮʺʹ�ʤʮʥ
��ʤʧʰʮʡ�ʯʫʥ��ʭʩʮʲʴ�ʲʡʹ�ʳʱʥʮʡʥ��ʭʩʮʲʴ�ʲʡʹ�ʭʩʸʮʥʠ�ʹʩʥ��ʺʥʣʮ�ʤʸʹʲ�ʹʥʬʹ�ʣʢʰʫ�ʭʩʮʲʴ�ʤʸʹʲ�ʹʥʬʹ�ʭʩʸʮʥʠ�ʹʩʥ

�ʸʷʩʲ�ʭʤʬ�ʯʩʠʹ�ʭʩʢʤʰʮ�ʹʩʥ��ʺʧʠ�ʭʲʴ�ʥʬʩʴʠ�ʯʩʸʩʫʦʮ�ʯʩʠ�ʥʰʧʰʠʥ��ʭʹ�ʯʩʩʲ²�ʩʰʥʠʢʤʮ�ʠʥʤʹ�ʤʦʥ��ʭʤʡ�ʭʩʸʤʦʰʥ��ʭ
��ʺʥʣʩʮ�ʤʸʹʲ�ʹʥʬʹ�ʺʸʫʦʤʡʥ²��ʸʮʥʬ�ʯʮʦ�ʸʠʹʰ�ʠʬʹ�ʣʲ��ʭʩʰʥʢʩʰʤ�ʺʫʩʸʠʮ�ʬʫʤ�ʧʮʶʰ�ʤʦʥ���ʤʦʡ�ʭʩʸʤʦʰ�ʯʩʠʥ
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�ʺʥʣʮ�ʤʸʹʲ�ʹʥʬʹ�ʺʸʩʮʠʥ��ʺʥʧʩʬʱ±��ʧʫ�ʯʩʠ�ʪʠ��ʭʩʰʦʧʤ�ʬʲ�ʭʬʥʲ�ʩʰʥʠʢ�ʥʧʥʥʶ�ʸʡʫʥ��ʺʥʧʩʬʱ�ʺʸʩʮʠ�ʠʬʡ�ʸʹʴʠ�ʩʠ
ʣʥ��ʺʥʧʮʬ�ʥʰʩʣʩʡ���ʸʴʫʩ�
 �

�
$QG�WKLV�LV�ZKDW�DVWRQLVKHV�PH��7KH�5RVK�DW�WKH�HQG�RI�<RPD�DQG�WKH�7XU�LQ�WKLV�VLPDQ�EULQJ�LQ�
WKH�QDPH�RI�WKH�*HRQLP�WR�VD\�³YD�\D¶DYRU´�>WKH����0LGGRW@�ILYH�WLPHV�GXULQJ�6KDFKDULW�>RQ�
<RP�.LSSXU@��DQG�VRPH�VD\�LW����WLPHV�FRUUHVSRQGLQJ�WR�WKH����0LGGRW��$QG�VRPH�VD\�LW�VHYHQ�
WLPHV��DQG�LQ�0XVDI�VHYHQ�WLPHV��DQG�DOVR�DW�0LQFKD²VHH�ZKDW�WKH\�VD\�WKHUH��%XW�ZH�GRQ¶W�VD\�
>WKH����0LGGRW@�HYHQ�RQFH�>GXULQJ�6KDFKDULW��0XVDI��DQG�0LQFKD@��$QG�WKHUH�DUH�FXVWRPV�DUHQ¶W�
LPSRUWDQW²ZKLFK�SHRSOH�DUH�FDUHIXO�DERXW��EXW�WKLV�ZKLFK�LV�IURP�WKH�*HRQLP�DQG�LQFOXGHV�
UHFLWLQJ�WKH����0LGGRW²WKH\�DUHQ¶W�FDUHIXO�DERXW���$QG�WKLV�DOO�VWHPV�IURP�OHQJWKHQLQJ�WKH�
VLQJLQJ�XQWLO�WKHUH¶V�QR�WLPH�OHIW�WR�VD\�VHOLFKRW��$QG�\RX�FDQ¶W�VD\�WKH����0LGGRW�ZLWKRXW�VD\LQJ�
VHOLFKRW��$QG�JUHDW�OHDGHUV�KDYH�DOUHDG\�\HOOHG�DW�WKH�FKD]]DQLP��EXW�ZH�GRQ¶W�KDYH�WKH�VWUHQJWK�
WR�VWRS�WKLV��DQG�+DVKHP�VKRXOG�IRUJLYH���
�
����1HKDOHO�6LGGXU��0LFKDHO�+DUXQL��HG���������
�

ʤ�ʤ ʕs ʔʠ�˂˒ʸ ʕˎ¶�ʯˣ˕ ʑʁ ʍʬ�ˣʺʕh ʩ ʑʫ ʍ̌ �ʸʩ ʑʦ ʏʧ ʔ̇ ʔʤ �
�
<RX�DUH�EOHVVHG��>+DVKHP@��:KR�LV�UHLQVWDWLQJ�+LV�SUHVHQFH�LQ�7]L\RQ��
�
����1DFKHP�IRU�7LVKD�%¶DY��7UDGLWLRQDO�7H[W�
�

ʭ ʒʧʔh�ʤʕʥ ʖʤ ʍʩ�˒ʰʩ ʙ ʒʤ˄ ʎʠ�ʺ ʓʠ�ʩ ʒʬ ʒʡ ʏʠ�ʯˣ˕ ʑʁ�ʺ ʓʠ ʍʥ�ʩ ʒʬ ʒʡ ʏʠ�ʭ ʑʩ ʙ ʕʬ ʕ̌ ˒ʸ ʍʩ��ʺ ʓʠ ʍʥ�ʸʩ ʑ̂ ʕʤ�ʤ ʕʬ ʒʡ ʏʠ ʕʤ�ʤ ʕʡ ʒy ʏʧ ʔʤ ʍʥ�ʤʕʩ˒ʦ ग़ʍˎ ʔʤ ʍʥ�ʤ ʕʮ ʒʮˣˡ ʔʤ ʍʥ��ʤ ʕʬ ʒʡ ʏʠ ʕʤ�ʩ ʑʬ ग़ʍˎ ʑʮ��ʕʤʩ ʙ ʓh ʕʡ �
ʤ ʕʡ ʒy ʏʧ ʔʤ ʍʥ��ʕʤʩ ʙ ʓ̋ ˣʰˣʲ ग़ʍ̇ ʑʮ��ʤʕʩ˒ʦ ग़ʍˎ ʔʤ ʍʥ�ˑ ʕʣˣʡ ग़ʍ̠ ʑʮ��ʤ ʕʮ ʒʮˣʹ ʔʤ ʍʥ�ʯʩ ʒʠ ʒʮ�ʡ ǯ ˣʩ��ʠʩ ʑʤ ʍʥ�ʺ ʓʡ ʙ ʓ̌ ˣʩ�ˑ ʕ̌ ʠʖʸ ʍʥ�ʩ˒ʴ ʕʧ�ʤ ʕ̄ ʑʠ ʍ̠�ʤ ʕy ʕ̫ ʏ̂�ʠʖ ˘ ʓ̌�ʤ ʕʣ ʙ ʕʬʕʩ �
�ʕʤ˒ ʙ̂ ग़ʍ̆ ʔʡ ʍʩ ʔʥ�ʺˣʰˣʩ ʍʢʩ ʑʬ���ʕʤ˒ ʙ̌ ʕy ʩ ʑʩ ʍʥ�ʩ ʒʣ ग़ʍʡˣʲ�ʭʩ ʑʬʩ ʑɦ ʍɹ��ˣʬʩ ʙ ʑ̝ ʕʩ ʔʥ�ʺ ʓʠ�˃ ग़ʍ̇ ʔ̂�ʬ ʒʠ ʕy ʍ̍ ʑʩ�ʡ ʓy ʙ ʕʧ ʓʬ��˒ʢ ʍy ʔʤʔ̞ ʔʥ�ʯˣʣʕʦ ʍʡ��ʩ ʒʣʩ ʑɦ ʏʧ�ʯˣʩ ʍʬ ʓ̂��ʬ ʔ̂�ʯ ʒ̠�ʯˣ˕ ʑʁ�ʸ ʔʮ ʍˎ �
ʤ ʓ̠ ʍʡ ʑ̋��ʭ ʑʩ ʙ ʔʬ ʕ̌ ˒ʸʩ ʑʥ�ʯ ʒs ʑs�ˑ ʕʬˣʷ��ʩ ʑˎ ʑʬ�ʩ ʑˎ ʑʬ�ʬ ʔ̂�ʭ ʓʤʩ ʒʬ ʍʬ ʔʧ��ʩ ʔ̂ ʒʮ�ʩ ʔ̂ ʒʮ�ʬ ʔ̂�ʭ ʓʤʩ ʒʬ ʍʬ ʔʧ��ʩ ʑ̠�ʤ ʕs ʔʠ�ʤʕʥ ʖʤ ʍʩ�ˇ ʒʠ ʕˎ�ˑ ʕs ʔ˞ ʑʤ��ˇ ʒʠ ʕʡ˒�ʤ ʕs ʔʠ�ʣʩ ʑ̋ ʕ̂ �

ˑ ʕ̋ ˣʰ ʍʡ ʑʬ��ʸ˒ʮ ʕʠ ʕ̠�ʩ ʑh ʏʠ ʔʥ�ʤʓʩ ʍʤ ʓʠ�ˑ ʕʬ�ʭ ʗʠ ʍh�ʤʕʥ ʖʤ ʍʩ�ʺ ʔʮˣʧ�ˇ ʒʠ�ʡʩ ʑʡ ʕɦ�ʣˣʡ ʕʫ ʍʬ˒�ʤʓʩ ʍʤ ʓʠ�ˑ ʕʫˣʺ ʍˎ��˂˒ʸ ʕˎ�ʤ ʕs ʔʠ�ʤʕʥ ʖʤ ʍʩ�ʭ ʒʧʔh ʍʮ�ʯˣ˕ ʑʁ�ʤʒh ˣʡ˒ �
ʭ ʑʩ ʙ ʕʬ ʕ̌ ˒ʸ ʍʩ��

�
+DVKHP��RXU�*RG��FRQVROH�WKH�PRXUQHUV�RI�=LRQ�DQG�WKH�PRXUQHUV�RI�-HUXVDOHP�DQG�WKH�FLW\�WKDW�
LV�LQ�PRXUQLQJ�DQG�LQ�UXLQV��GHVSLVHG�DQG�GHVRODWH��0RXUQLQJ�EHFDXVH�VKH�LV�EHUHIW�RI�KHU�
FKLOGUHQ��UXLQHG�RI�KHU�GZHOOLQJV��GHVSLVHG�LQ�FRQWUDVW�WR�KHU�IRUPHU�JORU\��GHVRODWH�ZLWKRXW�
LQKDELWDQWV��VKH�VLWV�DORQH�ZLWK�KHU�KHDG�FRYHUHG�OLNH�D�EDUUHQ�ZRPDQ�ZKR�QHYHU�JDYH�ELUWK��
/HJLRQV�KDYH�GHYRXUHG�KHU��LGRODWHUV�KDYH�GHSULYHG�KHU�RI�KHU�LQKHULWDQFH��WKH\�KDYH�SXW�<RXU�
SHRSOH�,VUDHO�WR�WKH�VZRUG�DQG�KDYH�ZDQWRQO\�PXUGHUHG�WKH�SLRXV�RQHV�RI�WKH�0RVW�+LJK��
7KHUHIRUH��=LRQ�ZHHSV�ELWWHUO\��DQG�-HUXVDOHP�UDLVHV�KHU�YRLFH��³0\�KHDUW��P\�KHDUW�>JULHYHV@�IRU�
WKHLU�VODLQ��P\�LQQDUGV��P\�LQQDUGV��>DFKH@�IRU�WKHLU�VODLQ��)RU�\RX��+DVKHP��VHW�KHU�DILUH��DQG�
ZLWK�ILUH�<RX�ZLOO�XOWLPDWHO\�UHEXLOG�KHU��DV�LW�LV�VDLG��³,�ZLOO�EH�WR�KHU��VD\V�+DVKHP��D�ZDOO�RI�
ILUH�DURXQG�>KHU@��DQG�,�VKDOO�EH�IRU�JORU\�LQ�KHU�PLGVW�´�%OHVVHG�DUH�<RX��+DVKHP��&RQVROHU�RI�
=LRQ�DQG�%XLOGHU�RI�-HUXVDOHP��
�
�
�
�
�
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����$OWHUQDWLYH�1DFKHP�LQ�5DEEL�$EUDKDP�5RVHQIHOG��$XWKRULVHG�.LQRW�IRU�WKH�1LQWK�RI�
$Y�������HGLWLRQ��
�
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����5DEEL�6KORPR�*RUHQ��7UXPDW�+D*RUHQ��9RO����1R�����
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�
7KH�VROXWLRQ�WR�WKH�ILUVW�SUREOHP�RI�HVWDEOLVKLQJ�WKH�QXVDFK�LV�TXLWH�GLIILFXOW��,W¶V�FOHDU�WKDW�WKH�
LQWHQW�RI�WKLV�GLVFXVVLRQ�LV�QRW�WR�FKRRVH�RQH�QXVDFK�IURP�DPRQJ�WKH�GLIIHUHQW�HVWDEOLVKHG�
QXVFKDRW��DQG�WR�IRUFH�LW�DV�LV�RQ�WKRVH�ZKR�SUD\�ZLWK�RWKHU�QXVFKDRW��7KLV�ZD\�FDQ�EH�DGMXGJHG�
IURP�WKH�RXWVHW�DV�D�IDLOXUH�DQG�DOVR�KDV�QR�FKDQFH�RI�VXFFHVV��DIWHU�WKHUH�LVQ¶W�HYHQ�RQH�QXVDFK�
WKDW¶V�DEOH�WR�FODLP�SULRULW\�IRU�LWVHOI�RYHU�RWKHU�QXVFKDRW��


