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7KH��7DWWOHU 

$ V�LQGLFDWHG�LQ�WKH�PDLQ�HGLWLRQ�RI�WKH�7DWWOHU��WKH�ZLQLQJ�HQWU\�LQ�WKH������-DFN�
+XPH�+HDWKHU�	�7KLVWOH�3RHWU\�FRPSHWLWLRQ�ZDV�ZULWWHQ�E\�-LP�)OHWFKHU�RI�WKH� 
+DOLID[�%XUQV�&OXE���7KH�ZLQQLQJ�HQWU\�LV�SULQWHG�LQVLGH� 

2Q�WKH�SDJHV�IROORZLQJ�DUH�WKH�VHFRQG�SODFH�HQWU\��ZULWWHQ�E\�SUHYLRXV�ZLQQHU�5RQQLH�
2¶%\UQH�RI�WKH�+DOWRQ�3HHO�FOXE��WKH�WKLUG�SODFH�HQWU\�ZULWWHQ�E\�5%$1$�3UHVLGHQW�
+HQU\�&DLUQH\��DV�ZHOO�DV�WKH�RWKHU�FRQVLGHUHG�HQWULHV� 

2XU�WKDQNV�WR�DOO�WKRVH�ZKR�VXEPLWWHG�HQWULHV�WKLV�\HDU�DQG�DOVR�WR�
RXU�MXGJLQJ�SDQHO���/DVW�\HDU¶V�+XPH�ZLQQHU�-LP�0F/DXJKOLQ�RI�WKH�
&DOJDU\�%XUQV�&OXE��:LOOLH�*LEVRQ��RXU�5%:)�UHSUHVHQWDWLYH��DQG�
SDUWLFXODUO\�3URI�&DURO�0F*XLUN�RI�)ORULGD�$WODQWLF�8QLYHUVLW\� 



�Ϯ 

7ZHQW\-7ZHQW\ 
�5HIOHFWLRQV�RQ�´7KH�7UHH�RI�/LEHUW\µ��D�SRHP�DVFULEHG�WR�5REHUW�%XUQV� 

2Q�ZLQGV�R¶�WLPH��WKHLU�VDLOV�XQIXUOHG� 
2XU�SHRSOHV�VRXJKW�RXW�PRUH��PDQ�� 
:HUH�ERUQH�LQ�ZDYHV�DURXQ¶�WKH�ZDUOG�–� 
2U�FUDVKHG�XSRQ�WKLV�VKRUH��PDQ� 
 
1RZ�KHUH�ZH�VWDQG�LQ�WKLV�IDLU�ODQG� 
%HIRUH�WKLV�ILQH�DXOG�WUHH��PDQ�� 
5HFDOO�WKH�PHVVDJH�ZKLFK�LW�IDQQHG�–� 
7KH�SRZ¶U�R¶�EHLQJ�IUHH��PDQ� 
 
7KLV�IDU-IDPHG�WUHH�VDH�GHDU�WDH�PH� 
+DV�ODVWHG�PRQLH�D�\HDU��PDQ�� 
:L
�EUDQFKHV�VSUHDG�IUDH�VHD�WDH�VHD� 
$QG�IUXLWV�WDH�EULQJ�XV�FKHHU��PDQ� 
 
7KLV�WUHH��DQFH�SODQWHG�LQ�WKH�HDUWK� 
2¶�7KLUWHHQ�)RXQGLQJ�6WDWHV��PDQ�� 
*DYH�D
�D�WDVWH�R
�RXU�DLQ�ZRUWK� 
$V�PDVWHUV�R¶�RXU�IDWHV��PDQ� 
 
+HU�IUXLWV�ZHUH�HTXDO�ULJKWV�IRU�D
� 
$Q¶�NLQGQHVV�WDH�WKH�SRRU��PDQ�� 
)UHH�VSHHFK�DQ¶�SUD\HU�PDGH�LQWDH�ODZ�� 
$�ZHOFRPH�DW�RXU�VKRUH��PDQ� 
 
6KH�VWRRG�WKH�SLRQHHULQJ�GD\V� 
:KHQ�QHLJKERXUV�NHSW�KHU�ODZV��PDQ�� 
$QG�ZKHQ�RXU�FLWLHV�ZHUH�D�PD]H� 
2¶�HYHU\�FUHHG�DQG�FDXVH��PDQ 

�������-LP�)OHWFKHU 



�ϯ 

$�*ROIHUV�7DOH 
�,Q�6FRWV� 

µ7ZDV�LQ�WKDW�SODFH�R¶�6FRWODQG¶V�,VOH 
:KHUH�6DLQWHG�ODQG�OLQNV�VHD�WR�VRLO 
7KH�DXOG�JUH\�WRZQ�ZDV�JUH\�DQG�GXOO 
$V�DXWXPQ¶V�FORXGV�GUHZ�GDUNHQHG�VFRZO 
)RXU�PHQ��WKDW�ZHUH�QD�WKUDQJ�DW�KDPH 
)RUJDWKHU¶G�FKDOOHQJHG�WDH�SOD\�D�JDPH 
 
7KH�ILUVW�WZD�ODGV�KDG�VSULQJ�R¶�VWULGH 
1DH�KLOO�FRQVWUDLQHG�WKHLU�\RXWKIXO�SULGH 
7KH\¶G�EHHQ�RQH�XS�IRU�PDLVW�WKH�URXQG 
%XW�WKHQ�KDG�FDUYHG�DQH�RRW�R¶�ERXQGV 
1RZ�RQ�WKH�ODVW�WKH\�VWRRG�DOO�VTXDUH 
:DH�FKDQFH�WDH�EHDW�WKDW��LWKHU��SDLU 
 
7KDW�³LWKHU´�SDLU�ZHUH�ZLVH�R¶�\HDUV 
([SHULHQFHG�PHQ�ZDH�VWURNHV�WDH�VSDUH 
7KH\¶G�RIW�UHJDOH�ZDH�ERULQJ�WDOHV 
2¶�NQRFNHG�GRZQ�VKRWV�LQ�KRZOLQ¶�JDOHV 
+RZ�-�WKH\�-�FRXOG�-�SOD\�-�WKH�-�FKLS�DQG�
UXQ 
7KHLU�ERDVWIXO�FKDUPV�PDGH�SDUWQHUV�VTXLUP 
 
7KH�ILQDO�KROH�7RP�0RUULV�IDPHG 
)RU�$XOG�/DQJ�6\QH�LQ�KRQRXU�QDPHG 
:DH�6ZLONHQ�%ULGJH�DQG�6LQQHU�9DOOH\ 
:KDUH�$UQLH�ZDONHG�ZDH�-DFN�DQG�*DU\ 
:KDHV�IDLUZD\�VZHHSV�XS�WDH�D�JUHHQ 
:KDUH�ERJLHV�PDLU�WKDQ�SDUV�DUH�VHHQ 

�������5RQQLH�2¶%\UQH 
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$GGUHVV�7DH�7KH�7ULIOH 
�,QIOXHQFHG�E\�WKH�7RDVW�7R�7KH�+DJJLV��DIWHU�D�FKDOOHQJH�WR�ZULWH�7RDVW�

7DH�7KH�7ULIOH� 

)DLU�ID�\HU�VZHHW�DQG�ZRQGURXV�WDVWH��FDXVH�D¶�WKLQJ�ZLOOQDH�JDQJ�WDH�ZDVWH� 
:KHQ�GUDSSLW�GRRQ�RQ�WKH�WDEOH�SODFHG��ERZO��FUHDP��DQ¶�VSRRQ� 
<HU�ZRUWK\�R¶�WKLV�VZHHWHQHG�JUDFH��DQG�EH�ILQLVKHG�VRRQ� 
 
7KH�SXGGLQ¶�ERZO�\H�RZHU�ILOO��\HU�VPRRWKQHVV�LW�FRXOG�PDN�PH�LOO� 
<HU�WKRXVDQG�VSULQNOHV�\H�NQRZ�WKH�GULOO��LWV�MXVW�OLNH�VHHG� 
7KH�'UDPEXLH�YHQWV�OLN�IDH�WKH�VWLOO��EHIRUH�ZH�IHHG� 
 
+HU�VSRRQ�LV�VXFK�D�JORULRXV�VLFKW��LW�KRYHUV�RZHU�ZDH�PXUGHURXV�IULFKW� 
3OXQJLQJ�ZLWK�D�GDJJHUV�PLFKW��WKH�ZRXQG�D�VOLFH� 
0D�SODWH�LV�IXOO�ZDH�VZHHWQHVV�EULFKW��FDXOG��VROLG��QLFH� 
 
6R�DOO�DURRQG�WKH�WDEOH�UHDFK��WDH�VQDWFK�DQG�SXOO�WKH�ERZHO�VWUHDFK� 
7KHLU�SXJJLHV�DUH�VDH�VZROOHQ�VFUHHFK��OLNH�D�GDQFLQ¶�EHDQ� 
7KH�ZLILH�ZKDH¶V�DERRW�WDH�EUHDFK��VKRXOG�QRW�EH�VHHQ� 
 
,V�WKHUH�WKDW�RZHU�KLV�FKHHVHFDNH�QHZ��RU�FUqPH�EUXOHH�ORYH�PH�DQG�\RX� 
2U�FKRFRODWH�FDNH�WKDW�ZLG�ULVH�DQHZ��WDH�UXLQ�WKH�GLQQHU� 
:H�DOO�ZLG�VPLOH�ZDH�ULJKWHRXV�YLHZ��RQ�WKH�VLQQHU� 
 
2FK�ORRN�DW�KLP��VFUDSLQ¶�XS�KLV�ODVW��OLFNLQ¶�WKH�ERZO�ZDH�D�WRQJXH�VDH�IDVW� 
6FRRULQ¶�DQG�FOHDQLQ¶�WKH�VXJDU�PDVK��KLV�VSRRQ�ZDH�JXLOH� 
7KUR�NLWFKHQ��ORXQJH�RU�OREE\�KH¶OO�WKUDVK��EXW�QDH�D�VPLOH� 
 
%XW�KDUN�WKH�KHUR�R¶�WKH�VZHHW��WHUUD�QRYD¶V�MXVW�EHQHDWK�KLV�IHHW� 
&ODVS�WDH�KLV�ERQ\�KDXQG�D�FOHDW��KH¶OO�KDH�LW�WZLUOLQJ� 
$QG�VXLWV��DQ�VKLUWV��DQ�VNLUWV�VHFUHWH��ZDH�DZ¶�WKH�KXUOLQJ� 
 
<H�ODGLHV�ZKD�PDN�WKLV�SXGGLQJ�UDUH��DQG�VSRRQ�LW�RRW�ZDH�ORYLQJ�FDUH� 
&DQDGD�ZDQWV�QDH�WDVWHOHVV�IDUH��LQ�ERZOV�WKDW�VWLIOH� 
6R��LI�\H�JUDQW�KHU�PDLU�WKDQ�DLU��JLH�KHU�D�7ULIOH��7+(�75,)/(� 

�������+HQU\�&DLUQH\ 



�ϱ 

(GLQEXUJK�7ZLOLJKW 

6ZDJJHULQJ�XS�WKH�VORSH�WR�$UWKXU
V�6HDW��RXU�'DWVXQ� 
ZKLQHV�DQG�JURDQV��'LPLQXWLYH� 
LW�VSHDNV�LWV�IRUHLJQ�PLQG��ZKLOH�WKH�URXJK�KHDW 
 
RI�WKH�ODVW�RI�VXPPHU�KDPPHUV�DW�LW� 
�$UG-QD-VDLG���WKH�KHLJKW�RI�WKH�JRG�7KXQGHU� 
VWXQV�WKH�VXUURXQG��:H�ZHQG�LW�ELW�E\�ELW� 
 
WKLQNLQJ�RI�GHIHQVH��6KHHS�QX]]OH�WKH�ORZ�URDG��ZH�ULGH� 
WKH�KLJK��D�VOLYHU�LQ�JUHHQV��%HQHDWK��WR\�KRXVHV�GD]]OH 
LQ�D�URZ� 
 
7KLV�RXWSRVW�RI�HPSLUH�(QJODQG�NHSW��IURP�LWV�KHLJKW 
RXU�H\HV�FDQ�GRW�WKH�WRZQ�DQG�FRXQW�WKH�SODFHV�0DU\ 
RI�6FRWV�ZHSW� 
 
1RZ�ZH�FOLPE�WKH�FUDJ��H[WLQFW�YROFDQR� 
&DQ�RQH�PLOG�FLYLOL]DWLRQ�VXUYLYH" 
$V�WKH�ZDWHU�RI�QLJKW�EHJLQV�WR�IORZ� 
 
WKH�HDUWK�VKHGV�DZD\�IURP�XV�OLNH�D�KXVN� 
$�FXW-JODVV�YDVH�RQ�WKH�VODWH�)LUWK�RI�)RUWK� 
RQH�1RUWK�6HD�RLO�ULJ�VSDUNOHV�LQ�WKH�GXVN� 

�������0HO��.RQQHU 
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5HPHPEHU�7KH�0DQ\��621*� 
�)RU�$OO�6ROGLHUV�LQ�+LVWRU\� 

7KH�EDWWOH
V�ZRQ�WKHUH
V�QRWKLQJ�PRUH��EXW�VWDUH�WKHQ�PRYH�DORQJ� 
6R�PDQ\�GHDG�QR�PRUH�WR�ZDON��WKH�ORQHO\�SDWK�VR�VWURQJ� 
7KH�KHDWKHU
V�UHG�WKH�VWHHO�OD\V�WKHUH��LW
V�ZRUN�LW�KDV�EHHQ�GRQH� 
$QG�DOO�EHFDXVH�RI�.LQJ�DQG�SRZHU��DQG�ODQG�WKDW�ZH�VWDQG�RQ� 
 
�&KRUXV� 
/LIW�XS�\RXU�JODVVHV�KLJK��UHPHPEHU�WKHP�DOO� 
'ULQN�WR�\RXU�IUHHGRP�ZRQ��ZLWK�SULGH�DQG�VWDQG�WDOO� 
:H�WKDQN�DOO�WKH�EUDYH�VRXOV��WKHLU�VWUXJJOH�DQG�WKHLU�VWULIH� 
$V�ZH�OLYH�LQ�WKHLU�PHPRU\�RI�WKHLU�FRXUDJHRXV�OLIH� 
 
6RPH�PDGH�LW�EDFN�WR�KDYHQ
V�UHVW��UHOLHI�WR�DOO�WKH�SRRU� 
$QG�MXVW�DV�WKH\�KDG�VHWWOHG�GRZQ��D�GH
LO�VWRUPHG�WKH�GRRU� 
7KHLU�SDVW�DQG�YDORXU�VWUHQJWK�KDG�ZDQHG��OHDYLQJ�QRQH�WR�UHVLVW� 
$V�WKH�FDUQDJH�VWLOO�FDXJKW�WKHP�DOO��LQ�WKLV�KHOO�HYLO�WZLVW� 
 
�&KRUXV� 
 
7KH\�FOHDU�WKH�VRXOV�DQG�FOHDQVH�WKH�HDUWK��VR�VRIWO\�WKH\�GR�FDUH� 
$QG�OHW�WKHP�UHVW�LQ�VKDOORZ�JUDYHV��ZLWK�JHQWO\�VSRNHQ�SUD\HU� 
7KH�ELUGV�QR�VRQJ�WR�VLQJ�WKDW�GD\��DQG�SHDFH�WKH\�DOO�DWRQH� 
:LOO�FRPH�DORQJ�LQ�EHWWHU�WLPHV��RXU�QDWLRQ
V�QRW�DORQH� 
 
�&KRUXV� 
 
+RZ�PDQ\�WLPHV�LQ�\HDUV�WR�FRPH��ZLOO�PDQ�UHSHDW�WKLV�DFW� 
'HVWUXFWLRQ�GHDWK�DQG�YLOH�FULPHV��QHHGOHVV�LWV�D�IDFW� 
%XW�IHHOLQJV�QHYHU�PDWWHU�ZKHQ��SRZHU�DQG�ULFKHV�FDOO� 
$�PDQ�WR�VHUYH�ULJKW�RU�ZURQJ��WR�JLYH�WKH�ZRUOG�KLV�DOO� 
 
�&KRUXV� 

�������+HQU\�&DLUQH\ 
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6WLEEOH�-DFN 

6RPH�WDOHV�ZH�KHDU�DUH�DIW¶�IDU�VWUHWFKHG� 
6RPH�WDOHV�DUH�IUDH�WKH�JXWWHU�IHWFKHG� 
,WKHU�VWRULHV�SRNH�\HU�ULEV� 
:KLOH�O\LQ¶�WRQJXHV�FDQ�DIW�WHOO�ILEV� 
%XW�WKLV�ZHH�WDOH¶V�DV�VWUDLJKW�\HU�EDFN 
7KH�MR\RXV�WDOH�R¶�6WLEEOH�-DFN� 
 
6WLEEOH�-DFN�QH¶HU�ORRNHG�NHSW�FOHDQ� 
+LV�KROORZ�IDFH�ZDV�JUH\�DQ¶�PHDQ� 
+LV�JUHDV\�VKLUW�ZDH�IUD\LQJ�FXIIV� 
$�µEDFF\�YRLFH�WKDW�D\H�VPHOW�URXJK� 
+LV�ZHOO�VFXIIHG�VKRHV�KDG�WKLQQLQ¶�VROH� 
7KH�ULFKW�OHDNHG�WKUX¶�D�RQH-LQFK�KROH� 
 
+LV�FUXPSOHG�FRDW�ZDH�OHHZDUG�WLOW 
:DV�VKRXOGHU�WLFKW�ZDH�EXFNOHG�EHOW� 
+H¶G�QLJKWO\�WRGGOHG�GRRQ�WKH�³6WDU´� 
7DH�VLW�KLV�DUVH�XS�QHDU�WKH�EDU� 
:KDUH�DOH�IUD\HG�WRZHOV�ZDH�WDUWDQ�HGJH 
6RDNHG�XS�VSLOOV�IUDH�WUD\V�R¶�GUHJV 
 
-DFN�VXSSHG�KLV�SLQWV�ZDH�SDWLHQW�SDXVH� 
$Q¶�VHOGRP�WDONHG�R¶�OLIH¶V�LOO�FDXVH� 
+LV�UHSDUWHH�ZDV�QH¶HU�UHYHDOHG� 
+H�NHSW�KLPVHOI�PDLVW�QLJKW¶V�FRQFHDOHG� 
+H¶G�VFRRS�DZD�QH¶HU�IHLQW�D�EXGJH� 
7KHQ�WRGGOH�KDPH�WR�IDFH�KLV�MXGJH� 
 
+LV�IDVKLRXV�ZLIH�ZRXOG�JLH�KLP�KHOO� 
6KH¶G�FXUVH�DQ¶�VZHDU�DQ¶�VFUHDP�DQ¶�\HOO� 
6KH¶G�FDZ�KLP�QDPHV�ZLG�FKRNH�D�GHLO� 
6KH¶G�NLFN�DQ¶�VWDPS�ZDH�HOGULFK�VTXHDO� 

�������5RQQLH�2¶%\UQH 



�ϴ 

7KH�$XOG�6WDQH�&RW 
�$Q�2GH� 

$QH�KXQQHU�\HDUV 
<HW�LQ�LWV�SODFH 
$�EUDZ�VWDQH�FRW�LV�IRXQG� 
$QH�KXQQHU�YRLFHV� 
%UDLG�DQG�VWUDQJ� 
6WLOO�KDQGVHO�LWV�UHQRZQ� 
 
$�%DUG¶V�UHWUHDW� 
1DH�JRZN�WKHUH�EH 
1DH�JRPHUHO�VKDZ�KLV�IDFH� 
2Q�$OORZD\¶V�EUDH� 
8QFR�ERQQLH��GRXFH� 
$¶�6FRWV�5DE�%XUQV�HPEUDFH� 
 
6DH�P\�IUHHQ 
8SVWDQGLQJ�EH 
$�JXLG�ZLOO�ZDXJKW�WR�GRZQ� 
+DH�QDH�GRRW 
7KDW�VRQVLH�FRW 
2RU�%DUGLH¶V�PHPRUH�FURZQV� 
 
7ZD�KXQQHU�\HDUV 
:LOO�ILQG�LW�VWLOO 
$�PDQVH�IRU�D¶�WKH�UDFH 
2¶�PHQ�VLQFHUH� 
'URXWK\�DQ¶�OHHUQHG� 
%LGLQJ�ZHHO�DPDQJ�WKLV�SODFH� 
 

$¶� –� $OO 
$PDQJ� -� $PRQJ 
$QH� –� 2QH 
$XOG� -� 2OG 
%RQQLH� -� %HDXWLIXO 
%UDH� -� +LOO 
%UDLG� –� %URDG 
%UDZ� –� )LQH��%HDXWLIXO 
&RW� -� &RWWDJH 
'RRW� -� 'RXEW 
'RXFH� –� 3OHDVDQW 
'URXWK\� -� 7KLUVW\ 
)UHHQ� -� )ULHQG 
*RZN� –� 6LPSOHWRQ 
*RPHUHO� –� )RRO��6WXSLG�3HUVRQ 
*XLG�:LOO� –� )ULHQGO\ 
+DH� -� +DYH 
+DQGVHO� –� 7R�,QDXJXUDWH�:LWK�&HUHPRQ\ 
+XQQHU� –� +XQGUHG 
/HHUQHG� -� /HDUQHG 
0DQVH� –� 0DQVLRQ�+RXVH 
0HPRUH� -� 0HPRU\ 
1DH� –� 1R 
2¶� -� 2I 
2RU� -� 2XU 
6DH� –� 6R 
6RQVLH� -� 3OHDVDQW 
6WDQH� –� 6WRQH 
6WUDQJ� –� 6WURQJ 
7ZD -� 7ZR 
8QFR� –� 9HU\��([FHHGLQJO\ 
:HHO� -� :HOO 
:DXJKW� –� 'UDXJKW��'ULQN 

�������'DYLG�/OHZHOO\Q 


