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�����,©YH�EHHQ�PRUH�DFWLYH�ODWHO\

RQ�WKH�VFL�PHG�GLVHDVHV�O\PH�RUJ

1HZVJURXS�RQ�WKH�LQWHUQHW�$Q

LQWHUHVWLQJ�SDWKRORJLVW�IURP

7H[DV�FKRVH�WR�MRLQ�LQ�WKH�GLVFXV�

VLRQV���$�QXPEHU�RI�WKH�UHDGHUV

DQG�SRVWHUV�RI�PHVVDJHV�WR�WKH

QHZVJURXS�ZHUH�MXVW�D�ELW�XSVHW

WKDW�IURP�D�FRXUVH�RXWOLQH�KH�SXE�

OLVKHG�DERXW�GLVHDVHV��KH�WHDFKHV

VHFRQG�\HDU�PHG�VWXGHQWV�WKLV

SDUWLFXODU�VWXII���KH�JURXSHG�/\PH

GLVHDVH�XQGHU�WKH�KHDGLQJ�RI

H[RWLF�GLVHDVHV���+LV�UHPDUN�DERXW

/\PH�GLVHDVH�DV�DQ�H[RWLF�GLVHDVH

¦PDQ\�XQKDSS\�$PHULFDQV�HUUR�

QHRXVO\�WKLQN�WKH\�KDYH�§�GUHZ�D�ORW

RI�ILHU\�DWWHQWLRQ���$�ZDU�RI�RSLQLRQV

HQVXHG��LQYROYLQJ�DW�OHDVW����

PHVVDJHV�LQ�RQH�VLQJOH�WKUHDG�RI

SRVWV��DQG�PRUH�XQGHU�RWKHU�VXEMHFW

WKUHDGV�

�����7KH�LGHD�WKDW�O\PH�GLVHDVH�LV�DQ

¦H[RWLF§�GLVHDVH�ZDV�SUHWW\�ZHOO

UXOHG�RXW���9LFWLPV�RI�O\PH�GLVHDVH

LQGLFDWHG�WKDW�SULRU�WR�/G��WKH\

ZHUH�QRW�XQKDSS\���6RPH�SHRSOH

ZHUH�D�OLWWOH�XSVHW�DERXW�SUHVXPS�

WLRQV�LQ�UHJDUGV�WR�ZKDW�WKH\�WKLQN�

HVSHFLDOO\�VRPH�ZLWK�NQRZQ�WLFN

ELWHV�DQG�(U\WKHPD�0LJUDQV�UDVKHV�

,�ZDV�FXULRXV�DERXW�WKH�VFLHQWLILF

SURFHVV�RI�DVVHVVLQJ�ZKDW�,�WKLQN

�&RQWLQXHG�RQ�SDJH���

'DYH·V�6WXII���
'RLQJV��8SGDWHV

�����:RXOGQ
W�LW�EH�QLFH�LI�ZKHQ�\RX
UH�RQ

VDIDUL��DQG�\RX�DUH�FKDUJHG�E\�D�PDQ�HDWLQJ

/LRQ��WKDW�\RX�NQHZ�\RXU�JXQ�ZDV�ORDGHG

ZLWK�OLYH�DPPR�LQVWHDG�RI�EODQNV"��,
G�OLNH

WR�IHHO�WKDW�ZD\�ZKHQ�,�WKLQN�DERXW�DQWLEL�

RWLF�WUHDWPHQW�RI�/\PH�GLVHDVH���%XW�ZKDW�LI

ZH
UH�MXVW�VKRRWLQJ�EODQNV"��$W�D�UHFHQW

/\PH�GLVHDVH�FRQIHUHQFH�LQ�'HWURLW��0LFKL�

JDQ��WKDW�IHDU�RI�VKRRWLQJ�EODQNV�EHFDPH

SDOSDEOH�ZKHQ�,�OLVWHQHG�WR�'U��/LGD

0DWWPDQ�3K�'��VSHDN�DERXW�FHOO�ZDOO�GHIL�

FLHQW�IRUPV��&:'��RI�EDFWHULDO�SDWKRJHQV�

VSHFLILFDOO\�%��EXUJGRUIHUL��WKH�FDXVH�RI

/\PH�GLVHDVH�

�����'U��/LGD�0DWWPDQ�D�SURIHVVRU�(PHULWXV

IURP�:D\QH�6WDWH�8QLYHUVLW\�KDV�EHHQ

VWXG\LQJ�VSLURFKHWHV�IRU��RYHU�ILIW\�\HDUV�

DQG�ZDV�D�SURWpJp�RI�WKH�JUHDW�*DEULHO

6WHLQHU��ZKR�ZDV�WKH�ILUVW�WR�HVWDEOLVK�LQ�D

VHULHV�RI�SDSHUV�JRLQJ�EDFN�WR�������WKDW

0XOWLSOH�6FOHURVLV�ZDV�DVVRFLDWHG�LQ�PDQ\

FDVHV�ZLWK�D�VSLURFKHWH��6LQFH�KHU�DVVRFLD�

WLRQ�ZLWK�6WHLQHU��/LGD�0DWWPDQ�KDV�KDG�D

FRQWLQXHG�LQWHUHVW�LQ�VSLURFKHWHV��EXW�IRU

WKH�ODVW�VHYHQ�\HDUV�VKH�KDV�IRFXVHG�WKH

EXON�RI�KHU�DWWHQWLRQV�RQ�FHOO�ZDOO�GHILFLHQW

IRUPV�

�����7KLV�DUHD�RI�PLFURELRORJ\�KDV�ORQJ�EHHQ

QHJOHFWHG��DQG�ZH�DUH�QRZ�SD\LQJ�D�SULFH

IRU�WKDW�QHJOHFW��'U��0DWWPDQ
V�ZRUN

�&RQWLQXHG�RQ�SDJH���

����,1�7+,6�,668(�

������������7KH

����+RVW�3DWKRJHQ

������5HODWLRQVKLS

��������3DUW�7ZR�

5HVHDUFKHUV·�9LHZV

�a9DULRXV�SDJHV�a

��ZLWK�1RWHV�DQG

2EVHUYDWLRQV�IURP

7RP�*ULHU�RQ���

����6HH�P\�:HE

3DJHV��LQ�SURJUHVV�

������������DW

�KWWS���SDJHV�SURGLJ\�

FRP�-545��$�

��������LQGH[�KWP

6HH�3DJH���IRU�SHUVRQDO

�OHWWHUV�DQG�VKRUW�VWXII�

9ROXPH����1XPEHU�� -DQXDU\�����

/\PH6LJ�QHZVOHWWHU�LV�D�SXEOLFDWLRQ�RI�/\PH6LJ��D�VSHFLDO�LQWHUHVW�JURXS�RI��$PHULFDQ�0HQVD��/WG���2SLQLRQV�H[SUHVVHG�DUH

WKRVH�RI�WKH�LQGLYLGXDO�ZULWHUV���$PHULFDQ�0HQVD�/WG���0(16$��DQG�/\PH6LJ�GR�QRW�KROG�DQ\�FROOHFWLYH�RSLQLRQV���6HH�SDJH���

��������6HH�SDJH���IRU�,QIR

������������$ERXW�/\PH6LJ

$�IXQFWLRQ�RI�LQWHOOLJHQFH�LQ�DQ\�VSHFLHV�LV�VXUYLYDO�

1RWHV�DQG�2EVHUYDWLRQV�RQ�&HOO

:DOO�'HILFLHQW�)RUPV��IURP�D

OHFWXUH�E\�'U��/LGD�0DWWPDQ

3K'���/G�&RQIHUHQFH��'HWURLW�

2FW����

�����E\���7RP�*ULHU
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EDFWHULFLGDO�DQWLELRWLFV�OLNH�FHSKDORVSRULQV��5RFHSKLQ�

6XSUD[��&HIWLQ��&ODIRUDQ��DQG�SHQLFLOOLQV��DPR[LFLOOLQ�

DPSLFLOOLQ����7KH�SUREOHP�LV��:KDW�KDSSHQV�LI�WKHUH�LV�QR

EDFWHULDO�FHOO�ZDOO�WR�LQKLELW"

�����:KHQ�D�EDFWHULD�OLNH�D�VSLURFKHWH�ORVHV�LWV�FHOO�ZDOO��LW

EHFRPHV�LQFDSDEOH�RI�KROGLQJ�LWV�VSLUDO�VKDSH��,W�EHFRPHV�D

VSKHUH�VXUURXQGHG�E\�D�WKLQ�VHPL�SHUPHDEOH�PHPEUDQH�

7KLV�URXQG�VSKHUH�LV�OLNH�WKH�HYLO�FRXQWHUSDUW�WR�WKH�FODVVL�

FDO�VSLUDO�IRUP��:K\�HYLO"�:HOO�ZKHQ�WKH�EDFWHULD�VKHGV�LWV

FHOO�ZDOO��LW�DOVR�VKHGV�VHYHUDO�SURWHLQV�WKDW�DUH�PDUNHUV�WR

WKH�KXPDQ�LPPXQH�V\VWHP��,Q�RWKHU�ZRUGV�WKH�LPPXQH

V\VWHP�KDV�WURXEOH�ILQGLQJ�DQG�UHFRJQL]LQJ�WKH�EDFWHULD��,WV

DOPRVW�OLNH�D�FULPLQDO�XVLQJ

GLVJXLVHV�WR�FKDQJH�LGHQWLWLHV�DIWHU

HDFK�FULPH��2QO\�WKLV�GLVJXLVH�LV

DOVR�EXOOHW�SURRI��EHFDXVH�ZLWKRXW�D

FHOO�ZDOO��DQWLELRWLFV�OLNH�5RFHSKLQ

DUH�XVHOHVV�

�����:KDW�LV�DOVR�LQWULJXLQJ�LV�WKH

IDFW�WKDW�WKHVH�FHOO�ZDOO�GHILFLHQW

IRUPV��DOVR�NQRZQ�DV�/�IRUPV��FDQ

EH�VHHQ�IURP�WLPH�WR�WLPH�DV

UHYHUWLQJ�EDFN�WR�WKH�FODVVLFDO

IRUP��7KLV�PHDQV�WKH�/\PH�VSLURFKHWH�DSSHDUV�WR�EH�FDSD�

EOH�RI�WXUQLQJ�RII�WKH�JHQHV�WKDW�FUHDWH�FHOO�ZDOO�ZKHQ�LW�LV

FRQYHQLHQW�WR�GR�VR��DQG�WKHQ�WKH�&:'�IRUP�FDQ�WKHQ

SURGXFH�WKH�FODVVLFDO�VSLUDO�IRUP�ZKHQ�LW�QHHGV�WR���'RHV

WKH�EDFWHULD�GR�WKLV�WR�DYRLG�DQWLELRWLF�WKHUDS\"�3UREDEO\

QRW��,W�PLJKW�EH�DQ�HYROYHG�PHFKDQLVP�WR�GRGJH�PDP�

PDOLDQ�LPPXQH�V\VWHPV��EXW�LW�LV�GRXEWIXO�LW�KDV�VSHFLILFDOO\

HYROYHG�DV�D�GHIHQVH�PHFKDQLVP�DJDLQVW�DQWLELRWLFV��6XU�

YLYDO�DJDLQVW�DQWLELRWLFV�MXVW�KDSSHQV�WR�EH�D�FRQVHTXHQFH

RI�WKLV�SDUWLFXODU�HYROXWLRQDU\��PRUSKRORJLF�GHYHORSPHQW�

7KLV�DSSHDUV�WR�EH�ERUQH�RXW�E\�VRPH�ZRUN�GRQH�RYHU

VL[W\�\HDUV�DJR�RQ�6\SKLOLV�SDWLHQWV�E\�:DUWKLQ�DQG�2OVRQ�

�����,W�ZDV�IRXQG�WKDW�DV�\RX�VHFWLRQHG�D�EORRG�YHVVHO�RI�D

V\SKLOLV�SDWLHQW��\RX�IRXQG�D�SURJUHVVLRQ�IURP�WKH�FODVVLFDO

VSLUDO�IRUP��WR�ZKDW�DSSHDUV�WR�EH�WKH�/�IRUPV��$V�\RX�HQ�

WHUHG�WKH�YHVVHO�ZDOO��DQG�FRQWLQXHG�WR�HQWHU�RWKHU�WLVVXHV�

WKH�VKDSH�RI�WKH�VSLURFKHWH�JUDGXDOO\�FKDQJHG�IURP�D�VSLUDO

WR�D�VSKHUH��7KLV�PHDQV�WKDW�WKH�/\PH�VSLURFKHWH�PD\�DOVR

IDYRU�RQH�IRUP�RYHU�DQRWKHU��GHSHQGLQJ�RQ�ZKDW�WLVVXH�LW

LV�LQ�DW�WKH�WLPH��7KLV�HYROXWLRQDU\�VWUDWHJ\�PDNHV�D�ORW�RI

VHQVH��,I�LW�FDQ�VXUYLYH�EHWWHU�LQ�WKH�WLVVXHV�LQ�D�&:'�IRUP�

�&RQWLQXHG�RQ�SDJH���

VXJJHVWV�WKDW�FHOO�ZDOO�GHILFLHQW�IRUPV�DUH

SUHYDOHQW�DQG�SDWKRJHQLF��&HOO�ZDOO�GHIL�

FLHQW�IRUPV�RI�D�P\FREDFWHULXP�PD\�EH

WKH�FDXVH�RI�6DUFRLGRVLV��2WKHU�GLVHDVHV

VXFK�DV�&URKQ
V�GLVHDVH��FRURQDU\�WKURP�

ERVLV��.DSRVL
V�VDUFRPD��HQGRFDUGLWLV��DQG

06�PD\�DOO�LQYROYH�FHOO�ZDOO�GHILFLHQW

EDFWHULD��:KDW�ZHUH�RQFH�WKRXJKW�RI�DV

DQRPDOLHV��DQG�QRQ�SDWKRJHQLF���DUH�QRZ

SURYLQJ�WR�EH�LQVLGLRXV��GHDGO\��DQG

QHDUO\�LQYLVLEOH��+HQFH�WKH�QDPH�RI�KHU

WH[W�ERRN����6WHDOWK�3DWKRJHQV����������������������������������&5&

3UHVV�����:KDW�DUH�FHOO�ZDOO�GHILFLHQW�EDF�

WHULD"�)LUVW�OHWV�UHYLHZ�VRPH�EDVLF�PLFUR�

ELRORJ\��)RU�GHFDGHV�VWXGHQWV�KDYH�EHHQ

WDXJKW�WKDW�WKHUH�DUH�WKUHH�PDLQ�W\SHV�RI

EDFWHULD��URGV��VSKHUHV��DQG�VSLUDOV�

7KHVH�VKDSHV�ZHUH�PDLQWDLQHG�E\�D�ULJLG

FHOO�ZDOO�WKDW�DGGHG�VWUXFWXUDO�LQWHJULW\�WR

WKH�EDFWHULD��6LQFH�KXPDQ�FHOOV�GRQ
W�KDYH

FHOO�ZDOOV��D�JRRG�ZD\�WR�NLOO�EDFWHULD�ZDV

WR�LQWHUUXSW�FHOO�ZDOO�V\QWKHVLV���EHFDXVH

WKLV�ZRXOG�NLOO�WKH�EDFWHULD��EXW�QRW�KDUP

WKH�KXPDQ�KRVW��7KLV�LV�WKH�EDVLV�RI�PRVW

�&RQWLQXHG�IURP�SDJH���

/\PH6LJ

IURP�UHPRWH�ORFDWLRQV��WHOHSDWK\"

$QG�H[WHQGLQJ�WKDW�FRQFHSW��KRZ

DQ\RQH�ZRXOG�NQRZ�ZKDW�¦PDQ\§�WKLQN�

$QG�KRZ�PDQ\�LV�PDQ\"��)RXU�RU�PRUH

,�ZRXOG�SUHVXPH�E\�GHILQLWLRQ��,�WKLQN

ZKDW�,�ZDQWHG�ZDV�D�OLVW�RI�LQGLYLGXDO©V

QDPHV�VR�WKDW�,�FRXOG�DVN�WKHP�LQ�SHU�

VRQ�YLD�LQWHUQHW�RU�SKRQH�MXVW�H[DFWO\

ZKDW�LW�ZDV�WKH\�WKRXJKW��DQG�MXVW�H[�

DFWO\�KRZ�DQ�¦HUURQHRXV§�GHWHUPLQDWLRQ

RI�/\PH�GLVHDVH�ZDV�PDGH��DQG�E\

ZKRP��E\�QDPH��DQG�WKH�UHVXOWV�RI�WKH

HUURQHRXV�GLVHDVH�GHWHUPLQDWLRQV�LQ

�&RQWLQXHG�IURP�SDJH���

�&RQWLQXHG�RQ�SDJH���

'DYH·V�6WXII�
���������������FRQWLQXHG�

¦���WKHVH� FHOO� ZDOO

GHILFLHQW� IRUPV

�DOVR�NQRZ�DV

/�IRUPV��FDQ�EH

VHHQ�UHYHUWLQJ

EDFN�WR�WKH

FODVVLFDO�IRUP�§

�1RWHV�DQG�2EVHUYDWLRQV��� ���&HOO�:DOO�'HILFLHQW�)RUPV��&RQW�
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)URP��D�1HZVJURXS�)ULHQG�

,�FDQ�RQO\�WHOO�\RX�ZKDW�P\�IDPLO\�KDV

EHHQ�WKURXJK���,�KRSH�LW�ZLOO�EH�RI

VRPH��KHOS��,�KDYH�WKUHH�FKLOGUHQ�ZLWK

/\PH��0\�ROGHVW�ILUVW�KDG�WKH�UDVK�DW

IRXU���+H�ZDV�WUHDWHG�ZLWK�DPR[��+H�LV

QRZ����DQG�JRLQJ�WKURXJK�D�VHFRQG

URXQG�RI�ELFLOOLQ��VKRWV��0\�VHFRQG

FKLOG�ZDV�VLFN�IRU�D�\HDU�EHIRUH�,�FRXOG

FRQYLQFH�D�'U��WR�WUHDW�KHU�IRU�O\PH�

+HU�V\PSWRPV�ZHUH�PRVWO\�JDVWURLQ�

WHVWLQDO���%XW�VKH�DOVR�KDG�EDG

KHDGDFKHV�DQG�D�EDG�QHFN��6KH�ZDV��

DW�GLDJQRVLV��0\�\RXQJHVW�ZDV�VLFN�DW

WKH�VDPH�WLPH�EXW�,�KDG�D�KDUG�WLPH

FRQYLQFLQJ�WKH�SHGLDWULFLDQ��$W�WKUHH

VKH�EHJDQ�ZLWK�DPR[�

�����$W��������DQG���WKH\�DUH�DW�SUHVHQW

KDYLQJ�ELFLOOLQ�VKRWV�RQFH�D�ZHHN��7KLV

KDV�EHJXQ�EHFDXVH�WKH�WZR�ROGHVW�UH�

ODSVHG�LQ�$XJXVW��0\���\HDU�ROG�ZDV

RN�RQ�RUDOV�XQWLO�WKH�FKURQLF�HDUDFKHV

EHJDQ�LQ�$XJ��%XW�WKH�HDUDFKHV�FDPH

ZLWK�H[KDXVWLRQ�DQG�VRPH�QHXURORJLFDO

V\PSWRPV�DV�ZHOO��,�GRQ
W�NQRZ�ZKDW

WKH�DQVZHU�LV�,
P�MXVW�WDNLQJ�D�GD\�DW�D

WLPH�

���0\�+XVEDQG�DQG�,�KDYH�ERWK�EHHQ

RQ�,�9��IRU�PRUH�WKDQ���PRQWKV���,
YH

KHDUG�WKDW�WKHUH�PLJKW�EH�D�UHDVRQ�QRW

WR�XVH�DPR[��EHFDXVH�LW�GRHVQ
W�NLOO�WKH

VSLURFKHWH��LW�MXVW�IRUFHV�WKH�VSLURFKHWH

WR�EXU\�LWVHOI�LQ�\RXU�ERG\�����,�GRQ
W

NQRZ�LI�WKLV�LV�WUXH��

�.DWLH

7KDQNV�.DWLH���,��ZLVK�DOO�RI�RXU

GRFWRUV�NQHZ�PRUH�DERXW�HIIHFWLYH

DQG�LQHIIHFWLYH�WUHDWPHQWV�

'�%�

/\PH6LJ

/(77(56��3(5621$/�6725,(6��6+2576

���$QG�$QRWKHU�1HZVJURXS��QJ��)ULHQG�

,�IRXQG�D�/\PH�/LWHUDWH�'RFWRU�LQ�VRXWK�

HUQ�&DOLIRUQLD�DQG�ZLOO�EH�VHHLQJ�KLP�QH[W

ZHHN��,�GR�QRW�NQRZ�ZKDW�,�ZRXOG�KDYH

GRQH�LI�WKLV�JURXS�ZDV�QRW�LQ�H[LVWHQFH�

7KH�PHGLD�VKRXOG�VSHQG�PRUH�WLPH

GLVFXVVLQJ�KRZ�WKH�LQWHUQHW�KDV�DOORZHG

SHRSOH�WR�FUHDWH�VXSSRUW�QHWZRUNV�DOORZ�

LQJ�LQIRUPDWLRQ�WR�EH�TXLFNO\�GLVVHPL�

QDWHG��,�KDG�H[KDXVWHG�DOO�P\�ORFDO

UHVRXUFHV�EXW�WKDQNIXOO\�WKLV�QJ�PDGH�PH

DZDUH�RI�D�//0'�ZKR�LV�UHFRPPHQGHG

E\�WKH�6R�&DO�/\PH�JURXS�DQG�KDG�/\PH

LQ�WKH�IDPLO\����,�DP�KRSHIXO�WKDW�,�ZLOO

ILQDOO\�JHW�KHOS��,W�KDV�EHHQ���\HDUV�DQG

��PRQWKV�DQG����0'
V�VLQFH�,�SUHVHQWHG

WR�P\�IDPLO\�GRFWRU�ZLWK�FODVVLF�FDUGLDF

V\PSWRPV�

�7KDQNV��0DU\

*RRG�QHZV�RI�ILQGLQJ�D�NQRZOHGJHDEOH

0'�LV�DOZD\V�JRRG�WR�KHDU�

7KDQN�\RX���0DU\���'�%�

�����6&,�0('�',6($6(6�/<0(

7KH�,QWHUQHW�1HZVJURXS�IRU�/\PH

GLVHDVH�LV�DFFHVVLEOH�QR�PDWWHU�ZKLFK

VHUYLFH�\RX�DUH�XVLQJ�IRU�DFFHVV�WR�WKH

:RUOG�:LGH�:HE���,©YH�QRWLFHG�SHRSOH

IURP�0H[LFR��%UD]LO��&KLQD��)UDQFH�

(QJODQG��DQG�+ROODQG�SRVWLQJ�WR�WKLV

VLWH���6LQFH�LW�LV�DFFHVVLEOH�ZRUOG�ZLGH�

WKH�LQIRUPDWLRQ�H[FKDQJH�LV�ZLGH�

RSHQHG���$QG�ZKDW�\RX�SRVW�LV�SXEOLF�

2QH�FDQ�QHYHU�WHOO�ZKR�PD\�EH�UHDGLQJ

\RXU�SRVWV���6R�NHHS�WKDW�LQ�PLQG

VKRXOG�\RX�FKRRVH�WR�ZULWH�VRPHWKLQJ�

<RXU�LQVXUDQFH�FRPSDQ\�PD\�EH

UHDGLQJ�ZKDW�\RX�ZULWH���2U�PD\EH

\RXU�6HQDWRUV��RU���WKH�3RSH�

��������'DYH

������3DUDGH�����������

��������7KH

�����FRORU�RI

���VXQVHW�SLQN

��LQ�WKH�H\H�RI

����D�SHDFRFN

�����VWUXWWLQJ

�����WKH�JUHHQ

��MHZHOHG�ODZQ

�RI��DQ�$XJXVW

�����HYHQLQJ

�LV�SXW�RQ�KROG�

���������0\

�������LOOQHVV

����UHPDLQV�DV

����LQYLVLEOH�DV

���KRUVH�DSSOHV

�����VSODWWLQJ

��������RQWR

����WKH�WDUPDF

���������DW�D

����1HZ�<HDU©V

����'D\�SDUDGH�

������������&DQ�P\

�������GLVHDVH

���EH�VPHOOHG�

�����KHDUG�

�������WDVWHG�

���������WRXFKHG�

������������ORYHG�

�����KHOG"

'�%�
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6LPSO\�EHFDXVH�PRVW�ODEV�KDYH�QR�UHDO�XQGHUVWDQGLQJ�RI

&:'�IRUPV��'U��0DWWPDQ�DOVR�KDV�D�JUHDWHU�VXFFHVV�ZLWK

FXOWXULQJ�WKH�FODVVLFDO�IRUPV�WKDQ�PRVW�RWKHU�UHVHDUFKHUV�WKDW

,�KDYH�PHW��0RVWO\�WKLV�LV�GXH�WR�KHU�ILIW\�\HDUV�RI�H[SHUL�

HQFH�ZLWK�VSLURFKHWHV��EXW�LW�DOVR�KDV�WR�GR�ZLWK�HFRQRPLFV�

'U��0DWWPDQ�LV�D�UHVHDUFKHU��DQG�DV�VXFK��WKH�SULRULW\�RI�KHU

ODE�LV�QRW�WR�PDNH�PRQH\��EXW�WR�SURGXFH�GDWD��$V�D�UHVXOW

'U��0DWWPDQ�PL[HV�KHU�RZQ�FXOWXUH�PHGLD��ZKLFK�LV�FRQVLG�

HUDEO\�GLIIHUHQW�IURP�WKH�FRPPHUFLDOO\�DYDLODEOH�PHGLDV�

6LQFH�PRGHUQ�KRVSLWDO�ODEV�KDYH�ORQJ�VWRSSHG�PL[LQJ�WKHLU

RZQ�PHGLDV��HVSHFLDOO\�IRU�D�UDUHO\�UHTXHVWHG�WHVW���WKH�RQO\

PHGLDV�ZKLFK�DUH�HYHU�XVHG�DUH�WKRVH�ZKLFK�DUH�FRPPHU�

FLDOO\�PDUNHWHG�WR�WKH�ODEV

WKURXJK�PHGLFDO�VXSSOLHUV��6LQFH

'U��0DWWPDQ
V�PHGLD�LV�QRW

FRPPHUFLDOO\�DYDLODEOH��ODEV�ZLOO

QHYHU�KDYH�WKH�VXFFHVV�UDWH�DW

FXOWXULQJ�VSLURFKHWHV�WKDW�WKH\

VKRXOG��/DEV�DUH�LQ�WKH�EXVLQHVV

RI��PDNLQJ�PRQH\��DQG�PL[LQJ�XS

PHGLD�LV�WRR�KDUG��WRR�WLPH�FRQVXPLQJ��DQG��WRR�FRVWO\��,I�LW

LVQ
W�RQ�WKH�VKHOI���LW�LVQ©W�EHLQJ�XVHG�

�����0RUH�WKDQ�OLNHO\�'U��0DWWPDQ
V�FXOWXUH�PHGLD�ZLOO�RQH

GD\��EH�FRPPHUFLDOO\�DYDLODEOH��EXW�LWV�VXFFHVV�KDV�DOZD\V

GHSHQGHG�RQ�D�FRXSOH�RI�IUHVKO\�PDGH�FRPSRQHQWV��VR

EULQJLQJ�LW�WR�PDUNHW�LVQ
W�DV�HDV\�DV�LW�VRXQGV��$OWKRXJK

WKHUH�DUH�EHWWHU�FXOWXUH�PHGLDV�RXW�WKHUH�WR�GHWHFW�/\PH�GLV�

HDVH�WKDQ�WKH�FRPPHUFLDOO\�DYDLODEOH�SUHSDUDWLRQV��LW�LV�WKH

FRPPHUFLDO�DYDLODELOLW\�RI�WKH�RWKHU�PHGLD�WKDW�ZLQV�WKH�GD\�

7KXV�PRGLILHG�.HOO\�PHGLD�DQG�%6.�,,�DUH�WKH�FXUUHQW�VWDQ�

GDUGV�IRU�FXOWXULQJ�WKH�/\PH�VSLURFKHWH�

�����7UHDWPHQW���:KDW�GRHV�WKLV�QHZ�LQIRUPDWLRQ�RQ�&:'

%RUUHOLD�PHDQ�WR�FKURQLF�/\PH�SDWLHQWV"��$IWHU�WDONLQJ�WR�D

PHGLFDO�DGYLVRU�WR�'U��0DWWPDQ��D�'U��6WHYHQ�3KLOLSV�0'�

KH�VXJJHVWHG�WKDW�ZKHQ�D�SDWLHQW
V�WKHUDS\�ZLWK�D�EDFWHULFL�

GDO�DQWLELRWLF�KLWV�D�SODWHDX��WKDW�LW�PD\�EH�WLPH�WR�VZLWFK�WR

D�GLIIHUHQW�UHJLPHQ�RI�SURWHLQ�LQKLELWRUV��VXFK�DV�WKH�FRPEL�

QDWLRQ�RI�GR[\F\FOLQH��DQG�%LD[LQ��7KHVH�DOVR�DSSHDU�WR�EH

WKH�GUXJV�RI�FKRLFH�ZKHQ�D�SDWLHQW�SUHVHQWV�ZLWK�V\PSWRPV

RI��0XOWLSOH�6FOHURVLV��7KHVH�GUXJV�GR�QRW�GHSHQG�RQ�FHOO

GLYLVLRQ�DQG�GLVUXSWLRQ�RI�FHOO�ZDOO�V\QWKHVLV�WR�NLOO�WKH�EDF�

WHULD��,QVWHDG�WKH\�DIIHFW�EDFWHULDO�PHWDEROLVP�WKURXJK�LQKL�

ELWLRQ�RI�SURWHLQ�V\QWKHVLV�

�����'U��0DWWPDQ�PDGH�LW�YHU\�FOHDU�WKDW�D�VHFRQG�VSLURFKHWH

�&RQWLQXHG�RQ�SDJH���

WKHQ�WKH�LQIHFWLRQ�FDQ�FRQWLQXH�HYHQ�LI�LWV

FODVVLFDO�VSLUDO�FRXQWHUSDUW�LV�ZLSHG�RXW�DQG

HOLPLQDWHG�IURP�WKH�EORRG�VWUHDP��,Q�WKH

HQG�WKH�GHDWK�RI�PLOOLRQV�RI�EDFWHULD�LV

PHDQLQJOHVV��LI�WKH�LQIHFWLRQ�LV�XOWLPDWHO\

PDLQWDLQHG�VRPHZKHUH�HOVH�LQ�WKH�KRVW�

�����'U��0DWWPDQ�VDLG�VKH�IUHTXHQWO\��LVR�

ODWHV�/�IRUPV�IURP�/\PH�SDWLHQWV�ZLWK

DVHSWLF�PHQLQJLWLV��DQG�HQGRFDUGLWLV��+RZ

LV�WKLV�GRQH"�7UDGLWLRQDO�FXOWXUH�PHGLD�LV

YLUWXDOO\�ZRUWKOHVV��DV�DUH�WUDGLWLRQDO�KHDW

IL[HG�EORRG�VPHDUV��7KH�DQVZHU�LV�LQ�PDQ\

FDVHV�D�VLPSOH�WHFKQLTXH�WKDW�LV�UDUHO\�XVHG

DQ\�PRUH�LQ�ODEV��$�OLYH�ZHW�PRXQW�LV�SUH�

SDUHG�XVLQJ�WKH�SDWLHQWV�EORRG�RU�EXII\

FRDW��7KLV�LV�D�VLPSOH�SURFHGXUH�ZKHUH�WKH

EORRG�VDPSOH�LV�SODFHG�RQ�D�ZHW�VOLGH�ZLWK

DFURGLQH�RUDQJH�G\H�WR�VWDLQ�WKH�QXFOHLF

DFLGV��DQG�D�PRQRFORQDO�DQWLERG\�IOXRUHV�

FHQW�VWDLQ�WKDW�LV�VSHFLILF�IRU�%RUUHOLD

EXUJGRUIHUL�LV�DGGHG��7KHQ�WKH�VOLGH�LV

H[DPLQHG�XQGHU�D�PLFURVFRSH���$OWKRXJK

WKLV�LV�D�VLPSOH�SURFHGXUH�WKDW�PRVW�ODEV

FRXOG�HDVLO\�GR���LW�LV�QRW�EHLQJ�GRQH��:K\"

�&RQWLQXHG�IURP�SDJH���

/\PH6LJ

WKHLU�LQGLYLGXDO�OLYHV�

�����2QH�PHVVDJH�SRVWHU�LQGLFDWHG�KH�KDG

WULHG�WR�ILQG�DQ\�RI�WKH�SDWLHQWV�IURP�WKH

1(0&�VWXG\�WKDW�UHVXOWHG�LQ�WKH�LQIDPRXV

SXEOLFDWLRQ�RI�WKH�¦/\PH�'LVHDVH�LV�2YHU�

GLDJQRVHG�DQG�2YHUWUHDWHG§�DUWLFOH�LQ�-$0$

LQ�������DQG�FRXOG�QRW�ILQG�DQ\RQH�DW�DOO�

:DV�WKDW�UHDOO\�D�VWXG\�RU�MXVW�D�UHFRUGV

UHYLHZ"��:HOO��\HV�LQGHHG���,W�ZDV�MXVW�D

UHFRUGV�UHYLHZ�RI�SDWLHQWV�IURP�DERXW�����

WR������UHIHUUHG�WR�'U��6WHHUH©V�FOLQLF���,W�ZDV

D�UHWURVSHFWLYH�FDVH�VXUYH\�ZLWK�DQDO\VLV�

�&RQWLQXHG�IURP�SDJH���

�&RQWLQXHG�RQ�SDJH���

'DYH·V�6WXII���
��������������FRQWLQXHG

¦6LPSO\�EHFDXVH

PRVW�ODEV�KDYH�QR

UHDO�XQGHUVWDQG�

LQJ�RI�&:'

IRUPV�§

�������������������&HOO�:DOO�'HILFLHQW�)RUPV��&RQWLQXHG
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�����$OOHQ�6WHHUH©V�PRUH�UHFHQWO\�SXEOLVKHG�DFWLYLWLHV

DUH�TXLWH�GLIIHUHQW���2QH�DEVWUDFW�LV���0HG�&OLQ

1RUWK�$P�������������������-DQ������

¦'LDJQRVLV�DQG�WUHDWPHQW�RI�/\PH�DUWKULWLV�§

DXWKRU�6WHHUH�$&���+HUH©V�VRPH�RI�ZKDW�KH�QRZ

VD\V��¦-RLQW�LQYROYHPHQW�LQ�WKLV�LQIHFWLRQ�FDQ�XVX�

DOO\�EH�WUHDWHG�VXFFHVVIXOO\�ZLWK�D����RU���PRQWK

FRXUVH�RI�RUDO�GR[\F\FOLQH�RU�DPR[LFLOOLQ��EXW�SD�

WLHQWV�ZLWK�FHUWDLQ�JHQHWLF�DQG�LPPXQH�PDUNHUV

PD\�KDYH�SHUVLVWHQW�DUWKULWLV�GHVSLWH�WUHDWPHQW�ZLWK

RUDO�RU�LQWUDYHQRXV�DQWLELRWLFV��,I�SDWLHQWV�KDYH

SHUVLVWHQW�DUWKULWLV�GHVSLWH�D�VHFRQG�FRXUVH�RI

DQWLELRWLFV�DQG�LI�WKH�UHVXOWV�RI�3&5�WHVWLQJ�DUH

QHJDWLYH��WKH�DXWKRU�WUHDWV�VXFK�SDWLHQWV�ZLWK

DQWL�LQIODPPDWRU\�DJHQWV�RU�DUWKURVFRSLF

V\QRYHFWRP\�§

���6R�ZKDW�KDV�FKDQJHG"��+H�LV�DGYRFDWLQJ�DQWLEL�

RWLFV�XS�WR�WZR�PRQWKV��D�UHSHDW�FRXUVH�RI�DQWLEL�

RWLFV��DQG�KH�LV�XVLQJ�3&5©V���,©G�FDOO�WKDW�SURJUHVV�

�����2QH�RI�WKH�PRVW�DVLQLQH�SUREOHPV�JHQHUDWHG�E\

WKDW�ROG�DUWLFOH�KDV�EHHQ�GRFWRUV�,�KDYH�HQFRXQ�

WHUHG�ZKR�SRLQW�WR�WKH�KHDGOLQH�DV�WKH�FXUUHQW�GLDJ�

QRVLV�DSSOLHG�WR�DOO�SHRSOH�ZKR�¦WKLQN§�WKH\�KDYH

/\PH���,I��\RX�¦WKLQN§�\RX�KDYH�O\PH��\RX©UH�QXWV�

7KH\�PLVVHG�WKH�VPDOO�IDFW�WKDW����SHUFHQW�RI�WKH

SDWLHQWV�LQ�WKH�UHWURVSHFWLYH�DQDO\VLV�GLG�KDYH�/\PH

GLVHDVH��DQG�DERXW�KDOI�RI�WKRVH�VWLOO�KDG�DFWLYH

/\PH�GLVHDVH���$QG�WKH�GLDJQRVWLF�FULWHULD�DSSOLHG

LV�YHU\�YHU\�ROG�E\�QRZ����6RPH�RI�LW�DOPRVW�WHQ

\HDUV�ROG���6R�LI�\RX�ZDON�LQWR�\RXU�GRFWRU�RU

+02©V�RIILFH��DQG�WKH\�KDYH�DQ�HQWLUH�ZDOO�GHGL�

FDWHG�WR�FOLSSLQJV�RI�QHZVSDSHU�DUWLFOHV�WKDW�VD\

¦/\PH�GLVHDVH�LV�2YHUGLDJQRVHG�DQG�2YHUWUHDWHG�§

LW�FRXOG�EH�WKDW�\RX�DUH�LQ�WURXEOH���LUUHJDUGOHVV�RI

ZKHWKHU�\RX©YH�HYHU�KDG�DQ\�KHDOWK�SUREOHPV�LQ

\RX�OLIH��$Q�HVWDEOLVKPHQW��WKDW�HVSRXVHV�WKLV�NLQG

RI�EDQGZDJRQ�SROLWLFDO�XVH�RI�PHGLFDO�VFLHQFH�PD\

KDYH�RQO\�RQH�WKLQJ�LQ�PLQG���WDNLQJ�\RXU�PRQH\�

7DNLQJ�DOO�RI�\RXU�PRQH\��LI�SRVVLEOH���$QG�WKH\

GRQ©W�FDUH�LI�WKH\�NLOO�\RX�DORQJ�WKH�ZD\�WR�GR�LW�

7KHUH�DUH�GRFWRUV�RXW�WKHUH�ZKR�QRW�RQO\�EHOLHYH�LQ

HXWKDQDVLD��EXW�PD\�KDYH�FRQWUDFWV�ZLWK�LQVXUDQFH

FRPSDQLHV�EHFDXVH�WKH\�DUH�YHU\�JRRG�DW�SUDFWLFLQJ

HXWKDQDVLD���7KH�FULWHULD"��0D\EH�WKH\�MXVW�GRQ©W

OLNH�WKH�FRORU�RI�\RXU�H\HV���%DQJ��\RX©UH�GHDG�

�&RQWLQXHG�IURP�SDJH�������'DYH©V�6WXII���

�&RQWLQXHG�RQ�SDJH���

�������1RWHV�DQG�2EVHUYDWLRQV�RQ������

&:'�)RUPV��&RQWLQXHG�

/\PH6LJ

KDV�EHHQ�LPSOLFDWHG�LQ�FDXVLQJ�06���+HU�ROG�PHQWRU�

'U��*DEULHO�6WHLQHU��ILUVW�LVRODWHG�VSLURFKHWHV�IURP�06

OHVLRQV�LQ�������DQG��WRGD\�WKH�FRQWLQXDWLRQ�RI�WKDW

ZRUN��LV�EHLQJ�SXUVXHG�E\�DW�OHDVW�WKUHH�UHVHDUFKHUV�

7KH�VXVSHFWHG�RUJDQLVP�KDV�EHHQ�WHQWDWLYHO\�GXEEHG

6SLURFKDHWD�P\HORSKWKRUD���6LQFH�0XOWLSOH�6FOHURVLV�LV

D�FROOHFWLRQ�RI��V\PSWRPV�RI�DQ�XQNQRZQ�FDXVH��LW�LV

SRVVLEOH�WKDW�PRUH�WKDQ�RQH�FDXVH�ZLOO�HYHQWXDOO\�EH

IRXQG��2QH�XQGHQLDEOH�IDFW�LV�WKDW�PDQ\�/\PH�SDWLHQWV

KDYH�EHHQ�SUHYLRXVO\�GLDJQRVHG�DV�KDYLQJ�06��3HU�

KDSV�'U��0DWWPDQ
V�FRQWLQXHG�ZRUN��ZLOO�VRPHGD\

PDNH�WKDW�WUDJHG\�D�UDUH�RFFXUUHQFH�

�����$UH�&:'�IRUPV�UHVSRQVLEOH�IRU�SHUVLVWHQW�FKURQLF

/\PH�GLVHDVH�DQG�QHJDWLYH�WHVWV"�7KH�SRVVLELOLW\�LV

TXLWH�UHDO��EXW�WKH�DQVZHUV�ZLOO�QRW�EH�IRUWK�FRPLQJ

XQWLO�PRUH�ODEV�DJUHH�WR�WHVW�IRU�&:'�IRUPV��)RU�WKLV

WR�KDSSHQ��WKH�EHQHILWV�RI�GRLQJ�WHVWV�IRU�&:'�IRUPV

DV�D�PHDQV�WR�VDYH�PRQH\�LQ�SDWLHQW�FDUH�PXVW�EHFRPH

DSSDUHQW���7KH�FRVW�HIIHFWLYHQHVV�RI�URXWLQHO\�XVLQJ�WKLV

W\SH�RI�ODERUDWRU\�WHVW�ZRXOG�PRVW�FHUWDLQO\�EHQHILW

ERWK�SDWLHQWV�DQG�KHDOWK�LQVXUHUV���'HYHORSPHQW�RI�D

WHVW�WKDW�FDQ�EH�XVHG�E\�FRPPHUFLDO�ODERUDWRULHV�LV�WKH

QH[W�VWHS�

$V�D�VLGH�QRWH��7KLV�SURFHVV�RI�UHYHUVLRQ�EDFN�WR�WKH

FODVVLFDO�IRUP�LV�D�GLIIHUHQW�SURFHVV�WKDQ�WKH�QRUPDO

SURFHVV�RI�EDFWHULDO�UHSOLFDWLRQ��ZKLFK�LV�ELQDU\�ILVVLRQ�

7KH�XVXDO�SURFHVV�LQYROYHV�D�FHOO�ZDOO�VHSDUDWLQJ�WKH

SDUHQW�FHOO��WKXV�FUHDWLQJ�D�FORQH�FHOO���7KLV�SURFHVV

GRHV�QRW�RFFXU�LQ�WKH�/\PH�VSLURFKHWH�ZKHQ�FUHDWLQJ

DQ�/�IRUP���7KLV�PHDQV�ZH�UHDOO\�GRQ©W��XQGHUVWDQG

WKH�UHSURGXFWLYH�FDSDELOLWLHV�RI�WKLV�EDFWHULD�

�����7KDQNV��7RP�*ULHU��IRU�DOORZLQJ�/\PH6LJ�WR

�SXEOLVK�\RXU�QRWHV�DQG�REVHUYDWLRQV���,�WKLQN�WKDW�WKLV

DUHD�RI�UHVHDUFK�LV�YHU\�SURPLVLQJ�DQG�GHVHUYLQJ�RI

IXQGLQJ� '�%�

&RQWLQXHG�IURP�SDJH�����
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����%DFWHULDO�:DUIDUH

�����/\PH�GLVHDVH�LQ�WKH�KRVW�GRHV�QRW�H[LVW�E\�LWVHOI�DW�DOO�WLPHV���6LPSO\�EHFDXVH�RQH�KDV�DQ�LQIHFWLRQ�ZLWK
%RUUHOLD�EXUJGRUIHUL�GRHV�QRW�PHDQ�RWKHU�EDFWHULD�UXQ�DZD\�VFDUHG���2Q�WKH�FRQWUDU\��WKH\�FDQ�WDNH�DGYDQWDJH

RI�WKH�/\PH�GLVHDVH�YLFWLP�EHFDXVH�RI�WKH�SUHVHQFH�RI�%E���$Q�(17�GRFWRU�ZURWH�DERXW�%E�FDXVLQJ�WKH�FLOLD

WR�QRW�IXQFWLRQ�SURSHUO\�LQ�WKH�VLQXV��DQG�UHPDUNHG�WKDW�JHWWLQJ�WKH�FLOLD�WR�PRYH�ZDV�KLV�DSSURDFK�WR�WUHDWLQJ

/\PH�VLQXVLWLV���2I�FRXUVH�LW�VRXQGV�KHOSIXO�WR�PH�WR�GR�WKDW���WKH�DGKHVLYHQHVV�RI�WKH�FRORQL]DWLRQ�RI��WKH

VLQXV�E\�%E�KDV�WR�EH�EURNHQ�GRZQ�E\�VRPHWKLQJ���6RPHWLPHV��/G�SDWLHQWV�KDYH�EHHQ�QRWHG�WR�IHHO�EHWWHU�DI�

WHU�JHWWLQJ�DQ�LQIHFWLRQ�RI�VRPH�RWKHU�NLQG���,�SLFNHG�XS�D�QLFH�FRFFL�LQIHFWLRQ�LQ�WKH�VLQXVHV�IURP�D�IULHQG�ZKR

ZRUNV�DW�D�KRVSLFH���+HUH�LV�ZKDW�D�&RFFL�LQIHFWLRQ��QRW�VXUH�ZKLFK��VWUHSW�VWDSK�SQHXPRQR���VRPHRQH�GLHG

IURP�LW��GRHV�WR�D�VLQXV�FRORQ\�RI�%RUUHOLD�EXUJGRUIHUL�

�����7KH�DERYH�LOOXVWUDWLRQV�DUH�WKH�JURVV�DSSHDUDQFH�RI�OLYH�VLQXV�FRORQLHV�IRUPHG�E\�%E���%RWK�DUH�ZKLWH�LQ

JURVV�DSSHDUDQFH���6RPH�EXEEOHV��ZKLFK�,�KDYHQ©W�PHQWLRQHG�EHIRUH��DUH�YLVLEOH�WR�WKH�QDNHG�H\H���7KH�FRORQ\

RQ�WKH�OHIW��1R�����LV�%E�ZLWKRXW�DQ\�DGGLWLRQDO�LQIHFWLRQ���7KH�FRORQ\�RQ�WKH�ULJKW��1R����LV�PRUH�IOLPV\���,W

KDV�ORVW�PXFK�RI�LWV�HODVWLF�UHVLVWDQFH��WKH�ERXQF\�DQG�JXPP\�OLNH�UHVLVWDQFH�RI�WKH�RYRLG�VKDSH�RI��FRORQ\

QXPEHU�RQH����7KH�FRORQ\�DW�QXPEHU�WZR�KDV�EHHQ�FRPSURPLVHG�E\�DQ�LQIHFWLRQ�ZLWK�FRFFL���+HUH�LV�WKH

GLIIHUHQFH�DW�����SRZHU�PDJQLILFDWLRQ�

�����7KH�URXQG�EODFN�UHG�FLUFOHV�LQ�WKLV�LOOXVWUDWLRQ�UHSUHVHQW�EXEEOHV���%E�LV�VKRZQ�LQ�ERWK�EOXH�DQG�ZKLWH��7KH

PDWUL[�RU�JXPP\�VXEVWDQFH�RI�WKH�FRORQ\�LV�UHSUHVHQWHG�E\�WKH�YDULRXV�FRORUHG�GRWV�LQ�ERWK���DQG�����,Q

QXPEHU����WKH�FRFFL�DUH�URXQG�DQG�ZKLWH���$QG�WKH\�DUH�DV�REYLRXV�DV�WKH\�ORRN�LQ�WKLV�LOOXVWUDWLRQ���WKH\�DUH

�&RQWLQXHG�RQ�SDJH���

/\PH6LJ
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����/\PH6LJ�$GPLQ�1RWHV

/\PH6LJ�LV�DOO�DERXW�/\PH�GLV�

HDVH���2SLQLRQV��SHUVRQDO�FRP�

PHQWDU\�RU�VWRULHV��JRRG�LGHDV�

ODWHVW�LQIRUPDWLRQ��UHYLHZV�RU

DUWLFOHV�DUH�DOO�ZHOFRPH�IRU

SXEOLFDWLRQ�

&XUUHQW�&RRUGLQDWRU�LV�
'DYH�%DUWKRORPHZ

����&KDSHO�$YHQXH

$OOHQWRZQ��3$������������

��������������

�-545��$#SURGLJ\�FRP

0HPEHUVKLS�VXEVFULSWLRQ�UDWH���������SHU�\HDU�

,VVXHV�RI�1HZVOHWWHU�H[SHFWHG�����SHU�\HDU�

&XUUHQW�DFWLYLWLHV���6KDULQJ�WKURXJK�1HZVOHWWHU

DQG�SHUVRQDO�FRUUHVSRQGHQFHV�

1(:���/\PH�(�6,*���D�FORVHG�SULYDWH�OLVW�RI

H�PDLO�DGGUHVVHV��XSGDWHG�LUUHJXODUO\�*!�

$FFHVVLELOLW\���:ULWH�WR�&RRUGLQDWRU�FDOO�RU

VHQG�HPDLO�

1RWH���DERXW�����RI�WKH�PHPEHUVKLS�LV

1RQ�0HQVDQ�

1RWH���:KHUH�'�%��DSSHDUV�LQ�WKH�WH[W�RI�WKH

QHZVOHWWHU��LW�LV�'DYH�%DUWKRORPHZ�ZKR�LV�DOVR

WKH�HGLWRU�SXEOLVKHU�RI�WKH�1HZVOHWWHU�

:LVKLQJ�DOO�WKH�EHVW�

'�%�

/\PH6LJ

KDUG�WR�PLVV�EHFDXVH�ZKDW�WKH\�GR�LV�GLVVROYH�WKH�PD�

WUL[�RI�WKH�FRORQ\���:KDWHYHU�SURWHLQDVH�RU�H[WUDFHOOX�

ODU�SURWHRO\WLF�HQ]\PH�WKLV�FRFFL�LV�H[KLELWLQJ�E\�GLV�

VROYLQJ�DQG�FOHDULQJ�DUHDV�RI�WKH�%E�FRORQ\�PD\�WXUQ

RXW�WR�EH�XVHIXO�LQ�ILJKWLQJ�/\PH�GLVHDVH���,QGHHG�

ZRUN�EHJXQ�E\�7LOOHW�LQ������DQG�������-RXUQDO�RI�([�

SHULPHQWDO�0HGLFLQH��������DQG���������FXOPLQDWHG�LQ

ILQGLQJ�D�UHPDUNDEOH�EHQHILW�LQ�WKH�XVH�RI�VWUHSWRNL�

QDVH��7LOOHW��:�6���DQG�6KHUU\�6���LQ�-RXUQDO�RI�&OLQFDO

,QYHVWLJDWLRQ����������������ZURWH�DERXW��¦7KH�HIIHFW

LQ�SDWLHQWV�RI�VWUHSWRFRFFDO�ILEULQRO\VLQ��VWUHSWRNLQDVH�

DQG�VWUHSWRFRFFDO�GHVR[\ULERQXFOHDVH�RQ�ILEULQRXV�

SXUXOHQW��DQG�VDQJXLQHRXV�SOHXUDO�H[XGDWLRQV�§�DQG

HWF���6WUHSWRNLQDVH���6WUHSWRGRUQDVH��9DULGDVH��ZDV

DYDLODEOH�DV�D�MHOO\�DQG�DV�D�SRZGHU�IRU�,9�DGPLQLVWUD�

WLRQ��7RGD\��.DELNLQDVH�DV�6WUHSWDVH�DUH�XVHG�IRU�GHHS

YHLQ�WKURPERVLV���7KLV��RU�VRPHWKLQJ�OLNH�WKLV��FRXOG

SURYH�WR�EH�RI�YDOXH�LQ�WKH�WUHDWPHQW�RI�/\PH�GLVHDVH�
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H[SOLFLW�LQWHQWLRQ�RI�KDVWHQLQJ�GHDWK���¨7KH�1HWKHUODQGV�KDV�PRYHG�IURP�HXWKDQDVLD�IRU�WKH�WHUPLQDOO\�LOO�WR
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YLJRURXV�WKDQ�RWKHUV�DQG�DERXW����PLFURQV�LQ�VL]H�DSSURDFKHG�RQH�DQRWKHU�LQ�OXPEHULQJ�VZLPPLQJ�PRWLRQV

VKRZLQJ�XVH�RI�RQO\�SHULSODVPLF�IODJHOOD�IRU�PRWLOLW\���6R�IRU�WKH�PRPHQW��,©OO�OHDYH�\RX�ZLWK�D�IHZ�IUDPHV
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