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)URP�WKH�EHJLQQLQJ��LW�
ZDV�HYLGHQW�WKDW���-
\HDU-ROG�5DOSK�.DW]�
ZDV�QRW�JRLQJ�WR�EH�
DQ�RUGLQDU\�EULGJH�
SOD\HU�� 

-XVW�D�IHZ�ZHHNV�DIWHU�
KH�DQG�KLV�FRXVLQV�
ZHUH�LQWURGXFHG�WR�
WKH�JDPH�E\�KLV�8QFOH�
/RX�GXULQJ�D�UDLQ\�VXPPHU�GD\��KH�FRQ�
YLQFHG�KLV�XQFOH�WR�WDNH�KLP�WR�D�WRXUQD�
PHQW�� 

³:H�KDG�SOD\HG�D�IHZ�QLJKWV�RI�UXEEHU�
EULGJH��,�KDG�QR�LGHD�DERXW�VLJQDOV�RQ��
GHIHQVH��+H�OHG�D�NLQJ�YV��D�VXLW��DQG�WKH�
GXPP\�KDG�4;;��,�SOD\HG�KLJK�ZLWK�D�
GRXEOHWRQ�WR�JHW�D�UXII��,W¶V�QRWKLQJ�����
VSHFLDO��EXW�KH�ZDV�LPSUHVVHG�,�GLG�WKDW�
ZLWKRXW�NQRZLQJ�\RX�FDQ�HYHQ�VLJQDO�RQ�
GHIHQVH�´�VDLG�5DOSK��ZKR�LV�QRZ�D�PHP�
EHU�RI�WKH�$&%/�+DOO�RI�)DPH� 

+H�ZHQW�RQ�WR�ZLQ�KLV�ILUVW�QDWLRQDO�WRXUQD�
PHQW�DW�
DJH����LQ�
/DV�9H�
JDV��
7KUHH�
\HDUV�
ODWHU�KH�
ZRQ�WKH�
FRYHWHG�
6SLQJROG��
6LQFH�
WKHQ�KH¶V�
JRQH�RQ�
WR�ZLQ�
WZR�PRUH�
6SLQ-�

ZĂůƉŚ�<Ăƚǌ�KƉĞŶƐ�hƉ��ďŽƵƚ�:ŽƵƌŶĞǇ�dŽ�dŚĞ����>�,Ăůů�KĨ�&ĂŵĞ 

JROGV��ILYH�9DQGHUELOWV��DQG����
RWKHU�1RUWK�$PHULFDQ�&KDPSL�
RQVKLSV��DV�ZHOO�DV�WKH�2SHQ�
7HDP�7ULDOV�VHYHQ�WLPHV��+H�KDV�
DQ�$&%/�3OD\HU�RI�WKH�<HDU�ZLQ�
WR�KLV�FUHGLW��ZKLFK�LV�JLYHQ�WR�
WKH�SOD\HU�ZKR�ZLQV�WKH�PRVW�
SODWLQXP�SRLQWV�LQ�D�\HDU��DQG�KH�
KDV�D�WRWDO�RI�DSSUR[LPDWHO\�
�������PDVWHUSRLQWV��+H�LV�D�
:RUOG�*UDQG�0DVWHU�DQG�DQ�
$&%/�*UDQG�/LIH�0DVWHU� 

+H�KDV�D�QXPEHU�RI�LQWHUQDWLRQDO�
ZLQV�LQFOXGLQJ�WKH�%HUPXGD�
%RZO��DQG�ZDV�D�UXQQHU-XS�LQ�WKH�5RVHQ�
EOXP�&XS�DQG�WKH�:RUOG�2SHQ�3DLUV�&KDP�
SLRQVKLS���+H�WRRN�D�VHFRQG�LQ��WKH�%HUPX�
GD�%RZO�DQG�ZRQ�D�EURQ]H�PHGDO�IURP�WKH�
�����:RUOG�%ULGJH�7HDPV�2O\PSLDG�ZLWK�
ORFDO�SOD\HU�*HRUJH�-DFREV���7KDW¶V�MXVW�D�
IHZ�RI�KLV�PDQ\�ZLQV� 

5DOSK��KRZHYHU��PD\�KDYH�QHYHU�EHFRPH�D�
EULGJH�FKDPSLRQ�LI�KH�KDG�QRW�EORZQ�RXW�KLV�
NQHH��VXIIHUHG�VHYHUDO�FRQFXVVLRQV��DQG�
H[SHULHQFHG�VHYHUDO�EURNHQ�ERQHV�ZKLOH�
SOD\LQJ�VSRUWV�DV�D�\RXWK� 

³,�ZDV�DWWHQGLQJ�FROOHJH�DW�2KLR�8QLYHUVLW\��
DQG�,�ZDV�SODQQLQJ�WR�WUDQVIHU�WR�.HQW�6WDWH�
WR�SOD\�EDVHEDOO��0\�SDUHQWV�GLG�QRW�ZDQW�
PH�WR�GR�WKDW�EHFDXVH�RI�P\�SUHYLRXV�LQMX�
ULHV��7KH\�VDLG�WKDW�LI�,�JDYH�XS�EDVHEDOO��
WKH\�ZRXOG�DSSURYH�RI��P\�SOD\LQJ�PRUH�
EULGJH�´�5DOSK�VDLG� 

+H�HYHQWXDOO\�WUDQVIHUUHG�WR�WKH�8QLYHUVLW\�
RI�6WHXEHQYLOOH�LQ�2KLR��QRW�IDU�IURP�KLV�
KRPH��DQG�HDUQHG�D�GHJUHH�LQ�DFFRXQWLQJ� 

:KHQ�DVNHG�KRZ�WR�EHFRPH�D�JRRG�EULGJH�
SOD\HU��KH�VDLG�WKDW�FRQYHQWLRQV�DUH�QRW�YHU\�
LPSRUWDQW���+H�JDYH�WKUHH�VWHSV�WR�LPSURY�
LQJ��³)LUVW��OHDUQLQJ�WR�FRXQW�RXW�WKH�RSSR�

QHQWV�VKDSHV�DQG�KLJK�FDUG�SRLQWV�DUH�H[�
WUHPHO\�LPSRUWDQW��7KHQ�SURFHVVLQJ�WKDW�
LQIRUPDWLRQ�LV�D�PXVW� 

³%\�UHDGLQJ�ERRNV�IURP�DXWKRUV�OLNH�/DZ�
UHQFH�DQG�.DQWDU��SOD\HUV�FDQ�OHDUQ�KRZ�WR�
SURFHVV�WKDW�LQIRUPDWLRQ�´ 

³$QG�E\�OHDUQLQJ�IURP�\RXU�PLVWDNHV�DQG�
QRW�JHWWLQJ�XSVHW�ZKHQ�PDNLQJ�WKHP��*HW�
WLQJ�XSVHW�SUREDEO\�ZLOO�FDXVH�\RX�WR�PDNH�
PRUH�PLVWDNHV�´� 

5DOSK�SUHSDUHV�IRU�WRXUQDPHQWV��ZKLFK�FDQ�
EH�ORQJ�DQG�WLULQJ��QRW�E\�SOD\LQJ�D�ORW�RI�
EULGJH��EXW�E\�UHDGLQJ��GRLQJ�IRFXV�H[HUFLV�
HV��DQG�SOD\LQJ�VRPH�JDPHV�RQOLQH��$Q�
1$%&�WHDP�HYHQW��IRU�H[DPSOH��ODVWV�VL[�
GD\V�DQG�����ERDUGV��LI�RQH�JHWV�WR�WKH�IL�
QDOV��7KH�1$%&V�DUH����GD\V�DQG�7KH�
:RUOG�&KDPSLRQVKLSV�DUH����GD\V��5DOSK�
VDLG�LW�LV�DGUHQDOLQH�WKDW�NHHSV�KLP�IURP�
JHWWLQJ�WLUHG�GXULQJ�WRXUQDPHQWV��³(DFK�
KDQG�LV�GLIIHUHQW�DQG�IDVFLQDWLQJ�´� 

³1RW�SOD\LQJ�DIIHFWV�WDEOH�SUHVHQFH��VR�,¶OO�
SUREDEO\�SOD\���-���KDQGV�ZLWK�P\�WHDP�
SULRU�WR�D�WRXUQDPHQW��*HWWLQJ�UHDG\�IRU�
WRXUQDPHQWV�LV�D�OLIHWLPH�RI�ZRUN�´� 

�&RQWLQXHG�RQ�SDJH�������������� 
5DOSK��ZLIH�0DUWKD��DQG��0D] 

 
.DW]��OHIW���DW�D�PDMRU�WRXUQDPHQW��$W�WKH�WDEOH��FORFNZLVH��
6WHYH�5RELQVRQ��SDUWQHU�1LFN�1LFNHOO��DQG�3HWHU�%R\G��DOO�
$&%/�+DOO�RI�)DPHUV� 
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^ŝŶĐĞƌĞůǇ͕ 

:ŽƐĞƉŚ�:ŽŶĞƐ 
���>��ǆĞĐƵƟǀĞ��ŝƌĞĐƚŽƌ 
:ƵŶĞ�ϭϴ͕�ϮϬϮϬ 

 
 

�����&&%$ 
2IILFHUV�� 

�%RDUG�0HPEHUV 
 

3UHVLGHQW 
7RP�'UHVVLQJ 

 
9LFH�3UHVLGHQW 

/RULQJ�.QREODXFK 
 

7UHDVXUHU 
-RH�&RQQHOO\ 

 
6HFUHWDU\ 

-DQ�&KXUFKZHOO 
 

'LVWULFW����'LUHFWRU 
6X]L�6XEHFN 

 
%RDUG�RI�'LUHFWRUV 
*HQQ\�&HVDULR 
-LP�'LHEHO 
7RGG�)LVKHU 
*X\�)UDQNOLQ 

0DUN�)ULHGODQGHU 
6WHYH�0F&RQQHOO 
3KLO�0F3HHN 

-DPLH�5XEHQVWHLQ 
0DUN�6WHLQ 
-RH�6WRNHV 
6X]L�6XEHFN 

 
.LELW]HU�(GLWRU 
'H0DULV�-RKQVRQ 

 
 

7KH�.LELW]HU�LV�SXEOLVKHG�VL[�WLPHV�SHU�\HDU�E\�
WKH�&KLFDJR�&RQWUDFW�%ULGJH�$VVRFLDWLRQ�
�&&%$����.,%,7=(5�'($'/,1(�)25�

7+(�-81(�-8/<��,668(�,6�0$<����6HQG�
LQIRUPDWLRQ�WR� 

GHPDULVBM#KRWPDLO�FRP� 
 

2SLQLRQV�RI�FROXPQLVWV�DUH�WKHLU�RZQ�DQG�PD\�
QRW�UHSUHVHQW�WKRVH�RI��WKH�&&%$��)RU�PRUH�
LQIRUPDWLRQ��JR�WR�ZZZ�EULGJHLQFKLFDJR�FRP� 

RU�FDOO�WKH�&&%$�DW����-���-����� 

���>�/ŵƉŽƌƚĂŶƚ�DĞƐƐĂŐĞ 
ϮϬϮϬ�dŽƵƌŶĂŵĞŶƚƐ�ĐĂŶĐĞůĞĚ 

:ŽƐĞƉŚ�:ŽŶĞƐ 
���>��ǆĞĐƵƟǀĞ��ŝƌĞĐƚŽƌ 
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7KH�&&%$�%RDUG�RI�'LUHFWRUV�ZDQW�\RXU�QRPLQDWLRQV�IRU�D�VHDW�RQ�WKH�ERDUG�DQG�
IRU�8QLW���¶V�SUHVWLJLRXV�DZDUGV��,I�\RX�NQRZ�VRPHRQH��SHUKDSV�\RXUVHOI��ZKR�
ZRXOG�PDNH�D�JUHDW�DGGLWLRQ�WR�WKH�&&%$�%RDUG�RI�'LUHFWRUV��QRZ�LV�WKH�WLPH�WR�
QRPLQDWH�WKDW�SHUVRQ��7R�EH�HOLJLEOH��\RX�PXVW�EH�D�PHPEHU�RI�WKH�$&%/�DQG�D�
PHPEHU�LQ��'LVWULFW����� 

)LYH�SHRSOH�ZLOO�EH�HOHFWHG�WR�WKUHH-\HDU�WHUPV�RQ�WKH���-PHPEHU�ERDUG�DW�WKH�
&&%$�$QQXDO�0HHWLQJ�LQ�-DQXDU\��(DFK�\HDU�RQH-WKLUG�RI�WKH�WHUPV�H[SLUH��7KLV�
\HDU�WKH�WHUPV�RI�7RP�'UHVVLQJ��0DUN�)ULHGODQGHU��/RULQJ�.QREODXFK��3KLO�
0F3HHN�DQG�-RH�6WRNHV�H[SLUH� 

�$OVR��WKH�%RDUG�LV�VROLFLWLQJ�QRPLQDWLRQV�IRU�WZR�LPSRUWDQW�DZDUGV��WKH�+DUPRQ�
:LONHV��&&%$¶V�KLJKHVW�KRQRU��DQG�WKH�$UW�DQG�*UHJ�*UDQ�6SRUWVPDQVKLS�� 

6XEPLVVLRQV�VKRXOG�PDNH�WKH�FDVH�IRU�WKH�QRPLQHH¶V�VXLWDELOLW\�IRU�WKH�WKH�WZR�
DZDUGV�EDVHG�RQ�WKH�IROORZLQJ�FULWHULD�� 
 
¨ $ELGHV�E\�WKH�UXOHV�RI�WKH�JDPH�� 

¨ $OZD\V�SOD\V�IDLU�DQG�ZLWK�LQWHJULW\�� 

¨ 5HVSHFWV�WKH�RWKHU�SOD\HUV¶�HIIRUWV�� 

¨ ,V�QHYHU�GHPHDQLQJ�RU�TXDUUHOVRPH�� 

¨ 2IIHUV�HQFRXUDJHPHQW�WR�KLV�KHU�SDUWQHU�DQG�WHDPPDWHV�� 

¨ $FFHSWV�WKH�MXGJPHQW�FDOOV�RI�WKH�GLUHFWRUV��DQG� 

¨ ,V�FRQVLVWHQWO\�SOHDVDQW�DQG�JUDFLRXV�LQ�YLFWRU\�DQG�LQ�GHIHDW�� 

,Q�DGGLWLRQ�WR�WKRVH�FULWHULD��WKH�+DUPRQ�:LONHV�$ZDUG�ZLQQHU�H[HPSOLILHV�WKH�IROORZLQJ�TXDOLWLHV� 
 
¨ +DV�FRQWULEXWHG�WR�WKH�SUHVHUYDWLRQ�DQG�GHYHORSPHQW�RI�GXSOLFDWH�EULGJH�DQG�WR�WKH�PDLQWHQDQFH�RI�LWV�JRRG�UHSXWDWLRQ� 

¨ &RPSHWHV�DW�D�KLJK�OHYHO�� 

¨ +DV�LQ-GHSWK�NQRZOHGJH�RI�EULGJH��DQG� 

¨ ,V�JUDFLRXV�LQ�VKDULQJ�KLV�KHU�H[SHUWLVH�ZLWK�OHVV�H[SHULHQFHG�SOD\HUV�� 

1RPLQDWLRQV�IRU�WKH�DZDUGV�DQG�IRU�ERDUG�PHPEHUVKLS�DUH�GXH�E\�6HSWHPEHU�����DQG�PXVW�EH�LQ�ZULWLQJ��H-PDLO�LV�RND\��WR�
*HQQ\�&HVDULR��QRPLQDWLQJ�FRPPLWWHH�FKDLU��DW�JHQQ\FHVDULR#KRWPDLO�FRP�RU�����$GGLVRQ�$YHQXH��(OPKXUVW��,/������� 

 

 

 

 

Nominations to CCBA Board and Prestigious Awards 
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7KH� 1LFNHOO� 7HDP� �5DOSK� .DW]�� 1LFN�
1LFNHOO�� %REE\� /HYLQ� DQG� 6WHYH� :HLQ�
VWHLQ�� (ULF� 5RGZHOO� DQG� -HII�0HFNVWURWK��
DQG� WHDP� FRDFK� (ULF� .RNLVK�� IUHTXHQWO\�
XVHV� WKH�%%2�RQOLQH�SODWIRUP� WR�SUDFWLFH�
IRU�VHULRXV�WHDP�HYHQWV�� 

+HUH� LV� D� UHFHQW� KDQG� IURP� WKH� 3UH-
%XOOHWLQ�RI�WKH�8QLWHG�6WDWHV�%ULGJH�)HG�
HUDWLRQ� ,QYLWDWLRQDO� ,� 7RXUQDPHQW�� ZKHUH�
5DOSK�DQG�KLV�UHJXODU�SDUWQHU��1LFN�1LFN�
HOO��ZHUH� SUDFWLFLQJ� DJDLQVW�%REE\�/HYLQ�
DQG�WHDP�FRDFK�(ULF�.RNLVK��,W�ZDV�D�RQH-�
WDEOH�,03�3DLUV�(YHQW� 

2Q� WKLV� ERDUG�� RI� WKH� ��� SDLUV� LQ� SOD\��
RQO\� /HYLQ� DQG� .RNLVK� ELG� WKH� VODP���
/HYLQ¶V��©�ELG�ZDV�DOHUWHG�DQG�H[SODLQHG�
DV�D� VODP� WU\��/RDGHG�ZLWK� VHFRQG� URXQG�
FRQWUROV� DQG� D� JUHDW� WUXPS� KROGLQJ�� (ULF�
MXPSHG�WR�VODP� 

1LFNHOO�OHG�WKH�©-��/HYLQ�ZRQ�LQ�GXPP\��
+H�SOD\HG�D�FOXE�WR�WKH�DFH�DQG�NLQJ�DQG�
FDVKHG� WKH�©$�� GLVFDUGLQJ� D� VSDGH� IURP�
.RNLVK¶V�KDQG��$�VSDGH�IROORZHG��ZRQ�E\�
1LFNHOO�ZLWK�WKH�DFH��7KH�©���JDYH�/HYLQ�
D� UXII� DQG� VOXII�� /HYLQ� UXIIHG� LQ� GXPP\�
DQG�GLVFDUGHG�D� ORZ�VSDGH��/HYLQ� OHG� WKH�
§���+H�ZDV� DW� WKH� FURVVURDGV��+H� UXIIHG�
ZLWK�WKH�Ƈ-��7KLV�SOD\�IDLOHG�EHFDXVH�GLD�

EŝĐŬĞůů�dĞĂŵ�ƵƐĞƐ���K�ƚŽ�ƉƌĂĐƟĐĞ�ĨŽƌ�h^�&�/ŶǀŝƚĂƟŽŶĂů�dŽƵƌŶĂŵĞŶƚ 

PRQGV� DUH��-���$�FKDQFH� WKDW� RFFXUV� ����
SHUFHQW�RI�WKH�WLPH� 

�1RWH� WKDW� LW� FDQ� DOVR� IDLO� ZKHQ� FOXEV�
EUHDN��-��DQG�RQH�RSSRQHQW�KROGV�7[[�LQ�
WKH�WUXPS�VXLW�� 

/HYLQ¶V�SOD\�ZDV�UHDVRQDEOH��8QOXFN\�IRU�
KLP��WKH�FOXEV�ZHUH��-��DQG�WUXPSV�ZHUH�
�-�� 

.RNLVK�� DIIHFWLRQDWHO\� UHIHUUHG� WR� DV�
³.RDFK´��SURYHG�D�FKDOOHQJLQJ�RSSRQHQW�
IRU�5DOSK�DQG�1LFN��DQG�D� IXQ�QLJKW�ZDV�
KDG� E\� DOO�� $Q\RQH� ZLVKLQJ� WR� NLELW]�
RQOLQH� SUDFWLFHV� QHHG� RQO\� JR� WR� %%2��
ORRN� IRU� ³UDOSKN´� DQG� WXQH� LQ�RQ� WKH� DF�
WLRQ� 

�6XEPLWWHG�E\�6X]L�6XEHFN� 

7R�SOD\�LQ�D�
YLUWXDO�FOXE�
JDPH��\RX�
PXVW�EH�D��
³IULHQG�RI�WKH�
JDPH´��PHDQ�
LQJ�\RX�KDG�
SUHYLRXVO\�
SOD\HG�LQ�WKDW�FOXE�� 
 
7R�DWWHQG�D�YLUWXDO�FOXE�JDPH��VWDUW�DW�
WKH�PDLQ�PHQX��VHOHFW�³YLUWXDO�FOXEV´��
WKHQ�³$&%/�9LUWXDO�&OXEV´��DQG�WKHQ�
VHDUFK�IRU�\RXU�FOXE¶V�QDPH��<RX�
VKRXOG�WKHQ�EH�DEOH�WR�VHH�WKH�VHV�
VLRQV�WKDW�\RXU�FOXE�RIIHUV� 
 
,W�FRVWV�%ULGJH�%XFNV��%%��WR�SOD\�LQ�
WKHVH�JDPHV��%%�FDQ�EH�SXUFKDVHG�
ZLWK�\RXU�FUHGLW�FDUG�DW�WKH�H[FKDQJH�
UDWH�RI�RQH�%%�SHU����� 
 
,W�LV�VXJJHVWHG�WKDW�\RX�GR�QRW�XVH�
$SSOH�3D\��DV�WKHUH�LV�D����SHUFHQW�
XSOLIW�FKDUJH��PDNLQJ�WKH�H[FKDQJH�
UDWH�RQH�%%�SHU������� 

DƵƐƚ��Ğ�͞&ƌŝĞŶĚ�ŽĨ�'ĂŵĞ͟��������
dŽ�WůĂǇ�ŝŶ�sŝƌƚƵĂů��ůƵď�'ĂŵĞƐ 

�&RQWLQXHG�IURP�SDJH��� 

7KH�DPRXQW�RI�DQ[LHW\�KH�IHHOV�GHSHQGV�
XSRQ�WKH�W\SH�DQG�PDJQLWXGH�RI�WKH�WRXUQD�
PHQW��³7KHUH¶V�VRPH�DQ[LHW\��EXW�LW¶V�QRW�
ZKLOH�SOD\LQJ��,W�LV�EHIRUH�LW�VWDUWV�DQG�
VRPHWLPHV�DIWHU�WKH�VHVVLRQ�´�5DOSK�VDLG� 

³:LQQLQJ�LV�D�JUHDW�IHHOLQJ�LQ�D�PDMRU�
WRXUQDPHQW��,I�\RX�DUH�OHDGLQJ�E\�D�ORW�LQ�
WKH�ILQDOV��WKH�DGUHQDOLQH�LV�DOUHDG\�GRZQ��
EXW�LW�LV�VWLOO�D�JUHDW�IHHOLQJ�´ 

5DOSK�DWWULEXWHV�KLV�VXFFHVV�WR�D�ORW�RI�SHR�
SOH��LQFOXGLQJ�KLV�IDPLO\��³,W¶V�D�JURXS�
HIIRUW�´�+LV�ZLIH��0DUWKD��LV�D�IRUPHU�
:RUOG�-XQLRU�7HDPV�FKDPSLRQ��DQG�VKH�
DQG�WKHLU�VRQ��6DP��DUH�IRUPHU�ZLQQHUV�RI�
WKH�$&%/�.LQJ�RU�4XHHQ�RI�%ULGJH�
$ZDUG���7KH�EULGJH�SUR�DQG�KLV�ZLIH�OLYH�
LQ�%XUU�5LGJH��ZKHUH�5DOSK��D�WUDGHU��VDLG�
KH�KDV�QR�SODQV�WR�UHWLUH�IURP�EULGJH�RU�
IURP�UXQQLQJ�KLV�ELRWHFK�IXQG� 

5DOSK¶V�
WKRXJKWV�RQ�WKH�
IXWXUH�RI�EULGJH�
DUH�WKDW�WKH�
JDPH�ZLOO�
FRPH�EDFN�
DIWHU�WKH�SDQ�
GHPLF��RQOLQH�
EULGJH�ZLOO�EH�
VWURQJHU�WKDQ�
EHIRUH��DQG��

WKHUH�PD\�EH�IHZHU�UHJLRQDOV�EHFDXVH�LW�LV�
H[SHQVLYH�WR�WUDYHO�� 

+H�EHOLHYHV�UHFUXLWLQJ�VKRXOG�WDUJHW�WKH���-�
DQG���-\HDU-ROG�DJH�JURXS��³2IWHQ�WKRVH�
\RXQJHU�WKDQ����DUH�EXV\�ZLWK�FDUHHUV�DQG�
UDLVLQJ�IDPLOLHV�´ 

³%ULGJH�LV�D�WHUULILF�JDPH�EHFDXVH�LW�FDQ�EH�
SOD\HG�DW�GLIIHUHQW�OHYHOV��LW�JHWV�SHRSOH�RXW�
RI�WKHLU�VKHOOV��DQG�LW�LV�D�JUHDW�ZD\�WR�PDNH�
IULHQGV��7KH�EULGJH�FRPPXQLW\�LV�PDGH�XS�
RI�D�ORW�RI�JRRG�SHRSOH�´�KH�VDLG� 

<Ăƚǌ�͚Ɛ�:ŽƵƌŶĞǇ�ƚŽ����>͛Ɛ�,Ăůů�ŽĨ�&ĂŵĞ 

tŝƚŚ�ƐŽŶ�^Ăŵ�ĂŶĚ�ǁŝĨĞ�DĂƌƚŚĂ 
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�%\�*LQQ\�DQG�-HII�6FKXHWW 

6FKXHWWV�VWUHVV�LPSRUWDQFH�RI�FRQWH[W�LQ�EULGJH����TXL]]HV� 

��12�75803�%,'6 

2K�QR��0\�SDUWQHU�ELG��17�DJDLQ��:KDW�
GRHV�VKH�PHDQ�WKLV�WLPH"� 

'R�\RX�KDYH�WURXEOH�ZLWK�WKLV�ELG"� 

,W�FRPHV�XS�RIWHQ�DQG�SUREDEO\�VKRXOG�
FRPH�XS�PRUH�RIWHQ�H[FHSW�\RX�DUH�QRW�
VXUH�KRZ�\RXU�SDUWQHU�ZLOO�LQWHUSUHW�LW�� 

<RX��RI�FRXUVH��DOZD\V�JHW�LW�ULJKW��%HIRUH�
WKH�SDQLF�VHWV�LQ��FKHFN�WKH�SRVLWLRQ�RI�
\RXU�SDUWQHU¶V�ELG�-�ZKLFK�FKDLU��SDVVHG�
KDQG�RU�QRW��RSHQLQJ�VLGH�RU�RSSRVLWLRQ�
VLGH��HWF� 

2SHQHU¶V��17�%LG 

2SHQLQJ��17� ���-�� 

2SHQLQJ�WZR�FOXEV�DQG�UHELGGLQJ��17� �
��-�� 

2SHQLQJ�RQH�RI�D�VXLW�DQG�DIWHU�UHVSRQGHU�
ELGV�RQ�WKH�21(�OHYHO��WKH�RSHQHU��\RXU�
SDUWQHU��MXPSV�WR��17� ���-�� 

2SHQLQJ�RQH�RI�D�VXLW�DQG�DIWHU�UHVSRQGHU�
ELGV�RQ�WKH�7:2�OHYHO��WKH�RSHQHU��\RXU�
SDUWQHU��UHELGV��17� ���-����,I�SOD\LQJ�
����FRXOG�HYHQ�EH���-����6LQFH�\RX�PDGH�
����WKLV��17�ZLOO�QHYHU�EH�SDVVHG�DQG�
RSHQHU�FDQ�ELG�RQ�ZLWK�WKH�ELJJHU�KDQG�� 

5HVSRQGHU¶V��17�%LG 

2SHQLQJ�RQH�RI�D�PLQRU�DQG�UHVSRQGHU�
ELGV��17 ��-�� 

2SHQLQJ�RQH�RI�D�VXLW��UHVSRQGHU�ELGV�RQH�
RI�D�VXLW��RSHQHU�UHELGV��17�DQG�UHVSRQG�
HU�UHELGV��17� ���-�� 

2SHQLQJ�RQH�RI�D�VXLW��UHVSRQGHU�ELGV�RQH�
RI�D�VXLW��RSHQHU�UHELGV�KHU�VXLW�DQG�UH�
VSRQGHU�ELGV��17� ���-�� 

$�/LWWOH�4XL]��+RZ�
PDQ\�SRLQWV�GRHV�WKH�
17�ELG�VKRZ� 

����+�3��6�3 
�17� �" 

����&�3��17� �" 

����'�3��+�3 
�&�3��17� �" 

����6�3��+�3 
�17� �" 

����+�3��6�3 
�+�3��17� �" 

$QVZHUV������-��������-��������-����
����-��������-�� 

&203(7,7,9(�%,'',1* 

2SHQLQJ�RQH�RI�D�VXLW��RSSRQHQW�ELGV�
RQH�RU�WZR�RI�D�VXLW��DQG�UHVSRQGHU�ELGV�
�17�RU�MXPSV�WR��17� ���-����ZLWK�
VWRSSHU�V��LQ�RSSRQHQW¶V�VXLW� 

2SHQLQJ�RQH�RI�D�VXLW��UHVSRQGHU�ELGV�
RQH�RI�D�VXLW��DQG�WKH�QH[W�RSSRQHQW�
ELGV�D�VXLW�RQ�WKH�RQH�RU�WZR�OHYHO��
RSHQHU�SDVVHV��QH[W�RSSRQHQW�SDVVHV��
DQG�QRZ�UHVSRQGHU�UHELGV��17� ���-���
�ZLWK�VWRSSHU�V��LQ�RSSRQHQW¶V�VXLW� 

2SHQLQJ�RQH�RI�D�VXLW��DQG�RSSRQHQW�
RYHUFDOOV�RQH�RI�D�VXLW��DQG�\RX�SDVV��
DQG�WKH�QH[W�RSSRQHQW�SDVVHV��2SHQHU��
\RXU�SDUWQHU��UHELGV��17� ���-����1R�
QHHG�WR�MXPS�WR��17�LI�\RXU�SDUWQHU�
PD\�KDYH�QR�SRLQWV� 

2SHQLQJ�RQH�RI�D�VXLW�3DVV�3DVV�DQG�
EDODQFLQJ�FKDLU�ELGV�RQH�RI�D�VXLW��
2SHQHU��\RXU�SDUWQHU��UHELGV��17� ���-
����1R�QHHG�WR�MXPS�WR��17�LI�\RXU�
SDUWQHU�KDV�IHZHU�WKDQ�VL[�SRLQWV��
6RXQG�IDPLOLDU" 

2SSRQHQW�RSHQV�RQH�RI�D�VXLW�DQG�\RXU�
SDUWQHU�RYHUFDOOV��17� ���-����,I�WKH���
UHVSRQGHU�SDVVHV��DOO�V\VWHPV�\RX�SOD\�
DUH�RQ� 

2SSRQHQW�RSHQV�D�ZHDN�WZR�DQG�\RXU�
SDUWQHU�RYHUFDOOV��17� ���-����,I�WKH�
UHVSRQGHU�SDVVHV��DOO�V\VWHPV�\RX�SOD\�
DUH�RQ��1RWLFH�WKH�VLPLODULW\� 

2SSRQHQW�RSHQV�RQH�RI�D�VXLW�IROORZHG�
E\�WZR�SDVVHV�DQG�QRZ�\RXU�SDUWQHU�
MXPSV�WR��17� ���-���ZLWK�VWRSSHU�V��
LQ�RSSRQHQW¶V�VXLW� 

2SSRQHQW�RSHQV�D�VXLW�RQ�WKH�RQH�OHYHO�
DQG�\RXU�SDUWQHU�MXPS�RYHUFDOOV��17� �
WKH�XQXVXDO��17�VKRZLQJ�ZHDNQHVV���-��
KLJK�FDUG�SRLQWV��DQG�WKH�WZR�ORZHVW�XQ�
ELG�VXLWV� 

1RWH��$OO�17�ELGV�VKRZ�VWRSSHU�V��LQ�WKH�
RSSRQHQW¶V�VXLW�V�� 

$�/LWWOH�4XL]��+RZ�PDQ\�SRLQWV�GRHV�WKH�
17�ELG�VKRZ� 

����+���6���17� �" 

�����'����17� �" 

����6���+���17� �" 

����&���+���17��3� 
�17� �" 

����+��3���6���&� 
�17� �" 

$QVZHUV������-������8QXVXDO��17������-
��������-��������-�� 
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6WHYH�0F&RQQHOO 
 
7KH�SDQGHPLF�
KLW�PH�HDUO\�
RQ�DQG�,�
IRXQG�P\VHOI�
SRVLWLYH�IRU�
WKH�YLUXV��
/XFNLO\��LW�
ZDV�PRUH�OLNH�
D�VWUDQJH�IOX�
ZLWK�D�ORW�RI�
FRQJHVWLRQ��,W�
WRRN�DERXW�D�
ZHHN�EHIRUH�,�
VWDUWHG�IHHOLQJ�
EHWWHU��EXW�,�
ZDV�TXDUDQWLQHG�IRU�D�IHZ�ZHHNV� 'XULQJ�
WKH�TXDUDQWLQH��,�ZDV�IRUWXQDWH�EHFDXVH�D�
IULHQG�EURXJKW�PH�JURFHULHV��DQG�,�KDG�
]RRP�FDOOV�HDFK�ZHHN�ZLWK�IULHQGV�DQG�
IDPLO\��%ULGJH�WRRN�D�EDFNVHDW�IRU�D�
ZKLOH��7KDW�VDLG��D�JRRG�IULHQG�RI�PLQH�
ZDV�DOVR�KRPH��DQG�DV�\RX�FDQ�VHH��KH�
KDG�TXLWH�WKH�VFUDEEOH�JDPH��8QIRUWXQDWH�
O\��,�ZDV�XQDEOH�WR�MRLQ�WKHP���6HH�SKRWR�
EHORZ�� 
 

 

 

0DUN�)ULHGODQGHU 

,�KDYH�EHHQ�XVLQJ�WKH�SDQGHPLF�WLPH�WR�
JHW�KHDOWK\� �,�VWDUWHG�D�SURJUDP�RI�GLHW�
DQG�H[HUFLVH�DQG�KDYH�ORVW�QHDUO\����
SRXQGV� �7R�P\�ZLIH¶V�FKDJULQ��ZKHQ�
SHRSOH�FRPPHQW�RQ�P\�ZHLJKW�ORVV��,�WHOO�
WKHP�WKDW�P\�ZLIH�KDVQ¶W�IHG�PH�IRU�WKUHH�
PRQWKV� 
 
 
 
��/LQGD�6ZHLJ 

/LQGD�6ZHLJ��RI�(YDQVWRQ��DQG�ORQJ�D�
IDPLOLDU�IDFH�DPRQJ�SOD\HUV�DW�&KLFDJR�
'XSOLFDWH��/DZVRQ�%ULGJH��DQG�$FH�RI�
&OXEV��LV�ILQGLQJ�WKH�RQOLQH�QHWZRUN---LQ�
SDUWLFXODU�%ULGJH�%DVH--D�KDYHQ�IRU�EXLOG�
LQJ�ERWK�ORQJ-ODVWLQJ�EULGJH�DQG�SHUVRQDO�
IULHQGVKLSV��+HU�VLPSOH�WHFKQLTXHV�RI�
³FKRRVLQJ�IULHQGO\�DQG�FRPSDWLEOH�SDUW�
QHUV��³�VRPHWLPHV�VWDUWLQJ�D�FKDW�DERXW�
WKLQJV�ZH�KDYH�LQ�FRPPRQ�DQG�WKHQ�DVN�

JHW�XS�YHU\�ODWH�LQ�WKH�PRUQLQJ��VR�,�
ZRXOG�SOD\�EULGJH�RQ�2.%��,�HDUQHG�
DURXQG�����PDVWHUSRLQWV�DQG�PHW�P\�
EODFN�SRLQW�UHTXLUHPHQW���,�EHFDPH�D�
%URQ]H�/LIH�0DVWHU�LQ�-XQH�������KDYLQJ�
RYHU�����PDVWHUSRLQWV� 
  
,�KDYH�UXQ�P\�RZQ�EULGJH�FOXE�LQ�0XQGH�
OHLQ�,/�VLQFH �'HFHPEHU�������DQG�KDYH�
QRW�SOD\HG�D�ORW�RI�EULGJH�LQ�WKH�ODVW�IRXU�
\HDUV��+RZHYHU��,�QHHGHG�RQO\�EODFN�
SRLQWV�WR�EHFRPH�D�6LOYHU�/LIH�0DVWHU��VR�
,�VWDUWHG�SOD\LQJ�EULGJH�DJDLQ��WKLV�WLPH�RQ�
%%2��$QG�LQ�ODWH�$SULO�������,�EHFDPH�D�
6LOYHU�/LIH�0DVWHU�DIWHU�HDUQLQJ�RYHU����
PDVWHUSRLQWV�RQ�%%2� 
  
<RX�NQRZ�WKH\�VD\��ZKHQ�OLIH�JLYHV�\RX��
OHPRQV��PDNH�OHPRQDGH� 
  
 
 
 
/RULQJ�.QREODXFK 
 
,�DP�WDNLQJ�WKH�RSSRUWXQLW\�WR�KDYH�D�NQHH�
UHSODFHPHQW��VR�QRZ�,�
KDYH�WZR�UHDVRQV�QRW�
WR�JR�RXW��,�DP�SOD\�
LQJ�D�ORW�RI�EULGJH�
RQOLQH�DW�9LUWXDO�
&OXEV�%%2�VR�,�FDQ�
VXSSRUW�P\�ORFDO�
EULGJH�FOXE�� 

 

6KDURQ�7UXEH 

7KH�ORFNGRZQ�
KDV�DOORZHG�PH�
WR�SXUVXH�P\�
FUHDWLYH�WDOHQWV�
DQG�,¶YH�KDG�
WLPH�WR�ZRUN�LQ�
PXOWLSOH���PH�
GLD� :KHQ�WKH�
ZHDWKHU�
ZDUPHG�XS��,�
VSHQW�P\�WLPH�

FUHDWLQJ�P\�VPDOO�VSDFHV�SDWLR�JDU�
GHQ� �,W¶V�DFWXDOO\�EHHQ�QLFH�WR�KDYH�PRUH�
WLPH�WR�GR�WKH�WKLQJV�,�OLNH�WR�GR�  

LQJ�LI�WKH\�ZRXOG�OLNH�WR�SOD\�DJDLQ´�KDV�
ZRUNHG�ZHOO� ³,�KDYH�EHHQ�IRUWXQDWH�LQ�
PDNLQJ�QHZ�IULHQGV--���OLNH�7LP�,Q�&DOL�
IRUQLD��-HUU\�LQ�,UHODQG��3HWHU�LQ�3RODQG�
DQG�+LVRQ�LQ�(J\SW��DQG�ORWV�PRUH�´  

³2I�FRXUVH��,�JHW�WR�SOD\�ZLWK�PDQ\�
IULHQGV�DW�WKH�&KLFDJR�FOXEV�´�DFNQRZO�
HGJHG�/LQGD��ZKR�KDV�������03V �DQG�
SOD\V�RQOLQH�WKUHH�WLPHV�D�GD\��%XW�VWD\�
LQJ�KRPH�SOD\LQJ�ODWH�DW�QLJKW�RU�HDUO\�LQ�
WKH�PRUQLQJ�KDV�KDUGO\�EHHQ�D�GLVWUDFWLRQ�
IURP�KHU�PDQ\�RWKHU�LQWHUHVWV��LQFOXGLQJ�
SURGXFLQJ�PRVDLF�DUW�LQ�KHU�NLWFKHQ�
VWXGLR� $Q�DYLG�UHDGHU��VKH�SDUWLFLSDWHV�LQ�
D�=RRP-EDVHG�ERRN�FOXE��DQG�SOD\V�
RQOLQH�ERWK�WKUHH-GLPHQVLRQDO�6FUDEEOH�
DQG�8SZDUGV��6KH�DOVR�FDUHV�IRU�WZR�
ELUGV��$EELH�DQG�%XGG\��³ZKLFK�NHHS�PH�
FRPSDQ\�´   

³6LQFH�,�KDYH�DVWKPD��,�DP�YHU\�FDXWLRXV�
DQG�UDUHO\�JR�RXWVLGH�RI�P\�FRQGR�H[FHSW�
WR�ZDON�RXW�RQ�P\�EDOFRQ\�´�VD\V�/LQ�
GD� ³,�UHFHQWO\�JRW�D�IDFH�VKLHOG�ZKLFK�,�
UHDOO\�OLNH�DQG�PDNHV�LW�PXFK�HDVLHU�WR�
EUHDWKH�WKDQ�ZLWK�D�PDVN�´  

0DQ\�&KLFDJR�EULGJH�SOD\HUV�ZKR�NQRZ�
/LQGD�KDYH�IRQG�PHPRULHV�RI�KHU�ODWH�
KXVEDQG��0LWFK��DQ�H[SHUW�SOD\HU�ZKR�
GLHG�RI�3DUNLQVRQ¶V�LQ������ ³0\�ILUVW�
GDWH�ZLWK�0LWFK�ZDV�D�GLQQHU�DQG�GXSOL�
FDWH�EULGJH��:H�SOD\HG�GXSOLFDWH�IRU�WZR�
\HDUV�DQG�JRW�PDUULHG�DQ\ZD\�´� 

�:ULWWHQ�E\�-DPLH�5XEHQVWHLQ� 

 
 
-XOLH�0F&XWFKHRQ 
 

,�KDYH�EHHQ�SOD\LQJ�EULGJH�
RQOLQH�ZLWK�IULHQGV�DQG�ZLWK�
WKH�URERWV��,Q�DGGLWLRQ��,¶YH�
EHHQ�VXSSRUWLQJ�D�ORFDO�FOXE��
$OVR��,¶YH�DOVR�EHHQ�JDUGHQ�
LQJ��JROILQJ��DQG�ZDONLQJ�����
����WR���PLOHV�SHU�GD\��$V�D�
UHVXOW��,�KDYH�ORVW����SRXQGV� 

 
 
 
-RH�&RQQHOO\ 
 
,�DP�ILQDOO\�D�6LOYHU�/LIH�0DVWHU��-XVW�
DERXW�KDOI�RI�P\�PDVWHUSRLQWV�DUH�RQOLQH�
SRLQWV��7KDW�VHHPV�OLNH�D�
ORW�EXW�,�KDG�WZR�JRRG�UHD�
VRQV�WR�SOD\�EULGJH�RQOLQH� 
,�FDUHG�IRU�P\�PRWKHU�IURP�
-XQH������DQG�XQWLO�VKH�
SDVVHG�DZD\�LQ�'HFHPEHU�
�����DW�DJH�����6KH�ZRXOG�

�ƌŝĚŐĞ�ƉůĂǇĞƌƐ�ƌĞǀĞĂů�ǁŚĂƚ�ƚŚĞǇ�ŚĂǀĞ�ďĞĞŶ�ĚŽŝŶŐ�ĚƵƌŝŶŐ�ƚŚĞ�ƉĂŶĚĞŵŝĐ 

�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϵ 
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+HUH�LV�DQ�LQWHUHVWLQJ�KDQG�IURP�WKH�3UH-
%XOOHWLQ�RI�WKH�8QLWHG�6WDWHV�%ULGJH�)HG�
HUDWLRQ�,QYLWDWLRQDO�,�7RXUQDPHQW�� 

%XPSRUWDQW-5RGZHOO-:HVW 
-MPHFN-0HFNVWURWK-(DVW 
=DQQD�-1RUWK 
6HSWLHPEUH-0DGDOD-6RXWK 
 
1DQLQJD /XFHQD 
/XFKL��� 5L]]R 
)QLFNHOO 1LFNHOO 
5DOSKN .DW] 
 
0HFNVWURWK�DQG�5RGZHOO�GLG�ZHOO�WR�ELG�
WKH�FROG��+�VODP�DIWHU�0DGDOD�RSHQHG�
H[WUHPHO\�OLJKW�LQ�WKLUG�VHDW��5RGZHOO�
OLNHO\�VPHOOHG�D�UDW�VLQFH�KH�ZDV�ORRNLQJ�
DW����KLJK�FDUG�SRLQWV�DQG�ILYH�GLDPRQGV� 
 
:KHQ�0HFNVWURWK�FDPH�LQ�IUHHO\�ZLWK��6�
UHVSRQVH�WR�WKH�WDNHRXW�GRXEOH��LW�ZDV�
HYHQ�PRUH�OLNHO\�WKDW�0DGDOD�KDG�
VWUHWFKHG�WR�RSHQ� 
 
0DGDOD��RQ�OHDG�DJDLQVW�(DVW��OHG�WKH�'.��
0HFNVWURWK�ZRQ�ZLWK�WKH�DFH��SOD\HG�WKH�
DFH�DQG�TXHHQ�RI�VSDGHV�DQG�UXIIHG�D�GLD�
PRQG�WR�KLV�KDQG��+H�FDVKHG�WKH�6.��
VKHGGLQJ�WKH�&7�IURP�GXPP\��+H�
FURVVHG�WR�WKH�&$�DQG�FURVV�UXIIHG�IRU����
WULFNV�������� 
 
$W�WKH�RWKHU�WDEOH��.DW]�SDVVHG�LQ�WKLUG�
VHDW��5L]]R�RSHQHG��17�RQ�KLV����KLJK�
FDUG�SRLQWV��/XFHQLD�ELG�SXSSHW�6WD\PDQ�

,ĞƌĞ͛Ɛ�Ă�ĐŚĂŶĐĞ�ƚŽ�ƐĞĞ�ŚŽǁ�ƚŚĞ�ƉƌŽƐ�ďŝĚ�ĐŚĂůůĞŶŐŝŶŐ�ŚĂŶĚƐ 

DQG�5L]]R�VKRZHG�DW�OHDVW�RQH�IRXU-
FDUG�PDMRU��/XFHQD�VKRZHG��6�DQG�
�+�ZLWK�KLV��6�ELG��5L]]R¶V��&�FXH�
ZDV�GRXEOHG�E\�1LFNHOO�DQG�/X�
FHQD¶V��'�FXH�ZDV�GRXEOHG�E\�.DW]��
5L]]R�ELG��+�DQG�/XFHQD�KDSSLO\�
SDVVHG�RQ�KLV�ILYH�FRXQW� 
 
1LFNHOO��RQ�OHDG�DJDLQVW�:HVW��OHG�
WKH�'���5L]]R�ZRQ��SXOOHG�WZR�

URXQGV�RI�WUXPS�DQG�FDVKHG�WKH�DFH�DQG�
TXHHQ�RI�VSDGHV��+H�SXOOHG�WUXPS��+H�
FODLPHG����WULFNV�IRU����������,03V�JR�WR�
1LFNHOO�� 
 
/LJKW�WKLUG�VHDW�RSHQHUV�KDYH�EHFRPH�VR�
FRPPRQSODFH�WKHLU�HIIHFWLYHQHVV�KDV�GL�
PLQLVKHG��,W�LV�VWLOO�LQWULJXLQJ�ZKHQ�RSHQLQJ�
DKHDG�RI�WKH�³ELJ´�KDQG�UHVXOWV�LQ�WKH�RSSR�
QHQWV�ELGGLQJ�VODP��DQG�SDVVLQJ�DKHDG�RI�
WKH�³ELJ´�KDQG�UHVXOWV�LQ�WKH�RSSRQHQWV�
ELGGLQJ�JDPH� 
 
1LFNHOO�DQG�.DW]¶V�GRXEOHV�RI�WKH�FXH�ELGV�
SXW�MXVW�HQRXJK�GRXEW�LQ�WKH�RSSRQHQWV¶�
PLQGV�WR�NHHS�WKHP�RXW�RI�VODP� 
 
�6XEPLWWHG�E\�6X]L�6XEHFN� 
 



ϴ 

0DVWHU�GHIHQGLQJ�VNLOOV�DQG�\RXU�UHVXOWV�ZLOO�VN\URFNHW� 

:LQQLQJ� 
ZLWK�:LPS\ 

,Q�WKHVH�GD\V�RI�TXDUDQWLQH��LW¶V�HDV\�WR�IRU�
JHW�WKH�EDVLFV��7KLV�LQIRUPDWLRQ�LV�IURP�D�
FROXPQ�VHYHUDO�\HDUV�DJR��EXW�LW¶V�D�OHVVRQ�
WKDW�PRVW�QHHG�WR�UHYLHZ�� 

,¶YH�EHHQ�VSHQGLQJ�TXLWH�D�ELW�RI�WLPH�UH�
FHQWO\�SOD\LQJ�RQOLQH�DJDLQVW�D�ZLGH�YDULHW\�
RI�VNLOO�OHYHOV��7KH�QXPEHU�RI�WULFNV�
GURSSHG�RQ�GHIHQVH�LV�VWDJJHULQJ�� 

:KLOH�RFFDVLRQDOO\��WKH�ZLQQLQJ�OLQH�PD\�
EH�D�FRPSOHWH�JXHVV��IDU�PRUH�RIWHQ�WKH�
LQIRUPDWLRQ�\RX�QHHG�ZLOO�EH�ULJKW�LQ�IURQW�
RI�\RX��0DVWHU�WKH�VLPSOH�VNLOOV�RXWOLQHG�LQ�
WKHVH�IHZ�SDUDJUDSKV��DQG�\RXU�UHVXOWV�ZLOO�
VN\URFNHW� 

:KHQ�\RX�DUH�GHIHQGLQJ�D�VXLW�FRQWUDFW�–�
GR�QRW�DWWHPSW�WR�FDVK�WULFNV�LQ�VXLWV�WKDW�
FDQQRW�GLVDSSHDU� 

7KLV�LV�RIWHQ�WUXH�LQ�QRWUXPS�FRQWUDFWV�DV�
ZHOO��EXW�LW¶V�HVSHFLDOO\�LPSRUWDQW�DJDLQVW�
VXLWV�� 

2I�DOO�RI�WKH�HDVLO\�FRUUHFWDEOH�HUURUV�,�VHH��
WKLV�LV�RQH�RI�WKRVH�WKLQJV�WKDW�OHVVHU�H[SHUL�
HQFHG�SOD\HUV�VHHP�WR�JHW�ZURQJ�RYHU�DQG�
RYHU�DJDLQ�� 

'HIHQGLQJ�DFFXUDWHO\�LV�GLIILFXOW��7R�EH�D�
JRRG�GHIHQGHU��\RX�KDYH�WR�NQRZ�ZKDW�GH�
FODUHU¶V�SODQ�LV�JRLQJ�WR�EH�EHIRUH�KH�HYHQ�
VWDUWV�LW��2Q�WRS�RI�WKDW��\RX�QHHG�WR�UHFRJ�
QL]H�ZKHWKHU�RU�QRW�D�SDUWLFXODU�KDQG�QHHGV�

WR�EH�GHIHQGHG�DJJUHVVLYHO\�RU�SDVVLYHO\��
+RZ�FDQ�\RX�NQRZ" 

0RVW�RI�WKH�WLPH��WKH�DQVZHU�ZLOO�EH�VWDU�
LQJ�\RX�LQ�WKH�IDFH��/RRN�DW�WKH�GXPP\��
,W�XVXDOO\�ZLOO�SURYLGH�WKH�QHFHVVDU\�
FOXHV��/HW¶V�ORRN�DW�D�FRXSOH�RI�VLPSOH�
H[DPSOHV��6XSSRVH�WKH�DXFWLRQ�JRHV� 

:HVW� 1RUWK� (DVW� 6RXWK 

�6� SDVV� �6� DOO�SDVV 

DQG�SDUWQHU�OHDGV�D�ORZ�GLDPRQG��+RZ�GR�
\RX�GHIHQG�GLIIHUHQWO\�LI�\RX�KROG�KDQG�
�$��RU�KDQG��%�" 

�$�  

�'XPP\� 
Ƅ�$�-�� 
Ɔ�4���� 
Ƈ���� 
ƅ�$�4�7����� 
 
�<RX� 
Ƅ���� 
Ɔ�.�7�� 
Ƈ�$�-���� 
ƅ�.�-���� 

�%� 

�'XPP\� 
Ƅ�$�-�� 
Ɔ�4���� 
Ƈ���� 
ƅ�$�4�7���� 
 
�<RX� 
Ƅ���� 
Ɔ�.�7�� 
Ƈ�$�-���� 
ƅ�������� 

<RX�ZLQ�WKH�$FH�RI�'LDPRQGV�DQG�QRZ�
KDYH�WR�GHFLGH�KRZ�WR�FRQWLQXH��:LWK�
KDQG��$���WKHUH�LV�QR�UXVK�WR�GR�DQ\WKLQJ��
<RX�KDYH�WKH�FOXE�VXLW�XQGHU�FRQWURO��DQG�
\RX�VKRXOGQ¶W�WDNH�D�FKDQFH�RI�GHYHORS�
LQJ�DQ\WKLQJ�IRU�GHFODUHU�� 

5HWXUQ�D�WUXPS��'HFODUHU�ZLOO�UXII�D�GLD�
PRQG�LI�KH�FDQ��EXW�\RX�VKRXOGQ¶W�EUHDN�
WKH�KHDUW�VXLW�XQOHVV�\RX�DUH�IRUFHG�WR�GR�
VR��,Q�RWKHU�ZRUGV��QRWKLQJ�LV�JRLQJ�DZD\��
VR�GHIHQG�SDVVLYHO\� 

:LWK�KDQG��%��KRZHYHU��FKDQJLQJ�WZR�
FDUGV�FKDQJHV�WKH�GHIHQVH�GUDPDWLFDOO\�� 

<RX�GRQ¶W�NQRZ�ZKR�KDV�WKH�.LQJ�RI�
&OXEV��DQG�HYHQ�LI�SDUWQHU�KDV�LW��LW�FDQ�EH�

ILQHVVHG��$Q�DODUP�VKRXOG�EH�ULQJLQJ�LQ�
\RXU�KHDG�WKDW�WULFNV�DUH�JRLQJ�WR�YDQLVK�
LI�\RX�GRQ¶W�WDNH�WKHP� 

�,W¶V�WLPH�WR�GHIHQG�DJJUHVVLYHO\��6ZLWFK�
WR�WKH���RI�KHDUWV��3DUWQHU�UDWHV�WR�KROG�WKH�
$FH��DQG�LI�\RX¶UH�OXFN\��KH�ZLOO�UHWXUQ�
WKH�-DFN�� 

,I�KH�UHWXUQV�D�GLIIHUHQW�KHDUW��WDNH�\RXU�
.LQJ��DQG�WU\�WR�FDVK�RQH�PRUH�GLDPRQG�
EHIRUH�DOO�GHIHQVLYH�WULFNV�GLVDSSHDU�RQ�
WKH�FOXE�VXLW��:KHQ�WKH�GXPP\��RU�WKH�
DXFWLRQ��VXJJHVWV�WKDW�WKHUH�LV�D�VHFRQGDU\�
VRXUFH�RI�WULFNV�IRU�GHFODUHU��WKH�GHIHQVH�
PXVW�DWWHPSW�WR�FDVK�RU�GHYHORS�WKHLU�VLGH�
VXLW�ZLQQHUV�DV�TXLFNO\�DV�SRVVLEOH� 

7KLV�SULQFLSOH�DULVHV�RIWHQ�XQGHU�PDQ\�
GLVJXLVHV��6XSSRVH�\RX�DUH�GHIHQGLQJ�D�
KHDUW�FRQWUDFW��GHFODUHU�LV�NQRZQ�WR�EH�RXW�
RI��VD\��GLDPRQGV��DQG�GXPP\�KDV�EHHQ�
H[KDXVWHG�RI�WUXPSV��<RX�KDYH�WKH�FKRLFH�
RI�OHDGLQJ�WKH�$FH�RI�&OXEV��RU�D�GLD�
PRQG�� 

)ROORZLQJ�RXU�JXLGHOLQHV��LW¶V�FOHDU�WR�
FRQWLQXH�OHDGLQJ�GLDPRQGV��,I�GHFODUHU�
KDV�DQ\�FOXEV��WKH\¶UH�QRW�JRLQJ�DQ\�
ZKHUH��<RX�FDQ�ZLQ�LW�ODWHU��)XUWKHUPRUH��
\RX�GRQ¶W�ULVN�HVWDEOLVKLQJ�D�SRVVLEOH�
.LQJ�RI�&OXEV�LQ�GHFODUHU¶V�KDQG� 

:KHQ�GHIHQGLQJ��DOZD\V�VWRS�WR�DVN�\RXU�
VHOI�EHIRUH�\RX�OHDG�D�FDUG��³'R�,�QHHG�WR�
FDVK�WKLV�FDUG�QRZ��RU�FDQ�LW�ZDLW"� 

³,I�GHFODUHU�KDV�DQ\�RI�WKHVH��FDQ�KH�SLWFK�
LW�VRPHZKHUH"�,V�WKHUH�D�GDQJHU�RI�VRPH�
WKLQJ�JRLQJ�DZD\"´ 

,I�WKH�DQVZHU�WR�DOO�RI�WKHVH�TXHVWLRQV�LV�
³QR´��SOD\�VDIHO\�DQG�SDVVLYHO\� 

*R�WR�ZZZ�ZLPS\�EL]�EULGJH�IRU�SUDFWLFDO�WLSV�
RQ�ELGGLQJ��SOD\��DQG�GHIHQVH� 

ONE CAN NEVER PLAY 

 

 

 

TOO MUCH BRIDGE 

127(��-LP�ZLOO�EH�GLUHFWLQJ�WKH�1DSHU-
&KLFDJR�JDPH�DW������D�P��RQ�7XHVGD\V� 



ϵ 

&RQJUDWXODWLRQV�5DQN�$GYDQFHUV 

 

�&RQWLQXHG�IURP�SDJH��� 
 
5RQ�DQG�3K\OOLV�)RJHO 
 
5RQ�DQG�,�DUH�ZDWFK�
LQJ�ROG�PRYLHV��:H�
WDNH�WXUQV�FKRRVLQJ�
DQG�KDYH�HQMR\HG�
7KH�*RGIDWKHU�3DUWV�
����	���'RFWRU�
=KLYDJR������KRXUV�
ORQJ���WKH�1DWXUDO��$�
/HDJXH�RI�7KHLU�
2ZQ��7KH�0DQ�:KR�
&DPH�7R�'LQQHU��
DQG�RWKHUV��:H�DUH�
GHEDWLQJ�:DU�DQG�
3HDFH��DQRWKHU�����
KRXUV��� 
 
,�KDYH�FRQWLQXHG�GRLQJ�ORWV�RI�UHDGLQJ�ZLWK�XQUHDG�ERRNV�RQ�P\�
ERRNVKHOYHV�SOXV�WKH�QRQ-ILFWLRQ�ERRNV�7KH�6SOHQGLG�DQG�WKH�

9LOH�E\�(ULF�/DUVRQ�DQG�7KH�:RPDQ�:KR�
6PDVKHG�&RGHV�E\�-DVRQ�)DJRQH��DQG�WKH�
ILFWLRQ�ERRNV�$�:RPDQ�LV�1R�0DQ�E\�(VWDI�
5XP�DQG�WKH�'XWFK�+RXVH�E\�$QQ�3DWFKHWW� 
� 
:H�DUH�PLVVLQJ�UHDO�EULGJH�DW�WKH�WDEOH�EXW�DUH�
VORZO\�DGMXVWLQJ�WR�SOD\LQJ�RQ�%%2�� 
 
+DYH�GRQH�WZR�IXQ�MLJVDZ�SX]]OHV��,�$P�
:KLWH�7LJHU�DQG�,�$P�&RZ��7LJHU�SLFWXUHV�
VKRZQ��$OVR�FRPSOHWHG�VHYHUDO�GHWDLOHG�FRO�

RULQJ�SDJHV�DQG�DP�H[HUFLVLQJ�PRVW�GD\V��,W�LV�D�EULJKWHU�ZRUOG�
DIWHU�VXFFHVVIXO�FDWDUDFW�VXUJHU\�� 
 
%LJJHVW�GLVFRYHU\�VR�IDU��,�ZRUN�EHWWHU�XQGHU�D�GHDGOLQH�� 
 

����'H0DULV�-RKQVRQ 

$IWHU�����\HDUV�RI�QRW�SDLQWLQJ��,�
ERXJKW�VRPH�QHZ�EUXVKHV�DQG�RLO�
SDLQWV��DQG�,¶P�EDFN�DW�LW��,¶OO�QHYHU�EH�
PRUH�WKDQ�D�GDXEHU��EXW�,�HQMR\�LW�DQG�
ILQG�LW�UHOD[LQJ��$OVR��,¶P�SOD\LQJ�
EULGJH�RQOLQH�ZLWK�IULHQGV��DQG�KDYH�
VWDUWHG�WR�KDYH�WR�RXU�KRPH�DQRWKHU�
SDLU�WKDW�ZH�SOD\HG�WHDP�JDPHV�ZLWK�

     ���SULRU�WR�WKH�SDQGHPLF�� 

DŽƌĞ�WĂŶĚĞŵŝĐ�^ƚŽƌŝĞƐ 
-XQLRU�0DVWHU  
6KHU\O�%DXHU 
*UHJRU\�%HQHVK 
%DUEDUD�%RZPDQ 
'HUHN�%ULJJV 
3DXO�&DQWZHOO 
.DUHQ�&LFLRUD 
:LOOLDP�&LFLRUD 
0DUFLD�'HVPRQG 
'DYLG�*RRNLQ 
(YHO\Q�+RZH 
6WHSKDQLH�.LHIHU 
6XH�/DGOH\ 
/HQHWWH�+HUW]�2UWHJD 
'HEUD�2YHUVWUHHW 
-RDQ�6FKQLHGZLQG 
'LDQH�6SDQLHU 
6XVDQ�<RXQJV 
-HIIUH\�=KDQJ 
-RUJH�=KDQJ 
 
&OXE�0DVWHU  
-DFRE�%UHQHLVHQ 
/LQGD�%X\HU 
$QWKRQ\�&HUYLQL 
%DUEDUD�&RPLVNH\ 
/HVOLH�&XQL[ 
6LY�)HUJXVRQ 
0DGKDYL�*XOODSDOOL 
$QQH�+H\QHQ 
5RVH�+RHNVHPD 
-RKQ�.QRHSNH 
0DUFLD�.UDXV 
.DWKOHHQ�/XEDZVNL 
-HVVLFD�1LHOVHQ 
-DQHW�1RODQ 
-RH�1RODQ 
-DQLFH�3HWHUVRQ 
-DFN�5HJDQ 
%ULDQ�6FKHII 
(OLVH�6FKUHLEHU 
/HLI�6RUHQVRQ 
:HQG\�:DWNLQV 
.DWKHULQH�:KLWH 
 
6HFWLRQDO�0DVWHU   
-HDQ�$WFKLVRQ 
6LG�%HQQHWW 
-HUU\�%ODNH 
0D[�%URFN 
3HWHU�%XVK 
*DLO�&RQGHU 
$UOO\Q�)UHHPDQ 
(OO\Q�(LVQHU 
/LQGD�*OLFN 
)UHG�+HQU\ 
5RELQ�-RVHSKV 
$OLVRQ�.RKOPH\HU 
'DYLG�.RYDFV 
6XVDQ�0F9LFNHU 
0DXUHHQ�1DLGHQRYLFK 
1DQF\�4XLQQ 
6KHUL�6FKQHLGHU 

+HQU\�6KL 
-RDQ�7UD\QHOLV 
 
5HJLRQDO�0DVWHU   
5REHUWD�$SSHOEDXP 
7RGG�%DUUH 
%HOLQGD�%URFN 
&HFLOLD�%XFROR 
-RQ�&DUUROO 
6X]DQQH�+HOIULFK 
-D\QH�.URO 
-XOLH�6KHOWRQ 
-LP�6NDJJV 
 
1$%&�0DVWHU   
&DUROH�)HLQJROG 
(OGDG�*LQRVVDU 
%DUEDUD�*RPEHUJ 
'DYLG�-XQJH 
%RE�.HOO 
-RDQ�6KDUIVWHLQ 
 
/LIH�0DVWHU  
/HVOHH�-RKQVRQ  
9DO\�/HY 
.DWKOHHQ�/HZLQ 
(OOHQ�0F*UHJRU 
 
%URQ]H�/LIH�0DVWHU 
'RQDOG�)HUULV 
-R�+DQQDQ 
3ROO\��0DU\��/DUQHG 
.DWKOHHQ�/HZLQ 
6WHZDUW�0DUJROLV 
&KDUOHV�:LJJLQV��-U� 
 
6LOYHU�/LIH�0DVWHU 
-RVHSK�&RQQHOO\ 
6WHYH�.LPPHO 
&DQGDFH�7LPVRQ 
(OOHQ�:DOVGRUI 
 
5XE\�/LIH�0DVWHU 
(GZDUG�0DUJXOLHV 
 
*ROG�/LIH�0DVWHU 
'DQLHO�%OXP 
*HRII�%ULGJHV 
0LFKDHO�'HYLQH 
 
6DSSKLUH�/LIH�0DVWHU  
$PLQ�+DNLP 
 
(PHUDOG�/LIH�0DVWHU  
/DUU\�&RKHQ 



�DĂƩŚĞǁ �Ă�͚>ŝĨĞƐĂǀĞƌ͛�ŝŶ��ůĞĂƌŝŶŐ�dĞĐŚ��ĂƌƌŝĞƌƐ�Ăƚ���� %ULGJH�*URDQHUV 
,I�VRPHRQH�VDLG�WKDW�%REE\�ZRXOG�EH�D�
QLFHU�JX\�LI�KH�GLGQ¶W�:ROII�GRZQ�KLV�
IRRG��LW�ZRXOG�SUREDEO\�JHW�D�JURDQ�LQ�
EULGJH�FLUFOHV��+RZ PDQ\�RI�WKHVH�IDPRXV�
SOD\HUV�FDQ�\RX�LGHQWLI\�E\�WKH�LQWHQGHG�
SXQV" 

���%LOO�GRHVQ¶W�SOD\�YHU\�RIWHQ��EXW�KH�
NQRZV�ZKLFK�WHDP�WR�BBBBBBBB�IRU� 

���$O�FRQYHUWHG�KLV�LQYHVWPHQWV�WR�D�
BBBBBBBB�,�5�$� 

���(ULF�ZHQW�ILVKLQJ�DQG�JRW�KLV�UHHO�DOO�
WDQJOHG��EXW�KH�KHOG�WKH�BBBBBBBB� 

���%RE�RUGHUHG�BBBBBBBB�HJJV�IRU�EUHDN�
IDVW� 

���/\QQ�ZDV�D�JRRG�VWXGHQW�H[FHSW�IRU�WKH�
RFFDVLRQDO�BBBBBBBB�RQ�KHU�UHSRUW�FDUG� 

���5LFKDUG�JRW�KLV�SDUROH�DQG�LV�QRZ�D�
BBBBBBBB� 

���0LFKDHO�MRLQHG�WKH�1DY\�DQG�EHFDPH�D�
BBBBBBBB�)LUVW�&ODVV� 

���.DWKLH�VDLG�WKHUH�ZDV�QR�BBBBBBBB�VKH�
FRXOG�ORVH� 

���1LFN�ZRXOGQ¶W�JLYH�D�BBBBBBBB�IRU�KLV�
FKDQFHV�WR�ZLQ�WKH�9DQGHUELOW� 

����%LOO\�KHOG�XS�KLV�JODVV�DQG�SURSRVHG�D�
WRDVW��³,W¶V�BBBBBBBB�WLPH�´ 

���5RRW ���5RWK ���5RGZHOO ���+DPPDQ �
���'HDV ���)UHHPDQ ���6HDPRQ ���:HL ���
1LFNHOO ����0LOOHU� 

8QXVXDO�3DUDJUDSK 
*RRG�VODP�ELGGLQJ��RU�D�ODFN�RI�LW��LV�D�
PDMRU�GRZQIDOO�RI�PRVW�DILFLRQDGRV�RI�RXU�
SRSXODU�LQGRRU�VSRUW��,W LV�MXVW�WRR�FRP�
PRQ�WR�ILQG�JRRG�ROG�%ODFNZRRG�DV�DQ�
DXWRPDWLF�VODP-ELGGLQJ�WRRO��, GRXEW�WKDW�
DQ\�VROXWLRQ�ZRXOG�EULQJ�XQDQLPRXV�DS�
SURYDO��EXW�P\�SURSRVDO�LV�WR�EDQ�DOO�IRXU-
QRWUXPS�ELGV�IURP�WKLV�GD\�IRUZDUG��
, ZRXOG�DOVR�IRXQG�DQ�LQVWLWXWLRQ�IRU�YLR�
ODWRUV�—�FDOO�LW�D�%ODFNZRRG�$V\OXP�—�
VR�WKDW�VWXEERUQ�IDQDWLFV�FRXOG�ELG�IRXU�
QRWUXPS�DG�LQILQLWXP��:KDW�LV�XQXVXDO�
DERXW�WKLV�SDUDJUDSK" 

7KH�SDUDJUDSK�FRQWDLQV�QR�³H´�—�
WKH�PRVW�FRPPRQ�OHWWHU� 

%\�-DPLH�5XEHQVWHLQ 

2QH�OHDGLQJ�&KLFDJR�
SOD\HU�LQ�WKH�WKLFN�RI�
KHOSLQJ�\RXQJ�FRO�
OHJH-DJH�SOD\HUV�DV�
ZHOO�DV�FOXE�YHWHUDQV�
FRSH�ZLWK�RQOLQH�
PDFKLQDWLRQV�DPLGVW�
WKH�SDQGHPLF�LV�0DW�
WKHZ�'\HU��WHFK�JXUX�DQG�YLFH�
SUHVLGHQW�RI�WKH�&KLFDJR�'XSOLFDWH�
%ULGJH�&OXE� �,QGHHG��3DW�4XLQQ��
WKH�FOXE�RZQHU��FDOOV�0DWWKHZ��D�
WUHPHQGRXV�IRUFH�DQG�OLIHVDYHU�LQ�
DVVLVWLQJ�SOD\HUV�QDYLJDWH�WKH�
RQOLQH�%ULGJH�%DVH�JDPH�     

³+H�KDV�WDXJKW�PH�VR�PXFK�´�FRQ�
ILGHV�3DWW��ZLWK�0DWWKHZ�RQ�KLV�
RZQ�SUDLVLQJ�WKH�&KLFDJR�EULGJH�
FRPPXQLW\�³ZLWK�VWLFNLQJ�WRJHWKHU�
DQG�EHLQJ�ERQGHG�´� � 

+H�FDOOV�%ULGJH�%DVH�³D�ORQJ�
VWDQGLQJ�WHDFKLQJ�DQG�SOD\LQJ�WRRO�
IRU�FROOHJH�DQG�KLJK�VFKRRO�VWX�
GHQWV�´ �1RUWKZHVWHUQ�8QLYHUVLW\��
IRU�RQH��QRWHV�0DWWKHZ��KDV�EHHQ�
UXQQLQJ�D�ZHHNO\�VHVVLRQ�³XVLQJ�D�
FRPELQDWLRQ�RI�%%2�DQG�=RRP�

ZLWK�OLYH�FKDW�DQG�EUHDNRXW�URRPV�
ZKLFK�EURXJKW�WRJHWKHU�RXU�SOD\HUV�
IURP�DURXQG�WKH�FRXQWU\�´  

0DWWKHZ�DOVR�ODXGV�&KLFDJR�'X�
SOLFDWH�&OXE�PDQDJHUV�³IRU�OHDSLQJ�
LQWR�DFWLRQ�DV�VRRQ�DV�FOXEV´�DFURVV�
&KLFDJR�FORVHG�LQ�PLG-0DUFK� � 

³:LWKLQ�D�ZHHN��&KLFDJR�'XSOL�
FDWH�KDG�D�%%2 �VROXWLRQ�DOORZLQJ�
SOD\HUV�WR�HQMR\�IUHH�JDPHV�GH�
VLJQHG�IRU�RXU�SOD\HUV�´�VDLG�0DW�
WKHZ� �7KH�&KLFDJR�'XSOLFDWH�OLQN�
XS�RQ�%%2�³DOORZV�RXU�SOD\HUV�WR�
LQWHUDFW�ZLWK�PXOWLSOH�SHRSOH�WKH\�
NQRZ�RQOLQH�DQG�WKH�GLUHFWRUV�FDQ�
GHVLJQ�JDPHV�WR�PD[LPL]H�LQWHUDF�
WLRQ�´  

0DWWKHZ�DOVR�QRWHV�WKDW�WZLFH�D�
ZHHN�*LQR�*LQRVVDU��DQ�,VUDHOL�
FOXE�RZQHU�DQG�8QLW�����KRQ�
RUHH� �³EULQJV�SOD\HUV�WRJHWKHU�IRU�
D�OHVVRQ�RQ�WKH�KDQGV�SOD\HG�WKDW�
DIWHUQRRQ�RQ�=RRP�´� 

$SSO\LQJ�*LQR¶V�H[SHUWLVH��SOD\HUV�
³DUH�XVLQJ�QHZ�WHFKQRORJ\�IRU�WKH�
ILUVW�WLPH�DQG�ZH�KDYH�EHHQ�WKHUH�
WR�KROG�WKHLU�KDQGV�´�DFNQRZOHGJHV�
0DWWKHZ�    

0DWWKHZ�'\HU 

<RX�FDQ�VZHDU�JRVK�GDPQ 
2II�WZR�LQ�D�VODP� 
%XW�JHWWLQJ�VHW�LV�D�ELWWHU�SLOO� 

,�KDYH�QRW�KDG�JRRG�FDUGV�DOO�QLJKW� 
$YHUDJLQJ������MXVW�DLQ¶W�ULJKW� 
:KDW�FDQ�,�VD\" 
2QO\�IRXU�VFRUHV�RXU�ZD\� 
7KH�HYHQLQJ�ZDV�QRW�D�GHOLJKW� 
 
,�DOZD\V�JHW�YHU\�DQQR\HG 
:KHQ�SDUWQHU�LQ�P\�VXLW�LV�YRLG� 
,W�WDNHV�VRPH�JULW 
7R�SOD\��-��ILW� 
+RZ�FDQ�WKDW�EH�HQMR\HG" 
 
7KHUH�DUH�PDQ\�FODVVLF�EULGJH�FRXSV� 
%DWK��VFLVVRUV�RU�WUXPS��\RX�FKRRVH� 
7U\�DV�\RX�PLJKW� 
<RX�GRQ¶W�JHW�LW�ULJKW� 
'RZQ�WZR��OHIW�VLQJLQJ�WKH�EOXHV� 

:RHIXO�%ULGJH�/LPHULFN� 
E\�+DUODQG�/RQGRQ 

,�PXVW�KDYH�EHHQ�LQ�D�GD]H 
,�PLVVHG�SDUWQHU¶V�%HUJHQ�UDLVH� 
6R��WR�P\�VKDPH 
:H�PLVVHG�D�JDPH� 
0\�VWXSLGLW\�FHDVHV�WR�DPD]H� 
 
,�WKLQN�,�RYHUELG�MXVW�D�VPLGJH� 
/HIW�SDUWQHU�KDQJLQJ�RXW�RQ�D�OHGJH� 
:KHQ�DOO�WKH�VPRNH�FOHDUHG 
'RZQ�RQH�DV�,�IHDUHG� 
%XW�DV�WKH\�VD\��GRZQ�RQH�LV�JRRG�
EULGJH� 
 
3OD\LQJ�JDPH�LQ�D�IRXU-IRXU�ILW� 
,�QHHGHG�D�WKUHH-WZR�VSOLW� 
:KDWHYHU�WKH�RGGV 
7KRVH�ORXV\�EULGJH�*RGV 
*DYH�PH�IRXU-RQH��RK�VSLW� 
 
0XUSK\¶V�/DZ�IRU�JRRG�RU�IRU�LOO� 
6D\V�LI�WKH�ZRUVW�FDQ�KDSSHQ��LW�ZLOO� 

ϭϬ 



ϭϭ 

&RQFHSWLRQ���'RQ
W�2SHQ�$�
:HDN��-ELG�ZLWK�D�VLGH��-FDUG�
PDMRU� 
 
7KH�7UXWK��3UHHPSWV�FDQ�EH�
PDGH�ZLWK�D�YDULHW\�RI�VKDSHV� 

 

3OD\HUV�ORYH�UXOHV��%ULGJH�WHDFKHUV�
VRPHWLPHV�JLYH�LQ�WR�WKH�WHPSWDWLRQ�
WR�JLYH�SOD\HUV�ORWV�RI�WKHP�� 

,�FDQ
W�WHOO�\RX�KRZ�PDQ\�EDG�WKLQJV�,�
KHDU�DIWHU�D�VHQWHQFH�VWDUWV���0\�
7HDFKHU�WROG�PH����� 

7KH�WUXWK�LV�WKDW�SUHHPSWV�DUH�HQWLUHO\�
WRR�FRPSOLFDWHG�WR�GHVFULEH�ZLWK�
UXOHV�� 

1RQH�RI�WKH�IROORZLQJ�DUH�JRRG�UXOHV��
�'RQ
W�SUHHPSW�ZLWK�D�YRLG��RU��'RQ
W�
RSHQ�D�ZHDN�WZR-ELG�ZLWK�D�VLGH�IRXU-
FDUG�PDMRU��RU��<RX�QHHG�WZR�RI�WKH�
WRS�WKUHH�RU�WKUHH�RI�WKH�WRS�ILYH�KRQ�
RUV�LQ�WKH�VXLW��� 

6R�PDQ\�UXOHV��6R�PXFK�QRQVHQVH�  

'HFLGLQJ�ZKDW�D�SUHHPSW�LV�GHSHQGV�
D�ORW�RQ�VHDW�DQG�YXOQHUDELOLW\��,Q�ILUVW�
VHDW��IDYRUDEOH��QRW�YXOQHUDEOH�

DJDLQVW�YXOQHUDEOH���\RX�PLJKW�FDWFK�
PH�RSHQLQJ�WZR VSDGHV�ZLWK�DV�OLWWOH�
DV  

 .-����   

����   

 � � 

 �� 
  
+RZHYHU��LI�\RX�PDNH�P\�VLGH�YXOQHU�
DEOH�RU�KDG�P\�5+2�SDVVHG�ILUVW��,�
ZRXOGQ
W�GUHDP�RI�ELGGLQJ�� 
 
6LPLODUO\��WKLUG-VHDW�SUHHPSWV�FDQ�EH�
YHU\�ZLGH�UDQJLQJ��6LQFH�\RX�GRQ
W�
ZRUU\�DERXW�SDUWQHU�KDYLQJ�JRRG�YDO�
XHV��\RX�FDQ�HDVLO\�SUHHPSW�ZLWK�D�
YRLG�RU�D�IRXU-FDUG�VXLW��$OVR��HYHU\�
RQH�KDV�WKHLU�RZQ�SHUVRQDO�VW\OH�
�DJJUHVVLYH�RU�SDVVLYH���0RVW�VXF�
FHVVIXO�WRXUQDPHQW�SOD\HUV�DUH�DJ�
JUHVVLYH�SUHHPSWHUV� 
 
,I�\RX�DVN�DQ�H[SHUW�IRU�UXOHV��WKH\
OO�
WHOO�\RX�WKDW�WKHLU�SUHHPSWV�VKRXOG�
UHVHPEOH�ZKDW�SDUWQHU�H[SHFWV�JLYHQ�
VHDW�DQG�YXOQHUDELOLW\�� 
 
7KH\�SDLQW�D�SLFWXUH�RI�\RXU�KDQG��6R�
LI�\RXU�KDQG�LV��ZHDN�ZLWK�KHDUWV�

VSDGHV�GLDPRQGV��DQG�WKDW�LV�ZKDW�
\RX�ZDQW�WR�FRQYH\��WKHQ�RSHQ�WZR�RU�
WKUHH�RI�WKDW�VXLW�� 
 
+RZ�ZHDN�WKLV�FDQ�EH��DV�,
YH�VDLG�
�, UHSHDW�P\VHOI�DV�,�JHW�ROGHU��GH�
SHQGV�RQ�VHDW��SHUVRQDO�VW\OH�DQG�
YXOQHUDELOLW\��%XW�D�VLGH�YRLG��D�VLGH�
DFH��D�VR-VR�VXLW��D�VLGH�IRXU-FDUG�
PDMRU�--�DOO�SRVVLEOH� � 
 
+HUH�LV�RQH�WKDW�YLRODWHV�DOO�WKH�
�UXOHV��--�3DVV-3DVV�WR�PH��DW�IDYRUD�
EOH�YXOQHUDELOLW\��,�ZRXOG�FRQVLGHU�LW�
ZLQQLQJ�EULGJH�WR�RSHQ�WZR�VSDGHV�
ZLWK�  

 4������   

 -���   

 $��   

 --� 
  
,I�\RX�SDVV�LQ�WKLV�VLWXDWLRQ��\RX�PDNH�
LW�WRR�HDV\�IRU�\RXU�RSSRQHQWV� 
 
>ĂƌƌǇ�ƌƵŶƐ�ĂŶĚ�ŝƐ�ƚŚĞ�ƐƚĂƌ�ŽĨ��ƌŝĚŐĞ�ǁŝƚŚ�
>ĂƌƌǇ��ŽŚĞŶ͘�,Ğ�ŝƐ�Ă�Ϯϱ-dŝŵĞ�EĂƟŽŶĂů�
�ŚĂŵƉŝŽŶ͕����>�WůĂǇĞƌ�ŽĨ�ƚŚĞ�zĞĂƌ͕����>�
,ŽŶŽƌĂƌǇ�DĞŵďĞƌ�ŽĨ�ƚŚĞ�zĞĂƌ͕�ĂŶĚ����>�
dŽƉ�ϭϬ�>ŝǀŝŶŐ�DŽƐƚ�/ŶŇƵĞŶƟĂů�ŝŶ��ƌŝĚŐĞ͘ 

/Ɛ�ŝƚ�ǁƌŽŶŐ�ƚŽ�ŽƉĞŶ�Ă�ǁĞĂŬ�ƚǁŽ�ǁŚĞŶ�ŚŽůĚŝŶŐ�Ă�ĨŽƵƌ-ĐĂƌĚ�ŵĂũŽƌ�͍ 



ϭϮ 

sŝƌƚƵĂů�'ĂŵĞƐ�;�ĂƌŶ�DĂƐƚĞƌƉŽŝŶƚƐ�WŽŝŶƚƐͿ��;�ůƵďƐ�ůŝƐƚĞĚ�ďĞůŽǁͿ 
�ĂǇ�������������� dŝŵĞ����������������� �ůƵď      &ĞĞ ��������  
 
DŽŶĚĂǇ  ϵ͗ϬϬ�Ăŵ  ���>�'ĂŵĞƐ�ƚŚĂƚ�ƐƵƉƉŽƌƚ�ǇŽƵƌ�ůŽĐĂů�ĐůƵďƐ  Ψϲ� ��� ;�ƌŝĚŐĞ� �ƵĐŬƐͿ� ;ϲϲй� ŽĨ� ƚŚĞ� ĨƵŶĚƐ�
  ϰ͗ϭϬ�Ɖŵ        ǁŝůů�ďĞ�ĚŝƐƚƌŝďƵƚĞĚ�ƚŽ�ĐůƵďƐ�ƚŚĂƚ�ǇŽƵ� 
  ϲ͗ϯϬ�Ɖŵ�        ĨƌĞƋƵĞŶƚĞĚ�ůĂƐƚ�ǇĞĂƌ 
DŽŶĚĂǇ  ϭϬ͗ϭϬ�Ăŵ :ĞƌĞŵŝĂŚ�ĂŶĚ��:���;ǀĂĐďϭϲϮϲϯϲͿ 
  ϭ͗ϬϬ�Ɖŵ  
DŽŶĚĂǇ�  ϭϮ͗ϭϱ�Ɖŵ �ŚŝĐĂŐŽ�����ĂŶĚ�>ĂǁƐŽŶ�;ƉƌŝǀĂƚĞ�ŵĞƐƐĂŐĞ��ŚŝĐĂŐŽ��Ϳ�;ǀĂĐďϮϳϬϴϳϲͿ   
  ϲ͗ϯϬ�Ɖŵ  �ŚŝĐĂŐŽ�����;�ǇĞƌ͕�WĞƌŬĞƌƐ͕�YƵŝŶŶͿ 
DŽŶĚĂǇ  ϭϭ͗ϯϬ�Ăŵ ,ŝŶƐĚĂůĞ͕�^^��͕��ĂůƵŵĞƚ�����;EĞǁĐŽŵĞƌƐ�ůů͗ϭϰ�Ă͘ŵ͘Ϳ�ǀĂĐďϭϯϰϬϵϴ 
��������  
dƵĞƐĚĂǇ  ϵ͗ϬϬ�Ăŵ  ���>�'ĂŵĞƐ�ƚŚĂƚ�ƐƵƉƉŽƌƚ�ǇŽƵƌ�ůŽĐĂů�ĐůƵďƐ  Ψϲ� ��� ;�ƌŝĚŐĞ� �ƵĐŬƐͿ� ;ϲϲй� ŽĨ� ƚŚĞ� ĨƵŶĚƐ�
  ϰ͗ϭϬ�Ɖŵ        ǁŝůů�ďĞ�ĚŝƐƚƌŝďƵƚĞĚ�ƚŽ�ĐůƵďƐ�ƚŚĂƚ�ǇŽƵ� 
  ϲ͗ϯϬ�Ɖŵ�        ĨƌĞƋƵĞŶƚĞĚ�ůĂƐƚ�ǇĞĂƌ 
dƵĞƐĚĂǇ  ϭϬ͗ϭϬ�Ăŵ :ĞƌĞŵŝĂŚ�ĂŶĚ��:���;ǀĂĐďϭϲϮϲϯϲͿ 
  ϭ͗ϬϬ�Ɖŵ  
dƵĞƐĚĂǇ�  ϭϮ͗ϭϱ�Ɖŵ �ŚŝĐĂŐŽ�����ĂŶĚ�>ĂǁƐŽŶ�;ƉƌŝǀĂƚĞ�ŵĞƐƐĂŐĞ��ŚŝĐĂŐŽ��Ϳ�;ǀĂĐďϮϳϬϴϳϲͿ    
dƵĞƐĚĂǇ  ϲ͗ϭϱ�Ɖŵ  ,ŝŶƐĚĂůĞ͕�^^��͕��ĂůƵŵĞƚ�����;EĞǁĐŽŵĞƌƐ�ůů͗ϭϰ�Ă͘ŵ͘Ϳ�ǀĂĐďϭϯϰϬϵϴ 
tĞĚŶĞƐĚĂǇ ϵ͗ϬϬ�Ăŵ  ���>�'ĂŵĞƐ�ƚŚĂƚ�ƐƵƉƉŽƌƚ�ǇŽƵƌ�ůŽĐĂů�ĐůƵďƐ  Ψϲ� ��� ;�ƌŝĚŐĞ� �ƵĐŬƐͿ� ;ϲϲй� ŽĨ� ƚŚĞ� ĨƵŶĚƐ�
  ϰ͗ϭϬ�Ɖŵ        ǁŝůů�ďĞ�ĚŝƐƚƌŝďƵƚĞĚ�ƚŽ�ĐůƵďƐ�ƚŚĂƚ�ǇŽƵ� 
  ϲ͗ϯϬ�Ɖŵ�        ĨƌĞƋƵĞŶƚĞĚ�ůĂƐƚ�ǇĞĂƌ 
tĞĚŶĞƐĚĂǇ ϭϬ͗ϭϬ�Ăŵ :ĞƌĞŵŝĂŚ�ĂŶĚ��:���;ǀĂĐďϭϲϮϲϯϲͿ 
  ϭ͗ϬϬ�Ɖŵ  
tĞĚŶĞƐĚĂǇ� ϭϮ͗ϭϱ�Ɖŵ �ŚŝĐĂŐŽ�����ĂŶĚ�>ĂǁƐŽŶ�;ƉƌŝǀĂƚĞ�ŵĞƐƐĂŐĞ��ŚŝĐĂŐŽ��Ϳ�;ǀĂĐďϮϳϬϴϳϲͿ   
  ϲ͗ϯϬ�Ɖŵ  �ŚŝĐĂŐŽ�����;�ǇĞƌ͕�WĞƌŬĞƌƐ͕�YƵŝŶŶͿ 
tĞĚŶĞƐĚĂǇ ϳ͗ϭϱ�Ɖŵ  ,ŝŶƐĚĂůĞ͕�^^��͕��ĂůƵŵĞƚ�����;EĞǁĐŽŵĞƌƐ�ůů͗ϭϰ�Ă͘ŵ͘Ϳ�ǀĂĐďϭϯϰϬϵϴ 
tĞĚŶĞƐĚĂǇ ϭϭ͗ϭϬ�Ăŵ EĞǁ�>ĞŶŽǆ͕��ůů��ƌŝĚŐĞ�^ĂŝŶƚƐ�;ǀĂĐďϭϴϱϳϱϭͿ 
tĞĚŶĞƐĚĂǇ ϲ͗ϭϱ�Ɖŵ  dŚĞ��ůĂƌĞ͕�h����ůƵď�;ϮϳϱϳϳϲͿ 
dŚƵƌƐĚĂǇ ϭϬ͗ϭϬ�Ăŵ :ĞƌĞŵŝĂŚ�ĂŶĚ��:���;ǀĂĐďϭϲϮϲϯϲͿ 
  ϭ͗ϬϬ�Ɖŵ  
dŚƵƌƐĚĂǇ ϭϮ͗ϭϱ�Ɖŵ �ŚŝĐĂŐŽ�����ĂŶĚ�>ĂǁƐŽŶ�;ƉƌŝǀĂƚĞ�ŵĞƐƐĂŐĞ��ŚŝĐĂŐŽ��Ϳ�;ǀĂĐďϮϳϬϴϳϲͿ   
  ϲ͗ϯϬ�Ɖŵ  �ŚŝĐĂŐŽ�����;�ǇĞƌ͕�WĞƌŬĞƌƐ͕�YƵŝŶŶͿ 
dŚƵƌƐĚĂǇ ϭϭ͗ϯϬ�Ăŵ ,ŝŶƐĚĂůĞ͕�^^��͕��ĂůƵŵĞƚ�����;EĞǁĐŽŵĞƌƐ�ůů͗ϭϱ�Ă͘ŵ͘Ϳ�ǀĂĐďϭϯϰϬϵϴ 
&ƌŝĚĂǇ  ϵ͗ϬϬ�Ăŵ  ���>�'ĂŵĞƐ�ƚŚĂƚ�ƐƵƉƉŽƌƚ�ǇŽƵƌ�ůŽĐĂů�ĐůƵďƐ  Ψϲ� ��� ;�ƌŝĚŐĞ� �ƵĐŬƐͿ� ;ϲϲй� ŽĨ� ƚŚĞ� ĨƵŶĚƐ�
  ϰ͗ϭϬ�Ɖŵ        ǁŝůů�ďĞ�ĚŝƐƚƌŝďƵƚĞĚ�ƚŽ�ĐůƵďƐ�ƚŚĂƚ�ǇŽƵ� 
  ϲ͗ϯϬ�Ɖŵ�        ĨƌĞƋƵĞŶƚĞĚ�ůĂƐƚ�ǇĞĂƌ 
&ƌŝĚĂǇ  ϭϬ͗ϭϬ�Ăŵ :ĞƌĞŵŝĂŚ�ĂŶĚ��:���;ǀĂĐďϭϲϮϲϯϲͿ 
  ϭ͗ϬϬ�Ɖŵ  
&ƌŝĚĂǇ  ϭϮ͗ϭϱ�Ɖŵ �ŚŝĐĂŐŽ�����ĂŶĚ�>ĂǁƐŽŶ�;ƉƌŝǀĂƚĞ�ŵĞƐƐĂŐĞ��ŚŝĐĂŐŽ��Ϳ�;ǀĂĐďϮϳϬϴϳϲͿ    
&ƌŝĚĂǇ  ϭϮ͗ϭϱ�Ɖŵ dŚĞ��ůĂƌĞ͕�h����ůƵď�;ǀĂĐďϮϳϱϳϳϲͿ���� 
^ĂƚƵƌĚĂǇ ϵ͗ϬϬ�Ăŵ  ���>�'ĂŵĞƐ�ƚŚĂƚ�ƐƵƉƉŽƌƚ�ǇŽƵƌ�ůŽĐĂů�ĐůƵďƐ  Ψϲ� ��� ;�ƌŝĚŐĞ� �ƵĐŬƐͿ� ;ϲϲй� ŽĨ� ƚŚĞ� ĨƵŶĚƐ�
  ϰ͗ϭϬ�Ɖŵ        ǁŝůů�ďĞ�ĚŝƐƚƌŝďƵƚĞĚ�ƚŽ�ĐůƵďƐ�ƚŚĂƚ�ǇŽƵ� 
  ϲ͗ϯϬ�Ɖŵ�        ĨƌĞƋƵĞŶƚĞĚ�ůĂƐƚ�ǇĞĂƌ 
^ĂƚƵƌĚĂǇ ϭϬ͗ϭϬ�Ăŵ :ĞƌĞŵŝĂŚ�ĂŶĚ��:���;ǀĂĐďϭϲϮϲϯϲͿ 
  ϭ͗ϬϬ�Ɖŵ  
^ĂƚƵƌĚĂǇ� ϭϮ͗ϭϱ�Ɖŵ �ŚŝĐĂŐŽ�����ĂŶĚ�>ĂǁƐŽŶ�;ƉƌŝǀĂƚĞ�ŵĞƐƐĂŐĞ��ŚŝĐĂŐŽ��Ϳ�;ǀĂĐďϮϳϬϴϳϲͿ   
  ϲ͗ϯϬ�Ɖŵ  �ŚŝĐĂŐŽ�����;�ǇĞƌ͕�WĞƌŬĞƌƐ͕�YƵŝŶŶͿ 
^ĂƚƵƌĚĂǇ ϭϭ͗ϭϬ�Ăŵ EĞǁ�>ĞŶŽǆ͕��ůů��ƌŝĚŐĞ�^ĂŝŶƚƐ�;ǀĂĐďϭϴϱϳϱϭͿ��  
^ƵŶĚĂǇ  ϵ͗ϬϬ�Ăŵ  ���>�'ĂŵĞƐ�ƚŚĂƚ�ƐƵƉƉŽƌƚ�ǇŽƵƌ�ůŽĐĂů�ĐůƵďƐ  Ψϲ� ��� ;�ƌŝĚŐĞ� �ƵĐŬƐͿ� ;ϲϲй� ŽĨ� ƚŚĞ� ĨƵŶĚƐ�
  ϰ͗ϭϬ�Ɖŵ        ǁŝůů�ďĞ�ĚŝƐƚƌŝďƵƚĞĚ�ƚŽ�ĐůƵďƐ�ƚŚĂƚ�ǇŽƵ� 
  ϲ͗ϯϬ�Ɖŵ�        ĨƌĞƋƵĞŶƚĞĚ�ůĂƐƚ�ǇĞĂƌ 
  ϭ͗ϬϬ�Ɖŵ  
^ƵŶĚĂǇ  ϭϮ͗ϭϱ�Ɖŵ �ŚŝĐĂŐŽ�����ĂŶĚ�>ĂǁƐŽŶ�;ƉƌŝǀĂƚĞ�ŵĞƐƐĂŐĞ��ŚŝĐĂŐŽ��Ϳ�;ǀĂĐďϮϳϬϴϳϲͿ    
^ƵŶĚĂǇ  ϲ͗ϭϱ�Ɖŵ  ,ŝŶƐĚĂůĞ͕�^^��͕��ĂůƵŵĞƚ�����;EĞǁĐŽŵĞƌƐ�ůů͗ϭϰ�Ă͘ŵ͘Ϳ�;ǀĂĐďϭϯϰϬϵϴͿ 
^ƵŶĚĂǇ  ϯ͗ϬϬ�Ɖŵ ��� EĞǁ�>ĞŶŽǆ͕��ůů��ƌŝĚŐĞ�^ĂŝŶƚƐ�;ǀĂĐďϭϴϱϳϱϭͿ�� 
 
1RWH��7KHUH�PD\�EH�RWKHU�YLUWXDO�FOXE�JDPHV��EXW�ZH�KDYH�QRW�EHHQ�QRWLILHG�RI�WKHLU�GD\V�RU�WLPHV� 
 
 
 
 


