
7KLV�LVVXH�LV�SUHSDUHG�E\�*UDKDP�%URZQ�	�*0�0LNKDLO�*ROXEHY��WHFKQLFDO�HGLWRU�*UDKDP�%URZQ�
6XEVFULSWLRQ�LV����(XURV�IRU���PRQWKV��)RU�IXUWKHU�GHWDLOV�SOHDVH�UHIHU�WR�KWWS���ZZZ�FKHVVWRGD\�QHW��

&7��������3DJH���RI���

�
�
�
�

�

7KH�&OHPHQ]�
%\�*UDKDP�%URZQ�
�
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KDYH� DQRWKHU� OLJKWHU� LVVXH� WRGD\�� $V�
SURPLVHG� LQ�&7������KHUH�LV�D� ORRN�DW�
P\� IDYRXULWH� RSHQLQJ� ��K��� ,� ZRXOG�
OLNH�WR�WKDQN�*0�0LNKDLO�*ROXEHY�DQG�
)0� 6WHSKHQ� %HUU\� IRU� WKHLU� KHOS� ZLWK�
WKLV�LVVXH��OHWV�VWDUW�ZLWK�����
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7KH�����E��DUJXPHQW�
�
����E�� LV� WKH� 
NLOOHU� PRYH
� WKDW� LV�
IUHTXHQWO\� FKDPSLRQHG� �XVXDOO\� ZLWK�
VFDQW�VXSSRUWLQJ�HYLGHQFH��ZKHQ���K��
LV�PHQWLRQHG��$QG�RQH�LV�VXSSRVHG�WR�
LQVWDQWO\�DQG� VKHHSLVKO\�DGPLW� WKDW��DW�
WKH� YHU\� OHDVW�� :KLWH
V� NLQJVLGH� LV� LQ�
WDWWHUV��%XW�LV�����E��UHDOO\�VR�JRRG"�
�
)0� 6WHSKHQ� %HUU\� KDV� *0� DQG� ,0�
VFDOSV�ZLWK����H��EXW� LV�DOVR�DQ�H[SHUW��
���E��SOD\HU�ZLWK�:KLWH��,�DVNHG�KLP�LI�
KH� WKRXJKW� WKDW� LW
V� UHYHUVH�� ����E���
H[SORLWHG�K��DQG�KLV�UHVSRQVH�ZDV�WKDW�
KH� WKRXJKW� WKDW�� LQ� IDFW�� K�� ZDV� D�
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7R�LOOXVWUDWH�)0�%HUU\
V�YLHZ�WKDW������E��
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$OVR� RQ�&KHVV�/DE�ZHUH� VXFFHVV� UDWHV�
FDOFXODWHG� IURP� WKHLU� �� PLOOLRQ� JDPH�
GDWDEDVH�ZLWK�WKH�IROORZLQJ�YDULDWLRQV�
&OHPHQ]����E�����:�����/����'�
&OHPHQ]����:����/����'�
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�
,� WKLQN� WKDW� WKHVH� VWDWLVWLFV� PHDQ� \RX�
FDQ�EH�YHU\�KDSS\�WR�VHH�D�PRYH�OLNH�
����E��JLYHQ�WKDW�WKH�RUGLQDU\�&OHPHQ]�
RQO\� KDV� D� ���� ZLQ� UDWH�� 1RWLFH� WRR�
WKDW� WKH� 6LFLOLDQ� KDV� D� ORZHU� UDWH� WKDQ�
HLWKHU����
�

7KH�����G��DUJXPHQW�
�
&RQWLQXLQJ� RXU� WKHPH� RI� ZHDNHU�
SOD\HUV� EHDWLQJ� VWURQJHU� SOD\HUV� ZH�
QRZ�ORRN�DW�D�JDPH�RI�P\�RZQ�DJDLQVW�
DQ�)0��,�DP�DQ������SOD\HU�DQG�,�FDQ�
DVVXUH�\RX�WKDW�,�DP�QRW�LQ�WKH�KDELW�RI�
GUDZLQJ�ZLWK�)0V������
�

*��%URZQ�������
)0�6HUJH�9DQGHUZDHUHQ�

(YHQW����WK�2SHQ�7RXUQDPHQW�RI�
/HXYHQ���������$���&OHPHQ]��
�
$QQRWDWLRQV�� *0� 0LNKDLO� *ROXEHY��
�
%HOJLDQ� )0� 9DQGHUZDHUHQ� OLNHV��
WR�SOD\�XQXVXDO�PRYHV�LQ�WKH�RSHQLQJ�
�VXFK� DV� ����E�� DIWHU� ��H�� H�� ��G��� MXVW�
IRU� H[DPSOH�� DQG� LV� NQRZQ� IRU� WKDW��
1RZ��KRZHYHU�KH�IDFHV�D�UHDOO\�UDGLFDO�
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��7LOO� QRZ� :KLWH
V� SOD\� ZDV� FORVH� WR�
SHUIHFW�� EXW� KHUH� ,�KDYH�GRXEWV� LI� WKLV�
PLVHUDEOH�F��SDZQ�GHVHUYHV�VSHQGLQJ��
WZR� WHPSRV� WR� ZLQ�� 7KDW� RSHUDWLRQ�
OHDGV� WR� D� GHDFWLYDWLRQ� RI� WKH� :KLWH�
SLHFHV��,W�LV��EDVLFDOO\��VDIHU�LQ�FKHVV�WR�
KDYH�D�SRVLWLRQ�ZLWK�HTXDO�SDZQV�DQG�
EH� PRUH� DFWLYH� WKDQ� \RXU� RSSRQHQW��
WKDQ� WR� VWD\� D� SDZQ� XS� ZLWK� \RXU�
RSSRQHQW�EHLQJ�WKH�DFWLYH�VLGH��+HUH�,�
ZRXOG� WKLQN� DERXW� VRPHWKLQJ� OLNH�
���ËIH��"� �I�� �������H�� ���Ë[H�� I[H��
����[H������ ����G���� VZLWFKLQJ� RII�
WKH�EODFN�J��ELVKRS���
�����ËH�� ����[F�� �H�� ���ËIH��
ËHF������G���[G������[G��D���
��*�%��$�SDZQ�GRZQ�KH�RIIHUV�D�GUDZ��
,W
V� WKH� ILUVW� URXQG�DQG�KH�PLJKW�ZDQW�
WR� DYRLG� WKH� �� *0V�� $QG� KH� GRHVQ
W�
NQRZ� WKDW� P\� HQGJDPH� WHFKQLTXH� LV�
WHUULEOH��,�DJUHH�LQVWDQWO\��$IWHU�DOO�KH�LV�
RYHU�����HOR�SRLQWV�KLJKHU�WKDQ�PH���
�
0�*�� :HOO� GRQH�� *UDKDP�� EXW� \RX�
IRUJRW�WR�ILQLVK�WKH�GHDO��-�$V�,�VHH�LW��
%ODFN� KDV� FRPSHQVDWLRQ�� EXW� PRVW�
LPSRUWDQW�LQ�FKHVV�LV�WKH�SV\FKRORJLFDO�
DGYDQWDJH�� DQG� WKDW� FHUWDLQO\� VWD\HG�
ZLWK� :KLWH� RYHU� WKH� FRXUVH� RI� WKH�
JDPH��×¥×�
�
2.�VR�,�ZLPSHG�RXW�D�ELW�LQ�WKDW�JDPH�
EXW� LW�ZDV�WKH�ILUVW�URXQG�RI� WKH�2SHQ�
DQG� ,� WKRXJKW� ,� PLJKW� DYRLG� WKH� *0V��
ZLWK�D�GUDZ��$V�LW�KDSSHQHG�,�VWLOO�KDG�
WR� IDFH� D� *0� DQG� P\� ORVV� ZDV��

�
DQQRWDWHG� E\� 0LNKDLO� LQ� &7������ %XW�
WKHQ� DJDLQ� ,� ZDV� %ODFN� DQG� FRXOGQ
W�
SOD\���K���
�
+HUH�LV�D�JDPH�IURP�ODWHU�LQ�WKH�VDPH�
WRXUQDPHQW�ZKHQ� ,�DP� ILQDOO\�SOD\LQJ�
D�SOD\HU�RI�P\�RZQ�VWUHQJWK���
�

*��%URZQ��
5��9DOFNH��

(YHQW����WK�2SHQ�7RXUQDPHQW�RI�
/HXYHQ�������$���&OHPHQ]�
�

$QQRWDWLRQV��*0�0LNKDLO�*ROXEHY�

�
2QFH�PRUH�*UDKDP�%URZQ
V�5HYHUVHG�
(QJOXQG� *DPELW� JDPH�� ,� ZRXOG� EH�
UHDOO\� DIUDLG� RI� IDFLQJ� *UDKDP� DW� WKH�
FKHVVERDUG� LI� KH� SOD\HG� WKLV� RSHQLQJ��
�*�%�� &RQVLGHULQJ� 0LNKDLO� KDV� MXVW�
ZRQ� LQ� %HWKXQH� ZLWK� �×��� ,� WKLQN� ,�
ZRXOG�EH�PRUH�DIUDLG�RI�0LNKDLO� WKDQ�
KLP�RI�PH����
��K��G����H��G���
������G[H��"� ��®F�� ®I�� GHVHUYHG� VRPH�
KRQHVW� DWWHQWLRQ�� :KLWH� WKHQ�� IRU�
H[DPSOH�� FDQ� SOD\� ��J��"�� ZLQQLQJ�
EDFN� WKH� SDZQ� TXLWH� FRPIRUWDEO\��
���F��H����®I���G����G��®I�����¥
�� �¥�� ���J�� K�� ���K�� ®EG��
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��:KLWH� PDNHV� XVH� RI� K��K��� ,Q� WKH�
FRPPRQ� �L�H�� QRW� UHYHUVHG�� (QJOXQG�
*DPELW� WKLV� PDQRHXYUH� ZRXOG� EH�
LPSRVVLEOH���
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����[I�� �G�� ����[G�� �[G��
����I�� �H�� ����[H�� I[H�� ����H���
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��$JRQ\�� ,W� ZDV� QHFHVVDU\� WR� WDNH� WKH�
URRN�� GHVSLWH� WKLV� :KLWH� VKRXOG� EH�
EHWWHU�DIWHU�WKDW�DV�ZHOO��$QG�QRZ��DV�D�
ORJLFDO� FRQWLQXDWLRQ� RI� WKH� SUHYLRXV�
SOD\��:KLWH�JDLQV�D�GHFLVLYH�DGYDQWDJH�
ZLWK�D�WDFWLFDO�EORZ���
���®[K��� �[K�� ���®[J���� �J��
���®I��� Ë[I�� ���Ë[I��� �J�� ���K��
ËK�� ����H�� Ë[K�� ���J[K�� ®I��
���Ë�[I�� H[I�� ����J��� �K��
����K���
��%UDYR��*UDKDP��
�¥��
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6XPPDU\�LQFOXGLQJ�
����F��DQG�����H��
�
,� VWDUWHG� SOD\LQJ� WKH� &OHPHQ]� WKLV�
VHDVRQ�DQG�WKH�ILUVW���JDPHV�DUH�LQ�WKH�
DSSHQGL[�� %RWK� WKHVH� ,� ZRQ� DJDLQVW�
JRRG� SOD\HUV�� 7KHQ� ,� ZHQW� WR� /HXYHQ�
DQG� JRW� D� GUDZ� DJDLQVW� DQ� )0�� D� ORVV�
�EXW� GXH� WR� D� PLVWDNH� LQ� D� ZLQQLQJ�
SRVLWLRQ��DQG���ZLQV�ZLWK�LW���6R�,�KDYH�
GHYHORSHG� UDWKHU� D� OLNLQJ� IRU� WKLV�
XQXVXDO�RSHQLQJ���
�
7KHUH�DUH�YDULRXV�ZD\V�RI�SOD\LQJ�WKH�
RSHQLQJ�� 7KH� ZD\� ,� SOD\� LW� LV� WR�
UHYHUVH� LQWR� %ODFN� RSHQLQJV� PRVW� RI�
WKH� WLPH�� )RU� ����H�� ,� SOD\� WKH� UHYHUVH�
6FDQGLQDYLDQ� DQG� IRU� G�� WKH� UHYHUVH�
(QJOXQG� *DPELW�� $JDLQVW� ����F�� ,� SOD\�
WKH� JURE� VLPSO\� EHFDXVH� ,0� %DVPDQ�
FRQVLGHUV� WKH� JURE� LV� KLJKO\� HIIHFWLYH�
ZLWK�%ODFN�DJDLQVW�WKH�(QJOLVK���
�
2I� FRXUVH� WKHUH� DUH� PDQ\� RWKHU� ZD\V�
WR� DSSURDFK� WKLV� RSHQLQJ�� <RX� PD\��
KDYH� RWKHU� IDYRXULWH� %ODFN� RSHQLQJV���
7KH\� PD\� RU� PD\� QRW� VXLW� WKH� H[WUD��
PRYH�K���:K\�QRW�FKHFN�WR�VHH�LI�WKH\��
�

�
GR"�,�KDYH�IRXQG�WKDW�FKHFNLQJ�WKLV�IRU�
P\� %ODFN� RSHQLQJV� KDV� LQFUHDVHG� P\�
XQGHUVWDQGLQJ� RI� WKHP�� 2I� FRXUVH�� ,�
DP�DOVR�LPSURYLQJ�WKHP�DV�,�SOD\�WKHP�
WZLFH�DV�PXFK�QRZ��
�
$QG� LI� LQ� \RXU� FKHFNLQJ�\RX� ILQG� WKDW�
��K��GRHVQ
W� VXLW�\RXU�FKRLFH�RI�%ODFN�
RSHQLQJ� UHYHUVHG� WKHQ� ORRN� IRU�
DQRWKHU�RSHQLQJ�LGHD�OLNH�$QGHUVVHQ
V�
2SHQLQJ����D���KPP�����QRZ�WKHUH
V�DQ�
LGHD���
�
+DSS\� 1HZ� <HDU� DQG� ,� KRSH� \RX�
HQMR\�\RXU�FKHVV�ZKDWHYHU�\RX�SOD\�LQ�
������-�
�

$SSHQGL[��$VVRUWHG�*DPHV��

LQIR�DQG�&RUUHVSRQGHQFH��
�
*DPH����

*��%URZQ������
*��7D\ORU�������

1RWHV�E\�)0�6��%HUU\�	�*��%URZQ�
��K��G����H��G[H����®F��®I��
��®JH���I���
��6%�,�FDQ�VFDUFHO\�EHOLHYH�WKDW�������%I��
ZDV�D�JRRG�PRYH����
��J�� �J�� ��®I�� ®F�� ���E�� H��
��®[J�� K[J�� ���H�� �H��
����[F��� E[F�� ���®[H�� �G��
���G��ËE�����E��®G������E��
��6%�$IWHU�PRYH����\RX�DUH�YHU\�PXFK�
EHWWHU�� � ,� WKLQN� WKDW� ��� 2�2�2� ZLWK�
WKH� LGHD� RI� .E��I��� 5GI�� DQG� WKH�
JUDGXDO� DGYDQFH� RI� WKH� NLQJVLGH�
SDZQV�ZDV�D�JRRG�LGHD��
�I�� ����G�� ®H�� ����¥�¥�� �E��
����I�� �G�� ���®[G�� F[G��
����[H�� G[H�� ����D�� �J�� ���K��
D������F���G�����K��ËE������D��
J�� ����D��� �K�� ����D�� ËI��
����H�� I�� ���K�� J�� ����D��� �����
��,� ZDV� OXFN\� WR� ZLQ� WKLV� JDPH� DV� ,�
GULIWHG� LQWR� D� UDWKHU� SRRU� SRVLWLRQ� LQ�
WKH�PLGGOH�JDPH�DJDLQVW�*HRII�ZKR�LV��
D�YHU\�VWURQJ�ORFDO�SOD\HU�ZKR�UHFHQWO\�
EHDW�*0�0DWWKHZ�7XUQHU��
�
*DPH�����

*��%URZQ������
%�+HZVRQ�������

��K��E����H���E����®F��H����D��F��
��®I�� ®F�� ���E�� ®G�� ��G�� D��
���F��G�����¥��®H�����®[G��F[G���
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���®H��E������E��®F�����I���E��
���®J�� ËF�� ���I�� H�� ����J�� ®G���
����K�� �F�� ���D�� �H�� ���D[E��
D[E�� ����G�� ËD�� ���Ë[D�� �[D��
���ËD���E�����ËI���I������J��K���
���®K���I�����®[I��J[I������K��
�H�� ���ËD�� �F�� ����D�� �G��
����E��%ODFN�5HVLJQV�
�
&OHPHQ]� 9DULDWLRQV�� 7KH� &OHPHQ]�
2SHQLQJ� VWDUWV� ZLWK� ��� K�� DQG� KDV�
YDULRXV� IRUPV� VXFK� DV�� ��� K�� H�� ��D��
&OHPHQ]�� *OREDO� ��� K�� H�� ��D�� G��
&OHPHQ]�� *OREDO� �&UHHS\� &UDZO\��
0HDG
V�� %DVPDQ
V� RU� GH� .OHUN
V� ��K��
G��� ��� J�� H��� ��� I�� %[K��� ��� %[K��
H[I�� $PDU� JDPELW� ��K�� K�� ��J��
&OHPHQ]�2SHQLQJ��6SLNH�/HH�*DPELW�
�
(PDLO�H[FKDQJH�ZLWK�P\�'DG���
�
������2ULJLQDO�0HVVDJH��������
)URP��NHQQHWK�EURZQ��
7R��*UDKDP��
6HQW��0RQGD\��2FWREHU����������
�����30�6XEMHFW�����K��
�
��� K�� � LV� UXEELVK�""�� � � :DVQ
W� LW� )UHG�
5HLQIHOG�� SUREDEO\� WKH� EHVW� FKHVV�
WHDFKHU� LQ� $PHULFD� DW� WKH� WLPH�� ZKR�
VDLG� �� �,I� \RX� FDQQRW� ILQG� 7+5((�
UHDVRQV� IRU� PDNLQJ� D� PRYH� LQ� DQ�
RSHQLQJ�WKHQ�GRQ
W�SOD\�LW���WKLQN�RI�D�
EHWWHU� PRYH�� � � K�� PDNHV� DQ� HVFDSH�
KROH�IRU�WKH�.�WR�VWRS�D�EDFN�URZ�PDWH�
DQG�LW�VWRSV�D�.QLJKW�RU�%LVKRS�ODWHU�WR�
J�����7:2�UHDVRQV�DQG�\RX�FDVWOHG�RQ�
WKH�4XHHQVLGH�DQ\ZD\���S�V��DQ\ZD\�,�
KRSH� \RX� ZLQ� ZLWK� K�� LQ� %HOJLXP�����
*RRG� WR�SOD\�VRPHWKLQJ�GLIIHUHQW�DQG�
RXW�RI�WKH�ERRN��
��
)URP��JUDKDP�EURZQ��
7R��NHQQHWK�EURZQ��
6HQW��0RQGD\��2FWREHU����������
�����30�6XEMHFW�����K��
�
2.� 'DG� ,� ZLOO� JLYH� �� UHDVRQV� IRU� WKLV�
PRYH��
��
5HDVRQ����,�KDYH�D�EHWWHU�UHFRUG�ZLWK�
%ODFN�WKDQ�:KLWH�LQ�WKH�OHDJXH�KHUH��,�
KDYH� VRPH� JRRG� %ODFN� RSHQLQJV��
DJDLQVW� ��H�� DQG� ��G�� ZKLFK� ,� KDYH��
JRRG� H[SHULHQFH� DQG� NQRZOHGJH� RI���
�

�
7KH\� DUH� DOVR� IXOO� RI� WULFNV� DQG� WUDSV��
$IWHU���H��,�DP�DOZD\V�KDSS\�DV�,�KDYH��
D� ORW� RI� H[SHULHQFH� LQ� WKH� &HQWHU�
&RXQWHU� DQG� KDYH� SOD\HG� FRXQWOHVV��
JDPHV� ZLWK� LW�� :KHQ� ,� SOD\� ��� H�� P\�
RSSRQHQWV� ZLOO� DOVR� KDYH� WKHLU��
IDYRXULWH� UHSO\�� 7KH\� PD\� EH� H[SHUWV��
LQ�WKH�6LFLOLDQ��&DUR�&DQQ��3LUF��HWF�HWF��
,� DP� LQ� WKHLU� ERRN�� ,� DP� SOD\LQJ� LQ�
WKHLU� KRPH� ODERUDWRU\�� WKHLU� FKHVV�
VWXG\�� OLQHG� ZLWK� ERRNV� RQ� WKLV�
VSHFLDOLVW� RSHQLQJ�� SOD\LQJ� DJDLQVW�
\HDUV�RI�SOD\LQJ�WKH�VDPH�RSHQLQJ�DQG�
OHDUQLQJ� KDUG� OHVVRQV�� 7KH\� PD\� RQO\�
EH� DPDWHXUV� OLNH� PH� EXW� WKH\� DUH�
H[SHUWV� LQ�WKHLU�RZQ�RSHQLQJV��PD\EH�
NQRZLQJ� PRUH� WKDQ� *0V� LQ� VSHFLILF�
OLQHV�� :LWK� ��K�� WKH\� DUH� LQ� P\� ERRN�
DQG�LW�LV�DOWHUHG�LQ�WKDW�LI�WKH\�SOD\���H��
RU� ��G�� WKHQ� ,� DP� SOD\LQJ� UHYHUVHG�
RSHQLQJV� WKDW� ,�DP�H[SHUW� LQ�DQG�DOVR�
KDYH� D� YHU\� XVHIXO� H[WUD� PRYH�� :LWK�
��K�� WKHLU� HQWLUH� RSHQLQJ� OLEUDU\�
YDQLVKHV���
�
+HUH
V�D�TXRWH�IURP�)0�6WHYH�%HUU\��
�
�&DQ��K��EH�D�EDG�PRYH�LQ�HLWKHU� WKH�
(QJOXQG� RU� WKH� &HQWUH�&RXQWHU"� � ,�
GRXEW� LW� VR� %ODFN� �DSDUW� IURP� WKH�
ILDQFKHWWR��PLJKW�WU\������F���������I��\RX�
FDQ�DQVZHU�E\�DQ�HDUO\�J���+DK���
�
6R�,�ZRXOG�DUJXH�WKDW���K��LV�RN�DV�DQ�
H[WUD�PRYH�LQ�ERWK�WKHVH�OLQHV��,Q�IDFW�
,�KDYH�ZRUNHG�RXW�IRU�P\VHOI�WKDW�LW�LV�
YHU\�XVHIXO�LQ�ERWK�%ODFN�RSHQLQJV��,Q�
IDFW� ,� WRRN� VRPH� WLPH� ILQGLQJ� D� PRYH�
WKDW� FRXOG� UHYHUVH� LQWR� D� FHQWUH�
FRXQWHU� DQG� ��K�� LV� WKH� RQO\� RQH� WKDW�
SUHVHUYHV�DOO�WKH�OLQHV�,�SOD\���
��
5HDVRQ� ��� K�� PDNHV� DQ� HVFDSH�KROH�
IRU� WKH� .� WR� VWRS� D� EDFN� URZ� PDWH�
�.HQQHWK�%URZQ��
�
5HDVRQ����,W�VWRSV�D�.QLJKW�RU�%LVKRS�
JRLQJ�WR�J����.HQQHWK�%URZQ��
�
7KDW�LV���UHDVRQV�EXW�,�KDYH�PRUH�WKDQ�
��UHDVRQV�IRU�SOD\LQJ�WKH�PRYH���K����
�
5HDVRQ����,I�%ODFN�GRHVQ
W�RFFXS\�WKH��
FHQWUH��,�ZLOO�GR�WKDW�DQG�KDYH�DYRLGHG��
WKH� 6LFLOLDQ� HWF�� 7KH� ���� E�� OLQH� ZKLFK��
�



&KHVV�7RGD\�EULQJV�WKH�ODWHVW�FKHVV�QHZV��DQQRWDWHG�JDPHV�DQG�LQWHUYLHZV�GLUHFWO\�WR�\RXU�PDLOER[��GDLO\��

7KLV�LVVXH�LV�SUHSDUHG�E\�*UDKDP�%URZQ�	�*0�0LNKDLO�*ROXEHY��WHFKQLFDO�HGLWRU�*UDKDP�%URZQ�
6XEVFULSWLRQ�LV����(XURV�IRU���PRQWKV��)RU�IXUWKHU�GHWDLOV�SOHDVH�UHIHU�WR�KWWS���ZZZ�FKHVVWRGD\�QHW��

&7��������3DJH���RI���

�
VHHPV�D�SRSXODU�ZD\�RI�QRW�RFFXS\LQJ�
WKH� FHQWUH� KDV� D� YHU\� SRRU� VWDWLVWLFDO�
UHFRUG�DQG� WKH�JDPH�'HOHEDUUH�9�*0�
%RJGDQ�/DOLF�VKRZV�WKDW�D������SOD\HU��
FDQ�GUDZ�ZLWK��D�*UDQGPDVWHU�ZLWK�WKH�
&OHPHQ]�LI�KH�GRHVQ
W�VWDNH�D�FODLP�IRU�
WKH�FHQWHU���
��
5HDVRQ� ��� 6XUSULVH� YDOXH� ���� LW� ORRNV�
UDWKHU� SDVVLYH� EXW� LVQ
W� LI� SOD\HG� LQ�
FRXQWHU� DWWDFNLQJ� VW\OH�� ,W� FDQ� PDNH�
WKH�RSSRQHQW�D�ELW�FRPSDFHQW���
��
5HDVRQ�����%\�JLYLQJ�PH�PRUH�FKDQFH�
WR�SOD\�%ODFN�RSHQLQJV�WKDW�,�DP�JRRG�
DW� LW� JLYHV� PH� PRUH� H[SHULHQFH� LQ�
WKHP���,I�,�ORVH��WKHQ�KDYLQJ�SOD\HG�DQ�
RSHQLQJ� WKDW� ,� XVH� D� ORW� WKHQ� ,� KDYH�
OHDUQHG�D�YDOXDEOH� OHVVRQ� IRU� WKH�QH[W�
JDPH��,I�,�ZLQ�RU�GUDZ�JUHDW��
��
5HDVRQ� ��� 'HIHUUHG� GHYHORSPHQW� LQ�
JHQHUDO�DQG� LQ�ZDUIDUH�FDQ�EH�D�JRRG�
LGHD�� 2QFH� \RX� VHH� ZKDW� \RXU�
RSSRQHQW� LV� GRLQJ� \RX� FDQ� SODQ� WKH�
LGHDO�FRXQWHU�PHDVXUHV���
�
5HDVRQ� ��� ,� OLNH� SODQV� ZLWK� 1K�� DQG�
DQ�I�SDZQ�DGYDQFH��
��
5HDVRQ� ��� 2SSRQHQWV� VRPHWLPHV�
GRQ
W� UHDOLVH� WKDW� :KLWH� KDV� VWDUWHG� LI�
WKH\� FRPH� LQ� ODWH� DQG� WKXV� WKH� FORFN�
WLFNV�RQ�HYHQ�PRUH���
�
5HDVRQ�����7LPH�RQ�WKH�FORFN�LV�YLWDO��
JRLQJ� LQWR� KRPH�SUHSDUHG� OLQHV� OLNH�
K��LV�D�WUHPHQGRXV�DGYDQWDJH��
��
5HDVRQ� ���� 3HRSOH� DUH� VFDUHG� RI�
ORVLQJ� WR���K��DQG� LW� WKXV�PDNHV�WKHP�
SOD\� D� GLIIHUHQW� JDPH� WR� WKHLU� QRUPDO�
JDPH��
�
5HDVRQ������,I�\RX�ORVH�WKHQ�\RX�FDQ�
DOZD\V�WU\���H���QH[W�JDPH���
�
&KHHUV����
�
*UDKDP�
�
������(QG�RI�0HVVDJH�������
�
�

�
�

�
�

+H
V�D�%DG�/RVHU�%\�*.%�

�
�
�
�
�
�
�
�
�
�
�
�
�
�

�:HOO�LI�\RX�PXVW�ZLQ�ZLWK�VXFK��
UXEELVK�DV���K��¥�LW
V�QRW�SOD\HG�DW�WKH�WRS�

OHYHOV�\RX�NQRZ���
�

�2.�WKHQ�¥�ZKHQ�\RX�UHDFK�WKHP�,�ZRQ
W�SOD\�
LW�DJDLQVW�\RX���

�
�

�

&RQWDFW� LQIRUPDWLRQ�� 'R� \RX� ZDQW�
WR� UHSRUW� D� WRXUQDPHQW� RU� KDYH� D�
VXJJHVWLRQ� FRQFHUQLQJ� &KHVV� 7RGD\"�
(�PDLO� XV� DW� FW#JPVTXDUH�FRP�� :H�
DOZD\V�DSSUHFLDWH�\RXU�FRPPHQWV�DQG�
IHHGEDFN���

3OHDVH�WHOO�\RXU�FKHVV�IULHQGV�DERXW�
&KHVV�7RGD\��)HHO� IUHH� WR�VHQG� WKHP�
RXU�QHZVSDSHU�WR�VDPSOH�¥�ZLWK�PRUH�
UHDGHUV� WKH�SULFH�ZLOO�JR�GRZQ��ZKLOH�
WKH�TXDOLW\�ZLOO�JR�XS���

&KHVV� 7RGD\� LV� SXEOLVKHG� E\��
$OH[DQGHU� %DEXULQ�� �� (DJOH� +LOO��
%ODFNURFN�� &R�� 'XEOLQ�� ,UHODQG�� 7HO��
�������� ���������� )D[�SKRQH�� �����
��� ���������(�PDLO�FW#JPVTXDUH�FRP��
:HEVLWH��KWWS���ZZZ�FKHVVWRGD\�QHW���

(GLWRUV�� �*0�$OH[DQGHU�%DEXULQ��*0�
5XVODQ� 6FKHUEDNRY�� ,0� 9ODGLPLU��
%DUVN\�� *0� 0LNKDLO� *ROXEHY�� ,0�
0D[LP�1RWNLQ���

7HFKQLFDO� HGLWRUV�� *UDKDP� %URZQ�
DQG�5DOSK�3��0DUFRQL���

&KHVV� 7RGD\� LV� FRS\ULJKW� ����� E\�
$OH[DQGHU� %DEXULQ� DQG� SURWHFWHG�
LQWHOOHFWXDO� SURSHUW\� XQGHU� WKH�
,QWHUQDWLRQDO� &RS\ULJKW� FRQYHQWLRQ���
$Q\� XQDXWKRULVHG� UHSURGXFWLRQ�� YLD�
SULQW��HOHFWURQLF�IRUPDW��RU�LQ�DQ\�IRUP�
ZKDWVRHYHU� LV� VWULFWO\� SURKLELWHG�
ZLWKRXW�H[SUHVV�ZULWWHQ�SHUPLVVLRQ��

�
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