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PDNH�VXUH�WR�JHW�LW�WR�-DQ�/ HRQDUG�VR�WKDW�VKH�KDV�
WLPH�WR�FRPSRVH�WKH�GRJJHUHO�WKDW�JRHV�ZLWK�WKH�
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%DUEDUD�+DQGOHU��REHGLHQFH�WUDLQHU�DQG�MXGJH��GLHG�
) HEUXDU\��� �������LQ�DQ�DXWR�DFFLGHQW��( WKDQ�DQG�
=LRQ��KHU�ERUGHU�FROOLHV��DUH �ZLWK�+ HOHQ�+LWWHVGRUI�� �
�
$ FFRUGLQJ�WR�WKH�QHZV�RQ�79 ��H\ H�ZLWQHVV�UHSRUWV�
VWDWHG�WKDW�%DUEDUD�ZDV�VOXPSHG�RYHU�WKH�VWHHULQJ�
ZKHHO�SULRU�WR�WKH�ILQDO�FUDVK��%DUEDUD
V�QHLJKERUV�
KDYH�EHHQ�DOHUWHG�DQG�ZLOO�ZDWFK�RYHU�KHU�KRXVH�� �
��
%DUEDUD�MXGJHG�WKH�REHGLHQFH�FODVVHV�DW�RXU�6S H�
FLDOWLHV�PDQ\ ��PDQ\�WLPHV���6KH�ZLOO�EH�PLVVHG� �

7R�EH�KHOG��6DWXUGD\��) HEUXDU\��������� ��
7LP H��%HJLQQLQJ�RI�WKH�JURXS�FRP SHWLWLRQV�
�DERXW�� ��� � ��
/ RFDWLRQ��1 DWLRQDO�: HVWHUQ�6WRFNVKRZ�&R P �
SOH[ ��+ DOO�RI�( GXFDWLRQ��� QG�) ORRU�&RQIHUHQFH�
5 RRP��E\�REHGLHQFH� ��
7KH�DJHQGD�ZLOO�LQFOXGH�WKH�IROORZLQJ�� �
9 RWLQJ�QHZ�RIILFHUV�DQG�GLUHFWRUV ��7KH�QRPLQD W�
LQJ�FRPP LWWHH�KDV�GHVLJQDWHG�WKH�IROORZLQJ�QRP L�
QHHV�IRU�WKH����� � �����WHUP�� �
9 LFH�3UHVLGHQW� ��* OHQGD�+HQVRQ��) ODWLURQV�. HQQHO�
&OXE� �
6HFUHWDU\� ��7UDF\�%XUGLFN��0 HWUR�0 LOH �+L�. HQQHO�
&OXE� �
' LUHFWRU� ��/ HV�: LOOLDPV��%XOOGRJ�&OXE�RI�' HQYHU��
%XOOGRJ�&OXE�RI�&RORUDGR�6SULQJV� �
' LUHFWRU� ��&KXFN�0 F: LOOLDPV��3OXP� &UHHN�. HQQHO�
&OXE� �
,I�\ RX�DQG�\ RXU�FOXE�ZRXOG�DOVR�OLNH�WR�EH�FRQVL G�
HUHG�IRU�RQH�RI�WKHVH�SRVLWLRQV��SOHDVH�OHW�PH�NQRZ�� �
�����LQ�5 HYLHZ ��: H�ZLOO�GLVFXVV�WKH�ODZV�WKDW�GLG�

1 RWLFH�RI�WKH���� ��$ QQXDO�0 HHWLQJ� �
RI�WKH�' HOHJDWHV�RI�WKH�&RORUDGR�) HGHUDWLRQ�RI�' RJ�&OXEV ��

DQG�GLG�QRW�SDVV�DQG�KRZ�WKH\�DIIHFW�GRJ�RZQHUV��
: H�ZLOO�DOVR�GLVFXVV�RXU�JUDVV�URRWV�HIIRUWV�� �
: KDW�WR�( [ SHFW�LQ����� ��-DQHW�) R[�6WHSKHQV�ZLOO�
XSGDWH�XV�RQ�WKH�QHZ��� � ��OHJLVODWLYH�VHVVLRQ��: H�
DQWLFLSDWH�WKDW�OHJLVODWLRQ�DERXW�VWULFW�OLDELOLW\�IRU�
GRJ�RZQHUV��SHW�JXDUGLDQVKLS��DQG�SHW �ORVV�OD Z�
VXLWV�ZLOO�EH�LQWURGXFHG��: H�ZLOO�DOVR�GLVFXVV�WKH�
VWDWXV�RI�WKH�' HQYHU�ODZVXLW�DJDLQVW�WKH�QHZ�&RO R�
UDGR�DQWL�%6/�VWDWXWH�� �
3OHDVH�PDNH�VXUH�\ RXU�FOXE�KDV�UHQHZHG�LWV�PH P�
EHUVKLS��5HPHPEHU��ZH�ZLOO�DOVR�JODGO\�WDNH�
FKHFNV�DW�WKLV�PHHWLQJ��$ OVR��LI�\ RX�FDQ�SHUVXDGH�
DQ\�RWKHU�FOXEV�WKDW�\ RX�DUH�LQYRO YHG�LQ�WR�MRLQ�WKH�
&) ' &��SOHDVH�GR�VR��: H�QHHG�\ RXU�KHOS�DQG�WKHLUV�� �
/ HW�PH�NQRZ�LI�\ RX�KDYH�DQ\�TXHVWLRQV�� �
7KDQNV�IRU�\ RXU�SD UWLFLSDWLRQ��ZH�ORRN�IRUZDUG�WR�
VHHLQJ�\ RX�RQ�) HEUXDU\�� � ��%HVW�ZLVKHV�IRU�\ RXU�
QHZ�\ HDU�� �
/ : � �
/ LVD�: HQW] HO�
&RORUDGR�) HGHUDWLRQ� RI�' RJ�&OXEV��,QF�� �
SOXPFUHHNNF# KRWPDLO�FRP� �
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7RGD\�,�UHFHLYHG�D�IUDQWLF�HPDLO�IURP�RQH�RI�P \�
SXSS\�EX\ HUV�OHWWLQJ�PH�NQRZ�WKDW�WKHLU�WZR�GRJV�
ZHUH�PLVVLQJ��,�FDOOHG�$ YLG�WR�O HW�WKHP�NQRZ��) RU�
\ HDUV�,�KDYH�EHHQ�SXUFKDVLQJ�$ YLG�FKLSV�ZLWK�WKH�X Q�
GHUVWDQGLQJ�WKDW�WKRVH�FKLSV�ZHUH�UHJLVWHUHG�WR�PH��$ I�
WHU�DOO��WKDW�ZDV�ZK\�WKH\�KDYH�P \�QDPH��DGGUHVV�DQG�
NHQQHO�QDPH�RQ�ILOH� �
�
7KLV�LV�ZKDW�,�OHDUQHG�WRGD\�DQG�LW�FRXOG�KDYH�HQGHG� LQ�
GLVDVWHU��7KH�FKLSV�DUH�1 2 7�UHJLVWHUHG��RQO\�WKH�/ 2 76�
WKDW�WKH�FKLSV�DUH�LQ�DUH�UHJLVWHUHG��7KLV�ZDV�H[ SODLQHG�
WR�PH�WR�PHDQ� WKDW��LI�D�GRJ�ZDV�IRXQG��VFDQQHG�DQG�
VRPH�RQH�FDOOHG�DERXW�LW��WKH�SHUVRQ�ZRXOG�EH�WROG��
VRUU\�WKDW�
FKLS�LV�QRW�UHJLVWHUHG��$ QG �XQOHVV�WKDW�SHUVRQ�SULHG�
IXUWKHU�DQG�UHTXHVWHG�WKH�QDPH�RI�WKH�SHUVRQ�WR�ZKRP�
WKH�FKLSV�ZHUH�VROG���WKDW�WKH�EUHHGHU�ZRXOG�QHYHU�EH�
QRWLILHG��,W�DOVR�PHDQV� WKDW�LI�\ RX�VHOO�D�SXSS\ ��WKH�FKLS�
FDQ�EH�UHJLVWHUHG�LQ�WKH�EX\ HUV�QDPH�ZLWKRXW�KDYLQJ�WR�
JR�WKURXJK�\ RX��,I�\ RX�DUH�QRW�LQGLYLG XDOO\�UHJLVWHULQJ�
\ RXU�EUHHGLQJ�VWRFN��LI�VRPHRQH�VWROH�WKRVH�GRJV��WKH\�
FRXOG�5( * ,67( 5�7+ (�'2* 6�: ,7+ 28 7�<2 8 5�
6,* 1 $ 78 5( ��7+8 6�/ $ < ,1*�&/ $ ,0�72�7+ ( 0 � �
�
7R�VD\�WKH�OHDVW��,�ZDV�UHDOO\�XSVHW��$ OO�WKHVH�\ HDUV�,�
KDYH�EHHQ�FKLSSLQJ�SXSSLHV�ZLWK�WKH�KRSHV�RI�SURWHF W�
LQJ�WKHP�IURP�ZLQGLQJ�XS�LQ�UHVFXH�LI�WKH�SHRSOH�GR�
QRW�EULQJ�WKHP�EDFN�DV�WKH\�DJUHHG�WR��,�KDYH�DOVR�UHD O�
L] HG�WKDW�ZKLOH�,�WKRXJKW�P\�GRJV�ZHUH�VDIH�RXW�RQ�WKH�
URDG�� �WKH\�ZHUH�QRW���,Q�IDFW��WKH\�FRXOG�KDYH�EHHQ�
HDVLO\�VWROHQ�RU�ORVW�DQG�WKH�FKLS�ZRXOG�KDYH�EHHQ�XV H�
OHVV��

: KHQ�,�RULJLQDOO\�EHJDQ�WR�SXUFKDVH�WKH�$ YLG�
FKLSV��,�ZDV�WROG�WKDW�WKH�FKLSV�FDPH�UHJLVWHUHG�WR�
PH��WKDW�WKHUH�ZDV�QR�DGGLWLRQDO�FKDUJH��7KLV�DSSD U�
HQWO\�ZDV�D�OLH�� �
�
,�NQRZ�,�KDYH�UHIHUUHG�PDQ\ �PDQ\�EUHHGHUV�WR�$ YLG�
DQG�WKH\�ZHUH�WROG�WKH�VDPH�OLH��7KLV�LV�D�ZDUQLQJ�WR�
HYHU\ RQH���LI�\ RX�KDYH�$ YLG�FKLSV��0 $. (�68 5(�
7+$ 7�<28�$5(�,1 ' ,9 ,'8 $ / / <�5( * ,67( 5 �
,1 *�7+ ( 0�� IRU�DQ�DGGLWLRQDO�IHH�RI�FRXUVH��RU�WKH\�
DUH�MXVW�� IUHH��FKLSV�WKDW�$1<�21(�FDQ�UHJLVWHU�� �
�
) RONV��,�DP�KRSLQJ�WKDW�DQ \ RQH�HOVH�ZKR�ERXJKW�
$ YLG�FKLSV�DQG�ZDV�JLYHQ�WKH�VDPH�VDOHV�SLWFK�ZLOO�
FDOO�$ YLG�DQG�FRPSODLQ��,�DP�QRW�WKH�RQO\�RQH�ZKR�
IHOO�IRU�WKLV��,�VWDUWHG�FDOOLQJ�DQG�DVNLQJ�RWKHU�EUHH G�
HUV�ZKR�EHJDQ�XVLQJ�WKHP�DURXQG�WKH�VDPH�WLPH�
DQG�WKH\�DOO�FRXOG�QRW�EHOLHYH�ZKDW�,�ZDV�EHLQJ�
WROG���DV�WKH\�WRR�KDG�EHHQ�XQGHU� WKH�LPSUHVVLRQ�DOO�
DORQJ�WKDW�WKH�&+ ,36��62 / ' �72�7+ ( 0�: ( 5(�
5( * ,67( 5( ' �72�7+ ( 0 ���7KLV�LV�QRW�WKH�ZD\�LW�
LV��

3UREOHP�ZLWK�PLFURFKLSV« « �
8 QGHUVWDQG�KRZ�WKH\�ZRUN� �

/ 2 &$ /�' 2 *�: ,1 6� �
: ( 670 ,1 67( 5�' 2 *�6+ 2 : �

&DUOHH��D�* HUPDQ�VKRUWKDLUHG�SRLQWHU��ZRQ�%HVW�LQ�
6KRZ�DW�WKH�: HVWPLQVWHU�. HQQHO�&OXE�' RJ�6KRZ�
RQ�7XHVGD\�LQ�1 HZ�<RUN��&DUOHH�LV�RZQHG�E\�&D V�
WOH�5RFN�UHVLGHQWV�/ LQGD�DQG�5LFKDUG�-��6WDUN��&D U�
OHH�EHFDPH�WKH�VHFRQG�* HUPDQ�VKRUWKDLUHG�SRLQWHU�
WR�ZLQ�DW�: HVWPLQVWHU�DQG�LV�D�GLUHFW�GHVFHQGDQW�RI�
WKH�RWKHU�ZLQQHU�LQ������� �
�
$ OO�VHYHQ�ILQDOLVWV�JDYH�ILQH�SHUIRUPDQFHV�RQ�WKH�
JUHHQ�FDUSHW�DW�0 DGLVRQ�6TXDUH�* DUGHQ��%XW�WKH�
VHOORXW�FURZG�DQG�MXGJH� / \ QHWWH�6DOW] PDQ� FOHDUO\�
ZHUH�ZRQ�RYHU�E\�&DUOHH
V�� IUHH�VWDFN���WKH�WLPH�
ZKHQ�WKH�GRJ�VWDQGV�DORQH�DQG�VKRZV�LWV�VWXII �� �
�5RFN\�0 RXQWDLQ�1 HZV² � ��� ��� � �
�
� / \ QHWWH�6DOW] PDQ�LV�WKH�$ 66$�UHSUHVHQWDWLYH�WR�
WKH�$. &�� �
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�+HDOWK1 HZV' LJHVW�FRP����: LWK�D�VRFLHW\�IRFXVHG�RQ�VWD \ �
LQJ�\ RXQJ��LW�VHHPV�ROG�GRJV�PD\�EH�DEOH�WR�VKRZ�XV�VRPH�
QHZ�WULFNV�IRU�VORZLQJ�GRZQ�RXU�PHQWDO�GHFOLQH�DV�ZH�JHW�
ROGHU��$�UHFHQ W�VWXG\�SXEOLVKHG�LQ�WKH�-DQXDU\��� � ��LVVXH�
RI�1 HXURELRORJ\�RI�$ JLQJ��ZKLFK�ZDV�OHG�E\�UHVHDUFKHUV�
DW�WKH�8 QLYHUVLW\�RI�7RURQWR� �+LOO¶V�3HW�1 XWULWLRQ�6FLHQFH�
DQG�7HFKQRORJ\�&HQWHU��DQG�WKH�8 QLYHUVLW\�RI�&DOLIRUQLD�
,UYLQH��GHWHUPLQHG�WKDW�D�GLHW�ULFK�LQ�DQWLR[ LGDQWV�FR P�
ELQHG�ZLWK�D�VWLPXODWLQJ�HQYLURQPHQW�VORZHG�WKH�FDQLQH�
DJLQJ�SURFHVV� �
�
-XVW�OLNH�SHRSOH��GRJV�LQ�WKH��� VW�&HQWXU\�DUH�OLYLQJ�ORQ JHU�
DQG�DUH�SURQH�WR�PDQ\�RI�WKH�VDPH�DJH �UHODWHG�KHDOWK�
SUREOHPV�DV�WKHLU�KXPDQ�FRPSDQLRQV� �
�
2 QH�RI�WKH�PRVW�GHYDVWDWLQJ�LV�FDQLQH�EUDLQ�DJLQJ��D�FRQG L�
WLRQ�WKDW�DIIHFWV�PLOOLRQV�RI�GRJV��OHDGV�WR�UHGXFHG�EUDLQ�
IXQFWLRQ��DQG�RIWHQ�UHVXOWV�LQ�EHKDYLRUDO�FKDQJHV��$ V�PDQ\�
DV�� ���PLOOLRQ�GRJV�SHU�\ HDU�DUH�SXW�WR�VOHHS��UHPRYHG�
IURP�WKH�KRPH��RU�VHQW�WR�DQ�DQLPDO�VKHOWHU�EHFDXVH�RI�E H�
KDYLRU�SUREOHPV�VXFK�DV�KRXVH�VRLOLQJ��SHUVRQDOLW\�SUR E�
OHPV��DQG�FRPSXOVLYH�EHKDYLRUV�OLNH�FLUFOLQJ�RU�REVHVVLYH�
JURRPLQJ��,Q�ROGHU�GRJV��WKHVH�EHKDYLRU�SUREOHPV�PD\�EH�
DVVRFLDWHG�ZLWK�EUDLQ�DJLQJ� �
�
6HWWLQJ�8 S�WKH�6WXG\ �
�
7R�GHWHUPLQH�WKH�HIIHFWV�RI�GLHW�DQG�HQYLURQPHQW�RQ�F D�
QLQH�EUDLQ�DJLQJ��WKH�VFLHQWLVWV�LQYROYHG�LQ�WKH�WZR �\ HDU�
VWXG\�GLYLGHG�WKH����EHDJOHV��DJHV���WR�����LQWR�IRXU�
JURXSV��2 QH�JURXS�ZDV�IHG�D�UHJXODU�GLHW�DQG�UHFHLYHG�
VWDQGDUG�FDUH��WKH�VHFRQG�JURXS�UHFHLYHG�VWDQGDUG�FDUH�EXW�
ZDV�IHG�D�IRRG �
ULFK�LQ�DQWLR[ LGDQWV�DQG�QXWULHQWV��3UHVFULSWLRQ�' LHWŠ�& D�
QLQH�E�GŒ��WKH�WKLUG�ZDV�IHG�D�UHJXODU�GLHW��EXW�WKHLU�HQY L�
URQPHQW�ZDV�HQULFKHG��L�H���UHJXODU�H[ HUFLVH��VRFLDOL] DWLRQ�
ZLWK�RWKHU�GRJV��DQG�DFFHVV�WR�QRYHO�WR\ V�� �
DQG�WKH�IRXUWK�JURXS�UHFHLYHG�ERWK�3UHVFULSWLRQ�' LHWŠ�& D�
QLQH�E�GŒ�DQG�WKH�HQULFKHG�HQYLURQPHQW� �
�
: KDW�WKH�6WXG\�6KRZV �
�
7KH�VWXG\ ��OHG�E\�: LOOLDP�0 LOJUDP��3K�' ���RI�WKH�8 QLYH U�

VLW\�RI�7RURQWR��IRXQG�WKDW�ROGHU�EHDJOHV�
SHUIRUPHG�EHWWHU�RQ�FRJQLWLYH�WHVWV�DQG�ZHUH�
PRUH�OLNHO\�WR�OHDUQ�QHZ�WDVNV�ZKHQ�WKH\�
UHFHLYHG�ERWK�3UHVFULSWLRQ�' LHWŠ�&DQLQH�E�
GŒ� DQG�WKH�HQULFKHG�HQYLURQPHQW��: KLOH�
ERWK�WKH�IRUWLILHG�GLHW�DORQH�DQG�WKH�HQULFKHG�
HQYLURQPHQW�DORQH�ZHUH�KHOSIXO�LQ�SUHYHQ W�
LQJ�GHFOLQH��WKH�PHQWDO�IXQFWLRQLQJ�RI�WKH�
GRJV�ZKR�UHFHLYHG�ERWK�ZDV�FRQVLGHUDEO\�
KLJKHU�WKDQ�WKDW�RI�WKH�GRJV�LQ�WKH�RWKHU�
WKUHH�JURXSV� �
�
7KH�( IIHFWV�RI�$ QWLR[ LGDQWV�RQ�%UDLQ�$ JLQJ �
�
5HVHDUFK�SURYHV�WKDW�D�IRRG�ULFK�LQ�DQWLR[ L�
GDQWV�DQG�QXWULHQWV�KDV�D�SRVLWLYH�HIIHFW�RQ�
EHKDYLRU�FKDQJHV�FDXVHG�E\�FDQLQH�EUDLQ�D J�
LQJ��7KH�IUXLWV�DQG�YHJHWDEOHV�DGGHG�WR�WKLV�
GLHW�LV�WKH�HTXLYDOHQW�RI�LQFUHDVLQJ�LQWDNH�
IURP���VHUYLQJV�WR���RU���VHUYLQJV�GDLO\ ��3U H�
YLRXV�UHVHDUFK�VXJJHVWV�WKDW�DQWLR[ LGDQWV�
PLJKW�UHGXFH�IUHH�UDGLFDO�GDPDJH�WR�QHXURQV�
LQ�WKH�EUDLQ��ZKLFK�VFLHQWLVWV�EHOLHYH�LV�L Q�
YROYHG�LQ�DJH �DVVRFLDWHG�OHDUQLQJ�DQG�PH P�
RU\�SUREOHPV��' U��0 LOJUDP�EHOLHYHV�WKDW�
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