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%&6)$]LQH���)HEUXDU\� ������ 9ROXPH� ���� ���� ,VVXH� ����� LV� WKH�PRQWKO\� FOXE�
QHZVOHWWHU� SXEOLVKHG� E\� WKH�%ULWLVK�&ROXPELD� 6FLHQFH�)LFWLRQ�$VVRFLDWLRQ�� D� VRFLDO�
RUJDQL]DWLRQ��$Q�H�PDLO�PHPEHUVKLS��LQFOXGLQJ�HPDLO�GHOLYHU\�RI� WKH�QHZVOHWWHU� LQ�
3')� RU� 7;7� IRUPDW�� LV� ������� SHU� \HDU�� QHZ�PHPEHUVKLSV� DUH� ������� SHU� \HDU��
PHPEHUVKLS�UHQHZDOV�DUH��������SHU�\HDU��D�1HZ�)DPLO\�PHPEHUVKLS��LQFOXGLQJ���
YRWHV� LQ� :&6)$� PHHWLQJV�� LV� �������� 7KHVH� SULFHV� LQFOXGH� VXEVFULSWLRQ� WR�
%&6)$]LQH�� 0DNH� FKHTXHV� SD\DEOH� WR� :&6)$� �:HVW� &RDVW� 6FLHQFH� )LFWLRQ�
$VVRFLDWLRQ��� �127(�� 7KH�:HVW� &RDVW� 6FLHQFH� )LFWLRQ� $VVRFLDWLRQ� LV� D� VHSDUDWH��
RIILFLDOO\� UHJLVWHUHG� VRFLHW\��� )RU� FRPPHQWV�� VXEVFULSWLRQV�� VXJJHVWLRQV�� DQG�RU�
VXEPLVVLRQV�� ZULWH� WR�� %&6)$]LQH�� F�R� %R[� ������� 9032�� 9DQFRXYHU�� %&��
&$1$'$�9�%��%���RU�HPDLO�JDUWKVSHQFHU#VKDZ�FD����
� %&6)$]LQH� LV�SULQWHG�PRVW�H[FHOOHQWO\�E\�WKH�JRRG�SHRSOH�DW�&RSLHV�
3OXV��DW������:HVW�%URDGZD\��9DQFRXYHU��%&��WHO����������������
� %&6)$]LQH� LV� GLVWULEXWHG� PRQWKO\� DW� :+,7(� ':$5)� %22.6��
����� :HVW� ��WK� $YHQXH�� 9DQFRXYHU�� %&�� 9�5� �*��� WHO�� ��������������
HPDLO�ZKLWHGZDUI#GHDGZULWH�FRP��6LQJOH�FRSLHV�������HDFK��
�
2XU�HPDLO�OLVW��KWWS���JURXSV�\DKRR�FRP�JURXS�EFBVFLILBDVVF��
� %%&&66))$$··V�V�HHYYHHQQWWV�V�WWKKLLV�V�PPRRQQWWKK��
)5('�WULHV�RXW�-HVWHU·V�*ULOO�� )HE���UG�RQO\�²�VHH�%&6)$�QHZV�
%&6)$]LQH�GHDGOLQH��� )UL��)HE�����DW�)5('�
)HHGLQJ�)UHQ]\�� 6DW��)HE��������S�P��DW�0RGHUQ�&OXE�-DSDQHVH�
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�$$QQG�G�11RRZZ����$$V�V�,�,�66LLQQN�N�66OORRZZOO\�\�,,QQWWR�R�77KKH�H�::HHVVWW��
�
� 0D\EH�,·YH�EHHQ�XQIDLU�WR�%&6)$]LQH�UHDGHUV��FHUWDLQO\�,·YH�EHHQ�
VHYHUHO\�GHSUHVVHG�IRU�QR�SDUWLFXODU�UHDVRQ�WKLV�ZLQWHU�²�QRW�VLPSO\�DW�WKH�
ORZ�OHYHO�RI�PHPEHUV·�SDUWLFLSDWLRQ��HYHQ�RI�\RXU�FRPSUHKHQVLRQ���
� ,I�WKLV�ZHUH�WKH�NLQG�RI�FOXE�,�H[SHFWHG��VRPH�RI�\RX�ZRXOG�EH�ZULWLQJ�
´+REELWV�LQ�6SDFHµ�SDVWLFKHV��RU�VFULSWLQJ�OLYH�DFWLRQ�´'D9LQFL·V�&6,��
9&RQµ�VNLWV��7KLV�LVQ·W�WKDW�NLQG�RI�FOXE��DQG�WKHUH·V�QR�UHDVRQ�LW�VKRXOG�
EH��EXW�WKDW·V�ZKDW�,�FDPH�ORRNLQJ�IRU��6HYHQWHHQ�\HDUV�DJR��WKDW�LV��
�
� 6R�PD\EH�,·OO�GHPRQVWUDWH�WKH�NLQG�RI�IDQGRP�WKDW�GRHVQ·W�GHSUHVV�PH��
+HUH�DUH�MXVW�VRPH�RI�WKH�IDQ]LQHV�,·YH�UHFHLYHG��DQG�SDUW�RI�WKH�UHYLHZV�
JRLQJ�LQWR�P\�QH[W�SHUVRQDO]LQH��,�KRSH�WKLV�LQVSLUHV�VRPH�IDQQLVK�PLQGV�
WR�ZULWH�EDFN�WR�WKLV�DGGUHVV��
�
%DQDQD�:LQJV������0D\�������8�.���
� )RU�WKH�0D\������HGLWLRQ�RI�WKLV�DZDUG�ZLQQLQJ�JHQ]LQH��&ODLUH�
%ULDOH\�HGLWRULDOL]HV�RQ�WKH�LPSDFW�FRQYHQWLRQV�KDYH�RQ�IDQQLVK�HQHUJ\��IRU�
KHU��WKH\�DUH�RQH�PRUH�PRWLYDWLRQ�IRU�IDQZULWLQJ��EH\RQG�KHU�ZLVK�WR�´VRUW�
RXW�%ULWLVK�IDQGRP�RQFH�DQG�IRU�DOO�µ�0DUN�3OXPPHU�GRHV�D�SDVWLFKH�RQ�
WKH�0RQW\�3\WKRQ�´7ZR�<RUNVKLUHPHQµ�VNHWFK��LQ�ZKLFK�WZR�VHQLRU�IDQV�
DUH�EUDJJLQJ�KRZ�KDUG�WKH\�KDG�LW��DQG�KRZ�VRIW�QHRIDQV�KDYH�LW�QRZ��
2WKHU�HQWHUWDLQLQJ�IDQDUWLFOHV��UHYLHZV��DQG�OHWWHUV�FRQFOXGH�ZLWK�&ODLUH�
SXOOLQJ�WRJHWKHU�GHVFULSWLRQV�RI�IDQZULWLQJ�DQG�RI�FRQYHQWLRQV��LOOXVWUDWLQJ�
KRZ�WKH�LVVXHV�IDFLQJ�IDQ�LQVWLWXWLRQV�²�LQFOXGLQJ�IDQ�IXQGV�²�WHQG�WR�EH�
HWHUQDO�LVVXHV��DQG�KRZ�QHRIDQV�NHHS�GLVFRYHULQJ�EHODWHGO\�WKH�SHUVRQDOLWLHV�
DQG�WKH�DUJXPHQWV�DQG�WKH�ZKROH�FRQWH[W�RI�SUHYLRXV�IDQGRP��
�
$�%HDU�:HQW�2YHU�WKH�0RXQWDLQ�����)HE�0DU�������8�6���
� &KD]�%RVWRQ�%DGHQ�ZULWHV�DW�OHQJWK�DERXW�WKH�%RVWRQ�%DGHQV·�ZLGH�
UDQJLQJ�FRQJRLQJ��ZLWK�SLFWXUHV���/\QQ�%RVWRQ�%DGHQ�VXSSOLHV�QXPHURXV�
VKRUW�ERRN�UHYLHZV��ZLWK�FRYHUV���:KDW�PDNHV�WKLV�IDQ]LQH�GLIIHUHQW�LV�
DSSDUHQWO\�D�FRRNLQJ�FROXPQ��FRQWULEXWHG�WKLV�WLPH�E\�0DUN�3ROLQHU��DQG�
´WKH�ZHLUG�GUHDP�FKDQQHOµ��FRQWULEXWHG�E\�$OOLVRQ�/RQVGDOH���7KLV�
VRXQGHG�DW�ILUVW�OLNH�RQH�RI�P\�ZRUVW�ZRUNGD\V���$OVR��WKH�EDFN�FRYHU�LV�
EDVLFDOO\�DQ�DQLPH�VW\OH�FDUWRRQ�SDJH��
�
%HVW�RI�02=�������)HE������²�$XJ�������&DQDGD��
� %&6)$�PHPEHU�DQG�&8))�GHOHJDWH�0XUUD\�0RRUH�KDV�D�YHU\�GU\�
KXPRXU��DV�ZLWQHVV�KLV�DFFRXQW�KLV�ZLIH�GULYLQJ�ZKLOH�KH�UHDGV�+XJR�
QRPLQDWHG�VKRUW�VWRULHV��RU�KLV�UHYLHZ�RI�6WHSKHQ�.LQJ·V�2Q�:ULWLQJ��RU�WKH�
DUWLFOH�´*URNNLQJ�&KDUOLH�&KDSOLQµ��0XUUD\�DOVR�VXSSOLHV�QHZV�²�LW��

��
�
ZDV�IURP�WKLV�FROOHFWLRQ�WKDW�,�OHDUQHG�%DNND�3KRHQL[�6FLHQFH�)LFWLRQ�
%RRNV�KDG�UHRSHQHG�LQ�7RURQWR���
�
&KXQJD������-XQH�������8�6���
� (GLWRULDO�WHDPV�SURGXFH�D�QXPEHU�RI�WKH�EHVW�NQRZQ�JHQ]LQHV��DV�
ZLWQHVV�%DQDQD�:LQJV��&KXQJD�DQG�6WHDP�(QJLQH�7LPH��&RPH�WR�WKLQN�RI�LW��
WKHVH�DUH�WKH�NLQG�RI�IDQ]LQHV�WKDW�JHW�QRPLQDWHG�IRU�+XJR�$ZDUGV�LQ�
UHFHQW�\HDUV��
� &KXQJD�GRHV�LQWHUHVWLQJ�WKLQJV�ZLWK�OD\RXW��WKH�RXWVLGH�PDUJLQV�DUH�
ZLGH�HQRXJK�IRU�PDUJLQDO�QRWHV��DQG�WKHUH�DUH�DPXVLQJ�IRRWHU�FRPPHQWV�
RQ�HYHU\�SDJH��:H�FRXOG�DOO�HPXODWH�5LFK�&RDG·V�ZLWW\�SDVWLFKH�RQ�IDQ]LQH�
UHYLHZV��&RUIOX�DQG�+RPHODQG�6HFXULW\��´/HW·V�+HDU�,W�IRU�WKH�9DJXH�
%OXUµ���RU�$QG\�+RRSHU·V�FULWLTXH�RI�(QWHUSULVH�LQ�WHUPV�RI�UHVROYLQJ�6WDU�
7UHN�GLVFRQWLQXLWLHV��´7KH�-RXUQDO�RI�)HGHUDWLRQ�6WXGLHV��7KH�7LWDQLXP�
,QFLGHQWµ���ZLWK�D�SLFWXUH�RI�$QG\�SRLQWLQJ�DW�7·3RO�DQG�VD\LQJ�´-·DFFXVH�µ�
� %XW�ZH�ZRQ·W��
� 3HUIHFW�TXRWDWLRQ�IURP�$QG\�+RRSHU��
� ´,�WKRXJKW�WKDW�ZDV�KRZ�IDQV�RXJKW�WR�EH��UHDOO\��HGXFDWHG�DERXW�
VFLHQFH�ILFWLRQ��HYHQ�XQIDVKLRQDEOH�ELWV�OLNH�7DQLWK�/HH�DQG�%DWWOHVWDU�
*DODFWLFD��YHUVLRQ�������EXW�VXIILFLHQWO\�MDXQGLFHG�RQ�WKH�VXEMHFW�WR�WHOO�PH�WR�
VKXW�XS�ZKHQ�,·YH�WDONHG�DERXW�LW�IRU�PRUH�WKDQ�ILYH�PLQXWHV�µ�
� &KXQJD�����IHDWXUHV�D�ORW�RI�:RUOGFRQ�UHSRUW�LQIRUPDWLRQ��DQG�$QG\�
+RRSHU·V�UHSRUW�RQ�WKH�6FLHQFH�)LFWLRQ�0XVHXP�LQ�6HDWWOH��DQG�FRQWLQXHV�
8OULND�2·%ULHQ·V�IDQ�QHZV�FROXPQ��´5DLQ�&LW\�7DQJOHUµ��
�
� +DYH�,�VDLG�DQ\WKLQJ�WR�LQWHUHVW�\RX�\HW"�
�
�((SSLLVVWWRROODDUULLDDQ�Q�$$UUWW��
�
5D\�6HUHGLQ�����-DQ�������
�
� %HLQJ�DW�WKDW�%&6)$�PHHWLQJ��,�XQGHUVWDQG�KRZ�\RX�IHHO�DERXW�WKDW��
+RZHYHU��/H[L�KDG�DOO�WKH�DWWHQWLRQ�DQG�DOO�RI�XV�ZHUH�TXLWH�LQWHUHVWHG�LQ�
ZKDW�VKH�ZDV�VD\LQJ���
 ((O basta là. [That’s a quote from Foucault’s Pendulum. Do you 

know what I’m saying?[)) 
�
:KDW�,�IHOW�VKRXOG�KDYH�KDSSHQHG�LV�\RX�FRXOG�KDYH�JRQH�XS�WR�.DWKOHHQ�
RU�JRQH�XS�WR�WKH�FHQWUH�RI�WKH�JURXS��WDSSHG�D�JODVV�ZLWK�D�NQLIH�RU�
VRPHWKLQJ��DQG�MXVW�VD\��+RZ�PDQ\�RI�\RX�ZDQW�WR�KDYH�WKH�.DIIHHNODWVFK�
QRZ"��:H�FRXOG�KDYH�KDG�D�YRWH��%XW�,�IHHO�WKH�ZD\�WKH�FRQYHUVDWLRQ�ZDV�



��
�
JRLQJ�EHWZHHQ�/H[L�DQG�XV��VKH�ZRXOG�KDYH�OLNHO\�ZRQ��EXW�DW�OHDVW�LW�ZRXOG�
EH�PRUH�GHPRFUDWLF���
 ((Now, why didn’t I think of that? … Maybe I just felt 
fundamentally fed up with being where I was. [Can you place that 
fannish quote?])) 
�
$V�IRU�VWDUWLQJ�DQRWKHU�JURXS�LQ�9DQFRXYHU��,�ZHOFRPH�WKDW�LGHD��:&6)$�
KDV�EHHQ�NLQG�RI�FDXJKW�LQ�D�UXW�RYHU�WKH�ODVW�IHZ�\HDUV��DQG�ZLWK�JURXSV�
OLNH�)$16�DQG�0RQVWHU�$WWDFN�7HDP�&DQDGD�DQG�WKH�DQLPH�DQG�6&$�
JURXSV�JRLQJ�OLNH�JDQJEXVWHUV��,�VHULRXVO\�WKLQN�LW
V�WLPH�IRU�%&6)$�WR�
HLWKHU�LQYHQW�LWVHOI�>VLF@�RU�MXVW�JR�RII�LQ�D�FRUQHU�DQG�GLH��0D\EH�%&6)$�
FDQ�EH�UHERUQ�E\�WDNLQJ�LQ�D�QXPEHU�RI�LGHDV�IURP�WKH�RWKHU�JURXSV�EHLQJ�
D�JHQHUDO�XPEUHOOD�RUJDQLVDWLRQ�IRU�DOO�WKH�ORFDO�6)��DQLPH�IDQV�DQG�6&$HUV��
DQG�SHUKDSV�XQGHU�D�QHZ�QDPH��PD\EH�VRPHWKLQJ�PRUH�FDWFKLQJ��OLNH�
)DQFRXYHU�RU�VRPHWKLQJ���
 ((I have been trying to make other ideas for activities available 

to BCSFAns. For several years, even. I guess the other ideas just 
didn’t interest anyone.)) 
�
$V�IRU�)5('V��,
P�WU\LQJ�WR�PDNH�LW�WR�D�IHZ�RI�WKHP�D�PRQWK�EXW�WKH�ZD\�
)$16�DUH�JRLQJ�\RX�ZRQ
W�EH�VHHLQJ�PH�DW�)5('V�WKDW�RIWHQ��3HRSOH�DW�
)$16�DUH�PRUH�IULHQGOLHU�>VLF@��WKH\�OLNH�WR�VKRZ�YLGHRV��DQG�WKH�JURXS�LV�
JHQHUDOO\�PRUH�XSEHDW�WKDQ�WKH�SHRSOH�DW�)5('V��,�KDYH�QRWKLQJ�DJDLQVW�
WKH�SHRSOH�DW�)5('V��LQ�IDFW�PDQ\�RI�WKHP�DUH�P\�IULHQGV��EXW�,�WKLQN�WKDW�
)5('V�VKRXOG�ORRN�DW�EHLQJ�KHOG�LQ�D�GLIIHUHQW�YHQXH�DQG�EHFRPH�PRUH�
OLNH�)$16��RU�VORZO\�IDFH�WKH�VDPH�IDWH�DV�%&6)$�ZLOO��,
P�VXUH�WKDW�WKH�
)$16�ZLOO�JUHDWO\�DSSUHFLDWH�)5('V
�WULYLD�PRYLQJ�WR�WKHLU�HYHQW��
 ((There’s a vital courtesy we have to learn first. It’s called 
“taking turns.” I once pointed out the need for this to Chris Sturges, 
then demonstrated it for him by interrupting and talking over 
others. I don’t think he got what I meant.)) 
�
*UHJ�6ODGH��JUJD#EOXHERWWOH�FRP!�����-DQ�������
�
� 7KDQNV�IRU�WKH�ODWHVW��EXW�SOHDVH�UHPHPEHU�WR�VHQG�LW�WR�WKLV�DGGUHVV�
IURP�QRZ�RQ���
� $OVR��WKDQNV�IRU�LQFOXGLQJ�WKH�QRWLFH�DERXW�)$16�LQ�WKH��DGYHUWLVLQJ��
VHFWLRQ��EXW�FRXOG�\RX�SOHDVH�GHOHWH�WKH�ZRUG��KRUURU��IURP�QRZ�RQ"��,Q�
RWKHU�ZRUGV��WKH�VHQWHQFH�VKRXOG�QRZ�UHDG���$UH�\RX�DQ�DQLPH��FRPLF��
IDQWDV\��JDPLQJ��RU�VFLHQFH�ILFWLRQ�IDQ"���
� &RPPHQWV��
� 3HU�WKH�GLVFXVVLRQ�DERXW�)5('��P\�MXGJHPHQW�DERXW�WKH�IRRG�DW�WKH�
'DYLH�>6WUHHW@�'HQQ\
V�LV�QRW�EDVHG�RQ�EDG�H[SHULHQFHV�DW�RWKHU�'HQQ\
V���

��
�
2Q�WKH�FRQWUDU\��WKH�IRRG�,�KDG�DW�WKH�'DYLH�'HQQ\
V�ZDV�VLJQLILFDQWO\�
ZRUVH�WKDQ�ZKDW�,�KDYH�KDG�DW�DQ\�RWKHU�'HQQ\
V��7KXV��LQ�P\�RSLQLRQ��
HYHQ�PRYLQJ�)5('�D�IHZ�EORFNV�DZD\��WR�WKH�'HQQ\
V�DW�%XUUDUG�QHDU�
6PLWKH��ZRXOG�EH�D�VLJQLILFDQW�LPSURYHPHQW��,W�GLVWUHVVHV�PH�WR�WKLQN�WKDW�
)5('�PLJKW�HQG�XS�G\LQJ�RXW�EHFDXVH�WKRVH�IHZ�ZKR�VWLOO�DWWHQG�UHIXVH�WR�
OLVWHQ�WR�WKH�UHVW�RI�XV�ZKHQ�ZH�VD\�WKDW�WKH�'DYLH�'HQQ\
V�LV�QRW�D�JRRG�
YHQXH��
 ((Hey, I don’t refuse to move, I’m waiting for a move to be 
announced; and I think everyone else is, too. Maybe I should just 

arbitrarily announce a move somewhere, like the Jester’s Grill that 
Ryan suggested. It isn’t like anyone else is sticking his neck out.)) 
�
� 5HJDUGLQJ�\RXU�SODQV�WR�VWDUW�D�QHZ�>IDQ@�JURXS��,�WKLQN�WKDW
V�SUREDEO\�
D�JRRG�WKLQJ��5HDGLQJ�RYHU�\RXU�HGLWRULDOV�LQ�WKH�SDVW�IHZ�LVVXHV��\RX�VHHP�
WR�JHWWLQJ�PRUH�DQG�PRUH�GHSUHVVHG��DQG�LW�KDV�VHHPHG�WR�PH�WKDW�PXFK�RI�
\RXU�IUXVWUDWLRQ�VHHPV�WR�EH�VWHPPLQJ�IURP�DQ�XQYRLFHG�H[SHFWDWLRQ�WKDW�
IDQGRP�LV�DERXW��RU�VKRXOG�EH�DERXW��VRPHWKLQJ�PRUH�WKDQ�VLPSO\�KDYLQJ�
IXQ�JHWWLQJ�WRJHWKHU�DQG�FKDWWLQJ�ZLWK�RWKHUV�ZKR�VKDUH�VLPLODU�WDVWHV�LQ�
RXU�FKRLFH�RI�HQWHUWDLQPHQW��
 ((In point of fact, I was led to expect fans to show a certain 
education and intelligence level, but don’t find it in our 
contemporary, local fandom. The term “bait and switch” won’t 
leave my mind.  
 ((Maybe I’ve just become a reactionary old phart.)) 
�
,Q�P\�H[SHULHQFH��)$16�LV�ZRUNLQJ�SUHFLVHO\�EHFDXVH�ZH�GRQ
W�KDYH�DQ\�
H[SHFWDWLRQ�EH\RQG�JHWWLQJ�WRJHWKHU�DQG�KDYLQJ�VRPH�IXQ��DQG�ZH�KDYH�
PDGH�WKDW�DJHQGD��VXFK�DV�LW�LV��FOHDU�IURP�WKH�EHJLQQLQJ��7KHUHIRUH��LI�\RX�
DUH�VHHNLQJ�VHULRXV�GLVFXVVLRQ�RI�SXEOLF�SROLF\�LVVXHV��DQG�DUH�IUXVWUDWHG�E\�
WKH�ODFN�RI�WKDW�GLVFXVVLRQ�LQ�H[LVWLQJ�JURXSV��WKHQ�LW�RQO\�PDNHV�VHQVH�WR�
VWDUW�D�QHZ�JURXS��ZLWK�WKDW�DJHQGD�PDGH�H[SOLFLW�IURP�WKH�RXWVHW��UDWKHU�
WKDQ�DWWHPSWLQJ�WR�LPSRVH�FKDQJH�XSRQ�VRPH�H[LVWLQJ�JURXS��
 ((Actually, I wanted to play mental Tinker-Toys with words and 
notions and interesting people. All I lack is the people.)) 
�
� 5D\�6HUHGLQ
V�´0HGLD�)LOHµ�ZDV�D�WUHPHQGRXV�GLVDSSRLQWPHQW�WR�PH�
WKLV�PRQWK��1R��OHW�PH�UHSKUDVH�WKDW��,�IRXQG�LW�RIIHQVLYH��RQ�VHYHUDO�OHYHOV��
)LUVW��,�IRXQG�WKH�JUDWXLWRXV�EDVKLQJ�RI�SDLG�SURJUDPPLQJ�VRPHZKDW�
DUURJDQW��1RERG\�HQMR\V�SDLG�SURJUDPPLQJ��ZKHWKHU�LW
V�LQIRPHUFLDOV�
VHOOLQJ�GXELRXVO\�HIIHFWLYH�SHUVRQDO�FDUH�SURGXFWV��KXFNVWHUV�RIIHULQJ�WR�
WHDFK�SHRSOH�KRZ�WR�JHW�ULFK��RU��LQ�WKLV�FDVH��UHOLJLRXV�SURJUDPPLQJ��EXW�
WKH�ZD\�5D\�ZULWHV��LW�DOPRVW�VHHPV�DV�LI�KH�H[SHFWV�WKDW�HYHU\WKLQJ�VKRZQ�
RQ�79�PXVW�PHHW�ZLWK�KLV�SHUVRQDO�DSSURYDO��ZKLFK�,�ILQG�EUHDWKWDNLQJO\��



��
�
DUURJDQW��6HFRQG��,�ILQG�KLV�LPSOLHG�DVVXPSWLRQ�WKDW�DQ\WKLQJ�KDYLQJ�WR�GR�
ZLWK�UHOLJLRQ�PXVW�EH��E\�GHILQLWLRQ���PXQGDQH���RU��WR�SXW�LW�DQRWKHU�ZD\��
&KULVWLDQV�FDQ
W�EH�IDQV��WR�EH�VRPHWKLQJ�RI�D�EHWUD\DO�RI�WKH�QRWLRQ�WKDW�
VFLHQFH�ILFWLRQ�LV�WKH�OLWHUDWXUH�RI�LGHDV��,Q�IDFW��5D\�VHHPHG�WR�EH�XUJLQJ�
6SDFH�WR�GR�HYHU\WKLQJ�LW�FRXOG�WR�GHQ\�WKDW�DQ\�VXFK�KROLGD\�DV�&KULVWPDV�
HYHQ�H[LVWHG��6R�PXFK�IRU��,QILQLWH�'LYHUVLW\�LQ�,QILQLWH�&RPELQDWLRQV����
 ((Do what I do: just don’t read his column. – Oops, what a 
giveaway! 
 ((I think Ray’s point is that his favourite programming is likely 
to be pre-empted for poor and insufficient reasons, like 
broadcasters making half-assed kowtows to interest groups such 
as “Christian” productions. 
 ((Let’s face it, any religious persuasion is liable to be seen in 

terms of its lowest common denominator, by some people, some of 
the time. Life has been like that for almost a century. Just accept it. 
Or better yet, just wait: the pendulum will swing again in, oh, fifty 
years or less.)) 
�
3HUVRQDOO\��,�WKLQN�WKDW��UDWKHU�WKDQ�EHPRDQLQJ�WKH�IDFW�WKDW�&KULVWPDV�KDV�
WR�EH�PHQWLRQHG�RQ�6SDFH�DW�DOO��LW�ZRXOG�EH�EHWWHU�WR�XUJH�6SDFH�WR�
EURDGFDVW�&KULVWPDV�IDUH�ZKLFK�LV�DW�OHDVW�IDQQLVK��OLNH�6DQWD�&ODXV�&RQTXHUV�
WKH�0DUWLDQV��ZKLFK�LV�DVWRXQGLQJO\�EDG��DQG�WKXV�SHUIHFW�IRU�%�PRYLH�IDQV��
RU�PD\EH�LW�ZRXOG�EH�PRUH�DFFXUDWH�WR�GHVFULEH�LW�DV�D��&���PRYLH���RU�7KH�
$OLHQV
�)LUVW�&KULVWPDV�RU�WKH�3DF�0DQ�&KULVWPDV�6SHFLDO��RU�HYHQ�-LQJOH�$OO�WKH�
:D\��VWDUULQJ�WKH�*RYHUQDWRU���
 ((You don’t quite know what “fannish” means, do you? I’ll have 

to buy you a membership in Potlatch.)) 
�
$QG�ILQDOO\��IRU�VRPHERG\�ZKR�LV�VXSSRVHG�WR�EH�UHSRUWLQJ�RQ�WKH�PHGLD��,�
ILQG�5D\
V�LJQRUDQFH�RI�WKH�ZD\�EURDGFDVWLQJ�ZRUNV�PRUH�WKDQ�D�OLWWOH�
VXUSULVLQJ��&RQWUDU\�WR�KLV�DVVXPSWLRQ��:RUOG�9LVLRQ�VSHFLDOV�DUH�QRW�
EURDGFDVW�DV�D��WD[�ZULWH�RII���5DWKHU�:RUOG�9LVLRQ��RU�%LOO\�*UDKDP��RU�
DQ\ERG\�HOVH�ZKR�ZDQWV�WR�SXW�RXW�WKHLU�RZQ�SURJUDPPLQJ��EX\V�WKH�WLPH�
RQ�WKH�VWDWLRQ��MXVW�WKH�VDPH�ZD\�WKDW�LQIRPHUFLDO�PDNHUV�GR��,Q�RWKHU�
ZRUGV��ZKHQ�6SDFH�VKRZV�:RUOG�9LVLRQ�VSHFLDOV��LW�LV�QRW�VR�PXFK�D�
GHOLEHUDWH�SURJUDPPLQJ�FKRLFH��DV�HYLGHQFH�WKDW�WKHLU�QRUPDO�
SURJUDPPLQJ�FKRLFHV�DUHQ
W�XS�WR�VQXII��DQG�WKHUHIRUH�WKH\�FDQ�JHW�PRUH�
PRQH\�IURP�D�FKDULW\�WKDQ�WKH\�FDQ�IURP�QRUPDO�DGYHUWLVHUV��7KHUHIRUH��
WKH�DSSURSULDWH�UDQW�LV�QRW�WR�FRPSODLQ�DERXW�:RUOG�9LVLRQ�VSHFLDOV��EXW�WR�
FRPSODLQ�WKDW�6SDFH�FDQ
W�EH�ERWKHUHG�WR�VKRZ�VWXII�JRRG�HQRXJK�WKDW�
:RUOG�9LVLRQ��RU�DQ\ERG\�HOVH��ZRXOGQ
W�EH�DEOH�WR�DIIRUG�WR�EX\�WKH�DLU�
WLPH���
 ((Ray’s job is to show us what fans descend to, these days.  
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Everyone has a job in life; this is his. Like any job, it costs you 
something. Bear in mind what this job costs him. 
 ((What is your job and what does it cost you? 
 ((I am still trying to define my own job in life; apparently it has 
something to do with embarrassing myself and others in public, or 
teaching cats to bark, or something.)) 
�
/OR\G	<YRQQH�3HQQH\���������(YD�5G���(WRELFRNH��21�0�&��%���
�SHQQH\V#DOOVWUHDP�QHW!�����-DQ�������
�
� ,�VDZ�\RXU�UHPLQGHU�RQ�WKH�%&6)$OLVW�WKLV�PRUQLQJ��DQG�UHDOL]HG�,·G�
IRUJRWWHQ�WR�JHW�D�ORF�WR�\RX�LQ�D�WLPHO\�PDQQHU��:KDW�HOVH�LV�QHZ��KP"�
+HUH·V�VRPH�TXLFN�FRPPHQWV�RQ�%&6)$]LQH�������,W�VD\V�����DOO�RYHU�WKH�
IURQW�SDJHV���
 ((Oops. My bad.)) 
�
� <RXU�HGLWRULDO«DV�D�MRXUQDOLVP�VWXGHQW��,�KDYH�ORQJ�EHHQ�GLVLOOXVLRQHG�
ZLWK�WKH�ZD\�QHZV�RUJDQL]DWLRQV�KDYH�UHGXFHG�WKH�LPSRUWDQFH�RI�WKH�QHZV�
WKH\�SULQW��DQG�LQFUHDVHG�WKH�LPSRUWDQFH�RI�WKH�DGYHUWLVLQJ�WKDW�ILWV�
EHWZHHQ�WKH�FROXPQV���6RPHWLPHV��LW·V�WKH�RWKHU�ZD\�DURXQG��6RPH�SDJHV�
LQ�7RURQWR�SDSHUV�DUH�IXOO�RI�DGV��ZLWK�FROXPQV�RI�QHZV�WR�ILOO�WKH�JDSV��LI�
DQ\���7KH�SDSHUV·�IRFXV�VHHPV�WR�EH�WR�SURPRWH�WKHPVHOYHV�DQG�PDNH�
PRUH�PRQH\��DQG�WKH�QHZV�LV�D�VLGHOLQH��%HVLGHV�WKH�IRXU�GDLOLHV�KHUH��WKHUH�
DUH�WZR�IUHH�HQWHUWDLQPHQW�SDSHUV��RQH�IUHH�DOWHUQDWLYH�SDSHU��WZR�IUHH�
VXEZD\�SDSHUV�DQG�DQ\�QXPEHU�RI�UHJLRQDO�SDSHUV�WKDW�VHUYLFH�D�SDUWLFXODU�
DUHD�RI�WKH�FLW\��$QG��DOO�RI�WKHP�GHSHQG�RQ�IDU�WRR�PDQ\�DGV��
 ((I don’t think I entertained any illusions about news media; 
our world runs on money, and news media run on ads, and that’s 
how it works. 

 ((I’m just irritated that I don’t find, or make, alternatives.)) 
�
� $�VFLHQFH�ILFWLRQ�FOXE�KDV�YDULRXV�IRFL��OLNH�GLVFXVVLQJ�6)��QHWZRUNLQJ��
GLVFRYHULQJ�PRUH�DERXW�6)�DQG�IDQGRP��DQG�VRFLDOL]LQJ��DPRQJ�RWKHU�
WKLQJV��,I�\RX�ZDQW�WR�WDFNOH�PRUH�SHUWLQHQW�LVVXHV�OLNH�WKH�HQYLURQPHQW��
WHUURULVP��ODQG�XVH�LQ�WKH�/RZHU�0DLQODQG�DQG�WKH�HIIHFW�RI�WKH�XSFRPLQJ�
:LQWHU�2O\PSLFV��\RX�PD\�KDYH�WR�ILQG�D�JURXS�ZLWK�PXFK�ZLGHU�IRFL��DQG�
PXFK�JUHDWHU�JRDOV��,I�\RX·YH�EHHQ�WLUHG�RI�IDQGRP��\RX�PD\�KDYH�WR�ILQG�
WKRVH�JURXSV�ZLWK�WKH�KLJKHU�JRDOV��DQG�JHW�LQYROYHG�ZLWK�WKHP��7KHUH�PD\�
EH�PRUH�IXOILOOPHQW�IRU�\RX�WKHUH��
 (( * Sigh * Your local fandom may have varied interests. 
 ((What I’m actually trying to do, as I said, is to encourage 

readers to juggle ideas and alternatives. Any ideas, whether 

mundane, or science-fictional, or Pythonesque, or just plain dumb.  
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This has little if anything to do with public-interest issues per se; 

they just turned up among the examples I happened to use. 
 ((Just recently I alienated the new editor of Westwind by 
claiming that media SF series show no imagination. By my 

standards, that’s precisely correct.)) 
�
� +RZ�PDQ\�PHPEHUV�GRHV�WKH�6�$�)�(��KDYH�QRZ��*DUWK"��,·OO�EHW�MXVW�
RQH����
 ((Well, yeah, that’s the point of my joke; that I am probably 

entirely on my own. Same as the Royal Swiss Navy point, 
originally. But then others started to join …)) 
�
3RRU�3DXO�+HOO\HU«KH�UHDOO\�VKRXOG�VRPH�PHGLFDO�DWWHQWLRQ�WR�GHDO�ZLWK�
KLV�GHOXVLRQV��,�WKLQN�+HOO\HU�XVHG�WR�OLYH�LQ�(WRELFRNH��6RPH�WLPH�DJR��KH�
WULHG�VHWWLQJ�XS�KLV�RZQ�SROLWLFDO�SDUW\��DQG�,�WKLQN�KH�WULHG�WKDW�VHYHUDO�
WLPHV��HDFK�WLPH�WR�QR�DYDLO��1RZ��KH�MXVW�VRXQGV�OLNH�D�WLUHG�ROG�PDQ��
 ((Jeez, I thought he was putting us all on?)) 
�
� $Q\�UHYLHZV�RI�WKH�1DUQLD�PRYLH"�<YRQQH�ZHQW�WR�VHH�LI�D�FRXSOH�RI�
ZHHNV�DJR��DQG�LW�ZDV�JUHDW��7KH�ERRN�LW·V�EDVHG�RQ�LV�IDLUO\�WKLQ�LQ�
FRPSDULVRQ�WR�WKH�WKUHH�YROXPHV�RI�/RW5��VR�LW�FRXOGQ·W�KHOS�EXW�EH�
IDLWKIXO�WR�WKH�ERRN��7KH�RSHQLQJ�RI�WKH�PRYLH�JLYHV�IRXU�VTXDEEOLQJ�
FKLOGUHQ��DQG�HQGV�ZLWK�IRXU�SULQFHV�DQG�SULQFHVVHV��<HV��WKHUH�DUH�PDQ\�
&KULVWLDQ�RYHUWRQHV��EXW�ZLWK�&�6��/HZLV�DOVR�EHLQJ�WKH�DXWKRU�RI�7KH�
6FUHZWDSH�/HWWHUV�DQG�YDULRXV�ERRNV�GHIHQGLQJ�&KULVWLDQLW\��LW·V�WR�EH�
H[SHFWHG��,W�HYHQWXDOO\�GHIHDWHG�7KDW�%LJ�0RQNH\�DW�WKH�ER[�RIILFHU��VR�DOO�
,�FDQ�VD\�LV�EULQJ�RQ�3ULQFH�&DVSLDQ��DQG�ZH�FDQ�KRSH�WKDW�WKH�DSSHDO�RI�
1DUQLD�FDQ�FRQWLQXH��
 ((Let me be heretical for a minute, and possibly even original: 
what if Lewis’ Narnia books, and for that matter the LOTR cycle, 
are an Evil Insidious Brainwashing Plot to undermine democracy 
and egalitarianism, and restore absolute monarchy? I never quite 
felt right about some of the values and cultural assumptions these 
works convey. Finally I realized why the SCA just didn’t work for 
me: I’ve never known an official authority I could trust or 
respect, let alone a completely arbitrary one. It was too hard to 
suspend my disbelief.)) 
�
� :H�KDG�RXU�)LUVW�7KXUVGD\�DW�WKH�)R[HV·�'HQ�RQ�7KXUVGD\��-DQXDU\����
%DU�PDLG�0DUJR�KDG�RXU�XVXDO�DUHD�UHDG\�IRU�XV��DQG�VSHFLDOV�ZHUH�ODLG�RQ�
IRU�XV�WR�HQMR\��7ZHQW\�ILYH�RI�XV�VKRZHG�XS�IRU�WKH�HYHQW��DQG�ZH�DUH�
KRSLQJ�PRUH�ZLOO�FRPH�QH[W�PRQWK��,W·V�JUHDW�WR�FRPH�KRPH��
� ,�ZLOO�IROG�XS�DQG�JHW�WKLV�RII�WR�\RX��,�DP�JRLQJ�WR�D�GRZQWRZQ�KRWHO�
WR�H[DPLQH�WKH�IXQFWLRQ�VSDFH�IRU�*D\OD[LFRQ«,·P�UXQQLQJ�WKH�GHDOHUV·��

��
�
URRP��DQG�QHHG�WR�NQRZ�KRZ�PXFK�VSDFH�,�KDYH�WR�ZRUN�ZLWK��,�PD\�ILOO�
WKH�URRP��RU�,�PD\�VHOO�QRQH��GHSHQGLQJ�RQ�KRZ�DGYHQWXURXV�$PHULFDQ�
GHDOHUV�DUH�ZKHQ�LW�FRPHV�WR�FURVVLQJ�DQ�LQWHUQDWLRQDO�ERXQGDU\��7DNH�FDUH��
DQG�VHH�\RX�QH[W�LVVXH��
�
%&6)$=,1(]LQH�9ROXPH����1XPEHU���������7XHVGD\����-DQXDU\������
%&6)$=,1(]LQH�LV�IURP�)HOLFLW\�:DONHU������������)UDQFLV�5RDG��
5LFKPRQG��%ULWLVK�&ROXPELD��9�&��-���IHOLFLW\����#KRWPDLO�FRP��
�
� 1RW�PXFK�WR�VD\�WKLV�PRQWK��DQG�D�FRXSOH�RI�ZHHNV�ODWH��WRR��,W·V�EHHQ�
D�EXV\�PRQWK��DQG�,�SXW�RII�WKLV�/2&�IRU�WRR�ORQJ��)RU�ZKDW�LW·V�ZRUWK��,�
GLG�JHW�D�ORW�RXW�RI�WKH�-DQXDU\�LVVXH�²�,·P�VWLOO�SHUFRODWLQJ�RQ�WKH�TXHVWLRQV�
DVNHG�LQ�´:K\�'RQ·W�:H�7KLQN�DQG�7DON�$ERXW«µ��DQG�,�HQMR\HG�DOO�WKH�
RWKHU�VHJPHQWV�RI�WKH�]LQH��,�MXVW�GLGQ·W�KDYH�DQ\WKLQJ�WR�VD\�LQ�UHVSRQVH�
WKLV�WLPH��
� 1HZV��:HOFRPH��'DOH��&RPH�FKHFN�RXW�)5('��VHH�EDFN�FRYHU���
� 0HGLD�)LOH��´5HPHPEHU�WKDW�IRROLVK�¶9·�PLQLVHULHV"µ�<HV��EXW�,�GLGQ·W�
WKLQN�LW�ZDV�IRROLVK��
�
�$$QQRRWWKKHHU�U�''DD\�\�22OOGGHHUU��
�
���3DXOD�-RKDQVRQ�DQG�KHU�WZLQV��%HQ�DQG�/LO\�
�
����/LVD�*LUOLQJ�
�
����'RQQD�0F0DKRQ�
�
����&KULV�%HOO�
�
����*UDQGHH�(QJHOKDUW�
�
����-DVRQ�+DUULV�
�
����5DMLY�:LWKHUVSRRQ�/L�
�
�
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The following advertisers offer a 10% DISCOUNT to card-carrying WCSFA 
members:  
 

MICHAEL’S BOOKS  
Michael Elmer, Owner  

109 Grand  
Bell ingham, WA 98225  

USA  
Tel. (206) 733-6272  

Books in all fields “We pay cash for 
hardback & paperback.”  

IMPERIAL HOBBIES  
5451 No. 3 Road  

Richmond, BC, V6X 2C7 
 (Across from Lansdowne Mall )  

Tel. 604-273-4427, fax 273-2916  
Role-playing games, tabletop games, 

models, comics, supplies, and much more! 
(Discount applies to selected items)  

 
BCSFAzine is on sale at  

WHITE DWARF BOOKS  
4368 W. 10th Avenue  

tel. 604-228-8223 for hours  

DRAGONFLY MUSIC  
106 Harrison Village Mall  
196 Esplanade (Box 118)  

Harrison Hot Springs, BC, V0M 1K0 Tel. 
604-796-9289  

 
WRIGLEY-CROSS BOOKS 

PMB 455 
2870 NE Hogan Road, Suite E 

Gresham OR 97030 
Phone (503) 667-0807 

Toll Free (877) 694-1467 
http://www.wrigleycrossbooks.com 

 books@wrigleycrossbooks.com 

F.A.N.S. 
(Fannish Activity on the North Shore) 
Play trivia, watch videos, and generally 
hang out every Friday night from 7:00 

p.m. until closing at: Eighties Restaurant, 
110 West 14th Street, North Vancouver. 

See http://www.eightiesrestaurant.com for 
more details. 
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�
)HEUXDU\�������
�
)HE�����3KLORVRSKHU·V�&DIp�DW�.ZDQWOHQ�7$/.�&DIp��WR�GLVFXVV��´,Q�DQ�
DJHLQJ�VRFLHW\��ZKDW�GR�VHQLRUV�ZDQW"µ�
�
)ULGD\��)HEUXDU\��UG��)$16�²�´WR�LQDXJXUDWH�RXU�QHZ�VHULHV�RI��3RVW�
3D\LQJ�WKH�5HQW�/DXJKV���,�SODQ�WR�EULQJ�RXW�P\�VKLQ\�QHZ�FRS\�RI�7KH�
+LJK�&UXVDGH��D�ORZ�EXGJHW�DQG�VRPHZKDW�VODSVWLFN�ILOP�EDVHG��VRPHZKDW�
ORRVHO\��,
P�DIUDLG��RQ�3RXO�$QGHUVRQ
V�WRQJXH�LQ�FKHHN�QRYHO�DERXW�DOLHQV�
WU\LQJ�WR�FRQTXHU�(DUWK�GXULQJ�WKH�&UXVDGHV�µ��*UHJ�6ODGH��
� )$16��RU��)DQQLVK�$FWLYLW\�RQ�WKH�1RUWK�6KRUH��KDSSHQV�HYHU\�
)ULGD\�IURP������S�P��XQWLO�FORVLQJ�DW�WKH�(LJKWLHV�5HVWDXUDQW�
�ZZZ�HLJKWLHVUHVWDXUDQW�FRP�������:HVW���WK�6WUHHW��DW�/RQVGDOH��LQ�1RUWK��

���
�
9DQFRXYHU��7R�NHHS�LQ�WRXFK�ZLWK�DQ\�FKDQJHV��SOHDVH�FKHFN�WKH�)$16�
ZHEVLWH�DW��KWWS���ZZZ�DQJHOILUH�FRP�VFLIL��IDQV���
�
)HE�������7KH�ILUVW�DQQXDO�6FLHQFH�)LFWLRQ�6KRUW�)LOP�)HVWLYDO��FR�
SUHVHQWHG�E\�WKH�6FLHQFH�)LFWLRQ�0XVHXP�DQG�+DOO�RI�)DPH�DQG�WKH�6HDWWOH�
,QWHUQDWLRQDO�)LOP�)HVWLYDO��ZLOO�WDNH�SODFH�LQ�6HDWWOH��:$�DW�WKH�&LQHUDPD�
7KHDWUH�DQG�WKH�-%/�7KHDWUH�DW�([SHULHQFH�0XVLF�3URMHFW��
�
)HE�������:LF&RQ�DW�WKH�6KLOR�,QQ�6XLWHV�+RWHO�3RUWODQG�$LUSRUW��������
1(�$LUSRUW�:D\��3RUWODQG��25�������������)HDWXUHG�*XHVW��6LOYHUVWDU�
5HG�&URZ��5HG�:LWFK�7UDGLWLRQ���0XVLFDO�*XHVW��+HDWKHU�$OH[DQGHU��
5RRPV�������WD[�IRU�VLQJOH�RU�GRXEOH�RFFXSDQF\������������������
PHQWLRQ�:LFFRQ�ZKHQ�\RX�SKRQH�����������������:KLOH�WKLV�LV�QRW�VWULFWO\�
IDQGRP��LWV�SDJDQ�IRFXV�LV�UHOHYDQW�WR�FHUWDLQ�HOHPHQWV�RI�IDQGRP�DQG�LW�LV�
DOVR�D�QRUWKZHVW�FRQYHQWLRQ��0HPEHUVKLSV�����XS�WR�WKH�GRRU��SD\DEOH�WR�
0DJLFNDO�:LQWHU�:HHNHQG��%R[�������3RUWODQG��25�������������RU�VHH�
ZZZ�ZLFFRQ�RUJ��
�
)HE�����7KH�)LUVW�$QQXDO�6FLHQFH�)LFWLRQ�6KRUW�)LOP�)HVWLYDO�DW�
&LQHUDPD�������)RXUWK�$YHQXH��6HDWWOH��7KH�6FLHQFH�)LFWLRQ�0XVHXP�	�
+DOO�RI�)DPH�DQG�WKH�6HDWWOH�,QWHUQDWLRQDO�)LOP��)HVWLYDO�LQYLWH�\RX�WR�
DWWHQG�WKH�ILUVW�DQQXDO�6FLHQFH�)LFWLRQ�6KRUW�)LOP�)HVWLYDO��&RPH�VHH�
WZHQW\�RI�WKH�PRVW�RULJLQDO��FXWWLQJ�HGJH��IXQQ\�DQG�VSHFWDFXODU�VFLHQFH�
ILFWLRQ�VKRUW�ILOPV�IURP�DURXQG�WKH�ZRUOG��0DQ\�RI�WKH�ILOPPDNHUV��ZLOO�EH�
RQ�KDQG�IRU�WKH�VKRZ��%H�WKHUH�DV�WZHQW\�ILQDOLVWV�FRPSHWH�IRU�WKH������
6)6))�$ZDUG���)LOPV���WKURXJK����������S�P��WR������S�P���DIWHUQRRQ�
VHVVLRQ���)LOPV����WKURXJK����������S�P��WR������S�P���HYHQLQJ�VHVVLRQ���
$ZDUGV�FHUHPRQ\�ZLOO�IROORZ�HYHQLQJ�VHVVLRQ���7LFNHWV�����VLQJOH�VHVVLRQ�
����VKRUW�ILOPV��HLWKHU�DIWHUQRRQ�RU�HYHQLQJ�VHVVLRQ������ERWK�VHVVLRQV��DOO�
���VKRUW�ILOPV��DQG�DZDUGV�FHUHPRQ\��)RU�PRUH�LQIRUPDWLRQ�YLVLW�
VIKRPHZRUOG�RUJ�  
�
)HE�����3KLORVRSKHU·V�&DIp�DW�WKH�9DQFRXYHU�$UW�*DOOHU\��´3XEOLF�
6SDFH�3ULYDWH�/LYHVµ�
�
)HE�����3KLORVRSKHU·V�&DIp�DW�:KLWH�5RFN�&HQWUDO�/LEUDU\��´,V�¶7KH�&ODVK�
RI�&LYLOL]DWLRQV·�LQHYLWDEOH"µ�
�
�)ULGD\��)HEUXDU\���WK��)$16���·)DEXORXV�)OLFNV·�FRQWLQXHV�ZLWK�7URRSV�
�WKH�IDQILOP��DQG�7KH�,URQ�*LDQW��WKH�:DUQHU�%URWKHUV�IHDWXUH�OHQJWK�
DQLPDWHG�ILOP�ZKLFK�ZDV�QRPLQDWHG�IRU�D�+XJR�$ZDUG��%HVLGHV�WKH�IXQ�



���
�
VWRU\��DQG�WKH�JHQHUDO�IHHO�JRRG�LPSDFW�RI�WKH�ILOP��,�ZDV�EORZQ�DZD\�E\�
WKH�TXDOLW\�RI�WKH�DQLPDWLRQ�µ��*UHJ�6ODGH��
�
)HE������3KLORVRSKHU·V�&DIp�DW�:ROI�DQG�+RXQG�LQ�.LWVLODQR��´$UH�WKHUH�
DQ\�UHDVRQV�WR�WKLQN�WKDW�FRQVFLRXVQHVV�FDQ�H[SDQG�EH\RQG�WKH�ERG\"µ�
�
)HE������3KLORVRSKHU·V�&DIp�DW�6SLOO�WKH�%HDQV�&RIIHH�6KRSSH��)RUW�
/DQJOH\��´:KDW�GRHV�LW�WDNH�WR�FKDQJH�D�FXOWXUH"µ�
�
)HE������3KLORVRSKHU·V�&DIp�DW�WKH�'RJZRRG�3DYLOLRQ��&RTXLWODP��´:KDW�LV�
WKLV�WKLQJ�FDOOHG�¶ORYH·"µ�
�
)HE������3KLORVRSKHU·V�&DIp�DW�WKH�$%&�&RXQWU\�5HVWDXUDQW��6XUUH\�
1HZWRQ��´%OLQN�RU�VLQN��KRZ�IDVW�GR�\RX�WKLQN"µ�
�
)HE������3KLORVRSKHU·V�&DIp�DW�/D�=XSSD��1RUWK�9DQFRXYHU��´3DUDGLJPV�RI�
WUXWKµ�
�
)HE������3KLORVRSKHU·V�&DIp�DW�.ZDQWOHQ�7$/.�&DIp��6XUUH\��´7KH�ULJKW�WR�
GLH��LV�DVVLVWHG�VXLFLGH�LQ�RXU�IXWXUH"µ�
�
)HE���������7KXUV�6DW���/LIH��WKH�8QLYHUVH�	�(YHU\WKLQJ�DW�%ULJKDP�
<RXQJ�8QLYHUVLW\�LQ�3URYR��8WDK��:ULWHU�*R+V��.HYLQ�-��$QGHUVRQ��
5HEHFFD�0RHVWD��SRHWU\�JXHVW��0LFKDHO�5��&ROOLQJV��DUWLVW��6WHSKDQLH�3XL�
0XQ�/DX��9HQXH���UG�)ORRU��:LONLQVRQ�6WXGHQW�&HQWHU��%ULJKDP�<RXQJ�
8QLYHUVLW\��$Q�DFDGHPLF�V\PSRVLXP�RQ�DOO�DVSHFWV�RI�VFLHQFH�ILFWLRQ�DQG�
IDQWDV\��ZULWLQJ��PHGLD��ZRUOGEXLOGLQJ��&UHDWH�<RXU�2ZQ�:RUOG���DUW��
DQLPH��$FDGHPLF�SDSHUV��$UW�VKRZ��FKDULW\�DXFWLRQ�DQG�PRUH��<RX�UHJLVWHU�
DW�WKH�GRRU��EXW�DGPLVVLRQ�LV�IUHH��6HH�KWWS���OWXH�RUJ��
�
)HE������3KLORVRSKHU·V�&DIp�DW�8QLWDULDQ�&HQWUH��2DNULGJH��´:LOO�
GHPRFUDF\�VXUYLYH"µ�
�
)ULGD\��)HEUXDU\���WK���)$16���)LUHIO\)HVW�FRQFOXGHV�ZLWK��7KH�0HVVDJH��
DQG��+HDUW�RI�*ROG���
�
)HE���������5DGFRQ��%�DW�WKH�5HG�/LRQ�,QQ��3DVFR��:$��:ULWHU�*R+V��
-D\�/DNH��'HDQ�:HVOH\�6PLWK�	�.ULVWLQH�.DWKU\Q�5XVFK��$UWLVW�*R+��
)UDQN�:X��6FLHQFH�*R+��'U��7KRPDV�+RSS��(GLWRU�*R+��$QQH�6RZDUGV��
)DQ*R+��'DYH�+LU]HO��6SHFLDO�*R+��+HDWKHU�$OH[DQGHU��0HPEHUVKLSV��
����WR�)HE���������DW�WKH�GRRU��:ULWH�5DGFRQ��30%������������:��
.HQQHZLFN�$YH���.HQQHZLFN��:$�������������RU�VHH�ZZZ�UDGFRQ�RUJ���

���
�
)HE���������&RQTXHVW�1:��6HDWWOH�0DUULRWW�6HD�7DF�$LUSRUW�+RWHO��
6HDWWOH��:$��*DPLQJ�FRQYHQWLRQ��*XHVWV��1LFROH�/LQGURRV��&KULV�3UDPDV��
-DPHV�(UQHVW��3DWHU�$GNLVRQ��0HPEHUVKLSV��86����DW�WKH�GRRU��)RU�PRUH�
LQIRUPDWLRQ��ZZZ�DYDORQFRQYHQWLRQV�FRP�FRQTXHVWQZ��
�
)HE������3KLORVRSKHU·V�&DIp�DW�-DEH]�&RIIHH�%DU��6XUUH\�&HQWUDO��´+RZ�FDQ�
ZH�PDNH�JRYHUQPHQW�PRUH�DFFRXQWDEOH"µ�
�
)HE������3KLORVRSKHU·V�&DIp�DW�3HEEOHV�&DIp�LQ�0DSOH�5LGJH��´:KDW�DUH�
SRHWV�IRU"��RU�ZKDW�LV�YLVLRQ�LQ�D�WLPH�RI�GDUNQHVV"�µ�
�
)HE���WK���)$16�²�7KH��(G�:RRG�0HPRULDO�%�0RYLH�)LOP�)HVWLYDO��
FRQWLQXHV�ZLWK�WKH������YHUVLRQ�RI�7KH�:L]DUG�RI�2]���1R��QRW�WKH�YHUVLRQ�
ZLWK�-XG\�*DUODQG��*UDKDP�ZDUQV�WKDW�WKLV�YHUVLRQ�LV��SDUWLFXODUO\�EDG��
DQG��PXVW�EH�VHHQ�WR�EH�GLVEHOLHYHG����
�
)HE���������3RWODWFK����DW�WKH�%HVW�:HVWHUQ�([HFXWLYH�,QQ��6HDWWOH��:$��
(PSKDVLV�RQ�ZULWLQJ��5HVHUYDWLRQV��ZULWH�7KH�%HVW�:HVWHUQ�([HFXWLYH�,QQ��
����7D\ORU�$YHQXH�1RUWK��6HDWWOH��:DVKLQJWRQ��������3KRQH����������
������)D[����������������7ROO�)UHH�5HVHUYDWLRQV����������������
KWWS���ZZZ�EZH[HF�LQQ�FRP���LQIR#EZH[HF�LQQ�FRP��$OO�URRPV�DUH�QRZ�
QRQ�VPRNLQJ��3RWODWFK�UDWHV�DUH���������VLQJOH�RU�GRXEOH�RFFXSDQF\��
�������WULSOH�RU�TXDG�SOXV�WD[��GR�QRW�XVH�%HVW�:HVWHUQ
V�RQ�OLQH�
UHVHUYDWLRQ�VHUYLFH�RU�QDWLRQDO���������WR�PDNH�\RXU�KRWHO�UHVHUYDWLRQV������
,I�\RX�KDYH�TXHVWLRQV�DERXW�WKH�KRWHOV�RU�QHHG�KHOS�ZLWK�D�WUDYHO�UHODWHG�
SUREOHP��SOHDVH�HPDLO�6X]DQQH�7RPSNLQV�DW�KRWHO#SRWODWFK�VI�RUJ��
0HPEHUVKLSV������PRUH�DW�WKH�GRRU��3RWODWFK�����F�R�6��7RPSNLQV��32�
%R[��������6HDWWOH��:$��������RU�VHH�KWWS���ZZZ�SRWODWFK�VI�RUJ����
�
)HE���������.HL�.RQ�,9��$�1HZ�+RSH��8QLYHUVLW\�RI�9LFWRULD��9LFWRULD��
%&��$QLPH�FRQYHQWLRQ��$GPLVVLRQ�����������VWXGHQW��)RU�PRUH�
LQIRUPDWLRQ��ZZZ�JHRFLWLHV�FRP�XYLFDQLPH�VWDII��KWPO��
�
)HE������3KLORVRSKHU·V�&DIp�DW�'XQEDU�&RPPXQLW\�&HQWUH��'XQEDU��´$�
5HG�/LJKW�GLVWULFW�IRU�9DQFRXYHU"µ�
�
)HE������3KLORVRSKHU·V�&DIp�DW�OD�)RQWDQD�&DIp�LQ�%XUQDE\��´:K\�GR�ZH�
HOHFW�XQHWKLFDO�SROLWLFLDQV"µ�
�
)HE������3KLORVRSKHU·V�&DIp�DW�:HVW�9DQFRXYHU�0HPRULDO�/LEUDU\��:HVW�
9DQFRXYHU��´%ULWLVK�,ULVK�DQG�$PHULFDQ�SRHWV�RI�WKH�HDUO\���WK�FHQWXU\µ�



���
�
)HE������3KLORVRSKHU·V�&DIp�DW�/LIHWLPH�/HDUQLQJ�&HQWUH�LQ�0LVVLRQ��´:KDW�
LV�ORYH"µ�
�
0DUFK������
�
0DUFK����3KLORVRSKHU·V�&DIp�DW�.ZDQWOHQ�7$/.�&DIp��5LFKPRQG��´+DYH�
ZH��WKH�YRWHUV��WKH�ULJKW�WR�H[SHFW�LQWHJULW\�IURP�RXU�SROLWLFLDQV"µ�
�
0DUFK����3KLORVRSKHU·V�&DIp�DW�9DQFRXYHU�$UW�*DOOHU\��'RZQWRZQ�
9DQFRXYHU��´3XEOLF�6SDFH�3ULYDWH�/LYHVµ�
�
0DUFK����3RUWODQG�&RPLF�%RRN�6KRZ�LQ�3RUWODQG��2UHJRQ��UHSRUWHGO\�
2UHJRQ
V�ODUJHVW�&RPLF�%RRN�&RQYHQWLRQ��+HOG�WZLFH�D�\HDU�LQ�3RUWODQG��
2UHJRQ���
�
0DUFK����3KLORVRSKHU·V�&DIp�DW�:KLWH�5RFN�&HQWUDO�/LEUDU\��:KLWH�5RFN��
´,V�ILFWLRQ�ZRUWK�UHDGLQJ"µ�
�
0DUFK��������7UXPSHWHU�6DOXWH��%RQVRU�&RPPXQLW\�&RPSOH[��%XUQDE\��
%&��*DPLQJ�FRQYHQWLRQ��0HPEHUVKLSV�������RQH�GD\�PHPEHUVKLSV�
DYDLODEOH��)RU�PRUH�LQIRUPDWLRQ��ZZZ�WUXPSHWHUFOXE�FRP���
�
0DUFK�����3KLORVRSKHU·V�&DIp�DW�:ROI�DQG�+RXQG��.LWVLODQR��´:KDW�
FUHDWLYH�UROH�GRHV�RXU�LQWHQWLRQ�SOD\�DQG�KRZ�FDQ�LW�ZRUN"µ�
�
0DUFK�����3KLORVRSKHU·V�&DIp�DW�6SLOO�WKH�%HDQV�&RIIHH�6KRSSH��)RUW�
/DQJOH\��´:KDW�LV�WKH�ULJKW�EDODQFH�EHWZHHQ�FRPPLWPHQW�DQG�REMHFWLYLW\"µ�
�
0DUFK�����3KLORVRSKHU·V�&DIp�DW�'RJZRRG�3DYLOLRQ��&RTXLWODP��´'RHV�
PRQH\�VHUYH�XV�ZHOO"µ�
�
0DUFK�����3KLORVRSKHU·V�&DIp�DW�$%&�&RXQWU\�5HVWDXUDQW��6XUUH\�1HZWRQ��
´'R�FRPSXWHUV�EXLOG�FRPPXQLW\�UHODWLRQV�DQG�VHUYLFHV�RU�GHWUDFW�IURP�
WKHP"µ�
�
0DUFK�����3KLORVRSKHU·V�&DIp�DW�/D�=XSSD��1RUWK�9DQFRXYHU��´(FRQRPLF�
FLUFOHV��LV�HFRQRPLF�WKLQNLQJ�FLUFXODU"µ�
�
0DUFK�����3KLORVRSKHU·V�&DIp�DW�:HVW�3RLQW�*UH\�&RPPXQLW\�&HQWUH��
:HVW�3RLQW�*UH\��´0RGHUQLVP�RU�SRVWPRGHUQLVP"��IRFXV�RQ���WK�FHQWXU\�
DUW�KLVWRU\�µ�
�

���
�
0DUFK�����3KLORVRSKHU·V�&DIp�DW�.ZDQWOHQ�7$/.�&DIp��6XUUH\��´+RZ�FDQ�
GUXJ�GHDOHUV�DQG�SXVKHUV�EH�HIIHFWLYHO\�FRQWUROOHG�DQG�SXQLVKHG"µ�
�
0DUFK�����3KLORVRSKHU·V�&DIp�DW�8QLWDULDQ�&HQWUH��2DNULGJH��´%OLQN�RU�
VLQN��KRZ�IDVW�GR�\RX�WKLQN"µ�
�
0DUFK��������$QLPH�2DVLV�9�DW�WKH�%RLVH�$LUSRUW�+ROLGD\�,QQ�LQ�%RLVH��
,'��5RRP�UHVHUYDWLRQV�����QLWH�YLD�����������������PHQWLRQ�$QLPH�2DVLV��
0HPEHUVKLSV��$GXOW���GD\������SD\DEOH�WR�-HUHP\�/RSHWW�YLD�3D\3DO��RU�
EHIRUH�)HE��������WR���+DUYHVWYLHZ�6���$SW��+��0RXQW�-R\��3$��������
�
0DUFK�����9DQFRXYHU�&RPLFRQ�DW�WKH�+HULWDJH�+DOO�������0DLQ�6WUHHW�
�0DLQ�	���WK�$YH����9DQFRXYHU��%&��'HDOHU�7DEOHV������ZDOO������FHQWUH��
$GPLVVLRQ��������.LGV�XQGHU�����IUHH��)RU�PRUH�LQIRUPDWLRQ��HPDLO�
OVZRQJ#XQLVHUYH�FRP��FDOO��������������RU�VHH�
KWWS���P\SDJHV�XQLVHUYH�FRP�aOVZRQJ�&RPLFRQ�KWPO�
�
0DUFK�����3KLORVRSKHU·V�&DIp�DW�:HVW�3RLQW�*UH\�&RPPXQLW\�&HQWUH��
:HVW�3RLQW�*UH\��´%HDXW\�RU�XJOLQHVV"��IRFXV�RQ�WKH�¶DHVWKHWLF·�µ�
�
0DUFK��������2IILFLDO�6WDUJDWH�6*���	�6WDUJDWH�$WODQWLV�&RQYHQWLRQ��
+LOWRQ�9DQFRXYHU�0HWURWRZQ��%XUQDE\��%&��0HGLD�6)�FRQYHQWLRQ��
*XHVWV��0LFKDHO�6KDQNV��-RH�)ODQLJDQ��&OLII�6LPRQ��0DUWLQ�*HUR��*DU\�
-RQHV��-DPHV�%DPIRUG��0HPEHUVKLSV��86�IXQGV��VHH�ZHEVLWH��)RU�PRUH�
LQIRUPDWLRQ��ZZZ�FUHDWLRQHQW�FRP���
�
0DUFK��������*DPHVWRUP���DW�WKH�5HG�/LRQ�DW�WKH�4XD\��9DQFRXYHU��:$��
*R+V��7%$��5HVHUYDWLRQV��5HG�/LRQ�DW�WKH�4XD\������&ROXPELD�6W���
9DQFRXYHU��:$��������WHO�����������������URRPV�����VLQJOH�GRXEOH��
0HPEHUVKLSV�����DW�WKH�GRRU��*DPH6WRUP��32%R[������3RUWODQG��25�
�������HPDLO�FKDLU#JDPHVWRUP�RUJ��RU�VHH�ZZZ�JDPHVWRUP�RUJ���
�
0DUFK��������6DNXUD�&RQ���DW�WKH�:DVKLQJWRQ�6WDWH�&RQYHQWLRQ�DQG�
7UDGH�&HQWHU�LQ�6HDWWOH��:$��6DNXUD�&RQ�LV�WKH�SUHPLHU�3DFLILF�1RUWKZHVW�
$QLPH�&RQYHQWLRQ�GHYRWHG�WR�(DVW�$VLDQ�&XOWXUH��ZLWK�D�SDUWLFXODU�IRFXV�
RQ�-DSDQHVH�DQLPDWLRQ��DQLPH���-DSDQHVH�&RPLFV��PDQJD���DQG�YLGHR�
JDPLQJ��*XHVWV�7%$��0HPEHUVKLSV�����WR�)HE����������DW�WKH�GRRU���
6DNXUD�&RQ�������6RXWK�)LIH�6W���6XLWH�.����30%�����7DFRPD��:$��������
WHO���������������HPDLO�FKDLU#VDNXUDFRQ�RUJ��RU�VHH�ZZZ�VDNXUDFRQ�RUJ���
�
0DUFK�����3KLORVRSKHU·V�&DIp�DW�'XQEDU�&RPPXQLW\�&HQWUH��'XQEDU��
´:KDW�ZRXOG�WKH�¶HQG�RI�WKH�DXWRPRELOH·�PHDQ�IRU�RXU�FLYLOL]DWLRQ"µ�



���
�
0DUFK�����3KLORVRSKHU·V�&DIp�DW�/D�)RQWDQD�&DIp��%XUQDE\��´3DUHQWV��
FKLOGUHQ�DQG�VSRUWV��:KDW�LV�LW�DOO�DERXW"µ�
�
0DUFK������$SU�����$G�$VWUD������LQ�7RURQWR��21��+RWHO�7%$��$XWKRU�
*R+��7HUU\�%URRNV�DQG�3HWHU�'DYLG��(GLWRU�*R+��'HO�5H\�%RRNV�ZLWK�
%HWV\�0LWFKHOO��0HPEHUVKLSV�����WR�)HE�����DQG�DW�WKH�GRRU��$G�$VWUD�
������32%R[�������6WQ��$��7RURQWR��21�0�:��;���HPDLO�LQIR#DG�
DVWUD�RUJ��RU�VHH�ZZZ�DG�DVWUD�RUJ���
�
0DUFK�����GHDGOLQH�IRU�&DQDGLDQ�8QLW\�)DQ�)XQG������GHOHJDWH�
QRPLQDWLRQV�IURP�:HVWHUQ�&DQDGD��3URVSHFWLYH�QRPLQHHV�PXVW�EH�
&DQDGLDQ�FLWL]HQV��RU�SHUPDQHQW�UHVLGHQWV�RI�&DQDGD��VXEPLW�D�ZULWWHQ�
GRFXPHQW�RXWOLQLQJ�WKHLU�IDQQLVK�KLVWRU\��DQG�WKHLU�UHDVRQ�V��IRU�ZLVKLQJ�WR�
EH�WKH�&8))�GHOHJDWH��7KH�VXEPLVVLRQ�PXVW�EH�GDWHG�DQG�FRQWDLQ�IXOO�
FRQWDFW�LQIRUPDWLRQ��3URYLGH�VLJQHG�QRPLQDWLRQ�OHWWHUV�IURP�VL[�&DQDGLDQ�
IDQV��WKUHH�IDQV�IURP�(DVWHUQ�&DQDGD�DQG�WKUHH�IURP�:HVWHUQ�&DQDGD��
$JUHH�WR�DVVXPH�WKH�GXWLHV�DQG�UHVSRQVLELOLWLHV�RI�WKH�SRVLWLRQ�RI�&8))�
$GPLQLVWUDWRU�²�DWWHQG�WKH�QH[W�&DQ9HQWLRQ��7RURQWR�7UHN�����LQ�VXPPHU�
�������ILQDQFLDO�DGPLQLVWUDWLRQ��IXQG�UDLVLQJ��DQG�&8))�UDFH�DQG�HOHFWLRQ�
UXQQLQJ��3OHDVH�GLUHFW�DQ\�TXHVWLRQV�WR�%ULDQ�$��'DYLV�����&KDUP�&RXUW��
)UHGHULFWRQ��1%�(�%��-���(PDLO��EDGDYLV#URJHUV�FRP��$Q�RIILFLDO�&8))�
ZHEVLWH�LV�RQOLQH�DV�RI�'HFHPEHU�������DQG�HDFK�SUHYLRXV�GHOHJDWH��
DGPLQLVWUDWRU�ZLOO�KDYH�WKHLU�RZQ�:HE�SDJH�WKHUH���
�
$SULO������
�
$SULO�������WK�$QQXDO�(PHUDOG�&LW\�&RPLF&RQ�DW�WKH�4ZHVW�)LHOG�
([KLELWLRQ�&HQWHU�LQ�6HDWWOH��:$��$�FRPLFV�UHODWHG�FRQYHQWLRQ�ZKLFK�
GUHZ������LQ�$SULO�������0XOWLSOH�FRPLF�DUWLVW�JXHVWV��+RWHO�LV�6SULQJKLOO�
6XLWHV�6HDWWOH�E\�0DUULRWW��7LFNHWV�WKURXJK�7LFNHWPDVWHU��DYDLODEOH�LQ�������
6HH�ZZZ�HPHUDOGFLW\FRPLFFRQ�FRP���
�
$SULO����1LVKLND]H�,,��D�VSULQJ�DQLPH�IHVWLYDO��DW�WKH�8QLYHUVLW\�RI�
/HWKEULGJH��$QGHUVRQ�+DOO���/HWKEULGJH��$%��*XHVWV��7%$��0HPEHUVKLSV��
���RU�QRQ�SHULVKDEOH�IRRG�GRQDWLRQ��6HH�KWWS���ZZZ�QLVKLND]H�RUJ��IRU�
PRUH�LQIRUPDWLRQ���
�
$SULO����6HDWWOH�*DPH�&RQ�Y�����6HDWWOH�&HQWUH��6HDWWOH��:$��*DPLQJ�
FRQYHQWLRQ��*XHVWV�DQG�PHPEHUVKLSV��7%$��)RU�PRUH�LQIRUPDWLRQ��VHH�
ZZZ�VHDWWOHJDPHFRQ�FRP���

���
�
$SULO��������1RUZHVFRQ����DW�WKH�'RXEOHWUHH�6HDWWOH�$LUSRUW�+RWHO��
:ULWHU�*R+��/RLV�0F0DVWHU�%XMROG��$UWLVW�*R+��'RQDWR�*LDQFROD��70��
5REHUW�-��6DZ\HU��)HDWXUHG�3XEOLVKHU��'$:�%RRNV�ZLWK�%HWV\�:ROOKHLP�	�
6KHLOD�*LOEHUW��7KHPH���-RXUQH\V��$GYHQWXUHV�DQG�4XHVWV�RI�)DQWDVWLF�
)LFWLRQ���5RRPV��������,QWHUQDWLRQDO�%OYG���6HDWWOH��:$������������������
������URRPV������TXDG�RFFXSDQF\��0HPEHUVKLSV�7%$��1RUZHVFRQ�����
32%R[��������6HDWWOH��:$�����������������������������HPDLO�
LQIR#QRUZHVFRQ�RUJ��RU�VHH�ZZZ�QRUZHVFRQ�RUJ���
�
$SULO����DQG�����*DPHIHVW�6SRNDQH�LQ�6SRNDQH��:DVKLQJWRQ��6HH�
KWWS���ZZZ�JDPHIHVWVSRNDQH�QHW��IRU�PRUH�LQIRUPDWLRQ��
�
$SULO�����9DQFRXYHU�&RPLFRQ�DW�WKH�+HULWDJH�+DOO�������0DLQ�6WUHHW�
�0DLQ�	���WK�$YH����9DQFRXYHU��%&��'HDOHU�7DEOHV������ZDOO������FHQWUH��
$GPLVVLRQ��������.LGV�XQGHU�����IUHH��)RU�PRUH�LQIRUPDWLRQ��HPDLO�
OVZRQJ#XQLVHUYH�FRP��FDOO��������������RU�VHH�
KWWS���P\SDJHV�XQLVHUYH�FRP�aOVZRQJ�&RPLFRQ�KWPO��
�
0D\������
�
0D\������&RUIOX����LQ�7RURQWR��21��7KH�RULJLQDO�IDQ]LQH�IDQV
�FRQYHQWLRQ��
0HPEHUVKLSV�&�����86�����8.����&KHTXHV�WR�&ROLQ�+LQ]�DW�����
+RZODQG�$YHQXH��7RURQWR��21�&$1$'$�0�5��%���&RQWDFWV��&ROLQ�
+LQ]��DVIL#HRO�FD������������������&DWKHULQH�&URFNHWW��FURFNHWW#HRO�FD��
����������������
�
0D\����&DOJDU\�&RPLF�	�(QWHUWDLQPHQW�([SR��&DOJDU\�6WDPSHGH�
*URXQGV��&DOJDU\��$%��*XHVWV�	�PHPEHUVKLSV��7%$��)RU�PRUH�
LQIRUPDWLRQ��ZZZ�FDOJDU\H[SR�FRP���
�
0D\��������.H\FRQ�����5DGLVVRQ�:LQQLSHJ�'RZQWRZQ��:LQQLSHJ��0%��
6)�FRQYHQWLRQ��*XHVWV��-DTXHOLQH�&DUH\��5XWK�7KRPSVRQ��%DUURQ�9DQJRU�
7RWK��0HPEHUVKLSV�������)RU�PRUH�LQIRUPDWLRQ��ZZZ�NH\FRQ�RUJ���
�
0D\�����2O\PSLD�&RPLFV�)HVWLYDO�LQ�2O\PSLD��:$��*XHVWV��-HVVLFD�
$EHO��0DWW�0DGGHQ��PRUH�7%$��6HH�
KWWS���ZZZ�RO\PSLDFRPLFVIHVWLYDO�RUJ�
�
0D\��������)ODWODQG�)DQWDV\�*DPHV�&RQYHQWLRQ��+RWHO�7%$��5HJLQD��
6.��0HPEHUVKLSV��7%$��)RU�PRUH�LQIRUPDWLRQ��ZZZ�UHJLQDJDPHUV�FRP���



���
�
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&RQWDFW�WKH�&FXEHG����FKDLUPDQ�%REELH�'X)DXOW�DW�
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�$QGURPHGD��6WDUJDWH�6*��DQG�7KH�������DQG�5,&+$5'�+$7&+��%DWWOHVWDU�
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EH�ELOOHG�LQ�&'1�GROODUV��DQG�VHQG�WR��77���3�2��%R[�������6WDWLRQ�$�
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LQIRUPDWLRQ��ZZZ�DQLPHWKRQ�RUJ���
�
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5REHUW�6KHFNOH\�ZDV�D�6�)��KXPRULVW�ZLWK�D�ODUJH�ERG\�RI�6�)��RXW�WKHUH��
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LGHDV��ZH�ZLOO�KROG�D�FRQWHVW��WKH�SHUVRQ�ZKR�VXJJHVWV�WKH�EHVW�QDPH��DV�
YRWHG�RQ�DW�)$16�QH[W�)ULGD\��ZLOO�KDYH�GLQQHU�RQ�PH�WKH�QH[W�WLPH�WKH\�
FRPH��7KH�UXOHV�DUH�DV�IROORZV��
� ´���7KH�DFURQ\P�FDQ�RQO\�KDYH�IRXU�OHWWHUV��\RX�FDQ�KDYH�PRUH�WKDQ�
IRXU�ZRUGV�LQ�WKH�QDPH��DQG�GURS�WKLQJV�OLNH�DUWLFOHV�DQG�FRQMXQFWLRQV�RXW�
RI�WKH�DFURQ\P��EXW�VXJJHVWLQJ�D�QDPH�ZKLFK�ULYDOV�:DU�DQG�3HDFH�IRU�
OHQJWK�²�WKH�QRYHO��QRW�WKH�WLWOH�²�DQG�GURSSLQJ�DOO�EXW�IRXU�OHWWHUV�IURP�WKH��
DFURQ\P�LV�MXVW�QRW�RQ�����7KH�DFURQ\P�PXVW�EH�D�SHUVRQDO�QDPH��
�)ROORZLQJ�WKH�PRGHO�RI�)5('������7KH�ZRUG�LQ�WKH�IXOO�QDPH�PXVW�DW�
OHDVW�KLQW�DW�IDQQLVK�FRQWHQW�����7KH�ZRUGV�LQ�WKH�IXOO�QDPH�PXVW�FRQWDLQ�
VRPH�NLQG�RI�JHRJUDSKLFDO�KLQW�WKDW�WKH�JURXS�PHHWV�RQ�WKH�1RUWK�6KRUH��
7R�HQWHU�WKH�FRQWHVW��VHQG�PH�DQ�(�PDLO�RIIOLVW��RU�HOVH�FRPH�WR�)$16�
QH[W�)ULGD\�DQG�EULQJ�XS�\RXU�LGHD�WKHQ�µ�

*UHJ�6ODGH��-DQ�����������
� ��7KLV�ZHQW�WR�D�YRWH�RQ�-DQ������������²*6��
�
7+(�1$7,21$/�/,%5$5<�%/8(6�
� ,I�\RX�HOHFW�WR�SURGXFH�D�IDQ]LQH��VRRQHU�RU�ODWHU�WKH�1DWLRQDO�/LEUDU\�
RI�&DQDGD�²�QRZ�XQGHU�D�QHZ�QDPH�²�ZLOO�WUDFN�\RX�GRZQ�DQG�UHTXLUH�WZR��
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FRSLHV�RI�HDFK�HGLWLRQ��,I�\RX·UH�OLNH�PH��\RX�ZLOO�WKHQ�UHFHLYH�LUUHJXODU�
GXQQLQJ�OHWWHUV��DVNLQJ�\RX�IRU�EDFN�LVVXHV�WKDW�\RX�DOUHDG\�VHQW��
� %&6)$]LQH�KDV�EHHQ�UHFHLYLQJ�VXFK�OHWWHUV�IRU�D�IHZ�\HDUV�QRZ��7KH�
RGG�WKLQJ�LV�WKDW�ZH·YH�EHHQ�VHQGLQJ�RXU�]LQH�IDLWKIXOO\�WR�����:HOOLQJWRQ�
6WUHHW�LQ�2WWDZD��EXW�WKH�1DW/LE�NHHSV�RQ�QRW�JHWWLQJ�WKHP���
� �7KLV�LVQ·W�WKH�ILUVW�WLPH�&DQDGD�3RVW�EUDQFKHV�KDYH�IDLOHG�LQ�WKH�
GHOLYHU\�RI�WKHLU�VHUYLFHV�²�WKH�IDQV�LQ�:LQQLSHJ�KDG�VRPH�NLQG�RI�
SUREOHP��LQ�WKH�OHDG�XS�WR�&RQ$GLDQ��4XHVWLRQ��,V�&DQDGD�3RVW�LQ�2WWDZD�
DQ�´HTXDO�RSSRUWXQLW\�HPSOR\HUµ"�7KDW�LV�D�VQLGH�OLWWOH�MRNH��LQ�FDVH�\RX�
GLGQ·W�JHW�LW���
� 6R�LQ�'HFHPEHU�,�JDWKHUHG�XS�D�EXQFK�RI�%&6)$]LQH�DUFKLYH�GLVNV�
DQG�UDQ�RII�QHZ�FRSLHV�RI�EDFN�LVVXHV�WKH\�DVNHG�IRU�DQG�VHQW�WKHP�D�
ZKROH�ELJ�SDFNDJH��
� 7KH�IDFW�WKDW�WKH�UHFHLYLQJ�GHSDUWPHQWV��DQG�HYHQ�WKH�ZKROH�OLEUDU\��
KDYH�FKDQJHG�QDPHV�PLJKW�KDYH�VRPHWKLQJ�WR�GR�ZLWK�LW��6RPHKRZ��
WKRXJK��,�GRQ·W�WKLQN�WKDW·V�HQRXJK�UHDVRQ�IRU�WKH�OLEUDU\�QRW�WR�JHW�WKH�
PDLO�ZH�VHQG�WKHP��
� 7KH�FXUUHQW�FRPSOHWH�FRUUHFW�DGGUHVV�IRU�&DQDGD·V�QDWLRQDO�OLEUDU\�LV�
�
� � 6HULDOV�5HFRUGV�8QLW���&/$,06�
� � /HJDO�'HSRVLW�'LYLVLRQ�
� � /LEUDU\�DQG�$UFKLYHV�&DQDGD�
� � ����:(//,1*721�67��
� � 277$:$��21�.�$��1��
� � &$1$'$�
�
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�
)ODVK�$OWHUQDWH�+LVWRU\�&RQWHVW�
� )RU�WKLV�FRQWHVW��ZULWH�DQ�DOWHUQDWH�KLVWRU\�WDOH�VKRUW�HQRXJK�WR�TXDOLI\�
DV�´IODVK�ILFWLRQµ�������ZRUGV�PD[��� �
� 7KH�VWRU\�PXVW�EH�DOWHUQDWH�KLVWRU\��QRW�VHFUHW�KLVWRU\��KLVWRULFDO�
ILFWLRQ��SDUDOOHO�ZRUOG��VHH�WKH�GHILQLWLRQ�DW�WKH�8FKURQLD�ZHEVLWH���7KH�
VWRU\�FDQ�EH�VHW�LQ�DQ\�WLPH�SHULRG�RQ�(DUWK��EXW�LQ�D�WLPHOLQH�ZKHUH�VRPH�
KLVWRULFDO�HYHQW�WXUQHG�RXW�GLIIHUHQWO\�WKDQ�LQ�RXU�KLVWRU\��DQG�LPSDFWV�RQ�
VXEVHTXHQW�KLVWRU\��<RXU�VWRU\�VKRXOG�UHYHDO�WKH�SRLQW�RI�GLYHUJHQFH��ZLWK�
HQRXJK�KLVWRULFDO�LQIRUPDWLRQ�WR�SURYLGH�FRQWH[W��EXW�LW�VKRXOG�WHOO�D�VWRU\��
QRW�RQO\�GHYHORS�WKH�VHWWLQJ��
� 6XEPLVVLRQV�VKRXOG�DGKHUH�WR�VWDQGDUG�PDQXVFULSW�IRUPDW��VHH�
3DUDGR[�VXEPLVVLRQ�JXLGHOLQHV�LI�QHFHVVDU\���DQG�FOHDUO\�LQGLFDWH�RQ�WLWOH�
SDJHV�WKDW�WKH\�DUH�FRQWHVW�HQWULHV��6XEPLVVLRQV�VKRXOG�EH�RULJLQDO��
SUHYLRXVO\�XQSXEOLVKHG��0XOWLSOH�VXEPLVVLRQV�DUH�DFFHSWDEOH��VLPXOWDQHRXV�
VXEPLVVLRQV��DOVR�VHQW�WR�RWKHU�PDUNHWV��DUH�QRW��
� 0DLO�\RXU�VXEPLVVLRQ�WR�)ODVK�$OWHUQDWH�+LVWRU\�&RQWHVW��3DUDGR[�
0DJD]LQH��3�2��%R[��������%URRNO\Q��1<�������������HQWULHV�PXVW�EH�
SRVWPDUNHG�QR�ODWHU�WKDQ�-XQH�����������2QO\�SDSHU�VXEPLVVLRQV�ZLOO�EH�
DFFHSWHG��1R�UHSO\�HQYHORSH�QHFHVVDU\��
� 6WRULHV�ZLOO�EH�MXGJHG�E\�&KULVWRSKHU�0��&HYDVFR��HGLWRU�SXEOLVKHU�RI�
3DUDGR[�
3UL]H�������DQG�SXEOLFDWLRQ�LQ�3DUDGR[�
:LQQHU�DQQRXQFHG�RQ�3DUDGR[�ZHEVLWH��$XJXVW����������

%XUQDE\�:ULWHUV·�6RFLHW\�1HZVOHWWHU��-DQ�)HE������
�
)520�*,/$�48((1·6�*8,'(�72�0$5.(76�
 
$HRQ�6SHFXODWLYH�)LFWLRQ�²�����1RUWK���WK�6W���6HDWWOH�:$��������(GLWRUV��
0DUWL�0F.HQQD�DQG�%ULGJHW�0F.HQQD���$HRQ�SXEOLVKHV�VSHFXODWLYH�ILFWLRQ�
RI�DOO�NLQGV��VFLHQFH�ILFWLRQ��IDQWDV\��GDUN�IDQWDV\��KRUURU��PDJLF�UHDOLVP��
DQG�HYHU\WKLQJ�LQ�EHWZHHQ���
� )LFWLRQ���2XU�JXLGHOLQHV�DUH�VLPSOH��<RXU�VWRU\�QHHGV�WR�EH�VSHFXODWLYH�
LQ�QDWXUH��DQG�LW�QHHGV�WR�NLFN�RXU��FROOHFWLYH��DVV��:H�DUH�ORRNLQJ�SULPDULO\�
IRU�VWRULHV������ZRUGV�DQG�XQGHU��EXW�ZLOO�FRQVLGHU�ORQJHU�ZRUNV�DOVR��:H�
ZLOO�XVH�D�PLQLPXP�RI�VL[�ILFWLRQ�SLHFHV�SHU�LVVXH���
� �3OHDVH�GR�QRW�TXHU\�IRU�ILFWLRQ��EXW�VHQG�WKH�HQWLUH�PDQXVFULSW�WR�WKH�
DGGUHVV�DERYH��,I�\RX�GR�QRW�ZLVK�WKH�PDQXVFULSW�WR�EH�UHWXUQHG�\RX�PD\��
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�
PDUN�WKH�PDQXVFULSW�¶5HF\FOH·�DQG�LQFOXGH�D�EXVLQHVV�VL]H�6$6(�IRU�RXU�
UHSO\��ZLWK�DSSURSULDWH�SRVWDJH�RU�,5&V���
� �:H�GR�QRW�DFFHSW�VLPXOWDQHRXV�RU�HOHFWURQLF�VXEPLVVLRQV�
�(;&(37,216�%(/2:���DQG�ZH�SUHIHU�WR�VHH�QR�PRUH�WKDQ�RQH�
VXEPLVVLRQ�DW�D�WLPH�IURP�DQ\�RQH�ZULWHU���
� �3/($6(�127(��,I�\RX�DUH�RQ�$HRQ
V�OLVW�RI�SURIHVVLRQDO�ZULWHUV�
ZLWK�WUDFN�UHFRUGV��D�N�D�7KH�/LVW�²�DQG�WKH�JXLOW\�SDUWLHV�NQRZ�ZKR�WKH\�
DUH�²�\RX�KDYH�EHHQ�FOHDUHG�IRU�HOHFWURQLF�VXEPLVVLRQV��:H�SUHIHU��'2&�
RU��57)�DWWDFKPHQWV�RYHU�VWRULHV�SDVWHG�LQWR�(�PDLO��DQG�HOHFWURQLF�
VXEPLVVLRQV�VKRXOG�EH�LQ�VWDQGDUG�PDQXVFULSW�IRUPDW���
� �,I�\RX�DUH�127�RQ�WKH�OLVW�EXW�IHHO�\RX�TXDOLI\��SOHDVH�VHQG�WKH�$HRQ�
HGLWRUV�D�EULHI�VXPPDU\�RI�\RXU�UHOHYDQW�TXDOLILFDWLRQV��,I�\RX�EHOLHYH�ZH�
DOUHDG\�NQRZ�\RXU�TXDOLILFDWLRQV�DQG�\RX�DUH�QRW�RQ�7KH�/LVW��LW
V�SRVVLEOH�
RXU�LQYLWDWLRQ�(�PDLO�GLG�QRW�UHDFK�\RX��RU�WKDW�ZH�GLG�QRW�KDYH�DQ�(�PDLO�
DGGUHVV�IRU�\RX�DW�WKH�WLPH�ZH�LVVXHG�RXU�LQLWLDO�LQYLWDWLRQ���
� 1RQILFWLRQ���:H�DUH�ORRNLQJ�IRU�ZHOO�ZULWWHQ�QRQILFWLRQ�RI�LQWHUHVW�WR�
UHDGHUV�RI�VFLHQFH�ILFWLRQ�DQG�IDQWDV\���
� *HQHUDO��3D\V����ZRUG��RQ�SXEOLFDWLRQ��IRU�ILUVW�ZRUOG�VHULDO�ULJKWV��>(�
PDLO��HGLWRUV#DHRQPDJD]LQH�FRP��KWWS���ZZZ�DHRQPDJD]LQH�FRP@��
�
'DUN�'LVFRYHULHV�²�����:RRGVLGH�'U���/RQJYLHZ�:$�������(GLWRU��-DPHV�
5��%HDFK��
� )LFWLRQ���6WRULHV�LQ�WKH�KRUURU�GDUN�IDQWDV\�DQG�GDUN�P\VWHU\�YHLQV��QR�
VWUDLJKW�VFLHQFH�ILFWLRQ�RU�P\VWHU\�DQG�QR�VZRUG�DQG�VRUFHU\���/RRNLQJ�IRU�
RULJLQDO�LGHDV�DQG�QHZ�WZLVWV�RQ�ROG�FRQYHQWLRQV��HVSHFLDOO\�VWRULHV�WKDW�
H[DPLQH�WKH�GDUNHU�VLGH�RI�WKH�KXPDQ�FRQGLWLRQ��/RRNLQJ�IRU�QHZ�ZULWHUV�
DV�ZHOO�DV�HVWDEOLVKHG�RQHV���7R������ZRUGV��SD\V������QHZ�VWRU\������
FRSLHV�������UHSULQW������FRSLHV��RQ�DFFHSWDQFH��4XHU\�IRU�ORQJHU���,
P�
SUHWW\�SLFN\�RQ�WKH�UHSULQWV�²�,
P�XVXDOO\�ORRNLQJ�IRU�UDUHU�RQHV�WKDW�
ZHUHQ
W�ZLGHO\�VHHQ�DQG�DUH�D�OLWWOH�ROGHU��'HILQLWHO\�QRW�RQHV�VWLOO�LQ�SULQW���
� 6LPXOWDQHRXV�VXEPLVVLRQV�RND\�²��MXVW�OHW�XV�NQRZ�DERXW�LW���6HQG�
RQO\�RQH�VWRU\�WLPH���3OHDVH�ZDLW�WR�VHQG�DQRWKHU�VWRU\�XQWLO�\RXU�FXUUHQW�
RQH�KDV�EHHQ�UHVSRQGHG�WR�DV�ZH�JHW�D�KXJH�DPRXQW�RI�VXEV�DW�WKLV�SRLQW���
57�²�DERXW���PRQWKV��
� ,QWHUYLHZV�1RQILFWLRQ���/RRNLQJ�IRU�LQWHUYLHZV�ZLWK�HVWDEOLVKHG�DQG�
QHZHU�ZULWHUV�ZLWK�DW�OHDVW�D�ERRN�RU�WZR�DQG�RU�D�QXPEHU�RI�VKRUW�VWRULHV�
SXEOLVKHG�LQ�WKH�+')�ILHOG��$OVR�ORRNLQJ�IRU�QRQILFWLRQ�DUWLFOHV�RQ�ZULWLQJ��
SXEOLVKLQJ��FROOHFWLQJ�KRUURU�E\�QHZ�DQG�HVWDEOLVKHG�ZULWHUV���7R������
ZRUGV��SD\V���������FRSLHV��RQ�DFFHSWDQFH��4XHU\�IRU�ORQJHU���$XWKRUV�
LQWHUHVWHG�LQ�EHLQJ�LQWHUYLHZHG�E\�XV�ZLOO�UHFHLYH�HLWKHU�DQ�DG�IRU�
SDUWLFLSDWLRQ�SOXV�RQH�FRS\�RU�IRXU�FRQWULEXWRUV�FRSLHV�LQVWHDG���
6LPXOWDQHRXV�VXEPLVVLRQV�RND\��VHQG�RQO\�RQH�VXE�WLPH��
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� 5HYLHZV���/RRNLQJ�IRU�ERRN�UHYLHZV�LQ�WKH�VDPH�+')�YHLQ�IURP�ZHOO�
NQRZQ�WR�QHZHU�DXWKRUV��$QWKRORJLHV�DOVR�RND\���7R�����ZRUGV��SD\V������
��FRS\��RQ�DFFHSWDQFH��4XHU\�IRU�ORQJHU��6HH�)LFWLRQ�IRU�LQIR�RQ�
VLPXOWDQHRXV�DQG�PXOWLSOH�VXEV��
� $UWZRUN���/RRNLQJ�IRU�RULJLQDO�DUW�LQ�WKH�VDPH�VW\OH�DV�DERYH���3D\V����
�LQWHULRU�DUW��������FRYHU�SLHFH������FRS\��RQ�DFFHSWDQFH��6LPXOWDQHRXV�VXEV�
2.���:LOO�ORRN�DW�PXOWLSOH�DUW�VXEV��EXW�SOHDVH�TXHU\�ILUVW�EHIRUH�VHQGLQJ�WR�
PDNH�VXUH�LW
V�RND\��5LJKWV�UHYHUW�WR�DUWLVW�XSRQ�SXEOLFDWLRQ���
� 6XEPLVVLRQV��6QDLO�PDLO�RU�(�PDLO�VXEV�>WR�(�PDLO�DGGUHVV�EHORZ@�RN��
�,QFOXGH�LQ�ERG\�RI�(�PDLO�RU�DV��57)�DWWDFKPHQW��3OHDVH�LQFOXGH�\RXU�(�
PDLO�DQG�DGGUHVV�RQ�WKH�DWWDFKPHQW�RU�LQ�WKH�ERG\�RI�DQ�(�PDLO���
� >(�PDLO�DGGUHVV��GDUNGLVFRYHULHV#PVQ�FRP��
KWWS���ZZZ�GDUNGLVFRYHULHV�FRP@��
�
-LP�%DHQ·V�8QLYHUVH�²�6HH�:HE�VLWH��(GLWRU��(ULF�)OLQW���-LP�%DHQ
V�8QLYHUVH�LV�D�
SURIHVVLRQDO�VFLHQFH�ILFWLRQ�PDJD]LQH�ZKLFK�ZLOO�EH�SXEOLVKHG�RQOLQH�
ELPRQWKO\�EHJLQQLQJ�LQ�-XQH�RI��������
� �:H�ORRN�IRU�VFLHQFH�ILFWLRQ�DQG�IDQWDV\�VWRULHV�ZLWK�D�VROLG�SORW�DQG�
JRRG�FKDUDFWHU�GHYHORSPHQW��DLPHG�DW�WKH�SRSXODU�PDUNHW��:H�DOVR�SXEOLVK�
VFLHQFH�IDFW�DUWLFOHV�RI�YDULRXV�VRUWV��:H�GR�QRW�SXEOLVK�SRHWU\�RU�ERRN�
UHYLHZV���
� )RUPDW���$OO�VXEPLVVLRQV�DUH�HOHFWURQLF��3OHDVH�VXEPLW�D�FRYHU�OHWWHU�
ZLWK�\RXU�VWRU\��6LPSO\�WHOO�XV�ZKDW�RWKHU�VWRULHV�\RX
YH�KDG�SXEOLVKHG�DQG�
\RXU�FRQWDFW�LQIRUPDWLRQ��6WRULHV�VKRXOG�EH�FRPSRVHG�LQ�&RXULHU�1HZ�VL]H�
���IRQW�DQG�VDYHG�DV�DQ��57)��<RXU�PDQXVFULSW�VKRXOG�IROORZ�VWDQGDUGL]HG�
IRUPDW��7KH�H[DFW�IRUPDW�\RX�XVH�LV�QRW�FULWLFDO��VR�ORQJ�DV�LW�UHPDLQV�
FRQVLVWHQW�WKURXJKRXW�WKH�VWRU\��3OHDVH�LQFOXGH�\RXU�FRQWDFW�LQIRUPDWLRQ�DW�
WKH�WRS�RI�WKH�PDQXVFULSW�DV�ZHOO�DV�LQ�\RXU�FRYHU�OHWWHU���
� �$W�OHDVW�WZR�VORWV�LQ�HDFK�LVVXH�ZLOO�EH�UHVHUYHG�WR�LQWURGXFH�QHZ�
ZULWHUV��6XEPLVVLRQV�ZDQWLQJ�FRQVLGHUDWLRQ�IRU�WKH�¶,QWURGXFLQJ·�QHZ�
ZULWHUV�VORW�LQ�HDFK�LVVXH�PXVW�EH�VXEPLWWHG�YLD�WKH�8QLYHUVH�6OXVK�
FRQIHUHQFH�RQ�%DHQ
V�%DU��7KHUH�DUH�QR�H[FHSWLRQV���
� �1HZ�ZULWHUV�PD\�VXEPLW�GLUHFWO\�WR�WKH�¶UHJXODU·�VOXVK�SLOH�DW�>(�PDLO�
DGGUHVV�EHORZ@��LI�WKH\�FKRRVH��+RZHYHU��WKRVH�VWRULHV�ZLOO�QRW�EH�
FRQVLGHUHG�IRU�WKH�¶,QWURGXFLQJ·�VORW�DQG�DUH�FRPSHWLQJ�DJDLQVW�HYHU\WKLQJ�
HOVH�LQ�VOXVK��:H�UHFRPPHQG�WKDW�QHZ�ZULWHUV�VXEPLW�WKHLU�VWRULHV�WKURXJK�
WKH�%DHQ
V�8QLYHUVH�6OXVK�FRQIHUHQFH�LQ�%DHQ
V�%DU��<RX�FDQ�UHDFK�WKDW�
FRQIHUHQFH�E\�JRLQJ�WR�KWWS���ZZZ�EDHQ�FRP��WKHQ�VHOHFWLQJ�¶%DHQ
V�%DU·�
IURP�WKH�PHQX�DW�WKH�WRS��<RX�ZLOO�QHHG�WR�ILOO�RXW�D�YHU\�VKRUW�UHJLVWUDWLRQ�
IRUP�WKH�ILUVW�WLPH�\RX�JR�WKHUH��2QFH�LQWR�WKH�%DU��VHOHFW�WKH�FRQIHUHQFHV�
WLWOHG�¶%DHQ·V�8QLYHUVH�)DFWV�·�¶%DHQ
V�8QLYHUVH�6OXVK�·�RU�¶%DHQ·V�8QLYHUVH�
6OXVK�&RPPHQWV�·�7KH�ILUVW�FRQIHUHQFH�LV�IRU�JHQHUDO�GLVFXVVLRQ�DERXW�WKH��

���
�
PDJD]LQH��7KH�¶%DHQ
V�8QLYHUVH�6OXVK·�FRQIHUHQFH�LV�ZKHUH�\RX�VKRXOG�
SRVW�\RXU�VWRU\���2U�SRUWLRQ�RI�D�VWRU\�²�VRPH�ZULWHUV�SXW�XS�WKHLU�VWRU\�
ZKLOH�WKH\
UH�VWLOO�ZULWLQJ�LW��7KDW
V�ILQH��LI�\RX�FKRRVH�WR�GR�VR���+DYLQJ�
SRVWHG�\RXU�VWRU\��WKHQ�SOHDVH�SXW�XS�D�VKRUW�DQQRXQFHPHQW�WKDW�\RX
YH�
GRQH�VR�LQ�¶%DHQ
V�8QLYHUVH�6OXVK�&RPPHQWV�·�$OO�GLVFXVVLRQ�RI�WKH�VWRULHV�
VKRXOG�WDNH�SODFH�LQ�WKDW�FRQIHUHQFH���
� �7KH�HGLWRULDO�VWDII�RI�WKH�PDJD]LQH�SDUWLFLSDWHV�LQ�DQG�PRQLWRUV�WKH�
GLVFXVVLRQ��7KRVH�ZKLFK�WKH\�FRQVLGHU�WKH�EHVW�VWRULHV�DUH�WKHQ�VHQW�WR�WKH�
HGLWRU�IRU�D�ILQDO�GHFLVLRQ���
� 3D\PHQW�UDWHV���,I�ZH�FRPPLVVLRQ�D�VWRU\�IURP�\RX��RXU�SD\�UDWHV�DUH�
DV�IROORZV���
� 7R������ZRUGV��SD\V�����ZRUG���WR�������������²�������ZRUGV��
����ZRUG������²�������������²�������ZRUGV������ZRUG�������²�������
������²�������ZRUGV�����ZRUG�������²��������$Q\WKLQJ�ORQJHU�WKDQ�WKDW��
ZH
OO�SD\����ZRUG���
� �$W�WKH�PRPHQW��ZH�DUH�RQO\�FRPPLVVLRQLQJ�VWRULHV�IURP�DXWKRUV�
ZKR�HLWKHU�KDYH�D�YHU\�ZHOO�HVWDEOLVKHG�WUDFN�UHFRUG�RU�ZLWK�ZKRP�ZH�KDYH�
H[SHULHQFH��FDWHJRULHV�ZKLFK�RIWHQ�RYHUODS��2XU�UDWHV�DUH�ORZHU�IRU�VWRULHV�
WKDW�ZH�EX\�IURP�XQVROLFLWHG�PDQXVFULSWV��ZKHWKHU�VXEPLWWHG�WKURXJK�WKH�
VXEPLVVLRQV�DGGUHVV�RU�WKH�%86�FRQIHUHQFH�LQ�%DHQ·V�:HE�VLWH��6WRULHV�
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� ´�KWWS���ZZZ�VIZULWHU�FRP�DXWRJUDS�KWP�
� ´,
YH�JRW�DQ�H%D\�VWRUH��DQG�,�WDNH�3D\3DO��
� ´:5,7,1*�:25.6+236�
� ´,
OO�EH�:ULWHU�LQ�5HVLGHQFH�DW�2G\VVH\��D�VL[�ZHHN�ORQJ�VFLHQFH�
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� ´7KH�FRVW�RI�WKH�'9'�VHW�RI�VHDVRQ�RQH�LV��������86�RU���������
&DQDGLDQ���7KDW
V���������ZLWK�*76�367�LI�\RX�OLYH�LQ�%&����KRZHYHU�LW�
EUHDNV�GRZQ�WR���������ZLWK�*67�367��DQ�HSLVRGH��WKHQ�\RX�KDYH�WKH�WRQ�
RI�'9'�H[WUDV�WR�JR�D�ORQJ�ZLWK��7KDW�WR�PH�>LV@�D�JUHDW�GHDO�DQG�VLQFH�>,·OO@��
OLNHO\�UHWXUQ�WR�ZRUN�LQ�WKH�HDUO\�1HZ�<HDU�,�FDQ�DIIRUG�LW��6R�VDYH�RXU�
SHQQLHV�µ�
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7+,6�,6�580285�&21752/�
� ´·%%&�$PHULFD·�LV�H[SHFWLQJ�WR�PDNH�DQ�RIILFLDO�DQQRXQFHPHQW�
VRPHWLPH�LQ�WKH�QH[W�IHZ�ZHHNV��WKDW�LW
V�SLFNLQJ�ERWK�WKH�FODVVLF�'RFWRU�
:KR�VHULHV��1RWH��7KH�HSLVRGHV�PDGH�EHWZHHQ������DQG�������DQG�WKH�QHZ�
VHULHV�RI�WKH�VKRZ�IRU�EURDGFDVW�LQ�WKH�86��7KLV�LV�DIWHU�UHVHDUFK�UHYHDOHG�
WKDW�WKH�VHULHV�VWLOO�KDV�D�JRRG�IROORZLQJ�LQ�WKH�VWDWHV�DQG�WKH�UHDVRQ�LW�IHOO�
RXW�RI�IODYRU�>VLF@�ZLWK�3%6�VWDWLRQV�ZDV�WKH�ULVLQJ�FRVW�DQG�WKH�IDFW�WKHUH�
ZDV�QR�QHZ�HSLVRGHV�RI�RYHU����\HDUV��1RWH��([FHSW�IRU�WKH������)2;�79�
0RYLH�ZLWK�WKH�3HUWZHH�ORJR���
� ´,W·V�OLNHO\�WKH�'RFWRU�:KR�ZLOO�VWDUWLQJ�DLULQJ�RQ�WKH�FDEOH�VWDWLRQ�VRRQ�
DIWHU�WKH��%%&�:RUOG�86���D����KRXU�QHZV�VWDWLRQ�UDQ�E\�WKH�%%&�DQG�LQ�
VRPH�SDUW�E\�3%6���KLWV�WKH�DLU�0DW��VW��������,W·V�XQFOHDU�ZKDW�FODVVLF�
HSLVRGHV�ZLOO�DLU�ILUVW��UXPRXUV�VD\�LW
V�WKH�7RP�%DNHUV���RU�ZKDW�WLPH�LW�ZLOO�
DLU��5XPRXUV�VD\�0RQGD\�)ULGD\�DW������30�(DVWHUQ�DQG�3DFLILF�IRU�WKH�
&ODVVLF�HSLVRGHV�ZLWK�WKH�VHULHV�DLULQJ�DW�VDPH�WLPH�RQ�6DWXUGD\��ZLWK�WKH�
JRRG�'RFWRU�WDNLQJ�6XQGD\V�RII��KRZHYHU�WKHUH�LV�QRZ�ZRUG�JHWWLQJ�WKH�
QHW�WKDW��%%&�:RUOG�1HZV��FRXOG�UHPDLQ�RQ�WKH�VWDWLRQ�IRU�D�WLPH�XQWLO�
�%%&�:RUOG�86��EXLOGV�XS�DQ�DXGLHQFHV��µ�
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�
$%287�´7+(�,6/$1'µ�
� ´«�ZH
YH�JRW�D�FRXSOH�RI�ELWV�RI�8QLYHUVDO�UHODWHG�QHZV��)LUVW��D�
IROORZ�XS�RQ�WKDW�SUREOHP�ZLWK�WKH�&DQDGLDQ�UHOHDVH�RI�7KH�,VODQG�PLVVLQJ�
LWV�(QJOLVK�'ROE\�'LJLWDO�����WUDFN��+HUH
V�WKH�PHVVDJH�WKDW�&DQDGLDQ�
FXVWRPHUV�KDYH�EHHQ�UHFHLYLQJ�YLD�H�PDLO�XSRQ�UHJLVWHULQJ�WKHLU�FRPSODLQWV�
DERXW�WKH�GLVF�ZLWK�WKH�VWXGLR��
� ´·����:H�DUH�DZDUH�RI�WKH�FXUUHQW�LVVXH�ZLWK�7KH�,VODQG�'9'��DQG�DUH�
RIIHULQJ�UHSODFHPHQWV��,I�\RX�ZLVK�WR�UHFHLYH�D�UHSODFHPHQW�SOHDVH�SURYLGH�
\RXU�IXOO�QDPH�DQG�PDLOLQJ�DGGUHVV�DQG�D�SUHSDLG�HQYHORSH�ZLOO�EH�VHQW�WR�
\RX�$6$3��3OHDVH�XVH�WKLV�SUHSDLG�HQYHORSH�WR�UHWXUQ�RQO\�WKH�GLVF��QRW�
SDFNDJLQJ���5HSODFHPHQW�GLVFV�DUH�VFKHGXOHG�WR�EH�DYDLODEOH�LQ�ODWH�
)HEUXDU\�0DUFK�������DW�ZKLFK�WLPH�ZH�ZLOO�EH�VHQGLQJ�\RX�\RXU��
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UHSODFHPHQW�FRS\��+RZHYHU��LI�GLVFV�DUH�DYDLODEOH�VRRQHU�ZH�ZLOO�EH�VXUH�WR�
DGYLVH�\RX��:H�DSSUHFLDWH�\RXU�SDWURQDJH�DQG�KRSH�WKDW�\RX�ZLOO�FRQWLQXH�
WR�HQMR\�WKLV�DQG�RWKHU�8QLYHUVDO�UHOHDVHV��
� ·.LQGHVW�UHJDUGV��&XVWRPHU�6HUYLFH�
� ·8QLYHUVDO�6WXGLRV�$OOLDQFH�$WODQWLV�9LGHR·�
� ´&DQDGLDQ�UHDGHUV�FDQ�XVH�WKLV�FXVWRPHU�VHUYLFH�H�PDLO�DGGUHVV�WR�
FRQWDFW�WKH�VWXGLR�DQG�DUUDQJH�\RXU�H[FKDQJH��
XQLYHUVDOFDQDGDKRPHYLGHR#QEFXQL�FRP�

IURP�8QLYHUVDO�6WXGLRV�YLD�'HQQLV�.ULVWRV�
YLD�*UHJ�6ODGH��-DQ����������
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�%%\\ZZRRUUGGV�V�DDQQG�G�++LLVVVVLLQQJJVV��
�´0HGLD�)LOHµ��
5D\�6HUHGLQ��
�
� 7KLV�PRQWK�D�JRRG�SDUW�RI�´0HGLD�)LOHµ�FRPHV�IURP�3RZHOO�5LYHU�DQG�
WKH�KRPH�RI�&RVPLF�5D\
V�PRP��
� 3LORW�VHDVRQ�LV�LQ�IXOO�VZLQJ�LQ�DOO�WKH�PDMRU�SURGXFWLRQ�FHQWUHV�RI�
1RUWK�$PHULFD��LQFOXGLQJ�9DQFRXYHU��7ZR�UXPRXUHG�VFLHQFH�ILFWLRQ�
VKRZV�JRLQJ�LQWR�SURGXFWLRQ�DUH�QHZ�SLORWV�RI�ROG�IDYRXULWHV��7KH�7LPH�
7XQQHO�DQG�/RVW�LQ�6SDFH��7KH\�VWDQG�D�EHWWHU�FKDQFH�RI�EHLQJ�SLFNHG�XS�WKLV�
WLPH�EHFDXVH�ERWK�RI�WKHP�KDYH�EHHQ�RUGHUHG�E\�WKH�6FL�)L�&KDQQHO��
� ,Q�PRYLH�QHZV��SURGXFWLRQ�VWDUWV�QH[W�ZHHN��WKH���WK��RQ�WKH�VHFRQG�
;�)LOHV�PRYLH��ZLWK�DERXW�����RI�WKH�SURGXFWLRQ�EHLQJ�GRQH�KHUH�LQ�WKH�
/RZHU�0DLQODQG��-XVW�'DYLG�'XFKRYQ\
V�OXFN�WR�WXUQ�XS�LQ�9DQFRXYHU�
GXULQJ�WKH�UDLQLHVW�SHULRG�VLQFH�������
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� $OVR�FRPLQJ�XS�ODWHU�WKLV�\HDU�LV�)DQWDVWLF�)RXU���ZKLFK�SURGXFHUV�
SURPLVH�ZLOO�EH�D�ORW�EHWWHU�WKDQ�)DQWDVWLF�)RXU��ZLWK�PRUH�WLPH�WR�EXLOG�WKH�
WHQVLRQ�XS�EHWZHHQ�WKH�HYLOGRHUV��QRW�FRQILUPHG��EXW�UXPRXUHG�WR�EH�WKH�
0ROHPDQ��DQG�WKH�)RXU��
� 7KHUH�PD\�EH�VRPH�EDG�QHZV�LI�WKH�SURYLQFLDO�JRYHUQPHQW�JHWV�LWV�
ZD\��,W�FRXOG�EH�FXWWLQJ�WKH�WD[�ZULWH�RII�FRQVLGHUDEO\�WR�WKH�ILOP�LQGXVWU\��
MXVW�DV�LW�ZDV�DERXW�WR�JHW�EDFN�RQ�LWV�IHHW��+RSHIXOO\�WKH�SURYLQFLDO�
JRYHUQPHQW��UHDOLVLQJ�WKDW�WKLV�\HDU�WKH\
UH�JRLQJ�WR�PDNH�VHYHUDO�ELOOLRQ�
GROODUV�LQ�WD[HV�IURP�WKH�ERRPLQJ�PLQLQJ�DQG�HQHUJ\�LQGXVWULHV�LQ�%ULWLVK�
&ROXPELD��ZLOO�UHFRQVLGHU�WKHLU�DFWLRQV��
� -RVV�:KHGRQ�LV�TXLWH�LPSUHVVHG�E\�WKH�'9'�VDOHV�RI�WKH�6HUHQLW\�
PRYLH�DQG�PD\�EH�HQFRXUDJHG�WR�GR�D�GLUHFW�WR�'9'�VHTXHO��7KH�RWKHU�
SRVVLELOLW\�LV�WKDW�WKH�VHTXHO�FRXOG�EH�GRQH�DV�DQLPH��DV�WKH�OLYH�DFWLRQ�
VHULHV�GLG�D�ORW�EHWWHU�LQ�WKH�UDWLQJV�LQ�-DSDQ�WKDQ�LW�GLG�LQ�1RUWK�$PHULFD��
� +HUH�ZH�JR�ZLWK�P\�UDQW��,
P�NLQG�RI�XSVHW�ZLWK�WKH�)&&�LQ�WKH�
8QLWHG�6WDWHV��ZKLFK�DV�RI�-DQXDU\��VW��������DOORZV�LQGLYLGXDO�79�VWDWLRQV�
WR�UHSODFH�UHJXODU�SURJUDPPLQJ�ZLWK�FKDULWDEOH�SURJUDPPLQJ��7KLV�PHDQV�
LI�D�QHWZRUN�LV�VKRZLQJ�WKH�VHFRQG�HSLVRGH�RI�D�VFLHQFH�ILFWLRQ�VKRZ�WKDW�
JRW�ORZ�UDWLQJV�LQ�WKH�ILUVW�EURDGFDVW��D�VWDWLRQ�KDV�DOO�WKH�ULJKWV�WR�UHSODFH�LW�
ZLWK�D�FKDULWDEOH�SURJUDP�WKDW��WHFKQLFDOO\��WKURXJK�WD[�ZULWH�RIIV�DQG�WKH�
OLNH��ZLOO�EULQJ�LQ�VOLJKWO\�PRUH�UHYHQXH�IRU�WKH�VWDWLRQ��,�XVH�WKH�H[DPSOH�RI��
D�VFLHQFH�ILFWLRQ�SURJUDP�EHFDXVH�VFLHQFH�ILFWLRQ�LV�JHQHUDOO\�WKH�PRVW�
H[SHQVLYH�DQG�KDV�WKH�VPDOOHVW�DXGLHQFH�FRPSDUHG�WR�RWKHU�W\SHV�RI�79�
SURJUDPV��0HDQLQJ�WKDW�LQ�WKH�QH[W�IHZ�\HDUV��LW�ZLOO�EH�VOLJKWO\�KDUGHU�IRU�
VFLHQFH�ILFWLRQ�SURJUDPV�WR�VXFFHHG�RQ�QHWZRUN�WHOHYLVLRQ��6R�SOHDVH�NHHS�
\RXU�FDEOH�FRQQHFWHG��
� 1RWH��7KH�&57&�LV�FRQVLGHULQJ�GRLQJ�WKH�VDPH�XS�KHUH�LQ�&DQDGD��$V�
PDQ\�RI�XV�FDQ�UHPHPEHU��WKH�&57&�DOORZHG�FKDULWDEOH�SURJUDPPLQJ�WR�
DLU�GXULQJ�SULPH�WLPH�GXULQJ�WKH�����V�WR�PLG�����V��+RZHYHU��WR�
SURPRWH�&DQDGLDQ�FRQWHQW��WKH\�VWRSSHG�VWDWLRQV�IURP�GRLQJ�WKDW�SUDFWLFH�
LQ�������&DQDGLDQ�VWDWLRQV�PD\�QRZ�GHFLGH�WR�VXEVWLWXWH�FKDULWDEOH�
EURDGFDVWV�IRU�ORZ�UDWHG�$PHULFDQ�VHULHV��
� 2YHU�WR�WKH�8.�QRZ��
� $V�ZLWK�PRVW�IDQV��,�ZDV�TXLWH�KDSS\�ZLWK�'RFWRU�:KR��&KULVWPDV�
,QYDVLRQ�WKDW�DLUHG�RQ�WKH�&%&�'HFHPEHU���WK��������7KRXJK�WKH�7HQWK�
'RFWRU�LV�RXW�RI�LW�IRU�D�JRRG�SDUW�RI�WKH�VWRU\��EXLOGLQJ�TXLWH�D�ELW�RI�
VXVSHQVH���KH�VSUDQJ�LQWR�DFWLRQ�DV�VRRQ�DV�KH�VPHOOHG�WKH�WHD���1RWH��7KLV�
LV�YHU\�%ULWLVK���+LV�EDWWOH�ZLWK�WKH�6\FRUD[�OHDGHU�ZDV�DQ�H[FHOOHQW�FURVV�RI�
WKH�-RQ�3HUWZHH�HUD�'RFWRU�DQG�D�6WDU�:DUV�-HGL�.QLJKW��,�DOVR�OLNHG�ZKHQ�
5RVH�XVHG�6KDGRZ�'HFODUDWLRQ�IURP�%DE\ORQ���WR�IRRO�WKH�6\FRUD[�LQWR�
DEDQGRQLQJ�WKHLU�SODQV�DQG�ZKHQ�WKH\�VKRZHG�KXQGUHGV�RI�SHRSOH�ZDLWLQJ�
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WR�MXPS�RII�WKH�WRS�RI�7RURQWR
V����VWRU\�7'�&HQWHU�ZLWK�WKH�&1�7RZHU�
VWDQGLQJ�LQ�WKH�EDFNJURXQG���6RUU\��QR�VKRW�RI�WKH�/LRQV
�*DWH�%ULGJH���
� 7KH�DFWLRQV�EHWZHHQ�WKH�7HQWK�'RFWRU�DQG�%ULWLVK�3ULPH�0LQLVWHU�
+DUULHW�-RQHV�DW�HQG�RI�WKH�HSLVRGH�WRRN�PH�EDFN�WR�WKH�VHULHV
�JROGHQ�DJH��
7KH�'RFWRU�NLOOHG�WKH�6\FRUD[�OHDGHU�EHFDXVH�KH�ZDV�D�GLUHFW�WKUHDW�WR�KLP��
ZKLOH�+DUULHW�-RQHV�EOHZ�XS�WKH�6\FRUD[�VKLS�IRU�UHYHQJH�IRU�WKHP�NLOOLQJ�
PHPEHUV�RI�KHU�VWDII��7KLV�LV�WKH�NLQG�RI�VWRU\WHOOLQJ�WKDW�,�OLNHG�LQ�WKH�ILUVW�
WKUHH�VHDVRQV�RI�WKH�-RQ�3HUWZHH�HUD�ZKHQ�WKH�'RFWRU�ZDV�YHU\�RIWHQ�DW�
ORJJHUKHDGV�ZLWK�%ULJDGLHU�/HWKEULGJH�6WHZDUW��,�KRSH�WKDW�WKH\�ZLOO�NHHS�
XS�WKLV�IULFWLRQ�LQ�WKH�XSFRPLQJ�VHDVRQV��$OVR�VLQFH�����RI�WKH�ZRUOG
V�
SRSXODWLRQ�ZHUH�LQYROYHG�LQ�WKH�&KULVWPDV�,QYDVLRQ�WKH\�FDQ�QR�ORQJHU�
NHHS�81,7�D�VHFUHW�DQG�IURP�QRZ�RQ�WKH�,QWHOOLJHQFH�7DVNIRUFH�ZLOO�
EHFRPH�YHU\�ZHOO�NQRZQ�RQ�'RFWRU�:KR�XQLYHUVH
V�(DUWK���1RWH��%ULJDGLHU�
ZLOO�EHFRPH�6LU�/HWKEULGJH�6WHZDUW�DQG�,�FDQ�PDNH�D�IDQ�ILOP�FDOOHG�81,7�
DW�9&RQ������
� $V�IRU�WKH�NLOOHU�)DWKHU�&KULVWPDV�DQG�&KULVWPDV�WUHH�,�UHDOO\�GRQ
W�IHHO�
ZH
YH�VHHQ�WKDW�ODVW�RI�WKHLU�NLQG�WKLV�VHDVRQ��7KH�'RFWRU�KDV�PDGH�D�ORW�RI�
HQHPLHV�RYHU�WKH�ODVW�WKRXVDQG�\HDUV��PHDQLQJ�WKDW�VRPHRQH�RU�VRPHWKLQJ�
LV�DOZD\V�RXW�WR�JHW�KLP��
� $V�IRU�WKH�DOO�LPSRUWDQW�UDWLQJV��7KH�&KULVWPDV�,QYDVLRQ�FDPH�LQ�QXPEHU�
WKUHH�LQ�WKH�%ULWLVK�RYHUQLJKWV��7KH�QXPEHU�RQH�VKRZ�IRU�WKDW�QLJKW�E\�WKH��
ZD\�ZDV�%%&�
V�RZQ�VRDS�VHULHV�(DVWHQGHUV�WKDW�ZDV�WKH�OHDG�LQ�WR�7KH�
&KULVWPDV�,QYDVLRQ��
� 6HULHV�YLHZHUV�ZLWK�%%&�'LJLWDO�DOVR�JRW�D�FKDQFH�WR�SOD\�7KH�
'RFWRU
V�FRPSDQLRQ�LQ�DQ�LQWHUDFWLYH�HSLVRGH�FDOOHG��$WWDFN�RI�WKH�
*UDVNH��MXVW�E\�SUHVVLQJ�D�UHG�EXWWRQ�RQ�WKHLU�UHFHLYHU�DIWHU�WKH�DLULQJ�RI�
7KH�&KULVWPDV�,QYDVLRQ��7KH�%%&�LWVHOI�SXW�LW�DV��WKH�FKDQFH�WR�WUDFN�GRZQ�
DQ�HYLO�DOLHQ�OLIH�IRUP�E\�IO\LQJ�WKH�7$5',6�DQG�FRPSOHWLQJ�D�VHULHV�RI�
FKDOOHQJHV�VHW�E\�WKH�'RFWRU�KLPVHOI����1RWH�WR�WKH�&%&��3OHDVH��SOHDVH��
SOHDVH�EULQJ�WKLV�WR�XV�&DQDGLDQ�VHULHV�IDQV�WR�SOD\�LW�RQ�&%&�'LJLWDO���
� $V�IRU�WKH�QHZ�VSLQ�RII�VHULHV�7RUFKZRRG��DV�,�VDLG�DERYH��ZLWK�81,7�
QRZ�RXW�LQ�WKH�RSHQ�LW�ZLOO�IDOO�RQ�WRS�VHFUHW�7RUFKZRRG�GLYLVLRQ�WR�NHHS�
WUDFN�RI�HYLO�DOLHQV�IURP�ZKHQ�WKH�'RFWRU�LV�QRW�DURXQG��,
P�VXUH�WKDW�
&DSWDLQ�-DFN��+DUULHW�-RQHV�DQG�WKHLU�WHDP�FDQ�SUHYHQW�DQ\�DOLHQV
�SODQ�IRU�
(DUWK��7KH�FRUH�RI�7RUFKZRRG�VWRULHV�VKRXOG�EH�WKDW�&DSWDLQ�-DFN�LV�VWXFN�LQ�
WKH�HDUO\���VW�&HQWXU\�DQG�KDV�WR�ZRUN�IRU�81,7�IRU�OLYLQJ��+RSHIXOO\�WKH�
'RFWRU�DQG�5RVH�FDQ�WDNH�VRPH�WLPH�RI�IURP�WKHLU�DGYHQWXUHV�LQ�WLPH�DQG�
VSDFH�WR�KHOS�WKH�7RUFKZRRG���1RWH��,�NQRZ�WKDW�'RFWRU�:KR�LV�D��IDPLO\�
VKRZ��ZKLOH�7RUFKZRRG�ZLOO�EH�D�PRUH��DGXOW�RULHQWHG��VHULHV��+RZHYHU��,�
VD\�OHW�WKHUH�EH�D�FURVV�RYHU�VWRU\��ZH�DUH�QRW�PL[LQJ�/LWWOH�+RXVH�RQ�WKH�
3UDLULH�ZLWK�6RXWK�3DUN�KHUH���
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� ,�JRW�VRPH�EDG�QHZV�IRU�SHRSOH�ZDLWLQJ�IRU�WKH�1RUWK�$PHULFDQ�
UHOHDVH�RI�WKH�'RFWRU�:KR�QHZ�VHULHV�VHDVRQ�RQH�'9'��:DUQHU�9LGHR�KDV�
GHOD\HG�WKH�UHOHDVH�LQGHILQLWHO\��7KH�UHOHDVH�GDWH�ZDV�RULJLQDOO\�)HEUXDU\�
��WK��KRZHYHU��ZLWK�D�QXPEHU�RI�KLJK�SURILOH�'9'V�EHLQJ�UHOHDVHG�WKH�
VDPH�GD\��7LPH�:DUQHU�IHOW�LW�ZRXOG�JLYH�'RFWRU�:KR�D�EHWWHU�FKDQFH�E\�
UHOHDVLQJ�LW�ODWHU�LQ�WKH�\HDU��6WD\�WXQHG�WR�0HGLD�)LOH�IRU�WKH�UHOHDVH�GDWH��
,
P�NLQG�RI�DQJU\�DW�ZKDW�WKH\
UH�GHOD\LQJ�LW�IRU��,�GRXEW�D�SHUVRQ�JRLQJ�WR�
EX\�'RFWRU�:KR�RQ�)HEUXDU\���WK�ZLOO�HYHQ�ERWKHU�WR�SLFN�XS�D�FRS\�RI�
*RQH�ZLWK�WKH�:LQG�RU�/LWWOH�+RXVH�RQ�WKH�3UDLULH��5RPDQFH�RQ�WKH�3UDLULH��'RFWRU�
:KR�IDQV�ZLOO�OLNHO\�MXVW�JR�WR�WKH�YLGHR�VWRUH�WR�SLFN�XS�'RFWRU�:KR�QHZ�
VHULHV�VHDVRQ�RQH��
�

�
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%RRN�UHYLHZV�E\�'RQQD�0F0DKRQ�
��
7KH�6HFUHWV�RI�-LQ�6KHL��$OPD�$OH[DQGHU��+DUSHU�&ROOLQV������
6LQJHU�LQ�WKH�6QRZ��/RXLVH�0DUOH\��9LNLQJ��2FW�����
7KH�*LVW�+XQWHU�	�2WKHU�6WRULHV��0DWWKHZ�+XJKHV��1LJKW�6KDGH������
3XUH��.DUHQ�.URVVLQJ��6HFRQG�6WRU\�3UHVV������
6WHDOLQJ�0DJLF��7DQ\D�+XII��(GJH������
�
7KH�6HFUHWV�RI�-LQ�6KHL��$OPD�$OH[DQGHU��+DUSHU�&ROOLQV������
��
� $OWKRXJK�7KH�6HFUHWV�RI�-LQ�6KHL�LV�D�)DQWDV\�QRYHO�ZLWK�D�ILFWLRQDOL]HG�
PHGLHYDO�VHWWLQJ��\RX�ZRQ
W�ILQG�LW�RQ�WKH�6)�)�VKHOYHV�EHFDXVH�LW
V�EHLQJ�
PDUNHWHG�DV�PDLQVWUHDP��FKLFN�OLW���)RU�WKLV�UHDVRQ��PDQ\�JHQUH�UHDGHUV�
PD\�PLVV�WKH�ERRN��ZKLFK�ZRXOG�EH�D�VKDPH��
� :LWK�VR�PDQ\�)DQWDV\�QRYHOV�XVLQJ�(XURSHDQ�GHULYHG�VHWWLQJV�DQG�
P\WKRORJ\��DQFLHQW�&KLQD�PDNHV�D�UHIUHVKLQJ�FKDQJH��$OH[DQGHU
V�
ODQGVFDSH�LV�WDQWDOL]LQJO\�H[RWLF�DQG�\HW�IDPLOLDU�HQRXJK�WR�IHHO�YHU\�UHDO��
DQG�VKH�XVHV�PDJLF�VSDULQJO\��LQ�ZD\V�DSSURSULDWH�WR�KHU�VRFLHW\��7KLV�DQG�
WKH�LQWULFDWH�GHWDLO�VKH
V�SXW�LQWR�KHU�EDFNGURS�PDNHV�7KH�6HFUHWV�RI�-LQ�6KHL�
IHHO�YHU\�PXFK�OLNH�KLVWRULFDO�ILFWLRQ��
� $W�WKH�FRUH�RI�WKH�VWRU\�LV�WKH�FRQFHSW�RI�MLQ�VKHL�²�D�VSHFLDO�RDWK�RI�
OLIHORQJ�IULHQGVKLS�DQG�VLVWHUKRRG�VZRUQ�EHWZHHQ�ZRPHQ��7KH�ZRPHQ�DOVR�
VKDUH�WKHLU�RZQ�VHFUHW�ZULWWHQ�ODQJXDJH��-LQ�DVKX��ZKLFK�LV�WDXJKW�DQG�XVHG�
E\�ZRPHQ�LQ�DOO�ZDONV�RI�OLIH��7KHVH�ERQGV�FUHDWH�YLWDO�OLQNV�EHWZHHQ�
ZRPHQ�ZKR�OLYH�LQ�DQ�RWKHUZLVH�VWUDWLILHG�DQG�ULJLGO\�FRQWUROOHG�VRFLHW\�
ZKHUH�ZRPHQ�ZLHOG�OLWWOH�GLUHFW�SRZHU��
� 7KH�QRYHO�FHQWUHV�DURXQG�7DL��GDXJKWHU�RI�RQH�RI�WKH�,PSHULDO�&RXUW
V�
VHDPVWUHVVHV��ZKR�H[FKDQJHV�D�MLQ�VKHL�YRZ�ZLWK�3ULQFHVV�$QWLDQ��:KHQ�DQ�
HDUWKTXDNH�GHVWUR\V�WKH�6XPPHU�3DODFH��$QWLDQ
V�G\LQJ�ZLVK�LV�IRU�7DL�WR�
WDNH�FDUH�RI�KHU�GLIILFXOW�DQG�XQSRSXODU�\RXQJHU�VLVWHU��/LXGDQ�ZKR�LV�QRZ�
VXFFHVVRU�WR�WKH�WKURQH��7DL�ODWHU�VZHDUV�MLQ�VKHL�ZLWK�/LXGDQ��GUDZLQJ�
WRJHWKHU�D�JURXS�RI�\RXQJ�ZRPHQ�LQ�D�ZHE�RI�MLQ�VKHL�ERQGV�WKDW�ZLOO�
LQIOXHQFH�WKHLU�OLYHV�DQG�WKH�IXWXUH�RI�WKH�(PSLUH��
� 7KH�MLQ�VKHL�VLVWHUV�UDQJH�LQ�UDQN�IURP�.KDLOLQ��GDXJKWHU�RI�WKH�&RXUW�
&KURQLFOHU��ZKR�GUHDGV�EHLQJ�PDUULHG�DQG�GUDZQ�LQWR�IRUPDO�&RXUW�OLIH�
EHFDXVH�VKH�ZLOO�QR�ORQJHU�EH�IUHH�WR�SXUVXH�KHU�VWXGLHV��WR�;DIRUQ��D�
IRXQGOLQJ�UDLVHG�E\�WKH�3DODFH�*XDUG��ZKR�LV�GULYHQ�WR�EH�WKH�\RXQJHVW�DQG�
EHVW�LQGXFWHH�LQWR�WKH�,PSHULDO�&RUSV��2WKHUV�LQFOXGH�4LDDQ��GDXJKWHU�RI�D�
*XDUG�FDSWDLQ��1KLD��D�SRRU�JLUO�ZLWK�D�ZLWKHUHG�OHJ�ZKRVH�XQXVXDO�
ZLVGRP�DQG�GHYRWLRQ�EHJLQ�WR�GUDZ�DWWHQWLRQ�DW�7HPSOH��DQG�<XHW��DQ�
DSSUHQWLFH�KHDOHU��

���
�
� (LJKW�SURWDJRQLVWV��SOXV�DOO�WKHLU�DVVRFLDWHG�VHFRQGDU\�FKDUDFWHUV��LV�
PDQ\��DQG�HYHQ�WKRXJK�WKH\�DUH�DOO�ZHOO�GUDZQ�DQG�GLVWLQFWLYH�SHRSOH��,�
IRXQG�P\VHOI�ORVLQJ�WUDFN�IURP�WLPH�WR�WLPH��$OVR��WKH�DXWKRU�DSSHDUV�WR�
VHW�RXW�ZLWKRXW�D�FOHDU�GLUHFWLRQ�DQG�IORXQGHU�DURXQG�IRU�D�ORQJ�WLPH�LQ�
VHDUFK�RI�D�SORW��(YHQWXDOO\�WKH�VWRU\�JHOV�DURXQG�DQ�HYLO�DOFKHPLVW�DQG�KLV�
DWWHPSWV�WR�PDQLSXODWH�WKH�(PSLUH��EXW�LW�GRHV�IHHO�D�OLWWOH�SHUIXQFWRU\��DV�
LI�DGGHG�DV�DQ�DIWHUWKRXJKW��
� 1RQHWKHOHVV��WKLV�LV�DQ�DEVRUELQJ�DQG�IDVFLQDWLQJ�UHDG��ZHOO�ZULWWHQ��
DWPRVSKHULF�DQG�ZLWK�PRPHQWV�RI�ZUHQFKLQJ�LQWHQVLW\��,W
V�DOVR�D�QRYHO��
WKDW�EHFDXVH�RI�LWV�FRPSOH[LW\�DQG�ODUJH�FDVW��ZLOO�SUREDEO\�PHULW�VHYHUDO�
HQMR\DEOH�UH�UHDGV��$QG�,�KRSH�WKDW�JX\V�DUHQ
W�VFDUHG�RII�E\�WKH�IORZHUV�RQ�
WKH�FRYHU�EHFDXVH�WKLV�LV�QR�VDSS\�URPDQFH�²�LW
V�D�FRPSHOOLQJ�WDOH�RI�
3DODFH�LQWULJXH�DQG�D�UXWKOHVV�TXHVW�IRU�LPPRUWDOLW\��
�
6LQJHU�LQ�WKH�6QRZ��/RXLVH�0DUOH\��9LNLQJ��2FW�����
��
� 6LQJHU�LQ�WKH�6QRZ�LV�WKH�ILUVW�\RXQJ�DGXOW�QRYHO�E\�6HDWWOH�ZULWHU�/RXLVH�
0DUOH\��,Q�LW��0DUOH\�KDV�UHWXUQHG�WR�WKH�ZRUOG�VKH�FUHDWHG�IRU�KHU�ILUVW�
WKUHH�QRYHOV��6LQJ�7KH�/LJKW��6LQJ�7KH�:DUPWK�DQG�5HFHLYH�7KH�*LIW���
� 0DUOH\
V�FDUHHU�DV�D�VLQJHU�ZDV�WKH�LQVSLUDWLRQ�IRU�1HY\D��DQ�LFH�SODQHW�
ZKHUH�HQHUJ\�LV�FUHDWHG�SV\FKLFDOO\�WKURXJK�PXVLF��3HRSOH�ZLWK�WKH��*LIW��
DUH�WUDLQHG�DV�FDQWRUV�DQG�FDQWUL[HV��WR�SURYLGH�KHDW�DQG�OLJKW�WR�VPDOO�
FRPPXQLWLHV�VFDWWHUHG�DFURVV�WKH�KRVWLOH�WHUUDLQ��6LQJHUV�WUDLQ�IRU�\HDUV�DW�
WKH�&RQVHUYDWRU\��WKHQ�DW�WKH�HQG�RI�WKHLU�WUDLQLQJ�WKH\�DUH�DVVLJQHG�WR�D�
�+RXVH��ZKHUH�WKH\�PD\�UHPDLQ�IRU�PXFK�RI�WKH�UHVW�RI�WKHLU�OLYHV��
� (POH�LV�D�JLUO�ZKR�ZDV�VHQW�WR�WKH�&RQVHUYDWRU\�DW�D�\RXQJ�DJH�WR�
VWXG\�DQG�ZDQWV�WR�PDNH�KHU�IDPLO\�SURXG��%XW�WKHUH
V�VRPHWKLQJ�ZURQJ��
$OWKRXJK�(POH�LV�FOHDUO\�*LIWHG�DQG�FDQ�VLQJ�DQG�SOD\�EHDXWLIXOO\��QR�
PDWWHU�KRZ�KDUG�VKH�WULHV�VKH�FDQ
W�JHQHUDWH�TXLUX�²�ZDUPWK�DQG�OLJKW��
� :KHQ�(POH�FDQQRW�SDVV�KHU�ILQDO�H[DPV��VKH�LV�VHQW�DORQJ�ZLWK�0UHHQ��
WKH�PRVW�SRZHUIXO�&DQWUL[�RI�KHU�JHQHUDWLRQ��WR�KHU�ILUVW�SRVWLQJ�DW�WKH�
+RXVH�RI�7DUXV��0UHHQ�LV�XQSUHFHGHQWHG�²�VKH�LV�HQWLUHO\�PXWH�DQG�
JHQHUDWHV�SVL�ZLWK�KHU�SOD\LQJ�DORQH��6KH�FDQ�VSHDN�WHOHSDWKLFDOO\�ZLWK�RWKHU�
*LIWHG��EXW�VKH�PXVW�XVH�6LJQ�WR�WDON�WR�QRUPDO�SHRSOH��DQG�KHU�
QHUYRXVQHVV�PDNHV�KHU�VHHP�DORRI�DQG�DUURJDQW��+HQFH��IULHQGO\�(POH�LV�
DQ�LGHDO�FRPSDQLRQ�DQG�LQWHUPHGLDU\��
� $W�WKH�+RXVH�RI�7DUXV�WKH�WZR�\RXQJ�ZRPHQ�PHHW�/XNH��DQ�DZNZDUG��
WRQJXH�WLHG�WHHQDJHU�ZKR�WHQGV�KUXVV��SDFN�KRUVHV��XQGHU�KLV�VWHSIDWKHU��
$[O��WKH�+RXVH�KUXVVPDVWHU��/XNH�DQG�KLV�\RXQJHU�VLVWHU��*ZLP��DUH�KHOG�
FDSWLYH�E\�ERQGV�RI�VHFUHF\�DQG�ORYH�IRU�WKHLU�PRWKHU��D�JHQWOH��ZHDN�
ZRPDQ�ZKR�ZLOO�QRW�OHDYH�KHU�KXVEDQG��KRZ�PDWWHU�KRZ�PXFK�KH�EHDWV��



���
�
KHU��/XNH��(POH�DQG�0UHHQ�DUH�DOO�GUDZQ�LQWR�WU\LQJ�WR�KHOS�*ZLP��ZKR�LV�
KLGLQJ�KHU�QHZO\�GLVFRYHUHG�*LIW�IURP�KHU�YLROHQW�VWHSIDWKHU��
� $V�ZLWK�DOO�RI�0DUOH\
V�QRYHOV��6LQJHU�LQ�WKH�6QRZ�UHYROYHV�DURXQG�
VWURQJO\�GUDZQ�FKDUDFWHUV�DQG�WKHLU�SUREOHPV��$OO�WKH�SURWDJRQLVWV�LQ�WKLV�
ERRN�DUH�FRPSHOOLQJ�DQG�UHDOLVWLF�DQG�LW
V�HDV\�WR�JHW�VZHSW�LQWR�WKHLU�
VWRULHV��$QG�0DUOH\
V�ORYH�RI�PXVLF�JLYHV�D�UHDO�GHSWK�WR�KHU�GHSLFWLRQ�RI�
WKH�FDQWUL[HV��WKHLU�WUDLQLQJ��DQG�WKH�VDFULILFHV�WKH\
UH�H[SHFWHG�WR�PDNH�IRU�
WKHLU�DUW��
� ,�DOVR�HQMR\HG�WKH�GHSLFWLRQ�RI�WKH�VXPPHU�WKDW�RQO\�FRPHV�HYHU\�IRXU�
\HDUV�ZKHQ�1HY\D
V�VHFRQG�VXQ�DSSHDUV�RYHU�WKH�KRUL]RQ��PHOWLQJ�WKH�
VQRZ�IRU�D�IHZ�EULHI�ZHHNV��
� 7UXWKIXOO\��WKH�SORW�RI�6LQJHU�LQ�WKH�6QRZ�LV�RQ�WKH�WKLQ�VLGH�DQG�WKH�
XOWLPDWH�RXWFRPH�LV�REYLRXV��EXW�WKH�LQWHQVLW\�RI�WKH�FKDUDFWHUV�DQG�WKHLU�
SHUVRQDO�SUREOHPV��DV�ZHOO�DV�WKH�WKRXJKWIXOO\�GHYHORSHG�VHWWLQJ��ODUJHO\�
PDNH�XS�IRU�WKDW��7KLV�LV�D�\RXQJ�DGXOW�ERRN�EXW�LW
V�YHU\�UHDGDEOH�IRU�DQ�
DGXOW�DXGLHQFH�DV�ZHOO��

���
7KH�*LVW�+XQWHU�	�2WKHU�6WRULHV��0DWWKHZ�+XJKHV��1LJKW�6KDGH������
�� 3HRSOH�ZKR�DUH�IDPLOLDU�ZLWK�0DWW�+XJKHV
�FOHYHU��VDUGRQLF�SURVH�KDYH�
SUREDEO\�DOUHDG\�VQDWFKHG�XS�7KH�*LVW�+XQWHU�	�2WKHU�6WRULHV��KLV�ILUVW�
FROOHFWLRQ��MXVW�SXEOLVKHG�E\�1LJKW�6KDGH�%RRNV��)RU�RWKHUV��WKLV�ZLOO�PDNH�
D�JRRG�LQWURGXFWLRQ�WR�KLV�ZRUN��
� +XJKHV�LV�EHLQJ�FRPSDUHG�WR�-DFN�9DQFH�WKHVH�GD\V��EXW�SHUVRQDOO\�,�
OLNH�+XJKHV�D�JUHDW�GHDO�PRUH��+LV�RUQDWH�WXUQV�RI�SKUDVH�DQG�GUROO��
VDUGRQLF�KXPRXU�DUH�VRPHWKLQJ�WR�EH�VDYRXUHG�DQG�UHYLVLWHG��$QG�OLNH�
+XJKHV
�QRYHOV�)RROV�(UUDQW��)RRO�0H�7ZLFH��DQG�%ODFN�%ULOOLRQ��PRVW�RI�WKH�
VWRULHV�LQ�WKLV�FROOHFWLRQ�DUH�VHW�LQ�D�ZKLPVLFDO�IDU�IXWXUH�(DUWK��
� 6L[�WDOHV�IHDWXUH�+HQJKLV�+DSWKRUQ��IRUHPRVW�IUHHODQFH�GLVFULPLQDWRU�
LQ�WKH�FLW\�RI�2ONQH\�LQ�WKH�SHQXOWLPDWH�DJH�RI�2OG�(DUWK��+DSWKRUQ��WKH�
PRVW�EULOOLDQW�FLWL]HQ�LQ�WKH�FLW\��DQG�KH�GRHV�QRW�KHVLWDWH�WR�VD\�VR��VROYHV�
SUREOHPV�WKDW�QRERG\�HOVH�FDQ�VROYH�E\��XQFRYHULQJ�IDFWV�DQG�UHODWLRQVKLSV�
VR�LQJHQLRXVO\�KLGGHQ�RU�GLVJXLVHG�DV�WR�EDIIOH�WKH�EHVW�DJHQWV�RI�WKH�
$UFKRQDWH
V�%XUHDX�RI�6FUXWLQ\���
� ,Q��0DVWHUPLQGOHVV���+DSWKRUQ�LV�ZRUNLQJ�RQ�D�SUREOHP�ZKHQ�KH�
VXGGHQO\�GLVFRYHUV�WKDW�KH�FDQ�QR�ORQJHU�WKLQN�FOHDUO\��DQG�D�JODQFH�LQ�KLV�
UHIOHFWRU�UHYHDOV�WKDW�KLV�IDFH�KDV�EHFRPH�GLVILJXUHG�DQG�FRYHUHG�LQ�ZDUWV��
+H�GLVFXVVHV�WKH�SUREOHP�ZLWK�KLV��LQWHJUDWRU���D�SRZHUIXO�$,��

� 0\�FHUHEUDO�DSSDUDWXV�ZDV�SRZHUIXO�DQG�KLJKO\�WXQHG��<HW�
QRZ�LW�ZDV�DV�LI�VRPH�JXPP\�VXEVWDQFH�KDG�EHHQ�SRXUHG�RYHU�
JHDUV�WKDW�KDG�DOZD\V�VSXQ�ZLWKRXW�IULFWLRQ��

���
�
� 6RPHWKLQJ�LV�ZURQJ���,�VDLG���0RPHQWV�DJR�,�ZDV�D�KLJKO\�
LQWHOOLJHQW�DQG�HPLQHQWO\�DWWUDFWLYH�PDQ�LQ�WKH�SULPH�RI�OLIH��1RZ�
,�DP�XJO\�DQG�GXOO���
� �,�GLVSXWH�WKH�
HPLQHQWO\�DWWUDFWLYH
��<RX�ZHUH��KRZHYHU��
SUHVHQWDEOH��1RZ��SHUVRQV�ZKR�FDPH�XSRQ�\RX�XQH[SHFWHGO\�
ZRXOG�EH�VWDUWOHG���

� $QG�ZKHQ�+DSWKRUQ�GLVFRYHUV�KLV�EDQN�DFFRXQW�KDV�EHHQ�UHGXFHG�WR�
���KHSWV�DQG����JULPOHWV��KH�KDV�QR�FKRLFH�EXW�WR�JR�IRUZDUG�DUPHG�RQO\�
ZLWK�D�IUDJPHQW�RI�KLV�XVXDO�LQWHOOHFW��WR�GLVFRYHU�DQG�VWRS�WKH�SHUSHWUDWRU��
� 7KUHH�RWKHU�VWRULHV�IHDWXUH�*XWK�%DQGDU��D�QR|QDXW��RU�H[SORUHU�RI�WKH�
�&RPPRQV��²�WKH�KXPDQ�FROOHFWLYH�XQFRQVFLRXV��7KH�ILUVW�RI�WKHVH�WDOHV��
�$�/LWWOH�/HDUQLQJ���UHFRXQWV�%DQGDU
V�DSSUHQWLFHVKLS�DW�WKH�,QVWLWXWH�IRU�
+LVWRULFDO�,QTXLU\��ZKHUH�KH�OHDUQV�WR�WUDYHO�DPRQJ�D�PXOWLWXGH�RI�
DUFKHW\SDO�(YHQWV��/DQGVFDSH�DQG�6LWXDWLRQV��%DQGDU
V�XQFRQYHQWLRQDO�
DSSURDFK�WR�WKH�QR|VSKHUH�ERWK�LUULWDWHV�WKH�LQVWLWXWH�DQG�SXWV�KLP�DW�ULVN�
RI�JHWWLQJ�ORVW�RU�PHUJLQJ�ZLWK�RQH�RI�WKH�SULPDO�HQWLWLHV�WKDW�URDP�WKH�
�VKDUHG�EDVHPHQW�RI�WKH�KXPDQ�PLQG���
� 7KH�ILQDO�IRXU�VWRULHV�LQ�WKLV�FROOHFWLRQ�DUH�TXLWH�GLIIHUHQW�²�WZR�YHU\�
VKRUW��SXQFK\�6)�WDOHV��D�ORQJHU�6)�VWRU\�FDOOHG��*R�7HOO�WKH�3KRQHFLDQV��
�ZKLFK�UHPLQGHG�PH�RI�WKH�FODVVLF�(ULF�)UDQN�5XVVHOO�VWRU\���$QG�7KHQ�
7KHUH�:HUH�1RQH���DQG�ILQDOO\��D�PDLQVWUHDP�FRPLQJ�RI�DJH�VWRU\��%HDULQJ�
8S��DERXW�D�WHHQDJHU�LQ�&RPR[��%&��7KH\�DUH�DOO�JRRG��EXW�,�OLNHG�WKH�ODVW�
RQH�EHVW��ZKLFK�LV�D�ILQH�QRWH�RQ�ZKLFK�WR�HQG�D�FROOHFWLRQ��
� *LVW�+XQWHU�LV�LQ�KDUGFRYHU�ULJKW�QRZ��ZLWK�WKH�OLNHOLKRRG�RI�D�WUDGH�
SDSHUEDFN�VRPH�WLPH�QH[W�\HDU��7KDW
V�KDUG�RQ�UHDGHUV�ZLWK�OLPLWHG�
EXGJHWV��EXW�LW�LV�D�KDQGVRPH�YROXPH�ZLWK�D�GHOLJKWIXO�(VFKHUHVTXH�FRYHU�
LOOXVWUDWLRQ�E\�-DVRQ�9DQ�+ROODQGHU��)RU�WKH�KDUG�FRUH�FROOHFWRU�WKHUH
V�DOVR�
D�OLPLWHG�HGLWLRQ�RI�RQO\�����FRSLHV��VLJQHG�DQG�LQFOXGLQJ�DQ�H[WUD�VWRU\��
�2VIHR�7DOHV����
�
3XUH��.DUHQ�.URVVLQJ��6HFRQG�6WRU\�3UHVV������
��
� /HQQL�LV�D�WHHQDJHU�OLYLQJ�LQ�'DZQ��D�SODQQHG�VHWWOHPHQW�LQ�WKH��1HZ�
&DQDGLDQ�1RUWK��SRSXODWHG�RQO\�E\�KHDOWK\�SHRSOH�ZKR�DUH�JHQHWLFDOO\�
XQDOWHUHG��7KH�FRUSRUDWLRQ��3XULW\��UXQV�WKH�WRZQ�DQG�FRQVWDQWO\�SROLFHV�
SHRSOH
V�JHQRPHV�WR�PDNH�VXUH�WKH\�DUHQ
W�PDNLQJ�LOOHJDO�'1$�DOWHUDWLRQV��
7KH\�DUH�SUHVHUYLQJ�WKH�SXULW\�RI�WKH�UDFH��
� /HQQL�NQRZV�WKDW�VKH
V�OXFN\�QRW�WR�OLYH�LQ�WKH�GDQJHURXV��FKDRWLF�
%H\RQG��DQG�IRUWXQDWH�WR�DWWHQG�WKH�HOLWH�$FDGHP\�RI�,QWHOOLJHQFH��%XW�VKH�
IHHOV�VWLIOHG�E\�DOO�WKH�UXOHV�DQG�WKH�XQLIRUPLW\�DQG�ORQJV�WR�VSHQG�KHU�WLPH�
IRFXVLQJ�RQ�KHU�DUWZRUN�DQG�KHU�RGG��EXUJHRQLQJ�WDOHQW�IRU�VHHLQJ�LQVLGH�
SHRSOH���
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� 6KH�LQVWLQFWLYHO\�NHHSV�KHU�WDOHQW�VHFUHW��VWLOO��VKH�LV�WDNHQ�E\�VXUSULVH�
ZKHQ�WKH�3XULW\�SROLFH�DUUHVW�KHU�RQ�VXVSLFLRQ�WKDW�VKH�LV�D�GDQJHURXV�
JHQHWLF�FRQVWUXFW��
� 7KLV�LV�D�JRRG�VHW�XS�IRU�D�QRYHO��EXW�IROORZ�WKURXJK�LV�ODFNLQJ��DQG�
WKH�VLQJOH�ELJJHVW�SUREOHP�LV�SORWWLQJ��7KURXJKRXW�3XUH��FKDUDFWHUV�ZDON�
IURP�RQH�VWDJ\�FRQYHUVDWLRQ�WR�DQRWKHU�ZLWK�OLWWOH�SODXVLEOH�UHDVRQ��DQG�
WDNH�DFWLRQV�WKDW�PDNH�QR�VHQVH��)RU�LQVWDQFH��WKH�QRYHO�RSHQV�ZLWK�/HQQL�
VHOOLQJ�SRUWUDLWV�LQ�WKH�SDUN��GHVSLWH�WKH�DFXWH�GDQJHU�DQG�HPEDUUDVVPHQW�
LQYROYHG��EHFDXVH�VKH�VDZ�KHUVHOI�GRLQJ�LW�LQ�D�GUHDP��7KDW�PLJKW�EH�
SODXVLEOH�HLWKHU�LI�/HQQL�VHHPHG�IODN\�HQRXJK�WR�DFW�RXW�GUHDPV��RU�LI�ZH��
HYHQWXDOO\�GLVFRYHUHG�VRPH�SORW�IRUZDUGLQJ�UHDVRQV�EHKLQG�WKH�GUHDP��EXW�
QHLWKHU�LV�WKH�FDVH��
� ,Q�WKLV�ERRN��FRQYHUVDWLRQV�DUH�VWDJHG�LQ�SXEOLF�RU�SULYDWH�RU�
RYHUKHDUG�HQWLUHO\�DFFRUGLQJ�WR�WKH�QHHGV�RI�WKH�DXWKRU�UDWKHU�WKDQ�DQ\�
NLQG�RI�VWRU\�ORJLF��)RU�LQVWDQFH��WKH�3XULW\�SROLFH�DUH�VXSSRVHG�WR�EH�
PHQDFLQJ�DQG�RSSUHVVLYH��EXW�WKH\�GRQ
W�QRWLFH�WKDW�/HQQL�LV�WXUQLQJ�XS�
PXVLF�LQ�KHU�KRVSLWDO�URRP�DQG�ZKLVSHULQJ�WR�YLVLWRUV�WR�HYDGH�DXGLR�
VXUYHLOODQFH��$QG�/HQQL�LV�VR�GHQVH�VKH�FDQ
W�HYHQ�WKLQN�RI�W\SLQJ�
LPSRUWDQW�LQIRUPDWLRQ�RQ�KHU��VODWH���ODSWRS�FRPSXWHU���VKRZLQJ�LW�WR�
VRPHERG\�DQG�HUDVLQJ�LW��UDWKHU�WKDQ�WDONLQJ��$UJK���7KLV�PXVW�VHHP�
HVSHFLDOO\�ODPH�WR�WKH�WH[W�PHVVDJLQJ�JHQHUDWLRQ���
� )XUWKHU��/HQQL�GRHVQ
W�PRYH�WKH�SORW��,Q�IDFW��H[FHSW�IRU�ZUHVWOLQJ�
ZLWK�KHU�XQLTXH�KHDOLQJ�JLIW��VKH�VSHQGV�WKH�ZKROH�ERRN�UHDFWLQJ�WR�WKLQJV�
WKDW�DUH�GRQH�WR�KHU��7KLV�PLJKW�EH�SODXVLEOH��EXW�LW�GRHVQ
W�PDNH�IRU�D�
JRRG�<$�VWRU\��$QG�,�IRXQG�KHU�UHDFWLRQV�VRPHWLPHV�VXEGXHG�IRU�D�ILIWHHQ�
\HDU�ROG��,I�P\�PRWKHU�KDG�KDG�P\�ER\IULHQG�H[SHOOHG�IURP�VFKRRO�IRU�WKH�
FULPH�RI�NLVVLQJ�PH�RQ�D�SDUN�EHQFK��,�ZRXOG�KDYH�GRQH�PRUH�WKDQ�VKRXW�D�
ELW��
� 7KHUH�DUH�FXULRXV�RPLVVLRQV�LQ�WKLV�ERRN��WRR��/HQQL�LV�QHYHU�
SK\VLFDOO\�GHVFULEHG��KHU�VWDWXV�LQ�WKH�UXWKOHVV�KLHUDUFK\�RI�KLJK�VFKRRO�LV�
XQFOHDU��DQG�VKH�GRHVQ
W�DSSHDU�WR�ZRUU\�DERXW�H[DPV�RU�GR�DQ\�KRPHZRUN�
HYHQ�WKRXJK�WKH�VFKRRO�LV�H[WUHPHO\�FRPSHWLWLYH�DQG�KHU�SDUHQWV�DUH�
SXVKLQJ�KHU�WR�VXFFHHG��
� *HQHWLFV�LV�D�NH\�SDUW�RI�WKH�VWRU\��EXW�RWKHU�6)�HOHPHQWV�DUH�ODUJHO\�
SHUIXQFWRU\�DQG�SRRUO\�WKRXJKW�RXW��([DPSOHV�RI�FOLPDWH�FKDQJH�VWUXFN�
PH�DV�LPSUREDEOH�²�IRU�LQVWDQFH��LI�WKH�ZHDWKHU�LQ�1RUWKHUQ�&DQDGD�
EHFDPH�DV�KRW�DV�GHVFULEHG��WKHUH�ZRXOGQ
W�EH�D�ERUHDO�IRUHVW�OHIW��,�
FRXOGQ
W�VHH�DQ\�UHDVRQ�IRU�VKRUWDJHV�RI�SRZHU�WR�UXQ�SHRSOH
V��VODWHV��
JLYHQ�WHFKQRORJ\�WKDW
V�DOUHDG\�DYDLODEOH�QRZ��$QG�WKH�H[DPSOHV�RI�JHQHWLF�
HQJLQHHULQJ�DSSHDU�WR�EH�GLGDFWLFDOO\�PRWLYDWHG�UDWKHU�WKDQ�UHVHDUFKHG�IRU�
DQ\�NLQG�RI�SODXVLELOLW\��

���
�
� :KLFK�EULQJV�PH�WR�WKH�SUHDFKLQHVV��7KHUH�DUH�D�ORW�RI�ZHOO�PHDQLQJ�
VSHHFKHV�LQ�WKLV�ERRN�WKDW�VWUXFN�PH�DV�PRUH�OLNHO\�WR�DSSHDO�WR�SDUHQWV�
WKDQ�WHHQDJHUV��7KH�DXWKRU�GRHVQ
W�VHHP�WR�WUXVW�KHU�UHDGHUV�WR��JHW�LW��VR�
VKH�GRHV�D�ORW�RI�WHOOLQJ�ZKHUH�VKH�VKRXOG�VLPSO\�VKRZ��
� $Q�6)QDO�HOHPHQW�WKDW�ZRUNV�DQG�GHPRQVWUDWHV�KRZ�WKLV�FRXOG�KDYH�
EHHQ�D�VWURQJHU�QRYHO�LV��OLIHZRUW���D�SODQW�HQJLQHHUHG�WR�SURGXFH�RLO�IRU�
ELRGHJUDGDEOH�SODVWLFV��/LIHZRUW�LV�UHVLVWDQW�WR�VDOW��GURXJKW��KHDW��IUHH]LQJ��
LQVHFWV��YLUXVHV��DQG�VR�IRUWK��VR�ZKHQ�LW�VWDUWV�LQYDGLQJ�DQG�GHVWUR\LQJ�
HFRV\VWHPV��LW
V�UHPDUNDEO\�GLIILFXOW�WR�HUDGLFDWH��$QG�/HQQL
V�IDWKHU��ZKR�
GHVLJQHG�LW��GRHVQ
W�TXHVWLRQ�ZKHWKHU�LW
V�D�JRRG�WKLQJ�²�KH�MXVW�YLHZV�WKH�
GDPDJH�LW
V�FDXVLQJ�DV�D�WHFKQLFDO�FKDOOHQJH��
� 7KDW
V�D�IDU�EHWWHU�H[DPSOH�RI�JHQHWLF�HQJLQHHULQJ�JRQH�EDG�WKDQ�
VLOOLQHVV�OLNH�D��VTXRJ���D�FURVV�EHWZHHQ�D�VTXLUUHO�DQG�D�GRJ��GHVLJQHG�WR�
KXQW�IRU�QXWV��VKHOO�WKHP��DQG�UHWXUQ�WKHP�WR�WKHLU�RZQHUV����VLJK��
� 2Q�WKH�EULJKW�VLGH��,�OLNHG�VRPH�RI�WKH�FKDUDFWHUV�LQ�WKLV�ERRN��
HVSHFLDOO\�/HQQL
V�ZKLQH\��PDQLSXODWLYH�PRWKHU��.URVVLQJ�PDNHV�DQ�HIIRUW�
WR�EXLOG�FKDUDFWHUV�ZKR�DUH�QRW�ZKDW�WKH\�ILUVW�VHHP��DQG�ZKR�HPERG\�
FRQWUDGLFWRU\�HOHPHQWV��
� ,
P�QRW�VXUSULVHG�WKDW�OLEUDULDQV�DQG�PDLQVWUHDP�UHYLHZHUV�DUH�SUDLVLQJ�
3XUH��EXW�DV�D�ORQJ�WLPH�6)�UHDGHU�ZKR�VWDUWHG�RXW�LQ�P\�VFKRRO�OLEUDU\�
UHDGLQJ�<$V��,�ZDVQ
W�PXFK�LPSUHVVHG��QRU�GR�,�WKLQN�PRVW�\RXQJ�UHDGHUV�
ZLOO�EH��
�
6WHDOLQJ�0DJLF��7DQ\D�+XII��(GJH������
��
� 7DQ\D�+XII�IDQV�ZLOO�ZDQW�WKLV�ERRN��SODLQ�DQG�VLPSOH��1RW�RQO\�DUH�
WKH�VWRULHV�JRRG��WKH�SDFNDJLQJ�LV�EULOOLDQW��6WHDOLQJ�0DJLF�LV�ERXQG�OLNH�DQ�
ROG�$FH�GRXEOH�²�RQH�VLGH�IRU�WKH�7HUD]LQ�VWRULHV��DQG�RQH�IRU�WKH�
0DJGDOHQH�VWRULHV�²�PDNLQJ�IRU�D�JUHDW�EL�GLUHFWLRQDO�UHDG��ZLWK�GRXEOH�
FRYHU�DUW�E\�'DYLG�:LOOLFRPH�WKDW
V�ERWK�KDQGVRPH�DQG�VXLWDEOH�WR�WKH�
VWRULHV��
� )RU�WKRVH�ZKR�GRQ
W�DOUHDG\�NQRZ�+XII
V�ZRUN��VKH
V�D�WDOHQWHG�
)DQWDV\�ZULWHU�ZKRVH�ERRNV�DUH�D�JUHDW�ZD\�WR�NLFN�EDFN�RQ�D�UDLQ\�GD\��
1RYHOV�OLNH�7KH�)LUH
V�6WRQH��������VHW�D�GHOLJKWIXO�QHZ�JHQGHU�EHQGLQJ�
VWDQGDUG�IRU�OLYLQJ�KDSSLO\�HYHU�DIWHU��DQG�KHU�7RURQWR�YDPSLUH�ERRNV�
�%ORRG�3ULFH��%ORRG�7UDLO��%ORRG�/LQHV��DQG�%ORRG�3DFW��ZHUH�D�NLFN��
� 7KH�VWRULHV�LQ�6WHDOLQJ�0DJLF�DUH�UHSXEOLVKHG�IURP�YDULRXV�PDJD]LQHV�
DQG�DQWKRORJLHV��6RPH�KDYH�EHHQ�UHSULQWHG�EHIRUH��EXW�WKH\
YH�QHYHU�EHHQ�
JDWKHUHG�WRJHWKHU�LQ�RQH�YROXPH��ZKLFK�LV�FOHDUO\�ZKHUH�WKH\�EHORQJ��
� 7KH�ODUJHU�VLGH�RI�WKLV�ERRN�FRQVLVWV�RI�VHYHQ�H[SORLWV�RI�0DJGDOHQH��
WKH�PRVW�SRZHUIXO�ZL]DUG�LQ�WKH�ZRUOG��,Q��7KH�/DVW�/HVVRQ���D�IRXUWHHQ�
\HDU�ROG�0DJGDOHQH�LV�DSSUHQWLFHG�WR�$GDU��WKH�NLQJ
V�ZL]DUG��6KH�KDVQ
W��



���
�
UHDOL]HG�WKDW�VKH�LV�DOUHDG\�PRUH�SRZHUIXO�WKDQ�$GDU��DQG�WKDW�KH�LV�
SODQQLQJ�WR�VWHDO�KHU�SRZHUV�DQG�NLOO�KHU��
� 2I�FRXUVH�VKH�WULXPSKV�²�VKH�DOZD\V�GRHV�²�EXW�WKH�IXQ�LV�LQ�WKH�
GHWDLOV�DQG�WKH�FKDUDFWHUL]DWLRQ�RI�WKLV�VHOI�LQGXOJHQW��OXVWIXO��\HW�YHU\�
SUDFWLFDO�ZRPDQ��)RU�LQVWDQFH��ZKHQ�VKH�ILQGV�D�YLOODJH�ZKHUH�VKH�ZDQWV�WR�
EXLOG�KHU�KRPH���0LUURU��0LUURU��2Q�WKH�/DP���VKH�KDV�WR�FRQYLQFH�WKH�
YLOODJHUV�WR�DFFHSW�KHU��

� �,�FDQ�EH�\RXU�GHIHQVHV���0DJGDOHQH�LQVLVWHG��
� <RODQGD
V�WHHWK�JURXQG�DJDLQVW�KHU�SLSH�VWHP���<RX�FRXOG�
XVH�\RXU�SRZHU�WR�HQVODYH�XV���
� �,�FRXOG����EXW�ZK\�ZRXOG�,�ERWKHU"��
� 6KH�VRXQGHG�VR�VLQFHUHO\�SX]]OHG�WKDW�&DUORV�EHJDQ�WR�ODXJK��
�6KH
V�ULJKW���KH�FDFNOHG���7KH�RQO\�WKLQJ�VKH
G�UDWKHU�GR�WKDQ�OLH�
LQ�WKH�VXQ�LV�����-XVW�ZKDW�H[DFWO\�0DJGDOHQH�ZRXOG�UDWKHU�GR�WKDQ�
OLH�LQ�WKH�VXQ�JRW�ORVW�LQ�D�YLROHQW�FRXJKLQJ�ILW��EXW�PRUH�WKDQ�RQH�
VWXSLG�JULQ�ZDV�KDVWLO\�KLGGHQ��

� 7KH�IOLS�VLGH�RI�6WHDOLQJ�0DJLF�KDV�IRXU�VWRULHV�IHDWXULQJ�7HUD]LQ��
SRVVLEO\�WKH�ZRUOG
V�EHVW�WKLHI��6KH�LV�LQWURGXFHG�LQ��6ZDQ
V�%UDLG��WU\LQJ�
WR�JDLQ�DGPLVVLRQ�WR�WKH�7KLHYHV�*XLOG�²�OLWHUDOO\��VLQFH�WKH�ILUVW�WHVW�LV�
EUHDNLQJ�LQWR�WKHLU�EXLOGLQJ�ZLWKRXW�JHWWLQJ�FDXJKW��:KHQ�VKH�VXFFHHGV�
EULOOLDQWO\��WKH\�VHW�KHU�D�VHFRQG�WHVW�²�EULQJLQJ�WKHP�WKH�EUDLG�RI�6ZDQ��
ORFDO�KHUR�DQG�OHDGHU�RI�D�EDQG�RI�PHUFHQDULHV�WKDW�KDV�MXVW�VDYHG�WKH�WRZQ�
IURP�D�JDQJ�RI�PDUDXGLQJ�EDQGLWV��
� 7URXEOH�LV��6ZDQ�LV�DOVR�D�EHDXWLIXO�ZRPDQ��DQG�7HUD]LQ�KDV�DQ�LQWHQVH�
FUXVK�RQ�KHU��*HWWLQJ�FORVH�HQRXJK�WR�VWHDO�KHU�EUDLG�PD\�LQYROYH�SHULOV�IDU�
EH\RQG�WKH�XVXDO�ULVNV�RI�WKH�EXVLQHVV����
� ,W
V�DOO�JRRG�IXQ�²�ZHOO�ZULWWHQ��FOHYHU��YDVWO\�HQWHUWDLQLQJ��DQG�OHDYLQJ�
WKH�UHDGHU�ZDQWLQJ�ORWV�PRUH��
��
�99DDQQLLWWDDV�V�99DDQQLLWWDDWWHHPP��
0RYLH�5HYLHZ���RQ�)OX[��
�
�
%\�5\DQ�+DZH�
�
� :LWKLQ�VFLHQFH�ILFWLRQ�DQG�IDQWDV\�ILOPPDNLQJ��WKHUH�DUH�PDQ\�ILOPV�
WKDW�UHFHLYH�FULWLFDO�GUXEELQJV��RU�ZKLFK�IDLO�WR�ILQG�DQ�LQLWLDO�DXGLHQFH�
DPRQJVW�WKHDWUHJRHUV��IDQQLVK�RU�QR��7KHUH�FDQ�EH�PDQ\�UHDVRQV�IRU�WKLV��
VRPHWLPHV�WKH�ILOP�LV�JHQXLQHO\�EDG��VRPHWLPHV�PLVXQGHUVWRRG��VRPHWLPHV�
PLVKDQGOHG�E\�LWV�SURGXFHUV��%XW�DV�DQ\�FLQHSKLOH�ZKR�KDV�VFRXUHG�WKH��

���
�

GLUHFW�WR�YLGHR�UHQWDO�VHOHFWLRQV�FDQ�
WHOO�\RX��WKHUH�DUH�XQGLVFRYHUHG�JHPV�
DPLG�WKH�GURVV��H[FHSWLRQV�WKDW�SURYH�
6WXUJHRQ·V�LQIDPRXV�UXOH���RQ�)OX[�LV�
RQH�VXFK�JHP��
� $�ELW�RI�KLVWRU\��%DFN�LQ�WKH�HDUO\�
����V�ZKHQ�079�ZDV�LQWHUHVWLQJ�WR�
ZDWFK��WKH\�ZRXOG�VKRZ�DQLPDWHG�
VKRUWV�XQGHU�WKH�´/LTXLG�7HOHYLVLRQµ�
VHJPHQW�EDQQHU��ZKLFK�0XFK0XVLF�
JRW�WKH�&DQDGLDQ�ULJKWV�WR��DQG�
VKRZHG�XS�QRUWK���3HWHU�&KXQJ�
SURYLGHG�ERWK�D�OLQNHG�VHULHV�RI�VKRUWV�
ZLWK�GLDORJXH�DQG�D�SORW��WKH�UDUHO\�
VHHQ�´ILUVW�VHDVRQµ���DV�ZHOO�DV�

XQFRQQHFWHG�VWRULHV�VHHPLQJO\�VHW�XS�WR�SDURG\�WKH�VFL�IL�DFWLRQ�WURSHV�RI�
WKH�GD\��ERWK�VWDUULQJ�D�YLQ\O�FODG�RSHUDWLYH�QDPHG��RQ�)OX[��+HU�H[SORLWV�
ZHUH�D�PRQVWHU�KLW��ZKHWKHU�GXH�WR�KHU�K\SHU�NLQHWLF�FRPLF�ERRN�KHURLQH�
ILJXUH�RU�KHU�VXUUHDOLVWLF�H[SORLWV�WKDW�WHQGHG�WR�HQG�ZLWK�KHU�IUHTXHQW�
GHPLVH��RU�ERWK��$�VHULHV�ZDV�FRPPLVVLRQHG��DQG�ZKLOH�LW�GLG�SURYLGH�DQ�
RYHUDUFKLQJ�P\WKRORJ\��LQ�ZKLFK��RQ�ZDV�SLWWHG�DJDLQVW�7UHYRU�
*RRGFKLOG��VFLHQWLVW�SROLWLFLDQ�UXOLQJ�WKH�FLW\�VWDWH�RI�%UHJQD���LW�ZDV�DOVR�
ULFK�LQ�DPELJXLW\��PHWDSKRU��ODE\ULQWKLQH�SORWV��DQG�EDFNVWRU\�WKDW�ZDV�
PRVWO\�KLQWV��REYLRXVO\�7UHYRU�DQG��RQ�KDYH�VRPH�VRUW�RI�SDVW��IRU�
QHLWKHU�VHHP�DEOH�WR�NLOO�WKH�RWKHU��EXW�ZKDW"����
� $QG�WKDW�ZDV�LW�IRU�D�JRRG�ORQJ�WLPH��DV��RQ·V�UROH�LQ�SRS�FXOWXUH�
VHHPHG�WR�EH�WDNHQ�XS�E\�VXFK�VLPLODUO\�VW\OHG�ILJKWHUV�DV�7ULQLW\�IURP�WKH�
0DWUL[�ILOPV�RU�6HOHQH�IURP�8QGHUZRUOG��6R�WKH�UHYHODWLRQ�WKDW��RQ�)OX[��
7KH�0RYLH�ZDV�FRPLQJ�RXW�LQ�'HFHPEHU������VHHPHG�PRVW�VXUSULVLQJ��$QG�
IRU�PDQ\�IDQV��D�OLWWOH�GLVFRQFHUWLQJ��LW�ZDV�OLYH�DFWLRQ��VWDUUHG�&KDUOL]H�
7KHURQ��1RW�D�QDWXUDO�EUXQHWWH���FORWKHG�KHU�PXFK�PRUH�FRQVHUYDWLYHO\�
WKDQ�KHU�DQLPDWHG�FRXQWHUSDUW��DQG�²�IRU�PDQ\�WKLV�ZDV�PRVW�WHOOLQJ�²�ZDV�
QRW�SUHVFUHHQHG�WR�FULWLFV��RIWHQ�LQ�+ROO\ZRRG�D�VLJQ�WKDW�VRPHZKHUH�XS�
WKH�FKDLQ�KDG�ORVW�IDLWK�LQ�WKH�SURGXFWLRQ���5HYLHZV�WULFNOHG�LQ�VXJJHVWLQJ�
WKH�ILOP�ZDV�D�GXG�²�WKRXJK�IRU�RGG�UHDVRQV��´:K\�LV�WKLV�VFL�IL�DFWLRQHU�VR�
GDPQ�WDON\"µ�VDLG�RQH��QRW�UHDOL]LQJ�WKDW�VXFK�ZDV�D�KDOOPDUN�RI�&KXQJ·V�
HDUOLHU�ZRUN��WKRXJK�KH�GLGQ·W�ZULWH�WKH�VFUHHQSOD\�IRU�WKLV�ILOP��DFFRUGLQJ�
WR�LWV�FUHGLWV����
� ,QWULJXHG�E\�ZKDW�PLJKW�DFWXDOO\�EH�JRLQJ�RQ��DQG�HPEROGHQHG�E\�WKH�
YLGHR�JDPH�WUDLOHU��ZKHUH�VRPHERG\�GLG�WKHLU�KRPHZRUN��SXWWLQJ�WKH�
7KHURQ�PRGHO�WKURXJK�D�SORW�OLIWHG�IURP�WKH�ROG�/LTXLG�7HOHYLVLRQ�GD\V���,�
ZHQW�ZLWK�P\�IULHQG�*DUUHWW��ZKR�JRW�PH�LQWR�WKH��RQ�)OX[�SKHQRPHQRQ��



���
�
EDFN�LQ�WKH�GD\��$QG�ZH�ZHUH�ERWK�JUHDWO\�LPSUHVVHG��
� )LUVW�RII��OHW�PH�DVVXUH�IDQV�RI�WKH�RULJLQDO�WKDW�DOO�WKH�FODVVLF�)OX[�
HOHPHQWV�DUH�WKHUH��7KH�SORW�WDNHV�VHYHUDO�WZLVWV��LVVXHV�RI�LGHQWLW\�DQG�
RUGHU�YV��FKDRV�DUH�YHU\�PXFK�DW�WKH�IRUH��DQG�WKH�FLW\�VWDWH�RI�%UHJQD�LV�
VWLOO�ZHOO�GHIHQGHG�DQG�UXQ�E\�'U��*RRGFKLOG��VHHPLQJO\�LPSRVVLEO\��DV�KH�
DOVR�FXUHG�D�SODJXH�LQ�������DQG�WKH�ILOP�LV�VHW�LQ��������,W�LV�WROG�LQ�D�
GLIIHUHQW�YLVXDO�VW\OH�WKDQ�WKH�DQLPDWHG�VHULHV��ZKLFK�IRU�DW�OHDVW�D�IHZ�IDQV��
ZLOO�EH�DQ�XQIRUJLYDEOH�VLQ���DQG�ZKLOH�WKHUH�DUH�HQRXJK�GLIIHUHQFHV�LQ�SORW�
GHWDLOV�WR�FRQVLGHU�WKH�PRYLH�LWV�RZQ�FRQWLQXLW\L��WKHUH�LV�QR�UHDVRQ�WR�JLYH�
LW�DQ\�OHVV�ZHLJKW��IRU�LW�KDV�D�IHZ�DQVZHUV�WR�VRPH�RI�WKH�SODJXLQJ�
TXHVWLRQV�RI�WKH�FDUWRRQ��-XVW�ZDLW�XQWLO�\RX�OHDUQ�ZKDW�WKH�FRQQHFWLRQ�
EHWZHHQ�7UHYRU�DQG��RQ�DFWXDOO\�LV«��
� &KDUOL]H�7KHURQ�GHPRQVWUDWHV�MXVW�DJDLQ�MXVW�ZK\�VKH·V�DQ�$FDGHP\�
$ZDUG�ZLQQLQJ�DFWUHVV��FUHDWLQJ�D�YHU\�EHOLHYDEOH��RQ��,QGHHG��\RX�ILQG�LW�
KDUG�WR�EHOLHYH�VKH�ZDV�G\HG�IRU�WKH�SDUW��VXFK�LV�KHU�VNLOO�DW�EULQJLQJ�WKH�
FKDUDFWHU�WR�WKH�IRUH��$QG��\HW��IRU�DOO�KHU�XQGHQLDEOH�PDUWLDO�SURZHVV��KHU�
DUVHQDO�RI�WULFNV��IURP�RFXODU�LPSODQWV�WKDW�HQDEOH�KHU�WR�H[DPLQH�GULQNV�WR�
ZKLVWOH�FRQWUROOHG�EDOO�EHDULQJ�ERPEV��DQG�KHU�GHYRWLRQ�WR�IUHH�ZLOO��ZH�
ILQDOO\�JHW�WR�VHH�D�YXOQHUDEOH�FRUH�XQGHUQHDWK��VKH�GRHVQ·W�NQRZ�ZKR�VKH�UHDOO\�
LV��7KH�LPDJH�RI��RQ�KDV�RYHUWDNHQ�WKH�UHDOLW\��DQG�WKLV�VHHPV�ERWK�LQ�
NHHSLQJ�FKDUDFWHU�GHYHORSPHQW�DV�ZHOO�DV�PLOG�PHWD�FULWLTXH��
� 0DUWRQ�&VRNDV�KDV�WKH�SDUW�RI�7UHYRU�*RRGFKLOG��DQG�LW�MXVW�ZRXOGQ·W�
EH�D�SURSHU�ILOP�LI�KH�GLGQ·W�KDYH�LV�RZQ�FRPSOH[LW\�WR�XQUDYHO��7KLV�LV�
VRPHWKLQJ�RI�D�FKDOOHQJH��DV�WKH�DQLPDWHG�VHULHV�FKDUDFWHU�ZDV�HVVHQWLDOO\�
VSOLW�LQ�WZR��ZLWK�WKH�RUGHU�DQG�FRQWURO�REVHVVLRQ��DQG�WKH�EORQGH�KDLU�DQG�
EOXH�FORWKLQJ��EHLQJ�SDVVHG�RQWR�KLV�\RXQJHU�EURWKHU��2UHQ��SOD\HG�ZLWK�
LQWHQVLW\�E\�-RQQ\�/HH�0LOOHU���&]RNDV��SOD\LQJ�7UHYRU�DV�D�EURZQ�KDLUHG�
PDQ�LQ�D�EURZQ�VSRUWFRDW��PROGV�ZKDW�LV�OHIW��KLV�VFLHQWLILF�JHQLXV�DQG�
SROLWLFDO�VDYY\��LQWR�KLV�RZQ�SDFNDJH��+LV�UXOH�LV�DEVROXWH��DQG�VKXW�RII�
IURP�WKH�SRSXODFH�DV�KH�LV�E\�OD\HUV�RI�VHFXULW\��FRXQFLOORUV��DQG�WUDSV�
�LQFOXGLQJ�OLWHUDO�´EODGHVµ�RI�JUDVV�VXUURXQGLQJ�WKH�JRYHUQPHQW�EXLOGLQJV���
LW·V�KDUG�WR�EHOLHYH�KLV�FODLPV�WKDW�KH�KDV�WKH�EHVW�LQWHUHVWV�RI�KXPDQLW\�DW�
KHDUW��7KH�WKLQJ�RI�LW�LV��KH�PD\�DFWXDOO\�EH�ULJKW«��
� 2YHUDOO��,�IRXQG�WKLV�ILOP�WR�EH�D�WRS�QRWFK�DGDSWDWLRQ�RI�WKH�RULJLQDO�
VRXUFH��ZLWK�DOO�WKH�FODVVLF�LQWULJXHV��ERG\�PRGLILFDWLRQV��HYDVLRQ�RI�
GHIHQVHV�VFHQHV��FRQFHUQV�RYHU�LGHQWLW\�DQG�OLEHUW\��KDOOXFLQDWRU\�YLVLRQV��
DQG�VWUDQJH�QHZ�WHFK�WR�PDNH�WKLV�YHU\�PXFK��RQ�)OX[��7KH�'HILQLWLYH�0RYLH��
,�NQRZ�WKDW�VRPH��HTXDOO\�WUX��RQ�IHQ�ZLOO�QRW�DJUHH��KROGLQJ�WKH�ORRN�WR�
EH�DV�LPSRUWDQW�DV�WKH�IHHO���$QG�3HWHU�&KXQJ�LV�VWLOO�ZRUNLQJ��KDYLQJ�
UHFHQWO\�GRQH�D�&KURQLFOHV�RI�5LGGLFN�DQLPDWHG�IHDWXUH���,�XUJH�WKHP�²�DQG��
\RX�²�WR�LJQRUH�WKH�ILOP·V�VOHQGHU�FODVVLF�PHGLD�SURPRWLRQ��ZKLFK�PDNHV�
WKH�ILOP�VHHP�VLPSOLVWLF��RU�ZRUVH��LQFRKHUHQW��LL�DQG�VHH�WKLV�ILOP��)RU�WKH��

���
�
DQVZHU�WR�´&DQ�D�OLYH�DFWLRQ��3*����ILOP�FDUU\�RYHU�DOO�WKH�PHWDSKRULFDO�
ZHLUGQHVV�RI�D�EDUHO\�OLQHDU�079�FDUWRRQ"µ��DSSHDUV�WR�EH�´'DPQ�
VWUDLJKW�µ��LI�GLUHFWRU�.DU\Q�.XVDPD��*LUOILJKW��DQG�VFUHHQZULWHUV�3KLO�+D\�
DQG�0DWW�0DQIUHGL�KDYH�DQ\WKLQJ�WR�VD\�DERXW�LW��
� $QG�WKDW·V�´JHWWLQJ�LW�ULJKWµ�LQ�WKH�PRVW�LPSRUWDQW�ZD\��
�
)RRWQRWHV��
i Promotional text claims that the videogame will , among other things, bridge 

the animated series with the movie. Your Mileage May Vary. 
ii By contrast, www.aeonflux.com is a rich tapestry of promotional material for 

the Movie, the newly repackaged Animated Series DVD collection, and the 
video game. 
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&20(�72�)5('��HYHU\�
)ULGD\�DW���S�P��DW�'HQQ\·V�
5HVWDXUDQW�RQ�'DYLH�6WUHHW�DW�
7KXUORZ��9DQFRXYHU��%&�

0(75272:1�:5,7(5·6�*5283�
LV�RSHQ�WR�QHZ�PHPEHUV��0HHWLQJV�DUH�
KHOG�WZLFH�D�PRQWK�DW�WKH�0HWURWRZQ�

OLEUDU\��RQ�7KXUVGD\V�IURP���WR���S�P��)RU�
LQIRUPDWLRQ�FDOO�.HQ���������������HPDLO�

NWUDQ#YFQ�EF�FD��
�

�1HHG�VNLOOV�DQG�H[SHULHQFH�
\RXU�EXVLQHVV�MXVW�GRHVQ·W�
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