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LINCARNATIONS 

/HWWHU�IURP�6WDQ�:HUQ] � 

0HHW�<RXU�)HOORZ�/LQFROQV � 

2XU�0HPEHUV�7DNH�WKH�)ORRU � 

)ROORZLQJ�WKH�$/3�RQ�)DFHERRN �� 

,QVLGH�WKLV�LVVXH� 

/RRNLQJ�$KHDG�WR�.DQVDV�LQ������ 
:H�KDYH�DOO�PLVVHG�WKH�RSSRUWXQLW\�WR�OHDUQ�DERXW�/LQFROQ�DQG�YLVLW�ZLWK�HDFK�
RWKHU�VLQFH�ZH�ZHUH�QRW�DEOH�WR�JDWKHU�DW�6SULQJILHOG�WKLV�\HDU� �,�KRSH�\RX�DUH�
SODQQLQJ�WR�JR�WR�.DQVDV�LQ������ �7KH�SODQ�LV�WR�VSHQG�D�GD\�LQ�/HDYHQZRUWK��
ZKHUH�ZH�ZLOO�YLHZ�WKH�/LQFROQ�FROOHFWLRQ�–�LQFOXGLQJ�DQ�RULJLQDO�RI�WKH���WK�
$PHQGPHQW�--�DW�WKH�8QLYHUVLW\�RI�6W��0DU\� �7KHUH�DUH�SODQV�IRU�VHYHUDO�
VSHDNHUV��PHQWLRQLQJ�QRW�RQO\�/LQFROQ
V�YLVLW�WKHUH�LQ�'HFHPEHU�������EXW�DOVR�
PDQ\�RI�WKH�DFWLYLWLHV�DQG�LQFLGHQWV�RI�WKH�%OHHGLQJ�.DQVDV� �:H�ZLOO�DOVR�VSHQG�
D�GD\�YLVLWLQJ�&RQVWLWXWLRQ�+DOO�ZKHUH�WKH�/HFRPSWRQ�&RQVWLWXWLRQ�ZDV�GUDIWHG��
DQG�ZLOO�VHH�D�SUHVHQWDWLRQ�IURP�D�JURXS�RI�UHHQDFWRUV�WR�WHOO�XV�PRUH�RI�WKH�
FRQIOLFW�LQ�.DQVDV�RI�WKDW�HUD� �:H�ZLOO�WKHQ�JR�RQ�WR�/DZUHQFH��ZKHUH�ZH�ZLOO�
KHDU�IURP�-RKQ�%URZQ� 
$V�\RX�PDNH�SODQV�WR�WUDYHO�WR�DQG�RU�IURP�/HDYHQZRUWK��WKHUH�DUH�VHYHUDO�
ZRUWKZKLOH�SODFHV�RI�KLVWRULFDO�LQWHUHVW� �,I�\RX�DUH�FRPLQJ�IURP�WKH�ZHVW��\RX�
PD\�ZDQW�WR�VWRS�DW�$ELOHQH��.DQ���WR�YLVLW�WKH�(LVHQKRZHU�&HQWHU��WKH�ER\KRRG�
KRPH��3UHVLGHQWLDO�/LEUDU\�DQG�0XVHXP� �,I�FRPLQJ�XS�IURP�WKH�VRXWK��\RX�PD\�
OLNH�WR�VWRS�DW�)W��6FRWW��D�UHVWRUHG�����V-HUD�IRUW�WKDW�ZDV�LQWHQGHG�WR�KHOS�
PDLQWDLQ�SHDFH�EHWZHHQ�WKH�,QGLDQ�WULEHV�DQG�ZKLWH�VHWWOHUV� �&RPLQJ�IURP�WKH�
HDVW��\RX�PD\�ZDQW�WR�VWRS�LQ�,QGHSHQGHQFH��0R���DW�WKH�7UXPDQ�KRPH�DQG�
3UHVLGHQWLDO�/LEUDU\� �7KHUH�LV�DOVR�WKH�0LOLWDU\�0XVHXP�RQ�WKH�JURXQGV�RI�)RUW�
/HDYHQZRUWK��DQG�WKH�$UDELD�0XVHXP�LQ�.DQVDV�&LW\��0R���DV�ZHOO�DV�D�PXVHXP�
GHGLFDWHG�WR�::,�WKDW�LV�DFURVV�WKH�VWUHHW�IURP�WKH�$UDELD� �7KH�$UDELD�0XVHXP�
LV�D�IDVFLQDWLQJ�GLVSOD\�RI�WKH�VWHDPVKLS�$UDELD�DQG�LWV�FDUJR WKDW�ZDV�VDOYDJHG�
IURP�D�VKLS�WKDW�VXQN�LQ�WKH�0LVVRXUL�5LYHU�LQ������ 
$V�WKH�WLPH�RI�WKH�FRQIHUHQFH�GUDZV�QHDUHU��GHWDLOV�ZLOO�EH�SURYLGHG���,�KRSH�\RX�
DUH�ORRNLQJ�IRUZDUG�WR�MRLQLQJ�XV�DQG�KDYH�$SULO���-���PDUNHG�RQ�\RXU������
FDOHQGDU�  
0XUUD\�&R[��&RQIHUHQFH�+RVW� 

Dan Bassuk, 
ALP Founder 
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����&RPSWRQ�5LGJH�'ULYH 

&LQFLQQDWL��2KLR������-���� 

-XO\����� 

*RRG�PRUQLQJ��0HPEHUV�� 
7KLV�QRWH�LV�ZULWWHQ�DIWHU�WKH�FDQFHOODWLRQ�RI�RXU�SODQQHG�
FRQIHUHQFH�LQ�6SULQJILHOG��,OO���WR�KDYH�EHHQ�KRVWHG�E\�5DQG\�DQG�
-R\�'XQFDQ���7R�WKRVH���-SOXV�SHRSOH�ZKR�UHJLVWHUHG��\RXU�$/3�
%RDUG�UHJUHWV�WKH�QHHG�WR�SRVWSRQH�RXU�FRQIHUHQFH���7KH�$/3�
FRQIHUHQFHV�KDYH�FRPH�WR�EH�D�KLJKOLJKW�LQ�WKH�$/3�\HDU��DOORZLQJ�
XV�WR�OHDUQ�PRUH�DERXW�/LQFROQ��WKH�&LYLO�:DU�SHULRG��DQG�
SURYLGLQJ�RSSRUWXQLWLHV�WR�JUHHW�IULHQGV�DQG�PDNH�QHZ�
DFTXDLQWDQFHV���<RXU�DWWHQGDQFH�SOD\V�D�ELJ�SDUW�LQ�DQQXDOO\�
EROVWHULQJ�RWKHU�PHPEHUV¶�VSLULWV�DQG�LQ�VSXUULQJ�HQWKXVLDVP�IRU�
RXU�QH[W�PHHWLQJ�� 
:H�H[SUHVV�JUDWLWXGH�WR�5DQG\�DQG�-R\�IRU�WKHLU�HIIRUWV�LQ�
SUHSDULQJ�IRU�RXU�DUULYDO�LQ�6SULQJILHOG���+RVWLQJ�D�FRQIHUHQFH�LV�D�
PDMRU�XQGHUWDNLQJ���$IWHU�VSHQGLQJ�WZR�\HDUV�LQ�SUHSDUDWLRQ��
SRVWSRQLQJ�WKH�HYHQW�LV�D�PDMRU�GLVDSSRLQWPHQW���:H�DUH�JUDWHIXO�
WKDW�WKH\�KDYH�DJUHHG�WR�DJDLQ�SUHSDUH�IRU�RXU�$/3�&RQIHUHQFH�LQ�
�������,�KRSH�DOO�RI�\RX�ZKR�KDG�SODQQHG�WR�EH�ZLWK�XV�WKLV�\HDU�
ZLOO�EH�DEOH�WR�MRLQ�XV�WKHQ�� 
:H�DUH�SOHDVHG�WR�UHSRUW�WKDW�$/3�7UHDVXUHU�0XUUD\�&R[�LV�ZHOO�
RQ�KLV�ZD\�ZLWK�SUHSDUDWLRQV�IRU�RXU�/DZUHQFH��/HDYHQZRUWK�DQG�
/HFRPSWRQ��.DQ���FRQIHUHQFH�QH[W�\HDU���7KH�GDWHV�DUH�$SULO���-
�����������3OHDVH�EORFN�WKRVH�GD\V�RQ�\RXU�FDOHQGDU��DQG�MRLQ�XV�
IRU�WKH�IHVWLYLWLHV���7KLV�FRQIHUHQFH�ZLOO�SURYLGH�XV�XQLTXH�OHDUQLQJ�
H[SHULHQFHV�DERXW������.DQVDV�DQG�/LQFROQ¶V�VKRUW�YLVLW�WKHUH��
3OHDVH�VHH�0XUUD\¶V������$/3�&RQIHUHQFH�XSGDWH�LQ�WKLV�
QHZVOHWWHU�� 
6HH�\RX�LQ�.DQVDV�� 
6WDQ 
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�0HHW�<RXU�)HOORZ�/LQFROQ 
(ULF�5LFKDUGVRQ 

6XEPLWWHG�E\�-RKQ�&RRSHU��2KLR 
(ULF�5LFKDUGVRQ�IURP�%HO�$LU��0G���EHFDPH�D�OLIH�PHPEHU�RI�
WKH�$/3�LQ������ �+H�LV�WKH�VROH�SHUIRUPHU�DQG�SURSULHWRU�RI�D�
SHUIRUPDQFH�FRPSDQ\�FDOOHG�WKH�6XPPLW�7ULEXWH�*URXS� �,Q�
DGGLWLRQ�WR�/LQFROQ��KH�SUHVHQWV�D�QXPEHU�RI FKDUDFWHUV��
EHJLQQLQJ�DV�RQH�RI�WKH�FRXQWU\
V�EHVW�'HDQ�0DUWLQ�WULEXWH�
DUWLVWV� �+H�DOVR�GRHV�*UHJRU\�3HFN��DV�$WWLFXV�)LQFK���*HQ��
'RXJODV�0DF$UWKXU��*HRIIUH\�5XVK�DV�&DSW��+HFWRU�%DUERVVD��
+DUULVRQ�)RUG�DV�+DQ�6ROR��DQG�.XUW�5XVVHOO�DV�6DQWD�&ODXV� �,Q�
DGGLWLRQ�WR�/LQFROQ��KH�SUHVHQWV�IRXU�RWKHU�8�6��SUHVLGHQWV��
:DVKLQJWRQ��-HIIHUVRQ��)'5�DQG�5HDJDQ� �+H�GRHV�DERXW����
SHUIRUPDQFHV�SHU�\HDU�DFURVV�DOO�FKDUDFWHUV��ZLWK�'HDQ�0DUWLQ�
DFFRXQWLQJ�IRU�WKH�ODUJHVW�QXPEHU�RI�SHUIRUPDQFHV� �+H�GRHV�
/LQFROQ�DERXW�D�GR]HQ�WLPHV�HDFK�\HDU� 
+LV�MRXUQH\�DV�$EUDKDP�/LQFROQ�EHJDQ�ZKHQ��VHYHQ�\HDUV�DJR��
D�IHOORZ�FDVW�PHPEHU�LQ�D�SOD\�UHPDUNHG�KRZ�PXFK�KH�
UHVHPEOHG�WKH�JUHDW�DFWRU��*UHJRU\�3HFN��ZKR�SRUWUD\HG�
/LQFROQ�LQ�7KH�%OXH�DQG�WKH�*UD\��VR�KH�GHFLGHG�WR�WDFNOH�
/LQFROQ� �+H�VRRQ�IRXQG�RXW�WKDW�KLV�/LQFROQ�ZDV�KLV�PRVW�
SRSXODU�SUHVLGHQW�ZLWK�FRQYHQWLRQHHUV�YLVLWLQJ�:DVKLQJWRQ��
'�&���+LV�SUR[LPLW\�WR�WKH�QDWLRQ¶V�FDSLWDO�OHG�WR�IUHTXHQW�
ERRNLQJV�WKHUH� �+H�KDV�UHFHQWO\�WHDPHG�XS�ZLWK�D�VXSHUE�SUHVHQWHU�RI�)UHGHULFN�'RXJODVV��JLYLQJ�
DXGLHQFHV�D�OLWWOH�NQRZQ�LQVLJKW�WR�WKHLU�XQXVXDO�IULHQGVKLS� 
5LFKDUGVRQ�VSHQW�D�QXPEHU�RI�\HDUV�LQ�WKHDWHU��LQFOXGLQJ�D�WZR-DQG-D-KDOI-\HDU�UXQ�ZLWK�WKH�WRXULQJ�
FRPSDQ\�RI�WKH�%URDGZD\�KLW��$QQLH� 
+H�ZDV�DQ�XQGHUVWXG\�FRYHULQJ�PXOWLSOH�HQVHPEOH�PHPEHUV�LQ�WKHLU�UROHV��JRLQJ�RQ�RIWHQ�ZKHQ�RQH�
ZDV�VLFN��LQMXUHG�RU�RQ�YDFDWLRQ� �7KH�ELJJHVW�XQGHUVWXG\�UROH�ZDV�5RRVWHU�+DQQLJDQ�ZKR�ZDV�
SRUWUD\HG�E\�7RQ\�$ZDUG-ZLQQHU�*DU\�%HDFK� �8QIRUWXQDWHO\��IDPLO\�UHVSRQVLELOLWLHV�IRUFHG�KLP�
RXW�RI�WKH�WKHDWHU�LQWR�D�PXOWLWXGH�RI�VDOHV�MREV��LQFOXGLQJ�UHDO�HVWDWH��DXWRPRELOHV��LQVXUDQFH�DQG�
LQYHVWPHQWV� �%XW�WKH�OXUH�RI�WKH�WKHDWHU�DERXW����\HDUV�DJR�FDXVHG�KLP�WR�IRUP�KLV�6XPPLW�7ULEXWH�
*URXS�DQG�HPEDUN�RQ�DQ�LQGHSHQGHQW�SHUIRUPDQFH�FDUHHU� 
+H�UHFHLYHG�KLV�FULWLFDO�WKHDWUH�WUDLQLQJ�LQ�1HZ�<RUN�&LW\¶V�7KH�$PHULFDQ�0XVLFDO�	�'UDPDWLF�
$FDGHP\� �+H�KDV�DOZD\V�FRQVLGHUHG�KLPVHOI�DQ�HQWHUWDLQHU�VLQJHU��FURRQHU��ZKR�SHUIRUPV�VROR�DV�
'HDQ�0DUWLQ��DV�ZHOO�DV�ZLWK�5DW�3DFN�FRPERV��6LQDWUD��6DPP\�'DYLV���DQG�RWKHUV�VXFK�DV�0DULO\Q�
0RQURH��-HUU\�/HZLV�DQG�%REE\�'DULQ� �+H�ZDV�SDUWLFXODUO\�KRQRUHG�WR�VLQJ�WKH�1DWLRQDO�$QWKHP�
DW�%DOWLPRUH�2ULROHV�&DPGHQ�<DUG�DV�)UDQFLV�6FRWW�.H\�LQ������ �7KDW�ZDV�SDUWLFXODUO\�JUDWLI\LQJ�
EHFDXVH�KH�LV�DQ�DYLG�2ULROHV��DQG�5DYHQV��IDQ� 
+H�KDV�EHHQ�KDSSLO\�PDUULHG�WR�RQH�EHDXWLIXO�ODG\��3DWW\��IRU�PRUH�WKDQ����\HDUV��ZLWK�D�VRQ�DQG�D�
GDXJKWHU��EXW�QR�JUDQGFKLOGUHQ����\HW� �$OWKRXJK�3DWW\�ZRXOG�PDNH�D�ZRQGHUIXO��0DU\���VKH�VLPSO\�
GHFOLQHV�KLV�LQYLWDWLRQ����DGDPDQWO\��� 
7KRXJK�KH�KDV�OLWWOH�WLPH�IRU�RXWVLGH�LQWHUHVWV��5LFKDUGVRQ�FDQ�IHHG�KLV�SDVVLRQ�IRU�KLVWRU\�WKURXJK�
KLV�ZRUN� �+H�LV�FXUUHQWO\�SXUVXLQJ�KLV�DQFHVWUDO�URRWV��KRSLQJ�WR�GLVFRYHU�WKH�UHVWLQJ�SODFH�RI�KLV�
JUHDW-JUHDW-JUDQGIDWKHU��ZKR�ZDV�KDQJHG�DV�D�&RQIHGHUDWH�VS\�E\�DQ�RYHUO\�]HDORXV�8QLRQ� 

(Continued on page 9) 



³2XU�0HPEHUV�7DNH�WKH�)ORRU���´ 
2XU�PHPEHUV�ZHUH�DVNHG��³:KDW�KDV�EHHQ�\RXU�PRVW�IXOILOOLQJ�H[SHULHQFH�ZKLOH�
SUHVHQWLQJ�\RXU�FKDUDFWHU�DQG�ZK\" �$OVR��ZKDW�H[SHULHQFH�FDPH�FORVHVW�WR�FDXVLQJ�\RX�
WR�FRQVLGHU�KDQJLQJ�XS�\RXU�VWRYH�SLSH�KDW��RU�KRRS�VNLUW��DV�WKH�FDVH�PLJKW�EH��DQG�
ZK\" �+RZ�GLG�\RX�XOWLPDWHO\�KDQGOH�WKLV�XQSOHDVDQW�H[SHULHQFH"´ 

�'RQ�$QFHOO�RI�&DOLIRUQLD�UHSRUWV�WKDW�KLV�PRVW�IXOILOOLQJ�H[SHULHQFH�ZDV�D�
FKDQFH�PHHWLQJ�ZLWK�D�SDUHQW�RI�D�\RXQJ�VWXGHQW�ZKR�KDG�DWWHQGHG�D�SHUIRUPDQFH���³,�ZDV�
JHWWLQJ�RXW�RI�P\�FDU�DW�D�VKRSSLQJ�FHQWHU�DIWHU�DQRWKHU�SUHVHQWDWLRQ��VWLOO�GUHVVHG�DV�
/LQFROQ��ZKHQ�WKLV�ODG\�IURP�VRPH�GLVWDQFH�DZD\��EHJDQ��ZDYLQJ�DQG�FDOOLQJ�PH�RYHU�WR�
ZKHUH�VKH�ZDV���$V�,�DSSURDFKHG�KHU��VKH�VDLG��µ,�ZDQW�WR�WKDQN�\RX�IRU�ZKDW�\RX�GLG�DW�
RXU�VFKRRO�¶��µ:KDW�ZDV�WKDW"¶�,�UHSOLHG���µ0\�VRQ�ZRXOG�QRW�SLFN�XS�D�ERRN�WR�UHDG��VR�,�
KDG�PXFK�WURXEOH�JHWWLQJ�KLP�WR�GR�KLV�VFKRRO�ZRUN��EXW�DIWHU�\RXU�SUHVHQWDWLRQ���ZKHUH�,�
SXVKHG�WKH�LPSRUWDQFH�RI�UHDGLQJ���KH�ZHQW�WR�WKH�OLEUDU\�DQG�FKHFNHG�RXW�VHYHUDO �ERRNV�
RQ�/LQFROQ�DQG�WKH�&LYLO�:DU�DQG�KDV�EHHQ�UHDGLQJ�HYHU�VLQFH�¶��,�ZLVK�,�FRXOG�PHHW�WKLV�
QRZ�D�JURZQ�PDQ� 

³7KH�ZRUVW�WLPH�,�KDG�DW�D�SUHVHQWDWLRQ�--�DQG�DFWXDOO\�TXLW�DQG�KXQJ�XS�WKH�VXLW�--�ZDV�
ZKHQ�,�ILUVW�VWDUWHG����\HDUV�DJR���,�ZDV�DVNHG�WR�GR�D�SUHVHQWDWLRQ�DW�D�ILIWK�JUDGH�
FODVVURRP���,�PLVWDNHQO\�WKRXJKW�,�ZDV�NQRZOHGJHDEOH�HQRXJK�WR�GR�WKH�MRE���-XVW�ORRNLQJ�
OLNH�/LQFROQ�LV�QRW�HQRXJK���,�OHDUQHG�WKH�KDUG�ZD\«��,W�ZDV�D�YHU\�HPEDUUDVVLQJ�
H[SHULHQFH�EHFDXVH�WKH�VWXGHQWV�NQHZ�PRUH�WKDQ�,�GLG��DQG�RQH�ER\�PDGH�IXQ�RI�PH��DQG�
WKH�WHDFKHU�MXVW�VDW�WKHUH���$IWHU�D�\HDU�RI�VWXG\�DQG�UHVHDUFK��,�VWDUWHG�XS�DJDLQ��DQG�IRU�WKH�
PRVW�SDUW��LW�ZDV�JUHDW�WLPH�VSHQW���,�DP�QRZ����DQG�RQO\�SOD\�/LQFROQ�IRU�IULHQGV�DQG�DW�
DQ�DVVLVWHG�FDUH�IDFLOLW\�ZKHUH�P\�ZLIH�LV�QRZ�UHVLGLQJ�́  

�-RKQ�&RRSHU�RI�2KLR�ZURWH�WKDW�IRU�\HDUV�KH�KDV�JRQH�WR�VFKRROV��WROG�/LQFROQ�
VWRULHV��DQG�UHWXUQHG�KRPH�ZLWKRXW�HYHU�NQRZLQJ�LI�DQ\RQH�HYHQ�SDLG�DWWHQWLRQ� �³%XW�
VHYHUDO�\HDUV�DJR��,�ZDV�KLUHG�IRU�D�WRZQ�IHVWLYDO���DQG��DVNHG�LI�,�ZRXOG�FRPH�HDUO\�DQG�
YLVLW�WKHLU�HOHPHQWDU\�VFKRRO�WKH�GD\�EHIRUH� �7KH�QH[W�GD\�DW�WKH�IHVWLYDO��,�EHJDQ�WR�UXQ�
LQWR�WKLUG�DQG�IRXUWK�JUDGHUV�ZLWK�WKHLU�SDUHQWV� �2QH�PRWKHU�WROG�PH�WKDW�KHU�WKLUG�JUDGH�
GDXJKWHU�FDPH�KRPH�WKH�SUHYLRXV�GD\�PRUH�H[FLWHG�WKDQ�VKH�KDG�HYHU�VHHQ�KHU� �7KH�
PRWKHU�VDLG��µ0\�GDXJKWHU�VDLG�$EUDKDP�/LQFROQ�FDPH�WR�P\�FODVV�WRGD\� �7KHQ�VKH�
SURFHHGHG�WR�WHOO VWRU\�DIWHU�VWRU\�DERXW�/LQFROQ�IRU�DOPRVW�DQ�KRXU� �7ZR�KRXUV�ODWHU��P\�
KXVEDQG�FDPH�KRPH�DQG�P\�GDXJKWHU�VWDUWHG�DOO�RYHU�¶ �7KDW�MXVW�ZDUPHG�P\�KHDUW�DQG�
ILQDOO\�DVVXUHG�PH�WKDW�,�ZDV�PDNLQJ�DQ�LPSDFW�RQ�WKH�OLYHV�DQG�HGXFDWLRQ�RI�FKLOGUHQ�� 

³,�KDYH�KDG�QR�LQFLGHQWV�WKDW�FDXVHG�PH�WR�FRQVLGHU�TXLWWLQJ��EXW�,�ZLOO�VKDUH�D�
UHVSRQVH�WKDW�ZDV�VRPHZKDW�QHJDWLYH� �,�GLG�D�SUHVHQWDWLRQ�WR�D�JURXS�RI�PLOLWDU\�ZLYHV�LQ�
2KLR�DQG�WDONHG�DERXW�2KLR�JHQHUDOV
�FRQWULEXWLRQV�WR�WKH�ZDU���$IWHUZDUG��D�ODG\�FDPH�XS�
WR�PH�DQG�FRPSOLPHQWHG�P\�SURJUDP��EXW�WKHQ�VDLG�VKH�ZDV�IURP�$ODEDPD�DQG�,�VKRXOG�
KDYH�PHQWLRQHG�VRPH�VRXWKHUQ�JHQHUDOV���,�UHSOLHG��
0D
DP��,�GLG�PHQWLRQ�D�ORW�RI�VRXWKHUQ�
JHQHUDOV� �,�WROG�KRZ�*HQHUDO�*UDQW�ZKLSSHG�*HQHUDO�/HH�WKURXJK�9LUJLQLD�DQG�IRUFHG�KLV�
VXUUHQGHU�DW�$SSRPDWWR[��KRZ�*HQHUDO�6KHUPDQ�ZKLSSHG�*HQHUDO�-RKQVWRQ�DQG�WKHQ�
*HQHUDO�+RRG�DOO�WKH�ZD\�DFURVV�*HRUJLD��KRZ�*HQHUDO�6KHULGDQ�ZKLSSHG�*HQHUDO�-XEDO�
(DUO\�DOO�DFURVV�WKH�6KHQDQGRDK�DQG�PHW�*HQHUDO�6WXDUW
V�FDYDOU\�DW�<HOORZ�7DYHUQ�

(Continued on page 5) 
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UHVXOWLQJ�LQ�6WXDUW
V�GHDWK� �,�WKLQN�,�WDONHG�D�ORW�DERXW�VRXWKHUQ�JHQHUDOV� �%XW�,�GLGQ
W�
PHQWLRQ�6WRQHZDOO�-DFNVRQ�EHFDXVH��DIWHU�DOO��\RXU�RZQ�ER\V�VKRW�KLP�
��6KH�ZDVQ
W�
WRR�KDSS\�DERXW�P\�UHVSRQVH��EXW�,�WKRXJKW�LW�ZDV�DSSURSULDWHO\�KXPRURXV��� 

�:KLW�0F0DKDQ�RI�7HQQHVVHH�UHFDOOV�WKDW�³E\�IDU��P\�PRVW�IXOILOOLQJ�DQG�
PHPRUDEOH�H[SHULHQFH�LQ�SUHVHQWLQJ�0U��/LQFROQ��ZDV��DW�D�%DSWLVW�'D\�&DUH�&HQWHU�
LQ�0XUIUHHVERUR��7HQQ���WKDW�,�YLVLW�HDFK�)HEUXDU\�GXULQJ�3UHVLGHQW
V�:HHN� �,W�WRRN�D�
IHZ�DWWHPSWV�WR�UHODWH�P\�FKDUDFWHU�ZHOO�ZLWK�FKLOGUHQ�DJHV��-�� �)LQDOO\��,�GLVFRYHUHG�
WKDW�VWRU\�WHOOLQJ�IURP�SLFWXUH�ERRNV�ZDV�WKH�DQVZHU� �,Q�P\�PRVW�UHFHQW�YLVLWV��,�
EHJDQ�WR�VHH�WKDW�PHHWLQJ�0U��/LQFROQ�LV�PDNLQJ�D�GLIIHUHQFH�LQ�WKH�FKLOGUHQ
V�
OLYHV� �2QH�DXWLVWLF�FKLOG�WDONHG�DERXW�P\�XSFRPLQJ�YLVLW�IRU�ZHHNV�EHIRUH�,�
DUULYHG� �$QRWKHU�UHWXUQHG�WR�KLV�IRUPHU�GD\FDUH�ORFDWLRQ�DIWHU�PHHWLQJ�PH�LQ�RQH�RI�
P\�YLVLWV� �7KLV�FKLOG�KDG�JRWWHQ�VR�FDUULHG�DZD\�ZLWK�PHHWLQJ�0U��/LQFROQ�WKDW�KH�
WROG�PH�KLV�JRDO�LV�WR�EHFRPH�D�KLVWRU\�WHDFKHU� �7KURXJK�WKHVH�FKLOGUHQ��,�DP�QRZ�LQ�
WKH�EXVLQHVV�RI�FUHDWLQJ�PHPRULHV� �,�IRXQG�WKDW�\RXQJ�FKLOGUHQ�RI�WRGD\�DUH�VWDUYLQJ�
IRU�OLYLQJ�KLVWRU\� �0DQ\�ZLOO�FDUU\�WKH�PHPRULHV�RI�WKHLU�YLVLW�ZLWK�0U��/LQFROQ�DOO�
WKH�ZD\�WR�WKHLU�VHQLRU�\HDUV� 

³,Q�UHWURVSHFW��,�KDYH�MXVW�D�IHZ�RXWVWDQGLQJ�PHPRULHV�RI�P\�RZQ�FKLOGKRRG�WKDW�
PDGH�D�ODVWLQJ�LPSUHVVLRQ�LQWR�DGXOWKRRG� �2QH�ZDV�D�YLVLW�IURP�0U��/LQFROQ�DW�P\�
HOHPHQWDU\�VFKRRO�ZKHQ�,�ZDV�LQ�WKH�ILUVW�RU�VHFRQG�JUDGH� �,�KDYH�QR�LGHD�ZKR�PLJKW�
KDYH�SOD\HG�WKH�SDUW�RI�3UHVLGHQW�/LQFROQ�LQ�P\�KRPHWRZQ�RI�&ODUNVYLOOH��7HQQ���
EDFN�LQ������ �,W�UHDOO\�GRHVQ
W�PDWWHU��EXW�WKDW�YLVLW�EHFDPH�D�IL[DWHG�PHPRU\�WKDW�,�
ZLOO�QHYHU�IRUJHW� �8OWLPDWHO\��LW�LV�WKH�VPLOH�RQ�WKHVH�FKLOGUHQ
V�IDFHV�WKDW�PDNH�
SUHVHQWLQJ�0U��/LQFROQ�VR�ZRUWKZKLOH�´ 

$V�IDU�DV�QHJDWLYH�H[SHULHQFHV�JR��0F0DKDQ�ZURWH��³0\�LQWHUHVW�LQ�SRUWUD\LQJ�
0U��/LQFROQ�LV�GHHSO\�URRWHG�DQG�SHUVRQDO� �6HYHUDO�WLPHV�GXULQJ�P\�FKLOGKRRG��
, DVNHG�P\�SDUHQWV�WR�VWRS�E\�+RGJHQYLOOH��.\���VR�,�FRXOG�YLVLW�/LQFROQ
V�ELUWKSODFH�
ZKHQHYHU�ZH�ZHUH�WUDYHOLQJ�LQ�WKDW�DUHD� �,�KDG�QR�LGHD�ZK\�,�ZDV�GUDZQ�WR�WKH�
VHUHQH�SODFH��EXW�WKH�YLVLWV�KDSSHQHG�WLPH�DQG�DJDLQ� �,W�WRRN�XQWLO�DGXOWKRRG�EHIRUH�
WKH�DQVZHU�ZDV�UHYHDOHG� �,QGHHG��P\�LQWHUHVW�LQ�SRUWUD\LQJ�0U��/LQFROQ�KDV�ZD[HG�
DQG�ZDQHG�RYHU�WKH�\HDUV��EXW ,�KDYH�QHYHU�DFWXDOO\�FRQVLGHUHG�JLYLQJ�XS�SUHVHQWLQJ�
DOWRJHWKHU� �,�FUHGLW�*RG�IRU�KHOSLQJ�PH�WR�ZLQ�WKH�JHQHWLF�ORWWHU\�LQ�DFTXLULQJ�0U��
/LQFROQ
V�SK\VLFDO�FKDUDFWHULVWLFV� �,�IHHO�WKDW�DQ\�GLYLQH�JLIW�VR�XQGHVHUYLQJ�UHTXLUHV��
LQ�P\�PLQG��WKDW�,�UHVSRQG�WR�*RG�E\�EHFRPLQJ�WKH�EHVW�0U��/LQFROQ�,�FDQ�EH� �,�KRSH�
WR�FRQWLQXH�SUHVHQWLQJ�DV�ORQJ�,�DP�DEOH� �3HUKDSV��LQ�WKH�DIWHUOLIH��,�KRSH�WR�KHDU�WKH�
EOHVVHG�VSRNHQ�ZRUGV�ZULWWHQ�LQ�0DWWKHZ�����YHUVH���� �µ:HOO�GRQH��JRRG�DQG�
IDLWKIXO�VHUYDQW�¶� 

�)URP�5LFN�2WH\�RI�,OOLQRLV�ZH�UHDG��³,�DP�LQ�P\�IRXUWK�\HDU�SUHVHQWLQJ�
3UHVLGHQW�/LQFROQ���0\�PRVW�HQMR\DEOH�HYHQW�WR�SUHVHQW�KLP�LV�DW�DOO�RI�7KH�*UHDWHU�
3HRULD�+RQRU�)OLJKW�+RPHFRPLQJV�LQ�3HRULD��,OO���,�JR�WR�WKH�DLUSRUW�DQ�KRXU-DQG-D-

(Continued from page 4) 

(Continued on page 6) 



Page 6 L INCARNATIONS 

KDOI�EHIRUH�WKH�IOLJKW�ODQGV�DQG�YLVLW�ZLWK�WKH�KXQGUHGV�RI�SHRSOH�WKHUH�WR�ZHOFRPH�
WKH�YHWHUDQV�KRPH���%HLQJ�D�1DY\�YHW�P\VHOI��,�DP�KRQRUHG�WR�EH�WKH�ILUVW�SHUVRQ�WR�
ZHOFRPH�HDFK�YHWHUDQ�DV�WKH\�HQWHU�LQWR�WKH�WHUPLQDO���,�ZDV�LQYLWHG�WR�JR�WR�
�:DVKLQJWRQ��'�&��WR�SUHVHQW�/LQFROQ�RQ�WKH�0D\�IOLJKW��KRZHYHU��ZLWK�WKH�IOLJKW�
EHLQJ�FDQFHOHG�EHFDXVH�RI�&29,'����,�ZLOO�KDYH�WR�ZDLW�XQWLO�QH[W�\HDU� 

³,�KDYH�QR�PHPRULHV�WKDW�ZRXOG�PDNH�PH�ZDQW�WR�KDQJ�P\�VWRYHSLSH�KDW�XS�´ 

 �-R$QQ�)��3HWHUVRQ�RI�:HVW�9LUJLQLD�ZURWH�WKDW�WKH�³PRVW�IXOILOOLQJ�
H[SHULHQFH�,¶YH�KDG�SRUWUD\LQJ�0DU\�LV�LQWURGXFLQJ�KHU�WR�\RXQJ�SHRSOH� �,�ZDV�GRLQJ�
D�SHUIRUPDQFH�DW�D�OLEUDU\�LQ�0RXQGVYLOOH��:9��ZLWK�WZR�OLWWOH�ER\V��ILUVW�DQG�VHFRQG�
JUDGHUV��RQ�WKH�IURQW�URZ� �,�KDG�WKHLU�UDSW�DWWHQWLRQ�WKURXJKRXW�P\�SURJUDP� �:KHQ�,�
EURNH�FKDUDFWHU�DQG��ZDV��ORRNLQJ�DW�WKH�OLWWOH�ER\V��,�VDLG��µ,�KDWH�WR�GLVDSSRLQW�\RX��
EXW�,¶P�QRW�UHDOO\�0DU\�/LQFROQ�¶��7KH\�ERWK�ZHQW��µ2RRRK�¶�ZLWK�D�VDGGHQHG�ORRN�
RQ�WKHLU�IDFHV� �7KDW�PDGH�P\�KHDUW�VZHOO� � 

³$QRWKHU�IXOILOOLQJ�WLPH�ZDV�ZKHQ�,�GLG�D�SRUWUD\DO�IRU�:HVW�9LUJLQLD¶V�
6HVTXLFHQWHQQLDO�&HOHEUDWLRQ�LQ�&KDUOHVWRQ��:9��ZKHUH�,�SHUIRUPHG�LQ�WKH�+RXVH�
&KDPEHUV�LQ�WKH�FDSLWDO�EXLOGLQJ� �0\�GUHVVLQJ�URRP�ZDV�WKH�RQH�XVHG�WKH�QLJKW�
EHIRUH�E\�DFWRU�'DYLG�6HOE\� �0\�VHFRQG�SRUWUD\DO�WKDW�GD\�ZDV�RXWVLGH�LQ�WKH�
VZHOWHULQJ�KHDW�RQ�WKH�&DSLWDO�JURXQGV� �7ZR�OLWWOH�JLUOV�ZDONHG�XS�WR�PH�DQG�VDLG��
µ:H�OLNH�\RXU�XPEUHOOD�¶��µ:K\��WKDQN�\RX� �,W¶V�FDOOHG�D�SDUDVRO�¶�,�UHSOLHG� �µ:H�
OLNH�\RXU�XPEUHOOD�¶�WKH\�UHSHDWHG� �7KDW�SXW�D�VPLOH�RQ�P\�IDFH� 

³,¶YH�QRW�FRQVLGHUHG�KDQJLQJ�XS�P\�KRRS�VNLUW�\HW��EXW�VRPH�RI�WKH�
FLUFXPVWDQFHV�ZKHUH�,¶YH�KDG�WR�GR�SRUWUD\DOV��RXWVLGH�LQ�WKH�DIRUHPHQWLRQHG�
VZHOWHULQJ�KHDW�ZLWK�QR�VKDGH�DQG�QDU\�D�EUHH]H��RU�SODFHV�ZKHUH�WKH\�ZDQW�PH�WR�
FKDQJH�LQWR�P\�FRVWXPH��LQ�D�ORZ-FHLOLQJHG�URRP�ZKHUH�,�FRXOGQ¶W�VWDQG�HUHFW�DQG�
WKHUH�ZDV�QR�PLUURU�DQG�VWDQGLQJ�ZDWHU�RQ�WKH�IORRU��LQ�D�ILOWK\�XWLOLW\�FORVHW��RU�RQ�
WKH�WRS�IORRU�RI�D�KLVWRULF�EXLOGLQJ�ZKHUH�WKHUH�ZDV�QR�$�&�LQ�WKH�VZHOWHULQJ�KHDW��
KDYH�EHHQ�FKDOOHQJLQJ� � 

³,�KDQGOHG�WKH�XQSOHDVDQW�H[SHULHQFHV��E\�GULQNLQJ��D�ORW�RI�ZDWHU��WU\�WR�ILQG�
VKDGH��XVH�P\�IDQ��GUHVV�DV�IDVW�DV�SRVVLEOH�DQG�XVH�P\�FHOO�SKRQH�FDPHUD�WR�FKHFN�
P\�KDLU� �$OZD\V�NHHS�D�VPLOH�RQ�\RXU�IDFH�DV�\RXUVHOI�DQG�VWD\�LQ�FKDUDFWHU�RQFH�RQ�
VWDJH��HYHQ�ZKHQ�FLUFXPVWDQFHV�DUHQ¶W�WKH�PRVW�LGHDO�� 

³,�ORYH�SRUWUD\LQJ�0DU\��LQWURGXFLQJ�KHU�WR�\RXQJ�SHRSOH�RU�FRUUHFWLQJ�PLVWDNHQ�
EHOLHIV�DERXW�KHU��VKRZLQJ�KHU�DV�D�ORYLQJ�PRWKHU�ZKR�VXIIHUHG�JUHDWO\�RYHU�KHU�
OLIHWLPH� �3HRSOH�DUH�PRUH�V\PSDWKHWLF�WR�KHU�RQFH�WKH\�XQGHUVWDQG�KHU�EHWWHU� ��)RU��
DQ�DFWUHVV��0DU\�LV�D�ZRQGHUIXO�FKDUDFWHU�WR�SOD\��ZLWK�KHU�PHUFXULDO�SHUVRQDOLW\��
VKDUS�WRQJXH�DQG�TXLFN�ZLW��IURP�KHU�KLJKV�WR�KHU�ORZV� �,¶OO�FRQWLQXH�SRUWUD\LQJ�
0DU\��DQG�WKH�RWKHU�KLVWRULFDO�ZRPHQ�,�SRUWUD\��DV�ORQJ�DV�P\�PHPRU\�VWD\V�JRRG��
,¶P�SK\VLFDOO\�DEOH�WR��,¶P�HQMR\LQJ�LW��DQG�SHRSOH�VWLOO�ZDQW�WR�KLUH�PH�´� 

��*DUU\�5LVVPDQ�RI�1HZ�<RUN�UHFDOOV�WKDW�KLV�PRVW�UHZDUGLQJ�H[SHULHQFHV�

(Continued from page 5) 

(Continued on page 7) 



Page 7 VOLUME 27  NO.  2   

³E\�IDU�ZHUH�EHLQJ�SDLG�E\�WZR�GLIIHUHQW�79�VKRZV�WR�EH�D�/LQFROQ�EDFNJURXQG�
FKDUDFWHU�DW�WKH�1HZ�<RUN�+DOO�RI�6FLHQFH�&HQWHU�LQ�4XHHQV��1�<���7KH\�QHHGHG�
YDULRXV�FKDUDFWHUV�IRU�ZKDW�LV�UHIHUUHG�WR�DV�µFRPLF�FRQ¶�RU�IDQWDV\�FRVWXPHG�
FKDUDFWHUV���2QH�RI�WKH�79�VKRZV�ZDV�(OHPHQWDU\��LQYROYLQJ�D�6WHDP�3XQN�6FLHQFH�
)LFWLRQ�FRQYHQWLRQ���7KH�RWKHU�79�VKRZ�ZDV�<RXQJHU�E\�79�/DQG��7KH\�ZDQWHG�
FKDUDFWHUV�WKDW�ZHUH�QRW�FRS\ULJKWHG�E\�WKH�ODUJH�SURGXFHUV�RI�ILOP�VXFK�DV�'LVQH\��
)R[��6RQ\��$PD]RQ��HWF� 

³6HFRQGO\��,�DOVR�ORYHG�JLYLQJ�OHFWXUHV�DERXW�WKH�&LYLO�:DU�DQG�/LQFROQ
V�HDUO\�WR�
ODWH�OLIH�GXULQJ�WKUHH�3UHVLGHQW
V�'D\��FRPPHPRUDWLRQV��DW�WKH 6DLQW�3DXO¶V�&KXUFK�
1DWLRQDO�+LVWRULF�6LWH�ORFDWHG�LQ�0RXQW�9HUQRQ��1�<��,W ZDV�XVHG�DV�D�PLOLWDU\�
KRVSLWDO�DIWHU�WKH $PHULFDQ�5HYROXWLRQDU\�:DU %DWWOH�RI�3HOO
V�3RLQW LQ������ 

³7KH�H[SHULHQFH�RI�EHLQJ�FDVW�DV�/LQFROQ�LQ�WKUHH�GLIIHUHQW�SOD\V�DW�WKH�0RXQW�
3LVJDK�%DSWLVW�&KXUFK�LQ�%URRNO\Q�ZDV�HTXLYDOHQW�WR�DQ�DFWLQJ�GHJUHH�GXH�WR�WKH�
LQWHQVLW\���7KH�ILUVW�SOD\�ZDV�VHW�LQ������ZKHQ�/LQFROQ�ZDV�ORVLQJ�WKH�ZDU�DQG�
WKLQNLQJ�DERXW�VLJQLQJ�WKH�(PDQFLSDWLRQ�3URFODPDWLRQ���)UHGHULFN�'RXJODVV�HQWHUV�
DQG�H[SODLQV�ZK\�EODFN�VROGLHUV�DUH�QHHGHG�WR�ZLQ�WKH�ZDU���7KH�WLPHOLQH�RI�WKH�SOD\�
HQGV�RQ�1HZ�<HDU¶V�(YH������ZKHQ�/LQFROQ�JRHV�RXW�RQ�WKH�EDOFRQ\�WR�PDNH�WKH�
DQQRXQFHPHQW�WKDW�KH�KDG�MXVW�VLJQHG�WKH�(PDQFLSDWLRQ�3URFODPDWLRQ���7KH�DFWXDO�
SOD\�DOVR�HQGV�RQ�1HZ�<HDU¶V�(YH��PDNLQJ�LW�IHHO�PRUH�UHDO�DQG�XS�WR�GDWH�WKDQ�DQ\�
&LYLO�:DU�SOD\�,�KDYH�HYHU�VHHQ�RU�KHDUG�RI� 

³,�XVHG�P\�DFWLQJ�H[SHULHQFH WR�LQYLWH�DXGLHQFH�SDUWLFLSDQWV�DW�6DLQW�3DXO¶V���2QH�
RI�WKH�VFHQHV�LQYROYHG�/LQFROQ�VFROGLQJ�KLV�WZR�PRVW�VXFFHVVIXO�JHQHUDOV��*UDQW�DQG�
6KHUPDQ��DV�WR�ZK\�WKHUH�ZDV�VXFK�D�GUDPDWLF�ORVV�RI�OLIH�RI�WKH�$IULFDQ-$PHULFDQ�
��WK�UHJLPHQW�GXULQJ�WKHLU�-XO\�����������DWWDFN�RQ�)RUW�:DJQHU��6�&���,�UHDOL]HG�
TXLFNO\�WKDW�DOWKRXJK�SDUWLFLSDQWV�ZHUH�UHOXFWDQW�DW�ILUVW�WR�YROXQWHHU��RQFH�WKH\�GLG�LW��
,�FRXOG�IHHO�ZKDW�DQ�XSOLIWLQJ�SUHVHQWDWLRQ�LW�ZDV�IRU�WKHP�DQG�IRU�PH���$�WUDGLWLRQDO�
OHFWXUH�ZKHUH�WKHUH�LV�QR�DXGLHQFH�SDUWLFLSDWLRQ�LV�VRPHWLPHV�D�ELW�ERULQJ� 

³$V�IDU�DV�H[SHULHQFHV�FDXVLQJ�PH�WR�ZDQW�WR�KDQJ�XS�P\�/LQFROQ�KDW��WKHUH�KDYH�
EHHQ�D�IHZ� 

³7KH�PRVW�GUDPDWLF�ZDV�LQ�8QLRQ�6TXDUH��1HZ�<RUN�&LW\��ZKHQ�,�ZDONHG�RYHU�
WR�/LQFROQ
V�VWDWXH���$�\RXQJ�PDQ�VDZ�PH�DQG�VWDUWHG�FKDVLQJ�PH���,�UDQ�DZD\�DV�
TXLFNO\�DV�,�FRXOG���+H�QHYHU�VDLG�ZK\��EXW�,�XQGHUVWRRG���6RPH�SHRSOH�IHHO�LW�LV�D�
IRUP�RI�EODVSKHP\�WR�GUHVV�XS�OLNH�/LQFROQ���2I�FRXUVH��\RX�ZLOO�DOO�VD\��µ:K\�GLGQ
W�
\RX�H[SODLQ�LW�WR�KLP"¶��:KHQ�VRPHRQH�LV�FKDVLQJ�\RX��WKHUH�LV�QR�LQGLFDWLRQ�RI�KRZ�
PHQWDOO\�XQEDODQFHG�WKDW�SHUVRQ�LV�RU�LI�WKDW�SHUVRQ�KDV�D�ZHDSRQ�RWKHU�WKDQ�KLV�ILVWV���
7KH�IRUPHU�0D\RU�%ORRPEHUJ�SRLQWHG�RXW�GXULQJ�D�VSHHFK�WKDW�,�DWWHQGHG�WKDW�1HZ�
<RUN�&LW\
V�H[WHQVLYH�EHQHILWV�IRU�WKH�KRPHOHVV�GRHV�DWWUDFW�FRXQWOHVV�LQGLYLGXDOV�WR�
OHDYH�WKHLU�FLW\�IRU�WKH�%LJ�$SSOH���0DQ\�RI�WKRVH�LQGLYLGXDOV�DUH�KRPHOHVV�GXH�WR�
PHQWDO�KHDOWK�LVVXHV��ZKLFK�LV�DQRWKHU�UHDVRQ�QRW�WR�KDYH�GLVFXVVHG�RU�WULHG�WR�UHDVRQ�
ZLWK�WKDW�SHUVRQ�´ 
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� �'DQQ\�5XVVHO RI�,QGLDQD�UHODWHG�WKDW�LQ�UHFHQW�\HDUV��KH�ZDV�LQYLWHG�E\�
WKH�2NODKRPD�&RZER\�0XVHXP�WR�VKDUH�KLV�SRUWUD\DO�IRU�VFKRRO�FKLOGUHQ� �³$V�D�
SURIHVVLRQDO�DFWRU�IRU�PRUH�WKDQ����\HDUV��WKHUH
V�QR�ILQHU�DSSUREDWLRQ�WKDQ�GHOLYHULQJ�
0U��/LQFROQ
V�KLODULW\��KHDUWEUHDN��KXPDQLW\��&LYLO�:DU�WUDJHG\�DQG�WULXPSK��IUHHGRP�
IRU�VODYHV�DQG�EULOOLDQW�VSHHFKHV�LQ�IURQW�RI�����SHRSOH���,PDJLQH�WKH�FDVFDGHV�RI�
ODXJKWHU�DQG�DSSODXVH�KHLJKWHQLQJ�P\�HQHUJ\��QXUWXULQJ�P\�VSLULW�DQG�GLFWDWLQJ�
SUHFLRXV�WLPLQJ� 

³$IWHU�D�IXOO�KRXU�RQVWDJH�GHWDLOLQJ�RXU�KHUR
V�MRXUQH\�IURP�ORJ�FDELQ�WR�:KLWH�
+RXVH��,�ZDV�HTXDOO\�EOHVVHG�WR�DSSHDU�LQ�WKH�JDOOHULHV�DQVZHULQJ�TXHVWLRQV�DQG�
IXOILOOLQJ�SKRWR�UHTXHVWV���&XULRXV�NLGV�VDYRUHG�DGGLWLRQDO�WLPH�ZLWK�$EH� �:KDW
V�
PRUH�JUDWLI\LQJ�WKDQ�VSDUNLQJ�LPDJLQDWLRQ�DQG�OHDYLQJ�DQ�DXGLHQFH�ZDQWLQJ�PRUH" � 

³,W
V�EHHQ�DQ�DVWRQLVKLQJ�WUDMHFWRU\�VLQFH�,�ZDV�LQLWLDOO\�DZDUGHG�IXQGLQJ��
FRXUWHV\�RI�WKH�,QGLDQD�$UWV�&RPPLVVLRQ��IRU�VFKRODUO\�UHVHDUFK�LQWR�/LQFROQ
V�OLIH�
PRUH�WKDQ�D�GHFDGH�DJR� �:LWK�WRXUV�DOO�DFURVV�WKH�FRXQWU\�DQG�WKRXVDQGV�RI�
SHUIRUPDQFHV�XQGHU�P\�EHOW��/LQFROQ�LVQ
W�PHUHO\�D�UROH�EXW�WKH�DSRJHH�RI�P\�FDUHHU� �
<RX�ZRQ
W�ILQG�D�PRUH�UHYHUHG�$PHULFDQ�--�P\�SHUSHWXDO�JRDO�LV�WR�OLPQ�WKRVH�
SHUVRQDOLW\�WUDLWV�ZLWK�GUDPDWLF�LQWHJULW\�DQG�KLVWRULFDO�YHUDFLW\�--�DQG�VLQFH� 
DFWRUV�QHYHU�UHWLUH��RXU���WK�SUHVLGHQW�ZLOO�IROORZ�PH�ZHOO�LQWR�ROG�DJH�´ 

�0RVW�UHFHQWO\��-RKQ�9RHKO�RI�&RORUDGR�KDG�WKH�IXOILOOLQJ�H[SHULHQFH�RI�
VXFFHVVIXOO\�WUDQVLWLRQLQJ�IURP�OLYH�LQ-SHUVRQ�/LQFROQ�SUHVHQWDWLRQV��WR�GRLQJ�OLYH�
YLGHR�FRQIHUHQFH�SUHVHQWDWLRQV�YLD�=RRP� �³,
YH�SXW�WRJHWKHU�VHYHUDO�3RZHU3RLQW�
SDFNDJHV��RQH�IRU�HDFK�GLVWLQFW�/LQFROQ�SUHVHQWDWLRQ���XVLQJ�DOO�RI�WKH�VKRZ-DQG-WHOO�
LWHPV��WKDW��,�QRUPDOO\�HPSOR\�LQ�DQ�LQ-SHUVRQ�SUHVHQWDWLRQ� �7KURXJKRXW�WKH�
SUHVHQWDWLRQ��,�VKDUH�DQG�WKHQ�XQ-VKDUH�WKH�3RZHU3RLQW�SDJHV��DV�,�ZRXOG�LQ-SHUVRQ���
7KH�FXVWRPHU�KRVW�LV�NHSW�EXV\�PXWLQJ�DQG�XQPXWLQJ�WKH�DXGLHQFH�IRU�JURXS�
LQWHUDFWLRQ�DQG�LQGLYLGXDO�4-DQG-$����9RHKO¶V�ORJLVWLFV�VKHHW�WKDW�KH�SURYLGHV�WR�
FXVWRPHUV�ZKR�KRVW�WKH�=RRP�YLGHR�FRQIHUHQFH�PD\�EH�UHTXHVWHG�YLD�
-RKQ#$EH/LQFROQ$OLYH�FRP��´ 

$V�IRU�KDQJLQJ�XS�WKH�KDW«��³,
YH�DOZD\V�WKRXJKW�RI�P\�/LQFROQ�ZRUN�DV�
&KULVWLDQ�PLQLVWU\��DV�WKH�RQO\�DFWLQJ�,�HYHU�GLG�EHIRUH�ZDV�IRU�JRVSHO�SOD\V� �0\�
LQLWLDO�/LQFROQ�'%$�ZDV�$EUDKDP�/LQFROQ�0LQLVWULHV��EXW�,�VRRQ�FKDQJHG�LW�WR�
$EUDKDP�/LQFROQ�3UHVHQWDWLRQV�DV�WKH�IRUPHU�ZDV�FRQIXVLQJ�WR�PRVW�IRONV� �,�QHYHU�
LQWHQGHG�WR�XVH�WKH�/LQFROQ�FKDUDFWHU�IRU�HYDQJHOLVP��EXW�,�FRQVLGHUHG�LW�D�PLQLVWU\�WR�
SUHVHQW�KLV�JRGO\�FKDUDFWHU� �,�ZDV�YHU\�GLVFRXUDJHG�DIWHU�UHDGLQJ�WKH�/LQFROQ�
ELRJUDSK\�E\�*RUH�9LGDO�DQG�VHULRXVO\�FRQVLGHUHG�HQGLQJ�P\�/LQFROQ�ZRUN��ZKLFK�,�
DOUHDG\�ORYHG�VR�PXFK��LI�/LQFROQ�UHDOO\�ZDVQ
W�D�JRGO\�PDQ�� 

³,�FDPH�WR�XQGHUVWDQG�WKDW�9LGDO�ZDV�DQ�DWKHLVW�DQG�KDG�FKRVHQ�WR�SRUWUD\�
/LQFROQ
V�QRQ-&KULVWLDQ�YLHZV�RI�KLV�1HZ�6DOHP�GD\V�DV�D�OLIH-ORQJ�PLQGVHW� �,�ZHQW�
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WR�D�ORFDO�&KULVWLDQ�ERRNVWRUH�DQG�DVNHG�WKHP�LI�WKH\�KDG�DQ\�ERRN�RQ�/LQFROQ�DV�D�
&KULVWLDQ� �7KH\�GLG�DQG�WKDW�ZDV�WKH�VWDUW�RI�P\�GLJJLQJ�GHHSHU�LQWR�WKDW�IDFHW�RI�KLV�
FKDUDFWHU�DQG�ILQGLQJ�HYLGHQFH�VXIILFLHQW�WR�VDWLVI\�P\�FRQWLQXDQFH�DQG�H[SDQVLRQ�RI�
VWXG\LQJ�DQG�SUHVHQWLQJ�$EUDKDP�/LQFROQ�´�  � 

�$QG�IURP�6WDQ�:HUQ]�RI�2KLR���³0\�PRVW�IXOILOOLQJ�H[SHULHQFH�ZDV����
\HDUV�LQ�WKH�PDNLQJ� �2QH�GD\�D�ODG\�FDPH�WR�PH�DQG�DVNHG�LI�,�KDG�SUHVHQWHG�WKH�
*HWW\VEXUJ�$GGUHVV�IRU�D�FHUWDLQ�JURXS�LQ�WKH�ODWH�����V� �7KH�DQVZHU�ZDV�\HV� �6KH�
WKHQ�WROG�PH�RQH�RI�WKRVH�KHDULQJ�WKH�SUHVHQWDWLRQ�GHFLGHG�WR�VWXG\�$PHULFDQ�KLVWRU\�
DV�D�UHVXOW�RI�WKH�SUHVHQWDWLRQ��DQG�ZDV�FXUUHQWO\�HPSOR\HG�DW�WKH�1DWLRQDO�
8QGHUJURXQG�)UHHGRP�&HQWHU�   

³5HJDUGLQJ�KDQJLQJ�XS�P\�VWRYHSLSH�KDW��,�UHJXODUO\�HYDOXDWH�P\�SUHVHQWDWLRQV� �
:KHQ�,�ILQG�WKDW�PHPRU\�LVQ¶W�DV�VKDUS�DV�LW�QHHGV�WR�EH��,�WKLQN��µ,V�QRZ�WKH�WLPH�WR�
VWRS�SUHVHQWLQJ"¶ �2QH�VXFK�WLPH�ZDV�ZKHQ�P\ SUHVHQWDWLRQ�ZDV�OLYH-VWUHDPHG��DQG�
FDOO-LQ�TXHVWLRQV�ZHUH�DFFHSWHG� �2QH�FDOOHU�DVNHG�WZR�TXHVWLRQV�WKDW�VWXPSHG�PH��
EXW�WKH�FRQWHQW�ZDV�IDPLOLDU�WR�PH� �7KH�IRUJHWIXOQHVV�VR�DJJUDYDWHG�PH�WKDW�,�
FRXOGQ¶W�ZDLW�WR�JHW�KRPH�DQG�UHVHDUFK�WKH�LWHPV� �5HVHDUFK�VKRZHG�ERWK�LWHPV�FDPH�
IURP�WKH�VDPH�SDJH�RI�7KH�$EUDKDP�/LQFROQ�(QF\FORSHGLD�E\�0DUN�(��1HHO\�-U�´ � 

(GLWRU¶V�1RWH���,�RIIHU�DQ�HQWKXVLDVWLF�³7KDQN�<RX�´�WR�DOO�WKRVH�PHPEHUV�ZKR�
ZHLJKHG�LQ�RQ�WKLV�LVVXH¶V�³2XU�0HPEHUV�7DNH�WKH�)ORRU«´�IHDWXUH���,�DP�
HVSHFLDOO\�SOHDVHG�WKDW�WKH�VXEPLVVLRQV�UHSUHVHQW�LQGLYLGXDOV�IURP�WKURXJKRXW�WKH�
8QLWHG�6WDWHV���,GHDV�IRU�IXWXUH�TXHVWLRQV�VKRXOG�EH�VHQW�WR�9LFNL�6KDZ�:RRGDUG�DW�
YZRRGDUG#HLX�HGX� 

(Continued from page 8) 

�(ULF�5LFKDUGVRQ� 
JHQHUDO� �+H�ZRXOG�DOVR�OLNH�WR�XQGHUVWDQG�ZKDW�FDXVHG�KLV�DQFHVWRUV�WR�OHDYH�WKHLU�
IDPLO\�IDUP�MXVW�QRUWK�RI�%DOWLPRUH�DQG�FRPPLW�WR�VHUYH�LQ�WKH�&RQIHGHUDWH�
$UP\� �%HFDXVH�RI�WKLV�FRQQHFWLRQ��5LFKDUGVRQ�PD\�EH�RQH�RI�WKH�IHZ�/LQFROQV�ZKR�LV�D�
PHPEHU�RI�WKH�6RQV�RI�&RQIHGHUDWH�9HWHUDQV� 
+LV�IDYRULWH�/LQFROQ�VWRU\�LV�DERXW�(GZLQ�%RRWK�VDYLQJ�5REHUW�7RGG�/LQFROQ
V�OLIH�DW�
WKH�WUDLQ�VWDWLRQ� �$�PHPRUDEOH�TXHVWLRQ�ZDV�SURYLGHG�E\�D�&XE�6FRXW�ZKR�DVNHG�KLP��
�6R��KRZ�PDQ\�YDPSLUHV�KDYH�\RX�DFWXDOO\�NLOOHG"� �'XULQJ�D�'�&��FRQYHQWLRQ�PHHW-
DQG-JUHHW��KH�ZDV�DVNHG�IRU�D�SKRWR�WDNHQ�ZLWK�D�+DVVLGLF�-HZLVK�IDPLO\���+H�GLVFUHWHO\�
VHW�XS�WKH�SKRWR�VR�WKDW�KH�GLGQ
W�WRXFK�WKH�IHPDOH�PHPEHUV��ZKLFK�SXW�D�ELJ�VPLOH�RQ�
WKH�IDWKHU�ZKR�UHDOL]HG�WKDW�5LFKDUGVRQ�XQGHUVWRRG�WKH�SURSULHW\�RI�WKH�VLWXDWLRQ� 
$V�D�UHODWLYH�QHZFRPHU�WR�WKH�/LQFROQ�ZRUOG��KH�LV�VWLOO�UHDGLQJ�XS�ZKHQ�KLV�VFKHGXOH�
SHUPLWV��+H�KDV�HQMR\HG�VHYHUDO�ERRNV�RQ�WKH�UHODWLRQVKLS�EHWZHHQ�/LQFROQ�DQG�
)UHGHULFN�'RXJODVV� �+H�LV�FXUUHQWO\�HQJURVVHG�LQ�D�GXDO�ELRJUDSK\�RI�/LQFROQ�DQG�
-HIIHUVRQ�'DYLV��ZKLFK�OHQGV�LWVHOI�WR�D�QHZ�SUHVHQWDWLRQ�WKDW�KH�ORRNV�IRUZDUG�WR�
GHYHORSLQJ�VRRQ� 
(ULF�KDV�\HW�WR�DWWHQG�DQ�$/3�FRQIHUHQFH��EXW�KRSHV�WR�DWWHQG�LQ�WKH�IXWXUH�WR�QHWZRUN�
ZLWK�RWKHU�SUHVHQWHUV� 

(Continued from page 3) 
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)ROORZLQJ�WKH�$/3�9LD�)DFHERRN 
6XEPLWWHG�E\�6KDURQ�:RRG��1HZ�+DPSVKLUH 

)DFHERRN���6RPH�RI�RXU�PHPEHUV�DUH�DFWLYH�XVHUV�RI�WKLV�SRSXODU�VRFLDO�QHWZRUN�
LQJ�VLWH���2WKHUV�FKRRVH�QRW�WR�XVH�LW���+HUH¶V�D�ELW�RI�KLVWRU\�DERXW�WKH�$/3�)DFH�
ERRN�SDJH�� 

,Q�������'HDQ�'RUUHOO�VHQW�DQ�HPDLO�WR�KLV�IHOORZ�$/3�ERDUG�PHPEHUV�LQGLFDWLQJ�
KLV�LQWHUHVW�LQ�VHWWLQJ�XS�D�)DFHERRN�SDJH�IRU�WKH�$/3���+H�ZURWH�WKDW�WKH�SDJH�
ZRXOG�EH�PXFK�PRUH�LQWHUDFWLYH�WKDQ�RXU�:HE�VLWH�DQG�ZRXOG�SURYLGH�D�SODFH�IRU�
RXU�PHPEHUV�WR�SRVW�SLFWXUHV��PDNH�FRPPHQWV�DQG�KROG�GLVFXVVLRQV��DPRQJVW�RXU�
VHOYHV�DQG�ZLWK�WKH�SXEOLF���+H�WKRXJKW�D�JURXS�SDJH�ZRXOG�EH�D�JRRG�ZD\�WR�SXE�
OLFL]H�RXU�RUJDQL]DWLRQ�� 

'HDQ�DGPLQLVWHUHG�WKH�$/3�SDJH�IRU�D�IHZ�\HDUV�RQ�KLV�RZQ���:KHQ�KH�ZDV�XQDEOH�
WR�FRQWLQXH��6KDURQ�:RRG�RIIHUHG�WR�DVVLVW��MRLQHG�ODWHU�E\�/DXUD�.H\HV���6XVDQ�
0LOOHU�FRQWULEXWHG�SRVWV�DERXW�RXU������FRQIHUHQFH�LQ�/H[LQJWRQ���.HYLQ�:RRG�
DJUHHG�WR�MRLQ�WKH�DGPLQ�WHDP�LQ�0D\�RI������� 

8QIRUWXQDWHO\��WKH�RULJLQDO�JRDO�WR�FUHDWH�DQ�LQWHUDFWLYH�SDJH�IRU�WKH�$/3�ZDV�QRW�
IXOO\�UHDOL]HG���:KHQ�'HDQ�ILUVW�FUHDWHG�WKH�SDJH��YDULRXV�FKRLFHV�KDG�WR�EH�PDGH�
WR�HVWDEOLVK�WKH�SDJH¶V�IHDWXUHV���)DFHERRN�XVHUV�UHDOL]H�WKDW�JURXS�SDJHV�KDYH�GLI�
IHUHQW�SDUDPHWHUV�WKDQ�SHUVRQDO�SDJHV�RU�EXVLQHVV�SDJHV���,Q�DGGLWLRQ��)DFHERRN�
LWVHOI�LV�FRQVWDQWO\�FKDQJLQJ�SDJH�IHDWXUHV���3DUDPHWHUV�IRU�VHWWLQJ�XS�SDJHV�DW�WKDW�
WLPH�ZHUH�QRW�WKH�VDPH�DV�WKRVH�WKDW�H[LVW�WRGD\�� 

7KH�UHDVRQ�ZH�VD\�WKLV�LV�WKDW�WKH�$/3�SDJH�WKDW�ZDV�FUHDWHG�LQ������GRHV�QRW�EH�
KDYH�WKH�ZD\������JURXS�SDJHV�GR���)RU�H[DPSOH��HYHQ�WKRXJK�WKHVH�VHWWLQJV�VD\�
WKDW�YLVLWRUV�FDQ�SRVW�WR�WKH�SDJH��DQG�ZH�KDYH�UHSHDWHGO\�JRQH�LQ�WR�WKRVH�VHWWLQJV�
WR�PDNH�VXUH�WKDW�RSWLRQ�LV�³FKHFNHG�´�ZKHQ�VRPHRQH�W\SHV�D�SRVW�RU�XSORDGV�D�
SKRWR��LW�DSSHDUV�RQ�WKH�1HZV�)HHG�IRU�WKDW�GD\�RQO\��$IWHU�WKDW��WKH�SRVW�ZDV�WUDQV�
IHUUHG�WR�D�VHFWLRQ�RI�WKH�SDJH�WLWOHG�³3RVWV�E\�2WKHUV´�DQG�LV�QRW�NHSW�LQ�WKH�1HZV�
)HHG���:H�XVHG�WR�EH�DEOH�WR�VHH�WKDW�VHFWLRQ�RII�WR�WKH�VLGH�RQ�WKH�PDLQ�SDJH��EXW�
FDQ¶W�HYHQ�ILQG�LW�ZKHQ�ZH�ORRN�IRU�LW�QRZ�� 

:H�VSHFXODWH�WKDW�WKLV�LV�EHFDXVH�RI�D�VHWWLQJ�WKDW�ZDV�HVWDEOLVKHG�ZKHQ�WKH�SDJH�
ZDV�FUHDWHG���,W�PD\�KDYH�EHHQ�WKH�RQO\�RSWLRQ�DYDLODEOH�DW�WKH�WLPH��RU�WKH�EHVW�RS�
WLRQ�DYDLODEOH�IRU�WKLV�W\SH�RI�SDJH���7KLV�ZDV����\HDUV�DJR���3OHDVH�XQGHUVWDQG�WKDW�
QR�GHWDLOV�RI�WKDW�SDJH¶V�RULJLQDO�SDUDPHWHUV�UHPDLQ�ZLWK�XV�WRGD\�� 

$GPLQLVWUDWRUV�KDYH�WULHG�RXU�EHVW�WR�UH-SRVW�WKRVH�KLGGHQ�SRVWV�E\�GRZQORDGLQJ�
WKH�SKRWRV�WR�RXU�RZQ�FRPSXWHU��FRS\LQJ�WKH�WH[W�RI�WKH�SRVW��DQG�UHSRVWLQJ�LW�DOO�DV�
WKH�SDJH�DGPLQLVWUDWRU��VR�WKDW�WKH�SRVW�UHPDLQV�LQ�WKH�1HZV�)HHG���:H�KDYH�GRQH�
WKLV�UHSHDWHGO\�RYHU�WKH�\HDUV��EHLQJ�VXUH�WR�SRVW�FUHGLW�WR�WKH�RULJLQDO�SRVWHU�� 
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$QRWKHU�ZD\�IRU�D�QRQ-DGPLQLVWUDWRU�WR�KDYH�WKHLU�SRVWV�UHPDLQ�RQ�WKH�SDJH�LV�IRU�
WKHP�WR�FRPPHQW�RQ�D�SRVW�PDGH�E\�WKH�$/3���&RPPHQWV�ZLOO�UHPDLQ�RQ�WKH�
1HZV�)HHG�ZLWK�WKH�SRVW���:H�KDYH�UHJXODUO\�HQFRXUDJHG�PHPEHUV�WR�PDNH�SRVWV�
RI�WKHLU�RZQ�E\�FRPPHQWLQJ�RQ�DQ�RIILFLDO�SDJH�SRVW�VR�WKDW�LW�ZLOO�UHPDLQ�LQ�WKH�
1HZV�)HHG�� 

:H�ZRXOG�ZHOFRPH�DQ\RQH�ZKR�LV�DEOH�WR�WURXEOHVKRRW�WKLV�SDUWLFXODU�IHDWXUH�DQG�
WHOO�XV�LI�LW�SRVVLEOH�WR�FKDQJH�LW���$V�WKH�SDJH�ZDV�VHW�XS��RQO\�WKH�SDJH�DGPLQLVWUD�
WRUV�FDQ�SRVW�WR�WKH�SDJH�DQG�KDYH�WKH�SRVW�UHPDLQ�LQ�WKH�1HZV�)HHG���$Q\RQH�
HOVH¶V�SRVW�LV�PRYHG�WR�WKH�³3RVWV�E\�2WKHUV´�ORFDWLRQ���:H�WKLQN�WKDW�WKH�RQO\�ZD\�
WR�FRUUHFW�WKH�SUREOHP�PLJKW�EH�WR�FUHDWH�D�QHZ�SDJH�ZLWK�GLIIHUHQW�SDUDPHWHUV�
WKDW�DOORZ�SXEOLF�SRVWLQJ��EXW�ZRUU\�WKDW�WKLV�ZRXOG�FRQIXVH�IROORZHUV�DQG�ORVH�
PDQ\�RI�WKHP�� 

$V�IRU�WKH�FRQWHQW�WKDW�JRHV�XS�RQ�WKH�$/3�SDJH��ZH�KDYH�WULHG�WR�LQFOXGH�KLVWRUL�
FDO�LQIRUPDWLRQ�DERXW�WKH�/LQFROQV��WKH�WLPH�SHULRGV�WKURXJK�ZKLFK�WKH\�OLYHG��
RWKHU�KLVWRULFDO�ILJXUHV�WKH\�ZRXOG�KDYH�NQRZQ��HWF���3RVWV�PDGH�E\�WKH�/LQFROQ�
KLVWRULF�VLWHV�DUH�RIWHQ�VKDUHG���:H�DOVR�SRVW�LQIRUPDWLRQ�DERXW�$/3�PHPEHUV��L�H���
OLQNV�WR�QHZV�LWHPV�RU�YLGHR�FOLSV�DERXW�WKHLU�ZRUN�SUHVHQWLQJ�DV�$EUDKDP�RU�
0DU\��SXEOLFLW\�DERXW�XSFRPLQJ�SXEOLF�SURJUDPV��HWF��� 

:H�FDQ�RQO\�SRVW�LQIRUPDWLRQ�DERXW�RXU�PHPEHUV�LI�ZH�DGPLQLVWUDWRUV�NQRZ�DERXW�
WKHP���:H�DUH�QRW�DOO�FRQQHFWHG�WR�HDFK�RWKHU¶V�)DFHERRN�SDJHV�RU�:HE�VLWHV��:H�
PXVW�UHO\�RQ�ZKDW�KDSSHQV�WR�FRPH�DFURVV�RXU�RZQ�SHUVRQDO�1HZV�)HHGV�IURP�RXU�
IHOORZ�$/3�PHPEHUV�RU�ZKDW�LV�VHQW�WR�RQH�RI�XV�� 

,I�\RX�ZRXOG�OLNH�WR�FRQWULEXWH�LQIRUPDWLRQ�IRU�SRVWLQJ��SOHDVH�VHQG�D�SULYDWH�PHV�
VDJH�WR�WKH�$/3�)DFHERRN�SDJH�VR�WKDW�DQ�DGPLQ�FDQ�SRVW�LW���0HPEHUV�PD\�FHU�
WDLQO\�SRVW�SKRWRV�DQG�OLQNV�WKHPVHOYHV��ZKLOH�EHLQJ�DZDUH�RI�WKH�SDJH�OLPLWDWLRQV�
DV�GHVFULEHG�DERYH�� 

7KH�$/3�DGRSWHG�D�6RFLDO�0HGLD�3ROLF\�DW�WKH������FRQIHUHQFH���*XLGHOLQHV�IRU�
WKH�$/3�)DFHERRN�SDJH�ZHUH������:KHQ�SRVWLQJ�D�SKRWR�RI�RQHVHOI�RQ�WKH�$/3�)D�
FHERRN�SDJH��DOO�PHPEHUV�VKRXOG�VWULYH�IRU�KLVWRULFDO�DFFXUDF\�LQ�FRVWXPH�DQG�
SHUVRQD������2QOLQH�HWLTXHWWH�SRUWUD\V�WKH�/LQFROQV�RWKHU�FKDUDFWHUV�RQO\�LQ�D�SRVL�
WLYH�PDQQHU������$/3�VRFLDO�PHGLD�SRVWV�JLYH�QRWLFH�RI�PHPEHUV¶�HIIRUWV�WR�FDUU\�
RXW�WKH�PLVVLRQ�RI�WKH�$/3������(GXFDWLRQDO�SRVWV�E\�$/3�PHPEHUV�LQIRUP�WKH�
SXEOLF�DQG�WKH�PHPEHUVKLS�RI�LQWHUHVWLQJ�/LQFROQ�IDPLO\�LQIRUPDWLRQ������3RVWV�
GLVFXVVLQJ�WRSLFV�ZKHUH�HPRWLRQV�UXQ�KLJK��VXFK�DV�FXUUHQW�SROLWLFV�DQG�UHOLJLRQ��
VKRXOG�QRW�EH�PDGH������7KH�DVVRFLDWLRQ¶V�)DFHERRN�DGPLQLVWUDWRUV�KDYH�WKH�DX�
WKRUL]DWLRQ�WR�GHOHWH�DQ\�SRVWLQJ�E\�D�PHPEHU�RU�QRQ-PHPEHU�RQ�WKH�DVVRFLDWLRQ¶V�
SDJH�WKDW�LV�GHHPHG�XQZRUWK\�� 
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