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�7KLV�IHDWXUH�IURP�WKH�RULJLQDO�ZHE�VLWH�UHWXUQV��7KH�ILUVW�JXHVW�LV�(QJOLVK�6SLULWXDOLVW�KLVWRULDQ��3DXO�*DXQW�RI�%DUQVWDSOH���4 +2:�','�<28�*(7�,172�+,6725,&$/�5(6($5&+"��3HRSOH�DUH�RIWHQ�KHDUG�VD\LQJ��
,I�RQO\�,�FRXOG�OLYH�P\�OLIH�DJDLQ��WKLQJV�ZRXOG�EH�VR�GLIIHUHQW
��0\�OLIH�SHUKDSV�FRXOG�GR�ZLWK�D�IHZ�FKDQJHV��EXW�DV�IDU�DV�P\�GHHS�LQWHUHVW�LQ�KLVWRULFDO�UHVHDUFK�JRHV��D�VLPSOH�UHSHDW�SHUIRUPDQFH�ZRXOG�EH�PRUH�WKDQ�HQRXJK���0\�LQYROYHPHQW�LQWR�6SLULWXDOLVP�EHJDQ�DURXQG�������WKH�FXOPLQDWLRQ�RI��$OO�+DOORZV�(YH��DQ�RXLMD�ERDUG��DQG�IHUYLG�\RXWK��7KH�HYHQWV�WKDW�WUDQVSLUHG�WKDW�HYHQLQJ�DQG�WKH�SURFHHGLQJ�ZHHNV�ZHUH�VR�VSHFWDFXODU�WR�PH��WKDW�XQWLO�WKLV�GD\�WKH\�UHPDLQ�WKH�PRVW�HYLGHQWLDO�EDVLV�RI�P\�DFFHSWDQFH�RI�DQ�
LQGLYLGXDO�FRQVFLRXVQHVV�EH\RQG�WKH�SK\VLFDO�ERG\
���, VRRQ�EHFDPH�D�PHPEHU�RI�P\�ORFDO�6SLULWXDOLVW�FKXUFK��VSHQGLQJ�PXFK�RI�P\�VSDUH�WLPH�ZLWK�GHYHORSLQJ�FLUFOHV��DQG�EHFRPLQJ�FKXUFK�OLEUDULDQ��EXW�DIWHU�DERXW�WKUHH�\HDUV�RI�WKH�FKXUFK�IRFXVLQJ�RQO\�RQ�FODLUYR\DQFH��,�EHFDPH�ERUHG�ZLWK�WKHLU�EOLQNHUHG�DSSURDFK�DQG�WULHG�LQ�YDLQ�WR�KDYH�WKH�RUGHU�RI�WKH�FKXUFK�VHUYLFH�FKDQJHG�WR�DOORZ�IRU�PRUH�DGGUHVVHV�E\�YLVLWLQJ�VSHDNHUV�DQG�OHVV���DV�,�FRQVLGHUHG�LW���SUDWWOLQJ�RI�PRVWO\�SRRU�PHGLXPVKLS��7KH�FKXUFK�FRQVHQVXV�ZDV�WKDW�FODLUYR\DQFH�DQG�LWV�DVVRFLDWHG�SKHQRPHQD�PXVW�EH�DW�WKH�IRUHIURQW�RI�LWV�DFWLYLWLHV���, EHJDQ�WR�GULIW�DZD\�IURP�6SLULWXDOLVP��DQG�EHJDQ�WR�EULHIO\�ORRN�DW�RWKHU�UHOLJLRQV��OLNH�&KULVWDGHOSKLDQV��(YDQJHOLFDO�JURXSV�DQG�WKH�%DKDL�IDLWK��,�ZDV�QRW�WRWDOO\�FRPIRUWDEOH�ZLWK�WKHVH�JURXSV��EXW�ZKDW�VWUXFN�PH�ZLWK�DOO�RI�WKHP�ZDV�WKH�PHPEHUV¶�NQRZOHGJH�RI�WKHLU�UHOLJLRQ��D�IDFW�WKDW�VHHPHG�WR�EH�PLVVLQJ�IURP�6SLULWXDOLVP��0\�RZQ�EULHI�NQRZOHGJH�RI�LWV�KLVWRU\�KDG�FRPH�SXUHO\�IURP�WKH�ERRNV�,�KDG�UHDG��DQG�QRW�IURP�WKH�VXEMHFW�PDWWHU�EHLQJ�RIIHUHG�LQ�WKH�FKXUFK���, DWWHQGHG�DQ�DGYHUWLVHG�PHHWLQJ�LQ�1RUWKDPSWRQ��ZKHUH�D�WDON�DQG�GHPRQVWUDWLRQ�ZDV�JLYHQ�E\�*RUGRQ�+LJJLQVRQ��D�QDPH�,�KDG�QRW�SUHYLRXVO\�NQRZQ��7KH�KDOO�ZDV�SDFNHG�WR�FDSDFLW\�DQG�DIWHU�SOD\IXO�FRPPHQWV�PDGH�E\�0U��+LJJLQVRQ�ZLWK�UHJDUG�WR�WKH�UHPRYDO�RI�&KULVWLDQ�KHFNOHUV��,�VSHQW�WKH�QH[W�WZR�KRXUV�LQ�FRPSOHWH�HQJURVVPHQW��,�OHDUQHG�RI�WKH�$UWKXU�)LQGOD\�&ROOHJH��ZURWH�WR�WKHP�DQG�VHFXUHG�D�UHVLGHQWLDO�SRVLWLRQ�RQ�WKH�VWDII��0\�GXWLHV�ZHUH�YHU\�IOH[LEOH�DQG�VR�,�ZDV�DEOH�WR�VLW�LQ�DQ\�OHFWXUHV�DQG�GHPRQVWUDWLRQV�DV�,�ZLVKHG��7KH�618�KDG�PRYHG�WKHLU�RIILFH�WR�6WDQVWHG��PDNLQJ�WKLV�D�YHU\�LQWHUHVWLQJ�SODFH�WR�EH��EXW�ZLWK�KLQGVLJKW��,�GLGQ
W�UHDOO\�DSSUHFLDWH�WKH�XQLTXH�SRVLWLRQ�,�ZDV�LQ��,�ZDV�
UXEELQJ�VKRXOGHUV
��ZLWK�VRPH�RI�WKH�PRVW�SURPLQHQW�PHGLXPV�RI�WKH���
V��LQ�D�YDOXDEOH�SRVLWLRQ�WR�JDWKHU�H[SHULHQFHV�DQG�NQRZOHGJH�IURP�VRPH�RI�6SLULWXDOLVP¶V�HOLWH��7KH�ZLQWHU�PRQWKV�DW�WKH�FROOHJH�ZHUH�TXLHW��D�VNHOHWRQ�VWDII�UHPDLQLQJ��P\VHOI�LQFOXGHG����7KH�OXOO�VKRXOG�KDYH�DOORZHG�PH�WR�GLJHVW�WKH�FRQWHQWV�RI�WKH�FROOHJH�OLEUDU\��EXW�,�GLGQ
W�VHH�WKH�LPSRUWDQFH�RI�WKH�
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FKDQFH�DIIRUGHG�PH�DW�WKH�WLPH��KHQFH�P\�UHIHUHQFH�WR�D�UHSHDW�SHUIRUPDQFH�RI�P\�LQYROYHPHQW�ZLWK�KLVWRULFDO�UHVHDUFK���$IWHU�OHDYLQJ�WKH�FROOHJH��,�ZDV�HQFRXUDJHG�RQWR�WKH�SODWIRUP�E\�+HOHQ�'XQFDQ
V�GDXJKWHU�*LQD��,�ZRXOG�JLYH�WDONV�DQG�VKH�WKH�GHPRQVWUDWLRQV��*LYHQ�WKH�ZRUNLQJ�UHODWLRQVKLS�ZH�KDG��,�ILQG�LW�TXLWH�LQFUHGLEOH�WKDW�,�QRW�RQFH�DVNHG�KHU�RI�KHU�PRWKHU��,�QHYHU�KDG�WKH�GHVLUH�WR�ZLWQHVV�UHSHDWHG�SKHQRPHQD��$OWKRXJK�,�VDW�PDQ\�WLPHV�LQ�*RUGRQ�+LJJLQVRQ¶V�PDWHULDOLVDWLRQ�VpDQFHV�P\�UROH�ZDV�VLPSO\�WR�SUHSDUH�WKH�URRP��OLJKWLQJ�HWF��,�FRQWLQXHG�VSHDNLQJ�IRU�D�IHZ�PRUH�\HDUV��DQG�LQ������PRYHG�FRPSOHWHO\�DZD\�IURP�6SLULWXDOLVP���,W�ZDV�QRW�XQWLO�,�UH�PDUULHG�DQG�PRYHG�WR�'HYRQ�ZKHQ�LQ�������DQ�ROG�6SLULWXDOLVW�IULHQG�YLVLWHG�PH�DQG�P\�LQWHUHVW�LQ�PDWWHUV�RI�WKH�RFFXOW��QDPHO\�6SLULWXDOLVP�ZDV�UHNLQGOHG��,�SXUFKDVHG�D�IDLUO\�ODUJH�QXPEHU�RI�ROG�ERRNV�IURP�KLP��DV�,�KDG�JLYHQ�P\�HQWLUH�FROOHFWLRQ�DZD\�VRPH�\HDUV�HDUOLHU��DQG�LW�ZDV�P\�LQWHQWLRQ�WR�SLFN�XS�ZKHUH�,�KDG�OHIW�RII��,�UHMRLQHG�WKH�618�DQG�FRPPHQFHG�WKH�DGYDQFHG�
+LVWRU\�RI�6SLULWXDOLVP
�FRXUVH�FRXSOHG�ZLWK�WKH�EDVLF�FRXUVHV�ZLWK�WKH�YLHZ�WR�JDLQLQJ�WKH�/618�DZDUG��,�VXVWDLQHG�D�KHDUW�DWWDFN�VRPH�WLPH�ODWHU�DQG�DV�D�UHVXOW�XVHG�WKH�UHFXSHUDWLRQ�SHULRG�WR�SXW�JUHDWHU�LQSXW�LQWR�P\�VWXGLHV��7KH�DGYDQFHG�FRXUVH�UHTXLUHG�RQO\�WZR�ERRNV�DV�UHIHUHQFH�PDWHULDO��&RQDQ�'R\OH¶V�³�+LVWRU\�RI�6SLULWXDOLVP´�DQG�-HDQ�%DVVHWW¶V�³�����<HDUV�RI�1DWLRQDO�6SLULWXDOLVP´��ZLWK�DQ�DGGLWLRQDO�RSWLRQDO�ERRN�LI�UHTXLUHG��³�3LRQHHUV�RI�WKH�8QVHHQ´�E\�3DXO�7DERUL��WR�DQVZHU�D�WRWDO�RI�VL[WHHQ�TXHVWLRQV��(DFK�RI�WKH�VL[WHHQ�HVVD\V�UHTXLUHG��������ZRUGV��,�EHJDQ�WR�UHVHDUFK�WKH�TXHVWLRQV�LQ�JUHDWHU�VXEVWDQFH��EXLOGLQJ�D�VXEVWDQWLDO�FROOHFWLRQ�RI���WK�FHQWXU\�PDWHULDO�LQ�WKH�SURFHVV���)ROORZLQJ�RQH�RI�WKH�TXHVWLRQV�UHODWLQJ�WR�WKH�6HYHQ�3ULQFLSOHV��D�VXEMHFW�,�KDG�VSRNHQ�RQ�PDQ\�WLPHV��EXW�RQO\�LQ�FRQWHQW�DQG�QRW�RULJLQ��,�EHJDQ�WR�GHOYH�LQWR�WKHLU�RULJLQV���4� +2:�+$6�7+(�635,78$/,67�029(0(17�5($&7('�72�<285�),1',1*6�21�7+(�6(9(1�35,1&,3/(6"��7KH UHDFWLRQ��RU�UDWKHU�ODFN�RI�LW��ZDV�DQG�LV�VRPHZKDW�GLVDSSRLQWLQJ��2QFH�P\�ILUVW�DUWLFOH�RQ�WKH�3ULQFLSOHV�DSSHDUHG�LQ�3V\FKLF�1HZV��,�H[SHFWHG�WR�KDYH�DW�OHDVW�VRPH�SUHOLPLQDU\�IHHGEDFN��GDPQLQJ�RU�RWKHUZLVH��EXW�QRWKLQJ�ZDV�VDLG��7KUHH�PRQWKV�DIWHU�WKH�DUWLFOH¶V�SXEOLVKLQJ��0U��*DUWK�:LOOH\��SUHVLGHQW�RI�WKH�0HOERXUQH�EDVHG�
:RRGODQGV�6DQFWXDU\�6SLULWXDOLVW�)RXQGDWLRQ
��PDGH�D�UHSO\��HQGRUVLQJ�P\�FRQFHUQV�ZLWK�UHJDUG�WR�WKH�618
V�HGXFDWLRQ�OLWHUDWXUH�DQG�LWV�XVH�RI�WKH�KLVWRU\�RI�WKH�SULQFLSOHV���:LWK�FRQWLQXHG�UHVHDUFK��,�FRQWULEXWHG�D�IROORZ�XS�DUWLFOH�RQ�WKH�3ULQFLSOHV��ZLWK�PRUH�PDWHULDO�RQ�WKHLU�RULJLQV��EXW�UHPDUNDEO\�QRWKLQJ�ZDV�UHFHLYHG�LQ�UHSO\�LQ�SULQW�E\�31�RU�WKHLU�UHDGHUV"�7KH�618�PDGH�QR�DWWHPSW�WR�UHVSRQG�RU�FRPPHQW�RQ�P\�ILQGLQJV��D�IDFW�,�ILQG�UDWKHU�GLVWXUELQJ�FRQVLGHULQJ�,�VHQW��RQ�WZR�RFFDVLRQV��DOO�UHOHYDQW�SDSHUV�HWF���WR�WKH�FKDLU�RI�WKH�HGXFDWLRQ�FRPPLWWHH��LQFOXGLQJ�SKRWRFRSLHV�RI�WKH�RULJLQDO�GRFXPHQWDWLRQ�RI�WKH�VSHHFK�JLYHQ�E\�(PPD�+DUGLQJH�%ULWWHQ�DW�&OHYHODQG�+DOO��RQ���WK�$SULO�
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�����DV�UHSRUWHG�LQ�0HGLXP�DQG�'D\EUHDN��WKH�VSHHFK�ZKLFK�LV�WKH�EDVLV�RI�WKH�QRZ�6HYHQ�3ULQFLSOHV��&RSLHV�RI�WKH�6HHG�&RUQ�7UDFWV�UHOHDVHG�E\�-DPHV�%XUQV�UHIHUULQJ�WR�WKH�3ULQFLSOHV�VSHHFK�ZHUH�DOVR�JLYHQ���, ZRXOG�KDYH�WR�VD\�WKDW�RQ�WKH�ZKROH��ZLWK�WKH�ODFN�RI�UHVSRQVH�IURP�ERWK�DUWLFOHV��LW�ZRXOG�VHHP�WKDW�WKH�KLVWRU\�RI�6SLULWXDOLVP�GRHV�QRW�SOD\�D�YHU\�LPSRUWDQW�SDUW�RI�EHOLHI�WR�PRVW�6SLULWXDOLVWV��FKRRVLQJ�EOLQG�DFFHSWDQFH�RYHU�D�TXHVWLRQLQJ�DQG�IDFWXDO�XQGHUVWDQGLQJ�RI�WKHLU�UHOLJLRQ���4� <28�+$9(�21(�2)�7+(�/$5*(67�35,9$7(�36<&+,&�/,%5$5,(6�,1�(1*/$1'��,6�7+,6�7+(�*2/'(1�$*(�)25�&2//(&7256"��)URP�P\�SRLQW�RI�YLHZ�LW�LV��6LQFH�WKH�SRSXODULW\�RI�WKH�LQWHUQHW��FROOHFWRUV�OLNH�P\VHOI�KDYH�D�YLUWXDO�IURQW�URZ�VHDW��RSHQLQJ�WKH�GRRUV�WR�WKRXVDQGV�RI�LQWHUQDWLRQDOO\�EDVHG�ERRN�VWRUHV��WKXV�DOORZLQJ�XV�WKH�RSSRUWXQLW\�WR�ILQG�UDUH�WLWOHV�ZKLFK�RWKHUZLVH�ZRXOG�KDYH�EHHQ�XQUHDFKDEOH���7KH LQWHUQHW�KDV�DOVR�SURYLGHG�XQLTXH�VLWHV�IURP�ZKLFK�PDQ\�RXW�RI�SULQW�WLWOHV�FDQ�EH�GRZQORDGHG��6RPH�VLWHV�RIIHU�IDFVLPLOH�FRSLHV�RI�UDUH�WLWOHV��DQG�VRPH�KDYH�SURYLGHG�LQIRUPDWLRQ�RQ�D�ZLGH�DQG�YDULHG�H[SDQVH�RI�VXEMHFW�PDWWHU�ZKLFK�ZRXOG�DOO�WRR�RIWHQ�KDYH�EHHQ�XQDYDLODEOH�HQ�PDVVH���2YHU�WKH�ODVW�QLQH�\HDUV��,�KDYH�EXLOW�XS�D�IDLUO\�VXEVWDQWLDO�OLEUDU\�FRYHULQJ�6SLULWXDOLVP��3V\FKLFDO�5HVHDUFK�DQG�0HVPHULVP�ZLWK��DGGLWLRQDO�ZRUNV�VXFK�DV�³7KHRVRSKLFDO�+LVWRU\´�DQG�³7KH�&KULVWLDQ�3DUDSV\FKRORJLVW´��:KLOVW�P\�OLEUDU\�LV�IUHTXHQWO\�DGGHG�WR��WKH�KDUGHVW�PDWHULDO�WR�ILQG�DUH�ROG�MRXUQDOV��8QIRUWXQDWHO\��LW�ZRXOG�VHHP�WKDW�WKHVH�LWHPV�GLG�QRW�VWDQG�WKH�WHVW�RI�WLPH�PDNLQJ�WKHP�HYHQ�PRUH�VSHFLDO�WR�ILQG�DQG�WR�PH�DV�D�FROOHFWRU�WKH�RULJLQDO��VXFK�PXVN\�ROG�SDJHV�RI�KLVWRU\�KROGV�LWV�RZQ�UHZDUGV����4� ,6�7+(5(�$�6,1*/(�%22.�0267�86()8/�72�7+(�36<&+,&�+,6725,$1"��0\�SHUVRQDO�DQVZHU�WR�WKLV�TXHVWLRQ�LV�12��/LNH�PDNLQJ�D�FDNH��PDQ\�VLQJXODU�LQJUHGLHQWV�DUH�QHHGHG�WR�PDNH�WKH�ILQLVKHG�ZKROH��DQG�OLNH�WKH�KLVWRU\�RI�DQ\�VXEMHFW��YDULRXV�DFFRXQWV�DUH�QHHGHG�WR�SURYLGH�DQ�LQIRUPHG�GHILQLWLYH�DFFRXQW��$IWHU�DOO��KLVWRU\�LV�QRW�DQ�H[DFW�VFLHQFH��,I�ZH�ZHUH�WR�DOORZ�RXUVHOYHV�WR�EH�EOLQG�VLGHG�E\�RQO\�RQH�GHILQLWLRQ��ZH�ZRXOG�EH�GHQ\LQJ�RXUVHOYHV�D�WUXHU�PRUH�LQIRUPHG�RXWORRN���%XW�P\�SHUVRQDO�IDYRXULWH��RQH�WLWOH�,�XVH�PRUH�WKDQ�DQ\�RWKHU�LQ�WKH�VXEMHFW�RI�6SLULWXDOLVP��LV�(PPD�+DUGLQJH�%ULWWHQ¶V�
1LQHWHHQWK�&HQWXU\�0LUDFOHV
��7KH�ERRNV�FRYHUV�WKH�JURZQ�RI��0RGHUQ�6SLULWXDOLVP�WKURXJK�PDQ\�FRXQWULHV��SURYLGHV�GHWDLOHG�DFFRXQWV�RQ�QXPHURXV�PHGLXPV�DQG�RUJDQLVDWLRQV��DQG�RIWHQ�JLYHV�UHFRPPHQGHG�WLWOHV�E\�RWKHU�DXWKRUV�OLNH�(SHV�6DUJHQW�DQG�$OOHQ�3XWQDP��6R�LW�LV�YLWDO��LQ�P\�RSLQLRQ��QRW�WR�OLPLW�WKLQNLQJ�EDVHG�RQ�RQH�VLQJOH�ERRN�RU�HYHQW��EXW�WR�JDWKHU�LQIRUPDWLRQ�RQ�DQ\�JLYHQ�VXEMHFW��7KDW
V�ZKHQ�WKH�EHQHILWV�DUH�UHDSHG���4� <28�+$9(�%((1�:25.,1*�21�7+(�/,)(�2)�$�-��'$9,6��+2:�6,*1,),&$17�,6�+("�
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$QGUHZ�-DFNVRQ�'DYLV�LV�LQ�P\�PLQG�RQH�RI�WKH�PRVW�XQGHUHVWLPDWHG�ILJXUHV�LQ�0RGHUQ�6SLULWXDOLVP��EHFDXVH�KH�LV�SHUKDSV�WKH�OHDVW�XQGHUVWRRG��+H�ZDV�DQ�LPSRUWDQW�OLQN�EHWZHHQ�WKH�0HVPHULVHG�WUDQFH�VWDWH�DQG�WKH�PHGLXPLVWLF�WUDQFH�VWDWH���EHWZHHQ�EHLQJ�RSHUDWHG�RQ�E\�D�PHVPHULVW��WR�XQGHUJRLQJ�VHOI�GHYHORSPHQW���+LV�OLWHUDU\�ZRUNV�DUH�DQ�HQF\FORSDHGLD�RI�LPPHQVH�YDOXH��RYHU�WKLUW\�ERRNV�FRYHULQJ�KLV�HVVHQWLDO�SULQFLSOHV�RI�VFLHQFH��SKLORVRSK\�DQG�UHOLJLRQ��+H�SUH�GDWHV�ZKDW�LV�QRUPDOO\�FRQVLGHUHG�WKH�DGYHQW�RI�0RGHUQ�6SLULWXDOLVP���WKH�)R[�VLVWHUV�RI�+\GHVYLOOH�� DV�'DYLV�PDGH�D�SKHQRPHQDO�PDUN�LQ������DW�WKH�DJH�RI�����JLYLQJ�D�QXPEHU�RI�UHPDUNDEOH�GHPRQVWUDWLRQV�RI�ZKDW�ZH�ZRXOG�FDOO�
$VWUDO�3URMHFWLRQ
��RU�
7UDYHOOLQJ�&ODLUYR\DQFH
��EXW�ZKLFK�'DYLV�KLPVHOI�ZRXOG�KDYH�FDOOHG�WKH�
0DJQHWLF�&RQGLWLRQ�RU�6WDWH
��$V�UHFRUGHG�E\�WKH�5HY��*LEVRQ�6PLWK�LQ�'DYLV
�ILUVW�FRPSDUDWLYHO\�OLWWOH�NQRZQ�ZRUN���
/HFWXUHV�RQ�&ODLUPDWLYHQHVV
��SXEOLVKHG�LQ�������'DYLV�ZRXOG��RQ�UHTXHVW��
DVWUDOO\
�WUDYHO�WR�GLVWDQW�SODFHV�LQ�VHDUFK�RI�LQGLYLGXDOV�GHVLJQDWHG�E\�WKH�UHTXHVWHU��2Q�RQH�RFFDVLRQ�'DYLV�ZDV�UHSRUWHG�WR�KDYH�
WUDYHOOHG
�WR�(QJODQG�JLYLQJ�WKH�UHTXHVWHU�PXFK�LQIRUPDWLRQ��8SRQ�ZULWLQJ�WR�(QJODQG��WKLV�LQIRUPDWLRQ�ZDV�IRXQG�WR�EH�HQWLUHO\�FRUUHFW��'DYLV�FRQWLQXHG�WR�ZULWH�IRU�WKH�QH[W����\HDUV����'DYLV
�VLJQLILFDQFH�LQ�0RGHUQ�6SLULWXDOLVP�LV�IDU�PRUH�UHFRJQLVHG�LQ�$PHULFD��IRU�H[DPSOH�WKH�1DWLRQDO�6SLULWXDOLVW�$VVRFLDWLRQ�IRXQGHG�LQ������VWDWHV�WKDW�
'DYLV�LQWURGXFHG�,QWHOOHFWXDO�6SLULWXDOLVP��ZKLOH�.DWH�)R[�LQWURGXFHG�3KHQRPHQDO�6SLULWXDOLVP
��6RPH�PD\�UHFDOO�WKH�618�LQ�UHFHQW�\HDUV�VHOOLQJ�FRSLHV�RI�WKH�16$�FHQWHQDU\�EXVWV�RI�'DYLV�DQG�)R[�PDUNLQJ�WKH�FHQWHQDU\�FHOHEUDWLRQV�RI�WKH�ELUWK�RI�6SLULWXDOLVP��7KH\�DOVR�SURGXFHG�D�IDFVLPLOH�RI�$-'
V��VW�DXWRELRJUDSK\�RI������WR�FHOHEUDWH�����\HDUV�RI�0RGHUQ�6SLULWXDOLVP��7KH�%ULWLVK�VSLULWXDOLVW�(��:DNH�&RRN�LQ������GHOLYHUHG�DQ�DGGUHVV�DW�WKH�/6$�LQ�ZKLFK�KH�SUDLVHG�'DYLV��FDOOLQJ�KLP�
7KH�)DWKHU�RI�0RGHUQ�6SLULWXDOLVP
��/DWHU�KH�YLVLWHG�'DYLV��DV�UHSRUWHG�LQ�
/LJKW
��1RY����WK��������DQG�IRXQG�KLP�³EULJKW��\RXQJ��DQG�DOHUW�DV�HYHU��KLV�IDFH�UDGLDQW�ZLWK�NQRZOHGJH��ORYH�DQG�FKDULW\�´�,�IHHO�WKDW�'DYLV
�IXOO�VLJQLILFDQFH�LV�VWLOO�ZDLWLQJ�WR�EH�IXOO\�XQPDVNHG���'DYLV�LV�LQWHUWZLQHG�ZLWK�WKH�IDEULF�RI�ZKDW�6SLULWXDOLVP�LV��WKHUH�LV�,�ZRXOG�VXJJHVW��YHU\�OLWWOH�WKDW�WKH�SHQ�RI�'DYLV�KDVQ
W�FRPPHQWHG�RQ�RU�FRQWULEXWHG�WRZDUGV��+LV�ZULWLQJV�VHHP�RQ�WKH�VXUIDFH�VRPHZKDW�FRQIXVLQJ��EXW�RQFH�SXW�LQWR�FRQWH[W��WKHUH�OLHV�D�VLPSOH�SKLORVRSK\�RI�OLIH�H[SODLQLQJ�PXFK�RI�WKH�SKLORVRSK\�RI�6SLULWXDOLVP��JLYLQJ�ZRQGHUIXO�LQVLJKWV�RI�WKH�VSLULW�ZRUOG��VSLULW�FRPPXQLFDWLRQ��DQG�JUDSKLF�DFFRXQWV�RI�WKH�VHSDUDWLRQ�RI�WKH�ERG\�DQG�VRXO�DW�GHDWK��+H�IRXQGHG�WKH�&KLOGUHQ
V�3URJUHVVLYH�/\FHXP�LQ�������DQ�H[SUHVVLRQ�IRU�SK\VLFDO�DQG�VSLULWXDO�LPSURYHPHQW�IRU�DOO��DV�ZHOO�DV�JLYLQJ�XV�KLV�DJHOHVV�
+DUPRQLDO�3KLORVRSK\
��,Q�P\�RSLQLRQ��$QGUHZ�-DFNVRQ�'DYLV�LV�YHU\�VLJQLILFDQW�WR�WKH�KLVWRU\�RI�6SLULWXDOLVP��DQG�LQ�WLPH��,�ZRXOG�YHU\�PXFK�OLNH�WKLV�JUHDW�PDQ�DQG�KLV�ZRUN�WR�EH�IXOO\�UHFRJQLVHG����(1'6�
3DXO�*DXQW¶V�UHVHDUFK�LQWR�WKH�6HYHQ�3ULQFLSOHV�LV�RQ�OLQH�DV��SDUW�RI�WKH�-RXUQDO�$UFKLYH�IRU�ZZZ�ZRRGODQGZD\�RUJ�
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7KH�3V\FKLF�3LRQHHU�3URMHFW�5HLQFDUQDWHV�
%HWZHHQ������������WKH�ZHE�VLWH�ZZZ�SV\SLRQHHU�FRP FDUULHG�QHZV�VWRULHV�DQG�IHDWXUHV�DERXW�HDUOLHU�ZRUNHUV�LQ�WKH�SV\FKLF�ILHOG���7KHUH�ZHUH�DOVR�IRXU�DVVRFLDWHG�ERRNOHWV��7KH�HPSKDVLV�ZDV�RQ�WKH�WLPH�EHIRUH�������$V�ZH�SUHSDUH�IRU�WKH�UHWXUQ�RI�WKH�ZHE�VLWH��KHUH�LV�D�IUHH�HOHFWURQLF�QHZVOHWWHU�RQ�WKH�VDPH�VXEMHFWV��:H�VKDOO�EH�VWDUWLQJ�VLPSOH��DQG�JUDGXDOO\�SURGXFLQJ�D�PRUH�VRSKLVWLFDWHG�SURGXFW����$ QXPEHU�RI�LQGLYLGXDOV�DQG�RUJDQLVDWLRQV�EDFNHG�WKH�RULJLQDO�ODXQFK�RI�WKH�3V\FKLF�3LRQHHU�3URMHFW��HVSHFLDOO\�LQ�WKH�8.��6SLULWXDO�7UXWK�)RXQGDWLRQ�ZDV�WKH�OHDG�GRQRU���)RU�WKH�UHODXQFK�ZH�HVSHFLDOO\�DFNQRZOHGJH�WKH�KHOS�RI�DQ�HOGHU�EURWKHU��DQG�RI�7RQ\�+HUQ�RQ�WKH�WHFKQLFDO�VLGH���7KH QHZVOHWWHU�VKRXOG�DSSHDU�DW�OHDVW�PRQWKO\��,I�\RX�ZDQW�WR�EH�RQ�WKH�PDLOLQJ�OLVW��MXVW�VHQG�D�PHVVDJH�KHDGHG�³6XEVFULEH´�WR��OHVOLH�SULFH#EOXH\RQGHU�FR�XN«««««««««««««««««««««««««««��$�-��'DYLV��������0<67(5,286�'(9(/230(176�,1�:(67(51�1(:�<25.��:LOOLDPVEXUJ��0DUFK�����������$ERXW�GD\OLJKW�WKLV�PRUQLQJ��D�ZDUP�EUHDWKLQJ�SDVVHG�RYHU�P\�IDFH��VXGGHQO\�ZDNLQJ�PH�IURP�D�SURIRXQG�VOXPEHU��DQG�,�KHDUG�D�YRLFH��WHQGHU�DQG�\HW�SHFXOLDUO\�VWURQJ��VD\LQJ���³ %URWKHU��7KH�JRRG�ZRUN�KDV�EHJXQ���EHKROG��D�OLYLQJ�GHPRQVWUDWLRQ�LV�ERUQ�´��«� 7KH�EUHDWKLQJ�DQG�WKH�YRLFH�FHDVHG�LPPHGLDWHO\��DQG�,�ZDV�OHIW�ZRQGHULQJ�ZKDW�FRXOG�EH�PHDQW�E\�VXFK�D�PHVVDJH��
��� $IWHUZDUG�,�OHDUQHG�WKDW��DW�WKLV�WLPH��VSLULW�FRPPXQLFDWLRQ�ZDV�HVWDEOLVKHG�DW�+\GHVYLOOH��1HZ�<RUN����7KLV�HQWU\�DSSHDUV�LQ�WKH�ERRN�E\�$�-��'DYLV�³�(YHQWV�LQ�WKH�OLIH�RI�D�VHHU��EHLQJ�PHPRUDQGD�RI�DXWKHQWLF�IDFWV�LQ�0DJQHWLVP��&ODLUYR\DQFH��6SLULWXDOLVP´���������S�����WKRXJK�WKLV�TXRWH�LV�IURP�WKH�)LIWK�(GLWLRQ�SXEOLVKHG��DQG�UHYLVHG"��E\�'DYLV�KLPVHOI�DW�WKH�3URJUHVVLYH�3XEOLVKLQJ�+RXVH��������$FFRUGLQJ�WR�DQ�LQWURGXFWLRQ���³ 7KH�FRQWHQWV�RI�WKH�IROORZLQJ�SDJHV�DUH�H[WUDFWHG�IURP�WKH�DXWKRU¶V�SULYDWH�MRXUQDO��DQG�QRW�EHIRUH�SXEOLVKHG�LQ�DQ\�RI�KLV�PDQ\�ZRUNV�RQ�6SLULWXDOLVP�DQG�3KLORVRSK\�´���,I�LW�KDV�VXUYLYHG�LW�ZRXOG�EH�PRVW�LQWHUHVWLQJ�WR�VHH�WKLV�HQWU\�LQ�WKH�'DYLV�MRXUQDO��1RWH�WKDW�WKH�)R[�VLVWHUV�DUH�QRW�QDPHG���/�3��««««««««««««««««««««««««««««««««««�%LRJUDSKLFDO�QXPEHULQJ��,Q�WKLV�DQG�ODWHU�LVVXHV�RI�WKH�QHZVOHWWHU��UHDGHUV�PD\�VHH�LWHPV�SUHIL[HG���H�J��$�-��'DYLV��������7KLV�LV�WR�PDNH�HDV\��UHIHUHQFH�RYHU�PDQ\�PRQWKV�WR�LWHPV�DERXW�PDMRU�SLRQHHUV��


