
 

.HHSLQJ�,6&$�0HPEHUV�,QIRUPHG�RQ�$OO�7KLQJV�$SRORJHWLF �:LQWHU����� 

,6&$�&RQIHUHQFH�,V�6RRQ�8SRQ�8V� 
2Q�0DUFK���-����������,6&$�ZLOO�EH�PHHWLQJ�DW�7KH�+RSH�&HQWHU�
�KWWS���ZZZ�WKHKRSHFHQWHU�RUJ���LQ�3ODQR��7;��QRUWK�'DOODV�DUHD���
7KHUH�DUH�VHYHUDO�RSWLRQV�IRU�KRWHO�UHVHUYDWLRQV��6HH�WKH�OLVWLQJV�EH�
ORZ��:KHQ�LQTXLULQJ�DERXW�D�URRP�DW�DQ\�RI�WKH�KRWHOV��SOHDVH�PHQWLRQ�
WKDW�\RX�ZRXOG�OLNH�WR�UHFHLYH�7KH�+RSH�&HQWHU�UDWH� 
 

+LOWRQ�*DUGHQ�,QQ�'DOODV�5LFKDUGVRQ 
�����:�3UHVLGHQW�*HRUJH�%XVK�7XUQSLNH��
5LFKDUGVRQ��7;�������������0LOHV�IURP�7+&���
���-���-�������5DWHV��0RQGD\-:HGQHVGD\�
���������7KXUVGD\-6XQGD\����������5DWH�
LQFOXGHV�%UHDNIDVW�IRU���SHRSOH�DQG�6KXWWOH�
6HUYLFH� 

+RPHZRRG�6XLWHV�3ODQR-5LFKDUGVRQ 
�����(��3UHVLGHQW�*HRUJH�%XVK�7XUQSLNH��
3ODQR��7H[DV��������������0LOHV�IURP�7+&���
���-���-���� 
��5DWHV��2QH�EHGURRP�VXLWH��0RQGD\-
:HGQHVGD\����������7KXUVGD\-6XQGD\�
���������5DWH�LQFOXGHV�%UHDNIDVW��,QWHUQHW��6KXWWOH�6HUYLFH��DQG�GLQQHU�
0RQ-7KXUV��(DFK�VXLWH�LQFOXGHV�D�NLWFKHQ� 

+DPSWRQ�,QQ�'DOODV�3ODQR-(DVW 
�����(��3UHVLGHQW�*HRUJH�%XVK�7XUQSLNH�3ODQR��7;�������������0LOHV�
IURP�7+&������-���-���� 
5DWHV��2QH�EHGURRP�VXLWH��0RQGD\-:HGQHVGD\����������7KXUVGD\-
6XQGD\����������5DWH�LQFOXGHV�%UHDNIDVW�IRU���SHRSOH�DQG�6KXWWOH�6HUYLFH� 

&RXUW\DUG�E\�0DUULRWW�3ODQR�5LFKDUGVRQ 
�����(�3UHVLGHQW�*HRUJH�%XVK�+Z\��3ODQR��7;�������������0LOHV�IURP�
7+&������-���-�������5DWHV� 0RQGD\-:HGQHVGD\����������7KXUVGD\-
6XQGD\����������5DWH�LQFOXGHV�%UHDNIDVW�IRU���SHRSOH�DQG�6KXWWOH�6HUYLFH� 

+\DWW�5HJHQF\�1RUWK�'DOODV 
����(�&DPSEHOO�5RDG�5LFKDUGVRQ��7;�������������0LOHV�IURP�7+&���

1RUWKGDOODV�K\DWW�FRP������-���-�������5DWHV���
0RQGD\-:HGQHVGD\�-�3OHDVH�FDOO�IRU�UDWHV��7KXUV�
GD\-6XQGD\�6LQJOH�URRP�ZLWKRXW�FRQFHVVLRQV�
��������6RFLDO�5DWH�&RGH���65��6LQJOH�URRP�
LQFOXGLQJ�EUHDNIDVW�IRU���DQG�:L-)L���������6RFLDO�
5DWH�&RGH�65%.����5DWHV�LQFOXGH�6KXWWOH�6HUYLFH� 

)DLUILHOG�,QQ�DQG�6XLWHV�'DOODV�3ODQR 
�����:�3ODQR�3DUNZD\�3ODQR��7;�������������
0LOHV�IURP�7+&������-���-�������5DWHV���0RQGD\-
:HGQHVGD\-���������7KXUVGD\-6XQGD\-����������
5DWHV�LQFOXGH�EUHDNIDVW��6KXWWOH�VHUYLFH�QRW�SUR�
YLGHG� 

6WD\EULGJH�6XLWHV�3ODQR 
����6LOYHUJOHQ�5G��3ODQR��7;�������������0LOHV�IURP�7+&������-���-�������
ZZZ�VWD\EULGJHSODQR�FRP���5DWH������������5DWH�LQFOXGHV�)XOO��+RW�%UHDN�
IDVW��DQG�%XIIHW�'LQQHU�7XHVGD\V��:HGQHVGD\V�DQG�7KXUVGD\V��$OVR�LQ�
FOXGHV�6KXWWOH�6HUYLFH��(DFK�5RRP�KDV�D�IXOO�NLWFKHQ�DQG�IROG�RXW�VRID� 

:LQJDWH�E\�:\QGKDP�5LFKDUGVRQ�'DOODV 
�����*DWHZD\�%RXOHYDUG�5LFKDUGVRQ��7;�������������0LOHV�IURP�7+&���
���-���-�������ZZZ�ZLQJDWHULFKDUGVRQ�FRP���5DWH�������� 
.LQJ�5RRP�ZLWK�3XOORXW�&RXFK�RU�'RXEOH�4XHHQ�5RRP���5DWHV�LQFOXGHV�D�
)XOO��+RW�%UHDNIDVW�DQG�6KXWWOH�6HUYLFH�IURP�����DP-�����DP�DQG�����SP
-�����SP� 





















































































 

:KHQ�LQTXLULQJ�DERXW�D�URRP�DW�DQ\�RI�WKHVH�KRWHOV��SOHDVH�PHQ�
WLRQ�WKDW�\RX�ZRXOG�OLNH�WR�UHFHLYH�7KH�+RSH�&HQWHU�UDWH� 

7KH�+RSH�&HQWHU��3ODQR��7; 

+RWHO�2SWLRQV�IRU�WKH������,6&$�&RQIHUHQFH 

· �����$QQXDO�0HHWLQJ�)$4 

· �����$QQXDO�0HHWLQJ�+RWHO�,QIRUPDWLRQ 

· ³:KDW¶V�RQ�<RXU�1LJKWVWDQG"´�%RRNV�\RXU�IHOORZ�DSRORJLVWV�DUH�
UHDGLQJ 

· ³$SRORJHWLF�(YHQWV�$KHDG´�:KDW¶V�+DSSHQLQJ�LQ�WKH�:RUOG�RI�

$SRORJHWLFV 

· ³,6&$�,QWHOOLJHQFH�5HSRUW´�:KDW�<RXU�)HOORZ�,6&$�0HPEHUV�
$UH�8S�7R 

· ³+RZH�$ERXW�7KDW�´�0XVLQJV�IURP�,6&$�3UHVLGHQW�5LFKDUG�*��
+RZH 

,Q�7KLV�,VVXH������ 



�����,6&$�&RQIHUHQFH�)$4 

%HUQDUG�-��0DXVHU��
6DLOKDPHU��-RKQ��1,9�&RP�
SDFW�%LEOH�&RPPHQWDU\��
*UDQG�5DSLGV��=RQGHUYDQ��
������:HEVWHU��:LOOLDP�'D�
YLG��&KXUFK�RI�5RPH�DW�WKH�

%DU�RI�+LVWRU\��&DUOLVOH��%DQ�
QHU�RI�7UXWK������� 

5LFKDUG�*��+RZH��.HUU��
*DYLQ��$TXLQDV¶V�:D\�WR�
*RG��7KH�3URRI�LQ�'H�(QWH�
HW�(VVHQWLD��2[IRUG��2[IRUG�
8QLYHUVLW\�3UHVV������� 

(G�3D\QH��3LQNHU��6WHYHQ��
7KH�%HWWHU�$QJHOV�RI�2XU�
1DWXUH��:K\�9LROHQFH�+DV�
'HFOLQHG��/RQGRQ��3HQJXLQ��
����� 

.XUW�7KHRGRUH�:LVH��.HQ�
GDOO��5��7��&DOYLQ�DQG�(QJ�
OLVK�&DOYLQLVP�WR�������(X�
JHQH��:LSI�	�6WRFN��������
9DQFH��/DXUHQFH��7KH�2WKHU�
6LGH�RI�&DOYLQLVP��3HQVDFR�
OD��9DQFH�3XEOLFDWLRQV��
������7KRPVRQ��5LFK��7KH�
+HDUW�RI�0DQ�DQG�WKH�0HQWDO�
'LVRUGHUV��$OLHI��7;��%LEOLFDO�
&RXQVHOLQJ�0LQLVWULHV������� 

<RXU�)HDUOHVV�,6&$�/HDGHUV 
5LFKDUG�*��+RZH��3UHVLGHQW��&RQIHUHQFH�&RRUGL�

QDWRU��DQG�1HZVOHWWHU�(GLWRU 
3K�'���8QLYHUVLW\�RI�$UNDQVDV 
(PHULWXV�3URIHVVRU�RI�3KLORVRSK\�DQG�$SRORJHWLFV 
6RXWKHUQ�(YDQJHOLFDO�6HPLQDU\��&KDUORWWH��1& 
3HUVRQDO�:HEVLWH� ULFKDUGJKRZH�FRP 

:LOOLDP�&��5RDFK��9LFH�3UHVLGHQW�DQG�-RXUQDO�
(GLWRU 
3K�'���6RXWKHDVWHUQ�%DSWLVW�7KHRORJLFDO�6HPLQDU\ 

'DQ�*XLQQ��7UHDVXUHU 
)RXQGHU�DQG�RZQHU��)UDQFLV�6FKDHIIHU�6WXG�
LHV� IUDQFLVVFKDHIIHUVWXGLHV�RUJ 
3HUVRQDO�:HEVLWH� GDQJXLQQ�FRP 

3KLO�)HUQDQGHV��6HFUHWDU\ 
3K��'���*UHHQZLFK�8QLYHUVLW\ 
,QVWLWXWH�RI�%LEOLFDO�'HIHQVH��LQVWLWXWHRIELEOLFDOGH�
IHQVH�FRP 
3HUVRQDO�:HEVLWH� SKLOIHUQDQGHV�RUJ 

7LP�$GNLVVRQ��:HEPDVWHU 
6RIWZDUH�(QJLQHHU 

:KHUH�:KHQ�ZLOO�WKH�FRQIHUHQFH�EH�KHOG"� 
7KH�+RSH�&HQWHU�������:��3ODQR�3DUNZD\��3ODQR��
7;�������RQ�0DUFK���-��������� 

'RHV�RQH�KDYH�WR�EH�D�PHPEHU�RI�,6&$�WR�DWWHQG�
WKH�FRQIHUHQFH" 
1R��+RZHYHU��RQO\�DFWLYH�PHPEHUV�DUH�DOORZHG�WR�
SDUWLFLSDWH�LQ�4�	�$�DQG�GLVFXVVLRQ�GXULQJ�WKH�VHV�
VLRQV� 

'RHV�RQH�KDYH�WR�EH�D�PHPEHU�RI�,6&$�WR�EH�D�
EUHDN-RXW�SUHVHQWHU�DW�WKH�FRQIHUHQFH" 
$OO�EUHDN-RXW�VHVVLRQ�SUHVHQWHUV�PXVW�EH�HLWKHU�IXOO�
PHPEHUV�RU�VWXGHQW�PHPEHUV�ZLWK�GXHV�SDLG�WR�
SUHVHQW� 

:KHQ�LV�WKH�SDSHU�SURSRVDO�GXH"� 
7KH�GXH�GDWH�IRU�SDSHU�SURSRVDOV�IRU�EUHDNRXW�VHV�
VLRQV�KDV�SDVVHG��+RZHYHU��DOO�WKH�GHFLVLRQV�KDYH�
QRW�EHHQ�PDGH�\HW��,I�\RX�VXEPLW�ULJKW�DZD\��LW�LV�
SRVVLEOH�WKDW�\RXU�SURSRVDO�PD\�EH�FRQVLGHUHG� 

+RZ�GR�,�VXEPLW�P\�SDSHU�SURSRVDO" 
<RXU�SDSHU�SURSRVDOV�IRU�WKH�EUHDNRXW�VHVVLRQV�
VKRXOG�EH�VHQW�WR�,6&$�9LFH�3UHVLGHQW�:LOOLDP�&��
5RDFK��%LOO��DW�URDZLO#JPDLO�FRP�� 

:KHQ�ZLOO�,�NQRZ�LI�P\�SDSHU�LV�DFFHSWHG" 
2XU�WDUJHW�GDWH�IRU�GHFLVLRQV�RQ�SDSHUV�LV�DV�VRRQ�
DV�SRVVLEOH�DIWHU�)HE�����������ZLWK�QRWLILFDWLRQ�E\�
HPDLO�EHLQJ�VHQW�RXW�WR�LQGLYLGXDOV�LPPHGLDWHO\� 

:KDW�LV�WKH�FRQIHUHQFH�WKHPH" 
7KH�FRQIHUHQFH�ZLOO�VHHN�WR�KLJKOLJKW�WKH�YDVW�UDQJH�
RI�LVVXHV�WKDW�FRQVWLWXWH�WKH�GHIHQVH�RI�WKH�IDLWK��7R�
WKDW�WKDW�HQG��SDSHUV�FDQ�EH�RQ�DQ\�WRSLF�WKDW�GHDOV�
ZLWK�DQ�DSRORJHWLF�LVVXH� 

:KDW�LV�WKH�FRQIHUHQFH�VFKHGXOH" 
7KH�FRQIHUHQFH�VFKHGXOH�LV�EHLQJ�ZRUNHG�RQ��
:KHQ�ILQDOL]HG��LW�ZLOO�EH�SRVWHG�WR�WKH�,6&$�ZHE�
VLWH� 

7KH�1HZVOHWWHU�RI�WKH�,QWHUQDWLRQDO�6RFLHW\�RI�&KULVWLDQ�$SRORJHWLFV �:LQWHU�������S��� 



:KDW¶V�+DSSHQLQJ�LQ�WKH�
:RUOG�RI�$SRORJHWLFV 

)HEUXDU\�����������7DFWLFDO�(YDQJH�
OLVP��$GDXPRQW�)DUP��7ULQLW\��1&� 

0DUFK���-����������5DWLR�&KULVWL�
6SULQJ�5HWUHDW��%RRQH��1&� 

0DUFK���-����������'HIHQGLQJ�WKH�
)DLWK�&RQIHUHQFH��3OHDVDQW�9DOOH\�
1RUWK��5RPH��*$� 

0DUFK���-����������,QWHUQDWLRQDO�6R�
FLHW\�RI�&KULVWLDQ�$SRORJHWLFV�$Q�
QXDO�&RQIHUHQFH��7KH�+RSH�&HQ�
WHU��3ODQR��7;� 

$SULO���-����������(YDQJHOLFDO�0LQLV�
WU\�WR�1HZ�5HOLJLRQV�1DWLRQDO�&RQ�
IHUHQFH��1HZ�+RSH�&RPPXQLW\�
&KXUFK��3DODWLQH��,/� 

$XJXVW���-����������&URVV-
([DPLQHG�,QVWUXFWRU�$FDGHP\��
1RUWK�'DOODV�&RPPXQLW\�%LEOH�)HO�
ORZVKLS�&KXUFK��3ODQR��7;� 

2FWREHU�������1DWLRQDO�&RQIHUHQFH�
RQ�&KULVWLDQ�$SRORJHWLFV��6SRQ�
VRUHG�E\�6RXWKHUQ�(YDQJHOLFDO�6HPL�
QDU\��+HOG�RQ�WKH�FDPSXV�RI�&DOYDU\�
&KXUFK��&KDUORWWH��1&� 

1RYHPEHU���-����������(YDQJHOLFDO�
7KHRORJLFDO�6RFLHW\���(YDQJHOLFDO�
3KLORVRSKLFDO�6RFLHW\��5KRGH�,V�
ODQG�&RQYHQWLRQ�&HQWHU�DQG�WKH�2P�
QL�3URYLGHQFH�+RWHO��3URYLGHQFH�5,� 

-DQXDU\��-����������'HIHQG�$SROR�
JHWLFV�&RQIHUHQFH��1HZ�2UOHDQV�
%DSWLVW�7KHRORJLFDO�6HPLQDU\��1HZ�
2UOHDQV��/$� 

,6&$�,QWHOOLJHQFH�5HSRUW�� 
:KDW�<RXU�)HOORZ�,6&$�0HPEHUV�DUH�'RLQJ 

%HUQDUG�-��0DXVHU��5HDGLQJ�WR�*URZ��
$�)LHOG�*XLGH�WR�WKH�%LEOH��(XJHQH��:LSI�
	�6WRFN��IRUWKFRPLQJ�IDOO������ 

5LFKDUG�*��+RZH�DQG�1RUPDQ�/��
*HLVOHU��5HOLJLRQ�RI�WKH�)RUFH���QG�
(G��&UHDWH6SDFH������� 

0DUN�7DEODGLOOR��:HHNO\�<RX7XEH�YLG�
HRV�IRU�0LGZHVW�&KULVWLDQ�2XWUHDFK�LQ�
FOXGLQJ��7KH�0DQGHOD�(IIHFW�RU�:KDW�LV�7UXWK´�³7KH�6XIILFLHQF\�DQG�$XWKRU�
LW\�RI�6FULSWXUH�DQG�WKH�0HJD�&KXUFK´�>KWWSV���ZZZ�\RXWXEH�FRP�FKDQQHO�
8&.�7/[*B�=DE+OR7-)5/(�J�YLGHRV@� 

'RQDOG�:LOOLDPV��³$QVHOP�DQG�$VODQ��&��6��/HZLV�RQ�WKH�2QWRORJLFDO�$U�
JXPHQW´��UHSULQWHG�E\�SHUPLVVLRQ�IURP�7RXFKVWRQH���*OREDO�-RXUQDO�RI�
&ODVVLFDO�7KHRORJ\�������$SULO��������³'LVFHUQLQJ�WKH�7LPHV��:K\�:H�/RVW�
WKH�&XOWXUH�:DU�DQG�+RZ�WR�0DNH�D�&RPHEDFN�´�-RXUQDO�RI�WKH�,QWHUQD�
WLRQDO�6RFLHW\�RI�&KULVWLDQ�$SRORJHWLFV��������������-��� �³3ULQWLQJ�(UURU��
(OL]DEHWK�$QVFRPEH¶V�)LQDO�:RUG�RQ�&��6��/HZLV¶V�0LUDFOHV��&KDSWHU���´�
7RXFKVWRQH��$�-RXUQDO�RI�0HUH�&KULVWLDQLW\�������0D\--XQH����������-����
'HHSHU�0DJLF��7KH�7KHRORJ\�EHKLQG�WKH�:ULWLQJV�RI�&��6��/HZLV��%DOWL�
PRUH��6TXDUH�+DOR�%RRNV������� 

%HUQDUG�-��0DXVHU��$SRORJHWLFV�
&RQIHUHQFH��:HVWODNH��2+��)HE����-
��������� 

5LFKDUG�*��+RZH��)HE������7DFWLFDO�
(YDQJHOLVP�:HHNHQG��$GDXPRQW�
)DUP��7ULQLW\��1&��0DU�����³,Q�4XHVWLRQ´�
*UDFH/LIH�&KXUFK��3LQHYLOOH��1&��
0DUFK���-����5DWLR�&KULVWL�6SULQJ�5H�
WUHDW��%RRQH��1&��0DUFK���-����'H�

IHQGLQJ�WKH�)DLWK�&RQIHUHQFH��3OHDVDQW�9DOOH\�1RUWK��5RPH��*$��0DUFK���
-����,QWHUQDWLRQDO�6RFLHW\�RI�&KULVWLDQ�$SRORJHWLFV�$QQXDO�&RQIHUHQFH��7KH�
+RSH�&HQWHU��3ODQR��7;��$SULO���-����(YDQJHOLFDO�0LQLVWULHV�WR�1HZ�5HOL�
JLRQV�$QQXDO�&RQIHUHQFH��1HZ�+RSH�&RPPXQLW\�&KXUFK��3DODWLQH��,/��$X�
JXVW���-����������&URVV-([DPLQHG�,QVWUXFWRU�$FDGHP\��'DOODV��7;� 

'RQDOG�:LOOLDPV��3DSHU�3UHVHQWDWLRQV��7KH�6RXWKHDVWHUQ�5HJLRQDO�
0HHWLQJ�RI�WKH�(YDQJHOLFDO�7KHRORJLFDO�6RFLHW\�LQ�/RXLVYLOOH��.<��0DUFK���-
����7KH�,QWHUQDWLRQDO�6RFLHW\�IRU�&KULVWLDQ�$SRORJHWLFV�LQ�'DOODV��7;��
0DUFK ���-���7KH�&��6��/HZLV�DQG�,QNOLQJV�6RFLHW\�0HHWLQJ�DW�2UDO�5REHUWV�
8QLYHUVLW\�$SULO��-���6SHDNLQJ��7KH�&DPSXV�&KXUFK�LQ�:HOZ\Q�*DUGHQ�
&LW\��+HUWIRUGVKLUH��8.��0D\����RQ�³'RFWULQH�DQG�'LVFHUQPHQW�LQ�5HDGLQJ�
&��6��/HZLV�´� 

 

7KH�1HZVOHWWHU�RI�WKH�,QWHUQDWLRQDO�6RFLHW\�RI�&KULVWLDQ�$SRORJHWLFV �:LQWHU�������S��� 



 

I 
Q� RXU� ODVW� QHZVOHWWHU�� ,� REVHUYHG� WKDW� QR�
RQH� WROG�PH� WKDW� ,� FRXOGQ¶W� XVH�P\� WHQXUH�
DV� 3UHVLGHQW� RI� ,6&$� LQ� DV� VHOI-VHUYLQJ� D�
ZD\� DV� ,� ZDQWHG�� &RQWLQXLQJ� LQ� WKH� VDPH�

�IDFHWLRXV�� YHLQ�� ,� WKRXJKW� ,� ZRXOG� H[SORLW� WKLV� SODW�
IRUP�WR�RIIHU� IRU�\RXU�FRQVLGHUDWLRQ�VRPH��QR�VR� ID�

FHWLRXV��WKRXJKWV�DERXW�WKHLVWLF�DUJXPHQWV�� 

,�KDYH�EHQHILWHG�JUHDWO\�IURP�WKH�DUUD\�RI�DUJXPHQWV�IRU�*RG¶V�
H[LVWHQFH�WKDW�DSRORJLVWV�KDYH�XVHG�RYHU�WKH�\HDUV��LQFOXGLQJ�WKH�
FRVPRORJLFDO�� WHOHRORJLFDO�� DQG�PRUDO�� ,Q� IDFW�� ,� GLG� P\� 0DVWHU¶V�
WKHVLV� DW�2OH�0LVV� RQ�:LOOLDP�/DQH�&UDLJ¶V�.DODP�&RVPRORJLFDO�
$UJXPHQW��,�WKRXJKW�WKHQ�DV�,�VWLOO�WKLQN�WRGD\�WKDW�WKH�DUJXPHQW�LV�
VRXQG��:KDW� LV�PRUH��QRW�RQO\�KDYH� ,�EHQHILWHG�IURP�WKHVH�DUJX�
PHQWV�� ,� KDYH� WDXJKW� WKHP� LQ�P\� DSRORJHWLFV� FRXUVHV� DQG� KDYH�
XVHG�WKHP�LQ�GHEDWHV�� 

:LWK�P\�LQFUHDVLQJ�XQGHUVWDQGLQJ�RI�WKH�SKLORVRSK\�RI�7KRP�
DV�$TXLQDV��SDUWLFXODUO\�KLV�PHWDSK\VLFV���P\�IRFXV�DQG�HPSKDVLV�
KDV� FKDQJHG�RYHU� WKH� \HDUV� � YLV-j-YLV� WKH� WKHLVWLF� DUJXPHQWV� DV�
UHIOHFWHG�LQ�WKH�IDFW�WKDW��IRU�WKH�VXEMHFW�RI�P\�GRFWRUDO�GLVVHUWDWLRQ�
DW� WKH� 8QLYHUVLW\� RI� $UNDQVDV� ,� ZURWH� RQ� $TXLQDV¶V� ³6HFRQG�
:D\´� �WKH�VHFRQG�RI�KLV� IDPRXV� ³)LYH�:D\V´�—KLV�HIILFLHQW�FDX�
VDOLW\�DUJXPHQW�IRU�*RG¶V�H[LVWHQFH�� 

,�DP� LQ�QR�ZD\�UHSXGLDWLQJ� WKH�PRUH�VWDQGDUG�DUJXPHQWV�DV�
WKH\� DUH� FRPPRQO\� IRXQG� LQ� FRQWHPSRUDU\� DSRORJHWLFV�� ,� KDYH��
KRZHYHU�� JURZQ� TXLWH� V\PSDWKHWLF� WR� WKH� RSLQLRQ� RI� WKH� SKLORVR�
SKHU�-RVHSK�2ZHQV�ZKHQ�KH�VDLG��2WKHU�DUJXPHQWV�PD\�YLYLGO\�
VXJJHVW�WKH�H[LVWHQFH�RI�*RG��SUHVV�LW�KRPH�HORTXHQWO\�WR�KXPDQ�
FRQVLGHUDWLRQ��DQG�IRU�PRVW�SHRSOH�SURYLGH�PXFK�JUHDWHU�VSLULWXDO�
DQG� UHOLJLRXV� DLG� WKDQ� GLIILFXOW�PHWDSK\VLFDO� GHPRQVWUDWLRQV�� %XW�
RQ� WKH� SKLORVRSKLFDO� OHYHO� WKHVH� DUJXPHQWV� DUH� RSHQ� WR� UHEXWWDO�
DQG� UHIXWDWLRQ�� IRU� WKH\� DUH� QRW� SKLORVRSKLFDOO\� FRJHQW��� >-RVHSK�
2ZHQV���$TXLQDV�DQG�WKH�)LYH�:D\V���0RQLVW�����-DQ�����������-
����7KH�TXRWDWLRQ�LV�RQ�S�����@ 

:KDW�PLJKW�2ZHQV�PHDQ�E\� WKHVH�ZRUGV"�&RQVLGHU� FHUWDLQ�
YHUVLRQV� RI� WKH� PRUH� FRPPRQO\� IRXQG� WKHLVWLF� DUJXPHQWV�� 7KH�
.DODP�FRVPRORJLFDO�DUJXPHQW�VD\V�WKDW�ZKDWHYHU�EHJLQV�WR�H[LVW�
KDV�D�FDXVH��6LQFH�WKH�XQLYHUVH�EHJDQ�WR�H[LVW��LQVWHDG�RI�KDYLQJ�
H[LVWHG�IURP�HWHUQLW\��WKHQ�WKH�XQLYHUVH�KDV�D�FDXVH�RI�LWV�FRPLQJ�
LQWR� H[LVWHQFH�� $UJXPHQWV� WKDW� WKH� XQLYHUVH� KDG� D� EHJLQQLQJ� JR�
EDFN�IRU�FHQWXULHV��:KLOH�LQ�WKH�SDVW�WKHVH�DUJXPHQW�KDYH�IRFXVHG�
RQ�PDWKHPDWLFDO�LVVXH�VXFK�DV�WKH�SRVVLELOLW\�RI�WUDYHUVLQJ�DQ�DF�
WXDO�LQILQLWH�OHQJWK�RI�WLPH�LQ�WKH�SDVW��LQ�WKHLU�FRQWHPSRUDU\�IRUPV��
WKHVH�.DODP�W\SH�RI�DUJXPHQWV�PDUVKDO�VFLHQWLILF�GDWD�WR�GHPRQ�
VWUDWH� WKDW� XQLYHUVH� KDV� QRW� DOZD\V� H[LVWHG��6XFK� VFLHQWLILF� GDWD�
LQFOXGH� WKH� ELJ� EDQJ� WKHRU\�� WKH� H[SDQVLRQ� RI� WKH� XQLYHUVH�� DQG�
WKH�VHFRQG�ODZ�RI�WKHUPRG\QDPLFV�� 

2WKHU�W\SHV�RI�WKHLVWLF�DUJXPHQWV�KDYH�WR�GR�ZLWK�WKH�GHVLJQ�
RI� WKH�XQLYHUVH��$JDLQ�� LQ�PDNLQJ�VXFK�DUJXPHQWV��FRQWHPSRUDU\�
DSRORJLVW� RIWHQ� PDUVKDO� VFLHQWLILF� GDWD� VKRZLQJ� IHDWXUHV� ERWK� RI�
WKH�XQLYHUVH�DQG�ZLWKLQ� WKH�XQLYHUVH�VXFK�DV�ILQH�WXQLQJ��PDNLQJ�

ELRORJLFDO� OLIH� SRVVLEOH��� LQIRUPDWLRQ� WKHRU\� �LQGLFDWLQJ� LQWHOOLJHQW�
GHVLJQ� RI� ELRORJLFDO� OLIH��� DQG� LUUHGXFLEOH� FRPSOH[LW\� �LQGLFDWLQJ�
LQWHOOLJHQW� LQWHUYHQWLRQ� LQ� WKH� KLVWRU\� RI� OLIH� LQ� FRQWUDGLVWLQFWLRQ� WR�
WKH�UDQGRP�PXWDWLRQ�DQG�QDWXUDO�VHOHFWLRQ�RI�'DUZLQLVP��� 

6XFK�DUJXPHQWV�FHUWDLQO\�HQMR\�D�QXPEHU�RI�VWUHQJWKV��7KH\�
DSSHDO� WR� FRPPRQ� VHQVH� QRWLRQV� VXFK� DV� VRPHWKLQJ� FDQ� RQO\�
EHJLQ� WR�H[LVW�E\�EHLQJ�FDXVHG�DQG� WKH�QRWLRQ� WKDW�DQ\WKLQJ� WKDW�
H[KLELWV� HYLGHQFH� RI� VXIILFLHQW� GHVLJQ� LV� FDXVHG� E\� LQWHOOLJHQFH��
:KDW�LV�PRUH��WKHVH�DUJXPHQWV�DSSHDO�WR�GDWD�IURP�FRQWHPSRUDU\�
VFLHQFH�ZLWK�DOO�LWV�VRFLDO��HWF���FORXW�� 

,W� ZRXOG� VHHP�� KRZHYHU�� WKDW� WKHVH� DUJXPHQWV� DOVR� H[KLELW�
FHUWDLQ� HOHPHQWV� RI� ZHDNQHVV� �LI� µZHDNQHVV¶� LV� WRR� VWURQJ� RI� D�
WHUP��SHUKDSV�µFKDOOHQJHV¶�PLJKW�EH�EHWWHU���)LUVW��FHUWDLQ�DVSHFWV�
RI�WKH�VFLHQFH�DUH�GLVSXWHG��7R�EH�VXUH��WKH�IDFW�WKDW�DVSHFWV�RI�D�
JLYHQ� DUJXPHQW� DUH� GLVSXWHG� LV� QRW� QHFHVVDULO\� LQ� LWVHOI� D�ZHDN�
QHVV��,Q�WKLV�LQVWDQFH��ZKDW�,�DP�WKLQNLQJ�LV�WKDW�EHFDXVH�WKH�VFL�
HQFH� LV� GLVSXWHG� DW� FHUWDLQ� SRLQWV�� WKH� DUJXPHQWV� DUH� KDUGHU� WR�
GHIHQG�IRU�VRPHRQH�ZKR�LV�QRW�VFLHQWLILFDOO\�DGURLW��:KLOH�,�DP�DOO�
LQ� IDYRU� RI� D� VFLHQWLVW� �RU� VRPHRQH� VXIILFLHQWO\� NQRZOHGJHDEOH� LQ�
WKH�GDWD�� JLYLQJ� WKHVH� VFLHQWLILFDOO\� ULFK� DUJXPHQWV�� EHLQJ�P\VHOI�
ODUJHO\�D�VHFRQGDU\�RU� WHUWLDU\�VRXUFH�RQ� WKH�VFLHQFH�� ,�DP�PRUH�
FRPIRUWDEOH�JLYLQJ�SKLORVRSKLFDOO\�EDVHG�DUJXPHQWV�� 

6HFRQG��PDQ\�RI�WKHVH�DUJXPHQWV�IDLO��LQ�DQG�RI�WKHPVHOYHV��
WR�GHPRQVWUDWH�WKDW�WKH�FDXVH�RU�GHVLJQHU�RI�WKH�XQLYHUVH�VWLOO�H[�
LVWV��:KDW�VHHPV�WR�IROORZ��VWULFWO\�VSHDNLQJ��LV�WKDW�WKH�FDXVH�H[�
LVWHG�DW�WKH�WLPH�LW�FDXVHG�WKH�XQLYHUVH�WR�FRPH�LQWR�H[LVWHQFH�RU�
DW� WKH� WLPH� LW� LQVWLOOHG�GHVLJQ� LQWR� WKH�XQLYHUVH��2I�FRXUVH��DSROR�
JLVWV�ZKR�PDUVKDO�VXFK�DUJXPHQWV�GR�QRW� LQWHQG� WR� OHDYH� WKH� LV�
VXH� WKHUH��0DQ\�DUH�DZDUH� WKDW� IXUWKHU�DUJXPHQW� LV� FDOOHG� IRU� LQ�
DQVZHULQJ� WKH� ³'DZNLQHVTXH´� :KR-&UHDWHG-*RG-RU-:KR-
'HVLJQHG-WKH-'HVLJQHU�REMHFWLRQV��,W�ZRXOG�VHHP�WR�PH��KRZHYHU��
WKDW� DQ\� DWWHPSW� WR� VKRUH� XS� WKHVH� DUJXPHQWV� FDQQRW� EXW� GHOYH�
PRUH�DQG�PRUH�LQWR�WKH�UHDOP�RI�WKH�SKLORVRSKLFDO� 

7KLUG�� IURP�D�VWULFWO\�7KRPLVWLF�SHUVSHFWLYH�� WKHVH�DUJXPHQWV�
GR�QRW�GHPRQVWUDWH�WKDW�WKH�FDXVH�RU�WKH�GHVLJQHU�RI�WKH�XQLYHUVH�
LV�*RG��,Q�RWKHU�ZRUGV��WKH\�GR�QRW��LQ�DQG�RI�WKHPVHOYHV��GHPRQ�
VWUDWH�WKDW�WKH�FDXVH�RU�GHVLJQHU�RI�WKH�XQLYHUVH�KDV�WKH�DWWULEXWHV�
RI� FODVVLFDO� WKHLVP�� �1RZ� WKLV�PLJKW� QRW� EH� D� SUREOHP� IRU� WKRVH�
DSRORJLVWV�ZKR�GHQ\�FHUWDLQ�RI�WKHVH�DWWULEXWHV��1RW�DOO�HYDQJHOLFDO�
DSRORJLVWV� DJUHH� WKDW� *RG� LV� VLPSOH�� LPPXWDEOH�� LPSDVVLEOH�� RU�
FHUWDLQ�RWKHU�RI�WKHVH�FODVVLFDO�DWWULEXWHV��7KLV�LV�HVSHFLDOO\�WUXH�RI�
WKRVH� HYDQJHOLFDO� DSRORJLVWV� ZKR� FRPH� WR� WKH� TXHVWLRQ� RI� *RG�
IURP�DQ�DQDO\WLF�SKLORVRSKLFDO�SHUVSHFWLYH� 

,W� UHPDLQV�� QHYHUWKHOHVV�� WKDW� WKHVH� FODVVLFDO� DWWULEXWHV�KDYH�
IRXQG� WKHLU�PRVW� UREXVW�GHIHQVH� LQ� WKH�FRQWH[W�RI� WKH�SKLORVRSK\�
WKDW�KDV�DULVHQ�LQ�WKH�$QFLHQW�*UHHN�WKRXJKW�RI�3ODWR�DQG�$ULVWRWOH��
DQG� ZKLFK� KDV� EHHQ� LQFRUSRUDWHG� LQWR� WKH� &KULVWLDQ� WKLQNLQJ� RI�
$XJXVWLQH��$TXLQDV��DQG�RWKHUV��-XVW�ZKDW� WKH�FRQWRXUV�RI� WKHVH�
WKHLVWLF�DUJXPHQWV�DUH�LQ�WKLV�WUDGLWLRQ�LV�VRPHWKLQJ�WR�ZKLFK�,�ZLOO�
GLUHFW�P\�DWWHQWLRQ�LQ�WKH�QH[W�³+RZH�$ERXW�7KDW�´�*RG�ZLOOLQJ�V 

³+RZH�$ERXW�7KDW�´� 
0XVLQJV�IURP�,6&$�3UHVLGHQW�5LFKDUG�*��+RZH 
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