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&RXUWHV\�RI�7RURQWR�)LOP�)HVWLYDO

3URRI�WKDW�0DRUL�GDQFHUV�FDQ�EXVW�D�PRYH�ZLWK�WKH�EHVW�RI�WKHP��´%RUQ�WR�
'DQFHµ�VHUYHV�DV�DQ�DVWRQLVKLQJ�.LZL�FKRUHRJUDSK\�VKRZFDVH��WKH�ELJJHVW�DQG�
E\�IDU�PRUH�LPSUHVVLYH�RI�LWV�NLQG�WR�RULJLQDWH�'RZQ�8QGHU��DV�ORFDO�VWDU�7DPP\�
'DYLV�³¬NQRZQ�LQ�1HZ�=HDODQG�DV�0XQWHU�RI�KLW�VNHLQ�´2XWUDJHRXV�)RUWXQH�µ�
EXW�PRUH�IDPLOLDU�DEURDG�IRU�ELJVFUHHQ�UROHV�LQ�´:KDOH�5LGHUµ�DQG�´%ODFN�
6KHHSµ�³�PDNHV�KLV�KLJK�HQHUJ\�IHDWXUH�GLUHFWLQJ�GHEXW��IROORZLQJ�D�SDLU�RI�
ZHOO�WUDYHOHG�VKRUWV��&DVWLQJ�PRVWO\�UHDO�GDQFHUV�DQG�KLS�KRS�SHUVRQDOLWLHV�LQ�
UROHV�WKDW�PLJKW�KDYH�EHQHILWHG�IURP�PRUH�DFWLQJ�H[SHULHQFH��WKH�ILOP�SLWV�WKH�
FRXQWU\·V�EHVW�GDQFHUV�DJDLQVW�RQH�DQRWKHU�IRU�D�ILFWLYH�YHUVLRQ�RI�WKDW�WLWOH��
WKRXJK�LW·V�WKH�RII�WKH�ZDOO�WHFKQLTXH��IURP�´6WHS�8S�$OO�,Qµ�FDVW�PDWH�3DUULVK�
*RHEHO���QRW�WKH�ERLOHUSODWH�SORWWLQJ��WKDW�ZLOO�JLYH�WKLV�.LZL�VHQVDWLRQ�
LQWHUQDWLRQDO�OHJV�

$'9(57,6(0(17

/LNDEOH�XSVWDUW�7X��7LD�7DKDURD�0DLSL��KROGV�D�GHDG�HQG�MRE�DW�D�6RXWK�$XFNODQG�
UHF\FOLQJ�FHQWHU�DQG�OLYHV�DW�KRPH�ZLWK�KLV�PLOLWDU\�GDG��-RKQ�7XL���ZKR�JLYHV�WKH�NLG�
VL[�ZHHNV�WR�GHFLGH�ZKDW�KH�SODQV�WR�GR�ZLWK�KLV�OLIH�EHIRUH�IRUFLQJ�KLV�VRQ�WR�PDNH�
WKH�VDIH�FKRLFH�DQG�HQOLVW��$V�IDU�DV�7X�LV�FRQFHUQHG��VXFK�D�VWUDLJKW�ODFHG�IDWKHU�
ZRXOG�QHYHU�XQGHUVWDQG�KLV�%LOO\�(OOLRWW�VW\OH�GUHDPV��HYHQ�LI�KH·V�FKRVHQ�WKH�
EXWFKHVW�GDQFH�VW\OH�WKHUH�LV��7X�URFNV�RXW�RQ�WKH�VWUHHWV��PDNLQJ�D�',<�GHPR�YLGHR�
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EXWFKHVW GDQFH VW\OH WKHUH LV� 7X URFNV RXW RQ WKH VWUHHWV� PDNLQJ D ',< GHPR YLGHR
WKDW�JRHV�YLUDO�RQ�<RX7XEH�³¬EXW�VWLOO�ZRQ·W�SD\�WKH�ELOOV�

5HODWHG�6WRULHV

9,3
7LN7RN·V�79�([SDQVLRQ�
,V�:HOO�7LPHG

¶0RQVWHU�+XQWHU·�
5HYLHZ��0LOOD�
-RYRYLFK�DQG�7RQ\�
-DD�)LJKW�&*�
%HDVWLHV�LQ�
'HULYDWLYH�9LGHR�
*DPH�$GDSWDWLRQ

/XFNLO\��7X·V�GDQFH�VDPSOHU�JHWV�KLP�QRWLFHG�E\�WKUHH�WLPH�QDWLRQDO�FKDPS�.DQH�
�-RUGDQ�9DKD·DNROR��ZKR�DFWXDOO\�KHOG�WKDW�WLWOH�EDFN�LQ��������D�WRXJK�DFWLQJ��ZLQ�DW�
DOO�FRVWV�W\SH�VFRXWLQJ�IRU�KRW�QHZ�WDOHQW�WR�MRLQ�.�&UHZ��7KH�WURXEOH�LV��7X�DOUHDG\�
KDV�D�FUHZ�RI�KLV�RZQ���3.��DQG�WKHUH·V�QR�GLVFUHHW�ZD\�WR�JR�DERXW�DXGLWLRQLQJ�IRU�D�
ULYDO�WHDP�ORFDWHG�RQ�WKH�1RUWK�6KRUH��PRUH�WKDQ�D�WKUHH�KRXU�FRPPXWH�IURP�6RXWK�
$XFNODQG��ZKHQ�\RXU�GDG��\RXU�ERVV�DQG�\RXU�IHOORZ�GDQFHUV�DUH�DOO�XS�LQ�\RXU�
EXVLQHVV��$FWXDOO\��WKHUH�LV�RQH�SRVVLELOLW\��,I�KH�FDQ�FRQYLQFH�HYHU\ERG\�WKDW�KH·V�
IDOOHQ�IRU�D�6KRUH�JLUO��PD\EH�WKH\·OO�JHW�RII�KLV�EDFN�
&RQYHQLHQWO\�HQRXJK��WKH�VFULSW�SUHVHQWV�D�SRWHQWLDO�ORYH�XS�WKHUH��DQG�MXVW�WR�PDNH�
WKLQJV�LQWHUHVWLQJ��VKH�DOVR�KDSSHQV�WR�EH�.DQH·V�JLUO��6DVKD��VH[\��VOHQGHU�.KHULQJWRQ�
3D\QH��RI�´)DPHµ�IDPH���D�FODVVLFDOO\�WUDLQHG�1HZ�<RUN�EDOOHW�VWXGHQW�ZKR�DZDNHQV�
SUHFLVHO\�WKH�VRUW�RI�JRRG�JLUO�VWUHHW�WKXJ�DWWUDFWLRQ�LQ�7X�WKDW�PDGH������$PHULFDQ�
GDQFH�KLW�´6WHS�8Sµ�VXFK�D�VXFFHVV��3D\QH�KDV�JHQXLQH�VFUHHQ�SUHVHQFH��ZKLOH�0DLSL��
WKRXJK�VWRLFDOO\�KDQGVRPH�LQ�KLV�RZQ�ZD\��LV�QR�&KDQQLQJ�7DWXP�
,I�´%RUQ�WR�'DQFHµ�IDLOV�WR�GHOLYHU�WKH�LQIHFWLRXV�UH�ZDWFKDELOLW\�RI�VXFK�WHHQ�WHUSV�
SKHQRPV�DV�´'LUW\�'DQFLQJµ�DQG�´<RX�*RW�6HUYHG�µ�WKDW�KDV�OHVV�WR�GR�ZLWK�
FKRUHRJUDSK\�WKDQ�FKHPLVWU\�³¬IRU�WKH�GDQFLQJ�LWVHOI�LV�IUHVK��LQYHQWLYH�DQG�
WHUULILFDOO\�GLYHUVH�LQ�LWV�VW\OH��0DLSL��KRZHYHU��LV�DQ�DOPRVW�DQWL�FKDULVPDWLF�VFUHHQ�
SUHVHQFH��WKH�VRUW�RI�JX\�RQH�PLJKW�H[SHFW�WR�ILQG�ZRUNLQJ�DW�D�UHF\FOLQJ�FHQWHU��QRW�
KHDGLQJ�XS�KLV�RZQ�FUHZ�
%XW�WKHQ��´%RUQ�WR�'DQFHµ�GRHV�KDYH�D�IHZ�WULFNV�XS�LWV�VOHHYH��DQG�ZKLOH�ZDWFKLQJ�
WKH�VOLJKWO\�ZRRGHQ�0DLSL�ILQG�KLV�VHOI�FRQILGHQFH�PD\�QRW�EH�RQH�RI�WKHP��WKH�
UHODWLYHO\�SUHGLFWDEOH�VFULSW�SXOOV�RII�RQH�ELJ�WZLVW�GXULQJ�WKH�FOLPDFWLF�VKRZGRZQ�
WKDW�ZLOO�LPSUHVV�PRUH�WKDQ�MXVW�WKH�MXGJHV��:KHUHDV�.DQH�PD\�EH�DOO�DERXW�UXWKOHVV�
FRPSHWLWLRQ��7X�GLVFRYHUV�WKDW�WKH�ULYDOV�UHFUXLWHG�WR�WU\�RXW�DORQJVLGH�KLP�HDFK�KDYH�
LQFUHGLEOH�VNLOOV�WR�RIIHU��DQG�LQ�WKH�ILOP·V�HSLF�ILQDO�UHHO��KH�IRUPV�D�QHZ�FUHZ�FDOOHG�
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)UHDNV��JLYLQJ�HYHU\RQH�D�FKDQFH�WR�VKRZ�KLV�VWXII�³�LQFOXGLQJ�WZR�ZLFNHG�V\QFKHG�
WZLQV��6WDUFLD�DQG�%URRNH�2QHLOO��SOD\LQJ�WKHPVHOYHV��DQG�D�JD\�$VLDQ�GDQFHU�
�0LFKDHO�0HWXDNRUH��ZLWK�DQ�DGPLUDEOH�RXW�DQG�SURXG�DWWLWXGH�

$'9(57,6(0(17

'HOLYHULQJ�EDVV�GULYHQ�DWWLWXGH�IURP�VWDUW�WR�ILQLVK��WKH�KRW�3�0RQH\�SURGXFHG�
VRXQGWUDFN�VLPLODUO\�OHWV�IRUHLJQ�DXGV�VDPSOH�ORFDO�WDOHQW��LQFOXGLQJ�QHZ�VLQJOH�´6WDUW�
$JDLQµ�SHUIRUPHG�E\�6WDQ�:DONHU�DQG��$XVVLH��6DPDQWKD�-DGH��:DONHU�DOVR�SOD\V�DQ�
RYHUO\�PRUDOLVWLF�VXSSRUWLQJ�UROH�DV�7X·V�SRW�GHDOLQJ�EHVW�IULHQG��ZKLOH�DGGLQJ�MXVW�D�
ELW�RI�JULW�WR�WKH�RWKHUZLVH�JRRG\�JRRG\�VFULSW��:KLOH�WKH�FKDUDFWHUV�DUH�VHHQ�GDQFLQJ�
WKH�ZKROH�ILOP�WKURXJK��-HII�+XUUHOO·V�HGLWLQJ�LV�FOHDUO\�KROGLQJ�EDFN�WKH�IXOO�LPSDFW�
RI�WKH�HQVHPEOH·V�DELOLWLHV�IRU�PXFK�RI�WKH�UXQQLQJ�WLPH��WR�WKH�H[WHQW�WKDW�DXGLHQFHV�
PD\�ILQG�WKHPVHOYHV�TXHVWLRQLQJ�ZKHWKHU�7X�RU�.DQH�FDQ�HYHQ�GDQFH�DW�DOO��8QWLO�WKH�
ILQDO�FRPSHWLWLRQ��WKH�RQO\�UHDO�HYLGHQFH�LV�D�SHFXOLDU�URXWLQH�LQ�ZKLFK�WKH\�
PDQLSXODWHG�WKH�KRRGLHV�RI�WKHLU�XQLIRUPV�
'DQFH�XQLW�GLUHFWRU�&KULV�*UDKDP�FOHDUO\�WDNHV�RYHU�IRU�WKH�ILQDOH��LQ�ZKLFK�WKH�IHHO�
RI�WKH�ILOP�WUDQVIRUPV�FRPSOHWHO\��PLQLPL]LQJ�WKH�EDFNVWDJH�GUDPD�ZKLOH�OHWWLQJ�WKH�
GDQFH�VSHDN�IRU�LWVHOI�³¬WKLV�WLPH�WDNLQJ�IXOO�DGYDQWDJH�RI�FRVWXPHV��OLJKWLQJ�DQG�D�
SURSHU�VWDJH��ZKLOH�FXW�LQ�VXFK�D�ZD\�WKDW�WKH�HGLWLQJ�FRPSOLPHQWV�WKH�PRYHV��UDWKHU�
WKDQ�KDOI�KLGLQJ�WKHP��:H·YH�VHHQ�WKLV�VW\OH�RQFH�EHIRUH�LQ�WKH�ILOP��GXULQJ�D�
PXVLFYLGHR�VW\OH�OHDG�XS�VHTXHQFH�LQ�ZKLFK�FKRUHRJUDSKHU�3DUULV�IURQWV�DQ�DOO�JLUO�
FUHZ ZKR JHW ULJKW XS LQ WKH )UHDNV· IDFHV DQG� WUXWK EH WROG� RXW�SHUIRUP DQ\ RI WKH
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FUHZ�ZKR�JHW�ULJKW�XS�LQ�WKH�)UHDNV �IDFHV�DQG��WUXWK�EH�WROG��RXW SHUIRUP�DQ\�RI�WKH�
FRPSHWLWLRQ�VHWV�WR�IROORZ��,I�WKHUH·V�RQH�SHUVRQ�ZKR·V�ERUQ�WR�GDQFH�LQ�WKLV�SLF��LW·V�
3DUULV��WKRXJK�VKH·V�JHQHURXV�HQRXJK�WR�RWKHUZLVH�GLVDSSHDU�IURP�VFUHHQ��FRDFKLQJ�
KHU�FDVW�PDWHV�UDWKHU�WKDQ�XSVWDJLQJ�WKHP��,Q�WKH�HQG��LW·V�WKDQNV�WR�KHU�WKDW�WKH�ZRUOG�
ZLOO�GLVFRYHU�KRZ�WKH\�JHW�GRZQ�'RZQ�8QGHU�
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)LOP�5HYLHZ��¶%RUQ�WR�'DQFH·

5HYLHZHG�DW�7RURQWR�)LOP�)HVWLYDO��'LVFRYHU\���6HSW��������5XQQLQJ�WLPH���VWURQJ!���
0,1���VWURQJ!

:DQW�WR�UHDG�PRUH�DUWLFOHV�OLNH�WKLV�RQH" 68%6&5 ,%( � 72'$<
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3URGXFWLRQ���1HZ�=HDODQG��$�9HQGHWWD�)LOPV��6HYHUH�)HDWXUHV��6WRU\WLPH�)LOPV�
SURGXFWLRQ��LQ�DVVRFLDWLRQ�ZLWK�1HZ�=HDODQG�)LOP�&RPPLVVLRQ��1HZ�=HDODQG�2Q�$LU��
SUHVHQWHG�ZLWK�SUHVHQWHG�ZLWK�5DQGRP�)LOPV��&XULRXV��&LQHPD�0DQDJHPHQW�*URXS��
�,QWHUQDWLRQDO�VDOHV��&LQHPD�0DQDJHPHQW�*URXS��/RV�$QJHOHV���3URGXFHG�E\�-LOO�
0DFQDE��/HDQQH�6DXQGHUV��'DQLHO�6WRU\��&R�SURGXFHU��&KDUORWWH�/DUVHQ��([HFXWLYH�
SURGXFHUV��3KLO�%UHPQHU��(GZDUG�1RHOWQHU��'HQH�$QGHUEHUJ��0DWW�1RRQDQ��'DYLG�
:DLWKDOO�

&UHZ��'LUHFWHG�E\�7DPP\�'DYLV��6FUHHQSOD\��6WHYH�%DUU��&DVH\�:KHODQ��+RQH�.RXND��
&DPHUD��FRORU���'XQFDQ�&ROH��HGLWRU��-HII�+XUUHOO��PXVLF��3HWHU�´3�0RQH\µ�:DGDPV��
SURGXFWLRQ�GHVLJQHU��6KD\QH�5DGIRUG��FRVWXPH�GHVLJQHU��.\OH�&RRNH��VRXQG��$GULDQ�
0HGKXUVW��7RE\�/OR\G��VRXQG�VXSHUYLVRU��'LFN�5HDGH��UH�UHFRUGLQJ�PL[HUV��0LFKDHO�
+HGJHV��7LP�&KDSURQLHUH��YLVXDO�HIIHFWV�DUWLVW��&KULV�:LOOLDPVRQ��VWXQW�VXSHUYLVRU��6WHYH�
0F4XLOODQ��VXSHUYLVLQJ�FKRUHRJUDSKHU��3DUULV�*RHEHO��GDQFH�XQLW�GLUHFWRU��&KULV�
*UDKDP��FDVWLQJ��6WX�7XUQHU��+RUL�$KLSHQH��6KDQQRQ�0DNKDQLDQ�

:LWK��7LD�7DKDURD�0DLSL��6WDQ�:DONHU��.KHULQJWRQ�3D\QH��-RUGDQ�9DKD·DNROR��0LFKDHO�
0HWXDNRUH��2PDU�1DVLP��'HDQD�/DR��1DWKDQ�.DUD��6WDUFLD�2QHLOO��%URRNH�2QHLOO��
2Q\HND�$UDSDL��&DOHE�6DJDOD��'DQLHO�)HLWH��.LUVWHQ�2FDPSR��.DHD�3HDUFH��5LFKLH�
&HVDQ��&DUORV�6NLSSHU��.\UD�$RDNH��-RVKXD�&HVDQ��/DQFH�6DYDOL��$OH[DQGUD�&DUVRQ��
-RKQ�7XL���(QJOLVK�GLDORJXH�
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