
WJS�PDQDJHPHQW�DGYLVHUV�OOS�
5HJLVWHUHG�LQ�(QJODQG�1R��2&��������5HJLVWHUHG�2IILFH�����1HZ�&DYHQGLVK�6WUHHW��/RQGRQ�:�*��/6�

7HO����������������)D[����������������:HE��ZZZ�WJSDGYLVHUV�FRP 
� � �

��

�
�
�
�
7+(�7*3�1(:6/(77(5��,668(�����6HSWHPEHU������
�
2I�3UREDELOLWLHV��8QFHUWDLQWLHV�DQG�0DQDJLQJ�([SHFWDWLRQV�
�
,QWURGXFWLRQ�
2Q�SUREDELOLW\�PXFK�KDV�EHHQ�ZULWWHQ��DQG�ZH�PD\�QHHG�WR�ORRN�QR�IXUWKHU�WKDQ�WKH�
FRUUHVSRQGHQFH�FROXPQV�RI�WKH�)7�LQ�PLG�$XJXVW�DQG�OHWWHUV�UHODWLQJ�WR�WKH�0RQW\�+DOO�TXHVWLRQ�
�RI�JRDWV�DQG�FDUV��WR�VHH�WKDW�WKHUH�LV�VWLOO�SOHQW\�RI�PLOHDJH�LQ�WKLV�RQH���$V�WR�XQFHUWDLQW\��ZHOO�
WKH�VD\LQJ�JRHV�WKDW�LQ�WKLV�OLIH�RQO\�WZR�WKLQJV�DUH�FHUWDLQ��GHDWK�DQG�WD[HV���:KDWHYHU�RQH¶V�
YLHZ�PLJKW�EH�RQ�WKH�VHFRQG�SURSRVLWLRQ��LW�WDNHV�OLWWOH�HIIRUW�WR�VHH�WKH�FRPPRQ�
DFNQRZOHGJHPHQW�WKDW�WKH�RYHUZKHOPLQJ�EXON�RI�OLIH�PXVW�EH�IXOO�RI�XQFHUWDLQW\��
�
:H�KDYH�REWDLQHG�D�GUDIW�SXEOLFDWLRQ�LVVXHG�LQ�-XO\�RI�WKLV�\HDU�E\�WKH�*HQHUDO�,QVXUDQFH�
5HVHUYLQJ�,VVXHV�7DVN�)RUFH��*5,7��RI�WKH�,QVWLWXWH�RI�$FWXDULHV�ZKLFK�GHDOV�ZLWK�WKH�SUREOHPV�
WKDW�DFWXDULHV�H[SHULHQFH�FRPPXQLFDWLQJ�WKLV�IHDWXUH��DQG�ZKDW�IROORZV�LV��LQ�WKH�PDLQ��D�
FRPPHQWDU\�RQ�WKDW�GUDIW�SDSHU���:H�GR�DFNQRZOHGJH�WKDW�WKH�SDSHU�LWVHOI�UHSUHVHQWV�ZRUN�LQ�
SURJUHVV�DQG�PD\�EH�VXEMHFW�WR�UHYLVLRQ��SRVVLEO\�RI�D�VLJQLILFDQW�QDWXUH��
�
7KH�$FWXDULHV¶�3UREOHP�
:LWK�WKLV�DV�D�EDFNJURXQG��LW�LV�DW�RQFH�ERWK�GLIILFXOW�DQG�HDV\�WR�EH�V\PSDWKHWLF�WRZDUGV�8.�
DFWXDULHV¶�FXUUHQW�FRQFHUQ�RYHU�WKH�SUREOHPV�RI�FRPPXQLFDWLQJ�XQFHUWDLQW\���2Q�WKH�RQH�KDQG��
VLQFH�HYHU\RQH�LV�DZDUH�WKDW�OLIH�LV�DQ�XQFHUWDLQ�EXVLQHVV��WKHUH�VKRXOG�UHDOO\�EH�QR�QHHG�WR�
DQQRXQFH�WKH�IDFW���2Q�WKH�RWKHU�KDQG��DFWXDULHV�KDYH�PDGH�VRPH�SOD\�RI�WKHLU�DELOLW\�WR�IRUHFDVW�
WKH�IXWXUH�DQG�ILQG�WKHPVHOYHV�LQ�GLIILFXOW\�LI�WKH�IXWXUH�WXUQV�RXW�WR�EH�ZURQJ��
�
:H�DW�7*3�DUH�E\�QR�PHDQV�XQV\PSDWKHWLF�WR�DQ\RQH�ZKR�DWWHPSWV�WR�GR�D�GLIILFXOW�MRE��
DFWXDULHV�LQFOXGHG��EHLQJ�RI�WKH�RSLQLRQ�WKDW�WKHUH�LV�IDU�WRR�ELJ�DQ�LQGXVWU\�RI�DUPFKDLU�FULWLFV�LQ�
WKLV�FRXQWU\�UHDG\�WR�MXPS�RQ�DQ\RQH��IURP�EXVLQHVV�SURIHVVLRQDOV�WR�WKH�PLOLWDU\�DQG�WKH�SROLFH��
ZKR�DFWXDOO\�GRHV�VRPHWKLQJ���µ7KH�PDQ�ZKR�QHYHU�PDGH�PLVWDNHV�QHYHU�PDGH�DQ\WKLQJ¶��LW�LV�
VDLG��DQG�ZH�EHOLHYH�WKDW�WKHUH�LV�PXFK�ZLVGRP�LQ�WKLV�VWDWHPHQW��
�
7KH�DFWXDULDO�SDSHU��UHIHUUHG�WR�DERYH��UDQJHV�RYHU�PDQ\�WHFKQLFDO�PDWWHUV�ZKLFK�ZH�GR�QRW�
LQWHQG�WR�UHKHDUVH�KHUH���:H�ZRXOG��KRZHYHU��OLNH�WR�ORRN�DW�WKUHH�LVVXHV�WKDW�DULVH�IURP�WKH�
*5,7�SDQHO¶V�ZRUN��QDPHO\��

• ,V�WKH�UHFLSLHQW�RI�WKH�LQIRUPDWLRQ�D�PDMRU�SDUW�RI�WKH�SUREOHP"�
• +RZ�LV�XQFHUWDLQW\�KDQGOHG�LQ�RWKHU�DUHDV�RI�OLIH"�
• :KDW�LV�ULJKW�DQG�ZURQJ�LQ�WKH�EXVLQHVV�RI�IRUHFDVWLQJ"�

:H�GR�WKLV�LQ�WKH�KRSH�WKDW�LW�ZLOO�KHOS�WR�FU\VWDOOL]H�WKLQNLQJ�DURXQG�VRPH�IXQGDPHQWDO�LVVXHV�
DQG�DYRLG�WKH�GDQJHU�RI�VHHNLQJ�VRODFH�LQ�WHFKQLFDOLWLHV��VRPHWKLQJ�WKDW�WKH�DFWXDULHV�ZLVHO\�
DSSHDU�WR�EH�ORRNLQJ�WR�DYRLG���
�
�
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7KH�&XOSDEOH�5HFLSLHQW�
2Q�WKH�ILUVW�SRLQW��DERXW�WKH�UHFLSLHQW¶V�UROH��OHW�XV�FRQVLGHU�WKH�DUWLFXODWH�RDI���:H�KDYH�DOO�PHW�
WKLV�FKDUDFWHU�ZKR�IUHTXHQWO\�HQMR\V�PRUH�WKDQ�D�OLWWOH�VXFFHVV��DW�OHDVW�LQ�WKH�VKRUW�WHUP���
3RVVHVVLQJ�DOO�WKH�FRQILGHQFH�WKDW�FRPHV�IURP�WRWDO�LJQRUDQFH��WKH�RDI�RXWOLQHV�D�JORZLQJ�
VFHQDULR�RI�ZKDW�FDQ�EH�GHOLYHUHG�DQG�ZLOO�RIWHQ�ILQG�IDYRXU�LQ�WKH�VHOHFWLRQ�SURFHVV�RYHU�WKH�
NQRZOHGJHDEOH�FDQGLGDWH�ZKR��EHFDXVH�RI�D�JRRG�XQGHUVWDQGLQJ�RI�WKH�LVVXHV��SRLQWV�RXW�
GRZQVLGH�ULVNV�RU�KHGJHV�REMHFWLYHV�DERXW�ZLWK�FDYHDWV����,I�DSSRLQWHG�WKH�RDI�PD\�JHW�OXFN\��EXW�
LW�LV�PRUH�OLNHO\�WKDW�WKLQJV�ZLOO�VFUHZ�XS�DQG�WKHQ�ZKHUH�ZLOO�WKH�IDXOW�OLH"��:LWK�WKRVH�ZKR�PDGH�
WKH�DSSRLQWPHQW�PRVW�ZRXOG�VD\�DQG�ZH�ZRXOG�DJUHH��EXW�ZK\�GLG�WKH\�PDNH�LW"�%HFDXVH�WKH\�
SUHIHUUHG�WKH�FHUWDLQW\�RI�WKH�LJQRUDQW�RQH�WR�WKH�FDXWLRQ�RI�WKH�NQRZOHGJHDEOH��
�
6R�WKRVH�XVHUV�RI�DFWXDULDO�VHUYLFHV�ZKR�FRPSODLQ�WKDW�DFWXDULHV�JRW�WKLQJV��LQ�WKLV�FDVH�ORVV�
UHVHUYHV��µZURQJ¶�±�D�VXEMHFW�WR�ZKLFK�ZH�ZLOO�UHWXUQ�ODWHU���PD\EH�RQO\�KDYH�WKHPVHOYHV�WR�
EODPH�IRU�VHHNLQJ�FHUWDLQW\�ZKHUH�QRQH�ZDV�WR�EH�KDG����
�
8QFHUWDLQW\�2XWVLGH�WKH�6FRSH�RI�WKH�$FWXDU\�
5HDGLQJ�WKH�SDSHU�LW�LV�KDUG�WR�DYRLG�WKH�LPSOLFDWLRQ�RI�D�EHOLHI�WKDW�XQFHUWDLQW\�RQO\�H[LVWV�LQ�
DUHDV�WRXFKHG�E\�DFWXDULDO�VFLHQFH���:KDW�DERXW�PHGLFLQH��HFRQRPLF�IRUHFDVWLQJ�DQG�ODZ��WR�WDNH�
MXVW�WKUHH�DUHDV�ZKHUH�IXWXUH�RXWFRPHV�DUH�XQFHUWDLQ"��'RFWRUV�JHW�GLDJQRVHV�ZURQJ��LW�LV�
FRPPRQSODFH�WR�UHDG�GLDPHWULFDOO\�RSSRVHG�IRUHFDVWV�IURP�HFRQRPLVWV��LQ�WKH�VDPH�SXEOLFDWLRQ��
DQG�ODZ\HUV�ORVH�FDVHV���,W�PLJKW�EH�ZRUWK�DVNLQJ�KRZ�WKHVH�SURIHVVLRQV�PDQDJH�VWDNHKROGHUV¶�
H[SHFWDWLRQV��
�
7KH�PHGLFDO�FDVH�LV�DQ�LQWHUHVWLQJ�RQH���$�OLWWOH�WLPH�DJR�WKHUH�ZDV�VRPH�FULWLFLVP�RI�RQFRORJLVWV�
WUHDWLQJ�OXQJ�FDQFHU�VXIIHUHUV�IRU�JLYLQJ�WKHLU�SDWLHQWV�XQUHDOLVWLF�KRSHV�RI�EHLQJ�FXUHG���%XW�D�
GRFWRU�DOVR�GRHV�QRW�ZLVK�WKH�SDWLHQW�WR�EHFRPH�GLVFRXUDJHG�DQG�JLYH�XS�WKH�ZLOO�WR�OLYH���
3HUKDSV�WKHUH�LV�VRPHWKLQJ�WR�EH�OHDUQHG�IURP�RWKHU�SURIHVVLRQV�LQ�WKLV�UHJDUG��
�
:KDW�LV�5LJKW�DQG�:URQJ�LQ�)RUHFDVWLQJ"��
2QH�RI�RXU�QXPEHU�LV�IRQG�RI�REVHUYLQJ�WKDW�WKH�RQO\�WKLQJ�WKDW�FDQ�EH�VDLG�ZLWK�FHUWDLQW\�DERXW�
DQ\�EXVLQHVV�SODQ�LV�WKDW�LW�LV�ZURQJ���7KLV�VWDWHPHQW�LV�LQWHQGHG�WR�DFNQRZOHGJH�WKH�VLPSOH�IDFW�
WKDW�WKH�IXWXUH�FDQQRW�EH�SUHGLFWHG�ZLWK�DFFXUDF\���$�JRRG�EXVLQHVV�SODQ��WKHUH�DUH�RWKHU�W\SHV��
LV�LQWHQGHG�WR�UHIOHFW�WKH�OLNHO\�RXWFRPH�RI�D�WUDGLQJ�SHULRG�LQ�WKH�OLJKW�RI�WKH�EHVW�LQIRUPDWLRQ�
DYDLODEOH�DW�WKH�WLPH�ZKHQ�LW�ZDV�SURGXFHG��DQG�LW�VHUYHV�WR�HQDEOH�PDQDJHPHQW�WR�MXGJH�DFWXDO�
SHUIRUPDQFH�RXWWXUQ����
�
%XW�EHFDXVH�HYHU\�H[HFXWLYH�NQRZV��RU�VKRXOG�NQRZ��WKDW�D�EXVLQHVV�SODQ�FDQQRW�EH�D�SHUIHFW�
VWDWHPHQW�RI�D�IXWXUH�SRVLWLRQ��LW�GRHV�QRW�PHDQ�WKDW�WKH�SODQ�FDQ�EH�SXW�WRJHWKHU�LQ�D�FDYDOLHU�
IDVKLRQ���0DMRU�GHFLVLRQV�ZLOO�EH�EDVHG�RQ�WKHVH�SURMHFWLRQV�DQG�KXJH�VXPV�RI�PRQH\�PD\�EH�DW�
VWDNH��VR�WKH�SODQQLQJ�SURFHVV�KDG�EHWWHU�EH�SUHWW\�WKRURXJKJRLQJ��
�
2I�FRXUVH�EXVLQHVVPHQ�VWLOO�JHW�WKLQJV�ZURQJ�DQG�PD\�ORVH�PRQH\�IRU�WKHLU�VKDUHKROGHUV�ZKHQ�
WKLV�QHYHU�ZDV�WKH�LQWHQWLRQ���6RPH�RI�WKHVH�µHUURUV¶�EHFRPH�WKH�VXEMHFW�RI�OLWLJDWLRQ�DQG�KHUH�LW�LV�
LQWHUHVWLQJ�WR�ORRN�DW�WKH�JXLGLQJ�SULQFLSOHV�RI�WKH�'HODZDUH�&RXUW�RI�&KDQFHU\���7KH�86�6WDWH�RI�
'HODZDUH�LV�KRPH�WR�PDQ\�ODUJH�FRUSRUDWLRQV�DQG�VR�LWV�&RXUW�RI�&KDQFHU\�KDV�WR�UXOH�LQ�D�ODUJH�
QXPEHU�RI�FRUSRUDWH�GLVSXWHV���7R�DVVLVW�LW�LQ�WKLV�SURFHVV�WKH�&RXUW�KDV�GHYHORSHG�ZKDW�LV�NQRZQ�
DV�µ7KH�%XVLQHVV�-XGJHPHQW�5XOH¶���7KLV�UXOH�DFNQRZOHGJHV�WKDW�GLUHFWRUV��LQ�UXQQLQJ�D�EXVLQHVV��
KDYH�WR�PDNH�MXGJHPHQWV�DERXW�WKH�IXWXUH��DQG�WKH�IDFW�WKDW�VRPHWKLQJ�GLIIHUHQW�IURP�ZKDW�WKH\�
KDG�DQWLFLSDWHG�DFWXDOO\�KDSSHQHG�LV�QR�PHDVXUH�RI�FXOSDELOLW\���7R�VXFFHHG�D�FODLPDQW�KDV�WR�
VKRZ�WKDW�WKH�GLUHFWRUV��DW�WKH�WLPH�RI�PDNLQJ�WKH�MXGJHPHQW�NQHZ��RU�VKRXOG�KDYH�NQRZQ��ZK\�
WKHLU�MXGJHPHQW�ZDV�ERXQG�WR�EH�ZURQJ���$QG�WKLV�PXVW�EH�EHWWHU�WKDQ�D�SUREDELOLW\���)RU�
H[DPSOH�LW�LV�QRW�JRRG�HQRXJK�WR�VKRZ�WKDW�LW�ZDV�SUREDEOH�WKDW�GUXJ�;�ZRXOG�QRW�EH�DSSURYHG���
,I��KRZHYHU��DSSURYDO�KDG�DOUHDG\�EHHQ�GHQLHG�WKLV�ZRXOG�EH�DQRWKHU�PDWWHU��
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:H�UHFRJQLVH��RI�FRXUVH��WKDW�*5,7�LV�LQWHUHVWHG�LQ�VWDNHKROGHU�FRQILGHQFH�QRW�ZLQQLQJ�FDVHV�EXW��
QHYHUWKHOHVV��ZH�WKLQN�WKLV�H[DPSOH�LQWHUHVWLQJ�DV�VKRZLQJ�KRZ�ODZ\HUV�KDYH�FRPH�WR�YLHZ�WKH�
PDWWHU�RI�SUHGLFWLQJ�WKH�IXWXUH���/RRN�DJDLQ�DW�WKH�EXVLQHVV�SODQ���1R�RQH�ZLOO�VD\�WKDW�LW�ZDV�
µZURQJ¶�EHFDXVH�WKLQJV�WXUQHG�RXW�GLIIHUHQW��DOWKRXJK��ZLWK�KLQGVLJKW��VRPH�PD\�WDON�RI�RSWLPLVP�
RU�SHVVLPLVP��
�
%XW�OHW�XV�EH�FOHDU��D�EXVLQHVV�IRUHFDVW�VKRXOG�ORRN�WR�EH�DFFXUDWH�DQG�LW�VHUYHV�QR�SXUSRVH�WR�
SURGXFH�D�SODQ�WKDW��IRU�H[DPSOH��LV�ZD\�EHORZ�ZKDW�PLJKW�UHDVRQDEO\�EH�H[SHFWHG���,QGHHG�VXFK�
DQ�DSSURDFK�FDQ�EH�SRVLWLYHO\�KDUPIXO�DV�LW�FDQ�OHDG�WR�UHVRXUFHV�EHLQJ�ZURQJO\�DOORFDWHG���:H�
DUH�QRW�VXJJHVWLQJ�WKDW��EHFDXVH�IRUHFDVWLQJ�LV�GLIILFXOW��ULJKW�DQG�ZURQJ�GRHV�QRW�H[LVW�DW�DOO���
3HQVLRQ�DFWXDULHV�ZKR�IDLOHG�WR�SURYLGH�IRU�IDOOLQJ�LQWHUHVW�UDWHV�DQG�LPSURYLQJ�PRUWDOLW\�KDYH�LQ�
QR�VHQVH�GRQH�D�JRRG�MRE��KRZHYHU�GLIILFXOW�WKDW�MRE�PD\�KDYH�EHHQ���7KH�FKDQJH�LQ�SHQVLRQ�
WD[DWLRQ�UXOHV�LV�DQRWKHU�PDWWHU��
�
&RPPXQLFDWLQJ�8QFHUWDLQW\�RU�0DQDJLQJ�([SHFWDWLRQV"�
7KHUH�LV�DOZD\V�VXEMHFWLYLW\�LQ�GHWHUPLQLQJ�ZKDW�LV�ULJKW�DQG�ZURQJ�DQG�PXFK�RI�WKLV�KDV�WR�GR�
ZLWK�H[SHFWDWLRQV���7KHUH�PD\�EH�QR�VXFK�WKLQJ�DV�D�µZURQJ¶�ELUWKGD\�SUHVHQW��IRU�H[DPSOH��EXW�
IURP�WKH�VWDQGSRLQW�RI�D�FKLOG�ZKR�ZDQWHG�D�WUDLQ�VHW�EXW�JHWV�D�ELNH��WKH�ELNH�LV�ZURQJ��
�
7KLV�VLPSOH�XQGHUVWDQGLQJ�VHHPV�WR�EH�PLVVLQJ�IURP�VRPH�SDUWV�RI�WKH�*5,7�WKLQNLQJ���)RU�
H[DPSOH��DW������E���S����ZH�UHDG�WKH�DOPRVW�2UZHOOLDQ�VWDWHPHQW�WKDW�µ6RPH�VWDNHKROGHUV�
EHOLHYH�WKDW�GHWHULRUDWLRQ�>LQ�ORVV�UHVHUYHV@�PHDQV�WKDW�WKH�RULJLQDO�UHVHUYH�HVWLPDWH�PXVW�KDYH�
EHHQ�ZURQJ��UDWKHU�WKDQ�VHHLQJ�LW�DV�MXVW�RQH�UHDOL]DWLRQ�IURP�D�GLVWULEXWLRQ�ZKLFK�KDSSHQHG�WR�
EH�DERYH�WKH�PHDQ¶�:HOO�WKH�UHDVRQ�ZK\�VRPHRQH�ZKR�WKRXJKW�WKDW�WKH�RULJLQDO�UHVHUYH�
HVWLPDWH�ZDV�JRLQJ�WR�EH�DGHTXDWH�DQG�QRZ��VHHLQJ�LW�LQFUHDVHG��WKLQNV�WKDW�LW�ZDV�ZURQJ�LV�
EHFDXVH��LQ�SODLQ�(QJOLVK��LW�ZDV�ZURQJ���/HW�WKH�&(2�WU\�WURWWLQJ�RXW�WKH�DERYH�TXRWH�WR�VFHSWLFDO�
DQDO\VWV�DQG�GLVDSSRLQWHG�VKDUHKROGHUV�DQG�ZH�ZLOO�VHH�KRZ�ZHOO�LW�JRHV�GRZQ��
�
$W�����WKLV�OLQH�RI�WKLQNLQJ�LV�GHYHORSHG�IXUWKHU��µ7KLV�GLIIHUHQFH�LQ�XQGHUVWDQGLQJ�PD\�EH�
EHFDXVH�DFWXDULHV�KDYH�QRW�IRFXVVHG�RQ�FRPPXQLFDWLQJ�XQFHUWDLQW\�LQ�WKH�SDVW���+RZHYHU�LW�DOVR�
PD\�EH�WKDW�RXU�VWDNHKROGHUV��ZKR�JHQHUDOO\�KDYH�OHVV�WHFKQLFDO�WUDLQLQJ�LQ�WKH�GHWDLOV�RI�
XQFHUWDLQW\��DUH�QRW�DV�IDPLOLDU�ZLWK�VRPH�RI�WKH�FRQFHSWV�DV�DUH�DFWXDULHV¶���7KH�ILUVW�VHQWHQFH�
PLJKW�EH�UHZULWWHQ�WR�VD\�VRPHWKLQJ�DORQJ�WKH�OLQHV�WKDW�DFWXDULHV�KDYH�EHHQ�KDSS\�WR�JLYH�WKH�
LPSUHVVLRQ�RI�RPQLVFLHQFH�UDWKHU�WKDQ�DGPLW�WKDW�WKH\�GLGQ¶W�NQRZ�ZKDW�ZDV�JRLQJ�WR�KDSSHQ�
HLWKHU���7KH�VHFRQG�VHQWHQFH�LV�UDWKHU�DNLQ�WR�WKH�VDOHV�PDQDJHU�VXJJHVWLQJ�WKDW�WKH�&(2¶V�
GLVDSSRLQWPHQW�ZLWK�WKH�XQGHUVKRRW�LQ�VDOHV�LV�GXH�WR�KLV�KDYLQJ�OHVV�IDPLOLDULW\�ZLWK�WKH�VDOHV�
SURFHVV�WKDQ�RQH�ZKR�KDV�EHHQ�WUDLQHG�WR�LW���7KH�UHDVRQ�ZK\�SHRSOH�JHW�XSVHW�ZKHQ�WKLQJV�WXUQ�
RXW�ZRUVH�WKDQ�ZDV�H[SHFWHG�KDV�QRWKLQJ�WR�GR�ZLWK�WHFKQLFDO�WUDLQLQJ��LW�LV�EHFDXVH�WKH\�DUH�
KXPDQ��
�
µ%OHVVHG�DUH�WKH\�WKDW�WKDW�GR�QRW�KRSH��IRU�WKH\�VKDOO�QRW�EH�GLVDSSRLQWHG¶�UXQV�WKH�ELEOLFDO�
YDULDQW��DQG�WKLV�XQGHUOLQHV�FOHDUO\�WKDW�OLIH�LV�DOO�DERXW�H[SHFWDWLRQV�DQG�WKDW�ZH�SUDFWLFH�
PDQDJLQJ�WKH�H[SHFWDWLRQV�RI�RWKHUV�DOO�WKH�WLPH���$FWXDULHV�LQ�WKLV�UHVSHFW�DUH�QR�GLIIHUHQW�IURP�
WKH�&(2�KDYLQJ�WR�PDQDJH�WKH�H[SHFWDWLRQV�RI�VKDUHKROGHUV��PDQ\�RI�ZKRP�ZLOO�KDYH�YLUWXDOO\�QR�
XQGHUVWDQGLQJ�RI�WKH�EXVLQHVV��DQG�DQDO\VWV��RU�WKH�XQGHUZULWHU�KDYLQJ�WR�GHDO�ZLWK�D�PDUNHW�LQ�
ZKLFK�H[SHFWHG�SULFLQJ�OHYHOV�FRXOG�QRW�EH�DFKLHYHG����
�
(YHU\RQH�XQGHUVWDQGV�XQFHUWDLQW\�DQG�LW�LV�D�KXPDQ�WUDLW�WR�VHHN�FHUWDLQW\�LQ�DQ�XQFHUWDLQ�ZRUOG���
&(2V�DQG�&)2V�DUH�KXPDQ�WRR�DQG�LW�LV�WKLV�KXPDQ�FKDUDFWHULVWLF�WKDW�DFWXDULHV��DQG�RWKHUV��
QHHG�WR�PDQDJH���$�VWDUW�PLJKW�EH�WR�DFNQRZOHGJH�XS�IURQW�WKDW��OLNH�DOO�SURIHVVLRQV��DFWXDULHV�
KDYH�WKHLU�OLPLWDWLRQV�DQG�WKDW�QRQH�RI�XV�LV�SUHVFLHQW��
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1HZVOHWWHU�,QIRUPDWLRQ�
�
7KLV�QHZVOHWWHU�LV�LVVXHG�DSSUR[LPDWHO\�EL�PRQWKO\�E\�7*3�0DQDJHPHQW�$GYLVHUV�OOS�
KWWS���ZZZ�WJSDGYLVHUV�FRP�
&RS\ULJKW��F��7*3�0DQDJHPHQW�$GYLVHUV�OOS�������$OO�ULJKWV�UHVHUYHG��<RX�PD\�GLVWULEXWH�LW�LQ�
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