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#PHQWLRQV

7KH�YHU\�ZLVH��YHU\�LQVLJKWIXO��DQG�XVXDOO\�KLJKO\�UHOLDEOH�0LFKHOOH

*ROGEHUJ�PDNHV��,�WKLQN��D�VLJQLILFDQW�PLVWDNH�KHUH��6KH�GHIHQGV

%HQQHW�DQG�6XO]EXUJHU
V�GHFLVLRQ�WR�SXEOLVK�6HQDWRU�&RWWRQ
V�FDOO

IRU�PDVVLYH�YLROHQFH�DJDLQVW�GHPRQVWUDWLQJ�$PHULFDQ�FLWL]HQV�E\

WKH�VHFXULW\���

#PHQWLRQV

VHUYLFHV²HYHQ�:LOOLDP�)��%XFNOH\�ZRXOG�QRW�JR�TXLWH�VR�IDU�KDOI�D�FHQWXU\�DJR��ZKHQ�DOO�KH

ZDV�ZLOOLQJ�WR�VD\�ZDV�WKDW�ZKLWH�VXSUHPDFLVWV�LQ�WKH�VRXWK�KDG�WKH�ULJKW�WR�GHIHQG�ZKLWH

VXSUHPDF\�DJDLQVW�SURWHVWHUV��E\�DQ\�PHDQV�QHFHVVDU\�²RQ�WKH�JURXQGV�WKDW�B1HZ�<RUN

7LPHVB���

#PHQWLRQV

UHDGHUV�DUH�LJQRUDQW�RI�ZKDW�SHRSOH�OLNH�&RWWRQ�WKLQN���UHDGHUV�VKRXOG�JUDVS�ZKDW�SHRSOH

OLNH�&RWWRQ�DUH�DUJXLQJ����EHFDXVH�LW�LV�EHLQJ�WDNHQ�VHULRXVO\��DQG��WKH�YHU\�TXDOLWLHV�WKDW

PDNH�&RWWRQ¶V�2S�(G�UHYROWLQJ���PDNH�KLP�DQ�LPSRUWDQW�ILJXUH�LQ�7UXPS¶V�5HSXEOLFDQ

3DUW\��

%XW���

#PHQWLRQV

WR�WKH�H[WHQW�WKDW�B1HZ�<RUN�7LPHVB�UHDGHUV�DUH�LJQRUDQW�RI�&RWWRQ��WKH�ULJKW�UHVSRQVH�LV

WR�UHSRUW�RQ�KLP��,I�KLV�RSHG�ZHUH�SULQWHG�VXUURXQGHG�E\�D�EODFN�ERUGHU��ZLWK�D�ZDWHUPDUN

UHDGLQJ��'$1*(5²)$6&,60��EHKLQG�LW��DQG�ZHUH�DFFRPSDQLHG�E\�D�WKRURXJK�IDFW�FKHFN�

WKHUH�FRXOG�EH���

#PHQWLRQV

QR�REMHFWLRQ��%XW�WR�SXEOLVK�WKH�WKLQJ�ZLWKRXW�VXUURXQGLQJ�FRQWH[W²WKDW
V�MXVW�WR�JLYH

&RWWRQ�D�PHJDSKRQH��<HV��\RX�FDQ�DUJXH�WKDW�WKH�FXUH�IRU�VSHHFK�LV�PRUH�VSHHFK��%XW�WKH

�PRUH�VSHHFK��KDV�WR�DSSHDU�LQ�WKH�DSSURSULDWH�WLPH��SODFH��DQG�PDQQHU�

$W�VRPH�OHYHO��,�WKLQN����Ŗ Ŗ r



#PHQWLRQV

0LFKHOOH�*ROGEHUJ�NQRZV�WKLV��1HDU�WKH�HQG�RI�KHU�SLHFH�LV�RQH�VHQWHQFH���7KH�SDSHU�FRXOG

FRQYH\�KLV�YLHZV�E\�UHSRUWLQJ�RQ�WKHP��EXW�IRU�WKH�2SLQLRQ�VHFWLRQ��OHWWLQJ�KLP�H[SUHVV

WKHP�KLPVHOI�LV�PRUH�GLUHFW���1RW��PRUH�HIIHFWLYH��RU��PRUH�LQIRUPDWLYH��RU��PRUH�XVHIXO��

-XVW²���

#PHQWLRQV

PRUH�GLUHFW��:K\�GLG�VKH�FKRRVH��GLUHFW�"�,�WKLQN�EHFDXVH�VKH�NQHZ�VKH�FRXOG�QRW�XVH�DQ\

RI�WKRVH�RWKHU�ZRUGV�



0LFKHOOH�*ROGEHUJ

��B7RP�&RWWRQ
V�)DVFLVW�2S�(GB��

!��QR��,�DP�QRW�JLYLQJ� �DQ\�PRUH�OLQNV��	�WKXV�FKDQFHV�WR�VKRZ�DGV���µ,�ILJXUHG���
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#Q\WLPHV

#PHQWLRQV

KH¶G�KHOSIXOO\�UHYHDOHG�KLPVHOI�DV�D�GDQJHURXV�DXWKRULWDULDQ�����,�FDQ�VRUW�RI�DSSUHFLDWH�P\

ERVVHV¶�GHFLVLRQ����WR�UXQ�6HQDWRU�7RP�&RWWRQ¶V�VFUHHG�����7KH�7LPHV�2SLQLRQ�VHFWLRQ�ZDQWV

WR�LQFOXGH�WKH�YLHZV�RI�SHRSOH�ZKR�VXSSRUW�7UXPS��DQG�WKH�YHU\�TXDOLWLHV�WKDW�PDNH

&RWWRQ¶V���

#PHQWLRQV

2S�(G�UHYROWLQJ²KLV�VWURQJPDQ�SUHWHQVLRQV��KLV�VQHHULQJ�DSRFDO\SWLFLVP²PDNH�KLP�DQ

LPSRUWDQW�ILJXUH�LQ�7UXPS¶V�5HSXEOLFDQ�3DUW\���+H�PLJKW�VRPHGD\�FRPH�WR�OHDG�LW��

5HDGHUV�VKRXOG�JUDVS�ZKDW�SHRSOH�OLNH�&RWWRQ�DUH�DUJXLQJ��QRW�EHFDXVH�LW¶V�ZRUWK�WDNLQJ

VHULRXVO\�EXW�EHFDXVH���

#PHQWLRQV

LW�LV�EHLQJ�WDNHQ�VHULRXVO\��SDUWLFXODUO\�E\�RXU�PDG�DQG�GHFRPSRVLQJ�SUHVLGHQW�����7KH�SDSHU

FRXOG�FRQYH\�KLV�YLHZV�E\�UHSRUWLQJ�RQ�WKHP��EXW�IRU�WKH�2SLQLRQ�VHFWLRQ��OHWWLQJ�KLP

H[SUHVV�WKHP�KLPVHOI�LV�PRUH�GLUHFW«�����

#PHQWLRQVŖ Ŗ r



,�VWURQJO\�XUJH�0LFKHOOH�*ROGEHUJ�WR�WDNH�D�ORRN�EDFN�DW�KHU�FROXPQ��UHWKLQN�WKH�LVVXHV��DQG

ZULWH�DQRWKHU�RQH��,�HVSHFLDOO\�XUJH�KHU�WR�GR�VR�LQ�OLJKW�RI�WKLV���

!��,I�WUXH��LW�LV�DEVROXWHO\�GHYDVWDWLQJ��TXDUDQWLQH�WRGGOHU�WDVN�IRUFH� �����

3DWULFN�&RIIHH
#3DWULFN&RIIHH

)URP�1HZ�<RUN�7LPHV�WRZQ�KDOO��RS�HG�WHDP�SLWFKHG�WKH�SLHFH�72�7RP�
&RWWRQ��1RW�WKH�RWKHU�ZD\�DURXQG�

����. �����$0���-XQ��������

����.�SHRSOH�DUH�WDONLQJ�DERXW�WKLV

#3DWULFN&RIIHH

#PHQWLRQV

�)URP�1HZ�<RUN�7LPHV�WRZQ�KDOO��RS�HG�WHDP�SLWFKHG�WKH�SLHFH�72�7RP�&RWWRQ��1RW�WKH

RWKHU�ZD\�DURXQG��7R�FODULI\��P\�VRXUFH��ZKR�ZDV�OLVWHQLQJ�WR�WKH�WRZQ�KDOO��VDLG�-DPHV

%HQQHW�WROG�HPSOR\HHV�WKLV���$PHULFD��\RX
UH�LQ�GDQJHU�JLUO���� ��7KLV�LV

OLWHUDOO\����

#2YHU8QGHU&ORYHU

#PHQWLRQV

PDQXIDFWXULQJ�QHZV�

7KDW
V�ZKDW�WKH�%DUL�:HLVV�	�2OLYLD�1X]]L�FURZG�ZDQW��WKDW
V�ZKDW�WKH\�GLG�E\�FXOWLYDWLQJ

IULHQGVKLSV�ZLWK�6SHQFHU�	�0LOR�W\SHV��WKH\�ZHUH�PDQXIDFWXULQJ�D�FRQWURYHUV\�WR�PDNH

PRQH\�DV�WKH�SHUVRQ�ZLWK�DFFHVV�WR�LW��$QG�WKH�1<7LPHV�WXUQHG�GRZQ�DQ�RS�HG����

#PHQWLRQV

E\�WKH�UHSRUWHU�EOLQGHG�LQ�RQH�H\H�E\�SROLFH�LQ�0LQQHDSROLV��DQG�PXOWLSOH�RSHGV�E\�6FKDW]�

WR�62/,&,7�WKLV�LQVWHDG"� ���\RX�GHVWUR\�\RXUVHOI���3OXV�#Q\WLPHV

0D[�.HQQHUO\
#0D[.HQQHUO\

$�ZKROH�EXQFK�RI�SVHXGRLQWHOOHFWXDO�SURSDJDQGLVWV�VSHQW�KRXUV�
GHIHQGLQJ�WKH�RS�HG�E\�EOHDWLQJ�DERXW�WKH�YLUWXHV�RI�WKH�1<7LPHV�
WKRXJKWIXOO\�H[SDQGLQJ�RXU�PLQGV�DQG�FLYLF�GLVFRXUVH�MXVW�VR�1<7LPHV�
FRXOG�DGPLW��XKKK�VR�OLNH�ZH�GLGQ
W�UHDG�LW��ZH�MXVW�FOLFNHG�WKH�SXEOLVK�
EXWWRQ��� �WZLWWHU�FRP�PDUFDWUDF\�VWD«

PDUF�WUDF\ #PDUFDWUDF\
1(:��7LPHV�VSRNHVZRPDQ�VHQGV�PHD�FXOSD

����� �����30���-XQ��������

����SHRSOH�DUH�WDONLQJ�DERXW�WKLV
Ŗ Ŗ r
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0D[�.HQQHUO\� ���$�ZKROH�EXQFK�RI�SVHXGRLQWHOOHFWXDO�SURSDJDQGLVWV�VSHQW

KRXUV����

J

#0D[.HQQHUO\

#PHQWLRQV

GHIHQGLQJ�WKH�RS�HG�E\�EOHDWLQJ�DERXW�WKH�YLUWXHV�RI�WKH�1<7LPHV�WKRXJKWIXOO\�H[SDQGLQJ

RXU�PLQGV�DQG�FLYLF�GLVFRXUVH�MXVW�VR�1<7LPHV�FRXOG�DGPLW�
XKKK�VR�OLNH�ZH�GLGQ
W�UHDG�LW�

ZH�MXVW�FOLFNHG�WKH�SXEOLVK�EXWWRQ
������

#PHQWLRQV

PDUF�WUDF\� ���1(:��7LPHV�VSRNHVZRPDQ�VHQGV�PHD�FXOSD

�QR��QR�OLQNV�WR�B1HZ�<RUN�7LPHVB����
:H
YH�H[DPLQHG�WKH�SLHFH�DQG�WKH�SURFHVV�OHDGLQJ

XS�WR�LWV�SXEOLFDWLRQ��7KLV�UHYLHZ�PDGH�FOHDU�WKDW�D�UXVKHG�HGLWRULDO�SURFHVV�OHG�WR�WKH

SXEOLFDWLRQ����

#PDUFDWUDF\

$IWHU�EDFNODVK��1HZ�<RUN�7LPHV�DGPLWV�LW�VKRXOG�QRW�KDYH�UXQ�7R«

#PHQWLRQV

RI�DQ�2S�(G�WKDW�GLG�QRW�PHHW�RXU�VWDQGDUGV��$V�D�UHVXOW��ZH
UH�SODQQLQJ�WR�H[DPLQH�ERWK

VKRUW�WHUP�DQG�ORQJ�WHUP�FKDQJHV��WR�LQFOXGH�H[SDQGLQJ�RXU�IDFW�FKHFNLQJ�RSHUDWLRQ�DQG

UHGXFLQJ�WKH�QXPEHU�RI�2S�(GV�ZH�SXEOLVK�
�$�VHSDUDWH�UHSRUW�E\�WKH�7LPHV�ODWH�7KXUVGD\

VDLG�RSLQLRQ����

#PHQWLRQV

�SDJH�HGLWRU�-DPHV�%HQQHW�KDG�QRW�UHDG�WKH�FROXPQ�EHIRUH�SXEOLFDWLRQ������(1'
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M�.HHS�&XUUHQW�ZLWK�%UDG�'H/RQJ� 4�7KLV�7KUHDG�PD\�EH�5HPRYHG
$Q\WLPH�
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7U\�XQUROOLQJ�D�WKUHDG�\RXUVHOI�
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#WKUHDGUHDGHUDSS�XQUROO

VHH�DOO0RUH�IURP�#GHORQJ

%UDG�'H/RQJ�

#PHQWLRQV

.H\QHV�LV��,�WKLQN��EHWWHU�WKDQ�+REVEDZP�RQ

WKLV���:KLOVW����WKH�HQODUJHPHQW�RI�WKH�IXQFWLRQV

RI�JRYHUQPHQW��LQYROYHG�LQ�WKH�WDVN�RI�DGMXVWLQJ

WR�RQH�DQRWKHU�WKH�SURSHQVLW\�WR�FRQVXPH�DQG

WKH�LQGXFHPHQW�WR�LQYHVW��ZRXOG�VHHP�WR�D

QLQHWHHQWK�FHQWXU\�SXEOLFLVW�RU�WR�D���

%UDG�'H/RQJ�

#PHQWLRQV

,�UHDOL]H�WKDW�WKLV�LV�D�KHOO�RI�D�KLOO�WR�GLH�RQ��EXW�,

KDYH�QHYHU�XQGHUVWRRG�FODVVLI\LQJ�+D\HN�DV�DQ\

NLQG�RI��OLEHUDO���,�KDYH�DOZD\V�WKRXJKW�WKDW�6DP

%ULWWDQ�KDG�KLV�QXPEHU�EDFN�LQ��������+D\HN
V���

HWKLFDO�SKLORVRSK\�LV�KLJKO\�FRQVHUYDWLYH��+H

IDFHV�WKH�TXHVWLRQ�RI�KRZ��

%UDG�'H/RQJ�

#PHQWLRQV

,Q�XWLOLWDULDQ�RUGHU�RI�GHVLUDELOLW\��3ODQ�$��VWRPS

WKH�YLUXV�LPPHGLDWHO\�YLD�WUDFH�	�WHVW�	�

TXDUDQWLQH�3ODQ�%��DIWHU�WKH�YLUXV�JHWV
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HVWDEOLVKHG��ORFNGRZQ�XQWLO�5�LV�ORZ�HQRXJK�	

PDLQWDLQ�ORFNGRZQ�ORQJ�HQRXJK�WKDW�\RX�FDQ

WKHQ�VWRPS�WKH�YLUXV�YLD�WUDFH�	�WHVW�	�

TXDUDQWLQH���

'LG�7KUHDG�5HDGHU�KHOS�\RX�WRGD\"

%HFRPH�D�3UHPLXP�0HPEHU

?

0DNH�D�VPDOO�GRQDWLRQ
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