
 

 

zĞĂƌ�ϰ�EĞǁƐůĞƩĞƌ 

�ƵƚƵŵŶ�ϭ��ϮϬϮϮͬϮϯ 

tĞůĐŽŵĞ�ďĂĐŬ͘�tĞ�ĂƌĞ�ƐŽ�ĞǆĐŝƚĞĚ�ƚŽ�ƐĞĞ�Ăůů�ŽĨ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ďĂĐŬ�ŝŶ�ƐĐŚŽŽů�ĂŶĚ�ŚŽƉĞ�ĞǀĞƌǇŽŶĞ�
ŚĂƐ�ŚĂĚ�Ă�ƌĞƐƞƵů�ďƌĞĂŬ͘��tĞ�ĂƌĞ�ůŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽ�Ă�ǁĂƌŵŝŶŐ�ĂŶĚ�ƉŽƐŝƟǀĞ�ƐƚĂƌƚ�ƚŽ�ƚŚĞ�ǇĞĂƌ͘  

KƵƌ�ƚŽƉŝĐ�ƚŚŝƐ�ƚĞƌŵ�ŝƐ͗ 

 

 
�ƵƌŝŶŐ�ƚŚŝƐ�ƚŽƉŝĐ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ǁŝůů͗ 

· 8VH�SULPDU\�DQG�VHFRQGDU\�VRXUFHV�
RI�LQIRUPDWLRQ�WR�OHDUQ�DERXW�ZKRP�
WKH�5RPDQV�ZHUH�DQG�ZKHUH�WKH\�
FDPH�IURP�DV�ZHOO�DV�LGHQWLI\�IHDWXUHV�
RI�5RPDQ�HQWHUWDLQPHQW��5RPDQ�
JODGLDWRUV��WKH�5RPDQ�$UP\�DQG�WKH�
PDLQ�(PSHURUV�RI�5RPH� 

· ([SORUH�NH\�FRQFHSWV�UHODWHG�WR�
µLQYDGLQJ¶�DQG�µVHWWOLQJ¶� 

· 8QGHUVWDQG�ZKDW�PDGH�WKH�5RPDQ�
$UP\�VR�SRZHUIXO�DQG�IRUPLGDEOH� 

· 8VH�WKHLU�VFLHQWLILF�NQRZOHGJH�RI�IRUF�
HV�DQG�WKHLU�GHVLJQ�WHFKQRORJ\�VNLOOV�
WR�PDNH�WKHLU�RZQ�5RPDQ�FDWDSXOW� 

· 8QGHUVWDQG�WKH�IDFWRUV�WKDW�OHG�WR�WKH�
IDOO�RI�WKH�5RPDQ�(PSLUH� 

· ,GHQWLI\�KRZ�WKH�5RPDQV�KDYH�LQIOX�
HQFHG�RXU�OLYHV�WRGD\� 

· ,QYHVWLJDWH�WKH�VLJQLILFDQFH�RI�0RVDLF�
$UW�LQ�5RPDQ�WLPHV�DQG�WR�H[SHULPHQW�
ZLWK�WKLV�WHFKQLTXH� 

· ([SORUH�WKH�LPSDFW�RI�5RPDQ�EHOLHIV�
LQ�UHODWLRQ�WR�5RPDQ�*RGV� 

Roman Rule 

,ŽŵĞǁŽƌŬ 
7KH�FKLOGUHQ�DUH�WR�FRPSOHWH�WKHLU�5HDGLQJ�DQG�:ULWLQJ�MRXU�
QDOV�HDFK�ZHHN�DQG�DUH�WR�UHWXUQ�WKHP�WR�VFKRRO�RQ�WKHLU�JLY�
HQ�GD\��7XHVGD\���3OHDVH�PDNH�VXUH�\RXU�FKLOG� LV�ZULWLQJ�DW�
OHDVW�RQH�SDJH�HDFK�ZHHN�LQ�HDFK�VLGH�RI�WKHLU�MRXUQDO��LI�WKLV�
LV� QRW� FRPSOHWHG� WKLV�ZLOO� EH� FRPSOHWHG� LQ� WKHLU� RZQ� WLPH� LQ�
VFKRRO�� 6SHOOLQJV� ZLOO� EH� VHQW� KRPH� HDFK�ZHHN��2XU� 3RZHU�

dŚĞ�zĞĂƌ�ϰ�dĞĂŵ͗ 
0DSOH�&ODVV�7HDFKHU��-R�+D\KRH 

/LODF�&ODVV�7HDFKHU��$DOL\DK�+DPLG 

33$�7HDFKHUV��*HRUJLD�7DPVD-7UHGJHWW�DQG�1XUVHO�'HQL] 

6XSSRUW�6WDII��$WWLD�DQG�5DELD� 

WĂƌĞŶƚ��ŽŶƐƵůƚĂƟŽŶƐ� 
WĂƌĞŶƚ� ĐŽŶƐƵůƚĂƟŽŶƐ� ǁŝůů� ďĞ� ƌĞƚƵƌŶŝŶŐ� ƚŽ� ĞǀĞƌǇ� dƵĞƐĚĂǇ͘� dŚĞƐĞ�
ǁŝůů�ƚĂŬĞ�ƉůĂĐĞ�ŽǀĞƌ�ƚŚĞ�ƉŚŽŶĞ�Žƌ�ŝŶ�ƉĞƌƐŽŶ͕�ƉůĞĂƐĞ�ůĞƚ�ƵƐ�ŬŶŽǁ�ŝĨ�
ǇŽƵ� ǁŽƵůĚ� ůŝŬĞ� Ă� ĐŽŶƐƵůƚĂƟŽŶ� ǀŝĂ� ƚŚĞ� ĐůĂƐƐ� ĞŵĂŝůƐ� ŽŶ� ŽƵƌ� ĐůĂƐƐ�
ƉĂŐĞƐ�ĂŶĚ�ǁĞ�ǁŝůů�ŐĞƚ�ďĂĐŬ�ƚŽ�ǇŽƵ�ǁŝƚŚ�Ă�ƟŵĞ͘� 

�E'�'� 

/E^W/Z� 

�DWKt�Z 

/ŵƉŽƌƚĂŶƚ��ĂƚĞƐ 
tĞĚŶĞƐĚĂǇ�ϭϱƚŚ�^ĞƉƚĞŵďĞƌ�ϮϬϮϮ—�tŽƌůĚ��ĨƌŽ��ĂǇ� 

dŚƵƌƐĚĂǇ�ϮϮŶĚ�^ĞƉƚĞŵďĞƌ�ϮϬϮϮ�-�/ŶĚŝǀŝĚƵĂů�ĂŶĚ�^ŝďůŝŶŐ�^ĐŚŽŽů�
WŚŽƚŽƐ 

&ƌŝĚĂǇ�ϮϯƌĚ�^ĞƉƚĞŵďĞƌ�ϮϬϮϮ—:ĞĂŶƐ�ĨŽƌ�'ĞŶĞƐ��ĂǇ 

tĞĚŶĞƐĚĂǇ�ϮϴƚŚ�^ĞƉƚĞŵďĞƌ�ϮϬϮϮ—DƵƐĞƵŵ�ŽĨ�>ŽŶĚŽŶ�zϰ�dƌŝƉ�
͚/ŶƚƌŽĚƵĐŝŶŐ�ZŽŵĂŶƐ͛ 

&ƌŝĚĂǇ�ϯϬƚŚ�^ĞƉƚĞŵďĞƌ�ϮϬϮϮ—�DĂĐŵŝůůĂŶ��ŽīĞĞ��ŌĞƌŶŽŽŶ�ϮƉŵ�
ŝŶ�ƚŚĞ�ŚĂůů͘ 



 

 

DĂƚŚƐ 
0DWKHPDWLFDO�'HYHORSPHQW 

3OHDVH�VHH�EHORZ�IRU�D�ZHHN�E\�ZHHN�RYHUYLHZ�
RI�WKH�PDWKV�DUHDV�WKDW�ZH�ZLOO�EH�FRYHULQJ�WKLV�
KDOI�WHUP� 

:HHN��–��3ODFH�9DOXH�DQG�UHSUHVHQWLQJ�QXP�
EHUV�WR������� 

:HHN��–��5RXQGLQJ�QXPEHUV�WR�WKH�QHDUHVW�����
����DQG������ 

:HHN���-�&RXQWLQJ�LQ�YDULRXV�PXOWLSOHV�WR�������
,QFOXGLQJ�����������DQG���� 

:HHN���-�� &RPSDULQJ�QXPEHUV�XS�WR������ 

:HHN���-��/RRNLQJ�DW�QHJDWLYH�QXPEHUV�DQG�
FRXQWLQJ�LQ�QHJDWLYH�QXPEHUV�� 

:HHN��—�&RXQWLQJ�DQG�DGGLQJ�LQ�5RPDQ�1X�
PHUDOV� 

:HHN��–�&RQVROLGDWH�DQG�$VVHVV 

^ĐŝĞŶĐĞ 
2XU�6FLHQFH�WRSLF�IRU�WKLV�KDOI-WHUP�LV�6RXQG��:H�
ZLOO� SODQ� DQG� FDUU\� RXW� LQYHVWLJDWLRQV� WR� ILQG� RXW�
KRZ� VRXQG� LV�PDGH�� KRZ� LW� WUDYHOV� DQG� KRZ� RXU�
HDUV�ZRUN�DQG�KRZ�ZH�FDQ�LGHQWLI\�SLWFK�DQG�YRO�
XPH� 

,ƵŵĂŶŝƟĞƐ�ĂŶĚ�dŽƉŝĐ 

,ŝƐƚŽƌǇ 
�ƵƌŝŶŐ� ƚŚĞ� ƚŽƉŝĐ͕� ǁĞ� ǁŝůů� ƵƐĞ� ĚŝīĞƌĞŶƚ� ƐŽƵƌĐĞƐ� ŽĨ�
ŝŶĨŽƌŵĂƟŽŶ� ƚŽ� ůĞĂƌŶ� ĂďŽƵƚ� ƚŚĞ� ZŽŵĂŶƐ� ĂŶĚ� ƚŚĞŝƌ�
ŝŶŇƵĞŶĐĞ�ŽŶ��ƌŝƚĂŝŶ͘�tĞ�ǁŝůů�ĞǆƉůŽƌĞ� ƚŚĞ�ĐŽŶĐĞƉƚƐ�
ŽĨ� ͚ŝŶǀĂĚŝŶŐ͛� ĂŶĚ� ͚ƐĞƩůŝŶŐ͕͛� ĂŶĚ� ƵŶĚĞƌƐƚĂŶĚ� ŚŽǁ�
ĂŶĚ�ǁŚǇ�ƚŚĞ�ZŽŵĂŶ�ĂƌŵǇ�ǁĞƌĞ�ƐŽ�ĨŽƌŵŝĚĂďůĞ͘�tĞ�
ǁŝůů� ĂůƐŽ� ůŽŽŬ� Ăƚ� ƚŚĞ� ĨĂĐƚŽƌƐ� ƚŚĂƚ� ůĞĚ� ƚŽ� ƚŚĞ� ĨĂůů� ŽĨ�
ƚŚĞ�ZŽŵĂŶ�ĞŵƉŝƌĞ͘� 

�ŽŵƉƵƟŶŐ 

/Ŷ� ĐŽŵƉƵƟŶŐ� ƚŚŝƐ� ŚĂůĨ-ƚĞƌŵ� ǁĞ� ǁŝůů� ďĞ� ůĞĂƌŶŝŶŐ�
ĂďŽƵƚ�ŚŽǁ�ƚŽ�ƵƐĞ�ƚĞĐŚŶŽůŽŐǇ�ƌĞƐƉŽŶƐŝďůǇ�ĂŶĚ�ŚŽǁ�
ƚŽ�ƐƚĂǇ�ƐĂĨĞ�ŽŶůŝŶĞ͘ 

W^,��Θ�Z� 

/Ŷ� ŽƵƌ� �ŝƌĐůĞ� dŝŵĞ� ŽŶ� DŽŶĚĂǇ� ŵŽƌŶŝŶŐƐ͕� ǁĞ� ĂƌĞ�
ǁŽƌŬŝŶŐ�ŽŶ�ŚĂǀŝŶŐ�Ă�'ƌŽǁƚŚ�DŝŶĚƐĞƚ͘�KƵƌ�Z��ĨŽĐƵƐ�

ŝƐ�ĐƵƌƌĞŶƚůǇ�͚&ĞƐƟǀĂůƐ�ŽĨ�ĚŝīĞƌĞŶƚ�ƌĞůŝŐŝŽŶƐ͛�͘ 

�ŶŐůŝƐŚ 
&Žƌ�ƚŚĞ�ĮƌƐƚ�ƉĂƌƚ�ŽĨ�ƚŚŝƐ�ŚĂůĨ-ƚĞƌŵ͕�ŽƵƌ��ŶŐůŝƐŚ�
ůĞƐƐŽŶƐ�ǁŝůů�ĨŽĐƵƐ�ĂƌŽƵŶĚ�ƚŚĞ�ƉƌŽũĞĐƚ�͛dŚĞ�DŝƐƐͲ
ŝŶŐ�DĞŵŽƌŝĞƐ͛�ďǇ�'ƌŝŵŵ�Θ��Ž͘��ŌĞƌ�ƚŚŝƐ�ǁĞ�ǁŝůů�
ďĞ�ůŽŽŬŝŶŐ�Ăƚ�͚dŚĞ�<ƌŝŶĚůĞŬƌĂǆ͛�ďǇ�WŚŝůŝƉ�ZŝĚůĞǇ��
ĂŶĚ�ƵƐŝŶŐ�ƚŚŝƐ�ĂƐ�Ă�ďĂƐŝƐ�ƚŽ�ƉůĂŶ�ƚŽ�ǁƌŝƚĞ�ĨŽƌ�
ŵĂŶǇ�ĚŝīĞƌĞŶƚ�ƉƵƌƉŽƐĞƐ͘�KƵƌ�ĨŽĐƵƐ�ŝƐ�ůŽŽŬŝŶŐ�Ăƚ�
ŚŽǁ�ƚƌĂĚŝƟŽŶĂů�ĂŶĚ�ŵǇƚŚŝĐĂůͬĨĂŶƚĂƐƟĐĂů�ƚĂůĞƐ�
ĂƌĞ�ƚŽůĚ�ĂŶĚ�ǁƌŝƩĞŶ͘ 

tĞ�ǁŝůů�ĂůƐŽ�ŚĂǀĞ�ƌĞĂĚŝŶŐ�ůĞƐƐŽŶƐ�ƚŚĂƚ�ǁŝůů�ď�ĨŽͲ
ĐƵƐƐŝŶŐ�ŽŶ�ƚŚĞ�ŵĂŝŶ�ƐŬŝůůƐ�ŽĨ�ƌĞĂĚŝŶŐ�ĂƐ�ǁĞůů�ĂƐ�
ŚĂǀŝŶŐ�Ă�ĚĞĚŝĐĂƚĞĚ�'ƌĂŵŵĂƌ͕�WƵŶĐƚƵĂƟŽŶ�ĂŶĚ�
^ƉĞůůŝŶŐ�ůĞƐƐŽŶ�ĞĂĐŚ�ǁĞĞŬ͘ 

:ƵƐƚ�ƚŽ�ŶŽƚĞ͕�ǁĞ�ǁŝůů�ďĞ�ĞŶĐŽƵƌĂŐŝŶŐ�ƚŚĞ�ĐŚŝůĚƌĞŶ�
ƚŽ�ƚĂŬĞ�ƉĂƌƚ�ŝŶ�Ă�ĐůĂƐƐ�ƌĞĂĚŝŶŐ�ƐĐƌĂƉďŽŽŬ͘��ĂĐŚ�
ǁĞĞŬ�Ă�ĚŝīĞƌĞŶƚ�ĐŚŝůĚ�ǁŝůů�ďĞ�ďƌŝŶŐ�ƚŚĞ�ďŽŽŬ�
ŚŽŵĞ�ƚŽ�Įůů�ŝŶ�Ă�ƉĂŐĞ�ĂďŽƵƚ�ƚŚĞŝƌ�ĨĂǀŽƵƌŝƚĞ�ďŽŽŬ�
ŶĞĂƚůǇ͘ 

W� 
dŚŝƐ�ŚĂůĨ� ƚĞƌŵ� ŝŶ�W�͕� ƚŚĞ� ĐŚŝůĚƌĞŶ�ǁŝůů� ĨŽĐƵƐ�ŽŶ�
�ĂƐŬĞƚďĂůů͘� dŚĞǇ�ǁŝůů�ǁŽƌŬ�ŽŶ�ďĂůů� ƐŬŝůůƐ� ĂƌŽƵŶĚ�
ƉĂƐƐŝŶŐ͕� ĚƌŝďďůŝŶŐ� ĂŶĚ� ƐŚŽŽƟŶŐ͘� tĞ� ǁŝůů� ĂůƐŽ�
ůŽŽŬ�Ăƚ� ůĞĂƌŶŝŶŐ� ƚŚĞ� ƌƵůĞƐ�ŽĨ� ƚŚĞ�ŐĂŵĞ�ĂŶĚ�ĚĞͲ
ĨĞŶƐŝǀĞ� ƚĂĐƟĐƐ͘� W�� ǁŝůů� ƚĂŬĞ� ƉůĂĐĞ� ŽŶ� &ƌŝĚĂǇ�
ŵŽƌŶŝŶŐƐ� ĂŶĚ� ƚŚĞ� ĐŚŝůĚƌĞŶ� ƐŚŽƵůĚ� ĐŽŵĞ� ƚŽ�
ƐĐŚŽŽů�ǁĞĂƌŝŶŐ�ƚŚĞŝƌ�W��Ŭŝƚ�ŽŶ�ƚŚŝƐ�ĚĂǇ͘�dŚĞŝƌ�W��
Ŭŝƚ� ƐŚŽƵůĚ�ĐŽŶƐŝƐƚ�ŽĨ͗� �Ă�ƉůĂŝŶ�ǁŚŝƚĞ�d-ƐŚŝƌƚ͕�ŶĂͲ
ǀǇͬďůĂĐŬ�ƐŚŽƌƚƐ�ĂŶĚ�ƚƌĂŝŶĞƌƐͬƉůŝŵƐŽůůƐ͘�� 


