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6W�0DU\��6W�/DXUHQFH��6W�3HWHU 
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7KH�9LFDU�:ULWHV«� 
 
8QXVXDOO\��,�DP�ZULWLQJ�DERXW�0D\�ZLWK�QR�LGHD�ZKDW�LV�JRLQJ�WR�KDSSHQ�LQ�
RXU�3DULVK��:LOO�WKH�FKXUFKHV�UH-RSHQ"�:LOO�ZH�EH�DEOH�WR�KDYH�DQ\�NLQG�RI�
OLWXUJ\"�:LOO�ZH�EH�DEOH�WR�KROG�RXU�$*0V"�,Q�DGGLWLRQ�WR�WKLV��ZH�KDYH�WKH�
VWUDQJH�H[SHULHQFH�RI�RXU�7HDP�5HFWRU�OHDYLQJ�ZLWKRXW�D�IDUHZHOO��$QG�WKH�
XQFHUWDLQW\�H[WHQGV�EH\RQG�RXU�FKXUFKHV��:KHQ�ZLOO�ZH�EH�DEOH�WR�YLVLW�RXU�
IULHQGV�DQG�IDPLOLHV"�:KHQ�ZLOO�RXU�VFKRROV�UH-RSHQ"�:LOO�RXU�EXVLQHVVHV�
VXUYLYH�WKH�ORFNGRZQ" 
 
6XFK�XQFHUWDLQW\�LV�XQIDPLOLDU�DQG�XQFRPIRUWDEOH��0DQ\�RI�XV�UHO\�RXU� 
URXWLQHV�WR�NHHS�XV�VDQH��DQG�PDQ\�RI�XV�OLNH�WR�SODQ��0RVW�RI�XV�OLNH�WR�
NQRZ�ZKDW�LV�JRLQJ�RQ��$QG�DW�WKH�PRPHQW�ZH�KDYH�QR�LGHD�KRZ�ORQJ�WKLV�
ORFNGRZQ�ZLOO�ODVW��RU�ZKDW�ZLOO�KDSSHQ�QH[W� 
 
$SDUW�IURP�EHLQJ�LQ�D�ORFNGRZQ��ZH�DUH�LQ�+RO\�:HHN�DV�,�ZULWH� 
 
,Q�PRVW�\HDUV�FOHUJ\�VSHQG�WKH�ODVW�IHZ�ZHHNV�RI�/HQW�HQFRXUDJLQJ�SHRSOH�WR�
SDUWLFLSDWH�LQ�WKH�OLWXUJLHV�RI�+RO\�:HHN��WKHVH�OLWXUJLHV�OHDG�XV�PRUH�GHHSO\�
LQWR�DQ�DSSUHFLDWLRQ�RI�WKH�GUDPD�RI�WKH�ODVW�ZHHN�RI�-HVXV¶�OLIH��7KLV�\HDU��
KRZHYHU��ZH�KDYH�QR�OLWXUJLHV��EXW�QRQHWKHOHVV�ZH�DUH�LQ�D�ZD\�EHLQJ�
EURXJKW�LQWR�WKLV�P\VWHU\��WKURXJK�WKH�XQFHUWDLQW\� 
 
7KH�GLVFLSOHV�ZHUH�VWUDQJHUV�LQ�-HUXVDOHP��DQG�GLG�QRW�NQRZ�IRU�VXUH�ZKDW�
ZRXOG�KDSSHQ�ZKHQ�WKH\�ZHQW�WKHUH�ZLWK�WKHLU�PDVWHU��7KH\�PD\�KDYH� 
H[SHFWHG�WKH�ILQDO�WULXPSK��WKRXJK�WKH�WULXPSK�WKDW�RFFXUUHG�ZDV�QRW�WKH� 
WULXPSK�WKH\�ZHUH�H[SHFWLQJ��6R�HYHQ�DIWHUZDUGV�WKH�XQ-FHUWDLQW\�FRQWLQXHG��
7KH\�KDG�DQ�H[SHULHQFH�RI�WKH�ULVHQ�&KULVW��EXW�WKLV�ZDV�QRW�VRPHWKLQJ�WKDW�
WKHLU�PLQGV�FRXOG�UHDGLO\�FRPSXWH��,W�ZDV�DV�PXFK�D�VKRFN�DV�WKH� 
FUXFLIL[LRQ��$QG�WKHQ�ZKDW�WR�GR"�6WD\�LQ�-HUXVDOHP"�*R�EDFN�WR�*DOLOHH" 
 
6R�D�+RO\�:HHN�DQG�(DVWHUWLGH�RI�XQFHUWDLQW\�FDQ�DFWXDOO\�GUDZ�XV�FORVHU�WR�
WKH�H[SHULHQFH�RI�WKH�GLVFLSOHV� 
 
:H�FHOHEUDWH�+RO\�:HHN�DQG�(DVWHU�LQ�RUGHU�WR�VWUHQJWKHQ�DQG�LQIRUP�RXU�
GLVFLSOHVKLS��,�SUD\�WKDW�WKLV�XQFHUWDLQ��LQVHFXUH��DQG�XQVHWWOHG�+RO\�:HHN�
DQG�(DVWHUWLGH�PD\�VLPLODUO\�IRUP�XV��DV�WKH�XQFHUWDLQW\�DQG�LQVHFXULW\�RI�
EHLQJ�ZLWK�-HVXV�LQ�-HUXVDOHP�IRUPHG�WKHP� 
 
)U�$OLVWDLU 
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6W�0DU\¶V�/XQFKWLPH�&RQFHUWV 
 
7KH���WK�<HDU�RI�6DWXUGD\�/XQFKWLPH�&RQFHUWV�DW�6W��0DU\¶V� 
 
 
'XH�WR�WKH�FRURQDYLUXV�SDQGHPLF�WKHUH�ZLOO�EH�QR�6DWXUGD\�/XQFKWLPH�&RQFHUWV�
XQWLO�IXUWKHU�QRWLFH� 

��WK�0D\��&RPJDOO��WKH�VDLQW�IRU�WKRVH�LQ�HGXFDWLRQ 
 
+HUH�LV�D�JUHDW�VDLQW�IRU�DOO�WHDFKHUV��KHDG�WHDFKHUV�DQG�SULQFLSDOV�RI�HGXFDWLRQDO�
LQVWLWXWLRQV��DQG�LQGHHG�DQ\RQH�ZKRVH�YRFDWLRQ�LV�WR�WUDLQ�DQG�HTXLS�RWKHUV� 
 
)RU�&RPJDOO��F�����–�F������ZDV�IRXQGHU�DQG�ILUVW�DEERW�RI�%DQJRU��ZKLFK� 
EHFDPH�WKH�ODUJHVW�PRQDVWHU\�LQ�,UHODQG��$QG�ODUJH�PHDQV�/$5*(�–�IRU� 
LQFOXGLQJ�VHYHUDO�GDXJKWHU�KRXVHV��WKH�WRWDO�SRSXODWLRQ�LV�UHFNRQHG�WR�KDYH�EHHQ�
������ 
� 
,I�\RX�KDYH�HYHU�UXQ�DQ�HGXFDWLRQDO�LQVWLWXWLRQ�RI�������SXSLOV������\RX�ZLOO�NQRZ�
LW�WDNHV�D�VSHFLDO�NLQG�RI�SHUVRQ�WR�FRSH�ZLWK�WKDW��DQG�&RPJDOO�VHHPV�WR�KDYH�
EHHQ�SHUIHFW�IRU�WKH�MRE��$�ELRJUDSKHU�DW�WKH�WLPH�FDOOHG�KLP�µWKH�RXWVWDQGLQJ� 
IDWKHU�RI�WKH�PRQNV�LQ�,UHODQG��NQRZQ�IRU�KLV�LQVLVWHQFH�RQ�VWXG\�DQG�VWULFW� 
GLVFLSOLQH�¶ 
�� 
&RPJDOO¶V�UXOH�KDG�ZKDW�LW�WRRN�WR�VXFFHHG��,W�ZDV�µVWULFW��KRO\�DQG�FRQVWDQW¶��
ERWK�µJUDFHG�ZLWK�WKH�KRSH�RI�VDOYDWLRQ�DQG�PDGH�SHUIHFW�LQ�ORYH¶��DFFRUGLQJ�WR�
WKH��WK�FHQWXU\�ZULWHU�$QWLSKRQHU�RI�%DQJRU���$ERYH�DOO��IROORZHUV�ZHUH�WR�ORYH�
&KULVW��DQG�UHMHFW�WKH�ORYH�RI�PRQH\� 
 
&RPJDOO�DOVR�KDG�D�JLIW�IRU�IULHQGVKLS��IRU�RQ�WKH�GHDWK�RI�D�FORVH�IULHQG��KH�ZURWH�
LQ�JULHI���µ0\�VRXO-IULHQG�KDV�GLHG�DQG�,�DP�KHDGOHVV��\RX�WRR�DUH�KHDGOHVV��IRU�D�
PDQ�ZLWKRXW�D�VRXO-IULHQG�LV�D�ERG\�ZLWKRXW�D�KHDG�¶ 
 
/LNH�KHDGV�DQG�SULQFLSDOV�WRGD\��&RPJDOO�NQHZ�D�ORW�RI�LPSRUWDQW�SHRSOH��+H�KDG�
WUDLQHG�&ROXPEDQXV�DQG�NQHZ�&ROXPED��ZKRP�KH�YLVLWHG�RQ�,RQD��7KH\�HYHQ�
SUHDFKHG�WKH�*RVSHO�WRJHWKHU�LQ�,QYHUQHVV��WR�WKH�SDJDQ�FKLHIWDLQ�%UXGH�� 
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��VW�0D\��+HOHQD�-�3URWHFWRU�RI�WKH�+RO\�3ODFHV 
 
+HOHQD�VKRXOG�EH�WKH�SDWURQ�VDLQW�RI�DOO�PRWKHUV�ZKR�KHOS�WKHLU�VRQV�DFKLHYH�
JUHDW�WKLQJV� 
 
+HOHQD�ZDV�ERUQ�DW�'UHSDQXP�LQ�%LWK\QLD�DERXW������$OWKRXJK�RQO\�D�VWDEOH-
PDLG�RU�LQQNHHSHU¶V�GDXJKWHU��VKH�FDXJKW�WKH�H\H�DQG�DIIHFWLRQV�RI�D�5RPDQ� 
JHQHUDO��&RQVWDQWLXV�&KORUXV��ZKLOH�KH�ZDV�VWDWLRQHG�LQ�$VLD�0LQRU�RQ�D�PLOLWDU\�
FDPSDLJQ��6KH�ERUH�KLP�D�VRQ��&RQVWDQWLQH��LQ�DERXW����� 
 
%XW�&RQVWDQWLXV�ZDV�DPELWLRXV��DQG�ZKHQ�KH�EHFDPH�FR-HPSHURU��&DHVDU��LQ�WKH�
:HVW�LQ������KH�DEDQGRQHG�+HOHQD�LQ�RUGHU�WR�PDUU\�WKH�VWHSGDXJKWHU�RI�KLV� 
SDWURQ��+HOHQD�DQG�KHU�VRQ�ZHUH�VHQW�WR�OLYH�LQ�WKH�FRXUW�RI�'LRFOHWLDQ�DW� 
1LFRPHGLD��ZKHUH�&RQVWDQWLQH�JUHZ�XS�DV�D�PHPEHU�RI�WKH�LQQHU�FLUFOH��+HOHQD�
QHYHU�UHPDUULHG��DQG�OLYHG�FORVH�WR�KHU�VRQ��ZKR�ZDV�GHYRWHG�WR�KHU� 
7KHQ��LQ������&RQVWDQWLXV�GLHG��DQG�&RQVWDQWLQH�EHFDPH�$XJXVWXV�RI�WKH�5RPDQ�
(PSLUH���+H�EURXJKW�KLV�EHORYHG�PRWKHU�WR�OLYH�DW�WKH�LPSHULDO�FRXUW� 
 
:KHQ�&RQVWDQWLQH�EHFDPH�WKH�ILUVW�&KULVWLDQ�HPSHURU�RI�5RPH��+HOHQD�DOVR� 
EHFDPH�D�&KULVWLDQ��6KH�ZDV�GHYRXW��GUHVVLQJ�PRGHVWO\��DQG�JLYLQJ�JHQHURXVO\�
WR�FKXUFKHV��WKH�SRRU��DQG�WR�SULVRQHUV��%XW�VRRQ�&RQVWDQWLQH�KDG�RWKHU�SODQV�IRU�
KHU��WKH\�DJUHHG�WKDW�VKH�ZRXOG�KHOS�KLP�ORFDWH�WKH�UHOLFV�RI�-XGHR-&KULVWLDQ 
WUDGLWLRQ�LQ�3DOHVWLQH��7R�DLG�KHU��&RQVWDQWLQH�JDYH�KHU�WKH�WLWOH�$XJXVWD� 
,PSHUDWUL[��DQG�XQOLPLWHG�DFFHVV�WR�WKH�LPSHULDO�WUHDVXU\� 
 
$QG�VR��IURP����-����HYHQ�WKRXJK�VKH�ZDV�YHU\�ROG��+HOHQD�H[SORUHG�WKH�+RO\�
/DQG�RQ�EHKDOI�RI�KHU�VRQ��WKH�(PSHURU��6KH�ZHQW�WR�%HWKOHKHP�DQG�IRXQGHG�WKH�
&KXUFK�RI�WKH�1DWLYLW\��6KH�ZHQW�WR�WKH�0RXQW�RI�2OLYHV�DQG�IRXQGHG�WKH�&KXUFK�
RI�(OHRQD��6KH�ZHQW�WR�&DOYDU\�DQG�WRUH�GRZQ�D�WHPSOH�EXLOW�WR�9HQXV�RYHU�WKH�
WRPE�RI�-HVXV��&RQVWDQWLQH�WKHQ�RUGHUHG�WKH�EXLOGLQJ�RI�WKH�&KXUFK�RI�WKH�+RO\�
6HSXOFKUH��+HOHQD�DOVR�VHHPV�WR�KDYH�IRXQGHG�WKH�FKDSHO�DW�6W�&DWKHULQH¶V� 
0RQDVWHU\� 
 
+HOHQD�GLHG�LQ�����LQ�WKH�+RO\�/DQG��ZLWK�&RQVWDQWLQH�DW�KHU�VLGH��+H�EURXJKW�
KHU�ERG\�EDFN�WR�&RQVWDQWLQRSOH�DQG�EXULHG�KHU�LQ�WKH�LPSHULDO�YDXOW�LQ�WKH�
&KXUFK�RI�WKH�$SRVWOHV� 
 
:H�RZH�WR�WKLV�VSHFLDO�PRWKHU�DQG�VRQ�WKH�SUHVHUYDWLRQ�DQG�KRQRXULQJ�RI�WKH�
PRVW�IDPRXV�VLWHV�RI�&KULVWLDQLW\� 

� 

 

&DQ�6FLHQFH�3URYH�*RG�([LVWV"� 
 
7R�ULVN�VRXQGLQJ�OLNH�D�VPDUW�DOHFN�VHYHQ-\HDU-ROG��WHFKQLFDOO\�VSHDNLQJ�\RX�FDQ�
RQO\�SURYH�WKLQJV�PDWKHPDWLFDOO\��,I�\RX�QHHG�WR�NQRZ�WKDW�RQH�SOXV�RQH�HTXDOV�
WZR��GRQ¶W�JR�WR�D�FKHPLVWU\�ODE��7KH�QDWXUDO�VFLHQFHV�RQO\�GHDO�ZLWK�WKLQJV�WKDW�
FDQ�EH�REVHUYHG�DQG�PHDVXUHG��6FLHQFH�KDV�EHHQ�VR�VXFFHVVIXO�WKDW�LW¶V�WHPSWLQJ�
WR�JHW�FDUULHG�DZD\��YDOXLQJ�VFLHQFH�DERYH�DQ\�RWKHU�NLQG�RI�NQRZOHGJH��EXW�
WKHUH�DUH�RWKHU�ZD\V�RI�NQRZLQJ�WKDW�DUH�HTXDOO\�LPSRUWDQW��)RU�H[DPSOH��DUW� 
FRQYH\V�LGHDV��H[SHULHQFHV�RU�HPRWLRQV�WKDW�SURYRNH�XV�WR�WKLQN�RU�GR�VRPHWKLQJ�
LQ�UHVSRQVH� 
 
,Q�IDFW��WR�ILQG�DQVZHUV�WR�DQ\�RI�WKH�UHDOO\�LPSRUWDQW�TXHVWLRQV�DERXW�PHDQLQJ�
DQG�SXUSRVH�WKDW�DIIHFW�XV�WKURXJKRXW�RXU�OLYHV��ZH�DOZD\V�KDYH�WR�JR�EH\RQG�
VFLHQFH��6RPH�VFLHQWLILF�GDWD�PLJKW�KHOS�GHILQH�WKH�TXHVWLRQ��IRU�H[DPSOH�D�
IDUPHU�IDFLQJ�D�GURXJKW�ZRXOG�SUREDEO\�OLNH�WR�NQRZ�VRPH�GHWDLOV�DERXW�WKH� 
FXUUHQW�ZHDWKHU�SDWWHUQV�DQG�WKH�DYDLODELOLW\�RI�VHHGV�IRU�PRUH�KDUG\�FURSV�EHIRUH�
VKH�FDQ�VWDUW�DVNLQJ�³:KDW�LV�WKH�SRLQW�RI�WU\LQJ�WR�JURZ�DQ\WKLQJ�DW�DOO"´�%XW�LQ�
WKH�HQG��VKH�LV�DVNLQJ�D�GHHSHU�TXHVWLRQ�–�DQG�VR�DUH�WKH�UHVW�RI�XV�ZKHQ�ZH�JR�
WKURXJK�DQ\�VLJQLILFDQW�H[SHULHQFH�LQ�OLIH�� 
 
6R�UDWKHU�WKDQ�DVNLQJ�³&DQ�VFLHQFH�SURYH�*RG�H[LVWV"´��ZKDW�DERXW��³$UH�WKH�
ILQGLQJV�RI�VFLHQFH�FRPSDWLEOH�ZLWK�WKH�H[LVWHQFH�RI�D�SXUSRVHIXO�&UHDWRU"´�)RU�
PDQ\�VFLHQWLVWV�WRGD\��WKH�DQVZHU�WR�WKH�VHFRQG�TXHVWLRQ�LV�\HV��7KH\�KDYH� 
LQYHVWLJDWHG�WKH�%LEOH¶V�GHVFULSWLRQV�RI�WKH�OLIH��GHDWK�DQG�UHVXUUHFWLRQ�RI�-HVXV�
&KULVW��DQG�IRXQG�WKDW�WKH\�PDNH�VHQVH��7KH\�KDYH�GLVFRYHUHG�WKDW�WKH\�FDQ� 
LQWHUDFW�ZLWK�*RG�–�HVSHFLDOO\�LQ�SUD\HU�–�DQG�WKDW�WKLV�IDLWK�KDV�FKDQJHG�WKHLU�
OLYHV�� 
 
3URIHVVRU�&KULVWLQH�'RQH��DQ�$VWURSK\VLFLVW�DW�'XUKDP�8QLYHUVLW\��ZULWHV��³IRU�
PH�WKH�PRUH�ZH�NQRZ�DERXW�WKH�YDVW��\HW�LQWULFDWH�DQG�EHDXWLIXO�8QLYHUVH�ZH�OLYH�
LQ��WKH�ELJJHU�DQG�PRUH�DZH-LQVSLULQJ�LV�WKH�*RG�ZKR�PDGH�LW�DOO�´��7KLQNLQJ�
$ERXW��7KH�%LJ�%DQJ��KWWSV���ZZZ�FLV�RUJ�XN�UHVRXUFHV�WKLQNLQJ��� 
 
6RPH�JR�HYHQ�IXUWKHU��PDNLQJ�VWDWHPHQWV�OLNH�WKLV��³WKH�ZD\�WKH�XQLYHUVH� 
H[KLELWV�DQ�RUGHUHG�VWUXFWXUH��ZKLFK�LV�RSHQ�WR�VFLHQFH�WR�LQYHVWLJDWH��SRLQWV�WR�D�
PLQG�EHKLQG�LW�´��5HYG�'U�5RGQH\�+ROGHU��$VWURSK\VLFLVW��LQ�/RQJLQJ��:DLWLQJ��
%HOLHYLQJ��%5)������� 
 
7KH�TXHVWLRQ�³&DQ�6FLHQFH�3URYH�*RG�([LVWV"´�WXUQV�RXW�WR�EH�D�FDWHJRU\�HUURU�–�
WU\LQJ�WR�XVH�VFLHQFH�WR�DQVZHU�D�QRQ-VFLHQWLILF�TXHVWLRQ��2Q�WKH�RWKHU�KDQG��
PDQ\�VFLHQWLVWV�WKLQN�WKHUH�LV�HQRXJK�HYLGHQFH�IURP�D�ZLGH�UDQJH�RI�VRXUFHV�WR�
ZDUUDQW�EHOLHI�LQ�*RG�� 
 
'U�5XWK�0��%DQFHZLF]� 
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8SGDWHG�JXLGDQFH�IRU�&KULVWLDQ�$LG�:HHN�����–����0D\� 
 
$PDQGD�.KR]L�0XNZDVKL��WKH�&(2�RI�&KULVWLDQ�$LG��KDV�ZULWWHQ�WR�DOO�RI�WKRVH�
LQYROYHG�LQ�KHOSLQJ�ZLWK�&KULVWLDQ�$LG�:HHN�WKLV�PRQWK� 
 
³0DQ\�RI�\RX�ZLOO�KDYH�EHHQ�SODQQLQJ�KRXVH-WR-KRXVH�FROOHFWLRQV�DQG�
HYHQWV� 8QGHU�WKH�FXUUHQW�FLUFXPVWDQFHV��VDGO\��KRXVH-WR-KRXVH�FROOHFWLRQV�DQG�
GHOLYHU\-RQO\�FROOHFWLRQV�VKRXOG�QRW�JR�DKHDG��,Q�SDUWLFXODU��DORQJ�ZLWK�PDQ\�
FKXUFKHV��HYHQWV�VXFK�DV�%LJ�%UHNNLHV�RU�/HQW�OXQFKHV��ZKHUH�IRRG�LV�VKDUHG��
FDQQRW�JR�DKHDG�� 
 
³:H�DUH�ZRUNLQJ�RQ�DOWHUQDWLYH�SODQV�WKDW�ZLOO�DOORZ�SHRSOH�WR�WDNH�SDUW�LQ� 
&KULVWLDQ�$LG�:HHN�LQ�GLIIHUHQW��FUHDWLYH�ZD\V�–�E\�SRVW��E\�WH[W�DQG�RQOLQH�WKDW�
VWUHQJWKHQ�RXU�FRPPXQLWLHV�GXULQJ�WKLV�FKDOOHQJLQJ�WLPH��&KULVWLDQ�$LG�:HHN�LV�
RXU�VLQJOH-PRVW�LPSRUWDQW�IXQGUDLVHU��VR�ZH�ZRXOG�ZHOFRPH�\RXU�LGHDV�RQ�KRZ�
ZH�FDQ�FUHDWLYHO\�VKRZ�ORYH�IRU�RXU�QHLJKERXUV�DW�KRPH�DQG�DEURDG��DV�D� 
FRPPXQLW\�´ 
 
$V�IRU�WKH�ZRUN�RI�&KULVWLDQ�$LG�DURXQG�WKH�ZRUOG��³&KULVWLDQ�$LG�DQG�RXU�
SDUWQHUV�DOUHDG\�KDYH�H[SHULHQFH�RI�OLPLWLQJ�WKH�VSUHDG�RI�LQIHFWLRQ�GXULQJ�WKH�
(EROD�FULVLV��DQG�ZH�ZLOO�EXLOG�RQ�WKLV�H[SHULHQFH��3HRSOH�LQ�SRRUHU�FRXQWULHV�DUH�
DOUHDG\�OLYLQJ�ZLWK�UHGXFHG�KHDOWK�UHVLOLHQFH�EHFDXVH�RI�H[WUHPH�SRYHUW\��RU�LQ�
RYHUFURZGHG�KXPDQLWDULDQ�FDPSV��7KH\�DOVR�GR�QRW�KDYH�JRRG�KHDOWKFDUH� 
LQIUDVWUXFWXUHV��:H�ZLOO�EH�ZRUNLQJ�RQ�WKH�JURXQG�WR�KHOS�SUHSDUH�FRPPXQLWLHV�
WR�OLPLW�WKH�LPSDFW�RI�&RYLG-���  
 
0RUH�DW���KWWSV���ZZZ�FKULVWLDQDLG�RUJ�XN 

1(;7�0217+¶6�0$*$=,1( 
 
3OHDVH�OHW�PH�KDYH�DUWLFOHV�IRU�WKH�-XQH�LVVXH�E\�6XQGD\���WK�0D\�DW�WKH�
ODWHVW� 
 
'DYH 

� 

 

1HZ�0HQWDO�+HDOWK�5HIOHFWLRQV�SXEOLVKHG�E\�WKH�&KXUFK�RI�(QJODQG 
 
$�VHULHV�RI�UHIOHFWLRQV�RQ�KRZ�WR�FRSH�ZLWK�DQ[LHW\�DQG�ORQHOLQHVV�LQ�WKH�IDFH�RI�
WKH�FRURQDYLUXV�SDQGHPLF��LQFOXGLQJ�VLPSOH�&KULVWLDQ�PHGLWDWLRQ�WHFKQLTXHV�
DQG�ILYH�WLSV��KDYH�EHHQ�SXEOLVKHG�E\�WKH�&KXUFK�RI�(QJODQG� 
 
$�QXPEHU�RI�DFWLRQV�WKDW�FRXOG�KHOS�SHRSOH�IHHOLQJ�LVRODWHG�RU�ZRUULHG��DV�ZHOO�
DV�WKRVH�ZKR�JULHYH��DUH�SXW�IRUZDUG�LQ�D�QHZ�JXLGH 6XSSRUWLQJ�*RRG�0HQWDO�
+HDOWK DQG�ZULWWHQ�E\ 'XUKDP�8QLYHUVLW\ DFDGHPLF�5HYG�3URIHVVRU�&KULV�
&RRN�ZLWK�5XWK�5LFH�'LUHFWRU�RI�WKH�&KULVWLDQ�PHQWDO�KHDOWK�FKDULW\�µ5HQHZ�
:HOOEHLQJ¶� 
 
7KH�ERRNOHW�JLYHV�DGYLFH�UDQJLQJ�IURP�SXWWLQJ�DVLGH�WLPH�WR�UHVW�DQG�HDWLQJ�
DQG�VOHHSLQJ�ZHOO��WR�XVLQJ�WKH�SKRQH�DQG�WKH�LQWHUQHW�WR�UHDFK�WKRVH�ZKR�PD\�
EH�VWUXJJOLQJ�RQ�WKHLU�RZQ��0DNLQJ�D�OLVW�RI�DOO�WKH�JRRG�WKLQJV�–�DQG�SHRSOH�–�
WKDW�\RX�PLVV�ZKHQ�\RX�DUH�RQ�\RXU�RZQ�DQG�WKDQNLQJ�*RG�IRU�WKHP��FDQ�EH�D�
ZD\�RI�KHOSLQJ�FRSH�ZLWK�ORQHOLQHVV��WKH�JXLGH�VD\V�  
 
6LPSOH�SUD\HUV�FDQ�EH�VDLG�UHSHDWHGO\�DV�D�PHDQV�RI�KHOSLQJ�WR�GHDO�ZLWK�
VWUHVV��WKH�ERRNOHW�VD\V��DQG�OLJKWLQJ�D�FDQGOH��ZKHUH�VDIH��FDQ�EH�D�KHOSIXO�
IRUP�RI�SUD\HU�IRU�VRPH�SHRSOH��4XRWDWLRQV�IURP�WKH�%LEOH�FDQ�EH�D�XVHIXO�
DLGH�WR�PHGLWDWLRQ�DQG�FDOPLQJ�IHDUV��LQFOXGLQJ�ZULWLQJ�GRZQ�DQG�UHSHDWLQJ�
VKRUW�SDVVDJHV��LW�VXJJHVWV� 
 
$�SKUDVH�VXFK�DV�3VDOP������µ7KH�/RUG�LV�P\�URFN��P\�IRUWUHVV�DQG�P\� 
GHOLYHUHU¶�FRXOG�EH�FKRVHQ�IRU�HDFK�ZHHN�DQG�XVHG�DV�EDFNJURXQG�IRU�D�PRELOH�
SKRQH�DV�D�µJR�WR¶�WKRXJKW�ZKHQ�VRPHRQH�LV�DQ[LRXV� 
 
,W�DOVR�VXJJHVWV�UHSHDWLQJ�D�VLPSOH�SKUDVH�IURP�WKH�3VDOPV�VXFK�DV�3VDOP�����
µ,�ZLOO�ERWK�OLH�GRZQ�DQG�VOHHS�LQ�SHDFH��IRU�\RX�DORQH��2�/RUG��PDNH�PH�OLH�
GRZQ�LQ�VDIHW\�´�WR�KHOS�FDOP�WKH�PLQG�EHIRUH�VOHHSLQJ� 
 
7KH�5W�5HYG�-DPHV�1HZFRPH��%LVKRS�RI�&DUOLVOH�DQG�WKH�&KXUFK�RI� 
(QJODQG¶V�OHDG�ELVKRS�RQ�KHDOWK�DQG�VRFLDO�FDUH��VDLG��³,�ZHOFRPH�SXEOLFDWLRQ�
RI�WKHVH�IXUWKHU�UHVRXUFHV��� 
 
³)RU�VRPH�WLPH�QRZ�WKH�LVVXHV�RI�ORQHOLQHVV�DQG�LVRODWLRQ�KDYH�EHHQ�LGHQWLILHG�
DV�PDMRU�SUREOHPV�ZLWKLQ�RXU�VRFLHW\��7KH�FRURQDYLUXV�SDQGHPLF�ZLOO�RQO\�
FUHDWH�IXUWKHU�FKDOOHQJHV�LQ�WKLV�UHVSHFW��6R�LW�LV�YLWDO�WKDW�ZH�GR�DOO�ZH�FDQ�DV�D�
FKXUFK�WR�SURWHFW�SHRSOH¶V�PHQWDO�ZHOOEHLQJ� 
 
³7KH�UHIOHFWLRQV�DUH�EHDXWLIXOO\�SUHVHQWHG�DQG�VFULSWXUDOO\�EDVHG��ZLWK�WKH�
µ+DYH�$�*R¶�VHFWLRQV�LQWHQWLRQDOO\�IRFXVVLQJ�RQ�KRZ�SHRSOH�VKRXOG�EH�NLQG�WR�
WKHPVHOYHV��7KDW�LV�VR�LPSRUWDQW�DW�WKLV�WLPH��0\�SUD\HU�LV�WKDW�DV�PDQ\�SHRSOH�
DV�SRVVLEOH�DUH�DEOH�WR�GUDZ�XSRQ�WKHVH�QHZ�UHVRXUFHV�RYHU�WKH�FRPLQJ�ZHHNV�
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DQG�PRQWKV�´ 
 
 
)LYH�7LSV�IRU�7DFNOLQJ�/RQHOLQHVV�DQG�,VRODWLRQ 
 
7KH�&KXUFK�RI�(QJODQG�KDV�SXEOLVKHG�D�OHDIOHW�JLYLQJ�ILYH�WLSV�WR�KHOS� 
ORQHOLQHVV� 
 
3UD\��/LJKW�D�FDQGOH��LI�VDIH��DQG�SUD\�IRU�KRSH��IDLWK�DQG�VWUHQJWK�WR�NHHS� 
ORYLQJ�DQG�FDULQJ�IRU�HDFK�RWKHU�GXULQJ�WKLV�WLPH�RI�VWUXJJOH� 
 
7DON�DERXW�KRZ�\RX�IHHO��7KLV�PD\�EH�GLIILFXOW�LI�\RX�DUH�VHOI-LVRODWLQJ��EXW�GR�
XVH�WKH�WHOHSKRQH��LQWHUQHW��DQG�VRFLDO�PHGLD��,I�\RX�QHHG�WR�FRQWDFW�D� 
FRXQVHOORU�WKLV�FDQ�EH�DUUDQJHG�E\�\RXU�*3��RU�YLD�ORFDO�DJHQFLHV��RU� 
SULYDWHO\� 6DPDULWDQV�DUH�WKHUH ���KRXUV�D�GD\��HYHU\�GD\��DQG�LW¶V�IUHH�WR�FDOO�
WKHP�RQ��������� 
 
)RFXV�RQ�WKH�WKLQJV�WKDW�\RX�FDQ�FKDQJH��QRW�RQ�WKH�WKLQJV�\RX�FDQ¶W� 
 
/RRN�DIWHU�\RXUVHOI�-�SK\VLFDOO\��HPRWLRQDOO\��VSLULWXDOO\� 3ODQ�LQ�WKLQJV�WKDW�
\RX�HQMR\�DW�UHJXODU�LQWHUYDOV�GXULQJ�WKH�GD\�–�D�79�SURJUDPPH��D�SKRQH�FDOO��
D�ERRN��D�IDYRXULWH�GLVK��D�JDPH� 
 
/RRN�DIWHU�RWKHUV��(YHQ�LI�RQO\�LQ�VPDOO�ZD\V��EXW�GR�ZKDW�\RX�FDQ� D�VPLOH��D�
NLQG�ZRUG��ZULWLQJ�D�OHWWHU�RU�DQ�HPDLO� 
 
*R�WR���KWWSV���ZZZ�FKXUFKRIHQJODQG�RUJ�IDLWK-DFWLRQ�PHQWDO-KHDOWK-UHVRXUFHV�
GHDOLQJ-ORQHOLQHVV-DQG-LVRODWLRQ-ILYH-WRS-WLSV 

0RWKHUV¶�8QLRQ 
 
0RWKHUV¶�8QLRQ�NQRZV�WKDW�WKHVH�DUH�YHU\�GLIILFXOW�WLPHV�IRU�IDPLOLHV��� 
 
³:H�NQRZ�WKDW�RXU�ZRUN�DQG�H[SHULHQFH�LQ�UH-EXLOGLQJ�FRPPXQLWLHV�DQG� 
VXSSRUWLQJ�IDPLO\�OLIH�LV�JRLQJ�WR�EH�PRUH�LPSRUWDQW�WKDQ�HYHU�RQFH�WKH�WKUHDW�RI�
&29,'-���VXEVLGHV��2XU�PHPEHUV�ZLOO�EH�UHDG\�DQG EH�VRPH�RI�WKH�ILUVW�LQ�OLQH�
WR�VXSSRUW�WKRVH�DURXQG�WKHP�´��8QWLO�WKHQ��LW�ZHOFRPHV�SHRSOH�WR�VWD\�FRQQHFWHG�
ZLWK�08�RQ�VRFLDO�PHGLD��� 
 
0RUH�GHWDLOV�DW��� KWWSV���ZZZ�PRWKHUVXQLRQ�RUJ�JHW-LQYROYHG�RXU-UHVSRQVH-
FRYLG-�� 
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83721-&80-&+$/9(<���/$1*/(<�%5$1&+�352*5$00( 
$OO�DUH�RSHQ�PHHWLQJV�DQG�DUH�MRLQW�PHHWLQJV�XQOHVV�RWKHUZLVH�VWDWHG 

�����7KHPH��³%XLOGLQJ�ZLWK�&RQILGHQFH´ 

0HHWLQJV�ZLWK�D�WDON��HLWKHU� 
7KLUG�:HGQHVGD\�RI�WKH�PRQWK�DW�6W�/DXUHQFH¶V�8SWRQ��&RIIHH�DQG�FKDW�DW�
�����DP��$�VKRUW�VHUYLFH�DW������DP��7DON�DW������DP�IROORZHG�E\�D�OLJKW�OXQFK� 
25 
7KLUG�0RQGD\�RI�WKH�PRQWK�DW�6W�0DU\¶V�&KXUFK�&HQWUH��/DQJOH\������SP 
 
)LUVW�7XHVGD\�RI�WKH�PRQWK������-����SP�³0XOOLQJ�,W�2YHU´�� 7HD��6WXG\�DQG�
3UD\HU�*URXS�OHG�E\�5HYG�/LQGD�+LOOLHU���VHH�QRWLFH�VKHHW�IRU�YHQXHV���RSHQ�WR�
DOO� 
 
6HFRQG�7KXUVGD\�RI�WKH�PRQWK�DW�6W�/DXUHQFH¶V�������DP�0RWKHUV¶�8QLRQ��
&RUSRUDWH�&RPPXQLRQ� 
 
 
'XH�WR�WKH�FRURQDYLUXV�SDQGHPLF�WKHUH�ZLOO�EH�QR�PHHWLQJV�XQWLO�IXUWKHU� 
QRWLFH�� 
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3DULVK�RI�8SWRQ-FXP-&KDOYH\ 
 
7KH�$QJOLFDQ�SDULVK�RI�8SWRQ-FXP-&KDOYH\�LQFOXGHV�6W�0DU\
V��6W�/DXUHQFH
V�DQG�6W�

3HWHU
V�FKXUFKHV� 
 
 
5HYG�$QGUHZ�$OOHQ��7HDP�5HFWRU�        ������������ 
5HYG�$OLVWDLU�6WHZDUW��7HDP�9LFDU�       ������������ 
5HYG�/LQGD�+LOOLHU��$VVRFLDWH�0LQLVWHU�      ������������ 
5RE�:DONHU��/LFHQVHG�/D\�0LQLVWHU�       ������������ 
3DULVK�&KXUFKZDUGHQ���$QGUHD�6SDUURZ      ������������ 
3DULVK�&KXUFKZDUGHQ��� 
'LVWULFW�&KXUFKZDUGHQ��60����-HDQ�6PLWK      ������������� 
'LVWULFW�&KXUFKZDUGHQ��60����'HUHN�:KLWH-7D\ORU   ([-GLU 
'LVWULFW�&KXUFKZDUGHQ��6/����'DYLG�.LOO      ������������ 
'LVWULFW�&KXUFKZDUGHQ��6/����$OEHUW�/DZUDQFH    ������������ 
'LVWULFW�&KXUFKZDUGHQ��63����(GGLH�,MHRPDK     ������������ 
'LVWULFW�&KXUFKZDUGHQ��63����3HWHU�&ODUNH      ������������� 
9HUJHU��6/����$OODQ�-DPHV          ������������ 
2UJDQLVW��60����0DOFROP�6WRZHOO        ������������� 
0RWKHUV¶�8QLRQ���-XOLH�-DPHV         ������������ 
 
&OHUJ\�GD\V�RII� 
5HYG�$QGUHZ�$OOHQ )ULGD\ 
5HYG�$OLVWDLU�6WHZDUW� 7XHVGD\ 
 
0DJD]LQH�(GLWRU��'DYLG�.LOO 
7HO�������������� (-PDLO��GDYLG�NLOO#EWLQWHUQHW�FRP 
 
:HE-VLWHV� 

KWWSV���VWPDU\V-VORXJK�RUJ�XN� 

ZZZ�VDLQW-ODXUHQFH�FRP 

KWWSV���ZZZ�VWSHWHUVVORXJK�RUJ�XN� 


