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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�6FRWW�/DPE��7HDP�5HFWRU�        ������������ 
5HYG�$OLVWDLU�6WHZDUW��7HDP�9LFDU�       ������������ 
5HYG�/LQGD�+LOOLHU��$VVRFLDWH�0LQLVWHU�      ������������ 
3DULVK�&KXUFKZDUGHQ���$QGUHD�6SDUURZ      ������������ 
3DULVK�&KXUFKZDUGHQ���/\QGD�%XVVOH\       ������������ 
'LVWULFW�&KXUFKZDUGHQ��60����-HDQ�6PLWK      ������������� 
'LVWULFW�&KXUFKZDUGHQ��60����'HUHN�:KLWH-7D\ORU   ([-GLU 
'LVWULFW�&KXUFKZDUGHQ��6/����$OODQ�-DPHV      ������������ 
'LVWULFW�&KXUFKZDUGHQ��6/���� 
'LVWULFW�&KXUFKZDUGHQ��63����3HWHU�&ODUNH      ������������ 
'LVWULFW�&KXUFKZDUGHQ��63����)UDQN�*HUULVK     ������������� 
9HUJHU��6/����$OODQ�-DPHV          ������������ 
2UJDQLVW��60����0DOFROP�6WRZHOO        ������������� 
 
&OHUJ\�GD\V�RII� 
5HYG�6FRWW�/DPE   )ULGD\ 
5HYG�$OLVWDLU�6WHZDUW� 7XHVGD\ 
 
0DJD]LQH�(GLWRU��'DYLG�.LOO 
7HO�������������� (-PDLO��GDYLG�NLOO#EWLQWHUQHW�FRP 
 
:HE-VLWHV� 

KWWSV���VWPDU\V-VORXJK�RUJ�XN 

KWWSV���ZZZ�VDLQW-ODXUHQFH�FRP 

KWWSV���ZZZ�VWSHWHUVVORXJK�RUJ�XN 
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7KH�5HFWRU�:ULWHV� 
 
,Q�WKH�GD\V�DIWHU�(DVWHU��(OL]DEHWK�DQG�,�ZHUH�IRUWXQDWH�WR�EH�DEOH�WR�VSHQG�D�IHZ�
GD\V�LQ�)UDQFH�ZKHUH�ZH�ZHQW�WR�FKXUFK�DV�ZH�ZRXOG�XVXDOO\�GR��:H�MRLQHG�D�
VLPSOH�PLGZHHN�0DVV�LQ�D�VLGH�FKDSHO�RI�$X[HUUH�FDWKHGUDO��,W�ZDV�D�5RPDQ�
&DWKROLF�VHUYLFH��DQG�P\�)UHQFK�LVQ¶W�JUHDW��EXW�GHVSLWH�WKHVH�REVWDFOHV��WKH�VHQVH�
RI�MR\�LQ�WKH�OLWWOH�FRQJUHJDWLRQ�ZDV�SDOSDEOH�DQG�ZH�OHIW�NQRZLQJ�WKDW�ZH�KDG�
PHW�&KULVW�ULVHQ�DQG�DOLYH� 
 
7KH�H[SHULHQFH�UHPLQGHG�PH�RI�P\�WLPH�DV�D�&KDSODLQ�LQ�WKH�5R\DO�1DY\��(DUO\�
RQ�LQ�P\�PLQLVWU\�,�GHFLGHG�WKDW�,�ZRXOG�DOZD\V�ZRUVKLS�LQ�D�ORFDO�FKXUFK�ZKHQ�
P\�VKLS�ZDV�DORQJVLGH�UDWKHU�WKDQ�OHDG�P\�RZQ�ZRUVKLS�RQERDUG��,�ZRXOG�ORRN�
ILUVW�IRU�DQ�$QJOLFDQ�&KDSODLQF\�DQG�WKHQ�IRU�D�VHUYLFH�LQ�(QJOLVK�EXW�HYHQ�LI�
WKRVH�WKLQJV�ZHUH�QRW�DYDLODEOH��,�ZRXOG�DOZD\V�JR�WR�FKXUFK��6R��RYHU�WKH�\HDUV��
,�WRRN�SDUW�LQ�D�0DVV�IRU�WKH�EHDWLILFDWLRQ�RI�0RWKHU�7KHUHVD�LQ�&UHWH��VDQJ� 
$QJOLFDQ�K\PQV�LQ�0DXULWLDQ�SDWRLV��MRLQHG�QRQ-GHQRPLQDWLRQDO�ZRUVKLS�LQ�86�
PLOLWDU\�EDVHV�DQG�XQLWHG�3URWHVWDQW�ZRUVKLS�LQ�.XZDLW�DQG�2PDQ��,�ZRUVKLSSHG�
LQ�(QJOLVK��)UHQFK��$UDELF��DQG�6SDQLVK�DQG�LQ�HYHU\�FRQFHLYDEOH�WUDGLWLRQ�� 
0LGQLJKW�PDVV�LQ�0XPEDL�ZDV�D�KLJKOLJKW��7KUHH�KRXUV�ORQJ�DQG�%RRN�RI� 
&RPPRQ�3UD\HU��RI�FRXUVH��,QHYLWDEO\�,W�ZDV�VRPHWLPH�GLIILFXOW�WR�IROORZ�DOO�WKH�
ZRUGV��DQG�RQ�RFFDVLRQV�WKH�GLIIHUHQW�VW\OH�RI�ZRUVKLS�OHIW�PH�ZRQGHULQJ�ZKDW�
ZDV�FRPLQJ�QH[W�LQ�WKH�VHUYLFH��2QFH�RU�WZLFH��,�ZDV�SXW�RQ�WKH�VSRW�IRU�D� 
VSRQWDQHRXV�³ZRUG´�DV�D�YLVLWLQJ�PLQLVWHU��<LSHV��+RZHYHU��GHVSLWH�WKHVH� 
FKDOOHQJHV�,�QHYHU�OHIW�FKXUFK�ZLWKRXW�WKH�IHHOLQJ�WKDW�*RG�KDG�JLYHQ�PH�VRPH�
JLIW�WR�VXVWDLQ�PH�LQ�ZKDW�ZHUH�VRPHWLPHV�IDLUO\�GLIILFXOW�WLPHV��,W�ZDV�D�UHJXODU�
UHPLQGHU�WKDW�WKHUH�LV�QR�KXPDQ�DFWLYLW\�PRUH�VXUURXQGHG�ZLWK�SURPLVHV�RI�
EOHVVLQJ�WKDQ�FRUSRUDWH�ZRUVKLS��:KDWHYHU�IRUP�WKDW�PD\�WDNH��$�SDUWLFXODU� 
VHUYLFH�PD\�RU�PD\�QRW�EH�WR�RXU�SHUVRQDO�WDVWH��EXW�PRUH�LPSRUWDQW�LV�WKH�IDFW�
WKDW�ZH�DUH�WKHUH� 
 
7KURXJK�WKHVH�ODVW�FRXSOH�RI�\HDUV��LW�KDV�EHHQ�KDUG�IRU�DOO�RI�XV�WR�PDLQWDLQ�RXU�
SDWWHUQ�RI�ZRUVKLS��&ORVLQJ�RXU�FKXUFKHV�ZDV�D�WHUULEOH�GHFLVLRQ�WR�KDYH�WR�WDNH��
=RRP�VHUYLFHV�KHOSHG�EXW�FRXOG�QRW�UHSODFH�SK\VLFDO�ZRUVKLS��$�UHFHQW�VXUYH\�RI�
ZRUVKLSSHUV�UHYHDOHG�WKDW�PDQ\�SHRSOH�DUH�QRZ�ILQGLQJ�LW�KDUG�WR�UHVXPH�UHJXODU�
ZRUVKLS��)RU�VRPH�WKHUH�LV�D�QHZ�QHUYRXVQHVV�RI�JDWKHULQJV��$�PDMRULW\�RI�WKRVH�
ZKR�KDYH�VWRSSHG�VD\�WKDW�WKH\�KDYH�VLPSO\�JRW�RXW�RI�WKH�KDELW��&KXUFK� 
YDQLVKHG�DQG�RWKHU�WKLQJV�PRYHG�LQWR�WKDW�VSDFH�LQ�WKH�ZHHN� 
 
5HWXUQLQJ�WR�ZRUVKLS�PD\�EH�D�FRPSOLFDWHG�MRXUQH\�IRU�VRPH�RI�XV��EXW�ZH�FDQ�
WDNH�WKDW�GHFLVLRQ�FRQILGHQW�WKDW�RXU�IDOWHULQJ�VWHSV�ZLOO�EH�PHW�HDUO\�RQ�ZLWK�WKH�
RYHUZKHOPLQJ�JUDFH�RI�*RG��*RG�ZKR�LV�³DOZD\V�PRUH�UHDG\�WR�KHDU�WKDQ�ZH�WR�
SUD\�´�DQG�DOZD\V�³JLYHV�PRUH�WKDQ�HLWKHU�ZH�GHVLUH�RU�GHVHUYH�´�2XU�)DWKHU�LV�
DOZD\V�UHDG\�WR�ZHOFRPH�XV�KRPH��QR�TXHVWLRQV�DVNHG� 
 

� 

 

 

-8/<�6(59,&(6�	�(9(176 
 

5HJXODU�VHUYLFHV�DW�WKH�WKUHH�FKXUFKHV�DUH�OLVWHG�RQ�WKH�EDFN�SDJH 
 

6DW��QG  ��QRRQ  6W�3HWHU¶V�6XPPHU�)HWH��XQWLO�����SP���63� 
 
6XQ��UG  �����DP  6W�3HWHU¶V�3DWURQDO�)HVWLYDO�-�-RLQW�3DULVK�(XFKDULVW� 
        �63��-�QR�VHUYLFHV�DW�60�RU�6/ 
 
0RQ��WK  ������SP  6W�3HWHU¶V�'&&�0HHWLQJ��63� 
 
7XH��WK  ������SP  6W�0DU\¶V�'&&�0HHWLQJ��60� 
 
6DW��WK  ��QRRQ  /DQJOH\�)DLU��XQWLO�����SP���0HPRULDO�*URXQG� 
 
0RQ���WK ������SP  6W�/DXUHQFH¶V�'&&�0HHWLQJ��6/� 
 
)UL���WK  ������SP  ³'LVFRYHU�WKH�'LVFRYHUHUV´��VHH�SDJH�����6/� 
 
0RQ���WK ������SP  8SWRQ-FXP-&KDOYH\�3&&�0HHWLQJ��63� 
 
7XH���WK  ������SP  ³$Q�(YHQLQJ�ZLWK�%LVKRS�6WHYHQ´�-�IRU�3&&�DQG�'&&�
        PHPEHUV��60� 
 
)UL���WK  ������SP  ³'LVFRYHU�WKH�'LVFRYHUHUV´��VHH�SDJH�����6/� 

³7R�ZRUVKLS�LV�WR�TXLFNHQ�WKH�FRQVFLHQFH�E\�WKH�KROLQHVV�RI�*RG��WR�IHHG�WKH�
PLQG�ZLWK�WKH�WUXWK�RI�*RG�WR�SXUJH�WKH�LPDJLQDWLRQ�ZLWK�WKH�EHDXW\�RI�*RG��WR�
RSHQ�WKH�KHDUW�WR�WKH�ORYH�RI�*RG��WR�GHYRWH�WKH�ZLOO�WR�WKH�SXUSRVH�RI�*RG�´�
$UFKELVKRS�:LOOLDP�7HPSOH� 
 
:LWK�ORYH� 
 
)DWKHU�6FRWW 
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&KXUFK�RI�(QJODQG�QDWLRQDO�IXQGLQJ�WR�LQFUHDVH����� 
 
7KH�&KXUFK�RI�(QJODQG�LV�SODQQLQJ�D�VLJQLILFDQW�LQFUHDVH�LQ�IXQGLQJ�IRU�WKH�
QH[W�WKUHH�\HDUV��,W�ZLOO�JR�WRZDUGV�VXSSRUWLQJ�SDULVKHV�DQG�JURZLQJ�QHZ� 
ZRUVKLSSLQJ�FRPPXQLWLHV�DFURVV�WKH�FRXQWU\��0LQLVWULHV�WR�\RXQJ�SHRSOH�DQG�
GLVDGYDQWDJHG�FRPPXQLWLHV�ZLOO�EH�HVSHFLDOO\�WDUJHWHG� 
 
7KH�&KXUFK�&RPPLVVLRQHUV�IRU�(QJODQG�LQWHQG�WR�GLVWULEXWH������ELOOLRQ�EHWZHHQ 
�����DQG�������7KDW�LV�XS�����IURP������PLOOLRQ�LQ�WKH�FXUUHQW�WKUHH-\HDU� 
SHULRG��7KH\�DOVR�SODQ�WR�PDLQWDLQ�WKLV�OHYHO�RI�IXQGLQJ�LQ�WKH�VXEVHTXHQW�VL[�
\HDUV�  
 
,Q�WRWDO��WKLV�ZRXOG�PHDQ�WKH�&KXUFK�&RPPLVVLRQHUV�SODQ�WR�GLVWULEXWH �����
ELOOLRQ WR�IURQWOLQH�ZRUN�EHWZHHQ������DQG�������7KDW�ZRXOG�PDNH�WKH�
&KXUFK�&RPPLVVLRQHUV�DQG�$UFKELVKRSV¶�&RXQFLO�DPRQJ�WKH�ODUJHVW�JUDQW�
JLYHUV�LQ�WKH�FRXQWU\�  
 
7KH $UFKELVKRS�RI�&DQWHUEXU\��-XVWLQ�:HOE\��VDLG��³,�DP�HVSHFLDOO\�SOHDVHG�
WKDW�WKH�IXQGLQJ�ZLOO�VXSSRUW�RXU�DLPV�WR�GRXEOH�WKH�QXPEHU�RI�FKLOGUHQ�DQG�
\RXQJ�GLVFLSOHV�E\������DQG�DLG�WKH�SDULVK�V\VWHP�LQ�GRLQJ�ZKDW�WKH�&KXUFK�
GRHV�DW�LWV�EHVW��PDNLQJ�WKH�ORYH�RI�*RG�NQRZQ�WR�HYHU\�SHUVRQ�´ 

 
µ'LVFRYHU�WKH�'LVFRYHUHUV¶��7KH�+HUVFKHO�)DPLO\ 

 
&HOHEUDWLQJ�DQG�VKDULQJ�RXU�WRZQ¶V�FXOWXUDO�KHULWDJH���'LVFRYHU�6ORXJK�DQG�WKH�
8QLYHUVH������ 
 
)ULGD\���WK�	���WK�-XO\� ����SP�,QWURGXFWRU\�WDON�DW�6W�/DXUHQFH¶V�&KXUFK�  
        �6/���/6��IROORZHG�E\ 
        ����SP�:DON�LQFOXGLQJ�+HUVFKHO�3DUN��8SWRQ�+RXVH� 
        DQG�2EVHUYDWRU\�+RXVH��VLWH���+HUVFKHO�$UPV�DQG� 
        RWKHU�UHODWHG�VLWHV� 
        �,I�ZHW��WKHQ�UHPDLQ�DW�6W�/DXUHQFH¶V�IRU�HYHQW�� 
 

)XUWKHU�GHWDLOV�DW��ZZZ�VDLQW-ODXUHQFH�FRP�RU� 
HPDLO�DOODQMDPHV�EHQEHFN\#JPDLO�FRP 

� 

 

6W�0DU\¶V�1HZV 
 
$IWHU�VL[�PRQWKV�RI�WDONLQJ��WKH�%LJ�/XQFK�ILQDOO\�KDSSHQHG�DQG�IDU�H[FHHGHG�DOO�
RXU�H[SHFWDWLRQV���$OWKRXJK�WKH�ZHDWKHU�ZDV�GLVDSSRLQWLQJ�LW�ZDV�DQ�DPD]LQJ�
GD\����7KH�FKXUFK�ZDV�IXOO�DQG�EX]]LQJ�ZLWK�FKDWWHU��PXVLF��VLQJLQJ�DQG�SOHQW\�RI�
IRRG���$�YHU\�ELJ�WKDQN�\RX�WR�HYHU\RQH�ZKR�KHOSHG�WR�PDNH�WKH�GD\�WKH�VXFFHVV�
LW�ZDV��IURP�/HRQLH�DQG�'LRQ\VXV�(QVHPEOH��6ORXJK�0XVLF�6HUYLFH�&KRLU��
&ODULVVD�IURP�%L'�ZKR�DUUDQJHG�IRU�WKH�9LQWDJH�&LQHPD�%XV�DQG�FKLOGUHQ¶V� 
HQWHUWDLQHU�DQG�HYHU\RQH�ZKR�KHOSHG�WR�GHFRUDWH�WKH�FKXUFK��VHUYH�UHIUHVKPHQWV�
DQG�FOHDU�XS�DW�WKH�HQG��DSRORJLHV�LI�,�KDYH�PLVVHG�DQ\RQH�� 
 
:H�PXVW�RI�FRXUVH�UHPHPEHU�5HY�/LQGD�ZKR�ZDV�WKH�LQVSLUDWLRQ�EHKLQG�DOO�WKH�
EXQWLQJ�EXW�GXH�WR�KHU�IDOO�WKH�GD\�EHIRUH�PLVVHG�WKH�PDLQ�HYHQW���2XU�WKRXJKWV�
DQG�SUD\HUV�DUH�ZLWK�KHU�IRU�D�VSHHG\�UHFRYHU\���$�VSHFLDO�WKDQNV�WR�KHU�KXVEDQG��
6WHYH��ZKR�VSHQW�PDQ\�KRXUV�XS�WKH�ODGGHU�IL[LQJ�WKH�EXQWLQJ�� 
 
:H�PXVW�DJDLQ�WKDQN�WKH�3ROLFH��6ORXJK�%RURXJK�&RXQFLO��3ROLFH�&DGHWV�DQG�
3UHPLHU�,QQ�IRU�WKHLU�VXSSRUW�DQG�KHOS�UHPRYLQJ�WKH�WHQWV��FXWWLQJ�WKH�JUDVV�DQG�
RUJDQLVLQJ�&RPPXQLW\�&OHDQ�8S���2XU�FKXUFK\DUG�LV�QRZ�ORRNLQJ�JRRG�DQG� 
VDIHU�IRU�RXU�FRQJUHJDWLRQ��YLVLWRUV�DQG�QHLJKERXUV�WR�HQMR\�� 
 
0DQ\�RI�RXU�YLVLWRUV�RQ��WK�-XQH�ZHUH��FRPLQJ�LQWR�WKH�EXLOGLQJ�IRU�WKH�ILUVW�WLPH�
VR�ZH�KRSH�WKDW�QRZ�WKH\�KDYH�VHHQ�LQVLGH�WKH\�ZLOO�EH�HQFRXUDJHG�WR�UHWXUQ�DQG�
MRLQ�XV�IRU�RXU�ZRUVKLS� 
 
-HDQ 

6W�0DU\¶V�/XQFKWLPH�&RQFHUWV 
 

'XH�WR�WKH�FRURQDYLUXV�SDQGHPLF�WKHUH�ZLOO�EH�QR�6DWXUGD\�/XQFKWLPH�&RQFHUWV�
XQWLO�IXUWKHU�QRWLFH� 

�<YRQQH
V�$UW�&ODVVHV� 
 
7KHVH�IUHH�DUW�FODVVHV�DUH�KHOG�LQ�6W�0DU\
V��HYHU\�7KXUVGD\�IURP������SP�WR�
����SP�DQG�DUH�RSHQ�WR�DOO� 
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6W�/DXUHQFH¶V�1HZV 
 
-XO\�ZLOO�EH�D�TXLHWHU�PRQWK�LQ�RXU�FDOHQGDU��,�UHWLUH�DV�'LVWULFW�&KXUFKZDUGHQ�RQ�
��WK�-XQH�DIWHU�����\HDUV�LQ�WKH�UROH��QRZKHUH�QHDU�WKH��ORFDO�UHFRUG�RI����\HDUV��
$OODQ�ZLOO�WDNH�P\�SODFH�IRU�KLV�VHFRQG�VWLQW��,�ZLOO�UHPDLQ�7UHDVXUHU� 
 
2XU�ILQDQFLDO�VLWXDWLRQ�LV�SUHWW\�JRRG�DW�WKH�PRPHQW��ZKLFK�LV�MXVW�DV�ZHOO�DV�ZH�
DUH�SD\LQJ�VLJQLILFDQWO\�PRUH�WR�WKH�'LRFHVH�YLD�WKH�3&&��2XU�HOHFWULFLW\�FRVWV�
ZLOO�ULVH�E\�DURXQG������IURP�$XJXVW�DQG�,�DQWLFLSDWH�D�ELJ�ULVH�LQ�WKH�SULFH�RI�
JDV�WRR��LQ�GXH�FRXUVH��7KH�)81GUDLVLQJ�WHDP�DUH�ZRUNLQJ�KDUG��DV�XVXDO��WR�
NHHS�XS�WKH�PRPHQWXP� 
 
+HUVFKHO�����DFWLYLWLHV�FRQWLQXH�WKLV�PRQWK�ZLWK�)ULGD\�WDONV�DQG�ZDONV�RQ���WK�
DQG���WK��6HH�SDJH���IRU�GHWDLOV� 
 
'DYH 

� 

 

6W�3HWHU¶V�1HZV 
 
6W�3HWHU
V�VWDUWV�-XO\�ZLWK�D�EXV\�ZHHNHQG��7KH�DQQXDO�VXPPHU�IHWH�WDNHV�SODFH�
RQ�6DWXUGD\��QG��IURP���QRRQ�WR�����SP��7KLV�LV�RXU�RSSRUWXQLW\�WR�RSHQ�WKH�
FKXUFK�DQG�WKH�JURXQGV�WR�RXU�FRPPXQLW\�DQG�ZH�DUH�KRSLQJ�WKDW�DIWHU�D�EUHDN�RI�
WZR�\HDUV�ZH�ZLOO�DWWUDFW�D�JRRG�WXUQRXW���� 
 
7KH�QH[W�GD\�ZH�ZLOO�FHOHEUDWH�RXU�SDWURQDO�IHVWLYDO�ZLWK�SDULVK�PDVV�DW���DP��,W�
ZLOO�DOVR�EH�WKH�RFFDVLRQ�WR�ZHOFRPH�EDFN�*UDKDP�%DOGRFN�DV�RXU�RUJDQLVW�� 
*UDKDP�SOD\HG�IRU�XV�IRU�PDQ\�\HDUV�XQWLO�ZRUN�DQG�SHUVRQDO�FRPPLWPHQWV�
PHDQW�KH�KDG�WR�UHVLJQ��1RZ�KH�KDV�UHWLUHG�KH�LV�DEOH�WR�SOD\�IRU�XV�RQ�DOWHUQDWH�
6XQGD\V 
 
7KH�'LVWULFW�&KXUFK�&RXQFLO�PHHWV�RQ�0RQGD\��WK�E\�=RRP� 
 
7KH�VXPPHU�IHWH�PDUNV�WKH�PLG-SRLQW�RI�RXU�VXPPHU�IXQG�UDLVLQJ�SURJUDPPH��
ZKHQ�D�YHU\�VPDOO�JURXS�RI�XV�JR�RXW�ZLWK�VWDOOV�WR�YDULRXV�YHQXHV��:K\�QRW�MRLQ�
XV"�:H�KDYH�D�PRQWK�RII�LQ�$XJXVW� 
 
0DUJDUHW 

 
&�RI�(�KDV�JRRG�VNLOOV��VD\V�QHZ�ELVKRS 
 
7KH�QH[W�%LVKRS�RI�%DWK�DQG�:HOOV��'U�0LFKDHO�%HDVOH\��KDV�VDLG�WKDW�WKH�&RI(�
OHDUQHG�YDOXDEOH�OHVVRQV�GXULQJ�WKH�SDQGHPLF��³7KHUH¶V�EHHQ�D�KXJH�DPRXQW�WKDW�
ZH¶YH�VHHQ�LQ�RXU�UHVSRQVH�WR�DQ�HPHUJHQF\��,W�VKRZV�ZH�KDYH�D�IOH[LELOLW\�DQG�D�
UHVLOLHQFH�DQG�DQ�DELOLW\�WR�UHVSRQG�WR�VLWXDWLRQV�WKDW�ZH�PLJKW�QRW�KDYH�NQRZQ�
ZH�KDYH��EXW�QRZ�ZH�GR�´ 
 
+H�VDLG�WKDW�VXFK�UHVLOLHQFH�ZLOO�EH�QHHGHG��WR�FRSH�LQ�WKHVH�³FKDOOHQJLQJ�WLPHV´��
ZLWK�WKH�ZRUOG�VWLOO�HPHUJLQJ�IURP�WKH�SDQGHPLF��WKH�ZDU�LQ�8NUDLQH��DQG�WKH�
FRVW-RI-OLYLQJ�FULVLV��³ZKLFK�LV�RQO\�WR�EHFRPH�LQFUHDVLQJO\�XUJHQW�´� 
 
+H�VDLG��³$GGUHVVLQJ�WKHVH�LVVXHV�LV�JRLQJ�WR�GHPDQG�HYHU\RQH¶V�IDLWK�DQG� 
H[SHULHQFHV��WKHLU�FUHDWLYLW\�DQG�VNLOO�´� 



� 

 

0HQGHO��WKH�SHDV��DQG�WKH�EHJLQQLQJ�RI�JHQHWLFV 
 
7ZR�KXQGUHG�\HDUV�DJR��RQ���WK�-XO\�������*UHJRU�0HQGHO�ZDV�ERUQ��7KH� 
$XVWULDQ�&]HFK�IULDU�DQG�ERWDQLVW�GLVFRYHUHG�WKH�ODZV�RI�KHUHGLW\�DQG�FUHDWHG�
ZKDW�HYHQWXDOO\�EHFDPH�WKH�VFLHQFH�RI�JHQHWLFV� 
 
%RUQ�WR�D�UHODWLYHO\�SRRU�EXW�GHYRXWO\�5RPDQ�&DWKROLF�IDUPLQJ�IDPLO\�LQ�ZKDW�
ZDV�WKHQ�0RUDYLD��LQ�WKH�$XVWULDQ�HPSLUH��-RKDQQ�0HQGHO��KH�EHFDPH�*UHJRU�
DIWHU�KH�MRLQHG�WKH�2UGHU�RI�6W�$XJXVWLQH��EHFDPH�D�PRQN�SDUWO\�WR�UHOLHYH�
³SHUSHWXDO�DQ[LHW\�DERXW�PHDQV�RI�OLYHOLKRRG´��EXW�KLV�IDLWK�ZDV�FOHDU�DQG� 
IUHTXHQWO\�H[SUHVVHG� 
 
+H�ZDV�DOVR�D�PHWHRURORJLVW��PDWKHPDWLFLDQ�DQG�WHDFKHU��EXW�KLV�JURXQG-
EUHDNLQJ�H[SHULPHQWV�ZLWK�SHD�SODQWV�EHWZHHQ������DQG������GHPRQVWUDWHG�WKH�
DFWLRQ�RI�VRPHWKLQJ�LQYLVLEOH�–�QRZ�FDOOHG�µJHQHV¶�–�LQ�GHWHUPLQLQJ�WKH�LQKHULWHG�
WUDLWV�RI�DQ�RUJDQLVP��$OWKRXJK�KH�DQQRXQFHG�KLV�UHVXOWV�DQG�SXEOLVKHG�WKHP�LQ�
������WKH�VLJQLILFDQFH�RI�KLV�ZRUN�ZDV�QRW�DSSUHFLDWHG�E\�VFLHQWLVWV�XQWLO�DURXQG�
������ZKHQ�KLV�H[SHULPHQWV�ZHUH�YHULILHG�– DQRWKHU�H[DPSOH�RI�WKH�FRQVHQVXV�RI�
VFLHQWLVWV�IDLOLQJ�WR�UHFRJQLVH�WKH�YDOLGLW\�RI�GLIIHUHQW�LGHDV� 
 
+H�ZDV�HOHFWHG�$EERW�LQ�������DQG�DIWHU�WKDW�KLV�OLIH�ZDV�WDNHQ�XS�ODUJHO\�E\� 
DGPLQLVWUDWLYH�GXWLHV�– LQFOXGLQJ�D�ORQJ�GLVSXWH�DERXW�SD\PHQW�RI�UHOLJLRXV�WD[HV��
+H�GLHG�LQ�-DQXDU\������RI�FKURQLF�QHSKULWLV��&]HFK�FRPSRVHU�/HRã�-DQiþHN�
SOD\HG�WKH�RUJDQ�DW�KLV�IXQHUDO� 
 
0HQGHO¶V�ZRUN�ZDV�LQWURGXFHG�WR�%ULWDLQ�LQ�WKH�HDUO\�\HDUV�RI�WKH���WK�FHQWXU\�E\�
:LOOLDP�%DWHVRQ��WKH�ILUVW�'LUHFWRU�RI�WKH�-RKQ�,QQHV�&HQWUH�LQ�1RUZLFK�–�WKH�
ILUVW�UHVHDUFK�LQVWLWXWH�GHYRWHG�WR�0HQGHOLDQ�JHQHWLFV�LQ�%ULWDLQ��+H�WUDQVODWHG�
0HQGHO¶V�SDSHU�IURP�*HUPDQ�LQWR�(QJOLVK��FKDPSLRQHG�KLV�ZRUN�DQG�FRLQHG�WKH�
ZRUG�µJHQHWLFV¶� 
 
7LP�/HQWRQ 

 
%DSWLVP 
 
$�FRXSOH�WRRN�WKHLU�ILYH-\HDU-ROG�\RXQJ�GDXJKWHU�WR�FKXUFK��'XULQJ�WKH�VHUYLFH��
WKH�PLQLVWHU�FRQGXFWHG�WKH�EDSWLVP�RI�D�WLQ\�LQIDQW��7KH�OLWWOH�JLUO�ZDWFKHG�LQ�
ZRQGHU�DV�KH�KHOG�WKH�EDE\��VDLG�VROHPQ�ZRUGV��WKHQ�SRXUHG�ZDWHU�RYHU�LWV�KHDG��
DQG�WKHQ�FDUHIXOO\�ZLSHG�LW�GU\���)LQDOO\��VKH�WXUQHG�WR�KHU�IDWKHU��³'DGG\��ZK\�LV�
KH�EUDLQZDVKLQJ�WKDW�EDE\"� 

�� 

 

��WK�-XO\��3KRFXV�RI�6LQRSH�–�WKH�EUDYH�JDUGHQHU� 
 
0DQ\�RI�XV�DUH�JDUGHQHUV��EXW�QRW�PDQ\�RI�XV�DUH�EXULHG�LQ�RXU�JDUGHQV� 
 
3KRFXV�ZDV�D�IRXUWK�FHQWXU\�&KULVWLDQ�JDUGHQHU�ZKR�UDQ�D�OLWWOH�JXHVW�KRXVH�LQ�
6LQRSH��RQ�WKH�%ODFN�6HD��QRZ�SDUW�RI�PRGHUQ�7XUNH\���+H�XVHG�WKH�SURGXFH�
IURP�KLV�JDUGHQ�WR�ZHOFRPH�DQG�IHHG�DQ\�YLVLWRUV�ZKR�FDPH�E\��DV�ZHOO�DV�JLYLQJ�
DQ\WKLQJ�OHIW�RYHU�WR�WKH�SRRU��� 
 
,Q�D�WLPH�RI�SHUVHFXWLRQ��WKH�JRYHUQRU�RI�WKH�GLVWULFW�VHQW�VROGLHUV�WR�NLOO�KLP� 
EHFDXVH�RI�KLV�&KULVWLDQLW\��%XW�ZKHQ�WKH�VROGLHUV�DUULYHG�DW�3KRFXV¶V�JXHVW�
KRXVH��WKH\�GLG�QRW�UHFRJQLVH�KLP��3KRFXV�SROLWHO\�IHG�WKHP�DQG�LQYLWHG�WKHP�WR�
VWD\�WKH�QLJKW��GXULQJ�ZKLFK�KH�FUHSW�RXW�LQWR�KLV�JDUGHQ�WR�GLJ�KLV�RZQ�JUDYH�DQG�

6HD�6XQGD\ 
 
2YHU�PDQ\�\HDUV�WKH��QG�6XQGD\�RI�-XO\�KDV�EHHQ�NHSW�DV�6HD�6XQGD\��ZLWK�D�
VSHFLDO�IRFXV�RQ�SUD\HU�IRU�DOO�VHDIDUHUV��7KH�0LVVLRQ�WR�6HDIDUHUV�VXSSRUWV�WKH�
ZRUN�RI�VDLORUV�IDFLQJ�GLIILFXOW�ZDWHUV��SLUDF\��DQG�VHSDUDWLRQ�IURP�ORYHG�RQHV�IRU�
ORQJ�SHULRGV�DW�VHD��+RZHYHU��ZH�FDQ�DOVR�H[SHULHQFH�VWRUPV�LQ�RXU�RZQ�OLYHV�� 
 
,Q�$FWV����ZH�UHDG�KRZ�3DXO�ZDV�EHLQJ�WDNHQ�DV�D�SULVRQHU�WR�5RPH��ZKHQ�KH�
ZDV�FDXJKW�LQ�D�VWRUP�RII�&UHWH��$IWHU����GD\V�WKH\�ZHUH�VKLSZUHFNHG�RQ�WKH� 
LVODQG�RI�0DOWD��3DXO�KDG�ZDUQHG�WKH�FUHZ�WKDW�LW�ZDVQ¶W�D�VDIH�WLPH�RI�\HDU�WR�
VDLO��³,�FDQ�VHH�WKDW�RXU�YR\DJH�LV�JRLQJ�WR�EH�GLVDVWURXV�DQG�EULQJ�JUHDW�ORVV�WR�
VKLS�DQG�FDUJR��DQG�WR�RXU�RZQ�OLYHV�´�%XW�KLV�ZRUGV�ZHUH�LJQRUHG��DQG�WKH�VKLS�
VDLOHG�LQWR�D�YLROHQW�VWRUP�� 
 
%\�WKH�WKLUG�GD\�WKH\�µILQDOO\�JDYH�XS�DOO�KRSH�RI�EHLQJ�VDYHG¶��+RZ�GR�ZH�IDFH�
XS�WR�VWRUPV�LQ�RXU�OLYHV"�'R�ZH�ZRUU\�DQG�SDQLF"�*RG�GRHVQ¶W�QHFHVVDULO\� 
SUHYHQW�VWRUPV�IURP�WDNLQJ�SODFH��EXW�ZH�FDQ�WUXVW�+LV�SXUSRVH�WKURXJK�WKHP�� 
 
3DXO�XUJHG�WKH�VDLORUV�WR�³NHHS�FRXUDJH��EHFDXVH�QRW�RQH�RI�\RX�ZLOO�EH�ORVW��RQO\�
WKH�VKLS�ZLOO�EH�GHVWUR\HG´��+LV�FRQILGHQFH�UHVWHG�RQ�DQ�DQJHOLF�SURPLVH��³'R�
QRW�EH�DIUDLG��3DXO��<RX�PXVW�VWDQG�WULDO�EHIRUH�&DHVDU��DQG�*RG�KDV�JUDFLRXVO\�
JLYHQ�\RX�WKH�OLYHV�RI�DOO�ZKR�VDLO�ZLWK�\RX�´�2QO\�WKH�VRYHUHLJQ�*RG��ZKR� 
FUHDWHG�WKH�ZLQG�DQG�ZDYHV��FDQ�SURPLVH�WR�VDYH�SHRSOH�IURP�D�VWRUP��:KDW�GRHV�
WKLV�PHDQ�IRU�XV�LQ�RXU�FLUFXPVWDQFHV�WRGD\" 
 
µ7KURXJK�PDQ\�GDQJHUV��WRLOV�DQG�VQDUHV�,�KDYH�DOUHDG\�FRPH��*UDFH�KDV�
EURXJKW�PH�VDIH�WKXV�IDU��DQG�JUDFH�ZLOO�OHDG�PH�KRPH�¶��$PD]LQJ�*UDFH��-RKQ�
1HZWRQ�� 
 
&DQRQ�3DXO�+DUGLQJKDP� 
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SUHSDUH�IRU�GHDWK��,Q�WKH�PRUQLQJ��3KRFXV�GLYXOJHG�KLV�WUXH�LGHQWLW\��UDWKHU�WR�WKH�
GLVPD\�RI�WKH�VROGLHUV��ZKR�GLG�QRW�ZDQW�WR�NLOO�WKLV�NLQGO\�PDQ��%XW�3KRFXV� 
DVVXUHG�WKHP�WKDW�KH�FRQVLGHUHG�PDUW\UGRP�WKH�KLJKHVW�KRQRXU��DQG�KXPEO\�EHQW�
KLV�KHDG�WR�WKHLU�VZRUGV���$QG�VR��WKH�VROGLHUV�NLOOHG�KLP�DQG�EXULHG�KLP�LQ�WKH�
JUDYH�KH�KDG�SUHSDUHG��� 
 
7KH�QHZV�RI�3KRFXV¶V�PDUW\UGRP�VSUHDG�IDU�DQG�ZLGH��GUDZLQJ�PDQ\�SLOJULPV�WR�
KLV�JDUGHQ��+LV�FDOP�FRXUDJH�DQG�IDLWK�LQ�*RG�ZHUH�ZLGHO\�DGPLUHG�DQG�LQ�WLPH�
3KRFXV�EHFDPH�WKH�SDWURQ�RI�VDLORUV�LQ�WKH�%ODFN�6HD��DQG�WKHQ�WKH�ZKROH�(DVWHUQ�
0HGLWHUUDQHDQ��� 
 
3KRFXV¶V�OLIH�HFKRHV�WKDW�RI�PDQ\�&KULVWLDQV�WRGD\��ZKR�JR�FDOPO\�DERXW�WKHLU�
GDLO\�PXQGDQH�MREV�LQ�ODQGV�RI�SHUVHFXWLRQ��DQG�ZKR�GR�QRW�DYRLG�WKH�FDOO�WR�
&KULVWLDQ�PDUW\UGRP��KRZHYHU�LW�PD\�FRPH�WR�WKHP� 

'HEW�OHDYHV�\RX�VR�ORQHO\ 
 
&KULVWLDQV�$JDLQVW�3RYHUW\�KDV�ZDUQHG�WKDW�PRUH�SHRSOH�DUH�VXIIHULQJ�ORQHOLQHVV�
DQG�LVRODWLRQ�DV�WKH�FRVW-RI-OLYLQJ�FULVLV�SXVKHV�WKHP�HYHU�GHHSHU�LQWR�GHEW� 
 
7KH�FKDULW\�KDV�UHFHQWO\�UHSRUWHG�ILQGLQJ�FOLHQWV�³WRR�ZRUULHG�WR�DQVZHU�WKH�GRRU�
RU�DQVZHU�WKH�SKRQH�´ 
 
%HIRUH�FRQWDFWLQJ�&$3�IRU�GHEW�DGYLFH�DQG�VXSSRUW������RI�UHVSRQGHQWV�VDLG�
WKH\�KDG�IHOW�ORQHO\��ZKLOH�DERXW�����DGPLWWHG�WKDW�WKH\�KDG�QRW�KDG�D� 
PHDQLQJIXO�FRQYHUVDWLRQ�LQ�WKH�SDVW�ZHHN��7ZR�WKLUGV�VDLG�WKDW�WKH\�KDG�QR�RQH�
WR�WXUQ�WR�ZKHQ�WKH\�KDG�D�SUREOHP� 
 
$V�RQH�FOLHQW�H[SODLQHG��&$3�³GHILQLWHO\�JDYH�PH�KRSH�WKDW�WKHUH�ZDV�OLJKW�DW�WKH�
HQG�RI�WKH�WXQQHO�´��&$3¶V�KHOSOLQH�KDV�H[SHULHQFHG�D�VLJQLILFDQW�ULVH�LQ�GHPDQG�
WKLV�\HDU��� 
 
$ORQJ�ZLWK�IUHH�GHEW�DGYLFH��&$3�RIIHUV�HPRWLRQDO�VXSSRUW�DQG�OLIH-VNLOOV� 
FRXUVHV�WR�KHOS�SHRSOH�WR�FRQQHFW�ZLWK�RWKHUV�DQG�UHGXFH�WKHLU�ORQHOLQHVV� 

 
7KH�NLVV 
 
$Q�KRQHVW�VHYHQ-\HDU-ROG�FDOPO\�DQQRXQFHG�WR�KHU�SDUHQWV�WKDW�%LOO\�%URZQ�KDG�
NLVVHG�KHU�DIWHU�FKXUFK���+RZ�GLG�WKDW�KDSSHQ"��JDVSHG�KHU�PRWKHU�� 
 
�:HOO��LW�ZDVQ
W�HDV\���DGPLWWHG�WKH�\RXQJ�ODG\���EXW�WKUHH�JLUOV�KHOSHG�PH�FDWFK�
KLP�� 
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:RQGHU�DQG�:RUVKLS��5HIOHFWLRQV�LQ�D�6FRWWLVK�5DLQIRUHVW 
 
,W�FDQ�EH�HDVLHU�WR�QRWLFH�WKLQJV�DZD\�IURP�KRPH��ZKHQ�ZH�DUH�UHOD[HG�DQG� 
VXUURXQGHG�E\�XQIDPLOLDU�VLJKWV�LQ�DQ�H[RWLF�ORFDWLRQ��%XW�VRPHWLPHV�WKH�VDPH�
ZRQGHUV�DUH�WKHUH�LQ�RXU�RZQ�EDFN�\DUG��*.�&KHVWHUWRQ�ZDV�D�JUHDW�DGYRFDWH�RI�
LQWHQVLYH�REVHUYDWLRQ��DQG�KH�LQYLWHG�KLV�UHDGHUV�WR�WDNH�D�IUHVK�ORRN�DW�WKLQJV�WKDW�
PLJKW�EH�WDNHQ�IRU�JUDQWHG��7KH�UHZDUGV�IRU�WKLV�PHQWDO�DGMXVWPHQW�DUH�JUHDW��DQG�
FDQ�IHHG�LQWR�RXU�ZRUVKLS�LQ�QHZ�ZD\V�� 
 
,�ILUVW�OHDUQHG�WR�DSSUHFLDWH�ROG�JURZWK�IRUHVWV�RQ�WKH�:HVW�FRDVW�RI�&DQDGD��WKH�
FHQWXULHV-ROG�WDQJOH�RI�ORJV�DQG�XQGHUEUXVK��DQG�WKLFN�OD\HUV�RI�PRVV�DQG�OLFKHQ��
WKDW�SURYLGH�ULFK�UHVRXUFHV�IRU�FRXQWOHVV�RUJDQLVPV��6HYHUDO�\HDUV�ODWHU��LQ� 
6FRWODQG��,�VWXPEOHG�RYHU�D�IHZ�DFUHV�RI�ELUFK�DQG�KD]HO��OXVK�ZLWK�PRVV�DQG�
IHUQV��DQG�KXPPLQJ�ZLWK�LQVHFW�DQG�ELUG�OLIH��)DOOHQ�ORJV�OD\�HYHU\ZKHUH�� 
YHJHWDWLRQ�JUHZ�XS�WKH�WUHHV��FUHHSHUV�KXQJ�GRZQ��DQG�VXQOLJKW�VODQWHG�WKURXJK�
FOHDULQJV�� 
 
,�ODWHU�GLVFRYHUHG�WKDW�WKLV�SDWFK�RI�ZRRGODQG�LV�RQH�RI�WKH�IHZ�UHPDLQLQJ�DUHDV�
RI�ROG�JURZWK�$WODQWLF�UDLQIRUHVW��VR�,�YLVLWHG�RQH�VXQQ\�PRUQLQJ�ZKHQ�,�KDG�
PRUH�WLPH�WR�OLQJHU��7KH�ZRRG�LV�KRPH�WR�����VSHFLHV�RI�OLFKHQ�DQG�����RI�PRVV��
VR�,�IRXQG�P\VHOI�ORRNLQJ�YHU\�FORVHO\�DW�WUHH�WUXQNV�DQG�ERXOGHUV��(DFK�OLFKHQ�LV�
D�XQLTXH�UHODWLRQVKLS�EHWZHHQ�D�IXQJXV�DQG�D�SDUWLFXODU�FROOHFWLRQ�RI�VLQJOH-
FHOOHG�DOJDH�–�DQ�H[DPSOH�RI�WKH�FROODERUDWLRQ�WKDW�LV�VR�HVVHQWLDO�WR�HYHU\� 
HFRV\VWHP� 
 
3ODFHV�OLNH�WKLV�DUH�ZRUWK�SUHVHUYLQJ��UHVSHFWLQJ��DQG�DSSUHFLDWLQJ�DV�PXFK�DV�D�
ZRUN�RI�DUW�RU�D�KLVWRULF�FLW\��,¶P�VR�JUDWHIXO�WR�WKH�FRPPXQLW\�WKDW�FKRVH�WR� 
SUHVHUYH�LW��DQG�WKH�&UHDWRU�ZKR�XVHG�VXFK�LQWULFDWH�DQG�SDWLHQW�SURFHVVHV�WR� 
FUHDWH�LW��$V�WKH�DQLPDOV�DQG�SODQWV�DURXQG�PH�GLG�ZKDW�FRPHV�WR�WKHP�QDWXUDOO\��
,�GLG�ZKDW�,�ZDV�PDGH�IRU�-�WKDQNLQJ�*RG�IRU�HYHU\WKLQJ�,�VDZ��,�IRXQG�P\VHOI�
SUDLVLQJ�*RG�DORQJVLGH�DOO�WKRVH�VSHFLHV�RI�OLFKHQ��PRVV�DQG�WUHHV��³/HW� 
HYHU\WKLQJ�WKDW�KDV�EUHDWK�SUDLVH�WKH /RUG´��3VDOP������� 
 
7KHUH�LV�D�JURZLQJ�FDOO�WR�WDNH�ERWK�RXU�SHUVRQDO�GHYRWLRQV�DQG�RXU�FKXUFK� 
VHUYLFHV�RXWVLGH�IURP�WLPH�WR�WLPH��DQG�WKHUH�DUH�D�JURZLQJ�QXPEHU�RI�UHVRXUFHV�
WR�KHOS�XV�GR�WKLV��$V�\RX�JR�WKURXJK�\RXU�ZHHN��FDQ�\RX�ILQG�RQH�QHZ�ZD\�WR�
DSSUHFLDWH�\RXU�VXUURXQGLQJV��DQG�SUDLVH�*RG�DORQJVLGH�WKH�UHVW�RI�FUHDWLRQ" 
 
'U�5XWK�%DQFHZLF]� 
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8S�WR����PLOOLRQ�WR�ERRVW�GLRFHVDQ�GLVFUHWLRQDU\�IXQGV� 
 
7KH�&KXUFK�RI�(QJODQG�LV�WR�PDNH�H[WUD�IXQGLQJ�DYDLODEOH�WR�GLRFHVHV�IRU�
JUDQWV�WR�KHOS�FOHUJ\�DQG�OD\�ZRUNHUV�VWUXJJOLQJ�ZLWK�WKH�FRVW-RI-OLYLQJ�FULVLV�� 
 
8S�WR����PLOOLRQ�ZLOO�EH�GLVWULEXWHG�WR�GLRFHVDQ�ERDUGV�RI�ILQDQFH�RU� 
QRPLQDWHG�ORFDO�GLVFUHWLRQDU\�IXQGV��7KH�JUDQWV�DUH�DLPHG��LQ�SDUWLFXODU�� 
WRZDUGV�KHOSLQJ�WKRVH�ZLWK�ULVLQJ�HQHUJ\�ELOOV��  
 
,W�LV�H[SHFWHG�WKDW�SHRSOH�IURP�WKH�IROORZLQJ�JURXSV�ZLOO�EH�HOLJLEOH�WR�DSSO\�  
VWLSHQGLDU\�FOHUJ\��FXUDWHV��VHOI-VXSSRUWLQJ�PLQLVWHUV�ZLWK�D�SURYLGHG�KRXVH��
VDODULHG�OD\�ZRUNHUV�VXFK�DV�\RXWK�DQG�FKLOGUHQ¶V�ZRUNHUV��DQG�UHWLUHG�FOHUJ\�
FDUU\LQJ�RXW�D�VSHFLILF�UROH�LQ�VXSSRUW�RI�GLRFHVDQ�PLQLVWU\� 
 
$�&KXUFK�RI�(QJODQG�UHSRUW�SXEOLVKHG�ODVW�\HDU�EDFNHG�WDUJHWHG�VXSSRUW�IRU�
FOHUJ\�IDFLQJ�ILQDQFLDO�FKDOOHQJHV�VXFK�DV�WKRVH�ZLWK�ODUJHU�IDPLOLHV�RU�ZLWK�QR�
DGGLWLRQDO�KRXVHKROG�LQFRPH�RWKHU�WKDQ�WKH�VWLSHQG� 
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2Q�ZK\�RXU�FKXUFK�LV�VDIH�IURP�YDQGDOV 
 
7KH�5HFWRU\ 
6W�-DPHV�WKH�/HDVW 
 
0\�GHDU�1HSKHZ�'DUUHQ 
 
,�ZDV�VRUU\�WR�KHDU�WKDW�\RXU�FKXUFK�ZDV�EURNHQ�LQWR�ODVW�ZHHN��6LQFH�\RXU�VRXQG�
V\VWHP�ULYDOV�WKDW�RI�DQ\�FRQFHUW�KDOO�DQG�\RXU�SURMHFWLRQ�HTXLSPHQW�ZRXOG�SXW�
PRVW�FLQHPDV�WR�VKDPH��LW�LV�QRW�VXUSULVLQJ�WKDW�LV�ZKDW�WKH\�KDG�WKHLU�VLJKWV�RQ��
<RXU�EHPXVHPHQW�WKDW�WKH\�QHYHU�WRXFKHG�\RXU�OLEUDU\�RI�UHFRUGLQJV�LV�OHVV� 
XQGHUVWDQGDEOH��,�ZRXOG�KDYH�WKRXJKW�WKDW�IHZ�WKLHYHV�ZRXOG�KDYH�EHHQ�PXFK� 
LQWHUHVWHG�LQ�UHQGLWLRQV�RI�µ6KLQH�-HVXV��6KLQH¶�DQG�RWKHU�VXFK�DUWLVWLF�JHPV� 
 
,W�PD\�KDYH�EHHQ�DQ�DFW�RI�&KULVWLDQ�FKDULW\�WR�SXW�D�VLJQ�RXWVLGH�VD\LQJ�µ7KLHYHV�
ZLOO�EH�IRUJLYHQ¶��DOWKRXJK�VLQFH�WKH\�WRRN�WKLV�DV�DQ�LQYLWDWLRQ�WR�EXUJOH�\RXU�
KRXVH�WKH�IROORZLQJ�HYHQLQJ��,�KRSH�\RXU�IRUJLYHQHVV�VWLOO�RSHUDWHV��(VSHFLDOO\�DV�
WKH\�DOVR�VWROH�\RXU�IDYRXULWH�JXLWDU� 
 
/DVW�\HDU��ZH�KDG�XQZHOFRPH�YLVLWRUV��7KH�WKLHYHV�PXVW�KDYH�VSHQW�VHYHUDO�KRXUV�
EUHDNLQJ�GRZQ�WKH�FKXUFK¶V����-\HDU-ROG�RDN�GRRU�WR�JHW�LQ��6KDPH�DERXW�WKDW��
+DG�WKH\�ERWKHUHG�WR�WU\�WKH�KDQGOH��WKH\�ZRXOG�KDYH�GLVFRYHUHG�WKDW�ZH�QHYHU�
ORFN�WKH�FKXUFK�DQ\ZD\� 
 
6LQFH�ZH�KDYH�\HW�WR�OHDS�IRUZDUG�LQWR�WKH���WK�FHQWXU\��WKHUH�ZDV�OLWWOH�WR�DWWUDFW�
WKHP��+DG�WKH\�UHPRYHG�WKH�PDUEOH�VDUFRSKDJL�RI�WKH�(DUOV�RI�/LQFRPEH��WKH�
PRQH\�WKH\�PD\�KDYH�PDGH�ZRXOGQ¶W�HYHQ�KDYH�SDLG�IRU�WKH�VXEVHTXHQW�KHUQLD�
RSHUDWLRQV��,QHYLWDEO\��WKHUH�ZDV�JHQHUDO�RXWUDJH�WKDW�WKH�SRRU�ER[�KDG�EHHQ� 
EURNHQ�LQWR�–�DOWKRXJK�DV�IDU�DV�,�FDQ�UHPHPEHU��IRU�PDQ\�\HDUV�LW�KDG�FRQWDLQHG�
QRWKLQJ�PRUH�WKDQ�DQ�ROG�WKUHH-SHQQ\�SLHFH�DQG�D�EXWWRQ� 
 
)RU�PDQ\�RI�RXU�FRQJUHJDWLRQ��WKLV�UHSUHVHQWHG�WKH�(QG�RI�&LYLOLVDWLRQ�DV�:H�
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1(;7�0217+¶6�0$*$=,1( 
 
3OHDVH�OHW�PH�KDYH�DUWLFOHV�IRU�WKH�$XJXVW�LVVXH�E\�6XQGD\���WK�-XO\�DW�
WKH�ODWHVW� 
 
'DYH 

.QRZ�,W��&DOOV�ZHUH�PDGH�WR�KDYH�D�SHUPDQHQW�DUPHG�JXDUG�RQ�WKH�SUHPLVHV��
DQG�D�IHZ�HYHQ�VSHFXODWHG�DERXW�WKH�SRVVLELOLW\�RI�KDYLQJ�VWUDWHJLFDOO\�SODFHG�
ODQG�PLQHV�DERXW�WKH�SODFH��0UV�%HDXIRUW�RIIHUHG�WR�OHQG�XV�KHU�ILHUFH� 
3HNLQJHVH��DQG�&RORQHO�%HDXFKDPS�JHQHURXVO\�RIIHUHG�XV�KLV�FROOHFWLRQ�RI�PDQ�
WUDSV� 
 
3HUKDSV�RXU�WKLHYHV�PD\�EH�IRUJLYHQ�WKHLU�FULPH��EXW�XQWLO�WKDW�WKUHH-SHQQ\�SLHFH�
DQG�EXWWRQ�DUH�UHWXUQHG��LW�ZLOO�QRW�EH�IRUJRWWHQ�� 
 
<RXU�ORYLQJ�XQFOH� 
 
(XVWDFH� 

 
1H[W�WLPH�\RX�WDNH�D�VHOILH��GRQ¶W�ZRUU\�DERXW�\RXU�QRVH 
 
$�UHFHQW�VWXG\�E\�VFLHQWLVWV�DW�WKH�8QLYHUVLW\�RI�7H[DV�KDV�GLVFRYHUHG�WKDW�
\RXQJHU�SDWLHQWV�DUH�ERRNLQJ�XQQHFHVVDU\�FRVPHWLF�VXUJHU\�RQ�WKHLU�QRVHV� 
EHFDXVH�VHOILHV�WHQG�WR�GLVWRUW�IHDWXUHV��PDNLQJ�SHRSOH¶V�QRVHV�ORRN�ORQJHU�DQG�
ZLGHU� 
 
7KH�ILQGLQJV��SXEOLVKHG�LQ�WKH�MRXUQDO�3ODVWLF�DQG�5HFRQVWUXFWLYH�6XUJHU\��UHYHDO�
WKDW�QRVHV�FDQ�ORRN�XS�WR�����SHU�FHQW�ORQJHU�LQ�D�VHOILH��DV�FRPSDUHG�WR�D� 
VWDQGDUG�SKRWRJUDSK�  
 
3URIHVVRU�%DUGLD�$PLUODN��WKH�OHDG�DXWKRU�RI�WKH�VWXG\��H[SODLQV��³7KHUH�LV�D� 
QRWHG�UHODWLRQVKLS�EHWZHHQ�WKH�LQFUHDVH�LQ�VHOILH�SKRWRJUDSKV�DQG�DQ�LQFUHDVH�LQ�
UKLQRSODVW\�UHTXHVWV��$V�WKH�SRSXODULW\�RI�VHOILH�SKRWRJUDSK\�LQFUHDVHV��LW�LV� 
FUXFLDO�WR�XQGHUVWDQG�KRZ�WKH\�GLVWRUW�IHDWXUHV�DQG�KRZ�SDWLHQWV�XVH�WKHP�WR�
FRPPXQLFDWH� 
 
5KLQRSODVWLHV�DUH�DPRQJ�WKH�PRVW�FRPPRQ�FRVPHWLF�RSHUDWLRQV�LQ�WKH�8.�DQG�
FDQ�FRVW�XS�WR��������� 

�� 

 

5HOLJLRXV�6\PEROLVP�RI�,QVHFWV 
 
$Q�$17�UHSUHVHQWV�&KULVWLDQ�LQGXVWU\��EXW�WKH�)/<�ZDV�WKRXJKW�WR�EH�D�EHDUHU�RI�
HYLO��,Q�&DWKROLF�V\PEROLVP�LW
V�D�V\PERO�RI�VLQ��,W
V�D�EULQJHU�RI�GLVHDVH�DQG�ZDV�
VRPHWLPHV�VKRZQ�ZLWK�WKH�*ROGILQFK���D�VDYLRXU�ELUG�DJDLQVW�WKH�GLVHDVH��� 
 
7KH�%((�UHSUHVHQWV�WLUHOHVV�DFWLYLW\��5R\DO�SRZHU�DQG�&KDVWLW\��$VVRFLDWHG�ZLWK�
6W�5LWD�RI�&DVFLD��LW¶V�VDLG�WKDW�DIWHU�KHU�EDSWLVP�D�VZDUP�RI�EHHV�FDPH�DURXQG�
KHU�EXW�VKH�GLGQ
W�JHW�VWXQJ�DW�DOO��7KH�SDUHQWV�ZHUH�WROG�LW�ZDV�D�VLJQ�WR�LQGLFDWH�
VKH�ZRXOG�EH�RI�KDUG�ZRUN�DQG�GHYRWLRQV� 
 
7KH�*5$66+233(5�RU�/2&867�ZDV�RQH�RI�WKH�SODJXHV�WKDW�ZHQW�WR�WKH� 
(J\SWLDQV�ZKHQ�3KDUDRK�ZDV�DJDLQVW�OHWWLQJ�WKH�-HZV�JR�ZLWK�0RVHV��,W�DOVR�VD\V�
LQ�WKH�%LEOH�WKDW�-RKQ�WKH�%DSWLVW�DWH�KRQH\�DQG�/RFXVWV� 
 
7KH�6&253,21�LV�RQH�RI�WKH�V\PEROV�RI�HYLO�DQG�LV�RIWHQ�PHQWLRQHG�LQ�WKH� 
%LEOH��,W¶V�D�V\PERO�RI�-XGDV�DQG�LV�RQ�IODJV�DQG�VKLHOGV�KHOG�E\�WKH�VROGLHUV�ZKR�
DVVLVWHG�DW�WKH�&UXFLIL[LRQ�RI�&KULVW� 
 
3HRSOH�EHOLHYHG�WKDW�WKH�61$,/�ZDV�ERUQ�IURP�PXG�DQG�DWH�LW�VR�LW�ZDV� 
LQWHUSUHWHG�DV�WKH�V\PERO�RI�D�VLQQHU�DQG�OD]LQHVV�EHFDXVH�LW�GLGQ
W�PDNH�DQ\� 
HIIRUW�IRU�ORRNLQJ�IRU�IRRG�EXW�DWH�ZKDWHYHU�LW�IRXQG� 
 
7KH�63,'(5�UHSUHVHQWV�WKH�PLVHU�EHFDXVH�LW�EOHHGV�WKH�IO\�RI�EORRG�OLNH�D�PLVHU�
�EOHHGV��WKH�SRRU��7KH�VHFRQG�WKLQJ�LW�UHSUHVHQWV�LV�WKH�'HYLO��EHFDXVH�KH�WUDSV�
SHRSOH�OLNH�WKH�VSLGHU�WUDSV�KLV�YLFWLPV�LQ�KLV��ZHE�DQG�WKLUGO\�LW�UHSUHVHQWV�WKH�
PDOLFH�RI�HYLO�GRHUV�ZKRVH�ZHEV�ZLOO�SHULVK�OLNH�VSLGHUV¶�EHFDXVH�WKH�FREZHE�LV�D�
V\PERO�RI�KXPDQ�IUDLOW\� 
 
$OLFH�6DQGHUV 

 
3D\�IRU�ZKDW�\RX�JHW 
 
$�PDQ�DQG�KLV�WHQ-\HDU-ROG�VRQ�ZHUH�RQ�D�ILVKLQJ�WULS��PLOHV�IURP�KRPH��$W�WKH�
ER\
V�LQVLVWHQFH��WKH\�GHFLGHG�WR�DWWHQG�WKH�6XQGD\�ZRUVKLS�VHUYLFH�DW�D�VPDOO� 
UXUDO�FKXUFK��7KH�IDWKHU�IRUJRW�WR�EULQJ�DQ\�FDVK��VR�KH�UHDFKHG�LQ�KLV�SRFNHW�DQG�
JDYH�KLV�VRQ���S�WR�GURS�LQ�WKH�RIIHULQJ�SODWH�DV�LW�ZDV�SDVVHG��$V�WKH\�ZDONHG�
EDFN�WR�WKHLU�FDU�DIWHU�WKH�VHUYLFH��WKH�IDWKHU�FRPSODLQHG���7KH�VHUYLFH�ZDV�WRR�
ORQJ���KH�ODPHQWHG���7KH�VHUPRQ�ZDV�ERULQJ��DQG�WKH�VLQJLQJ�ZDV�RII�NH\��� 
 
)LQDOO\�WKH�ER\�VDLG���'DGG\��,�WKRXJKW�LW�ZDV�SUHWW\�JRRG�IRU���S��� 
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:DWFK�OHVV�79��DQG�OLYH�ORQJHU 
 
$�UHFHQW�VWXG\�DW�WKH�8QLYHUVLW\�RI�&DPEULGJH�KDV�HVWLPDWHG�WKDW�DERXW�RQH�LQ�
WHQ�FDVHV�RI�KHDUW�GLVHDVH�FRXOG�EH�SUHYHQWHG��LI�SHRSOH�ZDWFKHG�OHVV�79� 
 
,W�VHHPV�WKDW�PRUH�WKDQ�IRXU�KRXUV�RI�VFUHHQ-EDVHG�VHGHQWDU\�DFWLYLW\�D�GD\�FDQ�
OHDG�WR�FRURQDU\�KHDUW�GLVHDVH��ZKLFK�LV�RQH�RI�WKH�8.¶V�OHDGLQJ�FDXVHV�RI�GHDWK��
+HDUW�GLVHDVH�LV�UHVSRQVLEOH�IRU�DERXW��������GHDWKV�HDFK�\HDU��� 
 
2Q�WKH�RWKHU�KDQG��SHRSOH�ZKR�ZDWFK�WZR�WR�WKUHH�KRXUV�D�GD\�ZHUH�IRXQG�WR�
KDYH�D����ORZHU�ULVN�RI�GHYHORSLQJ�KHDUW�GLVHDVH��ZKLOH�WKRVH�ZKR�YLHZ�OHVV�
WKDQ�DQ�KRXU�D�GD\�KDG�D�����UHGXFHG�ULVN�� 

:RUULHG�PRUH�DERXW�PRQH\ 
 
)RXU�LQ�WHQ�RI�XV�DUH�QRZ�PRUH�ZRUULHG�DERXW�RXU�HQHUJ\�ELOOV�WKDQ�DERXW� 
FDWFKLQJ�&RYLG��7KDW�LV�WKH�ILQGLQJ�RI�D�UHFHQW�VWXG\�E\�8QLYHUVLW\�&ROOHJH� 
/RQGRQ��8&/�� 
 
'U�'DLV\�)DQFRXUW��RI�8&/¶V�,QVWLWXWH�RI�(SLGHPLRORJ\�DQG�+HDOWKFDUH�DQG�WKH�
OHDG�DXWKRU��VDLG�WKDW�DV�WKH�FRVW-RI-OLYLQJ�FULVLV�WDNHV�KROG��³&RQFHUQV�DERXW�
PRQH\�KDYH�EHHQ�LQFUHDVLQJ��ZLWK�SHRSOH�QRZ�PRUH�FRQFHUQHG�DERXW�ILQDQFHV�
WKDQ�DERXW�&RYLG-����7KLV�VXJJHVWV�WKDW�QHZ�SV\FKRORJLFDO�VWUHVVRUV�DUH� 
EHFRPLQJ�GRPLQDQW�IRU�LQGLYLGXDOV�´ 
 
7KH�VWXG\�IRXQG�WKDW�WKHUH�KDV�DOVR�EHHQ�D�GURS�LQ�KDSSLQHVV�DQG�OLIH�VDWLVIDFWLRQ�
OHYHOV��ZLWK�IHZHU�WKDQ�KDOI�RI�DGXOWV�VD\LQJ�WKH\�IHOW�LQ�FRQWURO�RI�WKHLU�PHQWDO�
KHDOWK��DV�FRPSDUHG�ZLWK�����VL[�PRQWKV�DJR��'HSUHVVLRQ�DQG�DQ[LHW\� 
V\PSWRPV�DUH�WKH�KLJKHVW�WKH\�KDYH�EHHQ�IRU�PRUH�WKDQ�D�\HDU��RQ�D�OHYHO�ZLWK�
ZKHQ�WKH�ILUVW�ORFNGRZQ�ZDV�HDVHG�LQ������ 
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6(59,&(6�,1�7+(�3$5,6+ 

 

6W�0DU\¶V�&KXUFK��&KXUFK�6WUHHW��6ORXJK��6/���3-� 

6XQGD\�   ������DP  )DPLO\�(XFKDULVW�ZLWK�FKLOGUHQ
V�JURXSV�� 
     ������SP  (YHQVRQJ�(YHQLQJ�3UD\HU��%&3� 
7XHVGD\�   �����DP  (XFKDULVW 
:HGQHVGD\�  �����SP  (XFKDULVW 
 
 
6W�/DXUHQFH¶V�&KXUFK��8SWRQ�&RXUW�5RDG��8SWRQ��6ORXJK��6/���/8 

6XQGD\�   �����DP  )DPLO\�(XFKDULVW�ZLWK�FKLOGUHQ
V�JURXS��
7KXUVGD\�  �����DP  +RO\�&RPPXQLRQ 
 
6W�3HWHU¶V�&KXUFK��&KXUFK�6WUHHW��&KDOYH\��6ORXJK��6/���1/� 

6XQGD\�   ������DP  )DPLO\�(XFKDULVW�ZLWK�FKLOGUHQ
V�JURXSV��
:HGQHVGD\�  ������DP  +RO\�&RPPXQLRQ 
 
:HEVLWHV� 

KWWSV���VWPDU\V-VORXJK�RUJ�XN 

KWWSV���ZZZ�VDLQW-ODXUHQFH�FRP 

KWWSV���ZZZ�VWSHWHUVVORXJK�RUJ�XN 


