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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���$QGUHD�6SDUURZ      ������������ 
3DULVK�&KXUFKZDUGHQ���/\QGD�%XVVOH\       ������������ 
'LVWULFW�&KXUFKZDUGHQ��60����-HDQ�6PLWK      ������������� 
'LVWULFW�&KXUFKZDUGHQ��60����'HUHN�:KLWH-7D\ORU   ([-GLU 
'LVWULFW�&KXUFKZDUGHQ��6/����'DYLG�.LOO      ������������ 
'LVWULFW�&KXUFKZDUGHQ��6/����5LFKDUG�(PHUVRQ    ������������ 
'LVWULFW�&KXUFKZDUGHQ��63����3HWHU�&ODUNH      ������������ 
'LVWULFW�&KXUFKZDUGHQ��63���� 
9HUJHU��6/����$OODQ�-DPHV          ������������ 
2UJDQLVW��60����0DOFROP�6WRZHOO        ������������� 
0RWKHUV¶�8QLRQ���-XOLH�-DPHV         ������������ 
 
&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�UHFHQW�PRQWKV��,�KDYH�IRXQG�WKDW�+0�7KH�4XHHQ�KDV�RIWHQ�EHHQ�WKH�VXEMHFW�RI�
FRQYHUVDWLRQ��(YHQWV�KDYH�PHDQW�WKDW�VKH�KDV�EHHQ�EHIRUH�XV�LQ�WKH�PHGLD�HYHQ�
PRUH�WKDQ�LV�XVXDO� 
 
6R�PDQ\�SHRSOH�ZHUH�PRYHG�E\�KHU�TXLHW�GLJQLW\�IROORZLQJ�WKH�GHDWK�RI�+5+�
7KH�'XNH�RI�(GLQEXUJK��:KLFK�RI�XV�ZDV�QRW�WRXFKHG�E\�WKH�VLJKW�RI�KHU�VLWWLQJ�
DORQH�LQ�6W�*HRUJH¶V�&KDSHO�GXULQJ�3ULQFH�3KLOLS¶V�IXQHUDO��IROORZLQJ�WKH�&RYLG�
JXLGHOLQHV�MXVW�DV�KHU�VXEMHFWV�ZHUH�GRLQJ"�6KH�GHPRQVWUDWHG�OHDGHUVKLS�E\� 
H[DPSOH�HYHQ�LQ�KHU�VDGGHVW�PRPHQW��6LQFH�WKRVH�GD\V�ZH�KDYH�IROORZHG�UHSRUWV�
DERXW�KHU�KHDOWK�DQG�WKRXJKW�DERXW�WKH�LPSDFW�RI�EHUHDYHPHQW� 
 
2Q��WK�)HEUXDU\��ZH�XVHG�WKH�$FFHVVLRQ�'D\�SUD\HUV�LQ�FKXUFK�PDUNLQJ����\HDUV�
VLQFH�VKH�DFFHGHG�WKH�WKURQH�LQ�SODFH�RI�KHU�IDWKHU��,W�ZDV�D�ILWWLQJO\�VXEGXHG�
VWDUW�WR�WKH�3ODWLQXP�-XELOHH�FHOHEUDWLRQV�ZKLFK�ZLOO�FXOPLQDWH�LQ�WKH�ZHHNHQG�
DURXQG�WKH��-�WK�-XQH��)RU�XV�WKLV�LQFOXGHV�RXU�%LJ�/XQFK�HYHQW�LQ�6W�0DU\¶V�IRU�
ZKLFK�SODQQLQJ�LV�DOUHDG\�ZHOO�XQGHUZD\� 
 
:KHQ�ZH�VSHDN�DERXW�7KH�4XHHQ�LW�LV�QDWXUDO�WR�ZRQGHU�DERXW�KHU�YLHZV�� 
ZKHWKHU�LW�EH�DERXW�WKH�DFWLYLWLHV�RI�SROLWLFLDQV�RU�HYHQWV�LQ�KHU�RZQ�IDPLO\��2I�
FRXUVH��WKLV�FDQ�RQO\�HYHU�EH�SXUH�VSHFXODWLRQ��2Q�WKHVH�VXEMHFWV�ZH�ZLOO�QHYHU�
NQRZ�ZKDW�7KH�4XHHQ�UHDOO\�WKLQNV�VLQFH��ZKHWKHU�E\�FRQVWLWXWLRQ�RU�GLVFUHWLRQ��
VKH�NHHSV�KHU�RSLQLRQV�WR�KHUVHOI� 
 
+RZHYHU��WKHUH�LV�RQH�DUHD�RI�KHU�SULYDWH�OLIH�DERXW�ZKLFK�WKH�4XHHQ�LV�QRW�DW�DOO�
UHWLFHQW��KHU�IDLWK��7KURXJK�KHU�&KULVWPDV�EURDGFDVW�DQG�6XQGD\�E\�6XQGD\�
WKURXJK�ZRUVKLS��WKH�4XHHQ�KDV�GHFODUHG�PDQ\�WLPHV�WKDW�VKH�FRXOG�QRW�EHDU�KHU�
UHVSRQVLELOLWLHV�EXW�IRU�WKH�ZLVGRP�DQG�VWUHQJWK�VKH�ILQGV�LQ�&KULVWLDQLW\� 
 
,Q�WKLV�-XELOHH�\HDU��DV�ZH�UHMRLFH�LQ�KHU�UHLJQ�DQG�DFNQRZOHGJH�KRZ�IRUWXQDWH�
ZH�DUH�WR�KDYH�KHU�DV�RXU�PRQDUFK��LV�LW�WRR�PXFK�WR�KRSH�WKDW�PDQ\�LQ�RXU�QDWLRQ�
PD\�KDYH�D�IUHVK�DSSUHFLDWLRQ�RI�WKH�IDLWK�ZKLFK�LV�WKH�IRXQGDWLRQ�RI�KHU�OLIH" 
 
)U�6FRWW 
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0$5&+�6(59,&(6�	�(9(176 
 

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

7XH��VW  ������SP  ³0XOOLQJ�LW�2YHU´�-�VHH�SDJH����IRU�GHWDLOV��6/�� 
 
:HG��QG  ������DP  $VK�:HGQHVGD\�(XFKDULVW��63� 
    �����SP  $VK�:HGQHVGD\�(XFKDULVW��60� 
    ������SP  $VK�:HGQHVGD\�(XFKDULVW��6/� 
 
0RQ��WK  ������SP  6W�3HWHU¶V�'&&�0HHWLQJ��63� 
 
7XH��WK�  ������SP  6W�0DU\¶V�'&&�0HHWLQJ��60� 
 
7KX���WK  ������SP  3ODWLQXP�-XELOHH�3ODQQLQJ�0HHWLQJ�-�DOO�ZHOFRPH�  
        �VHH�RSSRVLWH�SDJH���60� 
 
6XQ���WK  �����DP  6W�3HWHU¶V�$'&0��IROORZLQJ�����DP�(XFKDULVW 
    �����SP  &KXUFK�/XQFK��6W�3DWULFN��6LJQ�XS�LQ�FKXUFK�RU�FDOO� 
        ��������������6/� 
 
6XQ���WK  �����DP  6W�0DU\¶V�$'&0��IROORZLQJ�����DP�(XFKDULVW��60� 
 
0RQ���VW  ������SP  3&&�0HHWLQJ��60� 
 
6DW���WK  ��QRRQ  6W�3HWHU¶V�/DG\�'D\�)D\UH��XQWLO�����SP���63� 
 
 
 
 
 
 
6XQ���WK  ������DP  %ULWLVK�6XPPHU�7LPH�EHJLQV�-�FORFNV�IRUZDUG�RQH� 
        KRXU 
        0RWKHULQJ�6XQGD\ 

 
.(<�'$7(6�,1�($5/<�$35,/ 

 
6XQ��UG�  �����SP  6W�/DXUHQFH¶V�$'&0��IROORZLQJ���DP�(XFKDULVW��6/� 
 
6XQ���WK  �����DP  3DOP�6XQGD\��-RLQW�3DULVK�(XFKDULVW��IROORZHG�E\�  
        $3&0��60� 
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6W�0DU\¶V�1HZV 
 
$V�ZH�FRQWLQXH�WR�UHWXUQ�WR�D�PRUH�QRUPDO�SUH-FRYLG�SDWWHUQ�RI�VHUYLFHV�ZH�
ZRXOG�OLNH�WR�UH-LQVWDWH�RXU�URWD�RI�UHDGHUV�RQ�D�6XQGD\�PRUQLQJ��3OHDVH�VSHDN�WR�
)U�6FRWW�LI�\RX�ZRXOG�OLNH�WR�EH�LQFOXGHG���(YHU\ERG\�LV�ZHOFRPH�ZKHWKHU�\RX�
KDYH�EHHQ�RQ�SUHYLRXV�URWDV�RU�ZRXOG�OLNH�WR�WU\�IRU�WKH�ILUVW�WLPH� 
 
7KH�PRWKHU�DQG�WRGGOHU�JURXS��6WDUW�WKH�:HHN��ZKLFK�PHHWV�LQ�WHUP�WLPH�RQ�D�
0RQGD\�PRUQLQJ�LV�JURZLQJ�VWHDGLO\���1HZ�PRWKHUV�IDWKHUV�FDUHUV�ZLWK�WKHLU�
FKLOGUHQ�DUH�DUULYLQJ�HDFK�ZHHN���%RRNLQJ�LV�QRW�UHTXLUHG�DQG�LW�LV�D�KDSS\�SODFH�
ZLWK�QHZ�IULHQGVKLSV�EHLQJ�IRUPHG��:H�GR��KRZHYHU��UHTXLUH�VRPH�KHOS� 
HVSHFLDOO\�EHIRUH�WKH�VHVVLRQV�EHJLQ��,I�\RX�KDYH�VRPH�WLPH�RQ�D�0RQGD\�IURP� 
�-��DP��SOHDVH�JHW�LQ�WRXFK 
 
6W�0DU\¶V�ZLOO�EH�KRVWLQJ�7+(�%,*�/81&+�WR�FHOHEUDWH�WKH�4XHHQ¶V�3ODWLQXP�
-XELOHH�RQ��WK�-XQH�DQG�ZH�KRSH�WR�ZHOFRPH�PDQ\�RI�WKH�ORFDO�FRPPXQLW\�WR�
MRLQ�XV��3OHDVH�SXW�WKH�GDWH�LQ�\RXU�GLDU\���0RUH�LQIRUPDWLRQ�ZLOO�EH�DYDLODEOH�LQ�
WKH�FRPLQJ�PRQWKV�EXW�LQ�WKH�PHDQWLPH�LI�\RX�KDYH�DQ\�LGHDV�DQG�RU�DUH�DEOH�WR�
KHOS�SOHDVH�MRLQ�RXU�ZRUNLQJ�JURXS� 
 
-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� 

1XPEHUV�GURS�DW�6XQGD\�VHUYLFHV� 
 
,Q�WKH�SDVW����\HDUV��WKH�&KXUFK�RI�(QJODQG�KDV�VHHQ�D�VWHHS�GHFOLQH�LQ�WKH� 
DWWHQGDQFH�DW�6XQGD\�VHUYLFHV��� 
 
1XPEHUV�DUH�GRZQ�E\�DQ�DYHUDJH�RI����SHU�FHQW�DW�6XQGD\�VHUYLFHV�LQ�FKXUFKHV�
DFURVV�WKH�8.¶V����GLRFHVHV��7KH�RQO\�H[FHSWLRQ�LV�/RQGRQ��ZKHUH�WKHUH�KDV�
EHHQ�D�ULVH�LQ�6XQGD\�ZRUVKLSSHUV� 
 
$�UHFHQW�DQDO\VLV�RI�&KXUFK�RI�(QJODQG�GDWD�VKRZV�WKDW�EHWZHHQ������DQG������
WKH�QXPEHU�IHOO�IURP�DURXQG�����PLOOLRQ�WR��������� 

� 

 

6W�/DXUHQFH¶V�1HZV 
 
:H�ZHUH�VDGGHQHG�WR�KHDU�RI�WKH�GHDWK�RI�%DUEDUD�+LOOLHU�DW�WKH�DJH�RI�����6KH�
ZDV�RQH�RI�WKH�VWDOZDUWV�RI�6W�/DXUHQFH¶V�&KXUFK�IRU�PDQ\�GHFDGHV�DQG�VHUYHG�
LQ�DOO�RI�WKH�OD\�OHDGHUVKLS�UROHV�DV�ZHOO�DV�EHLQJ�D�GHGLFDWHG�PHPEHU�RI�WKH� 
0RWKHU¶V�8QLRQ��,�KRSH�WR�EH�DEOH�WR�SXEOLVK�DQ�DSSUHFLDWLRQ�RI�KHU�OLIH�LQ�D� 
IXWXUH�LVVXH��+HU�IXQHUDO�VHUYLFH�ZLOO�EH�DW�6W�/DXUHQFH¶V�RQ�)ULGD\��WK�0DUFK�DW�
����SP� 
 
7KLV�\HDU��ZH�VKDOO�EH�PDUNLQJ�WKH�ELFHQWHQDU\�RI�WKH�GHDWK�RI�6LU�:LOOLDP� 
+HUVFKHO��PXVLFLDQ�DQG�HPLQHQW�DVWURQRPHU��LQ�D�VHULHV�RI�HYHQWV��/RRN�RXW�IRU�
GHWDLOV��,W¶V�ZRUWK�QRWLQJ�WKDW�KH�GLVFRYHUHG�WKH�SODQHW�8UDQXV�RQ���WK�0DUFK�
������VR�RXU�0DUFK�FKXUFK�OXQFK�ZLOO�WDNH�SODFH�RQ�WKH����VW�DQQLYHUVDU\�RI�KLV�
GLVFRYHU\� 
 
%ULWLVK�6XPPHU�7LPH�EHJLQV�RQ���WK�0DUFK��VR�GRQ¶W�IRUJHW�WR�SXW�\RXU�FORFNV�
IRUZDUG�RQH�KRXU�WKH�QLJKW�EHIRUH�RU�\RX¶OO�PLVV�RXU�0RWKHULQJ�6XQGD\�VHUYLFH� 
 
'DYH 
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6W�3HWHU¶V�1HZV 
 
7KURXJKRXW�/HQW�ZH�ZLOO�EH�REVHUYLQJ�6WDWLRQV�RI�WKH�&URVV�RQOLQH�RQ�)ULGD\V�DW�
����SP��EHJLQQLQJ�RQ��WK�0DUFK� �'HWDLOV�WR�IROORZ�  
 
7KH 'LVWULFW�&KXUFK�&RXQFLO�PHHWV�RQ�0RQGD\��WK�DQG�RXU�DQQXDO�GLVWULFW�FKXUFK�
PHHWLQJ�ZLOO�IROORZ RXU (XFKDULVW�RQ�6XQGD\���WK� 
 
2XU�UHJXODU (DVWHU�ED]DDU�LV�EHLQJ�UHQDPHG�WKLV�\HDU�DV�D�/DG\�'D\�)D\UH���7ZR�
\HDUV�DJR��OLWHUDOO\�MXVW EHIRUH�WKH�ILUVW�ORFN-GRZQ�GXH�WR�&RYLG��ZH�KHOG D�0DG�
0DUFK�)DLU���,W�ZLOO�EH�KHOG�RQ�6DWXUGD\���WK��WKH�GD\�EHIRUH�0RWKHULQJ�6XQGD\��
:H�ZLOO�KDYH�WKH�XVXDO�DWWUDFWLRQV��LQFOXGLQJ�OLJKW�OXQFKHV��WRPEROD��UDIIOH�DQG�
LQGLYLGXDO�VWDOOV�DQG�ZH ZLOO�EH�RSHQ�IURP���QRRQ�XQWLO�����SP� 
 
0DUJDUHW 

/LYLQJ�LQ�/RYH�DQG�)DLWK�&RXUVH 
 
&ROQEURRN�DQG�'DWFKHW�ZLOO�EH�UXQQLQJ�WKH�/LYLQJ�LQ�/RYH�DQG�)DLWK�FRXUVH�IRU�
ILYH�ZHHNV�RQ�:HGQHVGD\
V��FRPPHQFLQJ�RQ�WKH��WK )HEUXDU\� 7KH�FRXUVH�ZLOO�
ORRN�DW�LVVXHV�RI�LGHQWLW\��VH[XDOLW\��UHODWLRQVKLSV�DQG�PDUULDJH��7KHUH�ZLOO�EH�
WZR�VHVVLRQV�HDFK�ZHHN��RQH�DW�6W�0DU\
V��'DWFKHW�DW������SP�DQG�RQH�DW�
6W�7KRPDV��&ROQEURRN�DW�����SP� �(DFK�VHVVLRQ�ZLOO�EH�DSSUR[LPDWHO\�
RQH�DQG�D�KDOI�WR�WZR�KRXUV� 
 
7KLV�LV�D�&KXUFK�RI�(QJODQG�LQLWLDWLYH� �,I�\RX�ZRXOG�OLNH�WR�ILQG�RXW�PRUH�DERXW�
LW�SOHDVH�YLVLW�WKH�ZHEVLWH�IRU�PRUH�LQIRUPDWLRQ� 
KWWSV���ZZZ�FKXUFKRIHQJODQG�RUJ�UHVRXUFHV�OLYLQJ-ORYH-DQG-IDLWK 
 
7KH�FRXUVH�LV�RSHQ�WR�DQ\RQH�LQ�WKH�GHDQHU\�ZKR�ZRXOG�OLNH�WR�SDUWLFLSDWH� �,I�
\RX�ZRXOG�OLNH�WR�MRLQ�WKH�FRXUVH��VHQG�DQ�HPDLO�WR�WKH�GHDQHU\�HPDLO�DGGUHVV�
�VORXJKEXUQKDPGHDQHU\#JPDLO�FRP�� 

� 

 

&KDULW\�&DNHV�DQG�$OH 
 
7KH�ROGHVW�HQGRZHG�FKXUFK�VHUYLFH�VWDUWHG�LQ�������$�0U�-DQN\Q�6PLWK�ZDV�D�
EHQHIDFWRU�WR�WKH�WRZQ�RI�%XU\�6W�(GPXQG
V�LQ�6XIIRON��+H�OHIW�D�EHTXHVW�LQ�KLV�
ZLOO�IRU�D�PDVV�WR�EH�KHOG�HDFK�\HDU�RQ�WKH�DQQLYHUVDU\�RI�KLV�GHDWK��7KLV� 
LQFOXGHG�FDNHV�DQG�DOH��SOXV�PRQH\�WR�WKH�ORFDO�UHVLGHQWV�LQ�WKH�DOPVKRXVHV�
ZKLFK�KH�IRXQGHG��7KH�FKDULW\�VWLOO�FRQWLQXHV�WRGD\��7KH�VSHFLDO�VHUYLFH�LV�KHOG�DW�
6W�0DU\
V�&KXUFK�ZLWK�WKH�FDNHV�DQG�DOH�WR�IROORZ�LQ�WKH�*XLOGKDOO� 
 
$OLFH�6DQGHUV 

µ$Q[LHW\¶�FRPHV�WRS� 
 
7KH�ZRUG�µDQ[LHW\¶�KDV�EHHQ�FKRVHQ�E\�FKLOGUHQ�DV�KRZ�WKH\�ZRXOG�GHVFULEH�
WKHLU�H[SHULHQFH�RI������ 
 
2[IRUG�8QLYHUVLW\�3UHVV��283��DVNHG�PRUH�WKDQ�������SXSLOV��DJHG�EHWZHHQ� 
VHYHQ�DQG�����WR�VHOHFW�D�ZRUG�IURP�D�VKRUWOLVW�RI����ZRUGV��7KH�ZRUGV�ZHUH��
DQ[LHW\��FKDOOHQJLQJ��LVRODWH��ZHOOEHLQJ��UHVLOLHQFH��EXEEOH��NLQGQHVV��UHPRWH��
FDQFHOOHG��HPSDWK\�� 
 
7KH�FKLOGUHQ�ZHUH�DVNHG�WR�FKRRVH�ZKLFK�ZRUG�WKH\�IHOW�ZDV�PRVW�DSSOLFDEOH�WR�
WKHP���µ$Q[LHW\¶�ZDV�FORVHO\�IROORZHG�E\�µFKDOOHQJLQJ¶��DQG�WKHQ�µLVRODWH¶�� 

%RUHG�ZLWK�UHWLUHPHQW" 
 
3HRSOH�ZKR�UHWLUHG�HDUO\��EHIRUH�WKH�DJH�RI�����DUH�JRLQJ�EDFN�WR�ZRUN��$�VWXG\�
KDV�IRXQG�WKDW�WKH�UHDVRQ�LV�EHFDXVH�WKH\�PLVV�KDYLQJ�D�VHQVH�RI�GDLO\�SXUSRVH�LQ�
WKHLU�OLYHV��RU�WKH\�PLVV�WKH�FRPSDQLRQVKLS�RI�ZRUN�FROOHDJXHV� 
 
$�UHFHQW�VWXG\�E\�$YLYD�IRXQG�WKDW�SHRSOH�ZKR�ZDQW�WR�UHWLUH�HDUO\�GR�VR� 
SULPDULO\�EHFDXVH�WKH\�ZDQW�WR�KDYH�PRUH�IUHHGRP�ZKLOH�VWLOO�EHLQJ�ILW�HQRXJK�WR�
HQMR\�LW��%XW�VRPHWLPHV��LW�VHHPV��UHWLUHPHQW�LV�QRW�DV�PXFK�IXQ�DV�WKH\�KDG� 
H[SHFWHG�LW�WR�EH� 

/RRNLQJ� 
 
,Q�6ZDQVHD�WKHUH�XVHG�WR�EH�D�ZHOO-NQRZQ�ILUP�RI�VROLFLWRUV�FDOOHG�:�*�&KULVWLDQ�
DQG�6RQV��$�OHWWHU�VHQW�WR�WKHP�IURP�RYHUVHDV�ZDV�DGGUHVVHG�VLPSO\��:��*��
&KULVWLDQ��6RXWK�:DOHV���,W�HYHQWXDOO\�DUULYHG�DW�WKHLU�RIILFH�ZLWK�D�QRWH�IURP�WKH�
3RVW�2IILFH�DWWDFKHG���,W�UHDG��³1R�&KULVWLDQV�LQ�&DUGLII�–�WU\�6ZDQVHD�´ 



� 

 

2EVHUYLQJ�/HQW 
 
7KLV�PRQWK�VHHV�WKH�VWDUW�RI�/HQW��WKH���-GD\�VHDVRQ�RI�SHQLWHQFH��VHOI-
H[DPLQDWLRQ�DQG�IDVWLQJ�UXQQLQJ�XS�WR�(DVWHU��-HVXV�EHJDQ�+LV�HDUWKO\�PLQLVWU\�
E\�IDVWLQJ�LQ�WKH�ZLOGHUQHVV�IRU����GD\V�DQG�WDXJKW�+LV�GLVFLSOHV�WR�IDVW��µZKHQ�
\RX�IDVW�¶��0DWWKHZ�������� 
 
7KH�VSLULWXDO�GLVFLSOLQH�RI�IDVWLQJ�LQYROYHV�PLVVLQJ�RQH�RU�WZR�PHDOV�GXULQJ�WKH�
GD\��UHIUDLQLQJ�IURP�79��DOFRKRO�RU�VRFLDO�PHGLD��DQG�LGHQWLI\LQJ�WKH�WKLQJV�WKDW�
JHW�LQ�WKH�ZD\�RI�RXU�IRFXV�RQ�*RG��:KDW�DUH�WKH�EHQHILWV�RI�IDVWLQJ" 
 
7KH�DFW�RI�JLYLQJ�VRPHWKLQJ�XS�H[SUHVVHV�P\�GHVLUH�WR�SXW�*RG�ILUVW�LQ�P\�OLIH�� 
LW�VKRZV�PH�WKH�WKLQJV�WKDW�,�GHSHQG�RQ�UDWKHU�WKDQ�*RG��VR�WKDW�,�FDQ�VXUUHQGHU�
µP\�LGROV¶�WR�+LP��,W�HQFRXUDJHV�PH�WR�KDYH�D�GHHSHU�KXQJHU�DQG�GHSHQGHQF\�IRU�
*RG��,W�JLYHV�PH�VSDFH�WR�IRFXV�RQ�*RG�IRU�+LV�VWUHQJWK��SURYLVLRQ��DQG�ZLVGRP�
UHVXOWLQJ�LQ�D�PRUH�LQWLPDWH�UHODWLRQVKLS�ZLWK�&KULVW��µ%OHVVHG�DUH�WKRVH�ZKR�
KXQJHU�DQG�WKLUVW�IRU�ULJKWHRXVQHVV��IRU�WKH\�ZLOO�EH�ILOOHG�¶��0DWWKHZ������� 
 
)DVWLQJ�HQDEOHV�WKH�+RO\�6SLULW�WR�UHYHDO�P\�WUXH�VSLULWXDO�FRQGLWLRQ��OHDGLQJ�WR�
EURNHQQHVV�DQG�UHSHQWDQFH��DQG�D�WUDQVIRUPHG�OLIH�DORQJ�ZLWK�KHDUW�WKDW�LV�PRUH�
DWWHQWLYH�DQG�GHSHQGHQW�RQ�*RG� 
 
/HQW�FDQ�DOVR�EH�D�WLPH�WR�HPEUDFH�QHZ�VSLULWXDO�GLVFLSOLQHV��H�J��MRLQLQJ�D�VWXG\�
JURXS��µUDQGRP�DFWV�RI�NLQGQHVV¶��JLYLQJ�PRUH�WLPH�WR�SUD\HU�DQG�%LEOH�VWXG\�RU�
VROLWXGH��DQG�UHDGLQJ�D�/HQW�ERRN��:KDWHYHU�\RX�GR��PDNH�/HQW�FRXQW�WKLV�\HDU� 
 
�µ-HVXV�WDNHV�LW�IRU�JUDQWHG�WKDW�+LV�GLVFLSOHV�ZLOO�REVHUYH�WKH�SLRXV�FXVWRP�RI�
IDVWLQJ��6WULFW�H[HUFLVH�RI�VHOI-FRQWURO�LV�DQ�HVVHQWLDO�IHDWXUH�RI�WKH�&KULVWLDQ
V�
OLIH��6XFK�FXVWRPV�KDYH�RQO\�RQH�SXUSRVH�-�WR�PDNH�WKH�GLVFLSOHV�PRUH�UHDG\�DQG�
FKHHUIXO�WR�DFFRPSOLVK�WKRVH�WKLQJV�ZKLFK�*RG�ZRXOG�KDYH�GRQH�¶��'LHWULFK� 
%RQKRHIIHU��� 
 
&DQRQ�3DXO�+DUGLQJKDP� 

�� 

 

(YHU\�FKXUFK�UHJLRQ�LQ�WKH�FRXQWU\�VLJQV�XS�WR�EHFRPH�DQ�(FR�'LRFHVH� 
 
$OO����GLRFHVHV�LQ�WKH�&KXUFK�RI�(QJODQG�KDYH�VLJQHG�XS�WR�EHFRPH�DQ�µHFR� 
GLRFHVH¶�DV�SDUW�RI�WKHLU�FRPPLWPHQW�WR�UHDFK�QHW�]HUR�FDUERQ�E\������  
 
7KH�(FR�'LRFHVHV�VFKHPH��GHYHORSHG�E\�WKH�FKDULW\�$�5RFKD�8.��VHHV�
FKXUFKHV�DQG�GLRFHVHV�DZDUGHG�EURQ]H��VLOYHU��RU�JROG�VWDWXV�GHSHQGLQJ�RQ� 
DFWLRQV�WDNHQ�WR�LPSURYH�WKHLU�HQYLURQPHQWDO�IRRWSULQW��  
 
7KH�&KXUFK�RI�(QJODQG�LV�VHHNLQJ�WR�UHDFK�µQHW�]HUR¶�FDUERQ�E\������WR�PHHW�
D�WDUJHW�VHW�E\�*HQHUDO�6\QRG�LQ������ 
 
*UDKDP�8VKHU��WKH�%LVKRS�RI�1RUZLFK�DQG�OHDG�ELVKRS�IRU�WKH�HQYLURQPHQW��
VDLG� 
 
³$�5RFKD�8.
V�(FR�&KXUFK�DQG�'LRFHVH�VFKHPH�LV�D�JUHDW�WRRO�ZKLFK�HQDEOHV�
ORFDO�FKXUFKHV�DW�HYHU\�OHYHO�RI�WKHLU�FOLPDWH�MXVWLFH�MRXUQH\�WR�HQJDJH�ZLWK�
HQYLURQPHQWDO�LVVXHV� $V�&KULVWLDQV��ZH�PXVW�PDNH�UHDO�GLIIHUHQFHV�WR�RXU�
OLYHV�WR�FDUH�IRU�*RG¶V�FUHDWLRQ�DQG�OLPLW�WKH�LPSDFW�RI�WKH�FOLPDWH� 
HPHUJHQF\�  
 
³7KH�ZKROH�&KXUFK�LV FXUUHQWO\�ORRNLQJ�DW�RXU�SURSRVHG�5RXWHPDS�WR�1HW� 
=HUR�&DUERQ�E\����� DQG�,�ZRXOG�HQFRXUDJH�HYHU\RQH�WR�UHDG�LW�DQG�HQJDJH�
ZLWK�WKH�VXUYH\�VR�ZH�FDQ�PDNH�WKH�MRXUQH\�WR�QHW�]HUR�FDUERQ�WRJHWKHU�´ 

1HZ�µFDWKHGUDO¶�RI�GLJLWDO�ZRUVKLSSHUV�HPHUJHV�IURP�RQOLQH�EURDGFDVWV 
 
0HPEHUV�RI�D�QHZ�µFDWKHGUDO¶�RI�RQOLQH�ZRUVKLSSHUV��IRUPHG�VLQFH�WKH�ILUVW�
ORFNGRZQ��KDYH�SOD\HG�D�NH\�UROH�LQ�WKH�&KXUFK�RI�(QJODQG¶V�UHFHQW����WK� 
QDWLRQDO�RQOLQH�VHUYLFH��� 
 
7KH�ILUVW�QDWLRQDO�RQOLQH�VHUYLFH�ZDV�EURDGFDVW�IURP�WKH�FU\SW�FKDSHO�DW� 
/DPEHWK�3DODFH�RQ�0RWKHULQJ�6XQGD\������DV�WKH�QDWLRQ�ZHQW�LQWR�ORFNGRZQ��
6LQFH�WKHQ��D�VHUYLFH�KDV�EHHQ�EURDGFDVW�HYHU\�6XQGD\�–�ZLWK�DGGLWLRQDO� 
VHUYLFHV�EURDGFDVW�RYHU�(DVWHU��$GYHQW�DQG�&KULVWPDV� 
 
7KH�VXFFHVV�RI�WKH�RQOLQH�EURDGFDVWV�KDV�EHHQ�GHVFULEHG�DV�³ELW�OLNH�DQ�RQOLQH�
FDWKHGUDO�-�ZH�KDYH�D�VROLG�FRUH�RI�ZRUVKLSSHUV�DQG�ORWV�RI�YLVLWRUV�ZKR�VWUHDP�
D�VHUYLFH�RFFDVLRQDOO\�´ 



�� 

 

7KH�5HDO�(DVWHU�(JJ�FHOHEUDWHV�LWV���WK�\HDU�ZLWK�DQ�LQYLWDWLRQ�WR�µ/HW¶V� 
&HOHEUDWH¶� 
 
)RU�WKH�ILUVW�WLPH�VLQFH�WKH�SDQGHPLF�EHJDQ��FKXUFKHV�DQG�FRPPXQLWLHV�DFURVV�
WKH�8.�ZLOO�EH�FRPLQJ�WRJHWKHU�WR�FHOHEUDWH�(DVWHU�DV�UHVWULFWLRQV�DUH�UHOD[HG��
6R��QR�ZRQGHU�WKDW�WKH�WKHPH�IRU�WKH�5HDO�(DVWHU�(JJ�WKLV�\HDU�LV�µ/HW¶V� 
&HOHEUDWH¶� 
 
7KH�5HDO�(DVWHU�(JJ�ZDV�FUHDWHG�LQ������DV�D�ZD\�IRU�FKXUFKHV��JURXSV�DQG� 
LQGLYLGXDOV�WR�VKDUH�WKH�(DVWHU�VWRU\�ZKLOH�VXSSRUWLQJ�)DLUWUDGH� ����\HDUV�RQ��LW�
KDV�D�QHWZRUN�RI�WKRXVDQGV�RI�FKXUFKHV�DQG�VXSSRUWV��0RUH�WKDQ�WKUHH�PLOOLRQ�
SHRSOH�KDYH�UHDG�WKH�(DVWHU�6WRULHV�LW�SURGXFHV��DQG�LW�KDV�UDLVHG�PRUH�WKDQ�
���������IRU�JRRG�FDXVHV��� 
 
7KLV�\HDU��\RX�FDQ�DOVR�UHDFK�RXW�WR�8.�IDPLOLHV�IDFLQJ�KDUGVKLS�E\�GRQDWLQJ�WR�
IRRG�EDQNV�WKURXJK�WKH�5HDO�(DVWHU�(JJ¶V�QHZ�IRRGEDQN�VFKHPH��� 
 
$OO�5HDO�(DVWHU�(JJV�DUH�PDGH�RI�)DLUWUDGH�FKRFRODWH�DQG�FRPH�ZLWK�DQ�(DVWHU�
VWRU\�LQ�WKH�ER[��7KH�VWRULHV�UDQJH�IURP�VLPSOH�JXLGHV�WR���-SDJH�DFWLYLW\�ERRN�
YHUVLRQV�ZLWK�D�SUL]H�FRPSHWLWLRQ�ZRUWK�������7KH\�DUH�3DOP�RLO�IUHH�DQG�SODVWLF�
IUHH�  
 
%HFDXVH�RI�WKH�FRQWLQXHG�HIIHFWV�RI�WKH�SDQGHPLF��LW�LV�PRUH�LPSRUWDQW�WKDQ�HYHU�
WKDW�ZH�ILQG�ZD\V�WR�VKDUH�WKH�(DVWHU�VWRU\�LQ������DQG�VXSSRUW�SURGXFHUV��7KH�
5HDO�(DVWHU�(JJ�LV�D�SURYHQ�ZD\�WR�GR�WKLV��0RUH�GHWDLOV�DW�
ZZZ�UHDOHDVWHUHJJ�FR�XN 

�� 

 

6FLHQFH�DQG�D�VHQVH�RI�WKH�7UDQVFHQGHQW 
 
:KDW�LV�WKH�GLIIHUHQFH�EHWZHHQ�D�FDWKHGUDO�DQG�D�SK\VLFV�ODE"�$UH�WKH\�QRW�ERWK�
VD\LQJ��µ+HOOR¶"�-�$QQLH�'LOODUG� 
 
6FLHQWLVWV�RIWHQ�VSHDN�RI�D�UHDOLW\�EH\RQG�WKH�REMHFWV�WKH\�DUH�VWXG\LQJ��DQG�IRU�
VRPH�WKLV�LV�HQFRXQWHUHG�LQ�SRZHUIXO�–�LI�UDUH�–�HSLVRGHV�RI�ZRQGHU�DQG�DZH��7KH�
&KULVWLDQ�ZULWHU�-�:��6LUH�TXRWHV�WKLV�OLQH�IURP�$QQLH�'LOODUG LQ�KLV�ERRN (FKRHV�
RI�D�9RLFH��ZKLFK�H[SORUHV�VSLULWXDO�RU�µWUDQVFHQGHQW¶�H[SHULHQFHV� 
 
,Q�KLV�DQDO\VLV�RI�WKHVH�H[SHULHQFHV�6LUH�GHVFULEHV�PRPHQWV�WKDW�DUH ³HPRWLRQDO��
LQWHOOHFWXDO��KLJKO\�FKDUJHG��XVXDOO\�VXGGHQ��XQDQQRXQFHG��RIWHQ�RGG��VRPH�
ZHLUG��RWKHUV�JORULRXV´��DQG�SODFHV�WKHP�RQ�WKUHH�GLIIHUHQW�OHYHOV� 
 
$�PDWHULDO�REMHFW�WKDW�SRLQWV�EH\RQG�WKH�PDWHULDO�UHDOLW\��)RU�H[DPSOH��VRPHRQH�

/HQWHQ�&RQWULWLRQ 
 
'XULQJ�WKH�PLGGOH�RI�WKH�WHQWK�FHQWXU\�WKH�%LVKRS�RI�([HWHU��/HRIULF��SUHVHQWHG�D�
FROOHFWLRQ�RI�SUD\HUV�WR�KLV�FDWKHGUDO���7KH�DXWKRU�LV�XQNQRZQ��EXW�WKH� 
PHGLWDWLRQV�SUHVHQW�DQ�LQVLJKW�LQWR�WKH�$QJOR-6D[RQ�&KULVWLDQ�VSLULW���+HUH�LV�RQH�
FRQVLGHULQJ�/HQW� 
 
*LYH�PH��2�/RUG��SDWLHQFH�DQG�VHQVH�RI�SXUSRVH�LQ�HDFK�RI�WKH�WKLQJV�ZKLFK�\RX�
VHQG�WR�EHVHW�PH��<RX�NQRZ�WKH�PDQ\�ZLFNHG�GHHGV�ZKLFK�EXUGHQ�P\�KHDUW��%XW�
RXW�RI�FRPSDVVLRQ�\RX�VHW�DVLGH�DOO�EODPH�DQG�UHFHLYH�PH�DV�\RXU�RZQ��3OHDVH�
SURWHFW�PH�WKURXJK�WKH�GDQJHUV�DQG�FRQIXVLRQ�RI�P\�WUDQVLHQW�OLIH�RQ�HDUWK�� 
HQVXULQJ�WKDW�LQ�DOO�WKLQJV�,�VWULYH�IRU�HWHUQDO�OLIH�LQ�KHDYHQ�� 
 
,�NQRZ�WKDW�,�DP�YHU\�VORZ�WR�PDNH�DPHQGV�IRU�P\�VLQV��GHVSLWH�WKH�PDQ\� 
IDYRXUV�\RX�JUDQW�PH��)L[�P\�WUXVW��P\�WLPLG�KRSHV��XSRQ�\RXUVHOI��VR�WKDW�,�PD\�
VWDQG�RQ�D�VHFXUH�IRXQGDWLRQ��/LIW�XS�P\�WKRXJKWV�ZLWK�\RXU�ZLVGRP�� 
 
6WDQG�E\�PH��/RUG��DQG�KROG�PH�XSULJKW�ZKHQ�WKH�JDOHV�RI�VLQ�EORZ�URXQG�PH��
$QG�ZKHQ�WKH�GDUN�VWRUP\�QLJKW�RI�ZLFNHGQHVV�FORVHV�LQ�RQ�PH��JXLGH�P\�VWHSV��
0\�VRXO�LV�DOUHDG\�EDWWHUHG�E\�WKH�WHPSWDWLRQV�WR�ZKLFK�,�KDYH�VXEPLWWHG��0\�
VSLULW�LV�FUXVKHG�E\�WKH�ZHLJKW�RI�SDVW�PLVGHHGV��0\�PLQG�LV�VWDLQHG�E\�WKH�
PHPRU\�RI�WKH�HYLO�LQ�ZKLFK�,�KDYH�SDUWLFLSDWHG��7KURXJKRXW�P\�OLIH�\RX�KDYH�
EHHQ�XQIDLOLQJO\�JHQHURXV�WR�PH��DOWKRXJK�,�KDYH�GHVHUYHG�RQO\�SXQLVKPHQW� 
 
$K�/RUG��\RX�DUH�WKH�RQO\�UHPHG\��/HW�P\�VXIIHULQJ�EULQJ�PH�WUXH�FRQWULWLRQ��
WKDW�,�PD\�UHFHLYH�\RXU�IRUJLYHQHVV��DQG�VR�EH�PDGH�ILW�IRU�WKH�HYHUODVWLQJ�MR\�RI�
KHDYHQ�� 



�� 

 

PLJKW�GHYHORS�D�VHQVH�RI�ZKDW�LV�JRRG�DQG�HYLO��EDVHG�RQ�WKH�DFWLRQV�RI�RWKHUV�� 
 
([SHULHQFH�RI�³VRPHWKLQJ�SHUVRQDO«MXVW�EHKLQG�WKH�VXUIDFH�RI�ZKDW�ZH�DUH� 
GLUHFWO\�H[SHULHQFLQJ��RIWHQ�VRPHWKLQJ�ZLWK�ZKLFK�RQH�IHHOV�DW�SHDFH�RU�HYHQ�DW�
RQH��RU��SHUKDSV��DV�GDQJHURXV�RU�WKUHDWHQLQJ�´ 
 
$�IHOW�SUHVHQFH�WKDW�KDV�D�VSHFLILF�FKDUDFWHU�RU�SUHVHQFH��H�J���KROLQHVV��RU� 
LQVSLULQJ�KXPLOLW\��IHDUIXO�DZH�RU�ZRQGHU� 
 
$FFRUGLQJ�WR�6LUH��OHYHO��-��H[SHULHQFHV�DUH�IDLUO\�FRPPRQ�EXW�OHYHO���LV�UDUH��
+H�JLYHV�D�ZLGH�UDQJH�RI�H[DPSOHV��LQFOXGLQJ�VFLHQWLVWV��6RPH�RI�WKHVH�SHRSOH�
DUH�UHOLJLRXV�RU�LQWHUHVWHG�LQ�VSLULWXDOLW\��RWKHUV�DUH�DWKHLVWV��6RPH�RI�WKHLU� 
PRPHQWV�RI�WUDQVFHQGHQFH�FDUULHG�D�SDUWLFXODU�PHDQLQJ��RWKHUV�VLPSO\�VSDUNHG�
FXULRVLW\�� 
 
7KH�IDPRXV�JHQHWLFLVW�)UDQFLV�&ROOLQV�GHVFULEHG�VHYHUDO�VLJQLILFDQW�PRPHQWV�
ZKHQ�KH�ZDV�\RXQJ��³EHLQJ�WUDQVSRUWHG�E\�WKH�H[SHULHQFH�RI�ORRNLQJ�WKURXJK�D�
WHOHVFRSH´��RU�³D�&KULVWPDV�(YH�ZKHUH�WKH�GHVFDQW�RQ�D�SDUWLFXODUO\�EHDXWLIXO�
&KULVWPDV�FDURO«OHIW�PH�ZLWK�D�VHQVH�RI�XQH[SHFWHG�DZH�DQG�D�ORQJLQJ�IRU�
VRPHWKLQJ�,�FRXOG�QRW�QDPH´� 
 
7KHVH�H[SHULHQFHV�PHDQW�WKDW�ZKHQ�&ROOLQV�ZDV�IDFHG�ZLWK�WKH�TXHVWLRQ�RI�EHOLHI�
LQ�*RG��³DOO�>KLV@�DUJXPHQWV�VHHPHG�YHU\�WKLQ´��1RZ��DV�D�IXOO\-IOHGJHG�VFLHQWLVW�
DQG�D�EHOLHYHU�LQ�*RG��KH�LV�DEOH�WR�VD\�WKDW�³IRU�D�VFLHQWLVW�ZKR�RFFDVLRQDOO\�LV�
JLYHQ�WKH�UHPDUNDEOH�SULYLOHJH�RI�GLVFRYHULQJ�VRPHWKLQJ�QRW�SUHYLRXVO\�NQRZQ�
E\�PDQ��WKHUH�LV�D�VSHFLDO�NLQG�RI�MR\�DVVRFLDWHG�ZLWK�VXFK�IODVKHV�RI�LQVLJKW�´� 
 
0RVW�RI�XV�DUH�QRW�VFLHQWLVWV��EXW�ZH�PD\�ZHOO�KDYH�KDG�H[SHULHQFHV�OLNH�WKLV�LQ�
GLIIHUHQW�FRQWH[WV��+RZ�FDQ�ZH��LQ�RXU�HQJDJHPHQW�ZLWK�VFLHQWLILFDOO\�PLQGHG�
LQGLYLGXDOV��PDNH�FRQQHFWLRQV�WKURXJK�RXU�VKDUHG�H[SHULHQFH�RI�WKH� 
WUDQVFHQGHQW"�&DQ�ZH�OLVWHQ�DV�ZHOO�DV�H[SODLQ��ILQGLQJ�VRPH�FRPPRQ�SRLQWV�RI�
FRQQHFWLRQ"� 
 
'U�5XWK�0�%DQFHZLF]� 

 
%HVW 
 
$�UHSRUWHU�ZDV�LQWHUYLHZLQJ�WKH�WRZQ¶V�ROGHVW�ZRPDQ���³$QG�ZKDW�GR�\RX�ILQG�LV�
WKH�EHVW�WKLQJ�DERXW�EHLQJ����"´�KH�DVNHG��� 
 
³7KDW¶V�HDV\�´�VKH�VDLG���³1R�SHHU�SUHVVXUH�´ 

�� 

 

2Q�KRZ�WR�VDERWDJH�D�PXVLF�IHVWLYDO 
 
7KH�5HFWRU\ 
6W�-DPHV�WKH�/HDVW 
 
0\�GHDU�1HSKHZ�'DUUHQ 
 
,W�VHHPHG�VXFK�DQ�LQQRFHQW�VXJJHVWLRQ��$�ORFDO�IDUPHU�DQQRXQFHG�KH�ZDQWHG�WR�
DUUDQJH�D�6SULQJ�PXVLF�IHVWLYDO��,�FRXOG�DOUHDG\�KHDU�0R]DUW�VWULQJ�TXDUWHWV� 
EHLQJ�SOD\HG�LQ�RXU�/DG\�&KDSHO��DQG�DULDV�IURP�'RQL]HWWL�RSHUDV�EHLQJ�VXQJ�DO�
IUHVFR�LQ�WKH�*OHEH�ILHOG��ZKLOH�ZH�VLSSHG�FKDPSDJQH�LQ�WKH�ZDUP�6SULQJ� 
VXQVKLQH�DQG�DGPLUHG�WKH�IORZHUV� 
 
8QIRUWXQDWHO\��RXU�IDUPHU�ZDV�WKLQNLQJ�RI�D�KHDY\�PHWDO�ZHHNHQG�LQ�RQH�RI�KLV�
ILHOGV��7KH�WHDFXSV�EHJDQ�WR�UDWWOH�ZKHQ�YLOODJH�WDON�WXUQHG�WR�SRUWDEOH�ODYDWRULHV��
PRELOH�FDWHULQJ�YDQV�DQG�XVLQJ�WKH�FKXUFK\DUG�IRU�RYHUIORZ�FDPSLQJ�VSDFH��
7KHQ�WKH�SROLFH�DUULYHG�WR�GLVFXVV�FURZG�FRQWURO�DQG�GUXJ�SROLF\��$W�-DPHV�WKH�
/HDVW�RI�$OO�ZH�WHQG�PRUH�WRZDUGV�FRQJHQLDO�GLQQHU�SDUWLHV��ZLWK�GUXJV�ODEHOOHG�
%ROOLQJHU�RU�*OHQILGGLFK� 
 
7KDW�ZDV�WKH�SRLQW�ZKHQ�&RORQHO�7UXEVKDZ�EHJDQ�WR�VHDUFK�RXW�KLV�ROG�VKRWJXQ��
+LV�ZLIH�HYHQ�VWRSSHG�VHUYLQJ�FRIIHH�DIWHU�0DWWLQV��LQ�RUGHU�WR�SDWURO�WKH� 
SHULPHWHU�RI�WKHLU�HVWDWH�ZLWK�WKHLU�DUWKULWLF�VSDQLHO��2Q�WKH�RWKHU�KDQG��0LVV� 
/LWWOH�ZHQW�D�OLWWOH�PDG���6KH�H[FKDQJHG�KHU�XVXDO�WZHHGV�DQG�EURJXHV�DQG�SHDUOV�
IRU�D�UHG�EDQGDQD��ORQJ�SDWFKZRUN�GUHVV�DQG�SHDFH�EHDGV��6KH�PXVW�KDYH� 
HQMR\HG�WKH�����V� 
 
,W�ZDV�WLPH�WR�WDNH�DFWLRQ��VR�,�WROG�RXU�IDUPHU�WKDW�6W�-DPHV�WKH�/HDVW�RI�$OO�
ZRXOG�VXSSRUW�KLP�WR�WKH�KLOW��2XU�ODGLHV�ZRXOG�RI�FRXUVH�GR�IORZHU� 
DUUDQJHPHQWV�IRU�WKH�VWDJH��DQG�RXU�VLGHVPHQ�ZRXOG�JUHHW�WKH�FDPSHUV�DV�WKH\�
DUULYHG��:H�ZRXOG�SURYLGH�D�IXOO�FKRUDO�(YHQVRQJ�RQ�)ULGD\�QLJKW��WR�KHOS�VHW�
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1(;7�0217+¶6�0$*$=,1( 
 
3OHDVH�OHW�PH�KDYH�DUWLFOHV�IRU�WKH�$SULO�LVVXH�E\�6XQGD\���WK� 
0DUFK�DW�WKH�ODWHVW� 
 
'DYH 

WKH�WRQH�IRU�WKH�ZHHNHQG��:KHQ�WKH�IDUPHU�JDVSHG�VRPHWKLQJ�DERXW�KHDY\�PHWDO��
,�ZDV�DEOH�WR�UHDVVXUH�KLP��³+HDY\�PHWDO"�:H¶UH�GRLQJ�WKDW�6DWXUGD\�PRUQLQJ�
IURP�DERXW��DP��ZKHQ�RXU�EHOOULQJHUV�ZLOO�JLYH�D�WKUHH-KRXU�H[KLELWLRQ�RI�
FKDQJH�ULQJLQJ�´��7KH�IDUPHU�SOHDGHG�VRPHWKLQJ�DERXW�VLQJLQJ��DQG�,�ZDV�DEOH�WR�
UHDVVXUH�KLP�RQ�WKDW�SRLQW�DV�ZHOO��³2Q�6XQGD\�ZH¶OO�GR�D�6RQJV�RI�3UDLVH��DQG�
QRW�WR�ZRUU\��\RXU�FDPSHUV�FDQ�FKRRVH�WKHLU�IDYRXULWH�K\PQV�IURP�µ$QFLHQW�DQG�
0RGHUQ¶�´ 
 
,�ZDV�WKDQNHG�SURIXVHO\��EXW�WKH�IROORZLQJ�ZHHN��RXU�GHDU�IDUPHU�ZURWH�WR�WHOO�
PH�KH�KDG�GHFLGHG�WR�JUD]H�VKHHS�RQ�KLV�ILHOG�DIWHU�DOO��6KDPH�DERXW�WKDW��� 
 
<RXU�ORYLQJ�XQFOH� 
 
(XVWDFH� 
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5HPHPEHULQJ�0RWKHUV 
 
7KH�KRQRXULQJ�RI�PRWKHUV�JRHV�EDFN�WR�5RPDQ�WLPHV��(DFK�6SULQJ��D�SDJDQ� 
IHVWLYDO�KRQRXUHG�&\EHOH��VXSUHPH�*RGGHVV�RI�)HUWLOLW\�DQG�0RWKHU�RI�DOO�WKH�
*RGV��2WKHU�FHOHEUDWLRQV�SDLG�WULEXWH�WR�0RWKHU�(DUWK��)URP�WKH�0LGGOH�$JHV��LQ�
(QJODQG��LW�EHFDPH�WUDGLWLRQDO�IRU�RXWGRRU�ODERXUHUV�DQG�FUDIWVPHQ�WR�KDYH�D�GD\�
RII�LQ�/HQW��/DWHU��GRPHVWLF�VHUYDQWV�ZHUH�DOVR�JLYHQ�VKRUW�OHDYH�WR�YLVLW�WKHLU�
PRWKHU�DQG�IDPLO\� 
 
7KHVH�EULHI�KROLGD\V�EHFDPH�RSSRUWXQLWLHV�WR�JR�WR�FKXUFK��7KLV�PLJKW�KDYH�EHHQ�
WKHLU�KRPH�FKXUFK�RU�WKHLU�QHDUHVW�FDWKHGUDO��7KH�6HUYLFHV�DW�WKH�µPRWKHU¶�FKXUFK�
V\PEROLVHG�WKH�FRPLQJ�WRJHWKHU�RI�IDPLOLHV��7KH�WHUP�µ0RWKHULQJ�6XQGD\¶�GDWHV�
IURP�WKH���WK�FHQWXU\��7KLV�\HDU�LW�IDOOV�RQ�WKH���WK�0DUFK�� 
 
µ0RWKHU
V�'D\¶�LV�D�VHFXODU�IHVWLYDO��,W�RULJLQDWHG�LQ������DIWHU�D�ZRPDQ�FDOOHG�
$QQD�-DUYLV�KHOG�D�FKXUFK�PHPRULDO�VHUYLFH�IRU�KHU�PRWKHU�LQ�:HVW�9LUJLQLD��
86$��6KH�ZDV�D�SHDFH�DFWLYLVW�DQG�D�QXUVH��6KH�IRXQGHG�0RWKHU
V�'D\�:RUN�
&OXEV�WR�DGGUHVV�SXEOLF�KHDOWK�LVVXHV��$QQD�ZDQWHG�SHRSOH�WR�KRQRXU�WKH�PRWKHU�
RI�WKH�IDPLO\��PDWHUQDO�ERQGV��DQG�WKH�LQIOXHQFH�RI�PRWKHUV�LQ�VRFLHW\��%HIRUH�
VKH�GLHG�$QQD�UHJUHWWHG�WKH�FRPPHUFLDOLVP�WKDW�IROORZHG�DQG�H[SUHVVHG�WKDW�WKLV�
ZDV�QHYHU�KHU�LQWHQWLRQ� 
 
0DQ\�PRWKHUV�DUH�PHQWLRQHG�LQ�WKH�%LEOH�DORQJ�ZLWK�LQWHUHVWLQJ�VWRULHV�DERXW�
WKHP��7KHVH�LQFOXGH�(YH��+DJDU��/HDK��5XWK�DQG�%DWKVKHED��WR�PHQWLRQ�RQO\�D�
IHZ��$�IHZ�WLPHV�*RG�HQDEOHG�FKLOGOHVV�ZRPHQ�WR�KDYH�D�EDE\��5DFKHO�� 
5HEHNDK��0DQRDK¶V�ZLIH��XQQDPHG��DQG�+DQQDK�ZKR�HYHQWXDOO\�JDYH�ELUWK�WR�
-RVHSK��-DFRE��6DPVRQ�DQG�6DPXHO�UHVSHFWLYHO\��7KHUH�ZDV�DOVR�6DUDK��ZLIH�RI�
$EUDKDP��ZKR�DJHG����EHFDPH�WKH�PRWKHU�RI�,VDDF������� 
 
,W�LV�SRVVLEOH�WKDW�WKHVH�PLUDFXORXV�ELUWKV�ZHUH�UHPHPEHUHG�E\�WKH�9LUJLQ�0DU\��
6KH�ZDV�FHUWDLQO\�DZDUH�WKDW�KHU�HOGHUO\�UHODWLYH�ZDV�SUHJQDQW��7KHVH�HYHQWV�
IRUHVKDGRZHG�DQJHO�*DEULHO¶V�DQQRXQFHPHQW�WKDW�0DU\�ZDV�JRLQJ�WR�KDYH�D� 
EDE\��7KHQ�DGGHG�³)RU�QRWKLQJ�LV�LPSRVVLEOH�ZLWK�*RG�´��/XNH������ 
 
2Q�RXU�0RWKHULQJ�6XQGD\��ZKDW�HOVH�FDQ�ZH�UHPHPEHU�DERXW�PRWKHUV�DQG�JLYH�
WKDQNV�WR�*RG�IRU�WKHP"� 
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$OO�DUH�MRLQW�PHHWLQJV�XQOHVV�RWKHUZLVH�VWDWHG 

 
7KLUG�0RQGD\�RI�WKH�PRQWK�DW�6W�0DU\¶V�&KXUFK�&HQWUH��/DQJOH\������SP 
 

R2R 
 
)LUVW�7XHVGD\�RI�WKH�PRQWK������-����SP�³0XOOLQJ�,W�2YHU´�� 7HD��6WXG\�DQG�
3UD\HU�*URXS�OHG�E\�5HYG�/LQGD�+LOOLHU��RSHQ�WR�DOO���6W�/DXUHQFH¶V�&KXUFK� 
 
8VHIXO�QXPEHU��-XOLH�-DPHV����������������� 

 

5HJG��&KDULW\�������� 



�� 

 

�� 

 



�� 

 

�� 

 

 
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 


