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��S $SULO����� 

6W�0DU\��6W�/DXUHQFH��6W�3HWHU 

� 

 

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� 
 
�Ɛ�ƚŚĞ�ĐŽŶŇŝĐƚ�ŝŶ�hŬƌĂŝŶĞ�ĐŽŶƟŶƵĞƐ͕�ƚŚĞ�ŇŽǁ�ŽĨ�ƌĞĨƵŐĞĞƐ�ŐƌŽǁƐ͘��Ɛ�/�ǁƌŝƚĞ͕�ŝƚ�ŝƐ�
ƌĞƉŽƌƚĞĚ�ƚŚĂƚ�Ăƚ�ůĞĂƐƚ�ƚŚƌĞĞ�ŵŝůůŝŽŶ�ƉĞŽƉůĞ�ŚĂǀĞ�ŇĞĚ�ƚŽ�ŽƚŚĞƌ�ĐŽƵŶƚƌŝĞƐ͘�tĞ�ĂƌĞ�
ǁŝƚŶĞƐƐŝŶŐ�ƐĐĞŶĞƐ�ŶŽƚ�ƐĞĞŶ�ŝŶ��ƵƌŽƉĞ�ĨŽƌ�ĞŝŐŚƚǇ�ǇĞĂƌƐ͘�dŚĂŶŬĨƵůůǇ͕�ǁĞ�ĂƌĞ�ĂůƐŽ�
ƐĞĞŝŶŐ�ŶĞŝŐŚďŽƵƌŝŶŐ�ĐŽƵŶƚƌŝĞƐ�ǁĞůĐŽŵŝŶŐ�ƚŚŽƐĞ�ŝŶ�ŶĞĞĚ͘�dŚĞ�ƌĞƐƉŽŶƐĞƐ�ĨƌŽŵ�
ŽƚŚĞƌ�ŶĂƟŽŶƐ�ŚĂǀĞ�ǀĂƌŝĞĚ�ďƵƚ�ĞǀĞŶ�ƚŚŽƐĞ�ƉƌĞǀŝŽƵƐůǇ�ŚŽƐƟůĞ�ƚŽ�ŵŝŐƌĂŶƚƐ�ĐƌŽƐƐŝŶŐ�
ƚŚĞŝƌ�ďŽƌĚĞƌƐ�ŚĂǀĞ�ŽƉĞŶĞĚ�ƚŚĞŝƌ�ĚŽŽƌƐ͘�^ŵĂůůĞƌ�ĂŶĚ�ƉŽŽƌĞƌ�ĐŽƵŶƚƌŝĞƐ�ůŝŬĞ� 
DŽůĚŽǀĂ�ŚĂǀĞ�ďĞĞŶ�ŐĞŶĞƌŽƵƐ�ĂŶĚ�ƐŽŵĞ�ŶĂƟŽŶƐ�ƐůŽǁ�ƚŽ�ƌĞƐƉŽŶĚ�ŝŶŝƟĂůůǇ͕�ůŝŬĞ�
ƚŚĞ�h<͕�ŚĂǀĞ�ďĞĞŶ�ƐƉƵƌƌĞĚ�ƚŽ�Ă�ŵŽƌĞ�ŽƉĞŶ-ŚĞĂƌƚĞĚ�ƌĞƐƉŽŶƐĞ͘ 
 
tĂƚĐŚŝŶŐ��ƵƌŽƉĞĂŶƐ�ĞǆƚĞŶĚ�ŬŝŶĚŶĞƐƐ�ƚŽ�ƐƚƌĂŶŐĞƌƐ�ƌĞŵŝŶĚƐ�ƵƐ�ĂƐ��ŚƌŝƐƟĂŶ� 
ƉĞŽƉůĞ�ƚŚĂƚ�ŚŽƐƉŝƚĂůŝƚǇ�ŝƐ�ŝŶƚƌŝŶƐŝĐ�ƚŽ�ŽƵƌ�ĨĂŝƚŚ͘��ŚƌŝƐƟĂŶŝƚǇ͕�ĨŽůůŽǁŝŶŐ�:ƵĚĂŝƐŵ͕�
ĂƌŽƐĞ�ŝŶ�ĚĞƐĞƌƚ�ĐŽŵŵƵŶŝƟĞƐ�ǁŚĞƌĞ�ǁĞůĐŽŵŝŶŐ�ƉŝůŐƌŝŵƐ�ǁĂƐ�Ă�ƐĂĐƌĞĚ�ĚƵƚǇ͕�Ă�
ƐƉŝƌŝƚƵĂů�ĂĐƚ͘�dƌƵůǇ�ŚŽŶŽƵƌŝŶŐ�Ă�ŐƵĞƐƚ�ǁĂƐ�ĂůǁĂǇƐ�ŵŽƌĞ�ƚŚĂŶ�ũƵƐƚ�ĂŶŽƚŚĞƌ�ŐŽŽĚ�
ĚĞĞĚ�ĂŶĚ�ĐĞƌƚĂŝŶůǇ�ŶĞǀĞƌ�Ă�ĐŚŽƌĞ͘�DĞĚŝĂĞǀĂů�ŵŽŶĂƐƟĐ�ĐŽŵŵƵŶŝƟĞƐ�ĚŝĚ� 
ůŝŬĞǁŝƐĞ͕�ĂƐ�ǁĞ�ƐĞĞ�ŝŶ�ƚŚĞ�ZƵůĞ�ŽĨ�^ƚ��ĞŶĞĚŝĐƚ͘�Η�ůů�ǁŚŽ�ĂƌƌŝǀĞ�ĂƐ�ŐƵĞƐƚƐ�ĂƌĞ�ƚŽ�ďĞ�
ǁĞůĐŽŵĞĚ�ůŝŬĞ��ŚƌŝƐƚ͕�ĨŽƌ�ŚĞ�ŝƐ�ŐŽŝŶŐ�ƚŽ�ƐĂǇ͕�Η/�ǁĂƐ�Ă�ƐƚƌĂŶŐĞƌ�ĂŶĚ�ǇŽƵ�ǁĞůĐŽŵĞĚ�
ŵĞ͘Η�^ƚ��ĞŶĞĚŝĐƚ�ŬŶŽǁƐ�ƚŚĂƚ�ƐƵĐŚ�ŚŽƐƉŝƚĂůŝƚǇ�ŵŝŐŚƚ�ĚŝƐƚƵƌď�ƚŚĞ�ƐĞƩůĞĚ�ŽƌĚĞƌ�
ĂŶĚ�ƐƟůůŶĞƐƐ�ŽĨ�ƚŚĞ�ŵŽŶĂƐƚĞƌǇ�ďƵƚ�ŶŽŶĞƚŚĞůĞƐƐ�ŚĞ�ŝŶƐŝƐƚĞĚ�ƚŚĂƚ�ΗƚŚĞ�ƉŽŽƌ�ĂŶĚ�
ƉŝůŐƌŝŵƐ�ďĞ�ƚƌĞĂƚĞĚ�ǁŝƚŚ�ƵƚŵŽƐƚ�ĐĂƌĞ �ĂŶĚ�ĂƩĞŶƟŽŶ͕Η��ŌĞƌ�Ăůů͕�ŝĨ�ƉƌĂǇĞƌ�ĂŶĚ�
ǁŽƌƐŚŝƉ�ĚŽ�ŶŽƚ�ĞǆƉĂŶĚ�ƚŚĞ�ŚŽƌŝǌŽŶ�ŽĨ�ŽƵƌ�ĐŚĂƌŝƚǇ͕�ƚŚĞǇ�ĂƌĞ�ĐůĞĂƌůǇ�ŽĨ�ůŝƩůĞ�
ǁŽƌƚŚ͘ 
 
,Žǁ�ĞŶĐŽƵƌĂŐŝŶŐ�ƚŚĂƚ�ƚŚĞ�ƐŽ�ŵĂŶǇ�ƉĞŽƉůĞ�ĂƉƉůŝĞĚ�ƚŽ�ŚŽƐƚ�ƌĞĨƵŐĞĞƐ�ŝŶ�ƚŚĞŝƌ�
ŚŽŵĞƐ�ƚŚĂƚ�ŽƵƌ�ŐŽǀĞƌŶŵĞŶƚ�ǁĞďƐŝƚĞ�ĐƌĂƐŚĞĚ͘�,Žǁ�ŐŽŽĚ�ŝƚ�ŝƐ�ƚŽ�ůŝǀĞ�ŝŶ�Ă�ƚŽǁŶ�
ǁŝƚŚ�Ă�ƉƌŽƵĚ�ŚŝƐƚŽƌǇ�ŽĨ�ǁĞůĐŽŵŝŶŐ�ƐƚƌĂŶŐĞƌƐ͘�KƵƌ�ƉĞƌƐŽŶĂů�ƌĞƐƉŽŶƐĞ�ƚŽ�ƚŚŝƐ� 
ĐƌŝƐŝƐ�ǁŝůů�ďĞ�ƐŚĂƉĞĚ�ďǇ�ŽƵƌ�ƌĞƐŽƵƌĐĞƐ�ĂŶĚ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ďƵƚ�ƚŚĞƌĞ�ǁŝůů�ďĞ�ǁĂǇƐ�
ŝŶ�ǁŚŝĐŚ�ǁĞ�ĐĂŶ�Ăůů�ŚĞůƉ͘ �ƚ�ƚŚĞ�ǀĞƌǇ�ůĞĂƐƚ�ǁĞ�ĐĂŶ�ŐŝǀĞ�ƚŚĂŶŬƐ�ĨŽƌ�ƚŚŽƐĞ� 
ĂŶŽŶǇŵŽƵƐ�ƐŽƵůƐ�ǁŚŽ�ĞǆƚĞŶĚĞĚ�ŚŽƐƉŝƚĂůŝƚǇ�ƚŽ�ƚŚĞ�,ŽůǇ�&ĂŵŝůǇ�ĂƐ�ƚŚĞǇ�ŇĞĚ�ĨŽƌ�
ƚŚĞŝƌ�ůŝǀĞƐ�ƚŽ�Ă�ĨŽƌĞŝŐŶ�ůĂŶĚ͘�tĞ�ǁŽƌƐŚŝƉ�Ă�^ĂǀŝŽƵƌ�ǁŚŽ�ǁĂƐ�ŽŶĐĞ�Ă�ĐŚŝůĚ� 
ƌĞĨƵŐĞĞ͘ 
 
tŝƚŚ�ůŽǀĞ͕ 
  
&ĂƚŚĞƌ�^ĐŽƩ 

� 

 

 

$35,/�6(59,&(6�	�(9(176 
 

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

6XQ��UG�  �����SP  6W�/DXUHQFH¶V�$'&0��IROORZLQJ���DP�(XFKDULVW��6/� 
 
7XH��WK  ������SP  ³0XOOLQJ�,W�2YHU´��VHH�SDJH����IRU�GHWDLOV��6/� 
 
 
 
 
 
 
 
6XQ���WK �� ������DP  3DOP�6XQGD\�-�SURFHVVLRQ�IURP�6/�WR�60�IRU 
    �����DP  -RLQW�)DPLO\�(XFKDULVW��IROORZHG�E\�$3&0� 
 
0RQ���WK �����DP  (XFKDULVW��60� 
    ������SP  6WDWLRQV�RI�WKH�&URVV��60� 
 
7XH���WK  �����DP  (XFKDULVW��60�� 
�    ������SP  6WDWLRQV�RI�WKH�&URVV��63� 
 
:HG���WK ������DP  (XFKDULVW��63� 
    �����SP  (XFKDULVW��60� 
�    ������SP  6WDWLRQV�RI�WKH�&URVV��6/� 
 
 
 
 
 
 
 
 
7KX���WK  �����DP  0DXQG\�7KXUVGD\��+RO\�&RPPXQLRQ��6/� 
    ������SP  &HOHEUDWLRQ�RI�WKH�/DVW�6XSSHU�DQG�ZDWFK�XQWLO� 
        PLGQLJKW��63� 
 
 
 



� 

 

 
 
 
 
 
 
 
 
 
 
)UL���WK  ����QRRQ  *RRG�)ULGD\�/LWXUJ\��&KXUFK�RSHQ�XQWLO�����SP��  
        �60� 
 
 
 
 
 
 
 
 
 
 
 
6XQ���WK  ������DP  (DVWHU�'DZQ�(XFKDULVW�DQG�OLJKWLQJ�RI�3DVFKDO� 
        &DQGOHV��IROORZHG� E\�EUHDNIDVW�
���6/� 
        
�VLJQ�XS�LQ�FKXUFK�RU�FDOO������������� 
    ������DP  (DVWHU�'D\�)DPLO\�(XFKDULVW��60� 
    ������DP  (DVWHU�'D\�6XQJ�(XFKDULVW��63� 
    �����DP�  (DVWHU�'D\�6XQJ�(XFKDULVW��6/� 
    ������SP  (YHQVRQJ��60� 
 
6XQ���WK  ������SP  0HGLHYDO�6HUYLFH�RI�1RQHV��IROORZHG�E\�WHD��6/� 

 

� 

 

6W�/DXUHQFH¶V�1HZV 
 
2XU�$QQXDO�'LVWULFW�&KXUFK�0HHWLQJ�ZLOO�IROORZ�WKH�(XFKDULVW�RQ�6XQGD\��UG�
$SULO��,�KDYH�GHFLGHG�WR�VWHS�GRZQ�DV�D�'LVWULFW�:DUGHQ�DIWHU�DURXQG����\HDUV�LQ�
WKH�UROH��ZHOO�VKRUW�RI�WKH�%XFNLQJKDP�UHFRUG�RI����\HDUV��+RZHYHU��,�SODQ�WR�
UHPDLQ�DV�7UHDVXUHU�DQG�DQWLFLSDWH�VRPH�ILQDQFLDO�FKDOOHQJHV�LQ�WKH�FRPLQJ�\HDU� 
 
3OHDVH�SUD\�IRU�DOO�ZKR�DUH�DSSRLQWHG�FKXUFK�RIILFHUV�DQG�FRPPLWWHH�PHPEHUV� 
 
)ROORZLQJ�+RO\�:HHN�DQG�WKH�FHOHEUDWLRQV�RQ�(DVWHU�6XQGD\��WKH�PHGLHYDO� 
VHUYLFH�RI�1RQHV�ZLOO�EH�KHOG�DW�WKH�FKXUFK�RQ�6XQGD\���WK�$SULO�DW��SP�� 
IROORZHG�E\�WHD��$OO�DUH�ZHOFRPH� 
 
$�VHULHV�RI�HYHQWV�PDUNLQJ�WKH�ELFHQWHQDU\�RI�6LU�:LOOLDP�+HUVFKHO¶V�GHDWK�ZLOO�
EHJLQ�LQ�HDUO\�0D\�DQG�WKHUH�ZLOO�EH�GHWDLOV�LQ�WKH�QH[W�LVVXH� 
 
'DYH 

6W�0DU\¶V�1HZV 
 
1R�QHZV�WKLV�PRQWK� 
 
-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� 



� 

 

6W�3HWHU¶V�1HZV 
 
:H�KDYH�D�YHU\�VWURQJ�MXQLRU�FKXUFK�LQ�6W�3HWHU
V��$V�ZHOO�DV�D�WUDGLWLRQDO�6XQGD\�
VFKRRO�WKH�\RXQJVWHUV�DUH�VHUYHUV��FKRULVWHUV�DQG�UHDGHUV��2XU�&KULVWLQJOH�VHUYLFH�
WUDGLWLRQDOO\�LQYROYHV�WKHP�DOO�LQ�GLIIHUHQW�UROHV�DQG�WKDW�SDWWHUQ�ZDV�UHSHDWHG�IRU�
0RWKHULQJ�6XQGD\�-�UHDGHUV�DQG�VLGHVSHUVRQV��DQG�RI�FRXUVH�GLVWULEXWLQJ�WKH�
IORZHUV�RQ�WKDW�RFFDVLRQ� 
 
,Q�)HEUXDU\�1REOH��5D\��6DGH��%HDWUL[�DQG�.DKOLO�ZHUH�FRQILUPHG�DW�WKH� 
FHUHPRQ\�LQ�'DWFKHW��:H�DUH�KDSS\�WR�ZHOFRPH�WKHP�RQ�WKH�QH[W�VWDJH�RI�WKHLU�
&KULVWLDQ�MRXUQH\� 
 
2XU�/DG\�'D\�)D\UH��DND�(DVWHU�ED]DDU��RQ���WK�0DUFK�RSHQV�DW�QRRQ�XQWLO�
����SP��7KH�XVXDO�DWWUDFWLRQV�ZLOO�EH�RQ�RIIHU��UHIUHVKPHQWV��WRPEROD��FDNH�DQG�
WR\�VWDOOV�DQG�JLIWV� 
 
0DUJDUHW 

 
(DVWHU�(JJ�DQG�2UDQJH�5ROOLQJ 
 
)RU�����\HDUV�WKHUH�KDV�EHHQ�D�IHVWLYDO�FDOOHG��(DVWHU�(JJ�5ROOLQJ´��ZKLFK�WDNHV�
SODFH�LQ�3UHVWRQ��/DQFDVKLUH��+XQGUHGV�RI�SHRSOH�\RXQJ�DQG�ROG�JDWKHU�WR�ZDWFK�
WKH�FKLOGUHQ�EH�JLYHQ�HJJV�LQ�GLIIHUHQW�FRORXUV��7KH�FKLOGUHQ�UROO�WKHP�GRZQ�WKH�
KLOO�LQ�HYHU\�GLUHFWLRQ��ODXJKLQJ�DQG�VKRXWLQJ��:KHQ�HYHQLQJ�VHWV�LQ��WKH�SDUN�LV�
OHIW�ZLWK�WKRXVDQGV�RI�HJJ�VKHOO�SLHFHV�HYHU\ZKHUH��7KH�FKXUFKHV�MRLQ�LQ�DV�ZHOO�
RQ�WKLV�VSHFLDO�6XQGD\��7ZR�FKXUFKHV�KDYH�D�WHD�SDUW\�DQG�HQWHUWDLQPHQW��DQG� 
DQRWKHU�D�FKRUDO�VHUYLFH�DQG�VHUPRQV�LQ�WKH�PRUQLQJ��QRRQ�DQG�QLJKW� 
 
7KHUH�LV�D�VLPLODU�HYHQW�WR�WKLV�RQH�FDOOHG��2UDQJH�5ROOLQJ���LQ�ZKLFK�RUDQJHV�
DUH�XVHG�LQVWHDG�RI�HJJV��,W�LV�GRQH�WR�UHSUHVHQW�WKH�V\PERO�RI�WKH�VWRQH�UROOHG�
DZD\�IURP�WKH�WRPE�ZKHUH�-HVXV�ZDV�ODLG��7KLV�RQH�WDNHV�SODFH�LQ�'XQVWDEOH� 
 
$OLFH�6DQGHUV 

� 

 

��WK�$SULO��:KDW LV�0DXQG\�7KXUVGD\" 
 
0DXQG\�7KXUVGD\�LV�WKH��WK�GD\�RI�+RO\�:HHN��µ0DXQG\¶�FRPHV�IURP�WKH�/DWLQ�
ZRUG�IRU�FRPPDQG��
PDQGDUH
���2Q�WKLV�GD\�WKH�&KXUFK�ORRNV�EDFN�WR�-HVXV¶� 
FRPPDQG�WR�+LV�GLVFLSOHV�WKDW�WKH\�VKRXOG���/RYH�RQH�DQRWKHU�DV�,�KDYH�ORYHG�
\RX�� � 
 
2Q�WKH�HYHQLQJ�RI�0DXQG\�7KXUVGD\�-HVXV�VKDUHG�WKH�/DVW�6XSSHU�ZLWK�+LV� 
GLVFLSOHV��EHIRUH�JRLQJ�RQ�WR�WKH�*DUGHQ�RI�*HWKVHPDQH�DQG�EHLQJ�DUUHVWHG��,W�
ZDV�WKH�ODVW�HYHQLQJ�+H�KDG�ZLWK�WKHP�EHIRUH�+LV�FUXFLIL[LRQ� 
  
:K\�GR�&KULVWLDQV�ZDVK�IHHW�RQ�0DXQG\�7KXUVGD\" 
 
$W�WKH�/DVW�6XSSHU�-HVXV�VKRFNHG�+LV�GLVFLSOHV�E\�ZDVKLQJ�WKHLU�IHHW��+H�GLG�WKLV�
DV�DQ�H[DPSOH��WR�GHPRQVWUDWH�WR�WKHP�WKDW�WKH\�VKRXOG�VHUYH�RWKHUV�ZLWK� 
KXPLOLW\��2YHU�WKH�FHQWXULHV��VRPH�FKXUFKHV�KDYH�UHFUHDWHG�WKLV�DFW�RI�KXPLOLW\�DW�
D�VSHFLDO�VHUYLFH�RQ�0DXQG\�7KXUVGD\��� 
 
:KDW�DERXW�0DXQG\�0RQH\" 
 
(YHU\�\HDU�WKH�4XHHQ�GLVWULEXWHV�VLOYHU�FRLQV DW�D�VSHFLDO�VHUYLFH�RQ�0DXQG\�
7KXUVGD\��,W�LV�SDUW�RI�D�WUDGLWLRQ�GDWLQJ�EDFN�PDQ\�FHQWXULHV��ZKHUH�WKH�5R\DO�
)DPLO\�WRRN�SDUW�LQ�FHUHPRQLHV�ZDVKLQJ�WKH�IHHW�RI�SRRU�SHRSOH�DQG�JLYLQJ�JLIWV� 
 
7KH�5R\DO�0DXQG\�6HUYLFH�LWVHOI�EHJDQ�LQ�������ZKHQ�&KDUOHV�,,�JDYH�RXW�FRLQV��
7KH�RQHV�WKDW�WKH�4XHHQ�JLYHV�RXW�HDFK�\HDU�EHDU�WKH�SRUWUDLW�RI�+HU� 
0DMHVW\�GHVLJQHG�IRU�KHU�FRURQDWLRQ�LQ�������HYHQ�WKRXJK�WKH�LPDJH�RQ� 
RUGLQDU\�FLUFXODWLQJ�FRLQDJH�KDV�VLQFH�EHHQ�FKDQJHG�IRXU�WLPHV� 
 
$FFRUGLQJ�WR�WKH�UR\DO�XN�ZHEVLWH��WKH�4XHHQ�GHFLGHG�HDUO\�RQ�LQ�KHU�UHLJQ�WKDW�
0DXQG\�PRQH\�VKRXOG�QRW�MXVW�EH�GLVWULEXWHG�WR�WKH�SHRSOH�RI�/RQGRQ��$QG�
VR��IRU�PDQ\�\HDUV�VKH�KDV�YLVLWHG�YDULRXV�FDWKHGUDOV�RU�DEEH\V�WR�JLYH�JLIWV�
WR�ORFDO�SHRSOH��5HFLSLHQWV�RI�0DXQG\�PRQH\�DUH�QRPLQDWHG�E\�WKHLU�ORFDO�
GLRFHVHV�IRU�FRQWULEXWLRQV�WR�WKHLU�ORFDO�FKXUFK�DQG�FRPPXQLW\�  
 
'XULQJ�WKH�VHUYLFH��WKH�4XHHQ�GLVWULEXWHV�JLIWV�DFFRUGLQJ�WR�WKH�QXPEHU�RI�
\HDUV�VKH�KDV�OLYHG��IRU�H[DPSOH��ZKHQ�VKH�WXUQHG����VKH�GLVWULEXWHG����
SHQFH�ZRUWK�RI�0DXQG\�PRQH\�WR����PHQ�DQG����ZRPHQ�LQ�UHFRJQLWLRQ�IRU�
WKHLU�FRQWULEXWLRQ�WR�FRPPXQLW\�DQG�WR�WKH�FKXUFK�  
 
/DVW�\HDU��LQ�������WKH�VHUYLFH�ZDV�FDQFHOOHG�EHFDXVH�RI�&RYLG��,QVWHDG��WKH�
0DXQG\�PRQH\�ZDV�EOHVVHG�DW�WKH�&KDSHO�5R\DO��6W�-DPHV
V�3DODFH��EHIRUH�EHLQJ�
SRVWHG�WR�UHFLSLHQWV�DORQJVLGH�D�OHWWHU�IURP�7KH�4XHHQ�� 



� 

 

��WK�$SULO��*RRG�)ULGD\��-HVXV�DQG�WKH�WKLHYHV�RQ�WKH�&URVV 
 
/XNH¶V�DFFRXQW�RI�WKH�FUXFLIL[LRQ��/XNH������-����HPSKDVLVHV�WKH�PRFNLQJ�RI�
WKH�FURZG��µ,I�\RX�DUH�WKH�NLQJ�RI�WKH�-HZV��VDYH�\RXUVHOI¶��������������,Q�WKHLU�
YLHZ�D�0HVVLDK�GRHV�QRW�KDQJ�RQ�D�FURVV�DQG�VXIIHU��,Q�FRQVLGHULQJ�WKH�WZR�PHQ�
ZKR�ZHUH�FUXFLILHG�ZLWK�-HVXV��ZH�DUH�DOVR�FRQIURQWHG�ZLWK�WKH�LVVXH�RI�KRZ� 
-HVXV�VHFXUHV�VDOYDWLRQ�IRU�XV� 
 
7KH�ZRUGV�RI�RQH�RI�WKRVH�FUXFLILHG�ZLWK�-HVXV�UHIOHFWHG�WKH�FURZG¶V�WDXQWV��
µ$UHQ¶W�\RX�WKH�&KULVW"�6DYH�\RXUVHOI�DQG�XV�¶�+H�KLJKOLJKWV�WKH�TXHVWLRQ�RI� 
-HVXV¶�LGHQWLW\��KRZ�FDQ�+H�VDYH�RWKHUV��ZKHQ�+H�FDQQRW�VDYH�+LPVHOI�IURP�
GHDWK"�+H�IDLOHG�WR�VHH�WKDW�WKH�FURVV�LWVHOI�ZDV�WKH�PHDQV�RI�VDOYDWLRQ� 
 
6R�-�ZKDW�NLQG�RI�0HVVLDK�ZDV�-HVXV" 
 
7KH�RWKHU�FULPLQDO¶V�UHVSRQVH�LQ�KLV�ODVW�PRPHQWV�LV�D�PRYLQJ�H[SUHVVLRQ�RI�
IDLWK��:KHQ�FKDOOHQJLQJ�WKH�RWKHU�PDQ��KH�VSRNH�RI�WKH�XWWHU�LQMXVWLFH�RI�WKH� 
FUXFLIL[LRQ��µWKLV�PDQ�KDV�GRQH�QRWKLQJ�ZURQJ�¶�+H�SHUFHLYHG�WKH�WUXWK�WKDW�-HVXV�
ZDV�LQGHHG�WKH�0HVVLDK��,Q�D�ZRQGHUIXO�SLFWXUH�RI�JUDFH��µUHPHPEHU�PH�ZKHQ�
<RX�FRPH�LQWR�<RXU�NLQJGRP¶��WKH�VHFRQG�WKLHI�FRQIHVVHG�KLV�JXLOW�DQG�VHFXUHG�
-HVXV¶�IRUJLYHQHVV�DQG�PHUF\��� 
 
,Q�UHSO\��-HVXV�SURPLVHG�WKH�PDQ�OLIH�IURP�WKH�PRPHQW�RI�GHDWK��µ7RGD\�\RX�ZLOO�
EH�ZLWK�0H�LQ�SDUDGLVH�¶�-HVXV�XVHG�WKH�SLFWXUH�RI�D�ZDOOHG�JDUGHQ�WR�KHOS�WKH�
PDQ�XQGHUVWDQG�+LV�SURPLVH�RI�SURWHFWLRQ�DQG�VHFXULW\�LQ�*RG¶V�ORYH�DQG� 
DFFHSWDQFH�HWHUQDOO\�� 
 
(DFK�RQH�RI�XV�KDV�WR�FKRRVH�KRZ�ZH�UHDFW�WR�-HVXV�RQ�WKH�FURVV��'R�ZH�ZDQW�
+LP�WR�µUHPHPEHU¶�XV�ZKHQ�+H�FRPHV�LQWR�+LV�NLQJGRP��RU�QRW"�,I�\RX�ZHUH�WR�
GLH�WRQLJKW��KRZ�FRQILGHQW�ZRXOG�\RX�EH�RI�JRLQJ�WR�EH�ZLWK�-HVXV"�µ)RU�&KULVW�
GLHG�IRU�VLQV�RQFH�IRU�DOO��WKH�ULJKWHRXV�IRU�WKH�XQULJKWHRXV��WR�EULQJ�\RX�WR�
*RG¶����3HWHU�������� 

 
7ZR�GRQNH\V 
 
7ZR�GRQNH\V�ZHUH�ZDONLQJ�WKH�VWUHHWV�RI�-HUXVDOHP��2QH�VDLG��³-XVW�D�IHZ�GD\V�
DJR�,�FDPH�GRZQ�WKDW�KLOO�FDUU\LQJ�-HVXV��DQG�WKH�SHRSOH�ZHUH�DOO�VLQJLQJ�DQG�
VKRXWLQJ�DQG�WKURZLQJ�GRZQ�WKHLU�FORDNV�DQG�SDOPV�IRU�PH�WR�ZDON�RQ��%XW�WRGD\�
WKH\�GRQ¶W�HYHQ�UHFRJQLVH�PH�´� 
 
7KH�RWKHU�GRQNH\�UHSOLHG��³7KDW�LV�KRZ�LW�LV��P\�IULHQG��:LWKRXW�-HVXV��QRQH�RI�
XV�DPRXQWV�WR�PXFK�´� 

�� 

 

��WK�$SULO��:K\�(DVWHU�ZLOO�QHYHU�JR�DZD\ 
 
+RZ�GR�\RX�PDNH�VHQVH�RI�WKH�5HVXUUHFWLRQ"�'HDG�PHQ�GRQ¶W�ULVH��VR�ZK\� 
EHOLHYH�WKDW�WKLV�SDUWLFXODU�GHDG�PDQ�GLG�ULVH" 
 
$W�WKH�HQG�RI�6W�/XNH¶V�JRVSHO�ZH�UHDG�WKDW��³WKH\�VWLOO�GLG�QRW�EHOLHYH�LW�EHFDXVH�
RI�MR\�DQG�DPD]HPHQW´��/XNH��������7KLV�LV�KLJKO\�VLJQLILFDQW��7KH�*RVSHOV�GR�
QRW�VKRZ�XV�D�JURXS�RI�GLVFLSOHV�ZKR�ZHUH�LQ�D�UHFHSWLYH�IUDPH�RI�PLQG��$IWHU�
WKH�FUXFLIL[LRQ��WKH\�ZHUH�LQ�KLGLQJ��IULJKWHQHG�DQG�VFDWWHUHG��7KHQ�VXGGHQO\��
WKH\�FDPH�RXW�RI�KLGLQJ�DQG�ZHUH�WRWDOO\�GLIIHUHQW��H[FLWHG��MR\IXO���%\�3HQWHFRVW�
WKH\�ZHUH�FRQILGHQW��ZLWK�RQH�ILUP�PHVVDJH��µ<RX�FUXFLILHG�-HVXV��EXW�*RG�
UDLVHG�+LP�XS�¶�� 
 
+RZ�GLG�WKH\�NQRZ�WKLV"�%HFDXVH�RI�GLUHFW�SHUVRQDO�H[SHULHQFH��6RPH�RI�WKHP�
KDG�YLVLWHG�WKH�WRPE�RI�-HVXV��LW�ZDV�HPSW\��2WKHUV�FODLPHG�WR�KDYH�VHHQ�DQG�
WRXFKHG�WKH�ULVHQ�/RUG��:HUH�WKH\�KDOOXFLQDWLQJ"�3HRSOH�FDQ�KDOOXFLQDWH�LQ�
JURXSV�–�ZKHQ�WDNLQJ�GUXJV��IRU�H[DPSOH��%XW�RI�FRXUVH��HDFK�RQH�ZLOO�VHH�D� 
GLIIHUHQW�KDOOXFLQDWLRQ��%XW�WKH�GLVFLSOHV�DOO�VDZ�WKH�VDPH�WKLQJ��2U�UDWKHU��WKH�
VDPH�SHUVRQ���-HVXV� 
 
:HUH�WKH\�O\LQJ"�-HVXV�KDG�GLHG�D�KXPLOLDWLQJ�GHDWK�DV�D�FULPLQDO��3HUKDSV�WKH\�
ZDQWHG�WR�UHVFXH�+LV�JRRG�QDPH��6R��GLG�WKH\�SUHWHQG�WKH\�KDG�VHHQ�+LP"�� 
 
7KLV�WKHRU\�KDV�D�ELJ�SUREOHP��7KHLU�SUHDFKLQJ�OHG�WKHP�LQWR�WURXEOH�ZLWK�WKH� 
DXWKRULWLHV��7KH\�ZHUH�EHDWHQ�DQG�LPSULVRQHG�DQG�VRPH�RI�WKHP�NLOOHG��3HRSOH�
ZLOO�GLH�IRU�LGHDV�DQG�FDXVHV�ZKLFK�WKH\�EHOLHYH�LQ�SDVVLRQDWHO\��%XW�QRW�IRU�
WKLQJV�WKH\�KDYH�PDGH�XS���:H�PLJKW�VXIIHU�IRU�RXU�FRQYLFWLRQV��EXW�ZH�ZLOO�QRW�
VXIIHU�IRU�RXU�LQYHQWLRQV� 
 
:KDW�DERXW�WKH�µVZRRQ¶�WKHRU\"�7KDW�-HVXV�GLGQ¶W�GLH�RQ�WKH�FURVV��GHVSLWH� 
WHUULEOH�ZRXQGV"�7KDW�+H�UHFRYHUHG�LQ�WKH�WRPE��DQG�WKHQ�HVFDSHG"�7KDW�WKH� 
GLVFLSOHV�QXUVHG�+LP�EDFN�WR�KHDOWK"�%XW�5RPDQ�VROGLHUV�NQHZ�ZKHQ�D�PDQ�ZDV�
GHDG��DQG�WKHUH�ZDV�WKH�JXDUG�RQ�WKH�WRPE��$OVR��WKH�HYHQWV�ZKLFK�IROORZHG�
VLPSO\�GRQ¶W�ILW��,I�WKH�GLVFLSOHV�KDG�EHHQ�KLGLQJ�-HVXV�DOO�DORQJ��WKH\�ZRXOG�KDYH�
NHSW�YHU\�ORZ-NH\��DQG�RXW�RI�WKH�ZD\��VR�WKDW�WKH�DXWKRULWLHV�GLG�QRW�FRPH�DIWHU�
+LP�DJDLQ� 
 
%HVLGHV��WR�SUHDFK�WKDW�*RG�KDG�UDLVHG�-HVXV�IURP�WKH�GHDG�–�ZKLFK�LV�H[DFWO\�
ZKDW�WKH\�GLG�SUHDFK�–�ZRXOG�KDYH�EHHQ�D�OLH��%HDWLQJV�DQG�WKUHDW�RI�GHDWK�ZRXOG�
VRRQ�KDYH�ORRVHQHG�WKHLU�WRQJXHV��,QYHQWLRQV�FUXPEOH�XQGHU�SUHVVXUH�� 
FRQYLFWLRQV�KROG�IDVW� 
 
$QRWKHU�UHDVRQ�IRU�EHOLHYLQJ�LQ�WKH�5HVXUUHFWLRQ�LV�WKLV��-HVXV¶�FRQWLQXLQJ� 
LPSDFW���7KRXVDQGV�DQG�VRRQ�PLOOLRQV�RI�SHRSOH�LQ�HYHU\�JHQHUDWLRQ�VLQFH�KDYH�
VKDUHG�DQ�LQHVFDSDEOH�VHQVH�RI�EHLQJ�µDFFRPSDQLHG¶�WKURXJK�OLIH��7KRXJK� 



�� 

 

XQVHHQ��WKH\�LGHQWLI\�WKLV�SUHVHQFH�DV�WKH�5LVHQ�/RUG� 
 
6RPHWLPHV�WKLV�H[SHULHQFH�RI�PHHWLQJ�-HVXV�LV�JHQWOH�DQG�ILWIXO��6RPHWLPHV�LW�LV�
GUDPDWLF�DQG�OLIH�FKDQJLQJ��7KLV�UHPLQGV�XV�WKDW�WKH�UHVXUUHFWLRQ�RI�-HVXV�LV�QRW�
MXVW�DQ�LQWHUHVWLQJ�KLVWRULFDO�SX]]OH���,W�LV�D�YLWDO��SUHVHQW�GD\�UHDOLW\��,W�EULQJV�
ZRQGHUIXO�FRPIRUW��DVVXULQJ�XV�RI�WKH�FHQWUDO�&KULVWLDQ�WUXWKV��GHDWK�LV�GHDG�� 
-HVXV�LV�DOLYH��*RG�LV�ORYH� 
 
7KLV�FHQWUDO�QRWLRQ�ZDV�FDSWXUHG��PRVW�PRYLQJO\��E\�WKH�JUHDW�$OEHUW�6FKZHLW]HU��
µ+H�FDPH�WR�WKRVH�PHQ�ZKR�NQHZ�+LP�QRW��+H�VSHDNV�WR�XV�WKH�VDPH�ZRUG��
³)ROORZ�WKRX�PH�´�DQG�VHWV�XV�WR�WKH�WDVNV�ZKLFK�+H�KDV�WR�IXOILO�IRU�RXU�WLPH��+H�
FRPPDQGV��$QG�WR�WKRVH�ZKR�REH\�+LP��ZKHWKHU�WKH\�EH�ZLVH�RU�VLPSOH��+H�ZLOO�
UHYHDO�+LPVHOI�LQ�WKH�WRLOV��WKH�FRQIOLFWV��WKH�VXIIHULQJ�ZKLFK�WKH\�VKDOO�SDVV�
WKURXJK�LQ�+LV�IHOORZVKLS��DQG��DV�LQHIIDEOH�P\VWHU\��WKH\�VKDOO�OHDUQ�LQ�WKHLU�RZQ�
H[SHULHQFH�ZKR�+H�LV�¶� 
 
+DYH�D�MR\IXO�–�DQG�D�FKDOOHQJLQJ�–�(DVWHU� 

7RZQZRPHQ¶V�*XLOGV 
 
7KH�7RZQZRPHQ¶V�*XLOG�ZDV�IRUPHG�LQ������WR�HGXFDWH�ZRPHQ�ZKR�KDG�MXVW�
ZRQ�WKH�YRWH�LQ�HTXDO�WHUPV�WR�PHQ�LQ�JRRG�FLWL]HQVKLS��,W�ZDV�IRXQGHG�E\� 
VXIIUDJLVWV�ZKR�XQGHUVWRRG�WKH�QHHG�WR�HPSRZHU�ZRPHQ�LQ�WKLV�QHZ�ZRUOG��,W�KDV�
PRYHG�RQ�VLQFH�WKHQ��EXW�DW�LWV�KHDUW�LV�WKH�GHVLUH�WR�PDNH�ZRPHQ
V�OLYHV�EHWWHU��
RXU�RZQ�DQG�WKRVH�RI�RWKHUV��:H�GR�WKLV�LQ�WKH�VSLULW�RI�IXQ�DQG�IULHQGVKLS�� 
 
6ORXJK�(YHQLQJ�7RZQZRPHQ¶V�*XLOG�ZDV�IRUPHG����\HDUV�DJR�DQG�FRQWLQXHV�WR�
PHHW�LQ�WKH�WRZQ�FHQWUH��QRZ�DW�.LQJVZD\�8QLWHG�5HIRUPHG�&KXUFK��&KXUFK�
6WUHHW���0HHWLQJV�DUH�RQ�WKH�WKLUG�7XHVGD\�RI�WKH�PRQWK�DW�����SP��:H�KDYH�
VSHDNHUV�DW�PRVW�RI�RXU�PHHWLQJV��WRJHWKHU�ZLWK�VRFLDO�WLPH��FRPSHWLWLRQV�DQG�
IXQG�UDLVLQJ�IRU�FKDULWLHV���:H�DUH�D�VPDOO��IULHQGO\�JURXS�ZKLFK�ZHOFRPHV�DOO�
ZRPHQ� 
 
,QWHUHVWHG�LQ�OHDUQLQJ�PRUH"�3OHDVH�JLYH�PH�D�FDOO�RQ�������������� 
 
0DUJDUHW�,QQLVV 

 
4XLHW�LQ�FKXUFK 
 
$�PRWKHU�ZKR�WRRN�KHU�ILGJHW\�VHYHQ-\HDU-ROG�WR�FKXUFK�ILQDOO\�KDG�DQ�LGHD��
DERXW�KDOIZD\�WKURXJK�WKH�ORQJ�VHUPRQ�VKH�OHDQHG�RYHU�DQG�ZKLVSHUHG��³,I�\RX�
GRQ¶W�EH�TXLHW��WKH�SUHDFKHU�LV�JRLQJ�WR�ORVH�KLV�SODFH��DQG�KH�ZLOO�KDYH�WR�VWDUW�
WKH�VHUPRQ�DOO�RYHU�DJDLQ�´�,W�ZRUNHG� 

�� 

 

%DUEDUD��LV�WKHUH�DQ\WKLQJ�VKH�FDQQRW�GR«�" 
 
%DUEDUD�PHDQV�VR�PXFK�WR�XV� 
:KHUH�WR�EHJLQ�ZLWKRXW�D�IXVV� 
6KH�ZDV�VSHFLDO�WKURXJK�DQG�WKURXJK� 
7R�VKDNH�KHU�KDQG��ZH�IRUPHG�D�TXHXH������ 
 
7UDLQHG�DV�D�WHDFKHU�ODWH�LQ�OLIH� 
$�FODVV�RI�WHQ-\HDU�ROGV�FRXOGQ¶W�JLYH�KHU�VWULIH� 
6KH�WDXJKW�0DWKHPDWLFV�DW�WKH�0DULVK� 
6WRRG�KHU�LQ�JRRG�VWHDG�WR�FRSH�LQ�WKH�3DULVK� 
 
'HSXW\�:DUGHQ��VKH�KDV�EHHQ� 
0DQ\�FKDQJHV�VKH�KDV�VHHQ� 
2Q�'LVWULFW�DQG�3DULVK�&RXQFLOV�VKH�KDV�VDW� 
'LVFXVVLQJ�WKLV�DQG�YHWRLQJ�WKDW� 
 
/HDGLQJ�LQ�FKXUFK��VKH�KDV�DOZD\V�EHHQ� 
&KRRVLQJ�K\PQV�DQG�UHDGLQJV��VKH�LV�NHHQ� 
&KDOLFH�EHDUHU��VKH�VHUYHV�ZLWK�SULGH� 
3DULVK�3UD\HU�*URXS��VKH�GRHV�JXLGH� 
 
0RWKHUV¶�8QLRQ��RXU�PDLQ�VWD\� 
,I�RQO\�VKH�FRXOG�JHW�DZD\� 
3DVV�WKH�MREV�WR�\RXQJHU�PHPEHUV� 
8QIRUWXQDWHO\��WKHUH�DUH�QR�FRQWHQGHUV� 
 
2UJDQLVLQJ�GD\�WULSV�RQ�WKH�EXV� 
'RQ¶W�EH�ODWH��VKH¶OO�PDNH�D�IXVV� 
)DPHG�IRU�OHJHQGDU\�&UHDP�7HDV 
7R�UDLVH�0RWKHUV¶�8QLRQ�IXQGV�IRU�RYHUVHDV� 
 
&UDIW\�ILQJHUV�DQG�PXFK�PRUH� 
/RWV�RI�PDWHULDO�DQG�ZRRO�LQ�VWRUH 
7R�PDNH�WR\V�DQG�SUL]HV�IRU�WKH�)D\UH 
0DGH�ZLWK�ORYLQJ�KDQGV�DQG�FDUH� 
 
*UHHQ�ILQJHUV�%DUEDUD�KDV�JRW� 
*URZLQJ�SODQWV�DQG�IUXLW�WR�SXW�LQ�WKH�SRW 
2U�LQWR�MDP�MDUV�IRU�RXU�SOHDVXUH� 
$OO�FRRNHG�XS�E\�WKH�PHDVXUH� 
 
������,V�WKHUH�DQ\WKLQJ�%DUEDUD�FDQQRW�GR" 
3URYLGLQJ�FKXUFK�OXQFK�ZLWK�D�VWHZ� 
 

%DUEDUD�+LOOLHU 



�� 

 

&DNHV�JDORUH��LW�PXVW�EH�VDLG 
'RHV�%DUEDUD�HYHU�JR�WR�EHG" 
+XQGUHGV�RI�VFRQHV�VKH�GRHV�PDNH� 
:LWK�VXFK�HDVH��D�SLHFH�RI�FDNH� 
 
7HD¶V�XS��IRUP�D�TXHXH� 
%OLPPH\��WKDW¶V�D�JRRG�VWURQJ�EUHZ 
7R�NHHS�XV�JRLQJ�DW�WKH�)D\UH� 
%DUEDUD�UXQV�DURXQG�ZLWKRXW�D�FDUH� 
 
6W�/DXUHQFH¶V�PRQH\��VKH�GRHV�EDQN� 
0HGLDHYDO�)D\UH�FRLQV��\RX�QHHG�D�WDQN 
7R�FDUU\�VXFK�D�PLJKW\�KDXO� 
&RXQWHG�HYHU\�SHQQ\�IURP�HDFK�VWDOO� 
 
/LOLHV�DW�(DVWHU�IRU�WKH�JDUGHQ� 
-HVXV�GLHG��RXU�VLQV�WR�SDUGRQ� 
)ORZHUV�DUUDQJHG�WR�DGRUQ�WKH�DOWDU� 
$OZD\V�SUHVHQW��QH¶HU�WR�IDOWHU� 
 
/LEUDU\�ERRNV�WR�GHOLYHU� 
,Q�UDLQ�RU�VQRZ��ZRXOG�PDNH�KHU�VKLYHU� 
9ROXQWHHUHG�DW�WKH�PXVHXP�WR�GR�D�VORW� 
6ORXJK�ORFDO�KLVWRU\�DQG�WKH�*XQSRZGHU�3ORW� 
 
%HHQ�WKHUH��GRQH�WKDW� 
(YHQ�WULHG�WR�DGRSW�D�FDW������ 
 
+DG�VRPH�SUREOHPV�ZLWK�KHU�KHDOWK� 
+LSV��VKRXOGHUV�DQG�JRXW�KLQGHU�KHU�VWHDOWK� 
7KLV�GRHVQ¶W�VWRS�KHU�WKRXJK��QRW�RQH�MRW� 
+RVSLWDO�YLVLWLQJ��VKH�GRHV�WURW� 
 
&DULQJ�IRU�RWKHUV��WR�IHWFK�DQG�FDUU\� 
0RQV��0LNH��7RP��'LFN�DQG�+DUU\� 
6R�PDQ\�SHRSOH�WR�KHOS�JHW�DURXQG� 
7R�VWRS�KHU��WLH�KHU�GRZQ�WR�WKH�JURXQG� 
 
%DUEDUD��WKHUH¶V�D�ORW�WR�VD\� 
<RX�NHHS�RQ�VWULYLQJ�GD\�E\�GD\� 
<RX�DUH�WKH�EHVW��LW�PXVW�EH�VDLG� 
<RX�FHUWDLQO\�KDYH�HDUQHG�\RXU�GDLO\�EUHDG� 
 
/RYH�IURP�DOO�\RXU�IULHQGV�DW�6W�/DXUHQFH¶V 
���������E\�-XOLH�-DPHV� 

�� 

 

2Q�KRZ�PDLQWDLQLQJ�WKH�FKXUFK\DUG�FDQ�OHDG�WR�WXUI�ZDUV 
 
7KH�5HFWRU\ 
6W�-DPHV�WKH�/HDVW 
 
0\�GHDU�1HSKHZ�'DUUHQ 
 
&RQVLGHU�\RXUVHOI�IRUWXQDWH�WKDW�\RXU�FKXUFK\DUG�FRQVLVWV�RI�QR�PRUH�WKDQ�D�
VPDOO��SDYHG�DUHD��DQG�WKDW�NHHSLQJ�LW�WLG\�UHTXLUHV�WHQ�PLQXWHV�RI�SLFNLQJ�XS� 
GLVFDUGHG�WDNHDZD\�ER[HV�RQ�6XQGD\�PRUQLQJ��2XU�IRXU�DFUHV�RI�JUDVV�DQG� 
UDQGRPO\�SODFHG�JUDYHVWRQHV�DEVRUEV�D�ODUJH�SRUWLRQ�RI�WKH�WLPH�DQG�HQHUJ\�RI�
KDOI�WKH�SDULVK� 
 
%\�JHWWLQJ�GLIIHUHQW�SHRSOH�WR�DGRSW�VHFWLRQV�RI�WKH�FKXUFK\DUG��WKH�KRSH�ZDV�WKDW�
DQ�HOHPHQW�RI�FRPSHWLWLRQ�ZRXOG�EH�LQWURGXFHG��0DMRU�5XWKHUIRUG�ZRXOG�QHYHU�
OHW�$GPLUDO�&URPSWRQ¶V�VHFWLRQ�ORRN�WLGLHU�WKDQ�KLV�DQG�WKH�ORFDO�IDUPHUV�ZRXOG�
ZDQW�WR�VKRZ�WKH�DPDWHXUV�WKDW�WKH\�NQHZ�IDU�PRUH�DERXW�ODQG�PDLQWHQDQFH� 
 
6DGO\��KXPDQ�QDWXUH�KDV�JRW�LQ�WKH�ZD\�–�DV�LW�LQYDULDEO\�GRHV��0LVV�7LPPLQV�
KDV�GHFODUHG�KHU�VHFWLRQ�D�QDWXUH�UHVHUYH��VR�WKDW�WKH�FXGGO\�ILHOG�PLFH�DQG� 
GDUOLQJ�KHGJHKRJV�KDYH�VRPHZKHUH�WR�OLYH�LQ��7KLV�QRZ�PHDQV�WKDW�FURVVLQJ�
IURP�KHU�SDWFK�WR�WKH�QH[W�IHHOV�OLNH�FURVVLQJ�IURP�.HZ�*DUGHQV�WR�WKH�$PD]RQ�
5DLQIRUHVW��7ZR�IHHW�KLJK�JUDVV�DQG�D�SURIXVLRQ�RI�GDQGHOLRQV�JLYH�ZD\�WR� 
PDQLFXUHG�ODZQ�ZLWK�DQ\�ZHHG�GDULQJ�WR�SRS�LWV�KHDG�DERYH�WKH�SDUDSHW�EHLQJ�
EHKHDGHG�LQ�VHFRQGV��0LVV�7�LV�WR\LQJ�ZLWK�HUHFWLQJ�D�IHQFH�URXQG�KHU�SORW��WR�
NHHS�KHU�GHDU�IXUU\�IULHQGV�VDIH�DQG�6LU�+RUDFH�LV�WKUHDWHQLQJ�WR�KDYH�LW� 
HOHFWULILHG��WR�PDNH�VXUH�WKH\�GR�QRW�GHILOH�KLV�JUDVV�ELOOLDUG�WDEOH� 
 
0U�7UHPEOH��D�UHWLUHG�KHDOWK�DQG�VDIHW\�RIILFHU��ZKRVH�ZHOO-PHDQLQJ�DGYLFH�RQ�
DYRLGLQJ�DFFLGHQWV�LV�VXFK�D�EXUGHQ��LV�DSSO\LQJ�WR�KDYH�DOO�WKH�JUDYHVWRQHV�RQ�
KLV�SDWFK�OHYHOOHG��VR�WKDW�QR�RQH�FRXOG�EH�NLOOHG�E\�KDYLQJ�D�IDOO�RQ�WKHP��7KH�
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1(;7�0217+¶6�0$*$=,1( 
 
3OHDVH�OHW�PH�KDYH�DUWLFOHV�IRU�WKH�0D\�LVVXH�E\�6XQGD\���WK�$SULO�DW�WKH�
ODWHVW� 
 
'DYH 

IDFW�WKDW�WKLV�KDV�QHYHU�KDSSHQHG�LQ�����\HDUV��VHHPV�DQ�LUUHOHYDQFH�WR�KLP��2Q�
WKH�RWKHU�KDQG��KLV�QHLJKERXU�VSHQGV�VXPPHU�HYHQLQJV�SDLQWLQJ�KLV�VWRQHV�ZLWK�
VRXU�PLON��LQ�RUGHU�WR�HQFRXUDJH�OLFKHQ��0U�7UHPEOH¶V�ZDUQLQJ�WKDW�VRPH� 
OLFKHQV�FDQ�EH�TXLWH�SRLVRQRXV�KDYH�VR�IDU�IDOOHQ�RQ�GHDI�HDUV�� 
 
$�ORFDO�IDUPHU��ZKR�PDLQWDLQV�WKH�ERXQGDU\�ZDOOV��JHQHURXVO\�SODQWHG�FKHUU\�
WUHHV�DOO�DURXQG�WKH�SHULPHWHU��QRW�RQO\�IRU�WKHLU�ORRNV�LQ�6SULQJ��EXW�VR�WKDW�WKH�
ELUGV�ZRXOG�KDYH�VRPHZKHUH�WR�URRVW��6DGO\��/DG\�/LSWRQ��ZKLOH�UHVWLQJ�IURP�
PDLQWDLQLQJ�KHU�SORW��WHQGV�WR�VWXSHI\�WKHP�ZKHQ�VKH�VPRNHV�KHU�EULDU�SLSH� 
 
7KH�RQO\�DUHD�ZKLFK�QR�RQH�GDUHV�FULWLFLVH�VXUURXQGV�WKH�PDXVROHXP�RI�WKH� 
/XVFRPEHV��PDLQWDLQHG�E\�WKH�JDUGHQLQJ�VWDII�RI�WKH�SUHVHQW�/RUG��,W�FRQWDLQV�
VXFK�D�FROOHFWLRQ�RI�URJXHV�DQG�PLVFUHDQWV�WKDW�SDULVKLRQHUV�IHDU�WKHLU�DQJHU�DW�
EHLQJ�GLVWXUEHG�PD\�HYHQ�FURVV�WKH�GLYLGH�RI�GHDWK� 
 
,�KHVLWDWH�WR�DGPLW�LW��EXW�WKH�WKRXJKW�RI�DQ�DUHD�RI�FRQFUHWH�ZLWK�D�IHZ�SL]]D�
ER[HV�VFDWWHUHG�URXQG�GRHV�DW�WLPHV�KROG�D�FHUWDLQ�DWWUDFWLRQ� 
 
<RXU�ORYLQJ�XQFOH� 
 
(XVWDFH� 

 
7UHH�SODQWHG�DW�/DPEHWK�3DODFH�DV�SDUW�RI�7KH�4XHHQ¶V�*UHHQ�&DQRS\  
 
7KH�$UFKELVKRS�RI�&DQWHUEXU\�KDV�SODQWHG�D�ILJ�WUHH�LQ�WKH�JDUGHQ�DW�/DPEHWK�
3DODFH�DV�SDUW�RI�7KH�4XHHQ¶V�*UHHQ�&DQRS\�WR�FHOHEUDWH�+HU�0DMHVW\¶V� 
3ODWLQXP�-XELOHH� 
  
7KH�$UFKELVKRS�RI�&DQWHUEXU\�VDLG��³7KH�EHDXW\�RI�WUHHV�UHPLQGV�XV�RI�RXU�
UHVSRQVLELOLW\�WR�FDUH�IRU�*RG¶V�FUHDWLRQ��IRU�HDFK�RWKHU�DQG�IRU�JHQHUDWLRQV�WR�
FRPH��,W¶V�D�ILWWLQJ�WULEXWH�WR�+HU�0DMHVW\�7KH�4XHHQ¶V�VHYHQ�GHFDGHV�RI� 
VHUYLFH��DQG�WKH�WUHHV�ZH�SODQW�WKLV�\HDU�ZLOO�EH�D�VLJQ�RI�RXU�JUDWLWXGH�DQG� 
FHOHEUDWLRQ�RI�WKLV�UHPDUNDEOH�RFFDVLRQ�IRU�PDQ\�GHFDGHV�WR�FRPH��,� 
HQFRXUDJH�HYHU\RQH�WR�JHW�LQYROYHG�LQ�7KH�4XHHQ
V�*UHHQ�&DQRS\��DQG�SODQW�D�
WUHH�WR�FHOHEUDWH�+HU�0DMHVW\
V�3ODWLQXP�-XELOHH�´� 
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7KH�:RQGHU�DQG�WKH�6RUURZ�RI�3&5�7HVWV 
 
3&5�WHVWV�DUH�D�IDFW�RI�OLIH�IRU�PRVW�RI�XV�DW�WKH�PRPHQW��$V�D�ELRORJLVW�ZKR�ZDV�
GRLQJ�WKLV�SURFHGXUH�ORQJ�EHIRUH�PRVW�SHRSOH�KDG�KHDUG�RI�LW��,�WDNH�VHFUHW�GHOLJKW�
LQ�SHRSOH¶V�XVH�RI�WKH�DFURQ\P��/HW�PH�RSHQ�WKH�ODERUDWRU\�GRRU�DQG�VKDUH�WKH�
ZRQGHUV�LW�FRQFHDOV� 
 
7KH�VZDE�WKDW�\RX��RU�VRPHRQH�HOVH��SRNHV�GRZQ�\RXU�WKURDW�DQG�XS�\RXU�QRVH�
JRHV�LQWR�D�WXEH�FRQWDLQLQJ�D�OLWWOH�OLTXLG��7KDW�OLTXLG�LV�WKHQ�KHDWHG�RU�PL[HG�
ZLWK�D�FKHPLFDO�WR�NLOO�DQ\�OLYH�YLUXV�SDUWLFOHV��WKHQ�SXULILHG�WR�JHW�ULG�RI�HYHU\�
SDUW�RI�WKH�YLUXV�H[FHSW�51$� 
 
7KH�WHVW�LV�DFWXDOO\�57-3&5��WKH�ILUVW�VWHS�EHLQJ�5HYHUVH�7UDQVFULSWLRQ�E\�DQ� 
HQ]\PH�WKDW�FRQYHUWV�DQ\�51$�SUHVHQW�LQWR�'1$��0XOWLSOH�FRSLHV�RI�WKDW�'1$�
DUH�WKHQ�PDGH�XVLQJ�WKH�3RO\PHUDVH�&KDLQ�5HDFWLRQ��5HYHUVH�WUDQVFULSWLRQ� 
SURGXFHG�RQH�KDOI�RI�D�'1$�KHOL[��OLNH�RQH�VLGH�RI�DQ�XQ]LSSHG�]LS��7KH�HQ]\PH�
'1$�3RO\PHUDVH�LV�D�OLWWOH�OLNH�WKH�]LSSHU��H[FHSW�DV�ZHOO�DV�]LSSLQJ�XS�LW�DOVR�
PDQXIDFWXUHV�WKH�RWKHU�KDOI�RI�WKH�]LS�XVLQJ�'1$�VXEXQLWV�WKDW�KDYH�EHHQ�DGGHG�
WR�WKH�WXEH��7KLV�SURFHVV�ZRUNV�EHFDXVH�D�ELW�OLNH�D�]LS��WKH�WZR�VLGHV�RI�WKH�'1$�
KHOL[�DUH�PLUURU�LPDJHV�RI�HDFK�RWKHU��,I�WKDW�QHZ�KHOL[�LV�XQ]LSSHG��'1$� 
SRO\PHUDVH�FDQ�WKHQ�PDNH�D�QHZ�VWUDQG�RQ�ERWK�VLGHV� 
 
7KH�EHDXW\�RI�3&5�LV�LQ�LWV�VLPSOLFLW\��0XOWLSOH�URXQGV�RI�KHDWLQJ��ZKLFK�PHOWV�
WKH�'1$�KHOL[�VWUDQGV�DSDUW��DQG�FRROLQJ��ZKLFK�DOORZV�WKH�HQ]\PH�WR�PDNH�QHZ�
'1$��SURGXFH�PRUH�DQG�PRUH�PLUURU-LPDJH�'1$�VWUDQGV� 
 
6FLHQWLVWV�RIWHQ�KDYH�VWRULHV�WR�WHOO�DERXW�WKH�ZRQGHUV�WKH\�VWXG\��RU�PDNH�XVH�RI��
LQ�WKH�ODE��6DGO\��LI�WKLV�SDUWLFXODU�SURFHVV�ZRUNV�LW�PHDQV�WKDW�WKHUH�ZDV�SUREDEO\�
&29,'-���LQ�WKH�VDPSOH��DQG�VRPHRQH�PD\�EH�DERXW�WR�EHFRPH�TXLWH�LOO� 
 
'R�\RX�OLYH�ZLWK�VLPLODU�WHQVLRQV�LQ�\RXU�RZQ�OLIH"�3HUKDSV�\RX�VHOO�D�IDQWDVWLF�
SURGXFW�WKDW�PRVW�SHRSOH�LQ�WKH�ZRUOG�FDQ¶W�DIIRUG��0D\EH�\RX�ORYH�WDNLQJ�FDUH�
RI�SHRSOH��EXW�\RXU�UROH�RQO\�H[LVWV�EHFDXVH�RWKHUV�OLYH�ZLWK�JUHDW�SK\VLFDO�RU�
PHQWDO�FKDOOHQJHV� 
 
)RU�WKH�3VDOPLVWV��D�UHODWLRQVKLS�ZLWK�*RG�ZDV�IRUJHG�LQ�WKH�FRQIXVLQJ�VSDFH�
ZKHUH�WKH�VWUXJJOHV�RI�OLIH�PLQJOHG�ZLWK�SUDLVH�IRU�FUHDWLRQ�DQG�WUXVW�LQ�+LP��
+RZ�FDQ�ZH�OHDUQ�IURP�WKHVH�LQVSLUHG�DQFLHQW�ZULWHUV��FHOHEUDWLQJ�WKH�ZRQGHUV�
ZH�H[SHULHQFH�LQ�RXU�GD\-WRGD\�OLYHV�ZKLOH�DOVR�ODPHQWLQJ�WKH�ZRUOG¶V� 
EURNHQQHVV��SUD\LQJ�IRU�KHDOLQJ�DQG�MXVWLFH" 
 
'U�5XWK�0�%DQFHZLF] 
 
7KLV�SRVW�LV�UHSURGXFHG��ZLWK�SHUPLVVLRQ��IURP�OLFF�RUJ�XN 
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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\�������� 
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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 


