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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/����5LFKDUG�(PHUVRQ    ������������ 
'LVWULFW�&KXUFKZDUGHQ��63����3HWHU�&ODUNH      ������������ 
'LVWULFW�&KXUFKZDUGHQ��63����)UDQN�*HUULVK     ������������� 
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� 
 
$V�,�ZULWH��DOO�RXU�HQHUJLHV�DUH�IRFXVVHG�RQ�RXU�SLFQLF�IRU�WKH�4XHHQ
V�3ODWLQXP�
-XELOHH��2XU�HYHQW�LV�SDUW�RI�D�QDWLRQZLGH�LQLWLDWLYH�VXSSRUWHG�E\�RUJDQLVDWLRQV�XS�
DQG�GRZQ�WKH�FRXQWU\�DQG�WKH�KROLGD\�ZHHNHQG�ZLOO�VHH�VWUHHW�SDUWLHV��FUHDP�WHDV�
DQG�FRQFHUWV�DV�ZHOO�DV�SLFQLFV��,Q�VRPH�SODFHV�WKH�DFWLYLWLHV�RYHU�WKH�-XELOHH�
ZHHNHQG�ZLOO�EH�SDUW�RI��7KDQN�<RX�'D\���7KLV�LV�DQ�DQQXDO�SURMHFW�OHWWLQJ�XV�
VKRZ�RXU�DSSUHFLDWLRQ�WR�DOO�WKRVH�ZKRVH�ZRUN�HQKDQFHV�RXU�OLYHV�RU�EXLOGV�RXU�
FRPPXQLW\��7KLV�\HDU�LW�LV�ULJKW�DQG�QDWXUDO�WKDW�WKHVH�WZR�PRYHPHQWV�FRPH� 
WRJHWKHU�VR�WKDW�ZH�FDQ�VD\��WKDQN�\RX��WR�+HU�0DMHVW\�WKH�4XHHQ�IRU�WKH� 
VHYHQW\�\HDUV�RI�VHUYLFH�WR�RXU�QDWLRQ� 
 
7KDQNIXOQHVV�LV�VRPHWKLQJ�WKDW�VKRXOG�FRPH�QDWXUDOO\�DQG�UHDGLO\�WR�&KULVWLDQ�
SHRSOH��:KHQ�,�ZRUNHG�LQ�%DQJODGHVK��,�UHPHPEHU�EHLQJ�VWUXFN�WKDW�WKH�SULHVW�,�
ZDV�OLYLQJ�ZLWK�QHYHU�FRQVXPHG�DQ\�IRRG�RU�GULQN�ZLWKRXW�SDXVLQJ�WR�VD\�D� 
SUD\HU�RI�WKDQNVJLYLQJ�WR�*RG��HYHQ�IRU�D�JODVV�RI�ZDWHU��,�UHDOLVHG�WKDW�,�ZDV�IDU�
OHVV�JUDWHIXO�HYHQ�WKRXJK�,�KDG�VR�PXFK�PRUH�WR�EH�WKDQNIXO�IRU��%XW��SHUKDSV�
WKDW�LV�WKH�SRLQW��,Q�KLV�UHODWLYH�SRYHUW\�KH�ZDV�DZDUH�RI�D�WUXWK�,�KDG�IRUJRWWHQ��
HYHU\WKLQJ�ZH�KDYH�FRPHV�GLUHFWO\�IURP�*RG
V�KDQG� 
 
$OO�&KULVWLDQ�ZRUVKLS�LV�IXQGDPHQWDOO\�D�UHVSRQVH�RI�WKDQNVJLYLQJ�IRU�DOO�WKDW�
*RG�KDV�GRQH�DQG�FRQWLQXHV�WR�GR�IRU�XV��7KH�YHU\�WHUP��HXFKDULVW���WKH�SULPDU\�
IRUP�RI�&KULVWLDQ�ZRUVKLS��PHDQV��WKDQNVJLYLQJ���7KH�OLWXUJ\�FRQVWDQWO\�OHDGV�XV�
WR�RIIHU�WKDQNV�DQG�SUDLVH�WR�*RG�IRU�WKH�JLIWV�RI�FUHDWLRQ�DQG�UHGHPSWLRQ�� 
3DUWLFLSDWLQJ�UHJXODUO\�LQ�WKLV�VHUYLFH�RXJKW�WR�JUDGXDOO\�WHDFK�XV�WR�OLYH� 
FRQVWDQWO\�ZLWK�D�SURIRXQG�VHQVH�RI�WKDQNV� 
 
&KDUOHV�'LFNHQV�RQFH�WROG�DQ�DXGLHQFH�WKDW�KH�WKRXJKW�WKDW�$PHULFDQV�KDG�JRW�LW�
DOO�ZURQJ�ZKHUH�WKHLU�7KDQNVJLYLQJ�'D\�ZDV�FRQFHUQHG��+H�VXJJHVWHG�WKDW�WKH\��
DQG�ZH��VKRXOG�KDYH�RQH�GD\�D�\HDU�IRU�JULSLQJ�DQG�FRPSODLQLQJ�DQG�����GD\V�WR�
WKDQN�*RG�IRU�DOO�WKH�EOHVVLQJV�ZH�UHFHLYH��3HUKDSV�KH�ZRXOG�VD\�WKH�VDPH�DERXW�
RXU�-XELOHH�WKDQN�\RX� 
 
$V�ZH�JUDWHIXOO\�DQG�MR\IXOO\�FHOHEUDWH�WKH�-XELOHH��OHW�XV�UHVROYH�DV�&KULVWLDQV�WR�
PDNH�HDFK�GD\�RI�RXU�OLYHV�D�WKDQN�\RX�GD\�VR�WKDW�D�GHHS�JUDWLWXGH�FDQ�VHWWOH�LQ�
RXU�KHDUWV�DQG�RYHUIORZ�LQ�FRQWHQWPHQW�DQG�JHQHURVLW\� 
 
³,�ZRXOG�PDLQWDLQ�WKDW�WKDQNV�DUH�WKH�KLJKHVW�IRUP�RI�WKRXJKW��DQG�WKDW�JUDWLWXGH�
LV�KDSSLQHVV�GRXEOHG�E\�ZRQGHU����*.�&KHVWHUWRQ� 
 
:LWK�ORYH� 
 
)DWKHU�6FRWW 
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-81(�6(59,&(6�	�(9(176 
 

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

6XQ��WK  ������DP  -RLQW�3DULVK�(XFKDULVW��60� 
    ��QRRQ  ³%LJ�/XQFK´�	�(QWHUWDLQPHQW�-�VHH�EHORZ�IRU�GHWDLOV� 
        �60�&KXUFK\DUG� 
 
7XH��WK  ������SP  ³0XOOLQJ�LW�2YHU´�-�VHH�SDJH����IRU�GHWDLOV��6/� 
 
7KX���WK  ������SP  (SLVFRSDO�9LVLWDWLRQ�	�6ZHDULQJ�LQ�RI�&KXUFKZDUGHQV 
        6W�3DXO¶V�&KXUFK��6WRNH�5RDG��6ORXJK 
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6W�0DU\¶V�1HZV 
 
6LQFH�WKH�ORFN�GRZQ�GXULQJ�WKH�&RYLG�SDQGHPLF�SHRSOH¶V�OLYHV�DQG�ZRUVKLS� 
URXWLQHV�KDYH�FKDQJHG�DQG�LW�ZDV�D�ZHOFRPH�VXUSULVH�WR�VHH�IULHQGV�EDFN�LQ�
FKXUFK�RQ�(DVWHU�6XQGD\���0DQ\�ZHUH�UHWXUQLQJ�IRU�WKH�ILUVW�WLPH�LQ�PRQWKV�DQG�
ZH�KRSH�WR�VHH�WKHP�PRUH�UHJXODUO\�QRZ�WKH\�NQRZ�ZH�DUH�³EDFN�LQ�EXVLQHVV´���
,QVWHDG�RI�WKH�XVXDO�KDQG�KHOG�FDQGOHV�DOO�PHPEHUV�RI�WKH�FRQJUHJDWLRQ�ZHUH� 
JLYHQ�D�SDUW\�SRSSHU���6PLOLQJ�IDFHV�DOO�URXQG�ZKHQ�WKH\�ZHUH�OHW�RII� 
 
1RZ�RXU�UHJXODU�FRQJUHJDWLRQ�LV�LQFUHDVLQJ�ZH�DUH�JRLQJ�WR�UH-LQVWDWH�WKH�URWDV�
IRU�VLGHVPHQ�DQG�UHDGHUV���3OHDVH�OHW�XV�NQRZ�LI�\RX�DUH�ZLOOLQJ�IRU�\RXU�QDPH�WR�
EH�LQFOXGHG�DQG�OHW�XV�KDYH�\RXU�HPDLO�DGGUHVV�VR�WKDW�\RX�FDQ�EH�UHJXODUO\� 
XSGDWHG� 
 
$V�D�IROORZ�XS�IURP�ODVW�PRQWK�ZH�KDYH�KDG�YHU\�SURGXFWLYH�PHHWLQJV�ZLWK� 
3ROLFH��6ORXJK�%RURXJK�&RXQFLO�(QIRUFHPHQW�DQG�2XWUHDFK���$V�D�UHVXOW�HYLFWLRQ�
QRWLFHV�ZHUH�LVVXHG�DQG�DOO�WKH�WHQWV�UHPRYHG�DQG�3ROLFH�SDWUROV�KDYH�EHHQ� 
LQFUHDVHG���,Q�WKH�FRPLQJ�ZHHNV�WKLV�ZRUN�ZLOO�FRQWLQXH�ZLWK�D�FRPPXQLW\�FOHDQ�
XS�RQ���WK�0D\���7KLV�ZLOO�LQYROYH�SROLFH�FDGHWV��RXWUHDFK�ZRUNHUV��3UHPLHU�,QQ�
VWDII�DQG�PHPEHUV�RI�FRQJUHJDWLRQ� 
 
$OO�RXU�HIIRUWV�DUH�QRZ�IRFXVLQJ�RQ�-XELOHH�%LJ�/XQFK�RQ�6XQGD\��WK�-XQH�
��QRRQ�WR��SP� 
 
3OHDVH�FRPH�DQG�FHOHEUDWH�ZLWK�XV�ZLWK�\RXU�SLFQLF�DQG�HQMR\�WKH�PXVLFDO� 
HQWHUWDLQPHQW� 
 
-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 
 
+HUVFKHO�����([KLELWLRQ 
 
7R�VD\�ZH�DW�6W�/DXUHQFH�DUH�DPD]HG�E\�WKH�UHVSRQVH�WR�RXU�+HUVFKHO����� 
([KLELWLRQ�LV�DQ�XQGHUVWDWHPHQW��2YHU����GD\V��IURP��QG�WR���WK�0D\��PRUH�WKDQ�
����SHRSOH�FDPH�WR�YLHZ�RXU�WKHPHG�GLVSOD\V�DQG�GHPRQVWUDWLRQV��MRLQ�JXLGHG�
WRXUV�DQG�KHDU�WDONV��IURP�DV�IDU�DV�1RWWLQJKDP��%DWK��&DUGLII�DQG�:\FRPEH��
*URXSV�LQFOXGHG�SDUWLHV�RI�FKLOGUHQ�IURP�6W�0DU\¶V�&�RI�(�3ULPDU\��FXEV�DQG�
VFRXWV�IURP��UG�8SWRQ�*URXS��DQG�PHPEHUV�RI�6ORXJK�8�$¶V�ORFDO�KLVWRU\�
JURXS��WKH�+HUVFKHO�$VWURQRPLFDO�6RFLHW\��WKH�+HUVFKHO�6RFLHW\�RI�%DWK�DQG� 
DVWURQRPLFDO�VRFLHWLHV�IURP�DOO�RYHU�� 
 
$QG�WKHUH�ZDV�D�ERQXV��$OWKRXJK�WKH�DLP�ZDV�VLPSO\�WR�GUDZ�DWWHQWLRQ�WR�RXU�
EHDXWLIXO�FKXUFK�DQG�RXU�+HUVFKHO�FRQQHFWLRQV��ZH�DOVR�UDLVHG�PRUH�WKDQ������
IRU�IXQGV��+RSHIXOO\�ZH¶YH�DOVR�PDGH�IULHQGV�ZKR�ZLOO�VXSSRUW�RXU�HYHQWV�DQG�–�
ZKR�NQRZV"�–�FRPH�WR�FKXUFK�VHUYLFHV� 
 
$�ELJ�WKDQN�\RX�WR�DOO�WKRVH�ZKR�KHOSHG�E\�JUHHWLQJ�YLVLWRUV��PDNLQJ�WHD�DQG� 
FUHDWLQJ�D�IXQ�DWPRVSKHUH��$QG�D�VSHFLDO�WKDQNV�WR�-XOLH�5DPVH\�IRU�IUHH�FDNHV�–�
HQMR\HG�E\�KHOSHUV�DQG�YLVLWRUV�DOLNH� 
 
5LFKDUG�(PHUVRQ 

2XU�'D\�DW�6W�/DXUHQFH¶V�&KXUFK�–�:LOOLDP�+HUVFKHO 
 
2Q��WK�0D\�������(OP�&ODVV�YLVLWHG�6W�/DXUHQFH¶V�&KXUFK�WR�OHDUQ�DERXW� 
:LOOLDP�+HUVFKHO��ZKR�ZDV�D�KHURLF�%ULWLVK�DVWURQRPHU��:KHQ�ZH�DUULYHG�DW�WKH�
FKXUFK��ZH�ZHUH�ZHOFRPHG�E\�VRPH�NLQG�ODGLHV�DQG�JHQWOHPHQ��:H�ZHUH� 
VHSDUDWHG�LQWR�IRXU�JURXSV��7KHQ�ZH�ZHUH�PRYHG�WR�WKUHH�GLIIHUHQW�VWDWLRQV� 
 
7KH�ILUVW�VWDWLRQ�FRQVLVWHG�RI�PXOWLSOH�WDEOHV��(DFK�WDEOH�IRFXVHG�XSRQ�GLIIHUHQW�
VXEMHFWV��7KHUH�ZDV�D�WDEOH�DERXW�VSDFH��ZKLFK�KDG�IDFW�ILOHV�DERXW�DVWURQDXWV��
SODQHWV��VWDUV�DQG�]RGLDF�V\PEROV��,�IRXQG�RXW�WKDW�P\�]RGLDF�V\PERO�ZDV�/HR�
�OLRQ��EHFDXVH�,�ZDV�ERUQ�RQ��VW�$XJXVW� 
 
6RPH�RI�WKH�WDEOHV�KDG�HQRUPRXV�SRVWHUV�DERXW�:LOOLDP�+HUVFKHO��KLV�VLVWHU� 
&DUROLQH��WKHLU�OLYHV�DQG�DFKLHYHPHQWV��7KH�ILQDO�WDEOH�KDG�D�ZRRGHQ�PRGHO�RI�
WKH����IHHW�WDOO�WHOHVFRSH��WKH�PRGHO�ZDV�QRW����IHHW�WDOO�WKRXJK�� 
 
7KH�QH[W�VWDWLRQ�ZDV�D�PLQL�FLQHPD��,Q�D�SXUSOH�WHQW��WKHUH�ZHUH�URZV�RI�VPDOO�
ZRRGHQ�FKDLUV�DQG�D�FRORVVDO�WHOHYLVLRQ��7KHUH�ZH�ZDWFKHG�D���-PLQXWH�ORQJ�
YLGHR�DERXW�:LOOLDP�DQG�&DUROLQH�+HUVFKHO��'LG�\RX�NQRZ�WKDW�:LOOLDP� 
+HUVFKHO�ZDV�D�PXVLFLDQ�DQG�&DUROLQH�ZDV�&LQGHUHOOD�WR�&HOHEULW\" 
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7KH�ILQDO�VWDWLRQ�KDG�PRGHOV�RI�WZR�GLIIHUHQW�WHOHVFRSHV��7KHUH�ZHUH�IDFWV�DERXW�
WKH�WHOHVFRSHV��ZKLFK�VWDWHG�KRZ�LW�ZDV�PDGH�DQG�ZKR�LW�ZDV�QDPHG�DIWHU��,� 
HQMR\HG�SHHULQJ�WKURXJK�WKH�WHOHVFRSH�DW�D�SKRWR�RI�6DWXUQ��,W�ZDV�VOLJKWO\� 
DQQR\LQJ�DV�,�ZDV�QRW�DEOH�WR�VHH�WKHP�FOHDUO\� 
 
7KHUH�ZDV�DOVR�D�TXL]�ZKLFK�ZH�KDG�WR�DQVZHU��:H�KDG�WR�DQVZHU�WKH�TXL]�ZKLOH�
ZH�FXULRXVO\�ZDONHG�WKURXJK�WKH�VWDWLRQV� 
 
,W�ZDV�DQ�HQMR\DEOH��HGXFDWLRQDO�YLVLW� 
 
$�PHPEHU�RI�(OP�&ODVV 
6W�0DU\¶V�&(�3ULPDU\�6FKRRO 

³7KLUG�8SWRQ�&XE�6FRXWV�6HHLQJ�6WDUV´ 
 
$W�D�&KXUFK�&RXQFLO�PHHWLQJ�DW�WKH�VWDUW�RI�WKH�\HDU�ZH�FDPH�XS�ZLWK�WKH�LGHD�
WKDW�GRLQJ�WKH�$VWURQRP\�EDGJH�ZLWK�WKH�ORFDO�&XE�6FRXWV�ZRXOG�EH�D�ZD\�RI� 
LQWURGXFLQJ�WKH�FKLOGUHQ�WR�WKH�+HUVFKHO�����SURMHFW�DW�6W�/DXUHQFH¶V��,QYLWDWLRQV�
ZHQW�RXW� 
 
³:LOOLDP�+HUVFKHO�GLVFRYHUHG�WKH�SODQHW�8UDQXV�LQ�������+H�ZDV�WKH�.LQJ¶V� 
$VWURQRPHU�DQG�OLYHG�LQ�:LQGVRU�5RDG DW�2EVHUYDWRU\�+RXVH� �+H�GLHG�LQ������
DQG�LV�EXULHG�LQ�6W�/DXUHQFH¶V�&KXUFK��8SWRQ�&RXUW�5RDG��:H�DUH�FHOHEUDWLQJ�WKH�
EL-FHQWHQDU\�RI�KLV�GHDWK�DQG�DUH�LQYROYHG�LQ�D�\HDU-ORQJ�SURMHFW�FDOOHG�+HUVFKHO�
�����:LOO�\RX�MRLQ�XV"´ 
 
3RVLWLYH�UHSOLHV�FDPH�EDFN�DQG�GXULQJ�WKH�UHFHQW�+HUVFKHO�����H[KLELWLRQ�DW�6W�
/DXUHQFH¶V�RYHU�����FKLOGUHQ�IURP�6W�0DU\¶V�3ULPDU\�6FKRRO�DQG��UG�8SWRQ�
6FRXWV�KDYH�EHHQ�LQVSLUHG�WR�JHW�FUHDWLYH�ZLWK�WKH�WKHPH�RI�³7KH�+HUVFKHOV�� 
WHOHVFRSHV�DQG�PRUH´���7KH�GLVWULFW�QDPH�EDGJH�RI�WKH��UG�8SWRQ�IHDWXUHV�D� 
WHOHVFRSH�DQG�VWDUV�DQG�,�ZDV�PLVWDNHQ�LQ�WKLQNLQJ�WKDW�WKH\�DOUHDG\�KDG�WKHLU� 
$VWURQRP\�EDGJH��7KH\�KDYHQ¶W��EXW�WKH\�ZLOO�GR�VRRQ� 
 
$Q�H[FLWLQJ�SURJUDPPH�OLHV�DKHDG��WKH\�KDYH�DOUHDG\�PDGH�PRGHO�6RODU�V\VWHPV�
IURP�LWHPV�IRXQG�LQ�WKH�KRPH�DQG�DOVR�FRQVWHOODWLRQV�XVLQJ�PLQL�PDUVKPDOORZV�
DQG�FRFNWDLO�VWLFNV��7KH\�ORRN�IRUZDUG�WR�PDNLQJ�WHOHVFRSHV��XVLQJ�D�YDULHW\�RI�
OHQVHV�VXSSOLHG�E\�5RQ�/HZLQ���D�PHPEHU�RI��UG�6ORXJK�&XEV�DQG�6FRXWV����
\HDUV�DJR���D�UHWLUHG�UHVHDUFK�VFLHQWLVW�ZKR�ZRUNHG�RQ�WKH�%ULWLVK�VSDFH� 
SURJUDPPH���7KH\�KDYH�DOUHDG\�VHHQ�D�UHIUDFWRU�WHOHVFRSH�ZLWK�JODVV�OHQVHV�
FDOOHG�D�&HOHVWURQ�8OWLPDWR����DQG�D�YHU\�ODUJH�DQG�KHDY\�UHIOHFWRU�WHOHVFRSH�
ZKLFK�XVHV�KLJK�UHIOHFWLQJ�PLUURUV��DV�ZHOO�DV�WKH�PRGHO�RI�:LOOLDP�+HUVFKHO¶V�
���IRRW�WHOHVFRSH�KRXVHG�DW�6W�/DXUHQFH¶V�� 
� 

� 

 

�$VWURQRP\�KDV�EHFRPH�PXFK�PRUH�SRSXODU�QRZ�ZLWK�\RXQJ�DQG�ROG��ZLWK�WKH�
XVH�RI�FRPSXWHUV�DQG�L3KRQHV��LGHDO�IRU�YLHZLQJ�WKH�0RRQ�DQG�WKH�,66�
�,QWHUQDWLRQDO�6SDFH�6WDWLRQ��ZKLFK�WKH\�ZLOO�EH�DEOH�WR�IROORZ�DV�LW�SDVVHV� 
RYHUKHDG���$V�SDUW�RI�WKH�6SDFH�HOHPHQW�RI�WKH�EDGJH��5RQ�LV�ORRNLQJ�IRUZDUG�WR�
PDNLQJ�D�ZRUNLQJ�URFNHW�DQG�ILULQJ�LW�RII�LQWR�VSDFH��6WDUJD]LQJ�DQG�PHWHRU�
ZDWFKLQJ�DUH�DOVR�RQ�WKH�KRUL]RQ� 
 
5RQ�/HZLQ�ZULWHV�WR�WKH�6FRXWV�DQG�&XEV��³+DYH�IXQ��OHDUQ�DERXW�WKH�+HDYHQV�
DERYH�DQG�EH�SURXG�RI�SDVVLQJ�\RXU�$VWURQRP\�EDGJH��2QH�GD\�\RX�PD\�EH�DQ�
DVWURQDXW�MXVW�OLNH�+HOHQ�6KDUPDQ��WKH�ILUVW�8.�SHUVRQ�WR�JR�LQWR�VSDFH��VKH�
ZRUNHG�DV�D�VFLHQWLVW�DW�0DUV�LQ�6ORXJK�XQWLO�VKH�ZDV�VHOHFWHG�IURP�������� 
SHRSOH�WR�JR�LQWR�VSDFH��,Q������VKH�ZHQW�RQ�D�PLVVLRQ�WR�WKH�6RYLHW�6SDFH� 
PRGXOH�0LU�´��*RRG�/XFN� 
 
-XOLH�-DPHV 



� 

 

6W�3HWHU¶V�1HZV 
 
2Q�6DWXUGD\��WK�0D\��/\QGD��3HWHU�DQG�,�DWWHQGHG�WKH�GLRFHVDQ�FRQIHUHQFH�$-=�
&KXUFK�)XQGUDLVLQJ��,W�ZDV�KHOG�LQ�&KULVW�WKH�6HUYDQW�.LQJ��+LJK�:\FRPEH�-�D�
QHZ�FKXUFK�ZLWK�H[FHOOHQW�IDFLOLWLHV��LQFOXGLQJ�D�FDU�SDUN���7KH�VSHDNHUV�ZHUH�
GUDZQ�IURP�GLIIHUHQW�IXQGLQJ�RUJDQLVDWLRQV�DQG�HDFK�VHW�RXW�YHU\�FOHDUO\�KRZ�
DQG�ZKDW�WKH\�IXQG�DQG�ZKDW�WKH\�GR�QRW�VXSSRUW� 
 
7KH�ILQDO�VSHDNHUV�ZHUH�IURP�2[IRUG��%HUNVKLUH�DQG�%XFNLQJKDPVKLUH�+LVWRULF�
&KXUFKHV�7UXVWV��:H�ZHUH�YHU\�VXUSULVHG�WKDW�WKH�WUXVWHHV�RI�HDFK�WUXVW�KDG� 
WRWDOO\�GLIIHUHQW�FULWHULD�ZKHQ�FRQVLGHULQJ�DQ�DSSOLFDWLRQ�IRU�D�JUDQW��3HWHU�WRRN�
WKH�RSSRUWXQLW\�WR�WKDQN�%XFNV�+LVWRULF�&KXUFKHV�7UXVW�IRU�WKHLU�VXSSRUW�ZLWK�D�
JUDQW�WR�UHSDLU�WKH�VWRQH�ZRUN�DURXQG�WKH�ZHVW�ZLQGRZ��$V�ORQJ�DV�ZH�KDYH� 
F\FOLVWV�DQG�ZDONHUV�6W�3HWHU¶V�ZLOO�FRQWLQXH�WR�VXSSRUW�WKH�DQQXDO�ULGH�DQG�VWULGH�
WR�UDLVH�PRQH\�IRU�WKH�WUXVW� 
 
:H�DUH�ORRNLQJ�IRUZDUG�WR�6W�3HWHU
V�VXPPHU�IHWH�RQ��QG�-XO\��:H�ZLOO�RSHQ�
IURP���QRRQ�XQWLO�����SP��ZLWK�WKH�XVXDO�VHOHFWLRQ�RI�VWDOOV��LQFOXGLQJ�&DULEEHDQ�
IRRG�DQG�D�JUDQG�GUDZ� 
 
0DUJDUHW 

6ORXJK�LQ�%ORRP����� 
 
7KLV�\HDU¶V�6ORXJK�LQ�%ORRP�ZDV�ODXQFKHG�RQ���WK�0D\�ZLWK�D�SKRWR�VKRRW�LQ�
+HUVFKHO�3DUN�ZLWK�WKH�PD\RU�DQG�PHPEHUV�RI�6ORXJK�LQ�%ORRP�FRPPLWWHH��:H�
SLFNHG�WKH�RQO\�ZHW�PRUQLQJ�LQ�D�VWULQJ�RI�EULJKW�DQG�VXQQ\�GD\V��VR�XPEUHOODV�
IHDWXUH�ODUJH�LQ�WKH�SLFWXUH 
� 
7KH�DLP�RI�WKH�FRPSHWLWLRQ��ZKLFK�KDV�EHHQ�UXQQLQJ�VLQFH�������LV�WR�HQFRXUDJH�
GLVSOD\V�RI�IORZHUV�WR�EULJKWHQ�XS�WKH�WRZQ��7KHUH�DUH�FDWHJRULHV�IRU�UHVLGHQWV��
EXVLQHVVHV��VFKRROV�DQG�SXEV��7KLV�\HDU�ZH�KDYH�LQFOXGHG�D�FDWHJRU\�IRU�DQ� 
HQYLURQPHQWDO�SURMHFW�DQG�IRU�WKH�SDVW�IHZ�\HDUV�ZH�KDYH�LQFOXGHG�FDWHJRULHV�IRU�
DOORWPHQWV� 
 
7KH�FRPSHWLWLRQ�LV�IUHH�WR�HQWHU�DQG�HQWU\�IRUPV�DUH�QRZ�DYDLODEOH�LQ�OLEUDULHV�
DQG�FRXQFLO�KXEV��,I�\RX�ZRXOG�OLNH�D�IRUP��JLYH�PH�D�ULQJ����������������RU�JR�
WR�WKH�ZHEVLWH�KWWSV���VORXJKLQEORRP�RUJ 
 
7KH�FORVLQJ�GDWH�IRU�HQWULHV�LV��QG�-XO\�DQG�MXGJLQJ�ZLOO�WDNH�SODFH�IURP���WK� 
-XO\� 
 
0DUJDUHW�,QQLV 

�� 

 

8NUDLQLDQ�FKXUFK�OHDGHUV�XUJH�SHRSOH�WR�SUD\� 
 
$�VHQLRU�FKXUFK�OHDGHU�LQ�8NUDLQH�KDV�WROG�WKH�FLWL]HQV�WKDW�5XVVLD¶V�ZDU�RQ�
8NUDLQH�³GLG�QRW�EHJLQ�ZLWK�PLVVLOHV�DQG�ERPEV�–�LW�EHJDQ�ZLWK�GHFHSWLRQ�� 
XQWUXWK�DQG�OLHV�´�6R�VD\V�WKH�KHDG�RI�8NUDLQH¶V�LQGHSHQGHQW�2UWKRGR[�&KXUFK��
0HWURSROLWDQ�(SLSKDQ\��'XPHQNR�� 
 
³7KH�/RUG�LV�QRZ�VKRZLQJ�XV�KRZ�ZH�PXVW�UHVLVW�ZLWK�WKH�WHVWLPRQ\�RI�WUXWK��
(YLO�LV�HYLO��QRW�MXVW�DQ�DOWHUQDWLYH�YLHZSRLQW��DQG�ZDU�LV�ZDU��QRW�MXVW�VRPH� 
FRQIOLFW��5DSLVWV��ORRWHUV�DQG�PXUGHUHUV�DUH�FULPLQDOV��DQG�ZKDW�WKH\�DUH� 
SHUSHWXDWLQJ�LV�D�JHQRFLGH�RI�WKH�8NUDLQLDQ�SHRSOH�´ 
 
7KH�0HWURSROLWDQ�DOVR�VDLG�WKDW�8NUDLQLDQV�NQHZ�WKDW�5XVVLD�KDG�ORQJ�KDG�³HYLO�
SODQV�WR�UHVWRUH�WKH�W\UDQQ\�RI�D�URWWHQ��RYHUWKURZQ�HPSLUH�´�� 
 
%XW��KH�VDLG�³7KH�/RUG�LV�ZLWK�XV�LQ�WKLV�VWUXJJOH��EHFDXVH�ZH�DUH�ILJKWLQJ�IRU�
WUXWK�DQG�JRRGQHVV�DJDLQVW�GHPRQLF�W\UDQQ\�DQG�UHVHQWPHQW«��:H�EHOLHYH�WKDW�
RXU�SHRSOH�ZLOO�RYHUFRPH�DOO�QHZ�FKDOOHQJHV�–�WKDW�8NUDLQH�ZLOO�ZLQ�LWV�YLFWRU\�´ 
 
0HDQZKLOH��WKH�3ULPDWH�RI�8NUDLQH¶V�*UHHN�&DWKROLF�&KXUFK��0DMRU�$UFKELVKRS�
6YLDWRVODY�6KHYFKXN�RI�.\LY-+DO\FK��VDLG�WKDW�WKLV�6SULQJ�DQG�6XPPHU�PD\�
ZHOO�EH�WKH�ODVW�IRU�PDQ\��LQFOXGLQJ�KLPVHOI� 
 
+H�ZHQW�RQ��³$V�WKH�ZDU�HVFDODWHV��DQG�WKH�HQHP\�LQWHQVLILHV�LWV�RIIHQVLYH�
DJDLQVW�8NUDLQH��,�FDOO�RQ�HYHU\RQH�WR�SUD\�YLJRURXVO\�DQG�WLUHOHVVO\�IRU�WKH�
8NUDLQLDQ�DUP\��EHFDXVH�WKH�IDWH�RI�8NUDLQH�DQG�WKH�ZRUOG�LV�QRZ�EHLQJ� 
GHFLGHG�´ 

&KULVWLDQ�$LG�VSHQGV���P�IURP�%ULWLVK�SHRSOH�WR�KHOS�8NUDLQH 
 
7KH�LQWHUQDWLRQDO�GHYHORSPHQW�DJHQF\��&KULVWLDQ�$LG��ZLOO�VSHQG���P�RQ�YLWDO�
VXSSOLHV�RYHU�WKH�QH[W�VL[�PRQWKV�WR�KHOS�WKH�8NUDLQLDQ�SHRSOH�� 
 
7KH�PRQH\�FRPHV�IURP�GRQDWLRQV�WR�'(&��WKH�'LVDVWHUV�(PHUJHQF\�&RPPLWWHH��
WKDW�KDV�UDLVHG�PRUH�WKDQ�����P�IRU�8NUDLQH��7KDW¶V�DURXQG����RQ�DYHUDJH� 
GRQDWHG�E\�HYHU\�SHUVRQ�LQ�WKH�8.�� 
 
7KURXJK�LWV�ORFDO�SDUWQHUV��&KULVWLDQ�$LG�KDV�DOUHDG\�SURYLGHG�PHGLFDO�VXSSOLHV��
ILUVW�DLG�NLWV��EDE\�LQFXEDWRUV�DV�ZHOO�DV�IRRG�DQG�VKHOWHU�IRU�UHIXJHHV�LQ�8NUDLQH�
DQG�+XQJDU\�� 



�� 

 

&KLOG�SRYHUW\�VWUDWHJ\�QHHGHG�QRZ�³PRUH�WKDQ�HYHU´� 
 
$�FURVV-SDUW\�VWUDWHJ\�LV�XUJHQWO\�QHHGHG�WR�WDFNOH�ULVLQJ�OHYHOV�RI�FKLOG�SRYHUW\�
LQ�WKH�8.��6R�VD\V�D�QHZ�UHSRUW�E\�WKH�&KXUFK�RI�(QJODQG� 
 
7KH�UHSRUW�EURXJKW�WRJHWKHU�WKH�YLHZV�RI����RUJDQLVDWLRQV��FKXUFK�OHDGHUV�DQG�
JUDVVURRWV�JURXSV��,W�KDV�FDOOHG�IRU�FURVV-GHSDUWPHQWDO�DSSURDFK�LQ�:KLWHKDOO��
DQG�IRUPDO�VWUXFWXUHV�IRU�GULYLQJ�IRUZDUG�WKLV�ZRUN� 
 
7KH�UHSRUW�DUJXHV�WKDW�DQ\�HIIHFWLYH�FKLOG�SRYHUW\�VWUDWHJ\�VKRXOG�KDYH�DJUHHG�
PHDVXUHV�DQG�VSHFLILF�WDUJHWV�IRU�UHGXFLQJ�SRYHUW\��7KHUH�ZDV�ZLGHVSUHDG�
VXSSRUW�IRU�D�QXPEHU�RI�PHDVXUHV��LQFOXGLQJ�H[WHQGHG�VFKRRO�DQG�H[WUD-
FXUULFXODU�DFWLYLWLHV�IRU�VFKRRO�DJH�FKLOGUHQ�DQG�LQFUHDVLQJ�KRXVLQJ�VXSSRUW�IRU�
ORZ-LQFRPH�IDPLOLHV�LQ�UHQWHG�KRXVLQJ� 
 
3DXO�%XWOHU��WKH�%LVKRS�RI�'XUKDP��ZKR�VSHDNV�IRU�WKH�&KXUFK�RI�(QJODQG�LQ�
WKH�+RXVH�RI�/RUGV�RQ�FKLOG�SRYHUW\��VDLG��³7KH�FRVW-RI-OLYLQJ�FULVLV�LV�XSRQ�
XV��,W
V�FUXFLDO�WKDW�ZH�OLVWHQ�WR�WKH�RUJDQLVDWLRQV�ZKR�DUH�UHVSRQGLQJ�WR�FKLOG�
SRYHUW\�DFURVV�WKH�FRXQWU\��DQG�ZH�XUJH�WKH�*RYHUQPHQW�WR�UHFRJQLVH�WKH�
RYHUZKHOPLQJ�FRQVHQVXV�WKDW�WKLV�UHSRUW�SUHVHQWV�´� 

�� 

 

)DWKHUV�FRPH�LQ�ILYH�GLIIHUHQW�W\SHV 
  
7KLV�PRQWK�EULQJV�)DWKHU¶V�'D\��7KH�2IILFH�IRU�1DWLRQDO�6WDWLVWLFV�WHOOV�XV�WKDW�RI�
WKH�8.¶V����PLOOLRQ�SHRSOH�LQ�����������DUH�PHQ�����PLOOLRQ���,W�DOVR�WHOOV�XV�WKDW�
WKHUH�ZHUH����PLOOLRQ�PDUULHG�FRXSOHV�ZLWK�FKLOGUHQ�LQ������DQG�QLQH�PLOOLRQ� 
FRKDELWLQJ�FRXSOHV�ZLWK�FKLOGUHQ� 7KDW�DOO�DGGV�XS�WR�PDQ\�PLOOLRQV�RI�IDWKHUV�LQ�
WKH�8.� 
   
2I�FRXUVH��WKHUH�DUH�PDQ\�NLQGV�RI�IDWKHUV��,Q�D�UHFHQW�VWXG\�E\�WKH��&KULVWLDQ��
$PHULFDQ�%DUQD�*URXS�RQ�IDWKHUKRRG��WKH\�LGHQWLILHG�ILYH�W\SHV� 
  
7KH�LUUHVSRQVLEOH�IDWKHU��ZKR�³KDV�OLWHUDOO\�]HUR�LQYROYHPHQW�ZLWK�KLV�NLGV«�WKH\�
GRQ¶W�HYHQ�NQRZ�ZKR�KH�LV�´ 
                                                            � 
7KH�LJQRUDQW�IDWKHU�³GRHVQ¶W�NQRZ�DQ\WKLQJ�DERXW�EHLQJ�D�IDWKHU��DQG�KH�GRHVQ¶W�
WU\�WR�OHDUQ�RU�LPSURYH�´ 
 
7KH�LQFRQVLVWHQW�IDWKHU�³LV�WRUQ�E\�SHUVRQDO�DPELWLRQ��+H�KDV�WKH�FDSDELOLW\�RI� 
GRLQJ�EHWWHU�DW�WKLV�IDWKHULQJ�WKLQJ��EXW�LQVWHDG�KH�SULRULWLVHV�KLV�RZQ�MRE��FDUHHU��
DQG�KREELHV�´ 
 
7KH�LQYROYHG�IDWKHU�VKRZV�XS�IRU�KLV�NLGV�LQ�D�SRVLWLYH�ZD\��EXW�³KH�QHYHU�VHHNV�
WR�XQGHUVWDQG�VSHFLILFDOO\�ZKR�KLV�FKLOGUHQ�DUH��DQG�ZK\�*RG�JDYH�WKHP�WR�KLP�´ 
 
)LQDOO\��WKHUH�LV�WKH�LQWHQWLRQDO�IDWKHU��+H�³VHHNV�WR�XQGHUVWDQG�WKH�FKLOGUHQ�*RG�
KDV�JLYHQ�KLP�DQG�ZDQWV�WR�IRUP�WKHP�LQWR�\RXQJ�SHUVRQV�ZKR�FDQ�IXOILO�WKHLU�
SXUSRVH��+H�VHHV�SDUHQWLQJ�DV�FHQWUDO�WR�KLV�FDOO�EHIRUH�*RG�DQG�GRHV�LW�ZLWK�DOO�RI�
KLV�PLJKW�´ 
  



�� 

 

$OO�WKHVH�W\SHV�RI�IDWKHUV�DUH�SUREDEO\�SUHVHQW�LQ�RXU�RZQ�FRPPXQLW\��DQG�VR�WKH�
FDWHJRULHV�PLJKW�IRUP�WKH�EDFNJURXQG�IRU�WKLQNLQJ�DERXW�)DWKHU¶V�'D\�WKLV�
PRQWK��6XQGD\����WK�-XQH��+RZ�FDQ�ZH�HQFRXUDJH�RXU�ORFDO�IDWKHUV�WR�PDNH�WKH�
PRVW�RI�WKHLU�YLWDO�UROH" 
 
8OWLPDWHO\��RXU�SDWWHUQ�RI�)DWKHUKRRG�KDV�WR�FRPH�IURP�*RG� �$V�/HLWK�6DPXHO�
RQFH�VDLG��³+H�ZKR�KDG�DOZD\V�NQRZQ�+LP�DV�)DWKHU�FDPH�WR�DGGUHVV�+LP�DV�
*RG�WKDW�ZH�ZKR�FRXOG�RQO\�KDYH�NQRZQ�+LP�DV�*RG�FRXOG�FRPH�WR�DGGUHVV�
+LP�DV�)DWKHU�´ 
 
'U�3HWHU�%ULHUOH\� 

 
$UH�\RX�D�9HOFUR�SHUVRQ�RU�D�7HIORQ�SHUVRQ" 
 
+RZ�PXFK�GDLO\�VWUHVV�GR�\RX�DOORZ�WR�VWLFN�WR�\RX"�:KHQ�LW�FRPHV�WR�FRSLQJ�
ZLWK�VWUHVV��'DYLG�$OPHLGD��D�SURIHVVRU�RI�KXPDQ�GHYHORSPHQW�DW�3HQQV\OYDQLD�
6WDWH�8QLYHUVLW\��VD\V�WKDW�SHRSOH�FDQ�EH�GLYLGHG�LQWR�WZR�FDWHJRULHV� 
 
µ9HOFUR¶�SHRSOH�DOORZ�WKH�VWUHVVIXO�PRPHQW�WR�VWD\�ZLWK�WKHP��OHDYLQJ�WKHP� 
LUULWDEOH�DQG�IUXVWUDWHG��µ7HIORQ¶�SHRSOH�VHH�WKH�PRPHQW�RI�VWUHVV�IRU�ZKDW�LW�LV��
EXW�WKHQ�OHW�LW�VOLGH�DZD\�IURP�WKHP��OHDYLQJ�QR�HIIHFW�RQ�WKHLU�PRRG��� 
 
,Q�D�WHQ-\HDU�VWXG\��$OPHLGD�IRXQG�WKDW�SHRSOH�ZKR�EHFRPH�HDVLO\�XSVHW�LQ�WKH�
PRPHQW�DQG�ZKR�WKHQ�GZHOO�RQ�WKHLU�QHJDWLYH�IHHOLQJV�DQG�UHVHQWPHQW�DUH�PXFK�
PRUH�OLNHO\�WR�VXIIHU�VXEVHTXHQW�KHDOWK�SUREOHPV�VXFK�DV�SDLQ��DUWKULWLV�� 
FDUGLRYDVFXODU�FRPSOLFDWLRQV��DQG�PHQWDO�KHDOWK�LVVXHV��� 

'RQ¶W�IRRO�PH 
 
$�WKUHH-\HDU-ROG�SXW�KLV�VKRHV�RQ�E\�KLPVHOI��+LV�PRWKHU�QRWLFHG�WKH�OHIW�ZDV�RQ�
WKH�ULJKW�IRRW��6KH�VDLG���6DP��\RXU�VKRHV�DUH�RQ�WKH�ZURQJ�IHHW��� 
 
+H�ORRNHG�XS�DW�KHU�DQG�VDLG���'RQ
W�NLG�PH��0XP��,�.12:�WKH\
UH�P\�IHHW�� 

�� 

 

7KH�4XHHQ¶V�3ODWLQXP�-XELOHH 
 
7KLV�PRQWK�ZH�FHOHEUDWH�WKH�4XHHQ¶V�3ODWLQXP�-XELOHH��6KH�LV�WKH�ORQJHVW� 
UHLJQLQJ�PRQDUFK�LQ�%ULWLVK�KLVWRU\��8S�XQWLO�UHFHQWO\�VKH�DWWHQGHG�FKXUFK�HYHU\�
ZHHN�DQG�VWLOO�GLG�D�IXOO�ZHHN¶V�ZRUN�DW�WKH�DJH�RI���� 
 
,W�LV�KHU�FRPPLWPHQW�WR�VHUYLQJ�*RG�DQG�WKH�QDWLRQ�ZKLFK�VWDQGV�RXW�LQ�KHU�OLIH��
(YHQ�EHIRUH�VKH�EHFDPH�4XHHQ��VKH�PDGH�D�SURPLVH��ZKLFK�VKH�KDV�NHSW�IRU�RYHU�
���\HDUV��µ,�GHFODUH�EHIRUH�\RX�DOO�WKDW�P\�ZKROH�OLIH��ZKHWKHU�LW�EH�ORQJ�RU�VKRUW��
VKDOO�EH�GHYRWHG�WR�\RXU�VHUYLFH¶����VW�ELUWKGD\�EURDGFDVW�����$SULO������� 
 
:KDW�LV�WKH�VHFUHW�RI�WKH�4XHHQ¶V�FRQVLVWHQF\�RI�FKDUDFWHU�DQG�VHUYLFH"�,Q������
VKH�VDLG�WKLV��³,�NQRZ�MXVW�KRZ�PXFK�,�UHO\�RQ�P\�IDLWK�WR�JXLGH�PH�WKURXJK�WKH�
JRRG�WLPHV�DQG�WKH�EDG��(DFK�GD\�LV�D�QHZ�EHJLQQLQJ��,�NQRZ�WKDW�WKH�RQO\�ZD\�
WR�OLYH�P\�OLIH�LV�WR�WU\�WR�GR�ZKDW�LV�ULJKW��WR�WDNH�WKH�ORQJ�YLHZ��WR�JLYH�RI�P\�EHVW�
LQ�DOO�WKDW�WKH�GD\�EULQJV��DQG�WR�SXW�P\�WUXVW�LQ�*RG�´�7KHVH�DUH�ZLVH�ZRUGV�
IURP�VRPHERG\�ZKR�GUDZV�KHU�VWUHQJWK�IURP�WKH�&KULVWLDQ�)DLWK�DQG�FDQ�LQVSLUH�
DOO�RI�XV�ZKR�ZDQW�WR�PDNH�RXU�OLYHV�FRXQW� 
 
7KH�4XHHQ�KDV�EHHQ�DQ�H[DPSOH�RI�MR\IXO��ZLVH��DQG�JHQHURXV�VHUYLFH�RQ�EHKDOI�
RI�RWKHUV�DOO�KHU�OLIH��6L[�PRQWKV�EHIRUH�KHU�FRURQDWLRQ�VKH�DVNHG�WKH�QDWLRQ�DQG�
&RPPRQZHDOWK�WR�³SUD\�WKDW�*RG�PD\�JLYH�PH�ZLVGRP�DQG�VWUHQJWK�WR�FDUU\�
RXW�WKH�VROHPQ�SURPLVHV�,�VKDOO�EH�PDNLQJ��DQG�WKDW�,�PD\�IDLWKIXOO\�VHUYH�+LP�
DQG�\RX��DOO�WKH�GD\V�RI�P\�OLIH�´�3DXO�XUJHV�XV�WR�SUD\�IRU�DOO�LQ�DXWKRULW\��³WKDW�
ZH�PD\�OLYH�SHDFHIXO�DQG�TXLHW�OLYHV�LQ�DOO�JRGOLQHVV�DQG�KROLQHVV�´����7LPRWK\�
����� 
 
&DQRQ�3DXO�+DUGLQJKDP� 

8S�WR���������FKLOGUHQ
V�VWRU\�ERRNV�RQ�IDLWKIXOQHVV�GLVWULEXWHG�IRU� 
3ODWLQXP�-XELOHH 
 
8S�WR�KDOI�D�PLOOLRQ�VWRU\�ERRNV�DUH�EHLQJ�JLYHQ�WR�SULPDU\�VFKRRO-DJHG� 
FKLOGUHQ�IRU�+HU�0DMHVW\�WKH�4XHHQ¶V�3ODWLQXP�-XELOHH�E\�WKH�&KXUFK�RI� 
(QJODQG�DQG�7K\�.LQJGRP�&RPH��WKH�$UFKELVKRSV�RI�&DQWHUEXU\�DQG�<RUN¶V�
JOREDO�SUD\HU�PRYHPHQW� 
 
7KH�ERRN��µ4XHHQ�&-�DQG�WKH�%RXQF\�&DVWOH¶��LV�WKH�ODWHVW�GHYHORSPHQW�IURP�
WKH�&KHHN\�3DQGDV��D�FKLOGUHQ¶V�RQOLQH�FDUWRRQ�VHULHV�  
 
7KH�IUHH�VWRU\ERRN��EDVHG�RQ�WKH�WKHPH�RI�IDLWKIXOQHVV��KHOSV�FKLOGUHQ�XQGHU�
VWDQG�WKH�IDLWKIXOQHVV�RI�*RG�–�LQ�KRQRXU�RI�+HU�0DMHVW\�WKH�4XHHQ¶V����\HDUV�
RI�IDLWKIXO�VHUYLFH��  
  



�� 

 

7KH�ERRN�LV�SDUW�RI�SODQV�IRU�WKLV�\HDU¶V�7K\�.LQJGRP�&RPH��D�JOREDO� 
HFXPHQLFDO�SUD\HU�PRYHPHQW�LQLWLDWHG�E\�WKH�$UFKELVKRSV�RI�&DQWHUEXU\�DQG�
<RUN��ZKLFK�XQLWHV�&KULVWLDQV�LQ�QHDUO\�����RI�FRXQWULHV�ZRUOGZLGH�WR�SUD\�
IRU�HYDQJHOLVDWLRQ�IURP�$VFHQVLRQ�WR�3HQWHFRVW��,W�LV�DOVR�DQ�RIILFLDO�&KXUFK�
RI�(QJODQG�VFKRROV�UHVRXUFH�IRU�WKH�4XHHQ
V�3ODWLQXP�-XELOHH� 
  
$ORQJVLGH�WKH�ERRN��VLPLODU�LQ�VL]H�WR 0U�0HQ�DQG�/LWWOH�0LVV�ERRNV��WKHUH�
ZLOO�EH�D�EUDQG�QHZ�ILYH-SDUW�RQOLQH�79�VHULHV�RI�WKH�&KHHN\�3DQGDV��EDVHG�
RQ�WKH�)UXLW�RI�WKH�6SLULW�DQG�LQVSLUHG�E\�WKH�%LEOH� 
 
0RUH�GHWDLOV�DW���KWWSV���FKHHN\SDQGDV�FRP�SURGXFW�TXHHQ-FM-DQG-WKH-ERXQF\-
FDVWOH�� 

 
:KHQ�VODYHU\�EHFDPH�LOOHJDO 
 
,W�ZDV�����\HDUV�DJR��RQ���QG�-XQH�������WKDW�WKH�&RXUW�RI�.LQJ¶V�%HQFK�UXOHG�
WKDW�VODYHU\�ZDV�LOOHJDO�LQ�(QJODQG�DQG�:DOHV��,W�UHPDLQHG�OHJDO�LQ�%ULWLVK� 
2YHUVHDV�7HUULWRULHV�DQG�FRORQLHV�XQWLO������ 
 
,Q�WKH������FDVH�RI�6RPHUVHW�Y�6WHZDUW��:LOOLDP�0XUUD\��/RUG�&KLHI�-XVWLFH�
0DQVILHOG��PDGH�D�YHU\�VSHFLILF�UXOLQJ�WKDW�LW�ZDV�LOOHJDO�IRU�D�SDUWLFXODU�VODYH��
-DPHV�6RPHUVHW��WR�EH�WUDQVSRUWHG�EDFN�WR�9LUJLQLD��ZKHUH�KH�KDG�EHHQ�ERXJKW�
E\�KLV�PDVWHU��&KDUOHV�6WHZDUW�� 
 
6RPHUVHW�KDG�EHHQ�EDSWLVHG�LQ�(QJODQG�WKH�SUHYLRXV�\HDU��DQG�KLV�JRGSDUHQWV�
REWDLQHG�D�ZULW�RI�KDEHDV�FRUSXV�WR�SUHYHQW�KLV�NLGQDSSLQJ�DQG�WUDQVSRUWDWLRQ��
DQG�WKH�MXGJH�UXOHG��UDWKHU�UHOXFWDQWO\�LQ�YLHZ�RI�LWV�SRVVLEOH�LPSOLFDWLRQV��WKDW�
VXFK�IRUFLEOH�WUDQVSRUWDWLRQ�ZDV�LOOHJDO� 
 
7KLV�ZDV�QRW�RI�LWVHOI�D�GHFODUDWLRQ�WKDW�VODYHU\�LQ�*UHDW�%ULWDLQ�ZDV�LOOHJDO��EXW�
LW�ZDV�UHSRUWHG�DV�VXFK�LQ�WKH�SUHVV��ERWK�KHUH�DQG�DEURDG��DQG�ZLGHO\�FHOHEUDWHG�
E\�WKRVH�RI�$IULFDQ�GHVFHQW��DV�ZHOO�DV�PDQ\�RWKHUV��+RZHYHU��LW�ZDV�QRW� 
JHQHUDOO\�HQIRUFHG��HYHQ�LQ�WKH�QDUURZHU�VHQVH�� 
 
7KH�OHJDO�VWDWXV�RI�$IULFDQ�VODYHV�LQ�%ULWDLQ�DQG�LWV�FRORQLHV�LQ�IDFW�UHPDLQHG� 
XQFOHDU�XQWLO�WKH�HDUO\���WK�FHQWXU\��7KH�$EROLWLRQ�RI�WKH�6ODYH�7UDGH�$FW�LQ�
�����PDGH�WKH�VODYH�WUDGH�LOOHJDO��DQG�LQ�$XJXVW������WKH�SDVVLQJ�RI�WKH�6ODYHU\�
$EROLWLRQ�$FW�PHDQW�WKDW�DOPRVW�DOO�EODFN�PHQ��ZRPHQ�DQG�FKLOGUHQ�KHOG�DV�
VODYHV�LQ�WKH�%ULWLVK�(PSLUH�–�DURXQG���������SHRSOH�LQ�DOO�–�ZHUH�JLYHQ�WKHLU�
IUHHGRP�� 
 
7LP�/HQWRQ� 

�� 

 

�WK�-XQH��)LUH�RI�3HQWHFRVW 
 
�<RX�VKDOO�UHFHLYH�SRZHU�ZKHQ�WKH�+RO\�6SLULW�FRPHV�XSRQ�\RX�DQG�\RX�ZLOO�EH�
ZLWQHVVHV�WR�PH�LQ�-HUXVDOHP��DQG�LQ�DOO�-XGHD�DQG�6DPDULD�DQG�WR�WKH�HQGV�RI�
WKH�HDUWK� $FWV���� 
 
:H�DOO�JHW�WLUHG�DQG�EDWWOH�ZHDU\�VRPHWLPHV��7KH�GLVFLSOHV�RI�-HVXV�KDG�MXVW�EHHQ�
WKURXJK�D�WKUHH-\HDU�ORQJ�UROOHU�FRDVWHU�DGYHQWXUH�ZLWK�-HVXV�WKDW�KDG� 
FXOPLQDWHG LQ�+LV�GHDWK��UHVXUUHFWLRQ�DQG�DVFHQVLRQ�LQWR�KHDYHQ�� 
 
7KH�UDQJH�RI�HPRWLRQV�ZRXOG�KDYH�EHHQ�KXJHO\�WD[LQJ�LQ�WKH�GD\V�OHDGLQJ�XS�WR�
3HQWHFRVW��DV�WKH\�UHPHPEHUHG�-HVXV�ZHHSLQJ�LQ�WKH�JDUGHQ�RI�*HWKVHPDQH�� 
EHWUD\HG�E\�-XGDV��EUXWDOO\�EHDWHQ�DQG�FUXFLILHG��DQG�WKHQ�GHDG�DQG�EXULHG��7KHQ�
WKHUH�KDG�EHHQ�WKH�VKRFN�DQG�DZH�RI�ILQGLQJ�RXW�WKDW�+H�ZDV�DOLYH�DJDLQ��%XW�
WKHQ�+H�KDG�OHIW�WKHP�DJDLQ��WR�UHWXUQ�WR�+LV�)DWKHU��%\�WKH�WLPH�WKH�GD\�RI� 
3HQWHFRVW�DUULYHG��WKH�GLVFLSOHV�ZRXOG�LQGHHG�KDYH�ZHOFRPHG�VRPH�IUHVK� 
VSLULWXDO�ILUH� 
 
)RU�XV�WRGD\��PDQ\�RI�XV�KDYH�IHOW�HPRWLRQDOO\�GUDLQHG�ZLWK�WKH�XQFHUWDLQWLHV�
FDXVHG�E\�&RYLG�����WKH�ZRUU\�RI�SULFHV�ULVLQJ�DW�DQ�DODUPLQJ�UDWH��DQG�QRZ�WKH�
SDLQ�DQG�XQFHUWDLQW\�RI�ZKDW�ZLOO�KDSSHQ�LQ�WKH�ZDU�LQ�8NUDLQH� 
 
6R��ZKDW�EHWWHU�GD\�WR�SUD\�IRU�IUHVK�VSLULWXDO�ILUH�IRU�HDFK�RI�XV"�$V�ZH�FHOHEUDWH�
WKH�RXWSRXULQJ�RI�WKH�+RO\�6SLULW�DQG�ELUWK�RI�WKH�&KXUFK��OHW�XV�WKDQN�*RG�WKDW�
+H�ZLOO�QHYHU�OHDYH�XV�RU�IRUVDNH�XV�� 

��WK�-XQH��:LWKRXW�WKH�7ULQLW\��WKHUH�LV�QR�&KULVWLDQLW\ 
 
7KH�7ULQLW\�LV�HDVLHU�WR�VD\�WKDQ�WR�H[SODLQ��&KULVWLDQV�EHOLHYH�LQ�RQH�*RG��PDGH�
XS�RI�WKUHH�HTXDO�3HUVRQV��,W�LV�IXQGDPHQWDO�WR�WKH�1LFHQH�&UHHG��ZKLFK�VHWV�RXW�
WKH�GHILQLWLYH�GRFWULQH�RI�WKH�7ULQLW\�IRU�PRUH�WKDQ�WZR�ELOOLRQ�&KULVWLDQV�ZRUOG�
ZLGH��LQFOXGLQJ�DOO�5RPDQ�&DWKROLFV��(DVWHUQ�2UWKRGR[��$QJOLFDQV��/XWKHUDQV��
3UHVE\WHULDQV�DQG�5HIRUPHG�&KULVWLDQV�� 
 



�� 

 

7KH�WKHRORJLDQ�,DQ�3DXO��ZULWLQJ�RQ�WKH�%RRN�RI�5HYHODWLRQ��SRLQWV�RXW�WKDW�FKDS�
WHU�ILYH�KDV�D�ZRQGHUIXO�GHSLFWLRQ�RI�WKH�7ULQLW\�LQ�DFWLRQ��+H�ZULWHV���³«DQRWKHU�
ILJXUH�DSSHDUV�LQ�WKH�GUDPD��WKH�OLRQ�ZKR�ORRNV�OLNH�D�ODPE��«�+HUH�LV�WKH�RQH�
ZKR�IXOILOV�WKH�KRSHV�RI�*RG¶V�SHRSOH�,VUDHO��DV�WKH�SURPLVHG�DQRLQWHG�'DYLGLF�
NLQJ�ZKR�ZDV�WR�FRPH��+HUH�LV�RQH�ZKR�LV�ILHUFH�DQG�SRZHUIXO�HQRXJK�WR�FRQ�
TXHU�WKHLU�HQHPLHV��DQG�WHDU�WKHP�DSDUW�� 
 

 
&KXUFKHV��%UHDG��&DNH�DQG�%LVFXLW 
 
6W�0DJQXV�WKH�0DUW\U�&KXUFK�DW�/RQGRQ�%ULGJH�KDV�WKH�VWDOHVW�ORDYHV�RI�EUHDG�LQ�
LW��7KH\�DUH�VWRUHG�RQ�WKH�KLJKHVW�VKHOYHV�EHVLGH�WKH�ZHVW�GRRU��$ERXW�D�KXQGUHG�
\HDUV�DJR�WKHVH�ORDYHV�ZHUH�SXW�KHUH�HDFK�6DWXUGD\�IRU�WKH�SRRU�SHRSOH�DQG� 
JLYHQ�RXW�DIWHU�WKH�VHUYLFH�6XQGD\�PRUQLQJV��7KH�RQHV�WKDW�DUH�VWLOO�WKHUH�DUH�
FRYHUHG�LQ�D�WKLFN�OD\HU�RI�GXVW�DQG�PRXOG�DQG�DUH�GHILQLWHO\�WRR�VWDOH�WR�HDW� 
 
6W�%ULGHV�&KXUFK�RQ�)OHHW�6WUHHW�KDV�EHHQ�JLYHQ�WKH�QLFNQDPH�WKH�³:HGGLQJ�
&DNH�&KXUFK´��,W�LV�DURXQG�WKH�FRUQHU�RI�WKH�VPDOO�VWUHHW�%ULGH�/DQH�DQG�WKH�
FKXUFK�VSLUH�ORRNV�OLNH�D�WKUHH�WLHUHG�VSLUH�RQ�WKH��FDNH�� 
 
7KHQ�7KH�2UGHU�RI�6W�-RKQ�LQ�&OHUNHQZHOO��/RQGRQ��KDV�D�ELVFXLW�WKDW�KDV�EHHQ�
SUHVHUYHG�WKDW�ZDV�VHQW�KRPH�IURP�WKH�WUHQFKHV�LQ�::��E\�+HQU\�%DUHILHOG��
7KH�ROG�GU\�ELVFXLW�KDV�EHFRPH�DQ�REMHFW�RI�IDVFLQDWLRQ�EHFDXVH�RI�LW�VXUYLYLQJ�
WKH�PDLO��7KH\�KDYH�FRPH�WR�WKH�FRQFOXVLRQ�WKDW�0U��%DUHILHOG�PXVW�KDYH�VHQW�LW�
KRPH�WR�VKRZ�KLV�IDPLO\�KH�ZDV�VWLOO�DOLYH� 
 
$OLFH�6DQGHUV 

6HUPRQ 
 
$�\RXQJ�FXUDWH�ZKR�KDG�MXVW�EHHQ�RUGDLQHG�VWHSSHG�LQ�WR�WDNH�WKH�VHUPRQ�DW�YHU\�
VKRUW�QRWLFH��EHFDXVH�WKH�YLFDU�ZDV�LOO��$W�WKH�HQG�RI�WKH�VHUPRQ��KH�H[SODLQHG�
DSRORJHWLFDOO\��³$W�VXFK�VKRUW�QRWLFH�,¶P�DIUDLG�,�MXVW�KDG�WR�UHO\�RQ�WKH�+RO\�
6SLULW��1H[W�ZHHN�,�KRSH�WR�GR�EHWWHU�´ 
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�ĞǁĂƌĞ�Ăůů�ĚŽŶĂƟŽŶƐ͊ 
 
dŚĞ�ZĞĐƚŽƌǇ 
^ƚ�:ĂŵĞƐ�ƚŚĞ�>ĞĂƐƚ 
 
DǇ�ĚĞĂƌ�EĞƉŚĞǁ��ĂƌƌĞŶ 
 
dŚŝƐ�ŚĂƐ�ďĞĞŶ�ĂŶ�ƵŶƵƐƵĂů�ŵŽŶƚŚ͗�ǁĞ�ŚĂǀĞ�ŵŽǀĞĚ�ĨƌŽŵ�ŚǇƐƚĞƌŝĐĂů�ĞǆĐŝƚĞŵĞŶƚ�ƚŽ�
ĚĞĞƉ�ĚŝƐĂƉƉŽŝŶƚŵĞŶƚ�ǁŝƚŚŝŶ�ƚŚĞ�ƐƉĂĐĞ�ŽĨ�ĚĂǇƐ͘ 
 
&Žƌ�ŵĂŶǇ�ǇĞĂƌƐ͕�ŽƵƌ�ǀĞƐƚƌǇ�ŚĂƐ�ĚŝƐƉůĂǇĞĚ�ĂŶ�Žŝů�ƉĂŝŶƟŶŐ�ŐĞŶĞƌŽƵƐůǇ�ĚŽŶĂƚĞĚ�ďǇ�
ƚŚĞ��ŽǁĂŐĞƌ��ƵĐŚĞƐƐ�ŽĨ�^ƚĂŶƐďǇ�–�ŐŝǀĞŶ�ƚŽ�ƵƐ͕�/�ƐƵƐƉĞĐƚ͕�ďĞĐĂƵƐĞ�ŚĞƌ�ƐŽŶ͕�ƚŚĞ�
ƚĞŶƚŚ��ƵŬĞ͕�ǁŽƵůĚ�ŶŽƚ�ĂůůŽǁ�ŝƚ�ŝŶ�ŚŝƐ�ŚŽƵƐĞ͘�/ƚ�ǁĂƐ�ƐƵƉƉŽƐĞĚ�ƚŽ�ĚĞƉŝĐƚ��ĂŶŝĞů�ŝŶ�
ƚŚĞ�ůŝŽŶƐ͛�ĚĞŶ͕�ĂůƚŚŽƵŐŚ�/�ĂůǁĂǇƐ�ƚŚŽƵŐŚƚ�ŝƚ�ůŽŽŬĞĚ�ŵŽƌĞ�ůŝŬĞ�Ă�ƉƌŽƐƉĞĐƟǀĞ�
ĂĚŽƉƚĞƌ�ǀŝƐŝƟŶŐ�Ă�ĚŽŐ�ƌĞƐĐƵĞ�ĐĞŶƚƌĞ͘�dŚĞ��ŽǁĂŐĞƌ�ǁĂƐ�ůĞƐƐ�ƚŚĂŶ�ƉůĞĂƐĞĚ�ǁŚĞŶ�
ŝƚ�ǁĂƐŶ͛ƚ�ŵĂĚĞ�ƚŚĞ�ĐĞŶƚƌĞƉŝĞĐĞ�ŝŶ�ƚŚĞ�ƐĂŶĐƚƵĂƌǇ͕�ďƵƚ�ǁĞ�ŵĂŶĂŐĞĚ�ƚŽ�ƉĞƌƐƵĂĚĞ�
ŚĞƌ�ƚŚĂƚ�ŚĞƌ�ĞǆĐĞƉƟŽŶĂů�ǁŽƌŬ�ŽĨ�Ăƌƚ�ǁŽƵůĚ�ďĞ�ƐĂĨĞƌ�ĨƌŽŵ�ƚŚĞŌ�ŝĨ�ůŽĐŬĞĚ�ĂǁĂǇ͘ 
 
dŚĞŶ�-�ŽƵƌ�ĐůĞĂŶĞƌ�ŚĂƉƉĞŶĞĚ�ƚŽ�ŬŶŽĐŬ�ŝƚ�Žī�ƚŚĞ�ǁĂůů͘�/Ĩ�ŝƚ�ŚĂĚ�ůĂŶĚĞĚ�ŝŶ�ŚĞƌ�
ďƵĐŬĞƚ�ŽĨ�ĚŝƐŝŶĨĞĐƚĂŶƚ�ĂŶĚ�ďĞĞŶ�ƚŽƚĂůůǇ�ĚĞƐƚƌŽǇĞĚ͕�ŝƚ�ǁŽƵůĚ�ŚĂǀĞ�ďĞĞŶ�Ă�ƐĂĚŶĞƐƐ�
/�ƐƵƐƉĞĐƚ�/�ĐŽƵůĚ�ŚĂǀĞ�ůĞĂƌŶĞĚ�ƚŽ�ďĞĂƌ͘��Ƶƚ�ƐŽŵĞƚŚŝŶŐ�ŵŽƌĞ�ŝŶƚĞƌĞƐƟŶŐ� 
ŚĂƉƉĞŶĞĚ͘�^ŽŵĞ�ŽĨ�ƚŚĞ��ŽǁĂŐĞƌ͛Ɛ�Žŝů�ǁĂƐ�ĐŚŝƉƉĞĚ�Žī�–�ƚŽ�ƌĞǀĞĂů�Ă�ƉĂŝŶƟŶŐ� 
ƵŶĚĞƌŶĞĂƚŚ�ŽĨ�ǁŚĂƚ�ůŽŽŬĞĚ�ůŝŬĞ�Ă�ĐŚĞƌƵď͘ 
 
dŚĞ�ĐůĞĂŶĞƌ�ƚŽůĚ�ƚŚĞ�ĐŚƵƌĐŚǁĂƌĚĞŶ͕�ǁŚŽ�ŝŶƐƚƌƵĐƚĞĚ�ŚĞƌ�ŶŽƚ�ƚŽ�ƚĞůů�ĂŶǇŽŶĞ�
ĂďŽƵƚ�ƚŚĞ�ĮŶĚ͘�dŚŝƐ�ŝŶĞǀŝƚĂďůǇ�ŵĞĂŶƚ�ƚŚĂƚ͕�ǁŝƚŚŝŶ�ƚŚĞ�ŚŽƵƌ͕�ƚŚĞ�ĞŶƟƌĞ�ƉĂƌŝƐŚ�
ŬŶĞǁ�ŽĨ�ƚŚĞ�ĚŝƐĐŽǀĞƌǇ�ŽĨ�ǁŚĂƚ�ŚĂĚ�ĂůƌĞĂĚǇ�ďĞĞŶ�ƚƌĂŶƐĨŽƌŵĞĚ�ŝŶƚŽ�Ă�ƉƌŝĐĞůĞƐƐ�
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1(;7�0217+¶6�0$*$=,1( 
 
3OHDVH�OHW�PH�KDYH�DUWLFOHV�IRU�WKH�-XO\�LVVXH�E\�6XQGD\���WK�-XQH�DW�WKH�
ODWHVW� 
 
'DYH 

ƉƌĞ-ZĂƉŚĂĞůŝƚĞ�ƚƌĞĂƐƵƌĞ͘�KƵƌ�ĐŚƵƌĐŚǁĂƌĚĞŶ�ŚĂƐ�ǇĞƚ�ƚŽ�ůĞĂƌŶ�ƚŚĞ�ĨĂĐƚ�ƚŚĂƚ�ŝĨ�ǇŽƵ�
ƚĞůů�ƐŽŵĞŽŶĞ�ƐŽŵĞƚŚŝŶŐ�ŝŶ�ĐŽŵƉůĞƚĞ�ĐŽŶĮĚĞŶĐĞ͕�ƚŚĞǇ�ĂƐƐƵŵĞ�ŝƚ�ŵĞĂŶƐ�ƚŚĞǇ�
ĐĂŶ�ŽŶůǇ�ƚĞůů�ŽŶĞ�ŽƚŚĞƌ�ƉĞƌƐŽŶ�Ăƚ�Ă�ƟŵĞ͘ 
 
�Ǉ�ĞǀĞŶŝŶŐ͕�ŵƵƚƵĂůůǇ�ŽƉƉŽƐĞĚ�ĐĂŵƉƐ�ŚĂĚ�ĂůƌĞĂĚǇ�ĨŽƌŵĞĚ͘�DŝƐƐ�dŝŵŵŝŶƐ� 
ǁĂŶƚĞĚ�ƚŚĞ�ƚƌĞĂƐƵƌĞ�ƚŽ�ďĞ�ƉůĂĐĞĚ�ŝŶ�Ă�ƐŝĚĞ�ĐŚĂƉĞů͕�ĂƐ�Ă�ƐŚƌŝŶĞ͕�ƉƌĞĨĞƌĂďůǇ�ǁŝƚŚ�
ĐĂŶĚůĞƐ�ƉĞƌŵĂŶĞŶƚůǇ�ďƵƌŶŝŶŐ�ďĞƐŝĚĞ�ŝƚ͘�^ŚĞ�ĞŶǀŝƐĂŐĞĚ�^ƚ�:ĂŵĞƐ�ƚŚĞ�>ĞĂƐƚ�ŽĨ��ůů�
ďĞĐŽŵŝŶŐ�Ă�ƉůĂĐĞ�ŽĨ�ƉŝůŐƌŝŵĂŐĞ͕�ĂŶĚ�ƚŚĂƚ�ƚŚŝƐ�ǇĞƚ-ƚŽ-ďĞ�ƌĞǀĞĂůĞĚ�ĐŚĞƌƵď�ŵĂǇ�
ǁŽƌŬ�ŵŝƌĂĐůĞƐ�ŽĨ�ŚĞĂůŝŶŐ͘�^ŚĞ�ǁĂƐ�ĂůƌĞĂĚǇ�ĂƐŬŝŶŐ�ĨŽƌ�ŽƉŝŶŝŽŶƐ�ĂďŽƵƚ�ǁŚĞƌĞ�ƚŚĞ�
ĐĂƌ�ƉĂƌŬ�ƐŚŽƵůĚ�ďĞ�ďƵŝůƚ�ƚŽ�ĐĂƚĞƌ�ĨŽƌ�ƚŚĞ�ƚŚŽƵƐĂŶĚƐ�ŽĨ�ƚŽƵƌŝƐƚƐ�ǁŚŽ�ǁŽƵůĚ�ƐŽŽŶ�
ďĞ�ŇŽĐŬŝŶŐ�ŚĞƌĞ͘��ŶŽƚŚĞƌ�ŐƌŽƵƉ�ǁĂŶƚĞĚ�ƚŽ�ƐĞůů�ŝƚ�ĂƐ�ƐŽŽŶ�ĂƐ�ƉŽƐƐŝďůĞ�ĂŶĚ�ƵƐĞ�
ƚŚĞ�ŵŽŶĞǇ�ƚŽ�ƌĞƉĂŝƌ�ŽƵƌ�ĐŚƵƌĐŚ�ƚŽǁĞƌ͘���ƚŚŝƌĚ�ŐƌŽƵƉ�ŝŶƐŝƐƚĞĚ�ƚŚĞ�ĨŽƌƚƵŶĞ�ŝƚ�
ǁŽƵůĚ�ƌĂŝƐĞ�ďĞ�ŐŝǀĞŶ�ƚŽ��ĨƌŝĐĂŶ�ŵŝƐƐŝŽŶĂƌŝĞƐ͘�DĞĂŶǁŚŝůĞ͕�ƚŚĞ�ƚĞŶƚŚ��ƵŬĞ�ǁĂƐ�
ĐŽŶƐƵůƟŶŐ�ŚŝƐ�ƐŽůŝĐŝƚŽƌƐ�ƚŽ�ƐĞĞ�ŚŽǁ�ŚĞ�ŵŝŐŚƚ�ŐĞƚ�ƚŚĞ�ĐĂŶǀĂƐ�ďĂĐŬ�ƚŽ�ŚŝƐ�ĐĂƐƚůĞ͘ 
 
tĞ�ĐŽŵƉƌŽŵŝƐĞĚ�ďǇ�ŐĞƫŶŐ�ƚŚĞ�ƚŚŝŶŐ�y-ƌĂǇĞĚ͕�ƚŽ�ƐĞĞ�ǁŚĂƚ�ǁŽƌŬ�ŽĨ�Ăƌƚ�ůĂǇ� 
ƵŶĚĞƌŶĞĂƚŚ͘�/ƚ�ƚƵƌŶĞĚ�ŽƵƚ�ƚŽ�ďĞ�ďǇ�Ă�ůŽĐĂů�ĂƌƟƐƚ�ǁŚŽ�ŚĂĚ�ƉĂŝŶƚĞĚ�ĂŶ�ĂĚǀĞƌƚ�ĨŽƌ�
ƚŚĞ�ǀŝůůĂŐĞ�ƉŚĂƌŵĂĐŝƐƚ�ƚŽ�ƐĞůů�ŚŝƐ�ŽǁŶ�ďƌĂŶĚ�ŽĨ�ŐƌŝƉĞ�ǁĂƚĞƌ͘� 
 
^ŚƌŝŶĞƐ͕�ƚŽǁĞƌƐ�ĂŶĚ�ŐŽŽĚ�ĚĞĞĚƐ�ǁĞƌĞ�ƋƵŝĞƚůǇ�ĨŽƌŐŽƩĞŶ�ĂŶĚ�ƚŚĞ�ůĂƐƚ�ǁĞ�ŚĞĂƌĚ�ŽĨ�
ƚŚĞ�ƚĞŶƚŚ��ƵŬĞ�ǁĂƐ�ƚŚĂƚ�ŚĞ�ǁĂƐ�ĐŽŶƐƵůƟŶŐ�Ă�ƐĞĐŽŶĚ�ƐĞƚ�ŽĨ�ƐŽůŝĐŝƚŽƌƐ�ƚŽ�ƐĞĞ�ŝĨ�ŚĞ�
ĐĂŶ�ŐĞƚ�ŽƵƚ�ŽĨ�ƉĂǇŝŶŐ�ƚŚĞ�ĮƌƐƚ�ƐĞƚ�ĨŽƌ�ƚŚĞ�ǁŽƌŬ�ƚŚĂƚ�ƚŚĞǇ�ŚĂĚ�ĚŽŶĞ�ƚŽ�ƌĞƚƌŝĞǀĞ�
ƚŚĞ�ƉĂŝŶƟŶŐ͘ 
 
zŽƵƌ�ůŽǀŝŶŐ�ƵŶĐůĞ͕ 
 
�ƵƐƚĂĐĞ� 
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:K\�DUHQ¶W�GLQRVDXUV�LQ�WKH�%LEOH" 
 
7KH�%LEOH�ZDVQ¶W�ZULWWHQ�WR�OLVW�DOO�WKH�DQLPDOV�RQ�HDUWK�RU�WHOO�XV�DERXW�VFLHQFH��,W�
ZDV�ZULWWHQ�D�ORQJ�WLPH�EHIRUH�SHRSOH�VWDUWHG�WR�XVH�VFLHQFH�WR�OHDUQ�DERXW�WKH�
ZRUOG� 
 
:KHQ�WKH�%LEOH�ZDV�ZULWWHQ��SHRSOH�GLGQ¶W�HYHQ�KDYH�D�ZRUG�IRU�GLQRVDXUV�\HW��
%XW�LW¶V�QRW�MXVW�GLQRVDXUV�WKDW�DUHQ¶W�PHQWLRQHG�LQ�WKH�%LEOH��LW�GRHVQ¶W�WDON�DERXW�
DUPDGLOORV��NDQJDURRV��VDEUH-WRRWKHG�FDWV�RU�SHQJXLQV�HLWKHU� 
 
7KDW�GRHVQ¶W�PHDQ�WKDW�WKH�%LEOH�LV�RXW�RI�GDWH�RU�ZURQJ��RU�WKDW�WKHVH�DQLPDOV�
DUHQ¶W�LPSRUWDQW��5DWKHU�WKDQ�WHDFKLQJ�XV�VFLHQFH��PDQ\�&KULVWLDQV�EHOLHYH�WKDW�
WKH�%LEOH�ZDV�ZULWWHQ�WR�WHOO�SHRSOH�DERXW�*RG��KRZ�PXFK�+H�ORYHV�WKHP��DQG�DOO�
WKH�DPD]LQJ�WKLQJV�+H�KDV�GRQH� 
 
7KH�%LEOH�VD\V�WKDW�*RG�PDGH�HYHU\WKLQJ��DQG�ORYHV�HYHU\WKLQJ�+H�PDGH��VR�WKDW�
LQFOXGHV�GLQRVDXUV��,W�DOVR�HQFRXUDJHV�SHRSOH�WR�H[SORUH�DQG�ILQG�RXW�DOO�DERXW�
WKH�ZRQGHUIXO�WKLQJV�LW�VD\V�*RG�KDV�PDGH�� 6FLHQFH�LV�D�SDUW�RI�WKLV�H[SORUDWLRQ� 
 
'LG�*RG�PDNH�WKH�GLQRVDXUV" 
 
7KH�%LEOH��WKH�KRO\�ERRN�WKDW�&KULVWLDQV�UHDG��VD\V�WKDW�*RG�PDGH�HYHU\WKLQJ��
$OO�WKH�VWDUV��WKH�(DUWK�DQG�DOO�WKH�DPD]LQJ�SODQWV�DQG�DQLPDOV�WKDW�KDYH�HYHU�
OLYHG�KHUH��6R�\HV��PRVW�&KULVWLDQV�EHOLHYH�WKDW�*RG�PDGH�WKH�GLQRVDXUV� 
 
7KH�%LEOH�DOVR�WHDFKHV�WKDW�*RG�ORYHV�LW�ZKHQ�SHRSOH�H[SORUH�+LV�FUHDWLRQ��DQG�
VFLHQFH�LV�D�JUHDW�ZD\�RI�GRLQJ�WKDW��6R��IRU�PDQ\�&KULVWLDQV��VFLHQFH�LV�RQH�RI�
WKH�IXQ�WKLQJV�ZH�FDQ�XVH�WR�OHDUQ�DOO�DERXW KRZ *RG�PDGH�HYHU\WKLQJ��LQFOXGLQJ�
DOO�RI�WKH�GLQRVDXUV� 
 
:HUH�KXPDQV�DQG�GLQRVDXUV�HYHU�OLYLQJ�RQ�HDUWK�DW�WKH�VDPH�WLPH" 
 
<HV��%XW�SUREDEO\�QRW�WKH�NLQG�RI�GLQRVDXU�\RX¶UH�WKLQNLQJ�RI��0RVW�RI�WKH� 
GLQRVDXUV�GLHG�RXW�D�YHU\��YHU\�ORQJ�WLPH�DJR��ZD\�EHIRUH�KXPDQV�ILUVW�OLYHG��%XW�
VRPH�RI�WKH�VPDOOHU��IHDWKHU\�GLQRVDXUV�VXUYLYHG�DQG�RYHU�D�ORQJ�WLPH�WKH\�KDYH�
HYROYHG�LQWR�WKH�DQLPDOV�ZH�FDOO�ELUGV� 
 
6R��IURP�FKLFNHQV�DQG�URELQV�WR�SHQJXLQV�DQG�RVWULFKHV��WKHUH�DUH�GLQRVDXUV� 
OLYLQJ�DOO�RYHU�RXU�ZRUOG�WRGD\� 
 
7KHVH�TXHVWLRQV�DQG�DQVZHUV�DUH�WDNHQ�IURP�7KH�)DUDGD\�.LGV�ZHEVLWH�
�ZZZ�IDUDGD\NLGV�FRP���)RU�HYHQ�PRUH�VFLHQFH-IDLWK�4	$
V��FKHFN�RXW ����
*UHDW�%LJ�4XHVWLRQV�$ERXW�*RG�DQG�6FLHQFH��(GLWHG�E\�/�+HQGHUVRQ�	�6�%U\DQW�
�/LRQ������� 



�� 

 

&+,/'5(1¶6�3$*( 

�� 

 



�� 

 

�� 

 

 
 

83721-&80-&+$/9(<���/$1*/(<�%5$1&+�352*5$00( 
$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 


