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���7KH� $1&0V� KRVWHG�
WKH� ��WK� $QQXDO� $OED�
WURVV�2SHQ� RQ�0DUFK� ���
DW� WKH� .HQQHG\-6KULYHU�
$TXDWLF� &HQWHU� �.6$&��
LQ�1RUWK�%HWKHVGD��0RUH�
WKDQ�����VZLPPHUV�IURP�
��� FOXEV� SDUWLFLSDWHG� LQ�

WKH�PHHW�� LQFOXGLQJ����$1&0V��:KHQ�WKH�
VZLPPLQJ� ZDV� ILQLVKHG�� *HUPDQWRZQ�
0DVWHUV�KDG�SRVWHG�D�FRPELQHG�WHDP�VFRUH�
RI� ���� SRLQWV� WR� WDNH� WKH� RYHUDOO� WHDP�
FURZQ� IRU� WKH�QLQWK� FRQVHFXWLYH� \HDU��7KH�
$1&0V� ILQLVKHG� VHFRQG� ZLWK� ���� SRLQWV��
DQG�9LUJLQLD�0DVWHUV�ILQLVKHG�WKLUG�RYHUDOO�
ZLWK�����SRLQWV� 
7KLV� \HDU¶V� HYHQW� ZDV� ELWWHUVZHHW�� DV� LW�

ZDV� WKH� ILUVW� $OEDWURVV� 2SHQ� VLQFH� ORQJ�
WLPH�$1&0�0DUJRW�3HWWLMRKQ�SDVVHG�DZD\�
LQ� 'HFHPEHU�� 7KH� PHHW� ZDV� GHGLFDWHG� WR�
0DUJRW�� DQG� KHU� PHPRU\� ZDV� KRQRUHG� LQ�
QXPHURXV�ZD\V�E\�WKH�SDUWLFLSDQWV��$1&0�
3UHVLGHQW� 'DYH� +DUPRQ� RIIHUHG� VRPH�
PRYLQJ� UHPDUNV� DERXW� 0DUJRW� EHIRUH� WKH�
PHHW� JRW� XQGHUZD\�� 7KH� PHHW� SURJUDP�
LQFOXGHG� D� PHPRULDO� WR� 0DUJRW�� DQG� WKLV�
\HDU¶V�$OEDWURVV�7-VKLUW�GHVLJQ�KRQRUHG�KHU�
PHPRU\�� 'XULQJ� WKH� ILUVW� KHDW� RI� WKH� ILUVW�
HYHQW�� WKH�����EXWWHUIO\�� ODQH�IRXU�ZDV� OHIW�
RSHQ� LQ� KHU� KRQRU��ZLWK� D� SLFWXUH� RI�0DU�
JRW��DORQJ�ZLWK�KHU�VZLP�FDS�DQG�JRJJOHV��
SODFHG�RQ� WKH�VWDUWLQJ�EORFN��7KH�����EXW�
WHUIO\�ZDV�WKH�HYHQW�LQ�ZKLFK�0DUJRW�WZLFH�
EURNH�WKH�QDWLRQDO�UHFRUG�IRU�ZRPHQ���-���
DW� WKH� $OEDWURVV�� $� QXPEHU� RI� $OEDWURVV�
VZLPPHUV�FKRVH� WR�VZLP�SDUWLFXODU�HYHQWV�
WR� UHPHPEHU� 0DUJRW�� +HU� KXVEDQG�� .HQ��
DWWHQGHG� WKH� PHHW�� DQG� RQH� RI� 0DUJRW¶V�
GDXJKWHUV��&KHU\O� 6WXQW]�� FRPSHWHG� LQ� WKH�
PHHW�� DORQJ� ZLWK� KHU� KXVEDQG� &RQUDG��
$QG�� LQ� D� WUXH� GLVSOD\� RI� VSRUWVPDQVKLS�
DQG�FODVV��$1&0�ULYDO�*HUPDQWRZQ��0DV�
WHUV��ZLWK�ZKRP�0DUJRW�DOVR� VZDP��KDG�D�
ODUJH� EDQQHU� SUHSDUHG� WKDW� IHDWXUHG� D� SLF�
WXUH�RI�0DUJRW�DQG�WKH�PHVVDJH�³7RGD\�ZH�
VZLP�IRU�0DUJRW�´��7KH�EDQQHU�ZDV�SURPL�
QHQWO\�GLVSOD\HG�DW�WKH�PHHW� 
.DUD� 3HUPLVRKQ� DQG� 'DYLG� &KHQH\�

VHUYHG� DV�0HHW�&R-'LUHFWRUV� WKLV� \HDU��$V�
XVXDO�� GR]HQV� RI� YROXQWHHUV� SLWFKHG� LQ� WR�

E\�-RKQ�0F&DIIUH\� 

KHOS� WKH� PHHW� UXQ�
VPRRWKO\�� LQFOXGLQJ�
QXPHURXV� $1&0V�
DQG� 0RQWJRPHU\�
&RXQW\� VWXGHQWV� YRO�
XQWHHULQJ� WKHLU� WLPH� WR�
HDUQ� 6WXGHQW� 6HUYLFH�
/HDUQLQJ� �66/�� KRXUV��
.DUD� ZDV� TXLFN� WR�
VKDUH� WKH� FUHGLW� IRU�
DQRWKHU� LPSHFFDEO\�
UXQ�HYHQW��³7KLV�\HDU¶V�$OEDWURVV�2SHQ�UDQ�
H[WUHPHO\� VPRRWKO\� WKDQNV� WR� WKH� KHDY\�
OLIWLQJ� WKDW� >(QWULHV� &KDLUPHQ@� 'DYH� +DU�
PRQ� DQG� &DWK\�*DLQRU� GLG� LQ� SUHSDUDWLRQ�
IRU�WKH�GD\��2XU�RIILFLDOV��UHJLVWUDWLRQ�WHDP��
WLPHUV��DQG�UXQQHUV�GLG�D�WRS�QRWFK�MRE�´ 
7KHUH� ZDV� RQH� ZRUOG� UHFRUG� VHW� DW� WKLV�

\HDU¶V�$OEDWURVV�–� D� VTXDG� IURP� �9LUJLQLD�
0DVWHUV� HVWDEOLVKHG� D� QHZ� VWDQGDUG� RI�
��������LQ�WKH�ZRPHQ¶V�����IUHH�UHOD\�����
-����DJH�JURXS���:KLOH�QR�RWKHU�$PHULFDQ�
QDWLRQDO�UHFRUGV�ZHUH�VHW�DW�WKH�PHHW��&UDLJ�
%DOGZLQ��ZKR�VZLPV�ZLWK�WKH�5HVWRQ�0DV�
WHUV�� VHW� 1HZ� =HDODQG� QDWLRQDO� UHFRUGV� LQ�
WKH� ���� IUHH� DQG� WKH� ��� IO\� ���-��� DJH�
JURXS���&UDLJ��ZKR�WRRN�XS�VZLPPLQJ�DV�D�
FKLOG� LQ� &KULVWFKXUFK�� H[SODLQHG� WKDW� KH�
VSHFLILFDOO\� IRFXVHG� RQ� WKH� $OEDWURVV� IRU�
KLV�UHFRUG-EUHDNLQJ�VZLPV��³,W�PHDQV�TXLWH�
D� ORW� WR� EH� DEOH� WR� VHW� D�1HZ�=HDODQG� QD�
WLRQDO� UHFRUG� DQG� WKH� $OEDWURVV� PHHW� KDV�
EHHQ�D�JUHDW�YHQXH�IRU�DFKLHYLQJ�P\�JRDOV�
WKH�ODVW�WZR�\HDUV�JLYHQ�WKH�ZD\�WKH�PHHW�LV�
RUJDQL]HG�� PDQDJHG�� RIILFLDWHG�� DQG� UXQ� –�
DOVR�WKH�SRRO�LV�SUHWW\�IDVW�´�� 
'R]HQV� RI�PHHW� UHFRUGV� ZHUH� EURNHQ� DW�

WKH������$OEDWURVV�� LQFOXGLQJ�D�QXPEHU�RI�
UHFRUG-VHWWLQJ� VZLPV� IURP� $1&0V� 'DYH�
+DUPRQ�DQG�'DQ�0RUURZ��ERWK�FRPSHWLQJ�
LQ�WKH���-���DJH�JURXS��'DYH�VHW�QHZ�PHHW�
UHFRUGV� LQ� WKH� ���� ,0� ���������� DQG� ����
,0� ����������� ZKLOH� 'DQ� HVWDEOLVKHG� QHZ�
PDUNV� LQ� WKH� ��� EUHDVW� �������� DQG� ����
EUHDVW� ����������� 'DQ¶V� VHFRQG-SODFH� WLPH�
RI� �������� LQ� WKH� ���� ,0� ZDV� DOVR� ZHOO�
EHORZ�WKH�SUHYLRXV�PHHW�UHFRUG�RI��������� 
6HYHUDO� $1&0V� SRVWHG� PXOWLSOH� ILUVW-

SODFH� ILQLVKHV� LQ� WKHLU� UHVSHFWLYH� DJH�
JURXSV�� +DQQDK� 5XELQ� ���-��� DJH� JURXS��
ZRQ�WKH����IUHH�����EDFN�����EUHDVW��DQG����
IO\�� ,Q� WKH� VDPH� DJH� JURXS�� -XOLH� 5RGGLQ�
VZDP� DZD\� ZLWK� WKH� ���� IUHH� DQG� ����
EDFN�� $1&0� FRDFK� &DWK\� *DLQRU� WRRN�

�&RQWLQXHG�RQ�SDJH��� 

)520�7+(�(',725 
t&KHFN� RXW� DOO� WKH� PHHW� UHVXOWV� DQG�
XSFRPLQJ�VZLPPLQJ�HYHQWV�RQ�RXU�ZHEVLWH�
DW�ZZZ�DQFLHQWPDULQHUV�RUJ 
t3OHDVH� VHQG� FRPPHQWV� DQG� VXJJHVWLRQV��
IRU�DUWLFOHV�WR�GEXFK#PLQGVSULQJ�FRP 

2)),&(56 
'DYH�+DUPRQ��3UHVLGHQW 

&DWK\�*DLQRU��9LFH�3UHVLGHQW 
+ROO\�'RQQHOO\��6HFUHWDU\ 

0DXULFLR�5H]HQGH��7UHDVXUHU� 
'RWWLH�%XFKKDJHQ��:HEPDVWHU 

'RWWLH�%XFKKDJHQ��1HZVOHWWHU�(GLWRU 
3DP�%OXPHQWKDO��5HJLVWUDU 
-HII�5RGGLQ��5HFRUGNHHSHU 

*HRUJH�+XPEHUW��1DQFL�6XQGHO��6RFLDO�
&RPPLWWHH 

-HII�5RGGLQ��3DVW�3UHVLGHQW 
$W-ODUJH�RIILFHUV��� 

'DYLG�&KHQH\��7RP�'HQHV��-HII�'XELQ��
$OH[�*ROGEHUJ��*HRUJH�+XPEHUW��3HWHU�
-RKQVRQ��'HEELH�.HOVH\��-RKQ�0F&DI�

IUH\��1DQFL�6XQGHO 
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HYHQWV�0DUJRW� HQFRXUDJHG�PH� WR� VZLP�–�
WKH�����DQG�����,0�� 
2XU� RZQ� DFKLHYHPHQWV� ZHUH� QR�PDWFK�

IRU�0DUJRW¶V��:KHQ�VKH�DJHG�XS�WR�WKH���
-���DJH�JURXS��VKH�EURNH�QDWLRQDO�UHFRUGV�
LQ� QHDUO\� HYHU\� HYHQW� VKH� VZDP� –� ��� LQ�
DOO�� %HIRUH� WKDW�� VKH� ZDV� FRQVLVWHQWO\� LQ�
WKH� WRS� WHQ� LQ� KHU� DJH� JURXS� HYHU\� \HDU��
0DUJRW� LV� RQ� WKH� DOO-WLPH� �����-������
:25/'� PDVWHUV� WRS� WHQ� OLVW� IRU� ERWK�
VKRUW� FRXUVH� DQG� ORQJ� FRXUVH�� � 6KH� UH�
FHLYHG� WKH� 3RWRPDF� 9DOOH\� 0DVWHUV�
6ZLPPLQJ� 6ZLPPHU� RI� WKH� <HDU�$ZDUG�
VR� PDQ\� WLPHV�� KHU� DZDUG� SUHVHQWDWLRQ�
EHFDPH� D� UHJXODU� RFFXUUHQFH� DW� 3RWRPDF�
9DOOH\�SLFQLFV��� 
6ZLPPLQJ� ZDV� 0DUJRW¶V� SDVVLRQ��

0DQ\� RI� \RX� KDYH� UHDG� -RKQ� )HLQVWHLQ¶V�
DUWLFOH� WKDW� DSSHDUHG� LQ� WKH� :DVKLQJWRQ�
3RVW�� ,Q� LW� KH� H[SODLQV� KRZ� VKH� VWDUWHG�
PDVWHUV� VZLPPLQJ� ZKHQ� KHU� GDXJKWHUV��
&KHU\O�DQG�0LFKHOOH��ZHQW�RII� WR�FROOHJH��
%XW�KHU�VZLPPLQJ�FDUHHU�VWDUWHG�HDUOLHU�DV�
DQ�DJH�JURXS�VZLPPHU�DW�KHU�ORFDO�FRXQ�
WU\�FOXE��+RZHYHU��ZKHQ�VKH�ZHQW�WR�FRO�
OHJH�� WKHUH� ZDV� QR� ZRPHQ¶V� VZLPPLQJ�
SURJUDP�� VR� 0DUJRW� MRLQHG� WKH� V\QFKUR�
QL]HG�VZLPPLQJ�WHDP��7KDW�LV�DQ�LQFUHGL�
EO\� GLIILFXOW� VSRUW� –� \RX� QHHG� WR� NQRZ�
KRZ�WR�KROG�\RXU�EUHDWK�DQG�PRYH�HIIRUW�
OHVVO\�WKURXJK�WKH�ZDWHU�ZKLOH�VPLOLQJ�DOO�
WKH� WLPH�� ,� WKLQN� WKDW�H[SHULHQFH�ZDV�NH\�
WR�KHU�VXFFHVV�DV�D�VZLPPHU��1R�RQH��DQG�
,� PHDQ� QR� RQH�� FRXOG� PDWFK� KHU� VNLOO� DW�
VFXOOLQJ 
,� WKLQN� 0DUJRW� DWWHQGHG� PRUH� PDVWHUV�

VZLPPLQJ�PHHWV�WKDQ�DQ\�RWKHU�SHUVRQ�RQ�
RXU�WHDP��6KH�ZDV�DOZD\V�D�SUHVHQFH�DQG�
ORYHG� WDONLQJ�ZLWK� WKH�RWKHU� VZLPPHUV�� ,�
GRQ¶W� WKLQN�WKDW� WKHUH�LV�D�PDVWHU¶V�VZLP�
PHU� LQ�0DU\ODQG�� WKH�'LVWULFW� RI� &ROXP�
ELD�� RU� 9LUJLQLD� ZKR� GLG� QRW� NQRZ� KHU��
6KH�LQVSLUHG�XV�DOO� 
,�ZLOO�DOZD\V�UHPHPEHU�0DUJRW� 
¨ $V� D� WHDPPDWH� ZKR� DOZD\V� FDPH�
HDUO\� DQG� UHVHUYHG� JRRG� VHDWV� IRU� XV�
DW� HYHU\� PHHW� DQG� ZKR� DOZD\V� HQ�

5(0(0%(5,1*�$1&0�
0$5*27�3(77,-2+1 

2Q� 6XQGD\� PRUQLQJ�� 0DUFK� ��VW�� WKH�
GD\�DIWHU� WKH�$OEDWURVV�2SHQ�PHHW��PRUH�
WKDQ� D� GR]HQ� $1&0V� JDWKHUHG� LQ� WKH�
WHDFKLQJ�URRP�DW�WKH�.6$&�WR�UHPHPEHU�
0DUJRW�3HWWLMRKQ� +HU�KXVEDQG��.HQ��DQG�
RQH� RI� KHU� GDXJKWHUV� DQG� VRQV-LQ-ODZ��
&KHU\O�DQG�&RQUDG�6WXQW]��ERWK�RI�ZKRP�
VZDP� LQ� WKH� PHHW�� ZHUH� WKHUH� 7HDP�
PHPEHUV��VHH�SKRWR��VSRNH�RI�WKH�LPSDFW�
0DUJRW�KDG�RQ�WKHLU�VZLPPLQJ�DQG�RQ�WKH�
WHDP�DQG�DOVR�VKDUHG�QRQ-VZLPPLQJ�UHF�
ROOHFWLRQV�� 
0DUJRW�ZDV�P\�WHDP�DQG�ODQH�PDWH�IRU�

DOPRVW����\HDUV��:H�VZDP�WRJHWKHU�WKUHH�
RU�IRXU�GD\V�D�ZHHN��,�DP�KDYLQJ�D�UHDOO\�
KDUG� WLPH�FRSLQJ�ZLWK� WKH� LGHD� WKDW�0DU�
JRW� ZLOO� QR� ORQJHU� EH� VZLPPLQJ� LQ� RXU�
ODQH�� ,� VD\�RXU� ODQH�ZKHQ� ,� UHDOO\� VKRXOG�
VD\�0DUJRW¶V� ODQH�� 6KH� ZDV� RXU� JXLGLQJ�
IRUFH�ZKR� OHG�XV� WKURXJK�HYHU\�ZRUNRXW��
,W� GLG� QRW� PDWWHU� ZKDW� VHW� WKH� FRDFKHV�
ZRXOG� JLYH� XV�� LW�ZRXOG� EH� UH-ZRUNHG� DW�
0DUJRW¶V�LQVLVWHQFH� 
$QG�ZH�HQGHG�XS�ZLWK�KDUGHU�ZRUNRXWV�

EHFDXVH�0DUJRW�ZDQWHG�XV�WR�VZLP�VWURNH�
–� EXWWHUIO\�� EDFNVWURNH�� DQG� EUHDVW� –� LQ�
VWHDG� RI� IUHHVW\OH��:H� EHFDPH� NQRZQ� DV�
WKH�³VWURNH´�ODQH��2FFDVLRQDOO\�DQ�XQVXV�
SHFWLQJ� QHZFRPHU� ZRXOG� MRLQ� WKH� ODQH�
RQO\� WR� ILQG� RXW� ZKDW� SUDFWLFHV� ZLWK� XV�
UHDOO\� PHDQW�� 6RPHWLPHV� WKH\� ZRXOG�
MXPS�LQWR�DQRWKHU�ODQH�DIWHU�RQO\�RQH�VHW� 
7KHUH�ZDV�HYHQ�D�ULWH�RI�SDVVDJH�IRU�RXU�

ODQH� –� FRPSHWLQJ� LQ� WKH� ���� ,0� DW� WKH�
$OEDWURVV� 2SHQ�� 0DUJRW� ZRXOG� DOZD\V�
XUJH� SHRSOH� ZKR� FDPH� DQG� VWD\HG� ZLWK�
RXU�ODQH�WR�VZLP�WKDW�HYHQW� 
%XW� ZH� QHYHU� �ZHOO� KDUGO\� HYHU�� FRP�

SODLQHG� DERXW� GRLQJ� VR� PXFK� VWURNH� EH�
FDXVH� ZH� NQHZ� LW� ZRXOG� PDNH� XV� EHWWHU�
FRPSHWLWRUV�� )RU� PH�� ,� ZRXOG� QRW� KDYH�
DFKLHYHG�WRS�WHQ�WLPHV�KDG�,�QRW�VZXP�WKH�

FRXUDJHG�XV�LQ�DOO�RXU�VZLPV 
¨ $V� D� ODQH� PDWH� ZKR� NHSW� XV� RQ� WKH�
KDUG� URDG� –� WKH� URDG� WKDW� PDGH� XV�
EHWWHU�VZLPPHUV� 

¨ $QG�DV�D�IULHQG�ZLWK�ZKRP�,�KDG�SUH-
SUDFWLFH�WDONV�RQ�7XHVGD\�DQG�7KXUV�
GD\�QLJKWV�RQ�D�YDULHW\�RI� VXEMHFWV�–�
IDPLO\��KRUVHV��SKRWRJUDSK\��ZRUNLQJ�
LQ� LQIRUPDWLRQ� PDQDJHPHQW� IRU� WKH�
JRYHUQPHQW�� DQG�� DERYH� DOO� HOVH��
VZLPPLQJ� 

 

(GLWRU¶V� QRWH�� -RKQ� )HLQVWHLQ¶V� DUWLFOH� LV� DW��
KWWSV���ZZZ�ZDVKLQJWRQSRVW�FRP�VSRUWV�VKH-
VWDUWHG-VZLPPLQJ-DW-DJH-��-VKH-GLHG-ZLWK-
PRUH-UHFRUGV-WKDQ-PLFKDHO-
SKHOSV�������������EF���I�-����-��H�-E�GI-
�G����I�DF��BVWRU\�KWPO"

2Q� 6XQGD\�� $SULO� ���� $1&0� 0DUJRW�
3HWWLMRKQ�ZDV� LQGXFWHG� LQWR� WKH�0'�6HQ�
LRU�2O\PSLFV�+DOO�RI�)DPH��7KH�FHUHPR�
Q\� WRRN� SODFH DW� WKH� 0DUJD�
UHW 6FKZHLQKDXW� 6HQLRU� &HQWHU� LQ� 6LOYHU�
6SULQJ�� $PRQJ� WKH� FURZG� RI� ���� KRQRU�
LQJ� 0DU\ODQG� VHQLRU� DWKOHWHV� ZHUH� ���
IDPLO\�PHPEHUV�DQG�VZLP�WHDPPDWHV�IRU�
0DUJRW¶V� SRVWKXPRXV� LQGXFWLRQ� LQWR� WKH�
0DU\ODQG�6HQLRU�2O\PSLFV�+DOO�RI�)DPH��
$FFHSWLQJ� WKH� DZDUG� ZHUH�0DUJRW
V� KXV�
EDQG� .HQ�� DQG� WKHLU� GDXJKWHU�� &KHU\O��
ZKR� ERWK� VSRNH� RI� 0DUJRW
V� HQGHDULQJ�
TXDOLWLHV�DV�D�VSRXVH��PRWKHU��FRDFK��PRWL�
YDWRU�� DQG� FRPSHWLWRU� DQG� 1HDO� *LOOHQ�
ZKR�QRPLQDWHG�0DUJRW�IRU�WKH�DZDUG� 

E\��'DYH�+DUPRQ 

0$5*27��,1'8&7('�
,172�7+(�0$5<�
/$1'�6(1,25�2/<0�
3,&6�+$//�2)�)$0( 

.HQ�3HWWLMRKQ��1HDO�*LOOHQ��&KHU\O�6WXQW] 
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,Q�RU�RXW�RI�WKH�SRRO��0DUJRW�3HWWLMRKQ�LQVSLUHV�DOO��+HU�GHGLFDWLRQ�WR�KHU�VSRUW�DQG�
WR�WKH�GLVDEOHG��QHJOHFWHG�DQG�DEXVHG�FKLOGUHQ�VKH�PHQWRUV�LQ�WKH�*UHDW�	�6PDOO�ULGLQJ�
SURJUDP�DW�WKH�5LFNPDQ�)DUP�+RUVH�3DUN�LV�HVSHFLDOO\�QRWHZRUWK\� 

0DU\ODQG-ERUQ��0DUJRW�ZDV�UDLVHG�LQ�%DOWLPRUH��)ROORZLQJ�KHU�HGXFDWLRQ�DW�.QR[�
&ROOHJH�VKH�DQG�KHU�KXVEDQG��.HQ��VHWWOHG�LQ�0RQWJRPHU\�&RXQW\���� 

0DUJRW�VWDUWHG�VZLPPLQJ�DW�ILYH��FRPSHWHG�LQ�KLJK�VFKRRO��DQG�LQ�FROOHJH�ZKHUH�VKH�
FKRVH�WKH�SK\VLFDOO\�FKDOOHQJLQJ�VSRUW�RI�V\QFKURQL]HG�VZLPPLQJ��7KHUH¶V�D�UHDVRQ�IRU�
WKDW��7KRVH�ZHUH� WKH�GD\V�EHIRUH�7LWOH� ,;�ZDV�HQDFWHG��7KHUH�ZDV�QR�ZRPHQ¶V�VZLP�
WHDP�DW�.QR[�&ROOHJH��6KH�FRXOG�KDYH�PDGH� WKH�PHQ¶V�VZLP�WHDP��EXW�RQO\�DV�D�VR-
FDOOHG�³H[KLELWLRQ�VZLPPHU�´�D�UROH�VKH�GHFOLQHG�� 

$IWHU�FROOHJH��OLIH�JRW�LQ�WKH�ZD\��7ZLQ�GDXJKWHUV��&KHU\O�DQG�0LFKHOH��ERWK�FRP�
SHWLWLYH�VZLPPHUV��DQG�D�FDUHHU�LQ�WKH�IHGHUDO�JRYHUQPHQW�SXW�KHU�VZLPPLQJ�RQ�KROG��
EXW�QRW�KHU�LQYROYHPHQW�LQ�VZLPPLQJ�� �+HU�GDXJKWHUV�FRPSHWHG�\HDU-URXQG�DQG�0DU�
JRW��QRZ�D� VZLP�PRP�� VHUYHG�DV�D� WLPHU�DW� WKHLU�PHHWV�� DQG�VRRQ�EHFDPH�D�FHUWLILHG�
UHIHUHH� 

+HU� DFWLYH� VZLP� OLIH� UHVXPHG�DW� WKH� DJH�RI� ����ZKHQ� VKH� MRLQHG� WKH�0RQWJRPHU\�
$QFLHQW� 0DULQHUV�� D� 0RQWJRPHU\� &RXQW\� VZLP� FOXE� DIILOLDWHG� ZLWK� 8�6�� 0DVWHUV�
6ZLPPLQJ�� ,W� ZDV� VORZ� JRLQJ� DW� ILUVW�� ,W� WRRN� WLPH�� SDWLHQFH�� DQG� GHGLFDWHG� SUDFWLFH�
EHIRUH�KHU�PXVFOHV�UHVSRQGHG��EXW�GLG�WKH\�HYHU�� 
,I�\RX�JR�WR�WKH�8�6��0DVWHUV�6ZLPPLQJ�ZHE�VLWH��\RX�ZLOO�ILQG����SDJHV�OLVWLQJ�KHU�

WLPHV�RYHU�WKH�\HDUV�ZLWK�WKH�LQLWLDO�FDSWLRQV�UHDGLQJ� 
7RS�WHQ�DFKLHYHPHQWV�-�����LQGLYLGXDO�	����UHOD\V� 
$OO-$PHULFDQ�+RQRUV�-����\HDUV�LQGLYLGXDO����\HDU�UHOD\� 
8606�5HFRUGV�-����FXUUHQWO\�KHOG�	����OLIHWLPH� 

6LQFH�-DQXDU\�������DORQH��0DUJRW�KDV�EURNHQ����QDWLRQDO�UHFRUGV�LQ�WKH 
EXWWHUIO\��EUHDVWVWURNH��DQG�LQGLYLGXDO�PHGOH\�HYHQWV�LQ�WKH����WR����DJH�JURXS� 
0DUJRW� LV� DOVR� LQWHUQDWLRQDOO\� UDQNHG� E\� WKH� )HGHUDWLRQ� ,QWHUQDWLRQDOH� 'H� 1DWLRQ�

�),1$���HDUQLQJ�WKUHH�ILUVW�SODFH�UDQNLQJV�RQ�WKH�DOO-WLPH�),1$�WRS�WHQ�WLPHV�IRU�VKRUW-
FRXUVH�PHWHUV�LQ�WKH�EUHDVWVWURNH��EXWWHUIO\��DQG�WKH�LQGLYLGXDO�PHGOH\��,0���DORQJ�ZLWK�
WZR� ,0�DOO-WLPH�ZRUOG� WRS� WHQ� WLPHV� IRU� ORQJ-FRXUVH�PHWHUV�� ,Q� DOO�� VKH� KDV� DFKLHYHG�
����),1$�WRS�WHQ�WLPHV��LQFOXGLQJ�IRXU�QXPEHU�RQH�ZRUOG�UDQNLQJV�� 
,Q�0DU\ODQG�6HQLRU�2O\PSLF�FRPSHWLWLRQV�VKH�KROGV����UHFRUGV�LQ�WKH����������	�����

\DUG�EUHDVWVWURNH��WKH����������	�����\DUG�EXWWHUIO\��WKH�����	�����\DUG�PHGOH\��DQG�
WKH�����\DUG�IUHHVW\OH�� 
7KRVH�ZKR�VZLP�ZLWK�KHU�DQG�FRPSHWH�DJDLQVW�KHU�KROG�KHU�LQ�DZH�IRU�ZKDW�VKH�GRHV�

LQ�DQG�RXW�RI�WKH�SRRO��6KH�LV�GHGLFDWHG�WR�KHU�IDPLO\��KHU�VSRUW��KHU�WHDPPDWHV��DQG�WKH�
OHVV�IRUWXQDWH�� 
0DUJRW�LV�DQ�LQVSLUDWLRQ�WR�DOO��6KH�VZLPV�ILYH�WLPHV�D�ZHHN��DFWLYHO\�FRPSHWHV��DQG�

VSHQGV�IRXU�KRXUV�D�GD\��ILYH�GD\V�D�ZHHN�YROXQWHHULQJ�IRU�WKH�*UHDW�	�6PDOO�SURJUDP�
LQ�%R\GV��0DU\ODQG��+HU�SKRWRJUDSKV�DSSHDU�LQ�WKH�ERRN��:DON�2Q�3DSD��7KH�6WRU\�RI�
D� 7KHUDS\�+RUVH�� VKH� KDV� EHHQ� DFNQRZOHGJHG� IRU� KHU� LQVSLUDWLRQ� E\� WKH� DXWKRU� -RKQ�
)HLQVWHLQ�� D� IHOORZ� $QFLHQW�0DULQHU�� LQ� IRXU� RI� KLV� ERRNV�� DQG� KHU� DFFRPSOLVKPHQWV�
KDYH�EHHQ�ZULWWHQ�DERXW�LQ�7KH�:DVKLQJWRQ�3RVW��6ZLPPLQJ�0DJD]LQH��5HDFK�IRU�WKH�
:DOO��DQG�RQ�WKH�062&�ZHEVLWH� 
$OO�ZKR�KDYH�FURVVHG�KHU�SDWK�DUH�HQFRXUDJHG�E\�KHU�VXSSRUW�DQG�IULHQGO\�PDQQHU��

DQG�WKH\�ZLOO�WHOO�\RX�WKDW�WKH�EHVW�LV�\HW�WR�FRPH�� 
7KHUHIRUH��JLYHQ�KHU�RXWVWDQGLQJ�UHFRUG�DV�D�VHQLRU�2O\PSLFV�VZLPPHU��KHU�VXEVWDQ�

WLDO� FRQWULEXWLRQV� WR� KHU� FRPPXQLW\� DQG� KHU� VSRUW�� DQG� KHU� H[FHSWLRQDO� FKDUDFWHU� DQG�
LQWHJULW\��,�GHHP�0DUJRW�3HWWLMRKQ�D�VLJQLILFDQWO\�ZRUWK\�FDQGLGDWH��DQG�KHUHE\�VXEPLW�
KHU� QDPH� LQ� QRPLQDWLRQ� IRU� DGPLVVLRQ� LQWR� WKH� 0DU\ODQG� 6HQLRU� 2O\PSLFV� +DOO� RI�
)DPH� 

 
5HVSHFWIXOO\�VXEPLWWHG� 

1HDO�3��*LOOHQ 
&RPPLVVLRQHU��0DU\ODQG�6HQLRU�2O\PSLF�&RPPLVVLRQ 

,W
V� QRW� H[DFWO\� FOHDU�
ZKDW� P\� PRP�
ZRXOG� KDYH� VDLG� LI�
VKH� ZDV� KHUH� VSHDN�
LQJ�WRGD\��6KH�ZDV�D�
YHU\� KXPEOH� SHUVRQ��
EXW�DW� WKH� VDPH� WLPH�
VKH� ZDV� YHU\� SURXG�
RI� KHU� DFFRPSOLVK�

PHQWV� DQG� WKH� LQFUHGLEOH� KDUG� ZRUN� VKH�
SXW� LQ� WR� DFKLHYH� VR�PXFK��0\�PRP�KDV�
DQ� DPD]LQJ� OLVW� RI� DFFRPSOLVKPHQWV�� EXW�
VKH�DOVR�KDG�D�ELJ�KHDUW��6KH�FDUHG�DERXW�
RWKHUV�� DQG� RWKHUV� FDUHG� DERXW� KHU�� 6KH�
ZDV� D� VXUYLYRU�� VRPHRQH� ZKR� DOZD\V�
SXVKHG� KHUVHOI� DQG�� LQ� SDUW� E\� SURYLGLQJ�
VXFK� D�JRRG� H[DPSOH�� KHOSHG�RWKHUV� SXVK�
WKHPVHOYHV�� 6KH� ZDV� DOZD\V� IRFXVHG� RQ�
GRLQJ�ZKDW� VKH� FRXOG� WR� LPSURYH�� DQG� WR�
KHOS� RWKHUV� IRFXV� RQ� WKH� LPSRUWDQFH� RI�
LPSURYLQJ�� MXVW� JLYLQJ� VRPHWKLQJ� D� WU\��
DQG� KDYLQJ� IXQ�� 6KH� RIWHQ� VDLG�� ³+DYH� D�
JRRG�WLPH�DQG�KDYH�JRRG�WLPHV�´�6KH�FHU�
WDLQO\�GLG�� 
,�WKLQN�P\�PRP�ZRXOG�ZDQW�XV�WR�WKDQN�

WKH�SHRSOH�ZKR�SOD\HG�D�SDUW�LQ�KHU�VZLP�
PLQJ� VXFFHVV�� ZKLFK� ZDV� VR� PXFK� PRUH�
WKDQ�D�OLVW�RI�DFFRPSOLVKPHQWV�WR�KHU��6KH�
ZRXOG�KDYH�EHHQ�WKH�ILUVW�WR�DFNQRZOHGJH�
WKH�LPSRUWDQFH�RI�RWKHUV�DQG�WKH�FRQWULEX�
WLRQ�RI�RWKHUV�WR�KHU�VXFFHVV� 
,�WKLQN�VKH�ZRXOG�ILUVW�WKDQN�1HDO�*LOOHQ�

IRU�QRPLQDWLQJ�KHU�IRU�WKLV�KRQRU�� 
,� WKLQN� P\� PRP¶V� ODUJHVW� ³WKDQN� \RX´�

ZRXOG�JR�WR�P\�GDG��7R�P\�GDG��VKH¶G�VD\�
WKDQN�\RX�IRU�WUDYHOOLQJ�ZLWK�KHU�WR�PHHWV��
VLWWLQJ�ZLWK�KHU�DQG�NHHSLQJ�KHU�FDOP�EH�
IRUH� VKH� UDFHG�� DQG� KHOSLQJ� KHU� WR� EHDW�
WKRVH� UHFRUGV�� 7KDQN� \RX� IRU�PDNLQJ� KHU�
WKDW� VSHFLDO� YHJHWDULDQ� SDVWD� VDXFH� DQG�
ZKROH� ZKHDW� SDVWD� VKH� ORYHG� WR� KDYH� EH�
IRUH�KHU�PHHWV��6KH¶G�WKDQN�\RX�IRU�JHQHU�
DOO\� EHLQJ� E\� KHU� VLGH� IRU� ZHOO� RYHU� ���
\HDUV�� VXSSRUWLQJ� KHU� LQ� HYHU\WKLQJ� WKDW�
VKH�GLG� 
7R�P\�VLVWHU�DQG�,��VKH
G�VD\�WKDQN�\RX�

IRU�KHOSLQJ�KHU�JDWKHU�WKH�FRXUDJH�WR�MRLQ�D�
PDVWHUV�VZLP�WHDP��IRU�JLYLQJ�KHU�D�VZLP�
EDJ� IXOO� RI� JHDU�ZD\� EDFN� LQ� ����� WR� JHW�
KHU� VWDUWHG�� DQG� IRU� FRQYLQFLQJ� KHU� VKH�
UHDOO\�QHHGHG�WR�VZLP�LQ�PHHWV�� 
7R�WKH�RWKHU�VZLPPHUV�RQ�KHU�WHDP��VKH�

ZRXOG�WKDQN�\RX�IRU�SURYLGLQJ�KHU�ZLWK�DQ�
DPD]LQJ� VHFRQG� IDPLO\�� 6KH¶G� WKDQN� \RX�
IRU� VXSSRUWLQJ� KHU�� VKDULQJ� VWRULHV�� LQWHU�
WZLQLQJ� \RXU� OLYHV�� DQG� IRU� SURYLGLQJ� KHU�

�&RQWLQXHG�RQ�SDJH��� 

$�'$8*+7(5�5(0(0�
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ILUVW�LQ�WKH�����IUHH�DQG����IO\����-���DJH�
JURXS��DQG�DGGHG�D�VHFRQG�SODFH�ILQLVK�LQ�
WKH� ���� ,0�� )HOORZ� $1&0� FRDFK� 3HWHU�
-RKQVRQ� ZRQ� WKH� ��� EUHDVW� DQG� ���� ,0��
DQG�KH�ZDV� WKH�UXQQHU-XS� LQ� WKH�����IUHH�
���-��� DJH� JURXS��� -HII� 5RGGLQ� VZDP� WR�
YLFWRU\� LQ� WKH� ���� IO\�� ���� ,0�� DQG� ����
,0� ���-��� DJH� JURXS��� 2WKHU� $1&0V�
ZLWK� PXOWLSOH� ILUVW-SODFH� ILQLVKHV� ZHUH�
/LQGD� )ROH\�� 3DWULFN� +XVVPDQQ�� DQG�
0DUW\�:HLVV� 
7KH������$OEDWURVV�ZDV�DOVR�ILOOHG�ZLWK�

JUHDW�HIIRUWV�E\�RWKHU�$1&0�WHDP�PHP�
EHUV�� 6WHSKDQLH� 6XJJ� ���-��� DJH� JURXS��
ZRQ�WKH�����,0�DQG�SLFNHG�XS�D�SRLQW�IRU�
WKH�WHDP�LQ�WKH�����IUHH��,Q�WKH���-���DJH�
JURXS��'HERUDK�<RFKHOVRQ�VZDP�WR�D�ILUVW�
�����EUHDVW��DQG�WZR�VHFRQG�SODFH�ILQLVK�
HV� ���� IUHH������EUHDVW��� DQG�/\QGD�+RQ�
EHUJ�DGGHG�D� ILUVW� ���� IUHH��DQG�D� VHFRQG�
����� IUHH��� )RFXVLQJ� RQ� WKH� EUHDVWVWURNH�
HYHQWV��-HII�'XELQ����-���DJH�JURXS��ZRQ�
WKH����EUHDVW�DQG�SODFHG�VHFRQG�LQ�WKH�����
DQG� ����� $1&0� FRDFK� DQG� DXWKRU� 7RP�
'HQHV�VFRUHG�SRLQWV�IRU�WKH�WHDP�LQ�WKH����
EDFN�����EUHDVW�����IO\��DQG�����,0����-���
DJH�JURXS���1HDO�*LOOHQ�DOVR�DGGHG�D�ZLQ�
���� EDFN�� DQG� WZR� VHFRQG� SODFH� ILQLVKHV�
���� IUHH�� ���� EDFN�� LQ� WKH� ��-��� DJH�
JURXS�� 0DWWKHZ� 0F0HHNLQ� ���-�����
VZDP� DOO� WKUHH� EXWWHUIO\� GLVWDQFHV� �����
����� DQG� ����� –� EHFDXVH� KH� FRXOG�� +H�
UHFHLYHG� WZR� VHFRQG� SODFH� DQG� RQH� WKLUG�
SODFH� ILQLVKHV� DQG��ZLWK� UHOD\V�� D� WRWDO� RI�
���SRLQWV�IRU�WKH�WHDP� 
7KH�$1&0V� RQFH� DJDLQ� PDGH� D� JRRG�

WHDP�VKRZLQJ�LQ�WKH�UHOD\�HYHQWV��ILHOGLQJ�
��� UHOD\� VTXDGV� DQG� JDUQHULQJ� IRXU� ILUVW-
SODFH� ILQLVKHV��0DQ\� VZLPPHUV� VZDP� LQ�
PXOWLSOH�UHOD\V� 
*HRUJH� +XPEHUW� DQG� 1DQFL� 6XQGHO�

RUJDQL]HG� D� WHUULILF� SRVW-PHHW� VRFLDO��
7KDQNV� WR� WKH� HIIRUWV� RI� 'RWWLH� %XFKKD�
JHQ��WKH�HYHQW�ZDV�KHOG�LQ�WKH�SDUW\�URRP�
DW�WKH�*HRUJHWRZQ�9LOODJH�&RQGRPLQLXP��
+XQJU\� VZLPPHUV�� RIILFLDOV�� IULHQGV�� DQG�
IDPLO\�HQMR\HG�SOHQWLIXO�IRRG�IURP�0DP�
PD�/XFLD¶V� DQG�3XE�'RJ�EHHU�� ,Q� D� ILQDO�
WULEXWH� WR�0DUJRW�� 3XE�'RJ� EUHZ�PDVWHU�
DQG� $1&0�*HRUJH� +XPEHUW� SUHSDUHG� D�
EUHZ�FDOOHG�0DUJRW¶V�6WRXW�HVSHFLDOO\�IRU�
WKH�PHHW��DQG�0DUJRW¶V�IULHQGV�DQG�IDPLO\�
ZHUH� DEOH� WR� WRDVW� KHU� PHPRU\� DV� WKH\�
EURXJKW�WKH������$OEDWURVV�WR�D�FORVH� 

�&RQWLQXHG�IURP�SDJH��� 

2WKHU�$OEDWURVV�SKRWRV�
ZZZ�DQFLHQWPDULQHUV�RUJ  
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DQ\�DVVRFLDWLRQV�EHWZHHQ�VZLPPLQJ�DQG�
FDQFHU� +RZHYHU�� VKH� ZDV� YHU\� LQWHUHVW�
HG�LQ�RXU�VLWXDWLRQ�DQG�ZLOO�EH�FRQWDFWLQJ�
WKH� ³FDQFHU� FOXVWHU´� SHUVRQ� DW� &'&� DV�
ZHOO� DV� WKH� 0DU\ODQG� 'HSDUWPHQW� RI�
+HDOWK�  
$1&0�-RG\�*DQ��ZKR�WHDFKHV�SXEOLF�

KHDOWK� SROLF\� DW� $PHULFDQ� 8QLYHUVLW\��
KDV� DVNHG� RQH� RI� KHU� VWXGHQWV�� -XOLD�
6QHJJ� WR� GR� DQ� KRQRUV� WKHVLV� RQ� SRRO�
ZDWHU�VDIHW\� 6SHFLILFDOO\��-XOLD�DJUHHG�WR�
UHDG� DQG� V\QRSVL]H� UHOHYDQW� VFLHQWLILF�
SDSHUV� DV� ZHOO� DV� WR� GHVLJQ� D� VXUYH\� WR�
VHQG� WR� RWKHU� 8606� FOXEV� 7KH� VXUYH\�
ZLOO� LQFOXGH� TXHVWLRQV� UHJDUGLQJ� VZLP�
PHUV�ZKR�KDYH�GHYHORSHG�OXQJ�FDQFHU�DV�
ZHOO� DV� JHQHUDO� TXHVWLRQV� DERXW� SRRO� DLU�
TXDOLW\� � 
-RG\�DOVR�FRQWDFWHG�RIILFLDOV�DW�8606��

QDPHO\��3DWW\�0LOOHU��3UHVLGHQW��DQG�0HJ�
&DUOVRQ�� 8606� 6SRUWV� 0HGLFLQH� &RP�
PLWWHH� &KDLU� 7KH\� DJUHHG� WR� KHOS� XV� LQ�
DQ\�ZD\�SRVVLEOH� 
6WDQG� E\� IRU�PRUH� LQIR�� LQFOXGLQJ� WKH�

UHVXOWV�RI�-XOLD¶V�VXUYH\� 

����$V� D� UHVXOW� RI� WKH� ORVV� RI�
WKUHH� ORQJ-WLPH�$1&0V��%RE�
+XEHU�� 1LFN� 2OPRV-/DX�� DQG�
0DUJRW� 3HWWLMRKQ�� RYHU� WKH�
SDVW� VHYHUDO� \HDUV�GXH� WR� OXQJ�
FDQFHU��ZH�IRUPHG�DQ�LQIRUPDO�
JURXS� WR� ORRN� LQWR� SRWHQWLDO�

DGYHUVH� KHDOWK� HIIHFWV� RI� VZLPPLQJ� LQ�
FKORULQDWHG� ZDWHU�� %HORZ� DUH� VRPH� RI� WKH�
WKLQJV�ZH�KDYH�GRQH�WKXV�IDU� 
6HYHUDO�$1&0V��'RWWLH�%XFKKDJHQ��/LOL�

3HQJ��6DQJHHWD�%KDUJDYD��KDYH�UHDG�VHYHU�
DO� UHOHYDQW� VFLHQWLILF� SDSHUV� DQG� RXWOLQHG�
WKH� ILQGLQJV� 7KH� ILQGLQJV� VKRZ� WKDW� LW� LV�
QRW� WKH� FKORULQH� WKDW� LV� WKH� SUREOHP�� EXW�
UDWKHU� WKH� UHDFWLRQ� RI� FKORULQH� �DQG� EUR�
PLQH�� ZKLFK� LV� RIWHQ� LQFOXGHG� LQ� FKORULQH�
WUHDWPHQWV��ZLWK�RUJDQLF�PDWWHU�WKDW�UHVXOWV�
LQ� SRWHQWLDOO\� KDUPIXO� E\SURGXFWV� 7KHVH�
E\SURGXFWV� LQFOXGH� FKORUDPLQHV� WKDW� FDQ�
FDXVH� UHVSLUDWRU\� SUREOHPV�� WULFKORUDPLQHV�
WKDW�FDQ�LUULWDWH�WKH�UHVSLUDWRU\�WUDFW��WULKDO�
RPHWKDQHV� �7+0V�� WKDW� DUH� SRWHQWLDOO\�
FDUFLQRJHQLF� DQG� FDQ� FDXVH� UHVSLUDWRU\�
SUREOHPV��KDORJHQDWHG�DFHWLF�DFLGV��+$$V��
DQG�KDORNHWRQHV�WKDW�FDQ�FDXVH�LUULWDWLRQ�WR�
WKH�H\HV��QRVH�DQG�OXQJV��DQG�PDQ\�RWKHUV� 
:H� VSRNH�ZLWK�7RP�/DFKRFNL��'LUHFWRU�

RI� WKH� 1DWLRQDO� 6ZLPPLQJ� 3RROV� )RXQGD�
WLRQ��ZKR�SRLQWHG�XV�WR�'U��&KLS�%ODWFKHO\��
D� 3URIHVVRU� VSHFLDOL]LQJ� LQ� (QYLURQPHQWDO�
(QJLQHHULQJ� DW� 3XUGXH�8QLYHUVLW\� LQ�:HVW�
/DID\HWWH�� ,QGLDQD� :H� VSRNH� ZLWK� &KLS��
DQG�KH�FRQILUPHG�WKDW�LW�LV�WKH�FKORULQH�DQG�
EURPLQH� E\SURGXFWV� WKDW� DUH� WKH� SUREOHP��
DQG� WKHLU� KDUPIXO� HIIHFWV� FDQ� EH�PLWLJDWHG�
E\� LQWURGXFLQJ� OHVV� RUJDQLF� PDWHULDO� LQWR�
WKH� SRROV�� L�H��� OHVV� XULQH�� KDLU� WUHDWPHQWV��
ERG\� ORWLRQV�� HWF� 7KH�E\SURGXFWV� FDQ�KXUW�
UHVSLUDWLRQ�E\�UHGXFLQJ�UHVSLUDWRU\�FDSDFLW\�
DQG�FDQ�FDXVH�DVWKPD� +H�KDV�QRW�KHDUG�RI�
DQ\�VWXGLHV�WKDW�VKRZ�D�OLQN�WR�OXQJ�FDQFHU�
EXW� KDV� VHHQ� D� VWXG\� WKDW� VKRZV� D� OLQN� RI�
EURPLQH� E\SURGXFWV� WR� EODGGHU� FDQFHU��
&KLS¶V� UHVHDUFK� WHDP� LV� HPEDUNLQJ� RQ� D�
QHZ�VWXG\�WR�PHDVXUH�ZDWHU�DQG�DLU�FKHP�
LVWU\�EHIRUH��GXULQJ��DQG�DIWHU�D�ODUJH�VZLP�
PHHW� 7KH\� ZLOO� DOVR� PHDVXUH� KXPDQ� UHV�
SLUDWRU\�IXQFWLRQ�DQG�GR�EORRG�ZRUN�DW�WKH�
VDPH� WLPH� SHULRGV� 7KH� WHDP� LV� GRLQJ� WKLV�
VWXG\�LQ�WKH�0LGZHVW�EXW�LQWHQG�WR�H[SDQG�
WR�SRROV�LQ�RWKHU�SDUWV�RI�WKH�FRXQWU\� � 
:H�DOVR�VSRNH�ZLWK�0LFKHOOH�+ODYHVD��D�

QXUVH� DW� WKH� &HQWHUV� IRU� 'LVHDVH� &RQWURO�
DQG� 3UHYHQWLRQ� �&'&�� LQ� $WODQWD�� ZKR�
GHDOV�ZLWK�SRRO�VDIHW\��6KH�LV�QRW�DZDUH�RI�

)250(5�$1&0�&2$&+�
67$1�7,1.+$0 

 

E\��6WHYH�6FKULHU 

ZLWK� FRPSDQLRQVKLS�� FRPPLWPHQW�� DQG�
IULHQGVKLS�� 6KH� YDOXHG� HYHU\� SUDFWLFH�
ZLWK�\RX�DQG�HYHU\�FKDW�LQ�WKH�KDOOZD\��
LQ�WKH�ORFNHU�URRP��RQ�GHFN�EHIRUH�SUDF�
WLFH�� DQG� LQ� WKH� VKRZHUV� DIWHUZDUGV��
6KH¶G� WKDQN� \RX� IRU� EHLQJ� WKDW� JURXS�
WKDW�PDNHV� LW�HDV\�IRU�RWKHUV� WR�ZDQW�WR�
FRPH� WR� VZLP�SUDFWLFH� DQG� HDV\� WR� EH�
FRPH�FRPPLWWHG�WR�VZLPPLQJ�  
,�WKLQN�VKH
G�JLYH�D�VSHFLDO�WKDQN�\RX�

WR� WKH� RWKHU� VZLPPHUV� LQ� KHU� ODQH�� IRU�
ZRUNLQJ� RQ� WKHLU� VWURNHV� HYHU\� GD\� LQ�
SUDFWLFH�� 6KH¶G� WKDQN� \RX� IRU� EHLQJ� XS�
IRU� PRUH� UHYHUVH� RUGHU� ,0V�� IO\�� DQG�
VWURNH� WKDQ� IUHHVW\OH�� 6KH¶G� WKDQN� \RX�
IRU� VXSSRUWLQJ� HDFK� RWKHU� DQG� SXVKLQJ�
HDFK� RWKHU� WR� JHW� EHWWHU��<RX� DOO� VZDP�
WKLQJV� WKH� KDUGHU�ZD\� VR� \RX� FRXOG� GR�
WKLQJV�OLNH�UDFH�D�����IO\�RU�D�����,0�  
%XW�PRVW� LPSRUWDQWO\�� LI�ZH
UH�JLYLQJ�

WKDQNV�� ,� DP� WKDQNIXO� WR�KDYH�KDG�VXFK�
DQ� DPD]LQJ� UROH� PRGHO� IRU� D� PRWKHU��
7KLV�FHUHPRQ\�KRQRUV�ERWK�KHU�DPD]LQJ�
VZLPPLQJ� DFFRPSOLVKPHQWV� DQG� KHU�
FDULQJ�VSLULW��7KDQN�\RX��PRP��DQG�FRQ�
JUDWXODWLRQV� RQ� UHFHLYLQJ� WKLV� KRQRU��
:H
UH�SURXG�RI�\RX� 
�� 

 
(GLWRU¶V�QRWH��7KLV�LV�WKH�DFFHSWDQFH�VSHHFK�
WKDW� &KHU\O� JDYH� DW� WKH� 0DU\ODQG� 6HQLRU�
2O\PSLFV� +DOO� RI� )DPH� DZDUGV� FHUHPRQ\�
KHOG�RQ�6XQGD\��$SULO������ 

�&RQWLQXHG�IURP�SDJH��� 

7+(�,03$&7�2)�
322/�$,5�21�
+($/7+ 

)RUPHU� $1&0� FRDFK��
6WDQ�7LQNKDP�SDVVHG�DZD\�
DW� WKH�DJH�RI���� � ³0DVWHUV�
VZLPPLQJ� -� LW¶V� UHDOO\�
JUHDW�´� 7KRVH� ZRUGV� ZHUH�
VSRNHQ� E\� 6WDQ� DQG � LQ�
FOXGHG� LQ� D� VWRU\� WKDW� ,�

ZURWH�DERXW�KLP�DIWHU�LQWHUYLHZLQJ�KLP�IRU�
WKH� $SULO� ����� HGLWLRQ� RI� WKLV� QHZVOHW�
WHU� 7KDW�VHQWLPHQW�ZDV�YHU\�REYLRXV�WR�DOO�
RI� XV� ZKR� VZDP� ZLWK� KLP� DW� WKH� 2OQH\�
SRRO� $FFRUGLQJ� WR� WKH� VZLPPHUV� ZKRP�
KH� FRDFKHG�� KH� ³KDV� DQ� DFFHVVLEOH� FRDFK�
LQJ� VW\OH�´� � ³LV� FRPPLWWHG�´� ³LV� D� WHUULILF�
PRWLYDWRU�´�EXW��PRVW� LPSRUWDQWO\��KH�ZDV�
D� UHDOO\� QLFH� JX\� ZKR� UHDOO\� FDUHG� DERXW�
ZKDW� KH� ZDV� GRLQJ� DQG� WKRVH� ZKR� VZDP�
ZLWK� KLP� ,Q� VKRUW��ZH� DOO� WKRXJKW� WKDW� KH�
ZDV�D�JUHDW�JX\� 
6WDQ� VWDUWHG� KLV� OLIH� LQ� VZLPPLQJ� DV� D�

KLJK� VFKRRO� DQG� FROOHJH� $OO-$PHULFDQ� LQ�
WKH� LQGLYLGXDO� PHGOH\� HYHQWV� )ROORZLQJ�
FROOHJH��KH�ZHQW�LQWR�WKH�$UP\�DQG�DV�D���
-\HDU-ROG� SULYDWH� ZDV� DVVLJQHG� WR� FRDFK�
WKH� :DOWHU� 5HHG� :RPHQ¶V� 6ZLP� 7HDP�
ZKHQ�LWV�FRDFK�TXLW�RYHU�D�IHXG�ZLWK�ORFDO�
$$8� RIILFLDOV� 'XULQJ� 6WDQ¶V� IRXU� \HDUV�
FRDFKLQJ�� WKH� WHDP� GRPLQDWHG� $PHULFDQ�
ZRPHQ¶V� VZLPPLQJ� $W� WKH�DJH�RI�����KH�
ZDV� VHOHFWHG� WR� FRDFK� WKH� 8�6��:RPHQ¶V�
6ZLP�7HDP�DW�WKH������0HOERXUQH�2O\P�
SLF�*DPHV� 
$IWHU� OHDYLQJ� WKH� $UP\�� 6WDQ� IRXQGHG�

WKH� 1RUWKHUQ� 9LUJLQLD� $TXDWLF� &OXE��
ZKLFK� KH� RSHUDWHG� IRU� ��� \HDUV� +H� ODWHU�
FRDFKHG� DW� WKH� 5RFNYLOOH� 0RQWJRPHU\�
6ZLP�&OXE��506&���,Q�������WKH�$1&0V�
JRW� OXFN\� 7KH� 2OQH\� $TXDWLF� &HQWHU�
RSHQHG� ZLWK� 6WDQ� FRDFKLQJ� WKH� 8606�
SURJUDP� WKHUH� 1R�RQH�EHQHILWHG� IURP�KLV�
SUHVHQFH� PRUH� WKDQ� PH�� ,� VKRZHG� XS� IRU�
P\� ILUVW� ZRUNRXW� RXW� RI� VKDSH� DQG� PDQ�
DJHG� WR� ODVW� MXVW� DERXW� ���PLQXWHV� ,Q� WKH�
ORFNHU� URRP�� ,� ZDV� GL]]\� DQG� FRXOGQ¶W�
VWDQG� IRU� ��� PLQXWHV� 3DUWO\� EHFDXVH� RI�
6WDQ¶V� VXSSRUW� DQG� FRQVWDQW� HQFRXUDJH�
PHQW�� ,� JRW� WR� WKH� SRLQW� ZKHUH� ,� ILQLVKHG�
WKH����-PLOH�&KHVDSHDNH�%D\�VZLP�VHYHU�
DO�WLPHV� 
6WDQ� LV� UHPHPEHUHG� IRQGO\� E\� DOO� ZKR�

ZHUH� FRDFKHG� E\� KLP�� +H� LV� VXUYLYHG� E\�
&DUROLQH�� KLV�ZLIH�RI�PRUH� WKDQ����\HDUV��
KLV�VL[�FKLOGUHQ��DQG����JUDQGFKLOGUHQ��  

 
(GLWRU¶V�QRWH��6WDQ¶V�IXOO�RELWXDU\�LV�DW��KWWSV���
ZZZ�VZLPPLQJZRUOGPDJD]LQH�FRP�QHZV�
SDVVDJHV-����-RO\PSLF-FRDFK-VWDQ-WLQNKDP-
SDVVHV-DW-��� 

E\��7RP�'HQHV 

6WDQ�LQ����� 

&+(5</�5(0(0%(56 
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��GD\�--�������� 
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��GD\V�--�������� 
��GD\V—������� 

 
7:2-67(3�5(*,675$7,21 
)25�%(&20,1*�$1�$1&0� 

 
%RWK�RI�WKHVH�QHZ�SROLFLHV�DUH�H[�
SODLQHG�RQ�WKH�$1&0�ZHEVLWH��
�ZZZ�DQFLHQWPDULQHUV�RUJ� 

TXLW� VZLPPLQJ�ZLWK� XV� ������ GLG� VR� EH�
FDXVH� WKHLU� VFKHGXOHV� GLGQ¶W� DOLJQ� ZHOO�
ZLWK� RXU� ZRUNRXWV� ,Q� IDFW�� PRVW� SHRSOH�
VZLP� ZLWK� $1<� PDVWHUV� WHDP� EDVHG� RQ�
WKH� GDWHV� DQG� WLPHV� RI� ZRUNRXWV� ������
DQG� JHRJUDSKLFDO� ORFDWLRQ� ������ 7KH�
QDPH�RI�WKH�WHDP�ZDV�D�IDLUO\�ORZ�SULRULW\�
IRU�PRVW� SHRSOH� ����� $OPRVW� KDOI� RI� WKH�
SHRSOH� ������ OHDUQHG� DERXW� XV� WKURXJK�
ZRUG� RI� PRXWK� 7KH� LQWHUQHW� DV� D� VRXUFH�
UDQNHG�IDU�EHORZ������� � 
(YHQ� WKRXJK�RQO\����RI�SHRSOH�UDQNHG�

WKH�QDPH�RI� WKH� WHDP�DV�D� UHDVRQ� WR� MRLQ��
����RI�WKH�UHVSRQGHQWV�WKRXJKW�WKH�QDPH�
RI� RXU� WHDP� PLJKW� GLVFRXUDJH� \RXQJHU�
VZLPPHUV� 7KDW¶V� NLQG�RI�D� KLJK�QXPEHU��
%XW�RXU�TXHVWLRQ�DVNHG�LI� WKH�QDPH�PLJKW�
GLVFRXUDJH�\RXQJ�VZLPPHUV�IURP�MRLQLQJ��
QRW� LI� WKH� QDPH� PLJKW� GLVFRXUDJH� <28�
IURP� MRLQLQJ� 6R�� HVVHQWLDOO\� D� EXQFK� RI�
PRVWO\� ROG� IRONV� DUH� WU\LQJ� WR� ILJXUH� RXW�
ZKDW�\RXQJHU�SHRSOH�WKLQN��:KHQ�KDV�WKDW�
HYHU�EHHQ�D�JRRG�LGHD"� 
:H¶YH�SRVWHG� WKH�IXOO�VXUYH\� UHVXOWV�RQ�

RXU� ZHEVLWH� DW� ZZZ�DQFLHQWPDULQHUV�RUJ�
EXOO� IRU� \RX� WR� VOLFH� DQG�GLFH� DW� \RXU� OHL�
VXUH�  
2XU� OLWWOH� FRPPLWWHH� ZLOO� JHW� EDFN� WR�

JHWKHU� DJDLQ� DQG� VWXG\� WKH� UHVXOWV� VRPH�
PRUH�DQG�VHH�ZKDW�HOVH�QHHGV� WR�EH�GRQH�
WR�PDNH�VXUH�ZH�GRQ¶W�HQG�XS�OLNH�WKH�GR�
GR�ELUGV� 

 
 
(GLWRU¶V�1RWH��7RP�'HQHV�LV�WKH�DXWKRU�RI�7KH�
:DWHUSURRI� 6ZLPPHU�� 0RUH� 6ZLPPLQJ�
:RUNRXWV� IRU� )LWQHVV� 6ZLPPHUV� DQG� 7ULDWK�
OHWHV� DQG� WKUHH� RWKHU� VZLPPLQJ� DQG� ILWQHVV�
ZRUNRXW� ERRNV�� 7KH\� FDQ� EH� RUGHUHG� IURP�
ZZZ�ZDWHUSURRIVZLPPHU�FRP�RU�IURP�$PD]RQ�
RQOLQH� 

³7KH� ROG�EHOLHYH� HYHU\WKLQJ�� WKH�PLGGOH-DJHG�
VXVSHFW� HYHU\WKLQJ�� WKH� \RXQJ� NQRZ� HYHU\�
WKLQJ�´   2VFDU�:LOGH 

 
1HZV�IODVK� �:H¶UH�JHWWLQJ�ROGHU� 6R�LV�

RXU�WHDP� 
$W�RXU�DQQXDO�WHDP�PHHWLQJ�LQ�2FWREHU��

ZH�ODPHQWHG�KRZ�RXU�WHDP�LV�ERWK�VKULQN�
LQJ� DQG� JHWWLQJ� ROGHU� :H¶YH� IDOOHQ� IURP��
DERXW� ���� PHPEHUV� WR� DSSUR[LPDWHO\�
�����DQG�RXU�DYHUDJH�DJH�KDV�FOLPEHG� 
:H�GLG�VRPH�GLJJLQJ�DQG�IRXQG�ZH�DUH�

QRW� DORQH� WKLV� \HDU�� WKH� GHFUHDVH� LQ�
8606� PHPEHUVKLS� ZDV� ��� IRU� $1&0�
DQG�����IRU�3RWRPDF�9DOOH\�6ZLPPLQJ��
:KHQ� ,� VWDUWHG� PDVWHUV� VZLPPLQJ� DV� D�
IULVN\� ��-\HDU� ROG� LQ� ������ '&�0DVWHUV�
ZDV�WKH�ODUJHVW�WHDP�LQ�WKH�3RWRPDF�9DO�
OH\� %XW�WKH\�DJHG�JUDFHIXOO\�WRJHWKHU�DQG�
QRZ�WKDW�WHDP�LV�QHDUO\�JRQH�  
6R«��ZH�QHHG�WR�DWWUDFW�\RXQJHU�VZLP�

PHUV� +RZ� WR� GR� WKDW" :H� WKUHZ� DURXQG�
VRPH� LGHDV� 6RPH� SHRSOH� WKRXJKW� WKDW�
NHHSLQJ� �DQFLHQW�� LQ� RXU� QDPH� PLJKW� EH�
RII-SXWWLQJ� WR� PLOOHQQLDOV�� $OO� RI� D� VXG�
GHQ�� LGHDV� ZHUH� ERXQFLQJ� DURXQG� WKH�
URRP� OLNH� FUD]\� SLQJ� SRQJ�
EDOOV� 3UHVLGHQW� 'DYH� +DUPRQ� ILQDOO\�
JUHZ� WLUHG� RI� RXU� EDQWHU� DQG� DVVLJQHG�
.ULVWHQ� .RHKOHU�� 1DQFL� 6XQGHO�� +ROO\�
'RQQHOO\��&DWK\�*DLQRU�� DQG�PH� WR� ORRN�
LQWR� WKLV� 1DPHO\�� KRZ� FDQ� ZH� EH� FRRO�
HQRXJK�WR�DWWUDFW�WKRVH�IXQ-ORYLQJ�PLOOHQ�
QLDOV" � 
$� IHZ� RI� XV� JRW� WRJHWKHU� DW� 1DQFL¶V�

KRXVH� :H� VFDUIHG� GRZQ� KHU� IRRG� DQG�
WKUHZ� DURXQG�PRUH� LGHDV��:H¶YH� FDUULHG�
IRUZDUG�WZR�VR�IDU�  
7KH� ILUVW� LGHD�ZDV� WR�SURGXFH� IO\HUV� WR�

OHDYH�DW�SRROV��J\PV��DQG�SXEOLF�SODFHV�LQ�
WKH� DUHD�� ,Q� QR� WLPH� DW� DOO�� .ULVWHQ� SUR�
GXFHG�D�VXSHU�EOXH�IO\HU�WKDW�PDQ\�RI�\RX�
KDYH�SUREDEO\�VHHQ�GLVSOD\HG�DW�WKH�SRROV�
DQG�  �KRSHIXOO\��DOO�RYHU�WKH�SODFH�WKDQNV�
WR�WHDP�YROXQWHHUV�ZKR�IDQQHG�RXW�LQ�WKH�
FRPPXQLW\� WR� GURS� WKHP� RII�� 2XU� FKDO�
OHQJH�LV�WR�JHW�WKHP�LQWR�WKH�KDQGV�RI�WKH�
NLGV��VR�WR�VSHDN�� ,I�\RX�ZDQW�D�KDQGIXO��
OHW�PH�NQRZ��7KH�VHFRQG�LGHD�ZDV�WR�VHQG�
D� 6XUYH\� 0RQNH\� TXHVWLRQQDLUH� WR� RXU�
FXUUHQW�DQG�SDVW�WHDP�PHPEHUV—ZH�KDYH�
PRUH� WKDQ� ���� H-PDLOV� RQ� RXU� OLVW�
VHUYH� 1DQFL� FUHDWHG� ��� TXHVWLRQV� WR�
ZKLFK� PRUH� WKDQ� ���� SHRSOH� UH�
SOLHG� 7KDQNV� IRU� WKDW� 6RPH� RI� WKH� NH\�
ILQGLQJV�DUH�EHORZ� 
8QVXUSULVLQJO\�� PRVW� RI� XV� DUH� ��-���

\HDUV� ROG� 7KH�PDMRULW\� RI� WKH� IRONV�ZKR�

:+(5(�$5(�7+(�
<281*67(56" 

E\�7RP�'HQHV 

3ODQQLQJ� D� 8�6�� 0DVWHUV� 6ZLPPLQJ�
QDWLRQDO� FKDPSLRQVKLS� LVQ¶W� URFNHW� VFL�
HQFH�� EXW� KHOSLQJ� WR� SXW� WRJHWKHU� RQH� RI�
WKRVH� PHHWV� DQG� ODXQFKLQJ� D� URFNHW� UH�
TXLUH�D� IHZ�RI� WKH�VDPH� WKLQJV��DWWHQWLRQ�
WR�GHWDLO��SURSHU�WLPLQJ��DQG�WHFKQRORJ\� 
���-HII� 5RGGLQ� KDV� KHOSHG� SODQ� IRU� QD�

WLRQDO� FKDPSLRQVKLSV� IRU�PDQ\� \HDUV� �LQ�
DGGLWLRQ� WR� KLV� ZRUNLQJ� IRU�1$6$��� )RU�
KLV� HIIRUW� LQ� VXSSRUW� RI� 0DVWHUV� 6ZLP�
PLQJ��WKH�0RQWJRPHU\�$QFLHQW�0DULQHUV�
PHPEHU� UHFHLYHG� WKH� &DSW�� 5DQVRP� -��
$UWKXU� 0�'�� $ZDUG� DW� WKH� ����� 8�6��
0DVWHUV� 6ZLPPLQJ� 6SULQJ� 1DWLRQDO�
&KDPSLRQVKLS�LQ�0HVD��$=� 
7KH�5-$�DZDUG�DQQXDOO\�JRHV�WR�D�YRO�

XQWHHU�ZKR�KDV�GRQH� WKH�PRVW� WR� IXUWKHU�
WKH�REMHFWLYHV�RI�0DVWHUV�6ZLPPLQJ�DQG�
KDV�EHHQ�DZDUGHG�HDFK�\HDU�VLQFH������ 
�«��� 

 
 
«����WR�FRQWLQXH�UHDGLQJ�WKLV�ZRQGHUIXO�DUWL�
FOH�DERXW�-HII��E\�.ULVWLQD�+HQU\�SOHDVH�JR�WR� 
KWWSV���ZZZ�XVPV�RUJ�ILWQHVV-DQG-WUDLQLQJ�
DUWLFOHV-DQG-YLGHRV�DUWLFOHV�PRQWJRPHU\-
DQFLHQW-PDULQHUV-MHII-URGGLQ-ZLQV-����-
UDQVRP-M-DUWKXU-DZDUG� 

$1&0�-())�52'',1�
5(&(,9(6�0267�
35(67,*,286�8606�
$:$5' 
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9LHZ�SKRWRV�IURP�WKH�ILUVW����\HDUV�RI�WKH�$1&0V�RQ�RXU�ZHEVLWH�DW�
ZZZ�DQFLHQWPDULQHUV�RUJ�SKRWRV�KWP� 

2WKHU�+ROLGD\�3DUW\�SKRWRV�
ZZZ�DQFLHQWPDULQHUV�RUJ 
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�����-��������.���.�H3RVWDO�1DWLRQDO�&KDPSLRQVKLSV��DQ\�/&0�SRRO��(DFK�HYHQW�VZXP�LQGLYLGXDOO\��ZZZ�XVPV�RUJ�
HYHQWV�QDWLRQDO-FKDPSLRQVKLSV�HSRVWDO-QDWLRQDO-FKDPSLRQVKLSV�����-HSRVWDO-QDWLRQDO-FKDPSLRQVKLSV 
�������2[IRUG-%HOOHYXH�6KDUNIHVW�6ZLP�������PHWHUV�DFURVV�7UHG�$YRQ�5LYHU��2[IRUG��0'��ZZZ�XVPV�RUJ�HYHQWV�HYHQWV�R[IRUG-EHOOHYXH-VKDUNIHVW-VZLP 
�������-LP�0F'RQQHOO�/DNH�6ZLPV����PLOH�DQG���PLOHV��/DNH�$XGXERQ��5HVWRQ��9$��ZZZ�FOXEDVVLVWDQW�FRP�FOXE�PHHWBLQIRUPDWLRQ�FIP"F ����	VPLG ������ 
�������3RWRPDF�5LYHU����-PLOH�6ZLP�IRU�WKH�(QYLURQPHQW��3RLQW�/RRNRXW�6WDWH�3DUN��0'��ZZZ�SRWRPDFULYHUVZLP�FRP� 
�������-RKQ�6KUXP�0HPRULDO�6ZLP����PLOH�DQG���PLOHV��&KULV�*UHHQH�/DNH��&KDUORWWHVYLOOH��9$��ZZZ�FOXEDVVLVWDQW�FRP�FOXE�PHHWBLQIRUPDWLRQ�FIP"
F ����	VPLG ����� 
�������6ZLP�$FURVV�WKH�3RWRPDF��:DVKLQJWRQ
V�&URVVLQJ������PLOH��1DWLRQDO�+DUERU��0'��ZZZ�GFWULFOXE�RUJ�FDOHQGDUV�ZDVKLQJWRQV-FURVVLQJ-VZLP-DFURVV-WKH-
SRWRPDF-ULYHU-����� 
�������*UHDW�&KHVDSHDNH�%D\����-PLOH�VZLP�DQG��-PLOH�&KHVDSHDNH�&KDOOHQJH��6WHYHQVYLOOH��0'��7KH��-PLOH�%D\�&KDOOHQJH�LV�RSHQ�IRU�RQ-OLQH�HQWU\��OLQ�
PDUNVSRUWV�FRP�ED\VZLP�ORWWHU\VLJQXS�SGI 
�������80$&�7HUUDSLQ�&XS��/&0��8QLYHUVLW\�RI�0DU\ODQG��&ROOHJH�3DUN��ZZZ�FOXEDVVLVWDQW�FRP�FOXE�PHHWBLQIRUPDWLRQ�FIP"F ����	VPLG ����� 
�������7XUNV�	�&DLFRV�(FR-6HD6ZLP������PLOHV����PLOH��DQG�����PLOH��ZZZ�HFRVHDVZLP�FRP� 
���������WK�$QQXDO�0DU\ODQG�6ZLP�IRU�/LIH����WKURXJK���PLOHV�DQG�����PLOHV��&KHVWHU�5LYHU��&KHVWHUWRZQ��0'��ZZZ�XVPV�RUJ�HYHQWV�HYHQWV���WK-DQQXDO-PDU\ODQG-
VZLP-IRU-OLIH",' ���� 
������������/DNH�0RRPDZ��-PLOH�2SHQ�:DWHU�6ZLP��&RYLQJWRQ��9$��ZZZ�XVPV�RUJ�HYHQWV�HYHQWV�����-ODNH-PRRPDZ-�-PLOH-RSHQ-ZDWHU-VZLP",' ���� 
�����-�������������������PHWHU�H3RVWDO�1DWLRQDO�&KDPSLRQVKLSV����-\DUG�RU���-PHWHU��(DFK�HYHQW�VZXP�LQGLYLGXDOO\��KWWS���ZZZ�XVPV�RUJ�HYHQWV�QDWLRQDO-
FKDPSLRQVKLSV�HSRVWDO-QDWLRQDO-FKDPSLRQVKLSV�����-HSRVWDO-QDWLRQDO-FKDPSLRQVKLSV 
�������6ZLP�$FURVV�$PHULFD�-�%DOWLPRUH����PLOH�DQG���PLOHV��5HGKRXVH�&RYH�RQ�+LJK�7LGH�)DUP��3DVGHQD��0'��ZZZ�XVPV�RUJ�HYHQWV�HYHQWV�VZLP-DFURVV-DPHULFD-
EDOWLPRUH",' ����� 
 
 

7KHVH�DUH�RQO\�VRPH�RI�WKH�XSFRPLQJ�VZLP�HYHQWV��*R�WR�ZZZ�DQFLHQWPDULQHUV�RUJ�HYHQW�KWP�IRU�GHWDLOV�DQG�HYHQWV� 
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 ��6:,0�&$36��$OO�UHJLVWHUHG�$1&0V�UHFHLYH�RQH�IUHH�VZLP�FDS� 
  ��27+(5�*($5��VZLP�FDSV���� 
 ���������63(&,$/��7HDP�7-VKLUWV��ZLFNLQJ������ 

9,6,7�7+(�$1&0�%8//(7,1�%2$5'�-�.6$&�/2:(5�/(9(/ 
3KRWR�FUHGLWV��SS������������'RWWLH��%XFKKDJHQ��SS������&DWK\�*DLQRU��S����-XOLH�5RGGLQ��S����0DULVVD�%DUWRO��$QG\�+DUPRQ 

/$1(�&+$7 

���� 

l� 2Q� 0DUFK� �VW�� /DQH� ��LVK�� VZLPPHU� $QG\�
+DUPRQ� DQG� ZLIH� .DWULQD� $GDPV� �&DW�� ZHO�
FRPHG�WKHLU�ILUVW�FKLOG��D�EDE\�JLUO��$YHU\�(OL]D�
EHWK�+DUPRQ� 

l�$1&0�0DULVVD�%DUWRO� DQG� KHU� KXV�
EDQG��0LFKDHO�� ZHOFRPHG� *UDFH� KRPH�
RQ� &KULVWPDV� (YH� 0DULVVD� VD\V� WKDW�
*UDFH�ZDV�VZLPPLQJ�ZLWK�KHU�DW�0/.�
XQWLO� ULJKW� EHIRUH� VKH�ZDV�ERUQ�RQ�'H�
FHPEHU� ��VW��+HU� ELUWK� ZHLJKW� ZDV� VL[�
SRXQGV�� ��� RXQFHV�� DQG� OHQJWK ��-����
LQFKHV� 
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