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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\ 
.DWH�)LVNHQ��7UHDVXUHU� 

'RWWLH�%XFKKDJHQ��:HEPDVWHU 
'RWWLH�%XFKKDJHQ��1HZVOHWWHU�(GLWRU 

3DP�%OXPHQWKDO��5HJLVWUDU 
*HRUJH�+XPEHUW��1DQFL�6XQGHO��6RFLDO�

&RPPLWWHH 
-HII�5RGGLQ��5HFRUGNHHSHU 
-HII�5RGGLQ��3DVW�3UHVLGHQW 

$W-ODUJH�RIILFHUV��� 
7RP�'HQHV��-HII�'XELQ��*HRUJH�+XP�
EHUW��3HWHU�-RKQVRQ��.ULVWHQ�.RHKOHU��
-RKQ�0F&DIIUH\��7RGG�0RVHV��1DQFL�

6XQGHO 

 

,� KRSH� HYHU\RQH� LV�
ZHOO� DQG� KHDOWK\� DQG�
\RX�DUH�JHWWLQJ�LQ�VRPH�
IRUP� RI� H[HUFLVH� GDLO\��
,� ZDQWHG� WR� UHSRUW� RQ�
WKH� EHKLQG-WKH-VFHQHV�
ZRUN� EHLQJ� GRQH� WR�
UHWXUQ�WR�PDVWHUV�VZLP�
PLQJ�ZRUNRXWV�� 
)LUVW�� WKH� JRRG� QHZV��

7KHUH�LV�D�WHQWDWLYH�VWDUW�GDWH�RI�-XQH������
:H� DUH� ZRUNLQJ� RQ� KRZ� WR� KROG� D�
ZRUNRXW� ZKLOH� VWLOO� IROORZLQJ� VRFLDO� GLV�
WDQFLQJ�JXLGHOLQHV�DQG��PRUH�LPSRUWDQWO\��
NHHSLQJ�\RX�DOO�VDIH� 
:KDW�,�GR�NQRZ�LV� WKDW�ZH�ZLOO�KDYH�D�

OLPLWHG� QXPEHU� RI� SHRSOH� LQ� WKH� SRRO� DW�
WKH�VDPH�WLPH��:KHWKHU�WKDW�LV�RQH�RU�WZR�
SHRSOH�SHU� ODQH�ZKHQ�ZH�VWDUW�EDFN� LV� WR�
EH�GHWHUPLQHG��7KHUH�DUH�VHYHUDO�LGHDV�WR�
PDNH�LW�ZRUN��2QH�WKDW�ZH�ZLOO�PRVW�OLNH�
O\� XVH� LV� EUHDNLQJ� WKH� �-���� KRXU�
ZRUNRXWV� LQWR� WZR� ��-PLQXWH� VHVVLRQV�
ZKHQ�ZH�ILUVW�VWDUW�EDFN��7KRXJK�QRW�LGH�
DO�����PLQXWHV�RI�VZLPPLQJ�VRXQGV�JRRG�
WR�PH�ULJKW�DERXW�QRZ��� 
:H� ZLOO� EH� FRQGXFWLQJ� D� VXUYH\� YHU\�

VRRQ� WR�KHOS�GHWHUPLQH�ZKR� LV� LQWHUHVWHG�
LQ�VWDUWLQJ�EDFN�ULJKW�DZD\��7KLV�ZLOO�KHOS�
XV� SODQ� WKH�ZRUNRXW� VWUXFWXUH� VR�ZH� FDQ�
DFFRPPRGDWH�HYHU\RQH� 
$W� WKLV� SRLQW�� WKH� FRXQW\� LV� VWLOO� ORFNHG�

GRZQ�� DQG� ZH� PD\� EH� GHOD\HG� VWDUWLQJ��
7KH�UHFUHDWLRQ�GHSDUWPHQW�KDV�QRW�PDGH�D�
ILQDO� GHWHUPLQDWLRQ� \HW�� VR� ,� ZLOO� XSGDWH�
\RX�DV�VRRQ�DV�WKH�SODQV�DUH�VHW� 
6WD\� ZHOO�� DQG� ZH� ZLOO� EH� VZLPPLQJ�

DJDLQ�� 

$W� RXU� ODVW� SUDF�
WLFH� DW� .6$&� RQ�
0DUFK� ���� ZKR�
NQHZ� WKDW� WKH�
&29,'-��� SDQGHP�
LF�ZRXOG�DIIHFW�XV�DOO�
IRU� DV� ORQJ� DV� LW�
KDV� ,� FHUWDLQO\� GLG�
QRW� 6ZLPPLQJ� LV� D�
ELJ� SDUW� RI� P\� OLIH�
DQG� RYHU� WKH� SDVW� FRXSOH� RI� PRQWKV�� ,�
KDYH�PLVVHG�LW�GHDUO\� 0RUH�VLJQLILFDQWO\��
WKRXJK��,�KDYH�PLVVHG�P\�WHDPPDWHV�DQG�
WKH� FDPDUDGHULH� RI� SUDFWLFLQJ� WRJHWKHU�
ZLWK�WKHP� 
7KLV� KDV� EHHQ� D� WHUULEOH� WLPH�� DQG� WKH�

ORVV� RI� VRFLDO� FRQWDFW� PD\� QRW� EH� WKH�
ZRUVW� WKLQJ� WKDW� RXU� IRONV� KDYH� VXI�
IHUHG� 7R� WKRVH� RI� \RX� ZKR� KDYH� ORVW�
ORYHG�RQHV�RU�ZKR�KDYH� ORVW� WKHLU� MREV�� ,�
H[WHQG�P\�DQG�WKH�WHDP¶V�GHHSHVW�V\PSD�
WKLHV�� ,�KRSH� WKDW� WKLV�ZLOO�DOO�FRPH�WR�DQ�
HQG�VRRQ�VR�WKH�KHDOLQJ�FDQ�EHJLQ� 
,� ZRXOG� OLNH� WR� WKDQN� &OD\� IRU� KLV� HI�

IRUWV� LQ� QHJRWLDWLQJ� ZLWK� WKH� &RXQW\� LQ�
JHWWLQJ�XV�EDFN� LQWR� WKH�ZDWHU� ,W� LV�D� WUH�
PHQGRXV�FKDOOHQJH�WR�GHYHORS�D�ZRUNDEOH�
SODQ� WKDW� ZLOO� NHHS� XV� DOO� VDIH�� EXW� ,� DP�
KRSHIXO�WKDW�DQ�DJUHHPHQW�FDQ�EH�UHDFKHG�
WKLV�VXPPHU� 
,� DOVR� ZDQW� WR� WKDQN�1DQFL� 6XQGHO� IRU�

RUJDQL]LQJ�WKH�=RRP�KDSS\�KRXUV�WKDW�ZH�
KDYH�KDG�RYHU�WKH�ODVW�PRQWK�RU�VR� ,W�ZDV�
JUHDW� WR� FRQQHFW� ZLWK� ODQH� PDWHV� DQG�
WHDPPDWHV� DIWHU� EHLQJ� LVRODWHG� IRU� PDQ\�
ZHHNV� $�VSHFLDO� WKDQN�\RX�JRHV� WR�.DUD�
3HUPLVRKQ�ZKR�KDV�EHHQ�OHDGLQJ�D�ZHHN�
O\�=RRP�H[HUFLVH�FODVV��6KH�KDV�EHHQ�GR�
LQJ� D� WHUULILF� MRE� LQ�PDNLQJ� VXUH� WKDW� ZH�
NHHS�VRPH�OHYHO�RI�FRQGLWLRQLQJ� 
,I�,�FDQ�RIIHU�RQH�QRWH�RI�RSWLPLVP��LW�LV�

WKDW� WKLV�FULVLV�ZLOO�HQG� :H�ZLOO�JHW�EDFN�
WR� VZLPPLQJ� DQG� RXU� SUDFWLFHV� DW� VRPH�
SRLQW� LQ� WKH� IXWXUH� $QG�LW�PD\�EH�VRRQHU�
WKDQ�ZH�DOO�H[SHFW� ,�DP�FHUWDLQO\�ORRNLQJ�
IRUZDUG�WR�WKH�SURVSHFW� 
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,� ZLVK� ,� ZHUH� GRLQJ� PRUH�� :DONLQJ��

ELNLQJ��DQG�D�OLWWOH�UXQQLQJ�EXW�QRWKLQJ�WR�
KHOS�P\�VZLPPLQJ� 

'HOLYHULQJ EHHU�JURZOHUV WR�P\�QHLJK�
ERUV� IURP *HRUJH� +XPEHUW� �3XE� 'RJ�
%UHZLQJ�� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

%RQQLH�-RKQVRQ 

ZRUNRXW� YLGHRV�� DQG� RFFDVLRQDO�
<RX7XEH� +,,7� ZRUNRXWV�� ,� DOVR� WDNH�
QXPHURXV� ZDONV�� SDUWLFXODUO\� RQ� WKH�
5RFN� &UHHN� WUDLO�� PRUQLQJ�� DIWHUQRRQ��
DQG�QLJKW� 
2WKHUZLVH��,¶YH�EHHQ�WU\LQJ�WR�WKLQN�RI�

P\VHOI� DV� DQ� DWKOHWH�� QRW� D� VZLPPHU�� WR�
PDNH� WKH� WLPH� DZD\� IURP� WKH� SRRO� OHVV�
SDLQIXO�  
�7RP��� 0\� ³URFN� JDUGHQ´� KDV� URFNV�

YDU\LQJ� IURP� VL[� WR� ��� SRXQGV�� ,� GR� DOO�
VRUWV�RI�OLIWV�ZLWK�WKHP��,�DOVR�KDYH�D�SXOO
-XS� EDU� PDGH� RXW� RI� EDPERR� PRXQWHG�
EHWZHHQ� D� WUHH� DQG� RXU� VKHG�� ,W� EHQGV� D�
ORW�� EXW� VR� IDU� �NQRFN� RQ� ZRRG�� KDVQ¶W�
EURNHQ��7KH�SXOOH\�LQ�WKH�WUHH�LV�JRRG�IRU�
URZV�RU�³VZLPV�´ 

�&DWK\��� )RUWX�
QDWHO\�� ,� OLYH�
ZLWK� 0DF�
*\YHU�� RU� WKH�
SURIHVVRU� IURP�
³*LOOLJDQ¶V�
,VODQG´� �WDNH�
\RXU�SLFN���6R�,�
KDYH� EHHQ� DEOH�
WR� GR� DUP�
ZRUNRXWV� WKDW�
VRUW�RI�UHSOLFDWH�
VZLPPLQJ�
VWURNHV�� ZLWK�
7RP¶V� FUHDWLRQ�
RI� D� EXQJHH�
FRUG�LQQHUWXEH�
FRQWUDSWLRQ� LQ�
RXU� EDVHPHQW��
0\� DUP�
ZRUNRXWV� FRQ�
VLVW� RI� DQ� KRXU�

ZLWK� ZHLJKWV� �LQFOXGLQJ� IUHH� DQG� IO\�
VWURNHV�� DQG� LQQHUWXEH� SXOOV� �KHDY\� RQ�
EUHDVWVWURNH� DQG� SXOOLQJ� WKURXJK� LQ� JHQ�
HUDO�� 
7RP�DOVR�EXLOW�DQ�H[HUFLVH�URFN�JDUGHQ��

DV�ZHOO�DV�D�SXOO-XS�EDU�DQG�D�EDUEHO�PDGH�
IURP�EDPERR� VWDONV� DQG� URFNV��:KLOH� KH�
FDQ�EH� IRXQG�RXW� LQ�RXU� EDFN� \DUG�PDQ\�
GD\V� ZRUNLQJ� RXW� ZLWK� KLV� URFNV� �ZKLFK�
KH�ZHLJKHG�DQG�PDUNHG�ZLWK�D�6KDUSLH���,�
KDYHQ¶W� XVHG� WKRVH�� +RZHYHU�� D� FRXSOH�
WLPHV� ,� KDYH� XVHG� KLV� SXOOH\�EXQJHH�
LQQHUWXEH�URFN�V\VWHP��ZKLFK�KH�DWWDFKHG�
WR�RQH�RI�RXU�WUHHV� 
0HDQZKLOH�� ,¶YH� LQFUHDVHG� P\� ELNH�

ZRUNRXWV�—�DOWKRXJK�LW¶V�EHHQ�VR�FROG�LQ��
WKH� PRUQLQJV� WKDW� ,� KDYH� NHSW� P\� URDG�
ELNH� RQ� P\� WUDLQHU�� ,¶P� GRLQJ� WZLFH-
ZHHNO\� UXQ�ZDONV�� \RJD�� -LOOLDQ�0LFKDHOV�

 

� 
�����,
P�XVLQJ�P\�KRPH�J\P�IRU�NHWWOHEHOO�ZRUNRXWV�DQG�RWK�
HU� FRUH� H[HUFLVHV�� 0\� KXVEDQG�� 7RP�� DQG� ,� DUH� WKLQNLQJ�
DERXW� RXWGRRU� VZLPPLQJ� ZLWK� ZHWVXLWV� � 0D\EH� 6DQG\�
3RLQW�RU�/DNH�$QQD�LI�WKH\�DUH�RSHQ� 
 

$QG\�)UDVHU 

 

,� �6XQGD\� PRUQLQJ� 506&� VZLPPHU�
IURP� ODQH� ��� DQG�P\� ��-\HDU-ROG�GDXJK�
WHU��9LYLDQ��KDYH�EHHQ�UXQQLQJ�ILYH�PLOHV�
D� GD\� DV� D�4XDUDQWLQH� FKDOOHQJH� :H�DUH�
DOVR�WDNLQJ�ORWV�RI�KLNHV�ZLWK�P\�WZR�RWK�
HU� GDXJKWHUV� �'RURWK\�� ���� DQG� (YHO\Q��
����DQG�SOD\LQJ�WHQQLV� :H�DOVR�VWDUWHG�D�
ZHHNO\� 4XDUDQWLQH� &KDOOHQJH� IRU� WKHLU�
IULHQGV��2QH�ZDV�D�FUD]\�KDLU�FRPSHWLWLRQ�
�VHH�SKRWR�� ,�DQG�P\�JLUOV�DOO�PLVV�VZLP�
PLQJ�DQG�DUH�KRSLQJ� WKDW� WKH�SRROV�RSHQ�
XS�DJDLQ�VRRQ� 

%HWW\�5RJHUV 

&DWK\�*DLQRU 

7RP�'HQHV 
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:LWK� SRROV� DQG�P\� J\P� FORVHG�� ,
YH�

EHHQ� SRZHU� ZDONLQJ� WKURXJK� WKH� 6OLJR�
3DUN�+LOOV� QHLJKERUKRRG� WZR� WLPHV� SHU�
GD\��DQG�,
P�XVLQJ�IXOO�JDOORQ�SDLQW�FDQV�
DV�GXPEEHOOV��'RQ
W�ODXJK�WLOO�\RX�WU\�LW��
,
YH�JRW�WR�GR�VRPHWKLQJ�WR�NHHS�WKLV�ROG�
ERG\� IURP� IDOOLQJ� DSDUW�� $OVR� ZLWK� DOO�
P\� FOLHQWV� ZRUNLQJ� IURP KRPH� WKHUH
V�
QRW�PXFK�QHHG�IRU�P\�VHUYLFHV�DV�D�GRJ�
ZDONHU�� EXW� LW� IUHHV� PH� XS� WR� GR� VRPH�
QLFH� KLNLQJ� LQ� REVFXUH �KLGGHQ� JHPV��
SDUNV�� 36� -� 6WD\� VDIH�� VWD\� ZHOO�� VWD\�
VDQH��$QG�SDUWLFXODUO\�� VWD\�DZD\� IURP�
PXOWLSOH�PXJJOHV� 

,� DP� WU\LQJ� WR� MRJ�
RQ� ZDONV� ZLWK� P\�
GRJ�� 6FRXW�� RQFH� RU�
WZLFH� D� GD\�� 6RPH�
WLPHV�P\��-\HDU-ROG�
VRQ�� 5HP\�� JHWV� WR�
FRPH� DQG� UXQ�� WRR��
+RSH� HYHU\RQH� LV�
VWD\LQJ� KHDOWK\� DQG�
JHWWLQJ� RXWVLGH�
ZKHQ���\RX�FDQ� $P\�0HQVFK 

,�KDYH�EHHQ�WU\LQJ�WR�NHHS�WR�VRPH�VRUW�
RI�VFKHGXOH�HYHU\�GD\��DOWKRXJK�WKHUH�DUH�
GD\V� KHUH� DQG� WKHUH� ZKHQ� ,� MXVW� VD\�
HQRXJK�DQG�ELQJH�RQ�1HWIOL[�   
,� KDYH� EHHQ� GRLQJ� D� ORW� RI� \DUG�

ZRUN� GLJJLQJ�XS�ZHHGV�DURXQG� WUHHV�DQG�
EXVKHV��ZRUNLQJ�/HDIJUR�LQWR�WKH�VRLO�DQG�
OD\LQJ�GRZQ�PXOFK��,W¶V�D�ORW�RI�ZRUN�KHUH�
DW� WKH� DUERUHWXP� �RU� DV� ,� OLNH� WR� VD\� WKH�
FRXQW\� IDUP�� ZLWK� IUHTXHQW� WULSV� WR� WKH�
QXUVHU\� IRU� KHDY\� EDJV� RI� PXOFK� DQG�
/HDIJUR� ,�DP�DOPRVW�GRQH�-�MXVW�RQH�OLWWOH�
DUHD� OHIW� WR� ZRUN� RQ� 7KLV� LV� JRRG� VLQFH�
WKH SURFHGXUHV�IRU�SLFNLQJ�XS�PRUH�PXOFK�
DQG� /HDIJUR� KDYH� EHFRPH� LQFUHDVLQJO\�
FRPSOLFDWHG�� DV� KDYH� DOO� WKH� WKLQJV� ZH�
XVHG�WR�GR�DQG�WRRN�IRU�JUDQWHG� 
,�UHDOL]HG�,�KDG�WR�VWDUW�H[HUFLVLQJ�DIWHU�

,�VWDUWHG�ZDNLQJ�XS�ZLWK�ORZHU�EDFN�SDLQV�
�PD\EH� IURP� KDXOLQJ� DURXQG� EDJV� RI�
PXOFK�� 6R�� ,�RUGHUHG�H[HUFLVH�HTXLSPHQW�
WR� PDLQWDLQ WKH� ZRUNRXW� ,� GLG� DW� WKH�
J\P� ,� RUGHUHG� UXQQLQJ� VKRHV� DV�
ZHOO� %RWK�LWHPV�DUULYHG� ,
P�D�OLWWOH�OHHU\�
RI�UXQQLQJ� 7KH�ODVW�WLPH�,�UDQ�,�HQGHG�XS�
KDYLQJ� NQHH� VXUJHU\� %XW� ,
P� KRSLQJ� WKH�
EHQHILWV� RI� FDUGLRYDVFXODU� H[HUFLVH� ZLOO�
RXWZHLJK�WKH�ULVNV�RI�NQHH�LQMXU\� 

,� RUGHUHG� 6WUHWFKFRUG]� WR� NHHS� P\�
VZLPPLQJ� PXVFOHV� DFWLYH�� EXW� WKH�
EDFNRUGHU� RQ� WKRVH� LV� ZHHNV� DZD\� ,�
JXHVV�HYHU\�VZLPPHU�LQ�WKH�ZRUOG�SXW�LQ�
DQ� RUGHU� WKH� GD\� WKH� VZLPPLQJ� SRROV�
FORVHG� 
&DURO� DQG� ,� KDYH� EHHQ� WDNLQJ� GDLO\�

ZDONV�DURXQG�:DVKLQJWRQ�*URYH�DQG�DUH�
JHWWLQJ�WR�VHH�SDUWV�RI�LW�WKDW�ZH�QHYHU�VDZ�
EHIRUH� (YHQ� ZLWK� JRRG� ZHDWKHU�� WKHUH�
KDYH�QRW�EHHQ�PDQ\�SHRSOH�RXW�DQG�DERXW� 
,�UHDOO\�PLVV�VZLPPLQJ�DQG�VHHLQJ�HYH�

U\RQH� DW� ZRUNRXWV� ,� VXUH� KRSH� WKDW� ZH�
ZLOO�RQFH�DJDLQ�EH�DEOH�WR�JHW�EDFN�WR�LW� 

��'DYH�+DUPRQ 

���,¶YH�EHHQ�VSHQG�
LQJ� P\� WLPH�� OLNH�
HYHU\RQH� HOVH��
WU\LQJ�WR�ILQG�VXE�
VWLWXWHV� IRU� VZLP�
PLQJ� —� ZDONLQJ��
MRJJLQJ�� ZHLJKWV��
HYHQ� GLG� D� FRXSOH�
RI� \RJD� FODVVHV�
ZLWK�P\�ZLIH��,¶YH�
GRQH� D� ORW� RI� JDU�
GHQLQJ� ZLWK� WKH�
FRRO�� UDLQ\�ZHDWK�
HU�� $QG�� ZKLOH�
JDUGHQLQJ� LV� GHIL�
QLWHO\� UHOD[LQJ�
DQG�D�JUHDW�ZD\�WR�
EH�RXWGRRUV��LQ�WKH�

OLQJR� RI� WKH� SDQGHPLF�� WKHUH� DUH� VRPH�
LVVXHV��1DPHO\��,¶P�WU\LQJ�WR�JHW� WKH�UDE�
ELWV�� VTXLUUHOV�� DQG� FKLSPXQNV� WR�SUDFWLFH�
VRFLDO� GLVWDQFLQJ� IURP� P\� SODQWV�� ³:HDU�
PDVNV��GRQ¶W�WRXFK�DQG�PRVW�LPSRUWDQWO\�-�
VWD\� VL[� IHHW� DZD\� IURP� P\� IULJJLQ¶�
SODQWV�´�:HOO�� WKLQN� RI� WKH� UHFHQW� SKRWRV�
RI�WKH�UHRSHQHG�2FHDQ�&LW\�%RDUGZDON�WR�
NQRZ�KRZ�WKH�URGHQWV�LQ�P\�JDUGHQ�KDYH�
UHVSRQGHG��2K�ZHOO� 

5HP\�DQG�6FRXW 

'DYH�6LVNLQG 

  

'DOH�%DUQKDUG 

�� 
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����,¶YH�EHHQ�VZLP�
PLQJ� LQ� WKH� ULYHU�
LQ�P\�ORQJ�VOHHYHG�
ZHW� VXLW� 7KH� ZD�
WHU� WHPSV� KDYH�
IOXFWXDWHG�EHWZHHQ�
��� DQG� ���� 7KH�
FROG� QLJKWV� DUH�
NLOOHUV�� ,W� FDQ� EH�
GDQJHURXV�WR�VZLP�
LQ� FROG� ZDWHU�� VR�
KHUH� DUH� VRPH� WLSV�
IRU�VZLPPHUV�QHZ�

WR�FROG-ZDWHU�VZLPPLQJ� 
�� ��:HDU�HDU�SOXJV�DQG�WZR�FDSV� � 
����(QWHU� WKH� ZDWHU� JUDGXDOO\�� GRQ¶W� MXVW�
MXPS�LQ�DOO�DW�RQFH� 6WHS�RXW��RU�GRZQ�WKH�
ODGGHU�� JUDGXDOO\�� VSODVKLQJ� VRPH� ZDWHU�
RQ�\RXU�IDFH��  
����,PPHUVLRQ�ZLOO� OLNHO\�FDXVH�DQ� LQYRO�
XQWDU\�ULVH�LQ�KHDUW�UDWH�DQG�PDNH�LW�GLIIL�
FXOW�WR�FDWFK�\RXU�EUHDWK��/HDUQ�WR�DQWLFL�
SDWH� WKLV�� VXUIDFH� DQG� FRQFHQWUDWH� XQWLO�
\RX�FDQ�EULQJ�\RXU�EUHDWKLQJ�XQGHU�FRQ�
WURO� �  
����7KLV�PLJKW�EH�DOO� WKDW�\RX�DUH�DEOH� WR�
GR� WKH� ILUVW� GD\� 7KH� VHFRQG� GD\�ZLOO� EH�
HDVLHU�� .QRZ� \RXU� OLPLWV� DQG� GRQ¶W� VWD\�
LQ� SDVW� WKHP� 7KH� FODZ� �EHLQJ� XQDEOH� WR�
PRYH�\RXU�KDQGV��LV�RQH�VLJQ�\RX�VKRXOG�
JHW�RXW��$�IHHOLQJ�RI�FRPSUHVVLRQ�LQ�\RXU�
DUPV�RU�OHJV�DV�PRUH�EORRG�UXVKHV�WR�WKH�
FRUH�LV�DQRWKHU� 
����'RQ¶W� VZLP� WRR� IDU� IURP�D� VDIH� HQWU\�
SRLQW� ZKHUH� \RX� FDQ� UH-ZDUP� ,Q� WKH�
VXPPHU��,�URXWLQHO\�VZLP�D�PLOH�RXW� 2Q�
VRPH�GD\V�QRZ��,�VWD\�ZLWKLQ����PLQXWHV�
RI�WKH�GRFN� 
����$IWHUGURS� LV� UHDO� $� PLQXWH� RU� WZR�
DIWHU�\RX�HPHUJH�� WKH�EORRG� WKDW�FRQFHQ�
WUDWHG� LQ�\RXU�FRUH� WR�NHHS�\RXU�YLWDO�RU�
JDQV�ZDUP�ZLOO�UXVK�RXW�DQG�EH�UHSODFHG�
E\� WKH� FROGHU� EORRG� IURP� \RXU� H[WUHPL�
WLHV� 7KLV� ZLOO� FDXVH� YLROHQW� VKLYHULQJ�
�EXW�DOVR�VRPHWLPHV�HXSKRULD�� 
����6WD\� VDIH� IURP� ERDWV� –� NHHS� EHWZHHQ�
WKH�VKRUH�DQG�WKH�FKDQQHO�PDUNHU�RU�VWD\�
FORVH�WR�WKH�GRFNV� 

 0LVV�\RX�DOO�DQG�RXU�6XQGD\�PRUQLQJ�
ZRUNRXWV� 

���,¶YH�KDG�D�VHD�
FKDQJH�� VR� WR�
VSHDN�� LQ� P\�
VZLPPLQJ� OLIH��
$ERXW� D�PRQWK�
EHIRUH� &29,'
-��� KLW�� ,� ZDV�
GRLQJ� \HW� DQ�
RWKHU� FRXUVH� LQ�
37� IRU� P\�
VKRXOGHU�� ,¶YH�
KDG� VKRXOGHU�

SUREOHPV� IRU� \HDUV�� ZLWK� ERWK� KDYLQJ�
EHHQ� UHSDLUHG�� DQG� WKH� OHIW� RQH� UH-
WHDULQJ���3DUW�RI�PH�WKLQNV�WKLV�LV�VRPH�
ZKDW� VHOI-LQIOLFWHG� —� WRR� PXFK� WLPH�
ZLWK� WKH� SXOO� EXR\���� 7KLV� ZLQWHU�� \HW�
DJDLQ�� P\� VKRXOGHU� GRF� DQG� SK\VLFDO�
WKHUDSLVW�WROG�PH�LI�,�NHSW�VZLPPLQJ��,¶G�
QHHG� D� VKRXOGHU� UHSODFHPHQW� VRRQHU�
UDWKHU� WKDQ� ODWHU� �WKH�QHZ�GDPDJH� FDQ¶W�
EH�UHSDLUHG���6R��GHVSLWH�WKH�ORVV�IRU�PH��
,¶YH�TXLW�VZLPPLQJ�DQG�PDVWHUV�SHUPD�
QHQWO\��  
$V� \RX� NQRZ� QRZ�� VDGO\�� QRW� VZLP�

PLQJ�FDUYHV�D�KXJH�KROH�LQ�\RXU�OLIH��,¶P�
VXUH�HYHU\RQH�RQ�WKH�WHDP�LV�IHHOLQJ�WKH�
SDLQ�RI�QRW�EHLQJ�DEOH� WR�JHW� LQ� WKH�ZD�
WHU��)RU�PH�� LW¶V� DV� LI� D�FORVH� IULHQG�KDV�
GLHG��6WLOO��WKLV�LV�WKH�ULJKW�PRYH�IRU�PH��
%\�QRW� UXLQLQJ�P\�VKRXOGHU� LQ� WKH�SRRO�
QRZ��,¶OO�EH�DEOH�WR�SOD\�WHQQLV��ELNH��DQG�
ZRUN� RXW� DW� WKH� J\P� IRU� \HDUV�� �$OVR��
,¶P� KRSLQJ� WKDW� DOPRVW� ��� \HDUV� RI�
$1&0¶V� ZRUNRXWV� KDV� JLYHQ� PH� JUHDW�
OXQJV� IRU� UHVLVWLQJ� WKH� YLUXV��� )RU� WKH�
WHDP�� DQG� ODQH� ��� ,¶P� WKLQNLQJ� DERXW�
\RX��HVSHFLDOO\�RQ�6XQGD\�PRUQLQJV�� 
3�6�� ,�KDYH�EHHQ� UHDGLQJ�DERXW�KRZ� WKH�
FKORULQH�EURPLQH� FKHPLFDOV� LQ� RXWGRRU�
SRROV� NLOO� WKH� YLUXV�� *RRG� WLPH� IRU� D�
SULYDWH�SRRO� 

:DWHU����GHJUHHV��EXW�0DWWKHZ�OLNHV�LW�
FROG� +H�VWD\V�ZDUP�ZLWK����ODSV�RI�EXW�
WHUIO\� WZLFH� D� GD\� LQ� RXU� SRRO��+H� KDWHV�
WKH�VKRUW�OHQJWK��EXW�ZKDW�FDQ�ZH�GR" 
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+ROO\�LV�RQ�WKH�ULJKW�ZLWK�WKH�\HOORZ��EXR\� 

+ROO\�'RQQHOO\ /LVD�%HUJHU 

 

���,� DP� ZRUNLQJ�
IURP� KRPH� �:)+��
DQG�UXQQLQJ��1RZD�
GD\V� VROR � UXQQLQJ�
�VR� ERULQJ��� ,� PLVV�
VZLPPLQJ�DQG�KRSH�
ZH� FDQ� JR� EDFN�
VRRQ�� ,� PLVV� XVKHU�
LQJ �DW� 6WUDWKPRUH���
WRR��6WD\�VDIH�� 

 

0DWWKHZ�0F0HHNLQ 

6DQJHHWD��%KDUJDYD %UHQW�3HDFRFN 

����,� WRRN� XS� MRJ�
JLQJ� DJDLQ�� ,� UXQ�
IRXU� WR� ILYH�PLOHV�
SHU� GD\� RU� ZDON�
XS� WR� HLJKW� PLOHV�
SHU� GD\� ,� DOVR�
KDYH� D� VSLQ� ELNH��
VR� ,� ELNH� IRU� DQ�
KRXU� VRPH� GD\V�
LQVWHDG�� ,� KDYH� D�
UHQHZHG� LQWHUHVW�
LQ�IORRU�H[HUFLVHV��
WRR��VR�VRPH�GD\V�
,�GR�DE�H[HUFLVHV���
SXVKXSV�� $QG�� ,�
MXVW�ERXJKW�D�VWHS

-FOLPEHU� IRU�JUHDW� XSSHU�DQG� ORZHU�ERG\�
ZRUNRXWV��7DNH�FDUH���������� 
������������������������������������'HQLVH�&KDPEHUV��������������� 

 

 

 

 

 

 

 



$IWHU� EHLQJ� ZLWK� WKH� WHDP� IRU� RYHU� D�
GHFDGH��,�PRYHG�WR�,UHODQG�ZLWK�P\�IDPL�
O\� ODVW�$XJXVW��:H� DUH� YHU\� KDSS\� WR� EH�
LQ� D� FRXQWU\� ZLWK� FRPSHWHQW� OHDGHUVKLS�
GXULQJ�WKLV�SDQGHPLF�DQG�WKH�QRZ-IDOOLQJ�
QHZ�FDVH�DQG�GHDWK�FRXQWV�� 
,UHODQG�OLNH�RWKHU�FRXQWULHV�LVVXHG�VWD\-

DW-KRPH� RUGHUV� LQ�0DUFK��:KLOH� ZH� KDG�
EHHQ� OLPLWHG� WR� WZR� NLORPHWHUV� DQG� QRZ�
ILYH� IURP� RXU� KRPH�� D� VZLPPLQJ� VSRW�
NQRZQ� DV� ³ORZ� URFN´� WKDW� KDV� D� URFN\�
EHDFK� RQ� WKH� ,ULVK� 6HD� ZDV� ZLWKLQ� WKH�
OLPLW�DQG�VWD\HG�RSHQ��XQOLNH�RWKHU��EXVL�
HU�EHDFKHV� LQ�'XEOLQ�� $V� WKH�SRRO�DW� WKH�
J\P�ZLWK�LWV�QLFH�ZDUP�ZDWHU�ZDV�FORVHG��
,�GHFLGHG�WR�EUDYH�WKH�FROG�ZDWHU� 7KHUH�LV�
D�KDUG\�EXQFK�RI�VZLPPHUV�DW�WKLV�EHDFK�
\HDU� URXQG� 7KH� ZDWHU� ULJKW� QRZ� LV�
DURXQG� ��� )� DQG� GRHV� QRW� JHW� ZDUPHU�
WKDQ� ��� )� LQ� WKH� KHLJKW� RI� VXPPHU� 7KH�
DLU�WHPS�GRHV�QRW�PDNH�XS�IRU�LW��HLWKHU� ,W�
KDV�EHHQ�DYHUDJLQJ�LQ�WKH�ORZ���V��$�UHDO�
O\�ZDUP�GD\�LV����)� 2IWHQ�RQ�VXQQ\��EXW�
VWLOO� FRRO�� GD\V�� ,� VHH� IDPLOLHV� DW� WKLV�
EHDFK��DOO�DJHV�IURP�NLGV�WR�JUDQGSDUHQWV��
JRLQJ� LQ� WKH� ZDWHU� ZLWK� MXVW� EDWKLQJ�
VXLWV� 7KH� ORQJHU� GLVWDQFH� VZLPPHUV�
PRVWO\�ZHDU� OLJKW�ZHWVXLWV�� EXW� QRW� DOO�� ,�
RSWHG� IRU� WKH� PRVW� WKHUPDO� ZHWVXLW� ZLWK�
FDS�DQG�ERRWLHV�,�FRXOG�ILQG��ZKLFK�OXFNL�
O\� ZRXOG� VKLS� WR� ,UHODQG� IURP� WKH� 8.� ,�
KDYH�WR�WLPH�P\�VZLPV�ZLWK�WKH�KLJK�WLGH��
DQG�,�SLFN�GD\V�ZKHQ�WKHUH�LV�QR�ZLQG�VR�
DV� WR�QRW� JHW� VZHOOV� ,�KDYH� VWDUWHG� OHDUQ�
LQJ� KRZ� WR� VZLP� LQ� RSHQ� ZDWHU� DQG� JHW�
PRUH�FRQILGHQW�� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
,� VDZ� WKLV� DUWLFOH� LQ� WKH� ,ULVK� 7LPHV�

DERXW� VZLPPLQJ� LQ�FROG�ZDWHU� &DQ
W� VD\�
WKDW� ,� KDYH� QRWLFHG� DQ\� RI� WKHVH� EHQHILWV�
\HW�� %XW� LW� LV� GHILQLWHO\� JRRG� IRU� PHQWDO�
KHDOWK� ZZZ�LULVKWLPHV�FRP�VSRUW�RWKHU-
VSRUWV�L-DOZD\V-IHHO-EHWWHU-DIWHU-VHD-
VZLPPLQJ-UHRSHQV-IRU-EXVLQHVV-
���������� 
,� DP� VRUU\� WR� KHDU� WKDW� \RX� KDYH� DOO�

EHHQ� RXW� RI� WKH� SRRO� IRU� VR� ORQJ� ,� KRSH�
WKH�RXWGRRU�SRROV�FDQ�RSHQ�VRRQ�� 

3DJH��           �����������������������������������0D\����� 
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����,¶P� WDNLQJ� DG�
YDQWDJH� RI� WKH� :KROH�
)RRGV� VKRSSLQJ� KRXUV�
IRU� VHQLRUV� DW� �-�� D�P��
ZLWK� PDVN� DQG� UXEEHU�
JORYHV�� )HZ� SHRSOH� LQ�
WKH� VWRUH� DQG� ILUVW�
FUDFN�DW� WKH� IUHVK�YHJ�
HWDEOHV� DQG� VRXUGRXJK�
EUHDG� MXVW� RXW� RI� WKH�
RYHQ�� 

����,¶YH�EHHQ�UHRUJDQL]LQJ�FORVHWV��GUDZ�
HUV��DQG�FDELQHWV�DQG�GLVFRYHULQJ�WKLQJV�,�
GLGQ¶W�UHDOL]H�,�KDG��7KHQ��WKHUH¶V�ZDVKLQJ�
ZLQGRZV��PRZLQJ� WKH� ODZQ��DQG�\HV��JR�
LQJ�WKURXJK�WKH�JDUDJH��1RZ��,µP�WKLQNLQJ�
DERXW� SDLQWLQJ� ZRRGZRUN�� ZLQGRZ� WULP��
DQG� ZDOOV� LQ� KHDY\� WUDIILF� DUHDV�� 0LQG�
\RX��MXVW�WKLQNLQJ�DERXW�SDLQWLQJ� 
2K�� DQG�� ,� ZDWFKHG� DERXW� ��� PRYLHV��

DQG� UHDG� ��� ERRNV� ZLWK� WZR� PRUH� WR� JR�
WKDW� ,�FKHFNHG�RXW�RI� WKH�3RWRPDF� OLEUDU\�
WKH� GD\� LW� FORVHG�� %HVLGHV� WKDW�� ,¶YH�
ZDONHG�WKH�GRJ�VR�PXFK�WKDW�ZKHQ�KH�VHHV�
WKH�OHDVK�KH�KLGHV�� 
,�KDG�D�WULS�WR�*HUPDQ\�WKURXJK�,FHODQG�

FDQFHOOHG�� EXW� ,FHODQGDLU� UHIXQGHG� PH�
IXOO\�HYHQ�WKRXJK�LW�ZDV�D�QRQ-UHIXQGDEOH�
WLFNHW�� ,�� P\� ZLIH�� 0DU\-0DUJDUHW�� DQG�
RXU�GDXJKWHUV�KDYH�D�GHSRVLW�RQ�D�YLOOD�LQ�
$L[-HQ-3URYHQFH�IRU�D�-XO\�ZHGGLQJ��DQG�
WKDW¶V�XS�LQ�WKH�DLU��,�DOVR�KDG�D�PHHWLQJ�LQ�
6HYLOOH�� 6SDLQ�� LQ� 1RYHPEHU� WKDW� WKH�
6SDQLVK� JRYHUQPHQW� FDQFHOHG� WKLV� ZHHN��
)RUHLJQ� WUDYHO� LV� SUREDEO\� QRW� DQ� RSWLRQ�
XQWLO������ 
,� WHDFK� WHHQ�ZULWHUV� DW� WKH�3RWRPDF�/L�

EUDU\�� DQG� ,¶YH� EHHQ� LQ� WRXFK� ZLWK� WKHP�
VHQGLQJ�ZULWLQJ�SURPSWV�DQG�HGLWLQJ�WKHLU�
VWRULHV� IRU� D� 0DU\ODQG� :ULWHUV� $VVRFLD�
WLRQ�$QWKRORJ\� 
:KDW�ZRUULHV�PH�WKH�PRVW��KRZHYHU��LV�

WKH� LQVDWLDEOH� DSSHWLWH� WKDW� ERUHGRP� KDV�
WULJJHUHG�� ,�FDQ¶W�VHHP�WR�NHHS�RXW�RI� WKH�
IULGJH�� 
$K��EXW�WKH�HQG�LV�LQ�VLJKW��:HOO��LI�LW�LV��

LW¶V� VWLOO� D�PRQWK�DZD\��7KDW� VDLG�� ,�KRSH�
WKDW� DOO� RI� \RX� DUH� ZHOO� DQG� VWD\� VR�� 6HH�
\RX�VRRQ��,�KRSH� 
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1HDO�*LOOHQ 

0DU\�-R�%UDLG-)RUEHV 
���0\� KXVEDQG� DQG� ,�
EUHZ� EHHU�� 7KLV� LV� D�
SKRWR� RI� WKH� PRVW�
UHFHQW� ,QGLD�3DOH�$OH�
�,3$��IHUPHQWLQJ�� 

-HQ��*DOO��:KLWPDQ 

��������GD\V�FRQILQHPHQW��,¶0�),1(��7+$1.�<28� 

 

 

����,�EHJDQ�VKHOWHULQJ-
LQ-SODFH� WKH� GD\� ZH�
VWRSSHG� VZLPPLQJ�
DQG� KDG� VWRSSHG� JR�
LQJ� WR� P\� J\P� WKH�
ZHHN� EHIRUH�� ,� QRZ�
JR� RXW� RQFH� D� ZHHN�
RU� HYHU\� ��� GD\V� IRU�
JURFHU\� VKRSSLQJ�
ZLWK� PD\EH� D� VKRUW�
ZDON�WR�:KROH�)RRGV�
LQ� DQ� ³HPHUJHQF\�´�

0\�FRURQDZDONV�KDYH�LQFUHDVHG�WR�WKUHH�
WR�ILYH�PLOHV�DW�OHDVW�IRXU�WLPHV�D�ZHHN��,�
DOVR� GR� =RRP� ZRUNRXWV� ZLWK� D� IULHQG�
DQG�KDYH�JRWWHQ�FUHDWLYH�ZLWK�WKH�OLPLWHG�
HTXLSPHQW� �ZHLJKWV�� H[HUFLVH� EDOO��
VWUHWFK� FRUGV� DQG�
EDQGV�� HWF��� ,� KDYH� DW�
KRPH��:KLOH� ,� ZDWFK�
WKH�QLJKWO\�QHZV��,�GR�
P\� XVXDO� RQH-KRXU�
VWUHWFK�H[HUFLVH� URX�
WLQH�WKDW�KDV�H[SDQGHG�
WR� LQFOXGH� PRUH�
ZHLJKWV�� VTXDWV�� VWHS-
XSV��DQG�FRUH�H[HUFLV�
HV�� ,� PLVV� VZLPPLQJ��
VHHLQJ� WHDP-� DQG�
ODQHPDWHV� �DOWKRXJK�
WKH� =RRP� +DSS\�
+RXUV� DUH� JRRG� IRU�
FDWFKLQJ� XS��� DQG� P\�
J\P� DQG� ELNH�
ZRUNRXWV�� $V� WKH�
ZHDWKHU� JHWV�ZDUPHU�� ,�ZLOO� VWDUW� ELNLQJ�
RXWVLGH��,�PDGH�VHYHUDO�PDVNV�IURP�ROG�W
-VKLUWV� ZLWK� QR-VHZ� LQVWUXFWLRQV� ,� IRXQG�
RQ�<RX7XEH��5HDGLQJ��ZDWFKLQJ�PRYLHV��
DQG� VOHHSLQJ� PDNH� XS� WKH� UHVW� RI� P\�
GD\V� DQG� QLJKWV�� ,� DP� SUREDEO\� RYHUGR�
LQJ� WKH� VOHHSLQJ� SDUW�� ,� WU\� WR� NHHS� WR� D�
UHJXODU� VFKHGXOH� VR� DV� WR� QRW� EH� FRP�
SOHWHO\� GLVRULHQWHG� ZKHQ� ZH� UHVXPH�
³QRUPDO´� OLIH�� 6RPHWLPHV� ,� IRUJHW� ZKDW�
GD\� RI� WKH� ZHHN� LW� LV�� %RUHGRP� KDV�
IRUFHG�PH�WR�JHW�WKLV�QHZVOHWWHU�WRJHWKHU�� 

'RWWLH�%XFKKDJHQ 

'HDGOLIWV�ZLWK�
KHDY\�URFNV 

 

 

 

 



E\�7RP�'HQHV�DQG�&DWK\�*DLQRU 
E\��'RWWLH�%XFKKDJHQ 

,I�\RX�DUH�DQWV\�DQG�IHHOLQJ�WKDW�\RX�DUH�
JHWWLQJ� RXW� RI� VKDSH� E\� QRW� KDYLQJ� VZLP�
SUDFWLFHV�� FRQVLGHU� WKH� FKDOOHQJHV� RI� H[�
WUHPH� DWKOHWHV� GXULQJ� WKH� VWD\-DW-KRPH�
RUGHUV��$�0D\��WK�1HZ�<RUN�7LPHV�DUWLFOH�
DERXW� 0LFKDHO� 2UWL]� GHVFULEHG� KRZ� WKH�
FRURQDYLUXV�SDQGHPLF�LQWHUUXSWHG�KLV�JRDO�
WR�FRPSOHWH�����UXQV�RI�����PLOHV�LQ�����
ZHHNV��DW�OHDVW�RQH�LQ�HDFK�VWDWH��'HFLGLQJ�
WR� VHOI-LVRODWH� LQ� KLV� KRPH� DIWHU� KLV� ��WK�
RQH��2UWL]� UHWXUQHG� WR�KLV����-IHHW� VTXDUH�
DSDUWPHQW� LQ� %URRNO\Q� WR� FRQWLQXH� KLV�
TXHVW��+H�LQLWLDWHG�WKH�³,QGRRU����´�VHULHV�
ZLWK� ������� ��-IRRW� ODSV� LQ� QHDUO\� ���
KRXUV�� �7KH� DUWLFOH� GLG� QRW� PHQWLRQ� LI� KH�
KDG� GRZQVWDLUV� QHLJKERUV� RU� ZKDW� WKH\�
WKRXJKW� DERXW� KLV� TXHVW��� ,Q� RQH� ³HYHQW�´�
KH� DGMXVWHG� KLV� WUHDGPLOO� DQG� FOLPEHG�
������� YHUWLFDO� IHHW�� HTXLYDOHQW� WR� WKH�
KHLJKW�RI�0RXQW�(YHUHVW��7R�JHW� LGHDV�IRU�
³UXQV�´�KH�FRQVXOWV�ZLWK�KLV� ILDQFH��/DXUD�
.QREODFK�� ZKR� OLYHV� LQ� &RORUDGR�� 6KH�
VXJJHVWHG�KH�³UXQ´��������IHHW�WR�WKH�ERW�
WRP� RI� WKH� 0DULDQD� 7UHQFK�� 7R� JHW� D�
GRZQKLOO�JUDGH��2UWL]�FUHDWHG�D����GRZQ�

KLOO� JUDGH� E\� SURSSLQJ� WKH� UHDU� RI� WKH�
WUHDGPLOO� RQ� VHYHUDO� UROOV� RI� WRLOHW� SDSHU��
�:KHUH�RQ�HDUWK�GLG�KH�JHW�VHYHUDO�UROOV�RI�
WRLOHW�SDSHU�IRU�WKDW"� 
.QREODFK�LV�QRW�D�IHOORZ�PDUDWKRQHU��,Q�

/HRQ�� 0H[LFR�� LQ� 1RYHPEHU�� VKH� VHW� WKH�
IHPDOH� ZRUOG� UHFRUG� IRU� D� GRXEOH� GHFD�
XOWUDWULDWKORQ�E\�PRUH� WKDQ�QLQH�KRXUV��$�
ZKDW��\RX�DVN"�:HOO��LW�LV�WKH�HTXLYDOHQW�RI�
���IXOO-OHQJWK�WULDWKORQV�UXQ�FRQVHFXWLYHO\��
2U�� PRUH� SUHFLVHO\�� ��� PLOHV� RI� VZLP�
PLQJ�� ������ PLOHV� RI� F\FOLQJ�� DQG� ����
PLOHV� RI� UXQQLQJ��+HU� VZLP� OHJ�ZDV� LQ� D�
SRRO��WKH�F\FOLQJ�ZDV�D�ORQJ�VHULHV�RI����-
PLOH� ODSV�� DQG� WKH� UXQ�ZDV� DQRWKHU� VHULHV�
RI� ���-PLOH� FLUFXLWV� LQ� D� SDUN�� +HU� ILQLVK�
WLPH� ZDV� ���� KRXUV�� ���PLQXWHV�� ��� VHF�

7KH�5LPH           ����������������9RO�����1R��� 
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RQGV�� 2QO\� IRXU� PHQ� DQG� IRXU� ZRPHQ�
KDYH� FRPSOHWHG� WKH� HYHQW�� ,V� LW� UHDOO\� D�
VXUSULVH�WKDW�WKHUH�DUH�VR�IHZ"�.QREODFK�
UHVWHG� IRU� RQH-DQG-D-KDOI� KRXUV� GXULQJ�
KHU� ��-KRXU� VZLP�� IRXU� WR� VL[�KRXUV�SHU�
GD\�GXULQJ�WKH����GD\V�RI�ELNLQJ��DQG�VL[�
KRXUV� D� GD\� GXULQJ� WKH� UXQ�� 7KH� WRWDO�
WLPH� LV� FORFNHG� IURP� WKH� ILUVW� VZLP�
VWURNH� WR� WKH� ILQLVK� OLQH� IRU� WKH� UXQ� DQG�
LQFOXGHV�DOO�EUHDNV���� 
,Q�DGGLWLRQ�WR�KLV����-PLOH�UXQV��2UWL]�

FRPSHWHV� LQ�GHFDWKORQV�� WULDWKORQV��VWDLU-
FOLPEV��DQG�REVWDFOH�UDFLQJ��,�VXSSRVH�KH�
LV�MXVW�WDNLQJ�D�EUHDN�IURP�WKRVH��OLNH�WKH�
UHVW� RI� XV� DUH� WDNLQJ� EUHDNV� IURP� RXU�
H[HUFLVH� URXWLQHV�� %XW�� KH� GHILQLWHO\� LV�
127�WDNLQJ�D�EUHDN�IURP�H[HUFLVLQJ��1R�
QHZV�RQ�ZKDW�.QREODFK� LV�GRLQJ�GXULQJ�
WKH�SDQGHPLF� 

���0DXULFLR�
5H]HQGH��
7UHDVXUHU� RI�
$1&0� IRU� D�
ZKRSSLQJ� ��
-SOXV� \HDUV��
VWHSSHG�
GRZQ� IURP�
KLV� SRVW� ODVW�
IDOO�� JLYLQJ�
XS� VSUHDG�
VKHHWV� DQG�
EDQN� VWDWH�
PHQWV� VR� KH�
FDQ� IXOO\�
HQMR\� UHWLUH�
PHQW� —� DQG�
PRUH�ELNLQJ� 
:KLOH� PDQ\�

RI� XV� NQRZ�0DXULFLR� DV� WKH� SHUVRQ� ZKR�
UHLPEXUVHG� XV� IRU� RXU� WHDP� H[SHQVHV�� KH�
KDQGOHG� PXFK�� PXFK�PRUH� WKDQ� WKDW�� +H�
ZDV� UHVSRQVLEOH� IRU� WKH� ILQDQFLDO� RSHUD�
WLRQV�RI�WKH�WHDP��ZKLFK�LQFOXGHG�PDNLQJ�
GHSRVLWV��FUHDWLQJ�\HDU-HQG�ILQDQFLDO�VWDWH�
PHQWV� �LQFRPH�� EDODQFH� VKHHW�� DQG� FDVK�
IORZ��� ILOLQJ� WD[HV� �IHGHUDO� LQFRPH�� VWDWH�
LQFRPH�� DQG� SHUVRQDO� SURSHUW\��� SXUFKDV�
LQJ� FHUWLILFDWHV� RI� GHSRVLW�� DQG� EDODQFLQJ�
WKH�FKHFNERRN��+H�DOVR�WRRN�WKH�LQLWLDWLYH�
WR�VHW�XS�D�3D\3DO�DFFRXQW�WR�FROOHFW�WHDP�
GXHV�DQG�PRYHG�XV�WR�HOHFWURQLF�EDQNLQJ� 
7HDP�3UHVLGHQW�'DYH�+DUPRQ�LV�SDUWLF�

XODUO\�JUDWHIXO� WR�0DXULFLR�IRU�VWRSSLQJ�D�
VFDP� DUWLVW� UHODWLYHO\� UHFHQWO\�� 0DXULFLR�
UHFHLYHG�DQ�HPDLO�SXUSRUWHGO\�IURP�'DYH��
ZLWK� 'DYH¶V� HPDLO� DGGUHVV�� ZKLOH� 'DYH�
ZDV� RQ� YDFDWLRQ�� DVNLQJ� KLP� WR� ZLUH�
������� WR� VRPH�XQNQRZQ� VRXUFH��7KDQN�
IXOO\��0DXULFLR�VPHOOHG�D�UDW�—�RU�1LJHUL�
DQ�SULQFH�—�DQG��UHIXVHG� 
$QG� PDQ\� RI� XV� ZLOO� QHYHU� IRUJHW� WKH�

GHOLFLRXV� %UD]LOLDQ� EHHI� WKDW� 0DXULFLR�
EURXJKW� WR� VHYHUDO� RI� RXU� DQQXDO� SLFQLFV��
VWDUWLQJ�ZLWK�WKH�ILUVW�RQH�LQ������  
:KLOH�KLV�LQMXULHV�KDYH�KDOWHG�KLV�VZLP�

FDUHHU��0DXULFLR�—�DQ�DYLG�F\FOLVW�—�KDV�
EHHQ� VWD\LQJ� LQ� VKDSH� E\� ELNLQJ� ���-����
PLOHV� D� ZHHN�� +H� UHWLUHG� IURP� WKH� ,QWHU-
$PHULFDQ� 'HYHORSPHQW� %DQN� D� ZKLOH�
DJR�� IUHHLQJ� XS� ORWV� RI� WLPH� IRU� KLP� WR�
ELNH�DQG�WUDYHO� 
0DXULFLR� UHFHLYHG� WKH� 7HQWK� $QQXDO�

$1&0� 6HUYLFH� $ZDUG� LQ� ����� IRU� KLV�
PDQ\�FRQWULEXWLRQV��:H
UH�KRSLQJ�KH�FRQ�
WLQXHV�WR�MRLQ�XV�DW�RXU�YDULRXV�JDWKHULQJV�
DQG�UHPDLQ�SDUW�RI�WKH�$1&0�IDPLO\� 

&216,'(5�7+(� 
(;75(0(�$7+/(7( 

7+$1.�<28�� 
0$85,&,2 

0DXULFLR�5H]HQGH 

7ZR� \HDUV� DJR� VHYHUDO� $1&0V� ZHQW�
WR�6W�� -RKQ� LQ� WKH�9LUJLQ� ,VODQGV� IRU� WKH�
DQQXDO� %HDFK-WR-%HDFK� 3RZHU� VZLP��
7KDW�\HDU� WKH� LVODQG�ZDV� VWLOO� UHFRYHULQJ�
IURP� WKH� GHYDVWDWLRQ� ZURXJKW� E\�+XUUL�
FDQHV� ,UPD� DQG� 0DULD� LQ� ������ :LWK� D�
ODUJH�SDUW�RI�WKH�LVODQG�FORVHG�� WKH�VZLP�
ZDV�DOWHUHG�IURP�VZLPV�RI�WKUHH�GLVWDQF�
HV�EHWZHHQ�VHYHUDO�ED\V�WR�WZR�WULDQJXODU�
FRXUVHV�DW�RQH��7UXQN�%D\��7KLV�\HDU��WKH�
VZLP� LV� IDFLQJ� WKH� UHVWULFWLRQV� LPSRVHG�
E\� WKH� FRURQDYLUXV� SDQGHPLF� DQG� LV��
DJDLQ�� IRUFHG� WR� LQQRYDWH�� 7KH� VZLP� LV�
QRZ� WKH� ��WK� $QQXDO� %HDFK-WR-:RUOG�
�����9LUWXDO�3RZHU�6ZLP�WR�UDLVH�IXQGV�
IRU�WKH�)ULHQGV�RI�9LUJLQ�,VODQGV�1DWLRQ�
DO�3DUN
V��/HDUQ�WR�6ZLP��SURJUDP� <RX�
FDQ�SOHGJH� WR� VZLP��RU�ZDON�UXQ��ZKHU�
HYHU�\RX�DUH�DQG�JHW�\RXU�IULHQGV�WR�VXS�
SRUW� \RX� ,I� \RX� UDLVH�GRQDWH� ���� RU�
PRUH��\RX�ZLOO�UHFHLYH�D��UDFH�MHUVH\�DQG�
PHGDO� 'R� DV� OLWWOH� RU� DV� PXFK� DV� \RX�
OLNH� 7KH� UHDO-OLIH� GLVWDQFHV� DUH� RQH-
PLOH 6KRUW� &RXUVH� IURP� 0DKR� %D\� WR�
&LQQDPRQ� %D\�� �-���-PLOH ,QWHUPHGLDWH�
&RXUVH� IURP� 0DKR� %D\� WR� 7UXQN� %D\��
DQG��-���-PLOH�/RQJ�&RXUVH�IURP�0DKR�
WR�+DZNVQHVW� 7KH�YLUWXDO�VZLP�ZLOO�UXQ�
XQWLO� -XQH� ���� 5HJLVWUDWLRQ� LV� IUHH�� 6LJQ�
XS� DW� GRQDWH�IULHQGVYLQS�RUJ�IXQGUDLVHUV��
7KH� DUWLFOH� DERXW� WKH� ����� VZLP��
ZZZ�DQFLHQWPDULQHUV�RUJ�5LPHSGIV�
5LPH-���SGI��  

9,578$/�6:,0 
E\��'RWWLH�%XFKKDJHQ 

³,�XVXDOO\�GR�WZR�KRXUV�RI�FDUGLR��WKHQ�IRXU�
PRUH�RI�FDUGLR��DQG�WKHQ�WZR�PRUH�RI�FDUGLR�´ 
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�����7KH� $1&0V� KRVWHG�
WKH� ��WK� $QQXDO� $OED�
WURVV� 2SHQ� RQ� )HEUXDU\�
��� DW� WKH� .HQQHG\-
6KULYHU� $TXDWLF� &HQWHU�
�.6$&��LQ�1RUWK�%HWKHV�
GD��0RUH�WKDQ�����VZLP�
PHUV� IURP� ��� FOXEV� SDU�

WLFLSDWHG�LQ�WKH�³OHDS�GD\´�PHHW�� LQFOXGLQJ�
��� $1&0V�� 7KH� *HUPDQWRZQ� 0DU\ODQG�
0DVWHUV� SRVWHG� D� FRPELQHG� WHDP� VFRUH� RI�
����SRLQWV� WR� WDNH� WKH�RYHUDOO� WHDP�FURZQ�
IRU� WKH� WHQWK� \HDU� LQ� D� URZ�� 7KH� $1&0V�
ILQLVKHG� VHFRQG� ZLWK� D� FRPELQHG� WHDP�
VFRUH� RI� ���� SRLQWV�� 5HVWRQ� 0DVWHUV� ILQ�
LVKHG� WKLUG� RYHUDOO�� SRVWLQJ� D� FRPELQHG�
WHDP�VFRUH�RI�����SRLQWV�� 
.DUD� 3HUPLVRKQ� VHUYHG� DV� 0HHW� 'LUHF�

WRU��DQG��WKDQNV�WR�KHU�KDUG�ZRUN�DQG�GHGL�
FDWLRQ�� WKH�PHHW�ZHQW� RII�ZLWKRXW� D� KLWFK��
³7KLV� \HDU�ZDV�P\� ILUVW� WLPH� DV�0HHW�'L�
UHFWRU�IO\LQJ�VROR�´�.DUD�REVHUYHG��HPSKD�
VL]LQJ�WKDW�VKH�³FRXOGQ¶W�KDYH�GRQH�LW�ZLWK�
RXW�JXLGDQFH�IURP�&DWK\�*DLQRU�DQG�'DYH�
+DUPRQ�´� .DUD� DGGHG� WKDW� ³,¶P� VR� SURXG�
WR�VD\�WKDW�HYHQ�ZLWK�VRPH�QHZ�V\VWHPV�LQ�
SODFH� OLNH� SRVWLQJ� UHVXOWV� RQ� WKH�0HHW0R�
ELOH�DSS��WKH�GD\�UDQ�PRUH�HIILFLHQWO\�WKDQ�,�
FRXOG� KDYH� KRSHG�� ,W¶V� DOZD\V� H[FLWLQJ� WR�
EH� LQ� WKH� SUHVHQFH� RI� VR� PDQ\� ZRUOG� DQG�
QDWLRQDO�FODVV�DWKOHWHV�´ 
�'R]HQV�RI�RWKHU�YROXQWHHUV�DOVR�SLWFKHG�

LQ�WR�KHOS�WKH�PHHW�UXQ�VPRRWKO\��LQFOXGLQJ�
QXPHURXV� $1&0V� DQG� 0RQWJRPHU\�
&RXQW\� VWXGHQWV� ZKR� YROXQWHHUHG� WKHLU�
WLPH� WR� HDUQ� 6WXGHQW� 6HUYLFH� /HDUQLQJ�
�66/�� KRXUV�� �(GLWRU¶V� QRWH�� -RKQ� ZRUNHG�
YHU\� KDUG� EHIRUH�� GXULQJ� DQG� HVSHFLDOO\�
DIWHU� WKH� PHHW� LQ� KLV� ILUVW� \HDU� DV� (QWULHV�
&R-&KDLUPDQ��*UHDW�-RE�� 
7KH� ����� $OEDWURVV� ZDV� SDUWLFXODUO\�

QRWDEOH� IRU� WKH� VHYHQ� ZRUOG� DQG� WZR� QD�
WLRQDO� UHFRUGV� HVWDEOLVKHG� DW� WKH�PHHW��&H�
FLOLD� 0F&ORVNH\� ���-��� DJH� JURXS�� RI�
6ZLP�)RUW�/DXGHUGDOH� VHW� QHZ�ZRUOG� UHF�
RUGV� LQ� WKH� ���� ,0� ����������� WKH� ���� ,0�
����������� WKH�����EDFN� ����������� WKH�����
IO\� ����������� DQG� WKH����EDFN� ���������-H�
URPH� )UHQWVRV� RI� '�&�� $TXDWLFV� ORZHUHG�
WKH�ZRUOG�UHFRUG�LQ�WKH�����,0����-���DJH�
JURXS�� WR� ��������� ZKLOH� DOVR� QRWFKLQJ� D�
QHZ� QDWLRQDO� PDUN� RI� �������� LQ� WKH� ����
,0��&OXE�7ULEH�VZLPPHUV�0DUJDUHW�&RQ]H��
0DULH� 5HVWUHSR�� )DOO� :LOOHERRUGVH�� DQG�
6XVDQ� :LOOLDPV� HVWDEOLVKHG� D� QHZ� ZRUOG�
UHFRUG�RI���������LQ�WKH�ZRPHQ¶V�����IUHH�

�&RQWLQXHG�RQ�SDJH��� 

E\�-RKQ�0F&DIIUH\� 
E\�.DWK\�.LUPD\HU 
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����$V� P\� ORQJ-WLPH� IULHQGV� RQ� WKH�
WHDP� NQRZ�� ,� KDYH� VXEVWDQWLDO� SHUVRQDO�
H[SHULHQFH�ZLWK� WKH�SURFHVV�RI� UHWXUQLQJ�
WR� WKH� SRRO� DIWHU� DQ� H[WHQGHG� EUHDN� LQ�
VZLP� WUDLQLQJ��7KDW� H[SHULHQFH� LQFOXGHV�
D�IHZ�VXFFHVVHV�DQG�TXLWH�D�IHZ�IDLOXUHV��
%XW� VLQFH� UHVWDUWLQJ� LV� D� IDPLOLDU� SODFH�
IRU� PH�� ,� ILJXUHG� ,¶G� VKDUH� ZKDW� ,¶YH�
OHDUQHG��1RWH�� IRU� EHWWHU� RU�ZRUVH�� WKHVH�
DUH� WKH� OHDUQLQJV� RI� D� UHOHQWOHVVO\� FRP�
SHWLWLYH� VSLULW�� /XFN\� HQOLJKWHQHG� IRONV�
ZKR�VZLP�IRU�WKH�SXUH�MR\�RI�LW�DQG�FDUH�
QRW� DERXW� WKHLU� VSHHG� RU� GLVWDQFH�� KRSH�
IXOO\��ZLOO�MXVW�JHW�D�JRRG�ODXJK�DW�DOO�WKH�
DQJVW� 
<RXU� KHDG� LV� \RXU� ZHDN� OLQN�� QRW�

\RXU�ERG\�� <RXU� ERG\� LV� D� GXPE� PD�
FKLQH�DQG�ZLOO� UHVSRQG� UHOLDEO\�DQG�SUH�
GLFWDEO\��DQG�EHDXWLIXOO\��WR�ZKDW�\RX�GR�
ZLWK�LW��,I�\RX�SXW�LW�LQ�WKH�ZDWHU�FRQVLVW�
HQWO\�DQG�JUDGXDOO\�PDNH�LW�VZLP�ORQJHU�
DQG� IDVWHU�� LW�ZLOO� JHW� EDFN� LQWR� VKDSH�–�
QR� PDWWHU� KRZ� ORQJ� LW¶V� EHHQ� RU� KRZ�
URWWHQ� LW� IHHOV� ZKHQ� \RX� VWDUW�� 7KH� RQO\�
WKLQJ�WKUHDWHQLQJ�WKDW�SURFHVV�LV�WKDW�OLWWOH�
YRLFH� LQ�\RXU�KHDG�VD\LQJ�³WKLV�VWLQNV«�
LW¶V� WRR� KDUG«� ,� DP� WRR� RXW� RI� VKDSH«�
ZK\� GR� ,� GR� WKLV�«,� UHDOO\� GRQ¶W� KDYH�
WLPH«� ,� DP� WRR� ROG� IRU� WKLV«� ,� DP� VR�
PXFK� VORZHU� WKDQ� WKDW� RWKHU� JX\� ZKR� ,�
XVHG� WR� EHDW«� ,� DP� WKH� RQO\� RQH� QRW�
JHWWLQJ�DQ\�IDVWHU«�´�� 
,W�WDNHV�ORQJHU�ZLWK�HDFK�ELUWKGD\�� ,W�

MXVW� GRHV�� ([SRQHQWLDOO\� ORQJHU�� LQ� P\�
H[SHULHQFH�� 6R� EH� SUHSDUHG� IRU� WKDW� DQG�
GR� QRW� FRPSDUH� \RXU� UDWH� RI� UHWXUQ� WR�
DQ\RQH� HOVH¶V�� HVSHFLDOO\� WKRVH�
\RXQJ¶XQV�� -XVW� FRPPLW� WR� JHWWLQJ� D�
VWULQJ� RI� ILYH� FRQVHFXWLYH� ZRUNRXWV�� RQ�
\RXU� UHJXODU� VFKHGXOH�� XQGHU� \RXU� EHOW��

$QG� ZKLOH� ZRUNLQJ� WRZDUGV� WKRVH� ILYH�
ZRUNRXWV« 
'R�QRW�ORRN�DW�WKH�FORFN�� :H� DOO� ZDQW�

WR�VHH�SURJUHVV��6R�LI�\RX�PXVW��DIWHU� WKH�
ILUVW�RQH�RU�WZR�VHVVLRQV�EDFN�LQ�WKH�SRRO��
\RX� FDQ� VWDUW� WR� FRXQW� \RXU� \DUGV�� FRXQW�
\RXU�VWURNHV��FRXQW�\RXU�KHDUWEHDWV��FRXQW�
WKH� PLQXWHV� \RX� PDQDJH� WR� VWD\� LQ� WKH�
SRRO��%XW�XQGHU�QR�FLUFXPVWDQFHV�VKRXOG�
\RX�FRXQW�VHFRQGV�RU�PLQXWHV�WR�PHDVXUH�
\RXU� VSHHG�� IRU�TXLWH�D�ZKLOH��:KHQ�\RX�
IHHO�OLNH�\RX�DUH�VZLPPLQJ�VPRRWKO\�DQG�
QDWXUDOO\�WKH�ZD\�\RX�XVHG�WR��RU�EHWWHU����
WKHQ�\RX�FDQ�VHH�KRZ�IDVW�\RX�DUH�JRLQJ��
6SHHG� LV� WKH� ODVW� WKLQJ� WR� UHWXUQ�� ORRNLQJ�
IRU�LW� WRR�VRRQ�ZLOO�GRRP�WKH�ZKROH�PLV�
VLRQ� 
7DNH�DGYDQWDJH�RI�D�IDQWDVWLF�RSSRU�

WXQLW\� WR� GR� VRPH� UHQRYDWLRQV�� :KHQ�
HYHU\WKLQJ� LV� EURNHQ� GRZQ�� DQG� \RX� DUH�
QRW�ORRNLQJ�DW�WKH�FORFN�DQ\ZD\��ZK\�QRW�
LQFRUSRUDWH� VRPH� LPSURYHPHQWV� DV� \RX�
EXLOG� HYHU\WKLQJ� EDFN� XS"� )DFH� LW�� \RX�
FDQ¶W� IHHO� OHVV� FRRUGLQDWHG�RU�PRUH� DZN�
ZDUG� WKDQ� \RX� ZLOO� RQ� GD\� �� DQ\ZD\��
$OZD\V� HQYLHG� WKRVH� ZKR� GR� ELODWHUDO�
EUHDWKLQJ"�6WDUW�GRLQJ�LW�WKH�ILUVW�SUDFWLFH�
EDFN�� DQG� GRQ¶W� VWRS�� :DQWHG� WR� UHGXFH�
\RXU� VWURNH�FRXQW"�0DNH� WKDW�\RXU�QXP�
EHU� RQH� SULRULW\� IRU� \RXU� ILUVW� VHYHUDO�
SUDFWLFHV�� 'ULOOV� VKRXOG� EH� D� ODUJH� SHU�
FHQWDJH�RI�SUDFWLFH� WLPH� IRU� WKH� ILUVW� IHZ�
ZRUNRXWV�� DQG� PDNH� WKH� PRVW� RI� WKHP��
<RX�FDQ�LQWHJUDWH�LPSURYHPHQWV�QRZ�WKDW�
\RX�ZLOO�JHW�WR�NHHS�IRUHYHU� 
/HDQ�RQ�\RXU�ODQH-PDWHV��VZLPPLQJ�

,6�D� WHDP�VSRUW�� 7KLV� LV� ZKHUH� WKRVH�
IULHQGVKLSV�ZLWK�SHRSOH�\RX�GRQ¶W� UHFRJ�
QL]H� LQ� FORWKHV� UHDOO\� PDWWHU�� +ROG� HDFK�
RWKHU� DFFRXQWDEOH� IRU� DWWHQGDQFH� DQG� EH�
VXUH� WR� NHHS� SUDFWLFHV� OLJKW� DQG� IXQ� DQG�
VRFLDO� DQG�VRPHWKLQJ� WR� ORRN�IRUZDUG� WR��
7KH� WLPH� IRU� LQWHQVLW\� DQG� JULQGLQJ� RXW�
\DUGDJH� RU� PD[LQJ� RQ� VSHHG� ZLOO� FRPH�
GRZQ� WKH� URDG��)RU�QRZ�� LW� LV� D� WHDP�HI�
IRUW�WR�JHW�HYHU\RQH�EDFN�RQ�WKH�SURJUDP�
DJDLQ��DQG�WKDW�PHDQV�KDYLQJ�IXQ� 

*(77,1*�%$&.�,172�
7+(�6:,0�2)�7+,1*6 

)LUVW�GD\�EDFN�DW�SUDFWLFH�DIWHU�PRUH�WKDQ�
WKUHH�PRQWKV�RI�VWD\-DW-KRPH� 
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IURP� *HRUJH� +XPEHUW¶V� RZQ� 3XE� 'RJ�
%UHZLQJ� &RPSDQ\�� 7KH� HYHQLQJ� ZDV� D�
JUHDW� RSSRUWXQLW\� WR� UHOD[�� UHIXHO�� DQG�
VRFLDOL]H� DIWHU� DQ� DIWHUQRRQ� RI� VSLULWHG�
FRPSHWLWLRQ�DW�WKLV�OHDS�\HDU�$OEDWURVV��� 

2WKHU�$OEDWURVV�SKRWRV�
ZZZ�DQFLHQWPDULQHUV�RUJ 

UHOD\� ����-���� DJH� JURXS��� 9LUJLQLD�0DV�
WHUV�SRVWHG�D�QDWLRQDO�UHFRUG-VHWWLQJ�WLPH�RI�
�������� LQ� WKH�ZRPHQ¶V� ����PHGOH\� UHOD\�
����-����DJH�JURXS��ZLWK� WKH�IRXUVRPH�RI�
%DUEDUD� %RVOHJR�� 6KLUOH\� /RIWXV-&KDUOH\��
$QQ�/\WWOH��DQG�%HWK�6FKUHLQHU��0RUH�WKDQ�
WZR�GR]HQ�PHHW� UHFRUGV�ZHUH� DOVR� VHW�� LQ�
FOXGLQJ� QHZ� VWDQGDUGV� E\� $1&0� 'DYH�
+DUPRQ� ���-��� DJH� JURXS�� LQ� WKH� ���� ,0�
���������� DQG� ���� IUHH� ����������� $1&0�
5RJHU�/HRQDUG����-���DJH�JURXS��DOVR�EHW�
WHUHG� WKH� SUHYLRXV�PHHW� UHFRUG� LQ� WKH� ����
IUHH�ZLWK� D� WLPH� RI� �������� EXW� ILQLVKHG� D�
FORVH�VHFRQG�EHKLQG�'DYH� 
6HYHUDO� $1&0V� SRVWHG� PXOWLSOH� ILUVW-

SODFH� ILQLVKHV� LQ� WKHLU� UHVSHFWLYH� DJH�
JURXSV��-HII�5RGGLQ����-���DJH�JURXS��ZRQ�
WKH� ���� IO\�� ���� ,0�� DQG� ���� ,0�� ,Q� WKH�
VDPH� DJH� JURXS�� -HII� 'XELQ� KDQGOHG� WKH�
EUHDVWVWURNH� HYHQWV�� SLFNLQJ� XS� ILUVW� SODFH�
ILQLVKHV�LQ�WKH�����DQG������ZKLOH�QRWFKLQJ�
D� VHFRQG-SODFH� ILQLVK� LQ� WKH�����&OD\�%ULWW�
���-���DJH�JURXS��ZRQ�WKH�����IUHH�DQG�WKH�
��� EDFN�� DQG� 'DYLG� )ULHGODQG� ���-��� DJH�
JURXS��WRRN�WKH����DQG�����IO\�HYHQWV��7KH�
PHQ¶V� ��-��� DJH� JURXS� FRQWLQXHG� WR� EH� D�
SRZHUKRXVH�IRU�$1&0��ZLWK�'DQ�0RUURZ�
QRWFKLQJ� YLFWRULHV� LQ� WKH� ���� DQG� ����
EUHDVWVWURNH�� �2Q�WKH�ZRPHQ¶V�VLGH��&DWK\�
*DLQRU� ���-���DJH�JURXS�� WRRN� ILUVW� LQ� WKH�
��� IO\�DQG� WKH����� IUHH�� DV�ZHOO� DV� VHFRQG�
SODFH�LQ�WKH�����,0� 
7KH������$OEDWURVV�ZDV�DOVR�ILOOHG�ZLWK�

JUHDW� HIIRUWV� E\� RWKHU� $1&0V�� 0DWWKHZ�
0F0HHNLQ����-���DJH�JURXS��ZRQ�WKH�����
IO\�� WRRN� VHFRQG� LQ� WKH� ��� IO\�� DQG� DGGHG�
SRLQWV�LQ�WKH�����IO\�DQG����EUHDVW��6WHSKD�
QLH� 6XJJ� ���-��� DJH� JURXS�� SLFNHG� XS�
SRLQWV� LQ� WKH� ���� IUHH�� ��� EUHDVW�� ����
EUHDVW�� DQG� ���� IUHH� UHOD\�� 7KH� $1&0�
FRDFKHV�WXUQHG�LQ�JRRG�VZLPV��,Q�DGGLWLRQ�
WR�WKH�YLFWRULHV�SRVWHG�E\�&DWK\�*DLQRU�DQG�
&OD\�%ULWW�� 7RP�'HQHV� ���-��� DJH� JURXS��
SLFNHG�XS�D�ZLQ�LQ�WKH�����,0��ZKLOH�3HWHU�
-RKQVRQ� ���-��� DJH� JURXS�� FRQWULEXWHG�
SRLQWV� LQ� WKH� ���� IUHH�� ���� IUHH�� DQG� ����
,0� DQG� ZDV� SDUW� RI� WKH� YLFWRULRXV� PHQ¶V�
���� IUHH� UHOD\� LQ� WKH� ���-���� DJH� JURXS��
7KH�$1&0V�DOVR�PDGH�D�JRRG�WHDP�VKRZ�
LQJ� LQ� WKH�UHOD\�HYHQWV�� ILHOGLQJ� WZHOYH�UH�
OD\� VTXDGV� DQG� JDUQHULQJ� IRXU� ILUVW-SODFH�
ILQLVKHV� 
$1&0V� 1DQFL� 6XQGHO� DQG� *HRUJH�

+XPEHUW� RUJDQL]HG� D� WHUULILF� SRVW-PHHW�
VRFLDO�� +XQJU\� VZLPPHUV�� RIILFLDOV��
IULHQGV�� DQG� IDPLO\� DVVHPEOHG� DW� WKH�
*HRUJHWRZQ� 9LOODJH� SDUW\� URRP� �WKDQN�
\RX��'RWWLH�%XFKKDJHQ�� WR�HQMR\�GHOLFLRXV�
IRRG� IURP�0DPPD�/XFLD¶V� DQG� WDVW\� EHHU�

�&RQWLQXHG�IURP�SDJH��� 

 

7+,6�,6�:+$7�$�6:,0�0((7�/22.6�/,.(�:,7+287�
62&,$/�',67$1&,1* 
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���)RU� H[WUD� FUHGLW� –� ZKLFK� IRUPHU�
$1&0� ','� VXFFHHG� ZLWK� WKH� DERYH�
VHWXS� ����� E\� SXWWLQJ� WKH� SRRO� LQ� WKHLU�
JDUDJH" 
���:RUNV�GLUHFWO\�IRU�ZLWK�$QWKRQ\�)DX�
FL" 
���5HFHQWO\� KDG� WKHLU� UHVHDUFK� RQ� WKH�
FRUUHODWLRQ� RI� VZLPPLQJ� SRRO� HQYLURQ�
PHQW�DQG�UHVSLUDWRU\�KHDOWK�SXEOLVKHG" 
���+DV� VHW� XS� D� QDWXUH-EDVHG� RXWGRRU�
J\P�ZLWK� URFNV� DQG� SXOOH\V� IRU�ZHLJKWV�
DQG�EDPERR�IRU�D�SXOO-XS�EDU" 
���+DV� EHHQ� OHDGLQJ�$1&0V� LQ� GU\ODQG�
ZRUNRXWV" 
���,V� D� URPDQFH� QRYHOLVW� ZLWK� ��� SXE�
OLVKHG� ERRNV� DQG� KDQGHG� LQ� WKHLU� ODWHVW�
FRPSOHWHG�ERRN�UHFHQWO\" 
���.HHSV�WKHLU�IHHW�LQ�LFH�LFH�ZDWHU�XQGHU�
WKHLU� GHVN� ZKLOH� ZRUNLQJ� WR� DFFOLPDWH�
WKHLU� IHHW� WR� FROG� WHPSHUDWXUHV� IRU� WKHLU�
FROG�ZDWHU�QR�ZHWVXLW�RSHQ�ZDWHU�VZLPV" 
����+DV�EHHQ�VZLPPLQJ����OHQJWKV�RI�IO\�
WZLFH�D�GD\�LQ�WKHLU�EDFN\DUG�SRRO" 
����'XJ�RXW�WKHLU�VZLP�EHQFK��FROOHFWLQJ�
GXVW� LQ� WKHLU� VKHG� IRU� \HDUV� –� DQG� QRZ�
XVHV�LW�HYHU\�GD\" 
����&HOHEUDWHG� WKHLU� WZLQ� ELUWKGD\� LQ�
TXDUDQWLQH" 
����2ZQV� 3XE� 'RJ� %UHZHU\"� �,I� \RX�
GRQ¶W� NQRZ� WKLV� RQH�� \RX¶YH� DOVR� QHYHU�
EHHQ�WR�DQ�$1&0�SDUW\��SLFQLF��RU�$OED�
WURVV� VRFLDO�� VR�SODQ�RQ� MRLQLQJ�XV�ZKHQ�
ZH�RQFH�DJDLQ�KDYH�SDUWLHV��� 
����$UH�VSUHDGLQJ�MR\�E\�GLVWULEXWLQJ�3XE�
'RJ�EHHU��KDUG�FLGHU�DQG�KDUG� VHOW]HU� WR�
WKLUVW\� VZLPPDWHV� �VLQFH� RWKHUZLVH� \RX�
FDQ� RQO\� JHW� LW� E\� WUDYHOLQJ� ��� KRXU� WR�
WKH�EUHZHU\�LQ�:HVWPLQVWHU��0'�" 
,I� \RX� NQRZ� WKH� DQVZHU� WR� ���� �RU�

HYHQ�LI�\RX�GRQ¶W�NQRZ�LW���\RX�FDQ�SODFH�
RUGHUV�XVLQJ�WKH�IRUPV�RQ�WKH�QH[W�SDJH��� 
 
(GLWRU¶V�QRWH��$QVZHUV�DUH�RQ�SDJH���� 

2YHU�WKH�ODVW�VHYHQ�ZHHNV�ZH�KDYH�KDG�
VL[� VHSDUDWH� $1&0V¶� +DSS\� +RXUV� WR�
FDWFK�XS�ZLWK�HDFK�RWKHU��+HUH� LV� D�TXL]�
RQ�\RXU�VZLPPDWHV�ZLWK�VRPH�WKLQJV�\RX�
PD\� KDYH� OHDUQHG� �RU� PLVVHG�� GXULQJ�
WKHP� � 

:KLFK�RI�\RXU�IHOORZ�VZLPPDWHV���         � 
���%LNHG�DOO�WKH�FLUFOHV�RI�'&�–�D���-PLOH�
ULGH" 
���%RXJKW�DQ�DERYH-JURXQG�SRRO�� LQWHQG�
LQJ� WR� WHWKHU� WKHPVHOI� LQ� SODFH� WR� GR� D�
VZLP�ZRUNRXW� EXW� FRXOGQ¶W� JHW� D� SHUPLW�
WR�GR�VR��DQG�KDV�QRZ�ERXJKW�D�ZHWVXLW�WR�
GR�ORFDO�RSHQ�ZDWHU�VZLPPLQJ�" 

$1&0�=220�+$33<�
+2856�	�(;(5&,6(��
25�+2:�:(//�'2�
<28�.12:�<285�
6:,00$7(6" 

7RS� URZ�� .DUD� 3HUPLVRKQ� �OHDGHU��� 1DQFL�
6XQGHO� �KRVW��� +ROO\� 'RQQHOO\�� %RWWRP� URZ��
-RG\�*DQ��&DWK\�*DLQRU 

 

E\��1DQFL�6XQGHO 

 

:,/'�6:,00,1* 
E\��'RWWLH�%XFKKDJHQ 

� 

7RS� URZ��1DQFL� 6XQGHO� �KRVW��� 'XQFDQ� )HU�
JXVRQ��6DOO\�0DF.HQ]LH��0LGGOH�URZ��/\QGD�
+RQEHUJ��3DP�+HSS��-XOLH�*ROGEHUJ��%RWWRP�
URZ��6XVDQ�%OXP��-RG\�*DQ 

 

,Q�������5RJHU�'HDNLQ�� D�%ULWLVK�ZULWHU�
DQG� HQYLURQPHQWDO� DFWLYLVW�� PRYHG� WR� WKH�
DQFLHQW�YLOODJH�RI�0HOOLV��LQ�6XIIRON���(QJ�
ODQG�� DQG� EHJDQ� VZLPPLQJ� LQ� WKH� FROG�
ZDWHU� RI� LWV� GHHS�� VSULQJ-IHG�PRDW�� /DWHU��
KH� WRRN� DQ� DTXDWLF� MRXUQH\� DURXQG� (QJ�
ODQG��:DOHV��DQG�6FRWODQG��EDWKLQJ�LQ�VHDV��
ULYHUV��SRQGV��DQG� ODNHV�DQG�ZURWH�D�ERRN�
:DWHUORJ��������DERXW�WKDW�DGYHQWXUH�� 
�:DWHUORJ� KHOSHG� VSXU� WKH� ULVH� RI� ZKDW�

KDV� EHFRPH� NQRZQ� LQ� %ULWDLQ� DV� ³ZLOG�
VZLPPLQJ�´� L�H���ZDGLQJ�EULHIO\�RU� FKXUQ�
LQJ� GRJJHGO\� LQ� RXWGRRU� ZDWHUV�� UDWKHU�
WKDQ� GRLQJ� ODSV� LQ� LQGRRU� SRROV�� +DOI� D�
PLOOLRQ� SHRSOH� LQ� (QJODQG� DUH� HQJDJLQJ�
UHJXODUO\� LQ� ZLOG� VZLPPLQJ�� QRW� RQO\� IRU�
IXQ�EXW�WR�LPSURYH�WKHLU�PHQWDO�KHDOWK� 
��,Q� %ULWDLQ�� VHD� WHPSHUDWXUHV� UDUHO\� JHW�

DERYH� ��&� RU� ��� )�� DQG� (QJODQG¶V� IUHVK�
ZDWHU� ERGLHV�� ZKLFK� DUH� RIWHQ� IHG� E\� XQ�
GHUJURXQG�VSULQJV��WHQG�WR�EH�HYHQ�FKLOOLHU��
7KH� JDVS� UHIOH[�� DV� WKH� SKHQRPHQRQ� LV�
NQRZQ�� LV� WKH� VWURQJHVW� DUJXPHQW� DJDLQVW�
VXGGHQO\� MXPSLQJ� RU� GLYLQJ� LQWR� IULJLG�
ZDWHU�� UDWKHU� WKDQ� HQWHULQJ� LW� JUDGXDOO\�
ZKLOH� NHHSLQJ� \RXU� KHDG� DERYH� WKH� VXU�
IDFH�� 
6FLHQWLVWV�ZKR� VWXG\� LPPHUVLRQ� LQ� FROG�

ZDWHU—W\SLFDOO\�GHILQHG�DV�EHORZ����&�RU�
���)—QRWH�GLIIHUHQW�VWDJHV� LQ� WKH�SK\VLR�
ORJLFDO� UHVSRQVH�� 'XULQJ� WKH� ILUVW� WKUHH�
PLQXWHV�� WKH� VNLQ� FRROV�� JLYLQJ� WKH� VZLP�
PHU� WKH� VHQVDWLRQ�RI�EXUQLQJ�RU�SULFNOLQJ��
7KLV� FDQ� LQGXFH� DQ[LHW\�� EXW� WKH� JUHDWHU�
ULVN� FRPHV� DIWHU� D� ZKLOH�� ZKHQ� WKH� FROG�
EHJLQV�WR�IHHO�DOPRVW�WROHUDEOH��6XSHUILFLDO�
QHXURPXVFXODU� FRROLQJ� EHJLQV�� ZKLFK� FDQ�
FDXVH� ³FROG� LQFDSDFLWDWLRQ´� GXULQJ� ZKLFK�
\RXU� OLPEV� —� SDUWLFXODUO\� \RXU� DUPV��
ZKLFK�KDYH�D�KLJK�VXUIDFH-WR-PDVV�UDWLR�—�
IHHO�WRR�ZHDN�WR�PRYH��DQG�\RXU�KDQGV�DUH�
WRR�QXPE�WR�JUDVS�D�GRFN�RU�D�ODGGHU�UDLO�
LQJ��7KH�UXOH�RI�WKXPE�LV�WR�VSHQG�RQO\�DV�
PDQ\�PLQXWHV� LQ� WKH�ZDWHU�DV� WKH�QXPEHU�
RI�GHJUHHV��LQ�&HOVLXV�� 
6HULRXV� FROG-ZDWHU� VZLPPHUV� UHFRP�

PHQG� JRLQJ� LQ� WKH� ZDWHU� DW� OHDVW� WKUHH�
WLPHV� D� ZHHN�� LQ� RUGHU� WR� PDLQWDLQ� WKH�
ERG\¶V�DFFOLPDWL]DWLRQ�� 
$GYRFDWHV�RI�FROG-ZDWHU�VZLPPLQJ�SUR�

PRWH� WKH� KHDOWK� EHQHILWV� WKDW� LW� DOOHJHGO\�
EHVWRZV��$QHFGRWDO�FODLPV�DUH�RIWHQ�PDGH�
WKDW�VZLPPLQJ�LQ�ORZ�WHPSHUDWXUHV�ERRVWV�
WKH� LPPXQH� V\VWHP� DQG� LPSURYHV� RQH¶V�
PRRG� 
�/LWWOH�UHVHDUFK�KDV�EHHQ�GRQH�RQ�ZKHWK�

HU� ZLOG� VZLPPLQJ� EHQHILWV� RQH¶V� PHQWDO�
VWDWH�� EXW� UHJXODU� FROG-ZDWHU� LPPHUVLRQ�

KDV� EHHQ� VKRZQ� WR� GHFUHDVH� LQIODPPD�
WLRQ�� ZKLFK� LV� DVVRFLDWHG� ZLWK� DLOPHQWV�
IURP�SDLQ�WR�GHSUHVVLRQ� 
6R�� LI� \RX� KDYH� DFFHVV� WR� D� ODNH�� WKH�

RFHDQ�� RU� D� SRQG� GXULQJ� WKLV� VXVSHQVLRQ�
RI�SRRO�SUDFWLFHV��\RX�PLJKW�ZDQW�WR�FRQ�
VLGHU� ZLOG� VZLPPLQJ�� $QG�� LI� WKH� LP�
PXQH� V\VWHP� EHQHILWV� DUH� UHDO�� LW� PLJKW�
KHOS�WR�SURWHFW�\RX�IURP�WKDW�QDVW\�YLUXV� 
 
1RWH��7KH�DERYH�VXPPDUL]HV�DQ�DUWLFOH�LQ�WKH�
-DQXDU\����������� LVVXH�RI�7KH�1HZ�<RUNHU��
³7KH� 6XEYHUVLYH� -R\� RI� &ROG-:DWHU� 6ZLP�
PLQJ´�E\�5HEHFFD�0HDG� 

7XUWOHV�RQ�WKH�&	2�&DQDO�«��GRQ¶W�VRFLDO�GLVWDQFH� 
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$/%$75266(6�,1�7+(�1(:6 

$OWKRXJK� PRVW� SHRSOH� DVVRFLDWH� DOED�
WURVVHV�ZLWK�EXUGHQV� �MXVW� DVN� DQ\�RI� WKH�
$1&0V� ZKR� KDYH� EHHQ�0HHW� 'LUHFWRU���
WKH\� DUH� EHLQJ� ³UHSXUSRVHG´� WR� KHOS� UH�
VHDUFKHUV�IURP�)UDQFH��1HZ�=HDODQG��DQG�
WKH�8QLWHG�.LQJGRP� WUDFN� LOOHJDO� ILVKLQJ�
ERDWV��DFFRUGLQJ�WR�D�-DQXDU\�UHSRUW�IURP�
&11��3RUWDEOH�GDWD� ORJJLQJ�GHYLFHV�ZLWK�
DQ�$UJRV�V\VWHP��D�VDWHOOLWH-EDVHG�V\VWHP�
WKDW� FROOHFWV�� SURFHVVHV�� DQG�GLVVHPLQDWHV�
HQYLURQPHQWDO�GDWD���D�*OREDO�3RVLWLRQLQJ�
6\VWHP��*36��� DQG�D�PLQLDWXUH� UDGDU�GH�
WHFWRU�ZHUH�DWWDFKHG�WR�����RI�WKH�ELUGV�LQ�
WKH� VRXWKHUQ� ,QGLDQ� 2FHDQ�� H[WHQGLQJ�
EHWZHHQ�6RXWK�$IULFD� DQG�1HZ�=HDODQG��
7KH�³2FHDQ�6HQWLQHO´�PHWKRG�WUDFNHG�WKH�
ORJJHG� ELUGV� WKDW� DUH� DWWUDFWHG� WR� ILVKLQJ�
YHVVHOV�� PRUH� WKDQ� RQH-WKLUG� RI� ZKLFK�
ZHUH�QRW�DXWKRUL]HG�WR�ILVK�LQ�WKRVH�LQWHU�
QDWLRQDO�ZDWHUV��7KH� LGHQWLILFDWLRQ�RI� WKH�
YHVVHOV� HQDEOHG� DXWKRULWLHV� WR� LQWHUFHSW�
LOOHJDO� ILVKHUV�ZKR� DUH�GDPDJLQJ� HFRV\V�
WHPV� E\� RYHUH[SORLWLQJ� ILVK� VWRFNV� DQG�
FDWFKLQJ� WKUHDWHQHG� VSHFLHV� LQ� UHDO� WLPH��
7KH� XVH� RI� DOEDWURVVHV� QRW� RQO\� SURYLGHV�
LQIRUPDWLRQ� DERXW�� DQG� HQIRUFHPHQW� RI��

$1<21(�)25�$�&2/'�21(" 
7ZR�$1&0V�FDQ�JHW�LW�IRU�\RX��1DQFL�6XQGHO�WDNHV�RUGHUV�IRU�KDUG�FLGHU��EHHU��RU�KDUG�VHOW]HU�IRU�*HRUJH�+XPEHUW¶V�EUHZHU\��3XE�

'RJ�� <RX� FDQ� RUGHU� GLUHFWO\� WKURXJK� KHU� XVLQJ� WKLV� IRUP� VHW� XS� E\� $QG\� )UDVHU� GRFV�JRRJOH�FRP�GRFXPHQW�
G��PBF$[;Z.;��'GS/8K<<'�-FDY5X19I\�Q.GY*�Q�4=��HGLW"XVS VKDULQJ 
2UGHUV� QHHG� WR� EH� UHFHLYHG� HLWKHU� E\� WKH� IRUPV� EHORZ�RU� E\� DQ� HPDLO� WR�1DQFL� �WKH�VXQGHOV#YHUL]RQ�QHW�� E\� QRRQ� HYHU\� RWKHU�

7KXUVGD\�� VWDUWLQJ� -XQH��WK�IRU�3,&.83� 21/<� �12� '(/,9(5<�� DW� KHU� KRPH� ������&LQG\�/DQH��%HWKHVGD��)ULGD\�������D�P�-
������S�P��RU�6DWXUGD\���D�P�-QRRQ�RU�DW�*HRUJH¶V�KRPH�������)DUUDJXW�$YHQXH��.HQVLQJWRQ��7KXUVGD\�����-��S�P��RU�)ULGD\��-���
S�P�� <RX�ZLOO�JHW����RII�\RXU�RUGHU�IRU�HDFK�H[FKDQJHG�HPSW\����R]�JURZOHU�DQG����RII�IRU�HDFK�H[FKDQJHG�HPSW\����R]�JURZOHU��
5HPHPEHU�WKHVH�DUH�JURZOHUV�WKDW�ODVW�WZR�ZHHNV�XQRSHQHG�DQG�WZR�GD\V�RSHQHG��7KH�OLQN�IRU�GHVFULSWLRQV�RI�WKH�EHHUV�FLGHU�VHOW]HU��
SXEGRJ�FRP�SXE-GRJ-EUHZLQJ�WDS-URRP��RQ-WDS 
<RX�FDQ�SD\�1DQFL�YLD�9HQPR�#1DQFL-6XQGHO�RU�YLD�3D\3DO�DW��WKH�VXQGHOV#YHUL]RQ�QHW��VR�LW�ZLOO�EH�FRQWDFWOHVV� 

2UGHU�IRUPV� 
��R]� 
GRFV�JRRJOH�FRP�IRUPV�G�H��)$,S4/6I��6�.U/F'Y�&Z.X��/KU�*31[(<&�Z&�T7NX�S7['<%];9$�YLHZIRUP 
��R]� 
GRFV�JRRJOH�FRP�IRUPV�G�
H��)$,S4/6F�8%I�*\�9]:.&�N��$�X7\=IY����5��(Q.6�Y$VJ/K�/84�YLHZIRUP 
 
 
 

 

LOOHJDO� ILVKLQJ� EXW� DOVR� FRQWULEXWHV� WR�
NQRZOHGJH�RI�WKH�OLIH�KLVWRU\�RI�DOEDWURVV�
HV� DQG� WKHLU� FRQVHUYDWLRQ�� 7KLV� LV� JRRG�
QHZV� IRU� $1&0V� –� LW� PHDQV� WKDW� WKH�
ELUGV� PLJKW� EH� DURXQG� IRU� D� ORW� ORQJHU��
0RUH�PHHWV� 

,Q�DQRWKHU�IRFXV�RQ�DOEDWURVVHV��6DPXHO�
7D\ORU� &ROHULGJH¶V� 7KH� 5LPH� RI� WKH� $Q�
FLHQW�0DULQHU�LV�D�%LJ�5HDG�IURP�WKH�8QL�
YHUVLW\� RI� 3O\PRXWK� LQ� 'HYRQ�� 8QLWHG�
.LQJGRP��WKDW�EHJDQ�RQ�$SULO�����,�ZRXOG�
EH�ZLOOLQJ� WR�EHW� WKDW�PRVW�$1&0V�KDYH�
QRW� UHDG� WKH� SRHP� WKDW� ZDV� SXEOLVKHG� LQ�
������RU�LI�\RX�KDYH�UHDG�LW�� LW�ZDV�PDQ\�
\HDUV� DJR�� :HOO�� \RX� VWLOO� GRQ¶W� KDYH� WR�

UHDG��RU�UHUHDG��LW��<RX�FDQ�OLVWHQ�WR�LW��,Q�
���IUHH�LQVWDOOPHQWV��)RUW\�GLIIHUHQW�UHDG�
HUV�� UDQJLQJ� IURP� VLQJHU�VRQJZULWHU�
DFWUHVV� 0DULDQQH� )DLWKIXO�� SRHW� 6LPRQ�
$UPLWDJH�� DFWUHVV� 7LOGD� 6ZLQWRQ�� DFWRU�
-HUHP\�,URQV��DQG�QRYHOLVW�+LODU\�0DQWHO�
WR�WKH�³JRGIDWKHU�RI�SXQN´�,JJ\�3RS��KDYH�
UHFRUGHG� VHJPHQWV� RI� WKH� ���� OLQHV� ZLWK�
DFFRPSDQ\LQJ�YLVXDOV��7KLV�WLPH�RI�VWD\�
LQJ-DW-KRPH� LV� LGHDO� IRU� OHDUQLQJ� DERXW�
WKH� RULJLQDO� DQFLHQW�PDULQHU� ZKR� LV� FRQ�
GHPQHG�� LQ� LVRODWLRQ� DQG� ORQHOLQHVV� IURP�
KLV� YLRODWLRQ� RI� WKH� QDWXUDO� ZRUOG�� WR� UH�
ODWH� KLV� NLOOLQJ� RI� DQ� DOEDWURVV� DQG� KLV�
HYHQWXDO� VDOYDWLRQ�� ,QVWDOOPHQWV� DUH� DW��
ZZZ�DQFLHQWPDULQHUELJUHDG�FRP�
UHDGLQJV�� 7KH�%LJ� 5HDG� VWDUWHG� RQ�$SULO�
��� DQG�ZLOO� FRQWLQXH� XQWLO� DOO� ��� LQVWDOO�
PHQWV�DUH�SUHVHQWHG�� 
 
 
(GLWRU¶V� QRWH�� 7KDQNV� WR� 1DQFL� 6XQGHO� DQG�
&DWK\� *DLQRU� IRU� GLVFRYHULQJ� WKHVH� JHPV� RI�
DUWLFOHV��7KH�RULJLQDO�DUWLFOHV�FDQ�EH�IRXQG�DW��
ZZZ�FQQ�FRP������������ZRUOG�DOEDWURVV-
LOOHJDO-ILVKLQJ-LQWO-VFOL-VFQ�LQGH[�KWPO� DQG��
ZZZ�WKHDWODQWLF�FRP�FXOWXUH�DUFKLYH���������
ULPH-DQFLHQW-PDULQHU-ZDV-PDGH-
��������������UHVSHFWLYHO\�� 
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   ����7($0�*($5 
 ��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��S����'RWWLH��%XFKKDJHQ��S����&DWK\�*DLQRU��7RP�'HQHV��'RWWLH�%XFKKDJHQ��%HWW\�5RJHUV��%RQQLH�-RKQVRQ��S����'DYH�+DUPRQ��'DOH�
%DUQKDUG��$P\�0HQVFK��'RWWLH�%XFKKDJHQ��S����%RE�0F0HHNLQ��'RWWLH�%XFKKDJHQ��S����1HDO�*LOOHQ��0DU\�-R�%UDLG-)RUEHV��'RWWLH�%XFKKDJHQ��
7RP�'HQHV��S����.DWK\�.LUPD\HU��SS��–����'RWWLH�%XFKKDJHQ��SS��������1DQFL�6XQGHO��S�����3HWHU�-RKQVRQ 

/$1(�&+$7 

���� 

l�2Q�1RYHPEHU���WK��
$1&0� FRDFK� 3HWHU�
-RKQVRQ� DQG� 1DQF\������������������
6KLQR]XND�ZHUH�PDU�
ULHG� LQ� 6DQ� -XDQ� &D�
SLVWUDQR�� &DOLIRUQLD��
&RQJUDWXODWLRQV� WR�
ERWK�RI�\RX���� 

9,6,7�285�)$&(%22.�3$*(�)25�:25.2876�$1'�7($0�1(:6�ZZZ�IDFHERRN�FRP�DQFLHQWPDULQHUV� 

l $W�WKH�$1&0�%RDUG�0HHWLQJ�LQ�2FWREHU��.DWH�)LVNHQ�YROXQ�
WHHUHG�WR�UHSODFH�UHWLULQJ�0DXULFLR�5H]HQGH�DV�WHDP�7UHDVXUHU��6KH�
KDV�EHHQ�DQ�$1&0�VLQFH�������.DWH�ZDV�D�WD[�DFFRXQWDQW�LQ�KHU�
KXVEDQG¶V� SXEOLF� DFFRXQWLQJ� ILUP�� )LVNHQ� 	�&RPSDQ\�� ,Q� ������
WKH� FRPSDQ\�PHUJHG�ZLWK� D� ODUJH�&3$� ILUP� LQ�%HWKHVGD�� ZKHUH�
VKH�ZRUNHG�XQWLO�KHU�UHWLUHPHQW�ODVW�\HDU��5HDG�PRUH�DERXW�.DWH¶V�
OLIH� DQG� KHU� VZLPPLQJ� DFFRPSOLVKPHQWV� DW� QVJD�FRP�FRPHEDFN-

NDWH��DQG�ZZZ�DQFLHQWPDULQHUV�RUJ�5LPHSGIV�5LPH-���SGI��:HOFRPH��.DWH�� WR�WKH�
%RDUG���� 

 
 
 

 
 
 
 
 
 

 
 

������121(�$6�2)�12: 
 
 

l�.XGRV�WR�$1&0�-RG\�*DQ�RQ�WKH�SXEOLFDWLRQ�RI�KHU�DUWLFOH�³6ZLPPLQJ�3RRO�(QYL�
URQPHQW� DQG� 5HVSLUDWRU\� +HDOWK� ,VVXHV� ([SHULHQFHG� E\� 0DVWHUV� 6ZLPPHUV�� 5HVXOWV�
IURP�D�/LWHUDWXUH�5HYLHZ�DQG�6XUYH\�RI�8QLWHG�6WDWHV�0DVWHUV�6ZLPPLQJ�&OXEV´� LQ�
WKH� ,QWHUQDWLRQDO� -RXUQDO� RI�$TXDWLF�5HVHDUFK� DQG�(GXFDWLRQ��9RO�� ����1R�� �� >����@��
$UW���� �VFKRODUZRUNV�EJVX�HGX�LMDUH�YRO���LVV������ -RG\�KDV�D�0DVWHU�RI�3XEOLF�+HDOWK�
�03+���LV�D�FHUWLILHG�KHDOWK�HGXFDWLRQ�VSHFLDOLVW��&+(6���DQG�LV�D�3URIHVVRULDO�/HFWXUHU�
LQ�WKH�'HSDUWPHQW�RI�+HDOWK�6WXGLHV�DW�$PHULFDQ�8QLYHUVLW\��6KH�ZURWH�D�VXPPDU\�RI�
KHU� UHVHDUFK� WKDW� ZDV� SXEOLVKHG� LQ� WKH� -DQXDU\� ����� LVVXH� RI� 7KH� 5LPH� DQG� FDQ� EH�
YLHZHG�RQ�WKH�$1&0�ZHEVLWH�DW�ZZZ�DQFLHQWPDULQHUV�RUJ�5LPHSGIV�5LPH-���SGI� 

 

 

$QVZHUV�WR�=RRP�TXL]��S��������/\QGD�+RQEHUJ������%UHQW�3HDFRFN�����*ODG\V�$UULVXHQR�����-RKDQQD�6FKQHLGHU�����-RG\�*DQ�����7RP�'HQHV�����
.DUD�3HUPLVRKQ����� 6DOO\�0DF.HQ]LH�� ���+ROO\�'RQQHOO\�� ����0DWWKHZ�0F0HHNLQ�� ���� -HII�5RGGLQ������ -XOLH�DQG�0DUFL�*ROGEHUJ������*HRUJH�
+XPEHUW������$QG\�)UDVHU�DQG�1DQFL�6XQGHO 


