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�����2Q�7XHVGD\��-XQH�����������36����KDG�D�VSHFLDO�YLV�
LWRU��0V��&KHU\O�:LOOV��DQ�DQFKRU�DQG�D�VHQLRU�UHSRUWHU�
RQ�1<��DQG�WKH�JUHDW-JUHDW-JUHDW�JUDQGGDXJKWHU�RI�
6DQG\�:LOOV��D�PDQ�ZKR�IRXJKW�LQ�WKH�&LYLO�:DU��7KH�
ILIWK�DQG�VL[WK�JUDGH�JRW�DQ�RSSRUWXQLW\�WR�PHHW�0V��
:LOOV�DW�D�VSHFLDO�DVVHPEO\�DQG�KHDU�ZKDW�VKH�KDG�WR�
VD\�DERXW�KHU�IDPLO\�KLVWRU\�DQG�LWV�VWUXJJOH�IRU�IUHH�
GRP��7KH\�ZHUH�DOVR�JLYHQ�FRSLHV�RI�KHU�ERRN��(PDQ�
FLSDWHG��0\�)DPLO\¶V�)LJKW�)RU�)UHHGRP� 
    0V��:LOOV�VSRNH�DERXW�KHU�IDPLO\�DQG�LWV�KLVWRU\��
PRVWO\�RQ�KHU�IDWKHU
V�VLGH��6KH�WROG�WKH�DXGLHQFH�WKDW�
ZKHQ�VKH�ZDV�WKLUWHHQ�\HDUV�ROG��KHU�IDWKHU�ZKR�ZDV�D�
1HZ�<RUN�&LW\�ILUHPDQ�SDVVHG�DZD\�LQ�D�WUDJLF�PRWRU�
F\FOH�DFFLGHQW��6KH�VSRNH�DERXW�WKH�JULHI�RI�QRW�EHLQJ�
DEOH�WR�VD\�JRRGE\H�DQG�DERXW�KRZ�KH�KDG�OHIW�EHKLQG�
KLV�ZLIH��KHU��DQG�IRXU�RWKHU�FKLOGUHQ��$W�WKH�IXQHUDO��
VKH�IRXQG�RXW�WKDW�KH�ZDV�ERUQ�LQ�+D\ZRRG�&RXQW\��
7HQQHVVHH��7KLV�ZDV�D�IDFW�ZKLFK�VKH�DQG�KHU�PRWKHU�
KDG�QRW�NQRZQ�EHIRUH��/DWHU��VKH�IRXQG�D�ZHEVLWH�
FDOOHG�$QFHVWU\�FRP��6KH�W\SHG�LQ�WKH�ODVW�QDPH��
³:LOOV´��EHFDXVH�WKDW�ZDV�WKH�RQO\�WKLQJ�VKH�FRXOG�
WKLQN�RI�GRLQJ��7KHQ�VKH�W\SHG�LQ�³+D\ZRRG�&RXQW\�
7HQQHVVHH´��NQRZLQJ�WKDW�KHU�IDWKHU
V�IDPLO\�FDPH�
IURP�WKHUH��6KH�VHDUFKHG�XQWLO�VKH�IRXQG�WKH�QDPH��
6DQG\�:LOOV��7KLV�QDPH�VWXFN�RXW�WR�KHU�EHFDXVH�6DQG\�
ZDV�DQ�RGG�QDPH�IRU�D�EODFN�PDQ�LQ�WKH�QLQHWHHQWK�
FHQWXU\��6KH�WKHQ�VHDUFKHG�IRU�QDPHV�LQ�WKH�PLOLWDU\�
VHFWLRQ�DERXW�VODYHV�WKDW�IRXJKW�LQ�WKH�&LYLO�:DU��6KH�
IRXQG�WKH�VDPH�LQIRUPDWLRQ�VKH�GLG�ZKHQ�VKH�ORRNHG�
XS�WKH�QDPH�³6DQG\�:LOOV´��6KH�EHFDPH�LQWULJXHG�DQG�
HYHQ�KLUHG�D�JHQHDORJLVW�WR�GHWHUPLQH�LI�VKH�ZDV�DFWXDO�
O\�UHODWHG�WR�6DQG\�:LOOV��7KH�QH[W�GD\�VKH�JRW�D�FDOO�
IURP�WKLV�H[SHUW�ZKR�WROG�KHU�WKDW�6DQG\�:LOOV�ZDV�LQ�
GHHG�KHU�JUHDW-JUHDW-JUHDW�JUDQGIDWKHU��+H�KDG�EHHQ�D�
VODYH�DQG�WKDW�D�VODYH�RZQHU�QDPHG�(GPXQG�:LOOV�SXU�
FKDVHG�KLP�IRU������LQ�DERXW������ZKHQ�6DQG\�ZDV�
RQO\�WHQ�\HDUV�ROG���FRQW¶G��RQ�SJ������FRO���� 
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�����2Q�7XHVGD\��0D\����������� 0V��/LQGD�&ROOLQV�
DQG�KHU�GDXJKWHU��/L]�&ROOLQV��WRRN�ILIWHHQ�HLJKWK�
JUDGHUV�IURP�WKH�QHZVSDSHU�VWDII�WR�YLVLW�1%&�6WXGL�
RV�DW�5RFNHIHOOHU�&HQWHU�LQ�0DQKDWWDQ� 
     $W�WKHLU�������DSSRLQWPHQW��WKH�VWXGHQWV�ZHUH�PHW 
E\�1%&�3DJHV�ZKR�OHG�D�WRXU�WKURXJK�WKH�EXLOGLQJ��
7KHVH�1%&�3DJHV�SDUWLFLSDWH�LQ�D�SURJUDP�ZKHUH�
WKH\�HQJDJH�LQ�D�\HDU-ORQJ�URWDWLRQDO�DQG�KDQGV-RQ�
H[SHULHQFH�LQ�DQ�1%&�VWXGLR�LQ�1HZ�<RUN�RU�&DOL�
IRUQLD��7KH�3DJHV�PXVW�FRPSOHWH�WKUHH�PRQWKV�RI�
JLYLQJ�WRXUV��7KHQ��WKH\�URWDWH�WR�GLIIHUHQW�DVVLJQ�
PHQWV�IRU�WKUHH�PRQWKV��7KH�ODVW�WKUHH�PRQWKV�DUH�IRU�
WKH�3DJHV�WR�SLFN�DQ\�DUHD�WKH\�ZDQW�WR�H[SORUH�DQG�
SXUVXH�LQ�WKH�1%&�)DPLO\��7KH�SRVLWLRQ�FDQ�EH�DQ\�
ZKHUH�ZLWKLQ�WKH�RUJDQL]DWLRQ��VXFK�DV�DQ�HGLWRU��D�
ZULWHU��RU�D�UHFUXLWHU��7KH�3DJHV�UHFHLYH�JXLGDQFH�DQG�
FRPSOHWH�WDVNV�ZLWK�JURXSV�XQWLO�WKH�1%&�UHFUXLWHUV�
EHJLQ�KLULQJ�WR�ILOO�DYDLODEOH�VSRWV��7KLV�LV�REYLRXVO\�
DQ�LQFUHGLEOH�RSSRUWXQLW\�WR�WU\�QHZ�WKLQJV�DQG�ILJXUH�
RXW�ZKDW�RQH�PLJKW�ZDQW�WR�GR�LQ�WKH�ZRUOG�RI�EURDG�
FDVWLQJ���:KDW�ZDV�HVSHFLDOO\�LQWHUHVWLQJ�ZDV�WKH�IDFW�
WKDW�RQO\�RQH�SHUFHQW�RI�WKH�DSSOLFDQWV�ZKLFK�FRPH�
IURP�DURXQG�WKH�FRXQWU\�DUH�DFWXDOO\�DGPLWWHG�WR�WKH�
3DJH�SURJUDP���'XULQJ�WKH�WRXU��WKH�VWDII�ZHQW�RQ�WKH�
VHWV�RI�PDQ\�IDPRXV�WDON�VKRZV�ZKLFK�LQFOXGHG�6DW�
XUGD\�1LJKW�/LYH��/DWH�1LJKW�ZLWK�6HWK�0H\HUV�DQG�
P\�SHUVRQDO�IDYRULWH��7KH�7RQLJKW�6KRZ�6WDUULQJ�
-LPP\�)DOORQ��7KH�UHSRUWHUV�ZHUH�WROG�EHKLQG�WKH�
VFHQHV�VHFUHWV�DQG�LQWHUHVWLQJ�LQIRUPDWLRQ�ZKLOH�RQ�
WKH�VHWV�� ,W�ZDV�H[FLWLQJ�WR�EH�LQ�WKH�VDPH�VWXGLR�WKDW�
PDQ\�FHOHEULWLHV�DQG�WKH�KRVWV�RQFH�ZHUH�� 
�����$IWHU�WKH�VWXGLR�WRXU��WKH�VWDII�PHW�061%&�([HF�
XWLYH�3URGXFHU�2PQLND�7KRPSVRQ��6KH�JDYH�DGYLFH�
DV�WR�KRZ�WR�JHW�DQ�HDUO\�VWDUW�LQWR�D�QHZV�EURDGFDVW�
LQJ�FDUHHU��0V��7KRPSVRQ�WROG�WKH�VWXGHQWV�KRZ�VKH�
ILJXUHG�RXW�WKDW�VKH�ZDQWHG�WR�EH�LQ�WKH�QHZV�EXVL�
QHVV�DQG�KRZ�WKH\�VKRXOG�DFW�RQ�RSSRUWXQLWLHV�TXLFN�
O\��6KH�DOVR�VSRNH�DERXW�KRZ�VKH�JRW�KHU�FXUUHQW�MRE�
DQG�WKH�VDFULILFHV�VKH�KDV�KDG�WR�PDNH�WR�DFKLHYH�
VXFFHVV��     
�����7KH�JURXS�WKHQ�PHW�ZLWK�WKUHH�SHRSOH�IURP�1%&�
+XPDQ�5HVRXUFHV��0U��7KRPDV�7LEDL��0V��1LFROH�
0F$UGOH��DQG�0V��1LFROH�*RROVE\��7KH\�GHVFULEHG�
WKHLU�MREV�DQG�KRZ�VSRNH�DERXW�KRZ�WKH\�UHDFKHG�
WKHLU�FXUUHQW�SRVLWLRQV��,Q�DGGLWLRQ��WKH\�VKDUHG�LQIRU�
PDWLRQ�DERXW�LQWHUQVKLS�SURJUDPV�DW�1%&��7KH\�H[�
SODLQHG�KRZ�WR�DSSO\�DQG�ZKDW�RFFXUV�ZKHQ�RQH�GRHV�
DSSO\��7R�IXUWKHU�GHPRQVWUDWH�WKH�LPSRUWDQFH�RI�LQ�
WHUQVKLSV��WKH\�H[SODLQHG�WKDW�LW�LV�WKH�ILUVW�VWHS�IRU�
VWXGHQWV�WR�WKH�PDQ\�SRWHQWLDO�1%&�FDUHHUV� 
    2YHUDOO��WKLV�H[SHULHQFH�ZDV�YHU\�GHOLJKWIXO��,�HQ�
MR\HG�JRLQJ�WR�WKH�VHWV��HVSHFLDOO\�WR�WKDW�RI�7KH�7R�
QLJKW�6KRZ�6WDUULQJ�-LPP\�)DOORQ��,�FDQ¶W�EHOLHYH�,�
VWRRG�LQ�WKH�VDPH�VWXGLRV�-LPP\�)DOORQ�DQG�WKRX�
VDQGV�RI�RWKHU�FHOHEULWLHV�KDYH�EHHQ��,�DSSUHFLDWH�WKH�
DGYLFH�ZH�REWDLQHG�DQG�ZLOO�DSSO\�LW�WR�DQ\�MRE�RU�
LQWHUQVKLS�,�VHHN� 

36���¶V�6HFRQG�<HDU�,Q 
0RFN�7ULDO�&RPSHWLWLRQV 
E\�'DQLHOOH�0DWDTXHO��-��� 

�����0D\�DQG�-XQH�VWULNH�ERWK�VWXGHQWV�DQG�WHDFKHUV�DV�
WZR�RI�WKH�PRVW�HYHQWIXO�PRQWKV�RI�WKH�\HDU-�DV�FRXUVHV�
DUH�EHLQJ�FRQFOXGHG�DQG�HQG-RI-WKH-\HDU�DFWLYLWLHV�DUH�
WDNLQJ�SODFH��7R�DGG�WR�WKLV�FKDRV��WKHVH�PRQWKV�DOVR�
PDUN�WKH�EHJLQQLQJ�RI�WKH�7KXUJRRG�0DUVKDOO�-XQLRU�
0RFN�7ULDO�&RPSHWLWLRQ�ZKHUH�1<&�VFKRROV�PHHW�DW�D�
ORFDO�FRXUWKRXVH�WR�DGGUHVV�D�JLYHQ�FDVH�LQ�KRSHV�RI�
DGYDQFLQJ�WR�WKH�QH[W�URXQG�XQWLO�WKH\�ILQDOO\�ZLQ�LQ�
WKH�ILQDO�URWDWLRQ�� 
�����7KH�0RFN�7ULDO�WHDP�RI�36����HQWHUHG�WKHLU�ILUVW�
FRPSHWLWLRQ�MXVW�ODVW�\HDU��PDUNLQJ�WKLV�\HDU�DV�RQO\�
WKHLU�VHFRQG�WLPH�WR�SDUWLFLSDWH�LQ�WKH�FRQWHVW�� 
��������������������������FRQW¶G��RQ�SJ�����FRO���� 
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�����36����KDV�PDQ\�H[WUDFXUULFXODU�DFWLYLWLHV��LQGHHG��
RYHU�WZHQW\�GLIIHUHQW�RQHV��6R�PDQ\�WKDW�HYHQ�3ULQFLSDO�
%UDQGRQ�0XFFLQR�FDQ¶W�UHPHPEHU�WKHP�DOO��2XU�VFKRRO�
KDV�PRUH�WKDQ�WZHQW\�H[WUDFXUULFXODU�DFWLYLWLHV�OLNH�
FKHVV��EDVNHWEDOO��FRRNLQJ��FKHHUOHDGLQJ��WHHQ�WDON��DQG�
PRUH��0DQ\�VWXGHQWV�WDNH�DGYDQWDJH�RI�WKHVH�RSSRUWXQL�
WLHV��EXW�ZKDW�PRVW�VWXGHQWV�GRQ¶W�NQRZ�LV�WKDW�ZLWK�
HQRXJK�SHRSOH��WKH\�FDQ�VWDUW�WKHLU�RZQ�FOXEV� 
    ,I�D�VFKRODU�KDV�D�FOXE�LGHD��VKH�RU�KH�FDQ�PDNH�D�OLVW�
RI�DOO�WKH�SHRSOH�LQ�WKH�VFKRRO�WKDW�VD\�WKDW�WKH\�ZRXOG�
MRLQ�WKH�FOXE��+H�RU�VKH�FDQ�WKHQ�JR�WR�0U��0XFFLQR�DQG�
SURSRVH�WKH�LGHD�DORQJ�ZLWK�WKH�OLVW�RI�VWXGHQWV�ZKR�
ZRXOG�EH�ZLOOLQJ�WR�MRLQ�WKH�FOXE��7KH�SULQFLSDO
V�MXGJ�
PHQW�RQ�ZKHWKHU�RU�QRW�WKH�FOXE�ZLOO�JHW�VWDUWHG�LV��
³'RHV����KDYH�HQRXJK�IXQGLQJ"´�DQG�³:LOO�DOO�FKLOGUHQ�
IHHO�LQFOXGHG"´�,I�WKH�FOXE�LV�DSSURYHG��3ULQFLSDO�0XFFL�
QR�ZLOO�ZRUN�ZLWK�VWDII�DQG�VWXGHQWV�WR�DOORZ�WKH�LGHD�WR�
EHFRPH�D�UHDOLW\� 
    6RPH�LGHDV�WKDW�DUH�IORDWLQJ�DURXQG�DUH�J\PQDVWLFV��
FRVPHWRORJ\��FORWKLQJ�GHVLJQ��QHHGOHZRUN��DQG�VZLP�
PLQJ��<HV��DV�36����VWXGHQWV�ZH�VKRXOG�EH�WKDQNIXO�IRU�
DOO�WKH�H[WUDFXUULFXODU�DFWLYLWLHV�ZH�KDYH��EXW�WKDW�GRHVQ¶W�
PHDQ�\RX�KDYH�WR�VHWWOH��2YHU�WKH�VXPPHU��WKLQN�RI�
VRPH�KREELHV�\RX�GR�RU�LQWHUHVWV�\RX�KDYH�RXWVLGH�RI�
VFKRRO�WKDW�\RX�ZRXOG�ORYH�WKH�VFKRRO�WR�LQWURGXFH�VR�
\RX�FDQ�VKDUH�\RXU�LQWHUHVWV�ZLWK�RWKHUV� 

����� 7KH�QXPEHU�RI�PDVV�VKRRWLQJV�WDNLQJ�SODFH�DOO�
RYHU�WKH�ZRUOG�KDYH�EHHQ�LQFUHDVLQJ�PRUH�DQG�PRUH�
RYHU�WKH�\HDUV��6KRRWLQJV�KDYH�EHHQ�KDSSHQLQJ�HYH�
U\ZKHUH��LQ�FKXUFKHV��VFKRROV��DQG�HYHQ�KRPHV� 
SODFHV�ZKHUH�SHRSOH�VKRXOG�IHHO�PRVW�FRPIRUWDEOH��
(YHU\WRZQUHDVHDUFK�RUJ�VD\V�WKDW�IURP�����-������
DERXW�����PDVV�VKRRWLQJV�KDYH�RFFXUUHG�LQ�WKH�8QLW�
HG�6WDWHV��1RW�RQO\�GRHV�WKLV�QXPEHU�VKRZ�QR�VLJQV�
RI�GHFUHDVLQJ��LW�LV�DFWXDOO\�LQFUHDVLQJ�HYHU\�PRQWK��
(YHQ�DIWHU�DOO�WKH�GHDWK�DQG�GHVWUXFWLRQ��WKH�QXPEHU�
RI�SHRSOH�ZKR�KDYH�JXQV�LQ�$PHULFDQ�KRXVHKROGV�LV�
IRUW\-WZR�SHUFHQW��7KLV�LV�DOPRVW�KDOI�RI�WKH�SRSXOD�
WLRQ��,W�VKRXOG�QRW�EH�VXUSULVLQJ�WKDW�JXQ�YLROHQFH�LV�
RQ�WKH�ULVH� 
     $�PDVV�VKRRWLQJ�LV�DQ�LQFLGHQW�LQYROYLQJ�PXOWL�
SOH�YLFWLPV�RI�ILUHDUPV-UHODWHG�YLROHQFH��7KH�ILUVW�
PRGHUQ�GD\�PDVV�VKRRWLQJ�WRRN�SODFH�RQ�6HSWHPEHU�
��������LQ�&DPGHQ��1HZ�-HUVH\��0U��+RZDUG�8QUXK�
WRRN�WKH�OLYHV�RI�WKLUWHHQ�SHRSOH�DQG�ZRXQGHG�WKUHH�
RWKHUV�LQFOXGLQJ�D�GUXJJLVW��D�VKRHPDNHU��D�WDLORU�
DQG�D�UHVWDXUDQW�RZQHU�LQ�DQ�LQFLGHQW�NQRZQ�DV�7KH�
:DON�RI�'HDWK�EHFDXVH�KH�MXVW�ZDONHG�GRZQ�WKH�
VWUHHW�LQ�KLV�QHLJKERUKRRG�DQG�VKRW�UDQGRPO\��+H�
ZDV�IRXQG�WR�EH�FULPLQDOO\�LQVDQH�DQG�OLYHG�XQWLO�WKH�
DJH�RI�HLJKW\-HLJKW�LQ�DQ�LQVDQH�DV\OXP� 
    (YHU�VLQFH�WKHQ��PRUH�PDVV�VKRRWLQJV�KDYH�KDS�
SHQHG��DV�PDQ\�SHRSOH�DUH�QRZ�VWDUWLQJ�WR�RZQ�
PRUH�JXQV��:ZZ�P�GZ�FRP�VD\V�WKDW�HLJKW\-HLJKW�
RXW�RI�����SHRSOH�KDYH�JXQV�LQ�WKHLU�KRPHV�DQG�
PRVW�SHRSOH�DUH�VWDUWLQJ�WR�RZQ�WZR�RU�PRUH�IRU�
³H[WUD�VDIHW\´��:ZZ�ZDVKLQJWRQSRVW�FRP�VD\V�WKDW�
PRVW�PDVV�VKRRWHUV�KDG�FDUULHG�PRUH�WKDQ�RQH�
ZHDSRQ�DQG�VRPH�FDUULHG�DV�PDQ\�DV�WZHQW\-IRXU��
$W�OHDVW�����RI�WKH��ZHDSRQV�XVHG�ZHUH�REWDLQHG�
OHJDOO\�DQG�ILIW\-QLQH�ZHUH�REWDLQHG�LOOHJDOO\��7KH�
SUREOHP�LV�WKDW�SHRSOH�FDQ�JHW�JXQV�DV�HDVLO\�DV�JHW�
WLQJ�FDQG\�IURP�D�FRUQHU�VWRUH��DQG�WKH�SULFHV�DUHQ¶W�
YHU\�KLJK�HLWKHU�� 
����������������FRQW¶G��RQ�SJ�����FRO���� 
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�����,I�\RX�ZDQW�WR�H[SUHVV�\RXU�RSLQLRQ�
DERXW�DQ\WKLQJ�\RX�UHDG�LQ�7KH�%DUNLQJ�
1HZV��ZULWH�DQ�HPDLO�WR�0V��&ROOLQV�
�OFROOLQ�#VFKRROV�Q\F�JRY�����,QFOXGH�\RXU�
QDPH�DQG�FODVV�DQG�EH�UHVSHFWIXO� 

%DUN�%DFN� 

������$V�PDQ\�SHRSOH�NQRZ��WKH�HDUWK�KDV�EHHQ�VXIIHULQJ�
JUHDWO\��7KHUH�KDYH�EHHQ�PDQ\�GHEDWHV�FRQFHUQLQJ�WKH�
UHDOLW\�RI�FOLPDWH�FKDQJH��+RZHYHU��WKH�8QLWHG�1DWLRQV�
FRQILUPHG�RQ�0DUFK����������WKDW�WKHUH�DUH�RQO\�HOHYHQ�
\HDUV�OHIW�WR�SUHYHQW�LUUHYHUVLEOH�GDPDJH�IURP�FOLPDWH�
FKDQJH��7KLV�VWDWHPHQW�ZDV�D�PDMRU�ZDNHXS�FDOO�IRU�WKH�
SXEOLF�DQG�WKH�PHGLD��7KLV�LQIRUPDWLRQ�VSUHDG�IDVW�DQG�
PDQ\�SHRSOH�FUHDWHG�,QVWDJUDP�DFFRXQWV�WR�VSUHDG�
DZDUHQHVV�DQG�KHOS�FOHDQ�XS�RXU�ZRUOG� 
   ���0DQ\�RUJDQL]DWLRQV�RU�SURJUDPV�ZHUH�QRW�UHFHLYLQJ�
HQRXJK�DWWHQWLRQ�IRU�WKHLU�FDXVHV��0DQ\�WKHQ�WRRN�WR�
VRFLDO�PHGLD�WR�JDLQ�VXSSRUW��7KHUH�DUH�DFFRXQWV�WKDW�
KDYH�PDQ\�GLIIHUHQW�IRFXVHV�OLNH�SODQWLQJ�WUHHV��FOHDQLQJ�
RFHDQV��DQG�VDYLQJ�HQGDQJHUHG�DQLPDOV��:D\V�WR�KHOS�
RXW�DUH�OLNLQJ�WKH�SRVW��VKDULQJ�WKH�SRVW��DQG�VSUHDGLQJ�
WKH�LQIRUPDWLRQ�DURXQG��6RPH�DFFRXQWV�WKDW�KDYH�EHHQ�
PDGH�RQ�,QVWDJUDP�DUH�VLPLODU�WR�#�RFHDQ��DQ�DFFRXQW�
WKDW�ZDV�SURYHQ�WR�EH�RIILFLDO��4XHVWLRQV�DULVH�DERXW�
ZKHWKHU�RU�QRW�WKHVH�DFFRXQWV�DUH�OLYLQJ�XS�WR�WKHLU�ZRUG�
DQG�PRVW�RI�WKH�WLPH�WKH\�DUH�QRW��$Q�DFFRXQW�OLNH�
#VDYHWKHFOLPDWH�WR�RQ�,QVWDJUDP�LV�QRW�SURYHQ�UHDO�GXH�
WR�WKH�IDFW�WKDW�D�IDNH�OLQN�LV�SURYLGHG��8VXDOO\��SURRI�RI�
EHLQJ�RIILFLDO�LV�SURYLGHG�WKURXJK�D�OLQN�RI�VRPH�VRUW�RU�
,QVWDJUDP�FRQILUPLQJ�LW��5HDO�RUJDQL]DWLRQV�FODLP�WKDW�
WKH\�DUH�WU\LQJ�WR�UHFHLYH�DWWHQWLRQ�IRU�WKHLU�FDXVH�
WKURXJK�SHRSOHV�OLNHV�DQG�UHVKDUHV�� 
�������������������������������� 
���������������������������FRQW¶G��RQ�SJ�����FRO���� 
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��������������������E\�$JQHVD�5DFL��-��� 



��¶V�)LW�DQG�)UHVK�)DLU�$LPV 
)RU�)DPLO\�+HDOWKIXO�/LYLQJ 
E\�6LREKDQ�5LFH� �-���� 

��������� 

�����2Q�0D\����������36����KHOG�WKHLU�IRXUWK�DQQXDO�
+HDOWK�DQG�:HOOQHVV�)DLU��/HG�E\�WKH�+HDOWK�DQG�:HOO�
QHVV�&RPPLWWHH�IRXQGHUV��0V��.DUHQ�5LFH�DQG�0V��
&KULVV\�9HUVDFL��WKLV�\HDU¶V�IHVWLYDO��DOWKRXJK�WKH�ZHDWKHU�
ZDV�XQFRRSHUDWLYH�DW�ILUVW��WXUQHG�RXW�WR�EH�D�ZHOO-
DWWHQGHG�HYHQW�LQVSLULQJ�KHDOWK�LQ�PDQ\�IDPLOLHV�LQ�WKH�
FRPPXQLW\� 
�����7KH�WKHPH�IRU�WKLV�\HDU¶V�+HDOWK�DQG�:HOOQHVV�)DLU�
ZDV�)LWQHVV�+HURHV��$URXQG�WKH�\DUG�ZHUH�D�VXSHUKHUR�
FDUGERDUG�FXWRXW�WR�WDNH�SLFWXUHV�ZLWK�DQG�OLWWOH�WULQNHWV��
OLNH�HUDVHUV�DQG�PDJQHWLF�SLFWXUH�IUDPHV�LQ�JLIW�EDJV��$O�
VR�VHHQ�DW�WKH�IDLU�ZHUH�YHQGRUV�VXFK�DV�7KH�1HZ�-HZLVK�
+RPH��0HWUR�8UJL&DUH��%URQ[�&KLOGUHQ¶V�0XVHXP��DQG�
8QLRQ�&RPPXQLW\�+HDOWK�&HQWHU�KDQGLQJ�RXW�SDPSKOHWV�
DQG�H[SODLQLQJ�WKHLU�MREV�LQ�WKH�QHLJKERUKRRG��2WKHU�YHQ�
GRUV��OLNH�9HJDQ�5RE¶V��ORFDWHG�LQ�6HD�&OLII��1HZ�<RUN��
DQG�)ROORZ�<RXU�+HDUW��IURP�0RQWYDOH��1HZ�<RUN�KDQG�
HG�RXW�IUHH�VDPSOHV�RI�WKHLU�ODWHVW�KHDOWK\�IRRG�RSWLRQV�
IRU�IDPLOLHV�WR�WU\� 
    0V��7LQD�&RUWHVH��D�VHFRQG-JUDGH�WHDFKHU�DQG�SURXG�
PHPEHU�DQG�VXSSRUWHU�RI�WKH�+HDOWK�DQG�:HOOQHVV�&RP�
PLWWHH��VDLG�ZKHQ�DVNHG�DERXW�WKLV�\HDU¶V�IDLU��³,W¶V�D�
JUHDW�RSSRUWXQLW\�WR�H[HUFLVH�DQG�YLVLW�YHQGRUV�ZKR�VHOO�
KHDOWK\�LWHPV��,W�UHDOO\�EULQJV�WKH�SHRSOH�DQG�WKH�FRPPX�
QLW\�WRJHWKHU�´�7KH�VWXGHQWV�ORYH�LW�WRR�EHFDXVH�WKH\�FDQ�
FRPSHWH�LQ�EHQHILFLDO�DFWLYLWLHV�DQG�IXQ�JDPHV��W 
������³,�ORYH�WKH�KHDOWK�IDLU�EHFDXVH�\RX�FDQ�GR�H[HUFLVHV�
ZLWK�WHDFKHUV�DQG�IDPLOLHV�DQG�JR�RQ�WKH�ULGHV��OLNH�WKH�
ERXQF\�KRXVHV��DQG�WU\�QHZ�IRRGV�WKDW�DUH�JRRG�IRU�\RX�´�
VD\V�6DQQDK�+DVKPL��D�VWXGHQW�LQ��-����´�0\�IDPLO\�DQG�
,�DOZD\V�KDYH�ORWV�RI�IXQ�DW�WKH�+HDOWK�DQG�:HOOQHVV�
IDLUV�´ 
�����7KLV�\HDU��WKH�+HDOWK�DQG�:HOOQHVV�FRPPLWWHH�KDV�DO�
VR�VSRQVRUHG�WKH�6PRRWKLH�6RFLDO��WKH�&URFNSRW�&RRNRII��
DQG�WKH�&KRSSHG�&KDOOHQJH��7KH\�DOVR�KDYH�D�FKLOGUHQ¶V�
FRPPLWWHH��ZKHUH�VHFRQG�DQG�WKLUG�JUDGHUV�WU\�RXW�QHZ�
UHFLSHV�IRU�KHDOWK\�IRRGV�DQG�SODQW�LQ�36���¶V�$QQH[�JDU�
GHQ��,Q�������ZLWK�WKH�KHOS�RI�WKH�+RUWLFXOWXUDO�6RFLHW\��
WKH\�FUHDWHG�DQ�RXWGRRU�FODVVURRP�ZLWK�WUHH�VWXPSV�IRU�
FKDLUV� 
�����2YHU�WKH�\HDUV��WKH�+HDOWK�DQG�:HOOQHVV�&RPPLWWHH�
KDV�EHHQ�YHU\�DFWLYH�DQG�GRQH�PDQ\�WKLQJV�WR�EHQHILW�WKH�
VFKRRO�DQG�LWV�LQKDELWDQWV��7KH�VXPPHU�LV�D�VHDVRQ�ZKLFK�
FDQ�EH�HLWKHU�D�JRRG�WLPH�WR�EH�PRUH�DFWLYH�DQG�JHW�PRUH�
KHDOWK\�RU�D�WLPH�RI�RYHUHDWLQJ�DQG�ORXQJLQJ���7KH�+HDOWK�
DQG�:HOOQHVV�&RPPLWWHH�KRSHV�VWDII�DQG�VWXGHQWV�PDNH�
JRRG�FKRLFHV�DQG�ORRNV�IRUZDUG�WR�D�KHDOWK\�����-�����
VFKRRO�\HDU� 

0XVOLP�&RPPXQLW\�&HOHEUDWHV 
����5DPDGDQ�,Q�36����$QQH[ 
 
E\�)DULGD�$KPHG��-��� 

�����7KH�KRO\�PRQWK�RI�5DPDGDQ�LV�D�PRQWK�RI�
SHDFH��WUDQTXLOLW\��UHVSHFW��JUDWLWXGH��DQG�VR�PXFK�
PRUH��7KH�ILUVW�GD\�RI�5DPDGDQ�LV�GHWHUPLQHG�E\�
WKH�VLJKWLQJ�RI�WKH�QHZ�PRRQ��2QFH�WKDW�LV�GHWHU�
PLQHG��WKH�KRO\�PRQWK�EHJLQV��$OO�0XVOLPV�IDVW�
IURP�VXQULVH�WR�VXQVHW�IRU�WKLUW\�GD\V��$IWHU�SHR�
SOH�EUHDN�WKHLU�GDLO\�IDVW�E\�HDWLQJ��LW�LV�DSSUR[L�
PDWHO\�DURXQG������SP��7KH�SUD\HU�,VKD�WLPH�LQ�
5DPDGDQ�LQFUHDVHV�HYHU\�GD\�E\�D�PLQXWH�RU�WZR��
6R�DIWHU�,VKD�LV�SUD\HG�DQRWKHU�SUD\HU�FDOOHG�7D�
UDZLK��RSWLRQDO�WR�SUD\��VWDUWV��7DUDZLK�SUD\HUV�
DUH�SUD\HG�LQ�SDLUV�RI�WZR�DQG�FDQ�EH�SUD\HG�ZLWK�
DW�OHDVW�WZHQW\�UDND
ƗWV��SUD\LQJ�SRVLWLRQV��DF�
FRUGLQJ�WR�WKH�+DQDIL�DQG�6KDIL
L�VFKRROV�RI�6XQ�
QL�,VODP��$�EUHDN�LV�WDNHQ�DIWHU�HYHU\�IRXU��WZR�
DQG�WZR��UDND
ƗW��7KLV�SUD\HU�LV�SHUIRUPHG�RQO\�
GXULQJ�5DPDGDQ�RI�WKH�,VODPLF�FDOHQGDU��DIWHU�
VDODW�RI�,VKD�� 
�����5DPDGDQ������LV�YHU\�VSHFLDO�WKLV�\HDU�LQ�RXU�
FRPPXQLW\�RI�WKH�%URQ[��7KLV�LV�EHFDXVH�RXU�
FRPPXQLW\�KDV�WDNHQ�D�ELJ�UROH�LQ�KHOSLQJ�PDNH�
LW�WKH�EHVW��0DQ\�SHRSOH�HQMR\�JRLQJ�DQG�SUD\LQJ�
DV�D�JURXS�VR�WKHUH�DOZD\V�KDV�WR�EH�D�VSDFLRXV�
DUHD�LQ�RUGHU�IRU�WKLV�WR�KDSSHQ��7KLV�\HDU�36�����
SURYLGHG�WKH�VSDFH�IRU�WKH�SUD\HU�VHVVLRQV�HYHU\�
QLJKW�XQWLO�5DPDGDQ�HQGHG��7KH�PDOHV�SUD\HG�LQ�
WKH�DQQH[�FDIHWHULD�DQG�WKH�IHPDOHV�SUD\HG�LQ�WKH�
DQQH[�J\P��'XH�WR�WKH�OLPLWHG�VSDFH�LQ�RXU�ORFDO�
PRVTXH��WKLV�VFKRRO�SURYLGHG�D�PRUH�VSDFLRXV�
ORFDWLRQ�WR�SUD\��0DQ\�SHRSOH�IURP�<RQNHUV�DQG�
VRPHWLPHV�4XHHQV�FDPH�WR�SUD\�LQ�WKH�VFKRRO�
EHFDXVH�WKH\�HQMR\�EHLQJ�ZLWK�IULHQGV�DQG�IDPL�
O\� 
    1RW�RQO\�GRHV�RXU�FRPPXQLW\�KHOS�RXW�IRU�WKH�
5DPDGDQ�SUD\HUV��EXW�RQ�(LG�ZKLFK�WRRN�SODFH�
ULJKW�DIWHU�5DPDGDQ��7KLV�\HDU�(LG�ZDV�RQ�-XQH�
���WKHUH�ZDV�D�YHU\�ELJ�SUD\HU�VHUYLFH�LQ�WKH�
%URQ[�3DUN�(DVW�3DUN��0DQ\�SHRSOH�WHQG�WR�FRPH�
IURP�DOO�RYHU�GXH�WR�WKH�OLPLWHG�(LG�SUD\HUV� 
    ,Q�FRQFOXVLRQ��WKH�FRPPXQLW\�KDV�EHHQ�YHU\�
VXSSRUWLYH�DQG�KHOSIXO�LQFOXGLQJ�36����WR�KHOS�
PDNH�VXUH�RXU�KROLGD\V�DUH�VSHQW�MXVW�ULJKW��$�
VSHFLDO�WKDQNV�JRHV�RXW�WR�WKLV�VFKRRO�ZKLFK�
KHOSHG�PDNH�KDSS\�KROLGD\V�IRU�P\�IHOORZ�0XV�
OLPV�RXW�WKHUH� 

3UDFWLFH�)RU�7KH�5HJHQWV 
 
E\�$VKDOO\�'H�/D�&UX]��-��� 

�����&RPPRQ�&RUH�$OJHEUD���LV�WKH�VHFRQG�FRXUVH�
WKDW�LV�PHDQW�WR�EH�WDNHQ�LQ�KLJK�VFKRRO��,W�FRQVLVWV�
RI�LQHTXDOLWLHV��H[SRQHQWV��IXQFWLRQV��DQG�PXFK�
PRUH��/LYLQJ�(QYLURQPHQW�LV�ELRORJ\��,W�IRFXVHV�
RQ�OLYLQJ�RUJDQLVPV�DQG�WKHLU�IXQFWLRQV��7KHUH�DUH�
WRSLFV�VXFK�DV�HYROXWLRQ��FHOOV��JHQHWLFV�DQG�PRUH��
36����RIIHUV�ERWK�$OJHEUD�,�DQG�/LYLQJ�(QYLURQ�
PHQW�WR�&ODVV��-�����DQG�$OJHEUD�,�RQO\�WR�&ODVV��
�-�����LQ�RUGHU�WR�SURYLGH�WKHVH�VWXGHQWV�DQ�DG�
YDQFHPHQW�LQ�WHUPV�RI�WKH�KLJK�VFKRRO�FXUULFXOXP� 
�    :LWK�WKH�5HJHQWV��D�1HZ�<RUN�EDVHG�VWDWHZLGH�
VWDQGDUGL]HG�H[DPLQDWLRQV�LQ�FRUH�KLJK�VFKRRO�
VXEMHFWV��WKH�VFKRRO�KDV�WDNHQ�LQLWLDWLYHV�WR�DLG�
WKHVH�VWXGHQWV�DQG�WKHLU�VWXGLHV�LQ�WKH�$OJHEUD�,�
DQG�/LYLQJ�(QYLURQPHQW�VXEMHFW� 
�����6WDUWLQJ�ZLWK�$OJHEUD�,��WKH�VFKRRO�RIIHUHG�
WKHVH�HLJKWK�JUDGH�VWXGHQWV�D�5HJHQWV�%RRW�&DPS�
VSRQVRUHG�E\�D�SURJUDP�FDOOHG�³$OJHEUD�IRU�$OO�´� 
�������������������FRQW¶G��RQ�SJ�����FRO���� 

����$V�WKH�1HZ�<RUN�&LW\�'HSDUWPHQW�RI�(GXFDWLRQ�H[�
SODLQHG��WKH�³$OJHEUD�)RU�$OO´�KHOSV�WR�³ZRUN�ZLWK�HOH�
PHQWDU\�DQG�PLGGOH�VFKRROV�WR�LPSURYH�VWXGHQW�UHDGLQHVV�
IRU�DOJHEUD�DQG�KLJK�VFKRRO�PDWK�LQVWUXFWLRQ��VXSSRUW�
WHDFKHUV�WR�EH�VXFFHVVIXO�LQ�WHDFKLQJ�SUH-DOJHEUD�FRXUVH�
ZRUN�DQG�DOJHEUD��DQG�HQJDJH�VWXGHQWV�DQG�IDPLOLHV�WR�
VWUHQJWKHQ�WKHLU�FDSDELOLWLHV�DQG�PLQGVHW�WR�EH�VXFFHVVIXO��
7KHVH�KRXU-ORQJ�VHVVLRQV�WRRN�SODFH�RQ�0D\����DQG�0D\�
����������6WXGHQWV�ZRUNHG�WR�OHDUQ�WKH�VWUXFWXUH�RI�WKH�
H[DPLQDWLRQ�DQG�SUDFWLFHG�PDQ\�DOJHEUD�SUREOHPV� 
    $V�IRU�/LYLQJ�(QYLURQPHQW���-����KDV�EHHQ�JLYHQ�
PDQ\�VWXG\�JXLGHV�DQG�UHYLHZ�VKHHWV��WKDW�FRQGHQVHG�
FRXUVH�PDWHULDOV�RQ�VFLHQWLILF�FRQFHSWV��7KH�KRPHURRP�
WHDFKHU�RI��-�����0V��-HDQ�&RQQROO\-6KDQOH\��KDG�DOVR�
SURYLGHG�PDQ\�UHVRXUFHV��2Q�-XQH�����������WKHUH�ZDV�D�
SUDFWLFH�VHVVLRQ�WR�KHOS�WKHP�SUHSDUH�RQH�ODVW�WLPH�IRU�
ERWK�VXEMHFWV�� 
�����7KH�/LYLQJ�(QYLURQPHQW�5HJHQW�ZDV�JLYHQ�RQ�7XHV�
GD\��-XQH�����������6WXGHQWV�WRRN�WKH�$OJHEUD�,�5HJHQWV�
RQ�:HGQHVGD\��-XQH������������������������������������������������ 

����5HJHQWV�3UDFWLFH���FRQW¶G��IURP�SJ�����FRO���� 



 
 
1<&�0D\RU�%ODVLR�(QWHUV 
�����3UHVLGHQWLDO�5DFH 
 
E\�$QJHOLFD�'LD]��-��� 

�������� 3D\�8S�)RU�%XLOG-8S� 
1<&�3ODQV�7R�)LJKW�7UDIILF�
7KURXJK�,PSOHPHQWLQJ� 
&RQJHVWLRQ�3ULFLQJ 
 
E\�-.�5RQRELU�5DMMR��-��� �����³,¶YH�NQRZQ�7UXPS¶V�D�EXOO\�IRU�D�ORQJ�WLPH�´�

VWDWHV�1HZ�<RUN�&LW\�0D\RU�%LOO�GH�%ODVLR��ZKR�DV�
RI�0D\�����������LV�UXQQLQJ�IRU�D�VHDW�LQ�WKH�:KLWH�
+RXVH�LQ�WKH������3UHVLGHQWLDO�HOHFWLRQV��%HLQJ�WKH�
WZHQW\-WKLUG�'HPRFUDW�WR�HQWHU�WKH�UDFH��WKH�PD\RU�
EHOLHYHV�WKDW�LV�LW�LV�WKLV�IDPLOLDULW\�WKDW�PDNHV�KLP�
VXLWDEOH�WR�GHIHDW�7UXPS��$V�KH�OHDGV�KLV�FDPSDLJQ�
IRU�WKH������HOHFWLRQV��KH�KDV�PDGH�FOHDU�WKDW�KLV�
JRDOV�DUH�WR�GHIHDW�WKH�FUXHO�SROLFLHV�FDXVHG�E\�WKH�
7UXPS�$GPLQLVWUDWLRQ�DQG�WR�PDNH�$PHULFD�D�SURV�
SHURXV�QDWLRQ�ZKHUH�HYHU\RQH�LV�SURSHUO\�FDUHG�IRU� 
    ,Q�KLV�DQQXQFLDWLRQ�YLGHR�SRVWHG�RQ�)DFHERRN��
0D\RU�GH�%ODVLR�KDV�VWDUWHG�RII�ZLWK�ZKDW�ZLOO�EH�
WKH�OHDGLQJ�TXRWH�RI�KLV�FDPSDLJQ��³7KHUH¶V�SOHQW\�
RI�PRQH\�LQ�WKLV�ZRUOG��7KHUH¶V�SOHQW\�RI�PRQH\�LQ�
WKLV�FRXQWU\��,W¶V�MXVW�LQ�WKH�ZURQJ�KDQGV�´�/DWHU�LQ�
WKH�YLGHR��KH�HYDOXDWHV�WKH�IORZ�RI�ILQDQFH�LQ�WKH�
QDWLRQ��VWDWLQJ�WKDW��³7KH�ULFK�JRW�ULFKHU�´�7KLV��KH�
FRQWLQXHV��LV�DOO�ZKLOH�RWKHU�SDUWV�RI�WKH�QDWLRQ�KDYH�
D�ORZ�PLQLPXP�ZDJH�IRU�$PHULFDQ�ZRUNHUV��DQ�
DUHD�LQ�ZKLFK�KH�SODQV�WR�LPSURYH��0D\RU�GH�%ODVLR�
WKHQ�PHQWLRQV�KLV�ILQDQFLDO�VXFFHVVHV�DV�0D\RU�RI�
1HZ�<RUN�&LW\��LQFOXGLQJ�WKH�ULVH�RI�WKH�PLQLPXP�
ZDJH�WR�ILIWHHQ�GROODUV�DQ�KRXU��D�JXDUDQWHHG�SDLG�
VLFN�OHDYH�DQG�D�IUHH�3UH-.�HGXFDWLRQ�IRU�DOO�FKLO�
GUHQ� 
    7KURXJKRXW�KLV�FDPSDLJQ��0D\RU�GH�%ODVLR�DOVR�
IRFXVHG�WKH�LGHDV�RI�JXDUDQWHHG�KHDOWKFDUH��DQG�
ODZV�WKDW�VHUYH�WR�SURWHFW�WKH�HQYLURQPHQW��$V�OHDG�
HU�RI�WKH�1HZ�*UHHQ�'HDO��0D\RU�'H�%ODVLR�SRVWHG�
RQ�7ZLWWHU�LQ�ODWH�0D\��³:H�DQQRXQFHG�WKH�1HZ�
<RUN�&LW\��*UHHQ1HZ'HDO�EHFDXVH�ZH�DUHQ
W�ZDLW�
LQJ�IRU�:DVKLQJWRQ�WR�OHDG�WKLV�ILJKW��
�:RUOG(QYLURQPHQW'D\´�7KLV�FRQWUDGLFWV�WKH�FXU�
UHQW�3UHVLGHQW¶V�LGHDV�RQ�KXPDQ¶V�HIIHFW�RQ�(DUWK��
EUXVKLQJ�RII�WKH�GDQJHUV�RI�JOREDO�ZDUPLQJ� 
    $V�ZRUG�RI�0U��GH�%ODVLR¶V�UXQQLQJ�VSUHDG�
DURXQG�VRFLDO�PHGLD��FXUUHQW�3UHVLGHQW�'RQDOG�
7UXPS�UHVSRQGHG�WR�WKH�PD\RU�ZLWK�H[WUHPH�EDFN�
ODVK��+H�ODWHU�SRVWHG�RQ�WZLWWHU�WKDW��³%LOO�GH�%ODVLR�
RI�1<&��FRQVLGHUHG�WKH�ZRUVW�PD\RU�LQ�WKH�8�6���
ZLOO�VXSSRVHGO\�EH�PDNLQJ�DQ�DQQRXQFHPHQW�IRU�
SUHVLGHQW�WRGD\��+H�LV�D�-2.(��EXW�LI�\RX�OLNH�KLJK�
WD[HV�	�FULPH��KH¶V�\RXU�PDQ��1<&�+$7(6�
+,0�´�7KLV�WKHQ�IROORZHG�ZLWK�D�YLGHR�WR�WKH�SXE�
OLF��IXUWKHU�SHUVXDGLQJ�WKHP�WR�QRW�YRWH�IRU�WKH�
0D\RU�DV�3UHVLGHQW��)XUWKHU�WHQVLRQ�URVH�EHWZHHQ�
WKH�0D\RU�DQG�WKH�3UHVLGHQW�DV�HDFK�FRQWLQXHG�WR�
VSUHDG�LQVXOWV�DERXW�HDFK�RWKHU��0D\RU�GH�%ODVLR�
DQVZHUHG�EDFN�WDONLQJ�DERXW�7UXPS¶V�LQKXPDQH�
SROLFLHV�RQ�0H[LFR��LQFOXGLQJ�WKH�0D\RU¶V�RXWFU\�
RQ�WKH�ILYH�SHUFHQW�WDULII�WR�EH�SXW�RQ�0H[LFDQ�VDOHV�
VRRQ��$V�WKH\�PDNH�WKHLU�DSSHDUDQFHV�LQ�ERWK�VRFLDO�
PHGLD�DQG�WKH�SXEOLF��WKH�FDPSDLJQ�IRU�3UHVLGHQW�
VHHPV�WR�EH�PRUH�LQWHQVH�WKDQ�HYHU�EHIRUH� 
    /LNH�PDQ\�RWKHU�FDQGLGDWHV��0D\RU�GH�%ODVLR�
DLPV�WR�HQG�WKH�SROLFLHV�RI�WKH�7UXPS�$GPLQLVWUD�
WLRQ��VWDWLQJ�WKDW�ZKDW�KH�LV�GRLQJ�DW�WKH�0H[LFDQ-
$PHULFDQ�ERUGHU�LV��³:KDW�FUXHOW\�ORRNV�OLNH´��DQG�
VWDWLQJ��³:H¶OO�ILJKW�LW�HYHU\�VWHS�´�$QG�DV������
3UHVLGHQWLDO�HOHFWLRQV�DUH�GUDZLQJ�QHDU��WKH�IDWH�RI�
WKH�FRXQWU\�ZLOO�HLWKHU�UHVW�LQ�LWV�FRQWHPSRUDU\�OHDG�
HU��3UHVLGHQW�'RQDOG�-��7UXPS��RU�LQ�WKH�KDQGV�RI�D�
QHZ�UXOHU�WR�VLW�XSRQ�WKH�VHDW�LQ�WKH�:KLWH�+RXVH�� 
��������������������FRQW¶G��RQ�SJ�����FRO����� 

�����$FFRUGLQJ�WR�WKH�DQQXDO�,15,;�*OREDO�7UDIILF�
6FRUHFDUG��1HZ�<RUN�&LW\�LV�WKH�WKLUG�PRVW�FRQJHVWHG�
FLW\�LQ�WKH�ZRUOG�LQ�WHUPV�RI�WUDIILF�DQG�WKH�VHFRQG�
ZRUVW�LQ�WKH�8QLWHG�6WDWHV��)LUVW�SURSRVHG�LQ�������WKLV�
FRVPRSROLWDQ�PHWURSROLV�KDV�GHFLGHG�WR�LQWURGXFH�FRQ�
JHVWLRQ�SULFLQJ��WKH�ZD\�PDQ\�RWKHU�LQIOXHQWLDO�FLWLHV�
DURXQG�WKH�ZRUOG�KDYH�GRQH��7KLV�ZRXOG�SXW�QHZ�HOHF�
WURQLF�WROOV�LQ�SODFH�IRU�GULYHUV�HQWHULQJ�WKH�EXVLHVW�
VWUHWFKHV�RI�WKH�%LJ�$SSOH��DQG�DOOHJHGO\�OLPLW�WKH�
DPRXQW�RI�WUDIILF�LQ�WKHVH�DUHDV��³'ULYLQJ�LQ�0DQKDW�
WDQ�PD\�QHYHU�EH�WKH�VDPH�DJDLQ�´�VDLG�7KH�1HZ�<RUN�
7LPHV�MRXUQDOLVW��0V��:LQQLH�+X��RYHU�WKLV�SURSRVHG�
VROXWLRQ�WKDW�DOZD\V�JDUQHUV�PL[HG�UHVSRQVHV�IURP�
FLWL]HQV�IURP�DOO�ZDONV�RI�OLIH� 
    0V��/DXUHQ�&RRN�RI�DP1HZ<RUN�FLWHV��FRQJHVWLRQ�
IHHV�DUH�QRW�H[SHFWHG�WR�VWDUW�XQWLO�������DQG�QR�DFWXDO�
IHH�DPRXQWV�KDYH�EHHQ�GHFLGHG��+RZHYHU��DOOHJHGO\�
GULYHUV�ZKR�HQWHU�0DQKDWWDQ�EHORZ���WK�6WUHHW�ZLOO�EH�
FKDUJHG�D�WROO�RQFH�D�GD\��H[FHSW�IRU�WKRVH�WUDYHOLQJ�RQ�
WKH�:HVW�6LGH�+LJKZD\��)'5�'ULYH��DQG�%DWWHU\�3DUN�
XQGHUSDVV��$OVR��DV�7KH�1HZ�<RUN�3RVW�UHSRUWV��
³0RWRULVWV�OLYLQJ�LQVLGH�0DQKDWWDQ¶V�QHZ�FRQJHVWLRQ-
SULFLQJ�]RQH�FRXOG�JHW�VRFNHG�ZLWK�WKH�VDPH�IHH�DV�DQ\�
RWKHU�GULYHU�—�HYHQ�LI�WKH\�QHYHU�OHDYH�WKH�]RQH��RIIL�
FLDOV�VDLG�0RQGD\�´�0DQ\�SULFLQJ�PRGHOV�KDYH�DOVR�
EHHQ�SURSRVHG��VXFK�DV�����WR�����IRU�FDUV�DQG�DURXQG�
����IRU�WUXFNV�HQWHULQJ�WKH�FLW\�GXULQJ�SHDN�EXVLQHVV�
DQG�WUDIILF�KRXUV��ODWH�DW�QLJKW��DQG�RQ�ZHHNHQGV�E\�
0U��6DPXHO�,��6FKZDUW]��D�WUDIILF�H[SHUW��0U��6FKZDUW]�
ZDV�RQ�D�VWDWH�WDVN�IRUFH�RQ�FRQJHVWLRQ�SULFLQJ�WKDW�
ODVW�\HDU�UHFRPPHQGHG�IHHV�RI��������IRU�FDUV�DQG�
�������IRU�WUXFNV��'ULYHUV�ZKR�DOUHDG\�XVH�WROOHG�WXQ�
QHOV�RU�WKH�+HQU\�+XGVRQ�%ULGJH�IURP�WKH�%URQ[�WR�
0DQKDWWDQ�ZRXOG�UHFHLYH�D�FUHGLW�WRZDUG�WKH�FRQJHV�
WLRQ�IHHV��'ULYHUV�FURVVLQJ�WKH�%URRNO\Q�%ULGJH�DQG�
KHDGHG�GLUHFWO\�QRUWK�RQ�WKH�)'5�'ULYH�SDVW���WK�
6WUHHW�ZRXOG�QRW�EH�FKDUJHG� 
    7KLV�FRQJHVWLRQ�SULFLQJ�SODQ�VXSSRUWV�WKH�VWDWH�OHDG�
HUV¶�JRDO�WR�UDLVH����ELOOLRQ�DQQXDOO\�IURP�FRQJHVWLRQ�
IHHV��7KLV�ZRXOG�WKHQ�EH�XVHG�WR�UDLVH�ERQGV�WRWDOLQJ�
����ELOOLRQ�IRU�UHSDLUV�DQG�LPSURYHPHQWV�WR�SXEOLF�
WUDQVLW��$OWKRXJK�D�QRYHOW\�LQ�1HZ�<RUN�&LW\��PDQ\�
FLWLHV�DQG�FRXQWULHV��VXFK�DV�/RQGRQ��8QLWHG�.LQJGRP�
DQG�6LQJDSRUH�KDYH�DOVR�DGRSWHG�VLPLODU�WHUPV�DQG�
ODZV��,Q�/RQGRQ��DV�VWDWHG�E\�7UDQVSRUW�IRU�/RQGRQ��
WKHUH�LV�D���������RU�����GDLO\�FKDUJH�IRU�GULYLQJ�D�YH�
KLFOH�ZLWKLQ�WKH�FKDUJLQJ�]RQH�EHWZHHQ��DP�DQG��SP�
0RQGD\�WR�)ULGD\��,QWURGXFHG�LQ�������WKH�FKDUJH�UH�
GXFHG�WUDIILF�E\�ILIWHHQ�SHUFHQW�DQG�FRQJHVWLRQ�E\�WKLU�
W\�SHUFHQW�EDVHG�RQ�D�UHYLHZ�GRQH�E\�WKLV�RUJDQL]DWLRQ�
LQ�������8QOLNH�1HZ�<RUN�&LW\��/RQGRQ�RIIHUV�D�QLQH�
W\�SHUFHQW�GLVFRXQW�IRU�UHVLGHQWV�OLYLQJ�LQVLGH�LWV�FRQ�
JHVWLRQ�]RQH� 
    86�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ�REVHUYHG�WKDW�
FRQJHVWLRQ�SULFLQJ�KDV�EHHQ�D�PDMRU�FRPSRQHQW�RI�
WUDIILF�PDQDJHPHQW�DQG�HPLVVLRQV�UHGXFWLRQ�LQ�6LQJD�
SRUH�VLQFH������ZKHQ�D�FKDUJH�RI�DSSUR[LPDWHO\�������
86'��IRU�YHKLFOHV�HQWHULQJ�WKH�����VTXDUH-PLOH�FHQWUDO�
EXVLQHVV�DUHD�EHWZHHQ������DQG������LQ�WKH�PRUQLQJ��
7KH�6WDWH�7UDQVSRUWDWLRQ�&DPSDLJQ�DGGHG��6LQJDSRUH�
ODXQFKHG�WKH�(OHFWURQLF�5RDG�3ULFLQJ�VFKHPH�LQ�������
UHSODFLQJ�WKH�SUHYLRXV�SULFLQJ�SODQ�LPSOHPHQWHG�LQ�
������ 

�������������������������FRQW¶G��RQ�SJ�����FRO���� 



��� 
 

5XVKLQJ�7KURXJK 
7KH�0RUULV�3DUN�5DFHFRXUVH 
 
E\�$PDQL�+D\DQ��-���� 

�����/RRNLQJ�WKURXJK�WKH�FRQJHVWHG�FRPPXQLW\�RI�0RUULV�
3DUN��LW�PLJKW�EH�GLIILFXOW�WR�LPDJLQH�WKDW�WKLV�DUHD�ZDV�
RQFH�KRPH�WR�D�UDFHFRXUVH�UXQQLQJ�WKURXJK�WKLV�DUHD�RI�
WKH�%URQ[��1HZ�<RUN��7KH�KLVWRU\�RI�WKLV�ERURXJK�LV�WKDW�
RI�PXOWLSOH�KRUVHV�UDFLQJ�WKURXJK�WKH�QHLJKERUKRRG�HQWHU�
LQJ�LQ�YDULRXV�FRPSHWLWLRQV�IRU�RQH�VLQJOH�FKDPSLRQ��'H�
VSLWH�WKH�IDFW�WKDW�LW�PLJKW�QRW�EH�NQRZQ�WR�WKH�PDMRULW\�RI�
WKH�SRSXODWLRQ�LQ�WKH�DUHD��WKLV�QHLJKERUKRRG�ZDV�GH�
VFULEHG�DV�³WKH�ILQHVW�UDFH�WUDFN�LQ�WKH�ZRUOG��:KHQ�WKH�
UDFHFRXUVH�ZDV�KHUH�LQ�WKH�ODWH�����V��WKH�YDVW�DPRXQW�RI�
SHRSOH�WKDW�YLVLWHG�DOORZHG�WKLV�IDFLOLW\�WR�REWDLQ�WKLV�
DPD]LQJ�UHSXWDWLRQ� 
    &UHDWHG�E\�0U��-RKQ�$OEHUW�0RUULV��WKH�0RUULV�3DUN�
5DFHFRXUVH�ZDV�D�UHVXOW�RI�WKH�FORVLQJ�RI�D�QHLJKERULQJ�
UDFH�WUDFN�ORFDWHG�LQ�-HURPH��NQRZQ�DV�7KH�-HURPH�3DUN�
5DFHFRXUVH��7KURXJKRXW�WKH�\HDUV��WKH�³86$�&URVV�&RXQ�
WU\�&KDPSLRQVKLSV´�ZHUH�KHOG�DW�WKLV�WUDFN�WR�GHWHUPLQH�
WKDW�UDFH¶V�ZLQQHU��0XOWLSOH�UDLOURDGV��VXFK�DV�WKH�1HZ�
<RUN��+DUWIRUG��DQG�1HZ�+DYHQ�5DLOURDG�ZHUH�WKH�PDLQ�
FDXVH�RI�VXFK�PDVVLYH�DPRXQWV�RI�SHRSOH�FRPLQJ�WR�YLHZ�
WKH�H[FLWLQJ�HYHQWV�RFFXUULQJ�RQ�WKLV�UDFHFRXUVH�� 
�����7KH�PDLQ�W\SH�RI�SDUWLFLSDQWV�RQ�WKHVH�WUDFNV�ZHUH�
$PHULFDQ�7KRURXJKEUHGV�ZKLFK�UDQ�LQ�FRPSHWLWLRQV�VXFK�
DV�WKH�FKDPSLRQVKLSV�IURP������WR������DQG������WR�
������8QIRUWXQDWHO\��ZKHQ�WKH�IRXQGHU�RI�WKH�0RUULV�3DUN�
5DFHFRXUVH��0U��0RUULV�GLHG��WKHUH�ZDV�D�GHFUHDVH�LQ�WKH�
DPRXQW�RI�YLVLWRUV�WKH�WUDFNV�DWWUDFWHG�ZKLFK�LQHYLWDEO\�
OHG�WR�WKH�FORVLQJ�RI�WKLV�ILQH�HVWDEOLVKPHQW��<HW�LWV�
PHPRU\�VKRXOG�QRW�EH�IRUJRWWHQ�E\�WKH�SUHVHQW�GD\�SRSX�
ODWLRQ�RI�0RUULV�3DUN��RU�1HZ�<RUN�DV�D�ZKROH� 
    $PHULFD��HVSHFLDOO\�LQ�WKLV�WLPH�SHULRG�RI�WKH�ODWH�
����V�DQG�HDUO\�����V��ZDV�DQ�HSLWRPH�RI�RSSRUWXQLW\��D�
FKDQFH�IRU�D�EHWWHU�OLIH��DQG�H[FLWHPHQW��:LWK�FRPSHWL�
WLRQV�DQG�VLJKWV�VXFK�DV�KRUVH�UDFLQJ�LQ�WKLV�QHDUE\�QHLJK�
ERUKRRG��WKH�QDWLRQ�VWLOO�XSKHOG�WKDW�VWDQGDUG�RI�KDYLQJ�
VXFK�SDUWLFXODU�ZD\V�DQG�FXVWRPV��7KRXJK�WKHVH�WUDGL�
WLRQV�RI�KRUVH�UDFLQJ�ZDV�OHIW�EHKLQG�ZLWK�WKH�FORVLQJ�RI�
WKH�FRXUVH�LQ�WKLV�DUHD��WKLV�DUHD�LV�VWLOO�LQ�HYHU\�ZD\�FDSD�
EOH�RI�PDLQWDLQLQJ�VXFK�KLJK�LQWHUHVWV�DQG�H[FLWHPHQW��
7KLV�LV�EHFDXVH�WKHVH�WUDFNV�DUH�QRW�RQO\�WKH�KLVWRU\�RI�
1HZ�<RUN��WKH�%URQ[��RU�0RUULV�3DUN��LW�LV�DOVR�WKH�KLVWR�
U\�RI�WKH�SHRSOH�WKDW�OLYH�WKHUH��HYHQ�WR�WKLV�GD\��DQG�WKRVH�
SHRSOH�DUH�XV� 

0V��6DQWRV�UHFRJQL]HG�DQ�RSSRUWXQLW\�WR�FUHDWH�D�VXVWDLQD�
EOH��PRUH�DFFHVVLEOH�ERRNVKRS��WKDW�DGGUHVVHV�WKH�VKRUW�
FRPLQJV�RI�ELJ-ER[�VWRUHV�E\�UHIOHFWLQJ�DQG�VHUYLQJ�WKH�
XQLTXH�QHHGV�RI�WKH�FRPPXQLWLHV�WKH\�RSHUDWH�LQ� 
�����)LYH�\HDUV�DJR�ZKHQ�%DUQHV�	�1REOH�DQQRXQFHG�WKDW�LW�
ZDV�FORVLQJ��WKH�RQO\�EUDQFK�LW�KDG�RSHQHG�LQ�WKH�%URQ[��
UHVLGHQWV�DQG�ORFDO�FLYLF�OHDGHUV�ZHUH�DQJU\�DQG�KHDUWEUR�
NHQ�DQG�IRXJKW�WR�VDYH�LW��0HPEHUV�RI�WKH�%DUNLQJ�1HZV�
VWDII�MRLQHG�WKH�RXWFU\��$W�WKH�WLPH��WKHUH�ZHUH�QLQHW\�
ERRNVWRUHV�LQ�0DQKDWWDQ��%XW�WKH�%URQ[�HVVHQWLDOO\�KDG�
MXVW�RQH��DQG�QRZ�LW�ZRXOG�GLVDSSHDU��7KRVH�ZKR�OLYHG�LQ�
WKH�%URQ[�FRXOGQ¶W�KHOS�IHHOLQJ�WKDW�WKH�OLWHUDU\�DQG�EXVL�
QHVV�ZRUOG�IRXQG�WKHP�XQZRUWK\� 
    ³8S�WR�WKDW�SRLQW�,�KDG�PHDVXUHG�P\�VXFFHVV�E\�KRZ�
IDU�,�FRXOG�JHW�DZD\�IURP�WKH�%URQ[�¶¶�VKH�LV�TXRWHG�DV�
VD\LQJ��³,�ZDV�GLVDSSRLQWHG�LQ�P\VHOI�IRU�WKLQNLQJ�DERXW�
OHDYLQJ�D�FRPPXQLW\�LQ�QR�EHWWHU�FRQGLWLRQ�WKDW�,�KDG�
IRXQG�LW�¶¶�VKH�VDLG��:LWK�WKDW��VKH�RSHQHG�7KH�/LW��%DU�
DQG�JDYH�7KH�%URQ[�DQ�RSSRUWXQLW\�IRU�JUHDWQHVV��7KH�
QHZ�ERRNVWRUH�KDV�PXOWLSOH�HYHQWV�DQG�PDQ\�VXSSRUWHUV��
(DFK�PRQWK�WKHUH�DUH�ERRN�FOXEV��PRYLH�QLJKWV��ZLQH�WDVW�
LQJ�DQG�PXFK�PRUH�WR�YLVLW��7KHUH�DUH�PDQ\�DWWUDFWLRQV�WR�
WKH�QHZ�%URQ[�ERRNVWRUH��YLVLW�IRU�DQ\WKLQJ��DW�DQ\WLPH� 
 

�����/LW�%DU�/LJKWLQJ�,W�8S���FRQW¶G��IURP�SJ�����FRO���� 

%XLOGLQJ�1HZ�6WDWXH�2I� 
/LEHUW\�0XVHXP� 
1H[W�7R�+LVWRU\ 
 
E\�%DVVDP�0XWKDQD��-��� 

�����7KH�6WDWXH�RI�/LEHUW\�LV�RQH�RI�
WKH�PRVW�UHFRJQL]DEOH�VWDWXHV�LQ�WKH�
ZRUOG��,W�VKLQHV�WKH�OLJKW�RI�IUHHGRP�
DQG�ULJKWV�IRU�HYHU\RQH�WKDW�OLYHV�LQ�$PHULFD��,W�
DOVR�V\PEROL]HV�WKH�SURPLVH�RI�$PHULFD�WR�SHRSOH�
DURXQG�WKH�ZRUOG��0DQ\�LPPLJUDQWV�ZKR�FDPH�WR�
WKLV�FRXQWU\�LQ�WKH�ODWH�����¶V�DQG�HDUO\�����¶V�
VSRNH�RI�WKH�H[SHULHQFH�RI�VHHLQJ�WKH�6WDWXH�RI�
/LEHUW\�IRU�WKH�ILUVW�WLPH� 
�����(DFK�\HDU��WKH�6WDWXH�2I�/LEHUW\�KDV�RQH�RI�WKH�
ODUJHVW�DPRXQWV�RI�YLVLWRUV�LQ�WKH�ZRUOG��DSSUR[L�
PDWHO\�IRXU�PLOOLRQ�SHRSOH��7R�PDNH�WKLV�LFRQ�HYHQ�
EHWWHU��D������PLOOLRQ�PXVHXP�RSHQHG�RQ�/LEHUW\�
,VODQG�RQ�0D\�����������,W�ZLOO�EH�WKH�ODUJHVW�DGGL�
WLRQ�LQ�WKH�6WDWXH¶V�KLVWRU\��,W�DOORZV�PLOOLRQV�RI�
YLVLWRUV�WR�HQMR\�WKH�6WDWXH�RI�/LEHUW\�H[SHULHQFH�
DQG�EH�LQVSLUHG�E\�KHU�KLVWRU\�DQG�PHVVDJH�RI�IUHH�
GRP�DQG�RSSRUWXQLW\� 
    'XH�WR�D�ODUJH�QXPEHU�RI�SHRSOH�FRPLQJ�DQG�WKH�
LQFUHDVHG�VHFXULW\�PHDVXUHV�DIWHU�������RQO\�����
RI�WKH�YLVLWRUV�ZHUH�DFWXDOO\�DEOH�WR�YLVLW�WKH�ROG�
PXVHXP�LQVLGH�WKH�SHGHVWDO��7KH�QHZ�IUHH�PXVHXP�
ZLOO�DEOH�WR�SURYLGH�PRUH�VSDFH�IRU�WKH�YLVLWRUV��
7KH�PXVHXP�ZDV�EXLOW�WR�HQKDQFH�WKH�JHQHUDO�YLVL�
WRU¶V�H[SHULHQFH�E\�RIIHULQJ�³PRUH�LQWHUDFWLYH�DQG�
HQJDJLQJ�PXOWLPHGLD�FRPSRQHQWV´��7KUHH�JDOOHULHV�
ZHUH�EXLOW�LQ�WKH�PXVHXP��(QJDJHPHQW�*DOOHU\��
,QVSLUDWLRQ�*DOOHU\��DQG�,PPHUVLYH�7KHDWHU��7KHVH�
JDOOHULHV�DUH�DEOH�WR�WHDFK�WKH�DXGLHQFH�WKH�YDVW�
EDFNJURXQG�WKH�6WDWXH�2I�/LEHUW\�KDG��RQ�LWV�FRQ�
VWUXFWLRQ��KLVWRU\��DQG�PHDQLQJ�WKDW�LW�KROGV��7KH�
PXVHXP�IHDWXUHV�KXJH�JODVV�ZLQGRZV��LQWHUDFWLYH�
WHFKQRORJLHV�VXFK�DV�VFUHHQV�DQG�YLGHRV��LQFOXGLQJ�
WKH�PDQ\�EXLOW-LQ�OLJKWV��³,W�GLVSRVHV�RI�D�JUHHQ�
URRI�DQG�ODUJH�JODVV�ZLQGRZV�WR�DOORZ�PRUH�QDWXUDO�
OLJKW�WR�VKLQH�LQ�´�7KLV�HPSKDVL]HV�WKH�LPSRUWDQFH�
RI�VXVWDLQDELOLW\�LQ�PRGHUQ�FRQVWUXFWLRQ�� 
�����,Q�WKH�HQG��,�DVVXUH�\RX�WKDW�WKLV�LV�ZRUWK�WKH�
WULS�DV�\RX�ZLOO�OHDYH�ZLWK�D�IXQ�H[SHULHQFH�DQG�
YDVW�NQRZOHGJH�DERXW�WKH�6WDWXH�RI�/LEHUW\�DQG�
$PHULFD��    

7KH�/LW��%DU�/LJKWV�8S� 
7KH�%URQ[�5HDGLQJ�3XEOLF 
 
E\�/HQGLWD�$OLPHKDM� �-��� 

�����2QFH�XSRQ�D�WLPH��D�JLUO�IURP�WKH�%URQ[�KDG�ELJ�
GUHDPV�RI�RSHQLQJ�DQ�LQGHSHQGHQW�ERRNVWRUH�ZLQH�
EDU�ULJKW�KHUH�DW�³KRPH´��,W�ZRXOG�EH�WKH�RQO\�
ERRNVWRUH�LQ�WKH�HQWLUH�ERURXJK��ZKLFK�LV�KRPH�WR�
����PLOOLRQ�SHRSOH�DQG�WHQ�FROOHJHV���2Q�$SULO�����
������1DWLRQDO�,QGHSHQGHQW�%RRNVWRUH�'D\��WKH�
/LW��%DU�ZKLFK�LV�ORFDWHG�DW������$OH[DQGHU�$YH��LQ�
WKH�0RWW�+DYHQ�VHFWLRQ�LQ�WKH�%URQ[��RSHQHG� 
    ,Q�2FWREHU�������%URQ[�QDWLYH�DQG�UHVLGHQW��1R�
sOOH�6DQWRV��MRLQHG�RYHU�������SURWHVWHUV�WR�VDYH�WKH�
RQO\�H[LVWLQJ�ERRNVWRUH�LQ�WKH�ERURXJK��%DUQHV�	�
1REOH��IURP�GLVSODFHPHQW��7KLV�HIIRUW�E\�%URQ[�
UHDGHUV�JDOYDQL]HG�SURSHUW\�RZQHUV�WR�H[WHQG�WKH�
FKDLQV�VWRUH¶V�OHDVH�WKURXJK�������+RZHYHU��WKH�
IXWXUH�RI�%DUQHV�	�1REOH�%D\�3OD]D�ORFDWLRQ�DW�WKH�
WLPH�ZDV�XQFHUWDLQ���2Q�'HFHPEHU�����������
%DUQHV�	�1REOH�FORVHG�LWV�GRRUV��OHDYLQJ�WKH�
%URQ[�ZLWKRXW�D�ERRNVWRUH��� 
���������������������FRQW¶G��RQ�SJ�����FRO���� 
 



����� 
&KLQD�6RFLDO�&UHGLW�6\VWHP� 
��������$�7RWDO�1LJKWPDUH" 
 
E\�6KDQHOOH�'RQJ��-���

� ������ 
������������1<&�3ODQV�7R�)LJKW�7UDIILF� 
���������������FRQW¶G��IURP�SJ�����FRO���� 
 � 

,Q�������ZKHQ�WKH�(53�V\VWHP�ZDV�ODXQFKHG��6LQ�
JDSRUH�KDG�D�SRSXODWLRQ�RI�����PLOOLRQ�UHVLGHQWV�DQG�
WKH�QXPEHU�RI�YHKLFOHV�HQWHULQJ�WKH�LQQHU�FLW\�ZDV�
��������SHU�GD\��%\�������WKH�SRSXODWLRQ�KDG�
JURZQ�RYHU�IRUW\-IRXU�SHUFHQW�WR�����PLOOLRQ��EXW�
VWDWLVWLFV�IURP�WKH�/DQG�7UDQVSRUW�$XWKRULW\�VKRZHG�
WKDW�E\�������DYHUDJH�GDLO\�WUDIILF�HQWHULQJ�WKH�LQQHU�
FLW\�ZDV�RQO\���������YHKLFOHV� 
    :LWK�DOO�WKHVH�VWDWLVWLFV�LQ�PLQG��PDQ\�FLWL]HQV�RI�
WKH�%LJ�$SSOH�KDYH�HPEUDFHG�WKLV�QHZ�FRQJHVWLRQ�
SULFLQJ�SODQ��DQG�DUH�KRSHIXO�WR�VHH�LPSURYHPHQWV�
LQ�XUEDQ�WUDQVSRUWDWLRQ��0U��6FKZDUW]�H[SODLQV��³,W�
ZLOO�FRVW�WKHP�WKH�WROO�FKDUJH��EXW�LW�ZLOO�VDYH�WKHP�
WKH�FRVW�RI�JDV�DQG�WLPH�´�0V��+X�DOVR�FLWHV��
³6XEZD\�ULGHUV�VWDQG�WR�VHH�PRUH�UHOLDEOH�VHUYLFH�
DQG�IHZHU�KHDGDFKHV�ZLWK�KHIW\�QHZ�LQYHVWPHQW�LQ�
WKH�WUDQVLW�V\VWHP��7KRVH�ULGLQJ�FRPPXWHU�WUDLQV�
DQG�EXVHV�RXWVLGH�0DQKDWWDQ�VKRXOG�DOVR�EHQHILW�
IURP�H[WUD�VSHQGLQJ��)HZHU�FDUV�ZLOO�DOVR�PHDQ�
FOHDQHU�DLU��PRUH�URRP�IRU�F\FOLVWV�DQG�OHVV�IUDXJKW�
FURVVLQJV�IRU�SHGHVWULDQV�´ 
    +RZHYHU��PDQ\�DQDO\VWV�DOVR�FULWLFL]H�WKLV�QRWLRQ�
GXH�WR�WKH�FRPSOH[�WHUPV�DQG�H[HPSWLRQV�WKDW�FDQ�
FRQWULEXWH�WR�LQHIILFLHQW�HIIHFWV�IRU�PDQ\�NLQGV�RI�
FRPPXWHUV��³(YHU\�H[HPSWLRQ�\RX�SURYLGH�LV�OHVV�
UHYHQXH�FRPLQJ�LQWR�WKH�V\VWHP�´�VDLG�0V��.DWH�
6OHYLQ��D�VHQLRU�YLFH�SUHVLGHQW�IRU�WKH�5HJLRQDO�3ODQ�
$VVRFLDWLRQ��0V��0DUMRULH�5HLWPDQ��D�UHVLGHQW�LQ�WKH�
FRQJHVWLRQ�SULFLQJ�]RQH�EHOLHYHV��³7KH�FLW\¶V�WU\LQJ�
WR�UDLVH�PRQH\�WR�IL[�WKH�VXEZD\V�DQG�SHQDOL]LQJ�
HYHU\RQH��1R�FRQVLGHUDWLRQ�KDV�EHHQ�JLYHQ�WR�WKH�
UHVLGHQWV��,W¶V�ULGLFXORXV�´�$OVR��DERXW���������SHR�
SOH�GULYH�IURP�1HZ�-HUVH\�LQWR�0DQKDWWDQ�EHORZ�
��WK�6WUHHW�HYHU\�ZHHNGD\��DERXW�WKLUWHHQ�SHUFHQW�RI�
WKH���������SHRSOH�ZKR�GULYH�LQWR�WKH�FRQJHVWLRQ�
SULFLQJ�]RQH��DFFRUGLQJ�WR�D������FRXQW�E\�WKH�1HZ�
<RUN�0HWURSROLWDQ�7UDQVSRUWDWLRQ�&RXQFLO��$V�0V��
(PPD�)LW]VLPPRQV�H[SUHVVHV�IRU�7KH�1HZ�<RUN�
7LPHV��³2IILFLDOV�LQ�1HZ�-HUVH\�DUH�HQUDJHG�DQG�
KDYH�JULSHG��KDOI-MRNLQJO\��WKDW�LW�ZLOO�FRVW�OHVV�WR�
WUDYHO�WR�&DOLIRUQLD�WKDQ�WR�FURVV�WKH�+XGVRQ�5LYHU��
$QG�WKH\�DUH�YRZLQJ�UHYHQJH��7KH�PD\RU�RI�-HUVH\�
&LW\�VXJJHVWHG�WKDW�1HZ�-HUVH\DQV�VKRXOG�FKDUJH�D�
IHH�WR�1HZ�<RUNHUV�HQWHULQJ�WKHLU�VWDWH��$�FRQJUHVV�
PDQ�LV�FDOOLQJ�IRU�IHGHUDO�OHJLVODWLRQ�WR�JXDUDQWHH�
WKDW�GULYHUV��ZKR�DOUHDG\�SD\�WROOV�WR�FURVV�EHWZHHQ�
WKH�VWDWHV��DUH�QRW�FKDUJHG�WZLFH��2WKHUV�EHOLHYH�D�
ODZVXLW�FRXOG�EH�ILOHG�WR�VWRS�WKH�WROOV�´�0V��+X�
H[SDQGV�WKDW�/RQJ�,VODQG�ODZPDNHUV�ZDQW�UHYHQXH�
IURP�FRQJHVWLRQ�SULFLQJ�WR�IORZ�WR�WKH�FRPPXWHU�
WUDLQV�WKHLU�FRQVWLWXHQWV�ULGH��/HJLVODWRUV�IURP�WKH�
+XGVRQ�9DOOH\�KDYH�DOVR�FDOOHG�IRU�FRQJHVWLRQ�
SULFLQJ�UHYHQXHV�WR�EH�GLUHFWHG�WR�WKH�0HWUR-1RUWK�
5DLOURDG�DV�ZHOO� 
    1HZ�<RUN�&LW\¶V�FRQJHVWLRQ�SULFLQJ�SODQ�KDV�
HFRQRPLF�EHQHILWV�WKDW�FDQ�IXQG�FULWLFDO�FKDQJHV�
QHHGHG�LQ�WKH�FUXPEOLQJ�WUDQVSRUWDWLRQ�V\VWHPV��6WD�
WLVWLFDOO\��WKH�FRPPXWHV�RI�PDQ\�GULYHUV�ZLOO�DOVR�
LPSURYH�GXH�WR�D�GHFUHDVH�LQ�WUDIILF�RQ�VRPH�LQ�WKH�
EXVLHVW�DUHDV�RI�WKLV�PHWURSROLWDQ�DUHD��+RZHYHU��
VRPH�FLWL]HQV�DQG�FRPPXWHUV� DUH�DOVR�GLYLGHG�RQ�
WKLV�SODQ��GXH�WR�ZKDW�WKH\�DUH�VXEMHFWHG�WR�E\�WKH�
H[HPSWLRQV�DQG�QRWLRQV�� 
�����$V�WKLV�SODQ�QHDUV�LWV�GDWH�RI�HQIRUFHPHQW��WKH�
LPSDFWV�WR�WKH�XUEDQ�HQYLURQPHQW�ZLOO�KHOS�XQGHU�
VWDQG�LI�WKH�FRPPXWH�WR�1HZ�<RUN�&LW\�ZLOO�UHPDLQ�
D�QLJKWPDUH�LQ�WKH�IXWXUH� 
 

��� %HLQJ�D�SHUVRQ�ZKR�GRHV�QR�ZURQJ�LV�KDUG�DW�WLPHV��
(YHU\WKLQJ�KDV�WR�EH�WDNHQ�LQWR�DFFRXQW�RI�WKH�ZD\�D�SHU�
VRQ�DFWV�WR�ZKRP�WKH\�DVVRFLDWH�WKHPVHOYHV�ZLWK��%XW�
WKH�SUHVVXUH�EXLOGV�XS�ZLWK�D�ZKROH�FRPPXQLW\�ZDWFKLQJ�
HYHU\�VLQJOH�PRYHPHQW�RI�D�SHUVRQ��:LWK�D�QHZ�WHFKQRO�
RJ\�RQ�WKH�ULVH�LQ�&KLQD��HYHU\RQH�LV�LQ�DQWLFLSDWLRQ�RI�
ZKDW�ZRXOG�EHFRPH�RI�VRFLHW\�WKH\�OLYH�LQ��&KLQD�LV�LQ�
GHYHORSPHQW�RI�D�6RFLDO�&UHGLW�6\VWHP�VHW�RXW�WR�EH�UH�
OHDVHG�IXOO\�E\�WKH�HQG�RI�������7KLV�QHZ�V\VWHP�ZLOO�
UHVWRUH�VRFLDO�WUXVW�LQ�WKH�FRXQWU\�EXW�ZLOO�WKH�FLWL]HQV�
DJUHH" 
    %XLOGLQJ�XS�D�ZRUOG�EDVHG�RQ�JRRG�SHRSOH�DQG�EDG�
SHRSOH��FDQ�GLYLGH�PDQ\�DSDUW�DQG�KDYH�SHRSOH�EH�
MXGJHG�RQ�ZKR�WKH\�DVVRFLDWH�WKHPVHOYHV�ZLWK��+DQJLQJ�
RXW�ZLWK�VRPHRQH�ZKR�KDG�PDQ\�SDVW�RIIHQVHV�FDQ�GDP�
DJH�D�SHUVRQ¶V�FUHGLW�VFRUH��5HOHDVLQJ�WKLV�V\VWHP�LQ�&KL�
QD�FDQ�DOORZ�PDQ\�WR�VS\�RQ�RWKHUV�DQG�WUDFN�GRZQ�XQ�
WUXVWZRUWK\�SHRSOH�DURXQG�WKHP��DFFRUGLQJ�WR�-DFRE�
'LUQKXEHU�KH�VWDWHV�³$QG�FLWL]HQV�FDQ�QRZ�VS\�RQ�HDFK�
RWKHU�XVLQJ�D�JRYHUQPHQW-SURGXFHG��GHDGEHDW�PDS��WKDW�
VKRZV�XVHUV�DOO�QHDUE\�ZURQJV��7DSSLQJ�RQ�D�SHUVRQ
V�
LFRQ�UHYHDOV�KLV�KHU�IXOO�QDPH��FRXUW-FDVH�QXPEHU�DQG�WKH�
UHDVRQ�WKH\�KDYH�EHHQ�ODEHOOHG�XQWUXVWZRUWK\��3ULYDF\�
VRRQ�ZRQ¶W�EH�D�WKLQJ��KDYLQJ�HYHU\WKLQJ�EH�NQRZQ�E\�
HYHU\RQH�DW�DQ\WLPH��&LWL]HQV�XQGHU�WKLV� QHZ�VRFLDO�
FUHGLW�PXVW�ZDWFK�HYHU\WKLQJ�WKH\¶UH�GRLQJ�EHFDXVH�
PDQ\�WKLQJV�FDQ�DIIHFW�WKHLU�VFRUH�LQ�D�SRVLWLYH�RU�QHJD�
WLYH�ZD\� 
    7KH�FUHGLW�VFRUH�V\VWHP�LV�EDVHG�RQ�UDWLQJV��KLJK�UDW�
LQJV�RU�ORZ�UDWLQJV��&LWL]HQV�OLYHV�ZLOO�EH�GHSHQGHQW�RQ�
WKHLU�UDWLQJV�WR�EH�DEOH�WR�OLYH�D�GHFHQW�OLIH�EXW�LI�D�SHUVRQ�
KDV�D�ORZ�UDWLQJ�WKHQ�WKH\¶OO�EH�GHQLHG�DFFHVV�WR�D�ORW�RI�
WKLQJV�ZKHQ�JRLQJ�RXW��/RZ�VRFLDO�FUHGLWV�PHDQV�VRPH�
SHRSOH�DUH�XQDEOH�WR�ERRN�D�SODQH�WLFNHW��SUHYHQWHG�IURP�
UHQWLQJ�RU�EX\LQJ�SURSHUW\��XQDEOH�WR�VHFXUH�D�ORDQ�RU�
VWD\�LQ�D�OX[XU\�KRWHO�ZKHQ�WUDYHOOLQJ��+RZHYHU�ZLWK�
YHU\�KLJK�FUHGLW�VFRUHV��SHRSOH�FDQ�JHW�DFFHVV�WR�EHWWHU�
LWHPV�VXFK�DV�D�KRWHO�XSJUDGH�RU�QRW�KDYLQJ�WR�SD\�IRU�
WUDLQ�IDUHV��7KLV�V\VWHP�NHHSV�SHRSOH�LQ�OLQH�EXW�DOVR�FDQ�
LPSDFW�PDQ\�OLYHV�LQ�HLWKHU�D�JRRG�RU�EDG�ZD\�GHSHQG�
LQJ�RQ�ZKDW�WKH\�GR� 
    :LWK�WKH�UHOHDVH�RI�WKH�V\VWHP�LW¶V�VDIH�WR�VD\�IDWH�LVQ¶W�
LQ�WKH�KDQGV�RI�PDQ\��FRQVWDQWO\�EHLQJ�PRQLWRUHG�DQG�
FRQVWDQWO\�QHHGHG�WR�WKH�ULJKW�WKLQJ�RU�WKHLU�IDPLOLHV�PD\�
EH�DIIHFWHG��,V�WKH�&KLQHVH�JRYHUQPHQW�GRLQJ�WKH�ULJKW�
WKLQJ�E\�PDNLQJ�D�V\VWHP�WKDW�ZRXOG�SURPRWH�KDUG�ZRUN�
DQG�HOLPLQDWH�OD]LQHVV�RU�LV�LW�JRLQJ�

5R\DO�%DE\�%R\�$UFKLH 
%UHDNLQJ�)DPLO\�7UDGLWLRQ 
 

E\�(QROD�%UDKDM��-��� 

�����2Q�0RQGD\��0D\����������0V��0HJKDQ�0DUNOH�DQG�
3ULQFH�+DUU\�ZHOFRPHG�WKHLU�EDE\�ER\�ZKR�ZHLJKHG�
VHYHQ�SRXQGV�DQG�WKUHH�RXQFHV��,W�LV�WKH�ILUVW�WLPH�WKDW�D�
GLYRUFHG�ELUDFLDO�$PHULFDQ�JDYH�ELUWK�WR�D�PHPEHU�RI�
WKH�UR\DO�IDPLO\��7KLV�IDFW�FDXVHG�WKLV�HYHQW�WR�JHW�HYHQ�
PRUH�DWWHQWLRQ�RQ�VRFLDO�PHGLD��7KH�QHZ�SULQFH�ZDV�
QDPHG�$UFKLH�+DUULVRQ�0RXQWEDWWHQ�:LQGVRU�DIWHU�D�
FRPPDQGLQJ�RIILFHU�LQ�WKH�%ULWLVK�$UP\�ZKR�KDG�EHHQ�
3ULQFH�+DUU\¶V�KHUR�� 
�����%DE\�$UFKLH��DV�KH�KDV�EHHQ�UHIHUUHG�WR�LQ�WKH�SUHVV��
LV�GLIIHUHQW�LQ�PDQ\�ZD\V�IURP�WKH�RWKHU�PHPEHUV�RI�WKH�
UR\DO�IDPLO\��7R�EHJLQ�ZLWK��WKDQNV�WR�KLV�PRWKHU�DQG��
XQOLNH�WKH�RWKHU�PHPEHUV�RI�WKH�UR\DO�IDPLO\��0DVWHU�
$UFKLH�LV�HOLJLEOH�IRU�8QLWHG�6WDWHV�FLWL]HQVKLS��� 
�����������������������������FRQW¶G��RQ�SJ�����FRO���� 
��������� 



7KH�:DU�2YHU�7KH�6$7¶V 
1HZ�$GYHUVLW\�6FRUH 
 
E\�5XNKPD�&KDXGKU\��-��� 

������(YHU\�\HDU�IRRWEDOO�OHJHQGV�GHFLGH�LW�LV�WLPH�WR�
KDQJ�XS�WKHLU�FOHDWV�DQG�HQWHU�UHWLUHPHQW��6RPH�DUH�
IRUJRWWHQ�ZKLOH�RWKHUV�JR�GRZQ�LQ�WKH�+DOO�RI�)DPH�
DV�RQH�RI�WKH�JUHDWHVW�SOD\HUV�RI�WKHLU�JHQHUDWLRQ��
7KLV�\HDU�ZH�KDG�PDQ\�GLIIHUHQW�SOD\HUV�UHWLUH�
IURP�DOO�GLIIHUHQW�WHDPV� 
 
�����5RE�*URQNRZVNL�ZDV�WKH�ELJJHVW�SOD\HU�WR�UH�
WLUH�WKLV�\HDU��+H�ZDV�RQO\�WKLUW\�EXW�*URQNRZVNL�
ZLOO�JR�GRZQ�DV�RQH�RI�WKH�JUHDWHVW�7LJKW�(QGV�RI�
DOO�WLPH��+H�SXW�XS�IRXU�������\DUG�VHDVRQ�LQ�KLV�
VKRUW�QLQH-\HDU�FDUHHU��*URQNRZVNL�ZDV�ORYHG�LQ�
WKH�ORFNHU�URRP�E\�KLV�WHDPPDWHV�DQG�IHDUHG�E\�
WKH�RWKHU�WHDP��+H�LV�XQDQLPRXVO\�EHOLHYHG�WR�EH�D�
+DOO�RI�)DPHU�ZKHQ�KLV�WLPH�FRPHV� 
 
�����-XOLXV�3HSSHUV�ZDV�WKH�IRUPHU�VHFRQG�RYHUDOO�
SLFN�RI�WKH�1)/�GUDIW�E\�WKH�&DUROLQD�3DQWKHUV��+H�
VHQW�D�PHVVDJH�WR�WKH�OHDJXH�KLV�WZHOYH�VDFN�URRNLH�
VHDVRQ��+H�TXLFNO\�EHFDPH�RI�WKH�OHDJXH
V�HOLWH�
HGJH�UXVKHUV��3HSSHUV�LV�ORRNLQJ�WR�EH�LQGXFWHG�LQWR�
WKH�+DOO�RI�)DPH�RQFH�KH�LV�HOLJLEOH��+H�VSHQW�KLV�
FDUHHU�LQ�&DUROLQD��*UHHQ�%D\��DQG�&KLFDJR��+H�
VWDUWHG�DQG�HQGHG�KLV�FDUHHU�DV�D�&DUROLQD�3DQWKHU� 
 
    =DFK�0LOOHU�UHWLUHG�WKLV�\HDU�DW�DJH�WKLUW\-IRXU��
0LOOHU�ZDV�D�WLJKW�HQG�IRU�WKH�-DFNVRQYLOOH�-DJXDUV�
DQG�WKH�&KLFDJR�%HDUV��0LOOHU�ZDVQ¶W�D�VWDU�EXW�
PDGH�KHDGOLQHV�ZKHQ�KH�VQDSSHG�KLV�OHJ�DQG�VHY�
HUHG�KLV�SRSOLWHDO�DUWHU\�LQ�D������JDPH�DJDLQVW�WKH�
1HZ�2UOHDQ�6DLQWV��'RFWRUV�KDG�WR�SHUIRUP�VXU�
JHU\�VR�WKH\�ZRXOGQ¶W�KDYH�WR�DPSXWDWH�KLV�OHJ��)RU�
WKH�SDVW�WZR�\HDUV��KH�KDV�EHHQ�RQ�WKH�URDG�WR�UH�
FRYHU\�EXW�KDV�GHFLGHG�WKDW�LW�ZDV�WLPH�WR�KDQJ�XS�
WKH�FOHDWV�DQG�UHWLUH� 
 
   0DUVKDZQ�/\QFK�ZDV�D�IRUPHU�ILUVW-URXQG�SLFN�
DQG�UXQQLQJ�EDFN�E\�WKH�%XIIDOR�%LOOV��7KURXJKRXW�
KLV�FDUHHU��KH�ZDV�JLYHQ�WKH�QLFNQDPH�%HDVW�0RGH�
IRU�KLV�SOD\�RQ�WKH�ILHOG��+H�EURNH�RXW�RQWR�WKH�
ILHOG�LQ�KLV�URRNLH�VHDVRQ�SXWWLQJ�XS������UXVKLQJ�
\DUGV��+H�ZDV�WUDGHG�WR�WKH�6HDWWOH�6HDKDZNV�DQG�
KLV�FDUHHU�ZHQW�WR�DQRWKHU�OHYHO��$IWHU�RQO\�WZR�
������\DUG�VHDVRQV�LQ�%XIIDOR��KH�KDG�IRXU�������
\DUGV�VHDVRQV�RXW�RI�KLV�ILYH�VHDVRQV�LQ�6HDWWOH��,Q�
�����KH�KDG�KLV�EHVW�FDUHHU�VHDVRQ�UXVKLQJ�IRU�
������\DUGV��DOPRVW�����\DUGV�SHU�JDPH��+H�VSHQW�
KLV�ODVW�\HDUV�LQ�2DNODQG�ZLWK�WKH�5DLGHUV�EHIRUH�
UHWLULQJ� 
 
    0D[�8QJHU�WKH�FHQWHU�IRU�WKH�1HZ�2UOHDQ�6DLQWV�
KDV�UHWLUHG��+H�ZDV�GUDIWHG�E\�WKH�6HDWWOH�6HD�
KDZNV�LQ�WKH�VHFRQG�URXQG�RI�WKH�1)/�GUDIW��+H�
ZDV�WUDGHG�WR�1HZ�2UOHDQV�DIWHU�KH�ZDV�SDFNDJHG�
XS�ZLWK�D�ILUVW�URXQG�SLFN�IRU�WLJKW�HQG�-LPP\�*UD�
KDP��+H�ZRQ�D�6XSHU�%RZO�ZLWK�6HDWWOH�DQG�ZDV�
RQH�RI�WKH�EHVW�FHQWHUV�LQ�WKH�OHDJXH�LQ�KLV�SULPH� 
 
    $OO�WKHVH�SOD\HUV�KDYH�OHIW�WKHLU�LPSDFW�RQ�WKH�
OHDJXH�DQG�PD\�HYHQ�JR�GRZQ�LQ�WKH�+DOO�RI�)DPH�
IRU�WKHLU�DFKLHYHPHQWV��(YHU\�\HDU�SOD\HUV�HQG�
WKHLU�FDUHHUV�WR�VWDUW�WKH�QH[W�FKDSWHU�RI�WKHLU�OLYHV��
7KLV�\HDU�WKHVH�ILYH�ZHUH�WKH�ELJJHVW�RQHV�WR�GR�LW� 
���� 

� 
7LPH�WR�+DQJ�8S�WKH�&OHDWV 
7KLV�<HDU¶V�1)/�6WDU�5HWLUHHV 
 
E\�,VPDLO�6KDKLG��-��� 

�����5HFHQWO\��&ROOHJH%RDUG��WKH�FRPSDQ\�ZKR�LV�UHVSRQ�
VLEOH�IRU�PDQDJLQJ�WKH�6$7�H[DP�ZKLFK�LV�WDNHQ�E\�PLO�
OLRQV�RI�VWXGHQWV�HYHU\�\HDU�DQQRXQFHG�D�QHZ�SODQ�UH�
JDUGLQJ�KRZ�WKH\¶OO�DVVHVV�WKHLU�VWXGHQWV�RQ�WKHLU�H[DPV��
6SHFLILFDOO\��WKH�FRPSDQ\�KDV�FRPH�XS�ZLWK�D�QHZ�UDWLQJ�
SURJUDP�FDOOHG�WKH�³DGYHUVLW\�VFRUH�´�WKDW�ZLOO�GLJ�GHHSHU�
LQWR�WKH�LGHQWLW\�RI�VWXGHQWV�DQG�ILQG�YDULRXV�GHWDLOV�RI�
WKH�VWXGHQW��7KHVH�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR��D�VWX�
GHQW¶V�KLJK-VFKRRO�FXUULFXOXP��WKH�FULPH�UDWH�RI�D�VWX�
GHQW¶V�UHVLGHQWLDO�QHLJKERUKRRG��DQG�WKH�PHGLDQ�IDPLO\�
LQFRPH�LQ�WKH�DUHD�LQ�ZKHQ�SURFHVVLQJ�WKHLU�DGPLVVLRQ�
LQWR�FROOHJH��2QH�WKLQJ�WR�NHHS�LQ�PLQG�LV�WKH�DGYHUVLW\�
VFRUH�LV�NHSW�VHSDUDWH�IURP�WKH�DFWXDO�6$7�VFRUH�WKH�VWX�
GHQW�UHFHLYHV��7KHUHIRUH��WKH�DGYHUVLW\�VFRUH�LV�VLPLODU�WR�
D�ZKROH�GLIIHUHQW�WHVW�WKDW�WKH�FROOHJH�ERDUG�DGPLQLVWUD�
WRUV�UHYLHZ�WR�DVVHVV�WKH�VWXGHQWV� 
   6LQFH�WKH�QHZ�SURJUDP�ZLOO�SOD\�D�KXJH�UROH�LQ�WKH�DG�
PLVVLRQV�RI�IXWXUH�FROOHJH�VWXGHQWV��WKHUH�DUH�PDQ\�RSLQ�
LRQV�DERXW�WKLV�QHZ�SURSRVDO��HVSHFLDOO\�UHJDUGLQJ�ZKHQ�
LW�FRPHV�WR�KRZ�IDLU�RU�QRW�WKH�DGYHUVLW\�VFRUH�LV��)RU�H[�
DPSOH��0U��9HQNDWHV�6ZDPLQDWKDQ��D�FROOHJH�DGPLVVLRQV�
FRQVXOWDQW�LQ�6DQ�)UDQFLVFR�VWDWHV��³7KH�LGHD�WKDW�µWKLV�LV�
D�JUHDW�6$7�VFRUH�IRU�VRPHRQH�IURP�\RXU�QHLJKERUKRRG��
IRU�VRPHRQH�RI�\RXU�EDFNJURXQG¶�—�LW¶V�QRW�IDLU�WR�WKH�
VWXGHQW�´�2Q�WKH�RWKHU�KDQG��SHRSOH�OLNH�0U��-RQ�%RHNHQ�
VWHGW��DVVRFLDWH�YLFH�SUHVLGHQW�IRU�HQUROOPHQW�PDQDJH�
PHQW�DQG�PDUNHWLQJ�DW�'H3DXO�8QLYHUVLW\��VHHPV�WR�EH�
OLHYH�WKDW�WKH�LGHD�LV�DFWXDOO\�D�JRRG�RQH�DV�KH�H[SODLQV��
³,W�SURYLGHV�DGGLWLRQDO�FRQWH[W��DQG�LW¶V�UDFH-QHXWUDO���ௗ�ௗ��
,W¶V�HVSHFLDOO\�JRRG�ZKHQ�\RX�GRQ¶W�NQRZ�WKH�KLJK�
VFKRRO�´ 
    <HV��LW�LV�LPSRUWDQW�WR�QRWH�VHYHUDO�IDFWRUV�RI�D�VWXGHQW�
ZKHQ�FRQVLGHULQJ�KLV�RU�KHU�DGPLVVLRQ�WR�FROOHJH��+RZ�
HYHU��D�VWXGHQW¶V�JUDGHV�JHQHUDOO\�KDYH�WDNHQ�PXFK�PRUH�
SULRULW\�RYHU�DQ\�RWKHU�IDFWRU�DV�LW�JLYHV�D�GHHSHU�ORRN�
LQWR�WKH�SHUVHYHUDQFH�RI�D�VWXGHQW�DFDGHPLFDOO\�GHVSLWH�
RWKHU�FLUFXPVWDQFHV��6LQFH�WKH�6$7V�IRFXVHV�PRUH�RQ�
DFDGHPLF�DFKLHYHPHQW��H[WHQGLQJ�WKH�DVVHVVPHQW�WR�RWK�
HU�IDFWRUV�KDV�HYLGHQWO\�EHHQ�PHW�ZLWK�PL[HG�UHYLHZV��
7KLV�ZLOO�FHUWDLQO\�EH�D�GHYHORSPHQW�ZRUWK�IROORZLQJ�
VLQFH�LW�PLJKW�KDYH�D�VLJQLILFDQW�LPSDFW�RQ�FKDQFHV�RI�
JHWWLQJ�LQWR�RQH¶V�FROOHJH�RI�FKRLFH� 

5R\DO�%DE\�%R\�$UFKLH�%UHDNLQJ�)DPLO\�7UDGLWLRQ 
�������������������������FRQW¶G��IURP�SJ�����FRO���� 

�����7KH�LQIDQW�LV�DOVR�WKH�ILUVW�PL[HG�KHULWDJH�FKLOG�LQ�
%ULWLVK�UR\DOW\��$QRWKHU�WKLQJ�WKDW�LV�GLIIHUHQW�DERXW�WKH�
UR\DO�EDE\�LV�KLV�QDPH��$UFKLH�+DUULVRQ�LV�QRW�D�WUDGL�
WLRQDO�%ULWLVK�QDPH�DQG�VR�PDQ\�SHRSOH�ZHUH�VXUSULVHG�
ZKHQ�WKH�UR\DO�IDPLO\�UHYHDOHG�WKH�EDE\¶V�QDPH� 
�����$V�PRVW�SHRSOH�PD\�NQRZ��0V��0DUNOH�XVHG�WR�EH�DQ�
DFWUHVV�EHIRUH�VKH�PDUULHG�3ULQFH�+DUU\��6R�LW�LV�SUHWW\�
VKRFNLQJ�WKDW�4XHHQ�(OL]DEHWK�WKH�6HFRQG�DOORZHG�
3ULQFH�+DUU\�WR�PDUU\�D�FHOHEULW\�DV�QR�RQH�KDV�HYHU�
GRQH�VR�LQ�WKH�%ULWLVK�UR\DO�IDPLO\��:KDW�LV�HYHQ�PRUH�
VWXQQLQJ�LV�WKDW�(QJODQG¶V�4XHHQ�OHW�3ULQFH�+DUU\�PDUU\�
D�GLYRUFHG�ZRPDQ�ZKHQ�VKH�GLG�QRW�HYHQ�OHW�KHU�RZQ�
VLVWHU�GR�VR��4XHHQ�(OL]DEHWK�HYHQ�LQYLWHG�WKH�'XFKHVV�
RI�6XVVH[�IRU�&KULVWPDV�EDFN�LQ�������7KLV�ZDV�VKRFN�
LQJ�EHFDXVH�XQOHVV�RQH�LV�PDUULHG�DQG�SDUW�RI�D�FRXSOH��
RQH�LV�QRW�DOORZHG�WR�DWWHQG�&KULVWPDV�GLQQHU�LQ�WKH�UR\�
DO�IDPLO\��$OO�RI�WKLV�VKRZV�WKDW�WKH�4XHHQ�LV�UHDG\�WR�
EUHDN�PDQ\�UXOHV�DQG�IDPLO\�WUDGLWLRQV�IRU�KLV�JUDQG�
VRQ¶V�KDSSLQHVV�� 
�����0DQ\�FKDQJHV�KDYH�EHHQ�KDSSHQLQJ�UHFHQWO\��,W�ZLOO�
EH�LQWHUHVWLQJ�WR�VHH�KRZ�WKH�ELUWK�RI�WKLV�EDE\�ZLOO�LP�
SDFW�WKH�IXWXUH�RI�WKH�%ULWLVK�&URZQ��     



:KDW�:RXOG�:H�'R�,I 
$Q�$VWHURLG�+LW�1<&" 
 
E\�(UGLW�'UHVKDM��-��� 

0HDVOHV�7KRXJKW�7R�%H�(UDGLFDWHG 
�����������%DFN�:LWK�$�9HQJHDQFH 
 
���������������E\�$DURQ�'UHVKDM��-��� 

�����$�GLVHDVH�SHRSOH�RQFH�WKRXJKW�ZDV�
JRQH�KDV�FRPH�EDFN��,Q�������WKHUH�ZDV�D�PHDVOHV�RXW�
EUHDN�WKDW�GHYDVWDWHG�PDQ\�FRPPXQLWLHV��$OO�FKLOGUHQ�
ZHUH�UHTXLUHG�WR�UHFHLYH�WKH�0HDVOHV��5XPSV��DQG�5X�
EHOOD��005��YDFFLQH��7KURXJK�WKH�HIIHFWLYH�YDFFLQD�
WLRQ�SURJUDP��PHDVOHV�ZDV�HOLPLQDWHG�LQ�WKH�8QLWHG�
6WDWHV�LQ�WKH�\HDU�������8QWLO�UHFHQWO\�� WKH�YLUXV�KDV�
KDG�YHU\�IHZ�FDVHV��%XW��QRZ�LW�KDV�FRPH�EDFN��,Q�
4XHHQV�DQG�%URRNO\Q��WKHUH�KDYH�EHHQ�PRUH�����FRQ�
ILUPHG�FDVHV��7KH�FULWLFDO�TXHVWLRQ�LV�ZKDW�KDV�FDXVHG�
WKLV�GHDGO\�YLUXV�WR�FRPH�EDFN� 
    0HDVOHV�DUH�LQIHFWLRXV�YLUDO�GLVHDVHV�WKDW�FDXVH�IHYHU�
DQG�D�UHG�UDVK�RQ�WKH�VNLQ��7\SLFDO�V\PSWRPV�DUH�KLJK�
IHYHU��FRXJK��UXQQ\�QRVH��UHG�ZDWHU\�H\HV��DQG�UDVKHV��
0HDVOHV�LV�FDXVHG�E\�D�YLUXV�7KH�PHDVOHV�LV�D�GDQJHURXV�
GLVHDVH�WKDW�FDQ�SRWHQWLDOO\�NLOO�DQ�LQIDQW��7KH�PRVW�HI�
IHFWLYH�ZD\�WR�SUHYHQW�PHDVOHV�LV�WR�EH�YDFFLQDWHG� 
    7KH�YLUXV�KDV�KLW�FHUWDLQ�UHOLJLRXV�FRPPXQLWLHV�KDUG��
7KHUH�KDYH�EHHQ�RYHU�����FRQILUPHG�FDVHV�LQ�WKHVH�DUH�
DV��6RPH�KDYH�FODLPHG�WKDW�YDFFLQDWLRQ�LV�DJDLQVW�WKHLU�
UHOLJLRQ��:LWKRXW�WKHVH�YDFFLQDWLRQV��PRUH�SHRSOH�KDYH�
FDXJKW�WKH�PHDVOHV��7KH�PHDVOHV�ZLOO�VSUHDG�LQ�WKHVH�
DQG�RWKHU�FRPPXQLWLHV�LI�WKH\�GR�QRW�JHW�YDFFLQDWHG�7KH�
&HQWHU�)RU�'LVHDVH�&RQWURO��&'&��FDQQRW�IRUFH�LQGLYLG�
XDOV�WR�WDNH�WKH�YDFFLQHV�EXW�WKH\�FRXOG�EH�UHORFDWHG�DQG�
NHSW�IURP�WKH�JHQHUDO�SXEOLF� 
    7KHRULHV�KDYH�DOVR�EHHQ�GHYHORSHG�WKDW�YDFFLQDWLRQV�
JLYH�\RXQJ�FKLOGUHQ�DXWLVP��6WDWLVWLFV�KDYH�VKRZQ�WKDW�
DXWLVP�UDWHV�KDYH�LQFUHDVHG�HYHU�VLQFH�WKH�005��*DV�
WURHQWHULWLV��$QGUHZ�:DNHILHOG�FODLPHG�WKDW�WKH�PHDVOHV�
YLUXV�ZDV�IRXQG�LQ�WKH�GLJHVWLYH�V\VWHP�RI�FKLOGUHQ�ZKR�
H[KLELWHG�DXWLVP�V\PSWRPV�DIWHU�WDNLQJ�WKH�005�YDF�
FLQH��7KH�&'&�WKHQ�UHOHDVHG�D�UHSRUW�LQIRUPLQJ�SHRSOH�
WKDW�YDFFLQDWLRQV�GR�QRW�JLYH�\RX�DXWLVP��%XW��VRPH�SDU�
HQWV�FRQWLQXH�WR�EHOLHYH�WKHVH�WKHRULHV�DQG�GR�QRW�YDF�
FLQDWH�WKHLU�FKLOGUHQ� 
    7KH�PHDVOHV�RXWEUHDN�KDV�EHHQ�RFFXUULQJ�LQ�PDQ\�
FRXQWULHV��,Q�WKH�3KLOLSSLQHV��WKHUH�DUH�RYHU��������FRQ�
ILUPHG�FDVHV�RI�WKH�PHDVOHV��$ERXW�����RI�WKRVH�ZKR�
KDYH�FRQWUDFWHG�PHDVOHV�KDYH�GLHG��7KHUH�KDYH�EHHQ�
PDQ\�FDVHV�LQ�1HZ�<RUN��,Q�UHVSRQVH��PDQ\�GRFWRUV�
KDYH�FRPH�WR�WKHVH�FHUWDLQ�DUHDV�DQG�UHFRPPHQGHG�WKDW�
WKH\�YDFFLQDWH�WKHLU�FKLOGUHQ��3UHVLGHQW�'RQDOG�7UXPS�
VDLG�WR�D�QHZV�UHSRUWHU��³7KH\�KDYH�WR�JHW�WKH�VKRWV�7KH�
YDFFLQDWLRQV�DUH�LPSRUWDQW�

�3UHVLGHQW�7UXPS�XVHG�WR�EH�
D�YDFFLQH�VNHSWLF��EXW�KH�FKDQJHG�KLV�PLQG�ZKHQ�KH�
KHDUG�DERXW�WKH�PHDVOHV�RXWEUHDN��7KH�&'&�KDV�PDGH�
DGV�WR�FRQYLQFH�SDUHQWV�WR�YDFFLQDWH�WKHLU�FKLOGUHQ��,W¶V�
EHHQ�D�QDWLRQZLGH�HIIRUW�WR�VWRS�WKH�UHFHQW�PHDVOHV�RXW�
EUHDN��1R�RQH�LV�VXUH�ZKHQ�WKLV�FULVLV�ZLOO�HQG� 

�����7KHUH�KDV�GHILQLWHO\�EHHQ�D�PDMRU�FKDQJH�LQ�WKH�ZD\�
VRFLDO�PHGLD�LV�XVHG��3HRSOH�DUH�ILQGLQJ�ZD\V�WR�HGXFDWH�
WKH�SXEOLF�WKURXJK�PHPHV��HGLWV�DQG�DUW�WKDW�LV�FRQWLQX�
RXVO\�EHLQJ�UHSRVWHG�DQG�UHVKDUHG� 
 
�����7KH�ILJKW�IRU�D�FOHDQHU��VDIHU�ZRUOG�LV�EHFRPLQJ�
PRUH�DQG�PRUH�LQWHQVH�GXH�WR�WKH�DWWHQWLRQ�JUDEELQJ�
SRVWV�EHLQJ�FUHDWHG�ZKHUH�SHRSOH�FDQ�VHH�WKHP��6R�SDU�
HQWV��QH[W�WLPH�\RX¶UH�WHOOLQJ�\RXU�FKLOG�WR�VWD\�RII�KLV�
RU�KHU�SKRQH���UHPHPEHU��WKH\�FRXOG�EH�VDYLQJ�WKH�
ZRUOG� 

�����6FLHQWLVWV�KDYH�UHFHQWO\�VHW�XS�D�FXWWLQJ�HGJH�VLPX�
ODWLRQ�GHYLFH�WKDW�WHOOV�UHVHDUFKHUV�KRZ�ZHOO�1HZ�
<RUN�&LW\�ZRXOG�IDUH�LI�WKHUH�ZDV�DQ�DVWHURLG�KHDGHG�
IRU�WKH�%LJ�$SSOH�ZLWK�RQO\�D�FRXSOH�RI�\HDUV�WR�SUH�
SDUH��,Q�WKH�VLPXODWLRQ��WKH�DVWHURLG�ZDV�EHWZHHQ�����
DQG������IHHW�LQ�GLDPHWHU�DQG�KDG�DURXQG�D�RQH�SHU�
FHQW�FKDQFH�RI�KLWWLQJ�(DUWK�VR�WKH�KXPDQV�ZHUHQ¶W�
YHU\�VFDUHG��WKRXJK�RQH�IDOVLILHG�SUHVV�UHOHDVH�VHQW�
FKLOOV�GRZQ�WKH�VSLQHV�RI�HYHU\RQH��,W�WROG�RI�WKH�RQH�
SHUFHQW�FKDQFH�WKDW�WKLV�DVWHURLG�PD\�FROOLGH�ZLWK�WKH�
(DUWK�LQ�HLJKW�\HDUV� 
    ,Q�WKH�VLPXODWLRQ�LWVHOI��LW�LV�WKH�\HDU�������1$6$�
ZDQWHG�WR�FKHFN�LW�RXW��VR�WKH\�VHQW�RQH�SUREH�WR�
ERDUG�WKH�PHWHRU�DQG�WKH\�VDZ�VRPHWKLQJ�IULJKWHQLQJ��
7KH�PHWHRU�ZDV�KHDGLQJ�IRU�'HQYHU��&RORUDGR��7KHUH�
IRUH��RIILFLDOV�IURP�DOO�RYHU�WKH�JOREH�EHJDQ�WR�ZRUU\�
DERXW�WKLV��2QH�DWWHPSW�ZDV�WR�VORZ�WKH�DVWHURLG�ZD\�
GRZQ�XVLQJ�³NLQHWLF�LPSDFWRUV´�ZKLFK�ZHUH�LQWHQGHG�
WR�SXVK�LQWR�WKH�PHWHRU�DQG�GHWHU�WKHLU�SDWK�IURP�WKH�
(DUWK��7KLV�HQGHG�XS�IUDJPHQWLQJ�WKH�PHWHRU�DQG�
KXUOLQJ�D�GHDGO\�SLHFH�VWUDLJKW�IRU�WKLV�YHU\�FLW\��1HZ�
<RUN� 
    %HFDXVH�QXNHV�DUH�QRZ�EDQQHG��1$6$�ZDV�QRW�DO�
ORZHG�WR�DWWHPSW�WKLV�LQWHUYHQWLRQ��7KH�RQO\�UHVSRQVH�
OHIW�ZRXOG�EH�IRU�WKH�JRYHUQPHQW�WR�LVVXH�D�FLW\-ZLGH�
HYDFXDWLRQ��:KHQ�WKH�IUDJPHQW�WUDYHOOLQJ�DQ�DVWRXQG�
LQJ��������PLOHV�SHU�KRXU�HYHQWXDOO\�VWUXFN��DQ�LP�
SDFW�DERXW�������WLPHV�PRUH�SRZHUIXO�WKDQ�WKDW�RI�WKH�
8QLWHG�6WDWHV¶V�$-ERPE�XVHG�GXULQJ�:RUOG�:DU�7ZR�
ZRXOG�EH�IHOW���7KH�EODVW�IURP�WKH�ERPE�WRRN�RXW�WKH�
PDMRULW\�RI�WKH�-DSDQHVH�FLW\��+LURVKLPD��LQ�������,Q�
WKH�FDVH�RI�WKLV�PHWHRU�VWULNH��WKH�HQWLUHW\�RI�1HZ�
<RUN�&LW\�ZRXOG�EH�EODVWHG�ZD\� 
    7KRXJK�WKHUH�LV�QR�LPPHGLDWH�WKUHDW�RI�DQ�DVWHURLG�
KLWWLQJ��LW�LV�WKH�GXW\�RI�WKH�JRYHUQPHQW�WR�EH�SUHSDUHG�
WR�VXUYLYH�DOO�WKDW�FRPHV��1R�PDWWHU�KRZ�VPDOO�WKLV�
FKDQFH�PD\�EH�RU�KRZ�GDQJHURXV�WKH�DVWHURLG�LV��WKH�
KXPDQ�UDFH�LV�XQPLVWDNDEO\�LQ�JRRG�KDQGV�ZLWK�OHDG�
HUV�WKDW�ZLOO�GR�WKHLU�EHVW�WR�DYRLG�GHVWUXFWLRQ� 

�

����������6DYH�7KH�3ODQHW�2QH�/LNH�DW�D�7LPH 
��������������������FRQW¶G��IURP�SJ�����FRO���� 

���%\�WKH�HQG�RI�KLV�YLGHR�SRVWHG�RQ�0D\�����������
0D\RU�GH�%ODVLR�PDGH�FOHDU�WKDW��³'RQDOG�7UXPS�
PXVW�EH�VWRSSHG��%XW�GHVSLWH�KLV�IDFH�UHFRJQLWLRQ�LQ�
1HZ�<RUN�&LW\��KH�PD\�QRW�KDYH�D�JUHDW�FKDQFH�WR�
JDLQ�VXSSRUW��HVSHFLDOO\�GXH�WR�WKH�WHQVLRQ�EHWZHHQ�
KLP�DQG�KLV�RZQ�SDUW\��$QRWKHU�IDFWRU�LV�WKDW�WKHUH�
DUH�VR�PDQ\�PHQ�DQG�ZRPHQ�WU\LQJ�WR�EH�WKH�'HPR�
FUDWLF�FDQGLGDWH�IRU�3UHVLGHQW��7KLV�ZLOO�PDNH�LW�PRUH�
GLIILFXOW�IRU�VRPHRQH�OLNH�0D\RU�GH%ODVLR�WR�JHW�
HQRXJK�VXSSRUW�� 
�����:LOO�0D\RU�GH�%ODVLR�PDNH�LW�WR�WKH�WRS�DQG�EH�
FRPH�WKH�QDWLRQ¶V�QH[W�SUHVLGHQW"�2QO\�WLPH�ZLOO�WHOO� 
����������������������� 

1<&�0D\RU�%ODVLR�(QWHUV������3UHVLGHQWLDO�5DFH 
���������������������FRQW¶G��IURP�SJ�����FRO���� 



 ������ 

 

������������������7KH�5LJKW�7R�%HDU�$UPV"������ 
 
��������������������������FRQW¶G��IURP�SJ����FRO���� 

�����7KH�WHDP�KDV�EHHQ�SUHSDULQJ�DOO�\HDU�IRU�WKH�
FRPSHWLWLRQ�ZLWK�WKH�KHOS�RI�IDFXOW\�DGYLVRU�DV�ZHOO�
DV�VHYHQWK�DQG�HLJKWK�JUDGH�6RFLDO�6WXGLHV�(/$�
WHDFKHU��0U��$QGUHZ�%HUQVWHLQ��XVLQJ�D�IDFW�SDWWHUQ�
JLYHQ�FRQWDLQLQJ�DOO�WKH�HYLGHQFH�QHHGHG�WR�VXSSRUW�
RQH¶V�FDVH� 
    7KH�0RFN�7ULDO�WHDP�RI�36����FRQVLVWV�RI�WZR�
JURXSV��SURVHFXWLRQ�DQG�GHIHQVH��7KH�SURVHFXWLRQ�
FRQVLVWV�RI�'DQLHOOH�0DWDTXHO��$\DLVKD�$OVDHGL��DQG�
'LRQQH�'XVDM�IURP�&ODVV��-����DV�ODZ\HUV��3URVH�
FXWLRQ�ZLWQHVVHV�LQFOXGH��-����VWXGHQWV��9DOHQWLQD�
&RQHWWD�DV�ZLWQHVV�)UDQFLV�*RRGZLOO��/HQD�
$OPDTGDP�DV�3ROLFH�2IILFHU�-RKQVRQ��DQG�1HOVRQ�
%HUWUDQ�DV�WKH�YLFWLP��%REE\�0F6KDQ��7KH�GHIHQVH�
WHDP�FRQVLVWV�RI�$PDQL�+D\DQ��$VKDOO\�'H�/D�&UX]��
DQG�6KDQHOOH�'RQJ�IURP�&ODVV��-����WR�VHUYH�DV�
ODZ\HUV�ZKLOH�*LDQQD�)UDQFDYLOOD�IURP�&ODVV��-����
WRRN�WKH�UROH�WHDFKHU�-HDQ�+LJJLQV��/XF\�&RUOHWR�
IURP�&ODVV��-����DFWHG�DV�FULPLQDO�-RH�0RUULV��DQG�
$QJHOLFD�'LD]�IURP�&ODVV��-����SRUWUD\HG�WKH�GH�
IHQGDQW�DQG�DFFRPSOLFH�WR�-RH�0RUULV��'DQQ\�
6PLWK� 
�����2Q�-XQH����������ERWK�WHDPV�KDG�FRPSHWHG�LQ�
WKHLU�PRVW�UHFHQW�PRFN�WULDO�FRPSHWLWLRQ��WKLV�ODWHU�
GHWHUPLQLQJ�ZKHWKHU�RU�QRW�WKH�WHDPV�ZRXOG�DG�
YDQFH�WR�WKH�VHPL-ILQDOV��%RWK�WHDPV�EHOLHYHG�WKH\�
WULHG�WKHLU�KDUGHVW�LQ�SUHVHQWLQJ�D�JRRG�DUJXPHQW�DV�
ZHOO�DV�HYLGHQFH�LQ�RUGHU�WR�ZLQ�EXW�WKHUH�LV�QR�
GRXEW�WKDW�WKH�FRPSHWLWLRQ�KDG�DOVR�SXW�XS�D�JRRG�
ILJKW��&RPLQJ�IURP�GHIHQVH�ODZ\HU�$PDQL�+D\DQ��
³'HVSLWH�WKH�IDFW�WKDW�ZH�ZHQW�DJDLQVW�WKH�VFKRRO�
ZKR�HQWHUHG�WKH�ILQDOV�ODVW�\HDU��ZH�ZHUH�DEOH�WR�LP�
SUHVV�WKH�MXGJH�ZLWK�RXU�WHFKQLTXHV�DQG�REMHFWLRQV�´�
7KH�SURVHFXWLRQ¶V�RSSRQHQWV�KDG�DOVR�SUHVHQWHG�
JRRG�DUJXPHQWV�DOWKRXJK�WKH�SURVHFXWLRQ�WHDP�VWLOO�
FRQWLQXHG�WR�ERWK�REMHFW�DQG�UHEXW�LQ�KRSHV�RI�SRVVL�
EO\�JDLQLQJ�PRUH�SRLQWV��8QIRUWXQDWHO\��ERWK�WHDPV�
KDG�QRW�EHHQ�DEOH�WR�JHW�LQWR�WKH�VHPL-ILQDOV��DOW�
KRXJK�LW�LV�QR�GRXEW�WKDW�ERWK�WHDPV�KDG�EHHQ�DEOH�
WR�LPSURYH�VLQFH�ODVW�\HDU� 
�����*RLQJ�EDFN�WR�36���¶V�0RFN�7ULDO�WHDP¶V�ILUVW�
FRPSHWLWLRQ�WKLV�\HDU�RQ�0D\����������ERWK�WHDPV�
KDG�GHILQLWHO\�VKRZQ�LPSURYHPHQW�VLQFH�ODVW�\HDU�DV�
ERWK�WHDPV�ZHUH�DEOH�WR�VNLS�WKH�GRXEOH�HOLPLQDWLRQ�
URXQG��&RPLQJ�IURP�GHIHQVH�ZLWQHVV�$QJHOLFD�'LD]��
³,�GHILQLWHO\�IHOW�FRQILGHQW�DIWHU�RXU�SHUIRUPDQFH�LQ�
WKH�FRXUWURRP�DV�ZH�PDGH�D�QXPEHU�RI�REMHFWLRQV�
DQG�RXU�ZLWQHVV�VWXPSHG�WKH�FRPSHWLWLRQ¶V�ODZ\HUV�
PXOWLSOH�WLPHV�´�7KH�SURVHFXWLRQ�WHDP�KDG�DOVR�OHIW�
WKH�FRXUWURRP�ZLWK�FRQILGHQFH�WKDW�GD\�DV�LW�ZDV�
DOVR�DEOH�WR�PDNH�D�QXPEHU�RI�REMHFWLRQV��NHHS�WKH�
FRPSHWLWLRQ¶V�ODZ\HUV�RQ�WKHLU�WRHV��DQG�FRQWLQXRXV�
O\�SUHVHQW�HYLGHQFH�WKDW�VXUSULVHG�WKH�RSSRQHQWV� 
�����2YHUDOO��FRPLQJ�IURP�WKH�SHUVSHFWLYH�RI�VRPH�
RQH�ZKR�KDV�EHHQ�LQ�36���¶V�0RFN�7ULDO�WHDP�IRU�
WZR�\HDUV��LW�GHILQLWHO\�SUHVHQWV�DQ�H[SHULHQFH�RI�D�
OLIHWLPH�ZKHUH�\RX�QRW�RQO\�OHDUQ�KRZ�WR�DUJXH�OLNH�
UHDO�ODZ\HUV�DQG�ZLWQHVVHV��EXW�DUH�JLYHQ�WKH�RSSRU�
WXQLW\�WR�ERQG�ZLWK�HYHU\RQH�HOVH�WKHUH�� 
�����$OWKRXJK�ERWK�WKH�GHIHQVH�DQG�SURVHFXWLRQ�WHDP�
KDG�QRW�EHHQ�DEOH�WR�DGYDQFH�WR�WKH�ILQDOV��HDFK�DQG�
HYHU\�SHUVRQ�KDV�GHILQLWHO\�JRWWHQ�VRPHWKLQJ�RXW�RI�
LW��ZKHWKHU�LW�EH�D�QHZ�SDVVLRQ�RU�D�QHZ�IULHQGVKLS� 
 
 
����� 

������0RFN�7ULDO�&RPSHWLWLRQV�,Q�6HFRQG�<HDU� 
 
�����������������������FRQW¶G��IURP�SJ�����FRO���� 

� 

�6RPH�RI�WKHVH�PDVV�VKRRWHUV�ZHUH�NQRZQ�WR�KDYH�YLR�
OHQW�WHQGHQFLHV�RU�FULPLQDO�SDVWV��2WKHUV�VHHPHG�ODUJHO\�
ILQH�XQWLO�WKH\�RSHQHG�ILUH��3HRSOH�QHYHU�NQRZ�ZKR�LV�D�
VKRRWHU�DQG�QHYHU�NQRZ�ZKDW�ZHDSRQV�KH�RU�VKH�PD\�
KDYH�� 

�����6KRRWLQJV�DUH�XVXDOO\�DOO�RYHU�RXU�ORFDO�QHZV�ZKHQ�
WKH\�WDNH�SODFH�LQ�VFKRROV��FKXUFKHV�� DQG�SODFHV�RI�
EXVLQHVV��%XW�PDQ\�PRUH�VKRRWLQJV�KDSSHQ�ZKHUH�QR�
RQH�ZRXOGQ¶W�H[SHFW�WKHP��0RUH�UHFHQW�VKRRWLQJV�KDYH�
KDSSHQHG�LQ�PLOLWDU\�EDVHV�DQG�UHWDLO�HVWDEOLVKPHQWV�
OLNH�UHVWDXUDQWV��EDUV�DQG�VWRUHV�� :LWKRXW�PRUH�SURWHF�
WLRQ�RI�EHWWHU�JXQ�ODZV��JXQV�FRXOG�EH�WKH�QXPEHU�RQH�
WKUHDW�WR�\RXQJ�SHRSOH�LQ�$PHULFD��,W�LV�WKH�OHDGLQJ�
FDXVH�RI�GHDWK�LQ�ILIWHHQ�WR�WZHQW\-ILYH�\HDU�ROGV� 

     ,Q�WKHVH�VKRRWLQJV��PDQ\�SHRSOH�ORVH�WKHLU�OLYHV�UH�
JDUGOHVV�RI�DJH�RU�UDFH��³7KH�SHRSOH�ZKR�ZHUH�NLOOHG�
FDPH�IURP�QHDUO\�HYHU\�LPDJLQDEOH�UDFH��UHOLJLRQ�DQG�
VRFLRHFRQRPLF�EDFNJURXQG��7KHLU�DJHV�UDQJH�IURP�WKH�
XQERUQ�WR�WKH�HOGHUO\������ZHUH�FKLOGUHQ�DQG�WHHQDJHUV��
7KH�\RXQJHVW�YLFWLPV�ZHUH�XQERUQ�FKLOGUHQ�WR�NLGV�ZKR�
ZHUHQ¶W�HYHQ�D�\HDU�ROG�\HW��DQG�WKH�ROGHVW�YLFWLP�HYHU�
UHFRUGHG�ZDV�QLQHW\-HLJKW�\HDUV�ROG�,Q�DGGLWLRQ��WKRX�
VDQGV�RI�VXUYLYRUV�ZHUH�OHIW�ZLWK�GHYDVWDWLQJ�LQMXULHV��
VKDWWHUHG�IDPLOLHV�DQG�SV\FKRORJLFDO�VFDUV�´�VD\V�7KH�
:DVKLQJWRQ�3RVW��(YHQ�WKH�VKRRWHUV�FRPH�LQ�DOO�GLIIHU�
HQW�VKDSHV��FRORUV�DQG�VL]HV��1RERG\�FDQ� MXVW�VSRW�D�
PDVV�VKRRWHU�RXW�RI�WKH�RUGLQDU\��0RVW�RI�WKH�WLPH�
ZKHUH�VKRRWLQJV�WDNH�SODFH��JXQPHQ�GRQ¶W�KDYH�VSHFLILF�
YLFWLPV��WKH\�MXVW�VKRRW�DW�DQ\RQH���,W¶V�VFDU\�WKDW�DQ\�
RQH�LV�D�YLFWLP�WR�WKHVH�JXQV�DQG�SHRSOH�FDQQRW�IHHO�VDIH�
HYHQ�LQ�WKHLU�RZQ�KRPHV�DV�VHHQ�LQ�WKH�VKRRWLQJ�WZR�
ZHHNV�DJR�RI�WZR�HOGHUO\�ZRPHQ�ZKR�ZHUH�VKRW�ZKLOH�
VLWWLQJ�DW�WKHLU�NLWFKHQ�WDEOH��$PHULFDQV�DUHQ¶W�SURWHFWHG�
DV�PXFK�DV�ZH�XVHG�WR�EH�� *XQV�WKDW�DUH�HDV\�WR�JHW�DQG�
XVH�VKRXOG�QRW�EH�WKH�UHDVRQ�ZK\�VR�PDQ\�SHRSOH�ORVH�
WKHLU�OLYHV� 
     
�����7KHVH�VKRRWLQJV�DUHQ¶W�JRLQJ�WR�HQG�LI�$PHULFD�
GRHVQ¶W�FKDQJH�LWV�JXQ�ODZV��,Q�$XVWUDOLD��ZKHQ�WKHUH�
ZDV�D�PDVV�VKRRWLQJ�LQ�������OHJLVODWLRQ�ZDV�SDVVHG�
DOPRVW�LPPHGLDWHO\��*XQ-UHODWHG�GHDWKV�ZHUH�DOPRVW�
HOLPLQDWHG��1HZ�ODZV�QHHG�WR�EH�SDVVHG��DQG�JXQV�QHHG�
WR�EH�SXW�LQ�VDIHU�SODFHV�DQG�SXW�IRU�VDOH�IRU�KLJKHU�SULF�
HV��$PHULFDQV�GR�KDYH�WKH�ULJKW�WR�EHDU�DUPV�EXW�LI�WKH�
ZURQJ�SHRSOH�JHW�D�KROG�RI�JXQV��WKH�8QLWHG�6WDWHV�
FRXOG�EH�LQ�HQRUPRXV�GDQJHU�DQG�LW�PLJKW�QRW�EH�UH�
YHUVLEOH��7KH�PRUH�SHRSOH�WKDW�KDYH�DFFHVV�WR�JXQV��WKH�
ELJJHU�WKH�ULVN�LW�ZLOO�KDYH�WRZDUGV�SHRSOH��*XQV�DUH�
WDNLQJ�WKH�OLYHV�RI�PDQ\��VR��LQ�P\�RSLQLRQ��$PHULFD�
DQG�DOO�LWV�FLYLOLDQV�QHHG�WR�GR�VRPHWKLQJ�WR�VWRS�LW� 
  
     
    



³0\�UXOH�LV�´�0V��0RVKHU�VDLG��³LI�\RX¶UH�HYHU�JRLQJ�
WR�GR�D�SURMHFW��\RX�KDYH�WR�KDYH�D�FLUFXV�VWURQJ�
PDQ�´ 
    7KH�ILUVW�RI�WKH�DGYHQWXUH�SOD\JURXQGV�DSSHDUHG�LQ�
'HQPDUN�GXULQJ�:RUOG�:DU�,,��7KH\�VSURXWHG�XS�
QH[W�LQ�(QJODQG��ZKHUH�FKLOGUHQ�KDG�VWDUWHG�SOD\LQJ�
RQ�ERPE�VLWHV���,Q�WKH�8QLWHG�6WDWHV��WKH�VSDFHV�SUR�
OLIHUDWHG�ODWHU��6HYHUDO�SOD\JURXQGV�EXLOW�LQ�WKH�����V�
LQ�0DQKDWWDQ��LQFOXGLQJ�SRSXODU�VSDFHV�LQ�&HQWUDO�
3DUN��LQFRUSRUDWHG�DGYHQWXUH�SOD\�LGHDV� 
    %XW�WKH�FLW\¶V�WUXH�DGYHQWXUH�SOD\JURXQGV�IRU�WKH�
SXEOLF�DSSHDUHG�LQ�WKH�HDUO\�����V��ZKHQ�0D\RU�-RKQ�
9��/LQGVD\�RIIHUHG�D�IHZ�YDFDQW�ORWV�IRU�H[SHULPHQ�
WDWLRQ��DFFRUGLQJ�WR�0V��5HLOO\�:LOVRQ��ZKR�LV�SXUVX�
LQJ�KHU�GRFWRUDWH�LQ�HQYLURQPHQWDO�SV\FKRORJ\�DW�WKH�
&LW\�8QLYHUVLW\�RI�1HZ�<RUN�DQG�VHUYHV�DV�WKH�FKDLU�
ZRPDQ�RI�3OD\�JURXQG¶V�ERDUG��7KH\�GLGQ¶W�ODVW�
ORQJ� 
    :K\�DQ�DGYHQWXUH�SOD\JURXQG�QRZ"�³)URP�WKH�
PRPHQW��WKH\�ZDNH�XS�WR�WKH�PRPHQW�WKH\�JR�WR�
VOHHS�´�0U��.KRVW�VDLG��³NLGV�DUHQ¶W�JLYHQ�D�VSDFH�RU�
D�WLPH�WR�FKRRVH�KRZ�WKH\¶UH�JRLQJ�WR�XVH�LW�ZLWKRXW�
DQ�DGXOW�FRPLQJ�DQG�WHOOLQJ�WKHP��µ7KDW�LVQ¶W�VDIH�¶�RU�
µ<RX¶UH�ZDVWLQJ�\RXU�WLPH���:H¶YH�ORVW�WRXFK�ZLWK�
WKH�YDOXH�RI�EHLQJ�DEOH�WR�ZDQGHU�DQG�URDP��DQG�WKH�
IUHHGRP�WR�FUHDWH��WR�WLQNHU��WR�IDLO�´�KH�DGGHG��7KH�
UHVXOWV�FDQ�EH�VXUSULVLQJ��$W�WKH�JURXS¶V�SRS-XS�HYHQW�
RQ�*RYHUQRUV�,VODQG��ZKLFK�ZDV�HIIHFWLYHO\�WKH�WULDO�
UXQ�IRU�WKH�SOD\JURXQG��VHYHUDO�FKLOGUHQ�ZHUH�EXLOG�
LQJ�D�VWUXFWXUH��³7KH\�VDLG�LW�ZDV�D�ZDVWHZDWHU�WUHDW�
PHQW�SODQW�´�0V��:LOVRQ�VDLG��³7KH\�KDG�YHU\�VSHFLI�
LF�LGHDV�DERXW�KRZ�LW�ZDV�JRLQJ�WR�LQWHUDFW�ZLWK�RWKHU�
KRXVHV�SHRSOH�ZHUH�EXLOGLQJ�´�VKH�DGGHG��%HIRUH�
*RYHUQRUV�,VODQG��WKH�JURXS�RIIHUHG�VHYHUDO�SRS-XSV��
LQFOXGLQJ�LQ�)RUW�*UHHQH�3DUN��LQ�3URVSHFW�3DUN�DQG�
DW�WKH�%URRNO\Q�&KLOGUHQ¶V�0XVHXP��7KH\�UHQWHG�D�
WUXFN�DQG�JDWKHUHG�PDWHULDOV�IURP�WKH�FXUE�DW�QLJKW��
7KH�SRS-XSV�ZHUH�D�KLW��$W�WKH�PXVHXP��&RXUWQH\�
5DWWHQEXU\��DQ�DVVLVWDQW�SULQFLSDO�DW�D�SXEOLF�VFKRRO��
ZDWFKHG�DV�KHU��-\HDU-ROG�VRQ��&KDUOLH��PDGH�DQ�;-
:LQJ�6WDUILJKWHU�IURP�FDUGERDUG�DQG�GXFW�WDSH��³+H�
PDGH�LW�FRPSOHWHO\�E\�KLPVHOI�DQG�SOD\HG�LQ�LW�IRU�
WKUHH�KRXUV�´�VKH�VDLG��5RJHU�$��+DUW��DQ�H[SHUW�LQ�
FKLOGUHQ¶V�SOD\�DQG�D�SURIHVVRU�RI�HQYLURQPHQWDO�SV\�
FKRORJ\�DW�WKH�&LW\�8QLYHUVLW\�RI�1HZ�<RUN�*UDGX�
DWH�&HQWHU��VDLG�WKDW�WKH�FXUUHQW�HQWKXVLDVP�IRU�DG�
YHQWXUH�SOD\�LQ�1HZ�<RUN�PD\�UHIOHFW�D�³QDJJLQJ�
GRXEW´�DERXW�FKLOGUHQ¶V�RYHUVFKHGXOHG�OLYHV��³7KHUH�
KDV�EHHQ�D�ORVV�RI�FKLOG-LQLWLDWHG�DFWLYLW\�´�KH�VDLG� 
    $V�LW�WXUQV�RXW��FKLOGUHQ�WDNH�WR�WKHVH�VSDFHV�QDWX�
UDOO\��,W¶V�WKH�SDUHQWV�ZKR�QHHG�WR�EH�WUDLQHG��³$W�
ILUVW��LW�FDQ�EH�KDUG�WR�VWHS�EDFN�´�0V��5DWWHQEXU\�
VDLG��³7KH\¶OO�URSH�LW�RII�DQG�VD\��µ3DUHQWV��VWD\�EH�
KLQG�WKH�WDSH�¶´� 
�����,I�ZH�ZDQW�RXU�NLGV�WR�EH�FXULRXV��PRWLYDWHG��UHVLO�
LHQW��EUDYH�´�0V��0RUJDQ�/HLFKWHU-6D[E\��WKH�VXP�
PHU�FDPS¶V�GLUHFWRU��VDLG��³ZH�QHHG�WR�JLYH�WKHP�RS�
SRUWXQLWLHV�WR�GR�WKDW�´ 
�����2Q�DGYHQWXUH�SOD\JURXQGV��FKLOGUHQ�OHDUQ�WR�DV�
VHVV�ULVN�RQ�WKHLU�RZQ��DGGHG�0V��/HLFKWHU-6D[E\��
ZKR�WUDLQV�SOD\ZRUNHUV�DURXQG�WKH�ZRUOG�WKURXJK�KHU�
QRQSURILW��3RS-8S�$GYHQWXUH�3OD\��$QG��VKH�QRWHG��
DFFRUGLQJ�WR�RQH�UHFHQW�VWXG\��DQ�DGYHQWXUH�SOD\�
JURXQG�LQ�+RXVWRQ�KDG�D�ORZHU�LQMXU\�UDWH�WKDQ�D�
QHDUE\�WUDGLWLRQDO�SOD\JURXQG��³7KH\¶UH�SODFHV�ZKHUH�
FKLOGUHQ�DUH�WRWDOO\�IRFXVHG�´�VKH�VDLG� 
    7KH�*RYHUQRUV�,VODQG�LWHUDWLRQ�LV�OHVV�HODERUDWH�
WKDQ�PDQ\�DGYHQWXUH�SOD\JURXQGV�—�QR�WUHHV�RU�WDOO�
VWUXFWXUHV��QR�SOD\LQJ�ZLWK�ILUH��%XW�HYHQ�WKH�RUJDQL]�
HUV�DGPLW�WR�IHHOLQJ�D�OLWWOH�WUHSLGDWLRQ��HVSHFLDOO\�
ZKHQ�LW�FRPHV�WR�OHWWLQJ�WKHLU�RZQ�FKLOGUHQ�H[SHUL�
PHQW�ZLWK�WRROV�DQG�VFUDS� 
    ³7KH�EHVW�WKLQJ�IRU�PH�LV�WR�VWHS�EDFN�DQG�ORRN�
DZD\�´�0U��.KRVW�VDLG� 

�
�� 

+HDSV�RI�-XQN�(PEHGGHG�:LWK 
)UHHGRP�RI�,QYHQWLYH��,QWXLWLRQ 
�����7KH�&DVH�IRU�³5LVN´�3OD\ 
 

����������E\�$QDWROL�9HOLNRY��-���� 

�����7KH�VWHUHRW\SLFDO�PRGHUQ�SOD\JURXQG�ZLWK�LWV�
EULJKW�FRORUV�DQG�UXEEHUL]HG�IORRULQJ�LV�GHVLJQHG�WR�EH�
FOHDQ��VDIH��DQG�ODZVXLW-SURRI��%XW�LW�LVQ¶W�QHFHVVDULO\�
WKH�EHVW�GHVLJQ�IRU�NLGV� 
�����)RU�GHFDGHV��8QLWHG�6WDWHV�SOD\JURXQG�GHVLJQHUV�
KDYH�ZRUNHG�RQ�PLQLPL]LQJ�ULVN�E\�UHGXFLQJ�KHLJKWV��
VRIWHQLQJ�VXUIDFHV��DQG�OLPLWLQJ�ORRVH�SDUWV��%XW�QRZ��
VRPH�DUH�VWDUWLQJ�WR�H[SHULPHQW�ZLWK�FUHDWLQJ�ULVN��$�
JURZLQJ�ERG\�RI�UHVHDUFK�KDV�IRXQG�WKDW�ULVN\�RXW�
GRRU�SOD\�LV�D�NH\�SDUW�RI�FKLOGUHQ¶V�KHDOWK��SURPRWLQJ�
VRFLDO�LQWHUDFWLRQV��FUHDWLYLW\��SUREOHP-VROYLQJ��DQG�
UHVLOLHQFH��2Q�D�GHOLJKWIXO�DIWHUQRRQ��D�VL[-\HDU-ROG�
ER\�QDYLJDWHG�KLV�ZD\�WKURXJK�D�VFUDS�KHDS�RQ�*RY�
HUQRUV�,VODQG��,W�FRQWDLQHG�ROG�GRRUV��VKUHGGHG�ODZQ�
FKDLUV��D�GHFUHSLW�H[HUFLVH�ELNH�DQG�D�EXQGOH�RI�PHWDO�
FUXWFKHV��$W�WKH�FHQWHU�ZHUH�D�SLOH�RI�WLUHV�DQG�D�IHZ�
GR]HQ�SODQNV��EDODQFHG�SUHFDULRXVO\�DJDLQVW�D�VSLUDO�
FROXPQ��OLNH�SLFN-XS�VWLFNV���$V�WKH�ER\��=D\QH�&RZ�
LH��FOLPEHG�XS�WKH�SLOH�RI�WLUHV��KH�SDVVHG�DQ�ROG�FDU�
VHDW��D�SDLQWHG�FDQYDV��:KHQ�KH�UHDFKHG�WKH�KLJKHVW�
WLUH��KH�GXFNHG�EHWZHHQ�WZR�SODQNV�DQG�NHSW�JRLQJ��
$V�KLV�PRWKHU�ZDWFKHG�LQ�VLOHQFH��KH�SXOOHG�KLPVHOI�
RQWR�WKH�WRS�RI�WKH�FROXPQ��+H�FURXFKHG�DQG�ZDYHG��
7KHQ�KH�VKRXWHG��³+RZ�DP�,�JRLQJ�WR�JHW�GRZQ"´ 
    7KLV�VFHQH�DV�SRUWUD\HG�LQ�DQ�DUWLFOH�IURP�7KH�1HZ�
<RUN�7LPHV�ZDV�QRW�MXVW�DQ\�VFUDS�KHDS�DZDLWLQJ�D�
JDUEDJH�WUXFN�RU�D�ERQILUH��EXW�WKH�UDZ�PDWHULDOV�IRU�
3OD\�JURXQG��DQ�DGYHQWXUH�SOD\JURXQG�RQ�D�ORQJ�VWULS�
RI�ODZQ�EHKLQG�%XLOGLQJ�����D�VWDWHO\�EULFN�VWUXFWXUH�
WKDW�RQFH�VHUYHG�DV�RIILFHUV¶�TXDUWHUV�IRU�WKH�$UP\� 
    8QOLNH�FRQYHQWLRQDO�SOD\JURXQGV��DGYHQWXUH�SOD\�
JURXQGV��ZKLFK�GDWH�WR�WKH�����V��UHTXLUH�RQO\�VFDY�
HQJHG�MXQN��VRPH�DGXOWV�WR�ORRN�RQ�DQG�D�IHQFH�—�DV�
PXFK�WR�NHHS�SDUHQWV�RXW�DV�WR�NHHS�PDWHULDOV�LQ��7KH�
FKLOGUHQ�GR�WKH�UHVW��7KH�SODQ�LV�WR�DOORZ�FKLOGUHQ�WR�
VWUHZ�WKH�VWXII�DFURVV��������VTXDUH�IHHW�WKLV�VXPPHU��
EXLOGLQJ�OLWWOH�ZRUOGV�—�DQG�GHVWUR\LQJ�WKHP�—�DW�
ZLOO��   &KLOGUHQ�ZLOO�JHW�WR�XVH�PRUH�WKDQ�WKHLU�LPDJL�
QDWLRQV��7KH\�ZLOO�JHW�QDLOV��KDPPHUV��VFUHZGULYHUV��
KDQG�GULOOV��VDZV�DQG�FODPSV��)RU�FKLOGUHQ��DW�OHDVW��
WKH�HOHPHQW�RI�GDQJHU�LV�SDUW�RI�WKH�GUDZ� 
    ³7KHUH¶V�D�GLIIHUHQFH�EHWZHHQ�ULVN�DQG�KD]DUG�´�
VDLG�0V��(YH�0RVKHU��=D\QH¶V�PRWKHU�DQG�RQH�RI�
HLJKW�RUJDQL]HUV�EHKLQG�3OD\�JURXQG��'HVSLWH�KRZ�
GDQJHURXV�WKH�VLWH�PD\�DSSHDU��RUJDQL]HUV�DUH�FDUHIXO�
WR�UHPRYH�SRWHQWLDO�KD]DUGV��VKDUS�HGJHV��UXVW\�QDLOV��
VSOLQWHUHG�ZRRG��7KHUH�ZLOO�DOVR�EH�VXSHUYLVLRQ��
7UDLQHG�³SOD\ZRUNHUV´�ZLOO�DFW�DV�OLIHJXDUGV�RI�D�VRUW��
ZDWFKLQJ�FORVHO\�EXW�VWHSSLQJ�LQ�RQO\�ZKHQ�QHFHVVDU\�
RU�ZKHQ�DVNHG��7KHUH�ZLOO�EH�RQH�VXFK�ZRUNHU�IRU�
HYHU\�WHQ�FKLOGUHQ� 
    3OD\�JURXQG��IRU�FKLOGUHQ�VL[�DQG�ROGHU��ZLOO�EH�
RSHQ�ZHHNHQGV�XQWLO�IHUU\�VHUYLFH�WR�WKH�LVODQG�HQGV��
LQ�ODWH�6HSWHPEHU��,W�ZLOO�DOVR�LQFOXGH�D�VHSDUDWH�IDPL�
O\�SOD\�DUHD�IRU�FKLOGUHQ�WKUHH�DQG�XS��ZLWK�SRWV��SDQV�
DQG�PLON�FUDWHV��DQG�WKH�RSSRUWXQLW\�WR�GLJ�LQ�WKH�
PXG��3DUHQWV�PXVW�VLJQ�D�ZDLYHU�IRU�FKLOGUHQ�WR�HQWHU� 
'XULQJ�WKH�ZHHN��LW�ZLOO�EHFRPH�D�VXPPHU�FDPS��
ZKLFK�ZLOO�KHOS�FRYHU�RSHUDWLQJ�FRVWV�IRU�WKH�VHDVRQ��
HVWLPDWHG�DW�URXJKO\����������PRVW�RI�WKDW�ZLOO�JR�
WRZDUG�VWDIILQJ��RUJDQL]HUV�VDLG���7KH\¶UH�VWLOO�KLULQJ�� 
    7KH�LGHD�IRU�3OD\�JURXQG�HPHUJHG�WZR�\HDUV�DJR��
ZKHQ�0V��0RVKHU��DQ�DUWLVW��ZDV�FKDWWLQJ�ZLWK�DQ�ROG�
IULHQG��0U��$OH[DQGHU�.KRVW��DQ�HGXFDWRU�DQG�ZHE�
GHYHORSHU��DW�D�ELUWKGD\�SDUW\�IRU�RQH�RI�0U��.KRVW¶V�
VRQV��7KH\�GLVFRYHUHG�WKDW�WKH\�VKDUHG�WKH�XQXVXDO�
GUHDP��WR�EXLOG�DQ�DGYHQWXUH�SOD\JURXQG�LQ�WKH�FLW\� 
������%HIRUH�ORQJ��WKH\�ZHUH�MRLQHG�E\�OLNH-PLQGHG�FRO�
ODERUDWRUV��LQFOXGLQJ�DQ�DFUREDW�DW�WKH�0XVH��D�FLUFXV�
VFKRRO�LQ�WKH�%XVKZLFN�QHLJKERUKRRG�RI�%URRNO\Q�������������������������� 



%HVW�:D\�7R�6HH�)DYRULWH�+HURHV" 
,V�,W�7KH�&RPLFV�2U�7KH�0RYLHV" 
 
E\/HLODQL�6DQFKH]��-��� 

�� 0RYLHV�$QG�6KRZV�+HOSV 
,PDJLQDWLRQ�)O\�+LJK 
 
E\�6DUDK�5HGD��-��� 

�����0DQ\�0DUYHO�IDQV�WRGD\�KDYH�EHFRPH�IDPLOLDU�ZLWK�
WKH�0&8�RU��WKH�0DUYHO�&LQHPDWLF�8QLYHUVH��7KLV�LV�
ZKHUH�DOO�WKH�PRYLHV�DUH�IURP��HYHU\WKLQJ�IURP�7KH�
$YHQJHUV�WR�6SLGHU�0DQ�)DU�)URP�+RPH��<HW��WKHUH�
DUH�PDMRU�DQG�PLQRU�GLIIHUHQFHV�LQ�WKH�0&8�DQG�WKH�
RULJLQDO�FRPLFV�E\�0U��0DUWLQ�*RRGPDQ�DQG�0U��6WDQ�
/HH� 
    2OGHU�0DUYHO�IDQV�KDYH�PRVW�OLNHO\�UHDG�DOO�WKH�FRP�
LFV�DQG�DUH�QRZ�ZDWFKLQJ�WKH�PRYLHV��6RPH�SHRSOH�OLNH�
0U��7KHRGRUH�%LVXOFD�KDYH�VSRWWHG�WKHVH�GLIIHUHQFHV�
DQG�WKLQN�EDFN�WR�WKH�RULJLQDO�FRPLFV��0U��%LVXOFD�KDG�
WKLV�WR�VD\�DERXW�WKH�0&8�FRPSDUHG�WR�WKH�FRPLFV��
����0&8�SRUWUD\V�WKLQJV�DV�PRUH�KHDUWIHOW��UHDOLVWLF�«�
DQG�EHOLHYDEOH«´�7KLV�FDQ�PDNH�RQH�VHH�WKDW�FRP�
SDUHG�WR�WKH�DFWXDO�FRPLFV��WKH�0&8�PD\�KDYH�D�WHQ�
GHQF\�WR�WDUJHW�WKH�IDQV¶�KHDUWV�PRUH�WKDQ�VSDUN�WKHLU�
LPDJLQDWLRQV��OLNH�WKH�FRPLFV�GLG��)RU�H[DPSOH��LQ�WKH�
PRUH�UHFHQW�6SLGHU�0DQ�PRYLHV��3HWHU�3DUNHU�LV�SOD\HG�
E\�0U��7RP�+ROODQG��D�\RXQJHU�SHUVRQ�LQ�KLV�KLJK�
VFKRRO�\HDUV��3HUKDSV�E\�KDYLQJ�D�\RXQJHU�DFWRU�SOD\�
WKH�SDUW��LW�PD\�WDUJHW�D�\RXQJHU�DXGLHQFH�DQG��KDYLQJ�
WKH�VWRU\OLQH�EHLQJ�PRUH�UHODWDEOH��LW�PD\�DOVR�DWWUDFW�
GLIIHUHQW�W\SHV�RI�DXGLHQFHV��+RZHYHU��FRPSDUHG�WR�WKH�
FRPLFV�ZKHUH�3HWHU�3DUNHU�LV�VHHQ�DV�DQ�DGXOW��VRPH�
SHRSOH�PD\�QRW�ILQG�LW�VR�UHODWDEOH�VR�WKH�0&8�PD\�
KDYH�DOWHUHG�WKH�VWRU\OLQHV�DQG�FKDUDFWHUV¶�DJHV�DQG�DS�
SHDUDQFHV�WR�PDNH�WKHLU�PRYLHV�PRUH�SRSXODU�DQG�PRUH�
DSSHDOLQJ�WR�WKH�PDLQ�DXGLHQFH� 
    $V�VWDWHG�EHIRUH��WKH�0&8�DOVR�KDV�WKH�WHQGHQF\�WR�
DOWHU�WKHLU�FKDUDFWHUV��)RU�H[DPSOH��WKH\�GLPLQLVK�WKHLU�
FKDUDFWHUV¶�SRZHUV��0U��%LVXOFD�ODWHU�VWDWHG��³����LQ�WKH�
FRPLFV�WKH\�FDQ�PDNH�WKH�JX\V�RYHUSRZHUHG��6R�RYHU�
SRZHUHG��<
NQRZ�LW
V�MXVW�DOO�LQ�WKH�LPDJLQDWLRQ��7KH�
GLIIHUHQFH�ZLWK�WKH�0&8�LV�WKH\�NHHS�WKHP�PRUH�OHYHO�
KHDGHG��PRUH�JURXQGHG���7KLV�PHDQV�WKDW�LQ�WKH�RULJL�
QDO�FRPLFV��SHRSOH
V¶�IDYRULWH�VXSHUKHURHV�ZHUH�PXFK�
VWURQJHU�WKDQ�WKH\�DUH�SUHVHQWHG�LQ�WKH�0&8�PRYLHV��
7KH�0&8�PDNHV�WKHLU�KHURV�PRUH�KXPDQ�OLNH��QRW�KRZ�
WKH�FRPLFV�PDNH�WKHP��7KH�FRPLFV�VKRZ�WKH�KHURV�IRU�
ZKDW�WKH\�DUH��RXW�RI�WKLV�ZRUOG�EHLQJV�RU�FUD]\�VFLHQFH�
H[SHULPHQWV��7KH�0&8�VXSHUKHURV�KDYH�PRUH�IHHOLQJ�
DQG�WKH\�DUH��DV�0U��%LVXOFD�VWDWHG��PRUH�JURXQGHG� 
    $QRWKHU�VRXUFH��WKH�ZHEVLWH�6FUHHQ�5DQW��WKH�DUWLFOH��
³���%LJJHVW�'LIIHUHQFHV�%HWZHHQ�7KH�0&8�$QG�0DU�
YHO�&RPLFV´�ZULWWHQ�E\�0U��-RQDWKDQ�)LJXHURD��QRWHV�
WKHVH�GLIIHUHQFHV�DV�ZHOO��0U��)LJXHURD�SRLQWV�WR�6SLGHU�
0DQ��VWDWLQJ�WKDW��³3HWHU
V�FKDUDFWHUL]DWLRQ�LQ�6SLGHU-
0DQ��+RPHFRPLQJ�PRVWO\�VWHPV�IURP��8OWLPDWH�6SL�
GHU-0DQ���+LV�\RXWK�DQG�SXSLO-PHQWRU�UHODWLRQVKLS�ZLWK�
7RQ\�6WDUN�DUH�NH\�DVSHFWV�RI�WKH�8OWLPDWH�VHULHV�—�
,URQ�0DQ
V�DUPRU�HYHQ�WDNHV�GLUHFW�LQVSLUDWLRQ�IURP�WKLV�
UXQ�´�7KLV�DFWXDOO\�VKRZV�WKDW�WKH�0&8�LVQ¶W�IROORZLQJ�
WKH�DFWXDO�VWRU\�OLQHV�RI�WKH�FKDUDFWHU�VWRULHV��\HW�IRO�
ORZLQJ�FHUWDLQ�HYHQWV�LQ�DQRWKHU�FRPLF�VHULHV��7KH�8OWL�
PDWHV��ZULWWHQ�E\�0U��0DUN�0LOODU��0U��%U\DQ�+LWFK�
DQG�0U�$QGUHZ�&XUULH��WKDW�GLVSOD\V�WKH�FODVVLF�
$YHQJHUV�LQFOXGLQJ�&DSWDLQ�$PHULFD��7KRU��DQG�,URQ�
0DQ����������������������������������������������������������������������������������
���    6R��LW�DOO�GHSHQGV�RQ�WKH�W\SH�RI�H[SHULHQFH�WKDW�RQH�
ZDQWV��,I�RQH�SUHIHUV�UHDGLQJ�DQG�WKH�RULJLQDO�DUW�RU�
HYHQ�LI�RQH�OLNHV�WKH�FRPLF�ERRN�VW\OH��RQH�VKRXOG�UHDG�
WKH�FRPLFV��<HW��LI�D�SHUVRQ�MXVW�ZDQWHG�WR�VLW�EDFN�DQG�
ZDWFK�VRPHWKLQJ��WKH�0&8�PRYLHV�ZRXOG�EH�WKH�EHVW�
FKRLFH��-XVW�NQRZ�WKDW�WKH�PRYLHV�PD\�QRW�VKRZ�HYHU\�
WKLQJ�LQ�WKH�DFWXDO�DQG�H[DFW�HYHQWV�WKDW�KDSSHQHG� 

����������������������FRQW¶G��RQ�SJ������FRO����� 

 

�����(YHU\RQH�KDV�D�KREE\�RU�VRPHWKLQJ�WKDW�WDNHV�
KLV�KHU�PLQG�LQWR�D�GLIIHUHQW�XQLYHUVH�ZKHWKHU�LW
V�
VSRUWV��IRRG��YLGHR�JDPHV�RU�PD\EH�HYHQ�PXVLF�EXW�
IRU�PH�LW¶V�PRYLHV�DQG�VKRZV��$Q\WLPH�\RX�QHHG�
PH��,
P�SUREDEO\�ZDWFKLQJ�VRPHWKLQJ��0RYLHV�DQG�
VKRZV�SXW�PH�LQ�D�GLIIHUHQW�VWDWH�RI�PLQG�OLNH�DQ�HV�
FDSH�IURP�WKH�ZRUOG��KHDGSKRQHV�LQ�P\�HDU�RQ�IXOO�
YROXPH�ZKHUH�WKH�RQO\�WKLQJ�,�FDQ�KHDU�LV�WKH�PRYLH�
RU�VKRZ�WKDW�,¶P�ZDWFKLQJ�ZKLOH�JHWWLQJ�FR]\�XQGHU�
D�EODQNHW�ZLWK�D�VQDFN��:DWFKLQJ�D�PRYLH�RU�VKRZ�
PDNHV�PH�IRUJHW�P\�RZQ�OLIH�DQG�IHHO�OLNH�,
P�OLYLQJ�
WKH�DFWRU¶�OLIH�ZKLFK�PHDQV�WKDW�,�DOVR�IHHO�WKH�SDLQ��
MR\��DQG�H[FLWHPHQW��$V�D�YHU\�HPRWLRQDO�SHUVRQ��
HYHU\�OLWWOH�VFHQH�FDQ�PDNH�PH�FU\�LI�VRPHRQH�GLHG��
JRW�KXUW��RU�LV�HYHQ�MXVW�FU\LQJ� 
    0\�IDWKHU�LV�DOZD\V�WHOOLQJ�PH��³*R�ZDWFK�VRPH�
WKLQJ�HGXFDWLRQDO´�DQG�P\�PRWKHU�LV�DOZD\V�DVNLQJ�
PH��³,V�VWDULQJ�DW�WKDW�VFUHHQ�DQG�FU\LQJ�DOO�\RX�GR"´�
%XW�ZKDW�WKH\�GRQ
W¶�NQRZ�LV�WKDW�LI�,�ZDVQ¶W�ZDWFK�
LQJ�D�PRYLH�RU�VKRZ�WR�GLVWUDFW�P\VHOI�ZKDW�ZRXOG�,�
UHDOO\�EH�GRLQJ"�,�ZRXOG�SUREDEO\�EH�GRLQJ�VRPH�
WKLQJ�WKDW�PHVVHV�XS�WKH�KRXVH��ERWKHULQJ�WKHP��RU�
HYHQ�EHWWHU�HDYHVGURSSLQJ�RQ�WKHLU�FRQYHUVDWLRQV��6R�
UHDOO\�,¶P�GRLQJ�WKHP�D�IDYRU��:KDW�PRVW�SDUHQWV�
GRQ
W�QRWLFH�LV�WKDW�QRW�DOO�VKRZV�DQG�PRYLHV�DUH�
DERXW�VXSHUQDWXUDO�EHLQJV��6RPH�DUH�DERXW�UHDO-OLIH�
VFHQDULRV�WKDW�D�SHUVRQ�PD\�HQFRXQWHU�LQ�WKH�IXWXUH��
:KHWKHU�WKH�PRYLH�RU�VKRZ�LV�DERXW�KLJK�VFKRRO�RU�
FROOHJH�RU�VSRUWV��WKRVH�DUH�DOO�WKLQJV�WKDW�RQH�PLJKW�
QHHG�WR�EH�SUHSDUHG�IRU��%\�ZDWFKLQJ�D�PRYLH�RU�
VKRZ��D�SHUVRQ�FDQ�OHDUQ�DERXW�KRZ�WR�KDQGOH�WKHVH�
VLWXDWLRQV�LQ�D�QRQ-ERULQJ�ZD\��0RYLHV�DQG�VKRZV�
JHW�\RX�WR�WKLQN�RXWVLGH�RI�WKH�ER[�IRU�D�ELW�ZKLFK�LV�
VRPHWKLQJ�WKDW�QRW�DOO�SHRSOH�GR��7KH\�JHW�\RX�WR�
WKLQN�DERXW�WKLQJV�WKDW�\RX�ZRXOGQ
W�WKLQN�DERXW�
ZKLOH�GRLQJ�\RXU�KRPHZRUN�RU�SOD\LQJ�D�JDPH�
ZKLFK�EXLOGV�XS�D�VHQVH�RI�FXULRVLW\��,I�,�DP�ZDWFK�
LQJ�D�PRYLH�RU�VKRZ�DQG�,�ILQLVK�LW��,�JHW�D�IHHOLQJ�RI�
HPSWLQHVV�RU�VDGQHVV�EHFDXVH�,�KDYH�EHHQ�ZDWFKLQJ�
WKH�VKRZ�IRU�D�FRXSOH�RI�GD\V�VWUDLJKW�DQG�WKH�IHHOLQJ�
RI�VWDUWLQJ�D�QHZ�PRYLH�RU�VKRZ�LV�XSVHWWLQJ� 
�����6RPHWLPHV�HVFDSLVP�FDQ�EH�D�SRVLWLYH�WKLQJ��1RW�
DOO�NLGV�KDYH�D�WKULOOLQJ�RU�D�JUHDW�OLIH�RXWVLGH�RI�
VFKRRO�DQG�WKH\�MXVW�QHHG�DQ�HVFDSH�ZKLFK�PRYLHV�
DQG�VKRZV�SURYLGH� 
�����,I�,�VDW�GRZQ�DQG�ZURWH�DOO�WKH�UHDVRQV�ZK\�PRY�
LHV�DQG�VKRZV�DUH�JUHDW��LW�ZRXOG�QHYHU�HQG��$OW�
KRXJK�SHRSOH�PD\�RSSRVH�P\�DUJXPHQW�EHFDXVH�
WKH\
UH�ORRNLQJ�DW�WKH�QHJDWLYH�VLGH��WKH�EULJKW�VLGH�LV�
DOZD\V�WKH�EHVW�ZD\�WR�ORRN�DW�WKLQJV��1RZ�LI�\RX�
ZLOO�H[FXVH�PH��,�KDYH�WR�JR�ORRN�IRU�DQRWKHU�VKRZ�
WR�ZDWFK��$JDLQ�� 
 

������������������&RPLFV�2U�7KH�0RYLHV" 
� 
�����������������FRQW¶G��IURP�SJ������FRO���� 

�����,I�RQH�LV�LQWHUHVWHG�LQ�UHDGLQJ�7KH�8OWLPDWH
V��WKH�
ZHEVLWH�5HDG�&RPLF�2QOLQH�KDV�WKHP�IRU�IUHH��-XVW�
ORRN�XS�³7KH�8OWLPDWH
V´�LQ�WKH�VHDUFK�EDU�DQG�FOLFN�
RQ�WKH������YHUVLRQ��,W�PLJKW�SURYH�WR�EH�ZRUWK�D�
SHUVRQ¶V�WLPH�LI� KH�RU�VKH�KDV�QRWKLQJ�WR�GR��$OVR��,�
ZRXOG�VXJJHVW�WKDW�LI�RQH�ZDQWV�WR�NQRZ�ZKDW�DFWX�
DOO\�KDSSHQHG�ZLWKRXW�FKDQJHV��RQH�VKRXOG�UHDG�WKH�
FRPLFV� 



��0DNH�7KH�0RVW�2I�6XPPHU 
��9LVLW�7KUHH�6SHFLDO�3ODFHV� 
 
�����E\�<XVUD�$ODPDUL��-��� 

�����6XPPHU�EUHDN�LV�RIWHQ�DQ�DPXVLQJ�FKDSWHU�LQ�OLIH��
(YHU\RQH�ZDQWV�KLV�KHU�VXPPHU�WR�EH�XQLTXH��,Q�RUGHU�
WR�PDNH�LW�SHUIHFW��D�SHUVRQ�KDV�WR�H[SHULHQFH�QHZ�
WKLQJV�DQG�VHH�WKH�ZRUOG�IURP�D�GLIIHUHQW�DQJOH��3HRSOH�
GRQ¶W�KDYH�WR�WUDYHO�IDU�LQ�RUGHU�WR�KDYH�IXQ��7KHUH�DUH�
QXPHURXV�SODFHV�LQ�WKH�8QLWHG�6WDWHV�WKDW�RQH�PLJKW�
QRW�KDYH�YLVLWHG��([SORULQJ�WKH�FRXQWU\�D�SHUVRQ�OLYHV�
LQ�EHIRUH�H[SORULQJ�WKH�ZRUOG�LV�UHFRPPHQGHG��7KLV�LV�
EHFDXVH�UHDO�QDWXUH
V�EHDXW\�LV�XVXDOO\�QHDUE\��2QH�
MXVW�QHHGV�WR�RSHQ�RQH¶V�H\HV�WR�IHHO�KDSSLQHVV��7KH�
WRS�WKUHH�EHDXWLIXO�SODFHV�WKDW�,�ZRXOG�ZDQW�WR�YLVLW�LI�,�
KDG�WKH�FKDQFH�EHIRUH�VXPPHU�HQGV�DUH��  

���$QWHORSH�&DQ\RQ��$UL]RQD 
,I�DQ�LQGLYLGXDO�OLNHV�SKRWRV 
DQG�DUWV�OLNH�PH��KH�VKH� 
VKRXOG�GHILQLWHO\�YLVLW�$QWH 
ORSH�&DQ\RQ�EHFDXVH�LW¶V�RQH 
RI�WKH�PRVW�SKRWRJUDSKHG������
VLWHV�LQ�WKH�FRXQWU\��$FFRUGLQJ�

WR�WUDYHOJXLGHV�FRP��$QWHORSH�&DQ\RQ�LQFOXGHV�WZR�
VHSDUDWH�VFHQLF�VORWV��WKH�8SSHU�$QWHORSH�&DQ\RQ�DQG�
WKH�/RZHU�$QWHORSH�&DQ\RQ��7KHVH�WZR�DUH�WKH�PRVW�
SRSXODU�FDQ\RQV��7KHUH�DUH�RWKHU�FDQ\RQV�LQ�WKH�DUHD��
VXFK�DV�5DWWOHVQDNH��2ZO��DQG�0RXQWDLQ�6KHHS� 

 
QHYHU�H[SHULHQFHG�EHIRUH��KH�RU�VKH�FDQ�SODQ�WR�JR�WR�
WKH�PRVW�SRSXODU�WKHPH�SDUNV�OLNH�:DOW�'LVQH\�:RUOG��
0DJLF�.LQJGRP��DORQJ�ZLWK�PDQ\�ZDWHU�SDUNV�WR�FRRO�
GRZQ�WKH�KRW�VXPPHU��,I�RQH�LV�D�IDQ�RI�+DUU\�3RWWHU�
OLNH�PH��D�SRSXODU�SODFH�OLNH�8QLYHUVDO�2UODQGR��RIIHUV�
8QLYHUVDO�6WXGLRV�DQG�,VODQGV�RI�$GYHQWXUH��ZLWK�WKH�
:L]DUGLQJ�:RUOG�RI�+DUU\�3RWWHU�VWUDGGOLQJ�ERWK� 

1DWLRQDO�3DUN��,W�LV�EHVW�NQRZQ�IRU�FOLPELQJ�WUDLOV��
FDPSLQJ��DQG�KLNLQJ��,Q�DGGLWLRQ��DQ�LQGLYLGXDO�FRXOG�
DOVR�YLVLW�WKH�1DUURZ�DQG�$QJHOV�/DQGLQJ��,I�D�SHUVRQ�
ZDQWV�DGYHQWXUHV�DQG�ZDQWV�WR�IDFH�WKH�EHDXWLIXO�SDUW�
RI�WKH�ZRUOG�OLNH�PH��WKHQ�WKLV�LV�D�SODFH�WR�YLVLW� 
�����7UDYHOLQJ�WKH�ZRUOG�LV�WKH�EHVW�XVH�RI�WUHDVXUH�WKHUH�
LV��7KUHH�WLSV�WR�IROORZ�EHIRUH�WUDYHOLQJ�DUH� 
�� 5HVHDUFK�WKH�SODFHV�RQH�LV�SODQQLQJ�RQ�YLVLWLQJ�LQ�

WKH�FRXQWU\�� 
�����%RRN�D�IOLJKW�DQG�D�KRWHO�URRP�ZD\�LQ�DGYDQFH�� 
�����7U\�WR�OHDUQ�EDVLF�ZRUGV�DQG�WUDGLWLRQV�RI�WKDW�
SODFH� 
�����³7KH�ZRUOG�LV�D�ERRN�DQG�WKRVH�ZKR�GR�QRW�WUDYHO�
UHDG�RQO\�RQH�SDJH�´ʊ�6W��$XJXVWLQH�RI�+LSSR�ZDV�D�
5RPDQ�$IULFDQ��HDUO\�&KULVWLDQ�WKHRORJLDQ�DQG�SKLORV�
RSKHU�IURP�1XPLGLD�ZKRVH�ZULWLQJV�LQIOXHQFHG�WKH�
GHYHORSPHQW�RI�:HVWHUQ�&KULVWLDQLW\�DQG�:HVWHUQ��
SKLORVRSK\� 
�����5HPHPEHU��WKHUH�LV�PRUH�WR�WKH�ZRUOG�WKDQ�MXVW�
ZRUN� 
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5HPHPEHU�'DG� 
 

E\�0DGLVRQ�5DYHQHOO��-���� 

�����)DWKHU¶V�'D\�UHFHQWO\�SDVVHG�RQ�-XQH�����������
$V�PDQ\�SHRSOH�NQRZ��)DWKHU¶V�'D\�LV�WKH�GD\�ZKHQ�
SHRSOH�FKHULVK�WKHLU�IDWKHUV�DQG�VSHQG�WLPH�ZLWK�
WKHP��+RZHYHU��PDQ\�SHRSOH�GLGQ¶W�JHW�WKH�FKDQFH�
WR�JHW�WKHLU�IDWKHU�D�JLIW�EHFDXVH�WKH\�ZHUH�VWXFN�RQ�
ZKDW�H[DFWO\�WR�JHW�WKHLU�IDWKHU��)RU�WKH�SHRSOH�ZKR�
GR�UHPHPEHU��PDQ\�SHRSOH�JHW�WKHLU�IDWKHU�JLIWV�OLNH�
WLHV�DQG�PXJV��+RZHYHU��WKH�JLIWV�SHRSOH�FKHULVK�
PRVW�DUH�WKH�RQHV�IURP�WKH�KHDUW� 
�����&RPLQJ�XS�ZLWK�D�FUHDWLYH�JLIW�WR�JLYH�'DG�FDQ�EH�
YHU\�KDUG��$�QLFH�JLIW�VRPHRQH�FRXOG�JHW�KLV�RU�KHU�
GDG�LV�D��'�JODVV�SKRWR�FXEH��7KHVH�JODVV�FXEHV�
UDQJH�IURP�VPDOO�WR�ODUJH�VL]HV��DFQG�DUH�D�QLFH�ZD\�
WR�SUHVHQW�D�VSHFLDO�IDPLO\�SKRWR��7KH\�DUH�VXUH�WR�
EULQJ�EDFN�PHPRULHV�WKDW�ZLOO�EH�VSHFLDO�IRU�OLIH� 
�����,I�RQH�KDV�D�GDG�WKDW�ORYHV�VSRUWV��WKHUH�DUH�PDQ\�
RSWLRQV�WR�JHW�KLP�WRR��$�QLFH�JLIW�LI�RQH¶V�IDWKHU�
ORYHV�WR�ZRUN�RXW�LV�D�)LWELW��$�)LWELW�LV�D�ZDWFK�GH�
VLJQHG�WR�NHHS�WUDFN�RI�GDLO\�ZRUNRXWV��,W�OHWV�D�SHU�
VRQ�NQRZ�KRZ�PDQ\�FDORULHV�KH�RU�VKH�KDV�EXUQHG��
KRZ�ORQJ�WKH�SHUVRQ�KDV�EHHQ�ZRUNLQJ�RXW�IRU��DQG�
PRUH��$�)LWELW�LV�D�JUHDW�ZD\�WR�NHHS�WUDFN�RI�RQH¶V�
SK\VLFDO�H[HUWLRQ� 
�����*UHDW�JLIWV�XVXDOO\�KDYH�D�VSHFLDO�PHDQLQJ��$�
QLFH�WKLQJ�D�SHUVRQ�FRXOG�GR�IRU�RQH¶V�IDWKHU�LV�WDNH�
KLP�RXW�VRPHZKHUH��7KLV�LV�JUHDW�EHFDXVH�LW�FUHDWHV�
VSHFLDO�PHPRULHV��HYHQ�PRUH�WKDQ�D�VWRUH-ERXJKW�
JLIW��$�IHZ�LGHDV�RI�D�SODFH�WR�JR�LV�WR�D�UHVWDXUDQW�RU�
RQ�D�SLFQLF��  
�����<RX¶YH�JRW�WKH�ZKROH�VXPPHU�WR�VSHQG�WLPH�ZLWK�
\RXU�GDG��0DNH�KLP�NQRZ�WKDW�KH¶V�VSHFLDO�HYHQ�LI�LW�
ZDVQ¶W�SRVVLEOH�RQ�)DWKHU¶V�'D\��:KHWKHU�\RX�
FKRRVH�WR�FKHULVK�\RXU�GDG�E\�VSHQGLQJ�WLPH�ZLWK�
KLP�RU�EX\LQJ�KLP�D�JLIW��\RX�FDQ�VWLOO�PDNH�LW�XS�WR�
KLP�DQG�PDNH�ODVWLQJ�PHPRULHV� 

����

���2UODQGR�-�)ORULGD 
2UODQGR�LV�D�FHQWUDO�FLW\�LQ�
)ORULGD��,W¶V�WKH�FLW\�ZLWK�
PDQ\�WKHPH�SDUNV��,I�RQH�HQ�
MR\V�SOD\LQJ�DOO�GD\�ZLWK�GLI�
IHUHQW�ULGHV�WKDW�D�SHUVRQ� 

���=LRQ�1DWLRQDO�3DUN��8WDK 
6FKRRO�LV�VWUHVVIXO�WR�HYHU\�
VWXGHQW�DQG�WHDFKHU�DQG�LQ�
RUGHU�WR�FOHDU�RQH
V�PLQG�DQG�
UHFKDUJH�RQH¶V�EDWWHU\��SHR�
SOH�PLJKW�XVH�WKH�VXPPHU�DV�
DQ�RSSRUWXQLW\�WR�YLVLW�=LRQ� 

$XWKRU�7DONV�$ERXW�)DPLO\�4XHVW�)RU�)UHHGRP 
�������������������FRQW¶G��IURP�SJ�����FRO���� 

:KHQ�3UHVLGHQW�/LQFROQ�LVVXHG�WKH�(PDQFLSDWLRQ�
3URFODPDWLRQ��KH�MRLQHG�WKH�8QLWHG�6WDWHV�&RORUHG�
7URRSV��6DQG\�KDG�QHYHU�JRW�DQ�HGXFDWLRQ�DQG�ZDVQ
W�
HYHQ�DOORZHG�WR�KROG�D�ERRN��+H�ZDV�WDNHQ�IURP�KLV�
PRWKHU�DQG�RQO\�UHXQLWHG�ZLWK�KHU�PDQ\�\HDUV�ODWHU��
+H�PDUULHG�(PPD�:LOOV�DQG�KDG�D�FKLOG�QDPHG�:LO�
OLDP�:LOOV��WKH�ILUVW�PHPEHU�RI�WKH�IDPLO\�QRW�D�VODYH� 
�����0V��:LOOV�KDV�GXJ�XS�HYHQ�PRUH�DQG�PRUH�LQIRU�
PDWLRQ�DQG�HYHQ�WKLUW\�\HDUV�ODWHU�VKH�KDV�QRW�VWRSSHG��
6KH�LV�QRZ�LQ�WKH�SURFHVV�RI�LGHQWLI\LQJ�KLV�JUDYHVLWH�
VR�WKDW�6DQG\�:LOOV�FDQ�EH�EXULHG�LQ�D�PLOLWDU\�FHPH�
WHU\�DV�KH�GHVHUYHV��,Q�WKH�FRXUVH�RI�KHU�FDUHHU��VKH�
KDV�WUDYHOHG�WR�PDQ\�GLIIHUHQW�SODFHV�DQG�PHW�PDQ\�
IDPRXV�SHRSOH�WDONLQJ�DERXW�KHU�GDG�DQG�KHU�JUDQGSD��
6KH�PHW�3UHVLGHQW�%DUDFN�2EDPD��3UHVLGHQW�%LOO�&OLQ�
WRQ��6HQDWRU�+LODU\�&OLQWRQ�� %H\RQFH��DQG�0V��2SUDK�
:LQIUH\��%HFDXVH�RI�ZKDW�VKH�GRHV�IRU�D�OLYLQJ��VKH�
KDG�WKH�RSSRUWXQLW\�WR�SOD\�WKH�UROH�RI�D�QHZV�UHSRUWHU�
RQ�WKH�WHOHYLVLRQ�VKRZ��/DZ�DQG�2UGHU�698��DQG��LQ�
WKH�PRYLH��*KRVW�%XVWHUV��6KH�KDV�ZULWWHQ�D�QXPEHU�
RI� ERRNV�DQG�VWLOO�FRQWLQXHV�WR�VSHDN�DERXW�KHU�IDPLO\�
KLVWRU\�DOO�DURXQG�WKH�ZRUOG� 
    :KHQ�,�ILUVW�JRW�WR�WKH�DVVHPEO\��,�GLGQ
W�NQRZ�DQ\�
WKLQJ�DERXW�&KHU\O�:LOOV�RU�KHU�IDPLO\¶V�VWRU\�� ,�KDG�
ORZ�H[SHFWDWLRQV�DQG�WKRXJKW�WKDW�,�ZRXOG�EH�DW�DQRWK�
HU�DVVHPEO\�WKDW�,�ZRXOG�KDYH�WR�VLW�WKURXJK��%XW�VLW�
WLQJ�WKHUH�DQG�KHDULQJ�KHU�WHOO�KHU�VWRU\��,�ZDV�IDVFL�
QDWHG�DQG�DPD]HG�E\�ZKDW�VKH�KDG�WR�VD\�� ,�ORRN�IRU�
ZDUG�WR�IROORZLQJ�KHU�ZRUN�DQG�VHHLQJ�KHU�DJDLQ�RQH�
GD\� 


