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,Q�WKLV�HGLWLRQ�RI�/ HJDF\ ��\ RXdOO�UHDG�VWRULHV�WKDW�LOOXVWUDWH�KRZ
RXU�P LVVLRQ�FRQWLQXHV�WR�WRXFK�OLYHV��/ LNH�3DWULFLD�&ODUN�
' LUHFWRU�DW�1 DYDO�$ LU�6WDWLRQ�1 RUWK�,VODQG��ZKRVH�TXLFN
WKLQNLQJ�KHOSHG�UHP RYH�SUHGDWRU\ �OHQGLQJ�IO\ HUV�WKDW�WDUJHWHG
VHUYLFH�P HP EHUV��( GXFDWLRQ�RQ�ILQDQFLDO�UHDGLQHVV�DQG
SURWHFWLRQ�IURP �SUHGDWRU\ �SUDFWLFHV�UHP DLQV�D�YLWDO�SDUW�RI�RXU
ZRUN� �
�
< RX
OO�DOVR�P HHW�0 DULQH�/ DQFH�&RUSRUDO�&KULV�6WHJKHUU��ZKR
UHFHLYHG�D�ORDQ�MXVW�LQ�WLP H�WR�UHSDLU�KLV�FDU�DQG�P DNH�D�VSHFLDO
WULS�QRUWKa ZKHUH�KH�DVNHG�IRU�KLV�IXWXUH�IDWKHU�LQ�ODZdV�EOHVVLQJ
WR�P DUU\ �KLV�QRZ�ZLIH��7KDW�MRXUQH\ ��P DGH�SRVVLEOH�E\ �1 0 &5 6�
FUHDWHG�FKHULVKHG�P HP RULHV�IRU�WKHLU�IDP LO\ � �
�
: H�DOVR�VSRWOLJKW�-HDQ�f 6DQGLHg�' RSWLV��ZKR�EHJDQ�QHDUO\ �WZR
GHFDGHV�RI�YROXQWHHU�VHUYLFH�DIWHU�EHLQJ�f YROXQWROGg�E\ �KHU
KXVEDQG�WR�JHW�LQYROYHG�DW�D�GLQQHU�SDUW\ �LQ�WKH�HDUO\ �� � � � V��
�
$ W�HYHU\ �ORFDWLRQ�,dYH�YLVLWHG��, �KDYH�VHHQ�WKH�VDP H�UHP DUNDEOH
VSLULW�WKDW�P DNHV�1 0 &5 6�VR�VSHFLDO��: KHWKHU�LWdV�KHOSLQJ�D
VHUYLFH�P HP EHU�LQ�FULVLV��YROXQWHHULQJ�LQ�D�7KULIW�6KRS��RU
UDOO\ LQJ�VXSSRUW�WKURXJK�JHQHURXV�IXQGUDLVLQJ��RXU�ZRUN�WUXO\
P DNHV�D�ZRUOG�RI�GLIIHUHQFH� �
�
7KDQN�\ RX�DOO�IRU�\ RXU�FRQWLQXHG�VXSSRUW�DQG�IRU�EHLQJ�D�FULWLFDO
SDUW�RI�WKLV�P LVVLRQ��< RXU�VXSSRUW�LQVSLUHV�XV�DOO� �
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1 0 &5 6�' LUHFWRU�) ODJV�3UHGDWRU\ �) O\ HUV
7DUJHWLQJ�6DLORUV�DQG�0 DULQHV�

' $ ,6< �$ : $ 5 ' ���: LQQHU

$ �/ HJDF\ �RI�6HUYLFH��2 QH�9 ROXQWHHUaV
/ LIHORQJ�,PSDFW�

$ OO�DUWLFOHV�ZULWWHQ�E\ �/ &' 5 �-DP HV�( ��%URRNV��8 61 ��5 HW��

VDZ�ILUVWKDQG�KRZ�1 0 &5 6�SURJUDP V�OLNH�ILQDQFLDO�DVVLVWDQFH�
%XGJHW�IRU�%DE\ ���YLVLWLQJ�QXUVH��DQG�WKH�&RUSXV�&KULVWL�7KULIW
6KRS�DUH�WUXO\ �P DNLQJ�D�GLIIHUHQFH�LQ�WKH�OLYHV�RI�WKRVH�ZH�VHUYH� �
�
,Q�6DQ�$ QWRQLR��, �WDONHG�WR�RXU�FDVHZRUN�WHDP V�DERXW�WKH
FRP SDVVLRQDWH�VXSSRUW�DQG�SUDFWLFDO�VROXWLRQV�WKH\ �SURYLGH�ZLWK
WKH�NLQG�RI�GHGLFDWLRQ�WKDW�GHILQHV�1 0 &5 6� �
�
) URP �WKHUH��ZH�WUDYHOHG�ZHVW�WR�< XP D��$ UL] RQD��7ZHQW\ QLQH
3DOP V��DQG�9 HQWXUD��&DOLIRUQLD��ZKHUH�WKH�KLJKOLJKW�ZDV�JHWWLQJ
WR�YLVLW�ZLWK�P DQ\ �OR\ DO�YROXQWHHUV��ZKR�KDYH�GHGLFDWHG�GHFDGHV
WR�1 0 &5 6�JLYLQJ�WKRXVDQGV�RI�KRXUV�RI�WKHLU�SUHFLRXV�WLP H�
7KDW�OHJ�RI�WKH�MRXUQH\ �FRQFOXGHG�RQ�D�KLJK�QRWH�DW�WKH�6LOYHU
* DWH�< DFKW�&OXEdV�� � WK�$ QQXDO�5 HJDWWD�LQ�6DQ�' LHJR��,W�ZDV�D
EHDXWLIXO�FHOHEUDWLRQ�RI�WUDGLWLRQ��JHQHURVLW\ �DQG�KHDUWIHOW
VXSSRUW�IRU�RXU�P LVVLRQ� �
�
$ QRWKHU�VWDQGRXW�P RP HQW�ZDV�DWWHQGLQJ�WKH�� � WK�$ QQXDO
3HQ$ LU�&UHGLW�8 QLRQ�* ROI�7RXUQDP HQW�LQ�3HQVDFROD��) ORULGD�
7KLV�\ HDUdV�HYHQW�UDLVHG�DQ�LP SUHVVLYH�� � � �� � � ` EULQJLQJ�WKHLU
WRWDO�FRQWULEXWLRQV�WR�RYHU�� � � � �� � � �LQ�VXSSRUW�RI�1 0 &5 6�VLQFH
WKH�WRXUQDP HQW�EHJDQ��: KDW�DQ�LQFUHGLEOH�OHJDF\ �RI�JLYLQJ� 

$ V�ZH�KHDG�LQWR�WKH�ZDUP �DQG�VXQQ\
VXP P HU�P RQWKV��,dP �IHHOLQJ�HQHUJL] HG
DQG�LQFUHGLEO\ �JUDWHIXO�DIWHU�YLVLWLQJ
VHYHUDO�RI�RXU�1 DY\ �0 DULQH�&RUSV
5 HOLHI�6RFLHW\ ��1 0 &5 6��RIILFHV�DFURVV
WKH�FRXQWU\ � �
�
,Q�. LQJVYLOOH�DQG�&RUSXV�&KULVWL��7H[ DV�
, �KDG�WKH�SOHDVXUH�RI�P HHWLQJ�ZLWK�RXU
LQFUHGLEOH�HP SOR\ HHV�DQG�YROXQWHHUV�
: H�HQJDJHG�ZLWK�EDVH�OHDGHUVKLS�DQG

1 DY\ �0 DULQH�&RUSV�5 HOLHI�6RFLHW\ ¶V�/ HJDF\ Š�1 HZVOHWWHU�DOORZV�XV�WR�VKDUH�WKH�LP SDFW�RI�\ RXU�JLIWV��,W�DOVR�LQIRUP V
DFWLYH�GXW\ �DQG�UHWLUHG�6DLORUV��0 DULQHV�DQG�WKHLU�IDP LOLHV�DERXW�WKH�SURJUDP V�DQG�VHUYLFHV�DYDLODEOH�WR�WKHP ��: H
YDOXH�\ RXU�SULYDF\ ��7KH�6RFLHW\ �GRHV�QRW�UHQW�RU�VHOO�QDP HV��DGGUHVVHV��RU�H�P DLOV�WR�WKLUG�SDUWLHV��

1 DY\ �0 DULQH�&RUSV�5 HOLHI�6RFLHW\ �LV�D�� � � �&�� � � �WD[ �H[ HP SW�RUJDQL] DWLRQ��7D[ �,' �� � � � � � � � � � � � ��
�
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1 0 &5 6�' LUHFWRU�) ODJV�3UHGDWRU\ �) O\ HUV�7DUJHWLQJ
6DLORUV�DQG�0 DULQHV�

ZHUHQdW�VXSSRVHG�WR�EH�SRVWHG��: LWK�WKLV�LQ�P LQG��7ULFLD
GHFLGHG�WR�WHOO�VRP HRQH�HOVH�

2 QH�RI�WKH�UHDVRQV�ZK\ �1 0 &5 6�LV�VR�HIIHFWLYH�LQ�WKH�VHD
VHUYLFH�FRP P XQLW\ �LV�EHFDXVH�RI�WKH�UHODWLRQVKLSV�WKH\
KDYH�ZLWK�WKH�6DLORUV�DQG�0 DULQHV�WKH\ �VHUYH��DQG�ZLWK
VHQLRU�OHDGHUVKLS��1 0 &5 6�RIILFH�GLUHFWRUV�DQG�FDVH
ZRUNHUV�DUH�FORVHO\ �FRQQHFWHG�ZLWK�GHFLVLRQ�P DNHUV�DW
HYHU\ �1 DY\ �DQG�0 DULQH�&RUSV�LQVWDOODWLRQ��7HDP ZRUN�LV
DQ�HVVHQWLDO�SDUW�RI�WKH�VXFFHVV�1 0 &5 6�HQMR\ V�

f , �VHQW�FRSLHV�RI�WKH�IO\ HUV�WR�EDVH�OHDGHUVKLS�DQG�VKDUHG
P \ �FRQFHUQV�WKDW�WKLV�EXVLQHVV�ZDV�SUHGDWRU\ �DQG
P LVXVLQJ�WKH�ORJRV�RI�1 DY\ �) HGHUDO�&UHGLW�8 QLRQ�g�VDLG
7ULFLD�

%DVH�OHDGHUVKLS�LP P HGLDWHO\ �UHFRJQL] HG�7ULFLDdV�FRQFHUQ
RI�D�SUHGDWRU\ �EXVLQHVV�SUDFWLFH��0 LVXVLQJ�WKH�ORJRV�RI
1 DY\ �) HGHUDO�&UHGLW�8 QLRQ�ZLWKRXW�SHUP LVVLRQ�FDUULHG�D
GLIIHUHQW�ZHLJKW��7KH\ �IRUZDUGHG�WKHLU�FRQFHUQV�WR�WKH
&DOLIRUQLD�' HSDUWP HQW�RI�-XVWLFH�ZKR�RSHQHG�DQ
LQYHVWLJDWLRQ��

f , �JRW�D�FDOO�IURP �DQ�LQYHVWLJDWRU�ZLWK�WKH�&DOLIRUQLD
' HSDUWP HQW�RI�-XVWLFH�&RQVXP HU�3URWHFWLRQ�2 IILFH�g
7ULFLD�VDLG��f : LWK�FRRUGLQDWLRQ�ZLWK�1 0 &5 6
KHDGTXDUWHUV�LQ�9 LUJLQLD���, �VSRNH�ZLWK�WKH�LQYHVWLJDWRU
DERXW�WKH�IO\ HUV�g

7KH�&DOLIRUQLD�' HSDUWP HQW�RI�-XVWLFH�&RQVXP HU
3URWHFWLRQ�RIILFH�LV�HVSHFLDOO\ �YLJLODQW�ZKHQ�IUDXG�WDUJHWV
WKH�P LOLWDU\ ��$ FFRUGLQJ�WR�D�SUHVV�UHOHDVH�IURP �ODVW
VXP P HU��f P LOLWDU\ �VHUYLFH�P HP EHUV��YHWHUDQV�DQG�WKHLU
IDP LOLHV�DUH�IUHTXHQWO\ �WDUJHWHG�E\ �VFDP P HUV�ZKR�ZDQW
DFFHVV�WR�WKHLU�SD\ �DQG�EHQHILWV��,Q�DGGLWLRQ��WKH
FDP DUDGHULH�WKDW�XQLWHV�WKH�P LOLWDU\ �FRP P XQLW\ �LV�RIWHQ
H[ SORLWHG�E\ �LP SRVWRUV�ZKR�FODLP �WR�EH�YHWHUDQV�LQ
DWWHP SWV�WR�SHUSHWUDWH�VFDP V�RU�DFFHVV�SHUVRQDO
LQIRUP DWLRQ�IRU�IUDXGXOHQW�SXUSRVHV�g

7R�OHDUQ�P RUH�YLVLW�ZZZ�QP FUV�RUJ �

0 DNLQJ�D�GLIIHUHQFH�IRU�6DLORUV��0 DULQHV��DQG�WKHLU�IDPLOLHV�^ �7KDQNV�WR�\RXU�GRQDWLRQV

$ LU�6WDWLRQ�1 RUWK�,VODQG
1 0 &5 6�2 IILFH�NHHSV�KHU
H\ HV�RXW�IRU�KHOSLQJ
6DLORUV��0 DULQHV�DQG�WKHLU
IDP LOLHV��: LWK�WZR�FDVH
ZRUNHUV�DQG�D�VP DOO�FDGUH
RI�GHGLFDWHG�YROXQWHHUV�
KHU�RIILFH�GHOLYHUV�WKH

3 DWULFLD�f 7ULFLDg�&ODUN�
' LUHFWRU�RI�WKH�1 DYDO

6RFLHW\ �SURJUDP V�WR�WKH�1 DY\ �FRP P XQLW\ �DV�ZHOO�DV
RSHUDWLQJ�D�VXFFHVVIXO�WKULIW�VKRS�WKDW�KHOSV�VWUHWFK
6DLORUVd�DQG�0 DULQHVd�GROODUV�HYHQ�IXUWKHU��

7ULFLD�NHHSV�DQ�H\ H�RXW�IRU�KHU�FRP P XQLW\ a DQG�WKDW
JRHV�EH\ RQG�MXVW�KHU�UROH�DV�DQ�1 0 &5 6�RIILFH�GLUHFWRU��

$ IWHU�FKHFNLQJ�LQ�RQ�KHU�YROXQWHHUV�DW�WKH�WKULIW�VKRS�ODWH
ODVW�\ HDU��7ULFLD�VDZ�D�IO\ HU�WDSHG�WR�D�ZDOO�QHDU�WKH
GXP SVWHUV��6KH�UHP RYHG�LW��NQRZLQJ�LW�ZDV�QRW�DQ
1 0 &5 6�IO\ HU�DQG�KDG�EHHQ�SODFHG�LQ�D�ORFDWLRQ�ZKHUH
IO\ HUV�DUH�QRW�W\ SLFDOO\ �SHUP LWWHG��

f , �SXOOHG�LW�RII�ZLWKRXW�UHDOO\ �ORRNLQJ�DW�LW��%XW�WKHQ�, �VDZ
DQRWKHU�IO\ HU�H[ DFWO\ �OLNH�LW�RQ�D�SROH�DORQJ�WKH
VLGHZDON�g�7ULFLD�UHFDOOHG��f , �UHP RYHG�WKDW�DQG�WRRN�D
FORVHU�ORRN�DW�ZKDW�ZDV�RQ�LW��6RP HWKLQJ�ZDVQdW�TXLWH
ULJKW�DERXW�LW�g�

f 7KH�SDP SKOHWV�ZHUH�IURP �D�ORFDO�FDU�GHDOHU�ZKR
SURP LVHG�WR�JHW�6DLORUV�DQG�0 DULQHV�LQWR�QHZ�FDUV�ZLWK
OLWWOH�RU�QR�FUHGLW�g�7ULFLD�VDLG��f 7KH�GHDOHU�LQFOXGHG
ORJRV�IURP �1 DY\ �) HGHUDO�&UHGLW�8 QLRQ��LP SO\ LQJ�D�FUHGLW
XQLRQ�SDUWQHUVKLS��%XW�, �NQHZ�WKDW�ZDVQdW�WKH�ZD\ �WKLQJV
ZRUNHG��, �WRRN�WKH�SDP SKOHWV�WR�EDVH�VHFXULW\ �DQG
UHSRUWHG�WKHP �g

8 QIRUWXQDWHO\ ��EDVH�VHFXULW\ �LV�XQDEOH�WR�LQYHVWLJDWH�WKHVH
W\ SHV�RI�WKLQJV�DQG�OHIW�OLWWOH�UHFRXUVH�H[ FHSW�WR�NHHS�DQ
H\ H�RXW�IRU�WKH�SDP SKOHWV�DQG�UHP RYH�WKHP �ZKHUH�WKH\



,W�ZDVQdW�ORQJ�EHIRUH�7ULFLDdV�FRQFHUQV�SURYHG�FRUUHFW��

7KH�FUHGLW�XQLRQ�ORJRV�ZHUH�P LVXVHG�WR�DWWUDFW�P LOLWDU\
FXVWRP HUV��7KH�SDP SKOHWV�ZHUH�XQDXWKRUL] HG��KXQJ�E\ �D
IRUP HU�6DLORU�ZKR�ZDV�KLUHG�E\ �WKH�DXWR�GHDOHU��: LWK�WKH
LQYHVWLJDWLRQ�ILQGLQJV��1 DY\ �OHDGHUVKLS�SXW�WKH�DXWR
GHDOHU�RQ�D�OLVW�RI�f RII�OLP LWVg�HVWDEOLVKP HQWV�

f , �GLGQdW�UHDOL] H�WKH�LP SDFW�RI�P \ �UHSRUW�XQWLO�, �ZDV
UHFRJQL] HG�E\ �WKH�FRP P DQG��,dP �JODG�, �FRXOG�KHOS�RXW
WKDW�ZD\ �g�7ULFLD�VDLG��

: KLOH�1 0 &5 6�KDV�SURJUDP V�LQ�SODFH�GHOLYHULQJ�KHOS
DQG�DVVLVWDQFH�WR�6DLORUV��0 DULQHV�DQG�IDP LOLHV�DURXQG�
WKH�ZRUOG��LWdV�WKH�GHVLUH�DQG�ZLOOLQJQHVV�WR�JR�DERYH�DQG
EH\ RQG�WKH�FDOO�RI�GXW\ �WKDW�LV�LQ�WKH�' 1 $ �RI�1 0 &5 6
RIILFH�GLUHFWRUV��FDVH�ZRUNHUV�DQG�YROXQWHHUV�WKDW�P DNHV
WKH�6RFLHW\ �VR�HIIHFWLYH�
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KHU�KRP H��VKH�ZDV�FRQQHFWHG�ZLWK�D�9 LVLWLQJ�1 XUVH�
: KDW�IROORZHG�ZDV�QRWKLQJ�VKRUW�RI�OLIH�FKDQJLQJ�
7KLV�QXUVH��$ UEXWXV�0 XOOLQV��EHFDP H�KHU�DGYRFDWH�DQG
OLIHOLQH��6KH�KHOSHG�WKH�SDWLHQW�ILOO�RXW�DSSOLFDWLRQV�WR
UHFHLYH�EHQHILWV�DIWHU�KHU�KXVEDQGdV�SDVVLQJ�DQG
FRQQHFWHG�KHU�ZLWK�D�ODZ�ILUP ��ZKLFK�XOWLP DWHO\ �VDYHG
KHU�KRP H��

6KH�DOVR�HQVXUHG�WKH�SDWLHQW�FRXOG�OLYH�LQGHSHQGHQWO\ �
SHUIRUP LQJ�D�VDIHW\ �DVVHVVP HQW�DQG�VHWWLQJ�XS�DVVLVWLYH
GHYLFHV�DQG�DQ�HP HUJHQF\ �DOHUW�V\ VWHP ��

f 6KH�VDYHG�P H�IURP �ORVLQJ�P \ �KRP H�g�WKH�SDWLHQW�VDLG�
f , �GRQdW�NQRZ�ZKHUH�VKH�FDP H�IURP ��EXW�VKH�ZDV�D�JLIW�
6KH�LV�QRW�MXVW�D�QXUVH��VKH�KDV�EHHQ�P \ �DGYRFDWH��P \
SURWHFWRU��DQG�WKH�EHVW�IULHQG�, �FRXOG�KDYH�g

+ HU�XQZDYHULQJ�GHGLFDWLRQ��SDWLHQFH��DQG�NLQGQHVV
HP ERG\ �WKH�VSLULW�RI�WKH�' $ ,6< �$ : $ 5 ' ���1 0 &5 6
LV�KRQRUHG�WR�KDYH�GHGLFDWHG�9 LVLWLQJ�1 XUVHV�ZKR
P DNH�D�GLIIHUHQFH�LQ�WKH�OLYHV�RI�6HD�6HUYLFH�IDP LOLHV
GDLO\ �DQG�WR�UHFRJQL] H�$ UEXWXV�DV�WKLV�\ HDUdV�UHFLSLHQW�

����*�USVMZ�BQQSFDJBUF�X I BU�UI F�/ BWZ
. BSJOF�$ P SQT�3 FMJFG�4P DJFUZ�E P FT�GP S
P VS�4BJMP ST�BOE �UI FJS�GBN JMJFT��5 SJDJB
$ MBSL�T�BDUJP OT�P G�ATBZJOH�TP N FUI JOH�
SFBMMZ�HP FT�UP �TI P X �I P X �E FFQ�UI BU
DP ODFSO�JT��*�UI BOL �I FS�GP S�I FS
BDUJP OT�UP �JE FOUJGZ�B�QSFE BUP SZ
CVTJOFTT�UBSHFUJOH�4BJMP ST�BOE �UI F
JOWFTUJHBUJWF�X P SL �P G�UI F�$ BMJGP SOJB
%FQBSUN FOU�P G�+VTUJDF�$ P OTVN FS
1SP UFDUJP O�0 GGJDF�

� �&RP P DQGHU�1 DYDO�%DVH�&RURQDGR�&DSW��/ DGLVODR�k0 RQW\ y�0 RQWHUR

d�

c

7KH�' $ ,6< �$ : $ 5 '
KRQRUV�H[ WUDRUGLQDU\ �QXUVHV
ZKR�JR�DERYH�DQG�EH\ RQG
SURYLGLQJ�FRP SDVVLRQDWH
FDUH��7KLV�\ HDUdV�UHFLSLHQW�LV
D�VKLQLQJ�H[ DP SOH�RI�WKDW
GHGLFDWLRQ�

$ IWHU�WKH�GHYDVWDWLQJ�ORVV�RI
KHU�KXVEDQG��RQH�SDWLHQW
IRXQG�KHUVHOI�RYHUZKHOP HG
DQG�DORQH��* ULHYLQJ��OHJDOO\
EOLQG��DQG�DW�ULVN�RI�ORVLQJ�

p

p

p



/ RYH��' XW\ ��DQG�D�/ DVWLQJ�/ HJDF\

�

�6WHJKHUU�IDFHG�WKH�ELJJHVW
GHFLVLRQ�LQ�KLV�OLIH�VLQFH�KLV
HQOLVWLQJ�LQ�WKH�8 �6�
0 DULQHVa KH�ZDV�JRLQJ�WR
GULYH�IURP �4 XDQWLFR�
9 LUJLQLD�WR�WKH�VP DOO�WRZQ
RI�' UDFXW��MXVW�QRUWK�RI
%RVWRQ��0 DVVDFKXVHWWV�WR
DVN�KLV�ILDQF«HdV�IDWKHU�IRU

0 DULQH�/ DQFH
&RUSRUDO�&KULV

SHUP LVVLRQ�WR�P DUU\ �KLV�GDXJKWHU��/ DXUD���
�
&KULV�P HW�/ DXUD�ZKHQ�VKH�ZDV�D�VWXGHQW�DW�* HRUJH
: DVKLQJWRQ�8 QLYHUVLW\ ��' XULQJ�WKH�WLP H�WKH\ �GDWHG�
&KULV�JRW�WR�NQRZ�KHU�IDWKHU�DQG�D�VWURQJ�ERQG�RI�UHVSHFW
IRUP HG�EHWZHHQ�WKHP ��7KDW�UHVSHFW�ZDV�HYHQ�VWURQJHU
VLQFH�&KULV�LV�D�0 DULQH���
�
/ DXUDdV�IDWKHU�KDG�GHHS�UHVSHFW�IRU�WKH�0 DULQHV�EHFDXVH
KLV�IDWKHU��KHU�JUDQGIDWKHU��VHUYHG�LQ�WKH�0 DULQHV�GXULQJ
: RUOG�: DU�, , �DQG�. RUHD��,Q�WKHLU�KRP H��f 6HP SHU
) LGHOLVg�ZDVQdW�VLP SO\ �D�P RWWR���
�
%XW�LQ�WKH�VSDFH�RI�MXVW�D�IHZ�P RQWKV��WKH�GHFLVLRQ�WR�DVN
SHUP LVVLRQ�FDP H�ZLWK�D�JUHDW�VHQVH�RI�XUJHQF\ ��/ DXUDdV
IDWKHU�ZDV�GLDJQRVHG�ZLWK�6WDJH�� �HVRSKDJHDO�FDQFHU�DQG
GRFWRUV�GLGQdW�NQRZ�KRZ�P XFK�WLP H�KH�KDG�OHIW����
�
f ,W�P HDQW�D�ORW�WR�P H�WR�VHH�KLP �DQG�JHW�KLV�EOHVVLQJ�WR
P DUU\ �/ DXUD�g�&KULV�UHFDOOHG����
�
%XW�LQ�WKH�ZHHN�EHIRUH�LW�ZDV�WLP H�WR�P DNH�WKH�GULYH
QRUWK��&KULVdV�EHVW�ODLG�SODQV�OLWHUDOO\ �GLHG�LQ�D�SDUNLQJ
ORW����
�
f 0 \ �FDU�EURNH�GRZQ�DQG�LW�QHHGHG�WR�JHW�IL[ HG��7KH
SUREOHP �ZDV��, �GLGQdW�KDYH�WKH�P RQH\ �WR�IL[ �LW�g�&KULV
VDLG����
�
+ H�UHWXUQHG�WR�WKH�EDUUDFNV�DQG�DVNHG�KLV�IULHQGV�ZKDW�KH
VKRXOG�GR���

f , �ZDV�H[ SODLQLQJ�WR�VRP HRQH�LQ�P \ �FRP P DQG�DERXW�KRZ
, �ZDV�VXSSRVHG�WR�JR�RQ�OHDYH��EXW�P \ �FDU�EURNH�GRZQ��$
VWDII�VHUJHDQW�SXOOHG�P H�DVLGH�DQG�WROG�P H�WR�JR�WDON�WR
1 DY\ �0 DULQH�&RUSV�5 HOLHI�6RFLHW\ �DQG�WKDWdV�ZKDW�,
GLG�g�&KULV�VDLG��
�
&KULV�VDW�GRZQ�ZLWK�DQ�1 0 &5 6�FDVHZRUNHU�DQG�VKRZHG
WKHP �WKH�HVWLP DWH�WR�UHSDLU�KLV�FDU�WKDW�WKH�P HFKDQLF�JDYH
KLP ��
�
f ,W�ZDV�RQO\ �D�IHZ�KXQGUHG�GROODUV��EXW�, �GLGQdW�KDYH�WKDW
NLQG�RI�P RQH\ �g�KH�UHFDOOHG��f 7KH\ �JDYH�P H�D�ORDQ�VR�,
FRXOG�JHW�P \ �FDU�UHSDLUHG�DQG�GULYH�WR�0 DVVDFKXVHWWV�
7KHUH�DUH�QR�ZRUGV�WR�VD\ �ZKDW�WKDW�P HDQW�WR�P H�
1 0 &5 6�JDYH�XV�WKDW�P RP HQW��DQG�,dOO�QHYHU�IRUJHW�LW�g�
�
/ DXUDdV�IDWKHU�GLHG�$ XJXVW�� ��� � � � ��QRW�ORQJ�DIWHU�&KULV
JRW�WR�VSHDN�WR�KLP ��7KDW�ZDV�� � �\ HDUV�DJR��/ DXUD
ILQLVKHG�FROOHJH�DQG�ZDV�ODWHU�FRP P LVVLRQHG�LQ�WKH�8 �6�
1 DY\ ��&KULV�JRW�RXW�RI�WKH�0 DULQHV�LQ�-DQXDU\ �� � � � ��DQG
WKH\ �JRW�P DUULHG�D�P RQWK�ODWHU��+ LV�WLP H�RXW�RI�WKH
0 DULQHV�GLGQdW�ODVW�ORQJ��+ H�ZDV�UHFDOOHG�IURP �WKH
UHVHUYHV�DQG�VHQW�WR�,UDT��+ H�GLG�KLV�WLP H�DQG�OHIW�DIWHU
VHUYLQJ�D�WRWDO�RI�ILYH�\ HDUV��&KULV�QHYHU�IRUJRW�WKH�KHOS
KH�UHFHLYHG��

f , �GRQdW�WKLQN�SHRSOH�DSSUHFLDWH�WKH�IDFW�WKDW�ZKLOH�LW�ZDV
VXFK�D�VP DOO�DP RXQW�1 0 &5 6�ORDQHG�P H��WKH�LP SDFW�RQ

3KRWR��/ DXUD�6WHJKHUU�ZLWK�KHU�IDWKHU��

P \ �OLIH��DQG�RQ�WKH
OLYHV�RI�/ DXUD�DQG�KHU
IDWKHU�ZDV
WUHP HQGRXV�g�&KULV
VDLG��f ,W�UHDOO\ �P HDQV�D
ORW�WR�NQRZ�0 DULQHV
DQG�6DLORUV�KDYH�D
SODFH�WR�JR�OLNH
1 0 &5 6�ZKHQ�WKH\
DUH�LQ�WURXEOH�g

3KRWR��&KULV�6WHJKHUU��KLV�ZLIH�/ DXUD�DQG�WKHLU�VRQ

OFX TMFUUFSOFX TMFUUFS- FHBDZ¥

( YHU\ �' ROODU�0 DWWHUV��( YHU\ �' RQRU�0 DNHV�$�' LIIHUHQFH�



$ �/ HJDF\ �RI�6HUYLFH��2 QH�9 ROXQWHHUaV�/ LIHORQJ�,PSDFW�

0 DNLQJ�D�GLIIHUHQFH�IRU�6DLORUV��0 DULQHV��DQG�WKHLU�IDPLOLHV�^ �7KDQNV�WR�\RXU�GRQDWLRQV

f 6KH�ZRXOG�ORYH�WR�g

-HDQ�f 6DQGLHg�' RSWLV
FULQJHG�ZKHQ�VKH
KHDUG�KHU�KXVEDQG
/ HLJK�VD\ �WKRVH�ZRUGV
WR�WKH�$ GP LUDOdV�ZLIH�
IURP �DFURVV�WKH�URRP �
DW�DQ�RIILFHUVd�GLQQHU
SDUW\ �LQ�WKH�HDUO\
� � � � V��7KH�GDXJKWHU
RI�D�FDUHHU�$ UP \
RIILFHU��VKH�NQHZ�IXOO

ZHOO�WKH�KD] DUGV�WKDW�FDP H�ZLWK�YROXQWHHULQJ��$ QG�QRZ
KHU�UHFHQWO\ �FRP P LVVLRQHG�KXVEDQG�ZDV�P DNLQJ�RQH�RI
KLV�ILUVW�FDUHHU�P RYHV�E\ �YROXQWHHULQJ�KHU�WR�ZRUN�DW�WKH
ORFDO�1 DY\ �0 DULQH�&RUSV�5 HOLHI�6RFLHW\ �RIILFH�

f ,W�WXUQHG�RXW�WR�EH�RQH�RI�WKH�EHVW�WKLQJV�WKDW�HYHU
KDSSHQHG�WR�P H�g�' RSWLV�VDLG�

f ( YHU\ WKLQJ�, �OHDUQHG�E\ �YROXQWHHULQJ�KHOSHG�P H�ODWHU�LQ
P \ �FDUHHU��%HVW�RI�DOO��LW�ZDV�NQRZLQJ�ZH�ZHUH�KHOSLQJ
6DLORUV�g

: LWK�QHDUO\ �� � �\ HDUV�RI�YROXQWHHU�VHUYLFH��' RSWLV�VD\ V�WKH
f MREg�JDYH�KHU�P RUH�WKDQ�VKH�IHHOV�VKH�HYHU�JDYH�LQ
UHWXUQ�

6KH�OHDUQHG�WKH�IXQGDP HQWDOV�RI�EXGJHWLQJ�DQG�ILQDQFLDO
P DQDJHP HQW�IURP �WKH�$ GP LUDOdV�ZLIH��7KLV�H[ SHULHQFH
ODLG�WKH�IRXQGDWLRQ�RI�DFFRXQWLQJ�DQG�ILQDQFLDO
NQRZOHGJH�WKDW�VKH�ZRXOG�ODWHU�XVH��) LUVW��LQ�KHU
SURIHVVLRQDO�FDUHHU�DV�D�: DVKLQJWRQ��' �&��SROLFH�RIILFHU
LQYHVWLJDWLQJ�ILQDQFLDO�FULP HV�DQG�ODWHU�DV�D�ODZ�ILUP
FRQVXOWDQW�VSHFLDOL] LQJ�LQ�ILQDQFLDO�IRUHQVLFV�

f 6KH�JDYH�P H�D�QRWHERRN�DQG�ZH�ZHUH�LQVWUXFWHG�WR�ZULWH
GRZQ�HYHU\ �GROODU�ZH�VSHQW��7KHQ�VKHdG�UHYLHZ�LW�ZLWK�P H�
7KDW�ZDV�D�OHVVRQ�ZH�ZRXOG�WHDFK�WR�6DLORUV�DQG�0 DULQHV
ZKR�FDP H�LQ�VHHNLQJ�ILQDQFLDO�DVVLVWDQFH�g�VKH�VDLG��f ,
ZRXOG�UHYLHZ�WKHLU�H[ SHQVHV�DQG�VKRZ�WKHP �ZKHUH�WKH\ dG
KDYH�WR�cWLJKWHQ�WKHLU�EHOW�dg�

7KDW�ILUVW�YROXQWHHU�MRE�LQ�1 RUIRON��9 LUJLQLD�EHJDQ
6DQGLHdV�RG\ VVH\ �RI�VHUYLFH�ZLWK�1 0 &5 6�DV�VKH�IROORZHG
KHU�KXVEDQGdV�FDUHHU�DURXQG�WKH�ZRUOG�

f ) URP �1 RUIRON�ZH�ZHQW�WR�%HWKHVGD�g�' RSWLV�UHFDOOV��f ,
P DQDJHG�WR�UHFUXLW�QHZ�YROXQWHHUV�IURP �WKH�2 IILFHU
: LYHVd�&OXE��%\ �WKHQ��P \ �KXVEDQG�DQG�, �DGRSWHG�DQ
LQIDQW�GDXJKWHU�DQG�VLQFH�FKLOGFDUH�ZDV�VR�H[ SHQVLYH��,dG
WDNH�KHU�LQWR�WKH�RIILFH�LQ�D�ZLFNHU�ODXQGU\ �EDVNHW�,
WXFNHG�LQ�XQGHU�P \ �GHVN��+ DYLQJ�P \ �GDXJKWHU�WKHUH
WXUQHG�LQWR�D�JUHDW�LFH�EUHDNHU��5 HDOL] LQJ�, �ZDV�DQ
RIILFHUdV�ZLIH��P DQ\ �6DLORUV�KHOG�EDFN�WDONLQJ�DERXW�WKHLU
LVVXHV��, �WKLQN�WKH�IDFW�, �KDG�P \ �GDXJKWHU�WKHUH�P DGH�LW
VHHP �ZH�ZHUH�DOLNH�LQ�P DQ\ �RWKHU�ZD\ V��OLNH�WU\ LQJ�WR
P DNH�HQGV�P HHW�g

$ IWHU�KHU�KXVEDQGdV�WRXU�DW�%HWKHVGD��WKH�' RSWLV�IDP LO\
P RYHG�WR�+ DZDLL��7KHUH��VKH�UDQ�WKH�1 0 &5 6�RIILFH�DW
1 $ 6�%DUEHUdV�3RLQW��,W�ZRXOG�EH�WKH�P RVW�UHZDUGLQJ�MRE
LQ�KHU�\ HDUV�RI�YROXQWHHULQJ�

f : H�KDG�D�JURXS�RI�-DSDQHVH�$ P HULFDQ�ZRP HQ�ZKR�IRU
\ HDUV�VHZHG�OD\ HWWHV�IRU�QHZERUQ�EDELHV�RI�1 DY\
IDP LOLHV�g�' RSWLV�UHP HP EHUV��f 6RP H�RI�WKHVH�ODGLHV�ZHUH
KHOG�LQ�LQWHUQP HQW�FDP SV�GXULQJ�: RUOG�: DU�, , ��EXW�WKH\
VWLOO�JDYH�WKHLU�WLP H�VHZLQJ�OD\ HWWHV��, �OHDUQHG�WKH\ �QHYHU
UHFHLYHG�DQ\ �UHFRJQLWLRQ�IRU�WKHLU�GHFDGHV�RI�FKDULWDEOH
ZRUN��, �JRW�WKH�FRP P DQGLQJ�RIILFHUV�RI�WKH�1 DY\ �EDVHV�LQ
+ DZDLL�WRJHWKHU�WR�UHFRJQL] H�WKHVH�YROXQWHHUV�IRU�WKHLU
VHUYLFH��7KH�ODGLHV�ZHUH�VR�JUDWHIXO�IRU�WKDW�UHFRJQLWLRQ�
DQG�LW�ZDV�GHILQLWHO\ �RQH�RI�WKH�KLJKOLJKWV�LQ�P \ �YROXQWHHU
H[ SHULHQFH�g

6KH�FRQWLQXHG�YROXQWHHULQJ�IRU�1 0 &5 6�IRU�P DQ\ �P RUH
\ HDUV�XQWLO�LW�MXVW�WDSHUHG�RII�ZLWKRXW�IDQIDUH�VRP HWLP H
DIWHU�KHU�KXVEDQG�UHWLUHG�IURP �WKH�1 DY\ �LQ�� � � � �

f , �FDQdW�SLQSRLQW�DQ�H[ DFW�GDWH�ZKHQ�, �VWRSSHG
YROXQWHHULQJ�IRU�1 0 &5 6��EXW�LW�ZDV�WKH�� � � � V�DQG�ZH
ZHUH�OLYLQJ�LQ�WKH�: DVKLQJWRQ��' �&��DUHD��%\ �WKHQ��,
VWDUWHG�P \ �RZQ�QRQ�SURILW��7KH�) ORULDQ�) RXQGDWLRQ��WKDW
SURYLGHG�IUHH�HVWDWH�SODQQLQJ�IRU�ILUVW�UHVSRQGHUV�DQG
WKHLU�IDP LOLHV�g�' RSWLV�UHFDOOV��f $ V�D�� � � \ HDU�FDUHHU�SROLFH�

3KRWR��-HDQ�f 6DQGLHg�' RSWLV�ZLWK�KHU�IDP LO\ �

� 7R�OHDUQ�P RUH�YLVLW�ZZZ�QP FUV�RUJ






