
$�-RE�:HOO�'RQH 
 

)UHG�6SUDJXH�UHWLUHG�IURP�WKH�&$/&�ERDUG�DIWHU�PRUH�WKDQ����\HDUV�RI�YROXQWHHU�
ZRUN���)UHG�KDV�EHHQ�LQVWUXPHQWDO�LQ�SURFXULQJ�HDVHPHQWV�DQG�ZRUNHG�FORVHO\�ZLWK�
'HERUDK�.RKQ�WR�VHFXUH�KHU�VL]HDEOH�HVWDWH�DQG�HVWDEOLVK�WKH�.RKQ�SUHVHUYH�5LYHU���
)UHG�KHOSHG�DW�HYHQWV�OLNH�WKH�+DUULHWWD�%OXHEHUU\�)HVWLYDO�DQG�DUUDQJHG�IRU�)UHG�
9DQG\NH�WR�FRPH�WDON�DERXW�D�&KULVWLDQ¶V�VSHFLDO�UHVSRQVLELOLW\�WR�WDNH�FDUH�RI�WKH�
HDUWK���)RU�PDQ\�\HDUV�)UHG�ZDV�&$/&¶V�WUHDVXUHU�DQG�SHUKDSV�KLV�JUHDWHVW�FRQWULEX�
WLRQV�ZHUH�ZULWLQJ�RXU�LQYHVWPHQW�SROLF\��VHWWLQJ�XS�D�QHZ�HQGRZPHQW�IXQG�LQ�WKH�
&DGLOODF�$UHD�&RPPXQLW\�)RXQGDWLRQ�DQG�HQFRXUDJLQJ�GRQDWLRQV� 
 

7RP�5HQVEHUU\�VKDUHV�KLV�UHFROOHFWLRQV�RI�)UHG 
�����:KDW�FRPHV�WR�PLQG�ZKHQ�,�WKLQN�RI�)UHG�6SUDJXH�LV�GHGLFDWLRQ��FRQVLVWHQF\��OR\DOW\�DQG�JUHDW�PDQDJH�
PHQW�VNLOOV�DQG�FRPSUHKHQVLRQ�RI�GLIILFXOW�LGHDV���4XLWH�IUDQNO\��,�FDQ¶W�JLYH�)UHG�HQRXJK�DFFRODGHV� 
�����$V�RQH�RI�WKH�ILUVW�&$/&�ERDUG�PHPEHUV��KH�LPPHGLDWHO\�FRPSUHKHQGHG�ZKDW�D�FRQVHUYDWLRQ�HDVHPHQW�
ZDV�DQG�KRZ�LW�SUDFWLFDOO\�ZRUNHG���5LJKW�IURP�WKH�VWDUW�)UHG�WRRN�RQ��ZLWK�XUJHQF\��DOO�DVVLJQPHQWV�DQG�GLG�
QRW�KHVLWDWH�WR�YROXQWHHU�IRU�DQ\WKLQJ�&$/&�QHHGHG���)UHG�VWD\HG�WKH�FRXUVH�ZKLOH�RWKHUV�KDYH�FRPH�DQG�
JRQH���,W�GLG�QRW�PDWWHU�ZKHWKHU�&$/&�ZDV�VWUXJJOLQJ�RU�GRLQJ�ZHOO��)UHG�ZDV�WKHUH� 
�����,�NQRZ�)UHG�SHUVRQDOO\�DQG�JUHDWO\�UHVSHFW�KLP���2QH�VWRU\�,�FDQ�VKDUH�GHILQHV�KLV�WUXH�FKDUDFWHU���6RPH�
WLPH�DJR�)UHG�PDGH�D�WULS�WR�1HZ�0H[LFR�WR�KXQW�HON�ZLWK�D�ERZ���+H�VHOI-JXLGHG�LQWR�WKH�ZLOGHUQHVV���+H� 
ORFDWHG��FDOOHG�LQ�DQG�VKRW�D�QLFH�EXOO�HON���1RZ�KH�KDG�WR�JHW�LW�RXW��XVLQJ�KLV�VNLOOV�DV�D�SDFNHU�DQG�EXWFKHU��
KH�XVHG�D�KRUVH�WR�JHW�LW�EDFN�IRU�WUDQVSRUWDWLRQ�WR�0LFKLJDQ���+H�ZDV�QRW�D�\RXQJ�PDQ�DW�WKLV�WLPH���7KDW� 
SUHWW\�PXFK�VD\V�LW�DOO� 

:DOGHFN�,VODQG�%LUGLQJ 
 

7KH�0DUFK�LVVXH�RI�7UDYHUVH��
1RUWKHUQ�0LFKLJDQ¶V�0DJD]LQH�
OLVWHG�QDWXUDO�DUHDV�DQG�SUH�
VHUYHV�WKDW�RIIHU�VRPH�RI�WKH�
EHVW�ELUGLQJ�LQ�WKH�VWDWH���7KH�ILUVW�RQ�WKH�OLVW�ZDV�
RXU�RZQ�:DOGHFN�,VODQG�1DWXUH�3UHVHUYH���/RFDWHG�
RQ�6WRQH�/HGJH�/DNH��LW�LV�RQH�RI�WKH�PRVW� 
SURGXFWLYH�ELUGLQJ�ORFDOHV�LQ�WKH�&DGLOODF�DUHD���
7KHUH¶V�D�WUDLO�V\VWHP��D�ODQG�EULGJH�WR�WKH�LVODQG�
DQG�D�YLHZLQJ�SODWIRUP���$�ZLGH�UDQJH�RI�ELUGV�FDQ�
EH�REVHUYHG��SDUWLFXODUO\�GXULQJ�VSULQJ�PLJUDWLRQ���
*UDE�\RXU�ELQRFXODUV�DQG�JHW�GLUHFWLRQV�WR�WKH� 
SUHVHUYH�RQ�RXU�ZHEVLWH�-�KWWSV���FDOF-ODQGWUXVW�RUJ 

³0XGG\�'D\"��3OHDVH�GRQ¶W�SOD\�´ 
 

7KDW¶V�WKH�FDWFK\�VORJDQ�XVHG�E\�
WKH�0LFKLJDQ�'15�WR�UHPLQG�XV�
KRZ�WR�SURWHFW�RXU�WUDLOV�WKLV�
VSULQJ���5LGLQJ�D�ELNH�RU�ZDONLQJ�
RQ�D�PXGG\�WUDLO�GHVWUR\V�WKH�VXU�
IDFH��OHDYLQJ�UXWV��GHHS�KROHV��WLUH�
RU�IRRWSULQWV�DQG�OHDGV�WR�HURVLRQ���6SULQJ�LV�DQ�
HVSHFLDOO\�VHQVLWLYH�WLPH�EHFDXVH�IURVW�OD\HUV�RIWHQ�
OLQJHU�EHORZ�WKH�WUDLO�VXUIDFH�DQG�VSULQJ�UDLQV�KDYH�
WURXEOH�SHUPHDWLQJ�WKH�VRLO�DQG�GUDLQLQJ�DZD\���,I�
\RX�HQFRXQWHU�D�PXGG\�VHFWLRQ�RI�D�WUDLO��ZKHHO�
\RXU�ELNH�RU�KLNH�WKURXJK�WKH�FHQWHU�RI�WKH�WUDLO��
QRW�WR�WKH�VLGHV�VLQFH�WKDW�ZLOO�ZLGHQ�WKH�WUDLO� 

WŚŽƚŽ�ďǇ�:,ŝŐŐŝŶƐ 

1DWXUH�1HZV 
�� 
 

�4XDUWHUO\�1HZVOHWWHU�RI�WKH�&DGLOODF�$UHD�/DQG�&RQVHUYDQF\� 
6SULQJ����� 

v 3URWHFWLQJ�/DQG�LQ�:H[IRUG��0LVVDXNHH��2VFHROD�DQG�QRUWKHUQ�/DNH�DQG�0DVRQ�&RXQWLHV��v 



$�6QRZVKRH�+LNH��DQG�D�FRQVHUYDQF\�FRQYHUW� 
 

0RUH�WKDQ����KDUG\�IRONV�VKRZHG�XS�IRU�WKH�+DUULHWWD�&DQGOHOLJKW�6QRZVKRH�+LNH�RQ�D�
FROG�QLJKW�LQ�-DQXDU\���+HDGHG�E\�3DWWL�'XQQLQJ��WKH�IDPLO\-IULHQGO\�HYHQW�HYHQ�DWWUDFW�
HG�D�FRXSOH�YLVLWLQJ�IURP�&KLFDJR� 
 

$�IULHQG¶V����\HDU-ROG�JUDQGGDXJKWHU��0DULVND�UHSRUWHG��³7KHUH�ZHUH�FDQGOHV�LQ�OLWWOH�
SDSHU�EDJV�WKDW�OHW�RXW�RQO\�D�FHUWDLQ�DPRXQW RI�OLJKW��EXW�LW�IHOW�QDWXUDO� �7KHUH�ZDV�
VRPH�PRRQOLJKW�JXLGLQJ�\RX�DV�ZHOO� �,W�ZDV�YHU\�EHDXWLIXO�DQG�DGYHQWXURXV���,
P�VXUH�LW�
ZDV�SUHWW\�FROG�DW�����RU�VRPHWKLQJ��EXW�ZH�ZHUH�ZHDULQJ�FRDWV� �$V�ORQJ�DV�\RX�KDYH�

WKH�SURSHU�ZHDU��LW�ZDV�QRW�WKDW�EDG����6PDUW�NLG����7KHUH�ZHUH�D�ORW�RI�SHRSOH�IURP�EDELHV�WR�ROG�SHRSOH�-�VRPH�
RI�WKHP�HYHQ�SXOOHG�WKHLU�NLGV�LQ�VOHGV��,�KRSH�HYHU\RQH�NQRZV�WKHUH�ZDV�D�ORW�RI�ZRUN�SXW�LQWR�WKLV�´   
 

0DULVND�DOVR�WKRXJKW�LW�PLJKW�KDYH�WDNHQ�D�ORW�RI�ZRUN�WR�SXW�RXW�DOO�WKRVH�FDQGOHV�DQG�OLJKW�WKHP��EXW��VKH�
VDLG��³,Q�WKH�HQG��LW¶V�PXFK�PRUH�WKDQ�ZRUWK�LW�´��0DULVND�DOVR�DSSUHFLDWHG�WKH�ZRUN�WKDW�ZHQW�LQWR�³KRW�FRFRD�
DQG�QLFH�\XPP\�WUHDWV´ DW�WKH�YLOODJH�KDOO�DIWHU�WKH�KLNH� 
 

:H¶YH�JDLQHG�D�VXSSRUWHU�LQ�\RXQJ�0DULVND�ZKR��WKDQNV�WR�KHU�JUDQGPD��QRZ�NQRZV�ZKDW�D�ODQG�FRQVHUYDQF\�
GRHV���³7KH\�WDNH�D�SLHFH�RI�ODQG�WKDW�ZDV�DOO�QDWXUDO�DQG�WKHQ��LQVWHDG�RI�PDNLQJ�LW�LQWR�WKHLU�RZQ�EXVLQHVV��
WKH\�PDNH�LW�VR�HYHU\ERG\�FDQ�HQMR\�LW��EXW�LW�FDQQRW�EH�EXLOW�RQ��VR�WKHUH�LV�VWLOO�VRPH�ODQG�OHIW�IRU�IXWXUH�JHQ�
HUDWLRQV���6LQFH�PDQ\�SUHFLRXV DQLPDOV
�KDELWDWV�DUH�JHWWLQJ�NQRFNHG�GRZQ�E\�SHRSOH��ODQG�FRQVHUYDQF\�PHDQV�
WKDW�DQLPDOV�DQG�WKHLU�KDELWDWV�ZLOO�EH�FRQVHUYHG��7UHHV�SURYLGH�R[\JHQ��VR�SHRSOH�ZKR�DUH�JUHHG\�GRQ
W�UHDO�
L]H�LW��EXW�LW�LV�DFWXDOO\�VDYLQJ�WKHLU�OLYHV�E\�NHHSLQJ�VRPH�WUHHV�XS�´��0LVVLRQ�DFFRPSOLVKHG��3DWWL� 

5HPHPEHULQJ�)OR\G 
 

)OR\G�-XVWXV��DQ�DUGHQW�
&$/&�VXSSRUWHU��GLHG�LQ� 
)HEUXDU\���+H�DQG�KLV�ZLIH�
'HQLVH�SXW�DQ�HDVHPHQW�RQ�
WKHLU����DFUH�GUHDP�IDUP�LQ�
7XVWLQ�DQG�ZHUH�XVXDOO\�VHHQ�
DW�&$/&�HYHQWV���)OR\G�ORYHG�
VSHQGLQJ�WLPH�ZRUNLQJ�WKH�IDUP�DQG�WRRN�SULGH�LQ�
UHVWRULQJ�DQG�LPSURYLQJ�LW� 
 

)UHG�6SUDJXH�VD\V�WKDW�)OR\G�FRXOG�KDYH�EHFRPH�
ZHDOWK\�E\�VHOOLQJ�KLV�ODQG��DFURVV�WKH�URDG�IURP�D�
JROI�FRXUVH��IRU�FRQGRV��EXW�SXW�DQ�HDVHPHQW�RQ�LW�
LQVWHDG���+H�RIWHQ�GHOD\HG�JUDLQ�KDUYHVWV�WR�DOORZ�
IOHGJOLQJ�ELUGV�WR�OHDYH�WKHLU�QHVWV���+H�ZRUNHG�
ZLWK�FRQVHUYDWLRQ�DJHQFLHV�WR�LPSURYH�KLV�ODQG�
DQG�DOZD\V�NHSW�KLV�FRPPLWPHQWV�WR�WKH�OHWWHU� 
 

)UHG�DGGV�WKDW�DOWKRXJK�KH�ZDV�UHWLUHG�PLOLWDU\��
)OR\G�NHSW�D�\DUG�VLJQ�VD\LQJ�³:DU�,V�1RW�WKH� 
$QVZHU�´��$�JRRG�PDQ�ZKR�ZLOO�EH�PLVVHG� 

'LUHFWRU¶V�&RUQHU�-�&KULV�*HQWU\ 
 

,W¶V�DQ�H[FLWLQJ�WLPH�WR�EH�LQYROYHG�LQ�FRQVHUYDWLRQ�
ZRUN�ORFDOO\��VWDWHZLGH��DQG�QDWLRQDOO\���:LWK�WKH�
SDVVDJH�ODVW�IDOO�RI�WKH�IHGHUDO�*UHDW�$PHULFDQ�
2XWGRRUV�$FW��WKH�1DWLRQDO�/DQG�DQG�&RQVHUYD�
WLRQ�)XQG�LV�QRZ�IXOO\�IXQGHG���$�IHZ�PRQWKV�ODWHU�
0LFKLJDQ�YRWHUV�DSSURYHG�VWDWH�3URSRVDO���ZKLFK�
XSGDWHG�DQG�H[SDQGHG�WKH�0LFKLJDQ�1DWXUDO� 
5HVRXUFHV�7UXVW�)XQG���7KHVH�DFWLRQV�KDYH�WKH�
SRWHQWLDO�WR�HQDEOH�QHZ�ODQG�FRQVHUYDWLRQ�DQG�RXW�
GRRU�UHFUHDWLRQ�RSSRUWXQLWLHV� 
 

,Q�-DQXDU\�WKH�3UHVLGHQW�VLJQHG�WKH���[���([HFX�
WLYH�RUGHU��D�FDOO�WR�DFWLRQ�WKDW�SXWV�$PHULFD�RQ�WKH�
SDWK�RI�SURWHFWLQJ�����RI�LWV�ODQG�DQG�����RI�LWV�
RFHDQV�E\��������,W¶V�EHHQ�HQFRXUDJLQJ�WR�QRWH�WKDW�
WKHVH�HIIRUWV�KDYH�VWURQJ�EL-SDUWLVDQ�FLWL]HQ�DQG�
SROLWLFDO�VXSSRUW���/DQG�&RQVHUYDQFLHV�ZLOO�EH� 
LPSRUWDQW�SDUWQHUV�LQ�DFKLHYLQJ�WKLV�JRDO� 
 

/RFDOO\��ZH�DUH�ZRUNLQJ�ZLWK�D�QXPEHU�RI�IRONV�WR�
KHOS�VWHZDUG�VSHFLDO�SODFHV�LQ�WKHLU�OLYHV���3ODFHV�
WKDW�DUH�QRW�RQO\�LPSRUWDQW�WR�WKHP�EXW�WR�DOO�RI�XV��� 

v 3URWHFWLQJ�/DQG�LQ�:H[IRUG��0LVVDXNHH��2VFHROD�DQG�QRUWKHUQ�/DNH�DQG�0DVRQ�&RXQWLHV��v 

6SULQJ������v��4XDUWHUO\�1HZVOHWWHU�RI�WKH�&DGLOODF�$UHD�/DQG�&RQVHUYDQF\ 



6KDUL�JUHZ�XS�RQ�WKH�ZHVW�
VLGH�RI�WKH�VWDWH�DQG�WRRN�KHU�
HDUO\�VWHSV�RQ�WKH�GXQHV�RI�
/DNH�0LFKLJDQ��7KLV�DUHD�
FRQWLQXHV�WR�EH�DQ�LPSRUWDQW�
ORFDWLRQ�IRU�KHU�DQG�KHOSV�
GHILQH�ZKR�VKH�LV�DQG�ZKDW�
VKH�ORYHV��6KDUL�HQMR\V� 
WUDYHOLQJ�DQG�KDV�YLVLWHG�
PDQ\�ORYHO\�SDUWV�RI�WKH�ZRUOG��%HLQJ�D�SDUW�RI�WKH�
QDWXUDO�ZRUOG�DQG�KDYLQJ�RXW-GRRU�H[SHULHQFHV�DUH�
WZR�RI�6KDUL¶V�SDVVLRQV��6KH�LV�JUDWHIXO�WR�EH� 
SK\VLFDOO\�ILW�WR�EH�DEOH�WR�KLNH�DQG�HQMR\�RXWGRRU�
DGYHQWXUHV�� 
 

6KDUL�KDV�OLYHG�LQ�&DGLOODF�VLQFH������DQG�HQMR\V�
WKH�ULFK�QDWXUDO�UHVRXUFHV�RI�WKH�&DGLOODF�DUHD���
6KH�LV�ORRNLQJ�IRUZDUG�WR�KHU�QHZ�RSSRUWXQLW\�WR�
VHUYH�RQ�WKH�&DGLOODF�$UHD�/DQG�&RQVHUYDQF\�
ERDUG��DQG�FRPPHQWHG��³,�KDYH�DQ�LQWHUHVW�LQ� 
SURWHFWLQJ�ODUJH��LQWHUHVWLQJ��DQG�RU�GLYHUVH�ODQG�
IURP�GHYHORSPHQW�DQG�WR�PDNH�LW�DYDLODEOH�IRU�
RWKHUV�WR�HQMR\��,�DP�DOVR�LQWHUHVWHG�LQ�VHUYLQJ�WR�
KRQRU�D�FRPPLWPHQW�,�JDYH�WR�/DUU\�&RSOH\�WKDW�
VRPH�GD\�,�ZRXOG�GR�PRUH�WR�KHOS�WKH�&RQVHUYDQ�
F\��,�DSSUHFLDWH�DOO�KH�DQG�0DUJR�GLG�IRU�&$/&�
RYHU�WKH�\HDUV�DQG�,�KRSH�,�FDQ�JLYH�EDFN�MXVW�D�
VPDOO�SRUWLRQ�RI�ZKDW�WKH\�DQG�VR�PDQ\�RWKHU�
ORQJWLPH�YROXQWHHUV�KDYH�JLYHQ�RYHU�WKH�\HDUV�WR�
PDNH�WKH�&RQVHUYDQF\�ZKDW�LW�LV�WRGD\��� 
 

6KDUL�KDV�WZR�DGXOW�FKLOGUHQ�DQG�KDV�EHHQ�PDUULHG�
WR�*DU\�9DQ+RXWHQ�IRU�RYHU����\HDUV��6KH�LV�WKH�
'LVWULFW�'LUHFWRU�IRU�0LFKLJDQ�6WDWH�8QLYHUVLW\�
([WHQVLRQ�DQG�UHFHQWO\�FRPSOHWHG����\HDUV�DV�DQ�
HOHFWHG�RIILFLDO�RQ�WKH�&LW\�&RXQFLO�IRU�&DGLOODF� 
 

+HU�KREELHV�DUH�VNLLQJ�-�DOO�NLQGV���KLNLQJ�DQG�
EDFNSDFNLQJ��VQRZ-VKRHLQJ��VHZLQJ��VKH�PDNHV�
XSF\FOHG�FORWKHV���VRDS�PDNLQJ��FRRNLQJ�DQG�FDQ�
QLQJ��SX]]OLQJ��SOD\LQJ�WKH�XNXOHOH�DQG�SLFNOHEDOO�� 

,�JUHZ�XS�LQ�7UDYHUVH�&LW\�DQG�
ZHQW�WR�FROOHJH�DW�/DNH�6XSHUL�
RU�6WDWH�8QLYHUVLW\�DQG�0LFKL�
JDQ�7HFKQRORJLFDO�8QLYHUVLW\�
ZKHUH�,�JRW�GHJUHHV�LQ�(QYLURQ-
PHQWDO�6FLHQFH��%6��DQG�(QYL�
URQPHQWDO�(QJLQHHULQJ�
�06�� �$IWHU�D�EULHI�VWLQW�RI�
ZRUNLQJ�DW�DQ�HQYLURQPHQWDO�

FRQVXOWLQJ�ILUP�LQ�0LQQHDSROLV��,�HQGHG�XS�ZRUN�
LQJ�IRU�WKH�6WDWH�RI�0LFKLJDQ�LQ�/DQVLQJ�DQG�HYHQ�
WXDOO\�HQGHG�XS�DW�WKH�'(4��QRZ�(*/(��ZRUNLQJ�
LQ�WKH�&DGLOODF�'LVWULFW�RIILFH� � 
 

,�ZRUN�LQ�SHUPLWWLQJ��LVVXLQJ�SHUPLWV�IRU�GRLQJ�
ZRUN�LQ�ZHWODQGV��ODNHV��VWUHDPV��GXQHV�DQG�IORRG�
SODLQ�DUHDV� �7KDW�LV�ZKDW�SD\V�IRU�WKH�IXQ�  
� 
)RU�IXQ�,�OLNH�WR�GRZQKLOO�DQG�FURVV-FRXQWU\�VNL�LQ�
WKH�ZLQWHU�DQG�\RX�ZLOO�ILQG�PH�DW�&DEHUIDH�PRVW�
ZHHNHQGV� �,�DOVR�PDNH�DQ�DWWHPSW�DW�SOD\LQJ�
KRFNH\��DOWKRXJK�,�DP�QRW�JRRG� �,Q�WKH�VXPPHU�,�
OLNH�WR�ND\DN��ERDW��ZH�KDYH�D�SRQWRRQ��DQG�JR�
KLNLQJ� �,�KDYH�UHFHQWO\�GLVFRYHUHG�WKH�1RUWK�
&RXQWU\�7UDLO�DQG�GLG�D�ORW�RI�KLNLQJ�RQ�WKRVH�
WUDLOV�WKLV�SDVW�VXPPHU�IDOO�  
� 

,�DP�PDUULHG�WR�6FRWW�����\HDUV�QRZ��DQG�KDYH�RQH�
GDXJKWHU��(ULFD��ZKR�LV�LQ��WK JUDGH� �:H�DGRSWHG�
D�SXSS\�ODVW�\HDU��VR�ZH�KDYH�DQ�DGGLWLRQDO� 
$XVWUDOLDQ�6KHSKDUG�FKLOG�QDPHG�6NLWWOHV�  
�   

,�DP�ORRNLQJ�IRUZDUG�WR�WKH�ZRUOG�RSHQLQJ�EDFN�
XS�DJDLQ�VR�ZH�FDQ�GR�VRPH�WUDYHOOLQJ�DQG�FDPS�
LQJ�LQ�P\�QHZ�WHDUGURS�WUDLOHU�   

:H¶UH�:HOFRPLQJ�7ZR�1HZ�&$/&�%RDUG�0HPEHUV� 

6KDUL�6SRHOPDQ 6XVDQ�&RQUDGVRQ 

'15�7XUQV����� 
 

7KH�0LFKLJDQ�'HSDUWPHQW�RI� 
1DWXUDO�5HVRXUFHV�FHOHEUDWHG�LWV�
���WK�ELUWKGD\�RQ�0DUFK���������� 

v 3URWHFWLQJ�/DQG�LQ�:H[IRUG��0LVVDXNHH��2VFHROD�DQG�QRUWKHUQ�/DNH�DQG�0DVRQ�&RXQWLHV��v 

6SULQJ������v��4XDUWHUO\�1HZVOHWWHU�RI�WKH�&DGLOODF�$UHD�/DQG�&RQVHUYDQF\ 



)LQGLQJ�6DQGKLOO�&UDQHV�E\�'DYH�)ROH\  
        
�����$V�,�SDGGOH�P\�VROR�FDQRH�LQWR�WKH�FRYH��WKH�ULVLQJ�VXQ�VHQGV�VOLYHUV�RI�
\HOORZ-WLQJHG�OLJKW�DFURVV�WKH�ZDWHU�SDLQWLQJ�WKH�ODNH�VXUIDFH�D�VLON\�EODFN�
DQG�RUDQJH���$�OD\HU�RI�JUD\�PLVW�UHWUHDWV�WR�WKH�QRUWK��VOLGLQJ�RII�WKH�ZDWHU�
RYHU�WKH�PDUVK\�VKRUH���5HDFKLQJ�IRU�P\�ILVKLQJ�URG��,�LPSDOH�D�WLQ\�JUXE�RQ�
D�PLQLDWXUH�UHG�IHDWKHUHG�IO\�WUDLOLQJ�EHQHDWK�D�EREEHU���,�ORE�D�JHQWOH�FDVW�
WRZDUG�D�FOXWFK�RI�OLO\�SDGV�� 
�����$�IOXUU\�RI�DFWLYLW\�DQG�D�UDXFRXV�VTXDZNLQJ�FDWFKHV�P\�DWWHQWLRQ���,�VWDUH�
DW�WZR�ELUGV��³,PSRVVLEOH�´�,�WKLQN��³WKH\
UH�DV�ELJ�DV�RVWULFKHV�´��2QH�UHDUV�
XS��VSUHDGV�LWV�ZLQJV��GRHV�D�VPDOO�KRS�DQG�PDNHV�D�IODSSLQJ�PRWLRQ�DW�D�GLPLQXWLYH�EODFN�ELUG�GDUWLQJ�WRZDUG�
LW���,�WU\�WR�FDWFK�WKH�GHWDLOV��EXW�WKH�ELUGV�DUH�EDFN-OLW�E\�WKH�VXQ�DQG�,�VHH�RQO\�VLOKRXHWWHV���7KH�VPDOO� 
IHDWKHUHG�RQH�GLYHV�DJDLQ�DW�WKH�WZR�JLDQW�DYLDQ�FUHDWXUHV��WKHQ�IOLHV�DZD\���7KH�SDLU�RI�ELUGV��ZKLFK�E\�QRZ�,�
UHDOL]H�PXVW�EH�VDQGKLOO�FUDQHV��FRQWLQXH�WR�JUD]H�RQ�WKH�VKRUHOLQH���,Q�WKH�EULJKWHQLQJ�PRUQLQJ�OLJKW��WKH�ELUGV� 
DSSHDU�WR�EH�EXII-EURZQ�LQ�FRORU�ZLWK�GDUN�PDUNLQJV�RQ�WKHLU�KHDGV�� 
�����7KHQ�,�KHDU�KRQNV�GRZQ�WKH�ODNH�DV�D�&DQDGD�JRRVH�WDNHV�WR�WKH�DLU��KRQNLQJ�ZLWK�HDFK�ZLQJ�EHDW�DV�LW� 
DSSURDFKHV��VNLPPLQJ�DFURVV�WKH�ZDWHU�VXUIDFH�DV�LW�ODQGV���7KH�JRRVH�JOLGHV�WRZDUG�WKH�FUDQHV�ZKR�QRZ�DUH�
VWDQGLQJ�RQ�D�JUDVV\�SDWFK�RI�ODZQ���$QRWKHU�JRRVH�DSSHDUV�IURP�EHKLQG�D�FOXWFK�RI�FDWWDLOV�DQG�H[WHQGV�LWV�
QHFN��WXFNV�LWV�KHDG�ORZ�DV�LW�EHJLQV�WR�PRYH�WRZDUG�WKH�ELJJHU�ELUGV���7KH�JHHVH�DUH�REYLRXVO\�SURWHFWLQJ�D�
TXDUWHW�RI�QHZO\�KDWFKHG�JRVOLQJV�WKDW�,�VHH�DW�WKH�HGJH�RI�WKH�ODZQ���1RW�DSSHDULQJ�WR�EH�IOXVWHUHG��WKH�FUDQHV�
QRQHWKHOHVV�PRYH�DZD\�D�IHZ�\DUGV�DQG�FRQWLQXH�WR�IHHG���7KH�JHHVH�VWDQG�WKHLU�JURXQG�H\LQJ�WKH�FUDQHV���
7KHQ�WKH�EODFN�ELUGV�UHDSSHDU��UHG�SDWFKHV�RQ�WKHLU�ZLQJV�QRZ�PDNH�WKHLU�LGHQWLW\�FHUWDLQ���3HUFKHG�RQ�EURZQ�
FDWWDLOV��D�SDLU�RI�WKHVH�UHG-ZLQJHG�EODFNELUGV�NHHS�DQ�H\H�RQ�WKH�FUDQHV���7KH\
UH�DJLWDWHG���7KHLU�VKULOO�UDWFKHW�
FDOO�LV�REYLRXVO\�LQWHQGHG�DV�D�ZDUQLQJ�WR�WKH�LQWHUORSHUV���,
P�FHUWDLQ��WKH\�KDYH�QHVWV�QHDUE\���2FFDVLRQDOO\�
RQH�RI�WKH�EODFNELUGV�ODXQFKHV�DQ�DHULDO�DWWDFN�–�GLYLQJ�DW�WKH�FUDQH
V�KHDG��SXOOLQJ�EDFN�MXVW�EHIRUH�PDNLQJ�
FRQWDFW� 
�����,�SXOO�P\�FDPHUD�IURP�XQGHU�WKH�FDQRH�VHDW�DQG�EHJLQ�WDNLQJ�SLFWXUHV���0\�FDQRH�GULIWV�WRZDUG�VKRUH��,
P�
OHVV�WKDQ�WKLUW\�IHHW�DZD\�EXW�DP�LJQRUHG���7KH�IHDWKHUHG�FRQWLQJHQW�RI�JHHVH�DQG�UHG-ZLQJHG�EODFNELUGV�DUH�
WRR�LQWHQW�RQ�UHSHOOLQJ�WKH�LQYDGLQJ�FUDQHV�WR�JLYH�PH�QRWLFH�� 
�����:LWK�WKH�VXQOLJKW�QRZ�IXOO�RQ�WKH�ELUGV��,�FDQ�VHH�WKH�VFDUOHW�
SDWFK�QHDU�WKH�ELOO�WKDW�LV�FKDUDFWHULVWLF�RI�VDQGKLOO�FUDQHV��� 
$OWKRXJK�ZH�KDYH�UHVLGHQW�EOXH�KHURQV�GXULQJ�WKH�RSHQ�ZDWHU�
VHDVRQ��WKLV�LV�RQO\�WKH�VHFRQG�WLPH�WKDW�,�KDYH�VHHQ�VDQGKLOO�
FUDQHV�RQ�/DNH�0LWFKHOO���,�PXVW�FRQIHVV�WKDW�LW�ZDVQ
W�XQWLO�WKH�
ODVW�IHZ�\HDUV�WKDW�,�DFWXDOO\� 
VWDUWHG�SD\LQJ�FORVH�DWWHQWLRQ�WR�WKH�DYLDQ�SRSXODWLRQV�LQ�WKH� 
DUHD���%XW�,�GR�WKLQN�,�ZRXOG�KDYH�QRWLFHG�LI�ELUGV�DV�ODUJH�DV�
VDQGKLOO�FUDQHV�ZHUH�DURXQG���,W
V�KDUG�WR�PLVV�D�ELUG�ZLWK�D�
ZLQJVSDQ�RI�VL[�WR�VHYHQ�IHHW���,Q�IOLJKW��EOXH�KHURQV��ZKLFK�DUH�
VPDOOHU��SXOO�WKHLU�QHFNV�EDFN�LQWR�DQ�³6´�VKDSH�ZKLOH�FUDQHV�
H[WHQG�WKHLU�QHFNV�VWUDLJKW�RXW� 
�����(YHQWXDOO\�VRPH�VRUW�RI�WUXFH�ZDV�UHDFKHG���7KH�&DQDGD�
JHHVH�UHWXUQHG�WR�WKHLU�JRVOLQJV�DQG�WKH�UHG-ZLQJHG�EODFNELUGV�
FRQWLQXHG�HPLWWLQJ��LQWHUPLWWHQW�JUDWLQJ�VFUHHFKHV��EXW�TXLW�WKH��
GLYH�ERPELQJ���7KH�FUDQHV�VWRRG�WKHLU�JURXQG��ZHQW�EDFN�WR�
SHFNLQJ�DW�WKH�JUDVVHV�DQG�,��UHWXUQHG�WR�P\�ILVKLQJ������������� 

6SULQJ������v��4XDUWHUO\�1HZVOHWWHU�RI�WKH�&DGLOODF�$UHD�/DQG�&RQVHUYDQF\ 

0LVVLRQ�6WDWHPHQW�� 
 

7KH�&DGLOODF�$UHD�/DQG�&RQVHUYDQF\�SURWHFWV�HFRORJLFDOO\�VLJQLILFDQW��VFHQLF��DQG�IDUP�ODQGV�IRU�FXUUHQW�DQG�IXWXUH�JHQHUDWLRQV� 
DQG�IRVWHUV�DQ�DSSUHFLDWLRQ�RI�WKH�QDWXUDO�HQYLURQPHQW�LQ�0LVVDXNHH��2VFHROD��:H[IRUG�DQG�QRUWKHUQ�/DNH�DQG�0DVRQ�&RXQWLHV� 


