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Thankyou for all the following donations received so far in 2020: 

3OHDVH�QRWH��������LV�IURP���PHPEHUV�ZKR�GLG�QRW�FRPSOHWH�WKH�*'35�LQIRUPDWLRQ���6RPH�
PHPEHUV�VHW�XS�VWDQGLQJ�RUGHUV�IRU�PHPEHUVKLS��$�IHZ�ZURWH�WR�VD\�WKH\�ZRXOG�NHHS�WKLV�DV�D�
GRQDWLRQ�IRU�ZKLFK�ZH�DUH�YHU\�JUDWHIXO�DQG�RWKHUV�FDQFHOOHG�WKHLUV��:H�NQRZ�WKDW�RXU�PHPRU\�LV�
QRW�ZKDW�LW�VKRXOG�EH�VR�SOHDVH�FKHFN�ZLWK�\RXU�EDQN�DQG�HQVXUH�WKDW�LI�\RX�VHW�XS�D�VWDQGLQJ�
RUGHU�\RX�DUH�VWLOO�KDSS\�IRU�LW�WR�FRQWLQXH���7KDQN\RX� 

 

7KLV�SXEOLFDWLRQ� LV�SURYLGHG�DV�D�VHUYLFH� WR� WKRVH�VHHNLQJ�VXFK� LQIRUPDWLRQ�DQG� LV�QRW� LQWHQGHG�DV�D�VXEVWLWXWH� IRU�SURIHVVLRQDO�
PHGLFDO� FDUH�� 7KH�RSLQLRQV� H[SUHVVHG� LQ� WKLV� SXEOLFDWLRQ�DUH� WKRVH� RI� WKH� LQGLYLGXDO� DXWKRUV� DQG� GR�QRW� QHFHVVDULO\� FRQVWLWXWH�
HQGRUVHPHQW�RU�DSSURYDO�E\�WKH�3ROLR�6XUYLYRUV�1HWZRUN���$/:$<6� FRQVXOW�\RXU�GRFWRU�EHIRUH�WU\LQJ�DQ\WKLQJ�UHFRPPHQGHG�LQ�
WKLV�RU�DQ\�RWKHU�SXEOLFDWLRQ� 

$UWLFOHV� LQ� WKLV� SXEOLFDWLRQ� PD\� EH� UHSULQWHG� LQ� IXOO� ZLWK� DFNQRZOHGJHPHQW� RI� WKLV� QHZVOHWWHU� QDPH�� YROXPH�� LVVXH� DQG� GDWH��
([FHSWLRQV�DUH�ZKHUH�ZULWWHQ�E\�DQ�H[WHUQDO�DXWKRU�QHZVOHWWHU�ZKHQ�SHUPLVVLRQ�PXVW�EH�JDLQHG�IURP�WKH�RULJLQDO�DXWKRU�V� 

3DJH�� &RQWHQWV 

3DJH�� (GLWRULDO��+LODU\�%RRQH 

3DJH���-�� 6LPRQ�ZULWHV���6RPH�WKRXJKWV�IURP�=VX]VDQQD���9HULWé�ZULWHV���7RQL�ZULWHV�� 

3DJH���-��� &RURQDYLUXV�D�'DRLVW�$SSURDFK�E\�9LFNL�0F.HQQD 

3DJH����-��� 7KH�)RXQGLQJ�RI�WKH�6FRWWLVK�3RVW-3ROLR�1HWZRUN�E\�9LFNL�0F.HQQD 

3DJH��� 8QLYHUVLW\�UHTXHVW�IRU�FRPSOHWLRQ�RI�&RYLG-���UHVHDUFK 

3DJH����-��� 3RVW-3ROLR�6\QGURPH���7KH�3LWIDOOV�DQG�+HOSIXO�7LSV�E\�+LODU\�%RRQH 

3DJH����-��� ,QWURGXFLQJ�RXU�0HPEHU�<YRQQH�DQG�SKRWRV�RI�KHU�UDEELWV�RQ�WKH�EDFN�SDJH 

3DJH��� 3RVW�3ROLR�1HZV�-�SSQ�E\�&KULV�6DOWHU��,WHP�DERXW�WKH�3KLOLSSLQHV��)HZ�ZRUGV�IURP�7RP�3RVW�
ZKR�OLYHV�LQ�2URTXHLWD�&LW\�LQ�WKH�3KLOLSSLQHV� 

3DJH��� &RQWDFW�,QIRUPDWLRQ�� 
3RVW�3ROLR�6\QGURPH�([LVWV��UHSHDWHG�HYHU\�LVVXH� 
3ROLR�6XUYLYRUV�1HWZRUN�EHOLHYHV�WKH�IROORZLQJ�WZR�DUWLFOHV�DUH�LPSRUWDQW�DV�WKH\�KDYH�EHHQ�
ZHOO�DFFHSWHG�E\�PDQ\�1+6�+HDOWK�3URIHVVLRQDOV���������������������������������������������� 
· 3DWLHQW�FR�XN�DUWLFOH�RQ�3RVW-3ROLR�6\QGURPH� 
· 3ROLR�3DWLHQWV�DQG�6XUJHU\�,QIRUPDWLRQ�IRU�+HDOWK�3URIHVVLRQDOV� 
�(QJOLVK�YHUVLRQ�IURP�378��'HQPDUN� 

%DFN�3DJH 3RVW�3ROLR�0DWWHUV«�EHFDXVH�³:H�DUH�6WLOO�+HUH´ 
/LQN�WR�$�0LQLVWU\�RI�+HDOWK�)LOP�������³+LV�)LJKWLQJ�&KDQFH´�QDUUDWHG�E\�(OHDQRU�5RRVHYHOW��
)HDWXULQJ�-RKQQ\�*UHHQ�SOXV�D�OLQN�WR�WKLV�LQ�WKH�ERRN�7KH�+HDOWK�RI�1DWLRQV��7KH�&DPSDLJQ�
WR�HQG�3ROLR�DQG�HUDGLFDWH�HSLGHPLF�GLVHDVHV�E\�.DUHQ�%DUWOHWW����������� 
3KRWRV�RI�<YRQQH¶V�UDEELWV�DQG�7RP�3RVW�ZKR�OLYHV�LQ�WKH�3KLOLSSLQHV� 
9DO�6FULYHQHUV¶�3KRWR�&DUGV�IRU�VDOH�WR�UDLVH�IXQGV�IRU�3ROLR�6XUYLYRUV�1HWZRUN� 

'�%UHQQDQG� �    ������ $OLVRQ�:K\WH�DQG�IULHQGV�LQVWHDG�RI�D�%LUWKGD\�&DUG �������� 

0�6FDUOHWW� �      ����� 9DO�6FULYHQHU�3KRWR�&DUGV� ��������� 

6�	�3�7DQILHOG� �    ������ -RKQ�0RRUH� ������� 

0U��	�0UV�'XQKDP ����������� $QRQ\PRXV�E\�3D\3DO �������� 

��PHPEHUV� ����������� <YRQQH�:HEE �������� 

<YRQQH ����������� 727$/� �������� 
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Editorial by Hilary Boone 

:RZ�GRHV�WLPH�IO\��7RGD\�LV�'D\�����>GD\�����QRZ@�VWD\HG�DW�KRPH�DQG�LI�WKLV�IO\�GRHV�QRW�VWRS�ODQGLQJ�
RQ�PH�,�DP�JRLQJ�WR�«��,I�RQO\�,�FRXOG�WKLQN�RI�VRPHWKLQJ�WKDW�ZRUNHG�DV�KH�KDV�EHHQ�GRLQJ�WKLV�IRU�WKH�ODVW�
���PLQXWHV��5LFKDUG�FDPH�LQWR�WKH�URRP�DQG�,�JDYH�KLP�WKH�FRSSHU�EUDFHOHW�ZLWK�PDJQHWV�LQ�WKDW�DUULYHG�
DERXW�DQ�KRXU�DJR�DQG�KH�VDLG�³'R�\RX�KDYH�RQH"´�,�VDLG�³<HV´�DQG�VKRZHG�KLP��+LV�UHSO\��³1RZ�ZH�FDQ�
WXUQ�JUHHQ�WRJHWKHU�´�7KDQNIXOO\�KH�KDV�QRW�ORVW�KLV�VHQVH�RI�KXPRXU�RYHU�WKH����\HDUV�VLQFH�ZH�PHW� 

)URQW�SDJH��9LFNL�0F.HQQD�VHQW�PH�DQ�DUWLFOH�SDJH���WR���PHQWLRQLQJ�-DQH�7RPOLQVRQ¶V�SLFWXUH�>WKDQN\RX�
IRU�SHUPLVVLRQ�IRU�XV�WR�UHSURGXFH�WKLV@�DQG�,�WKRXJKW�KRZ�WKLV�RQH�SLFWXUH�FDSWXUHG�ZKDW�,�ZDV�WKLQNLQJ�ZH�
RXJKW�WR�GR�QRZ�RXU�SHUVRQDO�IXQGV�DUH�OHVV��8VH�ZKDW�ZH�KDYH��PDNH�DQG�RU�PHQG�LWHPV��EX\�VHFRQG�
KDQG�DQG�VHOO�ZKDW�ZH�KDYH�QRW�XVHG�IRU�\HDUV��6KDUH�ZLWK�RWKHUV��E\�VZDSSLQJ��OHQGLQJ�RU�ERUURZLQJ�
LWHPV��7KHQ�IRU�WKRVH�WKLQJV�ZH�KDYH�WR�EX\��EX\�ORFDOO\��6XSSRUW�RXU�ORFDO�)DUPHUV�DQG�EXVLQHVVHV��7KLV�
KDG�FRPH�WR�WKH�IRUH�ZKHQ�,�ZDV�VHDUFKLQJ�IRU�33(�IRU�RXU�FDUHUV�DQG�,�VWDUWHG�FOLFNLQJ�RQ�WKH�QDPH�RI�WKH�
ILUP�LWHPV�DQG�IRXQG�PRVW�ZHUH�QRW�8.�EDVHG��,�NQRZ�ZKDW�P\�FKLOGUHQ�ZRXOG�KDYH�VDLG��µ2K�PXP��VXUHO\�
\RX�UHDOLVHG«¶�EXW�OLIH�PRYHV�RQ�VR�IDVW�WKDW�ZH�FDQW�NHHS�XS�ZLWK�HYHU\WKLQJ�KDSSHQLQJ�RXW�WKHUH��,�KDYH�
RQO\�WR�WKLQN�EDFN�WR�YLVLWV�WR�P\�*UDQGPD�DQG�UHPHPEHU�KRZ�ZH�WKRXJKW�WKH�VDPH�DERXW�KHU��5HDG�9LFNL�
0F.HQQD�DUWLFOH�DERXW�WKH�IRUPDWLRQ�RI�WKH�6FRWWLVK�3RVW-3ROLR�1HWZRUN��SDJHV����DQG���� 

$ERXW�WZR�KRXUV�DJR�ZKHQ�WKH�SRVW�DUULYHG�WKHUH�ZDV�D�OHWWHU�WR�361�XVLQJ�WKH�VDH�WKDW�ZH�KDG�VHQW�RXW�
ZLWK�WKH�SRVWHG�LVVXHV��,�UHDG�WKLV�DQG�ZDV�VXUSULVHG�WKDW�VRPH�RI�WKH�IDFWV�ZHUH�WKH�VDPH�IRU�PH«��,�
LPPHGLDWHO\�XSORDGHG�<YRQQH�VWRU\�VHH�SDJH�����<YRQQH�HQGHG�ZLWK�KRZ�PXFK�VKH�ZRXOG�ORRN�IRUZDUG�
WR�PRQWKO\�QHZVOHWWHUV�ZLWK�PRUH�VWRULHV�VR�VKH�FRXOG�JHW�WR�NQRZ�PRUH�RI�XV��6KH�KDV�VLQFH�VHQW�XV�
VRPH�PRUH�ELWV�IRU�WKLV�DQG�ODWHU�QHZVOHWWHUV� 

7KHQ�,�JRW�DQ�HPDLO�IURP�$XVWUDOLD�DVNLQJ�LI�ZH�NQHZ�RI�D�3ROLR�6XUYLYRU�FDOOHG�-RKQQ\�*UHHQ�ZKR�KDG�
IHDWXUHG�LQ�D�VKRUW�ILOP�ZKHQ�KH�KDG�SROLR�DW�WKH�DJH�RI���DQG�DOVR�LQ�D�ERRN��6HH�OLQNV�WR�WKH�LQIRUPDWLRQ�
RQ�WKH�EDFN�SDJH��:H�DUH�VR�JUDWHIXO�IRU�WKLV�-�DQG�KDYH�VKDUHG�WKLV�DOUHDG\�ZLWK�RWKHU�SROLR�JURXSV�
DURXQG�WKH�ZRUOG�-�D�FKDQFH�WR�VHH�3ROLR�ILUVW�KDQG��$�UHDO�H\H�RSHQHU� 

7KHQ�DQ�LWHP�RQ�D�3ROLR�)DFHERRN�OLVW�WULJJHUHG�FRPPHQWV�IURP�SROLR�VXUYLYRUV�DURXQG�WKH�ZRUOG�LQFOXGLQJ�
PH��&RQFHUQ�WKDW�ZKLOVW�H[HUFLVH�LV�LPSRUWDQW�DQG�\RX�FDQ�VWUHQJWKHQ�SROLR�PXVFOHV�ZLWK�KLJKHU�JUDGHV�
\RX�FDQQRW�VWUHQJWKHQ�ZHDN�SROLR�PXVFOHV��:K\�ZDV�,�VR�FRQFHUQHG"�,�VSHQW���\HDUV�>�����WR�����@�
EHLQJ�JLYHQ�SK\VLRWKHUDS\�UHJLPHV�LQFOXGLQJ�XVLQJ�VRPH�HTXLSPHQW�DQG�DOO�,�GLG�ZDV�GHWHULRUDWH�\HDU�RQ�
\HDU��,�KDG�QR�GLDJQRVLV�DQG�P\�IDPLO\��HVSHFLDOO\�P\�EURWKHU�ZKR�VWLOO�GRHV��WKRXJKW�WKDW�LI�WKH�KHDOWK�
SURIHVVLRQDOV�FRXOG�ILQG�QRWKLQJ�ZURQJ�WKHQ�,�PXVW�EH�PDNLQJ�LW�XS��,�HQGHG�XS�DW�WKH�HQG�RI�WKRVH���\HDUV�
VWUXJJOLQJ�PHQWDOO\�DQG�ZRQGHULQJ�ZKDW�ZDV�ZURQJ�EHFDXVH�,�NQHZ�WKHUH�ZDV�GHILQLWHO\�VRPHWKLQJ��7KH�
KHDOWK�SURIHVVLRQDOV�GLG�QRW�JUDGH�P\�PXVFOHV�FRUUHFWO\��GLG�QRW�WDNH�P\�SULRU�SROLR�LQWR�WKH�HTXDWLRQ�DQG�
NQHZ�QRWKLQJ�RI�3RVW-3ROLR��1RZ�ZH�DUH�DEOH�WR�KDYH�WKH�1HZVOHWWHU�SULQWHG�SURSHUO\�DJDLQ�,�KDYH�WDNHQ�
WKH�RSSRUWXQLW\�WR�SXW�ERWK�WKH�3LWIDOOV�DQG�+HOSIXO�7LSV�WKDW�3ROLR�6XUYLYRUV�QHHG�WR�EH�DZDUH�RI�VR�WKDW�
WKHLU�PXVFOHV�DUH�FRUUHFWO\�JUDGHG��WKH\�DUH�GLDJQRVHG�DQG�DGYLVHG�FRUUHFWO\�DQG�SUHIHUDEO\�E\�KHDOWK�
SURIHVVLRQDOV�ZLWK�H[SHULHQFH�RI�ZRUNLQJ�ZLWK�SROLR�VXUYLYRUV��7KDW�WKH�H[HUFLVH�UHJLPHV�DQG�HTXLSPHQW�LV�
FRUUHFW�IRU�HDFK�SHUVRQ��3DJHV����WR���� 

7KHQ�D�SKRQH�TXHU\�IURP�DQRWKHU�3ROLR�6XUYLYRU�-RKQ�0RRUH�ZKR�WKHQ�VHQW�D�JHQHURXV�GRQDWLRQ�WRZDUGV�
RXU�ZRUN��6HH�RWKHU�GRQDWLRQV�RQ�SUHYLRXV�SDJH�� 

Our Chair Simon writes…. 
2QH�RI�WKH�IHZ�RI�D�IHZ" 
,�IHOW�LW�PLJKW�EH�RI�LQWHUHVW�WR�VKDUH�RQH�DVSHFW�RI�P\�LGHQWLW\�DV�D�GLVDEOHG�SHUVRQ�WKDW�RIWHQ�PDNHV�PH�
IHHO�D�ELW�GLIIHUHQW�IURP�PDQ\�RQ�WKH�IRUXPV�DQG�GLVFXVVLRQV���$V�VRPHRQH�ZKR�FDXJKW�%XOEDU�3ROLR�LQ�WKH�
ZLQWHU�DQG�ZLWK�YHU\�IHZ�RWKHUV�LQ�P\�DUHD��,�UHDOLVH�QRZ�,�ZDV�RQH�RI�WKH�IHZ�RI�D�IHZ��HYHQ�DPRQJVW�
RWKHU�SROLR�VXUYLYRUV��0DQ\�336�SHRSOH��DIWHU�WKH�LQLWLDO�LOOQHVV�DQG�PD[LPXP�UHFRYHULQJ��ZHQW�RQ�WR�OHDG�
UHODWLYHO\�SK\VLFDOO\�DQG�VRFLDOO\�DFWLYH�OLYHV�ZLWK�SHUKDSV�VRPH�KDYLQJ�RQO\�PLQRU��RU�HYHQ�QR�REYLRXV�
UHVLGXDO�SROLR�LVVXHV�EHIRUH�336�KLW�WKHP�VRPHWLPHV�GHFDGHV�ODWHU�H[SRVLQJ�WKH�RULJLQDO�H[WHQW�RI�WKH�
GDPDJH��2I�FRXUVH��WKLV�LV�DQG�KDV�EHHQ�DOO�WKH�PRUH�VKRFNLQJ�DQG�FRQIXVLQJ�IRU�WKHP�DQG�HTXDOO\�IRU�WKH�
PHGLFDO�SURIHVVLRQ��+RZHYHU��WKLV�ZDV�QHYHU�WUXH�IRU�PH��,�KDYH�DOZD\V�EHHQ�TXLWH�VHYHUHO\�LPSDLUHG�DQG�
ZHOO�DZDUH�RI�WKH�SRWHQWLDO�ORQJ-WHUP�ORVV�RI�PRUH�IXQFWLRQ���$OWKRXJK�,�UHFRYHUHG�HQRXJK�WR�ZDON�
LQGHSHQGHQWO\��DV�D��-\HDU-ROG��,�ZDV�FRPSOHWHO\�SDUDO\VHG��SXW�LQ�DQ�LURQ�OXQJ��IHG�YLD�D�QDVRJDVWULF�WXEH�
DQG�XQDEOH�WR�GR�DQ\WKLQJ�RWKHU�WKDQ�VSHDN��:KHQ�,�GLG�VSHDN��LW�ZDV�RQO\�VKRUW�EXUVWV�LQ�WLPH�ZLWK�WKH�
UK\WKP�RI�P\�LURQ�OXQJ�RU�P\�VSDFHVKLS�DV�,�FDOOHG�LW�DW�WKH�WLPH��6RPH�PLJKW�RI�FRXUVH�QRZ�VD\�,�VWLOO�KDYH�
D�WHQGHQF\�WR�WDON�LQ�EXUVWV��EXW�PD\EH�QRW�VR�VKRUW� 
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8SVLGH�'RZQ�3ROLR 

,�WKHQ�EHFDPH�ZKDW�ZDV�FDOOHG�DW�WKH�WLPH�DQ�µXSVLGH�GRZQ�SROLR¶�DV�ZKHQ�,�EHJDQ�WR�UHFRYHU�OLPLWHG�
PXVFOH�IXQFWLRQ��LW�ZDV�PRVWO\�ZDLVW�GRZQ��XQOLNH�PDQ\�RWKHUV�ZKR�ORVW�PRUH�RI�WKHLU�ORZHU�OLPE�IXQFWLRQ�RU�
PD\EH�VRPH�LVRODWHG�PXVFOHV�JURXSV�LQ�RQH�DUP�RU�OHJ���,�ZDV�KRZHYHU��OHIW�DV�D�WHHQDJHU�ZLWK�YHU\�ZHDN�
FKHVW��DUPV��WRUVR��KDQGV�HWF���6R�HYHQ�DW�P\�EHVW�P\�XSSHU�ERG\�ZDV�DOZD\V�ZHDN��DQG�WKH\�QRZ�RI�
FRXUVH�VXIIHU�WKH�JUHDWHVW�GHFOLQH�RI�IXQFWLRQ�ZLWK�336��,�FDQ�VWLOO�ZDON�DQG�KDYH�LQ�WKH�ODVW�\HDUV�EHJXQ�
XVLQJ�D�SRZHU�ZKHHOFKDLU�ZKHQ�RXWVLGH��ZKLFK�IRU�WKH�SDVW�IHZ�PRQWKV�GXULQJ�&RYLG-���GRHVQ¶W�KDSSHQ�
DQG�SUREDEO\�ZRQ¶W�DQ\WLPH�VRRQ��%XW�LW�LV�P\�XSSHU�OLPEV�DQG�IXQFWLRQV��VXFK�DV�EUHDWKLQJ�WKDW�KDV�WDNHQ�
WKH�ELJJHVW�KLW�DQG�VR�GUHVVLQJ��ZDVKLQJ�DV�ZHOO�DV�HYHQ�XVLQJ�WKH�FRPSXWHU�KDV�EHFRPH�PRUH�DQG�PRUH�
FKDOOHQJLQJ�EXW�XQOLNH�PDQ\�,�DP�LQ�WKH�IRUWXQDWH�SRVLWLRQ�WR�KDYH�P\�ZLIH�KHOS�DQG�VXSSRUW�PH� 

,�PHQWLRQ�WKLV�DV�VR�PXFK�DURXQG�GLVDELOLW\�KDV�EHHQ�DQG�LV�IRFXVVHG�DURXQG�ZKHHOFKDLU�DFFHVV�ZKHQ�WKH�
LVVXHV�DUH�VR�PXFK�PRUH�FRPSOH[�DQG�GLYHUVH��,�WKLQN�WKLV�KDV�DOZD\V�EHHQ�D�SUREOHP�DQG�IURP�GULYLQJ�
WKURXJK�WR�DFFHVV�WR�SXEOLF�WUDQVSRUW�WKH�HDV\�RSWLRQV�DUH�DOZD\V�DURXQG�ZKHHOFKDLU�DFFHVV��YDOXDEOH�DV�
WKDW�LV��)RU�LQVWDQFH��SOD\LQJ�RQ�D�JDPHV�PDFKLQH�KDV�QHYHU�EHHQ�SRVVLEOH�DV�XVLQJ�D�VWDQGDUG�JDPHV�
FRQWUROOHU�UHTXLUHV�TXLWH�H[WHQVLYH�DUP�DQG�PDQXDO�GH[WHULW\���<HDUV�DJR��KDYLQJ�LPSDLUHG�DUP�IXQFWLRQ�
QHYHU�TXDOLILHG�PH�IRU�PXFK��HYHQ�WKRXJK�XVLQJ�D�WLFNHW�PDFKLQH�RQ�D�VWDWLRQ�ZDV�DOPRVW�LPSRVVLEOH��WKLV�
ZDV�QHYHU�FRQVLGHUHG�YDOLG�IRU�PRELOLW\�VXSSRUW��XQOLNH�EHLQJ�D�ZKHHOFKDLU�XVHU�� 

:KHUH�LV�WKH�,QQRYDWLRQ�DQG�7HFKQRORJ\" 

5HFHQWO\�,�ZDV�ORRNLQJ�IRU�KHOS�RU�27�DGYLFH�DURXQG�DGDSWLRQV��DGYLFH��H[SHUWLVH�DQG�TXDOLW\�VROXWLRQV�DQG�
DGDSWLRQV�DQG�WKH\�ZHUH�YHU\�OLPLWHG�RSWLRQV�IRU�XSSHU�ERG\�LPSDLUPHQWV�HYHQ�IRU�D�NLWFKHQ�ZKHUH�DJDLQ�
WKH�PDUNHW�VHHPV�DLPHG�DW�ILW�ZKHHOFKDLU�XVHUV��*LYHQ�PRGHUQ�WHFKQRORJ\�DQG�URERWLFV�WKLV�UHDOO\�
VKRXOGQ¶W�EH�WKH�VLWXDWLRQ�DQ\�ORQJHU��'LVDELOLW\�DFFHVV�LVQ¶W�DQG�VKRXOGQ¶W�EH�-867�DERXW�ZKHHOFKDLU�
DFFHVV���1RZ�WKDW�,�GR�XVH�D�ZKHHOFKDLU�PXFK�PRUH�,�QRWLFH�VR�PXFK�PRUH�RQ�RIIHU��EXW�VWLOO�WKH�XSSHU�
ERG\�VROXWLRQV�DUH�DEVHQW��DQG�LW�LV�DVVXPHG�WKH�RQO\�ZD\�IRUZDUG�LV�WR�XVH�FDUHUV�DQG�3$V��7KLV�UHDOO\�
LVQ¶W�2.�IRU�HLWKHU�WKH�FDUHUV�RU�IRU�WKH�VHQVH�RI�LQGHSHQGHQFH�DQG�DXWRQRP\�IRU�GLVDEOHG�SHRSOH� 

7D[LV��3ODQHV�DQG�JHWWLQJ�ROGHU 

:KHQ�RUGHULQJ�DQ�DFFHVVLEOH�WD[L��WKH�IDFW�WKDW�,�ZDVQ¶W�DFWXDOO\�LQ�D�ZKHHOFKDLU��PHDQW�WKDW�KHOS�ZLWK�
FDVHV�RU�JHWWLQJ�LQ�DQ�RXW�VDIHO\�ZDVQ¶W�FRQVLGHUHG�RU�KDG�WR�EH�VSHFLILFDOO\�UHTXHVWHG���,W¶V�DQ�LURQ\�UHDOO\�
DV�PDQ\�FROOHDJXHV�DQG�SHRSOH�,�KDYH�PHW�ZKR�DUH�ZKHHOFKDLU�XVHUV�ZHUH�DFWXDOO\�PXFK�VWURQJHU�DQG�
DEOH�WR�QDYLJDWH�WKH�HQYLURQPHQW�EHWWHU�WKDQ�,�FRXOG��7KH�VDPH�LV�WUXH�IRU�PDQ\�HOGHUO\�SHRSOH��7UDYHOOLQJ�
E\�SODQH�KDV�EHHQ�PDGH�HDVLHU�LQ�UHFHQW�\HDUV�GXH�WR�WKH�GLVDELOLW\�ODZV�WKDW�KDV�PHDQW�PDQ\�HOGHUO\�DQG�
WKRVH�ZLWK�FKURQLF�KHDUW�DQG�EUHDWKLQJ�FRQGLWLRQV�WDNLQJ�XS�WKH�DVVLVWDQFH�WUDYHO�V\VWHP�RQ�RIIHU��,�KDYH�
EHQHILWHG�IURP�WKDW�DQG�RI�FRXUVH�,�DP�QRZ�DOVR�RIILFLDOO\�,�JXHVV�µHOGHUO\¶�EXW�,�ZRQGHU�ZK\�LW�WDNHV�WKH�QRQ
-GLVDEOHG�ZKR�DUH�EHJLQQLQJ�WR�JHW�DJH�UHODWHG�FRQGLWLRQV�WR�SURGXFH�FKDQJH�� 

:KDW�LV�DFFHVVLELOLW\�DQG�LQFOXVLYLW\�" 

3ROLR�DQG�336�FRYHUV�D�YHU\�EURDG�VSHFWUXP�RI�SHRSOH��,�DP�QRW�VXUH�KRZ�PDQ\�PHPEHUV�RU�RWKHUV�ZLWK�
336�KDYH�KDG�WKH�VDPH�H[SHULHQFH��EXW�,�GR�WKLQN�WKDW�WKHUH�KDV�EHHQ�PXFK�OHVV�KHOS�DQG�FRQVLGHUDWLRQ�
IRU�SHRSOH�ZKR�KDYH�XSSHU�OLPE�SUREOHPV��(YHQ�LI�VXFK�VHUYLFHV�DV�RUWKRWLFV�DQG�WKH�ZKHHOFKDLU�VHUYLFHV�
KDYH�EHHQ�SUHWW\�SRRU�LW�KDV�EHHQ�IRFXVVHG�RQ�PRELOLW\�UDWKHU�WKDQ�SDUWLFLSDWLRQ��1R�SRLQW�LQ�JHWWLQJ�
VRPHZKHUH�LI�ZKHQ�\RX�JHW�WKHUH�\RX�FDQ¶W�DFFHVV�WKH�DFWLYLW\�RU�QHHG�D�3$�RU�FDUHU�WR�GR�LW�IRU�\RX��ZKHQ�
WKH�ULJKW�WHFKQRORJ\�ZRXOG�PDNH�WKHP�UHGXQGDQW�DQG�PH�LQGHSHQGHQW��,�ZRXOG�SUHIHU�ZHUH�,�PXVLFLDQ��WR�
EH�FDUULHG�XS�WKH�VWHSV�WR�WKH�FRQFHUW�LI�WKHUH�LV�DQ�LQVWUXPHQW�DQG�D�VRFLHW\�WKDW¶V�DFFHVVLEOH�IRU�PH�WR�
SOD\�DPRQJVW��UDWKHU�WKDQ�SURYLGH�ZKHHOFKDLU�UDPSHG�DFFHVV�WR�WKH�YHQXH��EXW�WKHQ�RQO\�KDYH�WKH�FKRLFH�
WR�EH�LQ�WKH�DXGLHQFH�RU�VLW�RQ�WKH�VLGH�OLQHV� 

2I�FRXUVH��EHFDXVH�WKH�LQWHUQDWLRQDO�V\PERO�IRU�GLVDELOLW\��SLFWXUHV�D�ZKHHOFKDLU�XVHU�LW�LV�VR�PXFK�PRUH�
LPSRUWDQW�WR�GHYHORS�D�ZLGHU�PRUH�LQFOXVLYH�FRQFHSW�DQG�YLHZ�RI�ZKDW�GLVDELOLW\�LV��7R�WKLV�HQG�D�PDMRU�
EDUULHU�WR�FKDQJH�LV�WKDW�PDQ\��HYHQ�GLVDEOHG�SHRSOH�RXUVHOYHV��VWLOO�GRQ¶W�XQGHUVWDQG�WKH�UHODWLRQVKLS�
EHWZHHQ�LPSDLUPHQW�DQG�GLVDELOLW\�DQG�KRZ�D�ZLGHU�XQGHUVWDQGLQJ�DQG�DSSOLFDWLRQ�RI�WKH�6RFLDO�0RGHO�RI�
'LVDELOLW\�FRXOG�KHOS�XV�DOO�OHDG�IXOOHU�PRUH�LQFOXVLYH�DQG�LQGHSHQGHQW�OLYHV� 

 

6LPRQ�3DUULWW��&�3V\FKRO� $)%3V6�� 06F��%6F�+RQ���%$��&3V6&��0%$&3 
&KDUWHUHG�3V\FKRORJLVW��+&3&�5HJLVWHUHG�&RXQVHOOLQJ�3V\FKRORJLVW��ZZZ�VS-SV\FKRORJ\�FRP� 
&KDLU�3ROLR�6XUYLYRUV�1HWZRUN� VLPRQ�SDUULWW#SROLRVXUYLYRUVQHWZRUN�RUJ�XN 
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6RPH�WKRXJKWV�IURP�=VX]VDQQD��� 
,�KDYH�EHHQ�OLVWHQLQJ�WR�WKH�DXGLR�GLDU\�RI�/RXLVH�+DOOLQJ�RQ�5DGLR���RQ�0RQGD\�PRUQLQJ�DW����FDOOHG�
:DONV�OLNH�D�'XFN��6KH�ZDV�GLDJQRVHG�ZLWK�PXVFXODU�G\VWURSK\�DW�WKH�DJH�RI����DQG�QRZ�����\HDUV�ODWHU��
ZRUNV�DV�D�FRXQVHOORU�RQOLQH��+HU�VWRU\�KDV�VWUXFN�D�FKRUG�ZLWK�PH��,�WRR�KDWH�WR�WKLQN�RI�P\VHOI�DV�
GLVDEOHG�DQG�DV�IDU�DV�SRVVLEOH�DYRLG�WKLQNLQJ�DERXW�WKH�IDFW�WKDW�,�DP��5HFHQWO\�ZH�KDYH�EHHQ�ZDWFKLQJ�
ROG�YLGHRV�DQG�VRPH�RI�WKHP�VKRZ�P\�OLPSLQJ�ZDON���0\�JDLW�FRXOG�DOVR�EH�GHVFULEHG�DV�³ZDONV�OLNH�D�
GXFN´�DOWKRXJK�,�ZDV�ZDONLQJ�IDU�EHWWHU�WKDQ�,�GR�WKHVH�GD\V�ZLWK�WZR�VWLFNV��,Q�WKRVH�GLVWDQW�GD\V�,�FRXOG�
ZDON�ZLWKRXW�D�VWLFN�HYHQ�RXWVLGH�LQ�WKH�JDUGHQ�DQG�FRXOG�FDUU\�P\�RQH�\HDU�ROG�GDXJKWHU�RQ�P\�DUP��DQ�
XQLPDJLQDEOH�IHDW�WRGD\��,�FDXJKW�SROLR�DW�WKH�DJH�RI���DQG�GLG�QRW�ZDON�IRU�D�\HDU��,�ZHQW�WR�XQLYHUVLW\��
TXDOLILHG�DQG�ZRUNHG�DV�D�UHVHDUFK�&KHPLVW��PDUULHG�DQG�EURXJKW�XS�WKUHH�GDXJKWHUV�ZKLOH�WHDFKLQJ�
VFLHQFH�IRU����\HDUV��,�FKRVH�WR�UHWLUH�HDUO\�DQG�EHFDPH�D�6XUJLFDO�&KLURSRGLVW�ZKLFK�DOORZHG�PH�WR�ZRUN�
IURP�KRPH�XQWLO�WKH�DJH�RI����ZKHQ�ZH�PRYHG�WR�EH�QHDU�RXU�IDPLOLHV�� 

/LNH�/RXLVH�,�WRR�KDYH�D�ORYH�KDWH�UHODWLRQVKLS�ZLWK�P\�VWDLU�OLIW��,W�PDNHV�DQQR\LQJ�EHHSLQJ�VRXQGV�DV�LW�
VORZO\�DVFHQGV�RU�GHVFHQGV�DQG�LV�WDNLQJ�VXFK�D�ORQJ�WLPH��,�ZRXOG�ORYH�WR�VSHHG�LW�XS�VRPHKRZ�LI�WKDW�
ZDV�SRVVLEOH��,�UHVHQW�WKH�WLPH�VSHQW�VLWWLQJ�RQ�LW�DQG�WU\�WR�GR�VRPHWKLQJ�XVHIXO�OLNH�FKHFNLQJ�P\�HPDLOV�
ZKLOH�WUDYHOOLQJ��2I�FRXUVH�,�FDQQRW�GR�ZLWKRXW�WKH�VWDLU�OLIW��WKH�WKRXJKW�LI�LW�JRLQJ�ZURQJ�ILOOV�PH�ZLWK�GUHDG� 

)DOOLQJ�LV�D�UHJXODU�RFFXUUHQFH�ZLWK�PH�WRR�DQG�,�WKLQN�WKDW�,�DP�YHU\�JRRG�DW�IDOOLQJ��,�FHUWDLQO\�GRQ¶W�ZRUU\�
DERXW�IDOOLQJ�EHFDXVH�,�DP�VR�XVHG�WR�LW���0\�NQHH�GRHVQ¶W�JLYH�ZD\�QRZ�DV�LW�XVHG�WR�EHFDXVH�,�DP�
ZHDULQJ�FDOOLSHUV�WR�VXSSRUW�WKHP��%XW�ZKHQ�,�GR�IDOO�ZLWK�WKHP�RQ�LW�LV�DOPRVW�LPSRVVLEOH�WR�JHW�XS��,I�P\�
KXVEDQG�LV�QRW�DURXQG�WR�SLFN�PH�XS�,�MXVW�KDYH�WR�UHPRYH�WKHP�DQG�FUDZO�WR�WKH�QHDUHVW�FKDLU�WR�JHW�XS� 

*HWWLQJ�XS�IURP�D�VHDWHG�SRVLWLRQ�LV�DOVR�YHU\�KDUG��,�KDYH�WR�XVH�D�PRGLILHG�$�OLQH�PDQRHXYUH�SXVKLQJ�XS�
ZLWK�RQH�KDQG�DQG�SXOOLQJ�RQ�VRPHWKLQJ�IL[HG�ZLWK�WKH�RWKHU��,W�LV�HDV\�WR�GDPDJH�WKH�URWDWRU�FXII�
OLJDPHQWV�RI�WKH�VKRXOGHU�DQG�,�KDYH�WR�WDNH�JUHDW�FDUH�WR�DYRLG�WKLV��%XW�VLWWLQJ�IRU�DQ\�OHQJWK�RI�WLPH�LV�
DOVR�SDLQIXO�EHFDXVH�,�KDYH�ORVW�PRVW�RI�P\�µJOXWHV¶��WKH�JOXWHXV�PD[LPXV�PRVW�SHRSOH�WDNH�IRU�JUDQWHG��
)LQGLQJ�WKH�ULJKW�FXVKLRQ�LV�QRW�HDV\�� 

,�DP�VR�OXFN\�WR�KDYH�DQ�HOHFWULF�EXJJ\�ZKLFK�FDQ�EH�OLIWHG�LQWR�WKH�ERRW�RI�WKH�FDU�ZLWK�D�KRLVW��7KLV�PDNHV�
PH�LQGHSHQGHQW�EXW�RI�FRXUVH�ZLWK�WKH�UHFHQW�ORFNGRZQ�,�KDYH�RQO\�EHHQ�RXW�IRU�D�KRVSLWDO�DSSRLQWPHQW�
RQFH��,�RQO\�ZDON�LQVLGH�WKH�KRXVH��RXWVLGH�,�DOZD\V�XVH�WKH�EXJJ\��,�HQMR\�JRLQJ�DW�IXOO�VSHHG�ZLWK�P\�
KXVEDQG�WU\LQJ�WR�FDWFK�PH�XS�DQG�SOHDGLQJ�ZLWK�PH�WR�VORZ�GRZQ��%HIRUH�FRURQDYLUXV�VWUXFN�,�XVHG�WR�
WDNH�P\���\HDU�ROG�JUDQGVRQ�WR�QXUVHU\�VLWWLQJ�EHWZHHQ�P\�OHJV�RQ�WKH�EXJJ\��,W�ZDV�VXFK�D�VSHFLDO�WLPH�
ZKHQ�,�FRXOG�JLYH�KLP�D�FXGGOH�DQG�KH�UHDOO\�HQMR\HG�WKH�ULGH��:H�XVHG�WR�GLVFXVV�WKH�IORZHUV�DQG�SODQWV�
DORQJ�WKH�ZD\�DQG�KDYH�D�ORYHO\�WLPH��,�UHDOO\�PLVV�KLP�QRZ��$IWHU�WKH�VXPPHU�KH�ZLOO�EH�JRLQJ�WR�VFKRRO��
7KHUH�DUH�PDQ\�EOHVVLQJV�LQ�OLIH��VXFK�DV�P\�IDPLO\��P\�JUDQGFKLOGUHQ�DQG�PRVW�RI�DOO�KDYLQJ�D�ORYLQJ�
VXSSRUWLYH�KXVEDQG��,�ORRN�IRUZDUG�WR�OLVWHQLQJ�WR�WKH�QH[W�HSLVRGHV�RI�/RXLVH�+DOOLQJ¶V�:DONV�OLNH�D�'XFN� 

=VX]VDQQD�6QDUH\��7UXVWHH��]VX]VDQQD�VQDUH\#SROLRVXUYLYRUVQHWZRUN�RUJ�XN 

Verité writes...      
2QFH�ORFNGRZQ�LV�RYHU��GR�\RX�ZDQW�OLIH�WR�FDUU\�RQ�DV�EHIRUH��RU�DUH�\RX�FRQFHUQHG�ZLWK�WKH�
*RYHUQPHQW�SURPLVH�WR�
%XLOG�-�%XLOG�-�%XLOG
�ZLWKRXW�DVNLQJ�SHRSOH�ZKDW�:(�ZDQW" �%HIRUH�WKH�
*RYHUQPHQW�VSHQGV�ELOOLRQV�PRUH�RI�RXU�GZLQGOLQJ�FDVK��ZKDW�DERXW  

�� �:ULWLQJ�WR�\RXU�03�WR�OHW�WKHP�NQRZ�ZKDW�\RX�ZDQW"�<RX�PD\�QRW�JHW�D�UHSO\��RU�RQH�
WKDW�PDNHV�VHQVH��EXW�UHVHDUFKHUV�LQ�DQ�03
V�RIILFH�ZLOO�EH�FRPSLOLQJ VWDWLVWLFV�RQ�(9(5<�
OHWWHU�VKRZLQJ�ZKDW�FRQVWLWXHQWV�ZDQW� 
�� �6LJQLQJ�RQH�RI�WKH�SHWLWLRQV�JRLQJ�DURXQG�IURP�&KDQJH�RUJ�����'HJUHHV��HWF� �2QFH�D�
SHWLWLRQ KDV���������VLJQDWXUHV�LW�LV�FRQVLGHUHG�IRU�GHEDWH�LQ�3DUOLDPHQW� 
���2U�GR�\RX�KDYH�D�SODQ�WR�WDNH�DGYDQWDJH�RI�WKH�ZD\�RI�OLIH�ZH�KDYH�GLVFRYHUHG�GXULQJ�
ORFNGRZQ�" H�J��/HVV�WUDIILF��OHVV�SROOXWLRQ��VKRUW�FRPPXWH�WR�ZRUN��FRPPXQLW\�VSLULW��HWF�  

5HYHOOHUV�ZRUU\�PH�-�DV�GLG�%RMR
V�SURPLVH WR�
%XLOG �%XLOG �%XLOG
��,W
V�SRVVLEOH�WR�DYRLG�D�SXE�VFUXP��
EXW�DOO�RI�XV�DUH�JRLQJ�WR�KDYH�WR�SD\�LQ�VRPH�ZD\�LI�WKH�3ULPH�0LQLVWHU
V�EXLOGLQJ�ERRP�JRHV�
DKHDG� �'R�ZH�UHDOO\�QHHG�PRUH�FRQFUHWH�GHYHORSPHQWV"�(VSHFLDOO\�WKRVH�HDU-PDUNHG�IRU�*UHHQ-
EHOW�ODQG"�2U�LV�WKH�SURPLVH�WR�EXLOG�MXVW�D�VRS�WR�PDMRU�SDUW\�GRQRUV�IURP�WKH�FRQVWUXFWLRQ�
LQGXVWU\" 
:LOO�RXU�ZRUNLQJ�OLYHV�FKDQJH" �:LOO�ZH�KDYH�D�
UHYHUVH�,QGXVWULDO�5HYROXWLRQ
��RQFH�SHRSOH�WRW�XS�
WKH�FRVW�LQ�WLPH��VWUHVV�DQG�PRQH\�RI�FRPPXWLQJ" �1RW�IRUJHWWLQJ�
GHVLJQHU�FRIIHH
��WDNH-DZD\�
OXQFKHV��HWF� 
6R�WHOO�WKH�*RYHUQPHQW�ZKDW�<28�ZDQW�-�EHIRUH�%RMR��5LFKL�HWF��VSHQG�PRUH�RI�RXU�KDUG-HDUQHG�
WD[HV�  ,Q�WKLV�SRVWLQJ��,�KDYH�KLJKOLJKWHG�ZKDW�ZH�FRXOG�SHWLWLRQ�WR�EH�UHWDLQHG 

KWWSV���DIWHUFDQFHUV�FRP�ZLOO-VRPHRQH-SOHDVH-UHLJQ-LQ-ERMR����9HULWp�5HLOO\-&ROOLQV��7UXVWHH�� 
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Toni writes... 
,�WKRXJKW�,pG�VKDUH�ZLWK�\RX�VRPH�RI�P\�UDQGRP�UHDGLQJ�DQG�WKRXJKWV�IURP�WKLV�ZHHN�� 

$V�\RXpYH�SUREDEO\�DOUHDG\�XQGHUVWRRG�,�KDYH�D�ELW�RI�DQ�
REVHVVLRQ�ZLWK�,WDO\�DQG�DOO�WKLQJV�,WDOLDQ��,W�ZDV�P\�
ZHGGLQJ�DQQLYHUVDU\�WKLV�PRQWK�����\HDUV���DQG�,�ZDV�
WUHDWHG�WR�D�KXJH�EXQFK�RI�VXQIORZHUV��7KHVH�DOZD\V�SXW�D�
VPLOH�RQ�P\�IDFH�DV�WKH\�UHPLQG�PH�RI�WKH�EHDXWLIXO�ÞHOGV�
RI�VXQIORZHUV�DURXQG�7XVFDQ\��6XFK�D�EHDXWLIXO�VSODVK�RI�
FRORXU�RQ�WKH�ODQGVFDSH�� 

<RX�SUREDEO\�NQRZ�WKDW�LPPDWXUH�VXQIORZHUV�WXUQ�
DFFRUGLQJ�WR�WKH�SRVLWLRQ�RI�WKH�VXQ��FKDVLQJ�WKH�OLJKW�
�KHOLRWURSLVP�"�,W�WXUQV�RXW�WKDW�WKH\�GRQpW�MXVW�IROORZ�WKH�
OLJKW�EXW��LQ�WKHLU�VWHPV��WKH\�EXLOG�FHOO�VWUXFWXUHV�GXULQJ�GDUNQHVV�WR�PRYH�WKHLU�KHDGV�WR�SUHSDUH�
WR�WDNH�LQ�WKH�VXQULVH��'XULQJ�WKH�VXQOLJKW��WKH\�EXLOG�RQ�WKH�RSSRVLWH�VLGH�RI�WKH�VWHP�WR�PRYH�WKH�
KHDG�WRZDUG�VXQVHW�� 7KH\�XVH�WKHLU�LQWHUQDO�FLUFDGLDQ�FORFN�DFWLQJ�RQ�JURZWK�KRUPRQHV�WR�IDFH�
HDVW�DW�GDZQ�DQG�IROORZ�WKH�VXQ�GXULQJ�WKH�GD\�–�LQJHQLRXV��2QFH�WKH�VXQIORZHU�PDWXUHV�LW�VWRSV�
IROORZLQJ�WKH�VXQ�DQG�LV�FRQWHQW�WR�MXVW�VRDN�XS�WKH�UD\V�DV�WKH\�IDOO� 

7KHUH�DUH�PDQ\�PXVLQJV�DQG�FRPSDULVRQV�WKDW�FDQ�EH�GUDZQ�IURP�VXQIORZHUV�–�IHHO�IUHH�WR�IRUP�
\RXU�RZQ�DERXW�VPDOO�EHJLQQLQJV��VWDQGLQJ�WDOO��UD\V�RI�VXQVKLQH��JRDOV��LQQHU�OLJKW�HWF�-��IRU�PH�,�
MXVW�FDQpW�KHOS�VPLOLQJ�ZKHQ�,�VHH�WKHP��LWpV�JRRG�WR�EULJKWHQ�WKH�GD\�IRU�\RXUVHOI�DQG�RWKHUV�� 

:KDW�QDWXUDO�ZRQGHUV�ÞOO�\RX�ZLWK�DZH��EULQJ�D�VPLOH�WR�\RXU�IDFH��KHOS�\RX�WR�MXVW�EH�LQ�WKH�
PRPHQW�\RX�DUH�LQ"�)HHO�IUHH�WR�VKDUH�WKHP�KHUH� 

:LVKLQJ�\RX�DOO�WKH�YHU\�EHVW�GXULQJ�WKHVH�FKDOOHQJLQJ�WLPHV� 

Toni x 
3KRWR�FRPSHWLWLRQ 
:H�KDG�QR�HQWULHV�IRU�RXU�SKRWR�FRPSHWLWLRQ�VR�ZH�WKRXJKW�ZH¶G�WU\�RQH�PRUH�WLPH��7KH�
FRPSHWLWLRQ�WKHPH�LV�

3OHDVH�VHQG�XV�D�SKRWR�\RX�KDYH�WDNHQ�RI�
VRPHWKLQJ�WKDW�KDV�PDGH�\RX�VPLOH�RU�ODXJK��
3HUKDSV�\RX�KDYH�D�FDW�WKDW�VOHHSV�LQ�D�IXQQ\�
SRVLWLRQ��D�IORZHU�LQ�\RXU�JDUGHQ�LV�VLPSO\�
VWXQQLQJ��\RX�EDNHG�D�FDNH�WKDW�WDVWHG�GHOLFLRXV��
\RX�UHFHLYHG�D�JLIW�IURP�D�ORYHG�RQH�� 

:H�KRSH�WR�SULQW�RXU�HQWULHV�DQG�WKH�ZLQQHU�LQ�WKH�QH[W�QHZVOHWWHU��3OHDVH�VHQG�\RXU�VQDSV�WR�PH�
E\�HPDLO��RU�E\��SRVW�DQG�ZH�ZLOO�HQVXUH�LW�LV�VDIHO\�UHWXUQHG�� 
 

5HSRUW�6XVSLFLRXV�(PDLOV�DQG�6FDPV 
,I�\RX�UHFHLYH�DQ�HPDLO�WKDW�ORRNV�VXVSLFLRXV�WR�\RX�RU�LV�FOHDUO\�D�SKLVKLQJ�HPDLO��DQ�HPDLO�WU\LQJ�
WR�JHW�\RX�WR�JLYH�LQIRUPDWLRQ�HVSHFLDOO\�ILQDQFLDO��\RX�FDQ�UHSRUW�WKH�DGGUHVV�WKDW�LV�FDPH�IURP��
6LPSO\�IRUZDUG�WKH�HPDLO�WR�UHSRUW#SKLVKLQJ�JRY�XN�7KH�1DWLRQDO�&\EHU�6HFXULW\�&HQWUH�DFW�RQ�
HYHU\�HPDLO�WKH\�UHFHLYH�DQG�VLQFH���VW�$SULO������WKH\�KDYH�UHPRYHG�������PDOLFLRXV�VLWHV� 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
3OD\HU�)0��,QVSLULQJ�6WRULHV�����)UHH�SRGFDVWV�KWWSV���SOD\HU�IP�SRGFDVWV�,QVSLULQJ-6WRULHV 
0RQH\�6DYLQJ�([SHUW���������������)UHH�ZD\V�WR�UHOD[�DQG�ORRN�DIWHU�\RXUVHOI�KWWSV���ELW�O\��E]'Y/9� 
7KH�6KRZV�0XVW�*R�2Q�����������)UHH�ZHVW�HQG�VKRZV�KWWSV���ELW�O\��&�JRI/� 
:KDWpV�2Q�6WDJH�  ������)UHH�VKRZV��PXVLFDOV�DQG�RSHUDV�KWWSV���ELW�O\��0N(;TZ� 
%%&�0XVLF�0DJD]LQH ������)UHH�FRQFHUWV�DQG�RSHUDV�KWWSV���ELW�O\��J4YN�� 
���&ODVVLFDO�0XVLF�  ����������� 

(PDLO SVQDGPLQ#SROLRVXUYLYRUVQHWZRUN�RUJ�XN 

3RVW 3�2��%R[������/LQFROQ��/1���(5 

:HEVLWH ZZZ�SROLRVXUYLYRUVQHWZRUN�RUJ�XN 

3KRQH ���������������DQVZHUSKRQH�LI�QR�UHSO\� 



3DJH�� ��3ROLR�6XUYLYRUV�1HWZRUN��-��9ROXPH�����,VVXH������>���@��-8/<������� 

&2521$9,586��$�'$2,67�$3352$&+�E\�9LFNL�0FNHQQD  
$�*UHHQ�5HYROXWLRQ 

7KH�IURQW�FRYHU�RI�WKLV�LVVXH�ZLWK�LWV�*UHHQ�5HYROXWLRQ�SDLQWLQJ�E\�-DQH�7RPOLQVRQ�VXPV�XS�WKH�
SRVLWLYH�DVSHFWV�RI�WKH�&RURQDYLUXV�SDQGHPLF��:H�KDYH�EHHQ�IRUFHG�E\�WKH�SDQGHPLF�WR�FXUE�
VSHQGLQJ��WR�PDNH�GR�DQG�PHQG� HDWLQJ�PRUH�KHDOWKLO\�E\�FRRNLQJ�IURP�VFUDWFK��WUDYHOOLQJ�OHVV�DQG�
WKXV�OHVVHQLQJ�SROOXWLRQ�OHYHOV�-�DOO�RI�WKLV�LV�XOWLPDWHO\�JRRG�IRU�RXU�RZQ�KHDOWK�DQG�IRU�WKH ZHOO�EHLQJ�
RI�RXU�SODQHW� 1DWXUH�LV�WKH�IRUHPRVW�WHDFKHU�LQ�'DRLVP��WKH�WKHRU\�EHKLQG�WKH�DUW�RI�DFXSXQFWXUH�
ZKLFK�,�KDYH�SUDFWLVHG�IRU�WKH�SDVW�QHDUO\����\HDUV��DQG�ZH�OHDUQ�IURP�1DWXUH�WR�ZDVWH�QRWKLQJ��/HW�
JR�RI�FUDYLQJ�QHZ�VWXII��PDNH�GR�DQG�PHQG�-�D�OLIH�RI�PRGHUDWLRQ�DQG�VLPSOLFLW\�LV�WKH�ZD\�IRUZDUG�
DQG�WKLV�KDV�EHFRPH�WKH�ZD\�IRU�XV�DOO�GXULQJ�WKH�SDQGHPLF� 

7KH�ORFNGRZQ�IURP�WKH�YLUXV�KDV�QRW�EHHQ�DQ�HDV\�WLPH�IRU�DQ\�RI�XV� +DUG�IRU�PRVW�RI�XV�HPRWLRQDOO\�
DV�ZH�KDYH�IRXQG�RXUVHOYHV�VHSDUDWHG�IURP�RXU�IDPLO\�DQG�IULHQGV��KDUG�IRU�PDQ\�RI�XV�ILQDQFLDOO\�DV�
ZH�KDYH�EHHQ�ODLG�RII�ZRUN�ZLWK�D�SLWWDQFH�WR�OLYH�RQ��)RU�IDPLOLHV�ZLWK�VPDOO�FKLOGUHQ�WKHUH�KDV�EHHQ�
WKH�VWUDLQ�RI�NHHSLQJ�NLGV�RFFXSLHG�DOO�GD\��RIWHQ�ZKLOVW�SDUHQWV�DUH�ZRUNLQJ�IURP�KRPH��)RU�HOGHUO\�
OLYLQJ�DORQH�WKHUH�LV�WKH�VWUHVV�RI�IHHOLQJ�FXW�RII�ZKLOVW�OLYLQJ�LQ�WRWDO�LVRODWLRQ��:H�ORRN�WR�WKH�
JRYHUQPHQW�IRU�DGYLFH�DQG�ILQG�D�ODFN�RI�FODULW\��ZH�WXUQ�WR�)DFHERRN�LQVWHDG�DQG�JHW�LQXQGDWHG�ZLWK�
PHVVDJHV�WKDW�RIWHQ�FRQIOLFW�ZLWK�HDFK�RWKHU��:H�KDYH�DOO�H[SHULHQFHG�DQ[LHW\��JULHI��IUXVWUDWLRQ�DQG�
FRQIXVLRQ��'DRLVP�GRHV�QRW�SURIHVV�WR�KDYH�DOO�WKH�DQVZHUV�EXW�LW�LV�D�SKLORVRSK\�EHKLQG�WKH���
HOHPHQW�DFXSXQFWXUH�,�KDYH�SUDFWLVHG�IRU�QHDUO\����\HDUV�DQG�LW�KDV�KHOSHG�PH�WKURXJK�FKDOOHQJLQJ�
WLPHV�LQ�WKH�SDVW��&HUWDLQO\�,�ILQG�LW�KHOSIXO�WRGD\�LQ�WKH�FXUUHQW�FLUFXPVWDQFHV��+HUH�DUH�VRPH�EDVLF�
EXLOGLQJ�EORFNV�RI�'DRLVP�-�,�RIIHU�WKHP�WR�\RX�LQ�WKH�VSLULW�RI�KHOS�DQG�VXSSRUW�LQ�WKHVH�WURXEOHG�
WLPHV����� 

7KH�:D\�RI�:X�:HL 

7KH�'DRLVW�WHDFKHU�/DR�7]X�WDXJKW�WKDW�WKH�XQLYHUVH�LV�IXOO�RI�FRQVWDQW�FKDQJH�-�LW�LV�FRPSRVHG�RI�
F\FOHV�WKDW�FRQWUDFW�DQG�H[SDQG�-�ZLQWHU�IRU�H[DPSOH�LV�D�F\FOH�RI�FRQWUDFWLRQ�WKDW�H[SDQGV�LQWR�VSULQJ��
6R�LW�LV�WKDW�ZH�ILQG�RXUVHOYHV�LQ�D�F\FOH�ZKHUH�WKH�FRURQDYLUXV�SDQGHPLF�LV�H[SDQGLQJ�DQG�HYHQWXDOO\�
LW�ZLOO�FRQWUDFW�DQG�PRYH�RQ��$OO�OLIH�LV�FKDQJH��QRWKLQJ�HYHU�UHPDLQV�VWDWLF��QRWKLQJ�VWD\V�WKH�VDPH��$V�
KXPDQV�ZH�WHQG�WR�IHDU�FKDQJH�DQG�ZH�FOLQJ�WR�RXU�FRPIRUW�]RQHV�ZDQWLQJ�HYHU\WKLQJ�WR�UHPDLQ�DV�LW�
HYHU�ZDV��7R�XVH�DQ�DQDORJ\�-�LI�D�WKLUW\�IRRW�ZDYH�ZHUH�WR�FRPH�DW�\RX�LWV�QR�XVH�DVNLQJ�WKH�XQLYHUVH�
WR�UHZLQG�DQG�JHW�EDFN�WR�D�PRUH�FRPIRUWDEOH�UHDOLW\�-�EHVW�WR�JR�ZLWK�WKH�IORZ�DQG�HLWKHU�ULGH�WKH�
ZDYH�RU�JHW�RXW�RI�WKH�ZD\��7KLV�WKHQ�LV�WKH�EDVLF�SULQFLSOH�RI�'DRLVP�-�WKH�ZD\�RI�:X�:HL�-�IORZLQJ�LQ�
KDUPRQ\�ZLWK�OLIH¶V�FLUFXPVWDQFHV��� 

$OWKRXJK�:X-:HL�PHDQV�WR�IORZ�LQ�KDUPRQ\�ZLWK�OLIH¶V�FLUFXPVWDQFHV�XVXDOO\�ZH�GR�WKH�RSSRVLWH�RI�
WKLV�-�ZH�DWWHPSW�WR�IRUFH�FLUFXPVWDQFHV�VR�WKDW�OLIH�ZLOO��ZH�KRSH��JR�WKH�ZD\�ZH�ZDQW�LW�WR��'DRLVW�
SKLORVRSK\�SURSRVHV�WKDW�WKH�XQLYHUVH�ZRUNV�KDUPRQLRXVO\�DFFRUGLQJ�WR�LWV�RZQ�ZD\V��:KHQ�
VRPHRQH�SLWV�KLV�ZLOO�DJDLQVW�WKH�ZRUOG��DJDLQVW�WKH�VWUHVVRUV�KH�IDFHV�KH�GLVUXSWV�WKDW�KDUPRQ\��
+XPDQV�QHHG�WR�\LHOG�WKHLU�ZLOO�DQG�DOLJQ�LW�LQ�KDUPRQ\�ZLWK�WKH�QDWXUDO�XQLYHUVH��)DFHG�ZLWK�D�
SDQGHPLF�ZH�ZLOO�ILQG�LW�LV�EHVW�WR�\LHOG�DQG�DFFHSW�ZKDW�ZH�DUH�IDFHG�ZLWK�–�WU\LQJ�WR�PDLQWDLQ�WKH�
VWDWXV�TXR�LV�GRRPHG�WR�IDLOXUH��6R�ZH�DFFHSW�VRFLDO�GLVWDQFLQJ��QRW�JRLQJ�WR�ZRUN�DV�ZH�XVHG�WR��
ZDVKLQJ�RXU�KDQGV�PRUH�IUHTXHQWO\�WKDQ�ZH�HYHU�KDYH�EXW�GHHS�GRZQ�ZH�PD\�VWLOO�REMHFW�WR�WKLV�QHZ�
ZD\�RI�OLYLQJ�-�ZH�\HDUQ��XQGHUVWDQGDEO\�IRU�RXU�ROG�OLIH��7KLV�UHVLVWDQFH�LV�LQGHHG�IXWLOH�DQG�
IXUWKHUPRUH�LW�GUDLQV�RXU�HQHUJ\�DV�ZH�UHVLVW��REMHFWLQJ�SV\FKRORJLFDOO\�WR�WKH�QHZ�FLUFXPVWDQFHV��%XW�
ZKDW�KDSSHQV�LI�HYHQWXDOO\�ZH�WUXO\��GHHSO\�\LHOG��VD\�³\HV´�DQG�DFFHSW�LQ�D�SRVLWLYH�IDVKLRQ�WKH�YHU\�
WKLQJ�ZH�ILJKW�DJDLQVW"� 

+DQV�6HO\H�WKH�VWUHVV�UHVHDUFKHU�WDONV�DERXW�³DGDSWDWLRQ�HQHUJ\´�-�D�FHUWDLQ�W\SH�RI�HQHUJ\�WKDW�KHOSV�
XV�DGMXVW�WR�VWUHVVRUV��+H�VD\V��³ZH�KDYH�QR�REMHFWLYH�ZD\�RI�PHDVXULQJ�DGDSWDELOLW\�DW�DQ\�JLYHQ�
PRPHQW��EXW�WKHUH�DSSHDUV�WR�EH�D�UHDGLO\�DYDLODEOH��UHSODFHDEOH�W\SH��RI�HQHUJ\���DQG�DQRWKHU�PRUH�
GHHSO\�KLGGHQ�LQ�UHVHUYHV�ZKLFK�FDQ�UHSOHQLVK�WKH�VXSHUILFLDO�NLQG�RQO\�DIWHU�VRPH�UHVW�RU�GLYHUVLRQ�RI�
DFWLYLW\´��2QFH�ZH�WUXO\��GHHSO\�DFFHSW�WKH�FLUFXPVWDQFHV�ZH�DUH�LQ�DQG�DFFHSW�WKDW�ZH�IHHO�IHDUIXO��
DQJU\��ZRUULHG��WKHQ�ZH�DUH�\LHOGLQJ�LQ�WKH�ZD\�RI�:X�:HL�DQG�ZH�DUH�DOORZLQJ�RXUVHOYHV�UHVSLWH�-�ZH�
OHW�JR�RI�FOLQJLQJ�WR�RXU�FRPIRUW�]RQH��,Q�WKLV�ZD\�ZH�FDQ�DFFHVV�DGDSWDWLRQ�HQHUJ\��7KLV�ZLOO�DOORZ�XV�
WR�DGMXVW�WR�WKH�FKDOOHQJLQJ�FLUFXPVWDQFHV�ZH�ILQG�RXUVHOYHV�LQ�� 

2QH�RI�WKH�EHVW�ZD\V�WR�\LHOG�WR�VWUHVVIXO�FLUFXPVWDQFHV�DQG�GUDZ�RQ�WKLV�DGDSWDWLRQ�HQHUJ\�LV�WR�
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SUDFWLVH�+DUD�%UHDWKLQJ�GDLO\�ZKHUH�\RX�IRFXV�RQ�WKH�'DQ�7LDQ��VHD�RI�HQHUJ\��-�WKH�HQHUJ\�FHQWUH�
MXVW�EHORZ�WKH�QDYDO��7KLV�ZLOO�KDYH�D�FDOPLQJ��EDODQFLQJ��HQHUJLVLQJ�DQG�VSLULWXDOO\�XSOLIWLQJ�LQIOXHQFH�
RQ�\RXU�HQHUJ\�ILHOG��7U\�LW�ZKHQ�\RX�IHHO�DQ[LRXV��VDG��IUXVWUDWHG�DQG�IUD]]OHG�IRU�LW�ZLOO�KHOS�\RX�WR�
FRQQHFW�ZLWK�DQG�SUHVHUYH�\RXU�GHHS�UHVHUYHV�RI�HQHUJ\�-�WKH�VRXUFH�RI�VWUHQJWK��KHDOWK�DQG�KHDOLQJ�
LQ�WKHVH�WURXEOHG�WLPHV� 

+DUD�%UHDWKLQJ 

/LH�FRPIRUWDEO\�RQ�\RXU�EDFN�DQG�IRFXV�RQ�WKH�'DQ�7LHQ�-�WKH�HQHUJ\�FHQWUH�MXVW�EHORZ�WKH�QDYDO�WR�
SUDFWLVH�ORZHU�DEGRPLQDO�EUHDWKLQJ�DOVR�NQRZQ�DV�³+DUD³�EUHDWKLQJ�� 

· 6LWWLQJ�RU�O\LQJ�FRPIRUWDEOH�ZLWK�ORRVH�FORWKLQJ�LQKDOH�VORZO\�WKURXJK�\RXU�QRVH�DQG�JHQWO\�H[KDOH�
WKURXJK�\RXU�PRXWK��'R�WKLV�VHYHUDO�WLPHV� 

· $V�\RX�LQKDOH�IHHO�D�PRYHPHQW�DOO�WKH�ZD\�GRZQ�WR�WKH�'DQ�7LHQ�-�WKH�HQHUJ\�FHQWUH�MXVW�EHORZ�
WKH�QDYDO��$OORZ�\RXU�DEGRPHQ�WR�H[SDQG�DV�\RXU�GLDSKUDJP�PRYHV�GRZQ�LQ�D�IXOO�EUHDWK��WKHQ�OHW�
\RXU�DEGRPHQ�UHOD[�DV�\RX�H[KDOH�FRPSOHWHO\��%UHDWKH�FRQWLQXRXVO\��ZLWK�QR�SDXVHV�EHWZHHQ�WKH�
H[KDODWLRQ�DQG�WKH�LQKDODWLRQ� 

· :LWK�FORVHG�H\HV�IRFXV�DWWHQWLRQ�IXOO\�RQ�WKH�'DQ�7LHQ��$V�WKRXJKWV�DULVH�VLPSO\�OHW�WKHP�JR��<RX�
PD\�VWDUW�WR�IHHO�D�ZDUPWK�LQ�WKLV�DUHD�DQG�D�GHHS�VHQVH�RI�UHOD[DWLRQ��&RQWLQXH�IRFXVLQJ�DQG�
EUHDWKLQJ�OLNH�WKLV�IRU�ILIWHHQ�PLQXWHV�RU�VR��3UDFWLVH�WZLFH�GDLO\� 

7KH�7KUHH�7UHDVXUHV� 

'DRLVWV�XQGHUVWRRG�WKDW�WKHUH�DUH���SULQFLSOHV�WKDW�KHOS�XV�OLYH�LQ�KDUPRQ\�ZLWK�D�FKDQJLQJ�XQLYHUVH��
7KH�ILUVW�LV�.LQGQHVV��WKH�VHFRQG�LV�0RGHUDWLRQ��WKH�WKLUG�LV�+XPLOLW\��:KHQ�IDFHG�ZLWK�WKLV�SDQGHPLF�
.LQGQHVV�-�WHQGHU�FRPSDVVLRQ�DQG�EHQHYROHQFH�LV�FUXFLDO�LI�ZH�DUH�WR�OHDUQ�DQG�JURZ�DV�D�UHVXOW�RI�
WKHVH�FKDOOHQJLQJ�WLPHV��:H�DUH�VHHLQJ�LQFUHGLEOH�DFWV�RI�FKDULW\�DQG�NLQGQHVV�DV�SHRSOH�RSHQ�WKHLU�
KHDUWV�DQG�SXUVHV�WR�KHOS�RWKHUV��$QG�0RGHUDWLRQ�LV�ZLWKRXW�D�GRXEW�WKH�RUGHU�RI�WKH�GD\�LQ�WKHVH�
WURXEOHG�WLPHV��1DWXUH�LV�WKH�IRUHPRVW�WHDFKHU�LQ�'DRLVP�DQG�ZH�OHDUQ�IURP�KHU�WR�ZDVWH�QRWKLQJ��/HW�
JR�RI�FUDYLQJ�QHZ�VWXII��PDNH�GR�DQG�PHQG�-�D�OLIH�RI�PRGHUDWLRQ�DQG�VLPSOLFLW\�LV�WKH�ZD\�IRUZDUG�
DQG�LV�LQ�IDFW�WKH�FKRLFHOHVV�FKRLFH��7KH�WKLUG�WUHDVXUH�LV�+XPLOLW\��$GYHUVH�WLPHV�VXFK�DV�WKLV�
SDQGHPLF�DUH�WKH�JUHDW�OHYHOOHU�-�\RXU�FDUHHU��WLWOHV��PRQH\��SRZHU�FDQQRW�SURWHFW�\RX�IURP�
GHVWUXFWLYH�IRUFHV��:H�DUH�DOO�VXGGHQO\�LQ�WKH�VDPH�YXOQHUDEOH�ERDW�DQG�WKLV�LV�WUXO\�D�KXPEOLQJ�
H[SHULHQFH�� 

1RZ�ZH�UHDOLVH�ZH�DUH�QRW�VHSDUDWH�EHLQJV�-�ZH�DUH�DOO�SDUW�RI�WKH�SURFHVV�FDOOHG�/LIH��'DRLVWV�ZHUH�
WKH�ILUVW�RUJDQLVHG�HQYLURQPHQWDOLVW�PRYHPHQW�DQG�WDXJKW�WKDW�ZH�DUH�DOO�SDUW�RI�WKH�ZHE��WKH�SURFHVV�
RI�OLIH�-�DOO�LQ�WKLV�WRJHWKHU��)URP�WKLV�SODFH�RI�+XPLOLW\�ZH�FDQ�UHDFK�RXW�WR�OLYH�OLYHV�RI�0RGHUDWLRQ�DQG�
.LQGQHVV�-�VKDULQJ�DOO�WKDW�ZH�KDYH�DQG�OHWWLQJ�JR�RI�GHVLULQJ�PRUH��7KLV�DOVR�PHDQV�WKDW�IRU�QRZ�ZH�
DUH�ZLWQHVVLQJ�D�FXUELQJ�RI�WKH�UDYDJLQJ�RI�WKH�QDWXUDO�ZRUOG�–SROOXWLRQ�OHYHOV�DUH�IDOOLQJ�DV�PDQ\�
KHDY\�LQGXVWULHV�JULQG�WR�D�KDOW��SHRSOH�DUH�QR�ORQJHU�DEOH�WR�IO\�ZLOO\�QLOO\�KHUH�DQG�WKHUH�-�LW�VHHPV�
WKLV�PLJKW�DOO�LPSDFW�SRVLWLYHO\�RQ�FOLPDWH�FKDQJH��+RSHIXOO\�WKLV�FKDQJH�LQ�KDELWV�LV�VRPHWKLQJ�WKDW�
ZLOO�FRQWLQXH�HYHQ�DIWHU�WKH�YLUXV�WKUHDW�LV�RYHU�� 

+HDOWK�DQG�/RQJHYLW\ 

2QH�RI�WKH�NH\�DVSHFWV�RI�'DRLVP�LV�WKH�IRFXV�RQ�ORRNLQJ�DIWHU�RQH
V�KHDOWK��'DRLVWV�VHH�WKDW�WKH�
SXUSRVH�RI�OLIH�LV�WR�IHHO�IXOO\�DOLYH�DQG�WR�WKLV�HQG�WKH�HPSKDVLV�LV�RQ�FXOWLYDWLQJ�ORQJHYLW\��7R�IHHO�ZHOO�
DQG�OLYH�D�ORQJ�OLIH�'DRLVP�WHDFKHV�XV�KRZ�WR�EDODQFH�RXU�HQHUJ\�E\�H[HUFLVLQJ��E\�HDWLQJ�LQ�KDUPRQ\�
ZLWK�WKH�VHDVRQV��E\�NHHSLQJ�D�VHQVH�RI�KXPRXU��'DRLVWV�VHH�LOOQHVV�DQG�LWV�VLJQV�DQG�V\PSWRPV�DV�
DQ�RSSRUWXQLW\�WR�HQFRXUDJH�DQG�UHVWRUH�WKH�IORZ�RI�&KL�HQHUJ\�VR�WKDW�KHDOLQJ�WDNHV�SODFH�DQG�
KDUPRQ\�LV�UHVWRUHG��,QWHUHVWLQJO\��LQ�&KLQHVH�FKDUDFWHU�ZULWLQJ�WKH�VDPH�V\PERO�LV�XVHG�IRU�WKH�ZRUG�
³FULVLV´�DV�IRU�³RSSRUWXQLW\´��7KXV�ZKDWHYHU�FUHDWHV�D�GLVWXUEDQFH�LQ�WKH�IORZ�RI�OLIH��ZKDWHYHU�
VWUHVVRUV�FUHDWH�FULVLV��ZLOO�DOVR�VHUYH�DV�DQ�RSSRUWXQLW\�IRU�IUHVK�JURZWK��&RURQDYLUXV��DV�D�WKUHDW�RU�D�
UHDOLW\�FDQ�EH�DQ�RSSRUWXQLW\�WR�UHVWRUH�KHDOWK�DQG�EDODQFH�WR�\RXU�OLIH�� 

(DW�:HOO 

(DW�ZHOO�DQG�LQ�KDUPRQ\�ZLWK�WKH�VHDVRQV���HDW�IRRGV�WKDW�DUH�IUHVK�DQG�ORFDOO\�JURZQ��,Q�VXPPHU�UDZ�
IRRGV�DUH�EHVW�EXW�ZKHQ�ZLQWHU�FRPHV�IRUHJR�VDODGV�DQG��LQ�NHHSLQJ�ZLWK�WKH�VHDVRQ�HDW�ZDUP��
FRRNHG�IRRG�VXFK�DV�VWLU�IULHV�DQG�VWHZV�PDGH�ZLWK�HDUWK\�URRW�YHJHWDEOHV��'DRLVWV�DOVR�UHDOLVH�WKDW�LI�
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\RX�DUH�HOGHUO\�\RX�PLJKW�EH�EHVW�HDWLQJ�KRW�FRRNHG�IRRGV�DOO�\HDU�URXQG�DQG�IRUJHW�DERXW�VDODGV�LQ�
WKH�VXPPHU� �'DRLVW�GLHW�LV�DOO�DERXW�XVLQJ�WKHVH�DQFLHQW�SULQFLSOHV�DORQJ�ZLWK�\RXU�LQWXLWLRQ�DQG�
FRPPRQ�VHQVH�WR�NHHS�\RXU�LPPXQLW\�VWURQJ�DQG�KHDOWK\��2PLW�IRRGV�FRQVLGHUHG�WR�EH�'DPS�LQ�WKH�
WKHRU\�RI�WUDGLWLRQDO�&KLQHVH�0HGLFLQH�-�VXJDU�LQ�DOO�LWV�VKDSHV�DQG�IRUPV�LV�WR�EH�DYRLGHG�DV�DUH�GDLU\�
IRRGV��$V�ZH�KXQNHU�GRZQ�DQG�PDNH�GR�DQG�PHQG�WKLV�LV�WKH�WLPH�WR�PDNH�PHDOV�IURP�VFUDWFK�-�VRXS�
FRVWV�QH[W�WR�QRWKLQJ�DQG�D�SRW�FDQ�EH�NHSW�RQ�WKH�JR�DQG�DGGHG�WR�GDLO\��$Q\�OHIW�RYHUV"�$GG�WKHP�WR�
WKH�SRW� 

5HOD[LQJ�([HUFLVH 

'DRLVW�H[HUFLVHV�VXFK�DV�&KL�*XQJ�DQG�7DL�&KL�KDYH�EHHQ�SUDFWLVHG�IRU�WKRXVDQGV�RI�\HDUV�DQG�\RX�
FDQ�HDVLO\�DFFHVV�\RX�WXEH�YLGHRV�WR�OHDUQ�KRZ�WR�SUDFWLVH�WKHVH�JHQWOH�DQG�UHOD[LQJ�PRYHPHQWV��
3HUKDSV�RQH�RI�WKH�VLPSOHVW�DQG�\HW�PRVW�LQFUHGLEO\�SRWHQW�IRUPV�RI�'DRLVW�H[HUFLVH�LV�6WDQGLQJ�
0HGLWDWLRQ��<DQJ�<DQJ��IRXQGHU�RI�WKH�&HQWUH�)RU�7DL�&KL�$QG�&KL�*XQJ�6WXGLHV�LQ�WKH�86�VD\V�
³6WDQGLQJ�PHGLWDWLRQ�LV�RQH�RI�WKH�IXQGDPHQWDO�WUDLQLQJ�PHWKRGV�RI�LQWHUQDO�&KLQHVH�PDUWLDO�DUWV�����
3UDFWLWLRQHUV�KROG�VWDQGLQJ�SRVWXUHV�WR�FXOWLYDWH�PHQWDO�DQG�SK\VLFDO�UHOD[DWLRQ��WUDQTXLOOLW\��
DZDUHQHVV�DQG�SRZHU�����6WDQGLQJ�PHGLWDWLRQ�LPSURYHV�FRUH�VWUHQJWK��EDODQFH��ERQH�GHQVLW\��SRZHU��
DZDUHQHVV��VOHHS�TXDOLW\��ERG\�DOLJQPHQW��HIILFLHQF\�RI�PRYHPHQWV��DQG�PLQG-ERG\�FRQQHFWLRQ´��
<DQJ�<DQJ�KDV�FRQGXFWHG�UHVHDUFK�VWXGLHV�LQWR�VWDQGLQJ�PHGLWDWLRQ�DW�WKH�.LQHVLRORJ\�IDFXOW\�DW�WKH�
8QLYHUVLW\�RI�,OOLQRLV�LQ�WKH�86��DQG�IRXQG�VLJQLILFDQW�LPSURYHPHQWV�LQ�EDODQFH��VWUHQJWK��LPPXQH�
IXQFWLRQ�DQG�ZHOO�EHLQJ��+H�VD\V�³,Q�RQH�RI�P\�UHVHDUFK�SURMHFWV��WKH�ORZHU-ERG\�VWUHQJWK�LQFUHDVHG�
E\�DERXW����SHU�FHQW�DIWHU�VL[�PRQWKV�RI�WDNLQJ�SDUW�LQ�D�RQH-KRXU�FODVV��ZKLFK�LQFOXGHG�DERXW����
PLQXWHV�RI�VWDQGLQJ��WKUHH�WLPHV�SHU�ZHHN�´ 

7U\�SUDFWLVLQJ�6WDQGLQJ�0HGLDWLRQ�RQ�D�GDLO\�EDVLV�DQG�VHH�DQ�LPSURYHPHQW�LQ�HQHUJ\�DQG�ZHOO�EHLQJ��
,I�\RX�FDQQRW�VWDQG�IRU�DQ\�UHDVRQ�WKHQ�SUDFWLVH�WKLV�VHDWHG�� 

6WDQGLQJ�/LNH�D�7UHH 

,I�\RX�FDQQRW�VWDQG�WKHQ�GR�WKLV�H[HUFLVH�IURP�D�VHDWHG�SRVLWLRQ��:HDU�ORRVH�FRPIRUWDEOH�FORWKLQJ��
*HQWO\�EHQG�\RXU�NQHHV�VOLJKWO\�DQG�DOLJQ�WKH�VSLQH�YHUWLFDOO\�VR�WKDW�LW�LV�DV�VWUDLJKW�DV�SRVVLEOH�EXW�
GR�QRW�VWUDLQ�WR�EH�SHUIHFWO\�VWUDLJKW��5HOD[�\RXU�KHDG��QHFN�DQG�VKRXOGHUV�ZLWK�DUPV�LQ�IURQW�RI�WKH�
ERG\�EXW�EHQW�JHQWO\�DW�WKH�HOERZV�DQG�KDQGV�-�SRVLWLRQHG�VR�WKDW�LW�DSSHDUV�DV�LI�\RX�DUH�KROGLQJ�D�
JLDQW�EXEEOH�LQ�IURQW�RI�\RXU�QDYHO� 

3ODFH�\RXU�WRQJXH�RQ�WKH�URRI�RI�WKH�PRXWK�MXVW�EHKLQG�WKH�IURQW�WHHWK��&ORVH�\RXU�H\HV�UHOD[�\RXU�
EUHDWKLQJ�DQG�VLPSO\�ZDWFK�\RXU�WKRXJKWV�JR�E\�UDWKHU�WKDQ�FOLQJLQJ�WR�WKHP� 

,I�\RXU�OHJV�EHJLQ�WR�DFKH�VLPSO\�LQFUHDVH�RU�GHFUHDVH�WKH�EHQG�RI�WKH�NQHHV�VOLJKWO\�WR�DOORZ�WKH�
PXVFOHV�WR�SXPS�EORRG��,I�\RXU�DUPV�EHFRPH�WLUHG��LW�LV�XVXDOO\�EHFDXVH�\RX�DUH�WU\LQJ�WR�KROG�WKHP�
XS��,I�QHHG�EH��VLPSO\�PRYH�WKHP�VR�WKDW�\RXU�KDQGV�DUH�VOLJKWO\�KLJKHU�RU�ORZHU�WKDQ�WKH�RULJLQDO�
SRVLWLRQ�LQ�IURQW�RI�WKH�QDYHO��%HJLQ�ZLWK�ILYH�PLQXWHV�DQG�EXLOG�E\�ILYH�PLQXWHV�SHU�GD\�XQWLO�\RX�FDQ�
VWDQG�IRU����PLQXWHV�LQ�RQH�VHVVLRQ��$V�\RX�VWDQG�IHHO�WKH�FKL�ILOOLQJ�\RX�IURP�DERYH�DQG�EHORZ�DQG�
NQRZ�WKDW�\RX�DUH�IXOO\�DOLYH��IXOO\�DQG�SRZHUIXOO\�SUHVHQW��3UDFWLVH�WKLV�H[HUFLVH�DQG�+DUD�EUHDWKLQJ�
GDLO\��HDW�ZHOO�DQG�PRVW�RI�DOO�UHPHPEHU�WKDW�/DXJKWHU�LV�WKH�EHVW�PHGLFLQH�-�VWRS�ZDWFKLQJ�WKH�
DQ[LHW\�SURYRNLQJ�UROOLQJ�QHZV�DQG�JHW�RQWR�D�FRPHG\�FKDQQHO��6WD\�ZHOO�� 

$%287�7+(�$87+25� 9LFNL�0FNHQQD�WUDLQHG�DW�7KH�&ROOHJH�RI�7UDGLWLRQDO�&KLQHVH�$FXSXQFWXUH�LQ�
/HDPLQJWRQ�6SD�ZLWK�3URIHVVRU�:RUVOH\�IURP������JDLQLQJ�KHU�/LF�$F��LQ������DQG�KDV�EHHQ�
SUDFWLFLQJ�DFXSXQFWXUH�LQ�6FRWODQG�VLQFH�WKHQ��<RX�FDQ�FRQWDFW�KHU�
YLFNLPFNHQQD��#KRWPDLO�FR�XN �9LFNL�LV�WKH�DXWKRU��DV�DFXSXQFWXULVW�DQG�SROLR�VXUYLYRU�RI�³$�
%DODQFHG�:D\�RI�/LYLQJ��3UDFWLFDO�DQG�+ROLVWLF�VWUDWHJLHV�IRU�&RSLQJ�ZLWK�336´�  
 

7R�SXUFKDVH�D�FRS\�VHH�ZZZ�SRVWSROLRLQIR�FRP�EDODQFHGBZD\�SKS 

,QWHUQDWLRQDO�&HQWUH�IRU�3ROLR�(GXFDWLRQ��-��$�%DODQFHG�:D\�RI�/LYLQJ 
$�%$/$1&('�:$<�2)�/,9,1*��9LFNL�0F.HQQD¶V�ZRQGHUIXO�ERRN�LV�DQ�³LQVLGH�RXW´�ZD\�RI�
WKLQNLQJ�DERXW�DQG�PDQDJLQJ�336��+HU�SUDFWLFDO�VWUDWHJLHV�DQG�KROLVWLF�DSSURDFK�HQFRXUDJHV�
HYHQ�7\SH�$�SROLR�VXUYLYRUV�WR�VORZ�GRZQ�DQG�OLVWHQ�WR�ZKDW�WKHLU�ERGLHV��KHDUWV�-�DQG�HYHQ�VRXOV�
-�DUH�WHOOLQJ�WKHP��³'R�IRU�\RXUVHOI�DV�\RX�KDYH�EHHQ�GRLQJ�IRU�RWKHUV´ 

ZZZ�SRVWSROLRLQIR�FRP 
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7+(�)281',1*�2)�7+(�6&277,6+�3267�32/,2�1(7:25.��6331� 
,Q�WKH�ODWH�����
V�,�EHJDQ�WR�H[SHULHQFH�WKH�ODWH�HIIHFWV�RI�SROLR��,�ZURWH�DERXW�WKLV�WLPH�LQ�P\�
ERRN�³$�%DODQFHG�:D\�RI�/LYLQJ��3UDFWLFDO�DQG�+ROLVWLF�VWUDWHJLHV�IRU�&RSLQJ�ZLWK�336´��7KLV�LV�
KRZ�,�IHOW�WKHQ�� 
³�,�KDG�DOZD\V�OHG�D�YHU\�DFWLYH�OLIH�LQ�VSLWH�RI�KDYLQJ�KDG�SROLR�DV�D�EDE\�DQG�ZHDULQJ�D�FDOOLSHU�
DV�D�UHVXOW�RI�WKH�GLVHDVH��(YHQ�WKRXJK�,�PDQDJHG�WR�DFKLHYH�D�JUHDW�GHDO�WKHUH�ZHUH�DOZD\V�
PRUH�KXUGOHV�WR�RYHUFRPH�-�JDLQLQJ�D�GHJUHH��WUDYHOOLQJ��OHDUQLQJ�GLIIHUHQW�VNLOOV�LQFOXGLQJ�WKRVH�
LQYROYHG�LQ�EHFRPLQJ�D�PRWKHU��DOO�RI�WKHVH�H[SHULHQFHV�ZHUH�UHZDUGLQJ�EXW�WKHUH�ZHUH�DOZD\V��
PHWDSKRULFDOO\�VSHDNLQJ��PRUH�PRXQWDLQV�WR�FOLPE��:KHQ�,�ZDV����,�HPEDUNHG�RQ�WUDLQLQJ�WR�
EHFRPH�DQ�DFXSXQFWXULVW�DQG�DIWHU���\HDUV�JDLQHG�P\�OLFHQVH�WR�SUDFWLVH��:RUNLQJ�IXOO�WLPH�ZLWK���
NLGV�XQGHU����ZDV�FKDOOHQJLQJ�EXW�GLG�QRW�SKDVH�PH�-�,�HYHQ�IRXQG�WLPH�WR�JR�VZLPPLQJ�HYHU\�
RWKHU�GD\�DQG�JDYH�WLPH�WR�YDULRXV�FRPPLWWHHV��2I�FRXUVH�,�ZDV�RQ�D�PHUU\�JR�URXQG�WKDW�JRW�
IDVWHU�DQG�IDVWHU�XQWLO�LW�VSXQ�RXW�RI�FRQWURO��0\�SRRU�ROG�ERG\�ZDV�QRW�SUHSDUHG�WR�NHHS�XS�WKH�
KHFWLF�SDFH�,�KDG�VHW�LW�DQG�ZLWK�WKH�V\PSWRPV�RI�336�EHFRPLQJ�WRR�VWULGHQW�WR�EH�LJQRUHG��,�
ILQDOO\�KDG�WR�OHW�JR�RI�SXVKLQJ�RQ�DQG�JLYH�P\VHOI�D�EUHDN�´� 
$W�WKH�WLPH�RI�ZULWLQJ�WKRVH�ZRUGV�DW�WKH�HQG�RI�WKH�WZHQWLHWK�FHQWXU\��WKDQNV�WR�WKH�WHFKQR�
UHYROXWLRQ�WKDW�KDG�UHFHQWO\�JLYHQ�XV�WKH�LQWHUQHW��,�ZDV�DEOH�WR�JDWKHU�PXFK�LQIRUPDWLRQ�DERXW�
336�EXW�VWLOO�IHOW�YHU\�DORQH�LQ�P\�VHDUFK�IRU�DQVZHUV��$V�,�VSRNH�WR�RWKHU�SROLR�VXUYLYRUV�DQG�
UHFRUGHG�WKHLU�VWRULHV�WR�LQFOXGH�LQ�P\�ERRN�,�EHJDQ�WR�UHDOLVH�WKDW�WKHUH�ZHUH�PDQ\�RI�XV�RXW�
WKHUH�DQG�WKDW�ZH�QHHGHG�WR�JHW�RXUVHOYHV�RUJDQLVHG�� 
%LOO\�ZDV�RQH�RI�WKH�ILUVW�SROLR�VXUYLYRUV�WKDW�,�LQWHUYLHZHG�IRU�P\�ERRN�DQG�,�ZURWH�� 
³%LOO\�IURP�*ODVJRZ��LV�DOVR�ILQGLQJ�D�QHHG�WR�ILJKW�RQ�EHKDOI�RI�SROLR�VXUYLYRUV�DQG�KH�ZDV�LQ�
WKH�SURFHVV�RI�VHWWLQJ�XS�D�SROLR�VXSSRUW�JURXS�ZKHQ�,�VSRNH�ZLWK�KLP� 
+H�KDG�RQO\�UHFHQWO\�KHDUG�RI�336�EXW�KDG�EHHQ�VWUXJJOLQJ�ZLWK�KLV�KHDOWK�IRU�\HDUV��)LQDOO\��
GXH�WR�DQ�DUWLFOH�LQ�D�ORFDO�QHZVSDSHU��KH�ZDV�UHOLHYHG�WR�GLVFRYHU�WKDW�WKH�ODEHO�RI�336�
FRXOG�H[SODLQ�WKH�XQGHUO\LQJ�FDXVH�RI�KLV�GHWHULRUDWLRQ��:KHQ�%LOO\�FRQWUDFWHG�SROLR�DW���
\HDUV�ROG��KH�ZDV�SXW�LQWR�DQ�LURQ�OXQJ�DQG�ZKHQ�KH�FDPH�RXW�LW�ZDV�WR�ILQG�WKDW�KH�QHHGHG�
WR�ZHDU�FDOOLSHUV�RQ�ERWK�OHJV��$V�KH�JRW�ROGHU�KH�PDQDJHG�WR�JHW�E\�ZLWK�RQO\�RQH�FDOOLSHU�
DQG�EHLQJ�WKH�ILJKWHU�WKDW�KH�LV��KH�³ZHQW�LQWR�DXWRPDWLF´�DV�KH�SXW�LW��ZRUNLQJ�KDUG�DV�D�
KRXVLQJ�PDQDJHU�IRU�WKH�ORFDO�FRXQFLO�DQG�EULQJLQJ�XS���FKLOGUHQ���7KLV�WHQGHQF\�WR�JHW�RQ�
ZLWK�OLIH�DQG�WDNH�RQ�LWV�FKDOOHQJHV�ZLWKRXW�D�PRPHQW�RI�KHVLWDWLRQ��LV�E\�QR�PHDQV�FXUWDLOHG�
QRZ�WKDW�%LOO\�ILQGV�KLPVHOI�LQ�D�ZKHHOFKDLU�LQ�KLV�IRUWLHV�DV�D�UHVXOW�RI�336��+H�LV�³DQJU\�DQG�
DQQR\HG´�WR�ILQG�WKDW�PDQ\�KHDOWK�SURIHVVLRQDOV�KDYH�QRW�KHDUG�RI�336�DQG�ZDQWV�WR�
FKDQJH�WKLV�IRU�KLPVHOI�DQG�RWKHU�SROLR�VXUYLYRUV�E\�FDPSDLJQLQJ�IRU�PRUH�DZDUHQHVV�RI�
336�´ 

0HHWLQJ�ZLWK�%LOO\�DQG�KHDULQJ�KLV�VWRU\�ZDV�LQ�IDFW�WKH�VWDUW�RI�WKH�6331�DOWKRXJK�QHLWKHU�RI�XV�
UHDOLVHG�LW�DW�WKH�WLPH�� 

7KDQNV�WR�WKH�VWHUOLQJ�ZRUN�RI�+LODU\�$QQ�%RRQH��+DOODP�DV�VKH�ZDV�WKHQ��DQG�WKURXJK�KHU�
RUJDQLVDWLRQ�WKH�/LQFROQVKLUH�3RVW-3ROLR�1HWZRUN�-��,�FRQQHFWHG�ZLWK�DQRWKHU�6FRWWLVK�SROLR�
VXUYLYRU--�$JQHV�:DONHU�IURP�(GLQEXUJK��$JQHV�KDG�D�ZHDOWK�RI�H[SHULHQFH�ZKHQ�LW�FDPH�WR�
SUDFWLFDO�RUJDQLVDWLRQDO�VNLOOV�DQG�LW�VRRQ�EHFDPH�FOHDU�WKDW�VKH�DQG�,�DQG�%LOO\�VKRXOG�DOO�JHW�
WRJHWKHU�DQG�VHH�LI�ZH�FRXOG�FUHDWH�D�VXSSRUW�JURXS�RI�VRPH�VRUW��$QG�WKDW�ZDV�KRZ����\HDUV�
DJR�WKH�FRUH�JURXS�WKDW�EHFDPH�WKH�6331�PHW�WR�VKDUH�H[SHULHQFHV�DV�SROLR�VXUYLYRUV�ZLWK�336�
DQG�DOVR�WR�KDYH�D�ODXJK��D�EOHWKHU�DQG�OLJKW�UHIUHVKPHQW�DW�D�YHU\�FRV\�SXE�MXVW�RXWVLGH�6WLUOLQJ��
$�IHZ�PRUH�ORFDO�SROLR�VXUYLYRUV�PHPEHUV�MRLQHG�XV�IURP�*ODVJRZ�DQG�OLNH�7RSV\�RXU�JURXS�JUHZ�
DQG�JUHZ�� 
$V�WLPH�ZHQW�E\�ZH�IRUPHG�D�FRPPLWWHH�DQG�WKXV�WKH�6331�EHFDPH�D�UHJLVWHUHG�FKDULW\��)URP�
WKRVH�YHU\�HDUO\�GD\V�ZH�GHFLGHG�QRW�WR�EH�D�³PRDQ�DQG�JURDQ´�JURXS��$OWKRXJK�ZH�ZHUH�WKHUH�WR�
VKDUH�RXU�IUXVWUDWLRQV�ZLWK�UHJDUGV�WR�OLYLQJ�ZLWK�336�DQG�DOVR�ZLWK�UHJDUGV�WR�WKH�ODFN�RI�VXSSRUW�
IURP�WKH�PHGLFDO�ZRUOG�ZH�GHFLGHG�DW�WKDW�ILUVW�PHHWLQJ�WKDW�ZH�ZHUH�QRW�WKHUH�WR�KDYH�D�JULSLQJ�
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VHVVLRQ��2XU�FRPPLWPHQW�IURP�WKH�VWDUW�ZDV�WR�FDPSDLJQ�WR�UDLVH�DZDUHQHVV�RI�336�DQG�WR�DFW�
DV�D�VRXUFH�RI�DGYLFH�IRU�QHZ�DQG�H[LVWLQJ�PHPEHUV��RWKHU�SROLR�VXUYLYRUV�DQG�WKHLU�IDPLOLHV��
)XUWKHUPRUH�ZH�ZHUH�NHHQ�WR�FDPSDLJQ�IRU�D�FHQWUDO�³RQH�VWRS�VKRS´�WR�SURYLGH�WUHDWPHQW�IRU�
336��,Q�HIIHFW�RXU�DLPV�DQG�REMHFWLYHV�ZHUH�DQG�VWLOO�DUH��WR�JLYH�SHRSOH�ZKR�KDYH�KDG�SROLR�WKH�
PRVW�XS-WR-GDWH�LQIRUPDWLRQ�DERXW�3RVW�3ROLR�6\QGURPH��WR�LQIRUP�PHGLFDO�SURIHVVLRQDOV�RI�EHVW�
SUDFWLFH��WR�FDPSDLJQ�IRU�UHFRJQLWLRQ�RI�3RVW�3ROLR�6\QGURPH�DQG�WR�HQVXUH�WKH�PRGHO�RI�EHVW�
SUDFWLFH�DQG�FRQVHUYDWLRQ�RI�PRELOLW\�LV�SUDFWLFHG�� 

,Q�DOO�RI�WKLV�ZH�ZHUH�YHU\�PXFK�VXSSRUWHG�DQG�DGYLVHG�E\�WKH�YHU\�KHOSIXO�'U�5LFKDUG�%UXQR��D�
UHVHDUFK�DQG�FOLQLFDO�SV\FK�SK\VLRORJLVW�WUDLQHG�DW�WKH�1HZ�<RUN�6WDWH�3V\FKLDWULF�,QVWLWXWH��,Q�
�����%UXQR�IRXQGHG�WKH�,QWHUQDWLRQDO�3RVW-3ROLR�7DVN�)RUFH��ZKLFK�SURPRWHV�336�UHVHDUFK��
HGXFDWLRQ�DQG�WUHDWPHQW�LQ����FRXQWULHV��'LFN�%UXQR�KDG�KHOSHG�PH�KXJHO\�WR�ZULWH�WKH�³VFLHQFH´�
SDUW�RI�P\�ERRN�VR�LW�ZDV�QDWXUDO�WR�DVN�KLP�WR�EH�WKH�SDWURQ�RI�WKH�6331�DQG�ZH�ZHUH�GHOLJKWHG�
ZKHQ�KH�DJUHHG�DQG�KH�KDV�FRQWLQXHG�DV�SDWURQ�RI�WKH�RUJDQLVDWLRQ�WR�WKLV�GD\�� 

7KH�IRXQGLQJ�RI�WKH�6331�ZDV�H[FLWLQJ�VWXII�DQG�,�ORYHG�EHLQJ�SDUW�RI�LW�DOO��+RZHYHU�HYHQWXDOO\�,�
GHFLGHG�,�FRXOG�QR�ORQJHU�UHPDLQ�RQ�WKH�FRPPLWWHH�–,�QHHGHG�WR�³ZDON�P\�WDON´�DQG�VWRS�WDNLQJ�
RQ�WRR�PXFK�–DJDLQ��:LWK�IDPLO\�DQG�P\�DFXSXQFWXUH�SUDFWLVH�FRPPLWPHQWV�,�QHHGHG�WR�OHW�JR�RI�
DOO�WKDW�,�KDG�KHOSHG�WR�LQLWLDWH�DQG�LW�ZDV�D�ZUHQFK�EXW�LW�KDG�WR�EH�GRQH��1HYHUWKHOHVV�,�IHHO�
SURXG�WKDW�WKH�6331�FRQWLQXHV�WKURXJK�WKH�KDUG�ZRUN�RI�VR�PDQ\�JRRG�SHRSOH�� 

,Q������WKH�6331�WRRN�LWV�FDPSDLJQ�WR�WKH�6FRWWLVK�3DUOLDPHQW�ZKHUH�LW�EHFDPH�ZHOO�VXSSRUWHG�
IRU�PDQ\�\HDUV�E\�WKH�PDUYHOORXV�063�0DUJR�0DF'RQDOG�XQWLO�KHU�GHDWK���6KH�LV�VRUHO\�PLVVHG�
DQG�QR�RQH�KDV�UHSODFHG�KHU�LQ�RXU�FKDOOHQJH�WR�JHW�EHWWHU�VXSSRUW�IRU�SROLR�VXUYLYRUV�LQ�6FRWODQG��
1RZ�ZLWK�WKH�&RYLG�SDQGHPLF�WDNLQJ�WRS�SULRULW\�,�IHDU�RXU�YRLFHV�ZLOO�QRW�EH�KHDUG�E\�WKRVH�LQ�
SRZHU�ZKR�FRXOG�KHOS��$QG�DV�WLPH�JRHV�E\�ZH�VXUYLYRUV�RI�SROLR�DUH�IHZHU��%XW�RQ�ZH�JR�DQG�
HYHU\�\HDU�WKH�6331�KROGV�D�FRQIHUHQFH��QRW�WKLV�\HDU�GXH�WR�&RURQDYLUXV���WR�ZKLFK�PDQ\�SROLR�
VXUYLYRUV�FRPH�DQG�KRSHIXOO\�WKH\�JR�DZD\�IHHOLQJ�DGYLVHG��LQIRUPHG�DQG�VXSSRUWHG��)URP�WKH�
GD\�ZKHQ�%LOO\��$JQHV�DQG�,�PHW�WRJHWKHU�DQG�GHFLGHG�ZH�QHHGHG�WR�GR�VRPHWKLQJ�WR�KHOS�
RXUVHOYHV��WKH�6331�KDV�SXW�LQIRUPDWLRQ�DERXW�336�RXW�WKHUH�WR�KHOS�WKRVH�H[SHULHQFLQJ�WKH�ODWH�
HIIHFWV�RI�SROLR��,W�DOVR�LQIRUPV�PHGLFDO�SURIHVVLRQDOV�RI�EHVW�SUDFWLFH�--VRPH�RI�ZKRP�ZHUH�QRW�
HYHQ�ERUQ�ZKHQ�SROLR�HSLGHPLFV�ZHUH�DURXQG�DQG�WKXV�QHHG�VRPH�LQSXW�IURP�XV�SROLR�VXUYLYRUV��
$QG�WKDQNV�SDUWLFXODUO\�WR�+LODU\�$QQ�%RRQH�IRU�EHLQJ�WKH�OLQN�WKDW�FRQQHFWHG�PH�ZLWK�RWKHU�
6FRWWLVK�SROLR�VXUYLYRUV�DOO�WKRVH�\HDUV�DJR� 

9LFNL�0FNHQQD�LV�WKH�DXWKRU��DV�DFXSXQFWXULVW�DQG�SROLR�VXUYLYRU�RI�³$�%DODQFHG�:D\�RI�
/LYLQJ��3UDFWLFDO�DQG�+ROLVWLF�VWUDWHJLHV�IRU�&RSLQJ�ZLWK�336´ 
 

%,76�DQG�%2%6 
 

4XDUDQWLQH�WUDYHO�SXQV�DQG�RWKHU�SXQV�IRU�ORYHUV�RI�WKH�(QJOLVK�ODQJXDJH� 
9(1,&(�LV�WKLV�JRLQJ�WR�JHW�RYHU"  ��<RX�FDQW�VD\�ZKHQ�WKLV�ORFNGRZQ�ZLOO�EH�RYHU��.(1<$" 
,¶YH�EHHQ�:$6+,1*721¶6�RI�XWHQVLOV� �� ���������� $W�WKLV�UDWH�,�VHH�P\�VDYLQJV�'8%/,1������������������������������������
6WD\�KRPH��VWD\�VDIH��:KDW¶V�WKH�5866,$"     7KLV�63$,1�LV�UHDO� 

'8%$,�\RXU�PDVNV�DQG�JORYHV�DQG�ZHDU�WKHP� 
 

$�VXSHUFLOLRXV�FURRN�JRLQJ�GRZQVWDLUV"�2K��\RX�PHDQ��$�FRQGHVFHQGLQJ�FRQ��GHVFHQGLQJ� 
 

-LOO�EURNH�KHU�ILQJHU�WRGD\��EXW�RQ�WKH�RWKHU�KDQG�VKH�ZDV�FRPSOHWHO\�ILQH� 
 

(QJODQG�GRHV�QRW�KDYH�D�NLGQH\�EDQN��EXW�LW�GRHV�KDYH�D�/,9(5322/� 
 

,�WULHG�WR�VXH�WKH�DLUOLQH�IRU�ORVLQJ�P\�OXJJDJH��,�ORVW�P\�FDVH� 
 

,�ZHQW�WR�EX\�VRPH�FDPRXIODJH�WURXVHUV�\HVWHUGD\�EXW�FRXOGQ¶W�ILQG�DQ\� 
 

,�FDQW�EHOLHYH�,�JRW�ILUHG�IURP�WKH�FDOHQGDU�IDFWRU\��$OO�,�GLG�ZDV�WDNH�D�GD\�RII� 
 

:KDW�GLG�RQH�IODJ�VD\�WR�WKH�RWKHU"�1RWKLQJ�LW�MXVW�ZDYHG� 
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6XEMHFW��5HTXHVW�IRU�KHOS�ZLWK�WKH�FLUFXODWLRQ�RI�D�&29,'-���UHVHDUFK�VXUYH\ 
 
'HDU�3ROLR�6XUYLYRUV�1HWZRUN� 

:H�DUH�ZULWLQJ�WR�LQIRUP�\RX�RI�DQ�RQOLQH�VXUYH\�LQYHVWLJDWLQJ�WKH ,PSDFW�RI�WKH�&29,'-���
3DQGHPLF�RQ�3K\VLFDO�$FWLYLW\�DQG�+HDOWK-5HODWHG�4XDOLW\�RI�/LIH�LQ $GXOWV�ZLWK�D�1HXURORJLFDOO\-
5HODWHG�0RELOLW\�'LVDELOLW\� 

7KLV�VWXG\�LV�D�FROODERUDWLYH�HIIRUW�EHWZHHQ�'U��7RP�1LJKWLQJDOH��/HFWXUHU�LQ�([HUFLVH�
3K\VLRORJ\���'U��6DOO\�)HQWRQ��/HFWXUHU�LQ�/LIHVW\OH�%HKDYLRXU�&KDQJH���'U��-HW�9HOGKXLM]HQ�YDQ�
=DWHQ��/HFWXUHU�LQ�%LRORJLFDO�3V\FKRORJ\��DQG�'U��1LFROD�+HQHJKDQ��6HQLRU�/HFWXUHU�LQ�
0XVFXORVNHOHWDO�5HKDELOLWDWLRQ�6FLHQFHV���$OO�LQYHVWLJDWRUV�DUH�SDUW�RI�WKH�6FKRRO�IRU�6SRUW��
([HUFLVH�DQG�5HKDELOLWDWLRQ�6FLHQFHV�DW�WKH�8QLYHUVLW\�RI�%LUPLQJKDP�DQG�KDYH�D�VLJQLILFDQW�
LQWHUHVW�LQ�DQG�H[SHULHQFH�ZLWK�DVVHVVLQJ�OLIHVW\OH�EHKDYLRXUV�LQ�GLIIHUHQW�SRSXODWLRQ�JURXSV� 

3XUSRVH�RI�WKLV�VWXG\� 7KH�SXUSRVH�RI�WKLV�VWXG\�LV�WR�XQGHUVWDQG�WKH�HIIHFW�RI�WKH�&29,'-���
SDQGHPLF�RQ�SK\VLFDO�DFWLYLW\�OHYHOV�DQG�KHDOWK-UHODWHG�TXDOLW\�RI�OLIH�LQ�DGXOWV�ZLWK�D�SK\VLFDO�
GLVDELOLW\��:H�SODQ�WR�FDSWXUH�FKDQJHV�RYHU�WLPH�DV�WKH�8.�*RYHUQPHQW�DOWHUV�WKHLU�SURFHGXUHV�
WR�PDQDJH�WKLV�SDQGHPLF��:H�EHOLHYH�WKH�LQIRUPDWLRQ�JDWKHUHG�ZLOO�KHOS�XV�WR�EHWWHU�VXSSRUW�
LQGLYLGXDOV�ZLWK�SK\VLFDO�GLVDELOLWLHV��QRW�RQO\�GXULQJ�IXWXUH�HYHQWV�LQYROYLQJ�SHULRGV�RI�LVRODWLRQ��
EXW�GXULQJ�WKHLU�HYHU\GD\�OLYHV�WR�HQJDJH�LQ�KHDOWK�SURPRWLQJ�EHKDYLRXUV� 7KLV�VWXG\�KDV�EHHQ�
UHYLHZHG�DQG�DSSURYHG�E\�WKH�6FLHQFH��7HFKQRORJ\� 0DWKHPDWLFV�DQG�(QJLQHHULQJ��67(0��
(WKLFDO�5HYLHZ�&RPPLWWHH�DW�WKH�8QLYHUVLW\�RI�%LUPLQJKDP� 

:KDW�DUH�ZH�DVNLQJ�IURP�\RX" :H�DVN�WKDW�\RX�FRQVLGHU�VKDULQJ�WKH�OLQN�IRU�RXU�VXUYH\�WR�\RXU�
PDLOLQJ�OLVWV�DQG�SURPRWLQJ�RQ�VRFLDO�PHGLD�VR�WKDW�ZH�FDQ�HQVXUH�D�IDLU�DQG�EURDG�
UHSUHVHQWDWLRQ�IURP�GLIIHUHQW�JURXSV�ZLWK�SK\VLFDO�GLVDELOLWLHV�LQ�WKH�8.��3OHDVH�WDNH�WKH�WLPH�WR�
FRQVLGHU�WKLV�UHTXHVW��&LUFXODWLQJ�DQG�SURPRWLQJ�WKLV�OLQN�LV�HQWLUHO\�DW�\RXU�GLVFUHWLRQ�DQG�WKHUH�LV�
QR�REOLJDWLRQ�IRU�\RX�WR�GR�VR��,I�\RX�UHTXLUH�IXUWKHU�LQIRUPDWLRQ�WR�PDNH�DQ�LQIRUPHG�GHFLVLRQ�
SOHDVH�FRQWDFW�WKH�VWXG\�SULQFLSDO�LQYHVWLJDWRU�'U��7RP�1LJKWLQJDOH�7�(�1LJKWLQJDOH#EKDP�DF�XN 

6XUYH\�ZHEOLQN� KWWSV���ELW�O\��L5E7:&� 
7KH�SDUWLFLSDQW�LQIRUPDWLRQ�VKHHW�DQG�FRQVHQW�IRUP�FDQ�EH�IRXQG�RQ�WKH�ILUVW�WZR�SDJHV�RI�WKH�
DERYH�OLQN�  

7KDQN�\RX�IRU�\RXU�FRQVLGHUDWLRQ���� 

6LQFHUHO\���'U��7RP�1LJKWLQJDOH 

 

7RP�1LJKWLQJDOH��3K'     $VVRFLDWH�0HPEHU� 
/HFWXUHU�LQ�([HUFLVH�3K\VLRORJ\�   �� ,QWHUQDWLRQDO�&ROODERUDWLRQ�RQ�5HSDLU�'LVFRYHULHV��,&25'� 
6FKRRO�RI�6SRUW��([HUFLVH�DQG�5HKDELOLWDWLRQ�6FLHQFHV� %OXVVRQ�6SLQDO�&RUG�&HQWUH� 
8QLYHUVLW\�RI�%LUPLQJKDP��8.    ���:���WK�$YHQXH� 
7HO�������������������     9DQFRXYHU��%&��9�=��0���&DQDGD 
(PDLO��7�(�1LJKWLQJDOH#EKDP�DF�XN   (PDLO��WQLJKWLQJDOH#LFRUG�RUJ 
)ROORZ�#7QLJKWLQJDOH�� 

1V^i]N�3UV_Tm�pa�1ilNAL��AiiV_Nmm� 

·��*LYH�D�VLQFHUH�FRPSOLPHQW��,W�FDQ�PHDQ�VR�PXFK� 
·��6D\�WKDQN�\RX�IRU�VRPHWKLQJ�\RX�PD\�KDYH�WDNHQ�IRU�JUDQWHG�UHFHQWO\� 
·��6KDUH�D�MRNH�–�JRRG�RU�EDG� 
·��6PLOH�–�LW�LV�FRQWDJLRXV� 
·��&DOO�VRPHRQH�RXW�RI�WKH�EOXH��VSRQWDQHRXV�FRQYHUVDWLRQV�FDQ�EH�WKH�EHVW� 
·��/LVWHQ�–�LI�\RX�NQRZ�VRPHRQH�LV�KDYLQJ�D�EDG�GD\�LW�FDQ�KHOS�WR�KDYH�D�
 OLVWHQLQJ�HDU�IRU�D�IHZ�PLQXWHV� 
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3267-32/,2�6<1'520(��-��7KH�3LWIDOOV�DQG�+HOSIXO�7LSV 
)URP�D�3ROLR�6XUYLYRU�ZLWK����\HDUV�H[SHULHQFH�RI�336� 

$�VWUDQJH�WLWOH�\RX�PD\�WKLQN"�6KDULQJ�ZLWK�RXU�SHHUV�DFURVV�WKH�ZRUOG�KDV�JLYHQ�336�JURXSV�D�
KXJH�GDWDEDVH�RI�LQIRUPDWLRQ��$OO�GLDJUDPV�DUH�IURP�P\�YDULRXV�3RZHU3RLQW�SUHVHQWDWLRQV� 
/HW¶V�VWDUW�ZLWK�D�IHZ�GHILQLWLRQV���� 

,QIDQWLOH�3DUDO\VLV��-��3ROLR��-��3ROLRP\HOLWLV�� 

7HUPV�XVHG�WR�GHVFULEH�DQ�LQIHFWLRXV�YLUDO�GLVHDVH�FDXVHG�E\�RQH�RI�WKUHH�SROLR�YLUXVHV��39-���
39-��DQG�39-��WKDW�DUH�LQJHVWHG�WKURXJK�WKH�PRXWK��JR�WKURXJK�WKH�JXW�DQG�FDQ�WKHQ�JR�RQ�WR�
DIIHFW�WKH�QHUYRXV�V\VWHP��2QO\����RI�WKH�SHRSOH�ZKR�LQJHVW�WKH�YLUXV�DUH�DIIHFWHG�IURP�D�¶PLOG�IOX¶�
WKURXJK�ZHDNQHVV�WR����KDYLQJ�WHPSRUDU\�RU�SHUPDQHQW�SDUDO\VLV�ZLWK�VRPH�G\LQJ��&RQILUPDWLRQ�
LV�E\�WKURDW��VWRRO�RU�VSLQDO�IOXLG�VDPSOH�VKRZLQJ�SROLRYLUXV� 

,QWHUHVWLQJ�3RLQW�,�IRXQG�WRGD\��7KH�ILUVW�PHGLFDO�UHSRUW�RQ SROLRP\HOLWLV ZDV�E\�-DNRE�+HLQH��LQ�������
KH�FDOOHG�WKH�GLVHDVH�/lKPXQJV]XVWlQGH�GHU�XQWHUHQ�([WUHPLWlWHQ���3DUDO\VLV�RI�WKH�ORZHU�([WUHPLWLHV��� 

&ULWHULD�IRU�D�'LDJQRVLV�RI�3RVW�3ROLR�6\QGURPH� 
�� $�KLVWRU\�RI�UHPRWH�SDUDO\WLF�SROLR�RU�ILQGLQJV�RQ�KLVWRU\��SK\VLFDO�H[DPLQDWLRQ�UHVXOWV��DQG�

ODERUDWRU\�VWXGLHV�FRPSDWLEOH�ZLWK�SROLR�YLUXV�GDPDJH�RI�WKH�FHQWUDO�QHUYRXV�V\VWHP�LQ�
HDUOLHU�OLIH��>+DOVWHDG�/��0'��6LOYHU�-��0'��$P��-��3K\V��0HG��	�5HKDE��-DQ�)HE�����@ 

�� $�SHULRG�ZKHUH�ZH�UHFRYHUHG� 
�� $�VWDEOH�SHULRG�RI�IXQFWLRQLQJ��IURP����WR�����\HDUV� 
�� 1HZ�V\PSWRPV�ZLWK�QR�RWKHU�H[SODQDWLRQ� 

7KHUH�DUH�12�WHVWV���,W�LV�D�GLDJQRVLV�RI�H[FOXVLRQ�RI�DOO�RWKHU�FRQGLWLRQV�� 

1RZ�,�PRYH�RQ�WR�WKH�3LWIDOOV�WKDW�,��DQG�PDQ\�RWKHUV�ZRUOGZLGH��KDYH�H[SHULHQFHG�ZKHQ�VHHNLQJ�
DQVZHUV�IRU�XQH[SHFWHG�QHZ�V\PSWRPV�DIWHU�D�ORQJ�SHULRG�RI�VWDEOH�IXQFWLRQLQJ��7KH�SXUSRVH�RI�
VKDULQJ�WKLV�LQIRUPDWLRQ�LV�WR�DOVR�JLYH�VRPH�+HOSIXO�7LSV�WR�KRSHIXOO\�KHOS�\RX�PDQDJH�WKHP� 

+HOSIXO�7LS����0\�3ROLR�/LIH�ZDV�GHYHORSHG�WR�KHOS�XV�DQG�WKHQ�\RX�VHOI�DVVHVV�DQG�µVHH¶�PRUH�
RI�WKH�IDFWV�WKDW�ZRXOG�KHOS�\RX�LQ�\RXU�MRXUQH\��KWWSV���SROLRVXUYLYRUVQHWZRUN�RUJ�XN�HQWHU�P\-SROLR-OLIH��
7KHUH�LV�DOVR�D�FRS\�ZLWK�VRPH�VDPSOH�DQVZHUV�IURP�GLIIHUHQW�SHRSOH�WR�JLYH�\RX�DQ�LGHD�� 

:H�UHFRPPHQG�WKDW�\RX�VWDUW�D�%R[��)ROGHU�RU�)LOH�WR�FRQWDLQ�DOO�WKH�LQIRUPDWLRQ�\RX�FROOHFW�-�
SKRWRV��ROG�OHWWHUV��VFKRRO�DQG�PHGLFDO�UHSRUWV�WHVW�UHVXOWV�DQ\WKLQJ�WKDW�ZLOO�KHOS�\RX�SURYLGH�
PRUH�SHUWLQHQW�LQIRUPDWLRQ��7KH�IRUP�RQO\�KDV�URRP�IRU�VKRUW�FRPPHQWV�WR�KHOS�\RX�UHPHPEHU�
LPSRUWDQW�SRLQWV�VR�\RX�ZLOO�QHHG�WR�ZULWH�W\SH�WKHVH�XS�LQ�IXOO��)URP�WKLV�SUHSDUH�2QH�RU�WZR�
SDJHV�GRXEOH�VSDFHG�ZLWK�LQIRUPDWLRQ�VSHFLILFDOO\�IRU�HDFK�DSSRLQWPHQW��SOXV�D�SKRWR�RU�
WZR�DQG�D�FRORXUHG�FKDUW�� 

*RLQJ�LQWR�D�KHDOWK�SURIHVVLRQDOV�RIILFH�GUDJJLQJ�D�EDJ�IXOO�RI�PHGLFDO�DUWLFOHV�HWF�LV�QRW�
DGYLVDEOH��7KLQN�KRZ�\RX�ZRXOG�IHHO�LI�\RX�ZHUH�WKH�KHDOWK�SURIHVVLRQDO"� 

3LWIDOO�1R�����-��+RZ�PDQ\�6XUYLYRUV�RI�3ROLR�ORRN�OLNH�WKH�SKRWRV�LQ�PHGLFDO�OLWHUDWXUH" 

$W�P\�ILUVW�336�&RQIHUHQFH�LQ�WKH�86$�ZH�ZHUH�WROG�µREVHUYH�ZHOO�ZKDW�ZH�DUH�JRLQJ�WR�GR�QH[W¶�� 

µ:RXOG�DOO�3ROLR�6XUYLYRUV�WKDW�FDQ�SOHDVH�VWDQG´��$SDUW�IURP�WKRVH�YLVLEO\�LQ�ZKHHOFKDLUV�DQG�RQ�
VFRRWHUV�QHDUO\�HYHU\RQH�KDG�VWRRG�XS��:RZ���,�KDG�QHYHU�VHHQ�VR�PDQ\�SROLR�VXUYLYRUV�� 

7KHQ�FDPH�µ,I�\RXU�SROLR�GDPDJH�LV�HDVLO\�YLVLEOH�SOHDVH�VLW�GRZQ�´��$�IHZ�VDW�GRZQ�EXW�QRW�DV�
PDQ\�DV�,�KDG�H[SHFWHG��$ERXW�KDOI�DWWHQGLQJ�ZHUH�VWLOO�VWDQGLQJ��� 

7KHQ�³LI�\RX�DUH�QRW�D�KHDOWK�SURIHVVLRQDO�SOHDVH�VLW�GRZQ´��0RUH�IRONV�VDW�GRZQ�EXW�WKHUH�ZDV�
VWLOO�DQ�XQH[SHFWHG�QXPEHU�VWDQGLQJ�� 

+HDOWK�SURIHVVLRQDOV�WKDW�ZHUH�DOVR�3ROLR�6XUYLYRUV�WKHPVHOYHV��$�IHZ�WKHQ�WROG�XV�WKDW�LW�ZDV�
WKHLU�SULRU�SROLR�WKDW�KDG�OHG�WKHP�WR�WKHLU�FXUUHQW�FDUHHUV� 
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 ,I�\RX�GR�QRW�ORRN�OLNH�WKH�SLFWXUHV�LQ�PHGLFDO�OLWHUDWXUH�KDYH�\RX�EHHQ�WROG�\RX�PXVW�KDYH�KDG�D�
PLOG�FDVH"��/RWV�KDYH�DQG�VHHQ�WKH�VXUSULVH�ZKHQ�ZH�WHOO�WKHP�ZH�ZHUH�SDUDO\VHG�ZDLVW�GRZQ� 

:KLFK�ODG\�LV�WKH�3ROLR�6XUYLYRU" 
7KH�RQH�RQ�WKH�OHIW�RU�WKH�RQH�RQ�WKH�ULJKW" 

7KH�SKRWR�RQ�WKH�OHIW�ZDV�WDNHQ�LQ������ 
*ZHQ�FRPSHWLQJ�LQ�D�ERG\�EXLOGLQJ�FRPSHWLWLRQ�� 

6KH�ZDV�D�+HDG�1XUVH�RI�D����EHG�ZDUG� 
7KH�SLFWXUH�RQ�WKH�ULJKW�ZDV�WDNHQ�LQ������DQG�VKRZLQJ�

WKH�SKRWR�RQ�WKH�OHIW�DW�PHGLFDO�DSSRLQWPHQWV�
GHPRQVWUDWHG�WKH�FKDQJHV� 

+HOSIXO�7LS����3KRWRJUDSKV�IURP�\RXU�HDUOLHU�OLIH� 

3LWIDOO�1R�����-��7KH�QXPEHU�RI�IDFWV�WDXJKW�WR�PHGLFDO�VWXGHQWV�DERXW�3ROLR� 

7KH�JUHDWHVW�QXPEHU�FDWFKLQJ�SROLR�LQ�WKH�ZRUOG�LQ�WKH�����¶V�ZDV�LQ�������WKH�\HDU�,�FDXJKW�LW�LQ�
%HQJKD]L��/LE\D��7KDQNIXOO\�WKH�VXFFHVV�RI�WKH�YDFFLQH�IURP������UHGXFHG�WKH�QXPEHUV�RI�
SHRSOH�FDWFKLQJ�SROLR�GHFDGH�RQ�GHFDGH��,Q�WKH�����¶V�WKH�ZRUOG�ILJXUH�ZDV�DERXW���������D�
\HDU�LQ�����GLIIHUHQW�FRXQWULHV��$V�D�UHVSRQVH�WKH�³*OREDO�3ROLR�(UDGLFDWLRQ�,QLWLDWLYH´��*3(,��ZDV�
IRXQGHG�LQ������WR�ILJKW�WKH�YLUXV¶V�VSUHDG�DQG�GLVHDVH�EXUGHQ�ZLWK�D�JOREDO�YDFFLQDWLRQ�
FDPSDLJQ��6LQFH�WKHQ�WKH�ZRUOG�KDV�PDGH�UDSLG�SURJUHVV�DJDLQVW�WKH�GLVHDVH�DQG�XQWLO������WKH�
QXPEHU�RI�SDUDO\WLF�FDVHV�ZDV�UHGXFHG�E\��������ZLWK����FDVHV�LQ�WKDW�\HDU�ZRUOGZLGH��
>ZZZ�RXUZRUOGLQGDWD�RUJ�SROLR@��:39�LV�ZLOG�SROLR�YLUXV��F9'39�LV�FLUFXODWLQJ�YDFFLQH�GHULYHG�SROLRYLUXV� 

-DQXDU\��VW�WR�-XO\���WK������LV����:39�DQG�����F9'39� 
-DQXDU\��VW�WR�-XO\���WK������ZDV����:39�DQG����F9'39� 

&RYLG����LV�KDYLQJ�DQ�HIIHFW�RQ�WKH�FRQWLQXDWLRQ�RI�WKH�HUDGLFDWLRQ�SODQ����6LQFH�WKH�VWDUW�RI�WKH�
&29,'-���SDQGHPLF��SROLR�ZRUNHUV�DURXQG�WKH�ZRUOG�KDYH�KDG�WR�DGDSW�WKHLU�ZRUN�WR�SURYLGH�
VXSSRUW�DQG�LQIRUPDWLRQ�ZLWKLQ�WKHLU�VRFLHWLHV� 

KWWS���SROLRHUDGLFDWLRQ�RUJ�SROLR-WRGD\�SROLR-QRZ�WKLV-ZHHN� 

7KH�UHGXFWLRQ�LQ�QXPEHUV�FDWFKLQJ�SROLR�OHG�&ROOHJHV�RI�0HGLFLQH�WR�UHGXFH�WKH�QXPEHU�RI�IDFWV�
WKH\�WDXJKW�WR�WKHLU�VWXGHQWV�DERXW�SROLR��7KH�/LQFROQVKLUH�3RVW-3ROLR�1HWZRUN�ZDV�IRXQGHG�LQ�
�����DQG�DW�WKH�HQG�RI�WKDW�\HDU�ZH�OHDUQHG�WKDW�IRU�GRFWRUV�SROLR�ZDV�D�KDOI�KRXU�OHFWXUH�
FRPELQHG�ZLWK�OHSURV\��,I�\RX�DUH�WKH�KHDOWK�SURIHVVLRQDO�DQG�DOO�\RX�ZHUH�VKRZQ�ZDV�VRPH�
PHGLFDO�OLWHUDWXUH�DQG�SKRWRV�RI�WKH�ZRUVW�DIIHFWHG�ZRXOG�\RX�KDYH�DQ\�LGHD�KRZ�PDQ\�RI�XV�
UHFRYHUHG�WKDW�ZH�DUH�QRW�HDVLO\�YLVLEOH�DV�3ROLR�6XUYLYRU¶V�� 

7KH�ORZHU�WKH�QXPEHU�RI�IDFWV�
WDXJKW�WKH�KDUGHU�LW�LV�IRU�D�PHGLFDO�
SURIHVVLRQDO�LQ�WKH�8.�WRGD\�WR�
VXGGHQO\�ILQG�WKHPVHOYHV�ZLWK�µ\RX�
ZLWK�\RXU�H[SHULHQFH�RI�SROLR�DQG�DOO�
\RXU�SSV�V\PSWRPV�DQG�LVVXHV�LQ�
IURQW�RI�WKHP�¶��+RZ�ZRXOG�\RX�IHHO�LI�
\RX�ZHUH�WKLV�KHDOWK�SURIHVVLRQDO�
PHHWLQJ�\RX�DQG�DOO�\RXU�SUREOHPV"� 

+HOSIXO�7LS����9LVXDO�LWHPV�DUH�D�
TXLFN�ZD\�WR�VKRZ�WKH�FKDQJHV��
&RORXU�LQ�D�ERG\�FKDUW�IURP���������
0\�3ROLR�/LIH��(QFORVHG�ZLWK�
QHZVOHWWHU�LV�D�ERG\�FKDUW�IRU�
\RX�WR�XVH�WR�VKRZ�SUH�SROLR��
ZLWK�SROLR��VWDEOH�\HDUV�DQG�
FKDQJHV��XVH�D�VHFRQG�VKHHW�IRU�
PRUH�FKDQJHV� 

‘A POLIO TIME LINE’

Born 
1947

Polio in 
1952 - 5

Stable 
16 - 41

Increasing New Symptoms           
No Diagnosis      

Prescribed Exercise     
Polio not in equation       

for SEVEN years - 42 to 50

Recovery 
Ops at 13

No known weakness Paralysis

25 YEARS

Tendon Transplants
Fell Got up
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+HOSIXO�7LS����-�3ROLR�6XUYLYRUV�ZRQGHUIXO�UHFRYHU\�V\VWHP� 

��� 

 

 

 

 
 

 

 

 

3LWIDOO�1R����-��6LQJOH�$FWLRQ�0DQXDO�0XVFOH�7HVWLQJ�ZDV�GHYHORSHG�RYHU�����\HDUV�DJR�DQG�
XVHG�ZLGHO\�DFURVV�WKH�ZRUOG�� 

7HVWLQJ�D�VLQJOH�WLPH�GRHV�QRW�WHVW�WKH�HQGXUDQFH�RI�RXU�SROLR�PXVFOHV��,W�GRHV�QRW�WHVW�RXU�UHSHWLWLYH�
RU�VXVWDLQLQJ�SRZHU�RU�WKH�DELOLW\�RI�WKH�PXVFOH�WR�SHUIRUP�DV�D�SDWWHUQ�RI�PRYHPHQW����,Q�HDUO\�
�����,�ZURWH�DQG�DVNHG�'U��+DOVWHDG�DQG�'U��0D\QDUG�DERXW�WKLV�LVVXH�� 

/DXUR�6��+DOVWHDG�0'��-��0D\�������-��'LUHFWRU�RI�3RVW-3ROLR�3URJUDP�15+�:DVKLQJWRQ�'& 
 ,I�GRQH�RQO\�D�VLQJOH�WLPH��LW�FDQ�JLYH�DQ�HUURQHRXV�LGHD�RI�WKH�WUXH�PXVFOH�VWUHQJWK�

DQG�HQGXUDQFH� 

)UHG�0D\QDUG��0�'���-��0D\�������-��3UHVLGHQW�%RDUG�RI�'LUHFWRUV��3RVW�3ROLR�+HDOWK�,QWHUQDWLRQDO� 

 �<RX�KDYH�GRQH�D�EULOOLDQW�MRE�RI�GHVFULELQJ�D�UHDO�SUREOHP�IRU�SROLR�VXUYLYRUV�DQG�
SURIHVVLRQDOV�WKDW�LV��WKH�OLPLWDWLRQV�RI�WKH�0DQXDO�0XVFOH�7HVWLQJ 

��3K\VLRSHGLD��-��$�8.�FKDULW\�SURYLGLQJ�LQIR�IRU�3K\VLRWKHUDSLVWV� 

KWWSV���ZZZ�SK\VLR-SHGLD�FRP�0XVFOHB)XQFWLRQ�B(IIHFWVBRIB$JLQJ� 

7KH�DJH-UHODWHG�ORVV�RI�PXVFOH�IXQFWLRQ�LV�NQRZQ�DV 6DUFRSHQLD���GHULYHG�IURP�WKH�*UHHN�
ZRUGV�IRU�IOHVK��VDUFRV��DQG�ORVV��SHQLD��DQG�LWV�GHILQLWLRQ�LQFOXGHV�ORVV�RI�PXVFOH�VWUHQJWK�
DQG�SRZHU��DV�ZHOO�DV�UHGXFHG�IXQFWLRQ� ,W�RFFXUV�ZLWK�LQFUHDVLQJ�DJH��DQG�LV�D�PDMRU�
FRPSRQHQW�LQ�WKH�GHYHORSPHQW�RI�IUDLOW\� 

7KH�ORVV�RI�PXVFOH�PDVV�GXULQJ�WKH�DJLQJ�SURFHVV�LV�LPSRUWDQW�FOLQLFDOO\�DV�LW�UHGXFHV�
VWUHQJWK�DQG�H[HUFLVH�FDSDFLW\��ERWK�ZKLFK�DUH�QHHGHG�WR�SHUIRUP�DFWLYLWLHV�RI�GDLO\�OLYLQJ� 

3ROLR�6XUYLYRUV�KDYH�DOUHDG\�ORVV�PXVFOH�PDVV�ZKHQ�WKH\�FDXJKW�3ROLR��7KH\�WKHQ�UHFRYHU�WR�
YDU\LQJ�OHYHOV�EXW�PRVW�RIWHQ�QRW�DV�KLJK�DV�WKH\�WKRXJKW��7KHVH�QHUYHV�DUH�G\LQJ�RII�HDUO\�
DQG�ZH�VD\�WKLQJV�OLNH�¶,�DP����EXW�VRPH�RI�P\�PXVFOHV�IHHO����QRZ¶� 

2QH�H[SODQDWLRQ�RI���������
3RVW-3ROLR�6\QGURPH�����������
LV�WKDW�WKHVH�H[WUD��������������
D[RQDOO\�VSURXWHG�QHUYHV�
DUH�G\LQJ�RII�HDUO\� 
/HVV�1HUYH�6XSSO\� 
/HVV�)XQFWLRQDO�$ELOLW\� 3ROLR�YLUXV�

NLOOHG�QHUYHV 

6XUYLYLQJ�FHOOV�VSURXW�QHZ�QHUYH�HQGLQJ�
WHUPLQDOV�FRQQHFW�ZLWK�RWKHU�PXVFOH�ILEUHV 

&KDUW�IURP�IURQW�FRYHU�RI�
ODVW�1HZVOHWWHU� 
9ROXPH�����,VVXH����� 

6LQJOH�7HVW�5HVXOW� 

,I�(1'85$1&(�LV��
127�WHVWHG�WKHQ�DQ\�
ZHDNQHVV�WKDW�RFFXUV�
DIWHU�WKH�ILUVW�UHSHDW������

LV�QRW�VHHQ�����������������
DQG�WKH�PXVFOH�FDQ�����
EH�RYHU-JUDGHG� 
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I am a Polio Survivor.
I have never admitted 
defeat and I am not 
going to start now.

7

Can you get up                   
a flight of stairs?

Yes

I go one step at a time, right foot 
first, pull myself up with the rail,             
Oh! and stop half way for a rest. 

…

  +HOSIXO�7LS���-��³7HOO�LW�OLNH�LW�UHDOO\�LV´ 
0HGLFDO�DSSRLQWPHQWV�ZLWK�RXU�IUHH�1DWLRQDO�+HDOWK�6HUYLFH�DUH�RIWHQ�UHVWULFWHG�WR�D�FHUWDLQ�
QXPEHU�RI�PLQXWHV��<RX�QHHG�WR�PDNH�HYHU\�ZRUG�\RX�VD\�FRXQW� 

)URP�P\�SUHVHQWDWLRQ�¶3DLQWLQJ�WKH�6DPH�3LFWXUH�&DQ�,PSURYH�&OLQLFDO�2XWFRPHV¶�DW�WKH�6HFRQG�
(XURSHDQ�3ROLR�&RQIHUHQFH�LQ�$PVWHUGDP�LQ������� 

 
 
 
 
 
 
 
 
 
 

 
 
 

620(7,0(6�,1�$6�/,77/(�$6�7(1�0,187(6 

'RFWRU��,�XVHG�WR�ZDON�XSVWDLUV�QRUPDOO\�EXW�QRZ�,�KDYH�WR�
JR�XS�ULJKW�OHJ�ILUVW�RQH�VWHS�DW�D�WLPH�DQG�VWRS�KDOIZD\� 

3OHDVH�FDQ�\RX�WHOO�PH�ZKDW�LV�FDXVLQJ�WKLV�FKDQJH" 

'RFWRU�WDNHV�\RXU�+LVWRU\�WKHQ�H[DPLQHV�\RX��DUUDQJHV�RWKHUV�WHVWV�DQG�WKHQ�GLVFXVVHV�UHVXOWV�������� 

+RZ�PDQ\�WLPHV�KDYH�\RX�EHHQ�DVNHG�D�FORVHG�
TXHVWLRQ"�&DQ�\RX�GR�[" 
+RZ�PDQ\�WLPHV�KDYH�\RX�SURXGO\�VDLG�³<HV´ 
'LG�\RX�SDLQW�WKH�VDPH�SLFWXUH�LQ�WKH�KHDOWK�SURIHVVLRQDOV�
PLQG�DV�\RXUV�RI�+2:�\RX�DFWXDOO\�GLG�WKH�DFWLRQ�DVNHG�
DERXW"� 
,I�QRW��WKHQ�\RX�GLG�QRW�GR�\RXUVHOI�RU�WKH�KHDOWK�
SURIHVVLRQDO�DQ\�IDYRXUV�DQG�ZHUH�ZDVWLQJ�YDOXDEOH�WLPH�� 
+RZ�PDQ\�3ROLR�6XUYLYRUV�UHDGLQJ�WKLV�KDYH�VDLG�³<HV´�
ZKHQ�WKH\�KDYH�JRW�XS�D�IOLJKW�RI�VWDLUV�E\�VLWWLQJ�RQ�WKHLU�
ERWWRPV�DQG�OLIWLQJ�WKHPVHOYHV�VWHS�E\�VWHS�DQG�UHVWLQJ�
HYHU\�IHZ�VWHSV�EXW�JRW�WR�WKH�WRS"���������������������������� 
/RRN�DW�P\�3ROLR�/LIH�SDJH�����,W�SURYLGHV�D�OLVW�RI�DFWLRQV�
RI�GDLO\�OLYLQJ��7KH�LPSRUWDQW�SRLQWV�WR�VKDUH�ZLWK�\RXU�
KHDOWK�SURIHVVLRQDOV�DUH�WKH�GLIIHUHQFH�EHWZHHQ�KRZ�\RX�
GLG�WKH�DFWLRQ�DW�EHVW�UHFRYHU\�DQG�WKH�FKDQJHV�VLQFH� 

0\�H[SHULHQFH��$OO�DVVHVVPHQWV�IRU���\HDUV�DIWHU�P\�IDOO�LQ������GLG�127�ILQG�DQ\�RI�WKH�ZHDNQHVV�
,�ZDV�UHSRUWLQJ��,�ZDV�JLYHQ�SK\VLR�H[HUFLVHV�DW�WKH�KRVSLWDO�LQFOXGLQJ�VWDQGLQJ�DQG�VLWWLQJ�UHSHDWHGO\�
IURP�D�FKDLU�DQG�DW�KRPH�WR�JR�XS�DQG�GRZQ�VWDLUV�WZLFH�HYHU\�WLPH�WR�VWUHQJWKHQ�P\�PXVFOHV��,�
WULHG�,�JRW�ZRUVH��,�ZDV�WROG�,�ZDV�QRW�WU\LQJ�KDUG�HQRXJK��0\�SULRU�SROLR�ZDV�127�LQ�WKH�HTXDWLRQ� 

,I�RQO\�,�KDG�NQRZQ�WR�VD\��³3ULRU�WR�P\�IDOO�,�ZDV�D�6ZLPPLQJ�7HDFKHU�DQG�/LIHJXDUG�ZLWK�YHU\�
VWURQJ�DUPV�EHFDXVH�P\�OHJV�DUH�ZHDNHU�IURP�3ROLR��,�SDVVHG�WKH�5/66�%URQ]H�0HGDOOLRQ�HYHU\���
\HDUV��1RZ�DIWHU���PRQWKV�WUDLQLQJ�,�VWLOO�FDQQRW�SDVV�WKLV�WHVW�DQG�KDYH�ORVW�DOO�P\�MREV��,�FDQQRW�
VZLP�DV�IDVW��,�FDQQRW�OLIW�P\VHOI�DQG�WKH�ERG\�WRZHG�RXW�DW�WKH�GHHS�HQG�RI�WKH�SRRO��:KDW�LV�ZURQJ" 
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+HOSIXO�7LS�����-��/HVV�QHUYH�VXSSO\�WR�PXVFOHV�PHDQV�OHVV�IXQFWLRQDO�DELOLW\�� 

%HORZ�LV�D�FKDUW�WKDW�VKRZV�ZRUNLQJ�PXVFOH��UHVWLQJ�PXVFOH�DQG�IRU�SROLR�VXUYLYRUV�QRQ�
IXQFWLRQLQJ�PXVFOH��7KH�WRS�OLQH�LV�QRQ-SROLR�IRONV�ZKR�KDYH�DQ�DYHUDJH�RI�����RI�PXVFOH�
ZRUNLQJ�DQG�WKHUHIRUH�����UHVWLQJ������FDQ�WDNH�RYHU�DQG�WKHUH�LV�VWLOO�����UHVWLQJ�WR�WDNH�RYHU�
DIWHU�WKDW� 

+RZHYHU��:�&��%HDVOH\�DQG�-��3HUU\�IRXQG�WKDW�ZKHQ�QRUPDO�PXVFOH�JUDGHV�ZHUH�JLYHQ�WR�SROLR�
PXVFOHV�WKH\��ZHUH�DFWXDOO\�IXQFWLRQLQJ�DW�D�ORZHU�OHYHO��7KH\�KDG�OHVV�RU�QR�UHVWLQJ�PXVFOH�WR�
WDNH�RYHU��,W�GRHV�QRW�WDNH�D�PHGLFDO�GHJUHH�WR�VHH�WKDW�LI�\RX�GR�QRW�KDYH�HQRXJK�UHVWLQJ�PXVFOH�
WR�WDNH�RYHU�DQG�\RX�FRQWLQXH�WR�SXVK�DFWLRQV�WKHQ�\RX�ZLOO�KDYH�SUREOHPV��2YHUXVH�ZLOO�OLNHO\�
FDXVH�\RX�PRUH�SDLQ��\RXU�KDYLQJ�WR�VWRS�DQG�UHVW�IRU�VRPH�WLPH�DQG�FRXOG�FDXVH�WKRVH�SUHFLRXV�
D[RQDOO\�VSURXWHG�QHUYHV�WR�IDLO�HDUOLHU�WKDQ�QHFHVVDU\� 

NORMAL MUSCLE

POLIO GRADE 5 – 60%

POLIO GRADE 4 – 40%

POLIO GRADE 3 – 20%

WORKING MUSCLE RESTING MUSCLE NON FUNCTIONING MUSCLE

10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

KEY TO CHART

:�&��%HDVOH\�>����@�DQG�-DTXHOLQ�3HUU\�0'�>����@�IRXQG�WKDW�ZKHQ�QRUPDO�PXVFOH�JUDGHV�
ZKHQ�JLYHQ�WR�SROLR�PXVFOHV�WKDW�WKH\�ZHUH�IXQFWLRQLQJ�DW�D�ORZHU�UDWH����������������������������������
*UDGH���DW������*UDGH���DW������*UDGH���DW������ 

+HOSIXO�7LS�� 

0XVFOHV�WKDW�GR�QRW�KDYH�
HQRXJK�UHVWLQJ�PXVFOH�WR�WDNH�
RYHU�ZLOO�IDWLJXH�TXLFNO\�

7KH�HQGXUDQFH�RI�\RXU�
PXVFOHV�PXVW�EH�WDNHQ�LQWR�
DFFRXQW�ZKHQ�JUDGLQJ�WKHP� 

([HUFLVH�FDQ�QRZ�EH�SODQQHG�
WR�\RXU�SK\VLFDO�OHYHO� 

+HOSIXO�7LS���-��3DFH�DQG�5HVW�DOO�DFWLYLWLHV�WR�\RXU�OHYHO� 

7KLV�PHDQV�GR�D�ELW�RI�DQ�DFWLRQ�DQG�VWRS�����EHIRUH�SDLQ�RU�IDWLJXH��5HVW�DQG�DOORZ�WKDW�
PXVFOH�WR�UHFRYHU�DQG�LW�VKRXOG�GR�WKH�VDPH�DFWLRQ�DJDLQ��7KH�5HVWLQJ�7LPHV�PRVW�OLNHO\�ZLOO�JHW�
ORQJHU�DQG�WKH�'RLQJ�7LPHV�VKRUWHU��7KH�PRVW�LPSRUWDQW�DQG�ZRQGHUIXO�VWDWHPHQW�LV�WKDW�RYHUDOO�
\RX�ZLOO�EH�DEOH�WR�GR�025(�RI�WKDW�DFWLRQ�ZLWK�/(66�SDLQ�DQG�/(66�IDWLJXH� 

+HOSIXO�7LS����-��8VH�(QHUJ\�7RNHQV�WR�3ODQ�WKH�:HHN�$KHDG� 

2QH�WRNHQ�LV��������DQG�\RX�FDQ�KDYH�WHQ�WRNHQV�D�GD\�DQG�WKDW�PDNHV��������SHU�ZHHN��
8QIRUWXQDWHO\�ZH�FDQQRW�VD\�KRZ�PXFK�HDFK�WRNHQ�ZLOO�DOORZ�\RX�WR�GR�EHFDXVH�ZH�DOO�KDYH�
GLIIHUHQW�OHYHOV�RI�DELOLW\�DQG�VWDPLQD�� 

)LUVW�\RX�KDYH�WR�OLVW�WKH�EDVLF�DFWLRQV�RI�GDLO\�OLYLQJ�WKDW�\RX�KDYH�WR�GR��OLNH�ZDVKLQJ��GUHVVLQJ�
DQG�XQGUHVVLQJ��SUHSDULQJ�PHDOV��FRRNLQJ�RU�UHKHDWLQJ��HDWLQJ��:DVKLQJ�XS��WXUQLQJ�RYHU�LQ�EHG��
HWF��2QFH�\RX�KDYH�D�EDVLF�GD\V�DFWLRQ�OLVWHG�WKHQ�GHFLGH�KRZ�PXFK�RI�WKH�����LV�QHHGHG�WR�GR�
HDFK�DFWLRQ��5HPHPEHU�\RX�KDYH�WR�VDYH�VRPH�HQHUJ\�WRNHQV�IRU�ZKHQ�\RX�JR�WR�D�PHGLFDO�
DSSRLQWPHQW��JR�RXW�IRU�D�KDLUFXW��KDYH�D�PHDO�RXW��YLVLW�UHODWLYHV��WKH�WKHDWUH�HWF�� 

3ODQ�WKH�ZHHN�DKHDG��5HPHPEHU��������LV�WKH�PD[LPXP�IRU�WKH�ZHHN��$Q\�GD\�WKDW�QHHGV�
PRUH�WRNHQV�PHDQV�WKDW�WKH�GD\�V�EHIRUH�RU�DIWHUZDUGV�ZLOO�QHHG�WR�XVH�OHVV��6RPH�RI�\RXU�
QRUPDO�DFWLRQV�ZLOO�KDYH�WR�JR��H�J��KDYH�D�S\MDPD�GD\��,V�WKHUH�DQ\�HTXLSPHQW�WKDW�ZRXOG�VDYH�
\RX�HQHUJ\�RU�FRXOG�\RX�DVN�VRPHRQH�WR�GR�WKH�KHDY\�SDUW�RU�DOO�RI�D�WDVN�IRU�\RX"�,W�GRHV�WDNH�D�
ELW�RI�SUDFWLFH�WR�JHW�LW�ULJKW�EXW�KRSHIXOO\�\RX�ZLOO�ILQG�\RX�FDQ�GR�PRUH�RI�ZKDW�\RX�ZDQW�WR�GR� 

3ROLR�6XUYLYRUV�DUH�NQRZQ�ZRUOG�ZLGH�WR�EH�WKH�PRVW�VWXEERUQ��GHWHUPLQHG��VWURQJ�ZLOOHG�IRONV�
DQG�µ&DQQRW¶�LV�QRW�LQ�RXU�YRFDEXODU\��,�KDYH�VSHQW����\HDUV�WDONLQJ�WR�D�KXJH�QXPEHU�RI�SROLR�
VXUYLYRUV��2IWHQ�D�IHZ�\HDUV�ODWHU�WKH\�FRQWDFW�PH�DJDLQ�DQG�VD\�µ,�ZLVK�,�KDG�OLVWHQHG�WR�ZKDW�
\RX�WROG�PH�HDUOLHU�EHFDXVH�SDFLQJ�DQG�UHVWLQJ�DQG�XVLQJ�DLGV�DQG�HTXLSPHQW�DQG�KHOS�IURP�
RWKHUV�PHDQV�WKDW�,�DP�QR�ORQJHU�FUDVKLQJ�RXW�H[KDXVWHG�HYHU\�GD\�´� 



3DJH��� ��3ROLR�6XUYLYRUV�1HWZRUN��-��9ROXPH�����,VVXH������>���@��-8/<������� 

3LWIDOO�1R�����([HUFLVH�LV�UHFRPPHQGHG�IRU�D�KHDOWK\�OLIHVW\OH�EXW��� 

)RU�3ROLR�6XUYLYRUV�-�DQG�RWKHUV�ZLWK�VLPLODU�QHXURPXVFXODU�FRQGLWLRQV�-�WKHUH�DUH�D�IHZ�3LWIDOOV�
WKDW�LW�LV�EHVW�QRW�WR�IDOO�LQWR��7KHUH�DUH�GLIIHUHQW�ZD\V�WR�H[HUFLVH��GLIIHUHQW�HTXLSPHQW�-�D�YDULHW\�
RI�H[HUFLVH�PDFKLQHV��GXPEEHOOV��ZHLJKWV��UHVLVWDQFH�EDQGV�HWF�-�DQG�D�YDULHW\�RI�GLIIHUHQW�
SURIHVVLRQDOV�WKDW�ZLOO�DGYRFDWH�WKHLU�ZD\V��:H�DUH�DOO�GLIIHUHQW�DQG�KDYH�GLIIHUHQW�DUHDV�RI�SROLR�
QHUYH�GDPDJH�DQG�GLIIHUHQW�OHYHOV�ZKLFK�GRHV�QRW�PDNH�LW�HDV\�IRU�RXU�KHDOWK�SURIHVVLRQDOV� 

$V�D�TXDOLILHG�$GYDQFHG�6ZLPPLQJ�DQG�/LIH-VDYLQJ�7HDFKHU�ZKR�KDV�ZRUNHG�LQ�DQG�RQ�WKH�
3RROVLGH�ZLWK�D�KXJH�YDULHW\�RI�GLVDELOLWLHV�,�NQRZ�KRZ�PXFK�EHQHILW�EHLQJ�LQ�WKH�ZDWHU�FDQ�EH��
:DUP�ZDWHU�LV�ORYHO\�EHFDXVH�LW�KHOSV�UHOD[�WLJKW�PXVFOHV�DQG�ZH�FDQ�GR�H[HUFLVHV�LQ�ZDWHU�WKDW�
DUH�QRW�SRVVLEOH�RQ�ODQG�� 

6WUHWFKLQJ�H[HUFLVHV�DUH�VR�PXFK�HDVLHU�LQ�WKH�SRRO��*HQWO\�PRYH�\RXU�QHFN�VLGH�WR�VLGH�DQG�
IURQW�WR�EDFN��6WUHWFK�\RXU�DUPV�DQG�OHJV��5HPHPEHU�VWDUW�ORZ�DQG�LQFUHDVH�DW�\RXU�OHYHO��,W�LV�QRW�
D�UDFH��EH�OLNH�WKH�KDUH��VORZ�DQG�VWHDG\��7R�JHW�DQ\�EHQHILW�IURP�WKH�WLPH�LQ�WKH�ZDWHU�\RX�QHHG�
WR�DVN�RWKHUV�WR�GULYH�\RX�WKHUH�DQG�EDFN��ORDG�DQG�XQORDG�ZKHHOV�LI�\RX�QHHG�WR�XVH�WKHP��3XW�
\RXU�VZLP�VWXII�RQ�DQG�D�WUDFN�VXLW�RYHU�WKH�WRS��$Q\WKLQJ�WKDW�ZLOO�KHOS�\RX�UHGXFH�WKH�QXPEHU�RI�
HQHUJ\�WRNHQV�WR�WKH�PLQLPXP�VR�\RX�JHW�WKH�EHQHILWV�RI�EHLQJ�LQ�WKH�ZDWHU��:H�PDQDJH�WKLV�E\�
KDYLQJ�D�KRW�WXE�DW�KRPH�ZKHUH�ZH�FDQ�GR�DOO�WKH�H[HUFLVHV�ZH�QHHG��:H�DUH�PDQDJLQJ�DERXW�
ILYH�WLPHV�D�ZHHN�DW�WKH�PRPHQW�DQG�RQO\�JR�LQ�ZKHQ�WKHUH�LV�D�&DUHU�KHUH�WR�KHOS�IRU�VDIHW\� 

'R�\RX�EUHDWKH�VKDOORZO\�DW�WLPHV"�+DYH�\RX�WULHG�D�IHZ�GHHSHU�EUHDWKV�QRZ�DQG�WKHQ�WR�VWUHWFK�
\RXU�LQWHUFRVWDO�PXVFOHV�>EHWZHHQ�\RXU�ULEV@"�,W�LV�PXFK�HDVLHU�WR�GR�ZLWK�FKHVW�XQGHU�ZDWHU� 

7KH�3LWIDOOV�7RJHWKHU�DUH�ZKHUH�WKH�KHDOWK�SURIHVVLRQDO�WKHUDSLVW�DUH�127�$:$5(�- 

 $���WKDW�SROLR�PXVFOHV�IXQFWLRQ�DW�D�ORZHU�OHYHO�DQG 
 %���WKDW�ZH�GR�QRW�KDYH�DV�PXFK�UHVWLQJ�PXVFOH�DQG�WKHUHIRUH�DUH�XQOLNHO\�WR�EH�DEOH�WR�GR�
  WKH�QRUPDO�VHWV�RI�WHQ�UHSHDWV� 
 &���WKDW�LI�VLQJOH�DFWLRQ�PDQXDO�PXVFOH�WHVWLQJ�KDV�EHHQ�XVHG�WR�JUDGH�RXU�PXVFOHV� 
  WKH\�FRXOG�KDYH�EHHQ�RYHU�JUDGHG�� 
 '���WKDW�RQO\�WKH�KLJKHU�JUDGHG�SROLR�PXVFOHV�FDQ�EH�VWUHQJWKHQHG�DQG�RQO\�WR�D�OHYHO� 
  ZKHUH�\RX�GR�QRW�H[SHULHQFH�PXVFOH�IDWLJXH�� 
 (���DQG�WKDW�LI�3RLQWV�$�WR�'�DUH�QRW�WDNHQ�LQWR�FRQVLGHUDWLRQ�WKDW�WKH�XVH�RI�DQ\�H[WUD� 
  HTXLSPHQW�OLNH�H[HUFLVH�PDFKLQHV��GXPEEHOOV��ZHLJKWV��DQG�UHVLVWDQFH�EDQGV� 
  FRXOG�FDXVH�PRUH�KDUP�WKDQ�JRRG��7KH�ZRUG�FRXOG�KDV�EHHQ�XVHG�EHFDXVH�WKHUH�
  ZLOO�EH�WLPHV�ZKHQ�ZLWK�WKH�FRUUHFW�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�SRLQWV�$�WR�'�
  VRPH�RI�WKHVH�PD\�EHFRPH�SDUW�RI�WKH�SUHVFULEHG�WKHUDS\� 
   �� 
7KH�%HQHILWV�WR�+HDOWK 

7DNLQJ�DOO�WKHVH�IDFWV�LQWR�FRQVLGHUDWLRQ�DQG�ZLWK�WKH�DJUHHPHQW�RI�\RXU�*�3�DQG�RU�\RXU�SROLR�
DQG�SRVW�SROLR�NQRZOHGJHDEOH�KHDOWK�SURIHVVLRQDO�SOXV�DFFXUDWH�JUDGLQJ�RI�\RXU�PXVFOHV�D�
GHFLVLRQ�FDQ�WKHQ�EH�PDGH�DV�WR�ZKLFK�WKHUDSLHV�DUH�ULJKW�IRU�\RX��ZKHUH�DQG�ZLWK�ZKDW�
HTXLSPHQW�\RX�QHHG�WR�JR�WR�GR�WKHP��'RQ¶W�IRUJHW�DV�ZLWK�VZLPPLQJ�\RX�KDYH�WR�IDFWRU�LQ�WKH�
JRLQJ�DQG�FRPLQJ�EDFN�IURP�D�YHQXH�LQWR�\RXU�(QHUJ\�7RNHQ�3ODQ�� 

$Q�H[SODQDWLRQ�RI�HDFK�H[HUFLVH��ZKDW�LW�GRHV�DQG�ZK\�LW�LV�EHQHILFLDO�IRU�\RX�WR�GR�WKLV�UHDOO\�
KHOSV��:KDWHYHU�LV�HYHQWXDOO\�GHFLGHG�XSRQ�LW�VKRXOG�EH�D�SDUWQHUVKLS�EHWZHHQ�\RX�DQG�HDFK�
WKHUDSLVW�� 

:KDW�LV�YHU\�LPSRUWDQW�LV�WKDW�\RX�ERWK�WDNH�RQ�ERDUG�WKDW�EDVLF�$FWLRQV�RI�'DLO\�/LYLQJ�KDYH�WR�
FRPH�ILUVW�EHIRUH�WKH�EDVH�OHYHO�LV�VHW��7KH�QH[W�SUREOHP�LV�WKDW�WKHUH�DUH�GD\V�ZKHUH�\RX�KDYH�WR�
GR�VRPHWKLQJ�H[WUD�-�OLNH�DWWHQG�D�PHGLFDO�DSSRLQWPHQW�-�DQG�WKHUH�LV�QR�VSDUH�HQHUJ\�WKDW�GD\�
DQG�VRPHWLPHV�WKH�GD\�DIWHU��)LW�ZKDW�\RX�FDQ�LQWR�\RXU�ZHHNO\�HQHUJ\�WRNHQ�SODQ�� 

6WDUW�ORZ��VWDUW�VORZO\�DQG�PRYH�IRUZDUGV�DW�\RXU�SDFH��:KDWHYHU�\RX�DFKLHYH�RYHUDOO�ZLOO�EH�RI�
EHQHILW�WR�\RXU�RYHUDOO�KHDOWK� 
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+HOSIXO�7LS�����5HPHPEHU�LI�LW�KXUWV�RU�PDNHV�\RX�H[KDXVWHG�WKHQ�VWRS�GRLQJ�LW�DQG�WKLQN�� 

,�KDYH�D�IHZ�GLIIHUHQW�RSWLRQV«��� 

 ���,�FDQ�3DFH�DQG�5HVW�DQG�QRW�SXVK�P\VHOI�WLOO�,�GURS�� 
 ���,�FDQ�WU\�RXW�VRPH�DLGV�DQG�DVVLVWLYH�GHYLFHV�DQG�VHH�KRZ�PXFK�OHVV�SDLQ�DQG� 
 �������IDWLJXH�,�KDYH�XVLQJ�WKHP��  
 ���,�FDQ�KDOYH�WKH�WLPH�,�VSHQW�GRLQJ�WKH�DFWLRQ�DQG�VHH�ZKDW�GLIIHUHQFH�WKDW�PDNHV��+DOYH�
  DJDLQ�WLOO�\RX�UHDFK�DQ�RSWLPXP�QXPEHU�RI�UHSHDWV�DQG�WLPH�\RX�FDQ�VSHQG�RQ�HDFK�
  DFWLRQ�RI�GDLO\�OLYLQJ�RU�H[HUFLVH�� 
 ���,�FRXOG�WU\�DOO�WKUHH� 

:H�NQRZ�LWV�WRXJK�GRLQJ�WKLV�WKH�ILUVW�WLPH�EHFDXVH�DOO�RI�XV�WKDW�DUH�GRLQJ�WKLV�KDYH�EHHQ�WKHUH�
DQG�H[SHULHQFHG�WKLV��,�UHPHPEHU�LQ�RXU�HDUO\�FKDULW\�\HDUV�ZKHQ�D�PHPEHU�UDQJ�PH�DQG�VDLG�
VKH�KDG�EHHQ�GHOLYHUHG�WHQ�LWHPV�E\�WKH�27�WR�XVH�DQG�VKH�ZDV�PDG��,�GRQ¶W�QHHG�WKLV�VWXII��,�FDQ�
PDQDJH��,�VXJJHVWHG�WKDW�VKH�WU\�WKHP�DOO�ILUVW�DQG�VHH�LI�DQ\�ZHUH�RI�DQ\�KHOS��6KH�VDLG�³2.´�SXW�
WKH�SKRQH�GRZQ��7ZR�GD\V�ODWHU�VKH�UXQJ�PH�DQG�VDLG��³2N�\RX�ZLQ��,�DP�NHHSLQJ�WZR�RI�WKHP´�� 

6723�35(66��$GYLFH�IRU�WKRVH�VWD\LQJ�DW�KRPH�GXULQJ�WKH�&RYLG-���WLPHV��³(YDOXDWH�KRZ�DFWLYH�
\RX�DUH�QRZ�FRPSDUHG�WR�EHIRUH�\RX�VWDUWHG�SK\VLFDO�GLVWDQFLQJ��,I�\RX�DUH�OHVV�DFWLYH��WKHQ�VHW�D�
JRDO�WR�JHW�EDFN�WR�\RXU�SUHYLRXV�DFWLYLW\�OHYHO��\RXU�EDVHOLQH�´��'U��-XOLH�.��6LOYHU��$XWKRU�RI����
3RVW-3ROLR�6\QGURPH��$�JXLGH�IRU�3ROLR�6XUYLYRUV�DQG�WKHLU�IDPLOLHV� 

([FHUSWHG�IURP�$$53�ZHEVLWH��'U��-XOLH�.��6LOYHU�LV�DQ�DVVRFLDWH�SURIHVVRU�DQG�DVVRFLDWLRQ�FKDLU�LQ�WKH�
'HSDUWPHQW�RI�3K\VLFDO�0HGLFLQH�DQG�5HKDELOLWDWLRQ�DW�+DUYDUG�0HGLFDO�VFKRRO�DQG�D�PHGLFDO�VWDII�PHPEHU�DW�
0DVVDFKXVHWWV�*HQHUDO��%ULJKDP�DQG�:RPHQ¶V�DQG�6SDXOGLQJ�5HKDELOLWDWLRQ�+RVSLWDOV��KWWSV���ZZZ�DDUS�RUJ�KHDOWK�
FRQGLWLRQV-WUHDWPHQWV�LQIR-�����SUHKDE-GXULQJ-FRURQDYLUXV�KWPO��-��QRWH�IXOO�DUWLFOH�LV�QRW�VSHFLILF�DGYLFH�IRU�SROLR�VXUYLYRUV� 

3LWIDOO�1R�����-��1HXURORJLFDO�6HUYLFHV�QHHG�PRUH�IXQGLQJ��7KH�ODFN�RI�DFFXUDWH�VWDWLVWLFV�
KRZ�PDQ\�SHRSOH�KDYH�HDFK�QHXURORJLFDO�FRQGLWLRQ�KDV�EHHQ�D�VWXPEOLQJ�EORFN�IRU�\HDUV� 

,�DP�DOVR�D�IRXQGHU�PHPEHU�RI�WKH�/LQFROQVKLUH�1HXURORJLFDO�$OOLDQFH�-�-DQXDU\�������7KH�ILUVW�
PRVW�VXUSULVLQJ�IDFW�ZDV�LQ������ZKHQ�WKH�UHVXOWV�RI�RXU�TXHVWLRQQDLUH�WR�DOO�JURXSV�ZKDW�DUH�\RXU�
PHPEHUV�WHQ�WRS�SUREOHPV�JDYH����UHVSRQVHV�����ZHUH�DOPRVW�LGHQWLFDO�LVVXHV�DQG�WKH�
UHPDLQLQJ���VSHFLILF�WR�FRQGLWLRQ��7KH�VXSSRUW�JURXSV�DQG�1+6�DQG�/&&�VWDII�LQ�DWWHQGDQFH�ZHUH�
DOO�VXUSULVHG��6DGO\�ZH�DGG�WR�WKDW�WKH�VHFRQG�UHDVRQ�IRU�WKH�ODFN�RI�DGHTXDWH�QHXURORJLFDO�
VHUYLFHV�LQ�PDQ\�FRXQWLHV�LV�WKH�ODFN�RI�DFFXUDWH�QXPEHUV�IRU�HDFK�QHXURORJLFDO�FRQGLWLRQ��$V�
VLQJOH�FRQGLWLRQV�ZH�FRXOG�EH�WROG�WKHUH�DUH�QRW�HQRXJK�RI�\RX�WR�ZDUUDQW�IXQGLQJ�EXW�
72*(7+(5�D�ZKROH�GLIIHUHQW�SLFWXUH��'HVSLWH�WKH�/1$�FDPSDLJQLQJ�\HDU�RQ�\HDU�-�SURYLGLQJ�WKH�
VDPH�LQIRUPDWLRQ�WR�\HW�DQRWKHU�QHZO\�QDPHG�JURXS�HYHU\�IHZ�\HDUV�-�¶7+(<¶�KDYH�VWLOO�QRW�
FROODWHG�WKH�VWDWLVWLFV�RI�KRZ�PDQ\�SHRSOH�LQ�HDFK�*3�VXUJHU\�DUH�GLDJQRVHG�ZLWK�HDFK�FRQGLWLRQ��
:H�QHHG�WKHVH�IDFWV�WR�ILJKW�IRU�WKH�LPSURYHPHQW�WR�VHUYLFHV�QHHGHG�LQ�/LQFROQVKLUH�� 

7KH�0DUFK������,QGHSHQGHQW�5HSRUW�E\�WKH�8QLYHUVLW\�RI�/LQFROQ�+$5*�$�+HDOWK�1HHGV�
$VVHVVPHQW�)RU�3HRSOH�/LYLQJ�:LWK�1HXURORJLFDO�&RQGLWLRQV�,Q�/LQFROQVKLUH���������������������������
KWWS���HSULQWV�OLQFROQ�DF�XN�LG�HSULQW��������GLG�VXSSRUW�RXU�ZRUN�EXW�ZLWK�RQO\����UHVSRQGLQJ�GRHV�QRW�
DSSHDU�WR�EH�HQRXJK�WR�VSHHG�XS�WKH�SURFHVV�RI�SURPLVHG�MRLQW�GLVFXVVLRQV�� 

3LWIDOO�1R���-�+HDOWK�SURIHVVLRQDOV�ZKR�KDYH�OLWWOH�H[SHULHQFH�RI�VHHLQJ�SROLR�VXUYLYRUV�ZLWK�ODWH�
HIIHFWV�RI�SROLR�DQG�SRVW-SROLR�V\QGURPH�LVVXHV��:KHUH�GR�\RX�JR"�7KLV�LV�KDUG�IRU�XV�DV�D�
&KDULW\�WR�DQVZHU�EHFDXVH�ZH�KHDU�JRRG�DQG�EDG�WKLQJV�DERXW�WKH�IHZ�GLIIHUHQW�SODFHV�DQG�
SURIHVVLRQDOV�WKHUH�DUH�LQ�WKH�8.�� 

&RYLG����KDV�KDG�DQ�LPSDFW�RQ�WKLV�EHFDXVH�VWDII�DQG�UHVRXUFHV�KDYH�EHHQ�PRYHG�LQ�PDQ\�
KRVSLWDOV�WR�KHOS�&RYLG�SDWLHQWV��,Q�/LQFROQVKLUH�ZH�KDYH�EHHQ�WROG�WKH\�ZLOO�EH�EDFN�LQ�WRXFK�RQFH�
WKLQJV�VHWWOH��,Q�WKH�ODVW�IHZ�PRQWKV�ZH�KDYH�&RYLG����DQG�WKH�SROLR�YLUXV�JHWV�PHQWLRQHG��1RZ�
ZH�KHDU�WKDW�D�QXPEHU�RI�SHRSOH�KDYH�GHVFULEHG�GHELOLWDWLQJ�V\PSWRPV�IRU�ZHHNV�RU�HYHQ�PRQWKV�
DIWHU�GHYHORSLQJ�&RYLG-����6FLHQWLVWV�ZDQW�WR�HVWDEOLVK�LI�³SRVW-&RYLG�V\QGURPH´�VKRXOG�EH�
UHFRJQLVHG�DV�DQ�LOOQHVV�LQ�LWV�RZQ�ULJKW��7KLV�LV�DOO�YHU\�ZRUU\LQJ�EXW�PD\EH�3RVW-3ROLR�6\QGURPH�
DQG�RXU�LVVXHV�ZLOO�EHFRPH�PRUH�UHFRJQLVHG�QRZ" 

+LODU\�%RRQH��3ROLR�6XUYLYRU�RI�������)RXQGHU�RI�3ROLR�6XUYLYRUV�1HWZRUN� 
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³,QWURGXFLQJ�RXU�PHPEHU«�<YRQQH´ 

,¶P�<YRQQH�IURP�'HUE\VKLUH�DQG�MRLQHG�WKLV�YHU\�LQIRUPDWLYH�QHWZRUN�TXLWH�D�IHZ�\HDUV�DJR�� 

$W�WKH�DJH�RI����PRQWKV�,�FRQWUDFWHG�3ROLR�ZKHQ�ZH�ZHUH�OLYLQJ�LQ�$UP\�0DUULHG�4XDUWHUV�LQ�
$OGHUVKRW�ZKHUH�P\�GDG�ZDV�DQ�DUP\�QXUVH��0\�SDUHQWV�ZHUH�LQFUHGLEO\�VXSSRUWLYH�DQG�
HQFRXUDJLQJ�DQG�WKHUHIRUH�,�JUHZ�XS�EHOLHYLQJ�,�FRXOG�DFKLHYH�DQ\WKLQJ��7KH\�PRYHG�WR�+DUORZ�
1HZ�7RZQ�LQ������ZKHQ�'DG�FDPH�RXW�RI�WKH�$UP\�DQG�KHUH�,�KDG�DQ�LG\OOLF�FKLOGKRRG�DORQJVLGH�
WKH�YHU\�PDQ\�FKLOGUHQ�DQG�IDPLOLHV�ZKR�KDG�PRYHG�IURP�/RQGRQ��HFVWDWLF�WR�PRYH�LQWR�D�QHZ�
KRXVH�DQG�FRXQWU\VLGH�HYHU\ZKHUH��$�ORYHO\�FRPPXQLW\�JUHZ�LQ�RXU�DUHD�DQG�,�FDQ�KRQHVWO\�VD\�
DOWKRXJK�,�ZRUH�D�NQHH�OHQJWK�FDOOLSHU�XQWLO�,�ZDV�����,�QHYHU�HYHU�VXIIHUHG�DQ\�PLFN\�WDNLQJ�RU�
WHDVLQJ� 

$Q�DQNOH�IXVH�DQG�WHQGRQ�WUDQVSODQW�WRJHWKHU�ZLWK�NQHH�VWDSOLQJ�E\�0U��)LVN�DW�ERWK�(SSLQJ�DQG�
+DUORZ�KRVSLWDOV�FRPSOHWHO\�FKDQJHG�P\�ZDONLQJ�DELOLWLHV�DQG�E\�WKH�WLPH�,�ZDV����,�IHOW�
LQFUHGLEO\�OXFN\�WR�KDYH�KDG�WKH�IXOO�IRUFH�RI�WKH�1+6�ZRUNLQJ�WRJHWKHU�WR�KHOS�PH� 

3DVVLQJ�P\�GULYLQJ�WHVW�DW����ZDV�WKH�VLQJOH�PRVW�OLEHUDWLQJ�DQG�H[FLWLQJ�DFKLHYHPHQW��DOO�GRZQ�WR�
P\�ZRQGHUIXO�'DG�ZKR�ZKHQ�,�ZDV�DURXQG����ZRXOG�WDNH�PH�RYHU�WR�D�GLVXVHG�ZDUWLPH�
$PHULFDQ�DLUILHOG�RQ�6XQGD\�PRUQLQJV�DQG�WDXJKW�PH�WR�GULYH�LQ�WKH�IDPLO\�FDU� 

,�ZRUNHG�DV�D�WHOHSKRQLVW�UHFHSWLRQLVW��WKHQ�PRYHG�RQWR�VWRFN�UHFRUG�FOHUN�SDUWV�FROOHFWLRQ�GULYHU�
XQWLO�,�PHW�P\�KXVEDQG�DQG�PRYHG�XS�KHUH�WR�EHDXWLIXO�'HUE\VKLUH� 

:H�KDYH�D�GDXJKWHU��D�VRQ�DQG�GDXJKWHU-LQ-ODZ�DQG�WZR�JRUJHRXV�JUDQGGDXJKWHUV�ZKR�OLYH�
ORFDOO\��DQG�DUH�D�MR\� 

)RU�D�IHZ�\HDUV�ZKLOH�WKH�FKLOGUHQ�ZHUH�JURZLQJ�XS�,�VWD\HG�DW�KRPH��PDNLQJ�D�IULHQG�'DSKQH�
ZKR�ILIW\�\HDUV�ODWHU�LV�VWLOO�P\�OR\DO�IULHQG��$�GRPHVWLF�VFLHQFH�WHDFKHU�QHHGOHZRUN�WHDFKHU�VKH�
WULHG�KHU�WR�SDVV�RQ�VRPH�RI�KHU�VNLOOV��1HHGOHZRUN�GUHVVPDNLQJ�IDEXORXV�FRRNLQJ«�,�KDG�QR�
LQWHUHVW�LQ�ZKDWVRHYHU���VWLOO�GRQ¶W� 

5HWXUQLQJ�WR�WKH�ZRUNSODFH�IRXQG�PH�DV�D�VSHFLDO�HGXFDWLRQDO�QHHGV�WHDFKLQJ�DVVLVWDQW�IRU����
\HDUV��D�MRE�,�DGRUHG��+RZHYHU��,�ZDV�EHJLQQLQJ�WR�ZRQGHU�ZK\�,�ZDV�JHWWLQJ�VR�WLUHG�DQG�ZDONLQJ�
ZDV�EHFRPLQJ�KDUGHU��PDNLQJ�OLIH�LQ�VFKRRO�H[KDXVWLQJ��6R�LW�ZDV�ZLWK�LQWHUHVW�,�KHDUG�3HWHU�-D\�
IURP�WKH�%ULWLVK�3ROLR�)HOORZVKLS�VSHDN�RQ�WKH�UDGLR�DERXW�336�DQG�HYHU\WKLQJ�IHOO�LQWR�SODFH��0\�
*3�GLG�VRPH�UHVHDUFK�DQG�IRXQG�D�&RQVXOWDQW�'U��:KLWHOH\�DW�4XHHQV�0HGLFDO�&HQWUH�LQ�
1RWWLQJKDP�ZKR�PDGH�KLV�RZQ�NQRZOHGJHDEOH�FRQFOXVLRQ�RI�336� 

+DYLQJ�QHYHU�PHW�RU�VSRNHQ�WR�DQ\RQH�HOVH�ZLWK�SROLR�GXULQJ�P\�OLIH��ZKLFK�,�NQRZ�VRXQGV�
XQEHOLHYDEOH��,�VWDUWHG�WR�ORRN�IRU�LQIRUPDWLRQ��,�IRXQG�+LODU\�DQG�WKH�/LQF-3LQ�-�,�VWLOO�FDOO�LW�WKDW��
VRUU\�+LODU\��LQ�P\�KHDG�LW�LV�WKH�/LQN-SLQ�ZKLFK�MRLQV�XV�DOO�WRJHWKHU��6SHDNLQJ�WR�KHU��,�IRXQG�KHU�
IULHQGO\�DQG�XOWUD-LQIRUPDWLYH� 

/LNH�+LODU\��P\�GDUOLQJ�KXVEDQG�KDV�3DUNLQVRQV��ZKLFK�PDNHV�OLIH�YHU\�LQWHUHVWLQJ"�� 

,�ORYH�WKH�IDFW�WKDW�+LODU\�LV�GRLQJ�D�PRQWKO\�QHZVOHWWHU��JLYLQJ�XV�VRPHWKLQJ�WR�ORRN�IRUZDUG�WR��
HVSHFLDOO\�µRXU¶�VWRULHV��:H�KDYH�D�FKDQFH�KHUH�WR�JHW�WR�NQRZ�HDFK�RWKHU�WKURXJK�WKH�SDJHV�RI�
µRXU¶�QHZVOHWWHU�DQG�,�KRSH�PDQ\�RI�\RX�ZLOO�SXW�SHQ�WR�SDSHU�HPDLO�DV�,�KDYH�GRQH�� 

/RYH�<YRQQH� 

3�6��,¶YH�DOZD\V�EHHQ�D�FUDIW\�SHUVRQ�IRU�DV�ORQJ�DV�,�FDQ�UHPHPEHU��DQG�LW�ZDV�GXULQJ�D�VWD\�LQ�
(SSLQJ�+RVSLWDO�IRU�VHYHUDO�ZHHNV�IROORZLQJ�DQ�DQNOH�IXVH�DJHG�DURXQG�WHQ�\HDUV�WKDW�,�ZDV�
GHOLJKWHG�ZKHQ�D�ODG\�XVHG�WR�FRPH�WR�WKH�ZDUG�D�FRXSOH�RI�WLPHV�D�ZHHN��6KH�ZDV�SUREDEO\�WKH�
PRVW�SDWLHQW�ODG\�,�KDYH�HYHU�HQFRXQWHUHG��6KH�VSRNH�OLNH�WKH�4XHHQ�DQG�VPHOW�KHDYHQO\«���
6KH�WULHG�PH�ZLWK�NQLWWLQJ���1RSH�DQG�HYHQ�WRGD\�,�µFDQ¶�NQLW�EXW�LW�LV�QRW�P\�IDYRXULWH��6HZLQJ�,�
TXLFNO\�PDVWHUHG�DQG�VWLOO�ORYH��:H�PDGH���ILJXUHV�DPRQJ�RWKHU�WKLQJV��PDGH�IURP�ZRRO��IHOW�DQG�
SLSH�FOHDQHUV��7KRVH�GD\V�WKDW�IHOW�OLNH�\HDUV�LQ�KRVSLWDO�IOHZ�E\�ZKHQ�VKH�FDPH�RQ�WKH�ZDUG��,�
VWLOO�KDYH�WKHP��7KH\�JR�RQ�RXU�&KULVWPDV�7UHH�HYHU\�\HDU��0\�FKLOGUHQ�DQG�JUDQGGDXJKWHUV��
DOZD\V�PLPLF�µ,�PDGH�WKHVH�ZKHQ�,�ZDV�WHQ¶ 
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0\�ODWHVW�LQWHUHVW�LV�UDEELWV��IHOW�UDEELWV�DQG�DV�UDEELWV�GR�WKH\�DUH�PXOWLSO\LQJ��6HH�SKRWR�RQ�EDFN�
SDJH��,�IRXQG�D�%RRN�E\�6DUDK�3HHOH�-�0DNLQJ�/XQD�/DSLQ��6HZ�DQG�GUHVV�/XQD��D�TXLHW�DQG�NLQG�
UDEELW�ZLWK�LPSHFFDEOH�WDVWH��0\�GDXJKWHU�.HUHQ]D�DQG�,�ZHUH�FRPSOHWHO\�KRRNHG��:H�VHQW�IRU���
NLWV�DQG�PDGH�IURP�ZRRG�IHOW�DQG�OLEHUW\�IDEULF�WKH\�DUH�JRUJHRXV�DQG�FU\�RXW�IRU�GUHVVLQJ� 

,WV�UDWKHU�ZRUU\LQJ�WKDW�P\�GDXJKWHU�ZKR�VHUYHG�KHU�DSSUHQWLFHVKLS�DV�D�MRLQHU�KDV�KDG�WR�PDNH�
KHU�UDEELW�D�ZDUGUREH�WR�KRXVH�DOO�LWV�FORWKHV� 

7R�PDNH�PDWWHUV�ZRUVH��P\�ORYHO\�IULHQG�3DXOLQH��ZKR�LV�D�PDVWHU�NQLWWHU�IRXQG�WKH�ERRN�µ.QLWWHG�
$QLPDO�)ULHQGV¶�E\�/RXLVH�&URZWKHU��DQG�JRW�FRPSOHWHO\�FDUULHG�DZD\�NQLWWLQJ�FORWKHV�IRU�RXU�
UDEELWV��&DUGLJDQV��VKRHV��WUDLQHUV��GXIIOH�FRDW��DQG�HYHQ�D�UXFNVDFN�ZKLFK�,�ILOOHG�ZLWK�D�WLQ\�
SODVWLF�ERWWOH�RI�FKDPSDJQH��D�SLFQLF�UXJ�DQG�D�PDS��,W�FRQWLQXHV«� 

,�DP�VXUH�WKHUH�PXVW�EH�PDQ\�RI�\RXU�RXW�WKHUH�PDNLQJ�WKLQJV��VSHQGLQJ�SOHDVXUDEOH�KRXUV�
FUHDWLQJ��0\�IULHQGV�KXVEDQG�GRHV�WKH�PRVW�ZRQGHUIXO�FURVV�VWLWFK�SLFWXUHV��6R�LI�WKHUH�DUH�DQ\�
IHOORZ�FUDIWHUV�RXW�WKHUH�LW�ZRXOG�EH�ORYHO\�WR�KHDU�IURP�\RX�DQG�VKDUH�VWRULHV�DQG�SLFWXUHV��:LWK�
+LODU\�NLQGO\�JLYLQJ�XV�D�PRQWKO\�QHZVOHWWHU�GXULQJ�WKLV�DZIXO�SDQGHPLF��ZH�FRXOG�KHOS�KHU�ILOO�
VRPH�RI�WKH�SDJHV�� 

,�KDYH�EHHQ�D�PHPEHU�IRU�VRPH�\HDUV�DQG�,�ZRXOG�ORYH�WR�KHDU�IURP�RWKHU�PHPEHUV�WRR�LQ�WKH�
QHZVOHWWHU��7R�EH�KRQHVW�WKH�ZRUOG�LV�RXU�R\VWHU�DV�IDU�DV�VXEMHFWV�JR��7HFKQRORJ\�LV�QRW�P\�IRUWH�
EXW�,�ZLOO�HQGHDYRXU�WR�VHQG�+LODU\�VRPH�UDEELW�SKRWRV�VR�\RX�FDQ�VHH�ZKDW�,�KDYH�EHHQ�XS�WR�
>WHFK�VXFFHVV�—VHH�EDFN�SDJH@�� 

7R�ILQLVK�RII��,�KDG�D�FKDW�WR�D�ODG\�ZDONLQJ�KHU�GRJ�SDVW�RXU�KRXVH�DQG�ZH�JRW�WDONLQJ�DERXW�ZKDW�
ZH�ZHUH�GRLQJ�WR�NHHS�RFFXSLHG�GXULQJ�ORFNGRZQ��6KH�WROG�PH�WKDW�VKH�KDG�JRW�KHU�µ5HGLFXW¶�UXJ�
GRZQ�IURP�WKH�ORIW«�VKH�KDG�KDG�LW����\HDUV�DQG�QRZ�KDG�QHDUO\�ILQLVKHG�LW��,�FRPSOLPHQWHG�KHU�
RQ�KHU�DFKLHYHPHQW�DQG�DVNHG�ZKHUH�LQ�KHU�KRXVH�LW�ZRXOG�JR�ZKHQ�ILQLVKHG"�%DFN�LQ�WKH�ORIW��
VKH�VDLG��LW�GRHVQ
W�JR�ZLWK�P\�FRORXU�VFKHPH�� 

(GLWRUV�QRWH��7KHUH�LV�PRUH�IRU�WKH�QH[W�QHZVOHWWHU� 

1V^i]N�1wNNp�3lNApm���� 
�la|N_�
Nlly�<aTUqlp��mNlvNm��  

· %OHQG����J�IUR]HQ�PL[HG�EHUULHV 

· ���J�*UHHN�\RJXUW 

·����WDEOHVSRRQ�KRQH\��RU�DJDYH�V\UXS�� 
 LQ�D�EOHQGHU�IRU����VHFRQGV��XQWLO�LW�FRPHV�WRJHWKHU�WR�D�VPRRWK�LFH-FUHDP�WH[WXUH 

·���6FRRS�LQWR�ERZOV�DQG�VHUYH��(QMR\� 
�UaJa]ApN�"aqmmN��mNlvNm��  

·��6QLS���J�PDUVKPDOORZV�LQ�KDOI�DQG�GURS�LQWR�D�VDXFHSDQ 

·��DGG���J�EXWWHU� 
·��DGG����J�GDUN�FKRF�SLHFHV������FRFRD�PLQLPXP�� 

·��DGG����PO�KRW�ZDWHU�IURP�UHFHQWO\�ERLOHG�NHWWOH 

·��+HDW��VWLUULQJ�RFFDVLRQDOO\�XQWLO�HYHU\WKLQJ�LV�VPRRWK�DQG�PHOWHG��UHPRYH�IURP�WKH�KHDW 

·��,Q�D�ODUJH�ERZO�ZKLS����PO�RI�GRXEOH�FUHDP�ZLWK���WVS�YDQLOOD�H[WUDFW�XQWLO�WKLFN 

·��3RXU�FKRFRODWH�PL[WXUH�LQWR�FUHDP�DQG�IROG�XQWLO�FRPELQHG 

·��3RXU�LQWR�VPDOO�GLVKHV�UDPHNLQV�DQG�FRYHU�ZLWK�FOLQJ�ILOP��3ODFH�LQ�IULGJH�WR�VHW��DW�OHDVW���KRXUV��(QMR\� 

6HHQ�RQ�)DFHERRN��VKDUHG�E\�+HOHQ�6SHQFHU� 

-XVW�VHHQ�D�QHZV�UHSRUW�DERXW�WKH�VWUHVVHV�DQG�VWUDLQV�RI�VHOI�LVRODWLRQ��,W�UHSRUWHG�WKDW�SHRSOH�DUH�JRLQJ�
FUD]\�IURP�EHLQJ�LQ�ORFN�GRZQ��,W�ZDV�VWUDQJH��DFWXDOO\��EHFDXVH�,�KDG�MXVW�EHHQ�WDONLQJ�DERXW�WKLV�ZLWK�
WKH�PLFURZDYH�DQG�WRDVWHU�DQG�DOO�RI�XV�DJUHHG�WKDW�WKLQJV�DUH�JHWWLQJ�EDG��,�GLGQ¶W�PHQWLRQ�DQ\WKLQJ�WR�
WKH�ZDVKLQJ�PDFKLQH�DV�VKH�DOZD\V�KDV�WR�SXW�D�GLIIHUHQW�VSLQ�RQ�HYHU\WKLQJ��DQG�FHUWDLQO\�QRW�WR�WKH�
IULGJH�DV�KH�LV�DFWLQJ�FROG�DQG�GLVWDQW��,Q�WKH�HQG�WKH�LURQ�FDOPHG�PH�GRZQ��6KH�VDLG�HYHU\WKLQJ�ZLOO�EH�
ILQH��ZKLFK�VXUSULVHG�PH�EHFDXVH�VKH¶V�XVXDOO\�WKH�ILUVW�RQH�WR�DSSO\�XQQHFHVVDU\�SUHVVXUH�DQG�JHW�

VWHDPHG�XS�RYHU�QRWKLQJ������ 
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3267�32/,2�1(:6��>331@��ZZZ�SRVW-SROLR�RUJ�XN 

$Q�RQOLQH�QHZV�FXWWLQJ�VHUYLFH�IURP�&KULV�6DOWHU�WKDW�VSHFLDOLVHV�LQ�QHZV�
UHODWLQJ�WR�SROLR��SRVW�SROLR��GLVDELOLW\�DQG�RWKHU�KHDOWK�UHODWHG�LVVXHV�� 

7ZLWWHU��1HZVSDSHU��566�IHHG��)DFHERRN��/LQNHG,Q��'DLO\�GLJHVW�HPDLOV� 

6XQ6WDU�=DPERDQJH���-XO\��WK����� 
&,7<�+HDOWK�2IILFH��&+2��SHUVRQQHO�VWHS�XS�SUHSDUDWLRQV�IRU�WKH�WKLUG�URXQG�RI�6DED\DQJ�3DWDN�
.RQWUD�3ROLR�LQ�=DPERDQJD�&LW\� 

7KH�&+2�VDLG�LQ�D�VWDWHPHQW�:HGQHVGD\��-XO\����������WKDW�WKH�WKLUG�URXQG�RI�DQWL-SROLR�
LPPXQL]DWLRQ�GULYH�LV�VHW�IURP�-XO\����WR�$XJXVW���IRU�FKLOGUHQ�EHORZ����\HDUV�ROG� 

,W�VDLG�WKDW�D�VHULHV�RI�RULHQWDWLRQ�IRU�KHDOWK�ZRUNHUV�FRYHULQJ�DOO�KHDOWK�GLVWULFWV�LQ�WKLV�FLW\�LV�
RQJRLQJ�ZLWK�HPSKDVLV�RQ�WKH�PLQLPXP�KHDOWK�VHWWLQJ�VWDQGDUGV�DV�ZHOO�DV�LQIHFWLRQ�FRQWURO�
SURWRFROV��DV�WKH�ZRUOG�VKLIWV�WR�D�QHZ�QRUPDO� 

7KH�:RUOG�+HDOWK�2UJDQL]DWLRQ�SURYLGHV�WHFKQLFDO�DVVLVWDQFH�ZKLOH�WKH�'HSDUWPHQW�RI�+HDOWK�
SURYLGHV�ORJLVWLFV�IRU�WKH�DQWL-SROLR�FDPSDLJQ� 

7KH�FRQGXFW�RI�WKH�DQWL-SROLR�FDPSDLJQ�ZDV�VODWHG�IURP�0DUFK����WR�$SULO���EXW�LW�KDV�EHHQ�
VXVSHQGHG�ZKHQ�WKLV�FLW\�ZDV�SODFHG�XQGHU�HQKDQFHG�FRPPXQLW\�TXDUDQWLQH�RQ�0DUFK����GXH�
WR�WKH�&RYLG-���SDQGHPLF� 

&RUD]RQ�3DJRWDLVLGUR��&LW\�+HDOWK�2IILFH¶V�,PPXQL]DWLRQ�3URJUDP�FRRUGLQDWRU��VDLG�WKDW�%LYDOHQW�
2UDO�3ROLR�9DFFLQH�ZLOO�EH�JLYHQ�WR�FKLOGUHQ�IURP�]HUR�WR����\HDUV�ROG� 

3DJRWDLVLGUR�VDLG�WKH�&LW\�+HDOWK�2IILFH�LV�WDUJHWLQJ�WR�YDFFLQDWH���������FKLOGUHQ�LQ�WKLV�FLW\�� 

2ULJLQDO�DUWLFOH�-�KWWSV���ZZZ�VXQVWDU�FRP�SK�DUWLFOH���������=DPERDQJD�/RFDO-1HZV�=DPERDQJD-&LW\-KHDOWK-RIILFH-
UHDGLHV-IRU-DQWL-SROLR-FDPSDLJQ� 

330�(GLWRUV�1RWH���=DPERDQJH�LV�D�&LW\�LQ�WKH�3KLOLSSLQHV��,W�LV�WKH�VL[WK�PRVW�SRSXORXV�DQG�
WKLUG�ODUJHVW�LQ�ODQG�DUHD�DQG�LQ������LW�ZDV�UHFRUGHG�DV�KDYLQJ�D�SRSXODWLRQ�RI�������� 

 
�a�yaq�mUai�Ap��^A|a_�� 
�JJNmm��^A|a_�pUlaqTU�www�m^V]N�A^A|a_�Ja�q\�A_L�mVT_�qi�pa�UAvN�-a]Va�1qlvVvalm�
#Npwal\�Am�yaql�JUamN_�JUAlVpy�pUN_����È�aS�yaql�iqlJUAmN�ilVJN�Vm�La_ApNL�pa�-1#�Iy�
�^A|a_���ampm�yaq�_apUV_T� 

3LFNHG�DERYH�LWHP�WKHQ�WKRXJKW��7RP�3RVW��ZKR�,�PHW�LQ������LQ�%UDQVRQ�OLYHV�LQ�3KLOLSSLQHV� 

0\�QDPH�LV�7RP�3RVW�DQG�,�OLYH�LQ�2URTXLHWD�&LW\��3KLOLSSLQHV�RQ�WKH�LVODQG�RI�0LQGDQDR��,�KDYH�
EHHQ�KHUH�VLQFH�-DQXDU\��������:H�DUH�VXSSRUWLQJ�D�KLJK�VFKRRO�LQLWLDWLYH�IRU�VWXGHQWV�WKDW�
FDQQRW�DIIRUG�WR�SD\�WR�DWWHQG�KLJK�VFKRRO��,W�LV�D�&KULVWLDQ�SURJUDP�FDOOHG�+,6FKRRO��0\�IRVWHU�
VRQ��&RQPDU��FDPH�XS�ZLWK�WKH�FRQFHSW�DQG�RXU�FKXUFK�LQ�6DQWR��7H[DV�LV�VSRQVRULQJ����
VWXGHQWV�DW�D�FRVW������SHU�\HDU�SHU�VWXGHQW��7KLV�KDV�EHHQ�RQJRLQJ�IRU���\HDUV�� 

,�XVHG�WR�XVH�D�6FUROOVDZ�DQG�PDNH�LWHPV�EXW�WKH�GXVW�VWDUWHG�ERWKHULQJ�PH�DQG�,�DP�OLPLWHG�WR�
WKH�DPRXQW�,�FDQ�OLIW�EHFDXVH�RI�P\�FRORVWRP\��,�QHHGHG�WR�ILQG�VRPHWKLQJ�,�FDQ�GR�ZLWKRXW�
RYHUWD[LQJ�P\VHOI��6R��&RQPDU�VXJJHVWHG�,�SDLQW�FDQV�RU�SRWV��,�VWDUWHG�ZLWK�FDQV�WKDW�IRRG�
FDPH�LQ��EXW�TXLFNO\�SURJUHVVHG�WR�SRWV��,Q�WKH�SDVW���PRQWKV��,�KDYH�SDLQWHG�DERXW����SRWV��
6RPH�,�KDYH�VROG��EXW�PRVW�DUH�XVHG�E\�&RQPDU�LQ�WKH�JDUGHQ��,W�NHHSV�PH�VDQH��RXW�RI�WURXEOH�
�VRUW�RI��DQG�RII�WKH�VWUHHWV��,�KDYH�DOZD\V�HQMR\HG�GRLQJ�DUW�DQG�FUDIWV��7KLV�LV�IXQ�DQG�XVHIXO��
6HH�SKRWR�RI�PH�DQG�P\�SRWV�RQ�WKH�EDFN�SDJH� 
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&KDLU��-��6LPRQ�3DUULWW��-��VLPRQ�SDUULWW#SROLRVXUYLYRUVQHWZRUN�RUJ�XN 
6HFUHWDU\��=VX]VDQQD�6QDUH\�-�]VX]VDQQD�VQDUH\#SROLRVXUYLYRUVQHWZRUN�RUJ�XN 

7UHDVXUHU��1HZVOHWWHU�(GLWRU��-��+LODU\�%RRQH��-��KLODU\�ERRQH#SROLRVXUYLYRUVQHWZRUN�RUJ�XN 
7UXVWHH��-��9HULWp�5HLO\-&ROOLQV��-��YHULWH�UHLO\FROOLQV#SROLRVXUYLYRUVQHWZRUN�RUJ�XN 

 

7UXVWHH�V��-��9DFDQFLHV�SOHDVH�FRQWDFW�7RQL�IRU�PRUH�LQIRUPDWLRQ 
 

2SHUDWLRQV�7HDP 
3KRQH�(QTXLULHV��-��+LODU\�%RRQH�-��������������� 

361�$GPLQ��(PDLO�(QTXLULHV�DQG�:HEVLWH�-�7RQL�'XQORS�-�SVQDGPLQ#SROLRVXUYLYRUVQHWZRUN�RUJ�XN 
3ULQWLQJ�-�,PSULQW�&RORXU�3ULQWHUV��/LQFROQ 

0DQDJHPHQW�&RPPLWWHH�>7UXVWHHV@� 

:LWK�JUDWHIXO�WKDQNV�WR�WKH�JHQHURXV�OHJDF\�IURP�0V�$�%URZQ��ZH�DUH�DEOH�WR�PDNH 

PHPEHUVKLS�)5((�ZKLOH�RXU�IXQGV�UHPDLQ�DERYH����������� 
 

:HEVLWH��ZZZ�SROLRVXUYLYRUVQHWZRUN�RUJ�XN 

:ULWH�WR�XV�DW�32�%R[������/LQFROQ��/1���(5��8�.� 

(PDLO�SVQDGPLQ#SROLRVXUYLYRUVQHWZRUN�RUJ�XN 

3KRQH�XV�RQ���������������-��ZLOO�ULQJ�\RX�EDFN�ZKHQ�ZH�DFFHVV�RXU�PHVVDJHV 
 

8.�0HPEHUV�-�UHFHLYH�QHZVOHWWHU�E\�SRVW�DQG�RU�HPDLO��RYHUVHDV�PHPEHUV�QHZVOHWWHUV�E\�HPDLO�RQO\� 
 

$OO�GRQDWLRQV��VPDOO�RU�ODUJH��WRZDUGV�RXU�ZRUN�DUH�JUDWHIXOO\�UHFHLYHG 
 

'RQDWH�E\�FKHTXH�WR�3ROLR�6XUYLYRUV�1HWZRUN 

����2U��XVH�3D\3DO�GRQDWH�OLQN���KWWSV���ELW�O\��H=�1V9� 
 

The Gift Aid scheme. Charities can reclaim an extra 25% in tax on every eligible donation by a UK taxpayer. This 
‘transitional relief’ does not affect your personal tax position. You must pay tax at least equal to the amount reclaimed 
on your donations in the current tax year. If you pay tax at the higher rate, you can reclaim tax relief on your gross 
donation at 20% (i.e. the difference between the higher rate of tax at 40% and the basic rate at 20%).If you have not 
filled in a current gift aid form please contact us and we will email/post you one.  Thankyou. 

(GLWRUV�1RWH��$UWLFOHV�IURP�3ROLR�6XUYLYRUV�DQG�+HDOWK�3URIHVVLRQDOV�ZHOFRPHG� 

7KH�PRVW�DFFHSWHG�DUWLFOHV�E\�1+6�SURIHVVLRQDOV�ZH�KDYH�IRXQG�DUH� 

3DWLHQW3OXV�DUWLFOH�3267-32/,2�6<1'520( 
:ULWWHQ�E\�8�.��'RFWRUV�IRU�'RFWRUV 

KWWS���SDWLHQW�LQIR�GRFWRU�SRVW-SROLR-V\QGURPH 
1%�5HVSLUDWRU\�DQG�6OHHS�3UREOHPV�6HFWLRQ�YHU\�LQIRUPDWLYH� 

—————————— 
*22'�$1$(67+(7,&�$57,&/(�-�(QJOLVK�YHUVLRQ�XVHG�E\�PDQ\�336�*URXSV� 

32/,2�3$7,(176�$1'�685*(5<��-��,QIRUPDWLRQ�IRU�KHDOWK�VWDII�� 
/LVH�.D\��0'��6XUJHRQ�378�–�'DQLVK�6RFLHW\�RI�3ROLR�DQG�$FFLGHQW�9LFWLPV� 

KWWS���ZZZ�HXURSHDQSROLR�HX�GRFXPHQWV������B3ROLRBRSHUDWLRQBHQJB75<.�SGI� 
3ULQWHG�FRSLHV�RQ�RXU�KHDGHG�SDSHU�ZLWK�SHUPLVVLRQ�DUH�DYDLODEOH� 
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������������EHFDXVH�:(¶5(�67,//�+(5(� 
ZZZ�SRVW-SROLR�RUJ 

 

�������������������������������������������������������������������������������������������������������������������������������
��3+272�&$5'6��E\�0(0%(5�9$/�6&5,9(1(5� 

6ROG�LQ�DLG�RI�32/,2�6859,9256�1(7:25.

3DFN�RI���FDUGV�������LQFOXGLQJ�3	3 
2UGHU�E\�HPDLO�WR�YDOD�VFULYHQHU���#EWLQWHUQHW�FRP 

2U�ULQJ�9DO�RQ��������������

 

�����$�0LQLVWU\�RI�+HDOWK�)LOP�    ���������  �7KH�+HDOWK�RI�1DWLRQV� 
QDUUDWHG�E\�(OHDQRU�5RRVHYHOW�������������������������������������� ���7KH�FDPSDLJQ�WR�HQG�3ROLR� 
��������3ROLR�$ZDUHQHVV�)LOP�����  ���������������������DQG�HUDGLFDWH�HSLGHPLF�GLVHDVHV 
�������³+LV�)LJKWLQJ�&KDQFH´�  �����������������������������E\�.DUHQ�%DUWOHWW�-��QG�0DUFK����� 

����������������������������������������������������������������([FHUSW�IURP�&KDSWHU����7KH�&ULSSOHU� 

:KLOH�$PHULFDQV�IHDUHG�SROLR�VHFRQG�RQO\�WR�D�QXFOHDU�DWWDFN��%ULWDLQ��E\�FRQWUDVW�UHVSRQGHG�WR�
RXWEUHDNV�ZLWK�FDOOV�WR�NHHS�FDOP�DQG�UHPDLQ�RSWLPLVWLF��$�8.�0LQLVWU\�RI�+HDOWK�ILOP��UHOHDVHG�
LQ�UHVSRQVH�WR�D������HSLGHPLF�WKDW�SDUDO\VHG�������DQG�NLOOHG������IHDWXUHG�WKH�WZR-\HDU�ROG�
-RKQQ\�*UHHQ��ZKR�VWDUWHG�EHQLJQO\�LQWR�WKH�FDPHUD��XQDEOH�WR�UDLVH�KLV�KDQGV�RU�KHDG�RII�WKH�
PDWWUHVV���³*R�DKHDG�-RKQQ\�DQG�ZLQ�WKURXJK´�XUJHG�D�VWLUULQJ�YRLFH-RYHU�IURP�(OHDQRU�
5RRVHYHOW�

:DWFK�KHUH��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y =U,LB08DL�V� 

7RP�3RVW�DQG�KLV�3RWV�-�VHH�SDJH��� 

<YRQQH¶V�5DEELW
V�
3DJH����-��� 


