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t&KHFN� RXW� DOO� WKH� PHHW� UHVXOWV� DQG�
XSFRPLQJ�VZLPPLQJ�HYHQWV�RQ�RXU�ZHEVLWH�
DW�ZZZ�DQFLHQWPDULQHUV�RUJ 
t3OHDVH� VHQG� FRPPHQWV� DQG� VXJJHVWLRQV��
IRU�DUWLFOHV�WR�GEXFK#PLQGVSULQJ�FRP 

2)),&(56 
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'RWWLH�%XFKKDJHQ��:HEPDVWHU 
3DP�%OXPHQWKDO��5HJLVWUDU 
-HII�5RGGLQ��5HFRUGNHHSHU 

*HRUJH�+XPEHUW��1DQFL�6XQGHO��6RFLDO�
&RPPLWWHH 

-HII�5RGGLQ��3DVW�3UHVLGHQW��5HFRUG�
.HHSHU 

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

6XQGHO 

 

$1&0� VZLPPHUV� ZUDSSHG� XS� �����
E\� FRPSHWLQJ� DW� WKH� 6HYHQWK� $QQXDO�
6ROVWLFH� 0HHW� KRVWHG� E\� *HUPDQWRZQ�
0DU\ODQG�0DVWHUV� RQ� 6DWXUGD\�� 'HFHP�
EHU� ��� LQ� %R\GV�� 0'�� 0RUH� WKDQ� ����
VZLPPHUV� IURP� ��� WHDPV�� LQFOXGLQJ� ���
$1&0V��SDUWLFLSDWHG�LQ�WKLV�DQQXDO�VKRUW�
FRXUVH�PHWHUV�PHHW� 
*HUPDQWRZQ� 0DU\ODQG� 0DVWHUV� WRRN�

KRPH� WKH� WHDP� WLWOH�ZLWK�����SRLQWV�DQG�
DOVR�ZRQ�ERWK�WKH�PHQ¶V������SRLQWV��DQG�
ZRPHQ¶V� ����� SRLQWV�� WHDP� WLWOHV��
$1&0� ILQLVKHG� ILIWK� RYHUDOO� ZLWK� ����
SRLQWV� DQG� VHFRQG� LQ� WKH�ZRPHQ¶V� VFRU�
LQJ� ����� SRLQWV�� DQG� VL[WK� LQ� WKH� PHQ¶V�
VFRULQJ�����SRLQWV���� 
7KH� TXDUWHW� RI� -XOLH� 5RGGLQ�� 3HWHU�

-RKQVRQ��7RGG�0RVHV��DQG�%RQQLH�-RKQ�
VRQ� WHDPHG� XS� WR� ZLQ� WKH� WLWOH� DQG� WKH�
KXJH� WURSK\� LQ� WKH� ���-PHWHU� IUHHVW\OH�
FUHVFHQGR�UHOD\�ZLWK�D�WLPH�RI��������� 
6L[W\-WKUHH� PHHW� UHFRUGV� DQG� RQH� QD�

WLRQDO�UHFRUG�ZHUH�VHW�GXULQJ�WKH�FRPSH�
WLWLRQ��7KUHH�$1&0V�ZHUH� DPRQJ�PHHW�
UHFRUG� VHWWHUV�� 'DYH� +DUPRQ� VHW� WKUHH�
UHFRUGV� LQ� WKH�PHQ¶V���-���DJH�JURXS� LQ�
WKH� ��� IUHHVW\OH� ��������� ���� IUHHVW\OH�

�&RQWLQXHG�RQ�SDJH��� 
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6ZLPPHUV�JRLQJ�WR�WKH�*UHDW�&KHVDSHDNH�
%D\�6ZLP� �*&%6��ZRNH� XS�6XQGD\�PRUQ�
LQJ�� -XQH� ��� WR� D� VWHDG\� ��-PSK�ZLQG� IURP�
WKH� (1(�� ,Q� DGGLWLRQ� WR� VWURQJ� ZLQGV� DQG�
VPDOO-FUDIW�ZDUQLQJV��KHDY\�UDLQIDOO�WKURXJK�
RXW� WKH� &KHVDSHDNH� %D\� ZDWHUVKHG� LQ� WKH�
ZHHNV�EHIRUH�WKH�HYHQW�LQFUHDVHG�WKH�LQWHQVL�
W\�RI�WKH�SUHGLFWHG�WLGHV��:HDWKHU�FRQGLWLRQV�
KDG� GHWHULRUDWHG� GUDVWLFDOO\� WKH� GD\� EHIRUH��
IRUFLQJ� WKH� UDFH� GLUHFWRU�� &KXFN� 1DELW�� WR�
QRWLI\� VZLPPHUV� WKDW� WKH� XVXDO� ���-PLOH�
VZLP�ZDV�VKRUWHQHG�WR�����PLOHV�IRU�WKH�ILUVW�
WLPH�RQ�DGYLFH�IURP�WKH�VDIHW\� IOHHW�FRRUGL�
QDWRU��:LWK�VDIHW\�RI�WKH�VZLPPHUV�EHLQJ�WKH�
SULPDU\�FRQFHUQ�� WKH�QHZ�FRXUVH�ZDV�PRGL�
ILHG�WR�D�FORFNZLVH�WULDQJOH�VWDUWLQJ�DQG�ILQ�
LVKLQJ�RQ� WKH�HDVWHUQ� VKRUH�RI� WKH�ED\�FORVH�
WR� +HPLQJZD\¶V� 5HVWDXUDQW�� ,W� SDUWLDOO\�
RYHUODSSHG�WKH�FRXUVH�RI�WKH�RQH-PLOH�&KHV�
DSHDNH�&KDOOHQJH�KHOG�HDUOLHU� WKDW�PRUQLQJ��
$OWKRXJK� WKH� ���-\DUG� EULGJH� FDXVHZD\�
FUHDWHG�D�VRPHZKDW�VKHOWHUHG�DUHD��LW�GLG�QRW�
DOOHYLDWH� WKH�FKRS��7KH�FURVV� OHJ�RI� WKH����-
PLOH� WULDQJXODU� FRXUVH� ZDV� EH\RQG� WKH� SUR�
WHFWLRQ� RI� WKH� FDXVHZD\� DQG� GLUHFWO\� LQ� WKH�
SDWK� RI� D� VWURQJ� KHDGZLQG�� ,Q� VSLWH� RI� WKH�
SRRU� FRQGLWLRQV�� VHYHUDO� LQWUHSLG� $1&0V�
VZDP� WKH� DEEUHYLDWHG� FRXUVH� DQG� WKH� RQH-
PLOH�&KDOOHQJH�FRXUVH� 
���-PLOH�VZLPPHUV� 
+ROO\�'RQQHOO\��7KH�%D\�6ZLP�ZDV� UHDOO\�
URXJK� WKLV� \HDU� 7KH\�PDGH� WKH� ULJKW�FDOO� WR�
VKRUWHQ�LW�� 6ZLPPLQJ�WRZDUG�WKH�ILQLVK�ZDV�
OLNH�EHLQJ�LQ�D�ZDVKLQJ�PDFKLQH� 
&DWK\�*DLQRU��/DVW�\HDU�ZDV�P\���WK�%D\�
6ZLP�� VR� ,� ZDV� YHU\� GLVDSSRLQWHG� WKDW� WKH�
FRXUVH� ZDV� VKRUWHQHG� WR� D� ORRS�� ,� FHUWDLQO\�
XQGHUVWRRG�—�WKH�VZLP�ZDV�GLIILFXOW�HQRXJK�
�WKRXJK� IDVW��� WZR� \HDUV� HDUOLHU�� ZKHQ� WKH�
VWURQJ�ZLQG�SXVKHG�XV�DFURVV�WKH�%D\�—�VR��
WR� KDYH� WKH� ZLQG� DJDLQVW� XV� ZLWK� D� VPDOO�
FUDIW� ZDUQLQJ�� UDLQ� WKUHDWHQLQJ�� DQG� QRW� WKH�
JUHDWHVW� YLVLELOLW\�ZRXOG�QRW� KDYH�EHHQ� IXQ��
QRW�WR�PHQWLRQ�GDQJHURXV� 
7KH�VZLP�VWDUWHG�RII�2.��DOWKRXJK�����RI�

XV�LQ�P\�ZDYH�VZLPPLQJ�DW�WKH�VDPH�VSHHG��
DOO� DLPLQJ� IRU� WKH� VDPH�EXR\�ZDV� FKDOOHQJ�
LQJ�� $IWHU� WKH� ILUVW� WXUQ�� ZH� FRQIURQWHG� WKH�
VWURQJ�FXUUHQW�SXVKLQJ�DJDLQVW�XV��$QG�PDQ\�
RI� XV�ZDVWHG� WLPH� VZLPPLQJ� WRZDUG� DQ� RU�

�&RQWLQXHG�RQ�SDJH��� 

-XOLH�5RGGLQ��%RQQLH�-RKQVRQ��7RGG�0RVHV��
DQG�3HWHU�-RKQVRQ�ZLWK�WKH�&UHVFHQGR�5HOD\�
WURSK\ 
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DQ� LQFUHDVH� LQ� FDVHV� RI� DVWKPD�� EXW� WKHUH�
ZHUH� QR� VWXGLHV� H[DPLQLQJ� D� UHODWLRQVKLS�
EHWZHHQ� VZLPPLQJ� DQG� FDQFHUV� RI� WKH�
UHVSLUDWRU\� WUDFW��7KH�PRVW� UHOHYDQW� OLWHUD�
WXUH�WR�RXU�LQYHVWLJDWLRQ�H[SORUHG�WKH�SUHV�
HQFH� RI� GLVLQIHFWLRQ� E\-SURGXFWV� �'3%V���
ZKLFK� IRUP� IURP� WKH� LQWHUDFWLRQ� RI� FKOR�
ULQH�DQG�VZLPPHUV¶�ERG\�IOXLGV�DQG�VNLQ-
FDUH� SURGXFWV�� 2QH� GLVLQIHFWDQW�� FKORUD�
PLQH�� ZDV� IRXQG� LQ� WKH� ORZHU� DLUZD\V� RI�
VZLPPHUV� DIWHU� VZLPPLQJ�� &KHPLFDO�
FRPSRXQGV�� FDOOHG� WULKDORPHWKDQHV�
�7+0V��WKDW�IRUP�ZKHQ�GLVLQIHFWDQWV�UHDFW�
ZLWK� WKH� FKORULQH� RU� EURPLQH-EDVHG� GLVLQ�
IHFWDQWV��ZHUH� IRXQG�DW� OHYHOV�VHYHQ� WLPHV�
KLJKHU� LQ� WKH� EORRG� DQG� EUHDWK� RI� VZLP�
PHUV�DIWHU�VZLPPLQJ�LQ�LQGRRU�SRROV��ZLWK�
LQFUHDVHG� OHYHOV�RI�7+0V�DVVRFLDWHG�ZLWK�
PRUH� WLPH� VSHQW� LQ� WKH� SRRO�� $OWKRXJK�
PRVW� 8�6�� VZLPPLQJ� SRROV� XVH� FKORULQH-
EDVHG�GLVLQIHFWDQWV��EURPLQH�FDQ�FRQWDPL�
QDWH�FKORULQH��DQG�VRPH�SRROV�XVH�EURPLQH�
DV� D� SULPDU\� GLVLQIHFWDQW�� 6RPH� 7+0V�
KDYH� EHHQ� IRXQG� WR� EH� FDUFLQRJHQLF� LQ�
URGHQWV�� DQG� VRPH� HSLGHPLRORJ\� VWXGLHV�
KDYH�DVVRFLDWHG�D�SRVVLEOH� ULVN�RI�EODGGHU�
FDQFHU� LQ� KXPDQV� ZLWK� H[SRVXUH� WR� EUR�
PLQH-GHULYHG� 7+0V�� $VVRFLDWHG� OLIHWLPH�
FDQFHU� ULVN� IRU� VZLPPHUV� H[SRVHG� WR� WUL�
KDORPHWKDQHV� �7+0V�� YLD� LQKDODWLRQ� ZDV�
DSSUR[LPDWHO\� WKUHH� WLPHV�KLJKHU� WKDQ�YLD�
LQJHVWLRQ� RU� GHUPDO� DEVRUSWLRQ�� '3%V��
KDYH�EHHQ�VKRZQ�WR�SURGXFH�LQIODPPDWLRQ�
DQG�RWKHU�DGYHUVH�HIIHFWV�RQ�OXQJ�FHOOV�DQG�
LQFUHDVHG� PXWDJHQHVLV� LQ� EODGGHU� FHOOV�
IRXQG� LQ� WKH� XULQH� RI� KXPDQV�� $QRWKHU�
LQWHUHVWLQJ� ILQGLQJ� IURP� WKH� OLWHUDWXUH�
VKRZHG� VZLPPHUV� WR�KDYH� LQFUHDVHG� OXQJ�
SHUPHDELOLW\� DQG� LQFUHDVHG� OXQJ� FDSDFLW\��
SRWHQWLDOO\� OHDYLQJ� WKHP� PRUH� YXOQHUDEOH�
WR�WKH�HIIHFWV�RI�H[SRVXUH�WR�'%3V� 
�)URP� WKH� OLWHUDWXUH�� ZH� ZHUH� VXUSULVHG�

WR� OHDUQ� WKDW� IHZ� JXLGHOLQHV� H[LVW� IRU� VDIH�
OHYHOV�RI�'%3V�LQ�WKH�LQGRRU�SRRO�HQYLURQ�
PHQW�LQ�WKH�8QLWHG�6WDWHV��,W�ZDV�OHVV�RI�D�
VXUSULVH��IURP�RXU�VXUYH\��WR�OHDUQ�WKDW�WKH�
VKRZHU-EHIRUH-VZLPPLQJ� SROLF\� LV� QRW�
VWULFWO\� HQIRUFHG� DW� WKH� SRROV� ZKHUH� PRVW�
FOXEV�KROG�WKHLU�SUDFWLFHV��7KLV�SROLF\�LV�RI�
LQWHUHVW� JLYHQ� WKDW� SRWHQWLDOO\� KDUPIXO�
'%3V� DUH� IRUPHG�ZKHQ� FKORULQH� DQG�EUR�
PLQH� LQWHUDFW� ZLWK� ERG\� IOXLGV� DQG� VNLQ�
SURGXFWV�� $V� 0DVWHUV� VZLPPHUV�� ZH�
ZRXOG� OLNH� WR� HQVXUH� WKDW� ZH� DOO� UHDS� WKH�
WUHPHQGRXV� EHQHILWV� IURP� VZLPPLQJ��
ZKLOH� PLQLPL]LQJ� SRVVLEOH� KDUPV�� 7KH�
IROORZLQJ� QH[W� VWHSV� DUH� UHFRPPHQGHG� WR�
OHDUQ� PRUH� DERXW� DQG� SURWHFW� 0DVWHUV�
VZLPPHUV�IURP�HOHPHQWV�LQ�WKH�VZLPPLQJ�
SRRO�HQYLURQPHQW�WKDW�PD\�EH�KXUWLQJ�WKHLU�
UHVSLUDWRU\�KHDOWK� 

�&RQWLQXHG�RQ�SDJH��� 

RQH� RI� WKH� EURQFKXV�� DQG� ILYH� RI� WKH�
OXQJ������RI�FOXEV�UHSRUWHG�QRQH�� 

· ���� RI� FOXE� UHVSRQGHQWV� UHSRUWHG�
NQRZQ� FDVHV� RI� FKURQLF� UHVSLUDWRU\� LQ�
IHFWLRQV� OLNH� EURQFKLWLV�� VLQXV� LQIHF�
WLRQV�� DQG� DVWKPD�� 2QH� FOXE� WKDW� KHOG�
SULPDULO\� LQGRRU� SUDFWLFHV� LQ� D� SRRO�
GLVLQIHFWHG�ZLWK�FKORULQH�UHSRUWHG����RI�
LWV� ��� PHPEHUV� WR� EH� LPSDFWHG� E\�
FKURQLF�UHVSLUDWRU\�LQIHFWLRQV� 

· ���� RI� FOXE� UHVSRQGHQWV� UHSRUWHG� WKDW�
FOXE� PHPEHUV� IUHTXHQWO\� H[SUHVVHG�
FRQFHUQ�DERXW�WKH�YHQWLODWLRQ�DLU�TXDOLW\�
LQ�WKH�FOXE¶V�SULPDU\�LQGRRU�SRRO� 

· ����RI�WKH�FOXEV�UHSRUWHG�XVLQJ�D�FKOR�
ULQH�GLVLQIHFWDQW�LQ�WKH�SRRO� 

· ����RI�WKH�FOXEV�KROG�DOO�RI�WKHLU�SUDF�
WLFHV�DW�LQGRRU�SRROV 

· 0RVW�FOXEV�RIIHUHG�IRXU�WR�VL[�SUDFWLFHV�
SHU�ZHHN� 

· 7KH� KLJKHVW� SHUFHQWDJH� RI� VZLPPHUV�
IHOO�LQWR�WKH�����DJH�JURXS� 

· &OXE�VL]HV� UDQJHG� IURP��-�����ZLWK�DQ�
DYHUDJH�FOXE�VL]H�RI���� 
:LWK� RQO\� ��� RI� WKH� VXUYH\HG� FOXEV�

UHSRUWLQJ�NQRZQ�FDVHV�RI�OXQJ�UHVSLUDWRU\�
WUDFW�FDQFHUV��LW�LV�GLIILFXOW�WR�PDNH�PHDQ�
LQJIXO�FRPSDULVRQV�DERXW�DQ\�GLIIHUHQFHV�
LQ� WKH� VZLPPLQJ� SRRO� HQYLURQPHQW�
�GLVLQIHFWDQW� XVHG�� LQGRRU� YV�� RXWGRRU�
SUDFWLFHV�� HWF��� EHWZHHQ� FOXEV� ZLWK� FDQ�
FHUV�DQG�WKRVH�ZLWKRXW��$�PDMRU�OLPLWDWLRQ�
RI� WKH� VXUYH\� LV� WKDW� FOXE� UHSUHVHQWDWLYH�
UHVSRQGHQWV� �SULPDULO\� FRDFKHV�� PD\� QRW�
EH� IDPLOLDU�ZLWK� WKH� UHVSLUDWRU\� KHDOWK� RI�
DOO� VZLPPHUV� LQ� WKHLU� FOXEV�� :KLOH� WKH�
VXUYH\� GLG� DVN� DERXW� WKH� VPRNLQJ� VWDWXV�
RI� FOXE� PHPEHUV� NQRZQ� WR� KDYH� OXQJ�
UHVSLUDWRU\� WUDFW� FDQFHUV�� ZH� GLG� QRW� DVN�
WKH�FOXE�UHSUHVHQWDWLYHV�DERXW�WKHVH�PHP�
EHUV¶� RWKHU� QRQ-VZLPPLQJ-UHODWHG� H[SR�
VXUHV�DVVRFLDWHG�ZLWK�OXQJ�FDQFHU��VXFK�DV�
UDGRQ� DQG� DVEHVWRV�� DERXW� ZKLFK� WKH\�
ZRXOG� EH� KLJKO\� XQOLNHO\� WR� KDYH�
NQRZOHGJH�� $� QH[W� VWHS� FRXOG� LQYROYH�
LQWHUYLHZV� ZLWK� WKH� DIIOLFWHG� VZLPPHUV�
�RU� WKHLU� IDPLOLHV�� ZKR� ZRXOG� EH� PRUH�
NQRZOHGJHDEOH� RI� WKHVH� DQG� RWKHU� H[SR�
VXUHV� DPRQJ� WKH� VZLPPHUV� ZLWK� WKHVH�
W\SHV� RI� FDQFHUV�� ,QGLYLGXDO� FDVH� VWXGLHV�
DUH� DOVR� UHFRPPHQGHG� JLYHQ� WKH� ODWHQF\�
EHWZHHQ�KDUPIXO�H[SRVXUHV�DQG�WKH�GHYHO�
RSPHQW� RI� OXQJ� DQG� RWKHU� FDQFHUV� RI� WKH�
UHVSLUDWRU\�WUDFW� 
3ULRU� WR� FRQGXFWLQJ� WKH� VXUYH\�� WKH�

FRPPLWWHH� UHYLHZHG� WKH� IHZ� DUWLFOHV�
IRXQG� LQ� WKH� VFLHQWLILF� OLWHUDWXUH� DERXW�
VZLPPLQJ�SRRO�H[SRVXUHV�DQG�FDQFHU�DQG�
UHVSLUDWRU\� KHDOWK�� 7KHUH� ZHUH� VWXGLHV�
GHPRQVWUDWLQJ� WKDW� FKORULQDWHG� SRROV� LUUL�
WDWHG� WKH� OXQJV�RI� FKLOGUHQ�� HYLGHQFHG�E\�
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E\�-RG\�*DQ 
����7KH� � ZRUNRXW� RQ�
6XQGD\�� 'HFHPEHU�
��� ZDV� GHGLFDWHG� WR�
RXU� EHORYHG� WHDP�
PDWH�� 0DUJRW� 3HWWL�
MRKQ�� ZKR� GLHG� H[�
DFWO\�RQH�\HDU�HDUOLHU�
RI� OXQJ� FDQFHU� MXVW�
VL[� ZHHNV� DIWHU� KHU�
VKRFNLQJ� GLDJQRVLV��
0DUJRW�ZDV�WKH�WKLUG�
$1&0� WR� GLH� RI� D�

W\SH� RI� DGHQRFDUFLQRPD�� WKH� PRVW� FRP�
PRQ�IRUP�RI� OXQJ�FDQFHU�� LQ�D� WKUHH-\HDU�
SHULRG�� DQG� WKH�GHDWK�RI� RXU� VSXQN\�PD�
WULDUFK�ZDV�YHU\�VDG�DQG�XQVHWWOLQJ��$IWHU�
ORVLQJ� 0DUJRW�� D� JURXS� RI� FRQFHUQHG�
WHDPPDWHV��FRPSULVHG�RI�VFLHQWLVWV��VWDWLV�
WLFLDQV�� HQJLQHHUV�� DQG�SXEOLF� KHDOWK�SUR�
IHVVLRQDOV�� IRUPHG� WKH� $1&0� 6FLHQFH�
&RPPLWWHH� WR�EHJLQ� H[SORULQJ� D�SRVVLEOH�
UHODWLRQVKLS� EHWZHHQ� WKH� VZLPPLQJ� SRRO�
HQYLURQPHQW� DQG� OXQJ� FDQFHU�� :LWK� WKH�
KHOS� RI� DQ� $PHULFDQ� 8QLYHUVLW\� �$8��
SXEOLF� KHDOWK� VWXGHQW� UHVHDUFKHU� DQG� WKH�
VXSSRUW� RI� 8�6�� 0DVWHUV� 6ZLPPLQJ�
�8606���WKH�FRPPLWWHH�FRQGXFWHG�D�OLWHU�
DWXUH� UHYLHZ� DQG� GHVLJQHG� D� VXUYH\� WR�
OHDUQ� LI� RWKHU� 8606� FOXEV� KDG� H[SHUL�
HQFHG� DQ\WKLQJ� VLPLODU� LQ� WHUPV� RI� OXQJ�
FDQFHU� DQG�RU� FDQFHUV� RI� WKH� UHVSLUDWRU\�
WUDFW� DQG� PRUH� DERXW� WKH� SRRO� HQYLURQ�
PHQWV�ZKHUH�8606�FOXEV�KROG�WKHLU�SUDF�
WLFHV��+HUH�LV�D�VKRUW�VXPPDU\�RI�ILQGLQJV�
IURP�D�PDQXVFULSW� WKDW� KDV�EHHQ� VXEPLW�
WHG�WR�WKH�,QWHUQDWLRQDO�-RXUQDO�RI�$TXDW�
LF�5HVHDUFK�DQG�(GXFDWLRQ� 
8606�DOORZHG�XV�WR�VXUYH\�FOXE�OHDG�

HUV�WR�OHDUQ�PRUH�DERXW�WKH�DJH�FRPSRVL�
WLRQ� RI� FOXE� PHPEHUV� �VLQFH� FDQFHU� DQG�
DJH�DUH�FRUUHODWHG��� IUHTXHQF\�RI�SUDFWLF�
HV��LQGRRU�YV��RXWGRRU�SRRO�HQYLURQPHQWV��
GLVLQIHFWDQWV� XVHG� LQ� WKH�SRRO�DQG�RQ� WKH�
GHFN��DQG�NQRZQ�FDVHV�RI�OXQJ�DQG�RWKHU�
FDQFHUV�RI�WKH�UHVSLUDWRU\�WUDFW��:H�GHYHO�
RSHG� D���-TXHVWLRQ�4XDOWULFV� VXUYH\�� DS�
SURYHG� E\� WKH� $8� ,QVWLWXWLRQDO� 5HYLHZ�
%RDUG��,5%���WKDW�8606�VHQW�E\�HPDLO�WR��
UHSUHVHQWDWLYHV� IURP� ���� 8606� FOXEV��
:H�UHFHLYHG�����UHVSRQVHV��6XUYH\�ILQG�
LQJV�LQFOXGH� 
· 6HYHQ� FOXEV� ����� �LQFOXGLQJ� $1&0��
UHSRUWHG�NQRZQ�FDQFHUV�RI� WKH� UHVSLUD�
WRU\�WUDFW��LQFOXGLQJ�WKUHH�RI�WKH�ODU\Q[��

-RG\�*DQ 
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E\�'RURWD�+DVVHWW�DQG�0LFKHOOH�0DUWLQ� 

JURXSV� WR� KHOS� ZLWK�PXVFOH� EDODQFH� DQG�
DOORZ� WKH� RWKHU� PXVFOHV� WR� UHFXSHUDWH��
6ZLPPHUV�ZKR�GR�D�ORW�RI�DQ\�RQH�VWURNH�
DUH� PRUH� SURQH� WR� LQMXU\� GXH� WR� PXVFOH�
LPEDODQFHV�FUHDWHG�E\�RYHU-XVH�DQG�UHSH�
WLWLRQ�� 

· 3HUIRUP� FRUH� VWUHQJWKHQLQJ� DQG� FURVV-
WUDLQLQJ�H[HUFLVHV�RXW�RI�WKH�SRRO� 

· ,I�\RX�KDYH�VKRXOGHU�SDLQ��FRQVLGHU�DOWHU�
QDWLYH� WUDLQLQJ� WHFKQLTXHV� UDWKHU� WKDQ�
WUDLQLQJ�WKURXJK�DQ�LQMXU\� 

· 8VH�SHULRGV�RI�UHVW�WR�UHFRYHU� 
· )RFXV�UHKDELOLWDWLRQ�HIIRUWV�RQ�VWDELOL]LQJ�
DQG� VWUHQJWKHQLQJ� WKH� URWDWRU� FXIIV� DQG�
VFDSXODH�� 
6SHDN�ZLWK�D�PXVFXORVNHOHWDO�SURIHVVLRQ�

DO�� VXFK� DV� D� SK\VLFDO� WKHUDSLVW� RU� DWKOHWLF�
WUDLQHU�� LI� \RX� KDYH� DQ\� FRQFHUQV� DERXW�
LQMXULHV� RU� SUHYHQWLRQ�UHFRYHU\� VWUDWHJLHV��
'R� WKLV�ZKHQ�\RX�ILUVW�H[SHULHQFH�GLVFRP�
IRUW�� 'R� QRW� ZDLW� XQWLO� WKH� SDLQ� EHFRPHV�
LQWROHUDEOH� 

 
$ERXW� WKH� DXWKRUV�� 'RURWD� +DVVHWW�� 0DVWHU� RI�
3XEOLF�7KHUDS\��037���DQG�D�OLFHQVHG�3K\VLFDO�
7KHUDSLVW�� KDV� ZRUNHG� DW� 0HG6WDU� 1DWLRQDO�
5HKDELOLWDWLRQ� 1HWZRUN� �15+�� LQ� *HUPDQWRZQ�
IRU�WKH�SDVW�HLJKW�\HDUV�DQG�VSHFLDOL]HV�LQ�RUWKR�
SHGLF�LQMXULHV��6KH�LV�D�8606�VZLPPHU�ZLWK�WKH�
*HUPDQWRZQ�0DVWHUV�DQG�VZLPV�ZLWK�$1&0�� 
����0LFKHOOH�0DUWLQ�UHFHLYHG�KHU�037�DQG�'RF�
WRU�RI�3K\VLFDO�7KHUDS\��'37��IURP�0DU\PRXQW�
8QLYHUVLW\� LQ�$UOLQJWRQ��9LUJLQLD�� 6KH�KDV�EHHQ�
ZLWK�WKH�15+-*HUPDQWRZQ�IDFLOLW\�VLQFH������� 

+2:�72�35(9(17�
6+28/'(5�,1-85,(6� 
,1�6:,00(56 

���6WXGLHV� KDYH� VKRZQ�
WKDW� PDQ\� VZLPPHUV�
ZLOO� H[SHULHQFH� LQMXULHV�
WR� WKHLU� VKRXOGHUV� RYHU�
WKH� FRXUVH� RI� WKHLU�
VZLPPLQJ�FDUHHUV��*LY�
HQ� WKDW� VZLPPHUV� SHU�
IRUP� KXQGUHGV� RI� WKRX�
VDQGV� RI� DUP� URWDWLRQV��
LW� VKRXOG� EH� RI� OLWWOH�
VXUSULVH� WR� OHDUQ� WKDW�
WKLV� W\SH� RI� ZRUN� DQG�
IUHTXHQF\�SODFHV�D�ORW�RI�
VWUHVV� RQ� VKRXOGHU�PXV�

FOHV�DQG�WKH�VKRXOGHU�MRLQW�� 
6KRXOGHU-UHODWHG�LQMXULHV�DUH�JHQHUDOO\�D�

UHVXOW�RI�SRRU�SRVWXUH�DQG�IDXOW\�PHFKDQ�
LFV� LQ� WKH� ZDWHU�� 7KH� VKRXOGHU� LV� D� YHU\�
PRELOH� MRLQW� DQG�� LQ� EHLQJ� VR� PRELOH��
QHHGV� WR� EH� ZHOO-FRQWUROOHG� E\� WKH� PXV�

FOHV� DQG� OLJDPHQWV� WKDW�
VXUURXQG� LW�� 3RRU� VWURNH�
WHFKQLTXH��RYHU-WUDLQLQJ��
IDWLJXH�� K\SHUPRELOLW\��
ZHDNQHVV��WLJKWQHVV��DQG�
SUHYLRXV� VKRXOGHU� LQMX�
ULHV�FDQ� OHDG� WR�PXVFOHV�
DQG� OLJDPHQWV� EHLQJ�
RYHUZRUNHG� DQG�
VWUHVVHG�� $V� D� UHVXOW��
\RX� PD\� GHYHORS�
³VZLPPHU¶V� VKRXOGHU�´�
D� WHUP� WR� GHVFULEH� D�
FRPPRQ� FRQGLWLRQ�

DPRQJ� VZLPPHUV� FKDUDFWHUL]HG� E\� SDLQ�
DQG�G\VIXQFWLRQ�RI�WKH�VKRXOGHU�FRPSOH[� 
6R�� ZKDW� FDQ� \RX� GR� WR� KHOS� SUHYHQW�

³VZLPPHU¶V�VKRXOGHU"´� 
· 8VH�JRRG�VWURNH� WHFKQLTXH��ZKLFK�FRQ�
VLVWV�RI�� 
· ERG\�SRVLWLRQ�–� WKLQN�K\GURIRLO��QRW�
WXJERDW�� /HVV� UHVLVWDQFH� HTXDOV� OHVV�
VWUHVV�RQ�WKH�VKRXOGHU� 

· ERG\�URWDWLRQ�–�SURSHU�D[LDO�URWDWLRQ�
�WXUQ� RI� WRUVR� DQG� VKRXOGHUV�� ZLOO�
GHFUHDVH� WKH� SHDN� RI� VKRXOGHU� IOH[�
LRQ� UDQJH� RI� PRWLRQ� WR� PLQLPL]H�
VWUHVV�RQ�WKH�VKRXOGHU� 

· KDQG� HQWU\� –� ³GRQ¶W� FURVV� PLGOLQH´�
DQG� PDNH� VXUH� \RXU� ILQJHUV�� QRW�
\RXU�WKXPEV��WRXFK�WKH�ZDWHU�ILUVW� 

· /HVVHQ�UHSHWLWLYH�VWURNHV��ZKLFK�DUH�WKH�
FDXVH�RI�RYHUXVH�LQMXU\��0DNH�VXUH�\RX�
VZLP�DOO�VWURNHV�WKURXJKRXW�\RXU�VZLP�
ZRUNRXW� WR� ZRUN� RQ� GLIIHUHQW� PXVFOH�

$118$/�$1&0�7($0�
0(((7,1* 
7KH�$QQXDO�$1&0�7HDP�0HHWLQJ�ZDV�

KHOG�RQ�6XQGD\��2FW����WK�DW� WKH�KRPH�RI�
7RP�'HQHV�DQG�&DWK\�*DLQRU��0LQXWHV�RI�
WKH� PHHWLQJ� � DUH� SRVWHG� RQ� WKH� $1&0�
ZHEVLWH� ZLWK� WKRVH� RI� SDVW� \HDUV� DW�
ZZZ�DQFLHQWPDULQHUV�RUJ�GRFXPHQWV� 

· /HDUQ�PRUH�DERXW�JXLGHOLQHV�IRU�'%3V�
LQ� WKH� LQGRRU� SRRO� HQYLURQPHQW� DQG�
KRZ�WKH\�DUH�PHDVXUHG�DQG�PRQLWRUHG� 

· (QFRXUDJH�FRQYHUVDWLRQV�ZLWK�WKH�PDQ�
DJHUV� RI� SRROV� ZKHUH� 0DVWHUV� FOXEV�
KROG�WKHLU�SUDFWLFHV�DERXW�WKH�SRWHQWLDO�
O\� KDUPIXO� LQWHUDFWLRQ� RI� '%3V� ZLWK�
WKH� UHVSLUDWRU\� WUDFW� DQG� WKH� HQIRUFH�
PHQW�RI�VKRZHU-EHIRUH-VZLPPLQJ�SROL�
FLHV� 

· ,QWHUYLHZ� IDPLO\� PHPEHUV�FORVH� DVVR�
FLDWHV� RI�0DVWHUV� VZLPPHUV�ZKR�KDYH�
GLHG� IURP� OXQJ� FDQFHU� WR� OHDUQ� PRUH�
DERXW� WKH� QXPEHU� RI� \HDUV� DQG� KRXUV�
ZHHN� WKH\� VSHQW� LQ� WKH� LQGRRU� SRRO�
HQYLURQPHQW��DV�ZHOO�DV� WKHLU� H[SRVXUH�
WR�NQRZQ�FDUFLQRJHQV�LQFOXGLQJ�WREDF�
FR�VPRNH��DVEHVWRV��DQG�UDGRQ� 

· 5HVHDUFK� SURWHFWLYH� KHDOWK� EHQHILWV�
IURP� XVLQJ� OHVV� FKORULQH� DQG� QHZHU�
GLVLQIHFWLRQ� SURFHVVHV�� VXFK� DV� 89�
OLJKW�� VDOW�� R]RQH�� DQG� GLUHFW� K\GUR[\O�
LQMHFWLRQ� 

· &ROODERUDWH� ZLWK� WKH� &'&¶V� +HDOWK\�
6ZLPPLQJ�3URJUDP�DQG�UHVHDUFKHUV�DW�
3XUGXH�8QLYHUVLW\� LQYHVWLJDWLQJ� VZLP�
PLQJ� SRRO� ZDWHU� GLVLQIHFWLRQ� PHWKRGV�
DQG�WKH�HIIHFWV�RQ�ZDWHU�DQG�DLU�FKHP�
LVWU\� LQ� WKH� LQGRRU� SRRO� HQYLURQPHQW��
ERWK�RI�ZKLFK�KDYH�EHHQ�DOHUWHG�WR�WKH�
FOXVWHU� RI� OXQJ� FDQFHUV� DPRQJ�
$1&0V� 

· &RQWLQXH�WR�ORRN�RXW�IRU�QHZ�UHSRUWV�RI�
DGXOW� VZLPPHUV� GLDJQRVHG� ZLWK� OXQJ�
FDQFHU� 

 
$ERXW�WKH�DXWKRU��-RG\�*DQ��0DVWHU�RI�3XEOLF�
+HDOWK� �03+��� &HUWLILHG� +HDOWK� (GXFDWLRQ�
6SHFLDOLVW� �&+(6��� LV�D�3URIHVVRULDO�/HFWXUHU�
LQ�WKH�'HSDUWPHQW�RI�+HDOWK�6WXGLHV�DW�$PHUL�
FDQ�8QLYHUVLW\�ZKHUH�VKH�WHDFKHV�XQGHUJUDG�
XDWH�FRXUVHV�LQ�SXEOLF�KHDOWK�DQG�KHDOWK�SUR�
PRWLRQ�� 6KH� HDUQHG� KHU� 03+� IURP� %RVWRQ�
8QLYHUVLW\� DQG� D�%�$�� IURP� WKH�8QLYHUVLW\� RI�
0LFKLJDQ�� -RG\� KDV� EHHQ� DQ� $1&0� IRU� ���
\HDUV�� 6KH�ZDV�SOHDVHG� WR� OHDG� WKLV� UHVHDUFK�
DQG�ZULWH�LW�XS�LQ�PHPRU\�DQG�DGPLUDWLRQ�IRU�
0DUJRW¶V� ORYH� RI� WKH� VSRUW� DQG� ORFNHU� URRP�
FRPSDQLRQVKLS� 

�&RQWLQXHG�IURP�SDJH��� 

'RURWD�+DVVHWW 

0LFKHOOH�0DUWLQ 

*2�7+(�',67$1&( 
*7'� LV� D� VHOI-GLUHFWHG� HYHQW� LQWHQGHG� WR�
HQFRXUDJH� 0DVWHUV� VZLPPHUV� WR� UHJXODUO\�
H[HUFLVH� DQG� WUDFN� WKHLU� SURJUHVV�� 7KHUH� LV�
QR� WLPH� OLPLW� IRU� WKH� GLVWDQFH� PLOHVWRQHV��
H[FHSW� WKDW� WKH\� PXVW� EH� DFKLHYHG� LQ� WKH�
FDOHQGDU� \HDU�� 6SHHG� GRHV� QRW� FRXQW—MXVW�
WKH� HIIRUW� WR� DWWDLQ� ZKDWHYHU� JRDO� \RX� VHW�
IRU�\RXUVHOI� 
*7'� LV� RQ� WKH� KRQRU� V\VWHP—\RX� WUDFN�
WKH� GLVWDQFH� \RX� VZLP�� 'DLO\�� ZHHNO\�� RU�
PRQWKO\�� \RX� HQWHU� WKDW� LQIRUPDWLRQ� LQWR�
\RXU� RQOLQH� )LWQHVV� /RJ� �)/2*��� :KHQ�
\RX�DFKLHYH�FHUWDLQ�PLOHVWRQHV��\RX¶OO�KDYH�
WKH�RSSRUWXQLW\�WR�SXUFKDVH�*7'�DZDUGV� 
7KHUH¶V� QR� FRVW� WR� HQWHU� *7'�� <RX� FDQ�
UHJLVWHU� WKURXJK� \RXU� )/2*� LQ� WKH� 0\�
8606�VHFWLRQ�RI�WKH�8606�ZHEVLWH��<RXU�
)/2*�DOORZV� \RX� WR� WUDFN� DOO� \RXU� ILWQHVV�
DFWLYLWLHV—VXFK�DV� UXQQLQJ��ELNLQJ��ZHLJKW�
WUDLQLQJ�� DQG� \RJD—ZKLOH� SDUWLFLSDWLQJ� LQ�
*7'�� 7UDFN� \RXU� ZHHNO\�� PRQWKO\� DQG�
DQQXDO� WRWDOV�RQOLQH��<RXU�UHVXOWV�DUH�DXWR�
PDWLFDOO\� LQFOXGHG� LQ� WKH� GDLO\� VXPPDU\�
UHSRUWV��DQG�WKH�OLQN�WR�SXUFKDVH�\RXU�PLOH�
VWRQH� DZDUGV� ZLOO� DSSHDU� RQ� \RXU� )/2*�
ZKHQ�\RX�UHDFK�WKH�YDULRXV�PLOHVWRQHV� 

5(63,5$725<�+($/7+ 
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%$<�6:,06 2QH-PLOH�VZLPPHUV� 
'DYH�6LVNLQG��7KH�RQH�PLOH�ZDVQ
W�EDG�–�
,�GLGQ
W�WKURZ�XS��6RPHGD\��,
OO�HYHQ�OHDUQ�
KRZ�WR�VZLP�LQ�D�VWUDLJKW�OLQH�–�ZRQ¶W�WKDW�
EH�ZRQGHUIXO� 
%RE� %HQVRQ�� $IWHU� PDQ\� FRPSOHWLRQV��
DQG� D� IHZ� WLPHV�ZKHQ� ,� GLGQ
W�PDNH� LW�� ,�
SURPLVHG�P\�ZLIH��0DULO\Q�� WKDW� ,�ZRXOG�
QRW�HQWHU� WKH����-PLOH�ED\�VZLP� LQ�������
6R��IRU�WKH�ILUVW�WLPH��,�HQWHUHG�WKH�&KHVD�
SHDNH�&KDOOHQJH�RQH-PLOH�VZLP��,W�WXUQHG�
RXW�WR�EH�D�JRRG�GHFLVLRQ��EHFDXVH�WKH����
-PLOH� VZLP� ZDV� UHSODFHG� E\� D� ���-PLOH�
RQH�GXH�WR�KLJK�ZLQGV�WKDW�OHG�WR�D�VPDOO-
FUDIW� ZDUQLQJ� RQ� WKH� %D\�� 7KH� RQH-PLOH�
VZLP�ZDV�DOVR�RII� WKH�(DVWHUQ�6KRUH�EXW��
IRUWXQDWHO\��LW�GLGQ
W�H[WHQG�DV�IDU�LQWR�WKH�
ED\��,W�ZDV�URXJK�JRLQJ�RQ�WKH�OHJ�IDUWKHVW�
IURP�VKRUH�EXW�QRWKLQJ�OLNH�ZKDW�WKH����-
PLOH�VZLPPHUV�VDLG�WKDW�WKH\�H[SHULHQFHG�
RQ� WKHLU� RXWHU� SRUWLRQ�� ,�ZDV� FRPIRUWDEOH�
LQ� D� ORQJ� VOHHYH� ZHWVXLW�� ZLWK� WKH� ZDWHU�
WHPSHUDWXUH� LQ� WKH�PLG� ��V�� DQG� ILQLVKHG�
����RXW�RI�����ZLWK�D�WLPH�RI��������,�ZDV�
WKH� RQO\� RQH� LQ� WKH� ���� DJH� JURXS�� 7KH�
VKRUWHU� VZLP� ZDV� IXQ�� EXW� ,� PLVVHG� QRW�
KDYLQJ�WKH�EULGJH�VSDQV�IRU�ODQH�PDUNHUV� 
3DP� +HSS�� ,� UHPHPEHU� EHLQJ� WKDQNIXO�
WKDW�,�ZDV�QRW�RXW�LQ�WKH�ZKLWH�FDSV�JHWWLQJ�
VHDVLFN� ZKLOH� VZLPPLQJ� ,� ZDV� JODG� WKH�
RQH-PLOH�VWD\V�LQ�WKH�PRUH�SURWHFWHG�FRYH�
RYHU� E\� +HPLQJZD\¶V� 5HVWDXUDQW� 7KH�
ZDWHU� ZDV� FOHDQ� DQG� D� JUHDW� WHPSHUD�
WXUH� 7KH� RWKHU� VZLPPHUV� DUH� DOZD\V�
IULHQGO\� DQG� VXSSRUWLYH� 7KHUH� ZDV� WKH�
XVXDO� GLVFXVVLRQ� RI� MHOO\ILVK� ZKLOH� ZH�
VWRRG� LQ� WKH� ZDWHU� ZDLWLQJ� IRU� WKH�

DQJH�EXR\�WKDW�ZDV�QRW�RQ�WKH�FRXUVH�—�
D� MHW� VNLHU� HYHQWXDOO\� FKDVHG� GRZQ� WKH�
SDFN� ,� ZDV� LQ� WR� WXUQ� XV� LQ� WKH� SURSHU�
GLUHFWLRQ�� 6ZLPPLQJ� WRZDUG� VKRUH� ZDV�
DOVR�GLIILFXOW��ZLWK� WKH�ZLQG�SXVKLQJ� WKH�
FKRSS\�ZDYHV�WRZDUG�XV��,W�JRW�HDVLHU�DV�
ZH� VZDP� SDVW� WKH� MHWW\� DQG� WKH� UHODWLYH�
FDOP�DV�ZH�DSSURDFKHG�WKH�+HPLQJZD\
V�
EHDFK� 
)RUWXQDWHO\�� LW� GLGQ
W� UDLQ�� $QG� ,� JRW�

P\���-\HDU�SODTXH��HYHQ� WKRXJK�,�GLGQ
W�
FURVV� WKH� ED\� WKLV� WLPH�� 2EYLRXVO\�� ,
P�
SODQQLQJ� WR� VZLP� LW� DJDLQ� WKLV� \HDU� WR�
OHJLWLPDWHO\�FURVV�WKH�%D\����WLPHV�� 
$OOLVRQ� $OH[DQGHU�� 7KH� VZLP� ZDV�
FURZGHG�� ORWV� RI� SHRSOH� VZLPPLQJ� RYHU�
HDFK�RWKHU��DQG�QRW�D� ORW�RI�GLUHFWLRQ�RQ�
ZKHUH� WKH� EXR\V�ZHUH� ORFDWHG�� ,W� ZDV� D�
UHOLHI�WKDW�LW�ZDV�RQO\�WZR�PLOHV��ZLWK�WKH�
URXJK�ZDWHUV��,�WKLQN�WKH\�PDGH�WKH�ULJKW�
VDIHW\� FDOO� RQ� VKRUWHQLQJ� WKH� VZLP��7KH�
EHHU�DW�+HPLQJZD\¶V�DIWHU�ZDV�WKH�EHVW� 
/LOL� 3HQJ�� $IWHU� PRQWKV� RI� WUDLQLQJ� LQ�
%RVWRQ�� ,�ZDV� ORRNLQJ�IRUZDUG� WR�VZLP�
PLQJ� P\� ILUVW� ���-PLOH� *&%6�
UDFH� :KLOH� LQLWLDOO\ GLVDSSRLQWHG� WKDW�
WKH� UDFH�ZDV� VKRUWHQHG� WR� MXVW� RYHU� WZR�
PLOHV��,�IRXQG�WKH�DEEUHYLDWHG�UDFH�FKDO�
OHQJLQJ� LQ� LWV� RZQ� UHVSHFWV� :LWK� WKH�
VWURQJ�FXUUHQWV� WKDW�SHUVLVWHG� WKURXJKRXW�
PLOHV� RQH� DQG� WZR�� WKH� UDFH� IHOW� ORQJHU�
WKDQ�LW�DFWXDOO\�ZDV� ,�FRPSDUH�WKH�UDFLQJ�
H[SHULHQFH� WR� EH� VLPLODU� WR� WKH�$OFDWUD]�
VZLP�LQ�WHUPV�RI�FXUUHQWV� 

�&RQWLQXHG�IURP�SDJH��� 

����������� DQG� ���� IUHHVW\OH� ������������
)HOORZ�WHDP�PHPEHU�-XOLH�5RGGLQ�VHW�WKH�
UHFRUG� LQ� WKH� ���-PHWHU� IUHHVW\OH� ZLWK� D�
WLPH�RI���������LQ�WKH�ZRPHQ¶V���-���DJH�
JURXS��&DWK\�*DLQRU�DOVR� VHW� D�PHHW� UHF�
RUG� LQ� WKH� ���-PHWHU� LQGLYLGXDO� PHGOH\�
ZLWK�D�WLPH�RI���������LQ�WKH�ZRPHQ¶V���-
���DJH�JURXS� 
2Q� WKH� ZRPHQ¶V� VLGH�� ILYH� VZLPPHUV�

FRQWULEXWHG� WR� WKH� WHDP¶V� RYHUDOO� SRLQW�
WRWDO� ZLWK� ILUVW-SODFH� ILQLVKHV� LQ� WKHLU� UH�
VSHFWLYH� HYHQWV�� &DWK\� *DLQRU� WRXFKHG�
ILUVW�LQ�WKH�����EXWWHUIO\��%RQQLH�-RKQVRQ�
���-����QRWFKHG�ILUVW-SODFH�ILQLVKHV�LQ�WKH�
��� DQG� ���� EDFNVWURNH� HYHQWV�� -XOLH�
%DUJHVNL� ���-���� ZRQ� WKH� ���� EUHDVW�
VWURNH��/LQGD�)ROH\����-����SODFHG�ILUVW�LQ�
WKH�����DQG�����EDFNVWURNH�HYHQWV��'HE�
ELH� <RFKHOVRQ� DQG� 6WHSKDQLH� 6XJJ� DOVR�
FRQWULEXWHG�SRLQWV�WR�WKH�WHDP�WRWDO� 
2Q� WKH�PHQ¶V� VLGH�� WZR� VZLPPHUV� ILQ�

LVKHG�ILUVW�LQ�HYHQWV�LQ�WKHLU�UHVSHFWLYH�DJH�
JURXSV��7RGG�0RVHV����-����ZRQ�WKH�����
IUHHVW\OH�� 7RP� 'HQHV� ���-���� VZDP� WR�
IRXU�ILUVW-SODFH�ILQLVKHV�����IUHHVW\OH������
IUHHVW\OH�����EDFNVWURNH�DQG����EXWWHUIO\���
3HWHU�-RKQVRQ����-����DOVR�FRQWULEXWHG�WR�
$1&0�WHDP�WRWDOV� 
,Q�DGGLWLRQ� WR� WKH�FUHVFHQGR� UHOD\�ZLQ��

RXU� VZLPPHUV� VFRUHG� ��� SRLQWV� LQ� WZR�
DGGLWLRQDO�UHOD\�HYHQWV� 

�&RQWLQXHG�IURP�SDJH��� 

62/67,&(�0((7 

'DYH�6LVNLQG��3DP�+HSS��'RWWLH�%XFKKDJHQ��%RE�%HQVRQ 

VWDUW� (YHU\�\HDU�ZKHQ�,�ILQLVK�,�YRZ�WKDW�
,�ZLOO�SUDFWLFH� VLJKWLQJ�DQG� VZLPPLQJ� LQ�
D�VWUDLJKWHU�OLQH�EXW��� �,W�LV�D�JUHDW�UHJLRQ�
DO�WUDGLWLRQ�WR�GR�HYHU\�\HDU�DQG�DQ�HYHQW�
WKDW�HYHU\RQH�VKRXOG�GR�DW�OHDVW�RQFH� 
'RWWLH� %XFKKDJHQ�� :HOO�� ,� GLG� LW�� 0\�
WLPH�ZDV�QRW�JUHDW��EXW� ,�ZDV� ILUVW� LQ�P\�
DJH�JURXS����-�����7KH� WZR�RWKHUV�GLGQ¶W�
VKRZ�XS��,W�ZDV�URXJK��$W�WKH�DZDUGV��WKH�
RUJDQL]HU� JDYH�%RE�%HQVRQ� DQG�PH� VSH�
FLDO�UHFRJQLWLRQ�IRU�EHLQJ�WKH�ROGHVW�PDOH�
DQG� IHPDOH� RQH-PLOH� VZLPPHUV�� $1&0�
%RE� LV� ��� DQG� XVXDOO\� GRHV� WKH� ���-PLOH�
VZLP�� 7KH� RUJDQL]HU� ODWHU� FDPH� RYHU� WR�
WKH� WZR� RI� XV� WR� SRLQW� RXW� WKDW� RXU� FRP�
ELQHG� DJHV� ZDV� ���� \HDUV�� 7KDQNV� D� ORW��
&KXFN� 

'HEELH�<RFKHOVRQ��/LQGD�)ROH\��-XOLH�
%DUJHVNL��%RQQLH�-RKQVRQ 
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3,&.,1·�83�67($0�
0((7 

2Q�6HSWHPEHU�����ILYH�$1&0V�GURYH�WR�
5DQGROSK-0DFRQ�&ROOHJH� LQ�$VKODQG��9LU�
JLQLD��IRU�WKH�WKLUG�DQQXDO�3LFNLQ¶�8S�6WHDP�
PHHW� +RZHYHU�� RQO\� 7RP� 'HQHV�� &DWK\�
*DLQRU�� 'DYH� +DUPRQ�� DQG� 3HWHU� -RKQVRQ�
VZDP�� ,� ZHQW� DORQJ� WR� VXSSRUW�'DYH�� ZKR�
ZDV� WKH�0HHW�'LUHFWRU�� DQG� WKH� RWKHUV� DQG�
WR� WDNH�SKRWRV��7KH�PHHW�RZHV� LWV� QDPH� WR�
WKH�UDLOURDG�WUDFNV�WKDW�VSOLW�WKH�FDPSXV�DQG�
WKDW� DUH� ORFDWHG� EHVLGH� WKH� VZLP� FHQWHU��
6ZLPPHUV� KHDUG� WKH� WUDLQV� WKDW� UROOHG�
WKURXJK�GXULQJ� WKH�PHHW��7KH�SUL]H� IRU� WKH�
IDVWHVW� VZLPPHU� LQ� WKH� SHQWDWKORQ� HYHQWV�
ZDV�D�UDLOURDG�HQJLQHHU¶V�FDS�� 

)LIW\-VHYHQ� VZLPPHUV� IURP� ��� FOXEV�
WKURXJKRXW�9LUJLQLD�DQG�0DU\ODQG�FRPSHW�
HG� 2QH�FRPSHWLWRU�UHSUHVHQWHG�&RQQHFWLFXW�
0DVWHUV�� 9LUJLQLD� 0DVWHUV� FDPH� LQ� ILUVW�
RYHUDOO� ZLWK� ���� SRLQWV� � (� 7HDP� IURP�
5XFNHUVYLOOH� ILQLVKHG� VHFRQG� ZLWK� ����
SRLQWV�� DQG� %XUNZRRG� $TXDWLFV� 0DVWHUV�
IURP�0HFKDQLFVYLOOH�FDPH�LQ�WKLUG�ZLWK�����
SRLQWV� 9LUJLQLD� 0DVWHUV� WRSSHG� WKH� ZRP�
HQ¶V� FRPSHWLWRUV�� ZLWK� 7LGH� 6ZLPPLQJ�
IURP� 9LUJLQLD� %HDFK� WDNLQJ� ILUVW� IRU� WKH�
PHQ¶V� � 

����$� VSHFLDO� DZDUG� ZDV�
JLYHQ� WR� WKH� SHUVRQ�
VZLPPLQJ� WKH� IDVWHVW�
WRWDO�WLPH�LQ�WKH�SHQWDWK�
ORQ��ZKLFK�FRQVLVWV�RI����
)O\�����%DFN�����%UHDVW��
��� )UHH�� DQG� ����
,0� -RQDWKDQ� 3DUNHU� RI�

WKH�)UHHGRP�$TXDWLF�&OXE� LQ�0DQDVVDV��
9LUJLQLD�� FDPH� LQ� ILUVW� WR� ZLQ� WKH� HQJL�
QHHU¶V� FDS��7RP� WRRN� WKLUG� SODFH�ZLWK� D�
WRWDO��WLPH�RI��������VHFRQGV� 
)ROORZLQJ�WKH�PHHW��WKH�ILYH�RI�XV�ZHQW�

WR� WKH� QHDUE\� ,URQ� +RUVH� UHVWDXUDQW� IRU�
GLQQHU�� 7KH� UHVWDXUDQW� LV� DGMDFHQW� WR� WKH�
UDLOURDG�WUDFNV��:H�VDW�DW�D�WDEOH�LQ�IURQW�
RI� WKH�UHVWDXUDQW�DQG�FRXOG�DOPRVW� WRXFK�
WKH� WUDLQV� WKDW� ZHQW� SDVW� ZKLOH� ZH�ZHUH�
HDWLQJ� 
7KLV�PHHW�KDV�EHFRPH�DQ�DQQXDO�HYHQW��

'DYH�LV�DQ�DOXPQXV�RI�5DQGROSK-0DFRQ��
&ROOHJH� DQG� VZDP� IRU� WKH� FROOHJH�ZKHQ�
KH�ZDV� D� VWXGHQW� WKHUH��+H�KDV�EHHQ�RU�
JDQL]LQJ� WKH� PHHW� DQG� VHUYLQJ� DV� PHHW�
GLUHFWRU� DV� D� ZD\� RI� UDLVLQJ� PRQH\� IRU�
WKH�FROOHJH�VZLP�WHDP��� 
5HVXOWV�� VFRUHV�� DQG� PHHW� UHFRUGV� DUH�

DW�� ZZZ�UPFPDVWHUVPHHW�RUJ�� WKH� 5DQ�
GRSK-0DFRQ�ZHEVLWH� 

 

(GLWRU¶V� QRWH�� 7KLV� DUWLFOH� LV� DGDSWHG� IURP�
RQH�WKDW�'DYH�ZURWH�IRU�WKH�5DQGROSK-0DFRQ�
WHDP¶V�ZHEVLWH�DQG�QHZVOHWWHU� 

�6XPPHU� )LWQHVV� &KDOOHQJH�� :KHQ� ,�
ILUVW� KHDUG� WKRVH� ZRUGV� DW� WKH� $1&0�
ERDUG� PHHWLQJ� LQ� 2FWREHU� ������ ,� ZDV�
LQWHUHVWHG�� ,� DP� D� ILWQHVV� DGYRFDWH�� ,�
VZLP�� DQG� LW� ZDV� SURPRWHG� DV� D� FKDO�
OHQJH��:KDW�ZDV�WKHUH�QRW�WR�OLNH"�7KHQ�
,� KHDUG� WKDW� WKDW� WKH� ���� VLJQ-XS� IHH�
ZRXOG� JR� WR� D� ZRUWK\� FDXVH�� QDPHO\��
SURPRWLQJ� WKH� $GXOW� /HDUQ� WR� 6ZLP�
SURJUDP��7KDW�PDGH�LW�HYHQ�PRUH�ZRUWK�
ZKLOH�� ,� ZURWH� P\� FKHFN�� VHQW� LQ� P\�
HQWU\��DQG�ZDLWHG�IRU�P\�FDS�WR�DUULYH� 
-XO\� ���� ������ WKH� GD\� RI� WKH� &KDO�

OHQJH��ZDV� VXQQ\� DQG�ZDUP�� ,W�ZDV�RXU�
XVXDO�6XQGD\�PRUQLQJ�SUDFWLFH�DW�WKH���
-PHWHU� %HWKHVGD� /LWWOH� )DOOV� RXWGRRU�
SRRO�� ,� ORRNHG� DURXQG� WR� VHH� WKDW� DERXW�
��� RWKHU� VZLPPHUV� ZHUH� ZHDULQJ� WKHLU�
EULJKW� JUHHQ�6XPPHU�)LWQHVV�&KDOOHQJH�
FDSV��7KH�VZLP�ZDV�WR�EH�������PHWHUV��
D�SRUWLRQ�RI�RXU�XVXDO�WZR-KRXU�ZRUNRXW��
�6LQFH�WKHUH�ZHUH�RQO\�WKUHH�&KDOOHQJHUV�
LQ�P\� ODQH�DORQJ�ZLWK�RXU�RWKHU� UHJXODU�
ODQH-PDWHV�� FRDFK� 7RP�'HQHV� JDYH� WKH�
ZRUNRXW� WR� WKH� HQWLUH� ODQH��� $IWHU� RXU�
ZDUPXS�VHWV��HDFK�ODQH�KDG�WKH�RSWLRQ�RI�
GRLQJ� WKH� �����-PHWHU� FKDOOHQJH� XVLQJ�
DQ\� RI� VHYHUDO� VHWV��0\� ODQH� FKRVH� ILYH�
���V�FRQVLVWLQJ�RI�����IUHH������,0��DQG�
D� IHZ� RWKHU� YDULDWLRQV�� &KDOOHQJH� DF�

3HWHU��'DYH��&DWK\��DQG�7RP 

FRPSOLVKHG�� :H� ILQLVKHG� RII� ZLWK� RXU�
ZDUP-GRZQ� VHWV� DQG� KHDGHG� WR� WKH�
VKRZHUV�DQG�EUXQFK�� 
$OWKRXJK� RXU� FRXQW\-EDVHG� 0DVWHUV�

WHDP�UHTXLUHV� VZLPPLQJ�SURILFLHQF\� IRU�
PHPEHUVKLS�� ,� GR�EHOLHYH� WKDW� DOO� DGXOWV�
–�DQG��RI�FRXUVH��FKLOGUHQ�–�VKRXOG�NQRZ�
KRZ�WR�VZLP��6ZLPPLQJ�LV�D�ZRQGHUIXO�
IRUP�RI�QRQ-ZHLJKW-EHDULQJ�H[HUFLVH�WKDW�
FDQ�EH�GRQH�LQWR�ODWH�ROG�DJH�DQG�LV�ERWK�
IXQ�DQG�SRWHQWLDOO\�OLIH-VDYLQJ��,�DSSODXG�
DQ\� SURJUDP� WKDW� DGYRFDWHV� OHDUQLQJ� WR�
VZLP�� 6HYHUDO� \HDUV� DJR� ,� GLG� DQ� RSHQ-
ZDWHU�VZLP�LQ�7XUNV�	�&DLFRV��DQ�DQQX�
DO� VXPPHU� HYHQW� RUJDQL]HG� E\� IRUPHU�
$1&0�%HQ�6WXEHQEHUJ��7KH�GD\�EHIRUH�
WKH�VZLP��KH�DVNHG�IRXU�RI�XV�$1&0V�WR�
KHOS� KLP� WHDFK� D� ODUJH� JURXS� RI� LVODQG�
WHHQDJHUV�WR�VZLP��:KDW�DQ�H\H-RSHQHU��
$OWKRXJK� WKHVH� NLGV� OLYH� VXUURXQGHG� E\�
ZDWHU�� WKH\� KDG� QHYHU� OHDUQHG� WR� VZLP��
:KHQ�,�DVNHG�RQH�RI�P\�³VWXGHQWV´�ZK\�
VKH� ZDV� WDNLQJ� WKH� OHVVRQ�� VKH� VDLG� ³LQ�
FDVH�D�KXUULFDQH�FRPHV�´�<RX�GRQ¶W�QHHG�
IHDU� RI� KXUULFDQHV� WR� OHDUQ� WR� VZLP�� MXVW�
IHDU� RI� LQDFWLYLW\� DQG� D� OHVV� HQMR\DEOH�
OLIH� 

$SSUR[LPDWHO\� ������ VZLPPHUV� QD�
WLRQZLGH� SDUWLFLSDWHG� LQ� WKH� �����
6PDUW\3DQWV� 9LWDPLQV� 8606� )LWQHVV�
6HULHV�� 7KH\� KHOSHG� UDLVH� PRUH� WKDQ�
��������IRU�WKH�8606�6ZLPPLQJ�6DYHV�
/LYHV�)RXQGDWLRQ��7KH������)LWQHVV�6H�
ULHV� FRQVLVWV� RI� D� ��-PLQXWH� VZLP� WR� EH�
FRPSOHWHG�EHWZHHQ�)HEUXDU\����DQG�����
DQRWKHU� �����-PHWHU� VZLP�EHWZHHQ� -XO\�
���DQG�����DQG�D�IDOO�RQH-PLOH�VZLP�EH�
WZHHQ� 1RYHPEHU� ��� DQG� ���� $� EXQGOH�
RSWLRQ�LV�DYDLODEOH�IRU�DOO�WKUHH������)LW�
QHVV� 6HULHV� HYHQWV�� %XQGOH� UHJLVWUDQWV�
UHFHLYH� D� GLVFRXQW� DQG� VSHFLDO� JROG� )LW�
QHVV�6HULHV�FDS��DFFHVV�WR�WUDLQLQJ�SODQV��
6PDUW\3DQWV� 9LWDPLQV� VDPSOHV�� VSHFLDO�
RIIHUV� IURP� 8606� SDUWQHUV�� DQG� HYHQW�
FDSV� ZLWK� WKH� )LWQHVV� ORJR�� (QWU\� LV� RQ�
WKH� 8606� ZHEVLWH� DW�� XVPV�RUJ�HYHQWV�
ILWQHVV-HYHQWV�ILWQHVV-VHULHV� 

6800(5�),71(66�
&+$//(1*( 
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9LHZ�SKRWRV�IURP�WKH�ILUVW����\HDUV�RI�WKH�$1&0V�RQ�RXU�
ZHEVLWH�DW�ZZZ�DQFLHQWPDULQHUV�RUJ�SKRWRV�KWP� 
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�������9067�'DYLG�*UHJJ�,,,�0HPRULDO�0HHW��129$�RI�9LUJLQLD�$TXDWLF�&HQWHU��+HQULFR�9$��
ZZZ�FOXEDVVLVWDQW�FRP�FOXE�PHHW�FIP"F ����	VPLG ������ 
�������$/%$75266�23(1��.6$&��1257+�%(7+(6'$��0'��ZZZ�FOXEDVVLVWDQW�FRP�FOXE�PHHWV�FIP"
F ����	QR���YDOLG���VPLG���IRXQG 
�������&DURO�&KLGHVWHU�0HPRULDO�6ZLP�6HULHV�0HHW����$UXQGHO�2O\PSLF�6ZLP�&HQWHU��$QQDSROLV��0'���ZZZ�WHDPXQLI\�FRP�(YHQW6KRZ�MVS"
LG �������	WHDP PVPGOPVF� 
�����-�������&RORQLHV�=RQH�6&<�&KDPSLRQVKLS��*HRUJH�0DVRQ�8QLYHUVLW\��)DLUID[��9$��ZZZ�FOXEDVVLVWDQW�FRP�FOXE�PHHW�FIP"
F ����	VPLG ������� 
�����-�������8606�6SULQJ�1DWLRQDO�&KDPSLRQVKLS��6&<��6DQ�$QWRQLR��7;��ZZZ�XVPV�RUJ� 
�������-LP�0F'RQQHOO�/DNH�6ZLPV��/DNH�$XGXERQ��5HVWRQ��9$�ZZZ�FOXEDVVLVWDQW�FRP�FOXE�PHHW�FIP"F ����	VPLG ������ 
�������*UHDW�&KHVDSHDNH�%D\����-PLOH�VZLP�DQG�RQH-PLOH�&KHVDSHDNH�%D\�&KDOOHQJH��6WHYHQVYLOOH��0'��7KH�RQH-PLOH�%D\�&KDOOHQJH�ZLOO�RSHQ�WR�
RQOLQH�HQWU\�)HE���� 
�������7XUNV�	�&DLFRV�(FR-6HD6ZLP�����PLOHV����PLOH��DQG�ò�PLOH��ZZZ�HFRVHDVZLP�FRP�  
 

7KHVH�DUH�RQO\�VRPH�RI�WKH�XSFRPLQJ�VZLP�HYHQWV��*R�WR�ZZZ�DQFLHQWPDULQHUV�RUJ�HYHQW�KWP�IRU�GHWDLOV�DQG�HYHQWV� 
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7+(�:,17(5�6(66,21�%(*$1�21�'(&�����—�5(*,67(5�$1'�5(1(:�<285�8606�5(*�
,675$7,21�$7�ZZZ�DQFLHQWPDULQHUV�RUJ�UHJLVWUDWLRQ�KWP 
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9,6,7�7+(�$1&0�%8//(7,1�%2$5'�-�.6$&�/2:(5�/(9(/ 
3KRWR�FUHGLWV��S����7RP�'HQHV��S����'RWWLH�%XFKKDJHQ��S����'RURWD�+DVVHWW��0LFKHOOH�0DUWLQ��S����'RWWLH�%XFKKDJHQ��7RP�'HPHV��SS��-���'RWWLH�
%XFKKDJHQ 

/$1(�&+$7 

���� 

l�7R�UHFUXLW�QHZ�VZLPPHUV��$1&0V�KHOG�D��0RQWJRPHU\�$QFLHQW�0DULQHUV�2SHQ�+RXVH��DW�WKH�.6$&�SRRO�-DQXDU\���� $ERXW����
QHZ�SURVSHFWV�UDQJLQJ�LQ�DJH�IURP�WKH���V�WR���V�FDPH�WR�OHDUQ�DERXW�RXU�SURJUDP� &RDFK�&OD\�%ULWW�JDYH�D�WDON�DERXW�WKH�SURJUDP�
DQG�WKHQ�WKH�SURVSHFWV�PLOOHG�DURXQG�WKH�URRP�ORRNLQJ�DW�WHDP�SKRWRV��HDWLQJ�VQDFNV��DQG�FKDWWLQJ�ZLWK�WKH�VHYHQ�RWKHU�$1&0V�LQ�
DWWHQGDQFH� :H�WKLQN�WKH�2SHQ�+RXVH�ZDV�D�KXJH�VXFFHVV�DQG�ZH�PD\�KROG�PRUH�DW�WKH�RWKHU�SRROV� 

l�/RQJ-WLPH�$1&0�'DYLG�&KHQ�
H\�PRYHG�WR�6DQ�/XLV�2ELVSR��&DO�
LIRUQLD�� ODVW� IDOO�� 7HDPPDWHV� VHQW�
KLP� RII� ZLWK� D� VPDOO� JDWKHULQJ� RQ�
)ULGD\��$XJXVW����DW�8QFOH�-XOLR¶V�
LQ� %HWKHVGD� DQG� D� EUXQFK� DW� WKH�
SRRO� DIWHU� SUDFWLFH� RQ� 6XQGD\��
6HSW�� ���:H� ORRN� IRUZDUG� WR� KHDU�
LQJ�DERXW�'DYH¶V�QHZ�DGYHQWXUH�LQ�
UHWLUHPHQW�OLYLQJ� 

6:,0�35$&7,&(�—�1(:��32/,&,(6��'URS-LQ�VZLPV�DQG�WZR-VWHS�RQOLQH�UHJLVWUDWLRQ 
�ZZZ�DQFLHQWPDULQHUV�RUJ�UHJLVWUDWLRQ�KWP� 

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


