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$V�VXPPHUWLPH�
DSSURDFKHV�DQG�OLIH�VWDUWV�
WR�UHJDLQ�D�ELW�RI�QRUPDOF\�
QRZ�PD\�EH�WKH�WLPH�WR�
FKHFN�LQ�ZLWK�\RXU�NLGV�DQG�
GLVFXVV�ERG\�VDIHW\���
$FFRUGLQJ�WR�WKH�.HQWXFN\�
EDVHG�)DFH�,W�PRYHPHQW��
GLVFXVVLQJ�ERG\�VDIHW\�DQG�
VDIH�ERG\�ERXQGDULHV�ZLWK�
\RXU�VFKRRO�DJHG�FKLOGUHQ�
LV�LPSRUWDQW�DV�NLGV�DUH�

PRUH�OLNHO\�WR�EH�LQ�
RUJDQL]HG�VSRUWV�WKDW�
UHTXLUH�SK\VLFDO�H[DPV��
YLVLWLQJ�IULHQGV·�KRXVHV�IRU�
VOHHSRYHUV��DOO�ZKLOH�WKHLU�
ERG\�LV�EHJLQQLQJ�WR�
FKDQJH��(PSRZHULQJ�WKHP�
WR�NQRZ�ZKDW�WR�H[SHFW�
DORQJ�WKH�ZD\�ZLOO�KHOS�
NHHS�WKHP�VDIH�DQG� 
LQ�FRQWURO�� 
$V�ZH·YH�OHDUQHG�GXULQJ�

 -8VH�WKH�FRUUHFW�QDPHV�IRU�ERG\�SDUWV��LQFOXGLQJ�WKHLU�JHQLWDOV� 
 
-0DNH�VXUH�\RXU�FKLOG�NQRZV�WKH�GLIIHUHQFH�EHWZHHQ�´RND\µ�DQG�´QRW�RND\µ�WRXFKHV� 
 
-7HDFK�FKLOGUHQ�WKDW�QRZ�WKDW�WKH\�FDQ�EDWKH�DQG�XVH�WKH�UHVWURRP�RQ�WKHLU�RZQ��WKH\�
VKRXOG�QRW�DFFHSW�VXFK�KHOS�IURP�DGXOWV�DQG�ROGHU�FKLOGUHQ� 
 
-7HDFK�FKLOGUHQ�WKDW�LW·VௗRND\�IRU�WKHPௗWR�VD\ௗ´QRµௗLI�WKH\�GRQ·W�ZDQW�WR�KXJ�RU�NLVV�
VRPHRQH��LQFOXGLQJ�IDPLO\��DQG�DOZD\V�UHVSHFW�WKHLU�GHFLVLRQ� 
 
-7HDFK�\RXU�FKLOG�DERXW�WKHௗ´EDWKLQJ�VXLWµௗUXOH��1R�RQH�FDQ�WRXFK�WKH�SULYDWH�SDUWV�RI�
WKHLU�ERG\�XQGHU�WKHLU�EDWKLQJ�VXLW��QR�RQH�FDQ�DVN�IRU�WKHP�WR�WRXFK�WKHLU�SULYDWH�
SDUWV��DQG�QR�RQH�VKRXOG�VKRZ�WKHP�SLFWXUHV�RIௗDQ\RQH·VௗSULYDWH�SDUWV� 
 
-�(GXFDWH�FKLOGUHQ�DERXW�WKH�GLIIHUHQFH�EHWZHHQ�VXUSULVHV�DQG�VHFUHWV��$�VXUSULVH�SDU�
W\�LV�D�JRRG��DQG�HYHU\RQH�LV�KDSS\��$�VHFUHW�WKDW�WKH\�DUH�WROG�WR�NHHS�IRUHYHU�LV�QRW�
RND\�DQG�FRXOG�KXUW�SHRSOH� 

WKH�SDQGHPLF��F\EHU�
DZDUHQHVV�LV�DOVR�
SDUDPRXQW�ZKHQ�LW�FRPHV�
WR�SURWHFWLQJ�RXU�FKLOGUHQ��� 
%HORZ�DUH�VRPH�KHOSIXO�
KLQWV�IURP�)DFH�,W�WKDW�
FDQ�DVVLVW�LQ�KDYLQJ�WKRVH�
FRQYHUVDWLRQV� 
)RU�PRUH�LQIRUPDWLRQ�IHHO�
IUHH�WR�YLVLW�
ZZZ�IDFHLWDEXVH�RUJ�� 

 -%DODQFH�VFUHHQ�WLPH�ZLWK�RIIOLQH�WLPH�WR�HQFRXUDJH�XQSOXJJHG�SOD\WLPH�DQG�SK\VLFDO�
DFWLYLW\ 
 
-2QO\�DOORZ�XVH�RI�VFUHHQV�LQ�FRPPRQ�URRPV�RI�WKH�KRXVH�DQG�VHW�´GHYLFH-IUHHµ�WLPHV 
 
-.QRZ�DOO�RI�WKH�DSSV�DQG�WKH�IXQFWLRQV�DYDLODEOH�RQ�HDFK�GHYLFH��LQFOXGLQJ�<RX7XEH��
5REOR[��7LN7RN��6QDSFKDW��+,3��:KLVSHU�DQG�DVN�IP 
 
-5HPLQG�\RXU�FKLOGUHQ�WR�QHYHU�XVH�WKHLU�UHDO�QDPH�LQ�DQ\�FKDW�URRPV�DQG�WKDW�RQFH�\RX�
SXW�DQ\WKLQJ�RXW�WKHUH��\RX�FDQ·W�WDNH�LW�EDFN 
 
-'LVFXVV�KRZ�WR�EH�D�JRRG�´GLJLWDO�FLWL]HQµ�DQG�HQFRXUDJH�\RXU�FKLOG�WR�WHOO�\RX�LI�DQ\RQH�
LV�PHDQ�RU�LQDSSURSULDWH�WR�WKHP�ZKLOH�RQOLQH 
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,Q�DFFRUGDQFH�ZLWK�ORFDO��VWDWH�DQG�
IHGHUDO�JXLGDQFH�DPLG�WKH�&RYLG-���
RXWEUHDN��DOO�6DIH�(QYLURQPHQW�

7UDLQLQJV�FRQWLQXHG�WR�EH�OLPLWHG�WR�
���SHRSOH���,I�WKLV�FKDQJHV�ZH�ZLOO�
JHW�ZRUG�RXW�WR�DOO�SDULVK�VFKRRO�
6DIH�(QYLURQPHQW�&RRUGLQDWRUV�DV�

ZHOO�DV�SRVW�WR�ZZZ�DUFKORX�RUJ�VDIH 
 

$WWHQGDQFH�LV�RQ�D�ILUVW�FRPH� 
ILUVW�VHUYHG�EDVLV� 

 
1R�RQH�XQGHU����ZLOO�EH�DGPLWWHG�WR�
WKH�WUDLQLQJ��7KLV�LQFOXGHV�LQIDQWV�� 

 
0DVNV�DUH�UHTXLUHG�DQG�PXVW�EH�
ZRUQ�SURSHUO\��RYHU�WKH�QRVH�DQG�

PRXWK��GXULQJ�WKH� 
GXUDWLRQ�RI�WKH�WUDLQLQJ 

 
�:H�GR�KDYH�VRPH�H[WUDV��EXW� 
SDUWLFLSDQWV�DUH�HQFRXUDJHG� 

WR�EULQJ�WKHLU�RZQ� 
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������� 
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,QFDUQDWLRQ 

 
)DOO�WUDLQLQJV�ZLOO�VWDUW�LQ�HDUQHVW�LQ�
$XJXVW�DQG�DUH�EHLQJ�VFKHGXOHG�QRZ�
DV�DUH�WUDLQLQJV�LQWR�6HSWHPEHU���

2QFH�FRQILUPHG�DOO�ZLOO�EH�SRVWHG�WR�
WKH�ZHEVLWH��� 

 
&DSDFLW\�FRXOG�EH�LQFUHDVHG�RQFH�

ORFDO�DXWKRULWLHV�VD\�LW�LV� 
VDIH�WR�GR�VR� 

 
.HHS�FKHFNLQJ 

ZZZ�DUFKORX�RUJ�VDIH�IRU�XSGDWHV 

7+(�/$67,1*�())(&76�2)�$%86( 
*ROIHU�0DGHOHQH�6DJVWURP�KDV�
EHHQ�RQ�WKH�/3*$�7RXU�VLQFH�
������6KH�ZRQ�WKH������
*DLQEULGJH�/3*$�DQG�
UHSUHVHQWHG�(XURSH�RQ�WKH�
�����6ROKHLP�&XS�WHDP��6KH�
UHFHQWO\�VKDUHG�KHU�VWRU\�RI�
DEXVH�DQG�LW·V�ODVWLQJ�HIIHFWV�
DW�/3*$�FRP 
,·P�VLWWLQJ�LQ�D�KRWHO�URRP�LQ�
*UHHQZRRG��6RXWK�&DUROLQD��$QG�,�
FDQ·W�VWRS�FU\LQJ���,W·V�0DUFK������
DQG�,·P�KHUH�WR�SUHSDUH�IRU�D�
6\PHWUD�7RXU�HYHQW�ODWHU�LQ�WKH�
VHDVRQ� 
,�ZDQW�WR�JLYH�P\VHOI�WKH�EHVW�
FKDQFH�WR�VXFFHHG��%XW�,�FDQ·W�
NHHS�WKLV�LQVLGH�RI�PH�DQ\PRUH��,�
QHHG�WR�WHOO�VRPHRQH�DERXW�WKH�
VHFUHW�WKDW�,·YH�NHSW�ERWWOHG�XS�
LQVLGH�RI�PH�IRU����\HDUV� 
*URZLQJ�XS�LQ�6ZHGHQ��,�ZDV�VR�
QDwYH��,�WKRXJKW�,�FRXOG�WUXVW�
HYHU\ERG\��,�WKRXJKW�HYHU\ERG\�
ZDV�VXSSRVHG�WR�EH�P\�IULHQG��,�
KXQJ�DURXQG�D�ORW�ZLWK�P\�EURWKHU�
ZKHQ�ZH�ZHUH�NLGV�DQG�PDQ\�RI�RXU�
FORVH�IULHQGV�ZHUH�ROGHU�SHRSOH�
ZKR�OLYHG�QHDU�XV�LQ�WKH�
FRXQWU\VLGH�DERXW�DQ�KRXU�IURP�
6WRFNKROP� 
2QH�GD\��,�ZDV�E\�P\VHOI�JRLQJ�
RYHU�WR�VHH�P\�IULHQG��D�PDQ�,�ZDV�
UHDOO\�FORVH�WR�EXW�ZKR�ZDV�QRW�D�
UHODWLYH���,�ZHQW�LQVLGH��:H�KXQJ�
RXW��$QG�KH�VH[XDOO\�DEXVHG�PH���,�
ZDV���\HDUV�ROG��$IWHUZDUG��,�ZHQW�
KRPH���$QG�IRU����\HDUV��,�DFWHG�
OLNH�QRWKLQJ�HYHU�KDSSHQHG� 
)RU�\HDUV��,�LPPHUVHG�P\VHOI�LQ�
JROI��*ROI�EHFDPH�P\�VDYLRU��,�
FRXOG�ORVH�P\VHOI�LQ�WKH�JDPH��$QG�
ZKHQ�,�SOD\HG�ZHOO��,�ZDV�RND\��
7KDW�EHFDPH�D�SDWWHUQ��,I�,�FRXOG�
MXVW�SOD\�D�OLWWOH�EHWWHU��,�WKRXJKW�
,·G�EH�KDSSLHU��7KHQ�,�FDUULHG�LW�D�
VWHS�IXUWKHU��,I�,�FRXOG�MXVW�EH�D�
OLWWOH�VNLQQLHU��D�OLWWOH�QLFHU��D�OLWWOH�
PRUH�OLNDEOH� 
:KDW�,�GLGQ·W�UHDOL]H�LV�WKDW�,�
VLPSO\�GLG�QRW�OLNH�ZKR�,�ZDV��,�
IHOW�LQVHFXUH�-�QHYHU�WKLQNLQJ�WKDW�
,�ZDV�ZRUWK\�HQRXJK�RU�JRRG�
HQRXJK��,�GLGQ·W�OLNH�ZKR�,�VDZ�LQ�
WKH�PLUURU��,�FRXOGQ·W�HYHQ�SXW�
ERG\�ORWLRQ�RQ�P\�OHJV�EHFDXVH�RI�
KRZ�PXFK�,�KDWHG�P\�ERG\��KDWHG�
P\VHOI��DOO�EHFDXVH�RI�ZKDW�
VRPHRQH�HOVH�GLG�WR�PH� 
,�QHYHU�ZDQWHG�WR�DFNQRZOHGJH�WKH�
DVVDXOW��WR�P\VHOI�RU�DQ\RQH�HOVH��

(YHQ�DIWHU�,�EHFDPH�DQ�DGXOW�DQG�
FRXOG�XQGHUVWDQG�WKDW�ZKDW�
KDSSHQHG�WR�PH�ZDV�QRW�P\�IDXOW�-�
WKDW�WKH�IHHOLQJV�,�KDG�DERXW�
P\VHOI�ZHUH�URRWHG�LQ�WKH�WUDXPD�
IURP�ORQJ�DJR�-�LW�GLGQ·W�KHOS��
6RPHKRZ��,�WKRXJKW�,·G�EH�RND\�
QRW�WDONLQJ�DERXW�LW���%XW�,�ZDV�
ZURQJ� 
,�KDG�D�ELJ�DZDNHQLQJ�LQ������ZKHQ�
,�MRLQHG�WKH�6\PHWUD�7RXU��5REHUW�
.DUOVVRQ��D�5\GHU�&XS�SOD\HU�ZKR�,�
PHW�WKURXJK�WKH�6ZHGLVK�1DWLRQDO�
WHDP�ZDV�P\�PHQWRU�EDFN�WKHQ��$W�
WKH�WLPH��,�ZDV�VWUXJJOLQJ�ZLWK�P\�
HPRWLRQV�RQ�WKH�FRXUVH��+H�UHDOO\�
SXVKHG�PH�WR�GLJ�GHHSHU�DQG�
XQGHUVWDQG�WKH�UHDVRQV�ZK\�,�
UHDFWHG�WKH�ZD\�,�GLG��,�KDG�WKLV�
WKLQJ�FRPH�XS�LQ�P\�PLQG��$W�ILUVW�
,�GLGQ·W�WKLQN�LW�ZDV�LPSRUWDQW��%XW�
LW�NHSW�FRPLQJ�EDFN�DJDLQ�DQG�
DJDLQ��,�WKRXJKW��¶0D\EH�WKHUH�LV�
VRPHWKLQJ�WKHUH��0D\EH�,�VKRXOG�
WHOO�5REHUW�· 

2QH�GD\��LQ�WKDW�KRWHO�URRP�LQ�
*UHHQZRRG��6RXWK�&DUROLQD��,�WROG�
KLP�WKDW�,�KDG�EHHQ�VH[XDOO\�
DEXVHG�DV�D�FKLOG��$V�KH�ORRNHG�DW�
PH��ZLWK�D�PL[WXUH�RI�VKRFN�DQG�
HPSDWK\�RQ�KLV�IDFH��P\�HQWLUH�
ZRUOG�EURNH�GRZQ��,�ZHSW�
XQFRQWUROODEO\��6L[WHHQ�\HDUV�RI�
VHFUHWV�SRXUHG�RXW�ZLWK�HDFK�WHDU�
DQG�HYHU\�KHDYLQJ�JDVS� 
,�KDG�QR�LGHD�KRZ�EHLQJ�VH[XDOO\�
DEXVHG�E\�D�PDQ�,�WUXVWHG�
DIIHFWHG�PH��$OO�WKRVH�\HDUV��,�
EODPHG�P\VHOI��,�KDWHG�P\VHOI��,�
GHVSLVHG�P\�ERG\�DQG�KXUW�P\VHOI�
ERWK�PHQWDOO\�DQG�SK\VLFDOO\��7KDW�
GD\�KDXQWHG�PH��,�KDG�QLJKWPDUHV�
DERXW�LW�DQG�GLG�HYHU\WKLQJ�,�FRXOG�
WR�HVFDSH� 
7HOOLQJ�5REHUW�ZDV�WKH�ELJJHVW�
UHOHDVH�,·YH�HYHU�KDG��,W�PDGH�PH�
IHHO�IUHH��,W·V�D�ELJ�UHDVRQ�ZK\�,�
ZRQ�WKUHH�WLPHV�LQ������DQG�
HDUQHG�P\�/3*$�7RXU�FDUG��,�

6HH�´HIIHFWVµ�SDJH�� 
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6RPHWLPHV�LW·V�WKH�OLWWOHVW�WKLQJV�
WKDW�FDQ�PDNH�DOO�WKH�GLIIHUHQFH� 

 
/LNH�FKHFNLQJ�\RXU�6DIH�
(QYLURQPHQW�&RPSOLDQFH� 

 
,W�WDNHV�MXVW�D�IHZ�PLQXWHV�WR�HPDLO�
�RU�FDOO��\RXU�SDULVK�VFKRRO�6DIH�
(QYLURQPHQW�&RRUGLQDWRU�WR�PDNH�
VXUH�WKH\�KDYH�D�FRS\�RI�\RXU�6DIH�
(QYLURQPHQW�WUDLQLQJ�FHUWLILFDWH�RU�
YHULILFDWLRQ�RI�\RXU�WUDLQLQJ�RQ�ILOH� 

 
$Q\RQH�ZRUNLQJ�UHJXODUO\�ZLWK�

FKLOGUHQ�PXVW�KDYH�FRPSOHWHG�WKH�
$UFKGLRFHVH�RI�/RXLVYLOOH·V�6DIH�
(QYLURQPHQW�7UDLQLQJ�FRXUVH� 

 
�ZH�GR�QRW�DFFHSW�DQRWKHU�GLRFHVH·V�

WUDLQLQJ�DV�ZH�FRYHU�RXU�
$UFKGLRFHVH�RI�/RXLVYLOOH�VSHFLILF�
FRGH�RI�FRQGXFW�LQ�RXU�WUDLQLQJ� 

 
0HPEHUV�PXVW�DOVR�KDYH�D�

VDWLVIDFWRU\�EDFNJURXQG�FKHFN�QRW�
ROGHU�WKDQ�ILYH�\HDUV�RQ�ILOH� 

 
:KLOH�EDFNJURXQG�FKHFNV�KDYH�D�

JRRG�WXUQ�DURXQG�WLPH�DQG�WUDLQLQJV�
WHQG�WR�LQFUHDVH�LQ�WKH�IDOO��\RX�

GRQ·W�ZDQW�WR�PLVV�RXW�RQ�D�FKDQFH�
WR�VWDUW�FRDFKLQJ�WKDW�WHDP�RU�

WDNLQJ�WKDW�ILHOG�WULS�EHFDXVH�\RX·UH�
QRW�6DIH�(QYLURQPHQW�FRPSOLDQW� 

� 
,I�\RX�KDYH�TXHVWLRQV�UHJDUGLQJ�

\RXU�FRPSOLDQFH��SOHDVH�UHDFK�RXW�WR�
\RXU�SDULVK�VFKRRO�6DIH�
(QYLURQPHQW�&RRUGLQDWRU� 

 
,I�\RX�GRQ·W�NQRZ�ZKR�WKDW�LV�RU�

KDYH�TXHVWLRQV�RQ�FRPSOLDQFH�RU�VDIH�
HQYLURQPHQW�LQ�JHQHUDO� 
IHHO�IUHH�WR�FRQWDFW� 

 
 

6FRWW�)LW]JHUDOG 
$UFKGLRFHVH�RI�/RXLVYLOOH� 

&RRUGLQDWRU�RI� 
6DIH�(QYLURQPHQW�6HUYLFHV� 

())(&76��FRQW�� 
GLGQ·W�IHHO�OLNH�,�ZDV�KLGLQJ�
DQ\PRUH��,�IHOW�OLNH�,�FRXOG�GR�
ZKDWHYHU�,�ZDQWHG��,�IHOW�OLNH�,�
ZRXOG�EH�RND\� 
5REHUW�XQGHUVWRRG�WKH�SDLQ�WKDW�
,·G�EHHQ�FDUU\LQJ�IRU�VR�PDQ\�
\HDUV��2Q�WKH�JROI�FRXUVH��ZH�
H[SHULHQFHG�VR�PDQ\�RI�WKH�VDPH�
WKRXJKWV��+H�NQHZ�ZKHUH�,�ZDV�
FRPLQJ�IURP�DV�D�SOD\HU��VR�,�IHOW�
UHDOO\�IUHH�WR�VSHDN�WR�KLP��+H�ZDV�
P\�DOO\��+H�ZDV�VRPHRQH�,�FRXOG�
WUXVW������DQG�SURYLGH�WKH�
FRXQVHO�DQG�VXSSRUW�,�QHHGHG���
7RJHWKHU��ZH�GHFLGHG�WKDW�,�
QHHGHG�WR�WHOO�P\�SDUHQWV��7KDW�
ZDV�RQH�RI�WKH�ZRUVW�GD\V�RI�P\�
OLIH� 
,�NQHZ�WHOOLQJ�WKHP�ZRXOG�EH�
RYHUZKHOPLQJ�DQG�HPRWLRQDO�VR�,�
ZURWH�D�VFULSW�DQG�PDGH�D�YRLFH�
UHFRUGLQJ��,�VDW�LQ�P\�DSDUWPHQW��
ZLWK�5REHUW�RQ�)DFH7LPH�DQG�P\�
SDUHQWV�RQ�6N\SH��7KH\�ZHUH�OLNH��
¶:K\�LV�5REHUW�KHUH"·�$QG�,�ZDV�
OLNH��¶<RX·OO�ILJXUH�LW�RXW�·�7KHQ�,�
SOD\HG�WKH�UHFRUGLQJ�IRU�WKHP��$V�
,�OLVWHQHG��,�UHDOL]HG�WKDW�WKLV�LV�
WKH�ZRUVW�WKLQJ�WKDW�SDUHQWV�FDQ�
HYHU�KHDU�IURP�WKHLU�FKLOG��,�FDQ·W�
GR�DQ\WKLQJ�ZRUVH�WR�WKHP��7KH\�
WRRN�LW�UHDOO\�KDUG��,�PHDQ��KRZ�GR�
\RX�HYHU�WDNH�WKDW�QHZV"�%XW�
WHOOLQJ�WKHP�EURXJKW�XV�FORVHU��,�
IHHO�PXFK�PRUH�RSHQ�ZLWK�WKHP��

DQG�PXFK�PRUH�FRPIRUWDEOH�WHOOLQJ�
WKHP�KRZ�,�IHHO��,�WKLQN�WKH\�
DSSUHFLDWH�WKDW�RSHQQHVV�DQG�VHH�D�
GLIIHUHQW�VLGH�RI�PH��WRR� 
:KHQ�,�ZDV���\HDUV�ROG��VRPHWKLQJ�
KRUULEOH�KDSSHQHG�WR�PH��,W�ZDV�DQ�
HYHQW�WKDW�VFDUHG�PH�DQG�VKDSHG�
P\�VHOI-HVWHHP�IRU�IDU�WRR�ORQJ��
7KH�EHVW�GHFLVLRQ�,�HYHU�PDGH�ZDV�
WR�VKDUH�P\�VHFUHW�ZLWK�P\�
PHQWRU�DQG�IULHQG��5REHUW�
.DUOVVRQ��LQ�WKDW�KRWHO�URRP��$QG�
WKHQ�WR�NHHS�WHOOLQJ�WKH�SHRSOH�
DURXQG�PH� 
,W�ZDV�WKH�VWDUW�RI�D�QHZ�FKDSWHU�
LQ�P\�OLIH��RI�PH�IHHOLQJ�RND\�MXVW�
EHLQJ�PH��7KH�GD\�,�VKDUHG�P\�
VHFUHW��DOO�P\�ZDOOV�EURNH�GRZQ��
(YHU\WKLQJ�,�KDG�EXLOW�XS�IRU�VR�
PDQ\�\HDUV�IHOO�WR�WKH�JURXQG� 
)RU�VR�ORQJ��,�QHYHU�WKRXJKW�,·G�
WHOO�DQ\RQH��,W�ZDV�JRLQJ�WR�EH�P\�
VHFUHW�IRUHYHU��,·P�VR�KDSS\�LW·V�
QRW� 
)LQGLQJ�P\�YRLFH�DQG�FRXUDJH�WR�
VKDUH�P\�H[SHULHQFH�KDV�WDNHQ�
WLPH��6XUYLYRUVKLS�LV�D�FRQWLQXRXV�
SURFHVV��$V�D�SURIHVVLRQDO�DWKOHWH��
,�KDYH�WKH�YLVLELOLW\�WR�PDNH�D�
GLIIHUHQFH�DQG�FRQQHFW�ZLWK�
RWKHUV�ZKR�PD\�KDYH�H[SHULHQFHG�
VH[XDO�DEXVH��,I�,�WRXFK�RQH�OLIH�
E\�WHOOLQJ�P\�VWRU\��LW�ZLOO�DOO�EH�
ZRUWK�LW� 

6$)(�(19,5210(17�('8&$7,21�&217,18(6�
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$V�WKH�ILVFDO�\HDU�GUDZV�WR�D�FORVH�RYHU�����SHRSOH�SDUWLFLSDWHG�LQ�
VRFLDOO\�GLVWDQFHG�6DIH�(QYLURQPHQW�7UDLQLQJV�VLQFH�-XO\�RI�ODVW�\HDU���
7UDLQLQJV�ZHUH�KHOG�LQ�VWULFW�FRPSOLDQFH�ZLWK�ORFDO�KHDOWK�DQG�VDIHW\�
JXLGHOLQHV�DW�,QFDUQDWLRQ��6W��*DEULHO�DQG�6W��$OEHUW���$V�ORFDO�DXWKRUL�
WLHV�ZLOO�DOORZ��WUDLQLQJV�PD\�EH�H[SDQGHG�WKLV�IDOO�WR�DFFRPPRGDWH�WKH�
H[SHFWHG�ULVH�LQ�GHPDQG���,I�\RX�DUH�ZRUNLQJ�UHJXODUO\�ZLWK�FKLOGUHQ�

\RX�DUH�UHTXLUHG�WR�DWWHQG�D�6DIH�(QYLURQPHQW�7UDLQLQJ��� 

ZZZ�DUFKORX�RUJ�VDIH 



0DUWLQH�%DFFL�6LHJHO��061��51��&16 
0DORQH\�&HQWHU 
�����6RXWK�6KHOE\�6WUHHW 
/RXLVYLOOH��.<������� 

$UFKGLRFHVH�RI�/RXLVYLOOH�
2IILFH�RI�6DIH�(QYLURQPHQW 

3KRQH�������������� 
)D[�������������� 
(-PDLO��PVLHJHO#DUFKORX�RUJ 

1R�FKLOG�RU�DGXOW�VKRXOG�HYHU�H[SHULHQFH�DEXVH�E\�DQ\RQH��
HVSHFLDOO\�D�FKXUFK�PLQLVWHU��:H�DOO�KDYH�WKH�ULJKW�WR�EH�
WUHDWHG�ZLWK�GLJQLW\�DQG�WR�H[SHFW�RXU�FKXUFK�WR�UHIOHFW�
WKH�JRRGQHVV�RI�*RG�LQ�DOO�RI�LWV�GHDOLQJV� 

:H�KRSH�WKDW�WKLV�LQIRUPDWLRQ�LV�KHOSIXO�WR�DOO�LQ�RXU�FRP�
PXQLWLHV�ZKR�DUH�ZRUNLQJ�WR�SUHYHQW�DQG�UHVSRQG�WR�FKLOG�
KRRG�VH[XDO�DEXVH��3OHDVH�OHW�XV�NQRZ�LI�\RX�QHHG�IXUWKHU�
DVVLVWDQFH�RU�LQIRUPDWLRQ�E\�FDOOLQJ�RU�HPDLOLQJ�RXU�YLFWLP�
DVVLVWDQFH�FRRUGLQDWRU��0V��0DUWLQH�6LHJHO� DW��������-
������YLFWLPDVVLVWDQFH#DUFKORX�RUJ�RU�WKH�3DVWRUDO�&HQWHU�
DW��������-����� 

:H�PXVW�KHHG�*RG·V�FDOO�WR�FDUH�IRU�WKH�PRVW�YXOQHUDEOH�
DPRQJ�XV�DQG�WR�FRQWLQXH�RXU�HIIRUWV�WRZDUG�ZKROHQHVV�DQG�
KHDOWK�LQ�GHDOLQJ�ZLWK�VH[XDO�DEXVH� 

$%86(�5(3257,1*�7(;76�$1'�&$//6�,1&5($6( 
'85,1*�($5/<�0217+6�2)�3$1'(0,& 
$�VWXG\�SXEOLVKHG�LQ�WKH�
MRXUQDO�-$0$�3HGLDWULFV�
WKLV�PRQWK�VKRZ�FKLOG�
DEXVH�FDOOV�LQFUHDVHG�LQ�
WKH�HDUO\�PRQWKV�RI�WKH�
SDQGHPLF���&DOOV�
WR�WKH�QDWLRQDO�
FKLOG�DEXVH�
KRWOLQH�LQFUHDVHG�
QHDUO\�����IURP�
0DUFK�WR�0D\�
ODVW�\HDU�RYHU�WKH�
VDPH�WLPH�WKH�
SUHYLRXV�\HDU� 
6WXG\�DXWKRU�'U��5RELQ�
2UWL]��QDWLRQDO�FOLQLFLDQ�
VFKRODU�DW�WKH�8QLYHUVLW\�
RI�3HQQV\OYDQLD�VD\V��:H�
K\SRWKHVL]H�WKDW�WKHUH�
ZDV�DQ�LQFUHDVH�LQ�FDOOV�DQG�
WH[WV�WR�WKH�KRWOLQH�RYHUDOO�
GXH�WR�DQ�LQFUHDVH�LQ�FKLOG�
DQG�FDUHJLYHU�GLVWUHVV�DQG�
SRWHQWLDO�FKLOG�
PDOWUHDWPHQW�DPLG�WKH�
VWUHVVRUV�RI�WKH�
SDQGHPLF�µ 
7KH�UHVHDUFK�WHDP�DOVR�
QRWHG�WKHUH�ZHUH�����
WH[WV�IURP�0DUFK�WR�0D\�

�����ZLWK�WKDW�QXPEHU�
JURZLQJ�WR�������WH[W�IRU�
WKH�VDPH�WLPH�SHULRG�LQ�
�������7KDW·V�D������
LQFUHDVH�OHDGLQJ�WKH�WHDP�

WR�EHOLHYH�WH[W-EDVHG�
UHSRUWLQJ�WRROV�FRQWLQXH�WR�
EH�DQ�HIIHFWLYH�LQ�
UHSRUWLQJ�DEXVH��� 
'U��6X]DQQH�+DQH\��FKDLU�
RI�WKH�$PHULFDQ�$FDGHP\�
3HGLDWULFV�&RXQFLO�RQ�&KLOG�
$EXVH�DQG�1HJOHFW�WHOOV�
&11��,�EHOLHYH�WKDW�LW�ZLOO�
WDNH�XV�PDQ\�\HDUV�WR�VRUW�
RXW�WKH�WUXH�HIIHFWV�RI�
WKH�SDQGHPLF�RQ�RXU�
FKLOGUHQ�DQG�WKLV�VWXG\�LV�
RQH�VWHS�LQ�WKDW�SURFHVV�� 
3DUW�RI�WKH�UHDVRQ�IRU�WKLV�
LV�GDWD�IURP������KDV�
EHHQ�GLIILFXOW�SURFHVV��

$FFRUGLQJ�WR�&11��HDUO\�LQ�
WKH�SDQGHPLF�FKLOG�DEXVH�
KRWOLQHV�LQ�&RQQHFWLFXW��
&DOLIRUQLD��0LFKLJDQ��
.HQWXFN\��1HZ�+DPSVKLUH�
DQG�/RXLVLDQD�UHSRUWHG�
GRXEOH-GLJLW�GHFOLQHV�LQ�
FDOOV�DERXW�DEXVH� 
&KLOG�DEXVH�HVFDODWHV�ZKHQ�
IDPLOLHV�DUH�RYHUZKHOPHG��
H[SHUWV�VD\��7KH�
SDQGHPLF
V�SHUIHFW�VWRUP�
RI�VFKRRO�FORVXUHV��VRFLDO�
LVRODWLRQ��VHSDUDWLRQ�IURP�
ORYHG�RQHV��LQWHUUXSWHG�
LQFRPH��DQG�MRE�ORVV�KDV�
ZRUULHG�FKLOG�DEXVH�
H[SHUWV��ZKR�IHDU�D�KLGGHQ�
HSLGHPLF�RI�DEXVH�WKDW�KDV�
PRVWO\�JRQH�XQGHWHFWHG� 
5HPHPEHU�.HQWXFN\�LV�D�
PDQGDWRU\�UHSRUWLQJ�VWDWH�
LI�\RX�VXVSHFW�DEXVH�\RX�
PXVW�UHSRUW�LW�E\�FDOOLQJ�
������.<6$)(��RU�\RX�FDQ�
UHSRUW�RQOLQH�KWWSV���
SUG�ZHEDSSV�FKIV�N\�JRY�
UHSRUWDEXVH�KRPH�DVS[� 

1R�RQH�EHKDYLRUDO�FKDQJH�E\�LWVHOI�LQGLFDWHV�D�FKLOG�LV�EHLQJ�VH[XDOO\�DEXVHG��KRZHYHU�\RX�VKRXOG�
DOZD\V�WUXVW�\RXU�JXW�ZKHQ�UHSRUWLQJ�DEXVH��� 

 
6KRXOG�\RX�KDYH�DQ\�TXHVWLRQV�DERXW�DEXVH�DQG�RU�UHSRUWLQJ��0DUWLQH�6LHJHO��$UFKGLRFHVH�RI� 
/RXLVYLOOH�9LFWLP�$VVLVWDQFH�&RRUGLQDWRU�LV�DYDLODEOH�WR�DQVZHU�DQ\�TXHVWLRQV�DW������������� 

RU�YLD�HPDLO��PVLHJHO#DUFKORX�RUJ� 


