
. HYLQ�0F&UD\�EHFDPH�YLROHQWO\�VLFN�LQ�KLV�
��V��$�GHYDVWDWLQJ�DXWR-LPPXQH�GLVRUGHU�
VDSSHG�KLV�HQHUJ\�DQG�UHSHDWHGO\�VHQW�KLP�
WR�WKH�KRVSLWDO�XQWLO�KH�GLVFRYHUHG�WKH�RQH�

WKLQJ�KHOSHG�KLP�IHHO�EHWWHU��IRRG��6SHFLILFDOO\��FHUWDLQ�
IRRGV��D�GLHW�ULFK�LQ�ZKROH�IRRGV�DQG�IUHH�RI�UHILQHG�
VXJDU��+H�OHDUQHG�WR�SUHSDUH�PHDOV�ZLWK�D�VPDWWHULQJ�RI�
LQJUHGLHQWV�WKDW�GLGQ¶W�FDXVH�LQIODPPDWLRQ�RU�D�UHODSVH�
RI�KLV�FRQGLWLRQ�� 
 
+H�NQHZ�RWKHUV�ZHUH�VWUXJJOLQJ�ZLWK�WKH�VDPH�FRQGL�
WLRQ�WRR��+H�ZRXOG�ODWHU�KHDU�LQ�IRFXV�JURXSV�WKDW�QHDU�
O\�HYHU\�SHUVRQ�ZDQWV�WR�HDW�KHDOWK\��VR�ZKDW�ZDV�VWRS�

SLQJ�WKHP"�,Q�PRVW�FDVHV��WKH\�IHHO�WKDW�WKH\�GRQ¶W�
KDYH�WKH�WLPH�WR�SUHSDUH�D�KHDOWK\�PHDO�--�DQG�0F&UD\�
V\PSDWKL]HG�� 
 
³1RWKLQJ�ZDV�RXW�WKHUH�WR�KHOS�PH�ZLWK�GLQQHU�´�KH�
UHFDOOV��%XW�WKDQNV�WR�KLV�LGHD�IRU�D�KHDOWK\��UHVWDXUDQW-
TXDOLW\��SUH-FRRNHG��SUH-SDFNDJHG��GLHW-FHUWLILHG�OLQH�RI�
HQWUHHV�WKDW�SHRSOH�FRXOG�HDVLO\�ILQG�DQG�SUHSDUH�LQ�
XQGHU�ILYH�PLQXWHV��WKHUH�LV�QRZ� 
 
0F&UD\�WHDPHG�XS�ZLWK�VHULDO�HQWUHSUHQHXU�DQG�PDVWHU�
FKHI�'DQ�&RVWD� LQ������WR�FUHDWH�GHOHFWDEOH�GLVKHV�WKDW�
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'HOLFLRXV��GLHW-IULHQGO\�--�DQG�HVSHFLDOO\�DIIRUGDEOH�--�\RX�GRQ¶W�
KDYH�WR�EH�ZLWK�WKH�SDOHR�FURZG�WR�UHOLVK�.HYLQ¶V�1DWXUDO�)RRGV�� 

1DWXUDO�
2SWLRQ 



PHW�WKH�VWULFW�GLHWDU\�UHVWULFWLRQV�WKDW�KH�XVHG�--�DQG�
FRQWLQXHV�WR�XVH�--�IRU�KLV�RZQ�KHDOWK�� 
 
+LV�WHDP�VSHQW�HLJKW�PRQWKV�IRFXVLQJ�RQ�WKH�IODYRU�DQG�
TXDOLW\�RI�WKH�SURSRVHG�SURGXFW�OLQH��DORQJ�ZLWK�SHU�
IHFWLQJ�WKH�VRXV-YLGH�PHWKRG�RI�FRRNLQJ�WKH�PHDWV�
³VORZ�DQG�ORZ�´� 
 
7KH�.HYLQ¶V�1DWXUDO�)RRGV�LQWHUQDO�WHDP� PRWWR��QR�
EDG�ELWHV��PHDQLQJ�WKH\�HQVXUH�HDFK�SLHFH�RI�PHDW�KDV�
EHHQ�WKRURXJKO\�WULPPHG�RI�FDUWLODJH�RU�IDWW\�FKXQNV�� 
 
0F&UD\�DQG�&RVWD�DOVR�WDFNOHG�VDXFHV��ZKLFK�DUH�FULWL�
FDO�IRU�IODYRU�LQ�PRVW�GLVKHV��0RVW�FRPSDQLHV�UHO\�RQ�
KHDSV�RI�VDOW�DQG�VXJDU��EXW�.HYLQ¶V�ZDV�GHWHUPLQHG�WR�
PDNH�WKHLU�GLVKHV�IODYRUIXO�ZLWKRXW�UHILQHG�VXJDU�DQG�
H[FHVV�VRGLXP�� 
 
7KH�JRDO�ZDV�WR�PDNH�D�YDULHW\�RI�DXWKHQWLF-WDVWLQJ�
VDXFHV�WKDW�ZHUH�VR�JRRG��D�FXVWRPHU�FRXOGQ¶W�WHOO�WKH�
GLIIHUHQFH�EHWZHHQ�0F&UD\¶V�DQG�RQH�PDGH�ZLWK�WUDGL�
WLRQDO�LQJUHGLHQWV�� 
 
0F&UD\�KRVWHG�GR]HQV�RI�IRFXV�JURXSV��GLVFXVVHG�HYH�
U\�DQJOH�RI�WKH�SURGXFW��GHEDWHG�KRZ�WKH\�VKRS�DQG�
FRRN�DW�KRPH��DQG�XOWLPDWHO\��WDVWH-WHVW�WKH�HQWUHHV�� 
 
³,W�ZDV�E\�IDU�WKH�PRVW�IXQ�SDUW�RI�VWDUWLQJ�WKH�EXVL�
QHVV�´�KH�UHFDOOV�� 
 

7 KH�ILUVW�LQGLFDWRU�WKDW�0F&UD\�KDG�D�ZLQQHU�RQ�
KLV�KDQGV�ZDV�DW�WKH�ODXQFK��:KHQ�WKH�UHFLSHV�
ZHUH�ORFNHG�LQ�DQG�WKH�SURGXFWLRQ�IDFLOLWLHV�
ZHUH�UHDG\��0F&UD\�DQG�KLV�WHDP�SUHSDUHG�IRU�

WKHLU�ILUVW�XQYHLOLQJ�DW�KDQGIXO�RI�%D\�$UHD�&RVWFR�OR�
FDWLRQV�� 
 
7KH�LQLWLDO�RUGHU�VROG�WKUHH�WLPHV�ZKDW�ZDV�IRUHFDVWHG��  
 
³:H�SXOOHG�DOO�RI�RXU�32¶V�IRUZDUG�WR�ILOO�WKH�RUGHUV�´�
KH�VD\V�� 
 
%\�)HEUXDU\�������.HYLQ¶V�1DWXUDO�)RRGV�ZDV�RQ�WKH�
VKHOYHV�DW�D�VOHZ�RI�&RVWFR¶V�DQG�������3XEOL[��D�VRXWK�
HDVWHUQ�FKDLQ��DQG�:KROH�)RRGV�� 
 
0F&UD\�DGGHG�QRQ-SHULVKDEOH�LWHPV�WR�WKH�OLQHXS��OLNH�
NHWR�DQG�SDOHR�VLPPHU�VDXFHV�DQG�VHDVRQLQJV�WKDW�FDQ�
EH�IRXQG�RQ�$PD]RQ�WRGD\� 
 
7KHQ�WKH�SDQGHPLF�VWUXFN�EXVLQHVV�ZLWK�JURFHU\�VWRUHV�
LQVWDQWO\�FKDQJHG�� 
 
³6DOHV�ZHUH�VWURQJ�LQ������´� KH�VD\V��³GHVSLWH�WKH�SDQ�
GHPLF��,W�GLGQ¶W�KHOS�XV��EXW�LW�GLGQ¶W�KXUW�XV�HLWKHU�´� 
 
'HPDQG�LQLWLDOO\�MXPSHG�DW�H[LVWLQJ�VWRUHV��DV�JURFHU\�
VWRUHV�ZHUH�DPRQJ�WKH�RQO\�SODFHV�WR�VKRS�LQ�0DUFK�
WKURXJK�0D\��EXW�VWRUHV�WKDW�ZHUH�JRLQJ�WR�DGG�WKHLU�
OLQH�KDG�WR�SRVWSRQH�VR�WKH\�FRXOG�IRFXV�RQ�H[LVWLQJ�
LWHPV�� 
 
,Q�-XQH�������VWRUHV�IRXQG�WKHLU�IRRWLQJ�DQG�PRYHG�
IRUZDUG�ZLWK�SODQQHG�LWHP�VZDSV��.HYLQ¶V�ZHQW�RQWR�
VKHOYHV�DW�5DOSK¶V��6SURXWV�DQG�6DIHZD\��7RGD\��LW�LV�

VWHDGLO\�DGGLQJ�������VWRUHV�D�PRQWK�DQG�UHFHQWO\�H[�
SDQGHG�LWV�PHQX�WR�LQFOXGH�KHDOWK\�VLGHV�OLNH�ULFHG�FDX�
OLIORZHU� 
 
.HYLQ¶V�DOVR�DGGHG�����QHZ�MREV�WR�NHHS�XS�ZLWK�GH�
PDQG�� 
 
,Q�JURFHU\�VWRUHV��VKRSSHUV�ZLOO�ILQG�.HYLQ¶V�1DWXUDO�
)RRGV�LQ�D�FRQYHQLHQW��LI�XQXVXDO�SODFH��WKH�SUH-PDGH�
PHDO�VHFWLRQ�RI�D�VWRUH¶V�PHDW�GHSDUWPHQW��,W¶V�KHUH�WKDW�
0F&UD\�UHDOL]HG�WKH�SRZHU�RI�SDFNDJLQJ��+LV�FOHDQ��
VLPSOH��DQG�EULJKW�ZKLWH�SDFNDJLQJ�VWDQGV�RXW�LQ�WKH�
FRORUIXO�PHVV�RI�SDFNDJHG�PDVKHG�SRWDWRHV�DQG�VXJDU-
ILOOHG�SXOOHG�SRUN�� 
 
7KH�VLPSOLFLW\�UHIOHFWV�WKH�IUHVKQHVV�RI�WKH�LQJUHGLHQWV�
DQG�WKH�FRPSDQ\¶V�PHVVDJH�RI�FOHDQ�HDWLQJ� 
 
³,W¶V�HDVLHU�WR�HPEUDFH�KHDOWK\�HDWLQJ�ZKHQ�WKH�IRRG�LV�
VXSHUE��QRW�WR�PHQWLRQ�DIIRUGDEOH�´�0F&UD\�VD\V� 
 
0F&UD\¶V�WHDP�IHHOV�VWURQJO\�DERXW�D�UHDVRQDEOH�SULFH�
SRLQW��HVSHFLDOO\�JLYHQ�LWV�ORFDWLRQ�LQ�WKH�JURFHU\�VWRUH��
(DFK�PHDW�HQWUHH�VHUYHV�WZR�DGXOWV�DQG�FRVWV�OHVV�WKDQ�
����� 
 
0F&UD\¶V�IXWXUH�SODQV�LQFOXGH�PRUH�ZD\V�WR�KHOS�SHR�
SOH�LPSURYH�WKHLU�OLYHV��DQG�LQ�DGGLWLRQ�WR�IRRG��KH¶V�
SURYLGLQJ�WRROV��+H¶V�ODXQFKLQJ�D�GLHW-IULHQGO\�FRRN�
ERRN�ODWHU�WKLV�\HDU�� 
 
6LQFH�KLV�EXVLQHVV�ZDV�ERUQH�IURP�D�GHVLUH�IRU�GLIIHUHQW�
IODYRUV�DQG�LQJUHGLHQWV��D�FRRNERRN�³LV�WKH�ORJLFDO�QH[W�
VWHS�´ 
 
$W�WKH�VDPH�WLPH��0F&UD\�DFNQRZOHGJHV�PHDO-SUHS�
IDWLJXH�LQ�WKH�WLPH�RI�FRURQDYLUXV�� 
 
³7KH�QRYHOW\�RI�FRRNLQJ�DW�KRPH�KDV�ZRUQ�RII��EXW�
PRUH�SHRSOH�DUH�WU\LQJ�WR�HDW�KHDOWK\�WKDQ�HYHU�EHIRUH�´ 
 
+H¶OO�DOVR�GHEXW�D�QHZ�.HYLQ¶V-EUDQGHG�VHDULQJ�SDQ�RQ�
LWV�ZHEVLWH��'HVLJQHG�IRU�WKH�KHDOWK-FRQVFLRXV�KRPH�
FKHI��KLV�SDQ�LV�LGHDO�IRU�VHDULQJ�DQG�FRQWDLQV�QR�KDUP�
IXO�FKHPLFDOV�� 
 
³7KHVH�DUH�SURGXFWV�WKDW�FDQ�WUXO\�KHOS�SHRSOH�´�KH�
VD\V��³7KLV�LVQ¶W�MXVW�IRU�KDUG-FRUH�GLHWHUV��WKLV�LV�IRU�
HYHU\GD\�SHRSOH�ZKR�ZDQW�WR�LPSURYH�WKHLU�OLYHV�´�—�
%\�9LFWRULD�.HUW]��&DOLIRUQLD�%XVLQHVV�-RXUQDO� 
 
(GLWRU¶V�QRWH��)URP�WKH�DXWKRU��9LFWRULD�.HUW]�
³.HYLQ¶V�1DWXUDO�)RRGV�LV�UHIUHVKLQJO\�DIIRUGDEOH�DQG�
FDQ�EH�HQMR\HG�E\�MXVW�DERXW�DQ\RQH��:RQGHULQJ�ZKDW�
WR�WU\�ILUVW"�,�WULHG�WKH�3DOHR�7HUL\DNL-6W\OH�&KLFNHQ��
7KH�VZHHW�DQG�VDWLVI\LQJ�]LQJ�RI�WKH�VDXFH�VHHPHG�WR�
JHW�EHWWHU�ZLWK�HDFK�ELWH�RI�VRXV-YLGH�WHQGHU�FKLFNHQ�
IURP�&DOLIRUQLD�IDUPV�DQG�,�IRXQG�WKH�VHUYLQJ�VL]H�WR�EH�
PRUH�WKDQ�HQRXJK�IRU�WZR�SHRSOH��.HYLQ�VD\V�WKH�WHUL�
\DNL�GLVK�KROGV�D�VSHFLDO�SODFH�LQ�KLV�KHDUW�³EHFDXVH�LW�
WRRN�VR�PDQ\�URXQGV�WR�JHW�LW�MXVW�ULJKW�´� 
 
&RS\ULJKW��������&DOLIRUQLD�%XVLQHVV�-RXUQDO��$OO�
5LJKWV�5HVHUYHG� 
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