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620(7+,1*�72�7+,1.�$%287 
$�0RGHUQ�9HUVLRQ�RI�WKH�/RUG¶V�3UD\HU� 
 
7KH�=RRP�VHUYLFHV�E\�WKH�6KHIILHOG�7HDP�PLQLVWHUV�VRPHWLPHV�XVH�D�
PRGHUQLVHG�YHUVLRQ�RI�WKH�/RUG¶V�3UD\HU�E\�6LPRQ�&RSOH\��QRW�D�
WUDQVODWLRQ�EXW�DQ�LQWHUSUHWDWLRQ��6LPRQ¶V�WKLQNLQJ�LV�WKDW�ZH�VKRXOG�
QHYHU�GR�DZD\�ZLWK�WKH�RULJLQDO�RU�WKLQN�ZH�FDQ�UHSODFH�LW��EXW�
VRPHWLPHV�IDPLOLDULW\�EUHHGV�FRPSODFHQF\�DQG�IRUJHWIXOQHVV��6R�WKLV�
LV�RQH�WR�XVH�RFFDVLRQDOO\�WR�UHPLQG�XV�ZKDW�ZH�PLJKW DFWXDOO\�EH�
VD\LQJ�ZKHQ�ZH�VD\�WKH�RULJLQDO� 
 
)DWKHU�DQG�0RWKHU�RI�XV�DOO�� 
0D\�<RXU�QDPH�EH�KRQRXUHG�LQ�WKH�ZRUOG� 
0D\�ZH�SHUFHLYH�DQG�EXLOG�<RXU�.LQJGRP� 
$V�<RXU�SXUSRVHV�DUH�DFFRPSOLVKHG�LQ�RXU�GDLO\�OLYLQJ� 
 
3OHDVH�JLYH�XV�HYHU\WKLQJ�ZH�QHHG�HDFK�GD\� 
&RYHU�RXU�IDLOLQJV�ZLWK�<RXU�JUDFH� 
6R�WKDW�JUDFH�PD\�RYHUIORZ�WR�WKRVH�ZKR�KXUW�XV��� 
6WUHQJWKHQ�XV�ZKHQ�ZH�DUH�FKDOOHQJHG� 
$QG�OHDG�XV�WKURXJK�GLIILFXOW�GD\V� 
 
$QG��DV�ZH�OHDUQ�WR�WUXVW  
7KDW�<RX�RUGHU�DOO�WKLQJV� 
$QG�FDQ�DFFRPSOLVK�DOO�WKLQJV�� 
6R�PD\�ZH�SUDLVH�<RX�LQ�DOO�WKLQJV� 
$V�<RX�GHVHUYH�–�$PHQ 
 
6LPRQ�&RSOH\ 
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:KHQ�,�JR�IRU�P\�ZDON��LW�XVXDOO\�WDNHV�PH�LQWR�WKH�ZRRGV���7KHUH�DUH�
XPSWHHQ�SDWKV�WR�ZDQGHU�DORQJ�VR�QR�WZR�ZDONV�DUH�H[DFWO\�WKH�
VDPH���:KHQ�WKH�ORFNGRZQ�EHJDQ��WKH�WUHHV�ZHUH�VWLOO�DOPRVW�EDUH��
WKH�DPD]LQJ�ZDUP�VXQQ\�$SULO�KDV�EURXJKW�RXW�WKH�OHDYHV�YHU\�TXLFNO\�
DQG�QRZ�WKH�ZRRGV�DUH�EXUJHRQLQJ�ZLWK�WKDW�LQLPLWDEOH�VKDGH�RI�IUHVK�
VSULQJ�JUHHQ���8QGHU�WKH�WUHHV��WKH�EOXHEHOOV�DUH�RXW��DQG�YDVW�
VZDWKHV�RI�ZLOG�JDUOLF�VFHQW�WKH�DLU���6KDSHV�RI�WUHHV��SDWWHUQV�RI�
EUDQFKHV��PRVV\�IDOOHQ�WUHH�WUXQNV��OLWWOH�VWUHDPV�FDWFKLQJ�WKH�OLJKW��DOO�
DUH�YLVXDO�GHOLJKWV� 

6RRQHU�RU�ODWHU�P\�URXWH�EULQJV�PH�WR�WKH�DOORWPHQWV���7KH\�DUH�H[WUD�
ZHOO�WHQGHG�WKLV�VSULQJ�DQG�DUH�DQRWKHU�SOHDVXUH�WR�VHH���1HDW�ER[HG�
EHGV��ZLJZDPV��FORFKHV��JUHHQ�VKRRWV�DOUHDG\�VKRZLQJ�LQ�URZV��D�
KXW��D�FKDLU��-��HYLGHQFH�RI�SODQQLQJ�DQG�HIIRUW���7KHUH�DUH�DOZD\V�RQH�
RU�WZR�SORWV�OHIW�IDOORZ��-��EDUH��VPRRWK�DQG�EURZQ���7KLV�LV�QRW�OD]LQHVV�
EXW�LV�LQWHQWLRQDO��WKH�VRLO�KDV�EHHQ�OHIW�WR�UHVW�DQG�UHFRYHU�LWV�JRRG�
QHVV��LQ�RUGHU�WR�QXUWXUH�QH[W�\HDU¶V�FURS�EHWWHU���,V�WKLV�ZKDW�ZH�DUH�
GRLQJ�LQ�ORFNGRZQ��PD\EH�"��5HDG\�IRU�QHZ�VHHGV��QHZ�VKRRWV��QHZ�
LGHDV��QHZ�SDWWHUQV��-��LQ�WLPH�" 

(OL]DEHWK�'UDSHU 
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$IWHU�JUDGXDWLQJ�LQ�6\GQH\�,�VSHQW�IRXU�\HDUV�WUDLQLQJ�WR�EH�DQ�
REVWHWULFLDQ�J\QDHFRORJLVW�EHIRUH�VLWWLQJ�WKH�$XVWUDOLDQ�VSHFLDOLVW�
TXDOLILFDWLRQV���$OO�VHQLRU�FROOHDJXHV�KDG�IROORZHG�WKH�SDWWHUQ�RI�WKHQ�
JRLQJ�WR�(QJODQG�WR�GR�WKH�/RQGRQ�H[DPV�DQG�VWD\�IRU�D�\HDU�RU�WZR�
WR�JDLQ�PRUH�VXUJLFDO�H[SHULHQFH�LQ�WKH�1+6���,�ZDV�H[SHFWHG�WR�GR�
WKH�VDPH�EHIRUH�UHWXUQLQJ�WR�VSHFLDOLVW�SUDFWLFH�LQ�6\GQH\��,Q�
SUHSDULQJ�IRU�WKH�H[DPV�,�KDG�EHJXQ�UHDGLQJ�ZLGHO\�DQG�ZDV�H[FLWHG�
E\�SURVSHFWV�LQ�WKH�QHZ�ILHOG�RI�KRUPRQHV��EXW�GLVDSSRLQWHG�WKDW�QR-
RQH�NQHZ�DERXW�LW�RU�ZDV�HYHQ�LQWHUHVWHG���,�ZDV�VXUH�WKDW�WKDW�ZDV�
WKH�IXWXUH�DQG�GHWHUPLQHG�WR�OHDYH�DQG�JDLQ�PRUH�H[SHULHQFH�
ZKHUHYHU�LW�WRRN�PH� 

7KH�IROORZLQJ�\HDU��KDYLQJ�GHFLGHG�WR�JR�WR�/RQGRQ��,�DUUDQJHG�WR�
WUDYHO�DV�D�VKLS¶V�GRFWRU�RQ�D�6KDZ�6DYLOO�OLQH�FDUJR�VKLS�ERXQG�IRU�
+XOO��WKHUH�ZHUH�QR�SDVVHQJHUV��/HDYLQJ�LQ�ODWH�2FWREHU�������WKH�
SODQQHG�MRXUQH\�RI�ILYH�ZHHNV�ZRXOG�DOORZ�PH�WR�VWDUW�D�WZR�ZHHN�
UHYLVLRQ�FRXUVH�RQ���'HFHPEHU�EHIRUH�WKH�H[DPV���$�WKUHH�GD\�VWRUP�
RII�WKH�FRDVW�RI�3HUWK�LQWURGXFHG�PH�WR�JLQ�DV�WKH�WUHDWPHQW�IRU�
VHDVLFNQHVV�DQG�ORRNLQJ�DIWHU�WKH�DOO�PDOH�FUHZ�ZDV�DQ�H[SHULHQFH��
7R�FRSH�ZLWK�WKH�ERUHGRP�DFURVV�WKH�,QGLDQ�2FHDQ�WKH�FUHZ�WRRN�WR�
ZDWFKLQJ�ROG�VWULSWHDVH�ILOPV�LQ�UHYHUVH���$OWKRXJK�WKH�VXQVHWV�LQ�WKH�
5HG�6HD�ZHUH�VSHFWDFXODU��WLPH�KXQJ�KHDYLO\���%\�WKH�WLPH�ZH�VDLOHG�
WKURXJK�WKH�6XH]�FDQDO�,�KDG�FRPSOHWHG�&KXUFKLOO¶V�IRXU�YROXPHV�RI�
WKH�+LVWRU\�RI�WKH�(QJOLVK�VSHDNLQJ�3HRSOHV��VRPH�FRPSHQVDWLRQ�IRU�
QRW�KDYLQJ�VWXGLHG�WKH�VXEMHFW�DW�VFKRRO� 

$�SURORQJHG�VWD\�LQ�0DOWD�IRU�D�FKDQJHG�FDUJR�ZRXOG�OHDG�WR�P\�
SRWHQWLDOO\�EHLQJ�ODWH�IRU�P\�FRXUVH��VR�E\�DJUHHPHQW��,�OHIW�WKH�VKLS�DW�
*HQRD��WUDYHOOHG�WKURXJK�WKH�IRJ�DQG�VQRZ�E\�WUDLQ�WR�=XULFK��DQG�
FDXJKW�D�SODQH�WR�/RQGRQ���,�DUULYHG�DW�P\�SUHDUUDQJHG�
DFFRPPRGDWLRQ�DW�4XHHQ�&KDUORWWH¶V�+RVSLWDO�DW�PLGQLJKW�RQ�WKH�
QLJKW�EHIRUH�WKH�FRXUVH�VWDUWHG�ZLWK�RQH�DQG�IRXUSHQFH�LQ�P\�SRFNHW��
VXIILFLHQW�WR�EX\�D�WXEH�WLFNHW�WR�WKH�EDQN� 

,�VDW�WKH�ILUVW�ZULWWHQ�H[DP�RQ�1HZ�<HDU¶V�'D\�DIWHU�D�ORQJ�1HZ�<HDU¶V�
(YH�SDUW\��SHUKDSV�QRW�WKH�EHVW�SUHSDUDWLRQ���$IWHUZDUGV��WKHUH�ZDV�D�
WZR�ZHHN�JDS�EHWZHHQ�WKH�ZULWWHQ�SDSHUV�DQG�WKH�RUDO�DQG�FOLQLFDO�
H[DPV���,�KDG�KHDUG�DERXW�D�6RXWK�$IULFDQ�VFLHQWLVW��ZKR�KDG�
GHYHORSHG�D�PHWKRG�WR�PHDVXUH�WKH�PDMRU�IHPDOH�KRUPRQH�RI�
SUHJQDQF\��ZRUNLQJ�LQ�$EHUGHHQ��,�ZURWH�WR�KLP��LQWURGXFLQJ�P\VHOI�
DQG�ODWHU��WUDYHOOHG�XS�WR�PHHW�KLP��'XULQJ�WKH�GD\�,�ZDV�LQWURGXFHG�WR�
6LU�'XJDOG�%DLUG��WKH�+HDG�RI�WKH�8QLYHUVLW\�'HSW��ZKR�RIIHUHG�PH�D�
MRE��EXW�ZLWKRXW�SD\��ZKLFK�,�GHFOLQHG��,�VWD\HG�RYHUQLJKW�ZLWK�WKH� 
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VFLHQWLVW�DQG�KLV�ZLIH��ERWK�RI�ZKRP�KDG�EHHQ�KRXQGHG�RXW�RI�6RXWK�
$IULFD�IRU�VWXGHQW�SROLWLFDO�DFWLYLVP�LQ�-RKDQQHVEXUJ� 

$V�KH�GURYH�PH�WR�WKH�VWDWLRQ�WKH�QH[W�PRUQLQJ�,�DVNHG�IRU�PRUH�GHWDLO�
DERXW�WKH�UHVHDUFK�,�ZRXOG�EH�GRLQJ�LI�,�GLG�FRPH�WR�$EHUGHHQ�DQG�KH�
GHVFULEHG�LWV�FRPSOH[�ELRFKHPLFDO�EDFNJURXQG��2Q�WKH�WUDLQ�EDFN�WR�
/RQGRQ�,�ZURWH�D�JUDQW�SURSRVDO�IRU�D�\HDU¶V�VXSSRUW�WR�WKH�8QLYHUVLW\�
RI�6\GQH\�WR�GR�WKDW�UHVHDUFK��� 

6XEVHTXHQWO\��,�FRPSOHWHG�DQG�SDVVHG�WKH�H[DPV��$OZD\V�KDYLQJ�
GUHDPW�RI�WUDYHOOLQJ�LQ�(XURSH��,�ERXJKW�D�QHZ�)LDW�����VWDWLRQ�ZDJRQ�
IRU�������GURYH�WR�+DUZLFK�DQG�KDG�LW�VKLSSHG�WR�WKH�+RRN�RI�+ROODQG��
QHDU�5RWWHUGDP��7KH�QH[W�PRUQLQJ�,�EHJDQ�P\�GULYH�DURXQG�(XURSH�
ZKLFK�ODVWHG�IURP�-DQXDU\�WR�ODWH�$SULO��LQ�ZKDW�ZDV�NQRZQ�DV�WKH�%LJ�
)UHH]H�RI�������,�WUDYHOOHG�DURXQG�+ROODQG��)UDQFH���6SDLQ��,WDO\��
6ZLW]HUODQG��*HUPDQ\�DQG�EDFN�WR�3DULV��7KHUH�ZHUH�QR�WRXULVWV��,�
FRXOG�SDUN�DQ\ZKHUH��WKHUH�ZHUH�QR�SDUNLQJ�PHWHUV��WKHUH�ZDV�VQRZ�
HYHU\ZKHUH��,�ZHQW�WR�DOO�WKH�PDMRU�DUW�JDOOHULHV�DQG�WR�WKH�RSHUD�
ZKHQHYHU�,�FRXOG���,�VNLHG�IRU�D�PRQWK�LQ�$XVWULD���$IWHU�VHHLQJ�DOO�WKH�
VLJKWV�LQ�HDFK�PDMRU�FLW\�,�FROOHFWHG�P\�PDLO�IURP�3RVWH�UHVWDQWH��
KDYLQJ�QRWLILHG�VRPH�IULHQGV�LQ�/RQGRQ�RI�P\�SODQQHG�URXWH�DQG�
VFKHGXOH���,Q�3DULV�,�OHDUQHG�WKDW�,�KDG�EHHQ�DZDUGHG�WKH�JUDQW�IURP�
6\GQH\��VR�ZURWH�WR�$EHUGHHQ�DQG�HQTXLUHG�ZKHWKHU�WKH�SRVW�ZDV�VWLOO�
DYDLODEOH��:KHQ�WKH�DQVZHU�ZDV�\HV��,�VHW�RII�IRU�6FRWODQG� 

:RUNLQJ�DW�WKH�0DWHUQLW\�+RVSLWDO�5HVHDUFK�8QLW�,�OHDUQW�DERXW�
KRUPRQH�PHDVXUHPHQW�DQG�UHVHDUFK�DQG�,�VWD\HG�DW�D�SRVW-JUDGXDWH�
$JULFXOWXUDO�&ROOHJH�DQG�5HVHDUFK�,QVWLWXWH��7KH�5RZHWW��MXVW�RXW�RI�
$EHUGHHQ��$W�WKH�HQG�RI�WKH�ILUVW�\HDU�,�ZDV�DZDUGHG�D�IXUWKHU�\HDU¶V�
JUDQW�IURP�WKH�0HGLFDO�5HVHDUFK�&RXQFLO�LQ�/RQGRQ�WR�FRQWLQXH�WKH�
ZRUN���'XULQJ�WKDW�\HDU�,�OHDUQHG�DERXW�H[FLWLQJ�QHZ�ZRUN�LQ�6ZHGHQ�
XVLQJ�KRUPRQHV�ODEHOOHG�ZLWK�UDGLRDFWLYH�WUDFHUV�EHLQJ�XVHG�WR�
XQUDYHO�WKH�FRPSOH[LWLHV�RI�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�PRWKHU��
SODFHQWD�DQG�EDE\���$�6LU�+HQU\�:HOOFRPH�7UDYHOOLQJ�)HOORZVKLS�
DZDUG�JDYH�PH�WKDW�RSSRUWXQLW\�� 

2QH�ZHHNHQG�LQ�$EHUGHHQVKLUH�,�ZHQW�ZDONLQJ�ZLWK�VRPH�\RXQJ�
FROOHDJXHV�IURP�WKH�KRVSLWDO��7KH\�KDG�DVNHG�D�\RXQJ�ZRPDQ�FDOOHG�
6KHLOD��ZKR�ZDV�WUDLQLQJ�WR�EH�D�*3�ZLWK�KHU�IDWKHU�LQ�%DOODWHU��WR�MRLQ�
XV�DV�ZH�FOLPEHG�/RFKQDJDU��6RPH�PRQWKV�ODWHU��6KHLOD�FDPH�WR�
ZRUN�LQ�WKH�0DWHUQLW\�+RVSLWDO�WR�FRPSOHWH�KHU�*3�HGXFDWLRQ��:H�
ZRUNHG�WRJHWKHU�RFFDVLRQDOO\��DV�,�KDG�RIIHUHG�WR�ZRUN�RQ�WKH�QLJKW�
DQG�ZHHNHQG�URWDV�WR�KHOS�FRYHU�WKH�ODERXU�ZDUG�VR�DV�QRW�WR�OHW�P\�
VNLOOV�JHW�UXVW\��7KH�IULHQGVKLS�EORVVRPHG�XQWLO�VKH�DJUHHG�WR�
DFFRPSDQ\�PH�WR�6WRFNKROP��QRW�JLYLQJ�KHU�D�ORW�RI�WLPH�WR�RUJDQLVH�
WKH�ZHGGLQJ� 
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2XU�KRQH\PRRQ�ZDV�WKH�MRXUQH\�WR�6WRFNKROP��:H�GURYH�LQ�RXU�OLWWOH�
)LDW�����WR�$WKHQV��WKHQ�EDFN�WR�9LHQQD��WKURXJK�'HQPDUN�DQG�RQ�WR�
6WRFNKROP��DQ���ZHHN�DGYHQWXUH���2XU�DFFRPPRGDWLRQ�ZDV�DQ�
DSDUWPHQW�LQ�D�SRVWJUDGXDWH�FHQWUH�IRU�IRUHLJQHUV�VWXG\LQJ�LQ�6ZHGHQ��
RQO\�ILYH�PLQXWHV�ZDON�IURP�WKH�.DUROLQVND�KRVSLWDO��ZKHUH�,�ZDV�
ZRUNLQJ�LQ�WKH�+RUPRQH�ODE��7KH�'LUHFWRU�ZDV�+XQJDULDQ��D�QDWXUDOLVHG�
6ZHGH�DQG�WKHUH�ZHUH����RWKHU�SRVW-JUDGXDWHV�IURP�DOO�RYHU�WKH�ZRUOG�
ZRUNLQJ�LQ�WKDW�ODE��KDOI�PHGLFDO�DQG�KDOI�VFLHQWLVWV�ZLWK�DPD]LQJ�
LQWHUDFWLRQV��7KDW�\HDU�ZDV�WKH�FROGHVW�IRU�����\HDUV��WKH�6LEHULDQ�ZLQG�
WHPSHUDWXUH�SXVKLQJ�WKH�WHPSHUDWXUH�GRZQ�WR�PLQXV����FHQWLJUDGH��WKH�
%ULWLVK�RYHUFRDWV�FRXOG�QRW�FRSH���3LFNOHG�KHUULQJ�EHFDPH�RXU�VWDSOH�
GLHW��DV�ZH�FRXOG�QRW�DIIRUG�PHDW� 

$IWHU�WKH�\HDU�ZH�HPLJUDWHG�WR�WKH�8QLWHG�6WDWHV��LQWHQGLQJ�WR�VWD\��EXW�
DIWHU�WZR�\HDUV�DQ�RSSRUWXQLW\�FDPH�WR�UHWXUQ�WR�ZRUN�LQ�WKH�1+6�LQ�D�
8QLYHUVLW\�SRVW�LQ�&DUGLII��VR�ZH�PRYHG�DJDLQ���$IWHU�IRXU�\HDUV��E\�
ZKLFK�WLPH�ZH�KDG�DGGHG�DQ�$PHULFDQ�GDXJKWHU�DQG�D�:HOVK�VRQ�WR�
RXU�IDPLO\��ZH�FDPH�WR�6KHIILHOG�LQ��������,W�KDG�EHHQ�D�ORQJ�MRXUQH\� 

,DQ�&RRNH 
 
>0DQ\�RI�RXU�PHPEHUV�DUH�LQFRPHUV�WR�6KHIILHOG���:KDW�ZDV�WKH�MRXUQH\�
WKDW�EURXJKW�\RX�KHUH�"���(G�@ 
 
 
)$0,/<�1(:6�� 

%\�DOO�DFFRXQWV��PRVW�RI�XV�DUH�ZHDWKHULQJ�ORFNGRZQ�ZLWK�HTXDQLPLW\��
ZH�DUH�IRUWXQDWHO\�SODFHG���-RKQ�3ULFH�LV�KDYLQJ�VRPH�PXFK-QHHGHG�
UHSDLUV�GRQH�WR�WKH�RXWVLGH�RI�KLV�KRXVH��-HDQ�'LFNVRQ�LV�JHWWLQJ�KHU�
VHZLQJ�PDFKLQH�VHUYLFHG�WR�EH�DEOH�WR�PDNH�PDVNV��D�ORW�RI�GHFRUDWLQJ��
PHQGLQJ�DQG�OHDUQLQJ�LV�JRLQJ�RQ���6DGO\��KRZHYHU��VRPH�PHPEHUV�
FRQWLQXH�WR�EH�WURXEOHG�E\�KHDOWK�SUREOHPV���'RURWK\�$GDP�LV�XS�DQG�
GRZQ���$QLWD�0F9LWWLH�LV�LQ�FRQVLGHUDEOH�SDLQ�DQG�LV�XQGHU�LQYHVWLJDWLRQ�
E\�WKH�(17�DQG�+HDUW�'HSW���6RPH�DUH�ILQGLQJ�WKH�ODFN�RI�VRFLDOLVLQJ�
YHU\�GLIILFXOW���7KLV�LV�ZKHQ�LW�LV�VR�KDUG�QRW�WR�EH�DEOH�WR�YLVLW��VXSSRUW�
DQG�FRPIRUW�RXU�IULHQGV��ZH�DVVXUH�WKHP�WKDW�ZH�DUH�WKLQNLQJ�DQG�
SUD\LQJ�DERXW�WKHP��DQG�ZLOO�GR�RXU�EHVW�WR�VXSSRUW�WKHP�DW�D�GLVWDQFH�
ZLWK�SKRQH�FDOOV��HPDLOV�DQG�FDUGV� 
 
1(:6�)520�)5,(1'6 

5REHUW�%HDUG�LV�VWLOO�ZDLWLQJ�WR�PRYH�LQWR�KLV�IODW��+LV�IULHQGV�JDYH�KLP�D�
VSOHQGLG�'RFWRU-:KR-WKHPHG�ELUWKGD\��DQG�KH�LV�ZRUNLQJ�RQ�SURRI-
HGLWLQJ�D�3K'�WKHVLV�RQ�3ROLWLFDO�7KHRORJ\�IRU�WKH�'LUHFWRU�RI�6WXGLHV�DW�
:HVOH\�+RXVH�LQ�&DPEULGJH��KH�KRSHV�WKLV�PD\�OHDG�WR�PRUH�ZRUN�ZLWK�
RWKHU�GRFWRUDO�VFKRODUV� 
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 &KULV�/LPE��ZKR�KDV�OHG�RXU�VHUYLFHV�TXLWH�RIWHQ�UHFHQWO\��VHQGV�
JUHHWLQJV�DQG�JRRG�ZLVKHV�WR�HYHU\RQH�DW�6W��$QGUHZ
V�DQG�DVVXUHV�XV�KH�
LV�NHHSLQJ�XV�LQ�KLV�SUD\HUV��7KH\�DUH�ILQH�DV�D�IDPLO\�-�OLNH�DOO�RI�XV�YDOXLQJ�
ZKDW�LV�LPSRUWDQW�DQG�JHWWLQJ�WR�JULSV�ZLWK�WHFKQRORJ\�WR�NHHS�LQ�WRXFK�ZLWK�
IDPLO\�DQG�IULHQGV��&KULV�ORRNV�IRUZDUG�WR�EHLQJ�ZLWK�XV�DJDLQ�LQ�WKH�IXWXUH� 

6DUDK�+DOO�LV�DQRWKHU�PLQLVWHU�XSORDGLQJ�ZRUVKLS�WR�<RX7XEH��GR�JRRJOH�
�5HY�6DUDK�+DOO��DQG�<RX7XEH�LI�\RX�ZDQW�WR�VHH�WKH�UHVXOWV�RI�KHU�
ODERXUV� 
 
5()250�0$*$=,1( 
$OWKRXJK�\RX�PD\�QRW�JHW�WKH�85&�5HIRUP�PRQWKO\�PDJD]LQH�DW�WKH�
PRPHQW��WKH\�KDYH�LQIRUPHG�XV�WKDW��IRU�DV�ORQJ�DV�SHRSOH�DUH�VKXW�XS�
LQGRRUV��WKH\�DUH�PDNLQJ�5HIRUP�IUHH�RQOLQH�DQG�WR�WHOO�DQ\RQH�ZKR�PLJKW�
OLNH�WR�NQRZ�DERXW�WKLV���,W�LV�TXLWH�DQ�LQWHUHVWLQJ�DQG�FKDOOHQJLQJ�UHDG�-�DQG�
\RX�PD\�KDYH�PRUH�WLPH�IRU�UHDGLQJ�QRZ�� 

)UHH��RQOLQH�FRSLHV�RI�5HIRUP�FDQ�EH�DFFHVVHG�YLD�WKH�ZHESDJH�DW�KWWS���
RZ�O\�O%8:��\7��$�� 
 
52276�LV�DQRWKHU�H[FHOOHQW�RQOLQH�UHVRXUFH�IRU�ZRUVKLS�PDWHULDOV��
SURYLGHG�IRU�HYHU\�6XQGD\�LQ�WKH�\HDU���:KHQ�RXU�:RUVKLS�*URXS�LV�
SUHSDULQJ�D�VHUYLFH��ZH�DOZD\V�KDYH�D�ORRN�DW�ZKDW�52276�LV�VXJJHVWLQJ�
WR�JLYH�XV�D�SRVVLEOH�VWHHU��HYHQ�LI�ZH�GHFLGH�LQ�WKH�HQG�WR�GR�VRPHWKLQJ�
HOVH����,I�\RX¶G�OLNH�WR�KDYH�D�ORRN�\RXUVHOYHV��\RX�FDQ�FXUUHQWO\�DFFHVV�
HDFK�ZHHN¶V�LGHDV�IRU�IUHH�DQG�ZLWKRXW�D�SDVVZRUG�DW� 

)RU�DGXOWV 
ZZZ�URRWVRQWKHZHE�FRP�DGXOWVDWKRPH�PD\��SXW�WKH�UHOHYDQW�GDWH�� 

)RU�IDPLOLHV 
ZZZ�URRWVRQWKHZHE�FRP�IDPLOLHVDWKRPH�PD\��UHOHYDQW�GDWH� 
 
)22'+$//�����-�����KWWSV���ZZZ�IRRGKDOOSURMHFW�RUJ 
)RRGKDOO�LV�D�YROXQWHHU-OHG�RUJDQLVDWLRQ�ZKLFK�LV�FXUUHQWO\�XVLQJ�6W�
$QGUHZ¶V�NLWFKHQ�WKUHH�GD\V�D�ZHHN�WR�SURYLGH�PHDOV�DQG�IRRG�SDUFHOV�WR�
WKRVH�PRVW�LQ�QHHG��DW-ULVN�DQG�LVRODWHG�LQ�WKH�FRPPXQLW\�GXULQJ�&RYLG-��� 
$W�WKH�HQG�RI�$SULO��%HYDQ�/DO�RI�)RRGKDOO�UHSRUWHG�� 
7KH�ZHHN�EHIRUH�ZH�VWDUWHG�XVLQJ�WKH�6W�$QGUHZV�NLWFKHQ�ZH�PDGH�����
PHDOV�DQG�GHOLYHUHG�����GD\V�ZRUWK�RI�IRRG��LQFOXGLQJ�IRRGEDQN�VW\OH�
SDUFHOV��WR�MXVW�RYHU�����SHRSOH��/DVW�ZHHN��RXU�ILUVW�XVLQJ�WKH�6W�$QGUHZ¶V�
NLWFKHQ�IRU���GD\V��ZH�FRRNHG�RYHU������PHDOV�DQG�GHOLYHUHG�RYHU������
GD\V�ZRUWK�RI�IRRG�WR�DURXQG�����LQGLYLGXDOV��$V�\RX�FDQ�VHH�GHPDQG�KDV�
ULVHQ�EXW�ZH�KDYH�EHHQ�DEOH�WR�PHHW�LW��SDUWO\�WKDQNV�WR�KDYLQJ�DFFHVV�WR�
WKH�IDFLOLWLHV�DW�6W�$QGUHZV���0RUH�JHQHUDOO\�DFFRUGLQJ�WR�WKH�)RRGEDQN�
QHWZRUN�������RI�DOO�KRXVHKROGV�LQ�6KHIILHOG�DFFHVVHG�HPHUJHQF\�IRRG�
VXSSRUW�ODVW�ZHHN������$SULO�ZDV�D�UHFRUG�GD\�-�����PHDOV�SURGXFHG�DQG�
����RI�WKHP�LQ�WKH�6W�$QGUHZV�NLWFKHQ�� 
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 'XULQJ�&29,'��,I�\RX�RU�VRPHRQH�\RX�NQRZ�LV�LQ�QHHG�RI�DFFHVV�WR�IRRG��
\RX�FDQ�FDOO�WKH�,VRODWLRQ�)RRG�3DFN�+HOSOLQH�������������������7KH�
+HOSOLQH�LV�VWDIIHG�0RQGD\�–�)ULGD\�������–������ 
)RRGKDOO�FDQ�DOVR�EH�DFFHVVHG�DW��KWWSV���ZZZ�IRRGKDOOSURMHFW�RUJ�!��
ZKHUH�WKHUH�LV�LQIRUPDWLRQ�RQ�WKH�SURMHFW�LQFOXGLQJ�D�GRQDWH�OLQN� 

>)RRGKDOO�ZDV�IRXQGHG�E\�WKUHH�VWXGHQWV�IURP�WKH�8QLYHUVLW\�RI�6KHIILHOG�LQ�
�����DV�D�YROXQWHHU-SRZHUHG�FRPPXQLW\�GLQLQJ�VSDFH�DQG�NLWFKHQ�
EULQJLQJ�SHRSOH�WRJHWKHU�DURXQG�IRRG��7KHLU�UHVWDXUDQW�LV�DW�����(\UH�
6WUHHW��6KHIILHOG�6���4:@� 
 
23(1�.,7&+(1�LV�VWLOO�SURYLGLQJ�PHDOV�RQ�0RQGD\V�LQ�RXU�NLWFKHQ��
DOWKRXJK�WKH\�DUH�GHOLYHULQJ�WKHP�QRZ�LQVWHDG�RI�PDNLQJ�LW�D�VRFLDO�HYHQW���
,I�\RX�ZLVK�WR�GRQDWH�WR�VXSSRUW�WKHP��\RX�FDQ�GR�VR�DW�2SHQ�.LWFKHQ�
6RFLDO�&OXE�DFFRXQW� 

$FFRXQW�1XPEHU��������������6RUW�&RGH� �������� 
 
&+85&+�'21$7,216 

$V�ZH�DUH�DOO�DZDUH��WKH�YLUXV�LV�VWLOO�QRW�VXIILFLHQWO\�XQGHU�FRQWURO�WR�HQDEOH�
XV�WR�PHHW�DJDLQ��LQ�IDFW�WKDW�GD\�LV�VWLOO�D�ORQJ�ZD\�RII� 

6LQFH�ZH�ODVW�PHW��SHRSOH�ZKR�ZHUH�XVLQJ�WKH�HQYHORSH�V\VWHP�IRU�):2��
KDYH�WDNHQ�VWHSV�WR�HLWKHU�SD\�GLUHFWO\�LQWR�WKH�&KXUFK�EDQN�DFFRXQW�RU�
VHQG�PH�FKHTXHV�ZKLFK�,�WKHQ�IRUZDUG�WR�WKH�EDQN��7KDQN�\RX�IRU�
RUJDQLVLQJ�WKDW� 

,I�\RX�DUH�VWLOO�KROGLQJ�RQ�WR�\RXU�-DUV�RI�&KDQJH�IRU�:DWHU�$LG�
FROOHFWLRQ��SOHDVH�FRXOG�\RX�XVH�WKH�VDPH�V\VWHP��HLWKHU�SD\LQJ�GLUHFWO\�
LQWR�WKH�&KXUFK�%DQN�$FFRXQW��XVLQJ�\RXU�VXUQDPH�DV�D�UHIHUHQFH��2U�
VHQG�PH�D�FKHTXH�SD\DEOH�WR�6W�$QGUHZ
V�8QLWHG�5HIRUPHG�&KXUFK�
6KHIILHOG�ZLWK�D�QRWH�WHOOLQJ�PH�WKDW�WKH�DPRXQW�LV�LQ�IDFW�IRU�:DWHU�$LG��
$IWHU�D�PRQWK�RU�VR�,�ZLOO�VHQG�DOO�WKH�GRQDWLRQV�WR�:DWHU�$LG�� 
7KH�&KXUFK�EDQN�DFFRXQW- 

6W�$QGUHZ
V�8QLWHG�5HIRUPHG�&KXUFK�6KHIILHOG 

6RUW�&RGH���-��-�� 

$�F�QXPEHU��������� 

0\�DGGUHVV�LV- 

����0HDGRZ�%DQN�$YHQXH� 

6KHIILHOG� 

6���3% 

3OHDVH� FRQWDFW� PH� LI� WKHUH� DUH� DQ\� SUREOHPV�� HLWKHU� E\� HPDLO� RU� P\�
ODQGOLQH�������������� 

3OHDVH�VWD\�VDIH�DQG�LW�ZLOO�EH�ORYHO\�WR�VHH�\RX�DOO��RQFH�ZH�DUH�DEOH�WR�� 

(OL]DEHWK�&RXVOH\ 
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 83'$7(��)520��%8== 
3OHDVH�IHHO�IUHH WR�VKDUH�DQG�IROORZ�XV�RQ�VRFLDO�PHGLD�WR�NHHS�XS�WR�GDWH�
ZLWK�RXU�&RYLG-���UHVSRQVH�SURJUDPPH�  

7R�GRZQORDG�RXU�HQWHUWDLQPHQW�SDFNV�IRU�ROGHU�SHRSOH��FKLOGUHQ�DQG�\RXQJ�
SHRSOH��KHDG�WR�RXU ZHEVLWH� 

(PDLO�XV�DW�KHOOR#EX]]VKHIILHOG�FR�XN�WR�HLWKHU� 
-��5HTXHVW�DQ�HQWHUWDLQPHQW�SDFN�IRU�VRPHRQH�ZKR�FDQ
W�GRZQORDG�DQG�SULQW� 
-��$GG�VRPHRQH��ZLWK�WKHLU�SHUPLVVLRQ��WR�RXU�SKRQH�FDOO�FKHFN�LQ��RU�
HVVHQWLDO�VKRSSLQJ�OLVW�  
-��$GG�VRPHRQH��ZLWK�WKHLU�SHUPLVVLRQ��WR�)ULGD\
V�IRRG�SDUFHO�OLVW��%URRPKDOO�
6KDUURZ�� 

(PDLO�XV�DW�FKLOGFRQWDFWFHQWUH#EX]]VKHIILHOG�FR�XN�WR�PDNH�D�UHIHUUDO�IRU�RXU�
=RRP�YLGHR�FRQWDFW�VHUYLFH�RU�32�%R[�SRVWDO�VHUYLFH� 

 
6&$00(56�$1'�)5$8'67(56��-��$GYLFH�IURP�9LFWLP�6XSSRUW 

8QIRUWXQDWHO\��WKH�FRURQDYLUXV�KDV�VHHQ�D�ULVH�LQ�WKH�H[SORLWDWLRQ�RI�YXOQHUDEOH�
SHRSOH��DQG�RQ�WKH�XQHDVH��XQFHUWDLQW\�DQG�DQ[LHW\�WKDW�PDQ\�RI�XV�DUH�
XQGHUVWDQGDEO\�IHHOLQJ�DW�WKLV�WLPH��7KHVH�µ%DG�6DPDULWDQV¶�FRQ�SHRSOH�LQWR�WKLQNLQJ�
WKH\�DUH�KHOSLQJ�WKHP��RU�WDNH�DGYDQWDJH�RI�SHRSOH¶V�JRRG�QDWXUH�DQG�WKHLU�GHVLUH�WR�
KHOS�RWKHUV�� 

0DQ\�RI�WKHVH�VFDPV�DUH�QRW�QHZ��EXW�ZH�PD\�EH�PRUH�OLNHO\�WR�IDOO�YLFWLP�WR�WKHP�
JLYHQ�WKHVH�XQFHUWDLQ�WLPHV��:LWK�PRUH�WLPH�VSHQW�DW�KRPH��VFDPPHUV�DQG�
IUDXGVWHUV�DOVR�KDYH�PRUH�FKDQFH�WR�FRQWDFW�XV�–�HLWKHU�RQ�RXU�GRRUVWHS��E\�SKRQH��
RU�RQOLQH�� 

,I�VRPHRQH�RIIHUV�WR�VKRS�IRU�\RX��VHW�VRPH�ERXQGDULHV�DQG�VWLFN�WR�WKHP���$VN�IRU�
,'��-��HJ�,I�VRPHRQH�FODLPV�WR�EH�IURP�DQ�RIILFLDO�RUJDQLVDWLRQ�OLNH�WKH�%ULWLVK�5HG�
&URVV���5HTXHVW�WKDW�\RX�SD\�ZKHQ�WKH\�UHWXUQ���$VN�WR�VHH�WKH�UHFHLSW�EHIRUH�SD\LQJ� 
<RX�PD\�EH�VKRSSLQJ�RQOLQH��SHUKDSV�IRU�WKH�ILUVW�WLPH��/RRN�IRU�D�QDPH�\RX�NQRZ��
<RX�FDQ�JHQHUDOO\�WUXVW�WKH�ODUJHU�VXSHUPDUNHW�FKDLQV��EXW�PDNH�VXUH�\RX¶UH�RQ�WKHLU�
UHDO�ZHEVLWH��&KHFN�WKH�SULFH�LV�DERXW�ULJKW��,I�LW�LV�WRR�JRRG�WR�EH�WUXH��LW�SUREDEO\�LV���
8VH�D�FUHGLW�FDUG�DV�PRVW�FUHGLW�FDUGV�SURYLGH�SURWHFWLRQ�XQGHU�VHFWLRQ����RI�WKH�
FRQVXPHU�FUHGLW�DFW� 
$Q\�UHTXHVWV�IRU�SD\PHQW�DUH�D�VLJQ�WKDW�WKLV�LV�D�VFDP��%H�ZDU\�RI�DQ\�HPDLOV�
VD\LQJ�WKH\�DUH�IURP�RIILFLDO�VRXUFHV�ZKLFK�DVN�IRU�PRQH\��-��H�J��KHDOWK�
RUJDQLVDWLRQV�� 
<RXU�SHUVRQDO�LQIRUPDWLRQ�LV�YDOXDEOH��5HPHPEHU��DQ\�GDWD�SURYLGHG�WR�
VFDPPHUV�FRXOG�EH�XVHG�DW�D�ODWHU�GDWH�WR�WU\�DQG�WULFN�\RX�RXW�RI�PRQH\��%H�FDUHIXO�
ZLWK�ZKDW�\RX�SURYLGH��DQG�WR�ZKRP�� 
'RQ¶W�UHVSRQG�WR�RIIHUV�RI�PHGLFDWLRQ�DQG�KHDOWK�VFUHHQLQJ��6FDPPHUV�PD\�
FODLP�WKH\�KDYH�DFFHVV�WR�D�YDFFLQH��WUHDWPHQW�RU�FXUH�IRU�WKH�YLUXV�–�RI�FRXUVH��DW�D�
FRVW��7KHUH�LV�FXUUHQWO\�QR�YDFFLQH�DJDLQVW�FRURQDYLUXV��DQG�QR�VSHFLILF�WUHDWPHQW�RU�
PHGLFDWLRQ�DYDLODEOH�� 
 
)UHH�FRQILGHQWLDO�6XSSRUWOLQH�RQ������������������RU�YLVLW�YLFWLPVXSSRUW�RUJ�XN 



ϭϬ 

 >7KHUH¶V�D�ORW�RI�ORRNLQJ�EDFN�LQ�WKLV�LVVXH��EXW�QR�DSRORJLHV�IRU�WKDW��:KHQ�
ZH�FDQ¶W�VLW�DQG�WDON�WR�HDFK�RWKHU�DERXW�RXU�OLIH�VWRULHV��WKLV�LV�DQRWKHU�ZD\�
WR�VKDUH�WKHP���(G�@ 
-($1¶6��($5/<�6&+22/�'$<6��FRQWLQXHG� 

$V�WKHUH�GLGQ¶W�VHHP�WR�EH�PXFK�RI�D�WKUHDW�IURP�ERPELQJ�LQ�(GLQEXUJK��
0XP�WRRN�P\�VLVWHU�DQG�PH�EDFN�WR�(GLQEXUJK�LQ�WLPH�IRU�PH�WR�VWDUW�EDFN�DW�
VFKRRO�LQ�6HSWHPEHU�������%\�WKLV�WLPH�WKH�VFKRRO�KDG�DFTXLUHG�D�KRXVH�LQ�
5DYHOVWRQ�'\NHV�ZKHUH�WKH�LQIDQWV�ZHUH�WDXJKW���,�WKLQN�,�ZDV�WDXJKW�E\�0LVV�
:DONHU��VKH�ODWHU�PRYHG�WR�$EHUGHHQ��$V�DOO�VHHPHG�TXLHW�WKH�VHQLRU�DQG�
MXQLRU�VFKRRO�PRYHG�EDFN�WR�4XHHQ�6WUHHW�LQ�1RYHPEHU�������:H�FRQWLQXHG�
WR�DWWHQG�WKH�KRXVH�LQ�5DYHOVWRQ�'\NHV�DQG�ZHUH�HVFRUWHG�WKHUH�DQG�EDFN�
IURP�3ULQFHV�6WUHHW�E\�0DWURQ��$�OLWWOH�JURXS�RI�XV�IURP�&RUVWRUSKLQH�XVHG�WR�
FDWFK�WKH�WUDP�LQWR�WRZQ�LQ�WKH�PRUQLQJ�DQG�LQ�WKH�DIWHUQRRQ�ZH�ZHUH�
HVFRUWHG�EDFN�WR�3ULQFHV�6WUHHW�E\�0DWURQ�DQG�PHW�E\�P\�JUDQGIDWKHU�ZKR�
WRRN�XV�EDFN�KRPH�RQ�WKH�WUDP���,�GRQ¶W�UHPHPEHU�H[DFWO\�ZKHQ�ZH��WKH�
LQIDQWV��UHWXUQHG�WR�4XHHQ�6WUHHW� 

,Q�-XQH������WKH�VFKRRO�FHOHEUDWHG�LWV����WK�$QQLYHUVDU\��7KHUH�ZDV�D�JUDQG�
FHOHEUDWLRQ�LQ�4XHHQ�6WUHHW�*DUGHQV��DQG�WKH�3ULQFHVV�5R\DO�UHYLHZHG�WKH�
VFKRRO�FDGHW�FRUSV��6KH�ZDV�LQ�XQLIRUP�DQG�,�UHPHPEHU�KHDULQJ�D�YRLFH�
VKRXWLQJ�RXW�GXULQJ�WKH�SDUDGH��³6KH¶V�QRW�D�3ULQFHVV��VKH�KDVQ¶W�JRW�D�
FURZQ�´��5XPRXU�KDV�LW�WKDW�WKH�FRPPHQW�ZDV�PDGH�E\�P\�\RXQJHU�VLVWHU���
7R�FHOHEUDWH�WKH�$QQLYHUVDU\��WKH�VFKRRO¶V�QDPH�ZDV�FKDQJHG�WR�0DU\�
(UVNLQH�6FKRRO�DQG�ZH�KDG�QHZ�WLHV�DQG�QHZ�VFKRRO�EDGJHV��7KH�EDGJHV�
KDG�WR�EH�DJUHHG�ZLWK�WKH�/RUG�/\RQ�.LQJ�RI�$UPV�ZKR�ZDV�LQ�FKDUJH�RI�DOO�
WKLQJV�WR�GR�ZLWK�KHUDOGU\��2XU�EDGJH�ZDV�OR]HQJH�VKDSHG�UDWKHU�WKDQ�D�
VKLHOG���(YHQWXDOO\�DOO�WKH�0HUFKDQW�&RPSDQ\�VFKRROV�EHFDPH�VFKRROV��QRW�
FROOHJHV� 

,�UHPHPEHU�SOD\WLPHV�VSHQW�RQ�WKH�URRI�JDUGHQ�DQG�LQ�WKH�ZHOO��WKH�DUHD�LQ�
WKH�PLGGOH�RI�WKH�VFKRRO�RSHQ�WR�WKH�VNLHV�DQG�HQFORVHG�E\�FODVVURRPV��
*DPHV�IRU�WKH�VHQLRU�VFKRRO�ZHUH�SOD\HG�RQ�WKH�ILHOGV�RQ�)HUU\�5RDG��
KRFNH\�LQ�ZLQWHU��WHQQLV�DQG�QHWEDOO�LQ�WKH�VXPPHU��:H�ZHUH�WDXJKW�WR�VZLP�
DW�*HRUJH�:DWVRQ¶V�%R\V¶�6FKRRO�EDWKV�RQH�QLJKW�D�ZHHN�� 

:KHQ�9(�ZDV�GHFODUHG�P\�PRWKHU�WRRN�P\�VLVWHU�DQG�PH�RQ�D�WUDP�LQWR�
WRZQ��:H�VDW�XSVWDLUV�LQ�WKH�IURQW�SDUW�ZLWK�DQRWKHU�IDPLO\���3ULQFHV�6WUHHW�
ZDV�SDFNHG�ZLWK�KXJH�FURZGV�DQG�DOO�WKH�OLJKWV�ZHUH�RQ� 

7KH�ODVW�RXWVWDQGLQJ�PHPRU\�,�KDYH�LV�ZKHQ�P\�IDWKHU�DQG�PRWKHU�FDPH�WR�
PHHW�PH�DIWHU�VFKRRO��WKH�ILUVW�WLPH�,�KDG�VHHQ�KLP�VLQFH��������,W�PXVW�KDYH�
EHHQ�ODWH�-XQH�������0\�IDWKHU�ZDV�KRPH�RQ�VLFN�OHDYH�EHFDXVH�KH�KDG�
VXVWDLQHG�D�VKUDSQHO�ZRXQG�WKH�GD\�EHIRUH�9(�'D\��+H�QHYHU�ZHQW�EDFN�
LQWR�WKH�DUP\�EXW�ZHQW�VWUDLJKW�LQWR�KLV�ROG�MRE�ZLWK�(GLQEXUJK�&RUSRUDWLRQ�
(OHFWULFLW\�6XSSO\�&RPSDQ\���,�PDQDJHG�WR�SDVV�P\�+LJKHUV��JRW�DQ�
³$WWHVWDWLRQ�RI�)LWQHVV´�DQG�ZHQW�WR�(GLQEXUJK�8QLYHUVLW\�WR�VWXG\�PHGLFLQH��
DQG�WKDW�WRR�LV�DQRWKHU�VWRU\� 

-HDQ�'LFNVRQ 



ϭϭ 

 9�(�'$< 

:KHUH�ZHUH�\RX�ZKHQ�WKH�ZDU�HQGHG"�'LG�\RX�FHOHEUDWH�"��$V�,�ZDV�VL[�
\HDUV�ROG��,�GLGQ¶W�UHDOL]H�WKH�IXOO�VLJQLILFDQFH�RI�WKH�HYHQW��EXW�,�GR�
UHPHPEHU�WKH�VWUHHW�SDUW\� 

)ULHQGV�WRRN�PH�WR�D�VWUHHW�ZKHUH�WKHUH�ZDV�D�KXJH�ERQILUH�EXLOW�XS�DQG�
FKDLUV�DQG�WDEOHV�VHW�RXW�LQ�WKH�PLGGOH�RI�WKH�VWUHHW��7KLV�ZRXOG�KDYH�
EHHQ�WKH�ILUVW�UHDO�ERQILUH�ZH�KDG�HYHU�VHHQ��VR�LW�ZDV�YHU\� H[FLWLQJ�
ZKHQ�LW�ZDV�OLW���$IWHU�DQ�KRXU�RU�VR��VRPHRQH�WKUXVW�D�EDNHG�SRWDWR�LQWR�
P\�KDQG�DQG�WKDW�ZDV�DQRWKHU�ILUVW��2I�DOO�WKH�ZD\V�RI�FRRNLQJ�D�SRWDWR��
WKLV�PXVW�EH�SRVLWLYHO\�WKH�EHVW��HYHQ�WKRXJK�WKH�VNLQ�LV�WKLFN�DQG�EODFN�
DQG�WRR�KRW�WR�KROG��  

7KHQ�ZH�ZHUH�VDW�GRZQ�DW�D�WDEOH��ZKHUH�ZH�ZHUH�JLYHQ�WHD�DQG�EXQV�� 
,�FDQ¶W�LPDJLQH�LW�ZDV�YHU\�PXFK�EHFDXVH�WKHUH�ZDVQ¶W�YHU\�PXFK�IRRG�
DURXQG�LQ�WKRVH�GD\V�DQG�UDWLRQLQJ�ZDV�VWULFW��EXW�,�WKLQN�EDFN�IRQGO\�WR�
WKH�JHQHURVLW\�RI�WKHVH�QHLJKERXUV�LQ�LQFOXGLQJ�FKLOGUHQ�WKH\�GLGQ¶W�NQRZ�� 

1H[W�FDPH�IDPLO\�JDPHV�DQG�µ7KH�IDUPHU�ZDQWV�D�ZLIH¶��LV�WKH�RQH�WKDW�
UHPDLQV�LQ�P\�PHPRU\���SDUWO\� EHFDXVH�,�ZDV�WRR�VK\�WR�MRLQ�DQG�
DSSUHKHQVLYH�RI�EHLQJ�IHWFKHG�LQWR�WKH�PLGGOH�E\�VWUDQJHUV�DQG�PDGH�
WKH�ERQH��ZKLFK�,�VRRQ�GLVFRYHUHG�ZDV�WKH�SRVLWLRQ�RI�ULGLFXOH��7KH�
SHRSOH�WUHDWHG�XV�NLQGO\�EXW�ILUPO\�LQVLVWHG�ZH�MRLQ�LQ� 

,�FDQ¶W�JXHVV�KRZ�ORQJ�WKH�SDUW\�FRQWLQXHG��,W�ZDV�ZHOO�SDVW�EHGWLPH��
WKDW¶V�IRU�VXUH��ZKHQ�P\�PRWKHU�IRXQG�PH�DQG�WRRN�PH�KRPH� 

)ROORZLQJ�WKH�ERQILUH�RI�9(�'D\��WKH�QH[W�ODQGPDUN�,�UHFDOO�LV�WKH�.LQJ¶V�
OHWWHU�� 

7R�WKLV�GD\��,�KDYH�QHYHU�IRXQG�DQ\RQH�HOVH�ZKR�UHFDOOV�UHFHLYLQJ�VXFK�
D�PLVVLYH� 

,�FDQQRW�HVWLPDWH�KRZ�ORQJ�LW�ZDV�DIWHU�WKH�ZDU�WKDW�ZH�UHFHLYHG�D�OHWWHU�
IURP�WKH�.LQJ��EXW�WKH�VFKRRO�VWUHVVHG�WKH�VLJQLILFDQFH�RI�WKLV�HYHQW�� 

:H�ZHUH�WROG�WKDW�ZH�ZRXOG�HDFK�EH�JLYHQ�RXU�OHWWHU�DW�WKH�HQG�RI�WKH�
VFKRRO�GD\��6R��DV�ZH�ZHUH�OHDYLQJ�VFKRRO��D�WHDFKHU�SUHVHQWHG HDFK�RI�
XV �ZLWK�D�SDUFKPHQW�OHWWHU�IURP�.LQJ�*HRUJH�9,��:H�ZHUH�VKRZQ�KRZ�WR�
UROO�LW�JHQWO\�DQG�WROG�WR�FDUU\�LW�KRPH�FDUHIXOO\� 

$V�KRPH�ZDV�WZR�PLQXWHV�DZD\��,�PDQDJHG�WKLV�VXFFHVVIXOO\�DQG�
SURXGO\�SUHVHQWHG�LW�WR�P\�PRWKHU��:H�VROHPQO\�UHDG�LW�LQ�WKH�
NLWFKHQ�� $V�,�UHFDOO��+LV�0DMHVW\�WKDQNHG�XV�IRU�RXU�HIIRUWV�GXULQJ�WKH�ZDU�
DQG�SUDLVHG�WKH�FRXUDJH�RI�WKH�%ULWLVK�SHRSOH�� (VSHFLDOO\�PHPRUDEOH�IRU�
PH�ZDV�WKH�.LQJ¶V�VLJQDWXUH��*HRUJH�5��DQG ,�KDG�WR�DVN�P\�PRWKHU�
KRZ�WKH�.LQJ�KDG�PDQDJHG�WR�VLJQ�DOO�RI�WKH�OHWWHUV��6KH�H[SODLQHG�WKDW�
KH�KDG�D�VSHFLDO�VWDPS�WR�GR�WKDW��$W�WKLV�SRLQW��KLV�0DMHVW\�ORVW�D�ORW�RI�
FUHGLELOLW\�ZLWK�PH��,Q�IDFW��,�QHYHU�IHOW�WKH�VDPH�DERXW�KLP�DJDLQ� 

 
 

 



ϭϮ 

 

0\�PRWKHU�UHFNRQHG�WKDW�WKH�VDIHVW�SODFH�WR�VWRUH�LW�ZDV�LQ�WKH�SLDQR�
VWRRO�DPRQJVW�WKH�PXVLF��ZKHUH�LW�ZRXOG�EH�IODWWHQHG�RXW��$QG�WKHUH�LW�
VWD\HG�IRU�PDQ\�\HDUV�XQWLO�RQH�RI�P\�SDUHQWV¶�PDQ\�KRXVH�PRYHV��
ZKHQ�LW�GLVDSSHDUHG�DORQJ�ZLWK�D�ORW�RI�PXVLF��VR�,�FDQ�QHYHU�SURYH�
WKLV�SUHVHQWDWLRQ�WRRN�SODFH��,�PLVVHG�WKH�PXVLF�DV�ZHOO� 

0RQLFD�+DQQD 

 

$1'��025(��������������� 

,�WRR�ZHOO�UHPHPEHU�WKH�ZD\�ZH�FHOHEUDWHG�ZKHUH�,�OLYHG�LQ�
*ORXFHVWHU��,W�ZDV�D�VRFLDEOH�VXEXUEDQ�DUHD�DURXQG�D�ELJ�QHZ�FKXUFK�
DQG�WKH�9(�'D\�SDUW\�ZDV�LQ�WKH�FKXUFK�KDOO��ZKLFK�ZDV�WKH�ORFDO�
YHQXH�IRU�DFWLYLWLHV��([FLWHPHQW�DQG�IXQ�ZDV�WKH�DWPRVSKHUH��+RDUGHG�
VWRFNV�RI�VXJDU�DQG�WLQQHG�IUXLW�DQG�RWKHU�GHOLJKWV�ZHUH�EURXJKW�RXW�RI�
VWRUH��&DNHV�DQG�MHOOLHV�DQG�VDQGZLFKHV�FRQVWLWXWHG�D�SDUW\�WHD�LQ�
WKRVH�GD\V��:H�SOD\HG�JDPHV��DOZD\V�0XVLFDO�&KDLUV��DQG�VDQJ�
VRQJV��SHRSOH�ZKR�FRXOG�SOD\�WKH�SLDQR�GLG�VR��WKH�JURZQ-XSV�PD\�
HYHQ�KDYH�GDQFHG� 

,�GLGQ
W�IXOO\�DSSUHFLDWH�ZKDW�WKLV�PHDQW�DIWHU�VL[�\HDUV�RI�ZDU�EXW�WKH�
VHQVH�RI�UHOLHI��UHOHDVH��DQG�JODGQHVV�ZDV�SDOSDEOH� 

(OL]DEHWK�'UDSHU 

 

,�ZDV�WZR�PRQWKV�ROG�RQ�9�(�GD\�VR�KDYH�QR�PHPRU\�RI�LW��0\�PDLQ�
ZDU�UHFROOHFWLRQ�LV�ZKHQ�VZHHWV�FDPH�RII�UDWLRQLQJ�DQG�P\�'DG�JDYH�
PH�KDOI�D�FURZQ�WR�VSHQG�LQ�WKH�ORFDO�VZHHW�VKRS��ZKLFK�ZDV�YHU\�
JHQHURXV�RI�KLP� 

'XULQJ�DQ�DLU�UDLG�P\�JUDQQ\�JDYH�HYHU\RQH�D�VFDUH�ZKHQ�VKH�VHQW�
8QFOH�-LPP\�IURP�WKH�VKHOWHU�EDFN�WR�WKH�KRXVH�IRU�VRPHWKLQJ�VKH�
KDG�IRUJRWWHQ��$�UXPRXU�ZHQW�URXQG�DERXW�WKLV�VWUDQJH�PDQ�OXUNLQJ�
DERXW��7KLV�ZDV�QRW�ORQJ�DIWHU�5XGROSK�+HVV�KDG�ODQGHG�QHDUE\�VR�
SHRSOH�ZHUH�XQGHUVWDQGDEO\�VFDUHG� 

7KH�RQH�KHDOWK�VFDUH�,�GR�UHPHPEHU�ZDV�DERXW�SROLR��0\�PRWKHU�WRRN�
PH�DFURVV�WKH�SDUN�WR�'U�6LPSVRQ¶V�KRXVH�ZKHUH�ZH�ZHUH�WDNHQ�LQWR�
D�URRP�ZKHUH�KH�KDG�D�%XQVHQ�EXUQHU�JRLQJ��+H�KDG�RQ�D�V\ULQJH�D�
KXJH�ORQJ�QHHGOH�ZKLFK�KH�VWHULOLVHG�LQ�WKH�IODPH�DQG�,�ZDV�JLYHQ�WKH�
LQMHFWLRQ��,�DP�VXUH�LW�PXVW�KDYH�KXUW�EXW�DOO�,�UHPHPEHU�LV�WKH�VLJKW�RI�
WKDW�WHUULI\LQJ�QHHGOH� 

6KHLOD�'XQVWDQ 

 
 
 



ϭϯ 

 
$QG�3HRSOH�6WD\HG�+RPH 

$QG�SHRSOH�VWD\HG�KRPH 

DQG�UHDG�ERRNV�DQG�OLVWHQHG 

DQG�UHVWHG�DQG�H[HUFLVHG 

DQG�PDGH�DUW�DQG�SOD\HG 

DQG�OHDUQHG�QHZ�ZD\V�RI�EHLQJ 

DQG�VWRSSHG 

DQG�OLVWHQHG�GHHSHU 

VRPHRQH�PHGLWDWHG 

VRPHRQH�SUD\HG 

VRPHRQH�GDQFHG 

VRPHRQH�PHW�WKHLU�VKDGRZ 

DQG�SHRSOH�EHJDQ�WR�WKLQN�GLIIHUHQWO\ 

DQG�SHRSOH�KHDOHG 

DQG�LQ�WKH�DEVHQFH�RI�SHRSOH�ZKR�OLYHG�LQ�LJQRUDQW�ZD\V� 

GDQJHURXV��PHDQLQJOHVV�DQG�KHDUWOHVV� 

HYHQ�WKH�HDUWK�EHJDQ�WR�KHDO 

DQG�ZKHQ�WKH�GDQJHU�HQGHG 

DQG�SHRSOH�IRXQG�HDFK�RWKHU 

JULHYHG�IRU�WKH�GHDG�SHRSOH 

DQG�WKH\�PDGH�QHZ�FKRLFHV 

DQG�GUHDPHG�RI�QHZ�YLVLRQV 

DQG�FUHDWHG�QHZ�ZD\V�RI�OLIH 

DQG�KHDOHG�WKH�HDUWK�FRPSOHWHO\ 

MXVW�DV�WKH\�ZHUH�KHDOHG�WKHPVHOYHV� 

7KH�RULJLQV�RI�WKLV�SRHP�KDYH�EHHQ�PXFK�GLVSXWHG���:DV�LW�ZULWWHQ�LQ�
�����"�RU�ZDV� LW�ZULWWHQ�GXULQJ�WKH�6SDQLVK� IOX�HSLGHPLF� LQ������"�,W�
ZDV� DFWXDOO\� ZULWWHQ� WKLV� \HDU� DQG� SXEOLVKHG� RQ� 0DUFK� ���� ������
E\ ZULWHU &DWKHULQH� 2¶0HDUD� DND� .LWW\� 2
0HDUD�� D� UHWLUHG� $PHULFDQ�
WHDFKHU�DQG�FKDSODLQ��DQG�SRVWHG�RQ�KHU�EORJ��D�ZHEVLWH�FDOOHG�³7KH�
GDLO\�URXQG´�� 



ϭϰ 

 

(YHU\RQH�KDV�EHHQ�ZRUNLQJ�VR�KDUG�LQ�WKHLU�JDUGHQV��DQG�WKH�
ORYHO\�ZHDWKHU�KDV�EURXJKW�WKH�VSULQJ�RQ�DSDFH�� 

:H¶G�ORYH�WR�VHH�WKH�UHVXOWV��'R�VHQG�XV�\RXU�SKRWRV�� 

 

:256+,3��%<��=220 

$OWKRXJK�LW�KDV�EHHQ�VR�VDG�IRU�.DWKOHHQ�DQG�P\VHOI�QRW�WR�EH�LQ�RXU�
XVXDO�VHDWV�LQ�6W��$QGUHZ¶V�RQ�D�6XQGD\�PRUQLQJ�QRZ�WKDW�ZH�DUH�DOO�
LQ�³ORFNGRZQ´��ZH�KDYH�WKRXJK�FKRVHQ�WR�GR�VRPHWKLQJ�GLIIHUHQW�RQ�
6XQGD\�PRUQLQJV���,W�KDV�LQYROYHG�XV�³MRLQLQJ�XS´�ZLWK�PRVW�RI�WKH�
&KULVWLDQV�LQ�WKH�6KHIILHOG�85&�DQG�WKLV�LV�LPSRUWDQW�WR�XV���:H�
VWDUWHG�GRLQJ�WKLV�RQ�3DOP�6XQGD\�DQG�HDFK�6XQGD\�WKHUHDIWHU��� 

7KH�6KHIILHOG�85&�WHDP�RI�PLQLVWHUV��-DPLH�.LVVDFN��=DGLH�2UU�DQG�
6LPRQ�&RSOH\��KDYH�DUUDQJHG�IRU�DQ�RQOLQH�YLGHR�FRQIHUHQFLQJ�W\SH�RI�
JHW-WRJHWKHU�HDFK�6XQGD\�PRUQLQJ�DW�������DP�IRU�D�������DP�VWDUW�
RQ�WKH�=220�YLGHR�FRQIHUHQFLQJ�SODWIRUP���$�IHZ�6W�$QGUHZ¶V�
PHPEHUV�OLNH�(OL]DEHWK��6KHLOD�DQG�,DQ��0RQLFD��%DUEDUD��&KULVWLQD��
WRJHWKHU�ZLWK�.DWKOHHQ�DQG�P\VHOI��MRLQ�LQ�PRVW�6XQGD\�PRUQLQJV�
IRU�:RUVKLS��7KH�VHUYLFH�ODVWV���-���PLQXWHV��LI�\RX�ZLVK��\RX�FDQ�
VHH�DOO�WKH�RWKHU�SHRSOH�OLYH�RQ�\RXU�VFUHHQ�ZKR�KDYH�WXQHG�LQ��
QXPEHULQJ�DV�PDQ\�DV�����QRZ� 

 



ϭϱ 

 

$V�ZHOO�DV�WKH�6KHIILHOG�7HDP��RWKHU�FKXUFK�PHPEHUV�WDNH�SDUW�
LQ�UHDGLQJ�WKH�OHVVRQV�DQG�FRPSRVLQJ�SUD\HUV�RU�UHIOHFWLRQ��7KH�
SUHVHQWDWLRQ�LV�GLJQLILHG��WKH�YRLFHV�DUH�FOHDU��DQG�\RX�FDQ�VLQJ�
DORQJ�WR�WKH�K\PQV�XQKHDUG�E\�WKH�UHVW��-DPLH�LV�EHFRPLQJ�D�
VNLOIXO�WHFKQLFLDQ��� 

$V�ZKHQ�\RX�YLVLW�DQRWKHU�FKXUFK�RQ�KROLGD\��\RX�ILQG�WKLQJV�
\RX�OLNH�RU�VRPH�\RX�GRQ¶W�FDUH�IRU���%XW�WKHUH�LV�D�UHDO�VHQVH�RI�
SDUWLFLSDWLQJ�LQ�WKH�VHUYLFH��QRW�MXVW�ZDWFKLQJ��RI�EHLQJ�SDUW�RI�
WKH�&KULVWLDQ�FRPPXQLW\���,W¶V�ZRUWK�D�WU\�IRU�RWKHUV� 

2I�FRXUVH�ZH�NQRZ�WKDW�D�IHZ�6W�$QGUHZ¶V�PHPEHUV�GR�MRLQ�RWKHU�
FKXUFK�VHUYLFHV�DW�WKLV�WLPH��HLWKHU�RQOLQH�RU�E\�OLVWHQLQJ���3HUKDSV�WKH\�
ZHUH�RQFH�D�PHPEHU�WKHUH�DQG�WKH\�FDQ�VHH�ROG�IULHQGV�RU�KHDU�ROG�
IDPLOLDU�DFFHQWV���)RU�H[DPSOH��ODWHU�LQ�WKH�GD\��.DWKOHHQ�DOVR�OLNHV�WR�
ZDWFK�WKH�VHUYLFH�IURP�:LQFKHVWHU�&DWKHGUDO���2QH�RI�RXU�
JUDQGGDXJKWHUV�LV�SHUVRQDO�DVVLVWDQW�WR�WKH�ELVKRS�WKHUH�DQG�VKH�
YLGHRV�WKH�VHUYLFH�IRU�RQOLQH�WUDQVPLVVLRQ���,W�ZRXOG�EH�PRVW�LQWHUHVWLQJ�
WR�FRPSDUH�QRWHV�DERXW�KRZ�ZH�DOO�UHVSRQG�WR�WKHVH�YDULRXV�QHZ�
IRUPV�RI�ZRUVKLS�DQG�KRZ�ZHOO�WKH\�PHHW�RXU�VSLULWXDO�QHHGV� 

6R�WR�MRLQ�LQ��LW�LV�MXVW�D�PDWWHU�RI�XVLQJ�DQ�LQWHUQHW�VHDUFK�HQJLQH�OLNH�
*RRJOH�RU�)LUH)R[�RQ�D�FRPSXWHU�GHYLFH�DQG�HQWHULQJ�WKH�OLQN�IRU�WKH�
6KHIILHOG�7HDP�85&�6XQGD\�PRUQLQJ�RQOLQH�VHUYLFH��ZKLFK�LV��KWWSV���
XV��ZHE�]RRP�XV�M���������� 

5D\PRQG�6P\WK 



ϭϲ 

 
���������������������������6211(7����� 

�����������������/HW�PH�QRW�WR�WKH�PDUULDJH�RI�WUXH�PLQGV 
�����������������$GPLW�LPSHGLPHQWV���/RYH�LV�QRW�ORYH 
�����������������:KLFK�DOWHUV�ZKHQ�LW�DOWHUDWLRQ�ILQGV� 
�����������������2U�EHQGV�ZLWK�WKH�UHPRYHU�WR�UHPRYH� 
�����������������2��QR���,W�LV�DQ�HYHU-IL[HG�PDUN� 
�����������������7KDW�ORRNV�RQ�WHPSHVWV�DQG�LV�QHYHU�VKDNHQ� 
�����������������,W�LV�WKH�VWDU�WR�HYHU\�ZDQGHULQJ�EDUN 
�����������������:KRVH�ZRUWK·V�XQNQRZQ��DOWKRXJK�KLV�KHLJKW�EH�WDNHQ� 
 
�����������������/RYH·V�QRW�7LPH·V�IRRO��WKRXJK�URV\�OLSV�DQG�FKHHNV 
�����������������:LWKLQ�KLV�EHQGLQJ�VLFNOH·V�FRPSDVV�FRPH� 
�����������������/RYH�DOWHUV�QRW�ZLWK�KLV�EULHI�KRXUV�DQG�ZHHNV� 
�����������������%XW�EHDUV�LW�RXW�HYHQ�WR�WKH�HGJH�RI�GRRP� 
�����������������,I�WKLV�EH�HUURU��DQG�XSRQ�PH�SURYHG� 
�����������������,�QHYHU�ZULW��QRU�QR�PDQ�HYHU�ORYHG� 
 
����������������������������������:LOOLDP�6KDNHVSHDUH 

 

��������������������7+(�5('�:+((/%$552: 

��������������������������������������6R�PXFK�GHSHQGV 
���������������������������������������XSRQ 
 
��������������������������������������D�UHG�ZKHHO 
��������������������������������������EDUURZ 
 
��������������������������������������JOD]HG�ZLWK�UDLQ 
��������������������������������������ZDWHU 
 
��������������������������������������EHVLGH�WKH�ZKLWH 
��������������������������������������FKLFNHQV 
 
������������������������������:LOOLDP�&DUORV�:LOOLDPV 

+RZ�DERXW�VRPH�PRUH�IDYRXULWH�SRHPV�IURP�\RX" 


