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0DQ\�WKDQNV�WR�5HYG�'U�:DOWHU�+RXVWRQ�IRU�WKLV�UHIOHFWLRQ�ZKLFK�KH�
ZURWH�IRU�RXU�ZHEVLWH�VHUYLFH� 
5HDGLQJV�GUDZQ�RQ��*HQHVLV�����–����5RPDQV�����–�D����–����
0DWWKHZ������–��� 

:H�VWDUW�ZLWK�WKH�VWRU\�RI�-RVHSK���-RVHSK�ZDV�KLV�IDWKHU¶V�IDYRXULWH�
VRQ��DQG�PDGH�KLV�EURWKHUV�MHDORXV��7KH\�DOPRVW�NLOOHG�KLP�EXW�ILQDOO\�
VROG�KLP�LQWR�VODYHU\�LQ�(J\SW���7KHUH��EHFDXVH�RI�KLV�DPD]LQJ�DELOLW\�WR�
LQWHUSUHW�GUHDPV��KH�DWWUDFWHG�WKH�IDYRXU�RI�WKH�3KDUDRK��URVH�WR�D�KLJK�
SRVLWLRQ��DQG�VDYHG�WKH�FRXQWU\�IURP�IDPLQH��:KHQ�KLV�EURWKHUV�FRPH�
WR�EHJ�IRRG��WKH\�GRQ¶W�UHFRJQLVH�KLP�EXW�KH�NQRZV�WKHP�DQG��DIWHU�
VWULQJLQJ�WKHP�DORQJ��KH�PDNHV�KLPVHOI�NQRZQ�WR�WKHP�DQG�LV�
UHFRQFLOHG� 

+H�REYLRXVO\�QHHGV�WR�UHDVVXUH�WKHP�WKDW�WKH\�DUH�QRW�JRLQJ�WR�VXIIHU�
DQ\�IXUWKHU�IRU�WKDW�DQFLHQW�FULPH�DJDLQVW�KLP��$QG�VR�KH�VD\V�^YHUVH�
����µ,W�ZDV�QRW�\RX�ZKR�VHQW�PH�KHUH��EXW�*RG��DQG�KH�KDV�PDGH�PH�
IDWKHU�WR�3KDUDRK��PDVWHU�RI�KLV�ZKROH�KRXVHKROG��DQG�UXOHU�RI�DOO�
(J\SW�¶ 

+H�JRHV�RQ�WR�H[SODLQ�WKDW�WKH�IDPLQH�LV�JRLQJ�WR�FRQWLQXH�IRU�DQRWKHU�
ILYH�\HDUV��DQG�LW�LV�RQO\�EHFDXVH�KH�LV�LQ�(J\SW�DQG�KDV�UHDFKHG�WKLV�
KLJK�SRVLWLRQ�WKDW�KH�LV�DEOH�WR�NHHS�KLV�RZQ�IDPLO\�DOLYH��6R�WKLV�LV�
ZKDW�*RG�LQWHQGHG�DOO�DORQJ��µ,W�ZDV�QRW�\RX�ZKR�VHQW�PH�KHUH��EXW�
*RG�¶�,QWR�WKRVH�WHQ�ZRUGV��VHYHQ�LQ�+HEUHZ���-RVHSK�FRQGHQVHV�WKH�
KHDUW�RI�RXU�IDLWK�LQ SURYLGHQFH��7KLV�LV�WKH�IDLWK�WKDW�*RG�UXOHV�DQG�
RYHUUXOHV�DOO�WKDW�ZH�GR��JXLGLQJ�HYHQWV�VR�WKDW�WKH\�PD\�LQ�WKH�HQG�
WXUQ�RXW�IRU�WKH�EHVW� 
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1RZ�OHW¶V�EH�FOHDU�DERXW�ZKDW�-RVHSK�LV�VD\LQJ��DQG�DERXW�ZKDW�KH�LV�QRW�
VD\LQJ��+H�LV�QRW�VD\LQJ�WKDW�KLV�EURWKHUV�KDYH�MXVW�EHHQ�SXSSHWV�RQ�D�
VWULQJ��QRW�UHVSRQVLEOH�IRU�WKHLU�DFWLRQV��7KLV�LV�FOHDU�IURP�ZKDW�KH�VD\V�ODWHU��
DIWHU�-DFRE¶V�GHDWK��ZKHQ�KLV�EURWKHUV�JHW�LQWR�D�WL]]�DQG�SOHDG�ZLWK�KLP�QRW�
WR�WDNH�UHYHQJH�QRZ�WKHLU�IDWKHU�LV�GHDG��+H�UHDVVXUHV�WKHP�DJDLQ��DQG�
VD\V��*HQ���������µ<RX�PHDQW�WR�GR�PH�KDUP��EXW�*RG�PHDQW�LW�IRU�JRRG�¶�
7KH�EURWKHUV�ZHUH�UHVSRQVLEOH�IRU�ZKDW�WKH\�GLG��WKH\�GHFLGHG�ILUVW�WR�NLOO�
-RVHSK��WKHQ�WR�SXW�KLP�LQ�D�SLW��DQG�HYHQWXDOO\�WKH\�VROG�KLP��7KH\�NQHZ�
ZKDW�WKH\�ZHUH�GRLQJ��*RG�GLGQ¶W�PDNH�WKHP�GR�LW��%XW�DW�WKH�VDPH�WLPH��LQ�
DQG�WKURXJK�ZKDW�WKH�EURWKHUV�ZHUH�GRLQJ��*RG�ZDV�ZRUNLQJ�RXW�KLV�RZQ�
SXUSRVH��WR�VDYH�WKH�IDPLO\�WR�EHFRPH�KLV�SHRSOH��DQG�VDYLQJ�PLOOLRQV�RI�
(J\SWLDQV�DW�WKH�VDPH�WLPH�� 

$QG�KH�LV�QRW�VD\LQJ�WKDW�LI�\RX�GHFLGH�WR�GR�VRPHWKLQJ��*RG�FDQ�VWRS�\RX�
GRLQJ�LW��:KDW�KH�LV�VD\LQJ�LV�WKDW�LI�KXPDQ�EHLQJV�GHFLGH�WR�GR�VRPHWKLQJ�
EDG��*RG�PD\�ZRUN�WKURXJK�WKDW�WR�EULQJ�JRRG�RXW�RI�LW��*RG¶V�SURYLGHQFH�
ZRUNV�WKURXJK�WKH�GHFLVLRQV�RI�KXPDQ�EHLQJV��*RG¶V�ZLVGRP�ZRUNV�WKURXJK�
RXU�IROO\��*RG¶V�ORYH�ZRUNV�WKURXJK�RXU�KDWH� 

7KLV�LV�QRW�DQ�HDV\�IDLWK�WR�KDYH��VLQFH�WKHUH�LV�VR�PXFK�WKDW�JRHV�RQ�LQ�WKH�
ZRUOG�WKDW�DSSHDUV�WR�FRQWUDGLFW�LW��:H�FRXOG�DVN��µ,I�WKHUH�LV�SURYLGHQFH��ZK\�
KDYH���������SHRSOH�LQ�WKH�ZRUOG�GLHG�RI�&RYLG-����DV�RI�7XHVGD\���WK�
$XJXVW�"¶ 

7KH�TXHVWLRQ�KHUH�LV�QRW�µ&RXOG�*RG�KDYH�VWRSSHG�WKHVH�SHRSOH�G\LQJ"¶�RU�
HYHQ�µ6KRXOG�*RG�KDYH�VWRSSHG�WKHVH�SHRSOH�G\LQJ"¶�$QG�OHW¶V�QRW�IRUJHW�
WKDW�DOWKRXJK�WKH�YLUXV�LV�D�QDWXUDO�DJHQW�WKDW�ZRUNV�EOLQGO\�DQG�
DXWRPDWLFDOO\��WKH�YDVW�PDMRULW\�RI�WKHVH�GHDWKV�FRXOG�KDYH�EHHQ�SUHYHQWHG�
LI�FHUWDLQ�KXPDQ�EHLQJV—,¶P�QDPLQJ�QR�QDPHV�—�KDG�DFWHG�GLIIHUHQWO\��DQG�
HYHQ�WKH�RULJLQDO�HPHUJHQFH�RI�WKH�YLUXV�ZDV�WKH�UHVXOW�RI�IRROLVK�DQG�
GDQJHURXV�KXPDQ�DFWLRQV� �7KH�TXHVWLRQ�LV�UDWKHU��µ+DV�*RG�DOO�DORQJ�EHHQ�
LQWHQGLQJ�VRPH�JRRG�WR�FRPH�RXW�RI�WKLV�HYLO"¶�DQG�µ+DV �RU�ZLOO��VRPH�JRRG�
FRPH�RXW�RI�WKLV�HYLO"¶ 

1RZ��,�ZDQW�WR�DQVZHU�\HV�WR�WKDW�TXHVWLRQ��%XW�,�PXVW�FKHFN�P\�SULYLOHJH�����
,�DP�FRPIRUWDEO\�SURWHFWHG�DQG�LQ�OLWWOH�GDQJHU�RI�FRQWUDFWLQJ�D�GLVHDVH�
ZKLFK�LV�RIWHQ�IDWDO�IRU�SHRSOH�RI�P\�DJH��%XW�,�DP�DZDUH�WKDW�IRU�HYHU\�RQH�
RI�WKRVH���������SHRSOH�DQG�FRXQWLQJ��QRW�WR�PHQWLRQ�PLOOLRQV�ZKR�KDYH�
UHFRYHUHG�EXW�KDYH�EHHQ�OHIW�ZLWK�SHUPDQHQWO\�GDPDJHG�KHDOWK��WKH�
SDQGHPLF�KDV�EHHQ�D�GLVDVWHU��$QG�XQFRXQWHG�PLOOLRQV�PRUH�DUH�ORVLQJ�WKHLU�
MREV�DQG�FDQQRW�WHOO�ZKDW�WR�ORRN�IRUZDUG�WR��DQG�ZKR�PD\�ZHOO�ORVH�WKHLU�
KRPHV�DV�ZHOO��6FKRROFKLOGUHQ�KDYH�ORVW�D�WHUP¶V�HGXFDWLRQ��DQG�GXULQJ�WKH�
ORFNGRZQ�PDQ\�\RXQJHU�SHRSOH�KDYH�VXIIHUHG�IURP�ORQHOLQHVV�RU�ERUHGRP��
$QG�HYHU\ERG\�KDV�EHHQ�PLVVLQJ�WKHLU�IDPLOLHV��VRPH�PLVHUDEO\��6R�LW�PD\�
VHHP�LQVXOWLQJ�WR�VD\�µ2XW�RI�WKLV�HYLO�JRRG�PD\�FRPH¶—LQVXOWLQJ�FHUWDLQO\�WR�
WKRVH���������ZKR�DUH�QHYHU�DJDLQ�JRLQJ�WR�VHH�DQ\�JRRG�LQ�WKLV�ZRUOG� 
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 %XW�,�GR�EHOLHYH�VLPSO\�WKLV��WKDW�IURP�WKH�SDQGHPLF�DQG�WKH�ORFNGRZQ��
SDUWLFXODUO\�WKH�ORFNGRZQ��ZH��E\�ZKLFK�,�VXSSRVH�,�PHDQ�FRPIRUWDEOH�
SHRSOH�LQ�WKLV�ZHVWHUQ�ZRUOG��PD\�OHDUQ�VRPHWKLQJ�WKDW�*RG�KDV�EHHQ�
ORQJLQJ�WR�WHDFK�XV�IRU�GHFDGHV��WKDW�PRVW�RI�ZKDW�ZH�VSHQG�RXU�PRQH\�RQ��
DQG�RXU�WLPH�FKDVLQJ���MXVW�LVQ¶W�LPSRUWDQW��:H�PD\�KDYH�PLVVHG�RXU�
H[FLWLQJ�RYHUVHDV�KROLGD\V��RU�RXU�HYHQLQJV�RXW��RU�WKH�H[FLWHPHQW�RI�
VKRSSLQJ�LQ�UHDO�VKRSV��RU�KDG�WR�SXW�EDFN�WKH�SXUFKDVH�RI�D�QHZ�FDU��RU�
PLVVHG�WKH�PDWFKHV�RI�RXU�IDYRXULWH�IRRWEDOO�RU�FULFNHW�WHDP��RU�EHHQ�
GHVSHUDWH�IRU�D�YLVLW�WR�RXU�KDLUGUHVVHU—EXW�ZH�KDYHQ¶W�GLHG�RU�HYHQ�EHHQ�
LOO�EHFDXVH�RI WKDW��7KHVH�WKLQJV�DUH�QRW�HVVHQWLDO��DQG�ZH�KDYH�IRXQG�KRZ�
WR�GLVWLQJXLVK�EHWZHHQ�ZKDW�LV�HVVHQWLDO�DQG�ZKDW�LV�QRW��:H�DUH�VWLOO�KHUH��
*RG�EH�SUDLVHG��ZH�KDYH�IRXQG�RXW�KRZ�ZH�FDQ�OLYH�ZLWKRXW�PDQ\�WKLQJV�
ZH�WKRXJKW�ZH�QHHGHG��:H�PD\�HYHQ�KDYH�GLVFRYHUHG�KRZ�PXFK�PRUH�
YDOXDEOH�DQG�LPSRUWDQW�WKH�OLIH�RI�WKH�VSLULW�LV�WKDQ�PDWHULDO�WKLQJV��&HUWDLQO\��
FKXUFKHV�KDYH�UHSRUWHG�WKDW�PRUH�SHRSOH�KDYH�ORJJHG�RQ�WR�WKHLU�RQOLQH�
VHUYLFHV�WKDQ�ZHUH�FRPLQJ�D�IHZ�PRQWKV�DJR�WR�VHUYLFHV�LQ�FKXUFK� 

,I�ZH�KDYH�EHHQ�SD\LQJ�DWWHQWLRQ��ZH�PD\�KDYH�OHDUQW�WR�OLYH�OLIH�PRUH�
VLPSO\��JUHHQHU��7KH�DLU�LQ�$SULO�DQG�0D\�ZDV�FOHDQHU�EHFDXVH�RI�WKH�ODFN�
RI�SROOXWLRQ��SHRSOH�EHJDQ�WR�YDOXH�DQ�KRXU¶V�H[HUFLVH�LQ�WKH�RSHQ�DLU�UDWKHU�
WKDQ�LQ�D�VWXII\�J\P��SHRSOH�KDYH�EHJXQ�WR�WDON�DERXW�µEXLOGLQJ�EDFN�EHWWHU¶��
µEXLOGLQJ�EDFN�JUHHQHU¶��&DQ�ZH UHDOO\ GR�WKLV"�:LOO�WKH�SDQGHPLF�ILQDOO\�
SURG�XV�LQWR�PDNLQJ�WKRVH�FKDQJHV�LQ�RXU�PDWHULDO�OLYHV��WKDW�UDGLFDO�
VWULSSLQJ�GRZQ�DQG�VLPSOLILFDWLRQ�WKDW�ZH�VKRXOG�KDYH�VWDUWHG�ZRUNLQJ�RQ�
WZHQW\�\HDUV�DJR" 

,Q�WKLQNLQJ�DERXW�SURYLGHQFH��ZH�KDYH�ORRNHG�DW�KXPDQ�HYLO�RU�IRROLVKQHVV��
-RVHSK¶V�EURWKHUV�VHOOLQJ�KLP�LQWR�VODYHU\��JRYHUQPHQW�DFWLRQV�RU�LQDFWLRQV�
ZKLFK�IDLOHG�WR�VWRS�WKH�YLUXV�LQ�LWV�WUDFNV��DQG�ZH�KDYH�ORRNHG�DW�*RG¶V�
ZLVH�LQWHQWLRQ�ZRUNLQJ�WKURXJK�WKDW��WR�VDYH�-DFRE�DQG�KLV�IDPLO\��WR�EULQJ�
XV�WR�WKLQN�RI�D�JUHHQHU�ZRUOG��%XW�WKHUH�LV�D�WKLUG�DVSHFW��DQG�WKDW�LV�KRZ�
ZH UHVSRQG WR�*RG¶V�SURYLGHQFH��*RG�VWLOO�GRHVQ¶W PDNH XV�GR�DQ\WKLQJ� 

:LOO�-RVHSK¶V�EURWKHUV�DFFHSW�WKHLU�IRUJLYHQHVV��EULQJ�WKHLU�IDWKHU�WR�(J\SW�
DQG�VHWWOH�LQ�WKH�ODQG"�7KH\�GR��EXW�ZH�PXVW�UHDG�IXUWKHU�RQ�LQ�WKH�VWRU\�WR�
ILQG�RXW��LW�LV�QRW�D�JLYHQ� 

:LOO�ZH�GR�ZKDW�*RG�LV�SURGGLQJ�XV�WR�GR"�:LOO�ZH�RUJDQLVH�WKLQJV�IDLUO\�
DQG�HTXDOO\�VR�WKDW�WKH�HIIHFWV�RI�ORVLQJ�VRPH�DVSHFWV�RI�OLIH�IRU�D�WLPH�DUH�
HYHQO\�VSUHDG�DQG�HYHU\RQH�VWLOO�KDV�ZRUN�WR�GR�RU�PRQH\�WR�VXSSRUW�WKHP��
DQG�WKHQ�WKRVH�ZKR�KDYH�ORVW�WKH�MREV�WKDW�KDYH�FHDVHG�WR�H[LVW�FDQ�PRYH�
LQWR�WKH�PDVVLYH�SURMHFW�RI�FUHDWLQJ�D�WRWDOO\�QRQ-FDUERQ-EDVHG�HFRQRP\" 

2XU�*RVSHO�UHDGLQJ�LQWURGXFHV�XV�WR�DQRWKHU�SURYLGHQWLDO�VLWXDWLRQ��+HUH�LV�
WKLV�GHVSHUDWH�ZRPDQ�ZLWK�KHU�PHQWDOO\�LOO�GDXJKWHU�–�µWRUPHQWHG�E\�D�
GHPRQ¶�LV�WKH�ZD\�VKH�DQG�WKH�SHRSOH�RI�KHU�WLPH�ORRN�DW�LW��6KH�QHHGV�
VRPHRQH��DQ\RQH��ZKR�LV�ZLOOLQJ�DQG�FDSDEOH�RI�KHDOLQJ���,W�VHHPV�DW�ILUVW�
WKDW�-HVXV�GRHVQ¶W�ZDQW�WR�NQRZ�� 
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 $QG�WKLV�PDNHV�WKLV�ZKROH�VWRU\�SX]]OLQJ��HPEDUUDVVLQJ�HYHQ��IRU�&KULVWLDQV��
:H�GRQ¶W�ZDQW�WR�WKLQN�RI�RXU�GHDU�/RUG�EHLQJ�H[FOXVLYH�DQG�[HQRSKRELF�DQG�
DFWXDOO\�RIIHQVLYH��+DV�0DWWKHZ�JRW�LW�ZURQJ"�–�DQG�0DUN�EHIRUH�KLP��ZKR�
ZURWH�WKH�VWRU\�ILUVW��0DUN�����–���"�7KLV�LV�RQH�RI�WKH�KDUGHVW�WH[WV�LQ�WKH�
%LEOH��%HIRUH�JRLQJ�EDFN�WR�WKH�GRFWULQH�RI�SURYLGHQFH��,�QHHG�WR�WU\�WR�H[SODLQ�
WKLV�SDVVDJH�DV�KRQHVWO\�DV�,�FDQ� 

)LUVW��-HVXV�KDV�D�FOHDU�FRQFHSWLRQ�RI�KLV�PLVVLRQ��ZKLFK�ZLOO�DSSO\�XQWLO�KLV�
UHVXUUHFWLRQ��LQ�IDFW�XS�WR�3HQWHFRVW��µ,�ZDV�VHQW�RQO\�WR�WKH�ORVW�VKHHS�RI�WKH�
KRXVH�RI�,VUDHO�¶�+LV�PLVVLRQ�LV�WR�EULQJ�,VUDHO�EDFN�WR�*RG¶V�JUHDW�SURMHFW�RI�
WKH�NLQJGRP��$IWHU�WKDW��LI�KH�LV�VXFFHVVIXO��WKHUH�ZLOO�EH�WLPH�IRU�WKH�SURMHFW�WR�
EH�RSHQHG�RXW�WR�DOO�WKH�ZRUOG��3DXO�LQ�RXU�(SLVWOH�UHDGLQJ��ZULWLQJ�DIWHU�
3HQWHFRVW�DQG�DIWHU�WKH�UHODWLYH�IDLOXUH�RI�WKH�PLVVLRQ�WR�WKH�-HZV��KDV�D�
GLIIHUHQW�LGHD�RI�WKH�&KULVWLDQ�PLVVLRQ��WKH�*HQWLOHV�ZLOO�EH�FRQYHUWHG�ILUVW��DQG�
WKHQ�WKH�-HZV�LQ�HQY\�RI�WKH�*HQWLOHV�� 

7KDW�DQVZHU�ZRQ¶W�VDWLVI\�\RX�PXFK��DQG�ULJKWO\�VR��'RHVQ¶W�WKLV�ZRPDQ�QHHG�
�LI�VKH�GRHVQ¶W�GHVHUYH��KLV�FRPSDVVLRQ�DV�PXFK�DV�DQ\�-HZ��ZKDWHYHU�WKHRU\�
RI�PLVVLRQ�\RX�WDNH�XS"�%XW�-HVXV�ZDV�LQ�&DQDDQLWH�WHUULWRU\�RQO\�EHFDXVH�KH�
QHHGHG�D�EUHDN��$IWHU�DOO��KH�ZDV�KXPDQ��DQG�D�OLIH�RI�FRQVWDQW�SUHDFKLQJ�DQG�
KHDOLQJ�ZDV�H[KDXVWLQJ��-HVXV�ZDV�KXPDQ��DQG�KHUH�ZH�JHW�WR�WKH�WKHRORJLFDO�
KHDUW�RI�LW��$�VWURQJ�WUDGLWLRQ�KROGV�WKDW�-HVXV�DV�WKH�6RQ�RI�*RG�DOZD\V�NQHZ�
HYHU\WKLQJ�DQG�EHKDYHG�SHUIHFWO\��,I�VR��WKHQ�WKH�RQO\�VHQVH�RQH�FDQ�PDNH�RI�
-HVXV¶�DQVZHU�LV�WKDW�KH�ZDV�WHVWLQJ�WKH�VWUHQJWK�RI�WKH�ZRPDQ¶V�IDLWK��DQG�
WKDW�LV�KRZ�PDQ\�SHRSOH�VROYH�WKH�SUREOHP��%XW�WKDW�GRHVQ¶W�PDNH�KLV�ZRUGV�
DQ\�OHVV�RIIHQVLYH� 

7KHUH�LV�DQRWKHU�DSSURDFK�ZKLFK�,�WKLQN�PDNHV�PRUH�VHQVH�RI�WKH�*RVSHOV��
WKDW�EHLQJ�KXPDQ�-HVXV�ZDV�FDSDEOH�RI�OHDUQLQJ��KH�PRYHG�RQ�IURP�RQH�
SRVLWLRQ�WR�DQRWKHU��%XW�EHLQJ�WKH�6RQ�RI�*RG��KH�ZDV�FDSDEOH�RI�ILQDOO\�
HPEUDFLQJ�WKH�IXOO�PHDQLQJ�RI�KLV�PLVVLRQ�RQ�WKH�&URVV��6R��KH�EHJLQV�ZLWK�
WKLV�VHHPLQJO\�WHUULEO\�RIIHQVLYH�EUXVK-RII��ZKLFK�ZDV�LQ�OLQH�ZLWK�KLV�LGHD�RI�
KLV�PLVVLRQ�DQG�ZLWK�WKH�ZD\�-HZV�VDZ�*HQWLOHV� �µ,W�LV�QRW�JRRG�WR�WDNH�WKH�
FKLOGUHQ¶V�EUHDG�DQG�WKURZ�LW�WR�WKH�GRJV�¶��%XW�WKH�ZRPDQ�ZDV�DEOH�WR�JLYH�DV�
JRRG�DV�VKH�JRW��$QG�DW�WKDW�SRLQW�-HVXV�OHDUQV�VRPHWKLQJ��WKDW�D�&DQDDQLWH�
ZRPDQ�FDQ�KDYH�IDLWK��FDQ�VKDUH�WKH�FKLOGUHQ¶V�EUHDG��+H�LV�VR�WDNHQ�ZLWK�WKH�
ZRPDQ¶V�VKDUS�ZLW�WKDW�KH�\LHOGV��DQG�WKH�JLUO�LV�GHOLYHUHG�IURP�KHU�DJRQ\� 

6R�*RG¶V�LQWHQWLRQ�ZDV�IXOILOOHG��WKDW�KHDOLQJ�VKRXOG�WDNH�SODFH�DQG�WKH�DUHD�
SUHSDUHG�IRU�WKH�&KULVWLDQ�PLVVLRQ�WKDW�ZDV�WR�WDNH�SODFH�LQ�D�IHZ�\HDUV¶�WLPH��
EHFDXVH�ERWK�WKH�ZRPDQ�DQG�-HVXV�UHVSRQGHG�WR�WKH�SURYLGHQWLDO�VLWXDWLRQ� 

6R��ZLOO�ZH�UHVSRQG�WR�WKH�WHUULEOH�EORZ�RI�WKH�SDQGHPLF�ZLWK�IDLWK�DQG�KRSH��RU�
MXVW�ORRN�EDFNZDUG�WR�ZKDW�ZH�FDOO�QRUPDO"�:H�KDYH�\HW�WR�VHH��7KHUH�LV�WLPH�
\HW��EXW�WKHUH�LV�D�ORW�WR�PDNH�XV�ZRQGHU�DQG�EH�FRQFHUQHG��%XW�EHFDXVH�ZH�
EHOLHYH�LQ�WKH�SURPLVHV�RI�*RG��ZH�FDQ�EH�KRSHIXO��WKRXJK�ZH�FDQ�QHYHU�
NQRZ�KRZ�KLV�SURYLGHQFH�ZRUNV� 

µ2�WKH�GHSWK�RI�WKH�ZHDOWK�DQG�ZLVGRP�DQG�NQRZOHGJH�RI�*RG��+RZ�
XQVHDUFKDEOH�DUH�KLV�MXGJPHQWV��DQG�KRZ�XQWUDFHDEOH�KLV�SDWKV�¶��5RPDQV�
������� 

 



ϲ 

 

)$0,/<�1(:6 
 
1HZ�DUULYDO���6DUDK�DQG�7RP�&ROOLQV��QHH�&RXVOH\��KDG�D�EDE\� 
ER\�RQ���6HSWHPEHU��2ZHQ���OEV��R]��D�EURWKHU�IRU�5RU\�� 
&RQJUDWXODWLRQV��EOHVVLQJV�DQG�DOO�JRRG�ZLVKHV� 
 
$QQ�&DWKHOV�LV�GRLQJ�UHPDUNDEO\�ZHOO�DW�KRPH�QRZ�DQG�VD\V�VKH� 
KDG�D�YHU\�JRRG�H[SHULHQFH�LQ�WKH�1RUWKHUQ�*HQHUDO��6KH�FHOHEUDWHV� 
KHU���WK�ELUWKGD\�RQ����6HSWHPEHU��'RURWK\�$GDP�KDG�KHU���UG� 
ELUWKGD\�RQ��VW�6HSWHPEHU��DQG�-HDQ�'LFNVRQ�FHOHEUDWHG�KHU���WK�LQ� 
D�IDPLO\�JDWKHULQJ�DW�/RFK�0HOIRUW�� 
 
&RQJUDWXODWLRQV�WR�,DLQ�0LOOLQJWRQ�ZKR�KDV�JDLQHG�D�ILUVW-FODVV� 
GHJUHH�LQ�(QJLQHHULQJ�DW�WKH�8QLYHUVLW\�RI�6KHIILHOG��:H�JUHDWO\� 
HQMR\HG�KLV�SUHVHQFH�ZLWK�XV�GXULQJ�KLV�VWXGHQW�\HDUV�DQG�VHQG�KLP� 
DOO�JRRG�ZLVKHV�LQ�KLV�FDUHHU���6HH�KLV�DUWLFOH�RQ�SDJH����� 
 
6WXDUW�+D[WRQ�LV�RQH�RI�WKH�IHZ�PHPEHUV�ZKR�LV�VWLOO�DW�ZRUN��DQG 
UHDOO\�HQMR\V�KLV�MRE�DV�FRQFLHUJH�DW�D�VWXGHQW�KRVWHO��1HZ�VWXGHQWV 
DUH�DUULYLQJ�QRZ��-��DOO�FKDQJH���6X]DQQH�:HVWUDQ¶V�VSDUH�URRP�LV� 
VWDFNHG�ZLWK�WKH�SDSHU�IORZHUV�DQG�RWKHU�GHFRUDWLRQV�VKH�KDQG- 
PDGH�IRU�KHU�VRQ¶V�ZHGGLQJ��WKH�KDSS\�FRXSOH�GLG�JHW�PDUULHG�EXW�WKH�ELJ�
ZHGGLQJ�UHFHSWLRQ�KDG�WR�EH�FDQFHOOHG��7KH\�VHQG�JUHHWLQJV�WR�HYHU\RQH���
%DUEDUD�0DFPLOODQ��ZKR�ORYHV�EHLQJ�DFWLYH��KDV�ERXJKW�D�ZRQGHUIXO�IROGLQJ�
HOHFWULF�ELNH����%LOO�6P\OOLH��OLNH�PDQ\�RI�XV��LV�EHJLQQLQJ�WR�YHQWXUH�RXW�D�
OLWWOH�PRUH��:H�DUH�D�UHVLOLHQW�ORW�DQG�PRVW�PHPEHUV��DOEHLW�IUXVWUDWHG��DUH�
FRSLQJ�ZHOO�ZLWK�WKH�UHVWULFWLRQV� 
 
8QIRUWXQDWHO\��QRW�DOO�RXU�PHPEHUV�DUH�GRLQJ�VR�ZHOO���6DGLH�-RQHV�KDG�D�
QLJKW�LQ�WKH�1RUWKHUQ�*HQHUDO�IRU�IOXLG�DURXQG�WKH�KHDUW�DQG�IHOW�WKH�EHWWHU�RI�
WKDW��DOWKRXJK�VKH�VWLOO�VXIIHUV�D�YDULHW\�RI�SDLQV���:LOPD�/RYH�GRHV�QRW�
KDYH�IXOO�XVH�RI�KHU�ULJKW�DUP��ZKLFK��LV�IUXVWUDWLQJ�DV�ZHOO�DV�SDLQIXO��6KH�ZLOO�
QRW�EH�DOORZHG�WR�GULYH�EHIRUH�QH[W�0D\�VR�VKH�DQG�$OLVWDLU�GR�QRW�JHW�RXW�
EXW�KDYH�KHOS�DQG�DUH�FRSLQJ� 
)UDVHU�0F9LWWLH�LV�KRPH�QRZ�ZLWK�FDUHUV�IRXU�WLPHV�D�GD\��WKH� 
SK\VLRWKHUDS\�DW�1RUWKILHOG�+RXVH�ZDV�VRPH�KHOS�ZLWK�KLV�PRELOLW\��� 
6DGO\��$QLWD�KDV�PRYHG�LQWR�6W�/XNH¶V�ZKHUH�VKH�LV�YHU\�FRPIRUWDEOH�DQG�
UHFHLYLQJ�H[FHOOHQW�FDUH��6KH�FDQ�KDYH�RQH�YLVLWRU�SHU�GD\�EXW�LW�LV�VR�VDG�
WKDW�VKH�DQG�)UDVHU�FDQQRW�EH�WRJHWKHU�DW�WKLV�WLPH��:H�NHHS�WKHP�LQ�RXU�
SUD\HUV� 
:H�FDQ�WKLQN�DQG�SUD\�IRU�HDFK�RWKHU�DOWKRXJK�GLVWDQFHG��DQG�ZH� 
DVN�IRU�SDWLHQFH��FRPIRUW�DQG�VXSSRUW�WKURXJK�WKHVH�VWUDQJH�DQG� 
GLIILFXOW�WLPHV���:H�VHQG�JUHHWLQJV�DQG�JRRG�ZLVKHV�WR�DOO�RXU� 
PHPEHUV�DQG�IULHQGV��:H�UHPHPEHU�DQG�ORQJ�WR�VHH�\RX�DJDLQ� 



ϳ 

 
1(:6�2)�)250(5�0(0%(56 
 
5REHUW�%HDUG�VHQGV�ORYH�DQG�EHVW�ZLVKHV�WR�HYHU\RQH�� 

*UHHWLQJV�DQG�JRRG�ZLVKHV�IURP�3HWHU�*UD\�DQG�IDPLO\�LQ�0HOERXUQH��
$XVWUDOLD��6HH�SDJH����� 

6PDOO�ZRUOG���3DW�7KRPDV�QRZ�OLYHV�LQ�7LOHKXUVW��5HDGLQJ��QHDU�KHU 
GDXJKWHU�0DUJDUHW�DQG�IDPLO\���3DW�DWWHQGV�D�QHDUE\�0HWKRGLVW� 
FKXUFK�ZKHUH�WKH�PLQLVWHU�LV�WKH�5HYG�$QG\�0RIIRRW��-��ZKR�XVHG�WR� 
EH�PLQLVWHU�DW�1HWKHU�(GJH�0HWKRGLVW�LQ�6KHIILHOG� 
 
,VDEHO�:LQQLQJ�PRYHG�WR�D�FDUH�KRPH�QHDU�KHU�GDXJKWHU�5KRGD� 
DQG�JUDQGGDXJKWHUV�LQ�1RWWLQJKDP��5D\�DQG�.DWKOHHQ�6P\WK�NHHS� 
LQ�WRXFK�ZLWK�,VDEHO¶V�VLVWHU�.DWK\�LQ�2EDQ��DJH������DQG�FDQ�UHSRUW� 
WKDW�,VDEHO�LV�ZHOO�DQG�³ILULQJ�RQ�DOO�F\OLQGHUV´��� 
 
0DUJDUHW�DQG�,DQ�6WUDFKDQ��ZKR�QRZ�OLYH�LQ�%ODUJRZULH��FHOHEUDWHG� 
WKHLU�'LDPRQG�:HGGLQJ�RQ�6HSWHPEHU���WK��&RQJUDWXODWLRQV�DQG�DOO� 
JRRG�ZLVKHV��7KH\�ZHUH�PDUULHG�LQ�6W�&ROXPED�3UHVE\WHULDQ� 
&KXUFK�LQ�:RUWKLQJ��6XVVH[��,W�ZLOO�QRW�EH�WKH�FHOHEUDWLRQ�WKH\�KDG� 
RULJLQDOO\�SODQQHG�EXW�WKH\�DUH�JRLQJ�WR�KDYH�D�IDPLO\�SDUW\�DW�KRPH�� 
ZKLFK�DOO�WKH�JUDQGFKLOGUHQ�DUH�SODQQLQJ�WR�DWWHQG��7KH\�DUH�NHHSLQJ� 
ZHOO��DSDUW�IURP�,DQ
V�KHDUW�SUREOHPV��DQG�VHQG�WKHLU�EHVW�ZLVKHV�� 

 
0HVVDJH�IURP�,QGRQHVLD���%LOO\�$U\DQWR��ZKR�VDQJ�LQ�WKH�FKRLU�ZKLOH�KH�ZDV�
VWXG\LQJ�KHUH��ZDV�GXH�WR�FRPH�EDFN�WR�6KHIILHOG�LQ�6HSWHPEHU�WR�WDNH�D�3K'�
LQ�3V\FKRORJ\��-��D���-\HDU�SURJUDPPH��1RZ�KH�ZULWHV���³'XH�WR�WKH�SDQGHPLF��
,�ZLOO�VWDUW�P\�VWXG\�UHPRWHO\�WKLV�2FWREHU��,I�FRQGLWLRQV�DUH�FRQGXFLYH��,�ZLOO�
DUULYH�DW�6KHIILHOG�HDUO\�QH[W�\HDU��7KH�XQLYHUVLW\�DVNHG�PH�WR�DUULYH�EHIRUH�
0DUFK������ 
³,�XQGHUVWDQG�LW�LV�KDUG�IRU�WKH�FKXUFK�WR�RSHQ�EHFDXVH�RI�&29,'-����+HUH�LQ�
,QGRQHVLD��ZH�DUH�GRLQJ�RQOLQH�ZRUVKLS�HYHU\�6XQGD\��,�KRSH�WKH�FRQGLWLRQ�LQ�
WKH�8.�ZLOO�EH�EHWWHU�VR�WKDW�WKH�FKXUFK�FDQ�EH�RSHQHG�ZLWK�DOO�KHDOWK�SURWRFRO�
DQG�SUHYHQWLYH�PHDVXUHV��,�ZLOO�EH�KDSS\�WR�MRLQ�WKH�FKRLU�LI�WKH�FKXUFK�LV�
RSHQHG�DQG�,�DP�DW�6KHIILHOG� 
6D\�KL�IURP�PH�WR�HYHU\RQH�LQ�6W��$QGUHZ
V�&KXUFK��*RG�EOHVV�\RX�´ 
 
5(-23(1,1* 
$�VLPSOH�VXUYH\�ZDV�VHQW�WR�DOO�PHPEHUV�WR�DVFHUWDLQ�WKHLU 
IHHOLQJV�DERXW�UHVXPLQJ�RXU�ZRUVKLS�LQ�WKH�FKXUFK��2Q�WKH�EDVLV�RI� 
WKH�UHSOLHV��YHU\�IHZ�PHPEHUV�IHHO�FRQILGHQW�WR�UHWXUQ�\HW���$JH�DQG 
KHDOWK�FRQGLWLRQV�JLYH�D�KLJK�ULVN�OHYHO��DQG�WKH�SURJUHVV�RI�WKH� 
FRURQDYLUXV�LV�XQFHUWDLQ�EXW�VWLOO�VLJQLILFDQW��$OO�WKH�DGYLFH�IURP� 
JRYHUQPHQW��6\QRG�DQG�RWKHU�VRXUFHV�HPSKDVLVHV�FDXWLRQ��DQG�WKH� 
UHTXLUHPHQWV�IRU�PDLQWDLQLQJ�WKH�VDIHW\�RI�WKH�EXLOGLQJ�ZRXOG�EH� 
TXLWH�RQHURXV���6R�ZH�VKDOO�QRW�EH�UHVXPLQJ�RXU�VHUYLFHV�IRU�WKH� 
IRUHVHHDEOH�IXWXUH� 
 
 



ϴ 

 
,Q�WKH�PHDQWLPH��ZH�DUH�ILQGLQJ�RWKHU�VRXUFHV�RI�ZRUVKLS��-��QRW�WKH�VDPH�
EXW�RIIHULQJ�VXSSRUW�LQ�WKHLU�RZQ�ZD\��:H�FDQ�WXQH�LQ�WR�WKH�6KHIILHOG�7HDP�
=RRP�VHUYLFHV�DW������DP�HYHU\�6XQGD\��RU�WR�WKH�85&�RQOLQH�VHUYLFH��RU�WR�
WKH�VSOHQGLG�PXVLFDO�VHUYLFH�WKDW�'RXJODV�FRPSLOHV�IRU�RXU�RZQ�ZHEVLWH��RU�
WR�RWKHU�FKXUFKHV�ZLWK�IULHQGV�� 

 
6<12'���85&�1(:6� 

$OO�6\QRG�HYHQWV�ZLOO�EH�RQOLQH�XQWLO�WKH�HQG�RI�WKLV�\HDU� 
2Q���6HSWHPEHU�WKH�5HY�-DPLH�.LVVDFN�ZDV�LQGXFWHG�DV�<RUNVKLUH�6\QRG�
0RGHUDWRU��,W�ZDV�D�YHU\�QLFH�VHUYLFH�RQ�=RRP��FRQGXFWHG�E\�WKH�5HYG�
&ODUH�'RZQLQJ��UHFHQWO\�LQVWDOOHG�DV�FR-0RGHUDWRU�RI�WKH�85&�*HQHUDO�
$VVHPEO\���6W�$QGUHZ¶V�UHPHPEHUV�-DPLH�DQG�)UDQ�ZHOO�IURP�WKHLU�VWXGHQW�
GD\V�DQG�VHQGV�WKHP�EOHVVLQJV�DQG�DOO�JRRG�ZLVKHV� 
2Q�6HSWHPEHU���WK�6\QRG�KRVWHG�D�³<RUNVKLUH�6\QRG�&DIp´��ZKHUH�
HYHU\RQH�ZDV�LQYLWHG�WR�MRLQ�LQ�WR�GLVFXVV�LVVXHV�WKDW�DIIHFW�XV��DQG�WKHVH�
LVVXHV�ZLOO�WKHQ�EH�IHG�LQWR�WKH�$XWXPQ�6\QRG�RQ�2FWREHU���WK���6\QRG�ZLOO�
JDWKHU�RQOLQH�WR�PHHW�LQ�IHOORZVKLS��WR�GR�WKH�EXVLQHVV�RI�6\QRG�DQG�PRVW�
LPSRUWDQWO\�WR�ZRUVKLS�WRJHWKHU�� 

2Q�6HSWHPEHU���WK� WKH�5HYG�-RKQ�%UDGEXU\��*HQHUDO�6HFUHWDU\�RI�WKH�
85&��DQG�6WHYH�7RPNLQV��(GLWRU�RI 5HIRUP �IHDWXUHG RQ 6RQJV�RI�
3UDLVH RQ %%&�2QH�DW�����SP��7KH�HSLVRGH�IRFXVVHG�RQ�WKH�MRXUQH\�RI�WKH�
0D\IORZHU��WKH�(QJOLVK�VKLS�ZKLFK�WRRN�3XULWDQV��NQRZQ�DV�WKH�3LOJULP�
)DWKHUV��IURP�(XURSH�WR�WKH�1HZ�:RUOG������\HDUV�DJR��6WHSKHQ�7RPNLQV�LV�
WKH�DXWKRU�RI -RXUQH\�WR�WKH�0D\IORZHU��*RG¶V�2XWODZV�DQG�WKH�,QYHQWLRQ�RI�
)UHHGRP� 

3�&�1 
7KH�3URJUHVVLYH�&KULVWLDQLW\�1HWZRUN��3&1�%ULWDLQ��KDV�FRPPLVVLRQHG���
VKRUW�ILOPV�ZLWK�ELJ�FKDOOHQJHV�IRU�UHOLJLRXV�IDLWK��$GULDQ�$ONHU�LV�WKH�&KDLU�RI�
WKH�3&1�DQG�WKH�TXDUWHUO\�QHZVOHWWHU�FDQ�EH�UHFRPPHQGHG�DV�D�VWLPXODWLQJ�
UHDG� 
<RX�FDQ�YLHZ�WKH�ILOPV�KHUH� KWWSV���PDGHRIVWRULHV�XN�� 

67$57(5��3$&.6 
(DUOLHU�WKLV�\HDU�,�WRRN�RYHU�WKH�6WDUWHU�3DFN�VFKHPH�IURP�-XGLWK�$GDP�ZKR�
KDG�ZRUNHG�WLUHOHVVO\�ZLWK�WKH�VFKHPH�IRU�PDQ\�\HDUV�� 
,�KDYH�VSRNHQ�WR�6W�9LQFHQW¶V�ZKR�UHFHLYH�WKH�PDMRULW\�RI�WKH�SDFNV�DQG�WKH\�
ZRXOG�OLNH�VRPH�PRUH��7KH\�XVXDOO\�JHW���RXW�RI�WKH����WKDW�DUH�PDGH�XS�
HDFK�WLPH��:H�NHHS���LQ�WKH�FKXUFK�LQ�FDVH�RI�DQ\�UHTXHVWV� 
$V�ZH�KDYH�QRW�KDG�D�FRPPXQLRQ�VHUYLFH�DW�(DVWHU�RU�-XO\�ZKHQ�ZH�PDNH�D�
FKDULWDEOH�GRQDWLRQ��,�DP�DVNLQJ�LI�DQ\RQH�ZRXOG�OLNH�WR�FRQWULEXWH�WR�WKH�
IXQG�VR�WKDW�,�FDQ�JR�DKHDG�DQG�RUGHU�WKH�SDFNV���7KH\�DUH�����HDFK�DQG�,�
ZRXOG�OLNH�WR�PDNH�XS�WHQ��7KDQNV�WR�\RXU�JHQHURVLW\�DW�&KULVWPDV�,�KDYH�
�����LQ�WKH�EDQN�DW�SUHVHQW�VR�DQ\�FRQWULEXWLRQ�ZRXOG�EH�JUDWHIXOO\�UHFHLYHG��
&KHTXHV�VKRXOG�EH�PDGH�SD\DEOH�WR�7KH�6WDUWHU�3DFN��DQG�VHQW�WR�PH�DV�,�
KDYH�D�3D\-LQ�ERRN�IRU�WKH�DFFRXQW��,�ZLOO�SXW�LQ�D�ELG�WR�WKH�&KXUFK�
%XUJHVVHV�IRU�D�JUDQW�LQ�2FWREHU� 

6KHLOD�'XQVWDQ 
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+HUH¶V�ZKDW�&RQQRU�)DOO�GLG��-�� 
KHOSLQJ�8QFOH�'DQ�UHSODFH�IDXOW\�
EORFNV�LQ�WKH�&KXUFK�IORRU� 
 

 

 

6$9(�321'6�)25*( 

2Q�)ULGD\����$XJXVW�PDQ\�\RXQJ�
SHRSOH�DFURVV�WKH�FLW\�WRRN�SDUW�LQ�
D�FDPSDLJQ�DLPLQJ�WR�UDLVH�
DZDUHQHVV�RI�WKH�GHWULPHQWDO�
HIIHFW�RI�NHHSLQJ�3RQGV�)RUJH�
FORVHG��3RQGV�)RUJH�ZLOO�EH�FORVHG�����
IRU�DQ�LQGHILQLWH�SHULRG�GXH�WR�LWV�
KLJK�UXQQLQJ�FRVWV�DQG�UHOLDQFH�RQ�
KRVWLQJ�HYHQWV��+RZHYHU��WKLV�
OHDYHV�WKH�FLW\
V�VZLPPHUV��GLYHUV�
DQG�ZDWHU�SROR�SOD\HUV�ZLWKRXW�D�
SURSHU�IDFLOLW\�WR�WUDLQ�LQ��DIWHU�
DOUHDG\�QHDUO\���PRQWKV�RXW�RI�WKH�
ZDWHU��:DWHU�SROR�LV�SOD\HG�LQ�D�

GRXEOH�GHHS
�SRRO��PHDQLQJ�WKDW�
WUDLQLQJ�XVXDOO\�WDNHV�SODFH�LQ�WKH�
GLYLQJ�SLW��,W�LV�KRSHG�E\�SXEOLFLVLQJ�
WKH�LPSDFW�WKDW WKLV�KDV�RQ�
6KHIILHOG�6SRUW��PRUH�IRFXV�ZLOO�EH�
SODFHG�RQ�KRZ�6KHIILHOG�&LW\�7UXVW�
FDQ�ZRUN�ZLWK�WKH�ORFDO�VZLPPLQJ��
GLYLQJ�DQG�ZDWHU�SROR�FOXEV�WR�
NHHS�WKH�GLYLQJ�SLW�RSHQ�IRU�
WUDLQLQJ��XQWLO�VXFK�WLPH�DV�WKH�
FHQWUH�FDQ�EH�IXOO\�UHRSHQHG� 

=DFK�DQG�7KHR�:KHDW�DUH�
PHPEHUV RI�WKH�&LW\�RI�6KHIILHOG�:DWHU�3ROR�&OXE
V�FKLOGUHQ
V�VHFWLRQ�DQG�
WRRN�SDUW�LQ�WKH�)DFHERRN�FDPSDLJQ��$�YHU\�DFWLYH�SXEOLF�FDPSDLJQ�LV�
FXUUHQWO\�EHLQJ�ZDJHG�RQ�DOO�IURQWV�WR�VDYH�WKLV�YLWDO�SDUW�RI�6KHIILHOG¶V�µ&LW\�
RI�6SRUW¶�IDFLOLWLHV�� 

(OLVDEHWK�:KHDW 
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,Q�-DQXDU\��,�ZDV�ORRNLQJ�IRUZDUG�WR�DQ�H[FLWLQJ�\HDU��LQFOXGLQJ�JUDGXDWLQJ��
SRVVLEO\�OLQH�XPSLULQJ�DW�:LPEOHGRQ�IRU�WKH�ILUVW�WLPH�DQG�VWDUWLQJ�ZRUN��
+RZHYHU��ORFNGRZQ�VHULRXVO\�FKDQJHG�WKH�VXPPHU�,�KDG�KRSHG�IRU� 

,�VWDUWHG�ORFNGRZQ�LQ�WKH�IRUWXQDWH�SRVLWLRQ�RI�KDYLQJ�D�GLVVHUWDWLRQ�WR�IRFXV�RQ��
$GGLWLRQDOO\��WKHUH�ZDV�QR�QHHG�WR�FKDQJH�WKH�WRSLF�RU�PHWKRGRORJ\�DV�LW�FRXOG�
EH�FRPSOHWHG�RQ�P\�ODSWRS��%\�SURGXFLQJ�D�GDWDEDVH�RI�URFN�DYDODQFKHV�RQ���
GLIIHUHQW�H[WUD-WHUUHVWULDO�ERGLHV��,�VKRZHG�WKDW�WKH�VWUHQJWK�RI�JUDYLW\�KDV�QR�
LQIOXHQFH�RQ�WKH�GLVWDQFH�ODQGVOLGHV�WUDYHO��,Q�FRQWUDVW��FRXUVH�PDWHV�KDG�WR�
DGDSW�WKHLU�SURMHFWV�WR�RYHUFRPH�D�ODFN�RI�DFFHVV�WR�ODERUDWRU\�HTXLSPHQW�� 

7KH�ORFNGRZQ�DOVR�SUHYHQWHG�XQLYHUVLW\�VRFLHWLHV�IURP�PHHWLQJ�DQG�WKH�6FRXWV�
DQG�*XLGHV�VRFLHW\�KDG�WR�SRVWSRQH�WKH�EDOO�ZH�KDG�EHHQ�SODQQLQJ�IRU�RXU�
QDWLRQDO�RUJDQLVDWLRQ��2ULJLQDOO\��LW�ZRXOG�KDYH�WDNHQ�SODFH�LQ�HDUO\�$SULO�DW�WKH�
.HOKDP�,VODQG�0XVHXP�EXW�ZH�DUH�ORRNLQJ�IRUZDUG�WR�WKH�QHZ�GDWH�LQ�-DQXDU\��
,QVWHDG�,�VSHQW�PRUH�WLPH�ZLWK�P\�KRXVHPDWHV�DQG�JRW�WR�NQRZ�WKHP�D�ORW�
EHWWHU��)ROORZLQJ�RXU�GLVVHUWDWLRQ�VXEPLVVLRQV��ZH�FHOHEUDWHG�FRPSOHWLQJ�RXU�
GHJUHHV�DQG�P\�KRXVHPDWH¶V�ELUWKGD\�ZLWK�D�³SDUW\´�RI�IRXU�� 

8SRQ�UHWXUQLQJ�KRPH��,�KDYH�WDNHQ�XS�UXQQLQJ�DJDLQ��SOD\HG�WHQQLV�DQG�UHDG�D�
ORW��2Q���QG�-XO\��WKH�GD\�,�ZDV�VXSSRVHG�WR�KDYH�P\�JUDGXDWLRQ�FHUHPRQ\��,�
UHFHLYHG�P\�UHVXOWV��D�ILUVW-FODVV�GHJUHH��,�DP�H[WUHPHO\�SOHDVHG�WR�KDYH�VHHQ�
P\�KDUG�ZRUN�RYHU�IRXU�\HDUV�SD\�RII� 

'XH�WR�WKH�FRURQDYLUXV�,�KDYH�VWDUWHG�ZRUNLQJ�HDUOLHU�WKDQ�RULJLQDOO\�SODQQHG�IRU�
7D\ORU�:RRGURZ�RQ�+6���,�DP�DJDLQ�IRUWXQDWH�DV�PRVW�VWXGHQWV�KDYH�
JUDGXDWHG�ZLWKRXW�D�MRE�DQG�PDQ\�ZKR�GR�KDYH�D�SRVLWLRQ�KDYH�KDG�WKHLU�VWDUW�
GHOD\HG�WR�WKH�QHZ�\HDU�� 

,�DP�OHDYLQJ�6KHIILHOG�LQ�WKH�PRVW�XQXVXDO�FLUFXPVWDQFHV�EXW�ZLOO�DOZD\V�
UHPHPEHU�6W�$QGUHZ¶V��,�ZRXOG�OLNH�WR�WKDQN�HYHU\RQH�IRU�WKH�ZHOFRPLQJ�
DWPRVSKHUH�DQG�WKH�VXSSRUW�,�KDYH�UHFHLYHG�RYHU�WKH�SDVW�IRXU�\HDUV� 

,DLQ�0LOOLQJWRQ 

 

98/785(��83'$7(�� 

6LQFH�,�VDZ�KHU�SDVVLQJ�RYHU�6KHIILHOG�LQ�HDUO\�-XO\��,�KDYH�EHHQ�IDVFLQDWHG�E\�
WKH�DSSHDUDQFHV�RI�WKLV�UDUH�ELUG��QHYHU�EHIRUH�VHHQ�LQ�WKHVH�SDUWV��,W�LV�LQ�KHU�
QDWXUH�WR�ZDQGHU��VR�LW�LV�DOO�WKH�PRUH�VXUSULVLQJ�WKDW�VKH�KDV�VWD\HG�KHUH�VR�
ORQJ�DQG�VXUYLYHG�VR�ORQJ��%LUG�HQWKXVLDVWV�ZHUH�IHDUIXO�WKDW�VKH�PLJKW�EHFRPH�
D�WDUJHW�IRU�IDUPHUV�RU�JDPHNHHSHUV�HYHQ�WKRXJK�VKH�GRHV�QRW�SUH\�RQ�WKHLU�
ELUGV�RU�DQLPDOV� 

7KH�H[SHUWV�VHHP�GLYLGHG�RQ�ZKHWKHU�VKH RULJLQDWHG�LQ�WKH�$OSV�RU�WKH�
3\UHQHHV�EXW�VHHP�WR�DJUHH�WKDW�RXU�EHDUGHG�YXOWXUH�LV�D��-\HDU-ROG�IHPDOH��
7KLV�\HDU�KHU�WUDYHOV�VWUHWFKHG�ULJKW�DFURVV�D�KXJH�VZDWKH�RI�ZHVWHUQ�(XURSH��
DQG� MXVW�EHIRUH�DUULYLQJ�LQ�8.��VKH�KDG�EHHQ�VHHQ�LQ�WKH�&KDQQHO�,VODQGV�DQG�
LQ�+ROODQG�DQG�%HOJLXP��6KH�LV�DOVR�D�YHU\�DWWUDFWLYH�ELUG�DQG�QRW�DW�DOO�OLNH�WKH�
ORQJ�QHFNHG�KXQJU\�ORRNLQJ�YXOWXUHV�ZH�VHH�RQ�WHOHYLVLRQ�QDWXUH�SURJUDPPHV�� 

 



ϭϭ 

 +HU�QRUWKHUQ�VWD\�VWDUWHG�LQ�WKH�3HDN�'LVWULFW��ZKHUH�VKH�GUHZ�FURZGV�RI�DGPLUHUV�WR�
+RZGHQ�5HVHUYRLU��7KHUH�LV�VRPH�ZRQGHUIXO�IRRWDJH�RQ�YDULRXV�ELUGLQJ�VLWHV�RI�KHU�
IO\LQJ�DURXQG �'HUE\VKLUH��ZKLFK�VKH�VHHPV�WR�GR�ZLWK�WKH�PLQLPXP�RI�HIIRUW��$�PHUH�
WZLWFK�RI�KHU�ZLQJV�DQG�VKH�LV�FKDQJLQJ�GLUHFWLRQ��VZRRSLQJ�GRZQ��WKHQ�ULVLQJ� RU�
DSSHDULQJ�WR�IORDW�VLGHZD\V�RQ�FXUUHQWV�RI�DLU� 

$�FRXSOH�RI�ZHHNV�DJR��VKH�GHFLGHG�RQ�D�FKDQJH�RI�VFHQH�DQG�KDV�EHHQ�URRVWLQJ�
QHDU�&URZGHQ�5HVHUYRLU�RQ�WKH�:RRGKHDG�5RDG�� LQIRUPDWLRQ�WKDW�,�ILQG�RQOLQH�
XVLQJ�%LUG�*XLGHV�VLWH� �<HVWHUGD\�,�GHFLGHG�WR�JR�DFURVV�LQ�WKH�KRSH�RI�VHHLQJ�KHU�
DJDLQ���$W�WKH�ILUVW�FDU�SDUN��,�IRXQG�D�FRXSOH�RI�ELUGHUV��ELQRFXODUV�DW�WKH�UHDG\��VR�,�
SDUNHG�QHDUE\�DQG�VWXGLHG�WKH�KRUL]RQ��1RW�D�
VLJQ�RI�KHU��/RVLQJ�FRQFHQWUDWLRQ�IRU�D�PRPHQW���� 
,�VWDUWHG�WR�VWXG\�WKH�PDS�WR�VHH�ZKHUH�,�PLJKW�
JHW�D�EHWWHU�YLHZ�ZKHQ�RQH�RI�WKH�ZDWFKHUV�
FDPH�WDSSLQJ�XUJHQWO\�RQ�WKH�FDU�ZLQGRZ��µ'LG�
\RX�VHH�LW�"�,W�ZDV�RYHU�RQ�WKDW�KLOOWRS�¶�2I�
FRXUVH��,�GLGQ¶W�DQG�,�KDG�PLVVHG�KHU��,�ZDLWHG�
IRU�D�ZKLOH�ORQJHU�EXW�,W�ZDV�JHWWLQJ�GDUN�DQG�
VWDUWLQJ�WR�UDLQ��VR�,�UHFNRQHG�WKDW�DQ\�VHQVLEOH�
ELUG�ZRXOG�ILQG�VKHOWHU��,¶OO�ILQG�KHU�DQRWKHU�GD\� 

0RQLFD�+DQQD 

 

:25'6:257+�)25�3(16,21(56 

,�ZDQGHUHG�ORQHO\�DV�D�FORXG 
7ZR�PHWUHV�IURP�WKH�PDGGLQJ�FURZG 
:KHQ�DOO�DW�RQFH�P\�QDPH�ZDV�FDOOHG 
7R�HQWHU�:DLWURVH�KDOORZHG�KDOO� 

  
7KLV�ZDV�WKH�SHQVLRQHUV·�VSHFLDO�KRXU� 

,·G�JRQH�WR�JHW�D�EDJ�RI�IORXU� 
%XW�,�IRUJRW��ZKHQ�WKURXJK�WKH�GRRU� 
:KDW�,�KDG�JRQH�WR�:DLWURVH�IRU� 

  
7KH�:DLWURVH�VWDII�DUH�H[WUD�NLQG� 
,�WROG�WKHP�LW�KDG�VOLSSHG�P\�PLQG� 
7KH\�DVNHG�ZKDW�HOVH�,�KDG�IRUJRW� 

7KH\�FOHDUO\�WKRXJKW�,·G�ORVW�WKH�SORW� 
  

,�SKRQHG�P\�ZLIH�DJDLQ�WR�DVN� 
6KH�UHPLQGHG�PH�RI�WKLV�VSHFLDO�WDVN� 
´,�QHHG�VRPH�IORXU�WR�EDNH�D�FDNH 

:LWK�DOO�WKDW�FUHDP�\RX�PDGH�PH�WDNH�µ 
  

´$K�\HV��,�UHFDOO�µ�,�KDG�WR�OLH� 
,�GDUHG�QRW�DVN�ZKDW�IORZHU�WR�EX\ 
%XW�WKHQ�,�VDZ�WKHP�QH[W�WKH�WLOOV�- 

$�EXQFK�RI�JROGHQ�GDIIRGLOV� 
 
 



ϭϮ 

 
)22'+$// 
 
$V�RI��VW�$XJXVW�ZKHQ�ZH�VKLIWHG�HPSKDVLV�EDFN�WR�EULQJLQJ�SHRSOH�WRJHWKHU��VLQFH�
WKH�VWDUW�RI�RXU�&29,'-���UHVSRQVH�ZH�KDYH�IHG��������SHRSOH��SUHSDUHG��������
PHDOV��DQG�GHOLYHUHG�������IRRG�SDUFHOV�IURP�6��WR�6����:H
YH�GLVWULEXWHG�HQRXJK�
IRRG�WR�IHHG�D�VLQJOH�SHUVRQ���PHDOV�D�GD\�IRU�������\HDUV� 

)RRGKDOO�LV��XVXDOO\��D�FRPPXQLW\�FHQWUH�FDIH�YHQXH�ZRUNVKRS�VSDFH�WKDW�WDFNOHV�
IRRG�LQVHFXULW\��IRRG�ZDVWH��VRFLDO�LQHTXDOLW\��DQG�VRFLDO�LVRODWLRQ�E\�EULQJLQJ�
HYHU\RQH�WRJHWKHU�WR�VKDUH��:H�GR�WKLV�SULPDULO\�E\�VHUYLQJ�FRPPXQDO�PHDOV�RQ�D�
FRQWULEXWH-ZKDW-\RX-FDQ�EDVLV��VR�DQ\RQH�FDQ�DFFHVV�IRRG��FRPSDQ\��DQG�
FRPPXQLW\��DQG�HYHU\RQH�FDQ�JLYH�VRPHWKLQJ�EDFN��:H�EHOLHYH�WKDW�HYHU\RQH�KDV�D�
XQLYHUVDO�ULJKW�WR�JRRG�IRRG��2QFH�SHRSOH�DUH�EURXJKW�WRJHWKHU�WKURXJK�IRRG��ZH�
EXLOG�SODWIRUPV�IRU�FRPPXQLW\�PHPEHUV�WR�GHYHORS�WKHLU�RZQ�SURMHFWV�DW�)RRGKDOO��
DQG�VR�KRVW�D�UDQJH�RI�DFWLYLWLHV�DQG�HYHQWV�DORQJVLGH�RXU�FDIH��LQFOXGLQJ�ILOP�
VFUHHQLQJV��OLYH�PXVLF�DQG�'-�QLJKWV��D�FRPPXQLW\�JDUGHQ��ELNH�UHSDLU�FODVVHV��
SRWWHU\�VWXGLR��DQG�PRUH� 

2EYLRXVO\�WKLV�LV�WUHPHQGRXVO\�GLIILFXOW�ULJKW�QRZ��:H�VXVSHQGHG�DOO�XVXDO�DFWLYLW\�DW�
WKH�VWDUW�RI�WKH�FRURQDYLUXV�RXWEUHDN��DQG�VKLIWHG�RXU�IRFXV�WR�WKH�SURYLVLRQ�RI�
HPHUJHQF\�IRRG�SDUFHOV�DFURVV�WKH�FLW\��:H�VHW�XS�D�WHOHSKRQH�KHOSOLQH�ZKHUH�
DQ\RQH�FRXOG�FDOO�DQG�UHTXHVW�D�IRRG�SDUFHO���ZH�EXON�FRRNHG��SRUWLRQHG�DQG�IUR]H�
WDVW\�PHDOV��GLVWULEXWLQJ�WKHP�DORQJVLGH�ORQJ-OLIH�JRRGV�DQG�RWKHU�VWRUH-FXSERDUG�
HVVHQWLDOV��DQG�GHOLYHUHG�WKHP�FLW\-ZLGH�ZLWK�D�IOHHW�RI�YROXQWHHU�F\FOLVWV�DQG�GULYHUV��
:H�DOVR�FRQWLQXHG�WR�RIIHU�IRRG�SDUFHOV�IRU�FROOHFWLRQ�IURP�RXU�VSDFH�IRU�PHPEHUV�RI�
RXU�FRPPXQLW\�ZKR�GRQ
W�KDYH�DFFHVV�WR�D�SKRQH��RU�GLGQ
W�KDYH�DQ�DGGUHVV�WR�
GHOLYHU�WR��$V�RI���VW�-XO\�ZH
YH�IHG�RYHU��������SHRSOH�FLW\-ZLGH� 

:H�KDYH�RXU�RZQ�SUHPLVHV�RQ�(\UH�6WUHHW�ZLWK�D�NLWFKHQ�WKDW�ZDV�XVHG�WR�FRRNLQJ�
IRU�XS�WR����SHRSOH�RQ�D�FDIH�GD\�RU�PD\EH������DW�D�SRSXODU�HYHQW��VR�ZH�ZHUH�QRW�
PHHWLQJ�GHPDQG��:KHQ�6W�$QGUHZV�YHU\�NLQGO\�VWHSSHG�LQ�ZLWK�DQ�RIIHU�IRU�XV�WR�XVH�
WKHLU�NLWFKHQ���GD\V�D�ZHHN��ZH�ZHUH�DEOH�WR�UDPS�XS�RXU�RXWSXW��$W�6W�$QGUHZV�ZH�
FRRNHG�QHDUO\�������PHDOV�WKDW�ZH�ZRXOGQ¶W�RWKHUZLVH�KDYH�EHHQ�DEOH�WR�VRXUFH�DQG�
GLVWULEXWH��IRU�ZKLFK�ZH�DUH�WUXO\�WKDQNIXO� 

7KHVH�HIIRUWV�DUH�EHLQJ�UHSOLFDWHG�DURXQG�WKH�FRXQWU\�WKURXJK�WKH�1DWLRQDO�)RRG�
6HUYLFH��7KH�1)6��IRXQGHG�LQ�������LV�D�QDWLRQ-ZLGH�QHWZRUN�RI�VRFLDO�HDWLQJ�VSDFHV�
DQG�DOWHUQDWLYH�IRRG�SURMHFWV��:H�DUH�QRW�DVNLQJ�WKH�VWDWH�WR�RQH�GD\�EXLOG�D�QDWLRQDO�
IRRG�VHUYLFH��ZH�DUH�EXLOGLQJ�RQH�QRZ�DQG�VKRZLQJ�WKDW�LW¶V�SRVVLEOH��:H�QRZ�KDYH�
FRPPXQLW\-OHG�RUJDQLVDWLRQV�IURP�)DOPRXWK�WR�*ODVJRZ���:H�VKDUH�DGYLFH�DQG�
UHVRXUFHV�VR�WKDW�JURXSV�KDYH�VXSSRUW�IURP�WKH�VWDUW��'XULQJ�WKLV�FULVLV���PLOOLRQ�
SHRSOH�DUH�JRLQJ�KXQJU\��DQG�LW�KDV�ODUJHO\�IDOOHQ�WR�FRPPXQLW\-OHG�RUJDQLVDWLRQV�
VXFK�DV�WKH�RQHV�LQ�WKH�1)6�WR�IHHG�WKHP�� 

$V�LQIHFWLRQ�KDV�IDOOHQ�EDFN�DQG�VRFLHW\�RSHQV�XS�DJDLQ��ZH�KDYH�WUDQVLWLRQHG�EDFN�
WR�VRFLDO�HDWLQJ�E\�SXUFKDVLQJ�D�JD]HER�DQG�LQYLWLQJ�SHRSOH�WR�HDW�D�VRFLDOO\�
GLVWDQFHG�KRW�PHDO�LQ�RXU�FDU�SDUN�DW�(\UH�6WUHHW��:H�KDYH�PRYHG�WR�PDNLQJ�
GHOLYHULHV�WZLFH�D�ZHHN�LQVWHDG�RI���GD\V�DQG�ZH�DUH�IRFXVVLQJ�PRUH�RQ�SUHSDUHG�
PHDOV��:H�DUH�DOVR�GLVWULEXWLQJ�WKH�VXUSOXV�IRRG�WKDW�HYHQ�LQ�WKHVH�WLPHV�VWLOO�LV�
SURGXFHG�LQ�DEXQGDQFH�E\�RXU�LQGXVWULDO�IRRG�V\VWHP�� 

 



ϭϯ 

 

:H�KDYH�DQ�RSHQ�FURZGIXQGHU�ZKLFK�LV�WKH�HDVLHVW�ZD\�RI�GRQDWLQJ�WR�WKH�SURMHFW�
DW�WKH�PRPHQW� 
KWWSV���ZZZ�FURZGIXQGHU�FR�XN�IRRGKDOO-SURMHFW-FRYLG-��-HPHUJHQF\-IRRG-VXSSRUW 
 
)RRGKDOO¶V�SUHPLVHV�DUH�DW�����(\UH�6WUHHW��WKRXJK�WKH�HQWUDQFH�LV�D�VKRUW�ZD\�
GRZQ�0DWLOGD�6WUHHW��:H�DUH�FXUUHQWO\�RSHQ�IURP���DP�WR��SP�7XHVGD\�WR�)ULGD\��
VHUYLQJ�KRW�GULQNV��VQDFNV�DQG�D�KRW�PHDO�RQ�D�FRQWULEXWH�ZKDW�\RX�FDQ�EDVLV� 
%HYDQ�/DO 

$1��,19(67,*$7,21��,1��285��$5&+,9(6��� 

6W�$QGUHZ¶V�6KHIILHOG�KDV�EHHQ�UHPDUNDEO\�JRRG�DW�NHHSLQJ�UHFRUGV�RI�RXU�
KLVWRU\�DQG�WKHVH�DUH�VORZO\�JURZLQJ�LQWR�D�ODUJH�DQG�VRPHZKDW�RUJDQLVHG�
DUFKLYDO�FROOHFWLRQ�KRXVHG�RQ�WKH�EDOFRQ\�RI�WKH�&KXUFK��$IWHU�DOPRVW�����
\HDUV�WKH\�DUH�TXLWH�H[WHQVLYH�DQG�DOO�QHHG�WR�EH�KRXVHG�DQG�FDWDORJXHG���
6RPH�KDYH�EHHQ�IDLWKIXOO\�NHSW�WRJHWKHU�RYHU�WKH�\HDUV��OLNH�0HVVHQJHUV��
ZKLOH�RWKHUV�DUULYH�LQ�SDSHU�EDJV�DQG�EXQGOHV�DV�KRXVHV�DUH�FOHDUHG�RXW��
DQG�DWWLFV�VHDUFKHG���� 

9LFWRU�/L�GXULQJ�KLV�WLPH�ZLWK�XV�VHW�XS�D�V\VWHP�ZKLFK�DOORZV�HDFK�
GRFXPHQW�RU�ILOH�WR�EH�FDWDORJXHG��DQG�WR�GDWH�WKHUH�DUH����VHFWLRQV��ZLWK�
MXVW�XQGHU�����GRFXPHQWV�RU�ILOHV��,Q�DGGLWLRQ�DOO�&KXUFK�0HVVHQJHUV�DUH�
VWRUHG�LQ�ER[HV�VSDQQLQJ����\HDUV��$Q�LPSRUWDQW�FROOHFWLRQ�LV�WKH�3HRSOHV�
)LOH�ZKHUH�DQ\WKLQJ�,�ILQG�DERXW�DQ�LQGLYLGXDO�RU�IDPLO\�LV�VWRUHG�WRJHWKHU����
6R�LI�\RX�WKLQN�\RX�ZRXOG�OLNH�\RXU�IDPLO\�WR�EH�UHPHPEHUHG�SOHDVH�VHQG���
PH�VRPHWKLQJ�«�KRZ�\RX�FDPH�WR�6KHIILHOG��RU�6W�$QGUHZV��RU�HYHQWV�WKDW�
RFFXUUHG�LQ�\RXU�IDPLO\���$V�DQ�H[DPSOH�,�KDYH�SXW�LQ�WKH�EDSWLVP�VHUYLFH�
FRQGXFWHG�E\�5HY�6DUDK�+DOO�IRU�P\�JUDQGVRQ�&RQQRU��,�DOVR�ILOH�DOO�IXQHUDO�
VHUYLFH�GHWDLOV�� 

(YHU\�VR�RIWHQ�WKH�&KXUFK�UHFHLYHV�DQ�HQTXLU\�DERXW�VRPHRQH�DQG�,�HQMR\�
VHDUFKLQJ�IRU�WKHLU�SDVW�GHWDLOV��2QH�VXFK�FDPH�UHFHQWO\�IURP�3(7(5�
*5$<�ZKR�LV�WKH�3ULQFLSDO�DW�&DXOILHOG�3ULPDU\�6FKRRO��0HOERXUQH��
$XVWUDOLD��DQG�ZKRVH�JUDQGIDWKHU�ZDV�RQH�RI�RXU�HDUO\�PLQLVWHUV���,�VHW�WR�
DQG�KHUH�LV�DQ�DEEUHYLDWHG�SLHFH�IURP�WKH�GRFXPHQW�
DERXW�KLV�JUDQGIDWKHU�ZKLFK�,�VHQW�WR�3HWHU���$Q�
LPPHGLDWH�UHVSRQVH�IURP�3HWHU�LQIRUPHG�XV�WKDW�ZH�
KDG�KLV�QDPH�ZURQJ«LQ�WKH�VPDOO�KLVWRU\�RI�WKH�
&KXUFK�KLV�PLGGOH�QDPH�LV�/<21�DQG�LW�VKRXOG�EH�
/<216���,Q�WKH�IROORZLQJ�SLHFH��GLUHFW�H[WUDFWV�IURP�
WKH�0HVVHQJHU�DUH�LQ�TXRWHV���  

7KH�5HY�6DPXHO�/\RQV�0F.HQ]LH�ZDV�RXU�WKLUG�
0LQLVWHU�IROORZLQJ�RQ�IURP�D����-\HDU�ORQJ�PLQLVWU\�E\�
WKH�5HY�:�+DUFXV��0$��2Q���WK�-XO\�������5HY�
6�/�0F.HQ]LH��%$��&ROOHJH�3DUN��/RQGRQ��SUHDFKHG�
DV�3XOSLW�VXSSO\�DQG�D�PHHWLQJ�ZLWK�WKH�6HOHFWLRQ�
&RPPLWWHH�IROORZHG�LPPHGLDWHO\��� 



ϭϰ 

 ,W�LV�UHFRUGHG��³,Q�LWV�ZLVGRP�WKH�FRPPLWWHH�FRQVLGHU�WKDW�WKH�KHDULQJ�RI�
FDQGLGDWHV�VKRXOG�FHDVH��EHLQJ�RI�WKH�RSLQLRQ�WKDW�WKH�ULJKW�PDQ�KDV�FRPH�
DPRQJVW�XV«DQG�KDV�UHVROYHG�WR�UHFRPPHQG�WR�WKH�FRQJUHJDWLRQ�WKH�QDPH�
RI�WKH�5HY�6�0F.HQ]LH«�DV�RXU�IXWXUH�PLQLVWHU��0U�0F.HQ]LH�KDV�
DSSDUHQWO\�FRPSOHWHO\�FDSWLYDWHG�DOO�ZKR�KHDUG�KLP��6XFK�ZDV�WKH�
HQWKXVLDVP�RI�WKH�FRPPLWWHH�WKDW�HYHU\�PHPEHU�YRWHG�IRU�KLP«DQG�WKH�
XQDQLPLW\�RI�WKH�YRWH�ZDV�UHFRJQLVHG�E\�D�KHDUW\�URXQG�RI�DSSODXVH�´� 

0U�0F.HQ]LH�FDPH�IURP�&RXQW\�'RZQ��1RUWKHUQ�,UHODQG���+H�VWXGLHG�DW�
4XHHQ¶V�DQG�$VVHPEO\¶V�&ROOHJH��%HOIDVW��ZKHUH�KH�UHFHLYHG�D�QXPEHU�RI�
VFKRODUVKLSV�DQG�RWKHU�GLVWLQFWLRQV��+LV�%�$��GHJUHH�ZDV�REWDLQHG�LQ�WKH�
5R\DO�8QLYHUVLW\�RI�,UHODQG��,Q�%DQJRU�WKH�&KULVWLDQ�:RUNHUVµ�6RFLHW\�
DWWUDFWHG�KLP��+H�ZDV�D�PXVLFLDQ�DQG�YRFDOLVW�RI�FRQVLGHUDEOH�DELOLW\�DQG�
VXFFHHGHG�D�VWLOO�PRUH�WDOHQWHG�EURWKHU�DV�SUHFHQWRU�LQ�WKH�FKXUFK�RI�ZKLFK�
KH�ZDV�WKHQ�D�PHPEHU��+DPLOWRQ�5RDG�3UHVE\WHULDQ��+LV�OLIH¶V�ZRUN�
FRPPHQFHG�DV�DQ�DVVLVWDQW�WR�WKH�5HY�:LOOLDP�&RUNH\�0�$��LQ�7RZQKHDG�
6WUHHW�3UHVE\WHULDQ�&KXUFK��%HOIDVW��WKHQ�KH�FDPH�WR�/RQGRQ�DV�DQ�
DVVLVWDQW�WR�WKH�5HY�:�6��+HUWEHUW�:\OLH�0�$���6W�$QGUHZ¶V��(DOLQJ��+H�ZDV�
RUGDLQHG�LQ������ 

'HWDLOHG�SODQQLQJ�ZHQW�LQWR�KLV�LQGXFWLRQ�FHUHPRQ\�LQ�6W�$QGUHZ¶V�ZLWK�KLV�
ILUVW�VHUYLFH�SODQQHG�IRU�6XQGD\�1RY���WK�������+RZHYHU��WKH�LQGXFWLRQ�GLG�
QRW�JR�DV�SODQQHG�������+H�DUULYHG�ODWH�³WKURXJK�WKH�H[LJHQFLHV�RI�ZDU´���7KH�
SURJUDPPH�ZDV�UHDUUDQJHG�DQG�³VWDUWHG�DW��SP�ZLWK�D�IXOO�FKXUFK«���0UV�
:DWVRQ�SUHVHQWHG�WKH�SXOSLW�UREHV�DQG�KRRG�«��DQG�0UV�%HVVLH�+DUFXV�–�RI�
WKH�WKLUG�JHQHUDWLRQ-�SUHVHQWHG�D�SXOSLW�FRS\�RI�&KXUFK�3UDLVH��ZKLFK�DFW�
EURXJKW�LWV�RZQ�ZHOO�PHULWHG�UHZDUG��WKH�ILUVW�PLQLVWHULDO�NLVV�–�LQ�6KHIILHOG�´ 

6R�KLV�PLQLVWU\�VWDUWHG�ZKLOH�OLYLQJ�DW����(QGFOLIIH�5LVH�5RDG����+H�ZDV�ZHOO�
OLNHG�LQ�WKH�FKXUFK���³+LV�VHUPRQV��HYHU�IXOO�RI�HYDQJHOLFDO�IHUYRXU��DOZD\V�OHIW�
D�UD\�RI�KRSH�DQG�FRPIRUW�ZKLFK�WKH�ZHDU\�DQG�VRXO-KXQJU\�FRXOG�FDUU\�
KRPH��DQG�����WKH\�OLIWHG�DQG�XSKHOG�PDQ\�ZKR�GHHSO\�IHOW�����KLV�GHSDUWXUH���
,Q�WKH�PLG-ZHHN�VHUYLFH��0U�0DFNHQ]LH�ZDV�DOZD\V�DW�KLV�EHVW������+H�ZDV�
FRQVSLFXRXVO\�D�\RXQJ�SHRSOH¶V�PDQ��DQG�KLV�KRPHO\�ZHHNO\�SRUWLRQV�IRU�
WKH�OLWWOH�RQHV�ZHUH�LQGHHG�D�ULFK�WUHDW��-��DOLNH�HQMR\HG�E\�WKRVH�RI�PDWXUH�
DJH�������+H�OHIW�IRU�KLV�VXFFHVVRU�D�ULFK�OHJDF\�RI�\RXQJ�SHRSOH�ZKR��XQGHU�
ZDU�DJH��PRUH�HVSHFLDOO\�IHPDOH��KDG�JURZQ�XS�GXULQJ�KLV�ILYH�\HDUV¶�
PLQLVWU\�´��+H�VWDUWHG�D�FKLOGUHQ¶V�SDJH�LQ�WKH�0HVVHQJHU�DQG�WKHQ�EHFDPH�
WKH�(GLWRU���$OVR�³'XULQJ�KLV�PLQLVWU\�KHUH������KH��ZDV�LQVWUXPHQWDO�LQ�YHU\��
ODUJHO\�UHGXFLQJ�RXU�FKXUFK�GHEW´� 

%XW�KLV�PLQLVWU\�ZDV�GRPLQDWHG�E\�WKH�*UHDW�:DU�����³D�WLPH�RI�VHYHUH�WULDO�����
8QSUHFHGHQWHG�LQ�LWV�PDJQLWXGH�DQG�LWV�FDOO�RQ�WKH�\RXQJ�PDQKRRG�RI�WKH�
QDWLRQV��LW�ZDV�UHIOHFWHG�LQ�PDQ\�XQORRNHG�IRU�ZD\V�LQ�WKH�OLIH�RI�RXU�
FKXUFKHV�´���,Q�0D\������5HY�6�/��0F.HQ]LH�ZDV�DSSRLQWHG�FKDSODLQ�WR�WKH�
3UHVE\WHULDQ�7URRSV�LQ�6KHIILHOG��+H�ZDV�UHTXLUHG�WR�YLVLW�WKH�EDUUDFNV�DQG�
ZRXQGHG�VROGLHUV�LQ�YDULRXV�KRVSLWDOV��3URYLVLRQ�ZDV�PDGH�LQ�6KHIILHOG�IRU�
������PLOLWDU\�EHGV���&OHDUO\�WKH�VROGLHUV�ZHUH�ZHOFRPHG�LQWR�WKH�FKXUFK�DQG� 

 

 



ϭϱ 

 D�VRFLDO�ZDV�KHOG�IRU����RI�WKRVH�DERXW�WR�OHDYH�DQG�WKH�PLQLVWHU�UHPLQGHG�
WKHP�³ZH�ZRXOG�QRW�IRUJHW�WKHP�LQ�WKHLU�GD\V�RI�VWUHQXRXV�XQFHUWDLQW\�ZKLFK�
OD\�EHIRUH�WKHP«´ 

%\�6HSWHPEHU�KH�ZDV�ZULWLQJ�³:DU-�VHQWLPHQW�LV�QHYHU�IDU�DZD\�IURP�DQ\�
RQH�RI�XV�MXVW�QRZ��:H�WKLQN�ZDU��ZH�WDON�ZDU��ZH�VHH�RQ�HYHU\�KDQG�
HYLGHQFHV�RI�ZDU�´��%\������ZDU�UHSRUWV�DQG�DFFRXQWV�RI�LQMXULHV�DQG�GHDWKV�
PRXQW�XS���0RUH�VROGLHUV�WR�EH�YLVLWHG�LQ�KRVSLWDOV��OHDYLQJ�WKH�PLQLVWHU�
FRQVFLRXV�WKDW�KLV�FKXUFK�YLVLWLQJ�ZDV�IDOOLQJ�EHKLQG��(DFK�1RYHPEHU�ZH�
VWLOO�UHPHPEHU�WKH�IDOOHQ�LQ�::��VR�WKH�QDPHV�DUH�IDPLOLDU�WR�XV���7KH�
PRQWKO\�DFFRXQWV�RI�PLVVLQJ��LQMXUHG�DQG�GHDG�IURP�&KXUFK�IDPLOLHV�PDNH�
JULP�UHDGLQJ��DORQJVLGH�DUH�DFFRXQWV�RI�SURPRWLRQV�RI�VRPH�RI�RXU�\RXQJ�
PHQ���� 

%\�$SULO������ZDU�LV�VWLOO�UDJLQJ��EXW�WKHUH�LV�D�KRSH�JURZLQJ�RI�D�EHWWHU�
IXWXUH��$W�KRPH�WKH�VRFLDO�VLGH�RI�WKH�FKXUFK�LV�FKDQJLQJ�ZLWK�SODQV�IRU�PRUH�
DFWLYLWLHV�IRU�HYHU\RQH�WR�MRLQ�LQ�ZLWK�DQG�QHZ�IDFHV�DUH�EHLQJ�VHHQ��LQ�
VHUYLFHV��(YHU\�PRQWK�LV�VWLOO�UHSRUWLQJ�GHDWKV�RI�\RXQJ�PHQ�IURP�WKH�
FRQJUHJDWLRQ��%\�1RYHPEHU�WKH�PLQLVWHU�UHFRUGV�WKDW�WKUHH�\HDUV�KDV�
SDVVHG�ZLWK�KLJK�KRSHV�IRU�KLV�PLQLVWU\�EXW�JRHV�RQ�WR��VD\�³�WKHVH�KRSHV�
KDYH�QRW�EHHQ�UHDOLVHG�DQG��WRGD\�DV�RQH�ZULWHV��LW�LV�QHFHVVDU\�WR�FRQIHVV�
D�PHDVXUH�RI�GHIHDW�´��+H�SRQGHUV�WKDW�WKH�ZDU�PXVW�EH�SDUWO\�WKH�UHDVRQ�
ZLWK�GLPLQLVKHG�QXPEHUV�EXW�DOVR�WKDW�DOO�FKXUFKHV�DUH�UHSRUWLQJ�GHFUHDVLQJ�
DWWHQGDQFHV�DW�SXEOLF�ZRUVKLS��+H�KRSHV�LQ�KLV��WK�\HDU�6W�$QGUHZ�ZLOO�WKULYH�
DQG�EHFRPH�D�IRUFH�WR�EH�UHFNRQHG�ZLWK�LQ�WKH�FRPPXQLW\� 

,Q�$XJXVW������KH�UHJLVWHUV�WKH��WK�DQQLYHUVDU\�³RI�D�ZDU�VXFK�DV�WKH�ZRUOG�
KDV�QHYHU�NQRZQ´���,W�PXVW�KDYH�EHHQ�D�GUHDGIXO�WLPH�WR�KDYH�EHHQ�D�
UHOLJLRXV�OHDGHU���(YHU\�PRQWK�KDV�GHDWKV��LQMXULHV��FKXUFK�GHEWV�WR�EH�
UHVROYHG��DQG�WKH�GLPLQLVKLQJ�DWWHQGDQFHV�DW�SXEOLF�ZRUVKLS��,Q�2FWREHU�KH�
UHFRUGV�WKDW�LQ�(GLQEXUJK�&KXUFK�EHOOV�ZLOO�EH�UXQJ�HDFK�GD\�DW�QRRQ�IRU�D�
IHZ�PRPHQWV�RI�VLOHQW�SUD\HU�IRU�WKH�YLFWRU\�RI�WKH�DOOLHV��&KULVWPDV�FRPHV�
ZLWK�DFNQRZOHGJHPHQW�WKDW�WLPHV�DUH�KDUG�WR�FHOHEUDWH�WKH�&KULVWPDV�VSLULW��
UHPHPEHULQJ�³WKRVH�ZH�KDYH�ORYHG�DQG�ORVW´�EXW�ZH�FDQ�QRZ�EH�³JUDWHIXO�
EH\RQG�PHDVXUH�WKDW�WKH�VRXQGV�RI�EDWWOH�KDYH�IDOOHQ�RQ�VLOHQFH´��+H�
H[KRUWV�WKH�FKXUFK�WR�UHFDOO�DIUHVK�WKH�VRQJ�ZKLFK�QHYHU�GLHV��³*ORU\�WR�*RG�
LQ�WKH�KLJKHVW��RQ�HDUWK�SHDFH��*RRGZLOO�WRZDUGV�PHQ´��� 

%\�������³$QG�KH�UHMRLFHV��WKDW�WKH�VXQVKLQH�LV�ZLWK�XV�RQFH�DJDLQ�´�����
+RZHYHU��³IDLOLQJ�KHDOWK�DQG�WKH�FDOO�RI�IULHQGV�LQ�$XVWUDOLD�SUHYDLOHG´�DQG�LQ�
WKH�1RYHPEHU�HGLWRULDO�³:KHQ�,�UHPHPEHU�KRZ�FORVHO\�,�KDYH�EHHQ�
DVVRFLDWHG�ZLWK�\RX�LQ�\RXU�MR\V�DQG�JULHIV���LW�PDNHV�WKH�SDUWLQJ�PRUH�
SDLQIXO«DV�,�IL[�P\�H\HV�RQ�WKH�µ'RZQ-�XQGHU¶�FRXQWU\��DQG�ELG�DGLHX�WR�
IULHQGV�DQG�DFTXDLQWDQFHV�ZKR�PHDQW�VR�PXFK�WR�PH�´��+LV�ODVW�GD\�LV�
DUUDQJHG�IRU�-DQXDU\���WK�������+H�FORVHV�ZLWK�WKH�ROG�,ULVK�ZLVK�µ0D\�WKH�
EHVW�RI�\RXU�SDVW�EH�WKH�ZRUVW�RI�\RXU�IXWXUH¶´� 

7KH�&RQJUHJDWLRQDO�1HZV�UHSRUWHG��³$IWHU�ILYH�\HDUV�RI�WKH�PRVW�VWUHQXRXV�
HIIRUW�WKH�&KXUFK�DV�D�ZKROH�KDV�HYHU�H[SHULHQFHG��RXU�HVWHHPHG�SDVWRU� 

 

 



ϭϲ 

 KDV�EHHQ�FRPSHOOHG�WR�UHOLQTXLVK�KLV�SRVW��FRQVHTXHQW�RQ�WKH�FULWLFDO�
FRQGLWLRQ�RI�KLV�KHDOWK��DQG�DW�D�WLPH�ZKHQ�WKH�WLGH�KDG�PDGH�D�GHFLGHG�WXUQ�
IRU�WKH�EHWWHU�ZLWK�WKH�UHWXUQ�RI�VR�PDQ\�RI�WKH�\RXQJ�PHQ�ZKR�KDG�JRQH�IRUWK�
DW�WKH�FDOO�RI�WKHLU�FRXQWU\�WR�VKDUH�LQ�WKH�JUHDW�ZRUOG�VWUXJJOH�IRU�ULJKW�DQG�
MXVWLFH´�� 

8QGHU�WKH�JULS�RI�VRUH�VLFNQHVV��0U�0F.HQ]LH�ZDV�XQDEOH�WR�FRQGXFW�KLV�
FORVLQJ�VHUYLFHV��KLV�GHOD\HG�ILQDO�VHUPRQV�ZHUH�SUHDFKHG�RQ�-DQ���WK���
'XULQJ�WKH�IDUHZHOO�PHHWLQJ�RQ�WKH���WK�GXULQJ�WKH�HYHQLQJ�0U�0F.HQ]LH�
DFFHSWHG�DW�WKH�KDQGV�RI�WKH�FKDLUPDQ�D�ZDOOHW�FRQWDLQLQJ�WUHDVXU\�QRWHV�WR�
WKH�YDOXH�RI�������WKH�JLIW�RI�WKH�FRQJUHJDWLRQ���0U�-��.HPS�DOVR�SUHVHQWHG�D�
XQLTXH�DXWRJUDSK�DOEXP��D�SHUVRQDO�JLIW��FRQWDLQLQJ�WKH�SKRWRJUDSKV�RI�DOO�
RIILFH�EHDUHUV��ZLWK����ORFDO�YLHZV�LQ�ZDWHUFRORXUV�LQFOXGLQJ�H[WHULRU�DQG�
LQWHULRU�YLHZV�RI�WKH�FKXUFK��� 

7KH�0D\�0HVVHQJHU�UHSRUWV�WKDW�³$OO�ZLOO�EH�JODG�WR�OHDUQ�RI�0U�0FNHQ]LH¶V�
VDIH�DUULYDO�DW�6\GQH\�RQ�$SULO��WK�������2Q�0DUFK���WK�µLQ�WKH�,QGLDQ�2FHDQ¶�
KH�ZDV�HDWLQJ�ZHOO��VOHHSLQJ�ZHOO��DQG�TXLWH�D�QHZ�PDQ�-�ZLWK�WKH�
WKHUPRPHWHU�DW�����GHJUHHV���7KH�YR\DJH��WKHQ����GD\V��KDG�TXLWH�VHW�KLP�
XS�´�7KH�IDPLO\�KDYH�QR�LGHD�RI�ZKDW�VLFNQHVV�KH�ZDV�VXIIHULQJ�IURP��9HU\�
VRRQ�DIWHU�KLV�DUULYDO�KH�DFFHSWHG�D�FDOO�IURP�WKH�3UHVE\WHULDQ�&KXUFK�LQ�
%DOPDLQ��6\GQH\���,Q�KLV�ILUVW�WKUHH�\HDUV�WKHUH�³KH�KDV�DGGHG�RYHU�����
PHPEHUV�WR�WKH�&RPPXQLRQ�5ROO�DQG�RWKHU�WKLQJV�KDYH�LQFUHDVHG�
DFFRUGLQJO\�´ 

3HWHU�*UD\�WHOOV�XV�KLV�JUDQGIDWKHU�ZDV�PDUULHG�RQ�'HF���WK������WR�0LVV�
0DUMRU\�0DWWKHZV�ZKR�ZDV�WKH�GDXJKWHU�RI�WKH�5HY�-RKQ�)UDQFLV�0DWKHZV�
IURP�*ORVVRS�5RDG�%DSWLVW�&KXUFK��QRZ�WKH�'UDPD�6WXGLR��DQG�WKDW�VKH�
WUDYHOOHG�RXW�DORQH�DQG�DUULYHG�RQ���WK�'HFHPEHU�DQG�WKH\�ZHUH�PDUULHG�WKH�
QH[W�GD\���3HWHU�LV�WKH�VRQ�RI�0RLUD��WKHLU�WKLUG�FKLOG��5HY�0F.HQ]LH�GLHG�LQ�
����� 

3HWHU�*UD\�ZULWHV���,W�ZRXOG�EH�ORYHO\��LI�DSSURSULDWH��IRU �\RX�WR�FRQYH\�RXU�
IDPLO\¶V�JUHHWLQJV�WR�WKH�FRQJUHJDWLRQ�DW�6W�$QGUHZ¶V�–�D�FKXUFK�ZKLFK�SOD\HG�
VXFK�D�ELJ�SDUW�LQ�P\�JUDQGSDUHQWV¶�OLYHV�DQG�MRXUQH\��HVSHFLDOO\�VHHLQJ�LW¶V�
����\HDUV�DJR�WKLV�\HDU�WKDW�WKH\�OHIW�WKHUH�IRU�WKHVH�VKRUHV� 

0DUJDUHW�)DOO��� 
3OHDVH�VHQG�DQ\�PDWHULDO�IRU�WKH�DUFKLYHV�WR���P�IDOO#VKHIILHOG�DF�XN 

 
/(&7,21$5<��5($',1*6��IRU�6HSWHPEHU������ 
���6HSW *HQHVLV�������-�����3VDOP��������-�����-����� 

5RPDQV������-�����0DWWKHZ�������-�� 
���6HSW -RQDK������–���������3VDOP������-�� 

3KLOLSSLDQV������-�����0DWWKHZ������-�� 
���6HSW (]HNLHO������-�����-�����3VDOP������-�� 

3KLOLSSLDQV�����-�����0DWWKHZ�������-�� 
��2FWREHU ������,VDLDK�����-����3VDOP������-��� 
��������������������������3KLOLSSLDQV�����E-�����0DWWKHZ�������-��� 

 
 
 


