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&KXUFK�6HFUHWDU\ (OL]DEHWK�'UDSHU�����+LJKFOLIIH�'ULYH��6����/8��������������������������
)�:�2�6HFUHWDU\ 6KHODJK�%HDFK 
&KDLUPDQ�0DQDJHPHQW�7HDP��3URI�,DQ�&RRNH�����*URYH�5RDG��6���*=������������������������
7UHDVXUHU�  (OL]DEHWK�&RXVOH\�������������������������������������������������������������������������������
2UJDQLVW�	�&KRLUPDVWHU�'RXJODV�-RQHV�**60�/RQG��3*�&(�����6RXWKH\�+DOO� 
���������������������������������������5RDG��6���3<�������������������������������������������������������������������������������������������������������
0HVVHQJHU�(GLWRUV (OL]DEHWK�'UDSHU��HPDLO�HOL]GUDSHU���#EWLQWHUQHW�FRP������������������������
   %DUEDUD�0DFPLOODQ��HPDLO�EMPDFPL#JPDLO�FRP 

������������������������������������0RQLFD�+DQQD��HPDLO�ŵŽŶŝĐĂ͘ŚĂŶŶĂΛďƟŶƚĞƌŶĞƚ͘ĐŽŵ� 
������������������������������������3DXOD�+LJJLQV�HPDLO�SDXOD#EX]]VKHIILHOG�FR�XN�������������������� 
:HEPDVWHU   

:HEVLWH��KWWS���ZZZ�VWDQGUHZVXUFVKHIILHOG�RUJ�XN������������������������������������������������������������������������
%X]]�DW�6W��$QGUHZV�&KLOG�&RQWDFW�&HQWUH�&RRUGLQDWRU������������   
     (PDLO�FKLOGFRQWDFWFHQWUH#EX]]VKHIILHOG�FR�XN 

7KH�(GLWRULDO�7HDP�LV�GHOLJKWHG�WKDW�0RQLFD�+DQQD�KDV�DJUHHG�WR�MRLQ�XV��
7KDQN�\RX�WR�HYHU\RQH�ZKR�KDV�FRQWULEXWHG�SLFWXUHV�DQG�VWRULHV�WR�WKLV�LVVXH���
2WKHU�LGHDV�\RX�PLJKW�OLNH�WR�PXOO�RYHU�DUH������ 
����7KLQJV�\RX�FROOHFW�RU�FROOHFWHG 
�����+RZ�,�FDPH�WR�6W�$QGUHZ¶V 
����7KH�6XQGD\�VFKRRO�SLFQLF�RU�GD\�RXW� 
����%RRN�UHFRPPHQGDWLRQV 

3OHDVH�OHW�XV�KDYH�DUWLFOHV��WKH\�GRQ¶W�KDYH�WR�EH�ORQJ��RQ�WKHVH�RU�DQ\�RWKHU�
WRSLFV�\RX�DUH�LQWHUHVWHG�LQ��,I�WKH\�LQWHUHVW�\RX��WKHQ�VRPHRQH�HOVH�LV�VXUH�WR�
ILQG�WKHP�LQWHUHVWLQJ�WRR� 
 
5()/(&7,21 

>7KH�5HY�6LPRQ�&RSOH\�JDYH�WKLV�UHIOHFWLRQ�DW�WKH�6KHIILHOG�7HDP�VHUYLFH�RQ�
��)HEUXDU\�EDVHG�RQ�WKH�UHDGLQJV�� 
,VDLDK�������-����3VDOP�������-���DQG�0DUN������-���@� 

,¶P�DOZD\V�VOLJKWO\�DPXVHG�E\�WKH�VWRU\�RI�-HVXV�VWD\LQJ�DW�3HWHU¶V�KRXVH�RQ�
WKH�DIWHUQRRQ�RI�WKH�ILUVW�GD\�RI�KLV�PLQLVWU\�DQG�KHDOLQJ�3HWHU¶V�PRWKHU-LQ-ODZ�
-�VKH�LPPHGLDWHO\�JRW�XS�DQG�VWDUWHG�IXVVLQJ�DURXQG�³KHU�ER\V´�DQG�WKHLU�QHZ�
PDWHV��,V�LW�EHFDXVH�WKH�RQO\�UHDVRQ�3HWHU�PLJKW�ZDQW�WR�GR�KLV�PRWKHU-LQ-ODZ�
D�IDYRXU�ZDV�VR�WKDW�VKH�FRXOG�DW�OHDVW�EULQJ�KLP�D�FXS�RI�WHD"�,W�UHPLQGV�PH�
RI�/HV�'DZVRQ�DQG�VLPLODU�ROG-VW\OH�%ULWLVK�FRPHGLDQV�ZLWK�WKHLU�³PRWKHU-LQ-
ODZ´�MRNHV�IRU�VRPH�UHDVRQ����QE�GLG�DQ\RQH�UHDOLVH�WKDW��ZKLOH�ZLWK�XV��/HV�
'DZVRQ�ZDV�D�YHU\�FRPPLWWHG�IULHQG�RI�WKH�85&"�<HV��UHDOO\���� 

:H�FDQ�VWLOO�VHH�ZKDW�LV�UHSXWHG�WR�EH�WKH�UHPDLQV�RI�3HWHU¶V�KRXVH�LQ�
&DSHUQDXP��LQ�*DOLOHH��DQG�D�YHU\�ILQH�DQG�H[WHQVLYH�VWUXFWXUH�LW�ZDV��:KHQ�
WKH�ZKROH�WRZQ�WXUQHG�XS�ODWHU�IRU�D�KHDOLQJ�PHHWLQJ��WKHUH�ZDV�SOHQW\�RI�
URRP��:H�NQRZ�3HWHU�DQG�$QGUHZ�HPSOR\HG�KLUHG�PHQ�LQ�WKHLU�ERDWV�DQG�VR�
ZHUH�SUREDEO\�UHDVRQDEO\�VXFFHVVIXO�EXVLQHVVPHQ�-�WKH�(GGLH�6WREDUW¶V�RI�
WKHLU�GD\��(GGLH�6WREDUW�EHLQJ�DQRWKHU�ZHOO-NQRZQ�PRGHUQ�&KULVWLDQ��� 
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 3HWHU¶V�PRWKHU-LQ-ODZ�SUREDEO\�GLGQ¶W�DFWXDOO\�QHHG�WR�JHW�XS�DQG�ZDLW�
XSRQ�WKH�PHQIRON��,Q�VXFK�D�UHDVRQDEO\�DIIOXHQW�KRXVH�WKHUH�ZRXOG�KDYH�
EHHQ�VHUYDQWV��7KH�SRLQW�LV��KDYLQJ�EHHQ�EOHVVHG�E\�WKH�/RUG��VKH�
ZDQWHG�WR��+HU�KHDUW�RYHUIORZHG�ZLWK�JHQHURXV�JUDWLWXGH� 

6R�WKHUH�DUH�VHULRXV�SRLQWV�WR�WKH�VWRU\��)LUVWO\��-HVXV�OLYHG�LQ�VXFK�FORVH�
FRPPXQLRQ�ZLWK�KLV�+HDYHQO\�)DWKHU�WKDW�KH�ZDV�DEOH�WR�FKDQQHO�*RG¶V�
KHDOLQJ�SRZHU��+DYLQJ�KHDOHG�D�PHQWDOO\�GLVWXUEHG�PDQ�LQ�WKH�PRUQLQJ��
DQG�3HWHU¶V�PXP-LQ-ODZ�LQ�WKH�DIWHUQRRQ��ZRUG�VRRQ�VSUHDG�VR�WKDW�WKH�
ZKROH�WRZQ�FDPH�VHHNLQJ�KLP��$QG��OHW�XV�QRWH�LQ�SDVVLQJ�WKDW�DOO�ZKR�
FDPH�IRU�KHDOLQJ�UHFHLYHG�LW��,�ZRQGHU�ZKR�ZHUH�ILUVW�LQ�WKH�TXHXH�DQG�
ZKHWKHU�WKHUH�ZHUH�DUJXPHQWV�DERXW�SULRULW\�JURXSV"�%XW�-HVXV�KDG�
HQRXJK�WLPH��JUDFH�DQG�SRZHU�IRU�DOO�� 

6HFRQGO\��WKH�KHDOLQJ�WKDW�WKH�ZRPDQ�H[SHULHQFHG�OHG��QRW�WR�VHOI-
VDWLVILHG�FRPIRUW�EXW�ZDV�WXUQHG�DURXQG�LQ�ORYLQJ�DQG�XQVWLQWLQJ�VHUYLFH��
+HDOLQJ��RI�DQ\�NLQG��VSLULWXDO��HPRWLRQDO�RU�HYHQ�SK\VLFDO��OLNH�DQ\�JLIW�RI�
*RG��LV�QRW�DQ�HQG�LQ�LWVHOI��DOWKRXJK�D�KXJH�SHUVRQDO�EOHVVLQJ��EXW�KDV�D�
IDU-UHDFKLQJ�SXUSRVH��WR�VWUHQJWKHQ�XV�WR�VHUYH�RWKHUV��,W�EHJLQV�ZLWK�XV��
EXW�LW�GRHVQ¶W�HQG�ZLWK�XV� 

7KLV�WKHPH�UH-HFKRHV�RQ�WKH�VWRU\�DV�-HVXV��KDYLQJ�SRXUHG�RXW�KLV�
VWUHQJWK�DQG�OLIH�LQ�VHUYLFH�WR�D�ZKROH�WRZQ��ZLOO�QRW�OHW�WKDW�FRPPXQLW\�
NHHS�KLP�WLHG�XS�DV�WKHLU�RZQ�SHUVRQDO�FKDSODLQ�RU�VSLULWXDO�SRZHU�KRXVH��
(YHU\RQH�ZDV�ORRNLQJ�IRU�KLP��+DYLQJ�UHFKDUJHG�KLV�VSLULWXDO�EDWWHULHV�E\�
VHHNLQJ�KLV�)DWKHU�DIUHVK�LQ�SUD\HU��-HVXV�HQFRXUDJHV�KLV�GLVFLSOHV�WR�
MRLQ�KLP�LQ�VSUHDGLQJ�WKH�EOHVVLQJV�DURXQG��³/HW¶V�JR�WR�RWKHU�YLOODJHV«´���
+H�GRHV�QRW�OHW�VKRUW-WHUP�DQG�VSHFWDFXODU�VXFFHVV�EOLQG�KLP�WR�KLV�ZLGHU�
SXUSRVH��³7KDW�LV�ZK\�,�KDYH�FRPH³��0DUN�������� 

3HWHU¶V�KRXVH��LQ�6FULSWXUH��LV�D�V\PERO�RI�WKH�&KXUFK��3HWHU�ODWHU�EHLQJ�
GHVLJQDWHG�WKH�URFN�RQ�ZKLFK�WKDW�FRPPXQLW\�ZRXOG�EH�EXLOW���-HVXV��
WKURXJK�KLV�UHVXUUHFWLRQ��FRQWLQXHV�WR�EH�,PPDQXHO��*RG�OLYLQJ�ZLWK�XV�
DQG�LQ�+LV�SHRSOH��WKH�&KXUFK��$QG�WKH�UHVXUUHFWLRQ�SRZHU�RI�*RG�WKDW�
UDLVHG�&KULVW�IURP�WKH�GHDG�LV�WKH�VDPH�SRZHU�WKDW�LV�DW�ZRUN�LQ�XV�
�(SKHVLDQV������-����� 

*RG�LV�KHUH�LQ�&KULVW�WR�PHHW�HYHU\�QHHG�ZH�PLJKW�KDYH��6R�OHW�XV�OHW�KLP�
LQWR�RXU�³HDUWKO\�KRPHV´��ERWK�RI�ERGLO\�IOHVK�DQG�EULFNV�DQG�PRUWDU��WR�
DOORZ�KHDOLQJ�WR�EHJLQ�LQ�3HWHU¶V�KRXVH� 

%XW�OHW�LW�QRW�UHPDLQ�WKHUH��/LVWHQLQJ�WR�WKH�GLUHFWLRQ�RI�*RG��ZKLFK�PHDQV�
VHWWLQJ�DVLGH�WLPH�WR�SUD\�DV�-HVXV�KDG�WR���OHW�XV�EH�UHDG\�WR�VKDUH�LW�
IXUWKHU�DILHOG�DV�ZH�JR�LQ�WKH�QHZ�GLUHFWLRQV�RI�PLVVLRQ�WKDW�&KULVW�LV�
FDOOLQJ�XV�E\�KLV�6SLULW�� 

/HW�XV�QRWLFH�WKDW�-HVXV¶�SUHVHQFH�KHDOHG�D�ZKROH�FRPPXQLW\�LQ�
&DSHUQDXP�WKDW�HYHQLQJ��$QG�WKH�KHDOLQJ�FDPH�WR�HDFK�LQGLYLGXDO�DV�
PXFK�DV�WKH\�QHHGHG�LW��7KH�&RYLG�FULVLV�KDV�H[SRVHG�PDQ\�LOOV�LQ� 
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RXUVHOYHV�DV�LQGLYLGXDOV��2XU�GHDWK�DQG�LOOQHVV�UDWH�KDV�EHHQ�
H[DFHUEDWHG�E\�YXOQHUDELOLW\�EHFDXVH�RI�KLJK�UDWHV�RI�SHUVRQDO�LOO-KHDOWK�
DV�ZHOO�DV�PDQ\�IDLOLQJ�WR�WDNH�UHVSRQVLEOH�SUHFDXWLRQV��RYHUULGGHQ�E\�D�
VHOILVK�VHQVH�RI�SHUVRQDO�HQWLWOHPHQW�RU�LGLRWLF�FRQVSLUDF\�WKHRULHV�� 

%XW�LW�KDV�H[SRVHG�GHHSHU�LOOV�LQ�RXU�VRFLDO�DQG�SROLWLFDO�IDEULF�WRR��
LQHTXDOLWLHV��SRYHUW\��RSSRUWXQLVP�DQG�GLYLVLRQ��$UH�ZH�ZLOOLQJ�WR�³OHQG´�
RXU�KRPHV��ERWK�RI�ERGLO\�IOHVK�DQG�EULFNV�DQG�PRUWDU��WR�&KULVW�WR�KHDO�
WKHVH�DOVR" 

2XU�QDWLRQ�DQG�RXU�FRPPXQLWLHV�QHHG��GHVSHUDWHO\��WKH�KHDOLQJ�EDOP�RI�
*RG�LQ�-HVXV��*RG�LV�DEOH�WR�KHOS�XV�LQGLYLGXDOO\�DQG�GHDO�ZLWK�WKH�JUHDW�
SROLWLFDO�DQG�VRFLDO�SUREOHPV�WKDW�IDFH�RXU�QDWLRQ��,Q�WKH�ZRUGV�RI�RXU�
OHFWLRQDU\�3VDOP��+H�LV�DEOH�WR�³EXLOG�XS�-HUXVDOHP�$1'�ELQG�XS�WKH�
EURNHQ�KHDUWHG´��3VDOP�������-���� 

$V�LQ�&DSHUQDXP��LQ�VR�IDU�DV�HDFK�LQGLYLGXDO�ZLOO�ILQG�PHQWDO�ZHOO-EHLQJ��
SK\VLFDO�UHFRYHU\�DQG�VSLULWXDO�UHVWRUDWLRQ��VR�FRPPXQLWLHV��RXU�FLW\�DQG�
RXU�QDWLRQ�ZLOO�ILQG�WKH�VDPH��7KH\�DUH�QRW�H[FOXVLYH�EXW�LQWHUWZLQHG��
+HDOLQJ�ZLOO�EHJLQ�LQ�3HWHU¶V�+RXVH��WKH�&KXUFK�EXW��E\�-HVXV¶�JUDFLRXV�
FDOO�DQG�JHQWOH�FKDOOHQJH��ZH��OLNH�ZRXQGHG�KHDOHUV��PXVW�WDNH�LW�DQG�
VKDUH�LW�IXUWKHU�DILHOG�� 

6R�,VDLDK�HQFRXUDJHV�WKH�SHRSOH�RI�*RG�LQ�H[LOH�WKDW�*RG�LV�ZLWK�WKHP��
+H�LV�QRW�D�VPDOO�WULEDO�GHLW\�ZKR�KDV�IDLOHG�WKHP�DQG�DOORZHG�WKHP�WR�EH�
FRQTXHUHG�EXW�+H�LV�WKH�*RG�RI�FUHDWLRQ�ZKR�KROGV�WKHP�VWLOO��+H�
FKDOOHQJHV�WKHP�ZLWK�D�QHZ�YLVLRQ�RI�+LV�XQLYHUVDO�ORYH�DQG�VHQGV�WKHP�
WR�EH�+LV�ZLWQHVVHV�WR�WKH�ZLGHU�ZRUOG� 

:KDW�D�GDXQWLQJ�WDVN��(YHQ�WKH�VWURQJHVW�RI�WKHP�TXDLOHG�DW�WKH�
LPPHQVLW\�RI�WKLV�FKDOOHQJH�EXW�,VDLDK�UHDVVXUHV�WKHP�WKDW�WKLV�*RG�ZLOO�
EH�ZLWK�WKHP�WR�VWUHQJWKHQ�WKHP�� 

(YHQ�-HVXV��\RXQJ�PDQ�WKDW�KH�ZDV��QHHGHG�WR�VHHN�KLV�)DWKHU�LQ�SUD\HU�
WR�UHQHZ�KLV�VWUHQJWK�DQG�UHIRFXV�KLV�GLUHFWLRQ��&RYLG�KDV�IRUFHG�XV�LQWR�
RXU�RZQ�VWUDQJH�H[LOH��KRSHIXOO\�WR�ILQG�WKDW�WKH�*RG�RI�,VDLDK�LV�ZLWK�XV�
VWLOO��6R�DV�ZH�³ZDLW�RQ�WKH�/RUG´�PD\�ZH�ULVH�RQ�HDJOH¶V�ZLQJV�DQG�ILQG�
VWUHQJWK�WR�WDNH�WKH�QHZ�SDWKV�LQ�ZKLFK�KH�LV�OHDGLQJ�XV� 

$�\RXQJ�HDJOH�LV�IRUFHG�RXW�RI�LWV�QHVW�E\�LWV�SDUHQWV�VR�WKDW�LW�PXVW�OHDUQ�
WR�IO\��$V�LW�SOXPPHWV�WR�WKH�JURXQG�DW�EUHDN-QHFN�VSHHG�LW�KDV�WR�IODS�LWV�
ZLQJV�LQ�LQVWLQFWLYH�GHVSHUDWLRQ��$V�LW�GRHV�VR�LW�LV�FDXJKW�E\�WKH�WKHUPDO�
GUDXJKWV�RI�DLU�DQG�EHJLQV�WR�ULVH�DQG�WKHQ�VRDU��,W�UHDFKHV�D�SODFH�RI�
UHVW��$V�ZH�H[HUFLVH�IDLWK�LQ�WKHVH�GLIILFXOW�GD\V��PD\�ZH�ILQG�WKDW�WKH�ZLQG�
RI�*RG¶V�6SLULW�LV�EHDULQJ�XV�XS�DQG�VWUHQJWKHQLQJ�XV�LQ�+LV�ORYLQJ�
HPEUDFH����� 

6LPRQ�&RSOH\ 

 



ϱ 

 

 

)$0,/<�1(:6 

$JDLQ�ZLWK�JUHDW�VDGQHVV�ZH�KDYH�WR�UHFRUG�WKH�GHDWK�RI�RQH�RI�6W�$QGUHZ¶V�
OHDGLQJ�PHPEHUV��-DPHV�'LFNVRQ�GLHG�RQ����-DQXDU\��SHDFHIXOO\�LQ�KLV�
VOHHS�DW�KRPH��-DPHV�DQG�-HDQ�MRLQHG�6W�$QGUHZ¶V�LQ������DQG�KDYH�EHHQ�
YHU\�DFWLYH�PHPEHUV�LQ�HYHU\�VSKHUH�RI�WKH�FKXUFK¶V�OLIH���:H�KDYH�ORVW�D�
PDQ�RI�JUHDW�IDLWK���-DPHV¶�IXQHUDO�WRRN�SODFH�DW�+XWFOLIIH�:RRG�RQ����
)HEUXDU\�XQGHU�&RYLG�UHVWULFWLRQV���$Q�DSSUHFLDWLRQ�ZLOO�EH�LQ�WKH�QH[W�LVVXH��
2XU�GHHSHVW�V\PSDWKLHV�JR�WR�-HDQ��5RVLH�DQG�*UDHPH�DQG�DOO�WKH�IDPLO\� 
� 
1(:6�)520�0(0%(56��-��SUHVHQW�DQG�SDVW��- 
+RZ�DUH�SHRSOH�GRLQJ�LQ�WKHVH�VWUDQJH�WLPHV�" 

7KH�:KHDW�IDPLO\� 
:H�DUH�GRLQJ�ILQH��LW
V�QRW�HDV\�MXJJOLQJ�ZRUN�DQG�ORRNLQJ�DIWHU�FKLOGUHQ�EXW�
DW�WKHLU�DJH�LW
V�HDVLHU�WKDQ�,�LPDJLQH�LW�LV�IRU�WKRVH�ZLWK�\RXQJHU�RQHV��7KH\�
DUH�YHU\�JRRG�DW�ZRUNLQJ�LQGHSHQGHQWO\�DQG�MXVW�JHWWLQJ�RQ�ZLWK�ZKDW�WKH\�
KDYH�WR�GR�� 

0XVLF�KDV�EHHQ�ODUJHO\�RQOLQH�VLQFH�ODVW�0DUFK��7KH\�KDYH�NHSW�XS�ZLWK�WKHLU�
OHVVRQV�YLD�]RRP�RU�IDFH�WR�IDFH�ZKHQ�UXOHV�KDYH�SHUPLWWHG��DQG�KDYH�EHHQ�
GRLQJ�RQOLQH�RUFKHVWUD�DQG�ZLQG�EDQG��,
P�JODG�WKDW�WKH\�KDYH�PDQDJHG�WR�
NHHS�WKDW�JRLQJ��,QGHHG�WKH\�KDYH�ERWK�PDQDJHG�WR�SDVV�H[DPV�LQ�WKH�ODVW�
IHZ�PRQWKV��-�7KHR�JRW�D�PHULW�LQ�KLV�JUDGH���IOXWH�DQG�=DFK�UHFHLYHG�
GLVWLQFWLRQV�LQ�JUDGH���SLDQR�DQG�JUDGH���FHOOR� 

1RZ�MXVW�ORRNLQJ�IRUZDUG�WR�WKH�UHWXUQ�WR�VFKRRO��,�GRQ
W�WKLQN�ZH�ZLOO�EH�EDFN�
WR�
QRUPDO
�IRU�VRPH�WLPH�EXW�D�UHWXUQ�WR�VFKRRO�ZRXOG�EH�D�ELJ�UHOLHI�� 

(OLVDEHWK�:KHDW 
 
&RQQRU�)DOO���6WXG\LQJ�DW�KRPH�LV�FKDOOHQJLQJ�EXW�&RQQRU�ZRQ�6WDU�RI�WKH�
:HHN�RQ���)HEUXDU\�IURP�)RUJH�9DOOH\�6FKRRO� 

:LOPD�DQG�$OLVWDLU�/RYH¶V�GDXJKWHU�*LOOLDQ�LV�D�GRFWRU�LQ�6WDIIRUGVKLUH��
RUJDQLVLQJ�WKH�GHOLYHU\�RI�YDFFLQH�WR�*3¶V�VXUJHULHV��<RX�PD\�KDYH�VHHQ�
KHU�RQ�WKH�WHOHYLVLRQ�QHZV��VKH�ZDV�ILOPHG�JLYLQJ�WKH�ILUVW�LQMHFWLRQ�EDFN�LQ�
'HFHPEHU� 

,W�LV�D�SOHDVXUH�WR�VHH�%LOO\�$U\DQWR��EDFN�LQ�6KHIILHOG��MRLQLQJ�LQ�WKH�
6KHIILHOG�7HDP�]RRP�VHUYLFH�RQ�6XQGD\V� 

6KHODJK�%HDFK¶V�GDXJKWHU�5RVDQQD��ZKR�ZRUNV�IRU�%ULWLVK�5DLO��LV�JODG�WR�
KDYH�VWDUWHG�KHU�WUDLQ�GULYHU�WUDLQLQJ�DW�ORQJ�ODVW��-��GHOD\HG�IURP�ODVW�0D\��
6KH�LV�FRPPXWLQJ�IURP�%LUPLQJKDP�WR�'HUE\�HYHU\�GD\��LQVWHDG�RI�VWD\LQJ�
LQ�'HUE\�0RQGD\�WR�)ULGD\�DV�WUDLQHHV�ZRXOG�QRUPDOO\�GR��7KH�JURXSV�DUH�
PXFK�VPDOOHU�-�MXVW���LQ�KHU�JURXS��7KH�WUDLQLQJ�LV����ZHHNV�WKHQ�OHDUQLQJ�
URXWHV�HWF�DQG�WKH�SUDFWLFDO�ELW��VR�VKH�KRSHV�WR�EH�TXDOLILHG�E\�&KULVWPDV���
7KH\�YLVLWHG�D�WUDGLWLRQDO�VLJQDO�ER[��QHDUO\�DOO�WKH�VLJQDOV�DUH�DXWRPDWHG��
FRPSXWHU�FRQWUROOHG�QRZ��EXW�WKH\�VWLOO�QHHG�WR�NQRZ�KRZ�WKH�V\VWHP�ZRUNV�
PDQXDOO\�� 
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2SHQ�.LWFKHQ�VHQW�XV�WKLV�ORYHO\�&KULVWPDV�FDUG� 
 

 

 

 

 

 

 

 

 

5RVHPDU\�)DUNDV��QHH�/HWKHP�� 
+XVEDQG�$QGUHZ�LV�QRW�RQ�WKH�&RYLG�IURQW�VR�LV�KDYLQJ�D�PRUH�OHLVXUHO\�WLPH�
WKDQ�XVXDO��VR�IDU��DV�LV�1LFN��VXUJLFDO�WUDLQHH�LQ�&KLFKHVWHU���:LOO�LV�GHOLYHULQJ�
KDOI�RI�'HYRQ��VR�LW�VHHPV��VR�LV�IXOO\�RFFXSLHG���%RWK�WKH�DERYH�PHQWLRQHG�
KDG�GDXJKWHUV�ODVW�\HDU��,VDEHO�QRZ���PRQWKV�DQG�%HD��%HDWULFH����PRQWKV��
$OWKRXJK�ZH�KDYHQ
W�VHHQ�QHDUO\�HQRXJK�RI�WKHP��WKH\�KDYH�FHUWDLQO\�
OLJKWHQHG�WKH�GDUNQHVV� 

%HVW�ZLVKHV�IURP�0DUJHU\�DQG�-LP�:RRGKRXVH��'HUHN�&ROOLQV¶�VLVWHU���
7KH\�OLVWHQHG�WR�RXU�ZHEVLWH�&DURO�VHUYLFH�ZLWK�UHDGLQJV�IURP�D�VHUYLFH�LQ�
������LQFOXGLQJ�RQH�E\�'HUHN��DQG�IRXQG�LW�WRXFKLQJ���0DUJHU\�VD\V��³,�PXVW�
DGPLW�,�KDYH�HQMR\HG�JRLQJ�WR�FKXUFK�RQOLQH�DQG�]RRP�DQG�KDYH�PHW�PRUH�
IHOORZ�FKXUFK-JRHUV�WKDQ�ZH�QRUPDOO\�GR��´ 
 
/(17�678'<�*52836 

7KH�5HY�5REHUW�%HDUG�ZLOO�DJDLQ�OHDG�6WXG\�*URXSV�RQ�=RRP�IRU�XV�GXULQJ�
/HQW��7KHUH�ZLOO�EH�IRXU�VHVVLRQV�RQ�WKH�WRSLF��µ/RRNLQJ�DW�WKH�/DZ¶�RQ�
:HGQHVGD\V����DQG����)HEUXDU\�DQG���DQG����0DUFK�DW�����SP�� 

�� 7KH�7HQ�&RPPDQGPHQWV�����([RGXV�����-����'HXWHURQRP\����-�� 

���7KH�/DZ�DQG�WKH�3URSKHWV����,VDLDK��� 

���7KH�/DZ�RI�3DXO��������������������5RPDQV�� 

���7KH�/DZ�RI�-HVXV������������������0DWWKHZ������-�� 

:H�DUH�YHU\�SOHDVHG�WKDW�WHFKQRORJ\�HQDEOHV�XV�WR�EHQHILW�IURP�5REHUW¶V�
WKHRORJLFDO�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�DW�D�GLVWDQFH� 
(YHU\RQH�LV�ZHOFRPH�WR�MRLQ�LQ���7KH�=RRP�OLQN�LV� 

KWWSV���XV��ZHE�]RRP�XV�M������������"
SZG E;-T:(W127K�7]=V6P=�9�=0F'9]G]�� 

 
 



ϳ 

 

(9(176�72�127( 

7+(�:20(1¶6�:25/'�'$<�2)�35$<(5�6(59,&(���7KLV�LQWHUQDWLRQDO�
DFW�RI�ZRUVKLS�WDNHV�SODFH�HYHU\�\HDU�RQ�WKH�ILUVW�)ULGD\�LQ�0DUFK��7KH�&LW\�
FHQWUH�VHUYLFH�ZDV�GXH�WR�EH�KHOG�DW�&HQWUDO�85&�WKLV�\HDU���,QVWHDG�WKH�
6KHIILHOG�7HDP�ZLOO�OHDG�D�=RRP�VHUYLFH�RQ�)ULGD\�� 0DUFK�DW�������DP���
7KH�VHUYLFH�WKLV�\HDU�KDV�EHHQ�SUHSDUHG�E\�WKH�ZRPHQ�RI�9DQXDWX LQ�WKH�
3DFLILF� 

7KLV�VHUYLFH�ZLOO�XVH�WKH�QRUPDO�6XQGD\�0RUQLQJ�:RUVKLS�OLQN�  

KWWSV���XV��ZHE�]RRP�XV�M�������������� 
0HHWLQJ�,'�  �����������  

DQG�SKRQH�QXPEHUV�ZKLFK�FDQ�EH�IRXQG�RQ�WKH�ZHEVLWH�DW WKLV�OLQN  

8VLQJ�=RRP�IRU�RXU�OLYH�HYHQWV�-�7KH�8QLWHG�5HIRUPHG�&KXUFK�LQ�6KHIILHOG�
�VKHIILHOGXUF�RUJ�XN�  
 
 
21�*22'�)5,'$<��7ULQLW\�DQG�6W�$QGUHZ¶V�ZLOO�RIIHU�D�PHGLWDWLYH�=RRP�
VHUYLFH�IRU�WKH�7HDP�FKXUFKHV���,W�KDV�EHFRPH�RXU�FXVWRP�RYHU�WKH�SDVW�
VHYHQ�\HDUV�WR�MRLQ�WRJHWKHU�RQ�*RRG�)ULGD\�DQG�ZH�DUH�SOHDVHG�WR�EH�DEOH�
WR�VKDUH�WKLV�DFW�RI�ZRUVKLS�ZLWK�WKH�RWKHU�FKXUFKHV��2XU�WZR�:RUVKLS�
*URXSV�DUH�SODQQLQJ�WKH�VHUYLFH��)ULGD\���$SULO�DW������DP 
 
:25.�*2(6�21 
,I�\RX�GULYH�SDVW�WKH�FKXUFK��\RX�ZLOO�VHH�
VFDIIROGLQJ�XS��0DMRU�ZRUN�LV�FXUUHQWO\�
EHLQJ�GRQH�RQ�WKH�EXLOGLQJ���7KH�VRXWK�
VLGH�RI�WKH�FKXUFK�URRI�KDV�EHHQ�OHDNLQJ�
IRU�VRPH�WLPH�DQG�UHSDLUV�DUH�QRZ�XQGHU�
ZD\��7KH�KDOO�IORRU�KDV�EHHQ�GHWHULRUDWLQJ�
DQG�LV�DERXW�WR�EH�UH-VXUIDFHG���7KH�
0DQDJHPHQW�7HDP�DQG�3UHPLVHV�*URXS�
VWDUWHG�WKHVH�VWHSV�LQ������EXW�ZHUH�
GHOD\HG�E\�WKH�SDQGHPLF���1RZ�LV�D�JRRG�
WLPH�WR�EH�JHWWLQJ�WKLV�QHFHVVDU\�ZRUN�
GRQH�ZKLOH�WKHUH�DUH�IHZ�SHRSOH�XVLQJ�WKH�
SUHPLVHV�WR�EH�LQFRQYHQLHQFHG� 

$Q�LQWHUHVWLQJ�SRLQW�LV�WKDW�WKH�VRXQG�KDOI�
RI�WKH�URRI�LV�SDUW�RI�WKH�RULJLQDO�EXLOGLQJ�RI�
������WKH�VLGH�WKDW�QHHGV�UHQRYDWLQJ�LV�
SDUW�RI�WKH�UHFRQVWUXFWLRQ�DIWHU�WKH�EOLW]�
GDPDJH��GDWLQJ�IURP������� 
 
 
 



ϴ 

 
$1,0$/�)5,(1'6 

:HOO��ZH�DVNHG�IRU�\RXU�SHW�VWRULHV�DQG�
SLFWXUHV��-��DQG�ZKDW�D�YDULHW\�\RX�VHQW�LQ�� 
 
 

7KLV�LV�/LO\��ZKR�LV�VWLOO�IXOO�RI�HQHUJ\�DQG�IXQ�
GHVSLWH�EHLQJ�QHDUO\�����6KH�KDV�EHHQ�D�
OLIHVDYHU�GXULQJ�ORFNGRZQ���/LQGD�&DOOHDU 

 

 
&ODLUH�%URRNV���0\�GRJ�&RQQLH�LV�D�EOXH�DQG�
ZKLWH�ZKLSSHW�DJHG����PRQWKV��0RUH�XQXVXDO��SHWV��EHORQJ�WR�P\�GDXJKWHU�
(PLO\�DQG�KHU�SDUWQHU�7RP��7KH\�DUH���%HOJLXP�%ORQGHV�QDPHG�3KRHEH�
DQG�3RSS\��WKH�VWDUW�RI�RZQLQJ�WKHLU�RZQ�KHUG�� 

 

 

 

 

 

 

 

 

 
 
&KULVWLQD�VHHPV�WR�EH�OLYLQJ�QH[W�WR�D�PHQDJHULH�� 



ϵ 

 

 

 
:H�SXW�RXW�IRRG�IRU�WKH�
ELUGV��7KH�SKHDVDQWV��
FURZV�DQG�PDJSLHV�JHW�
ZHOO�IHG�EXW�,�NHHS�3HSSL¶V�
OHIW�RYHUV�DQG�KHU�FKLFNHQ�
ERQHV��VKH�JHWV�WKH�PHDW�
RII�WKH�ERQH��IRU�WKH�IR[�
IDPLOLHV��7KHUH�DUH�
EDGJHUV�WRR��� 
,�ORYH�QDWXUH�   

&KULVWLQD�6WDUN 

 

 

'H[WHU¶V�VWRU\� 
'H[WHU�LV�QRZ���PRQWKV�ROG���+H�ZDV�IRXQG�VWDUYLQJ�RQ�D�6SDQLVK�
EXLOGLQJ�VLWH�DORQJ�ZLWK�KLV�3RLQWHU�PRWKHU�
DQG�WZR�VLEOLQJV��0\�GDXJKWHU�6DQGUD�PHW�D�
ORFDO�ODG\�ZKR�LV�LQYROYHG�ZLWK�UHVFXH�GRJV�
IURP�6SDLQ��WKH\�KDG�DOVR�EHHQ�ORRNLQJ�
ORFDOO\���:KHQ�WKLV�RQH�EHFDPH�DYDLODEOH�
VKH�ZDV�VHQW�WKH�GHWDLOV�RQH�PRUQLQJ�DQG�
WKH�IDPLO\�DQG�,�TXLFNO\�JDYH�RXU�DSSURYDO��
$IWHU�D�FRXSOH�RI�ZHHNV�RI�7/&�HWF�WKH�GRJV�
ZHUH�GULYHQ�WR�WKH�8.�DQG�DOO�UH-KRPHG��
/XFNLO\�UHVWULFWLRQV�ZHUH�VXFK�WKDW�WKLV�ZDV�
DOORZHG�DW�WKDW�WLPH� 

:H¶YH�KDG�KLP�IRU�DERXW����ZHHNV�QRZ�DQG�
KH�LV�IDQWDVWLF���,�FDQ¶W�VD\�LW�KDV�EHHQ�HDV\�
EXW�ZH�DUH�PDNLQJ�JRRG�SURJUHVV�ZLWK�GRJJ\�
HWLTXHWWH�EDVHG�RQ�WKH�ERRN�E\�6WHYH�0DQQ��
µ(DV\�3HDV\��3XSS\�6TXHH]\¶��+H�EHORQJV�
WR�P\�GDXJKWHU�DQG�KHU�IDPLO\�EXW�ZLWK�WKHLU�
EXV\�OLYHV�,�KDYH�WKH�SOHDVXUH�RI�VSHQGLQJ�D�
JUHDW�GHDO�RI�WLPH�ZLWK�KLP�GXULQJ�ZHHN�
GD\V��,�EHOLHYH�KH�KDV�PDGH�D�KXJH�
GLIIHUHQFH�WR�P\�KDSSLQHVV�GXULQJ�WKHVH�XSVHWWLQJ�WLPHV���$V�VRPHRQH�
OLYLQJ�DORQH��JXLGHOLQHV�DOORZ�PH�WR�EH�LQ�WKHLU�EXEEOH�ZKLFK�LV�JUHDW��� 

%DUEDUD�0DFPLOODQ 

3LS 3HSSL 



ϭϬ 

 

&21*5$78/$7,216�72�75,1,7<�85&� 
7ULQLW\�85&�LV�FHOHEUDWLQJ�LWV���WK�DQQLYHUVDU\�WKLV�\HDU��7KUHH�IRUPHU�
&RQJUHJDWLRQDO�&KXUFK�PHHWLQJV�XQLWHG�DQG�FRYHQDQWHG�WRJHWKHU�WR�
IRUP�WKH�QHZ�7ULQLW\�&KXUFK�IHOORZVKLS���7KHVH�ZHUH�%URRPSDUN�
&KXUFK��QRZ�WKH�J\P�RI�WKH�*LUOV¶�+LJK�6FKRRO���&HPHWHU\�5RDG�
&KXUFK�DQG�(QGFOLIIH�3DUN�&KXUFK��$�QHZ�EXLOGLQJ�ZDV�FRQVWUXFWHG�RQ�
WKH�(QGFOLIIH�3DUN�VLWH�RQ�(FFOHVDOO�5RDG���7KH�GHGLFDWRU\�VHUYLFH�ZDV�
KHOG�RQ�6DWXUGD\���WK�)HEUXDU\������ZLWK�HYHU\�VHDW�LQ�WKH�QHZ�
VDQFWXDU\�RFFXSLHG� 
7KHLU�PHVVDJH��³)LIW\�\HDUV�LV�QRW�D�ORQJ�WLPH�LQ�WKH�KLVWRU\�RI�RXU�
7ULQLW\�&KXUFK�EXW�ZH�QHHG�WR�UHPHPEHU�WKDW�PRUH�WKDQ�����\HDUV�RI�
&KULVWLDQ�PLVVLRQ�ZDV�RXU�KHULWDJH�IURP�WKH�WKUHH�IRXQGLQJ�FKXUFKHV�´ 
 
%8==�LV�VRRQ�WR�EH�DQ�RIILFLDO�)RRG�:RUNV�FRPPXQLW\�KXE��7KH�
ODXQFK�GDWH�LV���UG�)HE��KWWSV���WKHIRRGZRUNV�RUJ 
)RRG�:RUNV�ZLOO�GHOLYHU�SUH-FRRNHG�IUR]HQ�PHDOV�WR�WKHP�RQ�D�0RQGD\�
PRUQLQJ�DQG�RQFH�SHRSOH�DUH�VLJQHG�XS�WR�D�VXEVFULSWLRQ��WKH\�FDQ�
FROOHFW�EHWZHHQ����DQG�������RQ�D�7XHVGD\�IRU�D�GRQDWLRQ�RI�����
7KHUH�ZLOO�DOVR�EH�WKH�RSWLRQ�WR�SXUFKDVH�RWKHU�IRRG�LWHPV�GHSHQGLQJ�
RQ�DYDLODELOLW\��%X]]�KDYH�EHHQ�FROOHFWLQJ�IRRG�IURP�)RRG�:RUNV�VLQFH�
0DUFK�DQG�DUH�SURXG�WR�EH�ZRUNLQJ�ZLWK�WKHP�� 
6W�$QGUHZ¶V�KDV�UHFHQWO\�PDGH�D�GRQDWLRQ�WR�%X]]�WR�HQDEOH�WKHP�WR�
FRQWLQXH�WKHLU�YDOXDEOH�VRFLDO�HQWHUSULVHV��DQG�WKLV�LV�WKH�ILUVW�RXWFRPH� 
 
7+(�/(3526<�0,66,21�$33($/ 
7KH�/HSURV\�0LVVLRQ�LV�D�FDXVH�WKDW�KDV�ORQJ�EHHQ�VXSSRUWHG�E\�
PHPEHUV�RI�WKLV�FKXUFK���7KHLU�FXUUHQW�FDPSDLJQ��7KH�8QFRQGLWLRQDO�
$SSHDO��IRFXVHV�RQ�0R]DPELTXH��8S�WR����$SULO�GRQDWLRQV�PDGH�WR�
7KH�8QFRQGLWLRQDO�$SSHDO��XS�WR���PLOOLRQ��ZLOO�EH�GRXEOHG�E\�WKH�8.�
JRYHUQPHQW��WR�HTXLS�ORFDO�FRPPXQLWLHV�WR�EULQJ�DQ�HQG�WR�OHSURV\�LQ�
0R]DPELTXH� 

7R�GRQDWH�RQOLQH����XQFRQGLWLRQDODSSHDO�RUJ�XN! 
 
&+85&+�$&7,21�21�329(57<� 
-RLQ�FKXUFKHV�DURXQG�WKH�8.�LQ�SUD\HU��JLYLQJ�DQG�DFWLRQ�RQ�&KXUFK�
$FWLRQ�RQ�3RYHUW\�6XQGD\����)HEUXDU\������� 

6KDUH�D�YLVLRQ�IRU�D�VRFLHW\�IRXQGHG�RQ�FRPSDVVLRQ�DQG�MXVWLFH��ZKHUH�
DOO�SHRSOH�DUH�DEOH�WR�H[HUFLVH�GLJQLW\��DJHQF\��DQG�SRZHU��&$3¶V�DLP�
LV�WR�EXLOG�D�VRFLHW\�LQ�ZKLFK�HYHU\RQH�FDQ�OLYH�D�IXOO�OLIH��IUHH�IURP�
SRYHUW\��:H�PXVW�HQVXUH�WKH�YRLFHV�RI�SHRSOH�ZKR�DUH�VWUXJJOLQJ�WR�
PDNH�HQGV�PHHW�DUH�KHDUG� 

7KH�6KHIILHOG�7HDP�VHUYLFH�RQ�WKDW�GDWH�ZLOO�UHIOHFW�WKLV�FDXVH� 

 



ϭϭ 

 

32(06��-��ILUVW�OLQHV��-��&DQ�\RX�JLYH�WKH�WLWOH�DQG�DXWKRU�" 

���,�ZDQGHUHG�ORQHO\�DV�D�FORXG 
����$SULO�LV�WKH�FUXHOOHVW�PRQWK 
����7KH�ZLQG�ZDV�D�WRUUHQW�RI�GDUNQHVV�DPRQJ�WKH�JXVW\�WUHHV� 
����:KDW�SDVVLQJ�EHOOV�IRU�WKHVH�ZKR�GLH�DV�FDWWOH�" 
����,�VKDOO�DULVH�DQG�JR�QRZ��DQG�JR�WR�,QQLVIUHH� 
����,I�,�VKRXOG�GLH��WKLQN�RQO\�WKLV�RI�PH 
����6KDOO�,�FRPSDUH�WKHH�WR�D�6XPPHU¶V�GD\�" 
����7KH\�ZHQW�WR�VHD�LQ�D�VLHYH��WKH\�GLG��� 
����2�ZKDW�FDQ�DLO�WKHH��NQLJKW-DW-DUPV�" 
����µ,V�WKHUH�DQ\ERG\�WKHUH"¶�VDLG�WKH�7UDYHOOHU 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

32(7,&�)25(6,*+7�" 

5REHUW�%XUQV�ZURWH�DQ��(OHJ\�2Q�7KH�<HDU�������DQG��ZLWK�MXVW�WKH�
GDWH�FKDQJHG��KRZ�DSW�LW�LV�QRZ��� 

�2�7ZHQW\-WZHQW\��LQ�WK\�VPD
��VSDFH� 
:KDW�GLUH�HYHQWV�KDH�WDNHQ�SODFH� 
2I�ZKDW�HQMR\PHQWV�WKRX�KDVW�UHIW�XV� 
,Q�ZKDW�D�SLFNOH�WKRX�KDVW�OHIW�XV� 



ϭϮ 

 

7+(�32(7¶6�*263(/ 

7KLV�YHUVLRQ�RI�WKH�JRVSHO�LQ�EODQN�YHUVH�ZLWK�UK\PHG�SDUDEOHV�LV�WKLV�
\HDU¶V�/HQW�SURJUDPPH�IURP�&KXUFKHV�7RJHWKHU�LQ�%ULWDLQ�DQG�,UHODQG�
�&7%,���-RKQ�$ODQ�'DYLV�YLVLWHG�KLV�ZLIH�HYHU\GD\�DV�VKH�OLYHG�ZLWK�
GHPHQWLD���$V�$ODQ�H[SODLQV�³'XULQJ�WKLV�SHULRG��DQG�DIWHU�3DW�GLHG�LQ�
������,�WXUQHG�WR�WKH�RQO\�SODFH�RI�FRPIRUW�,�NQHZ��P\�IDLWK��7KH�WDVN�
EURXJKW�WKH�OLIH�RI�-HVXV�DQG�WKH�UHOHYDQFH�RI�KLV�PHVVDJH�FORVHU�WR�PH��
,W�EHFDPH��DV�PXFK�DV�DQ\WKLQJ�HOVH��D�ZD\�RI�VWDXQFKLQJ�WKH�ZRXQG�RI�D�
SHUVRQDO�WUDJHG\�´ 

5D\PRQG�6P\WK�LQ�SDUWLFXODU�KDV�IRXQG�LW�PRVW�HQMR\DEOH�WR�OLVWHQ�WR�DQG�
UHFRPPHQGV�LW�� 
,�KDYH�IRXQG�WKLV�VW\OH�RI�SUHVHQWDWLRQ�RI�WKH�*RVSHOV�PRVW�LQWHUHVWLQJ�
DQG�LQVSLULQJ���'DYLV�ZDV�DURXQG�QLQHW\�\HDUV�RI�DJH�ZKHQ�KH�SURGXFHG�
WKLV�FRPSLODWLRQ�RI�VHOHFWLRQV�IURP�DOO�IRXU�*RVSHOV��DIWHU�KDYLQJ�ZULWWHQ�
YHUVH�RQ�DQG�RII�DOO�KLV�OLIH��+H�ZDV�GULYHQ�E\�WKH�GHDWK�RI�KLV�ZLIH�IURP�
GHPHQWLD�DIWHU�VL[W\-WZR�ZRQGHUIXO�\HDUV�RI�D�KDSS\�PDUULDJH��� 

,W�FRPSULVHV�WZHQW\-WKUHH�SDUWV��HDFK�ZLWK�DQ�DFFRPSDQ\LQJ�DXGLR�DQG�
WH[W�VLGH�E\�VLGH���(DFK�DXGLR�ODVWV�IRU�DURXQG�WZHQW\�PLQXWHV��� 
,W�GRHV�QRW�UHIHU�WR�WKH�XVXDO�FKDSWHUV�DQG�YHUVHV�LQ�WKH�IRXU�JRVSHOV�VR�LW�
LV�QRW�D�WUDQVODWLRQ�RI�ELEOLFDO�WH[W��EXW�D�VWRU\�LQ�PRGHUQ�ODQJXDJH�WKDW�
WHOOV�RI�WKH�OLIH�RI�D�PDQ�FDOOHG�-HVXV��ZKR�FODLPHG�WR�EH�WKH�6RQ�RI�*RG��
DQG�ZKR�OLYHG�DURXQG�WZR�WKRXVDQG�\HDUV�DJR�LQ�3DOHVWLQH���+H�
GHPRQVWUDWHG�KLV�FODLP�WR�EH�WKH�6RQ�RI�*RG�E\�DVWRXQGLQJ�DQG�
PLUDFXORXV�GHHGV��DQG�WKH�ERRN�JLYHV�D�FOHDU�H[SODQDWLRQ�RI�WKH�SRVLWLRQ�
RI�UHOLJLRXV�DXWKRULWLHV�LQ�D�PLGGOH-HDVW�VWDWH��UXOHG�XQGHU�WKH�LURQ�URG�RI�
WKH�DQFLHQW�5RPDQ�(PSLUH��� 

,�KDYH�IRXQG�ZKHQ�OLVWHQLQJ�WR�WKH�DXGLR�WKDW�LI�,�ZDQWHG�WKH�WH[W�WR�EH�RQ�
WKH�VFUHHQ�DW�WKH�VDPH�WLPH��LW�ZDV�VRPHZKDW�GLIILFXOW�WR�SRVLWLRQ���6R�LQ�
WKDW�VLWXDWLRQ�LW¶V�EHWWHU�WR�KDYH�WKH�ERRN�DORQJVLGH�ZKLOH�OLVWHQLQJ�WR�WKH�
DXGLR���7KH�OLQN�IRU�³7KH�3RHW¶V�*RVSHO´�LV�ZZZ�WKHSRHWVJRVSHO�FRP���
<RX�FDQ�VHOHFW�HDFK�SDUW�RI�WKH�ERRN�LQ�WXUQ� 

5D\PRQG�6P\WK 
 
&/(9(5�$1$*5$06 

35(6%<7(5,$1� :KHQ�\RX�UHDUUDQJH�WKH�OHWWHUV��%(67�,1�35$<(5  

$6752120(5� �������0221�67$5(5  

7+(�0256(�&2'(��+(5(�&20(�'276  

'250,725<�������������',57<�5220� 

 

 

 



ϭϯ 

 

$11�&$7+(/6 

$QQ�'RXJODV�0F*LOOLYUD\�ZDV�ERUQ�LQ�(GLQEXUJK�RQ�WKH���WK�RI�
6HSWHPEHU�������6KH�ZDV�WKH�HOGHVW�RI�IRXU�JLUOV��DQG�WRRN�KHU�
SRVLWLRQ�DV�³ELJ�VLVWHU´�YHU\�VHULRXVO\�WKURXJKRXW�KHU�\RXQJHU�VLVWHUV¶�
OLYHV� 

7KH�JLUOV¶�KROLGD\V�ZHUH�VSHQW�DW�WKHLU�JUDQGSDUHQWV¶�KRPH�LQ�
.LQORFKOHYHQ��WKH�$UJ\OOVKLUH�YLOODJH�ZKHUH�WKHLU�IDWKHU�ZDV�ERUQ��DQG�
ZKHUH�PRVW�RI�KLV�IDPLO\�VWLOO�OLYHG��,W�ZDV�D�FRQWUDVW�WR�FLW\�OLIH��ZLWK�D�
JDQJ�RI�FRXVLQV�DQG�IULHQGV�UXQQLQJ�IUHH��E\�WKH�ULYHU�DQG�RQ�WKH�KLOOV��
7KH�ROGHU�IRON�VSRNH�*DHOLF�WR�HDFK�RWKHU��EXW�WKH�\RXQJVWHUV�ZHUHQ¶W�
HQFRXUDJHG�WR�OHDUQ�PRUH�WKDQ�D�SROLWH�JUHHWLQJ�LQ�WKH�ODQJXDJH��/LWWOH�
SLWFKHUV�KDYH�ELJ�HDUV�« 

$QQ¶V�SDUHQWV�-DPHV�DQG�-DQHW�ZRUNHG�KDUG�EXLOGLQJ�XS�WKHLU�
EXVLQHVV��UHWDLOLQJ�UDGLRV�DQG�ODWHU�WHOHYLVLRQV��DQG�ZKHQ�WKH�JLUOV�
ZHUH�ROG�HQRXJK�WKH\�VRPHWLPHV�ZRUNHG�LQ�WKH�IDPLO\¶V�VKRSV��
WKRXJK�DOO�WRRN�RWKHU�MREV�� 

:RUOG�:DU���ZDV�GHFODUHG�MXVW�EHIRUH�$QQ¶V�ILIWHHQWK�ELUWKGD\��$IWHU�
OHDYLQJ�VFKRRO�VKH�ZRUNHG�LQ�DQ�RIILFH��EXW�DW�HLJKWHHQ�VKH�ZDV�FDOOHG�
XS��DQG�HQOLVWHG�LQ�WKH�$76��-DPHV�WDXJKW�DOO�KLV�GDXJKWHUV�WR�GULYH��
VR�$QQ�IRXQG�KHUVHOI�WDNLQJ�FRQYR\V�RI�ORUULHV�GRZQ�WR�.HQW��6KH¶G�
QHYHU�EHHQ�WR�(QJODQG�EHIRUH��EXW�WKDW�GRHVQ¶W�HQWLUHO\�H[SODLQ�ZK\�RQ�
RQH�RFFDVLRQ�VKH�OHG�D�FRQYR\�VWUDLJKW�WKURXJK�&RYHQW�*DUGHQ�
0DUNHW�� 

$W�VHYHQWHHQ�VKH�KDG�PHW�D�\RXQJ�DUFKLWHFWXUH�VWXGHQW��'DYLG�
&DWKHOV��DW�D�IDPLO\�ZHGGLQJ��+H�ZDV�VHUYLQJ�LQ�WKH�5$)��DQG�ZDV�
SRVWHG�WR�H[RWLF�VSRWV�VXFK�DV�6LQJDSRUH��6KHWODQG�DQG�+XGGHUVILHOG��
EXW�WKH\�NHSW�LQ�WRXFK�DQG�DIWHU�'DYLG�ZDV�GHPRELOLVHG�DQG�KDG�
ILQLVKHG�KLV�FRXUVH�DW�(GLQEXUJK�6FKRRO�RI�$UW�WKH\�ZHUH�PDUULHG�LQ�
����� 

7KUHH�FKLOGUHQ�IROORZHG��$OLVRQ��-RKQ�DQG�-LP��DQG�ZKHQ�WKHVH�ZHUH�
UHVSHFWLYHO\�ILYH��WKUHH�DQG����PRQWKV�'DYLG�DQG�$QQ�WRRN�WKH�EROG�
GHFLVLRQ�WR�DFFHSW�WKH�RIIHU�RI�D�MRE�IRU�'DYLG�ZLWK�WKH�ORFDO�DXWKRULW\�
RI�3HQDQJ�LQ�0DOD\D��QRZ�0DOD\VLD�� 

7KH�WKUHH�\HDUV�WKH\�VSHQW�LQ�3HQDQJ�ZHUH�KDSS\��7KH�H[SDW�
FRPPXQLW\�ZDV�ZHOFRPLQJ��WKHUH�ZDV�D�IORXULVKLQJ�&DOHGRQLDQ�
6RFLHW\�DQG�D�ZHOO-VXSSRUWHG�3UHVE\WHULDQ�FKXUFK��$QQ�DSSUHFLDWHG�
WKH�OLIHVW\OH��DQG�HQMR\HG�VSHQGLQJ�DIWHUQRRQV�RQ�WKH�EHDFK�ZLWK�KHU�
IULHQGV�DQG�DOO�WKHLU�FKLOGUHQ��6KH�DOVR�WDXJKW�'DYLG�WR�GULYH��ZLWKRXW�
UXIIOLQJ�PDULWDO�KDUPRQ\��SUREDEO\�GXH�WR�'DYLG¶V�XQIDLOLQJO\�FDOP�
DWWLWXGH� 



ϭϰ 

 :LWK�0DOD\�LQGHSHQGHQFH�LQ������FDPH�WKH�HQG�RI�'DYLG¶V�FRQWUDFW��DQG�D�
UHWXUQ�WR�(GLQEXUJK�WR�VHHN�QHZ�HPSOR\PHQW��7KH�MRE�VHDUFK�UHVXOWHG�LQ�DQ�
RIIHU�RI�WKH�SRVW�RI�&RQVHUYDWLRQ�2IILFHU�ZLWK�6KHIILHOG�&LW\�&RXQFLO��7KH�
LQGXVWULDO�QRUWK�RI�(QJODQG�GLGQ¶W�DSSHDO�DV�PXFK�DV�3HQDQJ�KDG��EXW�$QQ�
DQG�'DYLG�DJUHHG�WKH\�FRXOG�VWDQG�LW�IRU�D�FRXSOH�RI�\HDUV� 

$QQ�LQLWLDOO\�IRXQG�OLIH�LQ�6KHIILHOG�FROG�DQG�ORQHO\��EXW�ZLWK�JRRG�QHLJKERXUV�
DQG�D�ZDUP�ZHOFRPH�IURP�6W�$QGUHZ¶V�&KXUFK�VKH�VRRQ�PDGH�IULHQGV�DQG�
IHOW�DW�KRPH�LQ�WKH�FRPPXQLW\��'DYLG�IRXQG�KLV�ZRUN�VWLPXODWLQJ��WKH�
FKLOGUHQ�VHWWOHG�LQ�VFKRRO��DQG�WKH�LGHD�RI�PRYLQJ�RQ�ZDV�DEDQGRQHG� 

2QFH�WKH�FKLOGUHQ�ZHUH�PRUH�LQGHSHQGHQW��$QQ�WRRN�D�MRE�DV�D�QXUVLQJ�
DX[LOLDU\�DW�WKH�)XOZRRG�$QQH[H�RI�WKH�5R\DO�+RVSLWDO��FORVH�WR�WKHLU�KRPH�
LQ�2ULHO�5RDG��FDULQJ�IRU�SODVWLF�VXUJHU\�SDWLHQWV��6KH�IRXQG�WKH�ZRUN�
LQWHUHVWLQJ�DQG�WKH�FRPSDQ\�HQMR\DEOH��DQG�RQO\�JDYH�LW�XS�ZKHQ�VKH�
RIIHUHG�WR�ORRN�DIWHU�&ROLQ�DW�WKH�HQG�RI�$OLVRQ¶V�PDWHUQLW\�OHDYH��/DWHU�VKH�
VSHQW�VHYHUDO�\HDUV�YROXQWHHULQJ�DV�D�EHUHDYHPHQW�FRXQVHOORU�DW�6W�/XNH¶V�
+RVSLFH� 

'DYLG�DQG�$QQ�GHYHORSHG�D�ORYH�RI�FDQDO�ERDWLQJ��7KH\�RZQHG�ILUVW�D�VPDOO�
ILEUHJODVV�FUXLVHU��DQG�WKHQ�D�VPDOO�QDUURZERDW��7KH\�VSHQW�PDQ\�KDSS\�
ZHHNV�H[SORULQJ�WKH�LQODQG�ZDWHUZD\V��ZRUNLQJ�DV�D�WHDP�LQ�ERDW-KDQGOLQJ�
DV�WKH\�GLG�LQ�HYHU\WKLQJ�LQ�OLIH�� 

)ROORZLQJ�'DYLG¶V�UHWLUHPHQW�WKH\�PDGH�WKHLU�ILQDO�PRYH��WR�D�IRUPHU�FRDFK-
KRXVH�RQ�1RUIRON�5RDG��7KH\�VHW�DERXW�UHGHVLJQLQJ�WKH�VRPHZKDW�
HFFHQWULF�FRQYHUVLRQ��DQG�PDGH�LW�D�ZDUP�DQG�ZHOFRPLQJ�KRPH�ZKHUH�WKH\�
IHG�DQG�HQWHUWDLQHG�WKHLU�PDQ\�IULHQGV��DV�ZHOO�DV�VHYHUDO�JHQHUDWLRQV�RI�
VWXGHQWV�ZKR�KDG�IRXQG�WKHLU�ZD\�WR�6W�$QGUHZ¶V��D�WUDGLWLRQ�ZKLFK�$QQ�
FRQWLQXHG�DIWHU�'DYLG¶V�GHDWK� 

$QQ�DQG�'DYLG�KDG�EHFRPH�VWDOZDUWV�RI�6W�$QGUHZ¶V�85&��DWWHQGLQJ�WKH�
VHUYLFHV�HYHU\�6XQGD\�DQG�VHYHUDO�WLPHV�MRLQLQJ�D�JURXS�WUDYHOOLQJ�WR�,RQD��
IRU�UHWUHDWV��'DYLG�VHUYHG�DV�D�GHDFRQ��DQG�VXEVHTXHQWO\�DV�DQ�HOGHU��DQG�
$QQ�ZDV�DFWLYH�IURP�WKH�VWDUW�LQ�ERWK�WKH�GRPHVWLF�DQG�VRFLDO�OLIH�RI�WKH�
FKXUFK��6KH�ODWHU�EHFDPH�DQ�HOGHU��D�UROH�ZKLFK�VKH�FDUULHG�RXW�IDLWKIXOO\�
XQWLO�WKH�HQG�RI�KHU�OLIH�� 

$QQ¶V�OLIH�KDG�LWV�VKDUH�RI�WUDJHG\��-RKQ�GLHG�LQ�DQ�DFFLGHQW�ZKLOH�VHUYLQJ�LQ�
WKH�'LSORPDWLF�6HUYLFH�LQ�7KDLODQG��DW�WKH�DJH�RI�����'DYLG�FROODSVHG�DQG�
GLHG�VXGGHQO\�MXVW�EHIRUH�WKH\�ZHUH�GXH�WR�SD\�RQH�RI�WKHLU�ELHQQLDO�YLVLWV�WR�
-LP�LQ�6RXWK�$IULFD���$QG�ILYH�\HDUV�ODWHU�-LP�KLPVHOI�ZDV�NLOOHG�E\�DQ�
LQWUXGHU�LQ�KLV�KRPH�LQ�-RKDQQHVEXUJ�� 

$QQ�DOVR�H[SHULHQFHG�WKH�VDGQHVV�RI�ORVLQJ�DOO�WKUHH�RI�KHU�\RXQJHU�VLVWHUV��
-DQHW�WR�PXOWLSOH�VFOHURVLV�DQG�&DWKLH�DQG�,UHQH�WKURXJK�WKH�FUXHO�
GHWHULRUDWLRQ�RI�$O]KHLPHU¶V�GLVHDVH��6KH�GURYH�XS�WR�(GLQEXUJK�VHYHUDO�
WLPHV�D�\HDU�WR�VHH�WKHP��VFRUQLQJ�WKH�LGHD�RI�JRLQJ�E\�UDLO�HYHQ�LQ�KHU�
QLQHWLHV�–�WUDLQ�WUDYHO��VKH�VDLG��ZDV�³ERULQJ´���(YHQ�EHLQJ�PDGH�WR�WDNH�D�
VSHHG�DZDUHQHVV�FRXUVH�DIWHU�RQH�MRXUQH\�ZDV�QR�GHWHUUHQW� 



ϭϱ 

 
7KURXJKRXW�DOO�WKHVH�WLPHV��$QQ�UHPDLQHG�VWRLFDO�DQG�VWURQJ��DQG�
XQVZHUYLQJ�LQ�KHU�IDLWK��6KH�DOVR�UHWDLQHG�KHU�VHQVH�RI�KXPRXU��DQG�KHU�
HQMR\PHQW�RI�D�JRRG�DUJXPHQW��0DQ\�ZLOO�UHPHPEHU�WU\LQJ�WR�H[SODLQ�WR�
KHU�WKH�XVH�RI�]HUR�DV�D�PDWKHPDWLFDO�FRQFHSW��2QO\�JUDGXDOO\�GLG�WKH\�
UHDOLVH�WKDW�$QQ�ZDV�QHYHU�JRLQJ�WR�EH�FRQYLQFHG�� 

+HU�JUHDW�SOHDVXUH�LQ�ODWHU�\HDUV�ZDV�KHU�JDUGHQ��6KH�ZRXOG�ZRUN�
FRQWHQWHGO\�LQ�LW�IRU�KRXUV��DQG�ORYHG�WR�REVHUYH�WKH�SURJUHVV�RI�WKH�
YDULRXV�SODQWV��PDQ\�RI�ZKLFK�KHOG�KDSS\�PHPRULHV�RI�WKH�IULHQGV�ZKR�
KDG�JLYHQ�WKHP�WR�KHU��6KH�DOVR�NHSW�KHU�PLQG�DFWLYH�WKURXJK�:($�
FODVVHV��VWXG\LQJ�DUFKLWHFWXUH��UHVXUUHFWLQJ�KHU�VFKRROJLUO�/DWLQ��DQG�DW�
ORQJ�ODVW�OHDUQLQJ�*DHOLF� 

$QQ�ZDV�EOHVVHG�ZLWK�H[FHOOHQW�KHDOWK�DOPRVW�DOO�KHU�OLIH��EXW�LQ�KHU���WK�
\HDU�WKLV�VWDUWHG�WR�IDLO��$�IDOO�ZDV�IROORZHG�E\�D�FKHVW�LQIHFWLRQ��D�EURNHQ�
KLS�OHG�WR�WKH�GLVFRYHU\�RI�D�KHDUW�SUREOHP��DQG�WKRXJK�VKH�FRXUDJHRXVO\�
IRXJKW�KHU�ZD\�EDFN��ZLWK�H[FHOOHQW�FDUH�IURP�WKH�PHGLFDO�SURIHVVLRQ��
HDFK�HSLVRGH�OHIW�KHU�ZHDNHU��DQG�LQ�WKH�HQG�WKH�FRURQDYLUXV�GHIHDWHG�
KHU� 

$OLVRQ�'DYLHV 
 
$11�,1�67�$1'5(:¶6 

$QQ�KDV�EHHQ�D�FHQWUDO�ILJXUH�LQ�DOPRVW�HYHU\�DVSHFW�RI�RXU�FKXUFK�OLIH�IRU�
VRPH����\HDUV���6KH�DQG�'DYLG�MRLQHG�LQ�������VRRQ�DIWHU�DUULYLQJ�LQ�
6KHIILHOG��DQG�FRQWULEXWHG�WKHLU�WLPH�DQG�HQHUJ\�XQVWLQWLQJO\��DV�HOGHUV�
DQG�LQ�PDQ\�RWKHU�SUDFWLFDO�DQG�VRFLDO�ZD\V���� 

$QQ�WRRN�D�IULHQGO\�LQWHUHVW�LQ�HYHU\RQH��DQG�RIIHUHG�DFWLYH�VXSSRUW�DQG�
V\PSDWK\�WR�WKRVH�LQ�WURXEOH��LOOQHVV�RU�EHUHDYHPHQW��6KH�ZDV�DOZD\V�WKH�
ILUVW�WR�ZHOFRPH�D�QHZ�IDFH�DQG�WR�RIIHU�KRVSLWDOLW\�WR�VWXGHQWV�RU�WKRVH�RQ�
WKHLU�RZQ��DQG�VKH�DOZD\V�KHOSHG�ZLWK�DQ\�KRVSLWDOLW\�DW�FKXUFK��-��D�
ELJJHU�WDVN�LQ�IRUPHU�GD\V��$V�DQ�HOGHU�VKH�ZDV�PRVW�FRQVFLHQWLRXV�DERXW�
UHJXODU�YLVLWLQJ�DQG�FDULQJ�IRU�KHU�µIORFN¶��DQG�VKH�VWHHUHG�D�QXPEHU�RI�
PHPEHUV�WRZDUGV�6W�$QGUHZ¶V�� 
6KH�ZDV�DOZD\V�LQWHUHVWHG�LQ�QHZ�SHRSOH��SODFHV�DQG�LGHDV��VKH�ZDV�
JRRG�FRPSDQ\��ZLWK�DQ�HQGOHVV�IORZ�RI�UHPLQLVFHQFHV�DQG�QHZ�WUDLQV�RI�
WKRXJKW���6KH�HQMR\HG�IHOORZVKLS�JURXSV�OLNH�WKH�:RUNLQJ�3DUW\�DQG�WULSV�
WR�,RQD��WKHQ�ODWHU�1HWZRUN�DQG�WKH�7XHVGD\�DIWHUQRRQ�JURXS��DQG�
0DUJDUHW¶V�+ROLGD\V��+HU�6FRWWLVK�KHULWDJH�ZDV�LPSRUWDQW�WR�KHU�DQG�VKH�
HQMR\HG�DOO�WKDW�WKH�&DOHGRQLDQ�6RFLHW\�RIIHUHG��DQG�VWXGLHG�*DHOLF� 

2YHU�WKH�\HDUV�$QQ�VHUYHG�RQ�D�QXPEHU�RI�FKXUFK�FRPPLWWHHV��ZLWK�
HQHUJ\�DQG�FRPPRQ�VHQVH�DQG�D�GLVOLNH�RI�ZDVWLQJ�WLPH��DQG�IRU�\HDUV�
ZRUNHG�RQ�WKH�FKXUFKµV�ZHHNO\�FOHDQLQJ�WHDP���/DWWHUO\�VKH�ZDV�RQ�WKH�
0DQDJHPHQW�7HDP�DQG�DVVLVWDQW�HGLWRU�RI�WKH�0HVVHQJHU���+HU�HQHUJ\�
DQG�VWDPLQD�ZHUH�DPD]LQJ� 
 



ϭϲ 

 $QQ¶V�IDLWK�ZDV�D�YHU\�LPSRUWDQW�SDUW�RI�KHU�OLIH��QRW�MXVW�IRU�6XQGD\V��VKH�
WKRXJKW�GHHSO\�DERXW�LW��DQG�KRZ�WKLV�ZDV�WR�EH�SXW�LQWR�SUDFWLFH��6KH�WRRN�
D�OLYHO\�SDUW�LQ�GLVFXVVLRQ�JURXSV�DQG�ZDV�IRUWKULJKW�LQ�KHU�YLHZV���
3UHDFKHUV�YDOXHG�KHU�LQVLJKWIXO�FRPPHQWV�DIWHU�VHUYLFH�DQG�VKH�HQMR\HG�DQ�
DUJXPHQW��+HU�LQWHOOLJHQFH�QHYHU�IODJJHG�DQG�VKH�ZUHVWOHG�ZLWK�PRUDO�DQG�
GRFWULQDO�LVVXHV��DQG�PDWWHUV�RI�FKXUFK�RUJDQLVDWLRQ���+HU�IDLWK�PXVW�KDYH�
EHHQ�VRUHO\�WHVWHG�E\�VDG�HYHQWV�LQ�KHU�RZQ�OLIH�EXW�VRPHKRZ�VKH�IRXQG�LQ�
LW�D�VRXUFH�RI�VWUHQJWK�DQG�KRSH� 

$QQ�ZLOO�EH�PLVVHG�E\�VR�PDQ\�EXW�ZH�DOO�IHHO�SULYLOHJHG�WR�KDYH�NQRZQ�WKLV�
UHPDUNDEOH�ODG\��7KH�ODVW�\HDU�KDV�EHHQ�GLIILFXOW�DQG�VDG�LQ�WKDW�WKH�
SDQGHPLF�SUHYHQWHG�RXU�VXSSRUWLQJ�KHU�DV�ZH�ZRXOG�KDYH�ZLVKHG���:H�DUH�
JODG�WR�KDYH�WKH�ZRQGHUIXO�PHPRU\�RI�KHU���WK�ELUWKGD\�SDUW\�LQ��������2XU�
WKRXJKWV�DQG�SUD\HUV�DUH�ZLWK�$OLVRQ��&ROLQ�DQG�DOO�WKH�IDPLO\� 

(OL]DEHWK�'UDSHU��ZLWK�WKDQNV�WR�RWKHU�PHPEHUV 
 
 
/(&7,21$5<��5($',1*6��IRU�)HEUXDU\�DQG�0DUFK 

)HEUXDU\��� ����������.LQJV�����-�����3VDOP������-�� 
  ����������&RULQWKLDQV�����-����0DUN�����-� 
)HEUXDU\��� ��������*HQHVLV�����-�����3VDOP������-��� 
  ����������3HWHU������-�����0DUN�����-�� 
)HEUXDU\��� ��������*HQHVLV������-�����-�����3VDOP�������-��� 
  ���������5RPDQV������-�����0DUN������-����RU��0DUN�����-� 
0DUFK�� ���������([RGXV������-�����3VDOP������ 
  ����������&RULQWKLDQV������-�����-RKQ������-�� 
0DUFK��� ��������1XPEHUV������-����3VDOP�������-�����-��� 
  ���������(SKHVLDQV�����-�����-RKQ������-�� 
0DUFK��� ��������-HUHPLDK�������-�����3VDOP������-���RU�3VDOP�������-��� 
  ���������+HEUHZV�����-�����-RKQ�������-�� 
0DUFK��� ���������3VDOP�������-�����-�����0DUN������-����RU�-RKQ������-�� 
���3DOP�6XQGD\ 
$SULO��  $FWV�������-���RU�,VDLDK������-����3VDOP�������-�����-��� 
���(DVWHU �����������&RULQWKLDQV������-�����-RKQ������-���RU�0DUN������-� 
 

$16:(56�72�32(06�48,= 

�� µ7R�'DIIRGLOV¶�����  ���������:LOOLDP�:RUGVZRUWK 
�� µ7KH�:DVWH�/DQG¶���  7�6�(OLRW 
�� µ7KH�+LJKZD\PDQ¶  $OIUHG�1R\HV 
�� µ$QWKHP�IRU�'RRPHG�<RXWK¶ :LOIUHG�2ZHQ 
�� µ7KH�/DNH�,VOH�RI�,QQLVIUHH¶ :�%�<HDWV 
�� µ7KH�6ROGLHU¶   5XSHUW�%URRNH 
�� �6RQQHW�;9,,,   :LOOLDP�6KDNHVSHDUH 
�� µ7KH�-XPEOLHV¶   (GZDUG�/HDU 
�� �µ/D�%HOOH�'DPH�6DQV�0HUFL¶ -RKQ�.HDWV  
��� �µ7KH�/LVWHQHUV¶  ���������:DOWHU�GH�OD�0DUH 


