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4XHVWLRQV�""""" 
,� DP� UXQQLQJ� DQ�$OSKD� FRXUVH� LQ� FKXUFK�� WKLV� LV� D� FRXUVH� SXW� WRJHWKHU� E\� 1LFN\�
*XPEHO�DQG�KH�DOVR�WHDFKHV�RQ�WKH�YLGHRV�ZH�ZDWFK��2QH�SDUW�RI�WKH�YLGHR�VKRZV�
WKHP� JRLQJ� RQWR� WKH� VWUHHWV� DQG� DVNLQJ� SHRSOH� D� TXHVWLRQ�� :H� WKHQ� VHH� WKH�
SHRSOH¶V�UHVSRQVHV�DQG�ZKDW�\RX�QRWLFH�LV�WKH\�DOO�VHHP�WR�KDYH�GLIIHUHQW�LGHDV�DV�
WR� ZKDW� WKH� DQVZHU� WR� WKH� TXHVWLRQ� PLJKW� EH�� )RU� H[DPSOH� ³:KR� LV� -HVXV"´� $�
VHOHFWLRQ�RI�DQVZHUV�ZHUH�-�$�PDQ�+HURG�NLOOHG��$�JRRG�PDQ�ZKR�OLYHG�D�ORQJ�WLPH�
DJR��7KHUH�ZDV�QR�VXFK�SHUVRQ��+H�LV�PHDQW�WR�EH�VRQ�RI�*RG��,�GRQ¶W�NQRZ� 
 

7KH�ILUVW�WKLQJ�\RX�KDYH�WR�UHFRJQLVH�LV�WKDW�SHRSOH�ZLOO�KDYH�D�YDULHW\�RI�WKRXJKWV�
DQG�LGHDV��ZKLFK�GRQ¶W�PDWFK�XS�-�DQG�WKDW�LV�DOULJKW��:H�DUH�DOO�GLIIHUHQW�DQG�ZH�DOO�
WKLQN�GLIIHUHQWO\�DV�ZHOO� 
 

7KH�VHFRQG�WKLQJ�LV�WKDW�DOO�WKH�SHRSOH�ZKR�ZHUH�DVNHG�WKH�TXHVWLRQ��DOVR�KDG�ORWV�
RI�TXHVWLRQV� WKH\�ZDQWHG� WR�DVN��7KH�$OSKD�FRXUVH� LV�VDLG� WR�EH�EDVHG�RQ� WKHVH�
W\SHV�RI�SHRSOH��DQG�LW�LV�D�FRXUVH�ZKHUH�\RX�FRPH�WR�DVN�TXHVWLRQV"�:H�GLVFXVV�
WKH�DQVZHUV�WRJHWKHU��:H�GRQ¶W�DOZD\V�KDYH�DOO�WKH�DQVZHUV� 
 

,Q� WKH� WLPH� RI� -HVXV� SHRSOH� RIWHQ� EHFDPH� GLVFLSOHV� RI� D� OHDGHU�� WKH\� OLWHUDOO\�
IROORZHG�KLP��ZDWFKHG�KLP�DQG�OLVWHQHG�WR�KLP��7KH\�ZHUH�DOVR�WR�EULQJ�TXHVWLRQV�
DQG� REVHUYDWLRQV� WR� KLP��$� UDEEL� ZDV� D� SHUVRQ� SHRSOH� IROORZHG� DQG� WKHUH� ZHUH�
PDQ\� UDEELV�� -HVXV� KLPVHOI� EHFDPH�D� UDEEL� WR� KLV� GLVFLSOHV��:KDW�ZH� RIWHQ� VDZ�
ZLWK�-HVXV�ZDV�ZKHQ�VRPHRQH�DVNHG�KLP�D�TXHVWLRQ��KH�ZRXOG�UHSO\�ZLWK�DQRWKHU��
TXHVWLRQ���UDWKHU�WKDQ�DQ�DQVZHU� 
 

�³%\�ZKDW�DXWKRULW\�DUH�\RX�GRLQJ� WKHVH� WKLQJV"´� WKH\�DVNHG�� ³$QG�ZKR�JDYH�\RX�
DXWKRULW\�WR�GR�WKLV"´�-HVXV�UHSOLHG��³,�ZLOO�DVN�\RX�RQH�TXHVWLRQ��$QVZHU�PH��DQG�,�
ZLOO�WHOO�\RX�E\�ZKDW�DXWKRULW\�,�DP�GRLQJ�WKHVH�WKLQJV��-RKQ¶V�EDSWLVP�-�ZDV�LW�IURP�
KHDYHQ��RU�RI�KXPDQ�RULJLQ"�7HOO�PH�´�0DUN���Y���-��� 
 

,W� LV�E\�DVNLQJ�TXHVWLRQV� WKDW�\RX� ILQG� WKH�DQVZHUV�DQG�VR�\RX�VWDUW� WR� OHDUQ�QHZ�
WKLQJV� DQG� GLIIHUHQW� FRQFHSWV�� ,Q� VFKRRO� ,� KDYH� WDNHQ� D� IHZ�5(� OHVVRQV� DQG� LW� LV�
JUHDW�WR�KDYH�TXHVWLRQV�DVNHG�E\�WKH�FKLOGUHQ�DV�WKH�WHDFKLQJ�FDQ�RIWHQ�JR�GHHSHU�
EHFDXVH�RI�WKH�TXHVWLRQV�ZKLFK�WKH\�DVNHG� 
 

,�GR�WKLQN�WKDW�VRPH�SHRSOH�WKLQN�LW�LV�ZURQJ�WR�TXHVWLRQ�*RG"�%XW�LV�LW�UHDOO\�ZURQJ��
WR�DVN�*RG�D�TXHVWLRQ"�*RG�LV�EH\RQG�RXU�LPDJLQDWLRQV��+LV�EUDLQ�PXVW�EH�PDVVLYH�
FRPSDUHG� WR�PLQH��6R� ,� GRQ¶W� WKLQN�*RG� LV� XSVHW�ZKHQ� VRPHRQH� TXHVWLRQV�+LP��
$IWHU�DOO��LW�LV�WKHQ�DQ�RSSRUWXQLW\�IRU�*RG�WR�JLYH�DQ�DQVZHU��,�XQGHUVWDQG�WKDW�VRPH�
SHRSOH�PLJKW�EH�XQFRPIRUWDEOH�E\�VRPH�RI�WKH�TXHVWLRQV�DVNHG"�%XW�WKH\�ZRXOG�EH�
VR�YDULHG� 
 

:K\�GR�*LUDIIHV�KDYH�VXFK�ORQJ�OHJV"�:K\�GR�ZH�KDYH�VXIIHULQJ�LQ�WKH�ZRUOG"�:K\�
GRHV� (QJODQG� KDYH� IRXU� VHDVRQV� RI� ZHDWKHU� LQ� RQH� GD\"� ,V� P\� JUDQGPD� LQ�
KHDYHQ"�,V�WKHUH�OLIH�RQ�RWKHU�SODQHWV" 
 

³%HIRUH�D�ZRUG�LV�RQ�P\�WRQJXH�\RX��/RUG��NQRZ�LW�FRPSOHWHO\�´�3VDOP�����Y�� 
,�PD\� IHHO� XQFRPIRUWDEOH�DVNLQJ�*RG�D�TXHVWLRQ�� \HW� WKLV� YHUVH� WHOOV�XV� WKDW�*RG�
NQRZV�WKH�TXHVWLRQ�LQ�RXU�PLQG�EHIRUH�ZH�KDYH�HYHQ�YHUEDOLVHG�LW"�,�ZRXOG�OLNH�WR�
NQRZ�KRZ�+H�GRHV�WKDW"�,�WKLQN�,�ZLOO�DVN�+LP���*RG�ORYHV�WR�FRPPXQLFDWH�ZLWK�+LV�
FKLOGUHQ��DVNLQJ�D�TXHVWLRQ�LV�D�JUHDW�ZD\�WR�JHW�WKH�FRQYHUVDWLRQ�VWDUWHG��VR�JR�RQ��
DQG�DVN�*RG�D�TXHVWLRQ�WRGD\� 
5HY�&OLYH 
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0RWKHUV�8QLRQ 
$W�ODVW�ZH�ZHUH�DEOH�WR�VWDUW�RXU������VHVVLRQV� 
 

0RVW�RI�RXU�PHPEHUV�ZHUH�DEOH� WR�EH�ZLWK�XV� IRU�ZKDW�ZDV�WKH�VWDUW�RI�
RXU� \HDU�� ,� KDG� WR� FDQFHO� WKH� -DQXDU\� PHHWLQJ� DV� &RYLG� ZDV� TXLWH�
UDPSDQW�LQ�+DUWOHSRRO�DW�WKH�WLPH��$IWHU�KDYLQJ�D�VKRUWHQHG�XVXDO�VHUYLFH�
DQG�XSGDWHV�ZH�FHOHEUDWHG�ZLWK�D�JDPH�RI� µ%HHWOH¶��,W�ZDV�YHU\�FRPLFDO�
WR�VHH�%HHWOHV�RI�GLIIHUHQW�VL]HV�–� IURP�WLQ\�WR�EHHI\��,W�WRRN�PH�EDFN�WR�
PHHWLQJV�DW�D�SDVW�SDULVK�,�OLYHG�LQ��:H�KDG�RXU�µ:RPHQ¶V�2ZQ¶�PHHWLQJV�
LQ�DQ�XSVWDLUV� URRP� LQ�D� ODUJH�KDOO��$IWHU�RQH�VXPPHU�PHHWLQJ�ZH�ZHUH�
SOD\LQJ� µ%HHWOH¶�ZLWK�WKH�ZLQGRZV�RSHQ�DQG�LW�HYHQWXDOO\�ILOWHUHG�EDFN�WR�
XV�WKDW�ZH�KDG�DSSDUHQWO\�EHLQJ�SOD\LQJ�µ%LQJR¶�� 
 

1HZV� IURP� RXU� QHZ� 'XUKDP� 3UHVLGHQW� &DUROH� +RSNLQVRQ� ZKR� JRW� LQ�
WRXFK�� &DUROH� VWUHVVHG� WKDW� VKH� DQG� WKH� RWKHU� QHZ� PHPEHUV� RI� WKH�
OHDGHUVKLS� WHDP�ZRXOG� OLNH� WR�YLVLW�DOO� WKH�%UDQFKHV�DQG�ZDQW� WR�KHOS� LQ�
DQ\�ZD\�WKH\�FDQ� 
 

:H�PHHW�DJDLQ�RQ�0DUFK���WK�ZLWK�D�0HPEHUVKLS�6HUYLFH�DQG�(QUROOLQJ�
6HUYLFH�–�D�FKDQFH�WR�UHYLVLW�RXU�SDVW�YRZV�DQG�ZHOFRPH�D�QHZ�PHPEHU� 
1HZ� =HDODQG� PHPEHUV� RI� 0RWKHUV� 8QLRQ� KDYH� EHHQ� VKRZLQJ� WKHLU�
VXSSRUW�RI�PHPEHUV� LQ�7RQJD� LQ� UHVSRQVH� WR� WKH� UHFHQW� WVXQDPL��ZKLFK�
KLW� WKH� LVODQG� LQ� -DQXDU\�� 7KH\� KDYH� EHHQ� DEOH� WR� SURYLGH� ILQDQFLDO�
VXSSRUW�IRU�XUJHQW�VXSSOLHV��DQG�KDYH�VRXUFHG�RWKHU�HVVHQWLDO�LWHPV�WR�EH�
VKLSSHG�WR�WKH� LVODQG��7KHUH�DUH�QHZ�FRQFHUQV�DURXQG�RXWEUHDNV�RI� WKH�
RPLFURQ� VWUDLQ� RI� &RYLG� ��� LQ� 7RQJD�� EXW� WKURXJK� WKH� JHQHURVLW\� RI�
PHPEHUV� LQ�1HZ�=HDODQG�DQG�DURXQG� WKH�ZRUOG� WKLV� LV�EHLQJ�GHDOW�ZLWK�
DQG�ZH�SUD\�WKDW�WKH�HIIHFWV�RI�WKH�WVXQDPL�ZLOO�UHPDLQ�PLQLPDO��:H�DUH�
DVNHG�WR�KROG�PHPEHUV�LQ�7RQJD�LQ�RXU�SUD\HUV�DW�WKLV�GLIILFXOW�WLPH�� 
+HUH�ZH�ORRN�IRUZDUG�WR�/HQW�DQG�KRSHIXOO\�WKLV�\HDU�WR�SDUWLFLSDWH�LQ�WKH�
MR\��VRUURZ�DQG�IUHHGRP�IURP�VLQ�WKDW�WKH�6HDVRQ�RI�/HQW�EULQJV�LQWR�RXU�
OLYHV�� 0D\� ZH� EH� VWUHQJWKHQHG� LQ� IDLWK� DQG� FRQWLQXH� WR� EH� VWURQJ� LQ�
ZLWQHVV�WR�RWKHUV�� 
 

3OHDVH�SUD\�IRU�%HWW\�+RWKDP¶V�KXVEDQG�)UHG��DV�KH�LV�QRZ�DZDLWLQJ�DQ�
RSHUDWLRQ� 
 

0RWKHULQJ�6XQGD\�LV�RQ�0DUFK���WK�WKLV�\HDU�EXW«�%ULWLVK�6XPPHU�7LPH�
DOVR�EHJLQV�RQ�WKDW�GDWH��VR�ZH�ORVH�DQ�KRXU¶V�VOHHS� 
 

*RG�%OHVV 
$QQ�&RXUWHQD\ 
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)URP�WKH�+RPH�)URQW 
�������������������������������� 

/LIH�RIWHQ�VHHPV�WR�SUHVVXUH�XV�LQWR�WU\LQJ�WR�EH�VRPH�VRUW�RI�
DPD]LQJ�VXSHUKHUR� 
 

,Q�ZRUN�ZH�JLYH������HYHU\�GD\�DQG�JR� WKDW�H[WUD�PLOH� WR�
ILQLVK�ZRUN�DQG�NHHS�HPSOR\HUV�KDSS\��2IWHQ�WKLV� LV�UHODWHG�
WR� MRE� LQVHFXULW\� RU� D� QHHG� IRU� SURPRWLRQ� RU� RYHUWLPH� IRU�
LQFUHDVHG� LQFRPH� LQ� RUGHU� WR� SD\� WKH� ELOOV�� 6RPHWLPH� LW� LV�
DPELWLRQ� IRUFLQJ� XV� IRUZDUG� WR� SURYH� WKDW� ZH� DUH� µFOHYHU��
WDOHQWHG��JRRG�DW�RXU�MREV¶��RU�D�QHHG�IRU�SRZHU�DQG�FRQWURO�
RYHU�RWKHUV��LQ�RUGHU�WR�PDNH�RXUVHOYHV�IHHO�LPSRUWDQW��:RUN�

–�OLIH�EDODQFH�MXVW�VHHPV�QRW�WR�H[LVW« 
 

,Q�RXU�KRPHV��ZRPHQ� LQ�SDUWLFXODU�� DUH�H[SHFWHG� WR�EH� WKH�SHUIHFW�ZLIH�DQG�
PRWKHU�� WR� KDYH� D� VSRWOHVV�� RUJDQLVHG� KRPH�� 7KH� FKLOGUHQ� DUH� WR� EH�
HQWHUWDLQHG�DOO�GD\�DQG�GUHVVHG� LQ�EUDQGHG�FORWKHV�DQG�KDYH� WKH� ODWHVW� WR\V�
DQG� JDGJHWV�� 1HZ� SDUHQWV� WU\� WR� DVSLUH� WR� WKH� H[SHFWDWLRQ� RI� VXFFHVVIXO�
SDUHQWLQJ�–�D�EDE\�ZKR�VOHHSV��HDWV�DQG�KLWV�DOO� WKH� ULJKW�PLOHVWRQHV�DW� WKH�
ULJKW� WLPH�� 3DUHQWV� DUH� JXLOW� WULSSHG� LQWR� VSHQGLQJ� D� IRUWXQH� RQ� µPXVW� KDYH¶�
HTXLSPHQW� –� ZKLFK� FDQ� RQO\� EH� EUDQG� QHZ� �D� P\WK� LV� SXW� DERXW� WKDW� EDG�
SDUHQWV�KDYH�VHFRQG�KDQG�SURGXFWV�DQG�ULVN�WKHLU�FKLOGUHQ¶V�ZHOOEHLQJ��� 
 

:H�DUH�H[SHFWHG� WR�EH�ERG\�SHUIHFW�VSHQGLQJ�PRQH\�RQ�J\PV�DQG�VWDWH�RI�
WKH� DUW� H[HUFLVH� HTXLSPHQW� DQG� GHVLJQHU� FORWKHV�� EHLQJ� WDQQHG�� KDYLQJ� OLS�
ILOOHUV�DQG�%RWR[��PHQ�ZLWK�D�µVL[�SDFN�DQG�DEV¶��WKH�ODWHVW�PDNH�XS�DQG�ERG\�
SUHSDUDWLRQV��WDWWRRV�DQG�SLHUFLQJV�«�WKH�OLVW�LV�HQGOHVV� 
 

+ROLGD\V�VKRXOG�EH�H[SHQVLYH�DQG�H[RWLF«ILOOHG�ZLWK�µPHPRULHV¶�DQG�IXQ� 
 

%XW�ZH�DUH�DOO�KXPDQ�DQG�QRW�SHUIHFW�–�ZH�FRPH�LQ�DOO�VKDSHV�DQG�VL]HV��ZH�
KDYH� LQFRPHV� WKDW� DUH� LQVHFXUH�DQG� LPSDFWHG�E\� LQIODWLRQ�� RXU� KHDOWK� LV�QRW�
WRWDOO\�ZLWKLQ�RXU�FRQWURO��LOOQHVV�GRHVQ¶W�FDUH�DERXW�RXW�KRSHV�DQG�GUHDPV����
5HDO� OLIH� LVQ¶W� SHUIHFW� -� EDELHV� FU\� DQG� GRQ¶W� VOHHS�� ZH� JHW� H[KDXVWHG��
IUXVWUDWHG�� GHSUHVVHG�� UHODWLRQVKLSV� FDQ� EH� VWUDLQHG� DQG� HQG�� RXU� KRPHV�
UHTXLUH� WLPH�DQG�PRQH\�ZKLFK�PD\�EH� LQ�VKRUW�VXSSO\«,�FRXOG�JR�RQ�--------�
EXW�\RX�NQRZ�WKH�WUXWK��-HVXV�ZDV�WKH�RQO\�SHUIHFW�SHUVRQ�� 
 

$OO�RXU�VWUHQJWK��FRXUDJH�DQG�UHVLOLHQFH�FRPH�IURP�*RG��-HVXV�DQG�WKH�+RO\�
6SLULW��:LWKRXW�WKHP�ZH�FDQ�DFKLHYH�VR�OLWWOH�DQG�DW�D�JUHDW�FRVW�WR�RXUVHOYHV��
&DOOLQJ� RQ� WKHP� DQG� IROORZLQJ� WKHLU� JXLGDQFH�� GUDZLQJ� RQ� WKHLU� VWUHQJWK�ZH�
FDQ� GR� LPPHDVXUDEO\� PRUH� «� SHUKDSV� HYHQ� EH� D� NLQG� RI�
VXSHUKHUR�� 
-�$�5� 
������������� 
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�         ���)HEUXDU\����� 
 
�'HDU�6LVWHUV�DQG�%URWKHUV�� 
 
3HDFH�,�OHDYH�ZLWK�\RX��P\�SHDFH�,�JLYH�WR�\RX��,�GR�QRW�JLYH�WR�\RX�DV�
WKH�ZRUOG�JLYHV��'R�QRW�OHW�\RXU�KHDUWV�EH�WURXEOHG�DQG�GR�QRW�OHW�WKHP�
EH�DIUDLG�� 
-RKQ������� 
 
0DQ\�RI�XV�ZLOO�KDYH�WURXEOHG�KHDUWV�DV�ZH�ZDWFK�ZLWK�KRUURU�WKH�DWWDFN�
E\�5XVVLD�RQ�8NUDLQH��$V�ZH�KDYH�DOUHDG\�VDLG��WKLV�DWWDFN�LV�DQ�DFW�RI�
HYLO�� LPSHULOOLQJ�DV� LW�GRHV� WKH� UHODWLYH�SHDFH�DQG�VHFXULW\� WKDW�(XURSH�
KDV�HQMR\HG�IRU�VR�ORQJ��7KH�DWWDFN�E\�RQH�QDWLRQ�RQ�D�IUHH��GHPRFUDWLF�
FRXQWU\�KDV�ULJKWO\�SURYRNHG�RXWUDJH��VDQFWLRQV�DQG�FRQGHPQDWLRQ�� 
:H� ODPHQW�ZLWK� WKH�SHRSOH�RI�8NUDLQH�� DQG�ZH�SUD\� IRU� WKH� LQQRFHQW��
WKH�IULJKWHQHG�DQG�WKRVH�ZKR�KDYH�ORVW�ORYHG�RQHV��KRPHV��DQG�IDPLO\�� 
:H� FRQWLQXH� WR� FDOO� IRU� D� FHDVHILUH� DQG� WKH� ZLWKGUDZDO� RI� 5XVVLDQ�
IRUFHV� DV� ZHOO� DV� ZLGH-UDQJLQJ� HIIRUWV� WR� HQVXUH� SHDFH�� VWDELOLW\� DQG�
VHFXULW\�� 
7KHVH� HYHQWV� UHPLQG� XV� SRZHUIXOO\� WKDW� SHDFH� LV� SUHFLRXV� DQG� LW� LV�
IUDJLOH��,Q�&KDSWHU����RI�-RKQ¶V�*RVSHO��-HVXV�VSHDNV�WR�KLV�GLVFLSOHV�DW�
WKH� /DVW� 6XSSHU� DQG� KH� OHDYHV� WKHP� KLV� SHDFH�� 7KLV� LV� QRW� D� PHUH�
JUHHWLQJ�� EXW� UDWKHU� VRPHWKLQJ� GHHS� DQG� DELGLQJ�� 7KLV� SHDFH� LV�
VRPHWKLQJ� WKDW� RQO\� -HVXV� JLYHV�� IRU� LW� LV� D� JUDWXLWRXV� JLIW�� D� ZD\� RI�
OLYLQJ��VRPHWKLQJ�WR�EH�UHFHLYHG�IRU�WKH�JLIW�RI�SHDFH�LV�WKH�JLIW�RI�-HVXV�
KLPVHOI��7KDW�LV�ZK\�WKH�/RUG�LV�DEOH�WR�RIIHU�UHDVVXUDQFH�WR�RXU�KHDUWV��
ZK\� WKRVH� ZKR� UHFHLYH� WKH� JLIW� RI� WKH� SHDFH� RI� -HVXV� &KULVW� DW� WKH�
GHHSHVW�RI�OHYHOV�VKRXOG�QRW�EH�DIUDLG�� 
3HDFH��WKHUHIRUH��LV�VR�PXFK�PRUH�WKDQ�WKH�DEVHQFH�RI�ZDU��,W�LV�D�JLIW��
DQG�LW�LV�DOVR�D�GHFLVLRQ��D�JLIW�WKDW�PXVW�EH�UHFHLYHG��,W�LV�D�FKRLFH�ZH�
PDNH� WKDW� VKDSHV� WKH� ZD\� ZH� OLYH� ZHOO� DORQJVLGH� HDFK� RWKHU�� ,W�
FKDUDFWHULVHV�RXU�UHODWLRQVKLS�ZLWK�*RG��,W�FRPHV�LQWR�EHLQJ�E\�VHHNLQJ�
MXVWLFH�� 
 



ϲ 

,Q�WKHVH�GD\V�RI�XQFHUWDLQW\�DQG�IHDU��ZH�SUD\�WKDW�HDFK�RI�XV�PLJKW�
DJDLQ�WXUQ�WR�WKH�/RUG�DQG�UHFHLYH�*RG¶V�JLIW�RI�SHDFH��ZRUN�IRU�*RG¶V�
MXVWLFH��NQRZ�*RG¶V�UHFRQFLOLDWLRQ�DQG�ORYH��DQG�FKRRVH�SDWKV�QRW�RI�
KDWUHG�RU�GHVWUXFWLRQ��RI�YLROHQFH�RU�UHWULEXWLRQ��EXW�*RG¶V�ZD\�RI�MXVWLFH��
PHUF\�DQG�SHDFH�� 
$V�&KULVWLDQV��RXU�UHVSRQVH�WR�D�FULVLV�PXVW�DOZD\V�EH�URRWHG�LQ�SUD\HU��
$QG�VR�ZH�LQYLWH�\RX�WR�MRLQ�ZLWK�XV�LQ�SUD\LQJ�PRVW�HDUQHVWO\�IRU�DQ�
RXWSRXULQJ�RI�WKH�6SLULW�RI�*RG��WKDW�WKH�ZRUOG�PD\�RQFH�DJDLQ�FKRRVH�
SHDFH��VWUHQJWKHQLQJ�WKRVH�LQWHUQDWLRQDO�ERGLHV�WKDW�HQDEOH�XV�WR�ZRUN�
DQG�OLYH�WRJHWKHU�DV�RQH�KXPDQLW\�LQKDELWLQJ�RQH�ZRUOG�� 
:H�SUD\�IRU�WKRVH�LQ�8NUDLQH�ZKR�VXIIHU�JULHYRXVO\��IRU�DOO�ZKR�WDNH�
GHFLVLRQV�DURXQG�WKH�ZRUOG��DQG�IRU�WKH�SHRSOH�DQG�OHDGHUV�RI�5XVVLD�
WRR�� 
 
<RX�FDQ�ILQG�OLWXUJLFDO�UHVRXUFHV�RQ�WKH�&KXUFK�RI�(QJODQG�ZHEVLWH�DW� 
 
KWWSV���ZZZ�FKXUFKRIHQJODQG�RUJ�SUD\HU-DQG-ZRUVKLS�ZRUVKLS-WH[WV-DQG-
UHVRXUFHV�SUD\LQJ-SHDFH-ZRUOG� 
 
+RZHYHU�DQG�ZKHQHYHU�\RX�SUD\��SUD\�WKDW�WKH�ZRUOG�PD\�FKRRVH�SHDFH��
DQG�EH�DVVXUHG�RI�RXU�SUD\HUV�IRU�\RX�� 

:LWK�HYHU\�EOHVVLQJ�� 
 
 

�������������  
7KH�0RVW�5HYG�	�5W�+RQ�-XVWLQ�:HOE\�������7KH�0RVW�5HYG�	�5W�+RQ�
6WHSKHQ�&RWWUHOO� 
$UFKELVKRS�RI�&DQWHUEXU\����������������������������$UFKELVKRS�RI�<RUN 
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3DPHOD�7KRPSVRQ 
3DPHOD� 7KRPSVRQ� GLHG� VXGGHQO\� DQG� XQH[SHFWHGO\� LQ� WKH� PLGGOH� RI�
)HEUXDU\��VKH�DQG�KHU�KXVEDQG�0LFKDHO�DUH�YHU\�ORQJ�VWDQGLQJ�DQG�OR\DO�
PHPEHUV�RI�RXU�&KXUFK�)DPLO\� � $OWKRXJK�UHVWULFWHG�E\�FLUFXPVWDQFHV�LQ�
UHFHQW� WLPHV�� 3DPHOD�� OLNH�0LFKDHO�� ZDV� D�PXVLFLDQ� DQG� UHWLUHG�PXVLF�
WHDFKHU��D�ORYHU�RI�FODVVLFDO�PXVLF��DQG�D�UHJXODU�DWWHQGHU�DW�WKH�6WUDQWRQ�
HDUO\� 6XQGD\� PRUQLQJ� FRPPXQLRQ� VHUYLFH� �  8QWLO� ORFN-GRZQ�� 3DPHOD�
KRVWHG�D�KRXVH�JURXS��DQG�ZDV�DOVR�D�PHPEHU�RI� WKH�6KDUHG�0LQLVWU\�
'HYHORSPHQW� 7HDP� IRU� VHYHUDO� \HDUV�� 6KH� OR\DOO\� GHOLYHUHG� 6LJQSRVW�
0DJD]LQHV�IRU�PDQ\�\HDUV�XQWLO� WKH�VWDUW�RI� WKH�SDQGHPLF� �3OHDVH�SUD\�
IRU� 0LFKDHO� DQG� DOVR� IRU� $GULDQ� DQG� &ODLUH�� KHU� DGXOW� FKLOGUHQ� DV�
WKH\ VXSSRUW�0LFKDHO�� 
3DPHOD
V� )XQHUDO� ZLOO� EH� LQ� 6WUDQWRQ� &KXUFK� RQ� 7KXUVGD\� ��WK� 0DUFK�
�����DW���SP� 



ϴ 

(DVWHU�(JJKHDGV 
 
(DVWHU�(JJKHDGV� LV�VXLWDEOH� IRU��-��\HDU�ROGV��
,W� LV� WR� EH� KHOG� DW� 6W� 0DWWKHZ¶V� &RPPXQLW\�
&HQWUH��(OZLFN�5G�GXULQJ�+RO\�:HHN�-�0RQGD\�
��WK� WR�7KXUVGD\���WK $SULO�����SP-����SP�DQG�
D� IDPLO\�VHUYLFH�RQ�*RRG�)ULGD\�0RUQLQJ� LQ�6W�
0DWWKHZ¶V� &RPPXQLW\� &HQWUH� -� ��WK� $SULO� DW�
�����DP 

 
(DVWHU� (JJKHDGV� LV� ILOOHG� ZLWK� JDPHV�� FUDIWV��
VWRULHV��TXL]]HV�DQG�DERYH�DOO�)81�SOXV�LW�WHOOV�WKH�
VWRU\�RI� WKH�ILUVW�+RO\�:HHN�WR�PDNH� LW�PHPRUDEOH�
WR�FKLOGUHQ�LQ������ 
 
,I� \RX� NQRZ�DQ\�%R\V�RU�*LUOV� LQ� WKLV� DJH�EUDFNHW�

SOHDVH�EULQJ�WKHP�DORQJ�-�WKH\
OO�/RYH�LW�� 
 
*HRUJH�%DLQEULGJH 
 
 
 
 
 
 
 
 
 
����������������������������������������������������������������������������������� 
 



ϵ 

6WUDQWRQ�6XQGD\�&OXE�1HZV� 
2XU� 6XQGD\� &OXE� UHWXUQHG� RQ� WKH� ��WK� )HEUXDU\� DIWHU� VDGO\� EHLQJ�
FDQFHOOHG� GXH� WR� FRYLG-���� :H� UHDOO\� HQMR\HG� RXU� UHWXUQ� DQG� OHDUQHG�
DERXW� 1RDK¶V� $UN�� 7KH� FKLOGUHQ� HQMR\HG� FUHDWLQJ� VNLWWOH� UDLQERZV� DQG�
DOVR�ELUG�IHHGHUV�� 
+DLGHQ�� +DUU\�� $XWXPQ� DQG� /H[L� HQMR\HG� FUHDWLQJ� D� EHDXWLIXO� UDLQERZ�
DQG� PDGH� WKHLU� SDWWHUQ� YHU\� FDUHIXOO\�� :KHUHDV� 7\OHU�� /RUHODL� DQG�
5HEHNDK� PDGH� D� UDLQERZ� EXW� DFFLGHQWDOO\� DGGHG� WRR� PXFK� ZDWHU�
PHDQLQJ�WKHLU�UDLQERZ�EHFDPH�D�OLWWOH�PXGGOHG� 

��������  
+DLGHQ�DQG�+DUU\�HQMR\HG�PDNLQJ�ELUG�IHHGHUV�� 

 

��  
$XWXPQ��/H[L��7\OHU��/RUHODL�DQG�5HEHNDK�FDUHIXOO\�PL[HG�ODUG��ELUG�VHHG�
DQG�VXOWDQDV�WR�PDNH�WKHLU�ELUG�IHHGHUV�� 
 
 
:KDW¶V�2Q�LQ�0DUFK 
2XU�WKHPH�WKLV�PRQWK�LV�FKLOGUHQ�LQ�WKH�ELEOH��:H�ZLOO�EH�ORRNLQJ�DW�ELEOH�
VWRULHV� ZKLFK� IRFXV� RQ� FKLOGUHQ� DQG� WKLQNLQJ� DERXW� KRZ� HYHU\RQH� LV�
LPSRUWDQW�WR�*RG� 
�WK�0DUFK�-���7KH�%R\�.LQJ�-RVLDK 

7KLV�ZHHN�RXU�ELEOH�UHDGLQJ�LV���.LQJV�����-������2XU�VWRU\�FDQ�DOVR�



ϭϬ 

EH�IRXQG�RQ�SDJH�����LQ�WKH�%HJLQQHU¶V�%LEOH� 
��WK�0DUFK�–���'DYLG�DQG�*ROLDWK 

7KLV�ZHHN�RXU�ELEOH�UHDGLQJ�LV���6DPXHO�����-���2XU�VWRU\�FDQ�DOVR�EH�
IRXQG�RQ�SDJH�����LQ�WKH�%HJLQQHU¶V�%LEOH� 

��WK�0DUFK�–�-HVXV�LV�/RVW� 

7KLV�ZHHN�RXU�ELEOH�UHDGLQJ�LV�/XNH�����-����2XU�ELEOH�VWRU\�FDQ�DOVR�
EH�IRXQG�RQ�SDJH�����LQ�WKH�%HJLQQHU¶V�%LEOH� 

 
6XQGD\���WK�)HEUXDU\�ZDV�DOVR�5DFLDO�-XVWLFH�6XQGD\�DQG�VRPH�RI�RXU�
6XQGD\�&OXE�PHPEHUV�UHDG�RXW�VRPH�SUD\HUV�WR�FHOHEUDWH�RXU�GLYHUVLW\�
WR� WKH�FRQJUHJDWLRQ��7\OHU�DQG�/RUHODL� VDLG� WKHLU� SUD\HUV�DW� WKH� IURQW�RI�
WKH�FKXUFK� WKDQNLQJ�*RG� IRU�PDNLQJ�XV�DOO� VSHFLDO�DQG�GLIIHUHQW� EXW�DOO�
SDUW�RI�KLV�IDPLO\� 

������  
,I�\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�OHW�PH�RU�WKH�FKXUFK�ZDUGHQV�NQRZ� 
.DWH 
6WUDQWRQ�6XQGD\�&OXE�/HDGHU 

/HQW�&RXUVHV 
$�&HQWUDO�*URXS� MRLQW� /(17�&2856(�ZLOO� EH� OHG�E\�5HYG�0LFKHOOH� RQ�
7KXUVGD\V� LQ� 6W� /XNH¶V� 3DULVK� 5RRPV�� ,W� ZLOO� EH� EDVHG� DURXQG� 7KH�
%HDWLWXGHV��$UULYH�DW�����SP�IRU�����SP�DW�6W�/XNH¶V�IURP�7KXUVGD\��UG�
0DUFK�IRU���ZHHNV�� 
 
'$<6�72�/$0(17� LV� WKH�/HQW�&RXUVH�DW� WKH�&KXUFK�RI� WKH�1D]DUHQH��
/RZWKLDQ�5RDG��DW��SP�:HGQHVGD\V��0DUFK��QG���WK����WK����UG�DQG���WK�
DQG�$SULO���WK��QRW��WK���-RXUQH\�WKURXJK�3VDOP����WRJHWKHU�LQ�WKH�ZHHNV�
EHIRUH�(DVWHU��-RLQ�XV�HDFK�ZHHN�RU�ZKHQ�\RX�FDQ� 
 
�3ULQW�FRSLHV�RI� µ'D\V� WR�/DPHQW
�����SHU�FRS\��DUH�DYDLODEOH� IURP�&DWK�
DQG�'DYH�7KRPSVRQ��KDUWOHSRROQD]#JPDLO�FRP�� 



ϭϭ 

<RXU�NLQJGRP�FRPH��\RXU�ZLOO�EH�GRQH��RQ�
HDUWK�DV�LW�LV�LQ�KHDYHQ�´ 
0DWWKHZ������1,9 
 
7KH�/RUG¶V�3UD\HU�LV�SUD\HG�VR�RIWHQ�LVQ¶W�LW" 
 
7KLV�OLQH�KDV�EHFRPH�PRUH�UHDO�WR�PH�RI�ODWH� 
,�XVHG�WR�EHOLHYH�WKDW�ZKHQ�ZH�SUD\HG�µ*RG¶V�NLQJGRP�FRPH¶��ZH�ZHUH�
WDONLQJ�DERXW�KHDYHQ��:KLFK�LQ�P\�PLQG�ZDV�XS�DERYH� 
1RZ�,�UHDOLVH�WKDW�*RG¶V�.LQJGRP�LV�KHUH��RQ�WKLV�HDUWK�DQG�LW¶V�VR�FORVH�
WR�XV��,W¶V�D�SUD\HU�DZD\��,W¶V�DQ�DUPV�EUHDGWK�DZD\� 
 
7KH�RWKHU�GD\�WKH�/RUG�JDYH�PH�VXFK�D�YLYLG�SLFWXUH�LW�FRXOG�DOPRVW�EH�
FODVVHG�DV�D�YLVLRQ�LW�ZDV�VR�UHDO� 
 
,�KDG�KDG�D�URXJK�FRXSOH�RI�GD\V��P\�PLQG�ZDV�IXOO�RI�VWXII��,�KDG�WRR�
PDQ\�WDEV�RSHQ�LQ�P\�EUDLQ��,�FRXOGQ¶W�FRQFHQWUDWH�LQ�SUD\HU� 
 
,�NQHOW�GRZQ�DQG�VSLOW�LW DOO�RXW�WR�+LP� 
,�KDG�KHDUG�D�WDON�DERXW�*RG¶V�OLPLWOHVV�.LQJGRP� 
$QG�DV�,�NQHOW�WKLV�FDPH�EDFN�WR�PH�DQG�,�ZRQGHUHG�ZKDW�WKDW�ORRNHG�
OLNH� 
 
*RG�VKRZHG�PH�URRPV�WKDW�ZHUH�QRW�VPDOO�URRPV�EXW�YDVW�OLNH�ZLGH�
FRUULGRUV�ILOOHG�ZLWK�DOO�,�QHHGHG� 
,I�,�QHHGHG�ZLVGRP�WKHUH�ZRXOG�EH�DEXQGDQW�ZLVGRP�VSLOOLQJ�RXW�RI�WKHVH�
URRPV��,�ZRXOG�RQO\�KDYH�WR�UHDFK�IRU�LW�DQG�LW�ZRXOG�EH�PLQH� 
 
,I�,�QHHGHG�VWUHQJWK�RU�WR�ILJKW�IRU�VRPHRQH�LQ�SUD\HU�DQJHOV�ZRXOG�EH�
ZHDSRQLVHG�UHDG\�WR�ILJKW�ZLWK�PH� 
 
,I�,�ZDV�VWUXJJOLQJ�WR�ORYH�D�GLIILFXOW�SHUVRQ�WKHUH�ZHUH�URRPV�IXOO�RI�*RG¶V�
XQFRQGLWLRQDO��SXUH��DEXQGDQW�ORYH�IRU�PH�WR�UHDFK�IRU� 
 
,�FDPH�LQWR�D�URRP�WKDW�ZDV�SXUH�ZKLWH��1R�VRXQG�FDPH�IURP�WKHUH��
7KHUH�ZDV�QRWKLQJ�WR�VHH� 
,W�ZDV�D�KHDOLQJ�URRP�WR�P\�PLQG� 
,�QHHGHG�P\�PLQG�WR�EH�VWLOO��WR�EH�HPSWLHG�RI�DQ[LHW\��ZRUULHV��DQG�OLVWV�
RI�MREV�WKDW�QHHGHG�WR�EH�GRQH� 
,�VWD\HG�WKHUH�DQG�IHOW�VXFK�SHDFH� 
,�GLGQ¶W�KDYH�WR�WDON�WR�*RG�RU�GR�DQ\WKLQJ��,�ZDV�DEOH�WR�MXVW�EH« 
 



ϭϮ 

*RG¶V�NLQJGRP�LV�OLPLWOHVV��QHYHU�HQGLQJ� 
,�UHDOLVHG�WKDW�PH�EHLQJ�RYHUZKHOPHG�ZLWK�OLIH�DQG��ZHOO�MXVW�VWXII��:DV�
EHFDXVH�,�ZDV�QRW�DFFHVVLQJ�DOO�WKDW�*RG¶V�NLQJGRP�RIIHUHG� 
 
,�ZDV�QRW�JRLQJ�WR�+LV�UHVRXUFHV��,�ZDV�XVLQJ�P\�RZQ�YHU\�OLPLWHG�
UHVRXUFHV� 
 
7KDW�SLFWXUH�KDV�QHYHU�OHIW�PH� 
7KH�+RO\�7ULQLW\¶V�.LQJGRP�LV�ERXQWLIXO�DQG�DYDLODEOH�IRU�DOO�RI�*RG¶V�
FKLOGUHQ� 
 
:KDW�DUH�\RX�LQ�QHHG�RI�WRGD\" 
 
,�HQFRXUDJH�\RX�WR�SUD\�WKLV�SUD\HU� 
 
+RO\�7ULQLW\�WKDQN�\RX�WKDW�\RX�DQG�\RXU�NLQJGRP�DUH�OLPLWOHVV� 
%\�-HVXV¶�GHDWK�DQG�UHVXUUHFWLRQ�ZH�KDYH�DFFHVV�WR�\RXU�ERXQW\� 
,�UHSHQW�RI�RQO\�XVLQJ�P\�OLPLWHG�UHVRXUFHV� 
,�RSHQ�XS�P\�KHDUW�DQG�P\�PLQG�WR�HQFRXQWHU�DQG�UHFHLYH�IURP�RQO\�\RX�
DQG�\RXU�OLPLWOHVV�NLQJGRP� 
$PHQ 

$QJ�+DOO 
 

 



ϭϯ 

^ƚĞǀĞŶ�DĐ�ŽŶŶĞůů 
ZŽŽĮŶŐ��ŽŶƚƌĂĐƚŽƌ 

 

ϯϳ�'ƌĞƚĂ��ǀĞŶƵĞ 
,ĂƌƚůĞƉŽŽů 
d^Ϯϱ�ϱ>� 

 

dĞů͗�ϬϭϰϮϵ�ϮϮϭϳϴϰ 
&Ăǆ͗�ϬϭϰϮϵ�ϮϴϭϲϬϵ 

DŽďŝůĞ�ϬϳϴϱϬ�ϵϮϱϭϴϯ 
 

DĞŵďĞƌ�ŽĨ�ƚŚĞ�EĂƟŽŶĂů�
&ĞĚĞƌĂƟŽŶ�ŽĨ�ZŽŽĮŶŐ�

�ŽŶƚƌĂĐƚŽƌƐ 

�ĚĂŵ��ĂƌƚŽŶ 
:ŽŝŶĞƌ�Θ��ĂƌƉĞŶƚĞƌ 

 

 

dŝŵĞ�ƐĞƌǀĞĚ�ũŽŝŶĞƌ͕  
DĂŝŶƚĞŶĂŶĐĞ�ǁŽƌŬ�ĐĂƌƌŝĞĚ�ŽƵƚ͕ 

/ŶƚĞƌŶĂů�ƌĞƉůĂĐĞŵĞŶƚ�ĚŽŽƌƐ�Ă�ƐƉĞĐŝĂůŝƚǇ 
 

 

Ϭϳϴϳϳ�ϯϭϲϬϯϬ 
ĂĚĂŵ͘ďĂƌƚŽŶΛůŝǀĞ͘ĐŽ͘ƵŬ 

ϬϭϲϰϮ�ϱϲϲϱϱϭ 



ϭϰ 

:ŽĂŶŶĂ͛Ɛ�WŽŽĐŚŝĞƐ�
WĂƌĂĚŝƐĞ 

 

ϭϰϳ��ůǁŝĐŬ�ZŽĂĚ 
,ĂƌƚůĞƉŽŽů 
d^Ϯϲ�ϵ�t 

 

WĞƚ�^ŚŽƉ� 
Θ� 

�ŽŐ�'ƌŽŽŵŝŶŐ 
 

ϬϭϰϮϵ�ϮϳϬϬϱϲ 

<͘�t͘�DŽŶŬŵĂŶ 
�ƵŝůĚŝŶŐ�^ĞƌǀŝĐĞƐ 

 
 

:ŽŝŶĞƌǇ͕ �'ůĂǌŝŶŐ͕WƌŽƉĞƌƚǇ�
ZĞƉĂŝƌƐ�Θ��ƵŝůĚŝŶŐ�tŽƌŬ 

 

 
ZĞŐ͘�KĸĐĞ͗ 
ϭϬϰ��ůŝǌĂďĞƚŚ�tĂǇ 
^ĞĂƚŽŶ��ĂƌĞǁ 
,ĂƌƚůĞƉŽŽů 

dĞůĞƉŚŽŶĞ͗� 
ϬϭϰϮϵ�Ϯϳϳϯϴϱ 

,ĂƌƚůĞƉŽŽů��Θ��ŝƐƚƌŝĐƚ�,ŽƐƉŝĐĞ 
 

WƌŽǀŝĚĞƐ�ĨƌĞĞ�ƉĂůůŝĂƟǀĞ�ĐĂƌĞ�ĨŽƌ�ƉĂƟĞŶƚƐ͘� 
KīĞƌƐ�ŽĨ�ǀŽůƵŶƚĂƌǇ�ŚĞůƉ�ĂƌĞ�ĂůǁĂǇƐ�ǁĞůĐŽŵĞ�͕ 

ĂƐ�ĂƌĞ�ĚŽŶĂƟŽŶƐ͘� 
WůĞĂƐĞ�ĐŽŶƚĂĐƚ�ƵƐ�Ăƚ͗ 

 

�ůŝĐĞ�,ŽƵƐĞ�tĞůůƐ��ǀĞŶƵĞ� 
,ĂƌƚůĞƉŽŽů͘�d^Ϯϰ�ϵ�� 
dĞů͗�ϬϭϰϮϵ�ϴϱϱϱϱϱ 

 

^ƚƌĂŶƚŽŶ��ƵƐŝŶĞƐƐ��ĞŶƚƌĞ 
 

�ŽůŝŶ���'ƌŝĸƚŚƐ͕�&�// 
ϰϵ�^ƚŽĐŬƚŽŶ�ZŽĂĚ 

,ĂƌƚůĞƉŽŽů 
d^Ϯϱ�ϭdy 

 
dĞůĞƉŚŽŶĞ͗��ϬϭϰϮϵ�ϮϴϬϰϰϰ 
DŽďŝůĞ͗�ϬϳϵϯϮϯϯϯϳϳϵ 

�ŵĂŝů͗�ƐƚƌĂŶƚŽŶďƵƐŝŶĞƐƐĐĞŶƚƌĞΛŚŽƚŵĂŝů͘ĐŽ͘ƵŬ 
ǁǁǁ͘ƐƚƌĂŶƚŽŶďƵƐŝŶĞƐƐ͘ĐŽ͘ƵŬ 



ϭϱ 

 

<ĞŝƚŚ�tĂůŬĞƌ 
KƉŚƚŚĂůŵŝĐ�KƉƟĐŝĂŶƐ 

 
Ϯϴ�sŝĐƚŽƌŝĂ�ZŽĂĚ͕�,ĂƌƚůĞƉŽŽů 

dĞů͗�ϬϭϰϮϵ�Ϯϳϱϱϱϭ 

�Z��/E�Z 
��ZW�d^ 

 
Ϯϰϵ�–�Ϯϱϭ�zKZ<�ZK�� 

,�Zd>�WKK> 
d^Ϯϲ�ϵ�� 

 
d�>͗�;ϬϭϰϮϵͿ��ϮϳϮϮϵϴ 

>�d�h^�,�>W�zKh�'�d�d,ZKh',�zKhZ�>K^^ 
 

tĞ͛ůů�ŐƵŝĚĞ�ĂŶĚ�ĂƐƐŝƐƚ�ǇŽƵ�ƚŚƌŽƵŐŚ�Ăůů�ƚŚĞ� 
ĨƵŶĞƌĂů�ĂƌƌĂŶŐĞŵĞŶƚƐ͘ 
�Ăůů�ƵƐ�Ϯϰ�ŚŽƵƌƐ�Ă�ĚĂǇ͘  

 

D�^KE͛^ 
&hE�Z�>��/Z��dKZ^ 

ϬϭϰϮϵ�ϴϲϮϬϮϭ 
 

ϭϮϵ�WĂƌŬ�ZŽĂĚ͕�,ĂƌƚůĞƉŽŽů͘�
d^Ϯϲ�ϵ,d 



ϭϲ 

$OSKDEHW�RI�*DUGHQLQJ�WLSV 
,�ZDV�JLYHQ�D�OLWWOH�ERRN�RI�JDUGHQLQJ�WLSV�³*UHHQ�ILQJHUV�DQG�GLUW\�QDLOV´��
ZKHQ�,�ZDV�LQ�1HZ�=HDODQG��ZKLFK�,�WKRXJKW�,�ZRXOG�VKDUH�ZLWK�\RX�RYHU�
WKH�PRQWKV�-�-�$�5� 
 
T 
7RPDWRHV�HQMR\�WKH�FRPSDQ\�RI�DVSDUDJXV��EDVLO��FDEEDJH��FDUURWV��
RQLRQV��SDUVOH\��SHDV�DQG�VDJH�EXW�GLVOLNH�IHQQHO�DQG�SRWDWRHV� 
7RPDWRHV�QHHG�D�ZHOO�GUDLQHG�VXQQ\�VSRW��6HW�\RXQJ�SODQWV�LQ�WKH�VRLO�VR�
WKDW�WKHLU�ORZHVW�OHDYHV�DUH�MXVW�DERYH�VRLO�OHYHO� 
*LYH�WXOLSV�DQ�DUWLILFLDO�ZLQWHU�-----���SXW�WKHP����ODEHOOHG�VR�\RX�ZLOO�QRW��
PLVWDNH�IRU�WKHP�YHJHWDEOHV��LQ�WKH�FULVSHU�GUDZHU�RI��IULGJH�IRU�VL[�
ZHHNV� 
7XOLS�EXOEV�DUH�IODW�RQ�RQH�VLGH��,I�\RX�DUH�JURZLQJ�WKHP�LQ�SRWV��SODFH�
WKH�IODW�VLGH�RXWZDUGV�DV�LW�LV�IURP�WKHUH�WKH�OHDI�FRPHV��7KDW�ZD\�\RX�ZLOO�
JHW�D�V\PPHWULFDO�GLVSOD\� 
:KHQ�DUUDQJLQJ�WXOLSV�GR�\RX�KDYH�D�SUREOHP�LQ�NHHSLQJ�WKH�VWHPV�
VWUDLJKW"��5ROO�HDFK�EORRP�LQ�ZHW�QHZVSDSHU�DQG�VRDN�RYHUQLJKW�� 
 
������������������������������������������������������������� 
 



ϭϳ 

 

 



ϭϴ 

 

 



ϭϵ 

 
 

 
%R\V�%ULJDGH�1HZV 

 
 
 
 
 
 

-RQDK�3URMHFW�-�HDFK�VHFWLRQ�KDV�EHHQ�OHDUQLQJ�DERXW�WKH�VWRU\�RI�-RQDK�
DQG� ZH� KDYH� GRQH� VHYHUDO� DFWLYLWLHV� EDVHG� RQ� -RQDK� LQFOXGLQJ� GRW� WR�
GRW��FRORXULQJ��ZRUG�VHDUFK��FURVVZRUGV��PRVDLF� �PDNLQJ�D�VDFN�FORWK��
DQG�D�TXL]�  
 

7KLV�ZDV�WKH�ILUVW� WLPH�ZH�DV�D�%%�&RPSDQ\�IROORZHG�D� IXOO�VWXG\�RI�D�
ERRN�LQ�WKH�ELEOH�DQG�LW�ZDV�ZRUWKZKLOH�DQG�WKHUH�ZDV�D�JRRG�UHVSRQVH�
IURP�DOO�WKH�%R\V�/DGV�WKURXJKRXW�RXU�&RPSDQ\� 
,Q� RXU� GHYRWLRQ� VORW� DIWHU� KDOI� WHUP�ZH� DUH� JRLQJ� WR� EH� ORRNLQJ� DW� WKH�
/RUG¶V�3UD\HU� 
 

0HPEHUVKLS� -�VLQFH�WKH�UHWXUQ� WR�%R\V�%ULJDGH�DIWHU� WKH�SDQGHPLF�RXU�
QXPEHUV� LQ� HDFK� VHFWLRQ� KDYH� VORZO\� JURZQ� DQG� QRZ� RXU� UHJXODU�
DWWHQGDQFH�LQ�HDFK�VHFWLRQ�LV����%R\V�/DGV� 
 

2XU� SODQV� XS� WR� (DVWHU� LQFOXGH� GRLQJ� PRUH� DGYDQFHG� GULOO� LQ� WKH�
&RPSDQ\�6HFWLRQ�� WUDPSROLQLQJ� LQ� WKH� -XQLRUV� DQG� VRPH� VLPSOH� FUDIWV�
IRU�WKH�$QFKRUV� 
 

7KH�$QFKRUV� DQG� -XQLRUV� ZLOO� EH� WDNLQJ� SDUW� LQ� (DVWHU� (JJKHDGV� DQG�
KRSHIXOO\�VRPH�RI�RXU�OHDGHUV�ZLOO�KHOS�WR�UXQ�LW� 
 

,I� \RX�ZRXOG� OLNH� WR�NQRZ�PRUH�DERXW�XV��HLWKHU�SRS� LQWR�6W�0DWWKHZ¶V�
&&�RQ�D�0RQGD\�RU�)ULGD\�QLJKW�RU�ILQG�XV�RQ�)DFHERRN  
*HRUJH�%DLQEULGJH 

8NUDLQH�4XL] 
 

:KLFK�8�ZDV�RUGHUHG�WR�WDNH�D�GHDGO\�PLVVLRQ�E\�.LQJ�'DYLG" 
:KLFK�.�ZDV�WKH�IDWKHU�RI�.LQJ�6DXO" 
:KLFK�5�ZDV�-RVHSK
V�ROGHVW�EURWKHU" 
:KLFK�$�FDPH�IURP�8U" 
:KLFK�,�ZDV�$EUDKDP
V�ILUVW�VRQ" 
:KLFK�1�ZDV�YLVLWHG�E\�-RQDK" 
:KLFK�(�LV�D�QDPH�IRU�&RPPXQLRQ" 



ϮϬ 

%XUEDQN�5HSRUW�-DQXDU\����� 
:DUG�-DFNVRQ�6FKRRO�–1RUPDQ�DQG�,�KDYH�UHFHLYHG�GDWHV�IRU�ZKHQ�ZH�
ZLOO�EH�JRLQJ�LQWR�VFKRRO�WR�OHDG�:RUVKLS��DQG�OHDG�DGGLWLRQDO�VHUYLFHV�RI�
&RPPXQLRQ�SOXV�(DVWHU�&HOHEUDWLRQV� LQ�&KXUFK��,�DP�JRLQJ�LQWR�$XURUD�
FODVV�WR�WDON�DERXW�³:KDW�NLQG�RI�ZRUOG�GLG�-HVXV�ZDQW"´�,�DP�VWLOO�JRLQJ�
LQWR�WKH�SOD\JURXQG�WR�FKDW�ZLWK�SDUHQWV�DQG�JRLQJ�RQ�D�SDVWRUDO�YLVLW�WR�D�
PHPEHU�RI�VWDII�ZKR�ZDV�EHUHDYHG�UHFHQWO\�� 
 

7KH�VFKRRO�DUH�DOVR�KDYLQJ�D�6DFUHG�6SDFH�'D\��,�ZLOO�EH�LQ�DWWHQGDQFH�
GXULQJ�WKH�DIWHUQRRQ�RI�WKDW�GD\�� 
 

<)��:H� ZHUH� HQFRXUDJHG� WR� KDYH� �� <)� \RXWK� DW� RXU� &KULVWPDV� 3DUW\�
FRQVLGHULQJ� ZH� VWDUWHG� ZLWK� ��PHPEHUV� LQ� 6HSWHPEHU�� 7KH� SDUW\� ZHQW�
YHU\�ZHOO��:H�WUHDWHG�WKHP�WR�WKH�ZRRG�ILUHG�SL]]DV�IURP�WKH�/LWWOH�+RUVH�
%R[�� 
 

:H�DUH�FRQWLQXLQJ�WR�WUDLQ�RXU�QHZ����\HDU�ROG�OHDGHU��JLYLQJ�KHU�YDULRXV�
VHVVLRQV�WR�GR�IURP�RXU�5RFN�6ROLG�PDWHULDO�ZKLFK�LV�YHU\�JRRG� 
 

6WUDQWRQ�&KXUFK�–�7KLV�&KULVWPDV�SHULRG�GLG�QRW�IHHO�DV�IUDQWLF�DV�LQ�WKH�
SDVW��,W�ZDV�D�SOHDVXUH�WR�WDNH�WKH�&KULVWPDV�VHUYLFHV�DQG�KDYLQJ�D�ILUVW�
RI�EOHVVLQJ�WKH�&ULE�DW�6W�$LGDQ¶V�FKXUFK��,W�KDV�EHHQ�JRRG�WR�JR�DORQJ�WR�
WKH� &RPPXQLRQ� 6HUYLFHV� DW� 6W� 0DWWKHZ¶V� &RPPXQLW\� &HQWUH� DJDLQ�� ,�
KDYH�WR�DGPLW�WR�HQMR\LQJ�WKH�FKDW�RYHU�D�FXS�RI�WHD�DW�WKH�HQG�� 
 

&RPPXQLW\�–�7KH�%XUEDQN�&RPPXQLW\�&HQWUH� KDV� FORVHG� LWV�'URS� ,Q�
&RIIHH� 0RUQLQJV�� EXW� ,� KDYH� EHHQ� DWWHQGLQJ� WKH� FRIIHH� PRUQLQJ� DW� 6W�
$LGDQ¶V�RQ�D�)ULGD\�� 
 

,� DP� VWLOO� UXQQLQJ� P\� KRPH� JURXS� DQG� ,� DP� LQ� WKH� SURFHVV� RI� SXWWLQJ�
WRJHWKHU�DQ�$OSKD�&RXUVH�ZKLFK�$QJHOD�DQG�,�ZLOO�UXQ�IURP�WKH�)XOWKRUSH�
&KDSHO�IURP��VW�)HEUXDU\��,W�LV�DQ����ZHHN�FRXUVH��:H�KDYH�D�QXPEHU�RI�
SHRSOH�ZH�DUH�DSSURDFKLQJ�DQG� ,�ZLOO�VSHDN� WR� WKH�&RPPXQLW\�RI�+RSH�
7HDP�DOVR��WR�VHH�LI�WKH\�KDYH�SHRSOH�ZKR�PLJKW�OLNH�WR�MRLQ�XV�� 
 

3HUVRQDO�–�,�DP�VWLOO�ORRNLQJ�IRU�D�&OHUJ\�YDFDQF\��EXW�WKHUH�KDV�QRW�EHHQ�
DQ\�DGYHUWLVHG�LQ�'XUKDP�VLQFH�1RYHPEHU�DQG�WKDW�ZDV�D�MRE�,�FRXOG�QRW�
DSSO\� IRU� �([SHULHQFHG� 3ULHVW��� ,� KDYH� EHHQ� ORRNLQJ� IXUWKHU� DILHOG� EXW� ,�
WKLQN� P\� DJH� DQG� WKH� IDFW� ,� DP� 660� LV� VWRSSLQJ� PH� IURP� JHWWLQJ�
LQWHUYLHZV��6R� VWDUWLQJ� WR� IHHO� WKLV� LV� QRW� DV� VLPSOH�DV� LW� ORRNV�� ,� DP�VR�
JODG� WKDW� 6WUDQWRQ� &KXUFK� LV� KDSS\� WR� FRQWLQXH� WR� VXSSRUW� PH� DW� WKLV�
WLPH�� 
 

,� GLG�PHHW�ZLWK�P\�:RUNLQJ�*URXS� UHFHQWO\� WR�GLVFXVV�P\� UROH�DQG� WKH�
ZD\� IRUZDUG� WRJHWKHU�� 7KH� WLPH� DQG� RSHQ� GLVFXVVLRQ� ZDV� PXFK�
DSSUHFLDWHG�� 
5HJDUGV� 
5HY�&OLYH�+DOO 



Ϯϭ 

 %LUGV�RI�D�)HDWKHU  
2Q�WKH�EHDFK�ZLWK�P\�GRJ�(PEHU�WKLV�PRUQLQJ��QHDU�WKH�URFNV�RSSRVLWH�
WKH�6WDLQFOLIIH�+RWHO��,�QRWLFHG�WKDW�ORWV�RI�JXOOV�ZHUH�VWDWLRQDU\�DPRQJ�WKH�
URFNV��7KH\�ZHUH� MXVW� VWDQGLQJ� YHU\� VWLOO��7KH�ZHDWKHU� IRUHFDVW�ZDV� IRU�
DQRWKHU�VWRUP�ZLWK�YHU\�VWURQJ�ZLQGV�DQG�HYHQ�VQRZ��7KHVH�JXOOV�ZHUH�
PRVWO\�KHUULQJ�JXOOV�DQG�D�IHZ�EODFN�KHDGHG�JXOOV�LQ�WKHLU�ZLQWHU�SOXPDJH�
�EODFN�VSRW�RQ�KHDG�� 
 

7KH�GD\�EHIRUH��GULYLQJ�DORQJ�%UHQGD�5RDG�QHDU�WR�WKH�7HHV�%D\�5HWDLO�
3DUN��,�SDVVHG�WKH�UHPQDQWV�RI�WKH�ZDWHU�SRQGV�IURP�WKH�VWHHOZRUNV�DQG�
ZDV� DVWRQLVKHG� E\� WKH� QXPEHU� RI� FRRWV� DQG� JXOOV� IHHGLQJ� WKHUH�� 2XU�
DQFHVWRUV� ZHUH� PXFK� PRUH� FDQQ\� WKDQ� XV�� 7KH\� UHDG� WKHVH� VLJQV� RI�
ELUGV�DQG�RWKHU�DQLPDOV¶�EHKDYLRXU�DQG�LQWHUSUHWHG�WKH�ZHDWKHU�WKDW�ZD\��
'XULQJ� WKHVH� WLPHV�RI� ORFNGRZQV�DQG�ZDUQLQJV�RI�EDG�VWRUPV� WKH�ELUGV�
KDYH�EHHQ�D�ZHDWKHU�IRUHFDVWHU�IRU�PH��,Q�WKH�%LEOH�ELUGV�ZHUH�LPSRUWDQW�
–�LQ�*HQHVLV�*RG�KRYHUHG�RYHU�WKH�IDFH�RI�WKH�ZDWHUV�OLNH�D�GRYH��ELUGV�
EULQJLQJ� EUHDG� WR� WKH� SURSKHWV� DQG�ELUGV� RI� WKH� VN\�� QHLWKHU� UHDSLQJ� RU�
VRZLQJ��7KH�ELUG�PHQWLRQHG� ILUVW� LQ� WKH�2OG�7HVWDPHQW� LV� WKH� UDYHQ��EXW�
WKH�ELUG�ZLWK�WKH�PRVW�DSSHDUDQFHV�LV�WKH�GRYH��RYHU����WLPHV���D�JHQWOH�
ELUG�� 
 

6R� WDNH� QRWH� RI� RXU� ELUGV�� ZKHWKHU� LQ� \RXU� JDUGHQ� RU� RQ� D� EHDFK� DQG�
ZRQGHU�ZKDW�WKH\�DUH�WU\LQJ�WR�WHOO�\RX� 
$QQ�&RXUWHQD\ 

$QVZHUV�WR�4XL] 
 
:KLFK�8�ZDV�RUGHUHG�WR�WDNH�D�GHDGO\�PLVVLRQ�E\�.LQJ�'DYLG"� 8ULDK 
:KLFK�.�ZDV�WKH�IDWKHU�RI�.LQJ�6DXO"�      .LVK 
:KLFK�5�ZDV�-RVHSK
V�ROGHVW�EURWKHU"      5HXEHQ 
:KLFK�$�FDPH�IURP�8U"�         $EUDKDP 
:KLFK�,�ZDV�$EUDKDP
V�ILUVW�VRQ"�       ,VKPDHO 
:KLFK�1�ZDV�YLVLWHG�E\�-RQDK"�       1LQHYHK 
:KLFK�(�LV�D�QDPH�IRU�&RPPXQLRQ"�      (XFKDULVW 



ϮϮ 

5HFLSHV 
'DWH�%DUV 
��SDFNHW�RI�GDWHV 
��[����J�RI�ULFK�WHD�ELVFXLWV�RU�JLQJHU�ELVFXLWV 
���J�PDUJDULQH 
��FXS�RI�VXJDU 
��HJJV�EHDWHQ 
9DQLOOD�HVVHQFH 
 
&KRS�GDWHV��PHOW�PDUJ�	�VWLU�RYHU�D�JHQWOH�KHDW�XQWLO�GDWHV�DUH�VRIWHQHG 
$GG�VXJDU�	�PL[�ZHOO 
5HPRYH�IURP�KHDW�	�DGG�EHDWHQ�HJJV 
&UXVK�ELVFXLWV�WR�D�SRZGHU�	�DGG�YDQLOOD�HVVHQFH��WKHQ�VWLU�LQWR�GDWHV 
3UHVV�LQWR�D�JUHDVHG�OLQHG�VZLVV�UROO�WLQ��FKLOO�LQ�IULGJH��WKHQ�FXW�LQWR�
VTXDUHV��6WRUH�LQ�IULGJH 
 

*ULOOHG�5HG�3HSSHUV 
��ULSH�UHG�SHSSHUV     
VDOW�	�JURXQG�EODFN�SHSSHU 
���J�JRDW¶V�FKHHVH     
RSWLRQDO�VSULQNOLQJ�RI�0HGLWHUUDQHDQ�KHUEV 
��FKHUU\�WRPDWRHV�RU�IUHVK�EDVLO�WR�VHUYH 
��WDEOHVSRRQV�ROLYH�RLO 
 
:DVK�UHG�SHSSHUV�	�FXW�LQ�KDOI�OHQJWKZLVH-FXW�WKURXJK�VWDONV�VR�HDFK�
KDOI�KDV�VRPH�VWDON�DWWDFKHG� 
5HPRYH�WKH�VHHGV�	�OD\�KDOYHG�SHSSHUV�RQ�D�EDNLQJ�WUD\ 
&XW�WKH�JRDW¶V�FKHHVH�LQWR���WKLQ�URXQGV�	�SXW�D�URXQG�LQWR�HDFK�KDOI�
SHSSHU 
&XW�HDFK�FKHUU\�WRPDWR�	�SXW���KDOYHV�LQ�HDFK�SHSSHU�KDOI 
'UL]]OH�HDFK�SHSSHU�ZLWK�ROLYH�RLO�	�VSULQNOH�ZLWK�KHUEV 
3ODFH�LQ�KRW�RYHQ����&����&�IDQ�*DV���IRU����PLQXWHV�XQWLO�WKH�SHSSHU�
KDOYHV�DUH�UHDOO\�VRIW��WKH�FKHHVH�PHOWHG�	�EXEEOLQJ�	�WKH�WRPDWRHV�ZHOO�
JULOOHG� 
6HUYH�ZLWK�VDOW�	�EODFN�SHSSHU��FUXVW\�EUHDG�	�D�JUHHQ�VDODG�� 



Ϯϯ 

� 

�0LVSULQWV�DQG�PLVTXRWHV�DQG�RWKHU�RGGLWLHV 
 
³,Q� WKH� +DQGLFUDIWV� H[KLELWLRQ� DW� :RUGVOH\� &RPPXQLW\� &HQWUH�� WKH�
FRQWULEXWLRQ� RI� WKH� 0LVVHV� 6PLWK� ZDV� ³6PRFNLQJ� DQG� 5XJV´� DQG� QRW�
³6PRNLQJ� DQG�'UXJV´� DV� VWDWHG� LQ� ODVW�ZHHN¶V� UHSRUW�� �&RXQW\�([SUHVV�
6WRXUEULGJH� 
2OG� HVWDEOLVKHG� PDQXIDFWXUHU� RI� VXVSHQVLRQ� EULGJHV� UHTXLUHV� GRRU-WR-
GRRU�VDOHVPDQ���$IULFDQ�QHZVSDSHU� 
 
5RFKGDOH�LV�WR�KDYH�D�PRELOH�EDUEHFXH�DW�LWV�&HQWHQDU\�FHOHEUDWLRQV�RQ�
6HSWHPEHU��WK��%HFDXVH�WKH�VLWH�FKRVHQ�IRU�LW� LQ�WKH�WRZQ�FHQWUH�LV�LQ�D�
VPRNOHVV�]RQH�� D�ZKROH�R[�ZLOO� EH� URDVWHG�QHDUE\�DQG� WRZHG�RYHU� WKH�
ERUGHU�ZKHQ�WKH�VPRNH�KDV�GLHG�GRZQ���5HSRUW�LQ�'DLO\�7HOHJUDSK� 
 
7KH� +HQOH\-RQ-7RGG� UHJDWWD� WRRN� SODFH� DW�$OLFH� 6SULQJV� ODVW� 6DWXUGD\��
7KHUH� ZDV� QRW� D� GURS� RI� ZDWHU� LQ� WKH� ULYHU��$� FURZG� RI� ����� OLQHG� WKH�
EDQNV�RI�WKH�7RGG�5LYHU�WR�ZDWFK�WKH�FUHZV�UXQQLQJ�DV�WKH\�FDUULHG�WKHLU�
ERWWRPOHVV�\DFKWV�DQG�VNLIIV�RYHU� WKH�VDQG\� ULYHU�EHG��7KH�KHDG�RI� WKH�
ULYHU�IRU�VNLIIV�DQG�WKH�$XVWUDOLD�&XS�IRU�\DFKWV�ZHUH�ZRQ�E\�FUHZV�IURP�
$QRRQJXQD�DERULJLQDO�ZHOIDUH�VHWWOHPHQW���$XVWUDOLD�QHZV� 
 
³:KHQ�P\�KXVEDQG�UHDGV�LQ�EHG�RQ�ZDUP�QLJKWV�KH�SXWV�D�FRODQGHU�RYHU�
KLV�KHDG��+H�VD\V� LW� NHHSV�RII� WKH� IOLHV�� VKDGHV�KLV�H\HV� IURP� WKH� OLJKW�
DQG� OHWV� LQ� DLU� DW� WKH� VDPH� WLPH�´�0UV� /� 7D\ORU�� %UDGIRUG�� �&:6�*RRG�
6KRSSLQJ�0DJD]LQH�� 
 
($56� 3,(5&('� :+,/(� <28� :$,7� �1RWLFH� LQ� 6RPHUVHW� -HZHOOHU¶V�
VKRS� 
 
)RJ�DQG� VPRJ� UROOHG� RYHU� /RV�$QJHOHV� WRGD\�� FORVLQJ� WZR� DLUSRUWV� DQG�
VORZLQJ�VQDLOV�WR�D�WUDIILF�SDFH���/RV�$QJHOHV�QHZVSDSHU� 
 
*HQWOHPDQ�KDV�VHYHUDO�VPDOO�KRXVHV�OHW�WR�WHQDQWV�KH�ZLVKHV�WR�GLVSRVH�
RI���'DOWRQ¶V�:HHNO\� 
�$OO�TXRWHV�IURP�)XQQ\�+R�+R�DQG�)XQQ\�)DQWDVWLF�3XE��3DQ�%RRNV 
 
� 
� 



Ϯϰ 

%HZDUH�WKH�<DEEXWV 
 

<$%%876� DUH� PRQVWURXV� OLWWOH� EHDVWLHV� WKDW� LQKDELW� WKH� PHHWLQJV� DQG�
FRQYHUVDWLRQV� WKDW� WDNH� SODFH� DOO� RYHU� RXU� 2UJDQLVDWLRQ�� $� <$%%87¶V�
SXUSRVH�LV�WR�VDS�WKH�WHDP�RI�LWV�XQLWHG�VWUHQJWK�E\�NLOOLQJ�DQ\�QHZ�LGHDV�
RU�FUHDWLYH�DSSURDFKHV�DV�VRRQ�DV�WKH\�DUH�VXJJHVWHG� 
 
7KH\�GR�WKLV�E\�JUDEELQJ�VRPHRQH¶V�WRQJXH�DQG�PDNLQJ�WKHP�VD\�WKLQJV�
OLNH� 
 ³<$%%87´�ZH�WULHG�WKDW�WKUHH�\HDUV�DJR 
 ³<$%%87´�ZH¶YH�QHYHU�GRQH�LW�OLNH�WKDW�EHIRUH 
 ³<$%%87´�WKH�'LRFHVH�ZRXOG�QHYHU�JR�DORQJ�ZLWK�LW 
 ³<$%%87´�WKH�PHPEHUV�ZRXOG�QHYHU�EX\�LQWR�WKDW�NLQG�RI�LGHD 
 ³<$%%87´� � 7KH\� �7KH�8ELTXLWRXV�7+(<� ZKR� FRQWURO� WKH�&KXUFK��
ZRQ¶W�OHW�XV 
 ³<$%%87´�LW�PLJKW�QRW�ZRUN 
 ³<$%%87´�LW�ZRQ¶W�ZRUN�KHUH�������HWF����HWF� 
 
%H�DZDUH�WKDW�ZKHQ�WKHVH�<$%%876�FUDZO�RQWR�WKH�WDEOH�GXULQJ�D�PHHW�
LQJ��RU�VZRRS�GRZQ� LQWR�FRQYHUVDWLRQ�� WKH\�GRQ¶W� ORRN�PRQVWURXV�DW�DOO��
2IWHQ�WKH\�DGRSW�WKH�DSSHDUDQFH�RI�D�FXWH��FXGGO\��SHUIHFWO\�UHVSHFWDEOH��
RU�HYHQ�KHOSIXO��FRQWULEXWLRQ�WR�WKH�GLVFXVVLRQ��%XW�LI�WKHVH�<$%%876�DUH�
QRW� UHFRJQLVHG� DQG� QHXWUDOLVHG� VWUDLJKW� DZD\� WKH\� XVXDOO\� VXFFHHG� LQ�
WKHLU�GHDGO\��QHJDWLYH�PLVVLRQV� 
 
7KH�IORZ�RI�LGHDV��VRRQ�FKDQJHV�IURP�³7KLV�LV�KRZ�ZH�FDQ�PDNH�WKLV�
ZRUN´� WR�³+RZ�FDQ�ZH�PDNH� WKLV�ZRUN"´�DQG�DOO� WKH� UHDVRQV�ZK\� LW�
ZRQ¶W�ZRUN�DQG�WKHUHIRUH�LV�QRW�ZRUWK�WU\LQJ� 
 
:H�DUH�IDFHG�ZLWK�PDMRU�FKDQJHV�WR�RXU�RUJDQLVDWLRQ�DQG�ZD\�RI�GRLQJ�
WKLQJV�DQG�PXVW�FKDQJH�WR�WDNH�RQ�ERDUG�QHZ�FKDOOHQJHV��7KLV�GRHV�QRW�
PHDQ�ZH�KDYH�WR�WKURZ�RXW�WKH�EDVLF�WHQHWV�WKDW�KDYH�VWRRG�WKH�WHVW�RI�
WLPH��EXW�UHIOHFW�WKH�ZRUOG�ZH�OLYH�LQ�DQG�EHFRPH�PRUH�PHDQLQJIXO�WR�WKH�
SRSXODFH�RXWVLGH� 
 
,Q� VR�GRLQJ�ZH�PXVW�XQGHUVWDQG� WKHUH� LV�D�QDWXUDO�DYHUVLRQ� WR�FKDQJH�
DQG�DW�DOO�WLPHV�VWULYH�WR�PDLQWDLQ�KDUPRQ\� 
 
%URWKHUV�DQG�VLVWHUV�–�³UHPHPEHU�ZKDW�KDSSHQHG�WR�WKH�'LQRVDXU´� 
7KH�*DGIO\ 



Ϯϱ 



Ϯϲ 
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ĂĚŵŝŶΛƐƚƌĂŶƚŽŶ-ĐŚƵƌĐŚ͘ŽƌŐ͘ƵŬ 

Žƌ�ƉŚŽŶĞ�ϴϲϰϬϬϲ͘� 
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HAPPY BIRTHDAY! 

0DUFK 
 

7HDJDQ�%UXFH 

.D\OHLJK�%UXFH 

$QGUHZ�%XVE\ 

(ULQ�&RQQHOO 

$]DP�&KDLFKL 

-DPHV�/DZVRQ 

7LP�3DGJHWW 

5DFKHO�3ULFH 

6WHOOD�&ODUNH� 



Ϯϳ 

'DWHV�IRU�WKH�'LDU\ 
 

0DUFK 
 
:RUVKLS�FRQWLQXHV�RQ�6XQGD\V�DW�����DP�DQG������DP� 
0LGZHHN�+RO\�&RPPXQLRQ�RQ�:HGQHVGD\V�DW�6W�0DWWKHZ¶V�&&������DP� 
 
0DUFK 
:HG��QG� �$VK�:HGQHVGD\� 

�����DP�+RO\�&RPPXQLRQ��6W�0DWWKHZ¶V�&& 
����SP�6XQJ�0DVV��6W�$LGDQ¶V 
 
 

7KXUV��UG� /HQW�&RXUVH�EHJLQV�-�����SP�IRU�����SP��6W�/XNH¶V 
 

6DW� �WK� &RIIHH��&DNH�&RPSDQ\�����SP�–�����SP�6W�0DWWKHZ¶V�&& 
 

7XHV��WK� 3&&������SP��YHQXH�6W�0DWWKHZ¶V�6PDOO�+DOO� 
 

6XQ� ��WK 0HVV\�&KXUFK������SP�6W�0DWWKHZ¶V�&& 
 

6XQ� ��WK )RUHVW�&KXUFK������SP�6W�$LGDQ¶V�6FKRRO� 
 

7XHV���QG 6WDQGLQJ�&RPPLWWHH������SP�7KH�9LFDUDJH 
 

6XQ� ��WK 0RWKHULQJ�6XQGD\� 
&KXUFK�3DUDGH�DQG�/LJKWKRXVH�6HUYLFH������DP�� 

([WUDFW�IURP�D�GLVFXVVLRQ�RQ�4XDOLW\�LQ�WKH�
3XEOLF�6HUYLFH� 

 
³,�DP�UHPLQGHG�RI�WKH�3ROLF\�&RPPLWWHH�RI�D�ORFDO�FRXQFLO�WKDW�PDGH�WKH�
UHFRPPHQGDWLRQ� WKDW� WKH�&RXQFLO� SXUFKDVH� D� QHZ� FKDQGHOLHU�� DQG� WKH�
&KDLUPDQ�RI� WKH�&RXQFLO� UXOHG� WKH�PRWLRQ�RXW� RI� RUGHU� RQ� WKH�JURXQGV�
WKDW� 
)LUVWO\�KH�GLGQ¶W� WKLQN� WKDW�DQ\RQH� LQ� WKH�&RXQFLO�ZRXOG�EH�DEOH� WR�VSHOO�
WKH�ZRUG�FKDQGHOLHU 
6HFRQGO\�KH�GLGQ¶W�WKLQN�WKDW�DQ\RQH�LQ�WKH�&RXQFLO�ZRXOG�EH�DEOH�WR�SOD\�
LW�DQG� 
7KLUGO\�KH�FRXOGQ¶W�XQGHUVWDQG�ZK\�RQ�HDUWK�WKHUH�ZDV�D�SURSRVLWLRQ�WR�
EX\� D� FKDQGHOLHU� ZKHQ� HYHU\RQH� NQHZ� WKDW� ZKDW� ZDV� ZURQJ� ZLWK� WKH�
SODFH�ZDV�WKDW�WKH�OLJKWLQJ�ZDV�WRWDOO\�LQDGHTXDWH´ 
-�&RUQHOLXV�6WDUEXFN 
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