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7KH�9LFDU�:ULWHV� 
 
  $W�WKH�WLPH�RI�ZULWLQJ�ZH�DUH�VHYHQ�ZHHNV�LQWR�ORFNGRZQ��5XPRXU�KDV�LW�
WKDW�VRPH�UHVWULFWLRQV�ZLOO�EH�OLIWHG�VRRQ����EXW�DW�D��]RRP��PHHWLQJ�WKLV�HYHQLQJ�,�
DVNHG�LI�,�ZDV�WKH�RQO\�SHUVRQ�ZKR�ZDV�FRQIXVHG��DQG�ZDV�KHDUWHQHG�WR�OHDUQ�WKDW�
ZH�ZHUH�DOO�FRQIXVHG� 
  ,W�KDV�EHHQ�VHYHQ�ZHHNV�RI�RGG�H[SHULHQFHV��,W�LV�YHU\�VWUDQJH�WR�FRQGXFW�D�
IXQHUDO�ZKHQ�QRW�DOORZHG�WR�YLVLW�WKH�EHUHDYHG��DQG�ZKHQ�WKH�PRXUQHUV�KDYH�WR�
NHHS�D�³VRFLDO�GLVWDQFH�´�,W�LV�YHU\�VWUDQJH�WR�KDYH�ORVW�RQH
V�ZHHNO\�URXWLQHV�DQG�
JUDGXDOO\�WR�EH�OHDUQLQJ�QHZ�RQHV��,W�ZDV�YHU\�VWUDQJH�WR�KDYH�WKH�UHFWRU�UHWLUH��
MXVW�VOLSSLQJ�RXW�RI�WKH�GRRU�DQG�RQO\�UHDOL]LQJ�WKDW�KH�UHDOO\�KDG�UHWLUHG�RQ�JRLQJ�
LQWR�DQ�HPSW\�UHFWRU\��WKRXJK�ZH�DUH�SODQQLQJ�IRU�KLP�WR�FRPH�EDFN�IRU�D�
³SURSHU´�IDUHZHOO�LQ�WKH�DXWXPQ���%XW�VWUDQJHVW�RI�DOO�LV�WKH�DEVHQFH�RI�(DVWHU��
:KDWHYHU�UHVWULFWLRQV�DUH�OLIWHG��LQ�DQ\�HYHQW�LW�VHHPV�WKDW�WKH�ZKROH�RI�(DVWHUWLGH�
ZLOO�EH�ORVW� 
  7KHUH�DUH�WKRVH�IRU�ZKRP�WKH�(XFKDULVW�LV�D�FRPPHPRUDWLRQ�RI�WKH�GHDWK�
RI�&KULVW��RWKHUV�IRU�ZKRP�LW�LV�WKH�H[SHULHQFH�RI�UHVXUUHFWLRQ��)RU�VRPH�LW�LV�WKH�
ODVW�VXSSHU��IRU�RWKHUV�LW�LV�WKH�PHHWLQJ�RI�WKH�/RUG�DW�(PPDHXV�LQ�WKH�EUHDNLQJ�RI�
EUHDG��7KHRORJLFDOO\�VSHDNLQJ�LW�LV��RI�FRXUVH��ERWK�RI�WKHVH��DQG�PRUH��EXW�,�DP�
FHUWDLQO\�LQ�WKH�ODWWHU�FDPS�DQG�VR��ZLWKRXW�D�PDVV�WKLV�(DVWHUWLGH��LW�LV�VWLOO�+RO\�
6DWXUGD\��,�DP�GRLQJ�P\�EHVW�ZLWK�³RQOLQH�OLWXUJ\´��DQG�KDYH�H[SDQGHG�P\� 
WHFKQLFDO�VNLOOV�FRQVLGHUDEO\��%XW�HYHQ�WKRXJK�ERWK�,�DQG�5HYG�/LQGD�DUH�GRLQJ�
RXU�EHVW�WR�FUHDWH�DSSURSULDWH�ZRUVKLS�IRU�RQOLQH�GHOLYHU\�,�WKLQN�ZH�DUH�ERWK�
GHHSO\�FRQVFLRXV�WKDW�LW�LV�YHU\�PXFK�D�VHFRQG�EHVW��+RZ�GR�ZH�³WDVWH�DQG�VHH�
WKH�/RUG�LV�JRRG´�ZKHQ�ZH�FDQQRW�WDVWH"�+RZ�SXW�RXU�KDQGV�LQWR�KLV�VLGH�DQG�
NHHS�VRFLDO�GLVWDQFH" 
  7KLV�ZKROH�HSLVRGH�VWDUWHG�ZLWK�D�VHULHV�RI�FRQIXVHG�DQG�FRQIXVLQJ� 
PHVVDJHV��ZH�KRSH�LW�GRHV�QRW�HQG�LQ�WKH�VDPH�ZD\��WKRXJK�IHDU�LW�PD\��0\�KRSH�
KDG�EHHQ�WKDW�ZH�PLJKW�JR�EDFN�LQ�JORU\��WR�D�WULXPSKDQW�PDVV�RI�(DVWHUWLGH��0\�
VXVSLFLRQ�LV�WKDW�ZH�ZLOO�FUHHS�EDFN�VORZO\��ZLWK�UHVWULFWHG�VHUYLFHV��VRFLDO� 
GLVWDQFLQJ�DQG�FRQWUROOHG�QXPEHUV��%XW�ZH�ZLOO�EH�JUDWHIXO�QRQHWKHOHVV�WR�EH�
EDFN��EDFN�LQ�RXU�KDOORZHG�VSDFHV�DQG��PRVW�LPSRUWDQWO\��JUDWHIXO�WR�EH�DEOH�
RQFH�DJDLQ�VDFUDPHQWDOO\�WR�FHOHEUDWH�WKH�SUHVHQFH�LQ�RXU�PLGVW�RI�RXU�ULVHQ�DQG�
DVFHQGHG�/RUG� 
  ,W�PLJKW�QRW�EH�(DVWHU�DQ\�PRUH�DV�WKH�ILIW\�GD\V�ZLOO�EH�SDVW�DQG�3HQWHFRVW�
D�PHPRU\��WKHUH�PD\�QR�SDVFKDO�FDQGOH��QR�H[XOWHW��QR�UHQHZDO�RI�EDSWLVPDO�
YRZV��DV�VSULQNOLQJ�KRO\�ZDWHU�LV�VXUHO\�RXW����QR�VLQJLQJ�RI�VDOYH�IHVWD�GLHV��QRU�
HYHQ�DQ�(DVWHU�HJJ�KXQW��%XW�LW�ZLOO�EH�(DVWHU��EHFDXVH�ZH�ZLOO�EH�DEOH�DW�ODVW�WR�
H[SHULHQFH�RXU�PHHWLQJ�ZLWK�WKH�/RUG��DV�RXU�KHDUWV�EXUQ�ZLWKLQ�XV�RQ�WKH�ZD\�
DQG�DV�ZH�ILQG�LQ�KLV�SUHVHQFH�WKH�SUHVHQFH�RI�WKH�.LQJGRP�DQG�WKH�WULXPSK�RYHU�
GHDWK�DQG�GHVSDLU�WKURXJK�WKH�(XFKDULVWLF�FRQVHFUDWLRQ��WKH�HXFKDULVWLF�VDFULILFH��
WKH�HXFKDULVWLF�SUHVHQFH��DQG�WKH�HXFKDULVWLF�PHDO� 
 
)U�$OLVWDLU 

� 

 

�WK�-XQH��7ULQLW\�6XQGD\��FHOHEUDWLQJ�RXU�*RG�ZKR�LV�7KUHH�3HUVRQV 
 
7U\LQJ�WR�H[SODLQ�WKH�GRFWULQH�RI�WKH�7ULQLW\�KDV�NHSW�PDQ\�D�WKHRORJLDQ�EXV\�
GRZQ�WKH�FHQWXULHV���2QH�KHOSIXO�SLFWXUH�LV�WR�LPDJLQH�WKH�VXQ�VKLQLQJ�LQ�WKH�VN\��
7KH�VXQ�LWVHOI�–�ZD\�RXW�WKHUH�LQ�VSDFH��DQG�XQDSSURDFKDEOH�LQ�LWV�ILHU\�PDMHVW\�–�
LV�WKH�)DWKHU��7KH�OLJKW�WKDW�IORZV�IURP�LW��ZKLFK�JLYHV�XV�OLIH�DQG�LOOXPLQDWHV�DOO�
RXU�OLYHV��LV�WKH�6RQ��7KH�KHDW�WKDW�IORZV�IURP�LW��DQG�ZKLFK�JLYHV�XV�DOO�WKH� 
HQHUJ\�WR�PRYH�DQG�JURZ��LV�WKH�+RO\�6SLULW��<RX�FDQQRW�KDYH�WKH�VXQ�ZLWKRXW�LWV�
OLJKW�DQG�LWV�KHDW���7KH�OLJKW�DQG�WKH�KHDW�DUH�IURP�WKH�VXQ��DUH�RI�WKH�VXQ��DQG�\HW�
DUH�DOVR�GLVWLQFW�LQ�WKHPVHOYHV��ZLWK�WKHLU�RZQ�UROHV�WR�SOD\� 
 
7KH�%LEOH�PDNHV�FOHDU�WKDW�*RG�LV�2QH�*RG��ZKR�LV�GLVFORVHG�LQ�WKUHH�SHUVRQV���
)DWKHU��6RQ��-HVXV�&KULVW��DQG�+RO\�6SLULW��)RU�H[DPSOH��� 
 
'HXWHURQRP\������µ+HDU�2�,VUDHO��7KH�/RUG�RXU�*RG��WKH�/RUG�LV�RQH�¶ 
,VDLDK��������µ7XUQ�WR�PH�DQG�EH�VDYHG«�IRU�,�DP�*RG��DQG�WKHUH�LV�QR�RWKHU�¶ 
*HQHVLV����-���µ,Q�WKH�EHJLQQLQJ�*RG�FUHDWHG«��DQG�WKH�6SLULW�RI�*RG�ZDV� 
KRYHULQJ«¶� 
-XGJHV�������µ7KH�6SLULW�RI�WKH�/RUG�FDPH�XSRQ�KLP�LQ�SRZHU«¶ 
-RKQ����-���µ,Q�WKH�EHJLQQLQJ�ZDV�WKH�:RUG��DQG�WKH�:RUG�ZDV�ZLWK�*RG��DQG�
WKH�:RUG�ZDV�*RG���+H�ZDV�ZLWK�*RG�LQ�WKH�EHJLQQLQJ���7KURXJK�+LP�DOO�WKLQJV�
ZHUH�PDGH��ZLWKRXW�+LP�QRWKLQJ�ZDV�PDGH�WKDW�KDV�EHHQ�PDGH�¶�� 
 
/XNH�������DFWXDOO\�PDQDJHV�WR�VTXHH]H�WKH�ZKROH�7ULQLW\�LQWR�RQH�VHQWHQFH���
-HVXV�WHOOV�+LV�GLVFLSOHV��µ,�DP�JRLQJ�WR�VHQG�\RX�ZKDW�P\�)DWKHU�KDV�SURPLVHG��
EXW�VWD\�LQ�WKH�FLW\�XQWLO�\RX�KDYH�EHHQ�FORWKHG�ZLWK�SRZHU��WKH�+RO\�6SLULW��IURP�
RQ�KLJK�¶�� 
 
,Q�RWKHU�ZRUGV��WKH�VXQ�HWHUQDOO\�JLYHV�RII�OLJKW�DQG�KHDW��DQG�ZKHQHYHU�ZH�WXUQ�
WR�LWV�EULOOLDQW�OLJKW��ZH�ILQG�WKDW�WKH�ZDUPWK�DQG�OLIH�WKHUH�DV�ZHOO� 
 
 
�WK�-XQH��:LWKRXW�WKH�7ULQLW\��WKHUH�LV�QR�&KULVWLDQLW\ 
 
7KH�7ULQLW\�LV�HDVLHU�WR�VD\�WKDQ�WR�H[SODLQ��&KULVWLDQV�EHOLHYH�LQ�RQH�*RG��PDGH�
XS�RI�WKUHH�HTXDO�3HUVRQV��,W�LV�IXQGDPHQWDO�WR�WKH�1LFHQH�&UHHG��ZKLFK�VHWV�RXW�
WKH�GHILQLWLYH�GRFWULQH�RI�WKH�7ULQLW\�IRU�PRUH�WKDQ�WZR�ELOOLRQ�&KULVWLDQV�ZRUOG�
ZLGH��LQFOXGLQJ�DOO�5RPDQ�&DWKROLFV��(DVWHUQ�2UWKRGR[��$QJOLFDQV��/XWKHUDQV��
3UHVE\WHULDQV�DQG�5HIRUPHG�&KULVWLDQV�� 
 
7KH�WKHRORJLDQ�,DQ�3DXO��ZULWLQJ�RQ�WKH�%RRN�RI�5HYHODWLRQ��SRLQWV�RXW�WKDW� 
FKDSWHU�ILYH�KDV�D�ZRQGHUIXO�GHSLFWLRQ�RI�WKH�7ULQLW\�LQ�DFWLRQ��+H�ZULWHV���³«
DQRWKHU�ILJXUH�DSSHDUV�LQ�WKH�GUDPD��WKH�OLRQ�ZKR�ORRNV�OLNH�D�ODPE��«�+HUH�LV�
WKH�RQH�ZKR�IXOILOV�WKH�KRSHV�RI�*RG¶V�SHRSOH�,VUDHO��DV�WKH�SURPLVHG�DQRLQWHG�
'DYLGLF�NLQJ�ZKR�ZDV�WR�FRPH��+HUH�LV�RQH�ZKR�LV�ILHUFH�DQG�SRZHUIXO�HQRXJK�
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WR�FRQTXHU�WKHLU�HQHPLHV��DQG�WHDU�WKHP�DSDUW�� 
 
³$QG�\HW�ZKHQ�-RKQ�VHHV�+LP��+H�LV�OLNH�D�ZHDN�DQG�YXOQHUDEOH�ODPE�ZKR�KDV�
EHHQ�VODXJKWHUHG��MXVW�DV�WKH�3DVVRYHU�ODPE�HDWHQ�E\�WKH�SHRSOH��WKH�VXIIHULQJ�
VHUYDQW�ZKR�ZDV�µZRXQGHG�IRU�RXU�WUDQVJUHVVLRQV¶�DQG�WKH�ODPE�RIIHUHG�DV�DQ�
DWRQLQJ�VDFULILFH��+H�LV�WKH�RQH�ZKR ZDV�VODLQ��EXW QRZ VWDQGV��DQG�VKDUHV�WKH�
WKURQH�ZLWK�*RG��DQG�ZLWK�+LP�VHQGV�WKH�6SLULW�WR�HQDFW�+LV�ZLOO�RQ�HDUWK��+HUH�
ZH�KDYH�WKH�PRVW�H[SOLFLW��DQG�SHUKDSV�WKH�PRVW�FRPSOH[��7ULQLWDULDQ�VWDWHPHQW�
LQ�WKH�ZKROH�1HZ�7HVWDPHQW�´ 
 
)URP�WKH�5HY�'U�,DQ�3DXO¶V�H[FHOOHQW�EORJ�DW��KWWSV���ZZZ�SVHSKL]R�FRP�
UHYHODWLRQ�ZKDW-GRHV-UHY-�-�-WHOO-XV-DERXW-WKH-WULQLW\�����GDWHG�0D\����������� 

�)DLWK$W+RPH�DLPV�WR�PDNH�SUD\HU�D�KRXVHKROG�KDELW 
 
7KH�&KXUFK�RI�(QJODQG�KDV�UHFHQWO\�ODXQFKHG��)DLWK$W+RPH��D�QHZ�SURJUDPPH�
ZKLFK�LW�LV�KRSHG�ZLOO�³PDNH�SUD\HU�D�KRXVHKROG�KDELW�RQFH�DJDLQ�´ 
 
�)DLWK$W+RPH ZLOO�IHDWXUH�ZHHNO\�YLGHR�FRQWHQW�WR�KHOS�IDPLOLHV�WR�WDON�DERXW�
IDLWK�DQG�SUD\�WRJHWKHU��7KH�YLGHRV�ZLOO�EH�OHG�E\�FKLOGUHQ��\RXQJ�SHRSOH��VWDII�
DQG�VFKRRO�OHDGHUV�IURP�DFURVV�WKH�FRXQWU\� 
 
7KH��)DLWK$W+RPH�SURJUDPPH�ZLOO�UXQ�IRU�DQ�LQLWLDO����ZHHNV��XQWLO�WKH�HQG�RI�
-XO\��DQG�FDQ�EH�DFFHVVHG�DW�FKXUFKRIHQJODQG�RUJ�IDLWKDWKRPH���,W�ZLOO�H[SORUH�
WKHPHV�LQFOXGLQJ�FRXUDJH��SDWLHQFH��JHQHURVLW\��UHVLOLHQFH��ORYH�DQG�KRSH� 
 
7KH�$UFKELVKRS�RI�&DQWHUEXU\��-XVWLQ�:HOE\��VDLG��³7KH�DLP�RI�WKHVH�UHVRXUFHV�
LV�WR�RIIHU�VLPSOH�ZD\V�IRU�IDPLOLHV�DQG�KRXVHKROGV�WR�DSSURDFK�FRPSOH[�DQG� 
GLIILFXOW�WRSLFV��VXFK�DV�LOOQHVV��IHDU�DQG�EHUHDYHPHQW���7KH�FRURQDYLUXV� 
SDQGHPLF�KDV�IRUFHG�SHRSOH�WR�FRQIURQW�GLIILFXOW�DQG�SDLQIXO�TXHVWLRQV�WKDW�QRQH�
RI�XV�FDQ�H[SORUH�RQ�RXU�RZQ�� 
 
³0\�KRSH�DQG�SUD\HU�LV�WKDW��)DLWK$W+RPH�ZLOO�QRW�RQO\�HTXLS�FKLOGUHQ�DQG�
\RXQJ�SHRSOH�WR�HQJDJH�ZLWK�GLIILFXOW�TXHVWLRQV��EXW�DOVR�LQVSLUH�WKHP�´ 
 
7KH�&KXUFK�RI�(QJODQG¶V�&KLHI�(GXFDWLRQ�2IILFHU��1LJHO�*HQGHUV�VDLG���+RPH�
LV�WKH�QHZ�QRUPDO��DQG�IDLWK�DW�KRPH�LV�D�KDELW�ZH�QHHG�WR�UHGLVFRYHU��
�)DLWK$W+RPH�ZLOO�RIIHU�SHRSOH�RI�DOO�DJHV�DQG�IDLWK�EDFNJURXQGV�D�FKDQFH�WR�
SDXVH��WKLQN�DQG�UHIOHFW��DQG�WR�UHEXLOG�ORVW�KDELWV�RI�SUD\HU�DQG�IDLWKIXO� 
UHIOHFWLRQ�LQ�WKH�KRPH�´ 
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1(;7�0217+¶6�0$*$=,1( 
 
3OHDVH�OHW�PH�KDYH�DUWLFOHV�IRU�WKH�-XO\�LVVXH�E\�6XQGD\���WK�-XQH�DW�WKH�
ODWHVW� 
 
'DYH 

 
6W�0DU\¶V�/XQFKWLPH�&RQFHUWV 

 
7KH���WK�<HDU�RI�6DWXUGD\�/XQFKWLPH�&RQFHUWV�DW�6W�0DU\¶V� 

 
 
'XH�WR�WKH�FRURQDYLUXV�SDQGHPLF�WKHUH�ZLOO�EH�QR�6DWXUGD\�/XQFKWLPH�&RQFHUWV�
XQWLO�IXUWKHU�QRWLFH� 
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2YHU�������FDOOV�LQ�ILUVW����KRXUV�WR�'DLO\�+RSH 
 
$�IUHH�SKRQH�OLQH�RIIHULQJ�K\PQV��SUD\HUV��DQG�UHIOHFWLRQV����KRXUV�D�GD\�ZKLOH�
FKXUFK�EXLOGLQJV�DUH�FORVHG�EHFDXVH�RI�WKH�FRURQDYLUXV�UHFHLYHG�PRUH�WKDQ�������
FDOOV�LQ�WKH�ILUVW����KRXUV� 
 
7KH�$UFKELVKRS�RI�&DQWHUEXU\��-XVWLQ�:HOE\��UHFHQWO\�ODXQFKHG�µ'DLO\�+RSH¶�DV�
D�VLPSOH�QHZ�ZD\�WR�EULQJ�ZRUVKLS�DQG�SUD\HU�LQWR�SHRSOH¶V�KRPHV��GXULQJ�WKH�
ORFNGRZQ�SHULRG� 
 
7KH�OLQH�–�ZKLFK�LV�DYDLODEOH����KRXUV�D�GD\�RQ ������������� –�KDV�EHHQ�VHW�XS�
SDUWLFXODUO\�ZLWK�WKRVH�XQDEOH�WR�MRLQ�RQOLQH�FKXUFK�VHUYLFHV�LQ�PLQG� 
 
7KH�VHUYLFH�LV�VXSSRUWHG�E\�WKH�&KXUFK�RI�(QJODQG�QDWLRQDOO\�DV�ZHOO�DV�WKURXJK�
WKH�&RQQHFWLRQV�JURXS�EDVHG�DW�+RO\�7ULQLW\�&OD\JDWH�LQ�6XUUH\�DQG�WKH� 
&KULVWLDQ�FKDULW\�)DLWK�LQ�/DWHU�/LIH� 
 
:LWKLQ����KRXUV�WKH�OLQH�KDG�UHFHLYHG�PRUH�WKDQ�������FDOOV IURP�DFURVV�WKH�
FRXQWU\��ZLWK�PDQ\�EHLQJ�UHIHUUHG�E\�IULHQGV��IDPLO\�RU�PHPEHUV��&DOOV�KDYH�VR�
IDU�VSDQQHG�PRUH�WKDQ��������PLQXWHV��ZLWK�VRPH�RI�WKRVH�DFFHVVLQJ�WKH�VHUYLFH�
OLVWHQLQJ�WR�WKH�PXVLF��SUD\HUV�DQG�UHIOHFWLRQV�IRU�XS�WR����PLQXWHV�DW�D�WLPH� 
 
7KH�5HYG�&DQRQ�'DYH�0DOH��WKH�&KXUFK�RI�(QJODQG¶V�'LUHFWRU�RI�(YDQJHOLVP�
DQG�'LVFLSOHVKLS��VDLG��³7KH�YROXPH�RI�FDOOV�VKRZV�WKDW�'DLO\�+RSH�LV�PHHWLQJ�D�
QHHG� 
 
³:H�KDYH�D�GXW\�LQ�WKHVH�VWUDQJH�DQG�GLIILFXOW�WLPHV�WR�ILQG�QHZ�ZD\V�RI�EULQJLQJ�
SUD\HU�DQG�ZRUVKLS�WR�SHRSOH�ZKHUHYHU�WKH\�DUH��DQG�WKLV�LV�RQH�PRUH�ZD\�RI�
KHOSLQJ�SHRSOH�WR�FRQQHFW�ZLWK�*RG�IURP�WKHLU�RZQ�KRPHV� 
 
³7KLV�LV�VXFK�D�VLPSOH�LGHD –�SODQQHG�DQG�ODXQFKHG�DOO�ZLWKLQ�D�IHZ�VKRUW�ZHHNV�
E\�D�VPDOO�GHGLFDWHG�WHDP�–�EXW�,�SUD\�LW�ZLOO�EULQJ�UHDO�FRPIRUW��KRSH�DQG� 
LQVSLUDWLRQ�WR�SHRSOH�DW�WKLV�WLPH�´ 
 
&DOOHUV�WR�WKH�OLQH�KHDU�D�VKRUW�JUHHWLQJ�IURP�WKH�$UFKELVKRS�EHIRUH�EHLQJ�DEOH�WR�
FKRRVH�IURP�D�UDQJH�RI�RSWLRQV��LQFOXGLQJ�K\PQV��SUD\HUV��UHIOHFWLRQV�DQG�DGYLFH�
RQ�&29,'-��� 
 
2SWLRQV�DYDLODEOH�LQFOXGH�PDWHULDOV�DOVR�PDGH�DYDLODEOH�GLJLWDOO\�E\�WKH�&KXUFK�
RI�(QJODQG¶V�&RPPXQLFDWLRQV�WHDP�VXFK�DV 3UD\HU�'XULQJ�WKH�'D\�DQG�1LJKW�
3UD\HU��XSGDWHG�GDLO\��IURP�&RPPRQ�:RUVKLS��DQG�D�UHFRUGLQJ�RI�WKH�&KXUFK�RI�
(QJODQG ZHHNO\�QDWLRQDO�RQOLQH�VHUYLFH� 

� 

 

3HWHU�-DPHV�%URZQ�5,3 
 

��VW�-DQXDU\������–��WK�$SULO������ 
 

3HWHU�ZDV�ERUQ�RQ��VW�-DQXDU\������WR�5KRGD�DQG�(UQHVW�DW�$OZ\Q�5RDG�� 
0DLGHQKHDG�ZKHUH�KH�VSHQW�KLV�HDUO\�FKLOGKRRG���+H�VSHQW�KDSS\�KRXUV�KHOSLQJ�
KLV�GDG�RQ�KLV�PRELOH�JURFHU\�YDQ��KLV�GDG�GLHG�ZKHQ�KH�ZDV������KLV�HOGHU�VLVWHU�
&RQQLH�KHOSHG�VRPHWLPHV���+H�PRYHG�ZLWK�KLV�PXP�WR�$OH[DQGUD�5RDG��QH[W�
GRRU�WR�KLV�IULHQG�0DOFROP�ZKR�EHFDPH�D�OLIH-ORQJ�IULHQG���7KH\�MRLQHG� 
0DLGHQKHDG�5RZLQJ�&OXE�LQ������DQG�ZHQW�RQ�WR�ZLQ�PDQ\�UDFHV�DQG�FXSV��
:KHQ�KH�OHIW�VFKRRO��KH�WUDLQHG�WR�EH�D�VXUYH\RU��+H�GLG�KLV�1DWLRQDO�6HUYLFH�LQ�
WKH�5$)� 
 
+H�PDUULHG�0D\�LQ������DW�6W��*LOHV�&KXUFK��6WRNH�3RJHV��ZKHUH�WKH\� 
ZRUVKLSSHG���7KH\�OLYHG�DW����%XFNODQG�$YHQXH��0D\�GLHG�LQ��������3HWHU�PHW�
XS�ZLWK�%HU\O�DW�WKH�7KDPHV�9DOOH\�+RVSLFH�³VWHSSLQJ�VWRQHV´�DIWHU�*HRUJH�GLHG�
LQ�������+H�PRYHG�LQWR����3DUN�/DQH�LQ�������+H�ORYHG�KDYLQJ�%HU\O¶V�IDPLO\�
URXQG�DQG�VDZ�6DP�DQG�/XNH�JURZ�XS�LQWR�WZR�ILQH�\RXQJ�PHQ���+H�VSHQW�
&KULVWPDV�'D\V�DW�%UDFNQHOO�DQG�HQMR\HG�-XOLH¶V�ORYHO\�URDVW�GLQQHUV���+H�ORYHG�
WKH�IDPLO\�KROLGD\V�LQ�'HYRQ�DQG�&RUQZDOO��EXW�PRVW�RI�DOO�:H\PRXWK���+H�DOVR�
HQMR\HG�KLV�:DUQHU�+ROLGD\V� 
 
7KH�KLJKOLJKW�RI�KLV�ZHHN�ZDV�WR�JR�DQG�SLFN�0DOFROP�XS�DQG�WDNH�KLP�IRU�OXQFK�
DW�YDULRXV�SODFHV�ZKHUH�D�ORW�RI�UHPLQLVFLQJ�ZDV�GRQH� 
 
$IWHU�PDQ\�\HDUV�RI�KHDUW�WURXEOH�DQG�WUHDWPHQW��KLV�KHDUW�FRXOGQ¶W�WDNH�DQ\PRUH�
DQG�DIWHU�ILYH�ZHHNV�LQ�:H[KDP�3DUN�+RVSLWDO�KH�FDPH�KRPH��:LWK�WKH�FDUH�RI�
WKH�+RVSLFH�QXUVHV��KH�GLHG�SHDFHIXOO\�RQ��WK�$SULO�DW�KRPH�ZKHUH�KH�ZDQWHG�WR�
EH� 
 



� 

 

+H�KDV�D�QLHFH�/LQGVD\��ZKR�PDGH�PDQ\�D�KDSS\�YLVLW�WR�KHU�8QFOH�IURP� 
&RUQZDOO�DQG�NHSW�LQ�WRXFK�WKURXJKRXW�KLV�OLIHWLPH���+LV�JUHDW�QLHFH�)UH\D�DQG�
WZR�JUHDW-JUHDW�QLHFHV�3RSS\�DQG�/DQD��DOVR�OLYH�LQ�&RUQZDOO� 
 
5HVW�LQ�SHDFH�3HWHU� 
������������������������� 
%HU\O�%RQG 

7KHQ�WKHUH�ZDV�3HWHU¶V�FKXUFK�OLIH���)LQGLQJ�LW�LQFUHDVLQJO\�GLIILFXOW�WR�WUDLSVH�WR�
6WRNH�3RJHV��KH�IRXQG�D�ZDUP�ZHOFRPH�DW�6W�/DXUHQFH¶V���+H�MRLQHG�WKH� 
0RWKHUV¶�8QLRQ�DQG�DV�D�PHPEHU�RI�WKH�3DULVK�3UD\HU�*URXS��ODWHU�08OOLQJ�,W�
2YHU���KH�DOZD\V�DVNHG�VHDUFKLQJ�TXHVWLRQV�LQ�VWXG\��+H�IROORZHG�PRVW�RI�5HYG�
$OLVWDLU¶V�VHUPRQV��HDJHU�WR�OHDUQ�DQG�UHDG�PRUH���6RFLDOO\�KH�HQMR\HG�7DELWKD�
7HDV��FKXUFK�OXQFKHV�DQG�TXL]�QLJKWV�DW�6W�3HWHU¶V���+H�ZDV�JHQHURXV�ZLWK�KLV�
WLPH�DQG�PRQH\��GRQDWLQJ�WR�WKH�UHVWRUDWLRQ�RI�6W�/DXUHQFH¶V�IURQW�JDWHV���+H�ZDV�
D�VWDOZDUW�DW�FRYHULQJ�FKXUFK�RSHQLQJ�VWLQWV��QRW�WR�PHQWLRQ�ERWWOHV��EUDVV� 
FOHDQLQJ�DQG�VLGHV�URWDV�DV�ZHOO�DV�PDQ\�RWKHU�RFFDVLRQV� 
 
3HWHU�ZDV�DOZD\V�NHHQ�WR�DVVLVW�LQ�)81GUDLVLQJ�HYHQWV��EHLQJ�DEOH�WR�DWWDFK� 
JD]HER�FXUWDLQV�DQG�SROHV�ZLWKRXW�D�VWHS�VWRRO��ZKLOVW�FDUHIXOO\�ZDWFKLQJ�KLV�KHDG�
DQG�ILQJHUV���3HWHU�QHYHU�KDG�D�EDG�ZRUG�WR�VD\�DERXW�DQ\RQH��WKRXJK�IUR]HQ�
GDPVRQV�DQG�HOGHUEHUULHV��ZKLOVW�SUHSDULQJ�WKHP�IRU�MDP��FRXOG�EH�D�GLIIHUHQW�
VWRU\���+H�ZDV�D�ZLOOLQJ�FKDXIIHXU��WKRXJK�KH�DOZD\V�ORRNHG�DV�LI�KH�ZDV�D�EDFN-
VHDW�GULYHU�ZLWK�KLV�VHDW�VR�IDU�EDFN��UHDOLVWLFDOO\�QR�RQH�FRXOG�VLW�FRPIRUWDEO\� 
EHKLQG�KLP� 
 
7KH�OLVW�RI�3HWHU¶V�DWWULEXWHV�FRXOG�JR�RQ��EXW�ZH�ZLOO�OHDYH�WKHVH�IRU�D�SURSHU�
IDUHZHOO�DW�6W�/DXUHQFH¶V�ZKHQ�WKH�FLUFXPVWDQFHV�SHUPLW���)RU�QRZ��ZH�ZLOO�VD\�D�
ELJ�7KDQN�<RX�DQG�5HVW�LQ�3HDFH� 
 
-XOLH�-DPHV� 
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$�6FLHQWLVW�5HIOHFWV�RQ�*RG¶V�+HDUW�IRU�WKH�6XIIHULQJ 
 
,W¶V�GLIILFXOW�DV�D�VFLHQWLVW�WR�KHDU�LQIRUPDWLRQ�WKDW�LV�IDVFLQDWLQJ��EXW�ZKLFK�DOVR�
LQYROYHV�VR�PXFK�VXIIHULQJ�IRU�RWKHU�SHRSOH��,�ZRUNHG�IRU�D�WLPH�LQ�D�OHXNDHPLD�
UHVHDUFK�ODE��:H�KDG�WR�OHW�RWKHU�SHRSOH¶V�SDLQ�GULYH�RXU�UHVHDUFK�ZLWKRXW�LW� 
FULSSOLQJ�RXU�DELOLW\�WR�FRQFHQWUDWH�RQ�RXU�ZRUN��%XW��ZULWLQJ�WKLV�XQGHU�ORFN�
GRZQ��,�KDYH�IRXQG�P\VHOI�–�DV�D�ELRORJLFDOO\-HGXFDWHG�E\VWDQGHU�–�DYRLGLQJ�
ORRNLQJ�LQWR�WKH�VFLHQFH�RI�&29,'-���EHFDXVH�WKH�UHPLQGHUV�RI�LWV�LPSDFW�RQ�
SHRSOH¶V�OLYHV�DUH�HYHU\ZKHUH�WKDW�,�ORRN�� 
 
2QH�RI�WKH�ZD\V�,�KDYH�EHHQ�PDQDJLQJ�P\�RZQ�IHHOLQJV�GXULQJ�WKH�SDQGHPLF�LV�
E\�GLJJLQJ�GHHSHU�LQWR�ZKDW�*RG�KDV�UHYHDOHG�WR�XV�DERXW�+LV�FKDUDFWHU��OHWWLQJ�
WKDW�IXHO�P\�IDLWK��P\�SUD\HUV��DQG�P\�DFWLRQV��)RU�PRUH�DFDGHPLF�W\SHV�OLNH�
P\VHOI��VWXG\�–�SDUWLFXODUO\�RI�WKH�%LEOH�–�FDQ�EH�RQH�RI�WKH�SULPDU\�ZD\V�ZH�
FRQQHFW�ZLWK�*RG�DQG�KHDU�IURP�+LP��,W¶V�QRW�ZURQJ�WR�EH�FRPIRUWHG�E\�ERRNV��
VR�ORQJ�DV�WKH�FRQWHQWV�WXUQ�RXU�H\HV�XSZDUGV�DQG�RXWZDUGV�� 
 
)LUVW�RI�DOO��*RG�KHDUV��³7KH /RUG LV�FORVH�WR�WKH�EURNHQ-KHDUWHG¶��3VDOP������D���
,Q�-HVXV�*RG�WRRN�RQ�KXPDQ�IRUP��DQG�+H�VKRZHG�XV�+LV�KHDUW�IRU�WKH�ZRUOG��
:KHQ�+LV�IULHQG�/D]DUXV�GLHG��+H�ZHSW��-RKQ������*RG�LV�³WKH )DWKHU�RI� 
FRPSDVVLRQ�DQG�WKH�*RG�RI�DOO FRPIRUW´����&RULQWKLDQV������� 
 
+XPDQ�VLQ�KDV�DIIHFWHG�WKH�ZKROH�RI�FUHDWLRQ��DQG�,�EHOLHYH�WKLV�LV�ODUJHO\�WKH� 
GLUHFW�LPSDFW�RI�RXU�PLVPDQDJHPHQW�RI�FUHDWLRQ�DQG�PLVWUHDWPHQW�RI�HDFK�RWKHU��
&29,'-���PD\�ZHOO�EH�DQRWKHU�DQLPDO¶V�IULHQGO\�YLUXV��SXVKHG�E\�KXPDQ� 
DFWLYLW\�LQWR�FDXVLQJ�KDYRF�LQ�ERGLHV�ZKHUH�LW�GRHVQ¶W�EHORQJ�� 
 
%XW�*RG¶V�ZRUOG�UHPDLQV�JRRG��,W�LV�VWLOO�IUXLWIXO��SUDLVLQJ�+LP��DV�3VDOP���� 
GHVFULEHV��(YHQ�SLFWXUHV�RI�D�GHDGO\�YLUXV�FDQ�VHHP�EHDXWLIXO�–�HVSHFLDOO\�WR�D�
ELRORJLVW��7KHVH�JRRG�WKLQJV�DUH�KLQWV�RI�WKH�SURPLVHG�³QHZ�KHDYHQV�DQG�QHZ�
HDUWK´�PHQWLRQHG�LQ�WKH�1HZ�7HVWDPHQW��2QH�GD\�³FUHDWLRQ�LWVHOI�ZLOO�EH� 
OLEHUDWHG�IURP�LWV�ERQGDJH�WR�GHFD\´��5RPDQV���������DQG�IRU�HYHU\RQH�ZKR� 
IROORZV�*RG��³+H�ZLOO�ZLSH�HYHU\�WHDU�IURP�WKHLU�H\HV´��5HYHODWLRQ��������� 
 
%HKLQG�WKH�GHEDWHV�DERXW�VXIIHULQJ�LV�VRPHWLPHV�WKH�DVVXPSWLRQ�WKDW�*RG�GRHVQ¶W�
FDUH��0\�H[SHULHQFH�LV�WKDW�*RG�GRHV�FDUH�GHHSO\��DQG�+H�LQYLWHV�+LV�&KXUFK�WR�
FDUH�IRU�WKRVH�DURXQG�WKHP�–�HVSHFLDOO\�WKH�PRVW�YXOQHUDEOH��+H�LV�ZLWK�XV��+H�
KHDUV�XV�DQG�JULHYHV�ZLWK�XV��+H�KHOSV�XV�DQG�SURPLVHV�D�EHWWHU�IXWXUH�� 
 
'U�5XWK�0��%DQFHZLF]��&KXUFK�(QJDJHPHQW�'LUHFWRU�DW�7KH�)DUDGD\�,QVWLWXWH�
IRU�6FLHQFH�DQG�5HOLJLRQ��&DPEULGJH� 
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83721-&80-&+$/9(<���/$1*/(<�%5$1&+�352*5$00( 
$OO�DUH�RSHQ�PHHWLQJV�DQG�DUH�MRLQW�PHHWLQJV�XQOHVV�RWKHUZLVH�VWDWHG 

�����7KHPH��³%XLOGLQJ�ZLWK�&RQILGHQFH´ 

0HHWLQJV�ZLWK�D�WDON��HLWKHU� 
7KLUG�:HGQHVGD\�RI�WKH�PRQWK�DW�6W�/DXUHQFH¶V�8SWRQ��&RIIHH�DQG�FKDW�DW�
�����DP��$�VKRUW�VHUYLFH�DW������DP��7DON�DW������DP�IROORZHG�E\�D�OLJKW�OXQFK� 
25 
7KLUG�0RQGD\�RI�WKH�PRQWK�DW�6W�0DU\¶V�&KXUFK�&HQWUH��/DQJOH\������SP 
 
)LUVW�7XHVGD\�RI�WKH�PRQWK������-����SP�³0XOOLQJ�,W�2YHU´�� 7HD��6WXG\�DQG�
3UD\HU�*URXS�OHG�E\�5HYG�/LQGD�+LOOLHU���VHH�QRWLFH�VKHHW�IRU�YHQXHV���RSHQ�WR�
DOO� 
 
6HFRQG�7KXUVGD\�RI�WKH�PRQWK�DW�6W�/DXUHQFH¶V�������DP�0RWKHUV¶�8QLRQ��
&RUSRUDWH�&RPPXQLRQ 
 
 
'XH�WR�WKH�FRURQDYLUXV�SDQGHPLF�WKHUH�ZLOO�EH�QR�PHHWLQJV�XQWLO�IXUWKHU� 
QRWLFH�� 
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3DULVK�RI�8SWRQ-FXP-&KDOYH\ 
 
7KH�$QJOLFDQ�SDULVK�RI�8SWRQ-FXP-&KDOYH\�LQFOXGHV�6W�0DU\
V��6W�/DXUHQFH
V�DQG�6W�

3HWHU
V�FKXUFKHV� 
 
 
5HYG�$OLVWDLU�6WHZDUW��7HDP�9LFDU�       ������������ 
5HYG�/LQGD�+LOOLHU��$VVRFLDWH�0LQLVWHU�      ������������ 
5RE�:DONHU��/LFHQVHG�/D\�0LQLVWHU�        
3DULVK�&KXUFKZDUGHQ���$QGUHD�6SDUURZ      ������������ 
3DULVK�&KXUFKZDUGHQ��� 
'LVWULFW�&KXUFKZDUGHQ��60����-HDQ�6PLWK      ������������� 
'LVWULFW�&KXUFKZDUGHQ��60����'HUHN�:KLWH-7D\ORU   ([-GLU 
'LVWULFW�&KXUFKZDUGHQ��6/����'DYLG�.LOO      ������������ 
'LVWULFW�&KXUFKZDUGHQ��6/����$OEHUW�/DZUDQFH    ������������ 
'LVWULFW�&KXUFKZDUGHQ��63����(GGLH�,MHRPDK     ������������ 
'LVWULFW�&KXUFKZDUGHQ��63����3HWHU�&ODUNH      ������������� 
9HUJHU��6/����$OODQ�-DPHV          ������������ 
2UJDQLVW��60����0DOFROP�6WRZHOO        ������������� 
0RWKHUV¶�8QLRQ���-XOLH�-DPHV         ������������ 
 
&OHUJ\�GD\V�RII� 
5HYG�$OLVWDLU�6WHZDUW� 7XHVGD\ 
 
0DJD]LQH�(GLWRU��'DYLG�.LOO 
7HO�������������� (-PDLO��GDYLG�NLOO#EWLQWHUQHW�FRP 
 
:HE-VLWHV� 

KWWSV���VWPDU\V-VORXJK�RUJ�XN� 

ZZZ�VDLQW-ODXUHQFH�FRP 

KWWSV���ZZZ�VWSHWHUVVORXJK�RUJ�XN� 


