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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�6FRWW�/DPE��7HDP�5HFWRU�        ������������ 
5HYG�$OLVWDLU�6WHZDUW��7HDP�9LFDU�       ������������ 
5HYG�/LQGD�+LOOLHU��$VVRFLDWH�0LQLVWHU�      ������������ 
3DULVK�&KXUFKZDUGHQ���$QGUHD�6SDUURZ      ������������ 
3DULVK�&KXUFKZDUGHQ���/\QGD�%XVVOH\       ������������ 
'LVWULFW�&KXUFKZDUGHQ��60����-HDQ�6PLWK      ������������� 
'LVWULFW�&KXUFKZDUGHQ��60����'HUHN�:KLWH-7D\ORU   ([-GLU 
'LVWULFW�&KXUFKZDUGHQ��6/����'DYLG�.LOO      ������������ 
'LVWULFW�&KXUFKZDUGHQ��6/����5LFKDUG�(PHUVRQ    ������������ 
'LVWULFW�&KXUFKZDUGHQ��63����3HWHU�&ODUNH      ������������ 
'LVWULFW�&KXUFKZDUGHQ��63���� 
9HUJHU��6/����$OODQ�-DPHV          ������������ 
2UJDQLVW��60����0DOFROP�6WRZHOO        ������������� 
0RWKHUV¶�8QLRQ���-XOLH�-DPHV         ������������ 
 
&OHUJ\�GD\V�RII� 
5HYG�6FRWW�/DPE   )ULGD\ 
5HYG�$OLVWDLU�6WHZDUW� 7XHVGD\ 
 
0DJD]LQH�(GLWRU��'DYLG�.LOO 
7HO�������������� (-PDLO��GDYLG�NLOO#EWLQWHUQHW�FRP 
 
:HE-VLWHV� 

KWWSV���VWPDU\V-VORXJK�RUJ�XN 

KWWSV���ZZZ�VDLQW-ODXUHQFH�FRP 

KWWSV���ZZZ�VWSHWHUVVORXJK�RUJ�XN 
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7KH�5HFWRU�:ULWHV� 
 
,�KRSH�WKDW�DV�\RX�UHDG�WKLV�PRQWK
V�PDJD]LQH��\RX�DUH�HQMR\LQJ�VRPH�ZRQGHUIXO�
(DVWHU�FHOHEUDWLRQV� 
 
:KHQ�ZH�OLYHG�LQ�1HZKDP��LQ�HDVW�/RQGRQ��WKHUH�ZDV�D�SRSXODU�VWRU\�DERXW�WKH�
ORFDO�FRXQFLO��2QH�\HDU��WR�VDYH�PRQH\��FRXQFLOORUV�KDG�LQYHVWHG�LQ�DQ�DOO-
SXUSRVH��6HDVRQ
V�*UHHWLQJV��EDQQHU�IRU�WKH�+LJK�6WUHHW��7KH�RQO\�SUREOHP�ZDV�
WKDW�LQ�DQ�DUHD�DV�PXOWL-FXOWXUDO�DV�1HZKDP��WKHUH�ZHUH�VR�PDQ\�IHVWLYDOV�DQG�
FHOHEUDWLRQV�EHORQJLQJ�WR�WKH�GLIIHUHQW�IDLWKV�WKDW�WKH�EDQQHU�VWD\HG�XS�IRU�WKH�
ZKROH�\HDU��FRQIXVLQJ�HYHU\RQH��7KLV�PRQWK��LQ�6ORXJK��ZH�ZLOO�EH�DZDUH�WKDW�DV�
ZH�FHOHEUDWH�(DVWHU�RXU�0XVOLP�QHLJKERXUV�DUH�NHHSLQJ�5DPDGDQ�DQG�SUHSDULQJ�
IRU�(LG�DO-)LWU��,I�\RX�KHDUG�ILUHZRUNV�RQ�0DXQG\�7KXUVGD\��WKH\�ZHUH�SUREDEO\�
IRU�9DLVDNKL��WKH�6LNK�QHZ�\HDU��2XU�+LQGX�IULHQGV�FHOHEUDWHG�+ROL�DV�ZH�VHWWOHG�
LQWR�/HQW��7KH�DEXQGDQFH�RI�FHOHEUDWLRQV�DURXQG�XV�UHPLQG�XV�RI�MXVW�ZKDW�D�JLIW�
DQG�SULYLOHJH�LW�LV�WR�OLYH�LQ�VXFK�D�GLYHUVH�DQG�IDLWK-ILOOHG�SODFH� �,�DP�VWLOO� 
HQMR\LQJ�LQWURGXFLQJ�P\VHOI�DV�WKH�5HFWRU�RI�WKH�PRVW�UHOLJLRXV�WRZQ�LQ�%ULWDLQ� 
 
$W�D�UHFHQW�PHHWLQJ�WR�GLVFXVV�FRPPXQLW\�UHVLOLHQFH��)U�$OLVWDLU�SRLQWHG�RXW�WR�
WKRVH�JDWKHUHG�MXVW�KRZ�PDQ\�LQLWLDWLYHV�LQ�6ORXJK�UHO\�RQ�D�SDUWLFXODU�IDLWK�
JURXS�RU�RQ�EHOLHYHUV�ZRUNLQJ�WRJHWKHU��,W�ZDV�D�JRRG�IRXQGDWLRQ�IRU�WKH� 
GLVFXVVLRQV�WKDW�IROORZHG�VLQFH�LQ�WHUPV�RI�FRPPXQLW\�GHYHORSPHQW�DQ\�VWUDWHJ\�
WKDW�GLVUHJDUGHG�6ORXJK
V�UHOLJLRXV�FKDUDFWHU�ZRXOG�PLVV�RXU�XQLTXH�VHOOLQJ�
SRLQW��,W�ZRXOG�DOVR�IDLO�WR�WDS�LQWR�WKH�EDQN�RI�JRRGZLOO��HQHUJ\�DQG�UHVRXUFHV�
KHOG�LQ�IDLWK�FRPPXQLWLHV�-�6ORXJK
V�VSLULWXDO�DQG�FXOWXUDO�FDSLWDO� 
 
,Q�1HZKDP��RQH�IHOORZ�SULHVW�RIWHQ�DVNHG�WKH�TXHVWLRQ���,�ZRQGHU�ZKDW�*RG�LV�
GRLQJ�LQ�MXPEOLQJ�XS�VR�PDQ\�QDWLRQDOLWLHV�DQG�IDLWKV�LQ�RQH�SODFH��KH�KDVQ
W�
GRQH�DQ\WKLQJ�TXLWH�OLNH�WKLV�EHIRUH"�:H�PXVW�EH�SUHWW\�VSHFLDO���$V�ZH�FHOHEUDWH�
RXU�IDLWK�DQG�VKDUH�LQ�WKH�MR\�RI�RXU�QHLJKERXUV��OHW�XV�UHPHPEHU�MXVW�KRZ� 
VLJQLILFDQW��EOHVVHG�DQG�ULFK�RXU�WRZQ�LV��LQ�*RG
V�H\HV� 
 
:LWK�ORYH� 
 
)U�6FRWW 

� 

 

 

0$<�6(59,&(6�	�(9(176 
 

5HJXODU�VHUYLFHV�DW�WKH�WKUHH�FKXUFKHV�DUH�OLVWHG�RQ�WKH�EDFN�SDJH 
 

0RQ��QG  �����DP  2SHQLQJ�RI��³+HUVFKHO����´�([KLELWLRQ�LQ�FKXUFK�-�  
        RSHQ�GDLO\�XQWLO���WK�0D\��0RQGD\�-�6DWXUGD\�   
        �����DP�-�����SP��ODVW�HQWU\�����SP��6/� 
 
7XH��UG�  ������SP  ³0XOOLQJ�LW�2YHU´�-�VHH�SDJH����IRU�GHWDLOV��60�-�QRWH� 
        FKDQJH�RI�YHQXH� 
    ������SP  6W�3HWHU¶V�'&&�0HHWLQJ��63� 
 
)UL��WK  ������SP  ³+HUVFKHO����´�WDON�E\�5RQ�/HZLQ��ZLWK�4	$��6/� 
 
0RQ��WK  ������SP  6W�/DXUHQFH¶V�'&&�0HHWLQJ��6/� 
 
7XH���WK  ������SP  6W�0DU\¶V�'&&�0HHWLQJ��60� 
 
0RQ���WK ������SP  3&&�0HHWLQJ��63� 
 
6XQ���QG  �����SP  7XWV-PDQLD�&KXUFK�/XQFK���6/��-�VLJQ�XS�LQ�FKXUFK�RU�
        FDOO������������� 

1(;7�0217+¶6�0$*$=,1( 
 
3OHDVH�OHW�PH�KDYH�DUWLFOHV�IRU�WKH�-XQH�LVVXH�E\�6XQGD\���WK�0D\�DW�WKH�
ODWHVW� 
 
'DYH 
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6W�0DU\¶V�1HZV 
 
$V�,�DP�ZULWLQJ�WKLV�ZH�DUH�VWLOO�LQ�+RO\�:HHN�DQG�ORRNLQJ�WRZDUGV�WR�RXU�(DVWHU�
6HUYLFHV�DQG�KRSLQJ�ZH�DUH�DEOH�WR�PHHW�ZLWK�IULHQGV�ZKR�KDYH�GULIWHG�DZD\�
RYHU�WKH�ODVW�WZR�\HDUV���7KH�:DON�RI�:LWQHVV�KDV�FKDQJHG�IRUPDW�WKLV�\HDU�DQG�
KDV�PRYHG�IURP�*RRG�)ULGD\�WR�+RO\�6DWXUGD\��EXW�DV�LQ�SUHYLRXV�\HDUV�LW�ZLOO�
HQG�LQ�6W�0DU\V�IRU�UHIUHVKPHQWV� 
 
-XVW�EHIRUH�WKH�HQG�RI�WHUP��ZH�ZHUH�GHOLJKWHG�WR�ZHOFRPH�����FKLOGUHQ�DQG�����
SDUHQWV�IURP�6W�0DU\¶V�VFKRRO�EDFN�WR�FKXUFK���<HDUV������DQG���WROG�WKH�VWRULHV�
RI�3DOP�6XQGD\��0DXQG\�7KXUVGD\�DQG�*RRG�)ULGD\�ZLWK�HQWKXVLDVWLF�VLQJLQJ��
VWRU\WHOOLQJ�DQG�WKRXJKWIXO�SUD\HUV�WKURXJK�WKHLU�H\HV��� 
 
,W�ZDV�YHU\�HQFRXUDJLQJ�WKLV�ZHHN�WR�UHFHLYH�D�UHTXHVW�IURP�6RXWK�DQG�(DVW�
%HUNV�<RXQJ�5LQJHUV�WR�YLVLW�DQG�ULQJ�RXU�EHOOV�DQG�KRSH�PD\EH�WKH\�PD\�EH� 
HQFRXUDJHG�WR�MRLQ�ZLWK�RXU�ULQJHUV�RQ�D�PRUH�UHJXODU�EDVLV� 
 
2XU�0RWKHU�FDUHU�DQG�7RGGOHU�JURXS��6WDUW�WKH�:HHN��FRQWLQXHV�WR�IORXULVK�DQG�
ZH�RIIHU�D�ODUJH�VSDFH�DQG�SOHQW\�RI�WR\V�IRU�FKLOGUHQ�IURP�URXQG�WKH�ZRUOG�ZKR�
KDYH�WKHLU�KRPH�LQ�6ORXJK���,I�\RX�KDYH�D�VSDUH�FRXSOH�RI�KRXUV�RQ�D�0RQGD\�
PRUQLQJ�SOHDVH�FRPH�DQG�KHOS���0DQ\�RI�WKH�\RXQJ�PXPV�DUH�IDU�IURP�KRPH�
ZLWKRXW�IDPLO\�VXSSRUW�DQG�ZHOFRPH�D�FKDW�DQG�D�FXS�RI�FRIIHH� 
 
:H�VWLOO�KDYH�DQ�RQJRLQJ�SUREOHP�LQ�WKH�FKXUFK\DUG�EXW�)DWKHU�6FRWW��'HUHN�DQG�
,�DUH�LQ�UHJXODU�FRQWDFW�ZLWK�6+2&��2XWUHDFK�DQG�WKH�SROLFH���,W�GRHV�VHHP�ZH�
DUH�KDYLQJ�VRPH�SURJUHVV���7KH�SROLFH�DUH�LQFUHDVLQJ�WKHLU�SDWUROV�DQG�KDYH�DVNHG�
WKDW�ZH�DOO�UHSRUW�DQ\�DQWL-VRFLDO�EHKDYLRXU�DQG�LQDSSURSULDWH�DFWLYLWLHV�WR�WKHP���
3OHDVH�ULQJ�����LI�\RX�FDQ�KHOS� 
 
-HDQ 

6W�0DU\¶V�/XQFKWLPH�&RQFHUWV 
 

'XH�WR�WKH�FRURQDYLUXV�SDQGHPLF�WKHUH�ZLOO�EH�QR�6DWXUGD\�/XQFKWLPH�&RQFHUWV�
XQWLO�IXUWKHU�QRWLFH� 

�<YRQQH
V�$UW�&ODVVHV� 
 
7KHVH�IUHH�DUW�FODVVHV�DUH�KHOG�LQ�6W�0DU\
V��HYHU\�7KXUVGD\�IURP������SP�WR�
����SP�DQG�DUH�RSHQ�WR�DOO� 

� 

 

6W�/DXUHQFH¶V�1HZV 
 
7KH�DVWURQRPHU�:LOOLDP�+HUVFKHO��ZKR�LV�EXULHG�LQ�6W�/DXUHQFH�&KXUFK��8SWRQ��
6ORXJK��LV�NQRZQ�IRU�PDQ\�WKLQJV��+H�GLVFRYHUHG�8UDQXV��WKH�ILUVW�SUHYLRXVO\�
XQNQRZQ�SODQHW�LGHQWLILHG�VLQFH�DQFLHQW�WLPHV��KH�EXLOW�WKH�ZRUOG
V�ODUJHVW� 
WHOHVFRSH��PHDVXULQJ���IW��DQG�KH�GLVFRYHUHG�LQIUDUHG��DPRQJ�PDQ\�RWKHU�
DFKLHYHPHQWV��$Q�H[KLELWLRQ�WR�PDUN�WKH�ELFHQWHQDU\�RI�KLV�GHDWK�ZLOO�EH�KHOG�DW�
6W�/DXUHQFH¶V�&KXUFK�IURP�0RQGD\��QG�WR�6DWXUGD\���WK�0D\� 
 
7KH�H[KLELWLRQ�ZLOO�EH�RSHQ�0RQGD\�WR�6DWXUGD\�IURP������DP�WR�����SP�DQG�
ZLOO�LQFOXGH�WKHPHG�GLVSOD\V�RQ�WKH�OLYHV�DQG�DFKLHYHPHQWV�RI�:LOOLDP�DQG�KLV�
VLVWHU�DQG�IHOORZ�DVWURQRPHU�&DUROLQH��+HUVFKHO�� 
 
7KH�IRUWQLJKW�ZLOO�LQFOXGH�D�WDON�E\�DVWURQRP\�HQWKXVLDVW�5RQ�/HZLQ��ZKR�XVHG�
WR�OLYH�LQ�6ORXJK�DQG�NQHZ�WKH�ODVW�RI�WKH�+HUVFKHOV�WR�OLYH�LQ�WKHLU�RULJLQDO�
KRPH��2EVHUYDWRU\�+RXVH��LQ�:LQGVRU�5RDG��6ORXJK��7KH�WDON�ZLOO�EH�KHOG�RQ�
0D\��WK�IURP�����SP�DQG�LQFOXGH�D�TXHVWLRQ-DQG-DQVZHU�VHVVLRQ��(QWUDQFH�LV�
IUHH�EXW�GRQDWLRQV�WR�FKXUFK�IXQGV�DUH�ZHOFRPH� 
 
3DUNLQJ�LV�DYDLODEOH�LQ�+HUVFKHO�3DUN��QRW�6DWXUGD\V��DQG�8SWRQ�&RXUW�3DUN� 
 
5LFKDUG�(PHUVRQ 
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6W�3HWHU¶V�1HZV 
 
$W�WKH�WLPH�RI�ZULWLQJ�6W�3HWHU
V�LV�SODQQLQJ�WR�KRVW�DQ�,IWDU�RQ���UG�$SULO��7KLV�LV�
WKH�PHDO�ZKLFK�PDUNV�WKH�HQG�RI�WKH�5DPDGDQ�IDVW�IRU�WKH�GD\�DW�VXQVHW� � :H�
KRVWHG�WKH�HYHQW�D�IHZ�\HDUV�DJR��7KH�PHDO�LV�RUJDQLVHG�E\�WKH�ORFDO�0XVOLP�
FRPPXQLW\� ZKLOVW�ZH�SURYLGH�WKH�YHQXH�LQ�RXU�JURXQGV��DQG��RI�FRXUVH��MRLQ�
ZLWK�WKH�FHOHEUDWLRQ� 
 
7KH�ILUVW�'&&�PHHWLQJ�RI�WKH�QHZ�FRXQFLO�ZLOO�EH RQ�7XHVGD\��UG�0D\� �)LQDQFH�
DQG�IXQG�UDLVLQJ�ZLOO�EH�LPSRUWDQW�LWHPV��DV�ZLOO�EH�LGHDV�WR�HQFRXUDJH�PRUH� 
SHRSOH�WKURXJK�RXU�GRRUV�WR�MRLQ�XV�IRU�ZRUVKLS� 
 
0DUJDUHW 

 
/RYH�)HDVW 
 
7KH�/RYH�)HDVW�LV�DQ�DQQXDO�FXVWRP�KHOG�HDFK�\HDU�LQ�D�ODUJH�EDUQ�RQ�D�IDUP�LQ�
UHPRWH�'HUE\VKLUH��,W
V�MXVW�D�VLPSOH�0HWKRGLVW�VHUYLFH�ZLWK�K\PQV��XVLQJ�ZDWHU�
DQG�IUXLWFDNH�LQVWHDG�RI�WKH�XVXDO�FRPPXQLRQ�ZLQH�DQG�ZDIHUV��7KH�IORRU�LV� 
FRYHUHG�ZLWK�VWUDZ�WR�PDNH�LW�DV�SRRU�DV�SRVVLEOH��,W
V�KHOG�WR�FRPPHPRUDWH�WKH�
QRQFRQIRUPLVW�WUDGLWLRQ�LQ�WKHVH�SDUWV� 
 
$OLFH�6DQGHUV 

1DWXUH�WKUHDWHQHG�E\�GRJ�SRR 
 
7KHVH�GD\V��LW�LV�XQWKLQNDEOH�WR�OHDYH�\RXU�GRJ¶V�ZDVWH�RQ�WKH�SDYHPHQW�ZKHQ�LQ�
WRZQ��%XW�LQ�WKH�FRXQWU\VLGH��WRR�PDQ\�RI�XV�VWLOO�WKLQN�LW�LV�RND\�WR�OHW�RXU�SHWV�
IRXO�DQ�DUHD�RI�QDWXUDO�FRXQWU\VLGH���1RZ�D�UHFHQW�VWXG\�KDV�IRXQG�WKDW�WKLV�FDQ�
EH�HVSHFLDOO\�KDUPIXO�WR�QDWXUH�UHVHUYHV� 
� 
7KH�SUREOHP�LV�WKDW�GRJ�ZDVWH�FRQWDLQV�KLJK�OHYHOV�RI�QLWURJHQ�DQG�SKRVSKRUXV��
ZKLFK�FDQ�GDPDJH�PDQ\�VSHFLHV�RI�SODQWV���$V�RQH�VFLHQWLVW�H[SODLQV���³,Q�PDQ\�
QDWXUH�UHVHUYHV��WKH�PDQDJHPHQW�LV�VSHFLILFDOO\�GLUHFWHG�WRZDUGV�ORZHULQJ�VRLO�
QXWULHQWV�OHYHOV��WR�HQKDQFH�SODQW�DQG�DQLPDO�ELRGLYHUVLW\���2XU�ILQGLQJV�VXJJHVW�
WKDW�WKH�FXUUHQWO\�QHJOHFWHG�LQSXWV�RI�GRJV�LQ�QDWXUH�UHVHUYHV�FRXOG�GHOD\� 
UHVWRUDWLRQ�JRDOV�´�7KH�ILQGLQJV�ZHUH�SXEOLVKHG�LQ�WKH�MRXUQDO�(FRORJLFDO� 
6ROXWLRQV�DQG�(YLGHQFH�� 

� 

 

8QGHUVWDQGLQJ�WKH�%LEOH� 
 
7KH�%LEOH�LV�D�SRSXODU�ERRN��ZLWK�ILYH�ELOOLRQ�FRSLHV�VROG�ZRUOGZLGH�HYHU\�\HDU��
DV�ZHOO�DV�D�XQLTXHO\�SUHFLRXV�ERRN��$W�KHU�FRURQDWLRQ�WKH�4XHHQ�ZDV�JLYHQ�D�
%LEOH��µWKH�PRVW�SUHFLRXV�WKLQJ�WKLV�ZRUOG�DIIRUGV¶� 
 
7KH�%LEOH�LVQ¶W�VLPSO\�RQH�ERRN��EXW�D�OLEUDU\�RI����ERRNV��FRPSRVHG�E\�VRPH�
���ZULWHUV�RYHU�D�SHULRG�RI������\HDUV�LQ�D�UDQJH�RI�VW\OHV�LQFOXGLQJ�KLVWRU\�� 
SRHWU\��SURSKHF\��OHWWHUV�DQG�DSRFDO\SWLF��ORRNLQJ�DW�WKH�HQG�WLPHV���'HVSLWH� 
KDYLQJ�D�QXPEHU�RI�GLIIHUHQW�ZULWHUV��WKH�%LEOH�FODLPV�RQH�DXWKRU�-�*RG�+LPVHOI�� 
 
$V�WKH�:RUG�RI�*RG��LW�LV�WKH�SULPDU\�ZD\�E\�ZKLFK�*RG�VSHDNV�WR�XV��µ$OO�
6FULSWXUH�LV�*RG-EUHDWKHG�DQG�LV�XVHIXO�IRU�WHDFKLQJ��UHEXNLQJ��FRUUHFWLQJ�DQG�
WUDLQLQJ�LQ�ULJKWHRXVQHVV��VR�WKDW�WKH�PDQ�RI�*RG�PD\�EH�WKRURXJKO\�HTXLSSHG�
IRU�HYHU\�JRRG�ZRUN¶����7LPRWK\��������7KH�%LEOH�LV�LQVSLUHG��µWKH�ZRUG�RI�*RG�
LQ�WKH�ZRUGV�RI�PHQ¶��DQG�LV�D�PDQXDO�IRU�OLIH��HTXLSSLQJ�XV�WR�OLYH�IRU�*RG�LQ�
HYHU\�DVSHFW�RI�RXU�OLYHV��:H�DOVR�KDYH�WKH�SURPLVH�RI�WKH�+RO\�6SLULW��ZKR�KHOSV�
XV�WR�DSSO\�LWV�ZRUGV�WR�RXU�OLYHV��µ%XW�ZKHQ�+H��WKH�6SLULW�RI�WUXWK��FRPHV��+H�
ZLOO�JXLGH�\RX�LQWR�DOO�WUXWK¶�-RKQ������� 
 
7KH�%LEOH�FDQ�DOVR�EH�GHVFULEHG�DV�D�ORYH�OHWWHU�IURP�*RG��DV�LW�GHHSHQV�RXU� 
UHODWLRQVKLS�ZLWK�+LP��-HVXV�VDLG��µ<RX�GLOLJHQWO\�VWXG\�WKH�6FULSWXUHV�EHFDXVH�
\RX�WKLQN�WKDW�E\�WKHP�\RX�SRVVHVV�HWHUQDO�OLIH��7KHVH�DUH�WKH�6FULSWXUHV�WKDW� 
WHVWLI\�DERXW�0H��\HW�\RX�UHIXVH�WR�FRPH�WR�0H�WR�KDYH�OLIH¶��-RKQ����������� 
&KULVWLDQV�IROORZ�D�SHUVRQ�QRW�D�ERRN��DQG�WKH�6FULSWXUHV�DUH�LQWHQGHG�WR�KHOS�XV�
WR�NQRZ�-HVXV�EHWWHU��/LNH�D�VLJQSRVW��WKH�%LEOH�SRLQWV�XV�WR�WKH�SHUVRQ�RI�-HVXV�� 
 
&DQRQ�3DXO�+DUGLQJKDP� 



� 
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:DU�LQ�8NUDLQH���'LRFHVH�LQ�(XURSH�DQG�863*�ODXQFK�8NUDLQH�HPHUJHQF\�
DSSHDO 
 
7KH�&KXUFK�RI�(QJODQG�'LRFHVH�LQ�(XURSH�DQG�863*��WKH PLVVLRQ�DJHQF\��
KDYH�ODXQFKHG�DQ�HPHUJHQF\�DSSHDO�WR�JHW�DLG�WR�SHRSOH�LQ�GHVSHUDWH�QHHG� 
EHFDXVH�RI�WKH�LQYDVLRQ�RI�8NUDLQH� 
 
)XQGV�UDLVHG�E\�WKH�DSSHDO�ZLOO�VXSSRUW�&KULVWLDQ�FKDULWLHV�DQG�FKXUFKHV� 
FDUU\LQJ�RXW�KXPDQLWDULDQ�ZRUN�ERWK�LQ�8NUDLQH�DQG�UHVSRQGLQJ�WR�WKH�DUULYDO�
RI�UHIXJHHV�LQ�QHLJKERXULQJ�FRXQWULHV� 
 
3DUWQHUV�RQ�WKH�JURXQG�DUH�SURYLGLQJ�IRRG��PHGLFLQH��VKHOWHU��FDUH�IRU�FKLOGUHQ�
DQG�SHRSOH�LQWHUQDOO\�GLVSODFHG�LQ�8NUDLQH��:LWK�UHIXJHHV�WKH\�DUH�VXSSO\LQJ�
FDUH�DW�WKH�ERUGHU�DQG�EH\RQG��LQFOXGLQJ�DWWHQWLRQ�WR�WKRVH�IURP�$IULFD�DQG�
$VLD�DV�ZHOO�DV�8NUDLQLDQV�ZKR�DUH�IOHHLQJ�WKH�ZDU� 
 
7KH�DSSHDO�LV�IRU�XUJHQW�KHOS�12:��EXW�WKH�ZRUN�ZLOO�JR�RQ�IRU�PDQ\�PRQWKV� 
 
7KH�&KXUFK�RI�(QJODQG¶V�%LVKRS�LQ�(XURSH��WKH�5W�5HYG�5REHUW�,QQHV�VD\V��
�:DU�LV�KRUULEOH��,W�LQMXUHV��GHVWUR\V��DQG�NLOOV�LQ�DQ�RIWHQ�LQGLVFULPLQDWH�DQG�
XQFRQWUROODEOH�ZD\��$QG�QRZ��ZH�IDFH�ZDU�LQ�(XURSH� 
 
�7KH�SHRSOH�RI�RXU�OLWWOH�FKXUFK��&KULVW�&KXUFK�.\LY��ILQG�WKHPVHOYHV�LQ�WKH�
PLGVW�RI�WKLV�FULVLV��7KH\�DUH�W\SLFDO�RI�VR�PDQ\�RWKHUV� 
 
�6RPH�KDYH�IOHG�WKH�FLW\�ZKLOVW�RWKHUV�DUH�VWLOO�WKHUH��SUD\LQJ�IRU�WKHLU�VDIHW\�
DQG�IRU�SHDFH�DV�WKH\�VKHOWHU�DV�EHVW�WKH\�FDQ��7KHVH�SHRSOH�DUH�RXU�EURWKHUV�
DQG�VLVWHUV��7KRVH�VWLOO�LQ�8NUDLQH�DQG�WKRVH�ZKR�KDYH�IOHG�QHHG�RXU�KHOS�� 
 
863*¶V�*HQHUDO�6HFUHWDU\��WKH�5HYG�'XQFDQ�'RUPRU��DGGV���2XU�KHDUWV�DQG�
SUD\HUV�JR�RXW�WR�WKH�SHRSOH�RI�8NUDLQH��:H�KDYH�ODXQFKHG�WKLV�DSSHDO�LQ� 
SDUWQHUVKLS�ZLWK�WKH�'LRFHVH�LQ�(XURSH�WR�VWDQG�LQ�VROLGDULW\�ZLWK�WKH�SHRSOH�
RI�8NUDLQH�DQG�VXSSRUW�FKXUFK�UHVSRQVHV�WR�WKH�FXUUHQW�FULVLV�� 
 
7R�GRQDWH�WR�WKH�8NUDLQH�HPHUJHQF\�DSSHDO��YLVLW KWWSV���XNUDLQH-HPHUJHQF\-
DSSHDO�UDLVHO\�FRP 

:DU�LQ�8NUDLQH���$GYLFH�IRU�SDULVKHV�RQ�KHOSLQJ�UHIXJHHV 
 
7KH�&KXUFK�RI�(QJODQG�KDV�SXEOLVKHG�D�µWRRONLW¶�RI�UHVRXUFHV�IRU�SDULVKHV� 
VHHNLQJ�WR�KHOS�UHIXJHHV�DQG�HYDFXHHV�IURP�8NUDLQH�LQ�WKH�ZDNH�RI�WKH�5XVVLDQ�
LQYDVLRQ�RI�WKH�FRXQWU\� 
 
7KH�PDWHULDO��DYDLODEOH�DW�KWWSV���ZZZ�FKXUFKRIHQJODQG�RUJ�UHVRXUFHV�
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FRPPXQLW\-DFWLRQ�ZDU-XNUDLQH-UHVSRQGLQJ�EULQJV�WRJHWKHU�DGYLFH�RQ�KRZ�
FKXUFKHV�FDQ�ZHOFRPH�SHRSOH�DUULYLQJ�IURP�8NUDLQH�WKURXJK�JLYLQJ��ORQJHU-
WHUP�SUDFWLFDO�VXSSRUW�VXFK�DV�FRPPXQLW\�VSRQVRUVKLS��SUD\HU�DQG�DGYRFDF\��
DV�ZHOO�DV�OLQNV�WR�RWKHU�VRXUFHV�RI�LQIRUPDWLRQ�LQFOXGLQJ�VDIHJXDUGLQJ� 
 
,Q�D�IRUHZRUG�WR�WKH�WRRONLW��WKH�$UFKELVKRSV�RI�&DQWHUEXU\�DQG�<RUN��-XVWLQ�
:HOE\�DQG�6WHSKHQ�&RWWUHOO��VD\�WKDW�7KH�&KXUFK�FDOOV�RQ�³DOO�SHRSOH�RI� 
JRRGZLOO�WR�MRLQ�LQ�SUD\HU�IRU�WKH�SHRSOH�RI�8NUDLQH�DQG�WR�ZRUN�SUDFWLFDOO\�WR�
VXSSRUW�WKHP�LQ�WKHLU�KRXU�RI�QHHG�´ 
 
7KH\�FRQWLQXH��³:H�KDYH�EHHQ�LQVSLUHG�E\�WKH�ZDUP�UHVSRQVH�IURP�FKXUFKHV�
DQG�FRPPXQLW\�JURXSV��:H�KRSH�WKDW�LQ�WKLV�WRRONLW�WKHUH�ZLOO�EH�VRPH�XVHIXO�
DQVZHUV� 
 
³,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��DQG�
NQRZ�*RG¶V�UHFRQFLOLDWLRQ�DQG�ORYH�´ 
 
7KH�WRRONLW�LQFOXGHV�D�EULHI�JXLGH�WR�ZKDW�LV�KDSSHQLQJ�LQ�8NUDLQH�DQG�WKH� 
KXPDQLWDULDQ�UHVSRQVH��WRJHWKHU�ZLWK�GHWDLOV�RI�RUJDQLVDWLRQV�DQG�DSSHDOV� 
 
,W�DOVR�FRQWDLQV�LQIRUPDWLRQ�RQ�KRZ�SDULVKHV�DQG�LQGLYLGXDOV�FDQ�WDNH�DFWLRQ�WR�
VXSSRUW�WKRVH�DUULYLQJ�ERWK�WKURXJK�WKH�IDPLO\�YLVD�VFKHPH�DQG�WKH� 
KXPDQLWDULDQ�VSRQVRU�VFKHPH��DGYRFDF\�DQG�SUD\HU�DQG�WKHRORJLFDO�UHVRXUFHV�
IRU�FKXUFKHV�� 

 
$�3UD\HU�IRU�8NUDLQH 
 
*RG�RI�SHDFH�DQG�MXVWLFH� 
ZH�SUD\�IRU�WKH�SHRSOH�RI�8NUDLQH�WRGD\� 
:H�SUD\�IRU�SHDFH�DQG�WKH�OD\LQJ�GRZQ�RI�ZHDSRQV� 
:H�SUD\�IRU�DOO�WKRVH�ZKR�IHDU�IRU�WRPRUURZ� 
WKDW�\RXU�6SLULW�RI�FRPIRUW�ZRXOG�GUDZ�QHDU�WR�WKHP 
:H�SUD\�IRU�WKRVH�ZLWK�SRZHU�RYHU�ZDU�RU�SHDFH� 
IRU�ZLVGRP��GLVFHUQPHQW�DQG�FRPSDVVLRQ�WR�JXLGH�WKHLU��GHFLVLRQV 
$ERYH�DOO��ZH�SUD\�IRU�DOO�\RXU�SUHFLRXV�FKLOGUHQ��DW�ULVN�DQG�LQ�IHDU� 
WKDW�\RX�ZRXOG�KROG�DQG�SURWHFW�WKHP 
:H�SUD\�LQ�WKH�QDPH�RI�-HVXV��WKH�3ULQFH�RI�3HDFH� 
 
$PHQ� 
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:KHUH�GLG�-HVXV�JR�DW�WKH�$VFHQVLRQ" 
 
,Q�6DOYDGRU�'DOL¶V�SLFWXUH�RI�-HVXV¶�DVFHQVLRQ�DOO�\RX�FDQ�VHH�DUH�KLV�IHHW��$V�ZH�
FHOHEUDWH�WKH�HYHQW�WKLV�PRQWK��LW�SURPSWV�WKH�TXHVWLRQ�µZKHUH�GLG�-HVXV�JR"¶� 
3HWHU�VD\V�-HVXV�µKDV�JRQH�LQWR�KHDYHQ�DQG�LV�DW�*RG¶V�ULJKW�KDQG¶����3HWHU�
�������+RZHYHU��WKH�1HZ�7HVWDPHQW�WHOOV�XV�WKUHH�WKLQJV�DERXW�ZKDW�-HVXV�LV� 
GRLQJ�DW�WKH�)DWKHU¶V�VLGH� 
 
$W�3HQWHFRVW�3HWHU�VDLG�WKDW�-HVXV�LV�µH[DOWHG�WR�WKH�ULJKW�KDQG�RI�*RG��+H�KDV� 
UHFHLYHG�IURP�WKH�)DWKHU�WKH�SURPLVHG�+RO\�6SLULW�DQG�KDV�SRXUHG�RXW�ZKDW�\RX�
QRZ�VHH�DQG�KHDU«³7KH�/RUG�VDLG�WR�P\�/RUG��µ6LW�DW�P\�ULJKW�KDQG´¶��$FWV����
��-����3HWHU�LV�DIILUPLQJ�-HVXV¶�SRVLWLRQ�RI�DXWKRULW\�DQG�SRZHU�DW�WKH�KHDUW�RI�WKH�
XQLYHUVH���%\�SRXULQJ�RXW�WKH�JLIW�RI�WKH�+RO\�6SLULW�XSRQ�XV��-HVXV�JLYHV�XV�D�
IRUHWDVWH�RI�WKH�OLIH�RI�KHDYHQ��L�H���HWHUQDO�OLIH��IRUJLYHQHVV��KHDOLQJ��UHOHDVH�DQG�
*RG¶V�SURYLVLRQ�IRU�RXU�OLYHV� 
 
:KHQ�6WHSKHQ��WKH�ILUVW�&KULVWLDQ�PDUW\U��ZDV�EHLQJ�VWRQHG�WR�GHDWK�E\�WKH� 
-HZLVK�DXWKRULWLHV�KH�SRLQWV�RXW��µ,�VHH�KHDYHQ�RSHQ�DQG�WKH�6RQ�RI�0DQ�VWDQGLQJ�
DW�WKH�ULJKW�KDQG�RI�*RG�¶��$FWV��������2XU�H[SHULHQFH�RI�KHDYHQ�LV�RQO\�HYHU�
SDUWLDO��DV�ZH�OLYH�ZLWK�WKH�UHDOLW\�RI�VXIIHULQJ�DQG�VHWEDFNV��+RZHYHU��-HVXV�LV�
VWLOO�RQ�WKH�WKURQH��:H�DUH�FDOOHG�WR�WUXVW�KLP�GDLO\�� 
 
7KH�%LEOH�DOVR�WHOOV�XV�WKDW�µ&KULVW�-HVXV�ZKR�GLHG�LV�LQWHUFHGLQJ�IRU�XV¶��5RPDQV�
������F�I���+HEUHZV���������(YHQ�ZKHQ�ZH�GRQ¶W�NQRZ�KRZ�WR�SUD\��ZH�KDYH�WKH�
DVVXUDQFH�WKDW�-HVXV�LV�DOUHDG\�SUD\LQJ�IRU�XV��+H�NQRZV�RXU�QHHGV�HYHQ�EHWWHU�
WKDQ�ZH�GR�RXUVHOYHV��VR�ZKHQ�ZH�IHHO�FRQGHPQHG�RU�GHIHDWHG�LQ�RXU�&KULVWLDQ�
OLYHV��ZH�KDYH�VRPHERG\�RQ�RXU�VLGH� 
 
7KH�$VFHQVLRQ�UHPLQGV�XV�WKDW�WKH�ULVHQ�-HVXV�OLYHV�LQ�WKH�LPPHGLDWH�SUHVHQFH�RI�
*RG��DQG�ERWK�WUDQVFHQGV�DQG�HPEUDFHV�RXU�SUHVHQW�H[SHULHQFH��7KLV�WUXWK�OLHV�DW�
WKH�KHDUW�RI�WKH�XS�ODQJXDJH�XVHG�WR�GHVFULEH�WKH�HYHQW� 
 
µ+HDYHQ�UHODWHV�WR�HDUWK�WDQJHQWLDOO\�VR�WKDW�WKH�2QH�ZKR�LV�LQ�KHDYHQ�FDQ�EH�
SUHVHQW�VLPXOWDQHRXVO\�DQ\ZKHUH�DQG�HYHU\ZKHUH�RQ�HDUWK��WKH�DVFHQVLRQ� 
WKHUHIRUH�PHDQV�WKDW�-HVXV�LV�DYDLODEOH��DFFHVVLEOH��ZLWKRXW�SHRSOH�KDYLQJ�WR�
WUDYHO�WR�D�SDUWLFXODU�VSRW�RQ�WKH�HDUWK�WR�ILQG�+LP�¶��7RP�:ULJKW�� 



�� 

 

&KULVW¶V�/HJDF\ 
 
7KHUH�ZDV�QR�PRXUQLQJ�ZKHQ�&KULVW¶V�UHVXUUHFWLRQ�DSSHDUDQFHV�FDPH�WR�DQ�
HQG� $IWHU�WKH�ILQDO�RFFDVLRQ�ZH�DUH�WROG�WKH�GLVFLSOHV�µZRUVKLSSHG�+LP��DQG� 
UHWXUQHG�WR�-HUXVDOHP�ZLWK�JUHDW�MR\¶� 
 
7KH\�KDG�DOUHDG\�H[SHULHQFHG�WKH�RQVHW�RI�JULHI�FDXVHG�E\�+LV�GHDWK��LQWHQVLILHG�
EHFDXVH�RI�WKH�GUHDGIXO�PDQQHU�RI�LW�DQG�WKH�FRQVHTXHQW�FUXVKLQJ�RI�WKHLU�
KRSHV� 7KHQ��ZLWK�IHHOLQJV�FRPELQLQJ�EHZLOGHUPHQW�ZLWK�HODWLRQ��WKH\�ZHUH� 
FRQIURQWHG�E\�&KULVW�DOLYH�DQG�KDG�WR�UHWKLQN�HYHU\WKLQJ�WKH\�KDG�XQGHUVWRRG� 
XQWLO�WKHQ�DERXW�WKH�FHUWDLQW\�RI�GHDWK��  
 
7KH\�EHFDPH�FRQYLQFHG�WKDW�WKH�&UXFLIL[LRQ�DQG�5HVXUUHFWLRQ�VLJQSRVWHG�D�QHZ�
EHJLQQLQJ��QRW�DQ�HQGLQJ��DQG�WKDW�LW�JDYH�IUHVK�SXUSRVH�WR�KXPDQLW\��SDVW�� 
SUHVHQW�DQG�IXWXUH� 
 
:K\�ZDV�&KULVW¶V�ILQDO�GHSDUWXUH�PHW�E\�MR\�UDWKHU�WKDQ�JORRP" +HUH�DUH�VRPH�
UHDVRQV��ZKLFK�ZH�PLJKW�WKLQN�RI�DV�+LV�OHJDFLHV� 
 
)LUVW��+H�KDG�VDLG�WKDW�+H�ZDV�JRLQJ�WR�SUHSDUH�D�SODFH�IRU�+LV�IROORZHUV� ,W¶V�
ZRUWK�SRQGHULQJ�-RKQ�&KDSWHU�����WR�VHH�ZK\�-HVXV¶�GLVFLSOHV�ZHUH�VR�FRQILGHQW�
DIWHU�+LV�$VFHQVLRQ� 
 
6HFRQG��+H�WDXJKW�WKHP�+LV�GHSDUWXUH�ZDV��DFWXDOO\��IRU�WKHLU�EHQHILW� 2QO\�LQ�
WKLV�ZD\�ZRXOG�WKH�µ$GYRFDWH¶�FRPH� µ$GYRFDWH¶�LV�RQH�WUDQVODWLRQ�RI�D�ZRUG�
PHDQLQJ�µFDOOHG�DORQJVLGH¶�DQG�LV�D�GHVFULSWLRQ�RI�WKH�+RO\�6SLULW¶V�ZRUN�LQ�DQG�
IRU�KXPDQLW\��WKHQ�DQG�QRZ� 
 
7KLUG��&KULVW�FRQWLQXHV�WR�FDPSDLJQ�IRU�WKH�KXPDQ�FDXVH��WKRXJK�QRZ�RXW�RI�
VLJKW� 7KH�ZULWHU�RI�WKH�OHWWHU�WR�WKH�+HEUHZV�SXWV�LW�EOXQWO\��³+H�LV�DEOH�WR�VDYH�
WR�WKH�XWWHUPRVW�WKRVH�ZKR�GUDZ�QHDU�WR�*RG�WKURXJK�+LP��VLQFH�+H�DOZD\V�OLYHV�
WR�PDNH�LQWHUFHVVLRQ�IRU�WKHP�´ �3DXO�ZULWHV�VRPHWKLQJ�VLPLODU�LQ�KLV�OHWWHU�WR�WKH�
5RPDQV� ,W�PHDQV�WKDW�-HVXV�SUD\V�IRU�XV�QRQVWRS��VR�ZKHQ�ZH�SUD\�LW¶V�OLNH�
WUHDGLQJ�RQ�D�PRYLQJ�ZDONZD\�WDNLQJ�XV�LQ�WKH�ULJKW�GLUHFWLRQ� 
 
)RXUWK��+H�FDPH�WR�VKRZ�XV�ZKDW�WKH�XQVHHQ�*RG�LV�OLNH� :KHQ�RQH�RI�+LV� 
WUDLQHHV�DVNHG��³/RUG��VKRZ�XV�WKH�)DWKHU´��WKH�UHSO\�ZDV��³+DYH�,�EHHQ�ZLWK�\RX�
DOO�WKLV�WLPH�DQG�\RX�VWLOO�GR�QRW�NQRZ�0H"�:KRHYHU�KDV�VHHQ�0H�KDV�VHHQ�WKH�
)DWKHU´� �6R��WKH�PRUH�ZH�FRQWHPSODWH�-HVXV��WKH�FORVHU�ZH�JHW�WR�WKH�XQVHHQ�
*RG� 
 
7KH�9HQ�-RKQ�%DUWRQ� 
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2Q�WKH�SHULOV�RI�WKH�FKXUFK�SLFQLF 
 
7KH�5HFWRU\ 
6W�-DPHV�WKH�/HDVW 
 
0\�GHDU�1HSKHZ�'DUUHQ 
 
$�6SULQJ�SDULVK�SLFQLF�LV�DOZD\V�D�JRRG�LGHD�–�DOWKRXJK�\RX�PXVW�EHDU�VRPH� 
GHWDLOV�LQ�PLQG��)LUVW��ZKDWHYHU�GDWH�\RX�FKRRVH�ZLOO�WXUQ�RXW�EH�WKH�ZHWWHVW�RI�
WKH�\HDU��(QJOLVK�SLFQLFV�DUH�LQYDULDEO\�HDWHQ�XQGHU�XPEUHOODV�ZKLOH�ZHDULQJ�
:HOOLQJWRQV�DQG�WKH�VRUW�RI�GHWHUPLQHGO\�FKHHUIXO�ORRN�WKDW�GHILHV�DQ\RQH�WR� 
DGPLW�WKH\�ZRXOG�UDWKHU�EH�KRPH�LQ�IURQW�RI�WKH�ILUH� 
 
6HFRQG��QR�PDWWHU�KRZ�HDUO\�LQ�WKH�\HDU��ZDVSV�ZLOO�HPHUJH�IURP�KLEHUQDWLRQ�LQ�
KXJH�QXPEHUV��DQG�WHUURULVH�0UV�+RUQE\�ZLWK�WKH�SLFQLF�EDVNHWV��$QG�WKLUGO\��
VRPHRQH�ZLOO�EULQJ�DORQJ�WKHLU��KXQJU\��GRJ��/DVW�WLPH�&RORQHO�3VPLWK¶V�VSDQLHO�
RXWGLG�KHUVHOI��VKH�OHDSW�XS��KHDG�EXWWHG�D�SLHFH�RI�0DGHLUD�FDNH�RXW�RI�0UV�
+RUQJLUGOH¶V�KDQG�-�DQG�DWH�WKH�ORW�–�EHIRUH�HYHQ�D�FUXPE�FRXOG�WRXFK�WKH�
JURXQG��$�JRRG�SLHFH�RI�ILHOG�ZRUN��WKDW� 
 
+DOI-ZD\�WKURXJK�WKH�DIWHUQRRQ��VRPH�RYHU-H[FLWHG�PHPEHU�RI�WKH�SDUW\�ZLOO� 
GHFLGH�WR�DUUDQJH�D�JDPH�RI�URXQGHUV���0U�3RSSLQMD\�WULHG�WKLV�RQH�\HDU��DV�LQ�KLV�
\RXWK�KH�KDG�EHHQ�DWKOHWLF��)RUWXQDWHO\��WKH�DPEXODQFH�JRW�WKHUH�TXLFNO\��DQG�WKH�
DQNOH�KHDOHG�ZHOO����7KHQ�WKH�PRWKHUV�ZKR�MRLQ�LQ�ZLOO�FRPSOHWHO\�LJQRUH�WKH�EDOO�
VDLOLQJ�SDVW�WKHP��ZKLOH�WKH\�GLVFXVV�VRPH�EXUQLQJ�WRSLF�RI�0RWKHU¶V�8QLRQ� 
JRVVLS�� 
 
,Q�WKH�PHDQWLPH��WKH�\RXQJ�FKRLU�PHPEHUV��ZKR�ZHUH�WKH�UHDVRQ�IRU�DUUDQJLQJ�
WKH�JDPH�LQ�WKH�ILUVW�SODFH��ZLOO�KDYH�GULIWHG�RII�WR�WKH�ODNH�WR�WKURZ�VWRQHV�DW�WKH�
GXFNV�ZKLOH�QR�RQH�LV�ORRNLQJ� 
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)RU�RXU�DQQXDO�SLFQLF��,�XVH�P\�RZQ�FDU��PDNLQJ�VXUH�LW�LV�VR�IXOO�RI�FOHULFDO�
UREHV�DQG�FKXUFK�PDJD]LQHV�WKDW�QR�RQH�HOVH�FDQ�ILW�LQ��7KURXJKRXW�WKH�GD\��,�
NHHS�UHWXUQLQJ�WR�LW�WR�PDNH�VXUH�QR�RQH�KDV�EURNHQ�LQ�WR�VWHDO�WKH�&RPPXQLRQ�
ZLQH�–�DQG�WDNLQJ�WKH�RSSRUWXQLW\�WR�FDWFK�XS�RQ�WKH�FULFNHW�VFRUHV��%\�WKH� 
PLGGOH�RI�WKH�DIWHUQRRQ��,�XVXDOO\�UHPHPEHU�WKDW�VRPH�XUJHQW�GXW\��VXFK�DV�
EOHVVLQJ�D�WUDFWLRQ�HQJLQH��GHPDQGV�P\�GHSDUWXUH� 
 
7KH�UHVW�RI�WKH�SDUW\��E\�QRZ�VRDNHG��FROG�DQG�NQRZLQJ�WKH�FRDFK�WR�WDNH�WKHP�
KRPH�LV�VWLOO�VHYHUDO�KRXUV�RII��RQO\�ZLVK�WKH\�KDG�VXFK�GHPDQGLQJ�ZRUN�WR�WHDU�
WKHP�DZD\� 
 
<RXU�ORYLQJ�XQFOH� 
 
(XVWDFH� 
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+XPLOLW\ 
 
$�IHZ�\HDUV�DJR�,�YLVLWHG�WKH�6PLWKVRQLDQ�0XVHXP¶V�+DOO�RI�+XPDQ�2ULJLQV��
2XU�JXLGH��WKH�FXUDWRU�RI�DQWKURSRORJ\��ZDV�NHHQ�WR�KHOS�&KULVWLDQV�XQGHUVWDQG�
KLV�UHVHDUFK��:KDWHYHU�\RX�PDNH�RI�WKH�HYLGHQFH�IRU�KXPDQ�HYROXWLRQ��WKH�IDFW�
UHPDLQV WKDW�RWKHU�VSHFLHV�D�ELW�OLNH�XV�ZHUH�DURXQG�EHIRUH�ZH�FDPH�RQ�WKH�VFHQH�
–�RU�LQ�WKH�FDVH�RI�1HDQGHUWKDOV��DW�WKH�VDPH�WLPH� 
 
3DUW�RI�WKH�H[KLELW�LQFOXGHG�OLIHOLNH�UHFRQVWUXFWLRQV�RI�WKH�IDFH�DQG�KDLU�RI�VHYHUDO�
GLIIHUHQW�KRPLQLQV��GLVSOD\HG�RQ�SLOODUV�DW�WKH�ULJKW�KHLJKW�IRU�HDFK�VSHFLHV��6R�,�
FRXOG�FURXFK�GRZQ�WR�µPHHW¶ +RPR�IORULHQVLV�RU�VWDQG�WDOO�WR�ORRN�LQWR�WKH�H\HV�
RI +RPR�KHLGHOEHUJHQVLV��0RVW�RI�WKHVH�–�EHLQJV"�FUHDWXUHV"�–�ZHUH�RQ�RWKHU�
EUDQFKHV�RI WKH�HYROXWLRQDU\�WUHH�WR�XV��DQG�ZH�VKDUH�D�FRPPRQ�DQFHVWRU�PXFK�
IXUWKHU�EDFN��,�GLG��KRZHYHU��IHHO�DV�LI�,�ZDV�PHHWLQJ�P\�IRUHEHDUV� 
 
$V�,�ZDONHG�EHWZHHQ�WKH�VWDWXHV�,�DVNHG�P\VHOI��³:K\�XV"´�7KHUH¶V�HYLGHQFH�
WKDW�1HDQGHUWKDOV�XVHG�V\PEROLVP�DV�ZH�GR��DQG�DOVR�EXULHG�WKHLU�GHDG��'LG�WKH\�
KDYH�WKH�SRWHQWLDO�WR�HYROYH�WR�D�SRLQW�ZKHUH�WKH\�FRXOG�GR�VLPLODU�WKLQJV�WR�XV"�
7KH�FXUDWRU�H[SODLQHG�KRZ��DV�WKH�LFH�DJHV�FDPH�DQG�ZHQW��KXPDQ�EHLQJV�PRYHG�
DURXQG��EXW�RWKHU�VSHFLHV�DSSHDU�WR�KDYH�VWD\HG�SXW�DQG�VXIIHUHG�WKH� 
FRQVHTXHQFHV�–�WKH\�MXVW�ZHUHQ¶W�UHDG\�\HW�IRU�WKDW�ELJ�FKDQJH��$V�,�WRRN�LQ�WKH�
GLVSOD\V�DERXW�KRZ�ZH�EHJDQ�WR�JDWKHU�VRFLDOO\�DURXQG�D�ILUH��PDNH�PXVLF�RU�
ZULWH��,�IHOW�KXPEOHG��:H�PDQDJHG�WR�DGDSW��EXW�ZH�FRXOG�VR�HDVLO\�KDYH� 
GLVDSSHDUHG�ZLWK�WKH�UHVW� 
 
,Q�KLV�ERRN 7KH�0HVVDJH�RI�&UHDWLRQ� WKHRORJLDQ�'DYLG�:LONLQVRQ�VKDUHV�KLV�
YLHZ�WKDW�EHLQJ�PDGH�LQ�WKH�LPDJH�RI�*RG�KDV�QRWKLQJ�WR�GR�ZLWK�RXU�RZQ� 
FOHYHUQHVV�RU�DELOLWLHV��EXW�LV�D�JLIW��*RG�FUHDWHG�XV�RQ�SXUSRVH��,�EHOLHYH�WKURXJK�
WKH�ORQJ�VORZ�SURFHVV�RI�HYROXWLRQ��DQG�FKRVH�WR�HQWHU�LQWR�D�UHODWLRQVKLS�ZLWK�XV��
PDNLQJ�XV�+LV�UHSUHVHQWDWLYHV�RQ�HDUWK�� 
 
7KDQNIXOO\�,�GRQ¶W�KDYH�WR�ILJXUH�RXW�KRZ�WR�LQWHUDFW�ZLWK�RWKHU�KXPDQ-OLNH� 
KRPLQLQV�WRGD\��,�GR��KRZHYHU��KDYH�DQ�HTXDO�VKDUH�LQ�KXPDQNLQG¶V�*RG-JLYHQ�
FRPPLVVLRQ�WR�WHQG�DQG�NHHS�FUHDWLRQ��$P�,�UHDG\�WR�JR�IXUWKHU�WKDQ�HQVXULQJ�
P\�RZQ�VSHFLHV¶�VXUYLYDO�-�QRW�QHFHVVDULO\�EHFDXVH�ZH�KDYH�HYROYHG�IXUWKHU�WKDQ�
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