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      EKXUFVHFUHWDU\#JPDLO�FRP 

7UHDVXUHU�   &KULVWLQH�$OOHQ��������������  
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)OHHW�DQG�%HDFRQ�+LOO�8QLWHG�5HIRUPHG�&KXUFKHV 



,Q�7RXFK�$XWXPQ������SDJH�� 

*5((7,1*6�)520�7+(�:$/721�$1'�:(<%5,'*(�0$16( 

$�PHVVDJH�WR�WKH�FRQJUHJDWLRQ�RI�)OHHW�85& 

,¶P�0LFKDHO�+RGJVRQ� DQG� D� QXPEHU� RI� \RX� DUH�
EHJLQQLQJ�WR�JHW�WR�NQRZ�PH���,¶P�WKH�0LQLVWHU�RI�
WKH�MRLQW�SDVWRUDWH�RI�6W�$QGUHZ¶V�85&��:DOWRQ-
XSRQ-7KDPHV� DQG� :H\EULGJH� 85&�� DQG� ,� DP�
DOVR� D� PHPEHU� RI� WKH� 6\QRG¶V� 3DVWRUDO�
&RPPLWWHH� LQ� WKLV� DUHD�� �:LWK� WKDW� KDW� RQ�� ,� DP�
WKH� OLQN� SHUVRQ� EHWZHHQ� )OHHW� 85&� DQG� WKH�
5HJLRQDO� 3DVWRUDO� &RPPLWWHH� DQG� KDYH� EHHQ�
DVNHG� E\� WKHP� WR� KHOS� WKH� )OHHW� (OGHUV� DQG�
FKXUFK�WR�GLVFXVV�WKH�YDULRXV�RSWLRQV�EHIRUH�\RX�

QRZ�WKDW�5XWK�KDV�UHWLUHG�DQG�KDV�OHIW�WKH�DUHD���6DGO\��,�FDQQRW�EH�D�ORFXP�
PLQLVWHU�IRU�\RX��EXW�,�KDYH�DOVR�RIIHUHG�WR�EH�DYDLODEOH�WR�KHOS�RXW��LI�QHHGHG��
LQ�D�SDVWRUDO�HPHUJHQF\���,�WKLQN�WKDW�P\�UROH�ZLWK�\RX�LV�WR�EH�D�VXSSRUWLYH�
IULHQG�WR�ZKRP�\RX�FDQ�WXUQ�LQ�WKH�ILUVW�LQVWDQFH�IRU�KHOS� 

,�UHDOO\�DSSUHFLDWHG�EHLQJ�DEOH�WR�OHDG�ZRUVKLS�DW�)OHHW�D�IHZ�ZHHNV�EDFN��YLD�
=RRP��DQG� ,� DOVR�HQMR\HG� SRSSLQJ� LQWR� \RXU�&RIIHH�0RUQLQJ� µLQ� SHUVRQ¶� RQ�
�VW�6HSWHPEHU���/LYLQJ�TXLWH�D�GLVWDQFH�DZD\�DQG�DOUHDG\�KDYLQJ�D�EXV\��IXOO-
WLPH�SDVWRUDWH��,�KDYH�WR�EH�UHDOLVWLF�DQG�VD\�WKDW�ZKDW�,�FDQ�RIIHU�LV�OLPLWHG��
EXW� ,� GR� DSSUHFLDWH� WKDW� WKLV� LV� DQ� XQFHUWDLQ� WLPH� IRU� )OHHW�85&�� DQG�ZKDW�
KHOS�DQG�VXSSRUW�,�FDQ�RIIHU��,�GR�VR�JODGO\� 

$�SDVWRUDO�PHVVDJH�IRU�HYHU\RQH 

,W�VHHPV�D�OLWWOH�HDUO\�WR�EH�ZULWLQJ�D�&KULVWPDV�OHWWHU��EXW�,�NQRZ�WKDW�E\�WKH�
WLPH� \RXU�QH[W�PDJD]LQH� LV�RXW� LW�ZLOO� EH� WKH�1HZ�<HDU�� �:KR�NQRZV�ZKDW�
&RYLG�UHVWULFWLRQV�DQG�UHJXODWLRQV�ZLOO�EH� LQ�SODFH�E\�WKHQ��EXW�,¶OO�DGPLW�WKDW�
,¶P�KRSLQJ�&KULVWPDV������ZRQ¶W�EH�D�UHSHDW�RI�&KULVWPDV��������/LNH�PDQ\��
,� IRXQG� WKH� ERWWRP� RI� P\� ZRUOG� IDOOLQJ� RXW� DW� WHD-WLPH� RQ� 6DWXUGD\�� ��WK�
'HFHPEHU�DV�WKH�3ULPH�0LQLVWHU�PDGH�KLV�DQQRXQFHPHQW�DERXW�FKDQJHV�WR�
WKH� &KULVWPDV� ORFNGRZQ� UHVWULFWLRQV�� � /LNH�PDQ\�� ,� VXGGHQO\� IRXQG� P\VHOI�
ZLWK�D�KRXVH�SUHSDUHG�DQG�D�FXSERDUG� IXOO�RI� IRRG��EXW�QRZ�ZLWK�QR� IDPLO\�
FRPLQJ�WR�VKDUH�LW�ZLWK���,�ZDV�JRLQJ�WR�EH�VSHQGLQJ�ERWK�&KULVWPDV�'D\�DQG�
P\�ELUWKGD\��D�IHZ�GD\V�ODWHU��RQ�P\�RZQ��DQG�LW�ZLOO�EH�D�ORQJ�WLPH�EHIRUH�,�
IRUJHW� WKDW� VHQVH� RI� HPSWLQHVV� H[SHULHQFHG�DV� ,� ZHQW� WR� EHG� WKDW� GUHDGIXO�
6DWXUGD\�HYHQLQJ���,�ZDONHG�DORQJ�WKH� ODQGLQJ��SDVW�WKH�URRPV�SUHSDUHG�IRU�
P\�PRWKHU�DQG�P\�VLVWHU��ZLWK�EHGV�PDGH�XS��WRZHOV�QHDWO\�IROGHG�RQ�WKHP��
DQG� FKHHU\� SRLQVHWWLDV� LQ� SODFH—DQG� NQHZ� WKDW� WKH\� ZRXOG� QRZ� UHPDLQ�
HPSW\���1R�RQH�ZDV�FRPLQJ� 



,Q�7RXFK�$XWXPQ������SDJH�� 

6RPH�IULHQGV�RI�PLQH� OLYH�QH[W�GRRU� WR�D�KROLGD\�SURSHUW\�� � ,W¶V�TXLWH�D� ODUJH�
SURSHUW\�� RIWHQ� KLUHG� E\�PRUH� WKDQ� RQH� IDPLO\� RU� E\� JURXSV� RI� IULHQGV� IURP�
PRUH� WKDQ�RQH�KRXVHKROG�� �2QH�ZHHN� LQ�0D\� WKH\�ZHUH� UDWKHU�VXUSULVHG� WR�
VHH� WKH� ZHHN¶V� RFFXSDQWV� DUULYH� ZLWK� ZKDW� ORRNHG� OLNH� D� &KULVWPDV� 7UHH�
DPRQJVW� WKHLU� OXJJDJH�� �$� IHZ�GD\V� ODWHU� WKH\�VDZ� WKH�RFFXSDQWV�DOO� VLWWLQJ�
URXQG� WKH� WDEOH� ZLWK� WKH� &KULVWPDV� 7UHH� LQ� WKH� ZLQGRZ�� VXUURXQGHG� E\�
SUHVHQWV�� DQG�ZLWK� WKH�VRXQG�RI�&KULVWPDV�FDUROV� IORDWLQJ� WKURXJK� WKH� RSHQ�
ZLQGRZ�� � ,W� ZDV� D� ODUJH� IDPLO\� ZKR� KDG� EHHQ� XQDEOH� WR� JHW� WRJHWKHU� IRU�
&KULVWPDV—VR�WKH\�GLG�LW�ZKHQ�WKH\�FRXOG��LQ�0D\���0\�IULHQGV�TXLFNO\�IRXQG�
D�VSDUH�&KULVWPDV�FDUG�DQG�SRSSHG�LW�WKURXJK�WKH�GRRU��PXFK�WR�WKH�GHOLJKW�
RI�WKH�KROLGD\PDNHUV���2YHU�WKH�VXPPHU�WKLV�EHFDPH�DQ�DOPRVW�ZHHNO\�VLJKW�
IRU�P\� IULHQGV�� �&KULVWPDV�ZDV�FHOHEUDWHG� WKHUH��FRPSOHWH�ZLWK�GHFRUDWLRQV��
E\�D�QXPEHU�RI�IDPLOLHV�ZKR¶G�EHHQ�XQDEOH�WR�EH�WRJHWKHU�ODVW�'HFHPEHU� 

6W� 0DWWKHZ�� LQ� KLV� QDWLYLW\� DFFRXQW�� UHFDOOV� WKH� ZRUGV� RI� ,VDLDK—¶DQG� KLV�
QDPH�VKDOO�EH�FDOOHG�(PPDQXHO¶��ZKLFK�PHDQV�µ*RG�ZLWK�XV¶���/HW¶V�KRSH�WKDW�
WKLV� &KULVWPDV� IDPLOLHV� ZLOO� EH� DEOH� WR� EH� WRJHWKHU�� � ,� GRQ¶W� IDQF\� DQRWKHU�
&KULVWPDV� DSDUW� IURP�P\� IDPLO\�� EXW�P\� IULHQGV¶� H[SHULHQFH� VKRZV� WKDW� ZH�
FDQ�FHOHEUDWH�WKH�ELUWK�RI�-HVXV�DQG�UHMRLFH�LQ�WKH�PHVVDJH�RI�µ*RG�ZLWK�XV¶�
DQ\� WLPH—HYHQ� LQ� WKH� PLGGOH� RI� $XJXVW—DQG�� OHW¶V� IDFH� LW�� WKLV� $XJXVW� LW�
VRPHWLPHV�IHOW�FROG�HQRXJK�IRU�VQRZ� 

:KHQ� &KULVWPDV� FRPHV�� P\� YHU\� JRRG� ZLVKHV� WR� \RX�� � *RG� LV� ZLWK� XV—
(PPDQXHO� 

5HYG�0LFKDHO�+RGJVRQ

681'$<�:256+,3 
)OHHW�85&�DQG�%HDFRQ�+LOO�85&�DUH�ERWK�QRZ�RSHQ�IRU� 

LQ-SHUVRQ�ZRUVKLS�RQ�6XQGD\�PRUQLQJV��� 

%HDFRQ�+LOO�VHUYLFHV�DUH�KHOG�DW����DP�� 
)OHHW�VHUYLFHV�DUH�FXUUHQWO\�KHOG�DW�������DP� 

3OHDVH�VHH�WKH�FKXUFK�ZHEVLWHV�IRU�XS�WR�GDWH�LQIRUPDWLRQ�DERXW� 
FRPLQJ�VHUYLFHV��KWWSV���EHDFRQKLOOXUF�FRP�� 

DQG�KWWSV���IOHHW�XUF�RUJ�XN�IRUWKFRPLQJ-VHUYLFHV� 

7KH�MRLQW�3UD\HU�*URXS�DQG�WKH�MRLQW�1XUWXUH�*URXS�FRQWLQXH 
WR�PHHW�PRQWKO\�RQ�=RRP�IRU�WKH�WLPH�EHLQJ� 



,Q�7RXFK�$XWXPQ������SDJH�� 

35$<(5�*5283 

7KH�PRQWKO\�3UD\HU�
*URXS�ZLOO�PHHW�RQ�
=RRP�RQ�0RQGD\V� 
DW����DP�RQ�WKH�
IROORZLQJ�GDWHV� 

���2FWREHU����1RYHPEHU�� 
���'HFHPEHU 

��QG�0RQGD\�RI�WKH�PRQWK� 

&RPH�DQG�MRLQ�XV�IRU����PLQXWHV�RI�
TXLHW�PHGLWDWLRQ� 

127,&(�%2$5' 

¶185785(�<285�)$,7+¶�
*5283 

&RQWLQXLQJ�RXU�VHULHV�RQ�WKH�
SURSKHWV��WKH�JURXS�ZLOO�PHHW�RQ�
=RRP�RQ�0RQGD\V�DW����DP�RQ�

WKH�IROORZLQJ�GDWHV� 

���2FWREHU�����1RYHPEHU�� 
��'HFHPEHU� 

�SOHDVH�QRWH�FKDQJH�RI�GDWH� 
IURP��UG�0RQGD\� 

)RU�PRUH�LQIRUPDWLRQ�DERXW�WKH�
JURXS��VHH�SDJH��� 

 &2))((�0251,1*6— 
)/((7�85& 

2XU�ZHHNO\�FRIIHH�PRUQLQJV�KDYH�
UHVXPHG�DQG�DUH�QRZ�PHHWLQJ�� 
RQ�:HGQHVGD\�PRUQLQJV�� 

���DP—���QRRQ�LQ�WKH�FKXUFK�KDOO� 

&RPH�DORQJ—PHHW�\RXU�IULHQGV—
PDNH�QHZ�RQHV� 

)$0,/<�1(:6—&21*5$78/$7,216� 

· 7R� 0HOYLQ� 0DWKHZ�� ZKRVH� µ$¶� OHYHO� H[DP� VXFFHVVHV� WKLV� VXPPHU�
KDYH� HQDEOHG� KLP� WR� VWDUW� D� GHJUHH� FRXUVH� DW� 6RXWKDPSWRQ�
8QLYHUVLW\� WKLV� DXWXPQ�� � 0HOYLQ� ZLOO� EH� VWXG\LQJ� (FRQRPLFV� DQG�
)LQDQFH��PD\�*RG¶V�EOHVVLQJ�JR�ZLWK�KLP� 

· 7R� 0DWWKHZ� 'XPEOHWRQ� DQG� WR� 0DUJDUHW� 7UDFH\� IRU� VXFFHVVIXOO\�
FRPSOHWLQJ�WKH�ILUVW�6WHSZLVH�VWUHDP��µ)DLWK-ILOOHG�/LIH¶���0DWWKHZ�DQG�
0DUJDUHW� ZRXOG� OLNH� WR� WKDQN� WKHLU� UHVSHFWLYH� PHQWRUV�� %HH� DQG�
-HQQ\��IRU�VXSSRUWLQJ�WKHP�WKURXJK�WKH�SURJUDPPH� 

 �6WHSZLVH�LV�WKH�85&¶V�GLVFLSOHVKLS�GHYHORSPHQW�SURJUDPPH� 

+HDUWLHVW� FRQJUDWXODWLRQV� WR� 0HOYLQ�� 0DWWKHZ� DQG� 0DUJDUHW—ZH� DUH�
GHOLJKWHG�WKDW�DOO�\RXU�KDUG�ZRUN�KDV�EHHQ�UHZDUGHG� 



,Q�7RXFK�$XWXPQ������SDJH�� 

$�/(77(5�)520�587+ 

+HOOR�)ULHQGV 

,W�KDV�EHHQ�RQO\�HLJKW�ZHHNV�VLQFH�P\�PRYH�KHUH��EXW�LW�VHHPV�ORQJHU���/LIH�
FHUWDLQO\� KDV�FKDQJHG� IRU�PH��EXW�EH�DVVXUHG� WKDW� ,� DP�YHU\� KDSS\� LQ�P\�
QHZ�KRPH��KHUH�DW�3RLQW�LQ�9LHZ��� 

3DP�� &DUROH� DQG� %HH� YLVLWHG� PH�
ODVW�ZHHN�DQG� LW�ZDV� ORYHO\� WR�VHH�
WKHP�DQG�KHDU�DOO� WKH�)OHHW�QHZV���
2QH� RI� P\� SXUFKDVHV� LV� D� QHZ�
H[WHQGLQJ� GLQLQJ� WDEOH� ZLWK� IRXU�
YHOYHW� FKDLUV� �ULJKW��� ERXJKW� ZLWK�
WKH� JLIW� IURP� )OHHW� 85&�� � ,W� ILWV�
QLFHO\� LQWR� WKH�FRUQHU�RI�P\� URRP��
DQG�,�UHDOO\�ORYH�LW���7KDQN�\RX�� 

+DQQDK� DQG� :LOOLDP� KDYH� QRZ� PRYHG� LQWR� WKHLU� IODW� DQG� LW� LV� EHDXWLIXO���
:LOOLDP� VWDUWV� DW� KLV� FROOHJH� VRRQ�� DQG� ZLOO� EH� D� GD\� VWXGHQW� DW� ILUVW�� WKHQ�
KRSHIXOO\�UHVLGHQWLDO�LQ�WKH�IXWXUH� 

*RG� KDV� EHHQ� SDWLHQW� ZLWK� PH� DQG�
HQDEOHG� PH� WR� IHHO� WKH� NLVV� RI� WKH�
EUHH]H� RQ� P\� FKHHN� DV� ,� ORRN� WR� WKH�
HYHQLQJ�VN\�� �7KH�VWDUV�DUH�TXLWH�EULJKW�
KHUH�DV�WKHUH�LV�QR�OLJKW�SROOXWLRQ��VR�P\�
EHGURRP�FXUWDLQV�VWD\�RSHQ�DW�QLJKW� 

,� ZLOO� LQFOXGH� D� ORQJHU� OHWWHU� LQ� WKH� QH[W�
HGLWLRQ� RI� ,Q7RXFK�� SOXV� VRPH� PRUH�
SKRWRV���0D\�*RG�FRQWLQXH�WR�EOHVV�\RX�
DOO�DV�RXU�IXWXUHV�XQIROG� 

(YHU\�EOHVVLQJ��5XWK 

;�ĞůŽǁ�ůĞŌ�Θ�ƌŝŐŚƚͿ�sŝƐŝƚ�ĨƌŽŵ�&ůĞĞƚ�&ƌŝĞŶĚƐ 

;�ďŽǀĞͿ�tĞůĐŽŵĞ�ƚĞĂ�Ăƚ�WŽŝŶƚ�ŝŶ�sŝĞǁ 
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185785(�<285�)$,7+�*5283 

‘Standing in the Sandals of the Prophets’  
$V�ZH�DSSURDFK� WKH�$GYHQW� DQG�&KULVWPDV� VHDVRQ��ZH�
VWDUW�RXU�SUHSDUDWLRQV�WKLV�DXWXPQ�E\�YLVLWLQJ�WKH�ZRUGV�RI�
WKH� SURSKHW� ,VDLDK�� � 1RZ� ,VDLDK� LV� D� YHU\� ODUJH��
FRPSRVLWH�ERRN�RI� WKH�2OG�7HVWDPHQW��DQG�ZH�FDQ�RQO\�
H[SORUH�VR�PXFK�LQ�RXU�KRXU�WRJHWKHU�� 

:H� ZLOO� EH� GLSSLQJ� LQ� WR� UHDG� DQG� GLVFXVV� VRPH� RI� WKH�
PHVVDJHV�IURP�,VDLDK�WKDW�ZH�PD\�UHFRJQLVH�DV�EHORYHG�
DQG�IDPLOLDU�WR�XV�LQ�WKH�&KULVWPDV�UHDGLQJV�ZH�KHDU�HDFK�
\HDU��SDUWLFXODUO\� IURP�/XNH¶V�*RVSHO�� �7KH�ZULWHU�RI� /XNH� OHDQV�KHDYLO\�RQ�
,VDLDK¶V�ZRUGV��LW�ZLOO�EH�IXQ�WR�VHH�LI�ZH�VSRW�DQ\�LQ�WKH�'HFHPEHU�PHHWLQJ� 

· ,Q�2FWREHU��ZH�ZLOO�WKLQN�DERXW�WKH�µ0HVVDJH�RI�,PPDQXHO¶�WR�EH�IRXQG�LQ�
VRPH�RI�WKH�HDUO\�FKDSWHUV�LQ�,VDLDK� 

· ,Q�1RYHPEHU��ZH�ZLOO�KHDU�PRUH�DERXW�µ7KH�3ULQFH�RI�3HDFH¶�E\�GHOYLQJ�
LQWR�ODWHU�FKDSWHUV� 

· ,Q�'HFHPEHU�� DW� D�PHHWLQJ� EURXJKW� IRUZDUG� WR� ��'HFHPEHU� DV�$GYHQW�
JHWV� XQGHUZD\� DQG� EHIRUH� WKH� UXVK� RI� &KULVWPDV� SUHSDUDWLRQV�� WKH�
GLVFXVVLRQ�ZLOO� WXUQ� WR� µ6LQJLQJ� WKH�6RQJV� RI�&KULVWPDV� IRXQG� LQ� /XNH¶V�
*RVSHO¶� 

&RPH�RQH�� FRPH�DOO�� �&RPH� WR�RQH�� VRPH��RU�DOO� RI� WKHVH�RSSRUWXQLWLHV� WR�
QXUWXUH� RXU� IDLWK�� � ,W¶V� DQ� LQIRUPDO� WLPH� H[SORULQJ� *RG¶V� :RUG� RQ� =RRP��
QRUPDOO\�PHHWLQJ�DW����DP�RQ�WKH�WKLUG�0RQGD\�RI�WKH�PRQWK���,QYLWDWLRQV�
DQG�QRWHV�ZLOO�EH�VHQW�RXW�EHIRUH�HDFK�PHHWLQJ���+RSH�WR�µVHH¶�\RX�WKHQ� 

.DUHQ�6PLWK��%HDFRQ�+LOO�85& 

85&���7+�$11,9(56$5< 

7KH� 8QLWHG� 5HIRUPHG� &KXUFK� WXUQV� ��� LQ�
����� DQG� YDULRXV� DFWLYLWLHV�� UHVRXUFHV� DQG�
HYHQWV� DUH� EHLQJ� SODQQHG� WR� PDUN� WKH�
RFFDVLRQ�� �:DWFK�WKH�YLGHR�RQ�WKH�IROORZLQJ�

OLQN� WR� VHH� KRZ� WKH� 85&� ZLOO� EH� FHOHEUDWLQJ�� DQG� ORRN� RXW� IRU� PRUH�
LQIRUPDWLRQ�DV�LW�LV�UHOHDVHG�LQ�WKH�FRPLQJ�PRQWKV��KWWSV���XUF�RUJ�XN���WK� 



,Q�7RXFK�$XWXPQ������SDJH�� 

3OHDVH�QRWH�WKDW�LWHPV�IRU�WKH�:LQWHU�LVVXH�RI�,Q�7RXFK�VKRXOG�EH� 
ZLWK�WKH�HGLWRU��&KULVWLQH�*LEERQV�E\�6XQGD\��WK�-DQXDU\������ 

�FKULVWLQH�JLEERQV#EHHFK-ULGH�FR�XN�� 

)/((7�85&� 

$87801�&5$)7�	�*,)7�)$,5 

6DWXUGD\��WK�1RYHPEHU����� 

���DP—��SP 

$IWHU�ODVW�\HDU¶V�ORFNGRZQ�RXU�SRSXODU�$XWXPQ�&UDIW�)DLU�LV�UHWXUQLQJ�
WKLV�\HDU�RQ��WK�1RYHPEHU���0DQ\�RI�RXU�ROG�IULHQGV�ZLOO�EH�WKHUH��EXW�
ZH� DOVR� KDYH� VHYHUDO� QHZ� VWDOOKROGHUV� SURYLGLQJ� D� ZLGH� UDQJH� RI�
FUDIWV�� LQFOXGLQJ� SDLQWLQJV�� MHZHOOHU\�� NQLWWHG� DQG� FURFKHWHG� LWHPV��
ZRRG�WXUQLQJ—WR�PHQWLRQ�MXVW�D�IHZ���6R�GR�FRPH�DORQJ�DQG�PD\EH�
SLFN�XS�D�IHZ�&KULVWPDV�SUHVHQWV� 

6WHYH�(QJOLVK�ZLOO� EH� LQ� WKH�NLWFKHQ�SURYLGLQJ� WHD��FRIIHH�DQG�RWKHU�
UHIUHVKPHQWV�� � ,I� \RX� DUH� DEOH� WR� FRQWULEXWH� FDNHV�WUD\EDNHV�ZRXOG�
\RX�SOHDVH�OHW�KLP�NQRZ� 

%HH�*ULIILWKV�ZRXOG�DOVR�EH�JUDWHIXO�IRU�DQ\�LWHPV�WKDW�VKH�FDQ�VHOO�RQ�
KHU�XVXDO�EULF-D-EUDF�VWDOO��DV�LQ�SUHYLRXV�\HDUV� 

,� DP�VWLOO� ORRNLQJ� IRU� YROXQWHHUV� IRU� WKH�DGPLVVLRQ� WDEOH�� VHWWLQJ�XS��
UHIUHVKPHQWV��DQG�WKH�HYHQWXDO�FOHDU�XS�� � ,I� \RX�DUH�DEOH�WR�KHOS� LQ�
DQ\�ZD\�,�VKRXOG�EH�YHU\�JUDWHIXO���3OHDVH�
FRQWDFW� PH� RQ� WKH� QXPEHU� EHORZ�� RU� VHH�
PH�DW�FKXUFK� 

)LQDOO\�� GRQ¶W� IRUJHW� WR� SDVV� WKH� ZRUG� DQG�
FRPH� DQG� VXSSRUW� XV� RQ� WKH� GD\�� � ,� ORRN�
IRUZDUG�WR�VHHLQJ�\RX� 

&DURO�5D\QHU��WHO�������������� 



,Q�7RXFK�$XWXPQ������SDJH�� 

$�35$<(5�$6�:(�(0(5*(�)520�3$1'(0,&�5(675,&7,216 

/RUG�� DV� WKH� &29,'� UHVWULFWLRQV� KDYH� JUDGXDOO\� EHHQ�
HDVHG��ZH� KDYH� HQMR\HG� XVLQJ� RXU� FKXUFK� EXLOGLQJ� DJDLQ���
2YHU� UHFHQW� PRQWKV�� PDQ\� RI� XV� ZHUH� IUHTXHQWO\� DVNHG�
µ:KHQ�LV�\RXU�FKXUFK�JRLQJ�WR�UH-RSHQ"¶��:H�UHSOLHG�ZLWK�D�
PHDVXUH� RI� SULGH� LQ� RXU� YRLFH�� µ$OWKRXJK� RXU� FKXUFK�
EXLOGLQJ�KDV�EHHQ�FORVHG��WR�NHHS�HYHU\RQH�VDIH�GXULQJ�WKH�
SDQGHPLF��RXU�&KXUFK�KDV�UHPDLQHG�RSHQ�WKURXJKRXW�¶ 

:KHQ�PDQ\�RI�XV�WKLQN�RI�&KXUFK��ZH�WKLQN�RI� WKH�EXLOGLQJ�ZKLFK�ZH�XVH�
IRU�ZRUVKLS��EXW�LQ�RXU�KHDUWV�ZH�NQRZ�WKDW�WKH�FKXUFK�LV�ILUVW�DQG�IRUHPRVW�
LWV�SHRSOH�DQG�WKHLU�FRPPLWPHQW�WR�SUD\HU��ZRUVKLS�DQG�FDUH�IRU�WKRVH�ZKR�
DUH�OHVV�IRUWXQDWH�WKDQ�RXUVHOYHV���:H�DUH�IRQG�RI�RXU�FKXUFK��EXW�LI�LW�ZDV�
QRW�DYDLODEOH�WR�XV�DJDLQ�WKH�ZRUN�RI�\RXU�&KXUFK�ZRXOG�FRQWLQXH�DV�LW�GLG�
GXULQJ�WKH�SDQGHPLF� 

7KH� FKXUFK� IDPLO\� FRQWLQXHG� WR� SUD\� DQG� ZRUVKLS� LQ� WKH� SULYDF\� RI� WKHLU�
KRPHV��RQ�SKRQHV�DQG�RQOLQH��LQ�D�YDULHW\�RI�ZD\V���:H�ZHUH�DEOH�WR�VHUYH�
WKH�FRPPXQLW\�E\�VXSSRUWLQJ�RXU�ORFDO�IRRG�EDQN��FROOHFWLQJ�SUH-ORYHG�WRROV�
IRU�UHGLVWULEXWLRQ�LQ�SRRUHU�SDUWV�RI�WKH�ZRUOG�ZKHUH�WKH\�DUH�PXFK�QHHGHG��
DQG�FKHFNLQJ�RQ�IULHQGV�DQG�QHLJKERXUV�DV�SDUW�RI�RXU�SDVWRUDO�FDUH� 

:H�WKDQN�\RX�IRU�JLYLQJ�XV�WKHVH�RSSRUWXQLWLHV�DQG�IRU�OHDGLQJ�XV�WKURXJK�
DQ�XQH[SHFWHGO\�GLIILFXOW�FKDSWHU�LQ�WKH�KLVWRU\�RI�RXU�FKXUFK���:H�DVN�WKDW�
\RX� ZLOO� JXLGH� XV� DV� ZH� PRYH� IRUZDUG� LQ� D� IDVW� PRYLQJ� ZRUOG�� ZLWK�
GHPDQGLQJ�FKDOOHQJHV�FRQIURQWLQJ�XV�HYHU\�GD\� 

:H� DUH� VKRFNHG� DW� WKH� WXUQ� RI� HYHQWV� DQG� WKH� SUHVHQW� XQUHVW� LQ�
$IJKDQLVWDQ� DV� WKH� SHRSOH� IDFH� DQ� XQFHUWDLQ� IXWXUH� XQGHU� DQ� XQVWDEOH�
JRYHUQPHQW�� � 0DQ\� SHRSOH� DUH� LQ� KLGLQJ� DV� WKH\� IHDU� IRU� WKHLU� OLYHV���
&RPIRUW�DQG�VXSSRUW�WKHP��DQG�PD\�WKH\�NQRZ�WKDW�\RX�DUH�DOZD\V�DW�WKHLU�
VLGH���:H�DVN�WKDW�\RX�EULQJ�SHDFH�WR�DOO�LQ�WKHLU�FRXQWU\��WKDW�WKH\�PD\�OLYH�
LQ�KDUPRQ\�ZLWK�RQH�DQRWKHU� 

+HOS�XV�WR�H[WHQG�WKH�ULJKW�KDQG�RI�IULHQGVKLS�DQG�PDNH�WKH�PDQ\�$IJKDQ�
IDPLOLHV� ZHOFRPH� DV� WKH\� VHHN� UHIXJH� KHUH� DQG� VHWWOH� LQWR� RXU�
FRPPXQLWLHV��PDNLQJ�QHZ�IULHQGV��DGMXVWLQJ�WR�RXU�FOLPDWH�DQG�ZD\�RI�OLIH���
0D\� WKH\� ILQG� SHDFH� KHUH� DQG� WKH� PHDQLQJIXO� OLIH� WKDW� WKH\� KDYH� EHHQ�
GHQLHG�LQ�WKHLU�KRPHODQG� 

:H�DVN�WKHVH�WKLQJV�LQ�\RXU�1DPH��$PHQ� 

0LFKDHO�2UFKDUG��%HDFRQ�+LOO�85& 
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:KHQ� WKH� 5+6� &KHOVHD� )ORZHU� 6KRZ�
UHWXUQHG� LQ� 6HSWHPEHU� WKLV� \HDU�� IROORZLQJ� D�

���PRQWK�EUHDN�EHFDXVH�RI�WKH�SDQGHPLF��D�KLJKOLJKW�RI�WKH�6KRZ�ZDV�WKH�
3VDOP����*DUGHQ��� 

&RPPLVVLRQHG� E\� WKH� %LEOH� 6RFLHW\� DQG� GHVLJQHG� E\� 6DUDK� (EHUOH�� WKH�
JDUGHQ�VHHNV� WR� LQWHUSUHW� WKH�ZHOO-ORYHG� SVDOP� WKURXJK�D� VHULHV�RI� YLVXDO�
FXHV�� WKH�JUHHQ�SDVWXUHV�� VWLOO�ZDWHUV�DQG� YDOOH\� RI� WKH�VKDGRZ�RI�GHDWK���
7KH�MRXUQH\�LV�QRW�D�VWUDLJKW�SDWK�DQG�WR�JHW�WR�WKH�EDFN�RI�WKH�JDUGHQ�\RX�
PXVW� HLWKHU� FURVV� WKH� VWHSSLQJ� VWRQHV� LQ� WKH� ZDWHU� RU� FOLPE� D� VHULHV� RI�
URFNV�WKDW�ULVH�XS�D�VORSH��EXW�LW�FXOPLQDWHV�LQ�D�EURDG�URFN�ZKHUH�\RX�FDQ�
MXVW�VLW�DQG�UHVW�DW�WKH�MRXUQH\¶V�HQG���,W¶V�D�SODFH�RI�VDQFWXDU\��ZKHUH�µ+H�
UHVWRUHV�P\�VRXO¶� 

6DUDK� (EHUOH� VDLG�� ¶,Q� WKH� SDVW�
IHZ� PRQWKV� WKH� ZRUOG� RI� QDWXUH�
KDV� EHFRPH� LQFUHDVLQJO\�
LPSRUWDQW� WR� XV� DOO�� � 0\� JDUGHQ�
KDV� D� IHHOLQJ� RI� FDOP�� D� SODFH�
ZKHUH� \RX� FDQ� EH� HPEUDFHG�E\�
\RXU� VXUURXQGLQJV�� � 7KLV� LV� WKH�
VHQVH�WKDW�,�WRRN�IURP�WKH�SVDOP���
,� KRSH� WKH�JDUGHQ�ZLOO� HQDEOH� WR�
UHIOHFW�RQ�WKHLU�RZQ�OLYHV�DQG�ILQG�SHDFH�DQG�UHQHZDO�¶ 

$IWHU� WKH�6KRZ� WKH�JDUGHQ�ZLOO� ILQG�D�SHUPDQHQW�KRPH�DW� WKH�:LQFKHVWHU�
+RVSLFH� ZKHUH� LW� ZLOO� UHSUHVHQW� D� VSHFLDO� SODFH� IRU� SDWLHQWV� DQG� WKHLU�
IDPLOLHV� WR� HQMR\� SUHFLRXV� PRPHQWV� WRJHWKHU�� RU� SHUKDSV� ILQG� TXLHW�
UHIOHFWLRQ�LQ�D�EHDXWLIXO�RXWGRRU�VSDFH� 

$V�ZH�HPHUJH�IURP�&RYLG�UHVWULFWLRQV�WKH�%LEOH�6RFLHW\�KRSHV�WKDW�ZH�ZLOO�
EH� HQFRXUDJHG� WR� SODQW� RXU� RZQ� 3VDOP� ��� LQVSLUHG� JDUGHQV�� ZKHWKHU� DV�
LQGLYLGXDOV�RU�FRPPXQLWLHV��XVLQJ�WKH�IRXU�VLPSOH�HOHPHQWV—ZLOGIORZHUV��D�
WUHH��D�ZDWHU�IHDWXUH��DQG�D�SODFH�WR�VLW� 

KWWSV���ZZZ�ELEOHVRFLHW\�RUJ�XN�SVDOP-���WKH-JDUGHQ� 
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+HOOR�$QJHO�NQLWWHUV�FURFKHWHUV—,W¶V�PH�DJDLQ�� WR� UHPLQG� \RX�DOO� WKDW�ZH�
QHHG�&KULVWPDV�$QJHOV�DJDLQ�WKLV�\HDU�WR�EULQJ�WKH�PHVVDJH�RI�&KULVWPDV�
WR� WKH�SHRSOH�RI�)OHHW�� �7KHUH� LV�VWLOO�D� ORW�RI� LQWHUHVW� LQ�RXU�DQJHOV�ZLWKLQ�
WKH� ORFDO� FRPPXQLW\�� HVSHFLDOO\� WKURXJK� WKH� )DFHERRN� SDJH� �KWWSV���
ZZZ�IDFHERRN�FRP�)OHHW&KULVWPDV$QJHOV�� 

,I� \RX�ZLVK� WR� FRQWLQXH� RU� VWDUW� NQLWWLQJ�
IRU�WKLV�ZRUWKZKLOH�RXWUHDFK��SOHDVH�ZLOO�
\RX� GURS� PH� D� OLQH� E\� HPDLO�
�GDUUHOO�KHQGHUVRQ#QWOZRUOG�FRP��� RU�
WH[W�RU�SKRQH�PH�RQ���������������RU�
FDOO����������������7KLV�LV�VR�WKDW�,�FDQ�
JLYH�D�URXJK�WRWDO�WR�WKH�RUJDQLVHUV�ZKR�
DUH�DUUDQJLQJ�WKH�GLVWULEXWLRQ� 

,�KDYH�EHHQ� LQIRUPHG� WKDW�ZH�ZLOO�RQFH�
PRUH�EH�WDNLQJ�WKHVH�EHDXWLIXO�FUHDWLRQV�

WR� )OHHW�+LJK� 6WUHHW� DV� ZH� GLG� SUH-&RYLG�� � 6R—DQ\RQH� XS� IRU� DQ� HDUO\�
PRUQLQJ�FDOO�RQ�HLWKHU��WK�RU���WK�'HFHPEHU" 

,I�\RX�ZLVK�WR�DWWDFK�\RXU�RZQ�ODEHOV�WR�WKH�DQJHOV��/LYLQJ6WRQHV�&KULVWLDQ�
&HQWUH� KDYH� WKHP� DOUHDG\� SULQWHG� UHDG\� IRU� \RX� WR� DWWDFK�� � ,I� \RX� DUH�
XQDEOH�WR�FROOHFW�WKHVH��WKHQ�,�ZLOO�DUUDQJH�D�GDWH�WR�WLH�WKHP�RQ� 

$�GDWH�IRU�\RXU�GLDU\« 

)OHHW�85&�ZLOO� SOD\� KRVW� WKLV� \HDU� IRU� WKH�%OHVVLQJ�6HUYLFH� DW��� SP� RQ�
6XQGD\�� ��WK� 1RYHPEHU�� � ,W� ZRXOG� EH� ORYHO\� WR� VHH� \RX� WKHUH�� � ,� ZLOO�
WKHUHIRUH� QHHG� DOO� \RXU� FRQWULEXWLRQV� E\� 6XQGD\� ��VW�� �,� DP� ZLOOLQJ� WR�
FROOHFW�WKHP�LI�WKDW�LV�HDVLHU�IRU�\RX�� 

$� ILQDO� UHTXHVW�� ,� DP� SODQQLQJ� WR� RIIHU� UHIUHVKPHQWV� DIWHU� WKH� KDOI-KRXU�
VHUYLFH���,I�DQ\RQH�FDQ�KHOS�PH�ZLWK�WKLV��SOHDVH�OHW�PH�NQRZ�DV�VRRQ�DV�
SRVVLEOH� 

:LWK�P\�WKDQNV�DQG�JRRG�ZLVKHV� 

*RG�%OHVV� 

'DUUHOO�+HQGHUVRQ 
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,�UHDG�RI�D�PDQ�ZKR�VWRRG�WR�VSHDN� 
DW�WKH�IXQHUDO�RI�D�IULHQG� 

+H�UHIHUUHG�WR�WKH�GDWHV�RQ�WKH�WRPEVWRQH 
�IURP�WKH�EHJLQQLQJ«�WR�WKH�HQG� 

+H�QRWHG�WKDW�ILUVW�FDPH�WKH�GDWH�RI�ELUWK� 
DQG�VSRNH�RI�WKH�IROORZLQJ�GDWH�ZLWK�WHDUV� 

EXW�KH�VDLG�ZKDW�PDWWHUHG�PRVW�RI�DOO� 
ZDV�WKH�GDVK�EHWZHHQ�WKRVH�\HDUV� 

)RU�WKDW�GDVK�UHSUHVHQWV�DOO�WKH�WLPH� 
WKH\�VSHQW�DOLYH�RQ�HDUWK 

DQG�QRZ�RQO\�WKRVH�ZKR�ORYHG�WKHP�NQRZ� 
ZKDW�WKDW�OLWWOH�OLQH�LV�ZRUWK� 

)RU�LW�PDWWHUV�QRW��KRZ�PXFK�ZH�RZQ�� 
WKH�FDUV«�WKH�KRXVH«�WKH�FDVK� 

:KDW�PDWWHUV�LV�KRZ�ZH�OLYH�DQG�ORYH� 
DQG�KRZ�ZH�VSHQG�RXU�GDVK� 

6R�WKLQN�DERXW�WKLV�ORQJ�DQG�KDUG�� 
DUH�WKHUH�WKLQJV�\RX¶G�OLNH�WR�FKDQJH" 

)RU�\RX�QHYHU�NQRZ�KRZ�PXFK�WLPH�LV�OHIW� 
WKDW�VWLOO�FDQ�EH�UHDUUDQJHG� 

7R�EH�OHVV�TXLFN�WR�DQJHU� 
DQG�VKRZ�DSSUHFLDWLRQ�PRUH�� 
DQG�ORYH�WKH�SHRSOH�LQ�RXU�OLYHV� 
OLNH�ZH¶YH�QHYHU�ORYHG�EHIRUH� 

,I�ZH�WUHDW�HDFK�RWKHU�ZLWK�UHVSHFW� 
DQG�PRUH�RIWHQ�ZHDU�D�VPLOH« 

UHPHPEHULQJ�WKDW�WKLV�VSHFLDO�GDVK� 
PLJKW�RQO\�ODVW�D�OLWWOH�ZKLOH� 

6R�ZKHQ�\RXU�HXORJ\�LV�EHLQJ�UHDG�� 
ZLWK�\RXU�OLIH¶V�DFWLRQV�WR�UHKDVK� 

ZRXOG�\RX�EH�SURXG�RI�WKH�WKLQJV�WKH\�VD\� 
DERXW�KRZ�\RX�OLYHG�\RXU�GDVK" 

%\�/LQGD�(OOLV� 
&RS\ULJKW��������,QVSLUH�.LQGQHVV��WKHGDVKSRHP�FRP 
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7KH�IRXUWK�LQ�D�VHULHV�RI�UHPLQLVFHQFHV�E\�%HUQDUG�DQG�0DYLV�3RWWHU��PDUNLQJ�
WKHLU����\HDUV�RI�PHPEHUVKLS�DW�)OHHW�85&� 

7KLV�LV�SHUKDSV�D�GLIIHUHQW�JROGHQ�MRWWLQJ�IURP�SUHYLRXV�RQHV� 

,Q� WKH�2UGHU� RI� 6HUYLFH�%URFKXUH—¶6HUYLFH� RI�
7KDQNVJLYLQJ�FHOHEUDWLQJ�����\HDUV�RI�:RUVKLS�
LQ� WKH� SUHVHQW� %XLOGLQJ¶�KHOG� RQ�6XQGD\�� ��WK�
-XO\� ������ WKHUH� ZDV� DQ� DUWLFOH� KHDGHG� µ,I�
2QO\¶�� UHODWLQJ� WR� KRZ� LPSRUWDQW� UHFRUGLQJ�
+LVWRU\� LV�� ZKHWKHU� )DPLO\�� /RFDO� RU� 1DWLRQDO���
7KLV�MRWWLQJ�SURYHV�WKDW�SRLQW� 

7KH� FORVLQJ� RI� :� &� %DNHU¶V� EXVLQHVV� DW� WKH�
HQG� RI� 6HSWHPEHU� KDV� EHHQ� PHW� ZLWK� JUHDW�
VDGQHVV�� � ,� WKLQN� WKH� DQQRXQFHPHQW� LV�
VRPHWKLQJ�WKDW�KDV�WRXFKHG�WKH�SHRSOH�RI�)OHHW�
DQG� 'LVWULFW�� DV� ZHOO� DV� IXUWKHU� DILHOG�� � 7R�PH�
WKHLU�EXVLQHVV�HWKRV�KDV�EHHQ�RQH�RI�IDLUQHVV��
KHOS� DQG� IULHQGOLQHVV�� � ,W� VHHPHG� WKDW� QRWKLQJ�
ZDV�WRR�PXFK�WURXEOH� 

7KH� EXVLQHVV� ZDV� HVWDEOLVKHG� DW� DERXW� WKH� VDPH� WLPH� WKDW� )OHHW�
&RQJUHJDWLRQDO�&KXUFK�ZDV�IRXQGHG�LQ�WKH�HDUO\�����V� 

7KH� ILUVW� IRXU�'HDFRQV�RI� WKH�&KXUFK� �NQRZQ� WKHQ�DV�)OHHW�&RQJUHJDWLRQDO�
&KXUFK��ZHUH�DOO�EXVLQHVVPHQ��RQH�RI�ZKLFK�ZDV�WKH�IRXQGHU�RI�:�&�%DNHU���
+H�ZDV� UHFRUGHG� LQ� WKH� UHFRUGV� DV�:\QGKDP� &� %DNHU��+RXVH� GHFRUDWRU�
�ODWHU� LURQPRQJHU���DJH����� �)RU� WKH�KLVWRULF�UHFRUG�WKH�RWKHU� WKUHH�'HDFRQV�
ZHUH��7RP�&XEE\��'DLU\PDQ�� DJH�����:LOOLDP�$�)RZOLH��*URFHU�	�VXESRVW-
PDVWHU��DJH�����DQG�$OIUHG�3HDUVRQ��$XFWLRQHHU��DQG�(VWDWH�$JHQW���DJH���� 

:H� WDNH� WKLV� RSSRUWXQLW\� WR� H[SUHVV� RXU� WKDQNV� IRU� DOO� WKDW� KDV� KHOG� WKH�
EXVLQHVV�LQ�VXFK�KLJK�HVWHHP���7KDQN�\RX� 

7KH�&KXUFK�&RPPXQLW\�QHHGV�WKH�/RFDO�&RPPXQLW\� 
7KH�/RFDO�&RPPXQLW\�QHHGV�WKH�&KXUFK�&RPPXQLW\� 

%HUQDUG�DQG�0DYLV�3RWWHU��)OHHW�85& 

,� DP� JUDWHIXO� WR� 0U� *HRII� %DNHU� IRU� WKH� ORDQ� RI� WKH� SLFWXUH� RI� KLV�
*UDQGIDWKHU—P\�UHTXHVW�ZDV�IXOILOOHG�LQ����KRXUV���7KDQN�\RX� 

Dƌ�tǇŶĚŚĂŵ����ĂŬĞƌ 
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,Q� VHYHUDO� HGLWLRQV� RI� ,Q7RXFK� ,� KDYH� VXQJ�
WKH� SUDLVHV� RI� )OHHW� 6FRRS�� D� FRPPXQLW\�
VSLULWHG� ]HUR� ZDVWH� VKRS�� � ,� KDYH� EHHQ� D�
UHJXODU�FXVWRPHU�VLQFH�WKHLU�RSHQLQJ�GD\� LQ�
������ �7KH\�KDYH�JURZQ� LQ�ZKDW� WKH\�KDYH�
WR� RIIHU� VLQFH� WKH\� ILUVW� RSHQHG�� DQG� KDYH�
QRZ� PRYHG� WR� QHZ� SUHPLVHV� DW� ���� )OHHW�
5RDG�� � ,I� \RX� GLGQ¶W� HYHU� YLVLW� WKHP� RQ�
5HDGLQJ� 5RDG� 6RXWK�� WKH\� DUH� QRZ� PXFK�
HDVLHU� WR� ILQG—RSSRVLWH� WKH�HQWUDQFH�WR�WKH�
+DUW� &HQWUH� DQG� QHDU� 9LFWRULD� 5RDG� FDU�
SDUN� 

6FRRS�RIIHUV� DQ� HQRUPRXV� UDQJH�RI� JRRGV�� LQFOXGLQJ� VQDFNV�� VHHGV� DQG� QXWV��
FHUHDO�� SDVWD� DQG� RDWV�� RLOV� DQG� YLQHJDUV�� FOHDQLQJ� SURGXFWV�� FRVPHWLFV��
VKDPSRR�DQG� FRQGLWLRQHU�� VZHHW� DQG� VDYRXU\� WUHDWV�� KRXVHKROG� HVVHQWLDO�� DQG�
KHUEV�DQG�VSLFHV� 

2XU� SODQHW� DQG� RFHDQV� DUH� GURZQLQJ� LQ�
SODVWLF�� DQG� ZH� KDYH� WR� PDNH� DQ� HIIRUW� WR�
UHGXFH�RXU�XVH�RI�SODVWLFV�QRZ���7KDW¶V�QRW�WR�
VD\�ZH�VKRXOG�VWRS�EX\LQJ�DQ\WKLQJ�LQ�SODVWLF��
EXW�ZKHUH�ZH�FDQ�EX\�ZLWKRXW��ZH�VKRXOG���%\�
PDNLQJ� SODVWLF-IUHH� FKRLFHV� LW� VHQGV� WKH�
PHVVDJH� WR� VKRSV�� PDQXIDFWXUHUV� DQG� ELJ�
FRUSRUDWLRQV� WKDW�ZH�ZDQW� OHVV�SODVWLF�� �(YHQ�
LQ� D� VXSHUPDUNHW� WKHUH� DUH� FKRLFHV� EHWZHHQ�
SODVWLF�ZUDSSHG�IUXLW�DQG�YHJHWDEOHV�DQG�ORRVH�
IUXLW�DQG�YHJ� 

:KHUH� LV� WKH�EHVW�SODFH�WR�VWDUW� �RU�FRQWLQXH��
RQ� \RXU� SODVWLF-IUHH� MRXUQH\"� � 7DNH� D� ORRN� DURXQG� \RXU� EDWKURRP� RU� NLWFKHQ���
:KDW�GR�\RX�XVH�ORWV�RI�RU�UHSODFH�UHJXODUO\"��7DNH�D�ORRN�LQ�\RXU�UXEELVK�ELQ�RU�
UHF\FOLQJ� ELQ� WR� VHH� ZKDW� WKH� ELJJHVW� RIIHQGHUV� DUH�� � 6RPH� GHGLFDWHG� SHRSOH�
HYHQ�GR�D�ELQ�DXGLW�DQG�UHFRUG�ZKDW�JRHV�LQ�RYHU�D�ZHHN���7KHUH�FRXOG�ZHOO�EH�
DQ�DOWHUQDWLYH�LQ�6FRRS�WKDW�ZRXOG�UHGXFH�\RXU�ZDVWH���,W�GRHVQ¶W�KXUW�WR�ORRN� 

5HPHPEHU«� � µ:H�GRQ¶W� QHHG�D�KDQGIXO� RI� SHRSOH�GRLQJ� ]HUR�ZDVWH�SHUIHFWO\���
:H� QHHG�PLOOLRQV� RI� SHRSOH� GRLQJ� LW� LPSHUIHFWO\�¶� -� $QQH�0DULH� %RQQHDX� �7KH�
=HUR�:DVWH�&KHI� 

*UDFH�%DJVKDZ��)OHHW�85& 
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2Q�6XQGD\� ��WK� 6HSWHPEHU�ZH�PDUNHG�
&OLPDWH�6XQGD\���:H�ZHUH�DVNHG�WR�KROG�
D� FOLPDWH-IRFXVHG� VHUYLFH� EHIRUH� WKH�

IRUWKFRPLQJ� LQWHUQDWLRQDO�&23��� FRQIHUHQFH�� WKH� QH[W� URXQG� RI�81�&OLPDWH�
7DONV��DQG�DV�DQ�(FR�&KXUFK�ZH�UHPLQGHG�RXUVHOYHV�RI� WKH�FRPPLWPHQW�ZH�
KDYH�PDGH�FRUSRUDWHO\�DQG�LQGLYLGXDOO\�WR�SUDFWLFDO�GLVFLSOHVKLS� 

7KH�VHUYLFH�ZDV�OHG�E\�.DUHQ�6PLWK��ZKR�HQFRXUDJHG�XV�WR�EH�PRUH�WKRXJKWIXO�
DERXW�*RG¶V�FUHDWLRQ��DVNLQJ�XV�WR�WKLQN�RI�WKH�LQWHUUHODWHGQHVV�DQG�XQLW\�RI�WKH�
ZKROH�ZRUOG��ERWK� OLYLQJ�DQG�QRQ-OLYLQJ��ZKLFK�EULQJV� WR�PLQG� WKH�ZRUGV�RI� WKH�
SVDOPLVW��µ7KH�HDUWK�LV�WKH�/RUG¶V��DQG�WKH�IXOOQHVV�WKHUHRI��WKH�ZRUOG�DQG�WKRVH�
ZKR�GZHOO�LQ�LW�¶ 

2QH� RI� WKH� DVSHFWV� RI� &23��� LV� UHIRUHVWDWLRQ� WR� FRXQWHUDFW� WKH� FXUUHQW� KXJH�
ORVVHV� LQ� WUHHV� DQG� ZRRGODQGV�� � 7KH� ZRUGV� RI� 'HXWHURQRP\� DUH� YHU\�
DSSURSULDWH��QRW�WR�FXW�GRZQ�WUHHV��EXW�WR�HQMR\�WKH�IUXLW�IURP�WKHP���7KH�ZULWHU�
DVNV��µ$UH�WUHHV�\RXU�HQHPLHV��WKDW�\RX�VKRXOG�DWWDFN�WKHP"¶��'HXW��������1/7����
7KH�-HZLVK�WUDGLWLRQ�LV�WKDW�KXPDQ�EHLQJV�DUH�QRW�WKH�VROH�RZQHUV��EXW�VWHZDUGV�
RI�WKH�ODQG���6R�VD\V�WKH�K\PQ��µZH�EXW�VWHZDUGV�RI�\RXU�ERXQW\��KHOG�LQ�VROHPQ�
WUXVW�IRU�\RX�¶ 

:KHQ�ZH�QH[W�WXUQ�XS�WKH�KHDWLQJ�RQ�D�FROG�PRUQLQJ��IOLFN�WKH�OLJKW�VZLWFK�ZKHQ�
LW�JHWV�GDUN��WXUQ�RQ�WKH�ZDWHU�WDS�IRU�WHD��SHUKDSV�ZH�FDQ�WKLQN�QRW�RQO\�RI�WKRVH�
ZKR�PDNH�VXFK�WKLQJV�SRVVLEOH��EXW�DOVR��PRUH�LPSRUWDQWO\��RI�WKRVH�ZKR�KDYH�
QRQH�RI�WKHVH�EDVLFV�RI�GDLO\�OLYLQJ� 

:H�PD\�QRW�EH�DEOH�WR� WXUQ�EDFN�WKH�FOLPDWH�FULVLV�RYHUQLJKW��EXW�ZH�FDQ�SOD\�
RXU�SDUW�WR�PDNH�D�GLIIHUHQFH�ORFDOO\� 

)LQDOO\�ZH�PDGH�WKH�IROORZLQJ�SOHGJH� 

/RUG�RI�OLIH�DQG�JLYHU�RI�KRSH� 
ZH�SOHGJH�RXUVHOYHV�WR�FDUH�IRU�FUHDWLRQ� 
WR�UHGXFH�RXU�ZDVWH��WR�OLYH�VXVWDLQDEO\� 
DQG�WR�YDOXH�WKH�ULFK�GLYHUVLW\�RI�OLIH�LQ�\RXU�FRPPXQLW\�RI�FUHDWLRQ� 
0D\�\RXU�ZLVGRP�JXLGH�XV� 
WKDW�OLIH�LQ�DOO�LWV�IRUPV�PD\�IORXULVK� 
DQG�PD\�EH�IDLWKIXO�LQ�YRLFLQJ�FUHDWLRQ¶V�SUDLVH� 

$PHQ 

3HUKDSV�WKLV�FRPPLWPHQW�FDQ�ILQG�D�SODFH�LQ�RXU�GDLO\�SUD\HUV�LQ�WKH�\HDU�DKHDG� 

5REHUW�0LWFKHOO��%HDFRQ�+LOO�85& 
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3OHDVH�GRQ¶W� WXUQ�WKH�SDJH�ZKHQ�\RX�UHDG�WKLV� WLWOH��EHFDXVH�VOXJV�UHDOO\�DUH�
PRUH�LQWHUHVWLQJ�WKDQ�\RX�PLJKW�WKLQN�� 

$OWKRXJK�QRW�DPRQJ�WKH�SUHWWLHVW�FUHDWXUHV�WKDW�*RG�KDV�PDGH��VOXJV�SOD\�DQ�
LPSRUWDQW�UROH�LQ�QDWXUH��EUHDNLQJ�GRZQ�GHFD\LQJ�RUJDQLF�PDWWHU�DQG�UHWXUQLQJ�
PXFK-QHHGHG�QXWULHQWV�WR�WKH�VRLO���7KH\�DUH�DOVR�QHHGHG�WR�KHOS�IHHG�D�UDQJH�
RI�ZLOGOLIH��LQFOXGLQJ�KHGJHKRJV��IR[HV��EDGJHUV��VORZ�ZRUPV��DQG�PDQ\�ELUGV� 

7KH� IRUHUXQQHUV�RI�PRGHUQ�VOXJV� ILUVW� DSSHDUHG� DERXW�����PLOOLRQ� \HDUV�DJR�
DQG�GHYHORSHG�LQWR�QXPHURXV�IDPLOLHV�RI�VQDLOV�DQG�VOXJV���,�ZDV�VXUSULVHG��WR�
OHDUQ�WKDW�VOXJV�HYROYHG�IURP�VQDLOV�ZKHQ�D�ODFN�RI�FDOFLXP�LQ�WKH�HQYLURQPHQW�
HYHQWXDOO\�FDXVHG�WKHP�WR�ORVH�DOO�RU�SDUW�RI�WKHLU�VKHOOV� 

6RPH�IDVFLQDWLQJ�IDFWV�\RX�PD\�QRW�NQRZ�DERXW�VOXJV� 

·����0RVW� VOXJV� KDYH� IRXU� µIHHOHUV¶� RQ� WKHLU� KHDG—WKH� XSSHU� WZR� VHH� OLJKW� DQG�
KDYH�H\HVSRWV�DW� WKH�HQG��WKH� ORZHU� WZR�DUH�XVHG�IRU�VPHOOLQJ�� �$PD]LQJ�IDFW��
WKH\�FDQ�UHJURZ�WKHP���:RXOGQ¶W�LW�EH�JUHDW�LI�ZH�FRXOG�UH-JURZ�RXU�ERG\�SDUWV"� 

·����6OXJV�DUH�JDVWURSRGV��OLWHUDOO\��VWRPDFK�IRRW���7KH�µIRRW¶�� LH�WKH�IODW�ERWWRP�
VLGH�RI�WKH�VOXJ��LV�D�SRZHUIXO�PXVFOH��ZKLFK�FRQWUDFWV�LQ�UK\WKPLF�ZDYHV�ZKLOH�
WKH�VOXJ�VHFUHWHV�VOLPH��7KLV�DOORZV�WKH�VOXJ�WR�JOLGH�DFURVV�WKH�VOLPH� 

·����$�VOXJ¶V�VOLPH��DOWKRXJK�JURVV� WR�XV�� LV�DV�XQLTXH�DV�D�KXPDQ¶V� ILQJHUSULQWV���
+RZ�DPD]LQJ���7KH\�XVH�WKLV�XQLTXHQHVV�WR�ILQG�WKHLU�ZD\�WR�DQG�IURP�VKHOWHU� 

·����<RX� PD\� EH� VXUSULVHG� WR� NQRZ� WKDW� VOXJV� KDYH� WHHWK—������� RI� WKHP���
:KR�ZRXOG�WKLQN�WKDW�D�VOXJ�KDV�PRUH�WHHWK�WKDQ�D�VKDUN"�� 

·����$QRWKHU� LPSUHVVLYH� IDFW� LV� WKDW� VOXJV� FDQ�
VWUHWFK� WR� ��� WLPHV� WKHLU� VWDQGDUG� OHQJWK��
DOORZLQJ� WKHP� WR� VWUHWFK� RXW� DQG� ZULJJOH�
WKURXJK�WLQ\�KROHV��7KH\�FDQ�DOVR�FRQWUDFW�WKHLU�
ERG\� ZKHQ� DWWDFNHG�� PDNLQJ� WKHPVHOYHV�
KDUGHU�DQG�PRUH�FRPSDFW� 

·����6OXJV� DUH� KHUPDSKURGLWHV�� LH� WKH\� KDYH�
ERWK� IHPDOH� DQG� PDOH� UHSURGXFWLYH� RUJDQV��
$QRWKHU� VXUSULVLQJ� IDFW�� LI� WKHUH� DUH� QR�

VXLWDEOH�PDWHV�WKH\�FDQ�LPSUHJQDWH�WKHPVHOYHV���:KHQ�WZR�VOXJV�PDWH��ERWK�
JHW�SUHJQDQW� 

·����$� VLQJOH� VOXJ� OD\V� XS� WR� D� KXQGUHG� HJJV� VHYHUDO� WLPHV� D� \HDU� DQG� VR��
EHDULQJ� LQ� PLQG� WKDW� ERWK� FDQ� JHW� SUHJQDQW�� \RX� FDQ� VHH� KRZ� TXLFNO\�
WKRXVDQGV�RI� VOXJV�FDQ�DSSHDU�� �$� VLQJOH� VOXJ�FDQ� DFFXPXODWH� D� VWDJJHULQJ�
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�������GHVFHQGDQWV�GXULQJ�LWV�OLIHWLPH���,W¶V�WKHUHIRUH�QR�VXUSULVH�WR�NQRZ�WKDW�
ZKHQ� \RX� VHH� D� IHZ� VOXJV� GHYRXULQJ� \RXU� OHWWXFHV� \RX� DUH� RQO\� VHHLQJ�
DURXQG��-����RI�WKH�SUREOHP���7KH�UHPDLQLQJ���-����RI�WKH�VOXJ�SRSXODWLRQ�
LV�EHORZ�JURXQG—DQG�WKDW¶V�QRW�FRXQWLQJ�DOO�WKH�HJJV� 

6OXJV�FDQ�EH�VHULRXV�SHVWV��VR�,�DP�VXUH�PDQ\�RI�\RX�KDYH�WULHG� WR�FRQWURO�
WKHVH�YLVLWRUV�WR�\RXU�JDUGHQV�DQG�DOORWPHQWV���7KH�EHVW�ZD\�WR�FRQWURO�WKHP�
LV� WKH�QDWXUDO�ZD\—\RX�FDQ�ILQG�RXW�KRZ�E\�FKHFNLQJ�RXW� µFRQWUROOLQJ�VQDLOV�
QDWXUDOO\¶�RQ�*RRJOH��RU�DVNLQJ�DW�\RXU�ORFDO�JDUGHQ�FHQWUH���3OHDVH�GRQ¶W�XVH�
VDOW�RU�VOXJ�SHOOHWV�DV�WKH\�DUH�VR�YHU\�FUXHO� 

7KHUH� LV� D� YHU\� LPSRUWDQW� VOXJ� WKDW� KHOSV� XV�
ILJKW� WKHVH� µPXQFKHUV¶� RI� RXU� JDUGHQV�� DQG�
WKDW�LV�WKH�/HRSDUG�6OXJ��OHIW����/HRSDUG�6OXJV�
GRQ¶W� GDPDJH� KHDOWK\�� OLYLQJ� SODQWV�� EXW� WKH\�
GR� HDW� RWKHU� VOXJV�� � 7KH\� DOVR� HDW� GHDG� DQG�
URWWLQJ� SODQWV�� DV� ZHOO� DV� IXQJL�� WKHUHE\�
UHF\FOLQJ�QXWULHQWV�DQG�IHUWLOLVLQJ�WKH�VRLO��� 

:KHQ� ,� ORRN� DW� VOXJV� ,� WKLQN� WKH\� DUH� UDWKHU�
H[FHSWLRQDO�� � ,Q� RXU� IDVW-PRYLQJ�� LPSDWLHQW�

ZRUOG�� ZKHUH� ZH� DOO� ZDQW� WKLQJV� LQ� D� KXUU\—WUDLQV�� SODQHV�� DQG� HYHQ� RXU�
IRRG—WKHVH� OLWWOH� FUHDWXUHV� FUDZO� DORQJ�� EDUHO\� PRYLQJ�� � (YHQ� ODUJH� VOXJV�
PRYH�DW�RQO\����FP�SHU�PLQXWH��ZKLFK�ZRXOG�WDNH�WKHP�DOPRVW�VHYHQ�GD\V�WR�
WUDYHO�D�PLOH���0D\EH�ZH�FRXOG�DOO�OHDUQ�D�OHVVRQ�IURP�WKHP��� 

6R� LQ� FORVLQJ�� MXVW� UHPHPEHU� WKDW�� DOWKRXJK� WR�PRVW� RI� XV� VOXJV� DUH� UDWKHU�
XJO\��VOLP\�FUHDWXUHV�DQG�D�QXLVDQFH��WKHLU�0XPV�ORYH�WKHP� 

'DUUHOO�+HQGHUVRQ��)OHHW�85& 
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7KLV�KDSSHQHG� UHFHQWO\� DQG� LV�DQ� LPSRUWDQW� OHVVRQ� IRU�RXU� IULHQGV�DQG�
IDPLO\�LQ�WKH�ROGHU�DJH�JURXS���$�IULHQG�KDG�KLV�VHFRQG�GRVH�RI�YDFFLQH�
DW� WKH�YDFFLQDWLRQ�FHQWUH�� �6KRUWO\�DIWHUZDUGV�KH�EHJDQ�WR�KDYH�EOXUUHG�
YLVLRQ�DQG�VWUXJJOHG�WR�JHW�KRPH� 

+H�UDQJ�WKH�YDFFLQDWLRQ�FHQWUH�DQG�DVNHG�LI�KH�VKRXOG�JR�VWUDLJKW�WR�WKH�
KRVSLWDO�IRU�KHOS���+H�ZDV�WROG�127�WR�JR�WR�WKH�KRVSLWDO��EXW� LQVWHDG�WR�
UHWXUQ�DW�RQFH�WR�WKH�YDFFLQDWLRQ�FHQWUH�DQG�SLFN�XS�KLV�JODVVHV��� 
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7KH�/RQJ-$ZDLWHG�:HOO�LV�)LQDOO\�LQ�3ODFH� 

$IWHU�PXFK�GHEDWH�DQG�VHYHUDO�SHUPLW�VXEPLVVLRQV�
WR� WKH� ORFDO� DXWKRULWLHV� E\� 5HYHUHQG� -RKQ�� WKH�
GULOOLQJ� PDFKLQH� ZDV� ILQDOO\� DOORZHG� WR� SRVLWLRQ�

LWVHOI�RYHU�WKH�FKRVHQ�VLWH�DGMDFHQW�WR�3DODQL�0LVVLRQ�&KXUFK� 

7KH�ILUVW�SKRWR�VKRZV�WKH�PDFKLQH�ZKLFK�GULOOHG�WKH�����IRRW�ERUHKROH�GRZQ�
WR� WKH� SRWDEOH� TXDOLW\� ZDWHU� WDEOH�� WKLV� FRXOG� RQO\� WDNH� SODFH� RQFH� WKH�

PRQVRRQ�VHDVRQ�ZDV�RYHU�DQG�WKH�JURXQG�ZDV�
ILUP� HQRXJK� WR� WDNH� WKH� IXOO� ZHLJKW� RI� WKH� ULJ���
5HYHUHQG�-RKQ�JDWKHUHG�ZLWK� VHYHUDO�PHPEHUV�
RI� WKH� FKXUFK� WR� RIIHU� SUD\HUV� WKDW� WKH� SURMHFW�
ZRXOG�EH�VDIH�DQG�VXFFHVVIXO��ZLWK�WKDQNVJLYLQJ�
WKDW�WKH�ZRUN�ZDV�DERXW�WR�FRPPHQFH��3KRWR���� 

7KH� FDSSHG� ZHOO� KHDG� LV� VKRZQ� LQ� WKH� WKLUG�
SKRWR�� DGMDFHQW� WR� WKH� GHHS� KROH� GXJ� IRU� WKH�
FLVWHUQ��ZKLFK�ZLOO�KROG�WKH�VXSSO\�RI�IUHVK�ZDWHU���
3KRWR���VKRZV��WKH�FRQFUHWH�OHDNSURRI�WDQN��ZLWK�
LWV� SHUPDQHQW� DFFHVV� VWHSV� WR� DOORZ� FOHDQLQJ�
DQG�PDLQWHQDQFH�RI�WKH�VXPS��� 

)LQDOO\�� LQ�3KRWR����D� URRI� LV�FDVW�
RYHU� WKH� WDQN��FRPSOHWHO\� VHDOLQJ�
LW� IURP� WKH� H[WHUQDO� HQYLURQPHQW��
ZLWK�WKH�RQO\�DFFHVV�YLD�WKH�EULFN-
OLQHG�PDQKROH� 

)URP� WKH� YHU\� RXWVHW�� DQG� ZLWK�
*RG¶V� KHOS� DQG� JUDFH�� ZH� KDG�
KRSHG�WR�WUDQVIRUP�WKH�OLYHV�RI�DV�
PDQ\� SHRSOH� DV� SRVVLEOH� ZLWKLQ�
WKH� ORFDO� FRPPXQLW\�� DQG� QRQH�
PRUH� VR� WKDQ� WKLV� SURMHFW�� � 7KH�
ZHOO� VXSSOLHV� IUHVK� ZDWHU� HYHU\�
PLQXWH�RI�WKH�GD\��WHVWHG�DQG�VDIH�
WR�GULQN��IUHH�RI�FRQWDPLQDWLRQ�DQG�
GLVHDVH��� 

 

WŚŽƚŽ�ϭ͗��ƌŝůů 

WŚŽƚŽ�Ϯ͗�WƌĂǇĞƌƐ�ĨŽƌ�ƚŚĞ�WƌŽũĞĐƚ 

WŚŽƚŽ�ϯ͗���ĂƉƉĞĚ�tĞůů�,ĞĂĚ 
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5HYHUHQG�-RKQ�FRRUGLQDWHV�WKH�UHJXODU�FKHPLFDO�DQDO\VLV�IURP�KLV�SKDUPDF\�
DW�WKH�KRVSLWDO� 

7KH�QHHG�WR�ZDON�D�JUHDW�GLVWDQFH�XSVWUHDP�DORQJ�WKH�ULYHU�IRU�D�FRQWDLQHU�RI�
LQYDULDEO\� VRLOHG� ZDWHU� KDV� EHHQ� UHPRYHG�� DW� D� FRVW� RI� MXVW� RYHU� ���������
(YHU\RQH��&KULVWLDQ��+LQGX��RU�RI�QR�IDLWK��LV�ZHOFRPHG�WR�WKH�ZHOO� 

-RKQ�*LEERQV��)OHHW�85& 

�7KHUH�DUH�PRUH�SKRWRV�RI� WKH�ZHOO��DQG�VRPH�UHFHQW�SKRWRV�RI� WKH�ZRUN�RI�
WKH�0LVVLRQ�RQ�WKH�)OHHW�85&�ZHEVLWH��KWWSV���IOHHW�XUF�RUJ�XN�SDODQL-PLVVLRQ���
DQG� RQ� WKH� )ULHQGV� RI� 3DODQL� 0LVVLRQ� )DFHERRN� SDJH� �KWWSV���
ZZZ�IDFHERRN�FRP�IULHQGVRISDODQLPLVVLRQ��� 

WŚŽƚŽ�ϰ͗��ŽŶĐƌĞƚĞ�ůĞĂŬ-ƉƌŽŽĨ�ƚĂŶŬ WŚŽƚŽ�ϱ͗�dĂŶŬ�ǁŝƚŚ�ƌŽŽĨ 
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)RU� WKH� SDVW� IHZ� \HDUV� ,� KDYH� EHHQ�
UHVSRQVLEOH� IRU� UHFHLYLQJ� DQG� GLVSOD\LQJ� WKH�
%LEOH� 6RFLHW\� PDJD]LQH� �:RUG� LQ� $FWLRQ�� RQ�

EHKDOI�RI�WKH�FKXUFK���,�DP�DZDUH�WKDW�VRPH�SHRSOH�UHFHLYH�LW�GLUHFWO\�E\�SRVW�
RU�HOHFWURQLFDOO\��VR�LW�ZRXOG�EH�YHU\�KHOSIXO�WR�NQRZ�LI�DQ\RQH�LV�VWLOO�LQWHUHVWHG�
LQ�EHLQJ�DEOH�WR�SLFN�XS�D�FRS\�IURP�WKH�FKXUFK� 

:H�ZRXOG�VWLOO�PDNH�ILQDQFLDO�GRQDWLRQV�WR�WKH�%LEOH�6RFLHW\��EXW�ZH�FRXOG�VDYH�
WKHP� D� VXEVWDQWLDO� DPRXQW� RI� PRQH\� LI� WKH\� QR� ORQJHU� QHHGHG� WR� VHQG� ���
FRSLHV�RI�WKH�SXEOLFDWLRQ�WR�WKH�FKXUFK�RQFH�D�TXDUWHU� 

,�ZRXOG�ZHOFRPH�DQ\�WKRXJKWV�HLWKHU�ZD\�RQ�WKLV� 

�<RX� FDQ� ILQG�:RUG� LQ� $FWLRQ� RQ� OLQH� DW� KWWSV���ZZZ�ELEOHVRFLHW\�RUJ�XN�JHW-
LQYROYHG�ZRUG-LQ-DFWLRQ�� 

1LFROD�+DPLOWRQ��)OHHW�85& 
�QEPKDPLOWRQ#\DKRR�FR�XN� 
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