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*5((7,1*6�)520�7+(�5(9'�67(3+(1�7+251721 

,Q� WKH� 0LGGOH� $JHV�� DQG� QRZ�� PRUH� LQ� WKH� UHVW� RI�
(XURSH� WKDQ� KHUH�� FRXQWULHV� FHOHEUDWHG� D� KRVW� RI�
6DLQWV�'D\V�ZKLFK�ZHUH�SXEOLF�+RO\�'D\V�� � ,QGHHG��
WKH\�ZHUH�WKH�RQO\�GD\V�SHRSOH�KDG�RII�ZRUN��DSDUW�
IURP� 6XQGD\V�� � 2Q� WKHVH� +RO\� 'D\V� FLWL]HQV� ZHUH�
FDOOHG� WR� FRQVLGHU� WKH� VDLQW� ZKR� ZDV� UHPHPEHUHG�
WKDW�GD\��WKHLU�FDOOLQJ�DQG�KRZ�WKH\�ZLWQHVVHG�WR�WKH�
*RVSHO� LQ� WKHLU� OLYHV�� �7KHQ� WKH�SHRSOH�ZHUH�DVNHG�
WR� WKLQN�DERXW� WKHLU�RZQ�OLYHV��KRZ�WKH\�ZHUH�GRLQJ�
LQ� WKHLU� UHODWLRQVKLS� ZLWK� *RG�� DQG� KRZ� WKH\� ZHUH�

XVLQJ�WKHLU�WDOHQWV�WR�VHUYH�*RG¶V�SXUSRVHV��DV�GLG�WKH�VDLQWV� 

7KHVH�ZHUH� LQGHHG�+RO\�'D\V���,W�PD\�VHHP�VRPHZKDW�RQHURXV�WR�KDYH�WR�
GR�WKDW� LQ� WLPH�RII��EXW� LW�ZDV�XQGHUVWRRG�WKDW�WR�OLYH�LQ�IHOORZVKLS�ZLWK�*RG��
DQG�VHUYLQJ�*RG¶V�SXUSRVHV� LV� WKH�EHVW�ZD\� WR� OLYH� OLIH� WR� WKH� IXOO�DQG�KDYH�
UHDO� SHDFH� RI�PLQG�� � 6XFK� WLPHV� RI� FRQWHPSODWLRQ�ZHUH� LQGHHG�ZHOO� VSHQW���
6R��+RO\�'D\V��WLPH�IRU�GHHS�UHIOHFWLRQ��DQG�WLPH�WR�FHDVH�GRLQJ�VRPH�WKLQJV�
DQG�UHSODFH�WKHP�ZLWK�RWKHUV� 

6XFK�LGHDV�DUH�ORQJ�JRQH�IRU�PDQ\�LQ�RXU�ODQG��DQG�+RO\�'D\V�KDYH�EHFRPH�
KROLGD\V�� %DQN�+ROLGD\V� DQG� IDPLO\� KROLGD\V�� ODVWLQJ�PXFK� ORQJHU� WKDQ� WKH�
RFFDVLRQDO� GD\�� � +RZHYHU� WKH� PDLQ� PHVVDJH� IURP� WKH� SDVW� LV� DV� WUXH� DV�
HYHU�� WKDW� WLPH�RII� LV� D� JRRG� WLPH� WR� UHYLHZ�RXU� UHODWLRQVKLS�ZLWK�*RG�� DQG�
KRZ�ZH�DUH�XVLQJ�RXU�*RG-JLYHQ�WDOHQWV� LQ�*RG¶V�VHUYLFH�LQ�WKH�FKXUFK�DQG�
WKH�ZRUOG� 

7KHUHIRUH��WKLV�VXPPHU��LI�\RX�DUH�IRUWXQDWH�HQRXJK�WR�EH�DEOH�WR�JR�DZD\�IRU�
D�KROLGD\��LW�LV�JRRG�WR�VSHQG�VRPH�WLPH�WKLQNLQJ�DERXW�*RG�DQG�*RG¶V�SODFH�
LQ�\RXU�OLIH��DQG�KRZ�\RX�DUH�WR�VSHQG�WKH�IXWXUH�ZKHQ�\RX�DUH�EDFN�KRPH��
XVLQJ�\RXU�WDOHQWV�WR�EXLOG�*RG¶V�NLQJGRP�RI�ORYH��MXVWLFH��ULJKWHRXVQHVV�DQG�
WUXWK���0\�JRRGQHVV��WKH�VXIIHULQJ�ZRUOG�VRUHO\�QHHGV�RXU�LQSXW���$QG� LI�\RX�
DUH� VWD\LQJ� DW� KRPH�� WKH� FKDOOHQJH� LV� MXVW� WKH� VDPH—PDNH� VRPH� WLPH� WR�
KDYH�WUXO\�+RO\�'D\V��VR�WKDW��ZKHQ�WKLQJV�VWDUW�XS�DJDLQ�LQ�6HSWHPEHU��\RX�
ZLOO�EH�VHW�XS�WR�JR��VHUYLQJ�WKH�*RG�ZKRP�ZH�DGRUH�ZLWK�DOO�RXU�PLJKW��LQ�WKH�
&KXUFK� DQG� LQ� WKH� ZRUOG�� � 7KHQ�ZH� FDQ� LQGHHG� KDYH� KRSH� WKDW� WKLQJV� ZLOO�
LPSURYH��DQG�WKH�5LVHQ�&KULVW�JRHV�ZLWK�XV�LQ�DOO�RXU�HQGHDYRXUV�WR�KHOS�XV�
GR�WKLQJV�ZH�QHYHU�WKRXJKW�SRVVLEOH� 

+DYH�JRRG�+RO\�'D\V��DQG�DOO�JRRG�ZLVKHV� 

7KH�5HYG�6WHSKHQ�0�7KRUQWRQ



,Q�7RXFK�6XPPHU������SDJH�� 

621*6�2)�35$,6(�6(59,&(��)/((7�85&� 
:H�ZLOO�EH�KDYLQJ�D�6RQJV�RI�3UDLVH�VHUYLFH�DW�)OHHW�RQ�
6XQGD\�PRUQLQJ���WK�$XJXVW���0HPEHUV�RI�WKH�
FRQJUHJDWLRQ�DUH�LQYLWHG�WR�FKRRVH�WKHLU�IDYRXULWH�K\PQ�
DQG�RU�%LEOH�SDVVDJH�IRU�LQFOXVLRQ�LQ�WKH�VHUYLFH���
2UJDQLVHU�&DURO�5D\QHU�ZRXOG�OLNH�WR�UHFHLYH�DOO�
VXJJHVWLRQV�E\�6XQGD\��UG�-XO\�SOHDVH���,W�ZRXOG�EH�
DSSUHFLDWHG�LI�\RX�ZRXOG�JLYH�D�EULHI�UHDVRQ�IRU�\RXU�FKRLFH� 

127,&(�%2$5' 
µ185785,1*�285�)$,7+¶�
7+528*+�%,%/(�678'<�

-2,17�*5283 
:H�ZLOO�PHHW�RQ�=RRP�DW����DP�

RQ�WKH�IROORZLQJ�0RQGD\V� 
��WK�-XO\����WK�6HSWHPEHU�� 

��WK�2FWREHU 
�3OHDVH�QRWH�WKDW�WKHUH�ZLOO�EH�QR�

PHHWLQJ�LQ�$XJXVW� 

-2,17�35$<(5�*5283 
2XU�PRQWKO\�3UD\HU�*URXS�ZLOO�PHHW�DW����DP�RQ�=RRP�

RQ�WKH�IROORZLQJ�0RQGD\V� 

��WK�-XO\����WK�6HSWHPEHU����WK�2FWREHU 

�3OHDVH�QRWH�WKDW�WKHUH�ZLOO�EH�QR�PHHWLQJ�LQ�$XJXVW� 

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

 3OHDVH�QRWH�WKDW�FRQWULEXWLRQV�IRU�
WKH�6XPPHU�LVVXH�RI�,Q7RXFK�
VKRXOG�EH�ZLWK�WKH�HGLWRU�� 

&KULVWLQH�*LEERQV��E\���VW�$XJXVW 
�FKULVWLQH�JLEERQV#EHHFK-ULGH�FR�XN� 

-8%,/((�7($�$7�%($&21�+,//�85& 
%HDFRQ�+LOO�DUH�KRVWLQJ�D�FHOHEUDWLRQ�WHD�WR�PDUN�WKH�
4XHHQ¶V�3ODWLQXP�-XELOHH�RQ�6DWXUGD\��QG�-XO\�DW���SP�
LQ�WKH�FKXUFK�JDUGHQ��7KH\�ZDUPO\�ZHOFRPH�DQ\RQH�IURP�
)OHHW�85&�ZKR�ZRXOG�OLNH�WR�MRLQ�WKHP��)RU�FDWHULQJ�
SXUSRVHV�SOHDVH�OHW�.DUHQ�NQRZ�E\�7KXUVGD\���WK�-XQH�
LI�\RX�LQWHQG�WR�FRPH� 
�H��NSPVPLWK#KRWPDLO�FRP��W��������������� 



µ67$1'�%<�0(¶ 

7KDQN� \RX� DJDLQ� WR� HYHU\RQH� ZKR� LV� VR�
HQWKXVLDVWLFDOO\�VXSSRUWLQJ�RXU�VSRQVRUVKLS�RI�WKUHH�
FKLOGUHQ�YLD�6WDQG�E\�0H���:H�KDYH�UHFHLYHG�VRPH�
LQLWLDO�LQIRUPDWLRQ�IURP�WKH�FKDULW\�DERXW�HDFK�RI�WKH�
FKLOGUHQ��VR�ZH�ZRXOG�OLNH�WR�LQWURGXFH�WKHP�WR�\RX� 

*RLQJ�IURP�\RXQJHVW�WR�HOGHVW��ZH�KDYH��-\HDU-ROG�3DX�6LDQ�0XDQJ�ZKR�LV�IURP�
0\DQPDU��%XUPD���$UVHPD��DJHG����IURP�(WKLRSLD��DQG�/DXULWK�IURP�&RORPELD��
ZKR�LV���\HDUV�ROG�DQG�ZLOO�WXUQ����LQ�$XJXVW� 

3DX�6LDQ�0XDQJ� OLYHV� LQ�.DODPD\R� LQ� WKH�QRUWKZHVW�RI�
0\DQPDU�� DQ� DUHD� ZKLFK� KDV� OLWWOH� LQIUDVWUXFWXUH�� KLJK�
XQHPSOR\PHQW�� DQG� OHYHOV� RI� H[WUHPH� SRYHUW\�� � +H�
DWWHQGV� WKH� /RLV� 6FKRRO�� ZKLFK� KDV� EHHQ� DGRSWHG� E\�
6WDQG�E\�0H�� DQG�ZKHQ�KH� MRLQHG� LQ�QXUVHU\� FODVV�KH�
FRXOGQ¶W�VD\�DQ\�ZRUGV�� �+H�LV�FDWFKLQJ�XS�TXLFNO\�DQG�
QRZ�FDQ�VKDUH�ZLWK�KLV�SDUHQWV�KLV�OLNHV�DQG�GLVOLNHV� 

$UVHPD� VKDUHV� KHU� RQH� URRP� UHQWHG� KRPH� ZLWK� KHU�
SDUHQWV�� WKUHH� EURWKHUV� DQG�
RQH�VLVWHU� LQ�%HNRML��ZKLFK� LV�
LQ�FHQWUDO�(WKLRSLD���+HU�SDUHQWV�

FRXOGQ¶W� DIIRUG� WR� VHQG� KHU� WR� VFKRRO�� EXW� WKDQNV� WR�
6WDQG�E\�0H�VKH�QRZ�KDV�D�SODFH�DW�WKHLU�VSRQVRUHG�
VFKRRO�� %HWKDQ\� 6FKRRO�� ZKLFK� ZDV� RULJLQDOO\�
IRXQGHG� LQ� ����� WR� HGXFDWH� WKH� SRRUHVW� FKLOGUHQ� LQ�
WKH�DUHD���7KHUH�DUH�QRZ�����FKLOGUHQ�DW�WKH�VFKRRO��
ZKLFK�$UVHPD�ORYHV�JRLQJ�WR���6KH�WKLQNV�VKH�ZRXOG�
OLNH� WR� EH�D� JRRG� WHDFKHU�ZKHQ�VKH� JURZV�XS��ZLWK�
0DWKV�EHLQJ�KHU�IDYRXULWH�VXEMHFW� 

/DXULWK�HQMR\V� ULGLQJ�KHU�ELNH��SOD\LQJ�ZLWK�GROOV��JRLQJ�
WR� WKH� ULYHU�� ZDWFKLQJ� 79� DQG� SOD\LQJ� KLGH� DQG� VHHN���
/DXULWK� JRHV� WR� WKH� ULYHU� EHFDXVH� KHU� KRXVH� KDV� QR�
UXQQLQJ�ZDWHU�� VR� WKH\�KDYH� WR� FROOHFW� LW�� �$IWHU� VFKRRO�
HDFK� GD\� VKH� DWWHQGV� WKH� (PPDQXHO� &DUH� &HQWUH��
HVWDEOLVKHG� E\�6WDQG� E\�0H�� � 7KH� &DUH� &HQWUH� JLYHV�
WKH�FKLOGUHQ�D�QXWULWLRXV�PHDO�DQG�VXSSRUW�DQG�JXLGDQFH�
WR� KHOS� ZLWK� WKHLU� VFKRRO� DVVLJQPHQWV�� DV� ZHOO� DV�
HPRWLRQDO�VXSSRUW� 

,Q�IXWXUH�,Q7RXFK�HGLWLRQV�ZH�WKRXJKW�ZH�PLJKW�SURYLGH�
D� PRUH� LQ-GHSWK� LQWURGXFWLRQ� WR� HDFK� RI� WKH� FKLOGUHQ��

3DX�6LDQ�0XDQJ 

$UVHPD 

/DXULWK 

,Q�7RXFK�6XPPHU������SDJH�� 
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LQFOXGLQJ� WKHLU� EDFNJURXQG� DQG� WKHLU� FRPPXQLW\�� DQG� KRZ� RXU� VXSSRUW� LV�
KHOSLQJ�WKHP���,Q�WKH�PHDQWLPH��LI�\RX�ZDQW�WR�ILQG�RXW�PRUH�DERXW�6WDQG�E\�0H�
RU�WKH�FKLOGUHQ�ZH�DUH�VSRQVRULQJ��SOHDVH�WDON�WR�RQH�RI�RXU�)RRWVWHSV�JURXS�RU�
KDYH�D� ORRN�DW� WKH�GLVSOD\� LQ� WKH� IR\HU�RI�)OHHW�85&��ZKHUH�\RX�FDQ�VHH� WKH�
OHWWHUV� WKDW� WKH\�VHQG� WR� XV�� �$OVR�� LI� \RX�ZRXOG� OLNH� WR�EH� LQYROYHG� LQ�ZULWLQJ�
EDFN��SOHDVH�OHW�XV�NQRZ� 

+HOHQ�%DLOH\��RQ�EHKDOI�RI�)RRWVWHSV��)OHHW�85& 

)22767(36—75((�2)�/,)( 

)RRWVWHSV� VSHQW� VRPH� WLPH� LQ� 0D\� ORRNLQJ� DW�
UHDGLQJV� IURP�5HYHODWLRQV�� �:H� WKRXJKW�DERXW�
LPDJHV�RI�KHDYHQ��DQG�ZKDW�ZLOO�EH�UHYHDOHG�WR�
XV�WKHUH���2XU�GLVSOD\�VKRZV�WKH�WUHH�RI�OLIH��WKH�
OHDYHV�RI�ZKLFK�EULQJ�KHDOLQJ�WR�WKH�ZRUOG���7KH�
FXW� RXW� OHDYHV� RQ� RXU� GLVSOD\� FRQWDLQ� RXU�
WKRXJKWV� DERXW� DOO� VRUWV� RI� VLWXDWLRQV� ZKHUH�
KHDOLQJ�PD\�EH�QHHGHG� 

*UDFH�%DJVKDZ��)OHHW�85& 

���:$<6�72�/,9(�$�025(�6867$,1$%/(�
/,)(67</( 

$� UHFHQW� VHUYLFH� DW� )OHHW� 85&� OHG� E\� OD\� SUHDFKHU� 3DXO�
0XUSK\� IRFXVVHG� RQ� VXVWDLQDEOH� OLYLQJ�� � $FNQRZOHGJLQJ�
WKDW�HYHU\WKLQJ�ZH�GR�LQ�RXU�GD\-WR-GD\�OLIH�KDV�DQ�LPSDFW�

RQ�WKH�SODQHW��3DXO�VXJJHVWHG�WKDW��HYHQ�WKRXJK�ZH�PLJKW�IHHO�KHOSOHVV�WR�
DIIHFW� WKH� ELJJHU� LVVXHV�� VPDOO� FKDQJHV� WR� RXU� OLIHVW\OH� FDQ�PDNH� D� ELJ�
GLIIHUHQFH�� � 7R� HQFRXUDJH� XV� LQ� RXU� WKLQNLQJ� DQG� VXJJHVW� ZD\V� ZH� FDQ�
WDNH� SUDFWLFDO� DFWLRQ�� 3DXO� KDV� SUHSDUHG� D� ERRNOHW�� µ���:D\V� WR� /LYH� D�
0RUH� 6XVWDLQDEOH� /LIHVW\OH¶�� ZKLFK� KH� GLVWULEXWHG� WR� WKH� FRQJUHJDWLRQ���
&RSLHV� FDQ� EH� GRZQORDGHG� IURP� RXU� FKXUFK� ZHEVLWH� DW�� KWWSV���
IOHHW�XUF�RUJ�XN�OLYLQJ-D-PRUH-VXVWDLQDEOH-OLIH��� �:KHQ� SULQWLQJ�� HQVXUH� WKDW�
\RX� VHW� \RXU� SULQWHU� RSWLRQV� WR� µ3ULQW� ERWK� VLGHV�� IOLS� SDJHV� RQ� VKRUW�
HGJHV¶��� �:LWK� *RG¶V� KHOS�� LI� ZH� DFW� QRZ� ZH� PD\� SURWHFW� RXU� EHDXWLIXO�
SODQHW�IRU�IXWXUH�JHQHUDWLRQV��������������������>,PDJH��$QQFDSLFWXUHV�IURP�3L[DED\@ 
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)22767(36—*5$66+($'6 

2QH�RI�RXU�UHFHQW�VHVVLRQV�LQ�)RRWVWHSV�ORRNHG�DW�/XNH������-��DQG�WKH�SDUDEOH�
RI�WKH�ILJ�WUHH�WKDW�GRHVQ¶W�EHDU�IUXLW��ZKRVH�RZQHU�LV�DOO�VHW�WR�FKRS�LW�GRZQ�DQG�
SODQW�VRPHWKLQJ�HOVH���,�WKLQN�PRVW�RI�XV�ZKR�KDYH�D�JDUGHQ�FDQ�XQGHUVWDQG�WKDW�
VHQWLPHQW���7KH�JDUGHQHU�ZKR�WHQGV�WKH�ILJ�WUHH�SURSRVHV�WR�WKH�RZQHU�WR�µJLYH�LW�
RQH�PRUH�\HDU¶�WR�SURYH�LWVHOI��EXW�DOVR�VD\V�WKDW�KH�ZLOO�IHHG�LW�DQG�QXUWXUH�LW�LQ�
RUGHU�WR�KDYH�WKH�EHVW�SRVVLEOH�FKDQFH�RI�VXFFHVV� 

,Q�RXU�)RRWVWHSV�VHVVLRQ�ZH�WDONHG�DERXW�FKDQJH��DQG�ZKDW�ZH�QHHG�IRU�XV�WR�
JURZ�DQG�WKULYH�DV�LQGLYLGXDOV��DQG�ZKDW�PLJKW�SUHYHQW�WKDW�KDSSHQLQJ��DQG�DOVR�
DERXW�KRZ�VRPHWLPHV�WKRVH�FKDQJHV�FDQ�WDNH�D� ORQJ�WLPH�WR�FRPH�WR�IUXLWLRQ��
HYHQ�ZLWK�WKH�ULJKW�FRQGLWLRQV���7KH�JUDVVKHDGV�ZH�PDGH��WR�UHPLQG�XV�WKDW�*RG�
LV�ZLWK�XV�WKURXJK�WKHVH�FKDQJHV��KDYH�KDG�YDULRXV�OHYHOV�RI�VXFFHVV��EXW�WKH\�
ZHUH�JUHDW�IXQ�WR�PDNH�DQG�ZDWFK�RYHU�WKH�IROORZLQJ�ZHHNV� 

+HOHQ�%DLOH\��)OHHW�85& 

6WDUWLQJ�RXW—�WKH�RULJLQDO�JUDVVKHDGV $IWHU���ZHHNV 

$IWHU���ZHHNV $IWHU���ZHHNV—EHIRUH�DQG�DIWHU�D�KDLUFXW 



+2/<�:((.�	�($67(5������$7�%($&21�+,//�85& 

)HOORZVKLS�ZDV�YHU\�PXFK�DW�WKH�KHDUW�RI�
RXU� SUHSDUDWLRQV� LQ� WKH� FHOHEUDWLRQ� RI�
(DVWHU�WKLV�\HDU���7KURXJKRXW�+RO\�:HHN�
WKH�HPSW\�FURVV� LQ� WKH�ZRUVKLS�DUHD�ZDV�
JUDGXDOO\� GHFRUDWHG� ZLWK� V\PEROV� RI� WKH�
HYHQWV�LQ�-HUXVDOHP�IURP�WKH�*RVSHOV� 

2Q� 0DXQG\� 7KXUVGD\� ZH� PHW� WR�
FRPPHPRUDWH� WKH� /DVW� 6XSSHU� IROORZLQJ�
WKH�DQFLHQW�IRUPDW�RI�D�7HQHEUDH�VHUYLFH��
ZLWK�UHDGLQJV�DQG�LQFUHDVLQJ�GDUNQHVV�DV�
WKH�GD\�HQGHG���,W�ZDV�JRRG�WR�VHH�0RUD\�
DQG�'DUUHOO� IURP�)OHHW��ZKR� MRLQHG�XV� IRU�
&RPPXQLRQ�DQG�WKH�6HUYLFH�RI�6KDGRZV� 

2Q�*RRG�)ULGD\�D�QXPEHU�RI�XV� MRLQHG�ZLWK� WKH�FKXUFKHV� LQ� WKH�YLOODJH� LQ�D�
UHIOHFWLYH�VHUYLFH�DW�WKH�$QJOLFDQ�FKXUFK��6W�$OEDQ¶V���:H�DOVR�MRLQHG�WKH�:DON�

RI� :LWQHVV� WKURXJK� WKH� YLOODJH�� SDXVLQJ� WR� KHDU�
UHDGLQJV� E\� PHPEHUV� RI� WKH� WKUHH� GHQRPLQDWLRQV�
UHSUHVHQWHG�� � 7KH�:DON� HQGHG� DW� WKH� 85&�� ZKHUH�
HYHU\RQH� JDWKHUHG� LQ� WKH� FKXUFK� IRU� D� ILQDO� SUD\HU�
EHIRUH� VKDULQJ� D� WLPH� RI� IHOORZVKLS� ZLWK� KRW� FURVV�
EXQV�DQG�KRW�GULQNV�� 

$V�(DVWHU�PRUQLQJ� GDZQHG—DOOHOXLD�—ZH� JDWKHUHG�
HDUO\� IRU� D� WLPH� RI� SUD\HUV� DQG� D� ZRQGHUIXO� $JDSH�
EUHDNIDVW� VXSSOLHG� E\� +XJK�� � $QG� WKHQ� ZH� ZHUH�
UHDG\� WR� FHOHEUDWH� (DVWHU� ZRUVKLS� WRJHWKHU�� � 7KLV�
\HDU�WKH�FRQJUHJDWLRQ�ZHUH�DEOH�WR�ILOO�WKH�HPSW\�ZLUH�
(DVWHU�FURVV�ZLWK�D�ZRQGHUIXO�DUUD\�RI�IORZHUV�DV�ZH�
VDQJ�$OO�WKLQJV�EULJKW�DQG�EHDXWLIXO��RQH�RI�WKH�K\PQV�
FKRVHQ� IRU� WKH� VHUYLFH� E\� PHPEHUV� RI� WKH� FKXUFK���

7KH�HPSW\�FURVV�VWDUWHG�RII� VHFXUHG� WR� WKH�
FRPPXQLRQ� WDEOH�� WKHQ�� ZKHQ� ILOOHG�� ZDV�
WLHG� WR� WKH� FKXUFK� UDLOLQJV� DIWHU� PRUQLQJ�
ZRUVKLS� WR� FHOHEUDWH� WKH� UHVXUUHFWLRQ� ZLWK�
HYHU\RQH�SDVVLQJ�E\���:H�KDG�DOVR�SUHSDUHG�
D�QHZ�JDUGHQ�DUHD�E\�WKH�1XUVHU\�HQWUDQFH�
ZLWK� UHSUHVHQWDWLRQV�RI� WKH� WRPE�DQG�VRPH�
UHVXUUHFWLRQ�QDUUDWLYHV� 

%ULGJHW�0LWFKHOO��%HDFRQ�+LOO�85& 

,Q�7RXFK�6XPPHU������SDJH�� 
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3$/$1,�0,66,21�83'$7( 

2XU� 0D\� IXQGUDLVLQJ� &XUU\� (YHQLQJ� SURYHG� WR� EH�
DQRWKHU�JUHDW�VXFFHVV�� WKDQNV� WR�6DMX�DQG�KLV� IDPLO\��
:KDW� D� ZRQGHUIXO� HYHQLQJ�� ZLWK� DEXQGDQW� JRRG� IRRG�
DQG� � IHOORZVKLS�� �7KH�PRQH\� UDLVHG�KDV�SURYLGHG� WKH�

IXQGV� ZH� QHHG� WR� FRQWLQXH� WKH� VSRQVRUVKLS� RI� RXU� FRPPXQLW\� QXUVHV� LQ�
WUDLQLQJ��DQG�WR�H[SDQG�WKH�URRI�UHSODFHPHQW�SURMHFW� 

6KHHED� -RKQ� KDV� VHQW� XV� SKRWRV�
�EHORZ��RI�WKH�ODWHVW�KRPHV�WR�KDYH�EHHQ�
UHSDLUHG� 

7KH� ODG\� RQ� WKH� OHIW� LV� D� ZLGRZ�� ZKRVH�
KXVEDQG� GLHG� D� IHZ�PRQWKV� DJR�� � 6KH�
KDV�QR�FKLOGUHQ���$V�VRRQ�DV�VKH�JRW�WKLV�
KRXVH� VKH� KDSSLO\� RSHQHG� LW� IRU�
FRQGXFWLQJ�6XQGD\�6FKRRO�LQ�WKH�DUHD��� 

7KH� SKRWR� RQ� WKH� ULJKW� VKRZV�0U� 5DMD��
ZKR�KDV�KDG�D�VWURNH��DQG�KLV�ZLIH��ZKR�
DOVR� KDV� KHDOWK� LVVXHV�� � $OWKRXJK� KH�
ZDV� XQDEOH� WR� JR� WR� ZRUN�� ZLWK� PXFK�
GLIILFXOW\�0U�5DMD�XVHG� WR� WUDYHO�D� ORQJ�GLVWDQFH� LQ�DQ�DXWRULFNVKDZ� WR�DWWHQG�
FKXUFK�VHUYLFHV���1RZ�WKH\�KDYH�RSHQHG�WKHLU�KRPH�VR�WKH\�FDQ�KROG�UHJXODU�
FRWWDJH�PHHWLQJV�WKHUH� 

 

 

 

 

 

 

 

 

 

7KH�QH[W�PHHWLQJ�RI�WKH�)ULHQGV�RI�3DODQL�0LVVLRQ�ZLOO�EH�KHOG�DW������ SP� RQ�
7XHVGD\� ��WK� -XO\� DW� WKH�KRPH�RI�&KULVWLQH�	�-RKQ�*LEERQV�� �(YHU\RQH� LV�
ZHOFRPH�WR�FRPH�DORQJ��ZKHWKHU�RU�QRW�\RX�KDYH�EHHQ� LQYROYHG�EHIRUH�� �:H�
ORRN�IRUZDUG�WR�VHHLQJ�\RX�WKHUH� 

-RKQ�*LEERQV��)OHHW�85& 

*RRG�IRRG�DQG�JRRG�IHOORZVKLS 
DW�WKH�UHFHQW�&XUU\�(YHQLQJ 
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&KULVWLQH�6LGGDOO��WKH�+DUW�)RRGEDQN�PDQDJHU��KDV�VHQW�
WKH�IROORZLQJ�XSGDWH� 

:H� ZRXOG� OLNH� WR� HQFRXUDJH� FKXUFK� PHPEHUV� WR�
FRQWLQXH� GRQDWLQJ� IRRG� DQG� RWKHU� LWHPV�� � 'HPDQG� KDV�

JRQH� XS�� EXW� GRQDWLRQV� RI� IRRG� KDYH� GHFUHDVHG�� ZKLFK� PHDQV� WKH�
)RRGEDQN�KDV�QHHGHG�WR�EX\�LQ�IRRG�WR�PHHW�WKDW�GHPDQG���&XVWRPHUV�RI�
0RUULVRQV� DQG� :DLWURVH� FDQ� VXSSRUW� XV� DW� WKH� GRQDWLRQ� SRLQWV� LQ� WKRVH�
VXSHUPDUNHWV�� � 7KHUH� LV� DOVR� D� GRQDWLRQ� SRLQW� DW� 1DWLRQZLGH� %XLOGLQJ�
6RFLHW\� RQ� )OHHW� 5RDG�� DQG� D� EOXH� ELQ� E\� WKH� VLGH� HQWUDQFH� WR� )OHHW�
0HWKRGLVW�&KXUFK� 

7KDQN�\RX�IRU�\RXU�VXSSRUW� 

>5HPLQGHU��WKHUH�LV�DOVR�D�FROOHFWLRQ�ELQ�LQ�RXU�FKXUFK�IR\HU�@ 

&XUUHQW� IRRG�VKRUWDJHV�DUH�SXEOLVKHG�RQ�WKH�+DUW�)RRGEDQN�)DFHERRN�SDJH�
HDFK� PRQWK�� KWWSV���ZZZ�IDFHERRN�FRP�KDUWIRRGEDQN�� � 7KH\� XVXDOO\� LQFOXGH�
VWDSOHV� VXFK� DV� WLQV� RI� EDNHG� EHDQV�� IUXLW�� VRXS� DQG� WRPDWRHV�� DV� ZHOO� DV�
FRIIHH��MXLFH��8+7�PLON��VSRQJH�SXGGLQJV��DQG�WRLOHWULHV� 

*2/'(1�7+5($'6 

µ*ROGHQ� 7KUHDGV—5HIOHFWLRQV� IURP� ��� \HDUV� RI� 7KH�
&RQJUHJDWLRQDO� )HGHUDWLRQ� DQG� WKH� 8QLWHG� 5HIRUPHG�
&KXUFK¶� LV�D�QHZ�ERRN�WR�PDUN�WKH���WK�DQQLYHUVDULHV�RI�
ERWK�GHQRPLQDWLRQV��,W�LV�SXEOLVKHG�MRLQWO\�E\�WKH�85&�DQG�
WKH� &RQJUHJDWLRQDO� )HGHUDWLRQ�� ZLWK� IRUHZRUGV� IURP� WKH�
*HQHUDO� 6HFUHWDULHV� RI� HDFK� FKXUFK�� <YRQQH� &DPSEHOO�
DQG�-RKQ�%UDGEXU\�� 

3URFHHGV�IURP�WKH�VDOH�RI�WKH�ERRN�JR�WR�WKH�7UXVVHOO�7UXVW��WKH�RUJDQLVDWLRQ�
ZRUNLQJ�WR�VWRS�8.�KXQJHU�DQG�SRYHUW\��ZKRVH�QHWZRUN�RI�IRRGEDQNV�SURYLGHV�
HPHUJHQF\�IRRG�DQG�VXSSRUW�WR�SHRSOH�LQ�FULVLV� 

*ROGHQ�7KUHDGV�LV�DYDLODEOH�IURP�WKH�85&�ERRNVKRS��ZZZ�XUFVKRS�FR�XN�����
RU�FDOO��������������� 
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%HUQDUG�DQG�0DYLV�3RWWHU�ORRN�EDFN�DW����\HDUV�RI�PHPEHUVKLS�DW�)OHHW�85&� 

,Q� 2FWREHU� ������ DV� SDUW� RI� D� WKUHH� ZHHN� IDFW-
ILQGLQJ� PLVVLRQ�� =DPELDQ� 0LQLVWHUV� DQG� &KXUFK�
:RUNHUV� VSHQW� D� ZHHNHQG� EHLQJ� HQWHUWDLQHG� E\�
PHPEHUV�DQG�IULHQGV�RI�)OHHW�85&���$IWHU�DWWHQGLQJ�
WKH� :HVVH[� 6\QRG� LQ� %DVLQJVWRNH� RQ� 6DWXUGD\��
WKH\� ZHUH� JXHVWV� DW� WKH� +DUYHVW� 6XSSHU� LQ� )OHHW�
EHIRUH� EHLQJ� ZHOFRPHG� LQWR� YDULRXV� PHPEHUV¶�
KRPHV� 

2Q� 6XQGD\� WKH\� UHTXHVWHG� WKH� RSSRUWXQLW\� WR�
ZRUVKLS� DW� 7KH� &KXUFK� RQ� WKH� +HDWK�� D� QHZO\�
IRUPHG� /(3� �/RFDO� (FXPHQLFDO� 3URMHFW��� � ,Q� WKH�
DIWHUQRRQ� WKH� JURXS� VKDUHG� ZLWK� :HVWERURXJK�
85&�� E\� QDWXUH� D� PRUH� FKDULVPDWLF� ZRUVKLSSLQJ�

FRPPXQLW\�� � 7HD� ZDV� VKDUHG� EHIRUH� WKH� JURXS�
YLVLWHG�*XLOGIRUG� &DWKHGUDO� IRU� (YHQVRQJ�� � $IWHU�
WKH�VHUYLFH�WKH�JURXS�ZHUH�LQYLWHG�WR�WKH�'HDQHU\�
IRU� D� WLPH� RI� IHOORZVKLS� WRJHWKHU�� � /LJKW�
UHIUHVKPHQWV� ZHUH� VHUYHG� DQG� GLVFXVVLRQ� DQG�
TXHVWLRQV� IROORZHG�� ZKLFK� ZHUH� DSSUHFLDWHG� QRW�
RQO\�E\�WKH�YLVLWRUV��EXW�WKHLU�KRVWV�DV�ZHOO� 

7KH� JURXS� ZHUH� PDGH� YHU\� ZHOFRPH� DW� WKH�
YDULRXV�FKXUFKHV�YLVLWHG�WKURXJKRXW�WKH�GD\� 

2Q�0RQGD\�� WKH� YLVLWRUV� VSHQW� WLPH� LQ�:LQGVRU��
IROORZHG�ODWHU�E\�D�YLVLW�DQG�WRXU�RI�WKH�+RXVHV�RI�
3DUOLDPHQW�� LQFOXGLQJ� D� YLVLW� WR� WKH�FKDSHO� LQ� WKH�
FU\SW��OHG�E\�RXU�ORFDO�03� 

$IWHU� OHDYLQJ� )OHHW�� 6\QRG� DUUDQJHG� IXUWKHU�
YLVLWV�� ZKLFK� LQFOXGHG� /\PLQJWRQ�� 2[IRUG��
6RXWKDPSWRQ�DQG�6DOLVEXU\� 

7R� FHOHEUDWH� WKHLU� YLVLW� WR� )OHHW� WKH� JURXS�
SUHVHQWHG� D� SODTXH� WR� WKH� FKXUFK�� ZKLFK� LV�
QRZ� GLVSOD\HG� RQ� WKH� ZDOO� LQ� WKH� VDQFWXDU\��
DQG� UHDGV� µ7KLV� SODTXH� FRPPHPRUDWHV� WKH�
YLVLW�RI�HLJKW�PHPEHUV�RI�WKH�8QLWHG�&KXUFK�RI�
=DPELD�LQ�2FWREHU������¶� 

7KH�FKXUFK�IHOW�KRQRXUHG�WR�EH�DVNHG�WR�EH�SDUW�RI�WKLV�IDFW-ILQGLQJ�PLVVLRQ� 

%HUQDUG�DQG�0DYLV�3RWWHU��)OHHW�85& 

>7KH�WZR�SRUWUDLWV�LQ�WKH�DUWLFOH�DUH�RI�PHPEHUV�RI�WKH�GHOHJDWLRQ�@ 
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,�KDYH�ZDQWHG�WR�JR�WR�2EHUDPPHUJDX�IRU�DV�ORQJ�DV�,�FDQ�UHPHPEHU��VR�\RX�
FDQ� LPDJLQH�P\� H[FLWHPHQW� ZKHQ� ,� VHW� RII� IRU� *HUPDQ\� RQ� WKH� UHFHQW� WULS�
5HYG� 'U� 0LFKDHO� +RSNLQV� RUJDQLVHG�� � 7KHUH� ZHUH� ��� SHRSOH� LQ� RXU� 85&�
JURXS�� JLYLQJ� HDFK� RI� XV� WKH� RSSRUWXQLW\� WR� PHHW� QHZ� SHRSOH�� DV� ZHOO� DV�
UHQHZLQJ�IULHQGVKLSV�ZLWK�WKRVH�QRW�VHHQ�IRU�VRPH�WLPH� 

:H� VSHQW� D� ORYHO\� IHZ� GD\V� LQ� WKH�
PRXQWDLQV�RI�WKH�$XVWULDQ�7\URO��ZDONHG�
PLOHV� DQG� H[SORUHG� FLWLHV�� FDVWOHV� DQG�
FKXUFKHV�� � ,W� VHHPHG� ULJKW� WKDW� RQ� WKH�
ILQDO�GD\�ZH�ZHQW� WR� WKH�3DVVLRQVVSLHOH�
LQ�2EHUDPPHUJDX���,W�ZDV�YHU\�VSHFLDO� 

6R�ZK\�LV�WKHUH�D�SOD\�DW�DOO" 

'XULQJ� WKH���WK�FHQWXU\�� WKH�VWRU\�JRHV�
WKDW� ZKHQ� WKH� SODJXH� ZDV� VZHHSLQJ�
(XURSH�� WKH� LQKDELWDQWV� RI� WKH� VPDOO�
YLOODJH� RI� 2EHUDPPHUJDX� PDGH� D�

SURPLVH� WR�*RG� WKDW� LI� WKHLU� YLOODJH�ZDV� VSDUHG�� WKHQ� WKH\�ZRXOG� SHUIRUP�D�
SDVVLRQ� SOD\� HYHU\� WHQ� \HDUV�� � /HJHQG�KDV� LW� WKDW� DIWHU� WKH� YRZ�ZDV�PDGH�
WKHUH� ZHUH� QR�PRUH� FDVHV� RI� WKH� SODJXH�� � 7KH� ILUVW� SOD\� ZDV� SHUIRUPHG� LQ�
������DQG�LW�KDV�EHHQ�SHUIRUPHG�HYHU�VLQFH�LQ�\HDUV�HQGLQJ�ZLWK�D�]HUR��ZLWK�
WKH� H[FHSWLRQ� RI� ����� GXH� WR� WKH� 6HFRQG� :RUOG�:DU�� ������ ZKHQ� LW� ZDV�
SHUIRUPHG� IRU� WKH� ���WK� DQQLYHUVDU\�� DQG� ������ ZKHQ� WKH� SOD\� KDG� WR� EH�
SRVWSRQHG� WR� ����� GXH� WR� WKH� FRURQDYLUXV� SDQGHPLF�� � 7R� EH� D� SDUW� RI� WKH�
3DVVLRQ�3OD\�D�FDVW�PHPEHU��ZKHWKHU�DFWRU��VLQJHU�RU�PXVLFLDQ��KDV�WR�KDYH�
EHHQ�ERUQ�LQ�2EHUDPPHUJDX��RU�KDYH�OLYHG�WKHUH�IRU�DW�OHDVW����\HDUV� 

:KDW�KDSSHQV�LQ�WKH�SOD\" 

7KH� SOD\� RSHQV� ZLWK� WKH� HQWU\� LQWR� -HUXVDOHP�� ZLWK� WKH�
WKHDWUH�UHVRQDWLQJ�WR�WKH�VRXQG�RI�DQ�HQRUPRXV�FURZG�RI�
SHRSOH� RI� DOO� DJHV� FDOOLQJ� RXW� ¶+RVDQQD�¶� � $QG� -HVXV�
DUULYHG�RQ�D�GRQNH\��WKH�ILUVW�RI�PDQ\�DQLPDOV�RQ�VWDJH�DW�
GLIIHUHQW�SRLQWV� LQ� WKH�SURGXFWLRQ�� � ,W¶V�QRW�RQO\�DERXW� WKH�
HYHQWV� RI� +RO\� :HHN—WKH� WHDFKLQJV� LQ� WKH� *RVSHOV�
GXULQJ� -HVXV¶V� PLQLVWU\� DUH� EURXJKW� LQWR� HDFK� VFHQH� DV�
SDUW�RI�WKH�VWRU\���7KH�FRPPRQ�WKUHDG�WKURXJK�WKH�SOD\�LV�
WKH� GHEDWH� EHWZHHQ� 1LFRGHPXV�� VXSSRUWLQJ� -HVXV�� DQG�
&DLDSKDV�� VHHNLQJ� WR� ILQG� D� ZD\� WR� UHPRYH� -HVXV� DQG�
FXUE�WKH�LQIOXHQFH�KLV�WHDFKLQJ�LV�KDYLQJ���/LQNV�DUH�PDGH�
WR� WKH�2OG� 7HVWDPHQW� WKURXJK� WDEOHDX[� DQG� WKH� VRDULQJ��
EHDXWLIXO�PXVLF�RI�D�PDJQLILFHQW�FKRLU�DQG�RUFKHVWUD� 

KƵƌ�ŚŽƚĞů�ŝŶ�ƚŚĞ��ƵƐƚƌŝĂŶ�dǇƌŽů 
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7KH� DQQXDO� FDNH� DQG� SODQW� VDOH� LQ� DLG� RI�&KULVWLDQ�
$LG� ZDV� KHOG� LQ� WKH� FDU� SDUN� RI� 6W� 3KLOLS� DQG� 6W�
-DPHV�� �7KLV�ZDV�WKH�VHFRQG�WLPH� LW�KDV�EHHQ�KHOG�

LQ� WKH� FDU� SDUN�� DQG� LW� SURYHG� WR� EH� YHU\� SRSXODU�� � 8QOLNH� ODVW� \HDU�� WKH�
ZHDWKHU�ZDV�NLQG�DQG�WKH�VXQ�UDWKHU�ILHUFH���0\�WDVN�RQ�WKH�GD\�ZDV�WR�ORRN�
DIWHU�WKH�FRPSHWLWLRQ��*XHVV�WKH�QDPH�RI�WKH�FKRFRODWH�FDWHUSLOODU�FDNH��VR�,�
ZDV�YHU\�IRUWXQDWH�LQ�WKDW�,�ZDV�DEOH�WR�VLW�LQ�WKH�VKDGH��IRU�WKH�ZHOO-EHLQJ�RI�
WKH�FDNH��REYLRXVO\����$OO�WKH�SRWHQWLDO�QDPHV�EHJDQ�ZLWK�WKH�OHWWHU�µ&¶��DQG�
RQH� SHUVRQ� JXHVVHG� µ&KHOVHD¶� IRU� KLV� IRRWEDOO� WHDP�� EXW� KH� ZDV�
XQVXFFHVVIXO��µ&XWLH¶�EHLQJ�WKH�ZLQQHU��� 

$�JUDQG� WRWDO� RI� ���������ZDV� UDLVHG� DW� WKH� VDOH�� � ,W�ZDV� D� YHU\� VRFLDEOH�
HYHQW�DQG�ZH�DOO�LQGXOJHG�LQ�D�ORW�RI�FKDWWLQJ���%HLQJ�RXW�LQ�WKH�IUHVK�DLU�JDYH�
LW�WKH�DLU�RI�DQ�RXWVLGH�PDUNHW� 

$V�ZH�QR�ORQJHU�GR�WKH�VWUHHW-E\-VWUHHW�FROOHFWLRQ�LQ�RXU�FKXUFK��WKLV�\HDU�ZH�
GLVWULEXWHG� HQYHORSHV� LQ� FKXUFK� DW� WKH� EHJLQQLQJ� RI� WKH� ZHHN� DQG� DQ�
DPD]LQJ������ZDV�UDLVHG�� �7KDQN�\RX�DOO� IRU�\RXU�FRQWLQXHG�VXSSRUW��ZLWK�
GRQDWLRQV� RI� FDNHV� DQG� SODQWV� DV� ZHOO� DV� \RXU� SXUFKDVHV�� � $� JRRG� WHDP�
HIIRUW� 

/LQGD�6WRUH\��)OHHW�85& 

:H�NQRZ�WKH�FOLPD[�RI�WKH�SOD\��ZKHQ�
-HVXV�GLHV�RQ�WKH�FURVV���%XW�WKH�SOD\�
GLGQ¶W� HQG� WKHUH�� � 7KH� ILQDO� VFHQH� LV�
ILOOHG� ZLWK� KRSH� DQG� OLJKW�� DV� 0DU\�
0DJGDOHQH�FHOHEUDWHV�WKH�UHVXUUHFWLRQ��
WDNLQJ�D�OLJKW�IURP�D�ERZO�DV�WKH�FDVW�
HDFK�OLW�D�WDSHU�IURP�DQRWKHU�SHUVRQ¶V�
OLJKW���7KH�OLJKW�RI�WKH�ZRUOG�ZDV�EULOOLDQW�
RQ�WKH�VWDJH� 

,W�ZDV�YHU\�VSHFLDO�DQG�PRYLQJ�� LW� LV�WUXH�ZRUVKLS���'RQ¶W�WDNH�P\�ZRUG�IRU�
LW—LI� \RX� KDYH� WKH� RSSRUWXQLW\� WR� VHH� WKH� SOD\�� H[SHULHQFH� LW� IRU� \RXUVHOI���
%H�EOHVVHG� 

.DUHQ�6PLWK��%HDFRQ�+LOO�85& 
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6RLO«��6RPH�FDOO� LW�GLUW��ZKLFK�WR�PH�PDNHV�LW�VRXQG�LPSXUH�RU�HYHQ�VRLOHG��
EXW�ZKDWHYHU�\RX�FDOO�LW��ZH�DOO�GHSHQG�RQ�WKLV�FRPSOH[�PL[WXUH� 

7R�PH��VRLO�KROGV�KLVWRU\� LQ� LWV� WH[WXUH�DQG� LQ� LWV�VPHOO�� �6FRRS�XS�D�KDQGIXO�
DQG�VQLII��PHWDO�DQG�URFNV�VPHOO�WDQJ\�DQG�GXVW\��ZHW�DQG�PRVV\�VRLO�IURP�D�
IRUHVW� IORRU� VPHOOV� PXVW\� OLNH� PXVKURRPV�� IXOO� RI� WKH� WUHDGV� RI� RXU� IXQJXV�
IULHQGV�� ZKLOH� D� KDQGIXO� RI� RUJDQLF� VRLO� VPHOOV� VZHHW�� � ,I� \RXU� VRLO� LV� IXOO� RI�
PDWWHU�� VXFK� DV� VKUHGGHG� OHDYHV� DQG� FRPSRVWHG�PDWHULDO� ZKLFK� \RX� KDYH�
ORYLQJO\�DGGHG��LW�KDV�D�KHDOWK\�VPHOO�ZKLFK�WR�JDUGHQHUV�VHQGV�PHVVDJHV�WR�
WKH�EUDLQ�WKDW�VD\��µWKLV�LV�JRRG�¶��EXW�DV�DOO�JDUGHQHUV�NQRZ��VRLO�LV�QRW�DOZD\V�
VZHHW�DQG�JRRG��LI�LW�KDV�ODFNHG�R[\JHQ��KDV�EHHQ�XQWRXFKHG�DQG�LV�WRR�ZHW��
WKHQ�\RX�JHW�WKDW�XQSOHDVDQW�GHFD\LQJ�VPHOO� 

8QGHUVWDQGLQJ�\RXU�VRLO� FXOWLYDWHV�D�FRQVFLRXV�
UHODWLRQVKLS� ZLWK� LW�� )HHO� LW�� 6PHOO� LW�� � 6RPH�
SHRSOH�HYHQ�WDVWH�LW����6RUU\—WKDW¶V�D�ELW�WRR�IDU�
IRU� PH��� � 6RLO� LVQ¶W� MXVW� GLUW�� EXW� D� GDQFH� RI�
PLFUREHV�� EXJV�� PLQHUDOV�� SODQWV—DQG� HYHQ�
RXUVHOYHV�� � ,� ZRQGHU�� KDYH� \RX� VQLIIHG� \RXUV�
ODWHO\"�� 

:KHQ�ZH�QHVWOH�D�OLWWOH�VHHG�LQWR�WKH�VRLO�,�WKLQN�
ZH�SODQW�D�SUD\HU�� �:H�DVN� WKH�VRLO� WR�SURWHFW�DQG�QRXULVK� WKLV�VHHG�RI� OLIH���
7KHQ�ZH�ZDYH�RXU�PDJLF�ZDQG��WKH�NLQG�ZDWHU�FRPHV�RXW�RI��DQG�ZKLVSHU�D�
SUD\HU�WKDW�VHWV�RII�D�VHULHV�RI�UHODWLRQVKLSV�EHWZHHQ�RXUVHOYHV��WKH�VRLO��DQG�
WKH�VHHG�WKDW�ZLOO�KRSHIXOO\�OHDG�WR�D�VDODG�RU�D�VRXS�IRU�RXU�WDEOH� 

:H�SUD\�µSOHDVH�JURZ¶��WKHQ�RXU�FKRVHQ�VRLO�ZUDSV�LWV�GDPS�GDUNQHVV�DURXQG�
WKH�OLWWOH�JUDLQ�WR�HQFRXUDJH�LW�WR�EXUVW�LWV�VNLQ�DQG�UHDFK�RXW�D�WLQ\�URRW�EHORZ��
DQG�D�VKRRW�WKDW�UHDFKHV�XS�WR�*RG¶V�VN\� LQ�DQVZHU�WR�RXU�SUD\HU���7KH�VRLO�
KXJV� WKH� OLWWOH� VKRRW�� JHQWO\� VXSSRUWLQJ� LW�� IHHGLQJ�DQG�QRXULVKLQJ� LW�� � 6ORZO\�
WKH�VKRRW�WXUQV�LQWR�D�VHHGOLQJ�ZLWK�OHDYHV��WKHQ�D�SODQW��HYHQWXDOO\�SURGXFLQJ�
IUXLW�LQ�HLWKHU�IORZHU�RU�HGLEOH�IRUP� 

,I�ZH�DUH� NHHQ�JDUGHQHUV�ZH�GR�RXU�ELW� E\� DGGLQJ�PDQXUH�DQG�FRPSRVW� WR�
DVVLVW�WKLV�GDQFH�RI� OLIH���7KH�DQFLHQW�PLQHUDOV�WKDW�KDYH�EHHQ�SUHVHQW�VLQFH�
WKH�EHJLQQLQJ�RI�WLPH�DOVR�KHOS�IHHG�WKDW�VHHG�\RX�
SODQWHG�� KROGLQJ� DQG� QRXULVKLQJ� LW� OLNH� D� PRWKHU�
KROGLQJ�KHU�FKLOG� 

:KHQ� \RX� SXOO�� VD\�� D� FDUURW� IURP� \RXU� JDUGHQ��
GXVW� LW� RII� DQG� JLYH� LW� WR� \RXU� QHLJKERXU�� \RX� DUH�
SDUWLFLSDWLQJ� LQ� WKH� JUHDW� GDQFH� RI� OLIH� WKDW� DOO�
EHJLQV�ZLWK�VRLO� 

%HFDXVH� RI� WKH� FRPSOH[LW\� RI� RXU� OLYLQJ� VRLO� ZH�
KDYH� VKDGH� IURP� RXU� WUHHV�� VZHHWQHVV� IURP� RXU�



VWUDZEHUULHV�� DQG� HYHQ� HDFK�EUHDWK�RI� IUHVK�DLU�� �$QG�ZKHQ�RXU� MRXUQH\� LV�
FRPSOHWH��WKH�FHOOV�WKDW�PDNH�XS�RXU�ERGLHV�ZLOO�HYHQWXDOO\�UHWXUQ�WR�WKH�VRLO��
JLIWLQJ�RXU�RZQ�QRXULVKPHQW�WR�WKH�FLUFOH�RI�OLIH��� 

%XW� WKDW� RQ� WKH� JRRG� JURXQG� DUH� WKH\�� ZKLFK� LQ� DQ� KRQHVW� DQG� JRRG�
KHDUW��KDYLQJ�KHDUG�WKH�ZRUG��NHHS�LW��DQG�EULQJ�IRUWK�IUXLW�ZLWK�SDWLHQFH���
�/XNH�������$9� 

'DUUHOO�+HQGHUVRQ��)OHHW�85& 

,7¶6�127�($6<�%(,1*�*5((1� 

5HDGHUV�PD\� UHPHPEHU� WKDW� ,� UHFHQWO\�ZURWH� DQ� DUWLFOH� DERXW� WKH� QXPHURXV�
LWHPV� WKDW� FDQ� EH� UHF\FOHG� LQ� DQG� DURXQG� )OHHW� �:LQWHU� ����� (GLWLRQ��� � ,W� LV�
KHDUWHQLQJ�WR�KHDU�EDFN�IURP�VRPH�PHPEHUV�RI�WKH�FRQJUHJDWLRQ�WKDW�WKH\�DUH�
FRQWULEXWLQJ�WR�WKHVH�VFKHPHV��QRZ�WKDW�WKH\�DUH�DZDUH�RI�WKHP���*ROG�VWDUV�WR�
WKRVH�ZKR�KDYH� 

8QIRUWXQDWHO\�� ,�PXVW� QRZ� WHOO� \RX� WKDW� RQH� RI�
WKH� LWHPV� RQ� WKH� OLVW� LV� SHUKDSV� EHWWHU� QRW�
UHF\FOHG���:KLOVW�PRVW�VXSHUPDUNHWV�KDYH�D�ELQ�
IRU�FDUULHU�EDJV�DQG�RWKHU�VRIW�SODVWLFV��WKHUH�LV�
OLWWOH� WUDQVSDUHQF\� DERXW� ZKDW� KDSSHQV� WR� WKH�
SODVWLFV� DIWHU� WKH\� OHDYH� WKH� VWRUH�� � µ$� 3ODVWLF�
%DJ¶V� �����-0LOH� -RXUQH\� 6KRZV� WKH� 0HVV\�
7UXWK� $ERXW� 5HF\FOLQJ¶� LV� DQ� DUWLFOH� ZKLFK�
ORRNHG� LQWR� WKLV�� � %DIIOHG�E\� H[DFWO\�ZKDW�ZDV�

KDSSHQLQJ� WR� WKHVH� SODVWLFV� DIWHU� VKH� FRXOGQ¶W� JHW� D� FOHDU� DQVZHU� IURP�7HVFR��
&DUROLQH�5DJXHQHDX�SODFHG�WKUHH�GLJLWDO�WUDFNHUV�LQVLGH�XVHG�SODVWLF�LWHPV���2QH�
WUDFNHU�FLUFOHG�/RQGRQ¶V�URDG�V\VWHP�EHIRUH�GLVDSSHDULQJ���,WV�ODVW�NQRZQ�ORFDWLRQ�
ZDV�WKH�EDQNV�RI�WKH�7KDPHV���%RWK�RI�WKH�RWKHU�WUDFNHUV�HQGHG�XS�DW�D�VKDEE\�
LQGXVWULDO�HVWDWH�RQ�WKH�RXWVNLUWV�RI�D�VPDOO�WRZQ�LQ�3RODQG���7KH�SODVWLFV�ZHUH�QRW�
WR�EH�UHF\FOHG�WKHUH��EXW�SDVVHG�RQ�IXUWKHU�E\�D�µZDVWH�EURNHU¶���)URP�WKHUH�LW�LV�
XQFOHDU� ZKHUH� WKH� SODVWLFV� ZRXOG� HQG� XS�� EXW� WKH� OLNHOLKRRG� LV� WKDW� WKH\� DUH�
VKLSSHG�RYHUVHDV� 

6R�ZKDW� VKRXOG� \RX� GR� ZLWK� \RXU� VRIW� SODVWLFV"� � ,� WKLQN� WKH� EHVW� DQVZHU� IRU�
)OHHW�UHVLGHQWV�LV�WR�ELQ�WKHP��ZKLFK�LV�ZKDW�,�QRZ�GR���$W� OHDVW�WKLV�ZD\�&2��

IURP�WUDQVSRUWLQJ�WKHP�ZLOO�EH�JUHDWO\�UHGXFHG��DQG�WKH�LQFLQHUDWLRQ�FDUULHG�RXW�
LQ�+DPSVKLUH�LV�WR�D�KLJK�VWDQGDUG��ZKLOVW�DOVR�JHQHUDWLQJ�HOHFWULFLW\� 

7KLV� LV� QRW� D� SKHQRPHQRQ� OLQNHG� RQO\� WR� SODVWLF� UHF\FOLQJ�� DQG� LV� JHQHUDOO\�
NQRZQ�DV�µJUHHQZDVKLQJ¶��7KLV�WHUP�VWHPV�IURP�WKH�RULJLQDO�WHUP�µZKLWHZDVKLQJ¶��
DQG�LQYROYHV�SRUWUD\LQJ�DQ�LPDJH�WKDW�VHHPV�PRUH�µJUHHQ¶��PRUH�VXVWDLQDEOH��
RU�HFRORJLFDOO\�IULHQGOLHU�WKDQ�LW�DFWXDOO\�LV���<RX�PD\�KDYH�VHHQ�DGYHUWV�RQ�WKH�

,Q�7RXFK�6XPPHU������SDJH��� 



,Q�7RXFK�6XPPHU������SDJH��� 

79�E\�%3�ZKLFK�IRFXV�RQ�UHQHZDEOH�HQHUJ\�LQYHVWPHQWV���7KLV�JLYHV�D�IDOVH�
LPSUHVVLRQ� WKDW� %3� DUH� SULRULWLVLQJ� UHQHZDEOHV�� GHVSLWH� WKH� YDVW�PDMRULW\� RI�
LQYHVWPHQW��!�����JRLQJ�WRZDUGV�QRQ-UHQHZDEOHV� 

+RZ� FDQ�ZH� DYRLG� EHLQJ� JUHHQZDVKHG"� � 7KH� RQO\� WKLQJ� ZH� FDQ� GR� LV� RXU�
EHVW���$W�WKH�WLPH�RI�ZULWLQJ�P\�SUHYLRXV�DUWLFOH�,�WKRXJKW�WKDW�WKH�VRIW�SODVWLFV�,�
ZDV�GURSSLQJ�RII�ZHUH�EHLQJ�UHF\FOHG���,�QRZ�NQRZ�EHWWHU���6WD\�RSHQ�WR�QHZ�
LQIRUPDWLRQ�� �7KLQN�DERXW�ZKDW�FRPSDQLHV�DUH�FODLPLQJ�� �8VH�WKH� LQWHUQHW� WR�
H[SORUH�WKH�JUHHQ�RSWLRQV���(WKLFDOFRQVXPHU�RUJ�KDYH�D�ZHDOWK�RI�LQIRUPDWLRQ�
DERXW� D� KXJH� UDQJH� RI� �������� EUDQGV� DQG� SURGXFWV� ZKLFK� WKH\� UDWH�
DFFRUGLQJ� WR� WKHLU� HWKLFDO� FUHGHQWLDOV�� � 6R�� GR� \RXU� EHVW� DQG� UHPHPEHU�� DV�
.HUPLW�VD\V��,W¶V�1RW�(DV\�%HLQJ�*UHHQ� 

*UDFH�%DJVKDZ��)OHHW�85& 

aaaa 

aaaa 

aaaa 

aaaa 

aaaa 

��������������/$8*+7(5«���7+(�%(67�0(',&,1( 

$�MRXUQH\�RI�D�WKRXVDQG�PLOHV�EHJLQV�ZLWK�WU\LQJ�WR�SDUN 
\RXU�FDU�QHDU�WKH�FKXUFK� 

 

$V�\RX�JHW�ROGHU�\RX¶YH�JRW�WR�VWD\�SRVLWLYH���)RU�H[DPSOH��WKH� 
RWKHU�GD\�,�IHOO�GRZQ�WKH�VWDLUV���,QVWHDG�RI�JHWWLQJ�XSVHW��,�MXVW�WKRXJKW��
³:RZ��WKDW¶V�WKH�IDVWHVW�,¶YH�PRYHG�LQ�\HDUV�´ 

 

7KH�SRVWHU�UHDG��:KHUH�ZLOO�\RX�EH�RQ�MXGJHPHQW�GD\" 
7KH�JUDIILWL�EHORZ�UHDG��6WLOO�ZDLWLQJ�IRU�WKH�$OGHUVKRW�EXV� 

 

/LYLQJ�RQ�(DUWK�LV�H[SHQVLYH��EXW�LW�GRHV�LQFOXGH�D�IUHH�WULS�DURXQG�WKH�
VXQ�HYHU\�\HDU� 

 

,�KDG�D�SORXJKPDQ¶V�OXQFK�WKH�RWKHU�GD\���+H�ZDVQ¶W�YHU\�KDSS\�DERXW�LW� 

 

7KH�\RXQJ�PLQLVWHU�WRRN�KLV�ZLIH�WR�WKH�0DWHUQLW\�+RVSLWDO�DQG�ZDV�WROG�LW�
ZRXOG�EH�D�ORQJ�ODERXU���6R�KH�DJUHHG�WR�ULQJ�DW�OXQFKWLPH�IRU�QHZV��� 
%XW�ZKHQ�KH�SKRQHG��KH�GLDOOHG�WKH�ZURQJ�QXPEHU�DQG�JRW�WKH�&RXQW\�
&ULFNHW�*URXQG���+H�VDLG��³,�EURXJKW�P\�ZLIH�WR�\RXU�SODFH�HDUO\�WKLV�
PRUQLQJ���,V�WKHUH�DQ\�QHZV"´ 

+H�ZDV�VXUSULVHG�WR�EH�WROG��³<HV��WKHUH�DUH�VHYHQ�RXW�DQG�WKH�ODVW�WZR�
ZHUH�GXFNV�´ 



,Q�7RXFK�6XPPHU������SDJH��� 

+$55<¶6�%(1&+ 

<RX� PD\� KDYH� QRWLFHG� WKDW� D� QHZ� EHQFK� KDV� UHFHQWO\� EHHQ� LQVWDOOHG� LQ� WKH�
FRXUW\DUG�RI�)OHHW�85&���:H�DUH�ORRNLQJ�IRUZDUG�WR�PDNLQJ�JRRG�XVH�RI�WKLV�LQ�
WKH�ZDUPHU�PRQWKV�RI� WKH�VXPPHU�DV�ZH� UHOD[�RXWVLGH� LQ� WKH�VXQVKLQH�� �7KH�
EHQFK� KDV� EHHQ� GRQDWHG� LQ�PHPRU\� RI� +DUU\�:KHWKHUO\�� ZKR� HQMR\HG�PDQ\�
KRXUV�RI�IHOORZVKLS�DW�RXU�ZHHNO\�FRIIHH�PRUQLQJV���+LV�GDXJKWHU�3DXOLQH�:DUQHU�
�NQRZQ�WR�VRPH�DV�µ2ZO¶��H[SODLQV�KRZ�DQG�ZK\�RXU�FKXUFK�EHFDPH�LPSRUWDQW�WR�
KHU�IDWKHU� 

,Q�������DW� WKH�DJH�RI����'DG�FDPH� WR� OLYH�ZLWK�
PH� LQ� )OHHW�� � +H� GLGQ¶W� NQRZ� DQ\RQH� DQG� ,� WROG�
KLP�DERXW� WKH�FRIIHH�PRUQLQJV�DW� WKH�85&�� �+H�
ZDV�PDGH�WR�IHHO�YHU\�ZHOFRPH�WKHUH�DQG�DOZD\V�
ORRNHG� IRUZDUG� WR� 7KXUVGD\� PRUQLQJV� ZKHQ� KH�
FRXOG� KDYH� D� FKDW� ZLWK� SHRSOH� DQG� HQMR\� WKH�
IULHQGOLQHVV� RI� WKH� ODGLHV�ZKR� VHUYHG� WKH� FRIIHH�
DQG�FDNH���(YHU\�ZHHN�ZKHQ�KH�JRW�EDFN�,¶G�DVN�
KLP�ZKDW�FDNH�KH¶G�FKRVHQ�DQG�TXL]�KLP�RQ�ZKR�
KH¶G� FKDWWHG� ZLWK�� � +H� KDG� DOZD\V� KDG� D� ORYHO\�
WLPH��DQG�FDPH�EDFN�ZLWK�D�VPLOH�RQ�KLV�IDFH� 

:KHQ� KH� ZDV� \RXQJHU� 'DG� ZDV� D� 6FRXWHU��
DQG�P\�0XP�KDG�EHHQ�D�%URZQLH�DQG�*XLGH�
OHDGHU�� � 'DG� ZDV� DOZD\V� LQWHUHVWHG� LQ� ZKDW�
�WK� )OHHW� %URZQLHV� DQG� �VW� )OHHW� :HVW�
5DLQERZV� ZHUH� XS� WR�� DQG� KH� ZDV� D� JUHDW�
VXSSRUWHU� RI� DFWLYLWLHV� ZKLFK� HQFRXUDJH�
FKLOGUHQ�WR�GHYHORS�QHZ�VNLOOV�ZKLOVW�KDYLQJ�IXQ���
,¶YH� EHHQ� KHOSLQJ� ZLWK� \RXWK� JURXSV� DW� WKH�
85&� VLQFH� ������ DQG� KLV� JUDQGGDXJKWHU�
�µ.LWWHQ¶�� KDV� EHHQ� LQYROYHG� LQ� *LUOJXLGLQJ�
JURXSV�WKHUH�VLQFH�������VR�WKH�85&�VHHPV�
WR� EH� WKH� SHUIHFW� SODFH� IRU� KLV� PHPRULDO�
EHQFK���,W�ZLOO�EH�D�QLFH�SODFH�IRU�SHRSOH�WR�VLW�
LQ� WKH� VXQ� DQG� HQMR\� EHLQJ� DW� WKH� 85&� DV�
PXFK�DV�KH�GLG� 

3DXOLQH�:DUQHU 

)227127(� 

2XU�FKXUFK�FRIIHH�PRUQLQJV�DUH�QRZ�KHOG�RQ�:HGQHVGD\V�� IURP���—������
DP� LQ� WKH�FKXUFK�KDOO�� �+RZHYHU� WKH� IULHQGOLQHVV�DQG� IHOORZVKLS�DUH� VWLOO� WKH�
VDPH���&RPH�DORQJ�DQG�HQMR\�D�KRW�GULQN�DQG�D�SLHFH�RI�FDNH��DQG�PHHW�ROG�
IULHQGV�RU�PDNH�QHZ�RQHV���<RX�FDQ�EH�VXUH�RI�D�ZDUP�ZHOFRPH� 



,Q�7RXFK�6XPPHU������SDJH��� 

+2/<�'$<6�	�+2/,'$<6���� 

67�6:,7+81—6$,17�)25�$�5$,1<�'$< 

6W�6ZLWKXQ�LV�DSSDUHQWO\�WKH�VDLQW�\RX�FDQ�EODPH�IRU�UDLQ\�VXPPHUV���,W�LV�VDLG�
WKDW�LI�LW�UDLQV�RQ�KLV�VSHFLDO�GD\����WK�-XO\��LW�ZLOO�UDLQ�IRU����GD\V�DIWHU�WKDW��� 

,W� DOO� EHJDQ�ZKHQ�6ZLWKXQ�ZDV�PDGH�%LVKRS� RI�:LQFKHVWHU� LQ� ���� E\� .LQJ�
(WKHOZXOI�RI�:HVVH[���,W�ZDV�DQ�LPSRUWDQW�SRVWLQJ��:LQFKHVWHU�ZDV�WKH�FDSLWDO�
RI�:HVVH[��DQG�GXULQJ�WKH�WHQ�\HDUV�6ZLWKXQ�ZDV�WKHUH�:HVVH[�EHFDPH�WKH�
PRVW�LPSRUWDQW�NLQJGRP�RI�(QJODQG� 

'XULQJ�KLV�OLIH��LQVWHDG�RI�ZDVKLQJ�RXW�SHRSOH¶V�VXPPHU�KROLGD\V�DQG�GDPSLQJ�
GRZQ�WKHLU�VSLULWV��6ZLWKXQ�VHHPV�WR�KDYH�GRQH�D�ORW�RI�JRRG���+H�ZDV�IDPRXV�
IRU�KLV�FKDULWDEOH�JLIWV�DQG�IRU�KLV�HQHUJ\� LQ�JHWWLQJ�FKXUFKHV�EXLOW�� �:KHQ�KH�
ZDV� G\LQJ� LQ� ���� KH� DVNHG� WKDW� KH� EH� EXULHG� LQ� WKH� FHPHWHU\� RI� WKH� 2OG�
0LQVWHU��MXVW�RXWVLGH�WKH�ZHVW�GRRU� 

%\� WKH� ���V�� :LQFKHVWHU� KDG� EHFRPH� WKH� ILUVW�
PRQDVWLF� FDWKHGUDO� FKDSWHU� LQ� (QJODQG�� DQG� WKH�
QHZO\� LQVWDOOHG� PRQNV� ZDQWHG� 6ZLWKXQ� LQ� WKH�
FDWKHGUDO�ZLWK� WKHP�� �6R� LW�ZDV�GHFLGHG� WR�PRYH�
6ZLWKXQ�� DQG� RQ� ��WK� -XO\� ���� KLV� ERQHV� ZHUH�
GXJ�XS�DQG�KH�ZDV�WDNHQ�LQWR�WKH�FDWKHGUDO� 

7KDW�VDPH�GD\�PDQ\�SHRSOH�FODLPHG�WR�KDYH�KDG�
PLUDFXORXV�FXUHV���&HUWDLQO\�HYHU\RQH�JRW�ZHW��IRU�
WKH� KHDYHQV� RSHQHG�� � 7KH� XQXVXDOO\� KHDY\� UDLQ�
WKDW� GD\�� DQG� RQ� WKH� GD\V� IROORZLQJ�� ZDV�
DWWULEXWHG� WR� WKH� SRZHU� RI� 6W� 6ZLWKXQ�� � 6ZLWKXQ�
ZDV� PRYHG� DJDLQ� LQ� ������ LQWR� WKH� QHZ�
:LQFKHVWHU�&DWKHGUDO�� �+LV�VKULQH�ZDV�D�SRSXODU�
SODFH�RI� SLOJULPDJH� WKURXJKRXW� WKH�0LGGOH�$JHV��ZDV� WKHQ�GHVWUR\HG�GXULQJ�
WKH�5HIRUPDWLRQ��DQG�UHVWRUHG�LQ�������� 

,I�KH�KDG�EHHQ� OHIW� LQ�SHDFH��ZKR�NQRZV�KRZ�PDQ\�UDLQ\�VXPPHUV�ZH�PD\�
KDYH�EHHQ�VSDUHG�RYHU�WKH�ODVW�������\HDUV� 

7KH�3DULVK�3XPS 

>,PDJH��6W�6ZLWKXQ¶V�6KULQH�DW�:LQFKHVWHU�&DWKHGUDO��&UHDWLYH�&RPPRQV��tǇƌĚ>ŝŐŚƚ͘ĐŽŵ�@ 



,Q�7RXFK�6XPPHU������SDJH��� 

$�35$<(5�2)�%/(66,1* 
/RUG��\RX�KDYH�FDOOHG�XV�DQG�EURXJKW�OLJKW�LQWR�RXU�OLYHV���$QG�QRZ�\RX�
DVN�XV�WR�EH�\RXU�OLJKW�LQWR�WKH�FRQWLQXLQJ�GDUNQHVV���$W�WLPHV�ZH�PD\�EH�
OLNH�D�VPDOO��IUDJLOH��IOLFNHULQJ�FDQGOH��DW�WLPHV�D�EULJKW��VWURQJ��EHDP�RI�
OLJKW«��+HOS�XV�WKLV�FRPLQJ�ZHHN�WR�OHW�\RXU�OLJKW�VKLQH�WKURXJK�XV�LQ�RXU�
ZRUGV� DQG� RXU� DFWLRQV�� LQ� RXU� DWWLWXGHV� DQG� UHODWLRQVKLSV�� � :LWK� RXU�
KDQGV��RXU�IDFHV��RXU�IHHW�DQG�RXU�VPLOHV��� 

,Q�WKH�QDPH�RI�-HVXV��$PHQ 

'DYH�+RSZRRG���'DYH�+RSZRRG�HQJDJHZRUVKLS�RUJ 

+2/<�'$<6�	�+2/,'$<6���� 

$�6(5021�,1�6$1' 

,I� \RX� DUH� IRUWXQDWH� HQRXJK� WR� JHW� WR� WKH� VHDVLGH�
WKLV� VXPPHU�� WKHQ� \RX�PLJKW� OLNH� WR� ZULJJOH� \RXU�
WRHV�LQ�WKH�ZDUP�VDQG��DQG�FRQVLGHU�WKH�IROORZLQJ� 

,W� KDV� EHHQ� VDLG� WKDW� WKHUH� DUH�PRUH� VWDUV� LQ� WKH�
XQLYHUVH� WKDQ� WKHUH� DUH� JUDLQV� RI� VDQG� RQ� DOO� WKH�
EHDFKHV� LQ� WKH� ZRUOG�� � 0RUH� UHFHQWO\�� DV� WKH�
HVWLPDWHG� QXPEHU� RI� VWDUV� KDV� LQFUHDVHG�� WKHQ�
HYHQ� WKH� JUDLQV� RI� VDQG� LQ� DOO� WKH�ZRUOG¶V� GHVHUWV�
KDYH�EHHQ�DGGHG�WR�WKH�FRPSDULVRQ�� 

7KH�6XQ��YDVW�WKRXJK� LW� LV�� LV�D�IDLUO\�RUGLQDU\�VWDU��
���PLOOLRQ�PLOHV�DZD\���,W�LV�QRW�HDV\�WR�JUDVS�WKDW�VRUW�RI�D�GLVWDQFH��EXW�KHUH¶V�
D�PHDVXULQJ�VWLFN�� LI�\RX�ZHUH�WR�IO\� LQ�D� IDVW�SDVVHQJHU� MHW�DW�����PLOHV�SHU�
KRXU�� WKHQ� LW� ZRXOG� WDNH� \RX� DERXW� ��� KRXUV� WR� IO\� IURP� /RQGRQ� WR� 6\GQH\��
DERXW����GD\V�WR�UHDFK�WKH�0RRQ��DQG�DERXW����\HDUV�WR�UHDFK�WKH�6XQ� 

$V�IRU�KRZ�ORQJ�LW�ZRXOG�WDNH�WR�IO\�RQ�WR�WKH�QH[W�QHDUHVW�VWDU�WR�XV—3UR[LPD�
&HQWDXUL—LW�ZRXOG�WDNH�DERXW����ELOOLRQ�\HDUV��DV�WKH�GLVWDQFH� LV�PRUH�WKDQ�
���WULOOLRQ�PLOHV���$QG�WKDW�LV�MXVW�WR�WKH�QH[W�QHDUHVW�VWDU�DIWHU�WKH�6XQ� 

+RZ�PDQ\�VWDUV�DUH�WKHUH�LQ�WKH�8QLYHUVH"��$VWURQRPHUV�UHFHQWO\�HVWLPDWHG�
WKDW�WKHUH�DUH�DERXW��������PLOOLRQ��PLOOLRQ��PLOOLRQ�VWDUV� 

$V�\RX�VLW�WKHUH�\RX�PLJKW�FDUH�WR�SLFN�XS�D�FRXSOH�RI�JUDLQV�RI�VDQG���7KHQ�
ORRN�DW� WKH�ZKROH�EHDFK�DQG�FRQVLGHU�DOO� WKH�EHDFKHV�RQ�(DUWK��ZLWK�HYHU\�
JUDLQ� RI� VDQG� UHSUHVHQWLQJ� D� VWDU«� � WKHQ� LW� JLYHV� VRPH� PHDQLQJ� WR� WKH�
SKUDVH��³*RG�WKH�)DWKHU�$OPLJKW\��0DNHU�RI�KHDYHQ�DQG�HDUWK�´ 

5HYG�5LFKDUG�+LJJLQERWWRP��7KH�3DULVK�3XPS 



,Q�7RXFK�6XPPHU������SDJH��� 

&+,/'5(1¶6�$&7,9,7< 


