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7KH�/DQJXDJH�RI�3UD\HU 

,W¶V�D�IDFW�WKDW�ZKHQHYHU�ZH�XVH�WKH�
/RUG¶V�3UD\HU�LQ�(QJOLVK��DQG�ZH�
GRQ¶W�KDYH�D�VHUYLFH�RUGHU�LQ�IURQW�
RI�XV��ZH�WHQG�WR�UHYHUW�WR�µ2XU�
)DWKHU��ZKR�DUW�LQ�KHDYHQ��
KDOORZHG�EH�WK\�QDPH«¶���,Q�P\�
H[SHULHQFH�WKLV�SUDFWLFH�VKRZV�QR�
VLJQ�RI�G\LQJ�RXW��,Q�IDFW�DOO�WKH�
\RXQJ�SHRSOH¶V�JURXSV�,�SUD\�ZLWK�
VWLOO�WHQG�WR�XVH�WKLV�ROGHU�YHUVLRQ��
7KH�UHDVRQ�LV��RI�FRXUVH��WKDW�WKH�
ODQJXDJH�LQ�ZKLFK�ZH�ILUVW�OHDUQW�
RXU�UHJXODU�SUD\HUV�ZLOO�RIWHQ�EH�WKH�
ODQJXDJH�RI�SUD\HU�IRU�RXU�ZKROH�
OLYHV��,W�LV�EHFDXVH�ZH�NQRZ�WKHP��
DV�ZH�VD\�µE\�KHDUW¶���+RZ�,�ORYH�
WKDW�WXUQ�RI�SKUDVH��µE\�KHDUW¶����,W�
UHPLQGV�PH�RI�WKDW�ORYHO\�SDVVDJH�
LQ�'HXWHURQRP\��������ZKHUH�
0RVHV�DVNV�WKH�SHRSOH�WR�LPDJLQH�
ZKHUH�WKH�FRPPDQGPHQWV�RI�*RG�
DUH��µQRW�LQ�KHDYHQ«QRU�DFURVV�WKH�
VHD«�1R��WKH�ZRUG�LV�YHU\�QHDU�WR�
\RX��LW�LV�LQ�\RXU�PRXWK�DQG�LQ�\RXU�
KHDUW�IRU�\RX�WR�REVHUYH�¶�� 

$V�ZH�EHJLQ�/HQW��WKLV�VHDVRQ�RI�
VSLULWXDO�UHIUHVKPHQW��,�ZDQW�WR�
VSHQG�D�PLQXWH�RU�WZR�H[SORULQJ�
WKH�XVH�RI�ODQJXDJH�LQ�SUD\HU��
DERYH�DOO��IDPLOLDU�ODQJXDJH��WKH�
ODQJXDJH�RI�RXU�XSEULQJLQJ���,Q�P\�
VHFWLRQ�IURP�WKH�+RO\�/DQG�MRXUQDO�
WKLV�PRQWK�,�ZULWH�DERXW�RXU�YLVLW�WR�
6W�*HRUJH¶V�$QJOLFDQ�&KXUFK�LQ�
-HUXVDOHP�–�D�EL-OLQJXDO�VHUYLFH�LQ�
$UDELF�DQG�(QJOLVK��DQG�RXU�YLVLW�WR�
WKH�+RORFDXVW�0HPRULDO�0XVHXP��
<DG�9DVKHP��� 

/HDUQLQJ�E\�KHDUW���3HUKDSV�WKHUH�
DUH�SRHPV�RU�VD\LQJV�\RX�OHDUQW�DV�
D�FKLOG�DQG�FDQ�VWLOO�UHFLWH�ZRUG�IRU�
ZRUG��,W�LV�LPSRUWDQW��,�WKLQN��WKDW�
ZH�KDYH�VXFK�UHVRXUFHV�LQ�RXU�
PHPRULHV�–�WKH\�FDQ�EH�
XQH[SHFWHGO\�XVHIXO�DW�WLPHV��,�
KDYH�VSRNHQ�EHIRUH�RI�WKRVH�
ZRQGHUIXO�PRPHQWV�RI�SUD\LQJ�ZLWK�
VRPHRQH�ZKRVH�PLQG�LV�FRQIXVHG�
DQG�FDQQRW�UHPHPEHU�PXFK�DW�DOO��
ZKHQ�WKH\�VLPSO\�MRLQ�LQ�ZLWK�7KH�
/RUG¶V�3UD\HU��DV�LI�LW�UHVLGHV�LQ�D�

VHFXUH�DQG�GHHSHU�YDXOW�RI�
PHPRU\�� 

,�KDYH�UHGLVFRYHUHG�WKH�MR\�DQG�
XVHIXOQHVV�RI�NQRZLQJ�YHUVHV�E\�
KHDUW�WKLV�SDVW�\HDU��,�KDYH�
VRPHWLPHV�UHIOHFWHG�RQ�WKH�
LPSRUWDQFH�RI�WKH�RIILFHV��0RUQLQJ�
DQG�(YHQLQJ�3UD\HU��DV�ZHOO�DV�
0LGGD\�3UD\HU�DQG�&RPSOLQH��LQ�
WKH�OLIH�RI�WKH�FKXUFK��DOO�WKDQNV�WR�
WKH�JUHDW�PRQDVWLF�WUDGLWLRQ�ZH�DUH�
SDUW�RI��*R�LQWR�D�FDWKHGUDO�RQ�D�
W\SLFDO�ZHHNGD\�DIWHUQRRQ�DQG�\RX�
ZLOO�EH�DEOH�WR�KHDU�DQG�WDNH�SDUW�LQ�
WKH�RIIHULQJ�RI�(YHQVRQJ�–�XVXDOO\�
EHDXWLIXOO\�VXQJ�E\�WKH�FKRLU�DQG�
PLQLVWHUV��)RU�PH��SHUVRQDOO\��
0RUQLQJ�3UD\HU�HVSHFLDOO\�KDV�
EHHQ�P\�µGDLO\�PHDW¶�–�WKH�
VXEVWDQWLDO�SRUWLRQV�RI�VFULSWXUH�
UHDG�GDLO\��WKH�FDQWLFOHV��WKH�
SVDOPV���,W�URRWV�PH�LQ�VFULSWXUH�
DQG�KHOSV�DUWLFXODWH�WKH�LQDUWLFXODWH�
JUXPEOLQJV��PXPEOLQJV�DQG�
RXWEXUVWV�RI�MR\�DQG�WKDQNV��ZKLFK�
PDNH�XS�P\�SUD\HUV�LQ�DQ�RUGLQDU\�
GD\���,Q�UHFHQW�\HDUV�–�DQG�,�KDYH�
YDOXHG�WKLV�WRR�–�ZH�KDYH�EHHQ�
DEOH�WR�UHDG�D�UHDG\-SUHSDUHG�
'DLO\�3UD\HU�RQ�DQ�DSS�RQ�RXU�
SKRQHV��DOO�WKH�SVDOPV�DQG�
UHDGLQJV�VHW�RXW�IRU�D�VLPSOH�
UHDGLQJ�DQG�SUD\LQJ�WKURXJK��%XW�
WKHUH�KDV�EHHQ�VRPHWKLQJ�ODFNLQJ��
IRU�PH��VZLWFKLQJ�RQ�P\�SKRQH�LV�
QRW�ZKDW�,�DOZD\V�ZDQW�WR�GR�ZKHQ�
,�EHJLQ�SUD\LQJ���,W�FDQ�EH�
GLVWUDFWLQJ���1HYHUWKHOHVV�LW�LV�YHU\�
KDQG\���,W�JRHV�ZLWK�\RX�
HYHU\ZKHUH�DQG�WKHUH�LV�PLQLPXP�
HIIRUW�LQYROYHG�� 

<HW��VRPHKRZ��EHFDXVH�WKHUH�DUH�
D�QXPEHU�RI�GLIIHUHQW�WUDQVODWLRQV�
RI�WKH�%LEOH�DQG�EHFDXVH�WKHUH�DUH�
D�MR\IXO�VHULHV�RI�YDULDQWV�IRU�
GLIIHUHQW�VHDVRQV��LW�LV�MXVW�DERXW�
LPSRVVLEOH�WR�VD\�WKH�SUD\HUV�E\�
KHDUW��WR�PHPRULVH�WKHP��WR�UHSHDW�
WKHP�ZLWKRXW�WXUQLQJ�EDFN�WR�WKH�
SDJH��7KLV�FKDQJHG�D�\HDU�DJR��DV�
,�ZURWH�LQ�P\�VHUPRQ�RQ�WKH�
6XQGD\�EHIRUH�/HQW��,�ZDV�WDONLQJ�



WR�D�\RXQJ�PDQ��ZKR�ZDV�H[SORULQJ�KLV�RZQ�
SDUWLFXODU�YRFDWLRQ��DERXW�WKH�GDLO\�RIILFHV��+H�
DVNHG�PH�LI�,�KDG�HYHU�UHJXODUO\�XVHG�WKH�%RRN�
RI�&RPPRQ�3UD\HU�–�ILUVW�SXEOLVKHG�LQ������DQG�
UHYLVHG�LQ������–�DV�WKH�EDVLV�IRU�GDLO\�SUD\HU��
µ:HOO��RFFDVLRQDOO\��,�VDLG���/RRN�¶�,�VDLG��WDNLQJ�
D�UHG�OHDWKHU-ERXQG�YROXPH�IURP�P\�ERRNFDVH��
µWKLV�LV�P\�IDWKHU¶V�2IILFH�%RRN��ZKLFK�KH�XVHG�
GDLO\�IURP�ZKHQ�KH�ZDV�JLYHQ�LW�LQ�'HFHPEHU�
�����WR�KLV�GHDWK�LQ�)HEUXDU\��������/HW�PH�WU\�
WKLV��/HW�PH�XVH�WKLV�GDLO\��DQG�WKH�VHW�UHDGLQJV�
DV�DGYLVHG�E\�WKH�OHFWLRQDU\�SULQWHG�LQ�LW��DV�ZHOO�
DV�WKH�3VDOPV�DSSRLQWHG�IRU�WKH�GD\�RI�WKH�
PRQWK��IRU�\RX�UHDG�WKH�ZKROH�3VDOWHU�HYHU\�
PRQWK��DQG�VHH�ZKDW�KDSSHQV�¶��,�SURPLVHG�ZH�
ZRXOG�FRPSDUH�QRWHV�ODWHU�RQ��� 

$�\HDU�ODWHU��KHUH�DUH�P\�REVHUYDWLRQV��� 

)LUVWO\��LW�LV�YHU\�IDPLOLDU�GHVSLWH�FKDQJHV�WR�RXU�
HYHU\GD\�ODQJXDJH��7KH�ODQJXDJH�UHDOO\�LV�WKH�
ODQJXDJH�ZH�FDQ�VWLOO�KHDU�LQ�HYHU\�(QJOLVK�
FDWKHGUDO��WKH�ODQJXDJH�ZH�VWLOO�XVH�RQ�
:HGQHVGD\�PRUQLQJV�DQG�LQ�(YHQLQJ�3UD\HU�RQ�
WKH�ILUVW�6XQGD\�RI�WKH�PRQWK��,W�ZDV�WKH�
ODQJXDJH�RI�FKLOGKRRG�FKXUFKJRLQJ��DQG�WKH�
SUD\LQJ�RI�WKH�SUD\HUV�RI�P\�VFKRRO�DVVHPEO\���
$QG�EHFDXVH�LW�LV�IDPLOLDU��DQG�EHFDXVH�
0RUQLQJ�DQG�(YHQLQJ�3UD\HU�DUH�WKH�VDPH�
HYHU\�GD\�DQG�WKURXJKRXW�WKH�\HDU��ZLWK�D�
OLPLWHG�YDULDWLRQ�RI�FDQWLFOHV��LW�LV�HDV\�WR�SXW�WKH�
ERRN�GRZQ�DQG�VD\�LW�E\�KHDUW��XQWLO�ZH�FRPH�WR�
WKH�SDJHV�RI�WKH�3VDOPV�RU�WKH�2OG�RU�1HZ�



7HVWDPHQW�5HDGLQJV��7KLV�PHDQV�\RX�FDQ�
OLVWHQ�WR�WKH�ZRUGV�DQG�UHSHDW�WKHP�ZKHQ�
SURPSWHG�DW�DQ\�WLPH�DQG�VRUW�RI�GLJHVW�WKH�
PHDQLQJ���,�VHH�ZKDW�WKH\�PHDQ�LQ�WKH�%LEOH�
ZKHQ�WKH\�VD\��µ<RXU�ZRUGV�DUH�VZHHWHU�WKDQ�
KRQH\�WR�P\�PRXWK�¶��$QG��RI�FRXUVH��EHFDXVH�
WKH�(QJOLVK�ODQJXDJH�ZDV�DW�D�KLJK�SRLQW�LQ�WKH�
WLPH�RI�6KDNHVSHDUH�DQG�.LQJ�-DPHV����LW�LV�
EHDXWLIXOO\�H[SUHVVHG���3KUDVHV�ZH�XVH�HYHU\�
GD\�KDYH�WKHLU�URRWV�LQ�LW���0DQ\�PRGHUQ�
WUDQVODWLRQV�VWLOO�KDYH�WKHLU�URRWV�LQ�LW�� 

6HFRQGO\��LW�LV�D�ELW�OLNH�D�VHULDO�RQ�79��RU�D�
ERRN�ZKHUH�\RX�ZDQW�WR�UHDG�RQ��%\�UHDGLQJ�
WKH�%LEOH�GDLO\�LQ�IDLUO\�ODUJH�FKXQNV�–�D�FKDSWHU�
LV�W\SLFDO�–�LW�IORZV�RQ�IURP�RQH�GD\�WR�DQRWKHU��
<RX�SLFN�XS�ZKHUH�\RX�UHFHQWO\�OHIW�RII��$QG�WKH�
%LEOH�QHYHU�FHDVHV�WR�LQVSLUH��WR�LQWULJXH��WR�
SX]]OH���<RX�OHDUQ�VRPHWKLQJ�QHZ�HYHU\�WLPH�� 

7KLUGO\��WKH�VKDSH�RI�0RUQLQJ�3UD\HU�JRHV�OLNH�
WKLV��HYHU\�GD\�RI�WKH�ZHHN� 

2SHQLQJ�UHVSRQVHV��&DQWLFOH�RI�SUDLVH��9HQLWH�
3VDOP����-�2�&RPH�OHW�XV�VLQJ�XQWR�WKH�/RUG���
3VDOP�V��RI�WKH�GD\��2OG�7HVWDPHQW�5HDGLQJ��
&DQWLFOH��7H�'HXP�-�:H�SUDLVH�7KHH�2�*RG��RU�
%HQHGLFLWH�-�2�DOO�\H�ZRUNV�RI�WKH�/RUG��EOHVV�
\H�WKH�/RUG���,W�LV�VLJQLILFDQW�WKDW��LQ�D�WLPH�RI�
FOLPDWH�FULVLV��ZH�FDQ�EH�SUD\LQJ�WKH�%HQHGLFLWH�
��WLPHV�D�ZHHN��RU�0LVHUHUH�–�+DYH�PHUF\�RQ�
PH�2�*RG��1HZ�7HVWDPHQW�5HDGLQJ��
%HQHGLFWXV�%OHVVHG�EH�WKH�/RUG��WKH�*RG�RI�
,VUDHO��/XNH�������RU�-XELODWH��3VDOP�������7KH�
$SRVWOHV¶�&UHHG��7KH�/RUG¶V�3UD\HU��7KH�
5HVSRQVHV��WKH�&ROOHFW�IRU�WKH�'D\��WZR�
&ROOHFWV�IRU�SHDFH�DQG�VDIHW\���6R�RXU�GDLO\�GLHW�
FRQWDLQV�DOO�ZH�QHHG�WR�URRW�RXU�IDLWK�LQ�ZKDW�
PDWWHUV�RI�ZKDW�ZH�KDYH�LQKHULWHG��SUDLVH��
SUD\HU��RI�DOO�VRUWV�RI�HPRWLRQV�LQ�WKH�3VDOPV���
6FULSWXUH�UHDGLQJ��IRFXV�RQ�SUDLVLQJ�*RG�IRU�
-HVXV�&KULVW��RU�IRU�WKH�EHDXW\�DQG�RUGHU�RI�
FUHDWLRQ��RU�UHSHQWLQJ�RXU�VLQV��WKH�PDLQ�WHQHWV�
RI�RXU�EHOLHI��WKH�/RUG¶V�3UD\HU��FDOOV�WR�SUD\�IRU�
RXU�4XHHQ�DQG�PLQLVWHUV�RI�WKH�FKXUFK��IRU�
*RG¶V�SHRSOH�DQG�IRU�SHDFH��� 

%HFDXVH�RI�WKLV�ZHHNO\�GLHW�,�KDYH�IRXQG��QRW�
RQO\�WKDW�LW�KDV�D�VRUW�RI�LQQHU�SHDFH-PDNLQJ�
IRFXV��EXW�WKDW�LW�HQFRPSDVVHV�EUHDGWK�LQ�P\�
SUD\LQJ��DQJHU�DQG�SURWHVW��MR\�DQG�VRUURZ��
JUDWLWXGH�DQG�KRSH��IRFXV�RQ�-HVXV�&KULVW�DQG�
ZKDW�ZH�EHOLHYH�WRJHWKHU���$QG��ILQDOO\��
FXULRXVO\�HQRXJK�,�KDYH�UHDOLVHG�DJDLQ�ZK\�
WKHUH�LV�VR�PXFK�HPSKDVLV�RQ�SUD\LQJ�IRU�
SHDFH�DQG�IRU�VHFXULW\�� 

2�*RG�ZKR�DUW�WKH�DXWKRU�RI�SHDFH�DQG�ORYHU�RI�
FRQFRUG��LQ�NQRZOHGJH�RI�ZKRP�VWDQGHWK�RXU�
HWHUQDO�OLIH��ZKRVH�VHUYLFH�LV�SHUIHFW�IUHHGRP��
'HIHQG�XV�WK\�KXPEOH�VHUYDQWV�IURP�DOO�
DVVDXOWV�RI�RXU�HQHPLHV�WKDW�ZH��VXUHO\�WUXVWLQJ�
LQ�WK\�GHIHQFH��PD\�QRW�IHDU�WKH�SRZHU�RI�DQ\�
DGYHUVDULHV��WKURXJK�-HVXV�&KULVW�RXU�/RUG��
$PHQ����QG�&ROOHFW�DW�HYHU\�0RUQLQJ�3UD\HU�� 

2QH�RI�WKH�WKLQJV�WKDW�WKH�LQWHUQHW�WHDFKHV�XV��
VDGO\��LV�WKDW�ZH�DUH�FRQVWDQWO\�XQGHU�DWWDFN��
WKLHYHV�WU\LQJ�WR�VWHDO�RXU�SHUVRQDO�LQIRUPDWLRQ�
RU�WR�WULFN�XV�LQWR�VLJQLQJ�XS�IRU�WKLQJV�ZH�FDQ¶W�
DIIRUG�RU�DUH�FRPSOHWH�VFDPV��RU�WKRVH�ZKR�
ZDQW�WR�PHVV�XS�RXU�V\VWHPV�ZLWK�FRPSXWHU�
YLUXVHV���1HYHU��WKHUHIRUH��KDV�WKH�SUD\HU�WR�EH�
GHOLYHUHG�IURP�DVVDXOWV�RI�P\�HQHPLHV�VHHPHG�
PRUH�UHOHYDQW��,�DQVZHU�QR�HPDLOV�ZKRVH�
VHQGHU�,�GRQ¶W�UHFRJQLVH�RU�ZKHUH�WKH�PHVVDJH�
LV�RGG��DQG�,�DQVZHU�QR�SKRQH�QXPEHU�WKDW�,�
FDQ¶W�LGHQWLI\�LQ�VRPH�ZD\��� 

<HV��SUD\HU�PDWWHUV��,W�NHHSV�PH�IRFXVHG�RQ�
OLYLQJ�IRU�WKLV�GD\�DQG�WKH�QH[W��DQG�IRU�WKH�
SHRSOH�ZKR�PDWWHU�WR�XV�DOO�LQ�WKLV�EHDXWLIXO�
ZRUOG��ZKLFK�LV�HWHUQDOO\�ORYHG�E\�RXU�JUDFLRXV�
*RG��6R��WKLV�/HQW��GLJ�LQWR�\RXU�RZQ�
UHVRXUFHV��RU�WU\�RXW�D�QHZ�RQH�IRU�GDLO\�OLYLQJ�
DQG�SUD\LQJ��<RXUV�ZLOO�EH�GLIIHUHQW�WR�PLQH��/HW�
XV�KHDU�HDFK�RWKHU¶V�VWRULHV���:K\�QRW�VKDUH�
\RXU�H[SHULHQFH�LQ�WKH�SDJHV�RI�6W�3HWHU¶V�
:LQGRZ" 

 

0DUWLQ 



7RGD\��ZH�MRLQ�WKH�
FRQJUHJDWLRQ�RI�6W�*HRUJH¶V�
$QJOLFDQ�&DWKHGUDO�LQ�
-HUXVDOHP�IRU�WKHLU�6XQGD\�
PRUQLQJ�6XQJ�&RPPXQLRQ���
6R�WKLV�LV�RXU�ILUVW�GULYH�LQWR�WKH�
FLW\��-HUXVDOHP��ZKHUH�GRHV�LW�
EHJLQ"�7KH�MRXUQH\�IURP�
%HWKOHKHP�LV�DERXW���PLOHV��
ZH�SDVV�WKURXJK�WKH�
FKHFNSRLQW��DOO�3DOHVWLQLDQV�RII�
WKH�EXV��WKH�UHVW�RI�XV�XQGHU�
WKH�ZDWFKIXO�DLP�RI�D�VXE�
PDFKLQH�JXQ�LQ�WKH�KDQGV�RI�D�
\RXQJ�VROGLHU�KDYLQJ�RXU�
SDVVSRUWV�FKHFNHG��:H�HGJH�
WKURXJK�WKH�WUDIILF�DQG�WKHQ�
VZHHS�DORQJ�WKH�PRWRUZD\�
SDVW�KLOOVLGHV�RI�KRXVLQJ��URFN\�
KLOOV�DQG�FUXGH�IDUPLQJ�
WHUUDFHV��D�OLWWOH�VFUXE��D�IHZ�
WUHHV��7KLV�LV�ODQGVFDSH�RYHU�
XVHG��RYHUSRSXODWHG��QRW�
SDUWLFXODUO\�DWWUDFWLYH��7KH�
WUDIILF�EXLOGV�XS�DV�ZH�
DSSURDFK�-HUXVDOHP���:H�VORZ�
WR�D�FUDZO��FUHHSLQJ�DORQJ�WKH�
.LGURQ�9DOOH\��DERYH�ZKLFK�WKH�
ZDOOV�RI�-HUXVDOHP�–�DV�
FRPSOHWH�DV�DQ\�FLW\�ZDOOV�\RX�
FDQ�VHH�DQ\ZKHUH�–�ORRP�
GHIHQVLYHO\�DQG�PDMHVWLFDOO\��
:H�KDG�VHW�RII�DW�����DP��,W�LV�
����DP�EHIRUH�ZH�JHW�RII�
RXWVLGH�WKH�DUFKZD\�LQWR�WKH�
FRXUW\DUG�RI�6W�*HRUJH¶V�� 

7KH�FKXUFK�LV�VPDOOHU�WKDQ�,�
KDG�LPDJLQHG��QRW�D�ORW�ELJJHU��
IRU�H[DPSOH��WKDQ�6W�-DPHV¶�
6KLUOH\��,W�LV�DQ�DWWUDFWLYH��OLJKW�
DQG�\HW�VROLGO\�VWUXFWXUHG���WK�
FHQWXU\�FKXUFK�LQ�WKH�JRWKLF�VW\OH��QDYH�ZLWK�
VWXUG\�SLOODUV��FOHUHVWRU\��VLGH�DPEXODWRU\�
SDVVDJHV��FHQWUDO�DOWDU�DW�WKH�FURVVLQJ�RI�WKH�
WUDQVHSWV��KLJK�DOWDU�DQG�FKRLU�EHKLQG���6R�DOO�
WKH�FRQJUHJDWLRQ�LV�LQ�WKH�QDYH�DQG�WKH�VHUYLFH�
LV�FRQGXFWHG�IURP�WKH�FURVVLQJ�LQ�IURQW�RI�WKH�
FKDQFHO�VWHSV��%\�WKH�WLPH�ZH�KDYH�WDNHQ�RXU�
VHDWV�WKH�QDYH�LV�QHDUO\�IXOO��,W�DOO�IHHOV�YHU\�
FRPIRUWDEOH�DQG�IDPLOLDU��:H�FRXOG��LW�DSSHDUV��
EH�LQ�DQ\�$QJOLFDQ�SDULVK�FKXUFK��ZKLFK�
FRQGXFWV�LWV�ZRUVKLS�LQ�WKH�VW\OH�ZH�NQRZ�DW�6W�

3HWHU¶V��7KH�PLQLVWHUV�SURFHVV�LQ�IURP�WKH�:HVW�
HQG�ZHDULQJ�DOEV�DQG�VWROHV��WKH�$UFKELVKRS�RI�
-HUXVDOHP�SUHVLGLQJ��:H�VWDQG�DQG�VLQJ�µ+RZ�
*UHDW�7KRX�$UW¶���,W�LV�VRRQ�FOHDU�WKDW�WKLV�LV�QRW�
TXLWH�WKH�VDPH�DV�DQ\�W\SLFDO�$QJOLFDQ�
FRQJUHJDWLRQ��IRU�VRPH�RI�WKH�ZRUVKLSSHUV�
VSHDN�$UDELF��DQG�WKH�UHVW�RI�XV�VSHDN�(QJOLVK��
6R�K\PQV�DUH�VXQJ�LQ�ERWK�$UDELF�DQG�(QJOLVK�
�\RX�FDQ�VLQJ�+RZ�*UHDW�7KRX�$UW�LQ�$UDELF�WR�
WKH�VDPH�WXQH���6RPH�RI�WKH�UHDGLQJV�DUH�LQ�
$UDELF��VRPH�LQ�(QJOLVK�–�ZH�FDQ�IROORZ�WKH�

6W�3HWHU¶V�3LOJULPDJH�WR�,VUDHO�DQG�WKH�3DOHVWLQLDQ�7HUULWRULHV����� 

 

6XQGD\���WK�2FWREHU������–�-HUXVDOHP 

6W�*HRUJH¶V�&DWKHGUDO�-HUXVDOHP 



6FULSWXUH�LQ�RXU�RZQ�ODQJXDJH�LI�ZH�QHHG�WR��
7KH�3VDOP�ZDV�UHDG�LQ�$UDELF�DQG�WKH�
UHVSRQVHV�WR�WKH�YHUVHV�LQ�(QJOLVK��7KH�VHUPRQ�
�DQ�H[FHOOHQW�UHIOHFWLRQ�E\�'HDQ�+RVDP�1DRXP�
RQ�WKH�YDOXH�RI�WUXWKIXOQHVV�LQ�SUD\HU��RQ�DQ�
DZDUHQHVV�RI�KRZ�*RG�VHHV�XV��WKH�*RVSHO�
EHLQJ�WKH�VWRU\�RI�WKH�3KDULVHH�DQG�7D[�
FROOHFWRU��ZDV�SUHDFKHG�LQ�(QJOLVK�DQG�WKHQ�LQ�
$UDELF�� 

 

7KLV�ELOLQJXDO�DSSURDFK�KHOSV�XV�DOO�XQLYHUVDOLVH�
WKH�*RVSHO�–�D�*RVSHO�RI�3HQWHFRVW�DQG�WKH�
LQWHUSUHWDWLRQ�RI�ODQJXDJHV�–�DQG�SUHYHQWV�WKLV�
SDUWLFXODU�VHUYLFH�RI�ODSVLQJ�LQWR�µFRPIRUWDEOH¶�
(QJOLVK�OLWXUJ\��<HV��LW�LV�WUXH��LW�IHHOV�YHU\�
(QJOLVK��UDWKHU�SROLWH�LQ�D�KRPH�FRXQWLHV�VRUW�RI�
ZD\��EXW�LW�LV�YHU\�ORYHO\�WRR��$QG�ZH�DOO�ORYHG�
WKH�VSOHQGLG�:LGRU¶V�7RFFDWD�RQ�WKH�RUJDQ�DW�
WKH�HQG� 

 

$IWHU�WKH�VHUYLFH�FRIIHH��LQ�WKH�0LGGOH�(DVWHUQ�
VW\OH��VSLFHG�DQG�LQ�OLWWOH�SDSHU�FXSV��ZDV�

VHUYHG�LQ�WKH�&DWKHGUDO�JDUGHQ��D�WUXO\�ORYHO\�
JDUGHQ��ZHOO�FDUHG�IRU�DQG�DFFHVVHG�WKURXJK�
WKH�ZHOO-DSSRLQWHG�UHVWDXUDQW�LQ�WKH�FRXUW\DUG��
7KH�FRQJUHJDWLRQ�RI�PDLQO\�ROGHU�SHRSOH��
VPDUWO\�GUHVVHG��FKDWWHG�FRPIRUWDEO\�XQGHU�WKH�
FLWUXV�WUHHV��$URXQG�XV�ORYHO\�EOXH�DQG�RUDQJH�
FOLPEHUV�DGRUQHG�WKH�ZDOOV��DQG�HDFK�ERUGHU�
JORZHG�LQ�WKH�PRUQLQJ�VXQ��$IWHU�FRIIHH�ZH�
VZLIWO\�SLFNHG�XS�RXU�VDQGZLFKHV��KDVWLO\�
SUHSDUHG�IRU�XV�E\�WKH�NLWFKHQ�VWDII��DQG�VDW�LQ�D�
FLUFOH�LQ�WKH�PHHWLQJ�URRP�IRU�D�TXLFN�WDON�E\�
'HDQ�+RVDP�EHIRUH�KLV�QH[W�DSSRLQWPHQW�DW�
QRRQ���7KH�'HDQ��D�FKDUPLQJ��NLQG�DQG�
LQWHOOLJHQW�PDQ��VXFFHHGHG�LQ�JLYLQJ�XV�D�YHU\�
VXFFLQFW�VXPPDU\�RI�WKH�UROH�RI�WKH�&DWKHGUDO�
WRGD\�LQ�HGXFDWLRQ��SDVWRUDO�FDUH��UHFRQFLOLDWLRQ�
DQG�PHGLDWLRQ��WKH�$QJOLFDQ�FKXUFK�LV�VHHQ�DV�D�
JRRG�PHGLDWLQJ�LQIOXHQFH���KHDOLQJ�PLQLVWULHV�
WKURXJK�LWV�RZQ�FOLQLF�DQG�VHUYLQJ�ERWK�DQ�H[-
SDWULRW�(QJOLVK�VSHDNLQJ�DQG�DQ�$UDELF�
VSHDNLQJ�LQGLJHQRXV�FRQJUHJDWLRQ��QRZ�MRLQHG�
DV�RQH�IROORZLQJ�WKH������ZDU��ZKHQ�PDQ\�
3DOHVWLQLDQV��&KULVWLDQ�DQG�0XVOLP��ZHUH�IRUFHG�
IURP�WKHLU�-HUXVDOHP�KRPHV�� 

6W�*HRUJH¶V�&DWKHGUDO�JDUGHQ 



:H�GURYH�VWUDLJKW�WR�<DG�9DVKHP��WKH�
KRORFDXVW�PHPRULDO�PXVHXP�LQ�:HVW�
-HUXVDOHP�RQ�0RXQW�+HU]O����<DG�9DVKHP�LV�D�
+HEUHZ�TXRWDWLRQ��PHDQLQJ�µD�PRQXPHQW�DQG�D�
QDPH¶�IURP�WKH�SURSKHW�,VDLDK�������µ,�ZLOO�JLYH��
LQ�P\�KRXVH�DQG�ZLWKLQ�P\�ZDOOV��D�PRQXPHQW�
DQG�D�QDPH�EHWWHU�WKDQ�VRQV�DQG�GDXJKWHUV��,�
ZLOO�JLYH�WKHP�DQ�HYHUODVWLQJ�QDPH�WKDW�VKDOO�
QRW�EH�FXW�RII�¶��$V�ZH�ZDONHG�WRZDUGV�WKH�
PRGHUQ�JODVV\�DWULXP��ZKLFK�LV�WKH�HQWUDQFH�WR�
WKH�PXVHXP�VLWH��-HVV�UDQ�IRUZDUG�WR�JUHHW�
2SKLU��RXU�JXLGH�IRU�WRGD\��2SKLU�LV�D�SURIHVVRU�
RI�-HZLVK�VWXGLHV�ZKR�LV�D�KLJKO\�VNLOOHG�DQG�

WKRXJKWIXO�FRPPXQLFDWRU���:HOFRPLQJ�XV�LQ�KLV�
VRIW�$PHULFDQ�DFFHQW��KH�GLUHFWHG�XV�WR�WKH�
HQWUDQFH�DQG�DUUDQJHG�WR�PHHW�XV�XQGHU�WKH�
FDURE�WUHH���$IWHU�GHSRVLWLQJ�RXU�OXJJDJH�LQ�WKH�
PDUYHOORXVO\�HIILFLHQW�PDQQHU�SURYLGHG�E\�WKH�
ZKHHOHG�WXEV�IRU�JXHVW�SDUWLHV��ZH�PHW�2SKLU�
XQGHU�WKH�FDURE�WUHH�WKH�RWKHU�VLGH�RI�WKH�
DWULXP��&DURE�WUHHV�DUH�SODQWHG�DURXQG�WKH�VLWH��
HDFK�IRU�D�SHUVRQ�ZKR�LV�UHPHPEHUHG�DV�
µULJKWHRXV�DPRQJ�WKH�*HQWLOHV¶���7KHVH�DUH�
SHRSOH�ZKR��WKRXJK�QRW�-HZV�WKHPVHOYHV��KDYH�
VDYHG�WKH�OLYHV�RI�-HZLVK�SHRSOH�LQ�WKH�KRUURUV�
RI�SHUVHFXWLRQ�� 

:H�VWRRG�LQ�IURQW�RI�WKH�PHPRULDO�VFXOSWXUDO�
SDQHOV�DW�WKH�IDU�HQG�RI�WKH�FRXUW\DUG��WZR�
SDQHOV�ZLWK�GLIIHUHQW�PHVVDJHV��2SKLU�DVNHG�XV�
WR�UHIOHFW�RQ�RQH�ZKLFK�VKRZHG�D�VFHQH�RI�
ZRPHQ��FKLOGUHQ�DQG�PHQ�RQ�D�GHDWK�PDUFK��
KHDGV�ERZHG��VROGLHUV¶�KHOPHWV�YLVLEOH�LQ�WKH�
EDFNJURXQG��5HVLJQDWLRQ��GHVRODWLRQ��
LQHYLWDELOLW\��DOO�PLJKW�EH�ZRUGV�WR�GHVFULEH�LW��,Q�

FRQWUDVW��WKH�SDQHO�WR�WKH�OHIW�PDUNV�WKH�:DUVDZ�
JKHWWR�UHVLVWDQFH�LQ�DQ�KHURLF�VW\OH��2SKLU�
KHOSHG�XV�WR�XQGHUVWDQG�VRPHWKLQJ�RI�WKH�
FKDQJLQJ�DWWLWXGHV�WR�KRORFDXVW�PHPRULDO��IURP�
VKDPH�DW�QRW�UHVLVWLQJ��WR�DFNQRZOHGJPHQW�WKDW�
VRPH��SDUWLFXODUO\�WKH�HOGHUO\��FKLOGUHQ�DQG�
WKRVH�DFFRPSDQ\LQJ�WKHP�VLPSO\�KDG�QR�
FKRLFH���7KHUH�ZDV�QR�UHVLVWDQFH�SRVVLEOH�� 

2SKLU�LQ�IURQW�RI�WKH�PHPRULDO�SDQHOV 





)URP�KHUH�ZH�SDVVHG�WKH�KDOO�RI�UHIOHFWLRQ�WR�
WKH�FKLOGUHQ¶V�PHPRULDO��:H�GHVFHQGHG�LQWR�D�
GDUNHQHG�VSDFH�LOOXPLQDWHG�ZLWK�WKRXVDQGV�RI�
VWDUU\�OLJKWV��EULQJLQJ�WR�PLQG�WKH�WKRXVDQGV�RI�
FKLOGUHQ�ZKR�GLHG��DQG�HYRNLQJ�WKH�SURPLVH�WR�
$EUDKDP�RI�GHVFHQGDQWV�PRUH�WKDQ�WKH�VWDUV�RI�
WKH�VN\��:H�HQWHUHG�WKH�PXVHXP�LWVHOI��
IXUQLVKHG�ZLWK�D�SLHFH�RI�SDSHU�JXLGLQJ�XV��LQ�
2SKLU¶V�KHOSIXO�PDQQHU��WKURXJK�WKH�H[KLELWLRQ��
GUDZLQJ�DWWHQWLRQ�WR�FHUWDLQ�GLVSOD\V�DQG�
HQFRXUDJLQJ�XV�WR�PRYH�PRUH�TXLFNO\�WKURXJK�
RWKHUV���7KH�EXLOGLQJ�LV�D�WULDQJXODU�SULVP��WKH�
FHQWUDO�FRUULGRU�GHVFHQGLQJ�WR�WKH�GHSWKV�RI�WKH�
KRUURU�DQG�FOLPELQJ�DJDLQ�WRZDUGV�WKH�GD\OLJKW���
2Q�HDFK�VLGH�RI�WKH�FRUULGRU�DUH�URRPV�
GHGLFDWHG�WR�D�FKURQRORJLFDO�DFFRXQW�RI�WKH�
VWRULHV�OHDGLQJ�XS�WR�DQG�LQFOXGLQJ�WKH�SODQQHG�
H[WHUPLQDWLRQ�RI�-HZLVK�FKLOGUHQ��ZRPHQ�DQG�
PHQ��/LJKW�IDOOV�IURP�WKH�DSH[�RI�WKH�SULVP�RQ�WR�
WKH�FRUULGRU��VR�\RX�PRYH�LQ�DQG�RXW�RI�WKH�OLJKW�
DV�\RX�ZHDYH�\RXU�ZD\�GRZQ�DQG�XS�WR�WKH�H[LW��
ZKHUH�WKHUH�DUH�VWRULHV�RI�OLEHUDWLRQ�DQG�KRSH��,W�
LV�D�VHDULQJ�H[SHULHQFH��PRYLQJ�OLWWOH�YLGHRV�RI�
VXUYLYRUV�WDONLQJ�DUH�SDUWLFXODUO\�HQJDJLQJ�DQG�
KRUULI\LQJ�–�VKDPLQJ�RI�KXPDQLW\��:H�DUH�OHIW��
DV�ZH�VKRXOG�EH��DVNLQJ�µ+RZ�GLG�WKLV�KDSSHQ"�
:K\�WR�WKHVH�SHRSOH"�+RZ�FDQ�ZH�PDNH�VXUH�LW�
GRHVQ¶W�KDSSHQ�DJDLQ"��7KHUH�DUH�
VXSSOHPHQWDU\�TXHVWLRQV�ZKLFK�EHFRPH�
DSSDUHQW�LQ�IROORZLQJ�GD\V��µ:KDW�WUDXPD�KDV�
WKLV�FDXVHG�-HZLVK�SHRSOH�ZRUOGZLGH�DQG�ZKDW�
HIIHFW�GRHV�WKLV�KDYH�RQ�WKH�ZD\V�VRPH�EHKDYH�
WR�UHDO�RU�SHUFHLYHG�HQHPLHV�QRZ"¶�$QG�DQRWKHU�
TXHVWLRQ�PLJKW�EH��µ:KDW�FDQ�ZH�GR�WR�SUHYHQW�
JHQRFLGH�KDSSHQLQJ�WR�RWKHU�FRPPXQLWLHV�LQ�

YDULRXV�SDUWV�RI�WKH�ZRUOG"¶�� 

)URP�<DG�9DVKHP�ZH�FOLPEHG�WKH�IHZ�VWHSV�WR�
0RXQW�+HU]O�–�JUDYH�DQG�PDXVROHXP�RI�
7KHRGRUH�+HU]O��ILUVW�SUHVLGHQW�RI�WKH�
LQWHUQDWLRQDO�=LRQLVW�RUJDQLVDWLRQ��2SKLU�
GHVFULEHG�IRU�XV�WKH�ELUWK�RI�=LRQLVP�DV�D�
PRGHUQ�SROLWLFDO�PRYHPHQW�DQG�WKH�FUHDWLRQ�RI�
WKLV�VDFUHG�VSDFH�IRU�QDWLRQDO�FRPPHPRUDWLRQV�
DQG�WKH�EXULDO�RI�VLJQLILFDQW�OHDGHUV�RI�PRGHUQ�
,VUDHO���7KH�NH\�PRPHQW�LQ�WKH�ELUWK�RI�=LRQLVP��
LW�DSSHDUHG��ZDV�ZKHQ�+HU]O��ZULWLQJ�LQ�3DULV�IRU�
KLV�QHZVSDSHU��UHDOLVHG�WKDW�DQWL-6HPLWLVP�
DJDLQVW�-HZLVK�SHRSOH�ZRXOG�QRW�EH�VROYHG�E\�
FKDQJLQJ�PLQGV�DQG�EULQJLQJ�MXVWLFH�WR�D�
SDUWLFXODU�QDWLRQDO�FRQWH[W���7KHUHIRUH��KH�
FRQFOXGHG��LW�ZDV�D�SROLWLFDO�QHFHVVLW\�IRU�-HZV�
WR�KDYH�D�QDWLRQDO�KHULWDJH�RI�WKHLU�RZQ�–�D�
QDWLRQ�VWDWH�OLNH�RWKHU�QDWLRQ�VWDWHV��7R�PH��WKLV�
VHHPV�TXLWH�D�ELJ�DVVXPSWLRQ��ZKLFK�UDLVHV�D�
ORW�RI�TXHVWLRQV��$QG�QRZ��YLVLWLQJ�3DOHVWLQLDQ�
WHUULWRULHV��,�PLJKW�DFFHSW�WKH�IDFW�RI�D�-HZLVK�
VWDWH��QRW�WR�EH�XQGRQH��EXW�DP�KXJHO\�
XQFRPIRUWDEOH�DERXW�WKH�FRQVHTXHQFHV�WKLV�KDV�
IRU�SHRSOH�ZKR�KDYH�DQ�HTXDO��LI�QRW�JUHDWHU��
ULJKW�WR�OLYH�IUHHO\�LQ�WKH�ODQG�ZKLFK�LV�FDOOHG�7KH�
6WDWH�RI�,VUDHO���$V�WKH�VXQ�VHW��UDWKHU�FROG�DQG�
KXQJU\�E\�QRZ��ZH�OHIW�WKH�0RXQW�IRU�WKH�FRDFK�
DQG�WKH�MRXUQH\�EDFN�WR�%HWKOHKHP�� 

 

0DUWLQ�6WHSKHQVRQ�� 

&KLOGUHQV¶�0HPRULDO�'HGLFDWLRQ 



3DQRUDPLF�YLHZ�DV�\RX�OHDYH�<DG�9DVKHP 

0RXQW�+HU]O�0DXVROHXP 



2SKLU�WDONLQJ�WR�WKH�JURXS�H[SODLQLQJ�WKH�VHFXODU�VWDWH�
RI�,VUDHO 

7RPE�RI�7KHRGRU�+HU]O 



7LOHG�SDQHO�DW�6W�*HRUJH¶V�&DWKHGUDO 

*URXS�ZLWK�'HDQ�+RVDP�DQG�KLV�ZLIH 



:KDW¶V�RQ�RYHU�WKH�QH[W�IHZ�ZHHNV« 

/HQW�6XQGD\�PRUQLQJV� 

����DP�+RO\�&RPPXQLRQ�HYHU\�6XQGD\ 

�����DP�3DULVK�&RPPXQLRQ 

��H[FHSW���0DUFK�–�6WHSSLQJ�6WRQHV� 

�&KLOGUHQ�DQG�\RXQJ�SHRSOH�PHHW�VHSDUDWHO\�IRU�WKH�ILUVW�SDUW�RI�WKH�VHUYLFH�RQ����0DUFK� 

/HQW���–����0DUFK�LV�0RWKHULQJ�6XQGD\�DQG�WUDGLWLRQDO�SRVLHV�ZLOO�EH�JLYHQ�RXW� 

6XQGD\�HYHQLQJV� 

����SP��H[FHSW�ZKHUH�VWDWHG�� 

��0DUFK�+RO\�&RPPXQLRQ�����0DUFK�3UDLVH���DW�����SP�����0DUFK��7DL]H�LQVSLUHG�UHIOHFWLYH�
SUD\HU���DQG����0DUFK�DW�����SP�%UHDG�IRU�WKH�:RUOG� 

7KXUVGD\���$SULO�����SP�-�&KLOFRWH�6FKRRO�(DVWHU�$VVHPEO\�DW�6W�3HWHU¶V�-��7KH�(DVWHU�6WRU\�DV�
SUHVHQWHG�E\�&KLOFRWH�6FKRRO�<HDU����$OO�ZHOFRPH� 

+RO\�:HHN�EHJLQV�RQ�3DOP�6XQGD\����$SULO 

����DP�+RO\�&RPPXQLRQ 

�����DP�3DULVK�&RPPXQLRQ��ZLWK�SURFHVVLRQ�RI�3DOPV�IURP�����DP�DQG�ZLWK�GUDPDWLF�
UHDGLQJ�RI�WKH�3DVVLRQ�DFFRUGLQJ�WR�0DWWKHZ��IRU�DOO� 

0RQGD\�WR�:HGQHVGD\�LQ�+RO\�:HHN 

����SP�+RO\�&RPPXQLRQ�ZLWK�UHIOHFWLRQ�RQ�,VUDHO�DQG�3DOHVWLQH�WRGD\� 

0DXQG\�7KXUVGD\ 

����SP�/DVW�6XSSHU�&RPPXQLRQ�ZLWK�ZDVKLQJ�RI�IHHW��VWULSSLQJ�RI�WKH�DOWDUV�DQG�ZDWFK�LQ�
3UD\HU 

*RRG�)ULGD\ 

�����DP�&KLOGUHQ¶V�6HUYLFH 

�����DP��8QLWHG�:DON�RI�:LWQHVV�–� 

PHHW�DW�7KH�4XDNHU�0HHWLQJ�+RXVH��+DPOHW�5RDG�� 

����SP��$Q�+RXU�DW�WKH�&URVV 

+RO\�6DWXUGD\ 

����SP�7KH�(DVWHU�9LJLO�DQG�/LJKWLQJ�RI�WKH�(DVWHU�)LUH 

(DVWHU�'D\ 

����DP�+RO\�&RPPXQLRQ�ZLWK�K\PQV 

�����DP�3DULVK�(DVWHU�&RPPXQLRQ 

����SP�7DL]H�LQVSLUHG�(DVWHU�UHIOHFWLYH�SUD\HU 

�����DP�:HGQHVGD\�–�+RO\�&RPPXQLRQ� 

����SP�7KXUVGD\�-�+RO\�&RPPXQLRQ��H[FHSW�
���0DUFK�������DQG����$SULO� 

+HDOLQJ�6HUYLFH� 

�PRQWKO\�–�XVXDOO\�RQ��VW�7XHVGD\�� 

����SP�RQ���$SULO�DW�+RO\�&RPPXQLRQ� 

3ODFH�RI�:HOFRPH�-�:HGQHVGD\V 

&RIIHH�DQG�WHD�VHUYHG�IURP�������WR������ 

3&&�0HHWLQJ�–�����SP����0DUFK 


