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$�FKXUFK�ZKHUH�SHRSOH�GRQ¶W�
PHHW��\HW�D�FKXUFK�QHYHUWKHOHVV�YHU\�
PXFK�DOLYH�RXWVLGH�D�EXLOGLQJ��:H�
DUH�LQGLYLGXDOV�LQ�ORFNGRZQ��\HW�
WRJHWKHU�LQ�ZRUVKLS�DQG�UHDFKLQJ�RXW�
LQ�IHOORZVKLS��7KHUH�DUH�PDQ\�
FRQWUDGLFWLRQV�WR�RXU�SUHVHQW�
VLWXDWLRQ�DQG�,�ZRQGHU�ZKDW�ZH�ZLOO�
EH�OLNH��DV�D�FKXUFK��RQFH�WKLV�LV�
RYHU"��<RX�PD\�EH�ZRQGHULQJ�WKH�
VDPH��,W�KDV�EHHQ�ORYHO\�WR�KHDU�
VRPH�RI�WKH�SRVLWLYH�VWRULHV��VWRULHV�
RI�GHHS�FRPSDVVLRQ��RI�JHQHURVLW\�
DQG�FDULQJ��DQG�KROGLQJ�WKRVH�ZKR�
DUH�VXIIHULQJ�PRVW�LQ�RXU�SUD\HUV��
7KLV�HGLWLRQ�RI�WKH�:LQGRZ�LV�
GHGLFDWHG�WR�WKH�PHPRU\�RI�IRXU�
PHPEHUV�RI�RXU�6W�3HWHU¶V�
FRPPXQLW\�ZKR�KDYH�GLHG�GXULQJ�WKH�
WLPH�RI�WKH�SDQGHPLF��3DWULFN�
+ROORZD\��0DUMRULH�+DUULVRQ��3HWHU�
)U\�DQG�%DUU\�.HHOLQJ���:H�SD\�
WULEXWH�WR�WKHP���,W�LV�DOVR�DQ�DWWHPSW�
WR�UHIOHFW�RQ�WKH�H[SHULHQFH�RI�
ORFNGRZQ�RQ�XV�DV�&KULVWLDQ�SHRSOH���
:KDW�OHVVRQV�DUH�ZH�OHDUQLQJ"�:KDW�
LV�GLIILFXOW�DQG�ZKDW�LV�D�EOHVVLQJ"�� 

)RU�PH��WKH�LQWHQVLW\�RI�WKH�FKDQJH�
DQG�WKH�FKDOOHQJH�RI�WKH�YLUXV�KDYH�
EURXJKW�RXW�WKH�EHVW�LQ�PRVW��DQG�WKH�
ZRUVW�LQ�VRPH���2Q�WKH�RQH�KDQG�ZH�
KDYH�ZLWQHVVHG�WKH�VLJKW�RI�KHDOWK�
FDUH�ZRUNHUV�OLWHUDOO\�VDFULILFLQJ�WKHLU�
OLYHV�LQ�DQ�HIIRUW�WR�FDUH�IRU�WKHLU�
IHOORZ�KXPDQ�EHLQJV��RI�D�PDVVLYH�
LQFUHDVH�LQ�JHQHURVLW\�IRU�WKH�VXSSO\�
RI�SURYLVLRQV�WR�IRRG�EDQNV��DQG�RI�
WKH�TXLHW�GHGLFDWLRQ�RI�VKRS�ZRUNHUV�
DQG�WUDQVSRUW�ZRUNHUV�SXWWLQJ�
WKHPVHOYHV�RQ�WKH�IURQW�OLQH�MXVW�
EHFDXVH�OLIH�PXVW�JR�RQ�DQG�SHRSOH�
QHHG�WKHP�WR�GR�VR��2Q�WKH�RWKHU��ZH�
NQRZ�RI�FULPLQDOV�WDNLQJ�DGYDQWDJH�
RI�WKH�FULVLV�WR�GHYLVH�VFDPV�WR�PDNH�
D�SURILW��RI�SRZHUIXO�OHDGHUV�
FRQFHUQHG�PRUH�IRU�WKHLU�RZQ�YDQLW\�
WKDQ�WKH�VDIHW\�RI�WKH�SHRSOH��DQG�RI�
YLROHQW�PHQ�XVLQJ�WKH�FRYHU�RI�
ORFNGRZQ�WR�UDPS�XS�WKH�VFDOH�RI�
GRPHVWLF�YLROHQFH�� 

,�KDYH�ZULWWHQ�LQ�ZHHNO\�UHIOHFWLRQV�LQ�
WKH�QHZVOHWWHU�DQG�LQ�VHUPRQV�DERXW�
P\�RZQ�VHQVH�RI�ZKDW�ZH�DUH�FDOOHG�
WR�DV�&KULVWLDQV��,Q�WKH�ILUVW�SKDVH�
EHIRUH�(DVWHU�,�IRXQG�P\VHOI�VLPSO\�
WU\LQJ�WR�UHVSRQG�DV�LPPHGLDWHO\�DV�
SRVVLEOH��WR�IRFXV�RQ�ZKDW�PDWWHUHG�

DQG�WR�RIIHU�ZKDW�,�FRXOG�DV�D�SDULVK�
SULHVW��7KHQ��RYHU�+RO\�:HHN�DQG�
(DVWHU�,�ZDV�QRW�IHHOLQJ�YHU\�ZHOO�DQG�
VLPSO\�FDUULHG�RXW�WKH�DFWLRQV�RI�WKDW�
PRVW�VDFUHG�VHDVRQ�ZLWK�D�GXH�
VHQVH�RI�WKHLU�DZHVRPH�VLJQLILFDQFH�
DQG�WKH�KRSH�RI�QHZ�OLIH�LQ�WKH�
UHVXUUHFWLRQ��6LQFH�WKHQ��WKLV�
(DVWHUWLGH�DQG�EH\RQG��ZLWK�WKH�
ZHDWKHU�VR�JORULRXV��DQG�WKH�JDUGHQ�
DQG�QDWXUDO�ZRUOG�EXUVWLQJ�DJDLQ�LQWR�
OLIH��,�KDYH�IRXQG�PRUH�WLPH�WR�HQMR\�
WKH�JUHDW�µ\HV¶�RI�EHLQJ�LQ�WKDW�ZRUOG�
DQG�LQ�UHODWLRQVKLS�ZLWK�VR�PDQ\�YHU\�
VSHFLDO�SHRSOH��,Q�WKLV�FRQWH[W�FRPHV�
D�GHHSHU�VHQVH�RI�JUDWLWXGH�DQG�
KRSH�IRU�D�ZRUOG�PDGH�QHZ��EXW�DQ�
DFXWH�VHQVH��DOVR��RI�WKH�KXPDQ�VLQ�
WKDW�VR�ELWWHUO\�PDUV�LW��DQG�WKHUHIRUH�
WKH�FKDOOHQJHV�RI�MXVWLFH�DQG�
ULJKWHRXVQHVV�WR�ZKLFK�RXU�JORULRXV�
*RG�LV�FDOOLQJ�XV�� 

+HUH�WKHQ�DUH�D�IHZ�UHIOHFWLRQV�WKDW�
LOOXVWUDWH�WKH�ULFK�VHQVH�RI�EHLQJ�
FDOOHG�WR�UHVSRQG�DQG�KRZ�ZH�DUH�
JRLQJ�DERXW�LW���)LUVWO\��+HOHQD�.HOO\�
WHOOV�XV�RI�ZKDW�KDSSHQHG�ZKHQ�
%R\V¶�%ULJDGH�DQG�*LUOV¶�%ULJDGH�
FRXOG�QR�ORQJHU�PHHW��µ&KULVWLDQ�
<RXWK�:RUN�IURP�D�'LVWDQFH¶����7KHQ�
-RKDUL�$GMHL�VKDUHV�KHU�VWRU\�RI�ZKDW�
LW�KDV�PHDQW�WR�KHU�IDPLO\�ZLWK�WKH�
FKDOOHQJHV�RI�NHHSLQJ�VDIH�ZKHQ�
PHPEHUV�DUH�SDUWLFXODUO\�YXOQHUDEOH�
WR�WKH�YLUXV���.DUHQ�:LOVRQ�VKDUHV�WKH�
VWRU\�RI�%XVKPHUH�+RXVH�LV�
WHPSRUDU\�DFFRPPRGDWLRQ�SURYLGHG�
E\�%LUPLQJKDP�&LW\�&RXQFLO�IRU�
KRPHOHVV�IDPLOLHV���GXULQJ�ORFNGRZQ��
DQG�WKH�HIIRUWV�RI�WKH�JURXS�RI�YLVLWRUV�
WR�EH�RQ�KDQG�WR�KHOS���6RQLD�:DOWRQ�
WHOOV�XV�DERXW�WKH�LQWHQVLW\�RI�WKH�
ZRUN�DW�+HDUWODQGV�+RVSLWDO��DQG�
3K\OO�%HQHGLN]�DERXW�EHLQJ�IRUFHG�WR�
LVRODWH�RQ�KHU�RZQ��7KHQ�+HOHQ�
*OLWKHUR�VKLQHV�D�OLJKW�RQ�KHU�RZQ�
H[SHULHQFH�RI�FRQVRODWLRQV�DQG�
GHVRODWLRQV�DIWHU�WKH�WUDGLWLRQ�RI�6W�
,JQDWLXV�RI�/R\ROD��)LQDOO\��,�UHIOHFW�
ZLWK�1LJHO�+DUULV�DQG�3HWH�:HLU�
DERXW�ZKDW�WKLV�PHDQV�IRU�WKHP��,Q�
WKH�PLGVW�RI�DOO�WKLV�DUH�IRXU�YLJQHWWHV��
VKRUW�SLHFHV�E\�PH�LQ�FHOHEUDWLRQ�RI�
WKH�OLYHV�RI�0DUMRULH��3HWHU��%DUU\�DQG�
3DWULFN�� 

0DUWLQ 



&KULVWLDQ�<RXWK�ZRUN�IURP�D�GLVWDQFH�� 

:KHQ�2IILFHUV�DQG�/HDGHUV�RI�WKH���WK�JRW�WKH�
LQVWUXFWLRQ�WR�VXVSHQG�%R\¶V�DQG�*LUOV
�%ULJDGH�
PHHWLQJV�ZH�ZHUH�REYLRXVO\�GLVDSSRLQWHG��:LWK�
QR�LGHD�ZKHQ�ZH�ZHUH�JRLQJ�WR�EH�DEOH�WR�PHHW�
DJDLQ��ZH�VWDUWHG�WR�WKLQN�RI�GLIIHUHQW�ZD\V�WR�
HQJDJH�ZLWK�RXU�PHPEHUV�UHPRWHO\�� 

:H�VWDUWHG�RII�VHWWLQJ�FKDOOHQJHV�RQ�RXU�
)DFHERRN�SDJH�DQG�LW�ZDV�ORYHO\�WR�VHH�RXU�
\RXQJHU�PHPEHUV�KDYLQJ�IXQ�WDNLQJ�SDUW�LQ�
WDVNV�IURP�DIDU��2XU�YHU\�VSHFLDO�9(�'D\�
FKDOOHQJH�UHVXOWHG�LQ����PHPEHUV�EHLQJ�
DZDUGHG�WKH�9(�'D\�EDGJH�� 

,Q�RUGHU�WR�HQJDJH�ZLWK�DQ\�HYHQ�PRUH�RI�RXU�
PHPEHUV�RQH�RI�RXU�/HDGHUV�FDPH�XS�ZLWK�WKH�
LGHD�RI�PHHWLQJV�YLD�=RRP��0RVW�RI�RXU�OHDGHUV�
KDG�QRW�KHDUG�RI�WKLV�SURJUDPPH�EHIRUH��EXW�
ZLWK�D�IHZ�WULDO�FDOOV��DV�ZHOO�DV�VXSSRUWLQJ�%%�
QDWLRQDOO\�LQ�VHWWLQJ�XS�WKH�VDIH�SUDFWLFH�
JXLGHOLQHV��ZH�ZHUH�UHDG\�WR�JR�� 

7R�WKLV�GDWH�ZH¶YH�UXQ����VHVVLRQV�RYHU�WKH�
SDVW���7KXUVGD\V��7KH�\RXQJHU�PHPEHUV�
VHVVLRQ�LQYROYHV�VKRZ�DQG�WHOO��JDPHV��FUDIWV�
DQG�SUD\HUV��7KH�ROGHU�PHPEHUV�VHVVLRQV�
KDYH�LQFOXGHG�LFH-EUHDNHU�TXHVWLRQV��TXL]]HV�
DQG�WKH�FODS�IRU�.H\�ZRUNHUV��$OO�VHVVLRQV�HQG�
ZLWK�7KH�*UDFH��WKLV�KDV�EHHQ�D�IDQWDVWLF�ZD\�
IRU�XV�WR�VWD\�XQLWHG�LQ�WKLV�WLPH�ZKHQ�ZH�KDYH�
WR�EH�DSDUW�� 

:H�ZDQWHG�WR�GR�PRUH�WR�UHDFK�RXW�WR�DOO�RI�RXU�
PHPEHUV��(VSHFLDOO\�WKH�RQHV�ZKR�KDGQ¶W�EHHQ�
DEOH�WR�PDNH�RXU�=RRP�FDOOV��$IWHU�D�TXLFN�ZKLS�
URXQG�IURP�WKH�/HDGHUV��ZH�VRRQ�KDG�HQRXJK�
PRQH\�WR�EH�DEOH�WR�SXW�WRJHWKHU�DFWLYLW\�EDJV�
IRU�HDFK�PHPEHU�� 

7KH�EDJV�LQFOXGHG��FUDIW�NLWV��D�QRWHERRN��IHOW�
SHQV��JOXH��FRORXULQJ�VKHHWV��D�LQIRUPDWLRQ�FDUG�
IURP�&KLOGOLQH��VZHHWV��FKRFRODWH��DQG�VHHGV�
DQG�FRPSRVW�IRU�RXU�VXQIORZHU�JURZLQJ�
FRPSHWLWLRQ���/HDGHUV�GHOLYHUHG�WKHVH�E\�KDQG�
DQG�KDG�D�VRFLDOO\�GLVWDQFHG�FKDW�IURP�WKH�
SDYHPHQW�ZLWK�PHPEHUV�DQG�WKHLU�IDPLOLHV�
ZKHUHYHU�SRVVLEOH�� 

:H¶YH�KDG�ORWV�RI�KHDUW-ZDUPLQJ�IHHGEDFN�DQG�
SLFWXUHV��WKH�EDJV�KDYH�EHHQ�YHU\�ZHOO�UHFHLYHG�
E\�RXU�PHPEHUV�DQG�WKHLU�IDPLOLHV�� 

:LWK�WKH�QHZV�WKDW�WKHUH�DUH�WR�EH�QR�IDFH�WR�
IDFH�PHHWLQJV�XQWLO�6HSWHPEHU�DW�WKH�HDUOLHVW�
ZH�DUH�FRQWLQXLQJ�WR�ORRN�DW�GLIIHUHQW�DFWLYLWLHV�
WR�GR�IURP�DIDU��7KLV�LQFOXGHV�WUHDVXUH�KXQWV�
DQG�³&DPS´�DFWLYLWLHV�YLD�=RRP��:H�FDQ¶W�ZDLW�
WR�EH�EDFN�WR�PHHWLQJ�ZLWK�RXU�<RXQJ�3HRSOH�
EXW�XQWLO�WKHQ�ZH�ZLOO�GR�ZKDWHYHU�ZH�FDQ�WR�
JLYH�WKHP�D�FKDQFH�WR�PHHW�ZLWK�IULHQGV�DQG�
KDYH�VRPH�IXQ�LQ�WKHVH�FKDOOHQJLQJ�WLPHV�� 

+HOHQD�.HOO\ 



7KH�$GMHL�)DPLO\�DW�KRPH� 

7KH�$GMHLV��OLNH�PDQ\�RWKHU�IDPLOLHV��KDYH�KDG�
WR�SXW�YDULRXV�SODQV�RQ�KROG�LQ�RUGHU�WR�NHHS�
RXUVHOYHV�DQG�RWKHUV�VDIH�GXULQJ�WKLV�
SDQGHPLF��)RU�DOPRVW�DOO�RI�XV�������ZDV�WR�EH�
D�\HDU�RI�SURJUHVV�DQG�WUDQVLWLRQ���'DG�ZDV�
VFKHGXOHG�WR�PDNH�D�SKDVHG�UHWXUQ�WR�WKH�RIILFH�
EXW�KDV�LQVWHDG�MRLQHG�KLV�FROOHDJXHV�LQ�ZRUNLQJ�
IURP�KRPH�ZKLFK��LQ�D�KRPH�DV�EXV\�DV�RXUV��
KDV�SUHVHQWHG�GLIIHUHQW�GLVWUDFWLRQV�DQG�
FKDOOHQJHV�IURP�WKRVH�KH�KDG�DQWLFLSDWHG���)RU�
0XP��$WR�UHPDLQLQJ�DW�KRPH�DQG�WKH�FKDQJLQJ�
QHHGV�RI�WKH�IDPLO\�KDYH�PHDQW�WKDW�KHU�
SODQQHG�SURMHFWV�KDYH�KDG�WR�EH�VORZHG�DQG�
SRVWSRQHG�� 

$WR�KDG�VHFXUHG�D�SODFH�LQ�VSHFLDOLVW�
DFFRPPRGDWLRQ�HTXLSSHG�ZLWK�WKH�WRROV�WR�
IXUWKHU�KLV�LQGHSHQGHQFH��+RZHYHU��ZLWK�WKH�
FRQVLGHUDWLRQV�DURXQG�IDPLO\�VKLHOGLQJ�
FRQIOLFWLQJ�ZLWK�WKH�QHHGV�RI�KLV�7UDQVLWLRQ�SODQ��
KH�KDV�KDG�WR�UHPDLQ�DW�KRPH�IRU�WKH�WLPH�
EHLQJ���,Q�VSLWH�RI�WKH�LQHYLWDEOH�IUXVWUDWLRQ�
EURXJKW�RQ�E\�WKH�ODFN�RI�VSDFH�DQG�WKH�
UHVWULFWLRQV�RI�WKH�ORFNGRZQ��$WR�LV�HQMR\LQJ�DOO�
RI�WKH�H[WUD�WLPH�ZH�DUH�DEOH�WR�VSHQG�DV�D�
IDPLO\��,Q�SDUWLFXODU��KH�DQG�,�KDYH�EHHQ�
VSHQGLQJ�PRUH�WLPH�WRJHWKHU�LQ�WKH�NLWFKHQ�DV�
$WR�SUHSDUHV�PRUH�RI�KLV�RZQ�PHDOV��0\�RZQ�
SODQV�WR�PRYH�GRZQ�WR�/RQGRQ�LQ�6HSWHPEHU��LQ�
DGYDQFH�RI�VWDUWLQJ�D�JUDGXDWH�SRVLWLRQ��DUH�
DOVR�ORRNLQJ�XQFHUWDLQ�� 

6DILD�DQG�=XEHQ�KDYH�ERWK�EHHQ�IRUWXQDWH�LQ�
WKDW�QHLWKHU�KDG�DQ\�SXEOLF�H[DPLQDWLRQV�
VFKHGXOHG�IRU�WKLV�SHULRG��DOWKRXJK�WKLV�
H[WHQGHG�SHULRG�DZD\�IURP�WKH�FODVVURRP�KDV�
EHHQ�XQGHUVWDQGDEO\�GLVUXSWLYH�WR�WKHLU�XVXDO�

VHQVH�RI�URXWLQH�DQG�PRWLYDWLRQ���7R�WKHLU�
DGYDQWDJH��OLYLQJ�ZLWK�6LFNOH�&HOO�KDV�PHDQW�
WKDW�WKH\�ERWK�KDYH�VRPH�H[SHULHQFH�RI�WDNLQJ�
FKDUJH�RI�WKHLU�RZQ�OHDUQLQJ���:H�KRSH�WKDW��LQ�
KDYLQJ�VKDUHG�WKLV�H[SHULHQFH�ZLWK�DOO�RI�WKHLU�
VWXGHQWV��WKHLU�VFKRROV�DQG�DOO�VFKRROV�DFURVV�
WKH�FRXQWU\�ZLOO�EH�EHWWHU�HTXLSSHG�WR�VXSSRUW�
WKRVH�ZKR�DUHQ¶W�DOZD\V�DEOH�WR�PDNH�LW�LQWR�WKH�
FODVVURRP�� 

(DFK�ZHHN�ZH�WU\�WR�KDYH�ERWK�D�JDPHV�QLJKW�
DQG�D�PRYLH�QLJKW�–�VXUSULVLQJO\��RI�WKH�PDQ\�
DUJXPHQWV�WKDW�ZH�KDYH�HYHU\�ZHHN��YHU\�IHZ�
DUH�DERXW�ZKLFK�ILOP�ZH¶UH�JRLQJ�WR�ZDWFK�RU�
'DG�FKHDWLQJ�DW�$UWLFXODWH���0RUH�UHFHQWO\�ZH�
KDYH�DOVR�EHHQ�ZDWFKLQJ�VKRUW�ILOPV�IURP�WKH�
%),¶V�%ODFN�/LYHV�FROOHFWLRQ�ZKLFK�LV�ILOOHG�ZLWK�
VWRULHV�DQG�LQWHUYLHZV�DERXW�DOO�NLQGV�RI�
H[SHULHQFHV�RI�EHLQJ�EODFN�LQ�%ULWDLQ�GXULQJ�WKH�
WZHQWLHWK�FHQWXU\����2I�FRXUVH��DV�D�IDPLO\��ZH�
DUH�OLYLQJ�LQ�VROLGDULW\�ZLWK�PHPEHUV�RI�RXU�
FRPPXQLW\�ZKR�FRQWLQXH�WR�GHPDQG�MXVW�DQG�
KXPDQ�WUHDWPHQW�LQ�WKH�ZDNH�RI�WKH�PXUGHU�RI�
*HRUJH�)OR\G���:LWK�WKUHH�PHPEHUV�RI�WKH�
IDPLO\�VWLOO�VKLHOGLQJ��ZH�ZHUH�IUXVWUDWHG�QRW�WR�
EH�DEOH�WR�MRLQ�WKH�PDQ\�IULHQGV�ZH�NQRZ�WRRN�
SDUW�LQ�WKH�GHPRQVWUDWLRQ�LQ�9LFWRULD�6TXDUH�WKLV�
ZHHN��:H�KDYH��QRQHWKHOHVV��EHHQ�HQFRXUDJHG�
E\�WKH�QXPEHU�RI�RXU�IULHQGV�ZKR�KDYH�EHHQ�
ZLOOLQJ�WR�WDNH�RQ�WKH�GLIILFXOW�FRQYHUVDWLRQV�WKDW�
DUH�QHFHVVDU\�WR�GLVPDQWOH�UDFLVP� 

6R�ORFNGRZQ�FRQWLQXHV��IXOO�RI�XQFHUWDLQW\�DQG�
WKH�FKDOOHQJHV�SRVHG�E\�EHLQJ�FRRSHG�XS�
WRJHWKHU��EXW�DOVR�EOHVVHG�ZLWK�WKH�VRODFH�DQG�
FKHHU�RI�µXQSUHFHGHQWHG¶�TXDOLW\�IDPLO\�WLPH��IRU�
ZKLFK�ZH�JLYH�WKDQNV� 

-RKDUL 

/-5�-RKDUL��$WR�
DQG�6DILD 



%XVKPHUH�+RXVH 

:H�PDGH�RXU�ODVW�YLVLW�WR�%XVKPHUH�+RXVH�RQ�
��WK�0DUFK��DQG�RI�FRXUVH�ZH�KDYH�QRW�
PDQDJHG�WR�GR�DQ\WKLQJ�WKHUH�VLQFH��:H�ZHUH�
OXFN\�WKDW�$QJLH�ZDV�DEOH�WR�WDON�WR�D�QHZ�
PHPEHU�RI�VWDII�DW�%XVKPHUH�VR�ZH�FRXOG�
OHDYH�DOO�WKH�WR\V�LQ�WKH�NLWFKHQ�IRU�ZKHQ�ZH�
FDQ�JR�LQ�DJDLQ��+RZHYHU��VLQFH�WKHQ��WKH\�
KDYH�EHHQ�LQ�RXU�WKRXJKWV�DQG�RXU�:KDWV$SS�
JURXS�LV�VWLOO�IXOO�RI�VXJJHVWLRQV�RI�ZKDW�ZH�
PLJKW�EH�DEOH�WR�GR�WR�KHOS�WKHP�WKURXJK�WKLV�
GLIILFXOW�WLPH� 

:H�PDQDJHG�WR�JHW�D�FRXQW�RI�KRZ�PDQ\�
FKLOGUHQ�DUH�WKHUH��LQ�FDVH�ZH�FRXOG�JHW�WKHP�
DQ\�FUDIW�DFWLYLW\�PDWHULDOV��DQG�WKHUH�ZHUH����
FKLOGUHQ�LQ�$SULO��ZLWK�TXLWH�D�IHZ�EDELHV�DQG�
WRGGOHUV��:H�ZHUHQ¶W�DEOH�WKRXJK�WR�GHOLYHU�
DQ\WKLQJ�DW�WKLV�SRLQW�EHFDXVH�RI�WKH�
&RURQDYLUXV�VLWXDWLRQ�DQG�EHFDXVH�ZH�FRXOGQ¶W�
JHW�LQ�WRXFK�ZLWK�DQ\RQH�WR�WDON�WR�DERXW�WKLV� 

0HPEHUV�RI�WKH�JURXS�KDYH�NHSW�LQ�WRXFK�ZLWK�
$OLFH��ZKR�ZRUNV�DW�%XVKPHUH��EXW�VKH�LVQ¶W�
DOZD\V�WKHUH��DQG�QRW�DOZD\V�DEOH�WR�UHSO\�
TXLFNO\�RU�VRPHWLPHV�DW�DOO��VR�FRQWDFW�LV�
VSRUDGLF�DQG�WULFN\��5RELQD��ZKR�LV�LQ�FKDUJH�DW�
+LJKILHOG�+DOO�PDQDJHG�WR�JHW�IRRG�IURP�WKH�
IRRG�EDQN�VHQW�WKHUH��DQG�DOVR�WR\V��(DVWHU�
HJJV�DQG�FKRFRODWH��DQG�ODWHU�RQ��QRQ-
SHULVKDEOHV�IRU�WKHP� 

%XVKPHUH�+RXVH�LV�YHU\�ZDUP�LQVLGH�DV�WKH�
KHDWLQJ�V\VWHP�LV�ROG�DQG�QRW�SDUWLFXODUO\�
VHQVLWLYH�WR�WHPSHUDWXUHV��DQG�ZLWK�WKH�KRW�

ZHDWKHU�ZH¶YH�KDG�GXULQJ�ORFNGRZQ��WKLV�ZLOO�
KDYH�PHDQW�WKDW�DW�WLPHV��WKH�URRPV�PXVW�KDYH�
EHHQ�XQEHDUDEOH�IRU�WKH�IDPLOLHV��7KH�JDUGHQ�
LVQ¶W�DQ\ZKHUH�WKDW�LV�DSSHDOLQJ�IRU�WKH�FKLOGUHQ�
WR�SOD\�LQ��DQG�VRPH�RI�RXU�JURXS�KDYH�EHHQ�
NHHQ�WR�JHW�WKH�JDUGHQ�LPSURYHG��WR�PDNH�LW�
PRUH�IDPLO\�IULHQGO\� 

0RUH�UHFHQWO\��PHPEHUV�RI�RXU�JURXS�KDYH�
EHHQ�WKLQNLQJ�DERXW�WKLV�DQG�ZKHWKHU�ZH�FRXOG�
SURYLGH�WKHP�ZLWK�WR\V�IRU�WKH�JDUGHQ�RU�DOWHU�LW�
LQ�DQ\�ZD\�VR�LW�EHFRPHV�PRUH�SOHDVDQW�DQG�D�
SODFH�WR�HQMR\�EHLQJ�LQ����+RZHYHU��EHFDXVH�WKH�
EXLOGLQJ�EHORQJV�WR�%LUPLQJKDP�&LW\�&RXQFLO�
DQG�ULVN�DVVHVVPHQWV�DUH�QHHGHG�WR�EH�GRQH�
IRU�HYHU\WKLQJ��DQG�LQVXUDQFH�LV�DQ�LVVXH��:H�
DUHQ¶W�LQ�D�SRVLWLRQ�WR�GR�DQ\WKLQJ�DERXW�WKLV�DW�
WKH�PRPHQW��DQG�WKHUH�LV�D�UHVLVWDQFH�WR�WKLV�
IURP�WKH�&RXQFLO��� 

 

,W�LV�IUXVWUDWLQJ�DQG�GLIILFXOW�IRU�HYHU\RQH�
ZDQWLQJ�WR�KHOS�WKH�%XVKPHUH�+RXVH�UHVLGHQWV��
EXW�ZH�DUH�KRSLQJ�WKDW�ZLWK�WKH�JUDGXDO�
UHOD[DWLRQ�RI�WKH�ORFNGRZQ��ZH�FDQ�DW�OHDVW�MXVW�
WXUQ�XS�DQG�KDQG�RYHU�WKLQJV�OLNH�FUDIW�
DFWLYLWLHV��PDJD]LQHV��FRPLFV�DQG�VR�RQ��DQG�
DVN�WKH�VWDII�WR�SXW�WKHP�LQ�WKH�FRPPXQDO�
DUHDV�IRU�WKH�IDPLOLHV��:H�ZLOO�NHHS�WU\LQJ�WR�
KHOS��DQG�WKLQNLQJ�RI�WKH�IDPLOLHV��DQG�SUD\�WKDW�
WKLQJV�LPSURYH�IRU�WKHP�LQ�WKH�VKRUW�DQG�ORQJ�
WHUP� 

.DUHQ�:LOVRQ 



6RQLD�:DOWRQ�WHOOV�XV�VRPHWKLQJ�DERXW�OLIH�
DW�+HDUWODQGV�+RVSLWDO 

:KHQ�DVNHG�WR�ZULWH�VRPHWKLQJ�IRU�6W�3HWHU¶V�
:LQGRZ�DERXW�ZRUNLQJ�RQ�WKH�VR-FDOOHG�
IURQWOLQH�LQ�UHFHQW�ZHHNV�,�GLGQ¶W�UHDOO\�NQRZ�
ZKHUH�WR�EHJLQ���:KHQ�,�GLG�VWDUW�WR�WKLQN�DERXW�
LW��PXFK�RI�WKH����RU�VR�ZHHNV�KDV�EHHQ�D�EOXU� 

,�ZRUN�ZLWK�SHRSOH�ZKR�KDYH�HQG�VWDJH�NLGQH\�
IDLOXUH�DQG�ZKR�UHTXLUH�UHQDO�UHSODFHPHQW�
WKHUDS\�LQ�WKH�IRUP�RI�GLDO\VLV��VR�WKH\�DUH�
FODVVHG�DV�YXOQHUDEOH�WR�LQIHFWLRQ�GXH�WR�D�
FRPSURPLVHG�LPPXQH�V\VWHP���6FDU\�WLPHV�
ZKHQ�\RX�NQRZ�WKHUH�LV�D�SRWHQWLDOO\�GHDGO\�
LQIHFWLRQ�DW�ODUJH�LQ�\RXU�FRPPXQLW\�DQG�LQ�WKH�
ZLGHU�ZRUOG���7KLV�LV�D�WLPH�ZKHQ�IDLWK�KDV�
SURYLGHG�XQIDLOLQJ�FRPIRUW��DQG�WKH�RSSRUWXQLW\�
WR�FDVW�RXU�FDUHV�XSRQ�WKH�/RUG�KDV�VXVWDLQHG�
PDQ\���+DYLQJ�D�QHWZRUN�RI�SHRSOH�IURP�6W�
3HWHU¶V�WR�SUD\�DQG�WR�NHHS�LQ�WRXFK�ZLWK�KDV�
SURYLGHG�VWUHQJWK��DQG�UHVLOLHQFH� 

,�FRQVLGHU�P\�MRE�D�SULYLOHJH�DQG�KDYH�PHW�
PDQ\�DPD]LQJ�SHRSOH�LQ�WKH����\HDUV�SOXV�
VLQFH�,�TXDOLILHG���'XH�WR�WKH�QDWXUH�RI�P\�ZRUN��
,�RIWHQ�PHHW�IDPLOLHV�RI�SDWLHQWV�DV�ZHOO�DV�WKH�
SDWLHQWV�WKHPVHOYHV��DQG�ZKHQ�\RX�VHH�SHRSOH�
��WLPHV�D�ZHHN�RIWHQ�RYHU�D�QXPEHU�RI�\HDUV�
WKH\�FDQ�IHHO�OLNH�H[WHQGHG�IDPLO\�WR�XV��<RX�
FDQ�LPDJLQH�LQ�WLPHV�OLNH�WKLV�ZH�IHHO�SURWHFWLYH�
WRZDUGV�WKHP��EXW�DOVR�KHOSOHVV���:H�NQRZ�WKDW�
WKHVH�SHRSOH�VKRXOG�UHDOO\�EH�VKLHOGLQJ�DZD\�
IURP�WKH�RXWVLGH�ZRUOG��EXW�LI�WKH\�GRQ¶W�FRPH�
LQWR�KRVSLWDO�IRU�WUHDWPHQW�WKHQ�WKHLU�IDWH�LV�
FHUWDLQ���:LWKRXW�GLDO\VLV�WKH\�ZLOO�GLH� 

,Q�WKH�ILUVW�GD\V�DIWHU�ORFNGRZQ�,�ZHQW�LQWR�ZRUN�
DQG�WKLQJV�GLGQ¶W�VHHP�WR�KDYH�FKDQJHG�D�JUHDW�
GHDO����'XH�WR�WKH�DJH�RI�WKH�IDFLOLWLHV�WKHUH�LV�
QR���PHWUH�JDS�EHWZHHQ�GLDO\VLV�VWDWLRQV��DQG�
ZH�KDYH�MXVW���VLGH�URRPV�IRU�SHRSOH�ZKR�QHHG�
WR�EH�LVRODWHG���:H�KDYH�DOZD\V�KDG�WR�XVH�
DSURQV�DQG�JORYHV��DV�ZHOO�DV�D�YLVRU�WR�VKLHOG�
RXU�IDFHV�IURP�SRWHQWLDO�EORRG�VSODVKHV�VR�IRU�
XV�WKH�33(�ZDV�LQ�SODFH� 

,�ZRUN�DW�WKH�PDLQ�XQLW�EXW�ZH�KDYH���VDWHOOLWH�
XQLWV�DOOLHG�WR�XV��VR�DV�WLPH�KDV�JRQH�RQ�WKH�
SDWLHQWV�ZKR�DUH�GHHPHG�WR�EH�ILWWHVW�KDYH�
EHHQ�VHQW�RXW�WR�WKH�VDWHOOLWH�XQLWV���7KRVH�ZKR�
KDYH�GLVSOD\HG�V\PSWRPV�RI�&29,'����KDYH�
FRPH�WR�XV��VRPHWLPHV�MXVW�IRU�WKHLU�WUHDWPHQW�
DV�RXWSDWLHQWV�EXW�LQ�VRPH�FDVHV�WR�EH�
DGPLWWHG�WR�WKH�ZDUG� 

7R�ZDON�DURXQG�WKH�KRVSLWDO�ZLWKRXW�YLVLWRUV�KDV�
EHHQ�D�VWUDQJH�H[SHULHQFH���7KLV�KDV�

KLJKOLJKWHG�MXVW�KRZ�PXFK�ZH�UHO\�RQ�IDPLOLHV�
DQG�IULHQGV�WR�SURYLGH�FRPSDQ\�DQG�VXSSRUW�IRU�
RXU�SDWLHQWV���,Q�WLPHV�RI�GLVWUHVV�ZH�KDYH�EHHQ�
IRUWXQDWH�WKDW�RXU�'U¶V�KDYH�H[HUFLVHG�WKHLU�
GLVFUHWLRQ�LQ�DOORZLQJ�OLPLWHG�IDPLO\�PHPEHUV�
LQWR�KRVSLWDO�WR�VLW�ZLWK�WKHLU�ORYHG�RQHV��EXW�WKLV�
LV�QRW�SROLF\�DQG�KDVQ¶W�EHHQ�H[HUFLVHG�LQ�RWKHU�
DUHDV���:H�KDYH�WR�DFNQRZOHGJH�WKDW�WKHUH�LV�D�
ULVN�WR�YLVLWRUV��EXW�PDQ\�ZRXOG�ULVN�DQ\WKLQJ�WR�
EH�DW�WKH�EHGVLGH�RI�WKHLU�ORYHG�RQH���7KHUH�
KDYH�EHHQ�PDQ\��PDQ\�KHDUWEUHDNLQJ�
FRQYHUVDWLRQV�ZKLFK�KDYH�KDG�WR�KDSSHQ�RYHU�
WKH�WHOHSKRQH���7KHUH�LV�QR�RSSRUWXQLW\�LQ�WKLV�
LQVWDQFH�WR�RIIHU�D�FRPIRUWLQJ�DUP��D�JODVV�RI�
ZDWHU�RU�D�WLVVXH��� 

0HPEHUV�RI�RXU�FKDSODLQF\�WHDP�KDYH�
VXSSRUWHG�PHGLFDO�VWXGHQWV�ZKR�ZHUH�DOORFDWHG�
WKLV�LQFUHGLEO\�GLIILFXOW�WDVN��,�KDYH�SXW�LQ�FDOOV�
DQG�VHQW�HPDLOV�WR�RXU�ZRQGHUIXO�FKDSODLQF\�
WHDP��DW�WLPHV�ZKHQ�,�IHHO�WKHLU�SUHVHQFH�LV�
QHHGHG���7KH\�KDYH�ZRUNHG�WLUHOHVVO\��DQG�
ZHUH�JLYHQ�DOO�WKH�VNLOOV�WR�GRQ�WKHLU�33(�LQ�DOO�
DUHDV�RI�WKH�KRVSLWDO�DW�DQ\�KRXU�RI�WKH�GD\�RU�
QLJKW�YHU\�HDUO\�RQ�LQ�0DUFK�� 

,�KDYH�KDG�WKH�ZRUGV�RI�K\PQV�FRPH�LQWR�P\�
KHDG�DW�XQH[SHFWHG�WLPHV���7KDQNV�WR�DOO�WKRVH�
\HDUV�JURZLQJ�XS�VLQJLQJ�LQ�D�FKXUFK�FKRLU�,�
KDYH�EHHQ�SURYLGHG�ZLWK�D�ZD\�WR�XVH�WKHP�DV�
SUD\HU�LQ�WLPHV�ZKHQ�P\�RZQ�ZRUGV�DUH�
LQDGHTXDWH����2QH�PRUH�VWHS�DORQJ�WKH�ZRUOG�,�
JR��*UHDW�LV�WK\�IDLWKIXOQHVV��)DWKHU�,�SODFH�LQWR�
\RXU�KDQGV�WKH�WKLQJV�,�FDQQRW�GR��DUH�MXVW���
WKDW�,�KDYH�IRXQG�WR�EH�LQYDOXDEOH���,¶YH�DOVR�
KDG�D�7DL]H�FKDQW��ZKLFK�PDQ\�RI�\RX�ZLOO�
NQRZ��RQ�D�ORRS«��2�/RUG�KHDU�P\�SUD\HU��2�
/RUG�KHDU�P\�SUD\HU��ZKHQ�,�FDOO�DQVZHU�PH� 

:H�GHOLYHU�FDUH�WR�SHRSOH�RI�DOO�IDLWKV�DQG�
QRQH���7KHUH�LV�QR�GLVFULPLQDWLRQ�RU�ILOWHULQJ�RXW�
RI�SHRSOH�ZKR�GRQ¶W�ILW�FHUWDLQ�FULWHULD���
'LVHDVHV�FDQ�DWWDFN�IRU�D�PXOWLWXGH�RI�GLIIHUHQW�
UHDVRQV�DQG�OLNH�WKH�H[DPSOH�RI�WKH�JRRG�
6DPDULWDQ��LW�LV�RXU�GXW\�WR�FURVV�ERXQGDULHV�
DQG�EUHDN�WKURXJK�EXUHDXFUDF\�WR�VKRZ�
FRPSDVVLRQ�DQG�FDUH�IRU�DOO���(YHQ�ZKHQ�WKHUH�
LV�YHU\�UHDO�IHDU��WKHUH�DUH�H[DPSOHV�VKRZQ�RQ�
WKH�QHZV��DQG�VRPH�NQRZQ�SHUVRQDOO\�WR�XV��RI�
WKRVH�ZKR�KDYH�VDFULILFHG�WKHLU�RZQ�OLYHV�LQ�
VHUYLFH�RI�RWKHUV���0D\�WKHLU�OHJDF\�RI�FRXUDJH��
VHUYLFH�DQG�FRPSDVVLRQ�VKLQH�IDU�EULJKWHU��DQG�
RYHUVKDGRZ�GLYLVLRQ�DQG�GDUNQHVV� 

6RQLD�:DOWRQ� 



/LIH�XQGHU�ORFNGRZQ 

µ,QFUHGLEOH¶�LV�DQ�RYHUZRUNHG�ZRUG�LQ�WKH���VW�
FHQWXU\��EXW�KRZ�HOVH�FDQ�ZH�GHVFULEH�KRZ�WKH�
ZRUOG�ZDV�WUDQVIRUPHG�LQ�D�IHZ�ZHHNV�GXULQJ�
WKH�VSULQJ�RI�$'�����"�,�VWLOO�RFFDVLRQDOO\�ILQG�
P\VHOI�ZRQGHULQJ�LI�,¶P�DERXW�WR�ZDNH�XS�IURP�
WKH�GUHDP��RU�UDWKHU�QLJKWPDUH« 

6R�PXFK�QHZV�WKDW�,�VHH��KHDU�DQG�UHDG�LV�YHU\�
WURXEOLQJ��7KH�PDQ\�YXOQHUDEOH�SHRSOH�
LPSULVRQHG�DORQH�LQ�WKHLU�IODWV��7KRVH�ZKR�DUH�
QRW�ZRUNLQJ��DQG�ZKR��HYHQ�LI�WKH\�FXUUHQWO\�
KDYH�KHOS�IURP�WKH�JRYHUQPHQW��GRQ¶W�NQRZ�
ZKDW�ZLOO�KDSSHQ�ZKHQ�WKDW�ILQLVKHV��HVSHFLDOO\�
ZRUNHUV�LQ�DUHDV�RI�WKH�HFRQRP\�ZKLFK�ZHUH�
DOUHDG\�VWUXJJOLQJ��7KH�HYHU-FKDQJLQJ�DQG�
RIWHQ�FRQIXVLQJ�DGYLFH��DQG�H[DPSOHV��IURP�WKH�
JRYHUQPHQW��$�GHDWK�WROO�RI�RYHU��������LQ�WKLV�
FRXQWU\�DORQH��LQFOXGLQJ��IURP�6W�3HWHU¶V��
0DUMRULH�+DUULVRQ�DQG�3DWULFN�+ROORZD\� 

�2UGLQDU\�OLIH�RXWVLGH�WKH�KRPH��JRLQJ�WR�
FKXUFK��WUDYHOOLQJ�E\�EXV�RU�WUDLQ��DWWHQGLQJ�D�
FRQFHUW��DOO�VXGGHQO\�IRXQG�WR�EH�OHWKDOO\�
GDQJHURXV��$QG�LI�\RX¶UH�RYHU����ZLWK�
µXQGHUO\LQJ�KHDOWK�LVVXHV¶��PRVW�RI�P\�
FRQWHPSRUDULHV�VHHP�WR�KDYH�DW�OHDVW�D�IHZ�RI�
WKRVH��WKH�IHHOLQJ�WKDW�WKH�GDQJHU�PD\�FRQWLQXH�
LQGHILQLWHO\�IRU�XV�–�DQG�WKDW�ZH�KDYHQ¶W�JRW�
WLPH�WR�VSDUH�IRU�PRQWKV��OHW�DORQH�\HDUV��RI�
UHVWULFWLRQV�� 

0HDQZKLOH�DOO�WKH�JUHDW�SUH-&RYLG�SUREOHPV�
UHPDLQ�–�WKH�IXWXUH�RI�KXPDQLW\��DV�WKH�FOLPDWH�
FKDQJHV��JUHDWHVW�RI�DOO��LQWHUQDWLRQDO�UHODWLRQV��
LQFOXGLQJ�%UH[LW��WKH�UDFLVP�UHFHQWO\�EURXJKW�
LQWR�IRFXV�E\�WKH�DSSDOOLQJ�WUHDWPHQW�RI�*HRUJH�
)OR\G� 

7KHUH�DUH�DOVR�PDQ\�WKLQJV�ZKLFK�KHOS�WR�PDNH�
WKH�VLWXDWLRQ�PRUH�EHDUDEOH��DQG�SHUKDSV�OLYLQJ�
DORQH�KDV�LQ�VRPH�ZD\V�EHHQ�D�SUHSDUDWLRQ�IRU�
LW��,�GR�PLVV�P\�IDPLO\�YHU\�PXFK��EXW�PRGHUQ�
WHFKQRORJ\�GRHV�LWV�EHVW�WR�ILOO�WKH�JDSV��SKRQH�
FDOOV��=RRP�TXL]]HV�HWF��ZKR��ODVW�)HEUXDU\��
KDG�HYHQ�KHDUG�RI�=RRP"���ZDWFKLQJ�DQ�RQOLQH�
SOD\�WRJHWKHU��ZHOO��VLPXOWDQHRXVO\��DQG�
GLVFXVVLQJ�LW�RQOLQH��RFFDVLRQDO�VXUSULVHV��

IORZHUV�RU�D�FXUU\�RUGHUHG�DQG�GHOLYHUHG�� 

7KH�OLYH�VHUYLFHV�IURP�6W�3HWHU¶V�RU�WKH�
9LFDUDJH��DQG�WKH�NQRZOHGJH�WKDW�PDQ\�RWKHUV�
DUH�VKDULQJ�WKH�H[SHULHQFH��DUH�GRLQJ�D�ORW�WR�
VXSSRUW�PH�VSLULWXDOO\�DW�SUHVHQW��ZLWK�WKH�
RQOLQH�VHUYLFH�ERRNOHW�DQG�WKH�HPDLOHG�
QHZVOHWWHU�DOVR�SOD\LQJ�D�SDUW�LQ�NHHSLQJ�RXU�
FKXUFK�WRJHWKHU��3KRQH�FRQWDFW�ZLWK�PHPEHUV�
RI��WKH�FRQJUHJDWLRQ��RQOLQH�%LEOH�VWXG\�DQG�
ERRN�JURXS�DOO�KHOS��WKRXJK�RQOLQH�FKRLU�
SUDFWLFH�PLJKW�EH�D�VWHS�WRR�IDU��� 

,�KDYH�OHDUQW�WR�DSSUHFLDWH�P\�JDUGHQ�PRUH�
WKDQ�HYHU��$QG�P\�HDUO\�PRUQLQJ�ZDONV��
OLVWHQLQJ�WR�WKH�ELUGVRQJ�QRUPDOO\�GURZQHG�RXW�
E\�WUDIILF��DUH�D�SOHDVXUH�HYHQ�LQ�FROG�RU�GDPS�
ZHDWKHU��WKRXJK�WDNLQJ�SDLQV�WR�DYRLG�DQ\RQH�
HOVH�,�PHHW�IHHOV�VDGO\�XQFLYLOLVHG��$OVR��WKH\�
GR�JHW�WKH�GD\�RII�WR�D�ODWH�VWDUW��7KHUH�DUH�QR�
GRZQVLGHV�WR�JHWWLQJ�WR�NQRZ�P\�QHLJKERXUV�
EHWWHU�–�WKRVH�,�XVXDOO\�VHH�RQO\�PDNLQJ�WKH�
VKRUW�MRXUQH\�EHWZHHQ�FDU�DQG�IURQW�GRRU�–�RU�
WR�WKHLU�XQZHDU\LQJ�VXSSRUW��ZLWK�WKH�UHJXODU�
SKRQH�FDOOV�WR�DVN�IRU�P\�VKRSSLQJ�OLVW��7KHUH¶V�
DOZD\V�VRPHWKLQJ�,�QHHG��RU�DW�DQ\�UDWH�ZDQW��
6RPH�QHZV�LV�WUXO\�FKHHULQJ��WKH�GHWHUPLQDWLRQ�
DQG�VXFFHVV�RI�D�FHQWHQDULDQ�IXQGUDLVHU��RU�WKH�
GHGLFDWLRQ��XQVHOILVKQHVV�DQG�FRXUDJH�RI�
SHRSOH�ZH�DUH�EHODWHGO\�UHFRJQLVLQJ�DV�NH\�
ZRUNHUV� 

,W¶V�JRRG�WR�KDYH�PRUH�WLPH�IRU�WKRXJKW��IRU�
SUD\HU��IRU�UHDGLQJ��QRW�GRLQJ�TXLWH�DV�ZHOO�ZLWK�
WKDW�DV�,¶G�KRSHG��DQG�WR�FDWFK�XS�ZLWK�D�IHZ�
ORQJ-QHJOHFWHG�WDVNV��$QG�WR�UHPHPEHU�IULHQGV�
ZKR�,¶P�RQO\�LQ�WRXFK�ZLWK��DV�D�UXOH��RQFH�RU�
WZLFH�D�\HDU��DQG�ULQJ�WKHP��$ERYH�DOO��,¶P�
PRUH�JUDWHIXO�WKDQ�HYHU�IRU�P\�IDLWK�DQG�WKH�
NQRZOHGJH�WKDW�KRZHYHU�IULJKWHQLQJ�WKH�
VLWXDWLRQ�PD\�EH��ZH�DUH�LQ�WKH�KDQGV�RI�*RG��
IURP�ZKRVH�ORYH�QRWKLQJ�FDQ�VHSDUDWH�XV�� 

 

3K\OOLV�%HQHGLN] 



-R\V�DQG�6RUURZV�RI�/RFNGRZQ 
 

5HFHQWO\�,¶YH�HQMR\HG�OLVWHQLQJ�WR�WKH�GDLO\�SRGFDVW�µ3UD\�DV�\RX�JR¶��KWWSV���SUD\-DV-\RX-JR�RUJ��
,W¶V�D�UHIOHFWLRQ�RQ�6FULSWXUH�LQ�WKH�,JQDWLDQ�WUDGLWLRQ�DQG�RIIHUV�ZRUGV��SLFWXUHV�DQG�PXVLF� 
 
6R�XVLQJ�WKDW�WUDGLWLRQ��VRPH�RI�WKH�WKLQJV�WKDW�KDYH�H[KDXVWHG�PH�LQ�ORFNGRZQ�DUH� 
 
· ZLWQHVVLQJ�WKH�GLVWUHVV�RI�UHODWLYHV�DQG�VWDII�DW�WKH�KRVSLWDO�ZKHUH�,�ZRUN�DV�D�FKDSODLQ�DV�

WKH\�PRXUQ�D�ORYHG�IDPLO\�PHPEHU�RU�FROOHDJXH��,W¶V�EHHQ�KDUG�WR�OLVWHQ�WR�WKHLU�DQJXLVK�RI�
QRW�EHLQJ�DEOH�WR�EH�WKHUH�DQG�WR�KHDU�RI�SHRSOH�ZKR�KDYH�GLHG�XQH[SHFWHGO\�DQG�TXLFNO\ 

 
· VHHLQJ�WKH�HPSW\�VSDFHV�-�WKH�SXEOLF�DUHDV�RI�WKH�KRVSLWDO�ZKLFK�DUH�QR�ORQJHU�EXVWOLQJ�ZLWK�

YLVLWRUV�DQG�SDWLHQWV��6HHLQJ�FKDLUV��VSUHDG�RXW�LQ�FUHPDWRULXPV�VR�SHRSOH�FDQQRW�VLW�EH�
VLGH�RQH�DQRWKHU��:LWQHVVLQJ�WKH�OLQH�XSRQ�OLQH�RI�EHGV�DW�WKH�1LJKWLQJDOH�KRVSLWDO��RUJDQ�
LVHG�UHDG\�WR�UHFHLYH�WKRXVDQGV�RI�SDWLHQWV�EXW�IRUWXQDWHO\�QRW�\HW�QHHGHG 
 

· IHHOLQJ�SDUHG�GRZQ�DQG�LQDGHTXDWH�LQ�P\�PLQLVWU\�-�QRW��DOZD\V�EHLQJ�DEOH�WR�EH�WKHUH�WR�
VXSSRUW�SHRSOH�E\�WRXFK��RU�SUHVHQFH�RU�SUD\HU�EHFDXVH�RI�IHDUV�RI�VSUHDGLQJ�LQIHFWLRQ 
 

· PLVVLQJ�PDQ\�RI�WKH�WKLQJV�WKDW�,�HQMR\�DQG�ZKLFK�HQHUJLVH�PH�-�VHHLQJ�P\�IDPLO\��PHHWLQJ�
DQG�VKDULQJ�FRIIHH�DQG�PHDOV�ZLWK�IULHQGV��JRLQJ�WR�WKH�WKHDWUH��JRLQJ�IRU�D�VZLP��JRLQJ�RQ�
KROLGD\ 
 

· IHHOLQJ�VR�WLUHG�-�EHFDXVH�RI�WKH�VWUDLQ�RI�ORFNGRZQ�DQG�LQFUHDVHG�RQ�FDOO�GXWLHV�WR�FRYHU�D�
FROOHDJXH�ZKR�LV�VLFN 

 
DQG�DORQJVLGH�DOO�WKLV�VRPH�RI�WKH�WKLQJV�WKDW�KDYH�EOHVVHG��HQHUJLVHG�DQG�VXVWDLQHG�PH�DUH� 
 
· P\�GDLO\�ZDON�RXWVLGH�DQG�WKH�RSSRUWXQLW\�WR�IHHO�WKH�VXQ�DQG�EUHH]H��WR�VHH�WKH�EHDXWLIXO�

EORVVRP�DQG�IORZHUV��WR�KHDU�WKH�ELUG�VRQJ�DQG�WR�VPHOO�WKH�ZLOG�JDUOLF 
 

· FRQYHUVDWLRQV�ZLWK�IDPLO\�DQG�IULHQGV�E\�]RRP�DQG�SKRQH�DQG�WKURXJK�FKDQFH�HQFRXQWHUV�
LQ�WKH�VWUHHWV 
 

· WKH�TXLHW�URDGV�DQG�FOHDU�DLU�-�PDNLQJ�P\�FRPPXWH�WR�ZRUN�TXLFNHU�DQG�OHVV�VWUHVVIXO 
 

· ZDWFKLQJ�6KDNHVSHDUH�DQG�+DWKDZD\�RQ�,SOD\HU��DQG�UHDGLQJ�GHWHFWLYH�QRYHOV 
 

· HDWLQJ�FKRFRODWH��GULQNLQJ�ZLQH���HQMR\LQJ�D�FXS�RI�FRIIHH 
 

· KDYLQJ�WLPH�WR�UHDG�WKH�QHZVSDSHU�SURSHUO\�DQG�WR�GR�D�GDLO\�SX]]OH 
 
DQG�,¶YH�OHDUQHG� 
 
· ,�UHDOO\�GRQ¶W�OLNH�KRXVHZRUN�RU�GRLQJ�PXFK�WLG\LQJ�RU�JDUGHQLQJ�-�HYHQ�LI�,�KDYH�SOHQW\�RI�

WLPH�WR�GR�WKHP 
 

· ,�OLNH�WR�EH�EXV\�DQG�XVHIXO��OHDUQLQJ�WR�UHVW�DW�KRPH�DORQH�LV�TXLWH�D�FKDOOHQJH 
 

· SHRSOH�UHDOO\�PDWWHU�WR�PH�DERYH�HYHU\WKLQJ�HOVH 
 
+RZ�KDYH�WKLQJV�EHHQ�IRU�\RX" 
 
+HOHQ�*OLWKHUR 



0DUMRULH�+DUULVRQ 

 

0DUMRULH�DQG�5RQ�+DUULVRQ�PRYHG�LQWR�(WZDOO�5RDG�LQ�������ZLWK�DQ�LQIDQW�.HLWK��DQG�VRRQ�ZHUH�
MRLQHG�E\�EDE\�-RKQ�DQG�MRLQHG�WKH�IDPLO\�RI�6W�3HWHU¶V��6W�3HWHU¶V�UHPDLQHG�D�FRQVWDQW�LQ�WKHLU�
OLIH�RI�IDLWK�DQG�VRFLDO�OLIH�IRU�WKH�QH[W����\HDUV��,W�LV�D�UHPDUNDEOH�VWRU\�RI�IDLWKIXOQHVV��6KLUOH\�
:LWFRPE�GHVFULEHG�0DUMRULH�OLNH�WKLV��µ+HU�PXVLFDO�ODXJKWHU�LQ�LWVHOI�ZDV�D�WRQLF�¶��$QG�ZH�DOO�
DJUHHG�WKDW�LW�ZDV�WKDW�LQIHFWLRXV�JLJJOH�WKDW�KHOSHG�WR�PDNH�KHU�VXFK�JRRG�FRPSDQ\��LQ�ZKDW�
ZDV�RQFH�<RXQJ�:LYHV�DQG�EHFDPH�:HGQHVGD\�/DGLHV��LQ�WKH�'D\�&HQWUH��ERWK�DV�KRVWHVV�
DQG�FOLHQW��DQG�LQ�0RWKHUV�8QLRQ��RU�VLPSO\�DV�D�QHLJKERXU�DQG�IULHQG��� 

)RU�PH��SHUVRQDOO\��WKH�ZD\V�LQ�ZKLFK�VKH�FRXOG�EH�VR�DIILUPLQJ�–�IRU�VKH�DOZD\V�WULHG�WR�WKLQN�
SRVLWLYH�–�ZDV�D�WUXH�EOHVVLQJ��)RU�H[DPSOH��RQFH�VKH�KDG�ILQDOO\�PRYHG�LQWR�6WUDWIRUG�&RXUW��D�
JRRG�PRYH��WKRXJK�LW�GLG�KDYH�LWV�FKDOOHQJHV��VKH�ZRXOG�WHOO�PH�WR�NHHS�ZULWLQJ�P\�SLHFHV�IRU�
WKH�:LQGRZ��DQG�VKH�ZRXOG�UHDG�WKHP�WR�IULHQGV��2U�VKH�ZRXOG�FDOO�PH�DQG�DVN�XV�WR�EULQJ�
FRPPXQLRQ�DV�VRRQ�DV�ZH�FRXOG�� 

+HU�IDPLO\�WROG�XV�WKDW�VKH�ORYHG�PXVLF�DQG�GUDPD�DQG�ZDV��LQ�VRPH�VHQVHV��D�IUXVWUDWHG�
DFWUHVV���+HU�FRORXUIXO�DQG�GHPRQVWUDWLYH�SUHVHQFH�ZDV�D�GHOLJKWIXO�FRXQWHUSRLQW�DQG�
FRPSOHPHQW�WR�5RQ¶V�VWHDG\��FRPSDVVLRQDWH��PHWLFXORXV�DWWHQWLRQ�WR�GHWDLO���+H�ZDV�3DULVK�
7UHDVXUHU�IRU�DERXW����\HDUV����� 

,Q�ODWWHU�\HDUV�WKH�WH[W�RI�6FULSWXUH�WKDW�VKH�ZRXOG�RIWHQ�XVH�WR�GHVFULEH�KHU�UHVSRQVH�WR�WKH�
FKDOOHQJHV�RI�DJLQJ��RI�5RQ¶V�LOO�KHDOWK�DQG�RI�KDYLQJ�WR�OHDYH�WKHLU�ORYHO\�KRPH�DQG�JDUGHQ��
ZDV�IURP�3KLOLSSLDQV�������µ,�FDQ�GR�DOO�WKLQJV�WKURXJK�&KULVW�ZKR�VWUHQJWKHQV�PH�¶���2XU�
WKRXJKWV�DQG�SUD\HUV�UHPDLQ�ZLWK�.HLWK�DQG�-RKQ�DQG�WKHLU�IDPLOLHV���������� 

 

0DUWLQ 



3DWULFN�+ROORZD\ 

3DWULFN�+ROORZD\�GLHG�LQ�:DUZLFN�+RVSLWDO�RQ�$SULO��WK��+H�KDG�EHHQ�SDUDO\VHG��ZLWK�VRPH�
PRYHPHQW�LQ�KLV�DUPV�DQG�KDQGV��DIWHU�D�IDOO�GRZQ�WKH�VWDLUV�DW�KRPH�D�IHZ�\HDUV�DJR���/DWWHUO\�
KH�KDV�EHHQ�UHVLGHQW�DW�+HOHQ�/H\�+RXVH�DW�/HDPLQJWRQ�6SD��ZKHUH�KH�KDG�D�ORYHO\�URRP��VRPH�
ILUVW�FODVV�FDUH�DQG�WKH�RSSRUWXQLW\�WR�GHYHORS�KLV�ORYH�RI�DUW�E\�SDLQWLQJ�DQG�GUDZLQJ���.D\�DQG�,�
YLVLWHG�KLP�WKHUH�ODVW�)HEUXDU\�KDOI�WHUP�DQG�KH�ZDV�LQ�UHPDUNDEO\�JRRG�VSLULWV��JLYHQ�KLV�
GLVDELOLWLHV�DQG�IUXVWUDWLRQV��DQG�HQMR\LQJ�VHHLQJ�IDPLO\�DQG�IULHQGV��LQFOXGLQJ�\RXQJ�
JUDQGFKLOGUHQ���3DWULFN¶V�IDPLO\�GLG�QRW�ZDQW�D�IXQHUDO�VHUYLFH�IRU�KLP�DQG�ZDQW�WR�FRPH�WR�6W�
3HWHU¶V�LQ�D�IHZ�PRQWKV�WLPH�IRU�D�VHUYLFH�RI�WKDQNVJLYLQJ�DQG�PHPRULDO�IRU�KLV�OLIH��ZKHQ�DOO�
IULHQGV�DQG�IDPLO\�FDQ�JDWKHU�� 

3DWULFN�ZDV�ERUQ�LQ�%LOOHVOH\�DQG�KDG�D�FDUHHU�DV�D�VHQLRU�RIILFHU�LQ�WKH�0HUFKDQW�1DY\���+H�KDG��
WKHUHIRUH��VHHQ�WKH�ZRUOG�DQG�UHPDLQHG�D�PDQ�RI�ZLGH�LQWHUHVWV�DQG�D�NHHQ�ORYH�RI�SHRSOH�DQG�
LQWHUHVW�LQ�WKHP��+H�ZDV�D�WKLQNHU�DQG�D�PDQ�RI�IDLWK��WKH�VKULQH�RI�6W�0DU\�DW�:DOVLQJKDP�LQ�
1RUIRON�ZDV�D�SODFH�RI�SLOJULPDJH�IRU�KLP���$W�6W�3HWHU¶V�KH�KDV�OHG�WKH�WHDP�RI�-XQLRU�&KXUFK�
OHDGHUV�IRU�VHYHUDO�\HDUV��DQG�GHOLJKWHG�LQ�WKDW�RSSRUWXQLW\�WR�EH�ZLWK�FKLOGUHQ�DQG�WR�VKDUH�DQG�
KHDU�WKHLU�VWRULHV�DQG�WR�LQWURGXFH�WKHP�WR�WKH�&KULVWLDQ�IDLWK�RI�ZKLFK�ZH�DUH�D�SDUW�� 

:H�VKDOO�DOO�PLVV�KLP�DQG�RXU�WKRXJKWV�DQG�SUD\HUV�DUH�ZLWK�*LOO�DQG�DOO�WKH�IDPLO\���$W�WKH�WLPH�RI�
KLV�GHDWK�1LJHO�+DUULV�GHVFULEHG�KLP�DV��µ$�PDQ�RI�ZLGH�H[SHULHQFHV�DQG�PDQ\�
DFFRPSOLVKPHQWV��EXW�DOVR�RI�KXPLOLW\��JUDFLRXVQHVV�DQG�WKH�PRVW�H[WUDRUGLQDU\�FRXUDJH¶���
,QGHHG�� 

0DUWLQ 



%DUU\�.HHOLQJ 

)ULHQGV�DW�6W�3HWHU¶V�ZLOO�DOZD\V�WKLQN�RI�%DUU\�DQG�%DUEDUD�.HHOLQJ�WRJHWKHU���$W�KLV�IXQHUDO�
VHUYLFH�RQ����0D\�,�VDLG�WKDW�P\�ODVWLQJ�LPDJH�RI�WKHP�ERWK�ZDV�RI�%DUU\�RQH�VWHS�EHKLQG�
%DUEDUD���1RW�EHFDXVH�KH�ZDV�GUDJJLQJ�KLV�IHHW��\RX�XQGHUVWDQG��EXW�EHFDXVH�KH�ZDV�UHDG\�
WR�VXSSRUW�KHU�DQG��ZKHQ�VKH�JRW�MXVW�D�OLWWOH�WRR�HQJDJHG�LQ�D�ORQJ�FRQYHUVDWLRQ��JHQWO\�WR�
HQFRXUDJH�KHU�RQ���+H�DQG�%DUEDUD�UDQ�WKH�ERRNVWDOO�DW�FKXUFK�IDLUV�DQG�MXPEOH�VDOHV��DQG�
WRJHWKHU�VXSSRUWHG�FKDULWLHV�VXFK�DV�VKRH�ER[HV�IRU�(DVWHUQ�(XURSH�DQG�RWKHU�FDXVHV�� 

%DUU\�ZDV�D�GHVLJQ�HQJLQHHU�E\�SURIHVVLRQ��EXW�KLV�JUHDWHVW�ORYH�ZDV�WR�EH�VXSSRUWLQJ�
%DUEDUD�DQG�WKH�IDPLO\�–�GDXJKWHUV�$OLVRQ�DQG�+HOHQ�DQG�WKHLU�IDPLOLHV��6R�KROLGD\V�ZHUH�D�
SDUWLFXODU�IHDWXUH�RI�WKHLU�IDPLO\�OLIH��WULSV�WR�(XURSH�LQ�WKH�GD\V�ZKHQ�(XURSHDQ�KROLGD\V�ZHUH�
QRW�VR�XVXDO�IRU�IDPLOLHV���7KH�IDPLO\�VSHDN�ZDUPO\�RI�KLV�ORYLQJ��NLQG�DQG�JHQWOH�QDWXUH���
:KHQ�%DUU\�DQG�KLV�ROGHU�EURWKHU�'HQQLV�ZHUH�YHU\�\RXQJ�WKH\�ZHUH�HYDFXDWHG�WR�%XUWRQ�RQ�
7UHQW�LQ�������%DUU\�ZDV������:KR�ZRXOG�WDNH�WKH�WZR�RI�WKHP�RQ"�0U�DQG�0UV�(FFOHVWRQH��D�
FKLOGOHVV�FRXSOH��FDPH�WR�WKH�UHVFXH�DQG�PDGH�D�YHU\�VSHFLDO�FRXQWU\�FKLOGKRRG�IRU�WKH�ER\V��
VRPHWKLQJ�WKH\�QHYHU�IRUJRW���)RU�%DUU\�LW�EHJDQ�KLV�VSHFLDO�ORYH�IRU�WKH�FRXQWU\VLGH��DQG�QR�
GRXEW�SURPSWHG�WKHLU�PRYH�WR�:RRWWRQ�:DZHQ�LQ������IURP�+LJKILHOG�5RDG��+DOO�*UHHQ���
7KH\�QHYHU�JDYH�XS�RQ�UHJXODU�ZRUVKLS�DW�6W�3HWHU¶V��EXW�DOVR�HQMR\HG�VXSSRUWLQJ�WKH�ORFDO�
FKXUFK�DQG�YLOODJH�OLIH�LQ�WKHLU�QHZ�KRPH��� 

+H�ZDV�D�PDQ�RI�SULQFLSOH��WRR���$WWHQGLQJ�FKXUFK�IDLWKIXOO\�DQG�KDSSLO\�KH�QHYHU�UHFHLYHG�
FRPPXQLRQ��VD\LQJ�WKDW�KH�KDG�WRR�PDQ\�GRXEWV�IXOO\�WR�FRPPLW��+RZHYHU��RQ�WKH�ODVW�
RFFDVLRQ�,�WRRN�FRPPXQLRQ�WR�%DUEDUD�DW�$UGHQOHD�&RXUW�KH�GLG�QRW�KHVLWDWH�WR�UHFHLYH�ZLWK�
KHU��,�IRXQG�WKLV�YHU\�PRYLQJ�DQG�DQ�LQGLFDWLRQ�WKDW�KH�FRXOG�DFFHSW�WKH�LPSHUIHFWLRQ�RI�KLV�
IDLWK�DQG�KRQRXU�WKH�GHYRWLRQ�ZKLFK�%DUEDUD�KDG�FRQILGHQWO\�VKRZQ�IRU�PDQ\�\HDUV��� 

$OLVRQ�DQG�+HOHQ�DUH�NHHQ�WKDW�ZH�VKRXOG�DOO�KDYH�DQ�RSSRUWXQLW\�RI�JLYLQJ�WKDQNV�IRU�KLV�OLIH�
DW�6W�3HWHU¶V��DQG�ZH�ZLOO�GR�VR�DV�VRRQ�DV�ZH�FDQ��OD\LQJ�WKHLU�DVKHV�WR�UHVW�WRJHWKHU�LQ�RXU�
FKXUFK\DUG����� 

0DUWLQ� 



3HWHU�)U\ 

3HWHU�)U\�GLHG�LQ�KLV�VOHHS�DW�KRPH��TXLWH�VXGGHQO\��RQ�$SULO���WK���6\OYLD�GHVFULEHG�WKHLU����\HDUV�
RI�PDUULDJH�DV�D�KDSS\�RQH�DQG�VSRNH�RI�KLV�JUHDW�SULGH�LQ�DQG�ORYH�IRU�KLV�VRQV�0LNH�DQG�1LFN��
DQG�WKHLU�ZLYHV�-XG\�DQG�/DULVVD��DQG�JUDQGFKLOGUHQ�-DPHV��3HQQ\��6DP�DQG�-RH���3HWHU�ZDV�
EURXJKW�XS�LQ�����&ROHERXUQH�5RDG�DQG�DWWHQGHG�0RVHOH\�*UDPPDU�6FKRRO�DIWHU�KLV�SULPDU\�
HGXFDWLRQ�DW�WKH�OLWWOH�VFKRRO�DW�6W�&DGRF¶V�–�ZKDW�LV�QRZ�RXU�DQQH[H��µ7KH�+XW¶���$IWHU�1DWLRQDO�
6HUYLFH�LQ�WKH�5$)�KH�MRLQHG�WKH�ZRUOG�RI�EDQNLQJ���$IWHU�WKHLU�PDUULDJH�LQ������KH�DQG�6\OYLD�
PDGH�WKHLU�KRPH�RQFH�DJDLQ�LQ�&ROHERXUQH�5RDG���6R�WKDW�KRXVH�ZDV�KLV�KRPH�IRU����RI�KLV����
\HDUV��� 

3HWHU�HQMR\HG�UXJE\��ERWK�SOD\LQJ�DQG�ZDWFKLQJ�DQG�NHHQO\�VXSSRUWHG�KLV�VRQV¶�6DWXUGD\V�
SOD\LQJ�UXJE\�DV�KH�DOVR�VXSSRUWHG�WKHP�LQ�WKHLU�6FRXWLQJ��DQG�WKHQ�ZKHQ�WKH\�MRLQHG�WKH�FKRLU�DW�
6W�3HWHU¶V��ORYLQJ�WKH�WUDGLWLRQDO�VLQJLQJ�RI�(YHQVRQJ���:H�KDG�WKH�%RRN�RI�&RPPRQ�3UD\HU�IRU�
KLV�IXQHUDO�RQ����0D\����7UDGLWLRQ�DQG�KLVWRU\�ZHUH�LPSRUWDQW�IRU�3HWHU��7KH�)U\V�KDG�EHHQ�LQ�+DOO�
*UHHQ�RU�FORVH�E\�IRU�PDQ\�\HDUV�DQG�KH�IROORZHG�KLV�IDWKHU�LQWR�WKH�0DVRQLF�ZRUOG��WDNLQJ�RQ�
VLJQLILFDQW�UROHV�DQG�YLVLWLQJ�ORGJHV�DURXQG�WKH�FRXQWU\���+H�DQG�6\OYLD�KDYH�ERWK�WUDYHOOHG�ZLGHO\�
DQG�3HWHU¶V�IDYRXULWH�GHVWLQDWLRQ�ZDV�D�FHUWDLQ�KRWHO�LQ�,QWHUODNHQ�LQ�6ZLW]HUODQG��ZKHUH�IDPLO\�
RFFDVLRQV�ZHUH�FHOHEUDWHG�� 

+H�ZDV�D�PDQ�RI�JUHDW�OR\DOW\��DQG�ORYH�IRU�KLV�IDPLO\�LQ�SDUWLFXODU��+H�KDG�D�PLVFKLHYRXV�VHQVH�
RI�KXPRXU��FRPSDVVLRQ�DQG�JHQHURVLW\�IRU�WKRVH�LQ�QHHG��5HFHQWO\�KH�KDV�EHHQ�D�JUHDW�VXSSRUW�
WR�6\OYLD�LQ�KHU�ZRUN�ZLWK�WKH�&DUHUV¶�*URXS�DW�6W�3HWHU¶V��DQG�LQ�KHU�LQWHUQDWLRQDO�FKDULWDEOH�DQG�
HGXFDWLRQDO�ZRUN��IURP�%DOVDOO�+HDWK�WR�*DPELD��:H�VKDOO�KDYH�DQ�RSSRUWXQLW\�RI�MRLQLQJ�ZLWK�
IULHQGV�DQG�IDPLO\�DW�D�WKDQNVJLYLQJ�VHUYLFH�DW�6W�3HWHU¶V�RQFH�WKH�UHVWULFWLRQV�DUH�OLIWHG��2XU�
SUD\HUV�DQG�WKRXJKWV�FRQWLQXH�WR�EH�ZLWK�6\OYLD�DQG�DOO�WKH�IDPLO\�� 

0DUWLQ� 

&RYLG�&KURQLFOHV�-�$�5HYROXWLRQ" 

 

:ULWLQJ�LQ�HDUO\�0D\�1LJHO�+DUULV�GHVFULEHG�WKH�
VHQVH�WKDW�DPLGVW�WKH�KRUURUV�RI�&RYLG-���WKHUH�
ZDV��HDUO\�RQ��D�UHDO�KRSH�WKDW�LW�KDG�EURXJKW�
DERXW�SURIRXQG�FKDQJHV� 

� 

µ)RU�WKH�ILUVW�PRQWK�RU�VR�RI�µORFNGRZQ¶�,�KDG�
KLJK�KRSHV�WKDW�VXFK�FRQVHTXHQFHV�ZRXOG�EH�
SURIRXQG�LQGHHG��3DUDGR[LFDOO\��SHUKDSV��
SHRSOH�VSRNH�ZLGHO\�RI�D�UHQHZHG�VHQVH�RI�
FRPPXQLW\�DQG�LQWHUFRQQHFWHGQHVV��RI�D�QHZ�
DZDUHQHVV�WKDW�ZH�UHDOO\�DUH�µDOO�LQ�LW�WRJHWKHU¶��
7KH\�VHHPHG�DOVR�LQ�PDQ\�FDVHV�WR�EH�
HQMR\LQJ�DQG�EHQHILWLQJ�IURP�WLPH�DZD\�IURP�
WKH�UHOHQWOHVV��LQGLYLGXDOLVWLF�WUHDGPLOO�RI�WZHQW\
-ILUVW-FHQWXU\�:HVWHUQ�VRFLHW\��WDNLQJ�WKH�
RSSRUWXQLW\�WR�WKLQN�DERXW�LW�DQG�WR�TXHVWLRQ�LWV�
SULRULWLHV��$ORQJ�ZLWK�WKLV�FDPH�LQFUHDVHG�
UHIOHFWLRQ�RQ�WKH�FRQVHTXHQFHV�IRU�KXPDQLW\�RI�
GLVGDLQLQJ�DQG�H[SORLWLQJ�WKH�HQYLURQPHQW��WKH�
�UHODWLYHO\��HPLVVLRQ-IUHH�DLU�VHHPHG�IUHVKHU��
WKH�ELUGV�PRUH�DXGLEOH��DQG�WKH�UHVXOWV�RI�VXFK�
SUDFWLFHV�DV�WKH�GHVWUXFWLRQ�RI�DQLPDO�KDELWDWV�
DQG�WKH�REVFHQH�RYHUXVH�RI�DQWLELRWLFV�LQ�
LQWHQVLYH�PHDW-IDUPLQJ�VXGGHQO\�PRUH�UHDO�DQG�

DODUPLQJ��7KHQ�ZH�KDG�WKH�–�WR�PH�–�DOPRVW�
PLUDFXORXV�VLJKW�RI�VHQLRU�7RU\�SROLWLFLDQV�QRW�
RQO\�GHFODULQJ�WKDW�µVRFLHW\¶�GRHV�DIWHU�DOO�H[LVW��
EXW�DOVR�VXSSRUWLQJ�WKLV�DVVHUWLRQ�ZLWK�
LQWHUYHQWLRQLVW��HFRQRPLF�PHDVXUHV�WKDW�
HQYLVDJHG�D�VLJQLILFDQW�UROH�IRU�WKH�VWDWH�DQG�
VRXJKW�WR�KDUQHVV�LWV�XQLTXH�DELOLW\�WR�VPRRWK�
RXW��DW�OHDVW�VRPH��LQHTXDOLWLHV�DQG�SURPRWH��DW�
OHDVW�VRPH�DVSHFWV�RI��VRFLDO�MXVWLFH��,Q�VKRUW��LW�
VHHPHG�WR�PH�WKDW�WKH�GHVSHUDWHO\�PLVJXLGHG�
DQG�DQWL-&KULVWLDQ�VHW�RI�DWWLWXGHV�WKDW�ZH�UHIHU�
WR�LQ�WKLV�FRXQWU\�XQGHU�WKH��RI�FRXUVH�XQIDLU��
PRQLNHU�RI�µ7KDWFKHULVP¶�PLJKW�ILQDOO\�EH�
FRPLQJ�WR�DQ�HQG��,¶YH�DOZD\V�IHOW�WKDW�WKHUH�LV�
VRPH�WUXWK�LQ�WKH�WKHRU\�WKDW�SDUDGLJP�VKLIWV�
WHQG�WR�RFFXU�LQ�PRGHUQ�VRFLHWLHV�URXJKO\�
HYHU\���-���\HDUV��VR�WKH�WLPLQJ�DOVR�VHHPHG�
WR�ILW�¶ 

 

+H�WKHQ�ZHQW�RQ�WR�H[SUHVV�D�IHDU�WKDW�WKDW�
NLQG�RI�RSWLPLVP�ZDV�QRW�VR�HDV\�WR�PDLQWDLQ��
DV�H[SUHVVLRQV�RI�LQGLYLGXDOLVP�FDPH�WR�WKH�
IRUH���%XW�ZKDW�PLJKW�EH�WKH�FRQVHTXHQFHV�IRU�
WKH�&KULVWLDQ�&KXUFK"��+H�VDLG�WKLV� 

 

µ$�FRQFOXVLRQ�,�ZRXOG�FHUWDLQO\�ZDQW�WR�GUDZ�



IURP�DOO�WKLV�LV�WKDW��HVSHFLDOO\�ZKHQ�FXUUHQW�
UHVWULFWLRQV�KDYH�EHHQ�HDVHG��WKH�&KXUFK�
UHDOO\�LV�OLNHO\�WR�EH�IDFHG�ZLWK�QHZ�DQG�UDWKHU�
H[FLWLQJ�RSSRUWXQLWLHV��6RPHWLPHV��
LGHRORJLFDOO\��ZH�VHHP�WR�EH�XQFRPIRUWDEO\�
LVRODWHG�DQG�ZRUNLQJ�DJDLQVW�WKH�JUDLQ�RI�
PDQ\�VRFLHWDO�WUHQGV��:KDW�WKH�FXUUHQW�FULVLV�
PLJKW�EH�UHYHDOLQJ��WKRXJK��LV�WKDW�DFWXDOO\��
GHHS�GRZQ��SHRSOH�DJUHH�ZLWK�XV�PRUH�WKDQ�
HLWKHU�WKH\�RU�ZH�JHQHUDOO\�WKLQN�WKH\�GR��7KH�
ODVW�IHZ�ZHHNV�OHDYH�PH�VWLOO�KRSHIXO�WKDW��
EHQHDWK�SHRSOH¶V�GDPDJLQJ��DQG�RIWHQ�
LQJUDLQHG��OD\HUV�RI�PDWHULDOLVP��UHOHQWOHVV�
DPELWLRQ�DQG�ZRUNDKROLVP��WKHUH�JHQXLQHO\�LV�
D�JUHDWHU�UHDGLQHVV�WR�HQJDJH�ZLWK��DQG�
LQGHHG�FRPPLW�WR��WKH�YDOXHV�RI�&KULVW¶V�
NLQJGRP�WKDQ�,�KDYH�JHQHUDOO\�UHFRJQL]HG�¶�� 

 

6R�KH�FRQFOXGHV�WKDW� 

µ2QH�RI�WKH�&KXUFK¶V�PDQ\�SUREOHPV�LV�WKDW��
E\�GHILQLWLRQ��LW�LQYLWHV�SHRSOH�WR�FRPH�WR�LW��
DQG�WR�GR�VR�DW�D�VSHFLILF�WLPH�LQ�WKH�ZHHN�
WKDW�PDQ\�SHRSOH�ILQG�XQFRPIRUWDEOH��7KHUH�
DUH�JRRG�UHDVRQV�IRU�WKLV��DQG�WKHVH�UHDVRQV�
ZLOO�FRQWLQXH�WR�EH�YDOLG��%XW�ZH�FDQ¶W�DQ\�
ORQJHU�EH�OLNH��VD\��WHUUHVWULDO�79�FKDQQHOV�LQ�
WKH���V�–�GHSHQGHQW�RQ�SHRSOH�FRPLQJ�
WRJHWKHU�DQG�H[SHULHQFLQJ�ZKDW�ZH�KDYH�WR�
RIIHU�DW�D�WLPH�DQG�LQ�D�ZD\�RI�RXU�RZQ�
FKRRVLQJ��'HQL]HQV�RI�WKH�1HWIOL[�ZRUOG�ZDQW�
WR�GR�WKLQJV�GLIIHUHQWO\��DQG�RQ�WKHLU�RZQ�
WHUPV��6R��\HV��ZH�PXVW�µOLYH�VWUHDP¶��LI�ZH�
FDQ���EXW�DOVR�NHHS�VHUYLFHV�DYDLODEOH�RQOLQH�
IRU�VRPH�WLPH�DIWHU�WKH\�KDYH�KDSSHQHG��-�VR�
WKDW�WKH\�PLJKW�EH�IUHHO\�µFRQVXPHG¶�LQ�ZD\V�
WR�ZKLFK�SHRSOH�DUH�DFFXVWRPHG�DQG�ZKLFK�
DUH�FRPIRUWDEO\�FRPSDWLEOH�ZLWK�WKHLU�H[LVWLQJ�
OLIHVW\OHV�¶ 

 

$QG�WKLV�LV�SUHFLVHO\�WKH�FKDOOHQJH�IRU�XV�
QRZ��WKDW�ZH�DUH�DZDUH�RI�KRZ�SHRSOH�FDQ�
FRQQHFW�WR�WKH�ZRUVKLS�DQG�OLIH�RI�WKH�&KXUFK�
WKURXJK�HOHFWURQLF�PHGLD��DV�ZHOO�DV�IDFH�WR�
IDFH�LQ�D�SXEOLF�EXLOGLQJ���,I��IRU�H[DPSOH��\RX�
WDNH�D�ORRN�DW�WKH�ILJXUHV�RI�WKRVH�ZKR�µYLHZ¶�
RXU�ZRUVKLS�RQ�OLQH�\RX�ZLOO�ILQG�WKDW�6XQGD\�
DQG�)HVWLYDO�VHUYLFHV�DUH�VHHQ�E\�WKLV�
QXPEHU�RI�GHYLFHV��SHUKDSV�RIWHQ�WZR�SHRSOH�
ZDWFKLQJ�HDFK�GHYLFH"�� 

 

3HQWHFRVW�6XQGD\������YLHZV����VKDUHV�����
FRPPHQWV 

(DVWHU������������������������YLHZV����VKDUH�����
FRPPHQWV 

$VFHQVLRQ�'D\�����������YLHZV����FRPPHQWV 

(DVWHU�6XQGD\�������������YLHZV����VKDUHV�DQG�
���FRPPHQWV��DQG�µ����SHRSOH�UHDFKHG¶� 

 

,I�\RX�ORRN�DW�WKH�IDLWKIXO�GDLO\�SUD\HUV�DW�
PLGGD\�IRU�PHQWDO�KHDOWK�OHG�E\�$GDP�1RUWK��
\RX�ZLOO�ILQG�WKDW�WKHUH�DUH��W\SLFDOO\��RYHU����
SHRSOH�YLHZLQJ��VRPHWLPHV�RYHU����� 

 

1RZ�ZH�QHHG�WR�EH�FDUHIXO�ZH�GRQ¶W�RYHU�
HVWLPDWH�WKH�LPSDFW�IURP�VXFK�ILJXUHV��)RU�LI�
\RX�YLHZ�D�SRVW�IRU�RQO\�D�IHZ�VHFRQGV�LW�LV�
UHFRUGHG��+RZHYHU��WKHUH�FDQ�EH�QR�GRXEW�
WKDW�VXFK�SRVWV�PDNH�PDQ\�PRUH�
FRQQHFWLRQV�WKDQ�RXU�DYHUDJH�LQ�FKXUFK�DFW�
RI�ZRUVKLS���)URP�QRZ�RQ��WKHUHIRUH��
EURDGFDVWLQJ�RXU�VHUYLFHV�ZLOO�EH�WKH�QRUP�
DQG�QRW�WKH�H[FHSWLRQ���,W�LV��DV�,�VRPHWLPHV�
VD\��WKH�3DUDEOH�RI�WKH�6RZHU�PDGH�UHDO��ZH�
DUH�VRZLQJ�VHHGV�ZLWK�*RG¶V�EOHVVLQJ�DQG�
ZH�GR�QRW�NQRZ�ZKLFK�ZLOO�EHDU�IUXLW��6XFK�LV�
WKH�JHQHURVLW\�RI�WKH�*RRG�1HZV�� 

 

3HWH�:HLU�ZDV�DOVR�JLYHQ�WR�UHVSRQG�WR�VRPH�
TXHVWLRQV�,�SRVHG�LQ�D�QHZVOHWWHU�D�IHZ�
ZHHNV�DJR��+HUH�ZHUH�WKH�TXHVWLRQV� 

 

���:KDW�KDSSHQV�WR�RXU�VHQVH�RI�WLPH"�2XU�
H[SHULHQFH�ZLOO�EH�VRPHWKLQJ�OLNH�WKDW�RI�
WKRVH�ZKR�DUH�UHIXJHHV�LQ�GHWHQWLRQ�� 

���:KR�LV�LQ�FRQWURO"��$UH�ZH�JRLQJ�*RG¶V�
ZD\�RU�DUH�ZH�VR�IUDJPHQWHG�WKDW�QR-RQH�
VHHPV�WR�EH�LQ�FKDUJH"��,�ILQG�LW�GLIILFXOW�WR�
LGHQWLI\�MXVW�KRZ�WR�OHDG�DW�D�WLPH�OLNH�WKLV��� 

���:KDW�KHOSV�XV�LQ�VXFK�D�WLPH�ZKHQ�WKH�
YLUXV�WKUHDWHQV�DOO�RI�XV�WR�SUHSDUH�IRU�RXU�
RZQ�GHDWK"�+DYH�ZH�PDGH�DUUDQJHPHQWV�
DQG�LQVWUXFWLRQV"� 

���7KH�(DUO\�&KXUFK�EHJDQ�LQ�KRPHV��'RHV�
WKLV�JLYH�XV�JURXQGV�IRU�KRSH"� 

���+RZ�LV�LW�OLNH�EHLQJ�D�SHRSOH�LQ�H[RGXV��
DQG�ZKDW�ZLOO�LW�EH�OLNH�WR�UHWXUQ��WR�WKH�VDPH�
ZD\V��RU�SURIRXQGO\�FKDQJHG"�� 

���+RZ�FDQ�ZH�H[SUHVV�WKH�SUHVHQFH�RI�
&KULVW�ZKHQ�ZH�FDQ¶W�EUHDN�EUHDG�WRJHWKHU���
�,�KDYH�FKDQJHG�WKH�EUHDNLQJ�EUHDG�SUD\HU�
WKLV�6XQGD\�WR�UHIOHFW�WKLV��� 

���:KDW�PHQWDO�KHDOWK�LVVXHV�ZLOO�EH�PDGH�
PRUH�VHYHUH�RU�FUHDWHG�E\�WKLV�WLPH"�3UD\��
SOHDVH��IRU�WKH�+RO\�6SLULW�WR�JXLGH�XV�LQ�DOO�
WKHVH�PDWWHUV� 



 

3HWH�JLYHV�VRPH�UHDOO\�WKRXJKWIXO�UHVSRQVHV��
/HW�PH�JLYH�\RX�D�VHQVH�RI�VRPH�RI�WKRVH� 

 

���µ7HDFKHUV�DUH�FUHDWXUHV�RI�URXWLQH��:H�KDYH�
VHW�XS�D�QHZ�URXWLQH�DQG�,�XVHG�WKDW�WR�FUHDWH�D�
]RQH�LQ�ZKLFK�,�FDQ�GHDO�ZLWK�WKH�LPSOLFDWLRQV�RI�
ORFNGRZQ�DQG�WKH�WKLQJV�WKDW�DUH�PLVVHG«� 

)RU�WKRVH�ZLWKRXW�DFWLYLW\�DQG�RU�FRPSDQ\�WR�
VSHHG�WKH�GD\V�E\��LW�PXVW�EH�VXFK�D�GLIIHUHQW�
H[SHULHQFH��,�WKLQN�WKH�PL[WXUH�RI�WKH�URXWLQH�
DQG�WKH�DZDUHQHVV�RI�RXU�EOHVVLQJV��SOXV�D�ELW�
RI�PHQWDO�IRFXV��PHDQV�WKDW��HYHQ�DOORZLQJ�IRU�
DVSHFWV�RI�OLIH�,�PLVV�DQG�WKH�EUHDNLQJ�RI�WKH�
UK\WKPV�RI�WKH�\HDU��,�FDQQRW�FRPSDUH�P\VHOI�WR�
SULVRQHUV�RU�UHIXJHHV��,�XQGHUVWDQG�IRU�WKRVH�LQ�
GLIIHUHQW�VLWXDWLRQV�WKH�FRPSDULVRQ�LV�PRUH�
YDOLG¶� 

���µ,�KDYH�EHHQ�DEOH�WR�IRFXV�RQ�HDFK�GD\�-�
HDFK�GD\�RI�UHOD[DWLRQ�KDV�EHHQ�QLFH�VR�ORQJ�DV�
\RX�GRQ
W�IRFXV�RQ�LWV�UHPDUNDEOH�VLPLODULW\�WR�
ODVW�RQH��ZKLFK�PD\�ZHOO�FKDQJH�LI�WKH�
UHOD[DWLRQ�FDQ�EH�PDLQWDLQHG���:RUN�KDV�GULYHQ�
WLPH�DV�GHVFULEHG�DERYH��*OLPSVHV�RI�QRUPDOLW\�
�H�J��ZH�RSHQHG�XS�RQ�(DVWHU�0RQGD\�DQG�,�
ZHQW�LQWR�VFKRRO�-�WKH�RQO\�WLPH�VR�IDU��IUDFWXUH�
WKDW��7KH�VHUYLFHV�RQ�D�6XQGD\�PRUQLQJ�DUH�WKH�
H[FHSWLRQ�WR�ZKDW�,�DP�DERXW�WR�ZULWH« 

7KH�JUHDW�LURQ\�LV�WKDW�WKH�SULPDU\�GULYHU�IRU�WKLV�
LV�HFRQRPLF��:H�WUHDW�HFRQRPLF�V\VWHPV�DV�LI�
WKH\�ZHUH�WKH�IRUFH�RI�QDWXUH�WKDW�FDQQRW�EH�
FKDQJHG�DQG�E\�ZKRP�ZH�VKRXOG�EH�VKDSHG��
7R�VHUYH�WKH�HFRQRP\��ZH�QHHG�WR�SXW�WKH�YLUXV�
LQ�LWV�SODFH�DQG�JHW�LW�WR�MXVW�OHW�XV�JHW�RQ�ZLWK�LW��
7KH�PHVVDJH�LV�WKDW�WKH�YLUXV�ZLOO�LPSDFW�RQ�WKH�
HFRQRP\�DV�GD\�ZLOO�IROORZ�QLJKW��,W�ZLOO�EH�
RUGLQDU\�SHRSOH�ZKR�ZLOO�EH�PDGH�WR�VXIIHU�WR�
SURWHFW�WKH�LQMXVWLFHV�RI�WKH�HFRQRPLF�V\VWHP�
IURP�WKH�HIIHFWV�RI�WKH�YLUXV��$V�0LVKDO�+XVDLQ�
FKDOOHQJHG�5DDE�ZLWK�WKLV�ZHHN��WKH�ERVVHV�ZLOO�
ZRUN�DW�KRPH�ZKLOH�WKHLU�ZRUNHUV�WDNH�WKH�ULVN��
7KH�ZD\�ZH�RSHUDWH�DV�D�VRFLHW\��ZH�VD\��PD\�
QHHG�WR�FKDQJH��ZK\�VKRXOG�WKH�VDPH�
HFRQRPLF�UXOHV�DSSO\"�7KH�&KXUFK�KDV�D�UROH�LQ�
SRLQWLQJ�RXW�WKDW�ZH�GR�QRW�KDYH�WR�UXQ�WKLQJV�
WKLV�ZD\�¶��$QG�3HWH�JRHV�RQ�WR�VD\�WKDW�
VHUPRQV�GXULQJ�ORFNGRZQ�KDYH�DOUHDG\�JLYHQ�
XV�PDWHULDO�WR�UHIOHFW�RQ�VR�WKDW�WKH�FKXUFK�LV�
µUHDG\�WR�JUDE�WKH�DJHQGD�RQFH�WKH�KDUH�RI�
QRUPDO�WLPH�OHDYHV�WKH�WUDSV�¶ 

���µ,�RSHQO\�DGPLW�WR�EHLQJ�XQQHUYHG�ZKHQ�LW�
EHFDPH�EOLQGLQJO\�REYLRXV�WKDW�
XQGHUO\LQJ�
KHDOWK�FRQGLWLRQV
�ZHUH�QRW�WKH�EH-DOO�RI�WKLV��
+RZHYHU��,�DP�LQ�WKH�IRUWXQDWH�SRVLWLRQ�RI�EHLQJ�

ZLWK�P\�IDPLO\��H[HUFLVLQJ�UHJXODUO\�DQG�EHLQJ�LQ�
RU�DURXQG�FDUV�OHVV¶� 

���µ<HV��7KH�IXQGDPHQWDO�PLUDFOH�RI�D�IHZ�
ZLWQHVVHV�EXLOGLQJ�WKH�&KXUFK�LV�XQGHQLDEOH�
KLVWRULFDO�IDFW��,W�VHHPV�WR�PH�WKH\�PXVW�KDYH�
VSHQW�WLPH�LQ�WKHLU�KRPHV�GLVFXVVLQJ�VFULSWXUH�
WR�ILQG�WKH�ELWV�ZKLFK�ZHUH�PRVW�UHOHYDQW�WR�WKHLU�
WLPHV��ZH�VKRXOG�GR�WKH�VDPH�DQG�DOVR�ZLWK�
ZULWHUV�VLQFH�WKH�HQG�RI�WKH�ILUVW�FHQWXU\��RI�
ZKLFK�,�DP�YHU\�LJQRUDQW���&RXOG�WKHUH�EH�D�
VXJJHVWHG�UHDGLQJ�OLVW�IRU�ORFNGRZQ"�7KH�HDUO\�
FKXUFK�GHYHORSHG�D�QDUUDWLYH��ZH QHHG�WR�WDON�
WKURXJK�ZKDW�WKDW�QDUUDWLYH�LV�QRZ« 

:H�WKHUHIRUH�QHHG�WR�PDNH�VXUH�ZH�WDON�DERXW�
WKH�QDWXUH�RI�*RG��+RZ�GR�ZH�UHVSRQG�WR�WKH�
FODLP�WKDW�LI�*RG�H[LVWV��KH�VKH�LV�D�SDUHQW�ZKR�
OHDYHV�WKHLU�NLGV�LQ�WKH�PLGGOH�RI�WKH�WUDIILF"�'R�
ZH�VWLOO�LQVLVW�WKDW�*RG�LV�VR�ORYLQJ�WKDW�KH�KDG�
WR�NLOO�VRPHRQH�WR�IRUJLYH�XV"�2U�GR�ZH�DFWXDOO\�
VWDUW�WR�UHDOO\�FRQVLGHU�ZKDW�D�FUXFLILHG�*RG�
PHDQV�LQ�D�VXIIHULQJ�ZRUOG��VR�ZH�FDQ�WKHQ�
UHDOO\�VWDUW�WR�WDON�DERXW�DQ�(DVWHU�KRSH"�
3HRSOH�VWLOO�EHOLHYH�WKDW�ZH�EHOLHYH�LQ�D�PDQ�
ZLWK�D�ELJ�EHDUG�ZKR�GRHV�QRW�UHDOO\�OLNH�VH[�
YHU\�PXFK�DQG�ORRNV�DIWHU�KLV�RZQ�LI�ZH�DVN�
QLFHO\� +RZHYHU� RQ�WKH�IOLS�VLGH��LI�RXU�VRFLHW\�
WKLQNV�LW�LV�QRUPDO�WR�LJQRUH�*RG��LV�LW�DOVR�EOLQG�
DQG�DUURJDQW" :H�QHHG�WR�PHHW�WKH�FKDOOHQJH�
PL[HG�ZLWK�DQ�LQYLWDWLRQ�RI�WKLV�DUWLFOH�E\�'DYLG�
0LWFKHOO��KWWSV���ZZZ�WKHJXDUGLDQ�FRP�
FRPPHQWLVIUHH������RFW����OLYLQJ-ZLWKRXW-
VKDUHG-UHOLJLRQ-QHLO-PDFJUHJRU-OLYLQJ-ZLWK-JRGV-
UDGLR-����,�WKLQN�/XNH�����-��LV�DQ�LQWHUHVWLQJ�
SODFH�WR�VWDUW��QDVW\�VWXII�KDSSHQV��ZH�FDXVH�D�
ORW�RI�LW�DQG�LW�LV�UDQGRP��0LWFKHOO�DUWLFXODWHV�D�
YLHZ�WKDW�VRFLHW\�LV�D�EHWWHU�SODFH�LQ�PDQ\�ZD\V�
GHVSLWH�UDWKHU�WKDQ�EHFDXVH�RI�WKH�&KXUFK��WKH�
&KXUFK�LV�QLFHU�EHFDXVH�RI�SOD\LQJ�FDWFK�XS��
7KH�&KXUFK�QHHGV�WR�H[SODLQ�DQG�PRGHO�KRZ�E\�
SHRSOH�EHLQJ�PRUH�&KULVW-OLNH�ZH�ZLOO�FUHDWH�WKH�
NLQG�RI�ZRUOG�SHRSOH�VXFK�DV�KH�ZRXOG�ZDQW�WR�
VHH��VR�VRFLHW\�FDWFKHV�XS�ZLWK�XV��$W�6W�
3HWHU
V��VHUPRQV��QRW�DOO�EXW�PDQ\��DUWLFXODWH�
WKLV�VR�ZHOO��WKH�TXHVWLRQ�LV�KRZ�WR�DPSOLI\�WKLV�
DQG�WR�GR�VR�LQ�WKH�&RYLG-FRQWH[W��,�EHOLHYH�
SHRSOH�ZLOO�ZDQW�WR�MRLQ�XV�LQ�RXU�ZRUN�LI�WKH\�
NQHZ�WKH�ZH�IRFXV�RQ�
MXVWLFH�DQG�SHDFH
�DQG�
PD\�ZHOO�WKHQ�MRLQ�XV�LQ�RXU�ZRUVKLS�¶ 

���µ,�VWUXJJOH�ZLWK�WKH�([RGXV�DV�D�PHWDSKRU�
DQG�,�ILQG�LW�XQKHOSIXO�DV�D�ZD\�IRUZDUG�IRU�WKH�
&KXUFK�LQ�WKHVH�FLUFXPVWDQFHV��7KH�&KXUFK�
VKRXOG�EH�JHWWLQJ�UHDG\�WR�VKDSH�ZKDW�LV�WR�
FRPH��QRW�MXVW�WXUQ�XS�DQG�MXGJH�WKH�OD\�RI�WKH�
ODQG�ZKHQ�ZH�JHW�WKHUH��:H�PD\�EH�RQ�D�
VSLULWXDO�MRXUQH\�EXW�ZKDWHYHU�WKH�QHZ�QRUPDO�
ZLOO�EH��LW�LV�EHLQJ�VKDSHG�KHUH�DQG�QRZ�DQG�ZH�



DUH�LQ�WKH�PLGGOH�RI�LW� 

��¶�7KLV�PXVW�EH�WKH�ORQJHVW�,�KDYH�EHHQ�VLQFH�,�
ZDV�LQ�P\�HDUO\���V�ZLWKRXW�UHFHLYLQJ�
&RPPXQLRQ��,W�LV�SDUW�RI�P\�H[SHULHQFH�WKDW�LV�
FRQILQHG�RXWVLGH�P\�SUHVHQW�]RQH��ZKLFK�
FRYHUV�LW�XS�ZLWK�JUDWLWXGH�IRU�WKH�ZRUVKLS�ZH�
GR�KDYH��:H�QHHG�WR�FRQQHFW�DQG�,�WKLQN�,�KDYH�
RXWOLQHG�VRPH�ZD\V�ZH�FDQ�GR�WKDW�LI�ZH�FDQ�
EUHDN�DQ\�WHFK�LVVXHV�GRZQ�¶ 

���2Q�PHQWDO�KHDOWK��µ,W�LV�D�ELJ�TXHVWLRQ��EXW�ZH�
ZLOO�QRW�UHDOO\�NQRZ�IRU�VRPH�WLPH��:H�GR�QRW�
NQRZ�KRZ�UHIOHFWLQJ�RQ�WKLV�WLPH�PD\�KHOS�
SHRSOH�LQ�WKH�IXWXUH��+RZHYHU��ZKDW�,�GR�NQRZ�
LV�WKDW�WDONLQJ��FDULQJ�DQG�JLYLQJ�SHRSOH�
SXUSRVH�DUH�GDPQ�JRRG�ZD\V�WR�WU\�DQG�
SUHYHQW�LW��6R�DUH�)DFHERRN�VHUYLFHV��WKDQNV�¶ 

 

7KDQN�\RX�3HWH���,�DP�VR�JODG�,�DVNHG�WKH�
TXHVWLRQV���%HFDXVH�RXU�UHVSRQVHV�WRJHWKHU�DV�
D�FKXUFK�ZLOO�FRQWLQXH�WR�VKDSH�ZKR�ZH�DUH��
ZKDW�*RG�ZDQWV�XV�WR�GR�DQG�ZLWK�ZKRP�KH�
JLYHV�XV�DV�FRPSDQLRQV�RQ�WKH�URDG���:H�WUDYHO�
RQ��DQG�,�ZLOO�ZHOFRPH�DQ\�UHVSRQVHV�\RX��
UHDGHU��ZDQW�WR�PDNH�WR�WKLV��� 

 

0DUWLQ 

7KDQNV�JR�WR�0DUWLQ��.D\�DQG�$GDP�IRU�WKHLU�FRQWLQXLQJ�0LQLVWU\ 




