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/HWWHU�IURP�WKH�,QWHULP�0RGHUDWRU 

7KUHH�PRQWKV�KDYH�VLPSO\�IORZQ�E\���7KDW�WLPH�VLQFH�,�ZDV�ODVW�SUHSDULQJ�
REVHUYDWLRQV�IRU�2XWORRN���%\�QRZ�,�KDG�KRSHG�WR�PHHW�\RX�DOO�DW�FKXUFK�VHUYLFHV�
�LW�ZDV�P\�LQWHQWLRQ�WR�MRLQ�IRU�ZRUVKLS�RQFH�HYHU\�WKUHH�PRQWKV����%XW�LW�LV�QRW�WR�
EH�DW�SUHVHQW���+RZHYHU�WKH�IXWXUH�GRHV�ORRN�EULJKWHU���,W�KDV�EHHQ�D�YHU\�ORQJ�
ZLQWHU�IRU�VR�PDQ\���)HEUXDU\�LV�DOZD\V�D�KLJK�PRQWK�IRU�GHDWKV���:H�DUH�ILQDOO\�
ULVLQJ�IURP�ZLQWHU�EXW�RI�FRXUVH�WKLV�\HDU�KDV�EHHQ�H[DFHUEDWHG�E\�&RYLG���$W�WKH�
WLPH�RI�ZULWLQJ����WK�)HEUXDU\��GHDWKV�DUH�GURSSLQJ�DQG�KRVSLWDOV�DUH�EHJLQQLQJ�WR�
JHW�EDFN�WR�D�VHPEODQFH�RI�QRUPDOLW\���:H�WKDQN�*RG�IRU�WKDW� 

1RZ�,�DSSUHFLDWH�WKDW�%RULV�LV�LQ�D�YHU\�GLIILFXOW�VLWXDWLRQ�EXW�VRPH�RI�KLV�
SURSKHVLHV�DUH�ZLGH�RI�WKH�PDUN���&RPSDUH�WKLV�ZLWK�*RG���*HQHVLV�������WHOOV�XV�
³$V�ORQJ�DV�WKH�HDUWK�HQGXUHV��VHHGWLPH�DQG�KDUYHVW��FROG�DQG�KHDW��VXPPHU�DQG�
ZLQWHU��GD\�DQG�QLJKW�ZLOO�QHYHU�FHDVH����$QG�KDYH�WKH\"��1R���*RG¶V�SURPLVHV�
QHYHU�IDLO���,�MXVW�ZLVK�WKDW�VR�PDQ\�PRUH�ZRXOG�SODFH�WKHLU�IDLWK�LQ�*RG�DQG�+LV�
SURPLVHV���%XW�QR���6R�PDQ\�JR�WKHLU�RZQ�VZHHW�ZD\� 

/HW¶V�JR�EDFN�WR��������$OWKRXJK�JHWWLQJ�ROG�DQG�VHQLOH�HYHQ�,�FDQQRW�JR�
EDFN�DV�IDU�DV�WKDW���7KH�ILUVW�RXWEUHDN�RI�WKH�SODJXH�NQRZQ�DV�WKH�%ODFN�'HDWK�
VZHSW�DFURVV�(QJODQG�LQ�����-�����,W�VHHPV�WR�KDYH�WUDYHOOHG�DFURVV�WKH�VRXWK�LQ�
EXERQLF�IRUP�GXULQJ�WKH�VXPPHU�PRQWKV�RI������EHIRUH�PXWDWLQJ�LQWR�WKH�HYHQ�
PRUH�IULJKWHQLQJ�SQHXPRQLF�IRUP�ZLWK�WKH�RQVHW�RI�ZLQWHU���7KH�GHDWK�WROO�ZDV�
FDWDVWURSKLF���2WKHU�SODJXHV�KDYH�IROORZHG���:KHQ�WKH�6SDQLVK�)OX�NLOOHG�����
PLOOLRQ�SHRSOH�LQ�����-������YHU\�IHZ�SHRSOH�KDG�DQ\�LGHD�ZKDW�WKH�GLVHDVH�ZDV�
DQG�KRZ�LW�LPSDFWHG�RWKHUV� 

%XW�WKDQNV�WR�FRQVWDQW�UHVHDUFK�WKH�&RYLG�GHDWK�WROO�LV�FRQVLGHUDEO\�OHVV���
:H�WKDQN�*RG�WKDW�+H�KDV�JLYHQ�VR�PDQ\�VFLHQWLVWV�WKH�DELOLW\�WR�SUHSDUH�PRGHOV�
DQG�VSHHG�XS�WHVWLQJ�SURFHGXUHV� 

7KH�PRUH�H[WUHPH�FKDUJH�WKH�SUHVHQW�RXWEUHDN�WR�WKH�ZLOO�RI�*RG���*RG�
FRXOG�EH�SXQLVKLQJ�SHRSOH�ZLWK�FRURQDYLUXV��DFFRUGLQJ�WR�UHOLJLRXV�FRQVSLUDF\�
WKHRULVWV�ZKR�EHOLHYH�KXPDQLW\�KDV�ORVW�LWV�ZD\���'LG�*RG�VHQG�+LV�6RQ�WR�VXIIHU�
LPPHQVH�FUXHOW\�WR�VDYH�XV�RQO\�WR�VHQG�D�SODJXH�WR�HOLPLQDWH�XV" 

+RZHYHU��ZH�FDQ�OHDUQ�PXFK�DERXW�*RG�DQG�RXU�UHODWLRQVKLS�WR�+LP�
WKURXJK�WKLV�SUHVHQW�FKDOOHQJH���,Q�RXU�LQIRUPDWLRQ�DJH�ZH�JHW�JOREDO�KRXUO\�
XSGDWHV�DERXW�SODJXHV��PLOLWDU\�FRXSV��OLNH�0\DQPDU��DQG�HFRQRPLF�YRODWLOLW\���
(VWLPDWHV�RQ�GHDWKV�DUH�GLIILFXOW�WR�DQDO\VH�EHFDXVH�PDQ\�LQIOLFWHG�KDG�PXOWLSOH�
KHDOWK�LVVXHV���7KH�SUHVHQW�GHILQLWLRQ�LV�YHU\�ZLGH���%XW�&RURQDYLUXV�LV�WHUULI\LQJ���
,W¶V�IULJKWHQLQJ�EHFDXVH�LW�PDNHV�XV�ORRN�DW�RXU�RZQ�PRUWDOLW\���1RZ�PRVW�SHRSOH�
GR�QRW�ZDQW�WR�GLH�EHIRUH�³WKHLU�WLPH´���%XW�ZKDW�LV�WKH�PHDVXUH�RI�³WKHLU�WLPH"´ 

,I�\RX�NQRZ�-HVXV��\RX�KDYH�QR�UHDVRQ�WR�IHDU�  
:KLFK�OHDGV�PH�WR�DQRWKHU�TXHVWLRQ�WKDW�,�DVNHG�P\VHOI�ZKHQ�SRULQJ�

WKURXJK�RXU�/RFDO�0LQLVWU\�DQG�0LVVLRQ�5HSRUW�DQG�3URILOH��QHHGHG�LQ�SUHSDUDWLRQ�
IRU�FDOOLQJ�D�QHZ�PLQLVWHU� 

$QG�WKDW�LV�-�KRZ�GR�PDQ\�WUHDW�-HVXV�DW�WLPHV"��0DQ\�UHJDUG�+LP�DV�
VHYHUHO\�GDPDJHG�JRRGV���(LWKHU�WKH�SULFH�KDV�EHHQ�GUDVWLFDOO\�UHGXFHG�WR�JHW�ULG�RI�



 

� 

WKHP�RU�WKH\�DUH�GXPSHG���%HFDXVH�LW�LV�D�VDG�IDFW�WKDW�VR�PDQ\�ILQG�LW�YHU\�
HPEDUUDVVLQJ�QRZDGD\V�WR�KDYH�DQ\WKLQJ�ZKDWVRHYHU�WR�GR�ZLWK�-HVXV� 

:K\�LV�-HVXV�VR�VLGH-OLQHG�LQ�PDQ\�DUHDV"��1HZ�VHDVRQ¶V�OX[XU\�VWRFN�LV�SXW�
RXW�IRU�VDOH�DW�SUHPLXP�SULFHV���+LJK�PDUN-XSV�WR�JDLQ�PD[LPXP�SURILW���7KLV�LV�
WKH�SDUDGR[���:H�KDYH�D�6DYLRXU�ZKR�LV�HYHU�QHZ�DQG�\HW�+H�LV�RIWHQ�WUHDWHG�DV�
VRLOHG�JRRGV���+RZ�XWWHUO\�GLVSDUDJLQJ�LW�PXVW�EH�IRU�RXU�6DYLRXU�WR�IHHO�OLNH�WKDW� 

7KLV�LV�QRW�QHZ���,W�LV�QRW�D������SKHQRPHQRQ���,W�KDV�DOZD\V�EHHQ�WKH�FDVH�
VLQFH�ELEOLFDO�WLPHV���0DQ\�SHRSOH�VLPSO\�WXUQHG�WKHLU�EDFN�RQ�-HVXV�DQG�ZDONHG�
DZD\���7KH\�KDG�QR�WLPH�IRU�+LP� 

$�IHZ�\HDUV�EDFN�DQ�HQWUHSUHQHXU�ERXJKW�XS�PDQ\�RI�WKH�PRVW�PHGLRFUH�
ILOPV�HYHU�SURGXFHG���+H�WKHQ�UH-LVVXHG�WKHP�XQGHU�WKH�WLWOH��WKH�SRRUHVW�ILOPV�HYHU�
PDGH����+H�DPDVVHG�D�IRUWXQH���3HRSOH�DFWXDOO\�ERXJKW�WKHP�WR�ZDWFK�VXFK�
H[FUXFLDWLQJO\�GHVWLWXWH�ILOPV���$QG�WKH\�HQMR\HG�ZDWFKLQJ�WKHP���+RZ�PDQ\�WUHDW�
-HVXV�DV�D�SRRUO\�SURGXFHG�ILOP" 

:H�KDYH�WKH�KRQRXUHG�WDVN�RI�SURPRWLQJ�RXU�/RUG�-HVXV���:H�KDYH�WKH�PRVW�
SUHFLRXV�6DYLRXU���:H��SUHVHQW��RXU�6DYLRXU�LQ�GLIIHUHQW�ZD\V���&KXUFKHV�KDYH�
GLIIHUHQW�FRQFHSWV�RU�ZRUVKLS�DQG�SODFH�GLVWLQFW�HPSKDVLV�XSRQ�YDULRXV�DVSHFWV�RI�
&KULVWLDQ�GHYRWLRQ���0RVW�FKXUFKHV�GR�WU\�YHU\�KDUG�WR�SUHVHQW�D�YHU\�DWWUDFWLYH�
SDFNDJH���%XW�ZKHUH�DUH�WKH�FXVWRPHUV"��7KH�SXQWHUV�DUH�PLVVLQJ���:H�GR�QRW�HYHQ�
FKDUJH�IRU�WKH�JRRGV�RU�WKH�VHUYLFH���3HRSOH�DUH�ZHOFRPH�WR�FRPH�WR�&KXUFK�
ZLWKRXW�JLYLQJ�WR�WKH�RIIHULQJ� 

:K\�DUH�ZH�QRW�DW�OHDVW�JHWWLQJ�VRPH�PRUH�DGGLWLRQDO�GHVSHUDWH�SHRSOH��DQG�
WKHUH�DUH�PDQ\�LQ�WR-GD\¶V�&RYLG�ULGGHQ�VRFLHW\���D�IHZ�GRZQHUV�FRPLQJ�WR�
&KXUFK"��$IWHU�DOO�WKH\�KDYH�QRWKLQJ�WR�ORVH���7KH\�KDYH�ORVW�YLUWXDOO\�HYHU\WKLQJ�
DOUHDG\���:K\�GR�WKH\�QRW�ILQG�WKH�VRODFH�DQG�KRSH�RI�WKH�&KXUFK�VR�ZRQGHUIXOO\�
EHQHILFLDO�LQ�WKHLU�WLPH�RI�QHHG" 

:H�KDYH�KHDUG�LW�VR�PDQ\�WLPHV�EHIRUH���&KXUFK�VHUYLFHV�DUH�ERULQJ���1R�
RQH�PDNHV�XV�ZHOFRPH���%XW�LQ�WKH�PDLQ�WKDW�LV�QRW�WUXH���0RVW�&KXUFKHV�JR�RXW�
WKHLU�ZD\�WR�DFFRPPRGDWH�QHZFRPHUV���7R�PDNH�WKHP�IHHO�DW�KRPH��FRPIRUWDEOH�
DQG�DW�HDVH���$QG�PRVW�VHUPRQV�DUH�SURYRNLQJ�DQG�FKDOOHQJLQJ���<HV�,�KDYH�KHDUG�
VRPH�QLII\�RQHV�EXW�QRW�WRR�PDQ\�� 

%XW�OHW�PH�SDVV�WKLV�WUXH�VWRU\�E\�\RX���6RPH�\HDUV�EDFN�3DP�DQG�,�ZHQW�WR�
WKH�85�FKXUFK�LQ�1DQWZLFK��&KHVKLUH���:H�ZHUH�PDGH�YHU\�ZDUPO\�ZHOFRPH���7KH�
ODG\�RQ�GXW\�JDYH�XV�WKH�RUGHU�RI�VHUYLFH�DQG�WROG�XV�WKDW�WKHUH�ZDV�D�VXGRNX�RQ�WKH�
EDFN�FRYHU���³<RX�FDQ�WU\�WR�FRPSOHWH�WKH�VXGRNX�LI�\RX�ILQG�WKH�VHUPRQ�ERULQJ´�
ZH�ZHUH�WROG����7KDW¶V�D�QHZ�RQH�RQ�PH���$FWXDOO\�WKH�VHUPRQ�ZDV�YHU\�UHOHYDQW�
DQG�ZHOO�FRQVWUXFWHG� 

6R�DJDLQ�OHW�PH�UHWXUQ�WR�WKH�DJH�ROG�TXHVWLRQ�RI�ZK\�PRUH�SHRSOH�GR�QRW�
ILQG�WKH�FKDOOHQJH��WKH�FRPIRUW�DQG�WKH�KRSH�IRU�WKH�IXWXUH�WKDW�LV�IRXQG�LQ�WKH�
&KXUFK���-HVXV�LV�QRW�VSRLOHG�JRRGV���-HVXV�KDV�QHYHU�UHDFKHG��DQG�ZLOO�QHYHU�UHDFK��
+LV�VHOO-E\�GDWH� 

&ROLQ�:DWVRQ 



 

� 

1HZV�)URP�$OLVRQ 

*UHHWLQJV�IURP�D�ZHW�DQG�ZLQWU\�5RPIRUG�DQG�JRRG�ZLVKHV�IRU�WKH�
FRPLQJ�\HDU�� 

$IWHU�QHDUO\���PRQWKV�,�DP�ZHOO�VHWWOHG�LQWR�WKH�0DQVH�VWLOO�ZLWK�
ERRNV�DQG�MLJVDZV�WR�VRUW�RXW�WKRXJK���,�KDYH�VWDUWHG�P\�YHJ�EHG�LQ�WKH�
JDUGHQ��DQG�DP�ZDLWLQJ�IRU�D�GU\�VSHOO�WR�SRW�RXW�WKH�UKXEDUE� 

7KDQNV�WR�DOO�WKRVH�ZKR�UHPHPEHUHG�PH�ZLWK�&KULVWPDV�DQG�1HZ�
<HDU�FDUGV�DQG�JUHHWLQJV���,�ZDV�YHU\�IRUWXQDWH�DV�P\�SDUHQWV�ZHUH�
DOUHDG\�ZLWK�PH�LQ�5RPIRUG�ZKHQ�/RQGRQ�ZHQW�LQWR�7LHU����VR�XQOLNH�
PDQ\�LW�ZDV�PXFK�WKH�VDPH�DV�LQ�SDVW�\HDUV���7KH\�DUH�QRZ�EDFN�KRPH�
DQG�ZDLWLQJ�IRU�WKHLU��QG�GRVH�RI�WKH�YDFFLQH� 

,�DP�XVLQJ�P\�GDLO\�H[HUFLVH�WR�H[SORUH�DQG�KDYH�IRXQG�D�FRXSOH�RI�
SDUNV�ZHOO�ZLWKLQ�ZDONLQJ�GLVWDQFH��RQH�KDV�JRRG�YLHZV�LQWR�FHQWUDO�
/RQGRQ���,�KDYH�\HW�WR�YLVLW�5RPIRUG�PDUNHW�ZKLFK�PDQ\�PHQWLRQHG�WR�PH�
EHIRUH�,�PRYHG�� 

&KXUFK�OLIH�LV�FRQWLQXLQJ�DOO�RQOLQH�VLQFH�1RYHPEHU���:RUVKLS�RQ�
=RRP�LV�QRW�LGHDO�EXW�DW�OHDVW�VLQJLQJ�LV�SRVVLEOH��DOO�PXWHG���IRON�FDQ�VHH�
HDFK�RWKHU�DQG�PRUH�SHRSOH�DUH�SUHSDUHG�WR�JHW�LQYROYHG���2WKHU�
PHHWLQJV�DOVR�WDNH�SODFH�RQ�=RRP� 

0\�FROOHJH�UROH�LV�DOVR�DOO�RQOLQH���,�KDYH�EHHQ�DEOH�WR�³DWWHQG´�
PHHWLQJV�DQG�VHVVLRQV�ZLWK�VWXGHQWV�PRUH�UHJXODUO\�WKDQ�ZRXOG�QRUPDOO\�
EH�SRVVLEOH�DOO�IURP�WKH�FRPIRUW�RI�P\�VWXG\�� 

,�KDG�KRSHG�WKDW�LQ�WKH�1HZ�<HDU�LW�ZRXOG�EH�SRVVLEOH�WR�KROG�P\�
LQGXFWLRQ�VHUYLFH�LQ�SHUVRQ�ZLWK�VRPH�RI�\RX�FRPLQJ�DFURVV�WKH�ULYHU��ZLWK�
VLQJLQJ�DQG�IHOORZVKLS�RYHU�WHD�DIWHUZDUGV���+RZHYHU�RXU�WKLUG�ORFNGRZQ�
PHDQV�WKLV�LV�LPSRVVLEOH�VR�P\�LQGXFWLRQ�ZDV�RQ�=RRP�RQ�6XQGD\���WK�
)HEUXDU\�� 

%HVW�ZLVKHV� 
$OLVRQ� 

-HQQLIHU�UHFHLYHG�WKLV�QHZV�IURP�$OLVRQ�WR�VKDUH�ZLWK�\RX���6RPH�RI�XV�
DFFHSWHG�KHU�LQYLWDWLRQ�WR�DWWHQG�KHU�LQGXFWLRQ�VHUYLFH�E\�=RRP���,W�ZDV�YHU\�
JRRG�WR�MRLQ�D�KXQGUHG�RWKHU�SHRSOH�IURP�IDU�DQG�QHDU���$IWHU�WKH�VHUYLFH�ZH�PHW�
VRPH�RI�KHU�QHZ�FRQJUHJDWLRQV�DQG�$OLVRQ�LQ�D�µEUHDN-RXW¶�URRP 

(G 
 ——-R22R——- 

7KHUH�ZDV�D�YHU\�JUDFLRXV�ODG\�ZKR�ZDV�VHQGLQJ�DQ�ROG�IDPLO\�%LEOH�
WR�KHU�EURWKHU�LQ�DQRWKHU�SDUW�RI�WKH�FRXQWU\� 

�,V�WKHUH�DQ\WKLQJ�EUHDNDEOH�LQ�KHUH"��DVNHG�WKH�FOHUN� 
�2QO\�WKH�7HQ�&RPPDQGPHQWV���DQVZHUHG�WKH�ODG\� 



 

� 

&KULVWLDQ�$LG�:HHN 

��-���0D\����� 
5RVH�LV�FDXJKW�LQ�D�F\FOH�RI�FOLPDWH�FKDRV���)URP�VHYHUH�GURXJKW�WR�

IORRGLQJ��H[WUHPH�ZHDWKHU�UREV�KHU�RI�ZKDW�VKH�QHHGV�WR�VXUYLYH��D�UHOLDEOH�VRXUFH�
RI�ZDWHU� 

:KHQ�VKH�ZDV�D�FKLOG��5RVH�UHPHPEHUV�KRZ�RIWHQ�WKH�UDLQV�ZRXOG�IDOO��
JLYLQJ�IUXLW�WR�WKH�EDREDE�WUHHV�DQG�SURYLGLQJ�SOHQW\�RI�QXWULWLRXV�IRRG�WR�HDW� 

µ:KHQ�,�ZDV�D�\RXQJ�JLUO��WKHUH�ZDV�SOHQW\�RI�IRRG�¶�5RVH�VD\V���µ1RZ��WKH�
UDLQV�DUH�WRWDOO\�XQUHOLDEOH�¶��7KH�FOLPDWH�FULVLV�KDV�JDOYDQLVHG�H[WUHPH�ZHDWKHU�
DQG�5RVH¶V�FRPPXQLW\�DUH�IHHOLQJ�WKH�EUXQW�RI�LW��)RU�PRQWKV�DW�D�WLPH��5RVH�
DQG�KHU�IDPLO\�OLYH�ZLWK�GURXJKW� 

µ%HFDXVH�RI�FOLPDWH�FKDQJH��,�ZRUU\�D�ORW�DERXW�IRRG���,�SUD\�WR�*RG�WKDW�
WKH�UDLQIDOO�ZLOO�EHFRPH�QRUPDO�OLNH�LW�XVHG�WR�EH¶� 

5RVH�.DWDQX�-RQDWKDQ� 
 
&OLPDWH�FKDRV�LV�RQH�RI�WKH�JUHDWHVW�LQMXVWLFHV�ZH�IDFH�� 
7RJHWKHU�ZH�6723�WKLV�FOLPDWH�FULVLV� 
'URXJKWV�DUH�QRZ�PRUH�IUHTXHQW�DQG�PRUH�LQWHQVH�GXH�WR�WKH�FOLPDWH�FULVLV��

5RVH�DQG�KHU�IDPLO\��DQG�PLOOLRQV�RI�SHRSOH�LQ�.HQ\D��DUH�VWUXJJOLQJ�WR�JHW�
HQRXJK�IRRG�DQG�ZDWHU� 

<RXU�JLIW�WR�&KULVWLDQ�$LG�FRXOG�KHOS�D�FRPPXQLW\�EXLOG�DQ�HDUWK�GDP��VR�
ZKHQ�WKH�UDLQV�GR�FRPH��WKH\�FDQ�VWRUH�WKH�ZDWHU�WKH\�QHHG�WR�OLYH���3HRSOH�OLNH�
5RVH�QHHG�HYHU\�ODVW�GURS�WR�VXUYLYH�WKH�GURXJKW� 

(YHU\�HQYHORSH���(YHU\�JLIW���(YHU\�FKDOOHQJH�FDQ�FKDQJH�OLYHV� 
3OHDVH�JLYH�JHQHURXVO\�WR�&KULVWLDQ�$LG�WKLV�\HDU� 
 

/Ŷ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌƐ��ŵŵĂŶƵĞů�ŚĂǀĞ�ĚŽŶĞ�ĚŽŽƌ�ƚŽ�ĚŽŽƌ�ĐŽůůĞĐƟŽŶƐ�ĨŽƌ��ŚƌŝƐƟĂŶ�
�ŝĚ͘��dŚŝƐ�ǇĞĂƌ�ǁĞ�ŚŽƉĞ�'ŝŌ��ŝĚ�ĞŶǀĞůŽƉĞƐ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ�ŝŶ�ĐŚƵƌĐŚ͘��
�ůƚĞƌŶĂƟǀĞůǇ��Ğ-ĞŶǀĞůŽƉĞƐ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ�Ăƚ� 
ǁǁǁ͘ĐŚƌŝƐƟĂŶĂŝĚ͘ŽƌŐ͘ƵŬͬĂƉƉĞĂůƐͬŬĞǇ-ĂƉƉĞĂůƐͬĐŚƌŝƐƟĂŶ-ĂŝĚ-ǁĞĞŬͬĞŶǀĞůŽƉĞƐ 

��������������———R22R——— 
*LYH�PH�D�VHQVH�RI�KXPRXU��/RUG� 
*LYH�PH�WKH�JUDFH�WR�VHH�D�MRNH� 
7R�JHW�VRPH�KXPRXU�RXW�RI�OLIH� 
$QG�SDVV�LW�RQ�WR�RWKHU�IRON�� 
 

����������������)LOOHUV�FRQWULEXWHG�E\�&ROLQ�:DWVRQ 



 

� 

OuR BOOk Of 
ReMeMBRAnCe 

 

MARCH 
 

+LOGD�0RUWRQ-+RRSHU ���� 
&KDUOHV�+DUUDOO ���� 
1LJHO�6WXDUW�3RQW ���� 
*HRUJH�)UDQFLV�)R[ ���� 
$OLFH�$QQLH�:LOVRQ ���� 
$GD�0D\�5LSSRQ ���� 
$UWKXU�.HQQHWK�0RXOG ���� 
1RUPDQ�)HGULFN ���� 
&HFLO�+DVWLQJV�*ULPHV ���� 
&ROLQ�/LGGLFRDW ���� 
/XF\�,UHQH�6HOYH\ ���� 
(GLWK�&ODUNH ���� 
3HWHU�%ODGHV ���� 
(OHDQRU�/LOLDQ�%DNHU ���� 
0DUMRULH�0D\�*DXQW ���� 
/LO\�6H[WRQ ���� 
:LOOLDP�*RGIUH\�+RZVDP ���� 
,GD�5DPVH\ ���� 
%U\Q�:LOOLDPV ���� 

 

APRIl 
 

3HUFLYDO�1DWKDQLHOV] ���� 
*HUWUXGH�$JQHV�*HQQDUG ���� 
0DUMRULH�-HVVLH�9HULQGHU ���� 
:LOOLDP�+XWFKLQVRQ ���� 
-DPHV�+HUEHUW�0D\ ���� 
/DXUD�(OOHQ�%DUNHU ���� 
6\GQH\�&UDIRUG�%DUNHU ���� 

 

MAY 
 

-RKQ�6WHYHQVRQ�/DZVRQ�2VZDOG ���� 
'RURWKH\�3HDUO ���� 
$OIUHG�6OHHPDQ�%DUQHV ���� 
*UHYLOOH�0LOOZDUG ���� 
+XEHUW�6DPXHO�&ODUNH ���� 
.DWKOHHQ�&DUWHU ���� 
+DUU\�&HFLO�3DUNHU ���� 
'RUHHQ�7KRPSVRQ ���� 
3HWHU�*HRIIUH\�+RSNLQV ���� 
(WKHO�3DUNHU ���� 



 

� 

3DVWRUDO�1HZV 

2XU�WKRXJKWV�DQG�SUD\HUV�DUH�ZLWK�0LFKDHO�DQG�0DULRQ�3DUILWW�DV�WKH\�
FRPH�WR�WHUPV�ZLWK�WKH�GHDWK�RI�0LFKDHO¶V�PRWKHU�ZKR�GLHG�UHFHQWO\�LQ�KRVSLWDO� 

'RULV�:LOOVRQ�KDG�D�IDOO�DW�KRPH�DQG�LV�QRZ�LQ�%DXJK�+RXVH�QXUVLQJ�
KRPH���3OHDVH�UHPHPEHU�'RULV��LQ�\RXU�SUD\HUV�DQG�DOVR�)UHGD�6NLQQHU�DQG�/RUQD�
1HZ�ZKR�DUH�FDUHG�IRU�LQ�6W��0DUJDUHW¶V��QXUVLQJ�KRPH� 

6\G�+RZOHWW�LV�FRQWLQXLQJ�WR�PDNH�SURJUHVV�VWLOO�VXSSRUWHG�E\�FDUHUV�DQG�
UHJXODU�SK\VLRWKHUDS\���0DXUHHQ�LV�YHU\�JUDWHIXO�IRU�SHRSOH¶V�FRQFHUQ�DQG�
SUD\HUV���3KRQH�FDOOV�DQG�FKDWV�KDYH�EHHQ�UHDOO\�DSSUHFLDWHG���6KH�LV�ORRNLQJ�
IRUZDUG�WR�EHLQJ�DEOH�WR�WDNH�6\G�RXW�ZKHQ�WKH\�JHW�D�ZKHHOFKDLU���3OHDVH�
FRQWLQXH�WR�SUD\�IRU�ERWK�RI�WKHP� 

0DU\DP�*DUFLD�ZDV�LQ�KRVSLWDO�IRU�DQ�RSHUDWLRQ�EXW�LV�QRZ�UHFRYHULQJ�ZHOO�
DW�KRPH���6DGO\��KHU�EURWKHU-LQ-ODZ�GLHG�UHFHQWO\�DQG�0DU\DP�LV�D�JUHDW�VXSSRUW�
WR�KHU�VLVWHU�ZLWK�ZKRP�VKH�OLYHV� 

+LOGD�8SVRQ�KDG�D�IDOO�RQ�WKH�+LJK�6WUHHW���7KDQNIXOO\��VKH�ZDV�WDNHQ�WR�
)DUQERURXJK�KRVSLWDO�IRU�D�WKRURXJK�FKHFN�EHIRUH�UHWXUQLQJ�KRPH�WR�UHVW�DQG�
UHFXSHUDWH���6KH�LV�QRZ�IHHOLQJ�PXFK�EHWWHU��DSDUW�IURP�D�IHZ�EUXLVHV� 

,W�KDV�EHHQ�D�GLIILFXOW�WLPH�IRU�(OOD�DQG�-RH�DQG�WKHLU�IDPLO\���5HPHPEHU�
WKHP�DOO�LQ�\RXU�SUD\HUV��HVSHFLDOO\�(OOD�ZKR�KDV�QRW�EHHQ�ZHOO� 

0RVW�SHRSOH�KDYH�KDG�DW�OHDVW�WKHLU�ILUVW�YDFFLQDWLRQ�DQG�VRPH�KDYH�KDG�WKH�
VHFRQG���$W�ODVW�ZH�DUH�EHJLQQLQJ�WR�VHH�OLJKW�DW�WKH�HQG�RI�WKH�WXQQHO� 

$V�ZH�UHWXUQ�WR�ZRUVKLS�LQ�WKH�&KXUFK�ZH�PXVW�VWLOO�EH�PLQGIXO�RI�WKH�
UHVWULFWLRQV�ZH�QHHG�WR�REVHUYH��HVSHFLDOO\�VRFLDO�GLVWDQFLQJ�DQG�ZHDULQJ�IDFH�
PDVNV���2XU�WKRXJKWV�DQG�SUD\HUV�ZLOO�EH�ZLWK�WKRVH�ZKR�DUH�XQZHOO�RU�GRQCW�IHHO�
UHDG\�WR�MRLQ�XV�\HW� 

$QQXDO�&KXUFK�0HHWLQJ 
7KH�$QQXDO�&KXUFK�0HHWLQJ�ZDV�VFKHGXOHG�IRU���QG�1RYHPEHU�EXW��

REYLRXVO\��KDG�WR�EH�SRVWSRQHG�� 

,W�LV�QRZ�KRSHG�WR�KROG�WKLV�RQ���WK�$SULO�DIWHU�WKH�PRUQLQJ�VHUYLFH�� 

7KLV�ZLOO�EH�D�YHU\�VKRUW�PHHWLQJ�EXW�LV�HVVHQWLDO�DV�WKH�$FFRXQWV�QHHG�WR�
EH�DSSURYHG�DQG�DSSRLQWPHQWV�FRQILUPHG��� 

0RVW�RI�WKH�UHSRUWV�ZHUH�VXEPLWWHG�SULRU�WR�WKH�1RYHPEHU�VKXWGRZQ���
7KHVH�ZHUH�FRPSLOHG�DQG�SULQWHG�LQ�WKH�'HFHPEHU�2XWORRN���2QO\�D�IHZ�FRSLHV�
ZLOO�EH�DYDLODEOH�DW�WKH�PHHWLQJ�IRU�WKRVH�ZKR�KDYH�QRW�UHFHLYHG�2XWORRN���VR�
SOHDVH�EULQJ�\RXU�FRS\�RI�2XWORRN�ZLWK�\RX� 



 

� 

��� �����DP 0UV�9DO�/RDGHU   

��� �����DP 5HY�7HUU\�:ULJKW &RPPXQLRQ  

�� �����DP 0U�3DXO�$\OLIIH   

�� �����DP 0U�-RKQ�7ZLGDOH 3HQWHFRVW�6XQGD\  

�� �����DP 0U�0DUWLQ�/HRQDUG� 7ULQLW\�6XQGD\  

6HUYLFHV�IRU�0DUFK 

��� �����DP    

�� �����DP 0U�&ROLQ�:DWVRQ 0RWKHULQJ�6XQGD\  

�� �����DP 0UV�9DO�/RDGHU   

�� �����DP 0U�0DUWLQ�/HRQDUG� 3DOP�6XQGD\����&RPPXQLRQ� 
%ULWLVK�6XPPHU�7LPH�EHJLQV 

 

6HUYLFHV�IRU�0D\ 

6HUYLFHV�IRU�$SULO 

��� �����DP 'FQ�0DXUHHQ�6SLQNV (DVWHU�6XQGD\  

�� �����DP 0U�-RKQ�7ZLGDOH   

�� �����DP (OGHUV $*0  

�� �����DP 0UV�6XH�&RSH 6W�*HRUJH¶V�'D\�����3DUDGH  

6XEMHFW�WR�FKDQJH�GXH�WR�&RYLG-�� 



 

� 

:RUOG�'D\�RI�3UD\HU 
9DQXDWX 

2Q�WKH�RWKHU�VLGH�RI�WKH�ZRUOG�LQ�WKH�6RXWK�3DFLILF�������PLOHV�HDVW�RI�
$XVWUDOLD��OLHV�DQ�DUFKLSHODJR�RI����LVODQGV�FDOOHG�9DQXDWX�� 

:LWK�EODFN�DQG�ZKLWH�VDQG\�EHDFKHV��EHDXWLIXO�FRUDO�UHHIV��WURSLFDO�
FRORXUHG�ILVK��IRUHVWV�IXOO�RI�ORYHO\�ELUGV��DEXQGDQW�IORUD�DQG�IDXQD��DQG�
VSHFWDFXODU�FDVFDGHV�WKHVH�DUH�ZRQGHUIXO�LVODQGV�� 

7KHUH�DUH�QR�ODUJH�PDPPDOV��SRLVRQRXV�VQDNHV�RU�SRLVRQRXV�VSLGHUV���7KH�
FOLPDWH�LV�WHPSHUDWH�DQG�WKH�VRLO�IUXLWIXO��EXW�WKLV�UHJLRQ�LV�SURQH�WR�QDWXUDO�
GLVDVWHUV�LQFOXGLQJ�HDUWKTXDNHV��YROFDQLF�HUXSWLRQV�DQG�PDQ\�GHVWUXFWLYH�
F\FORQHV�LQ�WKH�KRW�DQG�KXPLG�VHDVRQ�IURP�1RYHPEHU�WR�0DUFK�� 

7R�WKH�1L-9DQXDWX��WKH�SHRSOH�RI�9DQXDWX��ODQG�LV�YHU\�LPSRUWDQW���,W�LV�QRW�
YLHZHG�DV�D�WKLQJ�WR�EH�RZQHG��EXW�DV�YLWDO�WR�WKH�H[LVWHQFH�RI�KXPDQV�DV�D�
PRWKHU�LV�WR�D�FKLOG���7KH�WUDGLWLRQDO�9DQXDWX�IDPLO\�WRRN�FDUH�RI�HDFK�RWKHU�DQG�
ZDV�VHOI-VXVWDLQLQJ��DQG�UHVSHFW�ZDV�VKRZQ�IRU�WKH�HQYLURQPHQW���0RGHUQ�
WHFKQRORJ\�LV�FKDQJLQJ�OLIH�–�DOWKRXJK�WKH�LQWHUQHW�LV�VFDUFHO\�DYDLODEOH�LQ�WKH�
RXWHU�LVODQGV��PRELOH�SKRQHV�DUH�DOPRVW�XQLYHUVDO���%XW�WKH�LVODQGV��ZKLFK�YDU\�
JUHDWO\�LQ�VRQJV��GDQFHV�DQG�FXVWRPV��DUH�SURXG�RI�WKHLU�FXOWXUDO�LGHQWLW\�� 

9DQXDWX�7RGD\ 
7KH�SHRSOH�RI�9DQXDWX�DUH�PRVWO\�0HODQHVLDQ��ZLWK�D�3RO\QHVLDQ�

PLQRULW\��7KH�SRSXODWLRQ�LV�DURXQG���������RI�ZKRP�QHDUO\�D�ILIWK�OLYH�LQ�3RUW�
9LOD��WKH�ODUJHVW�FLW\� 

(GXFDWLRQ�LV�QRW�FRPSXOVRU\�RU�IUHH���0RVW�IDPLOLHV�FDQ�RQO\�DIIRUG�WR�
HGXFDWH�WKHLU�ILUVWERUQ�FKLOG��DQG�ER\V�JHW�SULRULW\���+RZHYHU��LQ�WKH�SDVW����\HDUV�
WKHUH�KDYH�EHHQ�FKDQJHV�DQG�WKH�JHQGHU�JDS�LQ�OLWHUDF\�DQG�HGXFDWLRQ�KDV�
QDUURZHG�� 

0DOQXWULWLRQ�LV�D�JURZLQJ�SUREOHP��DFFRXQWLQJ�IRU�PRVW�RI�WKH�GHDWKV�LQ�
FKLOGUHQ�XQGHU�����6DIH�GULQNLQJ�ZDWHU�DQG�DGHTXDWH�VDQLWDWLRQ�IDFLOLWLHV�DUH�PDMRU�
FRQFHUQV���,Q�UXUDO�DUHDV�SHRSOH�PD\�KDYH�WR�ZDON�XS�WR�DQ�KRXU�WR�ILQG�ZDWHU�� 

2ULJLQDOO\��HDFK�LVODQG�KDG�LWV�RZQ�JRGV��FXVWRPV�DQG�FXOWXUH���7KH�
9DQXDWX�SHRSOH�GLG�QRW�ZRUVKLS�DQLPDOV�RU�SODQWV�EXW�EHOLHYHG�WKHUH�ZDV�D�
FUHDWRU�VRPHZKHUH�LQ�WKH�KHDYHQV���&KULVWLDQLW\�FKDQJHG�D�GHFHQWUDOLVHG�V\VWHP�
RI�OLIH�LQ�WKH�YLOODJHV�WR�D�FHQWUDOLVHG�IRUP�RI�JRYHUQDQFH��DQG�WKH�UROH�RI�ZRPHQ�
LQ�GHFLVLRQ-PDNLQJ�ZDV�PXFK�UHGXFHG���&XUUHQWO\�����RI�WKH�SRSXODWLRQ�LV�
&KULVWLDQ��� 

3OHDVH�FRQWLQXH�WR�SUD\�IRU�9DQXDWX� 
 
7KH�VHUYLFH�DW�&KULVW�&KXUFK�VFKHGXOHG�IRU�)UL��WK�0DUFK�������KDV�

EHHQ�SRVWSRQHG� 



 

� 

7KH�/LIH�7KDW�0XP�+DG 

7KH�OLIH�WKDW�PXP�KDG� 
,V�DOO�WKDW�,�KDYH� 
$QG�WKH�OLIH�WKDW�VKH�KDG�LV�\RXUV�� 

7KH�ORYH�WKDW�VKH�KDG 
2I�WKH�OLIH�WKDW�,�KDYH� 
,V�\RXUV�DQG�\RXUV�DQG�\RXUV�� 

$�VOHHS�WKDW�,�KDYH� 
$V�0XP�LV�DW�UHVW 
6KH�PDNHV�WHD�ZLWK�WKH�*RRG�/RUG�
EOHVV� 

)RU�SHDFH�RI�0XP¶V�\HDUV� 
,Q�WKH�ORQJ�JUHHQ�JUDVV� 
:LOO�EH�\RXUV�DQG�\RXUV� 

&ROLQ�6HDO 

$V�ZHOO�DV�EHLQJ�&ROLQ¶V�0XP��5HQH�ZDV�D�ZHOO�ORYHG�PHPEHU�RI�RXU�
FRQJUHJDWLRQ���7KH�SKRWR�VKRZV�KHU�HQMR\LQJ�D�JDUGHQ�SDUW\�LQ������ 

:DWHU�$LG 

+RZ�GLG�\RX�VWDUW�\RXU�GD\�WRGD\"��:LWK�D�VKRZHU��IROORZHG�E\�D�KRW�GULQN�
SHUKDSV"��<RX�PD\�KDYH�ZDVKHG�XS�\RXU�EUHDNIDVW�GLVKHV��JRQH�WR�WKH�WRLOHW�DQG�
ZDVKHG�\RXU�KDQGV�WR�VHW�\RXUVHOI�XS�IRU�WKH�GD\� 

:H�GHSHQG�RQ�FOHDQ�ZDWHU�VR�PXFK�ZKLOH�JRLQJ�DERXW�RXU�HYHU\GD\�
URXWLQHV��IRU�GULQNLQJ��FRRNLQJ��ZDVKLQJ�DQG�SURGXFLQJ�IRRG���%XW�FDQ�\RX�
LPDJLQH�KRZ�GLIIHUHQW�OLIH�ZRXOG�EH�ZLWKRXW�FOHDQ�ZDWHU" 

7KDW
V�WKH�UHDOLW\�IRU�D�VWDJJHULQJ�����PLOOLRQ�SHRSOH���/LYLQJ�LQ�VRPH�RI�
WKH�ZRUOG¶V�SRRUHVW�FRPPXQLWLHV�WKH\�KDYH�QR�FKRLFH�EXW�WR�ZDON�ORQJ�GLVWDQFHV�
WR�IHWFK�DQG�GULQN�GLUW\�ZDWHU���7KLV�LPSDFWV�WKHLU�KHDOWK��WKHLU�HGXFDWLRQ�DQG�WKHLU�
OLYHOLKRRGV� 

:H�DUH�H[SHULHQFLQJ�D�JOREDO�ZDWHU�FULVLV���:DWHU�LV�D�KXPDQ�ULJKW�DQG�
ZH
UH�GHWHUPLQHG�WR�PDNH�VXUH�LW¶V�D�QRUPDO�SDUW�RI�GDLO\�OLIH�IRU�HYHU\RQH��
HYHU\ZKHUH�ZLWKLQ�D�JHQHUDWLRQ� 

 
'XULQJ�/HQW��WKH�:RPHQ
V�+RXU�DQG�VRPH�FKXUFK�PHPEHUV�XVXDOO\�FROOHFW�

IRU�:DWHU�$LG���3DW�*HRUJH�LV�KDSS\�WR�FROOHFW�DQ\�GRQDWLRQV�SHRSOH�PD\�ZLVK�WR�
PDNH���&KHTXHV�VKRXOG�EH�PDGH�SD\DEOH�WR�:DWHU�$LG�EXW�3DW�LV�KDSS\�IRU�DQ\�
FDVK�GRQDWLRQV���,GHDOO\�WKHVH�VKRXOG�EH�KDQGHG�LQ�E\�(DVWHU�6XQGD\�� 

2U�\RX�FDQ�GRQDWH�RQOLQH�DW��������KWWSV���ZZZ�ZDWHUDLG�RUJ� 



 

�� 

5HYLVHG�&RPPRQ�/HFWLRQDU\ 

/LWXUJLFDO� 
'DWH 

&DOHQGDU� 
'DWH 

)LUVW�5HDGLQJ 3VDOP�5HDGLQJ 

7KH�IXOO�/HFWLRQDU\�FDQ�EH�DFFHVVHG�RQ�OLQH�DW� 
KWWSV���OHFWLRQDU\�OLEUDU\�YDQGHUELOW�HGX�OHFWLRQV�SKS"\HDU %	VHDVRQ /HQW 
0DNH�VXUH�\RX�JHW�WKH�FRUUHFW�\HDU 

ϯƌĚ�^ƵŶ�ŝŶ�>ĞŶƚ DĂƌ-Ϭϳ �ǆŽĚƵƐ�ϮϬ͗ϭ-ϭϳ WƐĂůŵ�ϭϵ 

ϰƚŚ�^ƵŶ�ŝŶ�>ĞŶƚ DĂƌ-ϭϰ EƵŵďĞƌƐ�Ϯϭ͗ϰ-ϵ WƐĂůŵ�ϭϬϳ͗ϭ-ϯ͕�ϭϳ-ϮϮ 

ϱƚŚ�^ƵŶ�ŝŶ�>ĞŶƚ DĂƌ-Ϯϭ /ƐĂŝĂŚ�ϳ͗ϭϬ-ϭϰ WƐĂůŵ�ϰϱ�Žƌ�WƐĂůŵ�ϭϭϵ͗ϵ-ϭϲ 

>ŝƚƵƌŐǇ�ŽĨ�ƚŚĞ�WĂůŵƐ DĂƌ-Ϯϴ -- WƐĂůŵ�ϭϭϴ͗ϭ-Ϯ͕�ϭϵ-Ϯϵ 

>ŝƚƵƌŐǇ�ŽĨ�ƚŚĞ�WĂƐƐŝŽŶ DĂƌ-Ϯϴ /ƐĂŝĂŚ�ϱϬ͗ϰ-ϵĂ WƐĂůŵ�ϯϭ͗ϵ-ϭϲ 

    

DĂƵŶĚǇ�dŚƵƌƐĚĂǇ �Ɖƌ-Ϭϭ �ǆŽĚƵƐ�ϭϮ͗ϭ-ϰ͕�;ϱ-ϭϬͿ͕� 
ϭϭ-ϭϰ 

WƐĂůŵ�ϭϭϲ͗ϭ-Ϯ͕�ϭϮ-ϭϵ 

'ŽŽĚ�&ƌŝĚĂǇ �Ɖƌ-ϬϮ /ƐĂŝĂŚ�ϱϮ͗ϭϯ-ϱϯ͗ϭϮ WƐĂůŵ�ϮϮ 

ZĞƐƵƌƌĞĐƟŽŶ�ŽĨ� 
ƚŚĞ�>ŽƌĚ 

�Ɖƌ-Ϭϰ �ĐƚƐ�ϭϬ͗ϯϰ-ϰϯ� 
Žƌ�/ƐĂŝĂŚ�Ϯϱ͗ϲ-ϵ 

WƐĂůŵ�ϭϭϴ͗ϭ-Ϯ͕�ϭϰ-Ϯϰ 

ϮŶĚ�^ƵŶ�ŽĨ��ĂƐƚĞƌ �Ɖƌ-ϭϭ �ĐƚƐ�ϯ͗ϭϮ-ϭϵ WƐĂůŵ�ϰ 

ϯƌĚ�^ƵŶ�ŽĨ��ĂƐƚĞƌ �Ɖƌ-ϭϴ �ĐƚƐ�ϯ͗ϭϮ-ϭϵ WƐĂůŵ�ϰ 

ϰƚŚ�^ƵŶ�ŽĨ��ĂƐƚĞƌ �Ɖƌ-Ϯϱ �ĐƚƐ�ϰ͗ϱ-ϭϮ WƐĂůŵ�Ϯϯ 

    

ϱƚŚ�^ƵŶ�ŽĨ��ĂƐƚĞƌ DĂǇ-ϬϮ �ĐƚƐ�ϴ͗Ϯϲ-ϰϬ WƐĂůŵ�ϮϮ͗Ϯϱ-ϯϭ 
ϲƚŚ�^ƵŶ�ŽĨ��ĂƐƚĞƌ DĂǇ-Ϭϵ �ĐƚƐ�ϭϬ͗ϰϰ-ϰϴ WƐĂůŵ�ϵϴ 

ϳƚŚ�^ƵŶ�ŽĨ��ĂƐƚĞƌ DĂǇ-ϭϲ �ĐƚƐ�ϭ͗ϭϱ-ϭϳ͕�Ϯϭ-Ϯϲ WƐĂůŵ�ϭ 

�ĂǇ�ŽĨ�WĞŶƚĞĐŽƐƚ DĂǇ-Ϯϯ �ĐƚƐ�Ϯ͗ϭ-Ϯϭ� 
Žƌ��ǌĞŬŝĞů�ϯϳ͗ϭ-ϭϰ 

WƐĂůŵ�ϭϬϰ͗Ϯϰ-ϯϰ͕�ϯϱď 

dƌŝŶŝƚǇ�^ƵŶ DĂǇ-ϯϬ /ƐĂŝĂŚ�ϲ͗ϭ-ϴ����WƐĂůŵ�Ϯϵ  



 

�� 

5HYLVHG�&RPPRQ�/HFWLRQDU\ 

0RWKHULQJ�6XQGD\ 

��WK�0DUFK 

+RZ�ORYHO\�WR�EH�EDFN�LQ�&KXUFK�RQ�WKLV�VSHFLDO�
GD\�ZKHQ�ZH�DOO�UHPHPEHU�RXU�0RWKHUV� 

DĂƌ-Ϭϳ ϭ��ŽƌŝŶƚŚŝĂŶƐ�ϭ͗ϭϴ-Ϯϱ :ŽŚŶ�Ϯ͗ϭϯ-ϮϮ 

DĂƌ-ϭϰ �ƉŚĞƐŝĂŶƐ�Ϯ͗ϭ-ϭϬ :ŽŚŶ�ϯ͗ϭϰ-Ϯϭ 

DĂƌ-Ϯϭ ,ĞďƌĞǁƐ�ϱ͗ϱ-ϭϬ :ŽŚŶ�ϭϮ͗ϮϬ-ϯϯ 

DĂƌ-Ϯϴ -- DĂƌŬ�ϭϭ͗ϭ-ϭϭ�Žƌ�:ŽŚŶ�ϭϮ͗ϭϮ-ϭϲ 

DĂƌ-Ϯϴ WŚŝůŝƉƉŝĂŶƐ�Ϯ͗ϱ-ϭϭ DĂƌŬ�ϭϰ͗ϭ-ϭϱ͗ϰϳ�Žƌ� 
DĂƌŬ�ϭϱ͗ϭ-ϯϵ͕�;ϰϬ-ϰϳͿ 

   

�Ɖƌ-Ϭϭ ϭ��ŽƌŝŶƚŚŝĂŶƐ�ϭϭ͗Ϯϯ-Ϯϲ :ŽŚŶ�ϭϯ͗ϭ-ϭϳ͕�ϯϭď-ϯϱ 
�Ɖƌ-ϬϮ ,ĞďƌĞǁƐ�ϭϬ͗ϭϲ-Ϯϱ�Žƌ� 

,ĞďƌĞǁƐ�ϰ͗ϭϰ-ϭϲ͖�ϱ͗ϳ-ϵ 
:ŽŚŶ�ϭϴ͗ϭ-ϭϵ͗ϰϮ 

�Ɖƌ-Ϭϰ ϭ��ŽƌŝŶƚŚŝĂŶƐ�ϭϱ͗ϭ-ϭϭ�Žƌ� 
�ĐƚƐ�ϭϬ͗ϯϰ-ϰϯ 

�:ŽŚŶ�ϮϬ͗ϭ-ϭϴ�Žƌ�DĂƌŬ�ϭϲ͗ϭ-ϴ 

�Ɖƌ-ϭϭ ϭ�:ŽŚŶ�ϯ͗ϭ-ϳ >ƵŬĞ�Ϯϰ͗ϯϲď-ϰϴ 

�Ɖƌ-ϭϴ ϭ�:ŽŚŶ�ϯ͗ϭ-ϳ >ƵŬĞ�Ϯϰ͗ϯϲď-ϰϴ 

�Ɖƌ-Ϯϱ ϭ�:ŽŚŶ�ϯ͗ϭϲ-Ϯϰ :ŽŚŶ�ϭϬ͗ϭϭ-ϭϴ 

   

DĂǇ-ϬϮ ϭ�:ŽŚŶ�ϰ͗ϳ-Ϯϭ :ŽŚŶ�ϭϱ͗ϭ-ϴ 
DĂǇ-Ϭϵ ϭ�:ŽŚŶ�ϱ͗ϭ-ϲ :ŽŚŶ�ϭϱ͗ϵ-ϭϳ 

DĂǇ-ϭϲ ϭ�:ŽŚŶ�ϱ͗ϵ-ϭϯ :ŽŚŶ�ϭϳ͗ϲ-ϭϵ 

DĂǇ-Ϯϯ ZŽŵĂŶƐ�ϴ͗ϮϮ-Ϯϳ�Žƌ��ĐƚƐ�Ϯ͗ϭ-Ϯϭ :ŽŚŶ�ϭϱ͗Ϯϲ-Ϯϳ͖�ϭϲ͗ϰď-ϭϱ 

DĂǇ-ϯϬ ZŽŵĂŶƐ�ϴ͗ϭϮ-ϭϳ :ŽŚŶ�ϯ͗ϭ-ϭϳ 

&DOHQGDU� 
'DWH 

6HFRQG�5HDGLQJ *RVSHO�5HDGLQJ 



 

�� 

0HPRULHV�RI�:LQWHUV�3DVW 

 
'HDU�)ULHQGV 
:DNLQJ�XS�WR�WKH�VQRZ�FRPLQJ�GRZQ�DOZD\V�UHPLQGV�PH�RI�FHUWDLQ�\HDUV�

LQ�P\�OLIH���,�KDYH�QHYHU�EHHQ�D�IDQ�RI�WKH�µZKLWH�VWXII¶�DV�HYHU\WKLQJ�FRPHV�WR�D�
KDOW�ZKLFK�PDNHV�QRUPDO�WUDYHOOLQJ�GLIILFXOW�HVSHFLDOO\�WKH�WUDLQV���,�KDYH�VSHQW�
WRR�PDQ\�KRXUV�VWDQGLQJ�RQ�VWDWLRQ�SODWIRUPV�LQ�WKH�VQRZ�KRSHIXOO\�ZDLWLQJ�IRU�D�
WUDLQ�\RX�NQRZ�ZRQ¶W�WXUQ�XS��EXW�DV�\RX�KDYH�WR�JHW�WR�ZRUN�\RX�ZDLW�DQG�ZDLW�� 

:KHQ�\RX�HYHQWXDOO\�KDYH�WR�JLYH�XS�DQG�WU\�WR�ZDON�EDFN�KRPH�DJDLQ�DV�
WKH�EXVHV�DUH�QRW�UXQQLQJ�DQG�\RXU�IHHW�DUH�VR�FROG�WKH\�KXUW��\RX�WKHQ�KDYH�WR�WU\�
DQG�WHOO�\RXU�ERVV�\RX�FDQ¶W�JHW�LQ���,Q�WKH�VL[WLHV�ZH�QHYHU�KDG�µSURSHU�ERRWV¶�DV�
WKH�IDVKLRQ�ZDV�KLJK�KHHOV���,�EURNH�D�IHZ�SDLUV�RI�EHDXWLIXO�VKRHV�EDFN�WKHQ���7KH�
\HDU�RI������ZDV�WKH�PRVW�PHPRUDEOH�IRU�PH�DQG�RWKHUV�DV�WKH�ZLQWHU�ZHQW�RQ�
IRU�PRQWKV���7KH�SUREOHP�,�KDG�ZDV�WKH�VQRZ�LQ�/RQGRQ�FOHDUHG�SUHWW\�IDVW��EXW�
RXW�LQ��WKH�µVWLFNV¶�ZKHUH�ZH�OLYHG�LW�ODVWHG�DV�VROLG�LFH�IRU�PRQWKV�DQG�P\�ERVVHV�
ZKR�DOO�OLYHG�LQ�FHQWUDO�/RQGRQ�ZHUH�QRW�V\PSDWKHWLF�WR�P\�DUULYLQJ�ODWH�PRVW�
PRUQLQJV� 

6W�0DU\�&UD\�VWDWLRQ�WKDW�P\VHOI��P\�VLVWHU�3DW�DQG�WZR�RU�WKUHH�IULHQGV�
ZHQW�IURP�LV�RQ�WRS�RI�D�YHU\�VWHHS�KLOO�IURP�RXU�VLGH�RI�WKH�VWDWLRQ��:H�KDG�D�
SUREOHP�DV�LQ�WKRVH�GD\V�LW�ZDV�D�VWHHS�LF\�URDG�DQG����LF\�VWHSV�ZLWK�QR�KDQG�UDLO�
WR�KDQJ�RQ�WR�VR�ZH�KDG�WR�MRLQ�KDQGV�DQG�PDNH�D�UXVK�IRU�WKH�VWHSV���,W�ZDV�D�FDVH�
RI�RQH�XS�WZR�GRZQ��EXW�ZH�GLG�KDYH�D�ODXJK�DQG�D�IHZ�IDOOV� 

,�DP�VXUH�PRVW�SHRSOH�KDYH�PHPRULHV�RI�WKDW�\HDU�DQG�KRSH�WKLV�KDV�
EURXJKW�D�VPLOH�WR�HYHU\RQH� 

5ROO�RQ�WKH�VSULQJ��- 
�0DULRQ 

�����������������������������������������——-R22R——- 

:KDW�$�<HDU 

7KLV�SDVW�\HDU�KDV�FHUWDLQO\�EHHQ�YHU\�WHVWLQJ�DQG�ERXJKW�XV�DOO�VR�PDQ\�
GLIIHUHQW�FKDOOHQJHV��� 

,�ZRXOG�OLNH�WR�VD\�D�KXJH�WKDQN�\RX�WR�DOO�WKH�FKXUFK�HOGHUV�ZKR�KDYH�
ZRUNHG�WRJHWKHU�WR�NHHS�WKH�FKXUFK�IDPLO\�WRJHWKHU�ZLWK�VHUYLFHV�ZKHQ�DO�
ORZHG���3KRQH�FRQWDFW�DQG�EHLQJ�WKHUH�IRU�RQH�DQRWKHU�� 

$�ORW�RI�XV�DUH�UHFHLYLQJ�RXU�MDEV�VR�KRSLQJ�IRU�VRPH�QRUPDOLW\�UHWXUQ�
LQJ�DV�VRRQ�DV�LW�LV�RIILFLDOO\�DOORZHG�� 

6WD\�VDIH�HYHU\RQH�� 
3DP�%XVK�� 



 

�� 

:DVK�<RXU�+DQGV 
,
P�ORFNHG�GRZQ�DQG�,
P�VKLHOGHG�� 
WR�WKH�VFLHQWLVWV�,
YH�\LHOGHG 
DQG�RQ�P\�IDFH�,
P�ZHDULQJ�D�PDVN�� 
$W�JRYHUQPHQW�LQVLVWHQFH� 
,
P�REVHUYLQJ�VRFLDO�GLVWDQFH�� 
7KDW�UHDOO\�LVQ
W�YHU\�PXFK�WR�DVN�� 

%XW�,
P�IHHOLQJ�D�WHPSWDWLRQ� 
7R�KDYH�GRQH�ZLWK�LVRODWLRQ� 
DQG�LQYLWH�WKH�QHLJKERXUV�LQ�IRU�D�GULQN�� 
7R�DYRLG�DQ\�WURXEOH� 
,�ZLOO�FDOO�XV�D�EXEEOH�� 
:RXOG�WKDW�EH�D�JRRG�LGHD�G
\RX�WKLQN"� 

7KH\�VD\�WKDW�ZH�DUH�ZLQQLQJ�� 
EXW�,�WKLQN�WKH\�PD\�EH�VSLQQLQJ� 
WKH�QXPEHUV��WKH�SUHGLFWLRQV�DQG�WKH�JUDSKV�� 
%XW�WKH�SXEV�DUH�VHUYLQJ�ERR]H�DQG� 
WKH\
YH�RSHQHG�XS�WKH�]RRV� 
VR�LW�PXVW�EH�JRRG�QHZV�IRU�JLUDIIHV�� 

7KH�FKXUFK�EHOOV�DUH�QRW�ULQJLQJ�� 
GRRUV�DUH�RSHQ�EXW�QR�VLQJLQJ�� 
DQG�,�ZRXOG�QRW�WDNH�D�KROLGD\�LQ�6SDLQ�� 
.HHS�\RXU�IDLWK�DQG�NHHS�\RXU�QHUYH�� 
\RXU�VHQVH�RI�KXPRXU�DQG�\RXU�YHUYH�� 
.HHS�VRPH�ORR�UROOV�LQ�UHVHUYH�� 
*RG�ZLOOLQJ�LW�ZLOO�DOO�FRPH�ULJKW�DJDLQ�� 

.HLWK�%UXQWRQ�-XO\����� 
+DYLQJ�HQMR\HG�5RJHU¶V�SRHP�LQ�WKH�ODVW�PDJD]LQH��.HLWK�VHQW�WKLV�SRHP�

KH�ZURWH�ZKHQ�WKH�VLWXDWLRQ�ZDV�PRUH�RSWLPLVWLF��� 
+H�DQG�$QQH�VHQG�WKHLU�EHVW�ZLVKHV�WR�DOO�DW�(PPDQXHO�IRU�������ZLWK�

KRSHV�IRU�DQ�HQG�WR�WKLV�FULVLV� 
7KDQN�\RX��.HLWK� (G 

&KULVWPDV�&ROOHFWLRQV 

7KH�&KULVWPDV�7UHH�FROOHFWLRQ�ZDV�������DQG�WKH�5HWLULQJ�
&ROOHFWLRQ�IURP�WKH�&KULVWPDV�'D\�6HUYLFH�ZDV��������:LWK�RWKHU�
GRQDWLRQV�������ZDV�GRQDWHG�WR�&ULVLV� 

0DQ\�WKDQNV�WR�HYHU\RQH�ZKR�GRQDWHG��� 
(G 



 

�� 

7KH�*UHDW�&LUFXLW�%DNH�2II 

7KH�FLUFXLW�RUJDQLVHG�D�EDNH-RII�LQ�'HFHPEHU���0HPEHUV�ZHUH�FKDOOHQJHG�
WR�EDNH�D�¶)HVWLYH�)DQWDV\¶�DQG�VXEPLW�D�SKRWR�WR�EH�MXGJHG�RQ-OLQH���7KH�SKRWRV�
ZHUH�WKHQ�SXW�RQ�WKH�&LUFXLW�ZHEVLWH�DQG�DUH�VKRZQ�KHUH���7KH\�ZHUH�MXGJHG�E\�
³0DVWHU�%DNHU´�$SULO�IURP�$SULO¶V�.LWFKHQ� 

ZŽƐĞŵĂƌǇ�ĨƌŽŵ��ŚŝƐůĞŚƵƌƐƚ�ƐĞŶƚ�ŝŶ�ŚĞƌ�
ŇŽƵƌůĞƐƐ�ĐŚŽĐŽůĂƚĞ͕�ĐŚĞƐƚŶƵƚ�ĂŶĚ�ĂůͲ
ŵŽŶĚ�ĐĂŬĞ�ĂĚĂƉƚĞĚ�ĨƌŽŵ�ĂŶ�ŽůĚ�sĞŶĞͲ
ƟĂŶ�ƌĞĐŝƉĞ͘�� 
tŝƚŚ�ŚŽůůǇ͕�ƌĞŝŶĚĞĞƌ�ĂŶĚ�Ă�ƌĞĚ�ĂŶĚ�
ŐƌĞĞŶ��ŚƌŝƐƚŵĂƐ�ƚƌĞĞ͘ 

dŚĞ�ĮƌƐƚ�ĞŶƚƌǇ�ǁĂƐ�ĨƌŽŵ��ŶŐĞůĂ�ŝŶ�
WĞƩƐ�tŽŽĚ͕����ůŽǀĞůǇ��ŚƌŝƐƚŵĂƐ�
ĐĂŬĞ͘ 

DŝŶŝ��ŚƌŝƐƚŵĂƐ�ƉƵĚĚŝŶŐƐ�ĨƌŽŵ�
:ĂŶĞƚ�Ăƚ�WĞƩƐ�tŽŽĚ 
 
tŝƚŚ�ůĞŵŽŶ�ĐŽůŽƵƌĞĚ�ŝĐŝŶŐ�ĂŶĚ�
ƌŽƐĞ�ĂŶĚ�ŐƌĞĞŶ�ĐĂŶĚŝĞƐ͘ 



 

�� 

^ĞĐŽŶĚ�ƉůĂĐĞ�ǁĞŶƚ�ƚŽ�
^ƚĞƉŚĂŶŝĞ�ĨƌŽŵ�KƌƉŝŶŐƚŽŶ 
 
DŝŶŝ��ŚƌŝƐƚŵĂƐ��ĂŬĞƐ�ǁŝƚŚ�
ŐƌĞĞŶ�ůĞĂǀĞƐ�ĂŶĚ�ƌĞĚ�

dŚŝƌĚ�ƉůĂĐĞ�ǁĞŶƚ�ƚŽ��ůĂƌĞ�
ĂŶĚ�DĂƌŬ�ĨƌŽŵ�EĞǁ��ůƚŚĂŵ 
 
/ƚ͛Ɛ�ŽǀĞƌ�ϯϬ�ǇĞĂƌƐ�ƐŝŶĐĞ�DĂƌŬ�
ůĂƐƚ�ĂƩĞŵƉƚĞĚ�ƚŽ�ƵƐĞ�ĂŶ�
ŝĐŝŶŐ�ƉĞŶ͘��,Ğ�ŚŽƉĞĚ�ǁĞ�
ĨŽƵŶĚ�ŝƚ�ůĞŐŝďůĞ͘ 

dŚĞ��ŝƌĐƵŝƚ�^ƚĂƌ��ĂŬĞƌ�ǁĂƐ�:ƵĚŝƚŚ�
ĨƌŽŵ��ŵŵĂŶƵĞů�ǁŝƚŚ�ĂŶ�ĂůƚĞƌŶĂƟǀĞ�
�ŚƌŝƐƚŵĂƐ�ĐĂŬĞ͘ 
 
��dƵŶŝƐ�ĐĂŬĞ͘��>ĞŵŽŶ�ŵĂĚĞŝƌĂ�ƚǇƉĞ�
ĐĂŬĞ�ǁŝƚŚ�ĐŚŽĐŽůĂƚĞ�ŐĂŶĂĐŚĞ͕�
ŵĂƌǌŝƉĂŶ�ŐƌĞĞŶ�ŚŽůůǇ�ůĞĂǀĞƐ�ĂŶĚ�ƌĞĚ�
ďĞƌƌŝĞƐ͘ 



 

�� 

/RFNGRZQ�:DONV�ZLWK�D�&DPHUD 

+RZ�ZHOO�GR�\RX�NQRZ�6LGFXS" 

,�WRRN�P\�FDPHUD�RQ�RXU�H[HUFLVH�ZDONV�ZLWK�-DFRE��IURP�KRPH�
WKURXJK�WKH�ORFDO�SDUNV�������'R�\RX�UHFRJQL]H�WKHVH�VLJKWV" 

$QVZHUV�RQ�ODVW�SDJH� 7RQ\ 



 

�� 



 

�� 

:DWHQGODWK�DQG�%H\RQG 

:DWHQGODWK�LV�D�WLQ\��UHPRWH�KDPOHW�ZKLFK�ZH�SDVV�WKURXJK�RQ�RQH�RI�RXU�
IDYRXULWH�/DNHODQG�ZDONV���,W�LV�VLWXDWHG�DW�WKH�KHDG�RI�D�KDQJLQJ�YDOOH\� 

7KH�QDPH�:DWHQGODWK�PHDQV�ZDWHU-HQG�EDUQ�ZKLFK�LV�D�YHU\�VXLWDEOH�
H[SODQDWLRQ��DV�WKH�URDG�IURP�%RUURZGDOH�HQGV�RQ�UHDFKLQJ�WKH�KDPOHW���
:DWHQGODWK�RQFH�EHORQJHG�WR�WKH�PRQNV�RI�)RXQWDLQV�$EEH\���7RGD\�LW�EHORQJV�WR�
WKH�1DWLRQDO�7UXVW�DV�GR�WKH�+HUGZLFN�VKHHS���$�WHQDQW�IDUPHU�ORRNV�DIWHU�WKH�
IDUP�DQG�PDQDJHV�WKH�+HUGZLFNV��WKXV�HQVXULQJ�WKH�VXUYLYDO�RI�WKLV�EUHHG��� 

7KH�VHYHQ-DFUH�WDUQ��IHG�E\�%OHD�7DUQ�*LOO��LV�VWRFNHG�ZLWK�WURXW�DQG�LV�ZHOO�
NQRZQ�WR�DQJOHUV���,W�ZDV�JLYHQ�WR�WKH�1DWLRQDO�7UXVW�E\�4XHHQ�9LFWRULD
V�
GDXJKWHU��3ULQFHVV�/RXLVH��LQ�PHPRU\�RI�KHU�EURWKHU��.LQJ�(GZDUG�9,,���7KH�
RXWIORZ�IURP�WKH�WDUQ�FRQWLQXHV�XQGHU�D�SLFWXUHVTXH�SDFNKRUVH�EULGJH��UHSXWHG�WR�
EH�WKH�PRVW�SKRWRJUDSKHG�RQH�LQ�WKH�FRXQWU\��DORQJ�WKH�YDOOH\�DQG�RYHU�WKH�
/RGRUH�)DOOV�ILQDOO\�LQWR�'HUZHQWZDWHU���7KH�YLHZV�RI�WKH�YDOOH\�DQG�VXUURXQGLQJ�
IHOOV�DUH�VWXQQLQJ���7KH�7DWH�*DOOHU\�KRXVHV�D�SDLQWLQJ�RI�:DWHQGODWK�SDLQWHG�E\�
'RUD�&DUULQJWRQ�LQ������RQ�D�VXPPHU�KROLGD\�WKHUH 

7KHUH�DUH�VHYHUDO�IDUP�EXLOGLQJV�LQ�WKH�KDPOHW��LQFOXGLQJ�D�VHDVRQDO�
WHDURRP�DQG�D�1DWLRQDO�7UXVW�%RWK\���)ROG�+HDG�IDUPKRXVH�ZDV�XVHG�E\�+XJK�
:DOSROH�DV�WKH�ILFWLRQDO�KRPH�RI�-XGLWK�3DULV�LQ�KLV�+HUULHV�&KURQLFOHV�ZKLFK�
ZHUH�ZULWWHQ�LQ�WKH�HDUO\�
����V� 

O�KDYH�DOZD\V�EHHQ�
IDVFLQDWHG�E\�WKH�EOXH�SODTXH�
PDUNLQJ�WKLV�KRPH�DQG�KDYH�
RIWHQ�ZRQGHUHG�ZKDW�VRUW�RI�
FKDUDFWHU�-XGLWK�3DULV�ZDV�
SRUWUD\HG�DV���'XULQJ�WKLV�
SDQGHPLF��ZLWK�SOHQW\�RI�WLPH�
IRU�UHDGLQJ��,�GHFLGHG�LW�ZDV�DQ�
RSRUWXQLW\�WR�HPEDUN�RQ�WKH�
QRYHOV�+XJK�:DOSROH�ZURWH���
7KH�+HUULHV�&KURQLFOHV�FRQVLVW�
RI���ERRNV��QDPHO\�5RJXH�
+HUULHV��-XGLWK�3DULV��7KH�
)RUWUHVV�DQG�ILQDOO\�9DQHVVD���
,W�LV�D�IDPLO\�VDJD�ODVWLQJ�RYHU�
WZR�KXQGUHG�\HDUV�WUDFLQJ�WKH�
WULDOV�DQG�WULXPSKV�RI�WKH�
+HUULHV�IDPLO\�WKURXJK�WKH�
JHQHUDWLRQV��� 

6R�ILQDOO\��,�PHW�
ILFWLRQDO�-XGLWK�3DULV�DQG�KHU�
IDPLO\�DQG�SLFWXUHG�WKHP�LQ�DQ�



 

�� 

HQYLURQPHQW�ZKLFK�,�KDYH�
JURZQ�WR�ORYH�RYHU�WKH�ODVW�
IHZ�\HDUV���,�GLVFRYHUHG�ZKDW�
D�G\QDPLF��IRUFHIXO�DQG�
GHOLJKWIXO�KHURLQH��ZLWK�ILHU\�
UHG�KDLU�DQG�D�]HVW�IRU�OLIH��
-XGLWK�3DULV�ZDV��� 

7KH�IDVFLQDWLQJ�IDPLO\�
VWRU\�DQG�FKDUDFWHUV�RI�WKH�
ERRNV�XQIROGHG�WKHPVHOYHV�
DPRQJVW�WKH�YLOODJHV�DQG�IHOOV�
,�KDYH�EHFRPH�IDPLOLDU�ZLWK�
GXULQJ�RXU�IUHTXHQW�YLVLWV�WR�

&XPEULD���$OWKRXJK�,�FRXOGQ
W�SK\VLFDOO\�EH�WKHUH��LQ�P\�PLQG�,�IROORZHG�WKH�
IRRWSDWKV�DQG�FOLPEHG�WKH�IHOOV�,�NQRZ�DQG�ORYH���7KURXJKRXW�WKH�GD\V�,�KDG�P\�
KHDG�LQ�WKH�ERRN��,�ZDV�HQMR\LQJ�D�ZHOFRPH�HVFDSH�EDFN�DPRQJVW�WKH�PRXQWDLQV��� 

7KH�DFWLRQ�LQ�WKLV�IDVFLQDWLQJ�VWRU\�WRRN�SODFH�PDLQO\�LQ�WKH�EHDXWLIXO�
ODQGVFDSH�RI�WKH�%RUURZGDOH�YDOOH\�ZKLFK�ZH�DUH�IDPLOLDU�ZLWK�DQG�ZKLFK�LV�
DOPRVW�XQFKDQJHG�VLQFH�WKH�HLJKWHHQWK�DQG�QLQHWHHQWK�FHQWXULHV�ZKHQ�WKH�ILFWLRQDO�
VWRU\�LV�KLVWRULFDOO\�WROG���7KH�GHWDLOHG�GHVFULSWLRQV�RI�WKH�ODNHV�DQG�WDUQV��WKH�
PRXQWDLQV�DQG�IHOOV�DUH�DV�UHDO�DQG�GUDPDWLF�WRGD\�DV�WKH\�ZHUH�ZKHQ�+XJK�
:DOSROH�ZURWH�KLV�QRYHOV�DQG�VHW�WKH�VWRU\�LQ�WKH�ODQGVFDSH�KH�OLYHG�LQ�DQG�NQHZ�
VR�ZHOO��� 

)RU�PH��HQMR\LQJ�UHDGLQJ�WKH�GUDPDWLF�WDOHV�RI�WKH�ILFWLRQDO�+HUULHV�IDPLO\�
DOVR�KHOSHG�PH�WR�UHOLYH�PHPRULHV�RI�PDQ\�KDSS\�DQG�UHZDUGLQJ�GD\V�ZH�KDYH�
VSHQW��ZDONLQJ��LQ�VXFK�D�EHDXWLIXO�SDUW�RI�WKH�ZRUOG���+RZ�GLIIHUHQW�IURP�WKH�
ZDONV�WKLV�SDQGHPLF�KDV�OLPLWHG�XV�WR�KHUH�LQ�6LGFXS�� 

$V�VRRQ�DV�WKH�FXUUHQW�SDQGHPLF�UHVWULFWLRQV�DUH�HDVHG�HQRXJK�WR�DOORZ�XV�
WR�WUDYHO�VDIHO\��ZH�ZLOO�EH�EDFN�WR�WKH�SODFH�WKDW�LQVSLUHG�DQ�DXWKRU�WR�VHW�VRPH�RI�
KLV�GUDPDWLF�QRYHOV�DQG�VRPHZKHUH�ZKLFK�LV�YHU\�GHDU�WR�RXU�KHDUWV��� 

-XGLWK 

3OHDVH�1RWH 
7KH�FORVLQJ�GDWH�IRU�FRS\�IRU�WKH�-XQ���-XO\���$XJ�2XWORRN�ZLOO�EH 

7KXUVGD\���WK�0D\ 
(DUOLHU�FRQWULEXWLRQV�ZLOO�EH�ZHOFRPHG� 

3OHDVH�SODQ�DKHDG�DQG�PDNH�VXUH�WKDW�,�DP�DZDUH�RI��DQ\�HYHQWV�RU�PHHWLQJV�
WKDW�QHHG�WR�EH��LQFOXGHG�RQ�WKH�FDOHQGDU��� 

7RQ\�+RZDUG 
(PPDQXHO�FKXUFK�RXWORRN#JPDLO�FRP 



 

�� 

%H�+DSS\�–�.HHS�6PLOLQJ� 

,�WKLQN�,��OLNH�PDQ\�RWKHUV�KDYH�JLYHQ�XS�ZDWFKLQJ�RU�OLVWHQLQJ�WR�WKH�
1HZV���7KH\�DUH�QRWKLQJ�EXW�GRRP�DQG�JORRP�PHUFKDQWV�DQG�LW�LV�QRW�VXUSULVLQJ�
WKDW�GHSUHVVLRQ�DQG�PHQWDO�LOOQHVV�DUH�WRS�RI�WKH�DJHQGD�RI�YLUWXDOO\�HYHU\�VLQJOH�
SURJUDP�RQ�WKH�WHOHYLVLRQ�DQG�UDGLR���6WRS�OLVWHQLQJ�WR�WKH�QHZV�DQG�JHW�EDFN�WR�
EHLQJ�\RXU�XVXDO��KDSS\��FKHHUIXO��SRVLWLYH�DQG�RSWLPLVWLF�VHOYHV� 

:H�DUH�LQFUHGLEO\�OXFN\�WR�EH�OLYLQJ�LQ�WKLV�ZRQGHUIXO�FRXQWU\�RI�RXUV�ZLWK�
RXU�IDQWDVWLF�1�+�6���RXU�FOHYHU�VFLHQWLVWV��ZRUNHUV�DQG�YROXQWHHUV�ZKR�KDYH�
KHOSHG�LQYHQW��SURGXFH�DQG�GLVWULEXWH�YDFFLQHV�RQ�D�FRORVVDO�VFDOH�VR�WKDW�PRVW�RI�
RXU�SRSXODWLRQ�ZKR�DUH�FRQVLGHUHG�YXOQHUDEOH�ZLOO�KDYH�UHFHLYHG�WKHLU�ILUVW�MDE�
ZLWKLQ�WKH�QH[W�IHZ�ZHHNV���,�DP�VXUH�WKDW�RXU�JRYHUQPHQW�ZHUH�D�ELW�VORZ�RII�WKH�
PDUN�ZLWK�WKLV�SDQGHPLF�EXW�WKH\�KDYH�JRW�WKH�ELW�EHWZHHQ�WKHLU�WHHWK�QRZ���/HW�
XV�DOO�VXSSRUW�WKHP�DQG�VWRS�NQRFNLQJ�WKHP� 

,�OLNH�WR�WKLQN�RI�SUHYLRXV�JHQHUDWLRQV�ZKR�VXIIHUHG�XQEHOLHYDEOH�KDUGVKLSV�
ZKR�MXVW�KDG�WR�SLFN�WKHPVHOYHV�XS��GXVW�WKHPVHOYHV�GRZQ�DQG�IDFH�XS�WR�WKH�
UHDOLWLHV�RI�OLIH�ZLWK�D�VPLOH�RQ�WKHLU�IDFHV�DQG�JHW�RQ�ZLWK�LW���:H�DUH�OXFN\��ZH�
KDYH�IULHQGV�DQG�IDPLO\�RQ�WKH�HQG�RI�WKH�SKRQH�WR�WDON�WR�DQG�PRVW�RI�XV�FDQ�
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