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:H¶YH�UHDFKHG�RXW� WR�PDQ\�RI�\RX�DVNLQJ�IRU�\RXU�HPDLO��+HUH¶V�ZK\�
LW¶V�VR�LPSRUWDQW� 

-          6WD\�XS�WR�GDWH��D�WLPHO\�ZD\�WR�LQIRUP�\RX�RI�LPSRUWDQW�
LQ-SHUVRQ�DQG�YLUWXDO�HYHQWV��UHOHYDQW�ZRUOG�QHZV��DQG�RWKHU�DF�
WLYLWLHV�LPSDFWLQJ�RXU�RUJDQL]DWLRQ 
-          $FFHVV�DQG�OHYHUDJH�RXU�HQKDQFHG�SXEOLFDWLRQ��ZKLOH�ZH�
ZLOO�FRQWLQXH�WR�SXEOLVK�RXU�SK\VLFDO�QHZVOHWWHU��RXU�H-
SXEOLFDWLRQ�ZLOO�LQFOXGH�OLQNV�WR�UHOHYDQW�YLGHRV��QHZV�DQG�HGLWR�
ULDOV 
-          6WD\�FRQQHFWHG��HPDLO�LV�DQ�LGHDO�FKDQQHO�WR�VWD\�LQ�WRXFK�
HIILFLHQWO\�DQG�HIIHFWLYHO\�ZLWK�RXU�H[SDQGLQJ�1&)6�FRPPXQL�
W\�� SURYLGH�IHHGEDFN��VXJJHVWLRQV�DQG�LGHDV�WR�KHOS�HQVXUH�ZH�
VWD\�UHOHYDQW 
  

,Q�VKRUW��SOHDVH�SURYLGH�XV�ZLWK�\RXU�HPDLO�DV�VRRQ�DV�\RX�FDQ��DQG��RU�
SOHDVH�OHW�XV�NQRZ�LI�\RX�KDYH�TXHVWLRQV�DQG�RU�FRQFHUQV��3OHDVH�FRQWDFW�XV�
DW�1&)6�0HPEHUVKLS��PHPEHUVKLS#QHZFUDFRZ�RUJ! 
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 6LQFH�RXU�ODVW�LVVXH�RXU�ZRUOG�LV�DJDLQ�HQJDJHG�LQ�
ZDUIDUH��2QH�ZRQGHUV�� WR�ERUURZ� WKH�ZRUGV� IURP�3ULPH�
0LQLVWHU�1HYLOOH�&KDPEHUODLQ��ZLOO�ZH�HYHU�VHH�³SHDFH�LQ�
RXU�WLPH"´�8QIRUWXQDWHO\�ZH�NQRZ�DOO� WRR�ZHOO�KRZ�WKDW�
WXUQHG� RXW�� 7KH� 6RFLHW\� LPPHGLDWHO\� QRWLILHG� PHPEHUV��
WKURXJK� HPDLOV�� KRZ� ZH�ZRXOG� EH� DLGLQJ� WKH� SHRSOH� RI�
8NUDLQH��7KH�WH[W�RI�WKDW�HPDLO�DSSHDUV�EHORZ� 
 'HDU�PHPEHU� 
         � $V� ZH� DUH� DOO� DZDUH�� WKH� SOLJKW� RI� WKH� 8NUDLQLDQ�
UHIXJHHV�LV�VHULRXV��0DQ\�KDYH�VXFFHVVIXOO\�IOHG�WR�3RODQG�
VHHNLQJ�VDIHW\� 
         �:H�DUH�SDUWQHULQJ�ZLWK�WKH�-&&�.UDNRZ�WR�SURYLGH�
DLG�WR�WKHVH�SHRSOH��PDQ\�RI�ZKRP�DUH�RXU�-HZLVK�EUHWKUHQ��
:H�DVN�WKDW�\RX�MRLQ�LQ�WKLV�HQGHDYRU�E\�PDNLQJ�D�GRQDWLRQ�
WR�WKLV�XQGHUWDNLQJ��3OHDVH�JR�WR�RXU�
ZHEVLWH�  QHZFUDFRZ�RUJ DQG�FOLFN�RQ�'21$7,21��<RX�
FDQ�VWLSXODWH�WKDW�\RXU�IXQGV�DUH�WR�JR�WR�DLG�WKH�8NUDLQLDQ�
UHIXJHHV��,I�\RX�SUHIHU�WR�VHQG�D�FKHFN��SOHDVH�LW�WR�WKH�
IROORZLQJ�DGGUHVV� 
1HZ�&UDFRZ�)ULHQGVKLS�6RFLHW\ 

�����$UWKXU�$YHQXH�1 
6HDIRUG��1<������ 

,Q�WKH�PHPR�SRUWLRQ�RI�WKH�FKHFN�SOHDVH�LQGLFDWH�WKDW�LW�LV�
IRU�8NUDLQLDQ�$LG� 

7KDQN�\RX� 
7KH�%RDUG�RI�'LUHFWRUV 

1HZ�&UDFRZ�)ULHQGVKLS�6RFLHW\ 
,� ZRXOG� OLNH� WR� DGG� WKDW� LI� \RX� ZDQW� ����� RI� \RXU�
GRQDWLRQ� WR�EH�VHQW� WR� WKH�-&&�.UDNRZ��VHQG�D�FKHFN� WR�
WKH� 6RFLHW\¶V� DGGUHVV�� ����� $UWKXU� $YHQXH� 1�� 6HDIRUG��
1<��������%H�VXUH�WR�LQFOXGH�8NUDLQLDQ�$LG�LQ�WKH�PHPR�
VHFWLRQ� 
 &RPPHPRUDWLRQ� ����� ,Q� NHHSLQJ� ZLWK� WKH�
WUDGLWLRQ�EHJXQ�VRRQ�DIWHU�WKH�FUHDWLRQ�RI�WKH�6RFLHW\��WKH�
&RPPHPRUDWLRQ�RI�WKH�/LTXLGDWLRQ�RI�WKH�.UDNRZ�*KHWWR�
ZDV�KHOG�RQ�6XQGD\��0DUFK���������� 
 2QFH� DJDLQ�� GXH� WR�&RYLG� ���ZH�ZHUH� IRUFHG� WR�
GR� RXU� REVHUYDQFH� RQ� =RRP�� 7KURXJK� WKH� HIIRUWV� RI�
VHYHUDO� RI� RXU� PHPEHUV�� D� PHDQLQJIXO� DQG� UHYHUHQW�
SURJUDP�ZDV� FUHDWHG��7KH� WH[WV� RI� UHPDUNV� GHOLYHUHG� E\�
VRPH�RI�RXU�VSHDNHUV�DSSHDU�LQ�WKLV�LVVXH��,W�LV�RXU�IHUYHQW�
ZLVK� WR� EH� DEOH� WR� UHWXUQ� WR� LQ-SHUVRQ� JDWKHULQJV�� )RU�
WKRVH�XQDEOH�WR�ORJ�RQ��WKH�SUHVHQWDWLRQ�LV�DYDLODEOH�RQOLQH�
RQ� <RX7XEH�� )RU� LQIRUPDWLRQ� FRQWDFW� WKH� 6RFLHW\� DW�
LQIR#QHZFUDFRZ�RUJ 
 %\-ODZV�5HYLVLRQ�$V�\RX�KDYH�VHHQ�RQ�WKH�IURQW�
SDJH� DQG�ZLOO� UHDG� LQ� WKH� 3UHVLGHQW¶V�0HVVDJH�� LQ� RUGHU�
IRU�WKH�6RFLHW\�WR�JURZ�LQ�WKH�\HDUV�WR�FRPH��RXU�DUHD�RI�
PHPEHUVKLS� PXVW� DOVR� JURZ�� $V� D� UHVXOW� SURSRVHG�
FKDQJHV�WR�WKH�%\-ODZV�KDYH�EHHQ�VXJJHVWHG�DQG�DFFHSWHG�
E\�WKH�%RDUG��,Q�RUGHU�IRU�WKHP�WR�WDNH�HIIHFW��WKH�*HQHUDO�
0HPEHUVKLS�PXVW�DSSURYH�RI�WKHVH�FKDQJHV��7KH\�DUH�DV�

IROORZV� 
������:H�SURSRVH�WKH�IROORZLQJ�ZRUGLQJ�FKDQJH� WR�RXU�%\-
/DZV� IRXQG� LQ� WKH� VHFRQG� SDUDJUDSK� RI� WKH� 3UHDPEOH��
$QG�$UWLFOH���0HPEHUVKLS 
 
3UHDPEOH�FKDQJH� 
3UHVHQW�ZRUGLQJ� 
$Q\� SHUVRQ� RI� -HZLVK� H[WUDFWLRQ� DQG� WKHLU� IDPLOLHV�� ZKR�
OLYHG�LQ�WKH�5HJLRQ�RI�3ROLVK�*DOLFLD�RI�ZKLFK�&UDFRZ�ZDV�
WKH� SURYLQFLDO� FDSLWDO� DQG� VXSSRUWV� WKH� LGHD� RI� WKH�
6RFLHW\���� 
3URSRVHG�QHZ�ZRUGLQJ� 
$Q\� SHUVRQ� RI� -HZLVK� H[WUDFWLRQ� DQG�RU� WKHLU� GHVFHQGDQWV�
ZKR� OLYHG� LQ� WKH� LQWHUQDWLRQDOO\� UHFRJQL]HG� ERUGHUV� RI�
3RODQG� GXULQJ� WKH� LQWHU-ZDU� \HDUV� �����-��������� DQG�
YLFLQLW\� LQFOXGLQJ� WKH� ERUGHUV� FUHDWHG� E\� WKH� 7UHDW\� RI�
9HUVDLOOHV�RI���������DQG�6LOHVLD��DQG�VXSSRUWV�WKH�LGHDV�RI�
WKH�6RFLHW\���� 
 
7KH�$UWLFOH���&KDQJH� 
3UHVHQW�ZRUGLQJ� 
$Q\� SHUVRQ� RI� -HZLVK� H[WUDFWLRQ� DQG� WKHLU� IDPLOLHV�� ZKR�
OLYHG�LQ�WKH�UHJLRQ�RI�3ROLVK�*DOLFLD« 
3URSRVHG�QHZ�ZRUGLQJ� 
$Q\� SHUVRQ� RI� -HZLVK� H[WUDFWLRQ� DQG�RU� GHVFHQGDQWV��ZKR�
OLYHG� LQ� WKH� LQWHUQDWLRQDOO\� UHFRJQL]HG� ERUGHUV� RI� 3RODQG�
GXULQJ�WKH�LQWHU-ZDU�\HDUV������-���������« 
 
�����7KHVH� FKDQJHV� WR� WKH� %\-ODZV� ZHUH� UHVHDUFKHG� YHU\�
MXGLFLRXVO\�� 7KH� QHZ� ZRUGLQJ� WDNHV� LQWR� DFFRXQW� DOO� WKH�
DUHDV�DQG�FLWLHV�WKDW�KDG�KLJK�-HZLVK�SRSXODWLRQV�DQG�ZHUH�
DOVR�NQRZQ�SODFHV�ZLWK�D�KLVWRU\�RI�-HZLVK�FXOWXUH�� 
�����:KLOH�ZH�UHVHDUFKHG�PDQ\�VRXUFHV��WZR�RI�WKHVH�VRXUFHV�
EHFDPH�WKH�GHFLGLQJ�RQHV� 
7KH� ILUVW� RQH� LV� WKH� ³+LVWRULFDO� $WODV� RI� &HQWUDO� (XURSH´�
�UG� (GLWLRQ��%\�3URIHVVRU�3DXO�5REHUW�0DJRFVL�&KDLUPDQ�
RI�&HQWUDO�(XURSHDQ�6WXGLHV�DW�WKH�8QLYHUVLW\�RI�7RURQWR� 
5HQHH� 6WHLQLJ��ZKR� LV� D�PHPEHU� RI� WKH�1&)6�� DQG�%RDUG�
PHPEHU�RI�*HVKHU�*DOLFLD�UHFRPPHQGHG�WKLV�ERRN�EHFDXVH�
3URIHVVRU� 0DJRFVL� LV� RQH� RI� WKH� OHDGLQJ� H[SHUWV� RQ�
3RODQG¶V� +LVWRU\� LQ� WKH� ZRUOG�� DQG� 3RODQG� LV� ZHOO�
UHSUHVHQWHG�LQ�WKH�$WODV� 
 7KH�VHFRQG�VRXUFH�LV�VRPHRQH�ZH�DOO�NQRZ�RI�DQG�
ZKR�KDV�EHHQ�LPPHQVHO\�KHOSIXO�ZKHQ�DVNHG�E\�WKH�1&)6���
7KH� 'LUHFWRU� RI� WKH� *DOLFLD� -HZLVK� 0XVHXP�� -DNXE�
1RZDNRZVNL��.XED���ZKR�DOVR�LV�D�QRWHG�+LVWRULDQ� 
+HUH�LV�D�V\QRSVLV�RI�WKH�'LUHFWRU¶V�H[SODQDWLRQ� 
 �����LV�D�GDWH�WKDW�PLJKW�VHUYH�DV�D�JRRG�PDUNLQJ�
SRLQW��:KLOH�3RODQG�UHJDLQHG� LQGHSHQGHQFH LQ�1RYHPEHU�
������ WKH� FRXQWU\� HQJDJHG� LQ� D� QXPEHU� RI� FRQIOLFWV� IRU�
DQRWKHU�WZR�WR�WKUHH�\HDUV�ZKLFK�LPSDFWHG�LWV�ERUGHUV��6R��
IRU� H[DPSOH�� RQ� 1RYHPEHU ���� ������ WKH� FLW\� RI� 3R]QDQ�
ZDV�VWLOO�FRQVLGHUHG WR�EH�D�SDUW�RI�*HUPDQ\��EXW�DIWHU�WKH�
XSULVLQJ� RI� ����������� LW� EHFDPH� UHXQLWHG� ZLWK� 3RODQG��
$GGLWLRQDOO\��WKH�ILQDO�GHILQLWLRQ�RI�WKH�(DVWHUQ�ERUGHU�ZDV�
RQO\�FRQILUPHG�LQ�������$IWHU�������WKHUH�ZHUH�QR�FKDQJHV�
WR� WKH� ERUGHUV� XQWLO ������ ZKHQ� 3RODQG� DQQH[HG� SDUW� RI�
&]HFKRVORYDNLD��ZKLFK�LQFOXGHG�WKH�DUHD�NQRZQ�DV�6LOHVLD��
ZKLFK�ZDV�SDUW�RI�3RODQG��SUH-SDUWLWLRQ��7KH�H[SODQDWLRQ�
WKDW� -DNXE� 1RZDNRZVNL� �'LUHFWRU� RI� WKH� *DOLFLD� -HZLVK�
0XVHXP��JDYH��EDVHG�RQ�3RODQG
V�KLVWRU\��WKH�JHRJUDSKLF�



ERUGHUV� RI� WKH� LQWHUZDU� \HDUV� �����-������ EDFN� WKH�
SXUSRVHV� ZH� XVHG� IRU� GHILQLQJ� RXU� PHPEHUVKLS�
TXDOLILFDWLRQV��DV�ZHOO�DV�3URIHVVRU�0DJRFVL� 
 ,W�LV�RXU�KRSH�WKDW�\RX�ZLOO�UHJLVWHU�DQG�ORJ�RQ�IRU�
WKLV� PRVW� LPSRUWDQW� PHHWLQJ� DQG� YRWH�� ,W� ZLOO� EH� IRU� WKH�
EHWWHUPHQW�RI�WKH�6RFLHW\� 
 

7KH�(GLWRU 
   
35(6,'(17¶6�0(66$*( 
�����'HDU�0HPEHUV� 
���������,�KRSH�\RX�DOO�DWWHQGHG�WKLV�\HDU¶V�³&RPPHPRUDWLRQ�
RI�WKH�/LTXLGDWLRQ�RI�WKH�.UDNRZ�*KHWWR�´�� � �,�ZRXOG�OLNH�
WR� WKDQN�6LPRQH�+LOIVWHLQ-6FKHXPDQQ� IRU�JHWWLQJ� WKH�EDOO�
UROOLQJ�DQG�FRRUGLQDWLQJ�ZLWK�RWKHU�FRPPLWWHHV�LQ�FUHDWLQJ�
VXFK�D�PRYLQJ�DQG�PHDQLQJIXO�FHUHPRQ\�� ,�ZRXOG� OLNH� WR�
WKDQN�&DQWRU�%DUU\�.DQDUDN�IRU�KLV�KHDUWIHOW��DQG�PRXUQIXO�
UHQGLWLRQV�RI�DOO�WKH�WUDGLWLRQDO�³=HPLURW´��WXQHV��ZH�NQRZ�
VR�ZHOO�� WKDW�KDYH�EHFRPH�DQ�HVVHQWLDO�SDUW�RI�WKLV�DQQXDO�
FHUHPRQ\�� � ,� ZRXOG� DOVR� OLNH� WR� WKDQN� &DQWRU� 'DQLHO�
6LQJHU��DQG�WKH�6WHSKHQ�:LVH�)UHH�6\QDJRJXH�IRU�JUDQWLQJ�
XV� SHUPLVVLRQ� WR� XVH� KLV� PDJQLILFHQW� UHQGLWLRQ� RI� ³(V�
%UHQW�´� � )LQDOO\�� ,� ZRXOG� OLNH� WR� OLNH� WR� H[WHQG� P\�
DSSUHFLDWLRQ� WR� DOO� RI� WKH� VSHDNHUV� WKDW� JDYH� XV� VXFK�
LQVLJKWV�LQWR�WKH�KRUURUV�RI�ZKDW�WKHLU�SDUHQWV�ZHQW�WKURXJK�
GXULQJ�WKH�+RORFDXVW��DQG�WKH�IDPLOLHV�ZKR�OLW�FDQGOHV�WKLV�
\HDU�WKDW�LQFOXGHG�6XUYLYRUV���*V���*V��DQG�LQ�VRPH�FDVHV�
�*V��+RSHIXOO\�� QH[W�\HDU¶V�&RPPHPRUDWLRQ� FDQ�EH�KHOG�
LQ�SHUVRQ� 
����������,Q� DGGLWLRQ� WR� SODQQLQJ� WKH� &RPPHPRUDWLRQ�� WKH�
%RDUG�KDV�EHHQ�ZRUNLQJ�KDUG�WR�SURPRWH�WKH�JURZWK�RI�WKH�
6RFLHW\��,�DP�KDSS\�WR�DQQRXQFH�WKDW�WKH�1(:�&5$&2:�
)5,(1'6+,3�62&,(7<�KDV�RIILFLDOO\�EHHQ�DFFHSWHG�DV�D�
PHPEHU� RI� WKH� $VVRFLDWLRQ� RI� +RORFDXVW� 2UJDQL]DWLRQV�
�$+2�� MRLQLQJ� WKH� UDQNV� RI� RWKHU� ZHOO-NQRZQ� +RORFDXVW�
RUJDQL]DWLRQV�� 7KH�$+2� LV� ³DQ� LQWHUQDWLRQDO� QHWZRUN� IRU�
WKH� DGYDQFHPHQW� RI� +RORFDXVW� HGXFDWLRQ�� UHPHPEUDQFH�
DQG� UHVHDUFK�´� 2XU� 6RFLHW\� LV� QRZ� OLQNHG� ZLWK� RWKHU�
QRWDEOH� RUJDQL]DWLRQV� VXFK� DV� <DG� 9DVKHP�� &ODVVURRPV�
:LWKRXW� %RUGHUV�� 8QLWHG� 6WDWHV� +RORFDXVW� 0HPRULDO�
0XVHXP�� &HQWHU� RI� +RORFDXVW� 6WXGLHV�-DJLHOORQLDQ�
8QLYHUVLW\�� $XVFKZLW]-%LUNHQDX� 6WDWH� 0XVHXP�� DQG�
KXQGUHGV�RI�RWKHU�OLNH-PLQGHG�RUJDQL]DWLRQV�� 
� ,Q�WKDW�VSLULW�RI�FRQWLQXHG�JURZWK��WKH�%RDUG�LV�DOVR�
SURSRVLQJ� D� FKDQJH� WR� WKH� %\ODZV� WR� SHUPLW� DGGLWLRQDO�
PHPEHUV� WR�MRLQ�XV�� � ,Q�������ZKHQ�RXU�6RFLHW\�ZDV�ILUVW�
IRUPHG� DV� D� ³/DQGVPDQVKDIW´�� RXU� PHPEHUVKLS� ZDV�
OLPLWHG� WR� VXUYLYRUV� RI� WKH� +RORFDXVW� IURP� .UDNRZ� DQG�
9LFLQLW\� �DQG� WKHLU� VSRXVHV�� HYHQ� LI� WKH\�ZHUH� IURP�FLWLHV�
RU� WRZQV� RWKHU� WKDQ�.UDNRZ���$W� WKDW� WLPH� LQ�1HZ�<RUN�
&LW\�� WKHUH� ZHUH� GR]HQV� RI� WKHVH� /DQGVPDQVKDIWHQ� WKDW�
UHSUHVHQWHG� HYHU\� WRZQ� RU� FLW\� ZLWK� VXUYLYRUV� RI� WKH�
+RORFDXVW�� 8QIRUWXQDWHO\�� DV� WKH� \HDUV� ZHQW� E\� WKH� YDVW�
PDMRULW\�RI�WKHVH�RUJDQL]DWLRQV�FHDVHG�WR�H[LVW��7R�SUHVHUYH�
WKH�H[LVWHQFH�RI�RXU�6RFLHW\�DSSUR[LPDWHO\� WHQ�\HDUV�DJR��
RXU�%\ODZV�ZHUH�FKDQJHG�WR�HQDEOH�XV�WR�DFFHSW�PHPEHUV�
IURP� WKH� /DQGVPDQVKDIWHQ� ZKLFK� QR� ORQJHU� H[LVWHG�� $W�
WKDW� WLPH�� WKH� %\ODZV� ZHUH� H[SDQGHG� WR� DOORZ� PHPEHUV�
IURP� ³3ROLVK� *DOLFLD�´� � 1RZ�� WHQ� \HDUV� ODWHU�� WKH� %RDUG�
WKLQNV� LW� LV� LQ� WKH� 6RFLHW\¶V� EHVW� LQWHUHVW� WR� RQFH� DJDLQ�
PRGLI\�WKH�%\ODZV�VR�WKDW�ZH�FDQ�DFFHSW�PHPEHUV�IURP�D�

PXFK� ODUJHU�JHRJUDSKLFDO�DUHD�FRYHULQJ�3RODQG�EHIRUH� LWV�
SDUWLWLRQ�LQ�WKH�ODWH�����V��'XULQJ�WKH�SDQGHPLF��ZH�ZHUH�
DSSURDFKHG� E\� VHYHUDO� /DQGVPDQVKDIWHQ� ZLWK�
PHPEHUVKLSV� FRQFHQWUDWHG� LQ� WKH� DUHDV� RXWVLGH� ³3ROLVK�
*DOLFLD´� WKDW� KDYH� XQIRUWXQDWHO\� UHDFKHG� WKH� SRLQW�ZKHUH�
WKH\�FDQ�QR�ORQJHU�VXVWDLQ�WKHLU�H[LVWHQFH��7KH\�H[SUHVVHG�
LQWHUHVW� LQ�HLWKHU�PHUJLQJ� LQWR�RXU�6RFLHW\�RU�JLYLQJ� WKHLU�
PHPEHUV�WKH�RSSRUWXQLW\�WR�LQGHSHQGHQWO\�MRLQ�WKH�1&)6�� 
 ,QFUHDVLQJ� RXU� PHPEHUVKLS� LQ� VXFK� PDQQHU� LV�
EHQHILFLDO� WR� WKH� 6RFLHW\� DV� D� ZKROH�� 1RW� RQO\� GRHV� LW�
SURPRWH�WKH�FRQWLQXHG�H[LVWHQFH�RI�WKH�6RFLHW\��EXW�LW�DOVR�
H[SRVHV� XV� WR� RWKHU� SHRSOH� ZLWK� VKDUHG� H[SHULHQFHV� DQG�
FRPPRQ�JRDOV��7KH� VKDULQJ� RI� LGHDV�� WKH� GHYHORSPHQW� RI�
LQWHUHVWLQJ� DQG� UHOHYDQW� SURJUDPV�� DQG� WKH� VWUHQJWK�
DGYDQFHG� E\� D� ODUJHU� FRPPXQLW\�� ZLOO� UHLQIRUFH� WKH�
SXUSRVH�RI�WKH�6RFLHW\�DQG�LWV�FRPPLWPHQW�WR�LWV�PLVVLRQ��
,Q�RUGHU�WR�WDNH�DGYDQWDJH�RI�WKHVH�EHQHILWV��KRZHYHU�� WKH�
ODQJXDJH�RI�WKH�%\ODZV�QHHGV�WR�EH�UHYLVHG�DJDLQ�DQG�WKH�
DSSURYDO�RI�WKH�0HPEHUVKLS�LV�UHTXLUHG� 
 7R�WKDW�HQG��RYHU�WKH�FRXUVH�RI�D�\HDU��WKH�%\ODZV�
&RPPLWWHH� KDV� GRQH� H[WHQVLYH� UHVHDUFK� DQG� SUHSDUHG�
VHYHUDO� GUDIWV� RI� SURSRVHG� ODQJXDJH� WR� ILQG� WKH� FRUUHFW�
ZRUGLQJ�IRU�WKLV�FKDQJH��,Q�DFFRUGDQFH�ZLWK�WKH�SURFHGXUH�
VHW�IRUWK�LQ�WKH�%\ODZV��WKH�%RDUG�KDV�YRWHG�WR�DFFHSW�WKH�
ILQDO�GUDIW�RI�WKH�SURSRVHG�UHYLVLRQ��ZKLFK�GUDIW� LV�SULQWHG�
LQ�WKLV�1HZVOHWWHU�LQ�LWV�HQWLUHW\��2Q�EHKDOI�RI�WKH�%RDUG��,�
VWURQJO\� HQFRXUDJH� HDFK� RI� \RX� WR� UHYLHZ� WKH� SURSRVHG�
FKDQJH�DQG�YRWH�WR�DFFHSW�WKH�VDPH��<RXU�YRWH�FDQ�EH�FDVW�
DW�WKH�XSFRPLQJ�*HQHUDO�0HPEHUVKLS�0HHWLQJ��WKH�ILUVW�WR�
EH�KHOG�LQ�DOPRVW�WKUHH�\HDUV��ZKLFK�ZLOO�EH�KHOG�YLUWXDOO\�
RQ� 0D\� ��� ������ DW� ��SP�� � 7R� UHFHLYH� D� OLQN� WR� WKLV�
PHHWLQJ�� SOHDVH� YLVLW� RXU� ZHEVLWH�
:::�1(:&5$&2:�25*� DQG�SUHVV�WKH�5(*,67(5�
LFRQ�RQ�WKH�KRPHSDJH��%\�FOLFNLQJ�WKLV�LFRQ��\RX�ZLOO�DOVR�
EH� DEOH� WR�DFFHVV� D� OLQN� WR� DUWLFOHV� DQG�PDSV� WKDW� VXSSRUW�
WKH�ZRUGLQJ�RI�WKH�UHYLVHG�SURYLVLRQ�RI�WKH�%\ODZV��,�XUJH�
DOO� PHPEHUV� WR� UHYLHZ� WKHVH� PDWHULDOV� DV� WKH\� SURYLGH� D�
KLVWRU\�RI�HYHQWV�IROORZLQJ�WKH�HQG�RI�:RUOG�:DU�,�ZKHQ�
3RODQG� DJDLQ� JDLQHG� LWV� VRYHUHLJQW\� DV� D� XQLILHG� FRXQWU\��
7KLV� LQIRUPDWLRQ�� FRXSOHG�ZLWK� WKH� NH\V� VHW� IRUWK� RQ� WKH�
PDSV�� ZLOO� LOOXVWUDWH� KRZ� WKH� ERUGHUV� RI� 3RODQG� KDYH�
FKDQJHG� EHWZHHQ� :RUOG� :DU� ,� DQG� :RUOG� :DU� ,,�� 7KH�
%RDUG� ZLOO� EH� PDNLQJ� D� SUHVHQWDWLRQ� DW� WKH� *HQHUDO�
0HPEHUVKLS�0HHWLQJ�DQG�PHPEHUV�DUH�HQFRXUDJHG�WR�DVN�
DQ\�TXHVWLRQV�WKH\�PD\�KDYH�DW�WKDW�WLPH�� 

,W� LV� P\� KRSH� WKDW� \RX�� RXU� PHPEHUV�� VKDUH� WKH�
%RDUG¶V� YLVLRQ� IRU� FRQWLQXHG� JURZWK� RI� RXU� 6RFLHW\��ZLOO�
YRWH� WR�DSSURYH� WKH�SURSRVHG�UHYLVLRQ�RI� WKH�%\ODZV��DQG�
ZLOO�ZHOFRPH�QHZ�PHPEHUV�ZKR�DUH�H[FLWHG�WR�MRLQ�XV���,�
ORRN� IRUZDUG� WR� VHHLQJ� HDFK� RI� \RX� DW� WKH� *HQHUDO�
0HPEHUVKLS�0HHWLQJ� 
 

6WHYHQ�5DGZDQ 
3UHVLGHQW#QHZFUDFRZ�RUJ 

 
/,67,1*�2)�&200,77((�&+$,53(56216 
 
&HPHWHU\  %HUQLFH�6OXW]PDQ 
   EUHL���#DRO�FRP 
   /HRQ�+LOIVWHLQ 
   /HRQK��G#JPDLO�FRP 



&RPPHPRUDWLRQ %HUQLFH�6OXW]PDQ 
   EUHL���#DRO�FRP 
0HPEHUVKLS  ,GD�/HZLV 
  0HPEHUVKLS#QHZFUDFRZ�RUJ 
1HZVOHWWHU  %HUQLFH�6OXW]PDQ 
  1HZVOHWWHU#QHZFUDFRZ�RUJ 
2XWUHDFK  (OL]DEHWK�6]DQFHU 
   2XWUHDFK#QHZFUDFRZ�RUJ 
6RFLDO�$FWLRQ  $QQD�*DOOHJRV 
   VRFLDODFWLRQ#QHZFUDFRZ�RUJ 
6RFLDO�&RPPLWWHH 6XVDQ�.UXO�&DUHQ 
   VXVDQNF#RSWRQOLQH�QHW 
6XQVKLQH  ,GD�/HZLV 
   ,GDOH���#JPDLO�FRP 
   (YD�3IDX 
   3IDXHYD#JPDLO�FRP 
7HOHSKRQH�7UHH  /HRQ�+LOIVWHLQ 
   OHRQK��G#JPDLO�FRP 
:HEVLWH  6LPRQH�6FKHXPDQQ 
   LQIR#QHZFUDFRZ�RUJ 
:HOIDUH   5HQDWD�)DUDKQLN 
   7HDFKHUVSHW���#KRWPDLO�FRP 
 
+(/3�:$17('� 
 $V�ZH�PRYH�IRUZDUG�ZH�DUH�LQ�QHHG�RI�KHOS�IURP�
LQGLYLGXDOV� ZKR� FDQ� GR� DQ\� RI� WKH� IROORZLQJ� � DUH�
SURILFLHQW� LQ�=RRP��FDQ�KHOS�FUHDWH�FRQWHQW�IRU�RXU�VRFLDO�
PHGLD�RU�FUHDWH�DQG�IRUPDW�HPDLO�IO\HUV� �$Q\�WLPH�\RX�DUH�
DEOH� WR� GRQDWH� ZRXOG� EH� DSSUHFLDWHG�� (PDLO� XV�
DW LQIR#QHZFUDFRZ�RUJ LI�\RX�DUH�LQWHUHVWHG� 
 
68%0,66,216�:$17(' 
 
 :H�QHHG�\RXU�KHOS�LQ�EXLOGLQJ�RXU�GLJLWDO�DUFKLYH� 
 :H�DUH�KRSLQJ�WR�FROOHFW�D�OLEUDU\�RI�SKRWRJUDSKV�
DQG�GRFXPHQWV�WR�SUHVHUYH�WKH�PHPRU\�RI�RXU�VRFLHW\�DQG�
WKH� OLYHV� DQG� -HZLVK� FRPPXQLWLHV� RI� .UDNRZ� DQG�
YLFLQLW\� � ,W� FRXOG�EH�SKRWRV�RI�-HZLVK�DUWLIDFWV�EHORQJLQJ�
WR�YLFWLPV�RU�VXUYLYRUV��SKRWRV�RI�SDVW�VRFLHW\�HYHQWV��DQ\�
SKRWRV� VKRZLQJ� WKH� OLYHV� RI� RXU� PHPEHUV� IURP� EHIRUH�
GXULQJ�DIWHU�WKH�ZDU�RU�FRSLHV�RI�DQ\�GRFXPHQWV�UHODWHG�WR�
WKH� 6KRDK� DQG� \RXU� IDPLO\� � 9LHZ� WKH� DUFKLYH�
DW ZZZ�QHZFUDFRZ�RUJ�DUFKLYH  
7R�FRQWULEXWH��HPDLO�XV�DW�LQIR#QHZFUDFRZ�RUJ 
 
0(0%(56+,3�&200,77((�5(3257 
 
*UHHWLQJV�GHDU�PHPEHUV� 

,
P� KRSLQJ� WKLV� 1HZVOHWWHU� DUULYHV� DQG� ILQGV� \RX�
KHDOWK\��HPHUJLQJ�LQWR�VSULQJ�DQG�RXW�IURP�XQGHU�WKH�FORXG�
RI� WKH�PRVW� DXVWHUH� DQG� FKDOOHQJLQJ� �� \HDUV� WKDW� RXU��QG�
DQG� �UG� JHQHUDWLRQV� KDYH� NQRZQ�� �,� KDYHQ
W� LQFOXGHG� RXU�
VXUYLYRU� PHPEHUV� LQ� WKLV� GHVFULSWLRQ� EHFDXVH� WKDW�
VWDWHPHQW� VXUHO\�ZRXOGQ
W� DSSO\� IRU� WKHP���+RZHYHU�� ,
P�
FHUWDLQ� WKHUH� ZHUH� VRPH� OHVVRQV� OHDUQHG� E\� DOO� DERXW�
VROLWXGH�� LVRODWLRQ�� DQG� ORQHOLQHVV� DV� ZHOO� DV� DGYDQFHV�
PDGH� LQ� IDPLO\� FRKHVLRQ�� IULHQGVKLSV�� DQG� FRPPXQLWLHV�
SXOOLQJ�WRJHWKHU� 
 $V�IRU�RXU�6RFLHW\��ZH�OHDUQHG�WKDW�ZH�DUH�RQO\�DV�
VWURQJ�DV� WKH� FRPELQDWLRQ�RI�RXU�HIIRUWV���� DQG�ZH�GR� WU\��
:LWK� &RYLG-��� OLPLWLQJ� RXU� LQ-SHUVRQ� %RDUG� 0HHWLQJV��

VRFLDO� IXQFWLRQV�� DQG� &RPPHPRUDWLRQV�� ZH� PHW� RQ�
=RRP� �/LNH� WKH�UHVW�RI� WKH�ZRUOG��ZH�FRXOG�WKHQ�SURYLGH�
RXU� PHPEHUVKLS� ZLWK� D� YDULHW\� RI SURJUDPV� DFFHVVLEOH�
RQOLQH�� �:RPHQ� LQ� WKH� 5HVLVWDQFH��� �,QWHUJHQHUDWLRQDO�
7UDXPD����5DFLVP�	�$QWLVHPLWLVP�� �&RPPHPRUDWLRQ�RI�
WKH� /LTXLGDWLRQ� RI� WKH� &UDFRZ� *KHWWR�� ����� 	�
����� �:H
UH�KRSLQJ�WR�FRQWLQXH�WKHVH�HIIRUWV�DQG�RIIHU�RXU�
PHPEHUV�UHOHYDQW�SUHVHQWDWLRQV�LQ�WKH�IXWXUH��2XU�PLVVLRQ�
LV�WR�XQLWH�IDPLOLHV�DQG�RIIVSULQJ�RI�-HZLVK�VXUYLYRUV�IURP�
&UDFRZ��*DOLFLD� DQG� RWKHU� DUHDV� LQ� 3RODQG�� ,� KDYH� QHYHU�
EHIRUH� ZDWFKHG� DV� PDQ\� +RORFDXVW� UHODWHG� SURJUDPV�
RQOLQH� DQG� RQ� HGXFDWLRQDO� WHOHYLVLRQ� DV� KDYH� DSSHDUHG� LQ�
WKH�SDVW�WZR�\HDUV��,W�VHHPV�WKDW�KDYLQJ�D�FLUFXPVWDQWLDOO\�
GULYHQ� DOWHUQDWLYH� PRGHO� IRU� RXU� FRPPXQLFDWLRQ� KDV� XS-
VWDUWHG� D� ZKROH� QHZ� ZD\� RI� FRQQHFWLQJ�� SUHVHQWLQJ� DQG�
OHDUQLQJ� 

2XU�JRDO�LV�WR�NHHS�RXU�6RFLHW\�IXQFWLRQV�DV�UHODWLYH�
DQG� SHUWLQHQW� WR� RXU� PHPEHUVKLS� FRPPXQLW\� DV� SRVVLEOH��
+RZHYHU��ZH�QHHG�\RXU�DVVLVWDQFH�DQG�VXSSRUW�WR�GR�VR��:H�
KDYH�UHTXHVWHG�\RXU�IHHGEDFN�DQG�LQYLWHG�PHPEHUV�WR�VWHS�
XS� DQG� FRQWULEXWH� WKHLU� WLPH�� WDOHQWV� DQG� VHUYLFHV� WR� WKH�
ZRUNLQJ�RI�RXU�FROOHFWLYH�PHPEHUVKLS��DOO� LQ�RUGHU� WR�KHOS�
VXSSRUW� RXU� RULJLQDO� PLVVLRQ���� WR� FRQQHFW� DQG� XQLWH�� :H�
KDYH�KHDUG�IURP�VHYHUDO�SHRSOH�UHFHQWO\�ZKR�ZLVK�WR�VKDUH�
WKHLU�JLIWV�DQG�H[SHUWLVH�DQG�DUH�KRSLQJ� WR�KHDU�IURP�PRUH�
RI� \RX��<RX
OO� EH� KHDULQJ� IURP� XV� LQ� WKH� IXWXUH�� 5HFHQWO\�
RXU�PDLQ�IRFXV�KDG�EHHQ�RQ�FUHDWLQJ�WKH��&RPPHPRUDWLRQ�
RI� WKH�/LTXLGDWLRQ�RI�WKH�&UDFRZ�*KHWWR��ZKLFK�\RX�ZHUH�
DEOH� WR� YLHZ� RQ�0DUFK� ��WK�� ����� � 3OHDVH� SURYLGH� \RXU�
HPDLO� DGGUHVV� WR� XV� VR� \RX� FDQ� EH� LQIRUPHG� RI� DOO� IXWXUH�
SURJUDPV��$W�ZRUN��ZH� DUH� QRZ� D� VPDOO� FRUH� RI� VXUYLYRU��
�QG�DQG��UG�*HQV�DQG�DUH�VLQFHUHO\�KRSLQJ�WR�NHHS�EXLOGLQJ�
WKLV�QXFOHXV�LQWR�DQ�DFWLYH�UREXVW�SDUWLFLSDWRU\�PHPEHUVKLS��
2XU� VXUYLYRU� SUHGHFHVVRUV� KDG� D� YLVLRQ� WR� EXLOG� H[WHQGHG�
IDPLOLHV����RXW�RI�QHFHVVLW\�� 

7KH� QHHGV� RI� WKH� VXEVHTXHQW� JHQHUDWLRQV� IRU�
JDWKHULQJ� WRJHWKHU� QRZ� DUH� GLIIHUHQW� EXW�ZH� DOO� NQRZ� WKDW�
WKHUH� DUH� FRPPRQ� FRQFHUQV� DQG� FKDUDFWHULVWLFV� WKDW�PDQ\�
RIIVSULQJ� RI� VXUYLYRUV� VKDUH�� 7DNH� IRU� H[DPSOH� WKH� UHFHQW�
RQVODXJKW�RI�5XVVLDQ�IRUFHV�LQWR�8NUDLQH��:KLFK��QG�RU��UG�
*HQV� GLG� QRW� KDYH� D� NQHH� MHUN� UHDFWLRQ� WR� WKLV� LQFXUVLRQ"�
7KHUH
V�VR�PXFK�WR�VKDUH�DERXW�WKH�QDWXUH�RI�RXU�ELUWKV��6R�
SOHDVH� EH� PRUH� WKDQ� MXVW� D� GXHV� SD\LQJ� PHPEHU� RI� WKH�
6RFLHW\�� $OORZ� \RXU� WLPH� IRU� ZRUNLQJ� IURP� KRPH�� \RXU�
VSDUH�WLPH�RU�\RXU�UHWLUHPHQW�WR�LQVSLUH�\RX�WR�VXSSRUW�WKLV�
RUJDQL]DWLRQ� WKDW� KDV� ZLWKVWRRG� WKH� WHVW� RI� ��� \HDUV�� 7KH�
1HZ�&UDFRZ� )ULHQGVKLS� 6RFLHW\� QHHGV� \RXU�ZLOOLQJ� VSLULW�
DQG� IUHVK� QHZ� HQHUJ\� WR� JURZ���� DQG� NHHS� RQ�
WKULYLQJ� �3OHDVH�OHW�XV�KHDU�IURP�\RX� � � �   

5H�� PHPEHUVKLS� GXHV���� SOHDVH� UHPLW� \RXU� �����
GXHV��DQG�DQ\�GXHV�LQ�DUUHDUV��DV�VRRQ�DV�SRVVLEOH��<RX�FDQ�
SD\�RQOLQH� WKURXJK�3D\3DO�E\�UHIHUULQJ� WR� WKH�PHPEHUVKLS�
WDE� RQ� RXU� ZHEVLWH� DW ZZZ�QHZFUDFRZ�RUJ� 



3OHDVH�NHHS�LQ�PLQG�WKDW�ZH�DUH�FKDUJHG�D�VPDOO�IHH�IRU�
3D\3DO�ZKHQ�\RX�SD\�RQOLQH�  



)RU� DQ\� DGGLWLRQDO� GRQDWLRQV�� SOHDVH� SUHVV� WKH� GRQDWH�
WDE�� $OO� FRQWULEXWLRQV� RI� DQ\� DPRXQW� DUH� GHHSO\�
DSSUHFLDWHG� 
2U��LI�\RX�VR�FKRRVH��\RX�FDQ�PDLO�\RXU�FKHFN�WR�PH�DW�WKH�
DGGUHVV� EHORZ�� 7KH� IHHV� DUH� VWLOO� ���� IRU� VLQJOH�� ���� IRU�
IDPLO\� �%RWK� VLGHV� RI� WKH� UHQHZDO� FDUG� QHHG� WR� EH� ILOOHG�



RXW� �$GXOW�FKLOGUHQ�ZKR�QR�ORQJHU�OLYH�DW�D�SDUHQW
V�KRPH�
SD\� VHSDUDWHO\�� 0HPEHUV� ZKR� KDYH� SXUFKDVHG� SORWV� DW�
%HWK�0RVHV�PXVW�UHPDLQ��PHPEHUV�LQ�JRRG�VWDQGLQJ�� 

3+21(� 75((-� $Q\� PHPEHU� ZKR� GRHVQ
W� �RSW�
RXW��RI�RXU�3KRQH�7UHH�ZLOO�EH�RQ�WKH�OLVW�DQG�QRWLILHG�RI�
DOO�DQQRXQFHPHQWV� �,I�\RX�ZLVK�WR��RSW�RXW���SOHDVH�PDUN�
LW�RQ�\RXU�PHPEHUVKLS�UHQHZDO�FDUG�RU�RQ�WKH�RQOLQH�IRUP� 
 7R� RXU� IDPLOLHV�ZKR� KDYH� VXIIHUHG� WKH� ORVV� RI� D�
ORYHG� RQH�� ZH� VHQG� RXU� GHHSHVW� FRQGROHQFHV��0D\� \RXU�
EHORYHG� UHVW� LQ� SHDFH� DQG�PD\� \RX� ILQG� FRPIRUW� DPRQJ�
WKH�PRXUQHUV� 

:H�ZHOFRPH�RXU�QHZ�PHPEHUV�'HEELH�DQG�0DUW\�
9LQH�LQ�,VUDHO��DQG�QHZ�PHPEHU�-LOO�/LHEPDQ�   
 
:LVKLQJ� DOO� RI� RXU�PHPEHUV� JRRG� KHDOWK�� KDSSLQHVV� DQG�
SHDFH� 
 
6LQFHUHO\� 
,GD�/HZLV-�0HPEHUVKLS�&KDLU� �  

0DULD�+HOIPDQ-�0HPEHUVKLS�&R-&KDLU 
PHPEHUVKLS#QHZFUDFRZ�RUJ 

 
3OHDVH�PDLO�\RXU�FKHFNV�WR� 

1&)6�F�R�,GD�/HZLV 
���-�����WK�5RDG��)OXVKLQJ�1<������ 

+P�3K�����������-�����  
 
0(025,$/�3/$48(6 
 
 :H� ORRN� IRUZDUG� WR� UROOLQJ� RXW� RXU� QHZ� SURMHFW�
VRRQ�� � $� ZDOO� RI� PHPRULDO� SODTXHV�� HDFK� GHGLFDWHG� LQ�
KRQRU� RI� D� ORYHG� RQH�� ZLOO� EH� LQFRUSRUDWHG� LQWR� RXU�
ZHEVLWH�� � (YHU\� PHPEHU� RI� RXU� VRFLHW\� ZLOO� KDYH� WKH�
RSSRUWXQLW\� WR� LQVFULEH� LQGLYLGXDO�SODTXHV�ZLWK�WKH�QDPHV�
RI�VXUYLYRUV�RU�RWKHUV�WKH\�ZLVK�WR�KRQRU���7KH�FRVW�ZLOO�EH�
����SHU�SODTXH���2WKHU�GHWDLOV�WR�IROORZ� 
 
 
5(0$5.6�$7�7+(�&200(025$7,21 
%HUQLFH�6OXW]PDQ 
 
 ,� DP� %HUQLFH� 6OXW]PDQ� DQG� ,� ZRXOG� OLNH� WR�
ZHOFRPH�\RX�DOO�WR�WKH�1HZ�&UDFRZ�)ULHQGVKLS�6RFLHW\¶V�
&RPPHPRUDWLRQ� RI� WKH� ��WK� $QQLYHUVDU\� RI� WKH�
/LTXLGDWLRQ�RI�WKH�.UDNRZ�*KHWWR� 
 7KH� WLPLQJ�RI� WRGD\¶V�REVHUYDQFH� LV�SHUIHFW� DV� LW�
ZDV�LQ�WKLV�PRQWK�DQG�RQ�WKLV�GD\�WKDW�WKH�OLTXLGDWLRQ�WRRN�
SODFH� ��� \HDUV� DJR�� ,W�ZDV� D�ZHHN� EHIRUH� WKH� IHVWLYDO� RI�
3XULP� DV� LW� LV� WRGD\�� <HVWHUGD\� WKH� 7RUDK� SRUWLRQ� ZDV�
=DFKRU�� 5HPHPEHU�� 2XU� DQFHVWRUV� ZHUH� FRPPDQGHG� WR�
UHPHPEHU� WKH�GHHGV�RI�$PDOHN��5HPHPEHU�ZKDW�$PDOHN�
GLG�WR�\RX��RQ�WKH�ZD\��ZKHQ�\RX�ZHUH�OHDYLQJ�(J\SW��WKDW�
KH�KDSSHQHG�XSRQ�\RX�RQ�WKH�ZD\��DQG�KH�VWUXFN�WKRVH�RI�
\RX� ZKR� ZHUH� KLQGPRVW�� DOO� WKH� ZHDNOLQJV� DW� \RXU� UHDU�
ZKHQ� \RX�ZHUH� IDLQW� DQG�H[KDXVWHG�� DQG� KH� GLG�QRW� IHDU�
*RG�� ,W�VKDOO�EH� WKDW�ZKHQ�+DVKHP��\RXU�*RG��JLYHV�\RX�
DV� DQ� LQKHULWDQFH� WR� SRVVHVV� LW�� \RX� VKDOO� ZLSH� RXW� WKH�
PHPRU\�RI�$PDOHN�IURP�XQGHU�WKH�KHDYHQ—\RX�VKDOO�QRW�
IRUJHW��'HXWHURQRP\������-�� 
 :K\�GR�ZH�UHDG�WKDW�SDVVDJH�RQ�6KDEEDW�=DFKRU" 

+DPDQ� LV� VDLG� WR� EH� D� GHVFHQGDQW� RI� $PDOHN� KHQFH� WKH�
FRQQHFWLRQ� DQG� WKH� UHDVRQ� IRU� UHPHPEHULQJ� WKH� LQFLGHQW�
MXVW� GHVFULEHG�� ,� EULQJ� WKLV� YHU\� EULHI� OHVVRQ� RI� -HZLVK�
WUDGLWLRQ� WR�\RX� WRGD\�EHFDXVH� DOWKRXJK� LW� LV� QRW�$PDOHN�
ZH� UHPHPEHU� WRGD\�� ZH� IROORZ� WKH� FRPPDQGPHQW� WR�
UHPHPEHU� WKH� HYLO� WKDW� ZDV� GRQH� WR� RXU� SHRSOH� QRW� LQ�
DQFLHQW� WLPHV�� EXW�� LQ� WKH� YDVW� VFRSH� RI� RXU� SHRSOH¶V�
KLVWRU\��RQO\�\HVWHUGD\�� 
 :H� KHUH� WRGD\� DUH� QRW� ROG� HQRXJK� WR� UHPHPEHU�
ILUVW� KDQG� DQ\� RI� WKH� HYHQWV� ZKLFK� WRRN� SODFH� RQ� 3ODF�
=JRG\�EXW�ZH�DUH� WKH�UHSRVLWRULHV�RI� WKH�PHPRULHV�RI�RXU�
SDUHQWV�DQG�JUDQGSDUHQWV��:H�UHPHPEHU�WKHLU�PHPRULHV�DV�
LPSDUWHG�WR�XV� 
 7RGD\� \RX� ZLOO� KHDU� IURP� VHYHUDO� VSHDNHUV�� KHDU�
UHQGLWLRQV�RI�SRLJQDQW�PHORGLHV�DQG�SUD\HUV�DQG�SDXVH�IRU�D�
PRPHQW�RI�VLOHQFH�DV�ZH�ZLWQHVV�WKH�OLJKWLQJ�RI���FDQGOHV�
UHSUHVHQWLQJ� WKH� ��0LOOLRQ�PXUGHUHG� LQ� WKH�6KRDK�� RQH� RI�
WKH� FDQGOH� OLJKWHUV� LV� �������\HDU-ROG� 5HJLQD� /HZLV�� $QL�
0DDPLQ�� ZKLFK� \RX� ZLOO� KHDU�� ZDV� YRLFHG� E\� WKRVH� ZKR�
NQHZ� WKH\� ZHUH� DERXW� WR� GLH�� ,W� VSHDNV� RI� KRZ� WKH\� VWLOO�
EHOLHYHG� LQ� WKH� FRPLQJ� RI� WKH� 0HVVLDK�� HYHQ� WKRXJK� KLV�
DUULYDO�PD\�EH�GHOD\HG��WKH\�VWLOO�EHOLHYHG�  

7KH� 3DUWLVDQ� +\PQ�� WKH� DQWKHP� RI� WKRVH� \RXQJ�
KHURHV�ZKR�YDOLDQWO\�IRXJKW�DJDLQVW�WKH�1D]LV�LQ�WKH�JKHWWR�
ZLOO�EH�VXQJ�QHDU� WKH�FORVH�RI�RXU�SURJUDP�� �.DGGLVK�ZLOO�
EH� UHFLWHG��:H� ZLOO� HQG� WKH� SURJUDP� ZLWK� WKH� VLQJLQJ� RI�
+DWLNYDK�� 
 
%RQQLH�.DQWRU 

 
 :KHQ�1&)6�DVNHG�PH� WR� WDON�DERXW�P\�SDUHQWV�
$UWKXU� DQG� ,UHQH� *URVV�� ERWK� IURP� .UDNRZ� DQG�
+RORFDXVW� VXUYLYRUV�� ,� KHVLWDWHG� -� ZKDW� ZRUGV� WR� XVH��
PHPRULHV� WR� VKDUH� WKDW� ZRXOG� KRQRU� P\� SDUHQWV� DQG�
FRQWULEXWH�WR�FRPEDWWLQJ�KDWH�DQG�DQWLVHPLWLVP��,¶P�QRW�D�
KLVWRULDQ�� SRHW�� RU� SKLORVRSKHU� EXW� ,� GR� NQRZ� WKDW�
VSHDNLQJ� IURP� WKH� KHDUW�� IURP� D� SODFH� RI� WUXWK� DQG�
VSHDNLQJ�VLPSO\�FDQ�EH�SRZHUIXO���,�OHDUQHG�WKLV�IURP�P\�
PRWKHU�� DQG� LW� LV� ZKDW� LQVSLUHG� PH� WR� ZRUN� ZLWK� $QQD�
*DOOHJRV�WR�FUHDWH�WKH�1&)6�3RZHU�RI�RXU�6WRULHV�VHULHV-�
D� SURJUDP�ZH� VWDUWHG� �� \HDUV� DJR� DV� SDUW� RI�PLVVLRQ� WR�
ZRUN� LQ� FRPPXQLWLHV� WHDFKLQJ� WROHUDQFH��7KH�+RORFDXVW�
KHOSV�XV�H[DPLQH�YHU\�FXUUHQW�LVVXHV�DIIHFWLQJ�XV�DURXQG�
WKH� ZRUOG�� VXFK� DV� WKH� SRZHU� RI� H[WUHPLVW� LGHRORJLHV��
SURSDJDQGD�� DQG� JURXS-WDUJHWHG� KDWH� DQG� YLROHQFH��'DWD�
IURP�WKH�+RORFDXVW�FDQ�EH�GDXQWLQJ��\HW�ZKHQ�ZH�KHDU�DQ�
DXWKHQWLF�SHUVRQDO�VWRU\�–LW�KHOSV�XV� WR�PDNH� WKH�KXPDQ�
FRQQHFWLRQ��PDNHV�LW�PHDQLQJIXO��DQG�VRPHWLPHV��LQVSLUHV�
XV�WR�WDNH�DFWLRQ��,�GHFLGHG�WKDW�EHFDXVH�,�KDYH�RQO\�D�IHZ�
PLQXWHV�WRGD\��,�ZLOO�WDON�DERXW�P\�PRWKHU��,UND��0D\EH�
DV�D� WKDQN�\RX� WR�KHU� IRU� WKH�PDJQLILFHQW�JLIWV� VKH�JDYH�
PH�DQG�P\�VLVWHU��FRPSDVVLRQ��NLQGQHVV��DQG�UHVLOLHQFH�-�
D�JXLGHERRN�RI�KRZ�WR�OLYH�OLIH�IXOO\��,�PD\�QRW�IROORZ�LW�
DOZD\V�EXW�LW¶V�ZRQGHUIXO�WR�EH�LQ�SRVVHVVLRQ�RI�WKH�1RUWK�
6WDU�IRU�OLYLQJ��6KH�ZRXOG�KDYH�EHHQ�����ODVW�ZHHN��,�DOVR�
VHOHFWHG�D�IHZ�SKRWRJUDSKV�IRU�WKLV�WDON�–�D�SUHFLRXV�IHZ�
IURP�EHIRUH� WKH�ZDU��DIWHU� LQ�1<&�DQG�PRUH� UHFHQW� WKDW�
LQFOXGHV�WKH�QHZHVW�PHPEHU�RI�RXU�IDPLO\�–�)R[�2IIXWW��
P\�JUDQGQHSKHZ� 
 0\�PRWKHU¶V�PDLGHQ�QDPH�ZDV�=LHPHU���6KH�ZDV�
ERUQ� LQ� ����� DQG� UDLVHG� LQ� .UDNRZ�� 6KH� KDG� DQ� ROGHU�



VLVWHU� ZKR� GLHG� EHIRUH� VKH� ZDV� ERUQ�� +HU� IDWKHU�� P\�
JUDQGIDWKHU�� ZDV� DQ� RIILFHU� LQ� WKH� 3ROLVK� $UP\�� $V� P\�
PRWKHU� GHVFULEHG� KLP�� ³KH�ZDV� WDOO�� YHU\� KDQGVRPH�DQG�
FKDULVPDWLF´�� � 6KH� WROG�PH� WKDW� ³KH� ORRNHG� H[DFWO\� OLNH�
*UHJRU\�3HFN´��+H�GLHG�EHIRUH�WKH�ZDU���0\�PRWKHU�DQG�
*UDQGPRWKHU�VWD\HG�WRJHWKHU�LQ�WKH�JKHWWR�DV�ORQJ�DV�WKH\�
FRXOG�� XQWLO� P\� JUDQGPRWKHU� ZDV� PXUGHUHG� E\� D� 66�
RIILFHU�� 
 0\� SDUHQWV� PHW� DW� D� VXPPHU� UHVRUW� RXWVLGH� RI�
.UDNRZ�–�0\�PRWKHU�ZDV����P\�GDG������0\�PRWKHU�KDG�
D�ELJ�FUXVK�RQ�P\�IDWKHU�� �+H�ZDV�ROGHU�DQG�GLGQ¶W�PXFK�
QRWLFH�KHU�DW�ILUVW�-�HYHQWXDOO\�KH�FDPH�DURXQG���7KH\�ZHUH�
PDUULHG�LQ�WKH�*KHWWR��³XQGHU�WKH�VWDUV´�DV�P\�PRWKHU�WHOOV�
LW��0\�PRWKHU�ZDV����DQG�P\�IDWKHU�ZDV����� 
 (DUO\� RQ� WKH\� ZHUH� LQ� WKH� VDPH� FDPSV� EXW� RYHU�
WLPH�� WKH\�ZHUH�VHSDUDWHG�DQG�GLG�QRW�NQRZ� LI�HLWKHU�ZDV�
DOLYH� XQWLO� DIWHU� WKH� ZDU�� � 7KH\� IRXQG� HDFK� RWKHU� LQ�
*HUPDQ\��VWD\HG�LQ�0XQLFK�LQ�D�'3�FDPS�XQWLO�P\�IDWKHU�
ILQLVKHG� VFKRRO�� KH� VWXGLHG� DUFKLWHFWXUH�� 7KH\� FDPH� WR�
$PHULFD��1<&�LQ�WKH�ODWH�����¶V��OLYHG�RQ�WKH�XSSHU�ZHVW�
VLGH� RI� 1<&�� PRYHG� WR� %URRNO\Q�� KDG� �� GDXJKWHUV�� PH��
DQG�P\�ROGHU� VLVWHU�5LWD��0\�PRWKHU� HYHQWXDOO\� WRR�ZHQW�
EDFN� WR� VFKRRO�� JRW� KHU� %$�� DQG� EHFDPH� D� UHFUHDWLRQ�
WKHUDSLVW�� VSHQW� PDQ\� \HDUV� DW� 6ORDQ� .HWWHULQJ� ZRUNLQJ�
ZLWK� FDQFHU� SDWLHQWV� DQG� WKHLU� IDPLOLHV�� KHOSLQJ� WKHP�
WKURXJK� GLIILFXOW� WLPHV� IRFXVLQJ� RQ� NLQGQHVV�� UHVLOLHQFH�
DQG�FRPSDVVLRQ��� 
 $Q�LPSRUWDQW�QRWH�–�P\�SDUHQWV�KDG�D�XQLTXH�ERQG�
–�WKH\�NQHZ�HDFK�RWKHU¶V�IDPLOLHV�–�SDUHQWV��JUDQGSDUHQWV��
DQG� %HQQR�� P\� IDWKHU¶V� \RXQJHU� EURWKHU� ZKR� ZDV�
PXUGHUHG� LQ� WKH� FDPSV�� � 7KH\� VKDUHG� IDPLO\� VWRULHV� DQG�
PHPRULHV�RI�WLPH�EHIRUH� WKH�ZDU�� �7KLV�FRQQHFWLRQ�ZDV�D�
EOHVVLQJ�DQG�,�EHOLHYH�KHOSHG�WKHP�PRYH�RQ�DQG�WKULYH�� 
 ,� OHDUQHG� DERXW� WKH� +RORFDXVW� DQG� NQHZ� WKDW� P\�
SDUHQWV�ZHUH�VXUYLYRUV�ZKHQ�,�ZDV���\HDUV�ROG�� �,� OHDUQHG�
ODWHU� WKDW� WKHUH�ZDV� D� ORW� RI�GHEDWH� LQ� WKH�KRXVH�DQG�ZLWK�
FRXVLQV� DQG� VXUYLYRU� IULHQGV� DERXW�ZKHWKHU�RU�QRW� WR� WDON�
DERXW�WKH�+RORFDXVW�ZLWK�WKH�FKLOGUHQ�EXW�P\�PRWKHU�ZDV�
DGDPDQW�WKDW�VKH�WHOO�KHU�JLUOV�-´WKH\�PXVW�NQRZ«LW¶V�WKHLU�
VWRU\� WRR���,� GRQ¶W� ZDQW� WKHP� ILUVW� OHDUQLQJ� DERXW� LW� LQ�
VFKRRO�� RXWVLGH� WKH� KRPH� RU�PD\EH� WKH�ZRUOG�ZLOO� WU\� WR�
EXU\�ZKDW�KDSSHQHG´��� 
 6KH� VWDUWHG� WKH� VKDULQJ� SURFHVV� E\� WHOOLQJ� JHQWOH�
VWRULHV� DERXW� OLIH� LQ� WKH� JKHWWR� DQG� WKHQ� WKH� FDPSV� –�
XVXDOO\�RQ�RXU�ZDONV�WR�WKH�EDQN��JURFHU\�VWRUH��EDNHU\�DQG�
DW�EHGWLPH��+HU�VWRULHV�ZHUH�VZHHW�\HW�SRZHUIXO�� 
 -KRZ�VKH�WUDGHG�D�SRWDWR�IRU�OLSVWLFN�VR�VKH�FRXOG�
 ORRN�SUHWW\�ZKHQ�GDGG\�FDPH�WR�YLVLW�KHU 

-KRZ� VKH� DQG� RWKHUV� KLG� D� \RXQJ� ER\� LQ� WKH�
EDUUDFNV�XQWLO�WKH\�FRXOG�JHW�KLP�RXW�VDIHO\ 
-KRZ�SHRSOH�IURP�GLIIHUHQW�EDUUDFNV�ZRXOG�PHHW�LQ�
VHFUHW�VSRWV�DW�QLJKW�WR�VKDUH�WKHLU�IHHOLQJV��SURYLGH�
XSGDWHV�RQ�IULHQGV�DQG�IDPLO\ 
-VKH� WROG�PH� WKDW� WKH�ZHGGLQJ�EDQG�RQ�KHU� ILQJHU�
ZDV� KHU� RULJLQDO� EDQG� DQG� WKDW� VKH� KLG� WKDW� ULQJ�
LQVLGH�KHU�WKUX�WKH�HQWLUH�ZDU 
-VKH� WROG�PH� KRZ� VKH� DGPLUHG� WKH� EHDXW\� RI� WKH�
+XQJDULDQ�ZRPHQ�–�HYHQ�WKRXJK�WKHLU�KHDGV�ZHUH�
VKDYHG�WKH\�ORRNHG�OLNH�DQJHOV� 
 

 $V�,�JRW�ROGHU��WKH�VWRULHV�EHFDPH�PRUH�YLYLG�DQG�
VKH�H[SRVHG�PH�WR�PRUH�RI�KHU�KRUURUV�–�ZKDW�LW�IHOW�OLNH�WR�
EH� LQ� D� SDFNHG� FDWWOH� FDU�� JHWWLQJ� KLW� LQ� WKH� KHDG� E\� D�
SROLFHPDQ� �DQ� LQMXU\� WKDW� PD\� KDYH� FRQWULEXWHG� WR� KHU�
3DUNLQVRQ¶V�LOOQHVV�ODWHU�LQ�OLIH���DQG�KRZ�P\�JUDQGPRWKHU�
ZDV�PXUGHUHG�LQ�IURQW�RI�P\�PRWKHU���6KH�WROG�PH�WKDW�VKH�
SOHDGHG� ZLWK� D� 66� RIILFHU� –� WR� OHW� WKH� WZR� RI� WKHP� VWD\�
WRJHWKHU� DQG� VKRZHG� WKH� 66� RIILFHU� KHU� IDWKHU¶V� DUP\�
PHGDO���7KH�66�RIILFHU�LQVWHDG�VKRW�P\�JUDQGPRWKHU�RQ�WKH�
VSRW�� $V� P\� PRWKHU� WHOOV� LW� –� WKH� RIILFHU� KDG� ³VRPH�
NLQGQHVV�LQ�KLP´�EHFDXVH�KHU�PRWKHU��P\�JUDQGPRWKHU� 
ZDV� VSDUHG� WKH� JDV� FKDPEHU� DQG� WKH� RIILFHU¶V� FKRLFH� WR�
VKRRW�P\�JUDQGPRWKHU�NHSW�P\�PRWKHU�DOLYH�� 
 0RP�WROG�PH�ODWHU�LQ�KHU�OLIH�WKDW�VKH�GLG�D�JUHDW�
GHDO� RI� SUHSDUDWLRQ� EHIRUH� HDFK� VWRU\� VHVVLRQ�� 6KH�ZRXOG�
PDNH� VXUH� WR� OHDYH� RXW� SDUWV� WKDW� ,� PD\� KDYH� QRW� EHHQ�
UHDG\� IRU�� +HU� FRPPLWPHQW� ZDV� IRU�PH� WR� IHHO� VDIH� DQG�
SURXG��DQG�WR�IRFXV�RQ�WKH�KXPDQLW\�WKDW�VKRZHG�LWVHOI�LQ�
WKH�PRVW�KRUULILF�VLWXDWLRQV�� 
 ,� VWDUWHG� WR� IRUPDOO\� OHDUQ�DERXW� WKH�+RORFDXVW� LQ�
VFKRRO�����RU����\HDUV�ROG��7KH�ERRNV�LQFOXGHG�IULJKWHQLQJ�
LPDJHV� DQG� RYHUZKHOPLQJ� QXPEHUV�� � 0RVW� RI� P\�
FODVVPDWHV�FRXOG�QRW�PDNH�WKH�FRQQHFWLRQ�� �)RU�WKHP�–� LW�
ZDV�³DQFLHQW�KLVWRU\´��VR�,�VWDUWHG�WR�VKDUH�WKH�VWRULHV�P\�
PRWKHU� WROG� PH� DQG� VRPH� RI� P\� VFKRROPDWHV� KDG� WKH�
RSSRUWXQLW\� WR� KHDU� LW� GLUHFWO\� IURP�P\�PRWKHU��0RPP\�
VKDUHG� KHU� H[SHULHQFHV� LQ� D� ZD\� WKDW� PDGH� LW� RN� WR� DVN�
TXHVWLRQV� DQG� OHDUQ� PRUH�� 6KH� DOVR� ZRXOG� PDJLFDOO\�
WUDQVODWH� KHU� KRUULILF� H[SHULHQFHV� LQWR� UHODWDEOH� VLWXDWLRQV�
WR�SURYLGH� LPSRUWDQW� OLIH� OHVVRQV��6KH�ZRXOG�VD\�� ³SOHDVH�
GR�DOO�\RX�FDQ�QRW�WR�EH�TXLFN�WR�MXGJH�RWKHUV���<RX�QHYHU�
NQRZ�ZKDW�FKRLFHV�\RX�ZRXOG�PDNH�ZKHQ�\RX�DUH�XQGHU�
KXJH�VWUHVV�–� IRU�H[DPSOH��\RX�PD\�HDVLO\�JLYH�\RXU�VHDW�
WR�D�VWUDQJHU�RQ�WKH�VXEZD\�–�ZKHQ�\RX¶UH�IHHOLQJ�KDSS\�
DQG� VWURQJ�� EXW�ZRXOG� \RX�PDNH� WKH� VDPH� FKRLFH� LI� \RX�
ZHUH� IHHOLQJ� KXQJU\�� WLUHG� RU� LQ� SK\VLFDO� RU� HPRWLRQDO�
SDLQ"´��6KH�PDGH�\RX�WKLQN���6KH�DOVR�WROG�XV�D�ORW�DERXW�
WKH� SRZHU� RI� NLQGQHVV� –� VKH� DFNQRZOHGJHG� WKDW� LW� WDNHV�
VWUHQJWK� WR� EH� NLQG� DQG� VKH� ZRXOG� VD\� LW� DOVR� JLYHV� \RX�
VWUHQJWK�´� ,W� LV� VSLQDFK� IRU�\RXU� VRXO�DQG�KRZ�DQG�ZK\� ,�
VXUYLYHG�� %\� WKH� NLQG� DFWV� RI� RWKHUV� DQG� WKH� VWUHQJWK� ,�
UHFHLYHG� IURP�EHLQJ�NLQG´�� �:KDW� LQFUHGLEOH�ZD\� WR�EH�–�
WKDQN�\RX�DJDLQ�0RPP\�� 
 2QH�PRUH�PHPRU\�WKDW�,�IHHO�FRPSHOOHG�WR�VKDUH��
P\�PRWKHU�ORYHG�SRSFRUQ�–VKH�WROG�PH�WKDW�ZKHQ�VKH�ZDV�
LQ�WKH�FDPSV��VKH�ZRXOG�GUHDP�WKDW�RQH�GD\�WKHUH�ZRXOG�
EH�D�PRYLH�DERXW�KHU�H[SHULHQFH��6KH�LPDJLQHG�VKH�ZRXOG�
HDW�SRSFRUQ�DV�VKH�ZDWFKHG�WKH�PRYLH��0DQ\�\HDUV�ODWHU��
P\�KXVEDQG�DQG�,�WRRN�P\�SDUHQWV�WR�VHH�6FKLQGOHU¶V�/LVW��
6KH� LQVLVWHG� RQ� SRSFRUQ�� � ,� VDW� QH[W� WR� KHU�� � $V� ZH�
ZDWFKHG�WKH�ILOP��VKH�KHOG�PH�FORVH�DQG�DWH�WKH�SRSFRUQ���
6KH� HQFRXUDJHG� PH� WR� SDUWDNH�� � ,Q� WKDW� PRPHQW� ,�
H[SHULHQFHG� WKH� SRZHU� RI� KHU� WKUHH� JLIWV� -� NLQGQHVV��
FRPSDVVLRQ��DQG�UHVLOLHQFH���,�PLVV�\RX�PRPP\�DQG�SUD\�
WKDW�\RX�DQG�GDGG\�DUH�WRJHWKHU�DQG�DW�SHDFH��� 
 
0DULD�6WRHJHU�+HOIPDQ 

 
0\�QDPH�LV�0DULD�+HOIPDQ�  ,�DP�RQ� WKH�%RDUG�

RI�'LUHFWRUV� IRU�1HZ�&UDFRZ�)ULHQGVKLS�6RFLHW\�  ,�ZDV�



ERUQ�LQ�.UDNRZ�DQG�ERWK�P\�SDUHQWV��(PLO��6DPXHO��DQG�
-DQHW�6WRHJHU�ZHUH�+RORFDXVW�VXUYLYRUV� 

,Q�.UDNRZ��LQ�������P\�IDWKHU�WHVWLILHG�DW�WKH�WULDO�
RI �  $PRQ�*RHWK��7KLV� WHVWLPRQ\� LQFOXGHG�GHWDLOV� DERXW�
WKH� 0DUFK ���� ������ OLTXLGDWLRQ� RI� WKH� .UDNRZ�
*KHWWR� �2Q� WKDW�GDWH��$PRQ�*RHWK�RUGHUHG� WKH�UHPRYDO�
DQG�PXUGHU�RI�ZRPHQ�DQG�FKLOGUHQ��$IWHU�WKDW�HYHQW��P\�
IDWKHU�QHYHU�VDZ�KLV�IDPLO\��LQFOXGLQJ�KLV�ZLIH�DQG�\RXQJ�
VRQ��DJDLQ� 

 +RZHYHU��LW�LV�MXVW�UHFHQWO\�WKDW�,�KDYH�GLVFRYHUHG�
WKDW�P\�IDWKHU�DOVR�JDYH�WHVWLPRQ\�RQ�)HEUXDU\�����������
LQ�.UDNRZ��WR�WKH�0DLQ�&RPPLVVLRQ�IRU�WKH�,QYHVWLJDWLRQ�
RI�*HUPDQ  :DU�&ULPHV� LQ 3RODQG�  ,� DP� JRLQJ� WR� UHDG�
H[FHUSWV�IURP�P\�IDWKHU¶V�WHVWLPRQ\� 

+HUH�LV�SDUW�RI�WKH�WHVWLPRQ\� 
'XULQJ� WKH�RFFXSDWLRQ�� ,� ORVW�P\�ZKROH�IDPLO\�RI�

���SHRSOH��LQFOXGLQJ�P\�ZLIH�DQG�FKLOG��:LWKLQ�WKDW�WLPH��,�
ZDV�VHQW�WR�WKH�.UDNyZ�JKHWWR��FDPS�LQ�3áDV]yZ��FDPS�LQ�
3LRQNL�� WKHQ� FDPSV� LQ� $XVFKZLW]�� *OLZLFH� DQG�
%OHFKKDPPHU 

,� DUULYHG�DW� WKH� FRQFHQWUDWLRQ� FDPS� LQ�$XVFKZLW]�
LQ� D� JURXS� WUDQVSRUW� IURP� 3LRQNL�� :H� ZHUH� XQORDGHG� LQ�
%LUNHQDX�RQ����-XO\�������7KHUH�ZHUH������SHRSOH�LQ�WKH�
WUDQVSRUW�� :RPHQ�ZLWK�FKLOGUHQ�ZHUH�VHSDUDWHG�IURP�PHQ�
ZKR� ZHUH� ILW� IRU� ZRUN�� 2OG� PHQ� ZHUH� JURXSHG� ZLWK�
ZRPHQ�DQG�FKLOGUHQ� 

:KHQ�ZH�DUULYHG�WKHUH�WR�%LUNHQDX��2WWR�0ROO�ZDV�
KHDG� RI� WKH� FDPS� 7KH� IRRG� ZDV� LQVXIILFLHQW�� HVSHFLDOO\�
VLQFH�VRPH�RI�RXU�SRUWLRQV�ZHUH�VWROHQ�E\�WKH�SULVRQHUV�VR�
WKH�PDMRULW\�RI�XV�VXIIHUHG�IURP�GLDUUKHD� � 2Q�WKH�DYHUDJH��
����SULVRQHUV�RXW�RI�������ZRXOG�EH�VLFN��WKH�FRUSVHV�ZHUH�
WUDQVSRUWHG�WR�WKH�FUHPDWRULD�LQ�$XVFKZLW]��7KH�GHDG�ZHUH�
UHSODFHG�ZLWK�QHZ�SULVRQHUV�VHQW�WR� WKH�FDPS��VR� WKDW� WKH�
WRWDO�QXPEHU�RI�SULVRQHUV�ZDV�DOZD\V�DERXW������� 

:LWK� UHJXODU�PRQWKO\� LQWHUYDOV�� WKH�66�PHQ� IURP�
$XVFKZLW]�� LQFOXGLQJ� DQ� 66� GRFWRU�� ZRXOG� FRPH� WR� WKH�
FDPS� DQG� FRQGXFW� VHOHFWLRQV�� WKDW� LV� ZKHQ� WKH\� VHOHFWHG�
WKRVH� ZKR� ZHUH� XQILW� IRU� ZRUN��  7KH� VHOHFWHG� SULVRQHUV�
ZHUH�WKHQ�WUDQVSRUWHG�WR�$XVFKZLW]�DQG�JDVVHG��7KH\�ZHUH�
UHSODFHG�E\�QHZO\�WUDQVSRUWHG�SULVRQHUV�  

*HUPDQV� ZKR� VXSHUYLVHG� RXU� ZRUN� LQ� WKH� UHSDLU�
VKRSV��ZRXOG�UHSRUW�XV�WR�WKH�FDPS�DXWKRULWLHV�IRU�WKH�PRVW�
WULYLDO�RIIHQFHV��FRPPLWWHG�GXULQJ�ZRUN��VXFK�DV�WU\LQJ�WR�
JHW�ZDUP�RU�HDWLQJ�VFUDSV��%DVHG�RQ�WKHVH�UHSRUWV��66�PDQ�
0ROO�ZRXOG  VXEMHFW�XV�WR�³IORJJLQJ´� 

2IILFHU�0ROO�ZRXOG�SHUVRQDOO\�VKRRW�SULVRQHUV�IRU�
WKH� PRVW� WULYLDO� RIIHQFHV�� +H� RQFH� FDXJKW� PH� ERLOLQJ�
SRWDWRHV�� ZKLFK� ,� KDG� EHHQ� JLYHQ� DW� WKH� UHSDLU� VKRS�� +H�
DVVXPHG� WKDW� ,� VWROH� WKHP� IURP� WKH� FDPS�ZDUHKRXVH� DQG�
GLGQ¶W� EHOLHYH� P\� H[SODQDWLRQV�� +H� EHDW� PH� XS� DQG�
NQRFNHG�PH�DURXQG��VHW� WKH�GRJ�RQ�PH��DQG� WKHQ�WROG�PH�
WR�UXQ��IRU�IUHHGRP����/DXI�DXI�GLH�)UHLKHLW�����SRLQWLQJ�WR�
WKH� ZLUHG� HOHFWULILHG� IHQFH� DURXQG� WKH� FDPS�� :KHQ� ,�
UHIXVHG�� KH� WKUHDWHQHG� PH� ZLWK� D� UHYROYHU�� +DYLQJ� QR�
FKRLFH�� ,� UDQ� XS� WR� WKH� ZLUHV� DQG� VWDUWHG� FOLPELQJ�� )RXU�
VKRWV�ZHUH�LPPHGLDWHO\�ILUHG�IURP�WKH�JXDUG�WRZHU��1RQH�
RI� WKHP� KLW� PH�� $W� DOPRVW� H[DFW� VDPH� PRPHQW�� 0ROO¶V�
GHSXW\� GURYH� E\�� ZKR� VXSHUYLVHG� RXU� ZRUN� LQ� WKH� UHSDLU�
VKRSV�DQG�NQHZ�WKDW�,�ZDV�D�KDUGZRUNLQJ�PDQ��+H�SOHDGHG�

ZLWK�0ROO�RQ�P\�EHKDOI�DQG�VDYHG�PH�IURP�GHDWK��  6XFK�
LQFLGHQWV�ZHUH�YHU\�IUHTXHQW� 
  'XULQJ�P\�VWD\�LQ�WKH�FDPS��OHVV�WKDQ�KDOI�D�\HDU��
WKH�FDPS�FODLPHG�DERXW������� OLYHV�GXH�WR�VHOHFWLRQV�DQG�
�QDWXUDO�� GHDWKV��ZLWKLQ� WKDW� WLPH� DOPRVW� WKH� HQWLUH� FDPS�
SRSXODWLRQ� ZDV� UHSODFHG�� $W� WKH� HQG� RI� P\� VWD\� LQ� WKH�
FDPS�� YHU\� IHZ� SHRSOH� IURP� WKH� RULJLQDO� WUDQVSRUW� LQ�
ZKLFK�,�KDG�DUULYHG��ZHUH�DOLYH� 

7KH�FDPS�ZDV� FORVHG�GRZQ�RQ����-DQXDU\�������
2Q�WKDW�GD\�DOO�SULVRQHUV�PDUFKHG��HYHQ�WKH�VLFN�ZKR�KDG�
WR� EH� VXSSRUWHG� E\� FROOHDJXHV�� ZHUH� KHUGHG� WKURXJK� WKH�
FLW\� RI�.RĨOH� WR� WKH� FDPS� LQ� %OHFKKDPPHU�� ,I� XQDEOH� WR�
PDUFK��WKH\�ZHUH�VKRW�E\�WKH�66�PHQ��7KH�PDMRULW\�RI�WKH�
YLFWLPV� GLHG� ZKHQ� WKH� WUDQVSRUW� ZDV� JRLQJ� WKURXJK� WKH�
IRUHVW��7KH�66�PHQ� WKUHZ� WKH� FRUSVHV�RI� WKH� SHRSOH�ZKR�
KDG�EHHQ�VKRW�LQWR�WKH�GLWFKHV�RQ�WKH�VLGH�RI�WKH�URDG��  :H�
JRW�WR�%OHFKKDPPHU�DIWHU�WKUHH�GD\V�RI�PDUFKLQJ��1R�IRRG�
ZDV�JLYHQ�WR�XV� 

8SRQ� DUULYDO� WR� FDPS�%OHFKKDPPHU�� WKH� 66�PHQ�
UDQ�DZD\��GXPSHG�WKHLU�ZHDSRQV��DQG�FKDQJHG�LQWR�FLYLOLDQ�
FORWKHV� RU� HYHQ� VWULSHG� SULVRQHU� XQLIRUPV�� VR�ZH� UHDOL]HG�
WKDW�ZH�ZHUH�FORVH�WR�EHLQJ�OLEHUDWHG� 
7KLV� ZDV� WKH� WHVWLPRQ\� JLYHQ� E\� P\� IDWKHU� WR� WKH�
&RPPLVVLRQ�  $V� ,� FRQFOXGH�� WKLV� ZDV� P\� IDWKHU¶V�
XQLPDJLQDEOH� GDLO\� QLJKWPDUH� XQWLO� WKH� HQG� RI� WKH�ZDU� LQ�
����� 

0\� GHDU� IDWKHU� DQG� P\� PRWKHU�� -DQHW�� DOVR�
+RORFDXVW� VXUYLYRU�� ZHUH� DEOH� WR� HQMR\� WKHLU� IDPLO\�
DQG �JUDQGFKLOGUHQ��ZKHUH�KH�SDVVHG�DZD\�LQ�)OD�LQ������  

,Q� PHPRU\� RI� RXU� 3DUHQWV� --� ORYLQJ� IDPLO\� DQG�
JUDQGFKLOGUHQ�� 0DULD� DQG� .HQQHWK� +HOIPDQ�� 0DUF�
+HOIPDQ� DQG� IDPLO\�� 1LFROH�� %UD\GHQ� DQG� 6N\ODU�� $OO\�
6WRHJHU� DQG� KXVEDQG�'DYLG�'RPQLWFK� DQG� IDPLO\��$DURQ�
'RPQLWFK� ZLIH�&DUULH��DQG�IDPLO\��&DPHURQ��DQG��3DUNHU���
.DUO\Q�2ZHQV�DQG�KXVEDQG�'DYH�DQG�IDPLO\��%UDGOH\�DQG�
0D\D�  
 7KDQN�\RX� 
 � 
6WHYHQ�5DGZDQ 
 

+HOOR�� P\� QDPH� LV� 6WHYHQ� 5DGZDQ�� DQG� ,� DP�
3UHVLGHQW� RI� WKH� 1HZ� &UDFRZ� )ULHQGVKLS� 6RFLHW\�� 2Q�
EHKDOI�RI� WKH�6RFLHW\�� ,�ZRXOG� OLNH� WR� WKDQN�DOO�RI�\RX� IRU�
VKDULQJ�ZLWK�XV�WKLV�PRYLQJ�DQG�PHPRUDEOH�RFFDVLRQ� 
 7R�%HUQLFH��&DQWRU�.DQDUHN��$UWKXU�� RXU� VSHDNHUV�
%RQQLH��0DULD��6LPRQH�DQG�WKH�IDPLOLHV�ZKLFK�OLW�FDQGOHV��,�
VD\�\DVKHU�NRDFK� 
 ,� ZRXOG� DOVR� OLNH� WR� DFNQRZOHGJH� DQG� WKDQN� DOO�
WKRVH� ZKR� ZRUNHG� VR� GLOLJHQWO\� EHKLQG� WKH� VFHQHV� ZKR��
ZLWKRXW� ZKRVH� KHOS� WKLV� HYHQW� FRXOG� QRW� KDYH� FRPH� WR�
IUXLWLRQ�� 

7R� $QQD� 6FKHXPDQQ� *DOOHJRV�� $� �*� %RDUG�
PHPEHU� RI� WKH� 1HZ� &UDFRZ� )ULHQGVKLS� 6RFLHW\�� ZKR� LV�
ERWK�WKH�=RRP�FRRUGLQDWRU�DQG�GLUHFWRU�RI�WKLV�HYHQW� 

7R�$LGDQ�*DOOHJRV�ZKRVH�PRYLH�PDJLF�LQ�FUHDWLQJ�
WKH�VROHPQ�FDQGOH�OLJKWLQJ�FHUHPRQ\�DQG�PHUJLQJ�(V�%UHQW�
ZLWK� WKH�EHDXWLIXO� VFUROO� RI�QDPHV�RI�RXU�6RFLHW\¶V� IDPLO\�
PHPEHUV�ZKR�SHULVKHG�LQ�WKH�+RORFDXVW� 

7R� 6WHYHQ� 0RUULV�� ZKR� LV� WKH� 6RFLDO� -XVWLFH�
3URJUDP�$VVRFLDWH�IRU�WKH�6WHSKHQ�:LVH�)UHH�6\QDJRJXH��



ZKR�JUDQWHG�XV�SHUPLVVLRQ�WR�XVH�&DQWRU�'DQLHO�6LQJHU¶V�
VRXOIXO�UHQGLWLRQ�RI�(V�%UHQW� 
 ,� KRSH� WKDW� DOO� ZKR� VKDUHG� WKLV� HYHQW� ZLWK� XV�
WRGD\�ZLOO�DOVR�VKDUH�IXWXUH�HYHQWV�ZLWK�XV� 
 $V�%HUQLFH�PHQWLRQHG�HDUOLHU��ZH�ZLOO� FORVH� RXU�
SURJUDP� ZLWK� WKH� VLQJLQJ� RI� WKH� 3DUWLVDQHQ� /LG� ZKLFK�
EHFDPH� WKH� DQWKHP� RI� DOO� UHVLVWDQFH� ILJKWHUV� WKURXJKRXW�
(DVWHUQ�(XURSH��IROORZHG�E\�WKH�VLQJLQJ�RI�+DWLNYDK� 
 +RSHIXOO\� IRU� QH[W� \HDU¶V� FRPPHPRUDWLRQ� ZH�
ZLOO�JDWKHU�WRJHWKHU�LQ�SHUVRQ� 
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 :KHQ� WKH� (GLWRU� UHPLQGHG� PH� ODVW� ZHHN� WKDW� ,�
QHHGHG�WR�SUHSDUH�DQ�DUWLFOH� IRU� WKH�XSFRPLQJ�QHZVOHWWHU��
ZKR� NQHZ� WKDW� WKH� ZRUOG� DV� ZH� NQHZ� LW� ZRXOG� FKDQJH��
SHUKDSV� LUUHYRFDEO\�� E\� WKH� WLPH� ,� VDW� GRZQ� WR�ZULWH� WKLV�
DUWLFOH�� %XW� KHUH� ZH� DUH�� )ULGD\�� )HEUXDU\� ��WK�� ZLWK�
5XVVLDQ� WURRSV�DOUHDG\� LQ�.LHY�� ,Q�������RQH�FRXQWU\�KDV�
EUXWDOO\� DWWDFNHG� DQRWKHU�� LWV� OHDGHU� EUD]HQO\� IDOVLI\LQJ�
FODLPV� WR�SURYLGH�D�SUHWH[W�� O\LQJ� WKURXJK�KLV� WHHWK�HYHU\�
VWHS�RI�WKH�ZD\��6XUSULVLQJ�QR�RQH�DQG�VXUSULVLQJ�HYHU\RQH�
DW� WKH� VDPH� WLPH�� 2QH� IRUPHU� 86� 3UHVLGHQW� FDOOHG� LW�
³JHQLXV´�� ,¶G�DUJXH� WKDW� WR�EH�D�UHPDUN�EHWWHU�QRW�WR�KDYH�
EHHQ�VDLG��$QG�PD\EH�WKH�5XVVLDQ�SUHVLGHQW�LVQ¶W�D�JHQLXV��
0D\EH� KH� LV� MXVW� D� UHDOLVW�� NQRZLQJ� WKDW� SUHWW\� PXFK�
ZKDWHYHU�KH�GLG��KH�ZRXOG�JHW�DZD\�ZLWK�LW���$QG�WKDW�P\�
IULHQGV�� LV� WKH� FRUH� RI� WKH� SUREOHP�� $QG� QRW� MXVW� IRU�
8NUDLQH� 

7RGD\�� ,� ZULWH� WKLV� DUWLFOH� ZLWK� D� VZLUO� RI�
HPRWLRQV��$V�D�KXPDQ�EHLQJ��,�DP�GLVJXVWHG�DW�ZKDW�,�DP�
VHHLQJ�DQG��LQ�P\�KRSHOHVVQHVV�� WR�KHOS��,�DP�SDUWLFXODUO\�
GLVJXVWHG�WKDW�8NUDLQH�KDV�EHHQ�OHIW�WR�GLH�� WR�ILJKW�D�ZDU�
PDFKLQH���;�LWV�VL]H��ZLWK�QR�UHDO�FKDQFH�WR�ZLQ�� ,I� WKH\�
VWLFN� WR� WKHLU� JXQV� �OLWHUDOO\�� DQG� ILJKW� EDFN�� WKH\� PD\�
LQIOLFW� VHULRXV� GDPDJH� RQ� WKH� 5XVVLDQ� WURRSV�� 7KH\� PD\�
HYHQ� GHOD\� WKHP�� %XW� \RX� GRQ¶W� QHHG� WR� EH� D� PLOLWDU\�
JHQLXV� WR� NQRZ� KRZ� WKLV� EDWWOH� ZLOO� HQG� �ZLOO� SUREDEO\�
DOUHDG\�KDYH�HQGHG�E\�WLPH�\RX�UHDG�WKLV����,I�3XWLQ�VWRSV�
WKH�DWWDFN��LW�LV�EHFDXVH�WKDW�LV�ZKDW�KH�SODQV�WR�GR��SHUKDSV�
WR�OHYHUDJH�KLV�SUHVHQFH�LQ�8NUDLQH�WR�OHDG�WR�D�³SHDFHIXO´�
WUDQVLWLRQ�RI�SRZHU�IURP�WKH�SUR-ZHVWHUQ�-HZLVK�SUHVLGHQW�
RI� 8NUDLQH� =DOHQVN\�� WR� D� SUR-5XVVLDQ� 8NUDLQLDQ�
JRYHUQPHQW�� 3HUKDSV� KH� FDQ� XVH� KLV� SUHVHQFH� LQ� WKH�
FRXQWU\� WR� OHYHUDJH� QHJRWLDWLRQV� ZLWK� WKH� ZHVW�� %XW� LI� ,�
ZHUH� D� JDPEOLQJ�PDQ�� ,¶G� VD\� KH¶V� JRQH� DOO� LQ�� DQG� WKLV�
ZLOO� HQG� ZLWK� WKH� RFFXSDWLRQ� RI� .\LY�� DQG� WKH� UHPRYDO�
�SHUKDSV� H[HFXWLRQ"�� RI� =DOHQVN\� DQG� WKH� UHVW� RI� WKH�
JRYHUQPHQW�� 7KH� 5XVVLDQ� IODJ� ZLOO� IO\� DERYH� WKH�
JRYHUQPHQW�EXLOGLQJ�LQ�.\LY��DQG�8NUDLQH�DV�ZH�NQRZ�LW��
ZLOO� FHDVH� WR� H[LVW��$QG� LI� ,¶P�ZURQJ�� DQG� WKH�8NUDLQLDQ�
DUP\�DQG�LWV�EUDYDGR�WR�ILJKW�EDFN�KROG�RXW��WKHUH�ZLOO�EH�D�
PDVVDFUH��0D\EH�LW�ZDVQ¶W�ZLVH�IRU�WKH�86�DQG�1$72�WR�
HYHQ� FRQVLGHU� VSUHDGLQJ� HDVW� WR� LQFOXGH� 8NUDLQH�� EXW� DV�
OXFN�ZRXOG� KDYH� LW� �EDG� LQ� WKLV� FDVH�� LW� QHYHU� KDSSHQHG��
2QO\�WKH�WKUHDW�RI�LW�ZDV�LQ�WKH�DLU��VR�8NUDLQH�ILQGV�LWVHOI�D�
VDFULILFLDO�ODPE��7KHLU�GHVLUH�WR�WXUQ�D�SDJH�DQG�EHFRPH�D�
ZHVWHUQ�FRXQWU\�ZLWK�ZHVWHUQ�YDOXHV��WRVVHG�WR�WKH�IODPHV�
RI�KLVWRU\��DV�WKH\�DUH�QRW�1$72��DQG�QR�RQH�ZLOO�FRPH�WR�
VDYH�WKHP��,W�LV�VR�WUDJLF��,�OLWHUDOO\�KDYH�WHDUV�LQ�P\�H\HV� 

%XW� WKLV� VWRU\� JRHV� ZD\� EH\RQG� 8NUDLQH�� $V� DQ�
$PHULFDQ�� ,� DP� ILOOHG� ZLWK� IHDU�� 7KH� $PHULFDQ� VWDU� KDV�
EHHQ�LQ�GHVFHQW� IRU�VRPH�WLPH�QRZ��ERWK�LQWHUQDOO\�JLYHQ�
WKH�VHULRXV�VFKLVP�LQ�WKH�FRXQWU\��DQG�H[WHUQDOO\�LQ�WHUPV�
RI� LWV� SXOO� EDFN� DQG� QRW� JHW� LQYROYHG� SROLF\�� VWDUWHG� E\�
2EDPD��IROORZHG�XS�E\�7UXPS�DQG�FDUULHG�RXW�QRZ�WRR�E\�
%LGHQ��7KH�PHVVDJH�KDV�EHHQ�FU\VWDO�FOHDU�RYHU�WKH�SDVW����
\HDUV��7KH�86�QR�ORQJHU�ZDQWV�WR�ILJKW�ZDUV�RI�RWKHUV�DQG�
VHQG� LWV�ER\V� WR�GLH� IRU�FDXVHV�QRW�GLUHFWO\� UHODWHG� WR�86�
QDWLRQDO�VHFXULW\��6R�LW�ZDV�WKDW�2EDPD�SXOOHG�RXW�RI�PRVW�
RI� 6\ULD� DQG� OLWHUDOO\� KDQGHG� WKH� FRXQWU\� RYHU� WR� WKH�
5XVVLDQV� DIWHU� IDLOLQJ� WR� OLYH� XS� WR� WKH� IDPRXV� SOHGJH� WR�
PDNH�WKH�6\ULDQV�SD\�LI�WKH\�HYHU�XVHG�FKHPLFDO�ZHDSRQV�
DJDLQ�� 7KH\� GLG�� 7KH� 86� QRW� RQO\� GLGQ¶W� UHVSRQG�� WKH\�
PDGH� WKH�5XVVLDQV� WKH� NLQJV� RI� WKH� WHUULWRU\�� DQG�ZH� DUH�
SD\LQJ�IRU�WKDW�WR�WKLV�GD\��0RUH�RQ�WKDW�LQ�D�ELW��� 

7KHUH� ZDV� 7UXPS� WKDW� DEDQGRQHG� SDUWV� RI� 6\ULD�
GHVLUHG� E\� 7XUNH\� OHDYLQJ� WKH� IRUPHU� DOO\� .XUGV� WR� EH�
PDVVDFUHG�E\�DQ�DYHQJLQJ�(UGRJDQ��7KHUH�ZHUH�WKH�IRUFH�
UHGXFWLRQV�LQ�,UDT�DQG�$IJKDQLVWDQ�DQG�ILQDOO\�WKH�SXOO�RXW�
LQ� WKH�PLGGOH�RI� WKH�QLJKW� IURP�$IJKDQLVWDQ� �UHPLQLVFHQW�
RI� WKH� ,VUDHOL� SXOORXW� IURP�/HEDQRQ� LQ��������7UXH�� WKHUH�
ZDV�D�SOHGJH�WR�EH�RXW�E\�D�FHUWDLQ�GDWH��%XW�WKH�ZD\�WKDW�
UHWUHDW� ZDV� FDUULHG� RXW� VHQG� D� PLVHUDEOH� PHVVDJH� WR� 86�
DOOLHV�DQG�SRWHQWLDO�DGYHUVDULHV� �UHDG�WKDW�5XVVLD��WKDW� WKH�
86�GRHVQ¶W�ZDQW�WR�KHDU�DERXW�IRUHLJQ�ZDUV�DQ\PRUH��$QG�
LQ�WKH�FXUUHQW�8NUDLQLDQ�FULVLV��LW�ZDV�PDGH�FOHDU�IURP�WKH�
YHU\� VWDUW� WKDW� QR�PDWWHU�ZKDW� 5XVVLD�ZRXOG� GR�� DQG�86�
LQWHOOLJHQFH�KDG� LW�GRZQ� WR� WKH� ILQH�SULQW�RI�H[DFWO\�ZKDW�
ZRXOG�KDSSHQ��WKHUH�ZRXOG�EH�QR�86�RU�(XURSHDQ�PLOLWDU\�
UHVSRQVH��6DQFWLRQV�\HV��$�UHDO�WKUHDW�-�QR��3XWLQ�KHDUG�WKH�
PHVVDJH�FOHDUO\�DQG�DFWHG�DFFRUGLQJO\�� 

,Q� IDLUQHVV�� LW¶V� QRW� MXVW� WKH� 86�� LW¶V� WKH� HQWLUH�
:HVW�� 7KH� :HVW� LV� OLYLQJ� �PD\EH� ZDV� OLYLQJ� XQWLO�
\HVWHUGD\�� LQ� DQ� LOOXVLRQ� WKDW� LQ� D� SRVW-:RUOG� :DU� ,,�
ZRUOG�� GLSORPDF\� LV� NLQJ��:KDW� WKH\� IRUJRW� LV� WKH� EDVLF�
WHQDQW� RI� 0DFKLDYHOOL� WKDW� :DU� LV� MXVW� DQRWKHU� IRUP� RI�
GLSORPDF\�� ,W� LV� ZK\� WKH\� YLHZ� ,VUDHOL� DFWLRQV� ZLWK�
GLVGDLQ��QR�PDWWHU�ZKDW�WKH�SURYRFDWLRQ�ZDV�IRU�DQ�,VUDHOL�
UHVSRQVH�� ,W� LV� DQG� DOZD\V� ZDV�� D� QDwYH� DSSURDFK� ZKHQ�
IDFLQJ�WKH�OLNHV�RI�5XVVLD��,UDQ��1RUWK�.RUHD�DQG�RWKHUV��,I�
RQH�VLGH�LV�ZLOOLQJ�WR�XVH�IRUFH��SUHWHQGLQJ�\RX�GRQ¶W�KDYH�
WR�GRHVQ¶W�VWRS�WKH�EXOO\��,VUDHO�OHDUQHG�WKDW�OHVVRQ�D�ORQJ�
WLPH� DJR�� 1RZ� WKH� 86� DQG� WKH� :HVW� KDYH� OHDUQHG� WKH�
OHVVRQ� WKH� KDUG� ZD\�� 7KH\� GUHZ� WKH� OLQH� DW� 1$72� DQG�
DEDQGRQHG� 8NUDLQH� WR� WKH� ZROYHV�� WKLQNLQJ� WKDW� E\�
LPSRVLQJ� VDQFWLRQV� LW� ZLOO� LPSUHVV� VRPHRQH� EH\RQG�
WKHPVHOYHV���7KH�UHDO�TXHVWLRQ�LV��ZLOO�WKH�86�DQG�WKH�:HVW�
ZDNH�XS�LQ�WLPH�EHIRUH�LW�LV�WRR�ODWH"�+LVWRU\�VKRZV�WKDW�LI�
\RX�KDQG�RYHU� WKH�6XGHWHQODQG��WKH�EXOO\�ZLOO�ZDQW�PRUH�
DQG� PRUH� XQWLO� WKHUH� LV� QR� FKRLFH� EXW� WR� ILJKW� EDFN�� %\�
WKHQ��WKH�SULFH�ZLOO�EH�VLJQLILFDQWO\�KLJKHU�WKDQ�LI�WKH�EDWWOH�
VWDUWHG� HDUOLHU�� 6R� DV� DQ� $PHULFDQ�� ,� IHDU� WKDW� WKH� 86�
KHJHPRQ\�LQ�WKH�ZRUOG�LV�LQ�WUHPHQGRXV�GDQJHU�DQG�LI�WKDW�
VKRXOG�IDOO�DSDUW��*-G�KHOS�XV�DOO��1RWH�–� WKH�&KLQHVH�DUH�
ZDWFKLQJ� FORVHO\� ZKDW� LV� JRLQJ� RQ� KHUH�� ,I� ,� ZHUH�
7DLZDQHVH�� ,�ZRXOG�QRW�EH� VOHHSLQJ�ZHOO� ULJKW�QRZ��:LOO�
WKH� 86� UHVSRQG� WR� D� &KLQHVH� DWWDFN� RQ� 7DLZDQ"� $QG� RI�
FRXUVH��WKHUH�LV�,UDQ« 

$V� D� -HZ� ,� ZULWH� WKLV� ZLWK� WHUULEOH� SDLQ� DV� ZHOO��
7KHUH� DUH� VR�PDQ\� -HZLVK� DQJOHV� KHUH�� -HZLVK� KLVWRU\� LQ�



WKH�8NUDLQH�QRW�DOO�RI� LW�JRRG��SDUWLFXODUO\� LQ�:RUOG�:DU�
,,�� 7KH� H[FHOOHQW� UHODWLRQV�ZLWK� WKH� 6WDWH� RI� ,VUDHO� WRGD\��
7KH�ODUJH�8NUDLQLDQ�-HZLVK�FRPPXQLW\�QRZ�LQ�,VUDHO��DQG�
WKH� ODUJH� ���������� -HZLVK� FRPPXQLW\� VWLOO� LQ� 8NUDLQH�
WRGD\�� 8PDQ� –� WKH� EXULDO� VLWH� RI� 5DEEL� 1DFKPDQ�ZKHUH�
WKRXVDQGV� IORFN� WR� FORVH� WR� 5RVK�+DVKDQD�� WKH� FRXQWOHVV�
VKOLFKLP� IURP� &KDEDG� DQG� RWKHU� RUJDQL]DWLRQV� DFWLYH� LQ�
8NUDLQH�� 7KHUH� LV� DOVR� WKH� -HZLVK� FRPPXQLW\� LQ� 5XVVLD�
DQG�WKH�UHODWLRQV�,VUDHO�KDV�ZLWK�5XVVLD�WR�FRQVLGHU��7KHQ�
WKHUH�LV�=DOHQVN\��WKH�-HZLVK�8NUDLQLDQ�SUHVLGHQW��7KH�OLVW�
JRHV� RQ�� %XW� ZKDW� XSVHWV� PH� WKH� PRVW� LV� WKH� SDUDOOHO��
:KLOH�QRW�D�SHUIHFW�RQH��DW�OHDVW�,�KRSH�QRW�IRU�WKH�VDNH�RI�
WKH�8NUDLQLDQ�SHRSOH��ZKDW�LV� WKH�VDPH�LV�WKDW� LQ�WKH�IDFH�
RI� EDUEDULF�� XQSURYRNHG� YLROHQFH�� WKH� ZRUOG� LV� VWDQGLQJ�
E\�� ,Q� WKH� SDVW� WKH� -HZV� ZHUH� OHIW� WR� WKHLU� RZQ� GHYLFHV��
1RZ�LW¶V�WKH�8NUDLQLDQV��,WV�QRW�D�FRPIRUWLQJ�WKRXJKW�� 

:KLFK�EULQJV�PH�WR�WKH�ILQDO�VZLUO�RI�HPRWLRQV��DV�
DQ� ,VUDHOL��:LWK� DOO� WKDW�ZDV� VDLG� DERYH�� WKHUH� LV� DOVR� DQ�
,VUDHOL�DQJOH�ZKLFK�LV�JHWWLQJ�FRQVLGHUDEOH�ZRUOG�DWWHQWLRQ��
,W�LV�D�GLOHPPD�WKDW�ZH�ZRXOG�SUHIHU�QRW�WR�KDYH�KDG��EXW�
RQH� WKDW� FDQ�KDYH� WUHPHQGRXV� FRQVHTXHQFHV��$QG�DV�\RX�
ZLOO�VHH��HYHU\WKLQJ�LV�LQWHUWZLQHG� 

<RX�VHH��EHFDXVH�2EDPD�KDQGHG�6\ULD�RYHU�WR�WKH�
5XVVLDQV�� WKH� 5XVVLDQV� DUH� QRZ� RXU� QHLJKERU� RQ� RXU�
QRUWKHUQ� ERUGHU�� $OO� RI� WKH� ,')¶V� DFWLYLWLHV� WR� VWRS� ,UDQ�
IURP� EXLOGLQJ� LWV� SUHVHQFH� LQ� 6\ULD� IURP� ZKLFK� WKH\�
VXSSO\�ZHDSRQV� WR�+H]EROODK�DQG�6\ULD�DQG�KDYH�RSHQHG�
DQRWKHU�IURQW�DJDLQVW�XV��LV�FRRUGLQDWHG�ZLWK�WKH�5XVVLDQV��
7KHLU�DUP\�LV�DOO�RYHU�WKH�SODFH��:H�KDYH�WR�EH�FDUHIXO�QRW�
WR� KLW� DQ\� 5XVVLDQ� WURRSV� E\� DFFLGHQW�� � 8S� WR� QRZ�� WKH�
FRRUGLQDWLRQ�KDV�ZRUNHG�ZHOO��$QG�LWV�LQ�,VUDHO¶V�VXSUHPH�
LQWHUHVW� WKDW� LW� FRQWLQXHV� WR� GR� VR��7KH� DOWHUQDWLYH� LV� WKDW�
WKH�,UDQLDQ�EXLOGXS� LQ�6\ULD�ZLOO�JR�XQFKHFNHG��$QG�QRZ�
WKHUH�LV�DQ�HYHQ�D�ELJJHU�WKUHDW��,VUDHO�FRXOG�ILQG�D�KRVWLOH�
5XVVLD�RQ�LWV�ERUGHUV�DQG�HYHQ�D�WKUHDW�RI�D�GLUHFW�PLOLWDU\�
FRQIOLFW�ZLWK�5XVVLD�PD\�ORRP��7R�SUHYHQW�WKLV��,VUDHO�KDV�
WRHG�WKH�OLQH��FRQGHPQLQJ�WKH�LQYDVLRQ�EXW�QRW�DV�PXFK�DV�
RWKHUV� DQG� QRW� MRLQLQJ� WKH� VDQFWLRQV� LPSRVHG� E\� WKH� 86�
DQG�WKH�(XURSHDQV��$V�ZH�VSHDN�D�KXJH�GLOHPPD�H[LVWV�LI�
,VUDHO�ZLOO� VXSSRUW� WKH�81� UHVROXWLRQ�FRQGHPQLQJ�5XVVLD�
�DQG�ZH�KDYH�D� ORW�RI�H[SHULHQFH�ZLWK� WKRVH� UHVROXWLRQV���
7KH�VKRUW�RI�LW�LV��,VUDHO�FDQ¶W�DIIRUG�WR�DQWDJRQL]H�5XVVLD�
DQG�DV�ORQJ�DV�LW�FDQ�JHW�DZD\�ZLWKRXW�GRLQJ�VR��LW�ZLOO��WKH�
PRUDO�VKRUWIDOO�RI�WKH�SRVLWLRQ��QRWZLWKVWDQGLQJ�� 

6R� IDU�� WKH� 86� DQG� WKH� (XURSHDQV� VHHP� WR�
XQGHUVWDQG�WKLV�SRVLWLRQ��%XW�WKDW�FDQ�FKDQJH��$QG�LI�SXVK�
FRPHV� WR� VKRYH�� LWV� SUHWW\� FOHDU� ZKLFK� VLGH� ,VUDHO� ZLOO�
FKRRVH���6WLOO��WKLV�LV�SUREOHPDWLF�LQ�LWV�RZQ�ULJKW��$IWHU�DOO��
HYHQ�DV�WKH�ZDU�HVFDODWHV�LQ�WKH�8NUDLQH��WKH�86�DQG�RWKHU�
SRZHUV� –� ZKLFK� LQFOXGHV� 5XVVLD� –� DUH� RQ� WKH� YHUJH� RI�
VLJQLQJ�D�QHZ�GHDO�ZLWK�,UDQ��$QG�WKH\�DUHQ¶W�UHDOO\�FDULQJ�
PXFK� ZKDW� ,VUDHO� �RU� 6DXGL�� RU� 8$(�� RU� %DKUDLQ� DQG�
RWKHUV��KDYH�WR�VD\�DERXW�LW��7KH�PDLQ�WKLQJ��JHW�LW�RII�WKH�
WDEOH�DQG�EX\�D�IHZ�\HDUV�WR�ZRUU\�DERXW�LW� ODWHU��%XW� IRU�
,VUDHO� WKLV� PHDQV� –� ,UDQ� ZLOO� EH� IOXVKHG� ZLWK� ELOOLRQV� RI�
GROODUV�ZKLFK�ZLOO�ILQG�LWV�ZD\�WR�+H]EROODK��WR�+DPDV�DQG�
WR�6\ULD��,W�ZLOO�UHGRXEOH�LWV�HIIRUWV�WR�RSHQ�XS�D�QHZ�IURQW�
RQ�WKH�6\ULDQ�ERUGHU��,W�ZLOO�FRQWLQXH�WR�H[SDQG�LWV�EDOOLVWLF�
PLVVLOH�SURJUDP��$V�SDUW�RI�DQ�DJUHHPHQW��WKH\�PD\�IUHH]H�
WKH� SURJUDP�ZKHUH� LW� LV� DQG� ORZHU� HQULFKPHQW� IURP�����
EDFN�GRZQ�WR����� WKH\�PD\�HYHQ�VHQG�RXW� WKHLU�HQULFKHG�

XUDQLXP� WR�5XVVLD� �\HD�� JHW� WKDW�� WR�5XVVLD��ZH� FDQ� WUXVW�
WKHP� RQ� WKLV� QRZ� RI� FRXUVH�� –� EXW� WKH\� NHHS� WKHLU�
FHQWULIXJHV�LQWDFW�VR�WKDW�LQ���\HDUV��ZKHQ�SDUWV�RI�WKH�GHDO�
UXQ� RXW� WKH\� FDQ� JR� EDFN� WR� HQULFKPHQW�� HTXLSPHQW� LQ�
SODFH�� ZLWK� WKH� EOHVVLQJ� RI� WKH� LQWHUQDWLRQDO� FRPPXQLW\��
7KH\�ZLOO�QHYHU�JHW�QXFOHDU�ZHDSRQV�WKH�86�SURPLVHV��7KH�
*HUPDQV�DQG�%ULWV�SURPLVH� WRR��7KH�SUREOHP�LV�� LW¶V�KDUG�
WR� EHOLHYH� WKHP�� ,W¶V� KDUG� WR� WUXVW� WKHP� DW� WKLV� SRLQW��1RW�
ZKHQ�LW¶V�\RXU�OLIH�WKDW¶V�RQ�WKH�OLQH� 

)URP� WKH� 8NUDLQH�� WR� WKH� IRONV� OHIW� EHKLQG� LQ�
$IJKDQLVWDQ��WR�WKH�PRGHUDWH�$UDE�FRXQWULHV�LQ�WKH�PLGGOH�
HDVW�DQG�RI�FRXUVH�WR�,VUDHO��WKH�SURPLVHV�RI�WKH�86�DQG�WKH�
:HVW�DUH�D�ORW�KDUGHU�WR�WDNH�WR�WKH�EDQN�WKHQ�WKH\�ZHUH�LQ�
WKH�SDVW��7KH�SROLF\� WR�SXVK� IRU� VDQFWLRQV� DV� D� OHJLWLPDWH�
DOWHUQDWLYH� WR� PLOLWDU\� DFWLRQ� KDV� EHHQ� SURYHQ� WR� EH� D�
IDLOXUH��6HH�,UDQ��6HH�5XVVLD��� 

7KLV�ZDU�LQ�WKH�8NUDLQH�LV�WHUULEO\�WUDJLF��HVSHFLDOO\�
IRU� WKRVH� SHRSOH� ZKR� OLYH� LQ� WKH� FRXQWU\�� %XW� ZKHQ� WKH�
5XVVLDQ�WURRSV�FURVVHG�WKH�ERUGHU�DQG�LQYDGHG�8NUDLQH��WKH�
ZRUOG�DV�ZH�NQRZ�LW�FKDQJHG�IRUHYHU��$JDLQ��:H�FDQ�RQO\�
KRSH�WKDW�WKH�OHVVRQV�RI�ZKDW�EURXJKW�XV�DOO�WR�WKLV�ZRHIXO�
GD\� DUH� EHLQJ� OHDUQHG� DQG� DFWLRQV� WDNHQ� WR� SUHYHQW� WKLQJV�
IURP�JRLQJ�IURP�EDG�WR�ZRUVH��,I�QRW��8NUDLQH�ZRQ¶W�EH�WKH�
ODVW� WR� VXIIHU� LQ� (XURSH� DQG� ,VUDHO� ZLOO� EH� IDFLQJ� D� YHU\�
GDQJHURXV�IXWXUH� 




 
2Q� D� SHUVRQDO� QRWH�� ,� KDG� KRSHG� WR� GHGLFDWH� WKLV�

DUWLFOH�WR�WKH�H[SHULHQFH�,�KDG�D�IHZ�ZHHNV�DJR��ZKHQ�DIWHU�
��� \HDUV�� ,� ILQDOO\� KDG� WR� KDQJ� XS� P\� ,')� XQLIRUP� IRU�
JRRG��,¶OO�MXVW�VKDUH�WKDW�WKLV�ZDV�D�YHU\�GLIILFXOW�WKLQJ�IRU�
PH�WR�GR��+DYLQJ�VHUYHG�LQ�WKH�,')�LV�RQH�RI�WKH�WKLQJV�,�
DP�PRVW�SURXG�RI�LQ�P\�OLIH��7KDW�D�NLG�IURP�6WDWHQ�,VODQG�
EHFDPH�D�/W��&RORQHO�LQ�WKH�,')��LV�SUHWW\�DPD]LQJ��,�KDG�D�
JUHDW� UXQ� DQG� ZRXOGQ¶W� KDYH� FKDQJHG� D� GD\� RI� WKDW�
H[SHULHQFH��,Q�WKH�ODVW����\HDUV��ZKLOH�D�UHVHUYLVW��,�KDG�WKH�
KRQRU� RI� KHDGLQJ� WKH� SXEOLF� DIIDLUV� VHFWLRQ� RI� WKH� MRLQW�
H[HUFLVHV�ZLWK�WKH�86�$UP\��,�VHUYHG�VLGH�E\�VLGH�ZLWK�86�
PLOLWDU\� LQ� SUHSDULQJ� DQG� H[HFXWLQJ� H[HUFLVHV� VXFK� DV�
-XQLSHU� &REUD� DQG� -XQLSHU� )DOFRQ�� DLPHG� DW� SURWHFWLQJ�
,VUDHO� LQ� WKH� FDVH� RI� D� PDMRU� PLVVLOH� DWWDFN� IURP� D�
FRPELQHG�VHW�RI�HQHPLHV��,�VHQG�\RX�EDFN�WR�WKH�VFHQDULRV�
DERYH���$V�VRPHRQH�ZKR�ORYHV�WKH�86�DQG�,VUDHO��WKLV�ZDV�
DQ� DPD]LQJ� H[SHULHQFH� DQG� RQH� ,�ZLOO� QHYHU� IRUJHW�� ,� DP�
OXFN\�WR�KDYH�PDGH�QXPHURXV�IULHQGV�LQ�WKH�86�$UP\�ZLWK�
ZKRP�,�VWD\�LQ�WRXFK�DQG�,�DP�GHHSO\�WKDQNIXO�IRU�WKDW� 

6HUYLQJ� LQ� WKH� ,')�ZDV� DQ� KRQRU�� ,� NQRZ� WKDW� WR�
WKH� UHDGHUV� RI� WKLV� DUWLFOH�� IRU� WKRVH� ZKR� VXUYLYHG� WKH�
6KRDK��WR�VHH�D�VWURQJ�-HZLVK�DUP\�LV�D�VRXUFH�RI�SULGH��,�
KRSH� ,�PDGH�P\�SDUHQWV�DQG� IDPLO\� DQG� IULHQGV�SURXG�RI�
PH�IRU�P\�VHUYLFH��,�NQRZ�,�DP�YHU\�SURXG�RI�P\�FKLOGUHQ��
RQH�RI�ZKLFK�LV�VWLOO�VHUYLQJ�DV�D�1DYDO�2IILFHU��DOO�RI�ZKR�
VHUYHG�� 

,W� DOO� FRPHV� WRJHWKHU� LQ� WKH� HQG�� 6HUYLFH� LQ� WKH�
PLOLWDU\�LV�DQ�LQFUHGLEO\�LPSRUWDQW�WKLQJ�LQ�,VUDHOL�VRFLHW\��
%XW� WRGD\�� PRUH� WKDQ� HYHU�� ZKHQ� UHDOLVP� RYHUFRPHV�
ZLVKIXO� WKLQNLQJ��DV�VDG�DV� LW�PD\�EH��ZH�DOVR�XQGHUVWDQG�
WKDW� LW� LV� WKH� RQO\� ZD\� WR� SURWHFW� RXUVHOYHV�� $V� 8NUDLQH�
JRHV�XS� LQ� VPRNH�� ,�GRXEW� WKHUH�DUH�PDQ\� ,VUDHOLV�DURXQG�
ZKR� KRQHVWO\� EHOLHYH� WKDW� LI� ,VUDHO� ZDV� LQ� D� VLPLODU�
VLWXDWLRQ�� DQ\RQH� �PD\EH� LQFOXGLQJ� WKH� 86� –� ZH� DUHQ¶W�
1$72� HLWKHU� DIWHU� DOO�� ZLOO� FRPH� WR� RXU� DLG��0D\EH� ,¶P�
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