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0LQLVWHU  

5HY�'U�7RNHUDX�-RVHSK (PDLO��WRNHUDX�M#JPDLO�FRP 

 3K���������� 

$GPLQLVWUDWRU  

-R�:\PDQ-0DFHU 2IILFH�KRXUV� 

 :HGQHVGD\�YLD�SKRQH�DQG�HPDLO� 

 7KXUVGD\—)ULGD\��DP�WR��SP 

 3K���������� 

 (PDLO��RIILFH#ED\VSF�Q] 

6WUHHW�$GGUHVV ���+DVWLQJV�5G 

 0DLUDQJL�%D\ 

9HKLFOH�$FFHVV %HWZHHQ���	����3HQ]DQFH�5G 

3RVWDO�$GGUHVV 32�%R[������ 

 0DLUDQJL�%D\ 

:HEVLWH ZZZ�ED\VSUHVE\WHULDQ�RUJ�Q] 

3DULVK�&OHUN  

6WHZDUW�0LOQH 3K���������� 

 0RELOH�������������� 

7UHDVXUHU��SURSHUW\�DQG�ILQDQFH  

*HRUJH�:\PDQ 3K��������� 

6XSSRUW�ZRUNHU�IRU�WKH�HOGHUO\  

0DUJDUHW�3RQW ������������RU������������� 
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5(*8/$5�3$5,6+�$&7,9,7,(6� 
 
· %22.�&/8%��VW�7XHVGD\�RI�WKH�PRQWK� 
 �DP�WR���DP�/RXQJH��'LVFXVV���VZDS���ERUURZ�ERRNV��D�FXS�RI�WHD�IRO�

ORZHG�E\�D�JDPH�RI�FDUGV�RU�ERDUG�JDPH��&RPH�IRU�DOO�RU�SDUW�RI�WKH�VHV�
VLRQ� 
)RU�IXUWKHU�LQIRUPDWLRQ�5DHZ\Q���������RU�0DUJDUHW���������� 

� 
· $&7,9,7,(6�0251,1*6�-��VW�	��UG�7XHVGD\�RI�WKH�PRQWK� 
 ��DP�-���SP��/RXQJH��%RDUGJDPHV��5XPPLNXEV��&DUGV�HWF 
 )RU�IXUWKHU�LQIRUPDWLRQ�0DUJDUHW�3RQW���������RU������������ 
 
· *,5/6¶�%5,*$'(�-�7XHVGD\V�GXULQJ�6FKRRO�WHUP�� 
 ����-�SP�&KXUFK�+DOO�� 
 .D\�%DUERXU�3K��������� 
 
· /$',(6�+20(�*5283�- 
 �����DP�:HGQHVGD\V� 
 &RQWDFW�+HDWKHU�RQ����-�����IRU�IXUWKHU�GHWDLOV� 
 
· *$5<�6<0(¶6�%251�$*$,1�%2',(6� 
 ����-����SP��:HGQHVGD\V�&KXUFK�+DOO��  
 )XUWKHU�LQIRUPDWLRQ�*DU\�6\PH�3K��������� 
 
· (1*/,6+�&219(56$7,216 
� �SP�-�����SP�:HGQHVGD\V�0HHWLQJ�5RRP��� 
 )XUWKHU�,QIRUPDWLRQ�6WHZDUW�0LOQH��������� 
 
· +286(�*5283 
 ����SP�:HGQHVGD\V�DW�WKH�6KDGEROWV� 
 &RQWDFW�'RULOOH�6KDGEROW�3K���������� 
 
· /81&+(21��*5283 
 ��-�SP��QG�7KXUVGD\�RI�PRQWK�LQ�&KXUFK�KDOO 
 )XUWKHU�LQIRUPDWLRQ��-LOO�:\PDQ�������������� 
 
· '((¶6�62&,$/�*5283 
 7KXUVGD\V���DP-�SP��0DLUDQJL�%D\�&KXUFK�+DOO� 
 )RU�IXUWKHU�LQIRUPDWLRQ��7DQJL�-RVHSK�������������� 
 
· )5,'$<�1,*+7�',6&866,21�*5283 
�����0HHWLQJ��UG�)ULGD\�����SP�VKDUHG�PHDO��9HQXH�FLUFXODWHV�� 

�)RU�IXUWKHU�LQIRUPDWLRQ�FRQWDFW�-HQQL�	�$OODQ�-RQHV��3K����������� 
 
· 0$,1/<�086,& 
 )ULGD\V�GXULQJ�WKH�VFKRRO�WHUP��&KXUFK�+DOO���-��DP� 
 3K�7DQJL�-RVHSK����������� 
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$1�83-'$7(�)520�72.(5$8 
,W¶V�������,�FDQ¶W�EHOLHYH�DQRWKHU�\HDU�KDV�FRPH�DQG�JRQH�DQG�QRZ�ZH¶UH�LQ�
WR�DQRWKHU�RQH��,�KRSH�\RX�KDYH�DOO�KDG�D�ZRQGHUIXO�WLPH�RYHU�WKH�&KULVWPDV�
DQG�1HZ�<HDU�EUHDN�  
'HFHPEHU������ZDV�REYLRXVO\�D�YHU\�EXV\�PRQWK�ZLWK�YDULRXV�VHUYLFHV�LQ�
YROYLQJ�SOHQW\�RI�SUHSDUDWLRQ��GHOLYHU\�DQG�DWWHQGDQFH��7KH�3DFNLQJ�VHUYLFH�
LQ�KDOO��WKH�MRLQW�VHUYLFH�ZLWK�<HGDUP�DQG�WKH�&KULVWPDV�(YH�VHUYLFH�IRU�FKLO�
GUHQ� DQG� IDPLOLHV�ZHUH� SDUWLFXODU� KLJKOLJKWV�� ,� DOVR� WKRURXJKO\� DSSUHFLDWHG�
WKH� FRPELQHG� VHUYLFHV�ZH� VKDUHG�ZLWK�)RUUHVW�+LOO�3UHVE\WHULDQ� DQG�*OHQ�
ILHOG�3UHVE\WHULDQ�DIWHU�&KULVWPDV��7KH\�DOO�GHPRQVWUDWHG�WKH�EHDXW\�RI�RXU�
XQLW\� DQG� GLYHUVLW\� LQ� &KULVW� DQG� H[HPSOLILHG� WKH� ZRUGV� RI� SVDOP� �������
³+RZ�YHU\�JRRG�DQG�SOHDVDQW�LW�LV�ZKHQ�NLQGUHG�OLYH�WRJHWKHU�LQ�XQLW\�´ 
 

,W¶V� LPSRUWDQW�� WKHQ�� WKDW�ZH� EXLOG�
RQ� WKH�JRRG� WKLQJV� DOUHDG\�EHJXQ��
7KHVH� HYHQWV� KDYH� SRLQWHG� WR� WKH�
YDOXH� RI� UHODWLRQVKLS-EXLOGLQJ�� ,Q�
HVVHQFH�� ,� EHOLHYH� WKLV� LV�ZKDW�RXU�
&KULVWLDQ�GLVFLSOHVKLS�LV�DOO�DERXW�–�
EXLOGLQJ� JUDFH-ILOOHG� UHODWLRQVKLSV�
ZLWK�RWKHUV�LQ�&KULVW��%RWK�WKH�+H�
EUHZ�DQG�*UHHN�ZRUGV�IRU�³JUDFH´�
LQ�WKH�%LEOH�FRQYH\�WKH�PHDQLQJ�RI�
IDYRXU�RU�NLQGQHVV�� 
 

7KH� $SRVWOH� DUJXHG� WKDW� RXU� UHODWLRQVKLS� ZLWK� *RG� LV� EDVHG� RQ� DFFHSWLQJ�
*RG¶V�JUDFH� WKURXJK�&KULVW��³7KHUHIRUH��VLQFH�ZH�DUH�MXVWLILHG�E\�IDLWK��ZH�
KDYH�SHDFH�ZLWK�*RG�WKURXJK�RXU�/RUG�-HVXV�&KULVW��WKURXJK�ZKRP�ZH�KDYH�
REWDLQHG�DFFHVV� WR� WKLV�JUDFH� LQ�ZKLFK�ZH�VWDQG´��5RP����-����2XU�IDLWK� LV�
RQH�WKDW�LV�OLYHG�ZLWK�*RG�DQG�RWKHUV�WKURXJK�JUDFH�� 
,W�GRHVQ¶W�PHDQ�ZH�DUH�SHUIHFW��EXW�WKH�NLQGQHVV�RU�IDYRXU�RI�JUDFH�SURYLGHV�
WKH�RSSRUWXQLW\� IRU�XV� WR�EH�EHWWHU��7KH�ZRUGV�RI�D� VRQJ� IURP�P\�\RXQJHU�
\HDUV�ULQJV�RXW�WKH�WUXWK�RI�WKLV� 

³:RQGHUIXO�JUDFH�  
JLYHV�ZKDW�,�GRQ¶W�GHVHUYH 

JLYHV�PH�ZKDW�&KULVW�KDV�HDUQHG 
OHW¶V�PH�JR�IUHH� 
:RQGHUIXO�JUDFH�  

JLYHV�PH�WKH�WLPH�WR�FKDQJH 
ZDVKHV�DZD\�WKH�VWDLQV 
WKDW�RQFH�FRYHUHG�PH� 

$QG�DOO�WKDW�,�DP 
,�OD\�DW�WKH�IHHW 

RI�D�ZRQGHUIXO�6DYLRXU�ZKR�ORYHV�PH´ 



� 

6R�ZKDW�PLJKW�D�JUDFH-ILOOHG�UHODWLRQVKLS�ORRN�OLNH"�$V�WKH�VRQJ�VXJJHVWV��
JUDFH�SURYLGHV� WKH�VSDFH�RU�RSSRUWXQLWLHV� IRU�SHRSOH� WR�EH� WUDQVIRUPHG�E\�
WKH� ORYH�RI�*RG� WKURXJK�-HVXV�� ,W� LQYROYHV�KRQHVW\�DERXW�ZKR�ZH�DUH�DQG�
KRZ� ZH� OLYH� DV� UHFLSLHQWV� RI� *RG¶V� JUDFH� �DFNQRZOHGJLQJ� RXU� IDXOWV� RU�
ZHDNQHVVHV� DQG� HIIRUWV� WR� LPSURYH��� ,W� DOVR� LQYROYHV� UHFLSURFDWLQJ� JUDFH�
ZLWK� RWKHUV�� 7KH� ³RWKHUV´� DUH� QRW� RQO\� WKRVH�ZLWK�ZKRP�ZH� DUH� IDPLOLDU�
ZLWK�LQ�RXU�FRQJUHJDWLRQ��EXW�FDQ�LQFOXGH�SHRSOH�ZH�KDYH�\HW�WR�EXLOG�JUDFH
-ILOOHG�UHODWLRQVKLSV�ZLWK�LQ�WKH�FRPPXQLW\�  
 
3HRSOH�FRPH�DQG�JR�IRU�GLIIHUHQW�UHDVRQV�ZKHQ�WKH\�YLVLW�RXU�FRQJUHJDWLRQ��
5HJDUGOHVV�RI�WKHLU�UHDVRQV��ZH�FKDOOHQJHG�WR�FRQVLGHU�KRZ�ZH�PLJKW�FRQ�
QHFW�EHWWHU�ZLWK� WKHP�–�EXLOGLQJ�JUDFH-ILOOHG�UHODWLRQVKLSV�ZLWK� WKHP��3HU�
KDSV�ZH�KDYH�H[SHFWDWLRQV�RI�QHZ�SHRSOH�DQG�WKH\�PD\�KDYH�H[SHFWDWLRQV�
RI�XV��%XW��PRUH� LPSRUWDQWO\��ZKDW�RSSRUWXQLWLHV�FDQ�ZH�SURYLGH� WR�DOORZ�
WKRVH�H[SHFWDWLRQV�³WKH�WLPH�WR�FKDQJH´"�:KDW�VSDFH�FDQ�ZH�FUHDWH�WR�HQD�
EOH�RXUVHOYHV�DQG�RWKHUV� WR�DSSUHFLDWH� WRJHWKHU�³D�ZRQGHUIXO�6DYLRXU�ZKR�
ORYHV�PH´"  
 
0\�SUD\HU�DQG�KRSH�WKLV�\HDU�LV�WKDW�ZH�DOO��LQGLYLGXDOO\�DQG�FROOHFWLYHO\��
UHDFK�RXW�WR�DQG�EXLOG�D�JUDFH-ILOOHG�UHODWLRQVKLS�ZLWK�DW�OHDVW�RQH�SHUVRQ� 
�,W� ZLOO� WKHQ� EH� LQWHUHVWLQJ� WR� VHH�
ZKDW� RXU� FRQJUHJDWLRQ� PLJKW� ORRN�
OLNH� WKLV� WLPH� QH[W� \HDU�� 0D\� WKH�
/RUG�EH�ZLWK�\RX�DQG�EOHVV�\RX� 

 
 
 
 

 
%($&+�&/($1-83��DP���WK�)HE�� 

��WK�)HE� 7KH�0DLUDQJL�%D\�$VVRFLDWLRQ�KDV�DVNHG�IRU�YROXQ�

WHHUV�WR�XQGHUWDNH�D�EHDFK�FOHDQ�XS��2XU�FKXUFK�KDV�

VDLG�ZH�ZLOO�SURYLGH�VRPH�YROXQWHHUV�� :RXOG�WKRVH�ZLOO�

LQJ�WR�DVVLVW�SOHDVH�JDWKHU�DW�WKH�FKXUFK�DW������RQ�WKH�6XQGD\�DQG�ZH�ZLOO�

JR�GRZQ�WR�WKH�EHDFK�WRJHWKHU��:H�ZLOO�JLYH�WKHP���PLQXWHV�RI�HIIRUW�DQG�

UHWXUQ�WR�WKH�FKXUFK�IRU�WKH���DP�:KDQDX�6HUYLFH�� 
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%22.6�$1'�*$0(6� 

�67�78(6'$<�2)�($&+�0217+ 
6WDUWLQJ�7XHVGD\���)HE�WKHUH�ZLOO�EH�D�JHW� WRJHWKHU�RQ�WKH�ILUVW�7XHVGD\�RI�
HDFK�PRQWK�WR�GLVFXVV���VZDS���ERUURZ�
ERRNV�IURP��DP�WR���DP DQG�WR�KDYH�
D�FXS�RI� WHD�DQG�D�FKDW�IROORZHG�E\�D�
JDPH�RI�FDUGV�RU�ERDUG�JDPH�LI�WKDW�LV�
ZDQWHG�� 
)LQLVK�XS�ZKHQ�LW�VXLWV�\RX�–�FHUWDLQO\�
E\����QRRQ� $OO�ZHOFRPH�IRU�WKH�ERRN�
VHVVLRQ��WKH�PRUQLQJ�WHD�DQG�WKH�ERDUG�
JDPHV�RU� DQ\�RQH�RU�PRUH�RI� WKHVH�–�
EULQJ�\RXU�IULHQGV� 
&RQWDFW� 5DHZ\Q� +HQGHUVRQ�
������� �RU�0DUJDUHW�3RQW��������� 
 

´285�*2'�,6�$%/(µ 
&21)(5(1&(����)(%�$7�67�&2/80%$��DP�-�����SP� 

$V�DGYLVHG�LQ�WKH�'HFHPEHU�1HZVOHWWHU�3DULVKHV�LQ�WKH�1RUWKHUQ�3UHVE\WHU\�
DUH�FXUUHQWO\�FRQVLGHULQJ�D�SDSHU�SURGXFHG�E\�D�1RUWKHUQ�3UHVE\WHU\�7DVN�
*URXS�WLWOHG�µ$�&DVH�IRU�&KDQJH¶� �7KH�SDSHU�ORRNV�DW�WKH�GHFOLQH�LQ�WKH�
3UHVE\WHULDQ�&KXUFK�DQG�VSHOOV�RXW�WKH�RSWLRQV�RI���0DQDJH�WKH�'HFOLQH�RU�
&KDQJH��7KH�3UHVE\WHU\�KDV�RUJDQLVHG�D�FRQIHUHQFH�WR�DVVLVW�ZLWK�WKH�FRQ�
VLGHUDWLRQ�RI�WKHVH�RSWLRQV�DQG�HDFK�3DULVK�KDV�EHHQ�DVNHG�WR�VHQG�D�GHOHJD�
WLRQ�WR�WKH�&RQIHUHQFH�ZKLFK�ZLOO�EH�KHOG�DW�6W�&ROXPED��%RWDQ\�'RZQV�EH�
WZHHQ��DP�DQG�����SP�RQ����)HE� �6R�IDU�ZH�KDYH���SHRSOH�IURP�WKH�SDULVK�

ZKR�FDQ�DWWHQG�DQG�LW�ZRXOG�EH�JRRG�WR�KDYH�D�IHZ�PRUH�� 
7UDQVSRUW�ZLOO�EH�SURYLGHG�DQG�
WKH�UHJLVWUDWLRQ�IHH�FDQ�EH�PHW��
0RUH�LQIRUPDWLRQ�DERXW�WKH�

&RQIHUHQFH�LV�DYDLODEOH�RQ�WKH�
1RUWKHUQ�3UHVE\WHU\�ZHEVLWH�RU�

E\�WDONLQJ�WR�,DQ�:DWVRQ��
7RNHUDX��-RKQ�6KDGEROW�RU�P\�
VHOI�� �,I�\RX�DUH�LQWHUHVWHG�LQ�DW�
WHQGLQJ�SOHDVH�WDON�WR�RQH�RI�WKH�

DIRUH�PHQWLRQHG�� 
7KDQNV�6WHZDUW�0LOQH�����

���� 
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.$5(/�/25,(5·6�5()/(&7,216 
&KDQJLQJ�2QH·V�0LQG� 

&KDQJLQJ�RQH¶V�PLQG�LV�VHHQ�DV�D�VLJQ�RI�ZHDNQHVV��7KLQN��IRU�H[DPSOH��RI�
WKH�FXVWRPHU�ZKR�FKDQJHV� WKHLU�PLQG�DERXW�SXUFKDVH�RI�D� UHWDLO� LWHP��RI�D�
IULHQG�ZKR� IUHTXHQWO\� FKDQJHV� KLV�PLQG� DERXW�PHHWLQJ� MXVW� EHIRUH� \RX¶UH�
GXH�WR�PHHW��WKH�SHUVRQ�ZKR�ORYHV�WKH�KRPH�WKH\�SXUFKDVH�DQG�WKUHH�PRQWKV�
ODWHU�FKDQJHV� WKHLU�PLQG��KDWHV� LW��DQG�GRHV� WKLV�DW� IUHTXHQW� LQWHUYDOV�RU� WKH�
SHUVRQ�ZKR�IUHTXHQWO\�FKDQJHV�WKHLU�RSLQLRQ�VHH-VDZLQJ�EDFN�DQG�IRUWK�RQ�
PDWWHUV�RI�SROLWLFV�RU�UHOLJLRQ� 
 
3ROLWLFLDQV� DQG� FRPPXQLW\� OHDGHUV� KDYH� D� SDUWLFXODUO\� KDUG� WLPH� LI� WKH\�
FKDQJH�WKHLU�PLQGV�RQ�LPSRUWDQW�PDWWHUV��)RU�VRPH�LW�WKUHDWHQV�WKHLU�SRVLWLRQ�
DV�SROLWLFLDQV�RU�OHDGHUV� 
 
<HW�� EHLQJ� DEOH� DQG� KDYLQJ� WKH� FRXUDJH� WR� FKDQJH� RQH¶V�PLQG� LV� YHU\� LP�
SRUWDQW��:KHQ�WKHUH�LV�QHZ�HYLGHQFH��LQIRUPDWLRQ��RU�WKH�FRQWH[W�FKDQJHV��LW�
LV�LPSRUWDQW�WR�FKDQJH�RQH¶V�RSLQLRQ��EHOLHIV�DQG�DFWLRQV��,W�WDNHV�FRXUDJH�WR�
GR�VR� 
 
<HDUV�DJR��DV�D�0LQLVWHU�,�KDG�WR�SLQ�D�QRWLFH�RQ�WKH�FKXUFK�GRRU�VWDWLQJ�WKDW�
D�ZHGGLQJ�ZDV�RII��7KH�EULGH�KDV�GHFLGHG�WR�FDOO�LW�RII�WKH�QLJKW�EHIRUH�WKH�
ZHGGLQJ��+HU�KXVEDQG�WR�EH�ZDV�SRSXODU�ZLWK�KHU�IULHQGV�DQG�IDPLO\��7KH\�
KDG�EHHQ�HQJDJHG�IRU����PRQWKV�RU�VR��EXW�WZR�GD\V�EHIRUH�WKH�ZHGGLQJ�VKH�
GLVFRYHUHG� WKDW� KH� KDG� FULPLQDO� FRQYLFWLRQV� DQG� ZDV� RXW� RQ� EDLO� IDFLQJ�
PRUH��6KH�ORYHG�KLP�GHDUO\�DQG�IHOW�LI�KH�KDG�WROG�KHU�WKH\�PLJKW�KDYH�EHHQ�
DEOH�WR�ZRUN�WKURXJK�KLV�FULPLQDO�EHKDYLRXU��%XW�KH�KDG�QRW�WROG�KHU�ZKLFK�
VKH�IHOW�ZDV�D�EUHDNGRZQ�RI�WUXVW��6KH�GLG�QRW�WHOO�DQ\RQH�RWKHU�WKDQ�KHU�SDU�
HQWV�DQG�RQH�FORVH�IULHQG��EHFDXVH�VKH�VWLOO�IHOW�SURWHFWLYH�RI�KHU�IRUPHU�KXV�
EDQG�WR�EH��6KH�IDFHG�ULGLFXOH��ZDV�RVWUDFLVHG��HPEDUUDVVHG�DQG�PXFK�FULWL�
FDO�JRVVLS�FLUFXODWHG�ZKLOH�KHU�ILDQFp�ZDV�WUHDWHG�ZLWK�XWPRVW�V\PSDWK\��,W�
WXUQHG�RXW�WR�EH�D�FRXUDJHRXV�DQG�VHQVLEOH�GHFLVLRQ�WR�FKDQJH�KHU�PLQG� 
 
&KDQJLQJ�RQH¶V�PLQG�WDNHV�FRXUDJH�DQG�VWUHQJWK��7KHUH�DUH�VRPH�JRRG�H[�
DPSOHV�LQ�KLVWRU\� 
 
-HVXV�FKDQJHG�KLV�PLQG�ZKHQ�DIWHU�KLV�EDSWLVP�KH�FHDVHG�WR�EH�D�GLVFLSOH�RI�
-RKQ�WKH�%DSWLVW�DQG�GHFLGHG�WR�JR�LQ�DQRWKHU�GLUHFWLRQ��2Q�DQRWKHU�RFFDVLRQ�
KH� FKDQJHG� KLV� PLQG� DERXW� ZKHWKHU� KLV� PLQLVWU\� ZDV� VROHO\� WR� WKH� -HZV�
ZKHQ�D�JHQWLOH��D�6\URSKRHQLFLDQ�ZRPDQ��DVNHG�KLP�WR�H[RUFLVH�KHU�GDXJK�
WHU�RI�D�GHPRQ��7KLV�ZDV�KRZ�PHQWDO� LOOQHVV�ZDV�XQGHUVWRRG��-HVXV�DW�ILUVW�
UHIXVHG�VD\LQJ��³/HW�XV�ILUVW�IHHG�WKH�FKLOGUHQ��,W�LVQ¶W�ULJKW�WR�WDNH�WKH�FKLO�



� 

GUHQ¶V�IRRG�DQG�WKURZ�LW�WR�WKH�GRJV�´��0DUN�������%XW�WKH�ZRPDQ¶V�DQ�
VZHU�FRQYLQFHG�KLP�WR�FKDQJH�KLV�PLQG� 
 
7KH�$SRVWOH�3DXO�� FKDQJHG� IURP�SHUVHFXWLQJ� WKH� IROORZHUV�RI� -HVXV� WR�
EHFRPLQJ�RQH�� DQG�D� OHDGLQJ�RQH�DW� WKDW�� -XVW� LPDJLQH�KRZ� WKH�PHGLD�
ZRXOG�KDQGOH�WKDW�LI�LW�KDSSHQHG�WRGD\� 
 
7KH�JUHDW�SK\VLFLVW�$OEHUW�(LQVWHLQ�KDG�FDOFXODWHG�WKDW�WKH�XQLYHUVH�ZDV�
VWDWLF�DQG�KDG�FUHDWHG�D�FRQVWDQW�LQ�KLV�*HQHUDO�7KHRU\�RI�5HODWLYLW\�WR�
VKRZ� WKLV�� ,Q� WKH� HYHQW�� ZKHQ� FRQIURQWHG� E\� WKH� HYLGHQFH� RI� (GZLQ�
+XEEOH�DQG�*HRUJHV�/HPDLWUH��(LQVWHLQ��DIWHU�VRPH�FRQVLGHUDWLRQ�RI�WKH�
LGHD��FKDQJHG�KLV�PLQG�DQG�DFFHSWHG�DQ�H[SDQGLQJ�XQLYHUVH� VD\LQJ�RI�
KLV�SUHYLRXV�FDOFXODWLRQV�WKDW�WKH\�ZHUH��³KLV�JUHDWHVW�EOXQGHU�´ 
 
%HLQJ� DEOH� WR� FKDQJH� RQH¶V�PLQG� EDVHG� RQ� QHZ� HYLGHQFH�� D� FKDQJLQJ�
FRQWH[W� RU� RQH¶V� GHYHORSLQJ� VSLULWXDO� H[SHULHQFHV� DQG� LQVLJKW� LV� LP�

SRUWDQW�� ,W� UHTXLUHV� FRXUDJH� DQG� VRPHWLPHV�KXPLOLW\� WR� DGPLW� WKDW� RQH�
ZDV�SUHYLRXVO\�ZURQJ� 
 
:H�RIWHQ�DYRLG�FKDQJLQJ�RXU�PLQGV�RQ�LPSRUWDQW�WKLQJV��$V�HFRQRPLVW�
-RKQ�.HQQHWK�*DOEUDLWK�ZURWH�ZLWWLO\� 
 
³)DFHG�ZLWK�WKH�FKRLFH�EHWZHHQ�FKDQJLQJ�RQH
V�PLQG�DQG�SURYLQJ�WKDW�
WKHUH�LV�QR�QHHG�WR�GR�VR��DOPRVW�HYHU\RQH�JHWV�EXV\�RQ�WKH�SURRI�´ 
$V�D�FRXQVHOORU��IURP�WLPH�WR�WLPH�,�KDG�PLGGOH�DJHG�FOLHQWV�ZKR�FRXOG�
QRW�FKDQJH�WKHLU�PLQGV��7KH\�ZHUH�VWXFN�DW�D�FKLOG¶V�XQGHUVWDQGLQJ�RI�
WKH�ZRUOG�� UHODWLRQVKLSV�DQG�IDLWK��7KH\�ZHUH�EHZLOGHUHG�E\� WKH�ZRUOG�
EHFDXVH�JURZLQJ�LQWR�PDWXULW\�UHTXLUHV�WKDW�ZH�FKDQJH�RXU�PLQG�DERXW�
PDQ\�WKLQJV�DV�ZH�HQFRXQWHU�QHZ�HYLGHQFH�DQG�H[SHULHQFHV� 
 
,�JUHDWO\�DGPLUH�SHRSOH�ZKR�� IDFHG�ZLWK�QHZ�HYLGHQFH��FKDQJLQJ�FRQ�



� 

WH[WV�DQG�H[SHULHQFHV��FKDQJH�WKHLU�PLQG��,I�WKH\�DUH�LQ�D�OHDGHUVKLS�SRVL�
WLRQ�LW�WDNHV�FRXUDJH�WR�GR�WKDW��DV�WKH\�IDFH�D�EDUUDJH�RI�FULWLFLVP��:H�DUH�
DOO� WRR� DZDUH� DW� WKH� FXUUHQW� WLPH� RI�ZRUOG� OHDGHUV� LQ� SROLWLFV�� EXVLQHVV��
IDLWK�FRPPXQLWLHV�ZKR�DUH�XQZLOOLQJ�WR�ORRN�DW�WKH�HYLGHQFH�DYDLODEOH�WR�
WKHP�DQG�FKDQJH�WKHLU�PLQGV�RQ�LPSRUWDQW�PDWWHUV� 
 
7KH�ZRUG� ³UHSHQW´� LQ� WKH� (QJOLVK�%LEOH� LV� WKH� WUDQVODWLRQ� RI� WKH�*UHHN�
ZRUG�³PHWDQRHR´�ZKLFK� OLWHUDOO\�PHDQV�³WR�KDYH�DQRWKHU�PLQG�´�*URZ�
LQJ�VSLULWXDOO\�DQG�PDWXULQJ�LQ�IDLWK�UHTXLUHV�RI�XV�IUHTXHQWO\�³WR�KDYH�DQ�
RWKHU�PLQG´�DV�WKH�HYLGHQFH�RI�WKH�ZRUOG�DURXQG�XV��WKH�FRQWH[W�LQ�ZKLFK�
OLYH��RXU�H[SHULHQFHV�RI�OLIH��DQG�VSLULWXDO�JURZWK��SUHVVXUH�XV�WR�FKDQJH�
RXU�PLQG��:H�PD\�GR�VR�ZLWK�JUHDW�UHOXFWDQFH��ZRUNLQJ�KDUG�DQG�HYHQ�UH�
FUXLWLQJ� RWKHUV� WR� SURYH� WKDW� ZH� GR� QRW� QHHG� WR� FKDQJH�� ,I� ZH� GRQ¶W�
FKDQJH�ZH�PLVV�RXW�DQG�GRQ¶W�PDWXUH�DQG�JURZ� 
 
:H�FDQ�VHH�WKH�GDQJHU�WR�WKH�ZRUOG��WR�SHDFH�DQG�WKH�ZHOOEHLQJ�RI�PDQ\�
SHRSOH�IURP�OHDGHUV�ZKR�ZLOO�QRW�FKDQJH�WKHLU�PLQGV�GHVSLWH�KDYLQJ�JRRG�
HYLGHQFH�WR�GR�VR� 
 
/HW�XV�DSSODXG�WKRVH�ZKR�KDYH�WKH�FRXUDJH�DQG�KXPLOLW\�WR�VD\��³,�KDYH�
OLVWHQHG� WR� WKH� HYLGHQFH�� ORRNHG� DW� WKH� FKDQJLQJ� FRQWH[W� DQG� ,� KDYH�
FKDQJHG�P\�PLQG�´  

 
 

 
 
 
 
 



�� 

&RURQD�9LUXV�UHVXOWV�LQ�&KDQJH�IRU�RXU�DFWLYLWLHV�-�� 
)ROORZLQJ�DGYLFH�IURP�RXU�&KLQHVH�PHPEHUV�ZKR�DUH�DZDUH�RI�VRPH�QXPEHU�
ZKR�KDYH�EHHQ�EDFN�WR�&KLQD�RYHU�WKH�ODVW�IHZ�ZHHNV�ZH�KDYH�GHFLGHG�QRW�WR�

FRPPHQFH�WKH�(QJOLVK�&RQYHUVDWLRQ�FODVVHV�RQ�:HGQHVGD\V�RU�WKH� 
)ULGD\�QLJKW�*DPHV�DQG�PHDO�HYHQWV�XQWLO�IXUWKHU��QRWLFH�DQG�WKH�OXQFK�DI�

WHU�FKXUFK�DW�6XQULVH�.LWFKHQ�/XQFK�ZLOO�QRW�QRZ�EH�KHOG�� 
7KHVH�GHFLVLRQV�KDYH�EHHQ�WDNHQ�ZLWK�D�YLHZ�WR�EHLQJ�FRQVLVWHQW�ZLWK�WKRVH�
EHLQJ�WDNHQ�E\�RWKHU�RUJDQL]DWLRQV�DQG�WR�EH�UHVSRQVLEOH�DW�WKLV�WLPH�RI� 

XQFHUWDLQW\���:H�ZLOO�EH�PRQLWRULQJ�WKH�VLWXDWLRQ�RQ�D�ZHHNO\�EDVLV�DQG�ZLOO�
NHHS�PHPEHUV�LQIRUPHG��6WHZDUW�0LOQH�� 
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3DOP�6XQGD\�&KRLU�3UDFWLFHV 
$IWHU�D�TXLFN�VXPPHU�EUHDN��WKH�FKRLU�ZLOO�EH�

SUHSDULQJ�D�IHZ�DQWKHPV�WR�VLQJ�DW�WKH�3DOP�6XQ�
GD\�VHUYLFH�RQ�$SULO��WK� � 
7KH�SUDFWLFHV�ZLOO�EH 

6XQGD\V��QG )HE���WK )HE���VW 0DUFK���WK 0DUFK�
DOO�DW���DP�ZLWK�D�SRVVLEOH�RQH�RQ�7KXUVGD\��$SULO�

�QG��  
,I�\RX�ZRXOG�OLNH�WR�MRLQ�XV��FRQWDFW 

%URQZ\Q�6WRQH���������� 
 
 



�� 
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<RXWK�� 
DQG�FKLOGUHQ������� ��DP 0DLUDQJL�%D\�  6XQGD\V   3DXOLQH�*XOOLYHU 
  &KXUFK       ������������� 
   
*LUOV�%ULJDGH ����SP�-��� 0DLUDQJL�%D\  (YHU\�7XHVGD\  .D\�%DUERXU 
  ����SP &KXUFK�+DOO  LQ��VFKRRO�WHUP  ���-���� 
 
 
3DULVK��&RXQFLO ����SP 0DLUDQJL�%D\�  �UG�7XHVGD\�  6WHZDUW�0LOQH 
   &KXUFK�/RXQJH RI�WKH�PRQWK  �������� 
 
%RUQ�$JDLQ� ��-�����SP 0DLUDQJL�%D\  (YHU\�:HGQHVGD\�����*DU\�6\PH 
%RGLHV�  &KXUFK�+DOO       ��������� 
 
(QJOLVK�  ��-�����SP 0DLUDQJL�%D\  (YHU\�:HGQHVGD\�����6WHZDUW�0LOQH 
&RQYHUVDWLRQV�    0HHWLQJ�5RRP��� ��������� 
  ��  
/DGLHV�+RPH� ������DP�� ��$�1HZKDYHQ�7FH��:HGQHVGD\V�� +HDWKHU�*LEVRQ 
*URXS������� �� 0DLUDQJL�%D\      ��������� 
����������������������������������������������������������������������������������� 
/XQFKHRQ�*URXS ������QRRQ �0DLUDQJL�%D\  �QG�7KXUVGD\���������5DHZ\Q�+HQGHUVRQ
 ���������������������������� �&KXUFK�+DOO  RI�WKH�PRQWK�  ����������� 
 
&KXUFK�&KRLU ����SP 0DLUDQJL�%D\  7KXUVGD\V�OHDGLQJ�XS��1RUPD�%DNHU� 
   &KXUFK  WR�VSHFLDO�VHUYLFHV� ����������� 
  �������������������������������������������������������������������������������������������������������������������������������������������������
'HHV�6RFLDO�&OXE������DP�-����SP���0DLUDQJL�����������������(YHU\�7KXUVGD\� ��7DQJL�-RVHSK���������������
   &KXUFK�ORXQJH      �������������� 
 
+RXVH�*URXS���������������� ��$�+DVWLQJV�5G���������������7%$  ���'RULOOH�6KDGEROW 
�������������������������������������������������������������������������������������������������������������������������������-���� 
 
)ULGD\�1LJKW ����SP 7R�EH�$GYLVHG  �UG�)ULGD\�  ���.DUHO�/RULHU � 
'LVFXVVLRQ�*URXS    RI�WKH�PRQWK  ������������ 
 
0DLQO\�0XVLF �����-��D�P� 0DLUDQJL�%D\���������(YHU\�)ULGD\  ���7DQJL�-RVHSK�
   &KXUFK�/RXQJH������LQ�VFKRRO��WHUP�� ������������� 
���������������  
7UDQVSRUWDWLRQ�� $UUDQJHG�DV�UHTXLUHG�DQG�DV�UHTXHVWHG�������������������������������1RUPD�%DNHU 
����������������������������������������������������������������������������������������������������������������������������������������� 
$FWLYLWLHV�0RUQLQJV�� 
%RDUG�DQG�&DUG������DP-��QRRQ  0DLUDQJL�%D\ �VW�	��UG 7XHV �  ���0DUJDUHW�3RQW � 
*DPHV   ��������������  &KXUFK�+DOO�      �������������� 
 
     


