
� 

 

 
 
 
 
 
 
 
 
 
 

0DLUDQJL�	�&DVWRU�%D\V�3UHVE\WHULDQ�&KXUFK 
 

1(:6/(77(5� 

2&72%(5����� 

 

 

 

 

 

 

 

 

0LQLVWHU��5HY�'U�7RNHUDX�-RVHSK� 

 

 
 



� 

�,hZ�,��/Z��dKZz 

 
dŚŝƐ�ŵŽŶƚŚ͛Ɛ�ŶĞǁƐůĞƩĞƌ�ĐŽŶƚĂŝŶƐ�ƉŚŽƚŽƐ�ŽĨ�ƉĂƌŝƐŚ�ĂĐƟǀŝƟĞƐ͘� 

DĂŶǇ�ƚŚĂŶŬƐ�ƚŽ�<ĂƌĞů�ĨŽƌ�ĐŽůůĂƚĞĚ�ƉŚŽƚŽƐ͘ 

0LQLVWHU�� 5HY�'U�7RNHUDX�-RVHSK 

 3K�������������� 

 WRNHUDX�M#JPDLO�FRP 

$GPLQLVWUDWRU -R�:\PDQ-0DFHU 

 3K���������� 

 RIILFH#ED\VSF�Q] 

2IILFH�KRXUV� :HGQHVGD\�YLD�SKRQH�DQG�HPDLO� 

 7KXUVGD\—)ULGD\��DP�WR��SP 

9HKLFOH�$FFHVV ����3HQ]DQFH�5G 

6WUHHW�$GGUHVV ��+DVWLQJV�5G 

 0DLUDQJL�%D\ 

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��������� 

)DPLO\�&RRUGLQDWRU $QJHO�0DWDSR 

 DQJHOMPDWDSR#JPDLO�FRP 

6XSSRUW�ZRUNHU�IRU�WKH�HOGHUO\ 0DUJDUHW�3RQW 

 ����������� 

 ������������ 

 PSRQW#[WUD�FR�Q] 



� 

5(*8/$5�3$5,6+�$&7,9,7,(6� 
 

· $&7,9,7,(6�0251,1*�-��VW�7XHVGD\�RI�WKH�PRQWK�����DP�-���SP 
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· *$5<�6<0(¶6�%251�$*$,1�%2',(6� 
 ����-����SP��:HGQHVGD\V�&KXUFK�+DOO��  
 )XUWKHU�LQIRUPDWLRQ�*DU\�6\PH�3K��������� 
 
· (1*/,6+�&219(56$7,216 
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· '((¶6�62&,$/�*5283 
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83'$7(�)520�72.(5$8 
 
,�ZDQW�WR�VKDUH�ZLWK�\RX�DQ�DUWLFOH�WKDW�EOHVVHG�PH��,W�LV�ZULWWHQ�E\�D�\RXQJ�
PDQ� ,� NQRZ� SHUVRQDOO\� DQG� ZLWK� ZKRVH� IDPLO\� ,¶P� YHU\� FORVH�� &DOHE�
+DXUXD� D� \RXQJ� ZULWHU� IURP� $XFNODQG� �RULJLQDOO\� IURP� 2WDUD�� ZRQ� WKH�
�����1=�%DVLO�6HOOHUV�$ZDUG�SUHVHQWHG�DW�WKH�DQQXDO�\RXQJ�ZULWHUV�FRQIHU�
HQFH�RQ�WKH�*ROG�&RDVW��+LV�SDSHU�LV�HQWLWOHG� 
 
³+DLUFXWV�DQG�KRO\�PRPHQWV��P\�EDUEHU�WKH�SDVWRU�´ 
 
+RZ�GR�\RX�SDVWRU�D�SDVWRU"�,�KDYH�WULHG�PDQ\�ZD\V�WR�DQVZHU�WKLV�TXHV�
WLRQ�LQ�P\�VKRUW�WLPH�LQ�PLQLVWU\��6XSHUYLVLRQ�DQG�FRXQVHOOLQJ��QHWZRUNLQJ�
ZLWK�IHOORZ�SDVWRUV�DQG�OHDGHUV��DV�ZHOO�DV�VDEEDWK-WDNLQJ� 
 
3DVWRULQJ�LV�KDUG�HQRXJK�ZLWKRXW�WDNLQJ�LQWR�DFFRXQW�WKH�IDFW�WKDW�\RX�QHHG�
WR� EH� SDVWRUHG� \RXUVHOI�� 7KHRORJLFDOO\� �DQG� DFWXDOO\��� WKH� /RUG� KLPVHOI� LV�
P\�3DVWRU�� WKH� JUHDW�+LJK�3ULHVW�ZKR�PLQLVWHUV� WR�PH�E\�+LV�+RO\�6SLULW�
DQG�PHGLDWHV�WR�WKH�)DWKHU�RQ�P\�EHKDOI��:KDW�D�GHOLJKW�LW�LV�WR�EH�DEOH�WR�
DUWLFXODWH�DQG�OLYH�LQ�WKLV�UHDOLW\� 
 
$V� D� SHUVRQ� ZKRVH� YRFDWLRQ� LQWHUVHFWV� ZLWK� WKH� VDFUHGQHVV� RI� VSLULWXDOO\�
JXLGLQJ�RWKHUV��KRZHYHU��LW�LV�LPSRUWDQW�IRU�PH�WR�KDYH�RWKHUV�FDUH�IRU�PH�DV�
ZHOO��$V� D� SDVWRU�� \RXU� VRXO� QHHGV� WR� EH� IRXJKW� IRU� DQG� FXUDWHG� WRR��<RX�
QHHG� WR�EH� VHHQ�DQG�KHDUG� DV�\RX� DUH��6R�ZKHUH�GRHV� D� SDVWRU� JR� WR� ILQG�
WKLV"�,�JR�WR�WKH�EDUEHUVKRS� 
 
0\�EDUEHU�WKH�SDVWRU 
(XJHQH� 3HWHUVRQ�� SDVWRU-WKHRORJLDQ�� JUHZ� XS� ZLWK� D� IDWKHU� ZKR� ZDV� D�
EXWFKHU��+H�GHVFULEHG�LQ�KLV�PHPRLU�� WKDW�KLV�IDWKHU�ZDV�LQ�IDFW�PRUH�WKDQ�
MXVW�D�EXWFKHU�ZKR�SURYLGHG�PHDW�IRU�WKH�FRPPXQLW\��,Q�KLV�H\HV�KLV�IDWKHU�
ZDV� D� SULHVW�� OLNH� WKRVH� IURP� WKH� /HYLWLFDO� RUGHU�� SUHSDULQJ� DQG� RIIHULQJ�
PHDW�WR�SHRSOH�DV�D�SULHVW�ZRXOG��+H�FRXOG�VHH�D�KRO\�YRFDWLRQDO�FDOO�LQ�WKH�
VHHPLQJO\�RUGLQDU\�MRE��,I�3HWHUVRQ�FRXOG�VHH�D�SULHVW�LQ�KLV�IDWKHU¶V�YRFD�
WLRQ�DV�EXWFKHU��WKHQ�,�FDQ�VHH��ZLWK�FDUHIXO�FRQVLGHUDWLRQ���WKH�UROH�RI�D�SDV�
WRU�LQ�P\�EDUEHU� 
 
6DFUHG�SUHVHQFH 
7KH�EDUEHU�VKRS�LWVHOI� LV�XQDVVXPLQJ�� LURQLFDOO\�VLWXDWHG�GLUHFWO\�QH[W� WR�D�
VPDOO� FKXUFK� EXLOGLQJ��(YHU\� WLPH� ,� SDUN� XS� WR�JR� LQ�� KDYLQJ� ERRNHG�P\�
KDLUFXW�HDUOLHU�LQ�WKH�ZHHN��,�DP�H[FLWHG�WR�VHH�P\�PDWH��7KH�ZDON�LQWR�WKH�
EXLOGLQJ�KDV�D�NLQG�RI�KRO\�URXWLQH�WR�LW—,�VWHS�WKURXJK�WKH�GRRU�DQG�KHDG�
WR�WKH�VHDWV��LURQLFDOO\��ROG�SHZV�IURP�D�FKXUFK��DQG�ZDLW�IRU�P\�WXUQ��0\�
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EDUEHU�JUHHWV�PH�SHUVRQDOO\�DQG�ZLWK�JXVWR��2IWHQ�ZKHQ�,�FRPH�LQ�KH�LV�GRLQJ�
WKH�ILQLVKLQJ�WRXFKHV�RQ�DQRWKHU�FOLHQW�DQG�LI�KH�LV�,�JHW�D�JOLPSVH�RI�D�SDVWRU-
DW-ZRUN��$V�KH�FXWV��KH�OLVWHQV��FRXQVHOOLQJ�WKH�SHUVRQ�VLWWLQJ�LQ�KLV�FKDLU�ZLWK�
DV�PXFK� FDUH� IRU� WKHLU� VRXO� DV� IRU� KDLUFXW� LWVHOI��%URNHQ� UHODWLRQVKLSV�� SURE�
OHPV�ZLWK�UDLVLQJ�FKLOGUHQ��VRFLDO�LVVXHV�OLNH�UDFLVP��SROLWLFV��ORFDO�DQG�JOREDO�
QHZV�DQG�VSLULWXDO�FRQYHUVDWLRQV�DERXW�*RG«�,�KDYH�KHDUG�KLP�FRXQVHO�SHR�
SOH�DERXW�DOO� WKHVH� WKLQJV��:KHQ� ,�DP� LQ� WKH�FKDLU��KH�SURYLGHV� WKH� OLVWHQLQJ�
HDU�WR�ZKDWHYHU�LW�LV�,�DP�WKLQNLQJ�DERXW�WKDW�ZHHN�IURP�KRZ�,�DP�GRLQJ�DV�D�
SDUHQW�DQG�KXVEDQG�� WR� WKH� ODWHVW�QHZV�DERXW� WKH�1=�:DUULRUV�� WR� WKH�GHHSHU�
VWXII� KDSSHQLQJ� LQ� WKH� FRPPXQLW\� DQG� WKH� ZRUOG��:H� UHMRLFH� WRJHWKHU� DQG�
JULHYH�WRJHWKHU��7KH�SDVWRU�6W��3DXO�ZRXOG�EH�SURXG�RI� 
 
0LVVLRQDO�FRQQHFWLRQ 
2QH�RI� WKH�PRVW�SURIRXQG�H[SHULHQFHV�,�KDYH�KDG�VKDULQJ� LQ� WKLV�VSDFH�ZLWK�
P\� EDUEHU� LV� WKH� DPD]LQJ�ZD\� KH� LV� D�PLVVLRQDU\� WR� WKRVH� DURXQG�KLP��$OO�
VRUWV�RI�SHRSOH�JUDFH�WKH�VKRS��$W�P\�ODVW�KDLUFXW��KH�VWRSSHG�PLGZD\�WR�JUHHW�
D� SDVVHUE\� -� D� JX\�ZKRVH� VWRU\� KH� NQRZV� LQ� IXOO� GHWDLO�� VWUXJJOLQJ�ZLWK� MRE�
ORVV� DQG� D�EDWWOH�ZLWK�GHSUHVVLRQ��0\�EDUEHU� WROG�PH�ZLWK�PXFK� MR\� �DQG� D�
SDVWRUDO�KHDUW��WKDW�WKH�PDQ�ZDV�QRZ�EDFN�RQ�KLV�IHHW��,Q�DPRQJVW�RXU�KDLUFXWV�
KH�OHWV�PH�NQRZ��LQ�SXUSRVHO\�YDJXH�WHUPV�WR�KRQRXU�FRQILGHQWLDOLW\���DERXW�
WKH�OLYHV�RI�KLV�FOLHQWV��RU�PRUH�DSSURSULDWHO\��SDULVKLRQHUV���2QH�JURXS�LQ�SDU�
WLFXODU� DUH� WKRVH�ZKR�KDYH� ILQLVKHG� VHUYLQJ� WKHLU� SULVRQ� VHQWHQFHV��7KH� ILUVW�
WKLQJ�WKH\�GR�-�UHFRPPHQGHG�E\�SHRSOH�RQ�WKH�LQVLGH�ZKR�DUH�H[-FOLHQWV�-�LV�
JR� IRU� D� KDLUFXW�� ,� FDQ� VHH� KRZ� WKLV� VLPSOH� DFW� SURYLGHV� D� VDFUHG� HQWU\� LQWR�
WKHLU� QHZIRXQG� IUHHGRP��$QRWKHU� JURXS� WKDW� KH� FXWV� IRU� DUH� WKRVH� IURP� WKH�
GLVDELOLW\�FRPPXQLW\��-XVW�WKH�RWKHU�GD\�KH�KDG�IRONV�RQ�WKH�DXWLVP�VSHFWUXP��
'XH� WR� &29,'-��� UHVWULFWLRQV� WKH\�ZHUH� DEOH� WR� IUHHO\�PRYH� DURXQG��ZLWK�
PXVLF�EODULQJ�ORXGO\�IRU�WKHP��HQJDJLQJ�LQ�WKH�URRP�ZLWK�MR\RXV�ZRQGHU��7R�
ERWK� WKHVH� JURXSV� RI� SHRSOH��P\� EDUEHU� LV�PLVVLRQDU\�ZKR� VKRZV� FDUH� DQG�
FRQQHFWV�ZLWK�WKHP�RQ�D�KXPDQ�OHYHO� 
 
7R�PH��P\�EDUEHU�FRQQHFWV�WKURXJK�D�VKDUHG�IDLWK�LQ�-HVXV�&KULVW��7R�RWKHUV��
KH�VSHDNV�WKHLU�ODQJXDJH�DQG�LQ�WKHLU�GLDOHFW��/LNH�3DVWRU�6W��3DXO��KH�WRR�OLYHV�
RXW� WKH� SULQFLSOHV� RI� ³EHFRPLQJ� OLNH� D� -HZ� WR� WKH� -HZV´� VR� DV� WR�ZLQ� WKHP�
RYHU��:KHQ�PH�DQG�P\�EDUEHU�PHHW�LQ�WKDW�VDFUHG�SODFH�LQ�WKDW�FKDLU�RI�FRQ�
IHVVLRQ�DQG�FRQQHFWLRQ��IRU�D�PRPHQW��RXU�YRFDWLRQV�EHFRPH�RQH�LQ�WKH�VDPH��
,Q�WKH�PLGVW�RI�WKH�RUGLQDU\�,�PHHW�D�SDVWRU�GLVJXLVHG�DV�D�EDUEHU�  
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7+(�)22'%$1. 

:H�KDYH�RUJDQLVHG�IRU�WKH�VWRFN�RI�IRRG�DQG�NQLWWLQJ�WR�EH�FROOHFWHG�DQG�GLV�
WULEXWHG�WKURXJK�361���6LQFH�ZH�ZRQ¶W�EH�DEOH�WR�FROOHFW�IRRG�ZKLOH�ZH¶UH�
UHVWULFWHG�IURP�PHHWLQJ��WKRVH�RI�\RX�ZKR�DUH�KDQG\�ZLWK�D�VHZLQJ�PDFKLQH�
DQG�KDYH�FORVH�ZHDYH�FRWWRQ�PDWHULDO�OHIW�RYHU��H�J��TXLOWHUV�VXSSOLHV��PLJKW�
OLNH� WR� IROORZ� RQH� RI� WKH�PDQ\�PDVN� SDWWHUQV� RQOLQH� DQG�PDNH� XS� D� IHZ�
ZDVKDEOH�PDVNV�WR�JR�ZLWK�WKH�QH[W�ORW�RI�IRRG�ZH�VHQG�WR�WKH�)RRG�EDQN�� 
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$VWURQRP\��VFLHQFH��ZLOGHUQHVV��QDWXUH��*RG�DQG�ORYH 

 
$�FRXSOH�RI�ZHHNV�DJR�,�UHDG�6DUD�6HDJHU¶V�ERRN��³7KH�6PDOOHVW�/LJKWV�LQ�
WKH�8QLYHUVH�´� 7KH� ERRN� LV� WKH�PRVW� EHDXWLIXO� ERRN� ,� KDYH� UHDG� LQ� D� IHZ�
\HDUV��6DUD�LV�DQ�DVWURSK\VLFLVW��7KH�ERRN�LQWHUWZLQHV�KHU�UHPDUNDEO\�LQWHU�
HVWLQJ�SHUVRQDO�ELRJUDSK\�ZLWK�WKH�ZRUOG�RI�DVWURQRP\��6KH�UHFRXQWV�KRZ�D�
IHOORZ�DVWURQRPHU��%RE�:LOOLDPV��'LUHFWRU�RI�WKH�6SDFH�7HOHVFRSH�6FLHQFH�
,QVWLWXWH��XVHG�KLV�SRVLWLRQ�WR�SHUPLW�KLPVHOI�WKH�XVH�RI�WKH�+XEEOH�VSDFH�WHO�
HVFRSH�IRU�WHQ�GD\V��RYHU�WKH�ORXG�REMHFWLRQV�RI�KLV�IHOORZ�DVWURSK\VLFLVWV��WR�
SRLQW�WKH�WHOHVFRSH�DW�DQ�HPSW\�SRUWLRQ�RI�WKH�VN\�WKDW�ZDV�FRQVLGHUHG�GDUN��
GHDG�VSDFH��7KLV�ZDV�FRQVLGHUHG�D�WUDJLF�ZDVWH�RI�WHOHVFRSH�UHVRXUFHV�ZKHUH�
HYHU\�PLQXWH�FRXQWHG��%RE�SRLQWHG�WKH�WHOHVFRSH�WR�WKLV�GDUN�SDWFK�DERXW�WKH�
VL]H�RI�D�VPDOO�FRLQ�KHOG�DW�DUP¶V�OHQJWK��+H�WRRN�KXQGUHGV�RI�LPDJHV��7KLV�
UHYHDOHG� WKUHH� WKRXVDQG�SUHYLRXVO\�XQVHHQ�SRLQWV� RI� OLJKW��1RW� WKUHH� WKRX�
VDQG�VWDUV� -� HDFK�SRLQW�RI� OLJKW� UHSUHVHQWV�D�JDOD[\�RI�ELOOLRQV�RI� VWDUV�DQG�
PLOOLRQV�RI�ELOOLRQV�RI�SRVVLEOH�ZRUOGV��7KH�XQLYHUVH�LV�LPPHQVH�  
7KH�VWDUV�DQG�ZLOGHUQHVV�KDYH�EHHQ�LQVSLUDWLRQDO�WR�KXPDQ�UHOLJLRXV�UHIOHF�
WLRQ�� ,Q� RXU� -XGHR-&KULVWLDQ� WUDGLWLRQ�� WR� VHOHFW� D� IHZ� H[DPSOHV�� WKLQN� RI�
$EUDKDP��0RVHV��DQG�WKHQ�WKH�SHRSOH�RI�,VUDHO�ZDQGHULQJ�LQ�WKH�ZLOGHUQHVV��
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WKH�FRPSRVHU�RI�3VDOP����-RKQ�WKH�%DSWLVW��DQG�-HVXV��:LOGHUQHVV�DQG�QD�
WXUH�IRUPHG�WKH�P\VWLFLVP�RI�)UDQFLV�RI�$VVLVL��0HLVWHU�(FNKDUW��-XOLDQ�RI�
1RUZLFK��WKH�SKLORVRSKHU�%DUXFK�6SLQR]D�DQG�VR�IRUWK��7KH�ZLOGHUQHVV�RI�
WKH�VHD�DQG�LWV�UHOLJLRXV�V\PEROLVP�ILQGV�IRUP�LQ�SRHWU\�VXFK�DV�WKH�5LPH�
RI�WKH�$QFLHQW�0DULQHU��E\�6DPXHO�7D\ORU�&ROHULGJH� 
7KHVH�P\VWLFV�DQG�WKLQNHUV��DV�ZHOO�DV�PRGHUQ�P\VWLFV�DQG�WKLQNHUV�� LQ�
FOXGLQJ�WKRVH�IURP�RWKHU�UHOLJLRXV�WUDGLWLRQV��H[SHULHQFH�FRQQHFWHGQHVV�WR�
HYHU\WKLQJ� LQ� FUHDWLRQ�� )UDQFLV� RI� $VVLVL� ZDV� PRYHG� WR� ZULWH� LQ� KLV��
³&DQWLFOH�RI�WKH�6XQ�´�DERXW�EURWKHU�6XQ�DQG�6LVWHU�PRRQ��EURWKHUV�ZLQG�
DQG�DLU��EURWKHU� ILUH�� VLVWHU�PRWKHU�HDUWK�DQG�VR� IRUWK��7KHVH�H[SHULHQFHV�
RI�FRQQHFWHGQHVV��DZH�DQG�ZRQGHU� WXUQHG� LQWR� ORYH�DQG�FRPSDVVLRQ� IRU�
DOO�FUHDWLRQ�DQG�SHRSOH� 
6FLHQFH�KDV� VLQFH� UHYHDOHG� WKH�FRQQHFWLRQ� WKHVH�P\VWLFV��SRHWV�DQG�SKL�
ORVRSKHUV�H[SHULHQFHG�DQG�ZURWH�DERXW��:H�DUH�FRQQHFWHG�WR�HYHU\WKLQJ��
7KH�ELJ�EDQJ������ELOOLRQ�\HDUV� DJR�SURGXFHG�JDVVHV�ZKLFK� WXUQHG� LQWR�
WKH� FKHPLFDOV�ZKLFK� IRUP� HYHU\WKLQJ� LQ� WKH� XQLYHUVH�� LQFOXGLQJ� XV��:H�
DUH�FRPSRVHG�RI�VWDU�GXVW��(YROXWLRQ�RI�OLIH�RQ�HDUWK�RYHU�WKH�ODVW�����ELO�
OLRQ� \HDUV� LQFOXGLQJ� RXU� RZQ� HYROXWLRQ�PHDQV�ZH� VKDUH� JHQHV�ZLWK� DOO�
RWKHU�OLYLQJ�WKLQJV��:H�DUH�YHU\�GLVWDQW�FRXVLQV�RI�WKH�.DXUL�WUHH�ZH�VWDQG�
EHVLGH� DQG� WKH� OHWWXFH�RQ�RXU�SODWH��5HIOHFWLQJ�RQ� WKHVH� ILQGLQJV�RI� VFL�
HQFH�ILOOV�PH�ZLWK�RYHUZKHOPLQJ�DZH�DQG�ZRQGHU��6RPHWLPHV�,�KDYH� WR�
GR�D�OLWWOH�VNLS�GDQFH�LQ�FHOHEUDWLRQ�ZKHQ�,�WKLQN�RI�LW� 
6FLHQWLILF�GLVFRYHULHV�JURZ�DSDFH��6SHFXODWLRQ�KDV�EHHQ�URXQG�IRU�PDQ\�
\HDUV�WKDW� WKHUH�PLJKW�EH�RWKHU�SODQHWV�OLNH�WKRVH�LQ�RXU�VRODU�V\VWHP��,Q�
WKH�����¶V�RQH�H[RSODQHW�ZDV�GLVFRYHUHG��$V�RI�WKH�EHJLQQLQJ�RI�6HSWHP�
EHU�������PRUH�WKDQ�������KDYH�EHHQ�GLVFRYHUHG��$VWURELRORJLVWV�PDGH�D�
OLVW�RI�ELRJDVHV�WKDW�ZRXOG�EH�SRWHQWLDOO\�LQGLFDWRUV�RI�OLIH�RQ�WKHVH�SODQ�
HWV��6XUSULVLQJO\�RQH�RI�WKRVH�JDVHV��SKRVSKLQH��ZDV�UHFHQWO\�GLVFRYHUHG�
LQ� WKH�DWPRVSKHUH�RI�9HQXV��7KHUH�KDV�EHHQ�VSHFXODWLRQ�IRU�D� ORQJ�WLPH�
WKDW� WKHUH�PLJKW�EH�PLFURELDO� OLIH�LQ� WKH�DWPRVSKHUH�RI�9HQXV��%XW�HDUO\�
GD\V�\HW� 
6RPH�VHFWLRQV�RI�WUDGLWLRQDO�&KULVWLDQLW\�KDYH�IRXQG�WKHVH�VFLHQWLILF�GLV�
FRYHULHV��SDUWLFXODUO\�WKH�QRZ�VHWWOHG�VFLHQFH�RI�HYROXWLRQ��GLVWXUELQJ�DQG�
WKUHDWHQLQJ� � ,� V\PSDWKLVH�ZLWK� WKHLU�GLIILFXOW\��7UDGLWLRQDO�&KULVWLDQ�EH�
OLHIV�ZHUH� IRUPXODWHG�ZKHQ� LW�ZDV� EHOLHYHG� WKDW� WKH� HDUWK�ZDV� IODW�� WKH�
FHQWUH�RI�WKH�XQLYHUVH�DQG�WKH�GZHOOLQJ�SODFH�RI�*RG��D�FRV\�GLVWDQFH�MXVW�
DERYH�WKH�VN\�  
2EYLRXVO\�� RXU� WKLQNLQJ� DERXW�*RG� QHHGV� WR� JURZ�� 6XFK� WKLQNLQJ� OHDGV�
WRR� HDVLO\� LQWR� DQ� LGRODWU\� RI� ZRUGV�� 0D\EH� ZH� VKRXOG� MXVW� VWLFN� WR�
&KDUOHV�:HVOH\¶V� ZRUGV� DQG� EH� ³ORVW� LQ� ZRQGHU�� ORYH� DQG� SUDLVH�´�:H�
QHHG�WR�UHWDLQ�DUHDV�RI�GDUN�VN\�DQG�ZLOGHUQHVV�LQ�1DWLRQDO�3DUNV�DQG�RWK�
HU�SODFHV�� VR� WKDW�ZH�FDQ�H[SHULHQFH� ³ZRQGHU�� ORYH�DQG�SUDLVH´�DQG�RXU�
FRQQHFWLRQ�ZLWK�DOO� WKDW� LV��2QH�FDQQRW�DYRLG�SUD\HU� LQ� WKH� IRUP�RI�DZH�



� 

H[SHULHQFHG�LQ�VXFK�SODFHV��7KH�H[SHULHQFH�LV�KXPEOLQJ�  
3UREDEO\��-HVXV�ZDV�D�GLVFLSOH�RI�-RKQ�WKH�%DSWLVW�EHIRUH�VSHQGLQJ����GD\V�
�D�+HEUHZ�$UDPDLF�SKUDVH�IRU�D�ORQJ�WLPH��LQ�WKH�ZLOGHUQHVV��$IWHU�WKLV�KH�
HPHUJHG�ZLWK� D�PHVVDJH�RI� ORYH�� IRUJLYHQHVV�� FRPSDVVLRQ�� ORYH� IRU� HQH�
PLHV��QRW�MXGJLQJ�RWKHUV�DQG�DFFHSWLQJ�SHRSOH�ZKR�ZHUH�SHUFHLYHG�E\�RWK�
HUV� WR� EH� RXWFDVW� DQG� VLQQHUV��+H�ZDV� D� KHDOHU� XVLQJ� WKH�PHWKRGV� RI� KLV�
WLPH�� -HVXV¶� KDELW�ZDV� WR� JR� WR�ZLOGHUQHVV� RU� ORQHO\� SODFHV� WR� SUD\�� 7KH�
$PHULFDQ� 4XDNHU� SRHW�� -RKQ� *UHHQOHDI� :LWWLHU�� VXPPHG� LW� XS� LQ� WKHVH�
PHPRUDEOH� OLQHV�´�:KHUH� -HVXV� NQHOW� WR� VKDUH�ZLWK� 7KHH�� WKH� VLOHQFH� RI�
HWHUQLW\��LQWHUSUHWHG�E\�ORYH�´ 
$ZD\�IURP�WKH�KXPDQO\�EXLOW�HQYLURQPHQW��LQ�WKH�EXVK��DPRQJ�WKH�PRXQ�
WDLQV��DW�D�EHDFK�RU�ORRNLQJ�DW� WKH�QLJKW�VN\�LQ�D�GDUN�SODFH��,�H[SHULHQFH�
WKH�DZH�RI�EHLQJ�SDUW� WKLV�YDVW�XQLYHUVH�� ,� DP�FRQQHFWHG� WR� WKRVH� IDU�RII�
JDOD[LHV�� ,� VKDUH� JHQHWLF� PDWHULDO� ZLWK� GLVWDQW� FRXVLQV�� WKH� PRVV� RQ� WKH�
JURXQG�� WKH� JLDQW� NDXUL�� SLZDNDZDND� FDWFKLQJ� WKH� LQVHFWV� ,� GLVWXUE�� WKH�
FUDE� VFXUU\LQJ� DORQJ� WKH� EHDFK� DQG� WKH� JXOOV� VFUHDPLQJ� RYHUKHDG�� ,� DP�
SDUW� RI� WKLV�� ³ORVW� LQ�ZRQGHU�� ORYH� DQG� SUDLVH�´�:KHQ� ,� UHWXUQ� WR� KXPDQ�
EXLOW� VXUURXQGLQJV�� RWKHU� FRQQHFWLRQV� VSULQJ� LQWR� OLIH�� FRQQHFWLRQV� WR�P\�
EURWKHUV� DQG� VLVWHUV�� LQFOXGLQJ�³WKHVH� OHDVW�EURWKHUV� DQG� VLVWHUV�RI�PLQH�´�
DQG� LQGLYLGXDOV� ZKRVH� OLIH� H[SHULHQFHV� DQG� EHOLHIV� DUH� YDVWO\� GLIIHUHQW�
IURP�PLQH� 
 
,�DP�DEOH�WR�UHIOHFW�DQG�LPDJLQH��HQJDJLQJ�LQ�ZKDW�WKH�QHXURVFLHQWLVWV�FDOO�
FRQVFLRXVQHVV��+XPDQ�EHLQJV��DV�IDU�DV�ZH�NQRZ�VR�IDU��DUH�WKH�RQO\�DQL�
PDOV�FDSDEOH�RI�WKDW��LQ�WKLV�YDVW�XQLYHUVH��7KDW¶V�KXPEOLQJ� �)RU�PH�VFLHQ�
WLILF�NQRZOHGJH��ZKLOH�RSHQLQJ�XS�HYHQ�PRUH�P\VWHULHV��HQKDQFHV�P\�H[�
SHULHQFH�RI�WKH�³VLOHQFH�RI�HWHUQLW\�LQWHUSUHWHG�E\�ORYH�´ 
� 
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$W�WKH�6HSWHPEHU�0HHWLQJ�RI�3DULVK�&RXQFLO��ZKLFK�DJDLQ�KDG�WR�EH�
=RRPHG��ZH�� 

· 'LVFXVVHG�SDVWRUDO�PDWWHUV��3UD\HUV�ZHUH�UHTXHVWHG�IRU�WKRVH�RI�RXU�
PHPEHUV�IDFLQJ�RSHUDWLRQV�DQG�IRU�WKRVH�ZKR�DUH�XQZHOO 

· 'HFLGHG�WR�DGYLVH�WKH�PHPEHUV�RI�RXU�FRQJUHJDWLRQ�WKDW�WKH�3UHVE\�
WHULDQ�6XSSRUW�1RUWKHUQ�)RRGEDQN�ZKLFK�ZH�VXSSRUW�LV�KDYLQJ�DQ�XQ�
SUHFHGHQWHG�UXQ�RQ�LWV�VXSSOLHV�DQG�ZRXOG�YHU\�PXFK�DSSUHFLDWH�IRRG�
GRQDWLRQV�RU�GROODUV�WR�DOORZ�SXUFKDVHV��)RRG�FDQ�EH�OHIW�DW�WKH�
FKXUFK��LQ�WKH�IR\HU��RQ�D�7KXUVGD\�RU�)ULGD\�PRUQLQJ� �$�ILQDQFLDO�
GRQDWLRQ�FDQ�EH�GHSRVLWHG�LQ�WKH�361�%DQN�$FFRXQW ���������
����������� ���,I�PDNLQJ�D�EDQN�GHSRVLW�SOHDVH�LGHQWLI\�)RRGEDQN�
DQG�JLYH�\RXU�QDPH� �)RU�D�UHFHLSW�HPDLO �6X]DQQH�ZDUG#SVQ�RUJ�Q]�
DQG�DGYLVH�\RXU�QDPH�DQG�DPRXQW�GHSRVLWHG� 

· 'HFLGHG�WR�VHW�XS�D�ZRUNLQJ�JURXS�WR�UHYLVH�RXU�SDULVK�VWUDWHJLF�
SODQ �ZKLFK�ZDV�ODVW�UHYLVHG�LQ�-DQXDU\�������7KH�1RUWKHUQ�3UHVE\�
WHU\�KDV�UHFHQWO\�FLUFXODWHG�LWV�SODQ�DQG�ZH�ZLOO�EH�FRQVLGHULQJ�
ZKHWKHU�RXUV�QHHGV�FKDQJH� �,DQ�:DWVRQ�ZLOO�EH�FRQYHQLQJ�WKH�:RUN�
LQJ�*URXS�DQG�DQ\RQH�ZKR�ZRXOG�OLNH�WR�EH�LQYROYHG�ZLWK�WKLV�
VKRXOG�FRQWDFW�,DQ�RQ����������RU�PH�RQ�������� 

· 3URYLGHG�SRVLWLYH�IHHGEDFN�WR�7RNHUDX�RQ�KLV�VKRUW�PLG�ZHHN�GHYR�
WLRQV��+H�KDV�DJUHHG�WR�FRQWLQXH�WKHVH�WKURXJK�WR�WKH�HQG�RI�6HSWHP�
EHU� 

· $JUHHG�LQ�SULQFLSOH �ZLWK�WKH�SURSRVDO�WR�FKDQJH�WKH�KDOO�KHDWLQJ�WR�
KHDW�SXPSV�DQG�DOVR�SURYLGH�WKHVH�LQ�PHHWLQJ�URRPV�DQG�)DPLO\�
:RUNV�RIILFH� 

· 'HFLGHG�WR�UHVFKHGXOH�WKH�SODQQHG�MRLQW�VHUYLFH�DQG�PHDO�ZLWK�RXU�
+LQGL�&RQJUHJDWLRQ�IURP�WKH�HYHQLQJ�RI���2FWREHU�WR�WKH�HYHQLQJ�RI�
���2FWREHU�GXH�WR�XQFHUWDLQW\�DV�WR�ZKHQ�WKH�FXUUHQW�UHVWULFWLRQV�RQ�
ODUJH�JDWKHULQJV�ZLOO�EH�HDVHG� 

· 5HFHLYHG�UHSRUWV�IURP�RXU�FRPPLWWHH�FRQYHQRUV�ZKLFK�LQGLFDWHG�WKDW�
FRQWDFW�ZLWK�PHPEHUV�LV�EHLQJ�PDLQWDLQHG�WKURXJKRXW�WKLV�GLIILFXOW�
WLPH� �+RZHYHU�LI�\RX�DUH�QHHGLQJ�FRQWDFW�SOHDVH�OHW�1RUPD������
������RU�PH������������NQRZ� 



�� 

· )LUPHG�XS�RQ�D�UHFRPPHQGDWLRQ�WR�PDNH�WR�WKH�FRQJUHJDWLRQ�RQ�WKH�SXU�
FKDVH�RI�WKH�YHKLFOH�DFFHVVZD\�IURP�3HQ]DQFH�5RDG� �7KLV�ZLOO�EH�RQ�WKH�
DJHQGD�IRU�RXU�$*0 

· 'HFLGHG�WR�PDNH�DQ�DSSOLFDWLRQ�WR�WKH�3UHVE\WHU\�IRU�D�JUDQW�WR�DVVLVW�
ZLWK�HQKDQFLQJ�DQG�JURZLQJ�RXU�+LQGL�0LVVLRQ 

· 6HW�D�GDWH�IRU�RXU�$*0�RI����2FWREHU�E\�ZKLFK�WLPH�ZH�KRSH�WKDW�ZH�
ZLOO�EH�DEOH�WR�PHHW�WRJHWKHU� �+RZHYHU�LI�WKLV�LV�QRW�WKH�FDVH�ZH�ZLOO�KROG�
WKH�PHHWLQJ�YLD�WKH�LQWHUQHW��=RRP��ZLWK�WKRVH�RI�RXU�PHPEHUV�ZKR�GR�
QRW�KDYH�DFFHVV�WR�WKH�LQWHUQHW�JHWWLQJ�WKHLU�LQIRUPDWLRQ�YLD�WKH�SRVW� 
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<(6� 2&72%(5��WK LV�RQ�����)URP���QRRQ�–��SP� 
%ULQJ�\RXU�OXQFK�	�HQMR\�IHOORZVKLS�RQFH�DJDLQ�RYHU�WHD�RU�FRIIHH� 

:H�ZLOO�EH�HQWHUWDLQHG�E\�7+(�7528%$'256� 
D�JURXS�ZKLFK�LQFOXGHV�RXU�YHU\�RZQ� 
+HOJD��%HWW\�	�-LPP\¶V�VRQ�'DYLG� 
5DIIOHV�	�WUDGH�WDEOH�RSHUDWLQJ� 
*ROG�FRLQ�GRQDWLRQ�DW�WKH�GRRU� 
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$�VSHFLDO�WKDQN�\RX�WR�.DUHO�IRU�WKH�VWXQQLQJ�FRDVWDO�DQG�EXVK�SKRWRV�WR�JR�
LQ�WKLV�PRQWK¶V�QHZVOHWWHU� 

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


