
� 

 

 
 
 
 
 
 
 
 
 
 

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

1(:6/(77(5� 

$35,/����� 

 

 

 

 

 

 

 

 

(DVWHU� 

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 
 %RRN�*URXS��DP�����*DPHV�	�*DWKHULQJV���DP� 
 �'LVFXVV��VZDS��ERUURZ�ERRNV��SOD\�FDUGV�	�ERDUG�JDPHV�	�D�FXS�RI�WHD 

&RQWDFW�5DHZ\Q����������RU�0DUJDUHW������������ 
 

· *,5/6¶�%5,*$'(�-�7XHVGD\V�GXULQJ�6FKRRO�WHUP�� 
 ����-�SP�&KXUFK�+DOO�� 
 .D\�%DUERXU�3K��������� 
 
· /$',(6�+20(�*5283�- 
 �����DP�:HGQHVGD\V� 
 &RQWDFW�+HDWKHU�RQ����-����� 
 
· *$5<�6<0(¶6�%251�$*$,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�-RKQ�6KDGEROW����������*UDFH�/LX������������ 
 
· +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$,1/<�086,& 
 )ULGD\V�GXULQJ�WKH�VFKRRO�WHUP��&KXUFK�+DOO���-��DP� 
�����3K�$QJHO�0DWDSR������������� 
 
· )$0,/<�67</(�)81�1,*+7� 
 �67�)ULGD\�HYHU\�PRQWK�&KXUFK�+DOO��SP� 
 3K�$QJHO�0DWDSR������������� 
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83'$7(�)520�72.(5$8 
 
$V�ZH�DSSURDFK�+RO\�:HHN��SHUKDSV�ZH�GR� VR�ZLWK�PL[HG�HPRWLRQV��:H�
IHHO� WKH�MR\�DQG�VHQVH�RI�WULXPSK�DW�-HVXV¶�HQWU\�LQWR�-HUXVDOHP��:H�VHQVH�
WKH� VRUURZ� DQG� KRUURU� RI� KLV� EHWUD\DO�� VXIIHULQJ� DQG� GHDWK� RQ� WKH� FURVV��
7KHQ�ZH�UHFRXQW�WKH�YLFWRU\�RI�UHVXUUHFWLRQ��EXW�WKHUHDIWHU�WKH�GLVEHOLHI�DQG�
GHSDUWXUH��7KHVH�DUH�UHPLQGHUV�RI�WKH�FRPSOH[LWLHV�RI�RXU�OLIH�DQG�IDLWK�DV�
ZHOO�DV�WKH�HEE�DQG�IORZ�RI�HPRWLRQV�ZH�H[SHULHQFH��,Q�VRPH�ZD\��HDFK�SDUW�
LV�OLNH�D�VHDVRQ�WKDW�EULQJV�D�GLIIHUHQW�SKDVH�WR�OLIH� 
 
 7KH�FKDQJLQJ�RI�&RYLG-���DOHUW� OHYHOV� VHHPV� VHDVRQDO� WRR��7KH�HIIHFW�
XSRQ�WKH�UK\WKPV�RI� OLIH�KDV�QRW�DOZD\V�EHHQ�HDV\� WR�GHDO�ZLWK��$OWKRXJK�
QRYHO�DQG�JHQHUDOO\�ZHOO-UHFHLYHG�LQ�0DUFK�������WKH\�QRZ�VHHP�D�IUXVWUD�
WLRQ�IRU�PDQ\��7KH�WRXULVP�LQGXVWU\�DQG�VPDOO�EXVLQHVVHV�KDYH�SDUWLFXODUO\�
IHOW�WKH�HQRUPRXV�ZHLJKW�RI�ILQDQFLDO�ORVV��<HW��FRPSOLDQFH�E\�RXU�WHDP�RI�
ILYH�PLOOLRQ�WR�WKH�LQVWUXFWLRQV�RI�*RYHUQPHQW��WKH�UROO-RXW�RI�YDFFLQHV��WKH�
$PHULFD¶V�&XS�ZLQ�� DQG� WKH� SRVVLELOLW\� RI� D� WUDYHO� EXEEOH�ZLWK�$XVWUDOLD�
KDYH�UDLVHG�RXU�FRQILGHQFH�IRU�EHWWHU�WLPHV�DKHDG� 
 
 :H�DUH�VHHLQJ�D�VLPLODU�WUHQG�LQ�RXU�FKXUFKHV��'HVSLWH�WKH�HDUOLHU�FKDO�
OHQJHV�WR�PLQLVWU\�VLQFH�WKH�ILUVW�ORFNGRZQ��FRQJUHJDWLRQV�KDYH�VKRZQ�JUHDW�
UHVLOLHQFH�DQG�ZLOOLQJQHVV� WR�DGDSW� WR�FKDQJLQJ�FLUFXPVWDQFHV�� ,W¶V�KDUG� WR�
JDXJH�KRZ�SHRSOH¶V�IDLWK�KDYH�EHHQ�LPSDFWHG��EXW�IURP�P\�FRQYHUVDWLRQV�
ZLWK�PLQLVWHU� FROOHDJXHV�� LQ� WKH�PDLQ�� SDULVKLRQHUV� KDYH� IRXQG� WKHLU� IDLWK�
FRPPXQLWLHV�D�KHOSIXO�DQG�VWDEOH�LQIOXHQFH��'HVSLWH� WKH�GLVUXSWLRQV�WR�RXU�
FKXUFK�OLIH��RXU�VSLULW�RI�XQLW\�KDV�KHOG�XV�WRJHWKHU� 
 
7KH�LGHD�RI�VHDVRQV�LQ�RXU�OLIH�ZDV�D�WKHPH�DW�D�PLQLVWHUV¶�UHWUHDW�,�DWWHQGHG�
UHFHQWO\�� ,� FDPH� WR�XQGHUVWDQG� WKDW� WKH�KLJKV�� ORZV�� DQG�HYHU\WKLQJ� LQ�EH�
WZHHQ��DOO�UHIOHFW�WKH�VKDSLQJ�RI�RXU�OLIH��7KLV�LV�QRW�PHUHO\�PDWXUDWLRQ�EXW�
LQFOXGHV�KRZ�JRRG�DQG�WRXJK�VLWXDWLRQV�FRQWULEXWH�WR�IRUPLQJ�RXU�SV\FKRO�
RJ\�� UHODWLRQVKLSV�� HPSOR\PHQW�� DQG� IDLWK�� DPRQJ� RWKHU� WKLQJV��:H� RIWHQ�
MRXUQH\�WKURXJK�D�F\FOH�RI�WKHVH�VHDVRQDO�FKDQJHV�DQG�VRPHWLPHV�VRPH�VHD�
VRQV�DUH�ORQJHU�WKDQ�RWKHUV��:KDW�,�IRXQG�KHOSIXO��EXW�YHU\�FKDOOHQJLQJ��ZDV�
WKDW�VHOI-UHIOHFWLRQ�RI�P\�VHDVRQV�UHTXLUHG�FRPSOHWH�LQWHQWLRQDOLW\�DQG�KRQ�
HVW\�� 7KHUH¶V� QR� DYRLGLQJ� WKH� KDUG� DQG� XJO\� VWXII� WR� UHDOLVH� WKH� EHDXWLIXO�
WKLQJ�*RG�LV�GRLQJ��,�WKLQN�+RO\�:HHN�LV�VRPHWKLQJ�OLNH�WKLV� 
 
,¶YH�DOVR�WDNHQ�RQ�WKH�FKDOOHQJH�RI�ZRUNLQJ�ZLWK�VRPH�0DVVH\�8QLYHUVLW\�
VWXGHQWV� LQ� D� SURJUDPPH� FDOOHG� ³6RXO)RRG�´� ,W¶V� DQ� RSSRUWXQLW\� WR�PHHW��
HDW�� DQG�GLVFXVV� LVVXHV�WRSLFV� WKDW� LPSDFW� WKHLU� OLIH�� VWXG\� H[SHULHQFH�� DQG�
IDLWK��5HFHQWO\��ZH¶YH�WDONHG�DERXW�&RYLG-���YDFFLQHV�DQG�UDFLVP�UHJDUGLQJ�



� 

WKH� 0HJKDQ� 0DUNHO� DQG� 3ULQFH� +DUU\� LQWHUYLHZ� ZLWK� 2SUDK� :LQIUH\�� WKH�
%ODFN�/LYHV�0DWWHU�PRYHPHQW��DQG�$VLDQ-KDWH�LQ�WKH�8�6�$��7KHVH�DUHDV�DUH�
H[WUHPHO\�FRPSOH[�EXW�DUH�LPSRUWDQW��QRQHWKHOHVV��WR�WKHVH�VWXGHQWV��9DFFLQD�
WLRQV�IRU�HOGHUO\�IDPLO\�PHPEHUV�DQG�SHUKDSV�H[SHULHQFHV�RI�LQWHQGHG�RU�XQ�
LQWHQGHG�UDFLVP�DUH�WKHLU�UHDOLW\�IRU�ZKLFK�WKH\�ZDQW�WR�EHWWHU�XQGHUVWDQG�DQG�
QDYLJDWH�DFFRUGLQJO\��6RXO)RRG�SURYLGHV�D�IRUXP�WR�VKDUH�VWRULHV��DOEHLW�KDUG�
DW� WLPHV��� H[SORUH� ELEOLFDO� DQG� WKHRORJLFDO� UHVSRQVHV�� DQG� ILQG� VXSSRUW�� ,W¶V�
EHHQ� QRXULVKLQJ� LQ�PRUH� ZD\V� WKDQ� RQH� ZLWK� D� JURZLQJ� QXPEHU� DWWHQGLQJ��
3OHDVH�SUD\�IRU�WKLV�PLQLVWU\�� 
 
3HUKDSV�\RX�DUH�H[SHULHQFLQJ�KDUG�WLPHV�DW�WKH�PRPHQW��%XW�UHPHPEHU�WKDW��
LQ�+RO\�:HHN��VXIIHULQJ�DQG�VRUURZ�DUH�QRW� WKH� ODVW�ZRUGV�IRU�-HVXV�DQG�KLV�
GLVFLSOHV��6R��IDFH�\RXU�FKDOOHQJHV��ZRUN�WKURXJK�WKHP�DV�EHVW�\RX�FDQ�ZLWK�
DSSURSULDWH�VXSSRUW�DQG�WUXVW� WKDW�� OLNH�
VHDVRQV�� WLPH� DQG� FLUFXPVWDQFHV� FDQ�
DOVR� FKDQJH� –� WKDW� \RX� DUH� EHLQJ�
VKDSHG�WR�EH�WKH�SHUVRQ�*RG�ZDQWV�\RX�
WR�EH� 
 
 
    &KXUFK�3LFQLF��0DUFK����� 
 

  
63(&,$/�&20081,21 

 
2XU�(DVWHU�6SHFLDO�&RPPXQLRQ�VHUYLFH�IRU�DOO�SDULVKLRQHUV�HVSHFLDOO\�WKRVH�

XQDEOH�WR�DWWHQG�UHJXODUO\�ZLOO�EH�KHOG�RQ�7XHVGD\��$SULO����DW�������
DP� 7KHUH�ZLOO�EH�D�WLPH�RI�IHOORZVKLS�DQG�OXQFK�IROORZLQJ�WKH�VHUYLFH��:H�
ZLOO�SURYLGH�WUDQVSRUWDWLRQ�WR�DQG�IURP�WKH�FKXUFK�LI�UHTXLUHG� �,I�\RX�ZRXOG�
OLNH�WR�DWWHQG��FRXOG�\RX�SOHDVH�OHW�\RXU�3DVWRUDO�9LVLWRU�NQRZ�RU�1RUPD�

%DNHU�RQ����-������IRU�FDWHULQJ�SXUSRVHV�E\�$SULO���� � 
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:KLOH�SROLVKLQJ�WKH�&RPPXQLRQ�7DEOH�DQG�OHFWHUQ�GXULQJ�RXU�UHFHQW�FKXUFK�
ZRUN�EHH��WKH�IROORZLQJ�LQIRUPDWLRQ�ZDV�IRXQG�UHJDUGLQJ�KRZ�WKH\�FDPH�WR�

EH� 
  

&$59,1*�21�7+(�&20081,21�7$%/(        �-XQH����� 
  
5HFHQWO\�D�ZRRG�FDUYLQJ�KDV�EHHQ�DGGHG�WR�WKH�&RPPXQLRQ�7DEOH�DW�
0DLUDQJL�%D\��7KLV�LV�WKH�FRPELQHG�ZRUN�RI�5RELQ�-RQHV�ZKR�GLG�WKH�DFWXDO�
FDUYLQJ�DQG�%DUEDUD�0LOQH�ZKR�GHVLJQHG�DQG�PDGH�D�SODVWHU�PRGHO�IRU�LW� 
  
7KH�LGHD�RI�D�FDUYLQJ�ZDV�VXJJHVWHG�E\�0DOFROP�'RQQHOO��0DUGL¶V�ODWH�KXV�
EDQG��DIWHU�WKH�'RQQHOOV�GRQDWHG�WKH�WDEOH� �0DOFROP�VXJJHVWHG�WKH�WKHPH�RI�
WKH�EXUQLQJ�EXVK�� 7KH�ZKROH�PRWLI�LV�D�FRPELQDWLRQ�RI�ROG�DQG�QHZ�WUDGL�
WLRQV�OLQNLQJ�WKH�SUHVHQW�ZLWK�WKH�SDVW� 
  
7KH�ORZHU�SDUW�LV�WKH�VHD��RQH�RI�WKH�HDUOLHVW�FUHDWLRQV�RI�*RG�DQG�YHU\�PXFK�
SDUW�RI�WKH�VFHQH�LQ�WKH�ED\V��2XW�RI�WKH�VHD�ULVH�WKH�FUHDWLYH�KDQGV�KROG�
LQJ �D�EXUQLQJ�EXVK��RQH�RI�WKH�V\PEROV�RI�WKH�3UHVE\WHULDQ�&KXUFK� 
 
7KH�EXVK�LV�WKH�SRKXWXNDZD��D�YHU\�1HZ�=HDODQG�V\PERO�DQG�DJDLQ�PXFK�LQ�
HYLGHQFH�LQ�WKLV�SDUW�RI�WKH�FRXQWU\��7KLV�SRKXWXNDZD�KDV�VHYHQ�OHDYHV��RQH�
IRU�HDFK�FDQGOH�RI�WKH�-HZLVK�0HQRUDK��WKHLU�VDFUHG�FDQGOHVWLFN� 
 
7KH�ZRRG�XVHG�ZDV�5LPX��D�GLIILFXOW�RQH�WR�ZRUN�ZLWK��EXW�RQH�ZKLFK�JLYHV�
EHDXW\�LQ�LWV�JUDLQ��$JDLQ�5LPX�LV�D�OLQN�ZLWK�1HZ�=HDODQG� 
  
:ULWWHQ�E\�%DUEDUD�0LOQH 
  
$�SODTXH�XQGHU�WKH�EDQQHU�RQ�WKH�OHFWHUQ�UHDGV� 
  
6DFUHG�WR�WKH�PHPRU\�RI�&\ULO�/HVOLH�)UHQFK������–����� 
(YHU�)DLWKIXO�PLQLVWHU�RI�(DVW�&RDVW�%D\V�3DULVK�PD\������–�'HF������ 
$QG�RI�WKH�0DLUDQJL��&DVWRU�%D\�3DULVK�
'HF�������–�-XQH����� 
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*RG 

6WDWLVWLFV� FROOHFWHG� E\� YDULRXV� DJHQFLHV� DQG� DQHFGRWDO� H[SHULHQFH� VKRZ�
WKH�QXPEHU�RI�SHRSOH�ZKR�EHOLHYH�LQ�*RG�LV�GHFOLQLQJ��$V�D�FRQVHTXHQFH��
WKHUH�KDV�EHHQ�D�OHVV�LQWHUHVW�LQ�FKXUFK�DFWLYLWLHV��SDUWLFXODU�DPRQJ�SHRSOH�
\RXQJHU� WKDQ� ODWH�PLGGOH� DJH�� 3DUWLDOO\� WKLV� LV� EHFDXVH� WKHUH� KDYH� EHHQ�
YLJRURXV�DWWDFNV�RQ�EHOLHI� LQ�*RG�E\�DWKHLVWV��SDUWLFXODUO\�RQ�VRFLDO�PH�
GLD�� 
 
:H�KDYH�LQKHULWHG�DQ�LGHD�RI�*RG�ZKLFK�FRPHV�WR�XV�IURP�WKH�VFLHQFH�RI�
WKH�DQFLHQW�0LGGOH�(DVW 
 
³ZKHQ�UHOLJLRQ�SURYLGHG�D�IXOO�VHW�RI�DQVZHUV�WR�WKH�TXHVWLRQ�ZKLFK�SHR�
SOH�KDYH�DOZD\V�DVNHG�WKHPVHOYHV�DERXW�KRZ�WKH�ZRUOG�FDPH�WR�EH��DQG�
DERXW�KXPDQ�RULJLQV��SXUSRVH�DQG�GHVWLQ\� 
 
,Q�WKH�SUH-VFLHQWLILF�HUD�WKH�UHVSRQVH�QDWXUDOO\�FHQWUHG�RQ�*RG��ZKRVH�H[�
LVWHQFH�DQG�SRZHU�ZHUH�WDNHQ�IRU�JUDQWHG�DV�SDUW�RI�WKH�RUGHU�RI�WKLQJV��
*RG�ZDV�DVVXPHG�WR�EH�D�UHDO�EHLQJ�ZLWK�DQ�H[LVWHQFH�LQGHSHQGHQW�RI�WKLV�
ZRUOG��+H� �DOZD\V�³KH´� LQ� WKRVH� GD\V��ZDV� KRO\�� DOPLJKW\�� HYHUODVWLQJ��
EXW�UHDG\�WR�LQWHUYHQH�LQ�WKLV�ZRUOG�WR�WRXFK�SHRSOH¶V�OLYHV��LQIOXHQFH�WKH�
DIIDLUV�RI�QDWLRQV��HYHQ�WZHDN�WKH�ZHDWKHU� 
 
:LWKLQ� WKDW�ZRUOGYLHZ� WUDGLWLRQDO� LGHDV�RI�*RG�PDGH�SHUIHFW� VHQVH��DQG�
IRU� FHQWXULHV� WKH\� VHUYHG�SHRSOH�ZHOO��$Q\WKLQJ� WKDW�KDG�QR� VWUDLJKWIRU�
ZDUG�H[SODQDWLRQ�FRXOG�EH�DWWULEXWHG�WR�*RG��IURP�LOOQHVV�DQG�HDUWKTXDNH�
WR� EXPSHU� FURSV� DQG� YLFWRU\� LQ� EDWWOH��:KDWHYHU� KDSSHQHG�� WKH� IDLWKIXO�
FRXOG�EH�SHUVXDGHG�WKDW�LW�PXVW�KDYH�EHHQ�WKH�ZLOO�RI�*RG� 
 
6XFK�LGHDV�DUH�QRW�GHDG��EXW�WKH\�MXVW�ZLOO�QRW�GR�DQ\�PRUH��7KH�DGYDQFH�
RI�VFLHQWLILF�NQRZOHGJH�DQG�WKH�LQURDGV�RI�VHFXODULVDWLRQ�KDYH�PDGH�WKDW�
XQGHUVWDQGLQJ�RI�*RG�UHGXQGDQW´�,DQ�+DUULV��³1HZ�:RUOG�1HZ�*RG´���
-���� 
 
7KH�ZD\�RI�WKLQNLQJ�DERXW�*RG�,DQ�+DUULV�GHVFULEHV�LV�NQRZQ�DV�³*RG�RI�
WKH�JDSV´�WKLQNLQJ��$Q\�JDS�LQ�XQGHUVWDQGLQJ�LV�ILOOHG�ZLWK�*RG��7KLV�LV�
WKH�YLHZ�RI�*RG�ZKLFK�LV�HDVLO\�DWWDFNHG�DQG�XQGHUPLQHG�E\�DWKHLVW�DQG�
SKLORVRSKHUV� 
�0DQ\�&KULVWLDQV�DQG�PDQ\�SHRSOH�,�NQRZ��DQG�UHVSHFW�KROG�WKLV�ZD\�RI�
WKLQNLQJ�DERXW�*RG��,I� WKLV�H[SODQDWLRQ�VDWLVILHV� WKHP��,�ZRXOG�QRW�ZDQW�
WKHP�WR�FKDQJH��+RZHYHU�� WKH�GLIILFXOW\�FRPHV�ZKHQ�WKH\�ZDQW� WR�FRP�
PXQLFDWH� WKHLU� IDLWK� WR�RWKHUV��SDUWLFXODUO\� WKRVH�ZKR�DUH�\RXQJHU��7KH\�



� 

HQG� XS� WDONLQJ� SDVW� HDFK� RWKHU� EHFDXVH� ZRUOGYLHZV� KDYH� GUDPDWLFDOO\�
FKDQJHG��DQG�WKH�*RG�WKH\�EHOLHYH�LQ�QR�ORQJHU�ILWV� 
 
.DUHQ�$UPVWURQJ¶V�%RRN��³$�+LVWRU\�RI�*RG�´� VKRZV� WKHUH� LV�QR�RQH�RI�
XQGHUVWDQGLQJ�RI�*RG��WKURXJK�WKH�KLVWRU\�RI�-XGDLVP��&KULVWLDQLW\�DQG�,V�
ODP��-DFN�0LOHV��D�-HVXLW�SULHVW�WXUQHG�MRXUQDOLVW��LQ�KLV�ERRN�³*RG��D�ELRJ�
UDSK\�´�ORRNV�DW�WKH�FKDUDFWHU�RI�*RG�LQ�WKH�+HEUHZ�%LEOH��7KHUH�LV�QR�RQH�
YLHZ��DQG�VRPH�YLHZV�DUH�FRQWUDGLFWRU\��/RRNLQJ�DW�WKH�HYLGHQFH�OHDGV�WR�
WKH�FRQFOXVLRQ�WKDW�UDWKHU�WKDQ�*RG�FUHDWLQJ�XV�ZH�FUHDWH�*RG��:KHQ�ZH�
VWRS�WR�WKLQN�DERXW�WKDW�LW�LV�QRW�VR�VWDUWOLQJ�DV�LW�VRXQGV��,�UHFDOO�ZKHQ�WKH�
5HY�'RQ�+DOO�GXULQJ�D�VHUYLFH�DW�0DLUDQJL�%D\�DVNHG�SHRSOH�DERXW�WKHLU�
XQGHUVWDQGLQJ�RI�*RG��SHRSOH�JDYH�D�YDULHW\�RI�FUHDWLYH�GHILQLWLRQV��XQGHU�
VWDQGLQJV��DQG�EHOLHIV� 
 
:H�DUH�LQ�D�SHULRG�RI�WUDQVLWLRQ�ZKHQ�ZH�DUH�PRYLQJ�IURP�D�WKHLVWLF�EHOLHI�
LQ�*RG��WKH�DQFLHQW�RQH�ZKHUH�*RG�LV�D�EHLQJ�DSDUW�IURP�FUHDWLRQ�EXW�FRQ�
WUROOLQJ�LW��WR�D�QRQ-WKHLVWLF�GHILQLWLRQ�RI�*RG�� 
 
7KHUH� DUH� WZR�PDMRU� QRQ-WKHLVWLF�ZD\V� RI� WKLQNLQJ� DERXW�*RG�� DOWKRXJK�
WKHUH�DUH�VRPH�RYHUODSV�EHWZHHQ�WKH�WZR��2QH�VHHV�*RG�LQ�WKH�SURFHVV�RI�
WKH�HYROYLQJ�XQLYHUVH�RU�XQLYHUVHV��NQRZQ�DV�SURFHVV� WKHRORJ\��7KH�VHHG�
RI� WKLV� YLHZ�H[LVWV� LQ� WKH�%LEOH��$�SDUWLFXODU� W\SH�RI� SURFHVV� WKHRORJ\� LV�
FDOOHG�SDQHQWKHLVP��QRW� WR�EH�FRQIXVHG�ZLWK�SDQWKHLVP��ZKLFK�VHHV�*RG�
LQ�HYHU\WKLQJ�EXW�PRUH�WKDQ��:H�DFWXDOO\�OLYH�LQ�*RG��DV�3DXO�VD\V�LQ�$WK�
HQV�TXRWLQJ�VRPHRQH�HOVH��$FWV�������� ³\HW�*RG� LV�DFWXDOO\�QRW� IDU� IURP�
XV��,Q�KLP�ZH�OLYH�DQG�PRYH�DQG�KDYH�RXU�EHLQJ�´ 
 
7KH�VHFRQG��QRQ-WKHLVWLF�ZD\�RI�EHOLHYLQJ�LQ�*RG��LV�WR�XVH�WKH�ZRUG�*RG�
DV� D� V\PERO� IRU� RXU� KLJKHVW� YDOXHV� DQG� DVSLUDWLRQV� WR�ZKLFK�ZH� FRPPLW�
DQG�E\�ZKLFK�ZH�OLYH�RXU�OLIH��7KH�ZRUG�EHOLHI�KDV�FKDQJHG�LWV�PHDQLQJ�LQ�
(QJOLVK��ZKLFK�FDQ�EH�FRQIXVLQJ��ZKHQ�WKH�%LEOH�DQG�ZULWLQJV�XS�WR�DERXW�
WKH���WK�FHQWXU\�XVH�WKH�ZRUG�EHOLHI��WKH\�PHDQ�FRPPLWPHQW��7RGD\�LW�FDQ�
PHDQ�MXVW�KDYLQJ�DQ�RSLQLRQ�DERXW�VRPHWKLQJ� 
 
'HVSLWH� KRZ�ZH� GHILQH�*RG��ZH� OLYH� LQ� DZH� RI�ZK\� WKHUH� LV� VRPHWKLQJ�
ZKHQ�WKHUH�FRXOG�EH�QRWKLQJ��DQG�ZH�FHOHEUDWH�WKH�EHDXW\�DQG�FRPSOH[LW\�
RI�WKH�ZRUOG�DQG�DOO�WKDW�LV� 
 
-HVXV�DFFHSWHG�WKH�XQGHUVWDQGLQJ�RI�*RG�RI�KLV�-HZLVK�FXOWXUH�RI�WKH�WLPH��
+H�KDG�OLWWOH�WR�VD\�DERXW�*RG�RWKHU�WKDQ�FDOOLQJ�*RG�³$EED�´�IDWKHU��DQG�
WDXJKW�WKDW�*RG�LV�D�ORYLQJ�IDWKHU��+H�WDXJKW�WKDW�ORYH�IRU�*RG�LV�H[SUHVVHG�
LQ�ORYLQJ�RQH¶V�QHLJKERXU��XQFRQGLWLRQDOO\��FRPSDVVLRQDWHO\��IRUJLYLQJ��LQ�



� 

FOXVLYH��FDULQJ�IRU�WKH�ZHDN�DQG�SRZHUOHVV�DQG�WKRVH�ZKR�DUH�UHMHFWHG�E\�
WKH�FRPPXQLW\�DQG�UHOLJLRXV�DXWKRULWLHV�� 
 
1R�PDWWHU�ZKDW�WKHLU�RSLQLRQ�DQG�XQGHUVWDQGLQJ�RI�*RG��&KULVWLDQV�FRP�
PLW� WR� WKH� ZD\� RI� OLYLQJ� DQG� EHLQJ� LQ� WKH� ZRUOG� WKDW� -HVXV� OLYHG� DQG�
WDXJKW� 
 
:KHQ� VRPHRQH� DQQRXQFHV� WKDW� WKH\� FDQQRW� EH�&KULVWLDQV� EHFDXVH� WKH\�
GRQ¶W� EHOLHYH� LQ� *RG�� SOHDVH� WHOO� WKHP� WKHUH� DUH�PDQ\�ZD\V� RI� WDONLQJ�
DERXW�*RG��ZKDW� LV� LPSRUWDQW� LV� WR� IROORZ� WKH�ZD\� WKDW� -HVXV� OLYHG� DQG�
WDXJKW� 

 
:RUNLQJ�KDUG�DW�WKH�3DULVK 
ZRUNLQJ�EHH��0DUFK��� 
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%ULQJ�\RXU�OXQFK�	�IHHO�ZHOFRPH�WR�EULQJ�D�IULHQG�RU�QHLJKERXU�	�HQMR\�
IHOORZVKLS�RYHU�D�FXS�RI�WHD�RU�FRIIHH� 

%H�WUDQVSRUWHG�WR�WKH�,VODQGV�E\�7+(�8.8/(/(�81,21�ZKR�ZLOO�EH�
RXU�HQWHUWDLQHUV� 

7UDGH�WDEOH�DQG�UDIIOHV�RSHUDWLQJ� 
�� 

�83'$7(�)520�3$5,6+�&281&,/ 
 
:H�ZHUH�DEOH�WR�JHW�WRJHWKHU�IRU�RXU�0DUFK�3DULVK�&RXQFLO�0HHWLQJ�
ZKLFK�ZDV�PXFK�EHWWHU�WKDQ�=RRPLQJ�ZKLFK�ZH�KDG�WR�GR�LQ�)HEUX�
DU\� � � � 
$W�RXU�PHHWLQJ�ZH��   
· 6SHQW�WLPH�RQ�SDVWRUDO�PDWWHUV��7KH�FKXUFK�UROO�KDV�EHHQ�XSGDWHG�DQG�

D�PHHWLQJ�RI�3DVWRUDO�9LVLWRUV�ZDV�KHOG�RQ����0DUFK��,I�\RX�GRQ¶W�



�� 

NQRZ�ZKR�\RXU�SDVWRUDO�YLVLWRU�LV�SOHDVH�DVN�1RUPD�%DNHU�RU�PH� 
· +HDUG�IURP�,DQ�:DWVRQ�ZKR�LV�FRQYHQLQJ�D�JURXS�WR�UHYLVH�RXU�3DULVK�

3ODQ��7KH�SODQ�ZDV�ODVW�UHYLVHG�LQ������EHIRUH�7RNHUDX�MRLQHG�XV��,DQ�UH�
SRUWHG�WKDW�WKH�UHYLVLRQ�LV�JRLQJ�ZHOO���:H�KDYH�KDG�D�ORW�RI�IHHGEDFN�
IURP�WKH�FRPPXQLW\�DQG�LI�ZH�NHHS�WR�RXU�WLPHWDEOH�ZH�VKRXOG�KDYH�D�UH�
YLVHG�SODQ�IRU�FRQVLGHUDWLRQ�E\�WKH�FRQJUHJDWLRQ�LQ�0D\�� 

· +DG�WKH�RSSRUWXQLW\�WR�ORRN�DW�RXU�ILQDQFLDO�VLWXDWLRQ��:H�EXGJHWHG�IRU�D�
GHILFLW�RI������N�WKLV�ILQDQFLDO�\HDU���KRZHYHU�ZH�DUH�FXUUHQWO\�KHDGLQJ�
IRU�D�GHILFLW�RI������N��,W�KDV�EHHQ�D�GLIILFXOW�\HDU�ZLWK�&RYLG�ORFNGRZQ�
LQWHUUXSWLRQV �DQG�XQEXGJHWHG�H[SHQGLWXUH�RQ�KHDW�SXPSV�IRU�WKH�KDOO�DQG�
PHHWLQJ�URRPV��:H�ZLOO�FRQVLGHU�ZKHWKHU�D�VSHFLDO�DSSHDO�LV�QHHGHG� 

· &RQVLGHUHG�D�GRFXPHQW�IURP�WKH�1RUWKHUQ�3UHVE\WHU\�ZKLFK�KDV�EHHQ�GH�
VLJQHG�WR�HQVXUH�ZH�DFFRXQW�IRU�WKH�JUDQW�ZH�UHFHLYHG�WRZDUGV�H[SDQVLRQ�
RI�WKH�+LQGL�0LVVLRQ��:H�KDYH�DJUHHG�WR�FRPPLW�WR�JURZ�WKLV�PLVVLRQ�E\�
DERXW�����D�\HDU�  

·  *DYH�WKRXJKW�WR�D�SURSRVDO�WR�KROG�D�:RUNVKRS�5HWUHDW�IRU�RXU�(OGHUV��
2XU�SDULVK�KDV�PDQ\�SHRSOH�ZKR�KDYH�EHHQ�RUGDLQHG�DV�HOGHUV�DQG�ZH�
KDYH�GHFLGHG�WR�KROG�D���WR���KRXU�VHVVLRQ�IRU�WKH�HOGHUVKLS�DW�VRPH�WLPH�
RYHU�WKH�QH[W�FRXSOH�RI�PRQWKV���7KH�GDWH��YHQXH�DQG�FRQWHQW�DUH�VWLOO�WR�
EH�ILQDOLVHG� 

· 5HFHLYHG�DQ�XSGDWH�RQ�*HQHUDO�$VVHPEO\��*$����ZKLFK�WKLV�\HDU�LV�EH�
LQJ�KHOG�LQ�&KULVWFKXUFK�DW�WKH�HQG�RI�6HSWHPEHU��7KH�ODVW�*HQHUDO�$V�
VHPEO\�ZDV�KHOG�LQ�������7KH\�DUH�XVXDOO\�KHOG�HYHU\���\HDUV�EXW�&RYLG�
JRW�LQ�WKH�ZD\�ODVW�\HDU��:H�DUH�GXH�WR�VHQG�DQ�HOGHU�IURP�WKLV�SDULVK��
$Q\�HOGHUV�ZKR�ZRXOG�EH�LQWHUHVWHG�LQ�DWWHQGLQJ�VKRXOG�FRQWDFW�PH� 

· 'LVFXVVHG�ZKHWKHU�ZH�VKRXOG�PDNH�SURYLVLRQ�IRU�PDLQWHQDQFH�SURWHFWLRQ�
RI�RXU�ZHEVLWH��:HEVLWHV�DUH�ZKHUH�D�ODUJH�DQG�JURZLQJ�QXPEHU�RI�SHRSOH�
JR�WR�IRU�ILQGLQJ�RXW�DERXW�DQ�RUJDQLVDWLRQ� �2XU�ZHEVLWH�ZDV�DWWDFNHG�D�
FRXSOH�RI�PRQWKV�DJR�DQG�EDGO\�DIIHFWHG��3DXOLQH�LV�RXU�ZHEVLWH�PDQDJHU�
DQG�VKH�DUUDQJHG�IRU�LW�WR�EH�FOHDQHG�DQG�UHVWRUHG� �3DULVK�&RXQFLO�GHFLG�
HG�WKDW�LW�VKRXOG�EH�UHJXODUO\�PDLQWDLQHG�SURYLGHG�WKH�FRVW�WR�GR�VR�LV�UHD�
VRQDEOH� 

· $JUHHG�WKDW�ZH�VKRXOG�PDNH�D�VSHFLDO�HIIRUW�WKLV�\HDU�WR�XVH�WKH�0DLUDQJL�
9LOODJH�1HZV�DQG�RWKHU�PHGLD�WR�DGYLVH�WKH�FRPPXQLW\�RI�RXU�DFWLYLWLHV�
–�ZKDW¶V�KDSSHQHG�DQG�ZKDW¶V�FRPLQJ�XS��,I�\RX�KDYH�DQ\�QHZVZRUWK\�
LWHPV�FRQQHFWHG�WR�RXU�FKXUFK�RU�KDYH�LGHDV�RQ�KRZ�ZH�FDQ�EHWWHU�OLIW�RXU�
SURILOH�SOHDVH�FRQWDFW�PH� 

   
 
6WHZDUW�0LOQH 
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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      �������������  
 
���������������    


