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3DJH�� 5RXQGDERXW�'HFHPEHU����� 

)DWKHU�3DXO�:ULWHV« 
 
7KH�VHDVRQ�RI�$GYHQW�KDV�EHJXQ�DJDLQ��,W�PHDQV�
WKDW� DQRWKHU� QHZ� \HDU� IRU� RXU� FKXUFK� FDOHQGDU�
KDV�DOVR�RSHQHG�� ,�SUHDFKHG� WKH� ILUVW�6XQGD\�RI�
$GYHQW�� VD\LQJ�� ³$V� &KULVWLDQV�� ZH� ORQJ� IRU� WKLV�
'D\��WKH�VHFRQG�FRPLQJ�RI�RXU�/RUG��$V�-RKQ�WKH�
DSRVWOH�ZURWH�DW� WKH�HQG�RI�KLV�ERRN�5HYHODWLRQ��
WKH� ILQDO� ZRUGV� RI� WKH� 1HZ� 7HVWDPHQW�� ³&RPH�
TXLFNO\�� /RUG� -HVXV�´� 'XULQJ� WKH� VHDVRQ� RI�������
$GYHQW��ZH� UHNLQGOH�� MXVW� DV�ZH� OLJKW� WKH�DGYHQW�

FDQGOHV��RXU�GHVLUH�IRU�RXU�*RG�WR�FRPH�WR�XV�VR�WKDW�ZH�PLJKW�EH�
ZLWK� KLP� DQG� VHH� KLP� DV� KH� WUXO\� LV�´� ,Q� $GYHQW�� ZH� UHPLQG�������
RXUVHOYHV� WKDW� ZH� DUH� ZDLWLQJ� IRU� RXU� /RUG� -HVXV¶� � � FRPLQJ�����
+RZHYHU�� ZKDW� ZLOO� ZH� GR� ZKLOH� ZH� DUH� ZDLWLQJ"� ,� KDYH� D� YHU\��
IXQQ\�VWRU\�IURP�VRPHZKHUH� 

6RPH� PHQ� ZHUH� RYHUKHDUG� FKDWWLQJ� DURXQG� WKH� WDEOH� DW� D���
ORFDO�UHVWDXUDQW�DERXW�UHWLUHPHQW��2QH�RI�WKH�PHQ��D�JX\�ZKR�
ORRNHG�WR�EH�LQ�KLV�HDUO\���¶V�VDLG��³,�FDQ¶W�ZDLW�WR�UHWLUH�´�+H�
ZHQW�RQ�WR�VD\�WKDW�MXVW�WKDW�PRUQLQJ�KLV�ZLIH�KDG�DVNHG�KLP�
ZKDW�KH�ZDQWHG� WR�GR�ZKHQ�KH� UHWLUHG��+H�VDLG�� ³,� WROG�KHU��
µ,¶P� JRLQJ� WR� VLW� RQ� WKH� FRXFK� DQG� ZDWFK� 79� DOO� GD\� HYHU\�
GD\�¶´�7KHUH�ZDV�VLOHQFH�DURXQG�WKH�WDEOH�IRU�D�PRPHQW�DQG�
WKHQ� RQH� RI� WKH� PHQ� VDLG�� ³,I� \RX� GR� WKDW�� \RX¶OO� EH� GHDG��
ZLWKLQ�D�\HDU�´�7KH�JX\� ORRNHG�VKRFNHG�DQG�DVNHG�� ³:K\"´�
7KH� RWKHU� PDQ� VDLG�� ³,I� WKH� ODFN� RI� SXUSRVH� RU� H[HUFLVH� LQ�
\RXU�OLIH�GRHVQ¶W�NLOO�\RX�ILUVW��\RXU�ZLIH�ZLOO�NLOO�\RX�´ 

$V�IROORZHUV�RI�&KULVW��ZH�DUH�WR�EH�KDUG-ZRUNLQJ�ZKDWHYHU�ZH�
GR��,W�VHHPV�WR�PH�WKDW�PRVW�RI�RXU�FKXUFK�IDPLO\�DUH�DOUHDG\����
UHWLUHG�IURP�\RXU�KDUG-ZRUN��EXW�REYLRXVO\�DOO�RI�XV��HYHQ�UHWLUHG��
DUH�VWLOO�LQ�VRPH�VRUW�RI�ZRUNLQJ��6W�3DXO�H[KRUWHG�WKH�&KULVWLDQV�
LQ�7KHVVDORQLFD�VD\LQJ��³GR�QRW�JURZ�ZHDU\�LQ�GRLQJ�JRRG´��
%URWKHUV�DQG�VLVWHUV�LQ�&KULVW��ZKDWHYHU�ZH�GR�LQ�RXU�FKXUFK��LW�LV�
IRU�RXU�/RUG�-HVXV�&KULVW��6R��GR�QRW�EH�ZHDU\�LQ�GRLQJ�ZKDW�LV�
ULJKW�´�2Q�WKH�FRQWUDVW��LI�ZH�IHHO�ZHDU\�LQ�GRLQJ�VRPHWKLQJ�IRU�RXU� 



3DJH�� 5RXQGDERXW�'HFHPEHU����� 

 
FKXUFK� HYHQ�� ZH� WKLQN� WKDW� LW� LV� JRRG�� ZH� VKRXOG� WKLQN� DJDLQ�
ZKHWKHU�WKLV�LV�JRRG�IRU�RXU�/RUG¶V�FKXUFK�RU�IRU�RXUVHOYHV��,Q�WKLV�
UHJDUG��,�VKDUHG�P\�FRQFHUQ�DW�WKH�7KXUVGD\�FRPPXQLRQ�VHUYLFH�
DIWHU�ZH�KHDUG�WKH�JRVSHO��,W�ZDV�0DWWKHZ����������-���� 

�� ³1RW� HYHU\RQH� ZKR� FDOOV� PH� µ/RUG�� /RUG¶� ZLOO� HQWHU� WKH���
.LQJGRP�RI�KHDYHQ��EXW�RQO\�WKRVH�ZKR�GR�ZKDW�P\�)DWKHU�
LQ� KHDYHQ�ZDQWV� WKHP� WR� GR««��� ³6R�WKHQ��DQ\RQH�ZKR�
KHDUV� WKHVH�ZRUGV� RI�PLQH� DQG�REH\V� WKHP� LV� OLNH� D�ZLVH�
PDQ� ZKR� EXLOW� KLV� KRXVH� RQ� URFN�� �� 7KH� UDLQ� SRXUHG� GRZQ��
WKH� ULYHUV� IORRGHG�RYHU��DQG� WKH�ZLQG�EOHZ�KDUG�DJDLQVW� WKDW�
KRXVH��%XW� LW�GLG�QRW�IDOO��EHFDXVH�LW�ZDV�EXLOW�RQ�URFN���� ³%XW�
DQ\RQH�ZKR� KHDUV� WKHVH�ZRUGV� RI�PLQH� DQG� GRHV� QRW� REH\�
WKHP�LV�OLNH�D�IRROLVK�PDQ�ZKR�EXLOW�KLV�KRXVH�RQ�VDQG���� 7KH�
UDLQ�SRXUHG�GRZQ��WKH�ULYHUV�IORRGHG�RYHU��WKH�ZLQG�EOHZ�KDUG�
DJDLQVW� WKDW� KRXVH�� DQG� LW� IHOO�� $QG� ZKDW� D� WHUULEOH� IDOO� WKDW�
ZDV�´ 

 

$FFRUGLQJ� WR� WKHVH� ZRUGV�� HYHU\RQH� LV� EXLOGLQJ�� LW� PHDQV����������
HYHU\RQH� LV� GRLQJ� VRPHWKLQJ�� HYHQ� IRU� FKXUFK�� EXW� VRPH� DUH��
EXLOGLQJ�RQ�WKH�URFN�DQG�VRPH�DUH�RQ�WKH�VDQG��(YHU\RQH��,�KRSH��
LV�GRLQJ�VRPHWKLQJ� IRU� WKH�/RUG¶V�FKXUFK��EXW�VRPH�DUH�GRLQJ�RQ�
WKH�EDVHV�RI� WKH�ZRUGV�RI�RXU�/RUG��EXW�VRPH�DUH�GRLQJ�RQ� WKHLU�
RZQ� ZLOO� DQG� SXUSRVH�� :H� DOO� NQRZ� WKH� UHVXOW� RI� WKHVH� DFWLRQV��
6RPH�GR�QRW�IDOO�ZKDWHYHU�WKH�ZHDWKHU�RU�ZKDWHYHU�WKH�VLWXDWLRQ��
EXW� VRPH� DUH� IHOOHG� E\� ZKDWHYHU� WKH� ZHDWKHU� RU� ZKDWHYHU� WKH�����
VLWXDWLRQ�� 7KH� *RVSHO� RI� 0DWWKHZ� �� ZKLFK� ,� PHQWLRQHG� HDUOLHU���
RPLWWHG�RXW�WZR�YHUVHV����DQG�����+HUH�WKH\�DUH� 

 
��´ :KHQ� WKH� -XGJPHQW� 'D\� FRPHV�� PDQ\� ZLOO� VD\� WR� PH��
µ/RUG��/RUG��,Q�\RXU�QDPH�ZH�VSRNH�*RG
V�PHVVDJH��E\�\RXU�
QDPH� ZH� GURYH� RXW� PDQ\� GHPRQV� DQG� SHUIRUPHG� PDQ\����
PLUDFOHV�¶��� 7KHQ�,�ZLOO�VD\�WR�WKHP��µ,� QHYHU� NQHZ� \RX�� *HW�
DZD\�IURP�PH��\RX�ZLFNHG�SHRSOH�¶´ 

 



3DJH�� 5RXQGDERXW�'HFHPEHU����� 

 7KH� RWKHU� PHDVXUHPHQW� ZH� FDQ� FRQVLGHU� DV� ZHOO� LV� IURP�������������
��&RULQWKLDQV�����-��� 
 

³,�PD\�EH�DEOH�WR�VSHDN�WKH�ODQJXDJHV�RI�KXPDQ�EHLQJV�DQG�
HYHQ�RI�DQJHOV��EXW�LI�,�KDYH�QR�ORYH��P\�VSHHFK�LV�QR�PRUH�
WKDQ�D�QRLV\�JRQJ�RU�D�FODQJLQJ�EHOO��� ,�PD\�KDYH�WKH�JLIW�RI�
LQVSLUHG� SUHDFKLQJ�� ,� PD\� KDYH� DOO� NQRZOHGJH� DQG���������������
XQGHUVWDQG� DOO� VHFUHWV�� ,� PD\� KDYH� DOO� WKH� IDLWK� QHHGHG� WR�
PRYH�PRXQWDLQV—EXW�LI�,�KDYH�QR�ORYH��,�DP�QRWKLQJ��� ,�PD\�
JLYH�DZD\�HYHU\WKLQJ� ,�KDYH��DQG�HYHQ�JLYH�XS�P\�ERG\� WR�
EH�EXUQHG—EXW�LI�,�KDYH�QR�ORYH��WKLV�GRHV�PH�QR�JRRG�´ 

 
:H�GR�DOO�RXU�KDUG�ZRUN�IRU�RXU�FKXUFK�HYHQ� LQ� WKH�QDPH�RI� WKH�
/RUG�RU�E\�WKH�QDPH�RI�WKH�/RUG��+RZHYHU��DUH�ZH�GRLQJ�DOO�WKHVH�
KDUG�ZRUNV�IRU�*RG¶V�.LQJGRP��IRU�*RG��DQG�ZLWK�ORYH"�7KRVH�ZLOO�
EH�WKH�TXHVWLRQ�ZH�KDYH�WR�DVN�RXUVHOYHV�ZKDWHYHU�ZH�GR��7KDW�
PD\�EH�ZLOO� WKH�ZD\� WR� ILQG� RXW�ZKHWKHU�ZH�DUH�GRLQJ� ULJKWO\� RU�
QRW��7KDW�LV�ZKR�ZH�DUH�–�*RG¶V�SHRSOH��QRW�FKDULW\�ZRUNHUV� 
 

,Q� WKLV� VHDVRQ� RI� $GYHQW� �$FWXDOO\�� IRU� &KULVWLDQV�� HYHU\� GD\� LV��
$GYHQW��� ZH� VKRXOG� QRW� H[SHFW� DQ\� DSSUHFLDWLRQ� IURP� SHRSOH�
ZKHQ�\RX�DUH�GRLQJ�WKLQJV�IRU�WKH�/RUG�� LQVWHDG�ZH�ZRXOG�EHWWHU�
ORRN� IRUZDUG� WR� KHDULQJ� IURP� RXU� /RUG� -HVXV�� VD\LQJ�� ³&RPH���
FORVHU�WR�PH�P\�FKLOG��\RX�KDYH�GRQH�D�JRRG�ZRUN�DQG�QRZ�KDYH�
D� UHVW� LQ�P\� DUPV�´� 7KHUHIRUH�� ZH�KHDU� WKH� ZRUGV� RI� *RG� DQG�
REH\� WKHP�� DQG� WKHQ� *RG� ZLOO� EH� SOHDVHG� ZLWK� XV�� ³3HDFH� RQ�
HDUWK�DQG�JRRGZLOO�WR�DOO�PHQ�ZLWK�ZKRP�*RG�LV�SOHDVHG�´ 
 
)DWKHU�3DXO�&KR 
 

 
 

 



3DJH�� 5RXQGDERXW�'HFHPEHU����� 

 �/HWWHU�7R�7KH�(GLWRU 
 
,�ZDV�TXLWH�H[FLWHG�WR�UHFHLYH�WKH�ILUVW�HYHU�µOHWWHU�WR�WKH�HGLWRU¶�WKH�
RWKHU� GD\�� ,W� LV� JRRG� WR� NQRZ� WKDW� SHRSOH� UHDG� WKH� PDJD]LQH�
WKRXJKWIXOO\�DQG�VRPHWLPHV�GR�ZLVK�WR�UHVSRQG�� 
 
'HDU�(GLWRU� 
,�UHDG�,DQ�%UDGOH\
V�LQWHUHVWLQJ�DUWLFOH�LQ�WKH�1RYHPEHU�PDJD]LQH�
DQG�RQH�VHQWHQFH�LQ�SDUWLFXODU��SDJH�����VWRRG�RXW�IRU�PH�� 

0DQ\� RI� WKH� ZRUGV� ZH� XVH� LQ� FKXUFK� DUH� LQFRPSUHKHQVLEOH� WR�
SHRSOH� RXWVLGH�� VR� ZH�PXVW� OHDUQ� WR� WUDQVODWH� RXU� EHOLHIV� LQWR� D��
WHUPLQRORJ\� ZKLFK� LV� PHDQLQJIXO� WR� PRGHUQ� SHRSOH�
 ,� ZRXOG�������
HQGRUVH�WKLV�YLHZ� 
 

/DVW�&KULVWPDV���������,�ZDV�LQYLWHG�WR�UHDG�WKH�ILUVW�OHVVRQ�LQ�WKH�
VHUYLFH� RI� 1LQH� /HVVRQV� DQG�&DUROV� DW� 6W� $QQH
V� -� *HQ� �� 
7KH�
'LVREHGLHQFH �RI�0DQ
��,�ZDV�KDSS\�WR�GR�WKLV��EXW�ODWHU�,�FDUHIXOO\�
UHDG� DJDLQ� WKH� ZRUGV� RI� WKH� OHVVRQ�� DV� WUDQVODWHG� LQ� WKH� *RRG�
1HZV� %LEOH�� DQG� ,� EHJDQ� WR� ZRUU\� DERXW� KRZ� WKH\� ZRXOG� EH��������
UHFHLYHG� E\� VRPH� PHPEHUV� RI� WKH� JHQHUDO� SXEOLF�� RU� E\� \RXQJ�
SHRSOH��7KHVH�DUH�WKH�YHU\�RQHV�ZH�ZDQW�WR�UHDFK��EXW�ZKR�PD\�
FRPH� WR� FKXUFK� RQO\� UDUHO\�� 2EYLRXVO\�� WKH� ZRUGV� FDQQRW� EH��������
LQWHUSUHWHG� DW� IDFH-YDOXH� �D� FRQYHUVDWLRQ� EHWZHHQ� D� VQDNH� DQG�
WKH� ILUVW� KXPDQ� FRXSOH� DQG� *RG� "��� VR� KRZ� FDQ� WKH� OHVVRQ� EH�����
XQGHUVWRRG�E\�
PRGHUQ�SHRSOH
" 
 

$GXOWV� ZLWK� PRUH� H[SHULHQFH� NQRZ� WKDW� WKH� ZRUGV� UHSUHVHQW� DQ���
DOOHJRULFDO� WUXWK��QRW�D� OLWHUDO�RQH��ZKLFK�ZDV�DLPHG�DW�WKH�SHRSOH�
RI�DQFLHQW� WLPHV��DQG�ZKLFK�FDQ�EH�H[SODLQHG�EHVW�E\� WKRVH�ZLWK�
SURSHU� WUDLQLQJ��:H�PD\�QRW� WDPSHU�ZLWK� WKH�EHVW� WUDQVODWLRQV�RI�
WKH� %LEOH�� RI� FRXUVH�� EXW� ,� WKLQN� WKHUH�PD\� EH� JRRG� JURXQGV� IRU�
VRPHKRZ� DGGLQJ� D� VXLWDEOH� H[SODQDWLRQ�� LQ� FRQWHPSRUDU\���������
ODQJXDJH�� ZKHQ� VXFK� D� UHDGLQJ� LV� JLYHQ�� 7KLV� PLJKW� EHJLQ� WR�����
VDWLVI\�,DQ
V�VXJJHVWLRQ� 
  � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
6WHSKHQ�6NHZHV��
                                                                                                         
                                                                 



5RXQGDERXW�'HFHPEHU����� 3DJH�� 

0HVV\�&KXUFK� 

7KH�WKHPH�RI�1RYHPEHU¶V�0HVV\�&KXUFK�ZDV�µ/RYH�*RG��/RYH�
WKH�:RUOG¶��(LJKWHHQ�FKLOGUHQ�DQG�WKHLU�SDUHQWV�DQG��������������
JUDQGSDUHQWV�HQMR\HG�D�UDQJH�RI�DFWLYLWLHV�LQFOXGLQJ��FRRNLQJ��
SDLQWLQJ��FUDIWV�DQG�RULJDPL��7KH�FKLOGUHQ�DQG�DGXOWV�FRXOG�
FKRRVH�DFWLYLWLHV�WKH\�ZDQWHG�WR�GR�DQG�KDYH�UHIUHVKPHQWV�
ZKHQHYHU�WKH\�ZDQWHG�WKHP��7KH\�DOVR�KHOSHG�FUHDWH�D�SRVWHU�
WR�JR�RQ�GLVSOD\�LQ�WKH�FKXUFK��$W�WKH�HQG�RI�WKH�VHVVLRQ��������
HYHU\RQH�JDWKHUHG�LQ�FKXUFK�WR�WDON�DERXW�WKH�WKHPH�DQG�WR�VLQJ�
WZR�VRQJV��:H�QRZ�KDYH�D�JURXS�RI�UHJXODU�DWWHQGHUV�ZKR�ILQG�
WKDW�WKLV�LV�WKH�EHVW�ZD\�IRU�WKHP�WR�EH�D�SDUW�RI�RXU�FKXUFK�DV�
WKH\�ILQG�LW�GLIILFXOW�WR�DWWHQG�FKXUFK�VHUYLFHV�RQ�6XQGD\V� 
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0HVV\�&KXUFK� 
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0HVV\�&KXUFK 
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5RXQGDERXW�'HFHPEHU����� 3DJH�� 

0HVV\�&KXUFK 
� 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 

 
 
 

7KDQN�\RX�WR�-DQHW�DQG�KHU�
WHDP�IRU�DQRWKHU�PRVW����
HQMR\DEOH�HYHQLQJ��$�ORW�RI�
WKH�FKLOGUHQ�VDLG�WKH\�ZHUH�
UHDOO\�ORRNLQJ�IRUZDUG�WR�WKH�
QH[W�0HVV\�&KXUFK� 



6DUDK�LV�%DSWLVHG�DQG�&RQILUPHG 
 

7KH�HYHQLQJ�RI�)ULGD\��VW�1RYHPEHU�VDZ�.LQJ¶V�1RUWRQ�'HDQHU\�
KROG�LWV�&RQILUPDWLRQ�6HUYLFH���7KLV�\HDU�IRU�WKH�ILUVW�WLPH�HDFK�
'HDQHU\�RQO\�KHOG�RQH�&RQILUPDWLRQ�6HUYLFH��WR�ZKLFK�DOO�WKRVH�
VHHNLQJ�WR�EH�FRQILUPHG�DWWHQGHG���6R�LW�ZDV�WR�WKLV�6HUYLFH�WKDW�
6DUDK�%XUWRQ�ZDV�VHQW�E\�)DWKHU�3DXO� 
8QIRUWXQDWHO\�)DWKHU�3DXO�ZDV�XQDEOH�WR�EH�E\�KHU�VLGH�DV�KH�
KDG�JRQH�WR�6RXWK�.RUHD�IRU�KLV�PRWKHU¶V�ELUWKGD\���6R�WKLV�����
ZRQGHUIXO��VSHFLDO�GXW\�IHOO�WR�PH��� 
7KH�VHUYLFH�ZDV�SUHVLGHG�RYHU�E\�%LVKRS�'DYLG��%LVKRS�RI������
%LUPLQJKDP���,�ZDVQ¶W�WKH�RQO\�PHPEHU�RI�6W��$QQH¶V�WR�JR�WR�
VXSSRUW�6DUDK��6WXDUW��*LOO�DQG�%UHQGD�DOVR�ZHQW�DORQJ�WR�FKHHU�
KHU�RQ��� 
$IWHU�WKH�%LVKRS¶V�SURFHVVLRQ�LQWR�WKH�&KXUFK�VRPH�RI�WKH�JURXS�
VWHSSHG�IRUZDUG�WR�EH�EDSWLVHG��6DUDK�ZDV�RQH�RI�WKHVH���%LVKRS�
'DYLG�UHDOO\�KDG�WKH�ZDWHU�IORZLQJ���+H�SRXUHG�ZDWHU�RYHU�WKHLU�
KHDGV�VRDNLQJ�WKHP�DQG�WKH�IORRU�DV�KH�ZHQW���,�PXVW�VD\�LW�ZDV�
DW�WKLV�SRLQW�WKDW�P\�:DUGHQ¶V�KHDG�
VZLWFKHG�RQ��DOO�,�FRXOG�VHH�ZDV��
ZDUQLQJ�OLJKWV�IODVKLQJ�DQG�WKH�
WKRXJKW�RI�ILOOLQJ�LQ�KHDOWK�DQG�VDIHW\�
IRUPV�VKRXOG�DQ\RQH�IDOO� 
7KRVH�WKDW�KDG�MXVW�EHHQ�EDSWLVHG�
ZHUH�WKHQ�MRLQHG�E\�WKH�UHVW�RI�WKH�
FRQILUPDWLRQ�JURXS���2QH�E\�RQH��
%LVKRS�'DYLG�FRQILUPHG�WKHP���$OO�
ZHUH�SUHVHQWHG�ZLWK�D�FDQGOH�WR�PDUN�
WKH�RFFDVLRQ��ZKLFK�WKH\�KHOG�WR�OHDG�
%LVKRS�'DYLG�DQG�KLV�SURFHVVLRQ�RXW�
RI�WKH�&KXUFK��,W�ZDV�D�ZRQGHUIXO�DQG�
PRYLQJ�VHUYLFH�� 
 
&KULVVLH�3ULFH� 
���� 

 

5RXQGDERXW�'HFHPEHU����� 
 
5RXQGDERXW�'HFHPEHU����� 3DJH��� 



5HPHPEUDQFH�6XQGD\ 
 

2Q�6XQGD\���WK�1RYHPEHU�6W��$QQH¶V�KHOG�LWV�DQQXDO� 
5HPHPEUDQFH�6HUYLFH��0HPEHUV�RI�RXU�5DLQERZ�DQG�%URZQLH�
8QLWV�MRLQHG�WKH�FRQJUHJDWLRQ�IRU�WKH�VHUYLFH��(ODLQH�DQG�3HWHU�
KDG��SUHSDUHG�WKH�IORZHU�ER[HV�UHDG\�IRU�SHRSOH�WR�SODFH�WKHLU�������������
UHPHPEUDQFH�FURVVHV�DQG�*HRUJLQD�DQG�-R\�KDG�GHFRUDWHG�WKH�
DOWDU�IURQW��7KH�5DLQERZV�KDG�PDGH�WKHLU�RZQ�ZUHDWK�RI�SDSHU�
SRSSLHV�ZKLFK�WKH\�SUHVHQWHG�GXULQJ�WKH�VHUYLFH� 

5RXQGDERXW�'HFHPEHU����� 3DJH��� 



&KXUFK�6HUYLFHV�'XULQJ�1RYHPEHU 
 

(YHU\�:HGQHVGD\ 
��DP�0RUQLQJ�:RUVKLS�LQ�6W��)UDQFLV�&KDSHO 
 

(YHU\�7KXUVGD\ 
������DP�+RO\�&RPPXQLRQ�LQ�6W��)UDQFLV�&KDSHO 
 

6XQGD\��VW�'HFHPEHU������ 
���DP�)DPLO\�&RPPXQLRQ 
 

6XQGD\��WK�'HFHPEHU����� 
�����DP�+RO\�&RPPXQLRQ 
���DP�0RUQLQJ�:RUVKLS 
 

6XQGD\���WK�'HFHPEHU������ 
�����DP�+RO\�&RPPXQLRQ 
���DP�1DWLYLW\�6HUYLFH 
�����SP�&DUROV�E\�&DQGOHOLJKW 
 

6XQGD\���QG�'HFHPEHU����� 
�����DP�+HDOLQJ�DQG�+RO\�&RPPXQLRQ 
���DP�0RUQLQJ�:RUVKLS 
 

7XHVGD\���WK�'HFHPEHU����� 
������SP�0LGQLJKW�6HUYLFH�ZLWK�FDQGOH�OLJKW 
 

:HGQHVGD\���WK�'HFHPEHU����� 
���DP�&KULVWPDV�6HUYLFH 
 

6XQGD\���WK�'HFHPEHU����� 
���DP�)DPLO\�&RPPXQLRQ 
 

 

3DJH��� 5RXQGDERXW�'HFHPEHU����� 

$FWLYLWLHV�WDNLQJ�SODFH�DW�6W��$QQH¶V� 
 

0RQGD\ 
:HVW�+HDWK�7HD�DQG�&KDW�LQ�WKH�PDLQ�KDOO���SP�-���SP 
5DLQERZV��IRU�JLUOV�DJHG���-���\HDUV���LQ�WKH�PDLQ�KDOO������SP�-��
��SP��&KULVVLH���������������� 
%URZQLHV��IRU�JLUOV�DJHG���-����\HDUV��LQ�WKH�PDLQ�KDOO���SP�-��
�����SP��6WHSKDQLH�������������� 
 



3DJH��� 5RXQGDERXW�'HFHPEHU����� 

$FWLYLWLHV�WDNLQJ�SODFH�DW�6W��$QQH¶V� 
 

7XHVGD\� 
/LWWOH�6WDUV��IRU�PRWKHUV�DQG�WRGGOHUV��LQ�WKH�PDLQ�KDOO�DQG� 
FKXUFK������DP�-�������DP��&KULVVLH���������������� 
0RWKHUV¶�8QLRQ���QG�7XHVGD\�RI�HDFK�PRQWK��LQ�*HRUJH�*RRGJHU�
KDOO���������SP�-���SP��-DQHW���������������� 
$$�LQ�*HRUJH�*RRGJHU�KDOO������SP�-������SP� 
 

:HGQHVGD\ 
&RORXUVWULQJV�0XVLF�&ODVVHV�IRU��—��\HDU�ROGV��������DP�-�������
DP�LQ�WKH�FKXUFK��(ULQ����������������� 
0RYH�,W�2U�/RVH�,W��([HUFLVH�FODVV�����SHU�VHVVLRQ��LQ�WKH�PDLQ�KDOO 
�0LFKHOOH����������������������DP�-�������DP 
6LQJ-DORQJ�LQ�WKH�PDLQ�KDOO������SP�-��SP��$QJHOD��������������� 
 

7KXUVGD\ 
/LWWOH�6WDUV���IRU�PRWKHUV�DQG�WRGGOHUV��LQ�WKH�PDLQ�KDOO�DQG�FKXUFK���������
�����DP�-�������DP��&KULVVLH���������������� 
%DUEDUD¶V�%DOO���GDQFLQJ�IRU�DOO�DJHV��)LUVW�7KXUVGD\�RI�WKH�PRQWK�LQ�
WKH�PDLQ�KDOO������SP�-���SP��-RKQ�������������� 
&RIWRQ�&UDIWHUV��/DVW�7KXUVGD\�RI�WKH�PRQWK�LQ�*HRUJH�*RRGJHU�
KDOO���SP�-��SP��&KORH��������������� 
*XLGHV��IRU�JLUOV�DJHG���—���\HDUV��LQ�WKH�PDLQ�KDOO������SP�-������
��SP��&KULVVLH���������������� 
 

)ULGD\ 
$$�PHHWV�LQ�WKH�*HRUJH�*RRGJHU�KDOO�������DP—��SP 
$$��PHHWV�LQ�WKH�*HRUJH�*RRGJHU�KDOO������SP�-������SP 
 

6DWXUGD\ 
&KRLU�UHKHDUVDO����DP�-�������DP�LQ�WKH�&KXUFK 
$$�PHHWV�LQ�*HRUJH�*RRGJHU�KDOO������SP�-������SP 
 

6XQGD\ 
$$��PHHWV�LQ�WKH�PDLQ�KDOO������SP�-������SP� 



3X]]OH�3DJH 
 

$ERXW�-HVXV��3DUW�2QH� 
 

�� :KHUH�ZDV�-HVXV�ERUQ" 
 
�� :KHUH�GLG�KLV�SDUHQWV�WDNH�KLP�WLOO�WKH�GHDWK�RI�+HURG" 
 
�� ,Q�ZKDW�WRZQ�ZDV�-HVXV�EURXJKW�XS" 
 
�� +RZ�ROG�ZDV�-HVXV�ZKHQ�KH�ILUVW�ZHQW�WR�-HUXVDOHP�WR�WKH� 
������IHDVW" 
 
�����:KHUH�ZDV�KH�ZKHQ�KLV�SDUHQWV�µVRXJKW�KLP�VRUURZLQJ¶�DQG� 
������ZKDW�ZDV�KH�GRLQJ" 
 
�����&DQ�\RX�FRPSOHWH�WKH�IROORZLQJ�TXRWDWLRQ�ZKLFK�LV�YHUVH������� 
������RI�WKH�VHFRQG�FKDSWHU�RI�/XNH��¶$QG�-HVXV�LQFUHDVHG�LQ� 
�������«««���DQG�«««����DQG�LQ�IDYRXU�ZLWK�««««�DQG���� 
��������«««¶" 
 
�����:KDW�ZDV�WKH�QDPH�RI�WKH�GHPRQ-SRVVHVVHG�PDQ�ZKRP������ 
������-HVXV�KHDOHG�µLQ�WKH�FRXQWU\�RI�WKH�*DGDUHQHV¶" 
 
�� ,Q�ZKDW�FLW\�GLG�-HVXV�FDOO�=DFFKDHXV" 
 
�� :KR�ZHQW�XS�ZLWK�-HVXV�RQ�WR�WKH�PRXQW�ZKHUH�KH�ZDV�������� 
�������WUDQVILJXUHG��DQG�ZKR�DSSHDUHG�LQ�JORU\�DQG�WDONHG�ZLWK�KLP� 
�������WKHUH"�� 
� 
��� :KHUH�GLG�-HVXV�VWLOO�D�WHPSHVW�DQG�ZKDW�GLG�WKH�GLVFLSOHV�VD\� 
�������DV�WKH\�PDUYHOOHG"�������� 
��������� 

$QVZHUV�SDJH��� 
 

-R\FH�$UQROG 

5RXQGDERXW�'HFHPEHU����� 3DJH��� 



5RXQGDERXW�'HFHPEHU����� 3DJH��� 

&KLOGUHQ¶V�3DJH� 

 



3DJH��� 5RXQGDERXW�'HFHPEHU����� 

����&KLOGUHQ¶V�3DJH 
 

&RORXU�7KRPDV�DW�&KULVWPDV 
 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



3DJH��� 5RXQGDERXW�'HFHPEHU����� 

$QVZHUV�WR�'HFHPEHU¶V�3X]]OH�3DJH 
 

�� �,Q�D�VWDEOH�DW�%HWKOHKHP� 
 

�� (J\SW� 
 

�����1D]DUHWK� 
 

�� 7ZHOYH 
 
� 
�� µ««��7KH\�IRXQG�KLP�LQ�WKH�WHPSOH��VLWWLQJ�LQ�WKH�PLGVW�RI�WKH� 
������GRFWRUV��ERWK�KHDULQJ�WKHP��DQG�DVNLQJ�WKHP�TXHVWLRQV�¶ 
 

�� :LVGRP��VWDWXUH��*RG��PDQ� 
 

�� /HJLRQ� 
 

�� -HULFKR� 
 

�� 3HWHU��-DPHV�DQG�-RKQ�ZHQW�ZLWK�KLP��0RVHV�DQG�(OLDV� 
������(OLMDK��WDONHG�ZLWK�KLP� 
 

����2Q�WKH�6HD�RI�*DOLOHH��¶:KDW�PDQQHU�RI�PDQ�LV�WKLV�WKDW�HYHQ� 
������WKH�ZLQGV�DQG�WKH�VHD�REH\�KLP�¶� 
 

+HDOWK�DQG�6DIHW\�&RQFHUQV 
,I�\RX�QRWLFH�DQ\�KHDOWK�DQG�VDIHW\�LVVXHV�ZKHQ�\RX�DUH�LQ�WKH�
FKXUFK�EXLOGLQJV�SOHDVH�FRXOG�\RX�PDNH�D�QRWH�RI�WKHP�LQ�WKH�
+HDOWK�DQG�6DIHW\�ERRN�ZKLFK�LV�KXQJ�RQ�WKH�GLVSOD\�ERDUG������
RSSRVLWH�WKH�WRLOHWV��7KH�3&&�ZLOO�WKHQ�EH�DEOH�WR�DGGUHVV�\RXU�
FRQFHUQV��,I�HYHU\RQH�LV�YLJLODQW�ZH�ZLOO�EH�DEOH�WR�HQVXUH�WKDW�ZH�
NHHS�DOO�WKH�FKXUFK�EXLOGLQJV�VDIH�IRU�HYHU\RQH�WR�XVH�� 
7KDQN�\RX� 

6HFXULW\�RI�&KXUFK�%XLOGLQJV 
7KH�3&&�KDV�EHFRPH�DZDUH�WKDW�RXU�VHFXULW\�LV�QRW�DV�JRRG�DV�
LW�FRXOG�EH��3OHDVH�PDNH�VXUH�WKDW�WKH�EDFN�GRRU�LV�FORVHG�DQG�
ORFNHG�DW�DOO�WLPHV��WKDW�WKH�9HVWU\�GRRU�LV�NHSW�ORFNHG�DQG�WKDW�LI�
\RX�DUH�DORQH�LQ�WKH�FKXUFK�RU�*HRUJH�*RRGJHU�+DOO�WKDW�WKH�
IURQW�GRRU�LV�ORFNHG�� 
7KDQN�\RX� 



5RXQGDERXW�'HFHPEHU����� 

&RXUDJH�$W�&KULVWPDV 
 
$W�&KULVWPDV��ZH�UHPHPEHU�RQH�RI�WKH�PRVW�SRZHUIXO�VWRULHV��HYHU�
WROG�� 0DU\
V� MRXUQH\� WR� %HWKOHKHP� WR� JLYH� ELUWK� WR� -HVXV�� 0DU\
V�
EUDYHU\�� SHUVHYHUDQFH� DQG� GHYRWLRQ� EURXJKW� KHU� IDPLO\� RXW� RI����
GDQJHU� DQG� HQDEOHG� *RG
V� KRSH�� ORYH� DQG� SHDFH� WR� HQWHU� WKH�
ZRUOG� 
7RGD\�� EUDYH�PRWKHUV� DUH� ILJKWLQJ�DJDLQVW� WKH�RGGV� WR� EULQJ� WKHLU�
FKLOGUHQ� LQWR� WKH� ZRUOG�� SURWHFW� WKHP� DQG� QXUWXUH� WKHP�� 0RWKHUV�
OLNH�%LEL�$LVKD�LQ�$IJKDQLVWDQ�DQG�5DQMLWD�LQ�,QGLD�� 
%LEL� $LVKD�� D� ��-\HDU-ROG� ZLGRZ�� OLYHV� ZLWK� KHU� WZR� FKLOGUHQ�� ,Q���
FRQIOLFW� WRUQ�$IJKDQLVWDQ�� RYHU� WZR�PLOOLRQ� ZRPHQ� OLNH� %LEL�$LVKD�
KDYH�ORVW�WKHLU�KXVEDQGV�IURP�ZDU��$V�WKH�VROH�EUHDGZLQQHU�IRU�KHU�
IDPLO\�� %LEL�$LVKD� LV� H[WUHPHO\� YXOQHUDEOH�� µ)DFHG� � ZLWK� ZDU� DQG�
GURXJKW�� WKHUH�ZDV�QRWKLQJ�WR�HDW�¶�VKH�VD\V�� � µ:H�ZHUH�IRUFHG�WR�
OHDYH�KRPH�DQG�ZH�ORVW�HYHU\WKLQJ�¶� 
&KULVWLDQ� $LG
V� SDUWQHU� 5$$'$� RIIHUHG� KHU� VKHOWHU�� JLYLQJ� KHU� D�
WHQW��%LEL�$LVKD�KRSHV�WKDW��RQH�GD\��KHU�FKLOGUHQ�ZLOO�NQRZ�SHDFH��
µO�ZDQW�D�EULJKW�IXWXUH�IRU�P\�FKLOGUHQ�¶�VKH�VD\V��¶O�ZDQW�WKHP�WR�EH�
HGXFDWHG�¶� 
,Q� ,QGLD��5DQMLWD
V�FKLOGUHQ�DOVR�JLYH�KHU� WKH�FRXUDJH�DQG� ILJKWLQJ�
VSLULW� WR� EUHDN� IUHH� IURP� SRYHUW\�� %RUQ� LQWR� ,QGLD
V� 'DOLW� FDVWH����
5DQMLWD
V�OLIH�KDV�EHHQ�FRQGHPQHG�E\�GLVFULPLQDWLRQ�DQG�SUHMXGLFH��
:KHQ�VKH�ZDV�MXVW�QLQH�\HDUV�ROG��5DQMLWD�ZDV�IRUFHG�LQWR�PDQXDO�
VFDYHQJLQJ�ZRUN�� WRJHWKHU�ZLWK�KHU�PRWKHU��(YHU\�GD\��XQGHU� WKH�
KRW� VXQ�� VKH�ZRXOG� VKRYHO� KXPDQ� H[FUHPHQW� E\� KDQG�� 6KH�ZDV�
VKXQQHG�DQG�RVWUDFLVHG�� QR�RQH�ZDQWHG� WR� WRXFK�KHU�� IRU� IHDU� RI�
EHFRPLQJ� µXQFOHDQ¶�� µ7KH\� ZRXOG� GURS� WKH� EUHDG� RQ� WKH� SODWH� ,��
FDUULHG�RU�WKURZ�LW�RQ�WKH�IORRU��WKH\�GLGQ
W�HYHQ�KDQG�LW�WR�PH�¶�VKH�
UHFDOOV��µ7KH\�WUHDWHG�XV�ZRUVH�WKDQ�DQLPDOV�¶� 
5DQMLWD� ZDV� GHWHUPLQHG� WR� ILQG� D� QHZ� OLIH� IRU� KHUVHOI� DQG� KHU�����
FKLOGUHQ�� 7KDQNV� WR� WKH� FRPPXQLW\� JURXS� WKDW� &KULVWLDQ� $LG� LV���
VXSSRUWLQJ�� VKH� IRXQG� QHZ� VWUHQJWK� DQG� KRSH�� 5DQMLWD� OHDUQHG�
DERXW� KHU� ULJKWV� DQG� RSSRUWXQLWLHV�� DQG� VKH�ZDV� KHOSHG� WR� DSSO\�
IRU� D� JRYHUQPHQW� JUDQW� WR� VWDUW� KHU� RZQ� WDLORULQJ� EXVLQHVV�� µ0\��
FKLOGUHQ�DQG�,�DUH�KDSS\�QRZ��,�DP�HDUQLQJ�ZLWK�GLJQLW\��DQG�,�DP�
QR�ORQJHU�WUHDWHG�OLNH�DQ�DQLPDO�¶ 
,DQ�%UDGOH\ 

3DJH��� 



&OHDQLQJ��7LG\LQJ�8S�DQG�0DLQWHQDQFH 
2Q�)ULGD\���WK�1RYHPEHU�D�JURXS�RI�HQWKXVLDVWLF�FKXUFK������
PHPEHUV�PHW�WR�KHOS�ZLWK�FOHDQLQJ��WLG\LQJ�XS�DQG�WR�GR�VRPH�
PDLQWHQDQFH��$IWHU�WZR�KRXUV�KDUG�ZRUN�WKH\�ZHUH�UHZDUGHG�ZLWK�
OXQFK�FRRNHG�E\�)DWKHU�3DXO� 

5RXQGDERXW�'HFHPEHU����� 3DJH��� 

7KDQN�\RX� 



5RXQGDERXW�'HFHPEHU����� 

'HFHPEHU����� 
 

�UG�'HFHPEHU 
3LHUUH�$XJXVWH�5HQRLU��)UHQFK�,PSUHVVLRQLVW�
SDLQWHU�DQG�VFXOSWRU�GLHG�DJHG���� 
 
��WK�'HFHPEHU 

 
 
 
5RVV�DQG�.HLWK�6PLWK��WKH�
ZLQQHUV�RI�*UHDW�$LU�5DFH�
IURP�(QJODQG�WR�$XVWUDOLD�
WRXFKHG�GRZQ�LQ�'DUZLQ�WR�
UHFHLYH�WKHLU���������SUL]H��
7KLV�RSHQHG�QHZ�FKDQQHOV�
IRU�PDLO�DQG�IUHLJKW�DQG�ZDV�
WKH�IRUH�UXQQHU�WR��������������
LQWHUQDWLRQDO�DLU�WUDYHO� 
 

��WK�'HFHPEHU 
)HOL[�WKH�&DW�ZDV�FUHDWHG��+H�ZDV�D�IXQQ\-DQLPDO�FDUWRRQ�����

FKDUDFWHU�FUHDWHG�LQ�WKH�VLOHQW�ILOP�HUD�E\�
3DW�6XOOLYDQ�DQG�2WWR�0HVVPHU�����������������������������
7KH�DQWKURSRPRUSKLF�EODFN�FDW�ZLWK�KLV�
EODFN�ERG\��ZKLWH�H\HV��DQG�JLDQW�JULQ���
FRXSOHG�ZLWK�WKH�VXUUHDOLVP�RI�WKH������������
VLWXDWLRQV�LQ�ZKLFK�KLV�FDUWRRQV�SODFHG�
KLP��FRPELQHG�WR�PDNH�)HOL[�RQH�RI�WKH�
PRVW�UHFRJQL]HG�FDUWRRQ�FKDUDFWHUV�LQ�ILOP�
KLVWRU\� � 
 

��WK�'HFHPEHU 
/LQFROQ¶V�,QQ�LQ�/RQGRQ�DGPLWWHG�LWV�ILUVW�IHPDOH�EDU�VWXGHQW� 
 

3DJH��� 



'HFHPEHU����� 
 

��WK�'HFHPEHU 
7KH�-DFNVRQ�)LYH��IHDWXULQJ�D�YHU\�\RXQJ�
0LFKDHO�-DFNVRQ��PDGH�WKHLU�ILUVW�79�����
DSSHDUDQFH�RQ�WKH�µ(G�6XOOLYDQ�6KRZ¶� 
 
��WK�'HFHPEHU 
%ULWLVK�+RXVH�RI�&RPPRQV�YRWHG����-����
WR�DEROLVK�WKH�GHDWK�SHQDOW\� 
 
��WK�'HFHPEHU 
+RXVH�RI�/RUGV�YRWHG�WR�DEROLVK�WKH�GHDWK�SHQDOW\�LQ�(QJODQG��
:DOHV�DQG�6FRWODQG��1RUWKHUQ�,UHODQG����-XO\�������� 

 

5RXQGDERXW�'HFHPEHU����� 3DJH��� 

%XLOGLQJ�8SGDWH�-�,W¶V�ILQDOO\�JRLQJ�WR�KDSSHQ� 
 
7KH�3&&�KDV�DJUHHG�WKDW�5\GHUV�&RQVWUXFWLRQ�ZLOO�FDUU\�RXW�WKH�ZRUN�WR�
FUHDWH�WKUHH�QHZ�WRLOHWV�DQG�VWRUDJH�VSDFH��7KH�ZRUN�ZLOO�EHJLQ�LQ�-XO\�
�����DQG�VKRXOG�EH�FRPSOHWHG�E\�WKH�HQG�RI�$XJXVW��:H�DUH�VWLOO�EXV\�
UDLVLQJ�IXQGV�IRU�WKH�SURMHFW�DQG�DSSO\LQJ�IRU�JUDQWV��:H�FXUUHQWO\�KDYH�
QHDUO\����������:H�DUH�EHLQJ�DPELWLRXV�DQG�DUH�WU\LQJ�WR�JHW�HQRXJK�
PRQH\�WKURXJK�JUDQWV�WR�HQDEOH�XV�WR�H[WHQG�WKH�UDQJH�RI�WKH�EXLOGLQJ�
ZRUN�VR�WKDW�ZH�FDQ�PDNH�WKH�*HRUJH�*RRGJHU�+DOO�PRUH�DFFHVVLEOH��
:H�ZRXOG�OLNH�WR�KDYH�D�QHZ�IURQW�GRRU�ZKLFK�LV�ZKHHOFKDLU�DFFHVVLEOH��
:H�ZRXOG�OLNH�WR�FUHDWH�DQ�DFFHVVLEOH�WRLOHW�E\�FRPELQLQJ�ERWK�WRLOHWV����
WRJHWKHU�DQG�LPSURYH�WKH�OD\RXW�RI�WKH�NLWFKHQHWWH�DQG�KDYH�QHZ�NLWFKHQ�
FXSERDUGV��:H�KDYH�JUDWHIXOO\�UHFHLYHG�D�GRQDWLRQ�RI�PRQH\�WR�UHSODFH�
WKH�IORRULQJ�LQ�WKH�IROORZLQJ�SODFHV�LQ�WKH�*HRUJH�*RRGJHU�+DOO��WKH������
HQWUDQFH��RIILFH�DQG�KDOO��7KLV�ZRUN�ZLOO�EH�FDUULHG�RXW�LQ�-DQXDU\��������
*HRUJLQD�KDV�YROXQWHHUHG�WR�SDLQW�WKH�*HRUJH�*RRGJHU�HQWUDQFH�DQG�
KDOO�DQG�KRSHV�SHRSOH�ZLOO�VSRQVRU�KHU�WR�GR�WKLV�WR�KHOS�UDLVH�H[WUD�IXQGV�
IRU�WKH�%XLOGLQJ�3URMHFW�� 
$�)XQG�5DLVLQJ�&RPPLWWHH�LV�JRLQJ�WR�EH�VHW�XS�WR�RUJDQLVH�HYHQWV�WR�
UDLVH�H[WUD�PRQH\��,I�\RX�KDYH�DQ\�LGHDV�IRU�KRZ�ZH�FDQ�UDLVH�IXQGV�
SOHDVH�VSHDN�WR�*HRUJLQD��WKH�WUHDVXUHU��$OO�LGHDV�ZLOO�EH�PRVW�ZHOFRPH� 



3DJH��� 5RXQGDERXW�'HFHPEHU����� 

�7KRXJKWV�)URP�WKH�*DUGHQ�-�1RYHPEHU����� 
3HWHU�DQG�,�VRUWHG�RXW�WKH�IORZHU�ER[HV�RQ�WKH��WK�1RYHPEHU�UHDG\�
WR�SXW�WKH�SRSS\�FURVVHV�LQ��,�WKLQN�WKH�6TXLUUHO�KDG�EHHQ�KDYLQJ�
IXQ�DV�,�IRXQG�D�KDOI-HDWHQ�HDWLQJ�DSSOH�LQ�RQH�ER[�DQG�D�ZKROH�
FRRNLQJ�DSSOH�LQ�DQRWKHU�ER[��:H�WRSSHG�WKHP�XS�ZLWK�FRPSRVW�
DV�VRPH�RI�WKH�EXOEV�ZHUH�DOUHDG\�VKRZLQJ�WKURXJK� 
:H�DOVR�VRUWHG�RXW�WKH�EDJV�RI�OHDYHV��SXWWLQJ�VRPH�LQ�WKH������
FRPSRVW�ELQ��VRPH�LQ�DQ�ROG�GXVWELQ�DQG�VRPH�LQ�EODFN�EDJV�LQ�
WKH�EDFN�JDUGHQ��:H�KDYH�HPSWLHG�VRPH�OHDI�PRXOG�RXW�RI�WKH�ROG�
GXVWELQ�RQ�WKH�PDLQ�IORZHU�ERUGHU��ZKLFK�MXVW�QHHGV�WR�EH�VSUHDG�
RXW�D�ELW��� 
,�PRYHG�WKH�IORZHU�ER[HV�EDFN�WR�WKH�EDFN�JDUGHQ�RQ�0RQGD\���WK�
SXWWLQJ�VRPH�RQ�WRS�RI�HDFK�RWKHU��:KHQ�,�ZHQW�RQ�7KXUVGD\���VW�
WR�SXW�D�QHW�RYHU�WKHP��WKH�6TXLUUHO�KDG�DOUHDG\�EHHQ�PHVVLQJ�
WKHP�XS��6R�WKH\�DUH�QRZ�VRUWHG�DQG�FRYHUHG�E\�D�QHW�EXW�,�PXVW�
WU\�DQG�FKHFN�WKHP�UHJXODUO\� 
7KH�ZKLWH�URVH�LQ�WKH�ULJKW�VLGH�RI�WKH�PDLQ�ERUGHU�DQG�WKH�RUDQJH�
URVH�LQ�DPRQJVW�WKH�/LODF�KDYH�ERWK�EHHQ�LQ�IORZHU�LQ�1RYHPEHU��
7KH�+HDWKHUV�DUH�DOVR�VWLOO�IORZHULQJ�LQ�WKH�PDLQ�ERUGHU��7KH�ZLQWHU�
-DVPLQH�KDV�MXVW�VWDUWHG�IORZHULQJ�DW�FKXUFK�EXW�DW�KRPH�RXUV�
KDYH�EHHQ�LQ�IORZHU�WKH�ZKROH�RI�1RYHPEHU� 
$W�WKH�DOORWPHQW�DOO�WKH�SRWDWRHV�DUH�GXJ�XS��QRW�D�JRRG�FURS�WKLV�
\HDU�DV�LW�KDV�EHHQ�VR�ZHW��:H�MXVW�KDYH�D�IHZ�FDEEDJHV�WR�����
KDUYHVW�EXW�WKH\�KDYH�EHHQ�EDGO\�DIIHFWHG�E\�IOHD�EHHWOHV�DV�KDYH�
WKH�VSURXWV��7KH�UXQQHU�EHDQV�KDYH�EHHQ�WDNHQ�GRZQ�DV�KDYH�WKH�
VZHHWFRUQ��6R�WKHUH�DUH�MXVW�WKH�%ODFNFXUUDQW�EXVKHV�WR�SUXQH�
WKHQ�VRPH�ZHHGLQJ�WR�GR�ZKHQ�LW�LV�D�ELW�GU\HU� 
7KH�2DN�WUHHV�DUH�VWLOO�IXOO�RI�EURZQ�OHDYHV�EXW�QHDUO\�DOO�WKH�RWKHU�
WUHHV�DUH�QRZ�EDUH��7KH�FROG�ZHDWKHU�IRUHFDVW�WKLV�ZHHNHQG�PD\�
FDXVH�WKH�OHDYHV�WR�GURS��:H�KDYH�KDG�IORFNV�RI�/RQJ�WDLOHG�WLWV�LQ�
WKH�JDUGHQ�WKLV�ZHHN�ORRNLQJ�IRU�KLGGHQ�LQVHFWV� 
.HHS�DQ�H\H�RXW�IRU�VRPH�ZLQWHU�YLVLWRUV�OLNH�5HGZLQJV�RU������
)LHOGIDUHV�LI�WKH�ZHDWKHU�LV�FROG�� 

5HJDUGV�(ODLQH� 



3DJH��� 5RXQGDERXW�'HFHPEHU����� 

&KXUFK�%XOOHWLQ�%ORRSHUV 
�1RW�IURP�RXU�FKXUFK�� 

 
7KH�$VVRFLDWH�0LQLVWHU�XQYHLOHG�WKH�FKXUFK¶V�QHZ�FDPSDLJQ����
VORJDQ�ODVW�6XQGD\��µ,�8SSHG�0\�3OHGJH�-�8S�<RXUV¶� 
 
:HLJKW�:DWFKHUV�ZLOO�PHHW�DW���SP�DW�WKH�)LUVW�3UHVE\WHULDQ�
&KXUFK��3OHDVH�XVH�WKH�ODUJH�GRXEOH�GRRUV�DW�WKH�VLGH�HQWUDQFH� 
 
(LJKW�QHZ�FKRLU�UREHV�DUH�FXUUHQWO\�QHHGHG�GXH�WR�WKH�DGGLWLRQ�RI�
VHYHUDO�QHZ�PHPEHUV�DQG�WR�WKH�GHWHULRUDWLRQ�RI�VRPH�RI�WKH��
ROGHU�RQHV� 
 
6FRXWV�DUH�VDYLQJ�DOXPLQLXP�FDQV��ERWWOHV�DQG�RWKHU�LWHPV�WR�EH�
UHF\FOHG��3URFHHGV�ZLOO�EH�XVHG�WR�FULSSOH�FKLOGUHQ�� 
 
3OHDVH�SODFH�\RXU�GRQDWLRQ�LQ�WKH�HQYHORSH�DORQJ�ZLWK�WKH��������
GHFHDVHG�SHUVRQ�\RX�ZDQW�UHPHPEHUHG� 
 
3RWOXFN�VXSSHU�6XQGD\�DW������SP�-�SUD\HU�DQG�PHGLFDWLRQ�WR��
IROORZ� 
 
7KLV�HYHQLQJ�DW���SP�WKHUH�ZLOO�EH�D�K\PQ�VLQJLQJ�LQ�WKH�SDUN�
DFURVV�IURP�WKH�FKXUFK��%ULQJ�D�EODQNHW�DQG�FRPH�SUHSDUHG�WR�
VLQ� 
 
7KH�SDVWRU�ZRXOG�DSSUHFLDWH�LW�LI�WKH�ODGLHV�RI�WKH�FRQJUHJDWLRQ�
ZRXOG�OHQG�KLP�WKHLU�HOHFWULF�JLUGOHV�IRU�WKH�SDQFDNH�IHDVW�QH[W�
6XQGD\� 
 
7KH�FKXUFK�ZLOO�KRVW�DQ�HYHQLQJ�RI�ILQH�GLQLQJ��VXSHU�����������������
HQWHUWDLQPHQW�DQG�JUDFLRXV�KRVWLOLW\� 
 
 
 
 
 



$UWLFOHV�IRU�3XEOLFDWLRQ� 
3OHDVH�VXEPLW�DUWLFOHV�HLWKHU�E\�HPDLO�WR������������������������������������
DUQROG���#EWLQWHUQHW�FRP 
2U�OHDYH�D�SULQWHG�FRS\�LQ�WKH�3DULVK�2IILFH�FOHDUO\�PDUNHG�IRU�
WKH�DWWHQWLRQ�RI�WKH�(GLWRU� 
6XEPLVVLRQ�'HDGOLQHV 
,WHPV�IRU�LQFOXVLRQ�LQ�WKH�-DQXDU\������HGLWLRQ�PXVW�UHDFK�WKH�
(GLWRU��*HRUJLQD�$UQROG�E\��SP�RQ�)ULGD\���WK�'HFHPEHU������� 
 

5RXQGDERXW�'HFHPEHU����� 3DJH��� 

6DQWD�/XFLD��6DLQW�/XF\��-���WK�'HFHPEHU 
 

/XF\�ZDV�ERUQ�LQ�����$'�LQ�6\UDFXVH��6LFLO\�GXULQJ�WKH�UHLJQ�RI�
WKH�5RPDQ�(PSHURU�'LRFOHWLDQ�DQG�ZDV�NLOOHG�WKHUH�LQ�����$'��
0XFK�RI�ZKDW�LV�NQRZQ�DERXW�KHU�PD\�EH�IDEULFDWLRQ� 
6KH�ZDV�D�VLQFHUH�&KULVWLDQ�ZKR�ZDV�HQJDJHG�WR�PDUU\�D�ULFK�
\RXQJ�PDQ��:KHQ��KRZHYHU��KHU�PRWKHU�ZDV�FXUHG�RI�DQ�LOOQHVV�
DIWHU�/XF\�KDG�SUD\HG�IRU�KHU�DW�WKH�VKULQH�RI�6DLQW�$JDWKD�DW���
&DWDQLD��VKH�SHUVXDGHG�KHU�PRWKHU�WR�VHOO�WKHLU�JRRGV�DQG�JLYH�
WKH�SURFHHGV�WR�WKH�SRRU��DQG�DOVR�WR�DOORZ�KHU�QRW�WR�PDUU\�EXW�WR�
UHPDLQ�D�YLUJLQ�OLNH�6DLQW�$JDWKD��7KH�\RXQJ�PDQ�ZDV�DQQR\HG�
E\�KLV�UHMHFWLRQ�DQG��EHFDXVH�VKH�KDG�JLYHQ�DOO�KHU�ZHDOWK�DZD\��
KH�GHQRXQFHG�KHU�WR�WKH�5RPDQ�3UHIHFW��VLQFH�SHRSOH�ZHUH�DW�
WKDW�WLPH�IRUELGGHQ�WR�DFNQRZOHGJH�WKHPVHOYHV�&KULVWLDQV��7KH�
3UHIHFW�RUGHUHG�KHU�WR�EH�H[HFXWHG�LQ�����$'� 
/XF\��ZKRVH�QDPH�PHDQV�µOLJKW¶��LV�WKH�SDWURQ�VDLQW�RI�WKH�EOLQG� 
 

Merry Christmas  
And a  

Happy New Year 

 


