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2Q�-DQXDU\� ��WK� WKH�$GYLVRU\�%RDUG�� FRQVLVW�
LQJ� RI HLJKW� ZRPHQ� IURP� GLVWULFWV� DFURVV� WKH�
FRXQWU\��KHOG�D�YLGHR�FRQIHUHQFH�ZLWK�WKH�:0)�
ERDUG� ��3UHVLGHQW��/DYRQQH�:HVW��RSHQHG�RXU�
PHHWLQJ�XVLQJ�3VDOP����HQFRXUDJLQJ�XV�WR�ILQG�
RXU� UHVW��JXLGDQFH�DQG� UHODWLRQVKLS�ZLWK�-HVXV�

ILUVW�DQG�WKHQ�ZLWK�HDFK�RWKHU� 
 
$V�ZRPHQ�IURP�GLIIHUHQW�GLVWULFWV�VKDUHG��ZH�VDZ�WKDW�ZRPHQ¶V�PLQLV�
WU\�ORRNV GLIIHUHQW�LQ�HDFK�FKXUFK��0DQ\�FKXUFKHV�KDYH�D�VPDOO�FRUH�RI�
ZRPHQ�IDLWKIXOO\�UHDGLQJ�DQG�VKDULQJ�*RG¶V�ZRUG�ZKLOH�WKH\�VHUYH�DQG�
OHDG��6RPH�FKXUFKHV�PHHW�PRQWKO\�ZKLOH�VRPH�PHHW�VHYHUDO�WLPHV�D�
\HDU� DQG� VRPH� PRUH� IUHTXHQWO\�� 0LQLVWULHV� VKDUHG� LQFOXGH� VHUYLQJ��
FOHDQLQJ��TXLOWLQJ�DORQJ�ZLWK�DFWLYLWLHV� WR�VXSSRUW�ZRUOG�DQG� ORFDO�PLV�
VLRQV� �6RPH�FKXUFKHV�KDYH�D�PLQLVWU\�WR�VWUHHW�SHRSOH��IXQG-UDLVH�IRU�
ORFDO�PHGLFDO�QHHGV��DQG SURYLGH�DIWHU�VFKRRO�SURJUDPV� 
 
)OH[LELOLW\� DQG� FKDQJH� DUH� NH\� LQ� WKLV� EXV\�� &RYLG� ZRUOG� � &KXUFKHV�
PD\�KDYH�D�:RPHQ¶V�&RRUGLQDWRU�UDWKHU� WKDQ�WUDGLWLRQDO�RIILFHUV�DQG�
PD\�KDYH�RQH�RU�PRUH�%LEOH�VWXGLHV�DW�YDULRXV�WLPHV� �:H�GLVFXVVHG�
WKDW�DV�PRVWO\�ROGHU�JHQHUDWLRQ�ODGLHV�ZH�QHHG�WR PHHW�\RXQJHU�ZRP�
HQ�ZKHUH�WKH\�DUH��%XLOGLQJ�UHODWLRQVKLSV�PD\�ORRN�OLNH��³3DUW\�RI�)LYH´�
ZKHUH���ODGLHV�PHHW�IRU� OXQFK���WLPHV�D�\HDU�DQG�VKDUH�GHYRWLRQV�RU�
KDYLQJ�D VPDOO� JURXS�FURVV�JHQHUDWLRQDO�%LEOH�VWXG\�RI� VHYHUDO�ROGHU�
DQG�VHYHUDO�\RXQJHU�ZRPHQ� �0DQ\�\RXQJHU�ZRPHQ�ZLOO� OHDG�DQG�EH�
LQYROYHG� DV� WKH\� DUH� DEOH��:H� QHHG� WR� DIILUP� WKHLU� LPSRUWDQW� UROH� DV�
0RWKHUV�LQ�WKLV�VHDVRQ�RI WKHLU�OLYHV��  
 
2XU�FKDOOHQJH�LQ�WKLV�EXV\�ZRUOG�
LV� WR�SDVV� WKH�EDWRQ� WR� WKH�QH[W�
JHQHUDWLRQ� RI�ZRPHQ��:H�ZDQW�
WR� NHHS�RXU�H\HV�RQ�-HVXV�DQG�
KLV�ZRUG�DV�ZH�SUHVHQW�WKH�ZRUN�
RI� RXU $)/&��0D\�ZH� VHH� LW� DV�
WKH�SULYLOHJH�LW�LV�DQG�HPEUDFH�LW�
ZLWK�MR\� 
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,Q� D� ORYLQJ� KRPH�� D�
FKLOG� WKULYHV�� LV� MR\IXO�
DQG� KDV� QR� FRQFHUQV��
:KHQ�ZH�WKLQN�EDFN�RQ�
RXU� RZQ� FKLOGKRRG��ZH�
PD\�UHPHPEHU�LW�DV�WKH�
JRRG�ROG�GD\V�ZKHQ�OLIH�
ZDV� FDUHIUHH�� :H� PD\�
HYHQ� ZLVK� WR� JR� EDFN�
DQG�UHOLYH�LW� 

)DVW� IRUZDUG� WR� DGXOW�
KRRG�� OLIH� LV� FRPSOLFDWHG� DQG� HYHQ� VFDU\�� ,Q� D�
ZRUOG� WKDW� LV� FRQVWDQWO\� FKDQJLQJ�ZLWK� SDQGHP�
LFV��NLOOHU�VWRUPV��ZDUV�DQG�UXPRUV�RI�ZDUV��EUR�
NHQ�UHODWLRQVKLSV�ZH�WHQG�WR�VWD\�IRFXVHG�RQ�ZKDW�
LV�KDSSHQLQJ�DURXQG�XV��:H�DUH� WROG� WR�VHHN�RXU�
KDSSLQHVV� LQ� WKLQJV�� JR� RQ� YDFDWLRQV� WKDW� DUH�
³RQFH�LQ�D�OLIHWLPH´��KDYH�SDUWLHV��DQG�WKH�OLVW�JRHV�
RQ� DQG�RQ�� ,V� WKDW�ZKHUH� MR\� FDQ�EH� IRXQG"�1RW�
ODVWLQJ�MR\� 

,Q�3VDOP����0RVHV�UHOD\V�WKH�VWUXJJOHV�RI�OLIH�WKDW�
DUH�WKH�UHVXOW�RI�VLQ�DQG�SOHDGV�ZLWK�WKH�/RUG� 

³6DWLVI\� XV� LQ� WKH� PRUQLQJ� ZLWK� \RXU� XQIDLOLQJ�
ORYH��WKDW�ZH�PD\�VLQJ�IRU�MR\�DQG�EH�JODG�DOO�RXU�
GD\V�´��YV����� 

:H� ORRN� IRU�ZD\V� WR�JLYH�XV� MR\�EXW� WKH�ZRUOG� LV�

QRW�ZKHUH� LW� LV� IRXQG��:H� DUH� OLNH� WKH� FKDUDFWHU�
3HWHU�LQ�WKH�PRYLH�³+RRN´�ZKR�ORVW�KLV�DELOLW\�WR�
IO\�ZKHQ�KH�EHFDPH�DQ�DGXOW��+H�ZDV�WROG�KH�KDG�
WR� UHPHPEHU� KLV� ³KDSS\� WKRXJKW´�� +DSS\�
WKRXJKWV� DUH� JRRG� EXW� YHUVH� ��� RI� 3VDOP� ���
VSHDNV�RI�*RG¶V�³XQIDLOLQJ�ORYH´��+DYH�ZH�ORVW�RXU�
ILUVW� ORYH� OLNH� WKH� FLW\� RI� (SKHVXV� RI�5HYHODWLRQV�
���"� � +DYH� ZH� ORRNHG� LQ� HYHU\� SODFH� EXW� *RG¶V� 
XQIDLOLQJ�ORYH" 

2XU� VSLULWXDO� H\HV� FDQ� EHFRPH� EOLQG� WR� ZKDW� LV�
WUXO\� QHHGIXO�� D� QHZ� IRFXV� RQ� RXU� +HDYHQO\� 
)DWKHU��$V�D�FKLOG�ZH�ORRN�WR�RXU�SDUHQWV�IRU�ZKDW�
ZH� QHHG�� *RG� LV� DVNLQJ� XV� WR� GR� WKH� VDPH� ZLWK�
+LP�� ,V� +H� QRW� FDSDEOH� RI� EHLQJ� WKH� SDUHQW� ZH�
QHHG"� 

6R��DV�D�FKLOG�RI�WKH�+HDYHQO\�)DWKHU��ZH�PXVW�DVN�
IRU�*RG¶V�XQIDLOLQJ�ORYH�VR�ZH�WRR�PD\�VLQJ�IRU�MR\�
DQG� EH� JODG�� -HVXV� VD\V� ZH� PXVW� EH� DV� OLWWOH� 
FKLOGUHQ�DQG�VR�ZH�DV� OLWWOH�FKLOGUHQ�FDQ�VLQJ� IRU�
MR\�LI�ZH�KDYH�WKH�/RUG¶V�XQIDLOLQJ�ORYH��:H�ZLOO�EH�
VDWLVILHG�DQG�JODG�DOO�RXU�GD\V�� 

+HDYHQO\�)DWKHU��\RX�RIIHU�PH�\RXU�XQIDLOLQJ�ORYH�
DQG�,�DGPLW�WKDW�,�GR�QRW�DOZD\V�VHHN�LW��,Q�WLPHV�
RI� WXUPRLO�� ,� KDYH� ORRNHG� WR� WKH� WKLQJV� RI� WKLV�
ZRUOG� WR�VDWLVI\�PH��3OHDVH� IRUJLYH�PH�DQG�PDNH�
PH�VDWLVILHG�ZLWK�\RXU�XQIDLOLQJ�ORYH�VR�WKDW�,�PD\�
VLQJ�IRU�MR\�DQG�EH�JODG�DOO�P\�GD\V�� 
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-XQH���������� 
DW�WKH�$5&�� 

LQ�2VFHROD�:, 

7KHPH���6LQJ�IRU�-R\ 
3VDOP�������1,9 

3OHDVH�EH�VXUH�WR�UHJLVWHU�ZLWK�WKH�:0)�IRU�
:0)�'D\�DQG�ZLWK�WKH�$5&�IRU�WKH�PHDOV�
IRU�WKH�GD\��5HJLVWUDWLRQ�ZLOO�EH�RSHQ�VRRQ� 

&RPH�MRLQ�XV�IRU�RXU�\HDUO\�IDPLO\�JDWKHULQJ�DV�ZH�
KHDU�*RG¶V�:RUG��SUD\��FRQGXFW�VRPH�QHFHVVDU\�
EXVLQHVV�DQG�IHOORZVKLS�WRJHWKHU�� 

2XU�VSHDNHUV�IRU�WKH�GD\� 

�������0U�$QGUHZ�+DQVRQ���DOVR�ZRUVKLS�DQG�SUDLVH� 
�������5DFKHO�0DWWVRQ  
�������-DQ�6WUDQG 

�����0HPRULDO�VHUYLFH��9LFNL�-RKQVRQ  

7KRVH�SODQQLQJ�\RXU�:0)�'D\� 

.DUHQ�)ORDQ��5HFRUGLQJ�6HFUHWDU\����$QQH�3UHVWHQJ�
��VW�9LFH�3UHVLGHQW���/DYRQQH�:HVW��3UHVLGHQW���
0DUJLH�/HH��7UHDVXUHU���/L]�0F&DUOVRQ���QG�9LFH�
3UHVLGHQW��DQG�/LQGD�+HQVUXG��&RPPXQLFDWLRQ�
6HFUHWDU\�� 
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9LFWRULD�+DDEDN� 
7LPRWK\�/DQH� 
'HE�%HQVRQ� 
-HDQ�1DVK 

/DUU\�3HGHUVRQ� 
0DULRQ�5DDG 
(YHO\Q�&RSHV 
0DU\�1DVK� 
*UHJ�=DQGHU� 

0DUOHWWH�7KRPSVRQ 
-R$QQ�&DUOVRQ 
3DVWRU�3DXO�1DVK 

9,�:H\HUV� 
9HUO\V�+RPPH� 
'RULV�2OVRQ 
(OOD�6WUDKDP� 
$OLFH�6DWKUH� 

'HQQLV�*URYHQ 
*RUGRQ�7ZHGW� 
$OWKHD�0LOOHU 
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�����7UHDVXUHUV�5HSRUW 
-DQXDU\��������—�'HFHPEHU��������� 

7KH�&UDGOH�5ROO�3DFNHWV� �����:0)�%LEOH�6WXG\ 

6WXGLHV�DUH�VWLOO�
DYDLODEOH�IRU�����

HDFK��� 

)RU�PRUH� 
LQIRUPDWLRQ�RQ�

WKLV�VWXG\�RU� 
RWKHU�VWXGLHV�VWLOO�
DYDLODEOH�FKHFN�

RXU�%LEOH�VWXG\�ZHE�SDJH� 

ZZZ�DIOF�RUJ�ZRPHQ�UHVRXUFHV��
ELEOH-VWXGLHV��� 

3DFNHWV�DUH�����HDFK�ZKLFK��LQFOXGHV�
VKLSSLQJ�DQG�SRVWDJH�FRVW��7KH\�FDQ�EH�
RUGHUHG�WKURXJK��WKH�:0)�([HFXWLYH�
6HFUHWDU\� 

7KH�EXGJHW�IRU������ 

2XU�EXGJHW�LQFOXGHV�MXVW�WKH�:0)�*HQHUDO�)XQG��RI���������� 
 

7KH�RWKHU�SURMHFWV�DUH�WKHUH�EXW�WKH�IXQGLQJ�WKDW�FRPHV�LQ��IRU�:RUOG�
0LVVLRQV��&KULVWLDQ�(G�DQG�+RPH�0LVVLRQV�DOO�JRHV�RXW�WR�WKRVH�SUR�
MHFWV��VR�WKHUH�LV�UHDOO\�QR�QHHG�WR�VHW�D�EXGJHW�IRU�WKHP��3OHDVH�FRQ�
VLGHU�KRZ�\RX�PD\�DV�D�JURXS�RU�LQGLYLGXDOO\�VXSSRUW�WKH�SURMHFWV�RI�
WKH�:0)�VR�WKDW�ZH�DV�D�:0)�FDQ�FRQWLQXH�WR�EH�D�EOHVVLQJV�WR�WKH�
$)/&�SURMHFWV� 

��������������������������6RPHWKLQJ�WR�WKLQN�DERXW� 

�����������������������+RZ�FDQ�ZH�EH�D�EOHVVLQJ�WR�WKH�ODGLHV�LQ�RXU�FRQJUHJDWLRQV" 

�����������������������+RZ�FDQ�ZH�EH�D�EOHVVLQJ�WR�WKH�ODGLHV�LQ�RXU�FRPPXQLW\" 

+RZ�FDQ�ZH�HQFRXUDJH�ZRPHQ�WR�FRPH�WR�RXU�:RPHQ¶V�JDWKHULQJV�DQG�EH�D�SDUW�
RI�WKH�ZRUN�WKDW�*RG�KDV�FDOOHG�XV�WR" 

'R�ZH�QHHG�WR�FKDQJH�³ZKDW�ZH�KDYH�DOZD\V�GRQH´�LQ�RUGHU�WR�GUDZ�RWKHUV�LQ" 

 

,I� \RXU� :0)� KDV�
KDG�PHPEHUV�SDVV�
DZD\� LQ� WKLV� SDVW�
\HDU�� SOHDVH� HPDLO�
WKH�IXQHUDO�EXOOHWLQ��
KHU� QDPH�� FLW\��
VWDWH� � DQG� FKXUFK�
RU� IXQHUDO� KRPH�
FRQQHFWLRQ� � WR� WKH�
([HFXWLYH� 6HFUH�
WDU\� DQG� WKH\� ZLOO�
EH� LQFOXGHG� LQ� WKH�
PHPRULDO� VHUYLFH�
DW�:0)�'D\������ 
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:KR� ZDV� WKDW�
DJDLQ"� :KHUH�
GLG� WKDW� HYHQW�
WDNH� SODFH"�
:KDW� KDS�
SHQHG"� ,I� \RX�
QHHG� KHOS� UH�
PHPEHULQJ�
QDPHV� DQG�

SODFHV�DQG�HYHQWV�LQ�WKH�$)/&��\RX�PLJKW�
DVN� 3DVWRU� 5REHUW� /HH�� ZKR� KDV� D�
ORQJVWDQGLQJ�UHSXWDWLRQ�RI�PHQWDOO\�FDWD�
ORJLQJ� VXFK� GHWDLOV� DQG� UHFDOOLQJ� WKHP�
ZLWK�HDVH�� ,I� \RX�YLVLWHG�KLP� LQ�KLV�RIILFH�
GXULQJ� WKH� SDVW� IHZ� \HDUV�� KH� PD\� KDYH�
VKDUHG� UHFHQW� GLVFRYHULHV� ZLWK� \RX� ZKLOH�
VLIWLQJ� WKURXJK�SLOHV�RI�ER[HV�DQG� ILOHV�RI�
DUFKLYDO� GRFXPHQWV� DQG� SDUDSKHUQDOLD��
<RX�VHH��3DVWRU�/HH�LV�ZRUNLQJ�RQ�D�ERRN�
WR� EH� SXEOLVKHG� E\� $PEDVVDGRU� 3XEOLFD�
WLRQV�RQ�WKH�KLVWRU\�RI�WKH�$)/&—9ROXPH�
9,�LQ�WKH�$)/&�+HULWDJH�6HULHV��7KH�ZRUN�
LQJ� WLWOH�RI� WKLV�YROXPH� LV�)URP�)UHHGRP�
WR� /LIH�� $� +LVWRU\� RI� WKH� $VVRFLDWLRQ� RI�
)UHH�/XWKHUDQ�&RQJUHJDWLRQV� 

,Q� WKH� RSHQLQJ� FKDSWHU�� /HH� SURYLGHV�
EDFNJURXQG�RQ�ZKDW�SUHFHGHG� WKH�EHJLQ�
QLQJV�RI�WKH�$)/&�LQ�������+H�DOVR�PDNHV�
SHUVRQDO�FRQQHFWLRQV�WR�KLV�KRPH�FRQJUH�
JDWLRQ�LQ�(VFDQDED��0LFKLJDQ��DQG�WHOOV�RI�

KLV� H[SHULHQFH� DV� GLVWULFW� /XWKHU� /HDJXH�
SUHVLGHQW� ZKHQ� KH� ZDV� DVNHG� WR� SDUWLFL�
SDWH� LQ� D� GHEDWH� DERXW� WKH� LPSHQGLQJ�
FKXUFK� PHUJHU� DQG� DVVLJQHG� WR� SUHVHQW�
WKH�RSSRVLQJ�VLGH�RI�WKH�DUJXPHQW��,Q�WKH�
FRQWLQXLQJ�FKDSWHUV��/HH�XQIROGV�WKH�VWRU\�
RI� WKH� $)/&� WKURXJK� QDUUDWLYH�� SHUVRQDO�
FRPPHQWDU\�� DQG� UHODWHG� SKRWRJUDSKV��
GRFXPHQWV��DQG�GLDJUDPV� 

3DVWRU�/HH�KDV�ZULWWHQ�GUDIWV�RI�WHQ�FKDS�
WHUV�VR�IDU�DQG�LV�LQ�WKH�SURFHVV�RI�UHILQLQJ�
WKH�HDUOLHU�FKDSWHUV��7KHUH�LV�PXFK�\HW�WR�
EH� DFFRPSOLVKHG� RQ� WKLV� SURMHFW�� EXW� ZH�
KRSH� WR� EHJLQ� WDNLQJ� SUH-RUGHUV� IRU� WKH�
ERRN�LQ�WKH�VXPPHU�RI������ZLWK�D�SXEOL�
FDWLRQ�JRDO�RI�������3OHDVH�SUD\�IRU�XV�DQG�
MRLQ�XV� LQ�SUD\LQJ� IRU�ZLVGRP�DQG�FODULW\�
IRU�3DVWRU�/HH��ZKR�KDV�GLOLJHQWO\�GHYRWHG�
KLPVHOI� WR� WKLV� WDVN�� :H� NQRZ� WKLV� ERRN�
ZLOO�EH�D�JUHDW�EOHVVLQJ�WR�XV�DQG�WR�JHQHU�
DWLRQV�WR�FRPH� 

7KDQN�\RX� WR� WKH�:0)�IRU� JHQHURXV�RQ�
JRLQJ�VXSSRUW�RI�$)/&�3DULVK�(GXFDWLRQ��
7KH� QDWLRQDO� :0)� KDV� PDGH� WKH� $)/&�
+LVWRU\� ERRN� SURMHFW� WKHLU� IXQGLQJ� IRFXV�
IRU�XV� LQ�������:H�KRSH�PDQ\�FRQJUHJD�
WLRQV�DQG�LQGLYLGXDOV�ZLOO�JLYH�JHQHURXVO\�
WRZDUGV� WKH�SXEOLFDWLRQ�RI� WKLV�ERRN� WKDW�
ZLOO�KHOS�WR�SUHVHUYH�WKH�KLVWRU\�DQG�KHULW�
DJH�RI�WKH�$)/&� 

)5((�/87+(5$1�6(0,1$5< 

6HPLQDU\�/LEUDU\ 

� ϰ 
+HUH�DUH�VRPH�RI�WKH�ZD\V�WKDW�\RXU�VXSSRUW�LV�HQFRXUDJLQJ�RXU� 
VHPLQDULDQV���3LFWXUHG�DUH�WKH��6HPLQDU\�OLEUDU\�DQG�QXUVHU\� 

 

6HPLQDU\�1XUVHU\ 

7KH�QXUVHU\�DQG�FKLOGUHQ¶V�OLEUDU\�FRXOG�VWLOO�
XVH�DSSUR[LPDWHO\������IRU�WR\V�DQG�������������������������� 
������������������������������������������VXSSOLHV� 



,Q�3VDOP�����0RVHV�FDOOV�XV�WR�QXPEHU�RXU�GD\V�ULJKWO\��XQGHUVWDQGLQJ�WKH�JUHDWQHVV�RI�
*RG�DQG�WKH�EUHYLW\�RI�OLIH��,W¶V�D�KHDY\�UHPLQGHU��%XW�LQ�YHUVH�����ZH�VHH�WKH�FRPIRUW�LQ�
RXU�ILQLWXGH��DQG�WKDW�LV�WKH�VWHDGIDVW�ORYH�RI�*RG� �,W�LV�WKDW��DQG�WKDW�DORQH��WKDW�PDJQLILHV�
*RG¶V�JUHDWQHVV�WR�EHOLHYHUV�DQG�JLYHV�WKHP�VWUHQJWK�IRU�WKHLU�GD\V��  

:H�FDQ�FRQILGHQWO\�VD\�*RG¶V�VWHDGIDVW�ORYH�KDV�EHHQ�SRXUHG�RXW�XSRQ�XV�DW�WKH�)UHH�/X�
WKHUDQ�%LEOH�&ROOHJH� �$V�RI�WKLV�ZULWLQJ��ZH¶YH�MXVW�ILQLVKHG�XS�WKH�IDOO�VHPHVWHU��'HVSLWH�
DOO�WKDW�WKH�ODVW�WZR�\HDUV�KDYH�GRQH�WR�UHPLQG�XV�WKDW�ZH�DUH�EXW�GXVW��WKH�DVVXUDQFH�RI�
*RG¶V�IDLWKIXO�KDQG�RQ�RXU�FDPSXV�KDV�EHHQ�VWURQJ� �:H�DUH�EOHVVHG�WR�VHUYH����VWXGHQWV�
ZLWK�+LV�:RUG�DQG�ZDWFK�WKDW�:RUG�FKDQJH�DQG�PROG�WKHP�PRUH�DQG�PRUH�LQWR�WKH�LP�
DJH�RI�&KULVW��+LV�SURYLVLRQ�RI�WKHVH�VWXGHQWV�DVVXUHV�XV�WKDW�+H�LV�VWLOO�DW�ZRUN�DPRQJ�WKLV�
QH[W�JHQHUDWLRQ��+H¶V�FUHDWLQJ�IDLWK�DQG�IRUPLQJ�GLVFLSOHV��DQG�LW�LV�JUHDW�WR�EH�SDUW�RI�WKDW�
PLVVLRQ� 

:H�DUH�JUHDWO\�DSSUHFLDWLQJ�RXU�QHZ�6WXGHQW�/LIH�&HQWHU��,�FDQ�KRQHVWO\�WHOO�\RX�WKDW�LW�LV�
EHLQJ�XVHG�LQ�SRVLWLYH�ZD\V�WKDW�,�QHYHU�LPDJLQHG�SULRU�WR�LWV�FRPSOHWLRQ� �,W�KDV�PDGH�RXU�
FDPSXV�IHHO�³FRPSOHWH´�DV�KDV�EHHQ�QRWHG�E\�PDQ\�DOXPQL�ZKR�KDYH�YLVLWHG� �:KLOH�LW�WRR�
ZLOO�SDVV�DZD\��DV�RXU�3VDOP�QRWHV��LW�LV�D�UHPLQGHU�RI�*RG¶V�VWHDGIDVW�ORYH� 

3OHDVH�EH�LQ�SUD\HU�IRU�RXU�FDPSXV�LQ�WKLV�XSFRPLQJ�VHPHVWHU��<RX�FDQ�MRLQ�XV�LQ�SUDLVLQJ�
KLP�LQ�WKDW�ZKLOH�ZH¶YH�H[SHULHQFHG�LOOQHVV�RQ�RXU�FDPSXV��*RG�KDV�EHHQ�IDLWKIXO�LQ�SUH�
YHQWLQJ�PDMRU�RXWEUHDNV�DQG� VHYHUH� LOOQHVV� DPRQJ�RXU� VWXGHQWV� � 3UD\� WKDW�KLV�KDQG�RI�
SURWHFWLRQ� FRQWLQXHV� WR� FDUU\� XV� WKURXJK� WKH� \HDU�� 3UD\� DOVR� IRU� D� FRQWLQXHG� VWLUULQJ�RI�
VRXOV� WR� FRPH�DQG� VWXG\�*RG¶V�:RUG�ZLWK�XV��:H�DOUHDG\�KDYH�PDQ\�DFFHSWHG� IRU�QH[W�
IDOO� � 7KH\� WHVWLI\� WR� *RG¶V� ZRUNLQJ� LQ� WKHLU� OLYH� DQG� D� GHVLUH� WR� EH� JURXQGHG� LQ� KLV�
:RUG� �3UD\�WKDW�WKRVH�LQIOXHQFHV�RSSRVHG�WR�WKDW�GHVLUH�ZRXOGQ¶W�GHUDLO�WKHP�IURP�FRP�
PLWWLQJ�WR�WKHVH�WZR�\HDUV�RI�VWXG\��3UD\�WKDW�ZH�ZRXOG�FRQWLQXH�WR�UHPDLQ�IDLWKIXO�LQ�SUR�
FODLPLQJ�WKDW�:RUG�DQG�FRQWLQXH�WR�VWULYH�IRU�WKH�H[FHOOHQFH�KH�HPSRZHUV� � 

7KDQN�\RX�IRU�\RXU�VXSSRUW�DQG�SUD\HUV��,W�LV�PRVW�FHUWDLQO\�DSSUHFLDWHG� � 

7KH� OREE\� RI� 7U\JYH� 'DKOH� +DOO� KDV�
EHHQ�WKH�ZHOFRPLQJ�FHQWHU�DQG�JDWKHU�
LQJ� DUHD� WR� PDQ\� ZRPHQ� IRU� RYHU� ���
\HDUV�� ,W� LV� WKH� ILUVW� WKLQJ� SDUHQWV� VHH�
ZKHQ� FRQVLGHULQJ� WKLV� WR� EH� D� ³KRPH�
DZD\� IURP� KRPH´� IRU� WKHLU� GDXJKWHUV��
,W� VHUYHV� DV� D� JDWKHULQJ� KXE� IRU� FRP�
PXQLW\�DQG�IHOORZVKLS�IRU�WKH�ZRPHQ�RI�
WKH� GRUP� DQG� WKH� PHQ� IURP� 6WUDQG�
+DOO��,W�LV�RQH�RI�WKH�RQO\�SODFHV�RQ�FDP�
SXV�WKDW�VWXGHQWV�DUH�DEOH�WR�FRRN�PHDOV�
DQG� HDW� WRJHWKHU� RQ� ZHHNHQGV�� ,W� LV�
ZKHUH�DOO�WKH�ZRPHQ�JDWKHU�IRU�ZHHNO\�
GRUP�GHYRWLRQV��:H�DUH�DOVR�EOHVVHG�WR�
KRXVH�WKH�%RDUG�RI�7UXVWHH�PHPEHUV�LQ�
WKH� ORZHU� OHYHO� RI� WKH� GRUP� ZKHQHYHU�
PHHWLQJV�DUH�KHOG�DW�WKH�&ROOHJH��  

 
:KLOH� WKH� OREE\� KDV� EHHQ� WKH� ZHOFRPH�
FHQWHU�IRU�VWXGHQWV��SDUHQWV��DQG�JXHVWV�
IRU� PDQ\� \HDUV�� LWV� ³ZHOFRPH´� QHHGV�
VRPH�UHIUHVKPHQW��7KH�UHQRYDWLRQ�SODQ�

LQFOXGHV� ZDOO� UHSDLU�� SDLQW�� IORRULQJ��
FXSERDUGV��FRXQWHUWRS��EDFNVSODVK��DQG�
D� FRQYHUVDWLRQ� JURXSLQJ� �FRXFK�� FRIIHH�
WDEOHV�� DFFHQW� FKDLUV�� DUHD� UXJ�� DQG�
IORRU� ODPS��� 5HQRYDWLRQ� LV� LQHYLWDEOH�
DQG�WKLV�WUDQVIRUPDWLRQ�ZLOO�EH�D�ZRQ�
GHUIXO� LPSURYHPHQW� LQFUHDVLQJ� HVWKHWLF�
YDOXH��FRPIRUW��FRPPXQLW\��DQG�VHUYLFH�
RSSRUWXQLWLHV� 

$�0(66$*(�)520�)/%&�'($1�$'$0�26,(5 

75<*9(�'$+/(�+$//�/2%%<�������������������%<�6+(55<�025. 

� ϱ 

/ŵƉƌŽǀĞŵĞŶƚƐ �ƐƟŵĂƚĞ� 
�ŽƵĐŚ�ĂŶĚ�ĐŽīĞĞ�ƚĂďůĞƐ �Ψ����ϱ͕ϬϬϬ͘ϬϬ� 
&ůŽŽƌŝŶŐ �Ψ����ϱ͕ϬϬϬ͘ϬϬ� 
�ĐĐĞŶƚ�ĐŚĂŝƌƐ �Ψ����ϭ͕ϬϬϬ͘ϬϬ� 
�ƌĞĂ�ZƵŐ �Ψ��������ϰϬϬ͘ϬϬ� 
&ůŽŽƌ�ůĂŵƉ �Ψ��������ϭϬϬ͘ϬϬ� 
WĂŝŶƚ�ĨŽƌ�ǁĂůůƐ �Ψ��������ϳϬϬ͘ϬϬ� 
ZĞƉĂŝƌ�ĨŽƌ�ǁĂůůƐ �Ψ��������ϳϬϬ͘ϬϬ� 

�ĂĐŬƐƉůĂƐŚ �Ψ��������ϮϬϬ͘ϬϬ� 
EĞǁ�ĐƵƉďŽĂƌĚƐ�Θ�ĐŽƵŶƚĞƌƚŽƉ �Ψ����Ϯ͕ϬϬϬ͘ϬϬ� 
 �Ψ��ϭϱ͕ϭϬϬ͘ϬϬ� 
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³<RX¶UH� VR� OXFN\�\RXU�NLGV� OLYH� LQ�
+DZDLL�´��³:HOO��DW�OHDVW�\RX�KDYH�
D� JUHDW� GHVWLQDWLRQ� WR� YLVLW�´� %XW�
LQ� WKH� EDFN� RI� P\� PLQG�� ,¶P�
WKLQNLQJ�� ³%XW� WKH\� OLYH� ������
PLOHV�DZD\�IURP�XV�´�� 

/LNH�DQ\�PRP��,¶G�ORYH�WR�KDYH�DOO�
RI�RXU�FKLFNV�FORVH�WR�WKH�QHVW��OLY�
LQJ� LQ� WKH�VDPH�WRZQ�DV�XV�� �6HH�
LQJ�HDFK�RWKHU�DW� FKXUFK�RQ�6XQ�
GD\��+DYLQJ� WKHP�RYHU� IRU�PHDOV�
RQ�D� UHJXODU�EDVLV�� �%HLQJ�DEOH� WR�

KHOS�WKHP�PRUH�KDQGV�RQ�ZLWK�UHSDLUV�DQG�SDUHQWLQJ��� 

%XW�DODV��WKDW�LV�QRW�WKH�ZD\�LW�LV���2XU�VRQ�%UDG\�$UQHVRQ�LV�WKH�SDVWRU�RI�WKH�:DLNLNL�%HDFK�
*DWKHULQJ�LQ�+RQROXOX��+DZDLL���2XU�VRQ�.\OH�DQG�KLV�ZLIH�0DUOL�DOVR�OLYH�WKHUH��DQG�WKH\�
KDYH�SOD\HG�NH\�UROHV�LQ�WKH�OHDGHUVKLS�DQG�GHYHORSPHQW�RI�WKLV�LQQRYDWLYH�FKXUFK�RQ�WKH�
EHDFK�� 

,�UHPHPEHU�ZKHQ�%UDG\�OHIW�IRU�+DZDLL�LQ�WKH�IDOO�RI�������DOO�E\�KLPVHOI��IHHOLQJ�D�VWURQJ�
FDOO� IURP�*RG�WR�VWDUW�WKLV�FKXUFK�� �,�ZDV�FRQIOLFWHG�� �3DUW�RI�PH�ZDQWHG�WR�VD\�³-XVW�VWD\�
KHUH���:H�FDQ�VHUYH�*RG�DOO�WRJHWKHU��KHUH��MXVW�OLNH�ZH�GLG�GXULQJ�\RXU�JURZLQJ�XS�\HDUV�´ 

%XW�,�NQHZ�WKDW¶V�ZKHUH�*RG�ZDQWHG�KLP�� �$QG�WKHUH�ZDV�QR�ZD\�,�ZDV�JRLQJ�WR�EH� µWKDW�
PRP�¶� � ,� GRQ¶W�ZDQW�P\�NLGV� VD\LQJ� ³,¶P�SUHWW\� VXUH�*RG�ZDQWV�PH� WR� JR� WKHUH�� EXW�P\�
PRP««´�� 

6R�\HV��WKH\�OLYH�IDU�DZD\���7KH\�GRQ¶W�OLYH�LQ�WKH�VDPH�WRZQ�DV�XV��EXW�RXU�IDPLO\�LV�GRLQJ� 

� ϲ 

0\�ILUVW�VKRUW-WHUP�PLVVLRQ�H[SHULHQFH�LV�XQIRUJHWWDEOH�� �,Q�
�����,�ZDV����\HDUV�ROG�DQG�UHDG\�WR�HPEDUN�RQ�P\�ILUVW�DG�
YHQWXUH�RXWVLGH�RI�WKH�86$��*RG�KDG�DOUHDG\�SODFHG�RQ�P\�
KHDUW�WKH�FHUWDLQW\�WKDW�+H�ZDQWHG�PH�WR�VHUYH�+LP�LQ�JOREDO�
PLVVLRQV�� �:LWK� D� KHDUW� IXOO� RI� H[SHFWDWLRQV�� ,� ERDUGHG� WKH�
SODQH�IRU�%UD]LO�DQG�HQWHUHG�D�QHZ�ZRUOG�WKDW�ZRXOG�RQH�GD\�
EHFRPH�P\�KRPH�DQG�PLVVLRQ�ILHOG�IRU�OLIH��,�ZDQWHG�WR�OHDUQ�
HYHU\WKLQJ�,�FRXOG�LQ�WKRVH�VL[�ZHHNV�RYHUVHDV��$OWKRXJK�P\�
OLPLWHG�NQRZOHGJH�RI�3RUWXJXHVH�OHIW�PH�FXULRXV�DERXW�PDQ\�
WKLQJV�KDSSHQLQJ�DURXQG�PH�� ,� IHOW�YHU\�ZHOFRPHG�DQG�HQ�

MR\HG�DOO� WKH�H[SHULHQFHV�ZLWK�PLVVLRQDULHV�DQG�QDWLRQDOV�� � � ,PPHUVHG� LQ�D�QHZ�FXOWXUH�DQG�VXU�
URXQGHG�E\�SHRSOH�VSHDNLQJ�D�GLIIHUHQW�ODQJXDJH��,�QHHGHG�WR�GHSHQG�RQ�WKH�/RUG�IRU�GDLO\�JXLGDQFH�
DQG�JUDFH� 

7XUQ�WKH�FORFN�IRUZDUG�IRUW\�SOXV�\HDUV���7KDW�ILUVW�VKRUW-WHUP�PLVVLRQDU\�H[SHULHQFH�UHVXOWHG�LQ�D�
OLIHWLPH� RI� PLVVLRQDU\� VHUYLFH�� � 'XULQJ� WKHVH� \HDUV� ZH� KDYH� UHFHLYHG� PDQ\� VKRUW-WHUP� PLVVLRQ�
JURXSV��2XU�PRWWR�IRU�WKHVH�YROXQWHHUV�KDV�EHHQ�³:RUN�+DUG��3UD\�+DUG��3OD\�+DUG�´�:H�HQFRXUDJH�
SDUWLFLSDQWV�WR�JLYH�RI�WKHPVHOYHV�ZKROH-KHDUWHGO\��WR�WUXVW�*RG�DPLG�QHZ��DQG�VRPHWLPHV�VFDU\��
H[SHULHQFHV��DQG�WR�PDNH�VXUH�WKH\�KDYH�D�JUHDW�WLPH�� 

6KRUW-WHUP�PLVVLRQ�WULSV�FDQ�VHUYH�DV�D�JUHDW�WRRO�IRU�RYHUVHDV�PLQLVWU\��EHQHILWWLQJ�ERWK�WKH�RQHV�
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JRLQJ�DV�ZHOO�DV�WKH�RQHV�UHFHLYLQJ��-RXUQH\�0LVVLRQV�WHDPV�LQWURGXFH�SDUWLFLSDQWV�WR�JOREDO�PLVVLRQV�
DQG�WKH�OLIH�RI�D�PLVVLRQDU\��7KH\�EXLOG�UHODWLRQVKLSV�ZLWK�SHRSOH�LQ�DQRWKHU�FXOWXUH�ZKLOH�OHDUQLQJ�
WKH�MR\V�RI�VHUYLQJ��7KH\�FRQQHFW�VWDWHVLGH�FRQJUHJDWLRQV�WR�PLVVLRQ�RSSRUWXQLWLHV�DEURDG��� 

$OWKRXJK�FRQFUHWH�UHVXOWV�DUH�RIWHQ�KDUG�WR�PHDVXUH��WKRVH�RI�XV�RQ�WKH�UHFHLYLQJ�HQG�KDYH�VHQVHG�
WKDW�WKH�HQFRXUDJHPHQW�DQG�LPSHWXV�RI�VKRUW-WHUP�JURXSV�KDYH�EHHQ�EHQHILFLDO��2XU�IDPLO\�KDV�EHHQ�
ULFKO\�EOHVVHG�E\�YROXQWHHUV�ZKR�FDPH�WR�KHOS�ZLWK�KRPHVFKRROLQJ�ZKHQ�RXU�NLGV�ZHUH�\RXQJ��2WKHU�
JURXSV�DQG�LQGLYLGXDOV�KDYH�KHOSHG�XV�ZLWK�FRQVWUXFWLRQ�SURMHFWV��2QH�WLPH�ZH�KDG�WKH�SULYLOHJH�RI 
UHFHLYLQJ� WKH�JLUOV¶�FKRLU�IURP�$UOLQJWRQ��:$�� �7KH\�FDPH�SUHSDUHG�WR�PLQLVWHU�WKURXJK�VRQJ�DQG� 
WHVWLPRQ\��0DQ\�RI�WKH�\RXQJ�SHRSOH�ZKR�FDPH�RQ�VKRUW-WHUP�H[SHULHQFHV�KDG�D�ELJ�LPSDFW�RQ�RXU�
FKLOGUHQ��VHUYLQJ�DV�UROH�PRGHOV�DQG�KHOSLQJ�WKHP�ZDQW�WR�OLYH�WKHLU�OLYHV�LQ�VHUYLFH�IRU�WKH�/RUG���  
 

3HUKDSV�WKH�JUHDWHVW�ORQJ-WHUP�EHQHILWV�RI�WKH�-RXUQH\�0LVVLRQV�SURJUDP�DUH�VHHQ�LQ�WKH�WUDQVIRU�
PDWLRQ�RI�WKRVH�ZKR�RIIHU�WKHLU�WLPH�DQG�WDOHQWV�WR�VHUYH�IRU�D�VKRUW�WLPH�RQ�WKH�ILHOG���,Q�VWUHWFKLQJ�
EH\RQG�FRPIRUW�]RQHV�DV�WKH\�KXPEO\�WUXVW�*RG�DQG�VHUYH�LQ�SUDFWLFDO�ZD\V��³VKRUW-WHUPHUV´�JURZ�
DQG�DUH�FKDOOHQJHG�LQ�QHZ�ZD\V�RI�IDLWK�DQG�VHUYLFH�� 

:H�ZHOFRPH�\RXQJ�DQG�ROG�DOLNH�WR�YLVLW�WKH�PLV�
VLRQ� ILHOG� LQ� RUGHU� WR� JHW� D� SHUVRQDO� H[SHULHQFH�
ZLWK�WKH�JOREDO�FKXUFK���:H�KRSH�WKDW�WKRVH�ZKR�
KDYH� SDUWLFLSDWHG� LQ� VKRUW-WHUP�PLVVLRQ� H[SHUL�
HQFHV�ZLOO� FRQWLQXH� WR� IXOILOO� WKH�*UHDW�&RPPLV�
VLRQ� DV� WKH\� SUD\� IRU� PLVVLRQV�� ILQDQFLDOO\� VXS�
SRUW� PLVVLRQV�� SURPRWH� PLVVLRQV�� DQG� FRQVLGHU�
*RG¶V�FDOO�WR�EH�D�PLVVLRQDU\�� 

3HUVRQDO�GLVFORVXUH���0\�ZLIH�FDQ�UXQ�IDVWHU�WKDQ�
PH���,�WDNH�FRPIRUW�LQ�WKDW�IDFW�E\�UHPLQGLQJ�P\�
VHOI�RI�WZR�NH\�SRLQWV���)LUVW��P\�EHVW�UDFH�GXULQJ�
P\� UXQQLQJ� GD\V� ZDV� WKH� ���� PHWHUV�� � L�H��� D�
VKRUW�GLVWDQFH���$QG�MXVW�WR�FODULI\��,�FDQ�VWLOO�UXQ�
����PHWHUV� IDVWHU� WKDQ� KHU�� ZKLFK� OHDGV� WR� WKH�
VHFRQG� LPSRUWDQW� SRLQW�� � ,� FDQ� UXQ� IDVWHU� WKDQ�
P\� ZLIH� DOO� WKH� ZD\� XS� WR� VL[WHHQ�PLOHV�� � $IWHU�
VL[WHHQ�PLOHV��VKH�KDV�FOHDQHG�P\�FORFN�WKUHH�RXW�
RI�IRXU�WLPHV���1R��,�GLGQ¶W�OHW�KHU�ZLQ���2QO\�RQH�
WLPH�ZDV�,�DEOH�WR�FURVV�WKH�ILQLVK�OLQH�LQ�D�PDUD�
WKRQ�ZLWK�KHU���7KH�ILUVW�WLPH�ZH�UDQ�WKDW�IDU�LQ�D�
UDFH�� VKH�ZDV� OLWHUDOO\� UXQQLQJ� LQ� FLUFOHV� DURXQG�
PH� WR� PDNH� VXUH� ,� ZDV� 2.�� � ,� VWLOO� KDG� PLOHV�
�SOXUDO��� WR� JR� LQ� WKH� RWKHU� WZR� UDFHV� ZKHQ� VKH�
KDG�DOUHDG\�ILQLVKHG��� 

:K\�GR�,�GR�WKLV�WR�P\VHOI"��,�GR�WKLV�EHFDXVH�LW�
EULQJV�PH�MR\���%XW�P\�MR\�LVQ¶W�LQ�ZKDW�,�H[SHUL�
HQFH�EHFDXVH�LW�DOZD\V�HQGV�SDLQIXOO\�IRU�PH���0\�
MR\�FRPHV�LQ�VHHLQJ�P\�GHDU�ZLIH�UXQ�DQG�VHHLQJ�
KHU�VPLOH�DW�WKH�ILQLVK�OLQH�� 

7U\LQJ� WR� ILQG� MR\� LQ� OLIH� FDQ� EH� GLIILFXOW� VRPH�
WLPHV���:H�SDVV�WKURXJK�ZHHNV�DQG�PRQWKV��HYHQ�
\HDUV�RI�ZKDW�PD\�EH�FRQVWDQW�GLIILFXOWLHV�OHDYLQJ�
XV� IHHOLQJ� OLNH� ZH¶UH� UXQQLQJ� LQ� VKRHV� PDGH� RI�
FHPHQW���%XW�-HVXV�LV�DQ�DQFKRU�IRU�MR\�QR�PDWWHU�
KRZ�RXU� OLYHV� DUH� JRLQJ�� �:KDW�ZH�KDYH� LQ�+LP�
GRHVQ¶W� FKDQJH� EHFDXVH�+H� GRHVQ¶W� FKDQJH�� DQG�
+LV�SURPLVHV�GRQ¶W�FKDQJH��� 

7KH� SURSKHW�+DEDNNXN� DVVHUWHG� WKDW� SRLQW� HP�
SKDWLFDOO\� ZKHQ� KH� VDLG�� ³7KRXJK� WKH� ILJ� WUHH�
VKRXOG�QRW�EORVVRP��QRU�IUXLW�EH�RQ�WKH�YLQHV��WKH�
SURGXFH� RI� WKH� ROLYH� IDLO� DQG� WKH� ILHOGV� \LHOG� QR�
IRRG��WKH�IORFN�EH�FXW�RII�IURP�WKH�IROG�DQG�WKHUH�
EH�QR� KHUG� LQ� WKH� VWDOOV�� \HW� ,�ZLOO� UHMRLFH� LQ� WKH�
/RUG�� ,� ZLOO� WDNH� MR\� LQ� WKH� *RG� RI� P\� VDOYD�
WLRQ�´��+DE���������1RWKLQJ�PD\�EH�JRLQJ�ULJKW�IRU�
\RX�� \RX�PD\� VHH� QR� IUXLW� IURP� \RXU� ODERU�� DQG�
OLIH�PD\�IHHO�OLNH�\RX¶UH�GRLQJ�ZKDW�PDUDWKRQHUV�
FDOO�³WKH�GHDWK�VKXIIOH�´��%XW�\RX�EHORQJ�WR�-HVXV��
DQG� \RXU� VDOYDWLRQ� LV� VHFXUH� LQ�+LP�� DQG� DW� WKH�
HQG�RI�\RXU�UDFH��\RX�ZLOO�VHH�\RXU�6DYLRU¶V�VPLOH��
VR�³,�ZLOO�UHMRLFH�LQ�WKH�/RUG�´ 
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3DXVH� ZLWK� PH� WR� UHIOHFW�
RQ�*RG¶V�EOHVVLQJV�LQ�\RXU�
OLIH�� &RXQW� \RXU� EOHVVLQJV��
QDPH� WKHP� RQH� E\� RQH���
/HW¶V� WU\� IRU� ������� � :H�
FDQ� VKRZ� HDFK� RWKHU� RXU�
OLVWV�DW�:0)�GD\�-XQH���WK�
DW�WKH�$5&� 

 

3/($6(� 
3/$&(� 
67$03� 
+(5( 

:RPHQ¶V�0LVVLRQDU\�)HGHUDWLRQ 
�����(DVW�0HGLFLQH�/DNH�%OYG 
0LQQHDSROLV�01�������-���� 
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+DZDLL��������FRQWLQXHG� 

�WKH� EHVW� ZH� FDQ� WR� VKDUH� *RG¶V�
ORYH�WR�RWKHUV�IURP�$PHU\�WR�)DU�
JR� WR�+RQROXOX�� � $QG� $ODQ� DQG� ,�
IHHO�OLNH�ZH�DUH�SDUW�RI�WKH�WHDP�RI�
WKH� :DLNLNL� %HDFK� *DWKHULQJ���
7KHUH� KDYH� EHHQ� PDQ\� FRQVXOWD�
WLRQ�WH[WV�DQG�SKRQH�FDOOV�EHWZHHQ�
3DVWRU�%UDG\�DQG�3DVWRU�'DG���:H�
KDYH�YLVLWHG�HQRXJK�WLPHV�WKDW�ZH�
NQRZ� VRPH� RI� WKH� SHRSOH� LQ� WKH�
FKXUFK�� � ,� KDYH� D� SUHWW\� LQWHQVH�
SUD\HU� OLIH� IRU� RXU� FKLOGUHQ� DQG�
WKHLU�FKXUFK�IDPLO\��� 
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