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7KH�9LFDU�:ULWHV� 
 
$W�WKH�WLPH�RI�ZULWLQJ�WKLV�HOHPHQWV�RI�WKH�³ORFNGRZQ´�DUH�OLIWLQJ��6KRSV�DUH�UH-
RSHQLQJ�VRRQ��UHVWULFWLRQV�RQ�SHRSOHV
�OLYHV�DUH�VODFNHQLQJ��$QG�ZH�KDYH�MXVW�
EHHQ�WROG�WKDW�FKXUFKHV�PD\�UH-RSHQ�IRU�SULYDWH�SUD\HU��2I�FRXUVH�WKH� 
IXQGDPHQWDO�SXUSRVH�RI�D�FKXUFK�LV�QRW�SULYDWH�SUD\HU��EXW�SXEOLF�ZRUVKLS��DQG�
WKDW�VHHPV�D�ZD\�RII�DV�\HW��7KH�VLPSOH�IDFW�LV�WKDW�SXEOLF�ZRUVKLS�LV�D�SRWHQW�
VRXUFH�RI�LQIHFWLRQ� 
 
,W�LV�DOVR�IDLU�WR�VD\�WKDW�WKH�YLUXV�ZKLFK�FDXVHG�DOO�WKLV�KDV�QRW�JRQH�DZD\��DQG�
VHQVLEOH�SUHFDXWLRQ�VWLOO�QHHGV�WR�EH�VKRZQ��,�KDYH�PHW�ZLWK�WKH�FKXUFKZDUGHQV�
DQG�ZH�KDYH�DJUHHG� 
 
· 6W�0DU\
V�ZLOO�RSHQ�IRU�SULYDWH�SUD\HU�DW�OXQFKWLPH�RQ�ZHHNGD\V��%HIRUH�

WKLV�KDSSHQV��KRZHYHU��LW�ZLOO�UHFHLYH�D�SURIHVVLRQDO�VDQLWL]LQJ�FOHDQ��WR�
HQVXUH�WKDW�LW�LV�VDIH��6W�0DU\
V�LV�FKRVHQ�WR�RSHQ�ILUVW�EHFDXVH�RI�LWV�FHQWUDO�
ORFDWLRQ��ZKLFK�PHDQV�WKDW�LW�DWWUDFWV�PRUH�³FDVXDO´�YLVLWRUV�ZKR�PD\�
FKRRVH�WR�SUD\��PHGLWDWH��RU�UHVW��LQ�D�FKXUFK��%\�WKH�WLPH�\RX�UHDG�WKLV�LW�
LV�SRVVLEOH�WKDW�6W�0DU\
V�ZLOO�EH�RSHQ�IRU�SULYDWH�SUD\HU��LQLWLDOO\�RQ�
:HGQHVGD\�OXQFKWLPHV�� 

· 6W�/DXUHQFH
V�ZLOO�IROORZ��KRSHIXOO\�DURXQG�WKH�EHJLQQLQJ�RI�-XO\��DJDLQ�
DIWHU�D�FOHDQ��DQG�ZLOO�RSHQ�ZKHQ�LW�ZRXOG�KDYH�EHHQ�RSHQ�IRU�ZRUVKLS��VR�
WKDW�WKRVH�ZKR�DUH�KDELWXDO�ZRUVKLSSHUV�DW�6W�/DXUHQFH
V�FDQ�VSHQG�WLPH�LQ�
WKH�EXLOGLQJ��7KLV�ZLOO�EH�DIWHU�D�GHHS�FOHDQ�DQG�VRPH�IXUQLWXUH�PRYLQJ� 

· 6W�3HWHU
V�LV�FXUUHQWO\�WKH�VLWH�RI�EXLOGLQJ�ZRUNV��DQG�VR�ZH�ZLOO�QRW�RSHQ�
WKH�FKXUFK�XQWLO�ZRUNV�DUH�FRPSOHWH��$W�WKH�WLPH�RI�ZULWLQJ�WKH\�KDYH� 

  KDUGO\�VWDUWHG��$IWHU�WKH�ZRUN�LV�FRPSOHWH�WKH�FKXUFK�ZLOO�UHFHLYH�D�GHHS� 
  FOHDQ�SULRU�WR�UH-RSHQLQJ� 
 
:H�DQWLFLSDWH�WKDW�LW�ZLOO�EH�SRVVLEOH�WR�PDLQWDLQ�VRFLDO�GLVWDQFLQJ�LQ�WKHVH� 
VHWWLQJV��WKRXJK�WKH�NLWFKHQV�DQG�VDQLWDU\�IDFLOLWLHV�ZLOO�UHPDLQ�FORVHG�IRU�WKH� 
SUHVHQW� 
 
1RZ�WKLV�EULQJV�PH�RQ�WR�WKH�PRVW�LPSRUWDQW�SRLQW�RI�DOO��7KHVH�RSHQLQJV�ZLOO�
QHHG�WR�EH�VWDIIHG��:H�QHHG�KHDOWK\�YROXQWHHUV��-XVW�EHFDXVH�\RX�DUH�D�6W�3HWHU
V�
SHUVRQ��RU�D�6W�/DXUHQFH
V�SHUVRQ��GRHV�QRW�PHDQ�WKDW�\RX�FDQQRW�DVVLVW�DW�6W�
0DU\
V��ZH�DUH�QRW�RSHQLQJ�6W�0DU\
V�ILUVW�IRU�6W�0DU\
V�VDNH��EXW�IRU�WKH�WRZQ��
,Q�WKH�VDPH�ZD\�6W�0DU\
V�SHRSOH�DUH�LQYLWHG�WR�KHOS�DW�6W�/DXUHQFH
V����DQG�VR�
RQ��:H�DUH�WDNLQJ�DQ�DSSURDFK�WR�WKLV�DV�D�SDULVK�EHFDXVH�ZH�EHOLHYH�WKDW�DOO�RXU�
FKXUFKHV�DUH�WKHUH�IRU�HYHU\RQH��:H�FDQ
W�RSHQ�DOO�RXU�FKXUFKHV�DOO�DW�RQFH��RU�DOO�
RI�WKH�WLPH��:H�DUH�GRLQJ�ZKDW�LV�VHQVLEOH�DQG�IHDVLEOH��DQG�WR�GR�WKDW�ZH�QHHG�
\RXU�KHOS��7KH�PRUH�KHOS�ZH�JHW��WKH�VRRQHU�ZH�FDQ�RSHQ�PRUH�FKXUFKHV�IRU�
ORQJHU� 
 
)U�$OLVWDLU 
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��WK�-XO\��6W�-DPHV�WKH�*UHDW��IROORZLQJ�+LP��� 
 
-HVXV��IUHVK�IURP�+LV�EDSWLVP�DQG�ILUHG�ZLWK�+LV�QHZ�FDOOLQJ��EXUVWV�LQWR�*DOLOHH��
&RPLQJ�XSRQ�IRXU�ILVKHUPHQ�ZRUNLQJ�RQ�WKH�VKRUH�RI�WKH�ODNH��+H�VD\V�WR�WKHP��
µ)ROORZ�PH¶�� 
 
:LWKRXW�IXUWKHU�DGR�RU�HYHQ�D�VHFRQG�WKRXJKW��WKH\�DEDQGRQ�ZKDW�WKH\¶UH�GRLQJ�
�DQG�LQ�WKH�FDVH�RI�WZR�RI�WKHP��-DPHV�DQG�-RKQ��OHDYH�WKHLU�SRRU�ROG�IDWKHU�DORQH�
LQ�WKH�ERDW�ZLWK�WKH�KLUHG�FUHZ���DQG�VHW�RII�ZLWK�-HVXV��WKH\�NQRZ�QRW�ZKHUH��
7KDW�LV�KRZ�0DUN¶V�*RVSHO�UHFRUGV�WKH�UHFUXLWPHQW�RI�IRXU�RI�WKH�DSRVWOHV�RI� 
-HVXV��7DON�DERXW�D�VXGGHQ�FKDQJH�RI�OLIH� 
 
$OO�RXU�XQGHUVWDQGLQJ�RI�KXPDQ�EHKDYLRXU�WHOOV�XV�WKDW�WKLV�LV�QRW�KRZ�SHRSOH�
QRUPDOO\�UHVSRQG�WR�VXFK�D�SHUHPSWRU\�LQYLWDWLRQ��QR�TXHVWLRQV��QR�H[SODQDWLRQ��
7DNH�LW�RU�OHDYH�LW��-XVW�µ)ROORZ�PH¶�� 
 
7KDW�KRZHYHU�LV�RQ�D�VXSHUILFLDO�UHDGLQJ�RI�WKH�WH[W��,Q�IDFW��EHFDXVH�ZH�KDYH�
IRXU�*RVSHOV�UDWKHU�WKDQ�MXVW�WKUHH��ZH�NQRZ�IURP�-RKQ�WKDW�RQH�SDLU�RI�EURWKHUV��
-DPHV�DQG�-RKQ��DQG�WKH�RWKHU�WZR�FDOOHG�RQ�WKH�VDPH�GD\��KDG�EHHQ�GLVFLSOHV�RI�
-RKQ�WKH�%DSWLVW��ZKR�KDG�SRLQWHG�-HVXV�RXW�WR�WKHP�DV�WKH�µ/DPE�RI�*RG�ZKR�
WDNHV�DZD\�WKH�VLQ�RI�WKH�ZRUOG¶�� 
 
6XEVHTXHQWO\�WZR�RI�WKHP�KDG�VRXJKW�+LP�RXW�DQG�VSHQW�VRPH�WLPH�ZLWK�+LP�LQ�
WKH�-RUGDQ�DUHD��7KLV�ZDV�QRW�TXLWH�WKH�LQVWDQW�µFRQYHUVLRQ¶�GHVFULEHG�E\� 
0DWWKHZ�DQG�0DUN��WKRXJK�XQGRXEWHGO\�LW�HYRNHG�DQ�LQVWDQW�UHVSRQVH�� 
 
)RU�PDQ\�RI�XV�RQ�WKH�MRXUQH\�RI�IDLWK�WKH�H[SHULHQFH�RI�-DPHV�DQG�-RKQ�-�DQG�
WKH�RWKHU�WZR��3HWHU�DQG�$QGUHZ�-�PLUURUV�RXU�RZQ�H[SHULHQFH��)LUVW��ZH�NQRZ�
DERXW�-HVXV��SHUKDSV�DV�FKLOGUHQ�DW�6XQGD\�VFKRRO��RU�ODWHU�DV�DGXOWV��7KHQ�ZH�
EHJLQ�WR�DVN�TXHVWLRQV�DQG�ORRN�IRU�DQVZHUV��)LQDOO\��WKHUH�PD\�FRPH�D�WLPH�
ZKHQ�ZH�KHDU�+LV�YRLFH��DV�LW�ZHUH��FDOOLQJ�XV�WR�DFFRPSDQ\�+LP�RQ�D�OLIH�RI�
ORYH��VHUYLFH�DQG�FRPPLWPHQW� 
 
)RU�-DPHV��ZKRVH�IHDVW�GD\�IDOOV�WKLV�PRQWK��WKLV�PRPHQW�ZDV�WR�WXUQ�KLV�ZKROH�
OLIH�XSVLGH�GRZQ��+H�EHFDPH�D�OHDGHU�RI�WKH�FKXUFK�LQ�-HUXVDOHP�DIWHU�WKH� 
UHVXUUHFWLRQ�DQG�ZDV�WKH�ILUVW�DSRVWOH�WR�EH�PDUW\UHG��EHLQJ�SXW�WR�WKH�VZRUG�E\�
+HURG�$JULSSD�LQ���$'��+LV�EURWKHU�-RKQ��LQ�FRQWUDVW��OLYHG�RQ�DV�D�VHQLRU�ILJXUH�
LQ�WKH�OLIH�RI�WKH�HPHUJLQJ�&KXUFK�� 
 
)RU�DOO�IRXU�ZKR�ZHUH�FDOOHG�E\�WKH�ODNH�WKDW�GD\��QRWKLQJ�ZRXOG�HYHU�EH�TXLWH�
WKH�VDPH�DJDLQ��%XW�WKHQ�DOO�WKRVH�ZKR�VHW�RXW�WR�IROORZ�-HVXV�ZKHUHYHU�+H�OHDGV�
WKHP�DUH�XVXDOO\�LQ�IRU�D�IHZ�VXUSULVHV�� 
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3DQFDNHV 
 
$�PRWKHU�ZDV�SUHSDULQJ�SDQFDNHV�IRU�KHU�VRQV��.HYLQ��ILYH��DQG�5\DQ��WKUHH��7KH�
ER\V�EHJDQ�WR�DUJXH�RYHU�ZKR�ZRXOG�JHW�WKH�ILUVW�SDQFDNH��7KHLU�PRWKHU�VDZ�WKH�
FKDQFH�IRU�D�PRUDO�OHVVRQ���,I�-HVXV�ZHUH�VLWWLQJ�KHUH��+H�ZRXOG�VD\��
/HW�P\�
EURWKHU�KDYH�WKH�ILUVW�SDQFDNH��,�FDQ�ZDLW�
´ 
 
4XLFN�DV�D�ZLQN��.HYLQ�WXUQHG�WR�KLV�\RXQJHU�EURWKHU�DQG�VDLG���5\DQ��\RX�EH�
-HVXV��� 

:KHQ�GRHV�WKH�QHZ�5HFWRU�JHW�KHUH"���� 
 
,W�GRHV�IHHOV�OLNH�DJHV�VLQFH�ZH�VDLG�IDUHZHOO�WR�$QGUHZ�DQG�+HDWKHU��SDUWO\� 
EHFDXVH�RI�WKH�VWUDQJH�VLWXDWLRQ�ZH�DUH�DOO�LQ��DQG�DOVR�EHFDXVH�ZH�GLGQ
W�JHW�WR�
JLYH�WKHP�D�SURSHU�IDUHZHOO�GR�-��ZH
OO�UHFWLI\�WKDW�ODWHU��ZKHQ�LW�LV�SRVVLEOH�WR�DOO�
PHHW�XS�DJDLQ�� 
 
,�ZDQWHG�WR�H[SODLQ�EULHIO\�ZKDW�KDV�KDSSHQHG�VR�IDU��DQG�ZKDW�ZLOO�KDSSHQ�QH[W� 
 
$OWKRXJK�$QGUHZ�OHIW�DW�WKH�HQG�RI�$SULO��KLV�WHQXUH�GLGQ
W�DFWXDOO\�HQG�XQWLO���VW�
0D\��VR�-XQH��VW�ZDV�ILUVW�GD\�RQ�ZKLFK�DQ\WKLQJ�FRXOG�KDSSHQ��DQG�RQ�WKDW�YHU\�
GD\��WKH�IRUPDO�QRWLFHV�DUULYHG�IURP�WKH�'LRFHVH��6R�WKH�SURFHVV�RI�ILQGLQJ�D�QHZ�
5HFWRU�KDV�QRZ�RIILFLDOO\�EHJXQ�� 
 
+RZHYHU�WKH�FOHUJ\�WHDP�DQG�ZDUGHQV�KDG�DOUHDG\�PHW�ZLWK�*LOO�/RYHOO��WKH� 
'LRFHVH�3DULVK�'HYHORSPHQW�2IILFHU�DW�WKH�HQG�RI�0DUFK��*LOO�H[SODLQHG�WR�XV�
ZKDW�WKH�SURFHVV�ZRXOG�LQYROYH�DQG�KRZ�VKH�ZLOO�EH�JXLGLQJ�XV�WKURXJK�LW��*LOO�LV�
RQ�IXUORXJK�WKURXJKRXW�-XQH��EXW�LV�DWWHQGLQJ�RXU�YLUWXDO�3&&�PHHWLQJ�LQ�-XO\��
$IWHU�WKH�3&&�PHHWLQJ��WKHUH�ZLOO�EH�PRUH�QHZV�WR�VKDUH�RQ�WKH�QH[W�VWHSV�ZH�
ZLOO�DOO�EH�WDNLQJ� 
 
0HDQZKLOH��SOHDVH�NHHS�LQ�\RXU�SUD\HUV�WKH�QH[W�5HFWRU�RI�8SWRQ-FXP-&KDOYH\��
ZKR�PD\�MXVW�EH�ZRQGHULQJ�ULJKW�QRZ�ZKHUH�WKHLU�QH[W�VWHS�ZLOO�WDNH�WKHP���� 
 
$QGUHD 

� 

 

1(;7�0217+¶6�0$*$=,1( 
 
3OHDVH�OHW�PH�KDYH�DUWLFOHV�IRU�WKH�$XJXVW�LVVXH�E\�6XQGD\���WK�-XO\�DW�
WKH�ODWHVW� 
 
'DYH 

 
6W�0DU\¶V�/XQFKWLPH�&RQFHUWV 

 
7KH���WK�<HDU�RI�6DWXUGD\�/XQFKWLPH�&RQFHUWV�DW�6W�0DU\¶V� 

 
 
'XH�WR�WKH�FRURQDYLUXV�SDQGHPLF�WKHUH�ZLOO�EH�QR�6DWXUGD\�/XQFKWLPH�&RQFHUWV�
XQWLO�IXUWKHU�QRWLFH� 

 
 
 
 
 
 

6W�/DXUHQFH¶V�3UHVHUYHV 
 
,I�\RX�ZRXOG�OLNH�WR�RUGHU�VRPH�6W�/DXUHQFH¶V�MDP��PDUPDODGH��FKXWQH\�RU�RWKHU�
LWHP�IURP�WKH�SUHVHUYHV�VWDOO��SOHDVH�FDOO�$OODQ�RQ��������������DQG�KH�ZLOO� 
DUUDQJH�FROOHFWLRQ�RU�GHOLYHU\�LQ�OLQH�ZLWK�FXUUHQW�&RYLG-���UHJXODWLRQV� 
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/RFNGRZQ�LQ�%HWKOHKHP 
 
7KH�&RYLG-���SDQGHPLF�KDV�WDNHQ�D�KHDY\�WROO�RI�GHDWK�DQG�LOOQHVV�DURXQG�WKH�
ZRUOG��+RZHYHU��WKH�VWDWLVWLFV�GRQ¶W�DOZD\V�WHOO�WKH�IXOO�VWRU\�� 
 
2Q�WKH�IDFH�RI�LW��3DOHVWLQH�KDV�HVFDSHG�OLJKWO\��ZLWK�RQO\�WZR�GHDWKV�DQG�XQGHU�
����FDVHV�DW�WKH�WLPH�RI�ZULWLQJ��EXW�WKH�HFRQRPLF�LPSDFW�RQ�WKH�SHRSOH�KDV�EHHQ�
GHYDVWDWLQJ�� 
 
7KLV�LV�SDUWLFXODUO\�WUXH�RI�WKH�&KULVWLDQ�DUWLVDQV�LQ�DQG�DURXQG�%HWKOHKHP��ZKR�
PDNH�WKHLU�OLYLQJ�FDUYLQJ�QDWLYLW\�VHWV��FURVVHV�DQG�RWKHU�VRXYHQLUV�IURP�ROLYH�
ZRRG�IRU�VDOH�WR�WRXULVWV�DQG�SLOJULPV��,W¶V�D�WUDGLWLRQ�WKDW�VWDUWHG�HDUO\�LQ�WKH���WK�
FHQWXU\��ZKHQ�WKH�)UDQFLVFDQV�ILUVW�VHWWOHG�LQ�%HWKOHKHP��7KH\�EURXJKW�LQ�,WDOLDQ�
ZRRG�FDUYHUV�ZKR�WDXJKW�ORFDO�SHRSOH�KRZ�WR�PDNH�ROLYH�ZRRG�FDUYLQJV�IRU� 
SLOJULPV��DQG�WKH�FUDIW�KDV�EHHQ�KDQGHG�GRZQ�ZLWKLQ�IDPLOLHV�HYHU�VLQFH� 
 
$�JURXS�RI�&KULVWLDQ�SLOJULPV�IURP�*UHHFH�EURXJKW�&RYLG-���WR�3DOHVWLQH�LQ�ODWH�
)HEUXDU\��7KH�ILUVW�ORFDO�FDVHV�LQ�%HWKOHKHP�ZHUH�GLVFRYHUHG�RQ��WK�0DUFK��DQG�
ZLWKLQ����KRXUV�WKH�FLW\�ZDV�ORFNHG�GRZQ��ZLWK�QR�YLVLWRUV�FRPLQJ�LQ�RU�RXW��WKH�
FKXUFKHV��PRVTXHV��VKRSV�DQG�VFKRROV�DOO�FORVHG�� 
 
7KDW�PD\�VHHP�DQ�H[WUHPH�UHDFWLRQ��EXW�3DOHVWLQH¶V�KHDOWKFDUH�V\VWHP�LV�IUDJLOH��
,I�WKH�YLUXV�VSUHDG�WKURXJK�WKH�FURZGHG�UHIXJHH�FDPSV�LW�FRXOG�EH�XQVWRSSDEOH� 
 
:LWK�QR�WRXULVWV�FRPLQJ�LQ��WKH�DUWLVDQV�KDYH�QR�LQFRPH��7KH\�DUH�JURZLQJ� 
YHJHWDEOHV�LQ�WKHLU�EDFN�JDUGHQV�WR�VXUYLYH��7KH�ORFNGRZQ�ZDV�LQ�SODFH�XQWLO� 
HDUO\�-XQH��EXW�HYHQ�WKHQ��WRXULVWV�ZLOO�QRW�EH�YLVLWLQJ�IRU�PRQWKV��SHUKDSV�D�\HDU�
RU�PRUH��7KHLU�RQO\�KRSH�LV�WR�VHOO�RYHUVHDV� 
 
µ0DGH�LQ�%HWKOHKHP¶�LV�D�SDUW-WLPH�QRW-IRU-SURILW�IDLU-WUDGH�EXVLQHVV�LPSRUWLQJ�
WKH�ZRUN�RI�WKHVH�DUWLVDQV�IURP�WZR�IDLU-WUDGH�ZKROHVDOHUV�LQ�%HWKOHKHP���7KH�
SULFHV�DUH�VHW�WR�MXVW�FRYHU�WKH�FRVWV�RI�EX\LQJ��VKLSSLQJ�DQG�VHOOLQJ��1RUPDOO\�
WKH�JRRGV�DUH�VROG�DW�FUDIW�PDUNHWV�LQ�WKH�8.��EXW�WKHVH�WRR�DUH�FORVHG�DW�WKH� 
PRPHQW�� 
 
,I�\RX�ZRXOG�OLNH�WR�KHOS�WKH�&KULVWLDQ�DUWLVDQV�RI�%HWKOHKHP��SOHDVH�YLVLW�WKH�
RQOLQH�VKRS�DW�)DFHERRN��#0DGH,Q%HWKOHKHP�RU�HPDLO�
PDGH�LQ�EHWKOHKHP#JPDLO�FRP 
 
0LNH�7UXPDQ 

� 

 

1HZ�$UFKELVKRS�RI�<RUN�WR�EH�FRQILUPHG 
 
%LVKRS�6WHSKHQ�*HRIIUH\�&RWWUHOO�ZLOO�EH�FRQILUPHG�DV�WKH���WK�$UFKELVKRS�RI�
<RUN�WKLV�PRQWK��� 
 
7KH�VHUYLFH��DW���DP�RQ�7KXUVGD\��WK�-XO\��ZLOO�EH�EURDGFDVW�HQWLUHO\�YLD�YLGHR�
FRQIHUHQFH�GXH�WR�WKH�&RURQDYLUXV�UHVWULFWLRQV�� 
 
7KH�VHUYLFH��ZKLFK�KDG�EHHQ�GXH�WR�WDNH�SODFH�LQ�<RUN�0LQVWHU��ZLOO�EH�LQ�WZR�
SDUWV��$�OHJDO�FHUHPRQ\�ZLWK�UHDGLQJV��SUD\HUV�DQG�PXVLF��ZLOO�EH�IROORZHG�E\�
D�ILOP�PDUNLQJ�WKH�VWDUW�RI�%LVKRS�6WHSKHQ¶V�PLQLVWU\�DV�$UFKELVKRS�RI�<RUN�   
 
%LVKRS�6WHSKHQ�&RWWUHOO�VD\V��³,�DP�ORRNLQJ�IRUZDUG�WR�EHJLQQLQJ�P\�PLQLVWU\�
DV�WKH���WK�$UFKELVKRS�RI�<RUN��7KLV�LVQ¶W�TXLWH�KRZ�,�LPDJLQHG�LW�ZRXOG�
EHJLQ��,W�LV�FHUWDLQO\�WKH�ILUVW�WLPH�DQ�$UFKELVKRS¶V�HOHFWLRQ�ZLOO�KDYH�EHHQ�
FRQILUPHG�YLD�YLGHR�FRQIHUHQFH��%XW�ZH¶UH�DOO�KDYLQJ�WR�UH-LPDJLQH�KRZ�ZH�
OLYH�RXU�OLYHV�DQG�KRZ�ZH�LQKDELW�WKH�ZRUOG�� 
 
³7KHVH�DUH�GLIILFXOW�WLPHV��0\�KRSH�LV�WKDW�WKURXJK�WKLV�VHUYLFH�WKH�ORYH�RI�
*RG�WKDW�LV�JLYHQ�XV�LQ�-HVXV�&KULVW�ZLOO�VKLQH�RXW��SHUKDSV�HYHQ�WR�WKRVH�ZKR�
ZKLOH�QHYHU�DWWHQGLQJ�D�VHUYLFH�LQ�<RUN�0LQVWHU��PLJKW�KDYH�D�ORRN�RQOLQH 
 
)ROORZLQJ�LQ�WKH�IRRWVWHSV�RI�P\�PDQ\�SUHGHFHVVRUV��,�ORRN�IRUZDUG�WR�VHUYLQJ�
RXU�QDWLRQ�DQG�EULQJLQJ�WKH�ORYH�DQG�SHDFH�RI�&KULVW�WR�RXU�ZRUOG��HVSHFLDOO\�
KHUH�LQ�WKH�QRUWK�´ 
 
7KH�VHUYLFH�ZLOO�EH�DYDLODEOH�RQ�WKH�&KXUFK�RI�(QJODQG�ZHEVLWH��$UUDQJHPHQWV�
IRU�%LVKRS�6WHSKHQ¶V�HQWKURQHPHQW�VHUYLFH�ZLOO�EH�DQQRXQFHG�ODWHU�LQ�WKH�
\HDU� 

7KH�&RURQDYLUXV��&KXUFK�	�<RX�6XUYH\ 
 
<RX�DUH�LQYLWHG�WR�WDNH�SDUW�LQ�WKLV�QDWLRQDO�VXUYH\«GHWDLOV�EHORZ 
 
7KH�&RYLG-���SDQGHPLF�KDV�REYLRXVO\�KDG�D�SURIRXQG�HIIHFW�RQ�FKXUFKHV��7KH�
ORFNGRZQ�KDV�VHYHUHO\�UHVWULFWHG�PLQLVWU\�LQ�DUHDV�VXFK�DV�SDVWRUDO�FDUH�� 
IHOORZVKLS�JURXSV��DQG�VHUYLQJ�WKH�FRPPXQLW\��2Q�WKH�RWKHU�KDQG��IRU�WKRVH�ZLWK�
RQOLQH�DFFHVV��ZRUVKLS�KDV�WDNHQ�RQ�QHZ�DQG�FUHDWLYH�IRUPV�RYHU�WKH�ODVW�IHZ�
ZHHNV��0DQ\�FOHUJ\�DQG�PLQLVWU\�WHDPV�KDYH�ULVHQ�WR�WKH�FKDOOHQJH�RI�RSHUDWLQJ�
LQ�WKH�YLUWXDO�HQYLURQPHQW�� 
 
$V�ZH�SDVV�WKH�PRVW�VHYHUH�SHULRG�RI�ORFNGRZQ��LW�VHHPV�D�JRRG�WLPH�WR�DVVHVV�
KRZ�FKXUFKJRHUV�KDYH�UHVSRQGHG�WR�WKH�H[SHULHQFH��DQG�ZKDW�WKH\�WKLQN�WKH� 
IXWXUH�PLJKW�KROG��+RZ�ZHOO�KDYH�SHRSOH�FRSHG�ZLWK�WKH�SDQGHPLF"�+DV�LW�
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VWUHQJWKHQHG�RU�ZHDNHQHG�WKHLU�IDLWK"�+RZ�KDV�LW�EHHQ�IRU�FOHUJ\�DQG�PLQLVWU\�
WHDPV�WU\LQJ�WR�ZRUN�LQ�WKLV�QHZ�HQYLURQPHQW"�+RZ�KDYH�WKRVH�UHFHLYLQJ� 
PLQLVWU\�IRXQG�WKLV�QRYHO�H[SHULHQFH"�:LOO�YLUWXDO�PLQLVWU\�EHFRPH�SDUW�RI�WKH�
SRVW-SDQGHPLF�ODQGVFDSH��DQG�ZLOO�WKLV�EH�D�JRRG�PRYH�IRU�\RXU�FKXUFK" 
 
:H�KDYH�GHYHORSHG�D�VXUYH\�RYHU�WKH�ODVW�IHZ�ZHHNV�LQ�GLVFXVVLRQ�ZLWK�ELVKRSV��
FOHUJ\�DQG�OD\�SHRSOH�ZKLFK�ZH�KRSH�ZLOO�HQDEOH�\RX�WR�UHFRUG�\RXU�H[SHULHQFH�
RI�WKH�SDQGHPLF��WKH�PLQLVWU\�\RX�KDYH�JLYHQ�RU�UHFHLYHG��DQG�ZKDW�\RX�WKLQN�
ZLOO�KDSSHQ�WR�FKXUFKHV�LQ�D�SRVW-SDQGHPLF�ZRUOG�� 
 
,Q�DQ�DUWLFOH�WR�ODXQFK�WKH�VXUYH\�LQ�WKH�&KXUFK�7LPHV��WKH�%LVKRS�RI�0DQFKHV�
WHU��'DYLG�:DONHU��ZURWH��³7KLV�VXUYH\�LV�DQ�DWWHPSW�WR�JR�EH\RQG�DQHFGRWH«�,W�
ZLOO�FDSWXUH�HYLGHQFH�RI�ERWK�H[FLWHPHQW�DQG�IHDUV�IRU�WKH�IXWXUH��RI�ZKHUH�VWUHVV�
OHYHOV�KDYH�FKDQJHG��DQG�ZKHWKHU�SHUVRQDO�IDLWK�KDV�ZHDNHQHG�RU�JURZQ�´ 
 
7KLV�LV�DQ�RQOLQH�VXUYH\��ZKLFK�ZH�HVWLPDWH�LW�ZLOO�WDNH�\RX�DERXW���-���PLQXWHV�
WR�FRPSOHWH��0RVW�RI�WKH�TXHVWLRQV�VLPSO\�UHTXLUH�\RX�WR�WLFN�ER[HV��WKRXJK�WKHUH�
DUH�RSWLRQV�WR�VSHFLI\�\RXU�SDUWLFXODU�FLUFXPVWDQFHV��DQG�DQ�RSSRUWXQLW\�DW�WKH�
HQG�IRU�\RX�WR�WHOO�XV�\RXU�YLHZV�LQ�\RXU�RZQ�ZRUGV��$ORQJVLGH�TXHVWLRQV�DERXW�
WKH�SDQGHPLF�DQG�PLQLVWU\�WKHUH�DUH�VHFWLRQV�ZKLFK�DVN�DERXW�\RX��WKHVH�DUH� 
LPSRUWDQW�EHFDXVH�WKH\�ZLOO�DOORZ�XV�WR�VHH�KRZ�WKH�ORFNGRZQ�LV�DIIHFWLQJ� 
GLIIHUHQW�VRUWV�RI�SHRSOH�LQ�GLIIHUHQW�FRQWH[WV�� 
 
7KH�VXUYH\�FDQ�EH�FRPSOHWHG�RQ�PRELOH�SKRQHV��WKRXJK�LW�LV�PRUH�TXLFNO\� 
FRPSOHWHG�RQ�GHYLFHV�ZLWK�ODUJHU�VFUHHQV�VXFK�DV�WDEOHWV�RU�FRPSXWHUV��<RX�FDQ�
DFFHVV�XVLQJ�WKH�IROORZLQJ�OLQN��KWWSV���WLQ\XUO�FRP�\FVT�I\�� 
 
3OHDVH�IRUZDUG�WKLV�OLQN�WR�DQ\�FKXUFKHV�RU�FKXUFKJRHUV�\RX�IHHO�PLJKW�ZDQW�WR�
WDNH�SDUW�LQ�WKH�VXUYH\�DQG�VXSSRUW�WKLV�UHVHDUFK��:H�VKRXOG�KDYH�VRPH�LQLWLDO� 
UHVXOWV�ZLWKLQ�D�IHZ�ZHHNV�DQG�ZLOO�PDNH�WKHVH�DYDLODEOH�DV�ZLGHO\�DV�ZH�FDQ� 
 
7KH�5HYG�3URIHVVRU�$QGUHZ�9LOODJH�� 
<RUN�6W�-RKQ�8QLYHUVLW\�D�YLOODJH#\RUNVM�DF�XN� 
 
7KH�5HYG�&DQRQ�3URIHVVRU�/HVOLH�-��)UDQFLV�� 
9LVLWLQJ�3URIHVVRU��<RUN�6W�-RKQ�8QLYHUVLW\ 
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$�6FLHQWLVW�5HIOHFWV��6XIIHULQJ�DQG�WKH�,PDJH�RI�*RG 
 
$V�,�ZULWH��YROXQWHHUV�DUH�GLVWULEXWLQJ�IRRG�WR�SHRSOH�ZKR�KDYH�EHHQ�GHSULYHG�RI�
WKHLU�XVXDO�ZD\V�RI�HDUQLQJ�DQ�LQFRPH�GXULQJ�WKH�ORFNGRZQ�LQ�D�0DMRULW\�:RUOG�
FRXQWU\��,�EHFDPH�LQYROYHG�LQ�UDLVLQJ�PRQH\�IRU�WKLV�LQLWLDWLYH�YHU\�UHFHQWO\��DQG�
VDZ�YLGHRV�IURP�WKH�ILUVW�SHRSOH�WR�UHFHLYH�SDFNDJHV��7KHUH�ZHUH�H[SUHVVLRQV�RI�
KDSSLQHVV��KRSH��TXLHW�VDGQHVV��UHVLJQDWLRQ��GHVSHUDWLRQ�–�PRVW�RIWHQ�D�PL[WXUH�
RI�VHYHUDO�RI�WKHVH�IHHOLQJV�DW�WKH�VDPH�WLPH�� 
 
,�EHOLHYH�WKDW�RXU�FULHV�IRU�DQVZHUV�DW�WLPHV�OLNH�WKLV��DQG�RXU�GHHS�ORQJLQJ�IRU�
WKLQJV�WR�EH�EHWWHU��NLQGHU��PRUH�MXVW��OHVV�SDLQIXO�DQG�FKDRWLF��DUH�D�VLJQ�WKDW�ZH�
DUH�PDGH�LQ�WKH�LPDJH�RI�*RG��7KH�%LEOH�GHVFULEHV�*RG�FUHDWLQJ�PHQ�DQG� 
ZRPHQ��LQVWUXFWLQJ�WKHP�WR�UXOH�RYHU�WKH�HDUWK��DQG�JLYLQJ�WKHP�WKH�IUHHGRP�WR�
FKRRVH�ZKDW�WKH\�ZLOO�GR��7KH�ZRUOG�*RG�PDGH�ZDV�GHVFULEHG�DV�³YHU\�JRRG´��
EXW�KXPDQ�ZURQJGRLQJ�FDXVHG�D�ULIW�EHWZHHQ�SHRSOH�DQG�*RG��DQG�DOVR�EHWZHHQ�
XV�DQG�WKH�UHVW�RI�FUHDWLRQ�� 
 
)URP�D�VFLHQWLVW¶V�SHUVSHFWLYH��LW�VHHPV�WKDW�WKH�SRWHQWLDO�IRU�DFFLGHQWV��GLVHDVH�
DQG�GHDWK�–�IRU�ERWK�DQLPDOV�DQG�KXPDQV�–�PD\�KDYH�EHHQ�SDUW�RI�*RG¶V�YHU\�
JRRG�FUHDWLRQ��DQG�WKHUH�ZDV�D�UHDO�WKUHDW�RI�IDPLQH��DOEHLW�IDU�UDUHU�WKDQ�LQ�RXU�
FXUUHQW�PLVPDQDJHG�YHUVLRQ�RI�FUHDWLRQ"�+RZ�ZRXOG�ZH�KDYH�PDQDJHG�OLIH�LQ�
ZKDW�*HQHVLV�GHVFULEHV�DV�DQ�XQ-VXEGXHG�ZRUOG�LI�RXU�UHODWLRQVKLS�ZLWK�*RG� 
KDGQ¶W�EURNHQ�GRZQ��DQG�HYLO�KDGQ¶W�EHHQ�XQOHDVKHG"�0D\EH�SDLQIXO�H[SHULHQFHV�
ZRXOG�KDYH�EHHQ�H[SHULHQFHG�DV�FKDOOHQJHV�WKDW�EURXJKW�XV�FORVHU�WR�HDFK�RWKHU�
DQG�WR�*RG��UDWKHU�WKDQ�EULQJLQJ�XV�WKH�H[SHULHQFH�RI�VXIIHULQJ��ZKLFK�,�ZRXOG�
GHILQH�PRUH�SDUWLFXODUO\�DV�LQYROYLQJ�GLVWUHVV��LVRODWLRQ�DQG�IHDU�"�2I�FRXUVH��
WKHVH�DUH�WKHRUHWLFDO�TXHVWLRQV�WKDW�QR�RQH�FDQ�DQVZHU��EXW�SHUKDSV�WKH\�DUH�
ZRUWK�H[SORULQJ�� 
 
*RG�KDV�DOUHDG\�UHVSRQGHG�WR�VXIIHULQJ�DW�D�URRW�OHYHO�E\�WDNLQJ�LW�RQ�+LPVHOI��
7KURXJK�+LV�GHDWK�DQG�UHVXUUHFWLRQ��-HVXV�EURNH�WKH�SRZHU�RI�VLQ�DQG�GHDWK��:H�
GR�QRW�\HW�VHH�WKH�ILQDO�UHVXOWV�RI�WKRVH�GHFLVLYH�DFWLRQV�–�WKH�HQG�RI�VXIIHULQJ�IRU�
DOO�WKRVH�ZKR�WUXVW�+LP�–�EXW�ZH�FDQ�DOUHDG\�IHHO�WKHLU�LPSDFW��)RU�H[DPSOH��
PDQ\�SHRSOH�KDYH�H[SHULHQFHG�WKH�ZRQGHUIXO�HIIHFW��HLWKHU�LQ�WKHLU�RZQ�OLYHV�RU�
E\�UHFHLYLQJ�NLQGQHVV�IURP�RWKHUV��ZKLFK�LV�GHVFULEHG�E\�WKHVH�ZRUGV��³,�ZLOO�
JLYH�\RX�D�QHZ�KHDUW�DQG�SXW�D�QHZ�VSLULW�LQ�\RX��,�ZLOO�UHPRYH�IURP�\RX�\RXU�
KHDUW�RI�VWRQH�DQG�JLYH�\RX�D�KHDUW�RI�IOHVK´��(]HNLHO��������� 
 
6RPH�RI�WKH�SHRSOH�ZKR�UHFHLYHG�IRRG�\HVWHUGD\�ZHUH��LQ�WKH�ZRUGV�RI�WKH� 
FRPPXQLW\�WHDP�OHDGHU��³UHDOO\�GHVSHUDWH´��EXW�\HW�WKH\�VWLOO�WUXVW�*RG�WR�PHHW�
WKHLU�QHHGV��0\�KRSH�LV�WKDW�WKH�ZRUOGZLGH�&KXUFK�ZLOO��ZLWK�*RG¶V�KHOS��EH�SDUW�
RI�WKH�DQVZHU�WR�WKHLU�SUD\HUV�–�GHPRQVWUDWLQJ�RXU�WUXH�VWDWXV�DV�SHRSOH�PDGH�LQ�
WKH�LPDJH�RI�*RG�� 
 
'U�5XWK�0�%DQFHZLF]��)DUDGD\�,QVWLWXWH�IRU�6FLHQFH�DQG�5HOLJLRQ��&DPEULGJH� 
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83721-&80-&+$/9(<���/$1*/(<�%5$1&+�352*5$00( 
$OO�DUH�RSHQ�PHHWLQJV�DQG�DUH�MRLQW�PHHWLQJV�XQOHVV�RWKHUZLVH�VWDWHG 

�����7KHPH��³%XLOGLQJ�ZLWK�&RQILGHQFH´ 

0HHWLQJV�ZLWK�D�WDON��HLWKHU� 
7KLUG�:HGQHVGD\�RI�WKH�PRQWK�DW�6W�/DXUHQFH¶V�8SWRQ��&RIIHH�DQG�FKDW�DW�
�����DP��$�VKRUW�VHUYLFH�DW������DP��7DON�DW������DP�IROORZHG�E\�D�OLJKW�OXQFK� 
25 
7KLUG�0RQGD\�RI�WKH�PRQWK�DW�6W�0DU\¶V�&KXUFK�&HQWUH��/DQJOH\������SP 
 
)LUVW�7XHVGD\�RI�WKH�PRQWK������-����SP�³0XOOLQJ�,W�2YHU´�� 7HD��6WXG\�DQG�
3UD\HU�*URXS�OHG�E\�5HYG�/LQGD�+LOOLHU���VHH�QRWLFH�VKHHW�IRU�YHQXHV���RSHQ�WR�
DOO� 
 
6HFRQG�7KXUVGD\�RI�WKH�PRQWK�DW�6W�/DXUHQFH¶V�������DP�0RWKHUV¶�8QLRQ��
&RUSRUDWH�&RPPXQLRQ 
 
 
'XH�WR�WKH�FRURQDYLUXV�SDQGHPLF�WKHUH�ZLOO�EH�QR�PHHWLQJV�XQWLO�IXUWKHU� 
QRWLFH�� 
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3DULVK�RI�8SWRQ-FXP-&KDOYH\ 
 
7KH�$QJOLFDQ�SDULVK�RI�8SWRQ-FXP-&KDOYH\�LQFOXGHV�6W�0DU\
V��6W�/DXUHQFH
V�DQG�6W�

3HWHU
V�FKXUFKHV� 
 
 
5HYG�$OLVWDLU�6WHZDUW��7HDP�9LFDU�       ������������ 
5HYG�/LQGD�+LOOLHU��$VVRFLDWH�0LQLVWHU�      ������������ 
5RE�:DONHU��/LFHQVHG�/D\�0LQLVWHU�        
3DULVK�&KXUFKZDUGHQ���$QGUHD�6SDUURZ      ������������ 
3DULVK�&KXUFKZDUGHQ��� 
'LVWULFW�&KXUFKZDUGHQ��60����-HDQ�6PLWK      ������������� 
'LVWULFW�&KXUFKZDUGHQ��60����'HUHN�:KLWH-7D\ORU   ([-GLU 
'LVWULFW�&KXUFKZDUGHQ��6/����'DYLG�.LOO      ������������ 
'LVWULFW�&KXUFKZDUGHQ��6/����$OEHUW�/DZUDQFH    ������������ 
'LVWULFW�&KXUFKZDUGHQ��63����(GGLH�,MHRPDK     ������������ 
'LVWULFW�&KXUFKZDUGHQ��63����3HWHU�&ODUNH      ������������� 
9HUJHU��6/����$OODQ�-DPHV          ������������ 
2UJDQLVW��60����0DOFROP�6WRZHOO        ������������� 
0RWKHUV¶�8QLRQ���-XOLH�-DPHV         ������������ 
 
&OHUJ\�GD\V�RII� 
5HYG�$OLVWDLU�6WHZDUW� 7XHVGD\ 
 
0DJD]LQH�(GLWRU��'DYLG�.LOO 
7HO�������������� (-PDLO��GDYLG�NLOO#EWLQWHUQHW�FRP 
 
:HE-VLWHV� 

KWWSV���VWPDU\V-VORXJK�RUJ�XN� 

ZZZ�VDLQW-ODXUHQFH�FRP 

KWWSV���ZZZ�VWSHWHUVVORXJK�RUJ�XN� 


