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,I�\RX�KDYH�DQ\�JRRG�QHZV�VWRULHV�WR�VKDUH�IURP�\RXU�FKXUFKHV�LQ�WKH�
QH[W�SODQ�WKHQ�SOHDVH�VHQG�LW�WR�PH�E\�)ULGD\���QG�$SULO�� 

�&RQWDFW�GHWDLOV�EHORZ�RU�F�R�(PPDQXHO�&KXUFK�� 

)HHGEDFN�LV�YHU\�ZHOFRPH��,I�\RX�KDYH�DQ\�FRPPHQWV�RU�VXJJHVWLRQV�
WKHQ�SOHDVH�OHW�HLWKHU�P\VHOI�RU�.HQ�NQRZ� 

)LQDOO\��WKDQN�\RX�IRU�PDNLQJ�PH�IHHO�VR�ZHOFRPH�ZLWKLQ�WKH�FLUFXLW��,�
ORRN�IRUZDUG�WR�PHHWLQJ�HYHQ�PRUH�RI�\RX�RYHU�WKH�QH[W�TXDUWHU�� 

0HJDQ�+HDWK��&LUFXLW�$GPLQLVWUDWRU 

7R�SURPRWH�+RO\�:HHN�DQG�(DVWHU��ZH�
FKDOOHQJH�\RX�WR�WDNH�D�SKRWRJUDSK�RI�D�FURVV��
7KLV�FDQ�EH�DQ�DUUDQJHPHQW�\RX¶YH�FUHDWHG��
GUDZQ��RU�IRXQG��%H�FUHDWLYH�� 

&RXOG�\RX�SOHDVH�VHQG�DOO�HQWULHV�WR��
DGPLQ#ULQJVDVKFLUFXLW�RUJ�XN��RU�YLD�KDUG�FRS\�
WR�(PPDQXHO�2IILFH�E\�)ULGD\���QG�$SULO�� 

7KH�ZLQQLQJ�SKRWRJUDSKV�ZLOO�IHDWXUH�LQ�WKH�
QH[W�SUHDFKLQJ�SODQ��:H�ORRN�IRUZDUG�WR�VHHLQJ�
ZKDW�\RX�FRPH�XS�ZLWK� 

&RPSHWLWLRQ�7LPH� 

� 

,I�WKH�WUXPSHW�GRHV�QRW�VRXQG�D�FOHDU�FDOO�� 
ZKR�ZLOO�JHW�UHDG\�IRU�EDWWOH"� 

���&RULQWKLDQV������ 

 
 

5LQJVDVK�3UHDFKLQJ�3ODQ� 
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Ϯ 

0HVVDJH�IURP�WKH�0LQLVWHU� 
:HOFRPH�WR�5LQJVDVK�4XDUWHU���3UHDFKLQJ�DQG�:RUVKLS�3ODQ�� 

,� ZDQW� WR� EHJLQ� ZLWK� D� KXJH� 7+$1.� <28� WR� \RX� IRU� DOO� \RXU�
FRPPLWPHQW�DQG�KDUG�ZRUN�DV�ZH�MRXUQH\HG�WKURXJK�RXU� ODVW�TXDUWHU�
SODQ�WRJHWKHU�DV�D�FLUFXLW��7KH�QDWLRQ�ZDV�XQFHUWDLQ�LI�&KULVWPDV�ZDV�
RQ�RU�RII�DJDLQ�WKLV�\HDU��EXW�IRU�WKH�&KULVWLDQ��&KULVWPDV�ZLOO�QHYHU�EH�
FDQFHOOHG�DQG�WKH�5LQJVDVK�&LUFXLW�SORXJKHG�RQ�LQ�IDLWK��WR�IXOILO�DOO�RI�
WKH� SODQV� ZKLFK� PDQ\� KDG� ZRUNHG� VR� KDUG� WR� SXW� WRJHWKHU�� &DURO�
VHUYLFHV��FRQFHUWV�� WUHH� IHVWLYDOV��QDWLYLW\�VHUYLFHV�DQG�ZDONV�DOO�ZHQW�
DKHDG� DV� SODQQHG� DQG� ZHUH� DSSUHFLDWHG� DQG� LQVSLUHG� PDQ\� -� ZHOO�
GRQH�HDFK�DQG�HYHU\RQH�RI�\RX�� 

7KLV� TXDUWHU� RXU� SUHDFKLQJ� DQG�
ZRUVKLS� SODQ� WDNHV� XV� RQ� WKH� MRXUQH\�
WKURXJK� WKH� VHDVRQ� RI� /HQW� DQG� LQWR�
+RO\� :HHN�� 7KLV� +RO\� VHDVRQ� FRYHUV�
��� GD\V� ZKLFK� EHJLQV� RQ� $VK�
:HGQHVGD\� DQG� HQGV� RQ� (DVWHU�
6XQGD\�� ,W¶V� LQWHQGHG� WR� EH� VL[�ZHHNV�
RI�VHOI�GLVFLSOLQH�WR�UHPLQG�RXUVHOYHV�RI�
WKH�YDOXH�RI� UHSHQWDQFH�DQG�IRFXV�RXU�
PLQGV�RQ�WKH�VDFULILFH�-HVXV�PDGH�IRU�

XV�� )RU� XV� WKH� JUHDW� FHOHEUDWLRQ� IROORZV� WKH� MRXUQH\� RI� UHIOHFWLRQ�
WKURXJK�/HQW�LQWR�WKH�JUHDW�DQG�JORULRXV�UHVXUUHFWLRQ�RI�-HVXV�� 

:KDW� GRHV� LW� DOO� PHDQ"� 7KH� VLPSOH� DQVZHU� LV� LW¶V� JRRG� QHZV��*�%��
+DUG\��D�&DQDGLDQ�VFLHQWLVW��VHW� IRUWK�RQ�D�TXHVW� WR�VHHN�WKH�WUXWK� WR�
GLVFRYHU�LI�WKHUH�LV�KRSH�LQ�DQ\�RI�WKH�UHOLJLRQV��:LWK�VR�PDQ\�GLIIHUHQW�
EHOLHIV��KRZ�FDQ�ZH�NQRZ�ZKLFK�RQH�LV�WUXH"�7R�KHOS�KLP�FRQVLGHU�KH�
GHYLVHG�WZR�TXHVWLRQV�ZKLFK�KH�ZRXOG�XVH�DV�D�EDVHOLQH�WR�VHHN�WKH�
WUXWK�� 

���+DV�DQ\RQH�HYHU�FKHDWHG�GHDWK"� 

���'LG�WKLV�SHUVRQ�PDNH�D�ZD\�IRU�PH�WR�IROORZ"� 

7KHVH� DUH� WZR� JUHDW� TXHVWLRQV� WR� FRQVLGHU�ZKHQ� VHDUFKLQJ� IRU� WUXWK�
DPRQJVW� WKH� FRQIXVLRQ� LQ� WKH� ZRUOG� WRGD\�� 6R� DUPHG� ZLWK� WKHVH�
TXHVWLRQV�KH�VHW�RII�RQ�KLV�VHDUFK�IRU�WUXWK�� 

*�%��+DUG\¶V�UHVHDUFK�UHYHDOHG�DW�WKLV�YHU\�KRXU�WKH�FUHPDWHG�ERG\�RI�
6LGGKDUWKD�*DXWDPD��%XGGKD��OLHV�LQ�D�JUDYH�DW�WKH�IRRW�RI�WKH�
+LPDOD\DQ�0RXQWDLQV�� 
0XKDPPDG��WKH�IRXQGHU�RI�,VODP��LV�EXULHG�LQ�0HGLQD��6DXGL�$UDELD�� 

ϭϵ 

&LUFXLW�'LDU\�'DWHV 

'DWH�DQG�7LPH (YHQW 

:HG��QG�0DU 
����� 

�&LUFXLW�0HHWLQJ 
�$W�&RSSOHVWRQH�&KXUFK 

6DW��WK�0DU �'LVWULFW�6DIHJXDUGLQJ�'D\ 

:HG��WK�0DU 
:HG���WK�0DU 
:HG���UG�0DU 

����� 

�0HPEHUVKLS�&ODVVHV� 
�:KDW¶V�JUHDW�DERXW�EHLQJ�D�PHPEHU�RI�WKLV� 
�FLUFXLW�DQG�FKXUFK"� 
�6HVVLRQ���DW�(PPDQXHO�&KXUFK�� 
�6HVVLRQ���DW�+HOH�/DQH� 

6DW��WK�0D\ �5HSUHVHQWDWLRQ�6\QRG 

)UL���WK�-XQ�-� 
6XQ���WK�-XQ 

�6SUHH�6: 
�<RXWK�HYHQW�DW�6KREURRNH�3DUN�� 
�&RQWDFW�6KHUULQ�RU�0DUN�IRU�PRUH�LQIRUPDWLRQ� 

)UL���WK�0DU 
)UL��WK�$SU 
)UL���WK�0D\ 
������-������ 

�3ULPH�<RXWK�&OXE 
�$W�(PPDQXHO�&KXUFK 

7KX���WK�$SU �(DVWHU�(JJVWUDYDJDQ]D 
�:LWK�WKH�/LJKWKRXVH�+ROLGD\�&OXE 
�%RRNLQJ�HVVHQWLDO� 

'RQ¶W�)RUJHW��� 

&KXUFK�&DIp 
(YHU\�7KXUVGD\��������-��������DW�
&RSSOHVWRQH�&KXUFK 

&DIp�(PPDQXHO 
(YHU\�7XHVGD\���������-��������DW�
(PPDQXHO�&KXUFK 
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6XGRNX 

ϯ 

-RVHSK�6PLWK�IRXQGHU�RI�0RUPRQLVP�LV�EXULHG�LQ�1DXYRR��,OOLQRLV�� 
&KDUOHV�'DUZLQ�LV�EXULHG�DW�:HVWPLQVWHU�$EEH\�LQ�/RQGRQ�� 
*XUX�1DQDN�IRXQGHU�RI�6LNKLVP�OD\V�LQ�KLV�JUDYH� 
&RQIXFLRXV�RFFXSLHV�KLV�WRPE� 

:KHQ� KH� ZHQW� WR� WKH� WRPE� RI�
-HVXV� LW� ZDV� HPSW\�� DQG� LW� KDV�
EHHQ� VR� VLQFH� WKH� 7KLUG� 'D\��
+DUG\�ZHQW�RQ�WR�DVN�KLV�VHFRQG�
TXHVWLRQ��GLG�+H�PDNH�D�ZD\�IRU�
PH� WR� FRQTXHU� GHDWK"� +H�
RSHQHG� KLV� ELEOH� DQG� UHDG� WKH�
IROORZLQJ��µ%HFDXVH�,�OLYH�\H�VKDOO�
OLYH�DOVR��-RKQ��������� 

7KRPDV� $UQROG�� KLVWRULDQ� DQG�
2[IRUG� 3URIHVVRU�� VD\V� WKLV�� ³,�
KDYH�EHHQ�XVHG� IRU�PDQ\�\HDUV�
WR� VWXG\� WKH� KLVWRULHV� RI� RWKHU�
WLPHV�DQG�WR�H[DPLQH�DQG�ZHLJK�
WKH�HYLGHQFH�RI� WKRVH�ZKR�KDYH�
ZULWWHQ� DERXW� WKHP�� DQG� ,� NQRZ�
RI� QR� RQH� IDFW� LQ� WKH� KLVWRU\� RI�
PDQNLQG� ZKLFK� LV� SURYHG� E\�
EHWWHU� DQG� IXOOHU� HYLGHQFH� RI�
HYHU\�VRUW��WR�WKH�XQGHUVWDQGLQJ�RI�D�IDLU� LQTXLUHU�� WKDQ�WKH�JUHDW�VLJQ�
ZKLFK� *RG� KDWK� JLYHQ� XV� WKDW� &KULVW� GLHG� DQG� URVH� DJDLQ� IURP� WKH�
GHDG�´ 

1RWKLQJ� FDQ� FDQFHO� WKLV� JRRG� QHZV� RI� -HVXV¶� UHVXUUHFWLRQ��
&RPPXQLVP��DWKHLVP��VNHSWLFV��KHUHWLFV��F\QLFV��KXPDQLVWV��GLVDVWHUV��
GLVHDVHV��ZDUV�DQG�IDPLQHV�KDYH�DOO�WULHG��EXW�\HW�RQH�LPPXWDEOH�IDFW�
UHPDLQV�ZKLFK�JLYHV�KRSH�LQ�HYHU\�VLWXDWLRQ��&KULVW�OLYHV�DQG�EHFDXVH�
+H� OLYHV�ZH� LQ�&KULVW�-HVXV�VKDOO� OLYH�DOVR��7KH�5LQJVDVK�&LUFXLW�KDV�
JUHDW�QHZV�WR�VKDUH��VR�OHW�XV�VKDUH�LW�DQG�GHFODUH�LW�EROGO\�DQG�ORXGO\�
WKLV� (DVWHU� ZLWK� WKH� SUDLVH� VKRXW�� +DOOHOXMDK�� &KULVW� LV� ULVHQ�� +H� LV�
ULVHQ�LQGHHG��+DOOHOXMDK�� 

0D\�*RG� EOHVV�+LV� SHRSOH� DQG� DOO� ZKR� WDNH� SDUW� LQ� HYHU\� DVSHFW� RI�
FKXUFK�OLIH�DQG�PLQLVWU\�WR�PDNH�WKLV�MRXUQH\�D�ZRQGURXV�DQG�LQVSLULQJ�
MRXUQH\�IRU�XV�DOO�RYHU�WKLV�QH[W�TXDUWHU��*RG�EOHVV�\RX�� 

5HY¶G�.HQ� 
$PEDVVDGRU�RI�&KULVW� 
��&RULQWKLDQV������ 
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-RXUQH\LQJ�ZLWK�-HVXV�WKURXJK�+RO\�:HHN 
7KHUH�LV�D�WUHQG�WRGD\�WR�DYRLG�+RO\�:HHN�ZKLFK�PHDQV�PDQ\�
FKXUFKHV�LQ�WKH�:HVW�OHDS�IURJ�IURP�3DOP�6XQGD\�WR�(DVWHU�6XQGD\�
ZKLFK�DUH�WZR�JUHDW�FHOHEUDWLRQV��+RZHYHU�RXU�VFULSWXUHV�KDYH�VR�
PXFK�PRUH�WR�WHOO�RI�WKH�HYHQWV�IURP�3DOP�6XQGD\�WR�(DVWHU�6XQGD\� 

3DOP�6XQGD\�-�$QQRXQFHV�WKH�PRVW�VLJQLILFDQW�
ZHHN�LQ�WKH�&KULVWLDQ�FDOHQGDU�DV�LW�EHJLQV�WKH�
FRXQWGRZQ�RI�WKH�ILQDO�ZHHN�RI�-HVXV¶�OLIH��+LV�
GHDWK�DQG�JORULRXV�UHVXUUHFWLRQ� 

-HVXV�PDNHV�+LV�WULXPSKDQW�HQWU\�LQWR�
-HUXVDOHP�DQG�WKH�FURZGV�DUH�JRLQJ�FUD]\�
VKRXWLQJ�SUDLVHV�DQG�ZDYLQJ�SDOP�EUDQFKHV��
7KH�FURZGV�KDYH�ZLWQHVVHG��-HVXV�KHDOLQJ�WKH�
VLFN��UHVWRULQJ�WKH�VLJKW�WR�WKH�EOLQG��WKH�ODPH�
EHLQJ�DEOH�WR�OHDS�IRU�MR\��DQG�PXOWLWXGHV�EHLQJ�
IHG�ZLWK�D�FRXSOH�RI�ILVK�DQG�ORDYHV��7KH�
0HVVLDK�KDV�ILQDOO\�DUULYHG�IXOILOOLQJ�WKH�ORQJ�
DZDLWHG�SURSKHF\�IURP�=HFKDULDK�ZKR�VDLG��

µ³5HMRLFH�JUHDWO\��GDXJKWHU�=LRQ��6KRXW��'DXJKWHU�-HUXVDOHP��6HH�\RXU�
NLQJ�FRPHV�WR�\RX��ULJKWHRXV�DQG�
YLFWRULRXV��ORZO\�DQG�ULGLQJ�RQ�D�
GRQNH\��RQ�D�FROW��WKH�IRDO�RI�D�
GRQNH\´���=HFKDULDK������ 

0RQGD\�-�-HVXV�VSHQW�WKH�QLJKW�
RXWVLGH�-HUXVDOHP�DQG�UHWXUQHG�WKH�
IROORZLQJ�GD\�KHDGLQJ�IRU�WKH�
WHPSOH��2Q�WKH�ZD\�+H�VHHV�D�ILJ�
WUHH�DQG�FXUVHV�LW�EHFDXVH�LW�KDG�
IDLOHG�WR�EHDU�IUXLW��V\PEROLFDOO\�
GHPRQVWUDWLQJ�*RG
V�MXGJPHQW�RQ�
WKH�VSLULWXDOO\�GHDG�DQG�WKH�UHOLJLRXV�
OHDGHUV��8SRQ�DUULYLQJ�DW�WKH�WHPSOH�
-HVXV�GLVFRYHUV�WKH�FRXUWV�DUH�ILOOHG�
ZLWK�FRUUXSW�PRQH\�FKDQJHUV��+H�
RYHUWXUQV�WKHLU�WDEOHV�DQG�FOHDUV�WKH�
WHPSOH��VD\LQJ���7KH�6FULSWXUHV�
GHFODUH��
0\�7HPSOH�ZLOO�EH�D�KRXVH�
RI�SUD\HU�
�EXW�\RX�KDYH�WXUQHG�LW�
LQWR�D�GHQ�RI�WKLHYHV����/XNH������� 

ϭϳ 

7+(�($67(5�6&$9(1*(5�+817� 
$OO�WKH�LWHPV�LQ�WKLV�VFDYHQJHU�KXQW�DUH�OLQNHG�WR�WKH�

(DVWHU�VWRU\��+RZ�PDQ\�FDQ�\RX�ILQG"� 
3HRSOH�ZDYHG�SDOP�OHDYHV�DV�-HVXV�URGH�LQWR�
-HUXVDOHP�RQ�D�GRQNH\�� 
)LQG�D�ODUJH�OHDI�� 
-HVXV�WRRN�VRPH�EUHDG�DQG�VDLG��¶7KLV�LV�WR�UHPLQG�
\RX�RI�P\�ERG\�EURNHQ�IRU�\RX�·� 
)LQG�VRPHWKLQJ�WR�HDW�� 
-HVXV�WRRN�VRPH�ZLQH�DQG�VDLG��¶7KLV�LV�WR�UHPLQG�
\RX�RI�P\�EORRG�VKHG�IRU�\RX�·� 
)LQG�VRPHWKLQJ�WR�GULQN�� 
-HVXV�ZHQW�LQWR�WKH�JDUGHQ�WR�SUD\�WR�*RG�� 
)LQG�VRPHWKLQJ�IURP�WKH�JDUGHQ�RU�DQRWKHU�
RXWVLGH�VSDFH�� 
3LODWH�ZDVKHG�KLV�KDQGV�DQG�JDYH�-HVXV�WR�EH�
FUXFLILHG�� 
)LQG�VRPHWKLQJ�WKDW�FOHDQV�\RX�� 
-HVXV�ZDV�SXW�RQ�D�ZRRGHQ�FURVV�� 
)LQG�VRPHWKLQJ�ZRRGHQ�� 
-HVXV�GLHG�DQG�KLV�ERG\�ZDV�SODFHG�LQ�D�WRPE�ZLWK�D�
VWRQH�UROOHG�RYHU�WKH�HQWUDQFH�� 
)LQG�D�VWRQH�� 
:RPHQ�FDPH�WR�SXW�VSLFHV�RQ�-HVXV·�ERG\�� 
)LQG�VRPHWKLQJ�WKDW�VPHOOV�QLFH�� 
-HVXV�LV�DOLYH��+H�LV�ULVHQ�� 
)LQG�VRPHWKLQJ�WKDW�PDNHV�\RX�KDSS\� 

(DVWHU�$FWLYLW\ 



ϭϲ 

�����LV�ORRNLQJ�OLNH�LW�ZLOO�EH�D�IDU�PRUH��QRUPDO��\HDU�DV�ZH�DUH�DEOH�
WR�JHW�EDFN�WR�DOO�RI�RXU XVXDO�DFWLYLWLHV��:KHQ�ZH�UH-VWDUWHG�3ULPH�
<RXWK�&OXE��VFKRRO�\HDUV �-���WKH�FKLOGUHQ�FDPH�EDFN�LQ�
XQSUHFHGHQWHG�QXPEHUV��:H�UHJXODUO\ KDYH�EHWZHHQ����DQG����
FKLOGUHQ�HDFK�PRQWK�IURP�DFURVV�WKH�FLUFXLW�DQG�WKH�ORFDO�DUHD�
ZKLFK LV�JUHDW�� 

(GJH�\RXWK�FOXE��VHFRQGDU\�DJH��KDV�EHHQ�OHVV�ZHOO�DWWHQGHG�EXW�DW�
RXU�&KULVWPDV VSHFLDO�ZH�DFWXDOO\�KDG����\RXQJ�SHRSOH�DQG�WKLV�
SDVW�ZHHN�ZH�KDG����LQFOXGLQJ�RQH�\RXQJ�SHUVRQ�ZKR�OLYHV�LQ�WKH�
YLOODJH�DQG�KDV�UHDOO\�LQWHJUDWHG LQ�ZLWK�WKH�JURXS��:H�SUD\�WKDW�ZH�
ZLOO�JURZ�DV�D�JURXS�DQG�HQMR\�JHWWLQJ�WR�NQRZ�RQH�DQRWKHU�  

7KLV�ZHHN����WK�)HE��VHHV�WKH�ODXQFK�RI�WKH�&KULVWLDQ�8QLRQ�DW�
&KXOPOHLJK�&RPPXQLW\�&ROOHJH�ZLWK�P\VHOI�DQG�/\GLD�0DVRQ��WKH�
&RQQHFW�:RUNHU�IURP�&UHGLWRQ��:H�DVN�IRU�\RXU�SUD\HUV�DV�
ZH HQFRXUDJH�WKRVH�\RXQJ�SHRSOH�ZKR�DWWHQG�FKXUFK�RU�ZDQW�WR�
NQRZ�PRUH�WR�FRPH�DORQJ�DQG�GLVFRYHU�ZKR�-HVXV�LV��:H�SUD\�WKDW�
WKLV ZLOO�DOVR�KHOS�WR�VKRZ�WKH�\RXQJ�SHRSOH�WKDW�WKHUH�DUH�RWKHUV�
ZKR�KDYH�D�IDLWK�ZLWKLQ�WKHLU�VFKRRO�FRPPXQLW\� 

$V�ZH�ORRN�WR�WKH�UHVW�RI�WKH�\HDU�
ZH�DUH�SODQQLQJ�IRU�WKH�
/LJKWKRXVH�(DVWHU�
(JJVWUDYDJDQ]D��%HUQDUGV�$FUH�
�WULS�ZLWK�&LUFXLW <RXWK���
/LJKWKRXVH�+ROLGD\�&OXE�LQ�0D\�
DQG�RI�FRXUVH�6SUHH��$W�WKH�ODVW�
FRXQW�ZH�DOUHDG\�KDYH����ERRNHG�
LQ�IRU�6SUHH�PDQ\�RI�ZKRP�GR�QRW�
DWWHQG�FKXUFK�EXW�FRPH�DORQJ�WR�
3ULPH��,I�\RX�ZRXOG�OLNH�WR�NQRZ�
DQ\PRUH�WKHQ�SOHDVH�FRQWDFW�PH��
$V�HYHU�ZH�YDOXH�\RXU�SUD\HUV�LQ�
DOO�ZH�GR�IRU�WKH�FKLOGUHQ�DQG�
\RXQJ�SHRSOH�LQ�WKLV�DUHD��,�DOVR�
DVN�\RXU�SUD\HUV�WR�EULQJ�DORQJ�
QHZ�YROXQWHHUV�VR�WKDW�ZH�FDQ�FRQWLQXH�WKLV�ZRUN�  

6KHUULQ�1HHQDQ 

*RRG�1HZV�IURP�WKH�<RXWK�7HDP 

ϱ 

7XHVGD\�-�$JDLQ��RQ�7XHVGD\��-HVXV�UHWXUQV�WR�-HUXVDOHP�ZLWK�+LV�
GLVFLSOHV��$IWHU�-HVXV¶�DFWLRQV�WKH�GD\�EHIRUH��WKH�UHOLJLRXV�OHDGHUV�DUH�
DQJU\�DQG�DUH�FRQVSLULQJ�WR�ULG�-HUXVDOHP�RI�-HVXV�RQFH�DQG�IRU�DOO��
7KH\�WULHG�WR�WUDS�+LP�ZLWK�LPSRVVLEOH�WR�DQVZHU�TXHVWLRQV�WR�GLVFUHGLW�
+LP��EXW�-HVXV�ZDV�IDU�WRR�FOHYHU�DQG�MXVW�KLJKOLJKWHG�WKH�K\SRFULV\�RI�
WKH�OHDGHUV��7KH�OHDGHUV�DUH�LQIODPHG�ZLWK�DQJHU�WKH\�QRZ�FRQVSLUH�WR�
NLOO�+LP�� 

$V�WKH�GD\�ZDV�GUDZLQJ�WR�D�FORVH�-HVXV�LV�IRXQG�VLWWLQJ�RQ�WKH�0W�RI�
2OLYHV�RYHUORRNLQJ�-HUXVDOHP�DQG�LW�LV�KHUH�WKDW�-HVXV�VSRNH�RI�WKH�
GHVWUXFWLRQ�WKDW�LV�FRPLQJ�XSRQ�-HUXVDOHP�DQG�WKH�HYHQWV�ZKLFK�OHDG�
XS�WR�WKH�HQG�RI�KXPDQ�KLVWRU\�DQG�+LV�6HFRQG�&RPLQJ�� 

:HGQHVGD\�-�:HGQHVGD\�LV�WKH�GDUN�GD\�RI�WKH�UHOLJLRXV�OHDGHUV�
FRQVSLULQJ�DQG�SORWWLQJ��DIWHU�-XGDV�KDG�DJUHHG�WR�EHWUD\�-HVXV�IRU����
SLHFHV�RI�VLOYHU�� 

0DXQG\�7KXUVGD\�-�
-HVXV�VHQGV�+LV�GLVFLSOHV�
RQ�DKHDG�RI�+LP�WR�D�
SODFH�ZKHUH�WKH\�ZLOO�
FHOHEUDWH�WKH�3DVVRYHU�
IHVWLYDO�WRJHWKHU��7KDW�
QLJKW�DV�WKH�SUHSDUDWLRQV�
ZHUH�EHLQJ�PDGH��-HVXV�
WHDFKHV�WKH�GLVFLSOHV�KRZ�
WKH\�DUH�WR�ORYH�RQH�
DQRWKHU�DQG�VHWV�WKH�
H[DPSOH�E\�ZDVKLQJ�WKHLU�
IHHW��-HVXV�LV�DERXW�WR�
IXOILO�WKH�FRPSOHWH�PHDQLQJ�RI�WKH�3DVVRYHU�DV�KH�EHFRPHV�WKH�/DPE�
RI�*RG��E\�RIIHULQJ�+LV�OLIH�DV�WKH�VDFULILFH��,W�LV�E\�+LV�EORRG�WKDW�WKH�
SHRSOH�ZLOO�EH�VDYHG��-HVXV�WXUQV�WKH�VDFUHG�PHDO�LQWR�D�+RO\�
6DFUDPHQW�ZKLFK�UHPLQGV�XV�RI�DOO�WKDW�+H�KDV�GRQH�IRU�XV��7KLV�LV�
ZK\�ZH�FHOHEUDWH�WRJHWKHU�+RO\�&RPPXQLRQ��%\�JLYLQJ�+LV�ERG\�WR�EH�
EURNHQ�DQG�+LV�EORRG�WR�EH�VKHG�LQ�VDFULILFH��IUHHLQJ�XV�IURP�VLQ�DQG�
GHDWK���/XNH������-��� 

$IWHU�WKH\�KDG�VXQJ�D�K\PQ�WKH\�OHIW�WKH�URRP�DQG�HQWHUHG�WKH�JDUGHQ�
RI�*HWKVHPDQH��/XNH�UHFRUGV�DV�-HVXV�SUD\V�+LV�VZHDW�EHFDPH�OLNH�
GURSV�RI�EORRG�IDOOLQJ�WR�WKH�JURXQG��/XNH���������1RZ�WKH�WLPH�KDG�
FRPH��-XGDV�EHWUD\V�-HVXV�ZLWK�D�NLVV��WKH�GLVFLSOHV�DEDQGRQ�-HVXV�
DV�+H�LV�DUUHVWHG�DQG�WDNHQ�WR�WKH�6DQKHGULQ�DQG�JLYHQ�D�PRFN�WULDO�� 



ϲ 

*RRG�)ULGD\�-�3HWHU�KDV�EHHQ�
GXFNLQJ�DQG�GLYLQJ�DOO�QLJKW��LW�ZDV�
RQO\�ZKHQ�WKH�FRFN�FURZHG�KH�
UHPHPEHUHG�-HVXV�ZRUGV�WR�KLP�
VD\LQJ��EHIRUH�WKH�FRFN�FURZV�\RX�
ZLOO�KDYH�GLVRZQHG�PH�WKUHH�WLPHV��
7KH�KDUGHVW�GD\�LQ�WKH�&KULVWLDQ�
FDOHQGDU�QRZ�XQIROGV��%HIRUH��DP�
-HVXV�KDV�EHHQ�IDOVHO\�DFFXVHG��
PRFNHG��IORJJHG�DQG�EHDWHQ��
6HQWHQFHG�WR�GHDWK�E\�FUXFLIL[LRQ��
WKH�PRVW�IHDUHG�IRUP�RI�GHDWK�
LPDJLQDEOH��&DUU\LQJ�+LV�RZQ�FURVV�
DQG�ZHDULQJ�D�FURZQ�RI�WKRUQV�-HVXV�
FDUULHV�WKLV�WLPEHU�FURVV�WR�&DOYDU\��
7KH�VROGLHUV�FRQWLQXHG�WR�PRFN�DV�
WKH\�GURYH�WKH�QDLOV�WKURXJK�-HVXV¶�
IOHVK�� 

-HVXV�VSHDNV�VHYHQ�ILQDO�VWDWHPHQWV�
IURP�WKH�FURVV�DQG�E\��SP�-HVXV�

KDG�EUHDWKHG�+LV�ODVW�DQG�GLHG��7KDW�HYHQLQJ�1LFRGHPXV�DQG�-RVHSK�
RI�$ULPDWKHD�WRRN�-HVXV�ERG\�IURP�WKH�FURVV�DQG�ODLG�+LP�LQ�WKH�
WRPE�� 

6RPEUH�6DWXUGD\�-�7KH�WRPE�ZKHUH�-HVXV�ERG\�OD\�ZDV�VHFXUHG�
ZLWK�D�KXJH�VWRQH�DQG�VHDOHG�ZLWK�D�5RPDQ�VHDO�ZKLFK�FRXOG�QRW�EH�
EURNHQ�E\�ODZ��$�FHQWXULRQ�ZDV�SODFHG�RXWVLGH�WR�JXDUG�WKH�WRPE��7KH�
ZRUOG�WKRXJKW�LW�KDG�ULG�LWVHOI�RI�WKH�6RQ�RI�*RG��6DWDQ�WKRXJKW�KH�ZDV�
YLFWRULRXV�DQG�KDG�SOD\HG�WKH�UHOLJLRXV�OHDGHUV�OLNH�SXSSHWV�RQ�D�
VWULQJ�ZLWK�D�SORW�WR�NLOO�-HVXV��+RZ�WKH�GHYLO�PXVW�KDYH�GDQFHG�� 

5HVXUUHFWLRQ�6XQGD\�-�,W�ZDV�HDUO\�RQ�WKH�6XQGD\�ZKHQ�VHYHUDO�
ZRPHQ�ZHQW�WR�WKH�WRPE�DQG�GLVFRYHUHG�WKH�VWRQH�KDG�EHHQ�PRYHG�
DQG�WKH�WRPE�ZDV�HPSW\��2Q�WKLV�GD\�-HVXV�PDGH�DW�OHDVW���
DSSHDUDQFHV��0DU\�0DJGDOHQH�ZDV�WKH�ILUVW�WR�VHH�+LP��&OHRSDV�DQG�
KLV�FRPSDQLRQ�ZDONHG�ZLWK�-HVXV�RQ�WKH�URDG�WR�(PPDXV��3HWHU�DQG�
WKH�GLVFLSOHV�PHW�+LP�LQ�WKH�XSSHU�URRP��2YHU�WKH�QH[W����GD\V�-HVXV�
DSSHDUV�WR�PDQ\�RWKHUV��LQ�IDFW�KXQGUHGV�WHVWLILHG�WR�-HVXV�
UHVXUUHFWLRQ�KDYLQJ�PHW�+LP�IRU�WKHPVHOYHV��LQFOXGLQJ�WKH�JUHDWHVW�
GRXEWHU�RI�WKHP�DOO�7KRPDV��ZKR�FULHG�RXW��µ0\�/RUG�DQG�P\�*RG�¶� 

7KH�JUHDW�SUDLVH�VKRXWHG�IURP�HYHU\�FKXUFK�ZLOO�ULQJ�WKURXJKRXW�WKH�
ZRUOG�RQ�WKLV�(DVWHU�PRUQLQJ�-�+DOOHOXMDK��&KULVW�LV�ULVHQ��+H�LV�ULVHQ�
LQGHHG�+DOOHOXMDK�� 

ϭϱ 

*RRG�1HZV�IURP�:LWKHULGJH 

:LWKHULGJH�&KXUFK�SDFNHG�DQG�VHQW����ER[HV�IRU�6DPDULWDQV�3XUVH��
DORQJ� ZLWK� D� ��� GRQDWLRQ� IRU� HDFK� ER[� WRZDUGV� VKLSSLQJ� FRVWV��
7KHVH� ZLOO� KDYH� EHHQ� GLVWULEXWHG� WR� FKLOGUHQ� LQ� QHHG� DURXQG� WKH�
ZRUOG��LQ�WLPH�IRU�&KULVWPDV�  

2XU� ILUVW� &KULVWPDV� 7UHH� )HVWLYDO� ZDV� D�
JUHDW� VXFFHVV� ZLWK� RYHU� ��� WUHHV� RQ�
GLVSOD\�� 6RPH� WUHHV� ZHUH� GHFRUDWHG� E\�
PHPEHUV� RI� WKH� FKXUFK� DQG� RWKHUV� E\�
FRPPXQLW\�JURXSV�LQ�:LWKHULGJH�LQFOXGLQJ�
0XG� DQG� 0RRU� 3RWWHU\�� .QLJKWV� RI�
:LWKHULGJH�� $UW�*URXS��%RRN�*URXS�� )LUH�
6WDWLRQ�� /DGLHV�*URXS�DQG�5HVW� D�:KLOH��
6KHUULQ� EURXJKW�
WUHHV� IURP� WKH�
VFKRRO� DQG� WKH�
WRGGOHUV�JURXS�  

:H� DOVR� KDG� D�
PHPRU\� WUHH�
ZKHUH� SHRSOH�

FRXOG� ZULWH� WKH� QDPHV� RI� ORVW� ORYHG� RQHV�
RQ�ZRRGHQ�VWDUV�  

:H
YH� EHHQ� UXQQLQJ� D�&RPPXQLW\� /XQFK��
RQ�WKH�ILUVW�:HGQHVGD\�RI�WKH�PRQWK��VLQFH�
6HSWHPEHU� DQG� KDYH� EHWZHHQ� ��-���
SHRSOH�MRLQ�XV�  

2XU�PRQWKO\� FRIIHH�PRUQLQJV�EDFRQ� EDSV�
FRQWLQXH�WR�EH�YHU\�VXFFHVVIXO� � 

5XWK�7RZHUV 

DQG�\RXQJ�SHRSOH�WR�WKLQN�FULWLFDOO\�DQG�EH�DEOH�WR�GHIHQG�WKHLU�IDLWK�LQ�
DQ� LQFUHDVLQJO\�VFHSWLFDO�ZRUOG������–� WKH�KDUYHVW� LV����[� WKDW�ZKLFK�
ZDV�VRZQ�DQG�ZH�ZDQW� WR�PDUN�DQG�FHOHEUDWH�DOO�*RG¶V�EOHVVLQJV�WR�
WKH�FLUFXLW� 

:H�WKDQN�*RG�IRU�+LV�EOHVVLQJV�RQ�RXU�FLUFXLW�RYHU�WKH�ODVW�����\HDUV�
DQG�ORRN�IRUZDUG�WR�VHHLQJ�ZKDW�+H�KDV�LQ�VWRUH�IRU�XV�LQ�WKH�QH[W����� 

$QG\�&RRSHU 



ϭϰ 

5LQJVDVK�&LUFXLW�6HUYLFH� 

&HOHEUDWLQJ�2YHU�����\HDUV�LQ�0LG�'HYRQ 
$� FLUFXLW� VHUYLFH� ZDV� KHOG� DW� (PPDQXHO� RQ� WKH� HYHQLQJ� RI� ��WK�
-DQXDU\������WR�FHOHEUDWH�����\HDUV�LQ�WKH�OLIH�RI�WKH�5LQJVDVK�FLUFXLW��
5LQJVDVK� VWDUWHG� DV� RQH� RI� WKH� HDUOLHU� %LEOH� &KULVWLDQ� FLUFXLWV� ZKLFK�
ZHUH� HVWDEOLVKHG� LQ� ����� DQG� E\� ����� 5LQJVDVK� KDG� ��� SODFHV� RI�
ZRUVKLS��H[SDQGLQJ�WR����RYHU� WKH�QH[W����\HDUV��$�EULHI�RYHUYLHZ�RI�
WKH�KLVWRU\�RI�WKH�FLUFXLW�FDQ�EH�IRXQG�RQ�WKH�5LQJVDVK�&LUFXLW�ZHEVLWH�
LI� \RX¶UH� LQWHUHVWHG� LQ� ILQGLQJ�RXW�PRUH�� NLQGO\�SXW� WRJHWKHU�E\�5RJHU�
7KRUQH� 

&KULV� 'RZQ� OHG� WKH� VHUYLFH� ZLWK� FRQWULEXWLRQV� IURP� WKH� RWKHU� FLUFXLW�
VWHZDUGV� DQG� ZLWK� D� PHVVDJH� IURP� .HQ� DQG� D� ZRUVKLS� EDQG�
FRQVLVWLQJ� RI� PXVLFLDQV� DQG� YRFDOLVWV� IURP� DFURVV� WKH� FLUFXLW� OHG� XV�
VLQJLQJ�WKH�IDYRXULWH�VRQJV�IURP�HDFK�RI�WKH�FKXUFKHV�LQ�WKH�VHUYLFH�� 

:KHQ�FRQVLGHULQJ�ZK\�RXU�FLUFXLW�KDV� ODVWHG�VR� ORQJ��RQH�RI� WKH�NH\�
IDFWRUV�ZDV�WKH�VRXQG�SUHDFKLQJ�IURP�WKH�%LEOH�RI�RXU�ORFDO�SUHDFKHUV�
ZKR� GHYRWH� VR� PXFK� WLPH� DQG� HIIRUW� LQ�
VXSSRUWLQJ� QRW� MXVW� RXU� FLUFXLW� EXW�
VXUURXQGLQJ� FKXUFKHV� DV� ZHOO�� ,Q�
UHFRJQLWLRQ� RI� WKLV� ZH� ZHUH� SOHDVHG� WR�
DZDUG� ORQJ-VHUYLFH� DZDUGV� WR� .HQ� *UDQW�
���WK�<HDU���7HUU\�1RWW�����\HDUV��0DXULFH�
+RFNULGJH�� &ROLQ� 5LFH�� &KULV� +XWFKLQJV�
���� \HDUV� HDFK��� 'DYLG� *UDQW�� 5R\�
6DPEOHV� DQG� 5XWK� 7RZHUV� ���� \HDUV�
HDFK�� 

.HQ�WKHQ�RXWOLQHG�D�YLVLRQ�IRU�WKH�IXWXUH�RI�WKH�FLUFXLW��ORRNLQJ�IRUZDUG�
WR�DQRWKHU�����\HDUV�IDLWKIXO�VHUYLFH�LQ�*RG¶V�QDPH��+H�ODXQFKHG�WKH�
����������YLVLRQ�EDVHG�RQ�WKH�SDUDEOH�RI�WKH�VRZHU�LQ�0DWWKHZ��������
–�ZH�DUH� ORRNLQJ�WR�UDLVH�XS����QHZ� ORFDO�SUHDFKHUV� LQ� WKH�5LQJVDVK�
&LUFXLW�����–�ZH�ZDQW�WR�VHH����GLVFLSOHVKLS�IDPLOLHV��WHDFKLQJ�FKLOGUHQ�
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3X]]OH�6ROXWLRQV� 

*RRG�1HZV�IURP�+HOH�/DQH 
7KH� +HOH� /DQH� -XQLRU�
&KXUFK� ZHUH� GHOLJKWHG�
WR�EH�DEOH�WR�KROG�D�OLYH�
QDWLYLW\� HYHQW�� :H� VHW�
XS� D� ZDONLQJ� QDWLYLW\�
DURXQG� WKH� YLOODJH� RI�
%ODFN� 'RJ�� *URXSV� RI�
SHRSOH�ZHUH�OHG�DURXQG�
WR�WKH�YDULRXV�VFHQHV�WR�
KHDU� WKH� JRRG� QHZV� RI�
-HVXV
� ELUWK�� 7KH�
FKLOGUHQ� ZRUNHG� UHDOO\�
KDUG� WKURXJKRXW�
1RYHPEHU� DQG�
'HFHPEHU� OHDUQLQJ� WKHLU� OLQHV�� :H� ZHUH� UHDOO\� SOHDVHG� WKDW� WKH�
ZHDWKHU�ZDV� JRRG� DQG�DOO� WKH� FKLOGUHQ�ZHUH�ZHOO� DQG� DEOH� WR� WDNH�
SDUW�� /RWV� RI� SHRSOH� FDPH� RXW� DQG� VXSSRUWHG� WKHP� DQG� HQMR\HG�

VD\LQJ� KL� WR� WKH�
GRQNH\V� DW� WKH� HQG� DV�
ZHOO� DV� HQMR\LQJ� VRPH�
IHVWLYH� WUHDWV� DQG�
UHIUHVKPHQWV� LQ� WKH�
FDUSDUN�� ,W� DOO� ZRUNHG�
UHDOO\� ZHOO� LQ� D� FRYLG�
VDIH� PDQQHU� DQG� ZH�
DUH� YHU\� JUDWHIXO� WR� DOO�
WKRVH� ZKR� PDGH� WKLV�
SRVVLEOH� 

.LUVW\�%RQQLQJ 

���'(87(52120<� 

���(&&/(6,$67(6 

���&2/266,$16 

���*(1(6,6 

���*$/$7,$16 ?  

 

&KHFN�RXW�RXU�QHZ� 
3X]]OH�3DJH�RQ�� 

3DJH������ 
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7KH�&LUFXLW�9LVLRQ� 
���[���[����[� 
2QH�RI�-HVXV¶�PRVW�IDPRXV�SDUDEOHV�ZDV�DERXW�WKH�VRZHU�RI�VHHG��LW�LV�WKLV�
SDVVDJH�RI�VFULSWXUH�WKDW�KDV�LQVSLUHG�RXU�FLUFXLW�YLVLRQ��7KLV�LV�ZKDW�WKH�
VFULSWXUH�VD\V��µ«%XW�WKH�VHHG�IDOOLQJ�RQ�JRRG�VRLO�UHIHUV�WR�VRPHRQH�ZKR�
KHDUV�WKH�ZRUG�DQG�XQGHUVWDQGV�LW��7KLV�LV�WKH�RQH�ZKR�SURGXFHV�D�FURS��
\LHOGLQJ�D�KXQGUHG��VL[W\�RU�WKLUW\�WLPHV�ZKDW�ZDV�VRZQ�´��0DWWKHZ�������� 

$V�IROORZHUV�RI�-HVXV�LQ�WKH�5LQJVDVK�FLUFXLW�ZH�ZDQW�WR�EH�IUXLWIXO�IRU�*RG¶V�
JORU\��:H�ORQJ�IRU�*RG�WR�ZRUN�RXW�+LV�SXUSRVHV�WKURXJK�XV��7KH�YHUVH�
TXRWHG�DERYH�LV�WDNHQ�IURP�WKH�SDUDEOH�RI�WKH�VRZHU��$V�ZH�NQRZ�PRVW�RI�WKH�
VHHG�ZDV�ORVW�EHFDXVH�LW�ODQGHG�LQ�SODFHV�ZKHUH�LW�FRXOG�QRW�JURZ�DQG�
WKHUHIRUH�SURGXFHV�QR�IUXLW��+RZHYHU�WKHUH�LV�VHHG�ZKLFK�ODQGV�LQ�JRRG�
SODFHV�DQG�WKLV�VHHG�SURGXFHV�D�JUHDWHU�KDUYHVW�WKDQ�WKDW�ZKLFK�ZDV�ORVW��
VRPH���;���;�DQG����;�LQFUHDVH�� 

8QGHUVWDQGLQJ�WKH�WLPHV�ZH�DUH�LQ««�� 
7R�EH�IUXLWIXO�LQ�RXU�VRZLQJ�ZH�QHHG�WR�SUHSDUH�RXU�SHRSOH�WR�XQGHUVWDQG�WKH�
WLPHV�LQ�ZKLFK�ZH�ILQG�RXUVHOYHV�OLYLQJ�WKURXJK��7KHUH�DUH�VR�PDQ\�GLIIHUHQW�
DQG�FRPSHWLQJ�ZRUOG�YLHZV�WRGD\�LQ�ZKLFK�RXU�FKLOGUHQ�KDYH�WR�QDYLJDWH�WKHLU�
ZD\�WKURXJK��7KLQN�DERXW�WKH�µLVPV¶�RI�WRGD\��HDFK�ZLWK�WKHLU�RZQ�VHW�RI�
YDOXHV�DQG�EHOLHIV�DQG�FRPSHWLQJ�IRU�DWWHQWLRQ��DW�WLPHV�HYHQ�FRPSHWLQJ�ZLWK�
RWKHUV��(DFK�ZRUOG�YLHZ�ZLOO�VKDSH�RXU�WKLQNLQJ�DQG�PRXOG�RXU�YDOXHV��HWKLFV��
EHOLHIV�DQG�PRUDOV�DFFRUGLQJO\��7KH�TXHVWLRQ�WKDW�LV�RQ�P\�KHDUW�LV�KRZ�DUH�
ZH�SUHSDULQJ�RXU�FKLOGUHQ�WR�WKLQN�FULWLFDOO\�WKURXJK�FRPSHWLQJ�ZRUOG�YLHZV"�
&RQVLGHU�WKHVH�EHORZ««� 
6NHSWLFLVP�-,¶G�EHOLHYH�LQ�*RG�LV�WKHUH�ZDV�HYLGHQFH� 
3RVW�0RGHUQLVP�-�7KHUH�LV�QR�WUXWK� 
0RUDO�UHODWLYLVP�-�<RX�FDQ¶W�MXGJH�PH� 
(PRWLRQDOLVP�-�)ROORZ�\RXU�KHDUW� 
3OXUDOLVP�-�0DQ\�JRGV�DQG�DOO�URDGV�OHDG�WR�*RG� 
1DWXUDOLVP�-�7KHUH�LV�QR�VXSHUQDWXUDO��WKH�ZRUOG�FUHDWHV�LWVHOI� 
0XOWLFXOWXUDOLVP�-�&XOWXUDO��HWKQLF�DQG�UHOLJLRXV�GLYHUVLW\�1HZ� 
$JHLVP�-�3LFN�DQG�PL[�VSLULWXDOLW\��LQIOXHQFHG�E\�(DVWHUQ�P\VWLFLVP 
3URJUHVVLYLVP�-�)RFXV�RQ�VRFLDO�MXVWLFH�DQG�HQYLURQPHQWDOLVP 
$WKHLVP�-�$�UHMHFWLRQ�RI�*RG� 
+XPDQLVP�-�6KDSLQJ�WKHLU�OLYHV�LQ�WKH�KHUH�DQG�QRZ�� 
*HQGHULVP�-�,�FDQ�FKRRVH�P\�RZQ�JHQGHU�LGHQWLW\� 

;����3UHDFKHUV� 
:H�LQ�5LQJVDVK�ZDQW�WR�UDLVH�XS�D�QHZ�JHQHUDWLRQ�RI�JRVSHO�SUHDFKHUV�ZKR�
VWDQG�RQ�WKH�:RUG�RI�*RG��2XU�DLP�LV�WR�UDLVH����SUHDFKHUV�LQ�WKH�QH[W�
FKDSWHU�RI�RXU�FLUFXLWV�PLQLVWU\��-RKQ�:HVOH\�RQFH�VDLG��³*LYH�PH�RQH�
KXQGUHG�SUHDFKHUV�ZKR�IHDU�QRWKLQJ�EXW�VLQ��DQG�GHVLUH�QRWKLQJ�EXW�*RG��DQG�
,�FDUH�QRW�D�VWUDZ�ZKHWKHU�WKH\�EH�FOHUJ\PHQ�RU�OD\PHQ��VXFK�DORQH�ZLOO�
VKDNH�WKH�JDWHV�RI�KHOO�DQG�VHW�XS�WKH�NLQJGRP�RI�KHDYHQ�RQ�(DUWK�´� 

ϭϯ 

)RU� WKH� ODVW� �� ZHHNV� XS� WR� DERXW� ���
SHRSOH� KDYH� VHWWOHG� GRZQ� LQ� WKH� SULYDF\��
ZDUPWK�DQG�VDIHW\�RI�RXU�RZQ�DUP�FKDLUV�
DQG�VRIDV�FRQVLGHULQJ�ZKDW�&KULVWLDQLW\� LV�

DOO�DERXW��:H�UDQJHG� LQ�DJH� IURP�WKH�ROG�DQG�PD\EH�GHFUHSLW� WR� WKH�
\RXQJ� DQG� XS� DQG� FRPLQJ� DORQJ�ZLWK� WKH�PLGGOH� \HDUV� VXSHU� VWDUV��
DQG�WKRXJKW�DERXW�VRPH�RI�WKH�ELJ�TXHVWLRQV�LQ�OLIH�� 

7KH�WRSLFV�ZH�ORRNHG�DW�FRYHUHG�VXFK�LQWHUHVWLQJ�WKHPHV�VXFK�DV�KRZ�
ZH�NQRZ�ZH�FDQ�WUXVW�WKH�%LEOH"�7KH�LGHQWLW\�RI�-HVXV��ZK\�GLG�-HVXV�
FRPH��ZKDW�GLG�-HVXV�FRPH�WR�GR��DQG�ZKDW�GLG�-HVXV�DFFRPSOLVK"�
:H¶UH� DOO� ORRNLQJ� IRUZDUG� WR� RXU� ODVW� VHVVLRQ� ZKHQ� WKH� FKXUFK¶V�
JUHDWHVW�VHFUHW ZLOO�EH�GLVFORVHG� 

7KLV� LV� D� FRXUVH� ZKLFK� LV� VR� LQWHUHVWLQJ� QRW� RQO\� IRU� WKRVH� ZKR� DUH�
H[SORULQJ�ZKDW�WKH�&KULVWLDQ�IDLWK� LV�DOO�DERXW��EXW�DOVR�IRU� WKRVH�ZKR�
KDYH�DWWHQGHG�D�FKXUFK�IRU�PDQ\�\HDUV��7KH�UHDOLW\�RI�ZKDW�LW�PHDQV�
WR�EH�D�&KULVWLDQ� LV�GLVFXVVHG�DV�5HYG�.HQ�KHOSV�XV� WR�PHHW�-HVXV�
DQG� KLV� GLVFLSOHV� LQ� WKH�SDJHV� RI� WKH�%LEOH�� DQG�ZKR� WKH\� UHDOO\� DUH�
UDWKHU�WKDQ�ILFWLRQDO�FKDUDFWHUV� 

2I� FRXUVH� WKH� ZKROH� LGHD� RI� &KULVWLDQLW\� KDV� EHHQ� WKH� FHQWUH� RI�
PRFNLQJ�� GLVEHOLHI� DQG� GHULVLRQ� IRU� RYHU� ������ \HDUV� LQFOXGLQJ� E\�
3URIHVVRU�*UHHQOHDI�ZKR�ZDV�DQ�DWKHLVW�DQG�ZKR�RIWHQ�PDGH�IXQ�RI�
KLV�&KULVWLDQ�VWXGHQWV�DW�+DUYDUG�/DZ�6FKRRO��+H�VSRNH�RSHQO\�DQG�
RIWHQ�LQ�WKH�FODVVURRP�DERXW�KRZ�WKH�UHVXUUHFWLRQ�RI�-HVXV�&KULVW�ZDV�
D�PDGH�XS�IDLU\�WDOH��D�KRD[�WKDW�FRXOG�RQO\�EH�EHOLHYHG�E\� LJQRUDQW��
XQHQOLJKWHQHG� IRROV�� $IWHU� PXFK� SURGGLQJ�� *UHHQOHDI� DFFHSWHG� WKH�
FKDOOHQJH�DQG�VHW�RXW�WR�GLVSURYH�-HVXV¶�UHVXUUHFWLRQ�� 

+RZHYHU��*UHHQOHDI�ZDV�VWXQQHG�E\�WKH�SRZHUIXO�HYLGHQFH�WKDW�-HVXV�
KDG� LQGHHG� ULVHQ� IURP� WKH� WRPE�� +H� FRXOGQ¶W� H[SODLQ� DZD\� WKH�
GUDPDWLF�FKDQJH�LQ�-HVXV¶�GLVFLSOHV��DQG�WKHLU�VXEVHTXHQW�ZLOOLQJQHVV�
WR�VXIIHU�DQG�GLH�IRU�WKHLU�EHOLHI�WKDW�-HVXV�KDG�ULVHQ� 

,Q�D�VKRFNLQJ�UHYHUVDO��*UHHQOHDI�DFFHSWHG�-HVXV¶�UHVXUUHFWLRQ�DV�WKH�
EHVW�H[SODQDWLRQ�IRU�DOO�WKH�HYLGHQFH�� 

-HVXV�RQFH�DVNHG�KLV�IROORZHUV�WKLV�TXHVWLRQ� 

�:KR�GR�\RX�VD\�,�DP"� 

,�ZRQGHU�KRZ�\RX�ZLOO�DQVZHU�DW�WKH�HQG�RI�WKH�FRXUVH�DQG�RI�FRXUVH�
GHSHQGHQW�XSRQ�\RXU�UHSO\�ZKDW�GR�\RX�WKLQN�\RX�RXJKW�WR�GR�DERXW�
LW"�,I�\RX�KDYH�DQ\�TXHVWLRQV�SOHDVH�GRQ¶W�KHVLWDWH�WR�DVN�5HY¶G�.HQ�
DV�KH¶G�EH�GHOLJKWHG�WR�FKDW�ZLWK�\RX�LQ�FRQILGHQFH� 

6WXDUW�0DFND\ 



ϭϮ 

*RRG�1HZV�IURP�&RSSOHVWRQH 

µ*ULG]RQH¶� &KULVWPDV� 3OD\�� HQWLWOHG� 
6WUDZ� DQG� 2UGHU
� ZDV� D� MRLQW�
HIIRUW�IURP�WKH�FKLOGUHQ�DQG�\RXQJ�SHRSOH�LQ�.LG]RQH�DQG�WKH�*ULG�RU�
µ*ULG]RQH¶�DV�ZH�UHIHU�WR�WKHP�ZKHQ�WKH\�DUH�WRJHWKHU��2Q�6XQGD\�
��WK� 'HFHPEHU�� WKH� FKLOGUHQ� JDYH� ERWK� PRUQLQJ� DQG� HYHQLQJ�
SHUIRUPDQFHV� RI�6WUDZ�DQG�2UGHU�ZKLFK� WHOOV� WKH� VWRU\� RI� WKH� YHU\�
ILUVW� &KULVWPDV� WKURXJK� WKH� H\HV� RI� D� -XGJH� SUHVLGLQJ� RYHU� D�
SURSHUW\�GLVSXWH�EHWZHHQ�WKH�FRZV�DQG�WKH�GRQNH\V��,W�WXUQV�RXW�WKH�
SURSHUW\� LQ�TXHVWLRQ�ZDV� WKH�VWDEOH�ZKHUH�-HVXV�ZDV�ERUQ��$OO� WKH�
FKLOGUHQ�DQG�\RXQJ�SHRSOH�ZKR�WRRN�SDUW�ZHUH�IDQWDVWLF� 

+DQQDK�3HWKHULFN 

$W�&RSSOHVWRQH�ZH�DUH�VR�HQFRXUDJHG�E\�WKH�FRQWLQXHG�UHDFK�RI�RXU�
OLYH-VWUHDPHG� VHUYLFHV�� 1RW� MXVW� RQ� D� 6XQGD\� PRUQLQJ� EXW�
WKURXJKRXW� WKH�ZHHN� DQG� EH\RQG��:H� WUXVW� WKDW� LW� LV� D� EOHVVLQJ� WR�
WKRVH� ERWK� IURP� RXU� RZQ� IHOORZVKLS� EXW� DOVR� DFURVV� WKH� FLUFXLW��
3DUWLFXODUO\� WKRVH� DUH� DUHQ¶W� DEOH� WR� DWWHQG� DQ\ZKHUH� LQ� SHUVRQ� DW�
WKLV�WLPH��LQ�IDFW�DOPRVW�KDOI�RI�RXU�YLHZ�FRPH�IURP�RXWVLGH�WKH�8.����
:H�KRSH�DQG�SUD\� WKDW�*RG�XVHV� WKLV� µVKDUHG¶�DFW�RI�ZRUVKLS�DV�D�
YHVVHO�WR�SODQW�VHHG�WKDW�+H�LV�DEOH�WR�JURZ�DQG�EULQJ�WR�IUXLWLRQ�IRU�
+LV�JORU\�� 

6KDXQ�6WDQEXU\ 

ϵ 

;����$SRORJLVWV 
$SRORJHWLFV�GHULYHV�IURP�WKH�*UHHN�ZKLFK�VLPSO\�PHDQV�VSHDNLQJ�GHIHQVH�RI�
WKH�IDLWK���2XU�DLP�DW�5LQJVDVK�LV�WR�HQFRXUDJH����\RXQJ�SHRSOH�WR�HQJDJH�LQ�
D�FRXUVH�RI�DSRORJHWLFV�ZKLFK�ZLOO�HPSRZHU�WKHP�WR�FRQVLGHU�DQG�QDYLJDWH�
WKHLU�ZD\�WKURXJK�WKH�JURZLQJ�SOHWKRUD�RI�ZRUOG�YLHZV��EHOLHIV��SKLORVRSKLHV�
DQG�FXOWXUDO�QRUPV�LQ�RUGHU�WR�ILQG�WKH�WUXWK��7KH�QH[W�JHQHUDWLRQ�QHHG�RXU�
KHOS�DV�WKH\�DUH�EHFRPLQJ�LQFUHDVLQJO\�FRQIXVHG��ORVW�DQG�GLVFRXUDJHG�� 

;����FHOHEUDWH�WKH�KDUYHVW� 
+DUYHVW�WLPH�LV�D�VSHFLDO�WLPH��,W
V�D�WLPH�ZKHQ�WKH�UHDSLQJ�KDV�EHHQ�GRQH�
DQG�WKH�FURSV�DUH�LQ��7KHUH�LV�KDUG�ZRUN�LQ�SUHSDULQJ�VRLOV�DQG�LQ�WKH�VRZLQJ�
DQG�UHDSLQJ��EXW�*RG�LV�WKH�RQH�DORQH�ZKR�JLYHV�WKH�JURZWK�DQG�IUXLWV�DQG�ZH�
ZLOO�FHOHEUDWH�DOO�+H�LV�GRLQJ��:H�ZLOO�FRPPLW�WR�SUD\LQJ�DQG�FHOHEUDWLQJ�WKH�
KDUYHVW�RI����;�� 

2XU�&LUFXLW�YLVLRQ�RI�5LQJVDVK�LV�WR�EH�D�FLUFXLW�ZKLFK�VWDQGV�RQ�*RG¶V�:RUG�
DQG�LV�IUXLWIXO���;���;����;�� 

*RRG�1HZV�IURP�(PPDQXHO 

:H� DUH� WKDQNIXO� WKDW�
GHVSLWH� WKH� XQFHUWDLQW\� RI�
WKH� SRVVLEOH� UHVWULFWLRQV�
RYHU�WKH�&KULVWPDV�SHULRG��
ZH�ZHUH�DEOH� WR�FHOHEUDWH�
*RG¶V� *22'� 1(:6� ZLWK�
HYHU\RQH�ZKR�MRLQHG�XV�DW�
RXU�&KULVWPDV�HYHQWV� 

9LFWRULD�:DUUHQ 

&LUFXLW�:HEVLWH�5(/$81&+�DW�(DVWHU 

3OHDVH�OHW�XV�NQRZ�ZKDW�\RX�ZRXOG�OLNH�WR�VHH�RQ�WKHUH��
&RQWDFW�HLWKHU�.HQ�RU�0HJDQ� 
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+& 
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,�3LQKH\ 0�+RFNULGJH .�*RZODQG +�&DVWOH 0�%XUJHVV 6�0DFND\ 
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'�&ROH .�*RZODQG 
+& 

'�:RUGHQ &� 
6PDOODFRPEH 

'�%XOOH\ .�*RZODQG 
+& 
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.�*RZODQG - - - .�*RZODQG - 

0RUFKDUG� 
%LVKRS������� 

%LJ�%UHDNIDVW +�+HUEHUW .�*RZODQG 
+& 

&�+XWFKLQJV /�:HEEHU 
&& 

3�<HQGHOO 

����� 
 

- .�*RZODQG - =RRP - .�*RZODQG 

:LWKHULGJH 
����� 

5�6DPEOHV &�+XWFKLQJV 5�7RZHUV .�*RZODQG 
+& 

6�0DFND\ &�*RZODQG 

3UHDFKLQJ�3ODQ�0DUFK������

.H\� 
&& &DIp�&KXUFK 
&6 &LUFXLW�6HUYLFH 
)6� )DPLO\�6HUYLFH  
+& +RO\�&RPPXQLRQ� 
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�(DVWHU�'D\� 
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�$VFHQVLRQ�
6XQGD\� 
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HQG� 

$FWV������-���
3V����� 

/XNH�����-��� 

$FWV�����-���
3V����� 

-RKQ������-HQG� 

$FWV����-�� 
3V���� 

-RKQ�����-��� 

$FWV�����-HQG�
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-RKQ������-��� 
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HQG� 

0�<HQGHOO 5�6DPEOHV ,�3LQKH\ .�*RZODQG 
+& 

*LOHDG 5�3DUWULGJH .LG]RQH 6�0DFND\ 

6�0DFND\ .�*RZODQG 
+& 

0�%XUG %�:DUUHQ 6�0DFND\ 
+& 

.�*RZODQG .�*RZODQG� '�%XOOH\ 

.�*RZODQG 6�1HHQDQ 
&DIp�&KXUFK 

-�&ROH %�6HDUOH &�+XWFKLQJV &�3RXQFH\ -�6\PRQV .�*RZODQG 
+& 

- - .�*RZODQG - - - - 

3�<HQGHOO .�*RZODQG 
+& 

&�3XOOHQ -�&ROH &�6SUDNOHQ .�*RZODQG 
+& 

0�%XUJHVV &�5LFH 

.�*RZODQG - =RRP - .�*RZODQG - =RRP - 

&�*RZODQG +�&DVWOH .�*RZODQG 
+& 

0�%XUG 7�1RWW ,�3LQKH\ .�*RZODQG 
+& 

7%& 

3UHDFKLQJ�3ODQ�0DUFK������-�0D\����� 

 6DIHJXDUGLQJ�RI�&KLOGUHQ�DQG�9XOQHUDEOH�$GXOWV 

7KH�0HWKRGLVW�&KXUFK�UHTXLUHV�WKDW�DOO�/RFDO�3UHDFKHUV��:RUVKLS�/HDGHUV�
DQG�0LQLVWHUV�DUH�'%6�FKHFNHG�DQG�VDIHJXDUGLQJ�WUDLQHG�WKURXJK�WKH�
)RXQGDWLRQ�0RGXOH�� 

$OO�YLVLWLQJ�SUHDFKHUV�DUH�SROLWHO\�UHPLQGHG�WKDW�ZKHQ�\RX�FRPH�WR�SUHDFK�
LQ�5LQJVDVK�\RX�DUH�UHTXLUHG�WR�DGKHUH�WR�WKH�&LUFXLW¶V�VDIHJXDUGLQJ�SROLF\��
D�FRS\�RI�ZKLFK�FDQ�EH�SURYLGHG�RQ�UHTXHVW�RU�FDQ�EH�GRZQORDGHG�IURP�� 
KWWS���ULQJVDVKFLUFXLW�RUJ�XN�VDIHJXDUGLQJ� 

$Q\�3UHDFKHU�ZKR�ZRXOG�DSSUHFLDWH�D�FRQYHUVDWLRQ�DERXW�WKHVH�
UHTXLUHPHQWV��SOHDVH�FRQWDFW�WKH�5LQJVDVK�6XSHULQWHQGHQW� 


