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8NUDLQLDQ�SDVWRUV� DQG� WHDFKHUV� WR� WDNH� RYHU� WKHIXOO� UHVSRQVLELOLW\��,W� QRZ� DSSHDUV� WKDW� WKH�/RUGKDV�SURYLGHQWLDOO\�DFFHOHUDWHG�WKLV�VFKHGXOH�:LWK�WKH�SKHQRPHQDO�JURZWK�RI�WKH�'RQHWVN5HJLRQDO� 7KHRORJLFDO� &ROOHJH� DQG� (DVWHUQ8NUDLQLDQ� 7KHRORJLFDO� 6HPLQDU\�� FDPH� DQLQFUHDVLQJ� GHPDQG� IRU� IXQGV� DQG� UHVRXUFHV� WRPDLQWDLQ� WKH� PLQLVWU\�� )XQGLQJ� WKH� PLQLVWU\� LQ'RQHWVN� EHFDPH� WKH� PDMRU� IRFXV� RI� ,7(0¶VEXGJHW�� :LWK� LQFUHDVHG� IXQGLQJ� QHHGV� DQG� LQUHVSRQVH� WR� FRQFHUQV� UDLVHG�� WKH� ,7(0� %RDUGEHOLHYHV�LW�ZDV�QHFHVVDU\�WR�SXW�LQ�SODFH�D�PRUHFRPSUHKHQVLYH�SURJUDP�RI� ILVFDO� DGPLQLVWUDWLRQWR�DVVXUH�WKDW�IXQGV�ZHUH�EHLQJ�UHFHLYHG�DQG�GXO\GLVWULEXWHG��$IWHU� VHYHUDO�PRQWKV� RI� UHYLHZ� DQGQHJRWLDWLRQ�� ,7(0¶V� %RDUG� DGRSWHG� D� VWDQGDUGDFFRXQWLQJ�SURFHGXUH�WR�EH�LPSOHPHQWHG�E\� WKH'RQHWVN� VFKRROV� E\� $XJXVW� ������ &RSLHV� RIWKHVH�SURFHGXUHV�ZHUH�VHQW�WR�WKH�SUHVLGHQW�RI�WKHVFKRROV�LQ�'RQHWVN��WKH�ERDUG�KDYLQJ�RYHUVLJKW�RIWKH� VFKRROV�� DQG� DOVR� WR� WKH� SUHVLGHQW� RI� WKH8NUDLQLDQ� %DSWLVW� 8QLRQ� ZKR� LV� XOWLPDWHO\� LQFKDUJH�RI�DOO�WKH�VFKRROV�RI�WKH�GHQRPLQDWLRQ�$IWHU� UHYLHZLQJ� ,7(0¶V� QHZ� DFFRXQWLQJUHTXLUHPHQWV��WKH�SUHVLGHQW�RI�WKH�%DSWLVW�8QLRQDIILUPHG� WKHP� DQG� VXSSRUWHG� WKHLU� DGRSWLRQ� E\WKH� 'RQHWVN� VFKRROV�� +RZHYHU�� WKH� ORFDOOHDGHUVKLS� LQ� 'RQHWVN� GHFOLQHG� WR� DFFHSW� WKHUHTXLUHPHQWV� DV� WRR� VWULFW� DQG� VR� GHFOLQHG� WRDGRSW� WKHP�� ,Q� GRLQJ� VR�� WKH\� DFNQRZOHGJHG,7(0¶V� WHUPLQDWLRQ� RI� WKH� UHODWLRQVKLS� VLQFHFRQWLQXDWLRQ�RI� WKH�UHODWLRQVKLS�ZDV� FRQGLWLRQHGXSRQ�ORFDO�FRPSOLDQFH�DV�ZHOO�DV�GHQRPLQDWLRQDODFFHSWDQFH��7KLV�VHYHUHG�WKH�VFKRROV¶�UHODWLRQVKLSZLWK�,7(0�:KLOH��IURP�D�KXPDQ�SHUVSHFWLYH��LW�LV�HDV\WR� EHFRPH� GLVFRXUDJHG� E\� VXFK� XQIRUHVHHQGHYHORSPHQWV�� ZH� UHFRJQL]H� WKDW� RXU� VRYHUHLJQ/RUG� LV� LQ� FRQWURO� RI� HYHQ� WKLV� VLWXDWLRQ�� ,Q�+LVZLVGRP� RXU� /RUG� KDV� SURYLGHQWLDOO\� FKRVHQ� WRUHGHUHFW� ,7(0¶V� ZRUN� WR� RWKHU� QHHGIXO� SODFHVDQG� VR� WR� HQG� ,7(0¶V�ZRUN� LQ�'RQHWVN� D� IHZ\HDUV� DKHDG� RI� RXU� VFKHGXOH�� 2XU� SODQ� ZDV� WRSKDVH�RXW�WKH�PLQLVWU\�RYHU�D�SHULRG�RI�WLPH�DQGSURYLGH�IRU�D�WUDQVLWLRQ�WR�QDWLRQDO�WHDFKHUV��%XWWKH�/RUG�KDV�GLIIHUHQW�SODQV�DQG�+LV�DUH�DOZD\VEHWWHU�/RRNLQJ� EDFN� RYHU� WKH� \HDUV� RI� ,7(0¶VLQYROYHPHQW� LQ� 'RQHWVN�� WKHUH� LV� PXFK� WRFHOHEUDWH�DQG�PXFK� IRU�ZKLFK� WR�JLYH� WKDQNV� WRWKH� /RUG�� +H� KDV� LQGHHG� GRQH� DPD]LQJ� WKLQJVRYHU� WKHVH� \HDUV�� $� YLEUDQW� WKHRORJLFDO� FROOHJHDQG� VHPLQDU\� JUHZ� ZKHUH� QRQH� H[LVWHG� EHIRUH�+XQGUHGV�RI�VWXGHQWV��PRVW�RI�ZKRP�DUH�SDVWRUV�KDYH�EHHQ�WUDLQHG�LQ�WKH�5HIRUPHG�)DLWK�DQG�DUHSUHDFKLQJ� DQG� WHDFKLQJ� WKHVH� WUXWKV� WR� WKHLUFRQJUHJDWLRQV�� 'R]HQV� RI� QHZ� FKXUFKHV� KDYHEHHQ� SODQWHG� E\� VWXGHQWV� IURP� WKHVH� VFKRROV�3ODQV�DUH�EHLQJ�PDGH�WR�SODQW�WKH�ILUVW�5HIRUPHG�3UHVE\WHULDQ� FKXUFK� LQ� 'RQHWVN� UHJLRQ�� 6ROLG5HIRUPHG�WKHRORJLFDO�ERRNV�KDYH�EHHQ�WUDQVODWHGDQG� PRUH� DUH� LQ� SURFHVV�� $QG� DOO� RI� WKLV� KDVKDSSHQHG�LQ�D�FRXQWU\�WKDW�VXIIHUHG�XQGHU�WKH�LURQ

''2211((7766..��88..55$$,,11((%\�'U��5��'DYLG/XGZLFN��,7(03UHVLGHQW)RU�WKH�SDVW�VHYHUDO�\HDUV�,7(0¶V�ZRUN�LQ'RQHWVN�� 8NUDLQH�� KDV� EHHQ� SURPLQHQWO\IHDWXUHG� LQ� WKLV� QHZVOHWWHU�� )URP� D� VPDOOEHJLQQLQJ�� WKDW� PLQLVWU\� EHFDPH� WKH� PDMRUZRUN� RI� ,7(0� LQ� WKH�FRXQWULHV�RI� WKH� IRUPHU6RYLHW�8QLRQ��5HJXODU�UHDGHUV�RI�WKH�QHZVOHWWHUDUH� DZDUH�RI� WKH� VWUDWHJLF�PLQLVWU\� ,7(0�KDVKDG� LQ� 'RQHWVN� LQ� SDUWQHUVKLS� ZLWK� WKH� $OO�8NUDLQLDQ� 8QLRQ� RI� $VVRFLDWLRQV� RI(YDQJHOLFDO�&KULVWLDQV�%DSWLVWV��7KH�KLJKOLJKWVRI� WKH� 'RQHWVN� PLQLVWU\� KDYH� DOVR� EHHQIHDWXUHG��'R]HQV�RI�3DVWRUV��5XOLQJ�(OGHUV�DQG6HPLQDU\� SURIHVVRUV� IURP� WKH� 8QLWHG� 6WDWHVDQG� HOVHZKHUH�� LQFOXGLQJ� %UD]LO� DQG� &DQDGD�KDYH�KDG�WKH�SULYLOHJH�RI�WHDFKLQJ�LQ�'RQHWVN�7KHVH�³PLVVLRQDU\´�SURIHVVRUV�KDYH�EHHQ�WUXO\WRXFKHG� DV� WKH\� KDYH� WRXFKHG� WKH� OLYHV� RIKXQGUHGV� RI� EHOLHYHUV� GLUHFWO\� DQG� IRUJHQHUDWLRQV�WR�FRPH�:RUNLQJ�DORQJVLGH�WKH�ODUJHVW�HYDQJHOLFDOGHQRPLQDWLRQ� LQ� 8NUDLQH�� ,7(0� ZDV� DEOH� WRHVWDEOLVK�D�VWURQJ�5HIRUPHG� WHDFKLQJ�PLQLVWU\LQ� WKH�'RQHWVN� 5HJLRQDO� 7KHRORJLFDO� &ROOHJHDQG� WKH� (DVWHUQ� 8NUDLQLDQ� 7KHRORJLFDO6HPLQDU\�� 7KHVH� WZR� VFKRROV�� DORQJ� ZLWKVDWHOOLWH� VFKRROV� LQ� UXUDO� DUHDV� DQGFRUUHVSRQGHQFH�VWXGHQWV��FRPSULVH�WKH� ODUJHVW�WKHRORJLFDO� �QRQ�2UWKRGR[�� WUDLQLQJ� LQVWLWXWLRQLQ� 8NUDLQH�� 2YHU� ����� VWXGHQWV� DUH� FXUUHQWO\HQUROOHG� LQ� WKH� SURJUDPV� RIIHUHG� E\� WKHVHVFKRROV� �%LEOH� &HUWLILFDWH�� %DFKHORU¶V� DQG0DVWHU¶V�'HJUHHV��OD\�WUDLQLQJ��FRUUHVSRQGHQFHFRXUVHV�� HWF���� ,Q� DGGLWLRQ�� WKH� VHPL�DQQXDO³3RZHU� LQ� WKH� 3XOSLW´� SUHDFKLQJ� FRQIHUHQFHV�XQGHU� WKH� OHDGHUVKLS� RI� 'U�� -RHO� 1HGHUKRRG�KDYH� DWWUDFWHG� WKRXVDQGV� RI� SDVWRUV� IURP� DOORYHU�8NUDLQH�DQG�HYHQ�IURP�5XVVLD� IRU� D� IXOOZHHN� RI� WUDLQLQJ� LQ� SUHDFKLQJ��0RVW� RI� WKHVHPHQ�KDYH�KDG� QR� IRUPDO�%LEOH�RU� WKHRORJLFDOHGXFDWLRQ�7KH�/RUG�KDV�FHUWDLQO\�EHHQ�JUDFLRXV�DQGDEXQGDQW�LQ�+LV�EOHVVLQJV�RI�+LV�ZRUN�WKURXJK,7(0�LQ�8NUDLQH�,W�LV�RI�VSHFLDO�QRWH�WKDW�LW�KDV�QHYHU�EHHQWKH� LQWHQW� RI� ,7(0� WR� KDYH� D� SHUPDQHQWSUHVHQFH� LQ� DQ\� VFKRRO� ZLWK� ZKLFK� LW� ZRUNV�7KH� VWDWHG� JRDO� KDV� DOZD\V� EHHQ� WR� WUDLQ� RXUJUDGXDWHV�WR�EH�DEOH�WR�UHWXUQ�WR�WKH�VFKRROV�WRWDNH� RYHU� WKH� WHDFKLQJ� DQG� DGPLQLVWUDWLRQUHTXLUHPHQWV�DV�ZHOO�DV�WKH�PLQLVWU\��,QLWLDOO\��LWZDV�DQWLFLSDWHG�WKDW�LW�ZRXOG� WDNH�������\HDUVWR�DUULYH�DW�WKH�SODFH�ZKHUH�,7(0�FRXOG�ILQLVKLWV�ZRUN�LQ�'RQHWVN�KDYLQJ�WUDLQHG�VXIILFLHQWO\

ERRW�RI�DWKHLVWLF�FRPPXQLVP� IRU�RYHU����\HDUV�7KH�/RUG� KDV� LQGHHG� GRQH�ZRQGHUIXO� WKLQJV� LQ'RQHWVN�DQG�ZH�SUD\�+H�ZLOO�FRQWLQXH�WR�GR�VR�(DFK�RI�XV�ZKR�KDYH�EHHQ� WR�'RQHWVN�FDQVSHDN� IRU� RXUVHOYHV�� :H� DUH� VXUH� WKDW� RXUVHQWLPHQWV�H[SUHVV�WKH�IHHOLQJV�RI�HYHU\�SURIHVVRUWKDW�KDV�KDG�WKH�SULYLOHJH�RI�WHDFKLQJ�LQ�'RQHWVN�,W�KDV�EHHQ�D�OLIH�FKDQJLQJ�H[SHULHQFH��7R�EH�DEOHWR� VWDQG� LQ� WKH� VKDGRZ�RI�/HQLQ� �OLWHUDOO\��� DQGSUHDFK�DQG�WHDFK�WKH�JRVSHO�RSHQO\�DQG�IUHHO\�LQD�VDWHOOLWH�FRXQWU\�RI�WKH�IRUPHU�6RYLHW�8QLRQ�LVVRPHWKLQJ� WKDW� IHZ� RI� XV� FRXOG� KDYH� LPDJLQHGRQO\�������\HDUV�DJR�³2Q�HDFK�RI�P\�IRXU�WULSV�WR�'RQHWVN��,�KDYHEHHQ�WRXFKHG�GHHSO\�E\�WKH�ORYH�DQG�IDLWK�RI�WKH8NUDLQLDQ� EHOLHYHUV�� FKDOOHQJHG� E\� WKHLUFRPPLWPHQW� WR� &KULVW� DQG� +LV� ZRUG�� DQGKXPEOHG�E\�WKH�/RUG�IRU�WKH�SULYLOHJH�RI�VHUYLQJ+LP� WKHUH´�� �5HY�� 6FRWW� &KXUQRFN�� 6W�� /RXLV�02�³,W� LV� WUXO\� GLIILFXOW� WR� GHWHUPLQH� ZKR� KDVOHDUQHG�DQG�EHQHILWHG�WKH�PRVW�IURP�WKH�WHDFKLQJRSSRUWXQLWLHV� DW� '57&� ±� WKH� SURIHVVRU� RU� WKHVWXGHQWV�� ,� GLVFRYHUHG� WKH� GHILQLWLRQV� RIFRPPLWPHQW� DQG� FRQWHQWPHQW�� RI� H[HPSOLI\LQJDQG� HQMR\LQJ� WKH� /RUG�� DQG� RI� VDFULILFH� DQGVHUYLFH�WR�WKH�/RUG�WKURXJK�WKHVH�VWXGHQWV�´��5HY�:LOO�+HVWHUEHUJ��:DWHUORR��,/�³7HDFKLQJ� LQ�'RQHWVN��8NUDLQH�ZDV� D� OLIH�FKDQJLQJ� H[SHULHQFH� IRU� PH�� 7KH� OLWWOH� WKDW� WKHSHRSOH�KDYH�PDWHULDOO\�LV�RYHUVKDGRZHG�E\�WKHLUULFK�FXOWXUH� DQG�HYHQ�PRUH��E\�KRZ�PXFK� WKH\JLYH� DQG� VKDUH� ZLWK� HDFK� RWKHU� DQG� ZLWK� XV� LQ&KULVW�� ,¶OO� QHYHU� IRUJHW� WKH� ZLGRZV�� DQG� RWKHUµKHURHV�RI�WKH�IDLWK¶��NQHHOLQJ�RQ�D�KDUG�IORRU�LQ�DOLWWOH�YLOODJH�EXLOGLQJ�ZLWK�QR�HOHFWULFLW\��SRXULQJRXW� WKHLU� KHDUWV� WR� *RG� ZLWK� HDUQHVW� WHDUV� DQGDELGLQJ�VPLOHV��,�ZLOO�DOZD\V�UHPHPEHU�WKH�RQFHSHUVHFXWRU�RI�WKH�FKXUFK�ZKR�KHOG�P\�KDQGV�DQGZLWK�EURNHQ�(QJOLVK��ORRNHG�PH�LQ�WKH�H\HV�DQGVDLG��µ<RX�SUHDFK��WKDQN�\RX��,�VHH�*RG¶��,Q�WKHSUHVHQFH� RI� VXFK� WHVWLPRQLHV� RI� +LV� JUDFH�� ,FRXOGQ¶W� KHOS� EXW� VHH� *RG� LQ� &KULVW� WRR�´�3URIHVVRU� =DFKDU\� (VZLQH�� &RYHQDQW7KHRORJLFDO�6HPLQDU\�,7(0�LV�QRZ�LQ�WKH�SURFHVV�RI�ORFDWLQJ�RWKHUPLQLVWU\�RSSRUWXQLWLHV�LQ�WKH�8NUDLQH�DQG�ZLWKLQRWKHU�FRXQWULHV�RI�WKH�IRUPHU�6RYLHW�8QLRQ��7KHZRUN� LQ� 'RQHWVN� JLYHV� XV� FRQILGHQFH� DQGDVVXUDQFH� WKDW� RXU� /RUG� LV� WUXO\� ³DEOH� WR� GRH[FHHGLQJO\� DQG�DEXQGDQWO\� EH\RQG�DOO� WKDW�ZHDVN�RU�WKLQN�´7R�RXU�EURWKHUV�DQG�VLVWHUV� LQ�'RQHWVN��ZHJLYH�WKHP�WKH�FRQWLQXHG�DVVXUDQFH�RI�RXU�SUD\HUVDQG�DELGLQJ�ORYH��:LWK�WKH�$SRVWOH�3DXO�ZH�VD\�³E\� +LV� *UDFH�� XQWLO� ZH� VKDUH� IXUWKHURSSRUWXQLWLHV� WR� FR�ODERU�ZLWK� \RX�� LQGLYLGXDOO\RU� FROOHFWLYHO\��ZH� QRZ� FRPPHQG� \RX� WR� *RGDQG� WR� WKH�ZRUG� RI�+LV� JUDFH��ZKLFK� LV� DEOH� WREXLOG� \RX� XS� DQG� WR� JLYH� \RX� WKH� LQKHULWDQFHDPRQJ�DOO�WKRVH�ZKR�DUH�VDQFWLILHG�́'DYLG�/XGZLFN��3UHVLGHQW�RQ�EHKDOI�RI�DOOZKR�VHQG�DQG�VHUYH��$XJXVW�����
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7KH\�VHH�DQG�KHDU�XV�LPSORULQJ�WKHP�WRZUHVWOH�ZLWK� WKH� WH[W�DQG�PLQH� LW� IRU� WKHULFKHV� WKDW� LW� DORQH� FDQ� \LHOG� DQG WKH\QRWH� WKDW� ZH� GR� VR� DV� UHSUHVHQWDWLYHV� RIYDULRXV� GHQRPLQDWLRQV� DQG� YDULRXVFRQJUHJDWLRQDO�VHWWLQJV�7KH� SURIHVVRUV� WKDW� ,�7�(�0�� VHQGVKDYH�KHDUG�WKH�FDOO�RI�*RG�QRW�WR�IROORZWUHQGV�DQG� FXOWXUDO� IDQFLHV�EXW� WR� DELGHLQ� WKH� :RUG�� 7KH� ZLGHO\� DFFHSWHGFKDUDFWHU� RI� ,�7�(�0�¶V� UHFUXLWPHQW� DQGHPSKDVLV� WHOOV� WKH� HPHUJLQJ� FKXUFKOHDGHUV� WKDW� LW� DOO� FRPHV� IURP�DQG�JRHVEDFN� WR� WKH�'RFWULQH� RI� WKH�:RUG��7KDWFRPIRUWV�PH�DV�DQ�RFFDVLRQDO�LQVWUXFWRU�,�GRQ¶W�KDYH�WR�KLW�D�KRPH�UXQ�HYHU\�WLPHXS�WR�WKH�SODWH�� ,�FDQ�GR�P\�EHVW� LQ� WKHFRQWH[W� RI� SOD\LQJ� VPDOO� EDOO�� NQRZLQJWKDW� WKH� EOHVVLQJ�RI� WKH� WHDP� LV� JUHDWHUWKDQ�DQ\�RQH�RI� LWV� SOD\HUV�� $V� ORQJ� DV,�7�(�0�� FRQWLQXHV� WR� LQVLVW� RQ� FODVVHVJURXQGHG� LQ� WKH� :RUG� DQG� VROLGH[HJHVLV� RQ� WKH� SDUW� RI� WKRVH� VHQW� WRWHDFK�� ZH� DUH� DOO� SDUW� RI� D� ELJJHUSURJUDP� WR� HQFRXUDJH� WKH� UH�HPHUJLQJ(XURSHDQ�&KXUFK�WR�DELGH�LQ�WKH�:RUG�7KDW� LV� D� SUHWW\� VLJQLILFDQW� QLFKHWKDW� *RG� KDV� JLYHQ� WR� ,�7�(�0�� DQG� LWVVXSSRUWHUV��7KH�PLQLVWU\� RI� ,�7�(�0�� ILOOVD�YRLG�LQ�WKH�HPHUJLQJ�FKXUFK�RI�(DVWHUQ(XURSH�� :LWK� WKH� PLQLVWU\� RI� ,�7�(�0�ZKDW� EOHVVLQJ� WKH� /RUG� RI� WKH� &KXUFKFRQWLQXHV�WR�SRXU�RXW��<RX�DQG�,�JHW�WKHSOHDVXUH� RI� EHLQJ� D� YHVVHO� IURP� ZKLFK*RG�SRXUV�WKH�WUXWK�RI�+LV�:RUG�
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%\�5HY��3HUU\�7LQNOHQEHUJ��1HZ�+RSH&KULVWLDQ�5HIRUPHG�&KXUFK

,� DP� GHHS� LQ� WKRXJKW� RQ� )ULGD\PRUQLQJ�SRQGHULQJ�WKH�VX�GH >%XW�\RX�@FODXVHV�LQ��QG�7LPRWK\�DQG�,�JHW�DQ�H�PDLO� IURP� 'U�� /XGZLFN� DVNLQJ� IRU� DQDUWLFOH� E\� 7XHVGD\� PRUQLQJ�� +RZ� GLGKH� NQRZ� WKDW� ,� ZDV� UHOLYLQJ� WKH)RXQGDWLRQV� RI� 3DVWRUDO� &DUH� FODVVWKDW� ,� WDXJKW� LQ� 8NUDLQH� WKH� VSULQJ� RI¶��"� 0\� FODVV� QRWHV� DQG� MRXUQDO� KDGGUDZQ� PH� EDFN� LQWR� WKH� ZRQGHUIXOGLVFXVVLRQV�ZH�KDG�LQ�WKH�VPDOO�³XSSHUURRP´�FODVVURRP�DW� WKH�FKXUFK�RQ� WKHFKDUDFWHU�RI�D�JRGO\� OHDGHU��:KDW�KDGFDSWXUHG�WKH�VWXGHQWV�DWWHQWLRQ�LQ�VXFKD� ULYHWLQJ� ZD\� WKDW� LW� VWLOO� WDNHV� P\WKRXJKWV� KRVWDJH� LQ� PRPHQWV� RIQRVWDOJLD�� ZDV� WKH� XQGHUVWDQGLQJ� WKDW3DXO¶V� LQVWUXFWLRQ� LQ���7LPRWK\���FRXOGEH� SDUHG� GRZQ� WR�� ³%XW� \RX� DELGH>*UHHN��PHQH ±� DV� LQ� WKH� ��� XVHV� LQ-RKQ� ���� DQG� (UDVWXV� DELGLQJ� LQ&RULQWK���7L�����@�LQ�*RG¶V�:RUG�´����7L����I��:H� GLVFXVVHG� 1RUWK� $PHULFDQFKXUFK� WUHQGV� DQG� 0LVKD� VDLG�� ³,W¶VDOUHDG\� KHUH�� 3DVWRUV� ZDQW� WR� SUHDFKZKDW� LV� SRSXODU� DQG� WKH\� OLNH� WR� WHOOVWRULHV�´� 7KH� FRQWUDVW� LQ� OLIHVW\OH� DQGPHVVDJH� WKDW� 3DXO� SRLQWHG� RXW� IRU7LPRWK\¶V� SDVWRUDO� LQVWUXFWLRQ� LQ� �7LPRWK\� ZDV� VWULNLQJ� D� FRUG� LQ� WKHHYDOXDWLRQ� RI� WKH� HPHUJLQJ� 8NUDLQLDQFKXUFK� OHDGHUV�� 7KDW� SHUYDVLYHSDVVLRQ�LQ�KXPDQ�PLQGV�IRU�WUHQGV�DQGGLVWRUWLRQ�KDG�DOUHDG\�WDNHQ�URRW�LQ�WKHHPHUJLQJ� 8NUDLQLDQ� &KXUFK�� ,Q� P\PLQG� WKLV� QDWXUDO� HURVLRQ� DZD\� IURP$SRVWROLF� WHDFKLQJ� KLJKOLJKWV� WKHXQLTXH� QLFKH� WKDW� ,�7�(�0��SURYLGHV� LQWKH�DQFKRU�RI�5HIRUPDWLRQ�7KHRORJ\�,VQ¶W� WKH� 5HIRUPDWLRQ� LWVHOI� DJLJDQWLF� VX�GH GHFODUDWLRQ�ZKHUH� +XV�:\FOLII�� /XWKHU�� &DOYLQ�� HW� DO�KDPPHUHG� KRPH� WKH� SRLQW�� ³%XW� \RXPXVW� DELGH� LQ� WKH� :RUG´"� :LWK� WKH³HDV\´� H[HJHVLV� RI� DOOHJRULFDOLQWHUSUHWDWLRQ� UXQQLQJ� UDPSDQW� LQ6RYLHW� EORF� �DQG� $PHULFDQ�� FKXUFKHV�,�7(�0�� SODQWV� DQ� KLVWRULF� VWDQGDUG� LQWKH� SDWK� RI� WKH� HPHUJLQJ� FKXUFKOHDGHUV�� 7KRVH� RI� XV� JLYHQ� WKHSULYLOHJH� WR� WUDLQ� WKHVH� HPHUJLQJOHDGHUV� DUH� IRUHYHU� FKDQJHG� E\� RXUH[SHULHQFH��EXW�E\�*RG¶V�JUDFH�VR�DUHWKH� FKXUFK� OHDGHUV� ZH� HQFRXQWHU�««�

:KDW� SUD\HUV� DQG� JLIWV� PLJKW� WKH/RUG� EH� SURPSWLQJ� IURP� XV� VR� WKDW,�7�(�0�� FDQ� FRQWLQXH� WR� SODQW� WKHKLVWRULF� 5HIRUPHG� VWDQGDUG� LQ� RWKHUFKXUFK� OHDGHU¶V� SDWKV�� KHUH� DQGDEURDG"5HY��3HUU\�7LQNOHQEHUJ��-XO\�����
86$�GRQDWLRQV�DQG�FRUUHVSRQGHQFH�3�2��%R[�������6W��/RXLV��02�����������7HO�����������������)D[����������������H�PDLO��LWHP#LWHP�RUJFKULVWIRUUXVVLDXNUDLQH#MXQR�FRPLQWHUQHW��ZZZ�LWHP�RUJZZZ�FKULVWIRUUXVVLD�RUJ�������&DQDGLDQ�GRQDWLRQV�RQO\�F�R�$FWLRQ�,QWHUQDWLRQDO�0LQLVWULHV3�2��%R[����7KUHH�+LOOV��$OEHUWD�7�0��$�&$1$'$�������5��'DYLG�/XGZLFN��-�'���0�'LY��3UHVLGHQW�5RGQH\�*RUWHU��7K�0���3URIHVVRU��2GHVVD3UHVE\WHULDQ�6HPLQDU\��2GHVVD��8NUDLQH�������
newsITEMs LV�IUHH�XSRQ�UHTXHVW3HUPLVVLRQ�LV�JUDQWHG�WR�UHSULQW�LQ�ZKROH�RU�LQSDUW�SURYLGHG�WKH�IROORZLQJ�FUHGLW�LV�JLYHQ�³5HSULQWHG�IURP�newsITEMs��D�QHZVOHWWHU�RI,QWHUQDWLRQDO�7KHRORJLFDO�(GXFDWLRQ�0LQLVWULHV�,QF���6W��/RXLV��02´

3HUU\�7LQNOHQEHUJ WHDFKLQJ�%LEOH�&HUWLILFDWH�FODVV�DW�'RQHWVN 5HJLRQDO�7KHRORJLFDO�&ROOHJH�LQ0D\�������0D[LP�WUDQVODWLQJ�IURP�(QJOLVK�WR�5XVVLDQ�
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&KULVWLDQV�EHFRPH�WKH�VWDQGDUG�E\�ZKLFK�WKHZRUOG� LV� PHDVXUHG� DQG� GHILQHG�� QRW� YLFHYHUVD��&KULVWLDQV� DUH� DXWRPDWLFDOO\� GLIIHUHQWIURP� WKH� ZRUOG�� 7KH\� DUH� FDOOHG� WR� OLYH³ULJKW� VLGH� XS� LQ� DQ� XSVLGH� GRZQ� ZRUOG�´:KLOH�WKH�ZRUOG� VD\V� WKDW� WKH�SRZHUIXO�� WKHZHDOWK\�� WKH� ZHOO�HGXFDWHG�� DQG� WKHLQWHOOLJHQW� DUH� WKRVH� ZKR� FRXQW� DQG� ZKRLPSDFW� WKH� ZRUOG�� -HVXV� SRLQWHG� WR� WKHGLVFLSOHV�� RUGLQDU\� ILVKHUPHQ�� ODERUHUV�� WD[FROOHFWRUV�� DQG� WKH� SRRU� DQG� WROG� WKHP� WKH\ZHUH� DEVROXWHO\� YLWDO� WR� WKH� ZRUOG�� 7KDW¶VWUXH� IRU� HYHU\� &KULVWLDQ� WRGD\�� ,W� PDWWHUVOLWWOH� ZKRP� WKH� ZRUOG� VD\V� ZH� DUH� ±� LWPDWWHUV�OLWWOH�ZKRP�RXU�IULHQGV��RXU�HQHPLHV�RXU� IDPLO\�� RXU� WHDFKHU�� RXU� HPSOR\HU�� RXUIHOORZ� HPSOR\HHV�� RU� RXU� QHLJKERUV� VD\� ZHDUH��,W�RQO\�PDWWHUV�ZKRP�-HVXV�PDGH�\RX�WREH�� ,I�ZH¶UH� IROORZLQJ� -HVXV�� WKHQ�+H� VDYHGXV� WR� EH� GLIIHUHQW�� $W� WKH� ����� DQQXDOPHHWLQJ�RI�7KH�$PHULFDQ�+HDUW�$VVRFLDWLRQ���������GRFWRUV��QXUVHV��DQG�UHVHDUFKHUV�PHWWR� GLVFXVV�� DPRQJ� RWKHU� WKLQJV�� WKHLPSRUWDQFH�ORZ�IDW�GLHWV�SOD\�LQ�NHHSLQJ�RXUKHDUWV� KHDOWK\�� 'XULQJ� WKH� PHDOV� WKHDWWHQGHHV�FRQVXPHG�IDW�ILOOHG�IDVW�IRRGV�OLNHEDFRQ� FKHHVHEXUJHUV� DQG� IULHV� DW� WKH� VDPHUDWH� DV� SHRSOH� IURP� RWKHU� FRQYHQWLRQV�� $UHSRUWHU� DVNHG� RQH� FDUGLRORJLVW� ZKHWKHU� RUQRW� KLV� HDWLQJ� KLJK� IDW� PHDOV� VHW� D� EDGH[DPSOH�� +H� UHSOLHG�� ³1RW� PH�� ,� WRRN� P\QDPH� WDJ� RII�´� :KHQ� ZH� JR� WR� ZRUN�� WRVFKRRO�� WR� WKH� VWRUH�� WR�RXU�FOXEV��GR�ZH� WU\WR� WDNH� RXU� QDPH� WDJV� RII� DQG� EH� OLNHHYHU\RQH� HOVH"�:H�GRQ¶W� QHHG� WR� WKLQN� OLNHWKH�ZRUOG�� GUHVV� OLNH� WKH�ZRUOG�� DFW� OLNH� WKHZRUOG�� VSHQG�OLNH�WKH�ZRUOG��RU� OLYH� OLNH� WKHZRUOG��,QVWHDG��OHW�XV�VWDQG�RXW��VWDQG�XS��EHZKR� ZH� DUH� LQ� &KULVW�� :LWK� WKDW� VHWWOHG� LQRXU�PLQGV��ZH�FDQ�SURFHHG�WR�WKH�QH[W�VWHS�:H�PXVW�EH�GLVWLQFW� IURP� WKH�ZRUOG�EXW�QRWGLVWDQW� IURP� LW�� :H� PXVW� QRW� EH� GHWDFKHGIURP� WKH� ZRUOG�� ,Q� -HVXV¶� WLPH� D� JURXS� RI-HZV� VDZ� WKH� FRUUXSWLRQ� RI� WKH� -HZLVKUHOLJLRXV� OHDGHUV� DQG� GHVSDLUHG� RI� WKH5RPDQ� RFFXSDWLRQ� IRUFHV� HYHU� OHDYLQJ3DOHVWLQH� VR� LQVWHDG� WKH\� DEDQGRQHG� VRFLHW\DQG�PRYHG� LQWR�FDYHV�DURXQG� WKH�'HDG�6HDDUHD��7KH\�VSHQW�PXFK�RI�WKHLU�WLPH�FRS\LQJWKH�6FULSWXUHV�EXW�WKHQ�KLG�WKH�FRSLHV�LQ�MDUVLQ� WKH� FDYHV�� 6HYHUDO� \HDUV� DJR� WKHVH� YHU\VFUROOV�ZHUH�GLVFRYHUHG�DQG�QDPHG�WKH�'HDG6HD� 6FUROOV�� 7KH� JURXS� ZDV� NQRZQ� DV� WKH(VVHQHV�DQG�RGGO\�HQRXJK�FDOOHG�WKHPVHOYHVWKH�³VRQV�RI�OLJKW�´�<HW��WKH\�KLG�WKHPVHOYHVDQG� WKH� OLJKW� RI� WKH� 6FULSWXUHV� LQ� WKH� FDYHVDQG� KDG� QR� LPSDFW� RQ� WKH� SHRSOH� DURXQGWKHP��-HVXV�VDLG�WKDW�OLJKW�PXVW�EH�VKDUHG�VRWKDW� HYHU\RQH� PLJKW� EHQHILW� IURP� LW�� /LJKWPXVW�VSUHDG�DQG�WRXFK�WKLQJV��:H�FDQQRW�VHHVRPHWKLQJ� XQWLO� OLJKW� WRXFKHV� LW�� 'DUNQHVVZRQ¶W�EH�VHHQ�IRU�ZKDW�LW�LV�XQOHVV�OLJKW�JHWV
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7KH� IROORZLQJ� DUH� H[FHUSWV� IURP� DPHVVDJH� SUHDFKHG� UHFHQWO\� LQ� 5RPDQLDE\� :LOO� +HVWHUEHUJ�� 6HFUHWDU\� RI� WKH%RDUG�IRU�,7(0�

$� FODVVLF� PRYLH� FDOOHG� ³,W¶V� D:RQGHUIXO�/LIH´� WHOOV� DERXW�D�PDQ�QDPHG*HRUJH�%DLOH\��ZKRVH� &KULVWLDQ� FKDUDFWHUDIIHFWV� KLV� FRPPXQLW\�� *HRUJH� UXQV� DEXLOGLQJ� DQG� ORDQ� LQVWLWXWLRQ� WKDW� KHOSVFRXQWOHVV� IDPLOLHV� GXULQJ� WKH� 'HSUHVVLRQ�$W�VRPH�SRLQW��*HRUJH�EHFRPHV�H[WUHPHO\GLVFRXUDJHG�E\� VRPH�SUREOHPV� WKDW� DUHQ¶WKLV�IDXOW��+H�ZLVKHV�KH¶G�QHYHU�EHHQ�ERUQ�$W� WKDW� SRLQW� DQ� DQJHO� DSSHDUV� WR� VKRZ*HRUJH� ZKDW� WKH� ZRUOG� ZRXOG� EH� OLNH� LIKH¶G� QHYHU� EHHQ� ERUQ�� +LV� PRWKHU� ZRXOGKDYH�EHHQ�D�ZLGRZ�VFUDSLQJ�WR�PDNH�HQGVPHHW�� KLV� XQFOH�%LOO\� LQ� DQ� LQVDQH� DV\OXPDQG� KLV� ZLIH� D� VSLQVWHU�� +LV� WRZQ� RI%HGIRUG�)DOOV� ZRXOG� KDYH� EHFRPH� D� GDUNFLW\� RI� EDUV� DQG� VWULS� MRLQWV�� 7KHVXEGLYLVLRQ�KH�KHOSV�EXLOG�IRU�IDPLOLHV�LV�DGDUN� JUDYH\DUG� FDOOHG� 3RWWHU¶V� )LHOG�*HRUJH�DVNV� WKH�DQJHO��³:K\� DP� ,� VHHLQJDOO� WKHVH� VWUDQJH� WKLQJV"´� 7KH� DQJHODQVZHUV�� ³,W¶V� EHFDXVH� \RX� ZHUHQ¶W� ERUQ�<RX� KDYH� VHHQ� ZKDW� WKH� ZRUOG� ZRXOG� EHOLNH�ZLWKRXW�\RX�´3HUKDSV� DW� WLPHV� \RX¶YH� ZRQGHUHGDERXW� \RXU� SXUSRVH� LQ� OLIH� DQG� \RXUFRQWLQXHG� SUHVHQFH� RQ� HDUWK�� ,I� VR�� -HVXVKDV�DQ�DQVZHU�IRU�\RX�LQ�0DWWKHZ���������&RXOG�LW�EH�WKDW�*RG�KDV�SODFHG�\RX�DV�DQLQIOXHQFH� LQ� \RXU� SDUW� RI� WKH� ZRUOG"� 7KLVSDVVDJH� IROORZV� WKH�%HDWLWXGHV��ZKLFK� WHOOXV� KRZ� *RG� EOHVVHV� XV�� 7KHVH� YHUVHV� WHOOXV� KRZ� ZH� DUH� WR� EH� D� EOHVVLQJ� WR� WKHZRUOG�� 7KH\� H[SODLQ� WKDW� &KULVWLDQV� PXVWEH� RQ� HDUWK� ZKDW� WKH\� KDYH� EHFRPH� LQ&KULVW�� -HVXV� LPSDFWV� DQG� FKDQJHV� KLVIROORZHUV� VR� WKH\� ZLOO� LPSDFW� DQG� FKDQJHWKHLU�ZRUOG�$FWXDOO\� &KULVW¶V� IROORZHUV� DUH� WKHRQO\� RQHV� ZKR� FDQ� WUXO\� LPSDFW� DQGFKDQJH� WKHLU� ZRUOG�� :P�� +HQGULNVHQ�FRPPHQWLQJ� RQ� WKLV� SDVVDJH� ZURWH�� ³7KHRQHV� WKH�ZRUOG� KDWHV� WKH�PRVW� DUH� H[DFWO\WKH�RQHV�LW�QHHGV�WKH�PRVW�´�7R�LPSDFW�RXUZRUOG�� D� QXPEHU� RI� WKLQJV� PXVW� KDSSHQ�+HUH� DUH� MXVW� WZR�� :H� PXVW� EH� GLVWLQFWIURP�WKH�ZRUOG��-HVXV�VD\V�ZH�DUH�VDOW�DQGOLJKW� ZKLFK� LPSOLHV� WKH� ZRUOG� LV� QHLWKHU�

XS� QH[W� WR� LW�� )RU� VDOW� WR� ZRUN� DV� DSUHVHUYDWLYH�� LW� PXVW� WRXFK� WKH� PHDW�� LQIDFW� VDOW� PXVW� EH� UXEEHG� LQWR� PHDWWKRURXJKO\�WR�SURWHFW�LW��6DOW�SHUPHDWHV�WKHPHDW�� +RZ� VKDOO� ZH� LPSDFW� RXU� ZRUOG� LIZH�NHHS�GLVWDQW�IURP�LW�DQG�GRQ¶W�JHW�FORVHHQRXJK�WR�VHH�ZKDW¶V�JRRG�DQG�ZKDW¶V�EDG�+RZ� FDQ� ZH� UHDFK� RXW� WR� XQEHOLHYHUVXQOHVV� ZH� DUH� DFWXDOO\� ZLOOLQJ� WR� WRXFKWKHP"8QIRUWXQDWHO\�� RIWHQ� ZH� GRQ¶W� PL[ZLWK� WKH� ZRUOG� LQ� WKH� ULJKW� ZD\� DQG� ZHRIWHQ�PL[� ZLWK� LW� LQ� WKH� ZURQJ� ZD\V��:HORVH� RXU� VDOWLQHVV�� RXU� GLVWLQFWLYHQHVVEHFDXVH�ZH�EHFRPH�OLNH� WKH�ZRUOG�VR� WKDWWKHUH¶V� QRW� PXFK� GLIIHUHQFH� EHWZHHQ� RXUOLIHVW\OHV�� RXU� HQWHUWDLQPHQW� FKRLFHV�� RXUVSHQGLQJ� KDELWV�� :H� VWLOO� ORRN� OLNH&KULVWLDQV� EXW� ZH� GRQ¶W� ZRUN� OLNH&KULVWLDQV��%HLQJ� LQ� WRXFK�ZLWK� WKH�ZRUOGLQVWHDG� RI� EHLQJ� GHWDFKHG� IURP� LW� ZLOOUHVXOW� LQ� G\LQJ� WR� VHOI� DQG� GHHSHUGHSHQGHQFH� RQ� &KULVW�� $V� VDOW� SHUPHDWHVPHDW�� LW�GLVVROYHV�DQG�GLVDSSHDUV��$V� OLJKWEXUQHG� LQ� D� ODPS�� WKH� RLO� DQG� ZLFN� ZHUHFRQVXPHG�� %HLQJ� VDOW�� EHLQJ� OLJKW�� GRLQJJRRG�ZRUNV�IRU�RWKHUV�HYHU\�GD\�PHDQV�ZHKDYH�OHVV�WLPH�WR�GR�WKLQJV�IRU�RXUVHOYHV�7KH� UHDVRQ� ZH� GRQ¶W� GR� PRUH� JRRGZRUNV� IRU� RWKHUV� PD\� EH� EHFDXVH� ZH¶UHVSHQGLQJ� RXU� UHVRXUFHV�� HIIRUWV�� DQG� WLPHRQ� RXUVHOYHV� WR� SXUVXH� RXU� JRDOV�� OLYH� E\RXU� VFKHGXOH�� VDWLVI\� RXUVHOYHV� DQG� WDNHFDUH� RI� RXU� RZQ� QHHGV� ILUVW�� 6DOW� PDNHVRWKHU�IRRGV�WDVWH�JRRG��,�GRQ¶W�OLNH�FRUQ�RQWKH� FRE� ZLWKRXW� VDOW� RQ� LW�� :KHQ� ,� KDYHHDWHQ� GHOLFLRXV� FRUQ� RQ� WKH� FRE�� ,� SXW� WKHFRE� GRZQ� DQG� VD\� ³%R\�� WKDW� ZDV� JUHDWVDOW�´� 1R�� ,� VD\�� ³7KDW� ZDV� JUHDW� FRUQ�´7KH� MRE�RI� WKH� VDOW� LVQ¶W� WR�PDNH� XV� WKLQNKRZ�JUHDW�VDOW�LV��EXW�KRZ�JUHDW�LV�WKH�IRRGWR�ZKLFK� ZH� DGGHG� WKH� VDOW��:KHQ� ZH� GRJRRG� WKDW� EHQHILWV� RWKHUV� DQG� WKDW� EULQJV*RG� SOHDVXUH� DQG� SUDLVH�� WKDW¶V� EHLQJ� VDOWDQG� WKDW¶V� G\LQJ� WR� VHOI� VR� WKDW� XOWLPDWHO\*RG�JHWV�WKH�JORU\�7KH�OLWWOH�FKLOGUHQ¶V�VRQJ�UHDOO\�VD\V�LWZHOO��³7KLV� OLWWOH� OLJKW�RI�PLQH�� ,¶P�JRQQDOHW� LW� VKLQH�� 7KLV� OLWWOH� OLJKW� RI� PLQH�� ,¶PJRQQD�OHW�LW�VKLQH��OHW�LW�VKLQH��OHW�LW�VKLQH�´*RG�KDV�D�PLVVLRQ� IRU� \RX��0LVVLRQV� LVQ¶WRQO\� LQ� 8NUDLQH�� /DWYLD�� 5RPDQLD�� RU5XVVLD�� 0LVVLRQV� LV� ZKHUHYHU� WKHUH¶V� HYLODQG� \RX� FDQ� EH� VDOW� WR� SUHVHUYH� DQGSURPRWH� ZKDWHYHU� LV� JRRG�� 0LVVLRQV� LVZKHUHYHU� WKHUH¶V� GDUNQHVV� DQG� \RX� FDQVKLQH�*RG¶V�OLJKW�5HY��:LOO�+HVWHUEHUJ��&RQFRUG3UHVE\WHULDQ�&KXUFK��:DWHUORR��,/$XJXVW�����


