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'HHSHVW�6\PSDWKLHV 
:H�H[WHQG�RXU�GHHSHVW�V\PSDWK\�WR�WKH�IDPLOLHV�DQG�IULHQGV� 

'RURWK\�&ROHPDQ��PRWKHU-LQ-ODZ�WR�'HEELH�&ROHPDQ� 

&RUN\�1DVRQ��IDWKHU�WR�7RGG�1DVRQ� 

(G�%D\OHVV��IDWKHU�WR�%UXFH�%D\OHVV 

5LFKDUG�6FRWW��EURWKHU-LQ-ODZ�WR�$OLFH�*RZOHU� 

%HWW\�9DLO��ORQJWLPH�PHPEHU� 

+XJK�5DSS��IRUPHU�PHPEHU� 

$ORJHQH�+HQGHUVRQ��ORQJWLPH�PHPEHU� 

1HZ��0HPEHUV�E\�%DSWLVP 

$XJ������–�$�:HOO-%DODQFHG�µ/LVWHQLQJ¶�'LHW�E\�0DUN�0LOOHU 

/HW�PH�VWDUW�E\�WDONLQJ�DERXW�WKDW�TXHVWLRQ�WKDW�SODJXHV�HYHU\�IDPLO\�RQ�6XQGD\�DIWHUQRRQV«�³:KHUH�GR�\RX�
ZDQW�WR�HDW�IRU�OXQFK"´ �:HOO��PD\EH�\RXU�IDPLO\�GRHVQ¶W�ZUHVWOH�ZLWK�WKLV�TXHVWLRQ��EXW�PLQH�GRHV� �)XQQ\�
HQRXJK��HYHU\RQH�KDV�WKHLU�RZQ�SUHIHUHQFHV�RQ�ZKDW�WR�HDW�EXW�DUH�WRR�µVHOIOHVV¶�WR�DGPLW�WKHP� �7KHUHIRUH��LW�
LV�QHYHU�DQ�DUJXPHQW�RI�ZKHUH�WR�HDW�EXW�UDWKHU�D�YHUEDO�SLQJ-SRQJ�PDWFK�EDFN�DQG�IRUWK�RI�³,�GRQ¶W�FDUH��
:KHUHYHU�\RX�ZDQW�WR�HDW�´ � 

'HVSLWH�KRZ�,�PD\�KDYH�VWDUWHG�WKLV�DUWLFOH��ZKDW�,�ZDQW�\RX�WR�µFKHZ�RQ¶�DQG�WKLQN�DERXW�LV�QRW�ZKDW�\RX�LQ�
JHVW�WKURXJK�\RXU�PRXWK�EXW�WKURXJK�\RXU�HDUV� �,�EHOLHYH�WKLV�LV�DQ�LPSRUWDQW�WRSLF�EHFDXVH��MXVW�OLNH�ZLWK�
IRRG��ZKDW�\RX�LQWDNH�LV�ZKDW�\RX�RXWSXW� �$Q�XQKHDOWK\�GLHW�ZLOO�UHVXOW�LQ�DQ�XQKHDOWK\�OLIH� �6R�LQ�WKH�FRQWH[W�
RI�WKLV�DUWLFOH��PD\EH�\RXU�FXUUHQW�µOLVWHQLQJ�GLHW¶�LV�OLNH�P\�IRRG�H[SORUDWLRQ�GD\V�DV�D�\RXQJ�FROOHJH�VWXGHQW�-
-�,�GLGQ¶W�FDUH�DERXW�WKH�LQJUHGLHQWV�RI�WKLQJV�,�DWH�DV�ORQJ�DV�LW�WDVWHG�JRRG� �6LPLODUO\��DUH�\RX�MXVW�OLVWHQLQJ�
WR�ZKDW�VDWLVILHV�\RXU�HDUV�ZLWKRXW�TXHVWLRQLQJ�LWV�FRQWHQW" �:H�QHHG�WR�JHW�LQ�WKH�SUDFWLFH�RI�ZHLJKLQJ�DQG�
PHDVXULQJ�ZKDW�ZH�DUH�OLVWHQLQJ�WR�EHIRUH�OHWWLQJ�RXU�PLQGV�JRUJH�RQ�LW� �$QG�WKLV�LV�QRW�MXVW�ZLWK�PXVLF��EXW�
PRYLHV��QHZV��DQG�HYHQ�µ&KULVWLDQ¶�RXWOHWV� � 

/HW�PH�EH�FOHDU�LQ�VD\LQJ�WKDW�QRW�HYHU\WKLQJ�RXWVLGH�RI�*RG¶V�:RUG�LV�EDG�WR�OLVWHQ�WR� �%XW�ZH�QHHG�WR�XQGHU�
VWDQG�MXVW�EHFDXVH�LW�LVQ¶W�EDG�GRHVQ¶W�DXWRPDWLFDOO\�PDNH�LW�JRRG� �,W�LV�OLNH�P\�DIIHFWLRQ�IRU�2UHR�FRRNLHV� �,�
WKDQN�*RG�IRU�µPLON¶V�IDYRULWH�FRRNLH¶�EXW�HDWLQJ�D�ZKROH�VOHHYH�RI�WKHP�LQ�WKH�HYHQLQJ�UHVXOWV�LQ�D�YHU\�XQ�
SOHDVDQW�EHGWLPH«�QRW�WR�PHQWLRQ�UHYHDOLQJ�D�SRVVLEOH�LGRODWU\�SUREOHP� �6HULRXVO\��WKRXJK��DV�&KULVW¶V�GLVFL�
SOHV�ZH�QHHG�WR�EH�H[DPLQLQJ�WKH�FRQWHQW�RI�ZKDW�ZH�DUH�SXWWLQJ�LQ�RXU�HDUV��DQG�ZH�QHHG�WR�DGRSW�D�KHDOWK\�
OLVWHQLQJ�GLHW� � 

%HORZ�LV�D�OLVW�RI�UDGLR�RSWLRQV�WKDW�,�F\FOH�WKURXJK�UHJXODUO\�WKDW�PLJKW�EH�KHOSIXO�IRU�\RX�LQ�FUHDWLQJ�WKLV�EDO�
DQFHG�GLHW� �7KRXJK�,�GR�QRW�DOZD\V�DJUHH�ZLWK�HYHU\�PHVVDJH�RU�O\ULF�RIIHUHG��,�KDYH�IRXQG�WKHVH�VWDWLRQV�
RYHUDOO�WR�EH�EHQHILFLDO�LQ�P\�GDLO\�OLIH� � 

)0������–�)DPLO\�/LIH�5DGLR� �%DVHG�LQ�7RSHND��.6�LW�LV�D�FRQWHPSRUDU\�&KULVWLDQ�PXVLF�VWDWLRQ�ZLWK�ORFDO�
XSGDWHV� � 

)0������–�/LIH������ �$QRWKHU�ORFDWH�VWDWLRQ�WKDW�LV�D�PLQLVWU\�RI�8QLYHUVLW\�RI�1RUWKZHVWHUQ� �7KH\�SOD\�
FRQWHPSRUDU\�&KULVWLDQ�PXVLF�DQG�RIIHU�ORFDO�XSGDWHV� � 

)0������–�.-/RYH� �$�QDWLRQZLGH�VWDWLRQ�ZKRVH�PLVVLRQ�LV�³WR�FUHDWH�FRPSHOOLQJ�PHGLD�WKDW�LQVSLUHV�DQG�
HQFRXUDJHV�\RX�WR�KDYH�D�PHDQLQJIXO�UHODWLRQVKLS�ZLWK�&KULVW�´ �7KLV�LQFOXGHV�QRW�MXVW�PXVLF�EXW�GDLO\�ELEOH�
YHUVHV��GHYRWLRQDOV��DQG�WHVWLPRQLDOV� � 

)0�������–�$LU�� �$QRWKHU�QDWLRQZLGH�VWDWLRQ�ZKRVH�IRUPDW�LV�YHU\�VLPLODU�WR�.-/RYH�EXW�ZKRVH�PXVLF�LV�IR�
FXVHG�PRUH�RQ�ZKDW�PRGHUQ�ZRUVKLS�WHDPV�DUH�VLQJLQJ� � 

'DQLHO�3LJXHW�-XO\���������/LDP�-RQHV�-XO\�� 
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2YHU�WKH�SDVW�WZR�VXPPHUV��$YD�$QGHUVHQ�DQG�/XNH�'H0LQW�KDYH�ZRUNHG�PRVWO\�EHKLQG�WKH�VFHQHV�
KHUH�DW�1DOO�$YHQXH��7KHVH�WZR��RQFH�1$%&�VWXGHQWV�
WKHPVHOYHV��QRZ�\RXQJ�DGXOWV��WRRN�D�ULVN�DQG�DFFHSWHG�
WKH�FKDOOHQJH�RI�WKH�6WXGHQW�0LQLVWU\�6XPPHU�,QWHUQ�
VKLS��7KH�PDLQ�JRDO�RI�WKH�LQWHUQVKLS�KDV�EHHQ�WR�KHOS�
HTXLS�LQGLYLGXDOV�WR�GLVFLSOH�DQG�PLQLVWHU�WR�WKRVH�
DURXQG�WKHP� �:KLOH�$YD�DQG�/XNH�KDYH�KDG�WKH�RSSRU�
WXQLW\�WR�OHDUQ�DQG�ZRUN�DORQJVLGH�WKH�VWDII�RI�RXU�
FKXUFK�LQ�PDQ\�DUHDV��WKHLU�SULPDU\�IRFXV�KDV�EHHQ�RXU�
VWXGHQW�PLQLVWU\�DQG�WR�ZRUN�DORQJVLGH�/HZLV�-RQHV��WKH�
0LQLVWHU�RI�6WXGHQWV��QRZ�0LQLVWHU�RI�)DPLO\�/LIH�� 

:KHQ�WKH\�JDWKHU��WKH\�KDYH�D�PRUQLQJ�GHYRWLRQDO�WR�
FRQQHFW�ZLWK�WKH�/RUG� �7KHUH�LV�WHDP�SUD\HU��ZKHUH�WKH\�
SUD\�IRU�VWXGHQWV�DQG�IDPLOLHV�E\�QDPH� �'LVFLSOHVKLS�
7UDLQLQJ�DQG�VHPLQDUV�KHOS�WHDFK�WKHP�DERXW�GLIIHUHQW�
DVSHFWV�RI�PLQLVWU\�DV�D�ZKROH��DQG�WHDP�PHHWLQJV�ZKHUH�WKH\�KHOS�SODQ�DQG�OHDG�VWXGHQW�PLQLVWU\�
JDWKHULQJV�OLNH�:HGQHVGD\�1LJKW�6WXG\��6XQGD\�&RUH�*URXSV��DQG�RWKHU�VXPPHU�DFWLYLWLHV��HYHQ�
9DFDWLRQ�%LEOH�6FKRRO� 

1H[W�WLPH�\RX�VHH�RQH�RI�WKHP��DVN�WKHP�KRZ�WKH�/RUG�KDV�XVHG�WKLV�LQWHUQVKLS�LQ�WKHLU�OLYHV� �8QWLO�
WKHQ��KHUH�LV�$YD�$QGHUVHQ¶V�WHVWLPRQ\�RI�KRZ�VKH�KDV�GHYHORSHG�DV�D�GLVFLSOH�DQG�D�OHDGHU� 

    ����,�DP�VR�H[WUHPHO\�WKDQNIXO�IRU�WKH�RSSRUWXQLW\�,�KDYH�JRWWHQ�WR�H[SORUH�P\�FDOO�WR�PLQLVWU\�
WKHVH�SDVW�WZR�\HDUV�ZLWK�P\�1DOO�IDPLO\��,�KDYH�OHDUQHG�VR�PXFK�DERXW�*RG��P\�FDOOLQJ��DQG�P\�
VHOI�WKURXJKRXW�WKHVH�VXPPHUV�� (DFK�VXPPHU�ZDV�GLIIHUHQW�DQG�WDXJKW�PH�GLIIHUHQW�WKLQJV�� /DVW�
\HDU�,�ILUVW�JRW�D�IHHOLQJ�IRU�ZKDW�ZRUNLQJ�LQ�PLQLVWU\�ZDV�OLNH�DQG�ZDV�DEOH�WR�H[SORUH�WKH�GLFKRW�
RP\�RI�FUD]\�JDPHV�DQG�VKDULQJ�WKH�JRVSHO��  

        7KURXJK�WKLV�LQWHUQVKLS�,�KDYH�QRW�RQO\�EHHQ�H[SRVHG�WR�\RXWK�PLQLVWU\��EXW�FKLOGUHQ¶V�PLQLV�
WU\��ZRUVKLS��DQG�SDVWRUDO�PLQLVWU\�� $V�D�FKLOG�ZLWKLQ�WKH�PLQLVWULHV�\RX�GRQ¶W�VHH�KRZ�PXFK�WKH�
VWDII�ZRUNV�WR�KHOS�DQG�FDUH�IRU�HDFK�LQGLYLGXDO��%HLQJ�DEOH�WR�VHH�KRZ�WKH�VWDII�ZRUNV�WRJHWKHU�IRU�
WKH�JRRG�RI�HYHU\RQH�ZKR�VWHSV�LQWR�1DOO�ZDV�LQVSLULQJ�� 7KLV�LQWHUQVKLS�KDV�JLYHQ�PH�D�PXFK�EHW�
WHU�ZRUN�HWKLF��DQG�JLYHQ�PH�D�ORW�RI�LQVLJKW�LQWR�P\�PLQLVWU\�FDOOLQJ�� :RUNLQJ�LQ�PLQLVWU\�GRHV�
QRW�H[FOXVLYHO\�PHDQ�EHLQJ�WKH�KHDG�\RXWK�PLQLVWHU��WKH�RQO\�WKLQJ�\RX�QHHG�WR�EH�DEOH�WR�PLQLVWHU�
RU�VLPSO\�KHOS�RXW�LV�D�KHDUW�IRU�VWXGHQWV�DQG�WKH�GULYH�WR�EH�KHOSIXO�DQG�NLQG�� ,�KDYH�PDGH�VRPH�
DPD]LQJ�IULHQGVKLSV�WKURXJK�WKLV�SURJUDP�ZLWK�WKH�VWXGHQWV�LQ�WKH�\RXWK�JURXS�� 

        /DVW�VXPPHU�ZH�KDG�WKH�RSSRUWXQLW\�WR�MRLQ�DQRWKHU�SURJUDP�DQG�JR�WR�VHPLQDUV�ZLWK�VR�
PDQ\�DPD]LQJ�SHRSOH��,�OHDUQHG�DERXW�WKHRORJ\��WHDFKLQJ�VW\OHV��DQG�VFULSWXUH��/XNH�DQG�,�
ZRUNHG�WRJHWKHU�WR�FRPH�XS�ZLWK�JDPHV�DQG�LQWURGXFH�QHZ�HYHQWV�WR�NHHS�RXU�JURZLQJ�JURXS�HQ�
JDJHG�� 7KLV�VXPPHU�ZH�ZHUH�DEOH�WR�IRFXV�PRUH�RQ�WKH�WHDFKLQJ�VLGH�RI�PLQLVWU\�� :H�KDYH�ERWK�
KDG�RSSRUWXQLWLHV�WR�WHDFK�LQ�FRUH�JURXS��OHDG�VPDOO�JURXSV�RYHU�OHVVRQV��DQG�VSHQG�WLPH�LQ�*RG
V�
ZRUG�DQG�H[SORUH�WKHRORJ\�DV�ZH�JURZ�LQ�RXU�RZQ�VSLULWXDO�OLYHV��:H�DOVR�JRW�WR�VSHQG�VRPH�WLPH�
LQWHULRU�GHFRUDWLQJ�LQ�WKH�QHZO\�LPSURYHG�\RXWK�VSDFH��%XW�PRVW�LPSRUWDQWO\�,�VWDUWHG�WR�VHH�KRZ�
LPSRUWDQW�LW�LV�WR�IROORZ�*RG�DQG�QRW�P\�RZQ�DPELWLRQ�LQ�WKLV�OLIH�EHFDXVH�ZRUOGO\�VXFFHVV�FRXOG�
QHYHU�PDWFK�XS�WR�WKH�SXUH�MR\�*RG�JLYHV� 

<RXWK�0LQLVWU\�6XPPHU�,QWHUQVKLS�5HFDS� 



 

�� ������������ ZZZ�QDOODYH�RUJ 

 

2Q�-XO\���WK��WKH�FKXUFK�KDG�LWV�UHJXODUO\�VFKHGXOH�EXVLQHVV�PHHWLQJ�WR�FDWFK�XS�RQ�VHYHUDO�
WKLQJV�VLQFH�WKH�RQVHW�RI�WKH�FRYLG-���SDQGHPLF� �7KH�ODVW�WLPH�WKH�FKXUFK�KDG�D�EXVLQHVV�
PHHWLQJ�ZDV�EDFN�LQ�-DQXDU\� � 
 
1HZ�GHDFRQV�ZHUH�SUHVHQWHG�
IRU�YRWH�WR�VHUYH�D�WKUHH�\HDU�
WHUP�LQFOXGLQJ�WKUHH�PHQ�ZKR�
ZLOO�EH�RUGDLQHG�LQ�WKH�FRP�
LQJ�ZHHNV��0LFKDHO�)R[��3KLO�
6KLSOH\��DQG�%UXFH�%D\�
OHVV� �$OO�ZHUH�DSSURYHG�XQDQ�
LPRXVO\�WKURXJK�YRLFH�YRWH� � 
 
7KH�1RPLQDWLQJ�&RPPLWWHH�
SUHVHQWHG�WKHLU�OHQJWK\� 
UHSRUW�IRU�QRPLQDWLRQV�RI�WKH�
YDULRXV�FRPPLWWHHV�DQG� 
VHUYLFH�OHDGHUV� �7KLV�UHSRUW�
ZDV�UHFHLYHG�DQG�DOVR�DSSURYHG�XQDQLPRXVO\�E\�YRLFH�YRWH� � 
 
7KH�3HUVRQQHO�&RPPLWWHH�WKHQ�SUHVHQWHG�WKHLU�UHSRUW�DQG�UHFRPPHQGDWLRQ�IRU�FKDQJHV�RQ�
WKH�H[LVWLQJ�VWDII� �.HOO\�-DFNVRQ�VSRNH�DQG�H[SODLQHG�KHU�UHTXHVW�WR�WKH�SHUVRQQHO�FRPPLWWHH�
D�PRQWK�DJR�WR�PRYH�WR�SDUW-WLPH�LQ�$XJXVW�EHFDXVH�VKH�ZLOO�EH�WDNLQJ�RYHU�WKH�IDPLO\�EXVL�
QHVV��%DVNLQ�5REELQV�RQ�-RKQVRQ�'ULYH�� �5R\�'HQQLQJWRQ��WKH�RXWJRLQJ�FKDLUPDQ��UHSRUWHG�
WKDW�WKH�FRPPLWWHH�KDG�EHHQ�PHHWLQJ�LQ�-XO\�WR�GLVFXVV�WKH�RSWLRQV� �7KH\�FRQVLGHUHG�WKUHH�
RSWLRQV� �PRYLQJ�WR�WKUHH�SDUW-WLPH�SRVLWLRQV��\RXWK��FKLOGUHQ��DQG�RSHUDWLRQV���PRYLQJ�RQ�
IURP�.HOO\�-DFNVRQ�FRPSOHWHO\�DQG�EHJLQQLQJ�D�VHDUFK�IRU�KHU�YDFDWHG�IXOO-WLPH�SRVLWLRQ��DQG�
PRYLQJ�.HOO\�-DFNVRQ�WR�SDUW-WLPH�0LQLVWHU�RI�'LVFLSOHVKLS�DQG�2SHUDWLRQV�DQG�PRYLQJ�/HZ�
LV�-RQHV�WR�IXOO-WLPH�0LQLVWHU�RI�)DPLO\�/LIH��\RXWK�DQG�FKLOGUHQ¶V�PLQLVWULHV�� �7KH�SHUVRQQHO�
FRPPLWWHH¶V�UHFRPPHQGDWLRQ�ZDV�WKH�ODWWHU�DQG�LW�ZDV�SUHVHQWHG�IRU�GLVFXVVLRQ��DORQJ�ZLWK�
VSHFLILFV�RQ�SD\�IRU�WKRVH�SRVLWLRQV� �1HZ�MRE�GHVFULSWLRQV�ZHUH�SUHVHQWHG��DYDLODEOH�WR�PHP�
EHUV�WKURXJK�WKH�RIILFH��DQG�TXHVWLRQV�ZHUH�DVNHG�RI�WKH�FRPPLWWHH��.HOO\��DQG�/HZLV� � 
 
7KH�PHHWLQJ�ZDV�DOVR�EURDGFDVW�WKURXJK�D�OLQN�RQ�RXU�KRPHSDJH�DQG�ZH�DQVZHUHG�D�IHZ�
TXHVWLRQV�UHPRWHO\�IURP�WKRVH�ZDWFKLQJ�IURP�KRPH� �$IWHU�D�WLPH�RI�TXHVWLRQLQJ�WKH�PRWLRQ�
ZDV�YRWHG�RQ�DQG�XQDQLPRXVO\�DSSURYHG� �.HOO\�DQG�/HZLV�ZLOO�EHJLQ�WKHLU�QHZ�SRVLWLRQV�RQ�
$XJXVW��VW� �7KH�PHHWLQJ�FORVHG�ZLWK�D�UHSRUW�IURP�0DUN�0LOOHU� �+H�GHWDLOHG�D�QXPEHU�RI�XS�
GDWHV�DQG�FKDQJHV�WKDW�KDYH�DOORZHG�XV�WR�OLYHVWUHDP�RXU�ZRUVKLS�VHUYLFHV�WKH�SDVW�IHZ�
PRQWKV� �+H�DOVR�PHQWLRQHG�WKDW�ZH�ZLOO�FRQWLQXH�WR�SXUFKDVH�VRPH�HTXLSPHQW�WKDW�ZLOO�LP�
SURYH�RXU�FDSDELOLWLHV�PRYLQJ�IRUZDUG� � 

5HFDS�RI�%XVLQHVV�0HHWLQJ�E\�-RH�)XQGHUEXUN 


