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1XPEHU�����������������������$�3XEOLFDWLRQ�RI�2KLR�<HDUO\�0HHWLQJ�RI�)ULHQGV��������������������)LIWK�0RQWK����� 

5HIOHFWLRQV�RQ�WKH������*HQHUDO�*DWKHULQJ� 
DQG�0\�6SLULWXDO�-RXUQH\ 

,W� IHOW� VR� ZRQGHUIXO� WR� EH� DW� WKH� -XQH� �����
*DWKHULQJ���,�IHOW�VR�PXFK�DW�KRPH�ZKLOH�WKHUH���(YHU\�
RQH� ,� YLVLWHG� DQG�ZRUVKLSSHG�ZLWK�SXW�PH�DW� HDVH� DQG�
PDGH�PH�IHHO�ZHOFRPH� 

:KHQ�,�ZRNH�XS�RQ�)LUVW�'D\�DW�WKH�*DWKHULQJ��
LQ�WKH�0DU\�'DYLV�*XHVW�+RXVH��,�KDG�D�VHQVH�RI�SHDFH�
DQG� MR\� ,� KDYH�QRW�H[SHULHQFHG� LQ�PDQ\�\HDUV�� �%HLQJ�
ZLWK�\RX�DQG�WKH�RWKHUV�IRU�WKH�*DWKHULQJ�UHVXOWHG�LQ�PH�
IHHOLQJ�³,�KDG�IRXQG�P\�SHRSOH—P\�IDLWK�FRPPXQLW\�´ 

,�DSSUHFLDWH�DOO�HYHU\RQH�GLG�WR�PDNH�WKH������
*DWKHULQJ�VXFK�D�QLFH�WLPH�IRU�DOO�RI�XV���,W�ZDV�QLFH�WR�
VWD\�DW�WKH�0DU\�'DYLV�*XHVW�+RXVH�DJDLQ���7KH�DFFRP�
PRGDWLRQV��PHDOV�� WLPHV�RI� IHOORZVKLS��%LEOH� UHDGLQJV��
DQG�ZRUVKLS�PDGH�IRU�VXFK�D�PHPRUDEOH�HYHQW� 

,� GR� QRW� SODQ� WR� OHW� VR� PXFK� WLPH� SDVV� DJDLQ�
ZLWKRXW� DWWHQGLQJ� HYHQWV� RU� DFWLYLWLHV� DVVRFLDWHG� ZLWK�
2KLR�<HDUO\�0HHWLQJ�� �,�ILUVW�DWWHQGHG�2<0¶V�*DWKHU�
LQJ�RI�)ULHQGV� LQ������� � ,� ORRNHG� IRUZDUG� WR�DWWHQGLQJ�
DJDLQ� LQ� ������ EXW�ZDV� SUHYHQWHG� E\� WUDJLF� HYHQWV� IRU�
P\�IDPLO\� 

,� JUHZ� XS� LQ� 7XVFDORRVD�� $ODEDPD� LQ� D� FRQ�
VHUYDWLYH� %DSWLVW� KRPH�ZKHUH� %LEOH� VWXG\� DQG� FKXUFK�
DFWLYLWLHV�ZHUH�FHQWUDO�WR�DOO�ZH�GLG���7KH�IRFXV�ZDV�RQ�
%LEOH�VWXG\�DQG�FRUUHFW�EHOLHI�DQG�XQGHUVWDQGLQJ���$V�,�
DSSURDFKHG�P\�WZHQWLHV��ZLWK�WKH�ZDU�LQ�9LHWQDP�WDN�
LQJ� SODFH� DORQJ� ZLWK� WKH� (QYLURQPHQWDO�0RYHPHQW�� ,�
NHSW�DVNLQJ�WKH�TXHVWLRQ��³+RZ�VKDOO�ZH�OLYH"´��7R�PH��
ZH�H[SHULHQFH�RXU�IDLWK�LQ�WHUPV�RI�KRZ�ZH�OLYH�RXW�RXU�
GDLO\�OLYHV� 

:LWK� P\� LQWHUHVWV� DQG� ORYH� RI� KLVWRU\�
�SDUWLFXODUO\� RI� WKH�&KULVWLDQ� IDLWK��� ,� UHPHPEHU� JRLQJ�
WR�WKH�OLEUDU\�ZKHQ�,�ZDV�LQ�P\�PLG-WZHQWLHV�DQG�ORRN�
LQJ�DW�WKH�ERRNV�LQ�WKH�UHOLJLRXV�VHFWLRQ���,W�ZDV�WKHUH�,�
OHDUQHG�DERXW�WKH�³SHDFH�FKXUFKHV´�DQG�IDLWK�WUDGLWLRQV�
WKDW� HPSKDVL]H� FHUWDLQ� DVSHFWV� � RI� RQH¶V� OLIHVW\OH� VXFK�
DV� ³VLPSOLFLW\�´� ³GUHVV� DQG� QRQ-FRQIRUPLW\�´� HWF�� � ,W�
ZDV� WKHUH� WKDW� ,� OHDUQHG� DERXW� WKH� $QDEDSWLVWV� RI� WKH�
����¶V�DQG�KRZ�WKH�&KULVWLDQ�IDLWK�WUDGLWLRQ�GHYHORSHG�
ZLWK�*HRUJH�)R[�DQG�)ULHQGV�LQ�JWKH�����¶V� 

,W� ZDV� WKURXJK� VWXG\LQJ� WKDW� SHULRG� RI� KLVWRU\�
WKDW� ,� OHDUQHG� DERXW� WKH� 0HQQRQLWHV�� $PLVK�� DQG�
)ULHQGV�� � ,� ZDV� HVSHFLDOO\� H[FLWHG� WR� NQRZ� WKDW� WKH\�
ZHUH� IDLWK� JURXSV� WRGD\� WKDW� VWLOO� IROORZHG� WKRVH� IDLWK�
WUDGLWLRQV�DQG�VWDUWHG�DWWHQGLQJ�0HQQRQLWH�FKXUFKHV�DQG�
)ULHQGV�0HHWLQJV�� �$WWHQGLQJ� IDLWK� IRFXVHG� HYHQWV� KDV�
EHHQ�VXFK�DQ�LPSRUWDQW�SDUW�RI�P\�OLIH��ERWK�ZKHQ�,�ZDV�
JURZLQJ�XS� LQ�$ODEDPD�DV�ZHOO�DV� WKURXJK� WKH�\HDUV� ,�
OLYHG�LQ�7HQQHVVHH��7H[DV��3HQQV\OYDQLD�DQG�QRZ�.HQ�
WXFN\���,�IHHO�,�KDYH�EHHQ�EOHVVHG�E\�WKRVH�H[SHULHQFHV�
DQG� HDFK� RQH� KDV� KHOSHG� WR� VKDUH� LQ� VKDSLQJ�P\� IDLWK�
MRXUQH\� 

,�FDPH�WR�GHYHORS�D�VSHFLDO�DSSUHFLDWLRQ�IRU�WKH�
&RQVHUYDWLYH�$QDEDSWLVW� JURXSV� VXFK� DV� WKH�0HQQRQ�
LWHV�DQG�$PLVK�DQG�RWKHU�KLVWRULF�³3HDFH�IDLWK�JURXSV´�
VXFK�DV�)ULHQGV� �4XDNHUV��� � ,� KDYH� LGHQWLILHG�ZLWK� WKH�
0HQQRQLWHV� LQ� VHYHUDO� ZD\V� UHJDUGLQJ� OLIHVW\OH� DQG�
ZLWK�)ULHQGV�UHJDUGLQJ�KRZ�WR�DSSURDFK�RQH¶V�IDLWK�DQG�
VHHNLQJ� GLUHFWLRQ� LQ� OLIH� WRGD\�� � 6RPH� ZRXOG� VD\� IRU�
PDQ\�\HDUV��P\�OLIHVW\OH�ZDV�URRWHG�LQ� WKH�0HQQRQLWH�
IDLWK� WUDGLWLRQ� DQG� P\� WKHRORJ\� RU� DSSURDFK� WR� %LEOH�
VWXG\� DQG� H[SHULHQFLQJ� WKH� VSLULWXDO� GLPHQVLRQ� RI� OLIH�
ZDV�URRWHG�LQ�)ULHQGV�� �7KH�)ULHQGV�PHHWLQJV�,�YLVLWHG�
RU�DWWHQGHG�ZHUH�LQ�PDQ\�ZD\V�YHU\�IDU�UHPRYHG�IURP�
WKHLU�KLVWRULFDO�URRWV�RI�WKH�����¶V� 

$V�,�ZDV�VHHNLQJ�WR�OHDUQ�PRUH�DERXW�4XDNHUV�
�)ULHQGV���LW�ZDV�WKH�ERRN�7KH�4XDNHUV�LQ�$PHULFD�E\�
7KRPDV�'��+DPP��SXEOLVKHG�E\�&ROXPELD�8QLYHUVLW\�
3UHVV�LQ������WKDW�LQWURGXFHG�PH�WR�2<0����,�UHVRQDWHG�
ZLWK�WKH�LQWURGXFWLRQ�E\�WKH�DXWKRU��7KRPDV�+DPP��LQ�
WKH�ILUVW�FKDSWHU�WKDW�LQFOXGHG�VXFK�WH[WV�DV� 

³3ODLQ´� LV� D�ZRUG� WKDW� UHVRQDWHG�ZLWK�PDQ\�
PHDQLQJV� IRU� 4XDNHUV�� EXW� WKH� 6WLOOZDWHU� 0HHWLQJ�
KRXVH�QHDU�%DUQHVYLOOH��2KLR�HPERGLHV�PRVW�RI�WKHP� 

³'HOLEHUDWH´� LV� WKH�PHWKRG� KHUH�� DQ� LQWHQVH�
GHVLUH� WR� DFW�� QRW� DFFRUGLQJ� WR� KXPDQ� ZLVGRP� EXW�
LQVWHDG�LQ�WKH�FRQILGHQW�H[SHFWDWLRQ�WKDW�*RG��WKURXJK�
WKH�+RO\�6SLULW��ZLOO�EH�SUHVHQW�WR�JXLGH�)ULHQGV� 

2KLR� <HDUO\� 0HHWLQJ� RI� )ULHQGV�
�&RQVHUYDWLYH�� LV� DSWO\� QDPHG�� � ,W� UHSUHVHQWV� WKH�
VWUDQG� RI� $PHULFDQ� 4XDNHULVP� WKDW� KDV� EHHQ� PRVW�
UHVLVWDQW�WR�FKDQJH�DQG�KDV�FOXQJ�PRVW�WHQDFLRXVO\�WR�
WKH� ROG� ZD\V�� � )ULHQGV� RI� RWKHU� ERGLHV� MRXUQH\� WR�
%DUQHVYLOO��2KLR�WR�H[SHULHQFH�LWV�XQLTXH�DWPRVSKHUH��
DZDUH�WKDW�LW�UHWDLQV�VRPHWKLQJ�WKDW�YLUWXDOO\�DOO�RWKHU�
)ULHQGV�KDYH�JLYHQ�XS� 

$W� OHDVW� D� IHZ� RI� LWV�PHPEHUV� VHH� LW� DV� WKH�
ODVW� WUXO\� 4XDNHU� ERG\� OHIW� LQ� WKH� ZRUOG�� VLQFH� WKH�
RYHUZKHOPLQJ� PDMRULW\� RI� $PHULFDQ� )ULHQGV� KDYH�
FKRVHQ�YHU\�GLIIHUHQW�GLUHFWLRQV� 

$V�D�IDLWK�JURXS�LQ�WKH�ZRUOG�WRGD\��&RQVHUYD�
WLYH�)ULHQGV—HVSHFLDOO\�UHSUHVHQWHG�E\�2<0��PD\�EH�
VPDOO�E\�JOREDO�RU�ZRUOG�VWDQGDUGV��EXW�IRU�WKRVH�RI�XV�
WKDW�YLVLW��OLNH�PH��ZH�ILQG�LW�YHU\�VSHFLDO� 

,� DP� RQH� WKDW� WUXO\� LGHQWLILHV� ZLWK� WKH� DXWKRU�
UHJDUGLQJ�WKH�ZRUGV�³3ODLQ�´�XQLTXH�DWPRVSKHUH��DQG�DV�
EHLQJ� WKH� ODVW� WUXO\� 4XDNHU� ERG\� OHIW� LQ� WKH� ZRUOG���
:KDW�,�H[SHULHQFH�ZLWK�2<0�DQG�HVSHFLDOO\�WKH�2<0�
*DWKHULQJV�LV�WUXO\�XQLTXH�DQG�VR�GLIIHUHQW�IURP�DOO�WKH�
RWKHU�IDLWK�RULHQWHG�H[SHULHQFHV�WKDW�KDYH�EHHQ�VXFK�DQ�
LPSRUWDQW�SDUW�RI�P\�OLIH���%HLQJ�WKHUH�ZDV�WUXO\�D�ZRQ�
GHUIXO�H[SHULHQFH���,W�LV�VR�UDUH�LQ�OLIH�,�FDQ�ZDON�LQWR�D�
JURXS� VHWWLQJ� DQG� H[SHULHQFH� D� VHQVH� RI� EHLQJ� ZHO�
FRPHG�DQG�DSSUHFLDWHG�IRU�EHLQJ� WKHUH�DV� ,� IHHO� LQ� WKH�
0HHWLQJKRXVH�DW�%DUQHVYLOOH���7KH�SHRSOH�DQG�WKH�SUHV 

�FRQWLQXHG�RQ�SDJH�VL[� 



3DJH�WZR����� 7KH�&RQVHUYDWLYH�)ULHQG�����   1R���� 
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7KH�&RQVHUYDWLYH�)ULHQG�LV�ILQDQFHG�WKURXJK�FRQWULEXWLRQV�IURP�UHDGHUV��ZLWK�KHOS�IURP�2<0���6PDOO�GRQD�

WLRQV�IRU�7&)��DV�ZHOO�DV�ODUJHU�RQHV��DUH�JUDWHIXOO\�DFFHSWHG���3OHDVH�PDNH�FKHFNV��SRVWDO�RUGHUV�IRU�GRQDWLRQV�RXWVLGH�
86��WR�³7KH�&RQVHUYDWLYH�)ULHQG´�DQG�VHQG�WKHP�WR�6KDURQ�+HOPV�������%RJLH�/DNH�5RDG��:KLWH�/DNH��0,���������
7KH�YDOXH�RI�D�VXEVFULSWLRQ�LV�����\HDU���$Q\�H[FHVV�RYHU�����WKDW�D�SHUVRQ�FRQWULEXWHV�IRU�D�JLYHQ�\HDU¶V�VXEVFULSWLRQ�
LV�SUREDEO\�WD[�GHGXFWLEOH��EHFDXVH�7&)�LV�D�SXEOLFDWLRQ�RI�2KLR�<HDUO\�0HHWLQJ� 

:RUVKLS�*URXSV 
7KHVH�JURXSV�SUDFWLFH�ZDLWLQJ�ZRUVKLS�LQ�WKH�PDQQHU�RI�&RQVHUYDWLYH�)ULHQGV���,W�LV�EHVW�WR�PDNH�FRQWDFW�EHIRUH�
PDNLQJ�SODQV��DV�WKHLU�VFKHGXOHV�QHHG�WR�EH�DGMXVWHG�WR�DFFRPPRGDWH�WKHLU�UHJXODU�SDUWLFLSDQWV���)RU�ZRUVKLS�
DW�2<0�PRQWKO\�PHHWLQJV�VHH�ZZZ�RKLR\HDUO\PHHWLQJ�RUJ 

0HHWLQJ /RFDWLRQ 

&RQWDFW 
3HUVRQ 

&RQWDFW 
,QIRUPDWLRQ 

)ULHQGV�*DWKHULQJ 
LQ�-HVXV�&KULVW 

(YDQVWRQ�� 
,OOLQRLV��QHDU�

  

*RVKHQ�0HHWLQJ 6FRQH�� 
6FRWODQG 

3DXO�7KRPSVRQ 8.�����������������%RRNVHHNHU�
#EOXH\RQGHU�FR�XN 

/XEERFN�)ULHQGV� 
RI�&KULVW 

*UDFH�3UHVE\�
WHULDQ�&KXUFK�
%XLOGLQJ��/XE�

6DUD�6FULEQHU VDUDEVFULEQHU#DRO�FRP 
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5LFKPRQG�&KULVW-
FHQWHUHG�8QSUR�
JUDPPHG�)ULHQGV¶�0LG�
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,QGLDQD 

-RKQ�-HUHPLDK� 
(GPLQVWHU 

����1:�%�6WUHHW��5LFKPRQG�,1��������PHHWV�
7KLUG�'D\��7XHVGD\��HYHQLQJV�����—�����30��
FRQWDFW�MRKQ�HGPLQVWHU#JPDLO�FRP���WH[W�������

8[EULGJH�:RUVKLS�
*URXS 
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0$��$GGUHVV�IRU�
*36�RQO\—QR�
PDLO�WR�WKLV�DG�
GUHVV������4XDNHU�

&RQVWDQFH� 
%DLU-7KRPSVRQ 

)LUVW�'D\V�������$0��IURP�ILUVW�6XQGD\�LQ�$SULO�
WKURXJK�2FWREHU��ZH�PHHW�LQ�WKH�8[EULGJH�)ULHQGV�
0HHWLQJKRXVH�DW�DERYH�DGGUHVV��WKH�UHVW�RI�WKH�\HDU��ZH�
PHHW�LQ�SULYDWH�KRPH—FDOO����-���-�����IRU�PHHWLQJ�
ORFDWLRQ���:HEVLWH��ZZZ�X[EULGJHIULHQGV�RUJ 
3OHDVH�FKHFN�ZHEVLWH�IRU�ZKHQ�ZH�DUH�KROGLQJ�PHHWLQJ�
IRU�ZRUVKLS�DV�ZH�PD\�QRW�PHHW�HYHU\�ZHHN� 

:KLWWLHU�:RUVKLS�
*URXS 

:KLWWLHU�� 
&DOLIRUQLD 

.LP�3DOPHU NLPSDOPHU��#\DKRR�FRP 

7DKOHTXDK�:RUVKLS�
*URXS��$OORZHG�0HHW�
LQJ�XQGHU�FDUH�RI�+RPL�
Q\�0RQWKO\�0HHWLQJ� 

7DKOHTXDK��
2NODKRPD 

'DYLG�1DJOH )LIWK�'D\��7KXUVGD\��������30 
����6XPPLW�$YHQXH�7DKOHTXDK�2.������ 
&RQWDFW�'DYLG�1DJOH�DW����������-���� 

7KH�&RQVHUYDWLYH�)ULHQG�LV�SXEOLVKHG�XS�WR�IRXU�WLPHV�D�\HDU��EDVHG�RQ�DPRXQW�RI�PDWHULDO�UHFHLYHG��XQGHU�WKH�
FDUH�RI�WKH�:LGHU�)HOORZVKLS�RI�&RQVHUYDWLYH�)ULHQGV�&RPPLWWHH�RI�2KLR�<HDUO\�0HHWLQJ�RI�)ULHQGV��%DUQHVYLOOH��2KLR��
��������)RU�PRUH�LQIRUPDWLRQ�DERXW�2<0��YLVLW�ZZZ�RKLR\HDUO\PHHWLQJ�RUJ 
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7KH�HGLWRU�ZHOFRPHV�DUWLFOHV�IRU�SXEOLFDWLRQ��WKRVH�ZULWWHQ�UHFHQWO\�DV�ZHOO�DV�H[FHUSWV�IURP�HDUOLHU�)ULHQGV¶�ZULWLQJV��� 



 

2XU�%XVLQHVV�0HHWLQJV 

1R�������� 7KH�&RQVHUYDWLYH�)ULHQG�����   3DJH�WKUHH 

$PRQJ� WKH� VLJQV� RI� D� KHDOWK\� GHPRFUDF\� DUH� WKH�
SXEOLF� GHEDWHV� LQ� WRZQ� KDOOV�� VWDWH� OHJLVODWXUHV�� DQG�
&RQJUHVV���7KRVH�GHEDWHV�DUH�DUJXHG�LQ�D�SRLQW��FRXQWHU
-SRLQW�VW\OH���7KLV�LV�JRRG�DQG�SURSHU��EXW�ZH�PXVW�UH�
PHPEHU� WKDW� WKLV� QRW� ZKDW� RXU� EXVLQHVV�PHHWLQJV� DUH�
DERXW���:H�DUH�WU\LQJ�WR�GLVFHUQ�*RG¶V�ZLOO��QRW�WKH�ZLOO�
RI�WKH�PDMRULW\����2XU�FKDOOHQJH�LV�WR�PDLQWDLQ�WKH�VDPH�
VSLULWXDO�FHQWHU�LQ�RXU�EXVLQHVV� WKDW�SURVSHUV� LQ�RXU�VL�
OHQW�ZRUVKLS��� 

3RLQW-E\-SRLQW�GHEDWH�LV�D�FRQWHVW�ZLWK�ZLQQHUV�DQG�
ORVHUV���,W�FUHDWHV�DQ�HQYLURQPHQW�RI�DWWDFNV�DQG�GHIHQV�
HV�� � �)ULHQGV�GLVFHUQPHQW�SURFHVV� LV�GLIIHUHQW�� �'XULQJ�
RXU�SURFHVV��ZH�PXVW�EH�FDUHIXO�QRW�WR�VSHDN�WR�DQ\�LV�
VXH� LQ�D�ZD\� WKDW�FDQ�IHHO� OLNH�DQ�DWWDFN�� �/LNHZLVH�� LI�
ZH� IHHO� DWWDFNHG�� ZH� VKRXOG� GR� HYHU\WKLQJ� ZH� FDQ� WR�
OD\�DVLGH�WKRVH�IHHOLQJV�DQG�JLYH�RWKHU�)ULHQGV�WKH�EHQ�
HILW�RI�WKH�GRXEW�DV�WR�WKHLU�LQWHQWLRQV���,W�LV�LPSRUWDQW�WR�
UHFRJQL]H�WKDW�SHRSOH�VSHDNLQJ�GHIHQVLYHO\�UDUHO\�UHDO�
L]H� WKH\� DUH� GRLQJ� VR�� �:H� VKRXOG� DOVR� UHFRJQL]H� WKLV�
WHQGHQF\�LQ�RXUVHOYHV� 

/LNH�WKH�PHVVDJHV�LQ�RXU�VLOHQW�ZRUVKLS��PHVVDJHV�
LQ� EXVLQHVV� DUH� H[SHFWHG� WR� EH� VKDUHG� RSHQLQJV� IURP�
*RG�� �7KH\� VKRXOG�QRW�EH� UHVSRQVHV� WR�ZKDW� VRPHRQH�
HOVH�KDV�VDLG���5HPHPEHULQJ�WKLV��DQG�UHPHPEHULQJ�WKDW�
ZH�VKRXOG�RQO\�VSHDN�RQFH�WR�DQ�LVVXH��FDQ�KHOS�UHVWUDLQ�
XV�XQWLO�ZH�DUH�FHUWDLQ�WKDW�ZH�PXVW�VSHDN�DQG�KHOS�XV�
EH�FRQFLVH�ZKHQ�ZH�GR� 

:KHQ� ZH� VWDQG� WR� VSHDN� LQ� VLOHQW� ZRUVKLS�� ZH�
ZRXOG�QHYHU�VWDUH�GLUHFWO\�DW�D�VLQJOH�LQGLYLGXDO���6SLULW-
OHG�PHVVDJHV�DUH�H[SHFWHG�WR�EH�VKDUHG�ZLWK�WKH�HQWLUH�
JDWKHULQJ���6R�WRR��VKRXOG�EH�RXU�VSHDNLQJ�LQ�EXVLQHVV����
:H� VKRXOG� VWDQG�� VSHDN� FOHDUO\� WR� WKH� ERG\�� DQG� QRW�
DGGUHVV� RQH� SHUVRQ�� � ,I� ZH� ILQG� RXUVHOYHV� LQ� DQ� H[�
FKDQJH�ZLWK�D�VLQJOH�LQGLYLGXDO��ZKHWKHU�WKDW�H[FKDQJH�
LQFOXGHV� ZRUGV� RU� VLPSO\� ERG\� ODQJXDJH�� LW� LV� D� VXUH�
VLJQ� WKDW� ZH� DUH� QRW� SURFHHGLQJ� DV� ZH� VKRXOG�� � 2XU�
&OHUN�LV�QRW�DQ�RIILFHU�FKDUJHG�ZLWK�NHHSLQJ�RUGHU���+H�
RU� VKH� LV� RXU� VHUYDQW� WDVNHG� ZLWK� UHFRUGLQJ� RXU� GHFL�
VLRQV�� �$� JLIWHG�&OHUN� FDQ� KHOS� XV� GLVFHUQ�*RG¶V�ZLOO�
WKURXJK�SUHVHQWDWLRQV�RI� LVVXHV�DQG� WDNLQJ�RI�PLQXWHV��
EXW�LW�LV�QRW�ULJKW�WR�UHO\�RQ�WKH�KLP�RU�KHU�IRU�JRRG�RU�
GHU� LQ� RXU�PHHWLQJV�� �7KDW� LV� WKH� UHVSRQVLELOLW\� RI� WKH�
ERG\�DV�D�ZKROH��� 

7KH�&OHUN¶V�XOWLPDWH�UHVSRQVLELOLW\� LV� WR�GRFXPHQW�
WKH�GLVFHUQPHQW�RI�WKH�JDWKHULQJ���8QOLNH�SDUOLDPHQWDU\�
PLQXWHV��RXU� LQWHQW� LV�QRW� WR� WDNH�GRZQ�GLIIHUHQW�RSLQ�
LRQV� RU� QRWH� ZKDW� ZDV� VDLG�� � 7KH� &OHUN� PLQXWHV� WKH�
VHQVH�RI�WKH�PHHWLQJ���6RPH�&OHUNV�PD\�LQFOXGH�SKUDVHV�
OLNH�³RQH�)ULHQG�VDLG«´��EXW�WKLV�KDV�QRW�EHHQ�FRPPRQ�
DPRQJ�&RQVHUYDWLYH� )ULHQGV�� � /LNHZLVH��&RQVHUYDWLYH�
)ULHQGV� GR� QRW� IROORZ� WKH� SUDFWLFH� RI� UHFRUGLQJ� WKH�
QDPHV�RI�WKRVH�ZKR�KDYH�³VWHSSHG�DVLGH�´��<HW��LQ�DQ\�
)ULHQGV�0HHWLQJ�� RQH� VKRXOG� QHYHU� DVVXPH� D� ULJKW� WR�
KDYH�RQH¶V�WKRXJKWV�LQFOXGHG�LQ�WKH�PLQXWHV���� 

7KH� VHQVH� RI� D� EXVLQHVV� PHHWLQJ� PXVW� UHIOHFW�
&KULVW¶V�FDOO� WR�XV�� �:KHQ�WKH�EXVLQHVV�IDOOV� LQWR�D�GH�

EDWH��D�TXDUUHOVRPH�DWWLWXGH�FDQ�RYHUVKDGRZ� WKH�&KULV�
WLDQ�ORYH�ZH�KDYH�IRU�HDFK�RWKHU���:KHQ�WKLV�KDSSHQV��LW�
LV� FOHDU� WKDW� ZH� KDYH� OHIW� WKH� DSSRLQWHG� SDWK� DQG� ZH�
VKRXOG� KDOW� EXVLQHVV� WR� VHWWOH� LQWR� VLOHQW� ZRUVKLS� DQG�
SUD\HU�� � ,I� ORYH� GRHV� QRW� FRPPDQG� WKH� IORRU�ZKHQ� WKH�
VLOHQFH�LV�EURNHQ��ZH�VKRXOG�QRW�KHVLWDWH�WR�UHWXUQ�WR�WKH�
VLOHQFH� 

8QIRUWXQDWHO\��WKHUH�FDQ�EH�LQVWDQFHV�ZKHQ�VRPHRQH�
VSHDNV� LQ�D�FRQWHQWLRXV�VSLULW�� � ,Q�H[WUHPH�FDVHV��DQ�LQ�
WHUUXSWLRQ�PD\� EH� FDOOHG� IRU�� � 7KLV�PXVW� RQO\� EH� GRQH�
ZLWK� FDUH�� ORYH�DQG�RXU�/RUG¶V�JXLGLQJ�KDQG�� � ,W� LV� LP�
SRUWDQW� WR� XQGHUVWDQG� WKDW� WKH� WUDQVJUHVVLQJ� SDUW\� ZLOO�
QRW�UHDOL]H�WKDW�WKH\�DUH�VWUD\LQJ���7KH\�ZLOO�EHOLHYH�WKDW�
WKH\� DUH� VSHDNLQJ� WUXWK�� � 7R� KHOS� WKHP� EDFN� RQWR� WKH�
SDWK�ZLWKRXW�RIIHQFH�LV�GLIILFXOW�LQGHHG���)RU�WKLV�UHDVRQ��
FRUUHFWLRQV�DUH�PRVW�OLNHO\�WR�FRPH�IURP�DQ�H[SHULHQFHG�
HOGHU�VLWWLQJ�RQ�D�IDFLQJ�EHQFK���%XW�WKDW�GRHV�QRW�UHOLHYH�
WKH� UHVW� RI� XV� IURP� UHVSRQGLQJ� LQ� ORYH� ZKHQ� ZH� DUH�
FDOOHG���:KHQ�DQVZHULQJ�WKLV�FDOO��RQH�VKRXOG�QHYHU�DG�
GUHVV� WKH� LQGLYLGXDO� GLUHFWO\�� RU� HYHQ� UHIHU� WR� KRZ� WKDW�
LQGLYLGXDO�HUUHG�� �,QVWHDG��FRPPHQWV�VKRXOG�EH�GLUHFWHG�
WR� WKH� ERG\�� FRQFHUQLQJ� WKH� VWDWH� RI� WKH� ERG\� DQG� KRZ�
WKH�KHDOWK�RI� WKH�ERG\�PLJKW�EH�UHVWRUHG�� �([DPSOHV�RI�
VXFK�PHVVDJHV�PLJKW�EH����:H�VHHP�WR�KDYH�IDOOHQ�LQWR�
FRQWHQWLRQ����� DQG�RU� ³3HUKDSV��ZH� VKRXOG�PRYH� DW� WKLV�
PRPHQW�LQWR�VRPH�XQLI\LQJ�VLOHQW�SUD\HU����� 

2XU� DSSURDFK� WR� GHDOLQJ�ZLWK� FRQWHQWLRXV� VSHDNHUV�
KDV�DQ�LPSRUWDQW�FRUROODU\���7KDW�LV��ZH�PXVW�EH�UHDG\�WR�
EH�FRUUHFWHG�RXUVHOYHV���,I�RQH�RI�RXU�PHVVDJHV�LV�LQWHU�
UXSWHG��LW� LV�FULWLFDO� WKDW�ZH�QRW�WDNH�RIIHQFH�� � �:H�PD\�
VWLOO�EHOLHYH�WKDW�ZH�DUH�VSHDNLQJ�ULJKWO\��EXW�IRU�WKH�VDNH�
RI� WKH� JDWKHULQJ� LW� LV� EHVW� WR� VLW� GRZQ� DQG� FRQWLQXH� WR�
SUD\�RQ�ZKDW�ZH�EHOLHYHG�ZH�ZHUH�WR�VKDUH���7UXH�9LFWR�
U\�FDQ�EH�REWDLQHG�E\�OLYLQJ�WKURXJK�WKLV�H[SHULHQFH�DQG�
PDLQWDLQLQJ�RXU�IRXQGDWLRQ�RI�ORYH� 

*XLGHOLQHV� IRU� RXU� DSSURDFK� WR� EXVLQHVV� DUH� SRVVL�
EOH�� �6XFK�JXLGHOLQHV�PLJKW�EH��EXVLQHVV�PHHWLQJV� FDQ�
QRW� EHFRPH� GLVFXVVLRQV�� ZH� PXVW� DYRLG� GHIHQVLYH� EH�
KDYLRU��ZH�VKRXOG�QRW�VSHDN�PRUH�WKDQ�RQFH�WR�DQ�LVVXH��
ZH� VKRXOG� QRW� UHVSRQG� WR� D� SUHYLRXV� FRPPHQW�� ZH�
VKRXOG� VSHDN� WR� WKH� ERG\� DQG� QRW� WR� DQ� LQGLYLGXDO��ZH�
PXVW� QHYHU� KDYH� DQ� H[FKDQJH� ZLWK� D� VLQJOH� LQGLYLGXDO�
HLWKHU�LQ�ZRUG�RU�ERG\�ODQJXDJH��ZH�FDQQRW�DVVXPH�WKDW�
RXU�SHUVRQDO�YRLFH�ZLOO� EH� UHFRUGHG� LQ� WKH�PLQXWHV�DQG�
ZH�PXVW� UHPHPEHU� WKDW�JRRG�KDUPRQ\� LV�RXU�UHVSRQVL�
ELOLW\��QRW�WKH�&OHUN¶V�� � ,I�ZH�GR�XVH�JXLGHOLQHV�VXFK�DV�
WKHVH��ZH�PXVW�DFNQRZOHGJH�WKDW�WKH\�FDQ�RQO\�SURYLGH�
D�ZDUQLQJ�ZKHQ�ZH�VWUD\���2XU�WUXH�JXLGH�LV�&KULVW�KLP�
VHOI�DQG�WKH�UHDO�PHDVXUH�RI�RXU�VXFFHVV�LV�ZKHQ�ZH�IRO�
ORZ�+LP� 

&KDUOHV�7KRPDV��-U� 
0HPEHU��0DUOERURXJK�0RQWKO\�0HHWLQJ 

6XVDQ�6PLWK 
&OHUN��5RFNLQJKDP�0RQWKO\�0HHWLQJ 



3DJH�IRXU� 7KH�&RQVHUYDWLYH�)ULHQG�����   1R���� 

)RU�PH�DQG�P\�VSLULWXDO�SDWK��IROORZLQJ�&KULVW�
LV� D�:D\�� D�ZD\�RI� WUDQVIRUPDWLRQ�� D�ZD\� WR� QDYLJDWH�
WKLV�ZRUOG��DQG�D�ZD\� WR� OLYH� LQ�D� VLPSOH�� VSLULW-ILOOHG��
DQG�D�ORYLQJ�DQG�RSHQ�VWDWH�RI�EHLQJ���1RWLFH��,�GLG�QRW�
VD\� URV\�� HDV\�� VDIH� RU� FDOP�� �7R� IROORZ�ZKHUH�&KULVW�
OHDGV�LV�WR�WUXVW�DQG�WR�DOORZ�RQH¶V�VHOI�WR�EH�YXOQHUDEOH���
)ROORZLQJ�&KULVW�LV�QRW�D�JXDUDQWHH�WKDW�\RX�ZLOO�QRW�EH�
KXUW�RU�EH�SODFHG�LQ�GDQJHU���/RRN�DW�VRPH�RI�WKH�SODFHV�
*RGO\�PHQ�DQG�ZRPHQ�ZHUH�OHG�� �-RDQ�RI�$UF�EXUQHG�
DW� WKH� VWDNH��0DU\� '\HU� KDQJHG�� HDUO\� &KULVWLDQV� DQG�
4XDNHUV� SHUVHFXWHG�� NLOOHG� DQG� WKURZQ� LQ� GXQJHRQV��
0DUWLQ�/XWKHU�.LQJ��-U��DVVDVVLQDWHG���2I�FRXUVH��ZH�DOO�
NQRZ�ZKDW�WKH�SULQFHV�RI�WKLV�ZRUOG�GLG�WR�-HVXV���7KH�
.LQJGRP�RI�*RG�WKDW�-HVXV�SUHDFKHG�ZDV�LQ�GLUHFW�FRQ�
WUDVW�WR�WKH�NLQJGRP�RI�WKH�ZRUOG� 

+H�WDXJKW�SHDFH�DQG�ORYH�DQG�UHSHQWDQFH�IURP�
ZLFNHGQHVV�� DQG� ZDV� NLOOHG� PRVW� EUXWDOO\� EHFDXVH� KH�
VKRRN� XS� WKH� GRPLQDWLRQ� V\VWHP�� � 7KH� UXOHUV� DQG� WKH�
HOLWH� IHDUHG� WKDW� D� SXEOLF� WKDW� ORYHG� RQH� DQRWKHU� DQG�
*RG�ZRXOG�QRW�QHHG�WKHP���,Q�WKH�.LQJGRP�RI�*RG�WKDW�
-HVXV�WDXJKW�DERXW�� WKHUH�ZDV�WUXH�MXVWLFH�DQG�HTXDOLW\��
WKH�YHU\�RSSRVLWH�RI�WKH�IHDU-EDVHG�REHGLHQFH�WKDW�5R�
PDQ�JRYHUQRUV�DQG�KLJK�SULHVWV�XVHG�WR�FRQWURO�WKH�SHR�
SOH� 

,� GR� QRW� WKLQN� WKDW� ,� DP� GRLQJ� DQ\WKLQJ� HYHQ�
UHPRWHO\�FORVH�WR�WKDW��EXW�,�DP�VWLOO�QRW�RQ�D�SDWK�WKDW�LV�
VPRRWK�� VDIH� RU� HDV\� E\� DQ\� PHDQV�� � ,� KDYH� FRPH� WR�
XQGHUVWDQG��LQ�P\����\HDUV�RI�H[SHULHQFHV�� WKDW�,�KDYH�
OHDUQHG� PRUH� IURP� OLYLQJ� WKURXJK� WUDJHG\�� P\� RZQ�
PLVWDNHV�� DQG� IDFLQJ� IHDU� WKDQ� ,� OHDUQHG� ZKHQ� HYHU\�
WKLQJ� LV� JRLQJ� VPRRWKO\�� 1R� RQH� ZDQWV� WR� IDFH� ZKDW�
WKH\�IHDU��LW¶V�GRZQULJKW�VFDU\���7KH�RULJLQDWRU�RI�SV\�
FKRWKHUDS\�� 6LJPXQG� )UHXG�� VWDWHG� WKDW� ZH� DV� KXPDQ�
EHLQJ� VHHN� WR�PD[LPL]H� RXU� RZQ� SOHDVH� DQG� GLPLQLVK�
RXU�RZQ�SDLQ��EXW�ZH�FDQ�VHH�IURP�WKH�SUHYLRXV�H[DP�
SOHV� WKDW� WR� EH� RQ� WKH� VSLULWXDO� SDWK� LV� WR� IROORZ� \RXU�
OHDGLQJV�QR�PDWWHU�ZKHUH�WKH\�WDNH�\RX� 

,� KDYH� WR� EH� VWHDGIDVW� LQ� IHDUIXO� VLWXDWLRQV�� � ,�
EHJDQ�FROOHJH�DW� WKH�DJH�RI����� � ,�ZDV�DOZD\V� WHUULILHG�
RI� SXEOLF� VSHDNLQJ�� DQG� QRZ� ,� ZRXOG� KDYH� WR� JLYH�
VSHHFKHV� DQG� SUHVHQWDWLRQV� IRU� DOPRVW� HYHU\� FODVV�� � ,�
ZRXOG�SUD\�WR�*RG��³SOHDVH�OHW�PH�EH�FDOP�DQG�QRW�VR�
DIUDLG��OHW�HYHU\WKLQJ�JR�ZHOO�ZLWK�P\�VSHHFK�´��,�ZRXOG�
KDYH�D�VOHHSOHVV�QLJKW�EHIRUH�WKH�GD\�,�ZDV�WR�VSHDN�LQ�
FODVV���,�ZRXOG�VWDQG�DQG�ZDON�VKDNLQJ��SHUVSLULQJ�DQG�
QHUYRXV�WR�WKH�SRGLXP�DQG�JHW�WKURXJK�P\�VSHHFK���$I�
WHUZDUG�,�IHOW�OLNH�,�KDG�FOLPEHG�D�PRXQWDLQ���,�IHOW�YLF�
WRU\�RYHU�WKH�IHDU���,Q�WLPH��P\�IHDUV�KDYH�OHVVHQHG�DQG�
,� DP�PXFK�EHWWHU� DW� VSHDNLQJ� WR�JU�RXSV�� VRPHWLPHV� ,�
HYHQ�ORRN�IRUZDUG�WR�LW���7KDW�LV�KRZ�WKH�ZD\�RI�&KULVW�
ZRUNV���,I�\RX�SUD\�IRU�FDOPQHVV�DQG�OHVV�IHDU�LQ�D�VLWX�
DWLRQ��OLNH�P\�SUHVHQWDWLRQV�LQ�FODVV��*RG�JLYHV�\RX�WKH�
RSSRUWXQLW\�WR�IDFH�WKDW�IHDU�DQG�UHDOL]H�WKDW�\RX�FDQ�JHW�
WKURXJK�LW� 

3UD\� IRU� SDWLHQFH�� *RG� JLYHV� WKH� RSSRUWXQLW\�

IRU�\RX� WR�EH�SDWLHQW�ZLWK�D�SHUVRQ�� VLWXDWLRQ�RU�QHHG���
2QH�RI�P\�ELJJHVW�OHVVRQV�KDV�EHHQ�WR�ZDLW�RQ�WKH�SDWK�
IRU�ZKDW�FRPHV�QH[W���,�ZDV�DQG�LQ�VRPH�ZD\V�VWLOO�DP�
LPSDWLHQW���,�OLNH�TXLFN�DQVZHUV�DQG�QHDW�VROXWLRQV��OLIH�
LV�PRVWO\�QRW�OLNH� WKDW�DW�DOO�� � ,� OHDUQ�WR�GR�ZKDW� ,�FDQ�
DQG�WKDW�LV�DOO�,�FDQ�GR���6RPHWLPHV�WKH�DQVZHU�LV�ZDLW�
LQJ��DQG�WKDW�LV�ILQH�DQG�ZKDW�4XDNHUV�GR���:H�ZDLW�RQ�
WKH�/RUG�WR�VKRZ�WKH�ZD\���7KH�:D\�KDV�LWV�GLIILFXOWLHV�
DQG� REVWDFOHV� WR� RYHUFRPH�� � 7KH� URDGEORFNV�� GHWRXUV�
DQG�ZDLWLQJ�IRU�WKH�ZD\�WR�EHFRPH�FOHDU�GRHV�PDNH�XV�
VWURQJHU���:H�OHDUQ�WR�EH�PRUH�IOH[LEOH��DQG�ZH�OHDUQ�WR�
OLVWHQ� PRUH� FORVHO\� WR� WKH� LQZDUG� &KULVW� WKDW� *RHUJH�
)R[�VDLG�KDV�FRPH�WR�WHDFK�+LV�SHRSOH�+LPVHOI� 

-�-RKQ�5LFKDUGV 
0HPEHU��0LGGOHWRZQ�)ULHQGV�0HHWLQJ 

/DQJKRUQH�3$ 
 

7R�5HSUHVHQWDWLYH�0HHWLQJ 
,�IHOW�OLNH�,�IDLOHG�WR�JLYH�WKH�PHVVDJH�WKH�/RUG�

KDG� FDOOHG� PH� WR� VKDUH� ZLWK� DOO� RI� \RX� >RQ� )RXUWK�
0RQWK���@�DQG�WKDW�,�QHHGHG�WR�DVN�*RG�WR�IRUJLYH�PH�
IRU�P\�VKRUW�FRPLQJ� 

7KH� /RUG� LQ� +LV� LQILQLWH�PHUF\� DZRNH� PH� DW�
�����$0�)LUVW�'D\�PRUQLQJ�DQG�EURXJKW�WKDW�PHVVDJH�
WR�PH�DJDLQ�LQVWUXFWLQJ�PH�DJDLQ�WR�EULQJ�WKDW�PHVVDJH�
WR�WKH�UHSUHVHQWDWLYH�ERG\��VR�,�ZLOO�QRW�IDLO�+LP�DJDLQ�� 

7KH� PHVVDJH� VWDUWV� ZLWK� 0DWWKHZ� ���� ��-����
³&RPH�XQWR�PH�DOO� \H� WKDW� ODERU� DQG�DUH�KHDY\� ODGHQ�
DQG�,�ZLOO�JLYH�\RX�UHVW���7DNH�P\�\RNH�XSRQ�\RX�DQG�
OHDUQ�RI�PH�IRU� ,�DP�PHHN�DQG� ORZO\� LQ�KHDUW��DQG�\H�
VKDOO�ILQG�UHVW�IRU�\RXU�VRXOV���)RU�P\�\RNH�LV�HDV\�DQG�
P\�EXUGHQ�LV�OLJKW�´ 

-HVXV�DOVR�VDLG��³7DNH�P\�\RNH�XSRQ�\RX�GDLO\�
DQG� IROORZ�PH�´�+H� GLGQ¶W� VD\� LI� \RX� IHHO� OLNH� LW��+H�
VDLG�IRU�XV�WR�GR�LW�� 

7DNLQJ�RQ�WKH�ZRUN�WKH�/RUG�KDV�IRU�HDFK�RI�XV�
FDQ�EH�D�GDXQWLQJ� WDVN� LI�ZH�IDLO� WR�NHHS�RXU�IRFXV�RQ�
+LP�� ³«/RRNLQJ� WR� WKH� URFN� IURP� ZKHQFH� ZH� DUH�
KHZQ«� WKH� URFN� RQ� ZKLFK� ZH� VWDQG�� &KULVW� -HVXV�´�
,VDLDK�������0XFK�MR\�FDQ�EH�IHOW�DV�ZH�NHHS�RXU�IRFXV�
RQ�&KULVW��WKH�OLJKW�WKDW�VKLQHV�ZLWKLQ�XV� 

+RZ� ZRXOG� ZH� IHHO� LI� WKH� /RUG� ZHUH� WR� VD\�
XQWR� XV�� ,� ZLOO� QRW� FXPEHU� WKHH� ZLWK� WKLV� WDVN�� ,� ZLOO�
JLYH� LW� WR� DQRWKHU� WR� KDQGOH"� �:RXOG�ZH�QRW� WKHQ� FU\�
RXW�XQWR�WKH�/RUG�DQG�VD\��³,�FDQ�GR�WKDW�/RUG��RQO\�LQ�
WK\�VWUHQJWK�DQG�JXLGLQJ�KDQG�WR�OHDG�PH�´" 

'HDU�)ULHQGV�� OHW� XV� SUD\� WKH� DQRLQWLQJ� SRZHU�
RI�*RG�ZLOO�OLIW�XV�XS�DQG�JXLGH�XV�ZLWK�DOO�GLOLJHQFH�WR�
IROORZ�WKDW�JRRG�DQG�DFFHSWDEOH�ZLOO�+H�KDV�IRU�HYHU\�
PHPEHU� RI� 2<0�� WKH� 5HSUHVHQWDWLYH� ERG\� DQG� WKRVH�
ZKR�ZLOO�EH�ZRUNLQJ�RQ�WKLV�FRPPLWWHH� 

3UD\�ZLWKRXW�FHDVLQJ� 
%XUWRQ�'RXGQD 

&OHUN��&KHVWQXW�5LGJH�0RQWKO\�0HHWLQJ 

&KULVW�LV�WKH�:D\�RI�7UDQVIRUPDWLRQ 



1R��������� 7KH�&RQVHUYDWLYH�)ULHQG�����   3DJH�ILYH 

7KH�TXDUWHUO\�PHHWLQJ�RI�WKH�&KULVWLDQ�)ULHQGV�
&RQIHUHQFH� -� :HVWHUQ� 5HJLRQ� ZDV� KHOG� RQ� 6DWXUGD\�
'HFHPEHU���������DW�3DOR�$OWR�)ULHQGV�0HHWLQJKRXVH��
ZLWK�WHQ�)ULHQGV�SUHVHQW���,QWURGXFWLRQV�ZHUH�PDGH�DQG�
JUHHWLQJV� IURP� DEVHQW�PHPEHUV�ZHUH� SDVVHG� RQ�� �7KH�
&)&� VWDWHPHQW� RI� SXUSRVH�ZDV� UHDG�� RXU� VFKHGXOH� IRU�
WKH� GD\�ZDV� SUHVHQWHG�� DQG� ILQDOO\� ,QYLWDWLRQ� WR�:RU�
VKLS��ZULWWHQ�E\�0D[�+DQVHQ��ZDV�UHDG� 

)ULHQGV� WKHQ� JDWKHUHG� IRU� DERXW� WZR� KRXUV� RI�
ZDLWLQJ�ZRUVKLS��EHJXQ�ZLWK�D�SHULRG�RI�%LEOH�UHDGLQJ����
9RFDO� PLQLVWU\� LQFOXGHG� D� UHDGLQJ� IURP�0DWWKHZ� ����
DQG�IROORZLQJ�IURP�7KH�0HVVDJH��3URYHUEV����(FFOHVL�
DVWLFXV����DQG�����-HUHPLDK��������µ,�VKDOO�VHW�P\�ODZ�
ZLWKLQ�WKHP��ZULWLQJ�LW�RQ�WKHLU�KHDUWV¶��5RPDQV��������
DQG� +HEUHZV� �-��� DOVR� D� PHVVDJH� DERXW� WKH� 7UXH�
NQRZOHGJH� RI�*RG��ZKR� LV� LQWLPDWH�ZLWK� XV��*RG� DQ�
VZHUV�WKH�GHVLUH�RI�WKH�KXPDQ�KHDUW� 

)ROORZLQJ� IHOORZVKLS� RYHU� OXQFK�� ZH� KDG� D�
JHQHUDO� GLVFXVVLRQ�� � 2QH� )ULHQG� LV� KRSLQJ� WR� KDYH� D�
6XQGD\� HYHQLQJ� JDWKHULQJ� RQFH� D� PRQWK�� XVLQJ� DOWHU�
QDWH�TXHULHV�DQG�KDQGZRUN�SURMHFWV���,I�DQ\RQH�LV�LQWHU�
HVWHG��SOHDVH� FRQWDFW�%UXFH�)ROVRP��ZKR�ZLOO� SXW�\RX�

LQ� WRXFK�ZLWK� WKH�FRRUGLQDWRU�� �2WKHU�)ULHQGV�KDYH� DW�
WHQGHG� WKH� QHZO\� IRUPHG� 6DQ� 0DWHR� ZRUVKLS� JURXS��
KHOG�6XQGD\�PRUQLQJV���2QH�)ULHQG�LV�D�UHJXODU�SDUWLFL�
SDQW�LQ�3DOR�$OWR�0RQWKO\�0HHWLQJ�PLG-ZHHN�ZRUVKLS��
RWKHUV� DUH� UHJXODU� DWWHQGHUV� DW� 6DQ� )UDQFLVFR�0RQWKO\�
0HHWLQJ�PLG-ZHHN�ZRUVKLS�� �$QRWKHU� )ULHQG� UHSRUWHG�
RQ� �D�\RXQJ�%ULWLVK�ZRPDQ�ZKR�KDV�FUHDWHG�D�4XDNHU�
YLGHR�VHULHV�WKDW�DOUHDG\�KDV�D�KXJH�YLHZHUVKLS��DQG�RQ�
0LFDK�%DOHV��VRRQ�WR�EH�FR-SDVWRU�RI�%HUNHOH\�)ULHQGV�
&KXUFK��ZKR�KDV�SXW�RXW�D�YLGHR�VHULHV��³4XDNHU�)DLWK�
DQG�3RGFDVW�´��7KLV�)ULHQG�UHTXHVWV�SUD\HUV�DV�VKH�GLV�
FHUQV� ZKHWKHU� WR� FRQVLGHU� WUDYHOLQJ� DPRQJ� &ROOHJH�
3DUN�4XDUWHU��VLPLODU�WR�KHU�UHFHQW�WULS�WR�&HQWUDO�&RDVW� 

:H� GLVFXVVHG� WKH� GDWH� RI� RXU� QH[W� JDWKHULQJ���
%UXFH� ZLOO� UHTXHVW� RXU� SUHIHUUHG� GDWH� IURP� %HUNHOH\�
)ULHQGV�&KXUFK��DQG�LQIRUP�RXU�HPDLO�OLVW� 

:H� FRQFOXGHG� ZLWK� D� ILQDO� SHULRG� RI� ZDLWLQJ�
ZRUVKLS�IRU�DERXW�DQ�KRXU��� 

2Q�EHKDOI�RI�&KULVWLDQ�)ULHQGV�&RQIHUHQFH 
:HVWHUQ�5HJLRQ� 

%UXFH�)ROVRP 

&KULVWLDQ�)ULHQGV�&RQIHUHQFH�-�:HVWHUQ�5HJLRQ 
3DOR�$OWR��&DOLIRUQLD��)ULHQGV�0HHWLQJKRXVH 

'HDUHVW�-HVXV��DOO�WK\�FUHDWXUHV�DUH�PRUH�ZRUWK\�RI�WK\�
JUDFH 

7KDQ�WKH�YLOH�DQG�ZUHWFKHG�VLQQHU�ZKR�QRZ�NQHHOV�EH�
IRUH�WK\�IDFH� 

<HW�RQH�FODLP�,�KDYH�XSRQ�WKHH��ZKLFK�7KRX�QHYHU�ZLOW�
GHQ\� 

�,Q�WKH�ERXQGV�RI�WK\�FUHDWLRQ�QR�RQH�QHHGV�WKHH�PRUH�
WKDQ�,�� 

2WKHU�VRXOV�KDYH�EHHQ�PRUH�IDLWKIXO��DQG�KDYH�VHUYHG�
WKHH�EHWWHU�IDU� 

0DQ\�VSRWOHVV�KHDUWV�PRUH�ILWWLQJ�IRU�WK\�JUDFLRXV�SUHV�
HQFH�DUH� 

0DQ\�OLSV�GHYRXW�D�JUHHWLQJ�IDU�PRUH�IHUYHQW�FDQ�VXS�
SO\� 

%XW��'HDU�0DVWHU��ZHOO�WKRX�NQRZHVW��QR�RQH�QHHGV�
WKHH�PRUH�WKDQ�,� 

0DQ\�ORYLQJ�KDQGV�KDYH�FDUULHG�ULFKHU�RIIHULQJV�WR��WK\�
VKULQH� 

0DQ\�JHQHURXV�KHDUWV�KDYH�ORYHG�WKHH�ZLWK�D�SXUHU�
ORYH�WKDQ�PLQH� 

7KHVH�WK\�FKRVHQ�RQHV�DSSURDFK�WKHH��DV�WKH�GRYHV�WR�
FRYHUWV�IO\� 

,�DP�XWWHUO\�XQZRUWK\��EXW�QR�RQH�QHHGV�WKHH�PRUH�WKDQ�
,� 

6LQV�XQQXPEHUHG��XQDWRQHG�IRU��KDYH�PDGH�KDYRF�LQ�
P\�VRXO� 

$QG�DJDLQVW�PH�VWDQGV��DV�ZLWQHVV��WKH�UHFRUGLQJ�DQJHOV�
UROO� 

$OO�XQWLOOHG�KDYH�EHHQ�P\�YLQH\DUG��DQG�LWV�VRLO�LV�KDUG�
DQG�GU\� 

2�P\�*RG��P\�RQO\�UHIXJH��QR�RQH�QHHGV�WKHH�PRUH�
WKDQ�,� 

)RU�ZLWKRXW�WKHH�,�DP�KHOSOHVV��IDVW�LQ�VLQ¶V�VWURQJ�IHW�
WHUV�FDXJKW� 

%OLQGHG�E\�P\�HYLO�SDVVLRQV��VZD\HG�E\�LPSXOVHV�XQ�
WDXJKW� 

,�FRXOG�GR�QR�JRRG�XQDLGHG��LW�ZHUH�ZRUVH�WKDQ�YDLQ�WR�
WU\� 

&RPH�WK\VHOI�WR�PH�VZHHW�-HVXV��QR�RQH�QHHGV�WKHH�
PRUH�WKDQ�,� 

7KRX�GLGVW�OHDYH�WKH�)DWKHU¶V�ERVRP�WR�FODLP�DQG�VDYH�
WKH�ORVW� 

7KRX�GLGVW�WDNH�XSRQ�WKHH�IUHHO\�RXU�UHGHPSWLRQ¶V�DZ�
IXO�FRVW� 

7KRX��WK\VHOI��KDV�FDOOHG�PH�WR�WKHH��7KRX�ZLOW�KHDUNHQ�
WR�P\�FU\� 

,Q�WKH�ERXQGV�RI�DOO�FUHDWLRQ��QR�RQH�QHHGV�WKHH�PRUH�
WKDQ�,� 

(GLWK�&��'RXGQD 
��WK�PR���WK����� 

VXEPLWWHG�E\�%XUWRQ�'RXGQD�� 
&OHUN�RI�&KHVWQXW�5LGJH�0RQWKO\�0HHWLQJ 

³1R�2QH�1HHGV�7KHH�0RUH�7KDQ�,´ 



3DJH�VL[� 7KH�&RQVHUYDWLYH�)ULHQG�����   1R���� 

KHOO�ZKHUH�WKRVH�ZKR�JR�GRZQ�WKDW�URDG�WR�WKH�HQG�ZLOO�
EH�LQ�WRUPHQW�IRU�WKH�FRXQWOHVV�DJHV�RI�HWHUQLW\���&RPH�
DQG�WDNH�WKH�URDG�WKDW�OHDGV�XS�WR�WKH�JDWHV�RI�KHDYHQ��
WKHUH�WR�EH�IRUHYHU�DW�UHVW��WKHUH�WR�KDYH�QR�PRUH�SDLQ��
QR�VRUURZ��MXVW�WKH�SHUIHFW�OLIH�IRUHYHU� 

5HPHPEHU�OLIH�KHUH�RQ�HDUWK�FDQ�VXGGHQO\�HQG���
:H�FDQ�VXGGHQO\�EH�DW�WKH�HQG�RI�WKH�URDG���2�KRZ�DZ�
IXO� IRU� WKRVH�ZKR� ILQG� WKHPVHOYHV� RQ� WKH�ZURQJ� URDG�
DQG�ILQG�WKHPVHOYHV�IDOOLQJ�LQWR�WKH�IODPHV�RI�KHOO� 

<RX�PD\�VD\��³,�ZLOO�QRW�EH�VFDUHG�LQWR�GRLQJ�
JRRG���$�JRRG�*RG�ZLOO�QRW�SXW�DQ\�LQWR�KHOO�LI�WKHUH�LV�
VXFK�D�SODFH�´��,I�\RX�DUH�EXUQLQJ�DQ�ROG�EXLOGLQJ�DQG�,�
ZDQW�WR�JR�LQ�DQG�JHW�VRPHWKLQJ�RXW�EXW�\RX�WHOO�PH�QRW�
WR� JR� LQ�� LI� ,� JR� DKHDG� DQG� JR� LQ� DQG� IDLO� WR� JHW� RXW�
ZRXOG� \RX� IHHO� \RX�ZHUH� WR� EODPH� VLQFH� \RX�ZDUQHG�
PH�QRW�WR�JR�LQ"��,I�,�VDLG�,�ZLOO�QRW�EH�VFDUHG�LQWR�QRW�
JRLQJ�DQG�JR�RQ�LQ�ZRXOG�,�EH�XVLQJ�JRRG�VHQVH" 

7R�PH�\RX�DUH�YHU\�IRROLVK�LI�\RX�JR�GRZQ�WKH�
KLJKZD\� WKDW� OHDGV� WR�GHDWK�ZKHQ� OLIH�FDQ�EH�VR�JUHDW�
DQG� VR� ULFK� WKDW� OHDGV� WR� KHDYHQ�� � ,Q� IDFW� ,� ILUPO\� EH�
OLHYH�ZH�FDQ�KDYH�KHDYHQ�RQ�HDUWK�� �2I�FRXUVH�ZH�DOO�
KDYH� VWRUPV� WR� SDVV� WKURXJK� EXW� HYHQ� LQ� WKH� VWRUPV�
WKHUH�FDQ�EH�SHDFH�DQG�MR\� 

&RPH�RQH�DQG�DOO���/HW¶V�ZDON�WRJHWKHU�XS�WKDW�
URDG�WKDW�HQGV�ZLWK�D�FURZQ�RI�OLIH�� �&RPH�OHW¶V�PDNH�
WKLV� D� EHWWHU� ZRUOG� DV� ZH� ZDLW� WR� SDVV� RYHU� LQWR� WKH�
SURPLVHG�ODQG� 

$UH� \RX� FRPLQJ"� � 'R� \RX� QHHG� KHOS� WR� JHW�
VWDUWHG"��+DYH�\RX�IDOOHQ�LQ�D�GLWFK�DQG�QHHG�KHOS�JHW�
WLQJ�RXW"��,�ZDQW�WR�KHOS��EXW�EH�VXUH�WR�UHPHPEHU�\RX�
FDQ�FDOO�IRU�KHOS�IURP�-HVXV���7KH�+RO\�6SLULW�FDQ�WHDFK�
\RX� DQG� JXLGH� \RX� DQG� WKHUH� DUH� DQJHOV�ZRUNLQJ� GD\�
DQG�QLJKW� 

³,Q�WKH�SUHVHQFH�RI�WKH�/RUG�LV�IXOOQHVV�RI�MR\�´��
&RPH�RQH�DQG�DOO�� FRPH�DQG� VHH� WKH�EHDXW\�RI�*RG¶V�
NLQJGRP� 

-�WKH�ODWH�5LFKDUG�+DOO 
RULJLQDOO\�SXEOLVKHG�DV�D�SULQWHG�WUDFW 

VXEPLWWHG�E\�%XUWRQ�'RXGQD 
&OHUN�RI�&KHVWQXW�5LGJH�0RQWKO\�0HHWLQJ 

$�&KRLFH 

5HIOHFWLRQV�RQ�WKH������*HQHUDO�*DWKHULQJ 
IURP�SDJH�RQH 

 
HQFH�RI�WKH�6SLULW�WKHUH�LV�WUXO\�D�EOHVVLQJ�WR�H[SHULHQFH�
LQ�RQH¶V�OLIH� 

,�IHOW� OLNH�LQ�PDQ\�ZD\V�DWWHQGLQJ�WKH�*DWKHU�
LQJ�RI�)ULHQGV�ZDV� OLNH� D� UHXQLRQ�RU�KRPHFRPLQJ� IRU�
PH�� 

7KH� DFWLYLWLHV� DQG� HYHQWV� ,� KDYH� DWWHQGHG� LQ�
SDVW�\HDUV�DV�ZHOO�DV� WKH������*DWKHULQJ�KDYH�EHHQ�D�
EOHVVLQJ�LQ�P\�OLIH���,�ORRN�IRUZDUG�WR�WKH������*DWKHU�
LQJ�RI�&RQVHUYDWLYH�)ULHQGV��EXW�DOVR�ZDQW�WR�VWD\�FRQ�
QHFWHG�DQG�SDUWLFLSDWH�LQ�2<0�DFWLYLWLHV�LQ�WKH�PHDQ�
WLPH� 

,� ZDQW� WR� NQRZ� ,� KDYH� D� IDLWK� FRPPXQLW\�
ZKHUH�,�WUXO\�IHHO�DW�KRPH��FDQ�VXSSRUW�DQG�EH�D�SDUW�RI�
E\�DWWHQGLQJ�HYHQWV�DQG�HGXFDWLRQDO�DFWLYLWLHV� WKDW�DUH�
KRVWHG�DW�GLIIHUHQW�WLPHV�RI�WKH�\HDU� 

,�IHHO�DV�D�SHUVRQ�RI�)DLWK��,�ZDQW�WR�EH�NQRZQ�
DV� D� )ULHQG�� DQG� WR� IHHO� SDUW� RI� WKH� &RPPXQLW\� RI�
)ULHQGV�UHSUHVHQWHG�E\�2<0� 

-�*HRUJH�3DUWULGJH 
$IILOLDWH�0HPEHU��&URVVURDGV�0RQWKO\�0HHWLQJ 

7KH�*RG�RI�KHDYHQ�DQG�HDUWK�� WKH�JUHDW�.LQJ�
RI�NLQJV�KDV� VSRNHQ�DQG�FDOOHG� WKH�SHRSOH��DOO� SHRSOH�
RI�DOO�QDWLRQV��WR�ERZ�DW�WKH�IHHW�RI�-HVXV���7KHUH�LV�QR�
RWKHU�QDPH�JLYHQ�ZKHUHE\�ZH�FDQ�EH�VDYHG���7KDW�-H�
VXV�ZKR�GLHG�RQ�WKH�FURVV�DW�-HUXVDOHP�DQG�URVH�RQ�WKH�
WKLUG�GD\�RIIHUV�HDFK�RI�XV�OLIH��DEXQGDQW�OLIH�QRZ�DQG�
IRUHYHU� 

7HOO�PH�ZK\�DQ\RQH�ZRXOG�UHMHFW�VXFK�D�JUHDW�
RIIHU�� � ,� SHUVRQDOO\� KDYH� WULHG� WKLV� RIIHU� IRU� RYHU� ���
\HDUV� DQG� ,� WHOO� \RX� OLIH�JHWV� ULFKHU� DV� WKH�GD\V� FRPH�
DQG� JR�� � /HW�PH� SOHDG�ZLWK� \RX� WR� VXUUHQGHU� DOO�� DVN�
IRUJLYHQHVV� IRU� \RXU� VLQV� DQG� VWDUW� XS� WKDW� SDWK� WKDW�
OHDGV�WR�WKH�JDWHV�RI�KHDYHQ�� �'R�QRW�IRU�RQH�PRPHQW�
ORRN� EDFN�� � 7UDYHO� WKDW� KLJKZD\�ZKHUH� \RX� DUH� VDIH��
WKDW� KLJKZD\� ZKHUH� WKH� DQJHOV� DUH� ZDWFKLQJ� E\� GD\�
DQG�E\�QLJKW��WKDW�KLJKZD\�ZKHUH�WKHUH�LV�ORYH�IRUHYHU�
DQG�ZH�DUH�QHYHU�DORQH� 

2�WKH�MR\��WKH�KHDOLQJ�SRZHU��WKH�VRQJ�RI�YLF�
WRU\��WKH�SHDFH�DQG�WKH�EHDXW\���2YHU�DQG�RYHU�P\�FXS�
RI� EOHVVLQJV� UXQV� RYHU�� � &RPH� OHW� XV� WDON� DERXW� WKH�
URDGV���/HW¶V�WDNH�D�VHULRXV�ORRN�DW�WKH�URDGV�DQG�ZKHUH�
WKH\�HQG� 

:H�DUH�DOO�WUDYHOLQJ�WRZDUG�RXU�HWHUQDO�KRPH���
2�FRPH�OHW¶V�ORRN�DW�WKH�PDSV�DQG�FKDUWV���/HW¶V�SXW�DOO�
RQ� WKH� WDEOH� DQG� DVN�� ³:KDW� LV� EHVW"� �$P� ,� FKRRVLQJ�
WKH�JRRG"��$P�,�RQ�WKH�URDG�WKDW�OHDGV�WR�WKH�HQG�RI�DOO�
SDLQ��DOO�VRUURZ��DOO�ORQHOLQHVV"´ 

,W�LV�WUXH�WKHUH�LV�D�URDG�WKDW�OHDGV�WR�WKH�SLWV�RI�
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WR� OXQJ� FDQFHU� LI� DOO� SHRSOH�� QRW� MXVW� )ULHQGV�� EHOLHYHG�
WKHLU�ERGLHV�WR�EH�WKH�WHPSOHV�RI�*RG��UHPRYLQJ�WKH�RF�
FDVLRQ� RI� VPRNLQJ"� � :KDW� ZRXOG� KDSSHQ� WR� VH[XDOO\�
WUDQVPLWWHG�GLVHDVHV�DQG�DERUWLRQV�LI�GHYRWLRQ�WR�SXULW\��
RXW�RI�ORYH�IRU�&KULVW��ZRXOG�WDNH�DZD\�WKH�RFFDVLRQ�RI�
H[WUD-PDULWDO�DQG�LUUHVSRQVLEOH�VH[" 

,I�ZH�RI�2KLR�<HDUO\�0HHWLQJ�WU\��WKRXJK�SROLW�
LFDO�DFWLRQ��WR�HOLPLQDWH�PLOLWDU\�FRQIOLFW��ZH�ZLOO�QRW�EH�
D�GRW� LQ� WKH�KLVWRU\�RI� WKH���VW� FHQWXU\�� � ,I�ZH�RI�2KLR�
<HDUO\�0HHWLQJ�UDOO\�WR�WKH�/DPE¶V�ZDU�RYHU�6DWDQ�DQG�
VLQ��D�VSLULWXDO�ZDU��LI�ZH�OLYH�LQ�WKH�OLIH�DQG�SRZHU�WKDW�
WDNHV�DZD\�WKH�RFFDVLRQ�RI�DOO�ZDUV��ZH�ZLOO�EHFRPH�WKH�
HIIHFWLYH�LQVWUXPHQWV�RI�+LP�WKURXJK�ZKRP�³DOO�WKLQJV�
DUH�SRVVLEOH�´��:LOO�ZH�GR�LW"��$UH�ZH�FDOOHG��DQG�FKR�
VHQ��DQG�IDLWKIXO" 

&RQUDG�/LQGHV 
0HPEHU�RI�6DOHP�0RQWKO\�0HHWLQJ 

 

0W��3OHDVDQW�$QQXDO�+LVWRULF�7RXU 
 

7KH� +LVWRULFDO� 6RFLHW\� RI� 0W�� 3OHDVDQW�� 2KLR�
ZLOO� RIIHU� LWV� $QQXDO� +LVWRULF� 7RXU� (LJKWK� 0RQWK� ���
IURP�������$0�WR������30�DQG�(LJKWK�0RQWK����IURP�
�����30� WR� �����30�� �7KH�$QQXDO�+LVWRULF�7RXU�ZLOO�
LQFOXGH� DW� OHDVW� VL[� KLVWRULF� EXLOGLQJV� LQ� WRZQ� DQG� WKH�
+LFNVLWH�0HHWLQJ� KRXVH� LQ�(PHUVRQ�� �7KH� H[KLELW�ZLOO�
KDYH� SDSHUV� DQG� OHWWHUV� UHJDUGLQJ� WKH� <HDUO\�0HHWLQJ�
+RXVH�IURP�����—������ZLWK�H[SODQDWLRQV� 

7KH�$QQXDO�+LVWRULF�7RXU�ZLOO�FRVW��������SHU�
SHUVRQ�� �7KLV�ZLOO�EH� WKH�ZHHNHQG�EHIRUH�2KLR�<HDUO\�
0HHWLQJ���6RPH�)ULHQGV�PLJKW�OLNH�WR�JR�WR�0W��3OHDVDQW�
DV�D�VLGH�WULS�EHIRUH�2<0� 

-�/RLVDQQH�5RFNZHOO 
0HPEHU�RI�6WLOOZDWHU�0RQWKO\�0HHWLQJ 

(OLPLQDWLQJ�$//�:DUV 
2XU�VL[WK�TXHU\�DVNV��³'R�ZH�OLYH�LQ�WKH�OLIH�

DQG� SRZHU� ZKLFK� WDNHV� DZD\� WKH� RFFDVLRQ� RI� DOO�
ZDUV"´� � %HIRUH� ZH� FDQ� DQVZHU�� ZH� GXO\� FRQVLGHU�
ZKDW� WKH� WUXH�FDXVHV�RI�DOO�ZDUV�DUH�� �*XQV��ERPEV��
PLVVLOHV�GR�QRW�FDXVH�ZDUV���³:KDW�FDXVHV�ZDUV��DQG�
ZKDW�FDXVHV�ILJKWLQJV�DPRQJ�\RX"�,V�LW�QRW�\RXU�SDV�
VLRQV� WKDW� DUH� DW� ZDU� LQ� \RXU� PHPEHUV"´� � �-DV� ����
569���� 

,I� WKH�FDXVHV��RU�RFFDVLRQ��RI�DOO�ZDUV�DUH� LQ�
RXU� RZQ� KHDUWV�� ZKDW� LV� WKDW� OLIH� DQG� SRZHU� ZKLFK�
WDNHV� WKHP� DZD\"� � ,V� LW� QRW� WKH� OLIH� DQG� SRZHU� RI�
&KULVW"� � &KULVW� +LPVHOI�� WKH� 6HHG�� WKH� /LJKW�� WKH�
:RUG�RI�*RG"��$QG�KRZ�LV�LW�SRVVLEOH�IRU�WKDW�6HHG�
WR� ILQG� WKH� ULFK� DQG� FOHDQ� VRLO� LW� QHHGV� WR� JURZ"���
&KULVW�OLYHV�DQG�JURZV�ZLWKLQ�XV�WR�WKH�H[WHQW�ZH�JLYH�
XS� WR�+LP��RQ�RXU�GDLO\� FURVVHV�� RXU� VHOILVK�GHVLUHV��
RXU�ZLOOV�� RXU�ZRUOGO\� SDVVLRQ�� RXU� RZQ� OLYHV�� � ,W� LV�
RQO\�LQ�WKDW�QHZ�OLIH��WKDW�OLIH�RI�&KULVW�ZLWKLQ�XV��WKDW�
ZH� FDQ� UHVSRQG� WR� FULWLFLVP� ZLWK� KXPLOLW\�� WKDW� ZH�
UHWXUQ� JRRG� IRU� HYLO�� WKDW� ZH� ORYH� RXU� HQHPLHV� QR�
PDWWHU�ZKDW���� 

7KLV� LV� WUXO\� D� JUHDW� FDXVH� WKDW� ZH� )ULHQGV�
KDYH� FKDPSLRQHG� IRU� DOPRVW� ���� \HDUV� –� QRW� WKH�
FDXVH� RI� ³SHDFH´� DV� WKH� ZRUOG� JLYHV� SHDFH�� EXW� WKH�
FDXVH�RI�&KULVW��WKH�SULQFH�RI�SHDFH���:H�DVVXUH�RXU�
VHOYHV�WKDW��LI�HYHU\RQH�ZHUH�WR�EHFRPH�VXEMHFW�WR�WKH�
.LQJGRP�LQ� WKLV�ZD\�� WKHUH�ZRXOG�ILQDOO\�EH�DQ�HQG�
WR�DOO�ZDUV���%XW�ZKDW�DUH�DOO�ZDUV" 

,Q�P\�GLFWLRQDU\��WKH�ILUVW�GHILQLWLRQ�RI�³ZDU´�
LV�� ³7KH� VWDWH� RU� IDFW� RI� H[HUWLQJ� YLROHQFH� RU� IRUFH�
DJDLQVW� DQRWKHU�´� � $OO� ZDUV� HQFRPSDVV� PXFK� PRUH�
WKDQ� RQH� QDWLRQ� VHQGLQJ� LWV� DUPLHV� DJDLQVW� DQRWKHU�����
,VQ¶W� DQ\� HYLO� DFW� DJDLQVW� DQ\RQH� SDUW� RI� DOO� ZDUV"���
,VQ¶W�WKHUH�XOWLPDWHO\�RQO\�RQH�ZDU��RI�ZKLFK�DOO�RWK�
HUV� DUH� MXVW� D� VNLUPLVK"� �7KDW�RQH�ZDU� LV� WKH�ZDU� LQ�
ZKLFK�ZH�)ULHQGV�DUH�FDOOHG�WR�-2,1��DQG�WR�),*+7�
YDOLDQWO\� DQG� YLJRURXVO\�� � ,W� LV� WKH� /DPE¶V� ZDU� –�
³7KHVH� >WKH�PLQLRQV� RI� 6DWDQ@� VKDOO�PDNH� ZDU�ZLWK�
WKH�/DPE��DQG�WKH�/DPE�VKDOO�RYHUFRPH�WKHP��IRU�KH�
LV�/RUG�RI�ORUGV��DQG�.LQJ�RI�NLQJV��DQG�WKH\�WKDW�DUH�
ZLWK�KLP�DUH�FDOOHG��DQG�FKRVHQ��DQG�IDLWKIXO�´���5HY�
��������� 

7KH� /DPE¶V� ZDU�� DV� -HVXV� VDLG� WR� 3LODWH�� LV�
QRW� IRXJKW� ZLWK� RXWZDUG� ZHDSRQV� EHFDXVH� LW� LV� QRW�
IRXJKW�RXWZDUGO\�DW�DOO�� �7KH�ZDU�EHWZHHQ�JRRG�DQG�
HYLO�LV�IRXJKW�LQ�RXU�KHDUWV��WR�ZLQ�RXU�OR\DOW\���:LOO�
ZH� ORYH� DQG� REH\�&KULVW� RU� 6DWDQ"� � ,I� ZH� ORYH� DQG�
REH\�&KULVW��+H�ZLOO�UHPRYH�IURP�RXU�KHDUWV�WKH�RF�
FDVLRQ� RI� �DOO� ZDUV�� � ,PDJLQH� ZKDW� D� WUXO\� SHDFHIXO�
ZRUOG�LW�ZRXOG�EH�LI�ZH�)ULHQGV�FRXOG�WXUQ�HYHU\�KX�
PDQ�EHLQJ�WR�&KULVW��WR�ORYH�DQG�REH\�+LP� 

5HPHPEHU�WKH�ROG�VDZ��³:KDW�ZRXOG�KDSSHQ�
LI� WKH\�JDYH�D�ZDU�DQG�QRERG\�FDPH"´��:KDW�ZRXOG�
KDSSHQ� WR�GUXJ�DGGLFWLRQ�RU�DOFRKRO�DEXVH� LI� WKH� MR\�
RI�NQRZLQJ�&KULVW�ZRXOG� WDNH� DZD\� WKH�RFFDVLRQ�RI�
VHHNLQJ�MR\�IURP�DQ\WKLQJ�HOVH"��:KDW�ZRXOG�KDSSHQ�

4XDNHU�:RUVKLS 
 
'HHS�ZLWKLQ�WKHUH�LV�D�SODFH 
%H\RQG�WKH�UHDFK�RI�WLPH�DQG�VSDFH� 
:KHUH�ZRUULHV�SDOH�DQG�GHPRQV�IOHH 
&RQIURQWHG�E\�(WHUQLW\� 
 
$QG�VRPH�RQH�WKHUH�ZKR�FDOOV�P\�QDPH 
7HOOV�PH�OLNH�+LP�WR�EH�WKH�VDPH� 
7KH�ERG\¶V�GHDWK�LV�QRW�D�ORVV 
:KHQ�VRXO�ILQGV�OLIH�XSRQ�WKH�FURVV� 
 
7KHUH�LV�QR�QHHG�IRU�VSRNHQ�ZRUG 
:KHUH�&KULVW¶V�RZQ�YRLFH�ZLWKLQ�LV�KHDUG� 
1R�FKRLU¶V�K\PQ��QR�RUJDQ¶V�FKRUG 
%XW�VRXQGOHVV�DQWKHPV�IURP�WKH�/RUG 
 

$V�UHFHLYHG�E\�&RQUDG�/LQGHV����� 
0HPEHU��6DOHP�0RQWKO\�0HHWLQJ 



7KH�&RQVHUYDWLYH�)ULHQG���� 
F�R�3KLO�+HOPV 
�����%RJLH�/DNH�5RDG 
:KLWH�/DNH�0,������ 
 
5HWXUQ�6HUYLFH�5HTXHVWHG 

'XULQJ�IHOORZVKLS�RYHU�OXQFK�ZH�KDG�DQ�RSSRU�
WXQLW\� WR� YLVLW� ZLWK� WKH� QHZ� FR-SDVWRUV� RI� %HUNHOH\�
)ULHQGV� &KXUFK�� 0LFDK� %DOHV� DQG� )DLWK� .HOOH\�� DQG�
WKHLU�WZR�\RXQJ�VRQV��*HRUJH�DQG�)UDQFLV� 

:H�WKHQ�FKRVH� WKH�SUHIHUUHG�GDWH� IRU�RXU�QH[W�
JDWKHULQJ� LQ�3DOR�$OWR�� -XQH����������� DQG� �GLVSHUVHG�
IRU�WKH�GD\� 

2Q�EHKDOI�RI� 
&KULVWLDQ�)ULHQGV�&RQIHUHQFH�� 

:HVWHUQ�5HJLRQ� 
%UXFH�)ROVRP 

&KULVWLDQ�)ULHQGV�&RQIHUHQFH—:HVWHUQ�5HJLRQ 
%HUNOH\�)ULHQGV�&KXUFK��%HUNHOH\��&DOLIRUQLD 

0DUFK��������� 

7KH�TXDUWHUO\�PHHWLQJ�RI�WKH�&KULVWLDQ�)ULHQGV�
&RQIHUHQFH� -� :HVWHUQ� 5HJLRQ� ZDV� KHOG� RQ� 6DWXUGD\�
0DUFK� ���� ����� DW� %HUNHOH\� )ULHQGV� &KXUFK�� ZLWK�
DERXW� ��� )ULHQGV� SUHVHQW�� ERWK� IURP� XQSURJUDPPHG�
0HHWLQJV�DQG�IURP�)ULHQGV�&KXUFKHV���7KHUH�ZHUH�ILYH�
)ULHQGV� KHUH� IRU� WKH� ILUVW� WLPH�� � :H� LQWURGXFHG� RXU�
VHOYHV��DQG�KHDUG�JUHHWLQJV�IURP�VRPH�DEVHQW�)ULHQGV� 

:H�WKHQ�JDWKHUHG�IRU�DERXW�WZR�KRXUV�RI�ZRU�
VKLS�� EHJLQQLQJ� ZLWK� D� SHULRG� RI� %LEOH� UHDGLQJ�� � :H�
KHDUG� D� SDVVDJH� IURP� �� &RULQWKLDQV� ��� -HVXV� DVNLQJ��
ZKR�GR�SHRSOH�VD\�,�DP"��$QG�ZKR�GR�\RX�VD\�,�DP"�
�0DWWKHZ� ����0DUN� ��� /XNH� ���� -DPHV� ���-����PHUF\�
WULXPSKV�RYHU�MXGJHPHQW��DQG�3VDOP�����IRU�WKH�/HQWHQ�
VHDVRQ�� �:H� ODWHU�KHDUG� D�PHVVDJH� DERXW� D� OHDGLQJ�DV�
VLPSOH�DV�JLYLQJ�VRFNV�WR�WKRVH�ZLWK�FROG�IHHW� 


