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�7KHQ�KH�DQVZHUHG�DQG�VSDNH�XQWR�PH��VD\LQJ��7KLV�LV�WKH�ZRUG�RI�-HKRYDK�XQWR�=HUXEEDEHO�
VD\LQJ��1RW�E\�PLJKW��QRU�E\�SRZHU��EXW�E\�P\�6SLULW��VDLWK�-HKRYDK�RI�KRVWV���=HFKDULDK����

'XULQJ�WKHVH�GD\V�DV�WKH�ZRUOG�LV�LQ�SDQLF�PRGH�EHFDXVH�RI�WKH�FRURQDYLUXV��ZH�VHH�KRZ�PDQ�LV
FRPSOHWHO\�KHOSOHVV�RQ�KLV�RZQ��(YHU\�VLQJOH�WKLQJ�WKDW�KDSSHQV�LQ�WKLV�ZRUOG�LV� LQ�WKH�KDQG�RI
RXU�*RG��LQ�+HEUHZV���ZH�UHDG��DOO�WKLQJV�DUH�QDNHG�DQG�RSHQHG�XQWR�WKH�H\HV�RI�KLP�ZLWK
ZKRP� ZH� KDYH� WR� GR�� 7KH� :RUOG� +HDOWK� 2UJDQL]DWLRQ� KDV� GHFODUHG� WKH� FRURQDYLUXV� D
SDQGHPLF��SDQGHPLF� LQ�+HEUHZ� LV�0DJHID� ��ɤɕɴɒԈ ɔɮ�ZKLFK� LV�D�SODJXH��6RPHWLPHV�D�SDQGHPLF
FRPHV�EHFDXVH�RI�KXPDQ�IDLOXUH�DQG�VRPHWLPHV�LW�FRPHV�DV�D�MXGJPHQW�IURP�*RG��7KH�WUXWK�LV
WKDW� ZH� DUH� DW� WKH� PHUF\� RI� RXU� VRYHUHLJQ� *RG� DQG� ZLWKRXW� +LP� ZH� DUH� KHOSOHVV�� 6FULSWXUH
UHFRXQWV�ZKHQ�*RG��DFFRUGLQJ�WR�([RGXV�������VSRNH�WR�3KDUDRK�WKURXJK�0RVHV�VD\LQJ��)RU�,
ZLOO�DW�WKLV�WLPH�VHQG�DOO�P\�SODJXHV�XSRQ�WKLQH�KHDUW��DQG�XSRQ�WK\�VHUYDQWV��DQG�XSRQ
WK\�SHRSOH��WKDW�WKRX�PD\HVW�NQRZ�WKDW�WKHUH�LV�QRQH�OLNH�PH�LQ�DOO�WKH�HDUWK��*RG�GHFODUHG
WKDW�+H�ZRXOG�VHQG�SODJXHV�XSRQ�(J\SW�LQ�RUGHU�WKDW�WKH�(J\SWLDQV�PD\�NQRZ�WKDW�WKHUH�LV�QRQH
OLNH�WKH�*RG�RI�,VUDHO�

6WLOO� WRGD\�� LW� LV� QHHGIXO� IRU� DOO� WR� WXUQ� WKHLU� KHDUWV� WR�*RG�� DQG� RXU� /RUG� DQG� 6DYLRXU� -HVXV� �
<HVKXD�WKH�0HVVLDK��ZKR�LV�WKH�DQVZHU�IRU�HYHU\�QHHG��:H�KDYH�WKH�SULYLOHJH�WR�VKDUH�IURP�WKH
6FULSWXUHV�� WKH� JRRG�QHZV�� WKH� JRVSHO� RI� RXU� /RUG�<HVKXD� �-HVXV� WKH�0HVVLDK�� WKH�2QH�ZKR
ORYHG�XV�DQG�JDYH�+LPVHOI� IRU�XV��*RG�ZRXOG�KDYH�WKDW�DOO�SHRSOH�ZRXOG�NQRZ�WKDW�+LV�6RQ�LV
WKH�DQVZHU�WR�OLIH��DQG�WKDW�WKHUH�LV�QRQH�OLNH�+LP�LQ�DOO� WKH�HDUWK��7KDW�WKH\�VKRXOG�VHHN�WKH
/RUG��LI�KDSO\�WKH\�PLJKW�IHHO�DIWHU�KLP��DQG�ÀQG�KLP��WKRXJK�+H�EH�QRW�IDU�IURP�HYHU\�RQH
RI�XV��$FWV��������

�



,Q�OLJKW�RI�WKLV��RXU�IDPLOLHV�DQG�WKH�HQWLUH�-HZLVK�FRPPXQLW\�LQ�,VUDHO�DQG�DURXQG�WKH�ZRUOG�MXVW
HQGHG�WKH�FHOHEUDWLRQ�RI�WKH�)HDVW�RI�(VWKHU��,Q�+HEUHZ�ZH�FDOO�WKDW�IHDVW�3XULP���ɭɩКԋԖ�ZKLFK
PHDQV�/RWV��3XULP�FRPPHPRUDWHV�WKH�ZD\�LQ�ZKLFK�*RG�RYHUWXUQHG�+DPDQ·V�HYLO�SODQ�WR�NLOO�DOO
WKH�-HZV��,Q�VSLWH�RI�WKH�SODQ�RI�+DPDQ��*RG�SUHVHUYHG�+LV�SHRSOH�,VUDHO�GXULQJ�WKH�%DE\ORQLDQ
FDSWLYLW\�� DQG� WKH� UHLJQ�RI� WKH�3HUVLDQ�NLQJ��$KDVXHUXV��:LFNHG�+DPDQ�VRXJKW� WR�GHVWUR\� WKH
HQWLUH�-HZLVK�SHRSOH��\HW�*RG��ZKR� LV�6RYHUHLJQ�� WKURXJK�+LV�SURYLGHQFH�GLG�QRW�DOORZ� WKLV� WR
KDSSHQ��*RG�KDV�D� IXWXUH�SODQ� IRU�+LV�HDUWKO\�SHRSOH� ,VUDHO��ZKRP�+H�KDV�FKRVHQ�� ,Q�(VWKHU
�����ZH�UHDG�RI� WKLV�ZLFNHG�SODQ�RI�+DPDQ�WKH�$JDJLWH��$QG�WKH�OHWWHUV�ZHUH�VHQW�E\�SRVWV
LQWR� DOO� WKH� NLQJ
V� SURYLQFHV�� WR� GHVWUR\�� WR� NLOO�� DQG� WR� FDXVH� WR� SHULVK�� DOO� -HZV�� ERWK
\RXQJ�DQG�ROG��OLWWOH�FKLOGUHQ�DQG�ZRPHQ��LQ�RQH�GD\��HYHQ�XSRQ�WKH�WKLUWHHQWK�GD\�RI�WKH
WZHOIWK�PRQWK��ZKLFK�LV�WKH�PRQWK�$GDU��DQG�WR�WDNH�WKH�VSRLO�RI�WKHP�IRU�D�SUH\��$W�RXU
ODVW�PLQLVWU\�PHHWLQJ�ZH�KDG� WHDFKLQJ�RQ� WKH� WKLUG�FKDSWHU�RI� WKH�ERRN�RI�(VWKHU��DQG�ZH�DUH
UHPLQGHG� WKDW�DV�*RG�SUHVHUYHG�+LV�HDUWKO\�SHRSOH� ,VUDHO��VR�*RG�ZLOO�SUHVHUYH�+LV�KHDYHQO\
SHRSOH��WKH�$VVHPEO\��:H�SUDLVH�RXU�*RG��ZKR�ZLOO�QHYHU�DOORZ�WKH�JDWHV�RI�KHOO��RU�6DWDQ��WR�GR
DZD\�ZLWK�RU�SUHYDLO�DJDLQVW�+LV�SODQ�IRU�+LV�KHDYHQO\�SHRSOH��2XU�/RUG�-HVXV���<HVKXD��PDGH
WKLV�FOHDU�SURPLVH�WR�+LV�GLVFLSOHV�ZKLOH�PLQLVWHULQJ�WR� WKHP�LQ�*DOLOHH��DV�ZH�UHDG� LQ�0DWWKHZ
�������$QG� ,� VD\�DOVR�XQWR� WKHH��7KDW� WKRX�DUW�3HWHU�� DQG�XSRQ� WKLV� URFN� ,�ZLOO�EXLOG�P\
FKXUFK��DQG�WKH�JDWHV�RI�KHOO�VKDOO�QRW�SUHYDLO�DJDLQVW�LW��

$V�WR�RXU�RXWUHDFK�ZHHNO\�PHHWLQJV��E\�WKH�JUDFH�RI�*RG�ZH�MXVW�ÀQDOL]HG�WKH�VWXG\�RI�WKH�ERRN
RI�*DODWLDQV�RQ�RXU�6DWXUGD\�VKDEEDW�PHHWLQJ��:H� OHDUQHG�DW� WKH�FRQFOXVLRQ�RI� WKH�ERRN�KRZ
3DXO�GLUHFWHG�WKH�*DODWLDQV�WR�WKH�RQO\�SHUVRQ�WKDW�HYHU\�EHOLHYHU�FDQ�ERDVW�LQ��WKLV�SHUVRQ�LV�WKH
/RUG�<HVKXD���-HVXV�WKH�0HVVLDK��3DXO�VDLG��%XW�*RG�IRUELG�WKDW�,�VKRXOG�JORU\��VDYH�LQ�WKH
FURVV�RI�RXU�/RUG�-HVXV�&KULVW��E\�ZKRP�WKH�ZRUOG�LV�FUXFLÀHG�XQWR�PH��DQG�,�XQWR�WKH
ZRUOG��*DODWLDQV�������:H�KDYH�XSORDGHG�WKH�ZKROH�VHULHV�RI����PHVVDJHV�RQ�*DODWLDQV�WR�RXU
+RO\�6FULSWXUHV�DQG�,VUDHO�:HEVLWH��VKRXOG�\RX�ZLVK�WR�OLVWHQ�WR�WKHVH�PHVVDJHV��SOHDVH�JR�WR
WKLV�OLQN��KWWS���ZZZ�KRO\VFULSWXUHVDQGLVUDHO�FRP�UDGLR��/RUG�ZLOOLQJ��WKH�*DODWLDQ�VHULHV�ZLOO�VRRQ
EH�DLUHG�RQ� WKH� UDGLR�VWDWLRQV� LQ�&DQDGD�DQG� WKH�86$��3OHDVH�SUD\� WKDW� WKH�/RUG�ZLOO�XVH� WKH
VWXG\�RI�*DODWLDQV�WR�EHQHÀW�WKH�EHOLHYHUV��



2XU�SODQ��ZLWK� WKH�KHOS�RI� WKH�/RUG�� LV� WR�EHJLQ�ZLWK� WKH�VWXG\�RI� WKH�ERRN�RI�-RVKXD��ZKR� OHG
,VUDHO� WR� SRVVHVV� WKH� SURPLVHG� ODQG�RI�&DQDDQ�� -RVKXD� FRUUHVSRQGV�ZLWK� WKH� OHWWHU� WKDW�3DXO
ZURWH�WR�WKH�EHOLHYHUV�DW�(SKHVXV��7KH�WKHPH�RI�WKH�ERRN�RI�(SKHVLDQV��LV�WKH�VSLULWXDO�ULFKHV�RI
EHOLHYHUV�IRXQG�LQ�RXU�/RUG�-HVXV�WKH�0HVVLDK��2XU�GHVLUH�LV�WKDW�ERWK�-HZV�DQG�*HQWLOHV�ZKR
DWWHQG�RXU�ZHHNO\�PHHWLQJV�ZLOO�EHQHÀW�IURP�WKH�VWXG\�RI�WKH�ERRN�RI�-RVKXD��DQG�WKDW�WRJHWKHU
ZH�PD\�DSSUHFLDWH�RXU�SRVLWLRQ�LQ�WKH�JORULÀHG�0HVVLDK��

:H� KDYH� EHHQ� UHFHLYLQJ� H�PDLOV� UHJDUGLQJ
WKH� XSFRPLQJ� 0HVVLDK� LQ� WKH� 3DVVRYHU
JRVSHO� RXWUHDFK�� $W� WKLV� WLPH� ZH� DUH� VWLOO
WDNLQJ� UHVHUYDWLRQV�� KRZHYHU�� LI� WKH� HYHQW� LV
FDQFHOOHG� GXH� WR� WKH� FRURQDYLUXV� RXWEUHDN�
ZH� ZLOO� OHW� \RX� NQRZ� DKHDG� RI� WLPH�� 2QFH
DJDLQ��ZH� UHPLQG� WKRVH�ZKR�ZLVK� WR�DWWHQG�
WKDW� WKH� GDWH� LV� $SULO� �WK� DW� WKH� :LOORZGDOH
&KULVWLDQ� $VVHPEO\� +DOO�� ��� 0DUWLQ� 5RVV
$YHQXH��7RURQWR��3OHDVH�EH�VXUH�WR�UHJLVWHU�LI
\RX� SODQ� WR� DWWHQG� DV� WKH� PHDO� ZLOO� EH
FDWHUHG� DQG� ZH� QHHG� WR� NQRZ� WKH� H[DFW
QXPEHU�RI�SHRSOH�DWWHQGLQJ��<RX�FDQ�UHJLVWHU
E\�FRQQHFWLQJ�ZLWK�VLVWHU�,UHQH�%ROWDQVN\��H�

PDLO� DGGUHVV�� LUDERO#KRWPDLO�FRP� SKRQH� QXPEHU�� �� ������ ���������� :H� DSSUHFLDWH� \RXU
SUD\HUV� IRU� WKLV� HYHQW� DV� ZH� VHHN� WR� KRVW� VRPH� RI� RXU� -HZLVK� SHRSOH� ZKR� QHHG� WR� KHDU� RI
<HVKXD�� RXU� 3DVVRYHU� /DPE�� )RU� HYHQ� 0HVVLDK� RXU� SDVVRYHU� LV� VDFULÀFHG� IRU� XV�� �
&RULQWKLDQV����E��

:H�DUH�PLQGIXO�RI�KRZ�WKH�/RUG�ZDWFKHV�RYHU�XV�DQG�NHHSV�XV� LQ�+LV� ORYLQJ�FDUH��:H�IHOW� WKH
UHDOLW\�RI�WKLV�D�IHZ�ZHHNV�DJR�ZKHQ�,�KDG�WR�UXVK�WR�WKH�KRVSLWDO�IRU�D�EORRG�WUDQVIXVLRQ��,�KDG
EHHQ�KDYLQJ�VRPH�GL]]\�VSHOOV�DQG�ZDV�RXW�RI�EUHDWK�ZLWK�YHU\�OLWWOH�H[HUWLRQ��FRQFHUQHG�WKDW�LW
ZDV� UHODWHG� WR� P\� KHDUW� YDOYH� ,� KDG� PDGH� DQ� DSSRLQWPHQW� ZLWK� RXU� IDPLO\� SK\VLFLDQ�� ZKR
RUGHUHG�VRPH�EORRGZRUN�WR�EH�GRQH��7KH�QH[W�PRUQLQJ�,�JRW�D�FDOO�IURP�KHU�WR�JHW�WR�HPHUJHQF\
TXLFNO\�� DV� ,� FRXOG� KDYH� D� KHDUW� DWWDFN�� 0\� EORRG� OHYHOV� ZHUH� YHU\� ORZ� DQG� ,� QHHGHG� D
WUDQVIXVLRQ��7KH�QH[W�GD\� ,�KDG�DQ�HQGRVFRS\�GRQH�DQG� WKH\� IRXQG�VHYHUDO�SODFHV�ZKHUH�P\
VWRPDFK� OLQLQJ� KDG� HURGHG� GXH� WR� WKH� EDE\� DVSLULQ� ,� KDG� EHHQ� WDNLQJ� VLQFH� P\� YDOYH
UHSODFHPHQW��7KH�GRFWRU�VDLG�WKDW�ZKHQ�VKH�VDZ�P\�EORRGZRUN�VKH�FRXOG�QRW�EHOLHYH�WKDW�,�ZDV
VWLOO� VWDQGLQJ�� DQG� WKDW� ,� UHDOO\� KDG� QLQH� OLYHV��:H�� RI� FRDUVH�� NQRZ� WKDW� RXU� WLPHV� DUH� LQ� +LV
KDQGV��,�DP�GRLQJ�EHWWHU��WKRXJK�,�VWLOO�QHHG�WR�UHJDLQ�VWUHQJWK�DQG�EXLOG�XS�P\�KHPRJORELQ��:H
WKDQN�WKH�/RUG�IRU�+LV�PHUFLHV�DQG�IRU�WKH�PDQ\�SUD\HUV�RI�WKH�VDLQWV��

,Q� FORVLQJ��ZH�ZLVK� WR� WKDQN� \RX�GHDU�EUHWKUHQ� IRU� \RXU� SUD\HUV� IRU� XV�� DQG� IRU� WKH� UDGLR�DQG
ZHEVLWH�PLQLVWU\�RI� WKH�+RO\�6FULSWXUHV�DQG�,VUDHO��7RGD\�� ,�ZDV�UHPLQGHG�RI�D�ZRQGHUIXO�VRQJ
ZKLFK�ZH�VDQJ�DV�\RXQJ�FKLOGUHQ�LQ�-HUXVDOHP��WKLV�VRQJ�LV�VWLOO�VXQJ�LQ�,VUDHO�WRGD\��LW�LV�WDNHQ
IURP�,VDLDK�����E��7KH�WLWOH�RI�WKH�VRQJ�LV���)HDU�QRW�2�,VUDHO���LQ�+HEUHZ��ɬɒɠЖ ɍԄϗɩ�ɠЖɩ ɑԛɚɬɔɠ���$/
7,5$�,65$(/�$/�7,5$��$�ZRQGHUIXO�VRQJ�ZKLFK�UHPLQGV�XV�RI�WKH�SURPLVH�ZKLFK�*RG�JDYH�WR
+LV�SHRSOH�,VUDHO��VD\LQJ��2�,VUDHO��)HDU�QRW��IRU�,�KDYH�UHGHHPHG�WKHH��,�KDYH�FDOOHG�WKHH�E\
WK\� QDPH�� WKRX� DUW� PLQH�� :H� DOVR�� FDQ� WUXVW� WKH� /RUG� WR� FRQWLQXH� WR� OHDG� XV� RQ�� HYHQ� LQ
XQFHUWDLQ�WLPHV�VXFK�DV�WKHVH��0D\�ZH�DOO�EH�HQFRXUDJHG�LQ�WKH�/RUG�

3OHDVH�SUD\�IRU�



��7KH�ZKROH�ZRUOG�ZKR�LV�QRZ�DIIHFWHG�E\�WKH�FRURQDYLUXV�
��7KH�VDOYDWLRQ�RI�PDQ\�GXULQJ�WKHVH�XQSUHGLFWDEOH�GD\V�
��7KH�RXWUHDFK�RI�WKH�+RO\�6FULSWXUHV�DQG�,VUDHO�
��7KH�UDGLR�PLQLVWU\�RXWUHDFK�
��7KH�QHHGHG�KHDOWK�DQG�VWUHQJWK�IRU�,UHQH�DQG�P\VHOI�
��3UD\�IRU�WKH�SHDFH�RI�-HUXVDOHP��WKH\�VKDOO�SURVSHU�WKDW�ORYH�WKHH��3VDOP������
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V�VDNH�,�ZLOO�QRW�UHVW��XQWLO�WKH
ULJKWHRXVQHVV�WKHUHRI�JR�IRUWK�DV�EULJKWQHVV��DQG�WKH�VDOYDWLRQ�WKHUHRI�DV�D�ODPS�WKDW�EXUQHWK��
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ZKR�VDLG���,�DP�WKH�OLJKW�RI�WKH�ZRUOG���-RKQ�����
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