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ZKLOH�WKDW�\RX�DUH�RQ�WKH�FKXUFK�FDPSXV��QR�

PDWWHU�ZKDW�\RXU�YDFFLQDWLRQ�VWDWXV�� 

����67�-2+1¶6�9,6,21�67$7(0(17���� 
/RYHG�E\�*RG��DOLYH�LQ�&KULVW�-HVXV��DQG�JXLGHG�E\�WKH�+RO\�6SLULW��6W��-RKQ¶V�XQFRQGLWLRQDOO\� 

VHUYHV�*RG¶V�SHRSOH�DQG�VKDUHV�&KULVWLDQ�ORYH� 

0LWWHQ�7UHH� 
6W��-RKQ¶V�0LWWHQ�7UHH�ZDV�NLQGO\�DGRUQHG�ZLWK�PLWWHQV��
KDWV�� DQG� VFDUIV� WKDW� ZHUH� GRQDWHG� E\� WKH� &XE� 6FRXWV�
IURP� 3DFN� ��� 7KH� LWHPV� ZHUH� FROOHFWHG� DW� WKHLU�
1RYHPEHU� 3DFN� PHHWLQJ� DQG� ZHUH� FROOHFWHG� E\� WKH�
ZKROH� SDFN��(YHU\� \HDU�� WKH� 3DFN� FROOHFWV� WR\V� IRU� WKH�
7R\V� )RU� 7RWV� SURJUDP�� EXW� GHFLGHG� WR� FROOHFW� ZLQWHU�
LWHPV� IRU� WKH� 0LWWHQ� 7UHH� WKLV� \HDU� WR� VKRZ� WKHLU�
DSSUHFLDWLRQ�IRU�WKH�FKXUFK�EHLQJ�ZLOOLQJ�WR�OHW�WKH�3DFN�
XVH� WKH� IDFLOLWLHV� GXULQJ� WKH� SDQGHPLF�ZKHQ� WKH\�ZHUH�
QRW�DEOH� WR�PHHW�DW� WKHLU�QRUPDO�SODFH��7KH� LWHPV�ZHUH�
GHOLYHUHG� E\� 'DYLG� +DIIOH\� DQG� KXQJ� ORYLQJO\� E\� WKH�
PHPEHUV� RI� 6W�� -RKQ¶V� GXULQJ� RXU� GHFRUDWLQJ� SDUW\� RQ�
1RYHPEHU���VW�� 
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3UD\HU� 5HTXHVWV�� 'R�\RX�KDYH�VRPHRQH�RU�VRPHWKLQJ�WR�SUD\�IRU"��8VH�WKH�³3UD\HU�5HTXHVW´�OLQN�RQ�RXU�
FKXUFK�ZHEVLWH� �KWWS���VWMRKQVHULH�RUJ�SUD\HU-UHTXHVW����(QWHU� \RXU� UHTXHVW� DQG�ZH�ZLOO� SXEOLVK� LW� LQ� WKH�3DULVK�
3RVW�DV�ZHOO�DV�EH�DEOH�WR�SHWLWLRQ�LW�GXULQJ�WKH�SUD\HUV�LQ�ZRUVKLS���3UD\HU�5HTXHVWV�1DPHV�ZLOO�EH�UHPRYHG�RQ�
WKH��VW�RI�HDFK�PRQWK�XQOHVV�RWKHUZLVH� UHTXHVWHG�� ,I� \RX�ZRXOG� OLNH�D�QDPH�RQ� WKH�SUD\HU� OLVW��SOHDVH�XVH� WKH�
³3UD\HU�5HTXHVW´�OLQN�RQ�RXU�FKXUFK�ZHEVLWH�RU�HPDLO��SKRQH�WKH�FKXUFK�RIILFH� 
 
-XVW� D� 5HPLQGHU�� ,I�\RX�ZRXOG�OLNH�DQ\WKLQJ�SXW� LQ�WKH�3DULVK�3RVW��SOHDVH�KDYH�LW�VXEPLWWHG�WR�WKH�
FKXUFK�RIILFH�QR� ODWHU� WKDQ� WKH���WK�RI� WKH�PRQWK�SULRU��7KH�RIILFH�HPDLO� LV��RIILFH#VWMRKQVHULH�RUJ�RU�FDOO� WKH�
RIILFH�DW����������-������$�ZHHNO\�EXOOHWLQ�IRU�ZRUVKLS�ZLOO�EH�SXEOLVKHG�VDQV�DQQRXQFHPHQWV�LQ�DGGLWLRQ�WR�WKH�
QHZO\-PLQWHG�3DULVK�3RVW��  
 
:RUVKLS� 5HVRXUFHV�� :H�KDYH�LQGLYLGXDO�GLVSRVDEOH�FRPPXQLRQ�HOHPHQWV�DYDLODEOH�QRZ��$OVR��PRVW�RI�
RXU�WUDGLWLRQDO�ZRUVKLS�OLWXUJ\�DQG�K\PQRG\�XVHG�GXULQJ�WKLV�SDQGHPLF�FDQ�EH�IRXQG�LQ�RXU�ROG�JUHHQ�K\PQDO��,I�
\RX�ZRXOG�OLNH�HLWKHU�D�JUHHQ�K\PQDO�RU�GLVSRVDEOH�FRPPXQLRQ�HOHPHQWV�WR�KDYH�DQG�XVH�DW�KRPH��VWRS�E\�WKH�
FKXUFK�GXULQJ�UHJXODU�RIILFH�KRXUV�DQG�SLFN�XS�ZKDW�\RX�QHHG� 
 
&KHFN� ,Q� IRU� :RUVKLS�� $V�\RX�DWWHQG�ZRUVKLS�ZLWK�XV�YLUWXDOO\�SOHDVH�UHPHPEHU�WR�FKHFN�LQ��5HFRUG�
\RXU�DWWHQGDQFH�WKURXJK�WKH�DSS�RQ�RXU�³:RUVKLS�:LWK�8V´�ZHE�SDJH��2U�\RX�FDQ�FKHFN�LQ�YLD�HPDLO��OHWWLQJ�XV�
NQRZ� ZKHUH� \RX� ZHUH�� ZKR� \RX� ZHUH� ZLWK�� DQG� ZKDW� ZRUVKLS� \RX� DWWHQGHG�� E\� WH[WLQJ� RU� HPDLOLQJ� WKDW�
LQIRUPDWLRQ�WR�DWWHQGDQFH#VWMRKQVHULH�RUJ� 
 

'RQ¶W�)RUJHW�������2IIHULQJ�HQYHORSHV�DUH�DYDLODEOH��'RQ¶W�IRUJHW�WR�SLFN�XS�\RXUV�WRGD\� 

)DWKHUV� 	� 6RQV� 5HWUHDW� RQ�)HEUXDU\���WK�WKURXJK���WK� $�ZHHNHQG�MXVW�IRU�WKH�ER\V� �2XU�WUDGLWLRQDO�
)DWKHUV�DQG�6RQV�IDYRULWHV��7UDLO�RI�)LYH�)LUHV�:RUVKLS�� *DJD�&KDOOHQJH��-XQN\DUG�:DUV��DQG�%OHVVLQJ�6HUYLFH��
QRZ�KDV�D�ZLQWHU�WZLVW� �,W�ZLOO�EH�D�ZHHNHQG�RI�IXQ��IDLWK��DQG�UHODWLRQVKLS�EXLOGLQJ�� 

³6XSHU�%RZO�6XQGD\´��2Q�6XQGD\��)HEUXDU\���WK��WDNH�SDUW�LQ�³6XSHU�%RZO�6XQGD\´��7KH�5DPV�DQG�
%HQJDOV�PLJKW�EH�SOD\LQJ�EXW�7KH�2YHUIORZ�6KHOWHU�ZLOO�EH�ZLQQLQJ��9RWH�IRU�WKH�WHDP�\RX�WKLQN�VKRXOG�ZLQ�
ZLWK�DQ\�W\SH�RI�EUHDNIDVW�RU�FHUHDO�EDUV��7KHUH�ZLOO�EH�WZR��WDEOH�LQ�WKH�:HVW�QDUWKH[��HDFK�LQ�WHDP�FRORUV��)RU�
HYHU\�LWHP�SXW�RQ�\RXU�IDYRUHG�WHDP¶V�WDEOH�WKH\�ZLOO�JHW�D�SRLQW��:KLFKHYHU��WHDP�JHWV�WKH�PRVW�SRLQWV�ZLQV�
³RXU�6XSHU�%RZO´��EXW�PRUH�LPSRUWDQWO\��RXU�QHLJKERUV-LQ-QHHG�ZLOO�IXOO\�EHQHILW�IURP�WKH�VDPH����� 
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$%287�:256+,3��:K\�'RQ¶W�:H�8VH�$OOHOXLDV�'XULQJ�/HQW" 
WDNHQ�IURP�KWWS���ZZZ�HOFD�RUJ�GFP�ZRUVKLS�IDT�FKXUFKB\HDU�OHQWBDOOHOXLDV�KWPO 
� 
 %HFDXVH�RI� WKH�SHQLWHQWLDO�FKDUDFWHU�RI� WKH� VHDVRQ�RI�/HQW�� VLQJLQJ�RU�VD\LQJ� WKH�ZRUG�
�DOOHOXLD��KDV�KLVWRULFDOO\�EHHQ�VXVSHQGHG�GXULQJ�/HQW
V� IRUW\�GD\V��7KLV�SHULRG�RI� LQGLYLGXDO�
DQG�FRQJUHJDWLRQDO� UHIOHFWLRQ�RQ� WKH�TXDOLW\�RI�RXU�EDSWLVPDO� IDLWK� DQG� OLIH� VXJJHVWV� WKDW� WKH�
MR\IXO�QDWXUH�RI�DOOHOXLD� LV�PRUH�DSSURSULDWHO\�UHVHUYHG�IRU�RXU�(DVWHU�FHOHEUDWLRQV�ZKHQ�LW� LV�
JLYHQ�IXOO�DQG�MXELODQW�YRLFH��$Q�DOWHUQDWH�JRVSHO�DFFODPDWLRQ�IRU�/HQW�WKDW�RPLWV�WKH�DOOHOXLD�LV�
SURYLGHG�IRU�DOO�VHWWLQJV�RI�+RO\�&RPPXQLRQ�LQ�ERWK�/XWKHUDQ�%RRN�RI�:RUVKLS�DQG�:LWK�2QH�
9RLFH� 
 7KH�RPLVVLRQ�RI�DOOHOXLD�GXULQJ�/HQW�JRHV�EDFN�DW�OHDVW�WR�WKH�ILIWK�FHQWXU\�LQ�WKH�ZHVWHUQ�
FKXUFK��7KH�FXVWRP�RI�DFWXDOO\�ELGGLQJ� LW� IDUHZHOO��KRZHYHU��GHYHORSHG� LQ� WKH�0LGGOH�$JHV��
7KH�K\PQ��$OOHOXLD��VRQJ�RI�JODGQHVV���:LWK�2QH�9RLFH�������FRQWDLQV�D�WUDQVODWLRQ�RI�DQ���WK�
FHQWXU\�/DWLQ�WH[W�WKDW�FRPSDUHV�DQ�DOOHOXLD-OHVV�/HQW�WR�WKH�H[LOH�RI�WKH�,VUDHOLWHV�LQ�%DE\ORQ��
7KH�WH[W�WKHQ�DQWLFLSDWHV�WKH�MR\�RI�(DVWHU�ZKHQ�JODG�DOOHOXLDV�ZLOO�UHWXUQ�LQ�DOO�WKHLU�KHDYHQO\�
VSOHQGRU� 
 $ORQJ�ZLWK�D�VXQJ�IDUHZHOO�WR�DOOHOXLD��VRPH�FRQJUHJDWLRQV�KDYH�HPEUDFHG�WKH�SUDFWLFH�
RI�SK\VLFDOO\��EXU\LQJ��WKH�DOOHOXLD��7KLV�PD\�WDNH�WKH�IRUP�RI�DFWXDOO\�SODFLQJ�D�YLVXDO�UHSUH�
VHQWDWLRQ�RI�DOOHOXLD�LQ�D�KROH�LQ�WKH�JURXQG��RU�RI�KLGLQJ�LW�DZD\�DIWHU�FDUU\LQJ�LW�LQ�SURFHVVLRQ�
DURXQG�WKH�FKXUFK�RU�ZRUVKLS�VSDFH��7KLV�ULWXDO�SUDFWLFH�LV�HVSHFLDOO\�GHOLJKWIXO�DQG�PHDQLQJIXO�
IRU�FKLOGUHQ� 
 :KHQ�GR�ZH�EXU\�WKH�DOOHOXLD" 
 $OOHOXLD� LV� DSSURSULDWHO\� ELG� IDUHZHOO� RQ� WKH� 6XQGD\� SUHFHGLQJ� $VK�:HGQHVGD\� �WKH�
7UDQVILJXUDWLRQ�RI�2XU�/RUG��DOVR�FDOOHG� WKH� ODVW�6XQGD\�DIWHU� WKH�(SLSKDQ\���7KLV� LV� WKH� ODVW�
6XQGD\�ZKHQ�DOOHOXLD�ZLOO�EH�XVHG�XQWLO�WKH�9LJLO�RI�(DVWHU��RU�(DVWHU�6XQGD\�IRU�WKRVH�FRQJUH�
JDWLRQV�QRW�KROGLQJ�D�9LJLO�� 
 :KHQ�DQG�KRZ�GR�ZH��UHVXUUHFW��WKH�DOOHOXLD" 
 $W�WKH�9LJLO�RI�(DVWHU�RU�RQ�(DVWHU�6XQGD\��KHDUW\�FRQJUHJDWLRQDO�VLQJLQJ�RI�PXOWLSOH�DO�
OHOXLDV�SURFODLPV�WKH�UHVXUUHFWLRQ��XQOHDVKLQJ�SXUH�(DVWHU�MR\��7KH�/HQWHQ�IDVW�KDV�QRZ�HQGHG� 
� ,V�LW�DSSURSULDWH�WR�XVH�DOOHOXLDV�DW�IXQHUDOV�GXULQJ�/HQW" 
 7KH�KLVWRULF�SUDFWLFH�RI�PRVW�ZHVWHUQ�OLWXUJLFDO�FKXUFKHV�LV�WR�IDVW�IURP�DOOHOXLDV�HYHQ�DW�
IXQHUDO�GXULQJ�/HQW��+RZHYHU��&KULVWLDQ�IXQHUDOV�SURSHUO\� UHFDOO�DQG�FHOHEUDWH�RXU�GHDWK�DQG�
UHVXUUHFWLRQ�ZLWK�&KULVW�LQ�EDSWLVP��7KH�SDVFKDO�FDQGOH�LV�OLJKWHG�DW�DOO�IXQHUDOV�WR�UHPLQG�XV�RI�
WKH�SUHVHQFH�RI� WKH� ULVHQ�&KULVW�ZLWK�XV��&KULVWLDQ�IXQHUDOV�DOZD\V�SURFODLP� WKH� UHVXUUHFWLRQ��
SRLQWLQJ�XV� WRZDUG�(DVWHU�DQG� WRZDUG� WKH�SURPLVH�RI�HWHUQDO� OLIH�ZLWK�*RG��%HFDXVH�RI� WKHLU�
(DVWHU�RULHQWDWLRQ��LW�VHHPV�UHDVRQDEOH�DQG�SDVWRUDO�WR�FRQFOXGH�WKDW�IXQHUDOV�PD\�DSSURSULDWHO\�
VXVSHQG�WKH��UXOH��DJDLQVW�XVLQJ�DOOHOXLDV�GXULQJ�/HQW� 

/HQW�EHJLQV�RQ 
 
 
 

0DUFK��QG 
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&RQILUPDWLRQ� &ODVV� 3DUHQWV� DQG� 6WXGHQWV��:H�ZLOO�EH�PHHWLQJ�DW��SP�HYHU\��QG�DQG��WK�
7XHVGD\�QLJKW�EHJLQQLQJ�LQ�1RYHPEHU�YLD�6W��-RKQ¶V�=RRP�DFFRXQW� �0HHWLQJ�,'��������������� ��3DVVFRGH�
��������IRU�IXQ�DQG�JDPHV�DQG�IRU�ZRUN�RQ�RXU�MRXUQH\�DV�GLVFLSOHV��3ODQ�RQ�WKLV�³FODVV´�EHLQJ�D�JUHDW�UHYLHZ�IRU�
\RX�SDUHQWV�DQG�D�JUHDW�VWDUW�IRU�\RX�VWXGHQWV��$V�D�UHPLQGHU��WKLV�\HDU
V�WKHPH�ZLOO�EH��/XWKHUDQ�/LYLQJ���ZKHUH�
ZH�WDON�DERXW�RXU�SDUWLFXODU�EUDQG�RI�&KULVWLDQ�WKHRORJ\�DQG�KRZ�LW�DIIHFW�HYHU\WKLQJ�ZH�GR�DQG�KRZ�ZH�DUH�WR�
YLHZ�WKH�ZRUOG�DQG�RWKHUV��7KLV�LV�RSHQ�WR�DOO�VWXGHQWV�FXUUHQWO\�LQ��WK�JUDGH�DQG�XS�DQG�WKHLU�IDPLOLHV��&RQWDFW�
3DVWRU�(ULN�IRU�PRUH�LQIRUPDWLRQ�� 
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3OHDVH� FKHFN� \RXU� VFKHGXOHV�� ,I�\RX�DUH�RQ�WKH�VFKHGXOH�WR�KHOS�ZLWK�)ORZHU�'HOLYHU\�DQG�RU�3DQHUD�
%UHDG� SLFN� XS� DQG� ZUDSSLQJ�� WKDQN� \RX�� ,I� \RX� ZRXOG� OLNH� WR� KHOS� ZLWK� WKRVH� WKLQJV� SOHDVH� FRQWDFW� 'LDQH�
%HVWYLQD���,I�\RX�DUH�RQ�WKH�VFKHGXOH�WR�KHOS�DV�$�9�&RQWURO�RU�:RUVKLS�/HDGHUV—WKDQN�\RX��,I�\RX�ZRXOG�OLNH�
WR�YROXQWHHU�WR�KHOS�LQ�WKLV�ZD\��SOHDVH�FRQWDFW�3DVWRU�7RP��3DVWRU�(ULN��RU�(ULQ�+DUSHU� 

)ORZHU 
'HOLYHU\ 

)HE��� )HE���� )HE����  )HE���� 0DU��� 0DU���� 

 'HQLVH�	�-LP�
6FRWW 

-XOLH�	�6FRWW�
=RXPEDULV 

6DQG\�%XUWRQ  0DUM�4XLQQ 'LDQH�
%HVWYLQD 

6KDQWHO�.D\ 

:H�1HHG�<RX� 
 

6W�� -RKQ¶V� DVNV� IRU� \RXU� KHOS� ZLWK� WKH� 2YHUIORZ� 6KHOWHU� RQ� :HGQHVGD\��
)HEUXDU\���WK WKURXJK�7XHVGD\��)HEUXDU\���QG IURP��SP�WR���SP��:H�DUH�LQ�
QHHG� RI� �-�� YROXQWHHUV� HDFK� QLJKW�� 7KH� ORFDWLRQ� LV� WKH� 0HQWDO� +HDOWK�
$VVRFLDWLRQ�� LI� DQ\RQH� LV� LQWHUHVWHG� LQ� YROXQWHHULQJ� IRU� DQ� HYHQLQJ� SOHDVH�
UHDFK�RXW�WR�RXU�RIILFH�YLD�SKRQH�RU�HPDLO�ZLWK�\RXU�QDPH��HPDLO�DGGUHVV��
SKRQH��DQG�D�OLVW�RI�HYHQLQJ�V��WKDW�\RX�DUH�DYDLODEOH� 
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/XWKHUDQV�H[SORUH�PHGLWDWLRQ��PLQGIXOQHVV��DQG�FRQWHPSODWLYH�SUDFWLFHV��E\�0HJKDQ�-RKQVWRQ�
$HODERXQL 

7ZR�\HDUV� LQWR�D�JOREDO�SDQGHPLF�� WKH�WROO�RQ�KXPDQ�OLIH�DQG�OLYHOLKRRG�LV�XQGHQLDEOH��DQG�WKH�WROO�RQ�PHQWDO��
HPRWLRQDO�DQG�VSLULWXDO�KHDOWK�LV�QR�OHVV�SURIRXQG��(QRUPRXV�VKLIWV�LQ�WKH�ZD\�ZH�ZRUN��JDWKHU�DQG�ZRUVKLS�KDYH�
OHIW�PDQ\�SHRSOH�UHHOLQJ� 

-XOLH�6WHYHQV��RQFH�D�QXUVH�SUDFWLWLRQHU�DQG�QRZ�GLUHFWRU�RI�FRQWHPSODWLYH�SUDFWLFHV�DW *ORULD�'HL�/XWKHUDQ LQ�
5RFKHVWHU��0LQQ���VDLG�WKDW�WKLV�FKDOOHQJH�WR�KXPDQ�KHDOWK�DQG�ZHOO-EHLQJ�LV�DOVR�DQ�LQYLWDWLRQ�WR�WKH�FKXUFK��³:H�
VHH�VR�PXFK�DQ[LHW\�DQG�DQJVW�´�VKH�VDLG��³$V�D�VSLULWXDO�FRPPXQLW\��KRZ�FDQ�ZH�EH�D�UHVRXUFH"´ 

)RU�D�QXPEHU�RI�(/&$�FRPPXQLWLHV�DQG�OHDGHUV��FRQWHPSODWLYH�SUDFWLFHV�RIIHU�MXVW�VXFK�D�UHVRXUFH�IRU�SHRSOH�
ZKR�DUH�ZHDU\��RYHUZKHOPHG�RU�VLPSO\�VHDUFKLQJ�IRU�VRPHWKLQJ�PRUH—D�GLIIHUHQW�ZD\�WR�HQFRXQWHU�*RG�LQ�D�
WLPH�ZKHQ�VR�PXFK�LV�VXGGHQO\�GLIIHUHQW� 

3HUKDSV�\RX¶YH�KHDUG�WKHVH�FRPPRQ�SKUDVHV�DVVRFLDWHG�ZLWK�PLQGIXOQHVV��³/HW�JR�DQG�OHW�*RG´�RU�³'RQ¶W�MXVW�
GR� VRPHWKLQJ—VLW� WKHUH�´�%XW� KRZ� GR�ZH� OHW� JR� RU� VLW� VWLOO�ZKHQ�ZH� DUH� VXUURXQGHG� E\� FRQVWDQW� SUHVVXUH� WR�
DFKLHYH��DFFXPXODWH�DQG�DFW" 

7KDW¶V�ZKHUH�FRQWHPSODWLYH�SUDFWLFHV�FRPH�LQ—FRQFUHWH��VSHFLILF�DFWLYLWLHV�DQG�H[HUFLVHV�GHVLJQHG�WR�IDFLOLWDWH�
³D�GLUHFW� H[SHULHQFH�RI�*RG¶V�SUHVHQFH��RI�GLYLQH� ORYH�´� VDLG ,DQ�+LOO��SDVWRU�RI�6W��0DUN�/XWKHUDQ�&KXUFK� LQ�
+DPLOWRQ��1�-���ZKHUH�KH�KDV�WDXJKW�D�ZHHNO\�PLQGIXOQHVV�FODVV�VLQFH������ 

7KH�QHZ�\HDU�LV�RIWHQ�D�WLPH�ZKHQ�ZH�RSHQ�RXUVHOYHV�WR�QHZ�H[SHULHQFHV��3HUKDSV�QRZ�LV�D�WLPH�WR�FRQVLGHU�FRQ�
WHPSODWLYH�SUDFWLFHV�IRU�\RXUVHOI��\RXU�FRQJUHJDWLRQ�RU�\RXU�FRPPXQLW\��,Q�D�WLPH�RI�GHHS�FKDQJH�DQG�XQFHUWDLQ�
W\��VXFK�SUDFWLFHV�FDQ�EULQJ�ERG\��PLQG�DQG�VSLULW� WRJHWKHU� WR�HQJDJH� LQ�ZKDW�6WHYHQV�FDOOV�³D�KHDUW�HQFRXQWHU�
ZLWK�*RG�´ 

7R�JHW�\RX�VWDUWHG��VHYHUDO�/XWKHUDQV�ZLWK�H[SHULHQFH�OHDGLQJ�DQG�SDUWLFLSDWLQJ�LQ�FRQWHPSODWLYH�PLQLVWU\�VKDUH�
DGYLFH�DQG� WLSV�EHORZ��DV�ZHOO� DV� UHIOHFWLRQV�RQ�ZKDW� WKHVH�SUDFWLFHV�KDYH�PHDQW� LQ� WKHLU� OLYHV��&RQWHPSODWLYH�
SUDFWLFHV�DUH�ERWK�DQFLHQW�DQG�QHZ—DQG�DXWKHQWLFDOO\�/XWKHUDQ��3UDFWLFHV�VXFK�DV�VLOHQW�PHGLWDWLRQ��FHQWHULQJ�
SUD\HU��ZDONLQJ�D�ODE\ULQWK�RU�\RJD�PD\�IHHO�XQIDPLOLDU�WR�VRPH�/XWKHUDQV��EXW�FRQWHPSODWLYH�SUDFWLFHV�KDYH�D�
ORQJ�KLVWRU\�ZLWKLQ�&KULVWLDQLW\� 

7KH�*RVSHOV�GHVFULEH� -HVXV�JRLQJ�RII� DORQH� WR�SUD\� DQG�EH� LQ�*RG¶V�SUHVHQFH��6RPH�HDUO\�&KULVWLDQV�� WKH� VR-
FDOOHG� GHVHUW� IDWKHUV� DQG�PRWKHUV��ZLWKGUHZ� WR� LVRODWHG� DUHDV� WR� GHGLFDWH� WKHLU� OLYHV� WR� YDULRXV� FRQWHPSODWLYH�
SUDFWLFHV��0DUWLQ�/XWKHU�UHSRUWHGO\�VSHQW�IRXU�KRXUV�SHU�GD\�LQ�SUD\HU��$QG�LQ�PRUH�UHFHQW�GHFDGHV��&DWKROLF�DQG�
3URWHVWDQW�WKHRORJLDQV�VXFK�DV�7KRPDV�0HUWRQ��+RZDUG�7KXUPDQ��5LFKDUG�5RKU��&\QWKLD�%RXUJHDXOW�DQG�%DUED�
UD�+ROPHV�KDYH�SRSXODUL]HG�FRQWHPSODWLYH�&KULVWLDQ�SUDFWLFHV�LQ�WKH�8QLWHG�6WDWHV�WKDW�GUDZ�RQ�ERWK�&KULVWLDQ�
DQG�QRQ-&KULVWLDQ�WUDGLWLRQV��VXFK�DV�=HQ�PHGLWDWLRQ�RU�\RJD� 

+LOO¶V�PHGLWDWLRQ� JURXS� 3HDFH� RI�0LQGIXO� LV� URRWHG� LQ�%XGGKLVW� SUDFWLFH�� DQG� KH� LV� FOHDU� WKDW� WKH�PLQLVWU\� LV�
³LQWHUIDLWK�ZRUN�´�%XW�KH�DOVR�ILQGV�VWURQJ�VXSSRUW�IRU�PHGLWDWLRQ�LQ�/XWKHUDQ�WKHRORJ\��LQFOXGLQJ�/XWKHU¶V�VDFUD�
PHQWDO�XQGHUVWDQGLQJ�RI�GLYLQH�SUHVHQFH�³LQ��ZLWK��DURXQG��XQGHU´�RUGLQDU\�KXPDQ�DQG�HDUWKO\�PDWWHU��ZKLFK�UH�
PLQGV�XV�WKDW�ZH�DUH�SDUW�RI�VRPHWKLQJ�ELJJHU��/XWKHU�DOVR�GHVFULEHG�VLQ�DV�D�VWDWH�RI�EHLQJ�FXUYHG�LQ�RQ�WKH�VHOI��
DQ�DQ[LRXV�SUHRFFXSDWLRQ�UHPHGLHG�RQO\�E\�JUDFH� 

+LOO�OLNHQHG�WKH�HJR-GHDWK�RI�PHGLWDWLRQ�WR�WKH�DSRVWOH�3DXO¶V�UHIOHFWLRQ�³,W�LV�QR�ORQJHU�,�ZKR�OLYH��EXW�LW�LV�&KULVW�
ZKR�OLYHV�LQ�PH´��*DODWLDQV��������³0HGLWDWLRQ�DW�LWV�URRW�LV�DERXW�OHWWLQJ�JR�RI�WKH�HJR�´�+LOO�H[SODLQHG��+H�OLN�
HQHG�LW� WR� WKH�DSRVWOH�3DXO¶V�UHIOHFWLRQ�³,W� LV�QR�ORQJHU� ,�ZKR�OLYH��EXW� LW� LV�&KULVW�ZKR�OLYHV�LQ�PH´��*DODWLDQV�
������DQG�WR�-RKQ�WKH�%DSWLVW¶V�GHFODUDWLRQ�WKDW�³>-HVXV@�PXVW�LQFUHDVH��EXW�,�PXVW�GHFUHDVH´��-RKQ������� 
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7KDQNVJLYLQJ�3UD\HU 

/XWKHU�IXUWKHU�LQVLVWHG�WKDW�LQ�EDSWLVPDO�OLIH�ZH�GLH�DQG�ULVH�ZLWK�&KULVW�HYHU\�GD\��DQ�LGHD�WKDW�UHVRQDWHV�ZLWK�
+LOO¶V�FRQFHSW�RI�PHGLWDWLRQ��&KULVWLDQV��KH�VDLG��XQGHUVWDQG�WKDW�³ZH�OHW�JR�LQWR�VRPHWKLQJ��DQG�ZKDW�ZH�H[SHUL�
HQFH�LV�WKDW�ZH¶UH�KHOG�´ 

7KLV�H[SHULHQFH�LV�DPSOLILHG�E\�SDUWLFLSDWLQJ�LQ�D�JURXS��VRPHWKLQJ�+LOO�FRQVLGHUV�DQ�H[SUHVVLRQ�RI�WKH�FRPPXQ�
LRQ�RI�VDLQWV��³,W¶V�HDV\�WR�WKLQN�RI�PHGLWDWLRQ�DV�VRPHWKLQJ�\RX¶UH�GRLQJ�DORQH��EXW�\RX¶UH�QRW�´ 

)RU�PHPEHUV�RI�3HDFH�RI�0LQGIXO��WKH�VLOHQFH�RI�PHGLWDWLRQ�LVQ¶W�MXVW�DQ�DEVHQFH�RI�VRXQG�EXW�D�SUHVHQFH�VKDUHG�
E\�WKH�ZKROH�JURXS��OLNH�WKH�SUHVHQFH�RI�D�IULHQG�ZKR�VLWV�ZLWK�\RX�ZRUGOHVVO\�DW�\RXU�PRVW�GLIILFXOW�KRXU��³:H�
DUH�KHUH�ZLWK�HDFK�RWKHU�LQ�WKH�VLWWLQJ�´�+LOO�VDLG��³,W¶V�D�SDOSDEOH�NLQG�RI�FRPPXQLW\�´ 

<RX�FDQ�VWDUW�DQ\WLPH—DQG�WKHUH�LV�D�SUDFWLFH�IRU�HYHU\�SHUVRQDOLW\� 

7KH� /RRNLQJ�:LWKLQ�&HQWHU� DW�*ORULD�'HL��ZKLFK� 6WHYHQV� QRZ� GLUHFWV� IXOO� WLPH�� VWDUWHG� VPDOO�� ,Q� ������ 6WH�
YHQV—WKHQ�SDUW�RI�WKH�FRQJUHJDWLRQ¶V�PXVLF�PLQLVWU\—RIIHUHG�D�GHFOXWWHULQJ�FODVV�EDVHG�RQ�WKH�ZRUN�RI�0DULH�
.RQGR�IRU�DERXW�D�GR]HQ�PHPEHUV��ZKR�WKHQ�UHDOL]HG�WKH�SUDFWLFH�FRXOG�EH�DSSOLHG�WR�WKHLU�LQQHU�OLYHV�WRR��1RZ�
*ORULD�'HL� RIIHUV� SUD\HU� FODVVHV��PRQWKO\� ³UHVHW´�PLQL-UHWUHDWV� DQG� D� )DFHERRN�SDJH� FDOOHG� ³/RRNLQJ�:LWKLQ�
&ROOHFWLYH�´ 

)RU�QHZFRPHUV�WR�FRQWHPSODWLYH�SUDFWLFH��6WHYHQV�UHFRPPHQGV OHFWLR�GLYLQD� D�VORZ�DQG�UHIOHFWLYH�UHDGLQJ�RI�
6FULSWXUH��³7DNH�D�VKRUW�SDVVDJH�DQG�UHDG�LW�VHYHUDO�WLPHV��ZLWK�VLOHQFH�LQ�EHWZHHQ�´�VKH�VDLG��³7KHQ�DVN�\RXU�
VHOI��µ:KDW�LV�*RG�VD\LQJ�WR�PH"�:KDW�GR�,�QHHG�WR�KHDU"¶´ 

$Q�DOWHUQDWLYH�LV�WKH 'DLO\�([DPHQ��'HYHORSHG�E\�,JQDWLXV�RI�/R\ROD��D�6SDQLVK�SULHVW�DQG�WKHRORJLDQ��WKLV�VLP�
SOH�H[HUFLVH�LQYROYHV�ORRNLQJ�EDFN�RQ�WKH�GD\��DVNLQJ�ZKHUH�\RX�VDZ�*RG�DQG�QDPLQJ�RQH�H[DPSOH��,W�WHDFKHV�
\RX�WR�UHFRJQL]H�*RG¶V�SUHVHQFH�LQ�\RXU�OLIH� 

(PLO\�0H\HU�LV�DQ�(/&$�SDVWRU�DQG�GLUHFWRU�RI�WKH 0LQLVWU\�/DE��D�UHVRXUFH�FHQWHU�DW�WKH 8QLWHG�7KHRORJLFDO�
6HPLQDU\�RI�WKH�7ZLQ�&LWLHV LQ�6W��3DXO��0LQQ��6KH�VDLG�RQH�RI�WKH�EHQHILWV�RI�WKH�FRQWHPSODWLYH�SUDFWLFHV�WDXJKW�
E\�WKH�ODE�LV�WKDW�WKH\¶UH�PRELOH��³<RX�FDQ�HQJDJH�LQ�LW�DQ\ZKHUH��<RXU�EUHDWK�LV�VRPHWKLQJ�\RX�FDUU\�ZLWK�\RX�
ZKHUHYHU�\RX�JR�´ 

0H\HU� WHDFKHV� DQ� LQWURGXFWRU\� PLQGIXO-EUHDWKLQJ� H[HUFLVH� WKDW� HQFRXUDJHV� SHRSOH� WR� IRFXV� RQ� ³LQKDOLQJ� WKH�
EUHDWK�RI�*RG��H[KDOLQJ�DQG�OHWWLQJ�JR�RI�ZKDW�,�GRQ¶W�QHHG�´�*LYHQ�WKDW�WKH�SXUSRVH�RI�EUHDWKLQJ�LV�WR�WDNH�LQ�
OLIH-JLYLQJ�R[\JHQ�DQG�UHOHDVH�FDUERQ�GLR[LGH��PLQGIXO�EUHDWKLQJ��VKH�VDLG��LV�³ERWK�SK\VLRORJLFDO�WUXWK�DQG�VSLU�
LWXDO�SUDFWLFH�´�0DUWKD�1HZILHOG��D�PHPEHU�RI�WKH &KULVWLDQ�0LQGIXOQHVV�&RPPXQLW\ DW�/XWKHUDQ�&KXUFK�RI�WKH�
5HVXUUHFWLRQ�LQ�&LQFLQQDWL��ZDV�UDLVHG�DV�D�%DSWLVW�EXW�WXUQHG�WR�WKH�/XWKHUDQ�IDLWK�ZKHQ�VKH�KDG�EUHDVW�FDQFHU��
5HVXUUHFWLRQ�ZDV�WKH�FORVHVW�FKXUFK�WR�KHU�KRXVH��EXW�EH\RQG�SUR[LPLW\��VKH�VDLG��³,�ZDV�VHDUFKLQJ�IRU�VRPH�
WKLQJ�´ 

2QH�EHQHILW�RI�WKH�FRQWHPSODWLYH�SUDFWLFHV�WDXJKW�E\�WKH�ODE�LV�WKDW�WKH\¶UH�PRELOH��³<RX�FDQ�HQJDJH�LQ�LW�DQ\�
ZKHUH�´�VDLG�0\HU��³<RXU�EUHDWK�LV�VRPHWKLQJ�\RX�FDUU\�ZLWK�\RX�ZKHUHYHU�\RX�JR�´ 
 
:KDWHYHU� FRQWHPSODWLYH� SUDFWLFH� \RX� WU\�� WKH� /XWKHUDQV� LQWHUYLHZHG� DOO� DJUHHG� WKDW� WKH� SUDFWLFH� LV�ZRUWK� WKH�
WURXEOH—DQG�ZLOO�FKDQJH�\RX��³7KHUH�DUH�DOO�NLQGV�RI�ZD\V�SHRSOH�FDQ�EH�LQ�SUD\HU�DQG�PHGLWDWLRQ��DQG�LW�FDQ�EH�
OLEHUDWLQJ�´�+LOO�VDLG� 

0H\HU�DJUHHG��³:H¶UH�EXLOW�WR�EH�LQ�UHODWLRQVKLS�ZLWK�*RG��7KHUH�LV�QR�GRZQVLGH�´� 
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6W��-RKQ¶V�/XWKHUDQ�&KXUFK 
����������3HDFK�6W���(ULH�3$������ 
���������-�������ZZZ�6W-RKQV(ULH�RUJ 
�����������³<RX�%HORQJ�+HUH�´ 
 
���������� 

)HEUXDU\������6W��-RKQ¶V�/XWKHUDQ�&KXUFK�&DOHQGDU 
6XQGD\ 0RQGD\ 7XHVGD\ :HG� 7KXUVGD\ )UL� 6DWXUGD\ 
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