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³1HLWKHU�SDUW\�H[SHFWHG�IRU�WKH�ZDU��WKH�PDJQLWXGH��RU�WKH�GXUDWLRQ�ZKLFK�LW�KDV�DOUHDG\�DWWDLQHG���������%RWK�UHDG�WKH�
VDPH�%LEOH�DQG�SUD\�WR�WKH�VDPH�*RG��DQG�HDFK�LQYRNHV�+LV�DLG�DJDLQVW�WKH�RWKHU��������7KH�SUD\HUV�RI�ERWK�FRXOG�
QRW�EH�DQVZHUHG��7KDW�RI�QHLWKHU�KDV�EHHQ�DQVZHUHG�IXOO\��7KH�$OPLJKW\�KDV�+LV�RZQ�SXUSRVHV�´—$EUDKDP�/LQ�

FROQ��6HFRQG�,QDXJXUDO�$GGUHVV��0DUFK��������� 
 

³%XW�PRUH�VXEOLPH�WKDQ�DQ\�RU�DOO�RI�WKHVH�>UHDVRQV�ZH�DGPLUHG�DQG�ORYHG�/LQFROQ@��PRUH�KRO\�DQG�LQIOXHQWLDO��PRUH�
EHDXWLIXO��DQG�VWURQJ��DQG�VXVWDLQLQJ��ZDV�KLV�DELGLQJ�FRQILGHQFH�LQ�*RG�DQG�LQ�WKH�ILQDO�WULXPSK�RI�WUXWK�DQG�ULJKW�
HRXVQHVV�WKURXJK�+LP�DQG�IRU�+LV�VDNH��7KLV�ZDV�KLV�QREOHVW�YLUWXH��KLV�JUDQGHVW�SULQFLSOH��WKH�VHFUHW�DOLNH�RI�KLV�

VWUHQJWK��KLV�SDWLHQFH��DQG�KLV�VXFFHVV�´ 
3KLQHDV�*XUOH\��IXQHUDO�VHUPRQ�IRU�$EUDKDP�/LQFROQ��$SULO���������� 

 
³7KURXJK�VWULIH�DQG�PLVXQGHUVWDQGLQJ�LW�ZDV�WKH�HYLGHQW�SXUSRVH�RI�*RG�WR�H[SDQG�KLV�ZRUN�´ 

5HY��(GJDU�:RUN��3DVWRU��7KLUG�6WUHHW�3UHVE\WHULDQ�&KXUFK��'D\WRQ��2KLR��VSHDNLQJ�RI�WKH�&HQWHQQLDO�&HOHEUDWLRQ�
RI�)LUVW�3UHVE\WHULDQ�&KXUFK��'D\WRQ��2KLR��0DUFK�������� 

 
3UHIDFH�WR�WKH�)LUVW�6FULSWXUH�/HVVRQ���2XU�ILUVW�6FULSWXUH�/HVVRQ—3VDOP����–WHDFKHV�XV�WR�KDYH�FRQILGHQFH�
LQ�WKH�3URYLGHQFH�RI�*RG���7KDW�LV��WR�KDYH�FRQILGHQFH�WKDW�*RG�QRW�RQO\�KDV�D�SODQ�IRU�XV�DQG�WKH�XQLYHUVH��EXW�
DOVR�LV�ZLWK�XV�DV�ZH�OLYH�LQWR�WKDW�SODQ��ERWK�LQGLYLGXDOO\�DQG�DV�D�SHRSOH��� 
 
6XFK�FRQILGHQFH�WDNHV�WLPH�DQG�SUDFWLFH�WR�GHYHORS���,W�UHTXLUHV�³FRQYHUVDWLRQ�´�WKDW�LV��D�EDFN-DQG-IRUWK�SURFHVV�RI�
GLVFHUQPHQW�ZLWKLQ�RXUVHOYHV��ZLWK�RQH�DQRWKHU��DQG�HVSHFLDOO\��DOZD\V��ZLWK�*RG���6R�WKH�3VDOP�LV�VHW�XS�WR�EH�
UHDG�FRQYHUVDWLRQDOO\��UHVSRQVLYHO\��EDFN�DQG�IRUWK��,�VD\�D�OLQH��DQG�WKHQ�\RX�VD\�D�OLQH��� 
 
'RQ¶W�ZRUU\��\RXU�SDUW�LV�HDV\��\RXU�OLQH�LV�DOZD\V�WKH�VDPH��³)RU�KLV�VWHDGIDVW�ORYH�HQGXUHV�IRUHYHU�´��$QG�,¶OO�FXH�
\RX�HDFK�WLPH���/LVWHQ�QRZ�IRU�*RG¶V�:RUG�WR�XV������ 
 
3UHIDFH�WR�WKH�6HFRQG�6FULSWXUH�/HVVRQ���2XU�6HFRQG�6FULSWXUH�/HVVRQ—3DXO¶V�OHWWHU�WR�WKH�FKXUFK�DW�5RPH��
FKDSWHU����YHUVHV���-��–DOVR�HQFRXUDJHV�XV�WR�WUXVW�LQ�*RG¶V�SURYLGHQFH��HYHQ—QR��HVSHFLDOO\—LQ�GLIILFXOW\��LQ�RXU�
KRXUV�RI�WULDO��� 
 
2IWHQ��HVSHFLDOO\�LQ�RXU�WULDOV��ZH�GR�QRW—ZH�FDQQRW—VHH�*RG¶V�SURYLGHQWLDO�KDQG�DW�ZRUN���%XW�LW¶V�VWLOO�WKHUH��DQG�
*RG�LV�VWLOO�ZLWK�XV��LQ�WKH�SHUVRQ�RI�WKH�+RO\�6SLULW��SUD\LQJ�IRU�XV��LQWHUFHGLQJ�RQ�RXU�EHKDOI��NQRZLQJ�XV��JXLGLQJ�XV��
DQG�ORYLQJ�XV���:H�FDQ¶W�DOZD\V�VHH�WKDW��3DXO�VD\V��EXW�ZH�KDYH�WR�WUXVW�DQG�KRSH�LQ�WKDW���/LVWHQ�QRZ�IRU�*RG¶V�
:RUG�WR�XV������ 
 
6HUPRQ����,W¶V�FDOOHG�³7KH�%XWWHUIO\�(IIHFW�´�IRUPXODWHG�E\�D�JUHDW�VFLHQWLVW��(GZDUG�/RUHQ]��DQG�LW�KROGV�WKDW�RQH�
VPDOO��GLVWDQW�HYHQW��VXFK�DV�WKH�IODS�RI�D�EXWWHUIO\¶V�ZLQJ�LQ�%UD]LO��FDQ�KDYH�SURIRXQG��IDU-UHDFKLQJ�HIIHFWV��VXFK�DV�
D�WRUQDGR�LQ�7H[DV�� 
 
,W¶V�FDOOHG�³7KH�3LFNOHG�3LJV¶�)HHW�(IIHFW�´�IRUPXODWHG�E\�D�WLUHG�IDWKHU��DQG�LW�KROGV�WKDW�RQH�VPDOO��GLVWDQW�HYHQW��
VXFK�DV�WKH�GHOLYHU\�RI�SLFNOHG�SLJV¶�IHHW�LQ�3KLODGHOSKLD��FDQ�KDYH�SURIRXQG��IDU-UHDFKLQJ�HIIHFWV��VXFK�DV�WKUHH�NLGV�
GULYLQJ�WKHLU�IDWKHU�FUD]\�LQ�6RXWK�&DUROLQD� 
 
 



,W�ZDV�D�KRW��VXPPHU��6XQGD\�DIWHUQRRQ���7KHUH�EHLQJ�QRWKLQJ�HOVH�WR�GR��,�ORDGHG�WKH�NLGV�LQWR�FDU��DQG�GURYH�RXW�
LQWR�WKH�FRXQWU\��ZKHUH�ZH�SDVVHG�D�URDGVLGH�VWDQG��LQ�IURQW�RI�ZKLFK�ZDV�D�ODUJH��KDQG-SDLQWHG�VLJQ�³3LFNOHG�3LJV�
)HHW���6DOH�´ 
 
³(((::::::::�*5266�´�FDPH�WKH�FKRUXV�IURP�WKH�EDFNVHDW���,�ORRNHG�LQ�WKH�UHDU�YLHZ�PLUURU��DQG�VDLG��
³,I�LW�ZHUHQ¶W�IRU�SLFNOHG�SLJV¶�IHHW��\RX�NLGV�ZRXOGQ¶W�EH�KHUH�WRGD\�´ 
 
³:+$$$$—"�´�� 
 
6R�,�WROG�WKHP�WKH�VWRU\��� 
 
³<RXU�JUDQGIDWKHU�ZDV�VHQW�E\�KLV�PRWKHU�WR�GHOLYHU�D�MDU�RI�SLFNOHG�SLJV¶�IHHW�WR�WKH�KRPH�RI�\RXU�JUDQGPRWKHU�
EHFDXVH�KHU�IDWKHU�ORYHG�SLFNOHG�SLJV¶�IHHW���%XW�ZD\�EDFN�WKHQ��0DPD�%DNHU�DQG�3DSD�%DNHU�ZHUHQ¶W�\RXU�0DPD�
DQG�3DSD�%DNHU�\HW��WKH\�ZHUHQ¶W�HYHQ�PDUULHG�\HW���3DSD�%DNHU�ZDV�OLYLQJ�DW�KRPH��LQ�KLV�ILUVW�\HDU�DW�ODZ�VFKRRO��
DQG�0DPD�%DNHU�ZDV�ZRUNLQJ�LQ�3KLODGHOSKLD��WDNLQJ�QLJKW�FODVVHV�DW�7HPSOH�8QLYHUVLW\���%XW�WKDW�6XQGD\�DIWHU�
QRRQ��ZKHQ�3DSD�%DNHU�NQRFNHG�RQ�WKH�GRRU�WR�GHOLYHU�WKH�SLFNOHG�SLJV¶�IHHW��DQG�0DPD�%DNHU�DQVZHUHG�LW��KHU�
PRWKHU�WROG�KHU�WR���DQG�WKH\�ORRNHG�DW�HDFK�RWKHU�������ZHOO��KHUH�\RX�WKUHH�DUH�LQ�WKH�EDFN�VHDW��GULYLQJ�PH�FUD]\�´ 
 
³5HDOO\"�´�FDPH�WKH�JLJJOHV�IURP�WKH�EDFNVHDW��� 
 
³5HDOO\�´�,�UHSOLHG��DGMXVWLQJ�WKH�UHDU�YLHZ�PLUURU� 
 
7KH�%XWWHUIO\�(IIHFW�LV�SDUW�RI�ZKDW¶V�FDOOHG�³&KDRV�7KHRU\�´�ZKLFK�KROGV�WKDW�WKHUH�LV�D�SDWWHUQ—D�GHWHUPLQDWLYH�
FDXVDO�QH[XV—IRU�DOO�HYHQWV��EXW�VRPHWLPHV�ZH�FDQ¶W�VHH�LW��DW�OHDVW�LQ�WKH�VKRUW�WHUP��EHFDXVH�WKLQJV�DUH�MXVW�WRR�
FRPSOLFDWHG���<HV��HYHQWV�ZLOO�UXQ�WKHLU�FRXUVH��EXW��DFFRUGLQJ�WR�&KDRV�7KHRU\��WKH�SDUWLFXODU�FRXUVH�LV�³KLJKO\�
VHQVLWLYH�WR�LQLWLDO�FRQGLWLRQV�´�VXFK�DV�WKH�IODS�RI�D�EXWWHUIO\¶V�ZLQJ� 
 
7KH�3LFNOHG�3LJV¶�)HHW�(IIHFW�LV�SDUW�RI�ZKDW�,�FDOO�³'HVLJQ�7KHRU\�´�ZKLFK�KROGV�WKDW�WKHUH�LV�D�GHVLJQ—DQ�RYHU�
DUFKLQJ�SXUSRVH�DQG�SODQ—IRU�WKH�HQWLUH�XQLYHUVH��EXW�VRPHWLPHV�ZH�FDQ¶W�VHH�LW��DW�OHDVW�LQ�WKH�VKRUW�WHUP��EH�
FDXVH�ZH¶UH�WRR�FDXJKW�XS�LQ�WKH�HYHQWV�RI�WKH�PRPHQW���,Q�WKLV�FDVH��WKH�GHVLJQ�ZDV�WKDW�RI�P\�WZR�JUDQGPRWK�
HUV��ZKR�KDG�EHHQ�SORWWLQJ�WKLV�GHOLYHU\�IRU�VRPH�WLPH��EXW�ZKLFK�P\�SDUHQWV�ZHUH�WRR�FDXJKW�XS�LQ�WKH�HYHQWV�RI�
WKH�PRPHQW�WR�VHH���<HV��WUXH�ORYH�ZLOO�KDYH�LWV�FRXUVH��EXW��DFFRUGLQJ�WR�P\�JUDQGPRWKHUV��WKH�SDUWLFXODU�FRXUVH�
LV�³KLJKO\�VHQVLWLYH�WR�LQLWLDO�FRQGLWLRQV�´�VXFK�DV�SLFNOHG�SLJV¶�IHHW� 
 
)RU�WKH�QH[W�IHZ�6XQGD\V��FXOPLQDWLQJ�RQ�3HQWHFRVW�6XQGD\�RQ�-XQH��WK��ZH¶UH�FHOHEUDWLQJ�WKH����WK�DQQLYHUVDU\�
RI�:HVWPLQVWHU�3UHVE\WHULDQ�&KXUFK�ZKLFK�LV�LWVHOI�D�FRQVROLGDWLRQ�RI�WZR�FKXUFKHV������)LUVW�3UHVE\WHULDQ�&KXUFK�
ZKLFK�GDWHV�WR�������WKH�ILUVW�FKXUFK�IRXQGHG�LQ�'D\WRQ��DQG�����7KLUG�6WUHHW�3UHVE\WHULDQ�&KXUFK�ZKLFK�GDWHV�WR�
�����ZKHQ�LW�EURNH�DZD\�IURP�)LUVW�DV�SDUW�RI�WKH�1HZ�6FKRRO�YV��2OG�6FKRRO�GLVSXWH��ZKLFK�IUDFWXUHG�$PHULFDQ�
3UHVE\WHULDQLVP�LQ�WKH�ILUVW�KDOI�RI�WKH�QLQHWHHQWK�FHQWXU\���7KH�WZR�ZHUH�UH-XQLWHG�LQ�������KHQFH�RXU�FHOHEUDWLRQ���
FKRVH�:HVWPLQVWHU�IRU�D�QHZ�QDPH��DQG�VWDUWHG�EXLOGLQJ�WKLV�EXLOGLQJ��ZKLFK�ZDV�ILQLVKHG�LQ������ 
 
0D\EH�LW¶V�&KDRV�7KHRU\��PD\EH��'HVLJQ�7KHRU\��PD\EH��ERWK��EXW�KHUH¶V�P\�SRLQW��LI� LW�ZHUHQ¶W�IRU� WKLV�FKXUFK��ZH�
ZRXOGQ¶W�EH�KHUH�WRGD\���$QG�E\�³ZH� �́,�PHDQ�7KH�8QLWHG�6WDWHV�RI�$PHULFD���6R�KHUH¶V�WKH�VWRU\� 
 
)URP�����-������'U��3KLQHDV�'HQVPRUH�*XUOH\�ZDV�WKH�SDVWRU�RI�)LUVW�3UHVE\WHULDQ�&KXUFK�LQ�'D\WRQ���+H��OLNH�
WKH�FKXUFK�LWVHOI��ZDV�2OG�6FKRRO��KH�HPSKDVL]HG�WUDGLWLRQDO�3UHVE\WHULDQ�GRFWULQH���,Q�SDUWLFXODU��'U��*XUOH\�HP�
SKDVL]HG�WKH�GRFWULQH�RI�'LYLQH�3URYLGHQFH��WKH�WHDFKLQJ�WKDW�*RG�UXOHV�WKH�XQLYHUVH��WKDW�WKHUH�LV�D�GHVLJQ—DQ�
RYHUDUFKLQJ�SODQ�DQG�SXUSRVH—IRU�WKH�HQWLUH�XQLYHUVH��� 
 
1RZ�E\�DOO�DFFRXQWV��'U��*XUOH\�ZDV�ERWK�D�ILQH�SUHDFKHU�DQG�SDVWRU����$QG�E\�������ZRUG�RI�WKDW�PXVW�KDYH�WUDY�
HOOHG��EHFDXVH��ODWH�LQ�WKDW�\HDU��)�6WUHHW�3UHVE\WHULDQ�&KXUFK��RI�:DVKLQJWRQ�'&��ZURWH�*XUOH\�DVNLQJ�KLP�LI�KH�
ZRXOG�EH�WKHLU�SDVWRU��� 
 
'U��*XUOH\¶V� OHWWHU�RI� UHVLJQDWLRQ� IURP�)LUVW�&KXUFK�'D\WRQ��DORQJ�ZLWK� WKH�FKXUFK¶V� UHVROXWLRQ�DFFHSWLQJ� LW��DUH��
WRJHWKHU��D�EHDXWLIXO�WHVWDPHQW�WR�WKH�ORYH�D�SDVWRU�DQG�FRQJUHJDWLRQ�FDQ�KDYH�IRU�RQH�RWKHU���7KH\�FDQ�EH�IRXQG�
RQOLQH�LI�\RX�ZDQW�WR�UHDG�WKHP�LQ�WKHLU�HQWLUHW\��EXW�IRU�QRZ��H[FHUSWV� 
 
$IWHU�³ORQJ�DQG�DQ[LRXV�GHOLEHUDWLRQ� �́'U��*XUOH\�DW�ILUVW�WXUQV�GRZQ�WKH�:DVKLQJWRQ�&KXUFK��KH�ORYHV�)LUVW�'D\WRQ�DQG�
LWV�SHRSOH���%XW�DV�KH�WULHV�WR�ZULWH�KLV�OHWWHU�RI�UHIXVDO��KH�EHFRPHV�XQKDSS\��KLV�FRQVFLHQFH�JQDZV�DW�KLP���³,�IHOW�WKDW�
SHUKDSV�,�KDG�UHIXVHG�WR�KHDU�WKH�YRLFH�DQG�IROORZ�WKH�OHDGLQJ�RI�3URYLGHQFH� �́KH�ZULWHV��� 
 



$QG�WKHQ��DV�KH�FRQWLQXHV� WR�VWUXJJOH��'U��*XUOH\�³UHFHLYHV�FRPPXQLFDWLRQV� IURP�:DVKLQJWRQ�VR� UHPDUNDEOH� LQ�
WKHLU�FKDUDFWHU��VR�VWURQJ�LQ�WKHLU�DUJXPHQW�DQG�DSSHDOV��DQG�VR�VLJQLILFDQW�DV�LQGLFDWLRQV�RI�WKH�ZLOO�RI�*RG��WKDW�,�
IHOW� LW�P\�GXW\�WR�UHFRQVLGHU�WKH�ZKROH�TXHVWLRQ��WR� ORRN�DW� LW�DQHZ�DQG�YHU\�FDUHIXOO\�WKDW�,�PLJKW�NQRZ�ZKDW� WKH�
*UHDW�+HDG�RI�WKH�&KXUFK�ZRXOG�KDYH�PH�GR�´�� 
 
$QG�VR�KH�GRHV��ZLWK�³HDUQHVW��SUD\HUIXO�UHIOHFWLRQ�´�ILQDOO\�UHDFKLQJ�WKH�FRQFOXVLRQ�³WKDW�*RG�KDV�FDOOHG�PH�WR�JR�
DQG�ODERU�IRU�KLV�FDXVH�DQG�JORU\�LQ�:DVKLQJWRQ�&LW\—WKH�HYLGHQFH�WR�P\�RZQ�PLQG�LV�FOHDU�DQG�LUUHVLVWLEOH�´��%XW�
WKDW�FODULW\�FRPHV�DW�D�SULFH��LW�EUHDNV�KLV�KHDUW�WR�OHDYH�WKHP���1HDU�WKH�HQG�RI�KLV�OHWWHU�RI�UHVLJQDWLRQ��'U��*XUOH\�
ZULWHV��³,�KDYH�ORYHG�\RX�DOO�DQG�ORYHG�\RX�ZHOO��DQG�\RX�KDYH�JLYHQ�PH�ORYH�DQG�NLQGQHVV�LQ�UHWXUQ��������%XW�WKH�
JUHDW�DQG�JRRG�VKHSKHUG�ZLOO�EH�ZLWK�\RX�WR�WKH�HQG���7UXVW�LQ�KLP������´ 
 
7R�VD\�WKDW�WKH�SHRSOH�RI�)LUVW�3UHVE\WHULDQ�DFFHSWHG�'U��*XUOH\¶V� UHVLJQDWLRQ�ZLWK�UHOXFWDQFH�ZRXOG�EH�D�JURVV�
XQGHUVWDWHPHQW��³ZH�DUH�VWURQJO\�RSSRVHG�WR�RXU�SDVWRU¶V�GHFLVLRQ�������RXU�RZQ�IHHOLQJV�ULVH�XS�DJDLQVW�LW�������ZH�GR�
WUXO\�IHHO�WKDW�KH�LV�PLVWDNHQ��VWUDQJHO\�PLVWDNHQ������´�$QG�\HW�IRU�DOO�WKDW��WKH\�FRQWLQXH� 
 
>2@XU�WKDQNV�DUH�GXH�WR�RXU�+HDYHQO\�)DWKHU�IRU�WKH�GLUHFWLQJ�LQIOXHQFH�RI�KLV�6SLULW��>WKDW@�OHG�XV�WR�VHHN�WKH�PLQLVWH�
ULDO� ODERU�RI�RXU�EHORYHG�SDVWRU�� IULHQG��DQG�&KULVWLDQ�EURWKHU�� WKH�5HYHUHQG�3KLQHDV�'��*XUOH\��DQG�VR�QRZ�EH�
FDXVH��LQ�WKH�SURYLGHQFH�RI�*RG�����RXU�EHORYHG�SDVWRU�LV�YHU\�FOHDU�LQ�KLV�FRQYLFWLRQV�RI�GXW\�WKDW�*RG�KDV�FDOOHG�
KLP�WR�:DVKLQJWRQ�&LW\��EH� LW�UHVROYHG� WKDW�RQO\� WKH�NLQGHVW� IHHOLQJV�RI�GXW\� WRZDUGV�RXU�EHORYHG�SDVWRU��DQG�RI�
&KULVWLDQ�VXEPLVVLRQ�WR�*RG¶V�SURYLGHQFH��OHDG�WR�XV�WR�DFTXLHVFH�LQ�KLV�DSSOLFDWLRQ�IRU�WKH�GLVVROXWLRQ�RI�KLV�SDVWR�
UDO�UHODWLRQV�ZLWK�XV� 
 
$QG�VR�ZLWK� ORYH�DQG�JUDWLWXGH—DQG�KHDUWV�EUHDNLQJ�DOO�DURXQG—ERWK�SDVWRU�DQG�FRQJUHJDWLRQ�VXEPLW� WR�*RG¶V�
SURYLGHQFH��DQG�VD\�JRRG-E\H��(DUO\�LQ�������'U��*XUOH\�OHDYHV�'D\WRQ�IRU�:DVKLQJWRQ� 
 
6HYHQ�\HDUV�ODWHU��HDUO\�LQ�������$EUDKDP�/LQFROQ�DUULYHV�LQ�:DVKLQJWRQ���%\�WKDW�WLPH��XQGHU�'U��*XUOH\¶V�JXLGDQFH��)�
6WUHHW�3UHVE\WHULDQ�&KXUFK�KDV�PHUJHG�ZLWK�6HFRQG�3UHVE\WHULDQ�&KXUFK�WR�IRUP�DQG�EXLOG�D�QHZ�FKXUFK��1HZ�<RUN�
$YHQXH�3UHVE\WHULDQ�&KXUFK��ZLWK�'U��*XUOH\�DV�SDVWRU��ORFDWHG�MXVW�IRXU�EORFNV�IURP�WKH�:KLWH�+RXVH��� 
 
8SRQ�WKHLU�DUULYDO��0U��DQG�0UV��/LQFROQ�UHQW�D�SHZ��WKH�FXVWRPDU\�ZD\�RI�VXSSRUWLQJ�D�FKXUFK�LQ�WKRVH�GD\��IRU�����SHU�
\HDU��DQG�DWWHQG�VHUYLFHV�UHJXODUO\���/LQFROQ�DGPLUHV�*XUOH\¶V�SUHDFKLQJ��� 
 
'U��*XUOH\�EHFRPHV�WKH�/LQFROQ¶V�IDPLO\�SDVWRU��KH�DQG�WKH�SUHVLGHQW�GHYHORS�D�IULHQGVKLS���7KH�IDPLOLHV�VRFLDOL]H�WRJHWK�
HU��/LQFROQ�VHHNV�*XUOH\¶V�DGYLFH��HVSHFLDOO\�RQ�WKH�DSSRLQWPHQW�RI�DUP\�FKDSODLQV��DQG�*XUOH\�RIWHQ�KHOSV�SHRSOH—
HVSHFLDOO\�WKRVH�ZKR�VHHN�D�VHQWHQFH�FRPPXWHG�RU�D�SDUGRQ�JUDQWHG—JDLQ�DQ�DXGLHQFH�ZLWK�/LQFROQ� 
 
(DUO\� LQ� ������:LOOLH�� WKH� /LQFROQ¶V� ��-\HDU-ROG� VRQ�� FRQWUDFWV� W\SKRLG� IHYHU�� �'U��*XUOH\� LV� IUHTXHQWO\� DW� KLV� EHGVLGH�
WKURXJKRXW�WKH�LOOQHVV���2Q�)HEUXDU\�����������ZKHQ�:LOOH�GLHV��ERWK�0U��DQG�0UV��/LQFROQ�DUH�GHYDVWDWHG���7ZR�GD\V�
DIWHU�:LOOLH¶V�GHDWK��*XUOH\�SUHDFKHV�DW�KLV�IXQHUDO��VD\LQJ��� 
7KH�H\H�RI�WKH�1DWLRQ�LV�PRLVWHQHG�ZLWK�WHDUV��DV�LW�WXUQV�WR-GD\�WR�WKH�3UHVLGHQWLDO�0DQVLRQ��WKH�SUD\HU�RI�WKH�1DWLRQ�DV�
FHQGV�WR�+HDYHQ�RQ�>WKHLU@�EHKDOI��WKDW�*RG
V�JUDFH�PD\�EH�VXIILFLHQW�IRU�WKHP��LQ�WKLV�KRXU�RI�VRUH�EHUHDYHPHQW�DQG�WULDO� 
 
$QG�KH�FRQWLQXHV��VD\LQJ� 
,W�LV�ZHOO�IRU�XV��DQG�YHU\�FRPIRUWLQJ��RQ�VXFK�DQ�RFFDVLRQ�DV�WKLV��WR�JHW�D�FOHDU�DQG�D�VFULSWXUDO�YLHZ�RI�WKH�SURYLGHQFH�RI�
*RG���+LV�NLQJGRP�UXOHWK�RYHU�DOO��$OO�WKRVH�HYHQWV�ZKLFK�LQ�DQ\ZLVH�DIIHFW�RXU�FRQGLWLRQ�DQG�KDSSLQHVV�DUH�LQ�KLV�KDQGV��
DQG�DW�KLV�GLVSRVDO���1RW�D�VSDUURZ�IDOOV�WR�WKH�JURXQG�ZLWKRXW�+LV�GLUHFWLRQ��PXFK�OHVV�DQ\�RQH�RI�WKH�KXPDQ�IDPLO\��IRU�
ZH�DUH�RI�PRUH�YDOXH�WKDQ�PDQ\�VSDUURZV���$�P\VWHULRXV�GHDOLQJ�>ZH@�PD\�FRQVLGHU�LW��EXW�VWLOO�LW�LV�+LV�GHDOLQJ���:KDW�ZH�
QHHG�LQ�WKH�KRXU�RI�WULDO��DQG�ZKDW�ZH�VKRXOG�VHHN�E\�HDUQHVW�SUD\HU��LV�FRQILGHQFH�LQ�+LP�ZKR�VHHV�WKH�HQG�IURP�WKH�
EHJLQQLQJ�DQG�GRHWK�DOO�WKLQJV�ZHOO���)RU�KLV�VWHDGIDVW�ORYH�HQGXUHV�IRUHYHU� 
 
$IWHU�WKH�IXQHUDO��/LQFROQ�DVNV�*XUOH\�IRU�D�FRS\�RI�WKH�VHUPRQ��$QG�IURP�WKLV�SRLQW�IRUZDUG��*RG¶V�SURYLGHQFH�EHFRPHV�D�
PRUH�DQG�PRUH�SURPLQHQW�WKHPH�LQ�/LQFROQ¶V�ZULWLQJ���³7KH�ZLOO�RI�*RG�SUHYDLOV� �́KH�ZULWHV�LQ�6HSWHPEHU�������VRPH�VL[�
PRQWKV�DIWHU�:LOOLH¶V�GHDWK��³,Q�JUHDW�FRQWHVWV��HDFK�SDUW\�FODLPV�WR�DFW�LQ�DFFRUGDQFH�ZLWK�WKH�ZLOO�RI�*RG���%RWK�PD\�EH��
DQG�RQH�PXVW�EH��ZURQJ�������LQ�WKH�SUHVHQW�FLYLO�ZDU�LW�LV�TXLWH�SRVVLEOH�WKDW�*RG¶V�SXUSRVH�LV�VRPHWKLQJ�GLIIHUHQW�IRUP�WKH�
SXUSRVH�RI�HLWKHU�SDUW\—DQG�\HW�WKH�KXPDQ�LQVWUXPHQWDOLWLHV�ZRUNLQJ�MXVW�DV�WKH\�GR��DUH�WKH�EHVW�DGDSWDWLRQ�WR�HIIHFW�+LV�
SXUSRVH�´ 
 
2U��DV�'U��*XUOH\�SXW�LW��³$�P\VWHULRXV�GHDOLQJ�>ZH@�PD\�FRQVLGHU�LW��EXW�VWLOO�LW�LV�+LV�GHDOLQJ´� 
 



7KH�SURPLQHQFH�RI� WKLV� WKHPH�FXOPLQDWHV� LQ�/LQFROQ¶V�6HFRQG� ,QDXJXUDO�$GGUHVV�GHOLYHUHG� LQ�HDUO\�0DUFK�������
DERXW�D�PRQWK�EHIRUH�KLV�DVVDVVLQDWLRQ� 
 
7KH�$OPLJKW\�KDV�+LV�RZQ�SXUSRVHV��������,I�ZH�VKDOO�VXSSRVH�WKDW�$PHULFDQ�VODYHU\�LV�RQH�RI�WKRVH�RIIHQVHV�ZKLFK��
LQ�WKH�SURYLGHQFH�RI�*RG��KDV�WR�FRPH��EXW�ZKLFK��KDYLQJ�FRQWLQXHG�WKURXJK�+LV�DSSRLQWHG�WLPH��+H�QRZ�ZLOOV�WR�
UHPRYH��DQG�WKDW�+H�JLYHV�WR�ERWK�1RUWK�DQG�6RXWK�WKLV�WHUULEOH�ZDU�DV�WKH�ZRH�GXH�WR�WKRVH�E\�ZKRP�WKH�RIIHQVH�
FDPH��VKDOO�ZH�GLVFHUQ�WKHUHLQ�DQ\�GHSDUWXUH�IURP�WKRVH�GLYLQH�DWWULEXWHV�ZKLFK�WKH�EHOLHYHUV�LQ�D�OLYLQJ�*RG�DOZD\V�
DVFULEH�WR�+LP"� 
 
)RQGO\�GR�ZH�KRSH��IHUYHQWO\�GR�ZH�SUD\��WKDW�WKLV�PLJKW\�VFRXUJH�RI�ZDU�PD\�VSHHGLO\�SDVV�DZD\��<HW��LI�*RG�ZLOOV�
WKDW�LW�FRQWLQXH�XQWLO�DOO� WKH�ZHDOWK�SLOHG�E\�WKH�ERQGVPDQ
V�WZR�KXQGUHG�DQG�ILIW\�\HDUV�RI�XQUHTXLWHG�WRLO�VKDOO�EH�
VXQN��DQG�XQWLO�HYHU\�GURS�RI�EORRG�GUDZQ�ZLWK�WKH�ODVK�VKDOO�EH�SDLG�E\�DQRWKHU�GUDZQ�ZLWK�WKH�VZRUG��DV�ZDV�VDLG�
WKUHH�WKRXVDQG�\HDUV�DJR��VR�VWLOO�LW�PXVW�EH�VDLG��WKH�MXGJPHQWV�RI�WKH�/RUG�DUH�WUXH�DQG�ULJKWHRXV�DOWRJHWKHU�� 
 
7KH�MXGJPHQWV�RI�WKH�/RUG�DUH�WUXH�DQG�ULJKWHRXV�DOWRJHWKHU���2U�DV�'U��*XUOH\�SXW�LW��³:KDW�ZH�QHHG�LQ�WKH�KRXU�RI�
WULDO��DQG�ZKDW�ZH�VKRXOG�VHHN�E\�HDUQHVW�SUD\HU��LV�FRQILGHQFH�LQ�+LP�ZKR�VHHV�WKH�HQG�IURP�WKH�EHJLQQLQJ�DQG�
GRHWK�DOO�WKLQJV�ZHOO�´ 
 
,W�ZDV�/LQFROQ¶V�EHOLHI�DQG�WUXVW�LQ�'LYLQH�3URYLGHQFH�WKDW�JDYH�KLP�WKH�VWUHQJWK�WR�VHH�WKH�ZDU�WKURXJK�WR�LWV�HQG��WR�
IUHH�WKH�VODYHV��DQG�WR�SUHVHUYH�WKH�XQLRQ���2U�DW�OHDVW�VR�WKRXJKW�3KLQHDV�'��*XUOH\��� 
 
:KHQ�/LQFROQ�ZDV�DVVDVVLQDWHG��*XUOH\��DV�KLV�IULHQG�DQG�SDVWRU��GHOLYHUHG�KLV�IXQHUDO�VHUPRQ���$IWHU�QRWLQJ�DOO�RI�
/LQFROQ¶V�RXWVWDQGLQJ�YLUWXHV—³+H�ZDV�VLPSOH�DQG�VLQFHUH��SODLQ�DQG�KRQHVW��WUXWKIXO�DQG�MXVW��EHQHYROHQW�DQG�NLQG��
+LV�SHUFHSWLRQV�ZHUH�TXLFN�DQG�FOHDU��KLV�MXGJPHQWV�ZHUH�FDOP�DQG�DFFXUDWH��DQG�KLV�SXUSRVHV�ZHUH�JRRG�DQG�SXUH�
EH\RQG�D�TXHVWLRQ��$OZD\V�DQG�HYHU\ZKHUH�KH�DLPHG�DQG�HQGHDYRUHG�WR�EH�ULJKW�DQG�WR�GR�ULJKW��+LV�LQWHJULW\�ZDV�
WKRURXJK��DOO-SHUYDGLQJ��DOO-FRQWUROOLQJ��DQG�LQFRUUXSWLEOH´—DIWHU�DOO�WKDW��*XUQH\�VD\V�WKLV� 
 
%XW�PRUH�VXEOLPH�WKDQ�DQ\�RU�DOO�RI�WKHVH��PRUH�KRO\�DQG�LQIOXHQWLDO��PRUH�EHDXWLIXO��DQG�VWURQJ��DQG�VXVWDLQLQJ��ZDV�
KLV� DELGLQJ� FRQILGHQFH� LQ� WKH� RYHUUXOLQJ� SURYLGHQFH� RI� *RG� DQG� LQ� WKH� ILQDO� WULXPSK� RI� WUXWK� DQG� ULJKWHRXVQHVV�
WKURXJK�WKH�SRZHU�DQG�EOHVVLQJ�RI�*RG��7KLV�ZDV�KLV�QREOHVW�YLUWXH��KLV�JUDQGHVW�SULQFLSOH��WKH�VHFUHW�DOLNH�RI�KLV�
VWUHQJWK��KLV�SDWLHQFH��DQG�KLV�VXFFHVV�� 
� 
7KH� VHFUHW� WR� /LQFROQ¶V� VXFFHVV—KLV� DELGLQJ� FRQILGHQFH� LQ� WKH�3URYLGHQFH�RI�*RG—ZDV�GHYHORSHG� WKURXJK�KLV�
IULHQGVKLS�DQG�FRQYHUVDWLRQ�ZLWK�3KLQHDV�*XUQH\��ZKR��LQ�WXUQ��GHYHORSHG�KLV�DELGLQJ�FRQILGHQFH�LQ�WKH�SURYLGHQFH�
RI�*RG�WKURXJK�KLV�IULHQGVKLS�DQG�FRQYHUVDWLRQ�ZLWK�)LUVW�3UHVE\WHULDQ�&KXUFK�RI�'D\WRQ�2KLR��ZKLFK����\HDUV�ODWHU��
LQ� DQRWKHU� DFW� RI� *RG¶V� 3URYLGHQFH�� MRLQHG�ZLWK� 7KLUG� 6WUHHW� 3UHVE\WHULDQ� WR� EHFRPH�:HVWPLQVWHU� 3UHVE\WHULDQ�
&KXUFK���$QG�VR��,I�LW�ZHUHQ¶W�IRU�WKLV�FKXUFK��ZH�ZRXOGQ¶W�EH�KHUH�WRGD\���$QG�E\�³ZH�´�,�PHDQ�7KH�8QLWHG�6WDWHV�RI�
$PHULFD��� 
 
2QH�VPDOO��GLVWDQW�HYHQW�FDQ�KDYH�SURIRXQG��IDU-UHDFKLQJ�HIIHFWV� 
 
*RG¶V�3URYLGHQFH��0D\EH� LW¶V�FKDRV� WKHRU\�� WKHUH¶V�D�SDWWHUQ—D�GHWHUPLQDWLYH�FDXVDO�QH[XV—IRU�DOO�HYHQWV��EXW�
VRPHWLPHV�ZH�FDQ¶W�VHH�LW��DW�OHDVW�LQ�WKH�VKRUW�WHUP��EHFDXVH�WKLQJV�DUH�MXVW�WRR�FRPSOLFDWHG���2U�PD\EH�LW¶V�'HVLJQ�
7KHRU\��WKHUH¶V�D�GHVLJQ—DQ�RYHUDUFKLQJ�SXUSRVH�DQG�SODQ—IRU�WKH�HQWLUH�XQLYHUVH��EXW�VRPHWLPHV�ZH�FDQ¶W�VHH�LW��
DW�OHDVW�LQ�WKH�VKRUW�WHUP��EHFDXVH�ZH¶UH�WRR�FDXJKW�XS�LQ�WKH�HYHQWV�RI�WKH�PRPHQW���2U�PD\EH�LW¶V�ERWK��DQG�LW�MXVW�
GHSHQGV�RQ�KRZ�\RX�ORRN�DW�LW���³$�P\VWHULRXV�GHDOLQJ�>ZH@�PD\�FRQVLGHU�LW��EXW�VWLOO�LW�LV�+LV�GHDOLQJ�´�� 
 
1R�PDWWHU��ZKDW�ZH�QHHG�LQ�RXU�KRXU�RI�WULDO—EHFDXVH�WKH�IRUFHV�RI�GLVXQLW\��GLYLVLRQ��YLROHQFH��DQG�KDWUHG�DUH�VWLOO�
YHU\�PXFK�ZLWK�XV�WRGD\��ZLWQHVV�WKH�HYHQWV�RI�\HVWHUGD\�MXVW�IRXU�EORFNV�IURP�KHUH�—ZKDW�ZH�QHHG�LQ�RXU�KRXU�RI�
WULDO�DQG�ZKDW�ZH�VKRXOG�VHHN�E\�RXU�HDUQHVW�SUD\HU��LV�FRQILGHQFH�LQ�+LP�ZKR�VHHV�WKH�HQG�IURP�WKH�EHJLQQLQJ�DQG�
GRHWK�DOO�WKLQJV�ZHOO��� 
 
$QG�KRZ�GRHV�WKDW�FRQILGHQFH�HQDEOH�XV�WR�OLYH" 
 
:LWK�PDOLFH�WRZDUG�QRQH��ZLWK�FKDULW\�IRU�DOO��ZLWK�ILUPQHVV�LQ�WKH�ULJKW�DV�*RG�JLYHV�XV�WR�VHH�WKH�ULJKW��OHW�XV�VWULYH�
RQ�WR�ILQLVK�WKH�ZRUN�ZH�DUH�LQ��WR�ELQG�XS�WKH�QDWLRQ
V�ZRXQGV��WR�FDUH�IRU�KLP�ZKR�VKDOO�KDYH�ERUQH�WKH�EDWWOH�DQG�
IRU�KLV�ZLGRZ�DQG�KLV�RUSKDQ��WR�GR�DOO�ZKLFK�PD\�DFKLHYH�DQG�FKHULVK�D�MXVW�DQG�ODVWLQJ�SHDFH�DPRQJ�RXUVHOYHV�
DQG�ZLWK�DOO�QDWLRQV� 
 
7KLV�LV�ZKDW�WKH�*UHDW�+HDG�RI�WKH�&KXUFK��WKDW�JUHDW�DQG�JRRG�VKHSKHUG��ZRXOG�KDYH�XV�GR—WUXVW�LQ�KLP��� 
 
$PHQ� 
 
 
 
 


