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$Q�,QWHUYLHZ�ZLWK�$XWKRU�*HQ�/D*UHFD
DERXW�KHU�QRYHO��-XVW�WKH�7UXWK

3XEOLFDWLRQ�GDWH��-XQH��������

&DQ�\RX�JLYH�XV�DQ LQWURGXFWLRQ�WR�\RXU�QHZ�QRYHO"
-XVW�WKH�7UXWK�LV�D�SROLWLFDO�WKULOOHU� VHW�LQ�:DVKLQJWRQ��'&��LQ�WKH�
QHDU�IXWXUH� ,W
V WKH�VWRU\�RI�/DXUD�7DQLQJHU�� D�MRXUQDOLVW�ZKR�
VXVSHFWV�IRXO�SOD\�E\�3UHVLGHQW�.HQ�0DUWLQ�LQ�KLV�ELG�IRU�
UHHOHFWLRQ��/DXUD�LV�GHWHUPLQHG WR�ILQG�WKH�WUXWK��ZKLOH�WKH�
SUHVLGHQW
V�DGPLQLVWUDWLRQ�LV GHWHUPLQHG�WR VLOHQFH� KHU� 7KH�VWRU\�
UHYHDOV�WKH�PDQ\�FRYHUW�ZD\V�LQ�ZKLFK�XQVFUXSXORXV�SXEOLF�
RIILFLDOV�FDQ�VWLIOH�D�IUHH�SUHVV��DQG�KRZ�RQH�MRXUQDOLVW� ULVNV�KHU�
FDUHHU��KHU�UHSXWDWLRQ²DQG�XOWLPDWHO\�KHU�OLIH² WR�XQFRYHU�D�SORW�
WR�VXEYHUW�IUHH�HOHFWLRQV�LQ�$PHULFD�

/DXUD�7DQLQJHU LV SUHVLGHQW�RI�7DQLQJHU�1HZV��WKH�RUJDQL]DWLRQ�
VWDUWHG�E\�KHU�JUDQGIDWKHU��QHZVSDSHU�PRJXO�-XOLXV�7DQLQJHU��ZKRP�HYHU\RQH�FDOOV -7� )LQG�WKH�
WUXWK��ZKHUHYHU�LW�KLGHV ZDV�-7¶V� VORJDQ�LQ�WKH�PLG���WK FHQWXU\��7KHQ��SROLWLFLDQV� IHDUHG�KLV�
VFDWKLQJ�HGLWRULDOV��1RZ�����\HDUV�ODWHU��ZLWK�-7�GHFHDVHG�DQG�KLV�IRXU�KHLUV�UXQQLQJ�WKH�

FRPSDQ\��KDYH�WKH�WDEOHV�WXUQHG"�'RHV�WRGD\¶V SUHVV�
VWLOO�KDYH�WKH�IUHHGRP�WR�FULWLFL]H�HOHFWHG RIILFLDOV��RU�
GR�WKRVH�RIILFLDOV�KDYH�WKH�SRZHU�WR�VLOHQFH� WKHLU�
RSSRQHQWV"

7KH�VLJQDWXUH�SURJUDP�RI�3UHVLGHQW�.HQ�0DUWLQ¶V�
ILUVW�WHUP�LV FDOOHG�6DIH9RWH��ZKLFK�SXWV�FRQWURO�RI�
QDWLRQDO�HOHFWLRQV�LQ�WKH�KDQGV�RI�WKH�IHGHUDO�
JRYHUQPHQW��UDWKHU�WKDQ�OHWWLQJ�WKH�VWDWHV�PDQDJH�WKH�
YRWLQJ�LQ�WKHLU�RZQ�MXULVGLFWLRQV��:LWK�FODLPV� WKDW�D�
IHGHUDO�YRWLQJ�V\VWHP�ZLOO�EHWWHU�LQVXUH�IDLU��
XQELDVHG�HOHFWLRQV��DV�ZHOO�DV�DYRLG�IUDXG�DQG�YRWHU�
GLVFULPLQDWLRQ��6DIH9RWH�ZDV�SDVVHG�DQG�LV�
VFKHGXOHG�WR�ODXQFK�ZLWK�WKH�XSFRPLQJ�SUHVLGHQWLDO�
HOHFWLRQ�LQ�ZKLFK�0DUWLQ�KRSHV�WR�ZLQ�D�VHFRQG�WHUP�

:KHQ�6DIH9RWH�SD\V������PLOOLRQ� WR�DQ�XQGLVFORVHG�
FRQWUDFWRU�IRU�ZRUN�LW�ZRQ
W UHYHDO��RWKHU�MRXUQDOLVWV�
DUHQ
W�FRQFHUQHG��EXW�/DXUD�LV�VXVSLFLRXV��$V VKH�
VWDUWV�WR�LQYHVWLJDWH��/DXUD�LV�IDFHG�ZLWK�WKH�FUXVKLQJ�
UHWDOLDWLRQ�RI�KHU�SROLWLFDO�HQHPLHV� DQG�WKHLU�PHGLD�
VXSSRUWHUV DJDLQVW�KHU� KHU�IDPLO\��DQG�WKHLU�
FRPSDQLHV�

/DXUD�KDV�D�VRXUFH��-DPHV�6SHQVHU��ZKR
V�D�KLJK�
OHYHO�SHUVRQ�LQ�WKH�SUHVLGHQW¶V�DGPLQLVWUDWLRQ��6SHQVHU KDV YLWDO�LQIRUPDWLRQ�IRU�/DXUD� EXW�MXVW�DV�



Ϯ

KH�PHHWV�KHU�RXWVLGH�D�UHVWDXUDQW�WR�UHYHDO�LW��KH
V�JXQQHG�GRZQ�EHIRUH�KH�FDQ�VSHDN DQG�WKH�NLOOHU�
JHWV�DZD\�

$V�6SHQVHU�OD\�G\LQJ�LQ�/DXUD
V�DUPV�� KH�ZKLVSHUV�D�FXULRXV��ILQDO�ZRUG��)R[�

/DXUD FDQ
W�OHW�6SHQVHU GLH�LQ�YDLQ��:KLOH�WKH�SROLFH�DQG�WKH�PHGLD�DWWULEXWH�6SHQVHU
V�GHDWK�WR�D�
UDQGRP�VWUHHW�FULPH��/DXUD LV�FRQYLQFHG�LW
V�FRQQHFWHG�WR�6DIH9RWH�

$V�/DXUD�JHWV�FORVHU�WR�XQFRYHULQJ�WKH�PHDQLQJ�RI�6SHQVHU
V�G\LQJ�ZRUG��WKH�LGHQWLW\�RI�KLV�
NLOOHU�� DQG�WKH�P\VWHU\ VXUURXQGLQJ�WKH�QHZ�YRWLQJ�V\VWHP��VKH�UHDOL]HV� WKDW�WKH�IDFWV�SRLQW�WR�
VKRFNLQJ�UHYHODWLRQV�DERXW�VRPHRQH�XQIRUJHWWDEOH�LQ�KHU�OLIH��D PDQ�ZKR�ZDV�KHU�JUHDWHVW�
EXVLQHVV�FRPSHWLWRU�DQG�KHU�PRVW�SDVVLRQDWH�ORYHU²XQWLO�KH�EHWUD\HG�KHU�DQG�WKH�LGHDOV�WKH\�
VKDUHG��:LWK�(OHFWLRQ�'D\�ORRPLQJ�DQG�WKH�FRXQWU\�DW�D�FURVVURDGV��DQG�ZLWK�LQWHQVH�SUHVVXUH�
IURP�KHU�IDPLO\�WR�JLYH�XS�KHU�LQYHVWLJDWLRQ��/DXUD�LV�GHWHUPLQHG�WR�SXUVXH�WKH�WUXWK�ZKHUHYHU�LW�
OHDGV�

$V RXU�DFWXDO�SUHVLGHQWLDO�HOHFWLRQ�RI �����DSSURDFKHV�DQG�DV TXHVWLRQV�PRXQW�DERXW WKH�LQWHJULW\�
RI�WRGD\¶V�MRXUQDOLVP� DQG�RXU�HOHFWLRQ�SURFHVV��-XVW�WKH�7UXWK FRXOGQ
W�EH�PRUH�WLPHO\�

7HOO�XV�DERXW�\RXU�PDLQ�FKDUDFWHU��/DXUD�7DQLQJHU��:KR�LV�VKH�DQG�ZKDW�
PDNHV�KHU VSHFLDO"
/DXUD�7DQLQJHU LV�D�MRXUQDOLVW�ZKR�YLHZV KHU�SURIHVVLRQ�DV�D�FDOOLQJ��6KH�UXQV�7DQLQJHU�1HZV�E\�
WKH�PRWWR�RI�KHU�GHFHDVHG�JUDQGIDWKHU��WKH�FRPSDQ\¶V�IRXQGHU��)LQG�WKH�WUXWK��ZKHUHYHU�LW�KLGHV�
6KH
V�IRUWKULJKW��TXLHWO\�VHOI�FRQILGHQW��SDVVLRQDWH�DERXW�KHU�ZRUN��DQG�WUXH�WR�KHU�LGHDOV��:KHQ�
SHRSOH�WU\�WR�VPHDU��VKDPH��KXPLOLDWH��DQG�GHVWUR\�KHU��VKH�GRHVQ¶W�EXFNOH��$W�WZHQW\�QLQH��VKH¶V�
LQWHOOLJHQW�DQG�EHDXWLIXO��7KHUH¶V� DQ�KRQHVW\�DQG�RSHQQHVV�DERXW KHU��ZKLFK JLYHV�RWKHUV�WKH�
VHQVH�WKDW�WKH\¶UH�VHHLQJ�WKH�UHDO�SHUVRQ�ZLWKRXW�SUHWHQVLRQV�

/DXUD ZDV�KXUW�GHHSO\�E\�D�PDQ��DQG�VKH�VWLOO�IHHOV�WKH�SDLQ IURP�WKDW�SDVW�UHODWLRQVKLS��6KH�ORYHG�
5HHG�0LOOHU�� WKH�VHOI�PDGH�PDQ�ZKR�EXLOW�D�FRUSRUDWH�PHGLD�HPSLUH�WKDW�LQFOXGHV�0LOOHU�1HZV�
1HWZRUN��KHU�FRPSDQ\¶V�ELJJHVW�FRPSHWLWRU��6KH�DQG�5HHG�ZHUH�ORYHUV�ZKR�VKDUHG�WKH�VDPH�
LGHDOV�DERXW�VSHDNLQJ�WUXWK�WR�SRZHU��EXW�5HHG�EHWUD\HG�WKHP�DQG�ZDONHG�RXW�RQ�/DXUD��5HHG�LV�
WKH�PRVW�HQLJPDWLF�FKDUDFWHU�LQ�WKH�VWRU\��DQG�ZH�GRQ
W�GLVFRYHU�WKH�WUXWK�DERXW�KLP��KLV�PRWLYHV��
DQG�KLV�IHHOLQJV�IRU�/DXUD�XQWLO�WKH�HQG�

/DXUD�7DQLQJHU� UHSUHVHQWV�WKH�HVVHQFH�RI�ZRPHQ
V�LQGHSHQGHQFH��6KH�WKLQNV�IRU�KHUVHOI��6KH�
VWDQGV�XS�WR�HYHU\ERG\��+HU�MXGJPHQW�PDWWHUV�WR�KHU�DERYH�RWKHU�SHRSOH
V�YLHZV��6KH�KDV�
LQFUHGLEOH�LQWHJULW\�WR�WKH�WUXWK�DQG�WUXVW�LQ�KHUVHOI�WR�VHH�LW��6KH
V�WKH�UROH�PRGHO�RI�D�VWURQJ�
ZRPDQ��ZKR�GRHVQ
W�FDYH�WR�WKH�PDLQVWUHDP��WR�SUHVVXUHV��RU�WR�WKH�PRE��/DXUD�LV�DQ�HVSHFLDOO\�
LPSRUWDQW KHURLQH�WKLV�\HDU��ZKLFK�PDUNV�WKH����WK�DQQLYHUVDU\�RI�WKH�UDWLILFDWLRQ�RI�WKH�
1LQHWHHQWK�$PHQGPHQW�WR�WKH�&RQVWLWXWLRQ��JLYLQJ�ZRPHQ�WKH�ULJKW�WR�YRWH�WKURXJKRXW�WKH�
8QLWHG�6WDWHV�

:KDW�DUH�VRPH�RI�WKH�WKHPHV�WKDW�ZHDYH�WKURXJK�WKH�VWRU\"�$QG�KRZ�GR�
WKH�FKDUDFWHUV� FRQIOLFW�ZLWK�HDFK�RWKHU�RQ�WKHVH�WKHPHV"



ϯ

2QH�WKHPH�LV��7KH LPSRUWDQFH�RI�D�UHVSRQVLEOH�DQG�LQGHSHQGHQW�SUHVV�

/DXUD
V�IULHQG�LV�IHOORZ�MRXUQDOLVW�6HDQ�%URZQH��8QOLNH�/DXUD��6HDQ�LV�DQ�RSSRUWXQLVWLF�MRXUQDOLVW�
ZKR LV�REVHTXLRXV�DQG�RYHUO\�WUXVWLQJ�RI�WKH�SHRSOH�LQ�SRZHU�LQ�RUGHU�WR�DGYDQFH�KLV�FDUHHU��,Q�
UHWXUQ�IRU�KLV�VRIWEDOO�UHSRUWLQJ�RQ WKH�SUHVLGHQW��KH¶V�RIIHUHG�D�SUHVWLJLRXV�SRVW�LQ�WKH�0DUWLQ�
DGPLQLVWUDWLRQ��6HDQ LOOXVWUDWHV WKH�GDQJHU�RI�ORVLQJ�REMHFWLYLW\�ZKHQ�D�QHZVFDVWHU�KDV�WRR�FR]\�D�
UHODWLRQVKLS�ZLWK�WKH�SHRSOH�KH�UHSRUWV�RQ��%HFDXVH�6HDQ�FUDYHV�UHFRJQLWLRQ�DQG�DGYDQFHPHQW��KH�
IHDUV�WDNLQJ�VWDQGV�WKDW�FRQIOLFW�ZLWK�WKH PDLQVWUHDP��<HW�KH¶V�GUDZQ�WR�/DXUD��+H DGPLUHV�KHU
SDVVLRQ�DQG�LQWHJULW\²DQG�GHHS�GRZQ�KH�NQRZV�KH KDV�EHWUD\HG�KLV�RZQ�LGHDOV��:KHQ�/DXUD�
FKDOOHQJHV�KLP��KH�UDWLRQDOL]HV�KLV�ZD\�RI�SUDFWLFLQJ�MRXUQDOLVP� E\�VD\LQJ�WKDW�LGHDOLVP� LV�DQ�
DGROHVFHQW�FDUU\RYHU�IURP�FROOHJH��ZKLFK�FDQ¶W�VXFFHHG�LQ WKH�DGXOW�ZRUOG�

6R�WKH�WKHPH�LQWHUZHDYLQJ�/DXUD�DQG�6HDQ
V�IULHQGVKLS�LV��'R�LGHDOV�PDWWHU"�'R�WUXWK�DQG�PRUDO�
SULQFLSOHV�PDWWHU"�'R�WKH\�FDUU\�ZHLJKW�LQ�RXU�OLYHV�� RU�LV�HYHU\WKLQJ�MXVW�SUDJPDWLF�DQG�
H[SHGLHQW"�$V�D�MRXUQDOLVW��/DXUD�FRQVLGHUV�LW�KHU�GXW\�WR�EH�D�ZDWFKGRJ�RQ�WKH�JRYHUQPHQW�DQG�
WR�KDYH�D�KHDOWK\�VNHSWLFLVP�DERXW�WKRVH�LQ�SRZHU��%XW�6HDQ��RQ�WKH�RWKHU�KDQG��ZDQWV�WR�NHHS�LQ�
VWHS�ZLWK�ZKDW�KLV�SHHUV�DUH�UHSRUWLQJ DQG�QRW�EH�DQ�RXWOLHU DQG�ULVN�GLVDSSURYDO��6HDQ FR]LHV�XS
WR�SRZHUIXO�SROLWLFLDQV�ZKR�FDQ�DGYDQFH�KLV�FDUHHU��6R�WKH�VWRU\�UDLVHV� WKH�TXHVWLRQ��,I�MRXUQDOLVWV�
KDYH�LQFHQWLYHV�WR�LJQRUH�DEXVHV�RI�SRZHU��WKHQ�ZKR
V�OHIW�WR�VDIHJXDUG�RXU�IUHHGRPV"

$�VHFRQG�WKHPH�LV��'RHV�WKH�HQG�MXVWLI\�WKH�PHDQV"

:H�KHDU�WKLV�H[SUHVVLRQ�DOO�WKH�WLPH��7KH�YLOODLQV� RI�WKH�VWRU\²WKH�SUHVLGHQW�DQG�KLV�WZR�WRS�
DLGHV²FODLP�WKDW�WKH�UHHOHFWLRQ�RI�.HQ�0DUWLQ�LV�VR�YLWDO�WR�WKH�FRXQWU\�WKDW�LW�MXVWLILHV�
HPSOR\LQJ�DQ\�PHDQV�QHFHVVDU\� WR�DFKLHYH�WKDW�HQG�

3UHVLGHQW�.HQ�0DUWLQ�LV�XQSULQFLSOHG��SRZHU�KXQJU\��DQG�ZLWKRXW�D�PRUDO� FRPSDVV��+H�FRQGRQHV�
O\LQJ��VPHDULQJ�� FKHDWLQJ��DQG�XVLQJ�IHGHUDO�DJHQFLHV�WR GHVWUR\ KLV�SROLWLFDO� HQHPLHV� $IWHU�DOO��
LW
V�IRU�D�JRRG�FDXVH �KLV�RZQ�UHHOHFWLRQ�� +H�IHDUV�DQ�LQYHVWLJDWLYH�MRXUQDOLVW� OLNH�/DXUD��ZKR�FDQ�
VKLQH�D�KDUVK�OLJKW�RI�WUXWK�RQ�KLV�KLGGHQ�DFWLYLWLHV�DQG�FDXVH�KLV�GRZQIDOO�

'DUF\�(JDQ�LV�WKH FKLHI�DGYLVRU�WR�3UHVLGHQW�0DUWLQ DQG�WKH�PRVW�HYLO�FKDUDFWHU�LQ�WKH�VWRU\��6KH�
SXVKHV�0DUWLQ�WR�FURVV�OLQHV�RI�FRUUXSWLRQ�QHYHU�EHIRUH�FURVVHG�LQ�WKH�$PHULFDQ�SUHVLGHQF\��+HU�
RZQ�OXVW�IRU�SRZHU�ZLOO�VWRS�DW�QRWKLQJ�WR�LQVXUH�KHU�SODFH�LQ�KLVWRU\ DORQJVLGH�WKH�SUHVLGHQW
V��
6KH
V�VR�GUXQN�RQ�SRZHU�WKDW�VKH�WKLQNV�VKH�FDQ�PDQLSXODWH�SHRSOH�LQWR�EHOLHYLQJ� DQ\WKLQJ²DQG�
WKHUHE\�FUHDWH�KHU�RZQ�³WUXWK�´�6KH�VD\V��³7KH�WUXWK�LV�OLNH�FOD\��DQG�ZH¶UH�WKH�VFXOSWRUV��:H�
NQHDG�LW��ZH�ZRUN�LW��ZH�PROG�LW��ZH�PDVVDJH�LW�WR�VXLW�RXU�HQGV�� +RZ�PDQ\�DFWXDO�SROLWLFLDQV�
WKLQN�WKLV�ZD\"�,
P�DIUDLG�WR�VD\��TXLWH�D�IHZ��'DUF\��RI�FRXUVH� IHDUV�/DXUD
V�LQYHVWLJDWLRQ�DQG�
ZLOO�VWRS�DW�QRWKLQJ�WR�GHVWUR\�KHU�

=DFN�:DONHU LV WKH FKLHI�VWUDWHJLVW�WR�3UHVLGHQW�0DUWLQ��+H
V�SDUW�RI WKH�VFKHPH�WR��VKDOO�ZH�VD\��
�DGMXVW��WKH�YRWLQJ�LQ�WKH�SUHVLGHQW
V�IDYRU��=DFN
V MRE�LV�WR�GHVWUR\�0DUWLQ¶V�RSSRQHQWV�WKURXJK�
VPHDU�FDPSDLJQV�� VR�KH�FRQVWDQWO\�OLHV��HQJDJHV�LQ�FKDUDFWHU�DVVDVVLQDWLRQ��DQG�SODQWV�IDOVH�
VWRULHV�ZKLFK�KLV�PHGLD�IULHQGV�VSUHDG�WKURXJK�WKH�QHZV�F\FOHV� %XW�FDQ�=DFN EH�SXVKHG�WR�GR�
HYHQ�JUHDWHU�HYLO�DFWV XQGHU�WKH�QRWLRQ�WKDW�WKH�HQG�MXVWLI\�WKH�PHDQV"�'DUF\�ZLOO�WHVW�KLP� 6KH�
WHOOV�KLP��³5HPHPEHU� WKH�PHDQV�DUH�MXVW�WKH�PHFKDQLFV��:H�PXVWQ¶W�GZHOO�RQ�WKHP�EHFDXVH�WKH�
HQG�LV�VR�LPSRUWDQW��VR�JUHDW��VR�ULJKW��-XVW�VWD\�IL[HG�RQ�RXU JRDO RI�JHWWLQJ�.HQ�UHHOHFWHG�´
=DFN
V�PDLQ�WDVN�LV�WR�HYLVFHUDWH�/DXUD�7DQLQJHU�
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6R�DQ�LPSRUWDQW�WKHPH�LQ�-XVW�WKH�7UXWK�LV�D�PRUDO�LVVXH��&DQ�WKH�HQG�HYHU MXVWLI\�O\LQJ��FKHDWLQJ��
GHVWUR\LQJ JRRG�SHRSOH��YLRODWLQJ WKH�ULJKWV�RI�RWKHUV��DQG�ORVLQJ \RXU�RZQ�FKDUDFWHU"

$�WKLUG�WKHPH�LV��7KH�LQWLPLGDWLRQ�RI�SULYDWH�FLWL]HQV�E\�SXEOLF�RIILFLDOV�

-XVW�WKH�7UXWK�H[DPLQHV�WKH�GDQJHU�RI�SXEOLF�RIILFLDOV XVLQJ�WKHLU�SRZHU�WR�VLOHQFH�SROLWLFDO�
RSSRQHQWV��7KLV�LV�ZKDW�/DXUD�DQG�KHU�IDPLO\ H[SHULHQFH�

/DXUD�LV�LQ�EXVLQHVV�ZLWK�KHU�IDWKHU��ROGHU�VLVWHU��DQG�EURWKHU��7KH�FKLOGUHQ�HDFK�UXQ�GLIIHUHQW�
FRPSDQLHV�ZLWKLQ�WKH�7DQLQJHU�(QWHUSULVHV�FRUSRUDWH�XPEUHOOD��ZLWK�/DXUD�UXQQLQJ�WKH�QHZV�
RSHUDWLRQ��(DFK�FRPSDQ\�IDFHV�UHWULEXWLRQ�IURP�WKH�SUHVLGHQW
V�DGPLQLVWUDWLRQ�WR�SUHVVXUH�WKH�
IDPLO\�WR�ILUH�/DXUD��,UHQH
V�FRPSDQ\�ORVHV�D�OXFUDWLYH�FRQWUDFW� %LOOLH
V�FRPSDQ\�LV�IRXQG�WR�EH�
LQ YLRODWLRQ�RI�DQ�HQYLURQPHQWDO�UHJXODWLRQ�DQG IRUFHG�WR�LQFXU�VXEVWDQWLDO�FRVWV�DQG�D�SXEOLF�
UHODWLRQV�QLJKWPDUH WR�FRUUHFW WKH�VLWXDWLRQ� DQG�WKH�SDUHQW�FRUSRUDWLRQ�LV�WKUHDWHQHG�ZLWK�D�
IHGHUDO�ODZVXLW�DFFXVLQJ�LW�RI�EHLQJ�D�PRQRSRO\�WKDW�PXVW�EH�EURNHQ�XS�

&ODUN�7DQLQJHU��/DXUD¶V IDWKHU��KDV�ORQJ�DJR�DEDQGRQHG�WKH�GHGLFDWLRQ�WR�WUXWK�RI�KLV�IDWKHU��WKH�
FRPSDQ\
V�IRXQGHU� &ODUN�LV�SUDJPDWLF� FRQFLOLDWRU\� DQG�FRPSURPLVLQJ� WRZDUG�WKRVH�LQ�SRZHU�LQ�
RUGHU�WR�DYRLG�FRQIURQWDWLRQV�ZLWK�WKHP��+H�VHHV�KLPVHOI�DV�D�PRGHUQ��HIIHFWLYH�EXVLQHVVPDQ�
ZKR�GRHVQ¶W�VWDQG�RQ�SULQFLSOHV�� ZKLFK�KH�YLHZV�DV�ULJLG�DQG�RXWGDWHG��EXW�ZKR�LQVWHDG�DGMXVWV�WR�
FKDQJLQJ�WLPHV� $V�7DQLQJHU�(QWHUSULVHV¶ &(2��&ODUN�RUGHUV�/DXUD�WR�HQG�WKH�LQYHVWLJDWLRQ WKDW
V�
UDWWOLQJ�WKH�0DUWLQ�DGPLQLVWUDWLRQ� /DXUD
V�EURWKHU�DQG ROGHU�VLVWHU�VLGH�ZLWK�WKHLU�IDWKHU��:KDW�
ZLOO�KDSSHQ�LI�/DXUD�GHILHV�KLV�RUGHU"

/DXUD
V�RQO\�DOO\�LQ�WKH�IDPLO\�LV�KHU�\RXQJHU�VLVWHU��.DWH��D�FROOHJH� VWXGHQW��.DWH�SDVVLRQDWHO\�
VXSSRUWV�/DXUD¶V�LQYHVWLJDWLRQ�LQWR�FRUUXSWLRQ�DW�WKH�KLJKHVW�OHYHOV��DQG�VKH�FDOOV�RXW�KHU�IDPLO\�
IRU�WKHLU�WLPLGLW\�DQG�FRZDUGLFH��%XW�HYHQ�.DWH�JHWV�HPEURLOHG�LQ�/DXUD
V�FRQWURYHUV\�ZKHQ�KHU�
FDPSXV�QHZVSDSHU�YLFLRXVO\ DWWDFNV�/DXUD��FODLPLQJ� WKDW�VKH
V�UDFLVW��ELJRWHG��DQG�HOLWLVW�IRU�
EHLQJ�D�FULWLF�RI WKH�QHZ�YRWLQJ�V\VWHP��7KH�DWWDFNV�DUH�ODXQFKHG�E\�D�SDUWLVDQ�FDPSXV�JURXS�WKDW�
EDFNV�WKH�SUHVLGHQW��:KHQ�.DWH ZULWHV�DQ�HGLWRULDO GHIHQGLQJ /DXUD��VKH�EHFRPHV�WKH WDUJHW�RI D
VTXDG�RI�DFWLYLVW�VWXGHQWV��XQVWRSSHG�E\�DQ�LQHIIHFWLYH�GHDQ� ZKR�WU\ WR�IRUFH�.DWH WR�UHFDQW RU�EH�
H[SHOOHG��:LOO�.DWH JLYH�LQ"�:KDW�ZLOO�KDSSHQ�LI�VKH�GHILHV�WKH�PRE"

-XVW�WKH�7UXWK�VKRZV�KRZ�WKH�0DUWLQ�DGPLQLVWUDWLRQ�LV�FRYHUWO\�EHKLQG DOO�RI�WKH�DWWDFNV�RQ�/DXUD�
DQG�KHU�IDPLO\��7KH�QRYHO�LV�D�FDXWLRQDU\�WDOH�DERXW�KRZ�WKH�WHQWDFOHV�RI�JRYHUQPHQW��LI�OHIW�
XQWULPPHG��FDQ�VSUHDG�WR�UHDFK�DOO�RI�XV�DQG�VWUDQJOH RXU�IUHHGRPV�

7KH�WKHPHV�LQ�WKLV�QRYHO�KLW�RQ�UHDO�LVVXHV�RFFXUULQJ�LQ�$PHULFD�WRGD\��7KHUH�DUH�UHDPV�RI�QHZV�
VWRULHV�TXHVWLRQLQJ�WKH�LQWHJULW\�RI�WRGD\
V�MRXUQDOLVWV��WKH�YHUDFLW\�RI�WKH�QHZV�ZH
UH�JHWWLQJ��DQG�
WKH�IODJUDQW�RYHUVWHSSLQJ�RI IHGHUDO�DJHQFLHV�WR VWLIOH SROLWLFDO� RSSRVLWLRQ��7KHUH� DUH�DOVR UHSRUWV�
TXHVWLRQLQJ�WKH�DFFXUDF\�RI�RXU�HOHFWLRQV ZLWK�FDOOV IRU�WKH�IHGHUDO�JRYHUQPHQW�WR�H[HUW�PRUH�
FRQWURO�RYHU�WKH�VWDWHV¶�YRWLQJ�SURJUDPV��-XVW�WKH�7UXWK LV�D�VKRFNLQJ��H\H�RSHQLQJ WDOH WKDW�
HYHU\RQH�VKRXOG�UHDG�LQ�RUGHU�WR�XQGHUVWDQG�EHWWHU�WKH�WLPHV�LQ�ZKLFK�ZH�OLYH�DQG�WKH�WKUHDWV�ZH�
IDFH�
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,V�WKHUH�VRPHWKLQJ�WKDW�FRPSHOV�\RX�WR�ZULWH"�$QG�GR�\RX�ILQG�ZULWLQJ�
KHOSIXO LQ DFKLHYLQJ D�FODULW\�DERXW�\RXUVHOI�RU�LGHDV�\RX
YH�EHHQ�
FRQFHUQHG ZLWK"
<HV��,�ORYH�ILFWLRQ¶V�SRZHU�WR�GUDPDWL]H�LGHDV�DQG�WR�FODULI\�LPSRUWDQW�LVVXHV��7KLV�KDV�EHHQ�WUXH�
WKURXJKRXW�KLVWRU\��VWDUWLQJ�ZLWK�DQFLHQW�P\WKRORJ\�DQG�FRQWLQXLQJ�WR�PRGHUQ�WLPHV��)RU�
H[DPSOH��LQ�WKH�����V��LW�ZDV�D�QRYHO² 8QFOH�7RP¶V�&DELQ²WKDW�JDOYDQL]HG�SHRSOH�DJDLQVW�
VODYHU\��'XULQJ�WKH�$PHULFDQ�5HYROXWLRQ��ZKHQ�RXU�WURRSV�VXIIHUHG JUHDW�KDUGVKLSV�DW�9DOOH\�
)RUJH��*HRUJH�:DVKLQJWRQ�WXUQHG�WR�ILFWLRQ��+H�GHILHG�D�&RQJUHVVLRQDO�RUGHU�EDQQLQJ�WKH�
SHUIRUPDQFH�RI�SOD\V�GXULQJ�ZDUWLPH�DQG�KDG�WKH�KLJKO\�LQIOXHQWLDO�SOD\�RI�KLV�WLPH��³&DWR��$�
7UDJHG\�´ SHUIRUPHG�IRU�KLV�WURRSV�WR�PRWLYDWH�WKHP�WR�ILJKW�RQ��7KLV�SOD\�LV�DERXW�&DWR��$QFLHQW�
5RPH¶V�FKDPSLRQ�RI�UHSXEOLFDQLVP� ZKR�RSSRVHG�WKH�JURZLQJ�W\UDQQ\�RI�-XOLXV�&DHVDU��

,Q�RXU�RZQ�WLPHV��$\Q�5DQG¶V�HSLF�SKLORVRSKLFDO� QRYHO��$WODV�6KUXJJHG��DV�ZHOO�DV�KHU�RWKHU�
QRYHOV� KDYH�JUHDWO\�HQKDQFHG�WKH�XQGHUVWDQGLQJ�RI�WKH�UROH�RI�WKH�LQGLYLGXDO¶V�IUHH��FUHDWLYH�
PLQG�DQG�SURGXFWLYH�DFWLYLWLHV�DV�WKH�JHQHUDWRU�RI�KXPDQ�SURJUHVV��7KHVH�QRYHOV�KDYH�LQVSLUHG�
PLOOLRQV� WR�RSSRVH�VWDWLVP�DQG�HPEUDFH�OLPLWHG�JRYHUQPHQW��FDSLWDOLVP�� DQG�WKH�JORU\�RI�
IUHHGRP�

3HRSOH�WXUQ�WR�ILFWLRQ�IRU�LQVSLUDWLRQ�� IRU�D�UHIXHOLQJ�RI�WKHLU�VSLULW��7KDW¶V�ZK\�JRRG�QRYHOV�DUH�
WUHDVXUHV� 2QFH�,�GLVFRYHUHG�ILFWLRQ ZULWLQJ��,�NQHZ�WKHUH�ZDV�QRWKLQJ�HOVH�,�ZDQWHG�WR�GR�PRUH�
WKDQ�WR�ZULWH�QRYHOV��7KH�ZRUN�LV�ZKDW�,�FDOO�D�VZHHW�WRUWXUH�

:KDW�KDV�\RXU�MRXUQH\�DV�DQ�DXWKRU�EHHQ�OLNH"�:DV�WKHUH�HYHU�D�GHILQLQJ�
PRPHQW�ZKHQ�\RX�VXGGHQO\�UHDOL]HG��QRZ�,�DP�DQ�DXWKRU�"
<HV��WKHUH�ZDV��, RQFH�ZRUNHG�DV�D�PDQDJHPHQW�FRQVXOWDQW��2QH�RI�WKH�WKLQJV�,�GLG�IRU�FOLHQWV�
ZDV�WR�ZULWH�DQG�SURGXFH�YLGHRV�IRU�VWDII�WUDLQLQJ��,�IRXQG�WKDW�WKHVH�YLGHRV�ZHUH�EHFRPLQJ�PRUH�
DQG�PRUH�LPDJLQDWLYH DQG�SORW�RULHQWHG��)LQDOO\�� RQH�RI�P\�FOLHQWV��WKH�SXEOLVKHU� RI�D�PDJD]LQH�
IRU�WKH�IRRGVHUYLFH�LQGXVWU\��VDLG�WR�PH��³*HQ��,�FDQ¶W�KDYH�URPDQFH� LQ�WKLV�YLGHR�DERXW�
UHVWDXUDQW�VDQLWDWLRQ�´�7KDW�ZDV�ZKHQ�,�WKRXJKW�WR�P\VHOI��³+H\��,�RXJKW�WR�WU\�ZULWLQJ�D�QRYHO�´�
$QG�VR�,�GLG�

'RHV�-XVW�WKH�7UXWK FRQWDLQ�DQ�XQGHUO\LQJ�PHVVDJH"�:KDW�GR�\RX�KRSH�
\RXU�UHDGHUV�ZLOO�WDNH�DZD\�IURP�LW"
7KH�EURDG�PHVVDJH�RI�DOO�RI�P\�QRYHOV�LV�WKDW�JRRG�SHRSOH��ZKR�KDYH�FRXUDJH�DQG�SDVVLRQ��DQG�
ZKR�ZDQW�WR�OLYH�WR�WKH�IXOOHVW��FDQ�ILJKW�IRU�WKHLU�ZRUOG�DQG�ZLQ��,�ZDQW�WR HQWHUWDLQ�SHRSOH�DQG�
OHDYH�WKHP�ZLWK�KRSH��$OWKRXJK�JULP�WKLQJV�KDSSHQ�DQG�WKHUH�DUH�YLOODLQV� LQ�P\�QRYHOV�WR�EH�
VXUH��P\�IRFXV�LV�RQ�WKH�KHURHV�DQG�WKH�JUHDW�SRWHQWLDO�RI�SHRSOH�LQ�WKH�H[FLWLQJ�DGYHQWXUH�RI�OLIH��
,�ZDQW�WR�LQVSLUH�DQG�HQOLJKWHQ SHRSOH�

-XVW�WKH�7UXWK�LV�DQ�HQWHUWDLQLQJ�PXUGHU�P\VWHU\�WKDW�ZHDYHV�ZLGHU�VRFLDO�DQG PRUDO�LVVXHV LQWR
WKH�VWRU\��:LWKRXW�PHQWLRQLQJ�DQ\�DFWXDO�SROLWLFDO� SDUWLHV��SHUVRQV��DJHQFLHV��RU�HYHQWV��WKLV�
QRQSDUWLVDQ�GUDPD LV�DGGUHVVHG�WR�HYHU\RQH�FRQFHUQHG�ZLWK WKHVH�LVVXHV�



ϲ

7KH�XQGHUO\LQJ�PHVVDJH�RI�-XVW�WKH�7UXWK�LV��,QGHSHQGHQW�WKLQNLQJ�FDQ
W�H[LVW�ZKHQ�JRYHUQPHQW�
JHWV�WRR�ELJ��7KHUH
V�DOZD\V�D�QHZ WD[��RU�D�UHJXODWLRQ��RU�DQ�LQYHVWLJDWLRQ�WKDW�SXEOLF�RIILFLDOV�
FDQ�XVH WR�WKUHDWHQ�DQ\RQH�ZKR�VSHDNV�RXW�DJDLQVW�WKHP� ,W
V�WKH�MRE�RI�MRXUQDOLVP WR�PDLQWDLQ�
REMHFWLYLW\�DQG�H[SRVH�FRUUXSWLRQ��,I�MRXUQDOLVWV�DUH�OXUHG�LQWR�IDYRULQJ�WKH�EDG�SOD\HUV�� DV�6HDQ�
%URZQH�LV�� WKHQ�ZH¶UH�GRRPHG��-RXUQDOLVWV�PXVW VSHDN�WUXWK�WR�SRZHU��DQG�/DXUD�7DQLQJHU�
VKRZV�XV�WKH�ZD\�

:KDW�DUH�\RX�ZRUNLQJ�RQ�ULJKW�QRZ"
,�ZURWH�D�VWDJH�SOD\ DGDSWDWLRQ�RI�-XVW�WKH�7UXWK��,�KRSH�WR�KDYH�LW�SURGXFHG�DQG�WR�VWDUW�D�QHZ�
WUHQG��D�WKHDWHU�RI�LGHDV��ZKLFK�HQWHUWDLQV�WKH�DXGLHQFH�ZLWK�VXVSHQVHIXO��ZHOO�FUDIWHG SOD\V ZKLOH�
VKLQLQJ D�VSRWOLJKW�RQ�LPSRUWDQW�LVVXHV�WKDW�ZH�QHHG�WR�EH�GLVFXVVLQJ�

:KHUH�FDQ�RXU�UHDGHUV�GLVFRYHU�PRUH�RI�\RXU�ZRUN�RU�LQWHUDFW�ZLWK�\RX"
+HUH¶V�P\�FRQWDFW�LQIRUPDWLRQ�

JHQODJUHFD#KRWPDLO�FRP
ZZZ�ZLQJHGYLFWRU\SUHVV�FRP
KWWSV���ZZZ�DPD]RQ�FRP�*HQ�/D*UHFD�H�%���.�76�0
ZZZ�IDFHERRN�FRP�JHQODJUHFD
ZZZ�WZLWWHU�FRP�JHQODJUHFD


