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5 HSRUW�RQ�WKH�- XQH�� �
465

�7DP SD�,QWHUED\ �5 RWDU\ �&OXE�0 HHWLQJ
E\ �- D\ �+ LQHV

2 XU�VKRUW�WLPHU�SUHVLGHQW��) UHGGLH��ZH�KDUGO\ �NQHZ�\ H��FDOOHG
WKH� PHHWLQJ� WR� RUGHU�� DQG� RXU� SHUPDQHQW� FKDSODLQ� WROG� D
KRPHVSXQ�KRPLO\ �

³7RXFK�VSHDNV�ZRUGOHVV�ZRUGV�RI�ORYH��: H
UHFHLYH�VR�PXFK�WRXFK�ZKHQ�ZH�DUH�EDELHV
DQG�VR�OLWWOH�ZKHQ�ZH�DUH�DGXOWV��6WLOO��LQ
IULHQGVKLS��WRXFK�RIWHQ�JLYHV�PRUH�OLIH�WKDQ
ZRUGV��$ �IULHQG¶V�KDQG�SDWWLQJ�RXU�EDFN��D
IULHQG¶V� DUPV� UHVWLQJ� RQ� RXU� VKRXOGHU�� D
IULHQG¶V�ILQJHUV�ZLSLQJ�RXU�WHDUV�DZD\ ��D

� IULHQG¶V�OLSV�NLVVLQJ�RXU�IRUHKHDG��D�UDQGRP�KXJ�� �WKHVH
DUH�WUXH�FRQVRODWLRQ���7KHVH�PRPHQWV�RI�WRXFK�DUH�WUXO\
VDFUHG��7KH\ �UHVWRUH��WKH\ �UHFRQFLOH��WKH\ �UHDVVXUH��WKH\
IRUJLYH��WKH\ �KHDO�

��� �����³0 \ �IULHQGV��ZKHQ�D�IULHQG�WRXFKHV�XV��RU�ZH�WRXFK�D
� IULHQG� ZLWK� IUHH�� QRQ�SRVVHVVLYH� ORYH�� LW� LV�* RG¶V

LQFDUQDWH�ORYH�WKDW�WRXFKHV�DQG�* RG¶V�SRZHU�WKDW�KHDOV�
WKURXJK�XV��$ PHQ�´

%HIRUH�EHJLQQLQJ�WKLV�ZHHN¶V�WDOH�RI�5RWDU\ �GDULQJ�GR��RU
GDULQJ�GRQ¶W���+XJK�+DUOHVV�DVNHG�WKDW�,�SXEOLVK�D�FODULILFDWLRQ
RI� KLV� UHPDUNV� DW� WKH� UHFHQW� LQVWDOODWLRQ� EDQTXHW�� � +XJK¶V
LQWHQWLRQ�RQ�WKDW�RFFDVLRQ�ZDV�WR�SUDLVH�0 DUN�6KLQH��IDWKHU�RI
WKH�LQFRPLQJ�SUHVLGHQW��0 DUN�ZDV�D�ORQJ�WLPH�PHPEHU�RI�RXU
FOXE���

: KHQ�+XJK�ZDV�SUHVLGHQW�GXULQJ� � � � � � � � � � ��WKH�FOXE
UHFHLYHG�D�QXPEHU�RI�DZDUGV�WKDW�ZHUH�GXH�WR�WKH�GLOLJHQFH
DQG� KDUG� ZRUN� RI� 0 DUN�� � ,Q� SDUWLFXODU�� 0 DUN� VSHDUKHDGHG
³( \ HV�IRU�7KDLV�´ �D�5RWDU\ �SURMHFW�WR�JDWKHU�XS�ROG�VSHFWDFOHV
DQG�SURYLGH�WKHP�WR�SHRSOH�LQ�7KDLODQG���

* LYHQ�WKH�ODFN�RI�FRQWH[ W�IRU�KLV�UHPDUNV�DW�WKH�EDQTXHW�
KRZHYHU��+XJK�IHOW�WKDW�KH�ZDV�QRW�ZHOO�XQGHUVWRRG�E\ �WKRVH
LQ�DWWHQGDQFH��VR�D�ZULWWHQ�H[ SODQDWLRQ�WR�WKH�PHPEHUVKLS�ZDV
LQ� RUGHU�� � $ OVR�� +XJK� ZDV� QRW� TXLWH� DEOH� WR� UHDFK� WKH
PLFURSKRQH�

,Q�WKH�VSLULW�RI�QRVWDOJLD�WKDW�DWWHQGV�WKH�HQG�RI�DQ�HUD��WKH
<HDU�RI�) UHG���VHYHUDO�RI�RXU�IRUPHU�SUHVLGHQWV�WROG�WDOO�WDOHV
RI�WKH�DGYHQWXUHV�RI�WKHLU�5RWDU\ �H[ �SUHVLGHQWV¶�SLQV���,W�VKRXOG
EH�REVHUYHG�WKDW�WKHVH�SLQV��ZKLOH�HYHU\ �ELW�DV�VSLII\ �DV�WKH
RQHV�VSRUWHG�E\ �RUGLQDU\ �PRUWDO�PHPEHUV��FRQWDLQ�WKH�DGGHG
SDQDFKH�RI�D�GLDPRQG�VHW�LQ�JROG���0 DUJDUHW�WKLQNV�WKDW�LV�ZK\
KHU�IRUPHU�SUHVLGHQW¶V�SLQ�GLG�QRW�FRPH�EDFN�IURP�WKH�GU\
FOHDQHUV�

&DSWDLQ�%HHGH�UHODWHG�D�VDG�VWRU\ �DERXW�WKH�PHVV�LQ�WKH
ORRS�FXUUHQW�RQ�WKH�YHU\ �GD\ �WKDW�%3�H[ HFXWLYHV�ZHUH�EHLQJ
IOD\ HG�DOLYH�EHIRUH�&RQJUHVV�

2 XU� 6HUJHDQW�DW�$ UPV�� ZKR� FRQWLQXHV� WR� KDYH� MRE
VHFXULW\ � GHVSLWH� QHYHU� KDYLQJ� KHDUG� RI� WKH� ORFDO� FOXE� RI
' RZWRQ��LQWURGXFHG�KLV�RZQ�JXHVW��: LO�0 LFN��IRUPHU�$ ' * �
: H�DUH�DFWLYHO\ �UHFUXLWLQJ�: LO�WR�MRLQ�RXU�FOXE��DQG�WRGD\ ¶V
&HQWUH�&OXE�PHDO�ZHQW�D�ORQJ�ZD\ �WRZDUG�WKDW�REMHFWLYH�

2 XU� RWKHU� YLVLWLQJ� 5RWDULDQ� ZDV� -RKQ� ' XIUHVQH� RI
' RZWRQ�� � �2 K��WKDW¶V�WKH�ZD\ �5 \ DQ�VSHOOV� ³ ' RZQWRZQ�´
1 RZ�,�NQRZ�KRZ�' DQ�4 XD\ OH�IHOW��

-XVWLQ� &ROYLQ� FDPH� DV� WKH� JXHVW� RI� ) UHG�� ZKR� ZDV
EOLVVIXOO\ �XQDZDUH�RI�KLV�RZQ�KRVSLWDOLW\ �XQWLO�-XVWLQ�URVH�WR
EH�UHFRJQL] HG���� ,W¶V�KDUG�WR�EH�LQ�FKDUJH�RI�HYHU\ WKLQJ���$ VN
) UHG�WR�VKRZ�\ RX�KLV�VKRUW�WLPHU¶V�FDOHQGDU��

' RXJ� 6PDXV� LQYLWHG� / LQGD� 3KLOOLSV�� DQG� 5LFN
%RUJVWRUP�EURXJKW�DORQJ�0 LNH�' RGG�

7KHQ�RXU�SHUPDQHQW�VSHDNHU�FKDLUPDQ�6DUD�LQWURGXFHG
RXU� VSHDNHU�� ZKR� ERUH� WKH� XQIRUJHWWDEOH� QDPH� RI� $ ODQ
0 RQJ�

,Q�IDFW��XQIRUJHW�DELOLW\ �ZDV�WKH�ZKROH�SRLQW�RI�KLV�WDON�
5HSUHVHQWLQJ� ) UHHGRP� 3HUVRQDO

' HYHORSPHQW��0 LVWHU�0 RQJ� �RU�ZDV�LW
: RQJ" � � : URQJ�� IRFXVHG� RQ� RQO\ � RQH
VSHFLILF�DVSHFW�RI�KLV�FRPSDQ\ ¶V�ZLGH
DUUD\ �RI�WUDLQLQJ�SURJUDPV���

&KHFN� RXW� KWWS���ZZZ�GHOLYHUIUHH
GRP�FRP���WKH\ �RIIHU�PDQ\ �HGXFDWLRQDO
EXVLQHVV� SURJUDPV�� LQFOXGLQJ� RQH
LQWULJXLQJO\ �FDOOHG�³FXOWLYDWLQJ�SDVVLRQ�´
7KDW� PLJKW� EH� D� ELW� PXFK� IRU� VWDLG
5RWDULDQV���( VSHFLDOO\ �DW�OXQFKWLPH�

7RGD\ ¶V� IRFXV� ZDV� RQ� WUDLQLQJ� RQH¶V� LQVWDQW� UHFDOO
PHPRU\ ���$ OO�RI�XV�KDYH�KDG�WKH�HPEDUUDVVLQJ�H[ SHULHQFH�RI
IRUJHWWLQJ� RWKHUV¶� QDPHV� HYHQ� LPPHGLDWHO\ � DIWHU� EHLQJ
LQWURGXFHG���2 U�ZRUVH��DIWHU�KDYLQJ�EHHQ�LQ�WKH�VDPH�5RWDU\
FOXE� IRU� � � � \ HDUV�� �2 I�FRXUVH��WKDW�LV�ZK\ �3DXO�+DUULV�LV
FUHGLWHG�ZLWK�LQYHQWLQJ�WKH�PRGHUQ�QDPH�WDJ�LQ�� � � � �

7KH�0 RQJVWHU��HDVLHU�WR�UHPHPEHU�KLV�QDPH�WKDW�ZD\ �
SXW�RQ�D�WUXO\ �LPSUHVVLYH�GHPRQVWUDWLRQ�RI�PHPRU\ ���7KH
NH\ �LV�WR�FUHDWH�DVVRFLDWLRQV��VD\ ��E\ �LPDJLQLQJ�WKH�KLSVWHU
0 RQJVWHU�RQ�D�GUDJVWHU���7KH�PRUH�ULGLFXORXV�WKH�DVVRFL�
DWLRQV��WKH�HDVLHU�WKH\ �DUH�WR�UHPHPEHU���: DV�0 RQJ�LQ�+RQJ
. RQJ"��: LOO�KH�EH�SURPRWHG�WR�. LQJ�0 RQJ�DQG�NQRFN�GRZQ
SODQHV�IURP�WKH�WRS�RI�WKH�( PSLUH�6WDWH�%XLOGLQJ"

,W� ZDV� DOPRVW� DV� PXFK� IXQ� DV� -HUU\ � / HZLV¶V� ROG
PHPRU\ �WUDLQLQJ�URXWLQH�RQ�WKH�7RQLJKW�6KRZ���³RQH�KHQ�
WZR�GXFNV��WKUHH�VTXDZNLQJ�JHHVH��IRXU�/ LPHULFN�R\ VWHUV�
ILYH� FRUSXOHQW� SRUSRLVHV�� VL[ � SDLUV� RI� ' RQ� $ OYHUVR¶V
WZHH] HUV��� �� � � �0 DFHGRQLDQV�LQ�IXOO�EDWWOH�DUUD\ ��HLJKW�EUDVV
PRQNH\ V� IURP� WKH� DQFLHQW� VDFUHG� FU\ SWV� RI� ( J\ SW�� QLQH
DSDWKHWLF��V\ PSDWKHWLF��GLDEHWLF�ROG�PHQ�RQ�UROOHU�VNDWHV
ZLWK�D�PDUNHG�SURSHQVLW\ �WRZDUG�SURFUDVWLQDWLRQ�DQG�VORWK�
WHQ�O\ ULFDO��VSKHULFDO��GLDEROLFDO�GHQL] HQV�RI�WKH�GHHS�ZKR
KDOO��VWDOO�DURXQG�WKH�FRUQHU�RI�WKH�TXR�RI�WKH�TXD\ �RI�WKH
TXLYHU��DOO�DW�WKH�YHU\ �VDPH�WLPH�´

8 QIRUWXQDWHO\ ��WKH�0 RQJLILHU¶V�H[ DPSOHV�ZHUH�PRUH
UDQGRP��FKRVHQ�E\ �PHPEHUV�RI�WKH�FOXE���³5R\ DO�* RUJH�
VDLOLQJ��VRFFHU��UHDO�HVWDWH��WUDS�VKRRWLQJ��SLQ��WHFKQRORJ\ �
VRPHWLPHV�� ZLQH�� FDUV�� : LPEOHGRQ�� ) RXU�: D\ � 7HVW�



&HOHEUDWH� � � � \ RXU� ELUWKGD\ �

ZHGGLQJ� DQQLYHUVDU\ � � VSRXVH� RU� FKLOG·V� � � � �
ELUWKGD\ � � HWF� � E\ � FRQWULEXWLQJ� � � � I RU�
HDFK� \ HDU� WR� WKH� &OXE·V� RSHUDWLQJ� DFFRXQW� �
� � � � � 0 DNH� \ RXU� GRQDWLRQ� YLD� FDVK� RU� FKHFN� � � � �
SD\ DEOH� WR� 7 DPSD� , QWHUED\ � 5RWDU\ � DQG� JLYH� LW� WR
0 DUJDUHW� 5RVHW� � RU� PDLO� LW� WR� 3� 2 � � %R[ � � � � � � � �

7 DPSD� � ) / � � � � � � � � � � � � � � 7 KDQNV� VR� PXFK��

%LUWKGD\ V���$ QQLYHUVDULHV

DLUSODQHV��9 HQXV��DQG�5RWDU\ �´
0 RQVLHXU� 0 RQJ� GHPRQVWUDWHG� WKDW� LW� ZDV� SRVVLEOH� WR

UHFDOO�VXFK�D�UDQGRP�OLVW�RI�LWHPV�LQ�D�VKRUW�WLPH���( QVOLH�VDLG
WKDW�KH�ZLVKHG�KH�KDG�NQRZQ�KRZ�WR�GR�WKDW�LQ�GHQWDO�VFKRRO�
,W�ZRXOG�KDYH�PDGH�LW�PXFK�HDVLHU�WR�PHPRUL] H�WKH�QDPHV�RI
WKH�� � �WHHWK���: DOWHU�KDG�DQ�HYHQ�WRXJKHU�WLPH�LQ�YHWHULQDU\
VFKRRO�UHPHPEHULQJ�DOO�RI�WKH� � �� � � �� � � �VSHFLHV�RQ�HDUWK�
) RUWXQDWHO\ ��LW�WXUQV�RXW�WKDW�PRVW�RI�WKHP�PDNH�SRRU�SHWV�DQG
FDQQRW�IO\ �

5DLQHU�FRXOGQ¶W�UHPHPEHU�ZKHUH�WKH�MRNHU�ZDV��DQG�VR
WKH�SRW�FRQWLQXHV�WR�EXLOG���( YHU\ RQH�FRXOG�UHPHPEHU�WKDW�WKH
HOXVLYH�SRW�ZDV�� � � ��VLQFH�WKDW�LV�H[ DFWO\ �WZLFH�WKH�QXPEHU�RI
VWDWHV� EHIRUH� WKH� DGPLVVLRQ� RI� $ ODVND� DQG� +DZDLL� WR� WKH
8 QLRQ�

6XLWDEO\ �LPSUHVVHG�E\ �WKH�SURGLJLRXV�IHDWV�RI�PHPRU\ �RQ
GLVSOD\ ��) UHG�DGMRXUQHG�KLV�ODVW�PHHWLQJ���2 U�GLG�KH�KDYH�RQH
PRUH"��: KR�FRXOG�UHPHPEHU"

$ V�WKH\ �OHIW�WKH�EXLOGLQJ��PDQ\ �FOXE�PHPEHUV�FRXOG�EH
VHHQ�VFUDWFKLQJ�WKHLU�KHDGV��WU\ LQJ�WKHLU�EHVW�WR�UHFDOO�ZKHUH
WKH\ �SDUNHG�WKHLU�FDUV�

5 RE�	 �' HE�
. UDHP HU
- XO\ �� WK�

%ULQJ� D� JXHVW� WR� WKH� QH[ W� PHHWLQJ�
5HPHPEHU� � � , W� GRHVQ·W� KDYH� WR� EH
D� SURVSHFWLYH� PHPEHU� � � DQG� WKHUH
LV� QR� FRVW� I RU� \ RXU� JXHVW·V� OXQFK�

+ HDOWK�7LSV
IURP �3UHVHUYLRQ��,QF�

. ( ( 3,1 * �< 2 8 ��³ ,1 �7+ ( �. 1 2 : ´
E\ �&LQG\ �$ ��. UXHJHU��0 3+ �

* HW�5 DZ�0 LON�

: KLOH�LQ�&KLFDJR�ODVW�PRQWK�,�UHDG�D�YHU\
JRRG�DUWLFOH�LQ�WKH�&KLFDJR�7ULEXQH�DERXW
UDZ � P LON� ORYHUV� � JR� WR� � �
KWWS� � �DUWLFOHV�FKLFDJRWULEXQH�FRP �
� � � � � � � � � � �KHDOWK�FW�PHW�UDZ�PLON�� � � �
� � � � B� BUDZ�PLON�FRZ�VKDUH�FRZ�V�PLON
��IRU�WKH�HQWLUH�DUWLFOH��

7KH�DUWLFOH�GHVFULEHG�WKH�DJJUHVVLYH
OREE\ LQJ� E\ � WKH� ) ' $ � WR� WDNH� FRQWURO� RI
VPDOO�RUJDQLF�IDUPV�LQ�WKH�QDPH�RI�VDIHW\ �GHVSLWH�LQIRUPHG
FRQVXPHU� FRQILGHQFH� LQ� WKH� ORFDO� IDUPHUV�� $ GYRFDWHV
�LQFOXGLQJ� PH�� RI� WKLV� GHOLFLRXV� DQG� KHDOWK\ � OLTXLG
XQGHUVWDQG�WKDW�SDVWHXUL] DWLRQ�GHVWUR\ V�WKH�QXWULHQWV�WKDW
PDNH�PLON�QXWULWLRXV��

: K\ �GRHV�WKH�) ' $ �VXSSRUW�WREDFFR�IDUPHUV�DQG�WKHLU
SURGXFWV�NQRZLQJ�WKH�GDQJHUV��\ HW�FODLP�UDZ�PLON�PXVW�EH
UHJXODWHG"�7KLV�UHYHDOV�DUURJDQFH�RI�JRYHUQPHQW�RIILFLDOV
FODLPLQJ�WKH\ �NQRZ�EHWWHU�WKDQ�WKH�FRQVXPHU��

) RU�\ HDUV��SXEOLF�KHDOWK�EXUHDXFUDWV�KDYH�FODLPHG�WKDW
UDZ� PLON� LV� UHVSRQVLEOH� IRU� EDFWHULDO� LOOQHVVHV� VXFK� DV
VDOPRQHOOD��( ��FROL��/ LVWHULD�PRQRF\ WRJHQHV��DQG�RWKHUV��,Q
UHDOLW\ ��UHFHQW�PLON�UHODWHG�RXWEUHDNV�RI�YDULRXV�EDFWHULDO
LOOQHVVHV�ZHUH�FDXVHG�E\ �SDVWHXUL] HG�PLON��

) RU� WKRVH� XQIDPLOLDU� ZLWK� WKH� EHQHILWV� RI� UDZ� PLON�
FRQVLGHU�WKHVH�IDFWV�

Â�5DZ�PLON�FRQWDLQV�SKRVSKDWDVH��DQ�HQ] \ PH�WKDW�KHOSV
LQ�WKH�DEVRUSWLRQ�RI�FDOFLXP�LQ�\ RXU�ERQHV�

Â��5DZ�PLON�FRQWDLQV�D�OLSDVH�HQ] \ PH��ZKLFK�KHOSV�WR
DEVRUE�IDWV�

Â�5DZ�PLON�FRQWDLQV�FRQMXJDWHG�OLQROHQLF�DFLG��&/ $ ��
D�NQRZQ�FDQFHU�ILJKWHU�

Â��5DZ�PLON�FRQWDLQV�KLJK�DPRXQWV�RI�RPHJD�� �IDWW\
DFLGV�DQG�QDWXUDO�EXWWHUIDW�

Â�5DZ�PLON�FRQWDLQV�KLJK�OHYHOV�RI�YLWDPLQ�' �
Â� 5DZ� PLON� FRQWDLQV� KHDOWK\ � HQ] \ PHV� WKDW� SURPRWH

KHDOWK\ �EDFWHULD�QHFHVVDU\ �IRU�LPPXQLW\ ��
%X\ �UDZ�PLON�IURP�IDUPHUV�ZKR�UDLVH�JUDVV�IHG�FRZV�
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