
�ϭϲ 

�� ,V�WKHUH�D�OHVVRQ�IRU�XV�KHUH"�:KHQ�GR�ZH�ILQG�RXUVHOYHV�µILJKWLQJ�
EDFN¶�LQVWHDG�RI�FRPPLWWLQJ�D�WKUHDWHQLQJ�VLWXDWLRQ�LQWR�*RG¶V�
KDQGV"�:DV�WKHUH�D�µPLGGOH�FRXUVH¶�'DQLHO�FRXOG�KDYH�WDNHQ��VXFK�
DV�SUD\LQJ�VHFUHWO\�-�DQG�LI�VR��ZK\�GLGQ¶W�KH�WDNH�LW" 

 

 

5HDG�'DQLHO�����-�� 

�� :KDW�GR�ZH�OHDUQ�DERXW�.LQJ�'DULXV�LQ�WKHVH�YHUVHV" 

 

 

5HDG�'DQLHO�����-�� 

�� ,Q�YY���-���ZH�KDYH�D�PLUDFOH�DQG�WKH�.LQJ�ZLWQHVVHG�LW�-�'DQLHO�
KDG�VXUYLYHG�DQ�XQ-VXUYLYDEOH�IDWH��%XW�SXW�\RXUVHOI�LQ�WKH�.LQJ¶V�
VKRHV��ZKDW�ZRXOG�WKLV�KDYH�FRQYH\HG�WR�KLP�DERXW�'DQLHO" 

 

�� 7KH�.LQJ¶V�DFWLRQV�LQ�Y����VHHP�XQQHFHVVDULO\�KDUVK�E\�WKH�VWDQG�
DUGV�RI�WRGD\��%XW�ZKDW�SDUW�GRHV�LW�SOD\�LQ�WKH�RYHUDOO�VWRU\�RI�
'DQLHO�EHLQJ�WKURZQ�LQWR�WKH�OLRQV¶�GHQ�DQG�VXUYLYLQJ" 

 

 

5HDG�'DQLHO���-�� 

�� +RZ�ZRXOG�\RX�VXPPDULVH�ZKDW�.LQJ�'DULXV�OHDUQW�IURP�WKLV�
ZKROH�HSLVRGH" 

 

 

�� &RQWUDVW�'DQLHO¶V�H[SHULHQFH�DV�D�\RXQJ�PDQ��VWLOO�LQ�KLV�PLG-WR-
ODWH�WHHQV��LQ�����-���DQG�KLV�H[SHULHQFHV�LQ�WKLV�FKDSWHU�VRPH����
RU�VR�\HDUV�ODWHU��:KDW�KDV�FRQWULEXWHG�WR�KLV�PDLQWDLQLQJ�KLV�LQ�
WHJULW\" 

�ϭ 
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6RPH�LQWURGXFWRU\�FRPPHQWV�DERXW�'DQLHO 

:KHQ�ZH�UHDG�'DQLHO��LW�LV�DOPRVW�DV�LI�ZH�DUH�UHDGLQJ�WZR�ERRNV��
2QH�LV�DQ�DFFRXQW�RI�WKH�OLIH�VWRU\�RI�'DQLHO��DGPLWWHGO\��DQ�XQXVXDO�
DQG�DGYHQWXUHVRPH�OLIH�VWRU\���WKH�RWKHU�LV�DQ�DFFRXQW�RI�VWUDQJH�
GUHDPV�DQG�YLVLRQV�WKDW�'DQLHO�H[SHULHQFHG�� 

7KH�ILUVW���FKDSWHUV�RI�'DQLHO�GHVFULEH�KRZ�'DQLHO�DQG�KLV�WKUHH�FRP�
SDQLRQV��DIWHU�WKH�%DE\ORQLDQV�ODLG�ZDVWH�WR�WKH�FLW\�RI�-HUXVDOHP�LQ�
WKH��WK�FHQWXU\�%&��ZHUH�WDNHQ�DV�\RXQJ�PHQ�IURP�-HUXVDOHP�LQWR�
FDSWLYLW\�LQ�%DE\ORQ��7KH�VHFRQG�KDOI�RI�WKH�ERRN��FKDSWHUV���–�����
GHVFULEH�VRPH�RI�WKH�GUHDPV�RU�YLVLRQV�RI�'DQLHO��7KHVH�YLVLRQV�FRQ�
FHUQ�D�IXWXUH�MXGJHPHQW�DQG�UHWULEXWLRQ��HPSKDVLVLQJ�*RG¶V�VRYHU�
HLJQ�FRQWURO�RYHU�KLVWRU\�DQG�µKLV�XOWLPDWH�YLFWRU\�RYHU�IRUFHV�ZKLFK�
PD\�VHHP�WR�KDYH�JDLQHG�WKH�XSSHU�KDQG�IRU�WKH�WLPH�EHLQJ¶��7KHVH�
FKDSWHUV�DUH�D�VW\OH�RI�ZULWLQJ�GHVFULEHG�DV�µDSRFDO\SWLF¶��7KH�ERRN�RI�
5HYHODWLRQ��LV�DQRWKHU�H[DPSOH�RI�DQ�DSRFDO\SWLF�ZULWLQJ�LQ�6FULSWXUH� 

7KH�YLVLRQV�LQ�WKH�VHFRQG�SDUW�RI�'DQLHO�KDYH�EHHQ�XVHG�E\�VRPH�
SHRSOH�DV�WKH�EDVLV�IRU�SUHGLFWLQJ�WKH�LPPHGLDWH�IXWXUH�–�LQ�PRGHUQ�
WLPHV�OLQNV�KDYH�EHHQ�PDGH��IRU�H[DPSOH��WR�1D]L�*HUPDQ\�RU�WR�WKH�
6RYLHW�8QLRQ��RU�WR�WKH�ULVH�RI�&KLQD�LQ�WKH�SUHVHQW�GD\��7KHVH�SURSK�
HFLHV�FDQ�EH�VHHQ�DV�KDYLQJ�EHHQ�IXOILOOHG�LQ�WKH�ULVH�DQG�IDOO�RI�QD�
WLRQV�LQ�WKH�FHQWXULHV�IROORZLQJ�'DQLHO��DQG�LQ�&KULVW��:KHQ�ZH�WRGD\�
UHDG�WKHVH�GUHDPV�DQG�YLVLRQV��WKH\�VHUYH�DV�D�SRZHUIXO�UHPLQGHU�RI�
D�SULQFLSOH�–�WKDW�*RG�LV�VRYHUHLJQ��DQG�WKH�QDWLRQV�RI�WKH�ZRUOG�ZLOO�
EH�FDOOHG�WR�DFFRXQW��*RG¶V�SXUSRVHV�ZLOO�QRW�EH�WKZDUWHG��:H�QHHG�
WR�UHPHPEHU��KRZHYHU��WKDW�WKHVH�VFULSWXUHV�DUH�QRW�JLYHQ�WR�XV�DV�
µFOXHV¶�VR�WKDW�ZH�FDQ�ZRUN�RXW�WKH�GHWDLOV�RI�µKRZ¶�DQG�µZKHQ¶�WKLV�
ZLOO�KDSSHQ��$OLVWHU�0F*UDWK��KDV�ZULWWHQ�RI�WKHVH�FKDSWHUV�� 

ϭ�DĐ'ƌĂƚŚ͕��͘�;ϮϬϬϱͿ͘�dŚĞ�E/s��ŝďůĞ��ŽŵƉĂŶŝŽŶ͘�>ŽŶĚŽŶ͗�,ŽĚĚĞƌ�ĂŶĚ�^ƚŽƵŐŚƚŽŶ͘�Ɖ͘ϮϬϬ 



�Ϯ 

$�VHULHV�RI�YLVLRQV�UHFHLYHG�E\�'DQLHO�LV�VHW�RXW�DW�VRPH�OHQJWK��
,Q�UHIOHFWLQJ�RQ�WKHVH�LPDJHV��ZH�PXVW�EH�FDUHIXO�QRW�WR�PLVLQ�
WHUSUHW�WKHP��RU�WR�DSSO\�WKHP�ZLWKRXW�WKRXJKW�WR�RWKHU�SHULRGV�
LQ�KLVWRU\��VXFK�DV�RXU�RZQ��7KH�SURSKHFLHV�KHUH�UHFRUGHG�ZHUH�
JLYHQ�WR�'DQLHO��ZLWK�KLV�RZQ�VLWXDWLRQ�LQ�PLQG��7KH\�FDQQRW�EH�
WUHDWHG�DV�D�GHWDLOHG�SUHGLFWLRQ�RI�HYHU\�PDMRU�HYHQW�RI�ZRUOG�
KLVWRU\�XS�XQWLO�WKH�SUHVHQW�GD\��5DWKHU��WKH\�DUH�WR�EH�VHHQ�DV�
DOORZLQJ�'DQLHO�D�YLVLRQ�RI�WKH�IXWXUH�RI�WKH�HPSLUH�ZKLFK�KDV�
WDNHQ�KLP�FDSWLYH��VR�WKDW�KH�PD\�IDFH�WKH�SUHVHQW�LQ�WKH�
NQRZOHGJH�RI�ZKDW�*RG�KDV�SUHSDUHG�IRU�KLP�DQG�KLV�SHRSOH� 

:H�WRR�VKRXOG�WKHUHIRUH�UHDG�WKHP�DV�UHDVVXUDQFH�DERXW�*RG¶V�VRY�
HUHLJQW\��DQG�WKXV�D�FRPIRUW�IRU�XV�LQ�GLIILFXOW�WLPHV��QRW�DV�WKH�EDVLV�
IRU�HQJDJLQJ�LQ�µDSRFDO\SWLF�JXHVVLQJ�JDPHV¶�DERXW�WKH�HQG�WLPHV��
5HPHPEHU�WKDW�-HVXV�VSRNH�WR�KLV�GLVFLSOHV�RI�GD\V�ZKHQ�� 

³µWKH�VXQ�ZLOO�EH�GDUNHQHG� 
DQG�WKH�PRRQ�ZLOO�QRW�JLYH�LWV�OLJKW� 
WKH�VWDUV�ZLOO�IDOO�IURP�WKH�VN\� 
DQG�WKH�KHDYHQO\�ERGLHV�ZLOO�EH�VKDNHQ�¶ 
³$W�WKDW�WLPH�SHRSOH�ZLOO�VHH�WKH�6RQ�RI�0DQ�FRPLQJ�LQ�FORXGV�
ZLWK�JUHDW�SRZHU�DQG�JORU\����0DUN������-��� 

%XW�–�-HVXV�WKHQ�ZHQW�RQ�WR�TXDOLI\�WKRVH�ZRUGV�ZLWK�D�ZDUQLQJ��³%XW�
DERXW�WKDW�GD\�RU�KRXU�QR�RQH�NQRZV��QRW�HYHQ�WKH�DQJHOV�LQ�KHDYHQ��
QRU�WKH�6RQ��EXW�RQO\�WKH�)DWKHU���0DUN�������� 

6R��ZKDW�FDQ�ZH�OHDUQ�IURP�WKH�ERRN�RI�'DQLHO"�$V�VWDWHG�DERYH��LW�LV�
DQ�DFFRXQW�RI�'DQLHO¶V�IDLWKIXOQHVV�WR�*RG�LQ�D�WLPH�RI�WULDO��DQG�RI�
*RG¶V�IDLWKIXO�UHVSRQVH�WR�'DQLHO��$ERYH�DOO��'DQLHO�SRLQWV�WR�WKH�IXO�
ILOOPHQW�RI�*RG¶V�SODQV�IRU�KLV�FUHDWLRQ�DQG�IRU�WKH�QDWLRQV�RI�WKH�
ZRUOG�LQ�WKH�OLIH��GHDWK��UHVXUUHFWLRQ�DQG�DVFHQVLRQ�RI�-HVXV�� 

:KR�ZURWH�WKH�ERRN�RI�'DQLHO��DQG�ZKHQ" 

7KH�WUDGLWLRQDO�DQG�FRQVHUYDWLYH�YLHZ�LV�WKDW�'DQLHO�LV�H[DFWO\�ZKDW�LW�
DSSHDUV�WR�EH��DQ�DXWRELRJUDSKLFDO�DFFRXQW�E\�'DQLHO�RI�KLV�OLIH�H[SH�
ULHQFHV�-�D�µPHPRLU¶�ZULWWHQ��RU��DW�OHDVW��FRPSOHWHG��E\�'DQLHO�WR�
ZDUGV�WKH�HQG�RI�KLV�ORQJ�OLIH��SHUKDSV�LW�ZDV�ZKDW�ZH�PLJKW�QRZ�FDOO�
D�GLDU\�RU�MRXUQDO��6RPH�VFKRODUV�KDYH�DUJXHG�WKDW�WKH�ERRN�ZDV�

�ϭϱ 

:HHN����'DQLHO�FKDSWHU��� 

,Q�WKH�IDFH�RI�RSSRVLWLRQ�DQG�GHFHLW�� 
'DQLHO�UHPDLQV�IDLWKIXO�DQG�REHGLHQW�WR�*RG 

6WXG\�GDWH���:HHN�EHJLQQLQJ���WK�1RYHPEHU 
6HUPRQ�����QG�1RYHPEHU�-�µ$K��7KH�OLRQV¶�GHQ�� 

'DQLHO�UHPDLQV�REHGLHQW�WR�*RG�¶ 

 

5HDG�'DQLHO����-� 

,Q�FKDSWHU���WKH�LPSUHVVLRQ�LV�JLYHQ�WKDW�'DQLHO�KDV�PRYHG�DZD\�
IURP�WKH�LQIOXHQWLDO�SRVLWLRQ�KH�KDG�RFFXSLHG�LQ�%DE\ORQ�-�.LQJ�%HO�
VKD]]DU�GLGQ¶W�VHHP�WR�NQRZ�RI�'DQLHO������-�����1RZ��XQGHU�.LQJ�
'DULXV��'DQLHO�LV�DJDLQ�LQ�D�UHVSRQVLEOH�SRVLWLRQ�DQG�FDUU\LQJ�RXW�KLV�
GXWLHV�LQ�VXFK�DQ�LPSUHVVLYH�ZD\�WKDW�'DULXV�SODQV�WR�SURPRWH�KLP��
7KDW�VSDUNV�MHDORXV\�IURP�RWKHU�DW�WKH�UR\DO�FRXUW��SROLWLFV�WDNHV�RYHU��
DQG�SODQV�DUH�KDWFKHG�WR�WKZDUW�WKH�.LQJ¶V�SODQV�IRU�'DQLHO� 

 

�� ,Q�YY��-���KRZ�ZRXOG�\RX�GHVFULEH��.LQJ�'DULXV��'DQLHO��WKH�DG�
PLQLVWUDWRUV�DQG�VDWUDSV"� 

 

�� ,Q�YY��-��WKH�DGPLQLVWUDWRUV�DQG�VDWUDSV�GHYLVHG�D�SORW�WKDW�ZRXOG��
DV�ZH�PLJKW�VD\�WRGD\��SROLWLFDOO\�µZHGJH¶�'DQLHO��ZKDWHYHU�FRXUVH�
KH�WRRN�ZRXOG�EH�ZURQJ—KH�ZRXOG�RIIHQG�WKH�NLQJ�RU�JR�DJDLQVW�
KLV�UHOLJLRXV�EHOLHIV��$UH�VXFK�WKLQJV�XQNQRZQ�LQ�WKH�FKXUFK��RU�GR�
ZH�VRPHWLPHV�HQJDJH�LQ�VXFK�PDQRHXYUHV" 

 

5HDG�'DQLHO����� 

1RWH�'DQLHO¶V�UHVSRQVH�WKLV�FULVLV�LQ�Y�����)URP�ZKDW�ZH�NQRZ�RI�'DQ�
LHO��ZH�KDYH�WR�DVVXPH�WKDW�KH�ZRXOG�KDYH�EHHQ�DZDUH�RI�WKH�SROLWL�
FDO�PDQRHXYULQJ�WKDW�OD\�EHKLQG�WKH�.LQJ¶V�GHFUHH��%XW�KLV�ILUVW�UH�
VSRQVH�ZDV�WR�SUD\��QRW�WR�HQJDJH�LQ�FRXQWHU-PRYHV�DJDLQVW�KLV�RS�
SRQHQWV�� 

 



�ϭϰ 

�� ,Q�Y���D�OLQN�VHHPV�WR�EH�LPSOLHG�EHWZHHQ�WKH�EHKDYLRXU�WKDW�ZDV�
JRLQJ�RQ�ZLWK�WKH�7HPSOH�YHVVHOV�DQG�WKH�ZULWLQJ�RQ�WKH�ZDOO��
:KDW�ZRXOG�WKDW�OLQN�EH"� 

 

 

�� 7KLV�LV�WKH�WKLUG�WLPH�WKDW�'DQLHO�KDV�EHHQ�µEURXJKW�LQWR�SOD\¶�DIWHU�
WKH�DVWURORJHUV�DQG�ZLVH�PHQ�RI�WKH�UR\DO�FRXUW�KDYH�IDLOHG��VHH�
FK��������-����,V�WKHUH�VLJQLILFDQFH�LQ�WKLV�GHWDLO��DQG�LI�VR�ZKDW�
SRLQW�LV�'DQLHO�WU\LQJ�WR�PDNH�DV�KH�LQFOXGHV�WKLV�GHWDLO�LQ�KLV�DF�
FRXQW" 

 

 

�� ,Q�YY���-����KRZ�GRHV�%HOVKD]]DU�DSSHDU�WR�YLHZ�'DQLHO"�:KDW�
GRHV�KH�WKLQN�ZLOO�PRWLYDWH�'DQLHO�WR�XVH�KLV�JLIWV�WR�KHOS�KLP" 

 

5HDG�'DQLHO�����-�� 

 

�� ,Q�Y����ZH�KDYH�DQ�H[DPSOH�RI�LQWHJULW\�LQ�PLQLVWU\�-�VHH��IRU�DQ�
RWKHU�H[DPSOH����.LQJV�����-����,V�WKHUH�D�OHVVRQ�LQ�WKLV�IRU�VRPH�
DVSHFWV�RI�FRQWHPSRUDU\�PLQLVWU\" 

 

 

�� :H�KDYH�QRW�VSHQW�WLPH�RQ�FKDSWHU���EXW�LW�ZRXOG�EH�KHOSIXO�DW�
WKLV�SRLQW�WR�UHDG�����-����:KDW�GR�����-���WHOO�XV�DERXW�1HEX�
FKDGQH]]DU�DQG�DERXW�%HOVKD]]DU"�:KDW�ZDV�WKH�HVVHQWLDO�GLIIHU�
HQFH�EHWZHHQ�WKHP" 

 

 

�� ,Q�OLJKW�RI�WKH�LQWHUSUHWDWLRQ�RI�WKH�ZULWLQJ�RQ�WKH�ZDOO�JLYHQ�LQ�
YY���-����%HOVKD]]DU¶V�UHVSRQVH�LQ�Y����VHHPV�VWUDQJH��:KDW�
VHQVH�GR�\RX�PDNH�RI�LW" 

�ϯ 

ZULWWHQ�PXFK�ODWHU��VRPH�VXJJHVW�����\HDUV�ODWHU��LQ�WKH�VHFRQG�FHQ�
WXU\�%&��DQG�ZDV�FRPSLOHG�IURP�YDULRXV�VWRULHV�DERXW�WKH�WLPH�WKH�
-HZLVK�SHRSOH�VSHQW�LQ�FDSWLYLW\�LQ�%DE\ORQ��6XFK�YLHZV�VHHP�WR�FUH�
DWH�PRUH�SUREOHPV�WKDQ�WKH\�VROYH��KRZHYHU��DQG�GR�QRW�JLYH�D�FRQ�
YLQFLQJ�UHDVRQ�IRU�GHSDUWLQJ�IURP�WKH�WUDGLWLRQDO�YLHZ� 

7KH�PRVW�OLNHO\�RFFDVLRQ�IRU�'DQLHO�DQG�KLV�IULHQGV�WR�EH�WDNHQ�WR�
%DE\ORQ�DV�FDSWLYHV�ZDV����%&��ZKHQ�1HEXFKDGQH]]DU�ODLG�VLHJH�WR�
-HUXVDOHP��7KH�ILQDO�GDWH�PHQWLRQHG�LQ�WKH�ERRN�LV�³WKH�WKLUG�\HDU�RI�
&\UXV�NLQJ�RI�3HUVLD´��'DQ���������ZKLFK�ZRXOG�KDYH�EHHQ�����%�&��
7KH�VWRU\�WKXV�FRYHUV�QHDUO\�VHYHQW\�\HDUV�RI�'DQLHO¶V�OLIH��IURP�KLV�
FDSWLYLW\�DV�D�\RXQJ�PDQ�XQWLO�KH�ZDV�SUREDEO\�LQWR�KLV���¶V� 

2XU�VWXGLHV�LQ�WKH�ERRN�RI�'DQLHO 

2XU���VWXGLHV�ZLOO�IRFXV�RQ�'DQLHO�FKDSWHUV���-����$IWHU�ORRNLQJ�DW�
FKDSWHUV���-����ZH�ZLOO�GHWRXU�WR�FKDSWHU���EHFDXVH�WKLV�GHVFULEHV�D�
GUHDP�WKDW�'DQLHO�KDG�DURXQG�WKH�WLPH�RI�WKH�HYHQWV�RI�FKDSWHUV���
DQG����LQ�WKH�ILUVW�\HDU�RI�.LQJ�%HOVKD]]DU¶V�UHLJQ��:H�WKHQ�SLFN�XS�
WKH�VWRU\�DJDLQ�LQ�FKDSWHU����ZKLFK�GHVFULEHV�.LQJ�%HOVKD]]DU¶V�GHDWK� 

7LPH�FRQVWUDLQWV�PHDQ�WKDW�ZH�ZRQ¶W�EH�ORRNLQJ�VSHFLILFDOO\�DW�FKDS�
WHU���RU�DW�FKDSWHUV��-����WLPH�ZRQ¶W�DOORZ�LW��+RZHYHU��GR�WU\�WR�ILQG�
WLPH�WR�UHDG�WKRVH�FKDSWHUV�-�DQG��LI�SRVVLEOH��WKH�ZKROH�ERRN�RI�'DQ�
LHO�EHIRUH�WKH�ILUVW�VWXG\� 

+RZ�ZH�FDQ�EHQHILW�IURP�VWXG\LQJ�'DQLHO 

,Q�'DQLHO�FK���-���ZH�VHH�WKH�OLIH�DQG�FKDUDFWHU�RI�'DQLHO�DV�D�VHUYDQW�
RI�*RG��KH�JLYHV�XV�DQ�H[DPSOH�RI�ZKDW�LW�PHDQV�WR�WUXVW�DQG�WR�REH\�
*RG�LQ�GLIILFXOW�DQG�WKUHDWHQLQJ�FLUFXPVWDQFHV��,Q�'DQLHO�FK���-���ZH�
VHH�'DQLHO�DV�D�¶VSRNHVSHUVRQ�IRU�*RG¶��LQ�D�VHULHV�RI�GUHDPV�DQG�YL�
VLRQV�JLYHQ�WR�'DQLHO��*RG�VKRZV�WKH�IXWXUH�WKDW�KH�LQWHQGV�IRU�WKH�
JHQWLOH�QDWLRQV�DQG�KLV�SODQ�IRU�WKH�IXWXUH�VXUYLYDO�RI�WKH�QDWLRQ�RI�
-XGDK�-�KRZHYHU�LPSUREDEOH�VXFK�D�IXWXUH�IRU�-XGDK�PLJKW�KDYH�
VHHPHG�WR�WKRVH�OLYLQJ�LQ�FDSWLYLW\�LQ�%DE\ORQ�DW�WKDW�WLPH��,Q�RXU�RZQ�
DJH�ZH�DUH�HQWHULQJ�D�WLPH�ZKHQ�WKH�IXWXUH�RIWHQ�VHHPV�OHVV�FHUWDLQ�
DQG�UDWKHU�PRUH�WKUHDWHQLQJ�WKDQ�LW�KDV�IRU�VRPH�WLPH��WKXV�VWDQGLQJ�
ILUP�LQ�RXU�IDLWK�DQG�LQ�*RG¶V�SURPLVHV�EHFRPHV�HYHU�PRUH�LPSRUWDQW��
'DQLHO�FDQ�EH�DQ�HQFRXUDJHPHQW�IRU�XV�DV�ZH�VHHN�WR�GR�WKLV� 



�ϰ 

7R�ILQLVK��D�TXRWH�IURP�D�FRPPHQWDU\�RQ�WKH�ERRN�RI�'DQLHO� 

7KH�VSLULWXDO�GHFOLQH�RI�WKH�GD\V�LQ�ZKLFK�'DQLHO�OLYHG�DUH�ZHOO�
LQGH[HG�LQ�WKH�SODLQWLII�ZRUGV�RI�3VDOP������YHUVHV��-��� 

%\�WKH�ULYHUV�RI�%DE\ORQ�ZH�VDW�DQG�ZHSW 
����ZKHQ�ZH�UHPHPEHUHG�=LRQ� 
7KHUH�RQ�WKH�SRSODUV�ZH�KXQJ�RXU�KDUSV� 
����IRU�WKHUH�RXU�FDSWRUV�DVNHG�XV�IRU�VRQJV� 
����RXU�WRUPHQWRUV�GHPDQGHG�VRQJV�RI�MR\� 
����WKH\�VDLG��³6LQJ�XV�RQH�RI�WKH�VRQJV�RI�=LRQ�´ 
+RZ�FDQ�ZH�VLQJ�WKH�VRQJV�RI�WKH�/25' 
����ZKLOH�LQ�D�IRUHLJQ�ODQG" 

7KDW�LV�WKH�JUHDW�TXHVWLRQ��+RZ�FDQ�WKH�&KULVWLDQ��ZKRVH�FLWL�
]HQVKLS�LV�LQ�KHDYHQ��3KLO���������VLQJ�WKH�/RUG¶V�VRQJ�DV�DQ�H[LOH�
KHUH����3HW������"�7KH�SULQFLSOHV�WKDW�JRYHUQHG�'DQLHO¶V�OLIH—
JUDFH��IDLWK��6FULSWXUH��SUD\HU��IHOORZVKLS��REHGLHQFH��KRSH—
SURYLGH�WKH�DQVZHU��7KH�QDUUDWLYHV�RI�WKH�ERRN�SXW�IOHVK�DQG�
EORRG�RQ�WKHP�IRU�XV��7KH�KHDUW�RI�WKH�ERRN¶V�PHVVDJH�LV��RI�
FRXUVH��WKH�JRRG�QHZV�RI�WKH�NLQJGRP�RI�*RG��1DWLRQV�DQG�HP�
SLUHV��WKURQHV�DQG�GRPLQLRQV�ZLOO�ULVH�DQG�IDOO��EXW�WKH�FLW\�RI�
*RG�ZLOO�HQGXUH��+LV�NLQJGRP�ZLOO�ODVW�IRUHYHU��DQG�WKH�JDWHV�RI�
KHOO�VKDOO�QRW�ZLWKVWDQG�LW�� 

:ULWWHQ����\HDUV�DJR��WKRVH�ZRUGV�DUH�VWLOO�YHU\�UHOHYDQW�WRGD\� 
 
 
>1RWH��,Q�'DQLHO����E�ZH�HQFRXQWHU�DQ�XQXVXDO�IHDWXUH�RI�WKH�ERRN�RI�'DQ�
LHO��WKH�1569�WUDQVODWLRQ�UHDGV��7KH�&KDOGHDQ�DQVZHUHG�WKH�.LQJ��LQ�$UDPD�
LF��������7KH�ZRUGV�LQ�EUDFNHWV�DUH�LQ�WKH�RULJLQDO�WH[W��DQG�PDUN�D�FKDQJH�WR�
WKH�$UDPDLF�ODQJXDJH�IURP�����XQWLO�WR�WKH�HQG�RI�FKDSWHU����ZKHQ�WKH�WH[W�
UHYHUWV�WR�+HEUHZ��:K\"�:H�GRQ¶W�NQRZ��%XW�RQH�VXJJHVWLRQ���DQG�LW�LV�RQO\�
D�VXJJHVWLRQ��LV�WKDW�WKH�SDUW�ZULWWHQ�LQ�$UDPDLF��DQ�µLQWHUQDWLRQDO¶�ODQJXDJH��
FRQFHUQ�WKH�IXWXUH�RI�µWKH�ZRUOG�HPSLUHV¶�RI�WKDW�WLPH�DQG�ZDV�WR�EH�UHDG�E\�
HYHU\RQH��ZKLOVW�+HEUHZ�ZDV�XVHG�IRU�WKH�YLVLRQV�RI�FKDSWHUV���-�����ZKLFK�
VHW�RXW�*RG¶V�SODQ�IRU�WKH�ZRUOG�HPSLUHV��µWKLV�LV�ZKDW�ZLOO�KDSSHQ¶��LQ�$UD�
PDLF���DQG�µWKLV�LV�*RG¶V�SXUSRVH��WKH�WKHRORJ\��EHKLQG�LW¶��LQ�+HEUHZ��@ 

Ϯ�&ĞƌŐƵƐŽŶ͕�^͘��͘�;ϭϵϴϴͿ͘��ĂŶŝĞů͗�dŚĞ�WƌĞĂĐŚĞƌ͛Ɛ��ŽŵŵĞŶƚĂƌǇ�^ĞƌŝĞƐ͘�EĂƐŚǀŝůůĞ͕�tŽƌĚ͘�Ɖ͘ϭϵ 
ϯ�zŽƵŶŐ͕��͘�:͘�;ϭϵϳϴͿ͘����ŽŵŵĞŶƚĂƌǇ�ŽŶ��ĂŶŝĞů͘�>ŽŶĚŽŶ͗��ĂŶŶĞƌ�ŽĨ�dƌƵƚŚ�dƌƵƐƚ͘�Ɖ͘ϮϮ͘ 

�ϭϯ 

:HHN����'DQLHO��FKDSWHU��� 

7LPH�SDVVHV��DQG�D�QHZ�.LQJ��%HOVKD]]DU��LV�MXGJHG�DQG�
IRXQG�ZDQWLQJ 

6WXG\�GDWH���:HHN�EHJLQQLQJ��WK�1RYHPEHU 
6HUPRQ�����WK�1RYHPEHU�-�µ7KH�ZULWLQJ�RQ�WKH�ZDOO¶ 

 

%HOVKD]]DU�VXFFHHGV�1HEXFKDGQH]]DU��DOWKRXJK�WKHUH�ZHUH�SUREDEO\�
RWKHU�NLQJV�LQ�EHWZHHQ��LQ�IDFW��%HOVKD]]DU�ZDV�SUREDEO\�QRW�WKH�.LQJ��
EXW�D�ORFDO�UHJHQW��DFWLQJ�DV�.LQJ�LQ�%DE\ORQ�-�LQ�YY��������DQG����KH�
RIIHUV�WKH�WKLUG�PRVW�VHQLRU�SRVLWLRQ�DV�UHZDUG�IRU�LQWHUSUHWLQJ�WKH�
ZULWLQJ�RQ�WKH�ZDOO��QRW�WKH�VHFRQG�SRVLWLRQ��EHFDXVH�DV�UHJHQW�KH�
KLPVHOI�KHOG�WKH�VHFRQG�SRVLWLRQ�DIWHU�WKH��DEVHQW��.LQJ��7KH�HYHQWV�
RI�WKLV�FKDSWHU�SUREDEO\�WRRN�SODFH�LQ����%&��E\�ZKLFK�WLPH�'DQLHO�
ZDV�TXLWH�HOGHUO\� 

%HOVKD]]DU�ZDV�QRW�DQ�DWWUDFWLYH�ILJXUH��$Q�LPSRUWDQW�FRQWH[W�IRU�WKLV�
FKDSWHU�LV�JLYHQ�DW�WKH�HQG�LQ�YY���-����:KLOVW�%HOVKD]]DU�ZDV�µZLQLQJ�
DQG�GLQLQJ¶�ZLWK�H[WUDRUGLQDU\�H[WUDYDJDQFH��YY��-����WKH�FLW\�RI�%D\�
EORQ�ZDV�DFWXDOO\�XQGHU�VLHJH�E\�'DULXV�WKH�0HGH��,Q�VXFK�FLUFXP�
VWDQFHV��%HOVKD]]DU¶V�EHKDYLRXU�ZDV�H[WUDRUGLQDULO\�DUURJDQW��DQG�FHU�
WDLQO\�QRW�VKRZLQJ�UHVSRQVLEOH�OHDGHUVKLS�� 

 

5HDG�'DQLHO����-�� 

 

�� $QFLHQW�ZULWHUV�WHOO�XV�WKDW�%DE\ORQ�WKRXJKW�LWVHOI�LPSUHJQDEOH�DV�D�
FLW\��DQG�KDG�JUHDW�VWRUHV�RI�IRRG�DQG�UHOLDEOH�UHVRXUFHV�RI�ZDWHU�
WR�ZLWKVWDQG�D�VLHJH��,Q�OLJKW�RI�WKLV��ZK\�GR�\RX�WKLQN�%HOVKD]]DU�
KHOG�WKH�IHDVW�GHVFULEHG�LQ�YY��-�" 

 

 

�� 7KH�GHVFULSWLRQ�RI�WKH�IHDVW�DQG�RI�%HOVKD]]DU¶V�EHKDYLRXU�VXJ�
JHVWV�WKDW�KH�KDG�DOUHDG\�KDG�WRR�PXFK�WR�GULQN�ZKHQ�KH�FDOOHG�
IRU�WKH�JREOHWV�IURP�WKH�-HUXVDOHP�7HPSOH�WR�EH�XVHG�WR�GULQN�
PRUH�ZLQH��:K\�GR�\RX�WKLQN�KH�GLG�WKLV"� 



�ϭϮ 

�� :KDW�UHIHUHQFHV�WR�WKH�YLVXDO�FDQ�\RX�ILQG�LQ�'DQLHO¶V�GUHDP��YY��-
���"�:K\�GR�\RX�WKLQN�WKHUH�LV�VXFK�DQ�HPSKDVLV�RQ�WKH�YLVXDO" 

 

�� ,Q�YY��-���'DQLHO�VDZ�WKH�IRXUWK�EHDVW��GHVFULEHG�DV�µWHUULI\LQJ�DQG�
IULJKWHQLQJ�DQG�YHU\�SRZHUIXO¶��Y�����'R�\RX�VHH�WKLV�IRXUWK�EHDVW�
DV�GLIIHUHQW�WR�WKH�RWKHU�WKUHH" 

 

�� 9Y��-���GHVFULEH�'DQLHO¶V�YLVLRQ�RI�µWKH�$QFLHQW�RI�'D\V¶��,I�ZH�DV�
VXPH�WKDW�WKH�$QFLHQW�RI�'D\V�LV�*RG��ZKDW�GR�WKHVH�YHUVHV�WHOO�XV�
DERXW�*RG" 

 

�� ,Q�Y����'DQLHO�VHHV�µRQH�OLNH�D�VRQ�RI�PDQ� FRPLQJ�ZLWK�WKH�FORXGV�
RI�KHDYHQ¶��7KLV�SKUDVH��6RQ�RI�0DQ��LV�RQH�-HVXV�XVHV�WR�GHVFULEH�
KLPVHOI��IRU�H[DPSOH��0W��������0W����������������0N��������0N��
�������,Q�'DQLHO¶V�GUHDP��ZKDW�DSSHDUV�WR�UHVXOW�IURP�KLV�FRPLQJ" 

 

5HDG�'DQLHO�����-�� 

�� ,Q�Y����'DQLHO�DVNV�DERXW�µWKH�PHDQLQJ�RI�DOO�WKLV¶��,I�\RX�KDG�EHHQ�
LQ�'DQLHO¶V�SRVLWLRQ��ZKDW�TXHVWLRQV�ZRXOG�\RX�KDYH�DVNHG" 

 

�� $IWHU�WKH�IRXU�NLQJGRPV�DULVH��³WKH�VDLQWV�RI�WKH�PRVW�KLJK�ZLOO�UH�
FHLYH�WKH�NLQJGRP´��YY���-�����+RZ�ZLOO�WKH�ZD\�WKH\�UHFHLYH�WKH�
NLQJGRP�GLIIHU�IURP�WKH�ZD\�WKH�IRXU�EHDVWV�DFTXLUH�LW"�:KDW�LV�
WKH�VLJQLILFDQFH�RI�WKLV�GLIIHUHQFH" 

 

�� 7ZLFH��YY����	�����WKH�KHDYHQO\�LQWHUSUHWHU�VWDWHV�WKDW�WKH�ODVW�
NLQJ�ZLOO�EH�WULHG�DQG�FRQGHPQHG�E\�*RG��:K\�GR�\RX�WKLQN�*RG�
JRHV�WR�WKH�HIIRUW�RI�VHWWLQJ�XS�FRXUW�WR�MXGJH�VRPHRQH�VR�REYL�
RXVO\�VLQIXO"�:KDW��GRHV�WKLV�WHOO�XV�DERXW�*RG" 

 

�� 9Y����������	����KDYH�EHHQ�GHVFULEHG�DV�µD�YLVLRQ�RI�KHDYHQ¶��,I�
WKLV�LV�VR��ZKDW�GR�\RX�ILQG�DWWUDFWLYH�DERXW�WKLV�YLVLRQ�RI�KHDYHQ" 

�ϱ 

:HHN����'DQLHO��FKDSWHU��� 
*RG�KRQRXUV�IDLWKIXOQHVV 

 
6WXG\�GDWH���:HHN�EHJLQQLQJ���WK�2FWREHU 

6HUPRQ�����WK�2FWREHU�-�µ$�ZRUOG�WXUQHG�XSVLGH�GRZQ¶ 
 

7KH�VWRU\�VWDUWV�ZLWK�1HEXFKDGQH]]DU��.LQJ�RI�%DE\ORQ�DWWDFNLQJ�-H�
UXVDOHP�DQG�VHOHFWLQJ�D�QXPEHU�RI�LWV�FLWL]HQV�WR�WDNH�EDFN�WR�OLYH�DQG�
ZRUN�LQ�FDSWLYLW\�LQ�%DE\ORQ��$�FKDOOHQJH�IRU�XV��LI�ZH�ZDQW�WR�UHDOO\�
XQGHUVWDQG�WKH�VWRU\�RI�'DQLHO��LV�WR�SXW�RXUVHOYHV�LQWR�WKH�VKRHV�RI�
'DQLHO�DQG�KLV�FRPSDQLRQV�DV�ZH�ORRN�DW�VRPH�RI�WKH�FKDOOHQJHV�WKH\�
IDFHG��DQG�DW�WKHLU�FRXUDJH�LQ�WDNLQJ�WKH�VWDQG�WKDW�WKH\�GLG�DERXW�
EHLQJ�IDLWKIXO�WR�*RG�� 

7KH�VLWXDWLRQ�RI�'DQLHO�DQG�KLV�FRPSDQLRQV�ZDV�QRW��DQG�LV�QRW��
XQLTXH��:H�FDQ�WKLQN�RI�FRXQWOHVV�SHRSOH�WRGD\�ZKR�ILQG�WKHPVHOYHV�
LQ�D�VWUDQJH�FRXQWU\�DV�D�UHIXJHH��FXW�RII�IURP�IDPLO\�DQG�QRW�IDPLOLDU�
ZLWK�WKH�ZRUOG�WKH\�VXGGHQO\�ILQG�WKHPVHOYHV�LQ��(YHQ�VRPH�RI�WKH�
VWRULHV�RI�KDUGVKLS�GXULQJ�WKH�&RYLG���3DQGHPLF�KDYH�HFKRHV�RI�WKLV�
DV�SHRSOH�WDON�DERXW�EHLQJ�VWUDQGHG�RYHUVHDV�ZLWK�QR�PRQH\�DQG�XQ�
DEOH�WR�UHWXUQ�KRPH��$W�D�GLIIHUHQW�OHYHO��PDQ\�RI�XV�ZLOO�KDYH�H[SHUL�
HQFHG�VRPHWKLQJ�VLPLODU�DV�ZH�PRYHG�LQWR�DGXOWKRRG�-�KRZHYHU�VXS�
SRUWLYH�RXU�IDPLO\��WKHUH�FDPH�D�SRLQW�LQ�OLIH�ZKHQ�ZH�ZHUH�¶RQ�RXU�
RZQ¶�-�VWDUWLQJ�RXU�ILUVW�MRE��OHDYLQJ�WKH�UHODWLYHO\�VDIH�HQYLURQPHQW�RI�
VFKRRO�IRU�D�ODUJH�8QLYHUVLW\�ZKHUH�ZH�DUH�RQH�DQRQ\PRXV�VWXGHQW�
DPRQJVW�WKRXVDQGV��WDNLQJ�WKH�SOXQJH�RI�WUDYHOOLQJ�RYHUVHDV��DQG�VR�
RQ�� 

�� 'R�\RX�KDYH�DQ\�H[SHULHQFHV�RI�EHLQJ�DORQH�LQ�D�VWUDQJH�VLWXDWLRQ�
WKDW�\RX�FRXOG�VKDUH" 

5HDG�'DQLHO����-�� 

�� )URP�WKH�SHUVSHFWLYH�RI�WKH�.LQJ�RI�%DE\ORQ��'DQLHO�DQG�WKH�RWKHUV�
WDNHQ�IURP�-HUXVDOHP�WR�%DE\ORQ�ZHUH�EHLQJ�JLYHQ�D�JRRG�FDUHHU�
RSSRUWXQLW\��YY��-����%XW�WKH\�ZRXOG�RQO\�KDYH�EHHQ�LQ�WKHLU�PLG-
WHHQV��DQG�ZHUH�WDNHQ�WR�D�WRWDOO\�GLIIHUHQW�FXOWXUH�VRPH����NP�
DZD\�-�QR�SKRQHV��SKRWRJUDSKV�RU�$XVWUDOLD�3RVW��+RZ�PLJKW�WKH\�
KDYH�H[SHULHQFHG�ZKDW�KDSSHQHG�WR�WKHP" 



�ϲ 

�� :K\�GR�\RX�WKLQN�WKH�FKLHI�RIILFLDO�JDYH�'DQLHO�DQG�KLV�FRPSDQLRQV�
QHZ�QDPHV"��Y��� 

 

 

�� ,Q�ZKDW�ZD\�ZRXOG�µIRRG�DQG�ZLQH�IURP�WKH�NLQJ¶V�WDEOH¶�KDYH�GH�
ILOHG�'DQLHO��DQG�ZK\�GR�\RX�WKLQN�KH�WRRN�D�VWDQG�RYHU�WKLV�SDUWLF�
XODU�LVVXH"��YY�������:KDW�LVVXHV�FDQ�SUHVHQW�D�VLPLODU�GLOHPPD�IRU�
D�&KULVWLDQ�LQ�RXU�FXOWXUH�WRGD\��DQG�ZKDW�FDQ�ZH�OHDUQ�IURP�'DQ�
LHO�DERXW�KRZ�WR�UHVSRQG" 

 

�� +RZ�GR�\RX�WKLQN�WKH�H[SHULHQFHV�RI�'DQLHO�DQG�KLV�FRPSDQLRQV�
GXULQJ�WKHLU�WKUHH�\HDUV�RI�WUDLQLQJ��YY��-����SUHSDUHG�WKHP�IRU�
WKHLU�ODWHU�UROH�LQ�WKH�NLQJ¶V�VHUYLFH"��YY���-��� 

 

�� +RZ�ZRXOG�\RX�GHVFULEH�'DQLHO�IURP�WKH�SLFWXUH�SDLQWHG�RI�KLP�LQ�
WKLV�ILUVW�FKDSWHU�RI�KLV�VWRU\" 

 

�� &RQVLGHU�$FWV�����-����:KDW�VLPLODULWLHV�GR�\RX�VHH�EHWZHHQ�WKH�
3HWHU�DQG�-RKQ�DQG�'DQLHO�LQ�WHUPV�RI�WKH�ZD\�WKH\�EHKDYHG�LQ�D�
GLIILFXOW�DQG�SRWHQWLDOO\�GDQJHURXV�VLWXDWLRQ" 

 

�� 7KLQN�DERXW�-RVHSK��*HQHVLV�FK����-�����'DYLG����6DPXHO������DQG�
(VWKHU��(VWKHU�����:KDW�VLPLODULWLHV�FDQ�\RX�VHH�WR�WKH�VWRU\�RI�
'DQLHO" 

�ϭϭ 

:HHN����'DQLHO�FKDSWHU��� 

'DQLHO�LV�µWURXEOHG�DQG�GLVWXUEHG¶�E\�D�YLVLRQ� 
LQ�ZKLFK�KH�VHHV�µ������RQH�OLNH�D�VRQ�RI�PDQ¶� 

6WXG\�GDWH���:HHN�EHJLQQLQJ��QG�1RYHPEHU 
6HUPRQ����WK�1RYHPEHU�-�µ'DQLHO�GLVWXUEHG��*RG¶V�SODQ�IRU�KLVWRU\¶ 

 

&KDSWHU���LQ�'DQLHO�EHJLQV�VHFRQG�SDUW�RI�WKH�ERRN��ZLWK�LWV�IRFXV�RQ�
WKH�GUHDPV�DQG�YLVLRQV�RI�'DQLHO��7KH�GUHDP�LQ�FKDSWHU����KRZHYHU��
RFFXUUHG�LQ�WKH�ILUVW�\HDU�DIWHU�%HOVKD]]DU�VXFFHHGHG�1HEXFKDGQH]]DU�
DV�.LQJ�LQ�%DE\ORQ��DQG�WKXV�UHIHUV�WR�D�WLPH�EHWZHHQ�WKH�HYHQWV�RI�
FKDSWHUV���DQG����,W�LV�DQ�LPSRUWDQW�FKDSWHU�LQ�'DQLHO��DQG�LW�LV�DS�
SURSULDWH�WR�ORRN�DW�LW�DW�WKLV�SRLQW�LQ�RXU�VHULHV�RI�VWXGLHV� 

)HUJXVRQ�SURYLGHV�D�KHOSIXO�SHUVSHFWLYH�IRU�XV� 

,I�WKH�/RUG�KDG�VLPSO\�ZDQWHG�'DQLHO�WR�NQRZ�WKH�IDFWV�RI�KLVWRU\�
DKHDG�RI�WLPH��ZK\�GLG�+H�JLYH�KLP�VXFK�D�FRPSOH[��FXULRXV��PXOWLFRO�
RXUHG��VHQVH-DSSHDOLQJ�UHYHODWLRQ"�7R�DVN�WKH�TXHVWLRQ�LV�WR�DQVZHU�LW��
*RG�QRW�RQO\�UHYHDOHG�IDFWV�DERXW�KLVWRU\�LQ�DGYDQFH��+H�UHYHDOHG�
+LPVHOI�WR�'DQLHO��LPSUHVVLQJ�RQ�KLP�VRPHWKLQJ�RI�+LV�RZQ�DZHVRPH�
DQG�JORULRXV�SXUSRVHV��0LVV�WKLV�DQG�ZH�PLVV�DOPRVW�HYHU\WKLQJ��:H�
KDYH�DOUHDG\�KLQWHG�WKDW��OLNH�5HYHODWLRQ��'DQLHO�LV�HVVHQWLDOO\�D�ERRN�
RI�SLFWXUHV��DSSHDOLQJ�WR�RXU�VHQVHV��:H�DUH�PHDQW�WR�VHH��KHDU��DQG�
VPHOO�WKH�VWUDQJH�EHDVWV�WKDW�DSSHDU�WKURXJKRXW�WKLV�FKDSWHU��:H�DUH�
PHDQW�WR�EH�RYHUZKHOPHG�DV�'DQLHO�ZDV�E\�WKH�UHYHODWLRQ�RI�WKH�$Q�
FLHQW�RI�'D\V�DQG�WKH�FRPLQJ�RI�WKH�6RQ�RI�0DQ��:H�GR�ZHOO�WR�UHPHP�
EHU�WKH�ZLVH�ZRUGV�WKDW�*��.��&KHVWHUWRQ�ZURWH�LQ�D�FKLOG¶V�SLFWXUH�
ERRN� 

�6WDQG�XS��DQG�NHHS�\RXU�FKLOGLVKQHVV� 
�5HDG�DOO�WKH�SHGDQW¶V�FUHHGV�DQG�VWULFWXUHV 
�%XW�GRQ¶W�EHOLHYH�LQ�DQ\WKLQJ 
�7KDW�FDQ¶W�EH�WROG�LQ�FRORXUHG�SLFWXUHV��� 

 

5HDG�'DQLHO����-�� 

�� ,Q�D�QXPEHU�RI�SURSKHFLHV�WKH�VHD�UHSUHVHQWV�WKH�QDWLRQV�RI�
ZRUOG��,I�WKDW�LV�WKH�FDVH�KHUH��ZKDW�GR�\RX�PDNH�RI�WKH�V\PERO�
LVP�RI�IRXU�EHDVWV�ULVLQJ�IURP�WKH�VHD" 

ϱ�&ĞƌŐƵƐŽŶ͕�^͘��͘�;ϭϵϴϴͿ͘��ĂŶŝĞů͗�dŚĞ�WƌĞĂĐŚĞƌ͛Ɛ��ŽŵŵĞŶƚĂƌǇ�^ĞƌŝĞƐ͘�EĂƐŚǀŝůůĞ͕�tŽƌĚ͘��Ɖ͘ϭϮϴ 



�ϭϬ 

�� ,Q�Y����µ1HEXFKDGQH]]DU�ZDV�IXULRXV�ZLWK�6KDGUDFK��0HVKDFK�DQG�
$EHGQHJR��DQG�KLV�DWWLWXGH�WRZDUG�WKHP�FKDQJHG¶��+RZ�GR�\RX�
WKLQN�KH�KHDUG�WKHLU�VWDWHPHQW�LQ�YY���-����DQG�ZK\�ZRXOG�LW�KDYH�
PDGH�KLP�VR�DQJU\" 

 

 

�� :KDW�ZDV�WKH�VRXUFH�RI�WKH�WKUHH�PHQ¶V�FRXUDJH�ZKHQ�WKUHDWHQHG�
E\�WKH�.LQJ" 

 

 

�� $�TXHVWLRQ�IRU�VSHFXODWLRQ��ZK\�ZDV�'DQLHO�QRW�LQYROYHG"�:K\�GLG�
WKHVH�VWLUULQJ�XS�WURXEOH�RQO\�WDUJHW�6KDGUDFK��0HVKDFK�DQG�$EHG�
QHJR" 

 

 

�� :KDW�ZDV�WKH�VLJQLILFDQFH�RI�WKH�WKUHH�PHQ�EHLQJ�WKURZQ�LQWR�WKH�
IXUQDFH�³ZHDULQJ�WKHLU�UREHV��WURXVHUV��WXUEDQV�DQG�RWKHU�
FORWKHV´��Y����" 

 

 

�� :KR�GR�\RX�WKLQN�WKH�IRXUWK�PDQ�ZKR�µORRNV�OLNH�D�VRQ�RI�WKH�
JRGV¶�ZDV��DQG�ZK\�ZDV�KH�WKHUH�LQ�WKH�IXUQDFH"��Y���� 

 

 

�� :KDW�DUH�ZH�WR�PDNH�RI�1HEXFKDGQH]]DU¶V�ZRUGV�LQ�YY���-��"�
+RZ�GR�WKH\�FRPSDUH�ZLWK�KLV�ZRUGV�UHFRUGHG�LQ�����"� 

 

 

���)URP�WKLV�FKDSWHU��ZKDW�GR�ZH�OHDUQ�DERXW�WKH�ULVNV�DQG�WKH�UH�
ZDUGV�RI�IDLWKIXO�REHGLHQFH�WR�*RG" 

�ϳ 

:HHN����'DQLHO��FKDSWHU��� 

.LQJ�1HEXFKDGQH]]DU¶V�LQVHFXULW\�SXWV�'DQLHO�WR�WKH�WHVW�� 
EXW�*RG�LV�IDLWKIXO 

6WXG\�GDWH���:HHN�EHJLQQLQJ���WK�2FWREHU 
6HUPRQ�����WK�2FWREHU�-�µ7UXVW�SXW�WR�WKH�WHVW¶ 

 

³'DQLHO�FKDSWHU���LV�RQH�RI�WKH�PRVW�DPD]LQJ�SUHGLFWLYH�FKDSWHUV�LQ�
WKH�%LEOH��,W�ZDV�ZULWWHQ�DURXQG�����\HDUV�%&��\HW�LW�DFFXUDWHO\�GH�
VFULEHG�WKH�IXWXUH�ULVH�DQG�IDOO�RI�IRXU�JUHDW�HPSLUHV��6RPH�RI�'DQLHO�
��PD\�VHHP�OLNH�VR�PXFK�DQFLHQW�KLVWRU\�WR�XV��EXW�LW�ZDV�DOO�IXWXUH�
WR�'DQLHO��+H�SHHUHG�WKURXJK�IXWXUH�FHQWXULHV�ZLWK�*RG¶V�H\HV�´�� 
 
7KH�HYHQWV�RI�WKLV�FKDSWHU�SUREDEO\�RFFXUUHG�LQ�WKH�VHFRQG�\HDU�RI�
'DQLHO¶V�µWUDLQLQJ¶�LQ�%DE\ORQ�� 

5HDG�'DQLHO����-�� 

 

�� :KDW�SLFWXUH�RI�1HEXFKDGQH]]DU�GR�\RX�JHW�IURP�WKLV�FKDSWHU�-�
ZKDW�VRUW�RI�D�PDQ�ZDV�KH��DQG�ZKDW�VRUW�RI�D�.LQJ" 

 

 

�� 7KH�.LQJ¶V�UHTXHVW�WR�KLV�µZLVH�PHQ¶�VHHPV�PRVW�XQIDLU�-�KRZ�
FRXOG�WKH\�LQWHUSUHW�WKH�.LQJ¶V�GUHDP�LI�KH�ZRXOGQ¶W�WHOO�WKHP�ZKDW�
LW�ZDV��7KH�SHQDOW\�UHIHUUHG�WR�ZDV�PHDQW�OLWHUDOO\�-�µFXW�LQWR�SLHF�
HV¶�-�VR�WKH\�IDFHG�D�WHUULEOH�VLWXDWLRQ��:K\�GLG�WKH�.LQJ�PDNH�WKLV�
VHHPLQJO\�XQUHDVRQDEOH�UHTXHVW"��YY���-��� 

 

 

�� 'DQLHO�DQG�KLV�FRPSDQLRQV�ZHUH�QRW�LQYROYHG�LQ�WKH�LQLWLDO�UHTXHVW�
IURP�WKH�.LQJ�IRU�DQ�LQWHUSUHWDWLRQ�RI�KLV�GUHDP�-�EXW�WKH\�ZHUH�WR�
VKDUH�WKH�SHQDOW\�IRU�WKH�DVWURORJHUV¶�IDLOXUH��Y�������+RZ�ZRXOG�
\RX�GHVFULEH�'DQLHO¶V�UHVSRQVH"��YY����-��� 

ϰ��ŽŶŶĞůůǇ͕��͘�;ϮϬϭϱͿ͘��ĂŶŝĞů͗�^ƉŝƌŝƚƵĂů�>ŝǀŝŶŐ�ŝŶ�Ă�^ĞĐƵůĂƌ�tŽƌůĚ͘�>ŽŶĚŽŶ͗�^h�;Ă�ŶƵŵďĞƌ�ŽĨ�ƚŚĞ�
ƋƵĞƐƟŽŶƐ�ŝŶ�ƚŚĞƐĞ�ƐƚƵĚŝĞƐ�ĂƌĞ�ĂĚĂƉƚĞĚ�ĨƌŽŵ��ŽŶŶĞůůǇ͛Ɛ�ƐƚƵĚŝĞƐ�ŝŶ��ĂŶŝĞůͿ͘ 



�ϴ 

�� 'DQLHO�LV�JLYHQ�WKH�DQVZHU�E\�*RG�LQ�D�GUHDP��DQG�KLV�UHVSRQVH�LV�
WR�SUDLVH�*RG��YY����E-�����:KDW�GRHV�KH�IRFXV�RQ�LQ�KLV�SUDLVH��
DQG�LV�WKLV�ZKDW�ZH�ZRXOG�H[SHFW�IURP�VXFK�D�\RXQJ�PDQ�DV�'DQ�
LHO"�,V�WKHUH�D�OHVVRQ�IRU�XV�LQ�WKLV"�:KHQ�*RG�DQVZHUV�RXU�SUD\�
HUV��GR�ZH�SUDLVH�*RG�VSRQWDQHRXVO\�"� 

 

�� ,Q�YY�����	����'DQLHO�WDNHV�WZR�LPSRUWDQW�VWHSV��:KDW�DUH�WKH\�
DQG�ZKDW�GR�WKH\�WHOO�XV�DERXW�'DQLHO" 

 

�� +RZ�ZRXOG�\RX�VXPPDULVH�'DQLHO¶V�VWDWHPHQW�WR�WKH�.LQJ�LQ�Y���"�
,V�'DQLHO�GHPRQVWUDWLQJ�VRPHWKLQJ�KHUH�WKDW�LV�VRPHWLPHV�ODFNLQJ�
LQ�RXU�FRQWHPSRUDU\�PLQLVWULHV" 

 

 

5HDG�'DQLHO�����-�� 

 

�� :KDW�LV�\RXU�UHDFWLRQ�WR�WKH�GUHDP�RI�.LQJ�1HEXFKDGQH]]DU�DV�
'DQLHO�GHVFULEHV�LW��YY���-���" 

 

 

�� ,Q�YY���-����.LQJ�1HEXFKDGQH]]DU�LV�JLYHQ�DQ�LQWHUSUHWDWLRQ�RI�KLV�
GUHDP��+RZ�ZRXOG�\RX�VXPPDULVH�WKH�PHVVDJH�WKDW�WKH�.LQJ�
KHDUG�LQ�WKLV�LQWHUSUHWDWLRQ�IURP�'DQLHO" 

 

 

�� 7KLV�FKDSWHU�GHVFULEHV�WKH�\RXQJ�PDQ�'DQLHO�IDFLQJ�WKH�ILUVW�RI�
ZKDW�ZLOO�EH�D�QXPEHU�RI�OLIH-DQG-GHDWK�FULVHV�DV�KH�OLYHV�DV�DQ�
H[LOH�LQ�%DE\ORQ��:KDW�GLG�'DQLHO�EULQJ�WR�WKLV�FULVLV�LQ�WHUPV�RI�
VSLULWXDO�PDWXULW\" 

 

 

�ϵ 

:HHN����'DQLHO�FKDSWHU��� 

2EHGLHQFH�WR�*RG�FDQ�KDYH�FRQVHTXHQFHV�� 
EXW�*RG¶V�IDLWKIXOQHVV�FDQ�EH�WUXVWHG 

6WXG\�GDWH���:HHN�EHJLQQLQJ���WK�2FWREHU 
6HUPRQ����VW�1RYHPEHU�-�µ7KH�&RVW�RI�2EHGLHQFH¶ 

 

5HDG�FKDSWHU����-�� 

 

�� +RZ�GR�.LQJ�1HEXFKDGQH]]DU
V�DFWLRQV�LQ�YY��-��ILW�ZLWK�ZKDW�ZH�
UHDG�DERXW�KLV�UHDFWLRQ�WR�WKH�LQWHUSUHWDWLRQ�RI�KLV�GUHDP�LQ�����-
��" 

 

�� 7KH�VWDWXH�ZDV�DERXW���PW�WDOO�DQG��PW�ZLGH��:KDW�GR�\RX�LPDJ�
LQH�ZDV�1HEXFKDGQH]]DU¶V�PRWLYH�LQ�EXLOGLQJ�KLV�¶LPDJH�RI�JROG¶�
DQG�ZDQWLQJ�SHRSOH�WR�ZRUVKLS�LW"�:KDW�OLQNV�GR�\RX�VHH�ZLWK�KLV�
GUHDP�UHFRUGHG�LQ�����-��" 

 

 

'DQLHO�DQG�KLV�FRPSDQLRQV�IDFHG�GHDWK�LI�WKH\�UHIXVHG�WR�ZRUVKLS�D�
IDOVH�*RG��7KH�VWRU\�RI�WKH�ILHU\�IXUQDFH�LV�VR�ZHOO-NQRZQ�WKDW�ZH�
WUHDW�LW�DV�MXVW�WKDW�-�D�VWRU\��)RU�PDQ\�&KULVWLDQV�WRGD\��KRZHYHU��LW�
LV�DOO�WRR�UHDO�-�QRW�D�ILHU\�IXUQDFH��EXW�VRPH�RWKHU�IRUP�RI�WKH�GHDWK�
SHQDOW\�IRU�UHIXVLQJ�WR�FRPSURPLVH�WKHLU�OR\DOW\�WR�-HVXV��:H�FDQ�DOO�
H[SHULHQFH�D�OLWWOH�RI�WKDW�FRVW�LI�ZH�WDNH�D�VWDQG�IRU�RXU�IDLWK�-�WKH�
EXVLQHVV�H[HFXWLYH�ZKR�UHIXVHV�WR�MRLQ�FROOHDJXHV�DW�D�TXHVWLRQDEOH�
QLJKW�FOXE��WKH�VWXGHQW�ZKR�GLVDJUHHV�ZLWK�DQ�DQWL-&KULVWLDQ�VWDWH�
PHQW�LQ�D�8QLYHUVLW\�WXWRULDO��RU�EHLQJ�WKH�IRFXV�RI�MRNHV�DW�ZRUN�IRU�
\RXU�IDLWK��� 

 

�� :KDW�GR�\RX�WKLQN�PLJKW�KDYH�EHHQ�EHKLQG�WKH�DFWLRQV�RI�WKRVH�
ZKR�UHSRUWHG�6KDGUDFK��0HVKDFK�DQG�$EHGQHJR�WR�WKH�.LQJ" 

 


