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S�����)URP�WKH�-XQLRU�:DUGHQ� 
 )URP�WKH�0DJLQRWV�DQG�
 0DUJDUHW�2GHOO 

S�����)URP�WKH�(GLWRU��&RORSKRQ 
S�����&KULVWLDQ�DSSURDFK�WR�
 FRURQDYLUXV��6RXS�6XSSHUV 
S�����)URP�5R]HOOH�DQG�%UDG 
S�����8SGDWHV�IURP�&DV�0DVRQ� DQG�
:HQG\�6WUDLQ 
S�����0\�+RPH�$OWDU��/RXLVH� 
 -DQGDFHN��6RPH�*RRG�1HZV� 
S�����5HIOHFWLRQV�RQ�+RO\�:HHN� IURP�
,VUDHO��/\QQ�)LQQHJDQ 
S������0RQH\�0DWWHUV��872�XS- GDWH 
S������*UHHWLQJV�IURP�'DYLG�
 *ULJJV 
S������8QGHU�WKH�6DPH�0RRQ�DQG�
 1DPLQJ�7KLQJV 
S������)RU�'RQXW�ORYHUV��5HIOHF
 WLRQVIURP�.DHOL 
3������+RO\�:HHN�DW�+RPH���������������

,QIRUPDWLRQ 

7HPSRUDU\�:RUVKLS�6FKHGXOH 
:HHNO\�2Q-/LQH�6HUYLFHV 

6XQGD\ 
�����D�5LWH�,,�&KRUDO�(XFKDULVW 

:HGQHVGD\ 
���QRRQ��+HDOLQJ�6HUYLFH 

ZZZ�ODWRWK�RUJ�GLJLWDOZRUVKLS 
a�&RPH�:RUVKLS�:LWK�8V��a 

$OO�DUH�:HOFRPH 

7ULQLW\�RQ�WKH�+LOO�(SLVFRSDO�
FDQ�EH�IRXQG�DW�� 

�����7ULQLW\�'ULYH� 
/RV�$ODPRV�10������ 

ZZZ�ODWRWK�RUJ 

���-���-���� 

)URP�WKH�5HFWRU 

 

,�UHDOO\�PLVV�\RX�DOO���7UXO\��,�GR���,W¶V�MXVW�QRW�WKH�VDPH�DURXQG�WKH�EXLOGLQJ�
ZKHQ�,¶P�KHUH���%XW��WKDQNV�EH�WR�&ODLUH��UHDGLQJ�WKURXJK�WKLV�LVVXH�RI�7LGLQJV�
ZDV�OLNH�D�EDOP�WR�P\�VRXO���,�ORYHG�VHHLQJ�WKH�SLFWXUHV�DQG�UHDGLQJ�DERXW�WKH�
ZD\V�\RX�DOO�KDYH�EHHQ�NHHSLQJ�\RXUVHOI�RFFXSLHG�GXULQJ�WKLV�WLPH�RI�VRFLDO�
GLVWDQFLQJ�DQG�GLVWDQFH�VRFLDOL]LQJ��� 

:KDW�KDYH�,�EHHQ�XS�WR��\RX�DVN"��:HOO��EHVLGHV�OHDUQLQJ�KRZ�
WR�EH�DQ�H[FOXVLYHO\�µWHFKQR-SULHVW¶��,¶YH�SLFNHG�EDFN�XS�
ZRRGZRUNLQJ���,W¶V�D�KREE\�,�KDYH�D�YHU\�IOLUWDWLRXV�UHODWLRQ�

VKLS�ZLWK���,¶YH�QHYHU�SUDFWLFHG�
HQRXJK�WR�EH�JUHDW��EXW�,�GLG�ILQLVK�
WZR�SURMHFWV���7KH�ILUVW�ZDV�GRLQJ�
VRPH�ZRRG-EXUQLQJ�DUW�RQ�D�WR\�
VZRUG�IRU�-XGH���,�GLGQ¶W�FDUYH�WKH�
VZRUG��WKRXJK���-XVW�DGGHG�WKH�GHFRUD�
WLRQV���,�GLG��KRZHYHU��FDUYH��FRQ�
VWUXFW��VDQG��SDLQW�DQG�ILQLVK�D�PDFH���
,¶YH�EHHQ�KHDYLO\�LQWR�IDQWDV\�ODWHO\���

'XQJHRQV�DQG�'UDJRQV��*DPH�RI�7KURQHV��WKDW�VRUW�RI�WKLQJ��
6R�,�GHFLGHG�WR�FUDIW�P\�RZQ�IDQWDV\�PDFH���,¶P�QRW�UHDOO\�VXUH�ZKDW�,¶P�JR�
LQJ�WR�GR�ZLWK�LW���1HYHUWKHOHVV��,¶P�SURXG�RI�LW�DQG�KDG�D�ORW�RI�IXQ�ZLWK�LW� 

6SHDNLQJ�RI�IDQWDV\��D�WKRXJKW�RFFXUUHG�WR�PH�ZKLOH�VSHQGLQJ�VR�PXFK�WLPH�LQ�
WKHVH�ZRUOGV���7KH�GUDZ�WR�IDQWDV\�IRU�PH��DQG�,�VXVSHFW�IRU�RWKHUV��LV�WKDW�LW�
DOORZV�RXU�LPDJLQDWLRQV�WR�UXQ�ZLOG���'UDJRQV��DQG�HOYHV��DQG�PDJLF�SRZHUV���
:H�JHW�WR�WKLQN�GLIIHUHQWO\�DERXW�UHDOLW\���:H�NQRZ�WKDW�GUDJRQV�DQG�HOYHV�
DUHQ¶W�UHDO��EXW�LWV�IXQ�WR�XVH�RXU�LPDJLQDWLRQ�WR�OLYH�LQ�WKRVH�ZRUOGV�DQG�WR�
DOORZ�VXFK�IDQFLIXO�WKLQJV�WR�WDNH�XS�UHVLGHQFH�ZLWKLQ�XV��� 

$QG��VLQFH�,�KDYH�PRUH�WLPH�WR�WKLQN��LW�PDGH�PH�WKLQN�DERXW�P\�RZQ�LPDJL�
QDWLRQ���6SHFLILFDOO\��ZKDW�,�LPDJLQH�DQG�KRSH�IRU�LQ�WKH�IXWXUH��ZKDW�,�LPDJ�
LQH�DQG�KRSH�IRU�DERXW�P\VHOI�DQG��LQ�VRPH�ZD\V��ZKDW�,�LPDJLQH�DQG�KRSH�IRU�
UHJDUGLQJ�P\�RZQ�UHODWLRQVKLS�ZLWK�*RG�� 

$V�ZH�PRYH�WKURXJK�+RO\�:HHN��(DVWHU��DQG�EH\RQG��,�HQFRXUDJH�\RX�WR�IOH[�
\RXU�LPDJLQDWLRQV���6SHFLILFDOO\��LPDJLQH�\RXUVHOI�GDLO\��DW�HYHU\�PRPHQW��
EULPPLQJ�RYHU�ZLWK�WKH�YHU\�OLIH�RI�-HVXV�&KULVW���9LVXDOL]H�\RXUVHOI�DV�D�YHV�
VHO�FRQVWDQWO\�RYHUIORZLQJ�ZLWK�WKH�OLYLQJ�ZDWHU�RI�-HVXV�&KULVW���%H�ZLOOLQJ�WR�
µSOD\¶�ZLWK�\RXU�XQGHUVWDQGLQJ�RI�*RG��\RXUVHOI��DQG�KRZ�\RX�UHODWH�WR�*RG���
$V�ZH�FRQWLQXH�WR�GLVFHUQ�GLIIHUHQW�ZD\V�RI�EHLQJ�&KXUFK��EH�UHDVVXUHG�WKDW�
-HVXV�&KULVW�LV�WKH�VDPH��\HVWHUGD\��DQG�IRUHYHU��HYHQ�DV�ZH�OHDUQ�WR�UHODWH�WR�
KLV�VDPHQHVV�LQ�QHZ�DQG�GLIIHUHQW�ZD\V� 
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)520�7+(�6(1,25�:$5'(1 
,¶YH�EHHQ�WKLQNLQJ�D�ORW—DQG�,�KDYH�KDG�D�ORW�RI�WLPH�WR�WKLQN—
DERXW�ZKDW�DOO� WKLV�VRFLDO�GLVWDQFLQJ� LV�GRLQJ� WR�PH�DQG� WR�RXU�
VRFLHW\��/LNH�PRVW�HYHU\RQH�HOVH��P\�GDLO\� OLIH�ZDV�FRPSOHWHO\�
DQG�VXGGHQO\�DOWHUHG�DQG� ,� IHHO� OLNH�P\�ZKROH�VXSSRUW�V\VWHP�
KDV� EHHQ� WDNHQ� DZD\� IURP� PH�� ,� FRPSOHWHO\� XQGHUVWDQG� WKH�
QHHG�IRU�VRFLDO�GLVWDQFLQJ�DQG�KDYH�EHHQ�GRLQJ�P\�SDUW�WR�OLPLW�
P\�SK\VLFDO�FRQWDFW�ZLWK�RWKHUV��+RZHYHU��,�QHHG�WR�PDNH�VXUH�
,�GRQ¶W� OLPLW�P\�
FRQQHFWLRQ
�ZLWK�RWKHUV�� ,� LPDJLQH�PDQ\�RI�XV�
PLJKW� IHHO� ORVW�DQG� IHDUIXO�� ,�NQRZ� ,�KDYH�PDQ\� WLPHV�RYHU� WKH�
ODVW�IHZ�ZHHNV� 

,VRODWLRQ� IURP�RWKHUV�XQGHU� WKLV� VWUHVVIXO� VLWXDWLRQ�FRXOG�HDVLO\�
FDXVH�PH�WR�IDOO�EDFN�LQWR�D�GDUN�GHSUHVVLRQ��7KH�DQ[LHW\�RI�QRW�
NQRZLQJ�KRZ�ORQJ�ZH�ZLOO�KDYH�WR�OLYH�XQGHU�WKHVH�FRQGLWLRQV�FDQ�FDXVH�P\�PLQG�WR�VSLQ�
DQG�VZLUO�ZLWK�FUD]\�IHDU��6R�ZKDW�FDQ�,�GR�WR�WU\�DQG�SUHYHQW�WKHVH�WKLQJV�IURP�KDSSHQ�
LQJ�RU�IRU�PH�WR�JHW�WRR�IDU�LQWR�D�SODFH�IURP�ZKLFK�,�FDQ¶W�UHFRYHU"�:HOO��,�FDQ�WU\�WR�EH�
KRQHVW�ZLWK�P\VHOI� DQG�RWKHUV�� ,W� LV�2.� WR�EH� IHDUIXO� DQG� ,� VKRXOGQ¶W� KDYH� WR� IHHO� OLNH� ,�
KDYH�WR�SXW�D�PDVN�RQ�DQG�SUHWHQG�WKDW�,�DP�ILQH�ZLWK�HYHU\WKLQJ��,�FDQ�DOVR�UHDFK�RXW�WR�
RWKHUV�ZKHQ�,�IHHO�OLNH�,�QHHG�FRQQHFWLRQ��,�GRQ¶W�OLNH�WDONLQJ�RQ�WKH�SKRQH�EXW�VRPHWLPHV�
LW�LV�JRRG�WR�KHDU�RWKHUV¶�YRLFHV��,�DOVR�DP�QRW�JRRG�DW�DVNLQJ�IRU�KHOS�ZKHQ�,�PLJKW�QHHG�
WR��2QH�RI�WKH�PRVW�LPSRUWDQW�WKLQJV�,�FDQ�GR�LV�WR�IRFXV�RQ�RWKHUV�DQG�ZKDW�WKH\�PLJKW�
QHHG�DV�LW�KHOSV�PH�JHW�RXW�RI�P\�FHQWHUHGQHVV��,�FDQ�FKHFN�RQ�RWKHU�IULHQGV�DQG�IDPLO\�
DQG�VHH�KRZ�WKH\�DUH�GHDOLQJ�ZLWK�WKH�VRFLDO�GLVWDQFLQJ�DQG�FKDQJH�LQ�WKHLU�OLYHV�  

,�PLVV�P\�FKXUFK�IULHQGV��,�PLVV�P\�FRZRUNHUV��,�PLVV�IDPLO\�PHPEHUV�DQG�IULHQGV�,�FDQ¶W�
VHH�ULJKW�QRZ�DQG�,�PLVV�P\�GD\-WR-GD\�DFWLYLWLHV�DQG�WKH�VWUXFWXUH�RI�P\�URXWLQH��7KLQJV�
PD\�QRW�HQWLUHO\�JR�³EDFN�WR�QRUPDO´�DV�ZH�PD\�EH�IDFLQJ�D�QHZ�QRUPDO�LQ�WKH�IXWXUH�DQG�
,�DP�WU\LQJ�WR�UHPHPEHU�WKDW�VRPH�QHZ�DQG�LPSURYHG�ZD\�RI�GRLQJ�WKLQJV�PD\�DULVH�IURP�
DOO�RI�WKLV�  

,�VDZ�VRPHWKLQJ�RQ�)DFHERRN�WKDW�,�PRGLILHG�VOLJKWO\« 

&RQYHUVDWLRQV�DUH�QRW�FDQFHOOHG 
5HODWLRQVKLSV�DUH�QRW�FDQFHOOHG 
0XVLF�LV�QRW�FDQFHOOHG 
5HDGLQJ�LV�QRW�FDQFHOOHG 
5HDFKLQJ�RXW�LV�QRW�FDQFHOOHG 
3UD\HU�LV�QRW�FDQFHOOHG 
6HOI-FDUH�LV�QRW�FDQFHOOHG 
+RSH�LV�QRW�FDQFHOOHG 
/RYH�LV�QRW�FDQFHOOHG 

7KHVH�DUH� WKH� W\SHV�RI� UHPLQGHUV� ,�QHHG�� ,�PLVV�VHHLQJ�HYHU\RQH�DQG�SUD\� WKDW�\RX�DOO�
VWD\�PHQWDOO\�DQG�SK\VLFDOO\�KHDOWK\��,I�\RX�QHHG�FRQQHFWLRQ�DV�,�GR��IHHO�IUHH�WR�FDOO��WH[W�
RU�HPDLO�PH�����-���-������DMEFEE#JPDLO�FRP 

3HDFH��$OLVRQ 
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,Q�D�WLPH�RI�FULVLV��EH�LW�RQH�RI�KHDOWK��RU�RI�PRUDOLW\��RU�RQH¶V�VSLU�
LW��ZKHUH�PLJKW�RQH�WXUQ" 

:H�HDFK�KDYH�RXU�RZQ�ZD\V�RI�VHHNLQJ�FRPIRUW�RU�LQVSLUDWLRQ��,�
RIWHQ� ILQG� P\VHOI� UHSHDWLQJ� ZRUGV� DQG� YHUVHV� WKDW� UHWXUQ� WR�
PHPRU\�ZKHQ�VHDUFKLQJ� 

 

:H�EHOLHYH�LQ�RQH�*RG� 
WKH�)DWKHU�DOPLJKW\� 
PDNHU�RI�KHDYHQ�DQG�HDUWK� 
RI�DOO�WKLQJV�YLVLEOH�DQG�LQYLVLEOH� 

 

$QG�LQ�RQH�/RUG�-HVXV�&KULVW� 
WKH�RQO\�6RQ�RI�*RG� 
EHJRWWHQ�IURP�WKH�)DWKHU�EHIRUH�DOO�DJHV� 
*RG�IURP�*RG� 
/LJKW�IURP�/LJKW� 
WUXH�*RG�IURP�WUXH�*RG� 
EHJRWWHQ��QRW�PDGH� 
RI�WKH�VDPH�HVVHQFH�DV�WKH�)DWKHU� 
7KURXJK�KLP�DOO�WKLQJV�ZHUH�PDGH� 

 

'XULQJ�WKLV�SDUWLFXODU�WLPH�RI�FULVLV��DV�LQ�RWKHUV��OHW�XV�WXUQ�WR�RXU�VLVWHUV�DQG�EURWKHUV�LQ�
&KULVW�DQG�VHHN�WR�EHFRPH�FORVHU�WR�HDFK�RWKHU�VSLULWXDOO\�HYHQ�WKRXJK�ZH�DUH�PDQGDWHG�
WR�GLVWDQFH�RXUVHOYHV�SK\VLFDOO\�� 

:LWK�ORYH�IURP�0DUN�+DUWPDQ��3D[ 

)520�7+(�-81,25�:$5'(1 

7KH�0DJLQRW�IDPLO\��ULJKW���
KDV�EHHQ�VSHQGLQJ�WLPH�
KLNLQJ��SOD\LQJ�JDPHV��

EXLOGLQJ�IRUWV��DQG�SOD\LQJ�
VRFFHU�LQ�WKH�IURQW�\DUG��

:H�PLVV�HYHU\RQH�� 

0DUJDUHW�2GHOO�WKRXJKW�ZH�
ZRXOG�DOO�HQMR\�WKH�SLFWXUH�DERYH�

LQ�WKHVH�WU\LQJ�WLPHV� 
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7ULQLW\�7LGLQJV 
$�QHZVOHWWHU�RI�7ULQLW\�RQ�WKH�+LOO�(SLVFRSDO�&KXUFK 

7KH�5HY��&KULVWRSKHU�$GDPV��5HFWRU 
 FHOO�SKRQH�����������-���� 

 FDGDPV#ODWRWK�RUJ 

7KH�5HY��/DXULH�7ULSOHWW 

�����7ULQLW\�'U���/RV�$ODPRV��1HZ�0H[LFR������ 
���������-�����)$;�����-���� 

(GLWRULDO�7HDP��&ODLUH�6LQJOHWRQ�	�&\QWKLD�%LGGOHFRPE 

&DOHQGDUV�DQG�VFKHGXOHV��&\QWKLD�%LGGOHFRPE�DQG 
&ODLUH�6LQJOHWRQ 

'LVWULEXWLRQ��2QOLQH�SXEOLFDWLRQ�RQO\�WKLV�PRQWK�� 

7ULQLW\�RQ�WKH�+LOO¶V�0LVVLRQ 
7KH�0LVVLRQ�RI�7ULQLW\�RQ�WKH�+LOO�LV�WR�VKDUH�WKH�
SRZHU�DQG�MR\�RI�*RG¶V�ORYH��WR�IXOO\�HPEUDFH�DOO�

*RG¶V�FKLOGUHQ�� 
DQG�WR�UHVSRQG�WR�WKH�QHHGV�RI�RXU�FRPPXQLW\� 

DQG�WKH�ZRUOG�LQ�WKH�VSLULW�RI�-HVXV�&KULVW� 

7KH�QH[W�UHJXODUO\�VFKHGXOHG�LVVXH�ZLOO�EH�
0D\�������6XEPLVVLRQ�GHDGOLQH�LV�&2%�
)ULGD\��$SULO���������� 
6XEPLW�HOHFWURQLFDOO\�WR��FPZV����#JPDLO�FRP�RU� 
F\QWKLDE#ODWRWK�RUJ� 

 

)URP�WKH�(GLWRU� 

'HDU�727+�IULHQGV� 

:HOO��WKLV�LV�QRW�WKH�OHWWHU�,�WKRXJKW�,�ZRXOG�EH�ZULWLQJ�IRU�$SULO¶V�HGLWLRQ�RI�7ULQLW\�7LGLQJV��,�H[SHFWHG�
WR�EH� ORRNLQJ�DKHDG� WR�RXU� MR\IXO�(DVWHU�ZRUVKLS� LQ� WKH�6DQFWXDU\� DQG� ORRNLQJ�EDFN�RQ�/HQW� DQG�RXU�
7KXUVGD\�HYHQLQJ�VRXS�VXSSHUV�DQG�HFXPHQLFDO�/HQWHQ�HYHQLQJ�SUD\HU�� 

,�WKLQN�LW¶V�VDIH�WR�VD\�WKDW�HYHU\RQH�UHDGLQJ�WKLV�KDV�KDG�WR�PDNH�VRPH�PDMRU�OLIH�DGMXVWPHQWV�RYHU�WKH�
SDVW�FRXSOH�RI�ZHHNV—DQG�LW¶V�QRW�RYHU�\HW��7KRVH�DGMXVWPHQWV�KDYH�LQFOXGHG�D�FRPSOHWH�FHVVDWLRQ�RI�
RXU�ZHHNGD\� DFWLYLWLHV� DW� 727+�� RQ� WRS� RI� 6XQGD\� DQG�ZHHNGD\� VHUYLFHV�� ,�PLVV� VHHLQJ�P\� FKXUFK�
IULHQGV�DQG�,¶P�VXUH�PRVW�RI�\RX�GR�WRR��:H�DUH�IRUWXQDWH�WR�KDYH�WHFKQRORJ\�WR�KHOS�XV�VHH�RQH�DQRWKHU�
WKURXJK�)DFHERRN�OLYH�DQG�=RRP�JHW-WRJHWKHUV��,¶P�YHU\�JUDWHIXO�WR�&KULV�IRU�GRLQJ�KLV�XWPRVW�WR�NHHS�
XV�DOO�FRQQHFWHG��,I�\RX�KDYHQ¶W�MRLQHG�DQ�RQOLQH�VHUYLFH�\HW��LW¶V�FHUWDLQO\�QRW�WRR�ODWH� 

6R��LQVWHDG�RI�UHSRUWV�DQG�DQQRXQFHPHQWV�RI�FKXUFK�DFWLYLWLHV��WKLV�PRQWK�,�HVSHFLDOO\�KRSHG�IRU�SLFWXUHV�
DQG�DFFRXQWV�RI�KRZ�\RX�KDYH�EHHQ�VSHQGLQJ�\RXU�WLPH�LQ�UHFHQW�ZHHNV��7KDQN�\RX�WR�HYHU\RQH�ZKR�
VXEPLWWHG�SLFWXUHV��UHIOHFWLRQV��RU�HYHQ�MXVW�D�IHZ�VHQWHQFHV�� ,W�KDV�EHHQ�JRRG�WR�KHDU� IURP�\RX�� ,�DP�
XVHG�WR�EHLQJ�DW�KRPH�GXULQJ�WKH�GD\—DORQH��6R�WKHUH�KDV�EHHQ�VRPH�DGMXVWPHQW�IRU�XV��FRXSOHG�ZLWK�D�
GHFOLQH� LQ�ZRUN�IRU�PH��EXW�QRW�D�FHVVDWLRQ�� WKDQNIXOO\��� ,� DP�NHHSLQJ�EXV\�VR�IDU��ZLWK�RQOLQH�ZRUN-
RXWV��ORQJ�ZDONV��DQG�UHDGLQJ�� 

1H[W�PRQWK��ZH�PD\�VWLOO�EH�LQ�WKH�VDPH�ERDW��:H�NQRZ�WKDW�ZH�ZLOO�VKDUH�LQ�WKH�MR\�RI�(DVWHU�RQH�ZD\�
RU�DQRWKHU—HYHQ� LI�ZH�FDQ¶W�PHHW� LQ�SHUVRQ—DQG� WKDW�HYHQWXDOO\� WKDW�FHOHEUDWLRQ�ZLOO�KDSSHQ� LQ�RXU�
6DQFWXDU\�DQG�IDFH�WR�IDFH� 

7KDQN� \RX� IRU� DOO� \RXU� XSGDWHV�� SKRWRV�� DQG� RWKHU�
FRQWULEXWLRQV� WKLV�PRQWK�� ,W� KDV� EHHQ� JRRG� WR� KHDU�
IURP�VR�PDQ\� 

6R� QRZ�� KHUH¶V� D� SLFWXUH� RI� �� GD\-ROG� FKLFNV� ZH�
KDYH�MXVW�DFTXLUHG�� 

6RUU\�LW¶V�D�ELW�EOXUU\��EXW� WKH\�UHDOO\�GRQ¶W�VLW�VWLOO�
DW�DOO� 

 

%HVW�ZLVKHV�WR�DOO�P\�727+�IULHQGV� 
&ODLUH 
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7KDQNV�WR�/LVD�5RWKURFN�IRU�
WKHVH�SLFWXUHV�IURP�RQH�RI�RQO\�
WZR�/HQWHQ�VRXS�VXSSHUV�KHOG�

WKLV�\HDU�LQ�.HOO\�+DOO� 

7KH\�ZLOO�EH�EDFN�QH[W�\HDU� 

$�&KULVWLDQ�$SSURDFK�WR�&RURQDYLUXV 
6WHYH�<RXQJHU 

5HFHQW�GD\V�KDYH�VHHQ�YDULRXV�SURSRVDOV�WR�DOORZ�DW-ULVN�SHRSOH�WR�GLH�WR�VDYH�WKH�
$PHULFDQ� HFRQRP\�� 7KLV� LV�� DW� WKH� YHU\� OHDVW�� GHPRQVWUDEO\� XQ-&KULVWLDQ�� -HVXV�
FDUHG� IRU� HYHU\RQH�� HVSHFLDOO\� WKRVH� ZKR�ZHUH�PDUJLQDOL]HG� E\� VRFLHW\�� +H� VSHQW�
WLPH�ZLWK�RXWFDVWV��FXUHG� WKH�VRFLDOO\�XQDFFHSWDEOH��DQG�HPSKDVL]HG� WKDW�VDOYDWLRQ�
FRPHV�WKURXJK�FRPSDVVLRQ�IRU�RWKHUV��1HYHU�RQFH�LQ�WKH�VFULSWXUHV�GRHV�+H�H[SUHVV�
FRQFHUQ�IRU�KRZ�+LV�DFWLRQV�ZRXOG�DIIHFW�WKH�WHPSOH�WUHDVXU\��6LPSO\�SXW��+H�GLG�WKH�
ULJKW�WKLQJ�DQG�H[SHFWV�DOO�&KULVWLDQV�WR�GR�OLNHZLVH� 

7KHUH�ZLOO� VXUHO\� EH�GLIILFXOW� GHFLVLRQV� LQ� WKH� GD\V� WR� FRPH��+RVSLWDOV�ZLOO� EH� RYHU�
ZKHOPHG�DQG�KHDOWK�FDUH�ZRUNHUV�ZLOO�KDYH�WR�PDNH�DJRQL]LQJ�GHFLVLRQV��2XU�UROH�DV�
&KULVWLDQV�LV�WR�KHOS�WKHP�LQ�DQ\�ZD\�WKDW�ZH�FDQ��LQFOXGLQJ�SUD\LQJ�IRU�WKHP�DQG�IRU�
WKRVH�LQ�WKHLU�FDUH��DQG�UHPDLQLQJ�LQ�RXU�KRPHV�WR�UHGXFH�WKH�VSUHDG�RI�WKH�GLVHDVH��� 

:H�KDYH�D�UHVSRQVLELOLW\�WR�EH�YRFDO�LQ�RXU�UHVSHFW�IRU�HYHU\�SHUVRQ¶V�OLIH�DQG�WR�UH�
MHFW�DQ\�FODLP�RI�³UHDOLVP´� WKDW�SXWV� WKH�VWRFN�PDUNHW�DERYH�&KULVWLDQ�FRPSDVVLRQ��
:KHQ�� DIWHU� ZH� EUHDWKH� RXU� ODVW� DQG� FRPH� LQWR� WKH� SUHVHQFH� RI� -HVXV�� OHW� XV� QRW�
KDYH�WR�VD\��³:HOO�-HVXV��\RX�MXVW�GRQ¶W�XQGHUVWDQG�WKH�UHDOLW\�RI�WKH�VLWXDWLRQ�WKDW�ZH�
ZHUH�GHDOLQJ�ZLWK�´�5DWKHU�� OHW�XV�EH�DEOH�WR�VD\��³:H�GLG�RXU�EHVW�WR�FDUH�IRU�DOO�RI�
\RXU�FKLOGUHQ�´ 
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:KDW�WKH�:ULJKWV�DUH�GRLQJ�ZKLOH�EHLQJ�6RFLDOO\�'LVWDQW 

1RZ�WKDW�WKH�J\P�LV�FORVHG�ZH�DUH�WDNLQJ�DGYDQWDJH�RI�WKH�PDQ\�KLNLQJ�RSSRUWXQLWLHV�FORVH�WR�
RXU�KRXVH��6RPH�SKRWRV�DUH�DWWDFKHG��%UDG�WRRN�WKH�RQHV�RI�5R]HOOH�DQG�5R]HOOH�WRRN�WKH�UHVW��
&ORFNZLVH�IURP�WRS�OHIW� 

· %UDG�DW�WKH�1RUWK�(QG�RI�'HHU�7UDS�0HVD 
· $EHUW
V�6TXLUUHO�HDWLQJ�SLQH�FRQH�IURP�5HQGLMD�&UDFN�KLNH 
· 5R]HOOH�WDNLQJ�SKRWRV�RQ�3DMDULWR�WUDLO 
· 7KH�SKRWR�VKH�WRRN�RI�3DVTXH�IORZHU��3DVTXH�IORZHUV�DUH�VR�V\PEROLF�RI�EHDXW\�

FRPLQJ�RXW�RI�GU\�GUHDU\�SODFHV� 
· 5R]HOOH�KLNLQJ�RQ�3DMDULWR�WUDLO��$OPRVW�XS�WR�WKH�OHYHO�RI�%DUUDQFD�0HVD�IURP�WKH�ERW�

WRP�RI�WKH�FDQ\RQ� 
· 2XU�FDW��1HEULQD��HQMR\V�KDYLQJ�XV�DURXQG�PRUH�ZKHQ�ZH�DUH�QRW�RXW�KLNLQJ� 

 

 

7KDQN�\RX�5R]HOOH�DQG�
%UDG�IRU�WKHVH�EHDXWLIXO�

SKRWRJUDSKV� 



 

75,1,7<�7,',1*6 

� 

8SGDWH�IURP�&DV�0DVRQ��0DUFK��������� 

7KH�FKDQJH�LQ�RXU�OLYHV�VWDUWHG�RQ�6W��3DWULFN¶V�'D\��ZKHQ�RXU�SUHSDUHG�IHDVW�FRXOGQ¶W�
EH�WDNHQ�WR�D�IULHQG¶V�KRPH�EHFDXVH�RI�³WKH�YLUXV´���'LQQHU�LV�IUR]HQ��ZDLWLQJ�IRU�WKH�ELJ�
UHOHDVH���7KH�VDPH�GD\��WKH�FDQFHOODWLRQV�VWDUWHG�DUULYLQJ��QRW�DV�SUROLILF�DV�&KULVWPDV�
FDUGV��EXW�DOPRVW�VR� 

:KDW�WR�GR"�5RG�KDG�D�EDG�FROG�ODVW�ZHHN�EXW��DIWHU�D�YLVLW�WR�WKH�GRFWRU��OHDUQHG�WKDW�LW�
ZDV�VLPSO\�WKDW—D�EDG�FROG��:KDW�D�UHOLHI��+H�LV�PXFK�EHWWHU�EXW�QRW�TXLWH�EHVW�\HW� 

,�KDYH�EHHQ�ZRUNLQJ�LQ�WKH�JDUGHQ�HYHU\�GD\��7KLV�PRUQLQJ�,�ZRUNHG�RQ�WKH�KRVHV��WKH�
ZRUVW� RI� WKH� VSULQJ� FKRUHV�� ,� DOVR�ZDON�ZLWK� WKH� GRJ�PRVW� GD\V��6R�ZLWK� WKH� JDUGHQ��
ZDONLQJ� /LQGVH\�� FOHDULQJ� RXW� GUDZHUV� DQG� WKURZLQJ� WKLQJV� DZD\� IURP� ORQJ-IRUJRWWHQ�
KLGLQJ�SODFHV��WKHUH�KDV�EHHQ�QR�WLPH�IRU�WKLQNLQJ� 

%RRNV�� ,�KDYH���ZDLWLQJ� IRU�QHZ� UHDGHUV��VR� LI�DQ\RQH�ZRXOG� OLNH� WKHP�� OHW�PH�NQRZ�
DQG�,¶OO�EH�KDSS\�WR�GURS�WKHP�RII�DW�D�FRQYHQLHQW�SODFH� 

7KH�6DWXUGD\�%LJ�7HQW�:HGGLQJ�3DUW\�E\�0F&DOO�6PLWK��<RX�KDYH�SUREDEO\�UHDG�VRPH�
E\�KLP�EXW�SRVVLEO\�QRW�WKLV�SDUWLFXODU�RQH��9HU\�JHQWOH�FRPHG\�VHW�LQ�%RWVZDQD� 

5RFN�:LWKRXW�:LQJV�E\�$QQH�+LOOHUPDQ�� ,Q� WUXH�+LOOHUPDQ� IDVKLRQ��D�ELW� UHSHWLWLYH�EXW�
IXOO�RI�ZRQGHUIXO�GHVFULSWLRQV�RI�ODQGVFDSHV� 

7KH�$OLFH�1HWZRUN� E\�.DWH�4XLQQ��$� YHU\� GDUN� QRYHO� EDVHG� RQ� VSLHV� LQ�::���EXW� D�
FRXOGQ¶W-SXW-LW-GRZQ�ERRN� 

/HW�PH�NQRZ�DQG�,�ZLOO�EH�KDSS\�WR�JHW�WKHP�WR�\RX� 

7DNH�FDUH�HYHU\RQH� 

5RG�DQG�&DV�0DVRQ 

)URP�:HQG\�6WUDLQ��1XUVHU\�0DQDJHU� 

,� PLVV� \RX�� ,� DOZD\V� NQHZ� \RX� PHDQW� D� ORW� WR� PH� EXW�� DV� WKH� VD\LQJ� JRHV�� DEVHQFH�
'2(6�PDNH�WKH�KHDUW�JURZ�IRQGHU��$QG�³P\�FKLOGUHQ´�� ,�PLVV�\RX� WHUULEO\��2I�DOO� WKHVH�
ORQJ��ORQHO\�GD\V��6XQGD\V�DUH�WKH�ORQJHVW� 

7DNH�FDUH�DQG�*RG�%OHVV��:H�ZLOO�EH�WRJHWKHU�VRRQ� 

:HQG\ 
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0\�+RPH�$OWDU 

3HWH�DQG�,�DUH�2.�DQG�DSSUHFLDWH�DOO�WKH�FKXUFK�IDPLO\�DQG�QHLJK�
ERUV�FDOOLQJ�WR�FKHFN�XS�RQ�XV��(DFK�RI�WKHVH�FURVVHV�ZDV�JLYHQ�WR�
PH�E\�YHU\�VSHFLDO�SHRSOH�DQG�WKH\�DUH�QRZ�SDUW�RI�P\�KRPH�DOWDU� 

:H�OLVWHQ�WR�SUDLVH�PXVLF�RQ�<RX7XEH��HVSHFLDOO\�³,W�LV�ZHOO�ZLWK�P\�
VRXO´� 

/DVW�QLJKW��0DUFK�����ZH�6N\SHG�ZLWK�RXU�JUDQGGDXJKWHU��FHOHEUDW�
LQJ�KHU��WK�ELUWKGD\�XS�LQ�/RV�$ODPRV� 

:H�DUH� VR� EOHVVHG� DQG� WKDQNIXO� WKDW� LW¶V� GLIILFXOW� WR�ZULWH� WKDW� WKH�
ORFNGRZQ� LV�DOVR� IUXVWUDWLQJ�DW� WLPHV��$UH�ZH�WKH�RQO\�SHRSOH�ZKR�

DUHQ¶W�FRPSXWHU�VDYY\"�:H�KDYH�QR�FOXH�KRZ�WR�JHW� WR�WKH�VHUYLFHV�RU�=RRP�RU�DQ\�
WKLQJ�OLNH�WKDW��,�GRQ¶W�NQRZ�ZKDW�D�EURZVHU�LV�RU�KRZ�WR�XSGDWH�LW��,�WROG�3HWH�,�ZDV�JR�
LQJ�WR�DVN�LI�VRPHRQH�FRXOG�ILJXUH�RXW�RXU�ROG�0DF�DQG�VHW�XS�WKH�FKXUFK�FRQQHFWLRQV�
IRU�XV��+H�UHPLQGHG�PH�WKDW�ZH�DUH�VXSSRVHG�WR�EH�LVRODWHG��QRW�LQYLWLQJ�RWKHUV�RYHU�WR�
WHDFK�XV�KRZ�WR�DFFHVV�EURZVHUV��6LJQ� 

/RXLVH�DQG�3HWH�-DQGDFHN 

:(�0$'(�,7��/(7¶6�6+$5(�620(�*22'�1(:6� 
6XEPLWWHG�E\�&DWK\�:DOWHUV 

$W� WKLV� WLPH�RI�XQFHUWDLQW\�DQG�FRQFHUQ� IRU�RXU�QHLJKERUV�GXULQJ�D�JOREDO�SDQGHPLF�� WKH�
6RXSHU� %RZO� RI� &DULQJ� FDPSDLJQ� UHPLQGV� XV� WKDW� ZH�PXVW� DOZD\V� IRFXV� RQ� RXU� ORFDO�
QHLJKERUV� LQ� QHHG�� VKDULQJ� RXU� JLIWV� ZLWK� WKRVH� ZKR� GRQ¶W� KDYH� HQRXJK� VRXS� LQ� WKHLU�
ERZOV� 

7KH�6RXSHU�%RZO�RI�&DULQJ�LV�FHOHEUDWLQJ����\HDUV�RI�WDFNOLQJ�KXQJHU�ZLWK�RXU�EHVW�FDP�
SDLJQ�<(7��$� UHFRUG-EUHDNLQJ�������������KDV�EHHQ� UHSRUWHG� WKURXJK�RXU�FDPSDLJQ� WR�
GDWH��VKDWWHULQJ�RXU�JRDO�RI�������PLOOLRQ��7RWDOV�FDQ�EH�IRXQG�KHUH��KWWS���VRXSHUERZO�RUJ�
VWDWV���0DQ\�RI�WKRVH�FROOHFWLRQV�DUH�EHLQJ�XVHG�ULJKW�QRZ�WR�VXSSRUW�RXU�IRRG�FKDULWLHV� 

,W�VHHPV�WKH�VLPSOHVW�RI�SUD\HUV�DQG�LGHDV�FDQ�EHDU�WKH�VZHHWHVW�IUXLW��6LQFH�������RYHU���
PLOOLRQ� \RXWK� KDYH� KHOSHG� WR� VXSSRUW� PRUH� WKDQ� ������ FKDULWLHV� ZLWK� RYHU� �����PLOOLRQ�
ZRUWK�RI�IRRG�DQG�FDVK�DOO�RYHU�WKH�ZRUOG��$V�RQH�FKXUFK�VWDWHG��,W�LV�DPD]LQJ�KRZ�HYHQ�
RQH�GROODU�FDQ�PDNH�D�GLIIHUHQFH��,I�ZH�DOO�JLYH�D�OLWWOH��ZH�FKDQJH�D�ORW� 

&RQJUDWXODWLRQV� WR� $//�ZKR� KHOS�PDNH� WKH�6RXSHU�%RZO� RI�&DULQJ� KDSSHQ� HDFK�
\HDU�� RXU� SDUWLFLSDWLQJ� JURXSV�� SDUWQHUV�� VFKRROV�� FKXUFKHV�� YROXQWHHUV�� RXU� GR�
QRUV��DQG�ERDUG�RI�GLUHFWRUV� 
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5HIOHFWLRQV�RQ�+RO\�:HHN�IURP�,VUDHO 
/\QQ�0��)LQQHJDQ 

1R�� ,�DP�QRW�FXUUHQWO\� LQ� ,VUDHO��+RZHYHU�� LQ�HDUO\�)HEUXDU\� ,�KDG� WKH�JUHDW� IRUWXQH�RI�
WUDYHOLQJ�WKHUH��+HUH�DUH�D�IHZ�SKRWRV�DQG�UHIOHFWLRQV�IURP�P\�WULS� 

0DXQG\� 7KXUVGD\�� 7KH� 0RXQW� RI� 2OLYHV� 7KH� 0RXQW� RI� 2OLYHV� ZDV� D� FRPPRQ�
FDPSJURXQG� IRU� WKRVH� PDNLQJ� D� SLOJULPDJH� WR� -HUXVDOHP�
�OHIW��IURP�WKH�VXUURXQGLQJ�DUHDV��-HVXV�VSHQW�D�IDLU�DPRXQW�
RI�WLPH�RQ�WKH�0RXQW�RI�2OLYHV��WHDFKLQJ�DQG�SUD\LQJ��,�UHDOO\�
OLNH�WKH�LGHD�RI�-HVXV�DQG�KLV�EDQG�RI�KDSOHVV�IROORZHUV��GXU�
LQJ� WKH� \HDUV� RI� KLV� PLQLVWU\�� VZDSSLQJ� FDPSILUH� VWRULHV��
VLQJLQJ�DQG� URDVWLQJ�PDUVKPDOORZV� �RU� WKH�DQFLHQW�+HEUHZ�
HTXLYDOHQW���DORQJ�ZLWK�PDQ\�RWKHU�GHYRWHG�SLOJULPV��2Q�WKLV�
QLJKW��KRZHYHU�� WKLQJV�ZHUH�YHU\��YHU\�GLIIHUHQW��7KH�0RXQW�
RI�2OLYHV�LV�ZKHUH�-HVXV�UHWUHDWHG�ZLWK�KLV�GLVFLSOHV�DIWHU�WKH�

3DVVRYHU�PHDO��NQRZLQJ�WKH\�ZRXOG�DOO�GHVHUW�KLP��,Q�D�UDUH�PR�
PHQW� RI� WRXULVW� VHUHQGLSLW\�� RXU� JURXS� KDV� WKH� 'RPLQXV� )OHYLW�
�³-HVXV�ZHSW´��&KDSHO�WR�RXUVHOYHV��ULJKW���:H�VLQJ�D�K\PQ��IDF�
LQJ�WKH�DOWDU�DQG�DSVH�ZLQGRZ��,W�LV�D�UDLQ\�DQG�ZLQG\�GD\�ZKHQ�
ZH�YLVLW��EXW�ZH�VWLOO�KDYH�D�SDQRUDPLF�YLHZ�RI�-HUXVDOHP��DERYH�
OHIW���:DONLQJ�WKH�ZLQGLQJ�URDG�GRZQ�WRZDUG�-HUXVDOHP�DQG�WKH�
*DUGHQ�RI�*HWKVHPDQH��P\�KHDUW�LV�KHDY\�ZLWK�WKH�HPRWLRQ�,�LP�
DJLQH�WKDW�VDPH�ZDON�KHOG�IRU�-HVXV�� 

*DUGHQ� RI�*HWKVHPDQH�7KH� ROLYH� WUHHV� KHUH� �OHIW�� KDYH� EHHQ� GDWHG� EDFN� ���� \HDUV��
DQG�WKHLU�DQFLHQW�WUHH�WUXQNV�SHUKDSV�VKDUH�VRPH�'1$�IURP�HYHQ�HDUOL�
HU�FHQWXULHV�GDWLQJ�WR�-HVXV¶�WLPH��1H[W�WR�WKH�*DUGHQ�
RI� *HWKVHPDQH� LV� WKH� &KXUFK� RI� $OO� 1DWLRQV�� DOVR�
NQRZQ�DV�WKH�%DVLOLFD�RI�WKH�$JRQ\��ULJKW���ZKLFK�UHVWV�
RQ� WKH� IRXQGDWLRQV�RI�DQ�HDUOLHU��WK� FHQWXU\�%\]DQWLQH�
EDVLOLFD� DQG� D� ��WK� FHQWXU\� &UXVDGHU� FKDSHO�� ,W� HQ�
VKULQHV�D�VHFWLRQ�RI� URFN�ZKHUH�-HVXV� LV�VDLG� WR�KDYH�
SUD\HG��ZHHSLQJ�ZLWK�GURSV�RI�VZHDW-EORRG��EHIRUH�KLV�
DUUHVW��%RWK�RXU�JXLGH�DQG�,�DUH�GRXEWIXO�RI�WKLV�VSHFLILF�

GHVLJQDWLRQ��EXW�WKH�YLVXDO�VWLOO�KROGV�SRZHUIXO�LPDJHU\��,�FORVH�P\�H\HV�
DQG�UHPRYH�DOO�WKH�EXLOGLQJV�DQG�SHRSOH� 

7KH� 6DFUHG� 3LW� ([FDYDWLRQV� LQ� WKH� ODWH� ��WK� FHQWXU\� UHYHDO� D� �WK� FHQWXU\� %\]DQWLQH�
VKULQH��ZLWK�D�QHWZRUN�RI��VW�FHQWXU\�FDYHV�RQ�D�VWLOO�ORZHU�OHYHO��,WV�SUR[�
LPLW\� WR� WKH� EHOLHYHG� ORFDWLRQ� RI�&DLDSKDV¶� SDODFH� DQG� LWV� GXQJHRQ-OLNH�
DSSHDUDQFH�VXSSRUW�WKH�K\SRWKHVLV�WKDW�WKH�HDUO\�&KXUFK�UHYHUHG�WKLV�DV�
WKH�VLWH�RI�-HVXV¶�LPSULVRQPHQW�DV�KH�DZDLWHG�WULDO�EHIRUH�&DLDSKDV��%XW�
IRU�RXU�JURXS��LW�LV�HHULO\�HPSW\�RI�WRXULVWV��:H�GHVFHQG�WKH�WZHQW\�IHHW�WR�
WKH�6DFUHG�3LW� �OHIW���ZKHUH� -HVXV�ZRXOG� KDYH� EHHQ� ORZHUHG� E\� D� KDU�
QHVV� RI� URSHV� LQWR� FRPSOHWH� GDUNQHVV�� ,Q� WKH� 3LW� D� VWDQG� KDV� EHHQ�
SODFHG��ZLWK�WKH�ZRUGV�RI�3VDOP����LQ�PXOWLSOH�ODQJXDJHV��2�/RUG��*RG�RI�

�&RQWLQXHG�RQ�SDJH���� 
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P\�VDOYDWLRQ��,�FU\�RXW�GD\�DQG�QLJKW�EHIRUH�\RX��8QOLNH�RWKHU�SVDOPV��3VDOP����FRQWDLQV�QR�
FRQFOXGLQJ�ZRUGV�RI�KRSH��,�DP�JLYHQ�WKH�JLIW�RI�VHYHUDO�PRPHQWV�RI�XQLQWHUUXSWHG�VLOHQFH�
DV�,�LPDJLQH�WKH�DQJXLVK�EXULHG�GHHS�LQ�WKHVH�DQFLHQW�URFNV� 

*RRG� )ULGD\� DQG� +RO\� 6DWXUGD\��9LD�'RORURVD�7KH�9LD�'RORURVD��³6RUURZIXO�:D\´��LV�D�
SURFHVVLRQDO� URXWH� LQ� WKH�2OG�&LW\�RI�-HUXVDOHP��EHOLHYHG� WR�EH� WKH�SDWK��
PDQ\� OD\HUV�RI�FLYLOL]DWLRQ�EHQHDWK�� WKDW� -HVXV�ZDONHG�RQ�KLV�ZD\� WR� WKH�
FUXFLIL[LRQ��OHIW��,W�OHDGV�WR�WKH�&KXUFK�RI�WKH�+RO\�6HSXOFKUH��,W�LV�FURZGHG�
ZLWK� SHRSOH�� VRXYHQLU� VKRSV� DQG�PDUNHWV� �ULJKW�� DQG� WR�
VD\�,�DP�GLVDSSRLQWHG� LV�DQ�XQGHUVWDWHPHQW��:KDW�GLG�,�
H[SHFW"� 6RPHWKLQJ� ZLWK� PRUH� UHYHUHQFH"� $� SURSRV� RI�
WKH�VXUUHDOLVP��P\�JURXS�VWRSV�DW�WKH�$XVWULDQ�KRVWHO�IRU�
D� FXS�RI�9LHQQHVH�FRIIHH��3HUKDSV�� ,� WKLQN�� ,� VKRXOG�EH�
JUDWHIXO�VR�PDQ\�:$17�WR�ZDON�WKLV�SDWK��EXW�WKH�VHOILVK�
PH�ZDQWV�WKH�H[SHULHQFH�WR�P\VHOI�� 

&KXUFK� RI� WKH�+RO\� 6HSXOFKUH�2ULJLQDOO\� EXLOW� LQ� ���� E\�&RQVWDQWLQH� WKH�*UHDW�� WKHQ� GH�
VWUR\HG�DQG�UHEXLOW�LQ�������WKH�FKXUFK�VLWV�RQ�WKH�VLWH��GDWLQJ�EDFN�WR�WKH�
�WK�FHQWXU\��RI�ZKDW� LV� WUDGLWLRQDOO\�EHOLHYHG� WR�EH�ERWK� WKH�
ORFDWLRQ� RI� -HVXV¶� FUXFLIL[LRQ� RQ� *ROJRWKD� �OHIW�� DQG� KLV�
HPSW\� WRPE� �ULJKW��� 2YHU� WKH� \HDUV� WKH�PDVVLYH� VWUXFWXUH�
KDV�EHHQ� UHEXLOW� DQG� UHQRYDWHG� DQG� FXUUHQWO\� KDV�D� FRP�
SOH[�RZQHUVKLS�RI�DW� OHDVW�VL[�&KULVWLDQ�GHQRPLQDWLRQV��DV�
ZHOO�DV�VHFXODU�DXWKRULWLHV��ZKR�RZQ�XQGHU� WKH�GRFWULQH�RI�
³VWDWXV� TXR´�� HVVHQWLDOO\� SURKLELWLQJ� DQ\� FKDQJHV� WR� WKH�
VWUXFWXUH�� 7KHUH� DUH� D� GL]]\LQJ� DQG� FRPSOLFDWHG� FODVK� RI�
FXOWXUH�� UHOLJLRQ��DUW��KLVWRU\�DQG�SHRSOH�ZLWKLQ� WKHVH�PDQ\�

ZDOOV��$V�ZH�ZDLW�LQ�OLQH�IRU�D���-VHFRQG�JOLPSVH�RI�WKH�HPSW\�WRPE��QRZ�HQ�
FDVHG�LQ�VSOHQGRU�DQG�FRYHUHG�LQ�PDUEOH��ZKDW�FDSWLYDWHV�PH�PRUH�LV�D�VPDOO�
GDUN�FDYH�LQ�WKH�FKXUFK�ZKRVH�HQWUDQFH�LV�EDUHO\�YLVLEOH��ULJKW���$�UHFHQW�DU�
FKHRORJLFDO�ILQG��WKLV�DQFLHQW�EXULDO�FDYH�PRUH�W\SLFDOO\�UHSUHVHQWV�WKH�RQH�LQ�
ZKLFK�-HVXV�ZDV� ODLG��$V�ZH� OHDYH� WKH� FKXUFK�� ,� UHDOL]H� ,� ORYH� WKH�PDJQLIL�
FHQFH��EXW�ORQJ�IRU�WKH�VLPSOLFLW\�� 

 

(DVWHU� 6XQGD\� �7KH� ULVHQ�&KULVW�� RI� FRXUVH�� LV�QRW� FRQILQHG� WR�DQ\�RQH�
FKXUFK��SLOJULPDJH�VLWH��FRXQWU\�RU�FXOWXUH�� ,�KDYH�QHYHU�KDG�D�³\HDUQLQJ´�
WR�YLVLW�WKH�ODQG�RI�WKH�KLVWRULFDO�-HVXV��EXW�,�DP�JUDWHIXO�,�GLG��0\�WULS�WR�WKH�
+RO\� /DQG�ZDV� ILOOHG�ZLWK� DQ� LQFUHGLEOH� DUUD\� RI� HPRWLRQV� DQG� WKRXJKWV��
WKDQN�\RX�IRU�WKH�RSSRUWXQLW\�WR�VKDUH��$OOHOXLD��&KULVW�LV�5LVHQ� 

 

6W��3HWHU¶V�&KXUFK�� 
-RIID 
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0RQH\�0DWWHUV 

:KLOH� WHFKQRORJ\� LV�PDNLQJ� LW� HDVLHU� WR� VHQG�PRQH\�RQ�D� UHJXODU�EDVLV�� LW�PD\�QRW�
FDSWXUH�HQRXJK�LQIRUPDWLRQ�IRU�GRQDWLRQV�WR�FKXUFKHV��)RU�H[DPSOH��3D\3DO�GRHVQ¶W�
JHQHUDWH� WKH�QDPH�RI� WKH�GRQRU�IRU�D�IXOO����GD\V��$W�WKH�VDPH�WLPH��PDQ\�EDQNV�
GRQ¶W�DXWRPDWLFDOO\� OLVW� WKH�QDPH�RI� WKH�GRQRU�RI�DQ�RQOLQH�GRQDWLRQ��RQO\�D�EDQN�
DFFRXQW�QXPEHU�PLJKW�EH�VKRZQ�� 

6R��VHWWLQJ�XS�\RXU�EDQN�GRQDWLRQ�RQOLQH�DV�D�YHQGRU��ZLWK�\RXU�QDPH�DV�WKH�UHIHU�
HQFH�� LV�KHOSIXO� WR�WKH�FKXUFK��6DPH�LV�WUXH�IRU�3D\3DO��7KH�HDVLHVW�ZD\�WR�PDNH�D�
UHJXODU�FRQWULEXWLRQ�HOHFWURQLFDOO\� LV� WR�VHW�XS�D� UHFXUULQJ� �ELOO�SD\��RSWLRQ�ZLWK� \RXU�
EDQN�VR�WKH\�VHQG�D�FKHFN�WR�727+�RQ�\RXU�EHKDOI��ZLWK�\RXU�QDPH�RQ�LW� 

,Q�UHVSRQVH�WR�WKH�XQFHUWDLQW\�JHQHUDWHG�E\�&29,'-����WKH�'LRFHVH�KDV�FUHDWHG�DQ�
DGGLWLRQDO�HDV\�SRUWDO�IRU�RQOLQH�JLYLQJ��6LPSO\�YLVLW�KWWSV���ZZZ�GLRFHVHUJ�RUJ�GRQDWH�
DQG� VHOHFW� RXU� SDULVK��<RX� FDQ�PDNH�D� RQH-WLPH�GRQDWLRQ� RU� D� UHFXUULQJ� GRQDWLRQ���
7KH�PRQH\�JLYHQ�ZLOO�EH�VHQW�GLUHFWO\�WR�WKH�SDULVK��ZLWK�QR�IXQGV�UHPDLQLQJ�DW�WKH�GL�
RFHVDQ�OHYHO��7KHUH�LV�URRP�WR�SURYLGH�DOO�WKH�LQIRUPDWLRQ�QHHGHG�IRU�RXU�UHFRUGV� 

5HPHPEHU��ZKHQ�\RX�PDNH�DQ�RQOLQH�GRQDWLRQ�WR�727+��RU�ZKHQ�\RX�VHQG�D�JLIW�RI�
VWRFN��SOHDVH�OHW�XV�NQRZ��,Q�IDFW��\RX�PD\�ZDQW�WR�IRUZDUG�DQ\�HPDLO�DFNQRZOHGJH�
PHQW� \RX� UHFHLYH� IRU� \RXU� HOHFWURQLF� SD\PHQW� WR� 727+����/$#JPDLO�FRP� VR� WKH�
727+�%RRNNHHSHU�FDQ�VHH�IURP�ZKRP�WKH�GRQDWLRQ�ZDV�PDGH��7KDW�ZD\��LW�JHWV�RQ�
\RXU�TXDUWHUO\�VWDWHPHQW�IURP�WKH�FKXUFK� 

:H�DUH�VR�WKDQNIXO�DQG�JUDWHIXO� IRU�\RXU�ILQDQFLDO�FRPPLWPHQW�WR� WKH�SDULVK��'XULQJ�
WKLV�WLPH�RI�SK\VLFDO�GLVWDQFLQJ��LW�EHFRPHV�HYHQ�PRUH�LPSRUWDQW�WR�PDLQWDLQ�\RXU�JLY�
LQJ�WR�WKH�SDULVK��/LIH�LV�FKDQJLQJ��QRW�HQGLQJ��0LQLVWU\�LV�FKDQJLQJ��QRW�HQGLQJ��<RXU�
ILQDQFLDO�FRPPLWPHQW�UHPDLQV�DV�YLWDOO\�LPSRUWDQW�DV�HYHU� 

)DWKHU�&KULV 

81,7('�7+$1.�2))(5,1*�83'$7( 

:H�ZLOO�QRW�KDYH� WKH�XVXDO�6SULQJ� ,QJDWKHULQJ� WKLV�\HDU�� ,I�\RX�KDYH�DQ�RQJRLQJ�%OXH�
%R[��DV�,�GR���SOHDVH�MXVW�NHHS�GURSSLQJ�\RXU�FRLQV�LQ�LW�DV�WKDQNV�IRU�EOHVVLQJV—DQG�
ZH�GR�KDYH�WKHP�HYHQ�QRZ�LQ�WKLV�WLPH�RI�XQFHUWDLQW\��2QH�WKLQJ�LV�VWLOO�FHUWDLQ��*RG¶V�
FDUH�IRU�XV�DQG�+LV�GHVLUH�WKDW�ZH�KHOS�WKRVH�LQ�QHHG��7KH�JUDQW�UHTXHVWV�VXEPLWWHG�IRU�
QH[W�\HDU�ZLOO�QR�GRXEW�EH�PDQ\�DQG�VLJQLILFDQW��,I�\RX�GRQ¶W�KDYH�D�%OXH�%R[��WKH\�ZLOO�
EH�DYDLODEOH�DV�VRRQ�DV�ZH�DUH�SHUPLWWHG�WR�HQWHU�WKH�FKXUFK�EXLOGLQJ� 

$OVR��VLQFH�/$�&DUHV�LV�QRW�DFFHSWLQJ�GRQDWLRQV�DW�WKLV�WLPH��SOHDVH�UHPHPEHU�WKH�/LWWOH�
)UHH�3DQWU\�LQ�WKH�727+�ORZHU�SDUNLQJ�ORW��,¶YH�KHDUG�LW�LV�EHLQJ�XVHG�D�ORW�WKHVH�GD\V��
7KH�WZR�6HQLRU�&HQWHUV�DUH�DOVR�UHTXHVWLQJ�GRQDWLRQV�RI�IRRG�IRU�QHHG\�VHQLRUV�LQ�WRZQ�
DQG�KDYH�ER[HV�DW�WKHLU�HQWUDQFHV� 

7KDQN�\RX�DOO�IRU�\RXU�JHQHURVLW\� &DWK\�:DOWHUV 



�� 

75,1,7<�7,',1*6 

'ƌĞĞƟŶŐƐ�ĨƌŽŵ�ƚŚĞ�EŽƌƚŚ��ŽĂƐƚ�ŽĨ��ĂůŝĨŽƌŶŝĂ  ͊

&ŝƌƐƚ͕�ƚŚĞ�ŽŶŐŽŝŶŐ�ƐŽĂƉ�ŽƉĞƌĂ�;͞ƚĞůĞŶŽǀĞůĂ͟� ŝŶ�^ƉĂŶŝƐŚͿ�ŽĨ�ƉŽůŝƟĐƐ� ŝŶ�ƚŚĞ�h^͕�ĂŶĚ�ŶŽǁ�ƚŚĞ��Ks/�-ϭϵ�
ƉĂŶĚĞŵŝĐ͘ 

/�Ăŵ�ůŽĐŬĞĚ�ĚŽǁŶ�ǁŝƚŚ�ŵǇ�ƐŽŶ�ŚĞƌĞ�ŝŶ��ƌĐĂƚĂ͘�,Ğ�ŝƐ�ƐƟůů�ǁŽƌŬŝŶŐ�ĂƐ�Ă�ƐŽĐŝĂů�ǁŽƌŬĞƌ�Ăƚ�ƚŚĞ�ĐŽƵŶƚǇ�ƉƐǇͲ
ĐŚŝĂƚƌŝĐ�ŚŽƐƉŝƚĂů�ĂŶĚ�ŝƐ�ŐƌĂĚƵĂůůǇ�ƚƌĂŶƐŝƟŽŶŝŶŐ�ƚŽ�ǁŽƌŬŝŶŐ�ĨƌŽŵ�ŚŽŵĞ͘�KŶ�DŽŶĚĂǇ�Ă�ĐŽŵƉĂŶǇ�ŝƐ�ĐŽŵͲ
ŝŶŐ�ƚŽ�ŝŶƐƚĂůů�ĐĂďůĞ�ĂŶĚ�ŚĞ�ǁŝůů�ŚĂǀĞ�ϭ�ŐŝŐĂďǇƚĞ�ŽĨ�ďĂŶĚǁŝĚƚŚ�ǁŝƚŚ�ǁŚŝĐŚ�ƚŽ�ŽƉĞƌĂƚĞ͘�dŚŝƐ�ǁŝůů�ďĞ�ŵƵĐŚ�
ĨĂƐƚĞƌ�ƚŚĂŶ�ƚŚĞ�ƚĞůĞƉŚŽŶĞ�tŝ-&ŝ�ďĂŶĚǁŝĚƚŚ�ƚŚĂƚ�ŚĞ�ĐƵƌƌĞŶƚůǇ�ŚĂƐ͘ 

>ŝĨĞ�ŝƐ�ƋƵŝƚĞ�Ă�ďŝƚ�ĚŝīĞƌĞŶƚ�ŶŽǁ͘�DŽƐƚ�ƐƚŽƌĞƐ͕�ƐŚŽƉƐ�ĂŶĚ�ŵĂůůƐ�ĂƌĞ�ĐůŽƐĞĚ͘�'ĂƚŚĞƌŝŶŐƐ�ĂƌĞ�ƉƌŽŚŝďŝƚĞĚ͘�
EŽ�ĐŚƵƌĐŚ�ƐĞƌǀŝĐĞƐ͕�ŵŽǀŝĞƐ͕�ŵƵƐŝĐ�ĨĞƐƟǀĂůƐ͕�Žƌ�ƌĞƐƚĂƵƌĂŶƚƐ͕�ĂŶĚ�ĞǀĞŶ�ďĂƌƐ�ĂƌĞ�ĐůŽƐĞĚ�ĚŽǁŶ͘��ƚ�ůĞĂƐƚ�
ZĞĚǁŽŽĚ��ƵƌƚĂŝŶ͕�ŽƵƌ�ŶĞŝŐŚďŽƌŚŽŽĚ�ďƌĞǁĞƌǇ͕�ŝƐ�ĚŽŝŶŐ�ƉŝĐŬƵƉ�ĂŶĚͬŽƌ�ĚĞůŝǀĞƌǇ�ŽĨ�ŐƌŽǁůĞƌƐ͘�>ĂƐƚ�ŶŝŐŚƚ�
ǁĞ�ĞŶũŽǇĞĚ��ĞŶƚĞŶŶŝĂů�:ĂĐŬ�WĂůĞ��ůĞ͕�ǁŚŝĐŚ�ǁĂƐ�ďƌĞǁĞĚ�ŝŶ�ŚŽŶŽƌ�ŽĨ�ƚŚĞ�ϭϬϬƚŚ�ĂŶŶŝǀĞƌƐĂƌǇ�ŽĨ�ƚŚĞ�ůŽĐĂů�
,ƵŵďŽůĚƚ� ^ƚĂƚĞ� hŶŝǀĞƌƐŝƚǇ� ;͞ƚŚĞ� >ƵŵďĞƌũĂĐŬƐ͟Ϳ͘� ϱ͘ϳй� ��s� ϰϰ� /�h� ϭϯ͘ϴ� K'͗� ŚƩƉƐ͗ͬͬ
ƌĞĚǁŽŽĚĐƵƌƚĂŝŶďƌĞǁŝŶŐ͘ĐŽŵ  ͬ

DƵĐŚ�ůĞƐƐ�ƚƌĂĸĐ�ŽŶ�ƌŽĂĚƐ�ĂŶĚ�ŚŝŐŚǁĂǇƐ͘��ǀĞŶ�ƐƚƌĞĞƚƐ�ŝŶ�ƚŽǁŶ�ĂƌĞ�ƐƚƌĂŶŐĞůǇ�ůŝŐŚƚůǇ�ƚƌĂǀĞůĞĚ  ͘

/�ǁĞŶƚ�ƚŽ�ƚŚĞ��ĂůŝĨŽƌŶŝĂ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�DŽƚŽƌ�sĞŚŝĐůĞƐ�ŽŶ�dƵĞƐĚĂǇ�ĂŶĚ�ŐŽƚ�ƚŚĞ�ĨĂŶĐǇ�ŶĞǁ�ĚƌŝǀĞƌ͛ Ɛ�ůŝͲ
ĐĞŶƐĞͬĨĞĚĞƌĂů�/��ƚŚĂƚ�ǁŝůů�ĂůůŽǁ�ŵĞ�ƚŽ�ŇǇ�ŽŶ�ĂŝƌƉůĂŶĞƐ͘�/�ǁĂƐ�ƐƵƌƉƌŝƐĞĚ�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�ƐƟůů�ŽƉĞŶ͘��ůů�ǀĞƌǇ�
͟�Ž� ǇŽƵ�ŚĂǀĞ�ĂŶĚ�ĂƉƉŽŝŶƚŵĞŶƚ͍͟�ĂŶĚ� ƐŽĐŝĂů�ĚŝƐƚĂŶĐŝŶŐ͘� �ŚĂŝƌƐ� ŝŶ� ƚŚĞ�ǁĂŝƟŶŐ�ĂƌĞĂ� Ɛŝǆ� ĨĞĞƚ� ĂƉĂƌƚ͘� /�
ŶĞĞĚĞĚ�ƚŽ�ďƌŝŶŐ�ǁŝƚŚ�ŵĞ�ŵǇ�ƉĂƐƐƉŽƌƚ͕�ƐŽĐŝĂů�ƐĞĐƵƌŝƚǇ�ĐĂƌĚ͕�ĚƌŝǀĞƌ͛ Ɛ�ůŝĐĞŶƐĞ͕�ƐĞǀĞƌĂů�ƉŝĞĐĞƐ�ŽĨ�ŵĂŝů�ƚŚĂƚ�
ĐŽŶĮƌŵĞĚ�ŵǇ�ƉŚǇƐŝĐĂů�ĂĚĚƌĞƐƐ�ĂŶĚ͕�ŽĨ�ĐŽƵƌƐĞ͕�ĐĂƐŚ͘�/�ŚĂĚ�ƚŽ�Įůů�ŽƵƚ�ĂŶ�ŽŶůŝŶĞ�ĂƉƉůŝĐĂƟŽŶ�ďĞĨŽƌĞŚĂŶĚ�
ĂŶĚ�ďƌŝŶŐ�ŝŶ�ƚŚĞ�ĐŽŶĮƌŵĂƟŽŶ�ŶƵŵďĞƌ�;Žƌ�Įůů�ŽŶĞ�ŽƵƚ�ŽŶůŝŶĞ�ƚŚĞƌĞ�Ăƚ�ŽŶĞ�ŽĨ�ƚŚĞŝƌ�ĐŽŵƉƵƚĞƌƐͿ͘��ůƐŽ�Ă�
ǁƌŝƩĞŶ�ƚĞƐƚ�ĂŶĚ�ĂŶ�ĞǇĞ�ƚĞƐƚ  ͘

tĞ�ůŝǀĞ�ƌŝŐŚƚ�ŶĞǆƚ�ƚŽ��ƌĐĂƚĂ�DĂƌƐŚ͕�Ă�ǁŽŶĚĞƌĨƵů�ǁĞƚůĂŶĚ�ďŽƌĚĞƌŝŶŐ�ŽŶ��ƌĐĂƚĂ��ĂǇ�ǁŝƚŚ�ůŽƚƐ�ŽĨ�ƚƌĂŝůƐ�
ĂŶĚ�ďŝƌĚƐ�ĂŶĚ�ƉĞŽƉůĞ�ŽƵƚ�ǁĂůŬŝŶŐ͕�ũŽŐŐŝŶŐ͕�ǁĂůŬŝŶŐ�ĚŽŐƐ͕�ďŝĐǇĐůŝŶŐ͕�ĂŶĚ�ĞŶũŽǇŝŶŐ�ƚŚĞ�ƐƉƌŝŶŐ�ǁĞĂƚŚĞƌ͘�
DŽƌĞ�ŽŶ�ƚŚĞ�DĂƌƐŚ�ŝŶ�ĂŶŽƚŚĞƌ�ůĞƩĞƌ͘�/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ƚŚĞ�ƚƌĂŝůƐ�ŝŶ��ƌĐĂƚĂ�DĂƌƐŚ͕�ǁĞ�ŚĂǀĞ�ŵŝůĞƐ�ŽĨ�ŽĐĞĂŶ�
ďĞĂĐŚĞƐ�ǁŝƚŚŝŶ�Ă�ĐŽƵƉůĞ�ŽĨ�ŵŝůĞƐ͕�ĂƐ�ǁĞůů�ĂƐ�ŐƌĞĂƚ�ƚƌĂŝůƐ�ĂŵŝĚ�ƚŚĞ�ƚŽǁĞƌŝŶŐ�ƌĞĚǁŽŽĚ�ĨŽƌĞƐƚƐ  ͘

,Žǁ�ŝƐ� ůŝĨĞ�ŐŽŝŶŐ�ŝŶ�>ŽƐ��ůĂŵŽƐ͍�tŚĂƚ� ŝƐ�ŽƉĞŶ�ŝŶ�ƚŽǁŶ͍��ŶǇ�ƌĞƐƚĂƵƌĂŶƚƐ�ŽƉĞŶ�ĨŽƌ�ƉŝĐŬ�ƵƉͬĚĞůŝǀĞƌǇ͍�
tŚĂƚ�ĚĞǀĞůŽƉŵĞŶƚƐ�ĚŽ�ǇŽƵ�ƐĞĞ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ƚŚŝƐ�ĞǆƉĞƌŝĞŶĐĞ͍�΀/�ĚŝĚ�ƌĞƉůǇ�ƚŽ��ĂǀŝĚ͘��Ě͘΁ 

KŶĞ�ŝŶƚĞƌĞƐƟŶŐ�ĚĞǀĞůŽƉŵĞŶƚ�ĨƌŽŵ�ƚŚŝƐ�ůŽĐŬĚŽǁŶ�ŝƐ�ŐƌĞĂƚůǇ�ŝŶĐƌĞĂƐĞĚ�ĞǆƉĂŶƐŝŽŶ�ŽĨ�ŽŶůŝŶĞ�ĚĞǀŽƟŽŶĂů�
ŽƉƉŽƌƚƵŶŝƟĞƐ͘�/�Ăŵ�ĂďůĞ�ƚŽ�ƚĂŬĞ�ƉĂƌƚ�ŝŶ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ĚŝƐĐƵƐƐŝŽŶ�ŐƌŽƵƉƐ�ǁŝƚŚ�ŵǇ�ŽůĚ�ƉĂƌŝƐŚ�ŽĨ�dƌŝŶŝƚǇ�ŽŶ�
ƚŚĞ�,ŝůů͕�ĂƐ�ǁĞůů�ĂƐ�ǁŝƚŚ�ŽƚŚĞƌ�ƌĞůŝŐŝŽƵƐ�ĨĂŵŝůŝĞƐ�ĂƌŽƵŶĚ�ƚŚĞ�ĐŽƵŶƚƌǇ�ŽĨ�ǁŚŝĐŚ�/�Ăŵ�Ă�ŵĞŵďĞƌ  ͘

�Ǉ�ƚŚŝƐ�ƟŵĞ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ŝŶ�ŵǇ�ĂŶŶƵĂů�ŵŝŐƌĂƟŽŶ͕�/�Ăŵ�ŶŽƌŵĂůůǇ�ŚĞĂĚŝŶŐ�ƚŽǁĂƌĚ�dĞǆĂƐ�ƚŽ�ǀŝƐŝƚ�ĨƌŝĞŶĚƐ�ŝŶ�
�ĂůůĂƐ͕�ĂŶĚ�ƚŚĞŶ�ŽŶ�ƚŽ�EĞǁ�KƌůĞĂŶƐ�ƚŽ�ǀŽůƵŶƚĞĞƌ�ĨŽƌ�ƚǁŽ�ǁĞĞŬƐ�Ăƚ�ƚŚĞ�:Ăǌǌ�&ĞƐƟǀĂů͘�EŽƚ�ƚŚŝƐ�ǇĞĂƌ͘�:Ăǌǌ�
&ĞƐƚ�ŚĂƐ�ďĞĞŶ�ƉŽƐƚƉŽŶĞĚ�ƵŶƟů�ƉĞƌŚĂƉƐ�ƚŚĞ�ĨĂůů͕�ĂŶĚ�͞ƐŚĞůƚĞƌ� ŝŶ�ƉůĂĐĞ͟�ĚŝƐĐŽƵƌĂŐĞƐ�ƚƌĂǀĞůŝŶŐ�ĂƌŽƵŶĚ�
ƚŚĞ�ĐŽƵŶƚƌǇ�ƚŽ�ǀŝƐŝƚ�ƉĞŽƉůĞ  ͘

�Ɛ�ĨŽƌ�ŚĞĂĚŝŶŐ�ƐŽƵƚŚ�ƚŽ�'ƵĂƚĞŵĂůĂ͕�ƚŚĂƚ�ĐŽƵŶƚƌǇ�ŚĂƐ�ĐůŽƐĞĚ�ŝƚƐ�ďŽƌĚĞƌƐ�ƚŽ�ƚƌĂǀĞůĞƌƐ�ďǇ�ďŽƚŚ�Ăŝƌ�ĂŶĚ�
ŐƌŽƵŶĚ͘�WŚŽƚŽƐ�ĂŶĚ�ŵĞƐƐĂŐĞƐ�ĨƌŽŵ�'ƵĂƚĞŵĂůĂ�ŝŶĚŝĐĂƚĞ�ƚŚĂƚ�ƚŚŝŶŐƐ�ĂƌĞ�ĚĞĂĚ�ŝŶ�WĂŶĂũĂĐŚĞů͕�ƚŽŽ͘�KƵƌ�
>ĂŬĞ��ƟƚůĂŶ�ZŽƚĂƌǇ��ůƵď�ŵĞĞƟŶŐƐ�ĂƌĞ�Ăůů�ŽŶůŝŶĞ͘�dŚĞŝƌ�ŐŽǀĞƌŶŵĞŶƚ�ŝƐ�ĞŶĨŽƌĐŝŶŐ�ůŽĐŬĚŽǁŶ�ĂŶĚ͕�ĂƐ�ƚŚĞ�
ůŽĐĂů�ĞĐŽŶŽŵǇ�ŝŶ�WĂŶĂũĂĐŚĞů�ŝƐ�ĚƌŝǀĞŶ�ďǇ�ƚŽƵƌŝƐŵ͕�ƚŚĞǇ�ĂƌĞ�ŚƵƌƟŶŐ  ͘

�ĞƐƚ�ǁŝƐŚĞƐ�ƚŽ�Ăůů�Ăƚ�dƌŝŶŝƚǇ�ŽŶ�ƚŚĞ�,ŝůů  ͕

�ĂǀŝĚ�'ƌŝŐŐƐ 



�� 

7KH�6DPH�0RRQ�DQG�1DPLQJ�7KLQJV /DXULH�7ULSOHWW 

7KLV�GUDZLQJ�E\�*HQHYLHYH�UHPLQGV�XV�WKDW�QR�PDWWHU�KRZ�IDU�DSDUW�
ZH�PLJKW�EH�SK\VLFDOO\��ZH�FDQ�DOO�ORRN�DW�WKH�VDPH�PRRQ� 

%LVKRS�+XQQ�KDG�D� YLUWXDO�PHHWLQJ�ZLWK� DOO� WKH�FOHUJ\��2QH�RI� WKH�
WKLQJV�KH�GLVFXVVHG�LV�WKH�SRZHU�RI�³QDPLQJ�WKLQJV´��:H�DOO�KDYH�D�
YDULHW\� RI�ZD\V� LQ�ZKLFK�ZH� UHDFW�ZKHQ� WKHUH�DUH� FKDQJHV� LQ� RXU�
OLYHV�� ³1DPLQJ� WKLQJV´�FDQ�KHOS�XV�FHOHEUDWH� WKH�EULJKWHU�PRPHQWV�
RI�WKLV�FULVLV��,W�FDQ�DOVR�SURYLGH�XV�ZLWK�PRUH�LQWHQWLRQDOLW\�IRU�RWKHU�
DVSHFWV�RI�RXU� OLYHV��7KLV� LV�QRW�DERXW�³EODPLQJ�DQG�VKDPLQJ´�� MXVW�
QDPLQJ�DQG�EHLQJ�DZDUH� 

7R� PRGHO� WUDQVSDUHQF\� DQG� YXOQHUDELOLW\�� &KULV� DQG� ,� WKRXJKW� ZH�
ZRXOG�QDPH�VRPH�RI�WKH�WKLQJV�LQ�RXU�OLYHV� 

0\�JHQHUDO�WHQGHQF\�ZKHQ�LQ�PRPHQWV�YHU\�GLIIHUHQW�IURP�P\�URXWLQH�LV�WR�KHOS�RWKHU�
SHRSOH��WR�VWXG\��DQG�LQ�P\�GUHDPV�WR�KHOS�RWKHU�SHRSOH�VWXG\��,�QDPH�DQG�FHOHEUDWH�
WKHVH�EULJKW�PRPHQWV�LQ�P\�OLIH� 

2QH�WKLQJ�,�KDYH�QRWLFHG�IRU�PH�LV�WKDW�,�DP�KXQJU\�PRUH�RIWHQ�DQG�HDWLQJ�PRUH�RIWHQ�
HDFK�GD\��,�KDYH�VSHQW�PXFK�RI�WKH�ODVW�\HDU�UHYDPSLQJ�P\�HDWLQJ�KDELWV�DQG�IHHOLQJ�
PXFK�EHWWHU��,�DP�VWLOO�EX\LQJ�WKH�VDPH�IRRGV��EXW�DP�HDWLQJ�PRUH�RI�WKHP�DQG�VQDFN�
LQJ�PRUH�WKURXJKRXW�WKH�GD\��,W�GRHVQ¶W�KHOS�WKDW�P\�³KRPH�RIILFH´�LV�QRZ�RQ�P\�NLWFK�
HQ� WDEOH��$QG� ,�DP�SDUWDNLQJ�RI�³VZHHWV� LQ�PRGHUDWLRQ´�PRUH�RIWHQ��7KHUH� LV�QRWKLQJ�
ZURQJ�ZLWK�WKLV�EXW�,�ZDQW�WR�³QDPH´�LW�VR�,�FDQ�EH�PRUH�LQWHQWLRQDO�DERXW�P\�FKRLFHV� 

,�KDYH�DOVR�QRWLFHG�D�FKDQJH�LQ�P\�FRQVXPSWLRQ�RI�DOFRKRO��,�W\SLFDOO\�RQO\�EX\�D�ERWWOH�
RI� UHG�ZLQH� IRU�KRPH�XVH�DERXW�RQFH�D�\HDU�DQG� WKH� UHVW�RI�P\�FRQVXPSWLRQ� LV�DW�D�
KDQGIXO�RI�VRFLDO�HYHQWV�WKURXJKRXW�WKH�\HDU��%XW�ZH�KDG�D�JRRG�DPRXQW�RI�D�ELJ�ERWWOH�
OHIW� IURP� WKH�7DOHQW�6KRZ�DQG� ,� JRW� LQWR� WKH�KDELW� RI� GULQNLQJ�D�JODVV� HYHU\� QLJKW� IRU�
DERXW����GD\V��:KHQ�WKH�ERWWOH�ZDV�JRQH��,�ZDV�YHU\�WHPSWHG�WR�EX\�DQRWKHU�RQH��,Q�
DQG�RI�LWVHOI�WKLV�LV�QRW�WRR�PXFK�FRQVXPSWLRQ�IRU�VRPH�SHRSOH�EXW�LW�LV�D�KXJH�FKDQJH�
LQ�P\�KDELWV��6R�,�ZDQWHG�WR�³QDPH´�LW�VR�,�FRXOG�EH�PRUH�LQWHQWLRQDO�DERXW�P\�FKRLFHV� 

&KULV� ZULWHV�� 6OHHS� KDV� EHFRPH� VRPHZKDW� HOXVLYH� IRU� PH�� 1RW� MXVW� VOHHSLQJ� ZHOO�
�ZKLFK�,�KDYHQ¶W�EHHQ���EXW�,¶P�DOVR�JRLQJ�WR�VOHHS�ODWHU��,�WKLQN�P\�PLQG�LV�UXQQLQJ�VR�
PXFK� WKDW� ,� FDQ¶W� VHHP� WR�VHWWOH��+RZHYHU�� LQVWHDG�RI�PHGLWDWLQJ�RU�SUD\LQJ�� ,� VLPSO\�
ZDWFK�RQH�PRUH�HSLVRGH�RI�P\�FXUUHQW�79�VKRZ�� ,� FRXOG�� KRZHYHU�� VHW�DQ�DODUP� IRU�
������WKDW�UHPLQGV�PH�WR�VWRS�ZDWFKLQJ�79��VLW�VWLOO��DQG�EUHDWK�GHHSO\� 

,�KDYH�DOVR� IRXQG�P\VHOI�FRQVXPLQJ�PRUH�VXJDU�� ,¶P�QRW�QRUPDOO\�D�VZHHWV�JX\��EXW�
,¶YH�KDG�LFH�FUHDP�PRUH�RIWHQ�LQ�P\�KRXVH�WKDQ�QRUPDO��,Q�WLPHV�RI�VWUHVV��,�WKLQN�ZH�
DOO� JR� WR� FRPIRUWLQJ� KDELWV� WKDW�PD\�QRW� EH� WKH�KHDOWKLHVW�� ,� WKLQN�D� OLWWOH� VXJDU�ZRQ¶W�
KXUW��EXW�,�FRXOG�FHUWDLQO\�GR�EHWWHU�DERXW�WKLV�KDELW� 

1DPLQJ� <RXU� 7KLQJV��:H� LQYLWH� \RX� WR� QDPH� \RXU� WKLQJV�� ZULWH� WKHP� GRZQ�� WHOO� D�
IULHQG�� WHOO�&KULV�RU�PH��:H�DUH�DOO� QHZ�DW�GHDOLQJ�ZLWK� WKLV� VLWXDWLRQ�DQG�RXU� FRSLQJ�
PHFKDQLVPV�DUH�DOO�GLIIHUHQW��*UDFH�DERXQGV�DQG�FKXUFK�LV�PRUH�WKDQ�D�EXLOGLQJ��:H¶OO�
PDNH�VXUH�ZH�PDNH�LW�WKURXJK�WRJHWKHU� 
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5HIOHFWLRQV�E\�.DHOL�:LOOLDPVRQ
 

2K�ZRZ��ZKDW�D�FUD]\�WLPH�ZH�DUH�OLYLQJ�LQ��ULJKW"�)LUVW�DQG�IRUHPRVW��,�KRSH�\RX�DUH�DOO�
VDIH��KHDOWK\�DQG�ZHOO��7KLV�LV�VXFK�DQ�XQFHUWDLQ�WLPH�IRU�VR�PDQ\�DQG�,�KDYH�EHHQ�VWUXJ�
JOLQJ�DPLGVW�DQ[LHW\�DERXW�WKH�IXWXUH��RXU�ZRUOG��RXU�OHDGHUV��DQG�PLVVLQJ�IULHQGV�DQG�IDP�
LO\��,�FDQ�RQO\�LPDJLQH�VRPH�RI�\RX�DUH�VWUXJJOLQJ�ZLWK�WKH�VDPH� 

%XW�WKLV�PRUQLQJ�,�ZDV�PHW�ZLWK�VXFK�SHDFH�DV�,�VDW�TXLHWO\�GULQNLQJ�P\�FRIIHH�DQG�VSHQG�
LQJ�WLPH�ZLWK�WKH�/RUG��,�ZDV�RYHUZKHOPHG�ZLWK�WKDQNIXOQHVV��7KDQNIXOQHVV�WKDW�RXU�*RG�
LV�RQH�RI�SHDFH��RQH�ZKR�GHIHQGV��RQH�ZKR�KHDOV��RQH�ZKR�SURYLGHV��RQH�ZKR�SURWHFWV��
+H� EROGO\� KHDUV�� KH� EROGO\� DQVZHUV�� EROGO\� ORYHV� EHFDXVH� WKDW� LV�ZKR� KH� LV�� /HW� XV� DOO�
VWDQG�EROGO\�RQ�WKH�URFN�RI�H[SHFWDQF\�EHFDXVH�WKLV�LV�WKH�ZRUG�RI�WKH�/RUG��KH�LV�QHYHU-
FKDQJLQJ��DOO-NQRZLQJ��DOO-FRQVXPLQJ�XV�ZLWK�ORYH��,Q�QR�ZD\�LV�KH�WKH�FDXVH�RI�&29,'-
����EXW�ER\�LV�KH�JRLQJ�WR�XVH�LW�WR�EULQJ�UHVWRUDWLRQ� 

:KDW�DUH�\RX�WKDQNIXO�IRU�LQ�WKLV�VHDVRQ"�,�DP�WKDQNIXO�WKDW�,�DP�VWLOO�DEOH�WR�SDUWLFLSDWH�LQ�
P\�LQWHUQVKLS��MXVW�LQ�D�QHZ�ZD\��:H�KDYH�VKLIWHG�WR�DQ�RQOLQH�SODWIRUP�DQG�,�DP�DEOH�WR�
OHDG�ZRUVKLS�YLD�,QVWDJUDP�DQG�)DFHERRN��FUD]\��KXK"��� ,W�KDV�EHHQ�VXFK�DQ� LQFUHGLEOH�
WKLQJ�WR�VHH�KRZ�*RG�LV�XVLQJ�WKH�LQWHUQHW�WR�VWLOO�EULQJ�KLV�SHRSOH�WRJHWKHU�WR�JDWKHU�DQG�
ZRUVKLS�LQ�KLV�QDPH��,�DP�WKDQNIXO�IRU�URRPPDWHV�,�ORYH�VR�PXFK�DQG�KRZ�*RG�LV�XVLQJ�
WKLV� WLPH� WR�VWUHQJWKHQ�RXU� UHODWLRQVKLSV�� ,�DP� WKDQNIXO� WKDW� ,�KDYH�D�KRPH�ZKHUH� ,�FDQ�
TXDUDQWLQH�P\VHOI�� ,�DP�WKDQNIXO� IRU� WKH�³IRUFHG´�VHDVRQ�RI�VORZLQJ�GRZQ�DQG�UHVWLQJ� WR�
UHGHILQH�DQG�DQVZHU�WKH�TXHVWLRQV��³:KDW�GR�,�SXW�P\�WUXVW�LQ"�:KDW�LV�P\�SXUSRVH�LQ�WKLV�
OLIH"´ 

,�DP�WKDQNIXO�IRU�D�*RG�ZKR�LV�IXOO�DQG�UHDG\�WR�SHUIRUP�PLUDFOHV� 

 


.DHOL�LV�WKH�JUDQGGDXJKWHU�RI�D�IULHQG�RI�-RDQ�%URZQ� 
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)RU�DOO�727+�GRQXW�ORYHUV� 
�-� &HOHEUDWH� *RG� DOO� GD\�� HYHU\� GD\�� ,� PHDQ�� UHYHO� LQ� KLP��
0DNH�LW�DV�FOHDU�DV�\RX�FDQ�WR�DOO�\RX�PHHW�WKDW�\RX¶UH�RQ�WKHLU�
VLGH��ZRUNLQJ�ZLWK�WKHP�DQG�QRW�DJDLQVW� WKHP��+HOS� WKHP�VHH�
WKDW� WKH�0DVWHU� LV� DERXW� WR�DUULYH��+H�FRXOG�VKRZ�XS�DQ\�PL�
QXWH� 
�-� �'2187� IUHW� RU� ZRUU\�� ,QVWHDG� RI� ZRUU\LQJ�� SUD\�� /HW� SHWL�
WLRQV�DQG�SUDLVHV�VKDSH�\RXU�ZRUULHV�LQWR�SUD\HUV�� OHWWLQJ�*RG�
NQRZ� \RXU� FRQFHUQV�� %HIRUH� \RX� NQRZ� LW�� D� VHQVH� RI� *RG¶V�
ZKROHQHVV��HYHU\WKLQJ�FRPLQJ�WRJHWKHU�IRU�JRRG��ZLOO�FRPH�DQG�
VHWWOH�\RX�GRZQ��,W¶V�ZRQGHUIXO�ZKDW�KDSSHQV�ZKHQ�&KULVW�GLV�
SODFHV�ZRUU\�DW�WKH�FHQWHU�RI�\RXU�OLIH� 

3KLO��-��IURP�WKH�0HVVDJH��EROG�DGGHG�E\�0RWKHU�/DXULH��LOOXVWUDWLRQ�E\�*HQHYLHYH�7UL�
SOHWW� 
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