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)URP�WKH�5HFWRU 

,¶P�DOZD\V�WURXEOHG�E\�WKH�IDFW�WKDW�VR�PDQ\�&KULV�
WLDQV� SULPDULO\� LGHQWLI\� WKHPVHOYHV� E\� WKLQJV� RWKHU�
WKDQ� WKHLU� &KULVWLDQ� IDLWK�� � ³,¶P� D� YHWHULQDULDQ´� RU�
³,¶P� D� %URQFRV� IDQ´� RU� ³,¶P� D� 5HSXEOLFDQ�
'HPRFUDW�´�:KLOH�WKHUH¶V�QR�SUREOHP�ZLWK�UHFRJQL]�
LQJ� WKDW� RXU� LGHQWLWLHV� DUH� PDGH� XS� RI� D� YDULHW\� RI�
FRPSRQHQWV�� WKHUH� PD\� EH� VRPHWKLQJ� D� ELW� µRII¶� LI�
RXU�&KULVWLDQ�IDLWK�GRHVQ¶W�WDNH�SUHFHGHQW�RYHU�WKHVH�WKLQJV� 

$ORQJ�WKHVH�OLQHV��,¶YH�IRXQG�P\VHOI�WKLQNLQJ�D�ORW�DERXW�HYDQJH�
OLVP�DQG�RXWUHDFK��HVSHFLDOO\�DV�ZH�DUH�VWLOO�OHDUQLQJ�ZKDW�LW�PHDQV�
WR� EH�&KXUFK� GXULQJ�&29,'-���� ,¶YH� DVNHG�P\VHOI� WKH� TXHVWLRQ��
³:KDW�DP�,�UHDOO\�OLYLQJ�IRU"´�&OHUJ\�DUH�QRW�LPPXQH�WR�WKH�DOOXUH�
RI� DOWHUQDWLYH� SULPDU\� LGHQWLWLHV�� DQG� VRPHWLPHV� ,� ORVH� VLJKW� RI�
ZKDW�LW�PHDQV�WR�EH�D�GLVFLSOH�RI�-HVXV�FDOOHG�WR�LQYLWH�SHRSOH�LQWR�
WKH�KRXVHKROG�RI�*RG��$V�,�ZDV�WKXPELQJ�WKURXJK�WKH�&DWHFKLVP�
DW� WKH� HQG�RI� WKH�%RRN�RI�&RPPRQ�3UD\HU�� ,�ZDV� UHPLQGHG�RI� D�
ZRQGHUIXO�DQG�SRZHUIXO�VWDWHPHQW�RI�WKH�&KULVWLDQ�IDLWK��7KH�&DWH�
FKLVP�DVNV��³:KDW�LV�WKH�&KULVWLDQ�KRSH"´�,WV�DQVZHU��³7KH�&KULV�
WLDQ�KRSH�LV�WR�OLYH�ZLWK�FRQILGHQFH�LQ�QHZQHVV�DQG�IXOOQHVV�RI�OLIH��
DQG�WR�DZDLW�WKH�FRPLQJ�RI�&KULVW�LQ�JORU\��DQG�WKH�FRPSOHWLRQ�RI�
*RG¶V�SXUSRVH�IRU�WKH�ZRUOG�´ 

:H�DUH�D�SHRSOH�FDOOHG�WR�OLYH�ZLWK�FRQILGHQFH�LQ�QHZQHVV�DQG�IXOO�
QHVV�RI�OLIH��D�OLIH�PDGH�QHZ�LQ�&KULVW�WKURXJK�EDSWLVP�DQG�FRQWLQ�
XDOO\� QRXULVKHG� LQ� WKH� (XFKDULVWLF� IHDVW�� � :KLOH� RXU� (XFKDULVWLF�
IHDVWV� ORRN�GLIIHUHQW�� WKLV� UHDOLW\�VWLOO� UHPDLQV� WUXH�� ,I� WKH�6SLULW�RI�
KLP�ZKR�UDLVHG�-HVXV�IURP�WKH�GHDG�GZHOOV�LQ�\RX��KH�ZKR�UDLVHG�
&KULVW� IURP� WKH� GHDG� ZLOO� JLYH� OLIH� WR� \RXU� PRUWDO� ERGLHV� DOVR�
WKURXJK�KLV�6SLULW�WKDW�GZHOOV�LQ�\RX�� 

3HUKDSV�\RX�PLJKW�ZDQW�WR�DVN�\RXUVHOI�WKH�TXHVWLRQ��³:KDW�DP�,�
UHDOO\�OLYLQJ�IRU"´�2SHQ�\RXUVHOI�XS�WR�WKH�6SLULW��,�WUX�
O\� EHOLHYH� HDFK� RQH� RI� \RX� KDV� WKH� SRZHU� WR� FKDQJH�
WKH�ZRUOG� 
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)520�7+(�6(1,25�:$5'(1 
³)RU�*RG� KDV� QRW� JLYHQ� XV� D� VSLULW� RI� IHDU�� EXW� RI� SRZHU� DQG� RI�
ORYH�DQG�RI�D�VRXQG�PLQG�´���7LPRWK\���� 

)HDUV��2K�KRZ�WKH\�FDQ�WDNH�RYHU�P\�PLQG��7KH\�FDQ�GRPLQDWH�
P\�HYHU\� WKRXJKW�DQG� ,�FDQ�HQG�XS�PDNLQJ�UHDOO\�EDG�GHFLVLRQV�
EDVHG�RQ�IHDUV�DORQH��1DPLQJ�P\�IHDUV�DQG�DFNQRZOHGJLQJ�WKHP�
FDQ�KHOS�PH�WR�OHW�WKHP�JR�RU�QRW�WDNH�RYHU�P\�WKLQNLQJ��:KDW�DUH�
VRPH�RI�WKH�IHDUV�,�VWUXJJOH�ZLWK�PRVW"�7KH�IHDU�RI�IDLOXUH��IHDU�RI�
VXFFHVV�� IHDU� RI� UHMHFWLRQ�� IHDU� RI� WKH� IXWXUH�� IHDU� RI� KXPLOLDWLRQ��
IHDU�RI�DEDQGRQPHQW��IHDU�RI�WKH�XQNQRZQ« 

$W� WKLV� WLPH��-XO\������� WKH� IHDU�RI� WKH�XQNQRZQ� LV�KXJH� IRU�PH��
&29,'-���FDVHV�FRQWLQXH�WR�ULVH� LQ�RXU�FRXQWU\�DQG�VWDWH��:H�GRQ¶W�NQRZ�ZKHQ�WKLQJV�
ZLOO� UHWXUQ� WR�VRPH�VRUW�RI�QRUPDOF\��:H�GRQ¶W�NQRZ� LI�RXU�NLGV�ZLOO�EH�DEOH� WR�UHWXUQ� WR�
VFKRRO�RU�FROOHJHV�WKLV�IDOO��:H�GRQ¶W�NQRZ�LI�ZH�ZLOO�KDYH�MREV�RU�D�VWHDG\�LQFRPH�LQ�WKH�
QHDU�IXWXUH��:H�GRQ¶W�NQRZ�ZKHQ�ZH�ZLOO�EH�DEOH�WR�VHH�RXU�ORYHG�RQHV�RU�ZKHQ�ZH�ZLOO�
EH�DEOH�WR�WUDYHO�DJDLQ��:H�GRQ¶W�NQRZ�ZKHQ�ZH�ZLOO�EH�DEOH�WR�JDWKHU�LQ�ZRUVKLS�WRJHWK�
HU�DJDLQ��:H�GRQ¶W�NQRZ�ZKHQ«� 

³7KHUHIRUH�GR�QRW�ZRUU\�DERXW� WRPRUURZ��IRU� WRPRUURZ�ZLOO�ZRUU\�DERXW� LWVHOI��(DFK�GD\�
KDV�HQRXJK�WURXEOH�RI�LWV�RZQ�´�0DWWKHZ����� 

,�DP�D�SODQQHU��,�OLNH�EHLQJ�DEOH�WR�KDYH�WKLQJV�WR�ORRN�IRUZDUG�WR�DQG�GLIIHUHQW�W\SHV�RI�
HYHQWV�VFKHGXOHG�WKURXJKRXW�WKH�\HDU�WR�EUHDN�XS�WKH�PRQRWRQ\�RI�HYHU\GD\�URXWLQHV��,�
KDYH�QRW�EHHQ�DEOH� WR�SODQ� MXVW�DERXW�DQ\WKLQJ� UHFHQWO\�ZKLFK� LV� IUXVWUDWLQJ� WR�PH��%XW�
RQH�WKLQJ�WKH�SDQGHPLF�KDV�IRUFHG�PH�WR�GR�LV�WR�VWD\�PRUH�IRFXVHG�RQ�WKH�SUHVHQW�PR�
PHQW��0\�PLQG�OLNHV�WR�IL[DWH�RQ�WKH�IXWXUH�DQG�LPDJLQH�D�WLPH�ZKHQ�WKLQJV�ZLOO�EH�EHWWHU�
WKDQ�WKH\�DUH�ULJKW�QRZ��,I�,�WKLQN�DERXW�WKH�IXWXUH�WRR�PXFK��LW�ZLOO�SUHYHQW�PH�IURP�HQMR\�
LQJ�WKLQJV�LQ�P\�OLIH�LQ�WKH�SUHVHQW�PRPHQW� 

³+DYH�,�QRW�FRPPDQGHG�\RX"�%H�VWURQJ�DQG�FRXUDJHRXV��'R�QRW�EH�WHUULILHG��GR�QRW�EH�
GLVFRXUDJHG��IRU�WKH�/RUG�\RXU�*RG�ZLOO�EH�ZLWK�\RX�ZKHUHYHU�\RX�JR�´�-RVKXD���� 

,�GR�IHDU�WKDW�WKLV�VWDWH�ZH�DUH�LQ�ZLWK�WKH�SDQGHPLF�ZLOO�QHYHU�HQG��,�NQRZ�WKDW�LV�QRW�UHDO�
O\�WUXH�EXW�VRPHWLPHV�LW�IHHOV�OLNH�WKDW��,�DP�UHPLQGHG�WKDW�IHDUV�DUH�UHDOO\�MXVW�LPDJLQHG�
VLWXDWLRQV�-�FLUFXPVWDQFHV�WKDW�P\�PLQG�KDV�LQYHQWHG�-�VRPH�RI�ZKLFK�ZLOO�QHYHU�DFWXDOO\�
FRPH�WUXH��7KLV�LV�D�YHU\�GLIIHUHQW�WKLQJ�IURP�GDQJHU��KRZHYHU��,Q�HLWKHU�FDVH�LW�GRHV�KHOS�
WR�NQRZ�WKDW�,�GRQ¶W�KDYH�WR�QDYLJDWH�WKRVH�IHHOLQJV�RQ�P\�RZQ��,�FDQ�DOZD\V�UHDFK�RXW�WR�
*RG�� ,�RIWHQ�GR�SUD\�ZKHQ� ,�DP�VFDUHG�RU� IHDUIXO�EXW� ,�DOVR�QHHG� WR� UHPHPEHU� WR�GR� LW�
ZKHQ�P\�PLQG�VWDUWV�WR�ILOO�ZLWK�XQHQGLQJ�WKRXJKWV�RI�IHDUV� 

³,�SUD\HG�WR�WKH�/RUG��DQG�KH�DQVZHUHG�PH��+H�IUHHG�PH�IURP�DOO�P\�IHDUV�´�3VDOP����� 

,�SUD\�WKDW�\RX�DOO�DUH�LQ�JRRG�KHDOWK�ERWK�PHQWDOO\�DQG�SK\VLFDOO\�DQG�WKDW�ZH�FDQ�VHH�
HDFK�RWKHU�VRRQ� 

3HDFH� 

$OLVRQ 
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+HOOR��DJDLQ�IULHQGV"�:KDW�KDYH�\RX�EHHQ�XS�WR"�0H"�3URED�
EO\�VWLOO�RYHU���IHHW��,�WKLQN�� 

,W¶V� EHHQ� D� ZKLOH� VR� ,� GRQ¶W� NQRZ� DERXW� \RX� EXW� WKHVH� GD\V�
VHHP� WR� SDVV� TXLFNO\� IRU� PH�� 6R� PXFK� VR� WKDW� ZULWLQJ� WKH�
PRQWKO\�IRU�7LGLQJV�KDV�WR�ILJKW�DPRQJ�WKH�RWKHUV�IRU� LWV�RZQ�
³VRPHZKHUH´�RQ�WKH�OLVW��7KDQN�\RX�DOO�WKRXJK��IRU�EHLQJ�KHUH�
ZLWK�PH�LQ�P\�WKRXJKWV��DV�,�ZULWH� 

$V�IRU�WKRXJKWV��WKLV�\HDU�LQ�WKH�WLPH�RI�&RYLG��,�GDLO\�FRXQW�P\�
EOHVVLQJV� IRU� EHLQJ� DEOH� WR� SHUVHYHUH� DV� ,� ZDON� WKURXJK� WKH�
VKDGRZ��0\�GDLO\�DIILUPDWLRQ�� ³LW�FRXOG�EH�ZRUVH´��$ORQJ� WKDW�
OLQH�RI�WKRXJKW��MXVW�WKH�RWKHU�GD\�,�UHDG�WKURXJK�VRPH�RI�WKH�
KLJKOLJKWV�RI�WKH�ILUVW�KDOI�RI�WKH���WK�FHQWXU\��:RZ��WKDW�ZDV�D�
KHFN�RI�D� WKLQJ��2QH�RI�P\�*UDQGIDWKHUV� WROG�PH� LQ�DPD]HPHQW�RI�KRZ�PXFK�KH�KDG�
VHHQ�ZLWK�UHVSHFW�WR�FKDQJH��2QH�GD\�KH�VDLG�KH�KDG�VHHQ�+DOOH\¶V�FRPHW�DQG�ZDQWHG�
WR�VHH�LW�D�VHFRQG�WLPH��0LVVHG�LW�E\�RQO\���\HDUV�EXW�,�WKLQN�WKDW�LV�ZKDW�,�VDZ�LQ�������
0\�RWKHU�*UDQGIDWKHU� WROG�PH�VWRULHV�RI� ³ULGLQJ� WKH� URGV´� �ORRN� LW� XS"��DV�D� WHHQ�+RER�
ZLWK�KLV�EURWKHU�EHIRUH�HQOLVWLQJ�LQ�WKH�0DULQHV�DQG�ILJKWLQJ�LQ�WKH�WUHQFKHV�GXULQJ�:RUOG�
:DU����+H�IUHTXHQWO\�VDLG�³WKUHH�EHDQV��DQG�D�ORXV\�PHVV�NLW´�ZKLFK�ZDV�VRPH�YHUVLRQ�
RI�D�VROGLHU¶V�ODPHQW�UHJDUGLQJ�WKHLU� ORW� LQ�OLIH��0RVW�SHRSOH�ZRXOG�QRW��EXW�IURP�UHDGLQJ�
VRPH�WKLQJV�DERXW�WKDW�ZDU��,�XQGHUVWRRG�ZKDW�KH�PHDQW��+H�DOVR�WROG�PH�RI�GULQNLQJ�$E�
VLQWKH�LQ�3DULV��ZKLFK�,�JXHVV�ZRXOG�KDYH�EHHQ�D�JRRG�SDUW��7KLQNLQJ�DERXW�WKHP�MXVW�WKH�
RWKHU�GD\��,�UHDOL]HG�WKDW�WKRVH�WZR��DPRQJ�VR�PDQ\�RWKHUV��VXUYLYHG�VRPH�SUHWW\�LQFUHG�
LEOH�VWXII��,�ORYH�P\�PHPRULHV�RI�KHDULQJ�VRPH�RI�WKH�JRRG��RU�QRW�VR�EDG"��WKLQJV�EXW�,�
GRQ¶W�UHPHPEHU�WDONLQJ�ZLWK�WKHP�DERXW�VXUYLYLQJ�WKH�IOX�HSLGHPLF�DQG�WKH�JUHDW�GHSUHV�
VLRQ��7KLV�ODWHVW�SDQGHPLF�LV�RQH�RI�WKRVH�WKLQJV��0\�IDWKHU�VDZ�VRPH�FRRO�VWXII��URFNHW�
VFLHQFH�LQ�WKH�1HZ�0H[LFR�GHVHUW��VSLGHUV�ZD\�ELJJHU�WKDQ�DQ\WKLQJ�EDFN�LQ�:LVFRQVLQ��
EXW�KH�GLG�QRW�JHW�WKH�RSSRUWXQLW\�WR�OLYH�VR�PXFK�DV�KLV�IDWKHU�KDG��0D\EH�WR�FRPSHQ�
VDWH��,�KDYH��DQG�PD\EH�PRUH�VR��)RU�VR�PXFK��,�DP�WKDQNIXO��%\�QRZ�D�VKRUW�VWRU\�KDV�
EHHQ�PDGH�ORQJ��,�WKDQN�\RX�IRU�LQGXOJLQJ�PH�\HW�DJDLQ�EXW�OHW�PH�MXVW�VD\�� 

:H�DOO�DUH�KLVWRU\��VKDUH�� 
0\�DIILUPDWLRQ�RQFH�DJDLQ��DV�UHIUDLQ�� ³WKLV�PD\�EH�EDG��EXW� ,�JXHVV� LW�FRXOG�EH�ZRUVH´�
ZKLFK�LV�XVXDOO\�DFFRPSDQLHG�LQ�P\�PLQG�E\�7KH�)LYH�0DQ�(OHFWULFDO�%DQG�VLQJLQJ�� 

«�7KDQN�\RX��/RUG��IRU�WKLQNLQ
�
ERXW�PH��,
P�DOLYH�DQG�GRLQ
�ILQH��� 
<RXU�WKRXJKWV" 

0DUN�+DUWPDQ�–�\RXU�-XQLRU�:DUGHQ 

)520�7+(�-81,25�:$5'(1 
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+286(�2)�+23(�83'$7( 
-XO\�*DUDJH�6DOHV�WR�%HQHILW�-XDUH]�+RPHEXLOGLQJ�0LVVLRQ 

/\QQ�)LQQHJDQ 

 :RUN�)URP�+RPH��6WLPXOXV�3DFNDJH��3D\FKHFN�3URWHFWLRQ�3URJUDP��2XU�YRFDEX�
ODU\�LQ�WKH�8QLWHG�6WDWHV�KDV�EHHQ�H[SDQGHG�WR�LQFOXGH�WKHVH�SDQGHPLF-UHODWHG�FKDQJHV��
EXW�WKH�SHRSOH�LQ�WKH�FRORQLDV�QHDU�-XiUH]��0H[LFR�KDYH�QR�VXFK�RSWLRQV�RU�SURWHFWLRQV��
0DQ\� OLYH� LQ�KRXVHV�PDGH�RI�FDUGERDUG�DQG�ZRRG�VFUDSV��DQG�PRVW�DUH�XQHPSOR\HG�–�
HVSHFLDOO\� GXULQJ� WKH� &RYLG-��� SDQGHPLF—ZLWKRXW� KHDOWK� FDUH� LQVXUDQFH� RU� XQHPSOR\�
PHQW�EHQHILWV��7KH�+RXVH�RI�+RSH�WHDP�LV�ZHOO�DZDUH�RI�WKHVH�HFRQRPLF�UHDOLWLHV��KDYLQJ�
WUDYHOHG�WR�-XDUH]�DQG�ZRUNHG�WR�SURYLGH����QHZ�KRPHV�VLQFH�������7HDPV�IURP�WKH�8�6��
KDYH�VXVSHQGHG�KRXVH-EXLOGLQJ�PLVVLRQ�ZRUN�GXULQJ�WKH�SDQGHPLF��EXW�727+�WHDP�PHP�
EHUV� UHPDLQ�RSWLPLVWLF� IRU� WKH� UHWXUQ�RI�PLVVLRQ�ZRUN� LQ� ������7KH�PLVVLRQ�RUJDQL]DWLRQ�
WKURXJK�ZKLFK�727+�ZRUNV� LV�DOVR� LQ�QHHG�RI�GRQDWLRQV�IRU� IRRG��EXLOGLQJ�PDWHULDOV�DQG�
ORFDO�ODERU�IRU�WKH�IHZ�KRPHV�WKH\�DUH�VWLOO�EXLOGLQJ�LQ������ 

 7KH� FRVW� WR� EXLOG� D� QHZ�KRPH� LQ� WKH� FRORQLDV�RI� -XiUH]� LV� RYHU� ��������DQG� WKH�
727+�WHDP�LV�KDYLQJ�D�PRQWK�RI�JDUDJH�VDOHV�WR�UDLVH�PRQH\��$OO�VDOHV�ZLOO�EH�FRQWDFW�
OHVV��\RX�PXVW�ZHDU�D�PDVN��VRFLDO�GLVWDQFH��DQG�12�HDUO\�ELUGV��8QOHVV�VRPHWKLQJ�LV�
SULFHG��DOO� LWHPV�DUH�DYDLODEOH�IRU�ZKDWHYHU�GRQDWLRQ�WKH�EX\HU�ZRXOG� OLNH�WR�PDNH��/RRN�
IRU�XSGDWHV�LQ�WKH�727+�)DFHERRN�JURXS�DV�ZHOO�DV�.HHS�LW�/RFDO�–�/RV�$ODPRV��/RV�$OD�
PRV�:KLWH� 5RFN� 2QOLQH� <DUG� 6DOH�� /RV� $ODPRV� 10� 2QOLQH� <DUG� 6DOH�� DQG� LQGLYLGXDO�
PHPEHUV¶�SDJHV��7KH�FXUUHQW�VFKHGXOH�RI�³*DUDJH-6DOH-3DORR]D´� 

-XO\���WK�	���WK��WLPH�7%'���������WK�6W� 
-XO\���WK���-��������4XHPD]RQ 
-XO\���WK���-���������)DLUZD\ 
-XO\���WK���-��������(O�&RQHMR� 
$XJXVW��VW�&ORVHRXW�6DOH������5LP�5RDG 

:H� ORRN� IRUZDUG� WR� VHHLQJ� \RXU� JHQHURXV�
�PDVNHG��IDFHV� 

6$9(�7+(�'$7(�
�-�7($�72�*2-*2�+$33(1,1*�$8*867��� 

&RYLG-���FDQQRW�GHIHDW�\RXU�LQWUHSLG�+RXVH�RI�+RSH�WHDP��)DFHG�ZLWK�WKH�LQHYLWDEOH�
UHDOLW\� WKDW� ODUJH� JDWKHULQJV� ZLOO� QRW� EH� WDNLQJ� SODFH� IRU� VRPH� WLPH�� WKLV� \HDU¶V� 7HD�
�VRUU\��QR�IDVKLRQV��ZLOO�EH�7R� *R��:H¶YH�JRW�VRPH�H[FLWLQJ�WUHDWV��D�GHOLYHU\�RSWLRQ��
DQG�D�QHZ�YHQXH�SODQQHG��VR�VDYH�WKH�GDWH�DQG�VWDUW�VSUHDGLQJ�WKH�ZRUG��,QWHUHVWHG�
LQ�YROXQWHHULQJ"�2XWUHDFK�LV�D�YLWDO�SDUW�RI�³EHLQJ�&KXUFK�´�<RXWK�DQG�DGXOWV�FDQ�FRQ�
WDFW�%HWK�3DWWLOOR��QPESDWW#JPDLO�FRP�� WR�KHOS��$OO�SURFHHGV�ZLOO�JR� WR� IXWXUH�KRXVH�
EXLOGLQJ�WULSV�DQG�WR�VXSSRUW�RXU�PLQLVWU\�SDUWQHUV��0LVVLRQV�0LQLVWULHV� 


<RX�ZHUHQ¶W�JRLQJ�DQ\ZKHUH��DQ\ZD\��ZHUH�\RX" 

��������������-����������ǡ��������Ƥ������Ǥ 
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6R��\RX�VD\�\RX�DUH�DQ�$QJOLFDQ�(SLVFRSDOLDQ"�:KDW�GRHV�WKDW�PHDQ"��3DUW��� 
/\QQ�0��)LQQHJDQ 

 /DVW�PRQWK��,�LQWURGXFHG�$QJOLFDQLVP�LQ�WKH���WK�FHQWXU\��ZLWK�WKH�KRSH�WKDW�\RX�QRZ�IHHO�
FRQILGHQW� LQ� WHOOLQJ� \RXU� IULHQGV� WKDW� \HV��ZKLOH� UHOHYDQW�� \RXU� UHOLJLRXV� WUDGLWLRQ� LV� QRW� VLPSO\�
IRXQGHG�RQ�.LQJ�+HQU\�9,,,¶V�ZDQGHULQJ�PDULWDO�H\H��7KH�QH[W�H[FLWLQJ�FKDSWHU�LQ�WKH�KLVWRU\�RI�
RXU�IDLWK�IROORZV�WKH�VKRUW�UHLJQ�RI�+HQU\¶V�PLQRU�VRQ��(GZDUG�9,��'LVWLQFWLYH�3URWHVWDQW�OHDQLQJV�
HPHUJHG� DW� WKH� KDQGV� RI� (GZDUG� 9,¶V� DGYLVRUV� &UDQPHU�� 5LGOH\� DQG� /DWLPHU�� $OO� WKDW� ZRXOG�
FKDQJH�XQGHU�WKH�DXVSLFHV�RI�(GZDUG�9,¶V�VXFFHVVRU�4XHHQ�0DU\�,� 

 :LWK�WKH�DEVHQFH�RI�DQRWKHU�PDOH�KHLU�WR�VXFFHHG�(GZDUG��(QJODQG�WXUQHG�WR�WKH�GDXJKWHU�
RI�&DWKHULQH�RI�$UDJRQ��0DU\�7XGRU��/LNH�KHU�PRWKHU��0DU\�ZDV�D�&DWKROLF��LQIXVHG�ZLWK�WKH�DX�
WKRULW\�RI�³6XSUHPH�+HDG�RI� WKH�&KXUFK�RI�(QJODQG�´�DQG� WXUQHG�WKH�3URWHVWDQW-OHDQLQJ�&KXUFK�
XSVLGH�GRZQ��*DLQLQJ� WKH�PRQLNHU�³%ORRG\�0DU\�´� WKH�4XHHQ�RUGHUHG�D�IXOO� UHYHUVDO�RI�FKXUFK�
UHIRUP��SXVKLQJ�WKH�WUDGLWLRQ�DQG�OLWXUJ\�EDFN�WR�SUH-(GZDUG�9,�GD\V��3DUOLDPHQW�UHSHDOHG�WKH�OHJ�
LVODWLRQ�RI�+HQU\�DQG�(GZDUG�DQG�WKH�(QJOLVK�&DWKROLF�&DUGLQDO�5HJLQDOG�3ROH�DEVROYHG�(QJODQG�
RI�LWV�VLQ�RI�VFKLVP��DV�QHDUO\�����UHIRUPHUV�IOHG�WR�FRQWLQHQWDO�(XURSH��7KUHH�KXQGUHG�³KHUHWLFV´�
ZHUH�NLOOHG��LQFOXGLQJ�&UDQPHU��5LGOH\�DQG�/DWLPHU��0DU\�IRUFHG�WKH�FOHUJ\�WR�JLYH�XS�WKHLU�SUH�
YLRXVO\�DSSURYHG�ZLYHV��/DWLQ�ZDV�DJDLQ�PDQGDWHG�LQ�ZRUVKLS��DQG�WKH�%RRN�RI�&RPPRQ�3UD\HU�
DQG� VFULSWXUH� LQ� WKH� YHUQDFXODU� GLVDSSHDUHG�� )RUWXQDWHO\� IRU� WKH� IXWXUH� RI�$QJOLFDQLVP��0DU\¶V�
UHLJQ�ZDV�ERWK�VKRUW�DQG�SROLWLFDOO\�XQSRSXODU��\LHOGLQJ�WR�WKH�ORQJ�DQG�VXFFHVVIXO�UHLJQ�RI�4XHHQ�
(OL]DEHWK�,��ZKR�ZRXOG�³VWDPS�XSRQ�(QJOLVK�UHOLJLRQ�WKH�IHDWXUHV�WKDW�ZHUH�WR�HQGXUH�´ 

 0DQ\�RI�\RX�NQRZ�WKH�UHODWLRQVKLS�RI�+HQU\�9,,,�WR�WKH�(SLVFRSDO�$QJOLFDQ�WUDGLWLRQ��EXW�
KRZ�PDQ\�NQRZ�RI�WKH�LPSDFW�RI�(OL]DEHWK�,"�7KH�GDXJKWHU�RI�+HQU\¶V�ZLIH�$QQH�%ROH\Q��(OL]D�
EHWK¶V�UHLJQ�ZDV�IUDXJKW�ZLWK�WKHRORJLFDO�DQG�SROLWLFDO�RSSRVLWLRQ��KRVWLOLWLHV�ERWK�ZLWKLQ�DQG�EH�
\RQG�KHU�FRXQWU\¶V�ERUGHUV��DQG�UHSHDWHG�DWWHPSWV�WR�KDYH�KHU�GHWKURQHG�DQG�HYHQ�NLOOHG��(OL]D�
EHWK�WRRN�WKH�WKURQH�RQ�1RYHPEHU�����������%\�WKH�HQG�RI�WKH�\HDU��KHU�GHWHUPLQDWLRQ�IRU�XQLILFD�
WLRQ�DQG�UHFRQFLOLDWLRQ�LQ�PDWWHUV�DIIHFWLQJ�ERWK�FKXUFK�DQG�VWDWH�ZRXOG�TXLFNO\�HPHUJH��7KH������
$FW�RI�6XSUHPDF\�UHSODFHG�+HQU\¶V�³6XSUHPH�+HDG�RI�WKH�&KXUFK´�ZLWK�³6XSUHPH�*RYHUQRU�´�D�
VRPHZKDW�PRUH�FRQFLOLDWRU\� WLWOH��7KH�$FW�RI�8QLIRUPLW\��DOVR� OHJLVODWHG� LQ�������DOORZHG�IRU�D�
WKLUG�YHUVLRQ�RI� WKH�%RRN�RI�&RPPRQ�3UD\HU�DQG�LPSRVHG�ILQHV�RQ�WKRVH�ZKR�UHIXVHG�WR�DWWHQG�
FKXUFK�ZLWK� WKH� UHYLVHG�3URWHVWDQW� OLWXUJ\��7KLV�GHYHORSPHQW� RI� D�PRGHUDWH�&KXUFK� RI�(QJODQG�
ZKLFK�³VWRRG�EHWZHHQ� WKH�SROHV�RI�5RPH�DQG� WKH�PRUH�H[WUHPH�YDULHWLHV�RI�3URWHVWDQWLVP´�KDV�
EHFRPH�WR�EH�NQRZQ�DV�WKH�(OL]DEHWKDQ�6HWWOHPHQW��$Q�H[DPSOH�RI�(OL]DEHWK¶V�OR\DOW\�WR�³YLD�PH�
GLD´�LV�IRXQG�LQ�WKH������YHUVLRQ�RI�WKH�%RRN�RI�&RPPRQ�3UD\HU��7KH�PHDQLQJ�RI�-HVXV¶�ZRUGV�RI�
LQVWLWXWLRQ�DW�WKH�/DVW�6XSSHU�DQG�WKH�VDFUDPHQW�RI�+RO\�(XFKDULVW�ZHUH�HYROYLQJ�FRQFHSWV�LQ�WKH�
WZR�SUHYLRXV�SUD\HU�ERRNV��7KH������YHUVLRQ�ZULWWHQ�E\�&UDQPHU��DOWKRXJK�UHMHFWLQJ�WKH�&DWKROLF�
GRFWULQH�RI� WUDQVXEVWDQWLDWLRQ��KHOG�FORVH�WR� WKH� LGHD�RI�DQ�DFWLYH�5HDO�3UHVHQFH��$V�FRPPXQLRQ�
ZDV�GLVWULEXWHG�� WKH� UXEULF�FDOOHG� IRU� WKH�ZRUGV�³7KH�ERG\�RI�RXU�/RUG� -HVXV�&KULVW�ZKLFK�ZDV�
JLYHQ�IRU�WKHH��SUHVHUYH�WK\�ERG\�DQG�VRXO�LQWR�HYHUODVWLQJ�OLIH´�WR�EH�VDLG��7KH������SUD\HU�ERRN��
FKDUDFWHUL]HG�E\�D�JUHDWHU�UHIRUPHG�HPSKDVLV�RQ�WKH�(XFKDULVW�DV�D�PHPRULDO��UHSODFHG�WKH�ZRUGV�
RI�GLVWULEXWLRQ�ZLWK�WKH�IROORZLQJ��³7DNH�DQG�HDW�WKLV�� LQ�UHPHPEUDQFH�WKDW�&KULVW�GLHG�IRU�WKHH��
DQG�IHHG�RQ�KLP�LQ�WK\�KHDUW�E\�IDLWK��ZLWK�WKDQNVJLYLQJ�´�,Q�WKH������(OL]DEHWKDQ�SUD\HU�ERRN��
WKH� WZR� VHQWHQFHV� RI� DGPLQLVWUDWLRQ�� DOWKRXJK� UHSUHVHQWLQJ� GLYHUVH� WKHRORJLFDO� VWDWHPHQWV��ZHUH�
ERWK�UHWDLQHG�DQG�LQH[SOLFLWO\�FRPELQHG�LQWR�RQH�OHQJWK\�VDFUDPHQWDO�GLVWULEXWLRQ�SKUDVH��,I�\RX�
KDYH�EHHQ�LQ�WKH�(SLVFRSDO�&KXUFK�IRU�DQ\�OHQJWK�RI�WLPH��WKHVH�ZRUGV�ZLOO�VRXQG�IDPLOLDU��7KH\�
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VWLOO�VWDQG�DV�D�WHVWDPHQW�RI�³YLD�PHGLD´�DQG�DUH�SUHVHUYHG�DV�WKH�ZRUGV�RI�DGPLQLVWUDWLRQ�IRU�WKH�
+RO\�(XFKDULVW��5LWH�2QH��DV�IRXQG�LQ�WKH������%RRN�RI�&RPPRQ�3UD\HU� 

 (OL]DEHWK�SODFHG�D�SULPDF\�RQ�SROLWLFV�DQG��ZKLOH�KHU�SHUVRQDO�UHOLJLRXV�FRQYLFWLRQV�DUH�
XQNQRZQ�IRU�VXUH��VKH�UHVWRUHG�DQG�SHUPDQHQWO\�HVWDEOLVKHG�$QJOLFDQLVP�GXULQJ�KHU�UHLJQ��$IWHU�
\HDUV� RI� UHYLVLRQ� E\� %LVKRSV� -RKQ� -HZHOO� DQG�0DWWKHZ� 3DUNHU�� DQG� LQIOXHQFHG� E\�&UDQPHU¶V�
)RUW\-WZR�$UWLFOHV��WKH�ILQDO�YHUVLRQ�RI�WKH�7KLUW\-QLQH�$UWLFOHV�RI�5HOLJLRQ�ZDV�SURPXOJDWHG�LQ�
������WKH�VDPH�\HDU�(OL]DEHWK�ZDV�H[FRPPXQLFDWHG�E\�3RSH�3LXV�9���$OWKRXJK�DOOHJLDQFH� WR�
WKH�7KLUW\-QLQH�$UWLFOHV�LV�QR�ORQJHU�UHTXLUHG�IRU�FOHUJ\�LQ�WKH�$QJOLFDQ�FKXUFK��DOOHJLDQFH�ZDV�
QHYHU�UHTXLUHG�RI�WKH�ODLW\���WKH\�DUH�DQ�DWWHPSW�WR�DQVZHU�WKH�TXHVWLRQV�³:KDW�GRHV�LW�PHDQ�WR�
EH�$QJOLFDQ"´�DQG�³:KDW�GR�$QJOLFDQV�EHOLHYH"´�$�FRPSOHWH�GLVFXVVLRQ�RI�WKH�7KLUW\-QLQH�$UWL�
FOHV�ZLOO�KDYH�WR�ZDLW�IRU�DQRWKHU�GD\��EXW�WKH\�FDQ�EH�IRXQG�LQ�WKH�EDFN�RI�\RXU�%RRN�RI�&RP�
PRQ�3UD\HU�XQGHU�³KLVWRULFDO�GRFXPHQWV´�DQG�DUH�D�JUHDW�UHDG� 

 1R�GLVFXVVLRQ�RI�VL[WHHQWK�FHQWXU\�$QJOLFDQLVP�LV�FRPSOHWH�ZLWKRXW�PHQWLRQ�RI�5LFKDUG�
+RRNHU� �����-�������&DOOHG� WKH�³JUHDWHVW� WKHRORJLFDO� GHIHQGHU�RI� WKH�&KXUFK�RI�(QJODQG�DV�D�
QDWLRQDO�FKXUFK´�DQG�WKH�PDQ�ZKR�³JLYHV�ELUWK�WR�WKH�WUXH�$QJOLFDQ�VSLULW�´�+RRNHU�EHFDPH�ID�
PRXV�IRU�KLV�SUHDFKLQJ�HPSKDVL]LQJ�PHUF\�RYHU�MXVWLFH��HYHQ�H[WHQGHG�WR�&DWKROLFV��D�VFDQGDO�
RXV�QRWLRQ����LQFOXVLRQ�RYHU�H[FOXVLRQ��DQG�WKH�QDUURZLQJ�RI�ZKDW�LV�QHFHVVDU\�IRU�VDOYDWLRQ�WR�D�
EDUH�PLQLPXP�� WKDW� RQH� KROG� WKH� IRXQGDWLRQ� RI� -HVXV� DV�/RUG� DQG�6DYLRU��+RRNHU¶V�PDJQXP�
RSXV��7KH�/DZV�RI�(FFOHVLDVWLFDO�3ROLW\��LV�DQ�HLJKW-YROXPH�ZRUN�WKDW�FUHDWHG�D�SDWKZD\�IRU�$Q�
JOLFDQ� WKRXJKW� LQ� WKH� IROORZLQJ� WKUHH� FHQWXULHV�� ,Q� 7KH� /DZV�� +RRNHU� GHIHQGHG� VFULSWXUH� DV�
WHDFKLQJ�DOO�WKLQJV�QHFHVVDU\�IRU�VDOYDWLRQ�–�EXW�DVVHUWHG�QRW�HYHU\WKLQJ�LQ�VFULSWXUH�ZDV�QHFHV�
VDU\��$OWKRXJK� WKH� LPDJH�RI� WKH�³WKUHH-OHJJHG�VWRRO´�RI�$QJOLFDQLVP—VFULSWXUH�� WUDGLWLRQ�DQG�
UHDVRQ—KDV�EHHQ�ZURQJO\�DWWULEXWHG�WR�+RRNHU��KLV� WUHDWLVH� UHFRJQL]LQJ�WKH�YDOXH�RI�DOO� WKUHH��
ZLWK�VFULSWXUH�DV�SULPDU\��ODLG�WKH�JURXQGZRUN�IRU�WKH�PHWDSKRU� 

 +DYLQJ�UHDFKHG�WKH�HQG�RI�WKH�VL[WHHQWK�FHQWXU\��,�FDQ�RQO\�VD\��³ZKHZ´��:KDW�D�WXPXO�
WXRXV� WLPH� WR� EH� D�&KULVWLDQ� OLYLQJ� LQ�(QJODQG��2I� FRXUVH�� RXU� IDLWK� KDV� WXPEOHG� GRZQ�PDQ\�
PRUH�SDWKV�DQG�ZUHVWOHG�ZLWK�PDLQWDLQLQJ�WKH�YLD�PHGLD�VLQFH�WKH�VL[WHHQWK�FHQWXU\��LQFOXGLQJ�
WKH�PRPHQWRXV�WUDQVLWLRQ�WR�D�VHSDUDWH�(SLVFRSDO�&KXUFK�LQ�������7LPH�SHUPLWWLQJ��,�ZRXOG�ORYH�
WR�FRQWLQXH�WKLV�ZDON�GRZQ�PHPRU\�ODQH�LQ�ODWHU�LVVXHV�RI�WKH�7LGLQJV��EXW�IRU�QRZ��,�SUD\�,�KDYH�
SURYLGHG� \RX� D� IRXQGDWLRQ� WKDW� DYRLGV� WKH� IOLSSDQF\� RI� ³RK��ZH¶UH� MXVW�&DWKROLF� OLJKW�´�<RXU�
IULHQGV�ZLOO� LQGHHG� EH� VRUU\� WKH� QH[W� WLPH� WKH\� DVN�� ³6R��ZKDW� LV� DQ�$QJOLFDQ�(SLVFRSDOLDQ"´�
3HDFH�DQG�EOHVVLQJV�WR�\RX�DOO�XQWLO�QH[W�WLPH��� 

:RUNV�&LWHG 
&KDSPDQ��0DUN��$QJOLFDQLVP��$�9HU\�6KRUW�,QWURGXFWLRQ��1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV��
������3ULQW� 
'RZOH\�� 7LP�� ,QWURGXFWLRQ� WR� WKH� +LVWRU\� RI� &KULVWLDQLW\��0LQQHDSROLV�� )RUWUHVV� 3UHVV�� ������
3ULQW�� 
(KONH��5RODQG�&DS��³5HIOHFWLRQV�RQ�WKH�(QJOLVK�5HIRUPDWLRQ�´�&RQFRUGLD�7KHRORJLFDO�-RXUQDO��
������9RO������ 
(YDQV��*�5��DQG�:ULJKW��-��5REHUW��7KH�$QJOLFDQ�7UDGLWLRQ��$�+DQGERRN�RI�6RXUFHV��0LQQHDS�
ROLV��)RUWUHVV�3UHVV��������3ULQW� 
5XVVHOO��0LFKDHO�%�� �3UHVHQWHU�� DQG�0RGHVLWW��/RUL� �9LGHR�1RWHV��� ³(QJOLVK�5HIRUPDWLRQ�6HV�
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VLRQ�2QH��)RUFHV�LQ�0RWLRQ��+HQU\�9,,,¶V�4XHVW�IRU�DQ�+HLU�´�,21$�&ROODERUDWLYH��6HPLQDU\�RI�
WKH�6RXWKZHVW��9LGHR�DQG�3RZHU�3RLQW� 
5XVVHOO��0LFKDHO�%�� �3UHVHQWHU�� DQG�0RGHVLWW��/RUL� �9LGHR�1RWHV���³(QJOLVK�5HIRUPDWLRQ�6HV�
VLRQ�7ZR��(GZDUG�DQG�(OL]DEHWK�´�,21$�&ROODERUDWLYH��6HPLQDU\�RI�WKH�6RXWKZHVW��9LGHR�DQG�
3RZHU�3RLQW� 
5XVVHOO�� 0LFKDHO� %�� �3UHVHQWHU� DQG� 9LGHR� 1RWHV��� ³(QJOLVK� 5HIRUPDWLRQ� 6HVVLRQ� 7KUHH�� 7KH�
(OL]DEHWKDQ� 6HWWOHPHQW�´� ,21$�&ROODERUDWLYH�� 6HPLQDU\� RI� WKH� 6RXWKZHVW�� 9LGHR� DQG� 3RZHU�
3RLQW� 
5XWKYHQ�� 6FRWW�� ³��� $UWLFOHV� 3UHVHQWDWLRQ�´� ,21$� 6FKRRO� IRU� 0LQLVWU\�� 'LRFHVH� RI� WKH� 5LR�
*UDQGH��$SULO�������8QSXEOLVKHG�QRWHV� 
6\NHV��6WHSKHQ��%RRW\��-RKQ�DQG�.QLJKW��-RQDWKDQ��7KH�6WXG\�RI�$QJOLFDQLVP��UHYLVHG�HGLWLRQ��
0LQQHDSROLV��)RUWUHVV�3UHVV�������3ULQW� 

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�$XJXVW�������6XEPLVVLRQ�GHDGOLQH�LV�
&2%�)ULGD\��-XO\���������� 
6XEPLW�HOHFWURQLFDOO\�WR��FPZV����#JPDLO�FRP�RU� 
F\QWKLDE#ODWRWK�RUJ� 

)URP�WKH�(GLWRU� 

'HDU�727+�IULHQGV� 

,� ORYH� ORRNLQJ� DW� ROG� SKRWRJUDSKV�� HVSHFLDOO\� RI� SHRSOH� DQG� SODFHV� ,� NQRZ�� ,� XWWHUHG� VHYHUDO� ³ZRZ´V�
ZKHQ�,�VDZ�WKH�SKRWRV�/\QQ�)LQQHJDQ�VHQW�PH��ZKLFK�DUH�IURP�D�3RZHU3RLQW�SUHVHQWDWLRQ�DVVHPEOHG�DV�
SDUW�RI�727+¶V���WK�DQQLYHUVDU\�FHOHEUDWLRQV��,�KRSH�\RX�DOO�UHFRJQL]H�DW�OHDVW�VRPH�SDVW�DQG�SUHVHQW�
PHPEHUV�RI�RXU�FKXUFK�IDPLO\��0\��KRZ�ZH�KDYH�FKDQJHG� 

$V�DOZD\V��,�ORRN�IRUZDUG�WR�\RXU�ZULWWHQ�DQG�SLFWRULDO�FRQWULEXWLRQV�HYHU\�PRQWK��.HHS�WKHP�FRPLQJ� 

 

%HVW�ZLVKHV�WR�DOO�P\�727+�IULHQGV� 
&ODLUH 
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6XEPLWWHG�E\�&DWK\�:DOWHUV��\RXU�727+�SDULVK�872�UHSUHVHQWDWLYH� 
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7KHVH�SKRWRJUDSKV�ZHUH�VXEPLWWHG�E\�
/\QQ�)LQQHJDQ�DQG�DUH�IURP�D�VOLGH�

VKRZ�FRPSLOHG�IRU�727+¶V���WK�DQQL�
YHUVDU\�FHOHEUDWLRQV�LQ������ 

+RZ�PDQ\�SHRSOH�FDQ�\RX�QDPH" 

$�75,3�'2:1�0(025<�/$1( 

0RUH�SKRWRV�QH[W�SDJH«�� 
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��WK�DQQLYHUVDU\�SKRWRJUDSKV��FRQW� 
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620(�727+�*52836�+$9(�+(/'�62&,$//<�',67$17�$1' 
0$6.('�287'225�*(7-72*(7+(56 

6KRS�RQ�WKH�&RUQHU�OXQFK��
-XQH���� 

:RPHQ�$OLYH�LQ�0LQG��%RG\�DQG�6SLULW�
KHOG�D�VRFLDOO\-GLVWDQFHG�KLNH�DQG�%<2%�
�%ULQJ�<RXU�2ZQ�%UHDNIDVW��RQ�WKH�0HVD�

7UDLO�DQG�DW�(DVW�3DUN��-XQH���WK� 
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3DUWLFOH�0XVLQJV�LQ�WKH�7LPH�RI�&RQWDJLRQ 
7KLV�ZLOO�KDYH�WR�EH�ZRUGV�DERXW�WKH�

ERG\ 
DQG�ERXQGDULHV�RI�VNLQ��DQG�DOO�

WKDW�VNLQ�FDUULHV� 
DQG�WKH�ZD\V�RI�EUHDG�

DQG�ZDWHU� 
, 
$OO�WKH�SDUWLFOHV��WKHVH�ZRUGV��FUHDWH 
WKH�WDEOH��WKH�GRJ�OLFNLQJ�KLPVHOI�IRU�QR�UHDVRQ� 
RQ�WKH�IORRU�EHVLGH�PH��DQWLFLSDWLQJ�ZKHQ�,�ZLOO� 
ULVH�DQG�KHDG�IRU�WKH�GRRU� 
 
(YHU\WKLQJ�PRYHV�UHSODFLQJ��GLVSODFLQJ��PDNLQJ�
VSDFH 
WR�SXW�\RXU�ERG\�WKHUH���+DQGV�UHDFK���7KH\�GR� 
RYHU�DQG�RYHU�DJDLQ��IRU�VR�PDQ\�WKLQJV� 
7KH�GRJ�KDUQHVV�DQG�OHDVK��WKH�MRXUQDO�RQ�WKH�WD�
EOH 
WR�ILQG�DJDLQ�WKRVH�ZRUGV��UHPHPEHU" 
$OZD\V�PRYLQJ�WKURXJK�WKLV�LQWLPDWH�VSDFH� 
QRW�WKH�FRVPRV�RU�OLJKW�\HDUV��QRW�ZDUS�WLPH�RU�
VSHHG� 
 
$OO�WKH�SLHFHV��WKH�OLWWOH�ELWV��VWD\�WRJHWKHU� 
VOLS�WKURXJK�IDFH�PDVNV��RU�WUDYHO�LQ�EXQFKHV 
LQ�D�KDQG�VKDNH�DQG�VZHHW�EUXVK�RI�OLSV 
RQ�D�FKHHN��ZLWKRXW�QRWLFH��ZLWKRXW�HYHQ�WKH� 
EULHIHVW�DFNQRZOHGJHPHQW��7KHQ�D�FRXJK� 
7KHQ�D�JXUQH\�LQ�D�KDOOZD\�RQ�WKH�QHZV 
LQ�,WDO\��LQ�1HZ�<RUN�&LW\��LQ�WKH�KRVSLWDO� 
\RX�FDQ�VHH�IURP�WKH�PDLQ�URDG�WKURXJK�(VSDxROD� 
 
,, 
 
7KH�ZLQG�EORZV�IURP�WKH�HDVW�DQG�WKH�UDLQ 
VODQWV�DJDLQVW�WKH�WLQ�URRI��ILQGLQJ�WKH�RQH�SODFH 
WR�OHDN�IRU�RQH�VSULQJ�GD\�HYHU\�\HDU� 
LPSRVVLEOH�WR�WUDFH�EDFN�IURP�WKH�SRW�RI�GURSV� 
LQWR�WKH�VSDFH�EHWZHHQ�WKH�ERDUGV�RYHU�WKH�YLJDV 
WKURXJK�WKH�IRRW�RI�FHQWXULHV-ROG�GLUW�WR�WKH�DWWLF�DLU� 
7KH�ORYHO\�GDPS�ZLOO�LQYLWH�FHQWLSHGHV�WR�HQG 
XS�LQ�WKH�EDWKURRP�VLQN��RU�RQ�WKH�IORRU�RI�WKH�
VKRZHU� 
RQFH�RU�WZLFH��LV�DOO���$�FKDLQ�RI�VHDVRQDO�HYHQWV� 
OLNH�D�KDELW�WKDW�LQFOXGHV�QRZ�WKLV�KRXVH��DQG� 
D�VSDFH�EHWZHHQ�WLQ�DQG�EHDP�WKDW�,�KDYH�\HW�WR�
ILQG� 

 
 
 
 
 
 
 
 
,,, 
 
3DUWLFOHV�SHUPHDWH��NQRFN�DJDLQVW�RQH�DQRWKHU�� 
PDNH�EUHDG�ULVH��URRIV�OHDN��YLUXV¶�VSUHDG�XQFRQ�
WDLQHG� 
:RUN�ZLWK�PH�KHUH��QR�QHHG�WR�VHHN�RXW�D�OHDN 
WKDW�ZLOO�QHYHU�IORRG�WKH�KRXVH��WKH�RQH�SRW� 
ZLOO�FRQWDLQ�WKH�DQQXDO�ULWXDO�RI�ZLQG�DQG�UDLQ� 
EXW�UHDGLQJ�WKH�VNLHV��WKH�DOSKDEHW�RI�ZHDWKHU� 
DQG�JXHVVLQJ�ZKHQ�WKH�ODVW�PRUQLQJ�ILUH�ZLOO�EH�OLW� 
WKDW¶V�VHFRQG�QDWXUH��EXW�WKLV�DEF�RI�FRQWDJLRQ 
ZHLJKV�OLNH�JUDYLW\��LQYLVLEOH�DQG�RQO\�DV�QDWXUDO 
DV�GHDWK�DOZD\V�PXVW�EH�WR�WDNH�XV�WR�WKH�JURXQG� 
 
$K��WKH�EULJKW�HGJH�RI�VWRU\�ZLOO�RQO\�EH�UHWURVSHFW� 
ZKHQ�ZH�WDON�\HDUV�IURP�QRZ��RQ�UDLQ\�GD\V� 
ZDLWLQJ�IRU�EUHDG�WR�ULVH��RI�KRZ�WKH�RQO\�ZD\� 
ZH�OLYHG�ZDV�WR�IRRO�WKH�LQYLVLEOH�LQWR�VWDVLV� 
VRPHZKHUH�EHWZHHQ�H[LVWHQFH�DQG�QRQH[LVWHQFH� 
ZKHUH�ZH�VWRRG��VWLOO��KROGLQJ�RXW�RXU�KDQGV 
WR�IHHO�WKH�GURSV�KLW�RQH�E\�RQH��DQG�SRQGHU 
ZKHUH�WKH�+HOO�LW�PLJKW�EH�FRPLQJ�IURP� 

7KHVH�WZR�SRHPV�DUH�ZULWWHQ�E\�0LFKHOOH�+ROODQG��D�SDULVKLRQHU���SRHW��DQG�+XPDQLWLHV�WHDFKHU�DW�WKH�
+LJK�6FKRRO���+HU�JLIWV�ZLWK�ZRUGV�DUH�D�WUXH�EOHVVLQJ�WR�XV� 
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:ULWLQJ�LQ�WKH�:ULWHU¶V�*URXS�$IWHU�WKH�0XUGHU�RI�
*HRUJH�)OR\G 
 
 
 
 
 
6XUURXQGHG�E\�ZRUGV�DQG�URPDQWLF�DWWLWXGHV� 
RI�SRHWV�UHDGLQJ�SRHWU\�LQ�WKH�PLGVW� 
RI�EURNHQ�VKDUGV�RI�VKDUS�JODVV�QHZV��WZLWWHU�
VWRUPV�� 
ULRWV��DQG�DW�WKH�FHQWHU��WKH�GHDWK�RI�D�SHUVRQ� 
ZKR�OLYHG�D�OLIH�RI�EUHDNIDVWV��ZDONHG�FLW\�EORFNV�� 
KLV�JHVWXUHV�RI�ORYH�DQG�IUXVWUDWLRQ 
WDNHQ�GRZQ��,¶P�VXUH�VR�VXGGHQO\��XQH[SHFWHGO\�� 
WKH�PRPHQW�MXVW�D�IHZ�PLQXWHV��PD\EH�HLJKW�RU�WHQ�
WRWDO 
RI�LQVDQLW\�DQG�D�OLYLQJ�SHUVRQ�DEVROXWHO\�PXUGHUHG 
IRU�QR�UHDVRQ��DV�LI�WKHUH�LV�HYHU�D�MXVWLILDEOH�UHDVRQ� 
IRU�WKDW�NLQG�RI�WDNH�GRZQ��WKDW�NLQG�RI�HQG� 
 
:HUH�WKH�FURZV�\DPPHULQJ�LQ�WKH�WUHHV"�� 
7KH\�DUH�DOZD\V�WKHUH�WR�ZDUQ�XV�RI�LPSHQGLQJ�GLV�
DVWHU� 
'LG�WKH�VXQ�KLGH�PRPHQWDULO\�EHKLQG�WKH�FORXGV" 
:KHUH�ZHUH�WKH�SRHWV"��1R�RQH�ZDV�OLVWHQLQJ� 
1R�RQH�WKHUH�WR�UHDG�WKH�VN\��WKH�ELUGV� 
WKH�ODQJXDJH�KLGGHQ�IURP�DQ\�HDUV�DV�D�ZDOO 
RI�KDWH�DQG�IHDU�DQG�KXQGUHGV�RI�\HDUV� 
RI�VRUU\-DVV�ZKLWH�SULYLOHJH�IRUPHG�D�KHDY\�NQHH 
WR�WKH�OLIH�RI�D�PDQ�DVNLQJ�IRU�KLV�PRWKHU�� 
D�PDQ�ZLWK�D�QDPH�DQG�D�YRLFH� 
 
7KH�GHVWUR\HUV�DUULYHG�DW�WKH�EHJLQQLQJ� 
DOZD\V�KHUH��DOZD\V�D�NQHH�GURS�DZD\� 
D�O\LQJ�WZHHW�DZD\��D�*HUU\-PDQGHUHG�YRWLQJ�GLV�
WULFW 
DZD\�IURP�WKH�HQG�RI�ZKDW�EHJDQ� 
QRW�VR�LQQRFHQWO\��IURP�RXU�ELJ-EDQJ�VWDUW� 
RU�RXU�RZQ�ZKLPSHULQJ�FUDZO�RXW�RI�WKH�PXFN� 
 
7KH�GHVWUR\HUV��VR�QHFHVVDU\�WR�FUHDWLRQ� 
EXW�VR�KHDY\-KDQGHG�ULJKW�QRZ��OLNH�DQ�HFOLSVH 
WKDW�MXVW�ZRQ¶W�HQG��/LNH�WKH�WUHPEOH�RI�HDUWKTXDNH 
WKDW�JRHV�RQ�EH\RQG�DQG�EH\RQG�HYHQ�DIWHU� 
ZH�QR�ORQJHU�IHHO�WKH�LQFHVVDQW�VKDNLQJ�RQ�DQ\�
5LFKWHU�VFDOH� 
 

 
 
 
 
 
 
 
:H�DUH�ORVLQJ�RXU�ZRUGV��WKH\�DUH�VXFNHG�IURP�RXU�
HDUV� 
:H�FDQ¶W�KHDU�WKH�ELUGV�RI�FKDRV��EHFDXVH�WKH�FKDRV 
KDV�WDNHQ�WKH�ELUGV�ULJKW�RXW�RI�WKH�VN\� 
7KH�EDODQFH��ZKDW�EDODQFH��WKH�VHH-VDZ 
ODQGV�D�WRQ�RI�FHPHQW�WKDW�FDQ¶W�EH�UDLVHG 
RQ�RQH�VLGH��DQG�KXPDQLW\�XS�LQ�WKH�DLU�� 
7KH�RQO\�EHDXW\�QRW�LQ�RXU�LPDJH�DQG�OLNHQHVV� 
*RG�KDV�OHIW�WKH�SOD\JURXQG� 
 

2XU�ERGLHV�DUH�KROORZ�WKLQJV�ZH�DWWHPSW�WR�ILOO 
ZLWK�GUHDPV�DQG�VWRULHV�ZKHUH�JUDVVHV� 
DUH�EUHH]H�GULYHQ�DQG�ORYH�FDQ�EH�GHWHFWHG 
RQ�WKLV�VKRXOGHU�RI�HDUWK�ZH�WHHWHU 
RXU�LWFK\�IHHW�RQ��KRSLQJ�QRW�WR�IDOO�– 
ZKHQ�ZH�KDYH�DOUHDG\�SOXPPHWHG� 
WKDW¶V�WKH�ZHLJKW�RI�RQH�KHDY\�NQHH� 
WKH�VLOHQFH�RI�ELUGV��WKDW¶V�WKH�VRXQG 
RI�RXU�IDOO�IURP�DOO�WKDW�LV�KXPDQ� 
DV�*HRUJH�)OR\G�FODLPHG�KH�FRXOG�QRW�EUHDWKH�� 
EHFDXVH�ZH�DUH�DOO�KROGLQJ�KLV�EUHDWK�� 
ZKLOH�RXU�EUHDWK�LV�JRQH� 
 
0D\��������� 
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