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'HYRWLRQDOV�IRU� 
+RO\�/DQG�3LOJULPV 

 

'DLO\�SUD\HUV��6FULSWXUH��DQG�PHGLWDWLRQV�IRU�
,VUDHO������ 

*HWWLQJ�WR�.QRZ�2XU�'HYRWLRQDO�:ULWHUV��� 

���$�QDWLYH�RI�7HQQHVVHH��&KULV�DQG�ZLIH�6KHLOD�KDYH�
WZR�FKLOGUHQ��1RDK�DQG�$QQD��DQG�D�EHORYHG ELFKRQ�
IULVH��3HSH��&KULV�LV�D�KXVEDQG��D�IDWKHU��D�SDVWRU��D�
PXVLFLDQ��DQG�D�KRRW� 

���$�PLQLVWU\�YHWHUDQ�RI�QHDUO\����\HDUV�DQG�OHDG�SDVWRU�
RI�(SLFOHVLV��KH�LV�DOVR�WKH�)RXQGHU�DQG�&KDLU�RI�WKH�
$QFLHQW-)XWXUH�)DLWK�1HWZRUN��+H�LV�NQRZQ�IRU�D�ZDUP-

KHDUWHG��SHUVRQDO��DQG�SDVWRUDO�DSSURDFK�WR�PLQLVWU\��DQG�HQJDJLQJ�SUHDFKLQJ� 

���5LFN�DQG�ZLIH�'HDQQH�KDYH�EHHQ�PDUULHG�IRU����\HDUV��
+H�KDV�WZR�DPD]LQJ�WHHQDJH�GDXJKWHUV��$XEU\��DQG�
-HVVDO\Q�DQG�D�ZHLUG�OLWWOH�GRJ�QDPHG�5LFR��+H�KDV�VHUYHG�
IRU����\HDUV�LQ�SDVWRUDO�PLQLVWU\�DQG�LV�SDVVLRQDWH�DERXW�
LQWHUJHQHUDWLRQDO�GLVFLSOHVKLS� 2ULJLQDOO\�IURP�6DFUDPHQWR��
5LFN�KDV�VHUYHG�XS�DQG�GRZQ�WKH�ZHVW�FRDVW�DQG�+DZDLL� 

���5LFN�KDV�GHJUHHV�LQ�WKHRORJ\��IDPLO\�PLQLVWU\��DQG�D�':6�
ZKLFK�IRFXVHG�RQ�GHYHORSLQJ�D�FXOWXUH�RI�WKH�WUDQVPLVVLRQ�
RI�*RG¶V�VWRU\�LQ�DQ�DQFLHQW-IXWXUH�FRQWH[W�� 

���7HUHVD�*DUGQHU�KDV�ORQJ�KHOG�D�YLVLRQ�IRU�VHHLQJ�WKH�DUWV�
UHVWRUHG�IRU�WKH�JORU\�RI�*RG�DQG�LV�WKH�'LUHFWRU�RI =LRQ�
&HQWHU�IRU�:RUVKLS�DQG�WKH�$UWV �=&:$�–�D�FHQWHU�IRU�ZRU�
VKLS�WUDLQLQJ�WKURXJK�ELEOLFDO�VWXG\�DQG�WHFKQLFDO�DUWLVWLF�
GHYHORSPHQW�EDVHG�LQ�&KDUORWWH��1RUWK�&DUROLQD�� 

���,VUDHO�SOD\V�DQ�LPSRUWDQW�UROH�LQ�7HUHVD¶V�OLIH�DQG�=&:$¶V�
PLQLVWU\��)RU�D�GHFDGH�VKH�VHUYHG�ZLWK�WKH�,QWHUQDWLRQDO�
&KULVWLDQ�(PEDVV\�LQ�-HUXVDOHP�DV�'DQFH�&RPSDQ\�0DQ�

DJHU�IRU�WKH�DQQXDO�&KULVWLDQ�&HOHEUDWLRQ�RI�WKH�)HDVW�RI�7DEHUQDFOHV��2QJRLQJ�
WULSV�WR�,VUDHO�SURYLGH�ZRUVKLS�DQG�HGXFDWLRQDO�RSSRUWXQLWLHV�IRU�RWKHUV�WR�OHDUQ�
ZLWK�=&:$�RI�RXU�$QFLHQW-)XWXUH�FRQQHFWLRQ�ZLWK�WKLV�ODQG�� 

���&DUO�3HWHUV�LV�PDUULHG�WR�5HQHp�DQG�KDV�WKUHH�VRQV��
'DXOWRQ��.HQGDOO��DQG�+D\GHQ��+DYLQJ�VHUYHG�FKXUFKHV�LQ�
0LFKLJDQ��.HQWXFN\��)ORULGD��DQG�&DOLIRUQLD��&DUO�LV�SDV�
WRU DW�WKH�$QFKRU�%DSWLVW�&KXUFK�LQ�/H[LQJWRQ��.HQWXFN\��$V�
D�SURSRQHQW�RI�WKH�$QFLHQW-)XWXUH�SULQFLSOHV�VR�EULOOLDQWO\�
DUWLFXODWHG�E\�'U��5REHUW�:HEEHU��&DUO�KDV�JLYHQ�VSHFLDO�
DWWHQWLRQ�WR�WKH�FHQWUDO�SODFH�RI�FRYHQDQW�UHQHZDO�DV�D�GH�
ILQLQJ�IDFWRU�LQ�VFULSWXUDOO\-LQIRUPHG�ZRUVKLS�� 

���&DUO�KDV�ZRUNHG�WR�LPSOHPHQW�D�FDWHFKHWLFDO�VWUXFWXUH�ZLWKLQ�D�WUDGLWLRQDO�
%DSWLVW�VHWWLQJ��8WLOL]LQJ�:HEEHU¶V�³-RXUQH\�WR�-HVXV´�DV�D�PRGHO��SURJUHVV�LV�
EHLQJ�PDGH�XVLQJ�WKLV�IRXU�VWDJH�GLVFLSOHVKLS�VWUDWHJ\��GHULYHG�IURP�WKH�HDUO\�
FKXUFK��DV�D�UHJXODU�SDUW�RI�FKXUFK�PHPEHUVKLS�DW�$QFKRU�� 
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&RQWHQWV 

,PDJH��OHIW��3LOJULP�RQ�WKH�
9LD�'RORURVD��GHWDLO���3KRWR�
FUHGLW��*DOL�7DEERQ�$)3�� 

�������(SLFOHVLV�$QFLHQW-)XWXUH�)DLWK�1HWZRUN��$OO�ULJKWV�UHVHUYHG��9����� 

$ERXW�WKH�FRYHU�DUW� 

6WDQGLQJ�ZLWK�KDQGV�DQG�H\HV�XSUDLVHG�ZDV�D�FRPPRQ�SRVWXUH�RI�SUD\HU�LQ�WKH�
HDUO\�FKXUFK��7KH��UG�FHQWXU\�IUHVFR�RQ�WKH�IURQW�FRYHU��IURP�D�FDWDFRPE�LQ�
5RPH��JLYHV�XV�D�ZLQGRZ�LQWR�ZKDW�LW�ZRXOG�KDYH�EHHQ�OLNH�LQ�-HUXVDOHP�GXU�
LQJ�WKH�HDUO\�\HDUV�RI�WKH�&KULVWLDQ�FKXUFK��&DQ�\RX�LPDJLQH�KXQGUHGV�RI�ZRU�
VKLSHUV�JDWKHUHG�ZLWK�KDQGV�XSUDLVHG�DURXQG�WKH�WRPE�RI�&KULVW" 

2YHUYLHZ��+RZ�WR�8VH�WKLV�'HYRWLRQDO�%RRNOHW��3DJH�� 

0RUQLQJ�3UD\HU�/LWXUJ\��3DJHV���DQG�� 

(YHQLQJ�3UD\HU�/LWXUJ\��3DJHV���DQG�� 

6FULSWXUH�DQG�0HGLWDWLRQV�IRU�(DFK�'D\��%HJLQQLQJ�RQ�3DJH�� 

*HWWLQJ�WR�.QRZ�2XU�'HYRWLRQDO�:ULWHUV��3DJH��� 

:HGQHVGD\��2FWREHU��� 

*RLQJ�'RZQKLOO�LV�6RPHWLPHV�+DUGHU��/XNH�����-��� 

:KHQ�,�ZDV�JURZLQJ�XS��ZH�YLVLWHG�WKH�
*UHDW�6PRN\�0RXQWDLQV�DOO�WKH�WLPH—�
FDPSLQJ��SLFQLFV��DQG�VZLPPLQJ��,�UH�
PHPEHU�WKH�KLNHV�PRVW�RI�DOO�� 

:KHQ�\RX�FOLPE�PRXQWDLQV��HVSHFLDOO\�
ZKHQ�WKH�WUDLOV�DUH�JQDUOHG�ZLWK�URRWV�
DQG�URFNV��JRLQJ�XS�LV�KDUG��%XW�RQH�RI�
WKH�LURQLHV�RI�KLNLQJ�LV�WKDW�JRLQJ�GRZQ�
KLOO�LV�VRPHWLPHV�KDUGHU��:K\"�<RX�
KDYH�WR�FKRRVH�\RXU�VWHSV�PRUH�FDUH�
IXOO\��,I�\RX�GRQ¶W�ZDWFK�LW��VKRUW�VWHSV�
FDQ�EHFRPH�ORQJHU��WKH�SDFH�TXLFNHQV��
DQG�IRUZDUG�PRPHQWXP�FDQ�FDXVH�D�
VSLOO��)DOOLQJ�GRZQKLOO�KXUWV�PRUH�� 

$IWHU�-HVXV�DQG�WKH�GLVFLSOHV�KDG�WKDW�EUHDWK-WDNLQJ�H[SHULHQFH�
RQ�WKH�0RXQW�RI�7UDQVILJXUDWLRQ��WKH�%LEOH�WHOOV�XV�ZKDW�KDSSHQHG�
ZKHQ�WKH\�FDPH�GRZQ��/LIH�DQG�UHDOLW\�FDPH�UXVKLQJ�EDFN�LQ��
7HDFKLQJ��KHDOLQJ���DQG�RSSRVLWLRQ��UHVXPHG��WKH\�ZHUH�FRQIURQW�
HG�E\�D�GHPRQ��DQG�WKH�GLVFLSOHV�DUJXHG��$QG�WKLV��-HVXV�SUH�
GLFWHG�KLV�GHDWK�DQG�\HW�VWLOO�VHW�KLV�IDFH�WRZDUG�-HUXVDOHP� 

,�ZDQW�\RX�WR�WKLQN�DERXW�DOO�WKHVH�WKLQJV�DV�ZH��WRR��FRPH�EDFN�
GRZQ�WKH�PRXQWDLQ��3UD\�IRU�\RXU�IHOORZ�WUDYHOHUV��7DNH�FDUH�QRW�
WR�OHW�\RXU�VWHSV�EHFRPH�WRR�ZLGH�RU�IDVW��5HPHPEHU�WKDW�WKH�
ZRUOG�LV�JRLQJ�WR�UXVK�EDFN�LQ��'RQ¶W�EH�VXUSULVHG�LI�FRQIURQWHG�E\�
WKH�GHPRQLF��$QG�VHW�\RXU�IDFH—�EHORYHG��WKLV�LV�WKH�PRVW�LP�
SRUWDQW�WKLQJ—�VHW�\RXU�IDFH�WRZDUG�WKH�ZLOO�RI�WKH�)DWKHU�DQG�EH�
SUHSDUHG�WR�GR�ZKDWHYHU�KH�DVNV��QR�PDWWHU�WKH�FRVW� 

*RLQJ�GRZQKLOO�LV�VRPHWLPHV�KDUGHU—�DQG�LW�UHTXLUHV�PRUH�FRQ�
FHQWUDWLRQ�DQG�HQHUJ\�� 

)RU�HYHQLQJ�SUD\HU��:KDW�DUH�VRPH�SRWHQWLDO�SLWIDOOV�\RX¶UH�
ORRNLQJ�RXW�IRU�RQ�WKH�WUDLO�EDFN�GRZQ�WKH�PRXQWDLQ"�6HH�DOVR�
3VDOP������-����&�$� 

,PDJH�DERYH��5DPVH\�&DVFDGHV�WUDLO��*UHDW�6PRN\�0RXQWDLQV� 
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2YHUYLHZ��+RZ�WR�8VH�WKLV�'HYRWLRQDO�%RRNOHW 

&KULVWLDQV�KDYH�EHHQ�PDNLQJ�SLOJULPDJHV�WR�WKH�+RO\�/DQG�
VLQFH�WKH�HDUO\��WK�FHQWXU\��,Q�IDFW��PXFK�RI�ZKDW�ZH�NQRZ�
DERXW�HDUO\�&KULVWLDQ�ZRUVKLS�LQ�-HUXVDOHP�FRPHV�IURP�WKH�
WUDYHO�GLDU\�RI�D��WK�FHQWXU\�SLOJULP��D�ZRPDQ�QDPHG�(JHULD� 

1RZ�\RX�DQG�,�DUH�MRLQLQJ�RXU�EURWKHUV�DQG�VLVWHUV�DFURVV�WKH�
DJHV�LQ�D�VSLULWXDO�WUHN�WR�WKH�/DQG�RI�WKH�%LEOH� 

2QH�RI�WKH�PRVW�LPSRUWDQW�WKLQJV�ZH�FDQ�GR�DV�IHOORZ�WUDYHOHUV�LV�WR�SUD\�DQG�
ZRUVKLS�WRJHWKHU��7KDW¶V�ZKDW�WKLV�ERRNOHW�LV�IRU��7R�IRFXV�RXU�KHDUWV�DQG�PLQGV�
VR��DW�OHDVW�IRU�D�IHZ�GD\V��ZH�FDQ�EH�DV�FORVH�VSLULWXDOO\�DV�ZH�DUH�SK\VLFDOO\� 

7KHUH�DUH�WZR�PDLQ�SDUWV�WR�WKLV�GHYRWLRQDO�����6WDQGDUG�SUD\HU�OLWXUJLHV�IRU�
PRUQLQJV�DQG�HYHQLQJV��DQG����VSHFLILF�6FULSWXUH�DQG�PHGLWDWLRQV�IRU�GDLO\�XVH�� 

+HUH¶V�KRZ�LW�DOO�ZRUNV�� 

)LUVW��QRWLFH�WKDW�WKH�GDLO\�UHDGLQJV�EHJLQ�D�GD\�EHIRUH�ZH�GHSDUW�DQG�FRQWLQXH�
XQWLO�D�GD\�DIWHU�RXU�UHWXUQ��EHJLQ�RQ�2FW����DQG�FRQWLQXH�WKURXJK�2FW������� 

(DFK�GD\��RQFH�LQ�WKH�PRUQLQJ�DQG�DJDLQ�DW�QLJKW��WXUQ�WR�WKH�/LWXUJ\�IRU�0RUQ�
LQJ��RU�(YHQLQJ��3UD\HU��S����RU�����1RWH�WKDW�WKH�EDVLF�PRUQLQJ�DQG�HYHQLQJ�
OLWXUJLHV�DUH�WKH�VDPH�HDFK�GD\��*R�VORZO\��&OHDU�\RXU�PLQG�DQG�EH�TXLHW�IRU�D�
ELW�EHIRUH�MXPSLQJ�LQ��8VH�\RXU�ERG\�LQ�ZRUVKLS��5HPHPEHU�WKH�DQFLHQW�SRVWXUH�
RI�SUD\HU��VHH�FRYHU�DUW�DQG�QRWH���$OVR��LQ�WKLV�ERRNOHW�WKH�V\PERO�³���´�LQGL�
FDWHV�DQRWKHU�DQFLHQW�FXVWRP��PDNLQJ�WKH�VLJQ�RI�WKH�FURVV��7U\�ERWK�DFWLRQV�
DQG�VHH�LI�WKH\�GHHSHQ�\RXU�GHYRWLRQDO�H[SHULHQFH� 

1H[W��\RX�ZLOO�EH�GLUHFWHG�WR�VNLS�DKHDG�WR�WKH�VSHFLILF�6FULSWXUH�DQG�PHGLWDWLRQV�
XQLTXH�IRU�HDFK�GD\��S���-II���5HDG�DQ\�6FULSWXUH�V��UHIHUHQFHG�DQG�WKH�PHGLWD�
WLRQ�IRU�WKH�GD\��$IWHU�WKDW��FRPH�ULJKW�EDFN�WR�WKH�/LWXUJ\�IRU�0RUQLQJ�3UD\HU�WR�
ILQLVK��$�EULHI�HYHQLQJ�PHGLWDWLRQ�DQG�6FULSWXUH�UHIHUHQFHV�DUH�IRXQG�DW�WKH�ERW�
WRP�RI�HDFK�SDJH�� 

3LFWXUHG�DW�WKH�WRS�RI�WKLV�SDJH�LV�D�-HUXVDOHP��RU�3LOJULP¶V��&URVV��ORQJ�ZRUQ�E\�
WUDYHOHUV�WR�WKH�+RO\�/DQG��(DFK�RI�LWV�FURVVHV�VWDQGV�IRU�WKH�WUDGLWLRQDO�ILYH�
ZRXQGV�RI�&KULVW��VFRXUJLQJ��SOXFNLQJ�RI�WKH�EHDUG��WKRUQV��QDLOV��DQG�VSHDU����
,¶YH�DWWDFKHG�RQH�WR�WKLV�ERRNOHW�DV�P\�SLOJULPDJH�JLIW�WR�\RX� 

/LWXUJLHV�IRU�0RUQLQJ�DQG�(YHQLQJ�3UD\HU�ZHUH�WDNHQ�IURP�&HOWLF�'DLO\�3UD\HU��
%RRN�7ZR��)DUWKHU�8S�DQG�)DUWKHU�,Q��/RQGRQ��:LOOLDP�&ROOLQV���������'DLO\�
GHYRWLRQDOV�ZHUH�ZULWWHQ�E\�WKH�DXWKRUV�IHDWXUHG�RQ�S����� 

$�EOHVVHG�DQG�OLIH-FKDQJLQJ�SLOJULPDJH�WR�\RX��IHOORZ�WUDYHOHU� 

7XHVGD\��2FWREHU��� 

3LOJULPDJH�DIWHU�WKH�3LOJULPDJH��/XNH�����-��� 

,W�KDUGO\�VHHPV�SRVVLEOH�WKDW�RXU�ORQJ-DZDLWHG�
DQG�DQWLFLSDWHG�MRXUQH\�LV�DW�DQ�HQG�� 

'R�\RX�UHPHPEHU�(JHULD"�:H�VWDUWHG�RXU�WULS�
E\�ORRNLQJ�DW�KHU�VWRU\��<RX¶OO�UHFDOO�WKDW�VKH�
ZDV�WKH�6SDQLVK�QXQ�ZKR�WUDYHOHG�WR��WK�FHQ�
WXU\�-HUXVDOHP�RQ�D�VSLULWXDO�SLOJULPDJH� 

,�VXJJHVWHG�WKHUH�ZHUH�DW�OHDVW�WKUHH�OHVVRQV�
ZH�FRXOG�OHDUQ�IURP�(JHULD��7KDW�ZH�VKRXOG�
DSSUHFLDWH�WKH�FRVW�DQG�HIIRUW�WR�PDNH�WKH�WULS��
PDUYHO�DW�KHU�GLVFLSOLQH�WR�ZULWH�HYHU\WKLQJ�
GRZQ��DQG�FRQVLGHU�KRZ�KHU�MRXUQH\�ZDV�D�EOHVVLQJ�WR�WKH�ZRUOG� 

(VSHFLDOO\�WRGD\�,¶P�ZRQGHULQJ�KRZ�LW�ZDV�IRU�KHU�WR�JR�EDFN�
KRPH��+RZ�GLG�LW�JR"�:HUH�KHU�VLVWHU�QXQV�JODG�WR�VHH�KHU"�'LG�
WKH\�SXW�KHU�ULJKW�EDFN�WR�ZRUN"�:HUH�VRPH�MHDORXV�RI�WKH�MRXU�
QH\��RU�PD\EH�UHVHQWIXO�RI�KHU�PLUDFXORXV�VWRULHV�IURP�WKH�URDG" 

+RZ�LQ�WKH�ZRUOG�GR�\RX�JR�EDFN�KRPH�DIWHU�VHHLQJ�PLUDFXORXV�
WKLQJV�DQG�WHOO�SHRSOH�ZKDW�*RG�KDV�GRQH�IRU�\RX" 

,�WKLQN�WKHUH¶V�DOZD\V�D�SLOJULPDJH�DIWHU�D�SLOJULPDJH��$QG�WKH�
VHFRQG�RQH�LV�SUREDEO\�WKH�KDUGHVW��DQG�LW¶V�FHUWDLQO\�WKH�ORQJHVW� 

7UXWK�LV��ZH¶YH�JRW�WR�UHWXUQ�KRPH��:H�PLJKW�KDYH�WR�JR�ULJKW�
EDFN�WR�ZRUN��VRPH�IRONV�PD\�QRW�EH�JODG�WR�VHH�XV��IULHQGV��IDP�
LO\��RU�FROOHDJXHV�FRXOG�EH�MHDORXV��DQG�D�IHZ�PLJKW�HYHQ�EH�UH�
VHQWIXO�RI�RXU�PLUDFXORXV�VWRULHV�IURP�WKH�URDG� 

6R��DV�ZH�FRQVLGHU�WKH�SLOJULPDJH�DIWHU�WKH�SLOJULPDJH—�WKH�RQH�
WKDW�WDNHV�XV�EDFN�KRPH—�OHW¶V�GHWHUPLQH�WR�XVH�ZKDW�ZH¶YH�
VKDUHG�WRJHWKHU�WR�EH�D�EOHVVLQJ�WR�WKH�ZRUOG��/HW¶V�VSHDN�D�ZRUG�
LQ�VHDVRQ��DQG�LQ�ORYH��DQG�XVH�RXU�WULS�WR�HQKDQFH�WKH�.LQJGRP� 

)RU�HYHQLQJ�SUD\HU��:LOO�\RX�DVN�WKH�/RUG�WR�JLYH�\RX�WKH�WLPH��
ZRUGV��DQG�JHQWOH�VSLULW�WR�VKDUH�ZKDW�\RX¶YH�H[SHULHQFHG�LQ�WKH�
+RO\�/DQG�ZLWK�RWKHUV"�6HH�DOVR�-RKQ������-����&�$� 

,PDJH�DERYH��,PDJH�WKRXJKW�WR�EH�(JHULD��'DWH�XQNQRZQ� 
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/LWXUJ\�IRU�0RUQLQJ�3UD\HU 

����,Q�WKH�QDPH�RI�WKH�)DWKHU��DQG�RI�WKH�6RQ��DQG�RI�WKH�+RO\�
6SLULW��$PHQ� 

2SHQLQJ�VHQWHQFHV 
2QH�WKLQJ�,�KDYH�DVNHG�RI�WKH�/RUG� 
WKLV�LV�ZKDW�,�VHHN� 
WKDW�,�PD\�GZHOO�LQ�WKH�KRXVH�RI�WKH�/RUG 
DOO�WKH�GD\V�RI�P\�OLIH� 
WR�EHKROG�WKH�EHDXW\�RI�WKH�/RUG 
DQG�WR�VHHN�+LP�LQ�+LV�WHPSOH� 

:KR�LV�LW�WKDW�\RX�VHHN" 
 :H�VHHN�WKH�/RUG�RXU�*RG� 
'R�\RX�VHHN�+LP�ZLWK�DOO�\RXU�KHDUW" 
 $PHQ��/RUG��KDYH�PHUF\� 
'R�\RX�VHHN�+LP�ZLWK�DOO�\RXU�VRXO" 
 $PHQ��/RUG��KDYH�PHUF\� 
'R�\RX�VHHN�+LP�ZLWK�DOO�\RXU�PLQG" 
 $PHQ��/RUG��KDYH�PHUF\� 
'R�\RX�VHHN�+LP�ZLWK�DOO�\RXU�VWUHQJWK" 
 $PHQ��&KULVW��KDYH�PHUF\� 

'HFODUDWLRQ�RI�IDLWK 
7R�ZKRP�VKDOO�ZH�JR" 

<RX�KDYH�WKH�ZRUGV�RI�HWHUQDO�OLIH� 
DQG�ZH�KDYH�EHOLHYHG�DQG�KDYH�FRPH�WR�NQRZ 

WKDW�<RX�DUH�WKH�+RO\�2QH�RI�*RG� 

3UDLVH�WR�<RX��/RUG�-HVXV�&KULVW� 
.LQJ�RI�HQGOHVV�JORU\� 

6FULSWXUH�DQG�GDLO\�PHGLWDWLRQ��6HH�SDJHV���DQG�IROORZLQJ��5HWXUQ�
EDFN�KHUH�ZKHQ�\RX�JHW�GRZQ�WR�WKH�³(YHQLQJ�3UD\HU´�VHFWLRQ�RI�WKH�
GDLO\�UHDGLQJ�DQG�VDYH�WKDW�SDUW�IRU�WRQLJKW�� 

3UD\LQJ�IRU�RWKHUV 
8VH�WKLV�WLPH�WR�SUD\�GDLO\�IRU�D�VSHFLILF�WULS�SDUWLFLSDQW��LQFOXGLQJ�RXU�
JXLGH��DQG�GULYHU���7LS��8VH�RXU�WUDYHO�EURFKXUH¶V�OLVW�RI�SDUWLFLSDQWV�� 

&DQWLFOH 
&KULVW��DV�D�OLJKW 
LOOXPLQH�DQG�JXLGH�PH� 
&KULVW��DV�D�VKLHOG 

0RQGD\��2FWREHU��� 

2XU�ODVW�GD\"�6D\�LW�LVQ¶W�VR� 

,V�WKHUH�D�PRUH�ILWWLQJ�ZD\�WR�VHDO�RXU�WLPH�ZLWK�WKH�/RUG�DQG�ZLWK�
HDFK�RWKHU�WKDQ�E\�VKDULQJ�+RO\�&RPPXQLRQ�DW�7KH�*DUGHQ�
7RPE—�WKH�RWKHU�KLVWRULFDO�VLWH�FRQVLGHUHG�E\�PDQ\�WR�EH�WKH�
SODFH�RI�-HVXV¶�UHVXUUHFWLRQ"�6LWXDWHG�QH[W�WR�ZKDW�ORRNV�OLNH�*RO�
JRWKD��6NXOO�+LOO���WKLV�JDUGHQ�KROGV�DQ�DQFLHQW�EXULDO�WRPE�WUDFHG�
EDFN�WR�EHIRUH�WKH��VW�FHQWXU\��$QG��DV�WKH�JXLGH�ZLOO�UHPLQG�XV��LW�
LV�QRW�WKH�ORFDWLRQ�WKDW�LV�PRVW�LPSRUWDQW��EXW�WKDW�\RX�EHOLHYH�+H�
LV�ULVHQ� 

$IWHU�YLVLWLQJ�WZR�DPD]LQJ�PXVHXPV��ZH�ZLOO�VKDUH�DQRWKHU�PHDO�
LQ�$EX�*RVK��7KDW�QDPH�GRHVQ¶W�VRXQG�IDPLOLDU"�+RZ�DERXW�.LU\�
DW�<H¶DULP��WKH�WRZQ�ZKHUH�WKH�$UN�RI�WKH�&RYHQDQW�UHPDLQHG�LQ�
2EHG�(GRP¶V�KRXVH�IRU�WKUHH�PRQWKV"��2U��KRZ�DERXW�(PPDXV��
ZKHUH�-HVXV�ZDV�UHYHDOHG�LQ�WKH�EUHDNLQJ�RI�EUHDG�DIWHU�+LV�UHV�
XUUHFWLRQ"�%RWK�DUH�DVVRFLDWHG�ZLWK�WKLV�DUHD�� 

)LWWLQJ�DJDLQ�LV�WKDW�ZH�DUH�VKDULQJ�WRJHWKHU�LQ�VXFK�D�SODFH�RI�
ZRUVKLS�KLVWRU\��$V�ZH�GLQH�WRJHWKHU�RQ�WKLV�ODVW�HYHQLQJ��,�WUXVW�
ZH�ZLOO�VKDUH�ERWK�D�VSLULWXDO�DQG�QDWXUDO�IHDVW�DV�ZH�UHPHPEHU�
WKH�/RUG¶V�UHYHODWLRQV�WR�XV�GXULQJ�RXU�SLOJULPDJH�DQG�WKH�JUHDW�
WKLQJV�+H�KDV�GRQH�� 

:KDW�GLG�\RX�H[SHFW�EHIRUH�\RX�FDPH"�$QG��ZKDW�GR�\RX�H[SHFW�
QRZ�WKDW�\RX�DUH�SUHSDULQJ�WR�UHWXUQ�KRPH"�:H�KDYH�UHFHLYHG�VR�
PXFK�DQG�LW�VHHPV�DOPRVW�LPSRVVLEOH�WR�SXW�LQWR�ZRUGV��ULJKW"�,�
HQFRXUDJH�\RX�WR�DVN�IRU�JUDFH�DQG�ZLVGRP�RQ�KRZ�WR�VKDUH�
\RXU�H[SHULHQFH��7ZR�WKLQJV�,�DP�SUHWW\�VXUH�RI��<RX�ZLOO�QHYHU�
EH�WKH�VDPH��DQG�\RX�ZLOO�UHDG�*RG¶V�:RUG�ZLWK�QHZ�YLVLRQ�� 

7KH�/RUG�EURXJKW�XV�WR�,VUDHO�DV�+LV�SHUVRQDO�JXHVWV��DQG�QRZ�
+H�ZLOO�WDNH�XV�KRPH—�EXW�WKH�2QH�ZKR�UHYHDOV�+LPVHOI�LQ�WKH�
EUHDNLQJ�RI�EUHDG�ZLOO�FRQWLQXH�WR�UHYHDO��7KH�*RG�RI�,VUDHO�LV�
ZLWK�\RX�DOZD\V�� 

:H�ZLOO�QRW�VD\�³JRRGE\H´��EXW�OH¶LWUDRW��ZKLFK�PHDQV�³VHH�\RX�
DJDLQ�´ 

)RU�HYHQLQJ�SUD\HU��5HDG���6DP�������/XNH������-����/RUG��DV�
ZH�WUHDVXUH�WKLV�SLOJULPDJH�LQ�RXU�KHDUWV��PD\�ZH�EH�<RXU�EOHVV�
LQJ�DQG�ZLWQHVV�WR�WKRVH�DURXQG�XV��0D\�DOO�WKDW�<RX�KDYH�
VKDUHG�ZLWK�XV�FRQWLQXH�WR�WUDQVIRUP�RXU�OLYHV�WR�NQRZ�DQG�ORYH�
<RX�PRUH�DQG�EH�OLYLQJ�ZLWQHVVHV�RI�<RXU�*RRG�1HZV��7�*� 



6XQGD\��2FWREHU��� 

/LIH:DU��(SKHVLDQV�����-��� 

'LG�\RX�NQRZ�WKDW�WKH�&LW\�RI�
'DYLG�ZDV�DOVR�FDOOHG�WKH�)RU�
WUHVV�RI�=LRQ"�2U�WKDW�WKH�YHU\�
DUHD�ZH�ZLOO�EH�LQ�WRGD\�ZDV�
ZKHUH�'DYLG�GDQFHG�OLNH�D�FUD]\�
PDQ�DV�WKH�$UN�ZDV�SDUDGHG�
WKURXJK�WKH�FLW\"�'LG�\RX�NQRZ�
'DYLG�ZDV�EXULHG�KHUH"�7RGD\��
ZH�ZLOO�H[SHULHQFH�VRPH�DPD]�
LQJ�DUFKHRORJLFDO�ORFDWLRQV��<RX�
PLJKW�HYHQ�XQHDUWK�D�SLHFH�RI�
KLVWRU\�ZLWK�\RXU�RZQ�KDQGV��$V�
DPD]LQJ�DV�DOO�RI�WKLV�ZLOO�EH��
OHWV�QRW�RYHU�URPDQWLFL]H�WKH�DQFLHQW��'DYLG¶V�FLW\�ZDV�D�IRUWUHVV�
IRU�ZDU��RIIHULQJ�GHIHQVH�DQG�SURWHFWLRQ��DV�ZHOO�DV�D�ODXQFKLQJ�
SRLQW�IRU�RIIHQVLYH�LQFXUVLRQV�DJDLQVW�KLV�HQHPLHV� 

0RVW�RI�'DYLG¶V�DGXOW�OLIH�ZDV�OLYHG�RXW�LQ�D�FRPEDW�]RQH��6RPH��
RI�KLV�RZQ�PDNLQJ��VRPH�SROLWLFDO�DQG�QDWLRQDO�VWULIH��VRPH�H[WHU�
QDO�WKUHDWV��(SKHVLDQV�����-���PDNHV�FOHDU�WKH�FRPEDW�]RQH�ZH�
QRZ�OLYH�LQ��2XU�IRUWUHVV�LV�&KULVW��RXU�DUPRU�LV�*RG¶V��DQG�RXU�
HQHP\�LV�UHDO� 

· :KDW�GRHV�VWDQGLQJ�ILUP��Y�����ORRN�OLNH�LQ�\RXU�OLIH" 

· &RQVLGHU�KRZ�WKH�DUPRU�3DXO�GHVFULEHV�RIWHQ�PDUN�ZKHUH�
WKH�DWWDFNV�DUH�PRVW�OLNHO\�WR�KLW�XV��:KDW�SDUW�RI�\RXU�³DUPRU´�
QHHGV�WR�EH�EXLOW�XS" 

· $UH�\RX�HYHQ�LQ�WKH�ILJKW"�&RQVLGHU�ZKHUH�\RX�PLJKW�UHSRVL�
WLRQ�\RXUVHOI�WR�EH�PRUH�HIIHFWLYH�IRU�WKH�JRVSHO� 

)RU�HYHQLQJ�SUD\HU��:�&�7�2��/RUG��\RX�DUH«��:RUVKLS���/RUG��
,�QHHG�WR�FRQIHVV«��&RQIHVVLRQ���/RUG��WRGD\�,�WKDQN�\RX�IRU«�
�JLYLQJ�7KDQNV���/RUG��,�SUD\�IRU�WKHVH�SHRSOH«��2WKHUV���5�$� 

,PDJH�DERYH��'DYLG�'DQFHV��6KRVKDQQDK�%URPFKHU������� 

  �� � 

RYHUVKDGRZ�PH� 
&KULVW�XQGHU�PH� 
&KULVW�RYHU�PH� 
&KULVW�EHVLGH�PH 
RQ�P\�OHIW�DQG�P\�ULJKW� 
7KLV�GD\�EH�ZLWKLQ�DQG�ZLWKRXW�PH� 
ORZO\�DQG�PHHN��\HW�DOO-SRZHUIXO� 
%H�LQ�WKH�KHDUW�RI�HDFK�WR�ZKRP�,�VSHDN� 
LQ�WKH�PRXWK�RI�HDFK�ZKR�VSHDNV�XQWR�PH� 
7KLV�GD\�EH�ZLWKLQ�DQG�ZLWKRXW�PH� 
ORZO\�DQG�PHHN��\HW�DOO-SRZHUIXO� 
&KULVW�DV�D�OLJKW� 
&KULVW�DV�D�VKLHOG� 
&KULVW�EHVLGH�PH 
RQ�P\�OHIW�DQG�P\�ULJKW� 

%OHVVLQJ 
0D\�WKH�SHDFH�RI�WKH�/RUG�&KULVW�JR�ZLWK�\RX� 
ZKHUHYHU�+H�PD\�VHQG�\RX� 
0D\�+H�JXLGH�\RX�WKURXJK�WKH�ZLOGHUQHVV� 
SURWHFW�\RX�WKURXJK�WKH�VWRUP� 
0D\�+H�EULQJ�\RX�KRPH�UHMRLFLQJ 
DW�WKH�ZRQGHUV�+H�KDV�VKRZQ�\RX� 
0D\�+H�EULQJ�\RX�KRPH�UHMRLFLQJ 
RQFH�DJDLQ�LQWR�RXU�GRRUV� 

����,Q�WKH�QDPH�RI�WKH�)DWKHU��DQG�RI�WKH�6RQ��DQG�RI�WKH�+RO\�6SLU�
LW��$PHQ 

,PDJH��DERYH��6XQULVH��-HUXVDOHP��3UHYLRXV�SDJH��6XQULVH��6HD�RI�*DOLOHH��8QNQRZQ�SKRWR�FUHGLW� 



  � �� 

/LWXUJ\�IRU�(YHQLQJ�3UD\HU 

����,Q�WKH�QDPH�RI�WKH�)DWKHU��DQG�RI�WKH�6RQ��DQG�RI�WKH�+RO\�
6SLULW��$PHQ� 

2SHQLQJ�VHQWHQFHV 
0\�VRXO�ZDLWV�IRU�WKH�/RUG 
PRUH�WKDQ�WKRVH 
ZKR�ZDWFK�IRU�WKH�PRUQLQJ� 
PRUH�WKDQ�WKRVH 
ZKR�ZDWFK�IRU�WKH�PRUQLQJ� 

2XW�RI�WKH�GHSWKV�,�KDYH�FULHG�WR�<RX� 
 2�/RUG��KHDU�P\�YRLFH� 
:LWK�P\�ZKROH�KHDUW�,�SUDLVH�<RX� 
 2�/RUG��KHDU�P\�YRLFH� 
,I�\RX��/RUG��VKRXOG�PDUN�LQLTXLWLHV� 
 :KR�FRXOG�VWDQG"�:KR�FRXOG�VWDQG" 

,�ZLOO�ZDLW�IRU�WKH�/RUG��P\�VRXO�ZDLWV� 
DQG�LQ�+LV�ZRUG GR�,�KRSH� 

([SUHVVLRQV�RI�IDLWK 
/RUG��<RX�KDYH�DOZD\V�JLYHQ 
EUHDG�IRU�WKH�FRPLQJ�GD\� 
DQG�WKRXJK�,�DP�SRRU� 
WRGD\�,�EHOLHYH� 

 

/RUG��<RX�KDYH�DOZD\V�JLYHQ 
SHDFH�IRU�WKH�FRPLQJ�GD\� 
DQG�WKRXJK�RI�DQ[LRXV�KHDUW� 
WRGD\�,�EHOLHYH� 

 

/RUG��<RX�KDYH�DOZD\V�PDUNHG 
WKH�URDG�IRU�WKH�FRPLQJ�GD\� 
DQG�WKRXJK�LW�PD\�EH�KLGGHQ� 
WRGD\�,�EHOLHYH� 

 

/RUG��<RX�KDYH�DOZD\V�VSRNHQ 
ZKHQ�WLPH�ZDV�ULSH� 
DQG�WKRXJK�\RX�EH�VLOHQW�QRZ� 
WRGD\�,�EHOLHYH� 

6DWXUGD\��2FWREHU��� 

,Q�$'�����7LWXV�DQG�KLV�5RPDQ�VROGLHUV�GHFLPDWHG�-HUXVDOHP��
5RPH¶V�7HQWK�/HJLRQ�OHIW�WKH�FLW\�LQ�UXLQV��LQFOXGLQJ�WKH�7HPSOH��
:KHQ�+DGULDQ�DUULYHG�WR�TXDVK�WKH�VHFRQG�-HZLVK�UHYROW�LQ�$'�
�����-HUXVDOHP�ZDV�VWLOO�LQ�D�VWDWH�RI�XWWHU�GHVWUXFWLRQ��ZLWK�RQH�
QRWDEOH�H[FHSWLRQ��6DLQW�(SLSKDQLXV�ZURWH�WKDW�WKH�FLW\�ZDV�FRP�
SOHWHO\�UXLQHG��³H[FHSW�IRU�D�IHZ�KRXVHV�DQG�WKH�OLWWOH�FKXUFK�RI�
*RG�RQ�WKH�VSRW�ZKHUH�WKH�GLVFLSOHV�ZHQW�WR�WKH�XSSHU�URRP�´ 

:KDW�PDGH�WKH�³XSSHU�URRP´�VR�VSHFLDO�WKDW�LW�ZRXOG�EH�SUH�
VHUYHG"�&RQVLGHU�WKDW�WKLV�ZDV�ZKHUH�-HVXV�VKDUHG�WKH�3DVVR�
YHU�ZLWK�+LV�GLVFLSOHV��7KLV�LV�WKH�SODFH�ZKHUH�WKH�7RGDK�RIIHULQJ�
DQG�WKH�3DVVRYHU�)HDVW�FRQYHUJHG�WR�EHFRPH�WKH�(XFKDULVW—�
WKH�VLJQ�RI�WKH�1HZ�&RYHQDQW��+HUH�-HVXV�WUDQVIRUPHG�WKH�PH�
PRULDO�RI�WKH�ILUVW�([RGXV�LQWR�WKH�UHPHPEUDQFH�PHDO�RI�WKH�QHZ�
DQG�JUHDWHU�³([RGXV���+H�ZDV�DERXW�WR�DFFRPSOLVK�DW�-HUXVD�
OHP�´�,Q�WKLV�KRO\�KDOO��-HVXV�RIIHUHG�+LV�IROORZHUV�³WKH�WUXH�EUHDG�
FRPH�GRZQ�IURP�KHDYHQ«�´�-HVXV�KHOG�RXW�D�FXS�WR�+LV�SRWHQWLDO�
³EULGH´�DQG�ELG�WKHP�GULQN��ZKLFK�ZRXOG�UDWLI\�WKH�FRYHQDQW�ZLWK�
WKHP��/DWHU�WKDW�QLJKW�KH�ZRXOG�VSHDN�LQ�WHUPV�RI�EHWURWKDO��³,�DP�
JRLQJ�WR�SUHSDUH�D�SODFH�IRU�\RX«DQG�,�ZLOO�FRPH�DJDLQ«WKDW�
ZKHUH�,�DP��WKHUH�\RX�PD\�EH�DOVR�´�-HVXV�WROG�+LV�GLVFLSOHV�WR�
JR�DQG�³GR�WKLV�´�7KDW�LV�H[DFWO\�ZKDW�WKH\�GLG�DV�WKH\�ZHQW�LQWR�
WKH�ZRUOG�SHDFKLQJ�WKH�ZRUG�DQG�NHHSLQJ�WKH�)HDVW� 

,W�ZDV�DOVR�LQ�WKH�³XSSHU�URRP�´�WKRXJK�SHUKDSV�QRW�WKH�VDPH�
RQH��ZKHUH�����IROORZHUV�RI�-HVXV��WKH�GLVFLSOHV��DQG�0DU\�ZDLW�
HG�IRU�WKH�FRPLQJ�RI�WKH�+RO\�6SLULW�DQG�WKH�ELUWK�RI�WKH�&KXUFK��
7UDGLWLRQDOO\��WKH�$SRVWOH�3HWHU�SUHDFKHG�KHUH�DQG�WKRXVDQGV�
ZHUH�VDYHG��$V�ZH�HQWHU�WKH�³XSSHU�URRP�´�FRQVLGHU�WKH�VLJQLIL�
FDQFH�RI�WKLV�SODFH�LQ�*RG¶V�VWRU\��7KRXJK�WKH�DUFKLWHFWXUH�KDV�
FKDQJHG�WKURXJK�WKH�FHQWXULHV��WKH�SURIRXQG�PHDQLQJ�UHPDLQV� 

)RU�HYHQLQJ�SUD\HU��5HDG�/XNH�����-���DQG�$FWV�����-�������-
���0HGLWDWH�RQ�WKH�)DWKHU¶V�JRRG�JLIWV�JLYHQ�WKURXJK�+LV�6RQ�DQG�
+RO\�6SLULW��*LYH�WKDQNV�WKDW�-HVXV�RIIHUV�+LPVHOI�WR�XV�WKURXJK�
WKH�(XFKDULVW��)LQDOO\��FRQVLGHU�KRZ�ZH�PLJKW�REH\�DV�0DU\�DQG�
-HVXV¶�IROORZHUV�GLG�LQ�ZDLWLQJ�IRU�WKH�6SLULW�DQG�WKHQ�JRLQJ�IRUWK�
WR�SUHDFK�WKH�*RVSHO��&�3��� 

/RUG��<RX�KDYH�DOZD\V�JLYHQ 
VWUHQJWK�IRU�WKH�FRPLQJ�GD\� 
DQG�WKRXJK�,�DP�ZHDN� 
WRGD\�,�EHOLHYH� 

/RUG��<RX�KDYH�DOZD\V�NHSW 
PH�VDIH�LQ�WULDOV� 
DQG�QRZ��WULHG�DV�,�DP� 
WRGD\�,�EHOLHYH� 

/RUG��<RX�KDYH�DOZD\V�OLJKWHQHG 
WKLV�GDUNQHVV�RI�PLQH� 
DQG�WKRXJK�WKH�QLJKW�LV�KHUH� 
WRGD\�,�EHOLHYH� 



  �� � 

(YHQLQJ�SUD\HU��6FULSWXUH��DQG�PHGLWDWLRQ��6HH�SDJHV���DQG�IROORZ�
LQJ��/RRN�IRU�³(YHQLQJ�3UD\HU´�DW�WKH�ERWWRP�RI�WKH�SDJH�� 

3UD\LQJ�IRU�RWKHUV 
8VH�WKLV�WLPH�WR�SUD\�GDLO\�IRU�D�VSHFLILF�WULS�SDUWLFLSDQW��LQFOXGLQJ�RXU�
JXLGH��DQG�GULYHU���7LS��8VH�RXU�WUDYHO�EURFKXUH¶V�OLVW�RI�SDUWLFLSDQWV�� 

&DQWLFOH 
,Q�WKH�VKDGRZ�RI�<RXU�ZLQJV 
,�ZLOO�VLQJ�<RXU�SUDLVHV��2�/RUG� 

7KH�/RUG�LV�P\�OLJKW��P\�VDOYDWLRQ� 
ZKRP�VKDOO�,�IHDU" 

7KH�/RUG�LV�WKH�UHIXJH�RI�P\�OLIH� 
RI�ZKRP�VKDOO�,�EH�DIUDLG" 

,Q�WKH�VKDGRZ�RI�<RXU�ZLQJV 
,�ZLOO�VLQJ�<RXU�SUDLVHV��2�/RUG� 

2QH�WKLQJ�,�DVN�RI�WKH�/RUG� 
RQH�WKLQJ�,�VHHN� 

WR�GZHOO�LQ�WKH�SUHVHQFH�RI�P\�*RG� 
WR�JD]H�RQ�<RXU�KRO\�SODFH� 

,Q�WKH�VKDGRZ�RI�<RXU�ZLQJV 
,�ZLOO�VLQJ�<RXU�SUDLVHV��2�/RUG� 

,�EHOLHYH�,�VKDOO�VHH�WKH�JRRGQHVV 
RI�WKH�/RUG�LQ�WKH�ODQG�RI�WKH�OLYLQJ� 

2�ZDLW�IRU�WKH�/RUG� 
+DYH�FRXUDJH�DQG�ZDLW� 

ZDLW�IRU�WKH�/RUG� 

,Q�WKH�VKDGRZ�RI�<RXU�ZLQJV 
,�ZLOO�VLQJ�<RXU�SUDLVHV��2�/RUG� 

%OHVVLQJ 
6HH�WKDW�\H�EH�DW�SHDFH�DPRQJ�\RXUVHOYHV��P\�FKLOGUHQ� 
DQG�ORYH�RQH�DQRWKHU� 
)ROORZ�WKH�H[DPSOH�RI�WKH�ZLVH�DQG�JRRG 
DQG�*RG�ZLOO�FRPIRUW�\RX�DQG�KHOS�\RX� 
ERWK�LQ�WKLV�ZRUOG 
DQG�LQ�WKH�ZRUOG�ZKLFK�LV�WR�FRPH� 

����,Q�WKH�QDPH�RI�WKH�)DWKHU��DQG�RI�WKH�6RQ��DQG�RI�WKH�+RO\�6SLU�
LW��$PHQ 

)ULGD\��2FWREHU��� 

5HPHPEHU��3VDOP������-�� 

³5HPHPEHU´�LV�D�NH\�ZRUG�LQ�6FULSWXUH��:H�DUH�WROG�UHSHDWHGO\�WR�
UHPHPEHU�ZKDW�*RG�KDV�GRQH��DQG�WR�JLYH�WKDQNV��� 

7KH�-HZLVK�SHRSOH�NQRZ�
KRZ�LPSRUWDQW�LW�LV�WR�UH�
PHPEHU��WKHUHIRUH�WKHUH�
LV�<DG�9DVKHP��D�PHPR�
ULDO�WR�UHPHPEHU�WKRVH�
ZKR�SHULVKHG�LQ�WKH�+RO�
RFDXVW��$QG��DV�ZH�ZDON�
WKURXJK�DQFLHQW�-HUXVD�
OHP�WR�WKH�:HVWHUQ�
�:DLOLQJ��:DOO��ZH�ZLOO�EH�
LQ�WKH�PLGVW�RI�KXQGUHGV�
RI�-HZLVK�PHQ��ZRPHQ��DQG�FKLOGUHQ�ZKR�DUH�IROORZLQJ�WKH�FRP�
PDQG�³WR�UHPHPEHU´�DV�WKH\�IDLWKIXOO\�SUD\�DQG�JLYH�WKDQNV�WR�WKH�
+RO\�2QH�RI�,VUDHO�� 

%XW�IRU�XV��DV�&KULVWLDQV��WRGD\�ZH�ZLOO�YLVLW�WKH�PRVW�VLJQLILFDQW�
VLWH�RI�RXU�IDLWK�ZKHUH�ZH�ZLOO�UHPHPEHU�WKH�GHDWK��EXULDO��DQG�
UHVXUUHFWLRQ�RI�RXU�/RUG��7KH�&KXUFK�RI�WKH�+RO\�6HSXOFKUH�� 

6XUURXQGHG�E\�WKH�KXVWOH�DQG�EXVWOH�RI�WKH�2OG�&LW\�ZLWKRXW��DQG�
HYHQ�ZLWKLQ��LQ�WKH�PLGVW�RI�VHYHUDO�FKXUFK�WUDGLWLRQV��RWKHU�SLO�
JULPV�DQG�WRXULVWV��ZH�IRFXV�WR�UHPHPEHU�WKH�VDOYLILF�DFWV�RI�RXU�
6DYLRU��,W�ZDV�QR�OHVV�EXV\�������\HDUV�DJR��DQG�-HVXV�LV�QR�OHVV�
SUHVHQW�LQ�WKH�KXVWOH�DQG�EXVWOH�RI�RXU�RZQ�EXV\QHVV��%XW�ZH�
PXVW�UHPHPEHU�DQG�UHFRJQL]H�WKDW�WKH�/RUG�ZKR�RYHUFDPH�
GHDWK�LV�QRZ�ZLWK�XV�DOZD\V��HYHQ�WR�WKH�HQG�RI�WKH�DJH��$V�PLO�
OLRQV�RI�SLOJULPV�WKURXJKRXW�WKH�DJHV�KDYH�ZDONHG�WKURXJK�DQG�
ZRUVKLSHG�LQ�WKLV�YHU\�VSRW��OHW�XV�MRLQ�LQ�WKH�YLFWRULRXV�SURFODPD�
WLRQ�RI�WKH�DJHV���+H�LV�ULVHQ��+H�LV�ULVHQ�LQGHHG��$OOHOXLD�� 

7KLV�HYHQLQJ�LV�6KDEEDW��5HPHPEHU�WKH�6DEEDWK��WR�NHHS�LW�KRO\�
�([RGXV�����-�����7ZR�FDQGOHV�DUH�OLW��RQH�WR�UHPHPEHU�DQG�WKH�
RWKHU�WR�REVHUYH��GR��DFW��DFFRPSOLVK���0D\�ZH�HDFK�OLYH�RXW�
ZKDW�RXU�6DYLRU�KDV�GRQH�IRU�XV��DV�WKRVH�ZKR�UHPHPEHU�DQG�
REVHUYH�� 

)RU�HYHQLQJ�SUD\HU���$V�ZH�UHPHPEHU�DQG�REVHUYH�WKH�6DE�
EDWK��PD\�ZH�UHFDOO�DOO�WKDW�WKH�2QH�ZKR�LV�RXU�6DEEDWK�5HVW��
KDV�GRQH�IRU�XV�LQ�WKLV�YHU\�SODFH�DQG�EH�WKDQNIXO��-RKQ������-
��������-����7�*� 
 

,PDJH�DERYH��3UD\HU�DW�WKH�:HVWHUQ�:DOO� ,PDJH��SUHYLRXV�SDJH��6KRIDU�DW�VXQVHW��3KRWR�FUHGLW��+XIILQJWRQ�3RVW� 



  � �� 

7KXUVGD\��2FWREHU��� 

(\HV�8S��3VDOP���� 

&LUFOH�HYHU\�SODFH�\RX�VHH�WKH�ZRUG�³ZDWFK�ZDWFKHV�´ 

8QGHUOLQH�DFWLRQV�DWWULEXWHG�WR�WKH�/RUG�RQ�\RXU�EHKDOI� 

3VDOP����  

,�OLIW�XS�P\�H\HV�WR�WKH�PRXQWDLQV— 

    ZKHUH�GRHV�P\�KHOS�FRPH�IURP"  

0\�KHOS�FRPHV�IURP�WKH�/RUG� 

    WKH�0DNHU�RI�KHDYHQ�DQG�HDUWK� 

+H�ZLOO�QRW�OHW�\RXU�IRRW�VOLS— 

    KH�ZKR�ZDWFKHV�RYHU�\RX�ZLOO�QRW�VOXPEHU� 

LQGHHG��KH�ZKR�ZDWFKHV�RYHU�,VUDHO 

    ZLOO�QHLWKHU�VOXPEHU�QRU�VOHHS� 

7KH�/RUG�ZDWFKHV�RYHU�\RX— 

    WKH�/RUG�LV�\RXU�VKDGH�DW�\RXU�ULJKW�KDQG� 

WKH�VXQ�ZLOO�QRW�KDUP�\RX�E\�GD\� 

    QRU�WKH�PRRQ�E\�QLJKW� 

7KH�/RUG�ZLOO�NHHS�\RX�IURP�DOO�KDUP— 

    KH�ZLOO�ZDWFK�RYHU�\RXU�OLIH� 

WKH�/RUG�ZLOO�ZDWFK�RYHU�\RXU�FRPLQJ�DQG�JRLQJ 

    ERWK�QRZ�DQG�IRUHYHUPRUH� 

 

,I�\RX�ZHUH�DVFHQGLQJ�WR�-HUXVDOHP��\RX�ZRXOG�VLQJ�WKLV�SVDOP��
:K\" 

:KDW�GRHV�LW�PHDQ�WKDW�*RG�³ZDWFKHV�RYHU´�\RX" 

7DNH�D�PRPHQW�WR�UHIOHFW�RQ�WKH�KHOS�WKH�/RUG�KDV�SURYLGHG�\RX�
RYHU�\RXU�OLIH��2IIHU�XS�WKDQNV�DQG�SUDLVH�IRU�+LV�JHQHURVLW\� 

)RU�HYHQLQJ�SUD\HU��:�&�7�2��/RUG��\RX�DUH«��:RUVKLS���/RUG��
,�QHHG�WR�FRQIHVV«��&RQIHVVLRQ���/RUG��WRGD\�,�WKDQN�\RX�IRU«�
�JLYLQJ�7KDQNV���/RUG��,�SUD\�IRU�WKHVH�SHRSOH«��2WKHUV���5�$� 

7XHVGD\��2FWREHU�� 

&RQWHQW�LQ�WKH�-RXUQH\��3KLOLSSLDQV����-������-�����-��� 

5HDG\�IRU�D�FRQIHVVLRQ"�,�XVHG�
WR�KDWH�WR�WUDYHO��2U�DW�OHDVW�WKH�
SURFHVV��3DFNLQJ��PDNLQJ�DU�
UDQJHPHQWV�IRU�WKH�KRXVH�DQG�
3HSH��JHWWLQJ�WR�WKH�DLUSRUW��WKH�
PDVV�RI�KXPDQLW\��WKH�FURZGHG�
DLUSODQH�VHDWV—�DOO�RI�LW�FRPELQHG�WR�PDNH�WUDYHO�D�GUXGJHU\�� 

$QG�WKHQ�,�FKDQJHG�P\�PLQG��RU��DFWXDOO\��PLQG�DQG�KHDUW��7KDW¶V�
ZKDW�WKH�*UHHN�ZRUG�PHWDQRLD��PHWD-12<-XK��PHDQV��$�WUDQV�
IRUPDWLYH�FKDQJH�RI�KHDUW�DQG�PLQG� 

3DXO�VD\V�WKDW�ZH�VKRXOG�LPLWDWH�&KULVW¶V�KXPLOLW\��ORRN�WR�WKH�LQ�
WHUHVW�RI�RWKHUV��UHMRLFH��DQG�EH�FRQWHQW�ZKDWHYHU�WKH�FLUFXP�
VWDQFHV��*RRGQHVV��JUDFLRXV��,�FDQ¶W�GR�WKDW�RQ�P\�RZQ�� 

%XW�ZLWK�D�*RG-JLYHQ�PHWDQRLD��,�FDQ�GR�DOO�WKLQJV�WKURXJK�&KULVW�
ZKR�VWUHQJWKHQV�PH��� 

:KHQ�WUDIILF�WR�WKH�DLUSRUW�LV�FORJJHG��,�ZLOO�UHMRLFH� 

:KHQ�IRONV�LQ�OLQH�DUH�XQNLQG��,�ZLOO�ORRN�IRU�&KULVW�DW�ZRUN� 

:KHQ�WKH�IOLJKW�LV�GHOD\HG��,�ZLOO�VFRXU�WKH�ODQGVFDSH�WR�VHH�
VRPHWKLQJ�SXUH�DQG�ORYHO\� 

$QG�ZKHQ�,�ILQDOO\�UHDFK�P\�GHVWLQDWLRQ��,�ZLOO�EH�FRQWHQW��IRU�,�
ZLOO�KDYH�UHPHPEHUHG�WKDW�VR�PXFK�DERXW�WKH�&KULVWLDQ�OLIH�KDV�
WR�GR�ZLWK�WKH�MRXUQH\� 

7RGD\�DV�\RX�SUHSDUH�IRU�RXU�+RO\�/DQG�SLOJULPDJH��DQG�DV�\RX�
WKLQN�DERXW�WKH�SURFHVV�RI�WUDYHOLQJ��DVN�WKH�/RUG�WR�JLYH�\RX�
H\HV�WR�VHH�ZKHUH�+H�LV�DW�ZRUN—�QR�PDWWHU�ZKDW�WKH�FLUFXP�
VWDQFHV� 

)RU�HYHQLQJ�SUD\HU��3DUW�RI�3DXO¶V�VHFUHW�IRU�EHLQJ�FRQWHQW��DQG�
RQH�RI�WKH�ZD\V�*RG�FDXVHV�D�WUXH�PHWDQRLD�LQ�XV��KDV�WR�GR�
ZLWK�WKH�SUDFWLFH�RI�FKDQJLQJ�RXU�IRFXV��&KHFN�RXW�WKLV�ELEOLFDO�OLVW�
RI�WKLQJV�WR�IRFXV�RQ�ZKHQ�FLUFXPVWDQFHV�VHHP�OHVV�WKDQ�LGHDO«�
DQG�EH�DW�SHDFH��6HH�3KLOLSSLDQV����-���&�$� 



  �� � 

:HGQHVGD\��2FWREHU��� 

³:KR�GR�\RX�VD\�WKDW�,�DP"´�-HVXV¶�TXHVWLRQ�FRPHV�LQWR�IRFXV�
WRGD\�DV�ZH�YLVLW�&DHVDUHD�3KLOLSSL��0DWWKHZ����WHOOV�XV�WKDW�-H�
VXV�FDPH�LQWR�WKLV�GLVWULFW�ZLWK�KLV�GLVFLSOHV��,Q�KLV�H[FKDQJH�ZLWK�
WKH�WZHOYH��SDUWLFXODUO\�ZLWK�3HWHU��-HVXV¶�LGHQWLW\�ZDV�UHYHDOHG��
)LUVW��-HVXV�DVNHG�WKHP��³:KR�GR�SHRSOH�VD\�WKDW�,�DP"´�7KH\�
VDLG�WKDW�VRPH�WKLQN�KH�LV�-RKQ��(OLMDK��-HUHPLDK��RU�RWKHU�SURSK�
HWV��7KHQ�-HVXV�WXUQHG�WKH�TXHVWLRQ�RQ�WKHP�� 

&DHVDUHD�3KLOLSSL�ZDV�NQRZQ�DV�D�PDLQ�ZDWHU�VRXUFH�IRU�WKH�-RU�
GDQ�5LYHU��,W�ZDV�DOVR�D�SODFH�RI�SDJDQ�ZRUVKLS��7KH�&DYH�RI�
3DQ�DQG�WKH�*DWH�RI�+HUPHV�ZHUH�KHUH��6WDWXHV�RI�LGROV�ZHUH�
SODFHG�LQ�QLFKHV�FXW�IURP�WKH�URFN�DQG�VWLOO�YLVLEOH�WRGD\��-HURER�
DP��,VUDHO¶V�ILUVW�NLQJ��OHG�WKH�QRUWKHUQ�NLQJGRP�LQWR�LGRO�ZRUVKLS�
QHDU�&DHVDUHD�3KLOLSSL��+RZ�LQWHUHVWLQJ�WKDW�-HVXV�ZRXOG�HVWDE�
OLVK�KLV�LGHQWLW\�DW�D�SODFH�VR�LGHQWLILHG�ZLWK�LGROV�DQG�HYLO�� 

-HVXV�PD\�KDYH�EHHQ�VWDQGLQJ�QHDU�WKH�PRXQWDLQRXV�URFN�WKDW�
VRDUHG�DERYH�WKH�&DYH�RI�3DQ�ZKHQ�KH�TXHVWLRQHG�+LV�GLVFLSOHV� 

3HWHU�ZRXOG�EH�WKH�RQH�WR�DQVZHU�-HVXV¶�TXHVWLRQ��³<RX�DUH�WKH�
&KULVW��WKH�6RQ�RI�WKH�OLYLQJ�*RG�´�-HVXV��SUDLVHV�3HWHU��QRW�IRU�
KLV�LQJHQXLW\��EXW�IRU�UHFHLYLQJ�WKLV�UHYHODWLRQ�IURP�WKH�)DWKHU��
7KHQ��+H�VD\V��³<RX�DUH�3HWHU�DQG�XSRQ�WKLV�URFN�,�ZLOO�EXLOG�P\�
FKXUFK�´�6WDQGLQJ�QHDU�D�URFN�XSRQ�ZKLFK�SDJDQ�ZRUVKLS�ZDV�
DVVRFLDWHG��-HVXV�UHYHDOV�*RG¶V�SODQV�IRU�WKH�HVWDEOLVKPHQW�RI�
WUXH�ZRUVKLS��:KLOH�WKH�*UHHN�UHQGHULQJ�RI�WKLV�SDVVDJH�KDV�
FDXVHG�GLVDJUHHPHQW�RQ�-HVXV¶�PHDQLQJ��WKH�$UDPDLF�FODULILHV��
-HVXV�VD\V��³<RX�DUH�&HSKDV��URFN���DQG�XSRQ�WKLV�FHSKDV��URFN��
,�ZLOO�EXLOG�P\�FKXUFK�´�3HWHU�ZDV�WKHQ�JLYHQ�WKH�³NH\V�WR�WKH�
NLQJGRP´�DQG�UDEELQLFDO�DXWKRULW\�RI�³ELQGLQJ�DQG�ORRVLQJ�´ 

:KDW�DQ�DPD]LQJ�VHWWLQJ�IRU�-HVXV¶�LGHQWLW\�WR�EH�UHYHDOHG��,Q�
$FWV���ZH�VHH�-HVXV¶�SURSKHF\�EHLQJ�IXOILOOHG�DV�3HWHU�SUHDFKHV�
DW�3HQWHFRVW��WKRXVDQGV�DUH�VDYHG��DQG�WKH�&KXUFK�LV�ERUQ�� 

)RU�HYHQLQJ�SUD\HU��5HDG�0DWWKHZ������-���DQG�,VDLDK������-
����0HGLWDWH�RQ�WKH�UHYHODWLRQ�RI�-HVXV¶�LGHQWLW\��+RZ�GRHV�-H�
VXV¶�PHVVDJH�DW�&DHVDUHD�3KLOLSSL�UHPDLQ�SRLJQDQW�LQ�RXU�GD\"�
+RZ�GRHV�LW�DSSO\�WR�XV"�&�3� 

:HGQHVGD\��2FWREHU��� 

3LOJULPDJH��3VDOP���� 

7KHUH�RQFH�ZDV�D�ZRPDQ��D�6SDQLVK�QXQ�
QDPHG�(JHULD��HH--((5-HH-XK���ZKR�WUDYHOHG�
WR�-HUXVDOHP�RQ�D�VSLULWXDO�SLOJULPDJH��7KDW�
DORQH�PLJKW�QRW�VRXQG�LPSUHVVLYH��EXW�WKDW�LW�
KDSSHQHG�LQ�DERXW�����$'�PDNHV�LW�D�ELJ�
DFKLHYHPHQW��3LOJULPDJHV�ZHUH�IHZ�DQG�GLIIL�
FXOW�LQ�WKH�YHU\�HDUO\�FKXUFK��EXW�WKH�5RPDQ�
OHJDOL]DWLRQ�RI�&KULVWLDQLW\�LQ�����$'�UHVXOWHG�
LQ�JURZLQJ�QXPEHUV�RI�WUDYHOHUV�KHDGHG�WR�WKH�
+RO\�/DQG�� 

%\�WKH�WLPH�(JHULD�FDPH�WR�-HUXVDOHP��WKH�FLW\�KDG�FRPH�EDFN�
IURP�\HDUV�RI�UXLQ�DQG�QHJOHFW�WR�EHFRPH�D�VLJQLILFDQW�ZRUOG�FHQ�
WHU�RI�&KULVWLDQ�ZRUVKLS��:KDW�GLG�VKH�ILQG�WKHUH"�/RWV�RI�ZRUVKLS��
SUD\HU��VLQJLQJ��DQG�6FULSWXUH�UHDGLQJ��+RZ�GR�ZH�NQRZ"�6KH�
PDGH�D�GHWDLOHG�DFFRXQW�RI�KHU�WULS��GXULQJ�(DVWHU��QR�OHVV��DQG�
UHSRUWHG�EDFN�DOO�WKDW�VKH�VDZ�DQG�GLG�WR�KHU�VLVWHUV�DW�KRPH�LQ�
6SDLQ��,�HQFRXUDJH�\RX�WR�UHDG�KHU�ZRQGHUIXO�WUDYHORJXH�� 

7KHUH�DUH�VRPH�OHVVRQV�ZH�FDQ�OHDUQ�IURP�(JHULD��HVSHFLDOO\�RQ�
WKLV�ILUVW�GD\�RI�RXU�SLOJULPDJH�WR�WKH�+RO\�/DQG� 

)LUVW��ZH�VKRXOG�DSSUHFLDWH�WKH�FRVW�DQG�HIIRUW�WR�PDNH�WKH�WULS��
(JHULD¶V�MRXUQH\�ZDV�ORQJ��KDUG��DQG�OLNHO\�H[SHQVLYH��DQG�\HW�
VKH�XOWLPDWHO\�PDGH�LW�LQ�RUGHU�WR�ZRUVKLS��:K\�DUH�\RX�JRLQJ" 

1H[W��SDXVH�WR�WKLQN�DERXW�WKH�GLVFLSOLQH�VKH�PXVW�KDYH�KDG�WR�
ZULWH�GRZQ�HYHU\WKLQJ�VKH�VDZ��KHDUG��DQG�GLG��,V�WKHUH�D�GLVFL�
SOLQH�WKDW�*RG�PLJKW�EH�FDOOLQJ�\RX�WR�REVHUYH�GXULQJ�RXU�WULS" 

)LQDOO\��FRQVLGHU�KRZ�(JHULD¶V�MRXUQH\�KDV�EHHQ�D�PRQXPHQWDO�
EOHVVLQJ�WR�WKH�ZRUOG��6KH�GLGQ¶W�OHDYH�KHU�H[SHULHQFHV�EHKLQG��
7KH\�FKDQJHG�KHU�DQG�VKH�WRRN�WKHP�EDFN�KRPH��:KDW�DUH�\RX�
SODQQLQJ�WR�WDNH�KRPH�ZLWK�\RX" 

)RU�HYHQLQJ�SUD\HU��:KDW�DUH�VRPH�REVWDFOHV�WKDW�PLJKW�NHHS�
\RX�IURP�EHLQJ�DQ�(JHULD�RQ�WKLV�SLOJULPDJH"�6HH�DOVR�'HXW�����
-���&�$� 

,PDJH�DERYH��,PDJH�WKRXJKW�WR�EH�(JHULD��'DWH�XQNQRZQ� 



7KXUVGD\��2FWREHU��� 

1RW�6R�'HDG�6HD��(]HNLHO�����-��� 

³7KHLU�IUXLW�ZLOO�VHUYH�IRU�IRRG�DQG�WKHLU�OHDYHV�IRU�KHDOLQJ�´ 

<HVWHUGD\��,�ZDV�SDGGOLQJ�GRZQ�D�ULYHU�QHDU�P\�KRPH�ZLWK�P\�
IDPLO\��2XU�NLGV�ZDQWHG�WR�JHW�RQ�WKH�EDQN�DQG�H[SORUH�D�OLWWOH�
ZLWK�RXU�GRJ��,�WROG�WKHP��³:DWFK�RXW�IRU�SRLVRQ�RDN«�DQG�
VQDNHV«�DQG�GXFN�SRRS�´� 

(]HNLHO�VDZ�D�GLIIHUHQW�
NLQG�RI�ULYHU��ZLWK�GLIIHUHQW�
NLQGV�RI�WUHHV�DQG�EXVKHV�
DQG�FULWWHUV—�KHDOWKIXO��
KHDOLQJ�NLQGV�WKDW�IRXQG�
WKHLU�VRXUFH�LQ�WKH�7HP�
SOH�RI�*RG��IORZLQJ�GRZQ�
DQG�WUDQVIRUPLQJ�WKH�
'HDG�6HD�LQWR�DQ�RDVLV�
RI�OLIH� 

$V�ZH�EHJLQ�RXU�DGYHQ�
WXUH�WKURXJK�WKH�+RO\�
/DQG��,�DP�FXULRXV�DERXW�
WKH�KHDOWKIXO��KRSHIXO��
KHDOLQJ�WKLQJV�WKDW�WKH�/RUG�LV�JRLQJ�WR�GR�LQ�\RXU�OLIH�RQ�WKLV�WULS��
:KHUH�LQ�\RXU�OLIH�GR�\RX�QHHG�WR�EH�WUDQVIRUPHG"�:KDW�KHDOWK�
IXO��KRSHIXO��KHDOLQJ�WKLQJV�DUH�\RX�GHVLULQJ�WKH�/RUG�WR�ZRUN�LQ�
\RXU�OLIH"� 

7DNH�D�IHZ�PRPHQWV�DQG�H[SUHVV�WKHVH�WR�WKH�/RUG��DQG�WKHQ�EH�
RSHQ�WR�KRZ�+H�ZLOO�ZRUN�WKHVH�RXW�LQ�\RX�RQ�WKLV�WULS��3HUKDSV�LW�
ZLOO�EH�LQ�D�TXLHW��DORQH�SODFH��SHUKDSV�LW�ZLOO�EH�WKURXJK�D�IHOORZ�
WUDYHOHU��1R�PDWWHU�ZKHQ��ZKHUH��RU�KRZ��+H�LV�WKH�VRXUFH��DQG�
IURP�+LP�IORZV�JUDFH�DQG�KHDOLQJ�DQG�WUDQVIRUPDWLRQ� 

)RU�HYHQLQJ�SUD\HU��:�&�7�2��/RUG��\RX�DUH«��:RUVKLS���/RUG��
,�QHHG�WR�FRQIHVV«��&RQIHVVLRQ���/RUG��WRGD\�,�WKDQN�\RX�IRU«�
�JLYLQJ�7KDQNV���/RUG��,�SUD\�IRU�WKHVH�SHRSOH«��2WKHUV���5�$� 

,PDJH�DERYH��³5LYHU�RI�/LIH�´�.DWHULQD�0DFK\WNRYD� 

  � �� 

7XHVGD\��2FWREHU��� 

7RGD\�ZH�WDNH�D�ERDW�WRXU�RQ�WKH�6HD�RI�*DOLOHH�DQG�ZH¶OO�VSHQG�
WLPH�RQ�WKH�0RXQW�RI�WKH�%HDWLWXGHV��&HQWUDO�WR�-HVXV¶�ZRUN�ZDV�
WKH�IXOILOOLQJ�DQG�XSGDWLQJ�RI�WKH�2OG�&RYHQDQW��DQG�WKH�FDOOLQJ�RI�
D�QHZ�SULHVWKRRG�WR�FDUU\�RQ�+LV�PLQLVWU\��%RWK�JRDOV�ZHUH�DG�
YDQFHG�DW�WKH�SODFHV�ZH�ZLOO�H[SHULHQFH�WRGD\� 

&DSHUQDXP�ZDV�XWLOL]HG�E\�-HVXV�DV�WKH�EDVH�RI�RSHUDWLRQV�IRU�
+LV�PLQLVWU\�LQ�WKH�*DOLOHH��,W�ZDV�RQ�WKLV�VHD�WKDW�-HVXV�FDOOHG�
IRXU�ILVKHUPHQ�WR�EH�GLVFLSOHV��ZDONHG�RQ�ZDWHU��FDOPHG�D�VWRUP��
SUHDFKHG�IURP�D�ERDW��DQG�EHJDQ�WKH�DGYDQFH�RI�WKH�*RVSHO��,W�
ZDV�RQ�WKHVH�VKRUHV�WKDW�-HVXV�EHJDQ�KLV�WHDFKLQJ�PLQLVWU\��
KHDOHG�WKH�VLFN��IHG�WKRXVDQGV�ZLWK�ILYH�ORDYHV�DQG�WZR�ILVK��DQG�
ZKHUH�+H�SUHDFKHG�WKH�³6HUPRQ�RQ�WKH�0RXQW�´ 

$V�-HVXV�FOLPEHG�WKH�PRXQWDLQ�WR�WHDFK��LW�LV�KDUG�WR�PLVV�WKH�
FRQQHFWLRQ�WR�0RVHV�FOLPELQJ�0RXQW�6LQDL�WR�UHFHLYH�*RG¶V�FRP�
PDQGPHQWV�DQG�UHWXUQ�WR�SURFODLP�WKHP�WR�WKH�SHRSOH��8QOLNH�
0RVHV��-HVXV�GRHVQ¶W�OHDYH�WKH�SHRSOH�EHORZ��UDWKHU��+H�EULQJV�
WKH�GLVFLSOHV�XS�RQ�WKH�PRXQWDLQ�ZLWK�+LP��0DWW�������$V�-HVXV�
VLWV�GRZQ�WR�WHDFK��D�VLJQ�RI�UDEELQLFDO�DXWKRULW\��+H�SURFHHGV�WR�
WHDFK�HLJKW�³ODZV´�IRU�OLYLQJ�D�EOHVVHG�OLIH��7KH�FKDSHO�DW�WKH�WRS�
RI�WKH�0RXQW�RI�%HDWLWXGHV�KDV�HLJKW�VLGHV�FRUUHVSRQGLQJ�WR�
WKHVH�WHDFKLQJV�� 

:KDW�-HVXV�WDXJKW�WKDW�GD\�ZDV�TXLWH�UDGLFDO�DQG�FRXQWHU-
FXOWXUDO��:KLOH�WKH�SHRSOH�ORQJHG�IRU�D�QHZ�0RVHV�WR�OHDG�DQ�([�
RGXV�EDFN�WR�D�UHQHZDO�RI�*RG¶V�SHRSOH��-HVXV¶�PHVVDJH�RI�ORYH�
DQG�KXPLOLW\�ZRXOG�EH�SHUIHFWO\�HQDFWHG�DW�WKH�FURVV��IURP�ZKLFK�
+H�ZRXOG�OHDG�D�QHZ�([RGXV�WR�D�JUHDWHU�3URPLVHG�/DQG��3KLOLS�
SLDQV���UHYHDOV�WKDW�WKH�ZD\�WR�H[DOWDWLRQ�LV�WKURXJK�KXPLOLW\�DQG�
VHOI-VDFULILFH��7KLV�PHVVDJH�HFKRHG�DFURVV�WKDW�PRXQWDLQVLGH��
URVH�OLNH�D�VWRUP�RQ�WKH�6HD�RI�*DOLOHH��DQG�VSUHDG�WKURXJKRXW�
WKH�ODQG��7KDQNV�EH�WR�*RG� 

)RU�HYHQLQJ�SUD\HU��5HDG�0DWWKHZ����-����5HIOHFW�RQ�HDFK�RI�
WKH�³%HDWLWXGHV�´�+RZ�PLJKW�WKHVH�QHZ�³ODZV´�KDYH�EHHQ�UH�
FHLYHG�E\�WKRVH�RQ�WKH�PRXQWDLQVLGH"�+RZ�ZHOO�GR�ZH�HPERG\�
WKHP�WRGD\"�:KDW�DGMXVWPHQWV�GR�ZH�QHHG�WR�PDNH"�&�3� 



  �� �� 

0RQGD\��2FWREHU��� 

&URVVLQJ�2YHU�-�6WRQHV�RI�5HPHPEUDQFH��-RVKXD����-�����3H�
WHU����-��� 

7UDYHOLQJ�IURP�VRXWK�WR�QRUWK�
WRGD\��ZH�ZLOO�PDNH�WZR�VLJQLIL�
FDQW�VWRSV��4XPUDQ�DQG�WKH�-RU�
GDQ�5LYHU�%DSWLVPDO�6LWH��� 

+DYH�\RX�HYHU�WKRXJKW�ZKDW�LW�
ZRXOG�EH�OLNH�ZLWKRXW�WKH�%LEOH"�
2U��QRW�NQRZLQJ�LI�LW�LV�WKH�VDPH�
DV�LW�ZDV�WKRXVDQGV�RI�\HDUV�
DJR"�4XPUDQ�DQG�WKH�GLVFRYHU\�RI�WKH�'HDG�6HD�6FUROOV�KHOSV�
XV�ZLWK�WKDW��7KHUH�ZHUH�IDLWKIXO�VFULEHV�ZKR�GLOLJHQWO\�UHFRUGHG��
RWKHUV�ZKR�GLOLJHQWO\�JXDUGHG��DQG�RWKHUV�ZKR�IDLWKIXOO\�SDVVHG�
RQ�WKH�:RUG�RI�*RG��0D\�ZH�EH�OLNH�DOO�WKUHH�RI�WKHVH� 

<RX�PD\�KDYH�QRWLFHG�WKDW�,VUDHO�LV�ILOOHG�ZLWK�URFNV�DQG�VWRQHV��
*RG�KDV�D�ORW�WR�VD\�DERXW�WKHVH��'LG�\RX�NQRZ�WKDW�VWRQHV�DUH�
ZLWQHVVHV"��-RVK������-�����,�KDYH�RIWHQ�ZRQGHUHG�ZKDW�WKH\�
KDYH�ZLWQHVVHG�RI�*RG¶V�3UHVHQFH�LQ�WKLV�ODQG��7KH\�³VSHDN´�RI�
+LV�6WRU\� 

%XW��VR�GR�\RX��3DXO�VD\V��³<RX��DOVR��OLNH�OLYLQJ�VWRQHV��DUH�EHLQJ�
EXLOW�LQWR�D�VSLULWXDO�KRXVH�WR�EH�D�KRO\�SULHVWKRRG��RIIHULQJ�VSLULWX�
DO�VDFULILFHV�DFFHSWDEOH�WR�*RG�WKURXJK�-HVXV�&KULVW´����3HW�������
<RXU�OLIH��WRR��LV�D�ZLWQHVV�WKDW�VSHDNV�RI�+LV�6WRU\�� 

2Q�RXU�ZD\�ZH¶OO�YLVLW�ZKHUH�WKH�WZHOYH�WULEHV�FURVVHG�RYHU�LQWR�
WKH�3URPLVHG�/DQG��$QG��*RG�WROG�-RVKXD�WR�PDUN�LW�ZLWK�VWRQHV�
DV�D�ZLWQHVV�IRU�IXWXUH�JHQHUDWLRQV�� 

,V�LW�QRW�DPD]LQJ�WKDW�WKLV�LV�DOVR�WKH�DUHD�UHFRJQL]HG�DV�ZKHUH�
-HVXV�ZDV�EDSWL]HG�E\�-RKQ"�7KURXJK�RXU�RZQ�EDSWLVP�LQWR�-H�
VXV�&KULVW�ZH��WRR��FURVV�RYHU�IURP�GHDWK�LQWR�OLIH�DQG�LQWR�*RG¶V�
SURPLVHV��:KDW�DUH�WKH�SURPLVHV�WKDW�*RG�KDV�ZDLWLQJ�IRU�\RX�WR�
ZDON�LQ"� 

)RU�(YHQLQJ�3UD\HU��-RVKXD�����3VDOP���������:KDW�DUH�VRPH�
HYHQWV�LQ�\RXU�OLIH�WKDW�DUH�VWRQHV�RI�UHPHPEUDQFH�IRU�IXWXUH�JHQ�
HUDWLRQV"�:KDW�SURPLVHV�KDV�*RG�VSRNHQ�WR�\RX"�$V�ZH�PRYH�
IRUZDUG��KHDU�*RG¶V�ZRUGV�WR�-RVKXD�DQG�WR�XV��³%H�VWURQJ�DQG�
FRXUDJHRXV��'R�QRW�EH�DIUDLG� GR�QRW�EH�GLVFRXUDJHG��IRU�WKH�
/RUG \RXU�*RG�ZLOO�EH�ZLWK�\RX�ZKHUHYHU�\RX�JR´��-RVK�������
/RUG��ZH�ZLOO�IROORZ��7�*� 
 

,PDJH�DERYH��5RFNV�DW�7LPQD� 

)ULGD\��2FWREHU��� 

*RG¶V�3XUSRVHV��3VDOP���� 

2XU�ILUVW�IXOO�GD\�LQ�,VUDHO��$UH�ZH�UHDG\"�:H�EHJLQ�LQ�WKH�GH�
VHUW—�D�FOHDU�DQG�LQHVFDSDEOH�UHPLQGHU�RI�RXU�XWWHU�GHSHQGHQFH�
XSRQ�*RG�DQG�+LV�DEVROXWH�DQG�HYHUODVWLQJ�IDLWKIXOQHVV��SURWHF�
WLRQ��DQG�SURYLVLRQ�IRU�XV�QR�PDWWHU�ZKDW�RXU�FLUFXPVWDQFHV� 

7KH�GHVHUW—�ZKHUH�*RG�GUHZ�DZD\�+LV�EHORYHG�VR�+H�FRXOG�
VSHDN�WHQGHUO\�WR�KHU��+RV�����$�SODFH�VR�TXLHW�\RX�FDQ�DOPRVW�
KHDU�VLOHQFH��VR�EDUUHQ�DQG�GU\�\RX�UHFRJQL]H�WKLUVW�DQG�WKH�PLUD�
FOH�RI�OLIH��VR�PDJQLILFHQWO\�PDMHVWLF�DQG�VWURQJ�WKHUH�DUH�QR�
ZRUGV� 

3VDOP����ZDV�ZULWWHQ�E\�'DYLG�³ZKHQ�KH�KDG�IOHG�IURP�6DXO�LQWR�
WKH�FDYH´�DW�(LQ�*HGL��,Q�D�GHVSHUDWH�WLPH��'DYLG�NQHZ�+LV�*RG�
DQG�+LV�IDLWKIXOQHVV�DQG�SHQQHG��³,�FU\�RXW�WR�*RG�0RVW�+LJK��WR�
*RG��ZKR�IXOILOOV�KLV�SXUSRVH�IRU�PH�´�,Q�D�GU\�DQG�ZHDU\�ODQG�
�3VDOP��������ZKHUH�WKH�GHHU�SDQWV�IRU�VWUHDPV�RI�ZDWHU�DV�RXU�
VRXOV�ORQJ�IRU�*RG��3VDOP��������'DYLG�H[SHULHQFHG�³GHHS�FDOOLQJ�
XQWR�GHHS´��3VDOP��������0D\�ZH�GR�OLNHZLVH� 

$W�0DVDGD��D�KXJH�QDWXUDO�DQG�PDQ-GHYHORSHG�IRUWUHVV�LQWHU�
WZLQHG�ZLWK�,VUDHO¶V�KLVWRU\��LW�ZLOO�QRW�EH�KDUG�WR�UHPHPEHU�WKDW�
³7KH�/RUG�LV�P\�URFN��P\�IRUWUHVV�DQG�P\�GHOLYHUHU���LQ�ZKRP�,�
WDNH�UHIXJH´��3VDOP���������� 

:H�ILQLVK�WRGD\�DW�WKH�'HDG�6HD��ZKHUH�EHFDXVH�WKHUH�LV�QR�RXW�
OHW��WKHUH�LV�QR�OLIH��:DWHU�IORZV�LQ��EXW�QRW�RXW—�DQ�DPD]LQJ�DQDO�
RJ\�RI�RXU�ZDON�ZLWK�*RG��$V�ZH�DOORZ�*RG�WR�IORZ�WKURXJK�XV�WR�
PLQLVWHU�WR�RWKHUV��WKHUH�LV�OLIH�IRU�XV�DQG�WKH�UHFLSLHQWV��:KHQ�ZH�
GRQ¶W��ZHOO����\RX�JHW�WKH�SLFWXUH� 

6R��EULQJ�\RXU�VXQJODVVHV��KDW��DQG�ZDWHU��%XW�PRVW�LPSRUWDQWO\�
EULQJ�\RXU�H\HV�WR�VHH��HDUV�WR�KHDU��DQG�KHDUWV�WR�UHFHLYH� 

)RU�(YHQLQJ�3UD\HU��5HDG�3VDOPV�����-�������-���3URYHUEV�
�������7KDQN�<RX��/RUG��IRU�WKH�GHVHUW��UHPLQGLQJ�XV�RI�<RXU�GDL�
O\�FRPIRUW��SURWHFWLRQ�DQG�SURYLVLRQ��0D\�RXU�KHDUWV�UHPDLQ�RSHQ�
WKDW�ZH�PD\�KHDU�<RX�VSHDN�WHQGHUO\�WR�XV��DQG�PD\�<RXU�SXU�
SRVHV�IRU�RXU�OLYHV�DQG�IRU�WKLV�WULS�EH�IXOILOOHG��7�*� 



  �� �� 

6DWXUGD\��2FWREHU��� 

5HSOLFD�RI�D�5HSOLFD��+HEUHZV����-�� 

0\�IDWKHU�ORYHV�6RXWKHUQ�*RVSHO�0XVLF��,Q�IDFW��KH�KDG�D�TXDUWHW�
UDGLR�SURJUDP�IRU�DOPRVW�WKLUW\�\HDUV��2QH�FKDUDFWHULVWLF�RI�WKDW�
PXVLF�LV�D�UREXVW�SUHRFFXSDWLRQ�ZLWK�KHDYHQ��³:H¶UH�KHDGLQJ�XS�
WR�JORU\�ODQG«´�ZKHUH�ZH¶OO�³ZDON�WKRVH�VWUHHWV�RI�SXUHVW�JROG�´�
ZDV�D�FRPPRQ�WKHPH�LQ�PDQ\�RI�WKRVH�TXDUWHW�VRQJV��'HVSLWH�D�
VWHDG\�VWUHDP�RI�KHDYHQO\�O\ULFV��,�XVXDOO\�ZRQGHUHG�LI�WKLV�ZDV�
DQ�DFFXUDWH�SRUWUD\DO� 

+DYH�\RX�HYHU�SRQGHUHG�ZKDW�KHDYHQ�LV�OLNH"�7RGD\��ZH�ZLOO�
KDYH�WKH�RSSRUWXQLW\�WR�SHDN�EHKLQG�WKH�FXUWDLQ�DQG�FDWFK�D�
JOLPSVH�RI�JORU\�GLYLQH��$V�ZH�YLVLW�WKH�WDEHUQDFOH�H[KLELW��ZH�ZLOO�
EH�VHHLQJ�D�UHSOLFD�RI�D�UHSOLFD��7KLV�PRGHO�UHSUHVHQWV�WKH�WDEHU�
QDFOH�0RVHV�ZDV�LQVWUXFWHG�WR�EXLOG��%XW�0RVHV¶�WDEHUQDFOH�ZDV�
D�UHSOLFD�RI�\HW�DQRWKHU�WDEHUQDFOH��+HEUHZV����-��WHOOV�XV�WKDW�
0RVHV�ZDV�LQVWUXFWHG�WR�EXLOG�KLV�WHQW�LQ�DFFRUGDQFH�ZLWK�WKH�
³SDWWHUQ´�RI�WKH�WHQW�*RG�HVWDEOLVKHG�LQ�KHDYHQ��0RVHV¶�WDEHUQDF�
OH�ZDV�D�³FRS\�DQG�VKDGRZ�RI�WKH�KHDYHQO\�WKLQJV�´ 

$V�ZH�YLVLW�WKLV�³UHSOLFD�RI�D�UHSOLFD�´�EH�RSHQ�WR�ZKDW�WKH�6SLULW�
ZLOO�UHYHDO�WR�\RX�DERXW�*RG¶V�3UHVHQFH��7KH�HDUWKO\�WDEHUQDFOH�
ZDV�*RG¶V�FKRVHQ�SODFH�RI�GZHOOLQJ�DPRQJVW�+LV�SHRSOH��$S�
SURDFKLQJ�*RG�ZDV�KLJKO\�UHJXODWHG��DQG�*RG¶V�3UHVHQFH�ZDV�
PHGLDWHG��&RQVLGHU�WKH�SULYLOHJH�ZH�KDYH�DV�*RG�GZHOOV�ZLWKLQ�
XV��$V�\RX�VHH�WKH�YHLO�WKDW�FXUWDLQHG�RII�WKH�0RVW�+RO\�3ODFH��
UHDOL]H�WKH�XQLTXH�UROH�RI�WKH�KLJK�SULHVW�ZKR�HQWHUHG�RQFH�D�\HDU�
DQG�KRZ�-HVXV¶�SOD\V�WKDW�UROH�XOWLPDWHO\�DQG�SHUIHFWO\��1RZ��
FRQVLGHU�KRZ�EOHVVHG�ZH�DUH�WR�KDYH�DFFHVV�WR�WKH�KHDYHQO\�+R�
O\�RI�+ROLHV�WKURXJK�-HVXV¶�ERG\��ZKLFK�LV�WKH�YHLO��DQG�E\�+LV�
EORRG��%H�UHFHSWLYH�WR�ZKDW�*RG�UHYHDOV�WR�\RX�DERXW�KHDYHQ�DV�
ZH�ORRN�LQWR�WKH�VKDGRZ�RI�D�VKDGRZ�WR�VHH�*RG¶V�JORULRXV�OLJKW� 

)RU�HYHQLQJ�SUD\HU��5HDG�+HEUHZV������-����:KDW�LV�WKH�/RUG�
UHYHDOLQJ�WR�\RX�DERXW�+LV�GHVLUH�WR�³GZHOO´�ZLWK�XV"�+RZ�GRHV�
WKH�WDEHUQDFOH�KHOS�XV�XQGHUVWDQG�*RG¶V�KHDYHQO\�GZHOOLQJ"�
5HDG�+HEUHZV������-����+RZ�GR�ZH�H[SHULHQFH�D�IRUHWDVWH�RI�
KHDYHQ�WRGD\��HVSHFLDOO\�LQ�ZRUVKLS"�&�3� 

6XQGD\��2FWREHU��� 

0RUH�7KDQ�0HHWV�7KH�(\H��3VDOP�����-�����-��� 

)URP�,QGLDQD�-RQHV�WR�WKH�7UDQV�
IRUPHUV�DQG�PDQ\�LQ�EHWZHHQ��3HW�
UD�LV�DQ�LFRQLF�VLWH�LQ�SRS-FXOWXUH��
%XW��LI�ZH�ZHUH�WR�SHHO�RII�WKH�SODV�
WLF�YHQHHU�RI�+ROO\ZRRG��,�WKLQN«�,�
NQRZ��ZH�ZRXOG�ILQG�VRPHWKLQJ�VR�
PXFK�PRUH�SURIRXQG� 

+XPDQV�KDYH�EHHQ�IDVFLQDWHG�ZLWK�
FDUYLQJ�VWRQH�VLQFH��ZHOO«�IRUHYHU��
,�DP�IDPLOLDU�ZLWK�DQ�DQFLHQW�FKXUFK�
LQ�(WKLRSLD�WKDW�ZDV�FDUYHG�YHUWLFDO�
O\�GRZQ�LQWR�D�KXJH�VODE�RI�URFN�VR�
LW�ZRXOG�UHPDLQ�KLGGHQ�RQ�WKH�KRUL�
]RQ��,�KDYH�D�IULHQG�RQ�WKH�LVODQG�RI�
.DXDL�ZKR�LV�D�URFN�FDUYHU�.DKX�
�JXDUGLDQ��DQG�WUDLQV�\RXQJHU�JHQ�
HUDWLRQV�LQ�WKH�DQFLHQW�WHFKQLTXHV�RI�KLV�DQFHVWRUV�  

%XW��OHWV�QRW�JHW�ORVW�PHUHO\�LQ�WKH�DUWLVWU\�DQG�VFDOH�RI�D�ZRUN�OLNH�
3HWUD��/HWV�DVN�GHHSHU�TXHVWLRQV��:KDW�LV�WKH�GHHSHU�UHDOLW\�WKDW�
WKH�DUWLVWU\�DQG�VFDOH�DUH�JXLGLQJ�XV�WR"�:K\�LV�*RG�GHVFULEHG�DV�
D�URFN�LQ�Y����DQG���"�:KDW�DWWULEXWHV�DUH�WKH�SVDOPLVW�ZDQWLQJ�
XV�WR�JUDE�RQWR"�9HUVHV���WKURXJK����RI�3VDOP����DUH�DOO�DERXW�
WKH�GHVSHUDWH�VLWXDWLRQ�'DYLG�IRXQG�KLPVHOI�LQ��*RG¶V�YLFWRULRXV�
SRZHU�LQWHUYHQLQJ�DQG�WKH�HPSRZHUPHQW�RI�'DYLG�RYHU�KLV�HQH�
PLHV��+RZ�GR�WKHVH�UHDOLWLHV�QRW�RQO\�VKDSH�RXU�YLHZ�RI�*RG��EXW�
DOVR�RXU�RZQ�IDLWK"�6KDUH�\RXU�WKRXJKWV�ZLWK�VRPHRQH�WRGD\��
SHUKDSV�RYHU�D�PHDO�RU�DV�ZH�WUDYHO�LQ�WKH�EXV� 

)RU�HYHQLQJ�SUD\HU��:�&�7�2��/RUG��\RX�DUH«��:RUVKLS���/RUG��
,�QHHG�WR�FRQIHVV«��&RQIHVVLRQ���/RUG��WRGD\�,�WKDQN�\RX�IRU«�
�JLYLQJ�7KDQNV���/RUG��,�SUD\�IRU�WKHVH�SHRSOH«��2WKHUV���5�$� 

,PDJH�DERYH��³7KH�7UHDVXU\�´�3HWUD� 


