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THE PANORAMA 
7KH�1HZVOHWWHU�RI� 

7KH�/HZLVWRZQ 
3UHVE\WHULDQ�&KXUFK 

ϮϬϮϬ 

 

'HDU�)ULHQGV� 

'XULQJ� WKH�PRQWK�RI�1RYHPEHU�RXU�ZRUVKLS� WRJHWKHU�ZLOO� IRFXV�RQ� WKH�DERYH�YHUVH� IURP�WKH�/HWWHU�RI�
-DPHV��:H�ZLOO�VSHQG�WLPH�WRJHWKHU�SRQGHULQJ�WKH�PXOWLWXGH�RI�JLIWV�*RG�JLYHV�WR�HDFK�RI�XV�DQG�WR�WKH�
%RG\�RI�&KULVW�DW�/HZLVWRZQ�3UHVE\WHULDQ� 

,W¶V�D� IDYRULWH� WLPH�RI�\HDU�� IRU�PH�� WR�UHPHPEHU�*RG¶V�JLIWV�� ,W¶V�DOVR�D� WLPH�RI�\HDU� LQ�ZKLFK�ZH�FDQ�
HQFRXUDJH� RQH� DQRWKHU� WR� JR� EH\RQG� RXU� VDPH� ROG� UHVSRQVH� WKURXJK� RXU� JLYLQJ� RI� WLPH�� WDOHQWV� DQG�
WUHDVXUHV� 

$V�GLIILFXOW�DV�LW�LV�WR�DGPLW��PRVW�WLPHV�ZH�IDOO�VKRUW�RI�JLYLQJ�RXU�YHU\�EHVW�EDFN�WR�*RG��:H�JLYH�PRUH�
RI�RXU�WLPH�WR�SDUWLFLSDWLQJ� LQ�VSRUWV��ZDWFKLQJ�WHOHYLVLRQ��ZRUNLQJ�DW�RXU�MRE�DQG�DQ\�QXPEHU�RI�RWKHU�
WKLQJV�WKDQ�JLYLQJ�*RG�RXU�7,0(�LQ�*RG¶V�FKXUFK� 

:H� IDOO� VKRUW� RI� VKDULQJ� RXU� 7$/(176� WR� VWUHQJWKHQ� DQG� H[SDQG� WKH�PLVVLRQ� DQG�PLQLVWULHV� RI� *RG¶V�
FKXUFK��:H�DVVXPH�VRPHRQH�HOVH�ZLOO�GR�WKH�ZRUN� LQ� WKH�FKXUFK�RU�ZH� WHOO�RXUVHOYHV�WKDW�ZH¶YH�GRQH�
HQRXJK��:KDW� KDSSHQV� LV� WKDW� D� KDQGIXO� RI� SHRSOH� DUH� WKH� RQHV� WR� OHDG�SURJUDPV�� XVKHU�� VLQJ� LQ� WKH�
FKRLU�� VHUYH�DV�DQ�RIILFHU�DQG�VR�RQ��([SHFWLQJ� MXVW�D� IHZ�SHRSOH� WR� VHUYH� OHDGV� WKHVH�SHRSOH� WRZDUGV�
%851287� 

:H� IDOO� VKRUW� RI� VWUHWFKLQJ� RXUVHOYHV� ILQDQFLDOO\� E\� LQFUHDVLQJ� RXU� SOHGJH� WR� *RG� WKURXJK� WKH� FKXUFK�
EXGJHW��:H� KDWH� WKH� LGHD� RI� IHHOLQJ� XQFRPIRUWDEOH�ZLWK� LQFUHDVHG� ILQDQFLDO� JLYLQJ�� RU� DJDLQ�� ZH� WKLQN�
VRPHRQH�HOVH�ZLOO�WDNH�FDUH�RI�LW��2XU�75($685(6�HQG�XS�EHLQJ�VWRUHG�IRU�SHUVRQDO�JDLQ� 

7KH�LQWHQW�RI�WKLV�OHWWHU�LVQ¶W�WR�PDNH�DQ\RQH�IHHO�EDG�DERXW�WKH�ZD\�WKH\�KDYH�XVHG�WKHLU�WLPH��WDOHQW��
DQG�WUHDVXUHV���0\�LQWHQW�LV�WR�HQFRXUDJH�$//�RI�XV�WR�VWUHWFK�RXU�IDLWK�LQ�*RG�ZKLOH�ZH�FRQVLGHU�$//�WKH�
ZD\V�LQ�ZKLFK�*RG�KDV�WDNHQ�FDUH�RI�XV�WKURXJK�D�YHU\�LQWHUHVWLQJ�DQG�GLIILFXOW�\HDU� 

7KH�WUXWK�LV�WKLV������ZH�QHHG�$//�WKH�PHPEHUV�RI�RXU�FKXUFK�HQJDJLQJ�LQ�PLVVLRQ�DQG�PLQLVWU\�
RXWVLGH�DWWHQGDQFH�RQ�6XQGD\�PRUQLQJV��:H�QHHG�$//�PHPEHUV�ILQGLQJ�UHVW�DQG�UHQHZDO�E\�
DWWHQGLQJ�LQ-SHUVRQ�RU�RQOLQH�6XQGD\�ZRUVKLS� 

:H�QHHG�025(�PHPEHUV�DQG�IULHQGV�RI�WKH�FKXUFK�VWRSSLQJ�E\�GXULQJ�WKH�ZHHN�WR�DWWHQG�D�FRPPLWWHH�
PHHWLQJ�� SXOOLQJ� VRPH� ZHHGV�� DVVLVWLQJ� ZLWK� RXU� PRQWKO\� &RPPXQLW\� /XQFKHRQV� RU� RWKHU� FKXUFK�
DFWLYLWLHV� 

1RW�EHFDXVH�*RG�ZLOO�SXQLVK�XV�LI�ZH�GRQ¶W��EXW�*RG�KDV�VKRZQ�XV�WKURXJK�VFULSWXUH�DQG�LQ�WKH�ZRUN�RI�
WKH�+RO\�6SLULW�WKDW�ZKHQ�ZH�DUH�DERXW�*RG¶V�EXVLQHVV��DOO�RWKHU�WKLQJV�LQ�RXU�OLYHV�³IDOO�LQWR�SODFH�´�:H�
ZHUH�FUHDWHG�WR�ZRUVKLS�*RG�DQG�RXU�FKLHI�HQG�LQ�OLIH�LV�WR�³HQMR\�*RG�WRJHWKHU�´ 

1RZ�PRUH�WKDQ�HYHU�RXU�ZRUOG�QHHGV�&KULVWLDQV�ZKR�DOLJQ�WKHPVHOYHV�ILUVW�WR�*RG�DQG�*RG¶V�FRPPXQLW\�
UDWKHU�WKDQ�DVNLQJ�*RG�WR�ILW�LQ�RU�ILQG�D�SODFH�LQ�ZKDW�WKH\�EHOLHYH�LV�LPSRUWDQW� 

$ERXW� D� \HDU� DJR�� ,� FKRVH� WR� VHUYH� DV� \RXU� LQWHULP� SDVWRU� EHFDXVH� ,� ZDV� GUDZQ� WR� WKH� IDLWKIXO� OLIH� ,�

FRQWLQXHG�RQ�SDJH�� 

³(YHU\�JRRG�DQG�SHUIHFW�JLIW�FRPHV�IURP�DERYH�´�-DPHV���� 
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REVHUYHG�DQG�IRXQG�HYLGHQFHG�WKURXJK�WKH�SHRSOH�RI�WKLV�FKXUFK�DQG�WKH�YDULRXV�PLQLVWULHV�PLVVLRQV� 

,�IHHO�JUDWHIXO�WR�KDYH�EHHQ�LQVWDOOHG�DV�\RXU�3DVWRU�WKLV�SDVW�)HEUXDU\�DQG�WR�IROORZ�LQ�WKH�IDLWKIXO�VWHSV�RI�
WKRVH�EHIRUH�PH�DQG�ZKR�ZLOO�FRPH�DIWHU�PH��,�SURPLVHG��DW�WKDW�WLPH��WR�EULQJ�PXFK�HQHUJ\��LQWHOOLJHQFH��
LPDJLQDWLRQ�DQG�ORYH� 

1RZ��,¶P�DVNLQJ�\RX�WR�GR�WKH�VDPH��%ULQJ�ZKDW�*RG�KDV� ORYLQJO\�JLYHQ�WR�\RX�DQG�VKDUH� LW�ZLWK�*RG¶V�
SHRSOH�� /HW� XV� KHOS� RQH� DQRWKHU� WR� IXOILOO� RXU� PXWXDO� FDOOV� WR� VHUYH� *RG¶V� FKXUFK� DQG� FRPPXQLW\� E\�
VXSSRUWLQJ�RQH�DQRWKHU�DV�SDVWRU�DQG�FKXUFK�PHPEHUV� 

&RPH�VHH�XV�DW�FKXUFK��HYHQ�LI�\RX�KDYH�VWHSSHG�DZD\�IRU�D�ZKLOH��*RG�ORYHV�\RX��:H�ORYH�\RX��,�ORYH�\RX� 

*RG�LV�JRRG� 

3DVWRU�6DUDK 

�FRQWLQXHG�IURP�WKH�IURQW�SDJH� 

6(5021�6(5,(6�,1�129(0%(5 

1RYHPEHU��� (YHU\�*RRG�*LIW—*HQHURXV�*LYLQJ��+RO\�&RPPXQLRQ� 

1RYHPEHU����� (YHU\�*RRG�*LIW��*XHVW�3UHDFKHU��-XGL�%RRNKDPHU�—*HQHURXV�7LPH�	�7DOHQWV 

1RYHPEHU������ (YHU\�*RRG�*LIW—*HQHURXV�(PSDWK\��3OHGJH�6XQGD\� 

1RYHPEHU������ 7KDQNVJLYLQJ�6HUYLFH 

1RYHPEHU������ +DQJLQJ�RI�WKH�*UHHQV�6HUYLFH� 

+RZ�QDWXUDO�LV�JHQHURVLW\�WR�ZKR�\RX�DUH"�:KDW�GR�\RX�GR�ZLWK�ZKDW�
\RX� KDYH"� +DYH� \RX� HYHU� ZRQGHUHG� ZKDW� WKH� %LEOH� VD\V� DERXW�
KRVSLWDOLW\��JHQHURVLW\��DQG�VWHZDUGVKLS"�-RLQ�XV�LQ�1RYHPEHU�DV�ZH�
FRQVLGHU�³(YHU\�*RRG�*LIW´�IURP�*RG��:H�FRQFOXGH�RXU�PRQWK�ZLWK�D�
7KDQNVJLYLQJ-WKHPHG� VHUYLFH� RQ� 1RYHPEHU� ���� 2Q� 1RYHPEHU� ����
WKH�)LUVW�6XQGD\�RI�$GYHQW��ZH�SUHSDUH�RXU�KHDUWV�IRU�*RG¶V�XOWLPDWH�
JLIW�WR�XV—(PPDQXHO��*RG�ZLWK�XV� 

7KH�:RUVKLS�DQG�0XVLF�	�)HOORZVKLS�&RPPLWWHHV�LQYLWH�\RX�WR�JDWKHU�LQ�WKH�VDQFWXDU\�RQ�6XQGD\��
1RYHPEHU�����DW���30�WR�GHFRUDWH�IRU�$GYHQW�DQG�&KULVWPDV��0DQ\�KDQGV�PDNH�IRU�OLJKW�ZRUN� 

0DVNV�UHFRPPHQGHG�ZKLOH�ZH�ZRUN� 
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*HQHURXV—ZKDW� FRPHV� WR�PLQG� ZKHQ� \RX� KHDU�
WKDW�ZRUG"�$�ODUJHU�WKDQ�XVXDO�VHUYLQJ�RI�PDVKHG�
SRWDWRHV� RQ� \RXU� 7KDQNVJLYLQJ� SODWH"� $� VXP� RI�
PRQH\"�$Q�RIIHU�WR�KHOS�FOHDQ�XS�D�\DUG"�0D\EH�D�
ZKR� FRPHV� WR� PLQG� DW� WKH� PHQWLRQ� RI�
³JHQHURXV�´� 6RPHRQH� LQVWHDG� RI� VRPHWKLQJ� ZKR�
ZHQW�DERYH�DQG�EH\RQG��ZKR�JDYH�VDFULILFLDOO\�IRU�
\RXU� EHQHILW�� 8QWLO� UHFHQWO\�� ,� GRQ¶W� UHFDOO� HYHU�
SDLULQJ�WKDW�DGMHFWLYH�ZLWK�*RG��*RG�LV�JRRG��*RG�
LV�ORYH��*RG�LV�WUDQVFHQGHQW��*RG�LV�MXVW��*RG�LV�DOO�
WKH�³RPQL´�ZRUGV��%XW��JHQHURXV"�:H�VLQJ��³+RO\��
KRO\��KRO\´��EXW�³JHQHURXV¶"��$GPLWWHGO\��D�VWULQJ�
RI� WKUHH�ZRXOG� UHTXLUH� D� QHZ� WXQH��� 7KLQN�DERXW�
LW��*RG�LV�JHQHURXV��JHQHURVLW\�LV�SDUW�RI�ZKR�*RG�
LV��/RRNLQJ�DW�WKH�RSSRVLWH�TXDOLW\�PD\�KHOS��*RG�
LV�QRW�VHOILVK��*RG�LV�QRW�VWLQJ\��*RG�³ZLWKKROGV�QR�
JRRG� WKLQJ«´�5DWKHU��*RG� LV� ODYLVK��H[WUDYDJDQW��
OLEHUDO��GRLQJ�DQG�JLYLQJ�³EH\RQG�ZKDW�ZH�FDQ�DVN�
RU� WKLQN�´� 'R� \RX� EHOLHYH� WKDW"� ,V� WKDW� \RXU�
H[SHULHQFH� RI�*RG� DW�ZRUN� LQ� \RXU� OLIH"� ,� KDG� WR�
DVN�P\VHOI� WKRVH� VDPH� TXHVWLRQV�� DQG� WKHQ� RQH�
PRUH�� ,I� ,� EHOLHYH� WKDW� *RG� LV� JHQHURXV—JLYLQJ�
EHFDXVH�ORYLQJ�WR�ODYLVK�JRRG�JLIWV�RQ�KLV�FKLOGUHQ�
LV� ZKR� *RG� LV—ZK\� GRQ¶W� ,� WUXVW� KLP"� ,I� *RG� LV�
JHQHURXV� ZLWK� DOO� WKLQJV—JUDFH�� VWUHQJWK��
IRUJLYHQHVV�� SDWLHQFH�� WLPH�� HQHUJ\�� SK\VLFDO�
QHHGV��ZLVGRP��DQG� WKH� OLVW�JRHV�RQ�—DQG�VLQFH�
KLV� VXSSO\� RI� WKHVH� JLIWV� LV� HQGOHVV—ZK\� GRQ¶W� ,�
WUXVW�KLP�WR�³VXSSO\�DOO�P\�QHHGV�DFFRUGLQJ�WR�KLV�
ULFKHV�LQ�JORU\�WKURXJK�&KULVW�-HVXV"´� 

6RRQ� DIWHU� ,� VWDUWHG� SRQGHULQJ� WKH� DQVZHU� WR�
WKHVH� TXHVWLRQV�� ,� UHFHLYHG� D� SKRQH� FDOO� IURP� D�
IULHQG�� ,W� ZDV� DIWHU� ������ RQ� D� 6XQGD\� HYHQLQJ�
DQG� ,� ZDV� JHWWLQJ� UHDG\� WR� FUDZO� LQWR� EHG�� ³,V�
WKHUH� DQ\� ZD\� WKDW� \RX� FRXOG� KHOS� PH� RXW"� 0\�
GDXJKWHU� LV� FRPLQJ�KRPH� IURP�VFKRRO�DQG� LV� WRR�
VLFN� WR� GULYH��:RXOG� \RX� EH� DEOH� WR� GULYH�PH� WR�
KHU� VR� ,� FDQ� GULYH� KHU� DQG� KHU� FDU� KRPH"´� 0\�
PLQG�ZKLUOHG�ZLWK�UHDVRQV�ZK\�KHOSLQJ�ZRXOG�QRW�
EH�D�JRRG�LGHD�DW�WKLV�WLPH��,�VWDUWHG�WR�VSHDN�RXW�
P\� UHDVRQV� DQG� ZDV� VWRSSHG� VKRUW�� ³,� DP�
HQRXJK´� ,� VHQVHG� WKH� +RO\� 6SLULW� VD\�� 0\� IULHQG�

ZDV� VLOHQW��ZDLWLQJ� IRU�P\�DQVZHU�� ³2�.���*RG´� ,�
EUHDWKHG��$QG�WR�P\�IULHQG��³2�.���JLYH�PH�D�IHZ�
PLQXWHV�DQG�,¶OO�KHDG�\RXU�ZD\�´�)RXU�KRXUV�ODWHU��
,� FUDZOHG� LQWR� EHG�� VD\LQJ�� ³/RUG�� ,� VXUH� KRSH� ,�
KHDUG�\RX� ULJKW� DQG� WKDW� ,� FDQ� WUXVW� \RX� WR� JLYH�
PH� WKH� ZKHUHZLWKDO� WR� WHDFK� LQ� D� IHZ� KRXUV�´� ,�
GRQ¶W�WKLQN� LW�ZDV�D�³FRLQFLGHQFH´�WKDW�WKH�³YHUVH�
RI�WKH�GD\´�WKDW�QH[W�PRUQLQJ�ZDV��³6HHN�WKH�/RUG�
DQG� KLV� VWUHQJWK�´� 6R� ,� GLG� DQG� *RG� SURYHG�
KLPVHOI� JHQHURXV�� �,� HQMR\HG� DQ� HDUO\� EHG� WLPH�
WKDW�QLJKW��WRR��� 

,� DP� JODG� WKDW� *RG� JHQHURXVO\� DQG� SDWLHQWO\�
LQVWUXFWV�KLV�FKLOGUHQ�LQ�WKH�ZD\�RI�IDLWK��7KHUH�DUH�
PDQ\�PRUH�DUHDV�ZKHUH�P\� IDLWK�QHHGV� WR�JURZ�
DQG�WKH�IDPLOLDU�ZRUGV�RI�³WUXVW�DQG�REH\´�DQG�³,�
VXUUHQGHU� DOO´�PRYH� IURP�P\� KHDG� WR�P\� KDQGV�
DQG� IHHW��7LPH��FRPIRUW��PRQH\��VWXII—WKHVH�DUH�
DOO� WKLQJV� ,� RIWHQ� KROG� WLJKWO\� WR� UDWKHU� WKDQ�
UHOHDVH�WR�-HVXV�IRU�KLP�WR�XVH�DV�KH�ZDQWV��7RR�
PDQ\�WLPHV�,�DOORZ�IHDU�WR�EH�WKH�YRLFH�,�OLVWHQ�WR�
DQG� FKRRVH� WR� KROG� EDFN� UDWKHU� WKDQ� VWHS� RXW�� ,�
FDQ� VD\� ZLWK� FRQILGHQFH�� WKRXJK�� ZKHQ� ,�
VXUUHQGHU� DQG� REH\� WKH� YRLFH� RI� *RG¶V� 6SLULW�
UDWKHU� WKDQ� WKH�YRLFH�RI� IHDU��*RG�DOZD\V�FRPHV�
WKURXJK��:KHWKHU� ,�QHHG�HQHUJ\�WR�GR�ZKDW�KH¶V�
FDOOHG� PH� WR�� RU� FUHDWLYLW\�� RU� LQVLJKW�� RU�
HQFRXUDJHPHQW�� *RG¶V� VXSSO\� LV� JHQHURXV�� 7DVWH�
DQG�VHH� 

:H� ZLOO� KDYH� WKH� RSSRUWXQLW\� WR� GR� MXVW� WKDW�
WKURXJKRXW� WKH� PRQWK� RI� 1RYHPEHU�� :H� ZLOO� EH�
FKDOOHQJHG� LQ� WKH�EHVW�RI�ZD\V�E\�3DVWRU�6DUDK¶V�
VHULHV� RQ� VWHZDUGVKLS�� 7KH� 7XHVGD\� QLJKW� VPDOO�
JURXS�JRW�D�MXPS�VWDUW�RQ�WKHVH�WRSLFV�DQG�EHJDQ�
³(YHU\� *RRG� *LIW´� VHYHUDO� ZHHNV� DJR�� :H� KDYH�
VHHQ� *RG¶V� 6SLULW� DW� ZRUN�� VWUHWFKLQJ� XV� DQG�
PRYLQJ� XV� WR� GHHSHU� WUXVW� DQG� D� GHHSHU�
FRPPLWPHQW� WR� FDUU\� RXW� WKH� FDOO� WKDW� *RG� KDV�
JLYHQ� XV�� ,¶P� H[FLWHG� WR� VHH� KRZ� *RG� ZLOO�
FKDOOHQJH�HDFK�RI�XV�WR�VWHS�LQWR�WKH�JLIWV�KH�KDV�
JHQHURXVO\�JLYHQ�WR�DFFRPSOLVK�KLV�SXUSRVHV�KHUH�
DW�/HZLVWRZQ�3UHVE\WHULDQ�&KXUFK�� 

*LQQ\�:HVWRYHU��&KULVWLDQ�(G�'LUHFWRU 

1(:�.,'=�=220�/,1.��,'�$1'�3$66:25'� 
-RLQ�=RRP�0HHWLQJ 
KWWSV���XV��ZHE�]RRP�XV�M������������"SZG 5NW'6�4[FPN�H8==D(SRD]%KE;4�G]�� 
 
0HHWLQJ�,'��������������� 
3DVVFRGH������ 
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,Q� WKH�QDUWKH[�RI�RXU�FKXUFK� LV�
D� GLVSOD\� RI� � KDQG� FUHDWHG�
ZRRGHQ� IORZHUV� WKDW�KDYH�EHHQ�
PDGH� E\� %RE� DQG� &DURO� =RUQ�
IURP� YDULRXV� VSHFLHV� RI� ZRRG�
ZKLFK� JURZ� ORFDOO\�� :H� KRSH�
WKDW�WKH�VDOH��E\�GRQDWLRQ�RQO\��
RI� WKHVH� IORZHUV� PD\� PDNH� D�
VPDOO� FRQWULEXWLRQ� WR� WKH�
³.ULVOXQG� )XQG´� ZKLFK� LV� LQ�
SURJUHVV�DW� WKLV� WLPH��:H�KDYH�
D�ZDUP�SODFH� LQ� RXU�KHDUWV� IRU�
FKXUFK� FDPSLQJ� EHFDXVH� ZH�
PHW� LQ� VXFK� D� YHQXH� VHYHQW\�
\HDUV�DJR� 

:LWK� DSRORJLHV� WR� 0U�� (ULF�
6ORDQH��DQG�PDQ\�WKDQNV�WR�0U��
-DFN� :LOVRQ�� ZKRVH� JLIW� RI� WKH�
ERRN��5HYHUHQFH�IRU�:RRG��KDV�
HQFRXUDJHG� XV� LQ� PDQ\� ZRRG�
SURMHFWV�RYHU�WKH�\HDUV� 

:H�ZRXOG� OLNH� WR�PDNH� VHYHUDO�
REVHUYDWLRQV� FRQFHUQLQJ� WKH� YDULRXV�
ZRRGV�ZH� XVH� LQ� WKH� FRQVWUXFWLRQ� RI�
WKH� IORZHUV��6RPH�RI� WKH� IORZHUV�DUH�
RI� WKH�ZRRG�RI� WKH�SLQH� WUHHV��ZKLFK�

UHPLQGV�XV�RI�&KULVWPDV�DQG�WKH�
ELUWK� RI� -HVXV�� ZKLFK� LV� ZK\� ZH�
FHOHEUDWH�� 6RPH� IORZHUV� DUH� RI�
EXWWHUQXW� ZRRG� DQG� VKRZ� WKH�
VLJQV� RI� ZRUP–KROHV�� UHPLQGLQJ�
XV� WKDW� RIWHQ� RXU� OLYHV� DUH�
DWWDFNHG� E\� VLQ� DQG� � VLWXDWLRQV�
ZKLFK� DUH� GHWULPHQWDO� WR� RXU�
OLYHV�� 6RPH� DUH� RI� TXDNLQJ�
DVSHQ�� ZKLFK� LQ� WKH� ZLOG�� ZLWK�
TXLYHULQJ� OHDYHV� ZDUQV� XV� RI�
DSSURDFKLQJ� VWRUPV� DQG� RI� WKH�
IUDJLOLW\� RI� RXU� OLYHV�� 6DVVDIUDV�
SRLQWV� RXW� WKDW� WKHUH� DUH� PDQ\�
IODYRUV� RI� RXU� OLYHV�� OLNH�
UHIUHVKLQJ�FXSV�RI�WHD��/LODF�DGGV�
FRORU� DQG� IUDJUDQFH� WR� WKH�
ERXTXHW�� 1RU� FDQ� ZH� IRUJHW� WKH�
UHG�KXH�RI�WKH�FHGDU��IURP�ZKLFK�
WKH� ROG�5XJJHG�&URVV�PD\�KDYH�
EHHQ�IDVKLRQHG� 

:H�� OLNH� WKH� WUHHV�� DUH� RI�PDQ\�
FKDUDFWHULVWLFV� DQG� VKDGHV� DQG�

KDYH� EHHQ� FUHDWHG� E\�*RG� IRU�PDQ\�
SXUSRVHV��0D\�WKH�EHDXW\�RI�WKH�/RUG��
EH�VHHQ�LQ�RXU�OLYHV� 

5HY��5REHUW�=RUQ��3DVWRU�(PHULWXV 

5HY��%RE�=RUQ 
:KLWWOLQJ�ZRRG 

'HDU�&KXUFK�)DPLO\� 

:LWK� GHHS� JUDWLWXGH�� 0F.HQ]LH� DQG� ,� WKDQN� WKRVH� ZKR�
GRQDWHG� WR� RXU� ³:DON� IRU� .ULVOXQG´� IXQGUDLVHU� GXULQJ� WKH�
PRQWK�RI�2FWREHU��:H�UDLVHG�������:H�ZHUH�KDSS\�WR�KHOS�
VXSSRUW�D�SODFH�WKDW�LV�QHDU�DQG�GHDU�WR�RXU�KHDUWV��:H�SUD\�
WKLV�FDPSDLJQ�ZLOO�VWUHQJWKHQ�.ULVOXQG�&DPS�WR�FRQWLQXH�WR�
VHUYH�IDLWKIXOO\� 

,¶G�DOVR� OLNH�WR�WKDQN�\RX�DOO� IRU�\RXU� ORYH�DQG�VXSSRUW�WKLV�
\HDU�� ,�ZDV�GHHSO\� WRXFKHG�E\� WKH�FDUG�DQG� ILQDQFLDO�JLIW� ,�
UHFHLYHG� IURP� WKH�6HVVLRQ� WR� FHOHEUDWH� 3DVWRU� $SSUHFLDWLRQ�
0RQWK��0RVW�LPSRUWDQWO\��,�DP�JUDWHIXO�IRU�DOO�WKH�ZD\V�\RX�
HQFRXUDJH�PH�RQ�D�GDLO\�EDVLV� WR� VHUYH�*RG�ZLWK�P\�YHU\�
EHVW��,�WKDQN�*RG�WR�EH�VHUYLQJ�ZLWK�DOO�RI�\RX� 

/RYH� 
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)DPLO\�DQG� IULHQGV—WZR�RI�RXU�PRVW�SUHFLRXV�JLIWV��
7KHVH�VXEMHFWV�ZHUH�WKH�WKHPH�RI�WKLV�SDVW�PRQWK¶V�
OHDUQLQJ� LQ�RXU�SUHVFKRRO�FODVVURRP��2FWREHU�EHJDQ�
ZLWK� D� IRFXV� RQ� WKH� KXPDQ� IDPLO\�� (DUO\� LQ� WKH�
PRQWK� WKH� FKLOGUHQ� FDPH� WR� VFKRRO� OXJJLQJ� SRVWHU�
ERDUGV� ILOOHG� ZLWK� SLFWXUHV� RI� PRP�� GDG��
JUDQGSDUHQWV�� VLEOLQJV�� DXQWV�� XQFOHV�� FRXVLQV�� DQG�
SHWV�� 6WLFNHUV�� JOLWWHU� DQG� RWKHU� IRXU-\HDU� ROG¶V�
DUWLVWU\� IUDPHG�FDPSLQJ� WULSV�� EHDFK�YDFDWLRQV� DQG�
VSRUWLQJ�HYHQWV��7KHQ��RQH�E\�RQH��WKH�FKLOGUHQ�WRRN�
WXUQV�FRPLQJ�WR�WKH�IURQW�RI�WKH�FODVV�WR�WDON�DERXW�
WKHLU� IDPLO\�SRVWHU��6RPH�VSRNH�ZLWK�JUHDW� IORXULVK�
DQG� UDSLG-ILUH� GHWDLO�� RWKHUV�ZLWK� VORZ�GHOLEHUDWLRQ��
6RPH� QHHGHG� D� SURPSW� RI� HQFRXUDJHPHQW� WR� JHW�
VWDUWHG�DQG�RWKHUV�QHHGHG�DQ�HQFRXUDJLQJ�QXGJH�WR�
EULQJ� WKHLU� VWRU\� WR� D� FORVH�� (YHU\RQH� ZDV� H[FLWHG�
DQG� SURXG� WR� WDON� DERXW� WKHLU� IDPLO\�� :H� OHDUQHG�
WKDW� IDPLOLHV�FRPH� LQ�DOO� VKDSHV�DQG�VL]HV�EXW� WKH\�
DOO�KDYH�RQH�YHU\�LPSRUWDQW�WUDLW�LQ�FRPPRQ��IDPLO\�
PHPEHUV�ORYH�DQG�WDNH�FDUH�RI�HDFK�RWKHU� 

7KLV� LV� WUXH� RI� RXU� VFKRRO� IDPLO\� WRR�� $W� WKH�
EHJLQQLQJ�RI�HYHU\�VFKRRO�GD\��WKH�FKLOGUHQ�PDNH�D�
FRPPLWPHQW� WR� SUDFWLFH� XVLQJ� NLQG� ZRUGV�� KHOSLQJ�
KDQGV�� OLVWHQLQJ� HDUV� RU� D� FRQILGHQW� YRLFH�� 7KH\�
NQRZ�WKDW�WKH\�DUH�KHOSLQJ�WR�PDNH�RXU�FODVVURRP�D�
VDIH�DQG�KDSS\�SODFH��:H�WHDFKHUV�DUH�KDSS\�WR�VD\�
WKDW�WKH�FKLOGUHQ�DUH�GRLQJ�D�JUHDW�MRE��2XU�NLQGQHVV�
WUHH�LV�OHDILQJ�RXW�ZLWK�PDQ\�H[DPSOHV� 

/RWV� RI� OHDYHV� ZHQW� XS� RQ� WKH� NLQGQHVV� WUHH� RQ�
$SSOHVDXFH�'D\��:H�KHDUG�PDQ\�³\HV��SOHDVHV´�DQG�
³WKDQN-\RX¶V´� DV� WKH� FKLOGUHQ� WRRN� WXUQV� ZDVKLQJ��
FKRSSLQJ�DQG�FUDQNLQJ�WR�KHOS�PDNH�WKH�DSSOHVDXFH��
$QG�� D� ELJ� ³7KDQN� <RX�´�ZHQW� RXW� WR� 0LVV� 6XH� IRU�
KHOSLQJ� DQG� EHLQJ� RXU� FKLHI� FRRNHU� DQG� VFUXEEHU��
2XU�KHDUWV�ZHUH�ILOOHG�ZLWK�ZRQGHU�DQG�WKDQNV�ZKHQ�
ZH�FXW�RSHQ�DQ�DSSOH��WRR��:KR��EXW�RXU�JUHDW�*RG�
FRXOG� GHVLJQ� D� EHDXWLIXO� VWDU� LQ� WKH� PLGGOH� RI� DQ�
DSSOH� RU� SXW� D� ZKROH� ELJ� DSSOH� WUHH� LQWR� RQH�� WLQ\�
VHHG"��:H� WDONHG�DQG�GUHZ�DQG�VDQJ�DERXW�DOO� WKH�
\XPP\� WUHDWV� \RX� FDQ�PDNH� ZLWK� DSSOHV� DQG� KDG�
IXQ�WRVVLQJ�DSSOHV��SODVWLF�RQHV���LQWR�D�EDVNHW��:H�
³SLFNHG´� �ZLWK� WZHH]HUV�—WR� VWUHQJWKHQ� JULSSLQJ�
PXVFOHV��DQG�VRUWHG�³DSSOHV´��GLIIHUHQW�FRORUHG�PLQL�
SRP-SRPV���DQG�WKHQ�ZRUNHG�WRJHWKHU�WR�UHPHPEHU�
DQG� VHTXHQFH� WKH� DSSOHVDXFH� PDNLQJ� SURFHVV��
:RUNLQJ� ZLWK� RXU� IULHQGV� PDGH� WKHVH� H[SHULHQFHV�
HYHQ�PRUH�IXQ� 

2QH� GD\� WRZDUG� WKH� HQG� RI� WKH� PRQWK�� RXU� GDLO\�
PHVVDJH� DVNHG� WKH� TXHVWLRQ�� ³:KDW� LV� D� IULHQG"´�
2XU�SLFWXUH�FDUGV�KHOSHG�XV�GLVFRYHU�VRPH�DQVZHUV��

:H�OHDUQHG�WKDW�IULHQGV�OLNH�WR�VSHQG�WLPH�WRJHWKHU��
)ULHQGV� OLNH� WR� GR� WKLQJV� WRJHWKHU� OLNH� ULGLQJ�ELNHV��
NLFNLQJ� D� EDOO�� GLJJLQJ� LQ� WKH� VDQG� DQG� VKDULQJ� D�
VQDFN��:KHQ�ZH�WDONHG�DERXW�KRZ�IULHQGV�WUHDW�HDFK�
RWKHU�� VWXGHQWV� ZHUH� TXLFN� WR� VD\�� ³QLFH�´� ³7KH\�
VKDUH� DQG� VD\� NLQG� WKLQJV�´� ³)ULHQGV� KHOS� HDFK�
RWKHU�´� ³7KH\�FDQ�KHOS�\RX� IHHO�EHWWHU�ZKHQ�\RX¶UH�
VDG�´�³/R\DO´� ZDV�WKH�ZD\�RXU�³ZRQGHUIXO�ZRUG�RI�
WKH� ZHHN´� GHVFULEHG� D� IULHQG�� ³NHHSLQJ� SURPLVHV��
EHLQJ�IDLWKIXO��GRLQJ�ZKDW�\RX�VD\�\RX�ZLOO�GR�´�,W�LV�
D� MR\� WR� VHH� WKLV�NLQG�RI� IULHQGVKLS�JURZLQJ�DPRQJ�
WKH� FKLOGUHQ�� :H� KRSH� WKDW� PDQ\� ZLOO� EH� OR\DO��
OLIHWLPH�IULHQGV� 

3HUKDSV�WKH�PRVW�IXQ�H[DPSOH�RI�D�OR\DO�IULHQG�FDPH�
LQWR�WKH�FODVVURRP�RQ�IRXU�IXUU\�OHJV��,W�ZDV�QR�HDV\�
WDVN� WU\LQJ� WR� H[SODLQ� WKH� ZKLQLQJ� DQG� VQXIIOLQJ�
VRXQGV� FRPLQJ� IURP�EHKLQG� WKH� FORVHG� RIILFH� GRRU��
EXW� RXU� H[SODQDWLRQV�PXVW� KDYH� VDWLVILHG�� EHFDXVH�
WKH� FKLOGUHQ� ZHUH� GHOLJKWIXOO\� VXUSULVHG� E\� WKH�
HQWUDQFH� RI� GRJV�� )XGJH� DQG� 'DQQL�� LQWR� WKH�
FODVVURRP��7KH�SXSV�FDPH�RQ�WZR�VHSDUDWH�GD\V��VR�
WKH� IXQ-OHDUQLQJ� FRXOG� MXVW� NHHS� JRLQJ�� %LFKRQ�
SRRGOH�� )XGJH�� ORYHG� RQ� HDFK� RI� WKH� FKLOGUHQ� ZLWK�
NLVVHV�DQG�ZDJV�RI�KLV�SRP-SRP�WDLO��DQG�PLQL�-DFN�
5XVVHOO� 'DQQL�� JDYH� HQGOHVV� EDOO-WRVVLQJ� WXUQV�ZLWK�
KHU�ERXQGOHVV� HQHUJ\� DQG�REVHVVLYH� IHWFKLQJ��%RWK�
GRJV� VOHSW� DQG� VOHSW� ZKHQ� WKH\� JRW� KRPH�� :H�
HQMR\HG� VKDULQJ� SHW� VWRULHV� GXULQJ� FLUFOH� WLPH� DQG�
VKDULQJ�WKH�SLFWXUHV�WKH�FKLOGUHQ�KDG�GUDZQ�RI�WKHLU�
IDYRULWH� SHW� RU� SHW� WKH\� ZRXOG� OLNH� WR� KDYH� GXULQJ�
VQDFN�WLPH��:H�GHFLGHG�WKDW�SHWV�DUH�JRRG�IULHQGV��
WRR� 

:KR�LV�WKH�YHU\�EHVW� IULHQG�DQ\RQH�FDQ�HYHU�KDYH"��
-HVXV�� +H� DOZD\V� ORYHV� XV�� QR� PDWWHU� ZKDW�� ,Q�
&KDSHO�WLPHV�WKLV�SDVW�PRQWK�ZH�OHDUQHG�DERXW�WKH�
ILUVW� IDPLO\� DQG� WZR� LQGLYLGXDOV� ZKR� HQMR\HG�
IULHQGVKLS� ZLWK� *RG�� 1RDK� DQG� $EUDKDP� �ZH� PD\�
VDYH� DQ\� IXUWKHU� VLQJLQJ� RI� ³)DWKHU� $EUDKDP´�XQWLO�
DIWHU� WKH�PDVN� UHJXODWLRQV� DUH� OLIWHG��:KHZ�����:H�
OHDUQHG�WKDW�ERWK�RI�WKHVH�PHQ�WUXVWHG�*RG�DQG�GLG�
ZKDW�*RG�KDG�WROG�WKHP�WR�GR��/LWWOH�E\� OLWWOH�ZH¶UH�
OHDUQLQJ�KRZ�ORYH��WUXVW��DQG�REHGLHQFH�JR�WRJHWKHU�
LQ�RXU�UHODWLRQVKLS�ZLWK�*RG��:H�VLQJ�D�VRQJ�DW�WKH�
EHJLQQLQJ� RI� HDFK� 7KXUVGD\� FLUFOH� WLPH� WKDW� WDONV�
PRUH�DERXW�D�IULHQGVKLS�ZLWK�-HVXV��7KH�FKRUXV�JRHV�
OLNH� WKLV��³)RU�WKH�/RUG� LV�JRRG�DQG�IDLWKIXO��KH�ZLOO�
NHHS�XV�GD\�DQG�QLJKW��:H�FDQ�DOZD\V�UXQ�WR�-HVXV��
-HVXV��VWURQJ�DQG�NLQG�´�$OZD\V��1R�PDWWHU�ZKDW��$�
IULHQG�ZKR� LV�FORVHU� WKDQ�HYHQ�WKH�FORVHVW� IULHQG�RU�
IDPLO\� 

*LQQ\�:HVWRYHU��3UHVFKRRO�'LUHFWRU 



ϲ 

 



ϳ 

 
+2:�:,//�7+(�&+85&+�%(�/,*+7('" 

$�6WHZDUGVKLS�6WRU\ 
 

6HYHUDO�FHQWXULHV�DJR��LQ�D�PRXQWDLQ�YLOODJH�LQ�(XURSH��D�ZHDOWK\�QREOHPDQ�ZRQGHUHG�ZKDW�OHJDF\�KH�
FRXOG�OHDYH�WR�KLV�WRZQVSHRSOH��+H�PDGH�D�JRRG�GHFLVLRQ��+H�GHFLGHG�WR�EXLOG�WKHP�D�FKXUFK� 

1R�RQH�ZDV�SHUPLWWHG� WR� VHH� WKH�SODQV�RU� WKH� LQVLGH�RI� WKH� FKXUFK�XQWLO� LW�ZDV� ILQLVKHG��$W� LWV�JUDQG�
RSHQLQJ�� WKH� SHRSOH� JDWKHUHG� DQG�PDUYHOHG� DW� WKH� EHDXW\� RI� WKH� QHZ� FKXUFK�� (YHU\WKLQJ� KDG� EHHQ�
WKRXJKW�RI�DQG�LQFOXGHG��,W�ZDV�D�PDVWHUSLHFH�� 

%XW�WKHQ�VRPHRQH�VDLG���:DLW�D�PLQXWH��:KHUH�DUH�WKH�ODPSV"�,W�LV�UHDOO\�TXLWH�GDUN�LQ�KHUH��+RZ�ZLOO�
WKH�FKXUFK�EH� OLJKWHG"��7KH�QREOHPDQ�SRLQWHG�WR�VRPH�EUDFNHWV� LQ� WKH�ZDOOV��DQG�WKHQ�KH�JDYH�HDFK�
IDPLO\�D�ODPS��ZKLFK�WKH\�ZHUH�WR�EULQJ�ZLWK�WKHP�HDFK�WLPH�WKH\�FDPH�WR�ZRUVKLS�� 

�(DFK�WLPH�\RX�DUH�KHUH
��WKH�QREOHPDQ�VDLG���WKH�SODFH�ZKHUH�\RX�DUH�VHDWHG�ZLOO�EH�OLJKWHG��(DFK�WLPH�
\RX� DUH� QRW� KHUH�� WKDW� SODFH� ZLOO� EH� GDUN�� 7KLV� LV� WR� UHPLQG� \RX� WKDW� ZKHQHYHU� \RX� IDLO� WR� FRPH� WR�
FKXUFK��VRPH�SDUW�RI�*RG
V�KRXVH�ZLOO�EH�GDUN��� 

7KDW
V� D� SRLJQDQW� VWRU\�� LVQ
W� LW"� $QG� LW� PDNHV� D� YHU\� VLJQLILFDQW� SRLQW� DERXW� WKH� LPSRUWDQFH� RI� RXU�
FRPPLWPHQW�DQG�OR\DOW\�WR�WKH�FKXUFK��7KH�SRHW�(GZDUG�(YHUHWW�+DOH�SXW�LW�OLNH�WKLV�� 

,�DP�RQO\�RQH� 

%XW�VWLOO�,�DP�RQH� 

,�FDQQRW�GR�HYHU\WKLQJ� 

%XW�VWLOO�,�FDQ�GR�VRPHWKLQJ� 

$QG�EHFDXVH�,�FDQQRW�GR�HYHU\WKLQJ 

,�ZLOO�QRW�UHIXVH�WR�GR�WKH�VRPHWKLQJ�,�FDQ�GR� 

:KDW� LI� HYHU\�PHPEHU� RI� \RXU� FKXUFK� VXSSRUWHG� WKH� FKXUFK� MXVW� DV� \RX� GR"�:KDW�NLQG�RI�
FKXUFK�ZRXOG�\RX�KDYH"�:KDW�LI�HYHU\�VLQJOH�PHPEHU�VHUYHG�WKH�FKXUFK��DWWHQGHG�WKH�FKXUFK��ORYHG�WKH�
FKXUFK��VKDUHG�WKH�FKXUFK��DQG�JDYH�WR�WKH�FKXUFK�H[DFWO\�DV�\RX�GR"�:KDW�NLQG�RI�FKXUFK�ZRXOG�\RX�
EH"� 

>$XWKRU�8QNQRZQ�--�IURP�'DQ�*ULIILWKV��YLD�MRKQO\QQEULJKW#JPDLO�FRP@ 
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%ULJJV� 'HQYHU� 6WHLQLQJHU� ZDV� ERUQ� )ULGD\��
2FWREHU� ���� ������ +H� LV� WKH� VRQ� RI� %REE\� 	�
(PPD� 6WHLQLQJHU�� %ULJJV� ZHLJKHG� ���� OEV�� DQG�
ZDV����LQFKHV�ORQJ��3URXG�JUDQGPRWKHU�LV�6X]DQ�
0F&OXUH�� +H� LV� DOVR� ORYHG� E\� $XQWV� 	� 8QFOHV��
0DJJLH� 	� 7HGPRQG� 0LWFKHOO� DQG� /HDK� 	� 6FRWW��
1RHUU�� DQG� FRXVLQV� &DOHE�� '\ODQ�� &KHOVHD��
/HODQG�� 0DHOD� DQG� (WKDQ�� &RQJUDWXODWLRQV� DQG�
WKDQNIXOQHVV� IRU� *RG¶V� KDQG� XSRQ� (PPD� DQG�
%ULJJV�WKURXJK�KLV�DUULYDO�� 

,W�LV�JHWWLQJ�FROG�RXWVLGH��0DQ\�FKLOGUHQ�LQ�RXU�FRPPXQLW\�DUH�LQ�QHHG�RI�ZDUP�KDWV�DQG�PLWWHQV��,I�\RX�
ZRXOG�EH�DEOH�WR�KHOS�NHHS�RXU�%DFN\DUG�NLGV�ZDUP�WKLV�ZLQWHU��SOHDVH�FRQVLGHU�SXUFKDVLQJ��LI�\RX�OLNH�WR�
VKRS�� RU� GRQDWLQJ� WRZDUGV� WKLV�PXFK� QHHGHG� RSSRUWXQLW\� IRU� XV� WR� ORYH� RWKHUV�� ,I� \RX� ZDQW� WR� VKRS��
SOHDVH�FDOO�PH�DW����-���-������DQG�,�ZLOO�JLYH�\RX�D�VL]H��DQG�ZKHWKHU�LW�LV�D�JLUO�RU�ER\��'RQDWLRQV�DUH�
JUHDWO\�DSSUHFLDWHG� IURP�WKRVH�ZKR�ZRXOG�UDWKHU� OHW�XV�GR� WKH�VKRSSLQJ��$V�RI� ULJKW�QRZ��ZH�KDYH����
FKLOGUHQ�ZKR�QHHG�RXU�KHOS�� 

³7KH�QHHG\�VKDOO�QRW�EH�IRUJRWWHQ�´� 

/3&�%DFN\DUG�0LQLVWU\�5HSUHVHQWDWLYH��/\QQ�&XUU\ 

%5,**6�'(19(5�67(,1,1*(5� 

120,1$7,1*�&200,77(( 

7KH������&KXUFK�1RPLQDWLQJ�7HDP�KDV�EHJXQ�PHHWLQJ�WR�SUD\HUIXOO\�VHOHFW�QRPLQHHV�IRU�RSHQ�(OGHU�DQG�
'HDFRQ�SRVLWLRQV��WKH�$XGLWLQJ�&RPPLWWHH��DQG�WKH������&KXUFK�1RPLQDWLQJ�&RPPLWWHH��3OHDVH�SUD\�IRU�

WKHP�DV�WKH\�ZRUN�DQG�SUD\HUIXOO\�FRQVLGHU�LI�*RG�LV�FDOOLQJ�\RX�WR�VHUYH 
DW�³VXFK�D�WLPH�DV�WKLV�´ 

0HPEHUV�RI�WKH�FRPPLWWHH�LQFOXGH��(G�&XUU\��&KDLU���0HUF\�:HVWRYHU��9LFH-&KDLU���.DWK\�+DUGLQ�
�'HDFRQ�UHS��DQG�(ODLQH�6LGGRQV��'DYH�1RVV��3DXO�2OEULFK��DQG�.HQ�)LVKHU��DW-ODUJH�PHPEHUV�� 
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+HOOR�EHDXWLIXO�IULHQGV� 

,
P� VHQGLQJ� OLWWOH� VQDSVKRWV� RI� RXU� OLIH�ZKHQHYHU� ,�
FDQ��WR�VKDUH�WKH�JULWW\�UHDOLW\��WR�VKRZ�KRZ�QHDU�WR�
XV� RXU� *RG� UHDOO\� LV�� DQG� WR� KRSHIXOO\� HQFRXUDJH�
\RXU�KHDUWV�LQ�WKH�ELJ�DQG�VPDOO�PRPHQWV�� 

,�DP�SUD\LQJ�EOHVVLQJV�RYHU�HDFK�RI�\RX�WKLV�ZHHN� 

2QH�RI�P\�IDYRULWH�VRQJV�RI�WKH�PRPHQW�KDV�D�OLQH�
WKDW�VD\V�� 

³7KH�2QH�ZKR�VXQJ�WKH�VWDUV�LQWR�WKH�VN\�LV�WKH�2QH�
ZKR� NQRZV� HYHU\� GD\� RI� P\� OLIH�� 7KH� 2QH� ZKR�
ZHDUV� WKH� KHDYHQV� OLNH� D� UREH�� LV� WKH� 2QH� ZKR�
FKRVH� WR� PDNH� PH� +LV� KRPH�� <RX� NQRZ� P\�
PRXQWDLQV� KLJK�� \RX� NQRZ� P\� YDOOH\V� ORZ��
HYHU\ZKHUH�WKDW¶V�LQ-EHWZHHQ��<RX�ZLOO�JR�´ 

,¶YH�EHHQ�VLQJLQJ�LW�WKLV�ZHHN�RQ�UHSHDW��VRPHWLPHV�
ZLWK�WHDUV� 

7KHUH� DUH� PRXQWDLQV� KLJK� DQG� YDOOH\V� ORZ��
VRPHWLPHV�VKLIWLQJ�IURP�PRPHQW�WR�PRPHQW� 

7ZR�\HDUV�DJR�ZH�PHW�D� OLWWOH�0DQJ\DQ�JLUO�QDPHG�
.DUHQ�� IURP� $PEDQJ� YLOODJH�� 6KH� ZDV� EURXJKW� WR�
WKH�ORFDO�KHDOWK�FHQWHU�ZLWK�KLJK�IHYHU�DQG�VHL]XUHV��
6KH� ZDV� XQUHVSRQVLYH� DQG� KDQJLQJ� RQWR� OLIH� E\� D�
WKUHDG��6KH�ZDV�WUDQVIHUUHG�WR�WKH�QHDUHVW�KRVSLWDO�
RYHU� DQ� KRXU� DZD\�� DQG� ZH�� DORQJ� ZLWK� PDQ\�
RWKHUV��SUD\HG�� DQG�SUD\HG�� DQG�SUD\HG� IRU� KHU� WR�
OLYH�� 

6KH� ZDV� GLDJQRVHG� ZLWK� 0HQLQJLWLV�� DQG�
PLUDFXORXVO\�VXUYLYHG�� 

:H�ZRUVKLSHG� 

:H�EHJDQ�WR�ZDON�EHVLGH�KHU�IDPLO\��DORQJ�ZLWK�0$3�
PLVVLRQDULHV�� KHOSLQJ� WKHP� WR� IHHG� WKHLU� FKLOGUHQ�

DQG� WR� NQRZ� KRZ� WR� FDUH� IRU� WKHP�� WR� EH� DEOH� WR�
GLVFHUQ�ZKHQ�WR�FRPH�JHW�KHOS�� 

.DUHQ¶V� IDWKHU� FDPH� WR� XV� WKH� QH[W� WLPH� VKH� ZDV�
VLFN�� HYHQ� ZKHQ� WKH� KRVSLWDO� GLVPLVVHG� WKHP� DQG�
VHQW� WKHP� WKH� ORQJ� VHYHQ� KRXU�ZDON� EDFN� WR� WKHLU�
YLOODJH� 

6KH�ZDV�FULWLFDOO\�LOO��EXW�VKH�VXUYLYHG�� 

:H�ZRUVKLSHG� 

6R� PDQ\� WLPHV� ZH� KDYH� VDW� ZLWK� .DUHQ� DQG� KHU�
ORYLQJ� IDWKHU�� DV� VKH� YRPLWHG� ZRUPV� RXW� RI� KHU�
EHOO\�� ZKLOH� VKH� ZDV� VHL]LQJ� DQG� XQUHVSRQVLYH��
:H¶YH� ZDWFKHG� KHU� UHFRYHU�� UXQ� DQG� MXPS�� VPLOH�
DQG�ODXJK��SOD\�WULFNV�RQ�KHU�VLEOLQJV��ERXQFH�EDFN��
:H�VDW�EDFN�DQG�PDUYHOHG��DQG�ZH�ZRUVKLSSHG� 

6HYHUDO�GD\V�DJR�)UDQFLV�ZDONHG�EDFN�WR�WKH�YLOODJH�
RI�$PEDQJ��D����PLQXWH�GULYH�DQG�VHYHUDO�KRXU�KLNH�
WKURXJK� MXQJOH� DQG� DFURVV� ULYHUV��+H�ZDV� JRLQJ� WR�
PHHW� RXU� 0DQJ\DQ� IULHQG� :LOVRQ�� WR� GHOLYHU� IRRG�
DQG�WR�EULQJ�FRIIHH�VDSOLQJV�WR�WUDQVSODQW�LQ�DQRWKHU�
0DQJ\DQ�YLOODJH�DV�D�QHZ�OLYHOLKRRG�SURMHFW� 

:KHQ�KH�DUULYHG��KH�ZDV�WROG�WKDW�MXVW�D�IHZ�KRXUV�
EHIRUH��.DUHQ�KDG�GLHG��6KH�LV�JRQH� 

0RQWKV� DJR�� KHU� IDPLO\� KDG�PRYHG� WKHLU� KXW� HYHQ�
IXUWKHU� XS� LQWR� WKH�PRXQWDLQV�� OLNH� VR�PDQ\� RWKHU�
IDPLOLHV��RXW�RI�IHDU�RI�&RURQD�YLUXV��2QH�ZHHN�DJR��
.DUHQ� EHJDQ� WR� KDYH� GHELOLWDWLQJ� KHDGDFKHV�� DQG�
KHU�IDPLO\�FKRVH�WR�QRW�FRPH�GRZQ�WKH�PRXQWDLQ�RU�
JR�WR�WKH�KRVSLWDO��7KH�IHDU�RI�&RYLG�SDUDO\]HG�WKHP�
DQG�GHFLGHG�IRU�WKHP� 

:KHQ� VKH� EHJDQ� WR� EHFRPH� LQFRKHUHQW� DQG�
XQUHVSRQVLYH��WKH\�FKRVH�WR�VWD\��$QG�.DUHQ�GLHG� 

2FWREHU����� 

&RQWLQXHG�RQ�WKH�QH[W�SDJH 
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)UDQFLV� VDW� WKDW� PRUQLQJ� ZLWK� .DUHQ¶V� GDG�� ZKR�
ZH¶YH� UDUHO\� VHHQ�ZLWKRXW�KLV�GDXJKWHU�RQ�KLV� ODS��
+H� LV� D� NLQG� DQG� JHQWOH� PDQ�� KLV� ELJ� FDOORXVHG�
KDQGV� VLWWLQJ� VWLOO� DQG� XVHOHVV� LQ� KLV� ODS��+LV� KHDG�
KXQJ� GRZQ�� +H� KDG� EXULHG� KLV� GDXJKWHU� DQ� KRXU�
EHIRUH�� MXVW� KRXUV� DIWHU� VKH� EUHDWKHG� KHU� ODVW�
EUHDWK�� 

7KHUH�ZHUH�QR�³<RX�VKRXOG�KDYH¶V«�´�RQO\�WHDUV�DV�
WZR�IDWKHUV�VDW�WRJHWKHU�DQG�JULHYHG��7KHUH�DUH�QR�
ZRUGV�WKDW�KHOS�ZKHQ�D�FKLOG�KDV�GLHG�� 

7KHUH� LV�SUHVHQFH��7KHUH� LV�VKDUHG�JULHI��7KHUH�DUH�
JURDQV� WKDW�RQO\� WKH�+RO\�6SLULW�FDQ� WUDQVODWH��DQG�
+H�UHVSRQGV�ZLWK�WKH�FRPIRUW�RI�WKH�)DWKHU� 

:H¶UH� JULHYLQJ� ZLWK� WKHVH� SDUHQWV�� DQG� WKH� DFKH�
DQG�WKH�ZHLJKW�DUH�IDWKRPOHVV� 

:H¶YH� ZDONHG� WKURXJK� PRUH� YDOOH\V� RI� GHDWK� WKDW�
ZH� FDQ� FRXQW�� WKH� YDVW� PDMRULW\� RI� WKHP� EHLQJ�
GHDWKV�RI�FKLOGUHQ�� 

7KH� F\FOHV� RI� SRYHUW\�� RSSUHVVLRQ�� LJQRUDQFH�� DQG�
LQMXVWLFH� LQ� WKH�GHYHORSLQJ�ZRUOG�PDNH� LW� DQ�XSKLOO�
EDWWOH�IRU�FKLOGUHQ�WR�VXUYLYH�WR�DGXOWKRRG� 

7KURXJK�PDQ\�RI� WKHVH�GHDWKV�,¶YH�KDG�WR�JUDSSOH�
DQG�ZUHVWOH��DQG�XOWLPDWHO\�FKRRVH� LI� ,� VWLOO�EHOLHYH�
*RG� LV�JRRG�DQG�PHUFLIXO��7KDW�+H� LV�ZKR�+H�VD\V�
+H�LV� 

0\� IDLWK� KDV� JRQH� IURP� VKDOORZ�� PRXQWDLQ-WRS��
JOLWWHULQJ� LQ� WKH� VXQOLJKW�� WR� UXJJHG�� WHDUV-RQ-P\-
WRQJXH��EORRG-VWUHDNHG��WHVWHG�� 

7KHUH� LV� D� OLPS� LQ� P\� ZDON� IURP� WKH� ZUHVWOLQJ�
PDWFKHV�,�KDYH�KDG�ZLWK�*RG��0\�URRWV�DUH�JURZLQJ�
GHHSHU� LQ� WKH� YDOOH\V� WKDQ� WKH\� GLG� RQ� WKH�
PRXQWDLQWRS�DQG�,�KDYH�IDU�WR�JR� 

,¶YH� VHHQ�+LP� UDLVH� WKH�GHDG��KHDO� WKH�QHDU-GHDG��
GR� WKH� LPSRVVLEOH�� $QG� WKHQ� VRPHWLPHV� +H� GRHV�
QRW� 

,¶YH� VDW� ZLWK� GHDG� FKLOGUHQ� RQ� P\� ODS�� VFUHDPLQJ�
IURP�P\�KHDUW��EDUHO\�DEOH�WR�ZKLVSHU��³:K\"��+RZ�
LV�WKLV�<RX�EHLQJ�JRRG"´ 

6R�RIWHQ�,�KHDU�+LP�VD\��³<RX�GR�QRW�VHH�QRZ��\RX�
GR�QRW�XQGHUVWDQG�\HW�� ,�DP�JRRG��+ROG�RQWR�0H«�
&RPH�GHHSHU��&RPH�FORVHU�´ 

'R�QRW�EDFN�DZD\��&RPH�FORVHU� 

:KHQ� ,�GR�QRW�XQGHUVWDQG�� ,� FRPH�FORVHU��:KHQ� ,�

DP� ILOOHG�ZLWK� JULHI�� DQJHU�� UDJJHG�DQG�EOHHGLQJ�� ,�
FRPH�FORVHU�� 

:KHQ� ,� ZDGH� WKURXJK� GHDWK� DQG� LQMXVWLFH� WKDW�
PDNHV� PH� ZDQW� WR� ORRN� DZD\� DQG� VWRS� IHHOLQJ�� ,�
FDWFK� JOLPSVHV� RI� +LV� KHDUW� DQG� VHH� WKDW� +LV� SDLQ�
DQG�JULHI�� +LV� ORYH� RYHU�+LV� FKLOGUHQ� HFOLSVHV�PLQH�
ELOOLRQV�RI�WLPHV�RYHU�� 

,¶P� FU\LQJ� EHFDXVH� +H� FULHG� ILUVW�� ,¶P� KDWLQJ�
EURNHQQHVV�DQG� LQMXVWLFH�EHFDXVH�+H�KDWHG� LW� ILUVW��
,¶P� ORYLQJ�EHDXWLIXO�SHRSOH�EHFDXVH�+H� ORYHG�WKHP�
ILUVW��+H�ORYHG�PH�ILUVW�� 

,QVWHDG� RI� ³:K\"´� ,¶YH� EHJXQ� WR� DVN�� ³6KRZ� PH�
\RXU�KHDUW�´ 

+H�ZDQWV�WR�PHHW�ZLWK�XV�LQ�WKH�PLGGOH�RI�WKH�SDLQ�� 

:KHQ� ,� FRPH� FORVHU�� ,� DP�PHW� E\� WKH� KHDUW� RI� D�
)DWKHU� ZKR� LV� /RYH� XQLPDJLQDEOH�� $� /RYH� WKDW� LV�
PRUH�IDWKRPOHVV�WKDQ�WKH�GHHSHVW�SDLQ� 

,� DP� IHHOLQJ� RQO\� D� VKUHG� RI� ZKDW� +H� IHHOV�� 7KH�
JULHI��WKH�SDLQ��WKH�MR\��WKH�ORYH� 

,�ZDQW�P\�KHDUW�WR�UHPDLQ�VRIW�DQG�FRPSDVVLRQDWH��
DQG� QRW� JURZ� KDUG�� ,� ZDQW� WR� EH� VWURQJ� EXW� QRW�
WRXJK��,�ZDQW�WR�IHHO�GHHSO\�EXW�QRW�IDOO�DSDUW�� 

:H�ZDQW� WR� NHHS� JRLQJ� DQG� QRW� EHFRPH� VKHOOV� RI�
EXUQHG-RXW�ZRUNHUV�� 7KH� RQO\�ZD\� LV� WR� KROG� RQWR�
-HVXV�DV�RXU�DQFKRU��WR�UXQ�KDUG�LQWR�+LV�KHDUW�DQG�
OLVWHQ�WR�+LV�YRLFH��WR�OHW�+LP�VKRXOGHU�WKH�ZHLJKW�RI�
HYHU\�KHDUWDFKH�ZH�FDQQRW�FDUU\�DORQH� 

:H�ZLOO�NHHS� ORYLQJ�GHHSO\��NHHS�VLWWLQJ� LQ� WKH�GLUW�
ZLWK� WKH� EURNHQ� DQG� FU\LQJ� DV� ZH� VKDUH� LQ� WKHLU�
SDLQ��NHHS�RQ�UHMRLFLQJ�ZLWK�WKRVH�ZKR�DUH�KHDOHG��
NHHS�RQ�KRSLQJ�DQG�ILJKWLQJ�IRU� OLIH««�EHFDXVH�+H�
GLG�ILUVW��+H�VWLOO�GRHV��DQG�+H�ZRQ¶W�VWRS�� 

+H
V�UHDOO\��UHDOO\�JRRG� 

7RGD\�ZH�JULHYH��DQG�VWLOO�ZH�ZRUVKLS� 

)UDQFLV��/HDK��-XOLD��$YHD�DQG�-XVWLFH�'D\WHF 

 

/LYLQJ�*UDFH�0LQLVWULHV 

2ULHQWDO�0LQGRUR��3KLOLSSLQHV 

ZZZ�)UDQFLVDQG/HDK�ZHHEO\�FRP� 

 

&RQWLQXHG�IURP�SDJH�� 
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5HFHLYHG�D�3D\UROO�3URWHFWLRQ�/RDQ�����������     

ΎϵͬϯϬͬϮϬϮϬ�ŵĂƌŬƐ�ϳϱй�ŽĨ�ƚŚĞ�ǇĞĂƌ�ƚŽ�ĚĂƚĞ 

&+5,670$6� &$5'6� ������ 7KH� 'HDFRQV� KDYH� SURYLGHG� D� EDVNHW� LQ� WKH� QDUWKH[� WR� FROOHFW�
&KULVWPDV�FDUGV�IRU�RXU�VKXW-LQV��3OHDVH�EULQJ�LQ�\RXU�FDUGV�E\�6XQGD\��'HFHPEHU�����DQG�WKH�'HDFRQV�ZLOO�
GHOLYHU� WKHP�� ,I� \RX� DUH� XQDEOH� WR� EULQJ� WKH� FDUGV� WR� FKXUFK�� SOHDVH� OHW� WKH� FKXUFK� RIILFH� NQRZ� DQG� D�
'HDFRQ�ZLOO�SLFN�WKHP�XS�IRU�\RX��:H�ZLOO�EH�FROOHFWLQJ�FDUGV�IRU� 

'RULV�+RYHUWHU� 
0DU\�/RX�,QJUDP 
-RKQ�,UUJDQJ 
&DUO�.QHSS 
/RLV�1RWHVWLQH 
7KLU\�2OEULFK 
-RDQ�5HQDOGL 

/DYRQQH�%DOO 
'RQDOG�%ODFN 
1DQF\�%RZPDQ 
1DQF\�&DUWHU 
-HDQ�&ODUN 
6KLUOH\�)HUJXVRQ 
$XGUH\�+DVVLQJHU 

5HY��&LQG\�	�'DYH�&DUOLVOH 
��&UDEDSSOH�&RXUW 
/DNH�LQ�WKH�+LOOV��,/������� 

5HY��/DUU\�	�1DQF\�&KRWWLQHU 
����$OFRWW�'ULYH 
0RXQW�-R\��3$������� 

 

'U��(ULF�	�%HFN\�+LQGHUOLWHU 
�����&OLPELQJ�5RVH 
&DU\��1&������� 

3K\OOLV�+LQGHUOLWHU 
���3DUWULGJH�&LUFOH 
&DUOLVOH��3$������� 

 

$GGUHVVHV�IRU�\RX�WR�VHQG�FDUGV� 

$SULO�3DLJH 
6KLUOH\�6HW]OHU 
%UDG�6LGGRQV 
0DUVKD�6RXOW 
/RZHOO�	�'RWWLH�6WHSKHQV 
9LUJLQLD�:DUIHO 
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5HY��-DPHV�	�'HYRQ�7KRPDV 
����6KDZ�5RDG 
5LGOH\�3DUN��3$������� 
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/HZLVWRZQ�3UHVE\WHULDQ�&KXUFK 
���(DVW�7KLUG�6WUHHW 
/HZLVWRZQ��3$������ 

$GGUHVV�&RUUHFWLRQ�5HTXHVWHG
 � 

3OHDVH�FRQWDFW�XV�LI�\RX�ZRXOG�OLNH�PRUH�LQIRUPDWLRQ� 
3KRQH�����-���-���� 
(PDLO��OHZLVSUHV#FRPFDVW�QHW 
9LVLW�XV�DW�:HEVLWH��ZZZ�OHZLVWRZQSUHVE\WHULDQ�RUJ� 
)LQG�XV�RQ�)DFHERRN�� 
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5HY��6DUDK�6HGJZLFN  � 

1RYHPEHU�6HUPRQ�6HULHV � 

+DQJLQJ�RI�WKH�*UHHQV � 

&KULVWLDQ�(G   � 

5HY��=RUQ    � 

:DONLQJ�IRU�.ULVOXQG  � 

3UHVE\WHULDQ�3UHVFKRRO � 

3UHVFKRRO�3LFWXUHV  � 

6WHZDUGVKLS   � 

%DFN\DUG�0LQLVWULHV  � 

1HZ�%LUWK    � 

1RPLQDWLQJ�&RPPLWWHH � 

7KH�'D\WHF¶V   � 

)LQDQFLDO�5HSRUW �� 


