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<RX�PD\�KDYH�ZRQGHUHG�ZK\�WKH�3UHVLGLQJ�%LVKRS�KDV�FDOOHG�
WKLV�PHHWLQJ��:HOO��KH�GLG�VR�EHFDXVH�\RX�ZKR�DUH�WKH�(SLVFRSDO�
'LRFHVH�RI�6RXWK�'DNRWD��LQ�FRQFHUW�ZLWK�WKH�+RO\�6SLULW��KDYH�
FDOOHG�-RQDWKDQ�+XQWHU�)ROWV�WR�EH�\RXU�HOHYHQWK�ELVKRS� 
 
,�KDSSHQ�WR�NQRZ�KLP�YHU\�ZHOO� 
 
1RZ��OHVW�DQ\�RI�\RX�DUH�WKLQNLQJ�WKDW�,¶P�JRLQJ�WR�VWDQG�XS�KHUH�
DQG�WHOO�VWRULHV�RQ�%S�-(OHFW�)ROWV�---�RI�ZKLFK�,�NQRZ�PDQ\�---�
UHVW�DVVXUHG��,�DP�QRW� 
 
)RU�\RX�VHH��-RQDWKDQ�DQG�,�KDYH�D�ORQJ-VWDQGLQJ�DJUHHPHQW��
$QG�WKDW�DJUHHPHQW�LV�WKLV��,�ZRQ¶W�WHOO�VWRULHV�DERXW�KLP�LQ�SXE�
OLF��LI�KH�ZRQ¶W�WHOO�VWRULHV�DERXW�PH�LQ�SXEOLF�---�DQG�KH�DOVR�
NQRZV�PDQ\�RI�WKRVH� 
 
'XULQJ�WKH�OHDG�XS�WR�\RXU�UHFHQW�(SLVFRSDO�HOHFWLRQ��\RXU�FXU�
UHQW�ELVKRS��-RKQ�7DUUDQW��WRJHWKHU�ZLWK�WKH�5HY��'U��&KULV�
&RUELQ��ZURWH�WZR�ILQH�DUWLFOHV�RQ�WKH�KLVWRU\�DQG�UROH�RI�ELVKRSV��
DQG�HVSHFLDOO\�WKH�ELVKRS�RI�6RXWK�'DNRWD� 
 
'U��&RUELQ�WUDFHG�WKH�KLVWRU\�DQG�UDWLRQDO�RI�WKH�HSLVFRSDF\�IURP�
WKH�RULJLQDO�DSRVWOHV��FKRVHQ�E\�-HVXV��GRZQ�WR�WKH�SUHVHQW�DSRV�
WOHV��ZKRP�ZH�FDOO�ELVKRSV��PHQ�DQG�ZRPHQ�FDOOHG�E\�WKH�
FKXUFK�WKURXJK�WKH�SRZHU�DQG�LQVSLUDWLRQ�RI�WKH�+RO\�6SLULW��LQWR�
DSRVWROLF�PLQLVWU\�� 
%LVKRS�7DUUDQW�ZURWH�VSHFLILFDOO\��DQG�ZLWK�JUHDW�DIIHFWLRQ�DQG�
ZRQGURXV�DSSUHFLDWLRQ��DERXW�DSRVWROLF�PLQLVWU\�LQ�6RXWK�'DNRWD�
ZLWK�DOO�RI�LWV�RSSRUWXQLWLHV�DQG�FKDOOHQJHV��� 
 
+H�XQGHUWRRN�WKLV�KRO\�FDOOLQJ�WHQ�DQG�PRUH�\HDUV�DJR��DQG�KH�
GLG�VR�HYHQ�DV�\RX�ZRXOG�KDYH�H[SHFWHG�KLP�WR���+LV�ORYH�IRU��
DQG�GHYRWLRQ�WR��WKH�SHRSOH�KH�ZDV�FDOOHG�WR�VHUYH�UDQJ�FOHDUO\�DOO�
WKURXJK�KLV�ZULWLQJ��� 
 
<RX�ZKR�DUH�WKH�'LRFHVH�RI�6RXWK�'DNRWD�ZHUH�EOHVW�WR�KDYH�KDG�
KLP��DQG�,�DP�VXUH�WKDW�KH�ZRXOG�GHFODUH�ZLWKRXW�KHVLWDWLRQ�WKDW�
KH�ZDV�HYHQ�PRUH�EOHVW�WR�KDYH�EHHQ�FDOOHG�E\�\RX�LQWR�WKLV�KRO\�
UHODWLRQVKLS�DQG�PLQLVWU\��� 
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&RQVHFUDWLRQ�6HUPRQ�FRQWLQXHG 

 
,Q�P\�WZHOYH�\HDUV�RI�GULYLQJ�DOO�RYHU�WKH�VL[W\-VL[�WKRXVDQG�VTXDUH�PLOHV�RI�P\�KRPH�'LRFHVH�RI�
:HVW�7H[DV��LW�ZDV�QRW�DQ�XQFRPPRQ�H[SHULHQFH�IRU�PH�WR�HQFRXQWHU�SHRSOH�ZKR�ZRQGHUHG�ZKDW�
LQ�WKH�ZRUOG�,�GLG�EHVLGHV�GULYH�ILIW\�WKRXVDQG�PLOHV�D�\HDU�ZLWKRXW�HYHU�JRLQJ�QRUWK�RI�$XVWLQ� 
 
$QG�ZKHQ�WLPH�SHUPLWWHG��,�ZRXOG�WHOO�WKHP��%DVLFDOO\��WKH�ZRUN�DQG�PLQLVWU\�RI�DQ\RQH�ZKR�LV�
FDOOHG�WR�VHUYH�DV�D�GLRFHVDQ�ELVKRS��LQ�6RXWK�'DNRWD�RU�DQ\ZKHUH�HOVH��LV�GHVFULEHG�DQG�GHILQHG�E\�
WKUHH�EDVLF�UHVSRQVLELOLWLHV��DQG�WKHVH�DUH�UHVSRQVLELOLWLHV�WKDW�WKH�ELVKRS��DQG�WKH�ELVKRS�DORQH��KDV� 
 
/HW¶V�WDNH�WKHP�RQH�DW�D�WLPH� 
)LUVW��WKH�ELVKRS�LV�WKH�FKLHI�YLVLRQ-FDVWHU�IRU�WKH�GLRFHVH��WKLV�LV�WKH�SURSKHWLF�UROH� 
 
1RZ��WKH�ELVKRS�FDQ�WDON�ZLWK�ZKRPHYHU�KH�FKRRVHV��DQG�KH�FDQ�HOLFLW�LQSXW�IURP�DQ\�QXPEHU�RI�
VRXUFHV��DQG�KH�ZLOO��%XW�ZKHQ�DOO�LV�VDLG�DQG�GRQH��WKH�YLVLRQ�IRU�WKH�OLIH�DQG�PLQLVWU\�RI�WKH�GLR�
FHVH�GXULQJ�KLV�HSLVFRSDF\�LV�KLV�WR�SURFODLP��DQG�SURFODLP�LW�KH�PXVW� 
6XFK�D�YLVLRQ�PXVW�EH�H[FLWLQJ��DWWUDFWLYH��HQJDJLQJ��DQG�HQHUJL]LQJ��,W�PXVW�HQWLFH�SHRSOH�WR�ZDQW�
WR�EH�D�SDUW�RI�LW��,W�PXVW�FDOO�SHRSOH�LQWR�DQ�HQWKXVLDVWLF�DQG�ZLOOLQJ�HPEUDFH�RI�UHDO�VDFULILFH� 
 
$�UHDO�VDFULILFH��\RX�PXVW�UHPHPEHU��LV�DOZD\V�D�JLIW�ZH�PDNH�IURP�RXU�YHU\�EHLQJ��QRW�D�JLIW�ZH�
PDNH�IURP�RXU�H[FHVV��QRW�D�JLIW�ZH�PDNH�IURP�WKDW�ZKLFK�ZH�KDYH�EXW�GR�QRW�QHHG��EXW�UDWKHU�D�
JLIW�ZH�PDNH�IURP�RXU�YHU\�EHLQJ�WKDW�JLYHV�*ORU\�WR�*RG�E\�EHLQJ�RI�EHQHILW�WR�VRPHERG\�HOVH� 
 
)LUVW�DQG�IRUHPRVW��VXFK�D�YLVLRQ�PXVW�EH�IRFXVHG�RQ�JURZLQJ�WKH�FKXUFK��RQ�PDNLQJ�WKH�&KULVW�
NQRZQ�WR�WKRVH�ZKR�NQRZ�KLP�QRW�������RI�ZKRP�WKHUH�DUH�SOHQW\��� 
 
5HPHPEHU��-HVXV�GLG�QRW�VD\�WR�KLV�DSRVWOHV��³*R�\H�LQWR�DOO�WKH�ZRUOG��DQG�NHHS�P\�FKXUFK�VPDOO�´ 
 
:H�(SLVFRSDOLDQV�VRPHWLPHV�DUH�RYHUO\�HQWKUDOOHG�ZLWK�RXU�TXDLQWQHVV�DQG�FR]LQHVV��DQG�ZH�XVH�
WKDW�DV�DQ�H[FXVH�SULGHIXOO\�WR�SURFODLP�WKDW�ZH�GRQ¶W�KDYH�D�QHHG�WR�WDON�DERXW�QXPEHUV��:HOO��D�
JRRG�%DSWLVW�SDVWRU�IULHQG�RI��PLQH�VD\V��³<HV��EXW�WKH�WUXWK�LV�WKDW�\RX�(SLVFRSDOLDQV�GRQ¶W�ZDQW�WR�
WDON�DERXW�QXPEHUV�EHFDXVH�\RX�GRQ¶W�KDYH�WKHP�´ 
 
:H�LQ�RXU�GLRFHVHV��OHG�E\�RXU�ELVKRSV��PXVW�DOZD\V�UHPHPEHU�WKDW�WKH�FKXUFK�LV�WKH�RQO\�LQVWLWX�
WLRQ�LQ�WKH�ZRUOG�WKDW�H[LVWV�SULPDULO\�IRU�WKRVH�ZKR�GRQ¶W�EHORQJ�WR�LW���7KH\�DUH�RXU�UHDVRQ�IRU�EH�
LQJ��ZH�DUH�QRW�RXU�UHDVRQ�IRU�EHLQJ��7KRVH�ZKR�NQRZ�QRW�WKH�&KULVW�DUH�RXU�UHDVRQ�IRU�EHLQJ��:H�
DUH�QRW�RXU�UHDVRQ�IRU�EHLQJ�� 
 
6R��WKH�ILUVW�WDVN�RI�WKH�ELVKRS�LV�WR�EH�WKH�YLVLRQ-FDVWHU�IRU�KRZ��WRJHWKHU��ZH�DUH�JRLQJ�WR�EH�IDLWK�
IXO�WR�RXU�/RUG¶V�FRPPDQG�WR�JR�IRUWK�LQWR�DOO�WKH�ZRUOG�DQG�JURZ�WKH�FKXUFK� 
7KH�VHFRQG�WDVN�LV�WKLV��WKH�ELVKRS�PXVW�EH�WKH�RQH�WR�SURYLGH�SULPDU\�OHDGHUVKLS�WR�DFFHVV�WKH�UH�
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VRXUFHV��ERWK�KXPDQ�DQG�ILQDQFLDO��WKDW�DUH�JRLQJ�WR�EH�QHFHVVDU\�IRU�WKH�GLRFHVH�WR�EH�DEOH�WR�OLYH�
LQWR�WKDW�YLVLRQ� 
 
%XW�UHPHPEHU��WKH�ELVKRS�FDQQRW�OHDG�WKH�GLRFHVH�LQWR�WKDW�YLVLRQ�DOO�E\�KLPVHOI��7KH�ELVKRS�KDV�WR�
KDYH�KHOS��DQG�KH�KDV�WR�KDYH�D�ORW�RI�LW��5HPHPEHU��-HVXV�ZDV�QRW�D�RQH-PDQ�VKRZ���+H�ILUVW�VXU�
URXQGHG�KLPVHOI�ZLWK�D�JURXS�RI�VHHPLQJO\�OHVV�WKDQ�VWHOODU�FRPSDQLRQV��+H�WKHQ�HQFRXUDJHG�WKHP�
DQG�HTXLSSHG�WKHP��WKURXJK�WKH�SRZHU�RI�KLV�+RO\�6SLULW��WR�OLYH�ZLWK�KLP�LQWR�WKH�YLVLRQ�WKDW�KH�
ZDV�FDVWLQJ��$QG�WKHQ�DQG�RQO\�WKHQ��ZKHQ�WKH\�KDG�EHJXQ�WR�HPEUDFH�WKH�YLVLRQ�WKDW�KH�ZDV�FDVW�
LQJ��RQO\�WKHQ�GLG�KH�VHQG�WKHP�RXW�WR�PDNH�GLVFLSOHV�WR�JURZ�WKH�FKXUFK���� 
 
-HVXV�PDGH�DSRVWOHV��DSRVWOHV�PDGH�GLVFLSOHV��DQG�GLVFLSOHV�JUHZ�WKH�FKXUFK��,Q�RXU�IDLWK�WUDGLWLRQ��
DV�'U��&RUELQ�VR�FOHDUO\�VWDWHG��ZH�EHOLHYH�WKDW�RXU�ELVKRSV�---�DQG�WKLV�ZLOO�VRRQ�LQFOXGH�\RXU�ELVK�
RS-HOHFW�---�DUH�GLUHFW��KLVWRULFDO�GHVFHQGDQWV�RI�WKRVH�ILUVW�DSRVWOHV� 
 
7KH\�DUH�FKDUJHG�E\�RXU�/RUG�WKURXJK�WKH�SRZHU�RI�WKDW�VHOI-VDPH�6SLULW��WR�JR�LQWR�DOO�WKH�ZRUOG��
SURFODLPLQJ�WKH�JRRG�QHZV�RI�WKH�QHYHU-HQGLQJ�ORYH�RI�*RG�IRU�DOO�RI�KLV�FKLOGUHQ��5HPHPEHU�WKDW��
$QG�UHPHPEHU��WRR��WKDW�MXVW�DV�WKH�ELVKRS�PXVW�DFFHVV�WKH�KXPDQ�UHVRXUFHV�WKDW�DUH�QHFHVVDU\�WR�
OLYH�LQWR�WKH�YLVLRQ�WKDW�KH�ZLOO�FDVW��VR�PXVW�KH�DOVR�DFFHVV�WKH�ILQDQFLDO�UHVRXUFHV�QHFHVVDU\�WR�OLYH�
LQWR�WKDW�YLVLRQ��� 
 
,Q�HVVHQFH��WKH�ELVKRS�PXVW�EH�WKH�SULPDU\�VWHZDUGVKLS�HGXFDWRU�RI�WKH�GLRFHVH��DQG�KH�PXVW�EH�
JRRG�DW�LW��)RU�FRQWLQXDOO\��WKH�ELVKRS�ZLOO�KDYH�WR�FRQWHQG�ZLWK�YRLFHV�SURFODLPLQJ�WKDW�ZH�DUH�MXVW�
D�SRRU�FKXUFK��D�FKXUFK�ZLWKRXW�UHVRXUFHV�DGHTXDWH�WR�WKH�YLVLRQ�WKDW�KH�LV�FDVWLQJ�� 
 
2K��ZH�(SLVFRSDOLDQV�DUH�VR�JRRG�DW�WKDW��,Q�RXU�FRQJUHJDWLRQV�DQG�LQ�RXU�GLRFHVHV��ZH�VHHP�DO�
ZD\V�WR�EH�WHPSWHG�WR�WKLQN�SRRU��$QG�ZKHQ�ZH�\LHOG�WR�WKH�WHPSWDWLRQ�WR�WKLQN�SRRU��WKHQ�ZH�WDON�
SRRU��$QG�HYHU\�WLPH�ZH�GR�WKDW��HYHU\�WLPH�ZH�WKLQN�SRRU�DQG�WDON�SRRU��ZH�HQG�XS�DFWLQJ�FKHDS� 
 
%XW��OHW�PH�OHW�\RX�LQ�RQ�D�OLWWOH�VHFUHW��7UXWK�LV��HYHU\�ELVKRS�LQ�WKLV�FKXUFK�DOUHDG\�KDV�DOO�WKH�
PRQH\�KH�RU�VKH�QHHGV�WR�HQDEOH�WKH�FKXUFK�WR�OLYH�LQWR�WKH�6SLULW-LQVSLUHG�YLVLRQ�WKDW�KH�RU�VKH�LV�
FDVWLQJ� 
 
6XFK�LV�VXUHO\�WKH�FDVH�EDFN�LQ�WKH�'LRFHVH�RI�:HVW�7H[DV��D�JHRJUDSKLFDO�DUHD�MXVW�D�OLWWOH�ELW�
VPDOOHU�WKDQ�WKH�ZKROH�VWDWH�RI�6RXWK�'DNRWD��0\�GLRFHVH��WKH�'LRFHVH�RI�:HVW�7H[DV��LQFOXGHV�
WKUHH�RI�WKH�ILYH�SRRUHVW�PHWURSROLWDQ�DUHDV�LQ�WKH�8QLWHG�6WDWHV�������DUHDV�FRYHUHG�XS�ULJKW�QRZ�
ZLWK�WKRXVDQGV�XSRQ�WKRXVDQGV�RI�SROLWLFDO�DQG�HFRQRPLF�UHIXJHHV�IOHHLQJ�RSSUHVVLRQ�DQG�KRSH�
OHVVQHVV�DQG�GHVSDLU�LQ�WKHLU�RZQ�FRXQWULHV� 
 
7KH�QHHG�LV�VR�JUHDW��DQG�WKH�UHVRXUFHV�VHHP�WR�EH�VR�ODFNLQJ��%XW�WKH�WUXWK�LV��ZH�LQ�WKH�'LRFHVH�RI�
:HVW�7H[DV�DOUHDG\�KDYH�DOO�WKH�PRQH\�ZH�QHHG�WR�OLYH�LQWR�RXU�ELVKRS¶V�YLVLRQ�IRU�XV��-XVW�DV�GR�
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\RX�ZKR�DUH�WKH�'LRFHVH�RI�6RXWK�'DNRWD��)RU�WKH�WUXWK�LV�WKDW�WKHUH�LV�QR�VKRUWDJH�RI�PRQH\�
DPRQJVW�(SLVFRSDOLDQV� 
 
(YHU\�UHFWRU��SULHVW-LQ-FKDUJH��YHVWU\��DQG�ELVKRS¶V�FRPPLWWHH�LQ�WKLV�FKXUFK�DOUHDG\�KDV�DOO�WKH�
PRQH\�WKH\�QHHG�WR�HQDEOH�WKH�FKXUFK�WR�OLYH�LQWR�WKH�6SLULW-LQVSLUHG�YLVLRQ�WKDW�LV�EHLQJ�FDVW��7KLV�
LV�WUXH�LQ�\RXU�GLRFHVH��HYHQ�DV�LW�LV�VXUHO\�WUXH�LQ�P\�GLRFHVH� 
 
6R��ZKDW¶V�WKH�SUREOHP"�7KH�SUREOHP�LV�WKDW�PRVW�RI�WKDW�PRQH\�LV�VWLOO�LQ�RXU�SRFNHWV� 
 
6R��ILUVW�WKH�ELVKRS�PXVW�EH�WKH�FKLHI�YLVLRQ-FDVWHU� 
 
6HFRQGO\��KH�PXVW�DOVR�DFFHVV�WKH�UHVRXUFHV�ERWK�KXPDQ�DQG�ILQDQFLDO��WKDW�DUH�QHFHVVDU\�WR�HQDEOH�
WKH�GLRFHVH�WR�OLYH�LQWR�WKDW�YLVLRQ��7KRVH�DUH�WKH�WZR�IXQ�WKLQJV��WKH�H[FLWLQJ�WKLQJV�WKH�ELVKRS�JHWV�
WR�GR� 
 
%XW�WKH�WKLUG�WKLQJ�WKH�ELVKRS�KDV�WR�GR�LV�QRW�VR�PXFK�IXQ��)RU�WKH�WKLUG�WDVN�RI�WKH�ELVKRS�LV�WR�
PDLQWDLQ�RUGHU��$QG�WKLV�WKH�ELVKRS�PXVW�GR��IRU�LI�KH�RU�VKH�GRHV�QRW�PDLQWDLQ�RUGHU�LQ�WKH�GLR�
FHVH��WKHUH�ZLOO�EH�QR�RUGHU��&KDRV�ZLOO�HQVXH��DQG�RXU�DQFLHQW�HQHP\��WKH�GHYLO��ZLOO�KDYH�D�KD\-
GD\��7R�PDLQWDLQ�RUGHU��WKH�ELVKRS�PXVW�EH�ZLOOLQJ�DQG�DEOH�WR�KROG�SHRSOH�DFFRXQWDEOH��ODLW\�DQG�
FOHUJ\�DOLNH��� 
 
7KH�SUREOHP�ZLWK�WKDW�LV�WKDW�WKHUH�LV�QRWKLQJ�DW�DOO�LQ�WKH�KXPDQ�VSLULW�WKDW�UXVKHV�ZLWK�HQWKXVLDVP�
WR�HPEUDFH�DFFRXQWDELOLW\��6XUH��LV�WUXH�IRU�PH��DQG�,�EHW�LW¶V�WUXH�IRU�\RX�DV�ZHOO��2Q�VHYHUDO�RFFD�
VLRQV�EDFN�ZKHQ�6DQG\�DQG�,�ZHUH�GULYLQJ�DOO�RYHU�:HVW�7H[DV��,�ZRXOG�JODQFH�LQ�P\�UHDU-YLHZ�
PLUURU�DQG�VHH�RQH�RI�RXU�JRYHUQRU¶V�IDLWKIXO�WURRSHUV�EHKLQG�PH�LQ�KLV�FUXLVHU�ZLWK�KLV�OLJKWV�
IODVKLQJ��+H�ZRXOG�SXOO�PH�RYHU��DQG�KH�DQG�,�ZRXOG�KDYH�D�OLWWOH�SUD\HU�PHHWLQJ�ULJKW�WKHUH�RQ�WKH�
VLGH�RI�WKH�URDG��D�PHHWLQJ�ZKLFK�KH�DOZD\V�OHG��DQG�IRU�ZKLFK�,�DOZD\V�SDLG��� 
 
(DFK�WLPH�WKDW�KDSSHQHG��,�ZDV�UHPLQGHG�\HW�DJDLQ�WKDW�,�GR�QRW�OLNH�WKH�H[SHULHQFH�RI�DFFRXQWDELO�
LW\��$QG�\HW��ZH�DOO�NQRZ�WKDW�VHULRXV�FRPPLWPHQW�WR�PXWXDO�DFFRXQWDELOLW\�LV�HVVHQWLDO�WR�WKH�
PDLQWHQDQFH�RI�DQ\�KHDOWK\�UHODWLRQVKLS��-XVW�WU\�PDLQWDLQLQJ�D�PDUULDJH�ZLWKRXW�DFFRXQWDELOLW\��
7U\�UDLVLQJ�FKLOGUHQ��WHDFKLQJ�VFKRRO��VXSHUYLVLQJ�HPSOR\HHV��RU�JHWWLQJ�DORQJ�ZLWK�\RXU�QHLJKERUV�
ZLWKRXW�DFFRXQWDELOLW\� 
 
:H�ZKR�DUH�WKH�FKXUFK�UHDOO\�QHHG�WR�UHPHPEHU�WKDW�ZH�GR�KDYH�DQ�DQFLHQW�HQHP\�� 
 
:H�RIWHQ�FDOO�KLP�WKH�GHYLO��DQG�YLVXDOL]H�KLP�LQ�ORQJ�UHG�XQGHUZHDU�ZLWK�KRUQV�DQG�D�SRLQWHG�WDLO���
:RXOG�WKDW�KH�ZRXOG�DOZD\V�EH�VR�HDVLO\�UHFRJQL]DEOH� 
)LUVW�DQG�IRUHPRVW��ZH�PXVW�DOZD\V�UHPHPEHU�WKDW�RXU�DQFLHQW�HQHP\�KDWHV�WKH�FKXUFK��DQG�KH�
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GHVSLVHV�WKH�FOHUJ\�RI�WKH�FKXUFK��DQG�KH�LV�EHQW�XSRQ�WKH�GHVWUXFWLRQ�RI�ERWK� 
 
6RPH�RI�KLV�IDYRULWH�WRROV�IRU�WKH�GHVWUXFWLRQ�RI�ERWK�WKH�FKXUFK�DQG�KHU�FOHUJ\�DUH�DOFRKRO��GUXJV��
PRQH\��DQG�VH[��,I�\RX�DOVR�WKURZ�LQWR�WKDW�QDVW\�PL[�VHYHUDO�JRRGO\�GRVHV�RI�VHOI-GRXEW��IDOVH�
SULGH��DQG�JRRG�ROG-IDVKLRQHG�VORWK�DQG�VHOI-DJJUDQGL]HPHQW��\RX�ZLOO�KDYH�WKH�PDNLQJV�IRU�PDQ\�
GLIILFXOW�GD\V�IRU�\RXU�ELVKRS�DQG�WKH�FRQJUHJDWLRQV�IRU�ZKLFK�KH�LV�UHVSRQVLEOH� 
 
<RXU�QHZ�ELVKRS�ZLOO�KROG�\RX�DFFRXQWDEOH��EHFDXVH�KH�PXVW��+H�ZLOO�GR�VR�EHFDXVH�KH�ORYHV�\RX��
DQG�KH�ORYHV�WKH�FKXUFK�WKDW�KDV�EHHQ�HQWUXVWHG�WR�KLP��6R��DOO�RI�WKDW�LV�ZKDW�D�ELVKRS�KDV�WR�GR��
WKDW¶V�KLV�MRE��+H�KDV�WR�FDVW�WKH�YLVLRQ�LQWR�ZKLFK�KH�ZLOO�OHDG�WKH�GLRFHVH�GXULQJ�KLV�HSLVFRSDF\��
+H�KDV�WR�DFFHVV�WKH�UHVRXUFHV��KXPDQ�DQG�ILQDQFLDO��WKDW�ZLOO�EH�QHHGHG�WR�HQDEOH�WKH�GLRFHVH�WR�
OLYH�LQWR�WKDW�YLVLRQ��$QG�ZKLOH�KH�LV�GRLQJ�DOO�RI�WKDW��KH�PXVW�DOVR�PDLQWDLQ�RUGHU� 
 
-RQDWKDQ��P\�VRQ�DQG�VRRQ�WR�EH�P\�EURWKHU��ZRXOG�\RX�QRZ�SOHDVH�VWDQG��7KLV�LV�QRW�WKH�ILUVW�WLPH�
LQ�\RXU�OLIH�WKDW�,�KDYH�KDG�RFFDVLRQ�WR�DGPRQLVK�\RX��%XW�*RG�ZLOOLQJ��,�GR�EHOLHYH�WKDW�LW�LV�JRLQJ�
WR�EH�WKH�ODVW��%\�WKH�WLPH�WKLV�GD\�LV�GRQH��\RX�ZLOO�KDYH�EHHQ�RUGDLQHG�WKUHH�WLPHV� 
7ZHQW\-WKUHH�\HDUV�DJR�\RX�ZHUH�RUGDLQHG�D�GHDFRQ� 
7ZHQW\-WZR�\HDUV�DJR�\RX�ZHUH�RUGDLQHG�D�SULHVW� 
$QG�QRZ��WRGD\��\RX�DUH�WR�EH�RUGDLQHG�D�ELVKRS� 
 
2I�WKRVH�WKUHH�HYHQWV��WKRVH�WKUHH�RUGLQDWLRQV��\RX�PXVW�DOZD\V�UHPHPEHU�WKDW�WKH�RQH�WKDW�
FKDQJHG�\RXU�OLIH�WKH�PRVW�ZDV�WKDW�ILUVW�RQH��WKH�RQH�WKDW�PDGH�\RX�D�GHDFRQ��)RU�LQ�WKDW�RQH��\RXU�
RUGLQDWLRQ�WR�WKH�GLDFRQDWH��\RX�GHFODUHG�\RXU�GHVLUH��\RXU�LQWHQWLRQ��DQG�LQGHHG��\RXU�ZLOOLQJQHVV��
IRU�WKH�UHVW�RI�\RXU�OLIH��WR�EH�D�VHUYDQW�� 
 
7KHQ��LQ�WKH�GXH�FRXUVH�RI�WLPH��\RX�UHVSRQGHG�WR�WKH�FDOO�RI�\RXU�/RUG�WKURXJK�KLV�FKXUFK�WR�VXE�
PLW�\RXUVHOI�WR�RUGLQDWLRQ�DV�D�SULHVW��$QG�QRZ��WRGD\��\RX�DUH�DERXW�WR�VXEPLW�\RXUVHOI�WR�RUGLQD�
WLRQ�DV�D�ELVKRS� 
 
7UXWK�LV��RUGLQDWLRQ�WR�ERWK�WKH�SULHVWKRRG�DQG�WKH�HSLVFRSDF\�DUH�EXW�VXEVHWV�RI�WKDW�ILUVW�RUGLQD�
WLRQ��\RXU�RUGLQDWLRQ�WR�WKH�GLDFRQDWH��)RU�HVVHQWLDO�WR�DOO�WKUHH��EXW�WKH�RQH�GHFODUHG�ILUVW�DQG�IRUH�
PRVW�LQ�\RXU�RUGLQDWLRQ�WR�WKH�GLDFRQDWH��LV�WKDW�ZLOOLQJQHVV��WKDW�FRPPLWPHQW��ILUVW�DQG�IRUHPRVW��
WR�EH�D�VHUYDQW� 
 
,�KDYH�HYHU\�UHDVRQ�WR�EHOLHYH�WKDW�\RX�NQRZ�WKLV�JUHDW�WUXWK��DQG�WKDW�\RX�EHOLHYH�WKLV�GHHS�LQ�WKH�
YHU\�FRUH�RI�\RXU�EHLQJ��7KH�RIILFH�DQG�PLQLVWU\�RI�ELVKRS�LV�QRZ�DERXW� 
WR�EH�HQWUXVWHG�WR�\RX��7UHDVXUH�WKDW�RIILFH��SURWHFW�WKH�LQWHJULW\�RI�LW��EXW�WDNH�JUHDW�FDUH�QHYHU�WR�
HTXDWH�\RXUVHOI�ZLWK�WKH�RIILFH��<RX�QR�GRXEW�ZLOO�UHPHPEHU�WKDW�\HDUV�DJR�\RX�DQG�,�ZRXOG�RFFD�
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VLRQDOO\�SOD\�FKHVV��D�JDPH�ZKLFK�\RX�FDPH�WR�SOD\�YHU\�ZHOO��VR�ZHOO�WKDW�\RX�XVXDOO\�EHDW�PH��
0\�ILQDO�DGPRQLWLRQ�WR�\RX�WKLV�GD\�LV�WR�UHPHPEHU�DOZD\V�WKDW�ZKHQ�HDFK�JDPH�RI�FKHVV�ZDV�
RYHU��ERWK�WKH�ELVKRSV�DQG�WKH�SDZQV�DOO�ZHUH�SXW�EDFN�LQWR�WKH�VDPH�ER[� 
 
0\�GDLO\�SUD\HU�IRU�\RX�QRZ�LV�WKDW�\RX�ZLOO�FRQWLQXDOO\�EH�ILOOHG�ZLWK�XWWHU�MR\�DW�WKH�SULYLOHJH�RI�
EHLQJ�DEOH�WR�VHUYH�LQ�WKLV�EHDXWLIXO�DQG�SURPLVLQJ�GLRFHVH��DQG�WKDW�*RG��WKURXJK�WKH�SRZHU�RI�+LV�
+RO\�6SLULW��ZLOO�NHHS�\RX�VDIH�DV�\RX�GULYH�PLOH�DIWHU�HQGOHVV�PLOH�WHQGLQJ�\RXU�EOHVVHG�IORFN� 
 

 7KH�5W��5HY��-DPHV�(��)ROWV 
9,,,�%LVKRS�'LRFHVH�RI�:HVW��7H[DV� 
$QG��%LVKRS�-RQDWKRQ�+��)ROWV��IDWKHU 
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3URSHUW\�XS�NHHS�:LQWHU����� 

)URP�WKH�&ODLPV�'HVN��6HYHQ�:LQWHU�:HDWKHU�6XJJHVWLRQV 
 
(DFK�VHDVRQ�KROGV�VSHFLILF�SURSHUW\-�DQG�OLDELOLW\-UHODWHG�FKDOOHQJHV��EXW�ZLQWHU�FDQ�EH�HVSH�
FLDOO\�EUXWDO��+HUH�DUH�D�IHZ�SRWHQWLDO�KD]DUGV�DQG�RIIHUV�JXLGDQFH� 
 
6HUYLFH�\RXU�ERLOHU�DQG�IXUQDFH� 
6DP�HQFRXUDJHV�FKXUFK�OHDGHUV�QRW�WR�ZDLW�XQWLO�WRR�ODWH�LQ�WKH�VHDVRQ�WR�KDYH�KHDWLQJ�HTXLS�
PHQW�LQVSHFWHG��,W¶V�HDVLHU�WR�GHDO�ZLWK�D�EURNHQ�IXUQDFH�LI�WKH�WHPSHUDWXUH�KDVQ¶W�GURSSHG�
EHORZ�IUHH]LQJ� 
 
³$QG�VHUYLFH�FRPSDQLHV�JHW�EXV\�LQ�WKH�ZLQWHU��\RX�PD\�EH�RQ�D�ZDLWLQJ�OLVW�IRU�D�FRXSOH�RI�
PRQWKV�WR�JHW�\RXU�PDLQWHQDQFH�DGGUHVVHG�´�KH�VD\V��3ODQ�DKHDG�DQG�VFKHGXOH�ERLOHU�DQG�IXU�
QDFH�LQVSHFWLRQV�HDUO\�LQ�WKH�VHDVRQ� 
 
&KHFN�IRU�GUDIWV� 
0DQ\�UHOLJLRXV�RUJDQL]DWLRQV¶�EXLOGLQJV�ZHUH�EXLOW�D�ORQJ�WLPH�DJR��7KDW�FRXOG�PHDQ�\RXU�
RUJDQL]DWLRQ�LV�ORVLQJ�KHDW–DQG�PRQH\–WR�FUDFNV��FUHYLFHV��DQG�GUDIWV��³<RX�FDQ�FDOO�LQ�D�
FRPSDQ\�WR�LQVSHFW�DQG�PDNH�UHSDLUV��RU�\RX�FDQ�KDYH�WKH�PDLQWHQDQFH�SHUVRQ�V\VWHPDWLFDOO\�
JR�DURXQG�WKH�SURSHUW\�DQG�VHDO�ZLQGRZV�´�6DP�VD\V��,W�FDQ�PDNH�D�ELJ�GLIIHUHQFH� 
 
,QVSHFW�IRU�KROHV� 
+ROHV�DW�EXLOGLQJV¶�SHULPHWHUV�FDQ�FDXVH�SUREOHPV�IRU�D�FRXSOH�RI�UHDVRQV��7KH\�FRXOG�SUR�
YLGH�D�PHDQV�RI�HQWU\�IRU�FULWWHUV�WR�QHVW�LQGRRUV��DQG�WKH\�FRXOG�EH�DQ�LQMXU\�KD]DUG��³)LOO�LQ�
KROHV�WR�SUHYHQW�WZLVWHG�DQNOHV�´�6DP�DGYLVHV� 
 
&OHDQ�\RXU�JXWWHUV� 
0XFK�RI�WKH�URXWLQH�IRU�RUJDQL]DWLRQDO�EXLOGLQJ�PDLQWHQDQFH�DQG�KD]DUG�SUHYHQWLRQ�LV�WKH�
VDPH�DV�IRU�D�KRPHRZQHU��<RX�KDYH�\RXU�KRPH¶V�JXWWHUV�FOHDQHG�DIWHU�OHDYHV�IDOO��DQG�\RX�
VKRXOG�GR�WKDW�IRU�\RXU�LQVWLWXWLRQ¶V�EXLOGLQJV�DV�ZHOO� 
³:KHQ�JXWWHUV�DUH�FORJJHG�ZLWK�GHEULV��PHOWLQJ�VQRZ�PD\�QRW�GUDLQ�SURSHUO\��7KLV�FDQ�FDXVH�
SUHYHQWDEOH�SUREOHPV��VXFK�DV�LFH�GDPV�´�6DP�VD\V��7KHVH�EDUULHUV�FDQ�SUHYHQW�DSSURSULDWH�
ZDWHU�IORZ��DOORZLQJ�ZDWHU�WR�VLW�RQ�\RXU�URRI��HYHQWXDOO\�OHDNLQJ�LQWR�WKH�EXLOGLQJ�DQG�FDXV�
LQJ�LQWHULRU�GDPDJH� 
 
7ULP�\RXU�WUHHV� 
³2QH�FXELF�IRRW�RI�VQRZ�FRXOG�ZHLJK�DV�PXFK�DV����WR����SRXQGV�´�6DP�VD\V��+H�HQFRXUDJHV�
RUJDQL]DWLRQDO�OHDGHUV�WR�KLUH�D�SURIHVVLRQDO�DQG�KDYH�WUHHV�LQVSHFWHG�DQG�WULPPHG��³<RX�VHH�
XWLOLW\�FRPSDQLHV�FXWWLQJ�WUHHV�DURXQG�ZLUHV�IRU�WKLV�UHDVRQ��6QRZ�FDQ�WDNH�GRZQ�OLPEV�RU�
HYHQ�HQWLUH�WUHHV��0DQDJH�\RXU�WUHHV�VR�WKH\�GRQ¶W�IDOO�RQ�D�FDU��\RXU�EXLOGLQJ��RU�D�SHUVRQ�´ 
 
3ODQ�IRU�VQRZ�UHPRYDO� 
0D\EH�\RXU�RUJDQL]DWLRQ�KDV�D�UHODWLRQVKLS�ZLWK�D�VQRZ�UHPRYDO�FRPSDQ\�WR�FOHDU�ZDONZD\V�
DQG�SDUNLQJ�ORWV��2U�PD\EH�\RX�KDYH�YROXQWHHUV�ZKR�VKRYHO��(LWKHU�ZD\��PDNH�VXUH�\RX�KDYH�
D�FRPSUHKHQVLYH�SODQ�WR�SURYLGH�D�VDIH�SODFH�IRU�YLVLWRUV�WR�ZDON��GULYH��DQG�SDUN��³$UUDQJH�
IRU�D�EDFN-XS��MXVW�LQ�FDVH�WKH�SHRSOH�ZKR�XVXDOO\�GR�WKH�VQRZ�UHPRYDO�FDQ¶W�JHW�WKHUH�´�6DP�
VXJJHVWV� 
 
&ORVH�XS�ZKHQ�ZHDWKHU�JHWV�EDG� 
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3URSHUW\�0DQDJHU�5HSRUW� 

³6RPHWLPHV�LW¶V�RND\�WR�FORVH�WKH�FKXUFK�´�6DP�VD\V��³,W¶V�QRW�RQO\�WKH�VDIHW\�RI�WKH�YLVLWRUV�
ZKHQ�WKH\¶UH�RQ�WKH�SURSHUW\�WKDW¶V�DW�VWDNH��EXW�DOVR�WKHLU�VDIHW\�DV�WKH\�WUDYHO�WKHUH�´� 
 
6DP�UHFRPPHQGV�WKDW�\RX�WDNH�WKHVH�WLSV�LQWR�FRQVLGHUDWLRQ�DV�\RX�GR�\RXU�ZLQWHU�ZHDWKHU�SODQ�
QLQJ��EXW�EH�VXUH�WR�WDLORU�\RXU�SUHSDUDWLRQ�WR�\RXU�SDUWLFXODU�QHHGV��,W�PLJKW�EH�FROG�RXWVLGH��EXW�
\RXU�RUJDQL]DWLRQ�FDQ�SURYLGH�UHVSLWH�WR�\RXU�FRPPXQLW\��.HHS�HYHU\RQH�VDIH�LQ�WKH�SURFHVV� 
$UWLFOH�IURP�&3*��1RYHPEHU�QHZVOHWWHU��6DP�&DUXFFL��9LFH�3UHVLGHQW�RI�&ODLPV�IRU�WKH�&KXUFK�

,QVXUDQFH�&RPSDQLHV 
 

 
3URSHUW\�0DQDJHU�5HSRUW�)DOO����� 
4XHVWLRQV�WKDW�,�KDYH�EHHQ�JHWWLQJ�LQ�P\��-��\HDUV�LQ�WKLV�SRVLWLRQ� 
*UDYH\DUGV�RU�&HPHWHULHV� 

:KR�FOHDQV��PRZV��IHQFHV��PDNHV�UHSDLUV��PDLQWDLQV�URDGV" 
7KH�FKXUFK�	�LWV�PHPEHUVKLS�LV�UHVSRQVLEOH�IRU�DOO�RI�WKH�DERYH� 
3OXV��D�UHFRUG�RI�WKH�SORWV�VKRZLQJ�ZKHUH�SHRSOH�DUH�EXULHG� 
7KH�PHPEHUV�ZKRVH�GHFHDVHG�IDPLO\�PHPEHUV�DUH�EXULHG�DUH�WKH�PDLQ�SHRSOH�ZKR�VKRXOG�EH�

PDLQWDLQLQJ�WKHLU�UHODWLYHV�JUDYH� 
 

:KR�WDNHV�FDUH�RI�WKH�XS�NHHS�DQG�UHSDLUV�RI�WKH�PLVVLRQ�FKXUFKHV" 
:KR�SD\V�IRU�WKH�HOHFWULFLW\��ZDWHU�	�VHZHU�DQG�KHDWLQJ�FRVWV" 
 7KLV�LV�WKH�UHVSRQVLELOLW\�RI�HDFK�LQGLYLGXDO�FKXUFK�DQG�LWV�PHPEHUVKLS� 
 
:KDW�H[SHQVHV�DUH�H[SHFWHG�DQG�DUH�WKH�UHVSRQVLELOLW\�RI�WKH�FKXUFK" 

(YHU\�FKXUFK�LV�DVNHG�WR�3OHGJH�����RI�LQFRPH�RU�DQ�DGMXVWHG�DPRXQW� 
,QVXUDQFH�RQ�WKH�EXLOGLQJV��LQFOXGLQJ�OLDELOLW\�IRU�DQ\�SHUVRQDO�LQMXU\� 
&DQGOHV�IRU�WKH�DOWDU��ZLQH�DQG�EUHDG�IRU�+RO\�&RPPXQLRQ� 
'HOHJDWH�UHJLVWUDWLRQ�IHHV�WR�'LRFHVDQ�&RQYHQWLRQ�DQG�1LREUDUD�&RQYRFDWLRQ� 
8S�NHHS�DQG�RSHUDWLQJ�RI�WKH�FKXUFK�DQG�LWV�EXLOGLQJV� 
&RVW�VKDUH�WR�WKH�PDLQ�PLVVLRQ�RIILFH�DERYH�WKH�FRVW�RI�DOWDU�VXSSOLHV� 
 

,QVXUDQFH�&ODLPV� 
:H�KDYH�D�WKRXVDQG-GROODU�������������GHGXFWLEOH�� 
7KLV�PHDQV�LI�WKH�GDPDJH�LV�OHVV�WKDQ����WKRXVDQG��ZH��FKXUFK�EXLOGLQJ��FDQQRW�SXW�LQ�D�

FODLP���,)�\RX�DVFHUWDLQ�WKDW�WKH�FRVW�ZLOO�EH�RYHU����WKRXVDQG�GROODUV��WKHQ�FDOO�PH�ZLWK�
ZKHUH�WKH�GDPDJH�LV�ORFDWHG�RQ�WKH�EXLOGLQJ��LH��URRI��VLGLQJ�HWF���WKH�GDWH�RI�WKH�LQFLGHQW��
JHW�DQ�HVWLPDWH�RI�D�FRVW�WR�UHSDLU�UHSODFH��,�ZLOO�FDOO�WKH�LQVXUDQFH�FRPSDQ\�DQG�JHW�D�
FDVH�QXPEHU��FODLP����:H�WKHQ�ZDLW�IRU�WKH�LQVXUDQFH�WR�OHW�XV�NQRZ�KRZ�PXFK�ZLOO�EH�
DZDUGHG� 

 
:$51,1*��LI�ZH��'LRFHVH��FDOO�LQ�D�ORW�RI�IULYRORXV�FODLPV��FODLPV�WKDW�GR�QRW�FRPH�XS�WR�

WKH�GHGXFWLEOHV�RI����WKRXVDQG�RU�FODLPV�WKDW�DUH�D�IHZ����RYHU�WKH�GHGXFWLEOH��LH���������
WRWDO�FRVW�ZH�RQO\�UHFHLYH�������VLQFH�WKH\�ZRXOG�GHGXFW�WKH����WKRXVDQG�SOXV�ZH�KDYH�WR�
SD\�IRU�WKH�DGMXVWHU�WR�YLVLW�WKH�VLWH�DQG�SD\�IRU�KLV�KHU�H[SHQVHV� 

 
7KH�3URSHUW\�0DQDJHUV�MRE�LV�WR�KHOS�\RX�ZLWK�TXHVWLRQV�RU�SUREOHPV��QR�WR�FRPH�DQG�GR�WKH�

ZRUN� 
 
,�ZLOO�FRPH�DQG�ORRN�DW�ZKDW�\RX�GHHP�DV�D�SUREOHP�RU�TXHVWLRQ�DQG�GR�WKH�EHVW�WR�KHOS�\RX��0\�

SKRQH�QXPEHUV�DUH��FHOO�����-���-�����RU��KRPH�����-������� 
 
<RX�FDQ�OHDYH�D�PHVVDJH�RQ�HLWKHU�SKRQH� 
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7KH������FDPS�VHDVRQ�VDZ�ZHOO�RYHU�����FDPSHUV—NHHSLQJ�RXU�UHJLVWUDWLRQ�QXPEHUV�VWHDG\�ZLWK�
WKH�SDVW�IHZ�\HDUV���7KH�FDPS�SURJUDP�IRU�DOO�JUDGH�OHYHOV�IRFXVHG�RQ�WKH�ROG�PRQDVWLF�WUDGLWLRQ�RI�
H[SORULQJ�DQG�ZULWLQJ�UXOHV�RI�OLIH�� 
 

7KH�ZRUG�³UXOH´�FRPHV�IURP�D�/DWLQ�ZRUG��UHJXOD��ZKLFK�LPSOLHV�D�ZD\�RI�UHJXODWLQJ�DQG�UHJXODU�
L]LQJ�RXU�OLYHV�VR�WKDW�ZH�FDQ�VWD\�RQ�WKH�SDWK�ZH�KDYH�VHW�IRU�RXUVHOYHV���7KLV�VHDVRQ��7KXQGHU�
KHDG�&DPS�LQVWLWXWHG�LWV�RZQ�UXOH�RI�OLIH��ZKLFK�ZH�UHDG�IURP�DW�HYHU\�PHDO��MXVW�DV�PDQ\�PRQDV�
WLF�FRPPXQLWLHV�GR����6LPLODUO\��WKH�SURJUDP�IRFXVHG�RQ�JLYLQJ�FDPSHUV�WKH�RSSRUWXQLW\�WR�FRQ�
VLGHU�DQG�FUHDWH�WKHLU�RZQ�UXOH�RI�OLIH���:H�H[SORUHG�RXU�UHODWLRQVKLSV�ZLWK�*RG��UHODWLRQVKLSV�ZLWK�
RWKHUV��UHODWLRQVKLSV�ZLWK�RXUVHOYHV��DQG�RXU�UHODWLRQVKLSV�ZLWK�UHVRXUFHV�LQ�RUGHU�WR�PRUH�FOHDUO\�
GHILQH�RXU�LQGLYLGXDO�UXOHV�RI�OLIH�� 
 

7KH�ILIWK�DQG�VL[WK�JUDGH�FDPS�ZHOFRPHG�VRPH�YHU\�VSHFLDO�JXHVWV�IURP�WKH�'LRFHVH�RI�0DLQH��� 
��KLJK�VFKRRO�VWXGHQWV�DQG�WKUHH�FKDSHURQHV�IOHZ�LQWR�5DSLG�&LW\�WR�WHDFK�WKH�SURJUDP�IRU�WKH�ILIWK�
DQG�VL[WK�JUDGH�FDPS—H[SORULQJ�WKH�VDPH�UXOH�RI�OLIH�WRSLF���2XU�YLVLW�IURP�WKH�'LRFHVH�RI�0DLQH�
LV�MXVW�WKH�EHJLQQLQJ�RI�ZKDW�ZH�KRSH�ZLOO�EH�D�IUXLWIXO�DQG�ODVWLQJ�IULHQGVKLS���7KH�'LRFHVH�RI�
0DLQH�LV�KRSLQJ�WR�KHOS�UDLVH�IXQGV�WR�EULQJ�WKH������FDPS�FRXQVHORUV�WR�WKH�FDPS�LQ�0DLQH���2XU�
KRSH�LV�WKDW�ZH�ZLOO�EHJLQ�WR�HQWHU�LQWR�D�UHODWLRQVKLS�RI�HTXDOLW\��ZKHUH�DOO�RI�XV��QR�PDWWHU�KRZ�
UHVRXUFHG��PD\�YLVLW�HDFK�RWKHU�DQG�OHDUQ�IURP�RQH�DQRWKHU��,I�\RX�ZRXOG�OLNH�WR�GRQDWH�WR�WKLV�
VKDUHG�PLVVLRQ�H[SHULHQFH��SOHDVH�OHW�XV�NQRZ� 
 

2XU�VHZLQJ�FOXE�DW�7KXQGHUKHDG�FRQWLQXHG�WKLV�VXPPHU��DV�FDPSHUV�DQG�FRXQVHORUV�DOLNH�OHDUQHG�
KRZ�WR�VHZ�DQG�JLYH�EDFN�WR�WKH�ZRUOG�LQ�VHUYLFH���2YHU�WKH�FRXUVH�RI�WKH�VHDVRQ��RXU�FDPSHUV�
PDGH����GUHVVHV�WR�GRQDWH�WR�WKH�³/LWWOH�'UHVVHV�IRU�$IULFD�3URMHFW�´����3LOORZFDVHV�WR�GRQDWH�WR�
KRVSLWDOV�DQG�VKHOWHUV��DQG���IXOO-VL]H�TXLOWV���7KHVH�SURMHFWV�DUH�D�VLJQLILFDQW�LQFUHDVH�IURP�ODVW�
\HDU��DQG�ZH�DUH�LQFUHGLEO\�JUDWHIXO�IRU�\RXU�GRQDWLRQV�RI�ERWK�PRQH\�DQG�VXSSOLHV�WR�PDNH�WKHVH�
SURMHFWV�SRVVLEOH��� 
 

$OVR�EHFDXVH�RI�\RXU�JHQHURVLW\��WKH�FKDSHO�UHQRYDWLRQ�SURMHFW�LV�ZHOO�XQGHUZD\���7KDQNV�WR�5$0�
&RQVWUXFWLRQ�LQ�6SHDUILVK��WKH�FKDSHO�KDV�D�QHZ��DQG�JRUJHRXV��WRQJXH�DQG�JURRYH�FHLOLQJ���,Q�WKH�
FRPLQJ�PRQWKV��ZH�KRSH�WR�FRQWLQXH�WKH�UHQRYDWLRQ�E\�UHSODFLQJ�WKH�IORRULQJ�DQG�ZLQGRZV���$W�
WKH�VDPH�WLPH��ZH�ZLOO�UHSODFH�PRUH�RI�WKH�IORRULQJ�LQ�6XSHUWHQW�WR�ILQLVK�RXW�WKH�PDLQ�GLQLQJ�
URRP���7KDQN�\RX��IRU�GRQDWLQJ�VR�JHQHURXVO\�WR�WKHVH�SURMHFWV�VR�WKDW�ZH�FDQ�NHHS�WKH�FDPS�XS�
GDWHG��EHDXWLIXO��DQG�VDIH�IRU�\HDUV�WR�FRPH��� 
 

7KH�UHJXODU�VXPPHU�VHDVRQ�FRQFOXGHG�ZLWK�D�TXLOWLQJ�UHWUHDW�DW���(LJKW�DGXOW�TXLOWHUV�JDWKHUHG�WR�
ZRUN�RQ�WKHLU�RZQ�SURMHFWV��ZKLOH�HQMR\LQJ�WKH�EHDXW\�RI�WKH�FDPS���7KH�ZRPHQ¶V�UHWUHDW�LV�DOVR�
VFKHGXOHG�IRU�ODWH�$XJXVW��/LNH�ODVW�\HDU��ZH�ZLOO�FRQWLQXH�WR�XVH�WKH�VSDFH�IRU�YDULRXV�HYHQWV�LQ�
WKH�IDOO���7KH�%ODFN�+LOOV�&KDPEHU�&KRLU�LV�UHWXUQLQJ�LQ�6HSWHPEHU�IRU�WKHLU�IDOO�UHWUHDW� 
 

)LQDOO\��7KXQGHUKHDG�&DPS�ZRXOG�FRXOG�QRW�FRQWLQXH�LI�LW�ZHUHQ¶W�IRU�WKH�FRPPLWPHQW�RI�WKH�
\RXQJ�DGXOWV�ZKR�ZRUN�WKHUH�WKURXJKRXW�WKH�VXPPHU���7KHVH�\RXQJ�DGXOWV�DUH�WUXO\�LQFUHGLEOH—
JLYLQJ�WKHLU�WLPH��HQHUJ\��DQG�WDOHQW�WR�WKH�\RXQJ�SHRSOH�LQ�RXU�GLRFHVH�DQG�EH\RQG��7KLV�VHDVRQ��
RXU�FDPS�VWDII�IHDWXUHG�WKUHH�VHPLQDULDQV��DQG�FRXQVHORUV�IURP�6RXWK�'DNRWD��,RZD��:\RPLQJ��
9LUJLQLD��DQG�&RQQHFWLFXW����7KDQN�\RX�WR�*UDQW�*RQVRU��5DPVH\�$OOHQ��7ULVWDQ�)OXWH��$EHO�)OXWH��
'RPLQLF�3D\HU��%HQ�0LOOHU��0DNDHOD�0RVHU��&DUROLQH�/DQGU\��$OOLVRQ�*URVV��$QQDEHOOH�(DVWPDQ��
'HPL�/DQJGHDX��/\GLD�6LPPRQV��1DWDOLH�'LOOLYDQ��&DVVLH�%RHWWFKHU��DQG�%HQ�&URVE\�IRU�VKDULQJ�
\RXU�KHDUWV�ZLWK�RXU�FDPSHUV�DQG�HDFK�RWKHU���<RXU�ZLWQHVV�WR�WKH�ORYH�RI�-HVXV�LQ�FRPPXQLW\�
DVWRXQGV�PH�\HDU�DIWHU�\HDU��DQG�ZH�FRXOGQ¶W�GR�LW�ZLWKRXW�\RX��7KDQN�\RX� 
 

5HVSHFWIXOO\�6XEPLWWHG� 
7KH�5HY��3RUWLD�&RUELQ 
0LVVLRQHU�IRU�&DPSLQJ�DQG�5HWUHDWV 
'LUHFWRU�RI�7KXQGHUKHDG�(SLVFRSDO�&HQWHU� 

7(&�UHSRUW�WR�'LRFHVDQ�&RQYHQWLRQ�IRU����� 

0\�DSRORJLHV��WKLV�ZDV�WR�EH�LQ�WKH�ODVW�LVVXH��
EHIRUH�FRQYHQWLRQ�DQG�,�PLVWDNHQO\�RPLWWHG�LW�
IURP�WKH�&KXUFK�1HZV� 
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5HPLQGHU�WR�HYHU\RQH� 
 
+DYH�\RX�VHQW�LQ�\RXU�872�RIIHULQJV�
IURP�WKH�)DOO�,QJDWKHULQJV�� 
 
$QG�D�UHPLQGHU�WKDW�872�*UDQW�DSSOLFD�
WLRQV�RSHQ�RQ�'HF��� � 
 
7KDQN�\RX�,�DSSUHFLDWH�LW�� 
 

 
 
 
 
 
 
 
 
 
 
 
 

 
 

 
 
,V�\RXU�FKXUFK�FDXJKW�XS�RQ�\RXU�'LRFH�
VDQ�SOHGJH"�� 
 
�����LV�FRPLQJ�WR�D�FORVH�DQG�VRRQ�\RXU�
FKXUFK�ZLOO�EH�UHFHLYLQJ�WKH������&RP�
PRQ�0LVVLRQ�UHSRUWV����DVNLQJ�SOHGJH� 
 

872� 

7KH�5HY��:HEVWHU�7ZR�+DZN�DQG�7DPP\�)RQGHU 

7KH�5HY��.LP�)ROWV��SUHSDULQJ�IRU�WKH�&OHUJ\�
VSRXVH�PHHW�DQG�JUHHW� 

0RUH�SLFWXUHV�IURP�WKH�&RQVHFUD�
WLRQ�ZHHNHQG� 
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5RFN�6WDUV�IURP�WKH������'LRFHVDQ�&RQYHQWLRQ 
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&OHUJ\�DW�&RQYHQWLRQ����� 
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&RQYHQWLRQ������5RFN�6WDUV� 
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([FHUSWV�IURP�WKH�'LRFHVDQ�&RQYHQWLRQ�$GGUHVV����� 
 
'HDU�)ULHQGV�LQ�&KULVW�— 
 
,W�LV�JRRG�WR�VHH�VR�PDQ\�RI�\RX�KHUH�DW�RXU�GLRFHVH¶V����WK�'LRFHVDQ�&RQYHQWLRQ��$QG�,�KDYH�
WR�VD\��LW¶V�JUHDW�WR�VHH�\RX�DOO�LQ�SHUVRQ��7KH�ODVW�WLPH�WKDW�,�VDZ�WKLV�ERG\�JDWKHU�WRJHWKHU�LQ�
WKLV�SODFH�ZDV�RQ�0D\��WK��<RX�ZHUH�KHUH�—�,�ZDV�LQ�&RQQHFWLFXW�—�DQG�RXU�FRQQHFWLRQ�ZDV�
PDGH�SRVVLEOH�E\�WKH�+RO\�6SLUW«DQG�)DFH�%RRN� 
 
,W�ZDV�RQ�WKDW�GD\�WKDW�\RX�DQG�WKH�+RO\�6SLULW�LQYLWHG�PH�DQG�P\�ZLIH��.LP��WR�PRYH�WR�6RXWK�
'DNRWD��2Q�WKDW�GD\��\RX�LQYLWHG�PH�WR�OLYH�DPRQJVW�\RX��DQG�OHDG�\RX��DQG�VHUYH�\RX�DV�\RXU�
HOHYHQWK�ELVKRS��7R�EH�TXLWH�KRQHVW��VLQFH�WKDW�WLPH��QRW�D�VLQJOH�GD\�KDV�SDVVHG�WKDW�,�KDYH�QRW�
ZRNHQ�XS�IHHOLQJ�ERWK�EOHVVHG�DQG�YHU\�KXPEOHG�E\�WKLV�QHZ�UHDOLW\��$QG�KDYLQJ�QRZ�EHHQ�
SK\VLFDOO\�ZLWK�\RX��RQ�WKH�JURXQG��VLQFH�$XJXVW��VW�—�DQG�OLWHUDOO\�KDYLQJ�WUDYHOHG�LQ�DOO�GL�
UHFWLRQV�DFURVV�RXU�GLRFHVH�RYHU�WKHVH�SDVW�WZR�PRQWKV�—�ZKDW�,�VXVSHFWHG�ZDV�WKH�FDVH�EDFN�
LQ�WKH�IDOO�RI������ZKHQ�\RXU�VHDUFK�FRPPLWWHH�DQG�,�ILUVW�EHJDQ�WR�YLVLW�ZLWK�RQH�DQRWKHU—�
ZKDW�,�VXVSHFWHG�WR�EH�WKH�FDVH�KHUH�LQ�6RXWK�'DNRWD�SURYHG�WR�EH������WUXH��7KH�SHRSOH�RI�
WKH�(SLVFRSDO�'LRFHVH�RI�6RXWK�'DNRWD�DUH�D�EOHVVHG�SHRSOH��:H�DUH�D�YHU\�EOHVVHG�SHRSOH� 
 
,�XVHG�WR�FDOO�WKHVH�ILYH�DUHDV�WKH�³)LYH�8PEUHOODV´�—�EXW�WKDW�ZDV�EHIRUH�,�ZDV�LQWURGXFHG�WR�
VWDU�TXLOWV��,�ORYH�VHHLQJ�SHRSOH�EHLQJ�ZUDSSHG�XS�LQ�DQG�HQYHORSHG�E\�D�VWDU�TXLOW�DV�LW�LV�
GUDSHG�RYHU�WKHP��,�GLG�WKH�VDPH�WKLQJ�IRU�D�GHDU�IULHQG�RI�RXU�IDPLO\��5XWK�6FKXPDFKHU��ZKR�
OLYHG�LQ�&RQQHFWLFXW�DQG�ZKRVH�IXQHUDO�ZDV�WZR�ZHHNV�DJR��:KHQ�,�UHWXUQHG�IURP�1LREUDUD�
&RQYRFDWLRQ��,�EURXJKW�EDFN�D�VWDU�TXLOW�WKDW�,�KDG�ZRQ�DW�1LREUDUD�&RQYRFDWLRQ�—�LW�KDG�EHHQ�
PDGH�E\�6W��(OL]DEHWK¶V�&KXUFK�—�DQG�,�ZUDSSHG�WKDW�TXLOW�DURXQG�KHU�MXVW�DV�,�KDG�VHHQ�GRQH�
EHIRUH�E\�RWKHUV��$QG�5XWK¶V�IDFLDO�H[SUHVVLRQ�ZDV�RQH�RI�MR\��RQH�RI�ORYH��DQG�RQH�RI�GHHS�
EOHVVLQJ� 
 
7KXV�,�QRZ�UHIHU�WR�WKHVH�ILYH�DUHDV�DV�EHLQJ�WKH�ILYH�VWDU�TXLOWV�RI�6RXWK�'DNRWD��$QG�DV�,�LQWUR�
GXFH�WKHP�DQG�DV�ZH�EHJLQ�WR�OLYH�LQWR�WKHP��,�LQYLWH�\RX�WR�VHH�\RXUVHOI�EHLQJ�ZUDSSHG�XS�LQ�
VLGH�HDFK�RI�WKHP��$QG�P\�SUD\HU�DQG�KRSH�LV�WKDW�\RXU�OLIH�ZLOO�UDGLDWH�ZLWK�WKDW�VDPH�NLQG�RI�
MR\�DV�WRJHWKHU�ZH�JURZ�DQG�PDNH�LPSURYHPHQWV�DQG�DGMXVWPHQWV�LQ�HDFK�RI�WKHVH�ILYH� DUHDV� 
 
7KHVH�ILYH�VWDU�TXLOWV�DUH��5HODWLRQV��&RPPXQLFDWLRQ��)RUPDWLRQ��7UDQVIRUPDWLRQ��
DQG�$GYRFDF\� 
 
7KHVH�ILYH�VWDU�TXLOWV�DUH�OLVWHG��,�EHOLHYH��LQ�RUGHU�RI�JUHDWHVW�LPSRUWDQFH��$QG�WKDW�LV�ZK\�\RX�
KHDU�³UHODWLRQV´�EHLQJ�OLVWHG�DV�QXPEHU�RQH��2XU�UHODWLRQVKLSV�ZLWK�RQH�DQRWKHU�WKURXJK�-H�
VXV�&KULVW�DUH�WKH�PRVW�YDOXDEOH�WKLQJ�WKDW�ZH�KDYH��:LWKRXW�UHODWLRQVKLSV��ZH�DUH�MXVW�LQGLYLG�
XDO�VLORV�—�LQGLYLGXDO�VLORV�RI�IDLWK�VFDWWHUHG�DFURVV�RXU�GLRFHVH�ZLWK�QR�FRQQHFWLRQV��:KHQ�

7KH�ILYH�VWDU�TXLOWV�RI�6RXWK�'DNRWD 
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 &RQWLQXHG 

WKDW�KDSSHQV��SHRSOH�EHJLQ�WR�IHHO�WKDW�WKH\�DUH�DOO�DORQH�LQ�WKLV�GLRFHVH�RI�RXUV��HVSHFLDOO\�LI�
WKH\�DUH�VHUYLQJ�DQG�ZRUVKLSSLQJ�LQ�IDU�RXW�SODFHV��3HRSOH�EHJLQ�WKLQNLQJ�WKDW�PD\EH�QR�RQH�
FDUHV 
—�WKDW�QR�RQH�NQRZV�WKDW�WKH\�HYHQ�H[LVW��$QG�\HW�—�DQG�\HW��LURQLFDOO\��ZKHQ�RSSRUWXQLWLHV�
FRPH�DURXQG�WR�VKDUH�IHOORZVKLS��DQG�WR�WDNH�FRXQVHO�WRJHWKHU�DW�GL൵HUHQW�HYHQWV��DQG�WR�EXLOG�
UHODWLRQVKLSV"�—�WRR�RIWHQ��,�KDYH�KHDUG��WKH�UHVSRQVH�KDV�EHHQ��³,¶P�QRW�JRLQJ�WR�JR��,¶P�WRR�
EXV\��,W¶V�WRR�IDU��,¶P�WRR�QHHGHG�ZKHUH�,�DP��,�FDQQRW�FRPH�´�$QG�WKH�RSSRUWXQLW\�LV�PLVVHG� 
 
6R�ZKHQ�\RX�KHDU�PH�VSHDNLQJ�DERXW�KRZ�ZH¶UH�JRLQJ�WR�ZRUN�RQ�RXU�UHODWLRQVKLSV��NQRZ�WKDW��,�
DP�VSHDNLQJ�DERXW�WKH�ZKROH�VSHFWUXP�RI�RXU�UHODWLRQVKLSV�—�,¶P�VSHDNLQJ�DERXW�DOO�RI�RXU�FRQ�
QHFWLRQV�ZLWK�HDFK�RWKHU��FRQQHFWLRQV�WKDW�JR�ERWK�ZD\V��,¶P�VSHDNLQJ�DERXW�P\�UHODWLRQVKLS�ZLWK�
RXU�FOHUJ\�DQG�WKHLU�UHODWLRQVKLSV�ZLWK�PH��,¶P�VSHDNLQJ�DERXW�P\��UHODWLRQVKLSV�ZLWK�RXU�FRQ�
JUHJDWLRQV�DQG�DERXW�WKHLU�UHODWLRQVKLSV�ZLWK�PH��,¶P�VSHDNLQJ�DERXW�WKH�UHODWLRQVKLSV�WKDW�DUH�
HQMR\HG�DPRQJVW�RXU�FOHUJ\�DQG�WKH�UHODWLRQVKLSV�WKDW�H[LVW��DQG�WKDW�FDQ�H[LVW��EHWZHHQ�WZR�RU�
PRUH�FRQJUHJDWLRQV��$QG�,¶P�WDONLQJ�DERXW�\RXU�FRQJUHJDWLRQ¶V�UHODWLRQVKLS�ZLWK�WKH�GLRFHVH�DV�D�
JUHDWHU�ZKROH� 
 
$V�,�VDLG��RXU�UHODWLRQVKLSV�DUH�WKH�YHU\�EHVW�WKLQJ�WKDW�\RX�DQG�,�FDQ�LQYHVW�RXU�HQHUJ\�LQ�—�DQG�
ZK\"�—�EHFDXVH�ZH�FDQQRW�EH�WKH�&KXUFK�DOO�RQ�RXU�RZQ��,�ZDV�WDXJKW�WKDW�LQ�WKH�HDUO\�GD\V���RI�
6RXWK�'DNRWD��SHRSOH¶V�OLYHOLKRRG�DQG�HYHQ�WKHLU�YHU\�OLIH�GHSHQGHG�XSRQ�WKH�UHODWLRQVKLSV�WKDW�
WKH\�KDG�ZLWK�WKHLU�QHLJKERUV��<RX�FRXOG�QRW�D൵RUG�WR�EH�RQ�WKH�RXWV�ZLWK�\RXU�QHLJKERU��RYHU�
VLOO\�OLWWOH�VWX൵��5HODWLRQVKLSV�DUH�LPSRUWDQW��7KH\�DUH�OLIH-JLYLQJ��7KH\�DUH�D�EOHVVLQJ��$QG�WR�
JHWKHU��RXU�UHODWLRQVKLSV�KHOS�XV�WR�EHFRPH�DQ�HYHQ�JUHDWHU�EOHVVLQJ� 
 
6R�WKHUH�DUH�WZR�WKLQJV�WKDW�,�DP�JRLQJ�WR�LQYLWH�XV�WR�IRFXV�RQ�GXULQJ�WKLV�QH[W�\HDU�DV�IDU�DV��RXU�
UHODWLRQVKLSV�ZLWK�HDFK�RWKHU�DUH�FRQFHUQHG��7KH�ILUVW�LV�WKLV�—�LI�\RX�DUH�QRW�DOUHDG\�GRLQJ�VR��,�
ZRXOG�OLNH�WR�LQYLWH�\RXU�FRQJUHJDWLRQ�WR�FRQVLGHU�HQWHULQJ�LQWR�D�SDUWQHUVKLS�UHODWLRQVKLS�ZLWK�
DQRWKHU�FRQJUHJDWLRQ�LQ�RXU�GLRFHVH�IRU�D�\HDU¶V�SHULRG�RI�WLPH��7KDW�FRQJUHJDWLRQ�PD\�EH�ZLWKLQ�
\RXU�RZQ�WRZQ�RU�FLW\�—�LW�PD\�EH�ZLWKLQ�\RXU�RZQ�GHDQHU\�—�LW�PD\�EH�RQ�WKH�IDU�VLGH���RI�WKH�
GLRFHVH��,�DP�LQYLWLQJ�\RX�WR�UHDFK�RXW�DQG�FRQQHFW�ZLWK�DQRWKHU�FRQJUHJDWLRQ��/HDUQ�DERXW�HDFK�
RWKHU¶V�VWUHQJWKV�—�\RXU�MR\V�—�\RXU�FKDOOHQJHV�—�DQG�KRZ�\RX�ERWK�DUH�OLYLQJ�RXW�WKH�&KULV�
WLDQ�IDLWK��/HDUQ�DERXW�KRZ�\RX�FDQ�VXSSRUW�HDFK�RWKHU�WKURXJK�\RXU�SUD\HUV�DV�ZHOO��DV�WKURXJK�
\RXU�JLIWV�DQG�WDOHQWV��,�DP�LQYLWLQJ�\RX�WR�H[SORUH�KDYLQJ�D�SDUWQHUVKLS�UHODWLRQVKLS 
—�DQG�WKHQ�OHW�XV�NQRZ�ZKR�\RX�KDYH�SDUWQHUHG�ZLWK��)RU�LW�LV�P\�KRSH��WKDW�DW�RXU�QH[W�GLRFH�
VDQ�FRQYHQWLRQ��ZH�FDQ�KDYH�VRPH�ROG-IDVKLRQHG�WHVWLI\LQJ��—�DQG�KDYH�VRPH�SHRSOH�ZKR�ZLOO�
FRPH�XS�DQG�ZLWQHVV�DV�WR�KRZ�WKHLU�SDUWQHUVKLS�KDV�OHG�WKHP�WR�EHFRPH�D�VWURQJHU� EOHVVLQJ�RI�
-HVXV�&KULVW� 
 
7KH�VHFRQG�WKLQJ�WKDW�,�DP�JRLQJ�WR�DVN�WR�KDSSHQ�LV�WKDW�ZKHQ�WKHUH�LV�D�FOHUJ\�FRQIHUHQFH�RU�D�
FOHUJ\�UHWUHDW�—�XQOHVV�WKHUH�LV�D�UHDOO\��UHDOO\�JRRG�UHDVRQ�RU�DQ�DEVROXWHO\�GLUH�HPHUJHQF\��,�
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������  

ZDQW�RXU�FOHUJ\�WR�EH�WKHUH��$QG�,�ZDQW�WKHP�WKHUH�VR�WKDW�WKH\�EH�ZLWK�HDFK�RWKHU��$QG�YLVLW�ZLWK�
HDFK�RWKHU��$QG�SUD\�ZLWK�HDFK�RWKHU��$QG�VXSSRUW�HDFK�RWKHU��6RPH�RI�RXU�FOHUJ\�OLYH�LQ�YHU\�UH�
PRWH�SDUWV�RI�RXU�VWDWH��6RPH�RI�RXU�FOHUJ\�DUH�VHUYLQJ�PXOWLSOH�FKXUFKHV�ZLWKRXW�PXFK�VXSSRUW��
6R�ZKHQ�RSSRUWXQLWLHV�DULVH�IRU�FOHUJ\�WR�FRPH�WRJHWKHU�—�,�QHHG�WKHP�WR�EH�WKHUH��$QG�,�QHHG�
FRQJUHJDWLRQV�WR�PDNH�VXUH�WKDW�WKH\�DUH�DEOH�WR�FRPH�DQG�WKDW�WKH\�DUH�JLYHQ�DQG�SURYLGHG�ZLWK�
WKH�PHDQV�WR�FRPH��%HFDXVH�ZKHQ�WKH\�UHWXUQ�WR�\RX"�—�ZKHQ�WKH\�FRPH�EDFN�WR�GR�WKH�GD\�LQ�
DQG�WKH�GD\�RXW�PLQLVWU\�WKDW�WKH\�KDYH�DFFHSWHG�WKH�FDOO�WR�GR�—�WKH\�ZLOO�FRPH�EDFN�WR�\RX�UH�
FKDUJHG�DQG�UHQHZHG��7KH\�ZLOO�FRPH�EDFN�WR�\RX�NQRZLQJ�WKDW�WKH\�DUH�QRW�ZRUNLQJ�DORQH�LQ�
WKLV�GLRFHVH�WKDW�ZH�OLYH�LQ��6R�ZKHQ�D�FOHUJ\�SHUVRQ�WHOOV�\RX�WKDW�WKH\�DUH�JRLQJ�WR�EH�DZD\�IRU�
DQ�HYHQW�ZLWK�RWKHU�FOHUJ\"�*LYH�WKHP�\RXU�EOHVVLQJ�—�VXSSRUW�WKHP�—�UHVFKHGXOH�ZKDWHYHU�PD\�
QHHG�WR�EH�UHVFKHGXOHG�—�DQG�PDNH�VXUH�WKDW�WKH\�WDNH�IXOO�DGYDQWDJH�RI�EHLQJ�DEOH�WR�FKHFN�LQ�
ZLWK�WKHLU�ELVKRS�DQG�ZLWK�WKHLU�IHOORZ�VLVWHU�DQG�EURWKHU�FOHUJ\� 
 
7KH�QH[W�DUHD�RU�VWDU�TXLOW�WKDW�,�ZDQW�WR�DGGUHVV�LV�FRPPXQLFDWLRQV��<RX�REYLRXVO\�FDQ¶W�KDYH�D�
UHODWLRQVKLS�XQOHVV�\RX�DUH�VRPHKRZ�FRPPXQLFDWLQJ��7KXV�,�ZDQW�XV��DV�D�GLRFHVH��WR�VWDUW�ORRNLQJ�
FUHDWLYHO\�DW�WKH�ZD\V�WKDW�ZH�DUH�FRPPXQLFDWLQJ�ZLWK�RQH�DQRWKHU� 
 
7KHUH�DUH�SDUWV�RI�RXU�GLRFHVH�WKDW�GR�QRW�KDYH�HDV\�DFFHVV�WR�LQWHUQHW�FDSDELOLW\��6RPH�RI�RXU�
PHPEHUV�KDYH�WR�WUDYHO�WR�JHW�RQOLQH��7KDW¶V�D�UHDOLW\�WKDW�ZH�KDYH�KHUH�LQ�6RXWK�'DNRWD��6R�ZH�
QHHG�WR�GLVFRYHU�ZD\V�WR�HQVXUH�WKDW�RXU�FRPPXQLFDWLRQV�UHDFK�WKRVH�ZKR�QHHG�WKHP�DQG�LQ�D�
WLPHO\�IDVKLRQ��%HFDXVH�LI�\RX�DUH�QRW�LQIRUPHG��\RX�FDQQRW�DFW��2U�ZRUVH�—�LI�\RX�DUH�QRW�LQ�
IRUPHG�OLNH�HYHU\RQH�HOVH�LV�EHLQJ�LQIRUPHG��LW�JRHV�EDFN�WR�WKDW�IHHOLQJ�RI�EHLQJ�DORQH�DQG��RXW�RI�
WKH�ORRS� 
 
6R�IRU�P\�SDUW��DQG�VSHDNLQJ�IRU�RXU�GLRFHVDQ�VWD൵��ZH�ZLOO�EH�DGGUHVVLQJ�WKLV�LVVXH�IURP�D�GLRF�
HVDQ�VWDQGSRLQW��$QG�ZH�ZLOO�FRPH�XS�ZLWK�D�V\VWHP�WKDW�ZLOO�HQVXUH��WR�WKH�YHU\�EHVW�RI�RXU�
DELOLW\��WKDW�LQIRUPDWLRQ�JHWV�WR�ZKHUH�LW�QHHGV�WR�JHW�WR�VXFFHVVIXOO\� 
 
2Q�DQRWKHU�QRWH��,�KDYH�KDG�SHRSOH�LQ�SDULVKHV�WHOO�PH�WKDW�WKH\�KDYH�QR�LGHD�ZKDW�LV�KDSSHQLQJ�
RQ�RXU�UHVHUYDWLRQV��$QG�WKDW¶V�ZKHUH�PRVW�RI�RXU�FRQJUHJDWLRQV�DUH�ORFDWHG��$W�WKH�VDPH�WLPH��
DQG�WKLV�ZDV�MXVW�D�FRXSOH�RI�ZHHNV�DJR��,�KDG�D�SHUVRQ�IURP�RQH�RI�RXU�UHVHUYDWLRQV�WHOO�PH�WKDW�
VKH�KDV�QR�LGHD�ZKDW�LV�KDSSHQLQJ�LQ�RXU�SDULVKHV��6R�KRZ�ZH�DUH�FRPPXQLFDWLQJ�ZLWK�HDFK�RWKHU�
ZLOO�DOVR�EH�RQH�RI�WKH�DUHDV�WKDW�ZLOO�EH�DGGUHVVHG�LQ�WKH�FRPLQJ�\HDU� 
 
7KH�ODVW�TXHVWLRQ�WKDW�,�ZRXOG�UDLVH�ZKHQ�LW�FRPHV�WR�FRPPXQLFDWLRQ�KDV�WR�GR�ZLWK�KRZ�ZH���
DUH�FRPPXQLFDWLQJ�ZLWK�WKRVH�ZKR�DUH�OLYLQJ�LQ�RXU�FRPPXQLWLHV��,I�\RXU�SDULVK�KDV�D�ZHEVLWH��
KRZ�XS�WR�GDWH�LV�LW"�*R�KRPH�DQG�FKHFN�WKDW�RXW��,I�\RXU�FKXUFK�KDV�DQ�DQVZHULQJ�PDFKLQH��LV�
WKH�PHVVDJH�RQ�\RXU�PDFKLQH�OLVWLQJ�$//�RI�\RXU�VHUYLFHV"�,V�WKH�PHVVDJH�OLVWLQJ�WKH�WLPHV�RI�
$1<�VHUYLFH"��&KHFN�WKDW�RXW�ZKHQ�\RX�JR�KRPH�—�,�JXDUDQWHH�\RX��VSHDNLQJ�DV�D�SHUVRQ�ZKR�
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ZDV�FDOOLQJ�FKXUFKHV��DQG�WU\LQJ�WR�SXW�WKLV�\HDU¶V�ELVKRS¶V�YLVLWDWLRQ�VFKHGXOH�WRJHWKHU��VRPH�RI�
\RX�DUH�JRLQJ�WR�EH�VXUSULVHG�� 
 
+RZ�DUH�FRQJUHJDWLRQV�JHWWLQJ�WKH�ZRUG�RXW�LQ�WKHLU�FRPPXQLWLHV�DERXW�ZKR�WKH\�DUH"�—�DQG�
DERXW�ZKDW�WKH\�GR"�$V�VRPH�RI�\RX�KHDUG�PH�VD\�GXULQJ�WKH�ZDONDERXWV��WKH�GD\V�RI�XV�VLWWLQJ�
LQ�FKXUFK�DQG�ZDLWLQJ�IRU�SHRSOH�WR�GLVFRYHU�XV�DOO�RQ�WKHLU�RZQ�KDYH�JRQH�DQG�OHIW� 
7KRVH�GD\V�KDYH�EHHQ�JRQH��LQ�IDFW��IRU�RYHU�ILIW\�\HDUV��LI�QRW�PRUH��6R�KRZ�DUH�ZH�FRPPXQL�
FDWLQJ�LQIRUPDWLRQ�DERXW�ZKR�ZH�DUH�DQG�DERXW�ZKDW�ZH�GR�ZLWK�WKH�SHRSOH�ZKR�OLYH�LQ�RXU�
FRPPXQLWLHV" 
 
6R�,�DP�LQYLWLQJ�\RX�WR�UHWXUQ�KRPH�DQG�WDON�ZLWK�\RXU�FOHUJ\��\RXU�OHDGHUV��DQG�ZLWK�\RXU�FRQ�
JUHJDWLRQ�DERXW�\RXU�FRPPXQLFDWLRQ�QHHGV�DQG�DERXW�\RXU�FRPPXQLFDWLRQ�PHWKRGV��7KLV�ZLOO�
EH�RQH�RI�WKH�DUHDV�RI�FRQYHUVDWLRQ�WKDW�,�ZLOO�ORRN�IRUZDUG�WR�KDYLQJ�ZLWK�\RX�GXULQJ�D�YLVLWD�
WLRQ��$QG�LI�\RX�DUH�D�FRQJUHJDWLRQ�WKDW�SXEOLVKHV�D�QHZVOHWWHU"�,¶G�EH�JUDWHIXO�LI�\RX�ZRXOG�DGG�
PH�WR�\RXU�OLVW��$W�WKLV�SRLQW��RXW�RI�RXU�VHYHQW\-HLJKW�FRQJUHJDWLRQV��,�EHOLHYH�WKDW�,�DP�FXUUHQW�
O\�UHFHLYLQJ�WKUHH��$QG�,�,¶G�ORYH�WR�VHH�WKDW�QXPEHU�JR�XS� 
 
7KH�WKLUG�TXLOW�LV�WKH�DUHD�RI�IRUPDWLRQ��+RZ�DUH�ZH�IRUPLQJ�RXU�SHRSOH�RQ�ERWK�D�GLRFHVDQ�OHY�
HO�DQG�RQ�D�FRQJUHJDWLRQDO�OHYHO"�7KXQGHUKHDG�(SLVFRSDO�&HQWHU�LV�D�ZRQGHUIXO�MHZHO�LQ�RXU�GLR�
FHVH��,W�KDV�KDG�D�ORQJ�KLVWRU\�DQG�KDV�PXFK�SRWHQWLDO�—�DQG�,�DP�JUDWHIXO�WR�WKRVH�ZKR��FDUH�
DERXW�LW�DQG�ZKR�ZLOO�EH�ZLOOLQJ�WR�H[SORUH�KRZ�LW�FDQ�EH�XVHG�LQ�WKH�IXWXUH��\HDU�URXQG��WR�EH�D�
SODFH�ZKHUH�*RG¶V�SHRSOH�RI�DOO�DJHV�FDQ�FRPH�DQG�EH�IRUPHG� 
 
+RZ�DUH�ZH�IRUPLQJ�RXU�VHPLQDULDQV�DQG�WKH�SHRSOH�ZKR�DUH�EHLQJ�SUHSDUHG�IRU�RUGDLQHG�PLQLV�
WU\"�7KLV�FRQYHUVDWLRQ�KDV�EHJXQ�DOUHDG\�—�DQG�D�KROG�KDV�EHHQ�SODFHG�XSRQ�QHZ�SHRSOH�FRP�
LQJ�LQWR�RXU�SURFHVV�XQWLO�RXU�SURFHVV�FDQ�EH�HDVLO\�GHILQHG�DQG�EHVW�VXLW�WKH�SXUSRVHV�IRU�PLQLV�
WU\�KHUH�LQ�6RXWK�'DNRWD��$V�,�VDLG�EHIRUH��ZH�DUH�D�PLVVLRQDU\�GLRFHVH�DW�KHDUW«DQG�WKXV�WKRVH�
ZKRP�ZH�ZLOO�KHOS�WR�IRUP�IRU�RUGDLQHG�PLQLVWU\�ZLOO�EH�WUDLQHG�WR�EH�PLVVLRQDULHV��7KH\�ZLOO�EH�
WUDLQHG�WR�VHUYH�PLVVLRQV�RQ�UHVHUYDWLRQV�DQG�SDULVKHV�DOLNH��7KH\�ZLOO�EH�IHDUOHVV��HQHUJHWLF�YL�
VLRQDULHV�ZLWK�D�KHDUW�IRU�*RG¶V�SHRSOH��—�EHFDXVH�WKDW¶V�ZKDW�ZH�QHHG��,�DP�YHU\�H[FLWHG�DERXW�
WKLV�IRUPDWLRQDO�NLQG�RI�FRQYHUVDWLRQ�—�DQG�,�DP�SDUWLFXODUO\�H[FLWHG�DERXW�WKH�IDFW�WKDW�RXU�GLR�
FHVH�KDV�JDUQHUHG�WKH�DWWHQWLRQ�IURP�VHPLQDULHV�LQ�WKH�(SLVFRSDO�&KXUFK�LQ�WUDLQLQJ�IXWXUH�SULHVWV�
IURP�RWKHU�GLRFHVHV� 
 
)RUPDWLRQ�ZLOO�DOVR�EH�D�WRSLF�RI�FRQYHUVDWLRQ�GXULQJ�HSLVFRSDO�YLVLWDWLRQV�—�IRU�,�DP�JHQXLQH�
O\�FXULRXV�DERXW�ZKDW�\RXU�FRQJUHJDWLRQV�DUH�GRLQJ�WR�KHOS�IRUP�\RXU�SHRSOH��$QG�LI�\RX�QHHG�
KHOS�LQ�ILQGLQJ�UHVRXUFHV�RU�LGHDV��OHW¶V�UDLVH�WKRVH�TXHVWLRQV�XS��,I�\RX�KDYHQ¶W�WKRXJKW�DERXW�
UDLVLQJ�XS�D�FDWHFKLVW�LQ�\RXU�FKXUFK�WR�KHOS�IRUP�\RXU�SHRSOH��OHW¶V�WDON�DERXW�WKDW�DV�ZHOO� 
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3HRSOH�DUH�KXQJU\�IRU�OHDUQLQJ�—�DQG�LQ�PDQ\�RI�RXU�FRQJUHJDWLRQV��HVSHFLDOO\�WKRVH�RQ�RXU�UHVHU�
YDWLRQV��WKLV�NLQG�RI�IRUPDWLRQ�LV�JRLQJ�WR�KDYH�WR�EH�GRQH��DQG�GRQH�ZHOO��E\�WKH�ODLW\� 
 
7KH�IRXUWK�TXLOW�LV�WUDQVIRUPDWLRQ��$V�&KULVWLDQ�SHRSOH�—�DV�EOHVVHG�SHRSOH�—�DV�SHRSOH�RI�D�
PLVVLRQDU\�GLRFHVH�—�ZH�KDYH�EHHQ�FDOOHG�WR�JR�IRUWK�LQWR�*RG¶V�ZRUOG�DQG�WR�EH�*RG¶V����DJHQWV�
RI�FKDQJH��:H�KDYH�EHHQ�FDOOHG�WR�EH�*RG¶V�DJHQWV�RI�WUDQVIRUPDWLRQ��:H�DUH�SHRSOH�RI�KRSH��—�
ZLWK�VRPH�RI�XV�OLYLQJ�LQ�DUHDV�ZKLFK��RQ�WKH�VXUIDFH��FDQ�VHHP�SUHWW\�GHYRLG�RI�KRSH�EHFDXVH�RI�
WKH�QXPEHU�RI�FKDOOHQJHV�IDFLQJ�WKHP� 
 
/DVW�-XQH��ZKHQ�,�ZDV�DW�D�&ROOHJH�IRU�%LVKRSV�JDWKHULQJ��ZH�KDG�D�ZRUNVKRS�RQ�KRZ 
WR�LQWHUDFW�ZLWK�WKRVH�LQ�WKH�PHGLD��$QG�ZH�WRRN�WXUQV�EHLQJ�LQWHUYLHZHG�E\�WKH�OHDGHU�ZKR�DFWHG�
OLNH�D�UHSRUWHU��$QG�ZKHQ�LW�FDPH�WR�EH�P\�WXUQ��WKH�OHDGHU�DVNHG�PH�WR�GHVFULEH 
WKH�FKDOOHQJHV�WKDW�ZH�ZHUH�IDFLQJ�LQ�WKH�'LRFHVH�RI�6RXWK�'DNRWD��$QG�VR�,�WROG�KLP��:H�KDYH�D�
KLJK�XQHPSOR\PHQW�UDWH��ZH�KDYH�D�KLJK�DOFRKROLVP�UDWH��ZH�KDYH�D�KLJK�VXLFLGH�UDWH��ZH�KDYH�
SHRSOH�OLYLQJ�LQ�WKLUG�ZRUOG�FRQGLWLRQV�ULJKW�KHUH�LQ�WKH�8QLWHG�6WDWHV��ZH�KDYH�UDFLVP�—�,¶YH�
EHHQ�WROG�WKDW�WKH�UDWLR�RI�\RXQJ�1DWLYH�$PHULFDQ�PDOHV�EHLQJ�VKRW�E\�SROLFH�FRPSDUHG�WR�WKH�
UDWLR�RI�\RXQJ�$IULFDQ-$PHULFDQ�PDOHV�EHLQJ�VKRW�E\�SROLFH�LV�IRXU�WR�RQH��ZH�KDYH�IDOVH�QDUUD�
WLYHV�EHLQJ�WROG�E\�WKH�JRYHUQPHQW�LQVRIDU�DV�KRZ�PXFK�³KHOS´�1DWLYH�$PHULFDQV�UHFHLYH�� ZH�
KDYH�SULHVWV�VHUYLQJ�D�PXOWLSOH�QXPEHU�RI�FRQJUHJDWLRQV�RQ�WKHLU�RZQ��ZH�KDYH�FRQJUHJDWLRQV�WKDW�
FDQQRW�EH�UHDFKHG�GXULQJ�FHUWDLQ�SDUWV�RI�WKH�\HDU��HWF� 
 
7R�EH�KRQHVW�ZLWK�\RX��,�WKRXJKW�WKDW�,�DQVZHUHG�WKH�UHSRUWHU¶V�TXHVWLRQ�SUHWW\�ZHOO� 
0\�FROOHDJXHV��RQ�WKH�RWKHU�KDQG�—�WKH�RWKHU�ELVKRSV�ZKR�ZHUH�LQ�WKH�URRP"�—�DIWHUZDUGV��WKH\�
ORRNHG�DW�PH�DQG�DVNHG��³:KHUH¶V�WKH�KRSH"�:KHUH¶V�WKH�KRSH"�:KDW�LV�\RXU�GLRFHVH�GRLQJ�DERXW�
DOO�WKRVH�VLWXDWLRQV"´�$QG�,�ORRNHG�EDFN�DW�WKHP�DQG�GHIHQVLYHO\�VDLG��³:DLW��ZDLW�� ZDLW��,�ZDVQ¶W�
DVNHG�D�TXHVWLRQ�DERXW�KRSH��,�ZDV�DVNHG�D�TXHVWLRQ�DERXW�RXU�FKDOOHQJHV�´ 
 
$QG�WKHQ�WKH\�VDLG�WR�PH�ZRUGV�WKDW�,�ZLOO�QHYHU�IRUJHW«ZRUGV�WKDW�,�ZLOO�DOZD\V��DV�D 
ELVKRS��UHPHPEHU�ZKHQ�WDONLQJ�WR�RWKHU�SHRSOH�DERXW�WKH�(SLVFRSDO�'LRFHVH�RI�6RXWK�'DNRWD��
7KHVH�ELVKRSV�VDLG�WR�PH��³1R�RQH«QR�RQH�LV�HYHU�JRLQJ�WR�DVN�\RX�DERXW�KRSH��1R�RQH�LV�HYHU�
JRLQJ�WR�DVN�\RX�DERXW�KRZ�\RXU�GLRFHVH�LV�KHOSLQJ�WR�PDNH�D�GL൵HUHQFH�LQ�SHRSOH¶V�OLYHV��2XU�
FRXQWU\"�2XU�FRXQWU\�ULJKW�QRZ�WKULYHV�RQ�GLVDVWHU��:KHQ�ZDV�WKH�ODWHVW�KXUULFDQH"�:KHQ�ZDV�
WKH�ODVW�WRUQDGR"�:KHQ�GLG�WKH�ODWHVW�IORRG�RFFXU�DQG�KRZ�PDQ\�SHRSOH�GLHG�LQ�LW"�:KHQ�ZDV�WKH�
ODVW�PDVV�VKRRWLQJ"�:KDW¶V�WKH�ODWHVW�VFDQGDO"�7HOO�XV�DOO�DERXW�WKH�ODWHVW�FRQIOLFW�´ 
 
7KRVH�NLQGV�RI�VWRULHV�VHOO��7KRVH�DUH�WKH�NLQGV�RI�VWRULHV�WKDW�RXU�QDWLRQ�KHDUV�DERXW�DQG�WKH\�
IHHG�R൵�RI�WKHP��5DUHO\�GR�ZH�KHDU�ZKDW¶V�EHLQJ�GRQH�LQ�UHVSRQVH�WR�WKRVH�VLWXDWLRQV��:H�UDUHO\��
LI�HYHU��KHDU�DERXW�KRZ�SHRSOH�DUH�WU\LQJ�WR�PDNH�D�GL൵HUHQFH��$QG�GR�\RX�NQRZ�ZK\"�%HFDXVH�
WZR�RU�WKUHH�GD\V�DIWHU�D�FRQIOLFW�LV�RYHU��ZH¶YH�EHFRPH�IRFXVHG�RQ�D�EUDQG�QHZ�GLVDVWHU��$QG�WKH�



 

6RXWK�'DNRWD�&KXUFK�1HZV                      �����   )$//� 2019 

3DJH��� 

 

 
SUHYLRXV�GLVDVWHU"«WKH�SUHYLRXV�VLWXDWLRQ"«DQG�WKH�OLYHV�RI�SHRSOH�ZKR�ZHUH�D൵HFWHG�MXVW����WR�
���KRXUV�DJR"�—�WKH\¶UH�IRUJRWWHQ��7KH\¶UH�IRUJRWWHQ� 
 
0\�EURWKHU�DQG�VLVWHU�ELVKRSV�WDXJKW�PH�D�YHU\�LPSRUWDQW�OHVVRQ�WKDW�GD\��7KH\�WDXJKW�PH�WKDW�
,¶YH�JRW�WR�EH�RQH�ZKR�EULQJV�KRSH�LQWR�WKH�VWRU\��:H¶YH�JRW�WR�EH�WKH�RQHV�ZKR�EULQJ�KRSH���
LQWR�WKH�VWRULHV�RI�6RXWK�'DNRWD� 
4XLFN�FDVH�LQ�SRLQW�—�WKHUH�ZDV�D�\RXQJ�ZRPDQ�ZKR�ZHQW�PLVVLQJ��DQG�ZKR�ZDV�ODWHU��IRXQG�
WR�EH�KDQJHG�—�KHU�IDPLO\�EHOLHYHV�WKDW�VKH�ZDV�PXUGHUHG�—�RQ�WKH�5RVHEXG�UHVHUYDWLRQ��'LG�
WKH�UHVHUYDWLRQ�SROLFH�JR�ORRNLQJ�IRU�WKLV�ZRPDQ�ZKHQ�VKH�ZDV�UHSRUWHG�PLVVLQJ"�1RSH��'LG�
WKH�)%,�JR�ORRNLQJ�IRU�KHU"�1RSH��'R�\RX�NQRZ�ZKR�ZHQW�ORRNLQJ�IRU��KHU"�:H�GLG��7KH�
&KXUFK�GLG��0RWKHU�/DXUHQ�6WDQOH\��ZKR�LV�WKH�6XSHUYLVLQJ�3UHVE\WHU�RI�WKH�5RVHEXG�0LVVLRQ�
:HVW��VKH�JRW�KHU�SHRSOH�PRYLQJ��6KH�ZRUNHG�ZLWK�WKH�YLFWLP¶V�IDPLO\��VKH�RUJDQL]HG�WKHP��VKH�
LQVWUXFWHG�WKHP��VKH�IHG�WKHP��VKH�HQHUJL]HG�WKHP«VKH�HYHQ�LQYROYHG�WKH�WZR�VHPLQDULDQV�
ZKR�ZHUH�LQ�KHU�FKDUJH�ODVW�VXPPHU��$QG�WKDW�JURXS�RI�SHRSOH"�— 
WKH\�ZHUH�WKH�RQHV�ZKR�IRXQG�WKDW�\RXQJ�ZRPDQ��$QG�0RWKHU�/DXUHQ�KHOSHG�KHU�FRPPXQLW\�
WR�EXU\�WKDW�\RXQJ�ZRPDQ��$QG�LQ�UHVSRQVH«DOO�WKRVH�R൶FLDOV«DOO�WKRVH�R൶FLDOV�ZKR�LQLWLDOO\�
KDG�UHIXVHG�WR�KHOS�RU�JLYH�DQ\�DVVLVWDQFH�ZKDWVRHYHU�WR�WKH�VHDUFK«WKH\�UHSHQWHG��7KH\�UH�
SHQWHG��$QG�WKH\�SXEOLFO\�VDLG��³1HYHU�DJDLQ«QHYHU�DJDLQ�´ 
 
7KDW¶V�D�WUDQVIRUPDWLYH�VWRU\�RI�KRSH��7KDW�LV�ZKDW�EHLQJ�D�WUDQVIRUPDWLYH�DJHQW�LQ�*RG¶V�NLQJ�
GRP�ORRNV�OLNH��(YHQ�ZKHQ�D�SDUW�RI�*RG¶V�NLQJGRP�LV�FRQIURQWHG�E\�PDQ\�FKDOOHQJHV��ZH�FDQ�
QRW�DOORZ�RXUVHOYHV�WR�EH�FRQYLQFHG�WKDW�ZH�DUH�SRZHUOHVV��:H�FDQQRW�EH�FRQYLQFHG�WKDW�WKHUH�LV�
QRWKLQJ�WKDW�ZH�FDQ�GR��:H�DUH�D�EOHVVHG�SHRSOH��:H�DUH�D�PLVVLRQDU\�GLRFHVH��$QG�DV�D�PLVVLRQ�
DU\�GLRFHVH��ZH�FDQ�EULQJ�*RG¶V�KRSH�ZKHUH�*RG¶V�KRSH�LV�QHHGHG��:H�FDQ�EULQJ�MXVWLFH�ZKHUH�
MXVWLFH�LV�UHTXLUHG��$QG�ZH�FDQ�EULQJ�ORYH«ZH�FDQ�EULQJ�*RG¶V�ORYH«DQG�ZH�FDQ�DSSO\�WKDW�
ORYH�WR�KHDUWV�WKDW�DUH�KXUWLQJ«DQG�PDNH�GL൵HUHQFHV�WKDW�FRXQW«DQG�WKDW�PDWWHUV«DQG�WKDW�
ODVWV� 
 
$QG�WKDW�OHDGV�PH�WR�WKH�ILIWK�DQG�ILQDO�TXLOW�—�WKH�TXLOW�RI�DGYRFDF\� 
:H�DUH�EOHVVHG�E\�RWKHU�SHRSOH�LQ�WKH�ZLGHU�(SLVFRSDO�&KXUFK�—�DV�ZHOO�DV�E\�SHRSOH�ZKR�DUH�
QRW�LQYROYHG�LQ�WKH�(SLVFRSDO�&KXUFK�DW�DOO�—�SHRSOH�ZKR�ZDQW�WR�FRPH�WR�6RXWK�'DNRWD�DQG��
EH�ZLWK�XV��DQG�WR�GR�WKLQJV�IRU�XV�DQG�IRU�RXU�SHRSOH��:H�DUH�WKH�KDUYHVW�WKDW�WKH�+RO\�6SLULW�KDV�
FDOOHG�WKHP�WR�H[SORUH�DQG�WR�JR�DQG�GR�ZRUN�LQ��$QG�WKDW¶V�ILQH��7KDW¶V�ILQH��:H�ZHOFRPH�WKHP��
$QG�ZH�ZDQW�WKHP�WR�FRPH� 
,W�KRQHVWO\�GRHV�QRW�PDWWHU�WR�PH�WKDW�VRPH�RI�WKHVH�LQLWLDOO\�PD\�EH�FRPLQJ�WR�XV�EHFDXVH�RI�
WKHLU�FXULRVLW\�—�RU�EHFDXVH�RI�WKHLU�V\PSDWK\��:KDW�GRHV�PDWWHU�WR�PH�LV�WKDW�WKH\�FRPH�—�,�
ZDQW�WKHP�WR�FRPH�DQG�VSHQG�WLPH�ZLWK�XV��%HFDXVH�LQ�DGGLWLRQ�WR�GRLQJ�ZKDWHYHU�LW�LV�WKH\��DUH�
IHHOLQJ�OHG�E\�WKH�+RO\�6SLULW�WR�GR�—�,�ZDQW�WR�LQVLVW�WKDW�WKH\�WDNH�WLPH�WR�OLVWHQ�WR�XV��$QG�EH�
WDXJKW�E\�XV��$QG�EH�JLIWHG�E\�XV��$QG�EH�WUDQVIRUPHG��WKURXJK�WKH�+RO\�6SLULW¶V�SRZHU��E\�XV� 
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%HFDXVH�—�WKH�SHRSOH�ZKR�DUH�FRPLQJ�WR�RXU�GLRFHVH�RQ�PLVVLRQ�WULSV"�)RONV��WKRVH�SHRSOH�DUH�
SDUW�RI�WKH�KDUYHVW�WKDW�\RX�DQG�,�DUH�EHLQJ�FDOOHG�WR�JR�LQWR��0DQ\�RI�WKHVH�SHRSOH��,�EHOLHYH��
DUH�FRPLQJ�WR�6RXWK�'DNRWD�ZLWK�WKH�LQWHQWLRQ�RI�JLYLQJ�DQG�WUDQVIRUPLQJ��DQG�WKDQNV�EH�WR�*RG�
WKDW�WKH\�DUH��3DUWQHUVKLSV�DQG�ZRUNLQJ�UHODWLRQVKLSV�WKDW�DUH�JURXQGHG�LQ�-HVXV¶�ZRUN�DUH�WR�EH�
ZHOFRPHG�DQG�FHOHEUDWHG� 
 
+RZHYHU��—�DV�,�VDLG�HDUOLHU��D�UHODWLRQVKLS�JRHV�ERWK�ZD\V��,�GRQ¶W�ZDQW�DQ\�PLVVLRQ�WHDP�
FRPLQJ�LQWR�6RXWK�'DNRWD�WKLQNLQJ�WKDW�WKH\�DUH�KHUH�RQO\�WR�JLYH�—�DQG�QRW�WR�UHFHLYH��,�GRQ¶W�
ZDQW�DQ\�PLVVLRQ�WHDP�FRPLQJ�LQWR�6RXWK�'DNRWD�EHOLHYLQJ�WKDW�WKH\��DQG�WKH\�DORQH��SRVVHVV�
WKH�WUDQVIRUPLQJ�SRZHU�RI�*RG¶V�+RO\�6SLULW��7KH\�DOUHDG\�KDYH�PDGH�WKH�GHFLVLRQ�WR�FRPH�DQG�
EH�ZLWK�XV�DQG�WR�ZRUN�DPRQJVW�XV��$QG�VR�,�ZDQW�XV�WR�GHHSO\�HQJDJH�WKHP�—�DQG�LQYLWH���WKHP�
WR�VLW�ZLWK�XV��DQG�OLVWHQ�WR�RXU�VWRULHV��DQG�OHDUQ�IURP�RXU�HOGHUV��,�ZDQW�WKHVH�IRONV�WR�UHWXUQ�
KRPH�NQRZLQJ�ZKDW�*RG�LV�XS�WR�LQ�RXU�GLRFHVH��KRZ�ZH�KDYH�FRPH�WR�NQRZ�*RG�DQG�KRZ�ZH�
KDYH�FRPH�WR�ORYH�*RG��)RU�LQ�GRLQJ�VR��ZH�ZLOO�EH�WUDQVIRUPLQJ�WKHP�—�DQG�ZH�ZLOO��EH�JLY�
LQJ�WKHP�D�IDU��IDU�EHWWHU�JLIW�WR�WDNH�KRPH�DQG�XVH�WKHQ�WKH\�FRXOG�HYHU�SXUFKDVH�DW�:DOO�'UXJ� 
 
2XU�ZRUN�LV�FXW�RXW�IRU�XV��,W¶V�D�ODUJH�DJHQGD�—�WKHUH¶V�D�ORW�RI�ZRUN�WR�EH�GRQH�—�DQG�,���EH�
OLHYH�WKDW�ZH¶UH�XS�WR�WKH�WDVN��%HFDXVH�ZH¶UH�*RG¶V�EOHVVHG�SHRSOH�—�DQG�*RG�LV�DOUHDG\�DW�
ZRUN�SUHSDULQJ�XV�IRU�VRPH�YHU\�JRRG�WKLQJV�DKHDG� 
 
7KDQN�\RX�DJDLQ�IRU�LQYLWLQJ�PH�WR�MRLQ�\RX�LQ�WKLV�QHZHVW�FKDSWHU�RI�RXU�KLVWRU\�—�PD\�*RG�
EOHVV�RXU�H൵RUWV�—�PD\�*RG�EOHVV�RXU�GLRFHVH�—�DQG�PD\�*RG�EOHVV�HDFK�DQG�HYHU\�RQH�RI�
\RX� 
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&RQVHFUDWLRQ�6WDU�4XLOWV 
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7KH�0RVW�5W��5HY��0LFKDHO�&XUU\ 
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&RQVHFUDWLRQ�IULHQGV�DQG�IDPLO\ 
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 &RPPXQLFDWLRQV�6XUYH\ 
 
,PSURYLQJ�GLRFHVDQ�FRPPXQLFDWLRQV�LV�RQH�
RI�WKH�ILYH�³VWDU�TXLOWV´�WKDW�%LVKRS�-RQDWKDQ�
ZDQWV�WR�KLJKOLJKW�DV�SDUW�RI�RXU�LQLWLDWLYH�WR�
UHFODLP�RXU�IRFXV�DV�D�PLVVLRQDU\��PHDQLQJ�
HQJDJHG�LQ�PLVVLRQ��'LRFHVH�� 
 
%\�LPSURYLQJ�FRPPXQLFDWLRQV��WKH�'LRFHVH�
ZDQWV�PRUH�WUDQVSDUHQF\��PHDQLQJ�DV�PXFK�
LQIRUPDWLRQ�LV�DYDLODEOH�WR�DV�PDQ\�SHRSOH�DV�
SRVVLEOH��PRUH�HIILFLHQF\��PHDQLQJ�WKDW�WKHUH�
LV�QR�XQQHFHVVDU\�LQIRUPDWLRQ�SDVVHG�DORQJ��
PRUH�WLPHO\��PHDQLQJ�WKDW�ZH�JHW�RXW�LQIRU�
PDWLRQ�LQ�WLPH�IRU�SHRSOH�WR�DFW�RQ�LW��DQG�
PRUH�FODULW\��PHDQLQJ�WKDW�WKH�LQIRUPDWLRQ�
ZH�VHQG�RXW�LV�DV�HDV\�WR�XQGHUVWDQG�DV�SRVVL�
EOH�� 
 
,Q�RUGHU�WR�GR�WKLV��ZH�ILUVW�QHHG�WR�KDYH�D�
VHQVH�RI�WKH�FXUUHQW�VWDWH�RI�FRPPXQLFDWLRQV�
LQ�RXU�ORFDO�FRQJUHJDWLRQV�DQG�EHWZHHQ�LQGL�
YLGXDOV�DQG�WKH�'LRFHVH�� 
 
7KHUHIRUH��ZH¶YH�EHJXQ�D�'LRFHVH-ZLGH�VXU�
YH\�WR�KHOS�XV�XQGHUVWDQG�KRZ�SHRSOH�FXU�
UHQWO\�FRPPXQLFDWH�DQG�KRZ�WKH\¶G�OLNH�WR�
FRPPXQLFDWH��7KLV�VXUYH\�ZLOO�EH�RSHQ�EH�
WZHHQ�1RYHPEHU���WK�DQG�'HFHPEHU��WK DQG�
LV�DYDLODEOH�ERWK�RQOLQH�DQG�LQ�D�SDSHU�IRUP�� 
 
(DFK�FRQJUHJDWLRQ�ZLOO�EH�VHQW����SDSHU�FRS�
LHV�RI�WKH�VXUYH\��IURP�ZKLFK�WKH\�FDQ�PDNH�
PRUH�FRSLHV�LI�QHHG�EH�RU�FDQ�UHTXHVW�PRUH�
IURP�WKH�'LRFHVH���DQG�WKH�RQOLQH�YHUVLRQ��DV�
ZHOO�DV�D�OLQN�WR�GRZQORDG�PRUH�SDSHU�YHU�
VLRQV��ZLOO�EH�DYDLODEOH�DW� 

HSLVFRSDOFKXUFKVG�RUJ�FRPP�VXUYH\�� 
 
3OHDVH�KHOSV�XV�VSUHDG�WKH�ZRUG�DQG�LQYLWH�DV�
PDQ\�SHRSOH�LQ�\RXU�FRPPXQLWLHV��HYHQ�DQG�
HVSHFLDOO\�WKRVH�ZKR�GR�QRW�FRPH�WR�FKXUFK�
UHJXODUO\�RU�ZKR�KDYH�IDOOHQ�RXW�RI�WKH�ORRS��
WR�WDNH�WKLV�VXUYH\�  
 
&RPSOHWHG�SDSHU�VXUYH\V�FDQ�EH�UHWXUQHG�WR�
WKH�GLRFHVDQ�RIILFH�DW�'LRFHVH�RI�6RXWK�'DNR�
WD�F�R�&KULV�&RUELQ������1��-HIIHUVRQ�$YH��
3LHUUH��6'������� 

7UDQVLWLRQ�8SGDWH 
 
$V�RI�WKH�ZULWLQJ�RI�WKLV�XSGDWH��2FWREHU�
�����������WKUHH�FRQJUHJDWLRQV�LQ�WKH�'L�
RFHVH�RI�6RXWK�'DNRWD�DUH�LQ�WKH�WUDQVL�
WLRQ�SURFHVV�� 
 
6W��$QGUHZ¶V��5DSLG�&LW\�DQG�&KULVW�
&KXUFK��<DQNWRQ�DUH�ERWK�VHHNLQJ�KDOI-
WLPH�SULHVWV�DQG�WKH�'LRFHVH�LV�DFWLYHO\�
ZRUNLQJ�ZLWK�WKHP�WR�ILQG�FOHUJ\�WR�PHHW�
WKHLU�ZRUVKLS�DQG�SDVWRUDO�QHHGV�� 
 
$IWHU�)U��&KULV�5RXVVHOO¶V�GHSDUWXUH�IRU�D�
QHZ�FRQJUHJDWLRQ�LQ�9LUJLQLD�WKLV�VXP�
PHU��(PPDQXHO�LQ�5DSLG�&LW\�EHJDQ�
ZRUNLQJ�ZLWK�WKH�'LRFHVH�RQ�WKHLU�VHDUFK�
IRU�D�QHZ�UHFWRU��7KH\�KDYH�MXVW�ILQLVKHG�
JDWKHULQJ�VXUYH\�GDWD�IURP�WKHLU�FRQJUH�
JDWLRQ�DQG�ZLOO�KDYH�D�ILQLVKHG�SURILOH�E\�
HDUO\�'HFHPEHU�� 
 
$W�WKDW�WLPH��WKH\�ZLOO�EHJLQ�DFFHSWLQJ�
QDPHV�RI�WKRVH�LQWHUHVWHG�LQ�EHFRPLQJ�
WKHLU�QHZ�UHFWRU��,I�\RX�NQRZ�RI�DQ\RQH�
LQWHUHVWHG�LQ�DQ\�RI�WKHVH�SRVLWLRQV��
SOHDVH�SDVV�WKHLU�QDPHV�DORQJ�WR�WKH�5HY��
&KULV�&RUELQ��0LVVLRQHU�IRU�7UDQVLWLRQ�
DQG�/HDGHUVKLS��DW�
FKULV#HSLVFRSDOFKXUFKVG�RU����-���-
����� 

7UDQVLWLRQV�DQG�&RPPXQLFDWLRQ 
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/RFDWLRQ��7ULQLW\�3LHUUH 
 
6WDUWLQJ�DW������SP�WKUX�6DWXUGD\������SP 
 
 
 
 
&ODVV��6HYHQ�7KLQJV�HYHU\RQH�VKRXOG�NQRZ�DERXW�$PHULFDQ�,QGLDQV�LQ�6' 
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/RFDWLRQ��7ULQLW\�3LHUUH 
 
6WDUWLQJ�DW������SP—6DWXUGD\�����SP 
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/RFDWLRQ��7ULQLW\�3LHUUH 
 
6WDUWLQJ�DW�����SP—6DWXUGD\�����SP 
 
 
 
 
7R�UHJLVWHU�IRU�DQ\�RU�DOO�RI�WKH�FODVVHV� 
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%LVKRS¶V�YLVLWDWLRQ�	�WUDYHO�GDWHV�DUH�LQ�EROG�OHWWHUV� 
 

3OHDVH�UHPHPEHU�WKH�%LVKRS¶V�VFKHGXOH�LV�VXEMHFW�WR�
ODVW�PLQXWH�FKDQJHV� 
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'HF� ��  *UDFH�&KXUFK��0DGLVRQ 
'HF� ��  &KULVWPDV�(YH 
'HF�� ��  1R�YLVLWDWLRQV 
'HF� ��  1HZ�<HDUV�(YH 
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-DQ�� �  6W��0DUNV��$EHUGHHQ 
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)HE� �    6W��3DXOV��9HUPLOOLRQ 
)HE�� �    (PPDQXHO��5DSLG�&LW\ 
)HE� ���	��� <DQNWRQ�6DQWHH�0LVVLRQ 
)HE�� ��   �6W��0DWWKHZV��5DSLG�&LW\ 

6DYH�WKH�'DWH� 
 

872�$QQXDO�*UDQW�0DWHULDOV�ZLOO�EH� 
UHOHDVHG�RQ�WKH�ILUVW�)ULGD\�RI�'H�
FHPEHU�� 
 
%H�VXUH�WR�FKHFN�RXU�ZHESDJH��)DFH�
ERRN��DQG�RWKHU�VRFLDO�PHGLD�SODW�
IRUPV�IRU�PRUH�LQIRUPDWLRQ� 
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&OHUJ\�5HWUHDW 
 

7HUUD�6DQFWD��5DSLG�&LW\ 
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