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-HZLVK +RPH(GXFDWRU
V 1HWZRUN$VWKH GHDGOLQH IRU WKLV LVVXH RQ %XUQRXW DSSURDFKHG� DQGWKHQ SDVVHG� , IRXQG P\VHOI H[SHULHQFLQJ ILUVWKDQG WKH IHHO�LQJV RI EHLQJ RYHUZKHOPHG WKDW DUH RIWHQ DVVRFLDWHG ZLWK EXUQRXW�%HWZHHQ DSSOLDQFHV DQG KRXVHKROG V\VWHPV EUHDNLQJ GRZQ� WU\LQJWR SXVK WKURXJK WZR PDMRU SURMHFWV �RQH RI WKHP -+(1�� XSKHDY�DOV LQ RXU V\QDJRJXH OLIH� ZRUNLQJ RQ FUHDWLQJ D QHZ FRQJUHJDWLRQ�VLFN DQLPDOV� DQG WKH VXGGHQ UHDOL]DWLRQ WKDW WKH QH[W %DU 0LW]YDKLQ RXU IDPLO\ ZDV RQO\ VL[ �QR� ),9(�� ZHHNV DZD\� , VXSSRVH , KDGVRPH MXVWLILFDWLRQ IRU IHHOLQJ RYHUZKHOPHG�,Q DQ DWWHPSW WR DGGUHVV VRPH RI WKH OLIH LVVXHV ZLWKRXWHQFXPEUDQFHV� , PDGH XS D ZHHN
V ZRUWK RI DVVLJQPHQWV IRU P\FKLOGUHQ �� D ORW RI UHDGLQJ� VRPH YLGHRV DQG JDPHV� PDWK� LQWHUQHWUHVHDUFK �� PRVWO\ WKLQJV WKDW WKH\ HQMR\� %XW WKH DVVLJQPHQW VKHHWVZHUH D ZDVWH RI P\ WLPH� /HVV WKDQ ��� RI P\ VXJJHVWLRQV� DVVLJQ�PHQWV ZHUH DFWXDOO\ FDUULHG RXW �� DQG YLUWXDOO\ QRQH RI WKH KRXVH�KROG DQG OLIH LVVXHV ZHUH GHDOW ZLWK VXFFHVVIXOO\�:K\ GRHV WKLV KDSSHQ" , VXVSHFW WKDW� IRU RQH WKLQJ� P\FKLOGUHQ FDQ VHQVH ZKHQ P\ DWWHQWLRQ LV GLYLGHG� ZKHQ RWKHU ZRU�ULHV DUH GLVWUDFWLQJ PH� 7KLV SXWV PRUH VWUHVV RQ WKHP� ZKLFK WKH\LQ WXUQ H[SUHVV LQ ZD\V WKDW DGG WR P\ IUXVWUDWLRQ DQG VWUHVV� ,W
V DYLFLRXV F\FOH�<HW LQ WKH PLGVW RI WKH FKDRV WKDW UXOHG KHUH IRU D FRXSOHRI ZHHNV� ZKLOH , ZDV VHDUFKLQJ IRU WKH UHFHLSW IRU WKH EURNHQ UH�IULJHUDWRU �VR WKDW WKH UHSDLUV ZRXOG EH FRYHUHG XQGHU WKH ZDU�UDQW\�� VRPHWKLQJ LQWHUHVWLQJ KDSSHQHG� , ZDV VHDUFKLQJ WKURXJKIRXU�\HDU�ROG ER[HV RI SDSHUV� GDWLQJ IURP WKH EHJLQQLQJ RI RXUKRPHVFKRROLQJ MRXUQH\� DQG , NHSW FRPLQJ DFURVV LWHPV WKDW UH�PLQGHG PH ZK\ ZH KDG LQLWLDOO\ PDGH WKH GHFLVLRQ WR KRPHVFKRRO�7KH UHDVRQV ZH KDG WKHQ DUH MXVW DV YDOLG QRZ�6R� ZKLOH \RX PD\ VHH VRPH DGYLFH IURP PH LQ WKLV LVVXH�GRQ
W WKLQN IRU D PRPHQW WKDW , KDYH LW DOO WRJHWKHU� , KDYH P\GD\V RI GRXEW DQG DQ[LHW\� WKH VDPH QHHG WR SXW WKH IRFXV EDFN RQP\ IDPLO\ DQG RQ RXU UHDVRQV IRU KRPHVFKRROLQJ� ,
P NLQG RI JUDWH�IXO IRU WKH WLPH , VSHQW H[DPLQLQJ WKLV WRSLF VR FORVHO\� DFWXDOO\� ,W
VJLYLQJ PH WKH LPSHWXV WR JHW RXU IDPLO\ DQG RXU KRPHVFKRROLQJEDFN RQ WUDFN �� DV VRRQ DV -+(1 JHWV RXW WKH GRRU� DQG (OL
V %DU0LW]YDK SODQV DUH XQGHUZD\� DQG ���-RDQ +RURZLW]

%XUQRXW:H DUH YHU\ OLJKW RQ UHDGHULQSXW IRU WKLV LVVXH� <HW ZH EHOLHYHWKDW EXUQRXW �� WKH SDQLFNHG IHHOLQJWKDW GHFLGLQJ WR KRPHVFKRRO ZDV D%,* PLVWDNH �� LV VRPHWKLQJ WKDW PRVW RIXV JR WKURXJK DW RQH WLPH RU DQRWKHU�6R WKLV LVVXH LQFOXGHV VRPH LGHDV RQDYRLGLQJ DQG RQ JHWWLQJ SDVW EXUQRXW IURPRWKHU VRXUFHV DV ZHOO� $QG ZKHQ KRPHVFKRROLQJ LV UHDOO\JHWWLQJ \RX GRZQ� WU\ VRPH %RUHGRP %XVWHUV �SDJH �� RUILQG D KRPHVFKRROLQJ IULHQG DQG WUDLQ IRU WKH *XLOW2O\PSLFV �SDJH ����)URP .DUHQ 6HPSOH� -XVW D IHZ ZRUGV RQ EXUQRXW�:KDW WR GR LQVWHDG RI WHDULQJ RXW \RXU KDLU� VFUHDPLQJ DWWKH NLGV� VHQGLQJ WKHP EDFN WR VFKRRO �� '(6&+22/���,I \RX DUH EXUQW RXW� \RX DUH RXW RI EDODQFH VRPHZKHUH LQ\RXU KRPH HGXFDWLQJ� 7KLV LV WKH WLPH WR FRPH WR DVFUHHFKLQJ KDOW� SDXVH� UHIOHFW� DQG HYDOXDWH \RXU DSSURDFKDQG KRZ QHFHVVDU\ DOO WKRVH ILHOG WULSV UHDOO\ DUH� 7KLV LVWKH WLPH WR WDNH D EUHDN �� ELJ WLPH�,W LV VR HDV\ WR UXQ RXUVHOYHV UDJJHG WU\LQJ WR OLYHXS WR VRPHRQH HOVH
V LGHD RI KRZ WR KRPHVFKRRO ZLWKRXWUHDOL]LQJ ZH DUH GRLQJ LW� :H QHHG WR KDYH RXU RZQ HGXFD�WLRQDO SKLORVRSK\� 7KLV LV WKH WLPH WR UHPHPEHU WR KDYH UH�VSHFW IRU HDFK RWKHU� EHLQJV FUHDWHG LQ WKH LPDJH RI *RG�WR UHPHPEHU WKDW OLIH LV VKRUW� 7KHVH FKLOGUHQ DUH ZLWK \RXVXFK D VKRUW SHULRG RI WLPH� :KDW PHPRULHV GR \RX ZDQWWKHP WR KDYH RI WKHVH GD\V"2QH ERRN WKDW KHOSHG RXU IDPLO\ JHW RQ WUDFN ZDV� +DELWV RI +LJKO\ (IIHFWLYH )DPLOLHV E\ 6WHSKHQ &RYH\� �<RXPD\ ZLVK WR UHDG � +DELWV RI +LJKO\ (IIHFWLYH 3HRSOH EHIRUH\RX UHDG WKH )DPLOLHV ERRN�� 7KH DXWKRU EHJLQV WKH(IIHFWLYH 3HRSOH ERRN ZLWK DQ H[FHOOHQW GLVFXVVLRQ RQ 9LNWRU)UDQNO
V SHUVSHFWLYH RQ KLV H[SHULHQFHV GXULQJ WKH+RORFDXVW� ,Q WKH ERRN� KH JXLGHV \RX LQ FUHDWLQJ D SHU�VRQDO PLVVLRQ VWDWHPHQW� 7KH )DPLOLHV ERRN JXLGHV \RXUIDPLO\ LQ FUHDWLQJ D IDPLO\ PLVVLRQ VWDWHPHQW� ,W UHDOO\ KHOSVJLYH D VHQVH RI WKH IDPLO\ EHLQJ D WHDP DQG WKDW ZH QHHGWR ZRUN WRJHWKHU WR DFFRPSOLVK RXU PXWXDOO\ GHWHUPLQHGJRDOV� 7KLV UHDOO\ KHOSV RXU IDPLO\ NHHS WKH IRFXV RI ZKDWZH DUH DERXW� 3XWWLQJ ILUVW WKLQJV ILUVW�,W LV LPSRUWDQW WKDW \RXU FKLOGUHQ RZQ WKHLU HGXFD�WLRQ DQG WKDW \RX DUH QRW HGXFDWLQJ WKHP� (GXFDWLRQ LV QRWVRPHWKLQJ \RX FDQ GR WR \RXU FKLOGUHQ� ,I \RX DUH WU\LQJ WRHGXFDWH \RXU FKLOGUHQ� \RX PD\ VKRUWO\ ILQG \RXUVHOIEXUQHG RXW� ,I FKLOGUHQ KDYH D VHQVH RI ZKDW WKH HGXFD�

7KH -HZ LVK +RPH (GXFDWRU
V 1HWZRUN LV RSHQ WR DOO -HZ LVKIDP LOLHV UHJDUGOHVV RI DIILOLDWLRQ RU OHYHO RI REVHUYDQFH� : HZHOFRPH \RXU DUWLFOHV DQG TXHVWLRQV� QR PDWWHU ZKDW \RXUDJH� 3OHDVH Z ULWH WR XV F�R +RURZ LW]��� *DQQHWW 7HUUDFH� 6KDURQ� 0$ ����� RU YLD H�P DLO WR -RDQ+RURZ LW] DW�EHLWKRUR#EHOODWODQWLF�QHW!� : H PD\ HGLW IRU JUDPPDU� SXQF�WXDWLRQ� DQG VSDFH� 7R VXEVFULEH� SOHDVH VHQG ��� ���� LQ 86IXQGV IRU DGGUHVVHV RXWVLGH WKH 86� WR F�R .DQGHU� ����
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WLRQDO SODQ LV DV D UHVXOW RI WKHLU LQSXW� WKH\ DUH PXFKPRUH ZLOOLQJ WR FRRSHUDWH ZLWK \RX ZKHQ \RX GHFLGH VRPH�WKLQJ LV HVVHQWLDO WKDW WKH\ KDYH QRW SUHYLRXVO\ ERXJKW LQWR�-XVW P\ WZR�FHQWV ZRUWK�)URP -RDQ +RURZLW]� +RZ GR \RX GR WKLV ZLWKRXWEXUQLQJ RXW" ,W LVQ
W HDV\� EXW UHPHPEHU WKDW SHRSOH FDQ�EXUQ RXW� DW DOPRVW MRE \RX FDQ WKLQN RI� +HUH
V P\ DGYLFH�� EH VXUH WR WDNH WLPH IRU \RXUVHOI� ,Q IDFW� PDNH LW D WRSSULRULW\� *HW RXW RI WKH KRXVH E\ \RXUVHOI RFFDVLRQDOO\� RU�EHWWHU \HW� LQ P\ RSLQLRQ� JHW DOO WKH NLGV RXW RI WKH KRXVHDQG KDYH LW DOO WR \RXUVHOI� , RQFH FKHFNHG LQWR D KRWHORYHU D ZHHNHQG MXVW WR KDYH VRPH WLPH E\ P\VHOI ZKHUH ,GLGQ
W KDYH WR 7$/. WR DQ\RQH� ,W ZDV ZRUWK HYHU\ SHQQ\�)LQG SHRSOH WR WDON WR RSHQO\ DQG KRQHVWO\ �� RQWKH LQWHUQHW LI \RX GRQ
W KDYH VLPLODU�WKLQNLQJ SHRSOH QHDU\RX� 7KHUH DUH PDQ\ WKLQJV LQ P\ OLIH WKDW , ILQG IUXVWUDW�LQJ� EXW , MXVW FDQ
W WDON WR PDQ\ RI P\ ORFDO IULHQGV DERXWWKHP EHFDXVH WKHLU �VROXWLRQ� LV LQYDULDEO\ WR 
MXVW VHQG WKHNLGV EDFN WR VFKRRO
� 7KURXJK WKH PLUDFOH RI H�PDLO� , KDYHIRXQG KRPHVFKRROLQJ IULHQGV �HYHQ -HZLVK KRPHVFKRROLQJIULHQGV� ZKR DUH LQ YHU\ VLPLODU VLWXDWLRQV� IDFLQJ WKH VDPHIUXVWUDWLRQV� DQG ZLWK ZKRP , FDQ VKDUH WKH GHHSHVW GDUN�HVW VHFUHWV RI RXU KRPHVFKRROLQJ OLYHV �VHH SDJH ���� ,I ,KDGQ
W IRXQG WKHVH IULHQGV DQG OHDUQHG WKDW VRPH RI ZKDWZH DUH JRLQJ WKURXJK LV MXVW SDUW RI WKH SURFHVV� , GRXEWWKDW P\ NLGV ZRXOG VWLOO EH DW KRPH�+RZ GR \RX GHDO ZLWK SHRSOH ZKR DOZD\V FRPPHQWDERXW KRZ �KDUG LW LV� WR KRPHVFKRRO" ,
G SUREDEO\ VD\ WKDW LW
VKDUG WR EH D SDUHQW� , GRQ
W DFWXDOO\ KHDU WKH �KDUG WRKRPHVFKRRO� UHPDUN VR PXFK DV �, FRXOG QHYHU VSHQG DOOGD\ HYHU\ GD\ ZLWK P\ NLGV��� WR ZKLFK , UHVSRQG �, UHDOO\HQMR\ VSHQGLQJ WLPH ZLWK P\ NLGV� :KHQ ZH VWDUW VFUHDP�LQJ DW HDFK RWKHU �DQG ZH GR��� ZH MXVW WDNH D ZDON RU JRUDNH VRPH OHDYHV >VKRYHO VQRZ� PRZ WKH ODZQ@ RU GR VRPH�WKLQJ HTXDOO\ SK\VLFDO RXWGRRUV��:KDW ,
P ILQGLQJ KDUG ULJKW QRZ DUH WKH SHRSOH�LQ SDUWLFXODU RQH RI P\ GDXJKWHU
V IRUPHU GD\ VFKRROWHDFKHUV� ZKR FRPH XS DQG TXL] XV RQ ZKDW ZH DUH GRLQJDERXW FROOHJH IRU P\ GDXJKWHU �ZKR LV ���� DQG RIIHULQJWKHLU RSLQLRQV RI ZKDW WKH ULJKW VLWXDWLRQ IRU KHU PLJKW EH�)URP /LVD .DQGHU� D SDUHQW ZKR KDVKRPHVFKRROHG IURP WKH EHJLQQLQJ DQG ZKRVH ROGHVWFKLOG LV LQ KHU VRSKRPRUH \HDU LQ FROOHJH�+HUH
V D VXJJHVWLRQ WKDW KDV ZRUNHG IRU PH DW PHOWGRZQ �UHDG � RYHUZKHOPHG� SRLQW� , ZRXOG VWULS LW GRZQ WREDVLFV �� VD\� PDWK DQG ZULWLQJ �RU ZKDWHYHU OHDGV \RXU KLWSDUDGH �� DQG E\ �\RXU� , PHDQ� \RXUV� 020
V KLW SDUDGH��6HW XS WKH PXWXDOO\ XQGHUVWRRG JRDOV �KH
V JRLQJ WR ZDIIOHIRUHYHU LI \RX VD\ �DJUHHG�XSRQ��� 0DNH LW FOHDU� <RX ZLOOGR �� ��� KRXU SHU GD\ RI PDWK� IURP WKLV ERRN� H[SORULQJWKHVH FRQFHSWV� 2QH �RU WZR� RU WKUHH� GD\�V� SHU ZHHNPDWK FDQ EH VXEVWLWXWHG IRU 0RP�DSSURYHG JDPH �FKHVV�HXFKUH� \DKW]HH�� �� :ULWH RQH SDJH SHU GD\ �RU RQHVFUHHQ� RU ZKDWHYHU�� 7RSLFV FDQ EH DVVLJQHG XQOHVV KH�VKH

JHWV H[FLWHG E\ D WRSLF RI KLV�KHU RZQ ZKLFK LV WKHQ 0RPDSSURYHG�-XVW WKRVH WZR WKLQJV� /HW WKH UHVW JR� 6WUXFWXUH IRUVXFFHVV RQ D OLPLWHG SODQ� DQG WHOO KLP GHYHORSLQJ KLV LQ�WHUHVWV LV XS WR KLP� +H UHDGV YRUDFLRXVO\� +H LV LPDJLQD�WLYH� $V ORQJ DV \RX VHW JRDOV ZKLFK DUH GRDEOH DQG \RXFDQ VHH SURJUHVV WKHUH� OHW WKH UHVW JR IRU D ZKLOH� *LYH\RXUVHOI D FKDQFH WR EUHDWKH�7RS 7HQ 6LJQV <RX $UH ([SHULHQFLQJ +RPH6FKRRO %XUQRXWE\ /LVD .DQGHU��� +LJKHU PDWK SUREOHP FXUUHQWO\ EHLQJ ZRUNHG RQ LQ\RXU KRPH LQYROYHV IDFWRULQJ � GULYHUV LQWR � YHKLFOHV WR YLVLW � GLI�IHUHQW WRZQV LQ RQH DIWHUQRRQ� 7KLV LV D SUDFWLFDO� H[SHULHQWLDOSUREOHP� WKH GHDGOLQH LV 7+,6 $)7(51221��� <RX DUH ZRQGHULQJ LI WKH 6XQGD\ IXQQLHV FDQ FRXQW IRU$PHULFDQ /LWHUDWXUH FUHGLW��� <RX FKDQW� �, DP UDLVLQJ LQGHSHQGHQW WKLQNHUV� , DPUDLVLQJ LQGHSHQGHQW WKLQNHUV�� ZKHQ \RXU >FKRRVH RQH RU ERWK@WHHQ� WRGGOHU GHILHV \RXU IDVKLRQ UHFRPPHQGDWLRQV��� <RX DUH FHUWDLQ WKDW \RXU ODXQGU\ FDQ EH XVHG DV D VFL�HQFH SURMHFW� EXW \RX DUHQ
W VXUH LI LW ZLOO EH DV ELRORJ\ �PROGV�VSRUHV� PLFUREHV� RU DV HQYLURQPHQWDO VWXGLHV �UHF\FOLQJ� FRPSRVW�LQJ� KDELWDWV IRU VSLGHUV���� <RXU VSRUWV SURJUDP FRQVLVWV RI VLEOLQJ ZUHVWOLQJ� RYHUWKH FRPSXWHU MR\VWLFN� RYHU ZKR ULGHV �VKRW JXQ� RQ WKH WULS WR WKHPXVHXP����� <RX DUH ZKLQLQJ� �%XW ZH GRQ
W '2 DQ\WKLQJ�� �� DOOWKH ZD\ KRPH IURP PXVLF OHVVRQV� NDUDWH OHVVRQV� ILHOG WULS� DQG OL�EUDU\ VWRS��� <RX DUH VHDUFKLQJ IRU D �WHDFKDEOH PRPHQW� LQ WKH QHZ�&KDUOLH
V $QJHOV� PRYLH �� H[FXVH PH� FLQHPDWLF H[SHULHQFH��� -HZLVK JHRJUDSK\ LV DQ LPSRUWDQW SDUW RI \RXU 6RFLDO6WXGLHV FXUULFXOXP��� <RXU SODQQHU
V FDOHQGDU ZRXOG EH WKH HQY\ RI $1<VDOHV UHSUHVHQWDWLYH� ZLWK DSSRLQWPHQWV DQG QRWHV FURZGLQJ HYHU\GDWH WR LOOHJLELOLW\��� <RX FDQ
W VOHHS WKLQNLQJ RI DOO \RX KDYH WR GR WRPRU�URZ��� DQG \RX FDQ
W GR DOO \RX KDYH WR GR WRPRUURZ LI \RX GRQ
W*(7 620( 6/((3��
6KHUORFN +ROPHV DQG 'U� :DWVRQ ZHQW RQ D FDPSLQJWULS� $V WKH\ OD\ GRZQ IRU WKH QLJKW� +ROPHV VDLG� �:DWVRQ� ORRNXS LQWR WKH VN\ DQG WHOO PH ZKDW \RX VHH��:DWVRQ VDLG �, VHH PLOOLRQV DQG PLOOLRQV RI VWDUV��+ROPHV� �$QG ZKDW GRHV WKDW WHOO \RX"�:DWVRQ� �$VWURQRPLFDOO\� LW WHOOV PH WKDW WKHUH DUH PLO�OLRQV RI JDOD[LHV DQG SRWHQWLDOO\ ELOOLRQV RI SODQHWV� 7KHRORJLFDOO\� LWWHOOV PH WKDW *RG LV JUHDW DQG WKDW ZH DUH VPDOO DQG LQVLJQLILFDQW�0HWHRURORJLFDOO\� LW WHOOV PH WKDW ZH ZLOO KDYH D EHDXWLIXO GD\ WR�PRUURZ� :KDW GRHV LW WHOO \RX"�+ROPHV� �6RPHERG\ VWROH RXU WHQW��
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$QVZHUV RQ %XUQRXW IURP QRQ�-+(16RXUFHVFRPSLOHG E\ -RDQ +RURZLW]$ERXW RQH \HDU DIWHU ZH EHJDQ KRPHVFKRROLQJ� , ZDV KDY�LQJ D UHDOO\ KDUG WLPH RI LW� , KDG GLVFRYHUHG -+(1 DQG PHW /LVD.DQGHU� ZKRVH ZRQGHUIXOO\ DUWLFXODWH DQG WDOHQWHG KRPHVFKRROHG�IURP�ELUWK FKLOGUHQ KDG VKRZQ PH WKDW KRPHVFKRROLQJ ZDV SRVVLEOH�%XW /LVD OLYHG ��� PLOHV DZD\ LQ 0LFKLJDQ DQG , ZDV VWXFN LQ WKHGDUN FROG ZLQWHU RI 0DVVDFKXVHWWV ZLWK � ER\V ��� ��� DQG ��� DQGRQH JLUO ����� DQ LPPLQHQW %DU 0LW]YDK �JHH� WKUHH \HDUV ODWHU DQGZH VWLOO KDYH DQ LPPLQHQW %DU 0LW]YDK����� DQG WKH RYHUZKHOPLQJLPSUHVVLRQ WKDW , KDG PDGH D PDMRU PLVWDNH LQ WDNLQJ P\ FKLOGUHQRXW RI 6FKHFKWHU�2QH GD\� DSSURDFKLQJ GHVSHUDWLRQ �DQG VFKRRO HQUROO�PHQW�� , IRXQG D SRVW RQ D KRPHVFKRROLQJ EXOOHWLQ ERDUG WKDWLQGLFDWHG WKDW VRPH RWKHU KRPHVFKRROLQJ SDUHQW RXW WKHUH ZDV DOVRKDYLQJ D GLIILFXOW WLPH� 6R , SRVWHG WKH IROORZLQJ TXHVWLRQ WKHUH�)URP UHDGLQJ WKH KRPHVFKRROLQJ PDJD]LQHV DQG VRPH FRPPHQWV,
YH VHHQ RQ WKHVH ERDUGV� , WKRXJKW , ZDV WKH RQO\ RQH ZKR HYHU IHOW WKLVZD\� 6R ,
OO DVN D TXHVWLRQ KHUH , RQFH DVNHG HOVHZKHUH �� ZKDW GR \RX GRZKHQ WKHVH IHHOLQJV FRPH RQ" ,V WKHUH VRPH PDQWUD \RX UHFLWH� VRPH WDSH\RX OLVWHQ WR� VRPH ERRN \RX UHDG WKDW KHOSV \RX JHW \RXU IRFXV EDFN":LWK DOO UHVSHFW WR WKH SRVWHU RI WKH �<RX NQRZ \RX DUH EXUQWRXW ZKHQ���� OLVW �IURP ZKLFK , JRW D UXHIXO FKXFNOH�� , DP QRW UHDOO\ ORRN�LQJ IRU IOLS DQVZHUV� EXW UHDO WKLQJV WKDW UHDO SHRSOH GR ZKHQ WKH\ IHHO RYHU�ZKHOPHG E\ WKH WDVN EHIRUH WKHP�$QG� DJDLQ LQ DOO UHVSHFW� SOHDVH GRQ
W WHOO PH WKDW DOO P\ GRXEWDQG LQVHFXULW\ FDQ EH FXUHG E\ SUD\HU� 0\ UHOLJLRXV WUDGLWLRQ VD\V �3UD\ DVLI LW DOO GHSHQGV RQ *�G� $FW DV LI LW DOO GHSHQGV RQ \RX�� 7KH SUD\HU LVXQGHU FRQWURO� ,
P UHDG\ WR WDNH VRPH DFWLRQ�

+HUH DUH VRPH RI WKH UHSOLHV , UHFHLYHG�)URP 0DU\ /� , GRQ
W NQRZ RI DQ\ KRPHVFKRROLQJ SDUHQWZKR GRHVQ
W RFFDVLRQDOO\ IHHO RYHUZKHOPHG E\ WKH WDVN RI SDUHQWLQJDQG VFKRROLQJ RXU FKLOGUHQ� ,W
V XQIRUWXQDWH WKDW PRUH SXEOLFDWLRQVGRQ
W DGGUHVV WKLV SUREOHP ZLWK FRQVWUXFWLYH �� DQG KRQHVW �� DUWL�FOHV� 6R RIWHQ LW
V PDGH WR DSSHDU WKDW -RKQQ\ DQG -DQLH� ZKR �RIFRXUVH� ZHUH ODEHOHG JLIWHG EHIRUH WKH\ VWDUWHG KRPHVFKRROLQJ� DUHEXVLO\ DGGUHVVLQJ WKH HQHUJ\ QHHGV RI WKH FRXQWU\ E\ GHYHORSLQJ DV\VWHP RI HQHUJ\ XVDJH WKDW LV LQFUHGLEO\ FKHDS DQG HQYLURQPHQ�WDOO\ IULHQGO\� DWWHPSWLQJ WR FRUUHFW %HHWKRYHQ
V VOLJKW PLVVWHS LQWKH �WK V\PSKRQ\� DQG VWDUWLQJ RQ WKDW DURXQG�WKH�ZRUOG WULS WKDWWKH\ KDYH VDYHG XS IRU ZLWK WKH SURFHHGV IURP WKHLU LQQRYDWLYHDQG H[WUDRUGLQDU\ KRPH EXVLQHVV� 0RP PHDQZKLOH LV KDSSLO\ ORRN�LQJ RQ �� IXOILOOHG DQG QHYHU FUDQN\ �� ZKLOH KHU FKLOGUHQ DFFRP�SOLVK DOO RI WKLV HIIRUWOHVVO\�7KH UHDOLW\ LV WKDW VRPHWLPHV RXU FKLOGUHQ GR H[WUDRUGL�QDU\ WKLQJV� VRPHWLPHV WKH\ VXUSULVH XV ZLWK WKHLU LQQRYDWLRQ� DQGVRPHWLPHV WKH\ GULYH XV FUD]\� 3DUHQWLQJ� LQ DQG RI LWVHOI� LV D FKDO�OHQJH� :KHQ \RX DGG EHLQJ UHVSRQVLEOH IRU JXLGLQJ RXU FKLOGUHQ
VHGXFDWLRQ� \RX
UH ERXQG WR IHHO IUXVWUDWHG DQG EXUQW�RXW DW WLPHV�, WU\ WR JDLQ SHUVSHFWLYH MXVW E\ WDONLQJ WR RWKHUKRPHVFKRROHG SDUHQWV� 7KLV� DOO E\ LWVHOI� WHOOV PH WKDW ,
P QRWDORQH LQ ZDQWLQJ WR VKLS WKH FKLOGUHQ RII WR WKH PLOLWDU\ ERDUGLQJVFKRRO IDUWKHVW IURP P\ KRPH� ,W KHOSV PH UHPHPEHU ZK\ ,KRPHVFKRRO LQ WKH ILUVW SODFH� , ORRN DW WKHLU IDFHV ZKHQ WKH\
YH DF�FRPSOLVKHG VRPHWKLQJ RQ WKHLU RZQ DQG , UHDOL]H KRZ YDOXDEOH MXVWJLYLQJ WKHP WKH WLPH DQG UHVSRQVLELOLW\ IRU GLUHFWLQJ WKHLU RZQ HGX�FDWLRQ LV� , DOVR WDON WR SDUHQWV ZKRVH FKLOGUHQ DUH LQ WUDGLWLRQDOVFKRROV� 7KDW KHOSV WR MRJ P\ PHPRU\ RI ZK\ , KRPHVFKRRO DVZHOO� -RDQ� ,
P DIUDLG WKLV LVQ
W WXUQLQJ RXW WR EH WKH KHOS DQGHQFRXUDJHPHQW , PHDQW LW WR EH� ,
P VRUU\� 7KH EDVLF IDFW LV WKDW ZHDOO JHW EXUQW�RXW DQG IUXVWUDWHG DW WLPHV� , WKLQN WKDW ZH DOO KDYHGLIIHUHQW ZD\V RI GHDOLQJ ZLWK LW� ,I \RX FDQ JHW RXW E\ \RXUVHOI� ,WKLQN WKDW
V D JUHDW ZD\ WR UHMXYHQDWH \RXUVHOI �KRPHVFKRROLQJ RUQRW��� )RFXV RQ <28� , WKLQN ZH VRPHWLPHV JHW ORVW LQ DOO WKDW ZHDUH DWWHPSWLQJ WR JLYH RXU FKLOGUHQ� ,I WKH FKLOGUHQ DUH VHULRXVO\EDONLQJ DW ZKDW \RX DUH VWXG\LQJ� WDNH D ORRN DW ZKDW \RX
UH GRLQJDQG FRQVLGHU D FKDQJH� ,W
V KDUG WR GR WKDW� EXW LW
V VRPHWLPHV IRUWKH EHVW� *RRG OXFN� \RX
UH QRW DORQH LQ \RXU IHHOLQJV�)URP 0LPL� , GRQ
W GR PXFK IRUPDO VWXII ZLWK P\ NLGV\HW DV WKH\ DUH TXLWH \RXQJ� EXW WKLV LV ZKDW , GR WR UHIRFXV ZLWKEDVLF SDUHQWLQJ��� ,I ,
P LQ WKH PLGGOH RI LW DQG , MXVW JHW WRR IUXVWUDWHG WREH FDOP� , VWRS ZKDWHYHU DFWLYLW\ ZH DUH GRLQJ DQG HLWKHU VWDUW IURPWKH EHJLQQLQJ DJDLQ RU TXLW DOWRJHWKHU� , OHDYH WKH URRP LI , QHHGWR� DQG UHPLQG P\VHOI WKDW WKH IRFXV VKRXOG EH RQ WKH SHRSOH LQ�YROYHG UDWKHU WKDQ WKH WDVN DW KDQG� :KHQ ,
P UHDG\� ZH UHVXPHRU GR VRPHWKLQJ HQWLUHO\ GLIIHUHQW� RU MXVW WDNH D EUHDN IURP HDFKRWKHU DQG GR GLIIHUHQW WKLQJV VHSDUDWHO\� , GR WHQG WR WDON WKLQJVWKURXJK DW WKLV SRLQW VR WKH NLGV NQRZ ZKDW KDSSHQHG��� , WU\ WR WDNH VRPH WLPH RFFDVLRQDOO\ �D FRXSOH RI KRXUVRU VR� IRU PH WKLV PHDQV FDUYLQJ WLPH RXW RI D UHDOO\ KHFWLF VFKHG�XOH� EXW LW
V ZRUWK LW� WR UHIRFXV RQ KH ELJ SLFWXUH� , EDFN XS� ZULWH
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GRZQ P\ REMHFWLYHV IRU P\VHOI� P\ IDPLO\� DQG WKH NLGV DW WKLV SRLQWLQ RXU GHYHORSPHQW� $Q\WKLQJ JRHV KHUH �� WKH JRDOV PD\ EH DFD�GHPLF� EXW WKH\ RIWHQ DUH QRW� , WKHQ WU\ WR EUDLQVWRUP ZD\V WR ID�FLOLWDWH WKRVH JRDOV� , WU\ WR UHPHPEHU WR WKLQN RI WKLQJV , ZLOO GR RUSUHVHQW WR WKH NLGV� UDWKHU WKDQ WU\LQJ WR WKLQN RI KRZ , ZDQW WKHPWR UHVSRQG� 7KDW ZD\ , FDQ IHHO OLNH , GLG P\ SDUW� HYHQ LI DQ LGHDIORSV ZLWK WKH NLGV� , XVXDOO\ GR WKLV UHIRFXVLQJ DIWHU , EHFRPHDZDUH RI D SUREOHP RU ZH KDYH D EORZXS� EXW RFFDVLRQDOO\ �� MXVWVRPHWLPHV �� , DP UHDOO\ SURDFWLYH DQG GR WKLV UHJXODUO\� 7KDWZRUNV EHVW IRU PH��� ,I WKH VKHHU DPRXQW RI ZRUN WR GR LV JHWWLQJ WR PH� ,ZULWH D OLVW� ,Q VRPH FDVHV� , ZULWH WKLQJV , QHHG WR GR UHJXODUO\ RQVRPH LQGH[ FDUGV DQG NHHS WKHP LQ D ER[ VHSDUDWHG E\ GLYLGHUVZLWK GDWHV RQ WKHP� 7KDW ZD\� , GRQ
W KDYH WR WKLQN DERXW $//WKH WKLQJV , KDYH WR GR DW RQFH� , RQO\ KDYH WR ORRN DW WKDW RQHFDUG� , DOVR FDQ SXW WKH FDUG LQ WKH QH[W GDWH VHFWLRQ� ZKLFK KDVVRPH NLQG RI VDWLVI\LQJ HIIHFW RQ PH� , ILQG , JHW VR PXFK PRUHGRQH WKLV ZD\� $OVR� LI , XVH FDUGV� , QHYHU KDYH WR ZULWH WKHP RXWDJDLQ� , MXVW KDYH WR EH DEOH WR ILQG WKH ER[� , SXOO RXW WKLV PHWKRGZKHQ QRWKLQJ HOVH ZRUNV� , ZLVK , XVHG WKLV RQH PRUH FRQVLVWHQWO\�EHFDXVH LW LV UHDOO\ KHOSIXO IRU PH��� 0\ ROGHVW GDXJKWHU NQRZV MXVW ZKDW EXWWRQV WR SXVKZLWK PH� 6KH JHWV LQWR URXWLQHV ZKHUH VKH SLFNV D FHUWDLQ EXWWRQ WRSXVK IRU D ZKLOH� 6RPHWLPHV , MXVW VLW DQG WKLQN RI ZD\V WR UHVSRQGSRVLWLYHO\ WR KHU� WKDW ZD\ , DP SUHSDUHG ZKHQ VKH GRHV VRPHWKLQJGLIILFXOW IRU PH WR KDQGOH� DQG , FDQ MXVW GR ZKDWHYHU , KDGSODQQHG ZLWKRXW KDYLQJ WR WKLQN XS VRPHWKLQJ RQ WKH VSRW� ,W
V QRWSHUIHFW� EXW DW WLPHV LW KDV NHSW PH IURP GRLQJ RU VD\LQJ WKLQJV ,ZRXOG ODWHU UHJUHW�, KRSH WKLV LV DW OHDVW D OLWWOH ELW KHOSIXO� , WHQG WR EH SHU�IHFWLRQLVW� DQG , QHHG WR EDFN XS HYHU\ RQFH LQ D ZKLOH WR PDNHVXUH , DP IRFXVLQJ RQ ZKDW
V LPSRUWDQW �SHRSOH�� UDWKHU WKDQ ZKDWLV QRW ��SURSHU� UHVXOWV��.DUHQ 6� , NQRZ WKH SRVW , ZURWH DERYH VRXQGV OLNH ,
P DFUD]\ ODG\ FRQVWDQWO\ LQ P\ URRP VREELQJ� WHDULQJ P\ KDLU RXW� RUGULYLQJ DURXQG LQ WKH FDU ODXJKLQJ OLNH D PDQLDF� EXW WKRVH WLPHVDUH IHZHU DQG IXUWKHU DSDUW QRZ DQG WKH UHDVRQ LV EHFDXVH , KDYHFKDQJHG P\ DWWLWXGH�, UHDG LQ (OLMDK RQFH DERXW SULRULWLHV DQG VRPHWKLQJ MXVWFOLFNHG IRU PH� , ZDV UHPLQGHG WKDW P\ SULRULWLHV LQ KRPHVFKRROLQJVKRXOG EH� UHODWLRQVKLSV ILUVW� VNLOOV VHFRQG� DQG NQRZOHGJH ODVW� ,ZDV JRLQJ FUD]\ EHFDXVH , ZDV WU\LQJ WR SRXU NQRZOHGJH LQWR P\NLGV DW WKH H[SHQVH RI RXU UHODWLRQVKLSV� 7KHUH LV VR PXFK WR OHDUQLQ WKH ZRUOG DQG ZH KDYH WKH UHVW RI RXU OLYHV WR OHDUQ LW� :H GRQ
WQHHG WR� QRU LV LW SRVVLEOH WR OHDUQ LW DOO LQ �� \HDUV� +RZ PDQ\ RIXV UHPHPEHU ZKDW ZH OHDUQHG LQ KLJK VFKRRO� OHW DORQH �WK JUDGH�%XW ZH GR UHPHPEHU FHUWDLQ WHDFKHUV HLWKHU EHFDXVH WKH\ ZHUHYHU\ PHDQ RU YHU\ PHDQLQJIXO WR XV� ,W ZDV WKH UHODWLRQVKLS ZH UH�PHPEHUHG DQG D JRRG UHODWLRQVKLS PDQ\ WLPHV KHOSHG XV LQ WKHOHDUQLQJ SURFHVV� , ZDQW WR EH UHPHPEHUHG DV PHDQLQJIXO E\ P\FKLOGUHQ� QRW UDQWLQJ DQG UDYLQJ EHFDXVH WKH\ KDYHQ
W VWXGLHG WKHLUVSHOOLQJ ZRUGV� RU WKH\ KDYH IDLOHG \HW DQRWKHU PDWK TXL]� 6R ZK\GR ZH VSHQG VR PXFK WLPH� ZRUU\� DQG PRQH\ RQ ZKDW WKH NLGV DUHOHDUQLQJ" , EHOLHYH ZH VKRXOG EH FRQFHQWUDWLQJ RQ EXLOGLQJ VWURQJ

UHODWLRQVKLSV DQG WHDFKLQJ WKHP KRZ WR OHDUQ �VNLOOV�� 7KHQ WKH\KDYH WKH VNLOOV WR OHDUQ DQ\WKLQJ WKH\ ZDQW RU QHHG ODWHU RQ� 7KH\DOVR KDYH WKH VNLOOV WR EH DEOH WR GHDO ZLWK DQ\RQH DQG WKH\ NQRZZKDW PDNHV D JRRG UHODWLRQVKLS�, NQRZ WKLV LV ORQJ� EXW D JUHDW EXUGHQ ZDV OLIWHG RII P\VKRXOGHUV ZKHQ , EHJDQ WR ZRUN KDUGHU RQ P\ UHODWLRQVKLSV ZLWKP\ FKLOGUHQ WKDQ SRXULQJ NQRZOHGJH LQWR WKHLU SRRU OLWWOH KHDGV�6R� ZKHQ , IHHO VOLJKWO\ FUD]\ �ZKLFK DJDLQ� LVQ
W YHU\ RIWHQDQ\ PRUH�� , UHPHPEHU WKDW P\ UHODWLRQVKLS ZLWK P\ NLGV LV PRUHLPSRUWDQW WKDQ DQ\WKLQJ HOVH� :H VWRS ZKDW ZH DUH GRLQJ �HVSH�FLDOO\ LI WKHUH DUH WHDUV� HLWKHU E\ PH RU P\ NLGV�� DQG MXVW WU\ WR UH�EXLOG WKH UHODWLRQVKLS� ,I \RX KDYH D JRRG UHODWLRQVKLS ZLWK \RXUNLGV \RX ZLOO ILQG WKDW WKH\ DUH PRUH HDJHU WR OHDUQ DQG ZLOO EHPRUH ZLOOLQJ WR VWULYH IRU H[FHOOHQFH� , GRQ
W NQRZ ZK\ WKDW ZRUNV�, MXVW NQRZ WKDW LW GRHV�7DNH FDUH DQG GRQ
W JLYH XS�$QLWD� 'HDU -RDQ� <RX DUH GHILQLWHO\ QRW DORQH� ,
P DIUDLGWKDW , DP SURQH WR FRPSDULQJ DQG VRPHWLPHV , FRPSDUH P\ DOO�WRR�KXPDQ IDPLO\ WR VRPH 
SHUIHFW
 KRPHVFKRROLQJ IDPLO\ �XVXDOO\WKDW ,
YH UHDG DERXW�� ,
P QRW GRLQJ HQRXJK� P\ NLGV DUHQ
W OHDUQLQJHQRXJK� ZH DUHQ
W VPDUW HQRXJK� JRRG HQRXJK� HWF�� HWF�� HWF�+RZHYHU� P\ JUDQGPRWKHU KDG D IDYRULWH H[SUHVVLRQ��&RPSDULVRQV DUH RGLRXV�� 6RPHWLPHV ZKHQ ZH JHW D SHHN DW WKHUHDOLW\ RI WKH IDPLOLHV DURXQG XV� ZH ILQG �VXUSULVH� VXUSULVH�� WKDWWKH\ DUH MXVW DV KXPDQ DV ZH DUH�:KDW WR GR" 7DNH D EUHDN� $ GD\ RU WZR RII LV QRW JRLQJWR PDNH DQ\ GLIIHUHQFH�5HDVVHVV ZKDW WKH JRDO RI WKLV DFWLYLW\ LV�5HGHVLJQ� LI WKDW VHHPV DSSURSULDWH�([HUFLVH� 2GGO\ HQRXJK� WKLV ODVW KHOSV XV VRPHWLPHV PRVWRI DOO� +RSH WKLV KHOSV D OLWWOH� *RG EOHVV�
)URP D WLNNXQ VHVVLRQ RQ %LEOLFDO KXPRU�$W WKH +HQU\ 6WUHHW +HEUHZ 6FKRRO� *ROGEODWW� WKH QHZWHDFKHU� ILQLVKHG WKH GD\
V OHVVRQ� ,W ZDV QRZ WLPH IRU WKH XVXDOTXHVWLRQ SHULRG� �0U� *ROGEODWW�� DQQRXQFHG OLWWOH -RH\� �WKHUH
VVRPHWKLQ
 , FDQ
W ILJJHU RXW���:KDW
V WKDW -RH\"� DVNHG *ROGEODWW��:HOO DFFRUGLQ
 WR WKH %LEOH� WKH &KLOGUHQ RI ,VUDHO FURVVHGWKH 5HG 6HD� ULJKW"��5LJKW���$Q
 WKH &KLOGUHQ RI ,VUDHO EHDW XS WKH 3KLOLVWLQHV� ULJKW"��(U��ULJKW���$Q
 WKH &KLOGUHQ RI ,VUDHO EXLOW WKH 7HPSOH� ULJKW"��$JDLQ \RX
UH ULJKW���$Q
 WKH &KLOGUHQ RI ,VUDHO IRXJKW WKH 
J\SWLDQV� DQ
 WKH&KLOGUHQ RI ,VUDHO IRXJKW WKH 5RPDQV� DQ
 WKH &KLOGUHQ RI ,VUDHOZX] DOZD\V GRLQ
 VRPHWKLQ
 LPSRUWDQW� ULJKW"��$OO WKDW LV ULJKW� WRR�� DJUHHG *ROGEODWW� �6R ZKDW
V \RXUTXHVWLRQ"��:KDW , ZDQQD NQRZ LV WKLV�� GHPDQGHG -RH\� �:KDW ZX]DOO WKH JURZQ�XSV GRLQ"�
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7KDW
V ,7� <RX
UH *RLQJ %DFN WR 6FKRRO�:H DVNHG WKH &KHYUD H�PDLO OLVW IRU -HZLVK KRPHVFKRRO�HUV WR VKDUH ZLWK -+(1 WKH WKUHDWV �LI WKH\ ZHUH WKH WKUHDWHQLQJW\SH� WKH\ XVH RQ WKHLU FKLOGUHQ RQ GD\V ZKHQ LW DOO EHFRPHV MXVWWRR PXFK WR KDQGOH� +HUH DUH VRPH RI WKHLU UHVSRQVHV�+HOHQ .RHQLJ� 6WDQGDUG OLQHV LQ P\ KRXVH DUH ����� ,I \RX GRQ
W VWUDLJKWHQ XS � \RX DUH JRLQJ WR PRYHLQWR WLPH RXW � DQG \RXU JUDQGFKLOGUHQ ZLOO FRPH WR YLVLW \RX � DQG\RX NQRZ ZKDW" <RX ZLOO VWLOO EH LQ WLPH RXW� 1RWH� 0D[LPXPOHQJWK RI WLPH RXW LV � PLQXWHV DURXQG KHUH� ,W ZRXOG SUREDEO\KHOS D ORW LI , GHILQHG �VWUDLJKWHQ XS� RU �GHYHORS D JRRG DWWLWXGH� DORW PRUH FOHDUO\���� ,I \RX GRQ
W SD\ DWWHQWLRQ� , DP JRLQJ WR SXW WKHERRNV DZD\ DQG ZH ZLOO QRW KDYH VFKRRO WRGD\� 7KLV VRXQGV ZLPS\EXW XVXDOO\ ZRUNV � LGHD RI EHLQJ GHSULYHG RI VRPHWKLQJ � DQG PDN�LQJ VFKRRO D SULYLOHJH�+RZHYHU� LW GHSHQGV RQ WKH FKLOG� 6RQ1DWKDQ ZRXOG KDYH ODXJKHG KLPVHOI VLOO\���� 0RVWO\ LI 6DPPL LV GULYLQJ PH QXWV � VKH QHHGV DFWLY�LW\ IRFXVHG VWXII � , JHW KHU WR IRFXV KHU HQHUJLHV LQ D ZD\ WKDW KHOSVWKH IDPLO\ LQVWHDG RI WDNLQJ HQHUJ\ IURP LW� <RX VHH � , KDYH WKHVHIORRUV WKDW QHHG FOHDQLQJ� PRQLWRU VFUHHQV WKDW DOZD\V QHHG GXVWLQJ�ODXQGU\ WKDW QHHGV IROGLQJ� EDWKURRP WRLOHWV WKDW QHHG EUXVKLQJ RXW� JRRG VWXII OLNH WKDW� , UHDG DERXW WKLV LQ )RVWHU DQG &OLQH
V /RYHDQG /RJLF 3DUHQWLQJ ERRNV� ,W ZRUNV���� (DUO\ QDSWLPH�EHGWLPH � VKH PXVW EH WLUHG LI VKH LV DFW�LQJ RXW OLNH WKDW���� :KHQ DOO HOVH IDLOV � , ILJXUH WKDW NLGV QHHG WR KDYH DWHUULEOH DZIXO KRUULEOH GD\� $IWHU DOO � , KDYH WKHP WRR� 6R � , VLWGRZQ � H[SODLQ WKDW ZH DUH JRLQJ WR KDYH D EULHI GD\ �DQG KRZEULHI GHSHQGV RQ EHKDYLRU�� DQG MXVW KLW WKH EDVLFV �� QR IULOOV�QDGD� -XVW EDVLFV � DQG EH GRQH ZLWK LW�, GRQ
W XVH WKH SXEOLF VFKRRO WKUHDW WRR RIWHQ � VRQ1DWKDQ ZRXOG KDYH JRQH MXVW IRU WKH KHFN RI LW� 6DPPL ZRXOG JREHFDXVH VKH ZRXOG WKLQN WKDW LV ZKDW , ZDQWHG KHU WR GR � DQG ,ZRXOG KDYH D KRUULEOH WLPH JHWWLQJ KHU EDFN RXW RI WKH FOXWFKHV RI0LGVWDWH DJDLQ�/LVD +ROVWHLQ�:HOO� -RDQ� , FDQ
W �WKUHDWHQ� WKHP ZLWKPLOLWDU\ VFKRRO� EHFDXVH WKH\ VHHP WR WKLQN WKDW OLYLQJ ZLWK WKHLUGDGG\ ZRXOG EH PXFK PRUH HQMR\DEOH WKDQ RQO\ KDYLQJ PHDURXQG� /LWWOH GR WKH\ UHDOL]H WKDW GDGG\ ZRXOG VRRQ EH VLQJLQJ WKHVDPH WXQH DV PH ZKHQ LW FRPHV WR WKLQJV ZH GRQ
W GR� HWF� 3OXV�ZLWK VROGLHUV� DLUPHQ� VDLORUV� DQG PDULQHV DOO DURXQG� ZHOO� LW MXVWLVQ
W WKDW PXFK RI DQ XQNQRZQ WR WKHP� 2Q EDG GD\V , KROG RXWWKH SXEOLF VFKRRO SRVVLELOLW\� $DURQ FDQ JR WR VFKRRO DQG KDYH WR VLWLQ KLV FKDLU DQG GR H[DFWO\ ZKDW WKH WHDFKHU WHOOV KLP DQG FDQQRWLQWHUUXSW ZLWK TXHVWLRQV RU WU\ GLIIHUHQW WKLQJV WKDW DUH QRW SDUW RIWKDW GD\
V OHVVRQ� 7KHQ KH FDQ FRPH KRPH DQG KDYH WR VLW VRPHPRUH WR ILQLVK KLV KRPHZRUN� $DURQ UHDOO\ GRHV QRW OLNH WR KDYH WRVLW VWLOO� 'RHV QRW OLNH EHLQJ WROG �QR�� (YHQ PRUH� GRHV QRW OLNH WKHLGHD RI KDYLQJ WR JR HYHU\ GD\� $W KRPH� , SRLQW RXW� WKDW ZH FDQDOZD\V WDNH D EUHDN ZKHQ ZH QHHG WR KDYH RQH�-RDQ ZURWH� 7KRVH RI \RX ZKR QHYHU KDYH EDG GD\V ZKHQ\RX ZRQGHU ZKDW \RX HYHU VDZ DWWUDFWLYH DERXW KRPHVFKRROLQJ QHHG QRW

UHVSRQG� �JULQ!1R� QRQH RI WKHVH NLQG RI GD\V KHUH� (YHU� �<HDK� ULJKW��/LVD +� ZKR KDV WDXJKW WKH ROGHU WZR WR VWDQG DW DWWHQ�WLRQ IRU �UHWUHDW� DQG WKH QDWLRQDO DQWKHP2K� IRUJRW WR DGG� WKDW VRPHWLPHV ZH MXVW KDYH KLVV\ ILWVDURXQG KHUH� *HW LW DOO RXW LQWR WKH RSHQ� 7HOO WKH NLGV ,
P KDYLQJD UHDOO\ EDG PRPHQW DQG QHHG D WLPH RXW EUHDN� 2U WHOO WKH NLGVWKH\ QHHG D WLPH RXW EUHDN� :KHQ GRQH� ZH DSRORJL]H WR HDFKRWKHU IRU RXU EDG PRPHQW�V�� KXJ� DQG WDON� .LGV NHHS SURPLVLQJWR �QHYHU� DJDLQ� %XW� DV 0DU\ 3RSSLQV VD\V� WKDW
V D SLH FUXVW SURP�LVH� (DVLO\ PDGH DQG HDVLO\ EURNHQ�-LOO .DVWHQ� , KDYH QRW \HW XVHG WKH SXEOLF VFKRRO WKUHDW� ,WKUHDWHQ WKDW , DP JRLQJ WR OHDYH P\VHOI LQVWHDG� 0RP LV JRLQJ WRJR RII DQG ILQG VRPHRQH ZKR DSSUHFLDWHV DOO WKDW VKH GRHV IRUWKHP� EHFDXVH REYLRXVO\ WKH\ GRQ
W�+H\� , OHDUQHG JXLOW IURP WKH EHVW � P\ PRWKHU�&LQG\ 1DWKDQ� )RU /HYL <LW]KDN� ZH XVHG WR ORQJ IRU0LOLWDU\ %RDUGLQJ .LQGHUJDUWHQ� ���:KHQ , ILUVW UHDG WKLV� , WKRXJKW WKH VXEMHFW KHDGHUPHDQW WKDW , ZDV EHLQJ JLYHQ WLPH RII IRU JRRG EHKDYLRU� DQG WKDW ,ZDV JRLQJ WR EH DOORZHG RXW RI WKH KRXVH� DQG RII WR VFKRRO� DOO E\P\VHOI��� -RDQ ZURWH� 7KRVH RI \RX ZKR QHYHU KDYH EDG GD\V ZKHQ\RX ZRQGHU ZKDW \RX HYHU VDZ DWWUDFWLYH DERXW KRPHVFKRROLQJ QHHG QRWUHVSRQG� �JULQ!7KRVH RI \RX ZKR QHYHU KDYH EDG GD\V VKRXOG UHVSRQG DWRQFH� :KDW DUH \RX WDNLQJ� RU ZKDW DUH \RX GRLQJ WR \RXU FKLO�GUHQ" �JULQ! �EXW D VWUDLQHG RQH!0LFKHOOH %HQVRQ� 7KLV LV VR IXQQ\� , DOZD\V VD\ �, DP VRVRUU\ WKDW , DP ERULQJ \RX� , JXHVV PD\EH LW
V WLPH WR FOHDQ WKHKRXVH� 7KDW LV PXFK PRUH H[FLWLQJ� :K\ GRQ
W \RX HDFK WDNH DWRLOHW"� 7KH\ LQVWDQWO\ IRFXV�0DUMRULH 3HVNLQ� , ORYH WR UHPLQG P\ NLGV DERXW WKDWQHZ -HZLVK ERDUGLQJ VFKRRO LQ 6RXWK &DUROLQD� ,
P VXUH WKH\ KDYHSOHQW\ RI RSHQLQJV� ��� 0\ PRWKHU XVHG WR WKUHDWHQ WR JLYH XV WRWKH J\SVLHV WKH QH[W WLPH WKH\ ZHUH LQ WRZQ� VR -HZLVK ERDUGLQJVFKRRO LV� LQ P\ RSLQLRQ� D YDVW LPSURYHPHQW� ���, JRW VR SLVVHG RII D IHZ ZHHNV DJR WKDW , ZHQW RQ VWULNH�$FWXDO VWULNH� , GLGQ
W ZDVK GLVKHV� , GLGQ
W FRRN� , GLGQ
W SLFN XSDQ\WKLQJ� , GLGQ
W GR ODXQGU\� , GLG DEVROXWHO\ QRWKLQJ EXW ZDWFKGD\WLPH 79� WDON RQ WKH SKRQH WR P\ IULHQGV DQG FRPSOHWHO\ LJ�QRUH P\ NLGV� ,W ODVWHG IRU DOPRVW D ZHHN� EXW OR DQG EHKROG� WKLQJVVWDUWHG WR FKDQJH� 7KH\
UH QRW SHUIHFW� EXW WKH\ QR ORQJHU LJQRUHP\ UHTXHVWV IRU KHOS�, KLJKO\ UHFRPPHQG D VWULNH� $ IULHQG HYHQ RIIHUHG WRZDON D SLFNHW OLQH ZLWK PH� DV KHU NLGV ZHUH JHWWLQJ UHDOO\ DQQR\HGZLWK P\ VWULNH VLQFH , UHIXVHG WR GULYH P\ NLGV WR SOD\GDWHV� ���$QG , FDQQRW WHOO \RX KRZ WKLV LPSUHVVHG P\ IULHQG
V NLGV� 7KH\ZHUH DOO YHU\ ZRUULHG WKHLU PRP ZRXOG SLFN XS RQ WKH LGHD�/\QGD %RDUGPDQ�:KHQ ,
P SXVKHG WR WKH OLPLW� , DQ�QRXQFH WKDW ,
P EX\LQJ D SODQH WLFNHW IRU 5LR GH -DQHLUR� ZKHUH ,LQWHQG WR YHJ RXW RQ WKH EHDFK� DORQH� IRU DQ XQVSHFLILHG SHULRG RIWLPH� ,I ,
P UHDOO\ SXVKHG WR WKH OLPLW� , FDQFHO VFKRRO IRU WKH GD\DQG WHOO WKH NLGV QRW WR ERWKHU PH ZLWK DQ\WKLQJ� PDNH WKHLU RZQ
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OXQFKHV� KDQGOH DOO WKHLU RZQ SUREOHPV� HWF� ,Q RWKHU ZRUGV� , JRLQWR P\ OLWWOH VKHOO DQG ZLWKGUDZ� $QG , KDYH HYHU\ ULJKW WR GR WKDW�� ,
P D &DQFHULDQ�/LVD .DQGHU� /LNH \RX , KDYH WKUHDWHQHG PLOLWDU\ ERDUG�LQJ VFKRRO� 4XDNHU ERDUGLQJ VFKRRO �ZKLFK DFWXDOO\ KDG VRPHDSSHDO IRU PH� EXW PDGH P\ NLGV WKLQN RI RDWPHDO WKUHH WLPHV DGD\�� , KDYH WKUHDWHQHG WR GURS DOO WKH �IXQ� VWXII� JHWWLQJ WRJHWKHUZLWK IULHQGV� GUDPD ��+�� DQG PDNH WKHP GR WH[W ERRNV HYHU\GD\� 7KH PDMRU WKUHDW RU PRVW LPPHGLDWH LV SXEOLF VFKRRO�7KDW \RX KDYH WR JHW XS LQ WKH PRUQLQJ IRU HYHU\ GD\ DQG GRKRPHZRUN HYHU\ QLJKW� 2U� , KDYH WKUHDWHQHG WR MXVW VWRSKRPHVFKRROLQJ WKHP VR WKDW WKH\ HQG XS VHUYLQJ IULHV DW %XUJHU.LQJ� 8QIRUWXQDWHO\� WKDW RQH DSSHDOHG DV D FDUHHU FKRLFH WR P\�UG ERUQ���0DUWKD %HQKDPRX�%XQFK�2WKHU WKDQ �$UJK�� UHDOO\�UHDOO\ ORXG , WU\ QRW WR HYHU �WKUHDWHQ� SXEOLF VFKRRO� �:KDW GR \RXWKLQN WKH QHLJKERUV DUH WKLQNLQJ ,
P GRLQJ WR \RX"� LV RQH ,
YH WULHGXQVXFFHVVIXOO\ ZKHQ ,
YH JRW D VFUHDPLQJ ERXW KDSSHQLQJ� , ZDQW WRFXOWLYDWH PRUH RI DQ LQGHSHQGHQW DWWLWXGH WKDQ ZRUU\LQJ DERXWZKDW WKH QHLJKERUV DUH WKLQNLQJ DQ\ZD\� VR , GRQ
W XVH WKLV RQH WRRPXFK� :KHQ , DP WHPSWHG WR WKURZ LQ WKH WRZHO� , JLYH P\VHOIWKH WLPH RXW� 7LPH RXW WR VWHS EDFN DQG QRW VD\ WRR PDQ\ WKLQJV,
OO UHJUHW ODWHU� 7LPH RXW WR JLYH P\VHOI D UHDOLW\ FKHFN� 7LPH RXW WROHW P\ HDUV VWRS ULQJLQJ IURP WKH FRPSOHWLRQ RI D WDQWUXP�, GRQ
W OLNH XVLQJ SXEOLF VFKRRO DV D WKUHDW EHFDXVH ,ZRXOG DFWXDOO\ OLNH WR NHHS WKDW RSWLRQ RSHQ DQG QRW KDYH P\ FKLO�GUHQ EH IHDUIXO RI SXEOLF VFKRROV� , KDYH DVNHG ERWK &DLWOLQ DQG5DFKHO LI WKH\ ZRXOG OLNH WR JLYH SXEOLF VFKRRO D WU\� , GR P\ EHVWQRW WR LPSO\ DQ\ JXLOW LQ WKLV TXHVWLRQ VR WKH\ ZRQ
W IHHO GLVOR\DO LIRQH GD\ WKH\ GR GHFLGH WR WDNH WKH SXEOLF VFKRRO RSWLRQ�, KDYH DVNHG P\ FKLOGUHQ LI WKH\
G OLNH WR JR JHW D MRE DQGWHOO WKHLU ERVV WKH\ GRQ
W FDUH ZKDW VKH VD\V DQG WKDW WKH\
UH JRLQJWR GR RQO\ ZKDW WKH\ ZDQW� 7KLV XVXDOO\ TXHOOV WKH DUJXPHQW IRU5DFKHO DQG VKH
OO WKHQ \HOO� �,
P D FKLOG� ,
P RQO\ � DQG QRZ \RXH[SHFW PH WR JR RXW DQG JHW D MRE" , GRQ
W WKLQN VR�� 6RPHKRZWKDW VWRSV WKH DUJXPHQW� :H ZLSH QRVHV� PDNH VXUH WR DSRORJL]H WRHDFK RWKHU DQG WR WKH VLVWHU QRW FXUUHQWO\ LQYROYHG LQ WKH GLVSXWH�VLQFH WKH IODULQJ WHPSHUV DQG YRLFHV DUH ERXQG WR DIIHFW KHU WRR�WKHQ PDNH DQ HIIRUW WR GLVFXVV ZKDW KDSSHQHG DQG KRZ ZH FDQPDNH LW EHWWHU�,I ,
P QRW EHLQJ XQUHDVRQDEOH� WKHQ , VWLFN WR P\ UHTXHVWV�H�J� \RX KDYH �� PLQXWHV WR JHW GUHVVHG� EUXVK \RXU WHHWK� ZDVK\RXU IDFH DQG PDNH \RXU EHG VR ZH FDQ JR�� 0\ ELJJHVW OHVVRQ LVPRQLWRULQJ P\ SRUWLRQ RI WKH WDQWUXP DV LW XQIROGV IRU DQ\ XQUHD�VRQDEOH UHTXHVWV �H�J� \RX KDYH �� PLQXWHV WR JHW GUHVVHG� EUXVK\RXU WHHWK� ZDVK \RXU IDFH DQG PDNH \RXU EHG VR ZH FDQ JR�� ,GRQ
W WKLQN WKH VNLOO RI SUREOHP VROYLQJ�WKLQNLQJ RQ \RXU IHHW ZDVOLVWHG LQ P\PRWKHUKRRG KDQGERRN EXW LW LV FHUWDLQO\ QHFHVVDU\�,I VRPHWKLQJ LV MXVW FDXVLQJ WRR PXFK RI D FRQIOLFW WKHQ ,HLWKHU FKDQJH WKH VXEMHFW ZH
UH ZRUNLQJ RQ RU , UH�H[SODLQ WKH GL�UHFWLRQV RI ZKDW ,
P DVNLQJ� 6RPHRQH PHQWLRQHG FKRUHV� DOZD\V DJRRG DOWHUQDWLYH� , FRQVLGHU XV IRUWXQDWH WR EH DEOH WR DGGUHVV RXU

IHHOLQJV� DQJHU DQG DOO� LQ RXU KRPHVFKRRO VLWXDWLRQ� &DQ \RX LPDJ�LQH KRZ WKHVH IHHOLQJV ZRXOG EH ORVW LQ D FODVVURRP"1HFKDPD &R[�2Q EDG GD\V ZH WKUHDWHQ WKDW ZH DUHJRLQJ WR VHQG WKHP WR 3DUGHV +RXVH� ,W LV D ORFDO VFKRRO ZLWK YHU\OLWWOH VHFXODU HGXFDWLRQ RIIHUHG� 0RVWO\ LW LV D WKUHDW WR HDFK RWKHUUDWKHU WKDQ WR 7R\DP 0RVKH� ,W UHPLQGV XV WKDW ZH GR WKLQN WKLVLV WKH EHVW IRU KLP� HYHQ LI KH LV GULYLQJ XV XS D ZDOO�/LQGD 6KHUZRRG� , DP VR JODG \RX DVNHG -RDQ� , KDYHZRQGHUHG LI , DP WKH RQO\ RQH WKDW WKUHDWHQV WKHVH VRUW RI WKLQJVZLWK P\ FKLOGUHQ�:KHQ ZH OLYHG DW WKH IDUP LQ 0LFKLJDQ� , XVH WRWKUHDWHQ WR PDNH WKHP ZDNH XS VXSHU HDUO\ OLNH RWKHU FKLOGUHQ WRJHW RQ WKH EXV WKDW URGH E\ DW � $0 DQG , ZRXOG UHPLQG WKHPWKDW WKH\ ZRXOG EH YHU\ KXQJU\ E\ WKH WLPH WKH\ UHWXUQHG KRPHODWH LQ WKH DIWHUQRRQ EHFDXVH WKHUH LV QRWKLQJ DW WKRVH VFKRROV WKDWZH FRXOG HDW DQG 0RPP\ ZRXOG QHYHU KDYH WLPH WR SDFN HYHU\�ERG\
V OXQFKHV �UHPHPEHU� , XVXDOO\ ZRXOG VSRXW DOO WKHVH WKUHDWVRII ZKHQ , ZDV DW WKH HQG RI P\ URSH�� 2U , ZRXOG UHPLQG WKHPWKDW LI WKH\ WKRXJKW , ZDV PHDQ� WKH\ VKRXOG VHH KRZ FKLOGUHQ RQVFKRRO EXVHV DFW WRZDUG HDFK RWKHU� , ZRXOG DOVR WKUHDWHQ PLOLWDU\VFKRRO DQG UHPLQG WKHP WKDW WKRXJK WKH\ WKRXJKW , ZDV WKHPHDQHVW VHUJHDQW LQ WKH ZRUOG �\HV� , UHDOO\ GLG PDNH WKH UDQN RIVHUJHDQW ZKLOH , ZDV LQ WKH $LU )RUFH LQ P\ \RXQJHU GD\V�� WKHUHZHUH PDQ\ WKDW ZHUH PXFK ZRUVH WKDQ ,�+HUH DW RXU QHZ KRPH� ZH OLYH ULJKW LQ EDFN RI D SXEOLFVFKRRO WKDW LV �DFFRUGLQJ WR SHRSOH ZKR OLNH JRYHUQPHQW LQVWLWX�WLRQDOL]HG VFKRROV� DPRQJ WKH EHVW LQ RXU WRZQ� VR , WKUHDWHQ WRVHQG WKHP WKHUH ZKHUH ZH OLYH VR FORVH WKH\ ZRXOG KDYH WR ZDONWR VFKRRO HYHQ LI LW ZDV SRXULQJ UDLQ� , WKUHDWHQ WR JR WR ZRUN DQGOHW WKHP WDNH FDUH RI WKHPVHOYHV DQG VHH ZKDW NLQG RI PHDOV WKH\FDQ FRPH XS ZLWK DORQJ ZLWK WKHLU GHDU IDWKHU� 2K� , SUREDEO\FRPH XS ZLWK PRUH ZKHQ , DP UHDOO\ XSVHW� EXW WKHVH DUH SUHWW\VWDQGDUG� 7KHUH KDYH EHHQ PDQ\ WLPHV ZKHQ , KDYH MXVW ZDONHGRXW WKH GRRU� EXW KHUH , GRQ
W KDYH D EDUQ WR ZDON GRZQ WR DQ\�PRUH WR KDYH D WDON ZLWK WKH DQLPDOV� VR , JR WR P\ URRP DQG FU\IRU D ZKLOH DQG ZRQGHU KRZ , HYHU JRW P\VHOI LQWR WKLV VLWXDWLRQ"-XVW ZKHQ , ZRQGHU WKDW� P\ OLWWOH <RVL �WKUHH DQG D KDOI� XVXDOO\FRPHV XS WR PH ZLWK KLV VZHHW FRPSDVVLRQDWH ORRN DQG WHQGHUO\NLVVHV PH RQ WKH FKHHN DQG VD\V �, ORYH \RX 0RPP\�� 8QWLO KH RURQH RI WKH RWKHU NLGV GRHV WKDW� , GR DGPLW WKDW , ORVH VLJKW RI WKH�MR\ RI SDUHQWLQJ��*HH� WKLV ZDV JRRG WKHUDS\ WR WDON DERXW� DQG VHH DOO RI\RXU UHVSRQVHV� 0\ KXVEDQG WKLQNV ,
P WKH RQO\ 0RP LQ WKH ZRUOGZKR \HOOV DQG JHWV XSVHW ZLWK KHU NLGV �KH GRHVQ
W UHPHPEHU KLVPRP JHWWLQJ XSVHW OLNH , GR �� EXW VKH KDV WROG PH RWKHUZLVH��'HH 0RRUH� 7KDQNV IRU WKH NQRZOHGJH , DP QRW DORQH�8VXDOO\ LW LV P\ KXVEDQG ZKR WKUHDWHQV WKHP ZKHQ KHFRPHV KRPH DQG ILQGV PH WR VWUHVVHG RXW DQG ZDONLQJ WKH GULYH�ZD\� %R\ GRHV WKDW HQG HYHU\RQH
V WDQWUXP� PLQH LQFOXGHG� 0\IDOOEDFNV DUH FKRUHV� EHG �ELJ WLPH IRU WKH ��\HDU�ROG ZKR JHWV YLR�OHQW ZKHQ WLUHG�� ODFN RI SULYLOHJHV �79� YLVLWLQJ IULHQGV� VSHFLDO SOD\WLPH ZLWK PH RU $XQW 0DUWL� RU OHFWXUHV �WKH\ VLW� , UDQW�� , ZLVKZKHQ , GLG ZDON RXW WKDW ZKHQ , FDPH EDFN LQ WKH\ ZRXOG EH
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1RWHV DQG 1HZV)URP .DUHQ 6HPSOH� <RXU �W\SLFDO� GD\ VRXQGV OLNHRQH RI RXUV DURXQG KHUH� 7KDQN \RX VR PXFK IRU VKDULQJ�, FRQGROH ZLWK \RX ZLWK \RXU V\QDJRJXH VLWXDWLRQ� :H DUHFXUUHQWO\ WUDYHOLQJ � KRXUV WR JR WR VHUYLFHV LQ *UHDW )DOOV�$ ORW RI QLFH SHRSOH� KRZHYHU� , KRSH VRPH KRPHVFKRROHUVFRPH RXW RI WKH ZRRGZRUN GXULQJ WKH +RO\ 'D\V� , VXUHZRXOG OLNH WR FRQQHFW ZLWK VRPH -HZLVK KRPHVFKRROHUV�:H KDYH D VWXGHQW UDEEL IORZQ LQ� VR� WKHUH DUH QRRQJRLQJ VFKRRO SUHVVXUHV� 6LQFH ZH DUH DOO VR VSUHDG DERXW�PRVW RI XV� LQFOXGLQJ WKRVH ZKR KDYH XVHG WUDGLWLRQDOVFKRROV IRU WKHLU FKLOGUHQ� KDYH KDG WR GR -HZLVK HGXFDWLRQWKHPVHOYHV� %\ DQG ODUJH WKH\ GRQ
W NQRZ ZKDW WR VD\ WRXV� 2QH UHVRXUFH , GLGQ
W VHH OLVWHG �GLG , VRPHKRZ PLVVLW"� DQG ZRXOG OLNH WR VKDUH LV WKH $LVK +D7RUDK ZHE VLWHDW �ZZZ�$LVK�FRP!� :H HQMR\ WKH ZHHNO\ WHDFKLQJV �WKH\DUULYH YLD H�PDLO RQ 6XQGD\� VR ZH KDYH SOHQW\ RI WLPH WRSUHSDUH IRU 6KDEEDW� DQG RWKHU OLVWV WKH\ KDYH WKDW EULQJHQFRXUDJHPHQW WR OLYH -HZLVKO\�-XVW DQ XSGDWH� WKH VPRNH LV ILQDOO\ JRQH� /DVWZHHN �6HS� ��� ZH GLG KDYH D ILUH OHVV WKDQ D PLOH IURPRXU KRXVH WKDW EXUQHG DERXW �� DFUHV� $PD]LQJO\� WKHUHZDV VWLOO D VOXUU\ ERPEHU LQ +HOHQD WR GURS UHWDUGDQW� +DGLW QRW EHHQ KHUH� RXU KRXVH ZRXOG KDYH EHHQ WRDVW� $VPXFK DV ZH KDYH ORYHG OLYLQJ LQ WKH IRUHVW �ZH ERXJKW DQH[LVWLQJ KRPH �� \HDUV DJR�� LW KDV ORVW VRPH RI LWV DWWUDF�WLRQ� 7KH GURXJKW KDV QRW EHHQ WKLV EDG VLQFH ����� :HZHUH EOHVVHG ZLWK �� RI VQRZ RQ WKH ��WK RI 6HSWHPEHU�EXW ZH QHHG D ORW PRUH PRLVWXUH�2Q D PRUH SRVLWLYH QRWH� WKH LQIODPPDWLRQ LQ$EL
V KHDUW LV QRZ JRQH �%DUXFK +D6KHP�� DQG WKH OLPLWD�WLRQV RQ KHU DFWLYLW\ KDYH EHHQ OLIWHG� 6KH LV VWLOO FXUUHQWO\GHDOLQJ ZLWK WKH FKRUHD DQG ZH DUH KRSLQJ LW HQGV VRRQHUWKDQ ODWHU� 7KH QHXURORJLVW WKLQNV PD\EH E\ -DQXDU\� EXWZH DUH KRSHIXO LW ZLOO EH VRRQHU� , DP VR WKDQNIXO VKH LVQRW LQ VFKRRO� (OL]DEHWK JRW KHU ILUVW SURPRWLRQ LQ &LYLO $LU3DWURO DQG LV EXV\ VWXG\LQJ IRU KHU QH[W UDQN� 6KH KDV YRO�XQWHHUHG IRU &RORU *XDUG �� VRPHWKLQJ VKH UHDOO\ OLNHV� 6KHUHDOO\ ZDQWV WR OHDUQ WR IO\� EXW� WKDW ZLOO EH D FRXSOH RI\HDUV DZD\ DV KHU VTXDGURQ GRHV QRW RZQ D SODQH \HW�0DWWKHZ LV WU\LQJ WR ILJXUH RXW ZKDW GLUHFWLRQ WR JR LQZKHQ KH JRHV WR FROOHJH LQ D FRXSOH RI \HDUV� +H KDV UH�FHQWO\ EHHQ EXV\ ZLWK KLV UDEELWV �� VKRZLQJ WKHP DQG YLV�LWLQJ ZLWK RWKHU EUHHGHUV� +H PDQDJHG WR FRPH KRPH ZLWKD FRXSOH RI ULEERQV DQG ZDV TXLWH SOHDVHG� 5DFKHO LV PXFKEHWWHU DQG FRPLQJ RXW RI WKH ZRRGV RI GHSUHVVLRQ� 6KH KDVD QHZ MRE LQ D YHU\ XSOLIWLQJ DQG SRVLWLYH DWPRVSKHUH� ,WKDV EHHQ YHU\ JRRG IRU KHU� 7KDQN \RX YHU\ PXFK WR DOOZKR KDYH GDYHQHG RQ RXU IDPLO\
V EHKDOI�

0DUFK ���� �� ,VVXH ���&855,&8/805HFRPPHQGDWLRQV DQG 'LVVHV6FRSH DQG 6HTXHQFH5HFRUG�.HHSLQJ$VVHVVPHQWV DQG 3RUWIROLRV
(�PDLO WR�EHLWKRUR#EHOODWODQWLF�QHW!

8636 PDLO WR -RDQ +RURZLW]�� *DQQHWW 7HUUDFH6KDURQ� 0$ �����

FOHDQLQJ� EXW WKDW RQO\ KDSSHQV LI 'DG LQWHUYHQHV �DQG WKH\ ZLOO DOOEH FU\LQJ ZKLOH GRLQJ LW��� :KDW LV XVXDOO\ WKH FDVH LV WKDW LW KDVWXUQHG LQWR 79 WLPH DQG WKH KRXVH LV HYHQ IXUWKHU WUDVKHG�-DFNLH -RQHV� /LQGD� HDFK RI P\ FKLOGUHQ� ZKHQ WKH\ ZHUHHYHQ \RXQJHU WKDQ <RVVL� DQG SUHYHUEDO� ZRXOG VHQVH P\ GHVSDLU�7KH\ NQHZ WKDW ZKHQ WKH\ ZHUH VDG DQG QHHGHG FRPIRUW� , ZRXOGQXUVH WKHP� 6R ZKHQ , ZDV VDG DQG LQ QHHG �VRPHWLPHV MXVW D�ZDLOLQJ RQ WKH EHG�� D OLWWOH QXUVOLQJ ZRXOG DSSHDU EHVLGH PH FOLPEXS� FXGGOH� SDW DQG ODWFK RQ� DQG ORRN XS DW PH ZLWK ,�ORYH�\RXH\HV� 2I FRXUVH VRPHWLPHV WKHLU VZHHWQHVV PDGH PH FU\ HYHQ PRUH�,
P ZLWK \RX DQG DGPLW WKDW �, ORVH VLJKW RI WKH 
MR\ RI SDUHQWLQJ
HYHU\ VR RIWHQ�� WRR�1RZDGD\V P\ WKUHDWV GRQ
W XVXDOO\ LQFOXGH SXEOLF VFKRROH[FHSW LQ P\ WHDUIXO �, GRQ
W WKLQN , FDQ GR WKLV DQ\PRUH��� 'R \RXZDQW WR JR WR VFKRRO� 
FDXVH ZH
UH QRW DFFRPSOLVKLQJ DQ\WKLQJ WKLVZD\��� �DQG RQ DQG RQ��� , WKUHDWHQ P\ NLQHVWKHWLF FKLOG ZLWK QRVNDWLQJ IRU D \HDU DQG P\ HQWUHSUHQHXU FKLOG ZLWK PLOOLRQ GROODUILQHV� , WHOO WKHP� �/HDYH PH DORQH� ,
P RII�GXW\������ 7KHQ ,WUDPS WR P\ EHGURRP DQG WU\ WR VODP WKH GRRU� EXW RXU KRXVH LV VRDLU WLJKW� QRQH RI WKH GRRUV ZLOO VODP� VR LW
V QRW D YHU\ VDWLVI\LQJ VODPWR PH� EXW ,
P DOZD\V JODG IRU WKH NLGV VDNH �� ZH DOO ODXJK DV , VWDQGJODULQJ DW WKH GRRU WKDW ZRXOG QRW FRRSHUDWH�0\ GDXJKWHU VWLOO XVHV WKH �JLYH 0RP VRPH VSDFH DQG WKHQJR FXGGOH KHU� WHFKQLTXH� 0\ VRQ� ZKR LV QRW DQ DIIHFWLRQDWH SHUVRQ�VDYHV LW XS IRU WKH SHUIHFW PRPHQW� DQG WKHQ VWDQGV RXWVLGH WKH GRRUDQG VRRWKLQJO\ DVNV� �$UH \RX RND\� 0RP"�6RPHKRZ� WKH\ KHOS PH RXW RI P\ IXQN�
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-HZLVK +RPHVFKRROLQJ 6XSSRUW *URXSV(DVW 6) %D\ -HZLVK +RPHVFKRROHUV:H PHHW RQFH D PRQWK WR VLQJ +HEUHZ VRQJV� :H KDYH D ZLGHUDQJH RI DJHV IURP QHZERUQ WR WHHQDJHU� 'RQ
W ZRUU\ LI \RX GRQ
WNQRZ DQ\ VRQJV DQG FDQ
W VLQJ� ZH ZHOFRPH DQ\RQH LQWHUHVWHG LQVLQJLQJ LQ +HEUHZ� :H DOVR JDWKHU IRU -HZLVK�WKHPHG DUW SURMHFWV�VWXG\ VHVVLRQV DQG KROLGD\ JDWKHULQJV�&RQWDFW� 6XVDQ DW ������������
-HZLVK +RPH (GXFDWRUV RI $WODQWD:H KDYH D YDULHW\ RI HYHQWV SODQQHG DQG DUH FROOHFWLQJ QDPHV IRURXU H�PDLO OLVW� $V HYHQWV EHFRPH ILUPHU ZH ZLOO FRQWDFW HYHU\RQHRQ RXU OLVW�0DU\ )UDQFHOO�6KDUIVWHLQ�������������KRZPDU#PLQGVSULQJ�FRP!
-HZLVK +RPH (GXFDWRUV RI 1HZ <RUN &LW\KWWS���ZZZ�HJURXSV�FRP�JURXS�-+(1<&7KH RIILFLDO QDPH LV WKH -HZLVK +RPH (GXFDWRUV RI 1<&� EXW LW LVRSHQ WR UHVLGHQWV RI DOO 1< DQG 1-�
%RVWRQ $UHD(�PDLO FRQWDFW� )HUQ5HLVV#DRO�FRP&KLFDJR $UHD(�PDLO FRQWDFW� %+3#%QRV+HQ\D�RUJ&RQQHFWLFXW&RQWDFW� $QQH -RKQVWRQ� ��� +DUULVRQ 6W�� 1HZ +DYHQ� &7����� SKRQH� ������������H�PDLO� �DMRKQVWRQ#FRQQL[�FRP!25 -XG\ $URQ� H�PDLO �$URQ+RPH#ZRUOGQHW�DWW�QHW!
3RUWODQG� 2UHJRQ0HOLVD &URVE\ �PHOFUR#FRKR�QHW!
1HZ (QJODQG -HZLVK +RPHVFKRROHUV1(-+6 LV D QHZ VXSSRUW DQG DFWLYLW\ JURXS IRU -HZLVKKRPHVFKRROLQJ IDPLOLHV LQ WKH 1HZ (QJODQG DUHD� 2XU SODQ LV WRKDYH PRQWKO\ DFWLYLWLHV LQ GLIIHUHQW ORFDWLRQV� SODQQHG E\ GLIIHUHQWIDPLOLHV� $FWLYLWLHV PD\ KDYH D -HZLVK WKHPH� RU PD\ EH SULPDULO\VRFLDO LQ QDWXUH�)RU PRUH LQIRUPDWLRQ� ZULWH WR XV DW�QHZHQJOBMKV#\DKRR�FRP! RU FDOO RQH RI XV�$O\VD 'XGOH\ ����� ��������� &ODXGHWWH %HLW�$KDURQ ����� ��������� (OOHQ =DJRUVN\�*ROGEHUJ ����� ��������� -LOO .DVWHQ �������������� -RDQ +RURZLW] ����� ���������<RX FDQ DOVR MRLQ RXU H�PDLO OLVW WR UHFHLYH XSGDWHV RQHYHQWV DQG SODQV�KWWS���ZZZ�HJURXSV�FRP�VXEVFULEH�QHMKV

7KH 2QOLQH -HZLVK+RPHVFKRROHU:LWK D ZLGH YDULHW\ RIKROLGD\V FRPLQJ XS GXULQJ WKHODWHU ZLQWHU DQG VSULQJ� , WKRXJKWWKDW WKLV PRQWK ZRXOG EH D JRRGWLPH WR SRLQW \RX WRZDUG VRPHRQOLQH VRXUFHV IRU ILQGLQJ RXWPRUH DERXW KROLGD\V DQG VSHFLDOGD\V OLNH 7X %
6KHYDW� 3XULP� 3HVDFK�<RP +DVKRDK� <RP +D
$W]PDXW� /DJ %
2PHU� DQG 6KDYXRW�0RVW RI WKH VLWHV EHORZ KDYH EDFNJURXQG LQIRUPDWLRQ DQG DFWLYLW\VXJJHVWLRQV IRU PDQ\ RI WKHVH VSHFLDO -HZLVK GD\V�
9LUWXDO -HUXVDOHP +ROLGD\VKWWS���ZZZ�YMKROLGD\V�FRP�
-HZLVK +ROLGD\V DQG )HVWLYDOV RQ WKH 1HWKWWS���ZZZ�MHZLVKSRVW�FRP�IHVWLYDOV�
-HZLVK &RPPXQLW\ 2QOLQHKWWS���ZZZ�MHZLVK�FRP�KROLGD\V�
8$+& -HZLVK +ROLGD\VKWWS���XDKF�RUJ�KROLGD\V�
5HYLHZV RI &KLOGUHQ
V %RRNV RQ -HZLVK +ROLGD\VKWWS���ZZZ�FKLOGUHQVOLW�FRP�WKBMHZLVKKROLGD\�KWPO
&ODVVHV RQ WKH +ROLGD\VKWWS���ZZZ�WRUDK�RUJ�OHDUQLQJ�\RPWRY�
$LVK +D7RUDK
V +ROLGD\ VLWHVKWWS���DLVK�FRP�KROLGD\V�
)RRG VLWHV ZLWK UHFLSHV IRU -HZLVK KROLGD\V�
0LPL
V &\EHU .LWFKHQ � 5HFLSHV IRU -HZLVK +ROLGD\VKWWS���ZZZ�F\EHU�NLWFKHQ�FRP�LQGH[�KWPO�JS���KWPO
(SLFXULRXV -HZLVK KROLGD\ UHFLSHVKWWS���ZZZ�HSLFXULRXV�FRP�HBHDWLQJ�H��BMHZLVKBFRRNLQJ�KROLGD\V�KROLGD\V�KWPO

2Q D FORVLQJ QRWH �� RXU QH[W LVVXH ZLOO FRQWDLQ WKH ODVW2QOLQH -HZLVK +RPHVFKRROHU FROXPQ XQOHVV RQH RI \RX �RXWWKHUH� LV LQWHUHVWHG LQ WDNLQJ LW RYHU� 7KLV FROXPQ LV SUHWW\ IUHH�IRUP� VR LI \RX HQMR\ VXUILQJ WKH :HE� SOHDVH FRQVLGHU VKDULQJVRPH RI \RXU �ILQGV� ZLWK \RXU IHOORZ -HZLVK KRPHVFKRROHUVWKURXJK -+(1�,I \RX DUH LQWHUHVWHG� MXVW H�PDLO -RDQ +RURZLW] DW�EHLWKRUR#EHOODWODQWLF�QHW!�
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%RUHGRP %XVWHUV:LQWHU LV XSRQ XV DQG� LQHYLWDEO\� WKHUH ZLOO EHVRPH GD\V ZKHQ LW MXVW LVQ
W ZRUWK LW WR JR RXWVLGH WKHKRXVH� (YHQ ZKHQ \RX FDQ JHW RXW� WKHUH PD\ EH VRPHGD\V ZKHQ HYHU\RQH LV JHWWLQJ RQ HDFK RWKHU
V QHUYHV� :K\QRW KDYH D �%RUHGRP %XVWHU %DJ� RQ KDQG ZLWK FDUGV WKDWOLVW LGHDV IRU DFWLYLWLHV� RU UHFLSHV WKDW FDQ ZKLOH DZD\ DQKRXU RU WZR"0DQ\ WKDQNV WR /LVD +ROVWHLQ� 7DUD :HLQVWHLQ�&LQG\ 1DWKDQ� -RDQ +RURZLW]� DQG PDQ\ RWKHUV IRU FRQ�WULEXWLQJ LGHDV� $QG VSHFLDO WKDQNV JR WR 7DPP\ *UHHQZKR QRW RQO\ FRQWULEXWHG LGHDV� EXW DOVR FRPSLOHG DQG RU�JDQL]HG WKHP�
$UWV 	 FUDIWV W\SH VXSSOLHV WR KDYH RQ KDQG�� 7LH�G\H NLWV �-DFTXDUG PDNHV DQ LQH[SHQVLYH NLWV� RU EX\3URFLRQ G\HV LI \RX ZDQW WR JHW VHULRXV DERXW LW�� .QLWWLQJ� FURFKHWLQJ� QHHGOHSRLQW� ZHDYLQJ� HWF�� 0RGHOLQJ FOD\� SOD\GRXJK� VLOO\ SXWW\� IOXEEHU� &RRNLH FXWWHUV� UROOLQJ SLQV� FOD\ FXWWLQJ�VKDSLQJ WRROV� 7HPSHUD SDLQW �SRZGHU DQG OLTXLG�� ZDWHUFRORUV� SDLQWEUXVKHV �PDQ\ VL]HV�� 0DUNHUV� FUD\RQV� FRORUHG SHQFLOV� IDEULF PDUNHUV� FKDON� 3DSHU RI DOO NLQGV �FRQVWUXFWLRQ� FRPSXWHU� WLVVXH� H[WUDODUJH�� 6W\URIRDP VTXDUHV DQG RWKHU VKDSHV� ,QWHUHVWLQJ URFN DQG VKHOOV DQG RWKHU IRXQG WUHDVXUHV WRSDLQW RU GHFRUDWH RU XVH LQ FRQVWUXFWLRQV� 2OG PDJD]LQHV� 6FLVVRUV �VRPH SDWWHUQHG�� KROH SXQFKHU� *OXH �OLTXLG� VWLFN� DQG WDSH� 2ULJDPL SDSHUV DQG ERRNV� )HDWKHUV� SRPSRPV� VHTXLQV� VWLFNHUV� SLSH FOHDQHUV� *OLWWHU �LI \RX GRQ
W PLQG FOHDQLQJ JOLWWHU RII HYHU\ VXU�IDFH LQ WKH KRXVH IRU ZHHNV�� JOLWWHU JOXH� 6PDOO FRORUHG EHDGV� ODUJH ZRRGHQ EHDGV� 3ODVWLF IXVLEOH EHDGV �OLNH +DPD�� 6WULQJ� \DUQ� HPEURLGHU\ WKUHDG� SODVWLF FRDWHG ZLUH� HODV�WLF VWULQJ� 6WHQFLOV DQG WHPSODWHV� :KLWH W�VKLUWV� KDQGNHUFKLHIV� FRWWRQ WHD WRZHOV �IRUSDLQWLQJ RU WLH�G\LQJ�� 6WDPSV DQG LQN SDGV� (PSW\ WRLOHW SDSHU DQG ZUDSSLQJ SDSHU UROOV� 6DQG DUW DQG VWDLQHG JODVV NLWV
&RQVWUXFWLRQ DFWLYLWLHV�WR\V�� .
QH[� /HJRV� /LQFROQ ORJV� 7LGGO\ZLQNV� 5XEH *ROGEHUJ SUREOHP VROYLQJ GHVLJQV �H�J�� LQYHQWVRPHWKLQJ WR ILOO D JODVV RI ZDWHU XVLQJ RQO\ WKH PDWHULDOV LQWKH DUW FORVHW �� RU D VHOHFWHG VHW RI PDWHULDOV�

� 3RSVLFOH VWLFNV� 6WDUFK EDVHG SDFNDJLQJ �SRSFRUQ� RU �ZRUPV� �� OLFNWKHVH DQG VWLFN WRJHWKHU IRU JUHDW VFXOSWXUHV
&RRNLQJ�� )XGJH� &RRNLHV� *LQJHUEUHDG SHRSOH RU KRXVHV� &KH[ SDUW\ PL[� &UHDWLYH NLWFKHQ FKHPLVWU\ �SRWLRQV� DQG HDV\ VFLHQFHH[SHULPHQW ERRNV
2WKHU JHQHUDO LGHDV IRU DFWLYLWLHV �OHW \RXU LPDJLQDWLRQ EH\RXU JXLGH���� 'UHVV�XS DQG GUDPD� 7HQW �� SLWFK RQH RU EXLOG D IRUW XQGHU D WDEOH� 3RS XS EXV� 'UDZ RQ ILQJHU WLSV IRU ILQJHU SXSSHWV� $ JUDE�EDJ ZLWK VPDOO WR\V �D VWHS XS IURP ELUWKGD\ ID�YRU VWXII� WR XVH DV WUHDWV� %DOORRQV �ZDWHU DQG ELJ�� �&RORULQJ ERRNV� IRU ROGHU NLGV OLNH 6WDLQHG *ODVV 'HVLJQVE\ 5XWK +HOOHU� ,PDJHV E\ 5RJHU %XUURZV� DQG RWKHU JH�RPHWU\ EDVHG FRORULQJ ERRNV WKDW FDQ EH IRXQG LQ WKH0LQGZDUH FDWDORJ� ZZZ�PLQGZDUHRQOLQH�FRP�� 'HFRUDWLQJ HPSW\ MDUV�OLGV ZLWK \DUQ VFUDSV� 0DVN PDNLQJ� 5RFN SDLQWLQJ �XVH WKH URFNV ODWHU IRU JDUGHQ ERUGHUV�� 7UDFLQJ ERGLHV DQG �GUHVVLQJ� WKHP� 3DLQWLQJ HPSW\ ZDWHU ERWWOHV ���� OLWHU DQG OLWHU VL]HV�
6RPH VSHFLILF DFWLYLWLHV WKDW PD\ UHTXLUH D OLWWOH DGYDQFHSODQQLQJ RU SXUFKDVLQJ�0DNH WUHDVXUH ERWWOHV � 5HTXLUHV HPSW\ FRQWDLQHUZLWK OLG� ULFH� DQG EXWWRQV�EHDGV� HWF� RI WKH VDPH VL]H�+DYH NLGV SXW ���� LWHPV LQ ERWWOH �GHSHQGV RQ VL]H� DQGWKHQ ILOO WR WRS ZLWK ULFH� &RYHU DQG VKDNH WR VHH ZKDWFRPHV WR WKH VXUIDFH�3ULQW PDNLQJ ZLWK VW\URIRDP IODWV � 'UDZ�FDUYHSLFWXUHV RQ VW\URIRDP� 3DLQW�LQN VW\URIRDP� SUHVV SDSHU RQWRS RI LW� OLIW VORZO\�6\PPHWU\ GHVLJQV � )ROG SDSHU� XQIROG WKHQ SDLQWRU JOLWWHU JOXH RQH VLGH� IROG SDSHU� SUHVV� WKHQ RSHQ� RUGUDZ RQ SDSHU QDSNLQ ZLWK SHUPDQHQW PDUNHUV� XQIROG�'RLO\ VQRZIODNHV �� 6QRZIODNHV KDYH VL[ VLGHV VRIROG LQ KDOI WKHQ LQ WKLUGV EHIRUH \RX FXW RXW VKDSHV� 7KHPRUH \RX FXW DZD\� WKH ODFLHU \RXU VQRZIODNH ZLOO EH�%DNHUV FOD\ �� 3OD\ GRXJK WR IRUP LQWR VKDSHVDQG EDNH� � FXSV IORXU� � FXS VDOW� � ��� FXSV ZDWHU� PL[DQG NQHDG �\RX FDQ DOVR DGG IRRG FRORULQJ RU XQVZHHW�HQHG .RRO $LG WR WKH ZDWHU �PD\ VWDLQ ZRUN VXUIDFH� RUGULHG WHPSHUD SDLQW IRU FRORU �JOLWWHU ZRUNV WRR�� EDNHFRRNLH FXWWHU VKDSHV IRU � ��� �� KRXUV DW ���� EDNH WKLFNHUVKDSHV �OLNH D 0HQRUDK� ORQJHU�
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0DNH +DQXNND W�VKLUWV E\ SDLQWLQJ WKH FKLOGUHQ
V ILQJHUV�QR WKXPEV�� ZLWK IDEULF SDLQW DQG WKHQ SUHVVLQJ WKHLU KDQGV RQWRWKH VKLUW� /HDYH D VSDFH IRU D VKDPDVK EHWZHHQ WKH WZR KDQGV ��WKH ILQJHUV DUH WKH FDQGOHV� 8VH IDEULF PDUNHUV DQG SDLQW WR DGG GH�WDLOV WR \RXU KDQXNL\DK�<RX FDQ PDNH YDULRXV VWDPSV XVLQJ VSRQJHV RU SRWDWRHV�'UHLGOV DUH HDV\ WR FDUYH� VR DUH -HZLVK VWDUV� 8VH IDEULF SDLQW WRSDLQW RQWR VKLUWV� RU SDLQW SHQV DQG VWDPS SDGV WR SULQW RQWR SDSHU�+HUH
V D VRXUFH IRU -HZLVK VWDPSV LI \RX GRQ
W IHHO OLNH PDNLQJ \RXURZQ� KWWS���ZZZ�JR�WR�5XWK
V-HZLVK6WDPSV,I \RX ZDQW WR SXUFKDVH FUDIWV NLWV ZLWK D +DQXNNDWKHPH� 2ULHQWDO 7UDGLQJ &RPSDQ\ KDV VRPH� 7KH\ DOVR KDYH LQH[�SHQVLYH +DQXNND WFKDWNHV LI \RX DUH KDYLQJ D SDUW\ DQG QHHGVRPH IDYRUV�KWWS���ZZZ�RULHQWDO�FRP�ZHEDSS�FRPPHUFH�FRPPDQG�([HF0DFUR�FDWGLVS�G�Z�UHSRUW0DNLQJ +DQXNND FDQGOHV LV DOVR IXQ� ,I \RX DUHQ
W UHDG\WR GLS FDQGOHV� ORWV RI FUDIWV VWRUHV VHOO VKHHWV RI EHHVZD[ WKDW FDQEH UROOHG DURXQG D ZLFN WR PDNH FRORUIXO FDQGOHV�'UHLGOV DUHQ
W XVXDOO\ PDGH RI FOD\� EXW WKHUH LV WKDW VRQJWKDW HYHU\RQH VHHPV WR NQRZ� *HW VRPH VHOI�KDUGHQLQJ FOD\ DQGPDNH VRPH GUHLGOV� %H VXUH WR FDUYH RU SDLQW WKH DSSURSULDWH OHWWHUVRQ WKH VLGHV�*UHHWLQJ &DUGV �� VKHHWV RI VWLFNHUV� SODVWLF VKHHWV �� VLPL�ODU WR WUDQVSDUHQF\ VKHHWV�VWDLQHG JODVV SDLQWV �� WKDW RQHXVHV ZLWK WRRWKSLFNV WR ILOO LQEODQN VSRWV LQ WKH VWLFNHUV WKDWDUH SODFHG RQ WKH SODVWLFVKHHWV� DQG FDUG VWRFN ZLWKHQYHORSHV WKDW KDYH FXW�RXWZLQGRZV LQ WKHP IRU WKHVWDLQHG JODVV SDLQWLQJV�
+DQXNND 7]HGDNDK 3URMHFW,I \RXU FKLOGUHQ UHDOO\ JHW LQWR WKH FDUG�PDNLQJ PRRG�WKH\ FDQ VHQG H[WUD FDUGV WR SODFHV OLNH 6KDOYD LQ ,VUDHO WR WKH FKLO�GUHQ WKDW DUH OHDUQLQJ GLVDEOHG DQG PHQWDOO\ FKDOOHQJHG DV IULHQG�VKLS FDUGV� 6PDOO WKLQJV OLNH SKRWRV� OLWWOH SRHWU\ ERRNV� DQG RWKHUVPDOO KDQGPDGH REMHFWV FDQ EH LQFOXGHG LQ WKH HQYHORSHV� 3XWVWLFNHUV DOO RYHU WKH HQYHORSHV� VHDO WKHP� VRPHWLPHV XVLQJ VHDOLQJZD[� <RX FDQ QHVW FDUGV LQVLGH RI FDUGV LQVLGH RI FDUGV WR JLYH D OLW�WOH LQWHUHVWLQJ WRXFK WR RSHQLQJ WKHVH SDFNDJHV� 8VH JHO SHQV� GDUNSDSHU IRU VRPHWKLQJ D OLWWOH GLIIHUHQW� 7KH ZHE DGGUHVV IRU 6KDOYDLV� KWWS���ZZZ�VKDOYD�RUJ�,VUDHO 2IILFH � 6KDOYD� 7KH ,VUDHO $VVRFLDWLRQ IRU WKH+DQGLFDSSHG &KLOG DQG )DPLO\� �� 6KDXOVRQ 6WUHHW� 3�2� %R[������ ����� -HUXVDOHP8�6�$� �� $PHULFDQ )ULHQGV RI 6KDOYD� ���� %URDGZD\�6XLWH ���� 1HZ <RUN� 1< �����&DQDGD �� &DQDGLDQ )ULHQGV RI 6KDOYD� ���� :HVW ��$YHQXH� 9DQFRXYHU 9�0 �+�� %ULWLVK &ROXPELD*UHDW %ULWDLQ 6KDOYD F�R -HZLVK &KLOG
V 'D\� ��� +LJK5RDG� 1RUWK )LQFKOH\� /RQGRQ 1�� �%7

3DSHU PDNLQJ �� 5LS XS VRDNHG �GUHQFKHG� SDSHU�QRQ�SULQWHG QHZVSULQW� FRQVWUXFWLRQ SDSHU� GU\HU OLQW�� SXWLQ D EOHQGHU �WKLV ZLOO UXLQ DQ RUGLQDU\ EOHQGHU� VR EH SUH�SDUHG WR EX\ D QHZ RQH� RU XVH DQ ROG RQH�� WKHQ VWUDLQ LWRQ D VFUHHQ �OLNH RQH \RX ZRXOG KDYH RQ D ZLQGRZ� RU DVWRFNLQJ VWUHWFKHG DFURVV D KDQJHU�� VSUHDG WKH PDVK RXW RQWKH VFUHHQ DV WKLQO\ DQG HYHQO\ DV \RX FDQ DQG WKHQ ZDLWDURXQG IRU GD\V IRU LW WR GU\ WKRURXJKO\� <RX FDQ DGG URVHSHWDOV� VPDOO OHDYHV DQG ODYHQGHU IORZHUV EHIRUH EOHQGLQJDQG�RU SUHVV ZKROH VPDOO OHDYHV DQG PRUH IORZHUV LQWR WKHFRUQHUV RI \RXU ILQLVKHG SURGXFW EHIRUH VHWWLQJ LW RXW WR GU\�0RGHOLQJ FKRFRODWH �� 7DNH D EDJ RI FKRFRODWHFKLSV �� ZKLWH� PLON� RU GRXEOH FKRFRODWH LQVDQLW\ DQG PHOWWKHP LQ D GRXEOH ERLOHU� $GG VHYHQ WDEOHVSRRQV RI FRUQV\UXS� 3UREDEO\ EXWWHUVFRWFK DQG SHDQXW EXWWHU FKLSV ZRUN�WRR� 0L[ WKHVH WRJHWKHU DQG DOORZ WR FRRO �� LW
V JRW DOO WKHSRVVLELOLWLHV RI )LPR DQG LV DOVR YHU\ HGLEOH� <RX FDQ SUHVV LW�SDVWD UROO LW� PROG LW� LW
V JUHDW VWXII DQG JUHDW IXQ� <RX FDQPL[ LQ IRRG FRORULQJ WRR IRU PRUH FRORUIXO VFXOSWXUHV�)DVKLRQ�GUDPD SOD\ �� )LOO D ODUJH 5XEEHUPDLG WXEZLWK OHQJWKV RI FORWK ����\DUG DW :DO�0DUW� $ \DUG ZRXOGZUDS D \RXQJ FKLOG
V ERG\� VR ZLWK RQO\ ���� \RX FRXOG JHW�� NLQGV RI IDEULF��� VRPH EHOWV DQG VDVKHV DQG ULEERQ� VDIHW\SLQV DQG ERZV DQG IORZHUV DQG RWKHU EDQJO\ NLQGV RI WKLQJV�3OXV D IXOO OHQJWK PLUURU� .LGV FDQ GUDSH DQG SLQ WKH IDEULFWR PDNH PDQ\ GLIIHUHQW �RXWILWV��3XSSHW WKHDWHU �� &UHDWH D WHPSRUDU\ WKHDWHU WKDWFDQ EH VHW XS ZLWK D PLQLPXP RI IXVV E\ XVLQJ DQ H[WHQVLRQURG DFURVV D GRRUZD\ RU KDOO� 7XUQ D FDUG WDEOH RQ LWV VLGHIRU WKH SXSSHWHHUV WR KLGH EHKLQG� )RU D PRUH SHUPDQHQWLQVWDOODWLRQ� XVH DQ DSSOLDQFH ER[� FXW RXW WKH �VWDJH� DQGVWULQJ D FXUWDLQ DFURVV WKH WRS RQ D VWULQJ� .LGV FDQ GHFRUDWHWKH RXWVLGH RI WKH ER[ WR WKHLU KHDUW
V FRQWHQW�0DNH D IDPLO\ IODJ� EDQQHU� RU WDEOHFORWK �� 7KHUHDUH FRXQWOHVV YDULDWLRQV RQ WKLV SURMHFW �� IHOW EDQQHUV ZLWKDSSOLTXp SLHFHV� IDEULF SDLQW� ZKDWHYHU NLQGV RI WKLQJV \RXUIDPLO\ HQMR\V GRLQJ� 6RPH SHRSOH KDYH PDGH RXWOLQHV RI WKHKDQGV RI DOO IDPLO\ PHPEHUV� RQH IDPLO\ YDULHV WKLV E\ XVLQJSODLQ ZKLWH WDEOHFORWKV DW IDPLO\ GLQQHUV DQG OHDYLQJ IDEULFSHQV RXW VR WKDW IDPLO\ PHPEHUV DQG JXHVWV FDQ VLJQ WKHFORWK DQG DGG GUDZLQJV RU VD\LQJV� 7KLV IDPLO\ XVHV WKH VDPHFORWK IRU VHYHUDO \HDUV VR WKDW LW EHFRPHV D NLQG RI KHLUORRPRU NHHSVDNH� D UHPHPEUDQFH RI SDVW IDPLO\ JDWKHULQJV�
+DQXNND &UDIW ,GHDV'UHLGHO SLQV RXW RI IHOW� &XW \RXU GHVLJQ RXW RI WKH IHOW�GHFRUDWH� DQG WKHQ JOXH D SLQ �IRXQG LQ D FUDIW VWRUH� RQ LW�&KDQXNLDKV RXW RI WLOH DQG QXWV RU RWKHU PDWHULDOV� 7DNHD WLOH �IRXQG DW +RPH 'HSRW� SDLQW LW XVLQJ (SR[\ *OXH �RWKHU JOXHPD\ ZRUN�� *OXH RQ WKH QXWV WR XVH DV FDQGOH KROGHUV� $OPRVW DQ\NLQG RI FUDIW PDWHULDO FDQ EH WUDQVODWHG LQWR D FUHDWLYH KDQXNL\DKSURMHFW �� FUXLVH WKH DLVOHV LQ D KREE\ RU FUDIWV VWRUH IRU VRPH LGHDV�0DQ\ VWRUHV DQG FDWDORJV DOVR KDYH LQH[SHQVLYH KDQXNL\DK NLWV IRUVDOH LI \RX GRQ
W IHHO LQVSLUHG�
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6RPH 7KRXJKWV IURP-HZLVK +RPHVFKRROHUVRQ -HZLVK (GXFDWLRQ/LVD .DQGHU OLYHV EHWZHHQWZR ODUJH FLWLHV LQ 0LFKLJDQ� ZKHUHKHU IDPLO\ KDV UHFHQWO\ MRLQHG D QHZ5HIRUP FRQJUHJDWLRQ� +HU FKLOGUHQUDQJH LQ DJH IURP FROOHJH WR ODWH HOH�PHQWDU\�+RZ GR \RX KDQGOH -HZLVK HGXFDWLRQ IRU \RXUFKLOGUHQ"6HYHQ RU HLJKW \HDUV DJR� ZH PRYHG IURP KDQGOLQJ-HZLVK HGXFDWLRQ DW KRPH� ZLWK KROLGD\ REVHUYDQFH� EHJLQ�QLQJ +HEUHZ� DQG VRPH 7RUDK VWXG\� WR ZRUNLQJ ZLWK DQ DI�WHU VFKRRO UHOLJLRXV VFKRRO SURJUDP� 7KH WLPH ZDV ULJKW IRUXV WR DIILOLDWH ZLWK D FRQJUHJDWLRQ� DQG ZH IRXQG D JRRG ILW�:H FRQWLQXHG ZLWK RXU KRPH VWXG\� DQG ZRUNHG RXWD FRPSURPLVH ZLWK WKH UHOLJLRXV VFKRRO� QRW EDVHG RQ GLV�WDQFH �DV VRPH IDPLOLHV FRXOG QRW FRPH WR PLGZHHN FODVVHVEHFDXVH WKH\ OLYHG YHU\ IDU DZD\�� EXW RQ HGXFDWLRQDO SKL�ORVRSK\� :H DWWHQGHG RQ 6XQGD\V RQO\� ZKHQ DOO JUDGHV DW�WHQGHG� 2XU SXUSRVH LQ MRLQLQJ WKH UHOLJLRXV VFKRRO �ZKLFKZH MRLQHG RYHU D \HDU DIWHU MRLQLQJ WKH FRQJUHJDWLRQ� ZDV WRFRQQHFW ZLWK FRPPXQLW\� UDWKHU WKDQ -HZLVK DFDGHPLFNQRZOHGJH�%XW RI FRXUVH� , SDQLFNHG ZKHQ , UHDG WKH FXUULFX�OXP �� ((.� KRZ ZLOO P\ NLGV HYHU FDWFK XS LQ +HEUHZ"�.HQ LV QRW WKH VWD\ DW KRPH SDUHQW� DQG LV WKH SULPDU\+HEUHZ WHDFKHU�� 6XIILFH WR VD\� ZLWKLQ WKDW ILUVW \HDU P\ NLGVZHUH WKH IXUWKHVW DKHDG LQ WKH +HEUHZ FXUULFXOXP LQ WKHLUFODVVHV �� EHFDXVH RI WKH SDUHQWDO VXSSRUW� 2XU NLGV ZRUN RQ+HEUHZ ��� KRXU HDFK GD\� HYHU\ GD\� 7KLV LV �DKHP� XQ�XVXDO� WR VD\ WKH OHDVW� LQ WKH DIWHU VFKRRO SURJUDPV�&XUUHQWO\� .HQ WHDFKHV �WK JUDGH +HEUHZ� , WHDFKKLJK VFKRRO -HZLVK VWXGLHV� VRQ -DNH WHDFKHV +HEUHZ DV DQDLGH� DQG GDXJKWHU %HWK� DZD\ DW FROOHJH� PDNHV JRRG PRQH\WHDFKLQJ �QG JUDGH DQG �WK JUDGH +HEUHZ� DV ZHOO DV VHUYLQJDV GLUHFWRU RI PXVLF HGXFDWLRQ IRU WKH %UDQGHLV -HZLVK(GXFDWLRQ 3URJUDP �DQ RQ FDPSXV SURJUDP IRU XQDIILOLDWHGIDPLOLHV�� a VR , JXHVV , GLGQ
W QHHG WR ZRUU\ a �JULQ!,V +HEUHZ VFKRRO QHFHVVDU\�GHVLUDEOH"%HFDXVH ZH KDYH QRW OLYHG LQ -HZLVK DUHDV� ZH KDYHIRXQG LW GHVLUDEOH WR FRQQHFW ZLWK D +HEUHZ VFKRRO SUR�JUDP� IRU WKH SXUSRVHV RI FRPPXQLW\� +RZHYHU� \RX GHIL�QLWHO\ KDYH WR WDNH WKH ELWWHU ZLWK WKH VZHHW �� ZH IRXQGWKHUH ZHUH DOO WKH SUREOHPV W\SLFDO WR LQVWLWXWLRQDO VFKRROV ��FOLTXHV� �XV YV� WKHP� PHQWDOLW\ UH� WHDFKHUV DQG VWXGHQWV�YDOXHV WKDW ZH GLG QRW DJUHH ZLWK� HWF� HWF� 6WLOO� LW KDV EHHQD ZD\ IRU RXU NLGV WR FRQQHFW ZLWK NLGV WKHLU RZQ DJHV� DVVDGO\� NLGV ZHUH DEVHQW IURP VHUYLFHV ZH DWWHQGHG DV D IDP�LO\� )RU DFDGHPLF SXUSRVHV� ZH KDYHQ
W IRXQG DQ\WKLQJ

WKDW ZH FRXOGQ
W GXSOLFDWH RU GR EHWWHU DW KRPH�2QH RI WKH EHVW H[SHULHQFHV IRU P\ NLGV KDV EHHQ\RXWK JURXS� ZKLFK LVQ
W VFKRRO SHU VH EXW IDOOV XQGHU WKHGHVLJQDWLRQ RI �LQIRUPDO HGXFDWLRQ��:KDW DERXW %DU�%DW 0LW]YDK SUHSDUDWLRQ":H KDYH IROORZHG WKH SURJUDP LQ RXU DIWHU VFKRROSURJUDP� ZLWK ORWV RI SDUHQWDO VXSSRUW �� DQG VLEOLQJ VXS�SRUW� DFWXDOO\� IRU WKH VHFRQG DQG VXEVHTXHQW VLPFKDV� 7KHGLIIHUHQFH LV� RXU NLGV ZRUN RQ WKH +HEUHZ� WKH SUD\HUV� WKHSRUWLRQ� HYHU\ GD\� WKH UHKHDUVDOV ZLWK WKH UDEEL� DQG FRDFK�LQJ RQ WURSH� ZKLOH KHOSIXO� DUH UHDOO\ RQO\ LFLQJ�7KH UHDO ZRUN JHWV GRQH GDLO\� RYHU \HDUV�'HYRUDK OLYHV LQ D 6RXWKHUQ VWDWH ZLWK D VPDOO -HZLVKSRSXODWLRQ� 6KH DQG KHU HOHPHQWDU\�DJH VRQ DUH PHPEHUV RI D5HIRUP FRQJUHJDWLRQ�+RZ GR \RX KDQGOH -HZLVK HGXFDWLRQ IRU \RXUFKLOGUHQ"7KLV LV WKH ILUVW \HDU , KDYH QRW VHQW P\ VRQ WR6XQGD\ 6FKRRO� , RUGHUHG VHYHUDO WKLQJV WKDW , IHOW ZHUH DS�SURSULDWH IRU PH WR XVH IURP %HKUPDQ +RXVH WR WHDFK KLPDV PXFK DERXW WKH %LEOH DV , FDQ� :H DUH XVLQJ WKH 5DEEL
V%LEOH 7KH 7RUDK ZKLFK ZHDYHV 7DOPXG DQG 0LGUDVKLP LQWRWKH VWXG\� , KDYH QHYHU VWXGLHG WKLV P\VHOI DQG ILQG XV ZLWKPDQ\ ZRQGHUIXO LQVLJKWV�:H DOVR KDYH ,QWURGXFWLRQ WR -HZLVK +LVWRU\ E\6H\PRXU 5RVVHO �$EUDKDP WR WKH 6DJHV�� 7KLV ERRN LV KHOS�LQJ XV XQGHUVWDQG WLPH IUDPHV LQ KLVWRU\� 6LQFH ZH UHFHQWO\YLVLWHG ,WDO\ DQG 6LFLO\ DQG ZHUH DEOH WR VHH PDQ\ ZRQGHU�IXO DUWLIDFWV RI WKH SDVW� LW QDWXUDOO\ KHOSHG WR FODULI\ WKLQJV�)RU H[DPSOH RQH RI WKH WKLQJV ZH YLVLWHG EHVLGHV WKH&ROLVHXP DQG PDQ\ ZRQGHUIXO 3LD]]DV DQG IRXQWDLQV ZDVWKH )RUXP� :H VDZ WKHUH� DPRQJ RWKHU WKLQJV� WKH �$UFK RI7LWXV� GHSLFWLQJ WKH VFHQH RI WKH 5RPDQV EULQJLQJ EDFNPDQ\ WUHDVXUHV IURP WKH 7HPSOH LQ ,VUDHO DIWHU WKH GHVWUXF�WLRQ� 6HHLQJ WKLV ZDV YHU\ PRYLQJ WR XV� ,� IRU RQH� JRW YHU\WHDU\�H\HG MXVW ORRNLQJ DW LW� *UHDW GLVFXVVLRQV IROORZHGDERXW WKH GHVWUXFWLRQ RI WKH 7HPSOH DQG WLPH IUDPH ZLWKLQWKH 5RPDQ SHULRGV�, DOVR UHDOL]H WKDW MXVW IRUPDO WHDFKLQJ LV QRWHQRXJK DQG� ZKLOH ZH DUH QRW YHU\ DFWLYH LQ RXU 7HPSOH� ,IHHO , KDYH WR GR VRPHWKLQJ WR KHOS P\ VRQ LGHQWLI\ PRUHZLWK RXU SHRSOH E\ EHFRPLQJ PRUH LQYROYHG� 7KLV LV VRPH�WKLQJ , DP QRW FRPIRUWDEOH ZLWK DW WKLV SRLQW DQG DP QRWVXUH KRZ WR JR DERXW FKDQJLQJ LW�:H GR VSHQG WLPH DW WKH ORFDO QXUVLQJ KRPH ZKHUHRXU %XEEH LV� 0\ VRQ VHHNV RXW GLIIHUHQW SHRSOH WKDW KH KDVFRPH WR NQRZ E\ EHLQJ WKHUH UHJXODUO\� 2QH KH SOD\VFKHFNHUV ZLWK� RWKHUV KH MXVW VWRSV E\ DQG JLYHV KXJV WR�6HYHUDO WLPHV KH KDV SOD\HG SLDQR IRU WKH UHVLGHQWV ZKR DUHLQ WKH FRPPXQLW\ DUHD� 7KLV \HDU , KRSH WR EH DEOH WR GRPRUH ZLWK KLP� , DP KRSLQJ IRU VXJJHVWLRQV IURP RWKHUV�,V +HEUHZ VFKRRO �RU IRUPDO -HZLVK VWXG\� QHFHV�VDU\�GHVLUDEOH" :KDW DUH \RXU SODQV IRU �RU ZKDW KDYH\RX GRQH DERXW� %DU�%DW 0LW]YDK SUHSDUDWLRQ"
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, GR SODQ WR KDYH P\ VRQ %DU 0LW]YDK DQG LW ZLOOEH QHFHVVDU\ WR VHQG KLP WR IRUPDO +HEUHZ VWXG\ �IRUFLQJPH WR EH PRUH DFWLYH� ZKLFK ZLOO EHJLQ IRU KLP QH[W IDOO�7KH ZD\ LW LV VHW XS DW RXU 7HPSOH LV GXULQJ 6XQGD\ 6FKRROKH DWWHQGV KDOI WKH PRUQLQJ LQ 5HOLJLRXV WUDLQLQJ DQG WKHRWKHU KDOI LQ +HEUHZ SOXV RQH HYHQLQJ D ZHHN XS XQWLOFORVHU WR %DU 0LW]YDK WLPH ZKHQ KH LV WKHQ PHHWLQJ PRUHIUHTXHQWO\ ZLWK WKH 5DEEL� , DP FXUUHQWO\ JLYLQJ KLP VRPH+HEUHZ E\ WHDFKLQJ KLP WKH OHWWHUV DQG YRZHO VRXQGV� ,KDYH YHU\ OLPLWHG +HEUHZ P\VHOI VR , FDQQRW JR EH\RQGWKLV� , ZLVK , FRXOG GR PRUH EXW FDQQRW�, DP VWLOO RQ P\ RZQ MRXUQH\ DV \RX FDQ VHH ERWKZLWK P\ UHOLJLRXV OHDUQLQJ DQG KRPHVFKRROLQJ DQG VRPH�WLPHV , EHFRPH RYHUZKHOPHG� 7KHQ DW WLPHV , WKLQN , DPGRLQJ PRUH WKDQ , ZDQW WR JLYH P\VHOI FUHGLW IRU DQG QHHGWR MXVW UHOD[� DQG DV VRRQ DV , FDQ ILJXUH RXW WKH GLIIHUHQFHEHWZHHQ UHOD[HG DQG OD]\� DQRWKHU RI WKRVH PDQ\ VWUXJJOHVIRU PH� PD\EH , ZLOO�1HFKDPD &R[ OLYHV LQ /RQGRQ� (QJODQG� 6KH DQG KHUIDPLO\ DUH D SDUW RI DQ 2UWKRGR[ FRPPXQLW\ WKHUH� +HU FKLO�GUHQ UDQJH LQ DJH IURP NLQGHUJDUWHQ WR LQIDQF\�+RZ GR \RX KDQGOH -HZLVK HGXFDWLRQ IRU \RXUFKLOGUHQ":H GR LW YHU\ IRUPDOO\� $IWHU GDYHQLQJ HYHU\ GD\ZH WDON DERXW WKH SDUVKD� DQG RXU VRQ DQVZHUV SDUVKDTXHVWLRQV DW WKH 6KDEERV WDEOH HYHU\ ZHHN� DQG ZH WU\ WRGR VRPH VRUW RI DUW SURMHFW RQ WKH SDUVKD RU RQ WKH FKDJLP�ZKDWHYHU LV DSSURSULDWH�� 2QFH KH FDQ UHDG ZH ZLOO VWDUWVWXG\LQJ &KXPDVK�,V +HEUHZ VFKRRO �RU IRUPDO -HZLVK VWXG\� QHF�HVVDU\�GHVLUDEOH")RUPDO -HZLVK HGXFDWLRQ LV GHVLUDEOH IRU XV� EXW ZHDUH WU\LQJ WR NHHS LW DOO DW KRPH� SHUKDSV ZLWK WXWRUV�:KDW DUH \RXU SODQV IRU �RU ZKDW KDYH \RX GRQHDERXW� %DU�%DW 0LW]YDK SUHSDUDWLRQ"1RWKLQJ \HW �KH LV QRW \HW �� EXW ZH SODQ WR KLUH DWXWRU WR WHDFK KLP WR OHLQ�6KHUULH /RHZHQ OLYHV �LQ WKH FRXQWU\� RXWVLGH D ODUJHZHVW�FRDVW FLW\� 6KH DQG KHU WZR HOHPHQWDU\�DJH GDXJKWHUVWUDYHO RYHU DQ KRXU HDFK ZD\ WR DWWHQG V\QDJRJXH VHUYLFHV�+RZ GR \RX KDQGOH -HZLVK HGXFDWLRQ IRU \RXUFKLOGUHQ"&KRRVLQJ DQG EHLQJ D -HZLVK IDPLO\ LV D FRPSOH[PDWWHU� -XGDLVP LQIXVHV KRPH OLIH ZLWK UHOLJLRXV OLIH�1RWZLWKVWDQGLQJ RWKHU UHOLJLRQV� -XGDLVP KDV WKH DELOLW\ WRDIIHFW DQG HIIHFW HYHU\ DFWLRQ� UHDFWLRQ DQG GHFLVLRQ� 7KXV�D EURDG TXHVWLRQ UHJDUGLQJ -HZLVK �HGXFDWLRQ� FRXOG EHVLPSO\ LQWHUSUHWHG DV PHDQLQJ MXVW IRUPDO HGXFDWLRQ� VXFKDV +HEUHZ VFKRRO WZR GD\V D ZHHN DQG RQ 6XQGD\� RU LWFRXOG EH D FRPSOH[ DV HYHU\ VHFRQG LQ RXU GDLO\ OLYHV LQHYL�WDEO\ DUH� , KDYH WULHG WR LQIXVH ERWK IRUPDO DQG LQIRUPDO�, KDYH FKRVHQ D �IRUPDO� HGXFDWLRQ EHFDXVH LW RSHQVPDQ\ GRRUV IRU P\ FKLOGUHQ� ,W LQWURGXFHV WKHP� IDPLOLDU�

L]HV WKHP� DQG WUDLQV WKHP ZLWK VWDQGDUGL]HG �-HZLVK� EH�OLHIV� FXVWRPV DQG ULWHV� %HLQJ LQ 5HOLJLRXV�+HEUHZ VFKRRODOORZV WKHP WR PDNH OLIH ORQJ IULHQGV LQ WKH IDLWK� *LYHVWKHP D SODFH ZKHUH WKH\ FDQ EH FRPSOHWHO\ �LQ� DQG WKLVPHDQLQJ DQ XQGHUO\LQJ XQLW\ DQG DFFHSWDQFH LQ EHLQJ GLI�IHUHQW� -XGDLVP LV D VWUXFWXUHG UHOLJLRQ� DQG WR XQGHUVWDQGLWV FRPSOH[LW\� P\ JLUOV ZLOO KDYH WR EH IDPLOLDU ZLWK LW� ,ZDQW WKHP WR EH FRPSOHWHO\ DW KRPH LQ WKH V\QDJRJXH�DQG KRSHIXOO\ LQ �LW� IRU WKH UHVW RI WKHLU OLYHV�1RZ RQ WKH DOWHUQDWH VLGH� -HZLVK HGXFDWLRQ LV YHU\PXFK DQ DW �KRPH� LVVXH� (YHU\ -HZ KDV WR PDNH D GHFL�VLRQ KRZ WR UXQ WKHLU KRPH� 7KH JLUOV DQG , PDNH GHFL�VLRQV WKDW ZH IHHO *�G KDV FDOOHG XV WR GR� %DODQFLQJ WKDWLV WKH 5DEEL
V RSLQLRQV DQG ILQGLQJV DV WR ODZ� 6SLULWXDOLW\ LVD PDJLFDO WKLQJ WKDW LV VXSSRUWHG DQG HQDEOHG E\ UHOLJLRXVULWHV� -XVW WKH JLUOV PDNLQJ GHFLVLRQV RQ ZKHWKHU D IRRG LVNRVKHU RU QRW RSHQV WKH GRRU WR VSLULWXDOLW\� WKXV P\ MRE LVDFFRPSOLVKHG� , FDQ WHDFK WKHP PDWKHPDWLFV� VSHOOLQJ DQGOLWHUDWXUH� EXW ZKDW ZLOO PDNH WKHP KDYH GHSWK DQG HQULFKWKHLU OLYHV DV WKH\ JURZ ROGHU LV D UHODWLRQVKLS ZLWK *�GWKDW ZLFNV WKURXJK WR HVVHQFH� 7KLV LV GRQH ZLWK SUD\HU�*�G
V KHOS� DQG WKH FKLOG
V KHDUW�:KDW DUH \RXU SODQV IRU �RU ZKDW KDYH \RX GRQHDERXW� %DU�%DW 0LW]YDK SUHSDUDWLRQ", SODQ RQ ERWK RI WKHP EHLQJ %DW 0LW]YDK DW RXUV\QDJRJXH� DQG WKLV EHLQJ DFFRPSOLVKHG E\ HQUROOPHQW LQRXU +HEUHZ�5HOLJLRXV VFKRRO�
7DNH WKLV TXL]�1DPH WKH ILYH ZHDOWKLHVW SHRSOH LQ WKH ZRUOG�1DPH WKH ODVW ILYH +HLVPDQ WURSK\ ZLQQHUV�1DPH WKH ODVW ILYH ZLQQHUV RI WKH 0LVV $PHULFD FRQWHVW�1DPH WHQ SHRSOH ZKR KDYH ZRQ WKH 1REHO RU 3XOLW]HU SUL]H�1DPH WKH ODVW KDOI GR]HQ $FDGHP\ $ZDUG ZLQQHUV IRU EHVW DFWRUDQG DFWUHVV�1DPH WKH ODVW GHFDGH
V ZRUWK RI :RUOG 6HULHV ZLQQHUV�+RZ GLG \RX GR"7KH SRLQW LV� IHZ RI XV UHPHPEHU WKH KHDGOLQHUV RI \HVWHUGD\�7KHVH DUH QR VHFRQG�UDWH DFKLHYHUV� 7KH\ DUH WKH EHVW LQ WKHLUILHOGV� %XW WKH DSSODXVH GLHV� $ZDUGV WDUQLVK� $FKLHYHPHQWV DUHIRUJRWWHQ� $FFRODGHV DQG FHUWLILFDWHV DUH EXULHG ZLWK WKHLU RZQHUV�+HUH
V DQRWKHU TXL]� 6HH KRZ \RX GR RQ WKLV RQH�/LVW D IHZ WHDFKHUV ZKR DLGHG \RXU MRXUQH\ WKURXJK VFKRRO�1DPH WKUHH IULHQGV ZKR KDYH KHOSHG \RX WKURXJK D GLIILFXOW WLPH�1DPH ILYH SHRSOH ZKR KDYH WDXJKW \RX VRPHWKLQJ ZRUWKZKLOH�7KLQN RI D IHZ SHRSOH ZKR KDYH PDGH \RX IHHO DSSUHFLDWHG DQGVSHFLDO�7KLQN RI ILYH SHRSOH \RX HQMR\ VSHQGLQJ WLPH ZLWK�1DPH KDOI D GR]HQ KHURHV ZKRVH VWRULHV KDYH LQVSLUHG \RX�(DVLHU"7KH OHVVRQ"7KH SHRSOH ZKR PDNH D GLIIHUHQFH LQ \RXU OLIH DUH QRW WKH RQHVZLWK WKH PRVW FUHGHQWLDOV� WKH PRVW PRQH\� RU WKH PRVW DZDUGV�7KH\ DUH WKH RQHV WKDW FDUH�
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7KH *XLOW 2O\PSLFV7KLV LV DQ HGLWHG WUDQVFULSWLRQ RI DQ RQOLQH FRQYHU�VDWLRQ DPRQJ WKUHH -+(1 VXEVFULEHUV �� /LVD .DQGHU� -RDQ+RURZLW]� DQG 6KLUD 0DOHG� $OO RI XV KDYH PXOWLSOH FKLO�GUHQ UDQJLQJ IURP WHHQDJHUV GRZQ WR HOHPHQWDU\ VFKRRODQG ��� ZHOO� DOO RI XV H[SHULHQFH D OLWWOH EXUQRXW IURP WLPHWR WLPH� 6R ZH WXUQHG JXLOW LQWR D FRPSHWLWLYH VSRUW�:H DOO WRRN D GD\ RII IURP RXU FKLOGUHQ DQG RWKHUREOLJDWLRQV DQG VSHQW LW FKDWWLQJ ZLWK HDFK RWKHU� :H KRSH\RX KDYH DV PXFK IXQ UHDGLQJ WKLV DV ZH GLG FUHDWLQJ LW�-RDQ� ,
YH EHHQ WKLQNLQJ D ORW DERXW \RX RYHU WKHODVW ZHHN� IHHOLQJ D OLWWOH JXLOW\ �� WKDW , VKRXOG EH RIIHULQJPRUH VXSSRUW VRPHKRZ �GRQ
W NQRZ KRZ� MXVW UHJXODU-HZLVK PRWKHU JXLOW� , JXHVV��/LVD� 'RQ
W IHHO JXLOW\� UHPHPEHU LW
V DOO 0< IDXOW��� ,
YH EHHQ IHHOLQJ JXLOW\ WKDW 
,
 KDYHQ
W EHHQ NHHSLQJ XSZLWK <28 7:2�-RDQ� 'RQ
W ZRUU\ DERXW XV� :H
UH MXVW VLWWLQJDURXQG ZDWFKLQJ 79 DQG HDWLQJ ERQ�ERQV� -XVW DVN P\PRWKHU� /LVD� 7RS WHQ JXLOW OLVW� -+(1 VXEV VWDFNHG WR WKHVN\� /DXQGU\ 0$< EH PROGLQJ� GLVKHV VWDFNHG LQ VLQN ���-RDQ� *R IRU LW� ,
OO EHW , FDQ PDWFK \RX JXLOW IRUJXLOW���� 1RWKLQJ GRQH RQ -XQH -+(1 LVVXH� /DXQGU\ PLO�GHZLQJ �ZHW WRZHOV WRVVHG GRZQ FKXWH�� 'LVKHV QRW RQO\ LQWKH VLQN� EXW DOO RYHU WKH FRXQWHU�/LVD� &ODLUH IHOO ZKLOH DW D ELUWKGD\ SDUW\ DQG PD\KDYH KXUW KHU EDFN� ZKHQ VKH WROG PH� , VDLG *2 72 %('�RI FRXUVH� VKH GLGQ
W WHOO PH XQWLO ��� KRXU SDVW KHU EHGWLPH�� -RDQ� 1DWKDQ KDG D WLFN DQG VWLOO KDV VZROOHQJODQGV� \HW , PDGH KLP JR SOD\ EDVHEDOO \HVWHUGD\� , DOZD\VWHOO P\ NLGV WR JHW WR EHG ZKHQ WKH\ FRPH XS ZLWK FRP�SODLQWV DW WKH ��WK �OLWHUDOO\� KRXU�/LVD� +DYHQ
W VHHQ P\ IULHQG ZKRVH PRWKHU LQ ODZGLHG RYHU D PRQWK DJR <(7 VR ,
OO EH PDNLQJ D VKLYD FDOOZKHQ , JR WR KHU GDXJKWHU
V 23(1 +286( �RI FRXUVH VKH
LV
 &KULVWLDQ� VR LW
V QRW 
H[DFWO\
 D VKLYD FDOO� HVSHFLDOO\WZR PRQWKV ODWH� EXW \RX FDWFK P\ GULIW�� 1H[W JXLOW� KD�YHQ
W EHHQ ZULWLQJ \RX RU 6KLUD ZKR DUH DERXW P\ RQO\)5,(1'6 DQG ZKHQ , 
','
 LW ZDV WR :+,1(�-RDQ� , KDYHQ
W FDOOHG 5DFKHO �ZKRVH KXVEDQG GLHGXQH[SHFWHGO\ D FRXSOH RI PRQWKV DJR� LQ ZHHNV�/LVD� $1' , ERXJKW WKLV ODSWRS ZLWK IDPLO\ IXQGVVR WKDW , FRXOG ZULWH P\ ERRN DQG UHFRXS FDVK DQG , KD�YHQ
W ZULWWHQ $1<7+,1* IRU VDLG ERRN LQ :((.6�-RDQ� , KDYHQ
W EHHQ NHHSLQJ RQ WRS RI$1<7+,1*� LQFOXGLQJ \RX DQG 6KLUD� EHFDXVH , MXVWZDQWHG WR FUDZO XQGHU WKH FRYHUV DQG KLGH� , KDYHQ
W GRQHDQ\ QXPEHU RI WKLQJV , KDYH *27 WR JHW GRQH �� EXGJHWDQDO\VLV� UHSDSHULQJ 6LPRQ
V URRP� GRLQJ ZHE SDJH XSGDWHV�ILQGLQJ WLPH WR WHDFK 0LULDP KRZ WR VHZ� 0\ PRWKHUWDXJKW 0( KRZ WR VHZ DQG VKH ZRUNHG IXOO�WLPH DQG KDG

PRUH NLGV� :K\ FDQ
W , ILQG WLPH WR WHDFK 0< GDXJKWHU"2K� WKH JXLOW�/LVD� +HUH
V D KLJK SULRULW\ JXLOW WKLQJ IRU PH� KD�YHQ
W FDOOHG RU YLVLWHG P\ GDG VLQFH KH DUULYHG LQ 0LFKLJDQ�KDYHQ
W WDONHG WR P\ VLVWHU PXFK DW DOO VLQFH RXU EORZXS�$GDP
V VHL]XUH� KDYHQ
W WDONHG WR P\ EURWKHU VLQFH KHEURNH KLV DUP� $GDP
V VHL]XUH��� /LVWHQ� GRQ
W FRPSDUH WR\RXU SDUHQWV� 7KHUH DUH DOZD\V H[WHQXDWLQJ FLUFXPVWDQFHV�<RX ZHUH WKH IRXUWK GDXJKWHU��� E\ WKHQ VKH KDG ILJXUHGORWV RI LW RXW��� EHVLGHV� \RX VDLG \RX ZHUH DQQR\LQJ DQG DQDJ� VKH SUREDEO\ GLG LW WR VKXW \RX XS� ���-RDQ� /HW
V VHH���� KDYHQ
W EHHQ LQ WRXFK ZLWK$UHQ
V SDUHQWV DW DOO� RU KLV EURWKHU �ZKR OLYHV D PLOHDZD\�� KDYHQ
W EHHQ FDOOLQJ P\ PRWKHU RQFH D ZHHN OLNH,
P VXSSRVHG WR� KDYHQ
W ZULWWHQ RU FDOOHG P\ JUDQGPRWKHUVLQFH ZH ZHUH WKHUH LQ 'HFHPEHU�/LVD� $UHQ
V IDPLO\ LV WRWDOO\ KLV MRE� , IHHO JXLOW\ ��JHWWLQJ EDFN WR RXU OLVW��� �%7:� ,
P DKHDG LQ WKH FRPSHWL�WLRQ� QRW WKDW ,
P FRXQWLQJ��-RDQ� +RZ GR \RX ILJXUH WKDW" , WKRXJKW , ZDVPDWFKLQJ \RX SRLQW IRU SRLQW WKHUH�/LVD� , IHHO JXLOW\� DV , ZDV VD\LQJ� EHFDXVH , KDYHQ
WEHHQ WHOOLQJ \RX JDOV WKH JRRG VWXII JRLQJ RQ� ZKHQ LW KDS�SHQV� MXVW ZKLQLQJ DERXW WKH VWXII JHWWLQJ PH GRZQ���-RDQ� :HOO WKDW
V QDWXUDO� VR , FDQ
W IHHO JXLOW\ZKHQ , GR WKH VDPH� ,
OO KDYH WR FRPH XS ZLWK VRPHWKLQJHOVH� +RZ DERXW �� , IHHO JXLOW\ EHFDXVH 6LPRQ KDV EHHQDVNLQJ IRU D GRJ IRU $*(6� , 
SURPLVHG
 KLP RQH RQ KLVELUWKGD\ LQ -DQXDU\� DQG , 67,// KDYHQ
W GRQH DQ\WKLQJDERXW LW� $QG WKHQ WKHUH
V (OL
V ELUWKGD\ SDUW\ �KH ZDV ��LQ 'HFHPEHU�� ZKLFK ZH VWLOO KDYHQ
W VFKHGXOHG� $QG P\FDWV DUH � PRQWKV RYHUGXH IRU VKRWV DQG FKHFNXSV DW WKHYHW� $QG , GRQ
W :$17 WR JR WR WKH &XE 6FRXW RYHUQLJKWWKLV ZHHNHQG� EXW ,
P WRR FKLFNHQ WR WHOO $UHQ�/LVD� &KLFNHQ LV GLIIHUHQW WKDQ JXLOW� EXW , GHIL�QLWHO\ WKLQN \RX VKRXOG WHOO $UHQ� DQG WKHQ IHHO JXLOW\ IRUQRW JRLQJ VR WKH JXLOW SRLQW ZLOO VWLOO EH WKHUH� \RX VHH�-RDQ� $QG P\ NLGV QHHG 6+2(6��� DQG , KDYHQ
WGRQH DQ\WKLQJ IRU 0HOLVD &URVE\
V ELUWKGD\ TXLOW��� DQG RXUZLOO LV VR RXW�RI�GDWH LW LVQ
W IXQQ\��� MXVW UHDGLQJ RII P\ WR�GR OLVW KHUH���/LVD� 2.� WR GR OLVW� VWLOO KDYHQ
W ZULWWHQ IRU JUDGVFKRRO DSSOLFDWLRQV �WKLV FRXQWV IRU WZR JXLOW SRLQWV� VLQFHDSSO\LQJ WR JUDG VFKRRO ZDV SDUW RI P\ DQQLYHUVDU\ JLIW WR.HQ�� -RDQ� $QQLYHUVDU\ JLIW" , ZDV VXSSRVHG WR JHW DQDQQLYHUVDU\ JLIW IRU $UHQ"/LVD� $FWXDOO\� , UDWKHU IHHO WKDW KXVEDQGV RXJKW WRJLYH ZLYHV DQQLYHUVDU\ JLIWV� EXW ZLYHV PD\ EH H[FXVHG��� DI�WHU DOO� EHLQJ PDUULHG WR XV KDV EHHQ VFLHQWLILFDOO\ GHPRQ�VWUDWHG WR OHQJWKHQ PHQ
V OLYHV� ZKLOH EHLQJ PDUULHG WRWKHP KDV EHHQ GHPRQVWUDWHG WR KDYH QR� RU D QHJDWLYH� HI�IHFW RQ RXU OLIHVSDQV� 0HDQZKLOH� EDFN WR JXLOW� PRQH\�KXJH JXLOW� , NHHS VSHQGLQJ LW� ,
P QRW HDUQLQJ LW� 7KH ERW�
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WRP OLQH� KRZHYHU� LV WKDW ZH KDYH 12 VDYLQJV� ODXJKDEOHUHWLUHPHQW IXQGV� $1' WZR� VRRQ WR EH WKUHH RU IRXU� LQFROOHJH IXOO RU SDUW WLPH����-RDQ� 2K� , FDQ PDWFK \RX 7+$7 JXLOW� GROODU IRUGROODU� , KDYH 12 ,'($ KRZ 0LULDP LV JRLQJ WR JR WR FRO�OHJH� -XVW IDLWK WKDW 
VRPHWKLQJ
 ZLOO ZRUN RXW�5HPHPEHU��� 0LULDP ZDQWV WR JR WR UDEELQLFDO VFKRRO DIWHUFROOHJH �� DQRWKHU � RU � \HDUV RI WXLWLRQ WR ORRN IRUZDUGWR� $QG , XVHG WR WKLQN LW ZDV JUHDW WKDW VKH KDG MXVW DZHDN VWRPDFK EHFDXVH VKH
G QHYHU ZDQW WR EH D GRFWRU�/LVD� ,W FRVW ZHOO RYHU ����� WR NRVKHU WKH KRXVH
VLJK
 DQG WKDW
V ZLWKRXW P\ JHWWLQJ QHZ 0LNDVD IRU ��SODFH VHWWLQJV LQ GDLU\� PHDW DQG SDUYH VHWWLQJV� , FDQGUHDP� DQ\ZD\� +20(6&+22/ *8,/7 �WKHUH DUH SDJHVRQ WKLV DORQH��-RDQ� 9ROXPHV���� :KROH OLEUDULHV����/LVD� +RPHVFKRRO JXLOW ��� KDYH QRW NHSW XS RQUHFRUGV� -RDQ� 'LWWR�/LVD� *�� 1R VFLHQFH� *�� &DQ
W EH ERWKHUHG WRGR KLVWRU\ ZLWK NLGV�-RDQ� 'LWWR� 'LWWR�/LVD� *�� .LGV DUH SUDFWLFDOO\ 6KDNHVSHDUH H[SHUWVEXW GRQ
W NQRZ ZKR DUH &KDXFHU� 0LOWRQ� +DUG\� $XVWHQ�6KHULGDQ� &RQJUHYH� %\URQ���� \HW VDLG NLGV DUH SURXG SRV�VHVVRUV RI %ULWLVK OLW FUHGLW� 3K\V HG" :KDW
V SK\V HG"-RDQ� %ULWLVK /LW" 0LQH DUH H[SHUWV RQO\ RQ IDQWDV\DQG VFLHQFH ILFWLRQ� 3K\V (G" , MXVW ERXJKW VRPH SDQWV IRUWKH OLWWOH JX\V DQG QRWLFHG KRZ SXGJ\ WKH\ ERWK DUH� 7DONDERXW JXLOW�/LVD� :LWK VFL IL� \RXU NLGV KDYH D OLW FUHGLW LQJHQUH ILFWLRQ� 7KDW PDNHV LW ORRN FODVV\ RQ WKH WUDQVFULSW�-RDQ� 0D\EH� %XW ZKR
V 0DUN 7ZDLQ" 1RW WR PHQ�WLRQ $OFRWW� +DZWKRUQ� +HPLQJZD\� 6WHLQEHFN� )DXONQHU�:LOOLDPV� )URVW� HWF�� HWF� 7KH\ PD\ NQRZ VFL�IL� EXW NQRZQRWKLQJ DERXW $PHULFDQ OLWHUDWXUH� RU DQ\ RWKHU OLWHUDWXUHIRU WKDW PDWWHU� �, GRQ
W WKLQN DQ\ RI WKHP KDYH UHDG VFL�ILWKDW LVQ
W E\ 86 ZULWHUV��/LVD� 5H� 7ZDLQ� KH
V $0(5,&$1 OLW� QRW JHQUHILFWLRQ �DV DUH WKH RWKHUV \RX OLVW�� <RXU NLGV KDYH DQ 
LQ�WHUQDWLRQDO
 ZRUOG OLW FUHGLW LQ *(15( ),&7,21� *(15(),&7,21 ,6 /,7(5$785(���/LVD� (VSHFLDOO\ DV \RXU NLGV KDYH UHDG ORWV RI P\�WKRORJ\���-RDQ� 2QO\ RQH���� $QG VKH GLG LW LQ VFKRRO� 
,
YH
UHDG ORWV RI P\WKRORJ\� , WULHG UHDGLQJ D YHUVLRQ RI WKH ,OLDGWR (OL DQG 1DWKDQ� EXW WKH\ JRW JURVVHG RXW DQG ZRXOGQ
WOHW PH FRQWLQXH�/LVD� *�� DOO RI P\ NLGV DFWXDOO\ KDYH 086,&$/7$/(17� DQG , FDQ
W VHHP WR SLFN XS D SKRQH DQG JHWWKHP PXVLF OHVVRQV� IRU WKH SDVW � \HDUV�-RDQ� 7KUHH RI PLQH GR WDNH SLDQR� EXW QRQH RIWKHP SUDFWLFH EHFDXVH , GRQ
W UHPLQG WKHP� ,I %UXFH GLGQ
WFRPH WR WKH KRXVH� WKH\ SUREDEO\ ZRXOGQ
W HYHQ EH WDNLQJ

OHVVRQV� 2U PD\EH RQO\ � WDNH OHVVRQV� , IRUJHW�/LVD� *�� :HE VLWH LV SDWKHWLF� WROG WKH NLGV WKH\FRXOG KDYH WKHLU RZQ SDJHV� KDYHQ
W IROORZHG WKURXJK�(JDG� )ROORZ WKUX� 7KH KHDUW RI JXLOW FHQWUDO� +HEUHZ LV DQHZ FROXPQ IRU JXLOW� , QHHG P\ NLGV WR KDYH D IRUHLJQ ODQ�JXDJH FUHGLW� -DNH KDV QR WLPH WR ILQLVK DQ\WKLQJ EXW+HEUHZ� EXW ZKDW ZH KDYH EHHQ GRLQJ GRHVQ
W UHDOO\ TXDOLI\DV IRUHLJQ ODQJXDJH���-RDQ� 7KH ROGHU NLGV DUH RND\ UH +HEUHZ DV D IRU�HLJQ ODQJXDJH� EXW QR RQH HOVH� , DP VR SDWKHWLFDOO\ EHKLQGRQ WHDFKLQJ 1DWKDQ $1<7+,1* ZLWK -HZLVK FRQWHQW�+HUH
V RQH� , VSHQG :$< WRR PXFK WLPH RQ WKH FRPSXWHULQVWHDG RI GHDOLQJ ZLWK P\ FKLOGUHQ IDFH�WR�IDFH� �, NQRZWKLV EHFDXVH WKH\ 7(// PH��/LVD� 2K� , FDQ WRWDOO\ PDWFK \RX WKHUH ��� 3/86ZH KDYH RQO\ RQH SKRQH OLQH� VR ZKLOH , DP GRLQJ WKLV� ,DP DOVR NHHSLQJ WKHP IURP DQ\ RWKHU VRFLDO FRQWDFWV��-RDQ� $QG , VSHQG WRR PXFK WLPH UHDGLQJ� ,W
V DIRUP RI HVFDSH� 6R LV HDWLQJ FKRFRODWH �$UHQ ERXJKW PH DER[ RI *RGLYD FKRFRODWHV IRU 0RWKHU
V GD\��/LVD� %HWK
V QHZ ZH
UH�QRW�FDOOLQJ�KLP�D�ER\IULHQG�\HW %ULDQ EURXJKW PH D ER[ RI *RGLYD FKRFRODWHV ZKHQ KHFDPH WR YLVLW ODVW ZHHNHQG ��� ZKLFK EULQJV PRUH JXLOWSRLQWV� JXLOW\ DERXW P\ ZHLJKW� JXLOW\ DERXW P\ HDWLQJ KDE�LWV� JXLOW\ DERXW QRW FRRNLQJ QLFH KHDOWK\ PHDOV IRU WKHIDPLO\ �DV VKH UHDFKHV IRU *RGLYD FKRFRODWH ZKLFK ZLOO EHKHU EUHDNIDVW��-RDQ� 'LWWR��� GLWWR� ���GLWWR���� QRW WR PHQWLRQ JXLOW\DERXW QRW H[HUFLVLQJ HQRXJK �DOUHDG\ KDG P\ *RGLYD�FKRFRODWH EUHDNIDVW������/LVD� 5HDGLQJ JXLOW� QRW NHHSLQJ XS ZLWK UHDGLQJIRU WKH FODVVHV , DP WHDFKLQJ IRU ,YULDK� QRW NHHSLQJ XSZLWK FXUUHQW HYHQWV� QRW NHHSLQJ XS ZLWK WKH NLGV DFDGHPL�FDOO\� -RDQ� :KHQ , PHQWLRQHG WKDW RQ &KHYUD �RUPD\EH RQ KRPH�HG�� , JRW EODVWHG IRU VXJJHVWLQJ WKDW ,VKRXOG NHHS XS ZLWK ZKDW P\ NLGV ZHUH UHDGLQJ�GRLQJ DFD�GHPLFDOO\� , VWLOO IHHO OLNH , VKRXOG� , NQRZ , ZRXOG EH RQWRS RI WKLQJV LI WKH\ ZHUH LQ VFKRRO�/LVD� *XLOW � GHSUHVVLRQ� ERXJKW D *5( SUHS ERRNIRU P\VHOI� DV , ZLOO SUREDEO\ KDYH WR UHWDNH WKH *5( IRUJUDG VFKRRO� WRRN WKH GLDJQRVWLF DQG ZKLOH YHUEDO ZDV 2.�P\ PDWK 67$1.� 'HSUHVVLRQ IRU REYLRXV UHDVRQV� DQGJXLOW EHFDXVH 
LI
 , ZHUH NHHSLQJ XS ZLWK P\ NLG
V PDWKZRUN� , ZRXOG 
QRW
 EH LQ WKH FHOODU VFRUHZLVH���-RDQ� , FDQ EH JXLOW\ DERXW QRW NHHSLQJ DIWHU0LULDP DQG 6LPRQ WR VWXG\ PDWK� 7KH\ DUH WDNLQJ WKH6$7 LQ OHVV WKDQ WZR ZHHNV� , FDQ IHHO JXLOW\ EHFDXVH1DWKDQ MXVW VWRUPHG LQWR KLV URRP DQG ,
P QRW JRLQJ LQ WRGHDO ZLWK KLV PRRG\ EHKDYLRU 21( 025( 7,0(�/LVD� 2.� QHZ JXLOW� , '21
7 )/266 RU WDNH P\YLWDPLQV�-RDQ� )/266" 9LWDPLQV" :KDW DUH WKRVH" , KDYHDQ DSSRLQWPHQW ZLWK WKH GHQWLVW QH[W ZHHN� ,
G EHWWHU GR
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6KLUD� 6FKRRO LV RXW D ZHHN IURP WRPRUURZ� , NHHSWKLQNLQJ WKDW , VKRXOG KRPHVFKRRO KLP� WRR� +H KDV FRPHWR GLVOLNH VFKRRO DQG , FDQ VHH VRPH UHDOO\ SRRU LQIOXHQFHVRQ KLP WKHUH %87� WKH %%%,,,*** EXW� LI , FDQ
W KDQGOHWKH RWKHU IRXU DQG KRPHVFKRROLQJ� KH LV OLNH DGGLQJ ILYHPRUH� :DKKKKKK� QRZ ,
P IHHOLQJ JXLOW\�-RDQ� :HOO� WKLV ,6 D FRQYHUVDWLRQ DERXW JXLOW�/LVD� ,V WKHUH DQ\ZD\� 6KLUD� WKDW \RX FDQ DGG RXW�VLGH GHDGOLQHV� FODVVHV" :+< DUH \RX IHHOLQJ JXLOW\ QRZ"6KLUD� %HFDXVH , GR LW VR ZHOO�/LVD� *2 ZLWK \RXU 675(1*7+��6KLUD� $IWHU DOO� ZH $//� DV -HZLVK PRWKHUV� GR LWVR ZHOO� /LVD� -+(1� )HDU� *XLOW DQG /RQJLQJ���� DIWHU WKDW�ZH FDQ ZULWH WKH VLW &20 RU WKH GD\ WLPH GUDPD VRDS RS�HUD �� ZLWK ODXQGU\� 0\ DUWLFOH ZLOO EH� +RZ+RPHVFKRROLQJ 0\ *HQLXV 6RQ 7XUQHG +LP IURP 3RVVLEOH%UDLQ 6XUJHRQ WR D %XUJHU .LQJ &DVKLHU� RU+RPHVFKRROLQJ� <RX :DQW )ULHV :LWK 7KDW"-RDQ� 22KKKK� /LVD� WKDW
V *22'� , ILJXUH P\NLGV FDQ DOZD\V ZRUN DW :DO�PDUW LI WKH\ GRQ
W ZDQW WRVOLQJ EXUJHUV�6KLUD� <HV� /LVD� %UDYD�/LVD� , GRQ
W UHDOO\ ZDQW P\ NLGV WR JR WR +DUYDUGHLWKHU� , ZDQW WKHP WR EH $&&(37(' WR +DUYDUG� WKHQWXUQ LW GRZQ WR JR WR D GLIIHUHQW VFKRRO� RI FRXUVH��� OLNH2EHUOLQ RU %UDQGHLV RU VRPHWKLQJ JUHDW OLNH WKDW� *8,/7$'',7,21� IRU /LVD� QRW NHHSLQJ XS ZLWK &KHYUD RU DQ\RWKHU OLVW��VQLS GLVFXVVLRQ RI OLVW EXVLQHVV!6KLUD� :RXOG \RX EHOLHYH , KDYH 7:2 FDWV� RQHRI WKHP RYHU �� SRXQGV� VLWWLQJ RQ P\ ODS" 6RPHRQH PXVWQRW KDYH IHG WKHP \HW� 0RUH JXLOW�� :KHQ , ZDV WDNLQJFODVVHV ZLWK WKH UDEEL� SULRU WR FRQYHUVLRQ� , VWLOO UHPHPEHUOHDUQLQJ WKDW� DV -HZV� ZH DUH WR FDUH IRU RXU DQLPDOV DQGIHHG WKHP %()25( ZH IHHG RXUVHOYHV� )XQQ\ ZKDW 
OLWWOH
WKLQJV VWLFN LQ RQH
V PLQG� 6R� , KDYH WKH SOHDVXUH RI IHHO�LQJ JXLOW\ HDFK DQG HYHU\ WLPH WKH UHVW RI XV HDW DQG ,
PQRW VXUH LI WKH DQLPDOV KDYH EHHQ IHG�-RDQ� 7KDW
V SUHWW\ LQYHQWLYH� 6KLUD�6KLUD� 2QH PRUH JXLOW� DGGHG WR WKH SLOH� :LWK RXUIDPLO\� VFKHGXOLQJ LV D MRNH� :H
YH HYHQ VLJQHG �FRQWUDFWV��DOO RI ZKLFK ODVW SHUKDSV RQH GD\� 025( *8,/7�/LVD� 7KDW KDV WR JR EDFN WR WKH NLGV� \RX FDQ IHHOJXLOW\ DERXW LW� EXW \RX KDYH WR IHHO JXLOW\ QRW WKDW WKH DQL�PDOV DUHQ
W IHG� EXW EHFDXVH D� \RX IRUJRW WR QDJ WKH NLGVRU E� \RX QDJJHG WKH NLGV EXW ZHUHQ
W HIIHFWLYH�6KLUD� $ERXW WKH DQLPDOV� LW
V WUXH� , 
GR
 IHHOJXLOW\� ,W
V ZHLUG KRZ WKDW RQH LVVXH �VWXFN��/LVD� E� KDV WKH DGGHG EHQHILW WKDW \RX FDQ IHHOJXLOW\ DERXW 1$**,1* DQG DERXW +81*5< $1,0$/6�6KLUD� ,Q RXU FDVH� LW ZDV �E��-RDQ� ,
P JODG ZH KDYH \RX DURXQG WR KHOS FDWHJR�UL]H WKH JXLOW� /LVD� , DP SUHWW\ JRRG DERXW DVNLQJ ZKHWKHUWKH FDWV KDYH EHHQ IHG EHIRUH GLQQHU� EXW DV ZH KDYH GU\

VRPHWKLQJ EHIRUH WKHQ� , JXHVV� VR LW ZRQ
W EH WRR REYLRXVWKDW , LJQRUH GHQWDO KHDOWK EHWZHHQ YLVLWV�-RDQ� 6KLUD WKLQNV VKH KDV JXLOW� WRR�6KLUD� +L� <HV� LQ WKH MXPER VL]HG FRQWDLQHU/LVD� -RDQ� PDNH VXUH \RX VDYH RXU JXLOW OLVW� ZH FDQWKHQ FRPSDUH ZLWK 6KLUD���6KLUD� 2K \HV� , ZDQW WR EH VXUH LI WKHUH LV DQ\ JXLOW, VKRXOG EH KDYLQJ EXW GRQ
W�-RDQ� , KDYHQ
W ZLSHG LW RXW \HW� , KDGQ
W KDG DFKDQFH WR JR EDFN DQG ILJXUH RXW ZKHUH \RX WKLQN \RX JRWDKHDG RI PH�/LVD� 2.� 6KLUD LQ TXLFN VWURNHV� , ZRXOG VD\ WKDW-RDQ DQG , LGHQWLILHG VHYHUDO EURDG FDWHJRULHV RI JXLOW�-RDQ� :H DUH WKLQNLQJ RI HOHYDWLQJ JXLOW WR D QHZVWDWXV� /LVD� , WKLQN *XLOW VKRXOG EH DQ 2O\PSLF VSRUW�-RDQ� :H ZRXOG FHUWDLQO\ TXDOLI\�/LVD� 7KDW
V RQH ZH -HZV FRXOG GRPLQDWH DOWKRXJKWKH &DWKROLFV PLJKW JLYH XV D UXQ IRU WKH PRQH\ RU WKHJROG� DV LW ZHUH� %URDG FDWHJRULHV� 3HUVRQDO JXLOW �ZHLJKW� GH�FOLQH LQ ,4 SRLQWV VLQFH FKLOGELUWK� QRW NHHSLQJ XS��5HODWLRQVKLS JXLOW �IRUJHWWLQJ DQQLYHUVDU\ JLIWV IRU KXVEDQG�QRW NHHSLQJ P\ IULHQGV XS WR GDWH ZLWK WKH JRRG DV ZHOO DVWKH EDG�� IDPLO\ JXLOW �VXEFDWHJRULHV� LQ�ODZV� IDPLO\ RI RUL�JLQ� NLGV�� KRPHVFKRRO JXLOW �YROXPHV RI VXE FDWHJRULHV��-RDQ� /LEUDULHV RI VXE�FDWHJRULHV����6KLUD� 2K JRRG� /LVD� \RX GLGQ
W OHDYH RXW P\ SHU�VRQDO IDYRULWH� KRPHVFKRROLQJ JXLOW�-RDQ� , WKLQN ZH FRXOG GR D ZKROH -+(1 LVVXH RQJXLOW� )RUJHW �JHWWLQJ VWDUWHG LQ KRPHVFKRROLQJ� �� OHW
V JR IRUD UHDOO\ JRRG GLVFXVVLRQ RI *8,/7�/LVD� *XLOW� KRZ , KDYH UXLQHG P\ XQVWUXFWXUHGFKLOG VR WKDW KH KDV QRW WKH VHOI GLVFLSOLQH QHHGHG WR JHWLQWR RU VXFFHHG LQ FROOHJH� $1' *XLOW� KRZ , UXLQHG P\FKLOG ZKR GHVLUHV VWUXFWXUH E\ QRW JHWWLQJ RII P\ IDW OD]\EXWW WR JHW KLP WR D FODVV RU WZR���-RDQ� 2K� JHH]� /LVD� ,
P QRW VXUH ,
P XS WR WKLV����VLJK! ,
YH IDLOHG HDFK RI WKHP LQ VR PDQ\ ZD\V� :LOO6LPRQ HYHU VDYH WKH ZRUOG" �+LV FXUUHQW DPELWLRQ� VWDWHGMXVW VHFRQGV DJR�� 7LPH IRU PRUH *RGLYD FKRFRODWH�/LVD� , WKLQN , ZLOO FRQWLQXH WR VXIIHU WKH SDQJV RIIDPLO\ JXLOW UH� QRW VHHLQJ P\ GDG� P\ DXQW� P\ EURWKHU�UDWKHU WKDQ VXIIHU WKH SDQJV RI WKHLU IDQJV DV WKH\ QLS DQGQDJ DW PH UH� ZKDW D IDLOXUH , DP VLQFH , QHYHU FOHDQ P\KRXVH� HDUQ PRQH\� HWF�-RDQ� 1RZ ,
P JHWWLQJ �$UHQ
W ZH GRLQJ$1<7+,1* WRGD\"� 6KRXOG , IHHO JXLOW\ DERXW WKDW"/LVD� 12� -RDQ� WRGD\ LV \RXU '$< 2))�-RDQ� , VDLG ZH FDQ
W GR DQ\WKLQJ XQWLO , ILQLVK FKDW�WLQJ ZLWK /LVD DQG 6KLUD� 7KH UHVSRQVH ZDV� �)RU WKH QH[W),9( +2856��� 1RZ \RX NQRZ RXU WLPH FRQVWUDLQWV�/LVD� 2�� 1HZ JXLOW��� EHIRUH , IRUJHW�� , IHHO JXLOW\EHFDXVH , DP -($/286 RI P\ FKLOGUHQ� HVSHFLDOO\ %HWK����VQLS FRQYHUVDWLRQ DERXW 6KLUD
V VRQ 0LNH ZKR ZDVVWLOO LQ VFKRRO DW WKH WLPH!
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PRUH� /DVW QLJKW , PDGH GLQQHU �ZH ZHUH DEOH WR HDW E\���� SP� ZKLFK ZDV WKH ILUVW GLQQHU , KDG PDGH VLQFH6DWXUGD\� ZKLFK ZDV EHFDXVH %HWK
V ZH
UH�QRW�FDOOLQJ�KLP�D�ER\IULHQG�\HW ZDV YLVLWLQJ %HIRUH WKDW� , WKLQN WKH ODVWPHDO , FRRNHG ZDV D ZHHN RU VR SULRU�6KLUD� +H\� ZH KDG D VWRYH ILUH WZR GD\V DJR�&DQ
W XVH WKH VWRYH� $ZDLWLQJ QHZ RQH� , FDQ DFWXDOO\ EHJXLOW�IUHH DERXW 7+$7� 6KRXOG , DUUDQJH D ILUH IRU \RX"-RDQ� , ZHQW WR WKH JURFHU\ VWRUH DQG VSHQW D IRU�WXQH RQ JURFHULHV� $QG , UHQWHG YLGHRV WR NHHS WKH NLGVRXW RI P\ KDLU IRU WKH DIWHUQRRQ�6KLUD� 1R WDNHUV RQ WKH ILUH""" +RZ LV %HWK
V�ZH
UH QRW FDOOLQJ KLP D ER\IULHQG \HW� GRLQJ"-RDQ� 7KHUH DUH GD\V ZKHQ , WKLQN WKDW D ILUHZRXOG VROYH 0$1< RI RXU SUREOHPV�6KLUD� <HDK� KDG ZH OHW LW JHW IXUWKHU� LW ZRXOGKDYH VROYHG P\ �FOXWWHU� SUREOHP� WRR�/LVD� $IWHU , �KXQJ XS� ZLWK \RX WZR� , IL[HGOXQFK� XSGDWHG WKH FKHFNERRN �ZKLFK DGGV WR ERWK GHSUHV�VLRQ $1' JXLOW�� WRRN WKH FDU LQ ZLWK -DNH� PDGH DQ DS�SRLQWPHQW ZLWK WKH UDEEL� DQG FDPH EDFN�-RDQ� 6RUU\� , ZDV RQ WKH SKRQH� 1RZ , FDQ IHHOJXLOW\ DERXW QRW GRLQJ PRUH ZLWK WKH ORFDO KRPHVFKRROHUV�QRW RUJDQL]LQJ D JURXS� QRW ZDQWLQJ WR WDON WR :HQG\ZKHQ , KDG \RX WZR WR FKDW ZLWK� 7KHQ , KXQJ XS RQ P\KXVEDQG� , FDQ IHHO JXLOW\ DERXW 7+$7 WRR�/LVD� 2.� VR ZK\ GLG \RX KDQJ XS RQ $UHQ� -RDQ"-RDQ� , KXQJ XS RQ $UHQ VR , FRXOG FKDW ZLWK<28� �VQLS D SURSULHWDU\ PRQH\�UDLVLQJ GLVFXVVLRQ!6KLUD� 7KLV ,6 JRRG� �+HUH , VLW ZLWK $EELH EHJ�JLQJ PH WR FKHFN WKH SDJH RI PDWK VKH GLG KHUVHOI� ZKLOH ,VLW KHUH GLVFXVVLQJ SRUQR ��� 3DVV D +8*( KHOSLQJ RI JXLOWWKLV ZD\��-RDQ� 7U\LQJ WR KRJ WKH JXLOW FUHGLWV DJDLQ� HK" ,KDYH 12 JXLOW �� , UHQWHG VOHD]\ YLGHRV IRU P\ FKLOGUHQ WRZDWFK WKLV DIWHUQRRQ� WKXV IUHHLQJ P\VHOI XS WR ZDVWH DZD\WLPH RQ WKH FRPSXWHU� , DOVR KDYH �JXLOWSDUW�� DQG �JXLOW�SDUW�� VDYHG IURP HDUOLHU WRGD\�6KLUD� , KDYH JXLOW SDUW WZR VDYHG EXW ZRXOG EHJODG WR VHH JXLOW RQH� MXVW LQ FDVH ,
YH PLVVHG VRPHWKLQJ WRIHHO JXLOW\ DERXW� \RX XQGHUVWDQG� +HUH ZHUH RXU PLQLPXPVWDQGDUGV���� VL[ SDJHV HDFK RI 6SHFWUXP PDWK� ODQJXDJHDUWV DQG ZULWLQJ� PLQ RI RQH MRXUQDO SDJH DQG RQH KRXU RIUHDGLQJ� PLQ RI �� PLQ W\SLQJ� $QG KHUH , VLW ZLWK NLGVFODPRULQJ WR OHDUQ�-RDQ� $QG ZH
UH NHHSLQJ \RX IURP WKHP� 2K� WKH*8,/7���/LVD� , VXSSRVH , 28*+7 WR RSHQ DOO WKRVH OHWWHUVDGGUHVVHG WR -+(1 IURP WKH SDVW � PRQWKV VR , FDQ GH�SRVLW 
HP�-RDQ� +H\� \RX JRWWD OHW \RXU JXLOW ZRUN )25 \RX�QRW $*$,167 \RX� , ZDV DFWXDOO\ JHWWLQJ RQOLQH EHFDXVH0LULDP ZDQWV VRPH KHOS ZLWK SDUWLFLSOH SKUDVHV DQG JHU�XQG SKUDVHV DQG VWXII OLNH WKDW�

IRRG GRZQ DOO WKH WLPH� , GRQ
W JHW WRR H[HUFLVHG RYHU WKDWRQH� 6KLUD� ([HUFLVH���� $QRWKHU RQH���� 3DVV WKH JXLOW�SOHDVH� -RDQ� 1R� ZH DOUHDG\ GHDOW ZLWK H[HUFLVH JXLOW� ,WKLQN LW ZDV D VXE�FDWHJRU\ XQGHU �SHUVRQDO��/LVD� 
,
 KDYH WKH JUHDWHVW JXLOW� $GDP
V VHL]XUHV�$SSDUHQWO\ WKH ILUVW DQG ZRUVW VR IDU� ZKHQ %HWK ZDV KRPH�DQG ZH GLG QRWKLQJ���� IRU D \HDU DQG D KDOI KH
V EHHQ KDYLQJVRPH VHL]XUH DFWLYLWLHV�-RDQ� �,V WKHUH DQ\ ZD\ WR XQORDG VRPH WKLV JXLOWRQWR %HWK� RU LV WKDW XQIDLU"� -XVW WKLQNLQJ KHUH����/LVD� �2I FRXUVH , FDQ XQORDG LW RQ %HWK� EXW WKHQ,
G KDYH WR IHHO JXLOW\ DERXW GXPSLQJ JXLOW\ RQ %HWK��� QRUHDO EHQHILW��-RDQ� 2ND\� ZH
OO OHW \RX WDNH D JXLOW SRLQW IRU WKDWRQH� 6LPRQ LV WU\LQJ WR DGG WR P\ JXLOW� WKRXJKWIXO FKLOGWKDW KH LV� +H MXVW ZDONHG RYHU ZLWK WKH 0D\SR ER[ DQGWROG PH KH ZDV JRLQJ WR PDNH WKDW IRU OXQFK �EHFDXVHWKHUH
V QRWKLQJ HOVH WR HDW�� �, WROG KLP ZH
G JR JURFHU\VKRSSLQJ WRGD\��6KLUD� 1RW JRQH WR WKH VWRUH \HW" $GG WZR PRUHSRLQWV WR WKH JXLOW OLVW� -RDQ�-RDQ� �VLJK! , GRQ
W ILW LQ� , GRQ
W H[HUFLVH� , GRQ
WNHHS UHFRUGV� , DWH *RGLYD FKRFRODWHV IRU EUHDNIDVW �DQG ,GRQ
W 
UHJUHW
 LW�� WKH ODXQGU\ LV SLOLQJ XS �EXW ZKDW HOVH LVQHZ"�� DQG VKDOO ZH GLVFXVV FKDQJLQJ WKH VKHHWV RQ WKH EHG"/LVD� <RX
UH VXSSRVHG WR &+$1*( WKH VKHHWV RQWKH %('" +RZ RIWHQ" $QQXDOO\"-RDQ� 1RZ , IHHO JXLOW\ EHFDXVH (OL ZDV FRPSODLQLQJDERXW GL]]LQHVV DQG GLVRULHQWDWLRQ \HVWHUGD\� 0D\EH , VKRXOGWDNH KLP LQ IRU D IXOO QHXURORJLFDO ZRUNXS� 1RZ 6LPRQ
V OD\�LQJ JXLOW RQ PH EHFDXVH , KDYHQ
W FDOOHG WKH DQLPDO VKHOWHUDERXW '2*6� 7KH FORVHVW VKHOWHU ZLWK GRJV LV 6DWXUGD\ RUE\ DSSRLQWPHQW RQO\� 6LPRQ ZDQWV PH WR FDOO WR PDNH DQDSSRLQWPHQW�/LVD� 2.� , WROG -DNH WKDW , ZRXOG JR ZLWK KLP WRWDNH WKH FDU LQ WR WKH VKRS� DQG WKH ZLWFKLQJ KRXU KDVFRPH��� -RDQ� <RX
UH VR *22'� /LVD� 6XUHO\ WKLV RXWZHLJKVD ORW RI JXLOW� �'RQ
W \RX WKLQN VR� 6KLUD"�6KLUD� 2K� JRVK� GR , KDYH WR FRQVLGHU WDNLQJ DZD\JXLOW" ,
P RQO\ JRRG DW DGGLQJ WR LW�-RDQ� 7KH REMHFW RI WKH JDPH LV WR KDYH PRUH JXLOWWKDQ WKH RWKHUV� ,
P WU\LQJ WR OHVVHQ /LVD
V ORDG VR WKDW , ZLOOKDYH PRUH JXLOW� FRPSDUDWLYHO\ VSHDNLQJ�6KLUD� /2/� :H DUH VR EULOOLDQW� ZK\ GR ZH QRWKDYH LPPDFXODWH KRPHV� EULOOLDQW KRPHVFKRROLQJ GD\V ��� HWF�/LVD� , KDYH D YHVWHG LQWHUHVW LQ WKH FDU UHSDLU� VRQR JXLOW UHGXFWLRQ��� SOXV , IHHO JXLOW\ OHDYLQJ 
RXU
 FRQYHU�VDWLRQ� VR , DP QRW H[SHULHQFLQJ JXLOW UHGXFWLRQ� 7RR EDG-RDQ� -RDQ� 6KXFNV��/DWHU WKH VDPH GD\����!/LVD� 1RZ� ZKHUH ZHUH ZH" , KDG DQRWKHU JXLOWZKLOH \RX DOO ZHUH JRQH� , QHYHU FRRN IRU P\ IDPLO\ DQ\�
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/HWWHUV )URP ,VUDHO7KH IROORZLQJ DUH H[FHUSWV IURP OHWWHUV -HZLVK KRPHVFKRROHU�DQG -+(1 IRXQGHU� 6DUD�5LYND (UQVWRII VHQW WR KHU IDPLO\ DQG IULHQGVHDUOLHU WKLV \HDU��7XHVGD\� 2FWREHU �UG� ���� %+'HDU *UDQGSD�+L� +RZ DUH \RX" :HUH DOO ILQH� %DUXFK� +DVKHP� , DV�VXPH \RX
YH EHHQ ZDWFKLQJ WKH QHZV� 7KHUH
V EHHQ ILJKWLQJ ULJKWGRZQ WKH VWUHHW IURP XV� EXW LQ 7HNRD DOO LV TXLHW DQG SHDFHIXO DVXVXDO� 2Q WKH ILUVW GD\ RI \RQWLI , ZDV ZDONLQJ EDFN IURP VKXO ZKHQ, UDQ LQWR RXU QHLJKERUV� *LO 0RUDOHV DQG ,W]LN 5DILHOL ZKR� QRW EH�LQJ WHUULEO\ UHOLJLRXV� KDG GHFLGHG WR JR VRPHZKHUH LQ WKHLU FDU�7KH\ GLGQ
W JHW IDU� EHFDXVH ZKHQ WKH\ JRW WR WKH JDWH RI 7HNRDWKH\ ZHUH LQIRUPHG WKDW WKH URDG � LQ ERWK GLUHFWLRQV � ZDV FORVHG�$W WKDW WLPH ZH GLGQ
W NQRZ ZK\� , VWRSSHG LQ DW RXU IULHQGV� WKH6HLGQHUV� DQG 6KLPRQ WROG XV DERXW WKH ILJKWLQJ�:HGQHVGD\� 2FWREHU �WK � FRQWLQXHG���:H KDG D QLFH \RQWLI� $IWHU OXQFK ZH ZHQW WR WKH SDUNDQG WKHQ RQ WR (OL %LUQEDXP
V KRXVH IRU WDVKOLFK� (OL KDV D JROGILVKSRQG LQ KLV EDFN\DUG� DQG LW
V D 7HNRD ULWXDO WR JDWKHU WKHUH IRUFDNH� VKQDSSV DQG WDVKOLFK� 7KH VXQ ZDV VHWWLQJ DQG HYHU\RQH ZDVLQ JRRG VSLULWV� WDONLQJ DERXW ZKDW WKH\ DWH IRU \RQWLII� WKH NLGV� MREVDQG ZKHWKHU RU QRW ZH
G KDYH DQ\ YHJHWDEOHV WR HDW GXULQJ WKLVVKPLWWDK \HDU� ,W ZDV WKH ODVW WLPH WKH DWPRVSKHUH ZRXOG IHHO QRU�PDO DURXQG KHUH� :H ZHQW KRPH� PDGH KDYGDODK DQG WXUQHG RQWKH QHZV� 7KDW
V ZKHQ ZH IRXQG RXW DERXW WKH VKRRWLQJV DQG ULRW�LQJ� 0RQGD\ ZH NHSW WKH NLGV KRPH IURP VFKRRO EHFDXVH LWZDV D KDOI�GD\� GXH WR WKH IDVW� 0RVKH JRW WR ZRUN DQG EDFN RND\�+H DOVR FDPH KRPH HDUO\ WR JR WR VKXO� /DWHU RQ� WKH URDGV ZHUHFORVHG DJDLQ� <HVWHUGD\ , ZDV VXSSRVHG WR JR WR P\ KRPHVFKRROVXSSRUW JURXS PHHWLQJ DW WKH ]RR� , FRXOGQ
W JR� ,QVWHDG , ZHQW WRWKH SOD\JURXQG LQ WKH PRUQLQJ� JDYH $ULHOOD D EDWK DQG WKHQ ZHQWEDFN WR WKH SOD\JURXQG LQ WKH DIWHUQRRQ� .REL VNLSSHG VFKRRO EH�FDXVH KH GLGQ
W NQRZ KRZ KH
G JHW KRPH� DQG LW ZDV WRR GDQJHU�RXV WR OHW KLP ZDON WR WKH EXV VWRS � KH KDV WR SDVV WKURXJK DQ$UDE DUHD�0RVKH FDUSRROHG ZLWK $OH[ *UHHQEHUJ� DQ HOHFWULFLDQWXUQHG FRPSXWHU SURJUDPPHU IURP 5XVVLD ZKR GDYHQV DW RXU VKXO�7KH VKRUW URDG WR 7HNRD ZDV EORFNHG RII E\ WKH ,')� (DUOLHU LQ WKHGD\ DQ ,VUDHOL 'UXVH VROGLHU ZDV VKRW DQG NLOOHG E\ D 3DOHVWLQLDQVKRRWLQJ IURP D PRVTXH DORQJ WKH URDG ZH XVXDOO\ WUDYHO� 7KH ,')GLG QRWKLQJ LQ UHWXUQ�6R WKH\ GURYH KRPH WKH ORQJ ZD\� WKURXJK (IUDW� :KHQWKH\ UHDFKHG 7HNXD � $UDE 7HNRD � $OH[ UROOHG GRZQ WKH ZLQGRZDQG VKRW KLV SLVWRO LQ WKH DLU� 0RVKH IUHDNHG RXW� :KDW WKH KHOODUH \RX GRLQJ" KH GHPDQGHG� $OH[ LQVLVWHG WKDW WKLV ZRXOG SUHYHQWWKH $UDEV IURP WKURZLQJ URFNV� EXW LW GLGQ
W GHWHU WKHP� WKH\ FRQ�WLQXHG WKURZLQJ� /XFNLO\ WKH\ PLVVHG WKH FDU� 7KLV PRUQLQJ , GH�FLGHG WR FDQFHO P\ NDUDWH FODVV WRQLJKW� )RU RQH WKLQJ� (JJHG KDVFDQFHOHG DOO EXV VHUYLFH WR RXU QHLJKERUKRRG� (YHQ LI , FRXOG JHWLQWR -HUXVDOHP� , FRXOGQ
W JHW KRPH� WKH\ FORVH DOO WKH URDGV DIWHUGDUN� 7KH DOWHUQDWH URXWH WR 7HNRD ZDV FORVHG WRGD\ DIWHU $UDEVVKRW DW D SULYDWH EXV DQG LQMXUHG RQH RI WKH SDVVHQJHUV� 7KHZHDWKHU
V EHHQ KHDWLQJ XS DORQJ ZLWK WKH YLROHQFH� 7KH WHPSHUD�

6KLUD� 2K QR� /LVD� VKH
V DFWXDOO\ VFKRROLQJ� <RX SXWPH WR VKDPH� -RDQ�/LVD� , FDQ IHHO YLUWXRXV DERXW 127 VFKRROLQJ� DVZH QHJRWLDWHG )ULGD\V 	 6DWXUGD\V 2)) ZLWK WKH NLGV DW RXUODVW GLFWDWRULDO� , PHDQ� GHPRFUDWLF� IDPLO\ PHHWLQJ�-RDQ� , GRQ
W KDYH TXLWH DV PDQ\ GDLO\ JUDPPDU OHV�VRQV DV /LVD� EXW , ZDV JRLQJ WR VHDUFK WKURXJK WKHP DQGSULQW VRPH RII� 0,5,$0 LV VFKRROLQJ� ,
P MXVW DORQJ IRU WKHULGH� /LVD� 8QGHU� ),(/' 75,36�*XLOW ���-RDQ� , WKLQN *8,/7 ILWV QLFHO\ XQGHU DOPRVW HYHU\FDWHJRU\�/LVD� <HV� JXLOW XQGHU 5(&25' .((3,1*� EDFN WR*8,/7��� &ODLUH MXVW EURXJKW LQ WKH PDLO� 025( -+(1VWXII���WR DGG WR WKH 9,3 �� YHU\ LPSRUWDQW 3,/( WKDW LV9(5< '((3�VQLS RII�WRSLF GLVFXVVLRQ!6KLUD� <HDK� PD\EH , VKRXOGQ
W KDYH EURXJKW XS WKHWRSLF� 6RUU\ DERXW WKDW�/LVD� ZK\ VKRXOG \RX EH VRUU\"-RDQ� <HDK� ZK\" 2U LV LW WKDW *8,/7 WKLQJ DJDLQ"6KLUD� , 
GR
 JXLOW VR ZHOO�/LVD� $+� VKH
V WU\LQJ WR SXOO DKHDG LQ WKH *XLOW2O\PSLFV�6KLUD� $EELH JRW KHU RZQ EUHDNIDVW���JUDSH VRGD DQGOHIWRYHU SL]]D� 'R , JHW 0RWKHU RI WKH <HDU $ZDUG" 2U MXVWPRUH *8,/7"-RDQ� *UDSH VRGD DQG SL]]D���� VRXQGV OLNH VKH KDVDOO WKH QXWULWLRQDO EDVHV FRYHUHG� :K\ VKRXOG \RX IHHOJXLOW\" 6WRS JUDEELQJ IRU SRLQWV� 6KLUD�/LVD� 3OXV� \RX KDYH UDLVHG DQ ,1'(3(1'(17FKLOG� -RDQ� <XS� 6RPHWKLQJ WR WKH 3528' RI�/LVD� 6KH MXVW JRW KHU RZQ %5($.)$67�6KLUD� 0DOQRXULVKHG� EXW LQGHSHQGHQW�/LVD� ([DFWO\� 1(*$7,9( *8,/7��6KLUD� +RZ DERXW UHVRXUFHIXO"-RDQ� , PDGH 1DWKDQ KDSS\� , WROG KLP KH FRXOGHDW RQH RI WKH WZR SDFNDJHV RI VWUDZEHUULHV DOO E\ KLPVHOI�$W OHDVW KH
V HDWLQJ YHJHWDEOH PDWWHU����/LVD� 6HH� , ZLQ WKH JXLOW 2O\PSLFV� -RDQ
V GRLQJ OHV�VRQV� DQG PDNLQJ 1DWKDQ +$33<�6KLUD� 0D\EH , ZLOO OHVVHQ P\ JXLOW DQG VXJJHVW WKDWWKH\ JR RXW EDFN DQG SLFN VRPH UDVSEHUULHV DQG VWUDZEHUULHVWR SXW RQ VRPH FHUHDO�-RDQ� 1RSH� 0,5,$0 LV GRLQJ OHVVRQV� $FWXDOO\� VKHVWRSSHG WR ZDWFK VOHD]\ KRFNH\ ZLWK VH[�/LVD� $QG 6KLUD JRW 0LNH RII WR VFKRRO RQ WLPH�DQG KDV D UHVRXUFHIXO DQG ,1'(3(1'(17 $EELH�-RDQ� $QG RQH RI <285 FKLOGUHQ RIIHUHG WR +(/3DQRWKHU RQH� �7KH IDFW WKDW VKH UHIXVHG KLV KHOS LV EHVLGHWKH SRLQW��(GLWRU
V QRWH� 7KH 2O\PSLF VHVVLRQ HQGHG VKRUWO\ DIWHUWKLV� /LVD VWLOO FODLPV VKH ZRQ WKH FRPSHWLWLRQ� -RDQ DQG 6KLUD DUHGHPDQGLQJ D UHFRXQW�
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%RE VHUYHG LQ WKH ���VW $LUERUQH 'LYLVLRQ� D SLVWRO�FDUU\LQJ FRZ�ER\ ZLWK D 4XHHQV DFFHQW � ZHUH KLW E\ D URFN ZKHQ UHWXUQLQJIURP -HUXVDOHP� ,URQLFDOO\ WKH\ KDG VOHSW RYHU DW WKHLU VRQ
V KRPHLQ -HUXVDOHP WKH QLJKW EHIRUH � DW KLV LQVLVWHQFH � EHFDXVH WKH\WKRXJKW LW ZRXOG EH VDIHU WR WUDYHO E\ GD\� 7KH\ ZHQW LQWR-HUXVDOHP EHFDXVH 0DOND FRXOGQ
W VWDQG EHLQJ LQ 7HNRD DQ\ ORQJHU�, IHOW OLNH , ZDV LQ SULVRQ KHUH� VKH VDLG� $ \RXQJ PDQ RIDERXW WZHQW\ WKUHZ WKH URFN � ODUJH URFN� ELJJHU WKDQ D EDVHEDOO �DQG LW PDGH D ELJ GHQW LQ WKH FDU� QDUURZO\ PLVVLQJ WKH ZLQGVKLHOG�%RE ZDQWHG WR JHW RXW DQG VKRRW WKH JX\ ZKR WKUHZ LW� EXW KH ZDVVXUURXQGHG E\ VHYHQ�\HDU�ROG ER\V� 0DOND VFUHDPHG DW KLP WR MXVWGULYH DZD\� ZKDW� GLG KH ZDQW WR ZDVWH ZKDW OLWWOH PRQH\ WKH\
YHPDQDJHG WR VDYH RYHU WKH \HDUV SD\LQJ D ODZ\HU WR JHW KLP RXW RIMDLO" $ ILJKW HQVXHG� $ PDULWDO ILJKW� 0DOND ZRQ DQG WKH\GURYH EDFN WR 7HNRD� 1RZ� %RE DQG 0DOND KDYH WKH EHVW PDUULDJHRI DQ\RQH , NQRZ� 6KH DFWXDOO\ PDNHV KLP EUHDNIDVW HYHU\ PRUQLQJDQG KDV IRU WKH ODVW WKLUW\ \HDUV� HYHU VLQFH WKH\ PDUULHG� , PDGHEUHDNIDVW IRU 0RVKH RQFH� LQ ���� ZKHQ , ZDV SUHJQDQW ZLWK&KDQQL DQG FRXOGQ
W VOHHS RQH PRUQLQJ� +H ZDV VR VKRFNHG , GH�FLGHG LW ZDVQ
W JRRG IRU KLV KHDUW� VR , QHYHU UHSHDWHG WKH DFW� 7KLVLV MXVW WR SRLQW RXW KRZ VWUHVVIXO EHLQJ VWRQHG LV� (YHQ WKH +\HUVKDG D ILJKW�7ZR PRQWKV DIWHU WKH VWDUW RI WKH ILUVW ,QWLIDGD� RQ WKH DI�WHUQRRQ RI )HEUXDU\ ��VW� ����� %RE� 0DOND DQG WKHLU ���\HDU�ROGVRQ *DGL ZHUH UHWXUQLQJ IURP -HUXVDOHP RQ WKH QDUURZ� ZLQGLQJFRXQWU\ URDG WKDW FRQQHFWV XV ZLWK FLYLOL]DWLRQ� 7KH\ SDVVHG WKHYLOODJH RI =DDWUD DQG ZHUH KHDGLQJ WRZDUG +HURGHDQ ZKHQ DQ DS�SURDFKLQJ FDU VLJQDOHG WR WKHP ZLWK OLJKWV DQG KRQNLQJ� 8QVXUHZKDW LW PHDQW� WKH\ FRQWLQXHG�$V WKH\ URXQGHG D FXUYH� WKH URDG ZDV EORFNHG ZLWK ELJERXOGHUV� 7KH\ VWRSSHG� EXW EHIRUH %RE FRXOG WXUQ WKH FDU DURXQG�D JURXS RI $UDEV SXVKHG VHYHUDO ODUJH ERXOGHUV EHKLQG WKHP�7KH\ ZHUH WUDSSHG�$UDEV� KLGLQJ EHKLQG URFNV� EHJDQ SHOWLQJ WKHP ZLWKURFNV� (YHU\ ZLQGRZ LQ WKH FDU ZDV VKDWWHUHG DQG WKH\ ZHUH FRY�HUHG ZLWK VKDUGV RI JODVV� *DGL UDLVHG 0DOND
V ERVV RQ KHU FDU UDGLRDQG KH FRQWDFWHG WKH ,')� 7KH\ ZHUH LQVWUXFWHG WR JHW RXW RI WKHFDU EHFDXVH D PRORWRY FRFNWDLO WKURZQ LQVLGH WKH FDU ZRXOG EHGHDGO\� 6KH JRW RXW RI WKH FDU EHFDXVH WKH $UP\ VDLG WR� DQG VKHJRW KLW ZLWK D URFN LQ WKUHH SODFHV� %OHHGLQJ IURP WKH KHDG� VKRXO�GHU DQG NQHH� 0DOND VWRRG RXWVLGH WKH FDU KHOSOHVVO\ DV %REPRXQWHG D QHDUE\ URFN DQG EHJDQ VKRRWLQJ� +H ILUHG RII �� URXQGVRI DPPXQLWLRQ ZLWK KLV 0���7KH $UDEV VLJQDOHG WR HDFK RWKHU ZLWK ZKLVWOHV DQG \HOOHG�.LOO WKH -HZV�� *DGL UHIXVHG WR OHDYH WKH FDU� 1LJKW IHOO� )RU WZHQW\�ILYH PLQXWHV WKH\ ZDLWHG IRU VROGLHUV ZKR ZHUH XQDEOH WR GULYH RYHUWKH URFN�VWUHZQ URDGV DQG KDG WR DSSURDFK WKURXJK WKH VXUURXQG�LQJ ILHOGV�7KH QH[W GD\ 0DOND ZHQW WR ZRUN DQG WULHG WR SUHWHQGWKDW QRWKLQJ KDG KDSSHQHG� %XW ORQJ DIWHU KHU SK\VLFDO ZRXQGVKHDOHG VKH FRQWLQXHG WR VXIIHU SV\FKRORJLFDO WUDXPD DQG KDG FRQ�VWDQW DVWKPD DWWDFNV� $ FRXQVHORU XUJHG KHU WR JHW DZD\ IRU DZKLOH� DQG VL[ \HDUV DIWHU WKH DWWDFN� DIWHU KHU WZR VRQV FRPSOHWHG

WXUH NHHSV FOLPELQJ� 7RGD\ ZH VWD\HG LQGRRUV XQWLO �SP� 7KHQ ,WRRN $ULHOOD WR WKH EDVNHWEDOO FRXUW ZKHUH WKHUH ZHUH VSHFLDO DFWLYL�WLHV IRU NLGV WR VRUW RI GLVWUDFW WKHP IURP WKH WHQVLRQ� ,W ZDV D ELW WRRVRSKLVWLFDWHG IRU KHU DJH VR ZH VDW LQ WKH SDUN� 7KH SDUN ZDVPREEHG� , VDW ZLWK DERXW WHQ RWKHU PRWKHUV� DOO RI XV GLVFXVVLQJ RXUIHDUV DQG IUXVWUDWLRQV� 1RQH XV HQMR\ EHLQJ WUDSSHG LQ 7HNRD� 7KHUHZHUH TXLWH D IHZ RI XV ZKR ZRXOG KDYH EHHQ DW ZRUN� :H WDONHGDERXW WKH ORQJ URXWHV RXU KXVEDQGV KDG WDNHQ WR JHW KRPH�7KH ZKROH WLPH , ZRUULHG DERXW .REL DQG 0RVKH �0DUWKD LV VOHHSLQJ RYHU LQ %DW $\LQ ZKHUH VKH JRHV WR VFKRRO� VR ,NQHZ VKH ZDV RND\� , DVNHG HYHU\ JURXS RI NLGV JRLQJ E\ LI WKH\ KDGVHHQ .REL� , ERXJKW $ULHOOD D JUHDW ELJ LFH FUHDP FRQH� ZKHUHDV QRU�PDOO\ , ZRXOG KDYH KDJJOHG KHU GRZQ WR D VPDOOHU� FKHDSHU FRQH�0\ IULHQG 6KHUUL GHFODUHG D FRFNWDLO KRXU DQG VHYHUDO PRWKHUV ZHQWWR WKH SL]]D SODFH � DERXW WHQ SDFHV DZD\ � WR EX\ EHHU�)LQDOO\ .REL VKRZHG XS ZLWK KLV UDEELW� DQG D ZKLOH ODWHU0RVKH DSSHDUHG� KDYLQJ OHIW WKH FDU DW ZRUN DQG WDNHQ D SULYDWHEXV KRPH� 7KH ���PLQXWH FRPPXWH WRRN DQ KRXU DQG D KDOI� DV WKHPDLQ URDGV ZHUH DOO VWLOO FORVHG� 2Q RXU ZD\ KRPH ZH VDZ D FDUDYDQRI MHHSV SXOO LQ� 7ZR KXQGUHG VROGLHUV DUH KHUH WR GHIHQG XV� , KRSHWKH\ GRQ
W KDYH WR�+DPDV KDV GHFODUHG )ULGD\ D GD\ RI UDJH� :KDW ZDV WRGD\"$ GD\ RI PLOG DQQR\DQFH" 0RVKH
V JRLQJ VKRSSLQJ WRPRUURZ DQGWKHQ QR RQH
V JRLQJ DQ\ZKHUH RQ )ULGD\� :H KRSH WKLV ZLOO HQGVRRQ� EXW IUDQNO\ , GRQ
W VHH KRZ LW ZLOO� 0D\EH QRZ WKH ZRUOG ZLOOZDNH XS WR WKH IDFW WKDW WKH $UDEV GRQ
W ZDQW SHDFH� DQG WKH\ GRQ
WZDQW D SLHFH RI ,VUDHO� 7KH\ ZDQW LW DOO� DQG WKH\ ZDQW XV DOO GHDG RUJRQH�)ULGD\� 2FWREHU ��WK� ���� %+/DVW QLJKW LW WRRN 0RVKH WZR KRXUV DQG ILIWHHQ PLQXWHV WRJHW KRPH IURP WKH VKXN � D ���PLQXWH ULGH� 7KH UHDVRQ� 'XULQJWKLV DOOHJHG FHDVH ILUH WKH $UDEV ZHUH VKRRWLQJ DW FLYLOLDQ FRPPXWHUVDQG WKH URDGV ZHUH FORVHG IRU RXU SURWHFWLRQ� 2QFH DJDLQ KH KDG WRGULYH KRPH WKURXJK %HLW 6KHPHVK � VRUW RI OLNH &DURO GULYLQJ IURP-DPDLFD 3ODLQ WR :RUFHVWHU WR UHDFK 0DOGHQ� , ZDV MXVW KDSS\ \RXUJUDQGVRQ E\ PDUULDJH JRW KRPH� DQG ZDV VDIH� DQG GLGQ
W KDYH WRVOHHS LQ -HUXVDOHP�, KDYH JLYHQ XS RQ P\ VFHQLF ZDONV VLQFH , VDZ WKH VROGLHUVPDQQLQJ WKH EXQNHUV ODVW ZHHN� DQG DQ\ZD\� LW ZDV DIWHU GDUN E\ WKHWLPH , VHW RXW DURXQG VL[� VR , MXVW ZDONHG DURXQG 7HNRD
V ULQJ URDG�2Q WKH LQVLGH RI WKH ULQJ LV WKH RULJLQDO 7HNRD QHLJKERUKRRG� ZKLFKZDV ILUVW SRSXODWHG �� \HDUV DJR WKLV ZHHN� �, PLVVHG WKH JDOD FHOH�EUDWLRQ :HGQHVGD\ QLJKW EHFDXVH , FROODSVHG ULJKW DIWHU ZRUN��2Q WKH RXWVLGH DUH WKH QHZ KRPHV� OLNH RXUV� EXLOW RQVORSHV GHVFHQGLQJ GRZQ LQWR WKH :DGL RQ RQH VLGH DQG WRZDUG+HURGHDQ RQ DQRWKHU� WRZDUG WKH SDUN� WKH LQGXVWULDO DUHD �\HV� WKDWEXVWOLQJ FHQWHU RI LQGXVWU\ ZLWK <DDNRY 7RUWRQ
V JDUDJH �� QRZ PLOL�WDU\ VLWH ��� �� WKH FDUSHQWHU
V VKRS DQG WKH PXVKURRP IDUP� DQGYDULRXV JURYHV DQG ILHOGV � JUDSHV� SRPHJUDQDWHV� ROLYHV� 2I FRXUVH DFLUFOH GRHVQ
W KDYH VLGHV � RU GRHV LW" , QHYHU SDLG PXFK DWWHQWLRQ WRTXHVWLRQV OLNH WKDW LQ PDWK FODVV� ZKLFK LV ZK\ , DP XQDEOH WR KHOSWKH NLGV ZLWK WKHLU PDWK ZRUN DIWHU �UG JUDGH RU VR�$Q\ZD\� WKHUH , ZDV� ZDONLQJ DORQJ HQMR\LQJ WKH FRRO HYH�QLQJ DLU� ZKHQ , UDQ LQWR P\ IULHQG 0DOND +\HU ZDONLQJ KHU WLQ\GRJ� 0DOND WROG PH WKDW LQ WKH PRUQLQJ VKH DQG KHU KXVEDQG %RE �
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ELJ NLGGXVK RXWVLGH� VR ZH VWRSSHG WKHUH WR FKDW� 7KH PDLQ WRSLFRI GLVFXVVLRQ ZDV RXU QHUYHV� )ULGD\ QLJKW WKH $UDEV VKRW LQWR *LORDJDLQ� DQG WKH ,') WDQNV VHQW PLVVLOHV LQ UHWXUQ� , GLGQ
W KHDU WKHP�EXW P\ QHLJKERU 'DQLHO �D ZRPDQ � \HV� , NQRZ LW
V ZHLUG� EXW,VUDHOLV DUH LQWR XQLVH[ QDPHV� +HU KXVEDQG
V QDPH LV 6XH >MXVW NLG�GLQJ@� ZDV TXLWH XSVHW E\ WKH ERRPV�:HGQHVGD\ QLJKW WKHUH ZLOO EH D VSHFLDO SURJUDP LQ RXUFRPPXQLW\ FHQWHU RQ VWUHVV UHGXFWLRQ� 6R \RX FDQ VHH WKDW ,
P QRWDORQH LQ P\ DQ[LHW\ DWWDFN WKDW QHYHU HQGV� ,I ,
P QRW WRR SUHV�VXUHG ZLWK WKH NLGV , PLJKW JR� EHFDXVH , GRQ
W WKLQN , FDQ JHW WRZRUN ZLWKRXW KDYLQJ D QHUYRXV EUHDNGRZQ� 0LUR &RKHQ� 7HNRD
VFKLHI RI VHFXULW\� PDGH NLGGXVK ZHDULQJ KLV PDFKLQH JXQ� , EHW KHVOHHSV ZLWK LW RQ� WRR� $OO WKH\ KDG ZDV SUHW]HOV DQG WKH OLNH� VR ,PRYHG RQ�8VXDOO\ ZH KDYH D KXJH FURZG IRU RXU NLGGLVK� EXW WKLV\HDU LW ZDV YHU\ VPDOO� ,Q DGGLWLRQ WR P\ KXJH� WZR�DQG�D�KDOIFKLFNHQ FKROHQW� , DOVR EURXJKW D YHJHWDEOH SODWH DQG WRIX ZLWKPXVKURRPV ZKLFK ZHUH PXFK DSSUHFLDWHG E\ WKH KHDOWK QXWV� 7KHPHQ GUDQN� DV XVXDO� 7RZDUG WKH HQG RI WKH PHDO WKH HQWLUH6HSKDUGLF VKXO FDPH GDQFLQJ DFURVV WKH SDUNLQJ ORW� VLQJLQJ DQGKRLVWLQJ WKHLU KXJH 7RUDK VFUROOV� 7KH\ MRLQHG KDQGV ZLWK WKHLU&KDEDG EURWKHUV DQG VLVWHUV �UHVSHFWLYHO\� DQG ZH VDQJ DQG GDQFHGZLWK WKHP� VPDOO FKLOGUHQ VLWWLQJ RQ WKHLU IDWKHU
V VKRXOGHUV� ZDYLQJDUPV� RXU HOGHUO\ &RKHQ� 0RVKH� EDQJLQJ RQ WKH WDEOH� DQG1DFKXP 7XFKPDQ� WKH VRQ RI D ZKLVNH\ GHDOHU� SRXULQJ DQG KDQG�LQJ RXW VKQDSSV WR HYHU\RQH ZLWKLQ UHDFK� , VDQJ� , GDQFHG� ,VPLOHG� %XW DOO DORQJ , KDG D IHHOLQJ WKDW LW ZDV DOO D ELW IRUFHG�(YHU\RQH ORRNHG PHUU\ HQRXJK� ,W ZDV D VXEWOH IHHOLQJ� VRPHWKLQJOLNH , LPDJLQH WKDW ::,, VROGLHUV EHLQJ VKLSSHG RXW WKH QH[W GD\PLJKW H[SHULHQFH� GDQFLQJ ZLWK WKHLU VZHHWKHDUW IRU SHUKDSV WKHODVW WLPH�$IWHU WKH 7RUDK UHDGLQJ , ZHQW KRPH EXW WKH IHVWLYLWLHVFRQWLQXHG XQWLO QLJKWIDOO� 0RVKH ZDV SDFNLQJ DQG WDNLQJ WKH VXN�NDK GRZQ ZKHQ ZH KHDUG PDFKLQH JXQ ILUH� 7KH $UDEV VKRW DWWKH (JJHG EXV ���� WKDW UXQV EHWZHHQ 7HNRD DQG -HUXVDOHP ZKHQLW ZDV RQ WKH ZD\ IURP 1RNGLP � D <LVKXY ILYH PLQXWHV IURP KHUHDQG DERXW D KDOI D PLOH DV WKH FURZ IOLHV� $ JXQ EDWWOH ZLWK WKH,') HQVXHG� LQ ZKLFK RQH $UDE GLHG�, JXHVV WKLV LV RQH RI WKH KXPDQ ULJKWV YLRODWLRQV WKDW WKH81 ZDV WDONLQJ DERXW� 7KH\ ILUH RQ D EXV DQG ZH YLRODWH WKHLUULJKWV E\ VKRRWLQJ EDFN� :KLOH ZH
UH RQ WKH WRSLF RI KXPDQ ULJKWV�OHW
V WDON DERXW P\ ULJKW WR JR WR WKH GHQWLVW� WDNH P\ FKLOG WR WKHGRFWRU� YLVLW WKH ]RR� YLVLW P\ IULHQGV RU EX\ D IUR]HQ \RJXUW� , FDQQR ORQJHU GR DQ\ RI WKLQJV� 7KH GDPDJH WR WKH HFRQRP\ � ERWKWKH FRXQWU\
V DQG PLQH � LV FDWDVWURSKLF�/DVW QLJKW WKHUH ZDV PRUH VKRRWLQJ LQ *LOR DQG VRPH RIWKH SDUHQWV KDYH GHFLGHG QRW WR VHQG WKHLU NLGV WR VFKRRO XQWLO WKHJRYHUQPHQW VROYHV WKLV SUREOHP� 7KHUH ZDV PRUH VKRRWLQJ QHDU7HNRD \HVWHUGD\ EXW , GLGQ
W KHDU LW� 1RZ WKDW WKH ZHDWKHU KDVFRROHG GRZQ ZH KDYH WKH ZLQGRZV FORVHG� %XW EDFN WR 6DWXUGD\QLJKW� , ZDV DIUDLG 0RVKH DQG WKH JLUOV ZRXOGQ
W PDNH WKHLU SODQH�WKH\ FORVH DOO WKH URDGV ZKHQHYHU WKHUH
V DFWLRQ�,Q WKH PRUQLQJ WKH\ ZHUHQ
W KHUH� DQG ZKHQ , VDZ*HGDOLD WKH FDEELH , IODJJHG KLP GRZQ� +H WROG PH WKDW KH KDGGHOLYHUHG WKHP WR %HQ *XULRQ VDIH DQG VRXQG� 7KLV PRUQLQJ .REL

WKHLU DUP\ VHUYLFH� VKH DQG %RE ZHQW WR &DQDGD IRU QLQH PRQWKV RIUHVW DQG UHOD[DWLRQ� 7KH\ FDPH EDFN� WKRXJK� EHFDXVH WKH\ ORYH,VUDHO DQG EHFDXVH� 0\ IDWH LV KHUH� DV 0DOND VD\V�<HVWHUGD\
V LQFLGHQW FDXVHG 0DOND WR KDYH IODVKEDFNV WR KHUILUVW IULJKWIXO H[SHULHQFH� DQG VHYHUDO DVWKPD DWWDFNV� 6KH KDVQ
W KDGDQ DVWKPD DWWDFN LQ WHQ \HDUV� 6KH GRHVQ
W HYHQ KDYH DQ LQKDOHU�DQG ZH GRQ
W KDYH D GUXJVWRUH LQ 7HNRD�0DOND
V D JUDQGPRWKHU� 6KH ZDV ZDONLQJ KHU GRJ ODVW QLJKWZKLOH FDUU\LQJ D JXQ LQ D KLS KROVWHU� 6KH DVNHG PH ZKHUH P\ JXQZDV DQG , VDLG , GLGQ
W KDYH RQH� 7KHQ VKH UHDOO\ JDYH LW WR PH�'LGQ
W , JHW WKH OHWWHU VD\LQJ WKDW ZHUH IRUELGGHQ WR ZDON WKH SH�ULPHWHUV RI WKH <LVKXY ZLWKRXW D ZHDSRQ" , KXJJHG KHU DQG FRQWLQ�XHG RQ KRPH�2Q P\ ZD\ , UDQ LQWR /LQGD DQG %REE\ %URZQ� %REE\%URZQ ZDV %LEL
V DGYLVRU RQ 'LDVSRUD DIIDLUV� :H FRPPLVHUDWHG RQWKH VLWXDWLRQ DQG WKH\ DVNHG PH LI , KDG KHDUG ZKDW KDSSHQHG LQ6FKHP� , KDGQ
W� 'RQ
W DVN� %REE\ VDLG� (QMR\ \RXU ZDON� ,
P FRS\�LQJ D OHWWHU �EHORZ� IURP &DUO 6KHUHU� &DUO
V VRQ KDV EUDLQ FDQFHUDQG KH ZULWHV DQ ,QWHUQHW MRNH FROXPQ WR PDNH SHRSOH VPLOH DQG UH�PLQG WKHP WR SUD\ IRU KLV VRQ�&DUO ZULWHV� $V , DVVXPH \RX DOO KDYH KHDUG� WKH FHDVH ILUHKHUH LV QRW PXFK RI D FHDVH ILUH� 7KHUH ZDV DQ H[SORVLRQ WRGD\ LQ%HWKOHKHP ZKLFK ZDV DSSDUHQWO\ D WHUURULVW ZRUN DFFLGHQW� 7ZR 3$WHUURULVWV ZHUH NLOOHG DQG HLJKW ZRXQGHG� $ JURXS RI ,VUDHOLV ZHQWRQ D WL\XO �KLNH� WRGD\ LQ WKH DUHD RI +DU (LYDO� QHDU 6KFKHP�7KH\ ZHUH ILUHG XSRQ E\ 3$ WHUURULVWV� 2QH RI WKH ,VUDHOLV� 5DEEL+HUOLQJ� WKH KHDG RI WKH <HVKLYD LQ (ORQ 0RUHK� ZDV NLOOHG� +DVKHP<LQNRP 'DPR� 7ZR RWKHU ,VUDHOLV KDYH EHHQ KRVSLWDOL]HG LQ VHULRXVFRQGLWLRQ� WKHLU ZRXQGV DJJUDYDWHG E\ SURORQJHG H[SRVXUH EHFDXVHWKH 3$ SROLFH ZRXOG QRW DOORZ WKH ,VUDHOL DUP\ WR HYDFXDWH WKHP�7KH ,VUDHOL JURXS LQFOXGHG ZRPHQ� FKLOGUHQ $1' ,1)$176� ,KDYH WR VD\ WKDW , MXVW ORRNHG DW WKH 1HZ <RUN 7LPHV DFFRXQW RI WKLVLQFLGHQW RQ WKH ZHE� DQG LW EHDUV QR UHODWLRQVKLS ZKDWVRHYHU WRZKDW KDV EHHQ UHSRUWHG LQ WKH PHGLD KHUH DOO GD\ ORQJ� 6LPSO\ DS�SDOOLQJ� 7KH 7LPHV WDONV DERXW D JXQ EDWWOH DV LI D ILJKW EURNH RXWEHWZHHQ WKH VLGHV� ,I \RX ZHUH JRLQJ WR KDYH D JXQ EDWWOH� ZRXOG\RX WDNH ,1)$176 DORQJ" 7KH 7LPHV GRHV QRW PHQWLRQ WKDW WKHZRXQGHG ,VUDHOLV OD\ WKHUH IRU XS WR ),9( +2856 XQWLO WKH DUP\ZDV DEOH WR HYDFXDWH WKHP� 6LPSO\ DPD]LQJ�0H DJDLQ�,PDJLQH WKDW� $ JXQ EDWWOH� 7KH FKXW]SDK RI WKH PHGLD LVXQEHOLHYDEOH� 7KH\ DVNHG %DUDN ZKDW KH ZDV GRLQJ DERXW WKH VHW�WOHUV DQG KH VDLG� :HUH WU\LQJ WR UHVWUDLQ WKHP��� 5HVWUDLQ WKHP� :HMXVW ZDQW WR JHW WR ZRUN DQG EDFN� WR JR LQWR WRZQ WR YLVLW UHODWLYHV�5HVWUDLQ XV� 7KH\ VHQG VHYHQ \HDU ROG ER\V LQWR WKH OLQH RI ILUHZKLOH ZH KDYH WR VHQG RXU FKLOGUHQ WR VFKRRO LQ DUPRUHG YHKLFOHV�:HOO� HQRXJK SRQWLILFDWLQJ� , KDYH WR SUHSDUH IRU \RQWLII�0RQGD\� 2FWREHU ��UG� ���� %+:H
UH DOO ILQH� %DUXFK +DVKHP� LI D ELW ORQHO\ ZLWKRXW0RVKH� 0DUWKD DQG &KDQQL� 7KLV SDVW 6KDEEDW ZDV DOVR ERWK6KPLQL $W]HUHW DQG 6LPFKDW 7RUDK� D VRUW RI WKUHH�IRU� 1HFKDPD'LQD VWLOO KDG KHU FROG )ULGD\ QLJKW� VR ZH VWD\HG KRPH� EXW 6KDEEDWPRUQLQJ , EXQGOHG KHU XS DQG ZH VHW RXW IRU VKXO�:KHQ ZH JRW WR WKH 6HSKDUGLF VKXO WKH\ ZHUH VHWWLQJ XS D
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JRW XS IRU VFKRRO DW ����� PDGH KLV RZQ OXQFK DQG VHW RII� 7RGD\
VWKH ILUVW GD\ RI DQ DIWHU�VFKRRO FRXUVH KH VLJQHG XS IRU DW WKH ]RR�1RUPDOO\ , ZRXOG KDYH SLFNHG KLP XS DIWHUZDUGV� $V LW LV , JDYHKLP FDE IDUH DQG DUUDQJHG IRU KLP WR VOHHS RYHU DW <RVHI %ODVVEHUJ
VKRXVH LQ .LU\DW 0RVKH � QRW IDU IURP WKH ]RR� <RVHI LV KLV YHU\ SR�OLWH� ZHOO�PDQQHUHG FODVVPDWH�7KH %ODVVEHUJV DUH NHHSLQJ WKHLU NLGV KRPH � DOO HLJKW RIWKHP� NH\Q D\LQ KRUD� .REL NQRZV KH GRHVQ
W KDYH WR JR WR VFKRROLI KH GRHVQ
W ZDQW WR� EXW KH UHDOO\ ZDQWHG WR VWDUW WKDW FRXUVH� ,W
VIRU WHHQDJHUV ZKR ZDQW WR YROXQWHHU DW WKH ]RR� 7KH\ OHDUQ DOODERXW ]RRORJ\ DQG DQLPDO VFLHQFH� ,W
V ULJKW XS KLV DOOH\ DQG KH
VEHHQ ZDLWLQJ D \HDU WR JHW LQ� 7KH SRWWHU\ FODVV KH DQG WKH JLUOVVLJQHG XS IRU KHUH LQ 7HNRD KDV EHHQ FDQFHOHG� WKH WHDFKHU IHDUVIRU KHU VDIHW\ DQG ZRQ
W FRPH�:HGQHVGD\� 2FWREHU ��� ���� %+,� IRU RQH� DP YHU\ VDG� , KDG WR GR VRPHWKLQJ WRGD\ WKDW, QHYHU WKRXJKW , ZRXOG KDYH WR GR VLQFH , VWDUWHG WHDFKLQJ NDUDWHLQ ����� , KDG WR FDQFHO P\ FRXUVH EHFDXVH , FDQ
W JHW WKHUH DQGEDFN ZLWKRXW VXEMHFWLQJ P\VHOI � DQG WKH EDE\ � WR JUDYH GDQJHU� ,FDOOHG HDFK RI P\ VWXGHQWV DQG H[SODLQHG WKH VLWXDWLRQ� $OO ZHUHV\PSDWKHWLF� DOO XQGHUVWRRG� 7KDW LV� WKRVH RI WKHP ZKR OLYH KHUH�0RVW RI WKH VHPLQDU\ VWXGHQWV� ZKRP FRPSULVH WKH PDMRULW\ RI P\FODVV� KDYH UHWXUQHG WR WKHLU UHVSHFWLYH FRXQWULHV� ,I \RX WKLQN LWGLGQ
W SDLQ PH WR JLYH RXW LQIRUPDWLRQ DERXW P\ FRPSHWLWRUV�\RX
UH ZURQJ� ,W KXUW OLNH KHOO�7KHVH DUH DOO VDWLVILHG FXVWRPHUV� DQG , KDG WR WXUQ WKHPDZD\� 2XFK� :KLFK UHPLQGV PH RI VRPHWKLQJ HOVH� 5HPHPEHUWKDW WLPH� EDFN ZKHQ ZH ZHUH EXLOGLQJ WKH KRXVH� ZKHQ WKDW URW�WHQ� ORZ GRZQ� JRRG IRU QRWKLQJ FRQWUDFWRU WRRN PH LQWR $UDE%HLW 6DFKXU WR EX\ P\ ,WDOLDQ PDGH FHUDPLF IORRU WLOHV DW WZR�WKLUGV WKH SULFH WKH\ DVNHG LQ -HUXVDOHP� SOXV QR VDOHV WD["5HPHPEHU KRZ , ZD[HG HORTXHQWO\ �DW OHDVW , OLNH WR WKLQN RI P\�VHOI DV HORTXHQW DW WLPHV� DERXW %XVLQHVV" $ERXW KRZ LI RQO\ WKH$UDEV DQG WKH -HZV GLG PRUH EXVLQHVV WRJHWKHU� PD\EH WKLV PXWXDOGHSHQGHQFH ZRXOG IXUWKHU SHDFH"$QG UHPHPEHU WKLV VXPPHU ZKHQ , ERXJKW P\ ZDWHU�PHORQV IURP WKH $UDE ZDWHUPHORQ VWDQG MXVW RXWVLGH %HLW 6DFKXU"6RPH RI P\ IULHQGV VDLG , ZDV ZURQJ� WKDW D -HZ VKRXOG GR EXVLQHVVZLWK D -HZ� %XW QR� , ZDV VXUH WKDW P\ VPLOH ZRXOG ZDUP RQH$UDE KHDUW DQG PDNH KLP WKLQN� \RX NQRZ� WKHVH -HZV DUHQ
W DOOEDG� $QG KRZ DERXW WKDW UHSRUWHU IURP WKH +DUWIRUG &XUUHQW"+H KDG WKH QHUYH WR FDOO PH QDLYH IRU WKLQNLQJ WKDW JLYLQJ P\KDQG�PH�GRZQV WR $FKPDG� EX\LQJ FKLFNHQV DQG D GRQNH\ IURP0DFKPXG� KDYLQJ .KDODG EXLOG RXU IHQFH DQG JLYLQJ VWXIIHG DQL�PDOV WR -DPPDO
V GDXJKWHU DIWHU KHU NLGQH\ WUDQVSODQW ZRXOG PDNHD GLIIHUHQFH� :HOO� , ZDV ZURQJ� 3HUKDSV LW ZDV ZLVKIXO WKLQNLQJ� QRWQDLYHWp� PD\EH LW ZDV GHQLDO� :KDWHYHU LW ZDV� , ZDV ZURQJ� 7KLVWKLQJ LV ELJJHU WKDQ %XVLQHVV�/DVW ZHHN 0DUWKD DQG .REL VDLG� +RZ DERXW LI� WKH QH[WWLPH ZH VHH DQ $UDE LQ 7HNRD� ZH WKURZ URFNV DW +,0�&RPH RQ� , UHSOLHG� &RXOG \RX UHDOO\ WKURZ D URFN DW0DFKPXG" 7KH\ ORRNHG GRXEWIXO� +RZ DERXW .KDODG" 1RZ WKH\ORRNHG FRQIXVHG� .REL� , VDLG� FRXOG \RX KXUW $EX 6DO 0DQ" $EX6DO 0DQ LV WKH HOGHUO\ JDUGHQHU ZKR VSHQW �� GD\V �DW ��� VKHNHOVD GD\� UDNLQJ GLUW LQ P\ EDFN \DUG EHIRUH , ILQDOO\ JRW WKH FRQFHSW

RI SD\LQJ E\ WKH MRE� +LV QREOH� FUHDVHG IDFH LQWHQW RQ WKH MRE� ZLS�LQJ VZHDW IURP KLV EURZ� VWRSSLQJ WR OLJKW DQ XQILOWHUHG FLJDUHWWH�0\ IDWKHU JRW D JUHDW SLFWXUH RI KLP ZKHQ KH FKDQJHG EDFN LQWRKLV WUDGLWLRQDO GUHVV DIWHU ZRUN RQH GD\�.REL ZRUNHG VLGH E\ VLGH ZLWK $EX 6DO 0DQ ZKHQ KH ZDVKHOSLQJ <RVVL $KDURQ EXLOG KLV KRXVH� $EX 6DO 0DQ UHVSHFWHG.REL� OLNHG KLP� WDXJKW KLP KRZ WR EUHZ D FXS RI UHDOO\ VWURQJ$UDE WHD� 7KH VDG UHDOLW\ LV� 7KH\ FRXOG NLOO XV LQ D PLQXWH� EXW ZHFRXOG QHYHU LPDJLQH KXUWLQJ WKHP� :KHQ \RX NQRZ VRPHRQH SHU�VRQDOO\� ZKHQ \RX
YH GUXQN D FXS RI WHD WRJHWKHU� LW KXUWV WR WKLQNKRZ PXFK WKH\ KDWH \RX� MXVW EHFDXVH \RX
UH D -HZ�, KDYH VRPH FRUUHFWLRQV DQG H[SODQDWLRQV IURP P\ ODVWOHWWHU� )LUVW RI DOO� WKH %ODVVEHUJV KDYH ��� QRW � FKLOGUHQ DV SUHYL�RXVO\ UHSRUWHG� NH\Q D\LQ KRUD� <HVWHUGD\ WKH\ VHQW WKH NLGV EDFN WRVFKRRO DIWHU WKH VFKRROV LQ TXHVWLRQ LQFUHDVHG VHFXULW\� .REL GLG QRW�DV UHSRUWHG� PDNH KLV RZQ OXQFK� KH ERXJKW LW�.REL KDG D IDEXORXV WLPH DW KLV =RR FODVV� +H PHW WKHVWDII� WKH\ WRXUHG WKH H[KLELWV DQG IRXQG RXW WKDW � JHW WKLV � DV =RRYROXQWHHUV WKH\ JHW VWDII W�VKLUWV� 2Q 0RQGD\ ZKHQ .REL JRW WRVFKRRO KH IRXQG RXW WKDW 5DY +DOSHULQ ZDVQ
W WKHUH�,QVWHDG RI VXIIHULQJ WKH VXEVWLWXWH� KH ZDV FDOOHG LQ WR %(WKH VXEVWLWXWH IRU WKH ILUVW JUDGH WHDFKHU� ZKR ZDV DOVR PLVVLQJ� <HV�.REL WDXJKW ILUVW JUDGH� +H ZDV KHOSHG E\ DQRWKHU ER\ LQ KLV FODVVDQG D FDU DQWHQQD KH KDG VHUHQGLSLWRXVO\ SLFNHG XS RQ WKH ZD\ WRVFKRRO� �1R� KH GLGQ
W KLW DQ\RQH� *�G IRUELG� +H MXVW ZKDFNHG LWDJDLQVW KLV SDOP RFFDVLRQDOO\ DV D GHWHUUHQW��.REL VSHQW PXFK RI WKH GD\ \HVWHUGD\� DQG VR IDU DOO RI WR�GD\ �KH VNLSSHG VFKRRO� PDNLQJ D UHPRWH FRQWURO FDU WKDW VKRRWVPLVVLOHV DQG ODVHU EHDPV� <HVWHUGD\ KH WRRN D EUHDN IURP WKH FRQ�VWUXFWLRQ DQG ZH DOO ZHQW WR <HKXGD 6HLGQHU
V XSVKLULQLVK� /LWWOH<HKXGD ORRNHG DGRUDEOH VLWWLQJ XS RQ KLV WKURQH �VL[ SODVWLF FKDLUVVWDFNHG XS�� LPSLVK� VPLOLQJ DV KH FOXWFKHG KLV EDJ RI SUHVHQWV�$ULHOOD ORYHV KLP GHDUO\ DQG ZDV GHOLJKWHG ZLWK WKH VLQJLQJ DQGGDQFLQJ� $V XVXDO� WKH WRSLF RI FRQYHUVDWLRQ DPRQJVW WKH DGXOWV ZDV7KH 6LWXDWLRQ� :DVQ
W LW QLFH WR FHOHEUDWH D VLPFKD� WR IRUJHW DERXWLW DOO IRU D VKRUW ZKLOH� HWF� +H GLGQ
W HYHQ FU\ ZKHQ WKH\ FXW KLVKDLU � PRVW WKUHH�\HDU�ROGV GR � PXFK WR P\ UHOLHI�7KH ZLQG LV KRZOLQJ RXWVLGH� (YHU\ RQFH LQ D ZKLOH WKHVXQ FRPHV RXW DQG ZDUPV XS WKH KRXVH� :H
UH KHVLWDQW WR WXUQ RQWKH KHDWHU� LW FRVWV VR PXFK� 3XW RQ DQRWKHU VZHDWHU LV WKH UHIUDLQKHDUG DURXQG WKH QHLJKERUKRRG� ,
YH EHHQ JHWWLQJ OHWWHUV DQGSKRQH FDOOV IURP DOO RYHU WKH ZRUOG H[SUHVVLQJ VXSSRUW DQG V\PSD�WK\� 7KH IXQQ\ WKLQJ LV� VRPH SHRSOH VHHP WR WKLQN ,
P EUDYH�,
P QRW VXUH ZKDW WKH GLIIHUHQFH LV EHWZHHQ EHLQJ EUDYH DQG VWXSLG�EXW ODWHO\ ,
YH EHHQ ZRQGHULQJ DERXW WKDW� WRR� , PXVW EH JHWWLQJROG� DOO WKLV SKLORVRSKL]LQJ� )RU WKH UHFRUG� , GRQ
W IHHO EUDYH DW DOO� ,IHHO VDG � WKDW WKH 1DWLRQ RI ,VUDHO LVQ
W EHKDYLQJ OLNH WKH SURXGSHRSOH ZH DUH� , IHHO ZRUULHG � ZDU LV GHDGO\ DQG WUDJLF DQG WKHVPHOO RI JXQSRZGHU LV ULJKW DURXQG WKH FRUQHU� 6RPHWLPHV� ZKHQ ,UHDG 7KH /LWWOH (QJLQH WKDW &RXOG WR $ULHOOD� RU ZKHQ 1HFKDPD'LQD EUHDNV LQWR D FKXFNOH� RU ZKHQ , VHH .REL KXQNHULQJ RYHU KLVHOHFWURQLF NLW� , IHHO KDSS\� %XW , QHYHU IHHO EUDYH�/RYH� 6DUD�5LYND&RS\ULJKW ���� 65 (UQVWRII
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-+(1 %RRNVKHOI5($',1* $11( )5$1. $6 $1 $'8/7E\ $O\VD 'XGOH\, MXVW ILQLVKHG UHDGLQJ 7KH 'HILQLWLYH (GLWLRQ RI 7KH'LDU\ RI $ <RXQJ *LUO� $QQH )UDQN� �HGLWHG E\ 2WWR +�)UDQN DQG 0LUMDP 3UHVVOHU� WUDQVODWHG E\ 6XVDQ 0DVVRWW\������ E\ 7KH $QQH )UDQN�)RQGV� %DVHO 6ZLW]HUODQG�%DQWDP 'RXEOHGD\ 'HOO 3XEOLVKLQJ *URXS� ,QF�� DQG LW ZDVTXLWH D GLIIHUHQW H[SHULHQFH WR UHDG WKLV ERRN DV DQ DGXOW�)LUVW� , ZRXOG OLNH WR JLYH D OLWWOH EDFNJURXQG DV WRZK\ , UHDG WKLV ERRN DW WKLV WLPH� $ \HDU DJR P\ GDXJKWHU�5DFKHO �ZKR LV QRZ ���� GHFLGHG WR VWDUW UHDGLQJ WKH FODV�VLF ERRNV DQG PDGH D JRDO RI UHDGLQJ RQH FODVVLF D PRQWK�&ODVVLF ZDV ORRVHO\ GHILQHG� EXW ZH IRXQG VHYHUDO GLIIHUHQWOLVWV� RQH RI WKH EHVW ZDV D FROOHJH�ERXQG UHDGLQJ OLVW IURPWKH $UURZKHDG /LEUDU\ 6\VWHP�ZZZ�DOV�OLE�ZL�XV�FROOHJHERXQG�KWPO�� ZKLFK RUJDQL]HG WKHERRNV LQWR FDWHJRULHV DQG KDG EULHI GHVFULSWLRQV RI HDFKERRN� $ IHZ PRQWKV DIWHU VKH VWDUWHG� , UHDOL]HG WKDW VKHZDV GRLQJ VRPHWKLQJ WKDW , KDG DOZD\V ZDQWHG WR GR� VR ,GHFLGHG WR MRLQ KHU� :H ERWK WDNH SDUW LQ FKRRVLQJ WKHERRNV� DQG WKHQ ZH HDFK UHDG D FRS\ GXULQJ WKH VDPHPRQWK� :H GRQ
W GR DQ\WKLQJ IRUPDO� EXW ZH GR GLVFXVVZKDW ZH KDYH UHDG�7KLV SURMHFW KDV OHG PH WR UHDG VRPH ERRNV WKDW ,KDYH QHYHU UHDG OLNH (PPD E\ -DQH $XVWLQ� DQG 6LOHQW6SULQJ E\ 5DFKHO &DUVRQ� DQG WR ILQLVK VRPH ERRNV WKDW ,QHYHU VHHPHG WR JHW WKURXJK OLNH 7RP 6DZ\HU� , DP DOVR UH�UHDGLQJ ERRNV WKDW , UHDG ZKHQ , ZDV \RXQJ� 7KDW LV KRZ ,FDPH WR UHDG $QQH )UDQN�, ZDVQ
W WRR H[FLWHG DERXW LW DW ILUVW� SDUWO\ EHFDXVH, IHOW WKDW , NQHZ WKH ERRN DQG KDG UHDG LW PRUH WKDQRQFH EHIRUH� ,Q WKH VSLULW RI IXOILOOLQJ P\ VLGH RI WKH DJUHH�PHQW� KRZHYHU� , GHFLGHG WKDW , VKRXOG JR DKHDG DQG UHDGLW� $QG ,
P YHU\ JODG WKDW , GLG�)LUVW RI DOO� WKH 'HILQLWLYH (GLWLRQ LV QRW WKH VDPHERRN , UHDG �� \HDUV DJR� ,W WXUQV RXW WKDW WKHUH DUH QRZ �YHUVLRQV RI $QQH
V IDPRXV GLDU\� $V H[SODLQHG LQ WKH)RUHZRUG WR WKH ERRN� YHUVLRQ D LV $QQH
V ILUVW� XQHGLWHGGLDU\� 9HUVLRQ E LV D YHUVLRQ HGLWHG E\ $QQH KHUVHOI DIWHUKHDULQJ D UDGLR EURDGFDVW IURP WKH 'XWFK JRYHUQPHQW LQH[LOH DQQRXQFH WKDW DIWHU WKH ZDU WKH\ ZRXOG EH ORRNLQJIRU ILUVWKDQG DFFRXQWV RI WKH 'XWFK SHRSOH XQGHU *HUPDQRFFXSDWLRQ� $IWHU WKH ZDU� 2WWR )UDQN � $QQH
V IDWKHU �IRXQG WKH GLDULHV DQG GHFLGHG WR SXEOLVK WKHP� 7KLV ZDV9HUVLRQ F� WKH YHUVLRQ WKDW ZDV ZLGHO\ UHDG DV 7KH 'LDU\ RID <RXQJ *LUO� 7KLV YHUVLRQ ZDV HGLWHG WR EH VKRUW HQRXJKIRU WKH SXEOLVKHU� LW RPLWWHG SDVVDJHV GHDOLQJ ZLWK $QQH
VVH[XDOLW\ WKDW ZRXOG QRW EH DFFHSWDEOH DW WKH WLPH� DQG RXWRI UHVSHFW IRU WKH GHDG� 2WWR )UDQN DOVR RPLWWHG D QXPEHURI XQIODWWHULQJ SDVVDJHV DERXW KLV ZLIH DQG WKH RWKHU UHVL�

GHQWV RI WKH 6HFUHW $QQH[� $IWHU 2WWR )UDQN
V GHDWK LQ����� WKH GLDU\ ZDV VWXGLHG DQG 7KH &ULWLFDO (GLWLRQ ZDVSXEOLVKHG ZLWK YHUVLRQV D� E� DQG F� DORQJ ZLWK RWKHU DUWL�FOHV DQG LQIRUPDWLRQ� )LQDOO\� 7KH 'HILQLWLYH (GLWLRQ� ZKLFKLV WKH RQH , UHDG� LV D QHZ H[SDQGHG HGLWLRQ SXEOLVKHG IRUJHQHUDO UHDGHUV� ,W FRQWDLQV DSSUR[LPDWHO\ �� SHUFHQW PRUHPDWHULDO WKDQ WKH 'LDU\ WKDW ZDV SXEOLVKHG DIWHU WKH ZDU�7KHUH DUH D QXPEHU RI ZD\V LQ ZKLFK , H[SHUL�HQFHG WKLV ERRN ZKLOH UHDGLQJ LW DV DQ DGXOW� $V D SDUHQWRI D WHHQDJHU WKH VDPH DJH DV $QQH� , IHOW , JDLQHG VRPHLQVLJKW LQWR KRZ WHHQDJHUV IHHO� HVSHFLDOO\ DERXW OLIH DQGDERXW DGXOWV� )RU� ZKLOH $QQH
V H[SHULHQFH LV FRPSHOOLQJEHFDXVH LW UHIOHFWV D KRUULEO\ XQLTXH VLWXDWLRQ� VKH LV DW WKHFRUH D WHHQDJH JLUO� 7KHUH DUH PDQ\ SDVVDJHV WKDW WDONDERXW $QQH
V UHODWLRQVKLS ZLWK KHU SDUHQWV DQG RWKHUDGXOWV� KHU YLHZV RI WKH ZRUOG� DQG KHU JURZLQJ DZDUHQHVVRI KHU VH[XDOLW\ DQG KHU UHODWLRQVKLS ZLWK 3HWHU YDQ 'DDP�:KHQ , UHDG WKLV ERRN DV D WHHQDJHU� , SUREDEO\ V\PSD�WKL]HG ZLWK $QQH ZKHQ VKH VDLG WKDW QR RQH XQGHUVWRRGKHU� $V DQ DGXOW� , DP ZU\O\ EHPXVHG ZKHQ VKH VD\V WKDWVKH NQRZV ZKDW LV ULJKW DQG ZKDW LV ZURQJ DQG TXHVWLRQVKRZ WKH DGXOWV DURXQG KHU FDQ EH VR LJQRUDQW�$V D KRPHVFKRROHU� , UHDOL]HG DV , UHDG WKH GLDU\WKDW� RI FRXUVH� $QQH ZDV KRPHVFKRROHG ZKLOH WKH\ ZHUHLQ KLGLQJ� $QQH DQG KHU VLVWHU 0DUJRW FRQWLQXHG WKHLUVWXGLHV ZLWK UHVRXUFHV VXSSOLHG E\ WKHLU RXWVLGH KHOSHUV�DQG DVVLVWHG E\ $QQH
V IDWKHU� $QQH
V JRDO LQ WKH SXUVXLW RIWKHVH VWXGLHV ZDV WR EH DEOH WR UHHQWHU VFKRRO DQG QRW WREH EHKLQG� $QQH
V KREELHV DQG LQWHUHVWV DUH DOVR LQWHUHVW�LQJ� ,Q DGGLWLRQ WR KHU VWXGLHV� KHU LQWHUHVWV ZHUH ZULWLQJ�JHQHDORJLFDO FKDUWV� KLVWRU\� *UHHN DQG 5RPDQ P\WKRORJ\�PRYLH VWDUV� IDPLO\ SKRWRJUDSKV� UHDGLQJ DQG ERRNV� DQGWKH KLVWRU\ RI WKH DUWV�2I FRXUVH� LW LV LQFUHGLEO\ SRLJQDQW WR UHDG KHU GL�DU\ ZLWK WKH IRUHNQRZOHGJH RI ZKDW LV JRLQJ WR KDSSHQ WRKHU� , IHHO D GHHS VDGQHVV ZKHQ , WKLQN DERXW KRZ VXFK DOLIH ZDV HQGHG� , UHDOL]H WKDW UHDGLQJ DERXW DQG HPSDWKL]�LQJ ZLWK RQH YLFWLP RI WKDW KRUULEOH WLPH KHOSV XV WR EHJLQWR JUDVS DQG UHODWH WR LW LQ D SHUVRQDO ZD\ WKDW UHDGLQJDERXW KXJH QXPEHUV FDQQRW�$QRWKHU ERRN WKDW , VXEVHTXHQWO\ UHDG ZDV $QQH)UDQN
V 7DOHV )URP WKH 6HFUHW $QQH[� WUDQVODWHG E\ 0LFKHO0RN DQG 5DOSK 0DQKHLP� 7KLV ERRN FRQWDLQV VRPH RI WKHVWRULHV DQG HVVD\V ZKLFK $QQH ZURWH DQG ZKLFK DUH QRW LQ�FOXGHG LQ WKH 'LDU\� 0DQ\ RI WKH VWRULHV UHIOHFW KHU IHHOLQJVDQG LQVLJKWV DULVLQJ IURP EHLQJ LQ KLGLQJ�5HDGLQJ WKH 'LDU\ LQVSLUHG PH WR ILQG RXW PRUHDERXW $QQH )UDQN� $W RXU SXEOLF OLEUDU\� , IRXQG $QQH)UDQN� WKH ELRJUDSK\ E\ 0HOLVVD 0XOOHU �� �����0HWURSROLWDQ %RRNV� +HQU\ +ROW DQG &RPSDQ\�� 7KLV ERRNFRYHUV $QQH
V OLIH DQG WKRVH RI KHU IULHQGV DQG UHODWLYHV�IURP EHIRUH WKH )UDQNV PRYHG WR $PVWHUGDP WKURXJKHYHQWV WKDW RFFXUUHG DIWHU WKH ZDU� ,W ZDV YHU\ LQWHUHVWLQJWR UHDG DERXW WKH EDFNJURXQG DQG SHUVRQDOLWLHV RI WKH
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)UDQN IDPLO\� DQG KRZ WKH\ PRYHG WR $PVWHUGDP WR HVFDSHWKH *HUPDQV� 2QO\ RQH FKDSWHU LV GHGLFDWHG WR WKH WLPHWKH\ VSHQW LQ KLGLQJ� EXW LQ WKDW FKDSWHU ZH OHDUQ PRUHDERXW WKRVH ZKR KHOSHG WKH )UDQNV DQG ZKDW ZDV JRLQJ RQRXWVLGH RI WKH $QQH[� 7KH ERRN FRQFOXGHV ZLWK FKDSWHUVGHVFULELQJ ZKDW KDSSHQHG WR WKH LQGLYLGXDOV ZKR ZHUH KLG�LQJ LQ WKH $WWLF DIWHU WKH\ ZHUH DUUHVWHG� 7KH (SLORJXH RIWKH ERRN EULQJV XV XS WR GDWH RQ WKH VLJQLILFDQW FKDUDFWHUVLQ $QQH
V OLIH� LQFOXGLQJ KHU H[WHQGHG IDPLO\ DQG IULHQGVWKDW VKH PHQWLRQV LQ WKH 'LDU\�7KH ERRN FRQFOXGHV ZLWK $ 1RWH E\ 0LHS *LHV�RQH RI WKH KHOSHUV ZKLOH WKH )UDQNV ZHUH LQ KLGLQJ� ,Q KHUQRWH� 0LHS H[SORUHV ZK\ SHRSOH KHOS RWKHU SHRSOH �DQGVRPHWLPHV� ZK\ WKH\ GR QRW�� 6KH VWDWHV $QQH
V OLIH DQGGHDWK KDYH VSHFLDO PHDQLQJ IRU DOO WKRVH ZKR DUH VXEMHFW WRSUHMXGLFH� GLVFULPLQDWLRQ� DQG SHUVHFXWLRQ WRGD\� $QQHVWDQGV IRU WKH DEVROXWH LQQRFHQFH RI DOO YLFWLPV� 6KH SRLQWVRXW WKDW DOWKRXJK VKH ZDV XQDEOH WR VDYH $QQH
V OLIH� VKHZDV DEOH WR KHOS KHU OLYH WZR \HDUV ORQJHU� GXULQJ ZKLFKWLPH VKH ZURWH WKH GLDU\� ,W FRQILUPV P\ FRQYLFWLRQ WKDWDQ\ DWWHPSW DW DFWLRQ LV EHWWHU WKDQ LQDFWLRQ�$OWKRXJK WKHUH ZHUH D IHZ SRLQWV� HVSHFLDOO\ QHDUWKH EHJLQQLQJ� ZKHUH , IRXQG WKH ERRN FRQIXVLQJ �PDQ\QDPHV DQG GDWHV�� , IRXQG WKH ERRN HQJURVVLQJ DQG FRP�SHOOLQJ� DQG GLIILFXOW WR SXW GRZQ� ,W ZDV GHILQLWHO\ ZRUWKUHDGLQJ DQG YHU\ KHOSIXO LQ ILOOLQJ LQ P\ NQRZOHGJH DERXWWKH UHVW RI $QQH )UDQN
V OLIH�$QQH )UDQN� $ +LGGHQ /LIH ������� 0DFPLOODQ&KLOGUHQ
V %RRNV� ZDV ZULWWHQ E\ 0LUMDP 3UHVVOHU� WKH HGL�WRU RI WKH 'HILQLWLYH (GLWLRQ RI WKH 'LDU\� 7KLV ERRN ZDVZULWWHQ IRU \RXQJ DGXOWV� DQG LV GHVFULEHG DV DQ LGHDO ELR�JUDSKLFDO FRPSDQLRQ WR WKH 'LDU\� ,W FRYHUV WKH VWRU\ RI WKH)UDQN IDPLO\� EHIRUH� GXULQJ� DQG DIWHU WKHLU \HDUV LQ KLGLQJ�DV ZHOO DV SURYLGLQJ PRUH LQIRUPDWLRQ DERXW WKH RWKHUVWKH\ ZHUH LQ KLGLQJ ZLWK� ,W DOVR LQFOXGHV VRPH RI WKHDXWKRU
V UHIOHFWLRQV RQ WKH HYHQWV DQG WKH SHRSOH LQYROYHG�$QRWKHU ELRJUDSK\ WKDW DGGV SHUVSHFWLYH WR WKHZKROH VWRU\ LV $QQH )UDQN 5HPHPEHUHG� 7KH 6WRU\ RI WKH:RPDQ ZKR +HOSHG WR +LGH WKH )UDQN )DPLO\� E\ 0LHS *LHVZLWK $OLVRQ /HVOLH *ROG ������� SXEOLVKHG E\ 6LPRQ 	6FKXVWHU�� 7KLV ERRN LV PRYLQJO\ ZULWWHQ LQ WKH ILUVW SHU�VRQ� DQG JLYHV D UHYHDOLQJ SLFWXUH RI ZKDW LW ZDV OLNH WR EHD &KULVWLDQ LQ $PVWHUGDP ZKR GLVDSSURYHG RI ZKDW WKH*HUPDQV ZHUH GRLQJ� 0LHS *LHV DQG KHU KXVEDQG GLG QRWKHVLWDWH WR KHOS DQ\RQH HOVH WKH\ ZHUH DEOH WR �WKH\ DOVRKLG D 'XWFK VWXGHQW LQ WKHLU RZQ DSDUWPHQW DW WKH VDPHWLPH WKH\ ZHUH KHOSLQJ WKH )UDQNV�� 2QFH DJDLQ� WKLV ERRNFRYHUV WKH WLPHV EHIRUH� GXULQJ� DQG DIWHU WKH \HDUV LQZKLFK WKH )UDQNV ZHUH LQ KLGLQJ�5HIOHFWLRQV RI D &KLOGKRRG )ULHQG� 0HPRULHV RI $QQH)UDQN� E\ $OLVRQ /HVOLH *ROG ������� SXEOLVKHG E\6FKRODVWLF ,QF�� LV DQRWKHU ERRN ZULWWHQ ZLWK D \RXQJ DGXOWDXGLHQFH LQ PLQG� ,W LV D PHPRLU RI +DQQDK (OL]DEHWK3LFN�*RVODU� +DQQDK DQG $QQH )UDQN ZHUH FKLOGKRRG

IULHQGV ZKR PHW LQ $PVWHUGDP ZKHQ WKH\ ZHUH ERWK DERXW� \HDUV ROG IROORZLQJ WKHLU UHFHQW LPPLJUDWLRQ WR +ROODQGIURP *HUPDQ\� �+DQQDK DSSHDUV DV +DQQHOL RU /LHV LQ$QQH
V 'LDU\� PDQ\ RI WKH QDPHV LQ WKH 'LDU\ DUH SVHXGR�Q\PV�� :KLOH +DQQDK GLG QRW NQRZ WKDW $QQH ZDV LQ KLG�LQJ LQ $PVWHUGDP �VKH EHOLHYHG WKH UXVH WKH )UDQNV KDGVHW XS � WKDW WKH\ KDG HVFDSHG WR 6ZLW]HUODQG�� VKH IRXQG$QQH LQ %HUJHQ�%HOVHQ VKRUWO\ EHIRUH WKH FDPSV ZHUH OLE�HUDWHG� +DQQDK GLG QRW ILQG RXW XQWLO VHYHUDO PRQWKV DIWHUWKH ZDU WKDW $QQH KDG GLHG IURP W\SKXV�,Q 7KH /DVW 6HYHQ 0RQWKV RI $QQH )UDQN� E\ :LOO\/LQGQHU� WUDQVODWHG IURP 'XWFK E\ $OLVRQ 0HHUVVFKDHUW� ������� $QFKRU %RRNV� VL[ ZRPHQ ZKR NQHZ $QQH )UDQNZHUH LQWHUYLHZHG� ,W FRQWDLQV WKH FRPSOHWH LQWHUYLHZV FRQ�GXFWHG IRU /LQGQHU
V ILOP GRFXPHQWDU\ RI WKH VDPH QDPH�$OWKRXJK WKHVH ZRPHQ NQHZ $QQH )UDQN LQ KHU ODVW VHYHQPRQWKV� WKURXJK WKH LQWHUYLHZV ZH OHDUQ WKH VWRULHV RIHDFK RI WKH ZRPHQ� 7KH ZRPHQ NQHZ $QQH DQG KHU IDP�LO\� 6HYHUDO KDG HYHQ JRQH WR VFKRRO ZLWK KHU RU ZHUHIULHQGV RI KHUV� %HFDXVH WKH LQWHUYLHZV DUH FRPSOHWH� WKHERRN ILOOV LQ WKH EDFNJURXQG DQG PLOLHX RI HDFK RI WKHVHZRPHQ DQG� DV D FRQVHTXHQFH� ODFHV WKHP LQ WKH FRQWH[WRI D PXFK EURDGHU FRQWHPSRUDU\ SLFWXUH�7KH ILQDO ERRN WKDW , UHDG ZDV SDUW RI 7KH*UHHQKDYHQ 3UHVV 6HULHV RI /LWHUDU\ &RPSDQLRQV WR :RUOG/LWHUDWXUH� 5HDGLQJV RQ $QQH )UDQN� 7KH 'LDU\ RI D <RXQJ*LUO �� ����� *UHHQKDYHQ 3UHVV� ,QF�� FRQWDLQV D FROOHF�WLRQ RI HVVD\V ZKLFK GLVFXVV $QQH )UDQN DQG KHU GLDU\� ,W LVGLYLGHG LQWR � VHFWLRQV� ,PSRUWDQW 7KHPHV LQ 7KH 'LDU\ RID <RXQJ *LUO� $QQH )UDQN DQG 7KH 'LDU\ RI D <RXQJ *LUO�$ &ULWLFDO $VVHVVPHQW� DQG 7KH /HJDF\ RI 7KH 'LDU\ RI D<RXQJ *LUO� 7KH DUWLFOHV LQFOXGHG LQ WKLV ERRN ZHUH ZULWWHQDW GLIIHUHQW WLPHV RYHU WKH SDVW ILYH GHFDGHV� DQG LQFOXGHHVVD\V� ERRN UHYLHZV� DFDGHPLF VWXGLHV DQG UHVHDUFK SDSHUV�LQWURGXFWLRQV WR ERRNV� PDJD]LQH DQG QHZVSDSHU DUWLFOHV�DQG SXEOLVKHG QDUUDWLYH� 0DQ\ RI WKHP SURYLGH VHULRXVIRRG IRU WKRXJKW UHJDUGLQJ WKH LPSDFW RI WKH GLDU\ DQG WKHPHDQLQJ RI LWV FRQWHQWV�
2QH 6DWXUGD\ PRUQLQJ� WKH UDEEL QRWLFHG OLWWOH 'DYLG ZDV VWDULQJXS DW WKH ODUJH SODTXH WKDW KXQJ LQ WKH IR\HU RI WKH V\QDJRJXH� ,WZDV FRYHUHG ZLWK QDPHV� DQG VPDOO $PHULFDQ IODJV ZHUH PRXQWHGRQ HLWKHU VLGH LI LW�7KH VHYHQ�\HDU ROG KDG EHHQ VWDULQJ DW WKH SODTXH IRUVRPH WLPH� VR WKH UDEEL ZDONHG XS� VWRRG EHVLGH WKH ER\� DQG VDLGTXLHWO\� �*RRG PRUQLQJ 'DYLG���*RRG PRUQLQJ� 5DEEL�� UHSOLHG WKH \RXQJ PDQ� VWLOO IR�FXVHG RQ WKH SODTXH� �5DEEL� ZKDW LV WKLV"� 'DYLG DVNHG��:HOO� VRQ� LW
V D PHPRULDO WR DOO WKH \RXQJ PHQ DQGZRPHQ ZKR GLHG LQ WKH VHUYLFH��6REHUO\� WKH\ VWRRG WRJHWKHU� VWDULQJ DW WKH ODUJH SODTXH�/LWWOH 'DYLG
V YRLFH ZDV EDUHO\ DXGLEOH ZKHQ KH DVNHG� �:KLFKRQH� WKH )ULGD\ QLJKW RU WKH 6DWXUGD\ VHUYLFH"
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+RPHVFKRROLQJ WKH-HZLVK 6WXII,Q WKH WKLUG SDUW RI RXU RQJRLQJGLVFXVVLRQ RI KRZ -HZLVK SDUHQWV DUHWHDFKLQJ WKHLU FKLOGUHQ WKH �-HZLVK VWXII�DW KRPH �HLWKHU DV D UHSODFHPHQW IRU RUD VXSSOHPHQW WR IRUPDO UHOLJLRXV�+HEUHZHGXFDWLRQ�� ZH KDYH VRPH VXJJHVWLRQV IRUWHDFKLQJ KLVWRU\� KHDOWK� WKH DUWV� DQG HWKLFV ZLWK D-HZLVK IRFXV� ,Q DGGLWLRQ� ZH KDYH VRPH VXJJHVWLRQV IRU VWXG\LQJDQG OHDUQLQJ DERXW ,VUDHO� ,Q RXU QH[W LVVXH� ZH ZLOO FRQFOXGH WKLVVHULHV ZLWK VXJJHVWLRQV DQG H[SHULHQFHV RQ WHDFKLQJ�OHDUQLQJ UDE�ELQLFV� V\QDJRJXH VNLOOV DQG SUD\HU �WHILOORW��+LVWRU\0DUWKD %HQKDPRX�%XQFK� , MXVW RUGHUHG D GHVN UHIHU�HQFH IURP $PD]RQ�FRP WLWOHG $PHULFDQ -HZLVK +LVWRU\ WKDWSXUSRUWHGO\ EHJLQV LQ WKH ���� HUD DQG JRHV XS WKURXJK PRGHUQGD\� $W 6XQGD\ 6FKRRO ZH KDYH D WH[W WLWOHG /HW )UHHGRP 5LQJ WKDW, EHOLHYH LV SXW RXW E\ $5( DQG LV DQ RND\ WH[W�, DGPLW WKRXJK� RQOLQH KDV EHHQ P\ EHVW UHIHUHQFH VLWH�6HDUFK ZRUGV� �$PHULFDQ -HZLVK +LVWRU\� WXUQV XS TXLWH D ELW�-HDQ =LPPHUPDQ� , ZDV EURZVLQJ RQOLQH DQG , IRXQG WKHZHEVLWH IRU WKH $PHULFDQ -HZLVK +LVWRULFDO 6RFLHW\� 7KH\ KDYHVRPH UHDOO\ LQWHUHVWLQJ VWXII� KWWS���ZZZ�DMKV�RUJ�LQGH[�KWP2QH RI WKH SURMHFWV ZH LQWHQG WR WDNH RQ IRU WKH IDOO LVWKH ZULWLQJ GRZQ RI RXU -HZLVK FRPPXQLW\
V KLVWRU\� 1RZ WKDW ZHKDYH DIILOLDWHG ZLWK WKH 86&-� ZH ZDQW WR FUHDWH D KLVWRU\ ERRNWKDW ZH FDQ VKDUH ZLWK RXU FRPPXQLW\� 2XU UDEEL KDV JLYHQ XV KLVEOHVVLQJ DQG KLV DVVLVWDQFH LQ WUDFNLQJ GRZQ IRONV ZKR ZHUH KHUHORQJ DJR� :H DUH GRLQJ WKLV LQ FRQMXQFWLRQ ZLWK D VWXG\ RI RXUVWDWH KLVWRU\�$QRWKHU LGHD IURP -HDQ �� ,I \RX XVH D WLPHOLQH IRU KLV�WRU\ RI DQ\ NLQG� ZULWH WKH -HZLVK GDWHV XQGHU WKH VHFXODU GDWHV�

6RPH ERRN UHFRPPHQGDWLRQV IRU VWXG\LQJ -HZLVK KLV�WRU\� 7KH $OO�RI�D�.LQG )DPLO\ ERRNV E\ 6\GQH\ 7D\ORU7KH 7LPHWDEOHV RI -HZLVK +LVWRU\ E\ -XGDK *ULEHW]6DQG DQG 6WDUV � -HZLVK -RXUQH\ 7KURXJK 7LPH IURP WKH ��WK&HQWXU\ WR WKH 3UHVHQW E\ *DQ] :HLQ7KH 2WKHU ���� � -HZLVK 6HWWOHPHQW LQ WKH 1HZ:RUOG E\1RUPDQ +� )LQNHOVWHLQ-HZLVK 7UDYHOHUV LQ WKH 0LGGOH $JHV � �� )LUVWKDQG $FFRXQWVE\ (ONDQ 1DWKDQ $GOHU �(GLWRU�+HULWDJH� &LYLOL]DWLRQ DQG WKH -HZV E\ $EED 6RORPRQ (EDQ�DOVR D VHULHV RI YLGHRWDSHV IURP 3%6� SRVVLEO\ DYDLODEOH LQ \RXU OL�EUDU\� $QG VSHDNLQJ RI YLGHRV ZLWK ERRNV VXSSRUWLQJ WKHP� WKLVLV D ZRQGHUIXO UHVRXUFH IRU ROGHU FKLOGUHQ ZKR DUH UHDG\ WR VWXG\WKH +RORFDXVW� 6KRDK � 7KH &RPSOHWH 7H[W RI WKH $FFODLPHG +RORFDXVW)LOP E\ &ODXGH /DQ]PDQQ$UW $OLFH .RKQ�$UW DQG PXVLF LV RQH FODVV DW WKH FKDUWHUVFKRRO� DQG SLDQR LV KHOG WKHUH WRR� , WU\ WR LQFRUSRUDWH -XGDLVPLQWR KLV KRPHZRUN� IRU H[DPSOH SUDFWLFLQJ D �-HZLVK� VRQJ RUZDWFKLQJ RXU QHZ 6LQJ $ORQJ DW %XEEH
V WDSHV� ,
P VR OLPLWHG LQP\ NQRZOHGJH� LW
V KDUG WR WHDFK DQ\RQH HOVH�-RDQ +RURZLW]� 7KHUH DUH D ORW RI UHDOO\ JRRG DUWV DQGFUDIWV ERRNV IRU NLGV DYDLODEOH ULJKW QRZ� +HUH DUH VRPH WKDW DUHVSHFLILFDOO\ GHYRWHG WR -HZLVK DUWV DQG FUDIWV�$Q $UWLVW <RX 'RQ
W +DYH WR %H� ZULWWHQ DQG LOOXVWUDWHG E\-RDQQ 0DJQXV ZLWK +RZDUG ,� %RJRW)DVW� &OHDQ DQG &KHDS RU (YHU\WKLQJ WKH -HZLVK WHDFKHU �RUSDUHQW� QHHGV WR NQRZ DERXW $UW E\ 6LPRQ .RSV$UWV DQG &UDIWV $URXQG WKH -HZLVK &DOHQGDU� $ PDQXDO IRUVFKRRO� KRPH� DQG FDPS XVH � 9ROXPH �� 7LVKUHL�6KHYDW� 9ROXPH ��$GDU�6LYDQ E\ 6KRVKDQD 0HUPHOVWHLQ DQG &KDYD 6KDSLUR-HZLVK 2ULJDPL� -HZLVK 2ULJDPL ,,� DQG %LEOH 2ULJDPL E\)ORUHQFH 7HPNR7KH -HZLVK +RPH 	 )DPLO\ RQOLQH PDJD]LQH DOVR KDV DEXOOHWLQ ERDUG IRU FUDIWV LGHDV� 7U\ WKHLU KRPHSDJH ILUVW DQG ORRN IRUWKH �5DLQ\ GD\ DUWV 	 FUDIWV� WRSLF� KWWS���ZZZ�MHZLVKKRPH�FRP�2QH LGHD WKH\ KDG WKDW ZDV YHU\ SRSXODU DURXQG KHUHLQYROYHG PDNLQJ D PDS RI ,VUDHO RXW RI LFH FUHDP DQG YDULRXV WRS�SLQJV� $QG WKHQ HDWLQJ LW� RI FRXUVH�$QRWKHU RQOLQH VRXUFH IRU -HZLVK DUW SURMHFWV DUH (LOHHQ
V)DYRULWH &DPS &UDIWV DQG 2WKHU )XQ 6WXII SDJH DWKWWS���ZZZ�FKDGLVFUDIWV�QX�IXQ�MHZLVKFUDIWV�KWPO,Q DGGLWLRQ WR VRPH RULJLQDO FUDIWV RQ KHU SDJH� (LOHHQ KDV OLQNV WRD YDULHW\ RI RWKHU VLWHV WKDW KDYH VRPH -HZLVK DQG KROLGD\ FUDIWLGHDV� 7KHUH LV DOVR DQ H�PDLO OLVW ZKHUH -HZLVK FUDIWHUV VKDUHLGHDV DQG UHVRXUFHV DQG DVN TXHVWLRQV� )RU PRUH LQIRUPDWLRQ DERXWWKH -HZLVK &UDIWV OLVW� JR WRKWWS���ZZZ�HJURXSV�FRP�JURXS�-�&5$)76$QQH -RKQVWRQ� , ORYH DUW� VR ZH PDNH D SRLQW RI VHHLQJDQG ZULWLQJ DERXW LQ RXU DUW QRWHERRN ORFDO -HZLVK DUW VKRZV �OLNHDW WKH -&& RU <DOH +LOOHO�� $W &KDQQXNNDK� ZH VXUYH\ WKH FRROHVWERXWLTXH FKDQQXNLRW LQ WRZQ� $W 3HVDFK ZH DGPLUH WKH NRVLP

-+(1 &DQ 8VH <RXU +HOS�:H DUH DOZD\V ORRNLQJ IRU FRQ�WULEXWRUV DQG RWKHU KHOSHUV WR NHHS-+(1 FRPLQJ WR \RX DOO� +DV \RXU IDP�LO\ SXW WRJHWKHU D UHDOO\ LQWHUHVWLQJ XQLWVWXG\" +DYH \RXU FKLOGUHQ ZULWWHQ VWR�ULHV� VRQJV� SOD\V� SRHP� RU DQ\WKLQJ HOVHWKDW WKH\ ZRXOG OLNH WR VKDUH" :RXOG \RX OLNH WR SXW WR�JHWKHU WKH -HZLVK FDOHQGDU RU D QHZ 7RUDK UHDGLQJ VFKHG�XOH" ,I \RX KDYH VRPH WLPH DQG DUH ZLOOLQJ WR KHOS� ZULWH XVDQ\ZD\ DQG ZH
OO JLYH <28 VRPH LGHDV� 5HPHPEHU� LI PRUHRI \RX ZULWH LQ� ZH ZRQ
W EH IRUFHG WR ILOO WKH EODQN VSDFHVZLWK EDG MRNHV�����3OHDVH ZULWH WR -+(1 YLD H�PDLO WR -RDQ +RURZLW]DW �EHLWKRUR#EHOODWODQWLF�QHW!� RU YLD 8636 PDLO WR�-+(1F�R +RURZLW]�� *DQQHWW 7HUUDFH6KDURQ� 0$ �����
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0LULDP� :H GLG D KRPHVFKRROHUV
 DUW WRXU RI D ORFDO VKXO ZKLFK KDVD WUHPHQGRXV %HQ 6KDKQ FROOHFWLRQ �SOXV RWKHU ZRUN�� :H ORRNHGDW RWKHU 6KDKQ ZRUN� DQG WDONHG DERXW 6KDKQ DQG VRFLDO UHDOLVPDQG VRFLDOLVP� HWF�-RDQ +RURZLW]�2QH ODVW WKLQJ WR WKLQN DERXW� ,Q-XGDLVP� ZH KDYH D WUDGLWLRQ RI �KLGGXU PLW]YDK� �� EHDXWLI\ WKHPLW]YDK� <RX FDQ ZRUN RQ KLGGXU PLW]YDK E\ FUHDWLQJ DQG GHFRUDW�LQJ ULWXDO REMHFWV VXFK DV NLGGXVK FXSV� FKDOODK FRYHUV� PH]X]DKFDVHV �� HYHQ GHFRUDWLQJ WKH VXNNDK RU WKH KRPH IRU D KROLGD\�0XVLF -RDQ +RURZLW]� 7KHUH DUH PDQ\ ZRQGHUIXO WDSHV DQG&'V ZLWK -HZLVK PXVLF �� KROLGD\ PXVLF� OLWXUJLFDO PXVLF� DQG JHQ�HUDO -HZLVK PXVLF� ,I \RX GRQ
W KDYH D -HZLVK ERRNVWRUH RU JLIW VKRSQHDU \RX� \RX FDQ VDPSOH DQG RUGHU WKHP RQOLQH� 2QH RI WKH EHVWVRXUFHV , KDYH IRXQG LV 7DUD 3XEOLFDWLRQV�KWWS���ZZZ�MHZLVKPXVLF�FRP�<RX FDQ DOVR UHTXHVW D FDWDORJ WR RUGHU DW KRPH� 7DUD FDU�ULHV VRQJ ERRNV DQG SLDQR PXVLF DV ZHOO DV DXGLR WDSHV� &'V� DQGYLGHRV� 7DUD 3XEOLFDWLRQV� 3�2�%R[ ���� 2ZLQJV 0LOOV� 0' �����������7$5$����,Q 0DU\ODQG RU LQWHUQDWLRQDOO\� ����� ��������+HDOWK�3XEHUW\%HUXULDK DVNHG�'RHV DQ\RQH NQRZ D JRRG VRXUFH RI LQ�IRUPDWLRQ IRU -HZLVK JLUOV DERXW WKHLU ERGLHV� �EHFRPLQJ D ZRPDQ��HWF�" ,Q JHQHUDO� LW VHHPV WR PH WKDW -XGDLVP RIIHUV OLWWOH LQ WHUPV RISRVLWLYH ERG\ LPDJH IRU IHPDOHV� EXW , UHDOO\ ZRXOG OLNH WR EH DEOH WRHGXFDWH P\ JURZLQJ GDXJKWHU DERXW KHU ERG\ DQG VH[XDOLW\ LQ D-HZLVK ZD\� ,GHDV"$QQH -RKQVWRQ DQVZHUV� , KDYH QRW ORRNHG DW WKHVHERRNV��EXW WKH SXEOLVKHU� )HOGKHLP� LV D OHDGHU LQ WKH 7RUDK SXE�OLVKLQJ FRPPXQLW\� 7KDW VDLG� \RX ZRXOG FHUWDLQO\ KDYH WR UHDGWKHP ZLWK \RXU RZQ DSSURDFK LQ PLQG �� \RX PLJKW UHDG SDUWV RIWKHP ZLWK \RXU GDXJKWHU� IRU H[DPSOH� $W OHDVW LW
V D VWDUW ���� �,QP\ VRQ
V IRUPHU GD\ VFKRRO� WKH\ GXWLIXOO\ �GLG� VH[ HG LQ �WK RU �WKJUDGH� EXW ZHUH VXUSULVHG ZKHQ SDUHQWV DVNHG LI WKHUH ZDV DQ\WKLQJ-HZLVK LQ WKH ZD\ LW ZDV SUHVHQWHG� 7KH DQVZHU� SUHGLFWDEOH� ZDV�QR���� 7KH 3OHDVDQW :D\V RI WKH -HZLVK 'DXJKWHU �$ JXLGH IRU JLUOVDQG ZRPHQ RQ GHYHORSLQJ PLGRV WRYRV� ZLWK KDODFKRV RI W]QLXV DQG \L�FKXG� �� SS�7KH :RQGHU RI %HFRPLQJ <RX� +RZ D -HZLVK *LUO *URZV 8SE\ 'U� 0LULDP *URVVPDQ �$ VHQVLWLYH H[SODQDWLRQ RI WKH ERG\
VFKDQJHV� DQG KRZ -HZLVK WUDGLWLRQ YLHZV UHODWHG PDWWHUV� VXFK DVPRGHVW\�� �� SS,VUDHO $QQH -RKQVWRQ� 6DQG\ UHDGV LQGHSHQGHQWO\ LQ DQ DOO�+HEUHZ �ROG�� WH[W DERXW ,VUDHO� ZKLFK , GHOLEHUDWHO\ SHJJHG ZHOOEHORZ ZKDW KH FDQ GR ZLWK PH� (DFK GD\ KH UHDGV D RQH�SDJH OHV�VRQ� WKHQ KDV WR VXPPDUL]H LW RUDOO\ LQ +HEUHZ� , MXVW GLVFRYHUHGWKH ZRUNERRN LQ RXU 'HSDUWPHQW RI -HZLVK (GXFDWLRQ 7HDFKHU/LEUDU\� VR QRZ ZH FRS\ WKDW �WKLV LV DOO RXW RI SULQW� DQG KH GRHVWKRVH DV ZHOO� (YHU\ � GD\V WKHUH
V D OLWWOH LWRQHH �IDNH QHZVSDSHU��ZKLFK LV KDUGHU DQG ZH ZRUN RQ WRJHWKHU� 7KHQ KH ZULWHV D VXP�

PDU\ RI WKH OHVVRQV XS WR WKDW SRLQW LQ +HEUHZ �WKLV LV ZKDW ZH JRRYHU WR ZRUN RQ LQFRUSRUDWLQJ RXU QHZ JUDPPDU DQG VHQWHQFHFRQVWUXFWLRQ OHDUQLQJ�� :KHQ KH
V GRQH ZLWK WKLV ERRN� .7$9 KDVVHYHUDO ERRNV DERXW ,VUDHO LQ +HEUHZ�6DQG\ UHDGV WKH 1HZ <RUN 7LPHV LQGHSHQGHQWO\� DQG ZHWDON DERXW WKH DUWLFOHV RQ ,VUDHO� $QG ZH PDNH XVH RI RSSRUWXQLWLHVVXFK DV WKH ORFDO -HZLVK ILOP IHVWLYDO� ZKHUH ZH ZHQW WR VHH WKHQHZ YLGHR RQ WKH 
�� PDVVDFUH LQ +HEURQ� +H IROORZHG XS E\VHQGLQJ DQ H�PDLO WR RQH RI KLV IULHQGV ZKR
V LQ ,VUDHO IRU WKH \HDU�VXPPDUL]LQJ DQG GLVFXVVLQJ WKH YLGHR �WKH IULHQG
V PRWKHU PD\ QRWWDON WR PH DJDLQ��VKH ZRQ
W HYHQ FDOO LW WKH �:HVW %DQN� DQ\PRUH�MXVW �6KRPURQ���-RDQ +RURZLW]�:H KDYH XVHG VRPH WH[WV IURP %HKUPDQ+RXVH FDOOHG $ <RXQJ 3HUVRQ
V +LVWRU\ RI ,VUDHO� 6XSSRUWLQJ WHDFKHUPDWHULDOV DQG ZRUNERRNV DUH DOVR DYDLODEOH� )RU \RXQJHU FKLOGUHQ�WKH 6KDORP 6HVDPH WDSHV DUH D JRRG LQWURGXFWLRQ� 0RVW -HZLVKERRNVWRUHV ZLOO KDYH D VHOHFWLRQ RI RWKHU YLGHR WDSHV DV ZHOO�$ VROXWLRQ WKDW PD\ QRW EH SRVVLEOH IRU HYHU\RQH� EXWWKDW LV ZHOO ZRUWK WKH VDFULILFH� LV D IDPLO\ WULS WR ,VUDHO� ,I \RX FDQ
WDOO JR WRJHWKHU� WU\ WR PDNH SODQV WR DW OHDVW VHQG \RXU FKLOGUHQ RQRQH RI WKH PDQ\ SURJUDPV IRU WHHQDJHUV�:KLOH ZH ZHUH SUHSDULQJ IRU RXU WULS ODVW \HDU� ZH FDPHDFURVV WKH IROORZLQJ ERRNV WKDW KDYH ORWV RI KLJK�TXDOLW\ FRORU SKR�WRJUDSKV DQG PLJKW EH D JRRG VWDUWLQJ SRLQW IRU GLVFXVVLRQV RI ,VUDHOZLWK SUHVFKRRO WR HOHPHQWDU\�DJH FKLOGUHQ�,VUDHO� 7KH /DQG� ,VUDHO� 7KH 3HRSOH� ,VUDHO� 7KH &XOWXUH DOOE\ 'HEELH 6PLWK� E\ &UDEWUHH 3XEOLVKLQJ &RPSDQ\,VUDHO� 3LFWRULDO *XLGH 	 6RXYHQLU E\ 3DOSKRW /WG� �WKHSRVWFDUG SHRSOH�(WKLFV %HUXULDK� 7KLV LV EHFRPLQJ D ELJ WRSLF LQ WKLV IDPLO\ DVP\ KXVEDQG DQG , WU\ WR ILJXUH RXW KRZ� EH\RQG WKH REYLRXV �EH DJRRG H[DPSOH�� WR LPSDUW PRUDO HGXFDWLRQ LQ D ZRUOG ZKHUH WKLVGRHV QRW VHHP D SULRULW\ �KDV LW HYHU"�-RDQ +RURZLW]� 7KHUH DUH PDQ\� PDQ\ JRRG HGLWLRQV RIWKH 3LUNHL $YRW �7HDFKLQJV RI WKH )DWKHUV� DURXQG� PDQ\ ZLWK FRP�PHQWDULHV� , GRQ
W NQRZ LI DQ\RQH KDV D WH[W RU ZRUNERRN WKDW GL�UHFWO\ FRUUHODWHV WR WKH RULJLQDO WH[W� ,I VR� SOHDVH VSHDN XS� :H UHDGDQG GLVFXVV RQH E\ RQH� DV SDUW RI D 6KDEEDW PLQFKD VWXG\ JURXS�)RU NLGV� RQH ERRN RQ HWKLFV WKDW , NQRZ RI LV0DK /D
DVRW� :KDW 6KRXOG , 'R" SXW RXW E\ 7RUDK $XUD 3XEOLFDWLRQV� ,W KDV DVHULHV RI �HWKLFDO SUREOHPV� VXFK DV �,W
V D PLW]YDK WR YLVLW WKH VLFN�EXW ZKDW LI GRLQJ VR SXWV \RXU RZQ OLIH DW ULVN"� DQG -HZLVK UH�VSRQVHV� 7ZR RI P\ NLGV KDYH ZRUNHG ZLWK WKLV ERRN�
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:LQWHU ([HUFLVH$UH \RX IHHOLQJ VQRZHG XQGHU" +RZ DERXW VQRZHGLQ" +RZ FDQ \RX NHHS WKRVH ERGLHV PRYLQJ DQG WKRVH ODUJHPXVFOH JURXSV H[HUFLVHG GXULQJ WKH VKRUW ZLQWHU GD\V" +HUHDUH D IHZ LGHDV IURP KRPHVFKRROHUV ZKR KDYH EHHQ WKHUH�6% LQ 0$� :H VWDUWHG LFH VNDWLQJ OHVVRQV D IHZ\HDUV DJR DQG , WRRN OHVVRQV ULJKW DORQJ ZLWK P\ GDXJKWHU�6LQFH , ZDV WKH PRVW XQFRRUGLQDWHG LQ WKH FODVV LW KHOSHGHYHU\RQH ORRVHQ XS DQG P\ GDXJKWHU� ZKR KDG QHYHU EHHQRQ LFH VNDWHV� GLGQ
W IHHO VR EDGO\� 6R ZH VWLOO JR VNDWLQJ DIHZ WLPHV D PRQWK�:H KDYH � ELJ GRJV VR ZH WDNHZDONV ZLWK WKHP DQG ZH DOZD\V ORRN IRUDQLPDO WUDFNV LQ WKH VQRZ �ZKHQ ZHKDYH LW�� :H VZLP DW WKH <0&$RFFDVLRQDOO\� :KHQ ZH GR JHW VQRZWKH RQO\ ZD\ , FDQ JHW P\ GDXJKWHURXWVLGH IRU DQ\ OHQJWK RI WLPH LV WRJR ZLWK KHU�/DVW \HDU ZH KDG VQRZEDOO ILJKWV� EXLOW IRUWV� PDGHDQJHOV� PDGH D ELJ VQRZPDQ VLWWLQJ LQ RXU $GLURQGDFNFKDLU DQG ZHQW VOHGGLQJ DW WKH ORFDO JROI FRXUVH� <HV� , JHWDOO VORSS\ ZHW WRR� EXW RWKHUZLVH VKH MXVW ZRQ
W JR RXW� , JRRXW IRU D EHDFK ZDON DW OHDVW RQFH D ZHHN LQ WKH ZLQWHUDQG GXULQJ UHDOO\ ELJ VWRUPV ZH DOZD\V JR WR WKH EHDFK DQGZDWFK PRWKHU QDWXUH ILJKW LW RXW ZLWK WKH VKRUHOLQH��0RWKHU QDWXUH DOZD\V ZLQV��0: LQ 0$� :H ZDON WKH GRJ� VKRYHO VQRZ� DQGEXLOG VQRZ IRUWV� :H DOVR WDNH DGYDQWDJH RI DV PDQ\KRPHVFKRRO HYHQWV �UROOHU�VNDWLQJ� J\P FODVV� HWF�� DV SRVVL�EOH� <0&$ XVXDOO\ KDV �RSHQ VZLP� QLJKWV DV ZHOO� ZKHUH\RX FDQ JR LQ DQG XVH WKH SRRO IRU DQ KRXU RU VR�
)LUVW SODQW ILYH URZV RI SHDV�3HUVHYHUDQFH�3UHVHQFH�3UHSDUDWLRQ�3URPSWQHVV�3XULW\�1H[W SODQW WKUHH URZV RI VTXDVK�6TXDVK JRVVLS�6TXDVK FULWLFLVP DQG6TXDVK LQGLIIHUHQFH�7KHQ WKUHH URZV RI OHWWXFH�/HW XV EH IDLWKIXO WR GXW\�/HW XV EH WUXH WR RXU RZQ REOLJDWLRQV�/HW XV ORYH RQH DQRWKHU�1R JDUGHQ LV FRPSOHWH ZLWKRXW WXUQLSV�7XUQ XS IRU LPSRUWDQW PHHWLQJV�7XUQ XS ZLWK D VPLOH�7XUQ XS ZLWK QHZ LGHDV�7XUQ XS ZLWK GHWHUPLQDWLRQ WR PDNH HYHU\�WKLQJ FRXQW IRU VRPHWKLQJ JRRG DQG ZRUWKZKLOH�

/LYLQJ ZLWK <RXU .LGV ���� �� )LJKWLQJ%XW , FRXOGQ
W 67$1' EHLQJ ZLWK P\ NLGV DOO GD\�)HZ DQG IDU EHWZHHQ DUH WKH KRPHVFKRROHUV ZKR KDYHQ
WKHDUG WKLV OLQH IURP D IULHQG RU QHLJKERU ZKR LV IDVFLQDWHG�KRUULILHGE\ WKHLU GHFLVLRQ WR KRPHVFKRRO� $QG ZKHQ FKLOGUHQ DUH FRPLQJ WRKRPHVFKRROLQJ DIWHU DWWHQGDQFH LQ D SXEOLF RU SULYDWH VFKRRO ZKHUHWKH\ KDYH OHDUQHG �VFKRRO�OLNH� EHKDYLRUV� VRPHWLPHV HYHQ WKHPRVW FRPPLWWHG KRPHVFKRROHU FDQ IHHO WKH VDPH ZD\�<HW LW KDV EHHQ VDLG WKDW WKH PRVW LPSRUWDQW LQJUHGLHQWIRU VXFFHVVIXOO\ KRPHVFKRROLQJ LV WKDW \RX JRWWD OLNH EHLQJ ZLWK\RXU NLGV� $OO WKH WLPH����� 3DUWLFXODUO\ ZKHQ \RXU FKLOGUHQ GHFLGH WRVWDUW ILJKWLQJ ZLWK HDFK RWKHU� +HUH DUH VRPH LGHDV IRU GHDOLQJ ZLWKFRQIOLFW DPRQJ \RXU FKLOGUHQ IURP DQ H[SHULHQFHG KRPHVFKRROLQJIDWKHU� 6LW GRZQ DQG ILJXUH RXW IRU \RXUVHOI ZKDW WKH OLPLWV DUHWKDW \RX FDQ GHDO ZLWK IRU QHJDWLYH EHKDYLRU� 2QFH \RX NQRZ KRZPXFK \RX ZLOO EH ZLOOLQJ WR GHDO ZLWK WDON� WDON WR \RXU FKLOGUHQDQG OD\ GRZQ WKH JURXQG UXOHV� )RU H[DPSOH� YHUEDO DVVDXOW ZLOO EHWROHUDWHG EXW SK\VLFDO ZLOO QRW� %H VXUH WR OLVW DOO DVSHFWV RI ZKDW\RX PHDQ E\ SK\VLFDO DQG IHHO IUHH WR HODERUDWH DV QHFHVVDU\�7KLQN XS GLIIHUHQW WKLQJV�VROXWLRQV WR HDFK RI WKH EHKDY�LRUV WKDW FDXVH IULFWLRQ LQ \RXU IDPLO\� )RU H[DPSOH� DUH ROGHUFKLOGUHQ QRUPDOO\ OHIW LQ FKDUJH RI RU LQ WKH SRVLWLRQ RI JLYLQJ GL�UHFWLRQ WR \RXQJHU FKLOGUHQ" ,V WKHUH UHVHQWPHQW RQ HLWKHU VLGHZKHQ WKLV KDSSHQV" ,I VR� FRPH XS ZLWK VRPH SRVVLEOH DFFHSWDEOHUHVSRQVHV IRU WLPHV ZKHQ WKLV VLWXDWLRQ RFFXUV�6RPH SRVVLEOH WRROV��,I \RX DUH JRLQJ WR ILJKW RYHU WKDW WR\�ERRN�79 WKHQQRERG\ JHWV LW�� %H VXUH WR IROORZ WKURXJK E\ WDNLQJ WKH GLVSXWHGLWHP RU SULYLOHJH DZD\��,I \RX DUH WR DUH JRLQJ WR ILJKW JR RXWVLGH WR ILJKW�� %HVHULRXV � LW GRHVQ
W PDWWHU LI LW LV �� EHORZ� VHQG WKHP RXWVLGH ZLWKWKHLU DUJXPHQWV� :KHQ , ZDV JURZLQJ XS WKLV JHQHUDOO\ UHVXOWHG LQWKH FRPEDWDQWV JRLQJ WR WKHLU VHSDUDWH URRPV UDWKHU WKDQ KDYLQJWR JR RXWVLGH LQ WKH UDLQ� ,I ZH GLG JR RXWVLGH ZH JHQHUDOO\ IRXQGVRPHWKLQJ EHWWHU WR GR WKDQ ILJKW�6HSDUDWLRQ� <RX GRQ
W DOO KDYH WR VLW WRJHWKHU ZKLOH GRLQJOHVVRQV� 6HW VRPHRQH XS LQ WKH NLWFKHQ ZLWK PDWK� 3XW DQRWKHU LQWKH OLYLQJ URRP ZLWK D UHDGLQJ DVVLJQPHQW� +DYH WKH WKLUG EH LQ DEHGURRP GRLQJ VRFLDO VWXGLHV� <RX PD\ KDYH WR GULIW DURXQG WR DV�VLVW DQG DVVHVV ZKDW
V KDSSHQLQJ� EXW DW OHDVW WKH\ ZRQ
W EH GULYLQJ\RX QXWV E\ ILJKWLQJ�3OD\ JDPHV WRJHWKHU� 7KH NLQG ZKHUH DJH RU VL]H LVQ
WQHFHVVDULO\ JRLQJ WR EH DQ DGYDQWDJH� 0DNH LW D UXOH WKDW LI WKH\FDQ
W EH FLYLO GXULQJ WKH FRXUVH RI WKH JDPH WKHQ LW ZLOO VWRS ULJKWWKHQ DV VRRQ DV WKH ILUVW XQFLYLO FRPPHQW RU DFWLRQ LV PDGH� ,W PD\WDNH D IHZ GD\V EXW LI \RX NHHS LW XS WKH\ ZLOO UHDOL]H WKDW DW OHDVWGXULQJ WKLV SHULRG RI WKH GD\ WKH\ KDYH WR EHKDYH WKHPVHOYHV� 7KLVJUDGXDOO\ VKRXOG VSUHDG RXW WR HQFRPSDVV PRUH RI \RXU GD\�,I \RXU NLGV VSHQG D ORW RI WLPH ILJKWLQJ� \RX PLJKW ZDQWWR VHSDUDWH WKHP DV PXFK DV SRVVLEOH IRU D ZKLOH� )RU LQVWDQFH� WDNHVRPH WR WKH OLEUDU\ ZKLOH RWKHUV UHPDLQ DW KRPH� 2QFH HDFK RQHILQGV VRPHWKLQJ KH UHDOO\ LV LQWHUHVWHG LQ �� RQFH WKH\ JHW LQWHUHVWHGLQ VRPHWKLQJ RWKHU WKDQ MRVWOLQJ IRU GRPLQDQFH �� WKH\ PLJKW EH
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PRUH SHDFHIXO� $QG WKH\ FDQ FRPSHWH E\ H[FHOOLQJ LQ WKHLU LQGLYLG�XDO WKLQJV�.HHS DQ HDU RSHQ IRU WKH WLPHV WKH\ DVN \RX WR OHW WKHPGR D MRLQW SURMHFW �� EXLOGLQJ D WUHHKRXVH� PDNLQJ D VRDSER[ UDFHU�SODQWLQJ D JDUGHQ� VWDUWLQJ D EXVLQHVV� :RUNLQJ WRJHWKHU LV D KHDOWK\WKLQJ IRU FKLOGUHQ� 2QH WLPH D WUXFN EURNH GRZQ DQG , KHOSHG WKHRZQHU
V VRQV XQORDG ZDWHUPHORQV� :H SDVVHG WKHP KDQG WR KDQGIRU KRXUV DQG WKHQ �GURSSHG� RQH DQG DWH LW� ,W ZDV KDUG� KRW� DQGVZHDW\ ZRUN� ,W
V RQH RI P\ IDYRULWH FKLOGKRRG PHPRULHV�:KHQ WZR NLGV DUH ILJKWLQJ� , QHYHU WU\ WR SOD\ MXGJH DQGILJXUH RXW ZKDW
V JRLQJ RQ� , MXVW VHQG ERWK WR WKH FRUQHU �IDFHV LQ�IRU � PLQXWHV� 7KH QLFH WKLQJ DERXW SXQLVKLQJ ERWK LV WKHUH
V PRWL�YDWLRQ RQ ERWK VLGHV WR DYRLG FRQIOLFW� DQG \RX GRQ
W UHZDUG VRPH�ERG\ IRU EHLQJ D YLFWLP� $OVR� WKHUH
V OHVV MHDORXV\� EHFDXVH QRERG\WKLQNV DQ\ERG\ HOVH KDV EHHQ IDYRUHG� 7KHQ WRR WKHUH
V MXVW OHVVKHDGDFKHV DQG SUREOHPV IRU \RX� 7KHUH
V QRWKLQJ , KDWH PRUH WKDQOLVWHQLQJ WR ��� PLQXWHV RI KH GLG WKLV� DQG VKH VDLG WKDW� 8*+�7KH ODVW WKLQJ ,
OO PHQWLRQ LV WKDW ,
YH IRXQG WKDW WKH 79VHHPV WR FDXVH PRUH WHQVLRQ� :H UHFHQWO\ UHPRYHG RXUV WR WKH FHO�ODU� DQG WKH ILJKWV KDYH GHFUHDVHG LQ QXPEHU DQG LQWHQVLW\� +RZHYHU�LI \RX
YH MXVW VWDUWHG KRPHVFKRROLQJ� LW PD\ EH D EDG WLPH WR PDNHDQRWKHU PDMRU FKDQJH �\RX
OO NQRZ EHVW�� EXW VRPHWKLQJ WR NHHS LQPLQG IRU WKH IXWXUH�
8VHIXO (QJLQHHULQJ &RQYHUVLRQV� 5DWLR RI DQ LJORR
V FLUFXPIHUHQFH WR LWV GLDPHWHU� (VNLPR 3L� ���� SRXQGV RI &KLQHVH VRXS� :RQ WRQ� � PLOOLRQWK RI D PRXWKZDVK� � PLFURVFRSH� 7LPH EHWZHHQ VOLSSLQJ RQ D SHHO DQG VPDFNLQJ WKH SDYHPHQW� �EDQDQRVHFRQG� :HLJKW DQ HYDQJHOLVW FDUULHV ZLWK *RG� � ELOOLJUDP� 7LPH LW WDNHV WR VDLO ��� \DUGV DW � QDXWLFDO PLOH SHU KRXU� .QRW�IXUORQJ� ������ GD\V RI GULQNLQJ ORZ�FDORULH EHHU EHFDXVH LW
V OHVV ILOOLQJ� �OLWH \HDU� ���� IHHW LQ WKH 7ZLOLJKW =RQH� � 5RG 6HUOLQJ� +DOI RI D ODUJH LQWHVWLQH� � VHPLFRORQ� ���� DFKHV� � NLORKXUW]� %DVLF XQLW RI ODU\QJLWLV� � KRDUVHSRZHU� 6KRUWHVW GLVWDQFH EHWZHHQ WZR MRNHV� $ VWUDLJKW OLQH�� ����� JUDKDP FUDFNHUV� � SRXQG FDNH� � PLOOLRQ PLFURSKRQHV� � PHJDSKRQH� � PLOOLRQ ELF\FOHV� � PHJDF\FOHV� ���� PRFNLQJELUGV� WZR NLORPRFNLQJELUGV� �� FDUGV� � GHFDFDUGV� � NLORJUDP RI IDOOLQJ ILJV� � )LJ 1HZWRQ� ���� FXELF FHQWLPHWHUV RI ZHW VRFNV� � OLWHUKRVHQ� � PLOOLRQWK RI D ILVK� � PLFURILFKH� � WULOOLRQ SLQV� � WHUUDSLQ� �� UDWLRQV� � GHFRUDWLRQ� ��� UDWLRQV� � &�UDWLRQ� � PRQRJUDPV� � GLDJUDP� � QLFNHOV� � SDUDGLJPV� � VWDWXWH PLOHV RI LQWUDYHQRXV VXUJLFDO WXELQJ DW <DOH 8QLYHUVLW\+RVSLWDO� � ,�9� /HDJXH� ��� 6HQDWRUV� 1RW � GHFLVLRQ

)URP WKH -+(1:HE 3DJH)HUQ 5HLVV LV D -HZLVK KRPHVFKRROHU LQ WKH %RVWRQ DUHD� NQRZQSHUVRQDOO\ WR PH� , XUJH \RX WR FRQVLGHU MRLQLQJ ZLWK RWKHU -HZLVKKRPHVFKRROHUV LQ VXSSRUWLQJ WKLV SURMHFW� �� -RDQ +�$V \RX PD\ NQRZ� LQ WKH SDVW ZHHNV RI FRQIOLFW LQ WKH0LGGOH (DVW� 0DJHQ 'DYLG $GRP� ,VUDHO
V ��� DQG 
5HG &URVV
� KDVKDG VHYHUDO DPEXODQFHV GHVWUR\HG� 7KHVH DPEXODQFHV VHUYLFH ERWK-HZV DQG 3DOHVWLQLDQV� DQG DUH GHVSHUDWHO\ QHHGHG� ,W FRVWV �������WR UHSODFH DQ DPEXODQFH�3OHDVH FRQVLGHU KHOSLQJ XV WR UHSODFH DPEXODQFHV LQ WKHIROORZLQJ WZR ZD\V��� 6HQG D FKHFN IRU ��� ���� RU ZKDWHYHU \RX FDQ VSDUH�PDGH RXW WR 0$*(1'$9,' $'20� �<RX FDQ PDLO LW WR \RXUORFDO 0'$ RIILFH� RU WR PH� )HUQ 5HLVV� 32 %R[ ���� 1HZWRQ� 0$������� �� )RUZDUG WKLV H�PDLO WR DQ\RQH \RX NQRZ ZKR PLJKW EHDEOH WR KHOS LQ WKLV HIIRUW�7KDQN \RX IRU \RXU VXSSRUW LQ WKLV PHDQLQJIXO W]HGHNDKRSSRUWXQLW\�7KLV LQLWLDWLYH LV DQ RXWJURZWK RI WKH %RVWRQ -HZLVK&RPPXQLW\
V SURJUDP WR LQYROYH %RVWRQ GD\ VFKRROV LQ UDLVLQJ IXQGVIRU 0DJHQ 'DYLG $GRP� DQG D SDUDOOHO SURMHFW EHLQJ RUJDQL]HG E\WKH -HZLVK +RPHVFKRROLQJ 0RYHPHQW QDWLRQDOO\� )RU PRUH LQIRU�PDWLRQ RQ WKHVH SURMHFWV� VHH ZZZ�GDEZRUNV�FRP�PGD�PGD�KWPO
, DP D VHQLRU DW WKH &ROOHJH RI :RRVWHU LQ 2KLR DQG DP GRLQJ P\VHQLRU WKHVLV RQ KRPH VFKRROLQJ DQG WKH UHOLJLRXV LPSOLFDWLRQV� , ZDVKRSLQJ WKDW \RX FRXOG PD\EH JLYH PH WKH QDPHV RI DQ\ -HZLVKIDPLOLHV LQ WKH :RRVWHU� &OHYHODQG� $NURQ DUHD WKDW , FRXOG SHUKDSVLQWHUYLHZ� , ZRXOG ORYH IRU P\ SDSHU WR UHSUHVHQW PRUH WKDQ MXVW WKH&KULVWLDQ VLGH RI WKH VWRU\� 7KDQN \RX IRU \RXU WLPH DQG KHOS�(OLVH 3LORUJHW ����� �������� H[W� ���� &�����$2/� 3LORUJHW ���� %HDOO $YH�� :RRVWHU� 2+ �����
, DP D �-HZLVK� SXEOLVKHU RI .��� HGXFDWLRQDO UHVRXUFH PDWHULDO IRUWKH FODVVURRP� VFKRRO DQG SXEOLF OLEUDULHV� SULYDWH VFKRROV� DQG KRPHVFKRROV� 7KH PDWHULDO LV RQ KLVWRU\� JHRJUDSK\� DUW� PXVLF� VFLHQFH�DQG FXOWXUHV� :RXOG VRPHRQH OLNH WR ZULWH DQ DUWLFOH DERXW XV"�HGLWRU
V QRWH� ,I \RX DUH LQWHUHVWHG� SOHDVH OHW PH NQRZ��3OHDVH YLVLW RXU ZHE VLWH� ZZZ�PRQNH\VKLQHVSXEOLVKHUV�FRP3K\OOLV *ROGPDQ� (GLWRU
$ VWDII ZULWHU DW 7KH -HZLVK :HHN LQ 1HZ <RUN� ,
P LQWHUHVWHG LQGRLQJ D VWRU\ RQ WKH -HZLVK KRPH VFKRROLQJ PRYHPHQW IRU DQ XS�FRPLQJ HGXFDWLRQDO VXSSOHPHQW� $UH WKHUH DQ\ -HZLVK KRPH VFKRRO�HUV� RUJDQL]DWLRQV RU OHDGHUV LQ WKH 1HZ <RUN DUHD ZKRP , FDQLQWHUYLHZ" ,I \RX KDYH DQ\ VRXUFHV� SOHDVH H�PDLO PH KHUH�VWHYHO#MHZLVKZHHN�RUJ� RU FDOO ���� ��������� RUID[ ���� ���������� �� 6WHYH /LSPDQ
(GLWRU
V QRWH� -+(1 GRHV QRW JLYH RXW QDPHV DQG DGGUHVVHV RI VXEVFULEHUV�,I \RX DUH LQWHUHVWHG LQ SDUWLFLSDWLQJ LQ LQWHUYLHZV� HWF� SOHDVH FRQWDFW WKHSDUWLHV DERYH GLUHFWO\�
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7X %
6KHYDW� �� 6KHYDW ������ -DQXDU\ ����7KLV LV D VKPLWWDK \HDU LQ ,VUDHO� 'XULQJ WKHVKPLWWDK �VDEEDWLFDO� \HDU� WKH ODQG LV JLYHQ DUHVW� QR FXOWLYDWLRQ RI FURSV LV GRQH� DQG WKH-HZLVK 1DWLRQDO )XQG ZLOO QRW EH SODQWLQJWUHHV� :ULWH RU FDOO \RXU ORFDO -1) RIILFHIRU VRPH DOWHUQDWLYH PDWHULDOV IRU OHDUQLQJDERXW DQG FHOHEUDWLQJ 7X %
6KHYDW�7RUDK 3RUWLRQ %HVKDOODFK� 6KDEEDW �� )HEUXDU\ ���� ��6KDEEDW 6KLUDK7RUDK 3RUWLRQ <LWUR� 6KDEEDW �� )HEUXDU\ ����5RVK +RGHVK $GDU� ����� )HEUXDU\ ����/HW WKH FKLOGUHQ JHW RXW DOO WKH DUWV VXSSOLHV DQG PDNH �%H+DSS\ � ,W
V $GDU�� FDUGV� $QG WKHQ UHPLQG WKHP WR FOHDQXS�

:LQWHU &DOHQGDU7RUDK 3RUWLRQ 7ROGRW� 6KDEEDW � 'HFHPEHU ����7RUDK 3RUWLRQ 9D\HW]H� 6KDEEDW � 'HFHPEHU ����7RUDK 3RUWLRQ 9D\LVKODFK� �� 'HFHPEHU ����+DQXNND EHJLQV DW VXQGRZQ� �� 'HFHPEHU ����+DQXNND� �� 'HFHPEHU ���� � �� 'HFHPEHU����,W VHHPV LURQLF WKDW WKLV KROLGD\� ZKLFK RULJLQDWHG LQD ILJKW DJDLQVW DVVLPLODWLRQ E\ *UHHN FXOWXUH� KDV EH�FRPH DQ DJHQW RI DVVLPLODWLRQ LQ WKH 8QLWHG 6WDWHV�QDPHO\ WKURXJK WKH SRSXODU GHVLUH WR HTXDWH RU OLQN+DQXNND ZLWK WKH &KULVWLDQ FHOHEUDWLRQ RI&KULVWPDV� 3HUKDSV WKLV ZRXOG EH D JRRG \HDU WR IR�FXV RQ WKH ILJKW IRU UHOLJLRXV IUHHGRP� WKH FRXUDJH RIWKH 0DFFDEHHV LQ VWDQGLQJ XS DQG ILJKWLQJ IRU WKHLUGHVLUH WR ZRUVKLS DV -HZV� DQG WKH RQJRLQJ SURFHVV RIGHGLFDWLRQ DQG UHGHGLFDWLRQ LQ RXU OLYHV� DQG WROHVVHQ WKH HPSKDVLV RQ JLIWV� GHFRUDWLRQV� DQG SDUWLHV�/LJKW WKH KDQXNL\DK ZLWK \RXU IDPLO\ DQG VSHQGVRPH WLPH WRJHWKHU DV WKH FDQGOHV EXUQ�7RUDK 3RUWLRQ 9D\HVKHY� 6KDEEDW �� 'HFHPEHU ����5RVK +RGHVK 7HYHW� �� 'HFHPEHU ����

7RUDK 3RUWLRQ 0LVKSDWLP� 6KDEEDW �� )HEUXDU\ ���� ��6KDEEDW 6KHNDOLP7RUDK 3RUWLRQ 7HUXPDK� 6KDEEDW � 0DUFK ���� ��6KDEEDW �� 6KDEEDW =DFKRU3XULP EHJLQV DW VXQGRZQ� � 0DUFK ���� DQG HQGV DWVXQGRZQ � 0DUFK ����6HH LI \RX FDQ IXOILOO DOO IRXU PLW]YRWRI 3XULP WKLV \HDU �WULFN\� VLQFH 3XULPHQGV ZLWK 6KDEEDW FDQGOH�OLJKWLQJ��7KH PLW]YRW DUH WR KHDU WKH PHJLOODKUHDG� WR JLYH WR WKH SRRU� WR JLYH SRU�WLRQV RI IRRG �PLVKORDFK PDQRW�� DQGWR KDYH D 3XULP VHXGDK �PHDO� GXULQJWKH GD\OLJKW KRXUV�

6LQFH WKLV GD\ RFFXUV GXULQJ +DQXNND�FDOO RII VFKRRO IRU D GD\ DQG KDYH DGD\�ORQJ GUHLGO JDPH� &RRN VRPH IUR�]HQ ODWNHV �VR \RX GRQ
W KDYH WR VSHQGWLPH LQ WKH NLWFKHQ� DQG KDYH VRPHIXQ�
7RUDK 3RUWLRQ 0LNHW]� 6KDEEDW �� 'HFHPEHU ������ 7HYHW ������ -DQXDU\ ���� �� )DVW 'D\7KLV GD\ PDUNV WKH ILUVW RI D VHULHV RI IDVWV OHDGLQJ XS WR7LVKD %
$Y LQ WKH VXPPHU�7RUDK 3RUWLRQ 9D\LJDVK� 6KDEEDW � -DQXDU\ ����7RUDK 3RUWLRQ 9D\HFKL� 6KDEEDW �� -DQXDU\ ����7RUDK 3RUWLRQ 6KHPRW� 6KDEEDW �� -DQXDU\ ����5RVK +RGHVK 6KHYDW� �� -DQXDU\ ����+DYH D GD\ RI RXWGRRU ZLQWHU OHDUQLQJ� $ORFDO ZLOGOLIH VDQFWXDU\ RU QDWXUH FHQWHUPLJKW EH ZLOOLQJ WR SXW WRJHWKHU D SURJUDPDERXW DQLPDOV RU SODQWV LQ ZLQWHU IRU DJURXS RI KRPHVFKRROHUV� %H VXUH WR GUHVVIRU WKH ZHDWKHU DQG KDYH VRPHRQH SUHSDUH KRW FRFRD RU FL�GHU IRU WKH HQG RI WKH DFWLYLW\�7RUDK 3RUWLRQ 9D
HUD� 6KDEEDW �� -DQXDU\ ����� )HEUXDU\ ���� �� $UWLFOHV QHHGHG IRU 0DUFK -+(17RUDK 3RUWLRQ %R� 6KDEEDW � )HEUXDU\ ����

$Q LGHD WR GLVFXVV ZLWK \RXU FKLOGUHQ LV WKH VLJQLILFDQFH RIRQH SHUVRQ
V DFWLRQV� &KRRVH YDULRXV SHRSOH LQ WKH VWRU\ RI(VWKHU DQG H[DPLQH KRZ WKHLU DFWLRQV DIIHFWHG WKH RXWFRPHRI WKH VWRU\�7RUDK 3RUWLRQ 7HW]DYHK� 6KDEEDW �� 0DUFK ���� ��6KXVKDQ 3XULP7RUDK 3RUWLRQ .L 7LVD� 6KDEEDW �� 0DUFK ���� ��6KDEEDW 3DUDK7RUDK 3RUWLRQ 9D\DKNHO�3HNXGH� 6KDEEDW �� 0DUFK ������ 6KDEEDW +DFKRGHVK5RVK +RGHVK 1LVDQ� ����� 0DUFK ����5RVK +RGHVK LV D ZRPHQ
V KROLGD\ �� VR GRQ
W GR DQ\ FOHDQ�LQJ RU RWKHU SUHSDUDWLRQV IRU 3HVDFK WKLV GD\� 7DNH D GD\ RII�� WKHUH
V VWLOO WZR ZHHNV WR WKH ILUVW 6HGHU�7RUDK 3RUWLRQ 9D\LNUD� 6KDEEDW �� 0DUFK ����
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.LG
V :ULWLQJ &RUQHU0\ 'RJ &KORHE\ +D\OH\ $QGUHZV� DJH �, KDYH D GRJ QDPHG &KORH� ZKR LV D %RVWRQ7HUULHU� 6KH LV EODFN DQG ZKLWH DQG VPDOO� :KHQ VKH LVKDSS\� KHU HDUV VWLFN XS� :KHQ VKH LV VDG� KHU HDUV JREDFN� &KORH KDV QR WDLO� :KHQ ZH OHDYH WKH KRXVH� P\ GRJDOZD\V ZDQWV WR FRPH� :KHQ , WKURZ D WHQQLV EDOO IRU KHUWR FDWFK� VKH ERXQFHV DIWHU LW OLNH D GHHU� ,I \RX KROG D

FDIHWHULD� :KLOH ZH ZDLWHG� DOO WKH WDON DURXQG XV ZDV DERXW WKHHOHFWLRQ� 3HRSOH ZHUH WUDGLQJ FKDG MRNHV� +DUULV MRNHV� %XVK MRNHV�DQG *RUH MRNHV� 6RPHRQH WROG PH WKDW , VKRXOG IHHO OXFN\� P\ ILUVWSUHVLGHQWLDO HOHFWLRQ ZDV JXDUDQWHHG D SODFH LQ +LVWRU\ �ZHOO \HDK�WKH\ DOO DUH� DQG P\ ILUVW WRZQ PHHWLQJ ZDV RQH RI WKH ODUJHVW HYHU�$W ����� S�P� ZKHQ ZH JRW RXW� LW ZDV ZLWK RXU KRSHG�IRU UHVROXWLRQV �\HV RQ �� QR RQ �� DQG DQ DGMRXUQPHQW XQWLO WKHQH[W GD\ �ZKLFK , ZDVQ
W NHHQ WR DWWHQG� , GLGQ
W UHDOO\ FDUH DERXWWKH PLGGOH VFKRRO�� %XW WKH (OHFWLRQ FRQWLQXHG� 7KH FRXUWV JRW LQ�YROYHG� 7KH )ORULGD 6XSUHPH &RXUW UXOHG� 7KH 8�6� 6XSUHPH&RXUW ZDV DSSHDOHG WR 7KH\ VHQW LW EDFN�1RZ OHW
V VNLS DKHDG VRPH� :H DUH DW )ULGD\ 'HFHPEHU ��PLQXWHV EHIRUH 6KDEEDW� 7KH )ORULGD 6XSUHPH &RXUW UXOHG WKDW WKHUHFRXQW PXVW KDSSHQ DQG WKDW LW PXVW KDSSHQ TXLFNO\� ,� IRU RQH�ZDV UHOLHYHG�6KDEEDW KDSSHQV� WKHQ 0RW]HL 6KDEEDW , ILQG RXW WZRWKLQJV� )LUVW� WKH 8�6� 6XSUHPH &RXUW VWRSSHG WKH UHFRXQW� DQGVHFRQG� %DUDN UHVLJQHG� , DP EORZQ DZD\ E\ ERWK� EXW OHW
V VWD\DZD\ IURP WKH 0LGGOH (DVW ULJKW QRZ�, ZDV RXWUDJHG WKDW WKH 8�6� 6XSUHPH &RXUW KDG GHFLGHGWR VWRS VRPHWKLQJ WKDW , IHOW ZDV WKH RQO\ IDLU ZD\ WR GHFLGHZKHWKHU WKH )ORULGD YRWHUV ZHUH GLVHQIUDQFKLVHG RU QRW� 7KHQ WKH\FDOOHG WKH %XVK DQG *RUH ODZ\HUV LQWR D VHVVLRQ \HVWHUGD\ WKDW DVIDU DV , FDQ WHOO GLG QRWKLQJ IRU DQ\RQH�7RGD\ LV 'HFHPEHU ��� ����� 7KH )ORULGD +RXVH YRWHGWR FKRRVH WKH HOHFWRUV IRU WKHLU VWDWH� :KDW WKLV PHDQV LV WKDW %XVKZLOO PRVW OLNHO\ EH SUHVLGHQW�7KH 0LDPL +HUDOG DVNHG IRU WKH DOO WKH EDOORWV XQGHU WKH)UHHGRP IRU ,QIRUPDWLRQ DFW� VR WKDW WKH\ FDQ FRQGXFW WKHLU RZQLQGHSHQGHQW UHFRXQW� 6R LW VHHPV WKDW� HYHQ WKRXJK WKH JRYHUQ�PHQW GRHVQ
W VHHP WR FDUH� ZH ZLOO ILQDOO\ NQRZ ZKR WKH YRWHUV RI)ORULGD ZDQWHG WR VHH LQ WKH :KLWH +RXVH QH[W \HDU�
$ 3DUHQW
V 3HUVSHFWLYH RQ WKH ���� 86 3UHVLGHQWLDO (OHFWLRQE\ -RDQ +RURZLW]:H KDYH EHHQ VWXG\LQJ 86 JRYHUQPHQW WKLV \HDU� SDUWO\EHFDXVH RI WKH SUHVLGHQWLDO HOHFWLRQ� :H KDYH KDG D IDVFLQDWLQJWLPH� WR VD\ WKH OHDVW� :KR FRXOG KDYH FRQFHLYHG WKH WZLVWV DQGWXUQV WKH ���� SUHVLGHQWLDO HOHFWLRQ KDV WDNHQ"$SSDUHQWO\� WKH SHRSOH ZKR ZURWH WKH 86 &RQVWLWXWLRQFRXOG� $PLGVW WKH SROLWLFDO LGHDOLVWV ZKR ZDQWHG WR �IRUP D PRUHSHUIHFW 8QLRQ� HVWDEOLVK MXVWLFH� LQVXUH GRPHVWLF WUDQTXLOLW\� DQG DOOWKH UHVW� ZHUH VRPH KDUG�FRUH SROLWLFDO UHDOLVWV ZKR FRXOG IRUHVHH DGD\ ZKHQ VRPHWKLQJ PLJKW JR ZURQJ� , KDYH WKLV LQVDQH LPDJH RI DEXQFK RI JX\V LQ D VPRNH�ILOOHG URRP VD\LQJ� �%XW ZKDW LI VRPHGD\WKHUH
V D UHDOO\ FORVH HOHFWLRQ DQG ������ ,W
V DOO WKHUH� :KDW DPD]LQJIRUHVLJKW WKH PHQ ZKR ZURWH WKH &RQVWLWXWLRQ PXVW KDYH KDG�2XU VWXG\ RI WKH 86 FRQVWLWXWLRQ DQG JRYHUQPHQW� DQGRI WKH ���� HOHFWLRQ KDV GRQH RQH WKLQJ IRU PH WKDW , KDYH WULHG WRFRPPXQLFDWH WR P\ FKLOGUHQ DV ZH VWXG\ DOO WKLV �� WKDW WKH&RQVWLWXWLRQ� ZKLFK JLYHV RXU FRXQWU\ UXOHV IRU JRYHUQDQFH� LV DZRQGHUIXOO\ ZULWWHQ GRFXPHQW WKDW LV VWURQJHU DQG PRUH SRZHUIXOWKDQ DQ\ RQH KXPDQ EHLQJ� 0XFK OLNH WKH 7RUDK� ZKLFK JLYHV XVUXOHV IRU OLYLQJ�

WUHDW XS IRU &KORH� VKH ZLOO GDQFH RQKHU WZR KLQG OHJV� &KORH OLNHV WR OLFNP\ 0RP
V OHJV� EXW E\ 'DG VD\V LWPDNHV KLP VLFN� %XW , OLNH LW�&KORH LV JRLQJ EOLQG� 6KH LVDOVR ORVLQJ KHU KHDULQJ� &KORH LV WZHOYH \HDUV ROG� 6KH LVROGHU WKDQ PH� &KORH OLNHV WR FXGGOH ZLWK PH D ORW� 6KHFRPH WR PH LQ P\ EHG� XQGHU WKH FRYHUV� DQG PDNHV PHQLFH DQG ZDUP� , WKLQN &KORH LV WKH EHVW GRJ LQ WKH ZKROHZRUOG�
(OHFWLRQ ���� �� 0\ )LUVW 3UHVLGHQWLDO (OHFWLRQE\ 0LULDP +RURZLW]$V D QHZO\�PLQWHG YRWHU , WRRN SULGH LQ WKH IDFW WKDW ,ZRXOG DFWXDOO\ JHW WR HOHFW D SUHVLGHQW� , ZDWFKHG WKH GHEDWHV�YRWHG IRU 0F&DLQ LQ WKH SULPDULHV� ZDWFKHG WKH FRQYHQWLRQV�ZDWFKHG WKH %XVK�*RUH GHEDWHV� WKHQ YRWHG IRU *RUH �QRW 1DGHU�DQG VDW EDFN WR ZDWFK WKH UHWXUQV�$W PLGQLJKW� WKLQJV ORRNHG JRRG IRU WKH FDQGLGDWH , DO�UHDG\ WKRXJKW RI DV WKH QH[W SUHVLGHQW� EXW , ZDQWHG WR PDNH VXUH�VR , VWD\HG XS D OLWWOH ORQJHU� , ZDV VKRFNHG ZKHQ DURXQG ���� D�P��%XVK ZDV SURMHFWHG DV WKH 3UHVLGHQW�HOHFW� 2K ZHOO� , WKRXJKW� IRXU\HDUV FDQ EH D VKRUW WLPH� , ZHQW WR EHG� :KDW HOVH ZDV WKHUH WRGR" $URXQG ���� D�P� WKH VDPH GD\ , ZRNH XS� VWXPEOHGWKURXJK P\ PRUQLQJ URXWLQH� DQG ZHQW LQWR WKH NLWFKHQ� , VDZ P\PRWKHU DQG EURWKHUV JDWKHUHG DURXQG RQH RI RXU FRPSXWHUV DOOORRNLQJ H[FLWHG� �%XVK LVQ
W 3UHVLGHQW�� RQH RI WKHP \HOOHG� , UDLVHGP\ H\HEURZ DW KLP� �1R RQH ZRQ )ORULGD�� ,W ZDV WKHQ WKDW ,OHDUQHG RI WKH PLVFRXQWV� PLVVLQJ EDOORWV� 
FRQIXVLQJ
 EDOORWV� DQG WKHVRRQ�WR�EH�IDPRXV )ORULGD UHFRXQWV�$V WKH GD\ ZRUH RQ� , NHSW FKHFNLQJ WR VHH LI WKHUH ZHUHDQ\ XSGDWHV RQ WKH QHZV� 6WRULHV NHSW SRSSLQJ XS EXW DV WKH ZHHNHQGHG� WKHUH ZDV QR HQG WR WKH FRQIXVLRQ�6DWXUGD\ QLJKW WKH DGXOWV LQ WKH IDPLO\ ZDWFKHG 6DWXUGD\1LJKW /LYH WR VHH KRZ WKH FRPHGLDQV WKHUH ZRXOG 
DEXVH
 RXU SROLWL�FDO SURFHVV� %HOLHYH PH� ZH ZHUH QRW GLVDSSRLQWHG�7KH IROORZLQJ 0RQGD\ QLJKW� RXU WRZQ PHHWLQJ DUULYHG� ,WZDV D ELJ QLJKW EHFDXVH WKHUH ZHUH PDQ\ FRQWURYHUVLDO DUWLFOHV LQWKH RIILQJ� 0\ SDUHQWV DQG , DUULYHG �� PLQXWHV EHIRUH WKH SRVWHGVWDUWLQJ WLPH �6KDURQ KDV RSHQ WRZQ PHHWLQJ WKDW JHQHUDOO\ EHJLQDW ���� S�P��� VR ZH JRW WR VLW LQ WKH KLJK VFKRRO DXGLWRULXP ZLWKWKH PRGHUDWRU DQG WRZQ 6HOHFWPHQ� )RU PRVW RI DQ KRXU� SHRSOHNHSW DUULYLQJ �� WKH\ ZHUH ILOOLQJ XS ERWK WKH KLJK VFKRRO J\P DQG
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6RPH 5HDOO\ $ZHVRPH /DWHUDO 7KLQNLQJ ([HUFLVHV��� 7KHUH LV D PDQ WKDW OLYHV RQ WKH WRS IORRU RI D YHU\ WDOOEXLOGLQJ� (YHU\GD\ KH JHWV WKH HOHYDWRU GRZQ WR WKH JURXQG IORRU WROHDYH WKH EXLOGLQJ WR JR WR ZRUN� 8SRQ UHWXUQLQJ IURP ZRUNWKRXJK� KH FDQ RQO\ WUDYHO KDOI ZD\ XS LQ WKH OLIW DQG KDV WR ZDONWKH UHVW RI WKH ZD\ XQOHVV LW
V UDLQLQJ�:+<" 7KLV LV SUREDEO\ WKH EHVW NQRZQ DQG PRVW FHOH�EUDWHG RI DOO ODWHUDO WKLQNLQJ SX]]OHV� ,W LV D WUXH FODVVLF� $OWKRXJKWKHUH DUH PDQ\ SRVVLEOH VROXWLRQV ZKLFK ILW WKH LQLWLDO FRQGLWLRQV�RQO\ WKH FDQRQLFDO DQVZHU LV WUXO\ VDWLVI\LQJ��� $ PDQ LV ZHDULQJ EODFN� %ODFN VKRHV� VRFNV� WURXVHUV�MXPSHU� JORYHV DQG EDODFODYD� +H LV ZDONLQJ GRZQ D EODFN VWUHHWZLWK DOO WKH VWUHHW ODPSV RII� $ EODFN FDU LV FRPLQJ WRZDUGV KLPZLWK LWV OLJKW RII WRR EXW VRPHKRZ PDQDJHV WR VWRS LQ WLPH�+RZ GLG WKH GULYHU VHH WKH PDQ"�� 7KH (OGHU 7ZLQ� 2QH GD\ .HUU\ FHOHEUDWHG KHU ELUWK�GD\� 7ZR GD\V ODWHU KHU ROGHU WZLQ EURWKHU� 7HUU\� FHOHEUDWHG KLVELUWKGD\� :K\"�� 0DQKROH &RYHUV� :K\ LV LW EHWWHU WR KDYH URXQG PDQ�KROH FRYHUV WKDQ VTXDUH RQHV" 7KLV LV ORJLFDO UDWKHU WKDQ ODWHUDO� EXWLW LV D JRRG SX]]OH ZKLFK FDQ EH VROYHG E\ ODWHUDO WKLQNLQJ WHFK�QLTXHV� ,W LV VXSSRVHGO\ XVHG E\ D YHU\ ZHOO�NQRZQ VRIWZDUH FRP�SDQ\ DV DQ LQWHUYLHZ TXHVWLRQ IRU SURVSHFWLYH HPSOR\HHV��� 7KH 'HDGO\ 3DUW\� $ PDQ ZHQW WR D SDUW\ DQG GUDQNVRPH RI WKH SXQFK� +H WKHQ OHIW HDUO\� (YHU\RQH HOVH DW WKH SDUW\ZKR GUDQN WKH SXQFK VXEVHTXHQWO\ GLHG RI SRLVRQLQJ� :K\ GLG WKHPDQ QRW GLH"�� +HDYHQ� $ PDQ GLHG DQG ZHQW WR +HDYHQ� 7KHUHZHUH WKRXVDQGV RI RWKHU SHRSOH WKHUH� 7KH\ ZHUH DOO QDNHG DQG DOOORRNHG DV WKH\ GLG DW WKH DJH RI ��� +H ORRNHG DURXQG WR VHH LIWKHUH ZDV DQ\RQH KH UHFRJQL]HG� +H VDZ D FRXSOH DQG KH NQHZLPPHGLDWHO\ WKDW WKH\ ZHUH $GDP DQG (YH� +RZ GLG KH NQRZ"�� 7URXEOH ZLWK 6RQV� $ ZRPDQ KDG WZR VRQV ZKR ZHUHERUQ RQ WKH VDPH KRXU RI WKH VDPH GD\ RI WKH VDPH \HDU� %XW WKH\ZHUH QRW WZLQV� +RZ FRXOG WKLV EH VR"�� 7KH 0DQ LQ WKH %DU� $ PDQ ZDONV LQWR D EDU DQG DVNVWKH EDUPDQ IRU D JODVV RI ZDWHU� 7KH EDUPDQ SXOOV RXW D JXQ DQGSRLQWV LW DW WKH PDQ� 7KH PDQ VD\V 
7KDQN \RX
 DQG ZDONV RXW�7KLV SX]]OH KDV FODLPV WR EH WKH EHVW RI WKH JHQUH� ,W LVVLPSOH LQ LWV VWDWHPHQW� DEVROXWHO\ EDIIOLQJ DQG \HW ZLWK D FRP�SOHWHO\ VDWLVI\LQJ VROXWLRQ� 0RVW SHRSOH VWUXJJOH YHU\ KDUG WR VROYHWKLV RQH \HW WKH\ OLNH WKH DQVZHU ZKHQ WKH\ KHDU LW RU KDYH WKH VDW�LVIDFWLRQ RI ILJXULQJ LW RXW��� 7KH +DOOZD\� <RX DUH LQ D KDOOZD\ ZLWK D GRRU DW HL�WKHU HQG� DQG QR RWKHU PHDQV RI HJUHVV� %HKLQG RQH GRRU LV WKHIXOILOOPHQW RI \RXU EHVW GUHDPV� EXW EHKLQG WKH RWKHU LV D KXQJU\ WL�JHU� ,Q IURQW RI HDFK GRRU VWDQGV D JXDUG� 2QH JXDUG DOZD\V WHOOVWKH WUXWK DQG WKH RWKHU DOZD\V WHOOV WKH RSSRVLWH RI WKH WUXWK� <RXGR QRW NQRZ ZKLFK GRRU LV ZKLFK QRU GR \RX NQRZ ZKLFK JXDUG LVZKLFK� <RX DUH DOORZHG WR DVN RQO\ RQH TXHVWLRQ WR RQO\ RQH JXDUGLQ \RXU TXHVW WR FKRRVH WKH FRUUHFW GRRU� :KDW LV WKDW TXHVWLRQ"$ &OXH� &OHDUO\ \RX ZDQW WR ILQG D TXHVWLRQ ZKLFK ZRXOG\LHOG WKH VDPH DQVZHU IURP HLWKHU JXDUG� 7KLQN PDWKHPDWLFDOO\�

-+(1 'LUHFWRU\
+HUH DUH WKH QHZHVW DGGLWLRQV WR RXU -+(1 IDPLO\� 7KHODVW IXOO OLVWLQJ RI -+(1 VXEVFULEHUV ZDV SULQWHG LQ ,VVXH��� �0DUFK ������
1RUPDQG����� %URZQ 5RDG6PLWKVEXUJ� 0' �����
&KULVWHO &RLW����� 6: :RRGKDYHQ 'U6KHUZRRG� 25 �����
/LQGD %URRGR���� (� &UHHN &OXE0LVVRXUL &LW\� 7; �����
7UDFH\ .OHLQ���� +DUOH\ 5G7ROHGR� 2+ �����
$QLWD . 5RVHQEODWW��� ,QGLJR 'U6DQ $QWRQLR 7; �����
&KDQJH RI $GGUHVV�.DUHQ .DQH�/HY\���� 3RUWHU 6WUHHW 1: ����:DVKLQJWRQ� '�&� �����

&
PRQ QRZ� 'R \RX PHDQ WR WHOO XV WKDW 127+,1*ZRUWK VKDULQJ KDV KDSSHQHG LQ WKH (17,5( -+(1 FRPPXQLW\GXULQJ WKH SDVW WKUHH PRQWKV"�".YHOO DORQJ ZLWK XV �� VHQG LQ \RXU WULXPSKV ODUJH DQGVPDOO� 5HPHPEHU� LI \RX GRQ
W VHQG XV VRPH PDWHULDO� ZH
OO EHIRUFHG WR PDNH VRPHWKLQJ XS �� RU� HYHQ ZRUVH� SULQW DQRWKHU LQ�VWDOOPHQW RI WKH *XLOW 2O\PSLFV�6HQG -+(1 \RXU QHZV WRGD\� 'RQ
W ZDLW XQWLO 0DUFK�
(�PDLO WR� �EHLWKRUR#EHOODWODQWLF�QHW!8636 PDLO WR� -RDQ +RURZLW]�� *DQQHWW 7HUUDFH6KDURQ� 0$ �����
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6XEVFULSWLRQ IRUP IRU -HZLVK +RPH (GXFDWRU
V 1HWZRUN� -+(1 LV SXEOLVKHG DERXW � WLPHV D \HDU� 3/($6( 0$.(&+(&. 25 021(< 25'(5 3$<$%/( 72� �/LVD +RGJH .DQGHU� DQG PDLO WR -�+�(�1� F�R /LVD +RGJH .DQGHU� ����+RXVHU� +ROO\ 0, ������ 3HRSOH RXWVLGH WKH 8�6� PXVW VHQG FKHFNV GUDZQ RQ 86 IXQGV RU XVH SRVWDO PRQH\ RUGHUV� :H FDQQRW DF�FHSW IRUHLJQ FKHFNV� �6DPSOH LVVXH� ������ IRUHLJQ ������BBBBB 1HZ 6XEVFULSWLRQ BBBBB 5HQHZDO BBBBB *LIW VXEVFULSWLRQ1DPH�$GGUHVV� �&KDQJH"�
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