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:(/&20(�72�7+(�*$0(�2)�/,)(�6(5,(6�32:(5�
7KLV�LV�WKH�ILIWK�EDVLF�FODVV�DW�$EXQGDQW�/LIH���,W
V�RXU�JRDO�WR�KHOS�\RX�FRQWLQXH�WR�JURZ�LQ�&KULVW�E\�JLYLQJ�\RX�JUHDWHU�DQG�JUHDWHU�XQGHU�VWDQGLQJ�RI�WKH�/RUG���,Q�FODVV�����\RX�PDGH�FRPPLWPHQWV�WR�WKH�$%&·V�RI�WKLV�FKXUFK��FODVV�����WR�JURZ�LQ�\RXU�SHUVRQDO�UHODWLRQVKLS�ZLWK�*RG������WR�GLVFRYHU�\RXU�6+$3(��DQG�����\RX�OHDUQHG�KRZ�WR�VKDUH�\RXU�IDLWK���1RZ��\RX
UH�UHDG\�WR�PRYH�RQ�WR�WKH�QH[W�FRPPLWPHQW�IRXQG�LQ�WKH�����FODVV��ZKLFK�LV�WR�KDYH�D�SRZHUIXO�ZRUVKLS�OLIH���

5HPHPEHU�KRZ�PDQ\�WLPHV�-HVXV�ZRXOG�WDNH�VLPSOH�LOOXVWUDWLRQV�IURP�+LV�GD\�DQG�XVH�WKHP�DV�VSLULWXDO�SLFWXUHV�VR�RWKHUV�FRXOG�XQGHUVWDQG�JUHDW�WUXWKV�RI�*RG��6R��ZH�DUH�XVLQJ�WKH�JDPH�RI�KRFNH\�WR�TXLFNO\�UHSUH�VHQW�ZKDW�ZH�DUH�DERXW�
+RFNH\�LV�D�YHU\�SRSXODU�&DQDGLDQ�VSRUW��$OPRVW�HYHU\RQH�LQ�&DQDGD�LV�DZDUH�WKDW�WKH�REMHFW�RI�WKH�JDPH�LV�WR�SXW�WKH�SXFN�LQ�WKH�RSSRQHQW
V�QHW��7KLV�JDPH�ZRUNV�ZHOO�WR�H[SUHVV�WR�&DQDGLDQV�ZKDW�WKH\�QHHG�WR�GR�WR�EH�D�SHRSOH�VHW IUHH�WR�OLYH�WR�WKH�JORU\�RI�*RG�

2XU�VWUDWHJ\�LV�VLPSOH���7KH�/25'�*2'�,6�7+(�2:1(5 RI�WKH�7HDP��+H�HQOLVWV�3/$<(56 WR�+LV�WHDP3OD\HUV�VKRZ�XS�IRU�35$&7,&(+H�JLYHV�WKHP�WKHLU�326,7,21 RQ�WKH�7HDP+LV�SOD\HUV�3/$<�WR�ZLQ��ZKLFK�LV�WR�PDNH�GLVFLSOHV$OO�WKLV�LV�DFFRPSOLVKHG�LQ�DQG�WKURXJK�+LV�32:(5:LQQLQJ�LV�JXLGHG�E\�SURSHU�352'(&85(
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7KH�*DPH�2I�/LIH
:H�EHOLHYH�WKH�/RUG�ZDQWV�XV�WR�EH�D�7($0��D�FRQJUHJDWLRQ�SOD\LQJ�WKH�*DPH�RI�/LIH�WRJHWKHU��HQFRXUDJLQJ�DQG�VWUHQJWKHQLQJ�HDFK�RWKHU�LQ�WKH�/RUG��
:H�DOVR�EHOLHYH�WKHUH�DUH�EDVLFV�HDFK�SHUVRQ�VKRXOG�NQRZ�WR�UHDOO\�ZDON�ZLWK�WKH�/RUG��:H KDYH�SXW�WKHVH�EDVLFV�LQWR�VKRUW�WUDLQLQJ�FODVVHV�
����� 3/$<(56� +2:�72�%(/21*$�� $EVROXWH�/RUGVKLS�%�� %DVLF�%HOLHIV&�� &KXUFK·V�9LVLRQ
����� 35$&7,&(��+2:�72�*52:)�� )DLWKIXO�7R�7KH�/RUG,�� ,QYROYHG�,Q�*LYLQJ7�� 7LHG�,QWR�$�6PDOO�*URXS
����� 326,7,21��+2:�72�6(59(&�� &RQJUHJDWLRQDO�8QLW\$�� $SSO\LQJ�<RXU�*LIWV/�� /RYLQJ�$�0LQLVWU\/�� /HDGLQJ�2WKHUV�7R�*UHDWQHVV
����� 3/$<��+2:�72�7(//:�� :LWQHVVLQJ�7R�2WKHUV,�� ,QYROYHG�,Q�0LVVLRQV1�� 1HZ�3OD\HUV�WR�0HQWRU
����� 32:(5��+2:�72�+21285$�� $ZDUHQHVV�RI�WKH�3RZHU�RI�*RG:�� :RUVKLSSLQJ�ZLWK�WKH�3HRSOH�RI�*RG(�� ([SHULHQFLQJ�WKH�3UHVHQFH�RI�*RG
����� 352&('85(��+2:�72�0$1$*(* � *HQHUDO�2YHUYLHZ2 � 2YHUDOO�7HDP$ � $QVZHU�WKH�4XHVWLRQ/�� /HDGLQJ�2XW



2XU�&RUH�9DOXHV
7KH�WUXH�IRXQGDWLRQ�RI�DQ\�RUJDQL]DWLRQ�LV�LWV�YDOXH�V\VWHP��9DOXHV�DUH�ZKDW�RQH�EHOLHYHV�GHHS�ZLWKLQ��7KHVH�WUXWKV�GULYH�D�FKXUFK�DQG�FUH�DWH�WKH�G\QDPLF�IRU�D�KHDOWK\�RU�XQKHDOWK\�FRQJUHJDWLRQ��2XU�FKXUFK�0867�OLYH�E\�*RG�FHQWUHG�YDOXHV�

$EXQGDQW�/LIH�KDV�DJUHHG�WR�OLYH�E\�*RG·V�YDOXHV��YDOXHV�WKDW�XQLWH�XV�LQ�D�FRPPRQ�YLVLRQ��:H�GHVLUH�KHDOWK�DW�WKH�FRUH�RI�ZKR�ZH�DUH�
7KHVH�IRXU�YDOXHV�DUH�WKH�PRVW�LPSRUWDQW�WR�XV�
:H�UHPHPEHU�WKHP�DV�WKH�75((�RI�/LIH�

7³7UXWK�:LOO�6HW�8V�)UHH�:H�EHOLHYH�7UXWK�EULQJV�IUHHGRP��7UXWK�LV�D�3HUVRQ�³ +LV�QDPH�LV�-HVXV��)RU�PDQNLQG�WR�WUXO\�EH�VHW�IUHH�WKH\�PXVW�FRPH�WR�7UXWK��:H�SUHVHQW�WKLV�7UXWK�LQ�YDULRXV�ZD\V�VXFK�DV�SUHDFKLQJ�DQG�WHDFK�LQJ��7KH�UHYHODWLRQ�RI�&KULVW�LV�IRXQG�LQ�+LV�:RUG��6FULSWXUH�LV�SUDFWLFDO�IRU�LQVWUXFWLRQ�LQ�HYHU\GD\�OLIH�
5³5HODWLRQVKLSV�$UH�7KH�.H\:H�EHOLHYH�WKH�WZR�JUHDWHVW�UHODWLRQ�VKLSV�DUH�ZLWK�*RG�DQG�SHRSOH��:H�PXVW�KDYH�GHHS�UHODWLRQVKLSV�ZLWK�ERWK��:H�FRQ�QHFW�WR�*RG�ZLWK�SDVVLRQ�DQG�KRQHVW\��:H�FRQQHFW�ZLWK�RWKHUV�E\�EHLQJ�UHDO�DQG�RSHQ��&KULVW�OLNH�DWWLWXGHV�WRZDUGV�RWKHUV�DUH�H[WUHPHO\�LPSRUWDQW�
(³(YDQJHOLVP�,V�7KH�3ULRULW\:H�EHOLHYH�PDQNLQG�LV�LQ�JUHDW�GDQ�JHU�LI�WKH\�GR�QRW�FRPH�WR�NQRZ�-HVXV�&KULVW�LQ�DQ�LQWLPDWH�ZD\��0DQ�LV�LQ�VSLU L�WXDO�GDUNQHVV�DQG�ORVW�ZLWKRXW�&KULVW��,W�LV�WKH�FKXUFK·V�UHVSRQVLELOLW\�WR�ZDUQ�DQG�HQ�FRXUDJH�PDQ�WR�DFFHSW�WKH�WUXWK�RI�KLV�FRQGLWLRQ��UHSHQW�DQG�OLYH�IRU�*RG��&KXUFKHV�DUH�*RG·V�PHDQV�WR�UHDFK�WKH�ORVW�

(³(PSRZHUPHQW�2I�7KH�3HRSOH:H�EHOLHYH�HYHU\�SHUVRQ ZKR�FRPHV�WR�*RG�LV�JLYHQ�D�VSLULWXDO�JLIW�VR�WKH\�PD\�VHUYH�+LP�LQ�ORYH��/HDGHUV�HTXLS�IROORZHUV�LQ�WKH�ZD\V�RI�WKH�/RUG�WR�GR JRRG�ZRUNV��(YHU\�EHOLHYHU�VKRXOG�EH�KDYLQJ�DQG�GRLQJ�D�PLQLVWU\�RI�VHUYLFH�WR�*RG��6SLULWXDO�OHDGH U�VKLS�LV�FULWLFDO�WR�WKH�FKXUFK·V�KHDOWK�
7KHVH�YDOXHV�VKDSH�RXU�WKLQNLQJ�DQG�DFWLRQV��:H�GHVLUH�WR�OLYH�WKHP�RXW�DW�WKH�FRUH�RI ZKR�ZH�DUH�DV�D�FRQJUHJDWLRQ��



.(<�7587+6�
����7KH�FKXUFK�LV�D�7($0�����*RG�ZDQWV�\RX�WR�EH�D�SDUW�RI�+LV�7HDP��� $�&KULVWLDQ�ZLWKRXW�D�FKXUFK�LV�OLNH�D�KRFNH\�SOD\HU ZLWKRXW�D�WHDP�

,W�ZRXOG�QRW�PDWWHU�LI�\RX�ZHUH�WKH�JUHDWHVW�SOD\HU�LQ�KRFNH\��LI�\RX�GLG�QRW�EHORQJ�DQG�SOD\�ZLWK�D�WHDP��\RX�ZRXOG�ORVH�YHU\�TXLFNO\�DJDLQVW�HYHQ�WKH�ZHDNHVW�WHDP��$W�WKH�HQG�RI�WKLV�FRXUVH�\RX�ZLOO�EH�JLYHQ�DQ�RSSRUWXQLW\WR�MRLQ�WKH�$EXQGDQW�/LIH�7($0�
7KH�NH\�YHUVH�IRU�WKLV�FODVV�LV�(SKHVLDQV�����������/HW
V�UHDG�LW�WRJHWKHU�
�6R�WKHQ�GR�QRW�EH�IRROLVK��EXW�XQGHUVWDQG�ZKDW�WKH�ZLOO�RI�WKH�/RUG�LV���$QG�GR� QRW� JHW� GUXQN� ZLWK� ZLQH�� IRU� WKDW� LV� GLVVLSDWLRQ�� EXW� EH� ILOOHG� ZLWK� WKH�6SLULW�� VSHDNLQJ� WR� RQH� DQRWKHU� LQ� SVDOPV� DQG� K\PQV� DQG� VSLULWXDO� VRQJV��VLQJLQJ� DQG� PDNLQJ� PHORG\� ZLWK� \RXU� KHDUW� WR� WKH� /RUG�� DOZD\V� JLYLQJ�WKDQNV� IRU�DOO� WKLQJV� LQ� WKH�QDPH�RI�RXU�/RUG�-HVXV�&KULVW� WR�*RG��HYHQ� WKH�)DWKHU��DQG�EH�VXEMHFW�WR�RQH�DQRWKHU�LQ�WKH�IHDU�RI�&KULVW���(SKHVLDQV���������1$6�
&LUFOH� WKH�ZRUGV�� �WKH�ZLOO� RI� WKH�/RUG� EH� ILOOHG�ZLWK� WKH�6SLULW��ZLWK� \RXU�KHDUW��DQG�VSHDNLQJ�WR�RQH�DQRWKHU����7KLV�YHUVH�WHOOV�XV�WKUHH�WKLQJV�
���$�63,5,7�),//('�/,)(�,6�*2'
6�:,//
:H
UH�WR�XQGHUVWDQG�ZKDW�WKH�ZLOO�RI�WKH�/RUG�LV���$QG�ZKDW�LV�WKDW"��7R�EH�ILOOHG�ZLWK�WKH�6SLULW����,W
V QRW�DQ�RSWLRQ���,W
V�*RG
V�ZLOO���7R�QRW�EH�ILOOHG�ZLWK�WKH�6SLULW�LV�WR�EH�LQ�VLQ���,W
V�D�FRPPDQG�
��� (9(5<� 63,5,7�),//('� 3(5621� :,//�+$9(�$�+($57�72�:256+,3
:KDW� LV� WKH� UHVXOW� RI� EHLQJ� ILOOHG� ZLWK� WKH�6SLULW"� � �6SHDNLQJ���LQ� SVDOPV� DQG� K\PQV�DQG� VSLULWXDO� VRQJV�� VLQJLQJ� DQG� PDNLQJ�PHORG\�ZLWK�\RXU�KHDUW WR�WKH�/RUG����:KHQ�\RX
UH�ILOOHG�ZLWK�WKH�6SLULW�\RX�KDYH�D�KHDUW�WKDW�ZDQWV�WR�ZRUVKLS���$QG�PXVLF�LV�WKH�ODQ�JXDJH�RI� WKH�KHDUW�� �:KHQ� WKH�6SLULW�RI�*RG�ILOOV�\RXU�KHDUW��WKH�QDWXUDO�UHVSRQVH�RI�WKDW�KHDUW�LV�WR�VLQJ�DQG�ZRUVKLS�WKH�/RUG�
���63,5,7�),//('�:256+,3�$/:$<6�,192/9(6�27+(56
+H�VD\V���VSHDNLQJ�WR�RQH�DQRWKHU��DQG��EH�VXEMHFW�WR�RQH�DQRWKHU����+DYH�\RX� HYHU� KHDUG� VRPHRQH� VD\�� �,� GRQ
W� QHHG� FKXUFK�� � ,� FDQ� JR� RXW� LQ� WKH�ZRRGV�DQG�ZRUVKLS�*RG�DOO�E\�P\VHOI�"��%XW�WKH�%LEOH�VD\V�WKDW�ZRUVKLS�LQ�YROYHV�RWKHU�SHRSOH�LQ�WKH�ERG\�RI�&KULVW���<RX�KDYH�D�KHDUW�WR�ZRUVKLS�SHU�VRQDOO\��EXW�\RX�DOVR�ZDQW�WR�EH�D�SDUW�RI�D�ZRUVKLSSLQJ�FRPPXQLW\�



7+(�*2$/�2)�7+,6�&/$66�
7KH�JRDO�RI�WKLV�FODVV�LV�WR�HQFRXUDJH�\RX�WR�OLYH�D�OLIH�WKDW�KRQRXUV�\RXU�/RUG��:H�KRQRXU�+LP�E\�JLYLQJ�+LP�WKH�ZRUVKLS�GXH�+LV�QDPH��:H�UHDOO\�VWDQG�LQ�$:(�RI�+LP��+H�KDV�VDYHG�XV��UHGHHPHG�XV�DQG�FDOOHG�XV�+LV�RZQ��:H�ORYH�+LP��VR�LW�LV�QDWXUDO�IRU�D�FKLOG�RI�*RG�WR�GHVLUH�WR�ZRUVKLS�+LP�
:+$7�0$.(6�$%81'$17�/,)(�&+5,67,$1�)(//2:6+,3�$�3(23/(�2)�:256+,3"
8QGHUVWDQGLQJ�WKH�$ZDUHQHVV�RI�WKH�3RZHU�RI�*RG8QGHUVWDQGLQJ�WKH�:RUVKLSSLQJ�ZLWK�WKH�3HRSOH�RI�*RG8QGHUVWDQGLQJ�WKH�([SHULHQFLQJ�WKH�3UHVHQFH�RI�*RG$QG�QRZ����

���/HW
V�3OD\�WKH�*$0(�2)�/,)(�



81'(567$1',1*�7+(�$:$5(1(66�2)�7+(�32:(5�2)�*2'�
:RUVKLS��,QWLPDF\�ZLWK�*RG7KH�SRZHU�RI�*RG�LV�ZLWK�*RG�DQG�ZLWK�*RG�LV�ZKHUH�+LV�SHRSOH�GHVLUH�WR�EH��,Q�ZRUVKLS�RI�*RG�ZH�EHFRPH�DZDUH�RI�+LV�SUHVHQFH�DPRQJ�XV��+H�LV�ZLWK�+LV�SHRSOH�

7UXH�ZRUVKLS�VHHNV�QRWKLQJ�EXW�*RG��,W�LV�DOO�DERXW�*RG�IURP�WKH�EHJLQQLQJ�WR�WKH�HQG��7UXH�ZRU�VKLS�GRHV�QRW�VHHN�WKH�JLIWV��WKH�SRZHU�RU�WKH�DX�WKRULW\�RI�ZDONLQJ�ZLWK�*RG��LWV�IRFDO��LWV�HQG�LV�*RG��7R�EH�RQH�«�RQH�LQ�KHDUW��RQH�LQ�PLQG�DQG�RQH�LQ�SXUSRVH��:RUVKLS�LV�ORYH�UHVSRQGLQJ�WR�ORYH�
-RKQ�:LPEHU�ZDV�XVHG�RI�WKH�/RUG�WR�ZDNH�XS�WKH�FKXUFK�WR�ZRUVKLS��+H�VWDUWHG�WKH�9LQH\DUG�ZRUN�RXW�RI�D VHQVH�WR�FRPH�EDFN�WR�ZRUVKLS��7R�HQFRXQWHU�WKH�WUXH�*RG��

+HUH�DUH�VRPH�H[FHUSWV�RI�WKH�FRPPHQWV�KH�PDGH�DV�KH�DWWHPSWHG�WR�UHDOLJQ�WKH�FKXUFK�LQ�LWV�XQGHUVWDQGLQJ�RI�ZRUVKLS��6RPH�RI�KLV�VWDWHPHQWV�ULQJ�VR�WUXH�WR�WKH�VSLULW�RI�ZRUVKLSSHUV�HYHU\ZKHUH�
´:RUVKLS��WKH�DFW�RI�IUHHO\�JLYLQJ�ORYH�WR�*RG��IRUPV�DQG�LQIRUPV�HYHU\�DFWLYLW\�RI�WKH�&KULVWLDQ·V�OLIH��,W�LV�IRU�*RG�DORQH�DQG�QRW�MXVW�D�YHKLFOH�RI�SUHSDUDWLRQ�IRU�WKH�SDVWRU·V�VHUPRQ�µ
�$�UHVXOW�RI�RXU�ZRUVKLSSLQJ�DQG�EOHVVLQJ�*RG�LV�EHLQJ�EOHVVHG�E\�+LP��:H�GRQ·W�ZRUVKLS�*RG�LQ�RUGHU�WR�JHW�EOHVVHG��EXW�ZH�DUH�EOHVVHG�DV�ZH�ZRU�VKLS�+LP��+H�YLVLWV�+LV�SHRSOH�ZLWK�PDQLIHVWDWLRQV�RI�WKH�+RO\�6SLULW��7KXV�ZRUVKLS�KDV�D�WZRIROG�DVSHFW��FRPPXQLFDWLRQ�ZLWK�*RG WKURXJK�WKH�EDVLF�PHDQV�RI�VLQJLQJ�DQG�SUD\LQJ��DQG�FRPPXQLFDWLRQ�IURP�*RG�WKURXJK�WHDFKLQJ�DQG�SUHDFKLQJ�WKH�ZRUG��SURSKHF\��H[KRUWDWLRQ��HWF��:H�OLIW�+LP�XS�DQG�H[DOW�+LP��DQG�DV�D�UHVXOW�DUH�GUDZQ�LQWR�+LV�SUHVHQFH�ZKHUH�+H�VSHDNV�WR�XV���

'HILQLWLRQ�RI�:RUVKLS�
:RUVKLS�LV�WKH�DFW�RI�IUHHO\�JLYLQJ�ORYH�WR�*RG��,QGHHG��LQ�3VDOP������ZH�UHDG���,�ORYH�\RX��2�/RUG��P\�VWUHQJWK�� :RUVKLS�LV�DOVR�DQ�H[SUHVVLRQ�RI�DZH��VXEPLVVLRQ��DQG�UHVSHFW�WRZDUG�*RG���,I�ZH�GRQ·W�ZRUVKLS�*RG�ZH·OO�ZRUVKLS�VRPHWKLQJ�RU�VRPHRQH�HOVH��



)LYH�%DVLF�3KDVHV�LQ�WKH�+HDUW�RI�D�7UXH�:RUVKLSSHU
1RW�RQO\�LV�LW�KHOSIXO�WR�XQGHUVWDQG�ZK\�DQG�KRZ�ZH�ZRUVKLS�*RG��LW�LV�DOVR KHOSIXO�WR�XQGHUVWDQG�ZKDW�KDSSHQV�ZKHQ�ZH�ZRUVKLS�*RG��.HHS�LQ�PLQG�WKDW�DV�ZH�SDVV�WKURXJK�WKHVH�SKDVHV�ZH�DUH�KHDGHG�WRZDUG�RQH�JRDO��LQWLPDF\�ZLWK�*RG��

)LUVW�3KDVH��LV�WKH�FDOO�WR�ZRUVKLS��ZKLFK�LV�D�PHVVDJH�GLUHFWHG�WRZDUG�WKH�SHRSOH�RU�WRZDUG�*RG� ,W�LV�DQ�LQYLWDWLRQ�WR�ZRUVKLS��
6HFRQG�3KDVH��LV�WKH�HQJDJHPHQW��ZKLFK�LV�WKH�HOHFWULI\LQJ�G\QDPLF�RI�FRQ�QHFWLRQ�WR�*RG�DQG�WR�HDFK�RWKHU��([SUHVVLRQV�RI�ORYH��DGRUDWLRQ��SUDLVH��MX�ELODWLRQ��LQWHUFHVVLRQ��SHWLWLRQ�² DOO�RI�WKH�G\QDPLFV�RI�SUD\HU�DUH�LQWHUORFNHG�ZLWK�ZRUVKLS�² FRPH�IRUWK�IURP�RQH·V�KHDUW��
7KLUG�3KDVH��LV�WKH�H[SUHVVLRQ�$V�ZH�PRYH�IXUWKHU�LQ�WKH�HQJDJHPHQW�SKDVH��ZH�PRYH�PRUH�DQG�PRUH�LQWR�ORYLQJ�DQG�LQWLPDWH�ODQJXDJH��%HLQJ�LQ�*RG·V�SUHVHQFH�H[FLWHV�RXU�KHDUWV�DQG�PLQGV�DQG�ZH�ZDQW�WR�SUDLVH�+LP�IRU�WKH�GHHGV�+H�KDV�GRQH��IRU�KRZ�+H�KDV�PRYHG�LQ�KLVWRU\��IRU�+LV�FKDUDFWHU�DQG�DWWULEXWHV��

7KLV�SKDVH�LQ�ZKLFK�ZH�KDYH�EHHQ�DZDNHQHG�WR�+LV�SUHVHQFH�LV�FDOOHG�H[SUHVVLRQ��3K\VLFDO�DQG�HPRWLRQDO�H[SUHVVLRQ�LQ�ZRUVKLS�FDQ�UHVXOW�LQ�ERG\�PRYHPHQW��7KLV�LV�DQ�DSSURSULDWH�UHVSRQVH�WR�*RG�LI�WKH�FKXUFK�LV�RQ�WKDW�FUHVW��,I�ZH�GR�QRW�H[DOW�*RG�LQ�RXU�SULYDWH�OLYHV��MXELODWLRQ�EHFRPHV�D�SKRQ\�H[HUFLVH�LQ�FRUSRUDWH�ZRUVKLS��
)RXUWK�3KDVH��LV�WKH�YLVLWDWLRQ��([SUHVVLRQ�WKHQ�PRYHV�WR�D�]HQLWK��D�FOL�PDFWLF�SRLQW��9LVLWDWLRQ��WKH�DOPLJKW\�*RG�YLVLWV�+LV�SHRSOH��+LV�YLVLWDWLRQ�LV�D�E\�SURGXFW�RI�ZRUVKLS��:H�GRQ·W�ZRUVKLS�LQ�RUGHU�WR�JDLQ�+LV�SUHVHQFH��+H�LV�ZRUWK\�WR�EH�ZRUVKLSSHG�ZKHWKHU�RU�QRW�+H�YLVLWV�XV��%XW�*RG��GZHOOV�LQ�WKH�SUDLVHV�RI�+LV�SHRSOH���6R�ZH�VKRXOG�DOZD\V�FRPH�WR�ZRUVKLS�SUHSDUHG�IRU�DQ�DXGLHQFH�ZLWK�WKH�.LQJ��
)LIWK�SKDVH��RI�ZRUVKLS�LV�WKH�JLYLQJ�RI�VXEVWDQFH��7KH�FKXUFK�NQRZV�VR�OLW�WOH�DERXW�JLYLQJ��\HW�WKH�%LEOH�H[KRUWV�XV�WR�JLYH�WR�*RG��,W�LV�VR�VDG�WR�VHH�SHRSOH�SUHSDULQJ�IRU�PLQLVWU\�ZKR�GRQ·W�NQRZ�KRZ�WR�JLYH��7KDW�LV�OLNH�DQ�DWKOHWH�HQWHULQJ�D�UDFH��\HW�KH�GRHVQ·W�NQRZ�KRZ�WR�UXQ��,I�ZH�KDYHQ·W�OHDUQHG�WR�JLYH�PRQH\��WLPH��HQHUJ\��ZH�KDYHQ·W�OHDUQHG�DQ\WKLQJ��0LQLVWU\�LV�D�OLIH�RI�JLYLQJ��

$ZDUHQHVV�RI�WKH�SRZHU�RI�WKH�/RUG�LV�WKH�EHJLQQLQJ�RI�DQ�HQFRXQWHU�ZLWK�WKH�+LP��,I�\RX�FRPH�H[SHFWLQJ�WR�PHHW�*RG��+H�ZDQWV�WR�IXOILOO�WKH�GH�VLUHV�RI�\RXU�KHDUW��:H�KDYH�EHHQ�JLYHQ�WKH�SULYLOHJH�WR�KRQRXU�DQG�ORYH�WKH�.LQJ�RI�NLQJV�DQG�WKH�/RUG�RI�ORUGV��:H�FDQ�H[SHULHQFH�*RG�«�RXU�&UHDWRU��&RXOG�WKHUH�EH�VRPHWKLQJ�RI�JUHDWHU�YDOXH"�&RXOG�WKHUH�EH�VRPHWKLQJ�HOVH�WKDW�VKRXOG�WDNH�XS�RXU�WLPH�DQG HQHUJ\"�
7KH�/RUG�*RG�$OPLJKW\��+H�DORQH�LV�ZRUWK\�WR�EH�SUDLVHG��KRQRXUHG�DQG�H[�DOWHG�



81'(567$1',1*��:256+,3�:,7+�7+(�3(23/(�2)�*2'�
�2K��PDJQLI\�WKH�/RUG�ZLWK�PH��DQG�OHW�XV�H[DOW�+LV�QDPH�WRJHWKHU���3VDOP������

�0DJQLI\�WKH�/RUG�ZLWK�PH���� 7KH�LGHD�LV�WKDW�,�DP�PDJQLI\LQJ�WKH�/RUG�DO�UHDG\��DQG�WKHQ�,�FRPH�WRJHWKHU�ZLWK�RWKHUV�ZKR�PDJQLI\�WKH�/RUG�ZLWK�PH��DQG�ZH�H[DOW�+LV�QDPH�WRJHWKHU���2XU�SXEOLF�ZRUVKLS�LV�DOZD\V�DQ�RXW�JURZWK�RI�RXU�SULYDWH�ZRUVKLS��,I�\RX
UH�QRW�KDYLQJ�D�PHDQLQJIXO�SHUVRQDO�ZRUVKLS�OLIH��WKHQ�\RX
UH�QRW�JRLQJ�WR�JHW�PXFK�RXW�RI ZRUVKLS�DW�FKXUFK���%XW�LI�\RX
UH�FRPPXQLQJ�ZLWK�*RG�LQ�GDLO\�SHUVRQDO�ZRUVKLS��WKHQ�\RX
OO�QRW�RQO\�HQMR\�ZRUVKLSSLQJ�ZLWK�WKH FKXUFK��\RX
OO�ORQJ�IRU�LW�DQG�VHHN�LW�RXW�
6R��OHW
V�WDON�DERXW�KRZ�WR�JHW�WKH�PRVW�RXW�RI�\RXU�ZRUVKLS�WLPHV�ZLWK�WKH�FKXUFK��DQG�WKHQ�,�ZDQW�WR�VD\�VRPHWKLQJ�DERXW�WKH�ZD\�ZH�ZRUVKLS�DW�$EXQGDQW�/LIH��

+2:�72�*(7�7+(�0267�)520�:256+,3�:,7+�7+(�&+85& +
�$QG�GR�QRW�EH�GUXQN�ZLWK�ZLQH��LQ�ZKLFK�LV�GLVVLSDWLRQ��EXW�EH�ILOOHG�ZLWK�WKH�6SLULW�� VSHDNLQJ� WR� RQH� DQRWKHU� LQ� SVDOPV� DQG K\PQV� DQG� VSLULWXDO� VRQJV��VLQJLQJ�DQG�PDNLQJ�PHORG\� LQ�\RXU�KHDUW� WR� WKH�/RUG��JLYLQJ�WKDQNV�DOZD\V�IRU�DOO�WKLQJV�WR�*RG�WKH�)DWKHU�LQ�WKH�QDPH�RI�RXU�/RUG�-HVXV�&KULVW��VXEPLW�WLQJ�WR�RQH�DQRWKHU�LQ�WKH�IHDU�RI�*RG�� �(SKHVLDQV���������

7+5((�(/(0(176�2)�:256+,3
���7KH�&HOHEUDWLRQ�RI�:RUVKLS
3HRSOH ZKR� WKLQN� WKDW� ZRUVKLS� LV� VXSSRVHG�WR�EH�VDG�DQG�PRXUQIXO�PXVW�QRW�EH�6SLULW�ILOOHG�EHFDXVH�WKH�%LEOH�VD\V�WKDW��WKH�IUXLW�RI�WKH�6SLULW�LV���MR\�� �*DODWLDQV��������$QG�ZKHQ�3DXO�GHVFULEHV� WKH�6SLULW�ILOOHG�&KULVWLDQ��KH�GHVFULEHV� VRPHRQH� ZKR
V� MR\RXV�� VRPHRQH�ZKR�VLQJV�DQG�PDNHV�PHORG\�LQ�WKHLU�KHDUW���$QG� WKH\
UH� QRW� VLQJLQJ� WKH� EOXHV�� � 7KH\
UH�VLQJLQJ�VRQJV�RI�SUDLVH�DQG�VRQJV�RI�MR\��EH�FDXVH� ZRUVKLS� LV� D� FHOHEUDWLRQ�ZKHQ� \RX
UH�ILOOHG�ZLWK�WKH�6SLULW�
�:RUVKLS�WKH�/RUG�ZLWK�JODGQHVV��FRPH�EHIRUH�+LP�ZLWK�MR\IXO VRQJV����3VDOP�������1,9�
�/HW� WKHP� SUDLVH� +LV� QDPH� ZLWK� GDQFLQJ� DQG� PDNH� PXVLF� WR� +LP� ZLWK� WDPERXULQH� DQG�KDUS����3VDOP������ 1,9�
�&ODS�\RXU�KDQGV��DOO�\RX�QDWLRQV��VKRXW�WR�*RG�ZLWK�FULHV�RI�MR\�� �3VDOP������1,9�



���7KH�6RXQGV�RI�:RUVKLS
3DXO�VD\V�WKDW�ZKHQ�6SLULW�ILOOHG�EHOLHYHUV�ZRUVKLS�ZLWK�RWKHU�&KULV�WLDQV�LQ�FKXUFK��WKDW�WKH\��>VSHDN@�WR�RQH�DQRWKHU�LQ�SVDOPV�DQG�K\PQV�DQG�VSLULWXDO�VRQJV��VLQJLQJ�DQG�PDNLQJ�PHORG\�LQ�>WKHLU@ KHDUWV�WR�WKH�/RUG�� $�6SLULW�ILOOHG�&KULVWLDQ�ZRUVKLS�VHUYLFH�KDV�VRXQGV�LQ�LW��PXVLFDO�VRXQGV���,Q�IDFW��FKXUFK�ZRUVKLS�KDV�WKUHH�NLQGV�RI�PXVLF�LQ�LW�
7+5((�.,1'6�2)�086,&�,1�&+85&+

���&21*5(*$7,21$/�086,&
����VSHDNLQJ�WR�RQH�DQRWKHU�LQ�SVDOPV��K\PQV�DQG�VSLULWXDO�VRQJV����
���3VDOPV�� 7KH\�KDG�VHW�WKH�6FULSWXUHV��WKH�3VDOPV��WR�PXVLF��$QG�ZH�VWLOO�KDYH�ZKDW�ZH�FDOO�VFULSWXUH�VRQJV��$Q\�VRQJ�WKDW
V�6FULSWXUH�VHW�WR�PXVLF�LV�DSSURSULDWH�IRU�ZRUVKLS��
���+\PQV�� $Q\�VRQJ�WKDW�LV�ZULWWHQ�WR�JORULI\�*RG�LV�DSSURSULDWH�WR�XVH�LQ�FKXUFK��ZKHWKHU�LW
V�D�FRQWHPSRUDU\�VRQJ�OLNH��<RX�$UH�0\�$OO�,Q�$OO��RU�D�FODVVLF� OLNH� �-R\IXO�� -R\IXO��:H� $GRUH� 7KHH��� VR� ORQJ� DV� LW
V� VRXQG� GRFWUL�QDOO\�
��� 6SLULWXDO� 6RQJV� � 7KHVH� ZHUH� VSRQWDQHRXV� VRQJV� WKDW� URVH� RXW� RI� WKH�VSLULW�DV�RQH�ZRXOG�VLQJ�WR�WKH�/RUG���,Q�RWKHU�ZRUGV��WKH\�ZHUH�VRQJV�ZKLFK�VSRNH��QRW�WR�WKH�KHDG��EXW�WR�WKH�KHDUW�� �7KH�3VDOPV�DQG�K\PQV�WRXFK�D�SHUVRQ�RQ�DQ�LQWHOOHFWXDO�OHYHO��EXW�VSLULWXDO�VRQJV�WRXFK�WKH�VSLULW�RI�D�SHU�VRQ���$QG�WKLV�LV�ZKDW�RXU�SUDLVH�DQG�ZRUVKLS�FKRUXVHV�DUH�

127(�� ,I� \RX� JUHZ� XS� LQ� FKXUFK� \RX� SUREDEO\� KDYH� VRPH� ZRUVKLS�VRQJV�WKDW�DUH�YHU\�GHDU�WR�\RXU�KHDUW�EHFDXVH�WKH\�UHPLQG�\RX�RI�NH\�SHR�SOH��SODFHV�RU�HYHQWV�LQ�\RXU�OLIH���%XW�ZH�QHHG�WR�EH�FDUHIXO�QRW�WR�IDOO�LQWR�WKH� WUDS� RI� WKLQNLQJ� WKDW� WKRVH� VRQJV� DQG� WKH� NLQG� RI�PXVLF� ZH� JUHZ� XS�KHDULQJ� LQ� FKXUFK� DUH� PRUH� VDFUHG� DQG� PRUH� ZRUVKLSIXO� WKDQ� DQ\� RWKHU�VW\OH���7KH\�PD\�UHDOO\�PRYH�\RX�SHUVRQDOO\��EXW�WKH�IDFW�LV�WKDW�ZKDW�PDNHV�D�VRQJ�VDFUHG�LV�QRW�WKH�PXVLF�RU�WKH�PHPRULHV��EXW�WKH�PHVVDJH���0XVLF�LV�MXVW�UK\WKP�DQG�SLWFK��WKDW
V�DOO���,W
V�QRW�WKH�PXVLF�RU�WKH�VW\OH��EXW�WKH�O\U�LFV�WKDW�PDNH�D�VRQJ�VDFUHG�DQG�ZRUVKLSIXO�



���92&$/�086,&
:KHQ�D�SHUVRQ�LV�ILOOHG�ZLWK�WKH�+RO\�6SLULW��WKDW�SHUVRQ�ZLOO�EH�MR\IXO��DQG�WKH�PRVW�QDWXUDO�WKLQJ�LQ�WKH�ZRUOG�IRU�D�KXPDQ�EHLQJ�WR�GR�ZKHQ�KH�RU�VKH�LV�ILOOHG�ZLWK�MR\�LV�WR�VLQJ���7KH�%LEOH�WDONV�DERXW�VLQJLQJ�RU�VRQJV�����WLPHV��7KHUH
V�QR�ZD\�DURXQG�LW��WKH�:RUG�RI�*RG�VD\V�WKDW�D�ZRUVKLSIXO�&KULVWLDQ�LV�D�VLQJLQJ�&KULVWLDQ�

����ZLWK�VLQJLQJ�OLSV�P\�PRXWK�ZLOO�SUDLVH�<RX���%HFDXVH�<RX�DUH�P\�KHOS��,�VLQJ�LQ�WKH�VKDGRZ�RI�<RXU�ZLQJV�� �3VDOP��������1,9�
���,167580(17$/�086,&

7KH�ZRUG��3VDOP��FRPHV�IURP�WKLV�ZRUG�� D��SVDOP��LV�D�VRQJ�DFFRPSD�QLHG�E\�WKH�SOXFNLQJ�RI�D�PXVLFDO�LQVWUXPHQW���$QG�VR��LW
V�DSSURSULDWH�WR�KDYH�DOO�NLQGV�RI�LQVWUXPHQWV�SOD\HG�LQ�ZRUVKLS�
���7KH�6LQFHULW\�RI�:RUVKLS
3DXO�VD\V�WKDW�WKH�VRXQGV�ZH�PDNH�LQ�ZRUVKLS�� WKH�FRQJUHJDWLRQDO�PXVLF��WKH�YRFDO�PXVLF��DQG�WKH�LQVWUXPHQWDO�PXVLF�� DUH�WR�EH�PDGH��LQ�\RXU�KHDUW�WR�WKH�/RUG��

7:2�&21',7,216�)25�086,&$/�35$,6(
���,7
6�72�%(�)520�7+(�+($57�

7KHUH
V�DQ�RXWHU�GHPRQVWUDWLRQ��\RX
UH�GLVSOD\�LQJ�DQG�H[SUHVVLQJ�JODGQHVV�DQG�MR\�ZLWK�PXVLF���%XW�DV�\RX�GR�WKDW��WKHUH
V�DQ�LQQHU�PRWLYDWLRQ�� \RX�GR�LW��LQ�\RXU�KHDUW���RU�EHWWHU���IURP \RXU�KHDUW��RU��ZLWK\RXU�KHDUW����,Q�RWKHU�ZRUGV��LW
V�QRW�MXVW�VLQJLQJ�IURP�WKH�OLSV�RXW�RU�SOD\LQJ�IURP�WKH�ILQJHUV�RXW��EXW�IURP�WKH�KHDUW�RXW�
���,7
6�72�%(�72�7+(�/25'�
<RX
YH�JRW�LW�ZURQJ�LI�\RX�WKLQN�WKDW�WKH�SHRSOH�RQ�WKH�SODWIRUP�DW�FKXUFK�DUH�WKH�SHUIRUPHUV�DQG�WKH�SHRSOH�LQ�WKH�SHZV�DUH�WKH�DXGLHQFH���7KH�WUXWK�LV�WKDW�ZH
UH�DOO�WKH�SHUIRUPHUV�DQG�*RG�LV�WKH�DXGLHQFH���2XU�SUDLVH�DQG�ZRUVKLS�LV�WR�WKH�/RUG�
:KHQ�ZH�VLQJ�LQ�FKXUFK��ZH
UH�QRW�VLQJLQJ�WR�RQH�DQRWKHU���:H
UH�QRW�SHU�IRUPLQJ�IRU�RWKHU�SHRSOH
V�HQWHUWDLQPHQW�RU�DSSURYDO��:H
UH�VLQJLQJ�WR�*RG��SOD\LQJ�WR�*RG��OLIWLQJ�RXU�KDQGV�RU�FODSSLQJ�RU�ZKDWHYHU�ZH
UH�GRLQJ�LQ�ZRU�VKLS�WR�*RG�WR�EOHVV�DQG�SOHDVH�DQG�KRQRXU�+LP���7KDW
V�ZK\�LW
V�FDOOHG�WKH�VDFULILFH�RI�SUDLVH�
����OHW�XV�FRQWLQXDOO\�RIIHU�WKH�VDFULILFH�RI�SUDLVH�WR�*RG��WKDW�LV��WKH�IUXLW�RI�OLSV��JLYLQJ�WKDQNV�WR�+LV�QDPH�� �+HEUHZV�������



)285�5($/,7,(6�2)�&25325$7(�:256+,3
���7KHUH
V�D�WHQVLRQ�EHWZHHQ�WKH�LQGLYLGXDO�DQG�WKH�JURXS�
,Q�D�FKXUFK�ZRUVKLS�WLPH��ZH�ZRUVKLS�DV�LQGLYLGXDOV�RQ�WKH�RQH�KDQG��EXW�RQ�WKH�RWKHU�KDQG�ZH�DOVR�ZRUVKLS�DV�D�SDUW�RI�D�FROOHFWLYH���$V�DQ�LQGLYLG�XDO��,�ZDQW�WR�KDYH�D�PHDQLQJIXO�SHUVRQDO�H[SHULHQFH�ZLWK�*RG�LQ�ZRUVKLS��EHFDXVH�ZK\�ZRUVKLS�ZLWK�RWKHU�&KULVWLDQV�LI�LW�GRHVQ
W�GR�DQ\WKLQJ�IRU�PH�SHUVRQDOO\"��%XW�DW�WKH�VDPH�WLPH�,�FDQ
W�DQG�VKRXOGQ
W�LPSRVH�RXU�P\�WDVWHV�DQG�SUHIHUHQFHV�LQ�ZRUVKLS�RQ�HYHU\RQH�HOVH�VR�WKDW�WKH\�DOO�KDYH�WR�ZRUVKLS�P\�ZD\���,W
V�D�WHQVLRQ�
���7KH�RQO\�ZD\�LW�FDQ�ZRUN�LV�LI�WKHUH
V�PXWXDO�VXEPLV VLRQ�
3DXO�VD\V�WKHUH�PXVW�EH�D��VXEPLWWLQJ�WR�RQH�DQRWKHU�LQ�WKH�IHDU�RI�*RG�� 7KH�*UHHN�ZRUG�IRU��VXEPLW��LV�D�PLOLWDU\�WHUP���,W�PHDQV��WR�UDQN�XQGHU����,W�PHDQV�WKDW�\RX�SODFH�\RXUVHOI�LQ�D�UDQN�XQGHU�RWKHUV��<RX�PDNH�HYHU\RQH�HOVH�D�JHQHUDO��DQG�\RXUVHOI�D�SULYDWH���,Q�RWKHU�ZRUGV��\RX�FRQVLGHU�RWKHUV�DV�PRUH�LPSRUWDQW�WKDQ�\RXUVHOI���,Q�IDFW��WKH�&RQWHPSRUDU\�(QJOLVK�9HU�VLRQ�WUDQVODWHV�WKLV�YHUVH���+RQRXU�&KULVW�DQG�SXW�RWKHUV�ILUVW��
�'R�QRWKLQJ�IURP�VHOILVKQHVV�RU�HPSW\�FRQFHLW��EXW�ZLWK�KXPLOLW\�RI�PLQG�OHW�HDFK�RI�\RX�UHJDUG�RQH�DQRWKHU�DV�PRUH�LPSRUWDQW�WKDQ�KLPVHOI��GR�QRW�PHUHO\�ORRN�RXW�IRU�\RXU�RZQ�SHUVRQDO�LQWHUHVWV��EXW�DOVR�IRU�WKH�LQWHUHVWV�RI�RWKHUV�� �3KLOLSSLDQV�������1$69�
���)LUVW�SULRULW\�LQ�D�6SLULW�ILOOHG�ZRUVKLS�VHUYLFH�LV HGLILFDWLRQ�
:KDW�LW�PHDQV�WR�EH�6SLULW�ILOOHG�LV�WKDW�VHOI�KDV�EHHQ�FUXFLILHG�DQG�RWKHUV�FRPH�ILUVW���6R��PRUH�LPSRUWDQW�WKDQ JHWWLQJ�D�EOHVVLQJ�LV�EHLQJ�D�EOHVVLQJ�WR�RWKHUV��,�ZDQW�WR�H[SHULHQFH�*RG�P\VHOI�LQ�ZRUVKLS��EXW�LW�PHDQV�PRUH�WR�PH�WKDW�\RX�H[SHULHQFH�*RG�LQ�ZRUVKLS���$QG�,�GRQ
W�ZDQW�WR�GR�DQ\WKLQJ�WKDW�ZRXOG�KLQGHU�WKDW���,Q�IDFW��,�ZDQW�WR�VHHN�\RXU�JRRG���,�ZDQW�WR�EXLOG�\RX�XS�
�:KHQ�\RX�PHHW�WR�ZRUVKLS��\RX�PXVW�GR�HYHU\WKLQJ�IRU�WKH�JRRG�RI�HYHU\RQH�WKHUH�� ��&RU�������&(9�
���)OH[LELOLW\�LV�DQ�DEVROXWH�PXVW�

:KHQ�,
P�KDYLQJ�P\�SHUVRQDO�ZRUVKLS�WLPH��,�FDQ�WRWDOO\�IRFXV�RQ�GR�LQJ�DOO�WKRVH�WKLQJV�WKDW�,�HQMR\�DQG�WKDW�EXLOG�PH�XS�LQ�P\�IHOORZVKLS�ZLWK�*RG���%XW�ZKHQ�,�MRLQ�ZLWK�RWKHU�&KULVWLDQV�IRU�D�JURXS�ZRUVKLS�WLPH��,�JR�LQWR�LW�XQGHUVWDQGLQJ�WKDW�LW
V�QRW�DOO�DERXW�PH��LW
V�DOO�DERXW�RWKHUV�DQG�GR�LQJ�HYHU\WKLQJ�IRU�WKH�JRRG�RI�HYHU\RQH�WKHUH�DQG�QRW�MXVW�P\VHOI���6R��REYL�RXVO\��,
P�JRLQJ�WR�KDYH�WR�EH�ZLOOLQJ�WR�EHQG�DQG�EH�IOH[LEOH�ZKHQ�LW�FRPHV�WR�PXVLFDO�VW\OHV�DQG�RUGHU�RI�VHUYLFH�DQG�WKH�NLQG RI�%LEOH�WUDQVODWLRQV�WKDW�DUH�XVHG�DQG�WKLQJV�OLNH�WKDW��EHFDXVH��DJDLQ��LW
V�DOO�DERXW�WKH�ZKROH�ERG\�RI�ZRUVKLSSHUV�DQG�QRW�MXVW�PH�DV�DQ�LQGLYLGXDO�ZRUVKLSSHU�



7KLV�LV�WKH�UHDVRQ�ZH�GR�QRW�SUDFWLFH�WKH�JLIW�RI�WRQJXHV�LQ�WKH�FRUSR�UDWH�ZRUVKLS�VHUYLFHV��3HRSOH�VSHDNLQJ�LQ�WRQJXHV�GR�QRW�XQGHUVWDQG�ZKDW�WKH\�DUH�VD\LQJ�QRU�GR�WKRVH�DURXQG�WKHP�XQOHVV�WKH\�KDYH�WKH�JLIW�RI�LQWHU�SUHWDWLRQ��2IWHQ�WKLV�MXVW�FRQIXVHV�YLVLWRUV�DQG�&KULVWLDQV�DOLNH��:H�UHFRJ�QL]H�WKH�JLIW�RI�WRQJXHV�EXW�DVN�SHRSOH�WR�VSHDN�DW�WKHLU�SULYDWH�KRPHV�ZKHUH�WKH\�DUH�DORQH�ZLWK�WKH�/RUG�
7KH�JLIW�RI�WRQJXHV�FDQ�EH�FRPSDUHG�WR�D�PDUULDJH��7KHUH�DUH�PDQ\�WKLQJV�ZH�FDQ�GR�DV�PDUULHG�FRXSOHV�EXW�VRPH�WKLQJV�HYHQ�WKRXJK�WKH\�ZRXOG�QRW�EH�LQDSSURSULDWH�LQ�D�SULYDWH�VHWWOLQJ�FDQ�EH�YHU\�LQDSSURSULDWH�LI�SUDFWLFHG�SXEOLFO\��7KHUH�DUH�VRPH�H[SHULHQFHV�WKH�/RUG�JLYHV +LV�FKLOGUHQ�WKDW�GR�QRW�KDYH�WR�EH�SUDFWLFHG�LQ�SXEOLF�DQG�SXVKHG�WR�WKH�IRUHIURQW��
:+$7�:(�.12:�:256+,3�'2(6

���:256+,3�5($&+(6�7+(�81&+85&+('
�,I�DQ�XQVDYHG�SHUVRQ���FRPHV�WR�FKXUFK�DQG�KHDUV�\RX�DOO�WDONLQJ�LQ�RWKHU�ODQJXDJHV��KH�LV�OLNHO\�WR�WKLQN�\RX�DUH�FUD]\���%XW�LI�\RX�SURSKHV\��SUHDFKLQJ�*RG
V�:RUG��>HYHQ�WKRXJK�VXFK�SUHDFKLQJ�LV�PRVWO\�IRU�EHOLHYHUV@�����DOO�WKHVH�VHUPRQV�ZLOO�FRQYLQFH�KLP�RI�WKH�IDFW�WKDW�KH�LV�D�VLQQHU��DQG�KLV�FRQVFLHQFH�ZLOO�EH�SULFNHG�E\�HYHU\WKLQJ�KH�KHDUV���$V�KH�OLVWHQV��KLV�VHFUHW�WKRXJKWV�ZLOO�EH�ODLG�EDUH�DQG�KH�ZLOO�IDOO�GRZQ�RQ�KLV�NQHHV�DQG�ZRUVKLS�*RG��GHFODULQJ�WKDW�*RG�LV�UHDOO\�WKHUH�DPRQJ�\RX�������&RULQWKLDQV����������/LYLQJ�%LEOH�

,Q�RWKHU�ZRUGV��EH�FDUHIXO�KRZ�WKH�ZRUVKLS�VHUYLFH�LPSDFWV�XQEHOLHYHUV�LQ�DWWHQGDQFH���,I�ZH�GR�LW�ULJKW��RXU�ZRUVKLS�FDQ�DFWXDOO\�UHDFK�XQFKXUFKHG�SHRSOH�ZKHQ�WKH\�VHH�WKDW�*RG�LV�UHDOO\�WKHUH�DPRQJ�XV���1RZ��ZRUVKLS�LV�SULPDULO\�IRU�EHOLHYHUV��QR�GRXEW�DERXW�LW���,Q�IDFW��RQO\�EHOLHYHUV�FDQ�WUXO\�ZRUVKLS���%XW�XQEHOLHYHUV�DUH�QHYHUWKHOHVV�DWWUDFWHG�DQG�LQWULJXHG�E\�ZRU�VKLS��HVSHFLDOO\�WKRVH�ZKR�DUH�VHHNLQJ�PRUH�PHDQLQJ�LQ�OLIH�
7KDW
V�ZK\�ZH�GRQ
W�SRLQW�RXW�RXU�YLVLWRUV�RU�DVN�WKHP�WR�JLYH�PRQH\�WR�WKH�RIIHULQJ��ZK\�ZH��GUHVV�GRZQ��LQ�WKH�HDUO\�VHUYLFH��ZK\�ZH�XVH�WKH�NLQG�RI�PXVLF�ZH�GR��DQG�GRQ
W�KDYH�D�ORW�RI�KHDY\ GRFWULQDO�VHUPRQV�RU�JR�YHUVH�E\�YHUVH�WKURXJK�ERRNV�RI�WKH�%LEOH�RQ�6XQGD\�PRUQLQJV�

���:256+,3�,6�+2:�0267�3(23/(�(17(5�7+(�&+85&+
:KHQ�WKH�DYHUDJH�XQFKXUFKHG�SHUVRQ�GHFLGHV�WR�FKHFN�RXW�RXU�FKXUFK��WKH�RYHUZKHOPLQJ�PDMRULW\�FRPH�WR�D�ZRUVKLS�VHUYLFH� 9HU\�IHZ�FRPH�WR�6XQGD\�6FKRRO�RU�VRPH�RWKHU�PLQLVWU\�RI�RXU�FKXUFK�ILUVW�DQG�WKHQ�VWD\�IRU�WKH�ZRU�VKLS�WLPH���7KH\�FRPH�WR�WKH�ZRUVKLS��DQG�RIWHQ�WKDW
V�WKH�RQO\�WKLQJ�WKH\�FRPH�WR�IRU�DZKLOH��DQG�ODWHU�WKH\�ZLOO�FKHFN�RXW�D�6XQGD\�6FKRRO�FODVV�
%DUQD�5HVHDUFK�IRXQG�WKDW�����RI�DOO�XQFKXUFKHG�&DQDGLDQV�DUH�PRVW�OLNHO\�WR�EHFRPH�LQYROYHG�LQ�D�FKXUFK�WKURXJK�WKH�6XQGD\�ZRUVKLS�VHUYLFH��



���:256+,3�&$1�%(�$1�2%67$&/(�)25�7+(�81&+85&+('
:KLOH� WKH�ZRUVKLS�VHUYLFH� LV� WKH�QXPEHU�RQH� WKLQJ� WKDW�DWWUDFWV�SHRSOH� WR�FKXUFK��LW�FDQ�DOVR�EH�WKH�QXPEHU�RQH�REVWDFOH���7KH�WRS�ILYH�UHDVRQV�ZK\�PRVW�SHRSOH�GRQ
W�DWWHQG�FKXUFK�DUH����&KXUFKHV�DUH�DOZD\V�DVNLQJ�IRU�PRQH\����&KXUFK�VHUYLFHV�DUH�ERULQJ�DQG�OLIHOHVV����&KXUFK�VHUYLFHV�DUH�SUHGLFWDEOH�DQG�UHSHWLWLYH����6HUPRQV�DUH�LUUHOHYDQW�WR�GDLO\�OLIH�DV�LW
V�OLYHG�LQ�WKH�UHDO�ZRUOG����7KH�SDVWRU�PDNHV�PH�IHHO�JXLOW\�DQG�LJQRUDQW��VR�,�OHDYH�IHHOLQJ�ZRUVH�WKHQ�ZKHQ�,�FDPH�
���:256+,3�,6�2)7(1�7+(�'(&,',1*�)$&725�)25�&+226,1*�$�&+85&+

,W�XVHG�WR�EH�WKDW�SHRSOH�FKRVH�D�FKXUFK�EDVHG�RQ�LWV�SUR[LPLW\�WR�WKHLU�KRPHV�DQG�LWV�GHQRPLQDWLRQDO�DIILOLDWLRQ���7RGD\��QHLWKHU�GLVWDQFH�QRU�GRF�WULQH�PDWWHU�ZKHQ�SHRSOH�FKRRVH�D�FKXUFK���7KH�QXPEHU�RQH�GHFLGLQJ�IDFWRU�LV�WKH�ZRUVKLS��DQG�WKH�TXDOLW\�RI�PLQLVWU\�LV�VHFRQG� $QG��SDUWLFXODUO\��LW
V�WKH�VW\OH�RI�ZRUVKLS���3HRSOH�DUH�QRW�RQO\�ORRNLQJ�IRU�D�FKXUFK�WKDW�KDV�JUHDW�ZRUVKLS��EXW�JUHDW�ZRUVKLS�LQ�WKH�VW\OH�WKDW�PRVW�DSSHDOV�WR�WKHP�
�,�EHFRPH�DOO�WKLQJV�WR�DOO�PHQ��WKDW�,�PD\�VDYH�VRPH�RI�WKHP�E\�DQ\�PHDQV�SRVVLEOH�� ���&RULQWKLDQV������7(9�
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"'RQ
W�GULQN�WRR�PXFK�ZLQH��IRU�PDQ\�HYLOV�OLH�DORQJ�WKDW�SDWK��EH�ILOOHGLQVWHDG�ZLWK�WKH�+RO\�6SLULW��DQG�FRQWUROOHG�E\�+LP��� �(SKHVLDQV������/%�

([SHULHQFLQJ�WKH�3UHVHQFH�RI�WKH�/RUG�LV�IRXQG�LQ� WKH�ILOOLQJ�RI�+LV�6SLULW
:KHQ�ZH�WDON�DERXW�EHLQJ�6SLULW�ILOOHG��WKH�ILUVW�WKLQJ�ZH�QHHG�WR�XQ�GHUVWDQG�LV�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�LQGZHOOLQJ�RI�WKH�+RO\�6SLULW�DQG�WKH�ILOOLQJ�RI�WKH�+RO\�6SLULW�

���7+(�+2/<�63,5,7�,1':(//6�(9(5<�&+5,67,$1
�-HVXV�VKRXWHG�WR�WKH�FURZGV��
,I�DQ\RQH�LV�WKLUVW\��OHW�KLP�FRPH�WR�0H�DQG�GULQN���)RU�WKH�6FULSWXUHV�GHFODUH�WKDW�ULYHUV�RI�OLYLQJ�ZDWHU�VKDOO�IORZ�IURP�WKH�LQPRVW�EHLQJ�RI�DQ\RQH�ZKR�EHOLHYHV�LQ�0H�
���+H�ZDV�VSHDNLQJ�RI�WKH�+RO\ 6SLULW� ZKR�ZRXOG�EH�JLYHQ�WR�HYHU\RQH�EHOLHYLQJ�LQ�+LP�������-RKQ���������/LYLQJ�%LEOH�
7R�ZKRP�GLG�-HVXV�VD\�WKH�+RO\�6SLULW�ZRXOG�EH�JLYHQ"�7R�HYHU\RQH�EH�OLHYLQJ�LQ�+LP���6R�ZKDW�KDSSHQV�ZKHQHYHU�DQ\�SHUVRQ�EHOLHYHV�LQ�-HVXV�DQG�LV�VDYHG"�7KH\�DUH�JLYHQ�WKH�+RO\�6SLULW�LQ�WKHLU�LQQHUPRVW�EHLQJ���6R�WKH�+RO\�6SLULW�LQGZHOOV��RU�OLYHV�LQ��HYHU\�SHUVRQ�ZKR�EHOLHYHV�LQ�-HVXV�
7KH�%LEOH�FDOOV�WKLV��WKH�EDSWLVP RI�WKH�+RO\�6SLULW�� ,W
V�QRW�D�VSHFLDO�H[SHULHQFH�WKDW�RQO\�FHUWDLQ�&KULVWLDQV�KDYH��:H�ZHUH�DOO�EDSWL]HG�E\�WKH�6SLULW�DQG�JLYHQ�WKH�6SLULW�ZKHQ�ZH�ZHUH�VDYHG�DQG�SODFHG�LQWR�WKH�ERG\�RI�&KULVW�
�)RU�ZH�ZHUH DOO EDSWL]HG�E\�RQH�6SLULW�LQWR�RQH�ERG\���DQG ZH�ZHUH�DOO�JLYHQ�WKH�RQH�6SLULW WR�GULQN�� ���&RULQWKLDQV�������
%XW�\RX�DUH�QRW�LQ�WKH�IOHVK�EXW�LQ�WKH�6SLULW��LI�LQGHHG�WKH�6SLULW�RI�*RG�GZHOOV�LQ�\RX��1RZ�LI�DQ\RQH�GRHV�QRW�KDYH�WKH�6SLULW�RI�&KULVW��KH�LV�QRW�+LV���5RPDQV�����
<RX�FDQ
W�VD\�WKDW�\RX�GRQ
W�KDYH�WKH�+RO\�6SLULW�OLYLQJ�LQVLGH�\RX�LI�\RX�DUH�D�&KULVWLDQ���7KH�+RO\�6SLULW�LQGZHOOV�HYHU\�&KULVWLDQ�



�� 7+(�,1':(//,1*�2)�7+(�+2/<�63,5,7�,6�3(50$1(17
,Q�RWKHU�ZRUGV��LW
V�D�RQH�WLPH�H[SHULHQFH�WKDW
V�QHYHU�UHSHDWHG���2QFH�WKH�+RO\�6SLULW�FRPHV�LQWR�\RX��+H�QHYHU�FRPHV�LQ�DJDLQ�EHFDXVH�+H�FRPHV�LQ�WR�VWD\���+H�GRHVQ
W�FRPH�DQG�JR�
�-HVXV�DQVZHUHG��
, WHOO�\RX�WKH�WUXWK��QR�RQH�FDQ�HQWHU�WKH�NLQJGRP�RI�*RG�XQOHVV�KH�LV�ERUQ�RI�ZDWHU DQG�WKH�6SLULW���)OHVK�JLYHV�ELUWK�WR�IOHVK� EXW WKH�6SLULW�JLYHV�ELUWK�WR�VSLULW�� �-RKQ�������
,I�ZH�GLGQ
W�KDYH�WKH�+RO\�6SLULW��ZH�ZRXOGQ
W�EH�DOLYH�VSLULWXDOO\��EHFDXVH�+H
V�WKH�RQH�ZKR�JLYHV�ELUWK�WR�WKH�VSLULW���:LWKRXW�WKH�+RO\�6SLULW�\RX�FRXOGQ
W�EH�VDYHG�RU�VWD\�VDYHG�EHFDXVH�+LV�DELGLQJ�SUHVHQFH�LQ�\RX�LV�ZKDW�EULQJV�OLIH�WR�\RXU�GHDG�VSLULW�
�7KLV�LV�KRZ�ZH�NQRZ�WKDW�+H�OLYHV�LQ�XV��:H�NQRZ�LW�E\�WKH�6SLULW�+H�JDYH�XV�� ���-RKQ������
:KHQ�\RX
UH�ERUQ�DJDLQ�DQG�WKH�6SLULW�LQGZHOOV�\RX��-HVXV�LQGZHOOV�\RX�DQG�+H�EHORQJV�WR�\RX��,I�\RX�GLGQ
W�KDYH�WKH�+RO\�6SLULW��&KULVW�ZRXOGQ
W�EHORQJ�WR�XV�EHFDXVH�+H
V�WKH�6SLULW�RI�-HVXV��

���:,7+287�7+(�+2/<�63,5,7�:(�:28/'�127�%(/21*�72�&+5,67
�,I�DQ\RQH�GRHV�QRW�KDYH�WKH�6SLULW�RI�&KULVW��KH�GRHV�QRW�EHORQJ�WR�&KULVW���5RPDQV�����

7KH�+RO\�6SLULW�LV�WKH�PDUN�RI�&KULVW
V�RZQHUVKLS�RI�\RX���,Q�IDFW��WKH�%LEOH�VD\V�WKDW�ZKHQ�\RX�EHOLHYHG��\RX�ZHUH�PDUNHG�ZLWK�WKH�+RO\�6SLULW�
�$QG�\RX�DOVR�ZHUH�LQFOXGHG�LQ�&KULVW�ZKHQ�\RX�KHDUG�WKH�ZRUG�RI�WUXWK��WKH�JRVSHO�RI�\RXU�VDOYDWLRQ���+DYLQJ�EHOLHYHG��\RX�ZHUH�PDUNHG�LQ�+LP�ZLWK�D�VHDO��WKH�SURPLVHG�+RO\�6SLULW�ZKR�LV�D�GHSRVLW�JXDUDQWHHLQJ�RXU�LQKHULWDQFH���� �(SKHVLDQV���������
,Q�1HZ�7HVWDPHQW�WLPHV��SHRSOH�ZRXOG�VHW�WKHLU�LQVLJQLD�LQ�D�ZD[�VHDO�DQG�PDUN�WKHLU�RZQHUVKLS�RI�VRPH�SRVVHVVLRQ���$QG�WKDW�YHUVH�VD\V�WKDW�ZKHQ�ZH�KHDUG�WKH�JRVSHO�DQG�EHOLHYHG��ZH�ZHUH�PDUNHG�ZLWK�D�VHDO�RI�RZQ�HUVKLS��DQG�WKDW�VHDO�LV�WKH�+RO\�6SLULW���+LV�SUHVHQFH�LQ�\RXU�OLIH�VD\V���7KLV�SHU�VRQ�EHORQJV�WR�-HVXV����$QG�ZLWKRXW�+LP�LQ�\RX��WKHUH
V�QRW�WKDW�PDUN�RI�RZQHU�VKLS�

6R��HYHU\�&KULVWLDQ�LV�SHUPDQHQWO\�LQGZHOW�E\�WKH�+RO\�6SLULW���2WKHUZLVH�ZH�ZRXOGQ
W�EH�ERUQ�DJDLQ��-HVXV�ZRXOGQ
W�EHORQJ�WR�XV�DQG�ZH�ZRXOGQ
W�EHORQJ�WR�-HVXV���
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���127�(9(5<�%(/,(9(5�,6�),//('�:,7+�7+(�+2/<�63 ,5,7
,Q�(SKHVLDQV�������3DXO�FRPPDQGV�XV�WR�EH�ILOOHG�ZLWK�WKH�6SLULW���,I�HYHU\�EHOLHYHU�ZDV�DOUHDG\�ILOOHG�ZLWK�WKH�6SLULW��WKHQ�WKLV�ZRXOG�KDYH�EHHQ�DQ�XQQHFHVVDU\�FRPPDQG����$QG�3DXO�GLGQ
W�JLYH�XQQHFHVVDU\�FRPPDQGV���6R��REYLRXVO\��QRW�HYHU\�EHOLHYHU�LV�ILOOHG�ZLWK�WKH�6SLULW�HYHQ�WKRXJK�HYHU\�EHOLHYHU�LV�LQGZHOW�E\�WKH�6SLULW���,Q�RWKHU�ZRUGV��\RX�FDQ�EH�LQGZHOW�EXW�QRW�ILOOHG�
$OO�\RX�KDYH�WR�GR�LV�ORRN�DURXQG�DW�WKH�OLYHV�WKDW�PDQ\�&KULVWLDQV�OLYH�WR�UHDOL]H�WKDW�WKLV�LV�WUXH��,I�HYHU\�EHOLHYHU�ZDV�ILOOHG�ZLWK�WKH�+RO\�6SLULW��WKH\
G�OLYH�EHWWHU��PRUH�YLFWRULRXV�DQG�KRO\�OLYHV��%XW�PDQ\�&KULVWLDQV�DUH�QRW�6SLULW�ILOOHG�RU�WKH\�DUH�QRW�6SLULW�ILOOHG�DQ\PRUH���7KDW
V�EHFDXVH���

���7+(�),//,1*�2)�7+(�+2/<�63,5,7�,6�127�3(50$1(17
7KH�ILOOLQJ�RI�WKH�6SLULW�LVQ
W�OLNH�WKH�LQGZHOOLQJ�RU�EDSWLVP�RI�WKH�6SLULW���7KH�LQGZHOOLQJ�KDSSHQV�RQH�WLPH��ZKHQ�\RX
UH�VDYHG���7KH�6SLULW�FRPHV�LQ�DQG�+H
V�WKHUH�SHUPDQHQWO\���%XW�WKH�ILOOLQJ�RI�WKH�6SLULW�LV�QRW�D�RQH�WLPH�H[SHULHQFH�ZKHUH�RQFH�\RX
UH�6SLULW�ILOOHG��\RX
UH�6SLULW�ILOOHG�IURP�WKHQ�RQ�
,Q�WKH�*UHHN���EH�ILOOHG ZLWK�WKH�6SLULW����LV�OLWHUDOO\���EH�EHLQJ�ILOOHG���RU��EH�FRQWLQXRXVO\�ILOOHG�ZLWK�WKH�6SLULW�����,W
V�QRW�SHUPDQHQW��LW
V�FRQWLQXRXV���,Q�RWKHU�ZRUGV��LW
V�QRW�VRPHWKLQJ�WKDW�KDSSHQV�RQFH�DQG�WKDW
V�LW��EXW�LW
V�VRPHWKLQJ�WKDW�KDSSHQV�RQ�DQ�RQJRLQJ�EDVLV�
3DXO�RIWHQ�WDONV�DERXW��ZDONLQJ�E\�WKH�6SLULW����:DONLQJ�LVQ
W�D�RQH�WLPH�H[SHULHQFH��ZKHUH�\RX�WDNH�RQH�VWHS�DQG�WKDW
V�LW���1R��ZDONLQJ�LV�D�FRQWLQX�RXV��RQJRLQJ�SURFHVV���$QG�WKH�ILOOLQJ�RI�WKH�+RO\�6SLULW�LV�OLNH�WKDW���,W
V�QRW�D�OHDS�DQG�LW
V�RYHU���,W
V�D�FRQVWDQW�ZDON�



7+(�5(/$7,216+,3�%(7:((1�7+(�63,5,7
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7KH\
UH�GLIIHUHQW��EXW�WKH\
UH�UHODWHG�
7KH�6SLULW
V�,QGZHOOLQJ ,V�+RZ�:H�(QWHU�WKH�&KULVWLDQ�/LIH
:KHQ�ZH�EHOLHYH�LQ�-HVXV��WKH�+RO\�6SLULW�JLYHV�RXU�VSLULW�D�QHZ�ELUWK��SODFHV�XV�LQ�WKH�ERG\�RI�&KULVW��DQG�&KULVW�WDNHV�XS�UHVLGHQFH�LQVLGH�RI�XV�WKURXJK�+LV�6SLULW���,I�WKDW�GLGQ
W�KDSSHQ��ZH�ZRXOGQ
W�EH�VDYHG���7KH�LQ�GZHOOLQJ�RI�WKH�6SLULW�LV�KRZ�ZH�HQWHU�WKH�&KULVWLDQ�OLIH�
7KH�6SLULW
V�)LOOLQJ�,V�+RZ�:H /LYH�WKH�&KULVWLDQ�/LIH
%HFRPLQJ�D &KULVWLDQ�DQG�HQWHULQJ�WKH�&KULVWLDQ�OLIH�LV�HVVHQWLDO��EXW�WKH�&KULVWLDQ�OLIH�LVQ
W�PHDQW�WR�EH�VLPSO\�HQWHUHG��LW
V�PHDQW�WR�EH�OLYHG���6R�*RG�JDYH�XV�WKH�+RO\�6SLULW��QRW�MXVW�WR�SURYLGH�XV�ZLWK�D�QHZ�LGHQWLW\��EXW�WR�JLYH�XV�WKH�VWUHQJWK�WR�OLYH�D�QHZ OLIH�
�,�FDQ�GR�DOO�WKLQJV�WKURXJK�+LP�ZKR�VWUHQJWKHQV�PH�� �3KLOLSSLDQV������1$69�
�,�KDYH�EHHQ�FUXFLILHG�ZLWK�&KULVW�DQG ,�QR�ORQJHU�OLYH��EXW�&KULVW�OLYHV�LQ�PH���7KH�OLIH�,�OLYH�LQ�WKH�ERG\��,�OLYH�E\�IDLWK�LQ�WKH�6RQ�RI�*RG����� �*DODWLDQV������
,PDJLQH�WKDW�,�KDYH�D�JORYH�DQG�,�VD\���*ORYH��SLFN�XS�P\�%LEOH���$QG�LW�MXVW�OD\V�WKHUH���6R�,�IXVV�DW�LW��EXW�VWLOO�LW�GRHV QRWKLQJ���,�QDJ�DW�LW��EXW�LW
V�QHYHU�JRLQJ�WR�SLFN�XS�WKDW�%LEOH���:K\"��,W�FDQ
W���,W�KDV�QR�VWUHQJWK�LQ�LWVHOI�WR�GR�ZKDW�,�ZDQW�LW�WR�GR���%XW�ZKDW�LI�,�VOLS�P\�KDQG�LQ�WKDW�JORYH"��7KHQ�LW�FDQ�GR�DQ\WKLQJ�,�ZDQW�LW�WR�GR�EHFDXVH�LW
V�QRW�WKH�JORYH��EXW�P\�KDQG�LQ�WKH�JORYH��$QG�WKDW
V�ZKDW�WKH�ILOOLQJ�RI�WKH�+RO\�6SLULW�LV���,W�LV�&KULVW�OLYLQJ�RXW�+LV�OLIH�LQ�DQG�WKURXJK�XV�
6R��GR�\RX�VHH�KRZ�WKH\�ZRUN�WRJHWKHU"��:LWKRXW�WKH�LQGZHOOLQJ��WKHUH�FRXOGQ
W�EH�WKH�ILOOLQJ�EXW�ZLWKRXW�WKH�ILOOLQJ�WKHUH�FRXOGQ
W�EH�D�YLFWRULRXV�&KULVWLDQ�OLIH���6LQFH�+H
V�DOUHDG\�WKHUH�LQ�RXU�OLYHV��+H�LV�DEOH�WR�HPSRZHU�XV�LI�ZH�DUH�RSHQ�WR�+LP�� 6RPH�SHRSOH�DUH�DQG�VRPH�DUH�QRW�
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�%H�YHU\�FDUHIXO��WKHQ��KRZ�\RX�OLYH � QRW�DV�XQZLVH�EXW�DV�ZLVH��PDN�LQJ�WKH�PRVW�RI�HYHU\�RSSRUWXQLW\��EHFDXVH�WKH�GD\V�DUH�HYLO���7KHUHIRUH�GR�QRW�EH�IRROLVK��EXW�XQGHUVWDQG�ZKDW�WKH�/RUG
V�ZLOO�LV���'R�QRW�JHW�GUXQN�RQ�ZLQH��ZKLFK�OHDGV�WR�GHEDXFKHU\���,QVWHDG��EH�ILOOHG�ZLWK�WKH�6SLULW���6SHDN�WR�RQH�DQRWKHU�ZLWK�SVDOPV��K\PQV�DQG�VSLULWXDO�VRQJV���6LQJ�DQG�PDNH�PXVLF�LQ�\RXU�KHDUW�WR�WKH�/RUG��DOZD\V�JLYLQJ�WKDQNV�WR�*RG�WKH�)DWKHU�IRU�HYHU\WKLQJ��LQ�WKH�QDPH�RI�RXU�/RUG�-HVXV�&KULVW���6XEPLW�WR�RQH�DQRWKHU�RXW�RI�UHYHUHQFH�IRU�&KULVW�� �(SKHVLDQV���������
)285�)$&76 $%287�7+(�),//,1*�2)�7+(�63,5,7

���,7�+$6�72�'2�:,7+�+2:�:(�/,9(�
+H�VD\V���%H�FDUHIXO��WKHQ��KRZ�\RX�OLYH����6RPH�SHRSOH�WKLQN�WKDW�WKH�ILOOLQJ�RI�WKH�6SLULW�LV�RQO\�DQ�H[SHULHQFH�ZKHUH�\RX�KDYH�D�SRZ�HUIXO�HQFRXQWHU�ZLWK�WKH�+RO\�6SLULW�ZKHUH�+H�FRPHV�XSRQ�\RX�DQG�RYHUZKHOPV�\RX��DQG�SHU�KDSV�\RX�VSHDN�LQ�WRQJXHV�RU�IDOO�WR�WKH�JURXQG�RU�KDYH�VRPH�NLQG�RI�RYHUSRZHULQJ�HPRWLRQDO�HSLVRGH�
1RZ��\RX�PD\�KDYH�D�SRZHUIXO�H[SHUL�HQFH�ZKHQ�\RX�DUH�ILOOHG�ZLWK�WKH�6SLULW��RU�\RX�PLJKW�QRW���,W�GHSHQGV�RQ�WKH�FRQGLWLRQ�RI�\RXU�OLIH�ZKHQ�\RX
UH�ILOOHG���,I�\RX
YH�DOORZHG�D�ORW�RI�VLQ�WR�DFFXPXODWH�LQ�\RXU�OLIH��WKHQ�ZKHQ�WKH�+RO\�6SLULW�WDNHV�SRVVHVVLRQ�RI�\RX��+H
V�JRLQJ�WR�GR�D�ORW�RI�KRXVHFOHDQLQJ���7KH�GXVW�ZLOO�IO\�DQG�XQWLO�HYHU\WKLQJ�LV�FOHDQHG�RXW��WKHUH�PD\�YHU\�ZHOO�EH�VRPH�XSKHDYDOV���2U�LW�PD\�EH�PRUH�D�IHHOLQJ�RI�GHHSHU�SHDFH�DQG�D�ULFKHU�DQG�IXOOHU�UHDOL]DWLRQ�RI�+LV�SUHVHQFH�

%XW�ZKDWHYHU�NLQG�RI�H[SHULHQFH�\RX�KDYH�LV�D�E\�SURGXFW�RI�WKH�ILOOLQJ�DQG�QRW�WKH�JRDO�RI�WKH�ILOOLQJ��7KH�ILOOLQJ�RI�WKH�+RO\�6SLULW�LV�QRW�DQ�H[SHUL�HQFH�RU�DQ�HPRWLRQ��LW
V�SRZHU�IRU�OLYLQJ�\RXU�OLIH���7KH�ZKROH�ILIWK�FKDSWHU�RI�(SKHVLDQV�LV�WDONLQJ�DERXW�KRZ�ZH�DUH�WR�OLYH�� ,Q�YHUVHV������KH�VD\V�WR��OLYH�D�OLIH�RI�ORYH�� ,Q�YHUVHV������KH�VD\V�QRW�WR�KDYH�DQ\�KLQW�RI�VH[XDO�LPPRUDO�LW\�RU�DQ\�NLQG�RI�LPSXULW\�RU�JUHHG��QR�REVFHQH�WDON�RU�GLUW\�MRNHV���,Q�YHUVHV�������KH�VD\V�WR��OLYH�DV�FKLOGUHQ�RI�OLJKW� GLVSOD\LQJ�JRRGQHVV��ULJKW�HRXVQHVV��DQG�WUXWK���7KHQ�KH�VD\V�WR��EH�FDUHIXO��WKHQ��KRZ�\RX�OLYH���� $QG�KRZ�FDQ�,�GR�WKDW"���%H�ILOOHG�ZLWK�WKH�6SLULW�� 7KH�ILOOLQJ�RI�WKH�6SLULW�KDV�WR�GR�ZLWK�KRZ�ZH�OLYH�RXU�GDLO\�OLYHV�
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+H�VD\V������XQGHUVWDQG�ZKDW�WKH�/RUG
V�ZLOO�LV�� :KDW�LV�WKH�/RUG
V�ZLOO"��7KH�QH[W�YHUVH�WHOOV�XV� �'R�QRW�JHW�GUXQN�RQ�ZLQH���EXW�EH�ILOOHG�ZLWK�WKH�6SLULW�� ,I�ZH
UH�QRW�ILOOHG�ZLWK�WKH�6SLULW��ZH�FDQ
W�KDYH�WKH�SRZHU�WR�OLYH�RXU�GDLO\�OLYHV�WKH�ZD\�*RG�ZDQWV�XV�WR���6R��EHLQJ�ILOOHG�ZLWK�WKH�6SLULW�LV�QRW�DQ�RSWLRQ���,W
V�*RG
V�ZLOO���1RW�WR�EH�ILOOHG�ZLWK�WKH�6SLULW��WKHQ��LV�VLQ���,I�\RX�DUH�QRW�ILOOHG�ZLWK�WKH�6SLULW��\RX�DUH�LQ�GLVREHGLHQFH�WR�WKH�FOHDU�ZLOO�RI�*RG���,W
V�WKH�/RUG
V�ZLOO�

���,7�,6�$�&21752/�,668(�
6RPH�SHRSOH�WKLQN�WKDW�EHLQJ�ILOOHG�ZLWK�WKH�+RO\�6SLULW�LV�JHWWLQJ�PRUH�RI�WKH +RO\�6SLULW�LQWR�\RX��OLNH�ILOOLQJ�DQ�HPSW\�JODVV���%XW�WKH�+RO\�6SLULW�LV�D�3HUVRQ��DQG�\RX�FDQ
W�JHW�PRUH�RI�D�SHUVRQ���7KDW�ZRXOG�EH�OLNH�LI�,�FDPH�LQWR�\RXU�KRXVH�DQG�\RX�VDLG���,�MXVW�ZDQW�PRUH�RI�\RX�LQ�P\�KRXVH����:HOO��KRZ�FDQ�\RX�KDYH�PRUH�RI�PH" :KHQ�\RX�KDYH�PH��\RX�KDYH�DOO�RI�PH���<RX�FDQ�JHW�WR�NQRZ�PH�EHWWHU��EXW�\RX�FDQ
W�KDYH�PRUH�RI�PH���$QG�ZKHQ�WKH�+RO\�6SLULW LQGZHOOV�\RX��+H
V�D�SHUVRQ��DQG�\RX�KDYH�DOO�RI�+LP�WKDW�WKHUH�LV�
:HOO�WKHQ��ZKDW�GRHV�WKH�ILOOLQJ�RI�WKH�6SLULW�PHDQ"��7KH RULJLQDO�*UHHN�ZRUG�KDV�WKUHH�VKDGHV�RI�PHDQLQJ�ZKLFK��WRJHWKHU��JLYH�XV�DQ�XQGHUVWDQG�LQJ�RI�ZKDW�WKH�ILOOLQJ�RI�WKH�+RO\�6SLULW�LV�OLNH�
7+5((�7+,1*6�7+(�),//,1*�2)�7+(�+2/<�63,5,7�,6�/,.(

���,7
6�/,.(�:,1'�),//,1*�$�6$,/
:LWKRXW�WKH�ZLQG��D�VDLOERDW�MXVW�VLWV�LQ�WKH�ZDWHU�DQG�GULIWV���,W�KDV�QR�SRZHU�RI�LWV�RZQ�WR�PRYH�DORQJ���%XW�ZKHQ�WKH�ZLQG�ILOOV�WKH�VDLOV��WKH�ZLQG�FDUULHV�WKH�ERDW�DORQJ���$QG�EHLQJ�ILOOHG�ZLWK�WKH�6SLULW�LV�OLNH�WKDW���:H�KDYH�QR�SRZHU RI�RXU�RZQ�WR�PRYH�DORQJ�LQ�WKH�&KULVWLDQ�OLIH�ZLWK�YLFWRU\��EXW�ZH�FDQ�DVN�WKH�+RO\�6SLULW�WR�ILOO�XV�VR�WKDW�ZH
UH�PRYHG�DORQJ�LQ�RXU�&KULVWLDQ�OLIH�E\�WKH�SRZHU�RI�*RG�+LPVHOI�

���,7
6�/,.(�6$/7�3(50($7,1*�0($7
,Q�1HZ�7HVWDPHQW�WLPHV��WKH\�ZRXOG�UXE VDOW�LQWR�PHDW�WR�IODYRU�LW�DQG�SUHVHUYH�LW���7KH�VDOW�ZRXOG�ILOO�WKH�PHDW���7KDW�LV��WKH�VDOW�ZRXOG�JR�GRZQ�LQWR�HYHU\�SDUW�RI LW�DQG�KDYH�D�IODYRULQJ��SUHVHUYLQJ�LQIOXHQFH���$QG�WKDW
V�ZKDW�WKH�ILOOLQJ�RI�WKH�+RO\�6SLULW�LV���,W
V�QRW�\RX�JHWWLQJ�PRUH�RI�WKH�6SLULW��LW
V�WKH�6SLULW�JHWWLQJ�PRUH�RI�\RX���,W
V�*RG
V�6SLULW�SHUPHDWLQJ�\RXU�OLIH��FRQWUROOLQJ�DQG�LQIOXHQFLQJ�HYHU\�SDUW�RI�\RX�LQ�DOO�WKDW�\RX�WKLQN�DQG�VD\�DQG�GR�



���,7
6�/,.(�:,1(�&21752//,1*�$�'581.
:KHQ�D�SHUVRQ�LV�GUXQN�RQ�ZLQH��WKH\�DUH�XQGHU�WKH�FRQWURO�RI�WKH�DO�FRKRO���%XW�ZH
UH�QRW�WR�OLYH�RXU�OLYHV�XQGHU�WKH�FRQWURO�RI�DOFRKRO��ZKLFK��LQ�IDFW��OHDGV�WR�DQ�RXW�RI�FRQWURO�OLIH���,QVWHDG��ZH
UH�WR�OLYH�D�OLIH�WKDW�LV�XQGHU�WKH�FRQWURO�RI�WKH�+RO\�6SLULW���:KHQ�\RX
UH�ILOOHG�ZLWK�WKH�+RO\�6SLULW��LW�PHDQV�WKDW�\RXU�OLIH�LV�XQGHU�WKH�6SLULW
V�FRQWURO��+H
V�JXLGLQJ�DQG�OHDGLQJ�\RX�
6R��WKH�ILOOLQJ�RI�WKH�+RO\�6SLULW�LVQ
W�D�PDWWHU�RI�JHWWLQJ�ILOOHG�XS�ZLWK�WKH�6SLULW��EXW�LW
V�WKH�+RO\�6SLULW�WDNLQJ�FRQWURO�RI�HYHU\�SDUW�RI�\RXU�OLIH�DQG�PRYLQJ�\RXU�OLIH�DW�WKH�LPSXOVH�RI�*RG
V�ZLOO�

���,7�$))(&76�285�5(/$7,216+,3�72�*2'�$1'�+,6�3(23/(�
%HLQJ�ILOOHG�ZLWK�*RG
V�6SLULW�DIIHFWV�RXU�UHODWLRQVKLS�WR�*RG���/RRN�DW�YHUVHV����DQG����DJDLQ���6LQJ�DQG�PDNH�PXVLF�LQ�\RXU�KHDUW�WR�WKH�/RUG��DOZD\V�JLYLQJ�WKDQNV�WR�*RG�WKH�)DWKHU IRU�HYHU\WKLQJ��LQ�WKH�QDPH�RI�RXU�/RUG�-HVXV�&KULVW�� +RZ�GR�\RX�NQRZ�LI�\RX
UH�ILOOHG�ZLWK�WKH�6SLULW"��%H�FDXVH�\RX�ZDQW�WR�ZRUVKLS�*RG� <RX�ZDQW�WR�VLQJ�DQG�PDNH�PXVLF�LQ�\RXU�KHDUW�WR�WKH�/RUG���$QG�\RX�EHFRPH�PRUH�WKDQNIXO�WR�*RG�IRU�HYHU\�WKLQJ�+H�GRHV�IRU�\RX�
%HLQJ�ILOOHG�ZLWK�WKH�6SLULW�DOVR�DIIHFWV�RXU�UHODWLRQVKLS�WR�*RG
V�SHRSOH���9HUVH����VD\V���6SHDN�WR�RQH�DQRWKHU ZLWK�SVDOPV��K\PQV�DQG�VSLULWXDO�VRQJV�����9HUVH����VD\V���6XEPLW�WR RQH�DQRWKHU RXW�RI�UHYHUHQFH�IRU�&KULVW�� <RX�FDQ
W�EH�ILOOHG�ZLWK�WKH�6SLULW�DQG�QRW�ZDQW�WR�EH�SDUW�RI�D�ZRU�VKLSSLQJ�FRPPXQLW\��<RX�ZDQW�WR�ZRUVKLS�*RG�LQ�UHODWLRQVKLS�ZLWK�RWKHU�&KULVWLDQV�
6R��WKH�ILOOLQJ�RI�WKH�6SLULW�LV�DERXW�OLYLQJ�RXU�OLYHV�XQGHU�WKH�WRWDO�FRQ�WURO�RI�WKH�+RO\�6SLULW���$QG�ZKHQ�ZH�GR��LW�SXWV�XV�LQ�D�ZRUVKLSSLQJ�UHOD�WLRQVKLS�ZLWK�*RG�DQG�RWKHU�EHOLHYHUV�
1RZ��DOO�WKH�WKLQJV�ZH
YH�WDONHG�DERXW�VR�IDU�DUH�WKLQJV�ZH�QHHG�WR�NQRZ�DERXW�WKH�ILOOLQJ�RI�WKH�+RO\�6SLULW���%XW�QRQH�RI�WKHP�ZLOO�GR�XV�DQ\�JRRG�XQOHVV�ZH�DFWXDOO\�EHFRPH�ILOOHG�ZLWK�WKH�6SLULW�DQG�OLYH�GDLO\�LQ�WKDW�ILOOLQJ���6R�OHW
V�JHW�GRZQ�WR�WKH�QLWW\�JULWW\�DQG�WDON�DERXW���



+2:�72�%(�),//('�:,7+�7+(�63,5,7
7KH�ILUVW�WKLQJ�WR�XQGHUVWDQG�LV�WKDW�ZH�FDQ
W�ILOO�RXUVHOYHV�ZLWK�WKH�+RO\�6SLULW���,W
V�QRW� �)LOO�\RXUVHOI�ZLWK�WKH�6SLULW���EXW��%H�ILOOHG�ZLWK�WKH�6SLULW����,W
V�D�SDVVLYH�DFW��LW
V�VRPHWKLQJ�WKDW
V�GRQH�WR�\RX���:KR�ILOOV�\RX"��7KH�+RO\�6SLULW���:KDW�GR�\RX�GR��WKHQ"��<RX�SXW�\RXUVHOI�LQ�D�SODFH�ZKHUH�WKH�+RO\�6SLULW�FDQ�DQG�ZLOO�ILOO�\RX���$QG�WKHUH�DUH�WZR�ZD\V�WR�GR�WKDW�
7:2�&21',7,216�)25�7+(�),//,1*�2)�7+(�63,5,7

���&21)(66,21�$1'�5(3(17$1&(
:KDW�LV�FRQIHVVLRQ"��7KH�ZRUG�OLWHUDOO\�PHDQV��VD\LQJ�WKH�VDPH�WKLQJ���,W
V�VD\LQJ�WKH�VDPH�WKLQJ�DERXW�RXU�VLQ�WKDW�*RG�VD\V���,W
V�VHH�LQJ�RXU�VLQ�DV�*RG�GRHV�DQG�IHHOLQJ�DERXW�LW�WKH�ZD\�+H�IHHOV�
6R��ZH�PXVW�DFNQRZOHGJH�RXU�VLQ���:H�PXVW�DGPLW�WR�*RG�WKDW�ZH
YH�VLQQHG�DQG�RZQ�XS�WR�WKH�WKLQJV�ZH
YH�GRQH�WKDW�YLRODWH�+LV�ZLOO�DQG�DJUHH�WKDW�WKH\�DUH�UHSXOVLYH�DQG�KDWH�WKHP�DV�*RG�GRHV� $QG�*RG�SURPLVHV�WKDW�LI�ZH�ZLOO�GR�WKDW��+H�ZLOO�IRUJLYH�DQG�FOHDQVH�XV�

�,I�ZH�FRQIHVV�RXU�VLQV��+H�LV�IDLWKIXO�DQG�ULJKWHRXV�WR�IRUJLYH�XV�RXU�VLQV�DQG�WR�FOHDQVH XV�IURP�DOO�XQULJKWHRXVQHVV�� ���-RKQ�����1$69�
:KDW�LV�UHSHQWDQFH"��7KH�ZRUG�OLWHUDOO\�PHDQV��D�FRPSOHWH�DQG�WRWDO�FKDQJH�RI�PLQG��� ,W�PHDQV�UHQRXQFLQJ�RXU�VLQ���&RQIHVVLQJ�RXU�VLQ�LV�WKH�VWDUW��EXW�LI�WKDW
V�DOO�ZH�GR��LW
V�QRW�HQRXJK���:H�PXVW�WDNH�WKH�QH[W�VWHS�E\�WXUQLQJ�IURP�LW�DQG�WXUQLQJ�WR�&KULVW�DQG�+LV�ZLOO�
,W
V�OLNH�FKDQJLQJ�FORWKHV���,I�\RX
UH�ZHDULQJ�ROG��ILOWK\�UDJV��ZKDW�GR�\RX�QHHG�WR�GR"��<RX�EHJLQ�E\�DFNQRZOHGJLQJ�WKDW�ZKDW�\RX
UH�ZHDULQJ�LV�QR�JRRG���%XW�WKDW
V�QRW�HQRXJK��LV�LW"��<RX�QHHG�WR�IROORZ�WKURXJK�RQ�WKDW�E\�WDNLQJ�WKHP�RII�IRU�JRRG�DQG�WKHQ�SXWWLQJ�RQ�QHZ��FOHDQ�FORWKHV�
�<RX�ZHUH�WDXJKW��ZLWK�UHJDUG�WR�\RXU�IRUPHU�ZD\�RI�OLIH��WR�SXW�RII \RXU�ROG�VHOI���DQG�WR�SXW�RQ WKH�QHZ�VHOI���7KHUHIRUH�HDFK�RI�\RX�PXVW�SXW�RII�IDOVHKRRG DQG�VSHDN�WUXWKIXOO\ WR�KLV�QHLJKERU���+H�ZKR�KDV�EHHQ�VWHDOLQJ�PXVW�VWHDO�QR ORQJHU��EXW�PXVW�ZRUN���'R�QRW�OHW�DQ\�XQZKROHVRPH�WDON�FRPH�RXW�RI�\RXU�PRXWKV��EXW�RQO\�ZKDW�LV�KHOSIXO�IRU�EXLOGLQJ�RWKHUV�XS���$QG�GR�QRW�JULHYH�WKH�+RO\�6SLULW�RI�*RG���*HW�ULG�RI�ELWWHUQHVV��UDJH�DQG�DQJHU��EUDZOLQJ�DQG�VODQGHU��DORQJ�ZLWK�HYHU\�IRUP�RI�PDOLFH��%H�NLQG�DQG�FRPSDVVLRQDWH WR�RQH�DQRWKHU��IRUJLYLQJ HDFK�RWKHU��MXVW�DV�LQ�&KULVW�*RG�IRUJDYH�\RX�� �(SKHVLDQV���������

�



:KDW�GLG�WKDW�YHUVH�VD\"��,W�VDLG�WKDW�ZH�PXVW�SXW�RII�WKH�ROG�DQG�SXW�RQ�WKH�QHZ���,I�\RX
YH�OLHG��FRQIHVV�LW�� �,�KDYH�OLHG��� DQG�WKHQ�UHSHQW�RI�LW�E\�QRW�O\LQJ�DQ\PRUH�EXW�VSHDNLQJ�WKH�WUXWK���,I�\RX�VWROH��FRQIHVV�LW�DQG�WKHQ�UHSHQW�RI�LW�E\�VWHDOLQJ�QR�PRUH�EXW�GRLQJ�KRQHVW�ZRUN���,I�\RX�WRUH�SHRSOH�GRZQ�ZLWK�\RXU�PRXWK��FRQIHVV�LW�DQG�UHSHQW�RI�LW�E\�EXLOGLQJ�SHRSOH�XS�ZLWK�\RXU�PRXWK���,I�\RX�ZHUH�ELWWHU�RU�DQJU\��LI�\RX�IRXJKW�DQG�VODQGHUHG�RWKHU�SHRSOH�RU�KDG�PDOLFH�WRZDUG�RWKHUV��FRQIHVV�WKDW�DQG�UHSHQW�RI�LW�E\�EHLQJ�NLQG�DQG�FRPSDVVLRQDWH�DQG�IRUJLYLQJ�
<RX�VHH"�,W
V�QRW�MXVW�IHHOLQJ�VRUU\�IRU�ZKDW�ZH
YH�GRQH��HYHQ�DGPLWWLQJ�WKDW�LW�ZDV�VLQ��:H�KDYH�WR�WDNH�WKH�QH[W�VWHS��ZKLFK�LV�WXUQLQJ�IURP�LW�DQG�UHSODFLQJ�ZURQJ�DFWLRQV�ZLWK�ULJKW�DFWLRQV
7KH�)LYH�6WHSV�RI�&RQIHVVLRQ�DQG�5HSHQWDQFH

����$VN�7KH�+RO\�6SLULW�7R�5HYHDO�(YHU\�6LQ�
*HW�D�QRWHSDG�DQG�D�SHQ�DQG�JHW�DORQH���$VN�WKH�+RO\�6SLULW�WR�VKRZ�\RX�HYHU\�XQ�FRQIHVVHG�VLQ�LQ�\RXU�OLIH���$QG��DV�+H�GRHV�ZULWH�WKHP�GRZQ���%H�DV�VSHFLILF�DV�SRVVLEOH���'RQ
W�MXVW�LQFOXGH�WKLQJV�WKDW�\RX�WKLQN�DUH�VLQ��EXW�WKLQJV�WKDW�*RG�VD\V�DUH�VLQ���,I�DQ\�DFWLRQ�RU�DWWLWXGH�YLRODWHV�*RG
V�:RUG��LW�LV�VLQ��'RQ
W�IRUJHW�VLQV�RI�FRPPLVVLRQ�DQG�RPLVVLRQ��6LQV�RI�FRP�PLVVLRQ�DUH�VLQV�\RX�FRPPLWWHG��ZURQJ�WKLQJV�\RX�VKRXOG�QRW�KDYH�GRQH���6LQV�RI�RPLVVLRQ�DUH�ULJKW�WKLQJV�\RX�VKRXOG�KDYH�GRQH�EXW�GLGQ
W�GR��RU�RPLWWHG�

����&RQIHVV�(DFK�6LQ�,QGLYLGXDOO\�7R�7KH�/RUG�
$VN�+LP�WR�KHOS�\RX�VHH�LW�+LV�ZD\�DQG�WR�KDWH�LW�WKH�ZD\�+H�GRHV���1DPH�HDFK�VLQ�DQG�DGPLW�WKDW�LW�LV�VLQ��WKDW�LW�LV�UHSXOVLYH�DQG�YLOH��DQG�WKDW�\RX�GRQ
W�ZDQW�LW�LQ�\RXU�OLIH�DQ\�PRUH�

����6HHN�&OHDQVLQJ��+HDOLQJ��$QG�'HOLYHUDQFH�)URP�7KH�6RXUFH�2I�7KH�6LQ�
$VN�*RG�WR�VKRZ�\RX�ZKHUH�WKLV�VLQ�FRPHV�IURP���:K\�GR�\RX�GR�LW"��+RZ�GLG�LW�JHW�WR�KDYH�VXFK�D�KROG�RQ�\RX"��,V�WKHUH�DQ�DWWLWXGH�WKDW�\RX�KDYH�GHYHORSHG�WKDW�OHDGV�\RX�WR�EH�LQYROYHG�LQ�WKLV�VLQ"��6HHN�D�UHQHZDO�RI�\RXU�PLQG�E\��UHSURJUDPPLQJ��\RXU�WKRXJKW�SURFHVVHV�ZLWK�WKH�:RUG�RI�*RG���$GMXVW \RXU�WKLQNLQJ�WR�WKH�WUXWK�RI�*RG
V�:RUG���,V�WKHUH�VRPH�VLQ�LQ�\RXU�SDVW�WKDW�\RX
YH�QHYHU�GHDOW�ZLWK�WKDW�LV�DW�WKH�URRW�RI�\RXU�FXUUHQW�VLQ�IXOQHVV"��6HHN�FOHDQVLQJ�IURP�WKH�URRW�VLQ���)RU�H[DPSOH��WKH�%LEOH�WDONV�DERXW��WKH�URRW�RI�ELWWHUQHVV����0DQ\�VLQV�FRPH�IURP�D URRW�RI�ELWWHUQHVV�RYHU�VRPH�ORQJ�DJR�KXUW�WKDW�\RX
YH�QHYHU�GHDOW�ZLWK���/HW�*RG�KHDO�WKDW�KXUW�ZLWK�IRUJLYHQHVV�DQG�JUDFH���/HW�+LP�GHOLYHU�\RX�IURP�WKH�SDVW�DQG�IURP�WKH�VRXUFH�RI�VLQV�



����5LJKW�$OO�:URQJV�$V�*RG�/HDGV�
*RG
V�:RUG�WHOOV�XV�WKDW�LI�ZH�UHDOL]H�WKDW�ZH�KDYH�RIIHQGHG�VRPHRQH��ZH�DUH�WR�PDNH�LW�ULJKW�
�,I�\RX�DUH�RIIHULQJ�\RXU�JLIW�DW�WKH�DOWDU�DQG�WKHUH�UHPHPEHU�WKDW�\RXU�EURWKHU�KDV�VRPHWKLQJ�DJDLQVW�\RX��OHDYH�\RXU�JLIW WKHUH�LQ�IURQW�RI�WKH�DOWDU���)LUVW�JR�DQG�EH�UHFRQFLOHG�WR�\RXU�EURWKHU��WKHQ�FRPH�DQG�RIIHU�\RXU�JLIW���0DWWKHZ���������
,I�*RG�VKRZV�\RX�WKDW�\RX�KDYH�RIIHQGHG�VRPHRQH��\RX�QHHG�WR�GR�WZR�WKLQJV�����0DNH�LW�ULJKW�ZLWK�*RG��DQG����0DNH�LW�ULJKW�ZLWK�WKRVH�\RX�KDYH�RIIHQGHG���+RZ"

+2:�72�5,*+7�:521*6�:,7+�7+26(�<28�+$9(�2))(1'('
�&RQIHVV�LW�WR�*RG�DQG�WKH�2IIHQGHG�3DUW\��DQG�$VN�)RUJLYHQHVV�
<RX�GRQ
W�KDYH�WR�JHW�GHWDLOHG�LQ�\RXU�FRQIHV�VLRQ��MXVW�QDPH�WKH�EDVLF�RIIHQVH�DQG�DVN�IRUJLYH�QHVV���%\�WKH�ZD\��WKH�FLUFOH�RI�FRQIHVVLRQ�VKRXOG�RQO\�EH�DV�ODUJH�DV�WKH�FLUFOH�RI�RIIHQVH���)RU�H[DP�SOH��LI�\RX
YH�VLQQHG�DJDLQVW�\RXU�ZLIH��\RX�GRQ
W�QHHG�WR�FRQIHVV�LW�WR�WKH�ZKROH�FKXUFK����0DNH�5HVWLWXWLRQ�
,I�\RX�VWROH�VRPHWKLQJ��UHWXUQ�LW���,I�\RX�WROG�D�OLH��FRQIHVV�LW���,I�\RX�JRVVLSHG�RU�VODQGHUHG�VRPHRQH��WU\�WR�VHW�WKH�UHFRUG�VWUDLJKW�ZLWK�WKRVH�\RX�JRVVLSHG�RU�VODQGHUHG�WR�
�6HW�LW�5LJKW�ZLWK�<RXUVHOI�
$FFHSW�*RG
V�IRUJLYHQHVV�DQG�IRUJLYH�\RXUVHOI��WKHQ�VHHN�FOHDQVLQJ�IURP�WKH�FDXVH�RI�WKH�VLQ�

����7KDQN�*RG�)RU�+LV�)RUJLYHQHVV�
7DNH�WKH�SDSHU�RQ�ZKLFK�\RX�OLVWHG�\RXU�VLQV�DQG�WHDU�LW�XS�DQG�WKURZ�LW�DZD\��RU�FDUHIXOO\�VHW�LW�RQ�ILUH�DQG�ZDWFK�LW EXUQ��WKDQNLQJ�*RG�IRU�+LV�IRUJLYHQHVV�WKDW�UHPHPEHUV�\RXU�VLQV�QR�PRUH�
6R��WKH�ILUVW�FRQGLWLRQ�IRU�WKH�ILOOLQJ�RI�WKH�6SLULW�WR�FRPH�LV�FRQIHVVLRQ�DQG�UHSHQWDQFH�RI�VLQ���7KH�VHFRQG�FRQGLWLRQ�LV���



���&223(5$7,21�$1'�5(6,67$1&(�
$IWHU�ZH�KDYH�EHFRPH�FOHDQVHG��ZH�DUH�LQ�D�SRVLWLRQ�IRU�WKH�+RO\�6SLULW�WR�WDNH�FRQWURO�RI�RXU�OLYHV��EXW�WKLV�GRHVQ
W�FRPH�LQ�DQ�RYHUZKHOPLQJ�LQ�VWDQWDQHRXV�VSLULWXDO�H[SHULHQFH���,W�FRPHV�DV�D�SURFHVV���:H�DUH�WKH�PL�FURZDYH�VRFLHW\���$QG�ZH�ZDQW�LQVWDQW�VSLULWXDOLW\���:H�ZDQW�WR�MXVW�EH�DEOH�WR�KDYH�DQ�H[SHULHQFH�ZLWK�WKH�+RO\�6SLULW�WKDW�LPPHGLDWHO\�PDNHV�XV�6SLULW�ILOOHG�ZLWKRXW�XV�KDYLQJ�WR�JR�WKURXJK�D�SURFHVV���%XW�WKDW
V�QRW�KRZ�LW�ZRUNV�
7KH�*UHHN�YHUE�WUDQVODWHG��EH�ILOOHG��LV�LQ�WKH�SUHVHQW�WHQVH�ZKLFK�PHDQV�LW
V�D�FRQWLQXRXV�DFWLRQ���$V�ZH�VDLG�EHIRUH��LW
V�QRW�VRPHWKLQJ�WKDW�KDSSHQV�WR�\RX�RQFH�DQG�WKHQ�\RX
UH�6SLULW�ILOOHG�IURP�WKHQ�RQ���,W
V�OLNH�ZDONLQJ���,Q�*DODWLDQV����3DXO�WDONV�DERXW��ZDONLQJ�E\�WKH 6SLULW��
�%XW�,�VD\��ZDON�E\�WKH�6SLULW��DQG�\RX�ZLOO�QRW�FDUU\�RXW�WKH�GHVLUH�RI�WKH�IOHVK�� �*DO������
�:DONLQJ�E\�WKH�6SLULW��GRHVQ
W�KDYH�DQ\WKLQJ�WR�GR�ZLWK�WDNLQJ�D�ZDON���,W�PHDQV�\RX��OLYH�\RXU�OLIH�E\�WKH�6SLULW����/LNH�ZDONLQJ��OLYLQJ�LV�D�PRPHQW�E\�PRPHQW�SURFHVV���$QG�EHLQJ�XQGHU�WKH�+RO\�6SLULW
V�FRQWURO�LV�VRPHWKLQJ�WKDW�KDSSHQV�VWHS�E\�VWHS�WKURXJK�WKH�FRQVWDQWO\�SDVVLQJ�PRPHQWV�RI�OLIH���(DFK�GD\��HDFK�PRPHQW�RI�WKH�GD\��ZH�VD\���/RUG��WKLV�LV�<RXU�GD\���,�ZDQW�WKH�+RO\�6SLULW�WR�FRQWURO�HYHU\�WKRXJKW�DQG�DFWLRQ�RI�P\�OLIH�DV�,�JR�WKURXJK�WKLV�GD\����$QG�WKHQ�WKURXJKRXW�WKH�GD\��\RX�FRQVFLRXVO\�UHPDLQ�IL[HG�RQ�WKDW�GHVLUH�DQG�FRPPLWPHQW�
/HW�PH�H[SODLQ�WKH�SULQFLSOH�RI��GULIW����0RVW�&KULVWLDQV�GRQ
W�JHW�DZD\�IURP�*RG�DQG�JHW�LQWR�EODWDQW�VLQ�DOO�DW�RQFH���7KH\�GRQ
W�UXQ�DZD\��WKH\�GULIW�DZD\���+DYH�\RX�HYHU�EHHQ�WR�WKH�RFHDQ"��<RX�SXW�\RXU�VWXII�WKHUH�RQ�WKH�EHDFK�DQG�JHW�LQWR�WKH�ZDWHU�DQG�VWDUW�VZLPPLQJ���$IWHU�DZKLOH�\RX�ORRN�XS�DURXQG�DQG�VD\���:KHUH
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UH�FRQIHVVHG�XS�DQG�ZH
UH�FRUUHFWLQJ�RXU�FRXUVH�E\�UHSHQWLQJ�RI�VLQ�DQG�PDNLQJ�ZURQJV�ULJKW��DQG�ZH
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,�SUD\�WKDW�\RX�ZLOO�WDNH�WKHVH�VWHSV�ZH
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&RQWDFW�WKH�FKXUFK�RIILFH�WR�ILQG�FODVV�WLPHV�RU�LI�\RX�KDYH�DQ\�TXHVWLRQV����������������
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:DUUHQ�� 5LFN�� 7KH� 3XUSRVH�'ULYHQ� &KXUFK �*UDQG� 5DSLGV�� 0LFKLJDQ�� =RQGHUYDQ�3XEOLVKLQJ�������
:KLWH�� -DPHV� (PHU\� 2SHQLQJ� WKH� )URQW� 'RRU�� :RUVKLS� DQG� &KXUFK� *URZWK�1DVKYLOOH��7HQQHVVHH��&RQYHQWLRQ�3UHVV�������
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