
 

 

MARCH  to MAY 
2022 

tHe 
 

outlook 

(PPDQXHO�&KXUFK�6LGFXS 
 

0HWKRGLVW�DQG�8QLWHG�5HIRUPHG 



 

� 

/HWWHU�IURP�WKH�,QWHULP�0RGHUDWRU 

/HW�PH�EHJLQ�E\�H[SUHVVLQJ�P\�UHDOO\�GHHS�VRUURZ�RQ�OHDUQLQJ�RI�
3KLOLS¶V�GHDWK���-HQQLIHU�DQG�KHU�IDPLO\�KDYH�EHHQ�LQ�P\�SUD\HUV�HDFK�
HYHQLQJ���$QG�ZKHQ�-HQQLIHU�ORRNV�IRU�VWUHQJWK�WR�FDUU\�RQ�WKURXJK�WKHVH�GDUN�
GD\V�*RG�LV�WKHUH���:KDW�D�ZRQGHUIXO�EDFN-VWRS�LV�RXU�)DWKHU���,�NQRZ�WKHUH�
ZLOO�EH�IXOOHU�REVHUYDWLRQV�LQ�WKLV�LVVXH� 

7KH�IRUPDW�RI�D�VHUYLFH�YDULHV�IURP�RQH�FKXUFK�WR�DQRWKHU���6RPH�
FKXUFKHV�DUH�YHU\�KHDY\�RQ�WKHRORJ\�ZKLOH�RWKHUV�SUHIHU�DQ�DGGUHVV�
FRQWDLQLQJ�UHIHUHQFHV�WR�FXUUHQW�HYHQWV���1R�PDWWHU���SUD\HU�LV�DQ�LQWHJUDO�SDUW�
RI�HYHU\�VHUYLFH���2I�FRXUVH�WKDW�LV�QR�VXUSULVH���7KH�1HZ�7HVWDPHQW�LV�
HVSHFLDOO\�IXOO�RI�YHUVHV�LQFRUSRUDWLQJ�SUD\HU���2QH�RI�WKH�PRVW�HQFRXUDJLQJ�LV�
/XNH������ZKHUH�-HVXV�H[SRXQGV�D�SDUDEOH�WR�+LV�GLVFLSOHV�³WKDW�WKH\�VKRXOG�
DOZD\V�SUD\�DQG�QHYHU�EHFRPH�GLVFRXUDJHG�´��7KHUH�DUH�QR�µUXOHV¶�DERXW�KRZ�
ZH�VKRXOG�SUD\�DQG�LW�LV�JRRG�WR�WU\�QHZ�ZD\V�WKDW�FKDOOHQJH�RU�FKDQJH�RXU�
XQGHUVWDQGLQJ�RI�SUD\HU���,�WRRN�WKLV�TXRWH�IURP�D�0HWKRGLVW�FKXUFK�ZHE-VLWH���
�3UD\HU�LV�WKH�VSLULWXDO�J\PQDVLXP�LQ�ZKLFK�ZH�H[HUFLVH�DQG�SUDFWLFH�
JRGOLQHVV����2U�RQH�WKDW�DSSHDUV�RQ�PDQ\�FKXUFK�QRWLFH�ERDUGV��6HYHQ�GD\V�
ZLWKRXW�SUD\HU�PDNHV�RQH�ZHDN����0D\EH�RIW�XVHG�EXW�VWLOO�HQRUPRXVO\�
UHOHYDQW���3HUKDSV�D�FKDOOHQJH�IRU�PDQ\�FKXUFKHV�LV�WR�VHDUFK�IRU�QHZ�
PHWKRGV�RI�SUD\LQJ�WR�RXU�)DWKHU���*RG�PXVW�ILQG�LW�UHIUHVKLQJ�WR�ORRN�DW�
FRQJUHJDWLRQV�ZKLFK�DUH�DFWLYHO\�WU\LQJ�WR�VWLPXODWH�ZRUVKLS� 

*X\�+��.LQJ�LV�TXRWHG�DV�VD\LQJ��³1R�RQH�LV�D�ILUPHU�EHOLHYHU�LQ�WKH�
SRZHU�RI�SUD\HU�WKDQ�WKH�GHYLO��QRW�WKDW�KH�SUDFWLFHV�LW�EXW�KH�VXIIHUV�IURP�LW�´��
2U��DV�:LOOLDP�,QJH�VWDWHV��³3UD\HU�JLYHV�D�PDQ�WKH�RSSRUWXQLW\�RI�JHWWLQJ�WR�
NQRZ�D�JHQWOHPDQ�KH�KDUGO\�HYHU�PHHWV���,�GR�QRW�PHDQ�KLV�0DNHU��EXW�
KLPVHOI�´��$QG�RI�FRXUVH�WKHVH�TXRWHV�DSSO\�WR�ZRPHQ�DV�ZHOO�� 

:H�RIWHQ�SUD\�IRU�SHDFH�LQ�RXU�VHUYLFHV���3HRSOH�VD\�ZH�DUH�PDG�WR�SUD\�
IRU�SHDFH�EXW��DV�&KULVWLDQV��ZH�PXVW�DOZD\V�WUXVW�LQ�WKH�SRZHU�RI�SUD\HU���
2QH�RI�WKH�JUHDWHVW�ZRUGV�LQ�DQ\�ODQJXDJH�LV�6DODP�RU�6KDORP�LQ�WKH�+HEUDLF���
,W�LV�RIWHQ�WUDQVODWHG�VLPSO\�DV�³SHDFH´���6WURQJ
V�&RQFRUGDQFH�WHOOV�XV�WKDW�LW�
LQFOXGHV�FRPSOHWHQHVV��ZKROHQHVV��KHDOWK��SHDFH��ZHOIDUH��VDIHW\��VRXQGQHVV��
WUDQTXLOOLW\��SURVSHULW\��SHUIHFWQHVV��IXOOQHVV��UHVW��KDUPRQ\�DQG�WKH�DEVHQFH�RI�
DJLWDWLRQ�RU�GLVFRUG���6R�WKHUH�ZH�DUH����3LW\�ZH�GLG�QRW�KDYH�DQ�DGHTXDWH�
(QJOLVK�WUDQVODWLRQ� 

3HDFH�LV�RQH�RI�RXU�JUHDWHVW�ZRUGV���:H�FDQ�WKLQN�RI�WKH�ZRQGHUIXO�
OHJDF\�ZH�KDYH�IURP�RXU�/RUG���-RKQ�������LV�RQH�RI�WKH�JUHDW�YHUVHV�LQ�WKH�
%LEOH���³3HDFH�LV�ZKDW�,�OHDYH�ZLWK�\RX�–�LW�LV�QRW�0\�SHDFH�WKDW�,�JLYH�\RX���,�
GR�QRW�JLYH�DW�DV�WKH�ZRUOG�GRHV���'R�QRW�EH�ZRUULHG�DQG�XSVHW���'R�QRW�EH�
DIUDLG�´��$QG�WKHVH�DUH�VRPH�RI�WKH�PRVW�FRPIRUWLQJ�ZRUGV�ZH�FRXOG�HYHU�
ILQG���7KH�2QH�ZKR�GHILHG�GHDWK�LV�WHOOLQJ�XV�QRW�WR�EH�DIUDLG�RU�ZRUULHG���
:RXOG�WKDW�PRUH�SHRSOH�VLPSO\�OLVWHQ�WR�WKH�YRLFH�RI�-HVXV�DQG�EH�PRUH�DW�



 

� 

SHDFH�ZLWK�WKHPVHOYHV���,VQ
W�LW�DPD]LQJ�KRZ�FODULW\�RI�WKRXJKW�GHYHORSV�ZKHQ�
ZH�OLVWHQ�FDUHIXOO\�WR�-HVXV"��7KLV�GRHV�QRW�UHTXLUH�FRQMHFWXUH���,W�LV�D�VLPSOH�
VWDWHPHQW�IURP�-HVXV�-�HLWKHU�ZH�EHOLHYH�+LP�DQG�UHFHLYH�+LV�SHDFH�RU�ZH�
GRQ
W� 

7KH�ZRUGV�RI�RXU�/RUG�ZHUH�WUDQVODWHG�IURP�WKH�RULJLQDO�$UDPDLF�LQWR�
*UHHN�WKHQ�LQWR�(QJOLVK����.H\�LQ�³%LEOH�WUDQVODWLRQV´�WR�:LNLSHGLD�DQG�\RX�
ILQG�DQ�H[FHOOHQW�VHULHV�RI�DUWLFOHV�DERXW�WKLV�WRSLF����7UDQVODWLRQ�IURP�RQH�
ODQJXDJH�WR�DQRWKHU�GRHV�WHQG�WR�ORVH�RULJLQDO�VKDUSQHVV���,�KDYH�DOUHDG\�KHOG�
XS�6KDORP�DV�DQ�H[DPSOH���%XW�VR�PDQ\�(QJOLVK�SDVVDJHV�RI�WKH�%LEOH�KDYH�
QRW�ORVW�WKHLU�WUHPHQGRXV�VLJQLILFDQFH�DQG�YDOXH���6XUHO\�WKH�KDQG�RI�*RG�LV�DW�
ZRUN�KHUH� 

7KH�DQFLHQWV�DOZD\V�WKRXJKW�RI�SHDFH�DV�D�SRVLWLYH�MHZHO���,W�LV�QRW�
VRPHWKLQJ�ZLWK�ZKLFK�\RX�DUH�ERUQ�DQG�FDUU\�DURXQG�RQ�\RXU�VKRXOGHUV���
%HFDXVH�LW�LV�SRVLWLYH�LW�PXVW�EH�DFWLYHO\�SXUVXHG�DQG�LV�D�JRDO�WR�ZKLFK�
SHRSOH�ZRUN�YHU\�KDUG�WR�DFKLHYH���%XW�SHDFH�LQ�RXU�RZQ�DQG�RWKHU�OLYHV�GRHV�
QRW�KDSSHQ�E\�DFFLGHQW���,W�KDV�WR�EH�DWWDLQHG���:H�KDYH�WR�ZRUN�DW�LW���7KH�
DQRQ\PRXV�ZULWHU�WHOOV�XV��3HDFH�LV�QRW�WKH�DEVHQFH�RI�FRQIOLFW��EXW�WKH�
SUHVHQFH�RI�*RG�QR�PDWWHU�ZKDW�WKH�FRQIOLFW����3DXO�ZDV�IXOO\�DZDUH�RI�WKLV�
ZKHQ�KH�WROG�XV�LQ�&RORVVLDQV������³/HW�WKH�SHDFH�RI�&KULVW�UXOH�LQ�\RXU�
KHDUWV�´ 

,I�ZH�GR�QRW�KDYH�PRUH�SHDFH�DQG�HQWKXVLDVP�DIWHU�SUD\LQJ�WKLV�VHHPV�
WR�VXJJHVW�WKDW�ZH�DUH�QRW�PHHWLQJ�*RG�DW�D�GHHS�OHYHO�DQG�QHHG�WR�UHYLHZ�
KRZ�ZH�SUD\���7KH�SHDFH�RI�-HVXV�LV�IDU�JUHDWHU�WKDQ�WKDW�GHVFULEHG�LQ�DQ\�
RWKHU�FRQWH[W���$QG�VXUHO\�WKDW�LV�WKH�UHDO�SHDFH���7KH�SHDFH�WR�ZKLFK�ZH�PXVW�
DOO�SUHVFULEH���,W�LV�LQGHHG�LPSRVVLEOH�WR�GHVFULEH�WKH�UHDO�SHDFH�WR�ZKLFK�ZH�
&KULVWLDQV�FDQ�DWWDLQ���:RUGV�VLPSO\�IDLO�WR�GHVFULEH�WKH�VHQVH�LQ�LWV�WUXHVW�
PHDQLQJ��� 

-HVXV�GLG�QRW�FRPH�WR�WKLV�HDUWK�WR�TXRWH�D�IHZ�ZHOO-ZRUGHG�FRPPHQWV�
WKHQ�OHDYH�WKH�VFHQH�IRU�JRRG��QHYHU�WR�UHWXUQ���+H�WROG�XV�+H�ZRXOG�OHDYH�XV�
+LV�SHDFH���1RZ�WKLV�VWDWH�RI�PLQG�LV�VXFK�WKDW�PLOOLRQV�RI�SHRSOH�RQ�WKLV�HDUWK�
ZRXOG�SD\�ELOOLRQV�WR�DFKLHYH���7KLQN�RI�DOO�WKH�³DJRQ\�DXQWV´�FKDUJLQJ�
VRPHWLPHV�H[RUELWDQW�IHHV�WR�ORZHU�DQJXLVK�LQ�SHRSOH���%XW�WKH�WUXWK�LV�WKDW�WKH�
SHDFH�RI�-HVXV��WKH�UHDO�SHDFH��WKH�SHDFH�WKDW�WUDQVFHQGV�HYHU\�ZRUU\�DQG�
HYHU\�FDUH�LV�IUHH���1RZ�LQ�RXU�PDWHULDO�VRFLHW\�DQ\WKLQJ�WKDW�LV�IUHH�RU�ORZ�
SULFHG�PXVW�EH�YLHZHG�ZLWK�VFHSWLFLVP�DQG��LQ�PDQ\�FDVHV��ULJKWO\�VR���%XW�
WKH�SHDFH�RI�-HVXV�LV�UHDOO\�IUHH���$QG�LW�LV�VRPHWKLQJ�WKDW�WKH�&KXUFK�RIIHUV���
,W�LV�QRW�D�JLIW�WKDW�SHRSOH�FDQ�WDNH�KRPH��QLFHO\�ZUDSSHG�XS���,W�LV�VRPHWKLQJ�
IRU�ZKLFK�WKH\�PXVW�VWULYH���3HUKDSV�ZKHQ�ZH�DUH�WU\LQJ�WR�DWWUDFW�SHRSOH�LQWR�
RU�EDFN�LQWR�WKH�FKXUFK�WKDW�ZH�PLVV�WKH�UHDO�MHZHOV�ZH�KDYH�WR�RIIHU���3HUKDSV�
ZH�FRQFHQWUDWH�RQ�RWKHU�LVVXHV�WKDW�GR�QRW�KDYH�WKH�VDPH�EHQHILWV���%XW�VXUHO\�
ZH�PXVW�WU\�WR�HOHYDWH�RXU�WKRXJKWV�DERYH�WKH�HYHU\�GD\�ZRUULHV�DQG�
FRPSODLQWV�WR�PHHW�-HVXV�DQG�VD\�³WKDQN�<RX�IRU�<RXU�SHDFH´� 
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5HDG�\RXU�%LEOH���/RRN�XS�\RXU�&RQFRUGDQFH���7KH�ZRUG�³SHDFH´�
DSSHDUV�HYHU\ZKHUH���,W�NHHSV�SRSSLQJ�XS�DOO�RYHU�WKH�SODFH��������WLPHV�LQ�
WKH�%LEOH���7KRVH�ZKR�GR�QRW�ZDQW�WR�ILQG�ZLOO�QRW�ILQG���%XW�DOO�DUH�SRWHQWLDO�
FRQYHUWV�WR�WKH�FDPS�ZKHUH�WKH\�GR�WU\�WR�ILQG���3HDFH�ZLWK�*RG���3HDFH�ZLWK�
RWKHUV���/HW�XV�SUD\�WKDW�PRUH�ZLOO�FRPH�WR�GHVLUH�WKLV�SHDFH�ZKLFK�FDQ�RQO\�
EH�IRXQG�WKURXJK�-HVXV���$QG�WKH�FKXUFK�LV�WKH�YHU\�EHVW�ZD\�WR�DXJPHQW�WKH�
VHHNHU�RQ�KLV�RU�KHU�ZD\�WR�WKLV�SHDFH� 

&ROLQ�:DWVRQ 

7KH�2XU�)DWKHU� 

7KLV�DUWLFOH�ZDV�VHQW�WR�&ROLQ�:DWVRQ�VRPH�WLPH�DJR� 

dŚĞ�KƵƌ�&ĂƚŚĞƌ�ĐŽŶƚĂŝŶƐ�ĞǀĞƌǇƚŚŝŶŐ͗�'ŽĚ͕�ŽƵƌƐĞůǀĞƐ͕�ŽƵƌ�ŶĞŝŐŚďŽƵƌƐ͘ 
/�ĐĂŶŶŽƚ�ƐĂǇ��KhZ��ŝĨ�/�ŬĞĞƉ�ŵǇ�ĨĂŝƚŚ�ŽŶůǇ�ƚŽ�ŵǇƐĞůĨ�ĂŶĚ�ŶĞǀĞƌ�ƐŚĂƌĞ�ŝƚ�ǁŝƚŚ�

ŽƚŚĞƌƐ͘ 
/�ĐĂŶŶŽƚ�ƐĂǇ��&�d,�Z��ŝĨ�/�ĚŽ�ŶŽƚ�ƚƌƵƐƚ�ŝŶ�,ŝƐ�ůŽǀŝŶŐ�ĂŶĚ�ĐŽŵƉůĞƚĞ�ĐŽŶĐĞƌŶ�

ĨŽƌ�ŵĞ�ĨŽƌŐĞƫŶŐ�ƚŚĂƚ�,Ğ�ĂůǁĂǇƐ�ĂŶƐǁĞƌƐ�ƉƌĂǇĞƌƐ�ŚŽǁ�ĂŶĚ�ǁŚĞŶ�,Ğ�ŬŶŽǁƐ�ŝƐ�
ďĞƐƚ͘ 

/�ĐĂŶŶŽƚ�ƐĂǇ��t,K��Zd�/E�,��s�E��ŝĨ�/�Ăŵ�ƐŽ�ĂƩĂĐŚĞĚ�ƚŽ�ƚŚĞ�ǁĂǇƐ�ŽĨ�ƚŚŝƐ�
ǁŽƌůĚ�ƚŚĂƚ�/�ŶĞŐůĞĐƚ�ƚŽ�ƐĞĞŬ�'ŽĚ�ĮƌƐƚ�ŝŶ�ĞǀĞƌǇƚŚŝŶŐ͘ 

/�ĐĂŶŶŽƚ�ƐĂǇ��,�>>Kt������d,z�E�D���ŝĨ�/�Ăŵ�ƵŶǁŝůůŝŶŐ�ƚŽ�ůĞƚ�,ŝƐ�
ŚŽůŝŶĞƐƐ�ƉĞŶĞƚƌĂƚĞ�ŵǇ�ůŝĨĞ�ĂŶĚ�ŚĞůƉ�ŵĞ�ŐƌŽǁ�ŝŶ�ŵǇ�ŽǁŶ�ŚŽůŝŶĞƐƐ͘ 

/�ĐĂŶŶŽƚ�ƐĂǇ��d,z�</E'�KD��KD� ��Ĩ�/�Ăŵ�ŶŽƚ�ƵƐŝŶŐ�ŵǇ�ůŝĨĞ�ƚŽ�ďƌŝŶŐ�,ŝƐ�
ůŽǀĞ�ŝŶƚŽ�ƚŚĞ�ǁŽƌůĚ͘ 

/�ĐĂŶŶŽƚ�ƐĂǇ��d,z�t/>>�����KE���ŝĨ�/�ůŝǀĞ�ďǇ�ŵǇ�ŽǁŶ�ŝĚĞĂƐ�ŽĨ�ŵŽƌĂůŝƚǇ�Žƌ�
ĐŚŽŽƐĞ�ƚŽ�ĨŽůůŽǁ�ƚŚĞ�ǁŽƌůĚΖƐ�ƐƚĂŶĚĂƌĚƐ͘ 

/�ĐĂŶŶŽƚ�ƐĂǇ��KE���Zd,��^�/d�/^�/E�,��s�E��ŝĨ�/�Ăŵ�ŶŽƚ�ĚĞǀŽƟŶŐ�ŵǇ�ůŝĨĞ�
ƚŽ�ƐĞƌǀŝŶŐ�,ŝŵ�ŚĞƌĞ�ŽŶ�ĞĂƌƚŚ͘ 

/�ĐĂŶŶŽƚ�ƐĂǇ��'/s��h^�d,/^���z�KhZ���/>z��Z�����ŝĨ�/�Ăŵ�ŶŽƚ�ǁŝůůŝŶŐ�ƚŽ�
ďĞ�ŐĞŶĞƌŽƵƐ�ǁŝƚŚ�ǁŚĂƚĞǀĞƌ�'ŽĚ�ŐŝǀĞƐ�ŵĞ͘ 

/�ĐĂŶŶŽƚ�ƐĂǇ��&KZ'/s��h^�KhZ�dZ�^W�^^�^��ŝĨ�/�ĚŽŶΖƚ�ǁĂŶƚ�ƚŽ�ƉƵƚ�ĨŽƌƚŚ�
ĞŶŽƵŐŚ�ĞīŽƌƚ�ƚŽ�ĐŚĂŶŐĞ͘ 

/�ĐĂŶŶŽƚ�ƐĂǇ���^�t��&KZ'/s��d,K^��t,K�dZ�^W�^^��'�/E^d�h^��ŝĨ�/�ƐƟůů�
ŚŽůĚ�Ă�ŐƌƵĚŐĞ͕�ŝĨ�/Ζŵ�ƐƟůů�ĂŶŐƌǇ�Žƌ�ŝĨ�/�ƐƟůů�ŝŶƐŝƐƚ�ƚŚĂƚ�ŽƚŚĞƌ�ƉĞŽƉůĞ�ĐŚĂŶŐĞ͘ 

/�ĐĂŶŶŽƚ�ƐĂǇ��>����h^�EKd�/EdK�d�DWd�d/KE��ŝĨ�/�ĚĞůŝďĞƌĂƚĞůǇ�Žƌ�
ŬŶŽǁŝŶŐůǇ�ƉůĂĐĞ�ŵǇƐĞůĨ�ŝŶ�Ă�ƉŽƐŝƟŽŶ�ƚŽ�ďĞ�ƚĞŵƉƚĞĚ͘ 



 

� 

/�ĐĂŶŶŽƚ�ƐĂǇ����>/s�Z�h^�&ZKD��s/>��ŝĨ�/Ζŵ�ŶŽƚ�ĂĐƟǀĞůǇ�ĮŐŚƟŶŐ�ĂŐĂŝŶƐƚ�
Ğǀŝů�ƚŚƌŽƵŐŚ�ĚĞĞĚƐ�ŽĨ�ůŽǀĞ�ĂŶĚ�ƐĞƌǀŝĐĞ�ĨŽƌ�ĞǀĞƌǇŽŶĞ�ŝŶ�ŵǇ�ůŝĨĞ͕�ĞƐƉĞĐŝĂůůǇ�ƚŚŽƐĞ�
ǁŚŽ�ĐĂƵƐĞ�ƉƌŽďůĞŵƐ͘ 

dŚŝƐ�ŝƐ�ŶŽƚ�ŽŶůǇ�ƐŽŵĞƚŚŝŶŐ�ŶŝĐĞ�ƚŽ�ŬŶŽǁ�ŽƵƌƐĞůǀĞƐ͘��tĞ�ƐŚŽƵůĚ�ĂůǁĂǇƐ�
ƉƌĂĐƟƐĞ�ǁŚĂƚ�ǁĞ�ƉƌĂǇ�ƚŽ�'ŽĚ͘���ĐƟŽŶ�ĂůǁĂǇƐ�ƐƉĞĂŬƐ�ůŽƵĚĞƌ�ƚŚĂŶ�ǁŽƌĚƐ�ĂŶĚͬŽƌ�
ƚŚŽƵŐŚƚƐ͘ 

DĂǇ�ƚŚĞ�'ŽŽĚ�>ŽƌĚ�ďůĞƐƐ�ĂŶĚ�ŬĞĞƉ�ǇŽƵ�ŝŶ�,ŝƐ�ǁĂǇƐ͊������ŵĞŶ͘ 

3DVWRUDO�1HZV 

(PPDQXHO�&KXUFK�KDV�EHHQ�YHU\�VDGGHQHG�E\�WKH�GHDWK�RI�3KLOLS�
:LOOVRQ��2XU�ORYH��SUD\HUV�DQG�WKRXJKWV�FRQWLQXH�WR�EH�ZLWK�-HQQLIHU��-DQH�
DQG�5REHUW�DQG�WKH�ZKROH�IDPLO\���3KLOLS
V�IXQHUDO�VHUYLFH�ZDV�D�ZRQGHUIXO�
FHOHEUDWLRQ�RI�KLV�OLIH��7KH�&KXUFK�ZDV�IXOO���:KDW�D�WULEXWH�WR�3KLOLS���+RZ�
SOHDVHG�KH�ZRXOG�KDYH�EHHQ�WR�VHH�WKH�EXV�JURXS
V�/RQGRQ�EXV�DQG�DOO�WKH�
7ULXPSK�FDUV���7KH�HXORJLHV�SUHVHQWHG�DW�WKH�VHUYLFH�DUH�SULQWHG�IXUWKHU�RQ�LQ�
WKLV�PDJD]LQH�� 

2XU�SUD\HUV�DUH�ZLWK�$XGUH\�)LVK�ZKR�KDV�EHHQ�IHHOLQJ�XQZHOO�
UHFHQWO\���:H�KRSH�VKH�ZLOO�EHJLQ�WR�IHHO�EHWWHU�DIWHU�VKH�KDV�XQGHUJRQH�
IXUWKHU�WHVWV���:H�KDYH�PLVVHG�KHU�DW�&KXUFK�RQ�D�6XQGD\�DQG�DW�FRIIHH�
PRUQLQJV�RQ�D�)ULGD\� 

&RQJUDWXODWLRQV�WR�$QJKDUDG�DQG�0DUN�0F'RQDOG�RQ�WKH�ELUWK�RI�WKHLU�
GDXJKWHU�=DUD�RQ�'HFHPEHU���WK��������/L]�5HHV�LV�QRZ�D�SURXG�JUDQG-
PRWKHU���5XWK�'XQVWHU�ZDV�GHOLJKWHG�WR�EHFRPH�D�JUHDW-JUDQGPRWKHU���,W�ZDV�
ORYHO\�WR�PHHW�=DUD�LQ�&KXUFK�RQ�&KULVWPDV�'D\���3OHDVH�UHPHPEHU�5XWK�LQ�
\RXU�SUD\HUV���6KH�JHWV�YHU\�WLUHG�DQG�VSHQGV�PRVW�RI�KHU�WLPH�LQ�KHU�IODW���6KH�
ORYHV�WR�KROG�=DUD�DQG�UHFHQWO\�PDGH�KHU�VPLOH��ZKLFK�ZDV�ORYHO\���6KH�
DOZD\V�VD\V�KRZ�JUDWHIXO�VKH�LV�IRU�WKH�VXSSRUW�RI�KHU�IDPLO\� 

-HQQL�DQG�3HWHU�7KRUQWRQ�DUH�VWLOO�ZDLWLQJ�IRU�D�GDWH�IRU�WKHLU�PRYH�WR�
'RUVHW���,W�LV�ORYHO\�WR�KDYH�WKHLU�FRPSDQ\�IRU�D�OLWWOH�ORQJHU���:H�ZLVK�WKHP�
DOO�WKH�EHVW�LQ�WKHLU�QHZ�KRPH���:H�ZLOO�FHUWDLQO\�PLVV�WKHP�DW�(PPDQXHO�
ZKHQ�WKH\�ILQDOO\�JR� 

3OHDVH�UHPHPEHU�RXU�PHPEHUV�LQ�&DUH�KRPHV���'RULV�:LOOVRQ�LV�LQ�
%DXJK�+RXVH���/RUQD�1HZ�DQG�)UHGD�6NLQQHU�DUH�LQ�6W�0DUJDUHW
V���3UD\�IRU�
WKHP�DOO� 

,W�LV�VWLOO�LPSRUWDQW�IRU�XV�WR�WDNH�FDUH��WKH�SDQGHPLF�LV�VWLOO�ZLWK�XV���:H�
DUH�VRUU\�WR�KHDU�WKDW�VRPH�PHPEHUV�KDYH�WHVWHG�SRVLWLYH�IRU�&RYLG���:H�KRSH�
WKDW�HYHU\RQH�ZKR�KDV�EHHQ�DIIHFWHG�ZLOO�PDNH�D�JRRG�UHFRYHU\� 



 

� 

 

�WK�6LGFXS�*XLGHV�7ULS�WR�+DUU\�3RWWHU�:RUOG� 

/L]�5HHV��RQH�RI�RXU�OHDGHUV��XVHG�KHU�µ-DFN�3HWFKH\�$ZDUG¶�WR�WDNH�WKH�
FRPSDQ\�RQ�D�WULS�WR�+DUU\�3RWWHU�:RUOG���7KH�*XLGHV�SDLG�D�IUDFWLRQ�RI�WKH�
QRUPDO�FRVW���7KH�DZDUG�SDLG�WKH�UHVW�� 

7KH����JXLGHV�DQG���OHDGHUV�WRRN�WKH�WUDLQ��IURP�(OWKDP�DV�QR�WUDLQV�RQ�WKH�
6LGFXS�OLQH��WR�6W�3DQFUHDV��FURVVHG�WR�.LQJV�&URVV��QH[W�GRRU��WR�YLVLW�SODWIRUP�
�ô�EXW�VDGO\�FRXOG�QRW�JHW�WKURXJK�WKH�ZDOO�WR�FDWFK�WKH�WUDLQ�WR�+RJZDUWV�
6FKRRO�� 

7KHUHIRUH�ZH�KDG�WR�ZDON�WR�(XVWRQ��YLD�WKH�RXWVLGH�RI�WKH�QHZ�%ULWLVK�
OLEUDU\��WR�FDWFK�WKH�WUDLQ�WR�:DWIRUG���7KHUH�ZH�FDXJKW�WKH�VKXWWOH�EXV�WR�+DUU\�
3RWWHU�ZRUOG�IRU�WKH�������HQWU\���:H�DWH�RXU�SLFQLF�LQ�WKH�FDIH�EHIRUH�HQWHULQJ�
DQG�VWDUWLQJ�RXU�PDJLFDO�VHOI-JXLGHG�WRXU�RI�WKH�ZRUOG�RI�+DUU\�3RWWHU�DQG�IULHQGV�� 

7KH�JLUOV�ZHQW�RII�
LQ�JURXSV�RI���RU����
YLVLWLQJ�'XPEOHGRUH¶V�
VWXG\��+DUU\�DQG�5RQ¶V�
EHGURRP��EURRPVWLFNV�
WR�IO\��WUDLQV�WR�VLW�RQ��
VWUDQJH�FUHDWXUHV�WR�
IULJKWHQ�RU�EH�IULJKWHQHG�
E\��'DLJRQ�$OOH\�WR�
VKRS��*ULQJRWWV�%DQN�
DQG�WKH�*REOLQV�WR�
H[SORUH��DQG�WR�FROOHFW�
SDVVSRUW�VWDPSV��� 

+DYLQJ�KDG�D�
PDUYHOORXV�GD\��ZH�
WUDYHOOHG�YLD�VKXWWOH�EXV�
WUDLQ�WXEH�WUDLQ�EDFN�WR�
(OWKDP�E\�������� 

�����PD\�KDYH�
VWDUWHG�ZLWK�D�ZKLPSHU�
EXW�LW�HQGHG�ZLWK�D�
%$1*� 

0DJJLH�:LOOLDPV 
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0RQGD\�)HOORZVKLS 

9DOHQWLQHV�+DSS\�+RXU 
9DOHQWLQHV�GD\�ZDV�FHOHEUDWHG�DW�RXU�0RQGD\�)HOORZVKLS�ZLWK�DQ�

LQYLWDWLRQ�WR�HYHU\RQH�WR�MRLQ�XV���,W�ZDV�D�JRRG�WXUQ�RXW�ZLWK�YLVLWRUV�PDGH�
ZHOFRPH�WR�RXU�FOXE���7KH�KDOO�ZDV�GHFRUDWHG�ZLWK�EDOORRQV�DQG�KHDUWV��EXW�,�
GRQ¶W�WKLQN�DQ\�QHZ�URPDQFHV�ZHUH�VWDUWHG���7KHUH�ZHUH�FDNHV�DQG�ELVFXLWV�ZLWK�
RXU�WHD��ZKLFK�ZHQW�GRZQ�ZHOO� 

3DW�*HRUJH�KDG�SXW�WRJHWKHU�D�IDQWDVWLF�UDIIOH�DQG�LW�WXUQHG�RXW�WR�EH�WKH�
KLJKOLJKW��ZLWK�WKH�SUL]HV�EHLQJ�ZRQ�–�FRPSOHWHO\�OHJDOO\�PRVWO\�E\�PHPEHUV�RI�
KHU�IDPLO\���7KH\�KDG�ERXJKW�VR�PDQ\�WLFNHWV�LW�ZDV�QR�VXUSULVH� 

7KH�DWPRVSKHUH�ZDV�UHDOO\�ORYHO\�ZLWK�HYHU\RQH�KDSS\�DQG�ODXJKLQJ���,W�
ZDV�QLFH�WR�VHH�\RXQJ�SHRSOH�WKHUH�DQG�KHOSLQJ�ZLWK�WKH�ZDVKLQJ�XS�HWF� 

2XU�PDLQ�UHDVRQ�RWKHU�WKDQ�IHOORZVKLS�ZDV�WR�UDLVH�VRPH�PXFK�QHHGHG�
UHYHQXH�IRU�RXU�FKLOGUHQ�WKDW�ZH�VXSSRUW�LQ�.HQ\D���:H�FXUUHQWO\�KDYH���FKLOGUHQ�
DQG�ZH�ZHUH�DEOH�WR�SXW�����WRZDUGV�WKDW���:H�DOVR�VHQW�����WR�&KULVWLDQ�$LG�IRU�
WKH�$IJKDQ�DSSHDO� 

7KH�KDOO�LV�VR�ORYHO\�DQG�ZDUP�WKDW�ZKHQ�DQ\RQH�QHZ�FRPHV�LQ�LW�LV�D�
ZRQGHUIXO�ZHOFRPH�DQG�DV�WKH�JURXS�ZKR�QRUPDOO\�IROORZ�XV�ZHUH�QRW�PHHWLQJ�
ZH�ZHUH�DEOH�WR�VWD\�ORQJHU�DV�QR�RQH�ZDV�HDJHU�WR�JR�KRPH� 

2XU�QH[W�JHW�WRJHWKHU�ZLOO�EH�DGYHUWLVHG�DQG�,�KRSH�\RX�ZLOO�MRLQ�XV�DJDLQ� 
7KDQN�\RX�WR�HYHU\RQH�ZKR�JDYH�VR�JHQHURXVO\� 

0DULRQ�	�3DW 

)RRG�%DQN�5HSRUW�)HEUXDU\����� 
7KDQN�\RX�WR�HYHU\RQH�ZKR�GRQDWHV���,W�LV�YHU\�PXFK�DSSUHFLDWHG�E\�WKH�
)RRG�%DQN�DQG�WKH�SHRSOH�ZKR�ILQG�WKHPVHOYHV�LQ�D�YHU\�GLIILFXOW�VLWXDWLRQ�� 

5RJHU 
7KHLU�&XUUHQW�1HHGV�$UH� 

&OHDQLQJ�3URGXFWV�LQFOXGLQJ� 
ZDVKLQJ�XS�OLTXLG� 

6PDOO�SDFNHWV�RI�ZDVKLQJ�3RZGHU 
'HRGRUDQWV 
6KDPSRR 
%DUV�RI�VRDS� 
&KRFRODWH�'ULQN�3RZGHU 
&HUHDOV��6PDOO�SDFNV�IRU�FKLOGUHQ� � 
0HDW�LQ�WLQV 
7LQV�RI�)LVK 
/RQJ�OLIH�PLON 

�)UXLW�LQ�WLQV 
&XVWDUG�LQ�FDUWRQV�RU�SDFNHWV 

)UXLW�-XLFH 

�7RLOHW�5ROOV 
.LWFKHQ�5ROOV� 

�%RWWOHV�RI�6TXDVK 
6PDOO�SDFNHWV�RI�VXJDU 
7LQV�RI�VRXS� 

�5LFH�3XGGLQJ 
· 1RRGOHV 
· 6KDYLQJ�*HO�DQG�5D]RUV 
7KH\�FXUUHQWO\�KDYH�D�VXUSOXV�RI� 
7LQV�RI�%HDQV 
3DVWD�� 
%LVFXLWV 
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��� �����DP 0U�5DOSK�%UDQGKRUVW   

��� �����DP 0U�0DUWLQ�/HRQDUG &RPPXQLRQ  

�� �����DP (OGHUV   

�� �����DP 0U�-RKQ�7ZLGDOH   

�� �����DP 0LVV�'HERUDK�6SLQNV   

6HUYLFHV�IRU�0DUFK 

��� �����DP 0UV�9DO�/RDGHU   

�� �����DP 0U�'DYLG�%DOO   

�� �����DP 0U�3DXO�$\OLIIH   

�� �����DP 0U�-RKQ�7ZLGDOH 0RWKHULQJ�6XQGD\���%67�VWDUWV  

6HUYLFHV�IRU�0D\ 

6HUYLFHV�IRU�$SULO 

��� �����DP 0UV�9DO�/RDGHU   

�� �����DP 0U�0DUWLQ�/HRQDUG &RPPXQLRQ  

�� �����DP 0LVV�'HERUDK�6SLQNV (DVWHU�6XQGD\  

�� �����DP 0U�'DYLG�%DOO   

�� ����DP :DON�RI�:LWQHVV *RRG�)ULGD\  

�� ����SP *HGGHV�3ODFH 0DXQG\�7KXUVGD\�VHUYLFH  

�� ����DP %H[OH\�85& (DVWHU�%UHDNIDVW  



 

� 

(DVWHU�3UD\HU 

7KLV�SUD\HU�KDV�EHHQ�ZULWWHQ�E\�WKH�5HYG�0LFKDHOD�<RXQJVRQ� 

:KHQ�HYHU\WKLQJ�ZDV�GDUN 
DQG�LW�VHHPHG�WKDW�WKH�VXQ�ZRXOG�QHYHU�VKLQH�DJDLQ� 
\RXU�ORYH�EURNH�WKURXJK� 

<RXU�ORYH�ZDV�WRR�VWURQJ� 
WRR�ZLGH� 
WRR�GHHS 
IRU�GHDWK�WR�KROG� 

7KH�VSDUNV�FDVW�E\�\RXU�ORYH 
GDQFH�DQG�VSUHDG 
DQG�EXUVW�IRUWK 
ZLWK�UHVXUUHFWLRQ�OLJKW� 

*UDFLRXV�*RG� 
:H�SUDLVH�\RX�IRU�WKH�OLJKW�RI�QHZ�OLIH 
PDGH�SRVVLEOH�WKURXJK�-HVXV� 
:H�SUDLVH�\RX�IRU�WKH�OLJKW�RI�QHZ�OLIH 
WKDW�VKRQH�RQ�WKH�ILUVW�ZLWQHVVHV�RI�UHVXUUHFWLRQ� 
:H�SUDLVH�\RX�IRU�WKH�OLJKW�RI�QHZ�OLIH 
WKDW�FRQWLQXHV�WR�VKLQH�LQ�RXU�KHDUWV�WRGD\� 

:H�SUD\�WKDW�WKH�(DVWHU�OLJKW�RI�OLIH��KRSH�DQG�MR\� 
ZLOO�OLYH�LQ�XV�HDFK�GD\� 
DQG�WKDW�ZH�ZLOO�EH�EHDUHUV�RI�WKDW�OLJKW 
LQWR�WKH�OLYHV�RI�RWKHUV� 

$PHQ� 

&KULVWLDQ�$LG 

,Q�������&KULVWLDQ�$LG�:HHN�ZLOO�WDNH�SODFH�IURP���WK�WR���VW�0D\�� 
7KLV�\HDU�&KULVWLDQ�$LG�:HHN�ZLOO�IRFXV�RQ�WKH�SOLJKW�RI�GURXJKW�ZKLFK�

QXPHURXV�FRXQWULHV�DURXQG�WKH�ZRUOG�IDFH���,W�UHFRJQLVHV�WKDW�GURXJKWV�KDYH�EH�
FRPH�PRUH�LQWHQVH�DQG�PRUH�FRPPRQ�EHFDXVH�RI�WKH�FKDQJLQJ�FOLPDWH�� 

,I�\RX�ZLVK�WR�GRQDWH�\RX�FDQ�JR�WR�- 
KWWSV���ZZZ�FKULVWLDQDLG�RUJ�XN�DSSHDOV�NH\-DSSHDOV�FKULVWLDQ-DLG-ZHHN�� 
RU�E\�SKRQLQJ���������������� 
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:RUOG�'D\�RI�3UD\HU 
,�.QRZ�WKH�3ODQV�,�+DYH�IRU�<RX 

7KH�VHUYLFH�DW�&KULVW�&KXUFK�RQ�)UL��WK�0DUFK�ZDV�YHU\�LQVSLULQJ���
(YHU\�RQH�ZDV�JLYHQ�D�SDFNHW�RI�6XQIORZHU�VHHGV�WR�WDNH�KRPH�DQG�
SODQW���%\�FRLQFLGHQFH�WKHVH�DUH�WKH�QDWLRQDO�IORZHU�RI�8NUDLQH� 

1H[W�\HDU�WKH�VHUYLFH�ZLOO�EH�DW�(PPDQXHO� 

(PPDQXHO�&KXUFK�LV�H[FLWHG�WR�
EULQJ�WR�WKH�&KXUFK�DJDLQ 

0HVV\�&KXUFK�� 
 

0DUFK���WK�������WR�����SP 
6SULQJ 

$OWKRXJK�ZH�FDQFHOOHG�0HVV\�&KXUFK�LQ�-DQXDU\�DQG�)HEUXDU\�GXH�WR�WKH�
UHVXUJHQFH�LQ�&RYLG��WKH�'HFHPEHU�PHHWLQJ�KDG�EHHQ�DERXW�&KULVWPDV�ZLWK�D�
VSHFLDO�YLVLW�IURP�)DWKHU�&KULVWPDV�� 

:H�ZRXOG�ZHOFRPH�PRUH�YROXQWHHU�KHOSHUV�WR�KHOS�XV�FRQWLQXH�ZLWK�0HVV\�
&KXUFK�LQ�WKH�IXWXUH� 

-XGLWK 

&KXUFKHV�7RJHWKHU�LQ�6LGFXS 

*RRG�)ULGD\�:DON�RI�:LWQHVV 

dŚĞ�ƵƐƵĂů�tĂůŬ�ŽĨ�tŝƚŶĞƐƐ�ǁŝůů�ďĞ�ŚĞůĚ�ŽŶ�'ŽŽĚ�&ƌŝĚĂǇ͘ 
tĞ�ƉůĂŶ�ƚŽ�ŵĞĞƚ�Ăƚ�^ƚ�:ŽŚŶΖƐ��ŚƵƌĐŚ͕��ŚƵƌĐŚ�ZŽĂĚ͕�Ăƚ�ϵ͘ϯϬĂŵ�ǁŚĞŶ�ǁĞ�

ǁŝůů�ŚĂǀĞ�Ă�ŚǇŵŶ�ĂŶĚ�Ă�ƉƌĂǇĞƌ�ďĞĨŽƌĞ�ƐƚĂƌƟŶŐ�ƚŚĞ�ǁĂůŬ͘�� 

dŚŝƐ�ǇĞĂƌ�ǁĞ�ĚĞĐŝĚĞĚ�ƚŽ�ŚĂǀĞ�ŽƵƌ�ĮƌƐƚ�ΗƐƚŽƉΗ�ŽƵƚƐŝĚĞ�^ƚ�:ŽŚŶΖƐ͕�ƚŚĞŶ�
ǁŝůů�ƉƌŽĐĞĞĚ�ǀŝĂ��ŚƵƌĐŚ��ǀĞŶƵĞ�ƌŽƵŶĚ�ŝŶƚŽ�ƚŚĞ�,ŝŐŚ�^ƚƌĞĞƚ͘�� 

KƵƌ�ƐĞĐŽŶĚ�ƐƚŽƉ�ǁŝůů�ďĞ�ŽƵƚƐŝĚĞ�ΗdŚĞ�'ǇŵΗ͕�ƚŚŝƌĚ�ŽƵƚƐŝĚĞ�ƚŚĞ�,ŝůů�
dŽƉ�dĂƉ�;ŽƉƉŽƐŝƚĞ�ƚŚĞ�ŽůĚ�WŽůŝĐĞ�^ƚĂƟŽŶͿ�ĂŶĚ�ĮŶŝƐŚ�ŽŶ�ƚŚĞ�ŐƌĞĞŶ�ŽƉƉŽͲ
ƐŝƚĞ��ŚƌŝƐƚ��ŚƵƌĐŚ�ǁŚŽ�ǁŝůů�ďĞ�ƉƌŽǀŝĚŝŶŐ�ƚŚĞ�ĐŽīĞĞƐ�ĂŶĚ�ŚŽƚ�ĐƌŽƐƐ�ďƵŶƐ͘ 



 

�� 

3OHDVH�1RWH 
7KH�FORVLQJ�GDWH�IRU�FRS\�IRU�WKH��-XQ���-O\���$XJ��2XWORRN�ZLOO�EH 

7KXUVGD\���WK�0D\ 
(DUOLHU�FRQWULEXWLRQV�ZLOO�EH�ZHOFRPHG� 

3OHDVH�SODQ�DKHDG�DQG�PDNH�VXUH�WKDW�,�DP�DZDUH�RI��DQ\�HYHQWV�RU�PHHWLQJV�
WKDW�QHHG�WR�EH�LQFOXGHG�RQ�WKH�FDOHQGDU��� 

7RQ\�+RZDUG 
(PPDQXHO�FKXUFK�RXWORRN#JPDLO�FRP 

)ULGD\��&RIIHH��0RUQLQJ�� 

(YHU\�)ULGD\�LQ�WKH�&KXUFK�+DOO�IURP�
�����DP�WR�1RRQ���&RPH�LQ�IRU�D�FRIIHH�	�
ELVFXLW�DQG�KDYH�D�FKDW�ZLWK�IULHQGV���2Q�ILQH�
GD\V�WKHUH�PD\�DOVR�EH�D�EULF-D-EUDF�VWDOO�
RXWVLGH���$OO�IRU�FKXUFK�IXQGV��� 

0RUH�YROXQWHHUV�WR�VHUYH�FRIIHH�
DUH�QHHGHG�GHVSHUDWHO\���3OHDVH�VHH�
0DULRQ�3DUILWW�LI�\RX�FDQ�KHOS� 

6XQGD\��&RIIHH 

&RIIHH�ZLOO�FRQWLQXH�WR�EH�VHUYHG�LQ�WKH�
FKXUFK�DIWHU�PRUQLQJ�VHUYLFH�HYHU\�6XQGD\� 

'RQDWLRQV�WR�&KXUFK�)XQGV 
 
527$ 

0DU ��� $QQ�DQG�0DU\LD 
� �� (WKHO�DQG�0DXUHHQ 
 �� 3DW�	�0DULRQ� 
 �� 0DQG\�DQG�-XGLWK� 

$SU ��� 5RJHU�	�&KULVWLQH 
 �� 3DP�	�-HQQLIHU 
 �� $QQ�DQG�0DU\LD 

$SU �� (WKHO�DQG�.DWK\ 
 
0D\ ��� -XGLWK�	�0DQG\ 
 ��� 3DW�	�0DULRQ� 
 �� 5RJHU�	�&KULVWLQH 
 �� 3DP�	�-HQQLIHU 
 �� $QQ�DQG�0DU\LD 



 

�� 

7KH�%LUG�:LWK�D�%URNHQ�:LQJ 

,W�ZDV�MXVW�DIWHU�&KULVWPDV�WKDW�'RUHHQ�6WLOO�YHU\�SURXGO\�VKRZHG�XV�KHU�
YHU\�VSHFLDO�&KULVWPDV�JLIW�IURP�KHU�JUDQGVRQ�5REHUW� 

5REHUW�UHPHP�
EHUHG�D�VWRU\�KLV�JUDQG�
PRWKHU�KDG�WROG�KLP�
ZKHQ�KH�ZDV�D�VPDOO�
ER\�DERXW�D�ELUG�ZLWK�D�
EURNHQ�ZLQJ���'RUHHQ¶V�
JUDQGVRQ�KDV�PRGHUQ�
LVHG�DQG�SXEOLVKHG�KHU�
GHOLJKWIXO�WDOH�ZLWK�
EHDXWLIXO�LOOXVWUDWLRQV� 

$IWHU�FKXUFK�,�
SODFHG�P\�RUGHU�RQ�
$PD]RQ�IRU�D�FRS\�WR�
JLIW�WR�RXU�JUDQGGDXJK�
WHU�ZKR�ORYHV�D�VWRU\�RU�
WZR��HYHQ�PRUH�HVSH�
FLDOO\�DW�EHGWLPH��-,�DP�
VXUH�WKLV�ZLOO�EH�D�ID�
YRXULWH� 

7KDQN�\RX�'RUHHQ�
IRU�VKDULQJ�\RXU�VSHFLDO�
JLIW�ZLWK�XV�DOO� 
0DU\LD�/RQJ 

)ORZHU�)XQG 

$�)ORZHU�)XQG�KDV�QRZ�EHHQ�VHW�XS�LQ�RUGHU�WR�
HQVXUH�WKHUH�LV�DOZD\V�D�ORYHO\�GLVSOD\�HDFK�
ZHHN�LQ�WKH�&KXUFK��� 
0DULRQ�3DUILWW�LV�WKH�)ORZHU�6HFUHWDU\���6KH�ZLOO�
ZHOFRPH�DQ\�PRQHWDU\�GRQDWLRQV�LI�\RX�ZLVK�WR�
FHOHEUDWH�DQ\�VSHFLDO�HYHQWV�OLNH�DQQLYHUVDULHV�RU�
ELUWKGD\V�HWF���3OHDVH�FRQWDFW�KHU�LI�\RX�ZRXOG�
OLNH�WR�GR�\RXU�RZQ�IORZHU�DUUDQJHPHQW�RQ�D�
SDUWLFXODU�GD\� 

(G 



 

�� 

5HYLVHG�&RPPRQ�/HFWLRQDU\ 

&DOHQGDU� 
'DWH 

/LWXUJLFDO� 
'DWH 

)LUVW�5HDGLQJ� 3VDOP� 

7KH�IXOO�/HFWLRQDU\�FDQ�EH�DFFHVVHG�RQ�OLQH�DW� 
KWWSV���OHFWLRQDU\�OLEUDU\�YDQGHUELOW�HGX�LQGH[�SKS 
0DNH�VXUH�\RX�VHOHFW�WKH�FRUUHFW�\HDU���$��%�RU�&� 

DĂƌ-ϬϮ �ƐŚ�tĞĚŶĞƐĚĂǇ :ŽĞů�Ϯ͗ϭ-Ϯ͕�ϭϮ-ϭϳ�Žƌ� 
/ƐĂŝĂŚ�ϱϴ͗ϭ-ϭϮ 

WƐĂůŵ�ϱϭ͗ϭ-ϭϳ 

DĂƌ-Ϭϲ ϭƐƚ�^ƵŶ�ŝŶ�>ĞŶƚ �ĞƵƚĞƌŽŶŽŵǇ�Ϯϲ͗ϭ-ϭϭ WƐĂůŵ�ϵϭ͗ϭ-Ϯ͕�ϵ-ϭϲ 
DĂƌ-ϭϯ ϮŶĚ�^ƵŶ�ŝŶ�>ĞŶƚ 'ĞŶĞƐŝƐ�ϭϱ͗ϭ-ϭϮ͕�ϭϳ-ϭϴ WƐĂůŵ�Ϯϳ 

DĂƌ-ϮϬ ϯƌĚ�^ƵŶ�ŝŶ�>ĞŶƚ /ƐĂŝĂŚ�ϱϱ͗ϭ-ϵ WƐĂůŵ�ϲϯ͗ϭ-ϴ 
DĂƌ-Ϯϳ ϰƚŚ�^ƵŶ�ŝŶ�>ĞŶƚ :ŽƐŚƵĂ�ϱ͗ϵ-ϭϮ WƐĂůŵ�ϯϮ 
    

    

�Ɖƌ-Ϭϯ ϱƚŚ�^ƵŶ�ŝŶ�>ĞŶƚ /ƐĂŝĂŚ�ϰϯ͗ϭϲ-Ϯϭ WƐĂůŵ�ϭϮϲ 
�Ɖƌ-ϭϬ >ŝƚƵƌŐǇ�ŽĨ�ƚŚĞ�WĂůŵƐ  WƐĂůŵ�ϭϭϴ͗ϭ-Ϯ͕�ϭϵ-Ϯϵ 
�Ɖƌ-ϭϬ >ŝƚƵƌŐǇ�ŽĨ�ƚŚĞ�WĂƐƐŝŽŶ /ƐĂŝĂŚ�ϱϬ͗ϰ-ϵĂ WƐĂůŵ�ϯϭ͗ϵ-ϭϲ 

�Ɖƌ-ϭϰ DĂƵŶĚǇ�dŚƵƌƐĚĂǇ �ǆŽĚƵƐ�ϭϮ͗ϭ-ϰ͕�;ϱ-ϭϬͿ͕�ϭϭ-ϭϰ WƐĂůŵ�ϭϭϲ͗ϭ-Ϯ͕�ϭϮ-ϭϵ 
�Ɖƌ-ϭϱ 'ŽŽĚ�&ƌŝĚĂǇ /ƐĂŝĂŚ�ϱϮ͗ϭϯ-ϱϯ͗ϭϮ WƐĂůŵ�ϮϮ 
�Ɖƌ-ϭϳ ZĞƐƵƌƌĞĐƟŽŶ�ŽĨ�ƚŚĞ�>ŽƌĚ �ĐƚƐ�ϭϬ͗ϯϰ-ϰϯ�Žƌ� 

/ƐĂŝĂŚ�ϲϱ͗ϭϳ-Ϯϱ 
WƐĂůŵ�ϭϭϴ͗ϭ-Ϯ͕�ϭϰ-Ϯϰ 

�Ɖƌ-Ϯϰ ϮŶĚ�^ƵŶ�ŽĨ��ĂƐƚĞƌ �ĐƚƐ�ϱ͗Ϯϳ-ϯϮ WƐĂůŵ�ϭϭϴ͗ϭϰ-Ϯϵ�Žƌ� 
WƐĂůŵ�ϭϱϬ 

    

    

DĂǇ-Ϭϭ ϯƌĚ�^ƵŶ�ŽĨ��ĂƐƚĞƌ �ĐƚƐ�ϱ͗Ϯϳ-ϯϮ WƐĂůŵ�ϯϬ 
DĂǇ-Ϭϴ ϰƚŚ�^ƵŶ�ŽĨ��ĂƐƚĞƌ �ĐƚƐ�ϵ͗ϯϲ-ϰϯ WƐĂůŵ�Ϯϯ 
DĂǇ-ϭϱ ϱƚŚ�^ƵŶ�ŽĨ��ĂƐƚĞƌ �ĐƚƐ�ϭϭ͗ϭ-ϭϴ WƐĂůŵ�ϭϰϴ 
DĂǇ-ϮϮ ϲƚŚ�^ƵŶ�ŽĨ��ĂƐƚĞƌ �ĐƚƐ�ϭϲ͗ϵ-ϭϱ WƐĂůŵ�ϲϳ 
DĂǇ-Ϯϲ �ƐĐĞŶƐŝŽŶ�ŽĨ�ƚŚĞ�>ŽƌĚ �ĐƚƐ�ϭ͗ϭ-ϭϭ WƐĂůŵ�ϰϳ�Žƌ��ϵϯ 
DĂǇ-Ϯϵ ϳƚŚ�^ƵŶ�ŽĨ��ĂƐƚĞƌ �ĐƚƐ�ϭϲ͗ϭϲ-ϯϰ WƐĂůŵ�ϵϳ 



 

�� 

5HYLVHG�&RPPRQ�/HFWLRQDU\ 

DĂƌ-ϬϮ Ϯ��ŽƌŝŶƚŚŝĂŶƐ�ϱ͗ϮϬď-ϲ͗ϭϬ DĂƩŚĞǁ�ϲ͗ϭ-ϲ͕�ϭϲ-Ϯϭ 
DĂƌ-Ϭϲ ZŽŵĂŶƐ�ϭϬ͗ϴď-ϭϯ >ƵŬĞ�ϰ͗ϭ-ϭϯ 
DĂƌ-ϭϯ WŚŝůŝƉƉŝĂŶƐ�ϯ͗ϭϳ-ϰ͗ϭ >ƵŬĞ�ϭϯ͗ϯϭ-ϯϱ�Žƌ� 

>ƵŬĞ�ϵ͗Ϯϴ-ϯϲ͕�;ϯϳ-ϰϯĂͿ 
DĂƌ-ϮϬ ϭ��ŽƌŝŶƚŚŝĂŶƐ�ϭϬ͗ϭ-ϭϯ >ƵŬĞ�ϭϯ͗ϭ-ϵ 
DĂƌ-Ϯϳ Ϯ��ŽƌŝŶƚŚŝĂŶƐ�ϱ͗ϭϲ-Ϯϭ >ƵŬĞ�ϭϱ͗ϭ-ϯ͕�ϭϭď-ϯϮ 
   

   

�Ɖƌ-Ϭϯ WŚŝůŝƉƉŝĂŶƐ�ϯ͗ϰď-ϭϰ :ŽŚŶ�ϭϮ͗ϭ-ϴ 
�Ɖƌ-ϭϬ  >ƵŬĞ�ϭϵ͗Ϯϴ-ϰϬ 
�Ɖƌ-ϭϬ WŚŝůŝƉƉŝĂŶƐ�Ϯ͗ϱ-ϭϭ >ƵŬĞ�ϮϮ͗ϭϰ-Ϯϯ͗ϱϲ�Žƌ��Ϯϯ͗ϭ-ϰϵ 

�Ɖƌ-ϭϰ ϭ��ŽƌŝŶƚŚŝĂŶƐ�ϭϭ͗Ϯϯ-Ϯϲ :ŽŚŶ�ϭϯ͗ϭ-ϭϳ͕�ϯϭď-ϯϱ 
�Ɖƌ-ϭϱ ,ĞďƌĞǁƐ�ϭϬ͗ϭϲ-Ϯϱ�Žƌ��ϰ͗ϭϰ-ϭϲ͖�ϱ͗ϳ-ϵ :ŽŚŶ�ϭϴ͗ϭ-ϭϵ͗ϰϮ 
�Ɖƌ-ϭϳ ϭ��ŽƌŝŶƚŚŝĂŶƐ�ϭϱ͗ϭϵ-Ϯϲ�Žƌ��ĐƚƐ�ϭϬ͗ϯϰ-ϰϯ :ŽŚŶ�ϮϬ͗ϭ-ϭϴ�Žƌ�>ƵŬĞ�Ϯϰ͗ϭ-ϭϮ 
�Ɖƌ-Ϯϰ ZĞǀĞůĂƟŽŶ�ϭ͗ϰ-ϴ :ŽŚŶ�ϮϬ͗ϭϵ-ϯϭ 

   

   

DĂǇ-Ϭϭ ZĞǀĞůĂƟŽŶ�ϱ͗ϭϭ-ϭϰ :ŽŚŶ�Ϯϭ͗ϭ-ϭϵ 
DĂǇ-Ϭϴ ZĞǀĞůĂƟŽŶ�ϳ͗ϵ-ϭϳ :ŽŚŶ�ϭϬ͗ϮϮ-ϯϬ 
DĂǇ-ϭϱ ZĞǀĞůĂƟŽŶ�Ϯϭ͗ϭ-ϲ :ŽŚŶ�ϭϯ͗ϯϭ-ϯϱ 
DĂǇ-ϮϮ ZĞǀĞůĂƟŽŶ�Ϯϭ͗ϭϬ͕�ϮϮ-ϮϮ͗ϱ :ŽŚŶ�ϭϰ͗Ϯϯ-Ϯϵ�Žƌ�ϱ͗ϭ-ϵ 
DĂǇ-Ϯϲ �ƉŚĞƐŝĂŶƐ�ϭ͗ϭϱ-Ϯϯ >ƵŬĞ�Ϯϰ͗ϰϰ-ϱϯ 
DĂǇ-Ϯϵ ZĞǀĞůĂƟŽŶ�ϮϮ͗ϭϮ-ϭϰ͕�ϭϲ-ϭϳ͕�ϮϬ-Ϯϭ :ŽŚŶ�ϭϳ͗ϮϬ-Ϯϲ 

&KULVWPDV�&ROOHFWLRQV 

7KH�&KULVWPDV�7UHH�FROOHFWLRQ�ZDV������DQG�WKH�5HWLULQJ�
&ROOHFWLRQ�IURP�WKH�&KULVWPDV�'D\�6HUYLFH�ZDV��������:LWK�RWKHU�
GRQDWLRQV������ZDV�GRQDWHG�WR�&ULVLV� 

0DQ\�WKDQNV�WR�HYHU\RQH�ZKR�GRQDWHG��� 
(G 

&DOHQGDU� 
'DWH 

6HFRQG�5HDGLQJ *RVSHO�5HDGLQJ 



 

�� 

7KH�2XWUHDFK�*URXS 

$V�\RX�DOO�NQRZ��VRPH�RI�WKH�ODGLHV�RI�WKH�FRQJUHJDWLRQ�KDYH�IRU�PDQ\�\HDUV�
KHOG�IXQGUDLVLQJ�HYHQWV�IRU�FKLOGUHQ¶V�FKDULWLHV���2XU�DQQXDO�TXL]�QLJKWV�DOZD\V�
UDLVHG�D�ORW�RI�PRQH\��� 

%HFDXVH�RI�&29,'�LW�KDV�QRW�EHHQ�SRVVLEOH�WR�FRQWLQXH�ZLWK�WKLV�VR�LW�ZDV�
GHFLGHG�WR�VHQG�DOO�WKH�PRQH\�LQ�RXU�DFFRXQW�WR�+RSH�DQG�+RPHV�IRU�&KLOGUHQ� 

7KH�WRWDO�ZDV�������DQG�ZH�UHFHLYHG�D�ORYHO\�OHWWHU�IURP�WKH�FKDULW\�VD\LQJ�
KRZ�PXFK�WKLV�PRQH\�ZRXOG�KHOS�ZLWK�UHKRPLQJ�FKLOGUHQ�IURP�JRYHUQPHQW�UXQ�
RUSKDQDJHV���7R�GDWH�WKH\�KDYH�FORVHG�QHDUO\�DOO�WKH�RUSKDQDJHV�LQ�VRPH�RI�WKH�
%DOWLF�6WDWHV�DQG�5RPDQLD��JLYLQJ�KXQGUHGV�RI�FKLOGUHQ�D�SURSHU�KRPH�DQG�IDPLO\�
DQG�IXWXUH���$OO�WKH�2XWUHDFK�*URXS�ZRXOG�OLNH�WR�WKDQN�HYHU\RQH�ZKR�KDV�
VXSSRUWHG�XV�LQ�WKH�SDVW� 

-HQQL�7KRUQWRQ 

=RRP�/HQW�&RXUVH�-�6WDUWV���WK�0DUFK 

(YHU\RQH�LV�LQYLWHG�WR�HQJDJH�ZLWK�D�=RRP�/HQW�&RXUVH�OHG�E\�'HDFRQ�
0DXUHHQ�6SLQNV 

��6HVVLRQV�IURP�:HGQHVGD\���WK�0DUFK�DW�����SP� 
7DNHQ�IURP�WKH�ERRN��µ5LYHU�WKURXJK�WKH�'HVHUW¶�E\�5LFKDUG�6HZHOO 
$QG�LQFOXGHV�YLGHR�FOLSV�IURP�WKH�+RO\�ODQG� 
7KLV�ERRN�LV�DYDLODEOH�WKURXJK�$PD]RQ�EXW�WKH�ERRN�LV�QRW�QHFHVVDU\�WR�HQ�

JDJH�ZLWK�WKH�FRXUVH� 
&RQWDFW�WKH�&LUFXLW�DGPLQLVWUDWRU��RUSLQJWRQFKLVOHKXUVW#JPDLO�FRP 
�RU�'HDFRQ�0DXUHHQ�IRU�WKH�=RRP�OLQN� 

3DVWRUDWH�1HZV 

3HWHU�/DNH�DQG�,�DWWHQGHG�D�3DVWRUDWH�/HDGHU¶V�PHHWLQJ�RQ�-DQ���WK���,W�ZDV�
DUUDQJHG�WKDW�WKHUH�ZRXOG�EH�D�0DXQG\�7KXUVGD\�VHUYLFH�DW�*HGGHV�3ODFH�DQG�DQ�
(DVWHU�%UHDNIDVW�DW�%H[OH\�85&���(YHU\RQH�DW�(PPDQXHO�LV�LQYLWHG�WR�WKHVH�HYHQWV� 

7KHUH�ZLOO�EH�D�3DVWRUDWH�6HUYLFH�LQ�2FWREHU�DW�(PPDQXHO� 
7KHUH�ZDV�D�3DVWRUDWH�/XQFK�DW�6RSKLH¶V�&KRLFH�RQ�0DU��WK�ZKLFK�ZDV�

HQMR\HG�E\�DOO�ZKR�DWWHQGHG���7KHUH�ZDV�D�ORYHO\�DWPRVSKHUH���8QIRUWXQDWHO\�VRPH�
SHRSOH�WHVWHG�SRVLWLYH�IRU�&RYLG�DQG�FRXOG�QRW�DWWHQG� 

,W�LV�WKH���WK�ELUWKGD\�RI�WKH�85&�WKLV�\HDU���9DULRXV�FHOHEUDWLRQV�ZLOO�WDNH�
SODFH�WKURXJKRXW�WKH�\HDU�ZKLFK�ZLOO�EH�SXEOLFLVHG��� 

7KHUH�ZLOO�EH�D���WK�$QQLYHUVDU\�6HUYLFH�RI�&HOHEUDWLRQ�DQG�7KDQNVJLYLQJ�RQ�
�-��-���LQ�0HWKRGLVW�&HQWUDO�+DOO�LQ�WKH�DIWHUQRRQ���)UHH�WLFNHWV�DUH�DYDLODEOH��DQG�
FDQ�EH�REWDLQHG�YLD�WKH�(YHQWEULWH�ERRNLQJ�V\VWHP����ELW�O\�XUF��� 

-XGLWK 



 

�� 

7KHVH�DUH�WKH�(XORJLHV�UHDG�DW�WKH�IXQHUDO�VHUYLFH�RI�3KLOLS�:LOOVRQ�RQ�
0DUFK��VW�LQ�(PPDQXHO�&KXUFK� 

 

7ULEXWH�WR�3KLOLS�:LOOVRQ�E\�KLV�%URWKHU�$ODQ 

2Q�EHKDOI�RI�-HQQLIHU��-DQH�DQG�5REHUW��FDQ�,�VWDUW�E\�WKDQNLQJ�\RX�DOO�IRU�
FRPLQJ�WRGD\�DQG�FHOHEUDWLQJ�3KLOLS¶V�OLIH���7KH\�KDYH�EHHQ�RYHUZKHOPHG�ZLWK�
WH[W�PHVVDJHV��FDUGV�DQG�OHWWHUV���-DQH�SLFNHG�RXW�VRPH�RI�WKH�UHFXUULQJ�SKUDVHV� 

$OZD\V�ZLOOLQJ�WR�JR�DERYH�DQG�EH\RQG�WR�KHOS 
*HQHURXV�ZLWK�KLV�WLPH�DQG�DGYLFH�DQG�DOZD\V�KHOSHG�HYHU\RQH 
*RRG�ODXJK��IXQQ\ 
(QWKXVLDVWLF�IRU�QHZ�WDVNV 
,QVSLUHG�KLV�WHDP 
'HFHQW�NQRZOHGJHDEOH�DQG�ZHOO�OLNHG 
$�WUXH�JHQWOHPDQ�–�NLQG��KHOSIXO�DQG�VXSSRUWLYH 
2QH�RI�WKH�QLFHVW�PHQ�\RX�FRXOG�ZLVK�WR�PHHW 
,�ZDQW�WR�VKDUH�VRPH�PHPRULHV�RI�3KLOLS�DV�KLV�\RXQJHU�EURWKHU� 
:KDW�GRHV�D�ELJ�EURWKHU�GR"� 
:KHQ�\RX�DUH�\RXQJ��D�ELJ�EURWKHU�LV�D�EUDYH�SLRQHHU��RQH�ZKR�FRQTXHUV�

7RUULGRQ�5RDG�3ULPDU\�DQG�WKH�5RDQ�VFKRRO�VR�\RX�FDQ�EOD]H�\RXU�RZQ�WUDLO�� 
+H�LV�ELJ�DQG�VWURQJ�DQG�JHQHURXVO\�WRXJKHQV�\RX�XS�E\�JHWWLQJ�

XQUHDVRQDEOH�RU�YLROHQW�ZKHQ�\RX�WKRXJKW�\RX�ZHUH�SOD\LQJ�QLFHO\� 
+H�UHPHPEHUV�HPEDUUDVVLQJ�VWXII�DERXW�\RX�WR�WHOO�RWKHU�SHRSOH� 
+H�LV�VR�JRRG�DW�ZRRGZRUN��PDNLQJ�$LUIL[�NLWV�DQG�XVLQJ�D�VROGHULQJ�LURQ�

WKDW�KH�GLVFRXUDJHV�FRPSHWLWLRQ� 
+H�WHOOV�\RX�VWXII�\RX�GLGQ¶W�QHHG�WR�NQRZ�OLNH�ZK\�5RXWHPDVWHUV�DUH�WKH�

EHVW�HYHU�EXVHV�DQG�KRZ�WR�WHOO�50��IURP�50��DW�����\DUGV�� 
+H�WHOOV�\RX�RWKHU�VWXII�\RX�GLGQ¶W�NQRZ�\RX�QHHGHG�WR�NQRZ�OLNH�WKH�GD\�

ZKHQ�,�ZDV���RU����DQG�KH�UHWXUQHG�IURP�VFKRRO�DQG�WROG�PH�LQ�VWULFW�FRQILGHQFH�
VRPHWKLQJ�KH�KDG�OHDUQHG�LQ�5HOLJLRXV�6WXGLHV�WKDW�GD\���+H�H[SODLQHG�DOO�DERXW�
ZKHUH�EDELHV�FDPH�IURP�DQG�VHYHUDO�RWKHU�WKLQJV�,�KDGQ¶W�UHDOO\�WKRXJKW�DERXW�
\HW� 

+H�XVHV�ODQJXDJH�P\�IDWKHU�ZRXOG�QHYHU�XVH�-�ZRUGV�OLNH�+HDG�*DVNHW�
DQG�6ZDUIHJD�FDPH�RXW�DW�WKH�GLQQHU�WDEOH� 

+H�WDNHV�\RX�WR�H[RWLF�SODFHV�OLNH�6WUHDWKDP�RU�HYHQ�*UD\V�LQ�(VVH[��
7KHVH�ZHUH�DOO-GD\�RXWLQJV�KH�SODQQHG�RQ���VKLOOLQJ�UHG�5RYHU�WLFNHWV��FROOHFWLQJ�
EXV�QXPEHUV�DQG�EHLQJ�FKDVHG�RXW�RI�EXV�JDUDJHV��+H�ZDV�LQ�FKDUJH���,�ZDV�
FKHHVH�RQ�WKH�GD\V�,�ZDV�DOORZHG�WR�JR�WRR� 



 

�� 

+H�LV�D�JHQLXV�DQG�KHUR�ZKR�VDYHV�WKH�IDPLO\�KROLGD\�LQ�WKH�/DNH�'LVWULFW�
E\�UHSDLULQJ�D�EURNHQ�WKURWWOH�DQG�GULYLQJ�IRU�PLOHV�SXOOLQJ�D�VFUHZGULYHU�
DWWDFKHG�E\�ZD\�RI�VRPH�VWULQJ�WR�D�VPHOO\�SDUW�RI�WKH�HQJLQH� 

+H�WULHV�WR�VKRZ�\RX�WKDW�FDUV�WKDW�GRQ¶W�ZRUN�DUH�D�JRRG�WKLQJ���/LNH�D�
+LOOPDQ�,PS�ZKHUH�\RX�QHHG�WR�WDNH�WKH�HQJLQH�RXW�HYHU\�ZHHNHQG�WR�FKDQJH�D�
OLJKW�EXOE�RU�LQIODWH�WKH�W\UHV���2U�WKH�XOWLPDWH�FDU�–�,�WKLQN�ZK\�LW¶V�FDOOHG�D�
7ULXPSK�–�LV�WKH�RQH�ZKHUH�WKH�ERQQHW�LV�VR�ELJ�\RX�MXVW�RSHQ�LW�DQG�FDQ�HDVLO\�
JHW�WR�DOO�WKH�LPSRUWDQW�ELWV�VR�\RX�FDQ�VSHQG�DOO�\RXU�WLPH�UHSDLULQJ�LW���<RX�
DOPRVW�QHYHU�KDYH�WR�GULYH�LW� 

$�ELJ�EURWKHU�LV�JHQHURXV�LQ�OHWWLQJ�PH�FRPH�RQ�KLV�KROLGD\�ZLWK�KLV�
IULHQG�-RKQ�:RRG�DV�ZH�ZHUH�WKULOOHG�E\�WKH�IUHHGRP�RI�WKH�URDG�DQG�WKH�
LQHYLWDEOH�VWHDP�UDLOZD\V� 

:KHQ�\RX�DUH�����KH�OHQGV�\RX�KLV�SULGH�DQG�MR\�FDU�VR�\RX�FDQ�FKDVH�
\RXU�VRFLDO�OLIH���,�UHSDLG�KLP�E\�ILOOLQJ�WKH�DVK�WUD\V�DQG�WKHQ�ZURWH�RII�KLV�EHVW�
HYHU�FDU���+H�GLGQ¶W�WHOO�PH�RII�–�MXVW�ZRUULHG�,�ZDV�VDIH� 

+H�WLUHOHVVO\�LQYHVWLJDWHV�\RXU�IDPLO\�WUHH�DQG�ILQGV�LQGLVFUHWLRQV�WKDW�
WKRXJKW�WKH\�ZHUH�VDIHO\�IRUJRWWHQ� 

$V�\RX�JHW�ROGHU��KH�DQG�-HQQLIHU�HYHQ�JLYH�\RX�ERDUG�DQG�ORGJLQJ�WR�JHW�
\RX�RYHU�D�WRXJK�SDWFK� 

0RVW�LPSRUWDQW��P\�ELJ�EURWKHU�KDV�GHPRQVWUDWHG�KRZ�WR�OLYH�D�FRQWHQWHG�
DQG�YDOXDEOH�OLIH�–�KDSS\�WR�EH�DQG�WR�GR���3KLOLS¶V�KDSSLQHVV�LV�QHYHU�DERXW�
KDYLQJ�WKLQJV�RU�ZRUU\LQJ�ZKDW�RWKHUV�KDYH� 

/DWHO\��KH�KDV�VKRZQ�XV�DOO�KRZ�WR�FRSH�ZLWK�DQG�HYHQ�MRNH�DERXW�JHWWLQJ�
VLFN���+H�SXW�XS�ZLWK�VR�PDQ\�SURFHGXUHV�DQG�QHZ�URXWLQHV��,Q�VSLWH�RI�VHWEDFNV�
DQG�GLVDSSRLQWPHQWV��KH�FRQVWDQWO\�SUDLVHG�DQG�WKDQNHG�WKH�SHRSOH�ZKR�ZHUH�
WKHUH�WR�FDUH�IRU�KLP� 

$V�\RX�ZLOO�KHDU�LQ�D�PRPHQW��KH�DOVR�VKRZV�ZKDW�KDSSHQV�ZKHQ�\RX�DUH�
D�JUHDW�'DG�DQG�D�*UDQGDG� 

:KHQ�,�YLVLWHG�3KLOLS�RQ�WKH�GD\�EHIRUH�KH�GLHG��WKH�GLVWULFW�QXUVH�ZDV�MXVW�
OHDYLQJ���6KH�VDLG�³KH�PXVW�EH�D�UHDOO\�ORYHO\�PDQ���<RX�UHDS�ZKDW�\RX�VRZ´���
/LNH�PH��VKH�FRXOG�VHH�VRPHWKLQJ�YHU\�VSHFLDO�LQ�WKDW�URRP�DQG�WKH�XQVWLQWLQJ�
FDUH�WDNHQ�E\�-HQQLIHU��-DQH�DQG�5REHUW��VKDULQJ�WKDW�WLPH�ZLWK�KLP�DQG�PDNLQJ�
VXUH�KH�FRXOG�IHHO�WKHLU�ORYH� 

,�DP�SURXG�WKDW�KH�KDV�VKRZQ�KLV�NLQGQHVV�WR�VR�PDQ\�SHRSOH�DQG�WKDW�VR�
PDQ\�RI�\RX�KDYH�NQRZQ�KLP�WKURXJK�IDPLO\�OLIH��YLVLWV�WR�UDOOLHV��PXVHXPV��
ORFDO�KLVWRU\�DQG�IL[LQJ�EURNHQ�EXVHV��,�DP�SURXG�KH�LV�P\�ELJ�EURWKHU�DQG�WKDW��
ZKLOH�ZH�PLVV�KLP��KLV�FDUH�DQG�KLV�H[DPSOH�OLYHV�RQ�ZLWK�XV�DOO� 

 

7ULEXWH�WR�3KLOLS�:LOOVRQ�E\�KLV�6RQ��5REHUW 

:KDW�WR�VD\�DERXW�'DG"��$V�\RX�FDQ�LPDJLQH�ZLWK�D�PDQ�OLNH�KLP�–�
VRPHRQH�ZKRVH�OLIH�ZDV�SDFNHG�IXOO�RI�WKH�SHRSOH�DQG�SDVWLPHV�WKDW�KH�ORYHG�–�



 

�� 

WKH�FKDOOHQJH�LQ�ZULWLQJ�WKLV�ZDV�QHYHU�JRLQJ�WR�EH�LQ�WKLQNLQJ�RI�VRPHWKLQJ�WR�
VD\���,¶G�OLNH�WR�VKDUH�VRPH�WKRXJKWV�RQ�EHKDOI�RI�0XP��-DQH�DQG�,�DERXW�3KLOLS�
DV�D�ORYLQJ�+XVEDQG�DQG�)DWKHU��DQG�WKH�PRVW�LPSRUWDQW�PDQ�LQ�RXU�OLYHV�� 

7KH�VWRU\�RI�RXU�LPPHGLDWH�IDPLO\�EHJDQ�RQ�ZKDW�ZDV�SUREDEO\�DQ�
RWKHUZLVH�XQUHPDUNDEOH�GD\�LQ�(DVW�+DP���������-HQQLIHU�%ORZV��D�EXGGLQJ�DQG�
EHDXWLIXO�\RXQJ�DPDWHXU�DFWUHVV��WXUQHG�XS�WR�D�UHKHDUVDO�DW�WKH�&RPELQHG�
7KHDWUH�*URXS��DV�VKH�KDG�GRQH�RQ�FRXQWOHVV�RFFDVLRQV�SUHYLRXVO\��RQO\�WR�EH�
LQWURGXFHG�WR�D�GDUN�DQG�KDQGVRPH�VWUDQJHU�E\�WKH�QDPH�RI�3KLOLS�:LOOVRQ��2QH�
/�LQ�3KLOLS��7ZR�/V�LQ�:LOOVRQ��+H�KDG�EHHQ�GUDIWHG�LQ�E\�VRPH�PXWXDO�IULHQGV�
WR�WDNH�FDUH�RI�WKH�VRXQG�IRU�DQ�XSFRPLQJ�SURGXFWLRQ���7KH\�PXVW�KDYH�KLW�LW�RII�
VWUDLJKW�DZD\�EHFDXVH�WKH\�ZHUH�PDUULHG�D�\HDU�ODWHU��ERWK�UHDOLVLQJ�SUHWW\�
TXLFNO\�WKDW�WKH\�ZHUH�RQWR�D�JRRG�WKLQJ���6RPH�QRWDEOH�GDWHV�VLQFH�WKHQ��WR�
VDYH�DQ\�DUJXPHQWV�,¶OO�OLVW�WKHP�LQ�FKURQRORJLFDO�RUGHU�UDWKHU�WKDQ�LQ�RUGHU�RI�
LPSRUWDQFH«�� 

������7KH�ELUWK�RI�D�GDXJKWHU��-DQH�� 
������7KH�ELUWK�RI�D�VRQ��5REHUW�� 
������7KH�SXUFKDVH�RI�D�ZKLWH�7ULXPSK�+HUDOG�������(VWDWH«�7RWWLH��DV�

ZH�DIIHFWLRQDWHO\�FDOOHG�KHU��SUHVHQWHG�'DG�ZLWK�WKH�RSSRUWXQLW\�RI�D�OLIHWLPH�RI�
6XQGD\�DIWHUQRRQV�VSHQW�WDNLQJ�KHU�DSDUW�DQG�SXWWLQJ�KHU�EDFN�WRJHWKHU�DJDLQ���,W�
PXVW�HDVLO\�KDYH�EHHQ�WKH�EHVW������KH�HYHU�VSHQW���7RWWLH�UHPDLQV�SDUW�RI�WKH�
IDPLO\�WR�WKLV�GD\� 

6RUU\��,�JRW�GLVWUDFWHG�E\�D�FDU�WKHUH�–�'DG�ZRXOG�EH�SURXG� 
0XP�DQG�'DG�VHHPHG�WR�FRPSOHPHQW�HDFK�RWKHU�SHUIHFWO\��ZKLFK�QR�

GRXEW�H[SODLQV�WKH�ORQJHYLW\�RI�WKHLU�UHODWLRQVKLS���$OZD\V�KDSS\�DQG�FRQWHQW�LQ�
HDFK�RWKHU¶V�FRPSDQ\��WKH\�KDYH�EHHQ�WKH�PRVW�ORYLQJ�DQG�VXSSRUWLYH�SDUHQWV�
-DQH�DQG�,�FRXOG�KDYH�KRSHG�IRU���'DG�PD\�QHYHU�KDYH�FRQYHUWHG�0XP�LQWR�D�
WUDQVSRUW�QXW��EXW�VKH�ZDV�DOZD\V�KDSS\�IRU�KLP�WR�LQGXOJH�LQ�KLV�KREELHV��DQG�
VKH�FRXOG�HYHQ�EH�VHHQ�DW�WKH�RFFDVLRQDO�FDU��EXV�RU�VWHDP�UDOO\��HYHQ�LI�VKH�XVHG�
PXFK�RI�WKHVH�DV�DQ�RSSRUWXQLW\�WR�UHDG�D�JRRG�ERRN����/LNHZLVH��'DG�ZDVQ¶W�D�
FKXUFK-JRHU�OLNH�0XP��EXW�KH�ZDV�DOZD\V�VXSSRUWLYH�RI�KHU�LQYROYHPHQW�KHUH�DW�
(PPDQXHO�DQG�ZRXOG�RIWHQ�GR�ELWV�DQG�SLHFHV�WR�KHOS�RXW� 

2QH�RI�WKH�WKLQJV�WKDW�,�ORYH�PRVW�DERXW�'DG�ZDV�KRZ�FRQWHQW�KH�ZDV��,�
WKLQN�SUREDEO\�KH�JRW�OLIH¶V�EDODQFH�SUHWW\�PXFK�ULJKW���+H�ZRUNHG�DW�4XHHQ�
0DU\�&ROOHJH�LQ�0LOH�(QG�IRU����\HDUV��,�GRQ¶W�VXSSRVH�KH�UHOLVKHG�WKH�VRXQG�RI�
WKH�DODUP�FORFN�HYHU\�PRUQLQJ��RU�WKH�WKRXJKW�RI�WKH�FRPPXWH��EXW�LW�VWULNHV�PH�
WKDW�KLV�WLPH�WKHUH�ZDV�PRVWO\�SUHWW\�KDSS\�DQG�VWUHVV-IUHH���,¶P�VXUH�WKDW��KDG�KH�
ZDQWHG�WR��KH�FRXOG�KDYH�SURJUHVVHG�WR�KLJKHU�SRVLWLRQV�ZLWKLQ�WKH�FROOHJH�RU�
HOVHZKHUH��EXW�WR�GR�VR�ZRXOG�KDYH�GRXEWOHVV�HQFURDFKHG�RQ�WLPH�WKDW�KH¶G�
UDWKHU�KDYH�VSHQW�ZLWK�KLV�IDPLO\��RU�ZRUNLQJ�RQ�ZKLFKHYHU�FDU�ZDV�LQ�WKH�
JDUDJH�DW�WKH�WLPH���+H�EXLOW�ODVWLQJ�UHODWLRQVKLSV�ZLWK�FROOHDJXHV�DQG�VWXGHQWV�
DOLNH��PDQ\�RI�ZKRP�KDYH�EHHQ�LQ�FRQWDFW�RYHU�WKH�ODVW�IHZ�ZHHNV���-DQH�DQG�,�
ZRXOG�RFFDVLRQDOO\�JR�LQWR�ZRUN�ZLWK�'DG�ZKHQ�ZH�ZHUH�\RXQJHU��DQG�,�



 

�� 

UHPHPEHU�WKHUH�EHLQJ�QR�VKRUWDJH�RI�IULHQGO\�IDFHV�VWRSSLQJ�E\�KLV�RIILFH�WR�VD\�
KHOOR�RU�WR�VXJJHVW�SRSSLQJ�RYHU�WKH�URDG�IRU�D�FRIIHH�� 

7KDW¶V�QRW�WR�VD\�UHWLUHPHQW�ZDVQ¶W�ZHOFRPH��WKRXJK��DQG�WKHUH�ZDV�QHYHU�
DQ\�FKDQFH�'DG�ZDV�JRLQJ�WR�VSHQG�KLV�GD\V�ORXQJLQJ�RQ�WKH�VRID�ZDWFKLQJ�
GD\WLPH�79���,QVWHDG��UHWLUHPHQW�PHDQW�PRUH�WLPH�ZLWK�0XP��PRUH�WLPH�GRZQ�
DW�WKH�IDUP�ZRUNLQJ�RQ�EXVHV�DQG�FRDFKHV�EHORQJLQJ�WR�KLP�DQG�KLV�IULHQGV��
PRUH�WLPH�GRLQJ�XS�FDUV��KH¶V�KDG�WZR�LPPDFXODWH�7ULXPSK�6WDJV�LQ�UHFHQW�
\HDUV�WKDW�HYHQ�,�FDQ�DSSUHFLDWH���DQG��RI�PRVW�LPSRUWDQFH�WR�KLP��SOHQW\�RI�WLPH�
WR�GHGLFDWH�WR�KLV�WZR�FKLOGUHQ�DQG�ILYH�EHORYHG�JUDQGFKLOGUHQ��DOO�RI�ZKRP�DUH�
JRLQJ�WR�PLVV�KLP�YHU\�PXFK�� 

2QH�RI�'DG¶V�ODWHVW�SURMHFWV��PXFK�WR�KLV�JUDQGNLGV¶�DSSURYDO��ZDV�D�KXJH�
PRGHO�UDLOZD\�LQ�P\�ROG�EHGURRP���:KLOH�FKDWWLQJ�WR�0XP��QRW�ORQJ�EHIRUH�KH�
GLHG��'DG�VDLG�³7KH�SUREOHP�LV��LI�,¶G�ILQLVKHG�LW��,¶G�KDYH�JRW�ERUHG�ZLWK�LW�DQG�
ZRXOG�KDYH�ZDQWHG�WR�GR�VRPHWKLQJ�HOVH´���$QG�WKDW�ZDV�'DG�DOO�RYHU�–�LW�ZDV�
QHYHU�UHDOO\�DERXW�WKH�ILQDO�SURGXFW��RU�KRZ�IDQF\�LW�ORRNHG��KH�MXVW�HQMR\HG�WKH�
GRLQJ�� 

'DG¶V�KREELHV�SURYLGHG�QRW�RQO\�D�VRXUFH�RI�IXOILOPHQW�IRU�KLPVHOI��EXW�
DOVR�D�KXJH�QHWZRUN�RI�OLNH-PLQGHG�IULHQGV��PDQ\�RI�ZKRP�EHFDPH�LQYDOXDEOH�
FRPSDQLRQV�IRU�'DG�DQG�0XP�RYHU�WKH�\HDUV�� 

%H�LW�WKH�/RFDO�+LVWRU\�6RFLHW\��7ULXPSK�6SRUWV�6L[�&OXE��WKH�
5RXWHPDVWHU�$VVRFLDWLRQ��WKH�1RUWK-:HVW�.HQW�9HKLFOH�3UHVHUYDWLRQ�*URXS��
50��&OXE��WKH�)RUHVW�+LOO�&ODVVLF�&DU�&OXE�RU�WKH�*UHHQZLFK�0HDQ�2OG-
7LPHUV��'DG�GLGQ¶W�MXVW�EHORQJ�WR�WKHVH�FOXEV�–�KH�ZDV�D�SURPLQHQW�DQG�ZHOO-
ORYHG�PHPEHU��VHUYLQJ�YDULRXVO\�DV�6HFUHWDU\��7UHDVXUHU��DQG�FHUWDLQO\�UHVLGHQW�
H[SHUW�ZKHUH�KH�GLGQ¶W�KDYH�DQ�RIILFLDO�UROH���:KHQHYHU�'DG�EHFDPH�LQWHUHVWHG�
LQ�VRPHWKLQJ�QHZ��\RX�FRXOG�EH�VXUH�WKDW�KH�ZRXOGQ¶W�VHWWOH�RQ�MXVW�NQRZLQJ�D�
OLWWOH�ELW�DERXW�LW�–�KH�ZRXOG�HQG�XS�EHFRPLQJ�DQ�DXWKRULW\�RQ�WKH�VXEMHFW���$QG�
KH�ZDV�SDVVLRQDWH�DERXW�VKDULQJ�KLV�NQRZOHGJH�DQG�SDVVLQJ�LW�RQ��WKURXJK�
FRQYHUVDWLRQV��RIIHUV�RI�SUDFWLFDO�KHOS�WR�ZKRHYHU�QHHGHG�LW��DQG�WKURXJK�ZULWLQJ�
PRUH�WKDQ�����DUWLFOHV�IRU�WKH�7ULXPSK�6SRUWV�6L[�&OXE¶V�&RXULHU�0DJD]LQH� 

)DPLO\�KROLGD\V�DUH�D�VRXUFH�RI�PDQ\�KDSS\�PHPRULHV�IRU�XV��7ULSV�WR�
'HYRQ��6FRWODQG��$XVWULD�DQG�*HUPDQ\��QHYHU�\RXU�VWDQGDUG�EHDFK�KROLGD\��ZH�
ZRXOG�JR�WR�SODFHV�RI�LQWHUHVW��RIWHQ�WLHG�LQ�ZLWK�PHHWLQJ�RU�VWD\LQJ�ZLWK�IULHQGV�
'DG�KDG�PDGH�WKURXJK�ZRUN��RU�VRPH�VRUW�RI�FRQQHFWLRQ�PDGH�WKURXJK�FODVVLF�
FDUV�WKDW�ZH�QHYHU�TXLWH�XQGHUVWRRG���$V�KLV�LQWHUHVW�LQ�JHQHDORJ\�JUHZ��LW�
ZDVQ¶W�XQFRPPRQ�DV�SDUW�RI�D�KROLGD\�WR�ILQG�RXUVHOYHV�WUDLSVLQJ�DURXQG�D�
JUDYH\DUG�KXQWLQJ�IRU�WKH�KHDGVWRQH�RI�VRPH�GLVWDQW�JUHDW�JUHDW�XQFOH�RU�ILIWK�
FRXVLQ�WZLFH�UHPRYHG��:H�GLGQ¶W�PLQG��WKRXJK�–�WLPH�VSHQW�WRJHWKHU�DV�D�IRXU�
ZDV�DOZD\V�VSHFLDO�DQG�ZH¶OO�WUHDVXUH�WKRVH�PHPRULHV�IRUHYHU�� 

'DG¶V�UROH�DV�D�GHGLFDWHG�IDPLO\�PDQ�ZDV��RI�FRXUVH��QRW�OLPLWHG�WR�WKH�
OLYHV�RI�KLV�ZLIH�DQG�GHVFHQGDQWV���+H�ZDV�DOVR�D�WUHDVXUHG�VRQ��EURWKHU��EURWKHU-
LQ-ODZ��IDWKHU-LQ-ODZ��XQFOH��QHSKHZ��FRXVLQ«�,W�VD\V�LW�DOO�WKDW�RQH�RI�'DG¶V�
FRXVLQV��6XH��DVNHG�KLP�WR�JLYH�KHU�DZD\�DW�KHU�ZHGGLQJ�D�FRXSOH�RI�\HDUV�EDFN��
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DQ�KRQRXU�WKDW�,�NQRZ�KH�ZDV�LQFUHGLEO\�SURXG�DQG�PRYHG�WR�XQGHUWDNH���$QG�QR�
RQH�FDQ�RYHUHVWLPDWH�WKH�DPRXQW�RI�WLPH�DQG�FDUH�WKDW�ERWK�0XP�DQG�'DG�KDYH�
WDNHQ�LQ�FDULQJ�IRU�KLV�0XP��'RULV��LQ�UHFHQW�\HDUV�� 

'DG�KDG�D�JUHDW�VHQVH�RI�KXPRXU���'UDZQ�LQVWLQFWLYHO\�WRZDUGV�WKH�FRPLF�
DEVXUGLWLHV�RI�6SLNH�0LOOLJDQ��'RXJODV�$GDPV�DQG�7KH�%RQ]R�'RJ�'RR�'DK�
%DQG��KH�QHYHU�PLVVHG�DQ�RSSRUWXQLW\�WR�GR�RU�VD\�VRPHWKLQJ�D�ELW�VLOO\�–�PXFK�
WR�WKH�DPXVHPHQW�RI�WKRVH�DURXQG�KLP�� 

$ERYH�DOO��KH�ZDV�D�ZDUP��NLQG��JHQHURXV�DQG�JHQWOH�PDQ�ZKR�ZRXOG�
QHYHU�ZLVK�LOO�RI�DQ\RQH��DQG�ZKR�VDZ�WKH�EHVW�LQ�HYHU\RQH� 

$�ORW�LV�RIWHQ�PDGH�RI�KRZ�VXFFHVVIXO�D�SHUVRQ¶V�OLIH�LV��ZLWK�D�WHQGHQF\�WR�
IRFXV�RQ�ZHDOWK�DQG�PDWHULDO�WKLQJV���%XW��DV�ZH�ORRN�EDFN�DQG�UHPHPEHU�WKH�
LPSRUWDQW�WKLQJV�LQ�'DG¶V�OLIH« 

D�ORQJ�DQG�KDSS\�PDUULDJH��ORYLQJ�UHODWLRQVKLSV�ZLWK�KLV�FKLOGUHQ��
JUDQGFKLOGUHQ�DQG�ZLGHU�IDPLO\��JHQXLQH�DQG�FDULQJ�IULHQGVKLSV�IURP�DOO�FRUQHUV�
RI�KLV�OLIH�WKDW�KDYH�VWRRG�WKH�WHVW�RI�WLPH��DQG�WKDW�-DQH�DQG�,�IHHO�FRQILGHQW�ZLOO�
SURYLGH�VXSSRUW�DQG�FRPSDQLRQVKLS�WR�0XP�IRU�PDQ\�\HDUV�WR�FRPH��DQG�
FRXQWOHVV�KRXUV��GD\V��ZHHNV��PRQWKV�DQG�\HDUV�VSHQW�GRLQJ�DOO�WKH�WKLQJV�WKDW�KH�
ORYHG�GRLQJ� 

«DOO�WKRVH�WKLQJV�WKDW�DFWXDOO\�PDWWHU��WKDW�WUXO\�EULQJ�KDSSLQHVV��
IXOILOPHQW�DQG�FRQWHQWPHQW��,¶G�FKDOOHQJH�DQ\RQH�WR�VKRZ�PH�D�PRUH�VXFFHVVIXO�
OLIH���3KLOLS��'DG��*UDQGDG�–�ZH�ORYH�\RX��DQG�QR�PDWWHU�KRZ�VDG�ZH�IHHO�WKDW�
\RX¶UH�QR�ORQJHU�KHUH��ZH�ZLOO�DOZD\V�UHPHPEHU�KRZ�OXFN\�ZH�DUH�WR�KDYH�KDG�
\RX�LQ�RXU�OLYHV� 

 

0HPRULHV�RI�*UDQGDG��UHDG�E\�3HWHU�7KRUQWRQ� 

2QH�RI�3KLOLS¶V�PRVW�LPSRUWDQW�UROHV�LQ�WKH�ODVW���\HDUV�ZDV�WKDW�RI�EHLQJ�D�
*UDQGDG���3KLOLS�ORYHG�EHLQJ�D�JUDQGDG�DQG�ZDV�VR�SURXG�RI�DOO�KLV�
JUDQGFKLOGUHQ��DQG�WKH\�DOO�WKRXJKW�WKH�ZRUOG�RI�KLP�WRR�� 

$V�WKH\�ZHUH�VXFK�DQ�LPSRUWDQW�SDUW�RI�KLV�OLIH��ZH�ZDQWHG�WR�JLYH�WKHP�
WKH�FKDQFH�WR�WDON�DERXW�WKHLU�*UDQGDG�WRGD\���+HUH�LV�ZKDW�WKH\�KDG�WR�VD\� 

$Q\D��DJH����VDLG��³*UDQGDG�ZDV�UHDOO\�VSHFLDO�WR�PH���+H�ZDV�D�IXQQ\�
DQG�FDULQJ�*UDQGDG���+H�SOD\HG�ZLWK�XV�VR�PXFK�DQG�ZH�ORYHG�GRLQJ�WKDW���,�
UHDOO\�ZLVK�KH�ZDV�KHUH���,�ORYH�P\�*UDQGDG�´ 

-RVHSK��DJH����VDLG��³,�ORYH�*UDQGDG���+H¶V�D�YHU\�IXQQ\�*UDQGDG�ZLWK�KLV�
ORQJ�\HOORZ�EHQW�WKLQJV���+H�PDGH�XV�VPLOH���+H�ZDV�FOHYHU��NLQG�DQG�KHOSIXO���,�
OLNHG�LW�ZKHQ�KH�WRRN�XV�WR�WKH�FDIp�IRU�D�JLQJHUEUHDG�PDQ�´�� 

)RU�WKRVH�RI�\RX�ZKR�PD\�EH�ZRQGHULQJ��ORQJ�\HOORZ�EHQW�WKLQJV�DUH�ZKDW�
3KLOLS�FDOOHG�EDQDQDV�ZKHQ�WDONLQJ�WR�WKH�FKLOGUHQ� 

$Q\D�DQG�-RVHSK�SDUWLFXODUO\�HQMR\HG�WKH�VLOO\�VRQJV�WKDW�*UDQGDG�SOD\HG�
WR�WKHP��ZKLFK�ZHUH�PDLQO\�E\�WKH�%RQ]R�'RJ�'RR-'DK�%DQG�� 
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$OELH��)O\QQ�DQG�/RXLV�FDOOHG�3KLOLS�³*UDQGDG�%XVHV´���$V�\RX�DOO�NQHZ�
3KLOLS�ZH¶UH�VXUH�WKDW�WKDW�QDPH�UHTXLUHV�QR�H[SODQDWLRQ� 

$OELH��DJH����VDLG��,W�ZDV�IXQ�ZKHQ�ZH�JRW�WR�VLW�LQ�*UDQGDG
V�\HOORZ�FDU�
DW�WKH�FDU�VKRZ��  

)O\QQ��DJH����VDLG��*UDQGDG�DOZD\V�XVHG�WR�VKRZ�XV�SKRWRV�RI�KLV�'DGG\�
DQG�*UDQGDG�DQG�RWKHU�SHRSOH��� 

)O\QQ�LV�UHIHUULQJ�WR�3KLOLS¶V�KREE\�RI�UHVHDUFKLQJ�KLV�IDPLO\�KLVWRU\�
ZKLFK�KH�KDG�EHHQ�GRLQJ�IRU�PDQ\�\HDUV��DQG�KH�KDG�D�YDVW�FROOHFWLRQ�RI�ROG�
IDPLO\�SKRWRJUDSKV� 

/RXLV��DJH����VDLG��+H�VKRZHG�XV�WKH�WUDLQV�RQH�GD\��� 
'XULQJ�ORFNGRZQV�3KLOLS�EXLOW�D�PRGHO�UDLOZD\�LQ�WKH�VSDUH�URRP���$OO�WKH�

JUDQGFKLOGUHQ�ORYHG�WKLV�DQG�KDYH�DOO�WDONHG�DERXW�LW�VLQFH�ORVLQJ�WKHLU�*UDQGDG��
,W¶V�VRPHWKLQJ�WKDW�ZH�SODQ�WR�NHHS�JRLQJ�DV�D�VSHFLDO�WULEXWH�WR�3KLOLS�DQG�WR�
KHOS�WKH�FKLOGUHQ�WR�UHPHPEHU�KLP� 

-XVW�DIWHU�3KLOLS�GLHG��$Q\D�ZURWH�SRHPV�IRU�KHU�*UDQ��0XP�DQG�8QFOH��
DQG�ZH¶G�OLNH�WR�VKDUH�RQH�RI�WKHP�ZLWK�\RX�QRZ� 

$�3RHP�IRU�*UDQ 
³+H�ZLOO�EH�ZLWK�XV�IRUHYHU� 
-XVW�OLNH�ZH�ZHUH�ZKHQ�ZH�ZHUH�WRJHWKHU� 
+H�ZLOO�VWLOO�EH�ZLWK�XV� 
(YHQ�ZKHQ�ZH¶UH�RQ�WKH�EXV� 
+H¶OO�KROG�XV�WLJKW�ZKHQ�ZH¶UH�VDG� 
$QG�KROG�RXU�KDQG�ZKHQ�ZH�KDYH�EHHQ�EDG� 
+H�XVHG�WR�EH�VR�OLYHO\�DQG�TXLFN� 
7KHQ�KH�EHFDPH�VLFN� 
:H�WKLQN�RI�KLP�WKLV�YHU\�GD\� 
$QG�ZKLOH�ZH�SOD\� 
:KHQ�LW¶V�EHGWLPH�DQG�ZH�WXUQ�RXW�WKH�OLJKW� 
+H�ZLOO�KROG�XV�DQG�ZH�ZLOO�VQXJJOH�WLJKW�WKURXJK�WKH�QLJKW�´ 

7KDQN�<RX 

7KDQN�\RX�WR�DOO�DW�(PPDQXHO�IRU�\RXU�FDUGV��PHVVDJHV�
DQG�VXSSRUW�GXULQJ�WKH�ODVW�IHZ�PRQWKV���,W�ZDV�JRRG�WR�NQRZ�
\RX�ZHUH�WKLQNLQJ�RI�XV� 

-HQQLIHU� 



 

�� 
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 6WRUP�(XQLFH 

,�DOZD\V�ORRN�IRUZDUG�WR�UHWXUQLQJ�WR�RXU�EHORYHG�&XPEULD��EXW�6WRUP�
(XQLFH�UDWKHU�JRW�LQ�WKH�ZD\�RQ�D�UHFHQW�YLVLW���$IWHU�D�YHU\�ZHW�MRXUQH\�ZLWK�
YLVLELOLW\�OLPLWHG�E\�VSUD\�IURP�WKH�KHDY\�ORUULHV�RQ�WKH�$���D�EUHDN�DSSHDUHG�LQ�
WKH�GDUN�FORXGV�DOORZLQJ�VKDIWV�RI�OLJKW�WR�LOOXPLQDWH�D�ZRQGHUIXO�SDQRUDPD�
DKHDG�RI�WKH�&XPEULDQ�IHOOV���,W�ZDV�MXVW�DV�LI�D�WRUFK�ZDV�VKLQLQJ�RQ�WKH�
PRXQWDLQV���,W�ZDV�D�PRPHQW�WR�WUHDVXUH��IRU�LW�GLGQ
W�ODVW�ORQJ�EHIRUH�WKH�VXQ�
ZHQW�LQWR�KLGLQJ�DJDLQ� 

,Q�WKH�GD\V�WKDW�IROORZHG�ZH�VDZ�D�JUHDW�GHDO�RI�UDLQ��YHU\�OLWWOH�RI�WKH�
PRXQWDLQV��DQG�ZH�EDWWOHG�ZLWK�WKH�JDOH�IRUFH�ZLQGV�PXFK�RI�WKH�WLPH� 

+RZHYHU��ZKHQ�WKH�UDLQ�VWRSSHG�DQG�WKH�FORXGV�GLVSHUVHG�WR�OHW�WKH�VXQ�
DSSHDU��WKH�PRXQWDLQV�LQ�DOO�WKHLU�JUDQGHXU�RQFH�DJDLQ�GHOLJKWHG�XV��LI�RQO\�EULHIO\�
LQ�D�ZHOFRPLQJ�DQG�IULHQGO\�ZD\�� 

$IWHU�D�GD\�RI�SHUVLVWHQW�UDLQ�WKH�FORXGV�JDYH�ZD\�WR�WKH�VXQ�VHWWLQJ�LQ�D�
SLQN�VN\��%HDXWLIXO���'HVSLWH�WKH�IULJKWHQLQJ�VWRUPV�DQG�H[WUHPHO\�VWURQJ�ZLQGV��
RQ�WKH�VN\OLQH�WKH�SHDNV�VWRRG�ILUP�DQG�SURXG���2Q�WKH�IHOOV�WKH�QRRNV�DQG�
FUDQQLHV��WKH�ERXOGHUV�DQG�URFNV��WKH�]LJ�]DJ�WUDFNV��WKH�VWRQH�ZDOOV�ZHUH�VWLOO�
WKHUH���7KH�VWUHDPV�ZHUH�RYHUIORZLQJ�DQG�JXVKLQJ�DV�ZDWHUIDOOV� 

,W�ZDV�VWLOO�P\�LGHD�RI�SDUDGLVH���7KH�ZHDWKHU�LV�DOZD\V�LQ�FKDUJH�EXW�LW�
FDQQRW�FKDQJH�WKH�PRXQWDLQV���$V�$OIUHG�:DLQZULJKW�ZURWH�͚ƚŚĞ�ŵŽƵŶƚĂŝŶƐ�ĂƌĞ�
ĞƚĞƌŶĂů͛���7KHUH�ZLOO�EH�IDLU�ZLQGV�DQG�IRXO��GD\V�RI�VXQ�DQG�GD\V�RI�UDLQ��EXW�WKH�
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