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$OO�6DLQWV�/XWKHUDQ�&KXUFK 

%RZLH��0DU\ODQG 
 

�����'HYRWLRQDO�%RRNOHW 

7ZHQW\-RQH�'DLO\�'HYRWLRQV�/HDGLQJ�WR 

&RQVHFUDWLRQ�6XQGD\ 

2FWREHU��������� 

“Let Your Generosity get Out of Hand.”  



� 

,QWURGXFWLRQ�WR�WKH������$6/&�'HYRWLRQDO�%RRNOHW 

/HW�<RXU�*HQHURVLW\�*HW�2XW�RI�+DQG 

 $V�ZH�ZURWH�RXU�GHYRWLRQV�LQ�������LW�LV�HYLGHQW�WKDW�WKH�&29,'-���SDQGHPLF�LV�FRQVWDQWO\�RQ�
RXU�PLQGV��7KH�PXOWLWXGH�DQG�YDULHW\�RI�LWV�HIIHFWV�RQ�RXU�OLYHV�FRPHV�WKURXJK�DV�ZH�KDYH�RIIHUHG�RXU�
WKRXJKWV�DQG�SUD\HUV�LQ�WKHVH�RIIHULQJV��1RQHWKHOHVV��ZH�FRQWLQXH�WR�IRFXV�RQ�OHWWLQJ�RXU�JHQHURVLW\�
JHW�RXW�RI�KDQG��VR�WKDW�*RG¶V�ZRUN�FRQWLQXHV�WR�JHW�GRQH� 

 6SHFLDO�WKDQNV�WR�.HOOH\�:LOOLDPV�DQG�-HDQ�5HDPV�IRU�VKDULQJ�WKHLU�H[SHUWLVH�WR�PDNH�WKLV�
'HYRWLRQDO�%RRNOHW�FRPH�WR�IUXLWLRQ��DQG�WR�'LDQH�+DPSWRQ�IRU�KHU�FRQWLQXHG�OHDGHUVKLS�RI�WKH�
6WHZDUGVKLS�0LQLVWU\�7HDP��6SHFLDO�DSSUHFLDWLRQ�WR�3DVWRU�$QJHOD�6KDQQRQ�IRU�KHU�FRQWLQXRXV�
VXSSRUW�DQG�JXLGDQFH� 

1RUPD�$OOHQEDFK-6FKPLGW 

'HYRWLRQDO�%RRNOHW�&RRUGLQDWRU 

 

%LEOH�YHUVH�TXRWDWLRQV�IRU�WKH�GHYRWLRQV�DUH�IURP�WKH�1HZ�5HYLVHG�6WDQGDUG�9HUVLRQ��RQOLQH�DW�2UHPXV�%LEOH�
%URZVHU�KWWS���ELEOH�RUHPXV�RUJ����XQOHVV�RWKHUZLVH�QRWHG� 
 
 

*HQHURXV�
+HDUWV�DQG�
+DQGV 



� 

6XQGD\��6HSWHPEHU��������� 
 

*HQHVLV����� 
 
�� 7KHQ�1RDK�EXLOW�DQ�DOWDU�WR�WKH�/RUG��DQG�WRRN�RI�HYHU\�FOHDQ�DQLPDO�DQG�RI�HYHU\�FOHDQ�ELUG��DQG�
RIIHUHG�EXUQW-RIIHULQJV�RQ�WKH�DOWDU�� 
 
*LYLQJ�JHQHURXVO\�WR�*RG�DQG�JLYLQJ�ILUVW�WR�*RG�DUH�WKHPHV�WKDW�UXQ�WKURXJKRXW�WKH�%LEOH��7KLV�YHUVH�
FRPHV�QHDU�WKH�FRQFOXVLRQ�RI�WKH�*UHDW�)ORRG�QDUUDWLYH�LQ�*HQHVLV��$IWHU����GD\V�RI�FRQVWDQW�UDLQ��WKH�IORRG�
ZDWHUV�KDYH�EHHQ�UHFHGLQJ�DQG�ILQDOO\�WKH�DUN�LV�UHVWLQJ�RQ�GU\�ODQG��1RZ�SLFWXUH�WKLV��1RDK�MXPSV�RII�WKH�
DUN�DQG�ILQGV�KLPVHOI�RQ�D�ODQG�ZKHUH�YHJHWDWLRQ�ZRXOG�EH�ZDWHU-VRDNHG�DW�EHVW�DQG�WKH�IHZ�DQLPDOV�ZKRVH�
IOHVK�ZRXOG�SURYLGH�IRRG�DUH�WKH�RQHV�WKDW�FRPH�RII�WKH�DUN�ZLWK�KLP��,V�1RDK¶V�ILUVW�WKRXJKW��³+RZ�VKDOO�
P\�IDPLO\�DQG�,�KDYH�HQRXJK�WR�HDW"´�1R��1RDK¶V�ILUVW�WKRXJKW�LV�WR�VKRZ�JUDWLWXGH�WR�*RG�IRU�OLIH��VDIHW\��
DQG�DQ�DPD]LQJ�GHOLYHUDQFH��,Q�WKH�PDQQHU�RI�WKH�GD\��1RDK�SUHVHQWV�VRPH�RI�WKHVH�ELUGV�DQG�DQLPDOV�DV�
VDFULILFLDO�JLIWV�WR�*RG�DV�KLV�ILUVW�DFW�DIWHU�GLVHPEDUNLQJ��:LWK�VR�IHZ�SODQWV�DQG�OLYLQJ�FUHDWXUHV��
VDFULILFLQJ�WR�*RG�LV�DQ�DFW�RI�IDLWK�WKDW�*RG�ZLOO�SURYLGH�HQRXJK��)XUWKHUPRUH��1RDK�LV�QRW�UHVSRQGLQJ�WR�D�
FRPPDQGPHQW��EXW�UDWKHU��DFWLQJ�VSRQWDQHRXVO\�� 
 
)DVW�IRUZDUG�WR�RXU�SUHVHQW�GD\��*RG�FRQWLQXHV�WR�SURYLGH�IRU�RXU�HYHU\�QHHG��,Q�JUDWLWXGH��ZH�FDQ�WKLQN�RI�
*RG�ILUVW��PDNLQJ�VDFULILFLDO�JLIWV�WR�*RG�LQ�WKH�IRUP�RI�RXU�WLPH��WDOHQWV��DQG�WKH�ILQDQFLDO�PHDQV�WR�
VXSSRUW�WKHP� 
 
 
3UD\HU�� 
'HDU�*RG��PD\�ZH�IROORZ�1RDK¶V�H[DPSOH�RI�JUDWLWXGH�DQG�JLYH�WR�\RX�ILUVW��UHJDUGOHVV�RI�RXU�RZQ�QHHGV�
DQG�FLUFXPVWDQFHV��:KHQ�ZH�GR�VR��SOHDVH�OHW�RXU�JHQHURVLW\�JHW�RXW�RI�KDQG� 
 
1RUPD�$OOHQEDFK-6FKPLGW 
 
 



� 

0RQGD\��6HSWHPEHU��������� 

��&KURQLFOHV�������1,9� 
�7KH�SHRSOH�UHMRLFHG�DW�WKH�ZLOOLQJ�UHVSRQVH�RI�WKHLU�OHDGHUV��IRU�WKH\�KDG�JLYHQ�IUHHO\�DQG�
ZKROHKHDUWHGO\�WR�WKH�/RUG���'DYLG�WKH�NLQJ�DOVR�UHMRLFHG�JUHDWO\� 

:K\�ZHUH�WKH�SHRSOH�DQG�'DYLG�VR�MR\IXO�DW�WKHLU�OHDGHU¶V�UHVSRQVH�RI�JLYLQJ"� 

�'DYLG�DVNHG�ZKR�ZDV�ZLOOLQJ�WR�GHGLFDWH�WKHPVHOYHV�WR�WKH�/RUG��7KH�OHDGHUV�RI�IDPLOLHV��FRPPDQGHUV��
DQG�RIILFLDOV�JDYH�IUHHO\�RI�ZKDW�WKH\�KDG�RI�JROG��VLOYHU��DQG�EURQ]H��7KH\�WKHQ�JDYH�WKHLU�SHUVRQDO�
WUHDVXUHV�RI�SUHFLRXV�VWRQHV�DQG�ZRUNHG�ZKHUH�KHOS�ZDV�QHHGHG�WR�EXLOG�WKH�WHPSOH���(YHU\RQH�JDYH�IURP�
WKH�KHDUW�DQG�WKLV�EURXJKW�MR\�WR�WKH�SHRSOH�EHFDXVH�WKH\�NQHZ�WKH�/RUG�ZRXOG�EH�SOHDVHG���'DYLG�ZDV�
SOHDVHG�DW�WKH�UHVSRQVH�DV�HYHU\RQH�FDPH�IRUZDUG�ZRUNLQJ�DQG�JLYLQJ�JLIWV��DQG�WKH�WHPSOH�ZRXOG�EH�EXLOW�
DV�WKH�6SLULW�KDG�GLUHFWHG��*RG�KDG�FKRVHQ�'DYLG¶V�VRQ�6RORPRQ�WR�OHDG�WKH�ZRUN��DQG�KH�VWRRG�VWURQJ�DV�
WKH�OHDGHU���'DYLG�UHIHUUHG�WR�WKH�/RUG�*RG�DV�³P\�*RG´�VKRZLQJ�KLV�VWURQJ�GHVLUH�WR�SOHDVH�WKH�/RUG�*RG���
+H�WROG�KLV�DVVHPEO\�WKDW�WKH�SDODFH�ZDV�QRW�IRU�PDQ�EXW�IRU�WKH�/RUG�*RG 

3URYHUEV��������1,9���$�JLIW�RSHQV�WKH�ZD\�IRU�WKH�JLYHU�DQG�XVKHUV�KLP�LQWR�WKH�SUHVHQFH�RI�WKH�JUHDW�� 

$UH�ZH�MR\IXO�ZKHQ�ZH�JLYH��DUH�ZH�ZLOOLQJO\�JLYLQJ�EDFN�WR�*RG�ZLWK�XQGHUVWDQGLQJ�WKDW�DOO�ZH�KDYH�ZH�
KDYH�WKURXJK�+LP"�� 

��&RULQWKLDQV����-���1,9���5HPHPEHU�WKLV���:KRHYHU�VRZV�VSDULQJO\�ZLOO�DOVR�UHDS�VSDULQJO\��DQG�ZKRHYHU�
VRZV�JHQHURXVO\�ZLOO�DOVR�UHDS�JHQHURXVO\���(DFK�PDQ�VKRXOG�JLYH�ZKDW�KH�KDV�GHFLGHG�LQ�KLV�KHDUW�WR�JLYH��
QRW�UHOXFWDQWO\�RU�XQGHU�FRPSXOVLRQ��IRU�*RG�ORYHV�D�FKHHUIXO�JLYHU� 

 

3UD\HU� 

/RUG�*RG��WKDQN�\RX�IRU�DOO�WKH�JLIWV�\RX�FRQWLQXH�WR�JLYH�XV���/HW�XV�DOZD\V�UHPHPEHU�WKH�JLIWV�RI�ORYH��
VKDULQJ��IRUJLYHQHVV��DQG�KHOSLQJ�RWKHUV���.HHS�XV�VWURQJ�LQ�KHDUW�DQG�PLQG�VR�WKDW�ZH�ZLOO�FRQWLQXH�WR�OLYH�
LQ�\RXU�:RUG���$PHQ 

 

(OPHU�-RQHV 



� 

7XHVGD\��6HSWHPEHU��������� 
 

,�&KURQLFOHV������ 
��%XW�ZKR�DP�,��DQG�ZKDW�LV�P\�SHRSOH��WKDW�ZH�VKRXOG�EH�DEOH�WR�PDNH�WKLV�IUHHZLOO�RIIHULQJ"�)RU�
DOO�WKLQJV�FRPH�IURP�\RX��DQG�RI�\RXU�RZQ�KDYH�ZH�JLYHQ�\RX� 
 
(DFK�6XQGD\��WKHUH�ZDV�D�ZKLUOZLQG�RI�DFWLYLW\�DV�P\�PRWKHU�UHDGLHG�WKUHH�FKLOGUHQ�IRU�ZRUVKLS��-XVW�
EHIRUH�ZH�JRW�LQ�WKH�FDU��P\�PRWKHU�JDYH�HDFK�RI�P\�EURWKHUV�DQG�PH�RQH�GROODU�IRU�WKH�RIIHULQJ��³,W¶V�IRU�
WKH�/RUG�´��³<HV��PDDDDDD¶DP�´�ZDV�WKH�VLQJVRQJ�OLOW�RI�RXU�NLG-SLWFKHG�YRLFHV� 
 
'XULQJ�WKH�RIIHULQJ��DV�WKH�SODWHV�ZHUH�SDVVHG�IURP�RQH�ZRUVKLSSHU�WR�WKH�RWKHU��WKH�FRQJUHJDWLRQ�ZRXOG�
MRLQ�WKH�FKRLU�LQ�VLQJLQJ�WKH�FKRUXV�RI�³<RX�&DQ¶W�%HDW�*RG�*LYLQJ�´ 
 
$IWHUZDUGV��3DVWRU�/RZHU\�ZRXOG�OLIW�LW�KLJK�EHIRUH�WKH�DOWDU�DQG�FKDQW��³$OO�WKLQJV�FRPH�IURP�WKHH��2�
/RUG�DQG�IURP�WKLQH�RZQ��KDYH�ZH�JLYHQ�WKHH�´��7KHQ�KH�ZRXOG�DGGUHVV�WKH�FRQJUHJDWLRQ�VD\LQJ��³1RW�
RXW�RI�FRPSXOVLRQ��KDYH�ZH�JLYHQ�WKHVH�RIIHULQJV�EXW�RXW�RI�ORYH���)RU�*RG�ORYHV�D�FKHHUIXO�JLYHU�´��,�FDQ�
VWLOO�KHDU�KLV�VRQRURXV�VLQJLQJ�DQG�WKH�SRZHU�RI�KLV�YRLFH�ZKLFK�FRQYH\HG�D�GHSWK�RI�VLQFHULW\�DQG�
SDOSDEOH�PHDQLQJ���<HDUV�ODWHU��LW�RFFXUUHG�WR�PH�WKDW�P\�PRWKHU�WDXJKW�XV�LQ�D�WDQJLEOH�ZD\�WKH�GHHS�
PHDQLQJ�RI�WKLV�VFULSWXUH���6KH�ZDV�JRRG�DW�GLVWLOOLQJ�ELJ�FRQFHSWV�IRU�OLWWOH�SHRSOH� 
 
:H�NQRZ�WKDW�.LQJ�'DYLG�LQWHQGHG�WR�EXLOG�D�WHPSOH�WR�WKH�JORU\�RI�*RG���6LQFH�KH�ZDV�D�ZDUULRU�NLQJ��
*RG�SDVVHG�WKLV�WDVN�WR�KLV�VRQ��.LQJ�6RORPRQ���,Q�VRPH�ZD\V��WKLV�PXVW�KDYH�EHHQ�GLVDSSRLQWLQJ���
5DWKHU�WKDQ�VDERWDJH�WKH�SURFHVV��'DYLG�RUJDQL]HG�ZKDW�ZH�ZRXOG�FDOO�D�FDSLWDO�FDPSDLJQ���+H�JDYH�
JHQHURXVO\�DQG�WKH�SHRSOH�FDPH�IRUWK�ZLWK�DEXQGDQW�IUHHZLOO�RIIHULQJV�DV�ZHOO���,QVSLUHG��'DYLG�EOHVVHG�
WKH�/RUG���$W�WKH�HQG�RI�KLV�EOHVVLQJ��KH�DVNHG�*RG�EHIRUH�WKH�DVVHPEO\��³%XW�ZKR�DP�,��DQG�ZKDW�LV�P\�
SHRSOH��WKDW�ZH�VKRXOG�EH�DEOH�WR�PDNH�WKLV�IUHHZLOO�RIIHULQJ"��)RU�DOO�WKLQJV�FRPH�IURP�\RX��DQG�RI�\RXU�
RZQ�KDYH�ZH�JLYHQ�\RX�´� 
 
/LNH�P\�EURWKHUV�DQG�PH��ZH�JDYH�WR�*RG�ZKDW�ZH�KDG�EHHQ�JLYHQ�E\�P\�PRWKHU—WKDW�RQH�GROODU���,�
KDYH�RIWHQ�VDLG�WKDW�JLYLQJ�WR�*RG�LV�OLNH�D�FKLOG�JLYLQJ�D�JLIW�WR�WKHLU�SDUHQWV�ZLWK�WKH�PRQH\�WKH\�JDYH�WR�
WKHP���$OO�FUHDWLRQ�EHORQJV�WR�*RG���(YHU\WKLQJ�ZH�KDYH�KDV�EHHQ�JLYHQ�WR�XV�RXW�RI�ORYH�IRU�XV�LQ�ZLOG�
DEXQGDQFH���,Q�WKDW�VDPH�VSLULW��*RG�WUXVWV�XV�WR�VKDUH�ZLWK�RXU�FKXUFK��RXU�FRPPXQLW\��DQG�WKH�ZRUOG� 
 
3UD\HU� 
 
*UDFLRXV�*RG��\RX�RSHQ�\RXU�KHDUW�LQ�JHQHURVLW\�DQG�ORYH���7HDFK�XV�WR�VKDUH�MR\RXVO\�WKH�JRRGQHVV�RI�
\RXU�ERXQW\�ZLWK�RXU�FKXUFK��RXU�QHLJKERUV��DQG�DOO�RI�FUHDWLRQ���2SHQ�RXU�KDQGV�DQG�KHDUW�LQ�\RXU�ORYH���
7KLV�LQ�-HVXV¶�QDPH�ZH�SUD\���$PHQ� 
 
 

3DVWRU�$QJHOD�6KDQQRQ 



� 

:HGQHVGD\��6HSWHPEHU��������� 
 

3VDOP��������� 
��:KDW�VKDOO�,�UHWXUQ�WR�WKH�/RUG IRU�DOO�KLV�ERXQW\�WR�PH" 
 

³:KDW�VKDOO�,�UHQGHU�WR�WKH�/RUG�IRU�DOO�KLV�EHQHILWV�WR�PH" 
,�ZLOO�RIIHU�WKH�VDFULILFH�RI�WKDQNVJLYLQJ�DQG�ZLOO�FDOO�RQ�WKH�QDPH�RI�WKH�/RUG� 
,�ZLOO�WDNH�WKH�FXS�RI�VDOYDWLRQ�DQG�ZLOO�FDOO�RQ�WKH�QDPH�RI�WKH�/RUG� 
,�ZLOO�SD\�P\�YRZV�WR�WKH�/RUG�QRZ�LQ�WKH�SUHVHQFH�RI�DOO�KLV�SHRSOH��LQ�WKH�FRXUWV�RI�WKH�/RUG¶V�
KRXVH��,Q�WKH�PLGVW�RI�\RX��2�-HUXVDOHP�´ 

/XWKHUDQ�%RRN�RI�:RUVKLS��S����� 

 
+RZ�IDPLOLDU�DQG�FRPIRUWLQJ�WKHVH�ZRUGV�RI�WKH�RIIHUWRU\�OLWXUJ\�DUH�WR�DOO�ZKR�
KDYH�ZRUVKLSSHG�DW�$OO�6DLQWV��7UDGLWLRQDOO\��WKH�RIIHUWRU\�KDV�EHHQ�VXQJ�DV�JLIWV�RI�
WKDQNVJLYLQJ�DUH�SUHVHQWHG�WR�WKH�DOWDU�LQ�FRPPXQDO�ZRUVKLS��%XW�WLPHV�KDYH�
FKDQJHG�GUDPDWLFDOO\�ZLWK�&29,'�����DQG�FRPPXQDO�ZRUVKLS�KDV�EHFRPH�RQOLQH�
ZRUVKLS�� 
 
+RZ�GR�ZH�QRZ��LQ�WKHVH�XQSUHFHGHQWHG�WLPHV��UHVSRQG�WR�WKH�/RUG�IRU�DOO�WKH�
EHQHILWV�WKH�/RUG�KDV�JLYHQ�XV"�+RZ�GR�ZH�SDUWLFLSDWH�LQ�DQ�RQOLQH�RIIHUWRU\" 
 
'HDU�6DLQWV�DQG�IULHQGV��,�EHOLHYH�WKDW�WKH�UHVSRQVH�WR�WKLV�TXHVWLRQ�LV�ZLWKLQ�WKH�OLWXUJ\��³:H�ZLOO�
RIIHU�WKH�VDFULILFH�RI�WKDQNVJLYLQJ�DQG�ZLOO�FDOO�RQ�WKH�QDPH�RI�WKH�/RUG�´�,Q�YHU\�SUDFWLFDO�ODQJXDJH��
ZH�PXVW�VD\��RYHU�DQG�RYHU�DJDLQ��D�KHDUWIHOW�³7KDQN�<RX´�ERWK�WR�*RG�DQG�WR�DOO�ZKR�LQ�DQ\�ZD\�
VXSSRUW�XV��RXU�ORYHG�RQHV��WKH�PHPEHUV�RI�RXU�FKXUFK�IDPLO\��RXU�FRPPXQLW\��
DQG�RXU�QDWLRQ��7KH�VLPSOH�ZRUGV��³7KDQN�<RX�´�PHDQ�VR�PXFK�WR�DOO� 
 
,Q�VXPPDU\��KRZ�VKDOO�ZH�UHVSRQG�WR�WKH�/RUG�IRU�DOO�RI�WKH�EOHVVLQJV�WKH�/RUG�
EHVWRZV�RQ�XV"�7KH�SVDOPLVW�KHOSV�XV�UHVSRQG� 
6D\�³7KDQN�<RX´�RYHU�DQG�RYHU�DJDLQ��ERWK�WR�RXU�/RUG�DQG�WR�HYHU\RQH�ZKR�
KHOSV�XV�LQ�DQ\�ZD\���$V�ZHOO�� 
· 2IIHU�DFWV�RI�NLQGQHVV�RU�VXSSRUW�RU�HQFRXUDJHPHQW�WR�RWKHUV��+RZHYHU�VPDOO�WKHVH�DFWV�PD\�VHHP��
WKH\�PD\�PHDQ�WKH�ZRUOG�WR�RWKHUV� 
· 6XSSRUW�$6/&�ZLWK�\RXU�ILQDQFLDO�JLIWV��DQG�DV�\RX�DUH�DEOH��VXSSRUW�RUJDQL]DWLRQV�WKDW�KHOS�*RG¶V�
FKLOGUHQ�ZKR�DUH�LQ�VSHFLDO�QHHG��VXFK�DV�WKH�%RZLH�)RRG�3DQWU\� 
· 6WD\�LQ�WRXFK�ZLWK�IDPLO\��RWKHU�ORYHG�RQHV��DQG�FKXUFK�IDPLO\�PHPEHUV�WKURXJK�HOHFWURQLF�FRQWDFW�
RU�³VQDLO�PDLO´�FRQWDFW�ZKHQ�SK\VLFDO�FRQWDFW�LV�QRW�D�VDIH�SRVVLELOLW\� 
 
3UD\HU� 
0HUFLIXO�)DWKHU��ZH�RIIHU�ZLWK�MR\�DQG�WKDQNVJLYLQJ�ZKDW�\RX�KDYH�ILUVW�JLYHQ�XV��RXU�VHOYHV��RXU�WLPH�
DQG�RXU�SRVVHVVLRQV��VLJQV�RI�\RXU�JUDFLRXV�ORYH��5HFHLYH�WKHP�IRU�WKH�VDNH�RI�KLP�ZKR�KDV�RIIHUHG�
KLPVHOI�IRU�XV��-HVXV�&KULVW�RXU�/RUG��$PHQ���/XWKHUDQ�%RRN�RI�:RUVKLS��S����� 
 

/RXLVH�:D\QDQW 



� 

7KXUVGD\��2FWREHU�������� 

3URYHUEV������� 
��7KH�FUXFLEOH�LV�IRU�VLOYHU��DQG�WKH�IXUQDFH�LV�IRU�JROG��EXW�WKH�/RUG�WHVWV�WKH�KHDUW� 
 
,Q�LWV�RULJLQDO�VHWWLQJ��WKH�%RRN�RI�3URYHUEV�LQ�JHQHUDO��DQG�FKDSWHUV����WKURXJK����LQ�SDUWLFXODU��DUH�
FRQVWUXFWHG�DV�DQ�LQVWUXFWLRQ�ERRN�IRU�\RXQJ�PHQ�DW�WKH�FRXUW�RI�WKH�NLQJV�RI�WKH�,VUDHOLWHV���7KH�VDJHV�RI�
WKH�FRXUW��KHDGHG�E\�6RORPRQ��KDYH�DVVHPEOHG�WKLV�WR�WHDFK�WKRVH�\RXWKV�KRZ�WR�EH�ERWK�UHVSRQVLEOH�
FLWL]HQV�DQG�ZRUWK\�IROORZHUV�RI�<DKZHK���6RORPRQ�DQG�KLV�VDJHV�ZHUH�ZULWLQJ�XQGHU�WKH�GLUHFW�LQVSLUDWLRQ�
RI�WKH�6SLULW�RI�*RG���:KLOH�WKHLU�LQLWLDO�SXUSRVH�PD\�KDYH�EHHQ�GHVLJQHG�IRU�D�VPDOO�JURXS�LQ�D�VSHFLILF�
WLPH�DQG�SODFH��*RG�ZDV�ZRUNLQJ�WKURXJK�WKHP�WR�HVWDEOLVK�D�JXLGH�IRU�ULJKW�OLYLQJ�IRU�DOO�SHRSOH�DQG�DOO�
WLPH� 
 
2XU�UHDGLQJ�IRU�WRGD\�FRQVLVWV�RI�D�VHULHV�RI�WZR�VHQWHQFH�PD[LPV��ZULWWHQ�XVLQJ�+HEUHZ�SRHWLF�LPDJHU\�WR�
EH�PHPRUDEOH���:KLOH�WKH�(QJOLVK�SRHWU\�ZH¶UH�IDPLOLDU�ZLWK�LV�WUDGLWLRQDOO\�EDVHG�RQ�IRUPDO�SDWWHUQV�RI�
PHWHU��VWUXFWXUH��DQG�UK\PH��+HEUHZ�SRHWU\�LV�EDVHG�RQ�IRUPDO�SDWWHUQV�RI�PHDQLQJ�OLNH�UHSHWLWLRQ��
FRPSOHWLRQ��DQG�RSSRVLWLRQ���,Q�WRGD\¶V�UHDGLQJ��ZH�VHH�D�WKUHH-SDUW�SRHWLF�LPDJH�WKDW�VD\V�DV�VLOYHU�LV�PDGH�
SXUH�E\�WKH�FUXFLEOH��DQG�JROG�LV�PDGH�SXUH�E\�WKH�IXUQDFH��WKH�KHDUWV�RI�WKRVH�ZKR�EHORQJ�WR�*RG�DUH�PDGH�
SXUH�E\�WKH�/RUG¶V�LQGZHOOLQJ�6SLULW���:KHQ�ZH�IHHO�LPSXULWLHV�FRQWDPLQDWLQJ�RXU�KHDUWV��WKDW¶V�ZKHQ�ZH�
QHHG�WR�WDON�WR�WKH�/RUG�DQG�DVN�+LP�WR�HQWHU�DQG�SXULI\�XV� 
 
-XVW�DV�VLOYHU�DQG�JROG�DV�D�UHVXOW�RI�SXULILFDWLRQ�E\�KHDW�EHFRPH�RI�PRUH�YDOXH��VR�ZH�EHFRPH�RI�PRUH�
YDOXH�WR�ERWK�*RG�DQG�RXU�VLVWHUV�DQG�EURWKHUV�ZKHQ�ZH¶UH�SXULILHG���:H�DUH�FDOOHG�WR�GHPRQVWUDWH�RXU�
JUDWLWXGH�IRU�RXU�LQFUHDVH�LQ�YDOXH�E\�VHHNLQJ�WR�UDLVH�RWKHUV¶�YDOXH���7KDW�ZLOO�RIWHQ�WDNH�WKH�IRUP�RI�
VDWLVI\LQJ�WKHLU�EDVLF�QHHGV�RI�IRRG��VKHOWHU��DQG�KHDOWK��VRPHWLPHV�LW�WDNHV�WKH�IRUP�RI�VKDULQJ�WKH�JRVSHO�
ZLWK�WKHP��DQG�VRPHWLPHV�LW�WDNHV�WKH�IRUP�RI�DQ�HFVWDWLF�SUDLVH�RI�WKH�/RUG�LQ�VRQJ�RU�DFWLRQ� 
 
3UD\HU� 
 
*RG�RXU�3DUHQW��SXULI\�RXU�KHDUWV�VR�WKDW�ZH�FDQ�JLYH�RWKHUV�D�SODFH�DQG�H[DPSOH�RI�XQFRQVWUDLQHG�
UHVSRQVH�WR�<RXU�XQFRQVWUDLQHG�ORYH� 
-HVXV�RXU�6LEOLQJ��OHDG�XV�WR�IROORZ�\RXU�H[DPSOH�ERWK�RI�VHUYLFH�DQG�HFVWDV\��OHDG�XV�WR�JHW�RXW�RI�KDQG�LQ�
RXU�WKDQNV�IRU�DOO�<RX�KDYH�GRQH�IRU�XV� 
+RO\�6SLULW�RXU�&RXQVHORU��GR�WKH�ZRUN�RI�SXULI\LQJ�RXU�KHDUWV��IRU�ZH�NQRZ�ZH�FDQ�QRW�GR�LW�RQ�RXU�RZQ��
EXW�PXVW�FRXQW�RQ�<RXU�HQWHULQJ�XV� 
$PHQ� 
 
 
6YHQ�$OOHQEDFK-6FKPLGW 
 
 



� 

)ULGD\��2FWREHU�������� 
 

0DWWKHZ�����-�� 
��'R�QRW�VWRUH�XS�IRU�\RXUVHOYHV�WUHDVXUHV�RQ�HDUWK��ZKHUH�PRWK�DQG�UXVW�FRQVXPH�DQG�ZKHUH�
WKLHYHV�EUHDN�LQ�DQG�VWHDO����EXW�VWRUH�XS�IRU�\RXUVHOYHV�WUHDVXUHV�LQ�KHDYHQ��ZKHUH�QHLWKHU�
PRWK�QRU�UXVW�FRQVXPHV�DQG�ZKHUH�WKLHYHV�GR�QRW�EUHDN�LQ�DQG�VWHDO����)RU�ZKHUH�\RXU�WUHDVXUH�
LV��WKHUH�\RXU�KHDUW�ZLOO�EH�DOVR� 

 

7KLV�LV�RQH�RI�WKRVH�DOO-WRR-IDPLOLDU�YHUVHV�WKDW�UHVRQDWHV�GLIIHUHQWO\�ZLWKLQ�PH�JLYHQ�WKH�FXUUHQW�VWDWH�
RI��ZHOO��HYHU\WKLQJ���7KLV�\HDU�DV�,�UHDG��,�KHDU�-HVXV�VSHDNLQJ�WR�WKH�XQFHUWDLQWLHV�DQG�XQNQRZQV�WKDW�
PDUN�VR�PXFK�RI�HDUWKO\�OLIH���:H�FDQ¶W�SUHGLFW�ZKHQ�RU�ZKHUH�WKLHYHV�ZLOO�VWULNH��:H�FDQ¶W�SUHGLFW�
ZKLFK�RI�RXU�JDUPHQWV�D�PRWK�ZLOO�FRQVXPH�RU�KRZ�VHYHUH�WKH�GDPDJH�ZLOO�EH� 

,¶P�VXUH�,�GRQ¶W�QHHG�WR�VSHOO�RXW�IRU�DQ\RQH�WKH�PDQ\�XQNQRZQV�QRZ�IDFLQJ�XV��ERWK�DV�LQGLYLGXDOV�
DQG�DV�D�FROOHFWLYH�FRPPXQLW\��QDWLRQ��DQG�ZRUOG���:H�IHHO�WKH�XQFHUWDLQW\�DQG�HYHQ�IHDU�VR�DFXWHO\�� 

,Q�WKLV�VHDVRQ�RI�OLIH��,�ILQG�WKDW�WKH�FKXUFK�SURYLGHV�PH�ZLWK�VRPHWKLQJ�QRWKLQJ�HOVH�LV�DEOH�WR��
FRQVWDQF\�DQG�FHUWDLQW\���,�NQRZ�WKDW�ZH�ZLOO�JDWKHU�HYHU\�6XQGD\�IRU�ZRUVKLS�DQG�IHOORZVKLS���,�NQRZ�
WKDW�LI�,�IHHO�RYHUZKHOPHG��RQH�RI�WKH�6DLQWV�ZLOO�EH�WKHUH�WR�FRPPLVHUDWH�DQG�FRPIRUW���,�NQRZ��
WKURXJK�YHUVHV�OLNH�WKLV��WKDW�P\�6DYLRU�LV�IXOO\�DZDUH�RI�ZKDW�,�DP�IHHOLQJ��WKDW�-HVXV�KDV�EHHQ�WKHUH��
DQG�WKDW�+H�LV�RIIHULQJ�PH�UHOLHI���%\�IL[LQJ�P\�DWWHQWLRQ�RQ�WKH�FURVV��DQG�RQ�WKH�HDUWKO\�FKXUFK�WKDW�
SURIHVVHV�LWV�PHDQLQJ��,�FDQ�NQRZ�WKDW�WKLV��DW�OHDVW��LV�XQFKDQJLQJ��LV�VXUH�DQG�WUXH��7KLV�LV�EHFDXVH�RI�
WKH�ORYH�DQG�JUDFH�RI�*RG��EXW�DOVR�WKURXJK�WKH�JHQHURVLW\�LQ�WLPH��WDOHQW��DQG�WUHDVXUH�RI�DOO�RI�XV�DV�
VLEOLQJV�LQ�&KULVW�WKDW�NHHS�WKLV�&KXUFK�VWHDG\� 

,�VRUHO\�QHHG�WKDW�FHUWDLQW\� 

 

3UD\HU� 

+HDYHQO\�)DWKHU��,�WKDQN�\RX�IRU�\RXU�6RQ��RXU�6DYLRU�-HVXV�&KULVW��ZKR�OLYHG�D�IXOO\�KXPDQ�OLIH�DQG�
XQGHUVWDQGV�RXU�XQFHUWDLQW\���,�WKDQN�\RX��-HVXV��IRU�EXLOGLQJ�XV�D�FKXUFK�VWHDG\�HQRXJK�WR�ZLWKVWDQG�
FHQWXULHV���,�JLYH�WKDQNV�IRU�WKH�ZRUG�ZKLFK�SURYLGHV�WKH�FHUWDLQW\�RI�WUXWK�DQG�ORYH��+HOS�XV��LQ�WKLV�
WLPH�RI�VR�PDQ\�XQNQRZQV��WR�NQRZ�ZH�DUH�EHORYHG��DQG�LQVSLUH�XV�WR�GR�RXU�SDUW�WR�EXLOG�WKH�NLQJGRP�
VR�WKDW�RWKHUV�PD\�ILQG�FHUWDLQW\�KHUH�DV�ZHOO���$PHQ� 

(PLO\�'H0DUFR 

 

 



� 

6DWXUGD\��2FWREHU�������� 

/XNH�����-���1,9 
��:KDW�VKRXOG�ZH�GR�WKHQ"´�WKH�FURZG�DVNHG�����-RKQ�DQVZHUHG��³7KH�PDQ�ZLWK�WZR�WXQLFV�VKRXOG�VKDUH�
ZLWK�KLP�ZKR�KDV�QRQH��DQG�WKH�RQH�ZKR�KDV�IRRG�VKRXOG�GR�WKH�VDPH� 
 
$V�D�FKLOG�,�ZDWFKHG�DV�P\�JUDQGPRWKHU�DQG�DXQW�SUHSDUHG�SDFNDJHV�RI�IRRG�IRU�QHLJKERUV�ZKR�ZHUH�
HOGHUO\��LOO��RU�VLPSO\�LQ�QHHG��0\�VLVWHU�DQG�,�ZRXOG�KHOS�GHOLYHU�WKHVHV�SDFNDJHV�WR�WKH�QHDUE\�QHLJKERUV��
2QH�IDYRULWH�ELEOH�YHUVH�WR�XV�DERXW�VKDULQJ�FRPHV�IURP�+HEUHZV�������1,9���³$QG�GR�QRW�IRUJHW�WR�GR�
JRRG�DQG�WR�VKDUH�ZLWK�RWKHUV��IRU�ZLWK�VXFK�VDFULILFHV�*RG�LV�SOHDVHG�´ 

7KLV�KDV�EHHQ�D�GLIILFXOW�\HDU�IRU�HYHU\RQH��\HW�ZH�KDYH�ZLWQHVVHG�SHRSOH�VWHSSLQJ�XS�WR�KHOS�RWKHUV�ZLWK�
FORWKLQJ��IRRG��KRXVLQJ��DQG�HYHU\GD\�EDVLFV���3OHDVLQJ�XQWR�WKH�/RUG��EXW�WKH�%LEOH�DVNV�WKDW�ZH�JLYH�QRW�
MXVW�LQ�WLPHV�RI�WURXEOH�EXW�WR�DOZD\V�OHQG�WKDW�KHOSLQJ�KDQG�WR�WKH�OHVV�IRUWXQDWH��� 

��7LPRWK\�������1,9���³&RPPDQG�WKRVH�ZKR�DUH�ULFK�LQ�WKLV�SUHVHQW�ZRUOG�QRW�WR�EH�DUURJDQW�RU�WR�SXW�
WKHLU�KRSH�LQ�ZHDOWK��ZKLFK�LV�XQFHUWDLQ��EXW�SXW�WKHLU�KRSH�LQ�*RG��ZKR�ULFKO\�SURYLGHV�XV�ZLWK�
HYHU\WKLQJ�IRU�RXU�HQMR\PHQW��&RPPDQG�WKHP�WR�GR�JRRG�GHHGV��DQG�WR�EH�JHQHURXV�DQG�ZLOOLQJ�WR�
VKDUH�´ 

7LWKLQJ�QRW�RQO\�VXSSRUWV�WKH�PLQLVWU\�DW�$OO�6DLQWV�EXW�WKH�RXWUHDFK�SURJUDPV�VHUYLQJ�WKH�VXUURXQGLQJ�
FRPPXQLWLHV���'R�QRW�EH�GLVFRXUDJHG�LI�\RX�IHHO�\RXU�PRQHWDU\�JLIW�LV�QRW�ODUJH�HQRXJK�WR�KHOS���
5HPHPEHU�/XNH�����-��1,9���³$V�KH�ORRNHG�XS�-HVXV�VDZ�WKH�ULFK�SXWWLQJ�WKHLU�JLIWV�LQWR�WKH�WHPSOH�
WUHDVXU\���+H�DOVR�VDZ�D�SRRU�ZLGRZ�SXW�LQ�WZR�YHU\�VPDOO�FRSSHU�FRLQV���³,�WHOO�\RX�WKH�WUXWK��KH�VDLG��
WKLV�SRRU�ZLGRZ�KDV�SXW�LQ�PRUH�WKDQ�DOO�RWKHUV���$OO�WKHVH�SHRSOH�JDYH�WKHLU�JLIWV�RXW�RI�WKHLU�
ZHDOWK��EXW�VKH�RXW�RI�KHU�SRYHUW\�SXW�LQ�DOO�VKH�KDG�WR�OLYH�RQ�´ 

/LWWOH�DFWV�RI�NLQGQHVV�VXFK�DV�VKDULQJ�D�PHDO��KHOSLQJ�ZLWK�FKRUHV��D�VLPSOH�WHOHSKRQH�FDOO�WR�FKHFN�RQ�
VRPHRQH��SUD\LQJ�ZLWK�RWKHUV�WR�OLIW�WKHLU�VSLULW��RU�VLPSO\�D�ZDUP�VPLOH���7KHVH�DUH�D�IHZ�ZD\V�\RX�FDQ�
OHW�\RXU�JHQHURVLW\�JHW�RXW�RI�KDQG� 

3UD\HU 

*UDFLRXV�)DWKHU��WKDQN�\RX�IRU�DOO�\RX�FRQWLQXRXVO\�JLYH�PH���+HOS�PH�WR�FRQWLQXH�UHDFKLQJ�RXW�
WR�WKRVH�LQ�QHHG�DQG�VKDULQJ�WKH�JLIWV�\RX�KDYH�SURYLGHG�PH�DQG�WKH�JLIW�RI�\RXU�XSOLIWLQJ�:RUG� 

(YHO\Q�-RQHV 



�� 

6XQGD\��2FWREHU�������� 

/XNH������-�� 
�� %XW�D�6DPDULWDQ�ZKLOH�WUDYHOLQJ�FDPH�QHDU�KLP��DQG�ZKHQ�KH�VDZ�KLP��KH�ZDV�PRYHG�ZLWK�
SLW\� �� +H�ZHQW�WR�KLP�DQG�EDQGDJHG�KLV�ZRXQGV��KDYLQJ�SRXUHG�RLO�DQG�ZLQH�RQ�WKHP��7KHQ�KH�SXW�
KLP�RQ�KLV�RZQ�DQLPDO��EURXJKW�KLP�WR�DQ�LQQ��DQG�WRRN�FDUH�RI�KLP� �� 7KH�QH[W�GD\�KH�WRRN�RXW�WZR�
GHQDULL��JDYH�WKHP�WR�WKH�LQQNHHSHU��DQG�VDLG��µ7DNH�FDUH�RI�KLP��DQG�ZKHQ�,�FRPH�EDFN��,�ZLOO�UHSD\�
\RX�ZKDWHYHU�PRUH�\RX�VSHQG�¶  

7KH�VWRU\�RI�WKH�³*RRG�6DPDULWDQ´�LV�RQH�WKDW�LV�IDPLOLDU�WR�PRVW�RI�XV��,�ZRXOG�DVVXPH��$QG�LW�LV�D�VWRU\�
ZRUWK�UHSHDWLQJ��:KHQ�-HVXV�WROG�IRONV�WR�JR�RXW�DQG�EH�JRRG�WR�WKHLU�QHLJKERUV��KH�ZDV�TXHVWLRQHG�E\�D�
ODZ\HU�DERXW�WKH�PHWKRG�WR�LQKHULW�HWHUQDO�OLIH��-HVXV�DQVZHUHG�WKH�ODZ\HU�ZLWK�WKH�VWRU\�RI�WKH�6DPDULWDQ��
WHOOLQJ�KLP�³WR�JR�DQG�GR�OLNHZLVH�´�VKRZLQJ�PHUF\�RQ�\RXU�QHLJKERU��$�QHLJKERU�ZKR�LV�XQOLNH�\RX��D�
QHLJKERU�ZKRVH�OLIH�KDV�EHHQ�HQGDQJHUHG��D�QHLJKERU�ZKR�\RX�ZRXOGQ¶W�FRQVLGHU�WR�EH�D�QHLJKERU�� 

:LWK�KHLJKWHQHG�DZDUHQHVV�RI�%ODFN�/LYHV�0DWWHU��ZH�FDQ�EHJLQ�WR�SXW�WKH�ZRUGV�RI�WKH�VWRU\�LQWR�D�VWRU\�LQ�
WRGD\¶V�ZRUOG��:H�VHH�LQ�WKH�QHZV�HYHU\�GD\�DQRWKHU�LQFLGHQW�LQYROYLQJ�RXU�QHLJKERUV��³7KRVH�SHRSOH´�ZKR�
DUH�EHDWHQ��DQG�OHIW�IRU�GHDG��ZKRVH�OLYHV�GR�QRW�LQWHUVHFW�ZLWK�RXU�RZQ��'R�ZH�ZDON�RQ�E\�WKHP��IHHOLQJ�
WKDW�WKH\�PXVW�KDYH�SXW�WKHPVHOYHV�LQWR�D�GDQJHURXV�VLWXDWLRQ�WKDW�GRHVQ¶W�FRQFHUQ�XV"�'R�ZH�SDVV�E\�WKHP�
EHFDXVH�ZH�DUH�IROORZHUV�RI�WKH�ODZ"�2U�GR�ZH�GR�DV�WKH�6DPDULWDQ�GLG�DQG�WDNH�SLW\�RQ�WKH�EURNHQ�PDQ"� 

7KH�6DPDULWDQ�OHW�KLV�JHQHURVLW\�JHW�RXW�RI�KDQG��+H�KHOSHG�WKH�PDQ�DW�WKH�VLWH��+H�VWLOO�FRXOG¶YH�OHIW�KLP�
WKHUH��WKLQNLQJ�KH�KDG�GRQH�HQRXJK��1RSH��WKH�6DPDULWDQ�ZHQW�EH\RQG�EDQGDJLQJ�KLP�XS��E\�JHWWLQJ�WKH�
PDQ�WR�D�VDIH�SODFH��WDNLQJ�FDUH�RI�KLP��DQG�ZKHQ�KH�KDG�WR�OHDYH��SD\LQJ�WKH�LQQNHHSHU�WZR�GD\V¶�ZDJHV�WR�
PDNH�VXUH�WKH�PDQ�ZRXOG�EH�ZHOO�WDNHQ�FDUH�RI�LQ�WKH�6DPDULWDQ¶V�DEVHQFH��� 

+RZ�JHQHURXV�ZLOO�ZH�EH"�:LOO�ZH�VKRZ�PHUF\�WR�RXU�QHLJKERU"�:LOO�ZH�FRPIRUW�RXU�QHLJKERU�ZKHQ�KH�LV�
EHDWHQ"�7HQG�WR�KLV�ZRXQGV�DQG�WKHQ�ZDLW�DURXQG�IRU�KLP�WR�EHJLQ�WR�KHDO"�:LOO�ZH�EH�D�SDUW�RI�WKH�KHDOLQJ�
SURFHVV"� 

 

3UD\HU� 

*RG�RI�PHUF\��VKRZ�XV�WKH�SDWK�WR�WDNLQJ�FDUH�RI�RXU�QHLJKERUV��+HOS�XV�WR�RYHUFRPH�RXU�IHDU�RI�KHOSLQJ�
WKRVH�ZKR�DUH�QRW�OLNH�XV��*LYH�XV�VWUHQJWK�WR�VWDQG�XS�IRU�RXU�QHLJKERUV��:H�NQRZ�ZKR�RXU�QHLJKERUV�DUH��
DQG�ZH�NQRZ�\RX�FRPPDQG�XV�WR�VKRZ�WKHP�PHUF\��$PHQ� 

 

0HOLVVD�6WHLQHU 



�� 

0RQGD\��2FWREHU�������� 

/XNH������ 

��$QG�+H�VDLG�WR�WKHP���7DNH�FDUH���%H�RQ�\RXU�JXDUG�DJDLQVW�DOO�NLQGV�RI�JUHHG��IRU�RQH¶V�OLIH�GRHV�
QRW�FRQVLVW�LQ�WKH�DEXQGDQFH�RI�SRVVHVVLRQV� 

³+H�ZKR�GLHV�ZLWK�WKH�PRVW�WR\V�ZLQV�´��5HDOO\""��7KHUH�DUH�DOO�NLQGV�RI�JUHHG�SUHYDOHQW�LQ�RXU�ZRUOG�
WRGD\��EXW�OHW¶V�QRW�IRFXV�RQ�WKRVH�SHRSOH�DQG�VLWXDWLRQV�EXW�UDWKHU�RQ�ZKDW�-HVXV�LV�WHOOLQJ�XV�DQG�WHDFKLQJ�
XV�WR�GR���/HW¶V�MXVW�FDOO�LW�³%LJ�JUHHG´�YV��³/LWWOH�JUHHG�´��,�WKLQN�,¶P�JXLOW\�RI�OLWWOH�JUHHG�VRPHWLPHV���
<¶DOO�NQRZ�ZKDW�,¶P�WDONLQJ�DERXW—WKRVH�OLWWOH�VHOILVK�PRPHQWV�ZKHQ«��ILOO�LQ�WKH�EODQNV�� 

7KLV�YHUVH�LV�LQ�WKH�EHJLQQLQJ�RI�WKH�³7KH�3DUDEOH�RI�WKH�5LFK�)RRO´��YHUVHV���-������<RX�NQRZ��LW¶V�WKH�
SDUDEOH�ZKHUH�WKH�ULFK�PDQ�LV�JRLQJ�WR�WHDU�GRZQ�DOO�KLV�EDUQV�DQG�EXLOG�ELJJHU�RQHV�VR�KH�FRXOG�VWRUH�DOO�
KLV�JUDLQ�WKHQ�UHVW�RQ�KLV�ODXUHOV���%XW�*RG�VDLG���³<RX�IRRO���7KLV�YHU\�QLJKW�\RXU�OLIH�ZLOO�EH�GHPDQGHG�
IURP�\RX���7KHQ�ZKR�ZLOO�JHW�ZKDW�\RX�KDYH�SUHSDUHG�IRU�\RXUVHOI"´��$QG�/XNH�LQ�YHUVH����HQGV�LW�E\�
VD\LQJ�³7KLV�LV�KRZ�LW�ZLOO�EH�ZLWK�ZKRHYHU�VWRUHV�XS�WKLQJV�IRU�WKHPVHOYHV�EXW�LV�QRW�ULFK�WRZDUG�*RG�´� 

6R��DP�,�SUHDFKLQJ�WR�WKH�FKRLU"��,�KRSH�QRW���6HOI-UHIOHFWLRQ�OHDGV�PH�WR�UHDOL]H�WKDW�,�RIWHQ�SXW�P\�RZQ�
QHHGV�DKHDG�RI�RWKHUV���6R�QRZ�,�EHJLQ�P\�GD\�ZLWK�DQ�LQWHQWLRQDO�³RQH´�WKLQJ�WKDW�,�FDQ�GR�WKDW�GD\�WKDW�
ZLOO�EH�UHVSHFWIXO��WKRXJKWIXO��DQG�VHOIOHVV���2IWHQ��,�GRQ¶W�GR�WKDW�RQH�WKLQJ�EXW�VRPHKRZ��,�ILQG�RWKHU�
ZD\V�WR�DFFRPSOLVK�ZKDW�,�VHW�RXW�WR�GR�� 

3UD\HU� 

+HDYHQO\�)DWKHU��WKDQN�\RX�IRU�UHPLQGLQJ�PH�WR�³/HW�«*HQHURVLW\�JHW�2XW�RI�+DQG�´��$QG�WKDQN�\RX�IRU�
WKH�LQVSLULQJ�ZRUGV�RI�0RWKHU�7KHUHVD�ZKR�VDLG���³,W¶V�QRW�KRZ�PXFK�ZH�JLYH�EXW�KRZ�PXFK�ORYH�ZH�SXW�
LQWR�JLYLQJ´���$QG�ILQDOO\��/RUG��DV�VWDWHG�LQ��(/:�S������³$OPLJKW\�*RG�JXLGH�XV�ZLWK�MXVWLFH�LQ�WKH�
ZRUNSODFH��VR�WKDW�ZH�PD\�QHYHU�YDOXH�WKLQJV�DERYH�SHRSOH��RU�VXUUHQGHU�KRQRU�WR�ORYH�RI�JDLQ�RU�OXVW�IRU�
SRZHU�´ 

$PHQ� 

'DYLG�&RQUDG 



�� 

7XHVGD\��2FWREHU�������� 

/XNH������-���� 

��$QG�GR�QRW�VHW�\RXU�KHDUW�RQ�ZKDW�\RX�ZLOO�HDW�RU�GULQN��GR�QRW�ZRUU\�DERXW�LW�����)RU�WKH�SDJDQ�
ZRUOG�UXQV�DIWHU�DOO�VXFK�WKLQJV��DQG�\RXU�)DWKHU�NQRZV�WKDW�\RX�QHHG�WKHP�����%XW�VHHN�KLV�
NLQJGRP��DQG�WKHVH�WKLQJV�ZLOO�EH�JLYHQ�WR�\RX�DV�ZHOO� 

+DYH�\RX�HYHU�VXIIHUHG�IRU�IRRG"��:KHQ�,�ZDV�LQ�JUDGXDWH�VFKRRO��,�UHFHLYHG�D�VWLSHQG�RI������SHU�PRQWK��
LQ�DGGLWLRQ�WR�WXLWLRQ���,�ZDV�SRRU���2I�FRXUVH��WXLWLRQ�ZDV�WKH�PRVW�LPSRUWDQW�WKLQJ�WR�PH��EXW�E\�WKH�WLPH�,�
SDLG�P\�UHQW�DQG�JDV�ELOOV��,�VHOGRP�KDG�PRUH�WKDQ�����OHIW�IRU�IRRG�IRU�WKH�PRQWK���,�VXUYLYHG�PRVWO\�RQ�
VRXS—DQG�\HW�ZDV�REHVH���,��SRRUO\��PDGH�DOO�P\�FORWKHV���+HDULQJ�³GRQ¶W�ZRUU\�DERXW�LW´�GLG�QRW�VHW�ZHOO�
ZLWK�PH���%\�WKH�WLPH�%REE\�)HUULQ¶V�VRQJ�³'RQ¶W�:RUU\��%H�+DSS\´�FDPH�RXW��,�ZDV�IDU�HQRXJK�DZD\�
IURP�WKH�SDLQ�WR�ODXJK�DW�LW� 

7KH�SHRSOH�/XNH�ZDV�WDONLQJ�WR�PDWWHU�PRUH�ZKHQ�ZH�UHDOL]H�WKDW�IRRG��GULQN��DQG�FORWKLQJ�ZHUH�QRW�WDNHQ�
IRU�JUDQWHG�E\�WKHVH�SHRSOH� �)RU�PDQ\��WR�KDYH�PRUH�WKDQ�WKLV�ZRXOG�EH�OX[XU\� �,Q�RXU�FXOWXUH�WKHVH�LWHPV�
DUH�WDNHQ�IRU�JUDQWHG�E\�PRVW� �:H�ILQG�RXUVHOYHV�VHWWLQJ�RXU�KHDUWV�RQ�ELJJHU�KRPHV��QLFHU�FDUV��ELJJHU�
UHWLUHPHQW�DFFRXQWV��FRPSXWHUV�ZLWK�DOO�WKH�ODWHVW�IHDWXUHV��ELJJHU�79V�DQG�VRXQG�V\VWHPV��ERDWV��59V��
VHFRQG�KRPHV��WKH�OLVW�JRHV�RQ�DQG�RQ«  

6WDWLVWLFV�VKRZ�WKDW�SHRSOH�ZKR�KDYH�WKH�OHDVW�DUH�WKH�PRVW�OLNHO\�WR�WLWKH�WKHLU�LQFRPH��ZKLOH�WKRVH�ZLWK�WKH�
JUHDWHVW�UHVRXUFHV�JLYH�WKH�VPDOOHVW�SURSRUWLRQ�RI�WKHLU�LQFRPH�WR�RWKHUV� �+RZ�VDIH�GR�ZH�KDYH�WR�IHHO�
EHIRUH�ZH�FDQ�WUXVW�*RG�WR�PHHW�DOO�RXU�QHHGV"� ,V�LW�WUXH�WKDW�WKH�PRUH�ZH�KDYH��WKH�OHVV�ZH�WUXVW�
KLP" �:KDW�LV�EHLQJ�DVNHG�RI�\RX�RU�PH�WKDW�ZH�DUH�DIUDLG�WR�JLYH" �+RZ�ZKROHKHDUWHG�DUH�ZH�VHHNLQJ�KLV�
NLQJGRP"� :KDW�LV�JHWWLQJ�LQ�WKH�ZD\" �7KLV�LV�QRW�WHDFKLQJ�WKDW�D�&KULVWLDQ�VKRXOG�UHQRXQFH�SUXGHQFH�LQ�
PDNLQJ�D�OLYLQJ�IRU�VHOI�DQG�IDPLO\��EXW�LW�LV�D�GHPRWLRQ�RI�HYHQ�VXFK�EDVLF�WKLQJV�DV�IRRG�DQG�GULQN�WR�D�
OHVVHU�SULRULW\�WKDQ�WKDW�RI�VHHNLQJ�WKH�NLQJGRP�RI�*RG�� 

(DUWKO\�SDUHQWV�SURYLGH�IRU�WKHLU�FKLOGUHQ���<RXU�KHDYHQO\�3DUHQW�ZLOO�SURYLGH�HYHQ�PRUH���<RX�DUH�LQ�WKH�
IDPLO\���<RX�EHORQJ��DQG�KH��VKH�FDUHV�IRU�\RX�YHU\�JUHDWO\�LQGHHG���2XU�SULRULW\�LV�QRW�WKH�WKLQJV�RI�WKLV�
ZRUOG�DQG�JHWWLQJ�DV�PXFK�RI�WKHP�IRU�RXUVHOYHV�DV�ZH�FDQ���2XU�SULRULW\�LV�SXWWLQJ�WKH�NLQJGRP�DERYH�DOO�
HOVH��WUXVWLQJ�*RG�WR�SURYLGH�ZKDWHYHU�ZH�QHHG��DQG�JLYLQJ�DV�PXFK�DV�ZH�FDQ� 

�3UD\HU� 

/RUG��KHOS�PH�WR�JLYH�DOO�RI�P\VHOI�LQ�\RXU�VHUYLFH� �+HOS�PH�WR�VHHN�\RX�DQG�\RXU�NLQJGRP�ZLWK�DOO�RI�P\�
KHDUW���+HOS�PH�WR�SULRULWL]H�P\�GD\V�DQG�KRXUV�WR�VSHQG�SHUVRQDO WLPH�ZLWK�\RX�HYHU\�GD\��VR�WKHUH�ZLOO�EH�
QR�TXHVWLRQ�DERXW�KRZ�\RX�ZRXOG�KDYH�PH�RUGHU�P\�VWHSV� �$PHQ� 

5XWK�$QQ�.LOOLRQ 



�� 

:HGQHVGD\��2FWREHU�������� 

0DWWKHZ������� 
��1R�RQH�FDQ�VHUYH�WZR�PDVWHUV��IRU�D�VODYH�ZLOO�HLWKHU�KDWH�WKH�RQH�DQG�ORYH�WKH�RWKHU��RU�EH�
GHYRWHG�WR�WKH�RQH�DQG�GHVSLVH�WKH�RWKHU���<RX�FDQQRW�VHUYH�*RG�DQG�ZHDOWK������ 
����������������������������������������������������������������������������������������������� 
 ,�VXVSHFW�PRVW�RI�XV�SUHIHU��ERWK�DQG��RSWLRQV�WR��HLWKHU�RU��VFHQDULRV��&OLQJLQJ�WR�D��ERWK�DQG��
PHQWDOLW\�RIWHQ�DOORZV�XV�WR�DYRLG�PDNLQJ�GLIILFXOW�FKRLFHV��WDNLQJ�FRQFUHWH�DFWLRQ��HQGXULQJ�VDFULILFH��RU�
FRQIURQWLQJ�KDUG�WUXWKV—RIWHQ�WR�RXU�GHWULPHQW�DQG�WKH�GHWULPHQW�RI�RWKHUV��&RQVLGHU��IRU�H[DPSOH��WKH�
LPSDFW�RQ�DOO�RI�XV�RI�WKRVH�ZKR�KDYH�FKRVHQ�WR�EHOLHYH�WKH\�FDQ�VLPXOWDQHRXVO\�NHHS�WKHPVHOYHV�DQG�
RWKHUV�VDIH�IURP�&29,'-���DQG�DYRLG�WDNLQJ�SUHFDXWLRQV��FKDQJLQJ�EHKDYLRU��RU�VXIIHULQJ�LQFRQYHQLHQFH� 

 $V�/XWKHUDQV�ZH�KROG�IDVW�WR�D��ERWK�DQG��WKHRORJ\���:H�ZRUVKLS�D�&KULVW�ERWK�GLYLQH�DQG�KXPDQ���
:H�DFNQRZOHGJH�WKDW�ZH�DUH�VLPXOWDQHRXVO\�ERWK�VDLQW�DQG�VLQQHU��2XU�VDOYDWLRQ�LV�WKH�UHVXOW�RI�*RG
V�
JUDFH��D�JLIW�IUHHO\�JLYHQ��LW�LV�QRW�WKH�UHVXOW�RI�RXU�PHULW�RU�ZRUWKLQHVV���<HW�WKDW�JLIW�RI�JUDFH�GRHV�QRW�
PHDQ�ZH�FDQ�EH�IDLWKIXO�VHUYDQWV�RI�*RG�ZLWKRXW�PDNLQJ�DQ\�QHFHVVDU\�OLIH�FKRLFHV��DV�0DWWKHZ������
UHPLQGV�XV�� 

 7KH�%LEOH�LV�UHSOHWH�ZLWK�ZDUQLQJV�DERXW�ULFKHV�EHLQJ�D�VWXPEOLQJ�EORFN�IRU�WKRVH�ZKR�VHHN�
VDOYDWLRQ��0DWWKHZ�������DQG�/XNH������-���DUH�RWKHU�YLYLG�UHPLQGHUV�WKDW�ZH�FDQ�QRW�ZRUVKLS�ERWK�*RG�
DQG�ZHDOWK��:H�PXVW�HLWKHU�FKRRVH�WR�SXW�RXU�WUXVW�LQ�RQH�RU�WKH�RWKHU����7KH�IDLWKIXO�ZLOO�DERXQG�ZLWK�
EOHVVLQJV��EXW�RQH�ZKR�LV�LQ�D�KXUU\�WR�EH�ULFK�ZLOO�QRW�JR�XQSXQLVKHG����3URYHUEV������� 

 $�UHFHQW�H[SHULHQFH�KDV�OHG�PH�WR�UHIOHFW�DW�OHQJWK�RQ�WKH�LPSOLFDWLRQV�RI�WKH�ZLGHQLQJ�ZHDOWK�JDS�LQ�
WKLV�FRXQWU\���7KDW�PRUQLQJ�DW�WKH�%RZLH�)RRG�3DQWU\��,�UHYLHZHG�WKH�ODWHVW�ILQDQFLDO�DVVLVWDQFH�
DSSOLFDWLRQV�UHFHLYHG�IURP�ORFDO�UHVLGHQWV���$VNHG�WR�GHVFULEH�KRZ�WKHLU�FXUUHQW�HFRQRPLF�VLWXDWLRQ�KDG�
EHHQ�LPSDFWHG�E\�WKH�SDQGHPLF��DSSOLFDQWV�UHVSRQGHG�ZLWK�DFFRXQWV�RI�ORVW�LQFRPH�GXH�WR�D�EXVLQHVV�
VKXWGRZQ��D�IDPLO\�PHPEHU
V�FRQWUDFWLQJ�RI�WKH�YLUXV��RU�D�ORVV�RI�GD\�FDUH�UHVXOWLQJ�LQ�WKH�QHHG�WR�TXLW�
ZRUNLQJ�WR�EH�D�VWD\-DW-KRPH�SDUHQW���7KRVH�QDUUDWLYHV�PLUURU�WKH�SOLJKW�RI�PLOOLRQV�RI�$PHULFDQV�QRZ�
VXIIHULQJ�IURP�IRRG�LQVHFXULW\��IHDU�RI�HYLFWLRQ��DQG�LQDELOLW\�WR�SD\�WKHLU�ELOOV���/DWHU�WKDW�VDPH�GD\��DW�WKH�
UHFRPPHQGDWLRQ�RI�D�ILQDQFLDO�DGYLVRU��,�WXQHG�LQ�WR�D�YLUWXDO�HFRQRPLF�RXWORRN�XSGDWH�ZKLFK�SDLQWHG�D�
YHU\�GLIIHUHQW�VFHQDULR—D�URV\�SRUWUDLW�RI�D�UHERXQGLQJ�VWRFN�PDUNHW�DQG�D�UHFRYHULQJ�QDWLRQDO�HFRQRP\���
,�SRQGHUHG�WKH�LPSOLFDWLRQV�RI�WKHVH�GLYHUJHQW�UHDOLWLHV�JURXQGHG�LQ�YHU\�GLIIHUHQW�SULRULWLHV�DQG�PHDVXUHV�
RI�ZRUWK���,Q�WUXWK��D�SHUVSHFWLYH�IRXQGHG�RQ�VWRFN�PDUNHW�JDLQV�DQG�FRUSRUDWH�SURILWV�LV�LQGLIIHUHQW�WR�WKH�
HFRQRPLF�SOLJKW�RI�PLOOLRQV�RI�$PHULFDQV�LQ�QHHG��7KH�WZR�RXWORRNV�DQG�WKH�YDOXHV�WKH\�UHIOHFW�DUH�DV�
LQFRPSDWLEOH�DV�RXU�VLPXOWDQHRXV�ZRUVKLS�RI�ZHDOWK�DQG�D�*RG�ZKR�FKDPSLRQV�WKH�SRRU��DQG�ZKR�
FRPPDQGV�XV�WR�FDUH�IRU�WKH�KXQJU\��WKH�QDNHG��WKH�LPSULVRQHG��WKH�RSSUHVVHG���2XUV�LV�DQ��HLWKHU�RU��
FKRLFH�RI�ZKLFK�JRG�ZH�ZLOO�VHUYH��IRU�ZH�ZLOO�XOWLPDWHO\�EH�GHYRWHG�WR�WKH�RQH�DQG�GHVSLVH��L�H����UHJDUG�
DV�XQZRUWK\�RI�RXU�LQWHUHVW�RU�FRQFHUQ���WKH�RWKHU��� 
 

3UD\HU��DGDSWHG�IURP�D�SUD\HU�E\�-R\FH�5XSS��� 

*UDFLRXV�*RG��JLYH�XV�JHQHURXV�KHDUWV�WR�VKDUH�ZKDWHYHU�JLIWV�\RX�KDYH�
JLYHQ�XV��WR�DFNQRZOHGJH�\RX�DV�WKH�JLYHU�RI�DOO�JRRG�JLIWV��WR�JLYH�ZLWKRXW�
FRXQWLQJ�WKH�FRVW��WR�VKDUH�ZLWKRXW�H[SHFWLQJ�VRPHWKLQJ�LQ�UHWXUQ��WR�EH�ZLVH�
LQ�WKH�ZD\�RI�FDULQJ�IRU�RXUVHOYHV�DQG�RWKHUV��WR�DOLJQ�RXU�SULRULWLHV�ZLWK�WKH�
WUXWK�RI�WKH�*RVSHO��WR�EH�JUDFLRXV�DQG�XQJUXGJLQJ�LQ�RXU�JLYLQJ��WR�EH�KDSS\�
ZLWK�KDYLQJ�ZKDW�ZH�QHHG�DQG�WR�NQRZ�ZKDW�ZH�GR�QRW�QHHG��WR�UHFRJQL]H�WKH�
DEXQGDQFH�RI�EOHVVLQJV�LQ�HDFK�SDVVLQJ�GD\��WR�NQRZ�WKH�IUHHGRP�WKDW�FRPHV�
ZLWK�WUXH�JHQHURVLW\��WR�XVH�RXU�WDOHQWV�LQ�VHUYLFH�RI�RWKHUV���$PHQ 
 

/L]�0XOOHU 



�� 

7KXUVGD\��2FWREHU�������� 

-RKQ������-� 
��6L[�GD\V�EHIRUH�WKH�3DVVRYHU�-HVXV�FDPH�WR�%HWKDQ\��WKH�KRPH�RI�/D]DUXV��ZKRP�KH�KDG�UDLVHG�IURP�WKH�
GHDG���7KHUH�WKH\�JDYH�D�GLQQHU�IRU�KLP��0DUWKD�VHUYHG��DQG�/D]DUXV�ZDV�RQH�RI�WKRVH�DW�WKH�WDEOH�ZLWK�KLP��
�0DU\�WRRN�D�SRXQG�RI�FRVWO\�SHUIXPH�PDGH�RI�SXUH�QDUG��DQRLQWHG�-HVXV¶�IHHW��DQG�ZLSHG�WKHP�ZLWK�KHU�KDLU��
7KH�KRXVH�ZDV�ILOOHG�ZLWK�WKH�IUDJUDQFH�RI�WKH�SHUIXPH�� 
7KLV�LV�D�VWRU\�DERXW�KRZ�QRW�WR�ZDVWH�\RXU�OLIH��,W¶V�DOVR�D�VWRU\�DERXW�PRWLYDWLRQ��:K\�GR�\RX�GR�
ZKDW�\RX�GR�IRU�WKH�/RUG"�'R�\RX�VHUYH�+LP�IRU�WKH�VDWLVIDFWLRQ�\RX�JHW�ZKHQ�\RX�VHH�UHVXOWV"�,W�LV�
VDWLVI\LQJ�WR�VHH�+LP�XVH�\RX��EXW�WKDW¶V�PD\EH�WKH�ZURQJ�PRWLYDWLRQ��'R�\RX�VHUYH�+LP�EHFDXVH�LW�
PDNHV�\RX�IHHO�JRRG"���,W¶V�JUDWLI\LQJ�DQG�LPSRUWDQW�WR�VHH�RWKHUV�KHOSHG��EXW�LI�WKDW�LV�\RXU�RQO\�
UHDVRQ�WKDW¶V�WKH�ZURQJ�LQFHQWLYH��7KH�WUXH�PRWLYH�IRU�VHUYLQJ�&KULVW�LV�EHFDXVH�+H�LV�ZRUWK\�RI�
HYHU\WKLQJ�ZH�FDQ�GR�IRU�+LP�DQG�EHFDXVH�\RX�ORYH�+LP�DQG�ZDQW�WR�SOHDVH�+LP��EHFDXVH�+H�JDYH�
+LPVHOI�IRU�XV�ZLOOLQJO\�RQ�WKH�FURVV��:H�OHDUQ�WKLV�IURP�0DU\¶V�DFW�RI�XQVHOILVK�ZRUVKLS���7KLV�
HSLVRGH�VKRXOG�WHDFK�XV�WKDW�ZH�VKRXOG�FRPH�WR�+LP�DQG�ZDVWH�RXUVHOYHV�RQ�+LP���7KH�GLVFLSOHV�
FRQVLGHUHG�KHU�DFW�DQ�XQZDUUDQWHG�H[KLELWLRQ�RI�ZDVWHIXOQHVV�DQG�D�ZDQWRQ�GLVSOD\�RI�DIIHFWLRQ�EXW�
-HVXV�VDZ�LW�DV�QRWKLQJ�OHVV�WKDQ�D�JLIW�RI�RQH¶V�ZKROH�VHOI��GRZQ�WR�D�ODVW�VWUDQG�RI�KDLU��DQG�SUREDEO\�
KHU�ODVW�GHQDULL��+HU�DFW�ZDV�H[WUDYDJDQW�XQVHOILVKQHVV���7KDW¶V�VWHZDUGVKLS���0DU\¶V�DFW�ZDV�D�
GHPRQVWUDWLRQ�WKDW�SHRSOH�VKRXOG�FRPH�WR�+LP�DQG�ZDVWH�WKHPVHOYHV�RQ�+LP�ZLWK�WKH�PRVW�SUHFLRXV�
LWHPV�WKH\�RZQ��0DU\¶V�DFWLRQV�VD\��³'R�,�WUHDVXUH�-HVXV�PRUH�WKDQ�P\�VWXII��PRUH�WKDQ�P\�
UHSXWDWLRQ��PRUH�WKDQ�P\�SULGH"´��+HU�SHUIXPH�ILOOHG�WKDW�URRP��WRXFKLQJ�DOO�ZKR�ZHUH�SUHVHQW���,W�
FRXOG�QRW�EH�GHQLHG���'RHV�JUDFH�KDYH�D�VFHQW"�&DQ�SHRSOH�VPHOO�WKH�IUDJUDQFH�RI�&KULVW�RQ�\RX"�'RHV�
LW�VPHOO�OLNH�WKH�IUXLWV�RI�WKH�6SLULW��*DO�������������ORYH��MR\��SHDFH��SDWLHQFH��NLQGQHVV��JRRGQHVV��
IDLWKIXOQHVV��JHQWOHQHVV��DQG�VHOI-FRQWURO"�'RHV�\RXU�KRPH�VPHOO�OLNH�WKDW"�'R�RWKHUV�VHQVH�WKH�
IUDJUDQFH�RI�\RXU�OLIH�IURP�VSHQGLQJ�WLPH�DW�-HVXV¶�IHHW��ZRUVKLSLQJ�+LP�LQ�VHOIOHVV�GHYRWLRQ"�'R�\RXU�
UHODWLRQVKLSV�DW�FKXUFK�VPHOO�OLNH�WKH�IUDJUDQFH�RI�&KULVW�EHOLHYHUV"�3HRSOH�ZKR�FRPH�LQWR�$OO�6DLQWV�
VKRXOG�VPHOO�WKH�VZHHW�IUDJUDQFH�RI�RXU�6DYLRU�RQ�XV���,I�\RX�ZDQW�WR�IROORZ�0DU\¶V�H[DPSOH�RI�
VWHZDUGVKLS��\RX�KDYH�WR�IROORZ�KHU�H[DPSOH�RI�VLWWLQJ�DW�-HVXV¶�IHHW��OLVWHQLQJ�WR�+LV�ZRUG��/XNH�
��������(YHU\�WLPH�ZH�HQFRXQWHU�0DU\�LQ�WKH�*RVSHOV��VKH�LV�DW�-HVXV¶�IHHW—ILUVW��OHDUQLQJ�IURP�+LP��
WKHQ��SRXULQJ�RXW�KHU�VRUURZ�WR�+LP��DQG�QRZ��H[SUHVVLQJ�KHU�ORYH�DQG�GHYRWLRQ�WR�+LP��<RX�ZRQ¶W�
ORYH�WKH�/RUG�DV�\RX�VKRXOG�XQOHVV�\RX¶YH�VSHQW�WLPH�DW�+LV�IHHW��<RX�GR�WKDW�E\�VSHQGLQJ�FRQVLVWHQW�
WLPH�LQ�WKH�:RUG��LQ�VHUYLFH��DQG�LQ�SUD\HU��7R�SDUDSKUDVH�'LHWULFK�%RQKRHIIHU��JUDFH�LV�IUHH�EXW�LW�
LVQ¶W�FKHDS��$�OLIH�VSHQW�LQ�VHOIOHVV�GHYRWLRQ�WR�-HVXV�LV�QRW�ZDVWHG��EXW�D�OLIH�VSHQW�RQ�RQH¶V�VHOI�WRWDOO\�
LV� 

3UD\HU���'HDU�/RUG��OHW�XV�VKRZ�RXU�ORYH�OLNH�0DU\�GLG��/HW�XV�VHH�WKH�ELJ�SLFWXUH�DQG�OD\�RXU�RIIHULQJV�
VPDOO�DQG�JUHDW�DW�<RXU�IHHW��/HW�<RX�WXUQ�WKHP�LQWR�PLUDFOHV�EHFDXVH�ZH�DUH�QRW�WRR�JRRG�DW�WKDW��/HW�
RXU�EXULDO�RLQWPHQW�ULVH�WR�<RX�OLNH�LQFHQVH��$PHQ� 

³,I�\RX�DUH�JRLQJ�WR�OLYH��OHDYH�D�OHJDF\��0DNH�DQ�LQGHOLEOH�PDUN�RQ�WKH�ZRUOG�WKDW�FDQQRW�EH�HUDVHG�´�������
0D\D�$QJHORX 

-RKQ�5HHV� 



�� 

)ULGD\��2FWREHU�������� 

-RKQ�����-�� 
��:KHQ�WKH\�KDG�JRQH�DVKRUH��WKH\�VDZ�D�FKDUFRDO�ILUH�WKHUH��ZLWK�ILVK�RQ�LW��DQG�EUHDG�����-HVXV�
VDLG�WR�WKHP��µ%ULQJ�VRPH�RI�WKH�ILVK�WKDW�\RX�KDYH�MXVW�FDXJKW�¶����6R�6LPRQ�3HWHU�ZHQW�DERDUG�
DQG�KDXOHG�WKH�QHW�DVKRUH��IXOO�RI�ODUJH�ILVK��D�KXQGUHG�DQG�ILIW\-WKUHH�RI�WKHP��DQG�WKRXJK�
WKHUH�ZHUH�VR�PDQ\��WKH�QHW�ZDV�QRW�WRUQ�����-HVXV�VDLG�WR�WKHP��µ&RPH�DQG�KDYH�EUHDNIDVW�¶ 
 
7KLV�LV�P\�IDYRULWH�VFHQH�IURP�WKH�%LEOH—KDQGV�GRZQ���7KHVH�VHYHQ�GLVFLSOHV�KDYH�FRPH�EDFN�KRPH�
DIWHU�-HVXV¶�FUXFLIL[LRQ���7KH\�FDUU\�ZLWK�WKHP�WKH�WHUURU�DQG�JULHI�DQG�KRUURU�RI�WKH�FUXFLIL[LRQ��EXW�
DOVR�WKH�LQFUHGLEOH�ZRQGHU�RI�-HVXV¶�UHVXUUHFWLRQ���6RPHWKLQJ�EH\RQG�EHOLHI�KDV�FRPH�RXW�RI�KRUURU��
DQG�WKH\�DUH�SDUW�RI�LW��EXW�,¶P�VXUH�WKH\�ZHUH�KDYLQJ�D�KDUG�WLPH�JHWWLQJ�WKHLU�KHDGV�DURXQG�LW���
7KRXJKWV�DQG�TXHVWLRQV�PXVW�KDYH�ZKLUOHG�WKURXJK�WKHLU�PLQGV��� 
 
6R��WKH\¶YH�FRPH�KRPH�DQG�EDFN�WR�IDPLO\�DQG�WKH�IDPLOLDU���7KH\�DUH�ILVKHUPHQ�DQG�WKH\�KDYH�IDPLO\�
WR�IHHG���7KLV�WKH\�NQRZ�KRZ�WR�GR���%XW��QR�ILVK�WKDW�QLJKW��WKH\�FDWFK�QRWKLQJ��IDLOXUH���$V�WKH\¶UH�
FRPLQJ�LQ��WKH\�DUH�JUHHWHG�E\�WKH�VPHOO�RI�D�FKDUFRDO�ILUH�DQG�IUHVK�ILVK�EHLQJ�JULOOHG���7KH�VWUDQJHU�
WHQGLQJ�WKH�ILUH�KDV�WROG�WKHP�WR�WU\�WKH�RWKHU�VLGH�RI�WKH�ERDW—ZKHUH�RI�FRXUVH�WKHUH�DUH�WRQV�RI�ILVK���
:HOO������ODUJH�RQHV�WR�EH�H[DFW��EXW�D�GDUQHG�JRRG�KDXO���+RZ�FRXOG�D�VWUDQJHU�NQRZ�PRUH�WKDQ�
ILVKHUPHQ�RQ�WKHLU�KRPH�ZDWHUV"��7KHQ��-RKQ�UHFRJQL]HV�-HVXV�DQG�WKH\�JR�DVKRUH�ILOOHG�ZLWK�MR\��DQG��
,�LPDJLQH��VWLOO�D�ELW�RI�ZRQGHU���:KDW�D�EUHDNIDVW�WKDW�PXVW�KDYH�EHHQ���IUHVK�JULOOHG�ILVK�DQG�EUHDG�RQ�
WKH�VHDVKRUH��IRRG�IRU�D�KXQJU\�ERG\�DIWHU�D�QLJKW¶V�KDUG�DQG�IUXLWOHVV�ZRUN��HQRXJK�ILVK�FDXJKW�WR�
IHHG�WKHLU�KRXVHKROGV�DQG�PDNH�VRPH�PRQH\�IRU�WKH�IDPLO\¶V�XSNHHS��DQG�WKH�FRPUDGHU\�RI�DOO�VHYHQ�
WRJHWKHU�ZLWK�WKH�/RUG�DJDLQ��UHOD[LQJ�DQG�HQMR\LQJ�WKLV�WLPH�WRJHWKHU� 
 
'R�\RX�VHH�WKH�KHLJKW�DQG�GHSWK�RI�WKH�JLIW�-HVXV�JDYH�KHUH"��7KH�JLIW�RI�VXVWHQDQFH��\HV��ERWK�ZLWK�WKH�
EUHDNIDVW�DW�KDQG�DQG�ZLWK�WKH�JUHDW�KDXO�RI�ILVK—D�YHU\�SUDFWLFDO�JLIW���%XW�DOVR�WKH�JLIW�RI�MR\�LQ�WKH�
YHU\�VXUSULVH�RI�KLV�SUHVHQFH��WKH�ILVKLQJ�DGYLFH��DQG�WKH�EUHDNIDVW�FRRNLQJ���*LIWV�RI�WKH�JRRG�SK\VLFDO�
IHHOLQJ�RI��XVLQJ�\RXU�PXVFOHV�WR�SXOO�LQ�WKDW�KDXO�RI�ILVK��JLIWV�RI�VPHOO�DQG�WDVWH�DQG�KHDULQJ��JLIWV�RI�
FRPUDGHU\�DQG�UHPHPEHULQJ�ZKR�\RX�DUH�DQG�ZKR�\RX�KDYH�EHFRPH��DQG�JUHDWHVW�RI�DOO��WKH�JLIW�RI�
NQRZLQJ�-HVXV�ZDV�ZLWK�\RX�HYHQ�ZKHQ�\RX�FRXOGQ¶W�VHH�KLP�RU�GLGQ¶W�UHFRJQL]H�KLP��� 
 
-HVXV�GLGQ¶W�DQVZHU�WKH�TXHVWLRQV�VZLUOLQJ�LQ�WKHLU�KHDGV�GLUHFWO\���7KH\�QHHGHG�WLPH�WR�GLJHVW�WKH�
FRORVVDO�FKDQJHV�WKH\�ZHUH�OLYLQJ�WKURXJK���$V�KH�VR�RIWHQ�GLG��-HVXV�DQVZHUHG�DQ�XQGHUO\LQJ�
TXHVWLRQ��JLYLQJ�WKHP�UHDVVXUDQFH�WKDW�WKH\�ZHUHQ¶W�DORQH���+H�KDG�WKHLU�EDFNV��DV�ZH�QRZ�VD\� 
 
3UD\HU� 
*LYLQJ�*RG��*LYH�XV�WKH�VWUHQJWK�WR�NQRZ�DQG�IROORZ�\RXU�ZLOO��QRW�RQO\�ZKHQ�WKH�ZD\�LV�FOHDU�DQG�ZH�
DUH�VXUH�RI�ZKDW�ZH�DUH�GRLQJ��EXW�DOVR�ZKHQ�ZH�DUH�IXOO�RI�TXHVWLRQV�DQG�FDQQRW�VHH�FOHDUO\���5HPLQG�
XV�DOZD\V�WKDW�\RXU�ZLOO�LV�WKH�ZD\�RI�ORYH�WRZDUG�DOO�\RXU�FKLOGUHQ��DQG�WKDW�WKH�JLIWV�ZH�KDYH�WR�JLYH�
DUH�JLIWV�RI�\RXU�JHQHURVLW\� 
 
.LPEHUO\�(YDQV 
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6DWXUGD\��2FWREHU��������� 

$FWV�����-�� 
��$OO�ZKR�EHOLHYHG�ZHUH�WRJHWKHU�DQG�KDG�DOO�WKLQJV�LQ�FRPPRQ����WKH\�ZRXOG�VHOO�WKHLU�SRVVHVVLRQV�
DQG�JRRGV�DQG�GLVWULEXWH�WKH�SURFHHGV�WR�DOO��DV�DQ\�KDG�QHHG����'D\�E\�GD\��DV�WKH\�VSHQW�PXFK�
WLPH�WRJHWKHU�LQ�WKH�WHPSOH��WKH\�EURNH�EUHDG�DW�KRPH�DQG�DWH�WKHLU�IRRG�ZLWK�JODG�DQG�JHQHURXV�
KHDUWV����SUDLVLQJ�*RG�DQG�KDYLQJ�WKH�JRRGZLOO�RI�DOO�WKH�SHRSOH��$QG�GD\�E\�GD\�WKH�/RUG�DGGHG�
WR�WKHLU�QXPEHU�WKRVH�ZKR�ZHUH�EHLQJ�VDYHG� 

7DON�DERXW�OHWWLQJ�\RXU�JHQHURVLW\�JHW�RXW�RI�KDQG���7KH�ILUVW�EHOLHYHUV�OLYHG�LQ�DEVROXWH�FRPPXQLW\��
KDYLQJ�³DOO�WKLQJV�LQ�FRPPRQ�´��7KDW�PHDQV�WKH\�JDYH�XS�DOO�WKH\�KDG�DQG�WUXVWHG�WKDW�*RG�ZRXOG�SURYLGH�
EDFN�WKURXJK�WKDW�FRPPXQLW\���7KLV�LV�DQ�H[WUHPH�WKDW�LV�OLNHO\�QRW�SRVVLEOH�LQ�WKLV�GD\�DQG�DJH��HVSHFLDOO\�
QRZ�ZLWK�WKH�SDQGHPLF� 

+RZHYHU��ZH�FDQ�VWLOO�OHDUQ�IURP�WKLV�H[DPSOH���:KDW�LI��LQVWHDG�RI�JLYLQJ�VRPH�DQG�NHHSLQJ�D�KHDOWK\�
FXVKLRQ�IRU�RXUVHOYHV��ZH�ZHUH�WR�JLYH�VR�JHQHURXVO\�WKDW�ZH�IHOW�D�ELW�QHUYRXV�DERXW�QRW�KDYLQJ�HQRXJK"��
:RXOG�*RG�FRPH�WKURXJK�DQG�HQVXUH�WKDW�ZH�KDG�ZKDW�ZH�QHHGHG"��2I�FRXUVH� 

7KH�SUREOHP�LV�QRW�WKDW�ZH�GRQ¶W�WUXVW�*RG��LW¶V�WKDW�ZH�KDYH�WURXEOH�EHOLHYLQJ�RXU�FRPPXQLW\�ZRXOG�
GHOLYHU�WKH�JRRGV��DFWLQJ�DV�*RG¶V�KDQGV�WR�SURYLGH�ZKDW�ZH�QHHG� 

%XW�ZH�GR�KDYH�SURRI�WKDW�*RG�DFWV�WKURXJK�WKH�FRPPXQLW\�DURXQG�XV���1HHGV�DUH�PHW��3HRSOH�DUH�
FRPIRUWHG��IHG��FORWKHG��DQG�KHOSHG���:H�VHH�LW�DOO�WKH�WLPH��DQG�VR�ZH�SUDLVH�*RG�DQG�KDYH�JODG�KHDUWV� 

$OO�ZH�KDYH�WR�GR�LV�WDNH�WKH�QH[W�VWHS�DQG�WUXVW�WKDW�LI�ZH�JLYH�WR�WKH�SRLQW�RI�GLVFRPIRUW�WKDW�*RG�ZLOO�
SURYLGH�IRU�XV��LQGLYLGXDOO\��LI�ZH�IDOO�LQWR�QHHG� 

$QG�UHPHPEHU�WKH�HQG�RI�WKLV�VWRU\���³$QG�GD\�E\�GD\�WKH�/RUG�DGGHG�WR�WKHLU�QXPEHU�WKRVH�ZKR�ZHUH�
EHLQJ�VDYHG�´��7UXVWLQJ�LQ�WKH�/RUG�OHG�WR�PDQ\�PRUH�SHRSOH�KHDULQJ�WKH�*RRG�1HZV�DQG�FRPLQJ�WR�
&KULVW���7KDW�LV�WKH�SURPLVH�WR�XV��ULJKW�KHUH��ULJKW�QRZ��LQ�$OO�6DLQWV��HYHQ�WKURXJK�DOO�WKH�FKDOOHQJHV�ZH�
DUH�IDFLQJ���7KDQNV�EH�WR�*RG� 

3UD\HU�� 
/RUG��JLYH�XV�WKH�FRXUDJH�WR�WUXVW�LQ�\RX�WKURXJK�WUXVWLQJ�WKRVH�\RX�VHQG�WR�WDNH�FDUH�RI�XV�LQ�RXU�WLPH�RI�
QHHG���+HOS�XV�WR�XVH�WKLV�WUXVW�WR�WDNH�WKH�QH[W�VWHS�DQG�JLYH�PRUH�IUHHO\�VR�WKDW�WKH�QHHGV�RI�DOO�PLJKW�EH�
PHW���/RUG��LQ�\RXU�PHUF\��KHDU�RXU�SUD\HU���6R�EH�LW� 
 
 

0DUN�6WHLQHU 



�� 

6XQGD\��2FWREHU��������� 

$FWV�����-�� 
��1RZ�WKH�ZKROH�JURXS�RI�WKRVH�ZKR�EHOLHYHG�ZHUH�RI�RQH�KHDUW�DQG�VRXO��DQG�QR�RQH�FODLPHG�
SULYDWH�RZQHUVKLS�RI�DQ\�SRVVHVVLRQV��EXW�HYHU\WKLQJ�WKH\�RZQHG�ZDV�KHOG�LQ�FRPPRQ����:LWK�
JUHDW�SRZHU�WKH�DSRVWOHV�JDYH�WKHLU�WHVWLPRQ\�WR�WKH�UHVXUUHFWLRQ�RI�WKH�/RUG�-HVXV��DQG�JUHDW�
JUDFH�ZDV�XSRQ�WKHP�DOO����7KHUH�ZDV�QRW�D�QHHG\�SHUVRQ�DPRQJ�WKHP��IRU�DV�PDQ\�DV�RZQHG�
ODQGV�RU�KRXVHV�VROG�WKHP�DQG�EURXJKW�WKH�SURFHHGV�RI�ZKDW�ZDV�VROG����7KH\�ODLG�LW�DW�WKH�
DSRVWOHV¶�IHHW��DQG�LW�ZDV�GLVWULEXWHG�WR�HDFK�DV�DQ\�KDG�QHHG�� 
 
7KH�VFHQH�LPPHGLDWHO\�SUHFHGLQJ�WKLV�YHUVH��ZKHUH�3HWHU�DQG�-RKQ�KDG�KHDOHG�D���-\HDU-ROG�FULSSOHG�PDQ��HQGHG�
ZLWK�³«>WKH�&RPPXQLW\@�ZHUH�DOO�ILOOHG�ZLWK�WKH�+RO\�6SLULW�DQG�SURFODLPHG�WKH�ZRUG�EROGO\�´��:RXOG�WKDW�ZH�DOO�
FRXOG�EH�ILOOHG�ZLWK�WKH�KRO\�VSLULW�LQ�RXU�OLYHV��LW�ZRXOG�FKDQJH�VR�PXFK���7KH�ZRUGV�³HYHU\WKLQJ�KHOG�LQ�
FRPPRQ«´�DUH�SRZHUIXO���7KH�FRPPXQLRQ�DPRQJ�&KULVWLDQV�JRHV�EH\RQG�VKDULQJ�WKH�VDPH�IDLWK�LQ�-HVXV¶�
UHVXUUHFWLRQ��DQG�PHHWLQJ�LQ�WKH�VDPH�SODFH—WKHUH�DUH�DOVR�HFRQRPLF�H[SHFWDWLRQV�DQG�QHHGV�IRU�WKH�EDSWL]HG��D�
VROLGDULW\�ZLWK�WKH�QHHG\�LQ�WKH�FRPPXQLW\���7KRVH�ZKR�RZQHG�SURSHUW\�VROG�LW�DQG�EURXJKW�WKH�SURFHHGV�WR�OD\�DW�
WKH�DSRVWOHV¶�IHHW��IRU�HTXLWDEOH�UH-GLVWULEXWLRQ� 
 
$�NH\�SKUDVH�WR�PH�LQ�WKLV�SDVVDJH�LV�WKH�H[SUHVVLRQ�RI�D�FRPPRQ�VHQWLPHQW�DQG�IHHOLQJ�DW�WKDW�WLPH���³D�ULFK�
EOHVVLQJ�ZDV�XSRQ�WKHP�DOO�´��,�DP�FRQYLQFHG�WKLV�LV�ZKDW�DOORZHG�D�VHQVH�RI�VROLGDULW\�WR�VZHHS�XS�WKH�ZKROH�
JURXS��FDUULHG�E\�WKH�³JUHDW�SRZHU´�RI�WKH�WHVWLPRQ\�RI�WKH�DSRVWOHV�RI�WKH�UHVXUUHFWLRQ�RI�WKH�/RUG�-HVXV���7KLV�
SRZHU�RI�-HVXV¶�VSLULW�DPRQJ�XV�FDQ�EH�WDSSHG�E\�DOO� 
,Q�WKH�HDUO\�FKXUFK�WKHUH�ZHUH�WR�EH�QR�PRUH�HFRQRPLF�RU�VRFLDO�GLIIHUHQFHV��WKURXJK�DQ�LGHDO�DQG�SUDFWLFH�RI�
FRPPXQLW\�RI�JRRGV�IRU�WKH�EHQHILW�RI�WKRVH�LQ�QHHG���$QG�LQ�WLPHV�RI�FULVLV��LW�DSSHDUV�WKDW�PRUH�SHRSOH�FDQ�EULQJ�
XS�D�VHQVH�RI�VROLGDULW\���&HUWDLQO\�WKLV�ZDV�WUXH�IRU�TXLWH�VRPH�WLPH�DIWHU�WKH�����������WUDJHG\�LQ�1HZ�<RUN��
:DVKLQJWRQ��'�&��DQG�3HQQV\OYDQLD���:H�DOO�IHOW�D�VHQVH�RI�WKH�FRPPXQLW\�RI�WKH�KXPDQ�UDFH�DQG�D�FRPPRQ�
SXUSRVH���'XULQJ�WKH�&29,'-���SDQGHPLF��WKHUH�DUH�SOHQW\�RI�H[DPSOHV�DOVR�GXULQJ�WKH�PRQWKV�RI�SK\VLFDO�
GLVWDQFLQJ��\HW�ZH�QHHG�FRPPXQLW\�VR�PXFK� 
 
,Q�D�UHFHQW�SHUVRQDO�H[DPSOH�RI�VROLGDULW\—RI�WKH�VRUW�EHLQJ�UHSHDWHG�WKURXJKRXW�ZRUNSODFHV�DURXQG�WKH�ZRUOG��,�
JDWKHU—,�UHFHQWO\�OHDUQHG�WKDW�RQH�RI�P\�VRQV��D�&DSWDLQ�ZLWK�6SLULW�$LUZD\V��YROXQWHHUHG�WR�JR�WKUHH�PRQWKV�
ZLWKRXW�DVVLJQPHQWV�DQG�MXVW�GUDZ�D�PLQLPDO�VDODU\�XQOLQNHG�WR�KLV�VHQLRULW\���2WKHU�SLORWV�MRLQHG�WKLV�FRPPLWPHQW�
LQ�VROLGDULW\�DQG�LW�EHFDPH�RIILFLDO�SROLF\���)RU�HYHU\RQH�JRLQJ�RQ�YROXQWDU\�SDUWLDO�IXUORXJK������RWKHU�\RXQJHU�
SLORWV�ZLOO�QRW�EH�IXUORXJKHG���(YHU\RQH��IURP�PDQDJHPHQW�WR�SLORWV�DQG�IOLJKW�DWWHQGDQWV�HW�DOLD�MRLQHG�LQ�WKLV�
VHQVH�RI�³VKDUHG�ORDG�´�LQ�WKH�WUXVW�WKDW�WKH�LQGXVWU\�ZLOO�UHFRYHU�HQRXJK�WR�EULQJ�DOO�EDFN�RQ�ERDUG�IXOO\� 
7KH�HDUO\�&KULVWLDQV�DSSOLHG�WR�WKHLU�PXWXDO�UHODWLRQVKLSV�ZKDW�WKH��VW�&RPPDQGPHQW�H[SHFWHG���<RX�VKDOO�ORYH�WKH�
/RUG�ZLWK�DOO�\RXU�KHDUWV��ZLWK�DOO�\RXU�VRXO��DQG�DOO�\RXU�SRZHU�´��7KLV�UHPDLQV�RXU�KLJKHVW�DQG�PRVW�SRWHQW�
FKDUJH��ZKHQ�ZH�FDQ�IHHO�DQG�H[SUHVV�WKH�SRZHU�RI�ORYH��HVSHFLDOO\�LQ�WLPHV�RI�VWUHVV�DQG�WUDQVIRUPDWLRQ—ZKHQ�
ZH�DUH�FDOOHG�WR�EH�YHKLFOHV�RI��DQG�KDQGV�IRU��*RG¶V�VSLULW�DQG�ORYH� 
 
3UD\HU� 
 
*UHDW�6SLULW���/HW�XV�ILQG�VROLGDULW\�LQ�RXU�WLPH�RI�SHUVRQDO�QHHG�DQG�VRFLHWDO�FKDOOHQJH�DQG�WUDQVLWLRQ�WR�D�³QHZ�
QRUPDO´�RI�FKDQJLQJ�KHDUWV�DQG�PLQGV�IRU�WKH�JUHDWHU�JRRG�RI�DOO� 
 
 
:DOWHU�.QDXVHQEHUJHU 

 



�� 

0RQGD\��2FWREHU��������� 
$FWV������ 
��«�,W�LV�PRUH�EOHVVHG�WR�JLYH�WKDQ�WR�UHFHLYH�� 
 
�����9DULRXV�FKDSWHUV�RI�D�ERRN�*LYLQJ�7R�*RG�E\�0DUN�3RZHOO�ZHUH�XVHG�DW�WKH�EHJLQQLQJ�RI�HDFK�6WHZDUGVKLS�
PHHWLQJ�WKLV�\HDU�WR�EHWWHU�XQGHUVWDQG�ZKDW�³JLYLQJ�WR�*RG´�PHDQV���2QH�RI�WKH�FKDSWHUV�ZH�UHYLHZHG�ZDV�³)DLWKIXO�
*LYLQJ´�ZKLFK�IRFXVHG�RQ�$FWV��������³,W�LV�PRUH�EOHVVHG�WR�JLYH�WKDQ�WR�UHFHLYH�´�7KHUH�ZHUH�D�QXPEHU�RI�
SULQFLSOHV�DV�DUWLFXODWHG�LQ�YDULRXV�SDVVDJHV�LQ�3DXO¶V�/HWWHUV�WR�WKH�5RPDQV�DQG�&RULQWKLDQV�UHJDUGLQJ�&KULVWLDQ�
JLYLQJ���,Q�VXPPDU\��*LYLQJ�LV��� 
�� %RWK�D�GXW\�DQG�D�GHOLJKW� 
�� 7R�EH�UHJXODU�DQG�V\VWHPDWLF�DFFRUGLQJ�WR�D�SODQ� 
�� $�GHPRQVWUDWLRQ�RI�*RG¶V�JUDFH� 
�� 1RW�EHLQJ�KDPSHUHG�E\�GLIILFXOW�FLUFXPVWDQFHV��IRU�HYHQ�WKRVH�ZKR�VXIIHU�DIIOLFWLRQ�DQG�H[SHULHQFH�SRYHUW\�PD\�

H[KLELW�JHQHURVLW\� 
�� 7R�EH�YROXQWDU\��QRW�XQGHU�FRPSXOVLRQ� 
�� %HLQJ�SURSRUWLRQDWH�WR�RQH¶V�LQFRPH�DQG�FLUFXPVWDQFHV��DV�HDFK�LV�H[SHFWHG�WR�FRQWULEXWH�DFFRUGLQJ�WR�KLV�RU�KHU�

PHDQV� 
�� 8QGHUWDNHQ�DV�D�VDFULILFH��DV�VRPH�ZLOO�IHHO�LQVSLUHG�WR�JLYH�³EH\RQG�WKHLU�PHDQV�´ 
�� $�SULYLOHJH��VRPHWKLQJ�ZH�DSSUHFLDWH�EHLQJ�DEOH�WR�GR�DV�D�UHVXOW�RI�*RG¶V�JUDFH� 
�� ,QYROYLQJ�PRUH�WKDQ�ILQDQFLDO�FRQWULEXWLRQV�–�ZH�ILUVW�FRPPLW�RXUVHOYHV�WR�WKH�/RUG�DQG�WR�WKH�FKXUFK�DW�ODUJH� 
��� $�ZLWQHVV�WR�WKH�JRVSHO��GHPRQVWUDWLQJ�WKH�JHQXLQHQHVV�RI�WKH�FKXUFK¶V�ORYH� 
��� 0DNLQJ�D�SOHGJH�WKDW�WKH�JLYHU�LV�FRPPLWWHG�WR�IXOILOOLQJ�RYHU�WLPH� 
��� 7R�UHSUHVHQW�D�SHUVRQDO�FRPPLWPHQW�–�HDFK�SHUVRQ�LV�WR�PDNH�XS�KLV�RU�KHU�RZQ�PLQG�DERXW�KRZ�PXFK�WR�JLYH� 
��� 1RW�WR�EH�XQGHUWDNHQ�UHOXFWDQWO\�EXW�FKHHUIXOO\� 
��� &RQGXFWHG�LQ�IDLWK�WKDW�*RG�ZLOO�SURYLGH�IRU�WKRVH�ZKR�JLYH��DQG 
��� %ULQJLQJ�JORU\�WR�*RG�DQG�OHDGV�SHRSOH�WR�JLYH�WKDQNV�WR�*RG� 
 
������,�KDYH�WR�DGPLW�WKDW�DIWHU�UHDGLQJ�WKH�DERYH��,�KDYH�D�PXFK�EHWWHU�XQGHUVWDQGLQJ�RI�ZKDW�³*LYLQJ´�LV��,�KDYH�
DSSOLHG�PDQ\�RI�WKHVH�SULQFLSOHV�DQG�VKRXOG�FRQVLGHU�RWKHUV�LQ�WKH�IXWXUH�DV�ZHOO���:KLFK�WZR�DUH�PRVW�LPSRUWDQW�WR�
WKH�&RQJUHJDWLRQ��DQG�ZKLFK�WZR�GR�\RX�SHUVRQDOO\�QHHG�WR�SD\�DWWHQWLRQ�WR"��7KLV�OHDGV�WR�WKH�QH[W�WRSLF�«ZKDW�
DUH�WKH�PRWLYHV�LQ�JLYLQJ"��+HUH�DUH�WKH�EDVLF�PRWLYHV� 

 
6RPH�DUH�SRVLWLYH�DQG�VRPH�DUH�QHJDWLYH�DQG�VRPH�DUH�VSLULWXDO�DQG�VRPH�DUH�GRZQ�WR�HDUWK���*LYLQJ�LV�ERWK 
VRPHWKLQJ�ZH�RXJKW�WR�GR�DQG�VRPHWKLQJ�WKDW�ZH�ZDQW�WR�GR��0\�TXHVWLRQ�WR�\RX�LV��:KLFK�RI�WKHVH�KDV�SOD\HG�WKH�
JUHDWHVW�UROH�LQ�PRYLQJ�\RX�WR�JLYH�WR�WKH�FKXUFK�RU�WR�RWKHU�FDXVHV" 
�� 
3UD\HU���$OPLJKW\�*RG��WKDQN�\RX�IRU�HYHU\WKLQJ�\RX�KDYH�SURYLGHG�PH�DQG�P\�IDPLO\���3OHDVH�KROG�P\�KDQG��DQG�
KHOS�PH�H[WHQG�P\�RWKHU�KDQG�WR�WKRVH�DOO�DURXQG�PH� 
 
 
)UHG�:HQWODQG 

�� 7R�JDLQ�UHFRJQLWLRQ� 
�� 7R�DWWDLQ�SRZHU�RU�LQIOXHQFH� 
�� 7R�DSSHDVH�*RG� 
�� 7R�HDUQ�UHZDUGV� 
�� 7R�IXOILOO�DQ�REOLJDWLRQ� 

�� 7R�VXSSRUW�D�ZRUWK\�FDXVH� 
�� 7R�GLYHVW�WKHPVHOYHV�RI�XQZDQWHG�PDPPRQ� 
�� 7R�JLYH�WKDQNV� 
�� 7R�H[SUHVV�ORYH�IRU�*RG��DQG 
��� 7R�FRQYH\�WKH�&KULVW�ZLWKLQ� 



�� 

7XHVGD\��2FWREHU��������� 
��&RULQWKLDQV����-� 
�:H�ZDQW�\RX�WR�NQRZ��EURWKHUV�DQG�VLVWHUV��DERXW�WKH�JUDFH�RI�*RG�WKDW�KDV�EHHQ�JUDQWHG�WR�WKH�
FKXUFKHV�RI�0DFHGRQLD���IRU�GXULQJ�D�VHYHUH�RUGHDO�RI�DIIOLFWLRQ��WKHLU�DEXQGDQW�MR\�DQG�WKHLU�
H[WUHPH�SRYHUW\�KDYH�RYHUIORZHG�LQ�D�ZHDOWK�RI�JHQHURVLW\�RQ�WKHLU�SDUW����)RU��DV�,�FDQ�WHVWLI\��WKH\�
YROXQWDULO\�JDYH�DFFRUGLQJ�WR�WKHLU�PHDQV��DQG�HYHQ�EH\RQG�WKHLU�PHDQV���EHJJLQJ�XV�HDUQHVWO\�IRU�
WKH�SULYLOHJH�RI�VKDULQJ�LQ�WKLV�PLQLVWU\�WR�WKH�VDLQWV– 
 
³'XULQJ�D�VHYHUH�RUGHDO�RI�DIIOLFWLRQ�´��+RZ�FRXOG�WKRVH�VL[�ZRUGV�QRW�UHYHUEHUDWH�ORXG�DQG�FOHDU�LQ�RXU�
VRXOV�DW�D�WLPH�OLNH�WKLV"��:H�GR�QRW�NQRZ�SUHFLVHO\�ZKDW�RUGHDO�3DXO�LV�UHIHUULQJ�WR�ZKHQ�KH�GHVFULEHV�WKH�
FLUFXPVWDQFHV�RI�WKH�FKXUFK�LQ�0DFHGRQLD��EXW�ZH�NQRZ�WKDW�WKH�HDUO\�FKXUFK�H[SHULHQFHG�PDQ\�
WULEXODWLRQV�LQFOXGLQJ�SROLWLFDO�SHUVHFXWLRQ��QDWXUDO�GLVDVWHUV��IDPLQHV��DQG�LQWHUQDO�FRQIOLFWV���7KH�UDFLDO�
WHQVLRQV��VRFLR-HFRQRPLF�FRQIOLFW��DQG�JOREDO�SDQGHPLF�ZH�DUH�H[SHULHQFLQJ�LQ�WKLV�FRXQWU\�DQG�DURXQG�WKH�
ZRUOG�ZRXOG�KDYH�ILW�ULJKW�LQ� 
 
$QG�ZKDW�GRHV�3DXO�VD\�DERXW�WKH�FKXUFK�LQ�0DFHGRQLD�ZKLOH�WKH\�DUH�LQ�WKH�PLGVW�RI�WKLV�³VHYHUH�RUGHDO�RI�
DIIOLFWLRQ"´��7KDW�WKHLU�³DEXQGDQW�MR\�DQG�H[WUHPH�SRYHUW\´�UHVXOWHG�LQ�DQ�RXWSRXULQJ�RI�JHQHURVLW\���7KLV�
VHHPV�GRXEO\�SDUDGR[LFDO���:KDW�NLQG�RI�D�SHRSOH�ZRXOG�UHVSRQG�WR�DIIOLFWLRQ�ZLWK�DEXQGDQW�MR\"��:KDW�
NLQG�RI�D�SHRSOH�UHVSRQG�WR�SRYHUW\�ZLWK�JLYLQJ�WR�RWKHUV�EH\RQG�WKHLU�PHDQV" 
 
,W¶V�VLPSOH���7KH\�ZHUH�D�SHRSOH�VR�LQIXVHG�ZLWK�WKH�JUDFH�RI�*RG�WKDW�WKH\�GLG�QRW�VHH�WKHLU�OLYHV�DV�EHLQJ�
XQGHU�WKHLU�GRPLQLRQ���7KH\�NQHZ�WKDW�WKH�SURYLGHQFH�RI�*RG�ZRXOG�FDUU\�WKHP�WKURXJK�ZKDWHYHU�WULDOV�
WKH\�ZHUH�H[SHULHQFLQJ��DQG�WKH\�NQHZ�WKDW�WKH�VDOYDWLRQ�RI�*RG�WUDQVFHQGHG�DQ\�PRPHQWDU\�
FLUFXPVWDQFHV��QR�PDWWHU�KRZ�GLUH�RU�GLIILFXOW���*RG�LV�JRRG��DOO�WKH�WLPH��DQG�DOO�WKH�WLPH��*RG�LV�JRRG���
$QG�EHFDXVH�*RG¶V�SODQV�IRU�KLV�SHRSOH�DUH�SODQV�IRU�JRRG�DQG�QRW�IRU�KDUP��WKH�FKXUFK�LQ�0DFHGRQLD�
FRXOG�KDYH�DEVROXWH�FRQILGHQFH�LQ�WKHLU�FDUH�LQ�WKH�KDQGV�RI�D�ORYLQJ�3DUHQW��7KH\�FRXOG�UHVSRQG�WR�
DIIOLFWLRQ�ZLWK�DEXQGDQW�MR\�DQG�D�SHDFH�WKDW�SDVVHV�XQGHUVWDQGLQJ���7KH\�FRXOG�UHVSRQG�WR�WKHLU�SRYHUW\�
ZLWK�DQ�RXWSRXULQJ�RI�VDFULILFLDO�JLYLQJ�IRU�WKHLU�VLEOLQJV�LQ�&KULVW�ZKR�ZHUH�VXIIHULQJ���7KH\�FRXOG�SRXU�
WKHPVHOYHV�RXW��ORRNLQJ�DW�WKH�H[DPSOH�RI�&KULVW�ZKR�SRXUHG�KLPVHOI�RXW�IRU�XV��DQG�NQRZ�WKDW�WKHLU�
RXWSRXULQJ�ZRXOG�QRW�GLPLQLVK�WKHLU�RZQ�ZHOOEHLQJ�RU�MR\��EHFDXVH�WKHLU�ZHOOEHLQJ�DQG�MR\�FRPH�IURP�WKH�
HWHUQDO��XQIDWKRPDEOH��LQILQLWHO\�UHQHZDEOH�VRXUFH�RI�DOO�ZHOOEHLQJ�DQG�MR\� 
 
7KH�QRUPDO�WULEXODWLRQV�RI�OLIH�KDYH�QRW�VWRSSHG�IRU�XV�LQ�WKLV�WLPH���/RYHG�RQHV�SDVV�DZD\�DQG�DUH�JULHYHG���
6LFNQHVVHV�RWKHU�WKDQ�&29,'-���VWLOO�DIIHFW�XV���7KH�GDLO\�WULDOV�RI�OLIH�ZHLJK�RQ�XV�WKH�VDPH�DV�WKH\�DOZD\V�
KDYH��KHUH�LQ�ZKDW�&�6��/HZLV�FDOOHG�³WKH�VKDGRZODQGV�´��$QG�RQ�WRS�RI�WKDW�ZH�DUH�H[SHULHQFLQJ�
H[WUDRUGLQDU\�VRFLDO�GLYLVLRQ��HFRQRPLF�XQFHUWDLQW\��UDFLDO�WHQVLRQ��DQG�D�RQFH-LQ-D-FHQWXU\�SDQGHPLF�
GLVHDVH���:H�DUH�FHUWDLQO\�XQGHU�³D�VHYHUH�RUGHDO�RI�DIIOLFWLRQ�´��%XW�ZH�KDYH�DFFHVV�WR�WKH�YHU\�VDPH�JUDFH�
RI�*RG�WKDW�VXIIXVHG�WKH�FKXUFK�RI�0DFHGRQLD���:H�KDYH�WKH�YHU\�VDPH�DVVXUDQFHV�LQ�WKH�JRRGQHVV�RI�*RG�
DQG�WKH�FHUWDLQW\�RI�*RG¶V�SURYLGHQFH�� 
 
3UD\HU��/RYLQJ�DQG�DEXQGDQW�*RG��\RX�KDYH�SODQV�IRU�XV�WR�
SURVSHU��SODQV�IRU�JRRG�DQG�QRW�IRU�HYLO��5HPLQG�XV��JUDFLRXV�
*RG��WKDW�ZH�DUH�EHORYHG�E\�\RX�DQG�\RX�ZLVK�WR�JLYH�XV�\RXU�
JUDFH�DQG�SURYLGHQFH��.HHS�XV�DELGLQJ�LQ�KRSH�LQ�WKLV�WLPH�RI�
VXIIHULQJ��IRU�KRSH�LQ�\RX�GRHV�QRW�GLVDSSRLQW��*LYH�XV�JHQHURXV�
DQG�MR\IXO�KHDUWV�LQ�UHVSRQVH�WR�WKH�FLUFXPVWDQFHV�ZH�IDFH��DQG�
ILOO�XV�ZLWK�\RXU�SHDFH� 
� 
-RKQ�6XPPHUORW 



�� 

:HGQHVGD\��2FWREHU��������� 
 

��&RULQWKLDQV����E����� 
�E�1RZ�DV�\RX�H[FHO�LQ�HYHU\WKLQJ—LQ�IDLWK��LQ�VSHHFK��LQ�NQRZOHGJH��LQ�XWPRVW�HDJHUQHVV��DQG�
LQ�RXU�ORYH�IRU�\RX—VR�ZH�ZDQW�\RX�WR�H[FHO�DOVR�LQ�WKLV�JHQHURXV�XQGHUWDNLQJ� 
 
�����KDV�QRW�EHHQ�WKH�\HDU�ZH�H[SHFWHG�LW�WR�EH��:H�KDYHQ
W�ZRUVKLSHG�WRJHWKHU�LQ�WKH�VDPH�SK\VLFDO�
ORFDWLRQ�VLQFH�)HEUXDU\��&29,'�KDV�GLVUXSWHG�RXU�XVXDO��FRPIRUWDEOH�OLYHV��DQG�HYHQ�ZKHQ�LW�LV�VDIH�
DJDLQ�WR�UHWXUQ��RXU�W\SLFDO�URXWLQHV�ZLOO�QRW�EH�WKH�VDPH� 
 
:H
UH�DOUHDG\�GRLQJ�WKLQJV�ZH�ZRXOGQ
W�KDYH�WKRXJKW�SRVVLEOH�D�\HDU�DJR��:H�OLYHVWUHDP�RXU�IXOO�
ZRUVKLS�VHUYLFH�HYHU\�6XQGD\��2WKHU�FRQJUHJDWLRQV�PLJKW�KDYH�D�SUH-UHFRUGHG�VHUPRQ�DQG�SRVVLEO\�
DQ�KRXU�IRU�ELEOH�VWXG\�RYHU�=RRP��:H�GR�WKDW�WRR��E\�WKH�ZD\��RQ�6XQGD\V�DQG�7XHVGD\V� 
 
7KH�SRLQW�LV�WKDW�ZH�DUH�WKULYLQJ�DV�D�FRQJUHJDWLRQ�DQG�DV�D�FRPPXQLW\�RI�IDLWK��(YHQ�DPLGVW�WKLV�
SDQGHPLF��WKH�ZRUN�RI�WKH�&KXUFK�PXVW�JR�RQ��DQG�$OO�6DLQWV�KDV�FRQVLVWHQWO\�VWHSSHG�XS�WR�GR�WKDW�
ZRUN���:H�DUH�LQ�D�XQLTXH�SRVLWLRQ�QRZ��ZLWK�WKH�RSSRUWXQLW\�WR�H[SDQG�RXU�PLQLVWULHV�EH\RQG�ZKDW�
DQ\�RI�XV�PLJKW�KDYH�LPDJLQHG���:H�DOUHDG\�UHDFK�SHRSOH�DFURVV�WKH�FRXQWU\--DFURVV�WKH�ZRUOG��HYHQ--
DW�RQOLQH�ZRUVKLS�HYHU\�6XQGD\���+RZ�PXFK�IDUWKHU�FDQ�ZH�UHDFK"��+RZ�PXFK�RI�D�SRVLWLYH�LPSDFW�
FDQ�ZH�PDNH�RQ�WKH�ZRUOG�LQ�WKH�FRPLQJ�\HDU"��7KH�FRPLQJ�GHFDGH" 
 
0LQLVWULHV�DUH�QRW�IUHH���$V�PXFK�DV�ZH�PLJKW�ZDQW�WR�IRFXV�VROHO\�RQ�RXU�DFWLYLWLHV��RQ�WKH�ZRUN�RI�
RXU�KDQGV��LW�WDNHV�PRQH\�WR�PDNH�WKRVH�ZRUNV�UHDOLW\���$OO�6DLQWV�KDV�DOZD\V�JLYHQ�JHQHURXVO\��DQG�LW�
ZLOO�WDNH�WKH�JHQHURVLW\�RI�DOO�RI�XV�WR�UHDOL]H�WKH�YLVLRQ�ZH�RXWOLQHG�WRJHWKHU�EDUHO\�D�\HDU�DJR���7KLV�
\HDU�KDV�SXVKHG�DOO�RI�XV�SDVW�RXU�FRPIRUW�]RQHV��EXW�RQO\�E\�OHDYLQJ�WKH�FRPIRUWDEOH�DQG�IDPLOLDU�FDQ�
ZH�JURZ�LQWR�WKH�IXWXUH�*RG�KDV�SODQQHG�IRU�XV���:H�KDYH�D�JUHDW�RSSRUWXQLW\�EHIRUH�XV��DQG�DV�ZH�
H[FHO�LQ�DOO�WKLQJV��VR�ZH�ZLOO�H[FHO�LQ�WKH�QHZ��JRRG�ZRUNV�WKDW�DUH�WR�FRPH��DQG�ZH�ZLOO�GR�VR�
WRJHWKHU� 
 
3UD\HU� 
 
/RUG��WKRXJK�PDQ\�KDYH�VWUXJJOHG�WKURXJK�PXFK�RI�WKLV�SDVW�\HDU��<RXU�JHQHURVLW\�DQG�ERXQW\�
FRQWLQXH�WR�VXVWDLQ�XV���*XLGH�XV�LQ�RXU�IXWXUH�HQGHDYRUV�VR�WKDW�ZH�PD\�VSUHDG�<RXU�ZRUG�DQG�EH�
<RXU�KDQGV�LQ�EXLOGLQJ�D�EHWWHU�ZRUOG�IRU�DOO���$PHQ� 
 
$XVWLQ�'H0DUFR 



�� 

7KXUVGD\��2FWREHU��� 

 
��&RULQWKLDQV����� 
��<RX�ZLOO�EH�HQULFKHG�LQ�HYHU\�ZD\�IRU�\RXU�JUHDW�JHQHURVLW\��ZKLFK�ZLOO�SURGXFH�WKDQNVJLYLQJ�WR�*RG�WKURXJK�
XV� 
 
,�IHHO�EOHVVHG�HYHU\�GD\�E\�*RG¶V�JHQHURVLW\�WR�PH���,�JLYH�WKDQNV�IRU�JRRG�KHDOWK��P\�ORYLQJ�IDPLO\��
DQG�ORWV�RI�IULHQGV���%HIRUH�&29,'��ZH�KDG�ZRQGHUIXO�YDFDWLRQV��DQG�,¶P�WKDQNIXO�IRU�EHLQJ�DEOH�WR�
WUDYHO�ZLWK�IDPLO\�DQG�IULHQGV�DQG�VHH�IDUDZD\�SODFHV���:H�KDG�ZHGGLQJV��ELUWKGD\�SDUWLHV��PRYLH�
RXWLQJV��OXQFKHV��FKXUFK�SRWOXFNV��FUDE�IHDVWV��DQG�PDQ\�JDWKHULQJV�RI�IDPLO\�DQG�IULHQGV���1RZ��ZH�
DUH�QRW�DEOH�WR�WUDYHO�RU�SDUWLFLSDWH�LQ�WKRVH�JDWKHULQJV��EXW�,¶P�WKDQNIXO�IRU�RXU�PHPRULHV���(YHQ�
GXULQJ�&29,'��,�KDYH�EHHQ�DEOH�WR�HQMR\�ZDONLQJ—DSSUHFLDWLQJ�FRQWLQXHG�JRRG�KHDOWK�DQG�WKH�
EHDXW\�RI�QDWXUH��VFUDSERRNLQJ�WR�NHHS�P\�FUHDWLYH�MXLFHV�IORZLQJ��DQG�UHDGLQJ�WR�HQULFK�P\�PLQG�DQG�
KHOS�EURDGHQ�P\�H[SHULHQFHV���7KURXJK�=RRP��YLGHR�FRQIHUHQFLQJ��DQG�VRFLDO�PHGLD��ZH�UHPDLQ�
FRQQHFWHG�WR�RQH�DQRWKHU�VR�WKDW�ZH�GR�QRW�IHHO�VR�LVRODWHG���,�DP�WKDQNIXO�IRU�DOO�RI�WKHVH�
RSSRUWXQLWLHV� 
 
+DYH�,�GRQH�DQ\WKLQJ�WR�GHVHUYH�*RG¶V�JHQHURVLW\"��12���,�DP�NHHQO\�DZDUH�WKDW�,�IDOO�VKRUW�LQ�HYHU\�
ZD\���,�WU\�WR�EH�D�JRRG�OLVWHQHU�WR�P\�IULHQGV��UHMRLFH�LQ�WKHLU�VXFFHVVHV��DQG�EH�VXSSRUWLYH�RI�WKHP�LQ�
WLPHV�RI�WULDO���,�YROXQWHHU�DW�WKH�IRRG�SDQWU\��KHOS�RXW�GXULQJ�:DUP�1LJKWV��VHUYH�RQ�YDULRXV�
FRPPLWWHHV��VLQJ�LQ�WKH�FKRLU��HWF���,V�WKLV�HQRXJK�WR�PDNH�PH�ZRUWK\�RI�*RG¶V�JHQHURVLW\"��1R��
EHFDXVH�LW¶V�QRW�³ZRUNV´�WKDW�JDLQV�IDYRU�ZLWK�*RG���*RG�SURYLGHV�JHQHURXVO\�WR�PH�DQG�P\�IDPLO\�
EHFDXVH�KH�ORYHV�XV—QRW�EHFDXVH�RI�DQ\WKLQJ�ZH¶YH�GRQH��� 
 
,�DP�JUDWHIXO�IRU�*RG¶V�JHQHURVLW\�DQG�,�WU\�WR�EH�JHQHURXV�WR�RWKHUV—WKURXJK�P\�WLPH��WDOHQWV��DQG�
WUHDVXUHV—EHFDXVH�WKLV�LV�KRZ�,�UHVSRQG�WR�*RG¶V�ORYH�DQG�VKRZ�KLV�SUHVHQFH�LQ�P\�OLIH��� 
 
3UD\HU� 
 
'HDU�/RUG��KHOS�PH�WR�UHVSRQG�WR�*RG¶V�JHQHURVLW\�WR�PH�E\�EHLQJ�JHQHURXV�LQ�UHWXUQ���5HPLQG�PH�WR�
EH�WKDQNIXO�IRU�DOO�P\�EOHVVLQJV���+HOS�PH�WR�OHW�P\�JHQHURVLW\�JHW�RXW�RI�KDQG���$PHQ���� 
 
'LDQH�+DPSWRQ 



�� 

)ULGD\��2FWREHU��������� 
 

��7KHVVDORQLDQV������ 
��%URWKHUV�DQG�VLVWHUV��GR�QRW�EH�ZHDU\�LQ�GRLQJ�ZKDW�LV�ULJKW� 
 
'R�QRW�EHFRPH�H[KDXVWHG�RI�GRLQJ�WKH�ULJKW�WKLQJ��'R�QRW�WLUH�RI�ZRUNLQJ�WRZDUG�JRRG��SRVLWLYH�
FKDQJH���'R�QRW�HPSW\�\RXU�FXS�DV�\RX�WKLUVW�IRU�WKH�JRRG�LQ�SHRSOH��\RXU�FRPPXQLW\��VWDWH��FRXQWU\��
DQG�ZRUOG���+RZ�DUH�ZH�VXSSRVHG�WR�GR�WKDW" 
 
0\�SDUHQWV�PLJUDWH�VRXWK��ZLWK�RWKHU�³VQRZELUGV´�WR�$QQD�0DULD�,VODQG�RQ�WKH�:HVW�&RDVW�RI�)ORULGD��
IRU�RQH�PRQWK�HDFK�ZLQWHU��)RU�WKH�SDVW�VHYHUDO�\HDUV�WKH\�KDYH�WUXO\�HQMR\HG�WKHLU�³YDFDWLRQ´�FKXUFK�
DQG�SDVWRU�DW�*ORULD�'HL�/XWKHUDQ�&KXUFK�ZLWK�3DVWRU�'RXJ�.LQJV��7KH\�FRQWLQXH�WR�ZDWFK�KLV�
VHUYLFHV��D�EULJKW�VLGH�RI�&29,'�YLUWXDO�VHUYLFHV��DQG�HQJDJH�LQ�=RRP�ERRN�JURXSV��7KH\�IRUZDUG�PH�
3DVWRU�'RXJ¶V�VHUPRQV�DQG�QHZVOHWWHUV���$�UHFHQW�QHZVOHWWHU�UHIOHFWLRQ�UHVRQDWHG�ZLWK�PH�DQG�WKLV�
VFULSWXUH�� 
 
3DVWRU�'RXJ�TXRWHG�0DUN�1HSR��ZKR�.LQJV�FLWHV�DV�³D�EHVWVHOOLQJ�DXWKRU��WHDFKHU��DQG�SRHW�ZKR�
VSHDNV�DQG�ZULWHV�RQ�VSLULWXDOLW\�DQG�VHOI-GLVFRYHU\�´��1HSR�UHFHQWO\�PDGH�WKH�IROORZLQJ�SRVW�RQ�
VRFLDO�PHGLD�� 
 

7RGD\��,�DP�DIUDLG�WKDW�WKH�QRLVH�RI�KDWH�LV�GURZQLQJ�RXW�WKH�UHVLOLHQFH�RI�ORYH��,�IHDU�WKDW�ZH�
DUH�WULSSLQJ�LQWR�WKH�GDUN�DJHV��$QG�\HW��LW�UHPDLQV�XQFOHDU�ZKLFK�ZD\�ZH�DUH�KHDGLQJ���6WLOO��LW�
LV�LQFXPEHQW�RQ�XV�WR�KHOS�HDFK�RWKHU�NHHS�WKH�OLWHUDF\�RI�WKH�KHDUW�DOLYH���/LNH�ZDYHV�DW�VHD�ZH�
DOO�GLS�GRZQ�DQG�FUHVW�XS���0D\�ZH�KHOS�HDFK�RWKHU�ULVH��� 
 

,�FLWH�1HSR��WZLFH�RYHU��EHFDXVH�KLV�ZRUGV�DUH�ZRUWK�UHSHDWLQJ��:H�GLS�GRZQ�DQG�WKHQ�FRPH�EDFN�XS��
:H�WLUH�DQG�\HW�VROGLHU�RQ��:H�VWXPEOH�DQG�FDWFK�RXU�IRRWLQJ��:H�JHW�VWXFN�DQG�ZLJJOH�RXU�ZD\�RXW� 
� 
7KH�QH[W�WLPH�ZH�DUH�WLUHG�DQG�ZHDU\��PD\�ZH�LQVWHDG�WKLQN�RI�KRZ�ZH�FDQ�SLFN�RXUVHOYHV�XS�E\�
UDLVLQJ�XS�VRPHRQH�HOVH���0D\�ZH�DVN�*RG�IRU�WKH�IRUHWKRXJKW�WR�UDLVH�RXU�RZQ�VSLULW�WKURXJK�RXU�
DFWLRQV�WRZDUG�RWKHUV��:H�KDYH�KHDY\�EXUGHQV�DQG�PRVW�UHFHQWO\��KHDY\�KHDUWV��0D\�ZH�UHOLHYH�VRPH�
EXUGHQ�DQG�SDWFK�RXU�KHDUWV�WKURXJK�JRRG�ZRUN��ZRUN�ZRUWK\�RI�WKH�.LQJGRP�RI�*RG�� 
 
3UD\HU� 
 
*RG�RI�JUDFH��KHOS�XV�WR�ULVH�ZLWK�\RX�DQG�ZLWK�RWKHUV��:KHQ�ZH�IHHO�WLUHG�DQG�DUH�IDWLJXHG�KHOS�XV�WR�
UHIUHVK�RXU�PLQGV�DQG�ERGLHV�WKURXJK�PHDQLQJIXO�DFWLRQV��DV�ZH�FRQWLQXH�\RXU�JRRG�ZRUN��$PHQ�� 
 
5DFKHO�)DKUQHU 



�� 

6DWXUGD\��2FWREHU��������� 
 

+HEUHZV������ 
��'R�QRW�QHJOHFW�WR�GR�JRRG�DQG�WR�VKDUH�ZKDW�\RX�KDYH�IRU�VXFK�VDFULILFHV�DUH�SOHDVLQJ�WR�*RG� 
 
'XULQJ�WKLV�&29,'-���SDQGHPLF��PDQ\�VKRUW�ILOP�FOLSV�KDYH�DSSHDUHG�RQ�WHOHYLVLRQ�WKDW�KDYH�LQVWUXFWHG�
XV�WR�ZHDU�D�PDVN��NHHS�D�VL[-IRRW�SK\VLFDO�GLVWDQFH�DQG�ZDVK�RXU�KDQGV—DOO��RI�FRXUVH��WR�KHOS�XV�VWD\�DV�
VDIH�DQG�KHDOWK\�DV�SRVVLEOH���2QH��KRZHYHU��LV�GLIIHUHQW���,W�LV�D�VKRUW�FOLS�RI�WZR�\RXQJ�PXVLFLDQV��RQH�
ZLWK�GUXPV�DQG�WKH�RWKHU�ZLWK�D�VD[RSKRQH��WRJHWKHU�SOD\LQJ�PXVLF�LQ�WKH�IURQW�\DUG�RI�WKHLU�KRPH�LQ�DQ�
XUEDQ�UHVLGHQWLDO�QHLJKERUKRRG� 
 
1HLJKERUV�FRPH�RXW�WR�OLVWHQ�DQG�HQMR\�WKHLU�PXVLF��DQG�WKH�PXVLFLDQV�VD\�WKH\�HQMR\�SOD\LQJ���,Q�WKLV�
WLPH�RI�LVRODWLRQ�TXDUDQWLQH��LW¶V�XSOLIWLQJ�IRU�WKHP�DQG�WKHLU�QHLJKERUV� 
 
,�LPDJLQH�³JLJV´�IRU�PXVLFLDQV�KDYH�GULHG�XS�DV�HQWHUWDLQPHQW�YHQXHV�KDYH�FORVHG�DQG�SHUKDSV�WKHLU�
ILQDQFLDO�ZHOO-EHLQJ�LV�LQ�MHRSDUG\���+RZHYHU��WKH\�DUH�VKDULQJ�ZKDW�WKH\�KDYH—WKHLU�PXVLFDO�WDOHQW�IRU�
RWKHUV�WR�HQMR\� 
 
:H�PD\�QRW�EH�PXVLFDOO\�LQFOLQHG��EXW�HDFK�RI�XV�KDV�VRPHWKLQJ�ZH�FDQ�VKDUH—VPLOLQJ�H\HV�ZKLOH�
ZHDULQJ�D�PDVN��D�NLQG�ZRUG��D�SKRQH�FDOO�RU�HPDLO�WR�D�IULHQG�RU�QHLJKERU��GRQDWLRQV�WR�WKH�IRRG�SDQWU\��
DQG�SUD\HU���,Q�WKLV�PRPHQW��DQG�DOZD\V��VXFK�DFWV�RI�NLQGQHVV�DQG�VDFULILFHV�RI�SUDLVH�DUH�SOHDVLQJ�WR�
*RG� 
 
3UD\HU� 
 
*UDFLRXV�/RUG��WKDQN�\RX�IRU�\RXU�NLQGQHVV�DQG�WKH�GDLO\�EOHVVLQJV�\RX�JLYH�WR�XV���+HOS�XV�WR�DOZD\V�ILQG�
ZD\V�WR�VKDUH�JRRG�WKLQJV�ZLWK�RWKHUV���0D\�RXU�DFWV�RI�NLQGQHVV�EH�RIIHUHG�DV�SUDLVH�WR�\RX� 
 
(ORLVH�5��6FRWW 



�� 

 


