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$�%LUWKGD\�3RHP$�%LUWKGD\�3RHP
³$�FDW�LQ�JORYHV�FDWFKHV�QR�PLFH´³$�FDW�LQ�JORYHV�FDWFKHV�QR�PLFH´



� %LNZLO

:HOO�� \RX¶YH�VHHQ�DQG�UHDG�DERXW�DQWL�JOREDOLVDWLRQ�GHPRV�� EXW� LQ� FDVH�\RX¶UH� QRW� XS� WR�VSHHG� RQ� FXOWXUH�MDPPLQJ�� WRGD\�,¶P�JRLQJ�WR�SRLQW�\RX�WRZDUGV�D�IHZ�,QWHUQHW�VLWHV�RQ�WKDW�VXEMHFW���:KLOH�\RX�ZRQ¶W�HPHUJH�DV�DQDU�FKLVWV�� \RX� ZLOO� FRPH� WR� DQ� XQ�GHUVWDQGLQJ� RI� WKH� PRYHPHQW¶V�DLPV�DQG�PHWKRGV�&XOWXUH� MDPPLQJ� DW� LWV� PRVW�EHQLJQ�FDQ� EH� GHILQHG� DV� D� IRUP�RI�JXHUULOOD�DFWLYLVP�WKDW�VHHNV�WR�VXEYHUW�VRFLHW\¶V�QRUPV�E\�XVH�RI�³PD[LPXP� GLVWXUEDQFH� ZLWK�PLQLPXP� GDPDJH´�� � ,WV� SULPDU\�PHGLXP�LV�WKH�,QWHUQHW�LWVHOI��DQG�QRW� XQH[SHFWHGO\� LWV� SULPDU\�FDPSDLJQHUV� DUH� DJHG� ��� WR� �����7KH�SULPDU\� DSSURDFK� LV� YLD� KX�PRXU�,�ILUVW�EHFDPH�DZDUH�RI�FXOWXUH�MDPPLQJ�LQ�D�������$XVVLH��$%&�5DGLR�1DWLRQDO�EURDGFDVW���,W�ZDV�DQ�HSLVRGH�RI�%DFNJURXQG�%ULHI�LQJ��DQG�D�WUDQVFULSW�RI�WKDW�LQIRU�PDWLYH� SURJUDPPH� PD\� VWLOO� EH�KDG�RQ�WKHLU�:HE�VLWH�����1RW�RQO\�GRHV� L W � GLVFXVV � 3DXO LQH���������

3DQWVGRZQ� �YLVLW�WKH� VLWH� LI� \RX¶UH�QRW� $XVWUDOLDQ��� LW�HYHQ� IHDWXUHV� WKH�OHJHQGDU\� $PHUL�FDQ� PHGLD� KRD[HU��-RH\� 6NDJJV�� ZKR�EHJDQ�GRLQJ�KLV� WKLQJ�RYHU� WKUHH�GHFDGHV�DJR�� � �+H¶V� WKH�RQH�ZKR�DGYHUWLVHG� WKH� &DWKRXVH� IRU�'RJV��,Q� RQH� VHQVH�� ,� VXSSRVH�� FXO�WXUH� MDPPLQJ� PLJKW� EH� WUDFHG�EDFN�WR�WKH�EHDW�JHQHUDWLRQ�RI�WKH�����V�� WR� WKDW� DQDUFKLF� OLWHUDU\�ILJXUH� :LOOLDP� 6�� %XUURXJKV������������ � &XOWXUH� MDPPLQJ� VR�FDOOHG�� KRZHYHU�� KDG� RQH� RI� LWV�HDUOLHVW�PDQLIHVWDWLRQV�LQ������LQ�D� SULQW� PDJD]LQH� IURP� &DQDGDFDOOHG�$GEXVWHUV ��ZKLFK�PDGH�D�IHDWXUH�RI�DGGLQJ�QHJDWLYH�FRQQR�WDWLRQV� WR� WKH� DGYHUWLVLQJ� LPDJHV�RI�0DGLVRQ�$YHQXH�� �$V�ZHOO�� LW�JDYH� D� YRLFH� LQ� LWV� DUWLFOHV� WR� ³D�JOREDO� QHWZRUN� RI� DUWLVWV�� DFWLY�LVWV��ZULWHUV��SUDQNVWHUV�� VWXGHQWV��HGXFDWRUV�DQG�HQWUHSUHQHXUV´�8OWLPDWHO\� �� �� � $GEXVWHUV LV� DQ�HFRORJLFDO� PDJD]LQH�� GHGLFDWHG� WR�H[DPLQLQJ� WKH� UHODWLRQVKLS� EHWZHHQ�KXPDQ�EHLQJV�DQG�WKHLU�SK\VLFDO�DQG�PHQWDO� HQYLURQPHQW�� :H� ZDQW� D�

:HE:HE /LQH/LQH %LNZLO ��FKDUPLQJ� GXFKHVV�� $QG� WKHQ��\RX� NQRZ�� VKH� ZRXOG� EH�ZDLWHG� RQ� E\� OLYHULHG� IRRWPHQ�DQG� ,� GDUHVD\� GLQH� RII� JROG�SODWH� HYHU\� GD\�� 1RW� WKDW� ,�ZRXOG�ZLVK�KHU�WR�PDUU\�ZLWK�RXW�DIIHFWLRQ�RI�FRXUVH�´$EVXUG� DV� LW� PLJKW� VHHP�� ,�EHOLHYH�(OL]DEHWK�WRR�VDZ�-DQH�DV�VRPHKRZ�VHW�DSDUW�IURP�WKH�JHQHUDOLW\� RI JLUOV� ² LI� QRW�GHVWLQHG� WR� EH� D� GXFKHVV� WKHQ�FHUWDLQO\� GHVHUYLQJ� KRPDJH� DV�D�VXSHULRU�EHLQJ���%XW�IRU�ZKDW�HYHU�UHDVRQ�²ORQHOLQHVV��ERUH�GRP��GLVJXVW�DW�0DPD¶V�YXOJDU�DVSLUDWLRQV� IRU� -DQH� ² (OL]D�EHWK�DW� WKLV� WLPH�EHJDQ� WR�UHDG�DQG� VWXG\� D� JUHDW� GHDO� PRUH��PDVWHUV�ZHUH�HQJDJHG� WR� WHDFK�KHU�GUDZLQJ�DQG�WKH�,WDOLDQ�ODQ�JXDJH�� DQG� VKH� SUDFWLVHG� KHU�PXVLF� DVVLGXRXVO\�� $QG� VKH�DOVR�SHUVHYHUHG�ZLWK�$XQW�*DU�GLQHU¶V�ZRUN�IRU�WKH�SRRU�IDPL�OLHV�LQ�WKH�SDULVK��DV�LQGHHG�GLG�-DQH�0HDQZKLOH�� WKH� *DUGLQHU�IDPLO\�FRQWLQXHG�WR�LQFUHDVH�²WKHUH�ZHUH�QRZ�WZR�OLWWOH�JLUOV�6XVDQ�DQG�(OHDQRU�² DQG�SHU�IRUFH�WKHLU�YLVLWV�WR�/RQJERXUQ�EHFDPH�OHVV�IUHTXHQW���%XW�-DQH�DQG�(OL]DEHWK�KDG�ERWK�EHHQ�WR�VWD\�ZLWK�WKH�*DUGLQHUV�LQ�/RQ�GRQ�� DQG� PRUH� UHFHQWO\� -DQH�KDG�YLVLWHG�WKHUH�RQ�KHU�RZQ�

,W�ZDV�RQ�WKLV�ODVW�YLVLW�ZKHQ�-DQH�KDG�MXVW�WXUQHG�ILIWHHQ�WKDW�VKH�PHW� D� YHU\� HOLJLEOH� \RXQJ�PDQ�ZKR�² LI�0DPD� LV� WR� EH��EHOLHYHG� ² IHOO� LQ� ORYH� ZLWK�KHU���7KH�LQFLGHQW�LV�EULHIO\�DO�OXGHG� WR� LQ� &KDSWHU� 1LQH� RI�3ULGH� DQG� 3UHMXGLFH��� � 7KH�\RXQJ� PDQ¶V� QDPH�ZDV� 5LFK�DUG� 6WDQOH\� DQG� DOWKRXJK� KH�ZDV� QRW�� DODV�� D� GXNH�� KH� ZDV�KHLU�WR�D�EDURQHWF\�DQG�VWRRG�WR�LQKHULW� D� VL]HDEOH� HVWDWH� LQ�*ORXFHVWHUVKLUH�,� QHYHU� KHDUG� WKH� IXOO� VWRU\�RI�0U� 6WDQOH\�² ,� NQHZ� WKDW�KLV� XQFOH� WKH� EDURQHW� KDG� GLV�DSSURYHG�RI�WKH�FRQQHFWLRQ�DQG�,� DOVR� NQHZ� WKDW� RQ� OHDYLQJ�/RQGRQ� 0U� 6WDQOH\� KDG� VHQW�-DQH� VRPH� YHUVHV� ² EXW� -DQH�VHHPHG� KHU� XVXDO VHUHQH� VHOI�ZKHQ�VKH�UHWXUQHG�KRPH��DQG�,�UHPHPEHU� WKLQNLQJ� VKH� FRXOG�QRW� KDYH� EHHQ� YHU\� PXFK� LQ�ORYH�EHFDXVH�VKH�ODXJKHG�ZKHQ�(OL]DEHWK� PDGH� IXQ� RI� 0U�6WDQOH\¶V�SRHP�7KH�SRHP�KDG�DW�OHDVW�KDOI�D�GR]HQ�YHUVHV�EXW�,�FDQ�RQO\�UH�FDOO�RQH�RI�WKHP�,�VDZ�KHU�ILUVW�LQ�*UDFHFKXUFK�6WUHHW2QH�KRW�EULJKW�$XJXVW�PRUQ�6KH�ZRUH�D�FKLSVWUDZ�ERQQHW$QG�NLUWOH�RI�SLQN�ODZQ�



�� %LNZLO(DYHVGURSSHUV� RIWHQ� KHDU���XQSDODWDEOH� WUXWKV� DERXW���������WKHPVHOYHV�� WUDGLWLRQDOO\�� WKDW�LV� WKHLU� SXQLVKPHQW�� (YHQ� VR��P\� SXQLVKPHQW� ZDV� VXUHO\�KDUVKHU� WKDQ� ,�GHVHUYHG��)RU� LI�,�KDG�QRW NQRZQ�WKDW�(OL]DEHWK�IRXQG�P\�FRPSDQ\�VR�WHGLRXV��,� PLJKW� ZHOO� KDYH� UHVSRQGHG�GLIIHUHQWO\�ZKHQ�VKH�VRXJKW�PH�RXW��$QG�ZH�PLJKW�KDYH�XQGHU�VWRRG� HDFK� RWKHU� EHWWHU�� ZH�PLJKW� HYHQ� KDYH� EHFRPH�IULHQGV�%HFDXVH�VKH�GLG�WU\�WR�PDNH�DPHQGV�� XQTXHVWLRQDEO\�� � IRU�VHYHUDO�ZHHNV�QRW�D�GD\�SDVVHG�ZLWKRXW�KHU�LQYLWLQJ�PH�WR�MRLQ�KHU� LQ� VRPH� SXUVXLW� RU� RWKHU��6KH� ZRXOG� DVN� PH� WR� ZDON� WR�WKH� IDUP� ZLWK� KHU�� WR� DFFRP�SDQ\� KHU� WR� WKH� FLUFXODWLQJ� OL�EUDU\�� WR� SUDFWLVH� GXHWV� ZLWK�KHU�� DQG� RQ� VHYHUDO� RFFD�VLRQV�² ZLWK� UHDO� KHURLVP�²VKH� RIIHUHG� WR� DFFRPSDQ\� PH�ZKHQ� ,� VDQJ�� �6KH� OHQW�PH�KHU�ERRNV�� PHQGHG� P\� SHQV�� DQG�PDGH� PH� D� SUHVHQW� RI� DQ� ROG�DQG�PXFK�ORYHG�GROO�,�KDG�FRY�HWHG�ZKHQ�,�ZDV�VHYHQ�EXW�QRZ�QR�ORQJHU�ZDQWHG�%XW�,�FRXOG�QRW�DOORZ�P\VHOI�WKH�OX[XU\�RI�ORYLQJ�(OL]DEHWK��,�FRXOG�QRW�UHVSRQG�WR�IULHQGO\�RYHUWXUHV� ZKHQ� ,� NQHZ� P\�

FRPSDQ\� ZDV� VR� LUNVRPH� WR�KHU��$OVR��LW�VWUXFN�PH�WKDW�VKH�KHUVHOI�ZDV�UDWKHU�ORQHO\�DW�WKLV�WLPH� DQG� OHVV� OLNHO\� WR� EH����������������GLVFULPLQDWLQJ�� � -DQH� ZDV� EH�JLQQLQJ� WR� SXW� DZD\� FKLOGLVK�WKLQJV�DQG�WR�JUDYLWDWH�WRZDUGV�WKH�DGXOW�ZRUOG�DQG�DGXOW�FRP�SDQ\��/LNH�PRVW�VXFK�WUDQVLWLRQV��LW�ZDV� XQHYHQ�� 2QH� GD\� VKH�ZRXOG� EH� KDSSLO\� SOD\LQJ� DW�KRSVFRWFK� ZLWK� KHU� VNLUWV�WXFNHG� XS�� WKH� QH[W� ZRXOG� VHH�KHU�EOXVKLQJ�DQG���ORRNLQJ�FRQ�VFLRXV�ZKHQ� D� FOHUN� IURP�8Q�FOH�3KLOLSV¶�RIILFH�VWDUHG�DW�KHU���-DQH� KDG� DOZD\V� EHHQ� D� UH�PDUNDEO\� SUHWW\� JLUO� ZLWK� D�JUHDW� VZHHWQHVV� RI� H[SUHVVLRQ�EXW� VKH� ZDV� QRZ� EHFRPLQJ�TXLWH� EHDXWLIXO�� :KHQ� ZH�ZDONHG� LQWR� 0HU\WRQ� SHRSOH�ZRXOG� ORRN� DW� KHU� VR�� LW� ZDV�HPEDUUDVVLQJ²DQG� QRW� PHQ�PHUHO\��VKH�KDG�WKH�VRUW�RI�IDFH�WKDW�DOVR�FKDUPHG�ZRPHQ�0\�PRWKHU�RI�FRXUVH�WRRN�D�YLFDULRXV� GHOLJKW� LQ� WKLV� DGPL�UDWLRQ�� SURSKHV\LQJ� WR� /DG\�/XFDV�WKDW�-DQH�ZRXOG�PDUU\�D�GXNH� VRPH� GD\�� ³7KHUH¶V� QR�GHQ\LQJ�VKH�KDV�D�KLJKHU�FODLP�WKDQ� PRVW� E\� YLUWXH� RI� KHU�VZHHW� IDFH�� DQG� ,¶YH� QRW� WKH�OHDVW� GRXEW� VKH�ZRXOG�PDNH� D�

%LNZLO �ZRUOG� LQ� ZKLFK� WKH� HFRQRP\� DQG�HFRORJ\� UHVRQDWH� LQ�EDODQFH��:H� WU\�WR�FRD[�SHRSOH�IURP�VSHFWDWRU�WR�SDU�WLFLSDQW� LQ� WKLV� TXHVW��:H�ZDQW� IRONV�WR� JHW�PDG� DERXW� FRUSRUDWH� GLVLQIRU�PDWLRQ��LQMXVWLFHV� LQ�WKH�JOREDO�HFRQ�RP\�� DQG� DQ\� LQGXVWU\� WKDW� SROOXWHV�RXU�SK\VLFDO�RU�PHQWDO�FRPPRQV�7RGD\�� WKH�PDJD]LQH� ERDVWV� D�FLUFXODWLRQ�RI�RYHU��������$ FRPSUHKHQVLYH� VLWH� IRU� WKH�QHZFRPHU� WR� FXOWXUH� MDPPLQJ� LV�6QLJJOH���7KLV�KRVWV�³WKH�LGLRV\Q�WDFWL[� FXOWXUH� MDPPHU¶V� HQF\FOR�SHGLD´���0RVW�RI� WKLV�VLWH�KLJKOLJKWV�GHFHS�WLRQ�� EXW� LW
V� QRW� EHFDXVH� ,� KDYH� D�WKLQJ� IRU� OLDUV� DQG� FKHDWV�� ,� WKLQN�WKHUH
V�D�EUDQG�RI�LPPXQL]LQJ�GHFHS�WLRQ�WKDW�KHOSV�XV�WR�H[SRVH�DQG�FRU�UHFW�WKH�OLHV�ZH�WHOO�RXUVHOYHV�DQG�WKH�ZHEV�RI� IDOVHKRRG� WKDW�PDNH�XS�RXU�VRFLHWLHV�� +DUPOHVV� ILEV� FDQ� UHPLQG�XV�WKDW�ZH
YH�GURSSHG�RXU�JXDUG�DQG�OHW�WKH�%LJ�/LHV�LQ�

$QRWKHU� JRRG� VLWH� LV� $EUXSW��ZKLFK� LV� UXQ� D� E\� D�ZHOO�NQRZQ�MDPPHU�� 'DQLHO� 0DURQ�� � 6R��VSRRIV�LW�LV��IRONV��EXW�ZLWK�D�SXU�SRVH���7KHUH�DUH�SOHQW\�RI�VLPLODU�VLWHV� RXW� WKHUH�� � +HUH� DUH� WKUHH�PRUH��7KH�:KLUOHG�%DQN�*URXS ��&KLOG� 6ODYHV DQG�3RSXODU�0HGL�FLQH��$V� ,� KDYH� WR� NHHS� WKH� FROXPQ�VKRUW� WKLV� LVVXH� DQG� VRPH�RI�\RX�DUH� DERXW� WR� UXVK� RXW� DQG� WDVWH�IXOO\�PRGLI\� \RXU� IDYRXULWH� ELOO�ERDUG�� OHW� PH� UHFRPPHQG� ² LQ�UHFRJQLWLRQ� RI� KRZ� LPSRUWDQW�*RRJOH� WKLQNV� FXOWXUH� MDPPLQJ�LV�² WKDW� \RX� FRQWLQXH� \RXU� LQ�YHVWLJDWLRQV�DW�WKHLU�VSHFLDO�GLUHF�WRU\�FDWHJRU\�6RFLHW\�!�$FWLYLVP�!�0HGLD�!�&XOWXUH�-DPPLQJ�
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,QWHUQHW�VLWHV�UHIHUUHG�WR�DERYH�KWWS���ZZZ�DEF�QHW�DX�UQ�WDONV�EELQJ�VWRULHV�V������KWPKWWS���ZZZ�DGEXVWHUV�RUJ�KWWS���ZZZ�VQLJJOH�QHW�LQGH[�SKSKWWS���ZZZ�DEUXSW�RUJ�&-�&-�KWPOKWWS���ZZZ�ZKLUOHGEDQN�RUJ�KWWS���ZZZ�FKLOGVODYHV�FRP��KWWS���ZZZ�SRSXODUPHGLFLQH�FRP�KWWS���GLUHFWRU\�JRRJOH�FRP�7RS�6RFLHW\�$FWLYLVP�0HGLD�&XOWXUHB-DPPLQJ�



�� %LNZLO

,W� ZRXOG� EH� HDV\� WR� WKLQN� WKDW�UHDGLQJ�� DV� D� OHLVXUH� DFWLYLW\�� ZDV�ILQLVKHG�� �<RX� GRQ
W� VHHP� WR� QHHG�PRUH� WKDQ� D� 9LGHR�'9'� DQG� D:DONPDQ�IRU�WUDLQ�MRXUQH\V���,I�\RX�PXVW� UHDG�� WKH� IUHH� GDLO\� 0HWUR�PHDQV�\RX�GRQ
W�HYHQ�QHHG�WR�EX\�D�QHZVSDSHU�� � :ULWWHQ� ODQJXDJH� LV�VLPSOHU�� IURP� 8QLYHUVLW\� FRXUVH�ZRUN� WR�RIILFH� UHSRUWV�� �:H¶UH�WROG�WR�XVH�VKRUW�VHQWHQFHV��ZRUGV�RI�QR�PRUH� WKDQ� WKUHH� V\OODEOHV�� DFWLYH�QRW� SDVVLYH�YHUEV�� �7KHQ� IURP� QR�ZKHUH� FRPHV� &DSWDLQ� &RUHOOL¶V�0DQGROLQ�� � 1RW� D� KLW� ZLWK� FULWLFV��EXW� WKH� UHDGLQJ� SXEOLF� ORYHV� LW���:K\��ZKHQ� \RX� QHHG� D� GLFWLRQDU\�E\� \RXU� VLGH� WR�PDNH� VHQVH� RI� LW"��%HFDXVH�UHDGLQJ�FDQ�VWUHWFK�XV�DQG��OLNH� VSRUW� RU�PXVLF� RU� DUW� RU� ZULW�LQJ�� KHOS� XV� GLVFRYHU� RXUVHOYHV���:H� HQJDJH� ZLWK� WKH� SULQWHG� ZRUG�DW�RXU�RZQ�SDFH��QRW�LQ�WKH�DOORWWHG�����PLQXWHV�RI�D�IHDWXUH�ILOP��6RPHRQH�� QRW� \HW� ���� WROG� PH�WKDW�KH�ZDV� UHFRQFLOHG� WR� ³QRW� JR�LQJ� DQ\ZKHUH´� LQ� KLV� MRE�� WKDW� KH�KDG� OHDUQHG� WR� OLYH� ZLWK� KLPVHOI�DQG� ORRNHG� IRUZDUG� WR� UHWLUHPHQW����,Q� VRPH� ZD\V� ,� HQYLHG� KLP�� � +H�KDG� IRXQG� FRQWHQWPHQW�� ZKHUHDV�PDQ\� RI� XV� IDLO� WR� UHFRJQLVH� LW�ZKHQ� LW� ZDV� WKHUH�� %XW� ZLWKRXW�UHDGLQJ�� ,� ZRXOG� VWLOO� VWUXJJOH� RQ�P\� RZQ� DQG� QRW� NQRZ� P\VHOI� WR�DQ\WKLQJ�OLNH�WKH�VDPH�H[WHQW���

0RVW�RI�XV�ILQG�ZKDW�ZH�OLNH�E\�FKDQFH���,Q�WKH�'DLO\�0LUURU 4XL]�ZRUG�� ,� FDPH� DFURVV� +REEHV� DQG�WKH� LPSRUWDQFH� RI� VWD\LQJ� LQ� WKH�UDFH�� ,� NQHZ� WKHQ�,�ZDQWHG� WR�VWD\�LQ� LW� DQG�DOVR�EHFDPH�LQWHUHVWHG� LQ�UHDGLQJ�D�ELW�DERXW�SKLORVRSK\�,�ZDV�JLYHQ�D�.DUO�3RSSHU�SDSHU�EDFN�DQG�IRXQG�KLV�UHDVVXULQJ�JHP�WKDW� SHRSOH� GR� QRW� JHW� RQ� WKURXJK�PHULW�� WKH\�VLPSO\�KDSSHQ� WR�EH� LQ�WKH� ULJKW� SODFH�� DW� WKH� ULJKW� WLPH��ZLWK�D�IDFH�WKDW�ILWV��:H�FDQ�VHH�WKH�UHYHUVH�LQ�HGXFDWLRQ�DQG�HOVHZKHUH���$W�P\�SULPDU\� VFKRRO��PDQ\�ZHUH�FRQYHQW� NLGV� IURP� D� QHDUE\�³RUSKDQDJH´�� � 0RVW� RI� WKHP�VHHPHG�WR�KDYH�GLIILFXOW\�ZLWK� OHV�VRQV�� � $V� D� UHVXOW�� WKH\� QHYHU� ILQ�LVKHG� VHW�ZRUN� DQG�ZHUH� XQDEOH� WR�PRYH�RQ� WR�PRUH� LQWHUHVWLQJ�FODVV�URRP�DFWLYLWLHV���2QH� WHUP�� D� KXJH� PHWDO� ELQ� RI�PRGHOOLQJ�FOD\�DUULYHG���7KRVH�ZKR�ILQLVKHG� WKHLU� PHQWDO� DULWKPHWLF��SUREOHPV� DQG� VSHOOLQJV� HWF� ZHUH�DOORZHG�WR�XVH�WKLV�XQWLO�WKH�HQG�RI�HDFK� OHVVRQ�� � )RU� D� FRXSOH� RI�ZHHNV�� ,� VWUXJJOHG� WR� PDNH� D�SLWFKHU���,�JDYH�XS�DQG�FOD\�ORVW�LWV�DSSHDO�IRU�PRVW�RI�XV��DV�LW�EHFDPH�KDUGHU� DQG� D� UDWKHU� QDVW\� EURZQ�FRORXU�DW� WKH�HGJHV�� $W� WKLV� SRLQW��LW� ZDV� GHFLGHG� WR� JLYH� WKH� VORZHU�OHDUQHUV� D� JR�� EHIRUH� WKH� FOD\� ZDV�

'LVFRYHU�<RXUVHOI�ZLWK�5HDGLQJ'LVFRYHU�<RXUVHOI�ZLWK�5HDGLQJ %LNZLO ��

�
,� FRXOG� VFDUFH� EHOLHYH� P\�HDUV��7R�OHDUQ�WKDW�WKH�GLVFHUQ�LQJ� SDUW� RI�P\� IDPLO\� FRQVLG�HUHG�PH�VWXSLG�ZDV�PRUWLI\LQJ��$QG� P\� IDWKHU� XQGRXEWHGO\�VKDUHG� WKLV� YLHZ� RI� P\� DELOL�WLHV�� 0\� ILUVW� UHDFWLRQV� ZHUH�SDVVLRQDWHO\� FRQWUDGLFWRU\�� � � ,�ZRXOG� SURYH� WKHP�ZURQJ� LI� LW�ZHUH� WKH� ODVW� WKLQJ� ,� HYHU�GLG��FRQIRXQG�WKHP�DOO�ZLWK�D�GD]�]OLQJ�GLVSOD\�RI�JHQLXV�� ,Q� WKH�QH[W� EUHDWK� ,� UHVROYHG� WR� EH�FRPSOHWHO\�LGOH²OHDYH�RII�P\�VWXGLHV�� GURZQ� P\� ERRN���6LQFH�,�ZDV�VR�VWXSLG��ZKDW�GLG�LW�PDWWHU"�%XW� ,� KDYH� QRW� \HW� UHODWHG�WKH� ODVW� SDUW� RI� WKH� FRQYHUVD�WLRQ�� � ,W�ZDV�HYHU\�ELW�DV�KXUW�IXO�DV� WKH�ILUVW��$XQW� WROG�-DQH�DQG� (OL]DEHWK� VKH� EHOLHYHG� ,�ZDV� ORQHO\�� WKDW� ,� OLYHG� WRR�PXFK� DSDUW� IURP� P\� VLVWHUV��³,W� PXVW� EH� KDUG� IRU� 0DU\��VLWXDWHG�DV�VKH�LV��<RX�WZR�DUH�H[FHSWLRQDOO\� FORVH� DQG� /\GLD�DQG� .LWW\� DUH� LQVHSDUDEOH�� EXW�

VKH� KDV� QRERG\�� ,W� PXVW� EH�YHU\�KDUG�´$IWHU� D� VKRUW� SDXVH� (OL]D�EHWK� VSRNH� LQ� D� WRQH� WKDW�ZDV�������������XQFKDUDFWHULVWLFDOO\� VHULRXV��³:KDW�\RX�VD\� LV�YHU\� WUXH�²,�ZRQGHU�LW�KDV�QRW�RFFXUUHG�WR�PH�EHIRUH�´³%XW�$XQW�� ZKHQHYHU� /L]]\�DQG� ,� DVN� 0DU\� WR� FRPH� RQ�ZDONV� ZLWK� XV� RU� WR� MRLQ� LQ�JDPHV� ZLWK� WKH� \RXQJHU� RQHV��VKH�QHDUO\�DOZD\V�UHIXVHV�´³7KDW� LV� WR� VD\� ZKHQHYHU�\RX� DVN� KHU�´� VDLG� (OL]DEHWK��³7KH�WUXWK�LV�,�QHYHU�GR��,�ILQG�0DU\¶V�FRPSDQ\�WHGLRXV�´³0\� GHDU� /L]]\´� $XQW¶V�WRQH�ZDV�ERWK�DPXVHG�DQG�GLV�DSSURYLQJ�� ³,I�0U�.QRZOHV� LV�DV� \RX� GHVFULEH� DQG� 0DU\� LV�ZLWK� KLP� IRU� WKH� FKLHI� SDUW� RI�HYHU\��GD\�²´³,� NQRZ�� ,� NQRZ�� ,� KDYH�EHHQ�DERPLQDEO\� VHOILVK��,� VHH�WKDW�QRZ��,�KDYH�QRW�EHHQ�NLQG�WR�KHU��%XW�,�VKDOO�WU\�WR�GR�EHW�WHU��,�VKDOO�PDNH�DPHQGV�´

0DU\�%HQQHW0DU\�%HQQHW



�� %LNZLO7KHUH� DUH� WKUHH� RI� WKHP� ² D�PRVW� GUDLQHG�DQG�ZUHWFKHG� IDWKHU��D�VL[�\HDU�ROG�JLUO�IXOO�RI�EHDQV�DQG�KHU�UDWKHU�VWXGLRXV�ORRNLQJ EURWKHU�RI�DERXW�QLQH�\HDUV���8S�DQG�GRZQ�WKH� DLVOHV� WKH� JLUO� VTXHDOV�� WR� WKH�RQJRLQJ� SDWHUQDO� DFFRPSDQLPHQW�RI�WKH�IROORZLQJ�VRUW�RI�WKLQJ���³3XW� WKDW� ULGLFXORXV� NLWVFK� YDVH�GRZQ��0DU\��������&DUHIXOO\�´��³1R�� 0DU\�� ZH¶UH� QRW� EX\LQJ�WKDW�XVHOHVV�FRQWUDSWLRQ�´��³0DU\�� \RX� KDYH� QR� HDUWKO\�QHHG�RI�WKRVH�5�UDWHG�YLGHRV�´³<RX�KHDUG�PH��0DU\�´$OO� RI� VXGGHQ� KHU� EHVSHFWDFOHG�EURWKHU�� ZKR¶V� EHHQ� FRQWHQW� KLWK�HUWR� WR� NHHS� D� ORZ� SURILOH� DQG� VL�OHQWO\�H[SORUH�WKH�QRRNV�DQG�FUDQ�QLHV�RQ�KLV�RZQ��PDNHV� KLV� VWUDWH�JLF� PRYH�� � )XOO\� FRQILGHQW� RI� D�IRUHJRQH�KDSS\�FRQFOXVLRQ��KH�DG�YDQFHV� DQG� ZLWK� DQ� HDJHU� VPLOH�SUHVHQWV� WKH� IUD]]OHG� SDUHQW� ZLWK�WKH�REMHFW�RI�KLV�GHVLUH�+LV� KRSHV� DUH� LPPHGLDWHO\�GDVKHG�³7KLV� VWXII� LV� IDOVH� HFRQRP\��-DPHV���<RX�NQRZ�WKDW�´³7KHQ�ZK\�GLG�ZH�FRPH�LQ�KHUH�LQ�WKH�ILUVW�SODFH"´³1R�� -DPHV�� WKDW� PLQLDWXUHUDGLR� LV� LQDSSURSULDWH�� � .LQGO\���UHSODFH�LW�ZKHUH�\RX�IRXQG�LW�´

³,� ZRXOGQ¶W� FDOO� D� PHUH� ������LQDSSURSULDWH��GDG�´³,W� ZLOO� IDOO� DSDUW� WKH� PRPHQW�\RX�WU\�WR�FKDQJH�VWDWLRQV�´³,�ZDQW�LW���1R��,�QHHG�LW�´³<RX�KDYH�KHDUG�P\�ILQDO�ZRUG��-DPHV�´³,�KDYH D�ILQDO�ZRUG��WRR���,�DVN�\RX� DJDLQ�� GDG�� � 3OHDVH� EX\� LW� IRU�PH�´³<RXU�SHUVLVWHQFH�ZRXOG�EH�DG�PLUDEOH�� -DPHV�� LQ� RWKHU� FLUFXP�VWDQFHV�� � %XW� WKDW� WKLQJ� LV� TXLWH�ZRUWKOHVV�´³,W¶V� ZRUWK� VRPHWKLQJ� WR� PH���,W¶V�JRW�$0�DQG )0�´�³&RPH�RQ�´³$QG� WKH� FRORXU� PDWFKHV� WKH�GpFRU�LQ�P\�URRP�´³:H¶UH�OHDYLQJ�QRZ�´³,W¶V�HVVHQWLDO�WKDW�,�KDYH�LW���0\�SV\FKRORJLFDO� ZHOO�EHLQJ� GHSHQGV�RQ�LW�´³2XW�QRZ��-DPHV�´$V� WKH� WULR� SDVVHV� IURP� WKH�VWRUH�� -DPHV�PD\� EH� GHIHDWHG�� EXW�KH�LV�VWLOO�DGDPDQW���7R�KLV�VLVWHU�KH�H[SODLQV�KLV�SRVLWLRQ�³2QFH� ,� JHW� KROG� RI� DQ� LGHD�� ,�GRQ¶W�OHW�JR�RI�LW���,V�WKDW�FOHDU"´

%LNZLO ��GXPSHG����1LJHU��RQH�RI�WKH�FRQYHQW�NLGV��VHW�WR�ZRUN�ZLWK�D�ZLOO���:LWK�ODVKLQJV� RI� ZDWHU� DQG� D� JRXJLQJ�WKXPE� KH� FRD[HG� DQG� WZLVWHG� D�VSRXW� VKDSH� WKDW� ZDV� VPRRWK� DQG�IXQFWLRQDO��RQWR�D�UREXVW�OLWWOH�JUDY\�MXJ� PDGH� IURP� WKDW� ROG�� KDUG� FOD\�WKDW� WKH� UHVW� RI� XV� KDG� GLVFDUGHG��7KH�ILQLVKHG�UHVXOW�ZDV� VXSHUE�DQG�SHUIHFWO\� SURSRUWLRQHG�� � 7KLFNHU�WKDQ�DQ\WKLQJ�,¶G� DWWHPSWHG�� LW�ZDV�EHWWHU�FRQFHLYHG�DQG�H[HFXWHG�WKDQ�DQ\�RI�RXU�HIIRUWV�� �:KDW�QRQVHQVH�WR�WKLQN�WKDW�RQO\�EULJKW�NLGV��WKRVH�ZLWK�³PHULW´��VKRXOG�EH�DEOH�WR�XVH�WKH� FOD\�� � 1LJHU� KDG� LQQDWH� VNLOOV�WKDW�RWKHUV�QRW�RQO\�GLGQ
W�KDYH��EXW�ZHUH� DOVR� XQDEOH� WR� DFTXLUH�� � )RU�RQFH��KH�KDG�QDUURZO\�PLVVHG�EHLQJ�LQ� WKH� ZURQJ� SODFH� DW� WKH� ZURQJ�WLPH�ZLWK�D�IDFH�WKDW�GLGQ
W�ILW�$JDLQ� E\� FKDQFH�� ,� HQFRXQWHUHGWKH�VXSHUIOXRXV�PDQ�RI�5XVVLDQ�OLW�HUDWXUH���+H�FDQ�EH�KHOSIXO�WR�WKRVH�RI� XV�ZKR� IHHO� RXW�RI�RXU� HOHPHQW���,W
V� SRVVLEOH� WR� VHH� WKH� VXSHUIOXRXV�VSLULW� UHVXOWLQJ� LQ� WKH� WULXPSK� RI�LQGLYLGXDOV�RYHU�DGYHUVLW\��LQ�GLVVL�GHQWV� OLNH� 6KFKHUDQVN\� DQG� 6RO]�KHQLWV\Q���7KH�VDPH�VSLULW�SURGXFHG�LQGLYLGXDOV� IURP� 5HQDLVVDQFH� PHQ�OLNH�/HRQDUGR�WR�WKH�LQYHQWRU�&RG\�RU�WKH�PDJLFLDQ�+RXGLQL�6DOW\NRY�6KFKHGULQ�ZULWHV� DERXW�D�YHU\�ZLVH�PLQQRZ�ZKR��UHDOLVLQJ�WKH� GDQJHUV� RI� EHLQJ� HDWHQ� E\� WKH�SLNH�� PDNHV� KLPVHOI� D� KROH� LQ� WKH�ULYHU�EDQN�DQG�VWD\V�WKHUH�LQ�VDIHW\���

+H�FRPHV�RXW�RQO\�DW�QLJKW�DQG�HDWV�RQO\� DW� QRRQ�� DIWHU� WKH� RWKHU� ILVK�KDYH� HDWHQ�� �+H� QHYHU�PDUULHV� DQG�OLYHV� WR� EH� PRUH� WKDQ� D� KXQGUHG�\HDUV�ROG�� �$V�KH�LV�G\LQJ��WKURXJK�QDWXUDO� FDXVHV�� KH� UHDOLVHV� WKDW��WKURXJK�IHDU��KH�KDV�DFKLHYHG�QRWK�LQJ�� �0RUHRYHU�� LI� HYHU\� ILVK�ZHUH�WR� OLYH� OLNH� KLP�� OLIH� LQ� WKH� ULYHU�ZRXOG�GLVDSSHDU��,Q� RQH� RI�(QJODQG
V� VWDWHO\� SLOHV�WKHUH� LV� D� GLDORJXH� VFUDWFKHG� RQ� D�ZLQGRZ�� DOOHJHGO\�� E\� :DOWHU� 5D�OHLJK�DQG�4XHHQ�(OL]DEHWK�+H��)DLQ�ZRXOG�,�FOLPE�� OHVW�,�VKRXOG�IDOO6KH�� ,I� WK\� KHDUW� IDLO� WKHH�� FOLPE�QRW�DW�DOO:H� DUH� H[KRUWHG� WR� ³VHL]H� WKH�GD\´�� ³0DQ
V� UHDFK� VKRXOG� H[FHHG�KLV� JUDVS´� VDLG� %URZQLQJ� DQG� LW�VHHPV� LPSRUWDQW�QHYHU� VD\� ³QR´� WR�DQ\WKLQJ��WR�ORRN�IRU�DQG�JUDVS�RS�SRUWXQLWLHV�ZKHQ� WKH\�DULVH��%HIRUH�WKHVH�SRVW�PRGHUQLVW�WLPHV��-�6�0LOO�VDLG� WKDW� ZH� DUH� DW� OLEHUW\� WR� GR�ZKDW�ZH�ZLVK��DV�ORQJ DV�ZH�GRQ¶W�KDUP�RWKHUV��%XW�WR�PDNH�WKH�ZRUOG�JR� URXQG�� WKLV� FDQ
W� EH� HQRXJK�²ZH�QHHG�DFWXDOO\�WR�GR�JRRG����+DSS\�UHDGLQJ�DQG�KDSS\�GRLQJ���
² -RKQ�6FRWW�&UHH

>� -RKQ� 6FRWW� &UHH� LV� D� PXVLFLDQ� DQG�ZULWHU�� KLV� :HE� VLWH� PD\� EH� IRXQG� DWK W W S � � � S DJH V � E U L W LV K O L E U D U \ � QH W �MRKQVFRWWFUHH��@



�� %LNZLO

$V� \RX� NQRZ�� 5R\�� LQIODWLRQ�KDV�SXW�SDLG�WR�DOO�WKDW�GROODU�QRQ�VHQVH��DQG�EDUJDLQ�VWRUHV�DUH�QRZ�FDOOHG�³WZR�GROODU�VKRSV´�LQ�6\G�QH\�� � (YHQ� VR�� WKH� RQH� QHDU� XV�KDVQ¶W� NHSW� XS� ZLWK� LWV� PDFUR�HFRQRPLFV� DQG� EOLWKHO\� DQ�QRXQFHV�LWVHOI�DV�³<RXU�+RW�'RO�ODU� 'D]]OHU� 'LVFRXQW� 'HDOHU´���1RW� WKDW� LW� UHVWULFWV� LWV� RGGV� DQG�HQGV� WR� D� FRVW� RI� RQH� GROODU� WKH�ZD\�WKH�<DQNV�ZHUH�DEOH�WR�GR LQ�WKH� ��WK� FHQWXU\� ZLWK� ³QRWKLQJ�RYHU� WHQ� FHQWV´�� � )DU� IURP� LW� ²WKHVH�GD\V�WKHUH�DUH� WUHDVXUHV�JD�ORUH� RQ� RIIHU� DW� DV� PXFK� DV��������� � )RU� WKH� DIIOXHQW� SRRU��

SUHVXPDEO\���1RU�PXVW�\RX�VKDGH�\RXU� H\HV� DJDLQVW� WKH� VL]]OLQJ��JOLWWHULQJ�SUL]HV��GHVSLWH�LWV�QDPH���%HVW� LI� \RX� GRQ¶W�� UHDOO\�� HOVH�\RX¶OO� WULS�RYHU�D�SLOH� RI� WKHP� LQ�RQH�RI�LWV�QDUURZ��GLPO\�OLW�DLVOHV�,QWHULRU� GHFRUDWLRQ� DQG� FXV�WRPHU� VDIHW\� DVLGH�� KRZHYHU�� ,�GDUH�VD\�VXFK�SODFHV�VHUYH�D�XVH�IXO� SXUSRVH�� SDUWLFXODUO\� IRU� WKH�KDUG�XS� WHHQDJHU� EX\LQJ� GDG� D�ELUWKGD\� SUHVHQW�� � 3URYLGHG� RI�FRXUVH�WKDW�WKH�ODWWHU�GRHVQ¶W�PLQG�JHWWLQJ� D� VFUHZGULYHU� WKDW¶OO� IDOO�DSDUW�WKH�VHFRQG�KH�DSSOLHV�WRUTXH�WR�LW���$QG�DV�IRU�0RWKHU¶V�'D\�²

%DUJDLQ�%DVHPHQW�%DQWHU%DUJDLQ�%DVHPHQW�%DQWHU
>�)URP�&RPH�6SLQ�8V�D�<DUQ��6OHHS\�-DFN�@

)LIWHHQ� \HDUV� DJR� WKH\� ZHUH� JHQHULFDOO\� NQRZQ� LQ� SDUWV� RI� $XVWUDOLD� DV�³'ROODU�6KRSV´��DQG�WKH\�SURPLVHG�XQWROG�DGYDQWDJHRXV�DQG�LQH[SHQVLYH�SXU�FKDVHV� IRU� HYHQ� WKH�PRVW� FDVK�VWUDSSHG� RI� IDPLOLHV�� � 2ULJLQDOO\�� RI� FRXUVH��VXFK� HVWDEOLVKPHQWV� GLGQ¶W� QHFHVVDULO\� VHOO� MXVW�.RUHDQ�RU�&KLQHVH� JRRGV� DV�WKH\� VHHP� WR� GR� WRGD\�� � ,QGHHG�� WKHLU� $XVVLH� IRUHUXQQHUV� �WKH� ROGHU�:RRO�ZRUWKV� DQG� &ROHV�� ZHUH� PRGHOOHG� RQ� WKH�86� ³ILYH�DQG�GLPH´� VWRUHV� RI� WKH�����V�² ZKLFK�SULGHG�WKHPVHOYHV�RQ�ORFDOO\�FUHDWHG�JRRGV ² DQG�WKHLU�ODWHU�PDQLIHVWDWLRQV��OLNH�WKH�.UHVV��0RWW�DQG�=DKQ�VKRSV������,� ZDV� KROGLQJ� IRUWK� DORQJ� WKHVH� OLQHV� WR� 6OHHS\� -DFN�+DQUDKDQ� WKH� RWKHU�PRQWK��DQG�LQH[RUDEO\�WUXH�WR�IRUP�KH�KDG�VRPHWKLQJ�WR�DGG�RQ�WKH�VXEMHFW�
² (��5R\�6WURQJ

%LNZLO ��ZHOO�� LW¶V� HYHU\� JLUO� IRU� KHUVHOI����³:KDW� DP� ,� WR� GR�ZLWK� DOO� WKHVH�GRLOLHV"´�7KH�PRVW�XVHIXO�SXUSRVH�RI� WKH�WZR�GROODU� VKRS�� WKRXJK�� LV� DV� DQ�LQH[KDXVWLEOH� VRXUFH� RI� GLDORJXH�IRU� WKH� EXGGLQJ� ILFWLRQ� ZULWHU���7DON� DERXW� YHULVLPLOLWXGH�� � $VN�\RXU� ZULWHU IULHQGV� WKH� IROORZLQJ�TXHVWLRQV��5R\���'R� WKH\� ZDQW� WR� VRDN� XS� WKH�KLGGHQ�PHDQLQJV�RI�WULYLDO�FRQYHU�VDWLRQ"��'R� WKH\� QHHG� WR� OHDUQ� KRZ� WR�EXLOG� GLVFRXUVH� WHQVLRQ� LQ� WKHLU�PDVWHUSLHFH"��$UH� WKH\� IUXVWUDWHG� LQ� WKHLU� DW�WHPSWV� WR� KHDU� LW� LQ� WKHLU� RZQ�KHDGV"��7HOO� WKHP� WR� ORRN� QR� IXUWKHU��GLDORJXH�VDOYDWLRQ�LV�DW�KDQG��+DOI�DQ� KRXU� KDQJLQJ� DERXW� ZLWK� SHQ�DQG� QRWHERRN� EHKLQG� WKH� VKHOYHV�LQ�D�VWRUH�OLNH�WKLV�DQG�WKH\¶OO�KDYH�HQRXJK�RUGLQDU\�ODQJXDJH�WR�ILOO�D�ZKROH�WULORJ\�RI�QRYHOV�,Q�P\�SURIHVVLRQDO�OLIH�DV�D�OLQ�JXLVW� ,�P\VHOI� SHUIRUPHG� WKLV� ORL�WHULQJ� GXW\� PDQ\� WLPHV�� LQ� PDQ\�ORFDWLRQV�� � ,� ZDV� PDNLQJ� DQ� LQ�GHSWK� VWXG\� RI� ODQJXDJH� YDULDQWV�DPRQJ� GLIIHUHQW� SHRSOH� LQ� GLIIHU�HQW� VLWXDWLRQV�� �$V� \RX� FDQ� LPDJ�LQH�� LQ� WKH� VDPH� WZR�GROODU� VKRS�WKH� ZHOO�KHHOHG� RXW� VOXPPLQJ� LW�

FDQ� VRXQG�SROHV�DSDUW� IURP�VKRS�SHUV� RQ� WKH� EUHDGOLQH�PDNLQJ� HV�VHQWLDO� SXUFKDVHV�� � 7KH� FRQWUDVW�ZLOO�EH�HTXDOO\�VKDUS�EHWZHHQ� WKH�DUWLFXODWH� DQG� WKRVH� DEOH� WR� FRP�PXQLFDWH�EXW�SRRUO\���$QG� DV� IRU� DUWLFXODWH� FKLOGUHQ��WKH�PLQG� ERJJOHV�� � ,� EODPH� LW� DOO�RQ� WKH� QHYHU�HQGLQJ� VWUHDP� RI�ERRNV� WKDW� RIIHU� DGYLFH� RQ� FKLOG�UHDULQJ�� � 7KH\� NHHS� VXJJHVWLQJ�WKDW�WDONLQJ�ZLWK�\RXU�FKLOG�IURP�D�YHU\�HDUO\�DJH�LV�D�VXUH�ILUH�ZD\�RI�IRUHVWDOOLQJ� DJJUHVVLYH� EHKDYLRXU�DQG� PLQLPLVLQJ� DGROHVFHQW� UHEHO�OLRQ���7KDW�PD\�ZHOO�EH�VR��EXW�IOX�HQWO\� FRPPXQLFDWLYH� \RXQJVWHUV�KDYH� WKHLU�GLVDGYDQWDJHV�² HVSH�FLDOO\�LQ�WZR�GROODU�VKRSV���,Q�IDFW��IRU� ZKDW� LW¶V� ZRUWK�� P\� DGYLFH�ZRXOG� KDYH� WR� EH� WKLV�� QHYHU�� LI�\RX� FDQ� SRVVLEO\� DYRLG� LW� WDNH�VPDOO� FKLOGUHQ� ZKR¶YH� EHHQ�EURXJKW� XS� WKLV� ZD\� LQWR� EDUJDLQ�VWRUHV�� � /XUNLQJ� QRYHOLVWV� DVLGH��WKH� ZKROH� H[SHULHQFH� LV� WHPSWLQJ�HQRXJK�IRU�HORTXHQW�NLGV�ZKR�FDQ�UHDG�WKH�FKHDS�SULFH� ODEHOV�� �(YHQ�PRUH�VR�IRU�WKRVH�WKDW�FDQ¶W�,¶OO�JLYH�\RX�D�SRWHQW�DQG�FRP�SHOOLQJ�H[DPSOH�RI�ZK\�,�VD\�WKLV���7KH�WUXH�HYHQWV�,¶P�DERXW�WR�UHODWH�,� KDG� RFFDVLRQ� WR� PRQLWRU� DQG�GRFXPHQW� RQH� 6XQGD\� DIWHUQRRQ�LQ�P\�HYHU�UHOLDEOH�ORFDO�FXW�SULFH�HPSRULXP�


