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7KHUH�LV�D�ODUJH�GXFNOLQJ-\HOORZ�KDUGFRYHU�ERRN�LQ�P\�PRWKHU¶V�
KRXVH�FDOOHG�D�³EDE\�ERRN�´�,W�LV�P\�EDE\�ERRN��LQ�IDFW��7KH�ERRN�
ZKHUH�P\�SDUHQWV�UHFRUGHG�WKH�GHWDLOV�RI�P\�ELUWK�DQG�GHYHORS�
PHQW—,�ZDV����ò�SRXQGV�ZKHQ�,�ZDV�ERUQ��P\�JUDQGPRWKHU�

JDYH�PH�P\�ILUVW�EDWK��7KHUH�DUH�SLFWXUHV�IURP�WKH�ILUVW�GD\�RI�VFKRRO�HYHU\�IDOO��$�
WLQ\�LQN�IRRWSULQW�IURP�P\�ILUVW�GD\V�RQ�HDUWK�� 

:KHQ�,�ZDV�D�NLG��WKLV�ERRN�ZDV�D�WUHDVXUH�WURYH�RI�LQIRUPDWLRQ�DERXW�WKH�³PH´�WKDW�
,�GLGQ¶W�UHPHPEHU�DQ\PRUH��2YHU�WLPH��WKHUH�ZHUH�IHZHU�DQG�IHZHU�HQWULHV�XQWLO�WKH\�
DOPRVW�SHWHUHG�RXW��7KHQ��LQ�WKH�KHLJKW�RI�P\�FDQWDQNHURXV�WHHQV��,�JRW�LQWR�D�KXJH�
ILJKW�ZLWK�P\�PRWKHU��,�QR�ORQJHU�UHPHPEHU�ZK\�ZH�IRXJKW��EXW�,�GR�UHPHPEHU�WKDW�
,�VFUHDPHG�³>%/((3@�\RX��PRP�´ 

([FHSW�,�GLGQ¶W�VD\�³>%/((3@�´�,�VDLG�VRPHWKLQJ�PXFK�ZRUVH� 

0\�PRWKHU�FDOPO\�ZDONHG�LQWR�WKH�GLQLQJ�URRP��SXOOHG�GRZQ�WKH�ELJ�\HOORZ�ERRN�
IURP�WKH�ERRNVKHOI��RSHQHG�WR�D�QHZ�SDJH��DQG�ZURWH� 

�³������$EEH\�VFUHDPV�³>%/((3@�\RX��PRP�´�DW�WKH�WRS�RI�KHU�OXQJV�IRU�
WKH�YHU\�«�ILUVW�«�WLPH�´� 

0\�IDPLO\�PHPEHUV�KDYH�JRRG�VHQVHV�RI�KXPRU��7KHUH�DUH�WLPHV�ZKHQ�ZH�FDQ�ODXJK�
DW�RXU�ILJKWV��WKHQ�XVH�RXU�LQGRRU�YRLFHV�WR�VD\�ZK\�ZH¶UH�UHDOO\�XSVHW��:H�FDQ�JHW�
EDFN�LQWR�ULJKW�UHODWLRQVKLS�ZLWK�RQH�DQRWKHU��,¶G�OLNH�WR�VD\�WKDW������ZDV�WKH�ODVW�
WLPH�,�VFUHDPHG�³>%/((3@�\RX´�DW�DQ\RQH��EXW�,¶P�QRW�WKDW�JRRG�D�OLDU��,¶G�OLNH�WR�
VD\�WKDW�,¶YH�EHHQ�DEOH�WR�ODXJK�LW�RII�HYHU\�WLPH��EXW�,¶P�QRW�WKDW�JRRG�D�SHUVRQ� 

6R��WKRVH�RI�XV�LQ�WKH�86�DUH�DERXW�WR�KDYH�7KDQNVJLYLQJ��DQG�,¶P�JXHVVLQJ�PDQ\�RI�
\RX�ZLOO�EH�VSHQGLQJ�WKH�KROLGD\�ZLWK�IDPLO\��VR�\RX�NQRZ�ZKDW�,¶P�WDONLQJ�DERXW��
ULJKW"�7KH�ODXJKWHU�DQG�WKH�GUHDGHG�ILJKWLQJ"�$Q[LHW\�DV�ZHOO�DV�FRPIRUW"�*ODGQHVV�
DQG�VDGQHVV" 

%HLQJ�ZLWK�IDPLO\�RYHU�WKH�KROLGD\V�FDQ�EH�ZRQGHUIXO—\RX�JHW�WR�HDW�VHFRQG�KHOS�
LQJV�RI�\RXU�DXQW¶V�IDPRXV�JUHHQV��ZDWFK�\RXU�KRPHWRZQ¶V�IRRWEDOO�JDPH��DQG�SDVV�
DURXQG�WKH�QHZHVW�IDPLO\�EDE\��,Q�P\�IDPLO\��ZH�XVXDOO\�KDYH�PRUH�W\SHV�RI�SLH�DW�
7KDQNVJLYLQJ�WKDQ�ZH�KDYH�JXHVWV��7KHUH�DUH�ZRQGHUIXO�WKLQJV�DERXW�IDPLO\� 

%XW�IDPLO\�FDQ�DOVR�SXVK�\RXU�EXWWRQV��'DG¶V�NQHH�LV�DFWLQJ�XS�DJDLQ��EXW�KH�LV�WRR�
SURXG�WR�DVN�IRU�KHOS�ZLWK�WKH�\DUG�ZRUN��DQG�\RX¶UH�ZRUULHG�VLFN��,W¶V��SP��\RXU�
VRQ-LQ-ODZ�LV�VLWWLQJ�QH[W�WR�KLV�WKUHH-\HDU-ROG�QLHFH��GULQNLQJ�KLV�IRXUWK�EHHU�DQG�
\HOOLQJ�REVFHQLWLHV�DW�WKH�79��&RXVLQ�6DUDK�UHIXVHV�WR�DFNQRZOHGJH�\RXU�SDUWQHUVKLS�
RI�WHQ�\HDUV�DQG�NHHSV�FDOOLQJ�\RXU�ZLIH�\RXU�³IULHQG�´�:H�VKRZ�XS��H[KDXVWHG�DIWHU�
D�ORQJ�GULYH�ZLWK�D�VFUHDPLQJ�WZR-\HDU-ROG��RQO\�IRU�RXU�PRWKHU�WR�FULWLFL]H�RXU�SDU�
HQWLQJ�VW\OH��2XU�VRQ�UHWXUQV�KRPH�IURP�KLV�ILUVW�SV\FKRORJ\�FODVV�LQ�FROOHJH�DQG�
EODPHV�XV�IRU�DOO�RI�KLV�PDODGMXVWPHQW�LQ�OLIH�� 

1R�PDWWHU�KRZ�SDWLHQW�ZH�DUH��ZH�NQRZ�ZH�ZLOO�HUXSW�LQWR�D�ILJKW�ZLWK�VRPHRQH�ZKR�
YRWHG�GLIIHUHQWO\�WKDQ�XV��1R�PDWWHU�KRZ�ZH�\HDUQ�IRU�ORYH�DQG�DIILUPDWLRQ�IURP�RXU�
SDUHQWV��WKH\�ZLOO�QHYHU�EH�DEOH�WR�H[SUHVV�WKHLU�IHHOLQJV�LQ�ZD\V�WKDW�IHHO�JRRG�WR�XV� 

,W�PDNHV�VHQVH�WKDW�RXU�IDPLOLHV�SXVK�RXU�EXWWRQV��$IWHU�DOO��WKH\�DUH�WKH�RQHV�ZKR�
LQVWDOOHG�WKH�EXWWRQV�LQ�WKH�ILUVW�SODFH��%XW�JHWWLQJ�LQWR�WKH�VDPH�ILJKW��\HDU�DIWHU�
\HDU��ZLWK�WKH�VDPH�IDPLO\�PHPEHU�FDQ�JHW�ZHDULQJ��6RPHWLPHV�LW�JHWV�EDG�HQRXJK�
WKDW�ZH�DYRLG�WKH�IDPLO\�MXVW�WR�DYRLG�WKH�ILJKW��2U�PD\EH�RXU�DQJHU�LV�GHHSHU�WKDQ�
LUULWDWLRQ��0D\EH�WKHUH�LV�D�KLVWRU\�RI�DEXVH�LQ�RXU�IDPLO\�WKDW�QR�RQH�WDONV�DERXW��
0D\EH�RXU�ZRXQGV�FRPH�IURP�\HDUV�RI�EHLQJ�SXW�GRZQ��QHJOHFWHG��RYHUORRNHG�� 

%HLQJ�DZD\�IURP�IDPLO\�RYHU�WKH�KROLGD\V��KDYLQJ�QR�IDPLO\��RU�MXVW�EHLQJ�DORQH��

3UDLVH��P\�GHDU�RQH� 
/HW�XV�GLVDSSHDU����
LQWR�SUDLVLQJ� 

1RWKLQJ�EHORQJV�����
WR�XV� 

ʊ5DLQHU�0DULD����
5LONH 

7+,1.,1*�$%287 

7+$1.6�$1'�35$,6( 

n *උൺඍൾൿඎඅ 
   $EEH\�7HQQLV 

n�*ංඏංඇ඀�7ඁൺඇ඄ඌ 
   -DPHV�,VKPDHO�)RUG 

n�,ඇ�3උൺංඌൾ�ඈൿ�:ൾൾൽඌ 
   3HWHU�$��)ULHGULFKV 

n�)උඈආ�<ඈඎඋ�0ංඇංඌඍൾඋ 
   0HJ�5LOH\ 

n�5(ඌඈඎඋർൾඌ�ൿඈඋ�/ංඏංඇ඀ 
   /\QQ�8QJDU 

n 3උൺංඌൾ�ඍඁൾ�6ඎඇ��ඍඁൾ�0ඈඈඇ� 
ඍඁൾ�6ඍൺඋඌ� 
  .DWK\�+XII 



1RYHPEHU����� 

�&/)� 

3DJH��� 

FDQ�IHHO�DZIXO�HYHQ�ZKHQ�LW�LV�VRPH�
WLPHV�ZKDW�ZH�KDYH�FKRVHQ��(YHQ�
ZKHQ�LW¶V�WKH�ULJKW�FKRLFH� 

1R�PDWWHU�ZKDW��VRPH�RI�XV�ILQG�WKH�
KROLGD\�VHDVRQ�ULYDOV�RQO\�WKH�HOHFWLRQ�
VHDVRQ�DV�WKH�PRVW�VWUHVVIXO�DQG�DQJHU-
SURYRNLQJ�WLPH�RI�\HDU�� 

$QG�\HW��VLWWLQJ�QH[W�WR�WKH�SHUVRQ�ZKR�
SXVKHV�RXU�EXWWRQV�PRUH�WKDQ�DQ\�RWK�
HU�SHUVRQ�LQ�WKH�ZRUOG��ZH�DUH�WROG�WKDW�
WKLV�LV�D�WLPH�IRU�JUDWLWXGH�� 

7KHUH�LV�D�OLQH�LQ�WKH�*RVSHO�VRQJ�E\�
%ULDQ�7DWH�FDOOHG�³2YHUIORZLQJ´�
ZKHUH�WKH�FKRLU�VLQJV�³*UDWHIXO�LQ�
JODGQHVV��JUDWHIXO�LQ�VDGQHVV�´ 

7KLV�OLQH�KDV�DOZD\V�VWUXFN�PH��EH�
FDXVH�,�KDYH�DOZD\V�DVVRFLDWHG�JUDWL�
WXGH�ZLWK�WKH�WLPHV�ZKHQ�ZH�DUH�KDS�
S\��,W�LV�HDV\�WR�EH�JUDWHIXO�LQ�JODGQHVV��
%XW�LI�JUDWLWXGH�LV�QRW�VLPSO\�VRPH�
QXDQFH�RI�JODGQHVV��LI�JUDWLWXGH�LV�SHU�
KDSV�QRW�HYHQ�DQ�HPRWLRQ�DW�DOO��WKHQ�
ZKDW�LV�LW" 

*UDWHIXO�LQ�JODGQHVV��JUDWHIXO�LQ�VDG�
QHVV� 

/LNH�PDQ\�RI�\RX��,�KDYH�EHHQ�ORRNLQJ�
IRU�JUDWLWXGH�LQ�WKH�PLGVW�RI�D�VWHDG\�
VWUHDP�RI�KRUURU�� 

,�KDYH�EHHQ�ORRNLQJ�IRU�JUDWLWXGH�DIWHU�
UHDGLQJ�WKDW�ZH�KDYH�RQO\����\HDUV�WR�
WXUQ�DURXQG�FOLPDWH�FKDQJH�LI�ZH�KRSH�
WR�DYHUW�XWWHU�FDWDVWURSKH��DQG�WKDW�ZH�
DUH�RQ�RXU�ZD\�WR�SXVKLQJ�D�PLOOLRQ�
GLIIHUHQW�VSHFLHV�WR�H[WLQFWLRQ�� 

,�KDYH�EHHQ�ORRNLQJ�IRU�JUDWLWXGH�IRU�
P\�IHOORZ�$PHULFDQV��ZKR�YRWHG�IRU�D�
OHDGHUVKLS�WHDP�WKDW�ZLOO�GR�QRWKLQJ�WR�
KDOW�WKH�YLROHQFH�DJDLQVW�WUDQV�SHRSOH��
ZKR�ZLOO�GR�QRWKLQJ�WR�KDOW�WKH�LQ�
FUHDVH�RI�JUHHQKRXVH�JDVHV�LQ�WKH�DW�
PRVSKHUH��ZKR�KDYH�VHSDUDWHG�WKRX�
VDQGV�RI�LPPLJUDQW�FKLOGUHQ�IURP�WKHLU�
SDUHQWV�� 

,�KDYH�EHHQ�ORRNLQJ�IRU�JUDWLWXGH�ZKHQ�
EHORYHG�FRQJUHJDQWV��IULHQGV��DQG�

ORYHG�RQHV�DUH�LQ�WKH�KRVSLWDO��RU�IDF�
LQJ�IULJKWHQLQJ�GLDJQRVHV��RU�DVVDXOWV��
RU�XQFHUWDLQW\�DERXW�ZKHWKHU�WKH\�ZLOO�
UHFRYHU—ZKHWKHU�WKH\�ZLOO�VXUYLYH�� 

,I�,�GRQ¶W�IHHO�JODGQHVV��ZKHUH�FDQ�,�
ILQG�JUDWLWXGH" 

7RR�RIWHQ�UHFHQWO\��WKH�SODFH�,�KDYH�
EHHQ�DEOH�WR�ORRN�IRU�JUDWLWXGH�LV�LQ�WKH�
VDGQHVV�� 

%HFDXVH�JUDWLWXGH�OLYHV�WKHUH�WRR�� 

*UDWHIXO�LQ�JODGQHVV��JUDWHIXO�LQ�VDG�
QHVV� 

,¶P�WDONLQJ�DERXW�WKH�JUDWLWXGH�WKDW�
PDNHV�P\�ERG\�ZHDN�DQG�SRXUV�DV�
WHDUV�IURP�P\�H\HV�DV�,�OHDYH�WKH�KRV�
SLWDO�URRP�RI�VRPHRQH�ZKR�PLJKW�
KDYH�GLHG��EXW�GLGQ
W�� 

,¶P�WDONLQJ�DERXW�WKH�NLQG�RI�JUDWLWXGH�
WKDW�FRPHV�ZKHQ�HQWHULQJ�DQ�$IULFDQ�
0HWKRGLVW�(SLVFRSDO�FKXUFK�IRU�D�SUD\�
HU�YLJLO�WKH�QLJKW�DIWHU�D�ZKLWH�VXSUHP�
DFLVW�UDGLFDO�&KULVWLDQ�WHUURULVW�PDVVD�
FUHG�QLQH�EODFN�SHRSOH�RI�IDLWK�DW�DQ�
RWKHU�$IULFDQ�0HWKRGLVW�(SLVFRSDO��
FKXUFK�LQ�&KDUOHVWRQ��DQG�KHDULQJ�WKH�
FKRLU�EHJLQ�WR�VLQJ�� 

+RZ�JUHDW�LV�RXU�JRG"�6LQJ�ZLWK�PH 
+RZ�JUHDW�LV�RXU�JRG"�$OO�ZLOO�VHH 
+RZ�JUHDW��KRZ�JUHDW�LV�RXU�JRG" 

7KH�NLQG�RI�JUDWLWXGH�,�IHHO�ZKHQ�,¶P�
ZLWK�SHRSOH�ZKR�FKRRVH�IDLWK�LQ�WKH�
IDFH�RI�GHYDVWDWLRQ��*UDWLWXGH�IRU�WKRVH�
ZKR�FKRRVH�UHVLOLHQFH�LQ�WKH�IDFH�RI�
IHDU��*UDWLWXGH�IRU�WKRVH�ZKR�VKRZ�XS��
ZHHN�DIWHU�ZHHN��WR�GR�WKH�ZRUN�RI�
JUHHWLQJ�VWUDQJHUV��RU�OLIWLQJ�WKHLU�YRLF�
HV�LQ�VRQJ��RU�SDVVLQJ�WKH�EDVNHWV�RI�
QRXULVKPHQW�DORQJ�WKH�URZV��DOO�ZKLOH�
WKH\�IHHO�WKDW�WKH�ZRUOG�LV�XQUDYHOLQJ�DW�
WKH�VHDPV�� 

*UDWHIXO�LQ�VDGQHVV 

,�VHUYHG�DV�D�KRVSLWDO�FKDSODLQ�LQ�%DOWL�
PRUH�VHYHUDO�\HDUV�DJR��,I�\RX�HYHU�
ZDQW�DQ�HGXFDWLRQ�LQ�
JUDWLWXGH��JR�VSHQG�
VRPH�WLPH�DW�D�KRVSL�
WDO��:KHQ�RQH�OLYHV�LQ�
VXFK�FORVH�SUR[LPLW\�
WR�VLFNQHVV�DQG�GHDWK��
,�WKLQN�PRVW�SHRSOH�

ILQG�SUDFWLFHV�RI�JUDWLWXGH�HVVHQWLDO�IRU�
FRSLQJ� 

7KRXJK�ZRUNLQJ�RQ�WKH�SV\FKLDWULF�
XQLW�ZDV�P\�PRVW�LQWHQVH�GXW\��,�
OHDUQHG�WKH�PRVW�DERXW�JUDWLWXGH�IURP�
P\�VWLQW�ZLWK�WKH�IRONV�LQ�WKH�HOGHU�FDUH�
SURJUDP��7KLV�ZDV�D�GD\�SURJUDP�
ZKHUH�HOGHUV�OLYLQJ�LQ�WKHLU�RZQ�KRPHV�
ZRXOG�EH�SLFNHG�XS�LQ�YDQV�DQG�
EURXJKW�WR�WKH�KRVSLWDO�IRU�JURXS����
SURJUDPV��EUHDNIDVW�DQG�OXQFK��DQG�
ZUDS-DURXQG�PHGLFDO�FDUH��,W�EDVLFDOO\�
SURYLGHG�WKH�FRPPXQLW\��IXQ��DQG�
PHGLFDO�VXSSRUW�RI�D�JRRG�QXUVLQJ�
KRPH��ZKLOH�DOORZLQJ�LWV�PHPEHUV�WR�
VWD\�LQ�WKHLU�RZQ�KRPHV�� 

:KHQ�,�EHJDQ��WKH\�WROG�PH�,�ZRXOG�EH�
UHVSRQVLEOH�IRU�OHDGLQJ�D�VKRUW�ZRUVKLS�
VHUYLFH�HYHU\�PRUQLQJ�,�ZDV�ZLWK�
WKHP�� 

³([FXVH�PH"´�,�DVNHG� 

,�ZDV�D�VRIW-VSRNHQ�VHFRQG�\HDU�VHPL�
QDULDQ�DW�WKH�WLPH��DQG�KDG�RQO\�
SUHDFKHG�D�KDQGIXO�RI�WLPHV��(YHU��7KH�
LGHD�RI�OHDGLQJ�ZRUVKLS�PXOWLSOH�WLPHV�
D�ZHHN�IRU�D�PXOWL-IDLWK�JURXS�RI�HO�
GHUV��PRVW�RI�ZKRP�VWUXJJOHG�WR�HYHQ�
KHDU�P\�YRLFH��WHUULILHG�PH�� 

,�ZUDFNHG�P\�EUDLQ�IRU�ZRUVKLS�WRSLFV�
WKDW�ZRXOG�UHVRQDWH�ZLWK�HYDQJHOLFDO�
&KULVWLDQV��PHPEHUV�RI�WKH�1DWLRQ�RI�
,VODP��FXOWXUDO�-HZV��DQG�$WKHLVWV��$QG�
ZKDW�FDPH�WR�PH��RYHU�DQG�RYHU��ZDV�
WKH�WKHPH�RI�JUDWLWXGH�� 

6R�HDFK�PRUQLQJ��,�ZRXOG�DUULYH��
VZHDW\�SDOPHG�DQG�KHDUW�EHDWLQJ�IDVW��
DQG�SLFN�XS�WKH�EHDW-XS�ROG�PLFUR�
SKRQH�DW�WKH�IURQW�RI�WKH�URRP��$IWHU�
SUHVVLQJ�WKH�RQ�EXWWRQ�DQG�PDNLQJ�
VXUH�,�ZDV�KROGLQJ�WKH�ERWWRP�SURSHUO\�
VR�WKDW�WKH�EDWWHULHV�ZRXOGQ¶W�IDOO�
RXW—WKLV�ZDVQ¶W�D�ZHOO-IXQGHG�SUR�
JUDP—,�ZRXOG�DVN�WKH�SURJUDP�SDUWLF�
LSDQWV�ZKDW�WKH\�ZHUH�WKDQNIXO�IRU�� 

$V�WKH\�UDLVHG�WKHLU�KDQGV��,�ZRXOG�
ZDON�DURXQG�WKH�URRP�DQG�KROG�WKH�
PLFURSKRQH�RXW�IRU�HDFK�RI�WKHP�LQ�
WXUQ�� 

$OO�NLQGV�RI�JUDWLWXGH�ZHUH�OLIWHG�XS�� 

³,¶P�JUDWHIXO�IRU�*RG�´�RQH�ZRXOG�

*UDWHIXO�LQ�JODGQHVV��
JUDWHIXO�LQ�VDGQHVV� 
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EHJLQ� 

³,¶P�JUDWHIXO�IRU�P\�IDPLO\�´�WKH�QH[W�
RQH�ZRXOG�VD\� 

³,¶P�JUDWHIXO�IRU�WKH�EXV�GULYHU�ZKR�
JRW�PH�KHUH�WKLV�PRUQLQJ�´� 

³,¶P�JUDWHIXO�IRU�WKLV�SURJUDP�´� 

%XW�WKH�PRVW�FRPPRQ�WKLQJ�WKH\�VDLG�
ZDV�³,¶P�JUDWHIXO�WKDW�,�ZRNH�XS�WKLV�
PRUQLQJ�´ 

(DFK�WLPH�,�LQYLWHG�WKHP�WR�VKDUH�
WKHLU�JUDWLWXGH��RQH�DIWHU�DQRWKHU�RI�
WKHP�ZRXOG�JLYH�WKDQNV�IRU�VLPSO\�
ZDNLQJ�XS�WKDW�GD\��2WKHUV�DURXQG�
WKHP�ZRXOG�VD\�³$PHQ´�DQG�WKHQ�
ZRXOG�DVN�IRU�WKH�PLFURSKRQH�DQG�VD\�
WKDW�7+(<�ZHUH�JUDWHIXO�IRU�ZDNLQJ�
XS�WKDW�PRUQLQJ�� 

(YHU\�GD\��VR�PDQ\�RI�WKHP�VDLG�³,¶P�
JUDWHIXO�IRU�ZDNLQJ�XS�WKLV�PRUQLQJ�´� 

7KH\�NQHZ�WKDW�RQH�GD\��DOO�WRR�VRRQ��
WKH\�ZRXOG�QRW�ZDNH�XS�DJDLQ��$QG�
WKDW�PDGH�HDFK�ZDNLQJ�VR�PXFK�PRUH�
SUHFLRXV�� 

*UDWHIXO�LQ�JODGQHVV��JUDWHIXO�LQ�VDG�
QHVV� 

$V�\RX�SUHSDUH�IRU�ZKDWHYHU�7KDQNV�
JLYLQJ�PHDO�\RX�PD\�JR�WR—
ZKDWHYHU�VKDUHG�PHDO�\RX�PD\�JR�
WR—UHPHPEHU�WKDW�EUHDNLQJ�EUHDG�
ZLWK�RWKHUV�LV�D�UHYROXWLRQDU\�DFW��
(VSHFLDOO\�LI�LW¶V�ZLWK�WKRVH�ZKR�PD\�
QRW�EH�OLNH�\RX��ZKHWKHU�WKDW�LV�DQ�
8QFOH�ZKR�LV�D�GLH-KDUG�7UXPS�VXS�
SRUWHU�ZKHQ�\RX�ZHUH�D�%HUQLH�IDQ��D�
SHUVRQ�ZKR�DVNV�IRU�VRPH�KHOS�JHW�
WLQJ�VRPHWKLQJ�WR�HDW�RQ�WKH�VWUHHW��D�
SHUVRQ�ZKR�RIIHUV�WKDW�KHOS�RU�HYHQ�
MXVW�VRPHRQH�\RX�GRQ¶W�\HW�NQRZ��
%UHDNLQJ�EUHDG�WRJHWKHU�WXUQV�³WKHP´�
LQWR�³XV�´�%UHDNLQJ�EUHDG�WRJHWKHU�
WXUQV�D�VWUDQJHU�LQWR�D�FRPSDQLRQ��
%UHDNLQJ�EUHDG�WRJHWKHU�MRLQV�XV�LQ�D�
UHYROXWLRQ�RI�ORYLQJ�DFURVV�GLIIHU�
HQFH� 

%HFDXVH�ZH�DUH�QXUWXUHG�E\�WKH�ZRUOG�
DURXQG�XV��RXU�ILUVW�GXW\�LV�WR�EH�
JUDWHIXO�IRU�WKH�ZRUOG�DURXQG�XV��
*UDWHIXO�IRU�WKH�VXQ��UDLQ��WKH�EXV�
GULYHU—JUDWHIXO�IRU�HDFK�GD\���Ŷ 

*LYLQJ�7KDQNV 
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7KHUH¶V�DQ�ROG�MRNH—SHUKDSV�\RX¶YH�
KHDUG�LW��$�PDQ�DQG�KLV�JUDQGGDXJKWHU�
DUH�ZDONLQJ�DORQJ�D�EHDFK��,W¶V�D�ZRQ�
GHUIXO�GD\��DOWKRXJK�LW�VHHPV�WKHUH¶V�D�
VTXDOO�MXVW�RYHU�WKH�KRUL]RQ��DQG�LW�
ORRNV�OLNH�LW¶V�FRPLQJ�WRZDUG�WKHP��
(YHQ�DV�WKH�PDQ�WKLQNV�SHUKDSV�LW�LV�
WLPH�WR�FDOO�LW�D�GD\��D�JLDQW�ZDYH�
FUDVKHV�LQWR�WKHP�DQG�EHIRUH�KH�FDQ�GR�
D�WKLQJ�WKH�FKLOG�LV�FDUULHG�DZD\��)LOOHG�
ZLWK�KRUURU�KH�ORRNV�XS�WR�WKH�KHDYHQV�
DQG�VKRXWV��³*RG��KRZ�FDQ�\RX�GR�
VRPHWKLQJ�VR�WHUULEOH"´�$QG�HYHQ�EH�
IRUH�WKH�ZRUGV�VOLS�IURP�KLV�OLSV�DQRWK�
HU�ZDYH�FRPHV�ZDVKLQJ�RYHU�KLP�DQG�
DV�LW�UHFHGHV�GHSRVLWV�WKH�FKLOG�LQ�WKH�
PDQ¶V�DUPV��+H�ORRNV�DW�WKH�OLWWOH�JLUO�
WR�PDNH�VXUH�VKH�LV�RND\��6KH�VPLOHV�DW�
KLP�DQG�ORFNV�KHU�DUPV�DURXQG�KLV�
QHFN��7KH�PDQ�WKHQ�ORRNV�EDFN�XS�DW�
WKH�KHDYHQV�DQG�VKRXWV��³+H\��6KH�KDG�
D�KDW�´ 

:H�ODXJK��2ND\��,�ODXJK��7KHUH¶V�
VRPHWKLQJ�VR�KXPDQ�LQ�WKLV��$�VOLFH�RI�
KRPHPDGH�DSSOH�SLH�LV�JUHDW��%XW��KH\��
ZKHUH¶V�WKH�VFRRS�RI�)UHQFK�YDQLOOD�
LFH�FUHDP"�:H�FDQ�EH�JUDVSLQJ�FUHD�
WXUHV��PLVVLQJ�WKH�DSSOH�SLH��PLVVLQJ�
WKH�VDYHG�FKLOG��:H�FDQ�EH�UHVHQWIXO�
DQG�DQJU\�DERXW��ZHOO«�WKHUH¶V�MXVW�D�
WRQ�WR�EH�UHVHQWIXO�DQG�DQJU\�DERXW��
%XW�ORVW�LQ�WKH�ZDYHV�RI�WKRVH�IHHOLQJV�
VRPHWKLQJ�VOLSV�DZD\�IURP�XV��VRPH�
WKLQJ�ORYHO\�DQG�EHDXWLIXO��*UDWLWXGH�
JHWV�ZDVKHG�DZD\�LQ�WKH�ZDYHV��DORQJ�
ZLWK�WKH�KDW� 

,W�VHHPV�RXU�(QJOLVK�ZRUG�JUDWLWXGH�
FRPHV�WR�XV�WKURXJK�WKH�)UHQFK�DQG�
EDFN�WR�WKH�/DWLQ�JUDWXV��PHDQLQJ�
WKDQNIXO�RU�SOHDVLQJ��,W�WXUQV�RXW�JUDWL�
WXGH�LV�FORVHO\�UHODWHG�WR�WKH�ZRUG�
JUDFH��ZLWK�LWV�YDULRXV�PHDQLQJV�RI�
VKRZLQJ�IDYRU��SDUGRQ��PHUF\��HOH�
JDQFH��VRQJV��SUDLVHV��DQQRXQFHPHQWV��
,�UHDOO\�OLNH�WKDW—DQQRXQFHPHQWV�� 

%XW�ILUVW��D�SUHWW\�JRRG�ZD\�WR�XQGHU�
VWDQG�VRPHWKLQJ�UHDOO\�LPSRUWDQW�LV�WR�
QRWLFH�ZKDW�VXUURXQGV�LW��ZKDW�FDQ�WXUQ�
RXU�KHDUWV�IURP�VRPH�GHHSHU�PDWWHU��
ZKDW�VRPH�RI�P\�IULHQGV�FDOO�WKH�QHDU�
HQHP\�RI�WKDW�ZKLFK�LV�LPSRUWDQW��$QG�
VR��ZKDW�LV�WKH�QHDU�HQHP\�RI�JUDWL�
WXGH"�,�NQRZ�KRZ�,¶YH�H[SHULHQFHG�
SHRSOH�ZKR�VHHP�WR�EH�H[SUHVVLQJ�
JUDWLWXGH�IRU�VRPHWKLQJ�,¶G�KDG�D�SDUW�
LQ��EXW�DIWHUZDUGV�,¶P�OHIW�ZLWK�DQ�XQ�
FRPIRUWDEOH�IHHOLQJ��,W�FRPHV�DFURVV�DV�
IODWWHU\��ZLWK�D�VHQVH�RI�PDQLSXODWLRQ�
KDQJLQJ�LQ�WKH�DLU�DIWHU�WKH�FRQYHUVD�
WLRQ� 

+HUH��WR�UHDOO\�JHW�WR�WKH�KHDUW�RI�WKH�
PDWWHU��ZH�QHHG�WR�RSHQ�RXU�KHDUWV��
DQG�SHUKDSV�HYHQ�FRQIHVV��$QG��VR��
\HV��,¶YH�HYHQ�EHHQ�WKDW�SHUVRQ�ZKR�
H[SUHVVHV�JUDWLWXGH�WR�IODWWHU��WR�PDQLS�
XODWH��RIWHQ�EDUHO\�FRQVFLRXV�RI�ZKDW�
,¶P�GRLQJ��0D\EH�VRPH�RWKHUV�DPRQJ�
XV�KHUH�KDYH�DOVR�EHHQ�WKDW�SHUVRQ��
KDYH�HPEUDFHG�VRPH�IDFVLPLOH�RI�JUDW�
LWXGH�IRU�DQ\�QXPEHU�RI�UHDVRQV��PD\�
EH�HYHQ�VRPHWLPHV�IRU�JRRG�UHDVRQV��
7KH�ZRUOG�LVQ¶W�D�YHU\�VDIH�SODFH��DQG�
D�OLWWOH�IODWWHU\�DGGUHVVHG�WR�WKH�SRZHU�
IXO�FDQ�EH�D�VPDUW�WKLQJ� 

%XW�ZH�QHHG�WR�EH�FDUHIXO��7KHUH�LV�
VRPHWKLQJ�DVWRQLVKLQJO\�LPSRUWDQW��,�
IHHO��LQ�WKH�DFW�DQG�WKH�H[SHULHQFH�RI�
JHQXLQH�JUDWLWXGH—WKH�VSRQWDQHRXV�
DULVLQJ�RI�WKRVH�IHHOLQJV�RI�WKDQNIXO�
QHVV��RI�SOHDVXUH��RI�EHLQJ�SUHVHQW�WR�
WKH�DQQRXQFHPHQW�RI�WKLQJV��&LFHUFR�
FODLPHG�³JUDWLWXGH�LV�QRW�RQO\�WKH�
JUHDWHVW�RI�WKH�YLUWXHV�EXW�WKH�SDUHQW�RI�
DOO�RWKHUV�´�,�WKLQN�WKLV�LV�VR��$QG�LI�LW¶V�
WUXH��ZH�QHHG�WR�DWWHQG� 

%XW�WKHQ��LV�WKLV�JUDWLWXGH�D�QRXQ��D�
VWDWH�RI�EHLQJ��VRPHWKLQJ�ZH�DFKLHYH"�
2U��SHUKDSV��GRHV�LW�FRPH�PRVWO\�DV�D�
YHUE��VRPHWKLQJ�ZH�GR"� 

*DOHQ�*XHQJHULFK��VHQLRU�PLQLVWHU�DW�
$OO�6RXO¶V�8QLWDULDQ�LQ�0DQKDWWDQ��
GHOLYHUHG�D�VHUPRQ�DW�KLV�KRPH�FKXUFK�
LQ�������,Q�WKH�IROORZLQJ�\HDU�LW�ZDV�
DGDSWHG�DV�DQ�DUWLFOH�LQ�WKH�88�:RUOG��
RXU�GHQRPLQDWLRQDO�PDJD]LQH��*DOHQ�
DVNHG�D�YHU\�LQWHUHVWLQJ�TXHVWLRQ��
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³:KDW�VKRXOG�EH�RXU�GHILQLQJ�UHOLJLRXV�
GLVFLSOLQH"´�+H�JRHV�RQ� 

:KLOH�REHGLHQFH��ORYH��DQG�HYHQ�VXE�
PLVVLRQ�HDFK�SOD\�D�YLWDO�UROH�LQ�WKH�
OLIH�RI�IDLWK��P\�FXUUHQW�FRQYLFWLRQ�LV�
WKDW�RXU�GHILQLQJ�GLVFLSOLQH�VKRXOG�EH�
JUDWLWXGH«��,Q�WKH�VDPH�ZD\�WKDW�
-XGDLVP�LV�GHILQHG�E\�REHGLHQFH��
&KULVWLDQLW\�E\�ORYH��DQG�,VODP�E\�
VXEPLVVLRQ��,�EHOLHYH�WKDW�8QLWDULDQ�
8QLYHUVDOLVP�VKRXOG�EH�GHILQHG�E\�
JUDWLWXGH� 

1RZ��,�DFWXDOO\�WKLQN�JUDWLWXGH�OLHV�
QHDU�WKH�KHDUW�RI�DOO�WKUHH�RI�WKH�JUHDW�
1HDU�(DVWHUQ�IDLWKV—-XGDLVP��&KULVWL�
DQLW\�DQG�,VODP—QRW�WR�PHQWLRQ�SHU�
KDSV�DOO�WKH�JUHDW�UHOLJLRQV�RI�RXU�
ZRUOG��6WLOO��DV�D�GLVFLSOLQH��DV�VRPH�
WKLQJ�ZH�FRQVFLRXVO\�GR��,�WKLQN�KH¶V�
FDOOLQJ�XV�LQ�DQ�LPSRUWDQW�GLUHFWLRQ� 

:DQGHULQJ�DURXQG�WKH�ZHE�,¶YH�IRXQG�
DOO�VRUWV�RI�DGYLFH�DV�WR�KRZ�WR�FXOWL�
YDWH�JUDWLWXGH��7KHUH�DUH�IRXU-VWHS�
SODQV��ILYH-VWHS�SODQV��WHQ-VWHS�SODQV��
)RU�WKH�PRVW�SDUW�WKH\�VHHP�WR�FHQWHU�
RQ�VWRSSLQJ�DQG�QRWLFLQJ��:LWK�D�GDVK�
RI�IDNH�LW�µWLO�\RX�PDNH�LW��$V�,�FRQVLGHU�
WKDW�VWRSSLQJ�DQG�QRWLFLQJ�ZLWK�D�GDVK�
RI�IDNH�LW�µWLO�\RX�PDNH�LW�WR�EH�WKH�
KHDUW�RI�VSLULWXDO�GLVFLSOLQHV��,�WKLQN�
PRVW�DOO�RI�WKHP�DUH�SUREDEO\�XVHIXO� 

%XW�UHDGLQJ�WKH�OLVWV�,�IRXQG�P\VHOI�
WKLQNLQJ�RI�D�RQH-VWHS�SURJUDP��0DQ\��
PDQ\�\HDUV�DJR�,�FDPH�DFURVV�D�VPDOO�
ERRN�FDOOHG�:LVGRP�RI�WKH�'HVHUW��
ZKLFK�LV�D�VHOHFWLRQ�RI�VD\LQJV�IURP�WKH�
IRXUWK�DQG�ILIWK�FHQWXU\�&KULVWLDQ�PR�
QDVWLFV�DQG�VDJHV�FDOOHG�WKH�'HVHUW�)D�
WKHUV��DQG�IRU�WKRVH�ZKR�SD\�DWWHQWLRQ��
0RWKHUV��7KLV�SDUWLFXODU�YROXPH�ZDV�
FROOHFWHG�DQG�WUDQVODWHG�E\�7KRPDV�
0HUWRQ��ZKR�EULQJV�QRW�RQO\�D�JUHDW�
H\H�IRU�PDWWHUV�RI�GHSWK��EXW�DOVR�D�
VW\OH�V\PSDWKHWLF�WR�D�ZRUOG�UHOLJLRXV�
SHUVSHFWLYH��,�FRQVLGHU�LW�RQH�RI�WKH�
FHQWUDO�ERRNV�LQ�P\�VSLULWXDO�OLIH� 

$QG�RQH�RI�WKH�FKDUDFWHUV�ZKR�VKLQHV�
RXW�IURP�WKDW�FROOHFWLRQ��DQG�ZKRP�
,¶YH�HQFRXQWHUHG�DJDLQ�LQ�RWKHU�WUDQVOD�
WLRQV�RI�WKH�DFWLRQV�DQG�VD\LQJV�RI�WKH�
'HVHUW�)DWKHUV�DQG�0RWKHUV��LV�VRPH�

RQH�FDOOHG�$EED�-RKQ�WKH�'ZDUI��$EED�
RU�$EERW�-RKQ�ZDV�ERUQ�DURXQG������
VWXGLHG�XQGHU�WKH�GLUHFWLRQ�RI�DQRWKHU�
RI�WKH�JUHDW�'HVHUW�P\VWLFV��$EED�$P�
PRHV��IRU�D�GR]HQ�\HDUV�EHIRUH�ZDQGHU�
LQJ�IXUWKHU�LQWR�WKH�GHVHUW��ZKHUH��GH�
VSLWH�KLV�EHVW�HIIRUWV��SHRSOH�FDPH�WR�
OLVWHQ�WR�DQG�IROORZ�KLV�JXLGDQFH��7KHUH�
DUH�ORWV�RI�VWRULHV�DERXW�KLP� 

$EERW�-RKQ�ZRXOG�UHFRXQW�WKH�VWRU\�RI�
D�SDJDQ�SKLORVRSKHU�ZKR�WROG�KLV�VWX�
GHQW�WKDW�IRU�WKUHH�\HDUV�KH�VKRXOG�JLYH�
PRQH\�WR�DQ\RQH�ZKR�LQVXOWHG�KLP��
:KHQ�WKH�WKUHH�\HDUV�SDVVHG�WKH�SKL�
ORVRSKHU�WROG�WKH�\RXQJ�PDQ�WR�JR�WR�
$WKHQV��DV�KH�ZDV�QRZ�UHDG\�WR�UHDOO\�
OHDUQ��$W�WKH�JDWH�WR�WKH�FLW\�KH�HQFRXQ�
WHUHG�DQ�ROG�ZRPDQ�ZKR�LQVXOWHG�HYH�
U\RQH�DV�WKH\�SDVVHG��:KHQ�LW�ZDV�KLV�
WXUQ�DQG�KH�ZDV�LQVXOWHG��WKH�\RXQJ�
PDQ�MXVW�ODXJKHG��7KH�ROG�VDJH�ORRNHG�
FORVHO\�DW�KLP�DQG�DVNHG�ZK\�WKH�
ODXJKWHU��7KH�\RXQJ�PDQ�UHSOLHG�KRZ�
IRU�WKUHH�\HDUV�KH¶G�SDLG�IRU�WKLV�VRUW�RI�
DEXVH��DQG�QRZ�DW�WKH�JDWH�WR�WKH�FLW\�
RI�ZLVGRP�KH�ZDV�JHWWLQJ�LQVXOWHG�IRU�
IUHH��7KH�ROG�ZRPDQ�VPLOHG�DQG�UH�
SOLHG�³(QWHU�WKH�FLW\�RI�ZLVGRP��\RXQJ�
PDQ��,W�LV�\RXUV�´ 

2ND\��PD\EH�WKDW�PLJKW�SURYH�D�KDUGHU�
GLVFLSOLQH�WKDQ�WKH�WKUHH�RU�ILYH�VWHSV�
\RX�FDQ�JHW�RQOLQH��%XW�KHUH¶V�DQ�HDVLHU�
GLVFLSOLQH��WKLV�WLPH�IURP�WKDW�ODWH�WKLU�
WHHQWK�HDUO\�IRXUWHHQWK�FHQWXU\�*HUPDQ�
'RPLQLFDQ�IULDU�0HLVWHU�(FNKDUW��7KH�
PDVWHU�RQFH�VDLG��³,I�WKH�RQO\�SUD\HU�
\RX�HYHU�VD\�LQ�\RXU�HQWLUH�OLIH�LV�WKDQN�
\RX��LW�ZLOO�EH�HQRXJK�´ 

:DQW�WR�EH�JUDWHIXO"�7KHQ�MXVW�VD\�
WKDQN�\RX� 

1RZ��,�WKLQN�WKHUH¶V�DQRWKHU�P\VWHU\�
KLGGHQ�ZLWKLQ�ZK\�MXVW�VD\�WKDQN�\RX�

LV�HQRXJK��,W�KDV�
VRPHWKLQJ�WR�GR�
ZLWK�WKDW�QRXQ�
DQG�YHUE�WKLQJ� 

/HRQDUG�&RKHQ�
ZDV�RQFH�DVNHG�DERXW�KLV�VRQJ�
³+DOOHOXMDK�´�ZKLFK�LV�RQH�RI�WKRVH�
GLYLQH�WKDQN�\RXV�WKDW�KDYH�FDXJKW�P\�
KHDUW��+H�ZDV�DVNHG�ZKDW�WKH�VRQJ�UH�

DOO\�PHDQW��&RKHQ�UHSOLHG��³,W�H[SODLQV�
WKDW�PDQ\�NLQGV�RI�KDOOHOXMDKV�GR�H[LVW��
DQG�DOO�WKH�SHUIHFW�DQG�EURNHQ�KDOOHOX�
MDKV�KDYH�HTXDO�YDOXH�´�*UDWLWXGH�WDNHV�
PDQ\�VKDSHV��7KHUH�DUH�PDQ\�NLQGV�RI�
WKDQN�\RXV��6RPH�DUH�SHUIHFW��0DQ\��
HYHQ�PRVW��DUH�EURNHQ��,�WKLQN�RI�WKRVH�
QHDU�HQHP\�WKDQN�\RXV�WKDW�DUH�VR�EUR�
NHQ��%XW��KHUH¶V�D�VHFUHW��,Q�IDFW��DW�
ERWWRP��DW�WKH�HQG�RI�WKH�GD\��HYHQ�
WKRVH�DOPRVW�IDNH�WKDQN�\RXV�KDYH�YDO�
XH��$OO�LQ�VRPH�GHHS�DQG�WUXH�VHQVH�
DULVH�ZLWK�HTXDO�YDOXH� 

7KH�UHDOLW\�LV�WKDW�ZLWKLQ�WKH�ZHE�RI�
UHODWLRQVKLSV��ZLWKLQ�WKH�ZRUOG�WKDW�ZH�
OLYH�LQ�ZLWK�DOO�LWV�KRUURUV�DQG�DOO�LWV�
MR\V��WKH�PRPHQW�ZH�VWRS�DQG�QRWLFH��
ZH�GLVFRYHU�ZH�DUH�ERXQG�XS�ZLWKLQ�D�
JUHDW�P\VWHU\�RI�LQWLPDF\��$V�QDWXUDO�
DV�RXU�EUHDWK��JUDWLWXGH�DULVHV��$QG�LQ�
P\�RZQ�H[SHULHQFH��,�ILQG�JUDWLWXGH��
NLQGQHVV��DQG�JHQHURVLW\�DOO�DULVH�WR�
JHWKHU��7KH�PRWKHU�YLUWXH�PD\�EH�JUDWL�
WXGH��EXW�KHU�VLVWHUV�NLQGQHVV�DQG�JHQ�
HURVLW\�ZDON�ZLWK�KHU� 

,�ILQG�PRWLYDWLRQ�DQG�VXVWHQDQFH�
WKURXJK�DFWLQJ�LQ�WKH�ZRUOG�RXW�RI�WKLV�
SUDFWLFH��,�VHH�WKH�FRQQHFWLRQV��,�DP�
KRUULILHG�DQG�,�DP�JUDWHIXO�EH\RQG�DQ\�
ZRUGV��$QG�,�ZDQW�WR�GR�VRPHWKLQJ��
+HUH��,�VXJJHVW��LV�ZK\�RXU�RZQ�WUDGL�
WLRQ�LV�VR�FDXJKW�XS�ZLWK�WKH�ZRUN�RI�
MXVWLFH�LQ�WKLV�ZRUOG��7KH�LQWXLWLRQ�RI�
FRQQHFWLRQ��RI�JUDWLWXGH��FDOOV�XV�WR�
VHUYLFH��WR�FDUH��WR�ORYH�DQG�DFWLRQ� 

6R�ZH�DUH�FDXJKW�E\�QRXQ�DQG�YHUE��
RXU�DFWLRQV�DQG�RXU�EHLQJ��:KHQ�ZH�
DWWHQG�WR�JUDWLWXGH��ZH�ILQG�VRPHWKLQJ�
IXQGDPHQWDO��VRPHWKLQJ�GHHSHU�WKDQ�
WKH�KXUWV�DQG�ORQJLQJ� 

:H�RSHQ�RXU�KHDUWV�WR�ZKDW�LV��ZH�
GRQ¶W�WXUQ�DZD\��$QG�ZH�GLVFRYHU�D�
VWUDQJH�DQG�P\VWHULRXV�DQG�ZLOG�EH�
\RQG�LPDJLQDWLRQ�XQLYHUVH��$QG��ZH�
ILQG�WKH�VHFUHW��ZH¶UH�WRWDOO\�DQG�LQVHS�
DUDEO\�D�SDUW�RI�LW��1RXQ�DQG�YHUE��2QH�
WKLQJ� 

$QG�DV�ZH�QRWLFH��KRZ�FDQ�ZH�QRW�
RSHQ�RXU�KHDUWV��DQG�RSHQ�RXU�PRXWKV��
DQG�IURP�WKDW�SODFH��VD\�WKDQN�\RX"��Ŷ�� 
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3LW\�WKH�SRRU�GDQGHOL�
RQ��,W�LV��LQ�PDQ\�
ZD\V��QDWXUH¶V�SHUIHFW�

SODQW��,WV�WHQGHU��\RXQJ�JUHHQV�PDNH�
D�WDVW\�DGGLWLRQ�WR�DQ\�VDODG��7KH�
GDQGHOLRQ¶V�OHDYHV�FRQWDLQ�PRUH� 
EHWD-FDURWHQH�WKDQ�FDUURWV�DQG�PRUH�
LURQ�WKDQ�VSLQDFK��,WV�EORVVRPV��
ZKHQ�SURSHUO\�IHUPHQWHG��SHUKDSV�
ZLWK�D�ELW�RI�RUDQJH�RU�OHPRQ��PDNH�
D�VZHHW�ZKLWH�ZLQH��7KDW�WDS�URRW�
FRQWDLQV�PHGLFLQDO�SURSHUWLHV��DQG�
FDQ�EH�EHQHILFLDO�WR�ERWK�WKH�OLYHU�
DQG�WKH�NLGQH\V�DV�ERWK�D�GLXUHWLF�
DQG�EORRG�FOHDQVHU��,W�FDQ�DOVR�EH�
GULHG��URDVWHG�DQG�JURXQG�DV�D�FRIIHH�
VXEVWLWXWH��7KH�IORZHU¶V�ZKLWH��PLON\�
VDS�FDQ�EH�XVHG�WR�DOOHYLDWH�EHH�
VWLQJV�DQG�WR�UHPRYH�FDOOXVHV�DQG�
PROHV��1DWXUH¶V�SHUIHFW�SODQW� 

<HW��SOXQN�D�GDQGHOLRQ�GRZQ�LQ�WKH�
PLGGOH�RI�D�PDQLFXUHG�VXEXUEDQ�
ODZQ�DQG�LW�LV�WUHDWHG�OLNH�D�WHUURULVW��
$UPLHV�RI�ODZQ�FDUH�SURIHVVLRQDOV�
DUH�GLVSDWFKHG�ZLWK�FKHPLFDO�DQG�
ELRORJLFDO�ZHDSRQV�RI�PDVV�GHVWUXF�
WLRQ�WR�HUDGLFDWH�WKLV�PHQDFH��,W�LV��
DIWHU�DOO��D ZHHG��$PHULFDQV�VSHQG�
PRUH�WKDQ�D�ELOOLRQ�GROODUV�D�\HDU�RQ�
PRUH�WKDQ�����PLOOLRQ�SRXQGV�RI�
KHUELFLGHV��SHVWLFLGHV�DQG�RWKHU� 
ODZQ-FDUH�FKHPLFDOV�LQ�WKHLU�DW�
WHPSWV�WR�ULG�WKHLU�\DUGV�RI�WKHVH�DQG�
RWKHU�SHVN\�SODQWV�  

:KDW��WKHQ��PDNHV�D�ZHHG"�,V�D�
ZHHG�D�ZHHG�MXVW�EHFDXVH�ZH�FDOO�LW�
WKDW"�5DOSK�:DOGR�(PHUVRQ�RQFH�
VDLG�WKDW�D�ZHHG�LV�VLPSO\�D�SODQW�
ZKRVH�YLUWXHV�ZH�KDYHQ¶W�\HW�GLVFRY�
HUHG��%XW�,�GRQ¶W�WKLQN�WKDW¶V�TXLWH�
ULJKW��/RQJ�DJR�ZH�GLVFRYHUHG�WKH�
YLUWXHV�RI�WKH�GDQGHOLRQ��\HW�WKH\�DUH�
D�SXEOLF�PHQDFH��,Q�KLV�ERRN 6HFRQG�
1DWXUH��DXWKRU�DQG�JDUGHQHU�0L�
FKDHO�3ROODQ�GHVFULEHV�WKH�VWULFW�KLHU�
DUFK\�RI�SODQWV��ZKHUH�WKH�WRS�VSDFHV�

DUH�RFFXSLHG�E\�ZKDW�KH�FDOOV�WKH�
³K\SHUFLYLOL]HG�K\EULGV´�OLNH�URVHV��
DQG�WKH�ERWWRP�WLHU�LV�LQIHVWHG�ZLWK�
WKH�ZHHGV��ZKLFK�KH�FDOOV�³WKH�SODQW�
ZRUOG¶V�SUROHWDULDW��IXULRXVO\�UHSUR�
GXFLQJ�DQG�WKUHDWHQLQJ�WR�XVXUS�WKH�
SRVLWLRQ�RI�WKHLU�PRUH�UHILQHG�KRUWL�
FXOWXUDO�EHWWHUV�´�:HHGLQHVV��KH�WHOOV�
XV��LV�GHWHUPLQHG�E\�VHYHUDO�IDFWRUV��
LQFOXGLQJ�KRZ�KLJKO\�K\EULGL]HG�D�
SODQW�LV��WKH�PRUH�UHILQHG�DQG�FXO�
WXUHG��WKH�EHWWHU���WKH�HDVH�RU�GLIIL�
FXOW\�RI�JURZLQJ�LW��WKH�KHDUW\�DQG�
HDVLO\�DGDSWDEOH�ODUNVSXU�LV�PRUH�
³ZHHG\´�WKDQ��VD\��D�IUDJLOH��GHOLFDWH�
RUFKLG���DQG��ILQDOO\��LWV�FRORU��
�:KLWH��RI�FRXUVH��LV�DW�WKH�WRS��� 

3ROODQ�JRHV�RQ�WR�WHOO�XV�
WKDW�WKHUH�DUH�WZR�SUL�
PDU\�VFKRROV�RI�
WKRXJKW�ZKHQ�LW�
FRPHV�WR�ZHHGV��
7KH�ILUVW�KROGV�
WKDW�³D�ZHHG�LV�
DQ\�SODQW�LQ�WKH�
ZURQJ�SODFH´�
DQG�WKH�RWKHU�GH�

ILQHV�D�ZHHG�WR�EH�
³DQ\�DJJUHVVLYH�SODQW�
WKDW�FRPSHWHV�VXFFHVV�
IXOO\�DJDLQVW�FXOWLYDWHG�
SODQWV�´�³7KH�PHWDSK\V�

LFDO� SUREOHP�RI�ZHHGV�´�KH�
ZULWHV��³LV�QRW�XQOLNH�WKH�PHWDSK\VL�
FDO�SUREOHP�RI�HYLO��,V�LW�DQ�DELGLQJ�
SURSHUW\�RI�WKH�XQLYHUVH��RU�DQ�LQYHQ�
WLRQ�RI�KXPDQLW\"´� 

$V�,¶YH�FRQVLGHUHG�DQG�HQFRXQWHUHG�
ZHHGV��,�KDYH�EHFRPH�LQFUHDVLQJO\�
WURXEOHG�DQG�XQHDV\��)RU�DV�WKH�FURSV�
RI�RXU�FRXQWU\¶V�IDUPODQGV�KDYH�ULS�
HQHG�DQG��LQ�VRPH�FDVHV��VKULYHOHG�
RQ�WKH�YLQH��,�KHDU�WKH�ODQJXDJH�RI�
ZHHGV�EHLQJ�XVHG�LQ�RXU�QDWLRQ¶V�
GHEDWH�DERXW�WKH�³SUREOHP´�RI�LOOHJDO�
LPPLJUDWLRQ��:H��WKH�SUHFLRXV�IORZ�
HUV�RI�RXU�KLJKO\�K\EULGL]HG�FLYLOL]D�
WLRQ��DUH�XQGHU�VLHJH�IURP�WKHVH�XQ�
FXOWXUHG�LQYDGHUV��³$OLHQV´�ZH�FDOO�
WKHP��³,OOHJDOV�´�/DEHOV�WKDW��OLNH�WKH�
WHUP�³ZHHG´�LPSO\�WKDW�WKH\�DUH�D�
VFRXUJH��D�PHQDFH��WR�EH�HUDGLFDWHG�� 

:KHQ�ZH�ODEHO�WKHVH�SHRSOH—WKHVH�
PRWKHUV�DQG�IDWKHUV�DQG�JUDQGSDU�
HQWV�DQG�FKLOGUHQ—DV�³LOOHJDO�DOLHQV´�
ZH�GHKXPDQL]H�WKHP��$QG�RQFH�WKH\�
DUH�GHKXPDQL]HG�LW�LV�HDV\�WR�WDON�
DERXW�WKHP�DV�WKLQJV��DV�SUREOHPV��DV�
VR�PXFK�NXG]X�WR�EH�EHDWHQ�EDFN�DW�
WKH�ERUGHU��OHVW�RXU�JDUGHQ�EH�RYHU�
WDNHQ�DQG�DOO�WKDW�ZH�KDYH�FXOWLYDWHG�
GHVWUR\HG��:KDW�KDV�EHHQ�ORVW�LQ�WKH�
GHEDWH�RYHU�RXU�LPPLJUDWLRQ�VLWXD�
WLRQ�LV�WKH�IDFW�WKDW�HDFK�RI�WKH�LQGL�
YLGXDOV�ZKR�OLYH�LQ�RXU�FRXQWU\�ZLWK�
RXW�GRFXPHQWDWLRQ�LV�D�KXPDQ�EHLQJ��
D�SHUVRQ�ZLWK�D�IDPLO\�DQG�D�VWRU\�
MXVW�OLNH�XV��7KH\�PD\�QRW�EH�KLJKO\�
K\EULGL]HG�IORZHUV�LQ�WKH�WRS�WLHUV�RI�
WKH�JDUGHQ¶V�KLHUDUFK\��WKRXJK�VRPH�
RI�WKHP�FRXOG�EH��,¶P�VXUH��JLYHQ�WKH�
FKDQFH���%XW�QRU�DUH�WKH\�ZHHGV�WR�
EH�XSURRWHG�DQG�HUDGLFDWHG�IURP�WKH�
ULFK�VRLO�RI�WKLV�QDWLRQ�� 

,Q�GHVFULELQJ�WKH�SURFHVV�E\�ZKLFK�
ZH�FXOWLYDWH�RXU�JDUGHQV��0LFKDHO�
3ROODQ�WHOOV�XV�WKDW�³ZHHGLQJ�LV�WKH�
SURFHVV�E\�ZKLFK�ZH�PDNH�LQIRUPHG�
FKRLFHV�LQ�QDWXUH��GLVFULPLQDWH�EH�
WZHHQ�WKH�JRRG�DQG�EDG��DSSO\�RXU�
LQWHOOLJHQFH�DQG�VZHDW�WR�WKH�HDUWK�´�
:H�RZH�DW�OHDVW�WKLV�VDPH�OHYHO�RI�
FDUH��GLVFULPLQDWLRQ�DQG�LQWHOOLJHQFH�
WR�WKH�KXPDQ�EHLQJV�ZKR�VLW�DW�WKH�
KHDUW�RI�WKH�LPPLJUDWLRQ�GHEDWH��Ŷ 

7KDQNV�DQG�3UDLVH�LV�H[DFWO\�ZKDW�ZH�
KDYH�IRU�DOO�RI�RXU�ZRQGHUIXO�&/)�
PHPEHUV�DQG�VXSSRUWHUV�ZKR�FRQWULE�
XWH�VR�WKDW�&/)�FDQ�EH�WKHUH�IRU�UHOL�
JLRXV�OLEHUDOV�DURXQG�WKH�ZRUOG��,�
KRSH�\RX�KHDU�D�FKRUXV�RI�WKDQNV�
FRPLQJ�XS�IURP�SULVRQV�DQG�MDLOV��
IURP�GRUP�URRPV�DQG�UHVW�KRPHV��
IURP�KRXVHV�DQG�DSDUWPHQWV�DQG�OL�
EUDULHV�RU�ZKHUHYHU�SHRSOH�ILQG�XV�LQ�
SULQW�DQG�RU�RQOLQH��7KDQN�\RX��
<RX¶UH�WKH�EHVW��,I�\RX¶G�OLNH�WR�MRLQ�
LQ�PDNLQJ�DOO�ZH�GR�SRVVLEOH��ZH¶G�EH�
HYHU�VR�WKDQNIXO�IRU�\RXU�FRQWULEX�
WLRQ��HLWKHU�LQ�WKH�IRUP�RI�D�FKHFN�
PDLOHG�LQ�WKH�HQFORVHG�HQYHORSH�RU�D�
JLIW�RQOLQH�DW�FOIXX�RUJ�JLYH� 
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$OLFH�:DONHU�KDV�EHHQ�LQ�WKH�PHGLD�LQ�
VRPH�SUHWW\�DZIXO�ZD\V��EXW�,�VWLOO�
WKLQN�KHU�ERRN��7KH�&RORU�3XUSOH��LV�
RQH�RI�WKH�PRVW�H[WUDRUGLQDU\�WKHRORJL�
FDO�WH[WV�,¶YH�HYHU�UHDG��+HU�GHVFULSWLRQ�
RI�*RG�ZDQWLQJ�SUDLVH�WKH�VDPH�ZD\�
SHRSOH�GR�KDV�HFKRHG�LQ�PH�HYHU�VLQFH�
,�UHDG�LW�PRUH�WKDQ����\HDUV�DJR� 

>6KXJ�VD\V@�³/LVWHQ��*RG�ORYH�HYHU\�
WKLQJ�\RX�ORYH��DQG�D�PHVV�RI�VWXII�\RX�
GRQ
W��%XW�PRUH�WKDQ�DQ\WKLQJ�HOVH��
*RG�ORYH�DGPLUDWLRQ�´ 

³<RX�VD\LQJ�*RG�YDLQ"´�,�>&HOLH@�DVW� 

³1DZ�´�VKH�VD\��³1RW�YDLQ��MXVW�ZDQW�
LQJ�WR�VKDUH�D�JRRG�WKLQJ��,�WKLQN�LW�
SLVVHV�*RG�RII�LI�\RX�ZDON�E\�WKH�FRORU�
SXUSOH�LQ�D�ILHOG�VRPHZKHUH�DQG�GRQ
W�
QRWLFH�LW�´ 

³:KDW�LW�GR�ZKHQ�LW�SLVVHG�RII"´�,�DVW� 

³2K��LW�PDNH�VRPHWKLQJ�HOVH��3HRSOH�
WKLQN�SOHDVLQJ�*RG�LV�DOO�*RG�FDUH�
DERXW��%XW�DQ\�IRRO�OLYLQJ�LQ�WKH�ZRUOG�
FDQ�VHH�LW�DOZD\V�WU\LQJ�WR�SOHDVH�XV�
EDFN�´ 

,�ORYH�WKDW��$QG�WKH�UHFLSURFLW\�GH�
VFULEHG�LV�ZKDW�,�IHHO�ZKHQ�,�DP�JDU�
GHQLQJ��WKDW�WKH�HDUWK�LV�RIIHULQJ�WR�PH�

DV�,�RIIHU�WR�WKH�HDUWK��DQG�WR�
JHWKHU�ZH�FR-FUHDWH�EHDXW\�
DQG�QRXULVKPHQW��3UDLVH�EH� 

)RU�PH��JUDWLWXGH�DQG�
SUDLVH�JR�KDQG�LQ�KDQG��
:KHQ�,�DP�JUDWHIXO�IRU�
VRPHWKLQJ��,�SUDLVH�LW��:KHQ�

,�SUDLVH�VRPHWKLQJ��,�DP�JUDWHIXO�IRU�LW��
$QG�ZKHQ�,�DP�JUDWHIXO�DQG�SUDLVLQJ��
P\�JHQHURVLW\�IROORZV�QDWXUDOO\��
:KHWKHU�LW¶V�WKH�JHQHURVLW\�RI�DGPLUD�
WLRQ�RU�WKH�JHQHURVLW\�RI�DWWHQWLRQ�RU�
WKH�JHQHURVLW\�RI�VXSSRUW��,�FDQQRW�EH�
VWLQJ\�ZKHQ�,�DP�JHQXLQHO\�SUDLVLQJ�
VRPHWKLQJ�RU�VRPHRQH� 

,�WKLQN�DERXW�ZKHQ�,�DP�LQ�D�UHVWDXUDQW�

ZLWK�VRPHRQH�DQG�RUGHU�VRPHWKLQJ�
GHOLFLRXV��³2K�P\��<RX�KDYH�WR�WU\�
WKLV�´�LV�WKH�ILUVW�WKLQJ�RXW�RI�P\�
PRXWK��,I�WKH�GHOLFLRXVQHVV�FDXVHG�PH�
WR�VD\�0LQH��DOO�PLQH��LW�ZRXOG�PHDQ�,�
ZDV�QRW�LQ�JUDWLWXGH�RU�SUDLVH��EXW���
UDWKHU�FOLQJLQJ�WR�LGHDV�RI�VFDUFLW\��
*HQHURVLW\�FRPHV�IURP�D�SODFH�RI�
DEXQGDQFH��6KDULQJ�FUHDWHV�PRUH�MR\� 
3UDLVH�JHQHUDWHV�JUDWLWXGH��JUDWLWXGH�
JHQHUDWHV�DEXQGDQFH�� 

,GHDOO\��%XW�WKRVH�WKUHDGV�FDQ�EUHDN�
ZKHQ�WKH�FXUUHQF\�RI�JHQHURVLW\�LV�
WDNHQ�LQVWHDG�RI�UHFLSURFDWHG��,QFUHDV�
LQJO\��ZLWK�SHVWLFLGHV�DQG�JHQHWLF�WLQN�
HULQJ�DQG�KXJH�HTXLSPHQW��DJULEXVL�
QHVV�GRHV�QRW�SUDLVH�WKH�JLIWV�RI�WKH�
HDUWK��EXW�VHHNV�GRPLQDWLRQ��D�ZKROH�
GLIIHUHQW�IRUP�RI�FXUUHQF\� 

,�VHH�LW�LQ�D�VPDOOHU�VFDOH�ZKHQ�,�RIIHU�D�
JLIW�WR�VRPHRQH—VD\��KRVSLWDOLW\�LQ�
P\�KRPH—DQG�UDWKHU�WKDQ�UHFHLYLQJ�
WKDQNV�RU�JHQHURVLW\�EDFN��,�H[SHULHQFH�
WKH�JXHVW�WDNLQJ�IURP�PH�ZLWKRXW�DS�
SUHFLDWLRQ��LJQRULQJ�P\�UHTXHVWV�RU�
QHHGV��FRQFHUQHG�RQO\�ZLWK�WKHLU�RZQ��
0\�JHQHURVLW\��JUDWLWXGH�DQG�SUDLVH�
FDQ�IL]]OH�LQWR�UHVHQWPHQW�RYHU�WLPH� 

:KLFK�PDNHV�PH�WKLQN�DERXW�-RE��7KH�
JX\�ZKR�ZDV�OLYLQJ�D�JRRG��IDLWKIXO�
OLIH��SUDLVLQJ�*RG�DQG�EHLQJ�HWKLFDO�DQG�
NLQG��XQWLO�6DWDQ�GDUHG�*RG�WR�FXUVH�
-RE�DQG�VHH�LI�-RE�UHPDLQHG�IDLWKIXO��
6R�*RG�NLOOHG�-RE¶V�IDPLO\��GHVWUR\HG�
KLV�OLYHOLKRRG��DQG�RWKHUZLVH�³WHVWHG´�
KLV�IDLWK��:KHQ�-RE�ILQDOO\�FULHV�RXW�LQ�
DQJXLVK�*RG�VD\V��EDVLFDOO\��:KDW�GR�
\RX�NQRZ"�,�FUHDWHG�WKH�ZKROH�ZRUOG�
DQG�FDQ�GR�DQ\WKLQJ�DQG�\RX�FDQ¶W�GR�
PXFK�DW�DOO�FDQ�\RX"�$QG�ZH¶UH�WROG�
-RE�WKHQ�SUDLVHV�*RG� 

:KHQ�\RX�ORRN�RQOLQH�IRU�LQWHUSUHWD�
WLRQV�RI�WKLV�WH[W�\RX�ILQG�DOO�NLQGV�RI�
IRONV�WHOOLQJ�\RX�ZKDW�D�JUHDW�VWRU\�LW�
LV��DQG�KRZ�LW�VKRZV�WKDW�ZH�QHHG�WR�
SUDLVH�*RG�QR�PDWWHU�ZKDW�LI�ZH�DUH�

IDLWKIXO��,�KDWH�WKH�VWRU\��P\VHOI��,�
ORDWKH�LW��<HDUV�DJR��LQ�D�UHOLJLRXV�HGX�
FDWLRQ�FODVV��WKH�FXUULFXOXP�ZDV�WR�
VKDUH�WKDW�VWRU\�ZLWK�ILIWK�JUDGHUV�DQG�
WKHQ�JLYH�WKHP�VKDYLQJ�FUHDP�RQ�WD�
EOHV�ZLWK�ZKLFK�WR�ILQJHU�SDLQW�ZKDW�
WKH\�WKRXJKW�DERXW�*RG��,�QHHGHG�WR�
VWHS�RXW�IRU�D�PLQXWH�GXULQJ�WKH�ILQJHU�
SDLQWLQJ��DQG�ZKHQ�,�FDPH�EDFN�LQWR�
WKH�URRP�WKH\�KDG�WKURZQ�LW�HYHU\�
ZKHUH�LQ�D�JLDQW�ILQJHU�SDLQW�ILJKW� 

7KH\�WROG�PH�WKH�VWRU\�PDGH�WKHP�
PDG��DQG�WKDW�ZDV�SDUW�RI�ZKDW�VWDUWHG�
WKH�IRDP-WKURZLQJ��:H�WDONHG�DV�ZH�
FOHDQHG�WKH�URRP�DQG�WKH\�ZHUH�LQGLJ�
QDQW�WKDW�*RG�ZRXOG�PDNH�D�EHW�ZLWK�
6DWDQ�DQG�EH�VR�PHDQ�WR�-RE�EHFDXVH�
RI�LW��$QG�,�KDG�WR�DJUHH�ZLWK�WKHP��
7KH�VWRU\�GRHV�QRWKLQJ�ZKDWVRHYHU�WR�
VWUHQJWKHQ�P\�IDLWK�LQ�*RG� 

%XW�PD\EH�WKHUH¶V�DQRWKHU�SDWK�EHVLGHV�
IDLWK�LQ�DQ�RPQLSRWHQW�*RG�WR�ILQG�D�
ZD\�WR�SUDLVH�DQG�JUDWLWXGH�ZKHQ�VXI�
IHULQJ�SURIRXQGO\��,�QRWH�WKH�SHRSOH�
ZKR�KDYH�PXFK��PXFK�OHVV�PDWHULDO�
FRPIRUW�DQG�ZHDOWK��VRFLHWDO�SULYLOHJH��
DQG�IUHHGRP�WR�PRYH�DERXW�VHHP�WR�
PDQDJH�EHWWHU�WKDQ�,�GR�WR�VWD\�LQ�D�
SODFH�RI�JHQHURVLW\�DQG�JUDWLWXGH��,�DOVR�
UHDOL]H�WKDW�P\�RZQ�DELOLW\�WR�UHPDLQ�LQ�
WKH�FXUUHQF\�RI�JHQHURVLW\�DQG�SUDLVH�LV�
LQ�SDUW�WKH�UHVXOW�RI�WRR�PXFK�SULYLOHJH��
,�KDYH�EHHQ�DZHG��LQ�P\�OLIH��E\�WKH�
NLQGQHVV�DQG�JHQHURVLW\�RI�SHRSOH�ZKR�
KDYH�UHDVRQ�WR�EH�PXFK�PRUH�UHVHQWIXO�
DERXW�WKHLU�OLYHV�WKDQ�,�GR��3UDLVH�DQG�
JUDWLWXGH�FDQ�EHFRPH�D�VSLULWXDO�SDWK��D�
ZD\�RXW�RI�QR�ZD\��WKH�RQO\�PHDQV�
WRZDUGV�DIILUPDWLRQ�RI�ZKDW�LV�SUDLVH-
ZRUWK\�ZKHQ�QRQH-RWKHU�LV�HYLGHQW��
6SLULWXDO�SUDFWLFH�FDQ�EH�ERUQ�RI�VXIIHU�
LQJ�OLNH�-RE¶V��ZKLFK�LV�XOWLPDWHO\�QRW�
DERXW�KRZ�JUHDW�VRPH�RPQLSRWHQW�*RG�
LV��EXW�UDWKHU�DERXW�KRZ�WKH�KRO\�FDQ�EH�

GLVFRYHUHG�
WKURXJK�
EOHVVLQJ�
ZKDW�LV�VWLOO�
SRVVLEOH���Ŷ 

3UDLVH�JHQHUDWHV� 
JUDWLWXGH��JUDWLWXGH� 
JHQHUDWHV�DEXQGDQFH�� 
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$W�WKH�EHJLQQLQJ�RI�KLV�ERRN�RI�SRHWU\��
3UDLVH��5REHUW�+DVV�ZULWHV�� 

:H�DVNHG�WKH�FDSWDLQ�ZKDW�FRXUVH  
RI�DFWLRQ�KH�SURSRVHG�WR�WDNH�WRZDUG  
D�EHDVW�VR�ODUJH��WHUULI\LQJ��DQG  
XQSUHGLFWDEOH��+H�KHVLWDWHG�WR  
DQVZHU��DQG�WKHQ�VDLG�MXGLFLRXVO\�  
³,�WKLQN�,�VKDOO�SUDLVH�LW�´  

,�ORYH�WKLV�TXRWH�PRUH�WKDQ�,�FDQ�WHOO�
\RX��,�ORYH�WKDW�WKH�FDSWDLQ�NQRZV�WKDW�
KH�LV�UHVSRQVLEOH�IRU�WKH�FKRLFH�WKDW�
ZLOO�SURGXFH�WKH�EHVW�SRVVLEOH�RGGV�IRU�
KLV�FUHZ��DQG�VR��³MXGLFLRXVO\�´�KH�GH�
FLGHV�WKDW�WKH�EHVW�DSSURDFK�WR�WKH�WHUUL�
I\LQJ�EHDVW�LV�WR�SUDLVH�LW� 

0RVWO\�ZH�DVVXPH�WKDW�VDIHW\�GHPDQGV�
ZH�GHIHQG�RXUVHOYHV��WKDW�ZH�DWWDFN�
EHIRUH�ZH�FDQ�EH�KDUPHG��$QG�,�H[SHFW�
WKDW�WKHUH�DUH�VLWXDWLRQV�ZKHUH�WKDW�LV�
WKH�EHVW�UHVSRQVH—SHUKDSV�ZKHQ�\RX�
HQFRXQWHU�D�PRXQWDLQ�OLRQ�ZKLOH�\RX¶UH�
RXW�KLNLQJ� 

%XW�,�ZRQGHU�LI�WKHUH�PLJKW�QRW�EH�VLWX�
DWLRQV—SHUKDSV�HYHQ�PRUH�VLWXDWLRQV�
WKDQ�ZH�KDG�HYHU�LPDJLQHG—LQ�ZKLFK�
SUDLVH�PLJKW�WXUQ�RXW�WR�EH�WKH�MXGL�
FLRXV�RSWLRQ��:KHQ�P\�GDXJKWHU�ZDV�
\RXQJ��2.��ZKR�DUH�ZH�NLGGLQJ��WKLV�LV�
VWLOO�WUXH�QRZ�WKDW�VKH¶V������KHU�UH�
VSRQVH�WR�EHLQJ�MXVWLILDEO\�FKDVWLVHG�IRU�
GRLQJ�VRPHWKLQJ�ZURQJ�ZDV�WR�EHFRPH�
DQJU\�DQG�GHILDQW��:KLFK��,�DP�QRW�
SURXG�WR�VD\��WHQGHG�WR�VHQG�PH�ULJKW�
RYHU�WKH�HGJH�RI�P\�SDWLHQFH��< RX¶YH�
VFUHZHG�XS��DQG�QRZ�\RX¶UH�FRPLQJ�DW�
PH�DV�LI�LW�LV�VRPHKRZ�P\�IDXOW�WKDW�\RX�
ZHUH�EDG"�,�PLJKW�KDYH�EHHQ�MXVW�D�
OLWWOH�PDG�EHIRUH��EXW�QRZ�,�DP�IXULRXV��
DQG�,�KDYH�HYHU\�ULJKW�WR�EH� 

,�KDG�HYHU\�ULJKW�WR�EH�PDG��%XW�LW� 
GLGQ¶W�KHOS��(YHQWXDOO\�,�UHDOL]HG�WKDW�
WKH�RQO\�ZD\�P\�GDXJKWHU�NQHZ�KRZ�WR�
GHDO�ZLWK�KHU�IHHOLQJV�RI�JXLOW�DQG�DQ[L�
HW\�ZDV�WR�WXUQ�WKHP�RXWZDUG��WR�SODFH�
WKH�EODPH�VRPHZKHUH�WKDW�IHOW�VDIHU�

WKDQ�VLWWLQJ�ZLWK�KHU�SDLQIXO�HPRWLRQV��
6KH�ZDV�ZURQJ��ERWK�LQ�WKH�LQLWLDO�PLV�
GHHG�DQG�LQ�WKH�DQJU\�UHVSRQVH��%XW�LW�
ZDV�ZKDW�VKH�NQHZ�KRZ�WR�GR��$QG�P\�
JRLQJ�LQWR�SXQLWLYH�PRGH�UHDOO\��UHDOO\�
GLGQ¶W�IL[�WKLQJV� 

:KDW�PLJKW�KDYH�KDSSHQHG�LI�,�KDG�WKH�
ZKHUHZLWKDO�WR�FKRRVH��LQVWHDG�RI�DW�
WDFNLQJ�EDFN��WR�UHVSRQG�ZLWK�SUDLVH�WR�
WKH�EHDVW�WKDW�ZDV�P\�UDJLQJ�FKLOG"�
:KDW�PLJKW�KDYH�KDSSHQHG�LI�,�OHG�ZLWK�
DVVXUDQFHV�WKDW�VKH�ZDV�ORYHG�DQG�FKHU�
LVKHG"�:KDW�LI�,�VWDUWHG�ZLWK�DFNQRZO�

HGJLQJ�VRPH�RI�WKH�WKLQJV�WKDW�,�ZDV�
SURXG�RI�KHU�IRU��VR�WKDW�WKH�WKLQJ�,� 
GLGQ¶W�OLNH�FDPH�DV�D�FRQWUDVW" 

+RQHVWO\��,�GRQ¶W�NQRZ��%XW�,�KDYH�
OHDUQHG�WR�VWHS�DZD\�IURP�EODPH�DQG�
VKDPH��<HV��LI�,�KDYH�EHHQ�WHOOLQJ�\RX�
IRU�PRQWKV�WKDW�LW�LV�FUXFLDO�WKDW�\RX�
FROOHFW�\RXU�:-��IRUPV�IURP�\RXU�YDUL�
RXV�MREV�RYHU�WKH�SDVW�\HDU�VR�WKDW�\RX�
FDQ�ILOH�WD[HV�IRU�WKH�ILUVW�WLPH��DQG�
WKHQ�\RX�WHOO�PH�RQ�$SULO���WK�WKDW�
VRPHKRZ�\RX�GRQ¶W�KDYH�WZR�RI�WKH�
IRUPV��,�DP�JRLQJ�WR�EH�DQQR\HG��%XW�,�
FDQ�DOVR�GHFLGH��MXGLFLRXVO\��WKDW�P\�
DQQR\DQFH�LV�QRW�UHDOO\�UHOHYDQW�WR�WKH�
VLWXDWLRQ��([SUHVVLQJ�LW�LV�QRW�JRLQJ�WR�
KHOS��)DU�PRUH�XVHIXO�WR�DFNQRZOHGJH�
KRZ�KDUG�WKH�SURFHVV�LV��DQG�WKDW�
\RX¶YH�WDNHQ�VRPH�RI�WKH�QHHGHG�VWHSV��
DQG�WKHQ�WU\�WR�KHOS�\RX�ILJXUH�RXW�ZKDW�
WKH�QH[W�VWHSV�QHHG�WR�EH� 

,�DP�QRW�DVKDPHG�WR�VD\�WKDW�PXFK�RI�
KRZ�,�QRZ�ORRN�DW�KXPDQ�UHODWLRQVKLSV�
LV�EDVHG�LQ�ZKDW�,�KDYH�OHDUQHG�IURP�
P\�DYRFDWLRQ�DV�D�SRVLWLYH�UHLQIRUFH�
PHQW�GRJ�WUDLQHU��/HW�PH�EH�FOHDU��,�DP�
QRW�VD\LQJ�WKDW�FKLOGUHQ�DUH�OLNH�GRJV��,�
DP�VD\LQJ�WKDW�ZH�DUH�DOO�DQLPDOV��DQG�
WKDW�WKH�ODZV�RI�OHDUQLQJ�DSSO\�DFURVV�
WKH�ERDUG��$QG�RQH�RI�WKH�WKLQJV�,�KDYH�
OHDUQHG�LV�WKDW�LW¶V�UHDOO\�KDUG�WR�WHDFK�D�
EHLQJ�QRW�WR�GR�VRPHWKLQJ��,W¶V�KDUG�WR�
WHDFK�D�IULHQGO\�GRJ�QRW�WR�MXPS�RQ�
\RXU�JXHVWV�DQG�LW¶V�KDUG�WR�WHDFK�\RXU�
VHOI�QRW�WR�PLQGOHVVO\�JUD]H�RQ�MXQN�

IRRG��,W¶V�ZD\�HDVLHU�WR�WHDFK�VRPHRQH�
WR�GR�VRPHWKLQJ—WR�WHDFK�\RXU�GRJ�WR�
NHHS�WKHLU�SDZV�RQ�WKH�IORRU�LI�WKH\�
ZDQW�SHWWLQJ�RU�WR�WHDFK�\RXUVHOI�WR�EX\�
KHDOWKLHU�VQDFNV�� 

,W�LV�IDU�PRUH�HIILFLHQW�WR�SUDLVH�DQG�
VXSSRUW�WKH�EHKDYLRUV�ZH�ZDQW�WKDQ�WR�
SXQLVK�DQG�VKDPH�WKH�EHKDYLRUV�ZH�
GRQ¶W�ZDQW��:KLFK�IHHOV�MXVW�DERXW�DV�
VHQVLEOH�DV�SUDLVLQJ�WKH�WHUULI\LQJ�EHDVW�
LQ�RXU�SDWK��$IWHU�DOO��ZKHQ�VRPHRQH—
RXU�FKLOG��RXU�SDUWQHU��D�VWUDQJHU�RQ�
)DFHERRN—KDV�GRQH�VRPHWKLQJ�ZURQJ��
LW¶V�RQO\�QDWXUDO�WR�KROG�WKHP�UHVSRQVL�
EOH�E\�SXQLVKLQJ�WKHLU�EHKDYLRU��LI�RQO\�
ZLWK�VKDUS�ZRUGV��&KRRVLQJ�SUDLVH�RYHU�
EODPH�IHHOV�ULGLFXORXV� 

$ERXW�DV�ULGLFXORXV�DV�-HVXV¶�DGPRQL�
WLRQ�WR�³/RYH�\RXU�HQHPLHV��GR�JRRG�WR�
WKRVH�ZKR�KDWH�\RX��EOHVV�WKRVH�ZKR�
FXUVH�\RX��SUD\�IRU�WKRVH�ZKR�PLVWUHDW�
\RX�´�7KLV�LV�QRW�WKH�ZRUOG¶V�ORJLF��
2GGO\��KRZHYHU��LW�PLJKW�MXVW�EH�WKH�
ORJLF�WKDW�FUHDWHV�WKH�FKDQJH�ZH�ORQJ�WR�
VHH��Ŷ� 

³,�WKLQN�,�VKDOO� 
SUDLVH�LW�´ 

1RPLQDWLQJ�&RPPLWWHH�
6HHNV�/HDGHUV 
)උඈආ�ඍඁൾ�&/)�1ඈආංඇൺඍංඇ඀�&ඈආආංඍඍൾൾ���
&ൺඍඁඒ�&ඁൺඇ඀��-ඈඋൽංඇඇ�1ൾඅඌඈඇ�/ඈඇ඀��
'ංൺඇൺ�6ආංඍඁ��$ංඌඁൺ�$ඇඌൺඇඈ 
  
7KH�&/)¶V�1RPLQDWLQJ�&RPPLWWHH�
VHHNV�PHPEHUV�WR�UXQ�IRU�SRVLWLRQV�
EHJLQQLQJ�-XQH������ 
n %RDUG�RI�'LUHFWRUV—WKUHH�IRU� 
�-\HDU�WHUPV� 

n 1RPLQDWLQJ�&RPPLWWHH—RQH�IRU� 
D��-\HDU�WHUP 

%RDUG�PHPEHUV�IRFXV�RQ�PLVVLRQ�� 
VHW�SROLF\�DQG�DSSURYH�WKH�EXGJHW��
7KH�%RDUG�PHHWV�LQ�%RVWRQ�RU�RWKHU�
86�FLWLHV�WZLFH�DQQXDOO\�DQG�SHULRGL�
FDOO\�E\�YLGHR�FDOOV��1RPLQDWLQJ�
&RPPLWWHH�PHPEHUV�SXW�IRUWK�QRPL�
QDWLRQV�IRU�WKH�%RDUG� 
 
)RU�PRUH�LQIRUPDWLRQ�DERXW�WKH�
%RDUG�DQG�1RPLQDWLQJ�&RPPLWWHH��
YLVLW�TXHVWIRUPHDQLQJ�RUJ�FOIXX�
DERXW���<RX�PD\�QRPLQDWH�\RXUVHOI�
RU�DQRWKHU�&/)�PHPEHU�IRU�DQ\�RI�
WKHVH�SRVLWLRQV��3OHDVH�FRQWDFW�WKH�
1RPLQDWLQJ�&RPPLWWHH�DW�QRPLQDW�
LQJ#FOIXX�RUJ�RU�WKH�&/)�RIILFH�DW�
���-���-�����E\�-DQXDU\���������� 
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&KXUFK�RI�WKH�/DUJHU�)HOORZVKLS 
8QLWDULDQ�8QLYHUVDOLVW 
���)DUQVZRUWK�6WUHHW 
%RVWRQ��0DVVDFKXVHWWV������-�������86$ 
 
$GGUHVV�6HUYLFH�5HTXHVWHG 

<RX�FDQ�OLVWHQ�WR�DXGLR�
UHFRUGLQJV�RI�4XHVW�
0RQWKO\��UHDG�EDFN�LVVXHV�
RU�JHW�HOHFWURQLF�YHUVLRQV�
RI�WKH�WH[W�WR�VKDUH�ZLWK�
IULHQGV��DQG�PXFK�PRUH� DW�
TXHVWIRUPHDQLQJ�RUJ� 

 

4XHVW�0RQWKO\�(GLWRULDO�7HDP��$GULDQ�*UDKDP��6WHIDQ�-RQDVVHQ��.DW�/LX��1LDOD�7HUUHOO-0DVRQ��0HJ�5LOH\��$UOLVV�8QJDU�� 
/\QQ�8QJDU��HGLWRU��+HLGH�&RWWDP��GHVLJQ��%HWK�0XUUD\��SURGXFWLRQ�FRRUGLQDWRU 

&RS\ULJKW������&KXUFK�RI�WKH�/DUJHU�)HOORZVKLS���*HQHUDOO\��SHUPLVVLRQ�WR�UHSURGXFH�LWHPV�IURP�4XHVW�0RQWKO\�LV�JUDQWHG��SURYLGHG�FUHGLW�LV�
JLYHQ�WR�WKH�DXWKRU�DQG�WKH�&/)����,661�����-���;� 

&/)�6WDII���0HJ�5LOH\��VHQLRU �PLQLVWHU ��-RG\�0DOOR\��H[HFXWLYH�GLUHFWRU ��/\QQ�8QJDU ��PLQLVWHU �IRU �OLIHVSDQ�OHDUQLQJ�DQG�4XHVW�0RQWKO\�
HGLWRU��5RGQH\�/HPHU\��PLQLVWHU�RI�:RUWK\�1RZ�3ULVRQ�1HWZRUN���/RUL�6WRQH�6LUWRVN\��GLUHFWRU�RI�WHFKQRORJ\��7DQQHU�/LQGHQ��FRPPXQLFDWLRQV�
FRRUGLQDWRU��%HWK�0XUUD\��SURJUDP�DGPLQLVWUDWRU��-XG\�'L&ULVWRIDUR��ILVFDO�DGPLQLVWUDWRU��5RVH�*DOORJO\��SULVRQ�PLQLVWU\�DGPLQLVWUDWRU�� 
$QGUHD�)LRUH��ZHEPDVWHU�� 
/HDUQLQJ�)HOORZV��0DUJDOLH�%HOL]DLUH��$QWRQLD�%HOO-'HOJDGR��-HQQLIHU�-RKQVRQ��DQG�(OL�6QLGHU 
 
:HE�6LWH�ZZZ�FOIXX�RUJ�—�(PDLO�FOI#FOIXX�RUJ�—�7ROO-)UHH�/LQH����-���-������RU�����-���-����� 
&/)�-HZHOU\�DW��LQ6SLULW��7KH�88�%RRN�DQG�*LIW�6KRS����-���-���� 
&/)�8QLWDULDQ�8QLYHUVDOLVW�����)DUQVZRUWK�6WUHHW��%RVWRQ�0$������-������86$� 

3UDLVH�WKH�VXQ��WKH�PRRQ��WKH�VWDUV�  
3UDLVH�WKH�DQW��WKH�WUHH��WKH�VKLQLQJ�OHDI�  
3UDLVH�HYHU\�FKLOG�ODUJH�DQG�VPDOO�  
3UDLVH�WKH�RQH�ZLWKLQ�XV�DOO�  
3UDLVH�WKH�VZLPPHUV��FUDZOHUV��DQG�FUHHSHUV�  
3UDLVH�WKH�IORZHU�DQG�WKH�ZLQGLQJ�ZHHG�  
3UDLVH�HDFK�EODGH�RI�JUDVV�DQG�HYHU\�GHZGURS�  
3UDLVH�GDUN�PRLVW�HDUWK�  
3UDLVH�URFN��VDQG��DQG�VKRDO�  
3UDLVH�ZLQG—QDWXUH
V�EUHDWK�  
3UDLVH�WKRVH�ZLWK�ILQ��IXU��DQG�ILQJHU�  
3UDLVH�WKH�ZLQJHG�RQHV��WKH�WLQ\�RQHV�  
����DQG�DOO�WKH�RQHV�WKDW�OLYH�XQVHHQ�  
 
 

3UDLVH�EULJKWHVW�PRUQLQJ�DQG�GDUNHVW�QLJKW�  
3UDLVH�WKH�SULFNO\�DQG�WKH�XQSRSXODU�  
3UDLVH�WKH�FURZ
V�FU\�DQG�WKH�EHJJDU
V�VLJK�  
3UDLVH�WKH�GDQFHUV��WKH�GRHUV�DQG�WKH�GUHDPHUV�  
3UDLVH�WKRVH�WKDW�JLYH��WKRVH�ZKR�ORYH�� 
���DQG�WKRVH�ZKR�KHDO�  
3UDLVH�WR�ZDQGHUHUV��ZHDYHUV�DQG�VHHNHUV�  
3UDLVH�VRXQGV�RI�WKXQGHU��FUDVKLQJ�ZDYHV�  
���DQG�VKRXWV�IRU�MXVWLFH�  
3UDLVH�VLOHQFH�  
3UDLVH�VSLULW�  
3UDLVH�DOO�FRORUV�  
3UDLVH�DOO�DFWV�RI�FRPSDVVLRQ�  
3UDLVH�DOO��3UDLVH�DOO��3UDLVH�DOO�� 

3UDLVH�WKH�6XQ��WKH�0RRQ��WKH�6WDUV 
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