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3HUKDSV�\RX�DUH�IDPLOLDU�ZLWK�WKH�FRQFHSW�RI�7KH�+HUR¶V�-RXU�
QH\��PDGH�IDPRXV�E\�-RVHSK�&DPSEHOO��$�+HUR¶V�-RXUQH\�LV�D�
VWRU\�WKDW�LV�WROG�LQ�DOO�P\WKRORJLHV�DQG�WLPHV�DQG�SODFHV��DQ�

DUFKHW\SH�WKDW�UHIOHFWV�RXU�RZQ�MRXUQH\�DQG�GUDZV�KXPDQLW\�WRJHWKHU��7KH�+HUR¶V�
-RXUQH\�VWRU\�EHJLQV�ZKHQ�WKH�KHUR�OHDYHV�WKH�PXQGDQH�ZRUOG�DQG�YHQWXUHV�RXW�RI�
WKHLU�FRPIRUW�]RQH��2Q�WKHLU�ZD\�WKH\�DUH�OLNHO\�WR�EH�JLYHQ�VXSHUQDWXUDO�DLG�LQ�RQH�
IRUP�RU�DQRWKHU��JLYHQ�LQVWUXFWLRQ�IURP�PHQWRUV��DQG�DV�WKH\�WUDYHO�WKH\�JDWKHU�DO�
OLHV��%XW�HYHQWXDOO\�LW�FRPHV�WLPH�WR�FURVV�WKH�WKUHVKROG��LW¶V�WLPH�IRU�WKH�ELJJHVW�SDUW�
RI�WKH�MRXUQH\�WR�EHJLQ��7KLV�LV�ZKHQ�WKH�KHUR�OHDYHV�EHKLQG�HYHU\WKLQJ�IDPLOLDU�DQG�
PRYHV�LQWR�D�UHDOP�ILOOHG�ZLWK�P\VWHU\� 

$�JUHDW�H[DPSOH�RI�WKLV�KDSSHQV�HDUO\�LQ�7RONLHQ¶V�7KH�)HOORZVKLS�RI�WKH�5LQJ��)UR�
GR�KDV�EHHQ�JLYHQ�WKH�ULQJ��LQVWUXFWLRQ�IURP�*DQGDOI��D�PDJLFDO�VZRUG�DQG�FKDLQ�
PDLO��DQG�KDV�VHW�RII�ZLWK�KLV�FORVHVW�IULHQG��6DPZLVH�*DPJHH��$IWHU�WKH\�KDYH�WUDY�
HOHG�D�ZKLOH��WKHUH�FRPHV�D�SRLQW�ZKHUH�6DPZLVH�VWRSV��DQG�KH�VD\V��³7KLV�LV�LW��,I�,�
WDNH�RQH�PRUH�VWHS��WKLV�ZLOO�EH�WKH�IDUWKHVW�DZD\�IURP�KRPH�,¶YH�HYHU�EHHQ�´�
7KHUH¶V�JUHDW�WUHSLGDWLRQ�ZLWKLQ�6DP��+H�KHVLWDWHV��DQG�PDUNV�WKH�PRPHQW�ZKHQ�KH�
FURVVHV�WKH�WKUHVKROG�LQWR�ZKDW�LV�WUXO\�XQNQRZQ��6DP�XQGHUVWDQGV�WKDW�LW¶V�WKH�SRLQW�
RI�QR�UHWXUQ��DQG�LI�KH�WDNHV�HYHQ�RQH�VWHS�IXUWKHU��KH�ZLOO�EH�FRPPLWWHG�WR�WKH�DG�
YHQWXUH��DQG�WKHUH�ZLOO�EH�QR�DYRLGLQJ�ZKDW¶V�WR�FRPH� 

)URGR�WHOOV�KLP��³5HPHPEHU�ZKDW�%LOER�XVHG�WR�VD\��µ,W¶V�D�GDQJHURXV�EXVLQHVV��)UR�
GR��JRLQJ�RXW�\RXU�GRRU��<RX�VWHS�RXW�RQWR�WKH�URDG��DQG�LI�\RX�GRQ¶W�NHHS�\RXU�IHHW��
WKHUH¶V�QR�NQRZLQJ�ZKHUH�\RX�PLJKW�EH�VZHSW�RII�WR�¶´�$QG�%LOER�ZDV�ULJKW«
DQ\WKLQJ�FDQ�KDSSHQ��DQG�WKHUH¶V�QR�ZD\�RXW�EXW�WKURXJK� 

*DWHZD\V�KDYH�SRZHU��:KHQ�ZH�SDVV�WKURXJK�IURP�RQH�SKDVH�RI�OLIH�LQWR�DQRWKHU��LW�
PDUNV�D�WLPH�RI�JUHDW�FKDQJH��DQ�XQIROGLQJ�LQWR�VRPHWKLQJ�QHZ��:H�NQRZ�ZKDW�LW�
PHDQV�WR�FRPH�WR�D�JDWHZD\��IDFH�WKH�LQHYLWDEOH�WULDOV��DQG��ILQDOO\��SDVV�WKURXJK«LW�
KDSSHQV�LQ�DOO�VRUWV�RI�ZD\V��7KH�PRVW�FRPPRQ�JDWHZD\V�DUH�WKH�JUHDWHVW�ULWHV�RI�
SDVVDJH��ZKLFK�KDSSHQ�WR�DOO�RI�XV��ELUWK�DQG�GHDWK��7KLV�LV�ZKHUH�ZH�SDVV�WKURXJK�
IURP�WKH�XQNQRZQ�DQG�WKHQ�EDFN�LQWR�WKH�XQNQRZQ��7KLV�LV�ZKHUH�PRVW�SKLORVRSKLHV�
DQG�UHOLJLRQV�DUH�DEOH�WR�UHDOO\�VSUHDG�WKHLU�ZLQJV�DQG�IO\�DURXQG�LQ�HQGOHVV�VSHFXOD�
WLRQ��7KHVH�DUH�SRZHUIXO�JDWHZD\V�DQG�WKH\�FDQ�LQYRNH�JHQXLQH�DZH�LQ�WKRVH�ZKR�
ZLWQHVV�WKHP��DOO�UHOLJLRQ�DQG�SKLORVRSK\�DVLGH� 

7KHUH�DUH�RWKHU�JDWHZD\V�ZH�JR�WKURXJK�RI�RXU�RZQ�DFFRUG—WKRVH�JDWHZD\V�ZH�
ZRUN�DQG�SODQ�WRZDUG��OLNH�JUDGXDWLRQV��PDUULDJHV�DQG�VWDUWLQJ�D�IDPLO\��7KHVH�DUH�
WKUHVKROGV�ZH�EXLOG�RXUVHOYHV�WKDW�DUH�RI�JUHDW�LPSRUWDQFH��DQG�ZLOO�VWLFN�LQ�WKH�PLQG�
EHFDXVH�WKH�UHVXOWV�DUH�WUXO\�OLIH-FKDQJLQJ��2QH�PRPHQW�\RX¶UH�VLQJOH��WKHQ�\RX�DU�
ULYH�DW�D�FKXUFK��PDNH�\RXU�YRZV��JHW�D�ULQJ��DQG�%$0��<RX¶UH�PDUULHG��<HVWHUGD\�
\RX�ZHUH�D�VWXGHQW��WRPRUURZ��\RX¶UH�RIILFLDOO\�D�WHDFKHU��RU�D�FKHPLVW��RU�DQ�HFRQR�
PLVW��2QH�PLQXWH�\RX¶YH�JRW�D�JLDQW�EHOO\�DQG�\RX¶UH�VFUHDPLQJ�LQ�SDLQ��WKH�QH[W��
\RX¶UH�D�PRWKHU��KROGLQJ�\RXU�QHZ�EDE\��DQG�FU\LQJ�ZLWK�MR\�DW�ILQDOO\�VHHLQJ�WKDW�
IDFH�\RX¶YH�EHHQ�ZRQGHULQJ�DERXW��7KH�JDWHZD\�LV�FURVVHG�LQ�D�PRPHQW��EXW�WKH�
ZRUN�WR�JHW�WKHUH�ZDV�SUREDEO\�GRQH�RYHU�\HDUV� 

7KHQ�WKHUH�DUH�WKH�DOO�WKH�VPDOO�WUDQVLWLRQV�WKDW�WDNH�SODFH�RYHU�WKH�FRXUVH�RI�D�OLIH��
WKRXVDQGV�RI�WLQ\��JUHDW�PRPHQWV�WKDW�FKDQJH�XV��ELW�E\�ELW��0D\EH�LW¶V�UHDOL]LQJ�ZH�
KDYH�D�VNLOO��HQFRXUDJLQJ�ZRUGV�IURP�D�WHDFKHU��D�WHUULILF�QHZ�MRE��D�VSHFLDO�GD\�ZLWK�
D�SDUHQW�RU�FKLOG��PDNLQJ�D�ZRQGHUIXO�QHZ�IULHQG��RU�ILQDOO\�JHWWLQJ�WR�NLVV�WKDW�SHU�
VRQ�\RX¶YH�KDG�D�FUXVK�RQ��7KHVH�PLJKW�EH�VPDOO�HYHQWV��EXW�WKH\�JR�IDU�LQ�VKDSLQJ�

7KH�WKUHVKROG� 
LV�WKH�SODFH� 

RI�H[SHFWDWLRQ� 

ʊ-RKDQQ�:ROIJDQJ�
YRQ�*RHWKH 
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n &උඈඌඌංඇ�ඍඁൾ�7ඁඋൾඌඁඈඅൽ 
  .DUHQ�$QGHUVHQ 

n�2ඇ�ඍඁൾ�7ඁඋൾඌඁඈඅൽ 
  $P\�=XFNHU�0RUJHQVWHUQ 

n�7ඁඋൾඌඁඈඅൽ 
  7HG��&/)�0HPEHU 

n�,ඇ�%ൾඍඐൾൾඇ 
  .DWH�5��:DONHU 

n�2ඇඅඒ�ංඇ�ඍඁൾ�'ඎൺඅ�5ൾൺඅආ 
  6FRWW��&/)�0HPEHU 

n�)උඈආ�<ඈඎඋ�0ංඇංඌඍൾඋ 
  0HJ�5LOH\� 

n�5(ඌඈඎඋർൾඌ�ൿඈඋ�/ංඏංඇ  
  /\QQ�8QJDU 

n�7ඁൾ�<ൾൺඋ�ൺඌ�ൺ�+ඈඎඌൾ 
  -DQ�5LFKDUGVRQ 
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ZKR�ZH�DUH��FUHDWLQJ�D�SDWFKZRUN�RI�
H[SHULHQFHV� 

%XW�HYHU\�\HDU��HDFK�RI�XV�FURVVHV�WZR�
WKUHVKROGV�WKDW�FDQ�EH�WKH�LPSHWXV�IRU�
FKDQJH��2QH�LV�RXU�ELUWKGD\��WKH�ZD\�
ZH�HDFK�PDUN�WKH�WXUQLQJ�RI�RXU�RZQ�
\HDUV��0D\EH�ZH�GUHDG�LW��PD\EH�ZH�
FHOHEUDWH�LW��PD\EH�ZH�GR�D�OLWWOH�ELW�RI�
HDFK��2QH�ZD\�RU�DQRWKHU��LI�ZH¶UH�
OXFN\��DQRWKHU�ELUWKGD\�FRPHV�DURXQG��
7KH�RWKHU�WKUHVKROG�LV�WKH�WXUQLQJ�RI�D�

1HZ�<HDU��%RWK�
ELUWKGD\V�DQG�
1HZ�<HDUV�DUH�
WLPHV�ZKHQ�ZH�
VWDQG�DW�WKH�VWDUW�
RI�VRPHWKLQJ�QHZ��
DQ�RSSRUWXQLW\�WR�
WXUQ�D�SDJH��PDNH�

D�UHVROXWLRQ�WR�LPSURYH�RXUVHOYHV�LQ�
ODUJH�RU�VPDOO�ZD\V� 

:KDW�LV�LW�DERXW�D�QHZ�\HDU��RXU�RZQ�
RU�HYHU\RQH¶V��ZKLFK�PDNHV�LW�VR�ULSH�
IRU�FKDQJH"�0D\EH�LW¶V�EHFDXVH�WKRVH�
WLPHV�RI�WXUQLQJ�WHQG�WR�EH�SRLQWV�
ZKHQ�ZH�ORRN�EHKLQG�DQG�WDNH�VWRFN�
RI�ZKDW�ZH¶YH�GRQH�RYHU�WKH�SDVW�\HDU��
DQG�DW�WKH�VDPH�WLPH��ORRN�DKHDG�DW�
ZKDW¶V�WR�FRPH��ZRQGHU�DW�ZKHUH�WKH�
MRXUQH\�PLJKW�WDNH�XV��6RUW�RI�OLNH�

ZH¶UH�VWDQGLQJ�RQ�D�IXOFUXP��FDXJKW�
OLNH�6DPZLVH�*DPJHH�ZLWK�RQH�IRRW�LQ�
WKH�DLU��NQRZLQJ�WKDW�WKH�QH[W�VWHS�ZH�
WDNH�ZLOO�EH�WKH�VWDUW�RI�VRPHWKLQJ�
QHZ��2QH�VWHS�LQ�DQ\�GLUHFWLRQ�ZLOO�EH�
D�SDWK�WKDW�RSHQV�EHIRUH�XV�DQG�DQ\�
WKLQJ�FDQ�KDSSHQ��,�WKLQN�ZH�IHHO�WKH�
SRZHU�RI�WKDW�SRWHQWLDO�ORXG�DQG�FOHDU�
ZKHQ�ZH�VWDQG�DW�WKH�WKUHVKROG�RI�D�

QHZ�\HDU��DQG�LW�PDNHV�LW�HDVLHU�WR�
PDNH�UHVROXWLRQV��,W¶V�WKH�FKDOOHQJHV�
DQG�WULDOV�WR�FRPH�WKDW�ZLOO�WHVW�RXU�
UHVROYH� 

$QG�ZH�NQRZ�WKDW¶V�ZKHUH�WKH�JDWH�
ZD\�OHDGV��ULJKW"�1R�PDWWHU�ZKLFK�
GLUHFWLRQ�\RX�SXW�\RXU�IRRW�GRZQ�RQ��
QR�PDWWHU�ZKDW�SDWK�\RX�WDNH��WKHUH�
ZLOO�EH�FKDOOHQJHV�DQG�UHZDUGV�DKHDG��
7KHUH�DUH�QR�DYRLGLQJ�WKH�SLWIDOOV��
WKRXJK��DQG�WKH�SLWIDOOV�DUH�ZKDW�WHVW�
WKRVH�UHVROXWLRQV�ZH�PDNH��2OG�KDELWV�
GLH�HVSHFLDOO\�KDUG�DQG�FRPIRUW�]RQHV�
DUH�QRW�HDVLO\�
EURNHQ�RXW�RI��
6R��PD\EH�WKH�
NH\�WR�NHHS�
LQJ�D�UHVROX�
WLRQ�LV�WR�ILQG�
D�ZD\�WR�UH�
QHZ�LW��)LQG�D�
ZD\�WR�PDNH�
HDFK�GD\�WKH�
EHJLQQLQJ�RI�
VRPHWKLQJ��
7KH�ROG�FKHVW�
QXW�WR�³OLYH�
HYHU\�GD\�OLNH�
LW¶V�\RXU�ODVW�´�,�ZRXOG�WKLQN��ZRXOG�
QRW�KHOS�XV�NHHS�UHVROXWLRQV�OLNH�HDW�
LQJ�KHDOWKLHU�RU�TXLWWLQJ�VPRNLQJ��,W�
ZRXOG�EH�PRUH�OLNH��³VPRNH�µHP�LI�
\RX�JRW�µHP��KDQG�PH�DQWKHU�EHHU��DQG�
FXW�PH�D�ELJ�VOLFH�RI�WKDW�FDNH��
SOHDVH�´ 

1R��,�WKLQN�WKH�SRZHU�WKDW�JDWHZD\V�
FRQWDLQ��WKH�SRWHQWLDO�IRU�JURZWK��
FRPHV�IURP�DSSUHFLDWLQJ�WKDW�HYHU\�
GD\�LV�D�QHZ�EHJLQQLQJ��D�QHZ�FKDQFH�
WR�FKDQJH��3HUKDSV�LI�ZH�EUHDWKH�GHHS�
O\�DQG�PDQDJH�WR�VWD\�XSULJKW�DV�ZH�
JHW�VZHSW�DZD\�ZLWK�HYHU\�DZDNHQLQJ��
ZH�PD\�MXVW�EH�DEOH�WR�NHHS�WR�RXU�
UHVROXWLRQV��,W¶V�VR�KDUG��LVQ¶W�LW��
WKRXJK��WR�ILQG�D�ZD\�WR�PDNH�HYHU\�
GD\�FRXQW��WKH�VWDUW�RI�D�QHZ�\HDU�WKDW�
EHJLQV�DJDLQ�HYHU\�GD\"�:H�DUH�HDVLO\�
GLVWUDFWHG�DQG�GLVWUDFWLEOH�SHRSOH��%XW�
KHUH¶V�D�EOHVVLQJ��LI�ZH�IDLO��ZH�WU\�
DJDLQ�WRPRUURZ��:H�DUH�HYHU-
UHQHZHG��DQG�WKH�MRXUQH\�EHJLQV�RYHU�
DQG�RYHU��Ŷ 

2Q�WKH�7KUHVKROG 
ൻඒ�$ආඒ�=ඎർൾඋ�0ඈඋൾඇඌඍൾඋඇ� 
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ඈൿ�ඉൺඅඈ�ൺඅඍඈ�� 
&ൺඅංൿඈඋඇංൺ 

7KUHVKROGV�DUH�VDFUHG��
5HOLJLRQV�RI�DOO�NLQGV��

FXOWXUHV�RI�DOO�WLPHV�DQG�SODFHV��KDYH�
ZD\V�WR�PDUN�WKH�PRPHQWV�ZKHQ�ZH�
DUH�RQ�D�WKUHVKROG�EHWZHHQ�RQH�VWDWH�
RI�EHLQJ�DQG�DQRWKHU� 

$V�D�FXOWXUH��WKH�8QLWHG�6WDWHV�LV�D�ELW�
ODFNLQJ�LQ�ULWXDOV�IRU�VXFK�PRPHQWV���
:H�PDUN�ZHGGLQJV��RI�FRXUVH��DQG�
GHDWKV��DQG�ELUWKV�DQG�JUDGXDWLRQV��
%XW�LW¶V�D�OLWWOH�WKLQ�FRQVLGHULQJ�DOO�WKH�
PDQ\��PDQ\�WKUHVKROGV�WKDW�ZH�FURVV�
LQ�RXU�OLYHV�� 

2Q�WKH�RWKHU�KDQG��ZH�DUH�D�JUHDWO\�
GLYHUVH�FXOWXUH��ZHDYLQJ�WRJHWKHU�
PDQ\�FXOWXUHV�ZLWK�DOO�WKHLU�ULFKHV�RI�
PLOOHQQLD�RI�KXPDQ�GHYHORSPHQW��
$QG�VR�ZH�FDQ�DOO�OHDUQ�IURP�WKH�YHU\�
EHDXWLIXO�WUDGLWLRQV�WKDW�H[LVW�DPRQJ�
XV�WR�PDUN�WKUHVKROGV��ZKHWKHU�RU�QRW�
WKH\�DUH�IURP�WKH�FXOWXUHV�LQ�ZKLFK�
ZH�SHUVRQDOO\�JUHZ�XS��)RU�H[DPSOH��
VRPH�FXOWXUHV��VXFK�DV�.RUHD�DQG�
&KLQD��PDUN�WKH����WK�GD\�RI�OLIH��7KH�
'LQp��WKH�SHRSOH�RI�WKH�1DYDMR�QDWLRQ��
PDUN�D�EDE\¶V�ILUVW�ODXJK��0DQ\�FXO�
WXUHV�PDUN�D�WLPH�RI�FRPLQJ�RI�DJH��
���RU����\HDUV�IRU�D�%DW�RU�%DU�0LW]�
YDK�WR�PDUN�WKH�WDNLQJ�RQ�RI�DGXOW�
UHVSRQVLELOLW\�LQ�WKH�-HZLVK�ZRUOG�����
\HDUV�WR�PDUN�D�JLUO¶V�EHFRPLQJ�D�
ZRPDQ�LQ�PXFK�RI�/DWLQ�$PHULFD��
HWF��$URXQG�WKH�ZRUOG��SHRSOH�KDYH�
GHYLVHG�ULWXDOV�DV�QHHGHG� 

$QG�\HW�VRPHWLPHV�ZH�IHHO�WKHP�WR�
EH�QHFHVVDU\�DQG�GRQ¶W�KDYH�WKHP�
DYDLODEOH�WR�XV��:KHQ�ZH�GRQ¶W�KDYH�
VXFK�ULWXDOV�DQG�NQRZ�ZH�DUH�XSRQ�D�
WKUHVKROG��ZH�PD\�VHHN�WKHP�RXW�RU�
FUHDWH�WKHP��0DQ\�IHHO�WKH�ODFN�RI�D�
ULWXDO�WR�PDUN�WKH�HQG�RI�D�PDUULDJH��
:H�KDYH�VR�PDQ\�WR�PDUN�LWV�EHJLQ�
QLQJ��EXW�QRWKLQJ�WR�PDUN�LWV�HQG��6R�
VRPH�SHRSOH�FURVVLQJ�WKH�WKUHVKROG�
WKDW�LV�GLYRUFH�KDYH�FUHDWHG�³PDUULDJH�

7KH�SRZHU�WKDW�JDWHZD\V�
FRQWDLQ��WKH�SRWHQWLDO�IRU�
JURZWK��FRPHV�IURP����

DSSUHFLDWLQJ�WKDW�HYHU\�
GD\�LV�D�QHZ�EHJLQQLQJ��D�
QHZ�FKDQFH�WR�FKDQJH� 
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ZDNHV´�RU�RWKHU�ULWXDOV�WR�KRQRU�WKDW�
PRPHQWRXV�WKUHVKROG��WR�KRQRU�WKH�
EHDXW\�RI�ZKDW�LV�RQ�ERWK�VLGHV��WKH�
OLIH�VKDUHG�DQG�DOO�WKH�KRSHV�RI�WKDW�
PDUULDJH��DQG�WKH�QHZ�OLIH�WKDW�DZDLWV�
RQ�WKH�RWKHU�VLGH��,�WKLQN�WKDW�SDUW�RI�
WKH�DWWUDFWLRQ�RI�QHR-3DJDQLVP�IRU�VR�
PDQ\��LQFOXGLQJ�8QLWDULDQ�8QLYHUVDO�
LVWV��LV�WKDW�LW�SD\V�DWWHQWLRQ�WR�ODUJH�
DQG�VPDOO�WKUHVKROGV�DQG�SURYLGHV—
FUHDWHV—QHZ�ULWXDOV�WR�UHFRJQL]H�
WKRVH�PRPHQWV�� 

$QG�88�FRQJUHJDWLRQV�GR�KDYH�RXU�
RZQ�WKUHVKROG�ULWXDOV��:H�KDYH�&RP�
LQJ�RI�$JH�VHUYLFHV��VKDULQJ�RI�MR\V�
DQG�VRUURZV��WKH�ZHOFRPH�RI�QHZ�
PHPEHUV��WKH�GHGLFDWLRQ�RI�FKLOGUHQ�
ZKHQ�WKH\�DUULYH��WKH�PHPRULDO�FHOH�
EUDWLRQ�RI�VRPHRQH�DPRQJ�XV�ZKHQ�
WKH\�GHSDUW��WKH�FDUH�WKDW�ZH�JLYH�HDFK�
RWKHU�DW�WLPHV�RI�VLFNQHVV�DQG�ELUWK�DQG�
G\LQJ��%ULQJLQJ�D�PHDO�WR�VRPHRQH�
ZKR�KDV�MXVW�HPHUJHG�IURP�VXUJHU\�RU�
ZKR�KDV�ORVW�D�ORYHG�RQH�LVQ¶W�MXVW�D�
SUDJPDWLF�PDWWHU�PHDQW�WR�KHOS�RXW�
ZLWK�D�GDLO\�WDVN�WKDW�KDV�EHFRPH�GLIIL�
FXOW��,W�LV�DOVR�D�ZD\�RI�KRQRULQJ�WKH�
RFFDVLRQ�DQG�ZLWQHVVLQJ—EHLQJ�SUH�
VHQW�IRU��DQG�OLVWHQLQJ�WR—D�WLPH�RI�
WUDQVLWLRQ��,W�LV�DQ�RIIHULQJ�DQG�D�FHOH�
EUDWLRQ�� 

3K\VLFDO�WKUHVKROGV��OLWHUDO�GRRUZD\V��
JHW�D�ORW�RI�DWWHQWLRQ�DURXQG�WKH�ZRUOG�
IRU�WKH�VDPH�UHDVRQ�WKDW�ZH�QHHG�WR�
KDYH�DWWHQWLRQ�JLYHQ�WR�WKHVH�ILJXUDWLYH�
WKUHVKROGV��WKH\�DUH�V\PEROLF�RI�WKRVH�
JUHDW�PRPHQWV�RI�LQ-EHWZHHQ��7KH�
OLQWHO�RI�D�0DRUL�PHHWLQJ�KRXVH��IRU�

H[DPSOH��LV�
HODERUDWHO\�
FDUYHG�ZLWK�
KRO\�LPDJHV��
EHFDXVH�DV�
RQH�SDVVHV�
EHORZ�LW��RQH�

LV�PRYLQJ�IURP�RQH�KRO\�GRPDLQ�LQWR�
DQRWKHU��7KH�RXWHU�GRRUV�DQG�JDWHV�RI�D�
-HZLVK�KRPH�EHDU�PH]X]RW��ZKLFK�
KROG�H[FHUSWV�IURP�WKH�KRO\�7RUDK��WR�
UHPLQG�WKRVH�ZKR�SDVV�WKURXJK�RI�WKHLU�
PRVW�LPSRUWDQW�FRPPLWPHQWV�DV�WKH\�
FRPH�DQG�JR—WR�SRLQW�RXW�:KR�LV�

ZLWK�\RX�DV�\RX�FURVV�HYHU\�WKUHVKROG�
RI�\RXU�OLIH��,Q�DQFLHQW�*UHHFH��HDFK�
SDUW�RI�D�GRRUZD\�KDG�LWV�JRG��WKH�OLQ�
WHO�KDG�D�JRG��WKH�SRVWV�KDG�D�JRG��WKH�
GRRU��WKH�KLQJHV��WKH�VLOO��WKH�WKUHVKROG�
LWVHOI���$OO�RI�WKHVH�SUDFWLFHV�RI�PDUN�
LQJ�SK\VLFDO�GRRUZD\V��OLNH�WKH�SUDF�
WLFHV�RI�PDUNLQJ�WKH�ILJXUDWLYH�GRRU�
ZD\V�RI�RXU�OLYHV��DUH�PHDQW�WR�VD\�WKH�
VDPH�WKLQJ�WR�XV��3DXVH�KHUH�ZLWK�
DZDUHQHVV��.QRZ�WKDW�ZKHQ�\RX�DUH�LQ�
WKH�VSDFH�EHWZHHQ��\RX�DUH�LQ�D�VDFUHG�
VSDFH�RI�\RXU�OLIH� 

%XW�ZK\�DUH�WKUHVKROGV�VDFUHG"�,�WKLQN�
WKHUH�DUH�WZR�EDVLF�UHDVRQV��7KH\�DUH�
DERXW�LGHQWLW\��WKH\�DUH�D�SODFH�RI�
DFXWH�DZDUHQHVV�RU�TXHVWLRQLQJ�RI�ZKR�
ZH�DUH��ZKDW�ZH�DUH��WR�ZKDW�FRPPX�
QLW\�RI�SHRSOH�DQG�ODQG�ZH�EHORQJ���
$QG�WKH\�DUH�DERXW�FKDQJH��VKHGGLQJ�
RQH�LGHQWLW\�DQG�WDNLQJ�XS�DQRWKHU��,Q�
RWKHU�ZRUGV��WKH\�DUH�DERXW�EHLQJ�DQG�
EHFRPLQJ��WKDW�JUHDW�EDODQFH�RI�RXU�
OLYHV� 

7KH�RULJLQ�RI�WKH�ZRUG�LV�H[DFWO\�ZKDW�
\RX�PLJKW�WKLQN�IURP�LWV�VRXQG��
WKUHVKROG�FRPHV�IURP�WKUHVK��WKUHVKLQJ�
EHLQJ�WKH�UHPRYLQJ�RI�D�JUDLQ�IURP�LWV�
LQHGLEOH�VKHOO��$QG�ZKHQ�ZH�DUH�XSRQ�
D�WKUHVKROG��ZH�DUH�LQ�WKH�DFW�RI�VWHS�
SLQJ�RXW—OLNH�WKH�JUDLQ�WKDW�LV�ORVLQJ�
LWV�VNLQ—VWHSSLQJ�RXW�RI�RXU�ROG�LGHQ�
WLW\�DQG�VWHSSLQJ�LQWR�D�QHZ�RQH�WKDW�LV�
\HW�XQNQRZQ� 

6R�D�TXHVWLRQ�IRU�XV�DV�D�VSLULWXDO�FRP�
PXQLW\�LV��ZKDW�GR�ZH�QHHG�DW�VXFK�
PRPHQWV"�:KDW�FDQ�ZH�SURYLGH�IRU�
HDFK�RWKHU" 

:H�QHHG�WR�KRQRU�ZKDW�LV�RQ�ERWK�
VLGHV�RI�WKH�GRRUZD\��WR�FHOHEUDWH�WKH�
ZKROH�RI�RXU�OLYHV��WKH�VHOI�ZH�DUH�
OHDYLQJ�EHKLQG�DV�ZHOO�DV�WKH�VHOI�WR�
ZDUG�ZKLFK�ZH�DUH�JRLQJ� 

:H�QHHG�VRPHWKLQJ—VRPH�ZRUGV��
VRPH�PXVLF��VRPH�FHUHPRQ\—WKDW�
ZLOO�UHFRJQL]H�WKH�VLJQLILFDQFH�RI�WKLV�
PRPHQW��QRW�OHDYH�LW�XQPDUNHG�DV�LI�LW�
PHDQV�QRWKLQJ��$QG�ZH�QHHG�RQH�DQ�
RWKHU�� 

7KUHVKROGV�FDQ�EH�SDUWLFXODUO\�FKDO-

OHQJLQJ�ZKHQ�RXU�FXOWXUH—ZKLFK�
PLJKW�EH�RXU�FRPPXQLW\��RXU�IDPLO\��
RXU�ODUJHU�FXOWXUH—GRHVQ¶W�KDYH�D�ZD\�
WR�UHFRJQL]H�WKH�WKUHVKROG��6R�,¶G�OLNH�
WR�LQYLWH�\RX�WR�WDNH�D�PRPHQW�WR�
SDXVH�DQG�UHIOHFW�VLOHQWO\�RQ�D�WLPH�
ZKHQ�\RX�PLJKW�KDYH�EHHQ�DW�D�WKUHVK�
ROG�LQ�\RXU�OLIH��SHUKDSV�ULJKW�QRZ���
DQG�RXU�FXOWXUH�RIIHUHG�QR�SDUWLFXODU�
ZD\�WR�UHFRJQL]H�LW�DV�VXFK� 

$QG�EHIRUH�\RX�WDNH�D�PRPHQW�RI�VL�
OHQFH�IRU�WKDW��,�ZDQW�WR�DFNQRZOHGJH�
WKDW�LQ�VRPH�ZD\�LW�LV��LI�QRW�D�WULFN�
TXHVWLRQ��WKHQ�D�WULFN\�TXHVWLRQ��EH�
FDXVH�WR�VRPH�H[WHQW�LW¶V�KDUG�HYHQ�WR�
SHUFHLYH�D�WKUHVKROG�ZKHQ�QR�RQH�HOVH�
LV�UHFRJQL]LQJ�LW��6R�KHUH�DUH�VRPH�
IHHOLQJV�DQG�WKRXJKWV�WKDW�PLJKW�EH�D�
FOXH�WKDW�ZH�DUH�FURVVLQJ�D�WKUHVKROG��
WKDW�ZH�DUH�LQ�WKDW�LQ-EHWZHHQ�ODQG� 

:H�PLJKW�KDYH�DQ�DZDUHQHVV�RI�D�ILUVW�
RU�ODVW�RI�VRPHWKLQJ��:H�PLJKW�KDYH�
WHDUV��7KHUH�PLJKW�EH�D�VHQVH�RI�PR�
PHQWRXVQHVV��7LPH�PLJKW�JHW�VWUDQJH��
WKLQJV�VORZLQJ�GRZQ�RU�VSHHGLQJ�XS�
PXFK�WRR�IDVW� 

:H�PLJKW�KDYH�D�SRZHUIXO�VHQVDWLRQ�
WKDW�WKHUH�RXJKW�WR�EH�PXVLF�IRU�WKLV�
PRPHQW—VRPH�NLQG�RI�LQQHU�VRXQG�
WUDFN� 

:H�PD\�KDYH�D�VWURQJ�GHVLUH�WR�WDON�WR�
RWKHU�SHRSOH�DERXW�ZKDW�LV�KDSSHQLQJ�
WR�XV��RU�D�GHVLUH�WR�WDON�WR�RXUVHOYHV�
DERXW�LW—LQ�D�MRXUQDO��RU�E\�WKH�FUHD�
WLRQ�RI�VRPH�SULYDWH�ULWXDO�PDUNLQJ�WKH�
PRPHQW� 

-XVW�WDNH�D�PRPHQW�WR�UHIOHFW�RQ�
ZKHWKHU�\RX�KDYH�KDG�VXFK�D�PRPHQW� 

 

,W¶V�QHYHU�WRR�ODWH�WR�KRQRU�D�WKUHVKROG��
,I�WKHUH�LV�D�WKUHVKROG�WKDW�PDGH�\RX�
WKLQN��³0P��WKDW�QHYHU�UHDOO\�JRW�
PDUNHG�DV�VXFK�´�LQ�VRPH�VHQVH�\RX�
DUH�VWLOO�WKHUH��$QG�WKDW¶V�ILQH��<RX�
PLJKW�DOZD\V�EH��LQ�VRPH�ZD\��%XW�LW�
LV�QRW�WRR�ODWH�IRU�RWKHUV�WR�KHOS�\RX�WR�
KRQRU�LW��WR�UHFRJQL]H�WKDW�\RX�DUH�LQ�D�
YHU\�VDFUHG�SODFH� 

2I�FRXUVH��WKH�WKUHVKROG�LVQ¶W�DOZD\V�
ZKHUH�DQG�ZKHQ�ZH�WKLQN�LW�LV��,W¶V�QRW�
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7KUHVKROG 
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7KUHVKROG�LV�DQ�LQWHUHVWLQJ�ZRUG��$V�D�
PDLQWHQDQFH�FOHUN�,�LPPHGLDWHO\�
WKRXJKW�RI�WKH�WKLQJ�DW�WKH�ERWWRP�RI�D�
GRRUZD\��%HLQJ�WKHUH�UHTXLUHV�D�ZLOO�
LQJQHVV�WR�JR�EH\RQG��$QG�WKHQ�WKHUH�
LV�WKH�OLWHUDU\�XVH��ZKLFK�RQH�PLJKW�
ILQG�LQ�D�QRYHO��³:H�VWDQG�DW�WKH�
WKUHVKROG�RI�D�PRPHQWRXV�RFFDVLRQ�LQ�
D�EUDYH�QHZ�ZRUOG����´�%XW�KRZ�GR�ZH�
FURVV�WKH�WKUHVKROG" 

)RU�PH�LW�KDV�EHHQ�E\�DFFLGHQW�DQG�
WULDO�DQG�HUURU—PRVWO\�HUURU��,
YH�
UHDFKHG�P\�HUURU�WKUHVKROG�EHFDXVH�
WKH�SDLQ�RI�EHLQJ�ORFNHG�XS�EHJV�IRU�
UHOLHI��3ULVRQ�OLIH�GHILQLWHO\�SXVKHV�WKH�
SDLQ�QXPEHU�XS�WR�DERXW�D�VHYHQ�RU�
VR��3ULVRQ�LV�D�FUXFLEOH�ZKLFK�EULQJV�
DERXW�D�VWDWH�RI�GHVSHUDWLRQ�ZKLFK�
OHDGV�WR�DFWLYHO\�VHHNLQJ�WKH�GRRUZD\�
WR�VRPHWKLQJ�EHWWHU� 

2IWHQWLPHV�LQ�KHUH�WKH�GRRUZD\V�RSHQ�
LQWR�IXQGDPHQWDO�EHOLHIV�ZKLFK�DUH�
QRW�LQYLWLQJ�RU�KHDOLQJ�IRU�D�OLEHUDO�
EHOLHYHU��,�ZLOO�IRUHYHU�EH�JUDWHIXO�WR�
WKH�'LYLQH�8QLYHUVH�IRU�VKRZLQJ�PH�
WKH�WKUHVKROG�EHORQJLQJ�WR�8QLWDULDQ�
8QLYHUVDOLVP�PDQ\�\HDUV�DJR��7KH�
NLQG��ZHOFRPLQJ�SHRSOH�ZKR�KDYH�
DQVZHUHG�P\�NQRFN�IURP�LQVLGH�WKHVH�
ZDOOV�KDYH�LQGHHG�DOORZHG�PH�WR�
VWDQG�DW�WKH�WKUHVKROG�RI�D�PRPHQWRXV�
WLPH�LQ�D�ORYLQJ�FRPPXQLW\� 

,¶YH�EHHQ�EDFN�RQ�D�YLRODWLRQ�IRU�IRXU�
\HDUV��DQG�PXFK�RI�WKH�LQLWLDO�SDLQ��
VDGQHVV�DQG�ORVV�KDYH�VXEVLGHG��,�IHHO�
H[FLWHPHQW�DERXW�WKH�GD\�LQ�WKH�IXWXUH�
ZKHQ�,�FDQ�VWHS�IRRW�RYHU�WKH�WKLQJ�RQ�
WKH�GRRU�WKDW�OHDGV�WR�WKH�FRPPXQLW\�
WKDW�VXSSRUWV�PH�ZKLOH�,�DP�KHUH��,�
GHILQLWHO\�KDYH�WKH�ZLOOLQJQHVV�WR�VWHS�
RYHU�LQWR�WKH�IHOORZVKLS�ZKLFK�VXS�
SRUWV�D�IUHH�DQG�UHVSRQVLEOH�VHDUFK�IRU�
PHDQLQJ� 

$V�,�VWDQG�QHDU�WKH�WKUHVKROG��ZDLWLQJ�
IRU�WKH�SDUROH�DQVZHU�LQ�WKH�QHDU�IX�
WXUH��,�ZDQW�WR�FORVH�E\�VD\LQJ�WKDQN�
\RX�IRU�EHLQJ�RQ�WKH�RWKHU�VLGH�RI�WKH�
WKUHVKROG��Ŷ 

DOZD\V�WKH�VSRW�WKDW�JHWV�D�KLJKOLJKW��
HYHQ�IURP�RXU�FRPPXQLW\� 

$QG�LW¶V�QRW�RQO\�D�PRPHQW��:KHQ�LV�LW�
WKDW�ORYH�DULVHV��VR�WKDW�SHRSOH�NQRZ�
WKH\�ZLVK�WR�PDUU\"�,V�LW�MXVW�RQH�PR�
PHQW"�,W¶V�FHUWDLQO\�QRW�WKH�PRPHQW�LQ�
ZKLFK�WKH\�VD\�³,�GR�´�:KHQ�GRHV�LW�
GLH��DQG�WKH\�GHFLGH�WR�SDUW"�7KDW�DOVR�
LV�QRW�MXVW�RQH�PRPHQW��(YHQ�ZLWK�
ELUWK��D�SHUVRQ�LV�ERUQ�LQ�DQ�LQVWDQW�RI�
JDVSLQJ�IRU�EUHDWK��EXW�FKLOGELUWK�WDNHV�
KRXUV��DQG�JHVWDWLRQ�WDNHV�PRQWKV��DQG�
WKH�SUHSDUDWLRQ�IRU�SDUHQWKRRG�DQG�IRU�
QHZ�OLIH�WDNHV�OLIHWLPHV��$�SHUVRQ�GLHV��
SHUKDSV��LQ�D�GLVFUHWH�PRPHQW��ZKHQ�
WKH�ODVW�EUHDWK�LV�GUDZQ�RU�WKH�EUDLQ�
FHDVHV�LWV�KXP��EXW�G\LQJ�FDQ�EH�D�MRXU�
QH\�RI�\HDUV��:H�PD\�PDUN�D�VLQJOH�
V\PEROLF�PRPHQW�ODWHU��OLNH�DQ�DQQL�
YHUVDU\��ELUWKGD\��RU�GDWH�RI�GHDWK��EXW�
ZKHQ�ZH�DUH�RQ�WKH�WKUHVKROG��LW�LV�
PXFK�ZLGHU�WKDQ�VRPHWKLQJ�ZH�FDQ�
FURVV�LQ�RQH�PRPHQW��:H�IHHO�RXU�
VHOYHV�LQ�WKH�LQ-EHWZHHQ�IRU�ORQJ��ORQJ�
SHULRGV�RI�WLPH��$QG�WKDW�FDQ�EH�YHU\�
EHDXWLIXO�DQG�VZHHW�DQG�JRRG��DQG�LW�
FDQ��DW�WKH�VDPH�WLPH��EH�H[FUXFLDWLQJO\�
SDLQIXO� 

7KLV��SHUKDSV��LV�ZKHQ�ZH�QHHG�HDFK�
RWKHU�WKH�PRVW��7KLV�LV�ZKHQ�ZH�QHHG�
ZRUGV�DQG�DUW��PXVLF�DQG�V\PEROV��
VWRULHV�DQG�WKH�VTXHH]H�RI�D�KDQG��WR�
VD\��< HV��WKLV�WLPH�LV�VDFUHG��,W�LV�D�WLPH�
RI�EHFRPLQJ�IRU�\RX��LW�LV�D�WLPH�RI�
EHLQJ�IRU�\RX��7LPH�KDV�VORZHG�GRZQ�
DQG�KHOG�XV�KHUH��LQ�PLG-VWHS��LQ�WKH�QR
-RQH¶V�ODQG�EHWZHHQ�ZKDW�ZH�XVHG�WR�
EH�DQG�ZKDW�ZH�ZLOO�EH��+HUH�ZH�DUH��
QRW�NQRZLQJ�H[DFWO\�ZKDW�RU�ZKR�ZH�
DUH�LQ�WKLV�PRPHQW� 

6R�ZK\�DUH�WKUHVKROGV�VDFUHG"�%HFDXVH�
WKH\�WHDFK�XV�WR�OLYH�IXOO\�LQ�WKDW�LQ-
EHWZHHQ�DQG�WKDW�XQNQRZLQJ�� 

$QG�ZK\�LV�WKLV�VR�LPSRUWDQW"�%HFDXVH�
WKDW¶V�ZKHUH�ZH�UHDOO\�OLYH�DOO�WKH�WLPH��
$OO�WKH�WLPH��+RQRULQJ�WKUHVKROG�WLPHV�
LV�D�SUDFWLFH�WKDW�KHOSV�XV�WR�OLYH�PRUH�
IXOO\�LQ�WKH�LQ-EHWZHHQ��XQFHUWDLQ��WUDY�
HOLQJ�SODFH�ZKHUH�ZH�DOZD\V��LQ�VRPH�
ZD\��DUH� 

1RZ��WKH�DUULYDOV�DUH�UHDO�WRR��%HLQJ�D�

ZLIH�LV�UHDO��DQG�EHLQJ�D�ZLGRZ�LV�UHDO��
%HLQJ�D�FKLOG�DQG�EHLQJ�DQ�DGXOW��%HLQJ�
VLQJOH�DQG�EHLQJ�PDUULHG��%HLQJ�D�VWX�
GHQW��EHLQJ�D�ZRUNHU��(DFK�RI�WKRVH�
VWDWHV�LV�UHDO�DQG�ZH�WU\�WR�OLYH�WKHUH�
IXOO\�WRR��$QG�DOVR��LQ�WKH�GHHSHVW�
VHQVH��ZH�DUH�DOZD\V�DQG�DW�HYHU\�PR�
PHQW�SRLVHG�EHWZHHQ�WZR�VWDWHV��EH�
WZHHQ�WZR�WLPHV��EHWZHHQ�WZR�VHOYHV� 

7R�EH�KHUH��IXOO\�SUHVHQW�ZKHQ�ZH�DUH�
QHLWKHU�LQVLGH�WKH�WHPSOH�QRU�RXWVLGH�LW��
QHLWKHU�FKLOG�QRU�DGXOW��QHLWKHU�VSRXVH�
QRU�ZLGRZ��EXW�ULJKW�RQ�WKH�WKUHVKROG��
LQ�WKDW�VWDWH�RI�LQ-EHWZHHQ�DQG�XQ�
NQRZLQJ��LV�WKH�KRSH�RI�RXU�OLYHV��,W�LV�
WKH�RQO\�WLPH�WKDW�ZH�HYHU�UHDOO\�KDYH�� 

7KHUH�LV�D�-HZLVK�SUD\HU�WKDW�LV�KHDUG�DW�
HYHU\�KROLGD\�DQG�HYHU\�PRPHQWRXV�
RFFDVLRQ��7KH�EHJLQQLQJ�LV�WKH�VWDQGDUG�
IRU�D�VKRUW�-HZLVK�SUD\HU�RI�EOHVVLQJ��
%DUXFK�DWDK�DGRQDL�������%OHVVHG�DUH�
\RX��/RUG��5XOHU�RI�WKH�XQLYHUVH��7KLV�
RQH�FORVHV��VKHKHFKH\DQX—ZKR�KDV�
NHSW�XV�DOLYH—Y¶NL\LPDQX—DQG�SUR�
WHFWHG�XV—Y¶KLJLDQX�O¶D]PDQ�KD]HK—
DQG�EURXJKW�XV�WR�WKLV�WLPH��,W�LV�FDOOHG�
WKH�6KHKHFKH\DQX�DIWHU�LWV�NH\�ZRUG��
ZKR�KDV�NHSW�XV�DOLYH��RU�\RX�PLJKW�
VD\��NHSW�XV�LQ�OLIH��RU�PRUH�VLPSO\��HQ-
OLYHQHG-XV��2QH�VD\V�WKLV�SUD\HU�DW�EH�
JLQQLQJV��WKH�ILUVW�QLJKW�RI�D�ORQJ�KROL�
GD\�VXFK�DV�+DQXNDK��WKH�ILUVW�WLPH�RQH�
HDWV�PDW]DK�GXULQJ�3DVVRYHU��DOVR�DW�
WKH�ELUWK�RI�D�FKLOG��DQG�XSRQ�PRYLQJ�
LQWR�D�QHZ�KRPH��,W�LV�D�WKUHVKROG�SUD\�
HU��RQH�WKDW�PD\�EH�VDLG�DW�DQ\�PRPHQW�
WKDW�LV�D�QHZ�H[SHULHQFH�RU�DQ�LQIUH�
TXHQW�H[SHULHQFH��WR�PDUN�LW�DV�D�WLPH�
RI�WUDQVLWLRQ��$QG�ZKDW�LV�LW�WKDW�LV�EH�
LQJ�VDLG�RQ�HDFK�VXFK�RFFDVLRQ"�
6KHKHFKH\DQX—³ZKR�KDV�HQOLYHQHG�
XV�´�6R�WKDW�ZH�PLJKW�UHPHPEHU�ZKDW�
KDV�EURXJKW�XV�OLIH��VR�WKDW�ZH�PLJKW�
UHPHPEHU��WKLV�LV�OLIH��1R�PDWWHU�ZKDW�
LV�KDSSHQLQJ��QR�PDWWHU�KRZ�LQ-
EHWZHHQ�ZH�IHHO��DQG�KRZ�LQ�IOX[�RXU�
OLYHV�DUH��ZH�DUH�DOLYH�DQG�ZH�DUH�JUDWH�
IXO�IRU�WKLV�YHU\�PRPHQW��Ŷ 
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7KHUH�LV�D�SDVVDJH�IURP�WKH�6RQQHWV�WR�2USKHXV��E\�5DLQHU�0DULD�5LONH��WKDW�KDV�JLYHQ�PH�LQVSLUDWLRQ�ZKHQ�FRQIURQWHG�E\�WKH�
QHHG�WR�FKDQJH�� 

7KRXJK�WKH�UHIOHFWLRQ�LQ�WKH�SRRO    2QO\�LQ�WKH�GXDO�UHDOP 
2IWHQ�VZLPV�EHIRUH�RXU�H\HV�     GR�YRLFHV�EHFRPH 
.QRZ�WKH�LPDJH          HWHUQDO�DQG�PLOG 

,�OLNH�WR�WKLQN�RI�WKLV�DV�D�IRUPXOD�IRU�VHOI-WUDQVIRUPDWLRQ��7KH�YHUVHV�DUH�DERXW�WKH�P\WK�RI�1DUFLVVXV��WKH�\RXWK�1DUFLVVXV��ZKR�
FDUHV�RQO\�IRU�KLPVHOI��VHHV�KLV�UHIOHFWLRQ�LQ�D�IRUHVW�SRRO��+H�GRHV�QRW�NQRZ�LW�LV�KLV�RZQ�LPDJH� 

:H�DUH�DOO�OLNH�1DUFLVVXV�LQ�D�ZD\��:H�RQO\�NQRZ�D�SDUW�RI�RXUVHOYHV��WKH�FROOHFWLRQ�RI�LGHQWLWLHV�WKDW�LV�RXU�DQVZHU�WR�WKH�TXHV�
WLRQ��³:KR�DUH�\RX"´�<HW��ZH�DUH�HDFK�VR�PXFK�PRUH��7KHUH�LV�DQ�RWKHUQHVV�ZLWKLQ�XV�DOO��IDFHWV�GLVRZQHG�DQG�XQUHFRJQL]HG��5LO�
NH�FRXQVHOV�XV�WR�NQRZ�WKH�LPDJH��WKH�IDFH�RI�WKH�KLGGHQ�RWKHU�LQ�RXU�VRXOV��,W�GRHV�VZLP�EHIRUH�RXU�H\HV��WKRXJK�ZH�XVXDOO\�LJ�
QRUH�LW���VXUIDFLQJ�LQ�VXEWOH�ZD\V—RGG�WKRXJKWV�IURP�QRZKHUH�DQG�EHKDYLRUV��ERWK�JRRG�DQG�EDG��RI�ZKLFK�ZH�QHYHU�NQHZ�ZH�
ZHUH�FDSDEOH� 

1DUFLVVXV�IHOO�LQ�ORYH�ZLWK�WKH�IDFH�KH�VDZ��:LWKRXW�UHDOL]LQJ�LW��KH�EHJDQ�WR�ORYH�KLV�RZQ�RWKHUQHVV��7KLV�LV�ZKHUH�LQQHU�FKDQJH�
RFFXUV��DW�WKH�VXUIDFH�RI�WKH�SRRO—WKH�WKUHVKROG�EHWZHHQ�RXU�NQRZQ�DQG�XQNQRZQ�VHOYHV��5LONH�FDOOV�WKLV�WKH�GXDO�UHDOP��,I�ZH�
KDYH�WKH�FRXUDJH�WR�ORRN�LQWR�RXU�RZQ�XQFKDUWHG�GHSWKV��ZH�PD\�MXVW�ILQG�VRPHWKLQJ�ZRUWK\�RI�ORYH—EHDXWLIXO�YXOQHUDELOLW\��
UHVHUYRLUV�RI�VWUHQJWK�DQG�RWKHU�VXQNHQ�WUHDVXUH�� 

$IWHU�1DUFLVVXV�GLVFRYHUV�KH�LV�WKH�LPDJH�KH�DGRUHV��WKH�JRGGHVV�1HPHVLV�WXUQV�KLP�LQWR�D�IORZHU��$V�D�PRUDO�OHVVRQ��ZH�FDQ�XQ�
GHUVWDQG�WKLV�DV�D�FXUVH�IRU�HJRWLVP��EXW�RQ�D�GHHSHU�OHYHO�LW�LV�D�SDUDGR[LFDO�EOHVVLQJ�DQG�D�PRGHO�WR�IROORZ��ZH�FDQ�SXOO�XS�WKH�
RWKHUV�IURP�RXU�GHSWKV�DQG�OHW�WKHP�WUDQVIRUP�XV��7KH�VHOI�DQG�RWKHU�FDQ�EHFRPH�RQH�DW�WKH�OLPLQDO�ERXQGDU\��2XU�LGHQWLWLHV�DQ�
FKRU�DQG�IXVH�ZLWK�WKH�QHZ�RWKHUQHVV��MXVW�DV�D�IORZHU�LV�URRWHG�LQ�IHUWLOH�VRLO��FRQVWDQWO\�IHG�E\�QHZ�IUHVK�ZDWHU��7KH�RWKHU�RI�1DU�
FLVVXV�ZDV�(FKR��D�Q\PSK�ZKRVH�ORYH�KH�KDG�UHIXVHG��<HW�LQ�KLV�IORZHU�VWDWH�KH�FRXOG�IRUHYHU�KHDU�KHU�YRLFH��HWHUQDO�DQG�PLOG�� 

:KHQ�ZH�HPEUDFH�RXU�RWKHUQHVV��LW�EHFRPHV�HDVLHU�WR�HPEUDFH�WKH�RWKHUQHVV�RI�SHRSOH�GLIIHUHQW�IURP�XV��,W�JLYHV�XV�WKH�SHUVSHF�
WLYH�QHHGHG�WR�FKDQJH��<HW�LW�RQO\�KDSSHQV�LQ�WKH�GXDO�UHDOP��WKH�XQFRPIRUWDEOH�WKUHVKROG��$OEHUW�(LQVWHLQ�VDLG��³:H�QHYHU�FHDVH�
WR�VWDQG�OLNH�FXULRXV�FKLOGUHQ�EHIRUH�WKH�JUHDW�P\VWHU\�LQWR�ZKLFK�ZH�DUH�ERUQ�´�0DQ\�WU\�WR�VXSSUHVV�WKLV�FXULRVLW\��EXW�,�EHOLHYH�
8QLWDULDQ�8QLYHUVDOLVP�FDOOV�XV�WR�UHYHO�LQ�LW��/LNH�1DUFLVVXV�IRUHYHU�ORRNLQJ�LQWR�WKH�SRRO��PD\�ZH�IRUHYHU�SOXPE�WKH�RWKHUQHVV�RI�
RXUVHOYHV�DQG�HYHU\RQH�HOVH��OHWWLQJ�LW�WUDQVIRUP�XV�LQWR�HYHU�PRUH�EHDXWLIXO�EHLQJV��HWHUQDOO\�OLVWHQLQJ�WR�WKH�YRLFH�RI�WKH�RWKHU��Ŷ 

,Q�%HWZHHQ 
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ආංඇංඌඍൾඋ��0ඍ��9ൾඋඇඈඇ�
8ඇංඍൺඋංൺඇ�&ඁඎඋർඁ� 
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,Q�EHWZHHQ��OLPLQDO��WKDW�VSDFH�ZKHUH�
ZH�ZDLW� 

%HWZHHQ�PRPHQWV��HYHQWV��UHVXOWV��
DFWLRQ��QR�DFWLRQ� 

7R�VWDQG�RQ�WKH�WKUHVKROG��ZDLWLQJ�IRU�
VRPHWKLQJ�WR�HQG� 

$QG�VRPHWKLQJ�QHZ�WR�DUULYH��D�SDXVH�
LQ�WKH�UXPEOH�RI�WLPH� 

$ZDUHQHVV�FODLPV�XV��DOHUW��D�VKDGRZ�
RI�VRPHWKLQJ�GLIIHUHQW� 

,Q�EHWZHHQ�LQYLWDWLRQ�DQG�DFFHSWDQFH� 
,Q�EHWZHHQ�V\PSWRP�DQG�GLDJQRVLV� 
 

,Q�EHWZHHQ�VHQG�DQG�UHFHLSW�RI�LQTXLU\�
DQG�TXHVWLRQ� 

,Q�EHWZHHQ�ORYH�JLYHQ�DQG�ORYH�UH�
FHLYHG� 

/LPLQDOLW\��D�OHWWLQJ�JR��HQWHULQJ�LQWR�
FRQIXVLRQ��DPELJXLW\�DQG�GLVRULHQWD�
WLRQ� 

$�ULWXDO�EHJXQ��SDXVH�«�ORRN�EDFN�DW�
ZKDW�RQFH�ZDV� 

/RRN�IRUZDUG�LQWR�ZKDW�EHFRPHV� 
,GHQWLW\�VKHGV�D�OD\HU��UHDFKHV�LQWR�
VRPHWKLQJ�XQFRPIRUWDEOH�WR�ZHDU� 

,Q�EHWZHHQ�OLJKWLQJ�RI�WKH�PDWFK�DQG�
WKH�NLQGOLQJ�RI�RLO� 

,Q�EHWZHHQ�FKRRVLQJ�RI�WH[W�DQG�WKH�
UHDGLQJ�RI�ZRUGV� 

,Q�EHWZHHQ�YRLFHV�DQG�QRWHV�FDUULHG�
WKURXJK�WKH�DLU�LQWR�HDUV�WR�KHDU� 

 

,Q�EHWZHHQ��FUHDWLRQ�WKUXVWV�HYHU�IRU�
ZDUG� 

6RFLDO�KLHUDUFKLHV�PD\�GLVDVVHPEOH�
DQG�VWUXFWXUHV�PD\�IDOO� 

&RPPXQLWLHV�PD\�UHYROW�RU�WHPSW�
WUXVW� 

7UDGLWLRQ�PD\�IDOWHU�RU�FUHDWLYLW\�FUDVK�
IRUZDUG� 

/HDGHUV�PD\�VWHS�GRZQ�RU�WDNH�FKDUJH� 
7KH�SHRSOH�PD\�FKRRVH�RU�UHIXVH� 
,Q�EHWZHHQ��VWRUP�SUHGLFWHG��WKH�KRUL�
]RQ�EHFNRQV� 

,Q�EHWZHHQ��WKHRORJ\�RI�SURFHVV�UH�
PLQGV�XV�WR�VWHS�EDFN� 

,Q�EHWZHHQ��ZKHUH�PLQXWLD�DQG�JDOD[�
LHV�LQWHUPLQJOH�ZLWK�PLFUREHV�DQG�
P\VWHULHV� 

,Q�EHWZHHQ��OLPLQDO��WKDW�VSDFH�ZKHUH�
ZH�ZDLW��/RRN��OLVWHQ��IHHO��EUHDWKH��Ŷ 



-DQXDU\����� 

�&/)� 

3DJH��� 

)URP�<RXU�
0LQLVWHU 
ൻඒ�0ൾ�5ංඅൾඒ� 
ඌൾඇංඈඋ�ආංඇංඌඍൾඋ�� 
&ඁඎඋർඁ�ඈൿ�ඍඁൾ� 
/ൺඋൾඋ�)ൾඅඅඈඐඌඁංඉ 

7KHUH�DUH�SUHGLFWDEOH�WKUHVKROGV�LQ�RXU�
OLYHV��ZKHQ�ZH�PRYH�IURP�RQH�OLIH-
VWDJH�WR�DQRWKHU—ZKHQ�EHORYHG�FKLO�
GUHQ�EHJLQ�VFKRRO��ZKHQ�ZH�GRZQVL]H�
IURP�D�KRXVH�WR�DQ�DSDUWPHQW��ZKHQ� 
ZH�EHJLQ�D�QHZ�FDUHHU�RU�FODVV��(DFK� 
RI�WKHVH�WKUHVKROGV�LV�VLJQLILFDQW�� 
DQG�LQYROYHV�VWDJHV�RI�DQWLFLSDWLRQ�� 
UHFRPPLWPHQW�WR�D�FKDQJHG�OLIH�DQG�
DGMXVWPHQW� 

7KHUH�DUH�DOVR�XQH[SHFWHG�WKUHVKROGV�
ZKHUH�ZH�IHHO�PRUH�OLNH�ZH�DUH�VWDQG�
LQJ�LQ�WKH�GRRU�RI�DQ�DLUSODQH�ORRNLQJ�
RXW�LQWR�YDVW�VSDFH��EHLQJ�SXVKHG�RXW�
RYHU�WKH�WKUHVKROG�EHWZHHQ�WKH�VROLGLW\�
RI�D�SODQH�DQG�WKH�WHUURU�RI�IUHHIDOO��
)DFLQJ�D�QHZ�WLPH�RI�OLYLQJ�ZLWKRXW�D�
ORYHG�RQH�ZKR�KDV�OHIW�XV�RU�GLHG��JHW�
WLQJ�ILUHG�IURP�D�MRE��GHDOLQJ�ZLWK�D�
GLDJQRVLV�RU�LQMXU\�WKDW�UDGLFDOO\�UH�
VKDSHV�RXU�OLIH�� 

$QG�WKHQ�WKHUH�DUH�WKUHVKROGV�ZH�FURVV�
ZKLFK�DUH�GHVLUHG�DQG�\HW�VWLOO�WHUULI\�
LQJ��FKRVHQ�DQG�\HW�VWLOO�GUHDGHG��(QG�
LQJ�D�UHODWLRQVKLS�WKDW�LV�GLPLQLVKLQJ�
XV��EXW�VWLOO�EHLQJ�WHUULILHG�RI�ZKR�ZH�
DUH�ZLWKRXW�LW��)DFLQJ�DQ�DGGLFWLRQ�DQG�

FRPPLW�
WLQJ�RXU�
VHOYHV�WR�
OLYLQJ�
ZLWKRXW�LW��
/HDYLQJ�D�
MRE�ZH�

KDWH�WR�GDUH�WR�WU\�VRPHWKLQJ�QHZ��
0RYLQJ�WR�D�QHZ�SODFH��(YHQ�WKRXJK�
ZH�KDYH�FKRVHQ�LW��ZH�VWLOO�PD\�IHHO�DV�
LI�ZH�DUH�LQ�WKDW�DLUSODQH�GRRUZD\��
ORRNLQJ�RXW�LQ�WHUURU�DW�WKH�JURXQGOHVV�
QHVV�EHIRUH�XV��WU\LQJ�WR�VXPPRQ�WKH�
VWUHQJWK�WR�WDNH�WKH�VWHS�ZH�NQRZ�ZH�
ZDQW�WR�WDNH�RYHU�WKDW�WKUHVKROG��/HW�
WLQJ�JR�RI�ZKDW�KDV�EHHQ�DQG�HPEUDF�
LQJ�D�QHZ�OLIH�WDNHV�DOO�RI�RXU�VSLULWXDO�
VWUHQJWK� 

2QH�RI�WKH�PDQ\�FKRVHQ��EXW�WHUULI\LQJ��
WKUHVKROGV�LQ�P\�OLIH�ZDV�WKH�GHFLVLRQ�
WR�DGRSW�D�EDE\��$IWHU�,�KDG�VSHQW�D�
\HDU�JDWKHULQJ�SDSHUZRUN�DQG�SURYLQJ�
WKDW�,�ZDV�D�ILW�SDUHQW��DQG�IRXU�PRQWKV�
JD]LQJ�DW�D�SKRWR�RI�D�EDE\�ZKR�EH�
FDPH�LQFUHDVLQJO\�EHORYHG�WR�PH��,�
ILQDOO\�ZHQW�WR�&KLQD�WR�EULQJ�WKH�EDE\�
KRPH� 

,W�ZDV�FRPSOLFDWHG��,�DP�D�OHVELDQ�DQG�
&KLQD�ZDV�EHFRPLQJ�LQFUHDVLQJO\�KR�
PRSKRELF�LQ�WKHLU�DGRSWLRQ�SURFHVV�
�WKRXJK�,�ZDV�QRW�IRUFHG�WR�VLJQ�DQ�
DIILGDYLW�RI�KHWHURVH[XDOLW\�DV�ODWHU�
IRONV�ZHUH���,�ZDV�DEVROXWHO\�WHUULILHG�
WKDW�EHIRUH�,�FRXOG�EULQJ�P\�EDE\�
KRPH��VRPHRQH�ZRXOG�VD\�,�ZDV�QRW�
DOORZHG�WR��,�NQHZ�WKDW�,�KDG�WR�XQGHU�
JR�WUDQVLWLRQ�DIWHU�WUDQVLWLRQ�ZKLOH�LQ�
&KLQD��VLPLODU�WR�DOO�RI�WKH�KRRSV�,¶G�
MXPSHG�WKURXJK�LQ�WKH�86�JHWWLQJ�P\�
SDSHUZRUN�WRJHWKHU��DQG�,�IHDUHG�WKDW�DW�
DQ\�RQH�RI�WKHVH�WUDQVLWLRQDO�PRPHQWV��
VRPHRQH�PLJKW�GHWHUPLQH�WKDW�,�VKRXOG�
QRW�EH�D�SDUHQW�WR�WKLV�FKLOG� 

,�ZDV�VR�VWUHVVHG�RXW�DERXW�LW�WKDW�DW�
RQH�SRLQW�,�WKRXJKW�,�ZDV�KDYLQJ�D�
KHDUW�DWWDFN��EXW�LW�WXUQHG�RXW�WR�EH�SXUH�
SDQLF��$IWHU�,�DVFHUWDLQHG�WKDW�P\�
SK\VLFDO�KHDOWK�ZDV�ILQH��,�ZHQW�WR�VHH�
P\�VSLULWXDO�GLUHFWRU�WR�WDON�WR�KHU�
DERXW�KRZ�WR�PDQDJH�P\�IHDU� 

³,PDJLQH�HDFK�PRPHQW�RI�WUDQVLWLRQ�DV�
D�GRRUZD\�WR�PRUH�ORYH�´�VKH�VDLG��
$QG�,�GLG�WKDW�IRU�WKH�HQWLUH�WLPH�LQ�
&KLQD��D�WLPH�RI�GDLO\�DQG�KRXUO\�PHHW�
LQJV�ZLWK�RIILFLDOV��HDFK�PRPHQW�WDN�
LQJ�PH�FORVHU�WR�ZKHQ�,�FRXOG�FRPH�
KRPH�ZLWK�P\�QHZ�EDE\�� 

,�JR�EDFN�WR�WKLV�SUDFWLFH�RI�LPDJLQLQJ�
WUDQVLWLRQV�DV�GRRUZD\V�WR�PRUH�ORYH�
RYHU�DQG�RYHU�DJDLQ�LQ�WLPHV�RI�WHUURU��
7KH�WUXWK�LV�WKDW�ZKHQ�,¶P�DIUDLG�RI�
VRPHWKLQJ�QHZ��,�EHJLQ�WR�ILOO�LQ�WKH�
EODQNV�ZLWK�WKH�ZRUVW�SRVVLEOH�RXW�

FRPHV��,¶P�IDOOLQJ�LQ�ORYH�DQG�VXGGHQ�
O\�,�OLYH�LQ�WHUURU�WKDW�P\�QHZ�EHORYHG�
ZLOO�GURS�GHDG�RI�D�KHDUW�DWWDFN��,¶P�
JRLQJ�RQ�D�ORQJ-GHVLUHG�WULS�DQG�,�ZRQ�
GHU�LI�WKH�SODQH�ZLOO�FUDVK�RU�,¶OO�GULYH�
RYHU�D�FOLII��,�UHPHPEHU�ZKHQ�,�ZDV�LQ�
MXQLRU�KLJK��ILQDOO\�JHWWLQJ�P\�EUDFHV�
RII��,�ZDV�FRQYLQFHG�WKDW�WKH�RUWKRGRQ�
WLVW�ZRXOG�DFFLGHQWDOO\�SXOO�RXW�P\�
IURQW�WHHWK�EHFDXVH�,�FRXOGQ¶W�OHW�P\�
VHOI�LPDJLQH�WKDW�,�FRXOG�ILQDOO\�VPLOH�
ZLWKRXW�VWUHVV�RU�DQ[LHW\� 

6R�ZKDW�,�WU\�WR�UHPHPEHU�WR�GR��ZKHQ�
,¶P�FURVVLQJ�D�WKUHVKROG�WR�WKH�XQ�
NQRZQ�DQG�ILQG�P\VHOI�ILOOLQJ�LQ�WKH�
YDVW�VSDFH�ZLWK�VPDOO�WHUURUV��LV�UHPLQG�
P\VHOI�WR�ILOO�LW�LQVWHDG�ZLWK�ORYH��,Q�
&KLQD�WKH�FRQFUHWH�ORYH�IRU�WKH�EDE\�
PDGH�LW�VLPSOH�DQG�FOHDU��,Q�RWKHU�LQ�
VWDQFHV��,�KDYH�WR�DOLJQ�P\VHOI�ZLWK�WKH�
ORQJLQJ�WKDW�LV�VXGGHQO\�WXUQLQJ�LQWR�
WHUURU�DQG�DVVXUH�P\VHOI�WKDW�WKLV�ORQJ�
LQJ�LV�D�SRVLWLYH�WKLQJ��,¶P�LQ�ORYH"�
+RZ�DPD]LQJ��,¶P�JRLQJ�RQ�WKDW�WULS"�
/RRN�DW�SKRWRV�DQG�GUHDP��$QG�LW¶V�
JRRG�WR�UHPHPEHU��DOO�WKHVH�\HDUV�ODWHU��
WKDW�WKH�RUWKRGRQWLVW�PDQDJHG�WR�JHW�
P\�EUDFHV�RII�ZKLOH�OHDYLQJ�P\�WHHWK�
LQWDFW� 

7KH�WUXWK�LV�WKDW�ZH�RIWHQ�GRQ¶W�NQRZ�
ZKDW¶V�ULJKW�DKHDG�RI�XV—ZKHWKHU�D�
GD\�ZLOO�EULQJ�DJRQ\��HFVWDV\�RU�VRPH�
WKLQJ�LQ�EHWZHHQ��:H�FDQ¶W�FRQWURO�
PDQ\��PDQ\�IDFWRUV��%XW�ZH�FDQ�SUDF�
WLFH�GUDZLQJ�RQ�ORYH��UDWKHU�WKDQ�IHDU��
DV�ZH�IDFH�LQWR�WKH�XQNQRZQ��:H�FDQ�
WUXVW�WKDW�RXU�ORYH�DQG�RXU�ORQJLQJ��
ZKHWKHU�RXU�KRSHV�DUH�UHDOL]HG�RU�XQUH�

DOL]HG��LV�LW�
VHOI�D�EOHVVLQJ�
JLYHQ�WR�XV��
$QG�ZH�FDQ�
VXUURXQG�RWK�
HUV�ZKR�DUH�LQ�
IHDU�ZLWK�ORY�
LQJ�DIILUPD�
WLRQ�DV�WKH\�
IDFH�WKHLU�
RZQ�WLPHV�RI�

IUHHIDOO��NQRZLQJ�WKDW�ZH�ZRXOG�ZDQW�
WKHP�WR�GR�WKH�VDPH�WKLQJ�IRU�XV��Ŷ 

³,PDJLQH�HDFK�PRPHQW�
RI�WUDQVLWLRQ�DV�D 

GRRUZD\�WR�PRUH�ORYH�´ 
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)RU�EDELHV��WKUHVKROG�PRPHQWV�FRPH�
WKLFN�DQG�IDVW��$�ILUVW�VPLOH�PRYHV�XV�
LQWR�WKH�ZRUOG�RI�UHFLSURFDO�UHODWLRQ�
VKLS��/HDUQLQJ�WR�JUDVS�DQ�REMHFW�WXUQV�
\RX�LQWR�VRPHRQH�ZKR�FDQ—LI�RQO\�WR�
OLPLWHG�H[WHQW—FRQWURO�\RXU�HQYLURQ�
PHQW��$�ILUVW�ZRUG�PRYHV�XV�LQWR�WKH�
ZRUOG�RI�FRPPXQLFDWLRQ��$�ILUVW�VWHS�
RSHQV�XS�D�ZKROH�ZRUOG�RI�LQGHSHQG�
HQFH�DQG�H[SORUDWLRQ�� 

7KH�SDFH�VORZV�D�ELW�DV�\RX�PRYH�LQWR�
FKLOGKRRG��VWLOO��WKUHVKROG�PRPHQWV�
DERXQG��'D\FDUH�RU�SUHVFKRRO�LQYLWHV�
\RX�LQWR�\RXU�RZQ�VRFLDO�ZRUOG��VWHS�
SLQJ�IURP�WKH�SDUHQW-FHQWHUHG�ZRUOG�RI�
KRPH�DQG�IDPLO\�LQWR�D�FRPPXQLW\�WKDW�
EHORQJV�MXVW�WR�\RX��(DFK�\HDU�WKH�VWDUW�
RI�WKH�QHZ�VFKRRO�\HDU�EULQJV�D�WKUHVK�
ROG�WKDW�LV�QRZ�ULWXDOO\�PDUNHG�ZLWK�
SLFWXUHV�VKDUHG�RQ�)DFHERRN��5HDGLQJ�
D�ERRN�RXW�ORXG��W\LQJ�\RXU�VKRHV��
FURVVLQJ�WKH�VWUHHW�DORQH��VOHHSLQJ�DZD\�
IURP�KRPH��MRLQLQJ�D�VSRUWV�WHDP��HDUQ�
LQJ�D�PDUWLDO�DUWV�EHOW��ULGLQJ�D�ELNH��
SOD\LQJ�DQ�LQVWUXPHQW«WKH�OLVW�RI�QHZ�
VNLOOV�RU�SRVVLELOLWLHV�LV�HQGOHVV��$QG�
HDFK�RQH�UHSUHVHQWV�D�VWHS�WKURXJK�D�
GRRUZD\�LQWR�D�OLIH�WKDW�LV�MXVW�D�ELW�
GLIIHUHQW�WKDQ�WKH�OLIH�\RX�OHIW�EHKLQG� 

2I�FRXUVH��WKRVH�RI�XV�ZKR�DUH�SDUHQWV�
WHQG�WR�IHHO�WKH�³OHIW�EHKLQG´�SDUW�D�ELW�
PRUH�NHHQO\�WKDQ�WKH�FKLOGUHQ�ZKR�DUH�
VWHSSLQJ�LQWR�QHZ�DGYHQWXUHV��7KH�
SULGH�\RX�IHHO�LQ�UHDOL]LQJ�\RXU�FKLOG�
FDQ�UHDG�WKHPVHOI�WR�VOHHS�DW�QLJKW�
PLJKW�FDUU\�D�WLQJH�RI�VDGQHVV��NQRZ�
LQJ�WKDW�\RX�DUH�ORVLQJ�WKH�ULWXDO�RI�
UHDGLQJ�VWRULHV�WR�\RXU�NLG�DW�EHGWLPH��
�2I�FRXUVH��LW�DOVR�PLJKW�FDUU\�PRUH�
WKDQ�D�WLQJH�RI�UHOLHI�DW�QR�ORQJHU�EHLQJ�
UHVSRQVLEOH�IRU�ZDGLQJ�WKURXJK�LQWHU�
PLQDEOH�QLJKW-WLPH�URXWLQHV���$�\RXQJ�
DGXOW�FKLOG�JRLQJ�RII�WR�FROOHJH�RU�WR�
ZRUN�LV�VWHSSLQJ�LQWR�WKH�ZRUOG�RI�
DGXOWKRRG��ZLWK�DOO�WKH�H[FLWHPHQW�DQG�

DQ[LHW\�WKDW�JRHV�DORQJ�ZLWK�WKDW�WUDQVL�
WLRQ��DQG�HPSW\-QHVW�SDUHQWV�KDYH�WKHLU�
RZQ�FRPSOH[�PL[�RI�HPRWLRQV�� 

%XW�ZKDWHYHU�WKH�HPRWLRQ��DQ\�GRRU�
ZD\�\RX�ZDON�WKURXJK�LQWR�VRPHWKLQJ�
QHZ�PHDQV�WKH�ORVV�RI�ZKR�\RX�XVHG�WR�
EH��$�SHUVRQ�ZKR�FDQ�UHDG�LV�QR�ORQJHU�
D�SHUVRQ�ZKR�VHHV�WKH�ZRUOG�SXUHO\�LQ�
SLFWXUHV��$�SHUVRQ�ZKR�HQWHUV�D�ORQJ-
WHUP�UHODWLRQVKLS�ORVHV�VRPH�RI�WKH�
IUHHGRP�DQG�LQGHSHQGHQFH�RI�D�VLQJOH�
SHUVRQ��$Q\�GRRU�\RX�VWHS�WKURXJK�
LQHYLWDEO\�PHDQV�\RX�OHDYH�VRPHWKLQJ�
HOVH�EHKLQG� 

,W�FDOOV�WR�PLQG�5REHUW�)URVW¶V�IDPRXV�
SRHP�³7KH�5RDG�1RW�7DNHQ�´�LQ�ZKLFK�
D�WUDYHOHU�FRQWHPSODWHV�WZR�SDWKV�
WKURXJK�WKH�ZRRGV��3HRSOH�WHQG�WR�DV�
VXPH�WKDW�WKH�SRHP�LV�D�FHOHEUDWLRQ�RI�
FKRRVLQJ�WKH�URDG�OHVV�WUDYHOHG—RI�
EHLQJ�LQGHSHQGHQW�RU�FRXQWHU-FXOWXUDO�
RU�JRLQJ�DJDLQVW�WKH�FURZG��%XW�,�
ZRXOG�DUJXH�WKH�SRHP¶V�WKHPH�LV�TXLWH�
GLIIHUHQW��,W�VD\V� 

$QG�ERWK�WKDW�PRUQLQJ�HTXDOO\�OD\ 
,Q�OHDYHV�QR�VWHS�KDG�WURGGHQ�EODFN� 
2K��,�NHSW�WKH�ILUVW�IRU�DQRWKHU�GD\� 
<HW�NQRZLQJ�KRZ�ZD\�OHDGV�RQ�WR�ZD\� 
,�GRXEWHG�LI�,�VKRXOG�HYHU�FRPH�EDFN 

,Q�IDFW��ZKDW�FRPHV�MXVW�EHIRUH�WKH�ID�
PRXV�OLQH�DERXW�LW�PDNLQJ�DOO�WKH�GLI�
IHUHQFH�WR�KDYH�WDNHQ�WKH�URDG�OHVV�WUDY�
HOHG�VD\V�³,�VKDOO�EH�WHOOLQJ�WKLV�ZLWK�D�
VLJK«�´�1RW�ZLWK�SULGH�RU�FHOHEUDWLRQ�
DW�D�EUDYH�FKRLFH��$�VLJK��%HFDXVH�
WKDW¶V�KRZ�OLIH�ZRUNV��$Q\�SDWK�\RX�
WDNH�PHDQV�JLYLQJ�XS�VRPH�RWKHU�SDWK��
VRPH�RWKHU�YHUVLRQ�RI�\RXUVHOI��$QG�
VXUH��LW¶V�QRW�LPSRVVLEOH�WKDW�\RX�PLJKW�
JR�EDFN�DQG�VWXG\�ELRORJ\��KDYLQJ�JLY�
HQ�LW�XS�IRU�HQJLQHHULQJ�GHFDGHV�EDFN��
%XW�³ZD\�OHDGV�RQ�WR�ZD\�´�DQG�PRVW�
RI�WKH�WLPH�RXU�EUDQFKLQJ�SDWKV�GRQ¶W�
ORRS�EDFN�DURXQG��(YHU\�WUDQVLWLRQ�LV�D�
ORVV�DV�ZHOO�DV�D�JDLQ� 

2I�FRXUVH��HYHU\�WUDQVLWLRQ�LV�DOVR�D�
SRLQW�RI�JURZWK��D�SRLQW�RI�SRVVLELOLW\��
%XW�DV�ZH�JHW�ROGHU�WKH�SDWK�ZH�ZLOO�
WDNH�WHQGV�WR�JHW�PRUH�DQG�PRUH�FOHDUO\�
PDUNHG��'R�WKHVH�WKLQJV�WR�PRYH�IRU�
ZDUG�LQ�\RXU�FDUHHU��$FTXLUH�WKHVH�

WKLQJV�WR�PRYH�XS�LQ�VRFLDO�VWDWXV�RU�D�
VHQVH�RI�VHFXULW\��'R�ZKDW�\RX�QHHG�WR�
GR�WR�NHHS�\RXU�KHDG�DERYH�ZDWHU��\RXU�
IDPLO\�FORWKHG�DQG�IHG��7KH�SODFHV�
ZKHUH�RXU�URDGV�EUDQFK�WHQG�WR�EH�PR�
PHQWV�RI�FULVLV�RU�ORVV—WKH�HQG�RI�D�
UHODWLRQVKLS��WKH�GHDWK�RI�D�ORYHG�RQH��
WKH�ORVV�RI�D�MRE�� 

6WHSSLQJ�WKURXJK�WKRVH�GLIILFXOW�GRRU�
ZD\V�DOVR�OHDGV�WR�JURZWK�DQG�QHZ�
SRVVLELOLWLHV��DOWKRXJK�LW�UDUHO\�IHHOV�
OLNH�LW�DW�WKH�WLPH��%XW�SHUKDSV�WKRVH�RI�
XV�ZKR�DUH�ZHOO-DORQJ�LQ�OLIH�FDQ�DOVR�
NHHS�DQ�H\H�RXW�IRU�GRRUZD\V�ZH�GR�
FKRRVH��PRPHQWV�ZKHQ�ZH�RSW�WR�WU\�
VRPHWKLQJ�QHZ��ZKHQ�ZH�FKDOOHQJH�
RXUVHOYHV�WR�VKHG�DQ�ROG�VNLQ�DQG�
HPHUJH�DV�VRPHRQH�MXVW�D�ELW�GLIIHUHQW�
WKDQ�ZH�ZHUH�EHIRUH��7KH�GRRUZD\V�RI�
FULVLV�DQG�ORVV�ZLOO�FRPH��7KHUH¶V�VLPS�
O\�QR�ZD\�WR�DYRLG�LW��%XW�WKH�PRUH�
SUDFWLFH�ZH�KDYH�DW�FRQWLQXDOO\�UH-
LPDJLQLQJ�RXUVHOYHV��LI�RQO\�LQ�WLQ\�
ZD\V��WKH�EHWWHU�SUHSDUHG�ZH�ZLOO�EH�IRU�
WKH�WUDQVLWLRQV�ZH�GRQ¶W�FKRRVH� 

$�ILUVW�VPLOH�DW�VRPHRQH�ZKR�VHHPV�
IRUHLJQ�WR�XV��$�ILUVW�JUDVS�RI�D�QHZ�
REMHFW—MXJJOLQJ�EDOOV�RU�D�PXVLFDO�
LQVWUXPHQW�RU�NQLWWLQJ�QHHGOHV��$�ILUVW�
ZRUG�LQ�D�ODQJXDJH�ZH�KDYHQ¶W�VSRNHQ�
EHIRUH��$�ILUVW�VWHS�RQ�D�EUDYH�MRXUQH\��
,W�WXUQV�RXW�WKDW�WKHUH�DUH�VWLOO�SOHQW\�RI�
GRRUZD\V�WR�ZDON�WKURXJK���Ŷ 

7KUHVKROG�0RPHQWV 
7KHUH DUH�WKUHVKROG�PRPHQWV�LQ�
HDFK�RI�RXU�OLYHV��0RPHQWV�ZKHQ�
WKH�SDVW�WKDW�OLHV�EHKLQG�XV�VHHPV�
SUHVHQW�DQG UHDO��0RPHQWV�ZKHQ�WKH�
IXWXUH�WKDW OLHV�DKHDG�RI�XV VHHPV�
DSSDUHQW�DQG�KRSHIXO��6XFK�VSHFLDO�
WKUHVKROG�PRPHQWV�ZKHQ�SDVW�DQG�
IXWXUH�PHHW�LQ D�YLYLG�DZDUHQHVV�RI�
1RZ�DUH�UDUH�DQG�KRO\��7LPHV�VXFK�
DV�WKHVH�UHPLQG XV�WKDW�RXU�WLPH�
WRJHWKHU�FRPHV WR�XV�DV�D�SUHFLRXV�
JLIW��D�JLIW�WKDW�FRPHV�ZLWK�FKRLFHV�
DQG�UHVSRQVLELOLWLHV IRU�KRZ�LW�LV�WR�
EH�XVHG��:H UHFRJQL]H�WKH�LP�
SRUWDQFH�RI�WKHVH FKRLFHV�LQ�RXU�
OLYHV� 

—$XWKRU�8QNQRZQ 
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&KXUFK�RI�WKH�/DUJHU�)HOORZVKLS 
8QLWDULDQ�8QLYHUVDOLVW 
���)DUQVZRUWK�6WUHHW 
%RVWRQ��0DVVDFKXVHWWV������-�������86$ 
 
$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� 

 

7KH�<HDU�DV�D�+RXVH 
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4XHVW�0RQWKO\�(GLWRULDO�7HDP��$GULDQ�*UDKDP��6WHIDQ�-RQDVVHQ��.DW�/LX��1LDOD�7HUUHOO-0DVRQ��0HJ�5LOH\��$UOLVV�8QJDU�� 
/\QQ�8QJDU��HGLWRU��+HLGH�&RWWDP��GHVLJQHU��%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$������-������86$� 

7KLQN�RI�WKH�\HDU 
DV�D�KRXVH� 
GRRU�IOXQJ�ZLGH 
LQ�ZHOFRPH� 
WKUHVKROG�VZHSW� 
DQG�ZDLWLQJ� 
D�JUDFHG�VSDFLRXVQHVV 
RSHQLQJ�DQG�RIIHULQJ�LWVHOI� 
WR�\RX� 

/HW�LW�EH�EOHVVHG�LQ�HYHU\�URRP� 
/HW�LW�EH�KDOORZHG 
LQ�HYHU\�FRUQHU� 
/HW�HYHU\�QRRN 
EH�D�UHIXJH 
DQG�HYHU\�REMHFW 
VHW�WR�KRO\�XVH� 

/HW�LW�EH�KHUH 
WKDW�VDIHW\�ZLOO�UHVW� 
/HW�LW�EH�KHUH� 
WKDW�KHDOWK�ZLOO�PDNH�LWV�KRPH� 
/HW�LW�EH�KHUH 
WKDW�SHDFH�ZLOO�VKRZ�LWV�IDFH� 
/HW�LW�EH�KHUH 
WKDW�ORYH�ZLOO�ILQG�LWV�ZD\� 

+HUH 
OHW�WKH�ZHDU\�FRPH 
OHW�WKH�DFKLQJ�FRPH 
OHW�WKH�ORVW�FRPH 
OHW�WKH�VRUURZLQJ�FRPH� 

+HUH 
OHW�WKHP�ILQG�WKHLU�UHVW 
DQG�OHW�WKHP�ILQG�WKHLU�VRRWKLQJ 
DQG�OHW�WKHP�ILQG�WKHLU�SODFH 
DQG�OHW�WKHP�ILQG�WKHLU�GHOLJKW� 

$QG�PD\�LW�EH 
LQ�WKLV�KRXVH�RI�D�\HDU 
WKDW�WKH�VHDVRQV�ZLOO�VSLQ�LQ�EHDXW\� 
DQG�PD\�LW�EH 
LQ�WKHVH�WXUQLQJ�GD\V 
WKDW�WLPH�ZLOO�VSLUDO�ZLWK�MR\� 
$QG�PD\�LW�EH 
WKDW�LWV�URRPV�ZLOO�ILOO 
ZLWK�RUGLQDU\�JUDFH� 
DQG�OLJKW�VSLOO�IURP 
HYHU\�ZLQGRZ� 
WR�ZHOFRPH 
WKH�VWUDQJHU�KRPH�� 


