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$EXVH�LV�D�FULPH��7KH�DSSURSULDWH�SHRSOH�WR�GHDO�ZLWK�D�FULPH�DUH�WKH�SROLFH��,I�\RX�–�RU�DQ\RQH�\RX�
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3DULVK�3ULHVW��)U�*UHJ�0F*UHJRU 
$VVLVWDQW�3DULVK�3ULHVW��)U�7KRPDV�$OXNND 

$V�RIIHQVLYH�DV�WKH�0RQW\�3\WKRQ�ILOP� 7KH�/LIH�RI�
%ULDQ ZDV�WR�VRPH�&KULVWLDQV��WKH�VFHQH�LQ�ZKLFK�
VHYHUDO�FRPSHWLQJ�PHVVLDKV�WU\�WR�FRQYLQFH�WKH�
PDUNHW-SODFH�FURZG�WKDW�WKH\�DUH�WKH�UHDO�WKLQJ��
EULOOLDQWO\�DQG�KXPRURXVO\�FDSWXUHV�-HZLVK�
H[SHFWDWLRQV�LQ��VW�FHQWXU\�3DOHVWLQH��1RW�XQOLNH�WKH�
IHUYRXU�DW�WKH�HQG�RI�WKH�ODVW�PLOOHQQLXP��VRPH�
UHOLJLRXV�SHRSOH�EHOLHYHG�WKH�HQG�RI�WLPH�ZDV�FORVH�DW�
KDQG��)DU�IURP�VHOOLQJ�KLV�PHVVLDQLF�ZDUHV�DW�WKH�
PDUNHW��KRZHYHU��-HVXV�FUHSW�LQ�EHVLGH�XV�DQG�OLYHG��
VXIIHUHG��GLHG�DQG�ZDV�UDLVHG�IURP�WKH�WRPE�LQ�D�ZD\�
QR�RQH�DQWLFLSDWHG��(YHQ�DIWHU�KLV�UHVXUUHFWLRQ�WKH�
HDUOLHVW�&KULVWLDQV�EHOLHYHG�-HVXV�ZRXOG�UHWXUQ�YHU\�
VRRQ��VR�WKH\�FRXOG�DIIRUG�WR�OLYH�DV�LI�WKH\�ZHUH��
OLWHUDOO\��LQ�WKH�ODVW�GD\V��:KHQ�WKLV�GLGQ
W�KDSSHQ�WKHUH�
ZDV�FULVLV�LQ�WKH�FRPPXQLW\��7KH�HDUOLHVW�GLVFLSOHV��WR�
ZKRP�PXFK�KDG�EHHQ�HQWUXVWHG��KDG�WR�KDQG�RQ�D�
IDLWK�LQ�D�PRUH�XQSUHGLFWDEOH�*RG�ZKR�GRHV�QRW�IXOILO�
DOO�RXU�H[SHFWDWLRQV�RU�UXQ�WR�RXU�WLPHWDEOH��/XNH�SRLQWV�RXW�WKDW�WKH�JUHDWHVW�JLIW�ZH�&KULVWLDQV�
KDYH�UHFHLYHG�LV�NQRZLQJ�WKDW�-HVXV�LV�WKH�0HVVLDK��WKH�&KULVW��:KDW�D�UHOLHI�WR�NQRZ�ZH�GR�QRW�
KDYH�WR�VKRS�DURXQG�DQ\�PRUH��)URP�HYHU\RQH�WR�ZKRP�PXFK�KDV�EHHQ�JLYHQ��KRZHYHU��PXFK�
ZLOO�EH�UHTXLUHG�DQG�VR�NQRZLQJ�ZKR�-HVXV�LV�RQO\�JRHV�KDOIZD\��/LYLQJ�RXW�WKH�UHDOLW\�RI�WKH�
&KULVWLDQ�OLIH�LV�WKH�RWKHU�KDOI��7RGD\
V�*RVSHO�WHDFKHV�XV�WKDW�RXU�&KULVWLDQ�OLIH�VKRXOG�EH�PDUNHG�
E\�ILYH�FKDUDFWHULVWLFV��WKDW�ZH��ZLOOLQJO\�VKDUH�ZLWK�WKRVH�LQ�QHHG��DUH�UHDG\�WR�DFW�MXVWO\��VWD\�DOHUW�
WR�WKH�SUHVHQFH�RI�*RG�LQ�WKH�ZRUOG��JXDUG�DJDLQVW�WKRVH�SHRSOH�RU�WKLQJV�WKDW�FDQ�URE�XV�RI�RXU�
IDLWK��QRW�DEXVH�RWKHUV�EXW�OLYH�LQ�SHDFH��:LWK�RU�ZLWKRXW�D�VHQVH�WKDW�-HVXV�LV�GXH�EDFN�DW�DQ\�
PLQXWH��WKH�&KULVWLDQ�OLIH�LV�PHDQW�WR�IRFXV�RQ�WKH�HVVHQWLDOV��7ZR�WKRXVDQG�\HDUV�ODWHU�ZH�DUH�VWLOO�
ZDLWLQJ�IRU�-HVXV
�UHWXUQ�DQG�PDQ\�RI�XV�OLYH�FRPSOLFDWHG�OLYHV�WKDW�URE�XV�RI�WUXH�KDSSLQHVV��
6DGO\��LW�RIWHQ�WDNHV�D�WUDJHG\�IRU�XV�WR�UHDVVHVV�ZKDW�ZH�KDYH�EHHQ�JLYHQ��$�VWXGHQW�DW�WKH�
&ROXPELQH�+LJK�6FKRRO��ZKR�ZDV�LQMXUHG�LQ�WKH�VKRRWLQJ��ZURWH�WKLV�VRPEUH�UHDSSUDLVDO�RI�KRZ�
KH�VHHV�WKH�ZRUOG�DQG�ZKDW�KH�WKLQNV�ZH�VKRXOG�EH�SDVVLQJ�RQ�WR�WKH�QH[W�JHQHUDWLRQ��µ7KH�
SDUDGR[�RI�RXU�WLPH�LQ�KLVWRU\�LV�WKDW�ZH�KDYH�WDOOHU�EXLOGLQJV��EXW�VKRUWHU�WHPSHUV��ZLGHU�
IUHHZD\V��EXW�QDUURZHU�YLHZSRLQWV��ZH�VSHQG�PRUH��EXW�KDYH�OHVV��ZH�EX\�PRUH��EXW�HQMR\�OHVV��
µ:H�KDYH�ELJJHU�KRXVHV�DQG�VPDOOHU�IDPLOLHV��PRUH�FRQYHQLHQFHV��EXW�OHVV�WLPH��ZH�KDYH�PRUH�
GHJUHHV��EXW�OHVV�VHQVH��PRUH�NQRZOHGJH��EXW�OHVV�MXGJPHQW��PRUH�H[SHUWV��EXW�OHVV�VROXWLRQV��
PRUH�PHGLFLQH��EXW�OHVV�KHDOWK��µ:H�KDYH�PXOWLSOLHG�RXU�SRVVHVVLRQV��EXW�UHGXFHG�RXU�YDOXH��ZH�
WDON�WRR�PXFK��ORYH�WRR�VHOGRP��DQG�KDWH�WRR�RIWHQ��:H
YH�OHDUQHG�KRZ�WR�PDNH�D�OLYLQJ��EXW�QRW�D�
OLIH��ZH
YH�DGGHG�\HDUV�WR�OLIH��QRW�OLIH�WR�\HDUV��µ:H
YH�EHHQ�DOO�WKH�ZD\�WR�WKH�PRRQ�DQG�EDFN��EXW�
KDYH�WURXEOH�FURVVLQJ�WKH�VWUHHW�WR�PHHW�RXU�QHLJKERXU��:H
YH�FRQTXHUHG�RXWHU�VSDFH��QRW�LQQHU�
VSDFH��ZH
YH�FOHDQHG�XS�WKH�DLU��EXW�SROOXWHG�WKH�VRXO��ZH
YH�VSOLW�WKH�DWRP��EXW�QRW�RXU�SUHMXGLFH��
:H�KDYH�KLJKHU�LQFRPHV��EXW�ORZHU�PRUDOH��ZH
YH�EHFRPH�ORQJ�RQ�TXDQWLW\��EXW�VKRUW�RQ�TXDOLW\��
µ7KHVH�DUH�WKH�WLPHV�RI�WDOO�PHQ��VLF���DQG�VKRUW�FKDUDFWHU��VWHHS�SURILWV��DQG�VKDOORZ�
UHODWLRQVKLSV��7KHVH�DUH�WKH�WLPHV�RI�ZRUOG�SHDFH��EXW�GRPHVWLF�YLROHQFH��PRUH�OHLVXUH��EXW�OHVV�
IXQ��PRUH�NLQGV�RI�IRRG��EXW�OHVV�QXWULWLRQ��µ7KHVH�DUH�WKH�GD\V�RI�WZR�LQFRPHV��EXW�PRUH�GLYRUFH��
RI�IDQFLHU�KRXVHV��EXW�EURNHQ�KRPHV��,W�LV�D�WLPH�ZKHQ�WKHUH�LV�VR�PXFK�LQ�WKH�VKRZURRP�ZLQGRZ�
DQG�QRWKLQJ�LQ�WKH�VWRFNURRP�¶�:H�DOO�NQRZ�WKH�ZRUOG�LV�QRW�TXLWH�VR�QHDW��QRW�VR�HLWKHU�RU��EXW�
WKHVH�ZRUGV�IRFXV�WKH�TXHVWLRQ�ZHOO�HQRXJK��ZKDW�DUH�WKH�HVVHQWLDOV�RI�RXU�OLIH��RU�DV�-HVXV�SXWV�
LW��ZKDW�LV�RXU�WUHDVXUH�DQG�ZKHUH�LV�RXU�KHDUW" 
                            ��5LFKDUG�/HRQDUG�6-� 
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%DSWLVP�RQ�6XQGD\����WK�$XJXVW�������/HW�XV�SUD\�DOVR�IRU�WKHLU�SDUHQWV�DQG�
*RGSDUHQWV��WKDW�WKH�/RUG�PD\�KHOS�WKHP�LQ�UDLVLQJ�$YHULH��.D\OHH��$UGHQ�DQG�
9LFWRULD�LQ�WKH�SUDFWLFH�RI�WKH�IDLWK�� 
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7KH�6W�9LQFHQW�GH�3DXO�QLJKW�SDWURO�YDQ�VHUYLFH�LV�GHVSHUDWHO\�VKRUW�RI�LWHPV�WR�IHHG�
WKH�KXQJU\�DQG�KRPHOHVV���$V�SDUW�RI�RXU�RXWUHDFK�SURJUDP��RXU�VFKRRO�DQG�SDULVK�
VXSSRUW�9LQQLHV�YDQ�VHUYLFHV�E\�PDNLQJ�VDQGZLFKHV��VRXSV��VQDFN�SDFNV��WRLOHWU\�
SDFNV�DQG�ERLOHG�HJJV���,I�\RX�ZRXOG�OLNH�WR�GRQDWH��SOHDVH�VHH�WKH�IO\HU�LQ�WKH�IR\HU�RI�
WKH�&KXUFK�ZKLFK�VKRZV�WKH�LWHPV�QHHGHG���<RX�FDQ�OHDYH�WKH�LWHPV�LQ�WKH�WXE�
SURYLGHG�LQ�WKH�IR\HU�RI�WKH�&KXUFK���7KDQN�\RX�IRU�\RXU�RQJRLQJ�JHQHURVLW\� 
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FRQWDFW�WKH�3DULVK�2IILFH���7ZR�SDULVKLRQHUV�ZRXOG�ORYH�WR�DWWHQG�0DVV�EXW�DUH�XQDEOH�WR�PDNH�WKHLU�RZQ�
ZD\�WR�&KXUFK���,I�ZH�KDYH�D�QXPEHU�RI�YROXQWHHUV��SHUKDSV�ZH�FRXOG�GR�D�URVWHU�V\VWHP���7KDQN�\RX� 
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+RO\�'D\�RI�2EOLJDWLRQ���$OO�ZHOFRPH�� 

2WKHU�ORFDO�0DVVHV�IRU�WKH�)HDVW�RI�WKH�$VVXPSWLRQ�DUH�:HGQHVGD\�����SP�DW�6W�-RDFKLPV�/LGFRPEH�DQG�
����SP�RQ�7KXUVGD\�DW�6W�-RKQ�RI�*RG�� 
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$�ELOO�WR�PDNH�DERUWLRQ�OHJDO�LQ�16:�XS�XQWLO�ELUWK��IRU�DQ\�UHDVRQ��KDV�EHHQ�WDEOHG�LQ�16:�3DUOLDPHQW�DQG�
LV�GXH�WR�EH�YRWHG�RQ�WKLV�PRQWK� �$UFKELVKRS�$QWKRQ\�)LVKHU�KDV�DVNHG�DOO�&DWKROLFV�LQ�16:�WR�XUJHQWO\�
FRQWDFW�WKHLU�VWDWH�0HPEHU�RI�3DUOLDPHQW�DQG�DVN�WKHP�WR�YRWH�DJDLQVW�WKLV�ELOO� �&RQWDFW�GHWDLOV�IRU�\RXU�
ORFDO�03�DUH���7DQLD�0LKDLOXN�������������EDQNVWRZQ#SDUOLDPHQW�QVZ�JRY�DX 
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RQ�6DWXUGD\���VW�$XJXVW�DW�����DP���$QRLQWLQJ�RI�WKH�VLFN�ZLOO�EH�DYDLODEOH� 
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7KH�LWHPV�QHHG�D�JRRG�FOHDQ�EXW�DUH�RWKHUZLVH�LQ�IDLUO\�JRRG�FRQGLWLRQ��� 

92&$7,216�(148,5<�'$<�:,7+�&$38&+,1�)5,$56��6$785'$<����$8*867���-�30� 
<RXQJ�PHQ����-����DUH�LQYLWHG�WR�FRPH�DQG�KHDU�DERXW�YRFDWLRQV�WR�WKH�SULHVWKRRG�DQG�FRQVHFUDWHG�
UHOLJLRXV�OLIH��7KH�&DSXFKLQV�ZLOO�KRVW�WKLV�RSSRUWXQLW\�WR�KHDU�DERXW�RXU�ZD\�RI�OLIH��WR�SUD\��DQG�KDYH�\RXU�
TXHVWLRQV�DQVZHUHG��,W¶V�DW�6W�)LDFUH¶V�3DULVK�+DOO��WRS�RI�WKH�GULYHZD\�DW����&DWKHULQH�6WUHHW��
/HLFKKDUGW���&RQFOXGHV�ZLWK�GLQQHU��)RU�WKRVH�ZKR�ZRXOG�OLNH��WKHUH�ZLOO�EH�WKH�RSWLRQDO�RSSRUWXQLW\�WR�WKHQ�
JR�RXW�RQ�WKH�)ULDUV¶�9DQ�–�ZKLFK�LV�D�&DSXFKLQ�PLQLVWU\�WR�WKH�KRPHOHVV�LQ�6\GQH\��7R�UHJLVWHU�LQWHUHVW��
FRQWDFW�)DWKHU�7KRPDV���������������RU�YRFDWLRQV#FDSXFKLQIULDUV�RUJ�DX 
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-HVV�0F'RXJDOO��0DU\�3HVFH��-R\�*URYHQRU��-RDQ�&DVVLG\��(GQD�:LQGUDP��6KLUOH\�5RVV��+DUSHU�
'RZGHOO��)UDQFLV�'HIRVVHV��$OLFLD�%H]HWW��-RKQ�0RUULVRQ��5RVLQD�3HOOHJULQR��<RXVVHI�*KDGEDQ��0RQLFD�
0F,QW\UH��%U\DQW�:LOVRQ��$OPD�5\DQ��.HYLQ�0DJQXVVHQ��%LVKRS�*�5RELQVRQ��-RKQ�0HDOLQJ��'DYLG�
0F*HDFKLH��.DWK�&RXJKOLQ��0DU\�.HDQH��%RE�5RGULJXHV��6SLWHUL�IDPLO\��/HVOLH�&RWWHU��0DWWKHZ�%DUULQJWRQ��
/\GLD�*Z\QQH��/HR�+DFNHWW 
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5,3�%HWW\�2
5RXUNH��$QQLYHUVDU\� 
5,3�$QQD�9LGDNRYLF����\HDU�
DQQLYHUVDU\�RQ���WK�$XJXVW� 
8QERUQ�6RXO�RI�WKH�.HHS�)DPLO\ 

0RQ���WK ����DP ,QWHQWLRQV�RI�WKH�9LVHYLF�)DPLO\ 

7XHV���WK ����DP 5,3�%HUW�:KLWLQJ��$QQLYHUVDU\� 

6DW���WK 
9LJLO 

����DP 
����SP 

,QWHQWLRQV�RI�0LUND�=X]XO 
'HFHDVHG�0HPEHUV�RI�WKH�:DWVRQ�
)DPLO\ 

)UL���WK ����DP ,QWHQWLRQV�RI�WKH�9LVHYLF�)DPLO\ 

7KX���WK ����DP 6ROHPQLW\�-�7KH�$VVXPSWLRQ 

:HG���WK ����DP 5,3�-DQHW�'DRXG�DQG�<RXVVHI�5L]N 
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6XQ����WK�$XJXVW 
· �����DP�-�&RPPXQLRQ�/HVVRQV 
· �����DP�-�%DSWLVP�RI�9LFWRULD�<RXQJ�DQG�

$YHULH��.D\OHH�	�$UGHQ�/DP 
 
7XHVGD\����WK�$XJXVW 
· ����DP�-�<HDU���	�<HDU���DWWHQG�3DULVK�

0DVV� 
 
:HGQHVGD\����WK�$XJXVW 
· ����SP�-�&RPPXQLRQ�/HVVRQV 
 
7KXUVGD\����WK�$XJXVW 
· 7+(�$668037,21��6ROHPQLW\ 
· ����DP�-�:KROH�6FKRRO�	�3DULVK�0DVV 
 
)ULGD\����WK�$XJXVW 
· <HDU���6SLULWXDOLW\�'D\��2EODWH�5RRPV 
· �����DP�-�)XQHUDO�0DVV�IRU�&HFLOLD�%DWHU 

6,1&(5(�6<03$7+<�DQG�ORYLQJ�SUD\HUV�IURP�WKH�SDULVK�IDPLO\�WR�WKH�IDPLO\��UHODWLYHV�DQG�
IULHQGV�RI�&(&,/,$�%$7(5�ZKR�UHFHQWO\�SDVVHG�DZD\�LQ�4XHHQVODQG���0D\�VKH�UHVW�LQ�
SHDFH�DQG�PD\�SHUSHWXDO�OLJKW�VKLQH�XSRQ�KHU���$�IXQHUDO�0DVV�IRU�&HFLOLD�ZLOO�EH�KHOG�RQ�
)ULGD\����WK�$XJXVW�DW������DP�KHUH�DW�,PPDFXODWH�+HDUW�RI�0DU\�� 

/,67(1�:,7+�7+(�628/�-�6,;�'$<�5(75($7 
³:KHQ�\RX�OLVWHQ�ZLWK�WKH�VRXO�\RX�FRPH�LQWR�WKH�UK\WKP�RI�WKH�XQLYHUVH�´��7KLV�TXRWH�IURP�-RKQ�
2¶'RQRKXH�VHWV�WKH�VFHQH�IRU�D�VSLULWXDO�-RXUQH\��)U�.HYLQ�'DQFH�DQG�6U�-LOO�'DQFH�ZLOO�OHDG�SDUWLFLSDQWV�
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