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,QWURGXFWLRQ
7KLV�LV�D�FRPSLODWLRQ�RI�OHWWHUV�P\�

EURWKHU�DQG�,�UHFHLYHG�ZKLOH�ZH�ZHUH�LQ�
(QJODQG�DW�$U\HK�+RXVH�6FKRRO LQ�%ULJKWRQ�
+RYH��2XU�SDUHQWV�KDG�PDGH�DUUDQJHPHQWV�
WR�VHQG�XV�WKHUH�DV�WKH\�UHDOL]HG�WKH�
VLWXDWLRQ�LQ�*HUPDQ\�ZDV�XQWHQDEOH�IRU�
-HZV���0\�EURWKHU�DQG�,�ZHUH�VHQW�WR�
(QJODQG��DORQH��E\�6KLS�IURP�+DPEXUJ�WR�
6RXWKDPSWRQ��ZKHUH�ZH�ZHUH�PHW�DQG�ZHQW�
WR�WKH�VFKRRO���,�ZDV��� DQG�P\�EURWKHU�ZDV���
ô�\HDUV�ROG�

7KH�OHWWHUV�ZHUH�VHQW�WR�XV�E\�RXU�
SDUHQWV�ZKR�ZHUH�VWLOO�LQ�*HUPDQ\�DQG�RXU�
*UDQGPRWKHU��RXU�0RWKHU·V�0RWKHU�� RXU�
8QFOH�(PLO��ZKR�ZDV�DOUHDG\�LQ�1HZ�<RUN��
DQG�VHYHUDO�IULHQGV�ZKR�ZHUH�LQ�RWKHU�SDUWV�
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7KHVH�OHWWHUV�ZHUH�ZULWWHQ�LQ�*HUPDQ�
DQG�WUDQVODWHG�UHFHQWO\�E\�D�SURIHVVLRQDO�
WUDQVODWRU�LQ�,VUDHO��ZKHUH�RXU�VRQ�/DZUHQFH�
OLYHV���7KH�WLPHIUDPH�RI�WKH�OHWWHUV�UXQV�
IURP�0D\������WR�$XJXVW��������2XU�SDUHQWV�
DUULYHG�LQ�(QJODQG�DSSUR[LPDWHO\�DW�WKH�
YHU\�HQG�RI�$XJXVW�RU�HDUO\�6HSWHPEHU���
7KH\�OLYHG�LQ�/RQGRQ�ZKLOH P\�EURWKHU�DQG�
,�OLYHG�DW�WKH�VFKRRO���:KHQ�WKH�*HUPDQV�
ERPEHG�WKH�DUHD�ZH�ZHUH�OLYLQJ�LQ��RXU�
SDUHQWV�WRRN�XV�RXW�RI�VFKRRO�DQG�ZH�DOO�
OLYHG�WRJHWKHU�LQ�/RQGRQ�XQWLO�SDVVDJH�YLD�
VKLS�WR $PHULFD�FRXOG�EH�DUUDQJHG���:H�DOO�
FDPH�WR�1HZ�<RUN�DERXW�WKH�EHJLQQLQJ�RI�
6HSWHPEHU������
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8QGHUWDNLQJ�WKH�WUDQVODWLRQ�DQG�
FRPSLODWLRQ�RI�WKH�OHWWHUV�P\�GHDU�)DWKHU�DPXVµK��
UHFHLYHG�IURP�KLV�SDUHQWV REµP��EHIRUH�WKH�
RXWEUHDN�RI�WKH�6HFRQG�:RUOG�:DU�RQ�6HSWHPEHU�
���������ZDV�VSDZQHG�GXULQJ�WKH�VKLYD�IRU�P\�ODWH�
8QFOH�+HQU\�DµK��ZKR�ZDV�QLIWDU�WKLV�\HDU��,�
WUDYHOOHG�IURP�,VUDHO�WR�1HZ�<RUN�WR�YLVLW�P\�
SDUHQWV WR�SURYLGH�D�PHDVXUH�RI�FRPIRUW�WR�P\�
)DWKHU�DPXVµK��ZKR�ZDV�VLWWLQJ�VKLYD�LQ�1HZ�
<RUN DW�WKH�WLPH�IRU�KLV�EURWKHU +HQU\ DµK���

$�ERRN�UHSRUW�ZULWWHQ�VHYHUDO�\HDUV�DJR�
DERXW�P\�8QFOH�+HQU\�E\ /XOX�3LQF]RZHU��D
GDXJKWHU�RI�P\�FRXVLQ�(ULF 3LQF]RZHU�DQG�
JUDQGGDXJKWHU WR�P\�8QFOH�+HQU\��ZDV�
FLUFXODWHG�DQG�EHFDPH�D�WRSLF�RI�GLVFXVVLRQ�ZLWK�
P\�)DWKHU�DW�WKH�VKLYD���/XOX·V�JUDGH�VFKRRO�ERRN�
UHSRUW RQ�KHU�JUDQGIDWKHU�OHDG�PH�WR�HQJDJH�LQ�D�
IDFW�JDWKHULQJ�H[SHGLWLRQ�RI�P\�RZQ�E\�P\�
UHYLHZLQJ�D�IUDJLOH�FROOHFWLRQ�RI�ROG�OHWWHUV�DQG�
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RWKHU�GRFXPHQWV�P\�)DWKHU�DQG�JUDQGSDUHQWV�KDG�
UHWDLQHG�VLQFH�HYHQ�EHIRUH�:RUOG�:DU�,,�

$�FROOHFWLRQ�RI�W\SHG�DQG�KDQGZULWWHQ�
OHWWHUV�ZULWWHQ�RYHU����\HDUV�DJR�HPHUJHG�IURP�D�
GHOLFDWH�IROGHU�WKDW�IDVWHQHG�WRJHWKHU�WKH OHWWHUV�
\RX�DUH�DERXW�WR UHDG���7KHVH�OHWWHUV��QRZ�
WUDQVODWHG�IURP�*HUPDQ�WR�(QJOLVK��ZHUH
FRPSRVHG�SULPDULO\�E\�P\�JUDQGSDUHQWV�WR�P\�
)DWKHU�DPXVµK�DQG�KLV�\RXQJHU�EURWKHU�+HQU\�
DµK�GXULQJ�WKH�SHULRG�RI�0D\���WR�$XJXVW�����������

7KH�W\SHZULWWHQ�OHWWHUV�ZHUH�PHWLFXORXVO\
DQG�H[SHUWO\ WUDQVODWHG�E\�9HUH�%DU]LODL�RI�
.LEEXW]�5HYLYLP�WKDQNV�WR�WKH�UHIHUUDO�RI�
'HYRUDK�%HDVOH\��KHUVHOI�D�SURIHVVLRQDO�
WUDQVODWRU��ZKR�UHVLGHV�LQ $ORQ�6KYXW�

7KH�OHWWHUV�WKDW�ZHUH�KDQGZULWWHQ�LQ�
6XWWHUOLQ� ZHUH�ODUJHO\�QRW WUDQVODWHG�DW�WKLV�WLPH��
�D�SRVVLEOH�IXWXUH�SURMHFW���EXW�IRU�WZR�
KDQGZULWWHQ�OHWWHUV�ZULWWHQ�E\�*URVVPXWWHU��P\�
GHDU�)DWKHU·V�JUDQGPRWKHU DµK���$�WKLUG�OHWWHU�
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IURP�*URVVPXWWHU��UHFHQWO\�LGHQWLILHG��ZDV�QRW�
\HW�WUDQVODWHG�DQG�DSSHDUV�LQ�RULJLQDO�IRUP�EHORZ�

7KH OHWWHUV�RI�*URVVPXWWHU�SURYLGH DQ
LPSRUWDQW�ZLQGRZ�JRLQJ�EDFN�DQRWKHU�
JHQHUDWLRQ��)RU�WKDW�UHDVRQ�LW�ZDV�GHHPHG�RI�
DGGHG�LPSRUWDQFH�WR�WUDQVODWH�WKHVH�SDUWLFXODU�
KDQGZULWWHQ�OHWWHUV�GHVSLWH�WKH�WHFKQLFDO�
FKDOOHQJH�WR�ILQG�D�WUDQVODWRU�ZKR�FRXOG�
FRPSHWHQWO\�UHDG�DQG�WUDQVODWH 6XWWHUOLQ� 7KH
OHWWHUV RI�*URVVPXWWHU ZHUH�SURIHVVLRQDOO\�
WUDQVFULEHG�IURP 6XWWHUOLQ�WR�*HUPDQ�W\SHG�
OHWWHUV�DQG�WKHQ�WUDQVODWHG�LQWR�(QJOLVK�E\�
0DUMRULH�.DXIPDQ�RI�+DLID WKDQNV�WR�WKH�UHIHUUDO�
RI�9HUH�%DU]LODL� 0\�WKDQNV�IRU�D�MRE�VXSHUEO\�
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6HSWHPEHU������ZKHQ�1D]L�*HUPDQ\�

LQYDGHG�3RODQG��ZDV�QR�GRXEW�D�XQLTXH�

WHQVLRQ�ILOOHG�SHULRG�WKDW�JULSSHG (XURSH�

LQ�JHQHUDO DQG�LWV�-HZLVK�SRSXODWLRQ�

FHQWHUV�LQ�SDUWLFXODU����

,Q SUHVHQWLQJ�WKHVH OHWWHUV�ZULWWHQ�

GXULQJ�WKLV ���GD\�SHULRG� IURP�0D\����

�����WR�$XJXVW����������WKH�ODVW�OHWWHU�

SHQQHG�D�PHUH�IHZ�ZHHNV�EHIRUH�WKH�

EUHDN�RXW�RI�::,,��D�XQLTXH�ZLQGRZ�KDV�

EHHQ�SUHVHUYHG�IRU�XV�WR�FRQWHPSODWH��

0DQ\�LQVLJKWV�FDQ�EH�JOHDQHG E\�D FDUHIXO�
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UHDGLQJ��DQG�UHUHDGLQJ��RI�WKH�IROORZLQJ�

OHWWHUV� LQVLJKWV�WR WKH�WKRXJKWV��IHHOLQJV��

YDOXHV DQG�LGHDOV�FRQYH\HG�E\�ORYLQJ�DQG�

FRQFHUQHG�SDUHQWV�WR WKHLU�WZR�\RXQJ�

ER\V��ZKR�ZHUH�IRUFHG�WR�IOHH�*HUPDQ\ WR�

(QJODQG�E\�VKLS� DW�WKH�WHQGHU�DJHV RI����

DQG�������

,Q�UHDGLQJ�WKH�IROORZLQJ�OHWWHUV��DQG�

WR�SXW�WKHVH�SHUVRQDO�H[SUHVVLRQV�RI�

SDUHQWDO�ORYH��LQVWUXFWLRQ��HQFRXUDJHPHQW

DQG�DGYLFH� ZLWKLQ�D�ODUJHU�KLVWRULFDO�

FRQWH[W��D�EULHI�WLPHOLQH�RI�VLJQLILFDQW

JHRSROLWLFDO�HYHQWV�WKDW�WUDQVSLUHG EHIRUH�

WKH RXWEUHDN�RI�WKH�6HFRQG�:RUOG�:DU��LV�

SURYLGHG���
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LQ�*HUPDQ\�DQG�(QJODQG KRSHIXOO\�VHWV�D�

FRQWH[W�ZLWKLQ�ZKLFK�WR�EHWWHU�DSSUHFLDWH�

WKH�XUJHQF\��DQG�DW�WLPHV��KLQWV�RI�

IUXVWUDWLRQ H[SUHVVHG�LQ�VRPH�RI�WKH ODWWHU

OHWWHUV��FRQFHUQLQJ��DPRQJ�RWKHU�WKLQJV��

GHOD\V�LQ�REWDLQLQJ�H[LW�YLVDV�IURP�

*HUPDQ\�IRU�9DWL�DQG�0XWWL�WR�UHMRLQ�

ZLWK�WKHLU�FKLOGUHQ�LQ�(QJODQG�

� *HUPDQ\�	�,WDO\�DQQRXQFHG�DQ�
DOOLDQFH�NQRZQ�DV�WKH�5RPH�%HUOLQ�$[LV�

� &KXUFKLOO�VLJQV�%ULWLVK�5XVVLDQ�

DQWL�1D]L�SDFW�
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� %ULWLVK�SDUOLDPHQW�SODQV�WR�

PDNH�3DOHVWLQH�LQGHSHQGHQW�E\��������

� +LWOHU�SURFODLPV�KH�ZDQWV�WR�

PRYH�LQWR�3RODQG�

� 7HVW�IOLJKW�RI��VW�URFNHW�SODQH�

XVLQJ�OLTXLG�SURSHOODQWV�

3ULQFHVV (OL]DEHWK�PHHWV�

IXWXUH�KXVEDQG�3ULQFH�3KLOLS�RI�*UHHFH�

� *HUPDQ�1D]LV�FORVH�ODVW�-HZLVK�

HQWHUSULVHV�

� �WK�'XWFK�JRYHUQPHQW�RI�

&ROLMQ�IDOOV�

² 1D]L�*HUPDQ\�LQYDGHV�

3RODQG�� ::,,�EHJLQV�
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<RXU�QHZV�SOHDVHG�XV�YHU\�PXFK�

<RXU�OHWWHU�RI�0D\��UG�DUULYHG�RQO\�

WRGD\��ZKHUHDV�WKH�OHWWHU�RI�0D\��WK�

DUULYHG�DOUHDG\�\HVWHUGD\��$�VWUDQJH�

FRLQFLGHQFH��WKH�OHWWHU�ZKLFK�ZDV�SRVWHG�

ODWHU�FDPH�ILUVW�

5HJDUGLQJ�WKH�HLGHUGRZQV��0XWWL�

LPPHGLDWHO\�IXOILOOHG�\RXU�ZLVK�DQG�VHQW�

WKHP�RII�RQ�6XQGD\�
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:KDW�DERXW�WKH�´OHLQHQµ"�'LG�\RX�GDUH�

WR�GR�LW�ODVW�6KDEERV��DQG�KRZ�GLG�LW�JR"�

2QH�RQO\�PXVW�KDYH�FRXUDJH��WKHQ�

HYHU\WKLQJ�JRHV�ZHOO�

,W�GRHVQ·W�VXUSULVH�PH�WKDW�3XW]LOL�LV�

XSVHW�DERXW�JRLQJ�WR�EHG�VR�HDUO\��0D\EH�

KH�VKRXOG�DVN�WR�VWD\�XS�XQWLO��������,I�WKH�

KRXVH�UHJXODWLRQV�SHUPLW�LW��KH�PLJKW�EH�

DOORZHG�WR�VWD\�XS�ORQJHU��<HV��\HV��\RX�

VHH�QRZ�KRZ�OHQLHQW�\RXU�SDUHQWV�KDYH�

EHHQ��WR�OHW�3XW]L�VWD\�XS�WLOO�KDOI�SDVW�

VHYHQ�

7KH�VHFRQG�JUDGH�SUREDEO\�FRUUHVSRQGV�

WR�WKH�VHFRQG�\HDU�RI�JUDPPDU�VFKRRO�KHUH��

:H�DUH�YHU\�JODG�WR�KHDU�WKDW�\RX�JHW�
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DORQJ�VR�ZHOO�DW�VFKRRO��+HDGPDVWHU�$EW�

FDOOHG�XV�WRGD\�DQG�VDLG�WKDW�KH�UHFHLYHG�D�

UHSRUW�DERXW�\RX�IURP�0U��3HUOH��ZKLFK�

ZDV�IXOO�RI�SUDLVH�IRU�\RXU�NQRZOHGJH�LQ�

(QJOLVK�

(DW�ZHOO� WKH�ZD\�\RX�GLG�DW�KRPH��+DV�

3XW]L�DOUHDG\�RUGHUHG�KLV�VFKQLW]HO�KH�ZDV�

ORRNLQJ�VR�IRUZDUG�WR"

,�PXVW�FORVH�QRZ��EHFDXVH�0UV��

/�GGHFNH�ZDQWV�WR�EULQJ�WKH�OHWWHU�WR�WKH�

SRVW�ER[��VKH·V�DOUHDG\�VWDQGLQJ�EHKLQG�

PH�

0DQ\�NLQG�UHJDUGV�DQG�WKRXVDQG�NLVVHV�

:LWK ORYH� <RXU�9DWL
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0\�EHORYHG�ER\V�

:H�KDYH�UHFHLYHG�\RXU�OHWWHUV�RI��WK�

DQG��WK�

,�SUHIHU�QRW�WR�ERWKHU�\RX�ZLWK�P\�SRRU�

KDQGZULWLQJ��EXW�LQVWHDG�WR�GLFWDWH�WKH�

OHWWHU�WR�0UV��/�GGHFNH��VR�WKDW�\RX�FDQ�

HDVLO\�UHDG�HYHU\WKLQJ�

:H�KDYH�VHQW�RII�WKH�UHSO\�FRXSRQ�

\HVWHUGD\��<RX�ZLOO�JHW�WKH�NQLIH�GXULQJ�

WKH�QH[W�GD\V��KRZHYHU��QRW�WKH�OLJKW�EOXH�

IRXQWDLQ�SHQ�LQN��EHFDXVH�WKLV�ZRXOG�FRPH�

LQ�VKDUGV�DQG�HYHU\WKLQJ�ZRXOG�EHFRPH�
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PHVV\��$VN�0U��(OLDVVRII�IRU�VRPH�PRQH\�

DQG�EX\�\RXUVHOI�WKH�LQN�

1H[W�ZHHN�\RX�ZLOO�JHW�WKH�WKLQJV��OHW�

PH�NQRZ�ZKHWKHU�WKH�IRXQWDLQ�SHQ�ZDV�

WKHUH�

5HJDUGLQJ�WKH�ELF\FOH��0XWWL�PXVW�VWLOO�

VXEPLW�D�FHUWLILFDWH��VKH�LQGLFDWHG�WKDW�WKH�

ELF\FOH�FRVW����50�DQG�WKH�ODPS���50��

DQG�WKDW�\RX�KDYH�EHHQ�JLYHQ�WKH�ELNH�IRU�

\RXU�ELUWKGD\�LQ�)HEUXDU\��������DQG�WKH�

ODPS�LQ�)HEUXDU\�������

:H�DUH�SOHDVHG�WKDW�\RX�OLNH�WKH�IRRG��

MXVW�GRQ·W�WDNH�WRR�PXFK�VDOW�DQG�SHSSHU��

LW·V�XQKHDOWK\�
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<RXU�EHORYHG�0XWWL�KDV�VHQW�\RX�D�

SKRWR��DQRWKHU�RQH�ZLOO�IROORZ�

RFFDVLRQDOO\�

,W�SOHDVHV�XV�WR�OHDUQ�WKDW�\RX�KDYH�VXFK�

QLFH�ZHDWKHU�WKHUH��+HUH�LW�LV�VWLOO�YHU\�

FROG��%XW�QHYHUWKHOHVV��XVH�WKH�HLGHUGRZQ�

IRU�VOHHSLQJ�

$V�\RX�NQRZ��-HZV�PD\�QRW�VHQG�

SDUFHOV��LW�LV�WKHUHIRUH�H[FHSWLRQDOO\�

GLIILFXOW�WR�VHQG�\RX�VRPHWKLQJ��,W·V�

GLIIHUHQW�LI�D�IULHQG�GRHV�LW��6R�LI�\RX�JHW�

VRPHWKLQJ��WKDQNV�WR�\RXU�0XWWL�

0DQ\�ZDUP�JUHHWLQJV�DQG�NLVVHV�

<RXU�9DWL
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0\�EHORYHG�ER\V�

7RGD\�ZH�UHFHLYHG�\RXU�OHWWHU�GDWHG�

��WK�RI�0D\� SRVWPDUNHG���WK�RI�0D\��,W�LV�

D�UDWKHU�JRRG�SRVWDO�FRQQHFWLRQ�

$FFRUGLQJ�WR�\RXU�ZLVK��,·OO�VHQW�\RX�

EDFN�WKH�OHWWHU�IURP�0D\��WK�ZKLFK�\RX�

KDYH�VHQW�WR�PH��VHH�WKH�FRS\�RYHUOHDI�

<RX�ZLOO�UHFHLYH�\RXU�WKLQJV��ZLWK�WKH�

H[FHSWLRQ�RI�WKH�ELF\FOH��RQ�0RQGD\�RU�

7XHVGD\��&KHFN�LPPHGLDWHO\�ZKHWKHU�WKH�

IRXQWDLQ�SHQ�LV�WKHUH��7KH�WKLQJV�ZKLFK�GR�

QRW�EHORQJ�WR�\RX��RU�ZKLFK�\RX�FDQQRW�

����



ZHDU�\HW�EHFDXVH�WKH\�DUH�WRR�ELJ��OHW�DJDLQ�

EH�FDUHIXOO\�SDFNHG��<RX�ZLOO�UHFHLYH�WKH�

ELF\FOH�PD\EH�RQH�RU�WZR�GD\V�ODWHU�

0DQ\�JUHHWLQJV�DQG�NLVVHV�

<RXU�9DWL

����



0\�GHDU�ER\V�

,�DP�VHQGLQJ�\RX�P\�ZDUPHVW�

JUHHWLQJV��,�PLVV�P\�WZR�´QRLVH�PDNHUVµ�

YHU\�PXFK��%XW�WKH�PDLQ�WKLQJ�LV�WKDW�\RX�

DUH�ZHOO��$OVR��WKDQN�\RX�ZDUPO\�IRU�\RXU�

GHDU�OLQHV��0DQ\�NLQG�UHJDUGV�IURP�5RVL��

DQG�,�VKRXOG�WHOO�\RX�WKDW�/LHVHO�LV�ILQH��

7RGD\�VKH�KDV�HYHQ�ODLG�DQ�HJJ�

6WD\�ZHOO�DQG�GLOLJHQW�DQG�EH�ZDUPO\�

JUHHWHG�IURP�\RXU

)UDX�0DJGD�/�GGHFNH

>(GLWRU·V�QRWH���7KLV�OHWWHU�ZDV�FRQQHFWHG�WR�WKH�OHWWHU�IURP�

9DWL�RI�0D\�����������DQG�DFFRUGLQJO\�LV�XQGDWHG���)UDX�

0DJGD ZDV�WKH�OHJDO�VHFUHWDU\�WR�'U��(ULF�3LQF]RZHU��LH��

9DWL�@�

����



6KDQJKDL��0D\���������

'HDU�$FKLP�

7KDQN�\RX�YHU\�PXFK�IRU�\RXU�OHWWHU��,�

ZDV�YHU\�KDSS\�WR�UHFHLYH�LW��,�FDQQRW�

ZULWH�YHU\�ZHOO��EHFDXVH�,·P�O\LQJ�LQ�EHG��

1RZ�,�ZDQW�WR�WHOO�\RX�DERXW�P\�WULS��

)LUVW�,�ZHQW�E\�WUDLQ�WR�:HLVVHQIHOV�WR�VD\�

JRRGE\H�WR�P\�JUDQGSDUHQWV��,�VWD\HG�

WKHUH�IRU�D�ZHHN�DQG�WKHQ�WRRN�WKH�WUDLQ�WR�

5RPH��YLD�$XJVEXUJ��1XUHPEHUJ�DQG�

0XQLFK��,�GURYH�RYHU�WKH�%UHQQHU�3DVV��

:H�UHPDLQHG�D�FRXSOH�RI�KRXUV�LQ�5RPH�

����



DQG�WKHQ�FRQWLQXHG�WR�1DSOHV��:H�DUULYHG�

WKHUH�DW�QLJKW�DQG�ZHQW�LQWR�D�KRWHO�IRU�

VOHHSLQJ��7KH�QH[W�PRUQLQJ�ZH�WRRN�D�

KRUVH�GUDZQ�FDUULDJH�DQG�GURYH�DORQJ�WKH�

KDUERXU��7KHUH�VWRRG�RXU�¶6KLS·��$W�WKUHH�

R·FORFN�LW�GURYH�RII�WKH�EDQN��DQG�VORZO\�

WKH�(XURSHDQ�PDLQODQG�GLVDSSHDUHG�EHKLQG�

XV��7KHQ�ZH�ZHQW�GRZQ�WR�WKH�'LQLQJ

URRP�DQG�DWH�OXQFK��7KHUH�ZHUH��RI�FRXUVH��

DOO�NLQG�RI�HPLJUDQWV�RQ�ERDUG��$SDUW�IURP�

WKHP�ZHUH�YDULRXV�-DSDQHVH��,W�ZDV�D�

-DSDQHVH�VKLS��WKXV�ZH�KDG�D�PRVWO\�VOLW�

H\HG�VKLS�FUHZ��$IWHU�D���GD\�YR\DJH�ZH�

DUULYHG�LQ�3RUW�6DLG��7KHQ�ZH�ZHQW�RQ�

WKURXJK�WKH�6XH]�&DQDO��,W�LV�DV�ZLGH�DV�

����



7DXHQW]LHQVWUDVVH�LQ�%UHVODX��7KHQ�ZH�

VWRSSHG�DW�6XH]��)URP�6XH]�ZH�HQWHUHG�WKH�

5HG�6HD�ZKHUH�ZH�H[SHULHQFHG�D�QRW�VR�

ORYHO\�ZHDWKHU��2XU�ERDW�VZXQJ�VR�KDUG��

ZH�GLGQ·W�NQRZ�ZKDW�KLW�XV��7KH�VHFRQG�

DQG�WKLUG�FODVV�SUHIHUUHG�WR�OHDQ�RYHU�WKH�

UDLOLQJ�WR�WKURZ�XS��:H�DQG�WKH�OX[XU\�

FDELQ�ZHUH�ILUVW�FODVV��DQG�ZH�GLG�RXU�

EXVLQHVV�LQ�WKH�WRLOHW��,Q�&RORPER�DQG�LQ�

6LQJDSRUH�LW�ZDV�YHU\�ZDUP��DQG ZH�KDG�

WR�XVH�RXU�SLWK�KHOPHWV��%HWZHHQ�+RQJ�

.RQJ�DQG�)RUPRVD�ZH�H[SHULHQFHG�WKH�

VDPH��EXW�,�GLGQ·W�WDNH�D�SDUW�LQ�LW��,�KDYH�

RIWHQ�VWHHUHG��EXW�RI�FRXUVH��WKH�KHOPVPDQ�

����



VWRRG�QH[W�WR�PH��1H[W�WLPH�,�ZULWH�DERXW�

6KDQJKDL�

,�DP�ZDLWLQJ�IRU�D�UHVSRQVH�WR�P\�OHWWHU��

0\�DGGUHVV�LV�

3HWHU�6DOLQJHU

$YHQXH�GH�5RL�$OEHUW�+RXVH��

6KDQJKDL

0DQ\�JUHHWLQJV�IURP�\RXU�IULHQG�

3HWHU�6DOLQJHU

3HWHU�LV�LQ�EHG�DQG�FDQQRW�ZULWH�YHU\�ZHOO��

LW·V�WLULQJ�KLP�RXW��HVSHFLDOO\�VLQFH�KH�VSUDLQHG�

KLV�DUP�ODVW�ZHHN��DQG�QRZ����

(GLWRU·V�QRWH���7KH�ODVW�WZR�OLQHV�LQ�WKH�OHWWHU�ZHUH�SUREDEO\�ZULWWHQ�E\�

KLV�IDWKHU�PRWKHU��3DJH�GDPDJHG�DW�WKH�ERWWRP��

����



%UHVODX��0D\���������

0\�EHORYHG��JRRG�FKLOGUHQ�

+RZ�YHU\�KDSS\�ZH·YH�EHHQ�WKLV�

PRUQLQJ�WR�VHH�\RXU�EHORYHG�OHWWHUV��,�

FDQQRW�HYHQ�EHJLQ�WR�GHVFULEH��ZH�ZHUH�VR�

DQ[LRXV�EHFDXVH�ZH�GLGQ·W�KHDU�IURP�\RX�

LQ�VXFK�D�ORQJ�WLPH��7KDW·V�ZK\�ZH�FDOOHG�

\RX�\HVWHUGD\��,�FRXOG�XQGHUVWDQG�\RX�

YHU\�ZHOO��EHORYHG�0LPHUOH��\RX�SUREDEO\��

OHVV��<RX�KDYH�EHHQ�LQ�0U� (OLDVVRII·V�

RIILFH��ULJKW"�,�DP�VR�VRUU\�WKDW�,�KDYHQ·W�

VSRNHQ�ZLWK�P\�EHORYHG�3XW]L��:KDW�LV�KH�

GRLQJ�LQ�WKH�NLQGHUJDUWHQ"�'RHV�KH�OHDUQ�

����



WKH�(QJOLVK�ODQJXDJH"�5HJDUGLQJ�WKH�OLWWOH�

PLVKDS��ZKLFK�KDV�KDSSHQHG�WR�KLP��

VRLOLQJ�KLV�SDQWV��LW·V�VDG��%XW��WKLV�LV�WKH�

ILUVW�WLPH�DQG�KRSHIXOO\�DOVR�WKH�ODVW��

ULJKW"�3XW]LOHLQ��RQH�PXVW�JR�EHIRUH�WKH�

VPHOO�VSUHDGV�DURXQG��DQG�QRW�DV�LW�

VRPHWLPHV�KDSSHQHG�EDFN�KRPH�LQ�

%UHVODX���

,�MXVW�FDOOHG�)UDQ]�*ROGEHUJ��

XQIRUWXQDWHO\��KLV�WHOHSKRQH�OLQH�LV�

GLVFRQQHFWHG��+H�ZDQWV XV�WR�HQFORVH�KLV�

OHWWHU�WR�\RX��+H�LV�VWLOO�LQ�%UHVODX��,�MXVW�

WDONHG�WR�KLP�\HVWHUGD\��3HUKDSV�,�ZLOO�JR�

XS�WR�KLV�SODFH��5HJDUGLQJ�WKH�LQN��ZH�ZLOO�

EX\�D�0RQWEODQF�FRQWDLQHU�DQG�VHQG�LW�WR�

����



\RX��DOVR�WKH�PLUURU��1H[W�ZHHN�\RX�ZLOO�

JHW�VRPH�PRUH�VZHHWV�IRU�WKH�KROLGD\V��

0UV��6FKLOOHU�ZLOO�GR�WKDW�QRZ��<RX�FDQ�

DOVR�ZULWH�WR�KHU�VRPHWLPHV��+HU�DGGUHVV�

LV��)UDX�$QQD�6FKLOOHU��6FKZHLGQLW]HU�

6WDGWJUDEHQ���D�

%UXFNVWHLQ·V�DGGUHVV�LV��3DULV���PH��

)DPLO\�+RWHO�����5XH�GH�&RQVWDQWLQRSOH�

%HORYHG�0LPHUOH��\RX�PXVW�ZULWH�RQO\�

JRRG�WKLQJV�WR�%UXFNVWHLQV��GRQ·W�WHOO�WKHP�

WKDW�LW·V�QRW�YHU\�´ULWXDOµ�WKHUH��DV�ZH�

WKRXJKW�LW�ZLOO�EH��7HOO�WKHP�WKDW�\RX�OLNH�

LW�WKHUH�HWF�

:KHQ�ZH�FRPH��ZLWK�*RG·V�KHOS��

HYHU\WKLQJ�ZLOO�EH�VRUWHG�RXW��'R�\RX�OHDUQ�

����



D�ORW�RI�+HEUHZ"�:KDW�DERXW \RXU�¶OHLQHQ·�

�(G��7RUDK�SDUDVKD�UHDGLQJ�"�:KR�JLYHV�

\RX�+HEUHZ�OHVVRQV"�3UREDEO\�\RX�NQRZ�

EHVW�RI�DOO�WKH�RWKHUV�EHFDXVH�KHUH�JUHDW�

YDOXH�ZDV�SODFHG�RQ�WKH�WHDFKLQJ��:KDW�

ODQJXDJH�GR�\RX�VSHDN�WKHUH"�<RX�IRUJRW�

WR�DQVZHU�WKLV�LQ�\RXU�RWKHUZLVH�VR�

GHWDLOHG�OHWWHU��1HYHUWKHOHVV��ZH�DUH�YHU\�

KDSS\�WKDW�\RX�ZULWH�VR�QLFHO\��DW�OHDVW�ZH�

JHW�DQ�DSSUR[LPDWH�SLFWXUH�

+RSHIXOO\�QRZ�\RXU�WKLQJV�DUH�

XQSDFNHG��:HOO��\RX�PXVW�FKDQJH�WKH�

VKRHV�VRPHWLPHV� WKH�KHHOV�DUH�PRVW�

SUREDEO\�ZRUQ�GRZQ��3XW]L·V�DV�ZHOO��,Q�

WKH�PHDQWLPH��LW�KDV�DOVR�EHFRPH�ZDUPHU��

����



<RX�KDYH�WR�ZHDU�OLJKWHU�FORWKLQJ��2I�

FRXUVH��WKH�ELF\FOH�EHORQJV�WR�\RX��,W�ZDV�

DGGUHVVHG�WR�0U��(OLDVVRII�IRU�WKH�VDNH�RI�

VLPSOLFLW\��0\�EHORYHG�0LPHUOH� VSHFLDO�

FRQJUDWXODWLRQV�RQ�\RXU�DFKLHYHPHQW�DW�

VFKRRO��<RX�SDVVHG�\RXU�FODVV��WKLV�LV�

PDUYHORXV��,V�LW�HDV\�IRU�\RX�DW�VFKRRO"�,�

VXSSRVH�WKDW�\RX�PXVW�VD\�HYHU\WKLQJ�LQ�

(QJOLVK��7KLV�LV�WKH�FDVH�ZLWK�:ROIL�ZKR�

YLVLWV�D�VFKRRO�LQ�3DULV��'R�\RX�DFWXDOO\�

ZHDU�D�VFKRRO�XQLIRUP�L�H��HYHU\RQH�LV�

GUHVVHG�WKH�VDPH"�:ROIL�ZDQWV�WR�NQRZ��

SDUWLFXODUO\�DERXW�WKH�XQLIRUPV��+H�LV�

PDNLQJ�IXQ�RI�LW��\RX�NQRZ��,I�WKHUH�LV�

VRPHWKLQJ�\RX�ZLVK��LQIRUP�PH�

����



LPPHGLDWHO\��,�KRSH�,�ZLOO�EH�DEOH�WR�IXOILO�

LW��$W�WKH�PRPHQW�WKH\�GRQ·W�KDYH�WKH�

NLQG�RI�VROGLHUV�\RX�ZDQW��$V�VRRQ�DV�WKH\�

DUULYH��,�VHQG�\RX�VRPH��$UH�\RX�ZDUP�

HQRXJK�DW�QLJKW"

0\�EHORYHG�FKLOGUHQ��,�ZDQW�WR�FORVH�

QRZ��,�ZLOO�VHQG�\RX�SRVW�VWDPSV��DV�VRRQ�

DV�,�KDYH�VRPH��,W�LV�QRW�VR�HDV\��DV�\RX�

FDQ�VXUHO\�LPDJLQH�

,�VHQG \RX�PDQ\�NLVVHV��DQG�SOHDVH�

ZULWH�UHJXODUO\��,�MXVW�ZLVK�WKDW�\RX�VWD\�

KHDOWK\�

<RXU�YHU\�ORYLQJ�0XWWL

����



%UHVODX��0D\���������

0\�EHORYHG�ER\V�

:H�UHFHLYHG�\RXU�OHWWHUV�DQG�ZHUH�YHU\�

KDSS\��HVSHFLDOO\�WKDW�\RX�ZURWH�WKHP�LQ�

(QJOLVK��7KH�UHDGLQJ�RI�WKH�OHWWHU�LV�GRQH�

LQ�VXFK�PDQQHU��PH��LQWHUSUHWLQJ�WKH�OHWWHU�

ZLWK�WKH�KHOS�RI�D�QHZ�SXUFKDVHG�(QJOLVK�

GLFWLRQDU\��$IWHU�VRPH�WLPH�LW·V�GRQH��$�

YHU\�ZHOFRPH�VWLPXODWLRQ�IRU�PH�WR�OHDUQ�

(QJOLVK�

/DVW�QLJKW�\RXU�GHDU�JUDQGPRWKHU�DQG�

$XQW�/RUFKHQ�KDYH�FRPH�KHUH��7KH\�DUH�

VWD\LQJ�WRJHWKHU�LQ�WKH�*XWHQVWUDVVH���

����



$OVR�\RXU�SRVW�FDUG�FDPH��EXW�ZLWKRXW�D�

VWDPS�

7RGD\�0LVV�)XUFKQHU� DVNHG�IRU�\RXU�

DGGUHVV��DQG�RI�FRXUVH�ZH�JDYH�LW�WR�KHU��VR�

LI�VKH�ZULWHV�WR�\RX��VHQG�KHU�D�QLFH�UHSO\��

'RQ·W�OHW�KHU�NQRZ�WKDW�,�WROG�\RX�DERXW�LW�

'HDU�$FKLP��\RX�VD\�LQ�\RXU�OHWWHU��WKDW�

\RX�KDYH�WR�ZULWH�¶QRQVHQVH·��1RW�DW�DOO��

7KHUH�DUH�VR�PDQ\�WKLQJV�ZH�ZDQW�WR�

NQRZ�DQG�IURP�WKRVH�WKHUH�LV�QRWKLQJ�LQ�

\RXU�OHWWHUV��H�J��ZKDW�LV�3XW]L�GRLQJ�WKH�

ZKROH�GD\��KH�VHHPV�WR�EH�TXLWH�JRRG�LQ�

(QJOLVK��'LG�KH�JR�ZLWK�\RX�WR�WKH�FLQHPD�

UHFHQWO\�RU�GLG�\RX�JR�RQO\�ZLWK�\RXU�

VFKRRO�IULHQGV"�+RZ�GRHV�3XW]L�IHHO�

����



ZLWKRXW�0XWWL·V�FDUHVVHV"�,V�KH�IHDUIXO"�

(WF���HWF�

([SODLQ�WR�PH�VRPHWLPHV�DOVR�WKH�

GLVWULEXWLRQ�RI�WKH�FODVVHV��KRZ�DUH�WKH\�

QXPEHUHG"�$UH�\RX�VWXG\LQJ�KDUG�LQ�

+HEUHZ��OHDUQ�,YULW�DV�ZHOO�DV�+HEUHZ�

SUD\HUV"�'R�\RX�¶OHLQHQ·� GR�\RX�SUHSDUH�

\RXUVHOI��LQ�ZKDW�ZD\"�HWF���HWF�

<RX�VHH��WKHUH�DUH�PDQ\�VHULRXV�PDWWHUV�

WKDW�ZH�ZDQW�WR�NQRZ�DERXW�WKHP��DQG�

WKH\�DUH�DEVROXWHO\�QRW�¶QRQVHQVH·�

6R��P\�GHDU�FKLOGUHQ��WDNH�P\�ZRUGV�

VHULRXVO\�DQG�ZULWH�IUHTXHQWO\��EHFDXVH�

0XWWL�LV�DOZD\V�UXQQLQJ�WRZDUGV�WKH�

SRVWPDQ�DVNLQJ�LI�KH·V�JRW�D�OHWWHU�IRU�XV��

����



'RQ·W�ZRUU\�WRR�PXFK�WKDW�\RX�GLGQ·W�

XQGHUVWDQG�0XWWL�RQ�WKH�SKRQH�UHFHQWO\��LW�

GRHVQ·W�PDWWHU��7KH�PDLQ�WKLQJ�LV�WKDW�

0XWWL�XQGHUVWRRG�\RX��LQ�IDFW��VKH�GLG�WKLV�

YHU\�ZHOO��7KH�SXUSRVH�RI�WKLV�SKRQH�FDOO�

ZDV�WR�PDNH�VXUH�WKDW�\RX�DUH�ZHOO�

0DQ\�NLQG�UHJDUGV�DQG�WKRXVDQG�

NLVVHV�

<RXU�9DWL

���(G��1RWH��)UDXOHLQ�)XUFKQHU�ZDV�WKH�KRXVH�QDQQ\�

IRU�WKH�FKLOGUHQ�LQ�%UHVODX�

���(G��1RWH��OHLQHQ� �7RUDK�FDQWLOODWLRQ�LQ�SUHSDUDWLRQ�

IRU�%DU�0LW]YDK�

(GLWRU·V�QRWH���:KDW�IROORZV�LV�D�KDQGZULWWHQ�OHWWHU�E\�

0XWWL�LQ�6XWWHUOLQ��

����



�2ULJLQDO�*HUPDQ�WH[W WR�*URVVPXWWHU�

OHWWHU�

%UHVODX��0D\���������

0HLQH�JHO��WHXUHQ�.LQGHU�

-HW]W�ELQ�LFK�PLW�7DQWH�/RUFKHQ�KLHU�LQ�

%UHVODX��LFK�IUHXH�PLFK�VR�VHKU�PLW�(XHUQ�

O��=HLOHQ��JDQ]�EHVRQGHUV��GD��HV�(XFK�

*RWW�/RE�JXW�JHKW��:LH�VFK|Q�VFKUHLEVW�

'X�VFKRQ�HQJOLVFK��JHO��3XW]LOL��XQG�

$FKLPFKHQ�LVW�VR�VFK|Q�DXVI�KUOLFK��,QQLJ�

JU��W�(XFK�XQG�N��W�(XFK�LQ�*HGDQNHQ��

(XUH�(XFK�LQQLJOLHEHQGH *UR�PXWWHU

����



�(QJOLVK�WUDQVODWLRQ�WR�*URVVPXWWHU�OHWWHU�

0\�GHDUHVW��SUHFLRXV�FKLOGUHQ�

,�DP�QRZ�KHUH�LQ�%UHVODX�ZLWK�DXQW�

/RUFKHQ��,�DP YHU\�SOHDVHG�ZLWK�\RXU�

OLQHV��,�DP�HVSHFLDOO\�JODG WKDW�WKDQN�*RG�

\RX�DUH�DOULJKW��<RX�ZULWH�(QJOLVK�YHU\�

ZHOO��GHDU�3XW]LOL��DQG�$FKLPFKHQ�ZULWHV�

DERXW�HYHU\WKLQJ�VR�YHU\�H[WHQVLYHO\�

6HQGLQJ�\RX�P\�GHHSHVW�UHJDUGV�DQG�

NLVVLQJ�\RX�LQ�P\�PLQG��

<RXU�JUDQGPRWKHU�ZKR�ORYHV�\RX�

GHHSO\� *UDQGPRWKHU

����



%UHVODX��0D\���������

7XHVGD\

0\�EHORYHG�DQG�JRRG�FKLOGUHQ�

7RGD\�ZH�UHFHLYHG�ZLWK�JUHDW�MR\�\RXU�

GHWDLOHG�OHWWHU��EHORYHG�0LPHUOH��DV�ZHOO�DV�

\RXU�GHDU�SRVWFDUG��EHORYHG�3XW]LOL��:H�

ZHUH�YHU\�SOHDVHG�WR�KHDU�DOO�WKH�JRRG�

QHZV��SUDLVH�*�G��:H�ZLOO�DOVR�ZULWH�WR�

0U��(OLDVVRII�WRGD\��VR�WKDW�WKH�VXLWFDVHV�

ZLOO�EH�ILQDOO\�XQSDFNHG��2WKHUZLVH��LI�WKLV�

GRHVQ·W�KDSSHQ�VRRQ��PLOGHZ�ZLOO�EHJLQ�WR�

JURZ�RQ�WKH�WKLQJV�LQVLGH��7KURXJK�D�FDUG�

����



ZKLFK�ZH�UHFHLYHG�WRGD\�IURP�$XQW�/HD��

ZH�XQGHUVWDQG�WKDW�\RX�DUH�ZHDULQJ�

XQLIRUPV��7KLV�LV�WKH�ILUVW�WLPH�ZH�KHDU�

DERXW�LW��:H�GLGQ·W�NQRZ�WKDW��+RZ�GR�

WKH\�ORRN�OLNH"

<RX�KDYHQ·W�FRQILUPHG�WKH�UHFHLSW�RI�

WKH�SDUFHO�\HW�ZLWK�WKH�VROGLHUV�DQG�WKH�

FDNH�LQ�LW��DV�ZHOO�DV�VRPH�VZHHWV��3OHDVH��

OHW�XV�NQRZ�DV�VRRQ�DV�\RX�UHFHLYH�WKH�

SDUFHO��:H�QHHG�WR�NQRZ�WKDW�\RX�JRW�DOO�

WKH�SDUFHOV�EHIRUH�ZH�VHQG�D�QHZ�RQH�

3HQWHFRVW�ZH�KDG�WHUULEOH�ZHDWKHU��FROG�

DQG�UDLQ\��7RGD\�LV�WKH�ILUVW�QLFH�GD\��

(YHU\ZKHUH�SHRSOH�ZHUH�VWLOO�KHDWLQJ�WKHLU�

KRPHV��:H�KHDUG�RQ�WKH�UDGLR�WKDW�LW�KDV�

����



EHHQ�DEVROXWHO\�PDUYHORXV ZHDWKHU�LQ�

/RQGRQ��DQG�,�DVVXPH�LQ�\RXU�SODFH�DV�

ZHOO��,�DP�KDSS\�DERXW�WKDW��WKXV�\RX�

VXUHO\�ZRQ·W�FDWFK�D�FROG�

+RZ·V�VFKRRO�JRLQJ�VR�IDU"�:KDW�DERXW�

\RXU�+HEUHZ�OHVVRQV"�'R�\RX�DOVR�VWXG\�

HYHU\�6KDEERV�DIWHUQRRQ"�+DV�3XW]L�JRW�D�

IULHQG�DOUHDG\"�'HDU�3XW]L��,�DP�DPD]HG�DW�

KRZ�QLFHO\�\RX�ZULWH�LQ�(QJOLVK��'LG�\RX�

ZULWH�XQGHU�VXSHUYLVLRQ�RI�D�WHDFKHU"�,�

JXHVV��\RX�GLG�

,�ZLOO�GHOLYHU�WKH�OHWWHU�WR�)UDQ]�E\�

WRGD\��'HDU�0LPHUOH��,·P�JODG�WKDW�\RX�

GRQ·W�KDYH�WR�GHDO�ZLWK�SROLWLFV��7KLV�LV�

QRWKLQJ�IRU�FKLOGUHQ��DQG�DOVR�ZH�DGXOWV�

����



ZRXOG�EH�KDSSLHU�LI�ZH�QHHGQ·W�WDON�DERXW�

LW��<HVWHUGD\��RXU�EHORYHG�2PD�DQG�$XQW�

/RUFKHQ�FDPH�RYHU�IRU�FRIIHH��$XQW�

/RUFKHQ�LV�DOVR�D�YHU\�GHDU�SHUVRQ��5RVH�

KDV�WDNHQ�EXGJHULJDUV�LQWR�FDUH��EHFDXVH�

WKH�RZQHU�KDG�WR�JR�DZD\��6RPH�RI�WKHP�

VSHDN�YHU\�VZHHWO\��<RX�ZRXOG�EH�

RYHUMR\HG�EXW�0XWWL�ZDV�QRW�YHU\�

GHOLJKWHG�

'R�\RX�JHW�FRPSRWH HYHU\�GD\"�'R�\RX�

JHW�HQRXJK�WR�HDW" +DYH�\RX�JDLQHG�VRPH�

ZHLJKW"�:KDW�NLQG�RI�VSRUW�GR�\RX�GR"

,�ZLOO�VHQG�\RX�VRPH�ZULWLQJ�SDSHU�DQG�

DQ�HQYHORSH�WRGD\��3OHDVH��OHW�PH�NQRZ�LI�

\RX�UHFHLYH�WKHP� 1RZ��P\�EHORYHG��VWD\�

����



KHDOWK\�DQG�PDNH�XV�KDSS\�E\�VHQGLQJ�XV�

JRRG�QHZV�

<RXU�ORYLQJ�0XWWL

3�6��:H�PXVW�DOZD\V�JR�HVSHFLDOO\�WR�WKH�

SRVW�RIILFH�LQ�RUGHU�WR�JHW�WKH�UHSO\�FRXSRQV��

%HORYHG�FKLOG��XVH�WKH�VWDPSV�RQO\�IRU�XV��

EHFDXVH�ZLWK�HDFK�OHWWHU�ZH�JHW�RQO\�RQH�UHSO\�

FRXSRQ��DQG�WKLV�RQO\�WZLFH�D�PRQWK�

�������������������������������������������������

0\�EHORYHG�ER\V�

'HDU�$FKLP��ZH�UHFHLYHG�\RXU�GHDU�

OHWWHU��DV�ZHOO�DV�WKH�SRVWFDUG�IURP�RXU�

GHDU�3XW]L��:H�KDYH�EHHQ�YHU\�KDSS\�

DERXW�LW��1HYHUWKHOHVV��\RXU�IRRG�GXULQJ�

WKH�KROLGD\V�ZDV�VSOHQGLG��$IWHU�DOO��

����



SLQHDSSOH�DV�D�FRPSRWH�LV�D�ILQH�WKLQJ��,�

FDQ�LPDJLQH�KRZ�\RX�LQGXOJHG�LQ�LW��,W·V�

LPSRVVLEOH�WR�VHQG�\RX�SHDUV��ZH�ZLOO�EULQJ�

VRPH�ZKHQ�WLPH�FRPHV��8QIRUWXQDWHO\��

WKDW�LV�QRW�WKH�FDVH�\HW�

'R�ZULWH�D�OHWWHU�WR�\RXU�+HEUHZ�

WHDFKHU��/HR�:ROI��:URFODZ��

$XJXVWDVWUDVVH���

+H�ZLOO�EH�YHU\�KDSS\��+H�ZDV�UHFHQWO\�

YLVLWLQJ�XV��EXW�FKHFN�\RXU�OHWWHU�EHIRUH�

VHQGLQJ��PDNH�VXUH�WKHUH�DUH�QR�PLVWDNHV�

6WD\�ILW�DQG�KHDOWK\�DQG�ZULWH�DJDLQ�LQ�

GHWDLO�

�����NLVVHV�

����



<RXU�9DWL

%HORYHG�0LPHUOH��\RX�PXVW�ZULWH�ZLWK�

GDUNHU�LQN��RWKHUZLVH�\RXU�GHDU�9DWL�FDQQRW�

UHDG�DQ\WKLQJ��7RPRUURZ�,·OO�VHQG�D�UHSO\�

FRXSRQ��ZH�GLGQ·W�JHW�RQH�WRGD\�

�(G��1RWH���7KH�DERYH�OLQHV�DIWHU�VLJQDWXUH�RI�9DWL�ZHUH�

ZULWWHQ�E\�0XWWL�DV�IXUWKHU�LQVWUXFWLRQ�IRU�XVLQJ�GDUNHU�LQN�IRU�

IXWXUH�OHWWHUV�WR�EH�ZULWWHQ�WR�9DWL��

����



%UHVODX��0D\���������

0\�EHORYHG�3XW]LOL�

7RGD\�\RX·OO�UHFHLYH�DQ�H[WUD�OHWWHU�OLNH�

D�JURZQ�XS�EHFDXVH�\RX�DUH�DOZD\V�

PDNLQJ�XV�VR�KDSS\�ZLWK�WKH�VHOI�ZULWWHQ�

FDUGV�LQ�(QJOLVK��+RZ�DUH�\RX�LQ�

FDOFXODWLRQ"�$UH�\RX�EXV\�OHDUQLQJ"�'LG�

\RX�JHW�JUDGHV�\HW"�'R�\RX�KDYH�D�IULHQG"

1RZ�P\�EHORYHG�FKLOG��,�ZDQW�WR�FORVH�

�����NLVVHV�WR�\RX�DQG�VWD\�ZHOO

:LWK�ORYH��9DWL

����



%UHVODX��0D\���������

0\�EHORYHG�0LPHUOH�

<HVWHUGD\��XQIRUWXQDWHO\��,�GLGQ·W�JHW�D�

UHSO\�FRXSRQ��,�ZLOO�WU\�DJDLQ�WKLV�PRUQLQJ�

DQG�KRSH�WR�JHW�RQH��,�KDYH�GHOLYHUHG�WKH�

OHWWHU�WR�)UDQ]��+H�KDV�DOVR�IRXQG�D�SLFWXUH�

RI�KLPVHOI� ,�ZLOO�VHQG�LW�WR�\RX�

:ULWH�WR�XV�DJDLQ�H[WHQVLYHO\�

<HVWHUGD\��ZH�KDYH�VHQG�D�OHWWHU�WR�0U��

(OLDVVRII��HVSHFLDOO\�DOVR�EHFDXVH�RI�WKH�

VXLWFDVHV� �����NLVVHV�DQG�VWD\�ZHOO�

:LWK�ORYH� 0XWWL

����



%UHVODX��-XQH��������

0\�EHORYHG�ER\V�

���<RXU�OHWWHU�ZKLFK�ZDV�ZULWWHQ�RQ�

)ULGD\�DQG�GHSDUWHG�DW�DERXW�������VDPH�

GD\�IURP�%ULJKWRQ��ZDV�GHOLYHUHG�WR�XV�DW�

ILYH�R·FORFN�DIWHUQRRQ�RQ�6DWXUGD\��,W�WRRN�

MXVW�RQH�GD\�IRU�WKH�OHWWHU�WR�DUULYH��$Q�

H[WUDRUGLQDU\�IDYRXUDEOH�WUDQVSRUWDWLRQ��

7KLV�WHOOV�\RX�KRZ�\RX�VKRXOG�VHQG�RII�WKH�

OHWWHUV� WKH\�PXVW�EH�EURXJKW�WR�WKH�SRVW�

RIILFH�LQ�WKH�PRUQLQJ�LQ�RUGHU�WR�GHSDUW�

IURP�WKHUH�DW�������

����



���:H�ZHUH�H[WUHPHO\�KDSS\�WR�UHFHLYH�

\RX�OHWWHU�DQG�3XW]L·V��SOHDVH�NHHS�ZULWLQJ�

OLNH�WKLV��<RX�VD\�WKDW�\RX�UHFHLYHG�WKH�

SDUFHO�ZLWK�WKH�FDNH��EXW�QRW�ZKHWKHU�\RX�

JRW�WKH�SDUFHO�ZKLFK�0UV��6FKLOOHU�KDV�

DOUHDG\�VHQW�WR�\RX�RQH�GD\�EHIRUH�ZH�GLG��

7KH�RQH�ZLWK�PDQ\�VROGLHUV�LQ�LW��,QIRUP�

XV�DV�VRRQ�DV�LW�DUULYHV

���:H�DVNHG�\RX�UHFHQWO\��ZKHWKHU�\RX�

DUH ZHDULQJ�D�XQLIRUP��$XQW�/HD�

PHQWLRQHG�LW��EXW�ZH�GRQ·W�UHDOO\�NQRZ��

/HW�XV�NQRZ�LI�\RX�ZHDU�D�XQLIRUP�DQG�

ZKDW�NLQG�RI�DQG�DOVR��LI�3XW]LOL�ZHDUV�RQH�

DV�ZHOO�

����



���'LG \RX�GR�VRPHWKLQJ�RQ�3HQWHFRVW"�

$UH�\RX�VRPHWLPHV�JRLQJ�RQ�H[FXUVLRQV��

DQG�ZKHUH�WR"�%HVLGHV�WKH�WRZQ��GR�\RX�JHW�

WR�NQRZ�WKH�VXUURXQGLQJ�DUHD"�+RZ�ELJ�LV�

%ULJKWRQ�DQG�KRZ�PDQ\�LQKDELWDQWV�GRHV�

LW�KDYH"�,V�LW�QLFHO\�ORFDWHG"�+RZ�ELJ�LV�WKH�

V\QDJRJXH"�+RZ�PDQ\�-HZV�OLYH�WKHUH"�

7KHVH�DUH�DOO�TXHVWLRQV�ZH�DUH�LQWHUHVWHG�

LQ�

���0XWWL�LV�YHU\�ZRUULHG��WKDW�RXU�WKLQJV��

KHUV�DQG�PLQH��DUH�JRLQJ�WR�URW�WKHUH��<RX�

FDQ�WHOO�WKLV�VRPHWLPHV�WR�0U��(OLDVVRII��

WKH�WKLQJV�VKRXOG�EH�DLUHG�DQG�EHDWHQ�

(GLWRU·V�QRWH���&RQWLQXDWLRQ�RI�OHWWHU�LQ�

KDQGZULWLQJ�E\�0XWWL�LQ�6XWWHUOLQ��

����



%UHVODX��-XQH���������

0\�EHORYHG�ER\V�

:H�KDYH�UHFHLYHG�\RXU�OHWWHUV�RI�-XQH���

RQ�6DWXUGD\��7KDQN�\RX�YHU\�PXFK��,�ZLOO�

DQVZHU�LW�LPPHGLDWHO\�

:H�XQGHUVWDQG�IURP�3XW]L·V�OHWWHU�WKDW�

KH�LV�OHDUQLQJ�WR�VZLP��7KLV�LV�YHU\�JRRG�

+RZ�DERXW�\RX��GHDU�$FKLP"�'R�\RX�DOVR�

WDNH�VZLPPLQJ�OHVVRQV�RU�DUH�\RX�RQ�

VWULNH" 5HJDUGLQJ�\RXU�OHWWHU��RXU�DGGUHVV�

LV�YHU\�ZHOO�ZULWWHQ��EXW�WKH�OHWWHU�OHDYHV�D�

ORW�WR�EH�GHVLUHG��5HDGLQJ�\RXU�OHWWHU��ZH�

FDQQRW�WHOO�ZKHWKHU�\RX�KDYH�UHFHLYHG�D�

����



VHFRQG�SDUFHO�ZLWK�VROGLHUV�LQ LW��EHVLGHV�

WKH�RQH�VHQW�E\�0UV��6FKLOOHU��RU�\RX�

GLGQ·W��1HYHUWKHOHVV��RQH�VKRXOG�NQRZ�

VXFK�D�WKLQJ��KDYLQJ����VROGLHUV�PRUH�RU�

OHVV�LV�D�GLIIHUHQFH��7KDW�\RX�GLVPLVV�P\�

TXHVWLRQ�DERXW�WKH�VL]H�RI�%ULJKWRQ��ZLWK�

WKH�DQVZHU�¶,�GR�QRW�NQRZ·��LV�QRW�ULJKW��

EHFDXVH�RQH�PXVW�PDNH�DQ�HIIRUW��,I�\RX�

KDG�DVNHG�\RXU�WHDFKHU�3HUOH��KH�ZRXOG�

KDYH�JLYHQ�\RX�DQ�DQVZHU��:HOO��WKH�ZRUOG�

GRHVQ·W�FKDQJH��ZKHQ�ZH�ZHUH�\RXQJ�DV�

\RX��ZH�DOVR�GLG�QRW�OLNH�WR�JR�WR�VFKRRO��

KRZHYHU��,�UHDOL]HG�WKDW�RQH�PXVW�DOZD\V�

UHDGLO\�IXOILOO�RQH·V�GXWLHV�DQG�WKDW�LQ�WKLV�

ZD\�RQH�JHWV�IDU�

����



:KHUH�GR�\RX�NHHS�\RXU�VXLWFDVHV"�,�

GRQ·W�EHOLHYH�\RX�FDQ�JHW�WR�WKHP��HYHQ�LI�

\RX�JRW�D�NH\��7KH\�DUH�SUREDEO\�VWRUHG�XS�

LQ�WKH�DWWLF��,W�VHHPV�WKDW�\RX�KDYH�JURZQ�

TXLWH�ELJ�EHFDXVH�\RX�IHDU�WKDW�WKH�WKLQJV�

ZLOO�EH�WRR�VPDOO�RQ�\RX�

7RGD\�JUDQGPRWKHU�KDV�ZULWWHQ�WR�\RX�

DQG�HQFORVHG�D�UHSO\�FRXSRQ��:ULWH�WR�XV�

VRRQ�DQG�WHOO�ZKHWKHU�\RX�KDYH�UHFHLYHG�

WKH�HDUOLHU�SDUFHO�ZLWK�WKH�VROGLHUV�LQ�LW�DQG�

WKH�QHZ�RQH�ZLWK WKH�VZHHWV��ZULWLQJ�SDSHU�

HWF��0DQ\�ZDUP�JUHHWLQJV�DQG�NLVVHV�WR�

\RX�DQG�3XW]LOL�

<RXU�9DWL

(GLWRU·V�QRWH���&RQWLQXDWLRQ�RI�OHWWHU�E\�0XWWL�LQ�6XWWHUOLQ��

����



(0,/�:5(6&+1(5

1HZ�<RUN %UDWLVODYD���-XQH���������

0\�GHDU�QHSKHZV�

,�KDYH�MXVW�UHFHLYHG�\RXU�ILUVW�FDUG�RI�

-XQH��VW��ZKLFK�PDGH�PH�YHU\�KDSS\��,Q�

WKH�PHDQWLPH��,�VXSSRVH�WKDW�\RX�KDYH�

UHFHLYHG�P\�VHFRQG�OHWWHU��$W�\RXU�UHTXHVW�

,�HQFORVH�RQH�GROODU�DQG�D�IHZ�SRVWDJH�

VWDPSV��+RZ�LV�\RXU�(QJOLVK�VWXG\"�'R�

\RX�DOVR�KDYH�OHVVRQV"

����



,W�LV�YHU\�KRW�KHUH�DQG�HYHQ�DW�QLJKWV�LW�

GRHVQ·W�FRRO�GRZQ�

2WKHUZLVH�,�DP�TXLWH�ZHOO�DQG�KRSH�LW�LV�

WKH�VDPH�IRU�\RX�WRR�

:LWK�EHVW�ZLVKHV�DQG�PDQ\�JUHHWLQJV�

<RXU�8QFOH�(PLO

���(G��1RWH��LW�LV�XQFOHDU�ZK\�WKH�OHWWHU�IURP�

1HZ�<RUN�DOVR�PDNHV�UHIHUHQFH�LQ�WKH�RULJLQDO�WR

%UDWLVODYD��

����



%UHVODX��-XQH���������

0\�EHORYHG�ER\V�

:H�KDYH�UHFHLYHG�\RXU�OHWWHU�DQG�ZHUH�

YHU\�SOHDVHG��SDUWLFXODUO\�DERXW�WKH�IDFW�

WKDW�VRPHWLPHV�WKH�VRXS�LVQ·W�H[DFWO\�WR�

\RXU�WDVWH�

:HOO��P\�GHDU�FKLOG��EHLQJ�LQ�D�IRUHLJQ�

SODFH�LV�QRW�OLNH�EHLQJ�KRPH�ZLWK�WKH�

SDUHQWV��WKHUH��RQH�DOVR�KDV�WR�HDW�WKLQJV�

WKDW�DUH�QRW�WDVW\��DV�RQH�DOVR�KDV�WR�GR�

WKLQJV�WKDW�DUH�QRW�WR�RQH·V�OLNLQJ��$�

IRUHLJQ�FRXQWU\�WHDFKHV�PDQ�WR�EH�PRGHVW��

$OVR�\RXU�SDUHQWV�PXVW�EH�PRGHVW�ZKHQ�

����



WKH\�FRPH�WR�(QJODQG��WKH\�DUH�QRW�JRLQJ�

WR�OLYH�WKHUH�DV�WKH\�XVHG�WR�DW�KRPH��7KH�

JRRG�WLPHV�DUH�RYHU�IRU�XV��EXW�RQH�PXVW�

QRW�JLYH�XS�DQG�KROG�RQH·V�KHDG�KLJK��(YHQ�

LI�WKH�VRXS�KDGQ·W�WDVWHG�JRRG�VRPHWLPHV��,�

ZRXOG�KDYH�HDWHQ�LW�DQ\ZD\�DQG�ORRNHG�

IRUZDUG�WR�WKH�QH[W�WLPH�ZKHQ�LW�ZRXOG�

KDYH�EHHQ�EHWWHU�DJDLQ�

7KH�SDUFHO�ZLWK�WKH�VROGLHUV�JRW�

SUREDEO\�ORVW��+RZHYHU��\RX�PXVW�EH�PRUH�

DWWHQWLYH�DQG�FRQILUP�HYHU\�SDUFHO�\RX�

UHFHLYH��VR�WKDW�ZH�NQRZ�ZKLFK�RQH�

DUULYHG�DQG�ZKLFK�QRW��,W VHHPV�VWUDQJH�

WKDW�WKLV�SDUFHO�KDV�JRW�ORVW��EHFDXVH�LW�LV�

WKH�ILUVW�RI�DOO�SDUFHOV��0D\EH�LW�KDV�EHHQ�

����



UHFHLYHG�E\�VRPH�ER\�DW�VFKRRO�ZKR�

RSHQHG�LW��OLNHG�ZKDW�KH�VDZ�DQG�WRRN�LW�

IRU�KLPVHOI��,�GRQ·W�ZDQW�WR�DURXVH�

VXVSLFLRQ��EXW�LW�LV�DW�OHDVW�D�SRVVLELOLW\�

2WKHUZLVH��UHJDUGLQJ�\RXU�WKLQJV��

SOHDVH�QRWH�WKH�IROORZLQJ��\RXU�GHDU�0XWWL�

KDV�SURYLGHG�\RX�DQG�3XW]L�ZLWK�QDPH�

ODEHOV��,I�\RX�JHW�QHZ�FORWKHV��SOHDVH�DVN�

1XUVH�'DYLHV�WR�VHZ�RQ�\RXU�QDPHV�ZKLFK�

RXU�GHDU�0XWWL�KDV�JLYHQ�IRU�WKLV�SXUSRVH��

7HOO�KHU��WKH�GHDU�0XWWL�ZLOO�UHWXUQ�WKH�

IDYRXU��DV�VRRQ�DV�ZH�FRPH�WR�(QJODQG��

7KLV�ZD\�ZH�ZLOO�VROYH�WKLV�SUREOHP�

FDOPO\�DQG�TXLHWO\�

����



5HDG�WKH�OHWWHU�WR�1XUVH�'DYLHV��RQO\�

WKH�SDUWV�ZKLFK�FRQFHUQ�KHU��&DOO�KHU�DQG�

WHOO�KHU�WKLV��´,�ZDQW�WR�UHDG�WR�\RX�

VRPHWKLQJ�µ

7RGD\�0UV��6FKLOOHU�SRVWHG�\RX�D�SDUFHO�

ZLWK�VZHHWV�ZKLFK�\RX�ZLOO�SUREDEO\�

UHFHLYH�RQ�0RQGD\�

0DQ\�ZDUP�JUHHWLQJV DQG�NLVVHV�WR�\RX�

DQG�RXU�GHDU�3XW]L�

<RXUV�

(GLWRU·V�QRWH���:LWKRXW�VLJQDWXUH�EXW�GHILQLWHO\�IURP�

IDWKHU� OHWWHU�E\�0XWWL��ZULWWHQ�LQ�6XWWHUOLQ��

����



%UHVODX��-XQH���������

0\�EHORYHG�ER\V�

<RX�SUREDEO\�ZHUH�ZDLWLQJ�DOUHDG\�IRU�

RXU�OHWWHU��,W·V�FRPLQJ�ODWHU�WKDQ�XVXDO�

EHFDXVH�WKLV�WLPH�ZH�DUH�ZULWLQJ�RQ�

7XHVGD\�DQG�QRW�DV�DOZD\V�RQ�0RQGD\�

<RXU�QHZV��GHDU�$FKLP��KDV�SOHDVHG�XV�

YHU\�PXFK��LQ�SDUWLFXODU�WKH�VWRU\�ZLWK�WKH�

JUDVV�VRXS��VXFK�D�VRXS�VKRXOG�EH�YHU\�

WDVW\��DOVR�YHU\�VDYRXU\��,�FDQ�ZHOO�

LPDJLQH�KRZ�LW�PXVW�KDYH�WDVWHG�WR�RXU�

GHDU�3XW]LOL��+H�PXVW�KDYH�EHHQ�GHOLJKWHG��

$Q\ZD\��LW�FDQ·W KDYH�EHHQ�WKDW�EDG��

����



PHDQZKLOH�\RX�KDYH�RWKHU�ZRQGHUIXO�

VRXSV�DJDLQ��SUREDEO\�PHDW�EURWK�HWF���

VRPHWKLQJ�ZH�RQO\�KDYH�H[FHSWLRQDOO\�

:H�KDYHQ·W�KDG�DQ\�PHDW�IRU�WKUHH�

ZHHNV����DQG�\HW��ZH�DUH�FRQWHQW�

<RXU�GHDU�0XWWL�DQG�,�ZDQW�WR�JR�DZD\�

RQ�6XQGD\��D����GD\V�WULS�WR�%HUOLQ�DQG�

'UHVGHQ��+RZHYHU��\RX�FRQWLQXH�ZULWLQJ�

WR�RXU�ROG�DGGUHVV��WKH�OHWWHUV�ZLOO�EH�VHQW�

WR�XV�LPPHGLDWHO\�

<RX�GRQ·W�QHHG�WR�VHQG�XV�WKH�'DLO\�

7HOHJUDSK��RQH�FDQ�JHW�LW�KHUH�DV�ZHOO��

0D\EH�,�ZLOO�EX\�PH�D�FRS\�RQFH�P\�

NQRZOHGJH�RI�(QJOLVK�LPSURYHV�

����



%\�WKH�ZD\��QR�SDUFHO�KDV�JRW�ORVW��

EHFDXVH�WKHUH�ZHUHQ·W�H[DFWO\����VROGLHUV�

WKDW�\RXU�GHDU�0XWWL�KDV�VHQW��FRXOG�KDYH�

EHHQ�RQO\����

5HFHQWO\�ZH�KDYH�VHQW�DQRWKHU�SDUFHO��

OHW�XV�NQRZ�WKDW�\RX�KDYH�UHFHLYHG�LW�

<RXU�DXQW�LV�LQ�6SLQGOHUP�KOH��WRJHWKHU�

ZLWK�WKH�FKLOGUHQ�VKH�LV�WDNLQJ�FDUH�RI��6KH�

KDV�VHQW�D�SRVW�FDUG�WR�0UV��/�GGHFNH��<RX�

NQRZ�ZKHQ�\RX�JHW�KHU�OHWWHU��\RX�VKRXOG�

VHQG�LW�ILUVW�WR�XV��:H�DUH�JRLQJ�WR�

FRPSRVH�WKH�UHSO\�DQG�VHQG�LW�EDFN�WR�\RX�

VRRQ�

/RWV�RI�JUHHWLQJV�WR�3XW]LOL�DQG�,�NLVV�

\RX�ERWK�WHQGHUO\� <RXU�9DWL

����



0\�EHORYHG�DQG�JRRG�FKLOGUHQ�

7RGD\�,�VHQW�\RX��EHORYHG�0LPHUOH��WKH�

GHVLUHG�1LYHD�FUHDP�DV�D�VDPSOH�ZLWKRXW�

YDOXH��3OHDVH��OHW�PH�NQRZ�DV�VRRQ�DV�\RX�

KDYH�UHFHLYHG�LW��VR�WKDW�, FDQ�VHQG�\RX�D�

VHFRQG�WLQ��<RX�DUH�YHU\�HIILFLHQW�0LPHUOH��

,�DP�DPD]HG��7KXV�\RX�ZLOO�KDYH�VRPH�

PRQH\�DQG�3XW]LOL�ZLOO�FHUWDLQO\�JHW�VRPH�DV�

ZHOO��1RZ�,�ZRXOG�OLNH�WR�DVN�\RX�

VRPHWKLQJ��'R�\RX�VWLOO�QHHG�\RXU�IRRWEDOO�

VKRHV�ZKLFK�,�KDYH�JLYHQ�\RX�DW�WKDW�WLPH"�,�

VWLOO�KDYH�D�SDLU�IRU�HDFK�RI�\RX�LQ�D�ELJJHU�

VL]H��+RZHYHU��LI�\RX�GRQ·W�QHHG�WKHP��,�

ZRXOG�OLNH�WR�H[FKDQJH�WKHP�DQG�EX\�

����



VRPHWKLQJ�HOVH�LQVWHDG��LI�LW·V�VWLOO�SRVVLEOH��

,Q�DQ\�FDVH��,·OO�GR�WKLV�RQO\�LI�\RX�WHOO�PH�

WKDW�WKDW�\RX�GRQ·W�QHHG�WKHP�

+RZ�RIWHQ�GR�\RX�EDWKH"�6KRXOG�,�VHQG��

SHUKDSV��IRU�HDFK�RI�\RX�WZR�QHZ�

FRPELQDWLRQV�EHFDXVH�WKH�1XUVH�KDVQ·W�

JLYHQ�\RX�WKH�RQHV�\RX�DOUHDG\�KDYH"�

3OHDVH��JLYH�PH�DQ�DQVZHU��+RZ�DERXW�

\RXU�VKRH�LQOD\V��GR�WKH\�VWLOO�ILW�\RX�RU�GR�

\RX�QHHG�QHZ�RQHV"

0XWWL

�(GLWRU·V�QRWH��6RPH�VHQWHQFHV�LQ�6XWWHUOLQ�DOO�DURXQG�

WKH�SULQWHG�WH[W�RQ�WKH�YHU\�VDPH�SDJH��

����



%UHVODX��7KXUVGD\��-XQH���������

0\�EHORYHG�DQG�JRRG�FKLOGUHQ�

,·P�ZULWLQJ�\RX�WKLV�OHWWHU�WRGD\�VR�WKDW�

\RX�ZLOO�UHFHLYH�LW�LQ�WLPH�IRU�6KDEERV��

<HVWHUGD\�,�KDYH�VHQW�\RX�WRLOHW�SDSHU�WKDW�

LV�DOUHDG\�WRUQ�DQG�UHDG\�IRU�XVH�RQ�

6DWXUGD\��:HOO��\RX�NQRZ��EHORYHG�FKLOG�

WKDW�0XWWL�KDV�DOZD\V�WRUQ�WKH�SDSHU�RQ�

)ULGD\�DIWHUQRRQ�IRU�WKH�QH[W�GD\��2QH�

FDQQRW�H[SHFW�WKLV�RI�D�VFKRRO��IRU����7KHUH�

DUH�WRR�PDQ\�FKLOGUHQ�DQG����&KLOGUHQ�ZKR�

UHFHLYHG�D�OHVV�SLRXV�HGXFDWLRQ�WKDQ�\RX��

1HYHUWKHOHVV��\RX�PXVW�NHHS�RXU�ZD\�DV�

����



\RX�KDYH�VHHQ�LW�LQ�\RXU�SDUHQWDO�KRPH��

DQG�\RX�FDQ�DOZD\V�SUHSDUH�WKH�SDSHU�E\�

\RXUVHOI�D�GD\�EHIRUH�

0\�EHORYHG�FKLOG��\RX��DV�ZHOO�DV�

3XW]LOL��KDYH�\RXU�HPEURLGHUHG�QDPHV��

3OHDVH��WHOO�WKH�1XUVH�'DYLHV��WR�VHZ�\RXU�

QDPH�ODEHOV�LQWR�WKH�FORWKHV�\RX�DUH�

ZHDULQJ��7KLV�ZD\��QRWKLQJ�FDQ�JHW�ORVW��

:ULWH�WR�PH�FOHDUO\�DQG�VLPSO\��GR�\RX�

VWLOO�KDYH�WKH�QDPHV�DQG�DUH�DW�OHDVW�VRPH�

RI�\RXU�FORWKHV�ODEHOOHG"

3HWHU�6�·V�OHWWHU�ZDV�UHDOO\�QLFH��,PDJLQH�

ZKDW�KH�KDV�DOUHDG\�JRQH�WKURXJK��WKH�

WHUULEOH�MRXUQH\�DQG�WKH�KHDW��DQG�WKHQ�KH�

VSUDLQHG�KLV�DUP��,Q�RXU�SUHVHQW�VLWXDWLRQ�

����



RQH�VKRXOG�EH�JODG�WR�KDYH�IRXQG�

DFFRPPRGDWLRQ��6R�\RX�VHH�P\�GHDU�

FKLOGUHQ��WKHUH�LV�QR�SODFH�LQ�WKH�ZRUOG�OLNH�

KRPH��$�9DWL�DQG�D�0XWWL�DUH�RQO\�RQFH�LQ�

D�OLIHWLPH��+RZ�RIWHQ�KDYH�\RX�JUXPEOHG�

DW�0XWWL�ZDQWLQJ�\RX�WR�SXW�RQ�D�FRDW"�,Q�D�

IRUHLJQ�FRXQWU\�QRERG\�UHDOO\�PDNHV�D�ELJ�

IXVV�RYHU�\RX��<RX�PXVW�EHFRPH�PRUH�

LQGHSHQGHQW�DQG�GR�DOO�E\�\RXUVHOI��EXW�QRW�

IRU�ORQJ��DQG�ZH�ZLOO�EH�ZLWK�\RX��WKHQ�

\RX�FDQ�XQEXUGHQ�\RXU�KHDUWV�WR�XV�

)UDQ]�*��LV�DOVR�FRPLQJ�WR�(QJODQG��,�

EHOLHYH�KH�LV�JRLQJ�WR�D�SULHVW��EXW�,�GRQ·W�

NQRZ�H[DFWO\��+H�LV�YHU\�JODG�DERXW�LW��

2QH�UHDOO\�KDV�WR�EH�KDSS\�LI�RQH�JHWV�WKH�

����



RSSRUWXQLW\�WR�JHW�RXW��,W�LV�QRW�VR�VLPSOH�

DQ\PRUH��%XW�IURP�DOO�WKH�EDG�LQ�OLIH�RQH�

PXVW�DOZD\V�WDNH�WKH�EHVW�RXW�RI�LW�

3OHDVH�WHOO�XV�LI�\RX�ZDQW�PRUH�VZHHWV��

+RZ�DUH�ZH�WR�XQGHUVWDQG�WKH�VHQWHQFH�

ZKLFK�\RX�ZURWH�LQ�\RXU�ODVW�OHWWHU��´7KH�

VFKRRO�LV�D�SDUDGLVHµ"�:KDW�GR�\RX�PHDQ�

E\�WKDW"�+RZ�GR�\RX�DQG�3XW]LOL�JHW�DORQJ�

DW�VFKRRO"

1RZ�P\�EHORYHG�FKLOGUHQ��,�JUHHW�DQG�

NLVV�\RX�D�WKRXVDQG�WLPHV�

<RXU�ORYLQJ�0XWWL

����



0\�EHORYHG�ER\V�

2XU�GHDU�0XWWL�KDV�DOUHDG\�UHSRUWHG�DW�

OHQJWK��VR�WKDW�,�GRQ·W�KDYH�DQ\WKLQJ�PRUH�

WR�DGG��'HDU�$FKLP��KRZ�LV�VFKRRO"�+RZ�

GR�\RX�PDQDJH�\RXU�DULWKPHWLF�WDVNV��

HVVD\V�HWF�"�$UH�\RX�DEOH�WR�IROORZ�WKH�

(QJOLVK�OHVVRQV"

8QIRUWXQDWHO\��ZH�GRQ·W�KDYH�WKH�

SHUPLW�\HW��VR�WKDW�ZH�FDQQRW�OHDYH��,�GRQ·W�

WKLQN�WKDW�ZH�ZLOO�FRPH�EHIRUH�WKH�HQG�RI�

6HSWHPEHU�

+RZ�LV�3XW]LOL"�:H�KHDU�IURP�KLP�RQO\�

ZKDW�KH�LV�DEOH�WR�ZULWH��DQG�WKLV�LV�

����



QDWXUDOO\�YHU\�OLWWOH��,V�KH�IXQQ\�DQG�

FKHHUIXO"

'R�ZULWH�VRPHWLPHV�DERXW�KLP�D�OLWWOH�

ELW�PRUH�GHWDLOHG��HVSHFLDOO\�EHFDXVH�WKH�

ER\�FDQQRW�ZULWH�\HW��DQG�ZH�KDYH�QR�

LPPHGLDWH�FRQWDFW�ZLWK�KLP��ZH�DUH�YHU\�

HDJHU�WR�NQRZ�KRZ�KH�JHWV�DORQJ�

7KDW·V�DOO�IRU�WRGD\�

0DQ\�ZDUP�JUHHWLQJV�DQG�

NLVVHV��\RXU�9DWL

����



%UHVODX��-XQH���������

0\�EHORYHG�ER\V�

7RGD\�ZH�UHFHLYHG�\RXU�GHDU�OHWWHUV��IRU�

ZKLFK�ZH�DUH�YHU\�WKDQNIXO��'HDU�

0LPHUOH��RXU�OHWWHUV�PXVW�KDYH�FURVVHG�LQ�

WKH�PDLO�EHFDXVH�,�ZURWH�\RX�WKDW�ZH�VWLOO�

GRQ·W�NQRZ�ZKHQ�ZH�ZLOO�FRPH��LQ�DQ\�

FDVH��QRW�EHIRUH�WKH�HQG�RI�6HSWHPEHU��:H�

GR�QRW�KDYH�WKH�(QJOLVK�SHUPLW�\HW��

KRZHYHU��ZH�KRSH�WR�UHFHLYH�LW�LQ����GD\V��

7KHQ��KRZHYHU��ZH�KDYH�WR�REWDLQ�WKH�

FOHDUDQFH�FHUWLILFDWHV��WKH�FXVWRPV�

����



FOHDUDQFH�RI�RXU�KRXVHKROG JRRGV�HWF��TXLWH�

D�ORW�RI�WKLQJV�ZKLFK�WDNH�XS�D�ORW�RI�WLPH�

,�DVVXPH��\RX�KDYH�ZULWWHQ�WKH�OHWWHU�

ZLWK�D�IRXQWDLQ�SHQ��WHOO�XV�LI�\RX�KDYH�

UHFHLYHG�LW�

'HDU�3XW]HOL��ZH�ZHUH�SDUWLFXODUO\�YHU\�

SOHDVHG�WR�UHDG�\RXU�GHWDLOHG�OHWWHU��<RX�

DOUHDG\�ZULWH�YHU\�QLFHO\�LQ�(QJOLVK�

1H[W�WLPH�\RX�EXLOG�D�VKLS�DJDLQ��SXW�LW�

LQ�WKH�ZDWHU��PD\EH�DOVR�LQ�WKH�FDQDO��

SHUKDSV�LW�ZLOO�FRPH�GRZQ�WR�%UHVODX��HG��

:URFODZ���DORQJ�WKH�2GHU�5LYHU�

.HHS�VWXG\LQJ�KDUG��VR�WKDW�\RX�FDQ�EH�

RXU�LQWHUSUHWHU�ZKHQ�ZH�FRPH�WR�(QJODQG�

����



'HDU�0LPHUOH��UHJDUGLQJ�\RXU�ZLVK��,�

KDYH�KHUH�HQRXJK�EDJV�DQG�,�ZLOO�

RFFDVLRQDOO\�VHQG \RX�RQH�

,�DP�YHU\�HDJHU�WR�KHDU�DERXW�\RXU�

SURJUHVV�LQ�(QJOLVK�DQG�LQ�FODVV��'LG�\RX�

JHW�D�JRRG�JUDGH�LQ�PDWKHPDWLFV"��D�����

<RXU�ODVW�OHWWHU�ZDV�YHU\�VKRUW��\RX�FRXOG

ZULWH�D�OLWWOH�ELW�PRUH�LQ�GHWDLO�

,�ZRXOG�UHFRPPHQG�WKDW�\RX�VXEPLW�D�

UHTXHVW�WR�WKH�0LQLVWHU�RI�,QWHUQDO�$IIDLUV�

LQ�/RQGRQ��LQ�RUGHU�WR�VSHHG�XS�RXU�PDWWHU��

,�ZLOO�SXW�XS�D�UHTXHVW�IRU�\RX�LQ�*HUPDQ��

EXW�RI�FRXUVH�LW�PXVW�EH�VXEPLWWHG�LQ�

(QJOLVK��

����



7U\�\RXU�OXFN�RQFH��\RX�ZLOO�FHUWDLQO\�

VXFFHHG�

0DQ\�ZDUP�JUHHWLQJV DQG�NLVVHV�

<RXU�9DWL

����



�2ULJLQDO�*HUPDQ�WH[W�WR�*URVVPXWWHU�

OHWWHU�

*HOLHEWH�.LQGHU�

:HQQ�LFK�(XUH�6FKXOJHQRVVHQ��GLH�

QRFK�KLHU�VLQG��DXI�GHP�3ODW]H�VSLHOHQ�

VHKH��GD�GHQNH�LFK�LPPHU�DQ�(XFK��ZLH�,KU�

KLHU�ZDUW��

,FK�ZHL��ZLUNOLFK�QLFKWV�(XFK�

LQWHUHVVLHUHQGHV�PLW]XWHLOHQ��LFK�JU��H�

(XFK�KHU]OLFKVW�XQG�ELQ�(XUH�(XFK�

LQQLJOLHEHQGH�

*UR�PXWWHU

����



�(QJOLVK�WUDQVODWLRQ�WR�*URVPXWWHU�OHWWHU�

0\�GHDUHVW�FKLOGUHQ�

6HHLQJ�\RXU�IULHQGV�IURP�VFKRRO��ZKR�

DUH�VWLOO�KHUH��SOD\LQJ�RXWVLGH��,�DP�DOZD\V�

WKLQNLQJ�RI�\RX��ZKHQ�\RX�VWLOO�ZHUH�KHUH��

,�UHDOO\�GRQ·W�KDYH�DQ\WKLQJ�LQWHUHVWLQJ�WR�

WHOO�\RX��

6HQGLQJ�\RX�P\�GHHSHVW�UHJDUGV��\RXU�

JUDQGPRWKHU��ZKR�ORYHV�\RX�GHHSO\�

*UDQGPRWKHU

����



1HZ�<RUN��-XQH���������

����:HVW�����6WUHHW��$SW����$

0\�GHDU�QHSKHZV�

,�KDYH�MXVW�UHFHLYHG�\RXU�GHDU�OHWWHU�

GDWHG�-XQH�����DQG�,�DP�YHU\�KDSS\�DERXW�

LW��EHFDXVH�,�KDYH�EHHQ�ZDLWLQJ�IRU�LW�IRU�D�

ORQJ�WLPH�

,QGHHG��EHLQJ�DZD\�LQ�D�VWUDQJH�FRXQWU\�

LV�QRW�WKH�VDPH�DV�EHLQJ�DW�KRPH��KRZHYHU��

\RX�VKRXOGQ·W�WDNH�WKLQJV�VR�WUDJLFDOO\��,�

P\VHOI�ZDV�IRU�PDQ\�\HDUV�LQ�D�ERDUGLQJ�

KRXVH��DQG�KDYH�OLNHZLVH�YLVLWHG�WKH�

����



VFKRRO��7KH�PHDOV�ZHUHQ·W�WKH�EHVW��ZH�KDG�

VRXSV�ZKLFK�ZHUH�SUHSDUHG�GLIIHUHQWO\�

WKDQ�ZKDW�ZH�ZHUH�DFFXVWRPHG�WR�LQ�

*HUPDQ\��%XW�,�DQG��DV�ZHOO�DV�DOO�WKH�

RWKHUV�LQ�WKH�ERDUGLQJ�KRXVH��KDYH�JRW�

XVHG�WR�LW��<RX�ZULWH�WKDW�RQFH�WKHUH�ZDV�D�

IO\�LQ�\RXU�WHD��\RX�PXVWQ·W�WDNH�LW�VR�

WUDJLFDOO\��,�FDQ�VWLOO�UHPHPEHU�WKDW�,�KDG�D�

VRXS�ZKLFK�ZDVQ·W�WR�P\�WDVWH�DQG�LQ�

DGGLWLRQ�WR�LW��LW�DOVR�KDG�D�IO\�LQ�LW��,�

LPPHGLDWHO\�UHSRUWHG�LW�WR�WKH�ERDUGLQJ�

KRXVH�GLUHFWRU��DQG�KH�VDLG�UDWKHU�FDOPO\�

WR�WDNH�RXW�WKH�IO\�DQG�WR�NHHS�RQ�HDWLQJ��

<RX�VHH��LW�KDV�DOZD\V�EHHQ�VR��,�KDG�WR�HDW�

WKH�VRXS��DOWKRXJK�,�GLGQ·W�OLNH�LW��1RZ��

����



UHJDUGLQJ�WKH�JUDVV�VRXS��,�GLGQ·W�NQRZ�

WKHUH�LV�VXFK�D�WKLQJ��EXW�,�ZRXOG�OLNH�WR�

WHOO�\RX�DERXW�DQRWKHU�FDVH��2QFH�ZH�ZHUH�

VHUYHG�EXUQW�VRXS�DQG�ZH�KDG�WR�WU\�WR�

VZDOORZ�LW��,VQ·W�WKLV�HYHQ�ZRUVH"�,I�\RX�

UHDOO\�GRQ·W�OLNH�WKH�IRRG��LQ�WKH�ZRUVW�FDVH�

VFHQDULR��\RX�GRQ·W�HDW�LW��%XW�\RX�PXVW�

QRW�WDNH�WKLQJV�VR�WUDJLFDOO\�

,I�\RXU�VXLWFDVH�LV�VWLOO�XQSDFNHG��LW�

FHUWDLQO\�KDV�D�UHDVRQ��LW�PD\EH�EHFDXVH�

WKH�ZDUGUREHV�DUH�WDNHQ��+RZHYHU��

VRPHWKLQJ�QHHGV�WR�EH�GRQH�DERXW�WKDW��

7KHUHIRUH��WDON�WR�WKH�QXUVH��VKH�ZLOO�GR�

VRPHWKLQJ�

����



,�ZRXOG�EH�LQWHUHVWHG�WR�NQRZ�KRZ�\RX�

DUH�GRLQJ�DW�VFKRRO��'RHV�RXU�GHDU�3XW]L�

OLNH�WKH�VFKRRO"

)URP�ZKDW�,�JDWKHU��\RX�DUH�GRLQJ�ZHOO��

,�FDQ�VD\�WKH�VDPH�IRU�P\VHOI�

%\�QRZ�\RX�KDYH�SUREDEO\�UHFHLYHG�P\�

ODVW�OHWWHU�ZLWK�WKH�GROODU�LQ�LW�

,�HQFORVH�D�UHSO\�FRXSRQ�DQG�SRVW�

VWDPSV�DQG�UHPDLQ�ZLWK�PDQ\�ZDUP�

JUHHWLQJV�

<RXU�8QFOH�(PLO

����



&�R�S�\

'UHVGHQ��-XO\��������

0\�EHORYHG�FKLOGUHQ�

7RGD\��\RXU�9DWL�LV�ZULWLQJ�WR�\RX�

HVSHFLDOO\�EHFDXVH�RXU�EHORYHG�0XWWL�LV�QRW�

KHUH��,�VHQW�KHU�WR�.DUOVEDG�ZKHUH�VKH�LV�

JRLQJ�WR�VWD\�WLOO�6XQGD\�

'HDU�$FKLP��ZH�UHFHLYHG�\RXU�GHDU�

OHWWHU�RQ�-XO\��UG��WKDQN�\RX�VR�PXFK�IRU�

\RXU�SUHFLRXV�QHZV��:K\�FDQ·W�\RX�ZULWH�

HVVD\V"�7KLV�LV�VR�VLPSOH��$W�ILUVW�\RX�

WKLQN�LQ�*HUPDQ�DQG�WKHQ�\RX�WUDQVODWH�

����



WKH�ZKROH�´&KRVHµ�DQG�LI�\RX�GRQ·W�

PDQDJH�WKH�WUDQVODWLRQ��PDNH�LW�VLPSOHU��

7KH�IDFW�WKDW�\RX�DUH�JRRG�LQ�+HEUHZ��,�

DOUHDG\�WKRXJKW�VR��EXW�GLG�\RX�OHDUQ�

VRPHWKLQJ�QHZ�RYHU�WKHUH"�:KDW�DERXW�

WKH�0LVKQD\RV��5DVKL��WKH�OLQHV"�0\�GHDU�

FKLOG��\RX�KDYH�WR�VWXG\�\RXU�6HGHU�OLQHV�

XQWLO�2FWREHU�����������EHFDXVH�DIWHU�WKDW�

ZH�DUH�JRLQJ�WR�EH�RQ�D�WULS�DQG�WKHUH�LW�

ZLOO�EH�KDUG�WR�VWXG\��2U�GR�\RX�LQWHQG�WR�

VWD\�RYHU�WKHUH�IRU�WKH�QH[W�WZR�\HDUV"�,�

ZRXOG�ZHOFRPH�WKLV�

)ULGD\�QRRQ�,·OO�UHWXUQ�WR�%UHVODX�ZKHUH�

ZRUN�LV�DOUHDG\�ZDLWLQJ�IRU�PH�

����



+RZ�LV�3XW]LOHLQ"�,V�KH�VWLOO�VR�FXWH"�

+RZ�GRHV�KH�JHW�DORQJ�ZLWK�KLV�IULHQGV"�,V�

KH�SRSXODU"�2U�LV�KH�QDXJKW\"�,�ZRQ·W�DQG�

FDQQRW�UHDOO\�EHOLHYH�WKDW��2WKHUZLVH��,�

GRQ·W�KDYH�DQ\WKLQJ�VSHFLDO�WR�UHSRUW�IRU�

QRZ�

,·P�ORRNLQJ�IRUZDUG�WR�\RXU�6KDEERV�

OHWWHU�DQG�WLOO�WKHQ�ZDUPHVW�JUHHWLQJV�DQG�

NLVVHV�IURP�\RXU

9DWL

,�KRSH�\RX�FDQ�UHDG�WKH�OHWWHU��ZLWK�D�OLWWOH�

ELW�RI�KDUG�ZRUN�DQG�HIIRUW�\RX·OO�PDQDJH�

����



%UHVODX��-XO\���������

0\�EHORYHG�ER\V�

:H�UHFHLYHG�\RXU�OHWWHU��<RXU�EHORYHG�

0XWWL�LV�JRLQJ�WR�VHQG�WRGD\�RU�WRPRUURZ�

PRUQLQJ�WKH�WKLQJV�\RX�DVNHG�IRU��ZDOOHW��

QRWHERRN��ULGGOH�ERRN�HWF���

,·P�QRW�VHQGLQJ�\RX�EDFN�WKH�OHWWHU�IURP�

$XQW�5RVD��ZH�KDYH�WRUQ�LW�E\�PLVWDNH��

+HU�DGGUHVV�LV�

-HUXVDOHP��$UORVRURII�6WUHHW���

<RX�VKRXOG�ZULWH�WR�KHU�VRRQ�OHVW�WKH�

FRUUHVSRQGHQFH�ZLOO�SHWHU�RXW��,�HQFORVH�

����



WKH�SLFWXUHV�RI�$XQW�5RVH�ZKLFK�\RX�KDYH�

VHQW�WR�XV�

,�DP�QRW�JRLQJ�WR�VHQG�\RX�WKH�OHWWHU�

ZKLFK�,�KDG�GUDIWHG�IRU�WKH�0LQLVWHU�RI�

,QWHUQDO�$IIDLUV��7KLV�PDWWHU�KDV�EHHQ�

GHOD\HG�E\�\RX�IRU�WRR�ORQJ�DQG�,�EHOLHYH��

LW�LV�QRW�ZRUWKZKLOH�VHQGLQJ�LW�DQ\PRUH��

<RX�PXVW�SD\�PRUH�DWWHQWLRQ�WR�

HYHU\WKLQJ�,�ZULWH�WR�\RX��VR�WKDW�\RX�ZLOO�

DEOH�WR�DFFRPSOLVK�PDWWHUV�LPPHGLDWHO\��

DQG�QRW�DV�\RX�GR��DVNLQJ�D�KXQGUHG�WLPHV�

DQG�VWLOO�QRW�FRUUHFWO\�GRLQJ�LW�

$ERXW�\HVWHUGD\·V�VSRUWV�JDPHV��ZH·OO�

SUREDEO\�JHW�VRPH�QHZV�VRRQ�

����



1RZ��\RX�KDYH�D�ORW�RI�WLPH�GXULQJ�\RXU�

YDFDWLRQ�ZKLFK��DV�,�EHOLHYH�ODVWV�����

PRQWKV��WR�LPSURYH�\RXU�(QJOLVK��IXUWKHU�

WR�GHYRWH�\RXUVHOI�WR�+HEUHZ�VWXGLHV��DQG�

LI�WKHUH·V�VWLOO�WLPH�OHIW�\RX�FRXOG�SUDFWLFH�

SOD\LQJ�FKHVV��<RX�ZLOO�SUREDEO\�DOVR�

PDNH�VRPH�H[FXUVLRQV�LQ�WKH�VXUURXQGLQJ�

DUHD��3OHDVH�SURYLGH�XV ZLWK�GHWDLOHG�

GHVFULSWLRQ�IURP�HYHU\WKLQJ�

'RHV�3XW]L�DOVR�OHDUQ�D�OLWWOH�ELW�RI�

+HEUHZ"�,W�ZRXOG�EH�D�SLW\�LI�KH�IRUJRW�WKH�

ODQJXDJH��:DUPHVW�JUHHWLQJV�WR�\RX�DQG�

3XW]L�� <RXUV��

(GLWRU·V�QRWH���&RQWLQXDWLRQ�RI�OHWWHU�E\�0XWWL�LQ�

6XWWHUOLQ��

����



/HWWHU�QR���

6KDQJKDL��-XO\���������

'HDU�$FKLP�

1RZ�,�DP�DOUHDG\���PRQWKV�LQ�6KDQJKDL�

DQG�,�FDQ�WHOO�\RX�VRPH�WKLQJV�DERXW�KHUH��

6KDQJKDL�LV�GLYLGHG�LQWR�WKUHH�TXDUWHUV��,Q�

RQH�TXDUWHU�OLYH�WKH�&KLQHVH��LQ�DQRWKHU�

RQH�WKH�(QJOLVK�DQG�WKHQ�WKH�)UHQFK��:H�

OLYH�LQ�WKH�)UHQFK�TXDUWHU��KRZHYHU��VRRQ�

ZH�DUH�JRLQJ�WR�PRYH�LQWR�D�VPDOO�KRXVH�

ZKLFK�ZH�KDYH�UHQWHG�LQ�WKH�(QJOLVK�

TXDUWHU��+HUH�,�JR�WR�DQ�(QJOLVK�VFKRRO�

����



$�IHZ�ZHHNV�DJR�ZH�KDG�D�KHDW�RI����

GHJUHHV��8VXDOO\�LW�LV�������GHJUHHV�&HOVLXV��

,Q�ZLQWHU��KRZHYHU��LW�JRHV�EHORZ���

GHJUHHV��DQG�WKHQ�RQH�ZRXOG�OLNH�WR�WDNH�D�

GR]HQ�RI�EODQNHWV�IRU�VOHHSLQJ��5HFHQWO\�

ZH�KDG�D�W\SKRRQ�KHUH�DQG�RQH�FRXOGQ·W�JR�

RXW�EHFDXVH�WKH�ZLQG�ZRXOG�KDYH�NQRFNHG�

RQH�GRZQ�

3OHDVH��QH[W�WLPH�\RX�ZULWH�WR�PH��XVH�

P\�QHZ�DGGUHVV�

3HWHU�6DOLQJHU

6KDQJDL����:HVWHQG�² *DUGHQV

)RU�QRZ�EHVW�UHJDUGV�IURP�\RXU�ROG�

IULHQG 3HWHU�6DOLQJHU

3�6��,·YH�MRLQHG�WKH�6FRXWV��,·OO�WHOO�\RX�DERXW�LW�QH[W�WLPH�

����



%UHVODX� -XO\���������

0\�EHORYHG�ER\V�

7KDQN�\RX�IRU�\RXU�GHDU�OHWWHU�IURP�

6DWXUGD\���+RZHYHU��GHDU�$FKLP��ZKDW�,�

PLVV�LQ�\RXU�OHWWHU�LV�D�UHVSRQG�WR�P\�

LQTXLULHV��<RX�DUH�QRW�ZULWLQJ�DQ\WKLQJ�

DERXW�\RXU�DFWLYLWLHV�LQ�+HEUHZ��ZKHWKHU�

\RX�DUH�VWXG\LQJ�\RXU�6LGUH��ZKDW�DERXW�

\RXU�SLDQR�SOD\LQJ��DUH�\RX�PDNLQJ�JRRG�

SURJUHVV����+RZ�ORQJ�GR�\RX�SUDFWLFH�HYHU\�

GD\"

,�GLGQ·W�VLJQ�P\�ODVW�OHWWHU�DQG�LW�ZDV�

PDLOHG�DFFLGHQWO\�ZLWKRXW�P\�QRWLFLQJ�LW��

����



<RX�GRQ·W�KDYH�WR�ZRUU\�DERXW�P\�

H\HVLJKW�

7KH�VSRUWV�JDPHV�SDVVHG�ZLWKRXW�\RX�

ZLQQLQJ�D�SUL]H��:HOO��WKLV�ZH�FDQ�

RYHUFRPH�DV�ORQJ�DV�\RX�DUH�GLOLJHQW�DQG�

HIILFLHQW�

3XW]LOL�ZLWK�KLV�IRXU�DZDUGV�LV�WKH�KHUR�

RI�WKH�GD\��7KH�EHORYHG�0XWWL�ZDV�

GHOLJKWHG�

:H�VWLOO�GLGQ·W�JHW�WKH�SHUPLW�

(QFORVHG�,·P�VHQGLQJ�\RX�D�FRS\�RI�WKH�

FDUG�,�VHQW�WR�\RX�IURP�'UHVGHQ�RQ�-XO\�

�WK��FRQWDLQLQJ�D�QXPEHU�RI�TXHVWLRQV�

ZKLFK�\RX�KRSHIXOO\�ZLOO�DQVZHU�

����



:DUP�UHJDUGV�DQG�NLVVHV�

<RXU�9DWL

3�6��<RX�GLGQ·W�WHOO�PH�LI�\RX�

FRQJUDWXODWHG�0LVV�)XUFKQHU�RQ�KHU�

ELUWKGD\�

��(GLWRU·V�QRWH��6DWXUGD\�OHWWHU�LV�UHIHUHQFH�WR�WKH�ZHHNO\�

´6KDEEDW�/HWWHUµ�WKH�ER\V�ZRXOG�ZULWH�GXULQJ�WKH�ZHHN�DQG�

WKHQ�PDLO�IURP�(QJODQG�WR�*HUPDQ\�WKDW�ZRXOG�DUULYH��PRVW�

OLNHO\��6KDEEDW�DIWHUQRRQ LQ�%UHVODX� VR�WKDW�LW�FRXOG�EH�UHDG�RQ�

6KDEEDW E\�9DWL�DQG�0XWWL�DQG�WKXV�LV�UHIHUUHG�WR�DV�WKH�

6KDEEDW�/HWWHU�

�(GLWRU·V�QRWH��6LGH�DQG�ERWWRP�RI�WKH�VDPH�SDJH�ZLWK�

VHQWHQFHV�ZULWWHQ�LQ�6XHWWHUOLQ�VFULSW��7H[W�LV�FXW�RII��

PD\EH�QRW�FRSLHG�FRUUHFWO\��QR�VLJQDWXUH�YLVLEOH��

����



1HZ�<RUN��-XO\���������

0\�GHDU�QHSKHZV�

$OWKRXJK�,�KDYHQ·W�KHDUG�IURP�\RX�IRU�D�

ORQJ�WLPH��,�ZRXOG�OLNH�WR�ZULWH�WR�\RX�

WRGD\��,�KDYH�UHFHLYHG���UHSO\�FRXSRQV�IRU�

ZKLFK�\RX�DUH�WKH�UHFLSLHQWV�

7RGD\�,�KDG�SRVW�IURP�%UHVODX��DQG�,�

SUHVXPH�WKDW�WKH�SDUHQWV�ZLOO�EH�LQ�

(QJODQG�E\�DXWXPQ��<RX�PXVW�DOVR�EH�

YHU\�KDSS\�DERXW�WKDW��:K\�GR�\RX�ZULWH�

VR�OLWWOH"�:KDW�LV�WKH�UHDVRQ"�<RX�DUH�

����



SUREDEO\�RQ�VFKRRO�YDFDWLRQ�QRZ��SOHDVH�

ZULWH�LQ�GHWDLO�KRZ�\RX�VSHQG�\RXU�WLPH�

,�KRSH�WKHVH�OLQHV�ZLOO�ILQG�\RX�ZHOO�DQG�

LQ�JRRG�VSLULW�

0DQ\�JUHHWLQJV�IURP�\RXU

8QFOH�(PLO

������



%UHVODX��-XO\���������

0\�GHDUHVW�ER\V�

,�ZDV�YHU\�KDSS\�WR�UHFHLYH�\RXU�

ELUWKGD\�OHWWHU�ZKLFK�DOUHDG\�DUULYHG�RQ�

:HGQHVGD\�DOWKRXJK�LW�ZDV�GXH�6DWXUGD\��

-XO\�����6KDEERV�DIWHUQRRQ�

,�WKDQN�\RX�IURP�P\�KHDUW�IRU�DOO�WKH�

JRRG�ZLVKHV�DQG�IRU�DOO�WKH�NLVVHV�\RX�VHQW�

IURP�IDU�DZD\��,�KRSH�WKDW�VRRQ�ZH�ZLOO�EH�

DEOH�WR�H[FKDQJH�WKHP�LQ�SHUVRQ�

1RZ�,�DP�PRVW�LQWHUHVWHG�DQG�FXULRXV�

WR�NQRZ�ZKDW�\RX�DUH�JRLQJ�WR�GR�GXULQJ�

\RXU�VFKRRO�KROLGD\V��,�KRSH�\RX�DUH�QRW�

������



JRLQJ�WR�KDYH�WRR�PXFK�IUHH�WLPH�EHFDXVH�

WKHQ�\RX�DUH�RQO\�JRLQJ�WR�EH�ERUHG��:KDW�

DUH�\RXU�WHDFKHUV�GRLQJ�GXULQJ�WKLV�WLPH"�

$UH�WKH\�DOVR RQ�YDFDWLRQ�RU�DUH�WKH\�

VWD\LQJ�LQ�VFKRRO"

'LG�0U��(OLDVRII�JR�DZD\�RQ�D�WULS"�

0XWWL�ZURWH�WR�KLP�WZLFH�ZLWKRXW�

UHFHLYLQJ�D�UHSO\�

�(GLWRU·V�QRWH��6HQWHQFH�LQ�6XHWWHUOLQ��PRVW�SUREDEO\�

UHJDUGV�DQG�NLVVHV�IURP�IDWKHU��9DWHU�� $GGLWLRQDO�VKRUW�

ZULWLQJ�LQ�6XWWHUOLQ��PRVW�SUREDEO\�E\�0XWWL��

������



%UHVODX��$XJXVW��������

0\�GHDU�JRRG�FKLOGUHQ�

:H�ZHUH�YHU\�KDSS\�WR�UHDG�\RXU�GHDU�

OHWWHU��3XW]LOL��\RXU�ZULWLQJ�LQ�(QJOLVK�LV�VR�

JRRG�WKDW�\RXU�0DPPL�DQG�9DWL�KDG�WR�

XVH�D�GLFWLRQDU\�LQ�RUGHU�WR�WUDQVODWH�

HYHU\WKLQJ�LQWR�*HUPDQ��-XVW�FRQWLQXH�

VWXG\LQJ�\RXU�(QJOLVK�GLOLJHQWO\�EHFDXVH�

RQH�GD\�\RX�KDYH�WR�EH�RXU�WUDQVODWRUV��0U��

(OLDVVRII VDLG�DV�ZHOO�WKDW�\RX�DUH�PDNLQJ�

JUHDW�SURJUHVV��2I�FRXUVH�WKDW�PDGH�XV�

YHU\�KDSS\��+DV�3HWHU�+��RU�)UDQ]�*��

������



DOUHDG\�ZULWWHQ"�7KH\�DUH�ERWK�LQ�(QJODQG�

QRZ�

1RZ�P\�GHDUHVW�3XW]LOL��\RX�KDYH�\RXU�

ELUWKGD\�RQ�$XJXVW�����*�G�ZLOOLQJ��

´*HERUWVWDJµ�DV�\RX�DOZD\V�VDLG��:KDW�GR�

\RX�ZLVK�IRU�\RXU�ELUWKGD\��EHORYHG�FKLOG"�

0D\EH�LW·V�SRVVLEOH�WKDW�8QFOH�(PLO�VHQGV�

VRPH�PRQH\�IURP�$PHULFD�WR�0U��

(OLDVVRII��DQG�KH�FRXOG�EX\�VRPHWKLQJ�IRU�

\RX��VRPHWKLQJ�\RX�ZDQW��<RX�FDQ�ZULWH�

\RXUVHOI�ZKDW�\RX�ZDQW�RU�OHW�XV�NQRZ�

WKURXJK�0LPHUOH�

+RZ�ZHUH�WKH�/LHJQLW]HU�%RPEV"�<RX�

GLGQ·W�VD\�DQ\WKLQJ��'R�\RX�VWLOO�KDYH�

VRPH�´&DOFLSRWµ"�,W·V�YHU\�LPSRUWDQW��\RX�

������



DEVROXWHO\�PXVW�WDNH�LW��,·OO�VHQG�

VRPHWKLQJ�DJDLQ��'RQ·W�IRUJHW�WR�LQIRUP�

PH�RI�WKLV�

7KLV�6XQGD\��*�G�ZLOOLQJ��ZH�ZLOO�JR�WR�

%HUOLQ��:H�ZLOO�VWD\�WKHUH�DSSUR[LPDWHO\���

GD\V��+RZHYHU��\RX�VHQG�\RXU�OHWWHUV�DV�

DOZD\V�WR�%UHVODX��0UV��/��ZLOO�KDYH�WKHP�

IRUZDUGHG�WR�XV��6R�WHOO�PH��ZKDW�DUH�\RX�

GRLQJ�RQ�\RXU�YDFDWLRQ"�$UH�\RXU�IULHQGV�

DOVR�VWD\LQJ�WKHUH"�'R�\RX�DOUHDG\�NQRZ�

KRZ�WR�VZLP�D�OLWWOH�ELW"�3OHDVH��\RX�KDYH�

WR�DQVZHU�DOO�P\�TXHVWLRQV��,�NHHS�DVNLQJ�

DQG�\RX�QHYHU�DQVZHU��WKLV�FDQ·W�EH�ULJKW��

\RX�OLWWOH�UDVFDOV�

������



1RZ��P\�EHORYHG�FKLOGUHQ��,�HPEUDFH�

DQG�NLVV�\RX�DV�,�XVHG�WR�GR�DW�KRPH�

<RXU�PRVW�ORYLQJ

0XWWL

������



0\�EHORYHG�ER\V�

1RZ�WKDW�\RX�DUH�RQ�VFKRRO�YDFDWLRQ�

\RX�ZULWH�HYHQ�OHVV�WKDQ�EHIRUH��7KDW·V�

XQMXVW�EHFDXVH�ZH�DUH�ZDLWLQJ�KHUH�ZLWK�

EDWHG�EUHDWK�IRU�\RXU�OHWWHUV�

'HDU�0LPHUOH��\RX�GRQ·W�ZULWH�ZKDW�

\RX�KDYH�OHDUQHG�VR�IDU�LQ�+HEUHZ��+RZ�LV�

LW�JRLQJ"�:KDW�DERXW�\RXU�6LGUH��KRZ�

RIWHQ�GR�\RX�SOD\�WKH�SLDQR��DUH�\RX�

PDNLQJ�SURJUHVV�LQ�\RXU�SLDQR�SOD\LQJ"

7KH�SRLQW�LV�WKDW�DOO�WKHVH�DUH�WKLQJV�D�

IDWKHU�WDNHV�LQWHUHVW�LQ��:H�DOVR�GLGQ·W�

UHFHLYH�D�UHVSRQVH�WR�RXU�LQTXLU\�ZKHWKHU�

������



\RX�KDYH�FRQJUDWXODWHG�0LVV�)XUFKQHU�RQ�

KHU�ELUWKGD\��+DV�VKH�DQVZHUHG�WR�\RX��

DQG�ZKDW�GLG�VKH�VD\"�,I�\RX JHW�WKLV�OHWWHU��

WKHQ�XVH�LW�IRU�\RXU�UHSO\��WKXV�\RX�ZRQ·W�

IRUJHW�WR�UHIHU�WR�RXU�TXHVWLRQV�

$W�ILUVW�,�ZDQWHG�WR�ZULWH�E\�KDQG�EXW�

DIWHU�VRPH�FRQVLGHUDWLRQ�,�WKRXJKW�WKDW�

\RX�FDQ�EDUHO\�UHDG�P\�KDQGZULWLQJ��6R�,�

GLFWDWHG�WKLV�OHWWHU�WR�RXU�GHDUHVW�0XWWL�

0DQ\�NLVVHV�WR�\RX�DQG�3XW]LOL�

:LWK�ORYH�

<RXU�9DWL�

������



1HZ�<RUN��$SULO���������

0\�GHDU�QHSKHZV�

,�KDYH�UHFHLYHG�\RXU�ILUVW�OHWWHU�RI�

0DUFK�����DQG�,�GRQ·W�ZDQW�WR�PLVV�WKH�

RSSRUWXQLW\�WR�UHSO\�WR�\RX�EHIRUH�

3DVVRYHU��,�KHDU�WKDW�WKLV�WLPH�\RX�ZRQ·W�

EH�FHOHEUDWLQJ�WRJHWKHU�ZLWK�\RXU�GHDU�

SDUHQWV�EHFDXVH�WKH\�DUH�QRW�WKHUH��%XW�,·P�

FRQYLQFHG�WKDW�\RX�ZLOO�KDYH�YHU\�QLFH�

6HGHU�HYHQLQJV�

������



$V�IRU�PH��,�VWD\�KHUH�ZLWK�P\�SHRSOH�

ZKHUH�ZH�ZLOO�KDYH�D�ELJJHU�6HGHU�

HYHQLQJ��WKH�VDPH�DV�ODVW�\HDU�

'HDU�$FKLP��,�DP�JODG�WKDW�\RX�ZULWH�VR�

QLFHO\�LQ�(QJOLVK��2I�FRXUVH�,�PDNH�

PLVWDNHV��,�GLGQ·W�OHDUQ�D�IRUHLJQ�ODQJXDJH�

LQ�VFKRRO�DQG�,�KDYH�KDG�WR�WHDFK�P\VHOI�

HYHU\WKLQJ��+RZHYHU��,�DP�SHUIHFW�LQ�

GHDOLQJ�ZLWK�FOLHQWV�DQG�WKDW·V�ZKDW�UHDOO\�

PDWWHUV��:KDW·V�LQWHUHVWLQJ�PH�LV�\RXU�

VWXGLHV�LQ�+HEUHZ��+RSH�\RX�OHDUQ�D�ORW��

+HUH��LQ�WKLV�UHVSHFW��WKH\�KDYH�KLJK�

UHTXLUHPHQWV��PRVW�RI�LW�EHLQJ�DFTXLUHG�

GXULQJ�RQH·V�\RXWK��,�KDYH�OHDUQHG�D�ORW�RI�

+HEUHZ��-HZLVK��DQG�DOVR�XQGHUVWDQG�

������



<LGGLVK��ZKLFK�DV�HYHU\RQH�NQRZV��LV�YHU\�

LPSRUWDQW��DW�OHDVW�KHUH��(DUOLHU�ZH�XVHG�WR�

ODXJK�DERXW�LW��DQG�QRZ�,�VHH�KRZ�

LPSRUWDQW�WKLV�ODQJXDJH�LV��<RX�NQRZ�WKDW�

\RXU�GHDU�PRWKHU�VLQJV�LQ�<LGGLVK��KHUH�LW�

LV�DOPRVW�WKH�VHFRQG�RIILFLDO�ODQJXDJH��,�

ZLVK�\RX�D�YHU\�JRRG�<RP�7RY�DQG�KRSH�

WR�KHDU�IURP�\RX�VRRQ��,�ZDQW�WR�KHDU�KRZ�

\RX�VSHQG�3HVDFK�

3OHDVH��VHQG�PH�D�SKRWRJUDSK�RI�\RX��

<RX�WZR�PXVW�KDYH�JURZQ�LQWR�ILQH�\RXQJ�

PHQ�E\�QRZ�

7KH�HQFORVHG�SRVWDJH�VWDPSV�ZLOO�SOHDVH�

\RX� ,�H[SHFW�DQRWKHU�OHWWHU�IURP�\RX��LQ�

(QJOLVK�SOHDVH�

������



8QWLO�WKHQ��,�UHPDLQ�ZLWK�PDQ\�

JUHHWLQJV�

<RXU�8QFOH�(PLO

������



6&$16�2)�6(/(&7�25,*,1$/�/(77(56
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2ULJLQDO�OHWWHU�IURP�9DWL��%UHVODX����$XJXVW������

������



2ULJLQDO�OHWWHU�IURP�0XWWL��%UHVODX����$XJXVW������

������



2ULJLQDO�OHWWHU�IURP�8QFOH�(PLO��1HZ�<RUN� ���$SULO�
�����

������



$FFHSWDQFH�OHWWHU RI�-3 WR�$U\HK�+RXVH��%ULJKWRQ�+RYH�

������



$FFHSWDQFH�OHWWHU�RI�+3�WR�$U\HK�+RXVH��%ULJKWRQ�
+RYH�

������



/HWWHU�IURP�-RDFKLP�WR�9DWL�DQG�0XWWL�GDWHG����-XQH�
������SUHVXPDEO\�VHQW�IURP�%ULJKWRQ�+RYH�WR�/RQGRQ�

������


