
��&RULQWKLDQV���±�6LQJOHQHVV�DQG�0DUULDJH
&DUPHO�%DSWLVW�&KXUFK

-XO\��������
�
,QWUR�
• *RRG�PRUQLQJ«�7RGD\�LV�RXU�IRXUWK�ZHHN�SUHDFKLQJ�WKURXJK�WKH�ERRN�RI���

&RULQWKLDQV��DV�ZH�ORRN�DW�KRZ�WKH�$SRVWOH�3DXO�DGGUHVVHG�WKH�PDQ\�LVVXHV�IDFLQJ�
WKH�&RULQWKLDQ�FKXUFK�LQ�WKH�ILUVW�FHQWXU\«��

• 2YHU�WKH�QH[W�WZR�ZHHNV��ZH�ZLOO�EH�ORRNLQJ�DW���&RULQWKLDQV����H[DPLQLQJ�ZKDW�
3DXO�VDLG�DERXW�VLQJOHQHVV�DQG�PDUULDJH�WR�WKH�&RULQWKLDQ�FKXUFK��DQG�KRZ�LW�
DSSOLHV�WR�XV�WRGD\«

• 7KLV�ZHHN��P\�SULPDU\�IRFXV�ZLOO�EH�RQ�WKH�WRSLF�RI�VLQJOHQHVV��ZKLOH�QH[W�ZHHN��'U��
&OD\�%DUQHV�ZLOO�SUHDFK�RQ�PDUULDJH�IURP�WKH�VDPH�FKDSWHU�
R7KHVH�WZR�VHUPRQV��ZLOO�EH�LQ�HVVHQFH�WZR�VLGHV�RI�WKH�VDPH�FRLQ«

�
'RQ¶W�7XQH�0H�2XW«�
• 1RZ��P\�JXHVV�LV�WKDW�LPPHGLDWHO\��WKHUH�LV�D�WHPSWDWLRQ�WR�ZDQW�WR�WXQH�PH�RXW�

R)LUVW��IRU�WKRVH�WKDW�DUH�VLQJOH«��
<RX�PD\�EH�WKLQNLQJ«�+HUH�ZH�JR�DJDLQ«�MXVW�ZKDW�,�QHHG«�DQRWKHU�
UHODWLRQVKLS�WDON���
2U�VRPH�PD\�EH�WKLQNLQJ«�5RE«�<RX�GRQ¶W�NQRZ�P\�KXUW���2U��\RX�GRQ¶W�
NQRZ�P\�VLWXDWLRQV�
• $QG�WKH�IDFW�LV��\RX�DUH�ULJKW���

• %XW�ZKDW�,�GR�NQRZ�LV�WKDW�WKHUH�DUH�PDQ\�W\SHV�RI�VLQJOHQHVV�LQ�WKLV�URRP«�
R 7KHUH�DUH�\RXQJ�VLQJOHV��
R 7KHUH�DUH�VLQJOH�SDUHQWV�
R 7KHUH�DUH�ROGHU�VLQJOHV��QHYHU�PDUULHG�
R 7KHUH�DUH�VRPH�PDQ\�LQ�WKLV�URRP�WKDW�KDYH�JRQH�WKURXJK�GLYRUFH�
R $QG�WKHUH�DUH�PDQ\�WKDW�KDYH�H[SHULHQFHG�WKH�ORVV�RI�WKH�VSRXVH�DQG�QRZ�OLYH�

VLQJOH�DV�D�ZLGRZ�RU�ZLGRZHU�
• $JDLQ��,�GRQ¶W�SUHWHQG�WR�NQRZ�RU�XQGHUVWDQG�HDFK�VLWXDWLRQ�LV�LQ�WKLV�URRP��

R %XW�,�GR�XQGHUVWDQG�WKDW�PDQ\�LQ�WKLV�URRP�OLYH�LQ�D�SODFH�RI�GHHS�ZRXQGHGQHVV��
JULHI�DQG�GLVDSSRLQWPHQW�EHFDXVH�RI�WKHLU�VLQJOHQHVV�

R $QG�,�UHDOL]H�WKDW�WKLV�FDQ�EH�D�YHU\�VHQVLWLYH�LVVXH�IRU�PDQ\«
6R�P\�KRSH�WRGD\��LV�WKDW�ZKDW�\RX�KHDU��LV�KHDUG�LQ�WKH�ORYH�DQG�JUDFH�WKDW�
LW�LV�LQWHQGHG�

• $OVR��,�WKLQN�LW�LV�RQO\�IDLU�IRU�PH�WR�VD\�WKDW�DOWKRXJK�,�PD\�127�NQRZ�<285�KXUW�RU�
GLVDSSRLQWPHQW�LQ�WKLV�DUHD«�
R $V�D�PDQ�WKDW�ZDV�VLQJOH�XQWLO�WKH�DJH�RI�����,�KDYH�P\�RZQ�

6R�,�FDQ�UHODWH�RQ�VRPH�OHYHOV���
• 1RZ��IRU�PDUULHG�FRXSOHV��WKHUH�LV�DOVR�D�WHPSWDWLRQ�WR�WXQH�PH�RXW�DV�ZHOO��

R<RX�DUH�WKLQNLQJ��³+RZ�QLFH�IRU�5RE�WR�DGGUHVV�WKLV�VXEMHFW�DQG�JLYH�PH�D�ZHHN�
RII�IURP�KDYLQJ�WR�SD\�DWWHQWLRQ�´

7KDW�LV�127�WKH�FDVH�



R7RGD\�ZH�DUH�JRLQJ�WR�WDON�D�ORW�DERXW�PDUULDJH�DV�ZHOO���
$V�ZH�GLJ�LQWR�WKLV�WH[W��\RX�ZLOO�TXLFNO\�VHH�WKDW�WKH�WZR�FDQQRW�EH�WDONHG�
DERXW�LQ�LVRODWLRQ«�

• 7KHQ�QRZ�GRHV�WKLV�DSSO\�WR�PH"""��<RX�PD\�VWLOO�EH�DVNLQJ«
R /HWV�MXVW�ORRN�DW�D�IHZ�RI�WKH�UHDVRQV�ZK\«�

ͳǤ %HFDXVH�\RXU�FKLOGUHQ�DUH�VLQJOH��
• 7KH�IDFW�WKDW�WKH\�PD\�RQO\�EH����\HDU�ROG�GRHV�QRW�PDNH�WKHP�DQ\�OHVV�

VLQJOH«�$QG�LI�\RX�FDUH�DERXW�WKHLU�IXWXUH��LW�LV�LPSRUWDQW�WR�EH�DZDUH�RI�
ZKDW�DZDLWV�WKHP«�

ʹǤ &KDUORWWH�KDV������\RXQJ�VLQJOH�DGXOWV�PRYLQJ�WR�RXU�FLW\�HYHU\�PRQWK��
• 6R�WKLV�LV�VRPHWKLQJ�WKDW�ERWK�285�FKXUFK�DQG�7+(�FKXUFK�LQ�RXU�FLW\�

PXVW�WDNH�QRWH�RI«���$V�LW�LV�D�KXJH�PLVVLRQ�ILHOG«�
͵Ǥ <RX�DUH�SDUW�RI�D�FKXUFK�IDPLO\�ZLWK�PDQ\�VLQJOH�DGXOWV��

• $QG�DV�IDPLO\��ZH�DUH�FDOOHG�WR�ORYH�HDFK�RWKHU���7KLV�UHTXLUHV�OLVWHQLQJ�
DQG�XQGHUVWDQGLQJ�ZKHUH�WKH\�DUH����

ͶǤ $QG�ILQDOO\��WKLV�LVVXH�PDWWHUV�EHFDXVH�ZH�PXVW�PDNH�VXUH�RXU�YLHZ�RI�
VLQJOHQHVV�DQG�PDUULDJH�LV�LQ�OLQH�ZLWK�*RG¶V�YLHZ�RI�VLQJOHQHVV�DQG�
PDUULDJH«�

�
6LQJOHQHVV�LV�1RW�(DV\�
• 7KDW�EHLQJ�VDLG��EHLQJ�VLQJOH�LQ�RXU�ZRUOG�WRGD\�LV�QRW�HDV\�
• 7KH�IDFW�LV�PDUULDJH�LV�WKH�QRUP�LQ�RXU�VRFLHW\�±�

R$FFRUGLQJ�WR�UHVHDUFK�,�IRXQG��DQ\ZKHUH�IURP�����WR�����RI�DGXOWV�LQ�$PHULFD�
JHW�PDUULHG�DW�VRPH�SRLQW�LQ�WKHLU�OLIH��

7KXV��WKH�YDVW�PDMRULW\�RI�WKLV�URRP�ZLOO�EH�PDUULHG�DW�VRPH�SRLQW�
R$QG�EHFDXVH�LW
V�WKH�QRUP��VLQJOHQHVV�FDQ�VWLOO�FDUU\�D�VWLJPD�LQ�RXU�VRFLHW\�

2QH�WKDW�DV�ZH�ZLOO�ILQG�RXW��LV�ELEOLFDOO\�XQZDUUDQWHG���
• $OVR��6LQJOHV�LQ�RXU�FXOWXUH�DUH�VHQW�9(5<�PL[HG�PHVVDJHV���
• 2Q�RQH�KDQG��WKH\�DUH�WROG�WKDW�ZLWKRXW�PDUULDJH��WKH\�ZLOO�QHYHU�EH�WUXO\�

IXOILOOHG�LQ�OLIH«
R 7KDW�WKH\�DUH�³OHVV�WKDQ´�WKHUH�PDUULHG�IULHQGV�

7KDW�WUXH�KDSSLQHVV�LV�RQO\�IRXQG�LQ�WKH�DUPV�RI�DQRWKHU«�
R ,Q�IDFW��PDUULDJH�LV�VXFK�DQ�HQJUDLQHG�SDUW�RI�RXU�FXOWXUH��PDQ\�EHOLHYH�WR�QRW�

PDUU\�LV�WR�PLVV�RXW�RQ�WKH�$PHULFDQ�'UHDP«�
7KLV�GUHDP�WKDW�WHOOV�XV�WKDW�HYHU\RQH�KDV�DQ�RSSRUWXQLW\�WR�ZRUN�KDUG��
PDNH�VRPHWKLQJ�RI�WKHLU�OLIH��JHW�PDUULHG��EX\�D�QLFH�KRXVH�ZLWK�ZKLWH�SLFNHW�
IHQFH��KDYH�����FKLOGUHQ�DQG�OLYH�KDSSLO\�HYHU�DIWHU«�

• 2Q�WKH�RWKHU�KDQG��ZH�OLYH�LQ�D�ZRUOG�WKDW�H[DOWV�LQGLYLGXDOLVP�DERYH�DOO�HOVH��
R 6R�VLQJOHV�DUH�WROG�WKDW�WKH\�VKRXOGQ¶W�QHHG�DQ\RQH�HOVH�WR�EH�KDSS\���

7KDW�LWV�JRRG�QRW�WR�EH�WLHG�GRZQ��VR�WKDW�\RX�FDQ�SXUVXH�\RXU�GUHDPV��DQG�
\RXU�GHVLUHV��DQG�QRERG\�ZLOO�JHW�LQ�\RXU�ZD\���

R 6R�EDVLFDOO\��FXOWXUDOO\�VSHDNLQJ��VLQJOHV�FDQ¶W�ZLQ���
�

�
:KDW�GRHV�WKH�:RUG�VD\�DERXW�6LQJOHQHVV�DQG�0DUULDJH"



• ,W�LV�IRU�WKLV�YHU\�UHDVRQ�WKDW�ZH�PXVW�PRYH�RQ�IURP�OLVWHQLQJ�WR�ZKDW�WKH�:25/'�
VD\V�DERXW�WKLV�WRSLF�DQG�ILQG�RXW�ZKDW�WKH�:25'�VD\V�DERXW�VLQJOHQHVV�DQG�
PDUULDJH«�

• $QG�WKH�ILUVW�NH\�OHVVRQ�ZH�ZLOO�VWDUW�ZLWK�WRGD\�LV�WKDW�ELEOLFDOO\��ERWK�VLQJOHQHVV�
DQG�PDUULDJH�DUH�JRRG�DQG�D�*LIW�IURP�*RG�

�
%RWK�6LQJOHQHVV�DQG�0DUULDJH�$UH�*RRG�DQG�*LIWV�IURP�*RG
• 0RVW�SHRSOH�GRQ¶W�KDYH�DQ\�LVVXH�VHHLQJ�PDUULDJH�DV�JRRG�RU�D�JLIW�DW�OHDVW�IURP�D�

ELEOLFDO�SHUVSHFWLYH«�
• :H�NQRZ�WKDW�*RG�FUHDWHG�PDUULDJH�EHIRUH�VLQ�HQWHUHG�WKH�ZRUOG�
• ,Q�*HQHVLV���������±�ZH�UHDG�WKDW�*RG�FUHDWHG�PDQ�DQG�ZRPDQ�LQ�KLV�RZQ�LPDJH���

R $QG�LQ�*HQHVLV����������7KH�/25'�*RG�VDLG��³,W�LV�QRW�JRRG�IRU�WKH�PDQ�WR�EH�
DORQH��,�ZLOO�PDNH�D�KHOSHU�VXLWDEOH�IRU�KLP�´

R :H�UHDG�WKDW�*RG�%/(66('�WKLV�XQLRQ�RI�RQH�ZRPDQ�DQG�RQH�PDQ�DQG�WROG�
WKHP�WR�EH�IUXLWIXO�DQG�PXOWLSO\«

R $JDLQ��DOO�WKLV�KDSSHQHG�EHIRUH�WKH�VLQ�HQWHUHG�WKH�ZRUOG�DW�WKH�)DOO�RI�0DQ��
• ,Q�+HEUHZV�������ZH�UHDG�WKDW�0DUULDJH�VKRXOG�EH�KRQRUHG�E\�DOO«

R $QG�LQ���7LPRWK\����ZH�UHDG�WKDW�DQ\RQH�ZKR�WHDFKHV�DJDLQVW�PDUULDJH�RU�
GLVFRXUDJHV�VRPHRQH�IURP�PDUU\LQJ�LV�HYLO�DQG�LV�WHDFKLQJ�D�GHPRQLF�OLH���

• $JDLQ��*RG�LQVWLWXWHG�WKH�FRYHQDQW�UHODWLRQVKLS�RI�PDUULDJH�EHWZHHQ�RQH�PDQ�DQG�
RQH�ZRPDQ�DQG�VDLG�WKDW�LW�LV�JRRG�

�
6LQJOHQHVV�LV�D�*RRG�*LIW�
• :HOO��VLQJOHQHVV�LV�DOVR�D�JRRG�JLIW�IURP�*RG�
• 6RPH�SHRSOH�PD\�VWUXJJOH�ZLWK�WKLV�WUXWK�WKDW�6LQJOHQHVV�LV�*RRG��EXW�WKDW�VWUXJJOH�

LV�QRW�ELEOLFDO��LW�LV�FXOWXUDOO\�LQIOXHQFHG��DV�ZH�ZLOO�VHH���
• 2WKHUV�PD\�UHDOO\�VWUXJJOH�ZLWK�WKH�*LIW�RI�6LQJOHQHVV�

R )RU�VRPH�LW¶V�OLNH�JHWWLQJ�WKH�JLIW�WKDW�QRERG\�ZDQWV�DW�WKH�&KULVWPDV�JLIW�
H[FKDQJH���

(YHU\RQH�ZRQGHULQJ�ZKHUH�LW�LV�JRLQJ�WR�HQG�XS«��
• %XW�WKH�IDFW�UHPDLQV��WKH�1HZ�7HVWDPHQW�LV�EODWDQWO\�FOHDU�LQ�FDOOLQJ�6LQJOHQHVV�

*RRG�DQG�D�*LIW�
• /HWV�ORRN���<RX�FDQ�RSHQ�ZLWK�PH�WR���&RULQWKLDQV����:H�ZLOO�VWDUW�LQ�YHUVH�����

R ,�ZRXOG�DGYLVH�NHHSLQJ�\RXU�%LEOH�RSHQ�WR�WKLV�FKDSWHU«
�

��&RULQWKLDQV����������
��1RZ�IRU�WKH�PDWWHUV�\RX�ZURWH�DERXW��,W�LV�JRRG�IRU�D�PDQ�QRW�WR�PDUU\«�
��,�VD\�WKLV�DV�D�FRQFHVVLRQ��QRW�DV�D�FRPPDQG����,�ZLVK�WKDW�DOO�PHQ�ZHUH�DV�,�
DP��%XW�HDFK�PDQ�KDV�KLV�RZQ�JLIW�IURP�*RG��RQH�KDV�WKLV�JLIW��VLQJOHQHVV���
DQRWKHU�KDV�WKDW��PDUULDJH�����1RZ�WR�WKH�XQPDUULHG�DQG�WKH�ZLGRZV�,�VD\��,W�LV�
JRRG�IRU�WKHP�WR�VWD\�XQPDUULHG��DV�,�DP��
�
�

• 6R�DJDLQ��WKH�WH[W�LV�FOHDU«
R %RWK�VLQJOHQHVV�DQG�PDUULDJH�DUH�FDOOHG�*RRG�DQG�DUH�*LIWV�IURP�*RG«



• 7KLV�OHDGV�WR�WKH�REYLRXV�QH[W�TXHVWLRQ«�:+<"""�,W¶V�EHFDXVH«�
�

%RWK�6LQJOHQHVV�DQG�0DUULDJH�'LVSOD\�WKH�*RVSHO
• )LUVW��OHWV�ORRN�DW�0DUULDJH«�

R 7R�GR�VR��ZH�DUH�JRLQJ�WR�ORRN�DW�(SKHVLDQV�����
R ,W�LV�KHOSIXO�WR�UHDG�(SKHVLDQV���DQG���&RULQWKLDQV���LQ�WDQGHP�ZLWK�HDFK�

RWKHU�WR�JHW�D�IXOOHU�YLHZ�RI�WKLV�WRSLF���
• ,Q�(SKHVLDQV����������ZH�UHDG�

���:LYHV��VXEPLW�WR�\RXU�KXVEDQGV�DV�WR�WKH�/RUG�����)RU�WKH�KXVEDQG�LV�WKH�
KHDG�RI�WKH�ZLIH�DV�&KULVW�LV�WKH�KHDG�RI�WKH�FKXUFK��KLV�ERG\��RI�ZKLFK�KH�LV�WKH�
6DYLRU�����1RZ�DV�WKH�FKXUFK�VXEPLWV�WR�&KULVW��VR�DOVR�ZLYHV�VKRXOG�VXEPLW�WR�
WKHLU�KXVEDQGV�LQ�HYHU\WKLQJ�
���+XVEDQGV��ORYH�\RXU�ZLYHV��MXVW�DV�&KULVW�ORYHG�WKH�FKXUFK�DQG�JDYH�KLPVHOI�
XS�IRU�KHU����WR�PDNH�KHU�KRO\��FOHDQVLQJ�KHU�E\�WKH�ZDVKLQJ�ZLWK�ZDWHU�WKURXJK�
WKH�ZRUG�����DQG�WR�SUHVHQW�KHU�WR�KLPVHOI�DV�D�UDGLDQW�FKXUFK��ZLWKRXW�VWDLQ�RU�
ZULQNOH�RU�DQ\�RWKHU�EOHPLVK��EXW�KRO\�DQG�EODPHOHVV�

�
• 6R�KRZ�GRHV�0DUULDJH�GLVSOD\�WKH�*RVSHO"

R ,Q�PDUULDJH��WKH�KXVEDQG¶V�VDFULILFLDO�ORYH�IRU�KLV�ZLIH�VKRXOG�GLVSOD\�&KULVW¶V�
VDFULILFLDO�ORYH�IRU�+LV�FKXUFK�

:KHUH�&KULVW�ODLG�GRZQ�KLV�OLIH�IRU�WKH�FKXUFK��VR�D�KXVEDQG�VKRXOG�EH�ZLOOLQJ�
WR�GR�WKH�VDPH�IRU�KLV�ZLIH���

R 1H[W��WKH�ZLIH¶V�VXEPLVVLRQ�DQG�UHVSHFW�WR�KHU�KXVEDQG�VKRXOG�GLVSOD\�WKH�
FKXUFK¶V�VXEPLVVLYH�REHGLHQFH�WR�&KULVW�

7KLV�LV�D�EHDXWLIXO�SLFWXUH�RI�WKH�JRVSHO�LQ�PDUULDJH���
• :KHUH�WKH�ZRUOG�WHOOV�XV�WKDW�0DUULDJH�LV�WR�PDNH�XV�KDSS\�

R 7KH�JRVSHO�VKRZV�XV�WKDW�0DUULDJH�LV�WR�KHOS�PDNH�\RX�KRO\�
$V�3DXO�VD\V��+XVEDQGV��SUHVHQW�\RXU�ZLIH�KRO\��FOHDQVLQJ�KHU�E\�WKH�
ZDVKLQJ�ZLWK�ZDWHU�WKURXJK�WKH�ZRUG«�VR�WKDW�VKH�ZRXOG�EH�SUHVHQWHG�DV�D�
UDGLDQW�FKXUFK��ZLWKRXW�VWDLQ��ZULQNOH�RU�EOHPLVK«

R $JDLQ�D�EHDXWLIXO�SLFWXUH�RI�H[DFWO\�ZKDW�&KULVW�GLG�IRU�XV��GLVSOD\HG�LQ�PDUULDJH�
�

• 6R�KRZ�GRHV�6LQJOHQHVV�GLVSOD\�WKH�JRVSHO"
R :KHUH�WKH�ZRUOG�ZRXOG�WHOOV�XV�WKDW�\RX�QHHG�D�KXVEDQG�RU�ZLIH�WR�FRPSOHWH�\RX��

WKH�JRVSHO�VKRZV�XV�WKDW�D�&KULVWLDQ¶V�XOWLPDWH�LGHQWLW\�LV�LQ�&KULVW�
7KDW�LQ�&KULVW�ZH�ILQG�HYHU\WKLQJ�ZH�WUXO\�QHHG���

• 7KDW�RQO\�LQ�&KULVW�GR�ZH�ILQG�RXU�WUXH�VDWLVIDFWLRQ�DQG�VXIILFLHQF\«
• 7KDW�WR�WKH�WUXH�IROORZHU�RI�&KULVW��+H�UHDOO\�LV�(128*+�

• 7KH�JRVSHO�IOLHV�LQ�WKH�IDFH�RI�ZKDW�RXU�ZRUOG�VD\V�DERXW�VLQJOHQHVV«�
R 7KH�JRVSHO�LV�WKLV�YHU\�JRRG�QHZV�DERXW�WKH�SHUVRQ�RI�RXU�/RUG�-HVXV�&KULVW�

$�SHUVRQ�ZKR�OLYHG�KLV�HQWLUH�OLIH�D�VLQJOH�PDQ���
• $QG�KH�ZDV�QR�OHVV�RI�D�PDQ�IRU�EHLQJ�VLQJOH«

R ,Q�IDFW��+HEUHZV�WHOOV�XV�WKDW�-HVXV�ZDV�WKH�RQO\�SHUIHFW�PDQ�ZKR�HYHU�OLYHG��
+H�ZDV�IXOO\��SHUIHFWO\�KXPDQ�



• +H�ZDV�FRPSOHWH��ODFNLQJ�QRWKLQJ�
R 7KHUHIRUH��EHFDXVH�-HVXV�LV�*RRG�DQG�-HVXV�OLWHUDOO\�LV�WKH�*RVSHO«�

$QG�VLQFH�-HVXV�LV�RXU�H[DPSOH�IRU�OLIH�DQG�IDLWK��
• :H�PXVW�FRQFOXGH�WKDW�VLQJOH�DGXOWV�FDQQRW�EH�VHHQ�DV�VRPHKRZ�OHVV�

IXOO\�UHDOL]HG�KXPDQ�EHLQJV�WKDQ�PDUULHG�SHUVRQV�
8OWLPDWHO\��WKH�&KULVWLDQ�YLHZ�RI�WKH�JRVSHO�GH�LGROL]HV�RXU�FXOWXUDO�YLHZ�RI�
PDUULDJH�
• $QG�WKLV�LQ�QR�ZD\�GLPLQLVKHV�PDUULDJH���

R :KLFK�EULQJV�XS�DQRWKHU�NH\�SRLQW�
• 6LQJOHQHVV�GLVSOD\¶V�WKH�JRVSHO�DV�LW�VKRZV�WKH�&KULVWLDQ¶V�XOWLPDWH�PDUULDJH�

LV�QRW�ZLWK�D�VSRXVH��EXW�ZLWK�&KULVW���
R $QG�LI�\RX�NHHS�UHDGLQJ�LQ�(SKHVLDQV���SDVVDJH�ZH�MXVW�ORRNHG�DW��LQ�YHUVH����

���3DXO�VD\V�
���³)RU�WKLV�UHDVRQ�D�PDQ�ZLOO�OHDYH�KLV�IDWKHU�DQG�PRWKHU�DQG�EH�XQLWHG�
WR�KLV�ZLIH��DQG�WKH�WZR�ZLOO�EHFRPH�RQH�IOHVK�´�����7KLV�LV�D�SURIRXQG�
P\VWHU\²EXW�,�DP�WDONLQJ�DERXW�&KULVW�DQG�WKH�FKXUFK��

R 3DXO�KHUH�LV�VKRZLQJ�XV�WKDW�WKH�SK\VLFDO�XQLRQ�H[SHULHQFHG�E\�D�KXVEDQG�DQG�
ZLIH�LV�VLPSO\�D�VKDGRZ�RI�WKH�XQLRQ�WKDW�DOO�WKRVH�WKDW�DUH�SDUW�RI�WKH�WUXH�FKXUFK�
KDYH�ZLWK�&KULVW���

7KDW�LI�\RX�KDYH�ELEOLFDOO\�UHVSRQGHG�WR�WKH�JRVSHO��DQG�KDYH�WUXVWHG�&KULVW�
DV�6DYLRU�DQG�/RUG�RI�\RXU�OLIH�E\�IDLWK«��
• <RX�KDYH�EHHQ�XQLWHG�ZLWK�&KULVW�

$QG�WKLV�LV�D�SURIRXQG�P\VWHU\��VD\V�3DXO���
• 7KDW�ZH�DUH�VRPHKRZ�P\VWHULRXVO\��P\VWLFDOO\�PDGH�RQH�ZLWK�WKH�ULVHQ�

&KULVW�
• 2U�DV�3DXO�VD\V�LQ���&RULQWKLDQV��������KH�ZKR�XQLWHV�KLPVHOI�ZLWK�WKH�

/RUG�LV�RQH�ZLWK�KLP�LQ�VSLULW�
• $W�WKLV�SRLQW�\RX�PD\�EH�WKLQNLQJ"�

R :KDW�DERXW�*HQHVLV������±�,WV�QRW�JRRG�IRU�PDQ�WR�EH�DORQH«��
$QG�WKLV�LV�H[DFWO\�WKH�SRLQW�,¶P�WU\LQJ�WR�PDNH�

R 7KDW�LI�\RX�DUH�SDUW�RI�WKH�WUXH�FKXUFK��WKHQ�\RX�KDYH�EHHQ�XQLWHG�ZLWK�&KULVW�DQG�
KDYH�EHHQ�EURXJKW�LQWR�WKH�IDPLO\�RI�*RG��DQG�\RX�ZLOO�QHYHU�EH�DORQH�DJDLQ«�
)25�$//�(7(51,7<����

• 7KLV�LV�D�YHU\�LPSRUWDQW�SRLQW�WKDW�,�GRQ¶W�ZDQW�DQ\RQH�WR�PLVV���
R <RXU�PDUULDJH�UHODWLRQVKLS�ZLWK�\RXU�VSRXVH�,6�127�(7(51$/���

<RXU�UHODWLRQVKLSV�ZLWK�\RXU�EURWKHUV�DQG�VLVWHUV�LQ�&KULVW�DUH��
R -HVXV�KLPVHOI�VD\V�LQ�0DWWKHZ�������±�$W�WKH�UHVXUUHFWLRQ�SHRSOH�ZLOO�QHLWKHU�

PDUU\�QRU�EH�JLYHQ�LQ�PDUULDJH��WKH\�ZLOO�EH�OLNH�WKH�DQJHOV�LQ�KHDYHQ�
7KLV�LV�UHIHUULQJ�WR�HWHUQLW\�IXWXUH«�

• 6R��RXU�PDUULDJH�KHUH�RQ�HDUWK�SRLQWV�XV�WRZDUG�RXU�HWHUQDO�PDUULDJH�ZLWK�&KULVW��
7KHRORJLFDOO\��RXU�PDUULDJH�RQ�HDUWK�LV�D�VKDGRZ�RI�ZKDW�LV�WR�FRPH�
�

• 1H[W��6LQJOHQHVV�QRW�RQO\�GLVSOD\¶V�WKH�JRVSHO��EXW�LW�DOVR�HQDEOHV�WKH�
&KULVWLDQ�WR�PRUH�IUHHO\�DGYDQFH�WKH�JRVSHO�RI�&KULVW��



R 3DXO�DFWXDOO\�OLVWV�FHUWDLQ�FLUFXPVWDQFHV�ZKHUH�6LQJOHQHVV�LV�SUHIHUUHG�WR�
PDUULDJH�IRU�WKLV�UHDVRQ«��

6R�OHWV�ORRN�DW�D�IHZ�RI�WKHP«�
• )LUVW��%HFDXVH�RI�3HUVHFXWLRQ�

R ,Q���&RULQWKLDQV�������ZH�UHDG�����%HFDXVH�RI�WKH�SUHVHQW�FULVLV��,�WKLQN�WKDW�LW�LV�
JRRG�IRU�\RX�WR�UHPDLQ�DV�\RX�DUH��

R 0DQ\�KDYH�GHEDWHG�ZKDW�3DXO�LV�UHIHUULQJ�WR�ZKHQ�KH�VD\V�³WKLV�SUHVHQW�
FULVLV�´

7KH�DQVZHU�WKDW�PDNHV�WKH�PRVW�VHQVH�LQ�OLJKW�RI�WKH�UHVW�RI�WKH�ERRN�LV�WKH�
JUHDW�SHUVHFXWLRQ�WKDW�WKH�FKXUFK�ZDV�XQGHU�DQG�WKDW�ZDV�FRPLQJ���
:LWKLQ�D�IHZ�\HDUV�RI�3DXO¶V�OHWWHUV�WR�&RULQWK��WKH�5RPDQ�(PSHURU�1HUR�
ZRXOG�XQOHDVK�DQ�RQVODXJKW�RI�SHUVHFXWLRQ�RQ�WKH�QHZO\�IRUPHG�&KULVWLDQ�
UHOLJLRQ���
• :KHUH�&KULVWLDQV�ZRXOG�DFWXDOO\�EH�FDSWXUHG�DQG�IHG�WR�DQLPDOV�LQ�

5RPDQ�VWDGLXP¶V�IRU�HQWHUWDLQPHQW���
R 6R�EDVLFDOO\��3DXO�LV�VD\LQJ��VWD\�VLQJOH�LI�\RX�DUH�VLQJOH�GXULQJ�WKHVH�GLIILFXOW�

WLPHV�VR�\RX�GR�QRW�KDYH�WR�ZRUU\�DERXW�WKH�VDIHW\�RI�\RXU�IDPLO\�DQG�FDQ�IRFXV�
RQ�WKH�/RUG¶V�ZRUN�KH�KDV�DSSRLQWHG�\RX�WR���

7KLV�PLJKW�EH�VLPLODU�WR�3DXO�VD\LQJ�WR�VRPHRQH�ZKR�LV�OLYLQJ�LQ�'DUIXU�
6XGDQ�WRGD\�WR�QRW�PDUU\�EHFDXVH�RI�WKH�KRUULEOH�FRQGLWLRQV�DQG�
SHUVHFXWLRQV�RXU�&KULVWLDQ�EURWKHUV�DQG�VLVWHUV�DUH�OLYLQJ�LQ�WKHUH��

• 3DXO�DOVR�VDLG�WKDW�VLQJOHQHVV�FDQ�EH�SUHIHUUHG�WR�PDUULDJH�LQ�WKHVH�WLPHV�VR�
WKDW�\RXU�GHYRWLRQV�ZLOO�UHPDLQ�XQGLYLGHG�
R ,Q���&RULQWKLDQV�������ZH�UHDG�����,�DP�VD\LQJ�WKLV�IRU�\RXU�RZQ�JRRG��PHDQLQJ�

WR�UHPDLQ�VLQJOH���QRW�WR�UHVWULFW�\RX��EXW�WKDW�\RX�PD\�OLYH�LQ�D�ULJKW�ZD\�LQ�
XQGLYLGHG�GHYRWLRQ�WR�WKH�/RUG�

R 3DXO�LV�UHDOO\�PDNLQJ�D�FDVH�IRU�WKH�XQGLYLGHG�DWWHQWLRQ�RI�WKH�VLQJOH�PDQ�RU�
ZRPDQ�WR�GHYRWH�WKHPVHOYHV�WR�WKH�PLVVLRQ�RI�&KULVW�IRU�WKH�DGYDQFHPHQW�RI�+LV�
.LQJGRP�RQ�HDUWK���

+H�PDNHV�D�FOHDU�WKDW�LV�RND\�WR�PDUU\��DQG�LI�\RX�GR�PDUU\��LW�LV�QRW�VLQ�
• %XW�KH�LV�VD\LQJ�WKHUH�DUH�VRPH�GLVWLQFW�DGYDQWDJHV�WR�VLQJOHQHVV�

RYHU�PDUULDJH�IRU�WKH�DGYDQFHPHQW�RI�WKH�.LQJGRP���
R 7KDW�LV�ZK\�VHH�FRXQWOHVV�PDMRU�ILJXUHV�LQ�WKH�%LEOH�WKDW�UHPDLQHG�VLQJOH��OLNH�

:HOO�±�-HVXV��3DXO��-RKQ�WKH�%DSLWLVW��PDQ\�RI�WKH�RWKHU�DSRVWOHV��WKH�JUHDW�
HYDQJHOLVW�$SROORV��ZKR�ZH�KDYH�VHHQ�LQ�WKLV�ERRN«�DQG�PDQ\�RWKHUV��

�
• )LQDOO\��3DXO�VD\V�WKDW�6LQJOHQHVV�FDQ�EH�SUHIHUUHG�WR�PDUULDJH�IRU�WKH�

DGYDQFHPHQW�RI�WKH�JRVSHO��LI�WKH�VLQJOH�SHUVRQ�FDQ�UHPDLQ�VHOI�FRQWUROOHG�
DQG�QRW�EXUQ�ZLWK�VH[XDO�GHVLUH���
R ,Q���&RULQWKLDQV��������ZH�UHDG�

��1RZ�WR�WKH�XQPDUULHG�DQG�WKH�ZLGRZV�,�VD\��,W�LV�JRRG�IRU�WKHP�WR�VWD\�
XQPDUULHG��DV�,�DP����%XW�LI�WKH\�FDQQRW�FRQWURO�WKHPVHOYHV��WKH\�VKRXOG�
PDUU\��IRU�LW�LV�EHWWHU�WR�PDUU\�WKDQ�WR�EXUQ�ZLWK�SDVVLRQ�

R 6R�EDVLFDOO\��LI�\RX�FDQ�EH�VLQJOH�DQG�127�EXUQ�ZLWK�VH[XDO�GHVLUH��WKHQ�VWD\�
VLQJOH�DQG�DGYDQFH�WKH�.LQJGRP�RI�&KULVW�IRU�WKH�VDNH�RI�WKH�*ORU\�RI�*RG���



R %XW��LI�\RX�FDQ¶W�UHPDLQ�VHOI�FRQWUROOHG�DQG�\RX�DUH�³EXUQLQJ´«
3DXO�LV�VD\LQJ�WR�SXUVXH�D�VSRXVH��JHW�PDUULHG��HQMR\�WKH�JLIW�RI�VH[XDO�
UHODWLRQV�ZLWK�\RX�VSRXVH��ZKLFK�LV�KRZ�*RG�LQWHQGHG�LW«�
7KHQ�JR�DGYDQFH�WKH�.LQJGRP�RI�&KULVW�WR�WKH�HQGV�RI�WKH�HDUWK��IRU�WKH�
VDNH�RI�WKH�*ORU\�RI�*RG�

• $JDLQ��ERWK�VLQJOHQHVV�DQG�PDUULDJH�DUH�JRRG�JLIWV�IURP�*RG�
R $QG�ERWK�SRZHUIXOO\�GLVSOD\�WKH�JRVSHO�LQ�GLIIHUHQW�ZD\V���

$QG�WR�H[DOW�RQH�RYHU�WKH�RWKHU�ZRXOG�VLPSO\�EH�XQELEOLFDO«
�
%RWK�6LQJOHQHVV�DQG�0DUULDJH�$UH�8QGHU�$WWDFN
• 1H[W��EHFDXVH�6LQJOHQHVV�DQG�0DUULDJH�DUH�ERWK�*RRG�DQG�ERWK�'LVSOD\�WKH�

*RVSHO«�%RWK�6LQJOHQHVV�DQG�0DUULDJH�$UH�8QGHU�$WWDFN�IURP�DQ�DGYHUVDU\�
WKDW�NQRZV�H[DFWO\�ZKDW�KH�LV�GRLQJ«�
R 0RVW�&KULVWLDQV�DEVROXWHO\�KDWH�WR�WDON�DERXW�6DWDQ��EXW�ZH�PXVW�QRW�RYHUORRN�

WKH�SRZHU�DQG�FXQQLQJ�RI�WKH�HYLO�RQH«�
• 5LJKW�QRZ�\RX�PLJKW�EH�WKLQNLQJ«�/DVW�WLPH�WKLV�JX\�SUHDFKHG�KH�WDONHG�

DERXW�+HOO��QRZ�KH¶V�WDONLQJ�DERXW�6DWDQ«�5HDOO\"
R 7KH�DQVZHU�LV�\HV��LW�UHDOO\�LV�WKDW�LPSRUWDQW�

�
6FUHZWDSH�/HWWHUV�
• 2Q�)ULGD\��$QL�DQG�,�ZHQW�WR�WKH�SOD\�WKH�6FUHZWDSH�/HWWHUV��DQ�DPD]LQJ�SRUWUD\DO�

RI�&6�/HZLV¶�ERRN���
R ,W�RQO\�VSHDNLQJ�UROH�ZDV�SOD\HG�E\�0D[�0FOHDQ��WKH�JX\�ZKRVH�YRLFH�LV�XVHG�IRU�

SUHWW\�PXFK�HYHU\�DXGLR�%LEOH�\RX�KDYH�HYHU�KHDUG���
• )RU�WKRVH�WKDW�KDYH�QRW�UHDG�WKH�ERRN�RU�VHHQ�WKH�SOD\��LW�LV�DERXW�D�KLJK�UDQNLQJ�

GHPRQ�QDPHG�6FUHZWDSH�ZKR�LV�ZULWLQJ�OHWWHUV�IURP�KHOO�WR�KLV�QHSKHZ�GHPRQ�
QDPHG�:RUPZRUG�RQ�HDUWK���
R 6FUHZWDSH�LV�LQVWUXFWLQJ�:RUPZRUG�KRZ�WR�DWWDFN��WHPSW��DQG�OHDG�DVWUD\�WKH�

KXPDQ�WKDW�:RUPZRUG�KDV�EHHQ�DVVLJQHG�WR���
,W�UHDOO\�ZDV�DQ�LQFUHGLEOH�SOD\�

• %XW�DUJXDEO\�WKH�PRVW�SURIRXQG�SDUW�RI�WKH�QLJKW�ZDV�QRW�SOD\�DW�DOO��EXW�WKH�SRVW�
SOD\�GLDORJ�WKDW�0D[�0FOHDQ�KDG�ZLWK�WKH�DXGLHQFH���
R $IWHU�WDNLQJ�PDQ\�TXHVWLRQV�IURP�VWDJH��KH�FDOOHG�IRU�RQH�PRUH��DQG�D�ODG\�

DVNHG��³LI�\RX�FRXOG�WHOO�SHRSOH�MXVW�³RQH�WKLQJ´�WKDW�\RX�ZRXOG�ZDQW�WKHP�WR�
OHDYH�KHUH�ZLWK�WRQLJKW��ZKDW�ZRXOG�LW�EH"´

R +H�VDLG�WKDW�KH�ZRXOG�ZDQW�SHRSOH�WR�NQRZ�DQG�XQGHUVWDQG�WKH�UHDOLW\�RI�VSLULWXDO�
ZDUIDUH����

%HFDXVH�RQH�6DWDQ¶V�JUHDWHVW�WDFWLFV�LV�PDNLQJ�WKH�ZRUOG�WKLQN�WKDW�KH�
GRHVQ¶W�H[LVW���

• :HOO�IULHQGV�OHW�PH�WHOO�\RX��KH�GRHV�H[LVW�DQG�ZH�PXVW�WDNH�+LP�VHULRXVO\���
$QG�KH�KDWHV�LW�ZKHQ�WKH�FKXUFK�WDONV�DERXW�KLP�

• $QG�WKLV�LV�ZKHUH�,�ZDQW�WR�IRFXV�WKH�UHVW�RI�RXU�WLPH�WKLV�PRUQLQJ«�
R ,Q���&RULQWKLDQV����LI�\RX�GRQ¶W�UHDG�FDUHIXOO\��LW�ZRXOG�EH�YHU\�HDV\�WR�UHDG�ULJKW�

RYHU�RI�WKH�WRS�RI�WKLV�LPSRUWDQW�SRLQW���
R 7KDW�VDLG��OHWV�SLFN�XS�WH[W�ZLWK�HYHU\�PDUULHG�PDQ¶V�IDYRULWH�YHUVH�LQ�WKH�ELEOH«�



,Q���&RULQWKLDQV������ZH�UHDG«
��'R�QRW�GHSULYH�HDFK�RWKHU�H[FHSW�E\�PXWXDO�FRQVHQW�DQG�IRU�D�WLPH��\HV�WKDW�
PHDQV�H[DFWO\�ZKDW�\RX�WKLQN�LW�PHDQV«� ���VR�WKDW�\RX�PD\�GHYRWH�\RXUVHOYHV�
WR�SUD\HU��7KHQ�FRPH�WRJHWKHU�DJDLQ�VR�WKDW�6DWDQ�ZLOO�QRW�WHPSW�\RX�EHFDXVH�
RI�\RXU�ODFN�RI�VHOI�FRQWURO�

�
&XOWXUDO�FRQWH[W�RI�&RULQWK«
• $V�ZH�H[DPLQH�3DXO¶V�OHWWHUV�WR�&RULQWK��ZH�VHH�VRPH�VWULNLQJ�SDUDOOHOV�EHWZHHQ�

WKHLU�FXOWXUH������\HDUV�DJR�DQG�RXUV�WRGD\«
R 2QH�WKH�PRVW�EODWDQW�SDUDOOHOV�LV�6DWDQ¶V�RXWULJKW�DWWDFN�RQ�WKH�KHDUWV�DQG�PLQGV�

RI�WKH�SHRSOH�RI�*RG�
• 6SHFLILFDOO\��ZH�VHH�6DWDQ¶V�FRQVWDQW�DWWDFN�WR�XQGHUPLQH�ERWK�3XULW\�DQG�0DWXULW\�

RI�WKH�FKXUFK«��
R )LUVW��OHWV�WDON�DERXW�6DWDQ¶V�DWWDFN�RQ�WKH�SXULW\�RI�WKH�FKXUFK�

:H�NQRZ�WKDW�VH[XDO�LPPRUDOLW\�ZDV�UDPSDQW�LQ�WKH�&RULQWKLDQ�FKXUFK���
• $QG�XQIRUWXQDWHO\��ZH�KDYH�WKH�VDPH�LV�WUXH�WRGD\�

R 6H[XDO�LPPRUDOLW\�LV�UDPSDQW�LQ�WKH�FKXUFK«�
$QG�LI�\RX�VWRS�DQG�WKLQN�DERXW�LW��LW�LV�FOHDU�WR�VHH�6DWDQ¶V�KDQG�LQ�LW���

�
2YHU�6H[XDOL]DWLRQ�RI�&XOWXUH�
• 7KLQN�DERXW�KRZ�6DWDQ�KDV�RUFKHVWUDWHG�WKH�RYHU�VH[XDOL]DWLRQ�RI�RXU�FXOWXUH��

R $QG�WKLV�LV�UHDOO\�ZKHUH�,�ZDQW�\RX�WR�WUDFN�ZLWK�PH«�
/HWV�ORRN�DW�WKH�DYHUDJH�DJH�RI�PDUULDJH�IRU�H[DPSOH«�

• ����<HDUV�DJR�LW�ZDV�FRPPRQ�IRU�SHRSOH�WR�JHW�PDUULHG�EHWZHHQ�������\HDUV�ROG���
R $QG�OHWV�MXVW�VD\�WKDW�RQ�DYHUDJH�NLGV�ZHUH�JRLQJ�WKURXJK�SXEHUW\�DW�DURXQG����

���\HDUV�ROG���
R 6R�\RX�ZRXOG�KDYH�\RXQJ�VLQJOHV�OLYLQJ�WKHLU�OLYHV�RQ�DYHUDJH�MXVW���WR���\HDUV�

ZKLOH�EHLQJ�VH[XDOO\�PDWXUH�ZLWKRXW�EHLQJ�DEOH�WR�DFW�RQ�WKHLU�VH[XDOLW\�LQ�D�
KHDOWK\�ELEOLFDO�ZD\���

$OVR��WKH\�ZHUH�OLYLQJ�LQ�PRVWO\�UXUDO��FRQVHUYDWLYH��QRQ�VH[XDOL]HG�FXOWXUH���
• /HWV�FRPSDUH�WKDW�WR�WRGD\«�1RZ�ZKDW�DUH�VLQJOHV�IDFLQJ"""

R :HOO�WRGD\«�WKH�DYHUDJH�PDUU\LQJ�DJH�IRU�ZRPHQ�LV�DOPRVW����\HDUV�ROG�DQG�IRU�
PHQ�LW�LV�QHDUO\����\HDUV�ROG���

R $OVR��WKHUH�DUH�VWXGLHV�WKDW�VKRZ�WKDW�GXH�WR�WKH�FKHPLFDOV�LQ�WKH�IRRG�ZH�
HDW�DQG�WKH�FRQVWDQW�YLVXDO�VH[XDO�VWLPXODWLRQ�ZH�DUH�ERPEDUGHG�ZLWK�LQ�RXU�
FXOWXUH��WKDW�SXEHUW\�DJHV�DUH�DFWXDOO\�GHFUHDVLQJ«�

7KXV��QRZ�FKLOGUHQ�DUH�JRLQJ�WKURXJK�SXEHUW\�DV�HDUO\�DV����\HDUV�ROG�IRU�
JLUOV�DQG����IRU�ER\V���

R 6R�QRZ�\RX�KDYH�VLQJOHV�LQ�RXU�FXOWXUH�OLYLQJ�WKHLU�OLYHV�RQ�DYHUDJH�������\HDUV�
ZKLOH�EHLQJ�VH[XDOO\�PDWXUH�DQG�QRW�EHLQJ�DEOH�WR�DFW�RQ�WKHLU�VH[XDO�GHVLUHV�LQ�
D�KHDOWK\�ELEOLFDO�ZD\�

$OO�LQ�D�FXOWXUH�WKDW�VFUHDPV�VH[�DW�WKHP�HYHU\�WLPH�WKH\�WXUQ�DURXQG«�
• 2U�WXUQ�RQ�WKH�79��ORRN�RQ�WKH�LQWHUQHW��RU�DQG�DGYHUWLVHPHQWV«

&RKDELWDWLRQ�
• $QG�REYLRXVO\�SHRSOH�DUHQ¶W�ZDLWLQJ�WR�KDYH�VH[«�



R :KDW�ZRXOG�EH�WKH�SRLQW�LQ�WKDW"��
R 2XU�FXOWXUH�VD\V�WKDW�VH[XDO�H[SORUDWLRQ�DQG�SURPLVFXLW\�LV�D�FRPSOHWHO\�QRUPDO�

DQG�DFFHSWDEOH�SDUW�RI�JURZLQJ�XS���
• 7KLV�VKLIW�LQ�FXOWXUH�KDV�OHG�WR�GUDPDWLF�GHFOLQH�LQ�RXU�FXOWXUHV�YLHZ�RI�PDUULDJH���

R 7RGD\����RXW�RI����RI�FRXSOHV�WKDW�JHW�PDUULHG�ZLOO�OLYH�ZLWK�HDFK�RWKHU�EHIRUH�
PDUULDJH���

R :KLFK�DJDLQ�SOD\V�FRPSOHWHO\�LQWR�RXU�FXOWXUDO�PDQWUD�RI�LQVWDQW�JUDWLILFDWLRQ�
ZLWKRXW�FRPPLWPHQW�

$QG�WKH�MXVWLILFDWLRQ�RXU�FXOWXUH�XVHV�IRU�FRKDELWDWLRQ�EHIRUH�PDUULDJH�
VRXQGV�OLNH�D�UHDVRQ�JLYHQ�E\�XVHG�FDU�VDOHVPDQ«
• <RX�REYLRXVO\�ZRXOGQ¶W�EX\�D�FDU�ZLWKRXW�WDNLQJ�LW�IRU�D�WHVW�GULYH�ILUVW���

$V�VRPHRQH�ZKR�KDV�EHHQ�LQ�\RXQJ�DGXOW�PLQLVWU\�IRU�WHQ�\HDUV«��GR�\RX�
KDYH�DQ\�LGHD�KRZ�PDQ\�WLPHV�,�KDYH�KHDUG�WKDW�MXVWLILFDWLRQ«�

• $UH�\RX�VWDUWLQJ�WR�VHH�6DWDQ¶V�KDQG�LQ�WKLV"""
�
7UDQVLWLRQ�WR�(SLGHPLF�RI�3RUQRJUDSK\�
• 0D\EH�6DWDQ¶V�JUHDWHVW�PDVWHUSLHFH�LQ�KLV�DWWHPSW�WR�XQGHUPLQH�WKH�SXULW\�RI�WKH�

FKXUFK�LV�WKH�HSLGHPLF�XVH�RI�SRUQRJUDSK\�
• 6WDWLVWLFV�WHOO�XV�WKDW�����RI�WKLV�URRP�DERYH�WKH�DJH�RI����KDV�YLHZHG�

SRUQRJUDSK\�DW�VRPH�SRLQW��
R6WDWLVWLFV�VKRZ�XV�WKDW�SRUQRJUDSK\�LV�QRW�$�LVVXH�XQGHUPLQLQJ�WKH�SXULW\�RI�WKH�

FKXUFK�WRGD\��%XW�LW�LV�7+(�LVVXH�XQGHUPLQLQJ�WKH�SXULW\�RI�RXU�FKXUFK�
R7KH�PRVW�FRPPRQ�XVHUV�RI�,QWHUQHW�SRUQRJUDSK\�DUH�VLQJOH����WR����\HDU�ROG�

ER\V��
&ORVHO\�IROORZHG�E\�HYHU\�RWKHU�PDOH�RYHU�WKH�DJH�RI�����

�
,�8QGHUVWDQG�WKLV�+XUW�
• /DVW�ZHHN��'U��3RSOLQ�H[DPLQHG�KRZ�WR�MXGJH�ZLWKLQ�WKH�ERG\�RI�&KULVW���

R7KDW�ZH�DUH�WR�ILUVW�UHPRYH�WKH�SODQN�IURP�RXU�RZQ�H\H�EHIRUH�ZH�UHPRYH�WKH�
VSHFN�IURP�RXU�EURWKHU¶V�H\H«

• ,�WHOO�\RX�WKLV�EHFDXVH�,�SUHDFK�WR�\RX�WRGD\��QRW�RXW�RI�D�SODFH�RI�MXGJPHQW��EXW�RXW�
RI�D�SODFH�RI�HPSDWK\�DQG�EXUGHQ��DV�VRPHRQH�ZKR�NQRZV�WKH�WUHPHQGRXV�ZHLJKW�
RI�WKLV�VLQ���
R7KHUH�KDYH�EHHQ�PDQ\�WLPHV�WKDW�,�ZLVK�,�FRXOG�JR�EDFN�LQ�WLPH����\HDUV�WR�WKH�

VHYHQWK�JUDGH�ER\�WKDW�,�ZDV��ZKR�ZDV�DERXW�WR�EH�H[SRVHG�WR�SRUQRJUDSK\�IRU�
WKH�YHU\�ILUVW�WLPH���

R ,�ZLVK�,�FRXOG�WHOO�KLP�WR�UXQ�DZD\�IURP�WKLV�VLQ�DV�IDVW�DV�KH�FDQ���
R ,�ZLVK�,�FRXOG�H[SODLQ�WR�WKDW�ER\�WKDW�WKH�IDVFLQDWLRQ�DQG�LQVWDQW�JUDWLILFDWLRQ�KH�

PD\�JHW�IURP�WKLV�VLQ�LVQ¶W�UHPRWHO\�ZRUWK�WKH�FRQVHTXHQFHV�KH�ZLOO�H[SHULHQFH�
WR�KLV�KHDUW�DQG�VRXO�

R ,�ZLVK�,�FRXOG�H[SODLQ�WR�KLP�WKH�SRZHU�WKDW�WKLV�VLQ�FDQ�KDYH���
$QG�WKDW�6DWDQ�ZLOO�WU\�WR�XVH�WKLV�VLQ�WR�XQGHUPLQH�WKH�JRRG�WKDW�*RG�KDV�
LQ�VWRUH�IRU�KLP���

R ,�ZLVK�,�FRXOG�UHPRYH�WKH�LPDJHV�WKDW�KDYH�EHHQ�VHDUHG�LQWR�P\�PHPRU\���



$QG�DV�DQ\�JX\�LQ�WKLV�URRP�ZLOO�WHOO�\RX�LI�KH�KRQHVW��RQFH�WKH\�DUH�LQ�
WKHUH��WKH\�DUH�WKHUH�WR�VWD\���

• ,�KDYH�KDG�WKH�RSSRUWXQLW\�WR�FRXQVHO�PDQ\�PHQ�RQ�WKLV�LVVXH�WKURXJKRXW�WKH�\HDUV��
DQG�LW�LV�DOZD\V�WKH�VDPH�VWRU\«
R)HHOLQJV�RI�VKDPH��8QZRUWKLQHVV��DQG�+RSHOHVVQHVV���
R$OVR��WDON�WR�DQ\�JX\�WKDW�KDV�VWUXJJOHG�ZLWK�SRUQRJUDSK\�DQG�DVN�KLP�LI�WKH�

VWUXJJOH�ZHQW�DZD\�ZKHQ�KH�JRW�PDUULHG«��,W�GLGQ¶W����
• ,W¶V�ZRUWK�QRWLQJ�DV�ZHOO��WKDW�WKLV�LV�QRW�MXVW�D�VLQ�WKDW�DIIHFWV�PHQ��

R:RPHQ�QRZ�PDNH�XS�RQH�WKLUG�RI�SRUQRJUDSK\�XVHUV�LQ�$PHULFD��
R$QG�ZRPHQ�DUH�WZLFH�DV�OLNHO\�WR�EH�HQJDJHG�LQ�LQWHUQHW�FKDW�URRPV�DV�PHQ�

• 0\�IULHQGV��6DWDQ�LV�JRRG�DW�ZKDW�KH�GRHV�DQG�KH�KDV�EHHQ�GRLQJ�LW�D�ORW�ORQJHU�
WKDQ�ZH�KDYH«
R %XW�SUDLVH�EH�WR�WKH�*RG�DQG�)DWKHU�RI�RXU�/RUG�-HVXV�&KULVW«�WKDW«�

³*UHDWHU�LV�+H�ZKR�LV�LQ�XV�WKDW�KH�WKDW�LV�LQ�WKH�ZRUOG«´
�
6DWDQ�$WWDFNLQJ�WKH�0DWXULW\�RI�WKH�&KXUFK�
• 1H[W«�WKURXJKRXW�WKH�ERRN�RI���&RULQWKLDQV��ZH�VHH�D�FRPPRQ�WKHPH�RI�SHRSOH�

UHPDLQLQJ�LQ�WKHLU�\RXWKIXO��VHOILVK��ZRUOGO\�GHVLUHV�
• ,Q���&RULQWKLDQV����3DXO�VD\V�WR�WKH�FKXUFK�

%URWKHUV��,�FRXOG�QRW�DGGUHVV�\RX�DV�VSLULWXDO�EXW�DV�ZRUOGO\�²PHUH�LQIDQWV�LQ�
&KULVW����,�JDYH�\RX�PLON��QRW�VROLG�IRRG��IRU�\RX�ZHUH�QRW�\HW�UHDG\�IRU�LW�

R /DWHU��ZH�VHH�3DXO�VFROGLQJ�WKH�FKXUFK�IRU�GLVRUGHUO\�ZRUVKLS���
)RU�JHWWLQJ�GUXQN�RQ�WKH�ZLQH�WKDW�ZDV�WR�EH�XVHG�IRU�WKH�/RUG¶V�6XSSHU���

• 2YHU�DQG�RYHU�DJDLQ��WKLV�FKXUFK�VKRZV�LWV�LPPDWXULW\��OLYLQJ�DV�VSLULWXDO�LQIDQWV�
R $QG�DJDLQ��LPPDWXULW\�LV�DQ�HSLGHPLF�LQ�WKH�FKXUFK�WRGD\«

�
'HOD\HG�$GROHVFHQFH�
• 0D\EH�WKH�PRVW�FRPPRQ�DWWDFN�RQ�PDWXULW\�WRGD\�LV�D�SUREOHP�QRZ�FRPPRQO\�

UHIHUUHG�WR�DV�'HOD\HG�$GROHVFHQFH�
• 3HRSOH�ZRQGHU�ZK\�RQ�DYHUDJH�SHRSOH�DUH�VWD\LQJ�VLQJOH�ODWHU"

R $QG�WKH�VLPSOH�DQVZHU�LV��RQ�DYHUDJH��WKH\�DUH�QRW�UHDG\�
7KH�IDFW�LV��PRVW�\RXQJ��VLQJOH�&KULVWLDQV�DUH�VLPSO\�QRW�PDWXUH�HQRXJK�WR�
JHW�PDUULHG���

R 7KH\�WKLQN�LW�LV�RND\�WR�VWD\�OLYLQJ�ZLWK�0RP�DQG�'DG�ORQJ�DIWHU�FROOHJH�LV�RYHU���
:K\�JHW�D�MRE�ZKHQ�,�FDQ�ZRUN�SDUW�WLPH�DQG�PRRFK�RII�RI�0RP�DQG�'DG"

• :KDW�SHRSOH�GRQ¶W�VHH�LV�WKH�IDFW�WKDW�6DWDQ�LV�ZLQQLQJ�WKLV�EDWWOH�
R 2QH�RI�WKH�IRXQGDWLRQDO�EXLOGLQJ�EORFNV�RI�RXU�VRFLHW\�LV�WKH�KHDOWK�RI�WKH�

IDPLO\«�
R 'R�\RX�QRW�WKLQN�6DWDQ�NQRZV�WKLV"""

6R�ZKDW�GRHV�KH�GR"
R +H�UHDOL]HV�WKDW�LI�KH�FDQ�NHHS�RXU�VRFLHW\�LPPDWXUH�DQG�LPSXUH��KH�ZLOO�

XQGHUPLQH�WKH�IDPLO\���
6R�ZKDW�GRHV�KH�GR��KH�EXLOGV�LQWR�RXU�FXOWXUDO�YDOXH�V\VWHP�WKH�YDOXHV�RI�
SHUVRQDO�ULJKWV��HQWLWOHPHQW��DQG�LQVWDQW�JUDWLILFDWLRQ�RI�DOO�ZRUOGO\�SOHDVXUHV���



$QG�HYHQ�PRUH�WKDQ�WKDW��KH�EOXUV�WKH�OLQHV�VR�PXFK�EHWZHHQ�WKH�FKXUFK�
DQG�WKH�ZRUOG��WKDW�WKH�WZR�DUH�RIWHQ�LQGLVWLQJXLVKDEOH��
$QG�WKHQ�KH�EXLOGV�D�IHDU�ZLWKLQ�WKH�FKXUFK�WR�QRW�DGGUHVV�VXFK�LVVXHV�DV�
VH[��PRQH\�DQG�6DWDQ«

• 7KH�ODVW�WKLQJ�KH�ZDQWV�XV�WR�GR�LV�FDOO�KLP�RXW�RQ�LW«�
• %XW�IULHQGV��ZH�PXVW�UHDOL]H�WKDW�RXU�EDWWOH�LV�QRW�DJDLQVW�IOHVK�DQG�EORRG��EXW�DV�

3DXO�ZULWHV�WR�WKH�FKXUFK�LQ�(SKHVXV«
R :H�EDWWOH�DJDLQVW��WKH�SRZHUV�DQG�SULQFLSDOLWLHV�DQG�7+,6�35(6(17�

'$5.1(66«�
�
)LJKWLQJ�IRU�WKH�3XULW\�DQG�0DWXULW\�RI�RXU�&KXUFK�
• $W�WKLV�SRLQW��\RX�PD\�EH�WKLQNLQJ��5RE��,�KHDU�\RX�WDONLQJ�DERXW�WKLV�DWWDFN�IURP�

6DWDQ��EXW�ZKDW�GR�ZH�GR�DERXW�LW"""
R $QG�IULHQGV��OHW�PH�EH�FOHDU�DQG�OHW�PH�EH�GLUHFW«�

7KH�VLPSOH�DQVZHU�LV�:(�),*+7�%$&.�
• $QG�\RX�VWDUW�E\�5HFRJQL]H�\RX�DUH�LQ�D�%DWWOH���

R $W�WKH�ULVN�RI�VRXQGLQJ�OLNH�*�,��-RH«�.QRZLQJ��UHDOO\�LV�KDOI�WKH�EDWWOH�
R 7KURXJKRXW�WKH�VFULSWXUHV�ZH�VHH�6DWDQ¶V�DWWDFN�RQ�WKH�SHRSOH�RI�*RG��DQG�RQ�

RXU�/RUG�-HVXV�KLPVHOI�
$QG�WKH\�VDZ�LW�IRU�ZKDW�LW�ZDV«��$QG�GR�PXVW�ZH«�

R 'R�QRW�WXUQ�D�EOLQG�H\H�WR�WKLV�ILJKW��RU�\RX�ZLOO�UHJUHW�LW�
$JDLQ��6DWDQ�LV�YHU\�JRRG�DW�ZKDW�KH�GRHV�DQG�KH�KDV�EHHQ�GRLQJ�LW�D�
ZKROH�ORW�ORQJHU�WKDQ�\RX��

• 1H[W��3UD\�RQ�WKH�$UPRU�RI�*RG�'DLO\�
R 3DXO�WHOOV�XV�LQ�(SKHVLDQV���KRZ�WR�UHDG\�RXUVHOYHV�IRU�EDWWOH�ZLWK�WKH�$UPRU�

RI�*RG���
3UD\�WKDW�\RXU�IHHW�ZRXOG�EH�VKRG�ZLWK�WKH�UHDGLQHVV�RI�WKH�JRVSHO�
3UD\�RQ�WKH�EHOW�RI�WUXWK��WKH�EUHDVWSODWH�RI�ULJKWHRXVQHVV��DQG�WKH�KHOPHW�
RI�VDOYDWLRQ�
$QG�WDNH�XS�WKH�VKLHOG�RI�IDLWK�WR�H[WLQJXLVK�WKH�IODPLQJ�DUURZV�RI�WKH�HYLO�
RQH��ZKR�ZLOO�EH�GRLQJ�HYHU\WKLQJ�KH�FDQ�WR�DWWDFN�\RX����
$QG�ILQDOO\��WDNH�XS�WKH�VZRUG�RI�WKH�VSLULW��ZKLFK�LV�WKH�:RUG�RI�*RG«�
$1'�),*+7�%$&.��
• %\�GRLQJ�WKLV��\RX�DUH�OLWHUDOO\�SUD\LQJ�RQ�&KULVW�DQG�DOO�WKH�JRRG�JLIWV�

\RX�KDYH�LQ�KLP��ZKLFK�ZLOO�SUHSDUH�\RX�IRU�EDWWOH�
• 1H[W��)LJKW�IRU�\RXU�RZQ�3XULW\�

R 3DXO�VD\V�LQ���&RULQWKLDQV�����������)OHH�IURP�VH[XDO�LPPRUDOLW\��$OO�RWKHU�VLQV�
D�PDQ�FRPPLWV�DUH�RXWVLGH�KLV�ERG\��EXW�KH�ZKR�VLQV�VH[XDOO\�VLQV�DJDLQVW�KLV�
RZQ�ERG\��

R ,�NQRZ�WKLV�LV�HDVLHU�VDLG�WKDQ�GRQH��EXW�OHW�PH�MXVW�HQFRXUDJH�\RX«
(VSHFLDOO\�WR�WKH�\RXQJ�PHQ�LQ�WKH�URRP��,�NQRZ�LW�LV�GLIILFXOW��EXW�GRQ¶W�
HYHQ�JR�WKHLU�LQ�WKH�ILUVW�SODFH���
• -XVW�581�DQG�IDVW�DV�\RX�FDQ�DZD\�IURP�WKLV�VLQ�

• 1H[W��3DUHQWV��)LJKW�IRU�WKH�3XULW\�DQG�0DWXULW\�RI�\RXU�&KLOGUHQ�
R *XDUG�WKHLU�H\HV�DJDLQVW�WKLQJV�WKDW�ZLOO�KDUP�WKHP�



3XW�WKH�DFFRXQWDELOLW\�VRIWZDUH�RQ�\RXU�FRPSXWHU���
R )RFXV�RQ�UDLVLQJ�XS�DGXOWV�WKDW�ZLOO�WDNH�SHUVRQDO�UHVSRQVLELOLW\�IRU�WKHPVHOYHV�

DQG�WKHLU�IXWXUH�IDPLOLHV��
R $OORZ�WKHP�WR�VHH�LQ�WKH�KRPH�ZKDW�D�KHDOWK\��JRGO\��SXUH�DQG�PDWXUH�ZDON�ZLWK�

&KULVW�ORRNV�OLNH���
0RGHO�IRU�WKHP�KRZ�\RX�ZDQW�WKHP�WR�WXUQ�RXW«�
0RGHO�IRU�WKHP�&KULVW�

• 1H[W��+HOS�(DFK�2WKHU�LQ�WKH�)LJKW�
R /HWV�XQGHUVWDQG�WKDW�WR�PDQ\�LQ�WKLV�URRP�DUH�GHHSO\�VWUXJJOLQJ�ZLWK�WKH�LVVXHV�

DGGUHVVHG�WRGD\�����
/HWV�ORYH�HDFK�RWKHU�ZHOO�DV�ZH�ILJKW�IRU�RXU�SXULW\�DQG�PDWXULW\�
/HWV�VKRZ�JUDFH�DQG�IRUJLYHQHVV�ZKHQ�SHRSOH�IDOO���

R /HWV�WU\�WR�KHOS�NHHS�HDFK�RWKHU�IURP�WHPSWDWLRQ�
:RPHQ��RQH�VLPSOH�SLHFH�RI�DGYLFH��GUHVV�PRGHVWO\�IRU�\RXU�&KULVWLDQ�
EURWKHUV�
8V�JX\V�DUH�YHU\�YLVXDO�DQG�LW�KHOSV�XV�RXW�ZKHQ�\RX�GUHVV�PRGHVWO\�

• )LQDOO\��DV�\RX�)LJKW��5HDOL]H�WKDW�*RG�LV�ZLWK�<RX�LQ�WKLV�)LJKW�
R ,�HQFRXUDJH�\RX�WR�PHPRUL]H���&RULQWKLDQV�������±�

���1R�WHPSWDWLRQ�KDV�VHL]HG�\RX�H[FHSW�ZKDW�LV�FRPPRQ�WR�PDQ��$QG�*RG�LV�
IDLWKIXO��KH�ZLOO�QRW�OHW�\RX�EH�WHPSWHG�EH\RQG�ZKDW�\RX�FDQ�EHDU��%XW�ZKHQ�\RX�
DUH�WHPSWHG��KH�ZLOO�DOVR�SURYLGH�D�ZD\�RXW�VR�WKDW�\RX�FDQ�VWDQG�XS�XQGHU�LW�

R ,�FDQ¶W�EHJLQ�WR�WHOO�\RX�KRZ�PDQ\�\RXQJ�SHRSOH�,�KDYH�KDG�PHPRUL]H�WKLV�YHUVH�
R ,�ZRXOG�HYHQ�UHFRPPHQG�VD\LQJ�LW�LQ�ILUVW�SHUVRQ�

���1R�WHPSWDWLRQ�KDV�VHL]HG�0(�H[FHSW�ZKDW�LV�FRPPRQ�WR�PDQ��$QG�*RG�LV�
IDLWKIXO��KH�ZLOO�QRW�OHW�0(�EH�WHPSWHG�EH\RQG�ZKDW�,�FDQ�EHDU��%XW�ZKHQ�,�DP�
WHPSWHG��KH�ZLOO�DOVR�SURYLGH�D�ZD\�RXW�VR�WKDW�,�FDQ�VWDQG�XS�XQGHU�LW�

<RX�FDQ�UHVW�LQ�WKH�SURPLVH�RI�WKLV�YHUVH«�
• 7KDW�*RG�LV�)$,7+)8/�
• +H�LV�IRU�\RX��+H�LV�ZLWK�\RX��

R $QG�+H�ZLOO�SURYLGH�\RX�D�ZD\�RXW�
�
&ORVLQJ�
• )ULHQGV��QR�PDWWHU�LI�\RX�DUH�VLQJOH�RU�PDUULHG��ZH�DUH�LQ�D�EDWWOH�IRU�WKH�YHU\�KHDUWV�

DQG�PLQGV�RI�WKH�SHRSOH�RI�*RG���
R /HW�XV�FRQVWDQWO\�VHHN�WR�SRLQW�HDFK�RWKHU�EDFN�WR�WKH�RQO\�SHUVRQ�WKDW�QRW�

RQO\�FDQ�ZLQ�WKLV�EDWWOH��EXW�WKH�RQH�ZKR�KDV�DOUHDG\�ZRQ�WKH�ZDU���
7KH����\HDU�ROG�VLQJOH�PDQ�ZKR�GLHG�RQ�D�FURVV������\HDUV�DJR�IRU�
\RX�DQG�IRU�PH�

• 7KH�SHUVRQ�RI�RXU�/RUG�-HVXV�&KULVW�
�
3UD\HU
�


