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7KH�%RWWRP�/LQH��:H�WDNH�WKH�%LEOH�VHULRXVO\�EHFDXVH�ZH�WDNH�WKH�
*RVSHOV�VHULRXVO\��  

,QWURGXFWLRQ��2QH�RI�WKH�PRVW�IUXVWUDWLQJ�WKLQJV�DERXW�EHLQJ�D�&KULVWLDQ�LV�WKRVH�
PRPHQWV�ZKHQ�SHRSOH�DVN�\RX�D�TXHVWLRQ�DERXW�ZKDW�\RX�EHOLHYH�RU�TXHVWLRQ�VRPHWKLQJ�
\RX�EHOLHYH��,I�\RX�KDG����PLQXWHV�RI�XQGLYLGHG�DWWHQWLRQ��\RX�FRXOG�JLYH�DQ�DQVZHU�–�
QRW�WR�FRQYLQFH�WKHP�EXW�WR�DW�OHDVW�OHDYH�WKHP�ZLWK�VRPHWKLQJ�WR�WKLQN�DERXW� 

7KH�WURXEOH�LV�–�\RX�GRQ¶W�JHW����PLQXWHV��\RX�JHW����VHFRQGV��,W¶V�VR�IUXVWUDWLQJ�
EHFDXVH�\RX¶UH�FRQILGHQW�LQ�\RXU�IDLWK��EXW�WKH\�WKURZ�\RX�RII�EDODQFH�RU�EDLW�\RX�LQWR�
DQ�DUJXPHQW�� 

:KHQ�\RX�GR�WDON�WR�VRPHRQH�ZKR¶V�UHDOO\�LQWHUHVWHG��\RX�UHDOL]H�WKDW�\RX�WDON�
DQG�WDON��DURXQG�DQG�DURXQG��6XGGHQO\��\RX�UHDOL]H�KRZ�FRPSOLFDWHG�\RX¶UH�
PDNLQJ�HYHU\WKLQJ� 

7KLV�VHULHV�LV�WR�SUHSDUH�\RX�WR�JLYH�DQ�DQVZHU�IRU�WKH�KRSH�WKDW�\RX�KDYH�ZKHQ�WKHUH¶V�
OLWWOH�WLPH�DQG�HYHQ�OHVV�LQWHUHVW� 

7KH�DSRVWOH�WHOOV�XV�LQ���3HWHU������WR�³$OZD\V�EH�SUHSDUHG�WR�JLYH�DQ�DQVZHU�WR�
HYHU\RQH�ZKR�DVNV�\RX�WR�JLYH�WKH�UHDVRQ�IRU�WKH�KRSH�WKDW�\RX�KDYH�´�7KLV�LV�OLEHUDWLQJ�
EHFDXVH�LW�QDUURZV�WKH�IRFXV��:H�GR�QRW�KDYH�WR�JLYH�DQ�DQVZHU�IRU�FKXUFK�JRVVLS��WKH�
EDG�EHKDYLRU�RI�D�&KULVWLDQ��WKH�FUHDWLRQ�VWRU\��RU�VRPH�GLIILFXOW�YHUVH�LQ�WKH�%LEOH��:H�
RQO\�KDYH�WR�EH�SUHSDUHG�WR�JLYH�DQ�DQVZHU�IRU�WKH�KRSH�WKDW�ZH�KDYH� 

3HWHU�FRQWLQXHV�LQ�KLV�OHWWHU�DQG�JLYHV�XV�WKH�UHDVRQ�IRU�KLV�KRSH��,W�ZDV�WKH�KRSH�RI�
HYHU\�ILUVW-FHQWXU\�EHOLHYHU��,W�VKRXOG�EH�WKH�UHDVRQ�IRU�RXU�KRSH�DV�ZHOO��2XU�KRSH�LV�LQ�
WKH�UHVXUUHFWLRQ� 

6R��RXU�VKRUW�DQVZHU�WR�HYHU\�TXHVWLRQ�FDQ�EHJLQ�ZLWK��³7KDW¶V�D�JUHDW�TXHVWLRQ��EXW�
EHIRUH�,�DQVZHU�LW��\RX�QHHG�WR�NQRZ�WKDW�,�EHOLHYH�-HVXV�GLHG�IRU�P\�VLQ�DQG�URVH�IURP������
WKH�GHDG��%XW�,�GRQ¶W�EHOLHYH�LW�EHFDXVH�WKH�%LEOH�VD\V�VR��,W¶V�EHWWHU�WKDQ�WKDW�«´ 

/HW¶V�WDON�DERXW�LW¶V�EHWWHU�WKDQ�WKDW�« 

7KH�%LEOH 

0DQ\�FRQVHUYDWLYH�&KULVWLDQV�JUHZ�XS�EHLQJ�WDXJKW�WKDW�WKH�%LEOH�LV�LQIDOOLEOH��EXW�WKH\�
ZHUH�QHYHU�WDXJKW�D�GHIHQVLEOH�IRXQGDWLRQ�IRU�WKHLU�IDLWK�RWKHU�WKDQ�³WKH�%LEOH�VD\V�VR�´ 

 
:H�HYDQJHOLFDOV��ZLWK�RXU�LQIDOOLEOH�YLHZ�RI�6FULSWXUH�ULSSHG�IURP�RXU�KDQGV��ZHUH�OHIW�
JDVSLQJ�IRU�DLU��,I�\RX�FUXPEOH�DQG�WRVV�RXW�D�OLWHUDO�UHDGLQJ�RI�WKH�%LEOH��WKHQ�ZKDW�

GRHV�LW�PHDQ�WR�WDON�DERXW�-HVXV�OLWHUDOO\�G\LQJ�IRU�RXU�VLQV" 
-�-HVVLFD�0LVHQHU��³:K\�,�0LVV�%HLQJ�%RUQ�$JDLQ´ 

+HUH¶V�ZKDW�ZH�VKRXOG�RI�EHHQ�WDXJKW� 
&KULVWLDQV�WDNH�WKH�2OG�7HVWDPHQW�VHULRXVO\�EHFDXVH�-HVXV�GLG� 
:KHQHYHU�DQ\WKLQJ�LQ�WKH�2OG�7HVWDPHQW�LV�EHLQJ�GHEDWHG�RU�FULWLFL]HG��MXVW�VD\��³<HV��
WKHUH�DUH�VRPH�FUD]\�VWRULHV��EXW�VLQFH�-HVXV�WRRN�WKH�2OG�7HVWDPHQW�VHULRXVO\�� 
,�GR�WRR�´��&ULWLFV�PLJKW�VD\�RU�WKLQN�WKDW�\RX�DUH�XVLQJ�FLUFXODU�UHDVRQLQJ�–�WKDW�\RX�DUH� 
XVLQJ�WKH�%LEOH�WR�SURYH�WKH�%LEOH��7KDW�LV�QRW�WKH�FDVH� 
7KH�WHUP�³%LEOH´�FRPHV�IURP�D�/DWLQ�WHUP�WKDW�ZDV�GHULYHG�IURP�D�*UHHN�WHUP�
WKDW�PHDQV�³ERRN´�RU�³ERRNV�´ 
7KH�PRVW�LPSRUWDQW�ERRNV�LQ�WKH�%LEOH�DUH�0DWWKHZ��0DUN��/XNH��DQG�-RKQ� 
&KULVWLDQV�GR�QRW�EHOLHYH�WKH�*RVSHOV�DUH�UHOLDEOH�EHFDXVH�WKH\�DUH�LQ�WKH�%LEOH� 
&KULVWLDQV�EHOLHYH�WKH�*RVSHOV�ZHUH�LQFOXGHG�LQ�WKH�%LEOH�EHFDXVH�WKH\�DUH�FRQVLGHUHG�
UHOLDEOH� 
7KH�*RVSHOV�DUH�FRQVLGHUHG�UHOLDEOH�EHFDXVH�RI�ZKR�ZURWH�WKHP��WZR�H\HZLWQHVVHV�DQG�
WZR�IULHQGV�RI�H\HZLWQHVVHV��DQG�ZKHQ�WKH\�ZHUH�ZULWWHQ� 
,Q�DGGLWLRQ��WKH�*RVSHOV�DUH�UHOLDEOH�EHFDXVH�WKHUH�LV�QR�PHQWLRQ�RI�WKH�ZDU�DJDLQVW�WKH�
-HZV�RU�WKH�GHVWUXFWLRQ�RI�WKH�-HZLVK�7HPSOH�LQ�WKH�1HZ�7HVWDPHQW��7KHUHIRUH��WKH�
*RVSHOV�ZHUH�ZULWWHQ�DQG�FLUFXODWHG�ZLWKLQ����\HDUV�RI�-HVXV¶�GHDWK�DQG�UHVXUUHFWLRQ� 
3DXO¶V�OHWWHUV�ZHUH�ZULWWHQ�ZLWKLQ����\HDUV�RI�WKH�UHVXUUHFWLRQ� 
6XPPDU\� 
3XWWLQJ�LW�DOO�WRJHWKHU�IURP�ODVW�ZHHN��RXU�VXPPDU\�VWDWHPHQW�EHFRPHV� 

³7KDW¶V�D�JRRG�TXHVWLRQ��,�EHOLHYH�-HVXV�GLHG�IRU�P\�VLQ�DQG�URVH�IURP�WKH�GHDG�� 
%XW�,�GRQ¶W�EHOLHYH�LW�EHFDXVH�WKH�%LEOH�VD\V�VR��,W¶V�EHWWHU�WKDQ�WKDW�«� 

,�EHOLHYH�LW�EHFDXVH�0DWWKHZ��0DUN��/XNH��-RKQ��3HWHU��-DPHV��DQG�3DXO�VDLG�VR�´ 
:KDW�GR�\RX�EHOLHYH" 

&RQFOXVLRQ� 
�� 2XU�IDLWK�GRHV�QRW�UHVW�RQ�WKH�LQWHJULW\�RI�WKH�ERRN� 
�� :H�WDNH�WKH�2OG�7HVWDPHQW�VHULRXVO\�EHFDXVH�-HVXV�GLG��:H�WDNH�-HVXV�VHULRXVO\�

EHFDXVH�RI�WKH�UHVXUUHFWLRQ��DQG�ZH�WDNH�WKH�UHVXUUHFWLRQ�VHULRXVO\�EHFDXVH�
0DWWKHZ��0DUN��/XNH��-RKQ��3HWHU��-DPHV��DQG�3DXO�GLG� 

�� /LIH�JLYHV�XV�FDXVH�WR�GRXEW��+RZHYHU��WKH�ILUP�IRXQGDWLRQ�RI�\RXU�IDLWK�LV�QRW�\RXU�
SHUVRQDO�H[SHULHQFH��,W¶V�EHWWHU�WKDQ�WKDW� 

�� ,�EHOLHYH�-HVXV�GLHG�IRU�P\�VLQ�DQG�URVH�IURP�WKH�GHDG��%XW�,�GRQ¶W�EHOLHYH�LW�
EHFDXVH�WKH�%LEOH�VD\V�VR��,W¶V�EHWWHU�WKDQ�WKDW��,�EHOLHYH�LW�EHFDXVH�0DWWKHZ��0DUN��
/XNH��-RKQ��3HWHU��-DPHV��DQG�3DXO�VDLG�VR� 

:KDW�GR�\RX�EHOLHYH" 
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o 0HPRUL]H����3HWHU���� 
o 0HPRUL]H��,�EHOLHYH�-HVXV�GLHG�IRU�P\�VLQ�DQG�URVH�IURP�WKH�GHDG��EXW�,�

GRQ¶W�EHOLHYH�LW�EHFDXVH�WKH�%LEOH�VD\V�VR��LW¶V�EHWWHU�WKDQ�WKDW��,�EHOLHYH�
EHFDXVH�0DWWKHZ��0DUN��/XNH��-RKQ��3HWHU��-DPHV��DQG� 
3DXO�VDLG�VR��� 

o $WWHQG�1H[W�:HHN�RI�3UHSDUHG� 


