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>ĞŶƚ�ƉƌĞƉĂƌĞƐ�ƵƐ�ĨŽƌ�ƚŚĞ�ŚĞĂƌƚ�ŽĨ�ƚŚĞ��ŚƌŝƐƟĂŶ�ĨĂŝƚŚ�
-�ƚŚĞ�ŐƌĞĂƚ��ĂƐƚĞƌ�ĐĞůĞďƌĂƟŽŶ�ŽĨ�ƚŚĞ�ZĞƐƵƌƌĞĐƟŽŶ�ŽĨ�
:ĞƐƵƐ��ŚƌŝƐƚ͕�ŽƵƌ�>ŽƌĚ͘�/ƚ�ŝƐ�Ă�ƟŵĞ�ƚŽ�ŚĂǀĞ�Ă�ŚĞĂƌƚ�ƚŽ�
ŚĞĂƌƚ�ǁŝƚŚ�ŐŽĚ͖�ƚŽ�ůĞƚ�ŽŶĞƐĞůĨ�ďĞ�ŵŽƌĞ�ŝŶŚĂďŝƚĞĚ�ďǇ�
:ĞƐƵƐ͕�ƚŚĞ�^ĂǀŝŽƌ͖�ƚŽ�ĂƐŬ�ĨŽƌ�ƉĞĂĐĞ�ĨŽƌ�ŽŶĞƐĞůĨ͕�ŽŶĞ͛Ɛ�
ĨĂŵŝůǇ� ĂŶĚ� ƚŚĞ� ƉĞŽƉůĞƐ� ŽĨ� ƚŚĞ� �ĂƌƚŚ͖� ĂŶĚ� ƚŽ� ƐĞĞŬ�
ŝŶŶĞƌ� ƚƌĂŶƐĨŽƌŵĂƟŽŶ� ƚŚƌŽƵŐŚ� ƉƌĂǇĞƌ͕� ĨĂƐƟŶŐ� ĂŶĚ�
ĂůŵƐŐŝǀŝŶŐ͘� /Ŷ� ŬĞĞƉŝŶŐ� ǁŝƚŚ� ƚŚŝƐ� ƐĞĂƐŽŶĂů� ƐƉŝƌŝƚ� ŽĨ�
>ĞŶƚ͕��ĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�WĞĂĐĞ�-��ĂƌŝƚĂƐ��ĂŶĂĚĂ�ĐĂůůƐ�
ƵƐ�ƚŽ�ƌĞĂĸƌŵ�ŽƵƌ�ĐŽŵŵŝƚŵĞŶƚ�&KZ�KhZ��KDDKD�,KD�͘ 
 

dŚĞ� ^ŚĂƌĞ� >ĞŶƚ� ĂƉƉĞĂů� ƌĞĐŽŐŶŝǌĞƐ� ƚŚĂƚ� ƚŚŝƐ� ƐŽůŝĚĂƌŝƚǇ� ĂůŽŶĞ� ŝƐ� ŶŽƚ�
ĞŶŽƵŐŚ͘�dŚĞ� ůĂƌŐĞƌ�ĐĂƵƐĞ� ŝƐ�ďƵŝůĚŝŶŐ�Ă�ǁŽƌůĚ�ŽĨ� ũƵƐƟĐĞ�ĂŶĚ�ƉĞĂĐĞ� ŝŶ�
�ŵĂǌŽŶŝĂ� ĂŶĚ� ďĞǇŽŶĚ͘� /ƚ� ŵĞĂŶƐ� ŚĞůƉŝŶŐ� ƚŚĞ� ǀŽŝĐĞůĞƐƐ� ĂŶĚ� ƚŚĞ�
ŽƉƉƌĞƐƐĞĚ�ƌŝƐĞ�ĂŶĚ�ĚĞĨĞŶĚ�ƚŚĞŝƌ�ĚŝŐŶŝƚǇ͘�'ĞŶĞƌŽƵƐůǇ�ŐŝǀŝŶŐ�ƚŽ�^ŚĂƌĞ�
>ĞŶƚ� ĂůůŽǁƐ� �ĞǀĞůŽƉŵĞŶƚ� ĂŶĚ� WĞĂĐĞ� ƚŽ� ĐŽŶƟŶƵĞ� ƚŽ� ƐƵƉƉŽƌƚ�
ŵĂƌŐŝŶĂůŝǌĞĚ� ĐŽŵŵƵŶŝƟĞƐ� ĂĐƌŽƐƐ� ƚŚĞ� 'ůŽďĂů� ^ŽƵƚŚ� ŝŶ� ƚŚĞŝƌ�
ĐŽŵŵŝƚŵĞŶƚ� ƚŽ� ƚƌĂŶƐĨŽƌŵ� ƚŚĞ� ǁŽƌůĚ͕� ƚŚƵƐ� ŶŽƵƌŝƐŚŝŶŐ� ƵƐ� ǁŝƚŚ� ƚŚĞ�
ƐƉŝƌŝƚ� ŽĨ� >ĞŶƚ͕� ǁŚŝĐŚ� ƉƌĞƉĂƌĞƐ� ƵƐ� ƚŽ� ĐĞůĞďƌĂƚĞ� ƚŚĞ� ZĞƐƵƌƌĞĐƟŽŶ� ŽĨ�
:ĞƐƵƐ��ŚƌŝƐƚ͕�ŽƵƌ�>ŽƌĚ͘ 

 

KŶĞ�ŽĨ� ^ƚ͘�'ĞŽƌŐĞ�WĂƌŝƐŚ͛Ɛ� ƉĂƌŝƐŚŝŽŶĞƌƐ͕�DŝŬĞ��ĞůůĂŵǇ�ǁƌŝƚĞƐ�ŽĨ� ŚŝƐ�
ĞǆƉĞƌŝĞŶĐĞ�ǁŝƚŚ��ĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�WĞĂĐĞ͗ 
 

tŚǇ� ĚŽ� /�  ƉĂƌƟĐŝƉĂƚĞ� ŝŶ� ĚĞǀĞůŽƉŵĞŶƚ� ŝŶ� ƉĞĂĐĞ͍� �� ŐŽŽĚ� ƋƵĞƐƟŽŶ͍�
DĂƌǇ� �ĂƚŚĞƌŝŶĞ� ĂƐŬĞĚ� ŵĞ� ƚŽ� ƐŚĂƌĞ� ŽĨ� ŵǇ� ĞǆƉĞƌŝĞŶĐĞ� ǁŝƚŚ�
ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ƉĞĂĐĞ͘�/ƚ�ŵĂĚĞ�ŵĞ�ƐƚŽƉ�ĂŶĚ�ƚŚŝŶŬ͘ 
 

dŚĞƌĞ� ĂƌĞ� ŵĂŶǇ� ƋƵĂůŝƚǇ� ĐŚĂƌŝƟĞƐ� ŽƵƚ� ƚŚĞƌĞ͕� ďƵƚ� /� ǁĂƐ� ĚƌĂǁŶ� ƚŽ�
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ĨĂŝƚŚ�ũŽƵƌŶĞǇ͍�/�ŚĂĚ�ŶŽ�ŝĚĞĂ͊ 
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�����&RPPLVVLRQHUV�5G��:���/RQGRQ��2QWDULR��1�.-�&����7HO����-���-��������(PHUJHQF\�&RQWDFW�����-���-��������(-PDLO��VWJHRUJH#GRO�FD�� 

0DUFK��������� 
7+(�5(9,(: 

DŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�Ăƚ�ǁǁǁ͘ƐƚŐĞŽƌŐĞůŽŶĚŽŶ͘ĐĂ 

0DVV�6FKHGXOH�-�0DUFK����-�$SULO�������� 
�$OO�VHUYLFHV�EHORZ�DUH�OLYHVWUHDPHG�RQO\� 

0RQGD\�0DUFK��� 
�����30� 5RVDU\ 
�����30� 0DVV 
  ,QWHQWLRQV�RI�'HOILQD�*DOL]LD 
  0DULH�%\UQH 
  $QQ�+DPLOWRQ 
7XHVGD\�0DUFK��� 
�����30�� 5RVDU\ 
�����30� 0DVV 
  ,QWHQWLRQV�RI�%UXFH�	�<YRQQH�/DPEHUW 
  -RVHSK�(UQHVW�+HQGHUVRQ 
  .DU\Q�&RUQDNRYLF 
:HGQHVGD\�$SULO�� 
������$0� 0DVV 
  ,QWHQWLRQV�RI�)U��-DPHV�'H9LWD 
  3DWULFLD�'RLJ 
  .HQ�,YHV 
�����30� 5RVDU\ 
7KXUVGD\�$SULO�� 
�����30�� $GRUDWLRQ�	�'HYRWLRQV 
�����30� 0DVV 
 � .HQ�,YHV 
  -RFHO\QH�6LEHUW 
  0DU\�(OOHQ�:HWWODXIHU 
)ULGD\�$SULO�� 
�����30� 0DVV 
  ,QWHQWLRQV�RI�)U��-DPHV�'H9LWD 
  ,QWHQWLRQV�RI�1DWDOLD�	�'DYLG�*UDFLRXV�0F1DPHH 
  $PHULFR�*RUL]]DQ 
  0DULH�0DW] 

�����30� 6WDWLRQV�RI�WKH�&URVV 
6DWXUGD\�$SULO�� 
�����30� 0DVV 
  )RU�WKH�3DULVKLRQHUV�RI�6W��*HRUJH�3DULVK 
6XQGD\�$SULO�� 
������$0� 0DVV 
  )RU�WKH�3DULVKLRQHUV�RI�6W��*HRUJH�3DULVK 
�����30� 5RVDU\ 

0(66$*(�6(5,(6� 
&$7+2/,&�$7+,(67��5(0(0%(5,1*�*2'�:((.��� 

7KLV�ZHHNHQG�)U��-RKQ�FRQFOXGHV�WKLV�
PHVVDJH�VHULHV�E\�LQYLWLQJ�XV�WR�&+226(�
*2'�DV�WKH�WRS�SULRULW\�LQ�RXU�OLYHV�EH�
FDXVH�KH�FDQ�FKDQJH�XV���7KLV�LV�WKH�
JUHDWHVW�ZD\�ZH�FDQ�EH�UHFRQQHFWHG�DQG�
WUXO\�UHPHPEHU�*RG���7KLV�LV�PRVW�HVSH�
FLDOO\�HYLGHQW�GXULQJ�WKLV�WLPH�RI�WKH�

&29,'-���SDQGHPLF���0D\�ZH�FKRRVH�WKH�/RUG�LQ�RXU�OLYHV�
DQG�DOORZ�KLV�6SLULW�WR�GZHOO�ZLWKLQ�XV�WRGD\�DQG�DOZD\V� 

&+(&.�287�7+(�:((./<�*263(/�5()/(&7,21 
*R� WR� WKH� SDULVK� ZHEVLWH� RU� KDYH� LW� GRZQORDGHG�
ZHHNO\� WR� \RXU� VPDUW� SKRQH� RU� PRELOH� GHYLFH�� )U��
-RKQ�RIIHUV�VKRUW�UHIOHFWLRQV�RQ�WKH�6XQGD\�*RVSHO� 

'21$7(�72�7+(�3$5,6+�:,7+�<285�3+21( 
<RXU�RQJRLQJ�ILQDQFLDO�VXSSRUW�KHOSV�RXU�SDULVK�
EH�D�SODFH�WKDW� IRUPV�GLVFLSOHV�ZKR�UHDFK�RXW�
WR�DOO�WKURXJK�OLWXUJLFDO�FHOHEUDWLRQV��IRUPDWLRQ�
SURJUDPV�� \RXWK�PLQLVWU\�� ELEOH� VWXGLHV�� IDLWK�
QLJKWV�� UHWUHDWV�� VRFLDO� HYHQWV�� RXWUHDFK�
PLQLVWU\� DQG� VR� PXFK� PRUH��� ,I� \RX� DOUHDG\�
GRQDWH��WKDQN�\RX�—�EXW�LI�QRW��FRQVLGHU�D�RQH�

WLPH� GRQDWLRQ� RU� RQJRLQJ� VXSSRUW� YLD� WKLV� 45� FRGH�� SUH-
DXWKRUL]HG� GRQDWLRQV�� WKH� SDULVK� ZHEVLWH� RU� FRQWDFWLQJ� WKH�
RIILFH�WR�UHFHLYH�D�ER[�RI�RIIHUWRU\�HQYHORSHV���7KDQN�\RX� 



%8,'/,1*�83�285�
63,5,78$/�/,9(6� 

$7�+20( 
$V�ZH�MRXUQH\�WKURXJK�WKLV�PRVW�
GLIILFXOW�WLPH�GHDOLQJ�ZLWK�WKH�&29,'
-���SDQGHPLF��ZH�DUH�DOO�PDNLQJ�
FKDQJHV��DGDSWLQJ�WR�YDULRXV�
FLUFXPVWDQFHV�DQG�UHDOL]LQJ�
KRSHIXOO\�ZKDW�DUH�WKH�PRVW�
LPSRUWDQW�SHRSOH�DQG�WKLQJV�LQ�RXU�
OLYHV���:LWK�VWRUHV��VFKRROV��
EXVLQHVVHV�DQG�FKXUFKHV�FORVHG�LQ�
DGGLWLRQ�WR�WKH�IDFW�WKDW�ZH�QHHG�WR�
SK\VLFDOO\�GLVWDQFH�RXUVHOYHV—ZH�
PD\�IHHO�ORVW��DIUDLG�DQG�DORQH���
'HVSLWH�DOO�RI�WKHVH�WKLQJV��RXU�IDLWK�
LV�RQH�WKLQJ�WKDW�GRHVQ¶W�QHHG�WR�
IDGH�DZD\� 
 

7+(�*,)7�2)�)$,7+ 
(YHQ�WKRXJK�ZH�
FDQQRW�JR�WR�0DVV�
DQG�UHFHLYH�
FRPPXQLRQ��QRU�FDQ�
ZH�JR�WR�&RQIHVVLRQ�
GXULQJ�WKLV�/HQWHQ�
VHDVRQ—ZH�QHHG�WR�
PDNH�D�FKRLFH�DERXW�
ORRNLQJ�DW�WKLV�
XQIRUWXQDWH�WLPH�DV�
DQ�RSSRUWXQLW\�WR�
EXLOG�XS�GLIIHUHQW�
DVSHFWV�RI�RXU�
VSLULWXDO�OLYHV�DW�
KRPH� 
 

,�UHPHPEHU�LQ�
HOHPHQWDU\�VFKRRO�D�IULHQG�RI�PLQH�
SUD\HG�WKH�URVDU\�HYHU\�QLJKW�DIWHU�
GLQQHU�ZLWK�KLV�IDPLO\���7KHUH�ZHUH�
WLPHV�WKDW�,�WULHG�WR�FDOO�KLP��URWDU\�
SKRQH�	�ODQGOLQHV�EDFN�WKHQ��DQG�QR�
RQH�ZRXOG�DQVZHU���/DWHU�LQ�WKH�
HYHQLQJ�,�ZRXOG�FRQQHFW�ZLWK�KLP�
DQG�KH�PHQWLRQHG�WKDW�QR�RQH�FDQ�
DQVZHU�WKH�SKRQH�ZKLOH�WKH\�SUD\HG�
WKH�URVDU\���7KLV�ZDV�D�GDLO\�ULWXDO�
WKH\�FHOHEUDWHG�WRJHWKHU���
6RPHWKLQJ��PLVVLQJ�LQ�PRVW�RI�RXU�
OLYHV�WRGD\���7KH�FKDQFH�WR�VKXW�
GRZQ�HYHU\WKLQJ�HOVH�DQG�SUD\�ZLWK�
WKRVH�DURXQG�XV� 
 

7LPHV�KDYH�FKDQJHG�DQG�WHFKQRORJ\�
KDV�DV�ZHOO���:H�FDQ�XVH�WKH�WY�DQG�
HYHQ�PRUH�WKHVH�GD\V�WKH�LQWHUQHW�WR�
SUD\�DQG�VWUHQJWKHQ�RXU�IDLWK���:H�
DW�6W��*HRUJH�KDYH�PDQ\�
RSSRUWXQLWLHV�RQOLQH�DW�WKH�SDULVK�
ZHEVLWH�WR�GHHSHQ�RQHV�SHUVRQDO�
IDLWK���)RU�DQ\�RI�WKLV�WR�WUXO\�
KDSSHQ��ZH�QHHG�WR�PDNH�WKH�FKRLFH�

WR�PDNH�WLPH�IRU�*RG���,�
JXDUDQWHH�WKDW�LI�\RX�GR��\RXU�OLIH�
ZLOO�EH�PRUH�SHDFHIXO�LQ�WKH�PLGVW�
RI�FULVLV�DQG�EH�ILOOHG�ZLWK�PRUH�MR\�
QR�PDWWHU�ZKDW�LV�JRLQJ�RQ�DURXQG�
\RX���,�ZDQW�WR�VKDUH�MXVW�D�IHZ�
LGHDV�WKDW�PD\�KHOS�\RX�VWDUW� 
 

����35$<�:,7+�6&5,3785( 
7KH�&KXUFK�WHDFKHV�WKDW�ZKHQ�ZH�
DUH�DW�0DVV�WKHUH�DUH�WZR�WDEOHV—
WKH�7DEOH�RI�WKH�:RUG�DQG�WKH�
7DEOH�RI�WKH�(XFKDULVW���$W�ERWK�
WDEOHV�ZH�DUH�IHG�E\�&KULVW���7KLV�
PHDQV�WKDW�DW�D�WLPH�ZKHQ�ZH�
FDQQRW�UHFHLYH�FRPPXQLRQ��ZH�
FDQ�EH�ILOOHG�ZLWK�WKH�SUHVHQFH�RI�
-HVXV�WKURXJK�WKH�VFULSWXUHV���
-HVXV�VWLOO�IHHGV�RXU�VRXOV�LQ�WKLV�
SRZHUIXO�ZD\�DV�ZH�NQRZ�+LV�
ZRUGV�DUH�WUXWK�DQG�OLIH� 
 

7KHUH�DUH�D�QXPEHU�RI�DSSV�DQG�
ZHEVLWHV�WKDW�
FDQ�KHOS�\RX�
SUD\�ZLWK�WKH�
ELEOH�WRGD\���$OO�
IUHH�DQG�YHU\�
HDV\�WR�XVH���
)LQG�D�TXLHW�
SODFH��PD\EH�
OLJKW�D�FDQGOH�RU�
SODFH�D�FUXFLIL[�
RQ�D�WDEOH���4XLHW�
\RXU�KHDUW�DQG�
PLQG���5HDG�WKH�

UHDGLQJV�RI�WKH�GD\�RU�
SLFN�\RXU�IDYRXULWH�VFULSWXUH�

SDVVDJH�DQG�SRQGHU�ZKDW�-HVXV�LV�
WU\LQJ�WR�WHOO�\RX�LQ�WKDW�PRPHQW���
:LWK�SUDFWLFH�WKLV�IRUP�RI�OHFWLR�
GLYLQD��VDFUHG�UHDGLQJ��ZLOO�KHOS�
\RX�FKHULVK�WKH�:RUG�RI�*RG�
PRUH� 
 

����63,5,78$/�5($',1* 
$QRWKHU�SRZHUIXO�ZD\�WR�GHHSHQ�
RQH¶V�IDLWK�DQG�SUD\�LV�VSLULWXDO�
UHDGLQJ���7KHUH�DUH�D�ORW�RI�
ZRQGHUIXO�VSLULWXDO�ERRNV�RXW�WKHUH�
WKDW�FDQ�KHOS�EXLOG�\RXU�SHUVRQDO�
IDLWK���:KHWKHU�LW�LV�ZULWWHQ�E\�RQH�
RI�WKH�VDLQWV��SRSHV��WKHRORJLDQV�
RU�DPD]LQJ�IDLWK-ILOOHG�DXWKRUV��
WKH\�FDQ�IHHG�WKH�VRXO�DQG�RIIHU�
DQRWKHU�DQJOH�RQ�VR�PDQ\�DVSHFWV�
RI�IDLWK���7KHLU�UHIOHFWLRQV�FDQ�KHOS�
XV�GHHSHQ�RXU�XQGHUVWDQGLQJ�RI�
*RG�� 
 

<RX�FDQ�GRZQORDG�ERRNV�DQG�UHDG�
WKHP�ZLWK�\RXU�L3DG�ZKLFK�,�KDYH�
GRQH�RU�VXEVFULEH�WR�DQ�RQOLQH�
ERRN�FOXE�VHUYLFH�OLNH�$XGLEOH�DQG�
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OLVWHQ�WR�ERRNV���,�KDYH�GRQH�WKDW�
UHFHQWO\�DQG�WUXO\�HQMR\�OLVWHQLQJ�WR�
ERRNV�ZKLOH�,�DP�RXW�IRU�D�ZDON�RU�
WDNLQJ�VRPH�TXLHW�WLPH�WR�UHIOHFW���
7KHUH�DUH�PDQ\�RSWLRQV�EXW�DJDLQ�
URRWHG�LQ�D�FKRLFH�ZH�QHHG�WR�PDNH� 
 

����32'&$676 
3RGFDVWV�DUH�DQRWKHU�ZD\�WR�SUD\���
:H�KDYH�7+(�:$50�83�WKDW�FRPHV�
RXW�HYHU\�0RQGD\�ZKLFK�WDNHV�WLPH�
WR�UHIOHFW�RQ�WKH�XSFRPLQJ�6XQGD\�
JRVSHO���%LVKRS�5REHUW�%DUURQ�KDV�D�
ZRQGHUIXO�ZHHNO\�KRPLO\�VHULHV�LQ�
DGGLWLRQ�WR�WKH�:RUG�2Q�)LUH�VKRZ�
WKDW�WDONV�DERXW�GLIIHUHQW�DVSHFWV�RI�
IDLWK���<RX�FDQ�SUD\�WKH�URVDU\��
OLWDQLHV�DQG�WKH�:D\�RI�WKH�&URVV�
ULJKW�IURP�\RXU�VPDUW�SKRQH�RU�
FRPSXWHU���<HW�DQRWKHU�HDVLO\�
DFFHVVLEOH�PHWKRG�RI�GHHSHQLQJ�\RXU�
IDLWK�DW�KRPH��DORQH�RU�ZLWK�\RXU�
IDPLO\� 
 

5287,1(�,6�.(< 
,�KDYH�MXVW�VKDUHG�D�IHZ�ZD\V�WR�
GHHSHQ�\RXU�VSLULWXDO�OLIH���
5HJDUGOHVV�RI�ZKDW�\RX�GR��WKH�
LPSRUWDQW�WKLQJ�LV�WR�FUHDWH�D�URXWLQH�
RU�VFKHGXOH�RI�SUD\HU���&RQVLVWHQF\�
LV�LPSRUWDQW���0XFK�OLNH�H[HUFLVH��ZH�
QHHG�WR�SUD\�UHJXODUO\�WR�EXLOG�RXU�
UHODWLRQVKLS�ZLWK�*RG�DQG�VWUHQJWKHQ�
RXU�KHDUWV����7KLV�WDNHV�SUDFWLFH�DQG�
UHSHWLWLRQ�RYHU�D�ORQJ�SHULRG�RI�WLPH���
6RRQ�ZH�ZLOO�QRWLFH�RXU�SUD\HU�
JHWWLQJ�GHHSHU�DQG�RXU�OLYHV�
EHFRPLQJ�IXOOHU��� 
 

2XU�RZQ�SHUVRQDO�VSLULWXDO�OLYHV�KHOS�
VWUHQJWKHQ�WKH�JLIW�RI�RXU�SDULVK�OLIH���
:H�UHDOO\�QHHG�ERWK�WR�EHFRPH�WKH�
IDLWKIXO�GLVFLSOH�*RG�KDV�FDOOHG�XV�WR�
EH���'RQ¶W�EH�DIUDLG�WR�VWDUW—MXVW�JR�
IRU�LW�DQG�VHH�KRZ�*RG�FKDQJHV�\RXU�
OLIH�� 




