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:RUVKLS««««�������$�0�������������������0LG-:HHN�%LEOH�&ODVV«������3�0� 
(YHQLQJ�:RUVKLS«������3�0 
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:H�ZDQW� WR� WKDQN� HDFK� RQH� RI� \RX� IRU� EHLQJ� KHUH� WRGD\� WR�ZRUVKLS� RXU�
/RUG�DQG�6DYLRU�-HVXV�&KULVW���+RZ�HDV\�LW�FDQ�EH�WR�WDNH�PHHWLQJ�WRJHWKHU�
OLNH�WKLV�IRU�JUDQWHG� 
 
,I�\RX�DUH�YLVLWLQJ�XV�WRGD\�ZH�DUH�JODG�\RX�KDYH�FRPH�RXU�ZD\�DQG�LQYLWH�
\RX�EDFN�WKH�QH[W�WLPH�\RX�DUH�DEOH���:H�ZRXOG�DOVR�DVN�LI�\RX�ZRXOGQ¶W�
PLQG�VWD\LQJ�DIWHU�VHUYLFHV�D�EULHI�PRPHQW�VR�ZH�PLJKW�JHW�WKH�FKDQFH�RI�
JUHHWLQJ�\RX�DQG�ZHOFRPLQJ�\RX�KHUH� LQ�SHUVRQ�� �$OVR�SOHDVH� UHPDLQ� DV�
RXU� VSHFLDO� JXHVW� IRU�RXU�PRQWKO\� IHOORZVKLS� OXQFKHRQ�GLUHFWO\� DIWHU� VHU�
YLFHV� LQ� WKH� 6/&� EXLOGLQJ� EHKLQG� WKH� FKXUFK�� � 7KDQNV� DJDLQ� DQG�:(/�
&20(� 
 
/RRNLQJ�IRU�D�FKXUFK�KRPH"��:RXOG�OLNH�WR�VHW�XS�D�JURXS�RU�SHUVRQDO�EL�
EOH�VWXG\"��1HHG�VRPH�DVVLVWDQFH�RU�NQRZ�RI�VRPHRQH�ZKR�GRHV���3OHDVH�
WDNH�WKH�WLPH�WR�PHHW�ZLWK�XV���:H�ZRXOG�ORYH�WR�NQRZ�KRZ�ZH�PD\�VHUYH�
\RX� 
 
7RGD\�ZH�ZLOO�EH�WDONLQJ�DERXW�D�%,*�³,)´�ZLWK�RXU�VSLULWXDO�ZDON�� �7KH�
ZRUG� LV�D�FRQMXQFWLRQ�PHDQLQJ� WKH� WZR�JR� WRJHWKHU�� �:H�PD\�UHPHPEHU�
PRVW�RIWHQ�ZLWK�RXU�SDUHQWV���)RU�H[DPSOH�,)�\RX�FOHDQ�XS�\RXU�URRP�ZH�
ZLOO««�:H�OHDUQ�HDUO\�RQ�WKDW�LQ�RUGHU�WR�JHW�WR�WKH�WKLQJ�ZH�ZDQWHG�DW�
WKH�WLPH�WKH�ILUVW�REOLJDWLRQ�PXVW�WDNH�SODFH���7KHUH�ZDV�QR�DUJXPHQW��QH�
JRWLDWLRQ���:H�NQHZ�,)�ZH�GLG�ZKDW�ZDV�DVNHG�ZH�ZRXOG�UHFHLYH�WKH�VHF�
RQG�SDUW���7RGD\�KRZHYHU�ZH�DYRLG�WKH�,)�PRUH���6R�WRGD\�,�ZRXOG�UHDOO\�
OLNH� WR�H[DPLQH�RXU�KHDUW�ZLWK�D� ,)� IURP�*RG�DQG�VHH�ZKHUH�ZH�DUH�� � ,W�
PD\�KHOS�XV�JRLQJ� IRUZDUG�� �5HPHPEHU�YHUVHV�PHQWLRQHG� LQ� WRGD\V�VHU�
PRQ�FDQ�EH�IRXQG�RQ�WKH�EDFN� 
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� ,I�ZH�FRQIHVV�RXU�VLQV��+H�LV�IDLWKIXO�DQG�ULJKWHRXV�WR�IRUJLYH�XV�RXU�VLQV�DQG�WR�FOHDQVH��XV�

IURP�DOO�XQULJKWHRXVQHVV� 
 
 
 
3VDOPV�����-� 
 
� :KHQ�,�NHSW�VLOHQW�DERXW�P\�VLQ��P\�ERG\�ZDVWHG�DZD\�WKURXJK�P\�JURDQLQJ�DOO�GD\�ORQJ�� 
� �)RU�GD\�DQG�QLJKW�\RXU�KDQG�ZDV�KHDY\�XSRQ�PH��P\�YLWDOLW\�ZDV�GUDLQHG�DZD\�DV�ZLWK�WKH�

IHYHU�KHDW�RI�VXPPHU���6HODK� 
� ,�DFNQRZOHGJHG�P\�VLQ�WR�<RX��DQG�P\�LQLTXLW\�,�GLG�QRW�KLGH��,�VDLG��³,�ZLOO�FRQIHVV�P\�WUDQV�

JUHVVLRQV�WR�WKH�/RUG´��DQG�\RX�IRUJDYH�WKH�JXLOW�RI�P\�VLQ��6HODK 
 
 
 
3URYHUEV������ 
 
����+H�ZKR�FRQFHDOV�KLV�WUDQVJUHVVLRQV�ZLOO�QRW�SURVSHU��EXW�KH�ZKR�FRQIHVVHV�DQG�IRUVDNHV�WKHP 
�������ZLOO�ILQG�FRPSDVVLRQ� 
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$7)#QRUWKPDF�RUJ�� �+HOG�LQ�WKH�J\PQDVLXP�DW�
1RUWK� 0DF$UWKXU� FKXUFK� RI� &KULVW� ����� 1RUWK�
0DF$UWKXU��2.&��2.������ 
 
7+(� 7(17+� $118$/� ³$)),50,1*� 7+(�
)$,7+´�6(0,1$5�� -� �0DUFK��-�������� � -��-(�
686�LV�7+(�DQVZHU��-� �6SRQVRUHG�E\����7KH�2N�
ODKRPD�&LW\�$UHD�&KXUFKHV�RI�&KULVW��-��+RVWHG�E\���
1RUWK�0DF$UWKXU�&KXUFK�RI�&KULVW�������1��0DF�
$UWKXU� %OYG��� 2NODKRPD� &LW\�� � 2YHU� ��� 6HVVLRQV�
DQG� &ODVVHV� LQFOXGLQJ� D� 6SHFLDO� 6HULHV� RI� &ODVVHV�
IRU�:RPHQ��� 
���� 
7+(�:(679,(:�%2<6¶� +20(�*52&(5<�
758&.��ZLOO�EH�KHUH�WKH�ZHHN�RI�$SULO��UG 
 
6KRSSLQJ�/LVW 
 
&RRNLHV 
�����-XLFH 
5LW]�&UDFNHUV 
6ZHHW�&HUHDO 
3DUPHVDQ�&KHHVH����� 
%RWWOHG�:DWHU�*DWRUDGH 
'HEELH�&DNHV�%UHDNIDVW�%DUV 
���R]��0LOG�5HG�(QFKLODGD�6DXFH 
 
1RQ-)RRG 
)DEXORVR 
7RRWKSDVWH 
$$$�%DWWHULHV 
*ODGH�&DUSHW�)UHVK 
/LTXLG�'RZQH\�)DEULF�6RIWHQHU 
 
&217,18('� 35$<(5� /,67�� � 5R\� %HQQHWW��
%DUEDUD�%ROWRQ��'HEELH�%RZGHQ��.DLGHQ�+LJJLQV��
/HUR\� 	� 3DW� +RUQ�� %UDG� 	� /D'RQQD� 0F.LQ]LH��
/HWKD�2ZHQV��-HDQ�3DUULVK��6XH�3HGG\�	�KHU�JUDQG�
VRQ� /HH�� .HQQ\� 5LFKDUGVRQ�� 'ZDLQH� =DFKDULDV��
'DYLG� %\UG¶V� IDWKHU�� %U\DQ� &DLQ¶V� IDWKHU�� -RVKXD�
.HOVH\��/HQQD�.HOVH\��5DQG\�+LOO��.LP�:DUUHQ�	�
'DOD�0HOWRQ� 
 
(;7(1'('�&$5(� 
 
-R\FH�5D\�LV�LQ�&HGDU�&UHVW�LQ�URRP����� 
 
-DFN�7UHIILQJHU�LV�LQ�0F0DKRQ�LQ�URRP�$��% 

(/'(5�2)�7+(�0217+�««��%UDG�0F.LQ]LH 
 
$11281&(0(176�««««�«����%U\DQ�&DLQ 
 
 
�����������������5(&25'6�2)�7+(�:((. 
 
 
%LEOH�6FKRRO��««««��«���«��««««««�� 
0RUQLQJ�:RUVKLS��«���«��««�««������������«��� 
(YHQLQJ�:RUVKLS��«««���««�«�«����������������� 
0LG-:HHN��««���««����«««««����������������� 
/DGLHV�&ODVV��««««���««««���������������������� 
&RQWULEXWLRQ��««««����«««««������������ 
:HHNO\�%XGJHW��«««««««««������������ 
 
 
 
�������������������7+26(��:+2��6(59(� 
 
 
6XQGD\�0RUQLQJ� 
 
2SHQLQJ�3UD\HU��«««�������������������*OHQ�:DPSOHU 
 
&ORVLQJ�3UD\HU�����«���������������������������������*UHJ�5D\ 
 
 
 
6XQGD\�(YHQLQJ����� 
���� 
2SHQLQJ�3UD\HU��«««������������������-DPHV�%UHQQDQ 
 
 
 
:HGQHVGD\�(YHQLQJ����� 
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2SHQLQJ�3UD\HU���««««�«««������%U\DQ�&DLQ 
 
 
 
 
                                     
 
 
,I�\RX�ZRXOG�OLNH�WR�VHH�D�SDVW�VHUPRQ�\RX�FDQ�JR�
WR� RXU�ZHE� VLWH� DQG� FOLFN� RQ� WKH�ZHHNO\� VHUPRQV�
WDE� 

35$<(56�)25�7+(�)2//2:,1*���-HU �
U\� *ROVRQ� LV� DW� KRPH� UHFXSHUDWLQJ� DIWHU� KLV�
NQHH�VXUJHU\���%UDG�LV�LQ�0F0DKRQ�7RPOLQVRQ�
IRU�UHKDE���/HUR\�	�3DW��/D'RQQD��%HFN\�.HO�
VH\�� 6XH� -HQNLQV��5R\�%HQQHWW�	� -RVKXD�.HO�
VH\�� 
 
7+$1.�<28�127(���'HDU �FKXUFK�IDPLO\��
7KDQN�\RX�IRU�DOO�WKH�FDOOV��SUD\HUV��DQG�ZRUGV�
RI�HQFRXUDJHPHQW�WKH�ODVW�VHYHUDO�\HDUV���:LWK�
RXW� \RXU� VXSSRUW� ,¶G� QHYHU� KDYH� PDGH� LW���
7KDQNV�� WRR�� IRU� WKH� SHDFH� OLO\� VHQW� LQ� .HQ�
QHWK¶V�PHPRU\�� � ,� ORYH� DOO� RI� \RX� DQG� DP� VR�
JODG� WR�EH� D�PHPEHU�RI� VXFK�D� ORYLQJ�FKXUFK���
/RYH��(DUOLQH�*UHJRU\ 
 
/81&+(21�7+,6� 681'$<�)(%58$5<�
���DW�WKH�6/&�DIWHU�WKH�PRUQLQJ�VHUPRQ���(YH�
U\RQH�PDNH�SODQV�WR�DWWHQG� 
 
������������)(%58$5<��%,57+'$<6����������������������������� 
 
��������������������-��'DYH�6KDUXP 
��������������������-��/D'RQQD�0F.LQ]LH 
��������������������-��'DYLG�.HOVH\ 
��������������������-��6WHYLH�5HSS 
��������������������-��0DULH�0DWWKHZV 
 
/$',(6�'$<� � -� �0DUFK� ��� ����� � -� � �WK�	�
/HH� &KXUFK� RI� &KULVW� � -� � :KDW� $QFKRUV�
<RXU�6RXO"��5HJLVWUDWLRQ������DP���3UHVHQWD�
WLRQ� DW� ��� DP�� � /XQFK� DIWHU� 3URJUDP� � -����
5693����-���-���� 
 
�7+� $118$/� 7,3721� &+85&+� 2)�
&+5,67�/$',(6¶�1,*+7�287��-��0RQGD\��
0DUFK� ��� ����� � -� 6WUDLJKW� 3DWKV� � -� � (U\QQ�
6SURXVH� � -� � 'XEOLQ�� 7H[DV� � 5HJLVWUDWLRQ�� �����
S�P�� � -� �0HDO�DQG�3URJUDP�������S�P�� �����1�
%URDGZD\� $YH�� 7LSWRQ� � -� 3KRQH�� � ���-���-
����� � -� 5693� YLD� SKRQH� RU� RQ� RXU� )DFHERRN�
HYHQW�SDJH���7LSWRQ��2.�&KXUFK�RI�&KULVW�/12�
���� 
 
$)),50,1*� 7+(� )$,7+� � -� � 3UHDFKHUV�
(OGHUV�:LYHV�'LQQHU�)ULGD\��0DUFK���������
#������30���(9(5<21(�0867�5693�%<�
)(%58$5<� ��7+�� � -� � ���-���-����� RU�

�������������������� 
 
 

��������������������,Q�&DVH�<RX�0LVVHG�,W 
 
 
3URYHUEV� ����� &DQ� D� PDQ� WDNH� ILUH� LQ� KLV�
ERVRP��DQG�KLV�FORWKHV�QRW�EH�EXUQHG" 
 
0DQ\�RI� XV�FDQ� UHPHPEHU� WKH�0RXQW�6DLQW�+HOHQV�
HUXSWLRQ� EXW� ��� \HDUV� ODWHU� ZH� PD\� QRW� UHPHPEHU�
WKH� YROFDQLF� H[SORVLRQ� WKDW� WRRN� SODFH� LQ� ����� RI�
0RXQW� 3LQDWXER�� D� YROFDQR� WKDW� KDG� EHHQ� GRUPDQW�
IRU�RYHU�����\HDUV��EHJDQ�WR�HUXSW�RQ�-XQH�����������
DQG� WKUHH�GD\V� ODWHU�H[SORGHG�ZLWK� WZLFH� WKH�SRZHU�
RI�WKH������0RXQW�6W��+HOHQ¶V�HUXSWLRQ���7KH�UHOHDVH�
RI� SRZHU� EODVWHG� D� FXELF�PLOH� RII� WKH�PRXQWDLQWRS�
DQG� WKH� HDUWK� VKRRN� IRU� HLJKW� KRXUV�� � 7KH� HUXSWLRQ�
SURGXFHG� DQ� DVK� FORXG� WKDW� URVH� RYHU� ������� IHHW�
LQWR� WKH� VN\� LI� WKDW�ZDVQ¶W� HQRXJK��D�7\SKRRQ� WKHQ�
VWUXFN� WKH� LVODQG� QDWLRQ� ZLWK� ILHUFH� ZLQGV� DQG� WRU�
UHQWLDO�UDLQV�ZKLFK�PL[HG�ZLWK�WKH�DVK�FUHDWLQJ�ZKDW�
WKH� ORFDOV� FDOOHG� ³%ODFN� 6DWXUGD\�� � � � ³7KH� 8QLWHG�
6WDWHV� ZDV� IRUFHG� WR� DEDQGRQ� DQG� HYHQWXDOO\� FORVH�
&ODUN�$LU�)RUFH�EDVH��ORFDWHG�MXVW�D�IHZ�PLOHV�IURP�
WKHUH� GXH� WR� WKH� GHYDVWDWLQJ� EODQNHW� RI� IDOOHQ� DVK���
:KHQ�D�YROFDQRORJLVW�ZDV�DVNHG� WR�DFFRXQW� IRU� WKH�
ZLGHVSUHDG�GDPDJH�ZKLFK�VHQW�WKRXVDQGV�RI�$PHUL�
FDQ�VROGLHUV�DQG�)LOLSLQRV�IOHHLQJ��KH�UHSOLHG��³:KHQ�
D�YROFDQR�LV�VLOHQW�IRU�PDQ\�\HDUV��SHRSOH�IRUJHW�LW¶V�
D� YROFDQR� DQG� EHJLQ� WR� WUHDW� LW� OLNH� D� PRXQWDLQ���
³1RZ� KHUH� LV� ZKHUH� RXU� OHVVRQ� FRPHV� IURP�� �:H�
VKRXOG�DOZD\V�EH�DZDUH�RI�KRZ�RXU�VLQIXO�QDWXUH�KDV�
WKH�SRWHQWLDO� WR�HUXSW�� �,W�ZRXOG�EH�D�ELJ�PLVWDNH�WR�
LJQRUH� WKLV� SRVVLELOLW\� VLPSO\� EHFDXVH� LW� KDV� ODLQ�
GRUPDQW� IRU� D� VHDVRQ���HYHQ� D� VHHPLQJO\� ORQJ� RQH���
6RORPRQ�ZULWHV�D�SURIRXQG�VWDWHPHQW�LQ�KLV�ERRN�RI�
3URYHUEV��ZKLFK��ZKHQ�SDUDSKUDVHG�JRHV�VRPHWKLQJ�
OLNH� WKLV�� ³&DQ� VRPHRQH� SOD\� ZLWK� ILUH� LQ� KLV� ODS�
ZLWKRXW�LQFLQHUDWLQJ�KLV�FORWKHV"��³2XU�HQHP\�RI�RXU�
VRXOV�ZRXOG�ORYH�IRU�XV�WR�EHOLHYH�WKDW�ZH�FDQ�VRPH�
KRZ� WDNH� DOO� RI� WKLV� OLJKWO\�� ZLWKRXW� LW� QHJDWLYHO\�
DIIHFWLQJ�RXU�VSLULW�DQG�RXU�ZDON�ZLWK� WKH�/RUG� � -�-��
RK�KRZ�GHFHSWLYH�WKLV�FDQ�EH�WR�XV�WRGD\�� �/HWV�VHH�
VLQ�IRU�ZKDW�LW�LV�D�GRUPDQW�YROFDQR�ZKLFK�FDQ�HUXSW�
DW�$1<�PRPHQW�DQG�VHW�RXU�KRXVH�RQ�ILUH���+RZ�GR�
ZH�SUHSDUH"� �)LUVW�� E\�EHLQJ� DZDUH�RI� WKH�SRVVLELO�
LW\���WKHQ«���³7K\�ZRUG�KDYH�,�KLG�LQ�P\�KHDUW�WKDW�,�
PLJKW� QRW� VLQ�DJDLQVW� WKHH�´� � >3VDOP�������@� �/HW¶V�
UHPHPEHU�WKHVH�ZRUGV�DOORZLQJ�LW�WR�VLQN�GHHS�LQWR�
RXU�PLQGV�DQG�RXU�KHDUWV��VR�WKDW�WKH�RQO\�ILUH�ZKLFK�
EXUQV�WKHUH���LV�WKH�ILUH�IRU�*RG� 


