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:KHQ�H[SODLQLQJ�WKH�JUHDW�ZRUN�RI�WKH�HDUO\�FKXUFK��/XNH�XVHG�WKH�IROORZLQJ�GHVFULSWLRQ�
b

b
b
$QG�JUHDW�JUDFH�ZDV�XSRQ�WKHP�DOOȐ
b
7KHVH�DUH�ZRUGV�RI�DIILUPDWLRQ��IRU�WKH\�DIILUP�WKH�JUHDW�ZRUN�RI�WKH�+RO\�6SLULW�LQ�WKH�HDUO\�FKXUFK�
b
$QG�JUHDW�JUDFH�ZDV�XSRQ�WKHP�DOOȐ
b
7KHVH�DUH�ZRUGV�RI�LGHQWLILFDWLRQ��IRU�WKH\�GHILQH�WKH�FKXUFK�DV�WKH�SHRSOH�RI�*RGȇV�JUHDW�JUDFH�b

$QG�JUHDW�JUDFH�ZDV�XSRQ�WKHP�DOOȐ
b
7KHVH�ZRUGV�DUH�DOVR�ZRUGV�WR�GHVFULEH�&URVV3RLQW��IRU�JUHDW�JUDFH�LV�XSRQ�XV��
b
$QG�JUHDW�JUDFH�ZDV�XSRQ�WKHP�DOOȐ
b
:H�DUH�FORVH��:H�DUH�FORVHU�WKDQ�HYHU�EHIRUH��:H�DUH�DV�FORVH�DV����PRQWKV�DZD\�IURP�EHLQJ�PRUWJDJH�IUHH�
b
:KDW�GRHV�WKLV�PHDQ�IRU�XV"�:KDW�ZLOO�WKLV�PHDQ�IRU�RXU�IXWXUH"�:KDW�ZLOO�ZH�EH�DEOH�WR�GR�WKHQ�WKDW�ZH�DUH�QRW
GRLQJ�QRZ"�+RZ�ZLOO�WKLV�FKDQJH�WKH�WUDMHFWRU\�RI�RXU�PLQLVWU\�DQG�PLVVLRQ"
b
7KHVH�DUH�WKH�TXHVWLRQV�ZH�DUH�QRZ�DVNLQJ��$QG��HDFK�WLPH�ZH�DVN�WKHVH�TXHVWLRQV��OHW
V�PDNH�VXUH�RXU�DQVZHU
UHPDLQV�WKH�VDPH�Ȃ�DQG�JUHDW�JUDFH�ZDV�XSRQ�WKHP�DOO�
b
:KDW�GRHV�LW�PHDQ�WR�KDYH�*RGȇV�JUHDW�JUDFH�XSRQ�XV"
b

ΔW�PHDQV�ZH�ZLOO�FRQWLQXH�WR�SUD\�EROGO\�b�
ΔW�PHDQV�ZH�ZLOO�FRQWLQXH�WR�PXOWLSO\�FRQVLVWHQWO\�b�
ΔW�PHDQV�ZH�ZLOO�FRQWLQXH�WR�PRELOL]H�LQWHQWLRQDOO\�b�
ΔW�PHDQV�ZH�ZLOO�FRQWLQXH�WR�JLYH�JHQHURXVO\�
ΔW�PHDQV�ZH�ZLOO�FRQWLQXH�WR�GR�ZKDW�ZH�DUH�DOUHDG\�GRLQJ��EXW�ZLWK�JUHDWHU�LQWHQVLW\��

b
6R��KHUH�ZH�JR�b�+HUH�ZH�JR��WDNLQJ�WKH�QH[W�VWHS�RI�IDLWK�
b
9RQGD�DQG�Δ�ZHUH�ZLWK�\RX�DW�WKH�EHJLQQLQJ�RI�WKLV�MRXUQH\��:H�UHPDLQ�ZLWK�\RX�DOO�WKHVH�\HDUV�ODWHU��$QG�QRZ�ZH
DUH�UHDG\�WR�WDNH�WKLV�QH[W�VWHS�ZLWK�\RX���WKH�VWHS�RI�ILQDQFLDO�IUHHGRP��
b
:H�ORYH�\RX��:H�SUD\�IRU�\RX�RIWHQ��$QG�ZKHQ�ZH�SUD\�IRU�\RX��ZH�JLYH�WKDQNV�IRU�\RX�
b
*UDFH�DOZD\V�

$�:RUG�RI�$IILUPDWLRQ�IURP�5\DQ$�:RUG�RI�$IILUPDWLRQ�IURP�5\DQ

1RZ�WKH�IXOO�QXPEHU�RI�WKRVH�ZKR�EHOLHYHG�ZHUH�RIbRQH�KHDUW�DQGbVRXO�
DQG�QR�RQH�VDLG�WKDW�DQ\�RI�WKH�WKLQJV�WKDW�EHORQJHG�WR�KLP�ZDV�KLV�RZQ�
EXWbWKH\�KDG�HYHU\WKLQJ�LQ�FRPPRQ��$QG�ZLWK�JUHDWbSRZHU�WKH�DSRVWOHV
ZHUH�JLYLQJ�WKHLU�WHVWLPRQ\�WR�WKH�UHVXUUHFWLRQ�RI�WKH�/RUG�-HVXV�
DQGbJUHDW�JUDFH�ZDV�XSRQ�WKHP�DOO�b�������������������������������$FWV��������
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$V�ZH�ORRN�DW�WKLV�\HDUȇV�WKHPH�IRU�ΔWȇV�<RXU�0RYH�IURP�$FWV���
D� SLFWXUH� RI� &URVV3RLQW� LV� SDLQWHG�� :H� DUH� QRW� D� ZHDOWK\
FKXUFK��QRU�GR�ZH�KDYH�WKRVH�IDPLOLHV�WKDW�ZH�GHSHQG�RQ�IRU
ILQDQFLDO� VXSSRUW�� EXW� ZH� DUH� D� JLYLQJ� FKXUFK�� &URVV3RLQW
JLYHV�� ΔI� WKHUH� LV�D�QHHG��ZH�ZLOOLQJO\�JLYH��:H�DUH�UHPLQGHG
WKDW� LV� QRW� \RXU� VHDW� DQG� WKLV� LV� QRW� \RXU� FKXUFK� EXW� WKH
FKXUFK�RI� -HVXV�&KULVW�� ΔW� LV� H[FLWLQJ� WR�ZDWFK�DV� WKH�SHRSOH
KDYH�FDXJKW�DQG�XQGHUVWRRG�WKH�YLVLRQ�RI�ΔWȇV�<RXU�0RYH�DQG
JLYHQ�WR�WKH�WKUHH�VWUHDPV�RI�VWHZDUGVKLS��

$V�ZH�ORRN�DW�UHWLUHPHQW�\HDUV�QRZ�DQG�DKHDG��LW�ZRXOG�EH�HDV\�WR�VD\�ZHȇYH�GRQH�RXU�SDUW��1RZ��LWȇV
WLPH�IRU�WKH�\RXQJHU�JHQHUDWLRQ�WR�VWHS�XS��%XW�WKDWȇV�QRW�KRZ�RXU�/RUG�VHHV�LW��:H�ZLOO�FRQWLQXH�WR
VKDUH��DV�WKH�/RUG�OHDGV��XQWLO�+H�OHDGV�XV�WR�RXU�UHDO�UHVWLQJ�SODFH��+HDYHQ�

2XU�SUD\HU�IRU�&URVV3RLQW��DV�ZH�JHW�FORVHU�WR�SD\LQJ�RII�WKH�PRUWJDJH�GHEW��LV�WKDW�ZH�ZRQȇW�VLW�EDFN
DQG�JHW�WKH�DWWLWXGH�RI���:H�FDQ�QRZ�VWRS�JLYLQJ��1R�ZD\��1HHGV�DOO�DURXQG�VHHP�WR�JURZ�JUHDWHU�DQG
JUHDWHU��*RG�LV�SRVLWLRQLQJ�XV�WR�JLYH�PRUH��GR�PRUH�DQG�PD\EH�HYHQ�VHH�D�JOLPSVH�RI�D�KDUYHVW��+LV
NLQJGRP�ZRUN�QHYHU�HQGV��DQG�ZH�FDQ�FRQWLQXH�WR�MRLQ�+LP�LQ�ZKDW�+HȇV�GRLQJ�

�)��ŵ&1�3-��,)0#��-�)��ŵ&1�3-��,)0#��-

:H� UDLVHG� RXU� FKLOGUHQ� WR� VKDUH�� 7KH\� JUHZ� XS� RIWHQ
KDYLQJ� WR� VKDUH� D� EHG� RU� URRP�ZLWK� VRPHRQH� HOVH��:H
VKDUHG�RXU�UHVRXUFHV��ZKHWKHU�LW�ZDV�RXU�URRI��IRRG�RU�D
OLWWOH� ILQDQFLDO� KHOS�� (YHQ� GXULQJ� WKH� OHDQ� PRQWKV�� *RG
DOZD\V� SURYLGHG� HQRXJK� IRU� XV� WR� VKDUH�� :H� WDXJKW
WKHP� WR� KROG� RQWR� WKLQJV� ORRVHO\� EHFDXVH� WKH\� GLGQȇW
EHORQJ�WR�XV�DQ\ZD\��:H�ZRXOG�ORYH�WR�VD\�LW�ZDV�DOZD\V
HDV\� EXW� ZH� FDQȇW�� 0DQ\� WLPHV�� RXU� ȊJLYLQJȋ� ZRXOG� EH
DFFHSWHG� ZLWKRXW� DSSUHFLDWLRQ�� :HȇYH� HYHQ� UHFHLYHG
VODQGHU��1RQHWKHOHVV��ZH�ZDONHG�LQ�REHGLHQFH�DQG�NQHZ
LW�ZDV�SOHDVLQJ�RXU�/RUG��%XW�ZH�DOVR�JRW�WR�VHH�*RG�GR
VRPH� DPD]LQJ� ZRUN�� :DWFKLQJ� +LP� WUDQVIRUP� OLYHV� LV
ZRUWK�DQ\�GLIILFXOW\�ZH�KDG�WR�HQGXUH�

:H�ZLOO�FHOHEUDWH����\HDUV�RI�PDUULDJH�LQ�)HEUXDU\��DQG�KDYH
EHHQ�H[FHHGLQJO\�EOHVVHG�ZLWK�WZR�FKLOGUHQ�DQG�IRXU��DOPRVW
SHUIHFW��JUDQGFKLOGUHQ��:DOW�UHFHQWO\�UHWLUHG�DIWHU����\HDUV�LQ
PHGLFDO� VDOHV� DV� DQ� DFFRXQW� PDQDJHU�� 7KRVH� ZKR� DUH� RQ
FRPPLVVLRQ� XQGHUVWDQG� WKDW� WKHUH� DUH� ERWK� JRRG� PRQWKV
DQG�OHDQ�PRQWKV�
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6LQFH� WKH� HDUOLHVW� GD\V� RI� RXU� MRXUQH\� LQ� OLIH� DV� D� FRXSOH�� ZH� KDYH� VHHQ�*RG�ZRUN� RYHU� DQG� RYHU� LQ
DVWRXQGLQJ�ZD\V��1HYHU�KDYH�ZH�GRXEWHG�WKDW�*RG�ZDV�ZLWK�XV�DQG�ZRXOG�DOZD\V�WDNH�FDUH�RI�XV��+LV
SURYLVLRQV�KDYH�EHHQ�DPD]LQJ��:H�KDYH�VWRULHV�RI�KRZ�*RG�PRYHG�DQG�GLG�ZKDW�VHHPHG�LPSRVVLEOH�LQ
RXU�H\HV��&RXQWOHVV�WLPHV�+H�SURYLGHG�KHDOWK��IULHQGVKLSV��ILQDQFHV��MREV��DQG�VR�PXFK�PRUH��:H�FRXOG
QRW�DGHTXDWHO\�UHODWH�WKH�VWRULHV�RI�KRZ�*RG�FDPH�WKURXJK�DW�WKH�SUHFLVH�PRPHQW�ZKHQ�ZH�QHHGHG
+LP��:KHQ�ZH�KDG�QR�LGHD�RI�ZKHUH�RXU�UHQW�FKHFN�ZDV�FRPLQJ�IURP��*RG�OLWHUDOO\�SODFHG�WKH�FKHFN�RI
WKH�H[DFW�DPRXQW�LQ�RXU�PDLOER[�YLD�D�IULHQG�RI�RXU�SDUHQWV��7KDW�IULHQG�KDG�QR�LGHD�RI�RXU�QHHG��:KHQ
ZH�KDG� VXIIHUHG� DQ� DXWRPRELOH� DFFLGHQW� DQG� FRXOG� QRW� DIIRUG� WKH� GHGXFWLEOH� WR� UHSDLU� RXU� FDU��*RG
DJDLQ�SURYLGHG�WKURXJK�DQ�XQNQRZLQJ�IULHQG��$QRWKHU�VHHPLQJO\�VPDOO�HYHQW�LQ�%REȇV�OLIH�DV�D�WHHQDJHU
ZDV� KLV� SXUFKDVH� RI� D� SLHFH� RI� SURSHUW\� LQ� KLV� KRPHWRZQ�� 7KDW� VPDOO� LQYHVWPHQW� ODWHU�SURYLGHGb WKH
PHDQV� IRU� D� VPDOO� KRXVH�ZH�XVHG� IRU� UHQWDO� LQFRPH�� 7KH� VDOH� RI� WKDW� KRXVH�ZDV�XVHG� IRU� WKH�GRZQ
SD\PHQW� RI� RXU� SHUVRQDO� KRPH� LQ�0LDPL�� ZKLFK� ZH� FRXOG� QRW� KDYH� DIIRUGHG� VL[�PRQWKV� ODWHU� ZKHQ
SULFHV� LQIODWHG� LPPHQVHO\��:H�KDYH�H[FLWLQJ�UHDO�HVWDWH�VWRULHV� WR�VKDUHȃMXVW�DVN�XV�� ΔQ�VRPH�VHULRXV
KHDOWK�VLWXDWLRQV�*RG�DOVR�EURXJKW�XV� WKURXJK� WULDOV��7KHVH�DUH� MXVW�D�JOLPSVH�RI� WKH�VWRULHV�ZH�KDYH
H[SHULHQFHG���

$IWHU� WKLUWHHQ� \HDUV� LQ� WKH� SDVWRUDWH� LQ� 7H[DV� DQG� .DQVDV� DQG� GXULQJ� RXU� ODVW� SDVWRUDWH�� WKH� FDOO� RI
FKDSODLQF\�ZDV�UHYHDOHG�WR�XV�WKURXJK�D�WUDJLF�VLWXDWLRQ�ZLWKLQ�D�IDPLO\�RI�RXU�FRQJUHJDWLRQ��:H�KDG�QR
LGHD�ZKDW�*RG�ZDV�XS�WR��+H�RSHQHG�GRRUV�LQ�XQSUHFHGHQWHG�ZD\V�WKDW�OHG�WR�D�FKDQJH�LQ�WKH�PLQLVWU\
YHQXH�� $IWHU� DGGLWLRQDO� WUDLQLQJ� EH\RQG� FROOHJH� DQG� VHPLQDU\�� WKUHH� KRVSLWDO� FKDSODLQ� SRVLWLRQV�ZHUH
RIIHUHG�WR�%RE�LQ�WKUHH�GLIIHUHQW�VWDWHV��$QRWKHU�DPD]LQJ�VWRU\��8OWLPDWHO\�ZH�ZHUH�OHG�E\�WKH�/RUG�WR
0LDPL��)ORULGDȃWKH�OHDVW�GHVLUDEOH�SODFH�LQ�RXU�SODQV�EHFDXVH�RI�LWV�GLVWDQFH�IURP�DOO�RXU�IDPLO\�DQG�LW
V
GLIIHUHQW�OLIH�DQG�FXOWXUH��:H�GLGQȇW�NQRZ�KRZ�GLIIHUHQW�WKH�OLIH�DQG�FXOWXUH�ZRXOG�EH��EXW�WKDW�EHFDPH�D
SRLQW�RI�JURZWK�IRU�XV�LQWHOOHFWXDOO\�DQG�VSLULWXDOO\�

�)� Ĵ - ��#'#(! ��(� ��,)0 # - # )(�)� Ĵ - ��#'#(! ��(� ��,)0 # - # )( ��
� , � �ŵ&1�3 - ���,  � � .� , � �ŵ&1�3 - ���,  � � .
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$IWHU���� \HDUV� LQ� WKH�KRVSLWDO� VHWWLQJ�DQG� LQ� ORFDO� FKXUFKHV� �LQWHULP�SDVWRUDWHV�� DQG�ZKLOH�%HFN\�ZDV
VHUYLQJ�RQ�RXU�KRPH�FKXUFK�VWDII��*RG�SUHSDUHG�XV� WR�NQRZ�H[DFWO\� WKH� ULJKW� WLPH� IRU� UHWLUHPHQW�� ΔQ
HYHU\� HYHQW� RI� RXU� OLYHV�� WKURXJK� WKH�EDG� DQG�GLIILFXOW� DV�ZHOO� DV� WKH� MR\RXV� DQG�GHOLJKWIXO��*RG�KDV
DOZD\V�VXVWDLQHG�XV�DQG�SURYLGHG�LQ�PXOWLSOH�ZD\V��:H�OHDUQHG�WR�WKDQN�+LP�HYHQ�IRU�WKH�WRXJK
WLPHV��ZKLFK�ZH�GLGQȇW�OLNH�DW�WKH�WLPH��EXW�ODWHU�NQHZ�+H�ZDV�WKHUH���'XULQJ�WKLV�WLPH��RXU�WKUHH�FKLOGUHQ
H[SHULHQFHG�*RGȇV�SURYLVLRQ�DQG�OHDUQHG�KRZ�*RG�WRRN�FDUH�RI�XV��7KDWȇV�D�SULQFLSOH�XSRQ�ZKLFK�WKH\
DUH�EXLOGLQJ�WKHLU� IDPLOLHV�WRGD\��7ZR�\HDUV�DJR��DW� WKH�ULJKW�WLPH� LQ�RXU� OLYHV��*RG� OHG�XV�WR�7UXVVYLOOH
DQG� XOWLPDWHO\� WR� &URVV3RLQW�� :H� KDYH� FRPH� WR� ORYH� RXU� FKXUFK� IDPLO\�� ZKR� KDYH� ZHOFRPHG� XV
ZKROHKHDUWHGO\��:KDW�D�ZRQGHUIXO�QHZ�SODFH�ZH�KDYH�IRXQG�WR�VHUYH�*RG�

:H�KDYH�DOZD\V�EHHQ�IDLWKIXO�LQ�JLYLQJ�WR�*RG�ZKDW�ZDV�DOUHDG\�+LV��$QG�+H�KDV�DOZD\V�EHHQ�IDLWKIXO�WR
WDNH�FDUH�RI�RXU�HYHU\�QHHG��DQG�PRUH��ΔQ�WKH�HDUO\�\HDUV�RXU�WLWKH�ZDV�VR�ORZ�ZH�ZHUH�HPEDUUDVVHG�WR
JLYH� LW�� +RZ� KH� KDV� FKDQJHG� WKDW��:H� DUHQȇW� ZHDOWK\� SHRSOH� ILQDQFLDOO\�� EXW� ZH� DUH� EOHVVHG�ZLWK�+LV
ULFKHV�WUHPHQGRXVO\��/RRNLQJ�EDFN�RQ�RXU�OLYHV��+H�KDV�QHYHU�IDLOHG�XV��LQGLYLGXDOO\�RU�WRJHWKHU�WKURXJK
���\HDUV�RI�PDUULDJH��

*RG� JXLGHG� RXU� VWHSV� WKURXJK� +LV� :RUG�� +LV� 6SLULW�� DQG� SUD\HU�� *RG� KDV� XVHG� HYHQWV�� RXU
XQGHUVWDQGLQJ��DQG�+LV�SHRSOH�WR�VXUURXQG�XV�ZLWK�+LV�SHUIHFW�WLPLQJ�DQG�SURYLVLRQV��:H�FDQQRW
WKDQN�+LP�RU�SUDLVH�+LP�HQRXJK�IRU�DOO�+H�KDV�GRQH��$OO�JORU\�EH�WR�*RG�

7KH�JURZWK�RI�WKH�FKDSODLQF\�GHSDUWPHQW�ZKHUH�%RE�VHUYHG�ZDV�ILOOHG�ZLWK�H[FLWHPHQW�DQG�XQH[SHFWHG
FKDQJHV��7KH�HDUO\�UHWLUHPHQW�RI�%REȇV�ERVV� OHG�WR�%RE�EHFRPLQJ�WKH�GLUHFWRU�RYHU�WKH�3DVWRUDO�&DUH
PLQLVWU\�RI�%DSWLVW�+RVSLWDO��:H�QHYHU�ZRXOG�KDYH�LPDJLQHG�ZKDW�*RG�ZDV�SUHSDULQJ�XV�WR�GR��$V�WKH
KRVSLWDO�JUHZ�LQWR�D�ODUJH�V\VWHP�RI�PXOWLSOH�KRVSLWDOV��*RG�OHG�LQ�WKH�LQFUHDVH�RI�WKH�PLQLVWU\�WR�HDFK
KRVSLWDO�DQG�DQ�RXWUHDFK�DFURVV�WKH�FLW\�DV�ZHOO�

, 7 
 6 � <285 �029( � � � � � � _ � 3 $* ( � �



Ȋ<RX� QHHG� WR� JR� WR� &KLOGUHQȇV� +RVSLWDO� ULJKW
QRZ�ȋ�7KHVH�ZHUH�WKH�ODVW�ZRUGV�ZH�H[SHFWHG�WR
KHDU�ZKHQ�WKH�SHGLDWULFLDQ�HQWHUHG�WKH�URRP�DW
RXU� EDE\ȇV� RQH�\HDU� ROG� FKHFN�XS�� :KDW� FRXOG
SRVVLEO\�EH�ZURQJ�ZLWK�-DPHV��RXU� OLWWOH�ER\�ZKR
VHHPHG�WR�EH�SHUIHFWO\�KHDOWK\"�+H�ZDV�RXU�WKLUG
VRQ��RXU�H[XEHUDQWO\�KDSS\�RQH��+H�ZDV�WKH�RQH
ZKR� ZDV� D� JUHDW� VOHHSHU� �D� KXJH� DQVZHU� WR
SUD\HU� DIWHU� RXU� ILUVW� WZR� UHIXVHG� WR� VOHHS
WKURXJK�WKH�QLJKW�XQWLO�WKH\�ZHUH����PRQWKV�ROG��
Ȋ+LV�SODWHOHW�FRXQW�LV�DOPRVW�DW�]HUR��LI�KH�KLWV
KLV� KHDG�� KH� FRXOG� HDVLO\� GHYHORS� D� EUDLQ
EOHHG�� ΔI� KH� JHWV� D� FXW�� KLV� EORRG�ZRQȇW� FORW�ȋ
7KLV�ZDV�WKH�H[SODQDWLRQ�ZH�UHFHLYHG�

7KXV�EHJDQ�D� WZR�PRQWK� MRXUQH\� WKDW�ZH�QHYHU
H[SHFWHG��%XW� LW�ZDV� D� MRXUQH\� LQ�ZKLFK�ZH� VDZ
*RGȇV� JUHDW� JUDFH� UHSHDWHGO\�� $V� ZH� VDW� LQ� WKH
SHGLDWULFLDQȇV�RIILFH��ZH�ZHUH�WROG�WR�SUHSDUH�IRU�D
WULS� WR� WKH� (5� DQG� DQ� RYHUQLJKW� VWD\� LQ� WKH
KRVSLWDO� ZKLOH� -DPHV� UHFHLYHG� D� WUDQVIXVLRQ� WR
MXPS�VWDUW�KLV�SODWHOHW�SURGXFWLRQ��%XW�*RG��+H
LQWHUYHQHG�� DQG� RXU� SHGLDWULFLDQ� ZDV� DEOH� WR
FRQQHFW� ZLWK� D� WRS� VSHFLDOLVW� LQ� WKH
KHPDWRORJ\�RQFRORJ\� GHSDUWPHQW� DW� &KLOGUHQȇV
ZKR� ZDQWHG� WR� VHH� KLP� LPPHGLDWHO\�� 1R� (5"
3UDLVH�WKH�/RUG��

2QFH� ZH� DUULYHG� DW� WKH� FOLQLF�� WKH� QXUVHV� ZHUH
EDUHO\�DEOH�WR�JHW�DQ�Δ9�LQWR�KLV�WLQ\�YHLQV��Ȋ/HWȇV
WU\� RUDO� VWHURLGV� DW� KRPH� LQVWHDG�ȋ� VDLG� WKH
GRFWRU�� 1R� RYHUQLJKW� VWD\"� 1R� WUDQVIXVLRQ"
7KDQN� \RX�� -HVXV�� 7KH� GRFWRU� FRQWLQXHG�� Ȋ:H
WKLQN� LWȇV� Ζ73� �D� GLVRUGHU� ZKHUH� D� ERG\
DWWDFNV� LWV� RZQ� KHDOWK\� SODWHOHWV� DIWHU
KDYLQJ� D� YLUXV�� ZKLFK� -DPHV� KDG� WKH� ZHHN
EHIRUH��� EXW� ZH� QHHG� WR� PDNH� VXUH� KH
GRHVQȇW�KDYH�OHXNHPLD�ȋ�$� IHZ�QHUYH�ZUDFNLQJ
KRXUV� ODWHU�� WKH� GRFWRU� UHWXUQHG� WR� VKDUH� WKDW
VKH�VDZ�QR�HYLGHQFH�RI�OHXNHPLD��+DOOHOXMDK��

2YHU�DQG�RYHU��ZH�VDZ�*RG�ZDON�EHIRUH�XV�DQG
DQVZHU� SUD\HUV� EHIRUH� ZH� HYHQ� NQHZ� ZKDW� WR
DVN�� $� FKXUFK� IDPLO\� DQG� VWDII� LPPHGLDWHO\
VXUURXQGHG� XV� ZLWK� SUD\HU� DQG� VXSSRUW�� 7KH
QXPEHU�RI�SHRSOH� UHDFKLQJ�RXW�DOPRVW�VKRFNHG
XV�� VLQFH�ZH�KDG�EHHQ�DWWHQGLQJ�&URVV3RLQW� IRU
OHVV� WKDQ� WZR� \HDUV�� :H� KDG� GHFLGHG�� MXVW� RQH
PRQWK�EHIRUH�WKDW�+DLOH\�ZRXOG�ZRUN�SDUW�WLPH�
7KLV� ZDV� D� WUHPHQGRXV� EOHVVLQJ� EHFDXVH� ZH
GLGQȇW�KDYH�WR�EDODQFH�ZRUN�DQG�FDULQJ�IRU�-DPHV
VLQFH�KH�FRXOGQȇW�JR�WR�GD\FDUH�IRU�WZR�PRQWKV�
2XU� SHGLDWULFLDQ� VDLG� -DPHVȇ� UHVSRQVLYHQHVV� WR
WKH� VWHURLGV� ZDV� XQKHDUG� RI�� 'XULQJ� HDFK
UHFKHFN�� -DPHV
� QXPEHUV� URVH� DQG� URVH�� $IWHU
WZR� PRQWKV�� KLV� SODWHOHW� FRXQW� ZDV� VWDEOH
HQRXJK� WR� FRPH�RII� WKH� VWHURLGV� DQG�KDV� EHHQ
SHUIHFWO\�QRUPDO�HYHU�VLQFH�

�)� Ĵ - ��,�� � � # - ��/   # � �( .�)� Ĵ - ��,�� � � # - ��/   # � �( .

$V�*RG� WROG�3DXO� LQ���&RULQWKLDQV���������Ȋ0\
JUDFH� LV� VXIILFLHQW� IRU� \RX�� IRU� P\� SRZHU� LV
PDGH� SHUIHFW� LQ� ZHDNQHVV�ȋ� 7KLV� YHUVH� ZDV
QHYHU� PRUH� HYLGHQW� WR� XV� WKDQ� LQ� WKLV� VHDVRQ�
'XULQJ�D�WLPH�ZKHQ�ZH�ZHUH�KHOSOHVV�WR�FKDQJH
WKH�FLUFXPVWDQFHV��*RG�VKRZHG�XV�WUHPHQGRXV
JUDFH� WKURXJK� +LV� SURWHFWLRQ� RI� RXU� VRQ�� +LV
SRZHU�� NLQGQHVV�� DQG� JRRGQHVV� ZHUH
HYLGHQW� HYHU\� VWHS� RI� WKH� ZD\� DV� +H
DQVZHUHG�HDFK�KDUVK�UHDOLW\�ZLWK�D�VRIWHU�DQVZHU
WKDQ�ZH�H[SHFWHG��0RVW�LPSRUWDQWO\��+H�ZDV�RXU
VWURQJKROG�DQG�SRXUHG�LQFRPSUHKHQVLEOH�SHDFH
LQWR�RXU�KHDUWV�, 7 
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:KHQ� ZH� ZHUH� DVNHG� WR� VKDUH� ZLWK� RXU� EURWKHUV
DQG�VLVWHUV�DW�&URVV3RLQW�IRU�ΔWȇV�<RXU�0RYH�������ZH
VWUXJJOHG��:H�SUD\HG�DERXW�ZKDW�ZH�VKRXOG�VKDUH�
EXW�QRWKLQJ�ZRXOG�FRPH��)LQDOO\��0DQG\�DVNHG�PH�
Ȋ:KDWȇV� WKH� WHVWLPRQ\� RI� RXU� PDUULDJH"ȋ� :H� ERWK
VDLG��Ȋ&RPPLWPHQW�ȋ�6RXQGV�FOLFK«��ULJKW"�7KDW�LV
ZKDW�PDUULDJH�LV�VXSSRVHG�WR�EH��ULJKW"�+RZHYHU��LW
VHHPV�LQ�WKLV�GD\�DQG�WLPH��D�FRPPLWPHQW�LV�HDVLO\
FDVW� DVLGH� ZKHQ� VRPHWKLQJ� VHHPLQJO\� QHZHU� RU
PRUH�DSSHDOLQJ�FRPHV�DORQJ�� ΔW� LV� VR�HDV\� WR�FDYH
ZKHQ� WKH� WLPHV� JHW� WRXJK� RU� ZKHQ� GLVWUDFWLRQV
FRPH�LQWR�RXU�OLYHV�
��

&RPPLWPHQW�WR�WKH�/RUG�FDPH�HDUO\�LQ�ERWK�RI�RXU
OLYHV�� :H� KDG� SDUHQWV� ZKR� ZHUH� FRPPLWWHG� WR
WHDFKLQJ�XV�DERXW�WKH�/RUG��+LV�SODQ�IRU�XV��DQG�WKH
LPSRUWDQFH� RI� PDNLQJ� +LP� /RUG� RI� RXU� OLYHV�� :H
ERWK� FRPPLWWHG� RXU� OLYHV� WR� WKH� /RUG� DW� DQ� HDUO\
DJH�� 2XU� SDUHQWV� DOVR� LQVWLOOHG� LQ� XV� WKH� ELEOLFDO
FRPPDQG� RI� WLWKLQJ� DQG� JLYLQJ� EDFN� D� SRUWLRQ� RI
ZKDW� +H� HQWUXVWV� WR� XV� DQG� KRZ� WKDW� UHTXLUHV� D
FRPPLWPHQW��ΔV�WKLV�HDV\�WR�GR"�:HOO��LW�FDQ�EH�LI�ZH
YLHZ�LW�DV�KRQRULQJ�D�FRPPLWPHQW�WR�WKH�/RUG�DQG
JLYLQJ�FKHHUIXOO\�
��

&RPPLWPHQW� WR� HDFK� RWKHU� EHJDQ� HDUO\� LQ� RXU
UHODWLRQVKLS�� Δ� DVNHG� 0DQG\� VHYHUDO� ZHHNV� EHIRUH
ZH�JRW�PDUULHG� LI� VKH�ZDV� FRPPLWWHG� WR�PDUULDJH
IRU� OLIH�� %HLQJ� IURP� D� EURNHQ� IDPLO\� FDXVHG�PH� WR
QHHG� WR�KHDU� WKRVH�ZRUGV� IURP�KHU�� Δ�QHHGHG�KHU
WR�UHDOL]H�WKDW�ZH�ZRXOG�QRW�PRYH�IRUZDUG�ZLWK�RXU
ZHGGLQJ� XQOHVV� ZH� ERWK� ZHUH� IXOO\� FRPPLWWHG� WR
HDFK�RWKHU��6KH�UHDVVXUHG�PH�WKDW�VKH�ZDV�MXVW�DV
FRPPLWWHG� WR�RXU�PDUULDJH�DV� Δ�ZDV��7KH�YRZV�ZH
WKHQ�PDGH� EHIRUH� WKH� /RUG� DQG� HDFK� RWKHU� ZHUH
H[DFWO\� WKDW�� YRZV�RI� OLIHWLPH�FRPPLWPHQW��+DV� OLIH
WRJHWKHU� DOZD\V� EHHQ� HDV\"� $EVROXWHO\� QRW�� 7KH
ZRUOG�LV�FRQVWDQWO\�SXOOLQJ�XV�LQ�RSSRVLWH�GLUHFWLRQV
DQG�WU\LQJ�WR�JHW�XV�RII�RI�*RGȇV�LQWHQGHG�SDWK�

2XU� IDPLO\� LV� QRZ� EOHVVHG� WR� EH� FRPPLWWHG� WR
&URVV3RLQW�� 'R� \RX� UHDOL]H� WKDW� &URVV3RLQW� LV� D� IXOO\
FRPPLWWHG� FKXUFK"� &URVV3RLQW� LV� FRPPLWWHG� WR� WKH
*UHDW� &RPPLVVLRQ�� &URVV3RLQW� LV� FRPPLWWHG� WR
ZRUVKLSLQJ� WKH� 2QH� 7UXH� .LQJ�� &URVV3RLQW� LV
XQDSRORJHWLFDOO\� FRPPLWWHG� WR� SUHDFKLQJ� DQG
WHDFKLQJ� *RGȇV� :RUG�� QR� PDWWHU� KRZ� PXFK� WKDW
PHVKHV� RU� FRQIOLFWV� ZLWK� ZRUOGO\� LGHRORJLHV� RI� WKLV
GD\�� ΔI� \RX� KDYHQȇW� UHDOL]HG� LW� \HW�� *RG� LV� KRQRULQJ
&URVV3RLQW�EHFDXVH�LW�LV�OLYLQJ�RXW�LWV�FRPPLWPHQW�
��

&RPPLWPHQW�LV�KDUG��ΔW�WDNHV�ZRUN��ΔW�WDNHV�VDFULILFH��ΔW
WDNHV� VHOI�HYDOXDWLRQ�� ΔW� UHTXLUHV� VHOIOHVVQHVV�� ΔW
UHTXLUHV�SDWLHQFH��ΔW�UHTXLUHV�XV�WR�OHW�JR�RI�SULGH��ΔW�LV
DQ�DFW�RI�VHUYLFH��$QG��FRPPLWPHQW�GRHVQȇW�DOORZ�DQ\
RII� GD\V�� $V� D� FKXUFK�� ZH� PXVW� FRQVLGHU� WKH� /RUGȇV
FRPPLWPHQW� DQG� IDLWKIXOQHVV� WR� XV�� *RG� ZDV� VR
FRPPLWWHG�WR�XV�WKDW�KH�SURYLGHG�+LV�6RQ�WR�EH�RXU
VDFULILFH��:KDW� JUDFH���� $V� &KULVWLDQV�� ZH� DOO� PXVW
IROORZ�WKURXJK�ZLWK�FRPPLWPHQW�WR�RXU�/RUG��HYHQ�LQ
WKH� WRXJK� WLPHV�� HYHQ� ZKHQ� ZH� GRQȇW� ȊIHHOȋ� OLNH� LW�
HYHQ� ZKHQ� GRXEW� FUHHSV� LQ��:K\� VKRXOG� ZH� JLYH
DQ\WKLQJ�OHVV�WKDQ�RXU�IXOO�FRPPLWPHQW�WR�+LP"
��

:H�DEVROXWHO\� FDQQRW�ZDLW� WR� VHH�ZKDW� WKH�/RUG�ZLOO
GR�WKURXJK�&URVV3RLQW� LQ�WKH�FRPLQJ�\HDUV�DIWHU�RXU
GHEW
V�SDLG�RII��&URVV3RLQW�� OHWȇV�DOO�FRPPLW�RXUVHOYHV
WR� HDFK�RWKHU� DQG� WR� WKH� /RUG� DQG�ZDWFK�+LP� IXOILOO
+LV�SURPLVH�WR�DFW�

�)� Ĵ - �	(. �(� �� ���."�)� Ĵ - �	(. �(� �� ���."
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�)�Ĵ-��,����#-�ŵ&1�3-��,�-�(.�)�Ĵ-��,����#-�ŵ&1�3-��,�-�(.

:KHQ� ,� WKLQN� DERXW�ZULWLQJ� D� WHVWLPRQ\� RQ� KRZ�*RG� KDV� VR� ULFKO\� EOHVVHG� RXU� IDPLO\� RYHU� WKH� \HDUV�
VHYHUDO� VWRULHV� UXQ� WKURXJK� P\� KHDG�� )RU� LQVWDQFH�� DIWHU� \HDUV� RI� VWUXJJOLQJ� ZLWK� LQIHUWLOLW\� DQG� D
PLVFDUULDJH�� LQ� �����*RG� EOHVVHG� XV�ZLWK� RXU� VRQ�� %HQQHWW�� 'XULQJ� WKH� \HDUV� OHDGLQJ� XS� WR� ������ZH
NQHZ�WKDW�*RG�ZDV�OHDGLQJ�XV�WR�EH�DGRSWLYH�SDUHQWV��DQG�LQ������ZH�EURXJKW�RXU�GDXJKWHU��$QQD�.DWH�
KRPH�IURP�&KLQD�

Ŷ / . � � ) � ņ � � � # ( ! � , # � " � # (
' � , � 3 ņ � � � � � / - � � )  � . " � � ! , � � .
& ) 0 � � 1 # . " � 1 " # � " � " � � & ) 0 � � � / - ņ
� 0 � ( � 1 " � ( � 1 � � 1 � , � � � � � � � # (
) / , � . , � - * � - - � - ņ � ' � � � � / -
� & # 0 � � . ) ! � . " � , � 1 # . " � � ŭ " , # - .
Ŝ � 3 � ! , � � � � 3 ) / � " � 0 � � � � � (
- � 0 � � Ņ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � � � � � � � � � � * " � - # � ( - � ă Ň ą ř Ć

,Q�������,�ZDV�ODLG�RII�IURP�P\�MRE��DQG�\HW�*RG�OHG�PH�WR�PHHW�P\�IULHQGV�IURP�'HVLJQV�IRU�+RSH��6WLOO�
+H�SURYLGHG�IRU�XV�ILQDQFLDOO\�DQG�OHG�PH�WR�P\�ILUVW�VKRUW�WHUP�PLVVLRQ�WULS�WR�8JDQGD��,Q�8JDQGD��,�ZDV
DEOH�WR�PLQLVWHU�WR�KXQGUHGV�RI�NLGV��DVVLVW�ZLWK�D�PHGLFDO�FOLQLF��DQG�VKDUH�WKH�JRVSHO�LQ�D�UHPRWH�YLOODJH�

ŵ(�� 1 # . " � ! , � � . � * )1 � , � . " � � � * ) - . & � - � 1 � , � � ! # 0 #( ! � . " � # , � . � - . #')(3 � . ) � . " �
, � - / , , � � . # )( � )  � . " � ��),� �
� - / - ņ � �(� � ! , � � . � ! , � � � �1� - � / * )( � . " �'�� & & Ņ
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �ŵ�. - �ąŇĄĄ
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��. � 3 ) / , � , � � - )(�� & �( � - - � � � � %()1( � . ) � � 0 � , 3 )( � Ņ � �"� � �),� � # - � � . � " �(� ň � � )
() . � � � � �(2 # ) / - � �� )/ . � �(3 . " #( ! ņ � � / . � #( � � 0 � , 3 . " #( ! � � 3 � * , � 3 � , � �(� � - / ** & # � � . # )(
1 # . " � . " �(% - ! # 0 #( ! � & � . � 3 ) / , � , � + / � - . - � � � �'�� � � %()1( � . ) ��)� Ņ � Ůŵ(�� . " � � * � � � �
)  � �)� ņ � 1" # � " � - / , *� - - � - � � & & � /(� � , - . �(� #(! ņ � 1 # & & � ! / � ,� � 3 ) / , � " � � , . - � �(� � 3 ) / ,
'#(� - � #( �ŭ", # - . �
 � - / - Ņ
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��"# & # * * # �( - �ąŇĆřĈ

:H�DUH�FKRRVLQJ�WR�WUXVW�*RG��:H�DUH�FKRRVLQJ�WR�WUXVW�D�*RG�WKDW�KDV�QHYHU�OHIW�XV�DQG�KDV�QHYHU
IDLOHG�XV��:H�DUH�ORRNLQJ�IRU�ZD\V�WR�VKRZ�JUDFH�DQG�ORYH��WKDW�RQO\�FRPHV�IURP�*RG��WR�RXU�IDPLO\�
RXU�QHLJKERUV��RXU�IULHQGV��DQG�HYHQ�WKRVH�ZKR�PLJKW�GLVDJUHH�ZLWK�XV��:H�DUH�FKRRVLQJ�WR�UHPDLQ
IDLWKIXO�WR�WKH�/RUG�ZLWK�VWHDGIDVW�SXUSRVH�

Ŷ/.� " � � - � # � � . ) � '� ņ � ŏ3� ! , � � � � # - � - /   # � # �( . �  ) , � 3 ) / ņ �  ) , � '3 � * )1 � , � # - � '�� �
* � ,  � � . � #( � 1 � �%( � - - Ņ Ő � �"� , �  ) , � � 	 � 1 # & & � � ) � - . � � & & � . " � � '), � � ! & �� & 3 � )  � '3
1��%( � - - � - ņ � - ) � . " � . � . " � � * )1 � , � )  �ŭ", # - . �'�3 � , � - . � / * )( �'� Ņ �
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �ă�ŭ), #( ." # �( - � ĂăŇĊ

�,� � � ņ ��,�� � ņ ��,�� � Ņ�,�� � ņ ��,�� � ņ ��,�� � Ņ
7KH�FRPPRQ�WKHPH�LQ�RXU�OLYHV�RYHU�WKH�ODVW����\HDUV��DQG�HYHQ�ORQJHU��LV�*5$&(�{

6R��ZKHUH� GRHV� WKDW� OHDYH� XV� LQ� ����� LQ� UHJDUG� WR� ,WoV� <RXU�0RYH"� ,Q� WKH�PLGVW� RI� WKH� FKDRV� DQG
WXUPRLO�WKDW�ZH�KDYH�HQFRXQWHUHG�WKLV�\HDU��ZKDWoV�RXU�PRYH�JRLQJ�WR�EH"

Ŷ/.�" � � ! # 0 � - �'), � � ! , � � � Ņ ��"� , �  ) , � � # . � - � 3 - ņ � ŏ�)� � ) ** ) - � - � . " � � * , ) /� � �/ . � ! # 0 � -
! , � � � � . ) � . " � � " /'�& � Ņ ĵ
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�'� - �ąŇć

2Q�&KULVWPDV�'D\�������ZH�IRXQG�RXW�WKDW�P\�PRP�KDG�EUHDVW�FDQFHU��:LWKLQ���ZHHNV��ZH�OHDUQHG�WKDW
WKH�FDQFHU�KDG�VSUHDG�WR�KHU�O\PSK�QRGHV�DQG�OXQJV��7KH�GLDJQRVLV�ZDV�QRW�JRRG��6WDJH���PHWDVWDWLF
EUHDVW�FDQFHU��7KH�ILYH�PRQWKV�WKDW�IROORZHG�ZHUH�VRPH�RI�WKH�PRVW�GLIILFXOW�PRQWKV�LQ�P\�OLIH��$W�WKH
WLPH��GHDOLQJ�ZLWK�WKH�VWUHVV�IURP�P\�MRE�DQG�P\�PRPoV�GLDJQRVLV��,�ZDV�DW�P\�EUHDNLQJ�SRLQW�
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ΔQ� ������ P\� ZLIH� DQG� Δ� VWDUWHG� WKH� MRXUQH\� RI
LQDQFLDO�SHDFH��QRW�UHDOL]LQJ�H[DFWO\�KRZ�PXFK�GHEW
ZH� ZHUH� DFWXDOO\� LQ�� 2QH� GD\� ZH� KDG� D� SULYDWH
VHVVLRQ� ZLWK� RQH� RI� WKH� DGYLVRUV� IURP� FODVV� DQG
IRXQG� RXW� WKDW� ZH� ZHUH� �������� LQ� GHEW�� 7KDW
QXPEHU�KLW�XV�OLNH�D�WRQ�RI�EULFNV��:H�FRXOGQȇW�HYHQ
UHFDOO�KRZ�ZH�KDG�JRWWHQ�WR�WKLV�SRLQW� LQ�RXU�OLYHV�
7KH� DGYLVRU� JDYH� XV� VRPH� KRSH� DQG� DVVXUHG� XV
WKDW�ZH�FRXOG�JHW�RXUVHOYHV�RXW�RI� WKLV�KROH��EXW� LW
ZRXOG� WDNH� VRPH� KDUG� ZRUN� DQG� VDFULILFH�� $V� RXU
DGYLVRU� ORRNHG� RYHU� RXU� ILQDQFHV�� KH� QRWLFHG� RXU
ILQDQFLDO� FRQWULEXWLRQV� WR� WKH� FKXUFK� DQG� DVNHG� LI
ZH�ZRXOG�FRQVLGHU�WR�WHPSRUDULO\�VWRS�JLYLQJ�WR�WKH
FKXUFK�� MXVW�XQWLO�ZH�FRXOG�SD\�RII� WKH�GHEW��7KHUH
ZDV�QR�KHVLWDWLRQ�IURP�P\�ZLIH�DQG�PH��DV�ZH�WROG
KLP� WKDW�ZH�ZRXOG� QRW� VWRS� JLYLQJ� MXVW� WR� JHW� RXW
GHEW�TXLFNHU�

�)�Ĵ-��))�(�--��(����#." /&(�--�)�Ĵ-��))�(�--��(����#." /&(�--

7KH� /RUG� RSHQHG� VR� PDQ\� GRRUV� IRU� XV� GXULQJ
WKDW�WLPH�LQ�RXU�OLYHV��:H�DV�D�IDPLO\�FDQ�WHVWLI\�WR
WKH�JRRGQHVV�RI�*RG��$OWKRXJK� LW�ZDV�KDUG�� WKH
/RUG�PDGH�LW�VHHP�VR�HDV\��ΔW�VHHPHG�DV�WKRXJK�
ZHHN� DIWHU� ZHHN�� WKH� QXPEHUV� MXVW� NHSW� JRLQJ
GRZQ�� ΔW� WRRN� XV� ���PRQWKV� WR� SD\� RII� ��������
:H� WLWKHG� DQG� JDYH� WR� WKH� FKXUFK� GXULQJ� WKDW
ZKROH�SURFHVV��Δ�UHPHPEHU�ZDONLQJ�LQWR�WKH�EDQN
RQ�6HSWHPEHU���WK�������ZLWK�P\� IDPLO\�DV�ZH
ZURWH�WKDW�ODVW�FKHFN��Δ�FDQȇW�HYHQ�H[SODLQ�KRZ�WKDW
IHOW�� ΔW� ZDV� DQ� DZHVRPH� IHHOLQJ� RI� RYHUZKHOPLQJ
MR\��7KH�/RUG�LV�IDLWKIXO��DQG�ZH�FRXOG�QRW�KDYH
GRQH�WKLV�ZLWKRXW�+LV�VWUHQJWK�DQG�+LV�ZLVGRP�DV
ZH�MRXUQH\HG�GRZQ�WKDW�URDG�

0\� ZLIH� DQG� Δ� ZHQW� WKURXJK� )LQDQFLDO� 3HDFH
8QLYHUVLW\�DERXW�IRXU�\HDUV�DJR��2ULJLQDOO\�P\�ZLIH
ZDV�JRLQJ�WR�JR�WKURXJK�WKH�FRXUVH�DORQH�EHFDXVH
Δ� KDG� WR� EH� DW� FKXUFK� RQ� :HGQHVGD\� QLJKWV� LQ
SUHSDUDWLRQ� WR� WHDFK� WKH�PHQȇV� %LEOH� VWXG\� FODVV
RQ� 6XQGD\�PRUQLQJV�� /HDGLQJ� XS� WR� WKH� ZHHN� RI
WKH� ILUVW� FODVV�� Δ� KDG� WKLV� XQUHVW� LQ�P\� KHDUW�� VR� Δ
WDONHG� WR�P\�ZLIH�DQG�GHFLGHG� Δ�ZRXOG�DWWHQG�WKH
ILUVW�FODVV�ZLWK�KHU�WR�VHH�KRZ�LW�ZRXOG�EH��$V�Δ�VDW
LQ� WKDW� ILUVW� )LQDQFLDO� 3HDFH� FODVV� ZLWK� P\� ZLIH�� Δ
NQHZ�WKDW�LW�ZDV�WKH�/RUG
V�ZLOO�WR�DWWHQG�WKLV�FODVV
ZLWK� P\� ZLIH�� 7KDW� QLJKW�� ZKHQ� P\� ZLIH� DQG� Δ
ZDONHG�RXW�RI�FODVV�� Δ�WROG�KHU�WKDW�Δ�ZRXOG�JR�DQG
WDON�ZLWK�RXU�3DVWRU�DQG�WHOO�KLP�WKDW�Δ�ZRXOG�KDYH
WR�PLVV�WKH�:HGQHVGD\�QLJKW�VHVVLRQV�LQ�RUGHU�WR
JR� WKURXJK� WKH� HQWLUH� )LQDQFLDO� 3HDFH� SURJUDP
ZLWK�KHU�

Δ�UHPHPEHU�P\�ZLIH�VKHGGLQJ�D�ORW�RI�WHDUV�DV�ZH
ZHQW� WKURXJK� WKH� SURFHVV� RI� ILQDQFLDO� IUHHGRP�
0\� ZLIH� DQG� Δ� ERWK� DWWULEXWH� RXU� VXFFHVV� WR
ILQDQFLDO� IUHHGRP� WR� WKH� /RUG�� DV� KH� IDLWKIXOO\
ZDONHG� ZLWK� XV� WKURXJK� WKDW� SURFHVV�� ΔW� ZDV
GLIILFXOW�� EHFDXVH�ZH�DV� D� IDPLO\� JDYH�XS�D� ORW� WR
DFKLHYH� WKLV�JRDO�� Δ�EHOLHYH� WKH�/RUG�KRQRUHG�RXU
IDLWKIXOQHVV�DV�ZH�FRQWLQXHG�WR�JLYH�WKURXJK�WKDW
SURFHVV�
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:KHQ�Δ�ZDV�YHU\�\RXQJ��P\�GDG�JDYH�PH�DQ�DOORZDQFH�RI����SHU�ZHHN��:KHQ�KH�JDYH�WKH�DOORZDQFH�
KH�XVHG�LW�WR�WHDFK�PH�DERXW�JLYLQJ��+H�H[SODLQHG�WKH�FRQFHSW�RI�WLWKLQJ��+H�WROG�PH�WKDW�IURP�WKH���
KH�JDYH�PH��RQH�WHQWK�EHORQJHG�WR�*RG��+H�VKRZHG�PH�KRZ�WR�JLYH�P\�RIIHULQJ��$V�Δ�JUHZ�ROGHU
DQG�ZRUNHG�WKURXJKRXW�KLJK�VFKRRO�DQG�FROOHJH��Δ�DOZD\V�UHPHPEHUHG�WR�WLWKH�IURP�P\�HDUQLQJV��-LOO
ZDVQȇW�WDXJKW�WR�GR�WKH�VDPH�ZKLOH�JURZLQJ�XS�

:KHQ�ZH�ZHUH�ILUVW�PDUULHG��Δ�ZDV�VWLOO�D�IXOO�WLPH�VWXGHQW�LQ�FROOHJH�DQG�-LOO�ZDV�ZRUNLQJ�IXOO�WLPH��2QH
RI� RXU� ILUVW� PDMRU� GLVDJUHHPHQWV� ZDV� RYHU� WLWKLQJ�� :KHQ� ZH� ZHUH� SUHSDULQJ� WR� JHW� PDUULHG�� ZH
XQIRUWXQDWHO\�GLGQȇW� KDYH�SUH�PDULWDO� FRXQVHOLQJ�� ΔQVWHDG��ZH� OHDUQHG� WKURXJK�PDULWDO� ȊGLVFXVVLRQVȋ�
6RPHWKLQJ�ZH�KDG�QRW� GLVFXVVHG�ZDV� WKH� FRQFHSW� RI� WLWKLQJ�� $V�ZH�ZRUNHG� WKURXJK� WKLV� LVVXH��ZH
FRPPLWWHG�DV�D�FRXSOH�WR�WUXVW�*RG�DQG�WR�JLYH�IURP�ZKDW�KH�KDG�JLYHQ�WR�XV��$QG�WR�JLYH�FKHHUIXOO\�
ZLWKRXW�UHPRUVH�

�)��1� - � �(�
� &1�3 - �1)/ & �

� � � . , / � � . )
�#-

* , )'# - � -

�)�Ĵ-�ŵ&1�3-��,/��.)��#-��,)'#-�-�)�Ĵ-�ŵ&1�3-��,/��.)��#-��,)'#-�-

)DVW�IRUZDUG�HLJKW�\HDUV��:H�ZHUH�H[SHFWLQJ�RXU�ILUVW�FKLOG��:H�IHOW�LW�ZDV�LPSRUWDQW�IRU�-LOO�WR�VWD\�DW
KRPH��(YHQ�WKRXJK�WKDW�FXW�RXU�LQFRPH�LQ�KDOI��ZH�GLGQȇW�ZDLYHU�LQ�RXU�FRPPLWPHQW�WR�WUXVW�*RG��DQG
+H�QHYHU�IDLOHG�XV��:H�OLYHG�RQ�D�VKRHVWULQJ�EXGJHW��DQG�ZKHQHYHU�LW�VHHPHG�OLNH�ZH�ZHUH�JRLQJ�WR
GURZQ��*RG�VKRZHG�XS�DQG�VKRZHG�RXW��:H�DOZD\V�VHHPHG�WR�KDYH�HQRXJK��+H�SURYLGHG�H[DFWO\
ZKDW�ZH�QHHGHG�ZKHQ�ZH�QHHGHG�LW�

:HȇYH�QRZ�EHHQ�PDUULHG����\HDUV��5HPDLQLQJ�IDLWKIXO�VKRZHG�XV�WKDW�*RG�ZDV�DQG�DOZD\V�ZRXOG�EH
WUXH�WR�+LV�SURPLVHV��:H�KDYH�D�EOHVVHG�OLIH�WRJHWKHU��*RG�QHYHU�SURPLVHG�WKDW�HYHU\WKLQJ�ZRXOG�EH
HDV\�LI�ZH�REH\HG�+LP��:H�KDYH�EHHQ�WKURXJK�ERWK�GDUN�GD\V�DQG�JORULRXV�GD\V�LQ�RXU�PDUULDJH��EXW
WKURXJK� LW� DOO�� ZH� WUXVW� IXOO\� LQ� *RG� DQG� +LV� SURYLVLRQ��*RG� KDV� DOZD\V� EHHQ� WKHUH� DQG� EHHQ
IDLWKIXO�WR�XV�
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5LYHUV� DUH� LPSRUWDQW�� 5LYHUV� DUH� WKH� PRVW� REYLRXV� DQG� VLJQLILFDQW� IHDWXUH� RI� WKH� ODQGVFDSH�� 5LYHUV
WUDQVSRUW�ZDWHU�E\�JUDYLW\�IURP�VPDOO�VWUHDPV�WR�ODUJH�RFHDQV��:DWHU�UXVKLQJ�WKURXJK�D�ULYHU�LV�UHOHQWOHVV
LPDJH��7KH�QDWXUDO�SURFHVV�RI�D�ULYHU�LV�SRHWU\�LQ�PRWLRQ��

:LWKRXW�ULYHUV�$PHULFDȇV�WUDQVSRUWDWLRQ�V\VWHP�ZRXOG�EH�GUDVWLFDOO\�OLPLWHG���<HV��ZDWHU�WUDQVSRUWDWLRQ�LV
VWLOO�RQH�RI�WKH�FKHDSHVW�IRUPV�RI�WUDQVSRUWDWLRQ�WRGD\��5LYHUV�PDWWHU�DOVR�EHFDXVH�WKH\�SURGXFH�HQHUJ\�
$� PDMRULW\� RI� WKH� HOHFWULFLW\� VXSSOLHG� LQ� $ODEDPD� LV� SURGXFHG� E\� K\GURHOHFWULF� SRZHU�� ΔQ� DGGLWLRQ� WR
WUDQVSRUWDWLRQ�DQG�HQHUJ\��ULYHUV�DUH�DOVR�D�PDMRU�VXSSOLHU�RI� LUULJDWLRQ��UHFUHDWLRQ��DQG�GULQNLQJ�ZDWHU��
�ΔQ�VKRUW��ULYHUV�PDWWHU�EHFDXVH�WKH\�TXHQFK�DQ�HYHU�LQFUHDVLQJ�WKLUVW�RI�FLYLOL]DWLRQ��

ΔQ�WKH�VDPH�ZD\�ULYHUV�PDWWHU�WR�FLYLOL]DWLRQ��WKH�ULYHU�RI�VWHZDUGVKLS�IORZLQJ�WKURXJK�&URVV3RLQW�PDWWHUV
WR�RXU�FKXUFK��&URVV3RLQWȇV�ULYHU�RI�VWHZDUGVKLS�LV�SRHWU\�LQ�PRWLRQ��ΔW�LV�D�VLJQLILFDQW�IHDWXUH�RI�RXU�YLVLRQ
WR�UHDFK�-867�21(�025(��7KH�QDWXUDO�SURFHVV�RI�&URVV3RLQWȇV�VWHZDUGVKLS� LV�SRHWLF� LQGHHG��$OWKRXJK
RXU�PHPEHUV�DUH�QRW�IRUFHG�WR�JLYH��WKH\�GR�VR�YROXQWDULO\�DQG�JHQHURXVO\��$QG�WKHLU�JLYLQJ�LV�D�EHDXWLIXO
SLFWXUH�RI�*RGȇV�JUDFH��

$GGLWLRQDOO\��&URVV3RLQWȇV� ULYHU�RI� VWHZDUGVKLS�PDWWHUV�EHFDXVH� LW�SURYLGHV� WKH� UHVRXUFHV�QHFHVVDU\� WR
IXOILOO� RXU� YLVLRQ� WR� UHDFK� -867�21(�025(�� :LWKRXW� &URVV3RLQWȇV� 5LYHU� RI� 6WHZDUGVKLS�� ZH� ZRXOG� EH
OLPLWHG��:LWKRXW�WKH�JHQHURVLW\�RI�*RGȇV�SHRSOH�JLYLQJ�WRJHWKHU��ZH�ZRXOG�ODFN�WKH�HVVHQWLDOV�IRU�PLQLVWU\�
7KDW�LV�ZK\�ZH�YLHZ�RXU�VWHZDUGVKLS�DV�D�FXUUHQW�RI�JHQHURVLW\�IORZLQJ�WKURXJK�RXU�FKXUFK��:KHQ�JLYLQJ
WR�&URVV3RLQWȇV�5LYHU�RI�6WHZDUGVKLS�HYHU\�6XQGD\��RXU� IDPLO\�RI� IDLWK�JLYHV� WR� WKUHH�VWUHDPV�WKDW� IHHG
RXU�ULYHU�RI�VWHZDUGVKLS���

:.8++ �9 :8+'39 �Ø �54+ �8 /<+8

r�:H�JLYH�RXU�WLWKH�WR�WKH�0,1,675<�675($0�

r�:H�JLYH�RXU�RIIHULQJV�DERYH�RXU�WLWKH�WR�WKH�0257*$*(�DQG�0,66,216�675($06��

r�$QG�ZKHQ�ZH�JLYH��*RG�UHFHLYHV�WKH�JORU\�

ŵ(�� �&&� 1")� ��&#�0��� 1�,�� .)!�."�,� �(�Ů "��� �&&� ."#(!-� #(
�)'')(Ņ�ŵ(�Ů."�3�1�,��-�&&#(!�."�#,�*)--�--#)(-��(����&)(!#(!-
�(���#-.,#�/.#(!�."��*,)����-�.)��&&ņ��-��(3�"���(���Ņ
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2OLK�'LZKX�*KHZ�����
:KHQ� WKH� PRUWJDJH� LV� SDLG� RII� LQ� WKH� VXPPHU� RI� ����� &URVV3RLQW� ZLOO
H[SHULHQFH� D� WUHPHQGRXV� RSSRUWXQLW\� WR� H[SDQG�RXU�PLQLVWU\� LQ�PDQ\� QHZ
ZD\V��:H� ZLOO� EH� DEOH� WR� H[SDQG� FXUUHQW�PLQLVWULHV�� DOVR�� $V� ZH� GUHDP�� ZH
ZDQW�WR�SUD\HUIXOO\�VHHN�*RGȇV�ZLOO�IRU�RXU�IDPLO\�RI�IDLWK���
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:.+8+�����ZNK�YZGZK�GTJ�GIXUYY�ZNK�IU[TZX_�
ΔQFUHDVH�RXU�JLYLQJ�WR�WKH�&RRSHUDWLYH�3URJUDP�RI�WKH�6%&��
([SDQG�RXU�LQYROYHPHQW�ZLWK�H[LVWLQJ�FKXUFK�SODQWV��VXFK�DV�%RVWRQ��
*URZ�RXU�PLQLVWU\�WKURXJK�QHZ�FKXUFK�SODQWV��
ΔQFUHDVH� RXU� LQYROYHPHQW� LQ� $ODEDPD� WKURXJK� WKH� $ODEDPD� %DSWLVW� 6WDWH
%RDUG�RI�0LVVLRQV�
/RFDWH� DQG� VXSSRUW� PLQLVWU\� RSSRUWXQLWLHV� LQ� RXU� VWDWH�� VXFK� D� SULVRQ
PLQLVWULHV��FDPSXV�PLQLVWULHV��VWDWHZLGH�EHQHYROHQFH��DQG�UHOLHI�SURMHFWV�
(QKDQFH�RXU�SDUWLFLSDWLRQ�DQG�VXSSRUW�RI�WKH�1RUWK�$PHULFDQ�0LVVLRQ�%RDUG
RI�WKH�6%&�

.+8+�����RUIGR�GTJ�Y[XXU[TJOTM�GXKGY�
ΔQFUHDVH�RXU�ZRUN�WKURXJK�WKH�6W��&ODLU�%DSWLVW�$VVRFLDWLRQ��
ΔPSURYH�RXU�PLQLVWU\�LQ�DQG�DPRQJ�RXU�&URVV3RLQW�IDPLO\��
&DUU\� RXW� VRPH�PXFK� QHHGHG�PDLQWHQDQFH� DQG� UHQRYDWLRQ� SURMHFWV� RQ� WKH
&URVV3RLQW� FDPSXVȐRXU� IDFLOLWLHV� DUH� JHWWLQJ� ROGHU� DQG� ZH� DUH� DOUHDG\
SODQQLQJ��
(QKDQFH� RXU� VXSSRUW� IRU� DUHD� PLQLVWULHV� VXFK� DV� WKH� /RYHODG\� &HQWHU�� WKH
-LPPLH�+DOH�0LVVLRQ��WKH�$UJR�)RRG�%DQN��WKH�:HOOKRXVH�0LQLVWU\��6HUYLQJ�<RX
0LQLVWULHV��DQG�PRUH��
&RQWLQXH�WR�JURZ�RXU�UHODWLRQVKLS�ZLWK�WKH�$ODEDPD�%DSWLVW�&KLOGUHQȇV�+RPH��
([SDQG�RXU�PLQLVWU\�LQ�RXU�ORFDO�VFKRROV�

(QKDQFH� RXU� SDUWLFLSDWLRQ� DQG� VXSSRUW� RI� WKH� ΔQWHUQDWLRQDO� 0LVVLRQ
%RDUG�RI�WKH�6%&��
&RQWLQXH� WR� VXSSRUW� FKXUFKHV� DQG� PLQLVWULHV� DURXQG� WKH� ZRUOG� LQ
SODFHV� OLNH�*HUPDQ\��3HUX�� ΔFHODQG��5RPDQLD��&HQWUDO�$PHULFD�DQG�VR
PDQ\� RWKHU� SODFHV� ZKHUH� ZH� DUH� FXUUHQWO\� LQYROYHG�� DV� ZHOO� DV� QHZ
RSSRUWXQLWLHV��
([SDQG�RXU�ZRUOG�PLVVLRQV�FRPPLWPHQW�ILQDQFLDOO\�DQG�SHUVRQDOO\�

+<+8?=.+8+�����GXU[TJ�ZNK�]UXRJ

:H� ORRN� IRUZDUG� WR� VHHLQJ�*RG�DW�ZRUN�KHUH� LQ�RXU� ORFDO� DUHD��:H�DOVR� ORRN� IRUZDUG� WR�RXU�PLQLVWU\
H[SDQGLQJ�WKHUH�LQ�RXU�VWDWH�DQG�DFURVV�RXU�FRXQWU\��)LQDOO\��ZH�ORRN�EH\RQG�1RUWK�$PHULFD�WR�VHHLQJ
RXU�PLQLVWU\�H[SDQG�HYHU\ZKHUHȐOLWHUDOO\�DURXQG�WKH�ZRUOG�

.KXK���:NKXK���+\KX_]NKXK���

2KZÛY�ZGQK�G�RUUQ�GZ�ZNKYK�ZNXKK�GXKGY�ZU�JXKGS�GHU[Z�ZNK�VUYYOHOROZOKY���
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7KLV� \HDU�� RXU� EXGJHW� DGRSWLRQ� ZLOO� EH� D� SDUW� RI� +DUYHVW� 'D\�� 1RW� RQO\� ZLOO� ZH� JLYH� RXU
VSHFLDO�+DUYHVW�'D\�2IIHULQJ�DQG�PDNH�RXU�SHUVRQDO�FRPPLWPHQWV� IRU�������ZH�ZLOO�DOVR
DGRSW� WKH� 0LQLVWU\� 6WUHDP� %XGJHW� WKDW� PRUQLQJ� LQ� ZRUVKLS�� 7KH� 6WHZDUGVKLS� 7HDP� LV
H[FLWHG�WR� LQFOXGH�WKLV�HPSKDVLV� LQ� ΔWȇV�<RXU�0RYH� WKLV� \HDU�RQ� WKDW�VSHFLDO�GD\��7KH�����
0LQLVWU\�6WUHDP�%XGJHW�ZLOO�EH�XQOLNH�DQ\�RWKHU�SUHYLRXV�&URVV3RLQW�EXGJHWV��)RU�WKH�ILUVW
WLPH� LQ� RXU� ��� \HDU� KLVWRU\��ZH�ZLOO� SUHVHQW� D� EXGJHW� WKDW�ZLOO� LQFOXGH�RQO\���PRUWJDJH
SD\PHQWV�� 6LQFH� ZH� DUH� SURMHFWHG� WR� SD\� RII� WKH� PRUWJDJH� LQ� ODWH� VXPPHU�� WKH
6WHZDUGVKLS�7HDP�KDV�GHFLGHG�WR�RQO\�EXGJHW�IRU���PRUWJDJH�SD\PHQWV�LQ�������7KLV�ZLOO
HQDEOH� XV� WR� LQFUHDVH� RXU� FRRSHUDWLYH� PLVVLRQ� HIIRUWV�� PDNH� VRPH� DGGLWLRQV� WR� RXU
SHUVRQQHO�EXGJHW��DQG�IXQG�VRPH�PXFK�QHHGHG�UHSDLUV�RQ�RXU�EHDXWLIXO�FDPSXV�LQ������
$QRWKHU� XQLTXH� IDFWRU� LQIOXHQFLQJ� WKH� ����� EXGJHW� LV� &29Δ'����� &URVV3RLQW� KDV� EHHQ
H[WUHPHO\�IDLWKIXO�LQ�JLYLQJ�WKXV�IDU�LQ�������:H�KDYH�VOLJKWO\�H[FHHGHG�RXU�JLYLQJ�FRPSDUHG
WR� ������ DQG� KDYH� EHHQ� DEOH� WR� H[SDQG� RXU� PLQLVWU\� LQWR� WKH� FRPPXQLW\� LQ� QHZ� DQG
H[FLWLQJ�ZD\V��DV�VRPH�PRQH\V�KDYH�EHHQ�UHGLUHFWHG�DQG�UHSXUSRVHG�EHFDXVH�RI�SK\VLFDO
UHVWULFWLRQV�ZH�KDYH�HQFRXQWHUHG�VLQFH�0DUFK��7KDW�EHLQJ�VDLG�� WKHUH� LV�VWLOO�PXFK�WKDW� LV
XQNQRZQ� JRLQJ� IRUZDUG� LQWR� ������ $V� D� UHVXOW�� RXU� ����� 0LQLVWU\� 6WUHDP� %XGJHW� ZLOO
UHPDLQ�DW�WKH�FXUUHQW������OHYHO�

7KH� FRPPLWPHQW� VFKHGXOH� LV� IRU� D� TXLFN
FDOFXODWLRQ�RI�ZHHNO\��PRQWKO\��DQG�\HDUO\�JLYLQJ�
1R�RQH�VKRXOG�IHHO�FRQILQHG�WR�WKLV�VFKHGXOH�

� � � � " $ ! + � " $ ! � � � � � & 	 � � $� � � � " $ ! + � " $ ! � � � � � & 	 � � $ � �� �ßÝßÞßÝßÞ
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0LVVLRQVb�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b��������
0LVVLRQV� LV� DW� WKH� KHDUW� RI� DOO� ZH� GR� DW� &URVV3RLQW�� 2XU� EXGJHW� LQFOXGHV� IXQGLQJ� IRU� WKH� &RRSHUDWLYH
3URJUDP�RI� WKH� 6RXWKHUQ� %DSWLVW� &RQYHQWLRQ�� WKH� 6W�� &ODLU� %DSWLVW� $VVRFLDWLRQ�� /RFDO� %HQHYROHQFH��1HZ
&KXUFK� 3ODQWV�� 7KH� $ODEDPD�%DSWLVW� &KLOGUHQȇV�+RPH� DQG� ORFDO� FRPPXQLW\�PLVVLRQ� SURMHFWV�� 7KLV� LV� DQ
LQFUHDVH�RI��������� IURP�WKH������EXGJHW��7KH� LQFUHDVH�ZLOO�EH�SDLG�RXW�RYHU� WKH� ODVW� WKUHH�PRQWKV�RI
�����DIWHU�WKH�PRUWJDJH�LV�SDLG�RII�

(GXFDWLRQ�DQG�2UJDQL]DWLRQVb�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b������������
3URJUDP�H[SHQVHV�IRU�WKH�YDULRXV�PLQLVWULHV�DW�&URVV3RLQW�DUH�FRYHUHG�LQ�WKLV�VHFWLRQ�RI�WKH�EXGJHW��7KLV
LQFOXGHV�%LEOH�VWXG\��GLVFLSOHVKLS��DJH�JURXS�PLQLVWULHV��ZRUVKLS�PLQLVWU\�� UHFUHDWLRQ�PLQLVWU\�� OHDGHUVKLS
GHYHORSPHQW�DQG�RWKHU�SURJUDP�UHODWHG�PLQLVWULHV�

*HQHUDO�3URPRWLRQb�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b������������������������
3ULQWLQJ��SRVWDJH��SXEOLFLW\��NLWFKHQ�VXSSOLHV��HYHQWV�DQG�SURPRWLRQV�DUH� LQFOXGHG� LQ�*HQHUDO�3URPRWLRQ�
7KLV�VHFWLRQ�RI�WKH�EXGJHW�VXSSRUWV�DOO�RI�RXU�PLQLVWULHV�LQ�WKH�DUHD�RI�SURPRWLRQ�

3HUVRQQHOb�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b����������������������������������������������������������������������������
6DODULHV�� EHQHILWV� DQG� RWKHU� UHODWHG� SHUVRQQHO� H[SHQVHV� DUH� FRYHUHG� LQ� WKLV� VHFWLRQ� RI� WKH� EXGJHW�b
&URVV3RLQW�HPSOR\V�RYHU����SHRSOH�� IXOO�WLPH�DQG�SDUW�WLPH�� LQ� WKH� IROORZLQJ�FDWHJRULHV��0LQLVWHULDO�6WDII�
$GPLQLVWUDWLYH�6WDII��)DFLOLWLHV�6WDII��5HFUHDWLRQ�6WDII��.LWFKHQ�6WDII�DQG�3DLG�&KLOGFDUH�6WDII�

%XLOGLQJV�DQG�(TXLSPHQWb�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�����������������
7KH�&URVV3RLQW� FDPSXV� LQFOXGHV�RYHU� ��� DFUHV�RI� ODQG�DQG�EXLOGLQJV�ZLWK�RYHU� �������� VTXDUH� IHHW� RI
VSDFH�� 7KLV� VHFWLRQ� RI� WKH� EXGJHW� LQFOXGHV� XWLOLWLHV�� LQVXUDQFH�� HTXLSPHQW�� PDLQWHQDQFH� FRQWUDFWV� DQG
WUDQVSRUWDWLRQ�H[SHQVHV�

'HEW�6HUYLFHbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb��b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�������b��������
7KLV�LQFOXGHV���PRUWJDJH�SD\PHQWV�IRU�������SURMHFWLQJ�D�GHEW�SD\RII�LQ�6HSWHPEHU�

3URSHUW\�'HYHORSPHQW�5HSDLUVb�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b����������
7KHVH�IXQGV�DUH�EHLQJ�VHW�DVLGH�IRU�VRPH�UHSDLUV�DQG�GHIHUUHG�PDLQWHQDQFH�SURMHFWV�RQ�WKH�&URVV3RLQW
FDPSXV��7KHVH�IXQGV�ZLOO�EH�VSHQW�GXULQJ�WKH�ODVW�SDUW�RI�WKH�\HDU�DIWHU�WKH�PRUWJDJH�LV�SDLG�RII�

3 URSRVHG �%XGJH W � I R U � � � �� � b � � � � � � � � � ��
�����%XGJHW� b �����������
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�g3��o7-t��o-17�)-p�&lig�$Z7f��ĄĄ������������������������������������������������������������1tp�áªàß»àà

�|śv�+o�u��o�;��������������������������������������������������������������������������������������������������1ti07o�á¨�ßÝßÝ

b�b�b�b�b�b�b�b�b�b�b�b�b�b
b

/HVVRQ��*RG�GHVLUHV�IRU�&URVV3RLQW�WR�EH�D�FKXUFK�RI�BBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
b

7KHPH
b
1RZ�WKH�IXOO�QXPEHU�RI�WKRVH�ZKR�EHOLHYHG�ZHUH�RIbRQH�KHDUW�DQGbVRXO��DQG�QR�RQH
VDLG�WKDW�DQ\�RI�WKH�WKLQJV�WKDW�EHORQJHG�WR�KLP�ZDV�KLV�RZQ��EXWbWKH\�KDG�HYHU\WKLQJ
LQ� FRPPRQ�� $QG� ZLWK� JUHDWb SRZHU� WKH� DSRVWOHV� ZHUH� JLYLQJ� WKHLU� WHVWLPRQ\� WR� WKH
UHVXUUHFWLRQ�RI�WKH�/RUG�-HVXV��DQGbJUHDW�JUDFH�ZDV�XSRQ�WKHP�DOO�bbbbb�bbbbbbbbbbbbbbbbbbbbbbb
bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb�b�������������������������������������������������������������������$FWV��������

��b�$�FKXUFK�RI�JUHDW�JUDFH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
bbbbbbbbbb�
$QG�ZKHQ�WKH\�KHDUG� LW�� WKH\� OLIWHG�WKHLU�YRLFHVbWRJHWKHU�WR�*RG�DQG�VDLG�� Ȋ6RYHUHLJQ
/RUG�bZKR�PDGH� WKH� KHDYHQ�DQG� WKH� HDUWK� DQG� WKH� VHD� DQG� HYHU\WKLQJ� LQ� WKHPȐ�b
bbbbbbbbb�bbbbbbbbbbb�bbb�bbb���������������������������������������������������������������������������������������������$FWV�����

$QG� ZKHQ� WKH\� KDG� SUD\HG�b WKH� SODFH� LQ� ZKLFK� WKH\� ZHUH� JDWKHUHG� WRJHWKHU� ZDV
VKDNHQ��DQGbWKH\�ZHUH�DOO�ILOOHG�ZLWK�WKH�+RO\�6SLULW�DQGbFRQWLQXHG�WR�VSHDN�WKH�ZRUG
RI�*RG�ZLWK�EROGQHVV�b�
��������������������������������������������������������������������������������������������������������������������������$FWV�����
b
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��b�$�FKXUFK�RI�JUHDW�JUDFH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

+H�EHJDQ�WR�VSHDN�EROGO\�LQ�WKH�V\QDJRJXH��EXW�ZKHQb3ULVFLOOD�DQG�$TXLOD�KHDUG�KLP�
WKH\�WRRN�KLP�DVLGH�DQG�H[SODLQHG�WR�KLPbWKH�ZD\�RI�*RG�PRUH�DFFXUDWHO\�bb
bbbbbbbbbbbbbbbb��������������������������������������������������������������������������������������������������������$FWV������

��b�$�FKXUFK�RI�JUHDW�JUDFHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
b
:KLOH�WKH\�ZHUH�ZRUVKLSLQJ�WKH�/RUG�DQG�IDVWLQJ�bWKH�+RO\�6SLULW�VDLG�bȊ6HW�DSDUW�IRU
PH�%DUQDEDV�DQG�6DXObIRU�WKH�ZRUN�WR�ZKLFK�Δ�KDYH�FDOOHG�WKHP��b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b
b�b�bb��������������������������������������������������������������������������������������������������������������������$FWV�����
b�b�b�b�b�b�b�b�b�b�b�bb

b
��b�$�FKXUFK�RI�JUHDW�JUDFH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�bb
bbbbbb�bbbbbbbbb
7KHUH�ZDV�QRW�D�QHHG\�SHUVRQ�DPRQJ�WKHP��IRUbDV�PDQ\�DV�ZHUH�RZQHUV�RI�ODQGV�RU
KRXVHV�VROG�WKHP�DQG�EURXJKW�WKH�SURFHHGV�RI�ZKDW�ZDV�VROG�DQGbODLG�LW�DW�WKH
DSRVWOHV
�IHHW��DQGbLW�ZDV�GLVWULEXWHG�WR�HDFK�DV�DQ\�KDG�QHHG�bbbbbbbbbbbbbbbb
bb������������������������������������������������������������������������������������������������������������������$FWV��������
b
b
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�|śv�+o�u��o�;������������������������������������������������������������������������������������������������1ti07o�ÞÞ¨�ßÝßÝ
�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b
b

/HVVRQ��$�FKXUFK�RI�JUHDW�JUDFH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
b

7KHPH
b
1RZ�WKH�IXOO�QXPEHU�RI�WKRVH�ZKR�EHOLHYHG�ZHUH�RIbRQH�KHDUW�DQGbVRXO��DQG�QR�RQH
VDLG�WKDW�DQ\�RI�WKH�WKLQJV�WKDW�EHORQJHG�WR�KLP�ZDV�KLV�RZQ��EXWbWKH\�KDG�HYHU\WKLQJ
LQ� FRPPRQ�� $QG� ZLWK� JUHDWb SRZHU� WKH� DSRVWOHV� ZHUH� JLYLQJ� WKHLU� WHVWLPRQ\� WR� WKH
UHVXUUHFWLRQ�RI�WKH�/RUG�-HVXV��DQGbJUHDW�JUDFH�ZDV�XSRQ�WKHP�DOO�bbbbb�bbbbbbbbbbbbbbbbbbbbbbb
bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb�b�������������������������������������������������������������������$FWV��������
b
b

��b�:H�PXVW�DIILUP�RXU�FRPPLWPHQW�WR�*RGȇVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

:KHQ�WKH\�ZHUH�UHOHDVHG��WKH\�ZHQW�WR�WKHLU�IULHQGV�DQG�UHSRUWHG�ZKDW�WKH�FKLHI�SULHVWV
DQG� WKH� HOGHUV� KDG� VDLG� WR� WKHP�� $QG� ZKHQ� WKH\� KHDUG� LW�� WKH\� OLIWHG� WKHLU
YRLFHVbWRJHWKHU�WR�*RG�DQG�VDLG��Ȋ6RYHUHLJQ�/RUG�bZKR�PDGH�WKH�KHDYHQ�DQG�WKH�HDUWK
DQG�WKH�VHD�DQG�HYHU\WKLQJ�LQ�WKHP��bbbbbbbb�bbbbbbbbbbbbbb
��������������������������������������������������������������������������������������������������������������������$FWV��������
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��b�:H�PXVW�DIILUP�RXU�FRPPLWPHQW�WR�*RGȇV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

ZKR�WKURXJK�WKH�PRXWK�RI�RXU�IDWKHU�'DYLG��\RXU�VHUYDQW��VDLG�E\�WKH�+RO\�6SLULW�
����
:K\�GLG�WKH�*HQWLOHV�UDJH�
�������DQG�WKH�SHRSOHV�SORW�LQ�YDLQ"
����7KH�NLQJV�RI�WKH�HDUWK�VHW�WKHPVHOYHV�
�������DQGbWKH�UXOHUV�ZHUH�JDWKHUHG�WRJHWKHU�
�������DJDLQVW�WKH�/RUG�DQG�DJDLQVW�KLVb$QRLQWHG
ȃ
��������������������������������������������������������������������������������������������������������������������$FWV��������

��b�:H�PXVW�DIILUP�RXU�FRPPLWPHQW�WR�*RGȇV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
b
IRU� WUXO\� LQ� WKLV� FLW\� WKHUH� ZHUH� JDWKHUHG� WRJHWKHU� DJDLQVW� \RXUb KRO\� VHUYDQW
-HVXV�b ZKRP� \RX� DQRLQWHG�� ERWKb +HURG� DQGb 3RQWLXV� 3LODWH�� DORQJbZLWK� WKH� *HQWLOHV
DQGbWKH�SHRSOHV�RI�ΔVUDHO��WR�GR�ZKDWHYHU�\RXU�KDQG�DQGb\RXU�SODQ�KDG�SUHGHVWLQHG
WR�WDNH�SODFH�bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb�bbbbbbbbbbb�b
��������������������������������������������������������������������������������������������������������������������$FWV���������

b
��b�:H�PXVW�DIILUP�RXU�FRPPLWPHQW�WR�EH�*RGȇVBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
b
$QG� QRZ�� /RUG�b ORRN� XSRQ� WKHLU� WKUHDWV� DQG� JUDQW� WR� \RXU� VHUYDQWV� WR� FRQWLQXH� WR
VSHDN�\RXU�ZRUG�ZLWK�DOObEROGQHVV�bZKLOHb\RX�VWUHWFK�RXW�\RXU�KDQG�WR�KHDO��DQG�VLJQV
DQG�ZRQGHUV�DUH�SHUIRUPHGbWKURXJK�WKH�QDPH�RI�\RXUbKRO\�VHUYDQW�-HVXV�ȋ�$QG�ZKHQ
WKH\� KDG� SUD\HG�b WKH� SODFH� LQ� ZKLFK� WKH\� ZHUH� JDWKHUHG� WRJHWKHU� ZDV� VKDNHQ�
DQGbWKH\�ZHUH�DOO�ILOOHG�ZLWK�WKH�+RO\�6SLULW�DQGbFRQWLQXHG�WR�VSHDN�WKH�ZRUG�RI�*RG
ZLWK�EROGQHVV�bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb�bbbbbbbbbbb�bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb������
��������������������������������������������������������������������������������������������������������������������$FWV��������
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b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�bb
b
/HVVRQ��$�FKXUFK�RI�JUHDW�JUDFH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
b
b

7KHPH
b
1RZ�WKH�IXOO�QXPEHU�RI�WKRVH�ZKR�EHOLHYHG�ZHUH�RIbRQH�KHDUW�DQGbVRXO��DQG�QR�RQH
VDLG�WKDW�DQ\�RI�WKH�WKLQJV�WKDW�EHORQJHG�WR�KLP�ZDV�KLV�RZQ��EXWbWKH\�KDG�HYHU\WKLQJ
LQ� FRPPRQ�� $QG� ZLWK� JUHDWb SRZHU� WKH� DSRVWOHV� ZHUH� JLYLQJ� WKHLU� WHVWLPRQ\� WR� WKH
UHVXUUHFWLRQ�RI�WKH�/RUG�-HVXV��DQGbJUHDW�JUDFH�ZDV�XSRQ�WKHP�DOO�bbbbb�bbbbbbbbbbbbbbbbbbbbbbb
bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb�������������������������������������������������������������������������������$FWV��������

��b:H�PXVW�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��MXVW�RQH�PRUH�
b
1RZ� D� -HZ� QDPHGb $SROORV�� D� QDWLYH� RI� $OH[DQGULD�� FDPH� WR� (SKHVXV�� +H� ZDV� DQ
HORTXHQW�PDQ�bFRPSHWHQW�LQ�WKH�6FULSWXUHV��+H�KDG�EHHQ�LQVWUXFWHG�LQbWKH�ZD\�RI�WKH
/RUG�� $QGb EHLQJ� IHUYHQW� LQ� VSLULW�b KH� VSRNH� DQG� WDXJKW� DFFXUDWHO\� WKH� WKLQJV
FRQFHUQLQJ�-HVXV��WKRXJK�KH�NQHZ�RQO\bWKH�EDSWLVP�RI�-RKQ�
b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�����������������������������������$FWV���������
b
b
b
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��b:H�PXVW�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��MXVW�RQH�PRUH�

+H�EHJDQ�WR�VSHDN�EROGO\�LQ�WKH�V\QDJRJXH��EXW�ZKHQb3ULVFLOOD�DQG�$TXLOD�KHDUG�KLP�
WKH\�WRRN�KLP�DVLGH�DQG�H[SODLQHG�WR�KLPbWKH�ZD\�RI�*RG�PRUH�DFFXUDWHO\�
������������������������������������������������������������������������������������������������������������������������$FWV������

��b�:H�PXVW�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�MXVW�RQH�PRUH�
b
$QG�ZKHQ�KH�ZLVKHG� WR�FURVV� WRb$FKDLD�b WKH�EURWKHUV�HQFRXUDJHG�KLP�DQGbZURWH� WR
WKH�GLVFLSOHV�WR�ZHOFRPH�KLP��bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb
bbbbbbbbbbbbbbbbbbbbbbb����������������������������������������������������������������������������������������������$FWV������D
b
b

b
b
��b�:H�PXVW�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�MXVW�RQH�PRUH�
b
:KHQ� KH� DUULYHG�b KH� JUHDWO\� KHOSHG� WKRVH� ZKR� WKURXJK� JUDFH� KDG� EHOLHYHG�� IRU� KH
SRZHUIXOO\� UHIXWHG� WKH� -HZV� LQ�SXEOLF�� VKRZLQJ�E\� WKH� 6FULSWXUHVb WKDW� WKH�&KULVW�ZDV
-HVXV�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�bb
����������������������������������������������������������������������������������������������������������������$FWV������E���
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:H�0XVW�0RELOL]H�ΖQWHQWLRQDOO\bbbbbbbbbbbbb�bbbbbbbbbbb�������������������������������$FWV��������
ΔW
V�<RXU�0RYH���������������������������������������������������������������������������������2FWREHU���������

bbbbbbbbbbb�b�bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb

b
/HVVRQ��$�FKXUFK�RI�JUHDW�JUDFH�BBBBBBBBBBBBBBBBBBBBBBBb�b�BBBBBBBBBBBBBBBBBBBBBBB�

b
7KHPH

1RZ�WKH�IXOO�QXPEHU�RI�WKRVH�ZKR�EHOLHYHG�ZHUH�RIbRQH�KHDUW�DQGbVRXO��DQG�QR�RQH
VDLG�WKDW�DQ\�RI�WKH�WKLQJV�WKDW�EHORQJHG�WR�KLP�ZDV�KLV�RZQ��EXWbWKH\�KDG�HYHU\WKLQJ
LQ� FRPPRQ�� $QG� ZLWK� JUHDWb SRZHU� WKH� DSRVWOHV� ZHUH� JLYLQJ� WKHLU� WHVWLPRQ\� WR� WKH
UHVXUUHFWLRQ�RI�WKH�/RUG�-HVXV��DQGbJUHDW�JUDFH�ZDV�XSRQ�WKHP�DOO�bbbbb�bbbbbbbbbbbbbbbbbbbbbbb
bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb�b�������������������������������������������������������������������$FWV��������
b

b
��b�:H�PXVW�DOORZ�WKH�+RO\�6SLULW�WR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

1RZ� WKHUH�ZHUH� LQ� WKH�FKXUFK�DW�$QWLRFKbSURSKHWV�DQGb WHDFKHUV�b%DUQDEDV��6LPHRQ
ZKR� ZDV� FDOOHG� 1LJHU�b /XFLXV� RI� &\UHQH�� 0DQDHQ� D� OLIHORQJ� IULHQG� RIb +HURG� WKH
WHWUDUFK��DQG�6DXO�b�bbbbbbbbbbbbbbbbbbbbbb�bbbbbbbbbbb�bbbbbbbbbbb�bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb�����������
��������������������������������������������������������������������������������������������������������������������������$FWV�����
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��b�:H�PXVW�DOORZ�WKH�+RO\�6SLULW�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��
b
:KLOH� WKH\�ZHUH�ZRUVKLSLQJ�WKH�/RUG�DQG�IDVWLQJ�b WKH�+RO\�6SLULW�VDLG�b Ȋ6HW�DSDUW� IRU
PH�%DUQDEDV�DQG�6DXObIRU�WKH�ZRUN�WR�ZKLFK�Δ�KDYH�FDOOHG�WKHP�ȋbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb
bbbbbbbbbbbbbbbbbbbbbbbbbb������������������������������������������������������������������������������������������������$FWV�����
b
b
b
b
b
b
b
b

b
b
��b�:H�PXVW�DOORZ�WKH�+RO\�6SLULW�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
b
7KHQ� DIWHU� IDVWLQJ� DQGb SUD\LQJ� WKH\� ODLG� WKHLU� KDQGV� RQ� WKHP� DQGb VHQW� WKHP
RII�bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb
��������������������������������������������������������������������������������������������������������������������������$FWV�����
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:H�0XVW�*LYH�*HQHURXVO\bb�bbbbbb�bbbb�bbbbbbbbbbbbbbbbbbbbbb���������������������������$FWV����������
ΔW
V�<RXU�0RYH�������������������������������������������������������������������������������1RYHPEHU��������

bbbbbbbbbbb�b�bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb

b
/HVVRQ��$�FKXUFK�RI�JUHDW�JUDFH�BBBBBBBBBBBBBBBBBBBBBBBb�b�BBBBBBBBBBBBBBBBBBBBBBB�
b
b

7KHPH
b
1RZ�WKH�IXOO�QXPEHU�RI�WKRVH�ZKR�EHOLHYHG�ZHUH�RIbRQH�KHDUW�DQGbVRXO��DQG�QR�RQH
VDLG�WKDW�DQ\�RI�WKH�WKLQJV�WKDW�EHORQJHG�WR�KLP�ZDV�KLV�RZQ��EXWbWKH\�KDG�HYHU\WKLQJ
LQ� FRPPRQ�� $QG� ZLWK� JUHDWb SRZHU� WKH� DSRVWOHV� ZHUH� JLYLQJ� WKHLU� WHVWLPRQ\� WR� WKH
UHVXUUHFWLRQ�RI�WKH�/RUG�-HVXV��DQGbJUHDW�JUDFH�ZDV�XSRQ�WKHP�DOO�bbbbb�bbbbbbbbbbbbbbbbbbbbbbb
bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb�b�������������������������������������������������������������������$FWV��������
b

b
��b:H�PXVW�EH�FRPPLWWHG�WR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
b
1RZ�WKH�IXOO�QXPEHU�RI�WKRVH�ZKR�EHOLHYHG�ZHUH�RIbRQH�KHDUW�DQGbVRXO��DQG�QR�RQH
VDLG�WKDW�DQ\�RI�WKH�WKLQJV�WKDW�EHORQJHG�WR�KLP�ZDV�KLV�RZQ��EXWbWKH\�KDG�HYHU\WKLQJ
LQ�FRPPRQ�b�bbb�bbbbbbbbbbb�bbbbbbbbbbb�bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb�bbbbbbb���������
��������������������������������������������������������������������������������������������������������������������������$FWV�����

, 7 
 6 � <285 �029( � � � � � � _ � 3 $* ( � � �



��b�:H�PXVW�EH�FRPPLWWHG�WR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
b
$QG�ZLWK�JUHDWbSRZHU� WKH�DSRVWOHV�ZHUH�JLYLQJ� WKHLU� WHVWLPRQ\�WR� WKH�UHVXUUHFWLRQ�RI
WKH� /RUG� -HVXV�� DQGb JUHDW� JUDFH� ZDV� XSRQ� WKHP� DOO�b b b b b b b b b b b b b b b b b b � b b b
bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb������������������������������������������������������������������������$FWV������
b
b
b
b
b
b
b
b
b
b
���:H�PXVW�EH�FRPPLWWHG�WR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
bbbbbbbbbbbbbbbbbbbbbbb�
7KHUH�ZDV�QRW�D�QHHG\�SHUVRQ�DPRQJ�WKHP��IRUbDV�PDQ\�DV�ZHUH�RZQHUV�RI�ODQGV�RU
KRXVHV� VROG� WKHP� DQG� EURXJKW� WKH� SURFHHGV� RI� ZKDW� ZDV� VROG� DQGb ODLG� LW� DW� WKH
DSRVWOHV
�IHHW��DQGbLW�ZDV�GLVWULEXWHG�WR�HDFK�DV�DQ\�KDG�QHHG�bbbbbbbbbbbbbbbbbb
��������������������������������������������������������������������������������������������������������������������$FWV��������
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+$59(67�'$<�

7RGD\� ZH� HQFRXUDJH� HYHU\RQH� WR
SDUWLFLSDWH�LQ�WKH�+DUYHVW�'D\�RIIHULQJ�WR
FHOHEUDWH� DQG� DFNQRZOHGJH� WKDW� JUHDW
JUDFH� LV�XSRQ�XV�DOO��:H�DUH�FKDOOHQJLQJ
HYHU\�PHPEHU� WR� JLYH� D� VSHFLDO� RIIHULQJ
WRGD\� ����DERYH�DQG�EH\RQG�\RXU�UHJXODU
WLWKHV� DQG�RIIHULQJV��*RG�ZLOO� KRQRU�RXU
IDLWKIXOQHVV�

7RGD\�ZH� FRPH� WR� FHOHEUDWH� LQ
NQRZLQJ� WKDW� *2'� *LYHV� *UHDW
*UDFH�

+DUYHVW�'D\�DW�&URVV3RLQW� LV�DQ
DQQXDO�HYHQW�IRU�WKH�&URVV3RLQW
IDPLO\� DV� ZH� FRPH� WRJHWKHU� WR
PDUN� WKH� FXOPLQDWLRQ� RI� WKH
�ΖW
V� <RXU� 0RYH�� JHQHURVLW\
LQLWLDWLYH�

$V�SDUW�RI�WRGD\
V�FHOHEUDWLRQ��ZH�ZLOO�EH
VHUYLQJ� EUHDNIDVW�� 'XH� WR� &29Δ'���
UHVWULFWLRQV��RXU�EUHDNIDVW�HYHQW�ZLOO� ORRN
PXFK� GLIIHUHQW� WKDQ� SUHYLRXV� \HDUV�
(YHU\RQH� LV� LQYLWHG� WR� GURS� E\� WKH
FRQQHFWRU� DQG� WKH� SDWLR� IRU� D� WLPH� RI
�VRFLDOO\� GLVWDQFHG�� IHOORZVKLS� DV� ZH
FHOHEUDWH�+DUYHVW�'D\������

129(0%(5��

, 7 
 6 � <285 �029( � � � � � � _ � 3 $* ( � � �



&(/(%5$7,21

7KH� &HOHEUDWLRQ� %UHDNIDVW� ZLOO
EH�VHUYHG�EHJLQQLQJ�DW������$0
DQG� ZLOO� FRQWLQXH� WKURXJKRXW
WKH�PRUQLQJ�����OHW
V�FHOHEUDWH�

)RU� WKRVH� ZKR� DUH� &URVV3RLQWHUV�
ZH�DVN�\RX�WR�JLYH�

)RU�WKRVH�ZKR�JLYH�QRWKLQJ��ZH�DVN
\RX�WR�JLYH�VRPHWKLQJ�

)RU� WKRVH� ZKR� JLYH� VRPHWKLQJ�� ZH
DVN�\RX�WR�JLYH�D�WLWKH�

)RU� WKRVH�ZKR� JLYH� D� WLWKH��ZH� DVN
WKDW�\RX�JLYH�DERYH�\RXU�WLWKH�

(YHU\� &URVV3RLQWHU� JLYLQJ� ZLOO
PDNH� D� .LQJGRP�ZLGH� LPSDFW�
QRW� RQO\� LQ� &URVV3RLQW� EXW� DOVR
LQ� RXU� FRPPXQLW\� DQG� LQ� WKH
ZRUOG�

ΔW
V�<RXU�0RYH��&URVV3RLQW�
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