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7KHUH�LV�DOZD\V�VRPH�WKLQJ�VSHFLDO�DERXW�D�VZLPPHHW� KRVWHG� DQG� UXQ� E\\RXU� RZQ� VZLP� WHDP�7KHUH
V�WKH�IDPLOLDULW\�ZLWKWKH� SRRO� DQG� WKH� ORFNHUURRPV�DQG�ZLWK�PRVW�RI�WKH�SHRSOH�RQ�WKHGHFN��7KHUH
V� WKH�NQRZOHGJH�DV�\RX�GULYHXS�WR�WKH�0RQWJRPHU\�$TXDWLF�&HQWHU�WKDW&DUROH� .DPPHO� ZLOO� QRW� EH� RQ� WKH� GHFNVXJJHVWLQJ�WKDW��[����,0�LV�D�QLFH�ZD\�WRJHW�D�ZRUNRXW�VWDUWHG��,W
V�IXQ��HYHQ�LI�7RP'HQHV�GRHVQ
W�VDYH�D�VZHDWVKLUW�IRU�\RX�7KH�$OEDWURVV�2SHQ�KDV�QRZ�EHFRPHD�VWDSOH�RQ�WKH� ORFDO�0DVWHUV�VZLP�FDOHQ�GHU��1RW�RQO\�LV�LW�ZHOO�DWWHQGHG�E\�PRVW�RIWKH� ORFDO� WHDPV�� LW� GUDZV� VZLPPHUV� IURPXS� DQG� GRZQ� WKH� HDVW� FRDVW� ORRNLQJ� IRUVSULQJ�WLPH�VKRUW�FRXUVH�PHWHUV�PHHW��KHOGLQ� D� JRRG� SRRO�� WKDW
V�ZHOO�UXQ� DQG� KDV� DJRRG�SDUW\� DIWHUZDUGV��:KDW
V� QRW� WR� OLNH�RWKHU� WKDQ� 7RP� DQG� WKH� DIRUHPHQWLRQHGVZHDWVKLUW�SUREOHP�"$QG�VR�LW�ZDV�WKDW�FORVH�WR�����VZLP�PHUV�VKRZHG�XS�DW�WKH�0$&�RQ�$SULO��WKIRU�WKH�7HQWK�$QQXDO�$OEDWURVV�2SHQ��7KHPHHW� ZDV� SHUKDSV� EHVW� VXPPHG� XS� E\%ULJLG� )HLQVWHLQ�� DJH� ��� ZKR� ORRNHGDURXQG� WKH� GHFN� DW� RQH� SRLQW� DQG� VDLG��%R\��WKHUH
V�D�ORW�RI�SHRSOH�KHUH�ZRUNLQJUHDOO\��DFWXDOO\�VKH�VDLG�ZHDOO\��KDUG���&RQWLQXHG�RQ�SDJH���
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❃&KHFN� RXW� DOO� WKH� PHHW� UHVXOWV� DQG� XS�FRPLQJ� HYHQWV� RQ� WKH� 0RQWJRPHU\� $Q�FLHQW� 0DULQHUV� ZHEVLWH� DW� KWWS���ZZZ�DQFLHQWPDULQHUV�RUJ�
❃3OHDVH� VHQG� FRPPHQWV� DQG� VXJJHVWLRQVWR���GEXFK#PLQGVSULQJ�FRP
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0DUVKDOO� *UHHU� DQG� ,�� DORQJ� ZLWK'&53¶V� 0DUN� 3XJOLHVH�� DWWHQGHG� WKH1LQWK� ),1$� :RUOG� 0DVWHUV� 6ZLPPLQJ&KDPSLRQVKLSV� LQ� &KULVWFKXUFK�� 1HZ=HDODQG�LQ�0DUFK��1HZ�=HDODQG�LV�D�EHDX�WLIXO�FRXQWU\�RI�DOPRVW�IRXU�PLOOLRQ�PRVWO\IULHQGO\�SHRSOH�����PLOOLRQ�VKHHS��DQG���P L O O L R QQRQ�QDWLYHUHG� EXVK�WDLOHG� SRV�VXPV� ZKRHDW� ��W KRX V DQGWRQV� RIYHJHWDWLRQH Y H U \QLJKW��,Q�DQHIIRUW�WR�UH�GXFH� WKHS R V V X PSRSXODWLRQ�� D� ZLGH� YDULHW\� RI� SRVVXPSURGXFWV�� LQFOXGLQJ� VRFNV�� JORYHV� DQGVZHDWHUV� DUH� SURGXFHG�� ,Q� ����� 1HZ=HDODQG� ZDV� WKH� ILUVW� FRXQWU\� WR� JLYHZRPHQ� WKH� YRWH� DQG� LV� NQRZQ� DV� VRPH�WKLQJ�RI�D�VRFLDO�ODERUDWRU\�&KULVWFKXUFK� LV� ORFDWHG� RQ� WKH� HDVWFRDVW� RI� WKH� 6RXWK� ,VODQG� RQ� WKH� &DQWHU�EXU\�3ODLQ��WKH�IODWWHVW�ODQG�,¶YH�HYHU�VHHQ�-XVW�VRXWK�RI� WKH�FLW\�� WKUHH�H[WLQFW�YROFD�QRHV� IRUP� D� KLOO\� SHQLQVXOD� ZLWK� WZRVFHQLF� KDUERUV�� /\WWOHWRQ� DQG� $NDURD�ZKHUH� \RX� FDQ� VZLP� ZLWK� HQGDQJHUHG+HFWRU¶V� 'ROSKLQV� �ZKLOH� ZHDULQJ� D� ZHWVXLW��RU�GR�D��.�RSHQ�ZDWHU�VZLP��ZLWKRXWZHDULQJ�D�ZHWVXLW��LQ����GHJUHH�ZDWHU��&RQWLQXHG�RQ�SDJH���

:LWK� WKH� VXPPHU� UDSLGO\� DSSURDFK�LQJ�� PDQ\� RI� XV� ZLOO� EH� VSHQGLQJ� PRUHWLPH�LQ�WKH�VXQ���,W¶V�D�ZRQGHUIXO�WLPH�RI\HDU� ILOOHG�ZLWK� RXWGRRU� VZLP� SUDFWLFHV�EHDFK�YDFDWLRQV��ERDWLQJ��JDUGHQLQJ��DQGRWKHU� IXQ�DFWLYLWLHV��+RZHYHU�� VXQ�H[SR�VXUH�DOVR�KDV�LWV�GDQJHUV�8OWUDYLROHW� UD\V� IURP� WKH� VXQ� FDQGDPDJH�FHOOV� LQ�WKH�VNLQ��ZKLFK�FDQ�OHDGWR�VHYHUDO�NLQGV�RI�FDQFHU��6RPH�RI�WKHVHDUH� KLJKO\� FXUDEOH� LI� FDXJKW� HDUO\�� EXWVRPH� FDQ� EH� GHDGO\� LI� WUHDWHG� WRR� ODWH�7KLV� LV� HVSHFLDOO\� WUXH� IRU� PHODQRPD�ZKLFK� LV� D� FDQFHU� GHULYHG� IURP�SLJPHQWSURGXFLQJ�FHOOV�LQ�WKH�VNLQ��WKH�FHOOV�WKDWFDXVH�VXQ� WDQV���0HODQRPD� LV�GDQJHURXVEHFDXVH� LW� FDQ� VSUHDG� �RU� ³PHWDVWDVL]H´�WR�RWKHU�SDUWV�RI� WKH�ERG\�� LQFOXGLQJ� WKHOLYHU�DQG�OXQJ��,Q�DGGLWLRQ��DV�WKH�SURWHF�WLYH� R]RQH� OD\HU� GHFUHDVHV�� WKH� ULVN� RIPHODQRPD�KDV�LQFUHDVHG�RYHU�WKH�\HDUV�%XW� LI�KHDOWK�ULVNV�GRQ¶W�ERWKHU�\RX�UHPHPEHU� WKDW� VXQ� H[SRVXUH� DOVR� GDP�DJHV� WKH� FRQQHFWLYH� WLVVXH� RI� WKH� VNLQ�FDXVLQJ�SUHPDWXUH�ZULQNOHV���%XW� WKHUH¶VDOZD\V�%RWR[�� DQG�ZKR�QHHGV� IDFLDO� H[�SUHVVLRQV�DQ\ZD\"�7KHVH� ULVNV�� WKRXJK� FDQ� EH� JUHDWO\GHFUHDVHG� E\� IROORZLQJ� D� IHZ� VLPSOHJXLGHOLQHV�
• 7KH� SULPDU\� SUHYHQWLRQ� LV� WR� DYRLGH[SRVXUH� GXULQJ� SHDN� VXQ� KRXUV���DP�WR��SP����3ODQ�RXWGRRU�DFWLYL��&RQWLQXHG�RQ�SDJH���
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4��:KHUH�GLG�\RX�OHDUQ�WR�VZLP",Q� P\� FKLOGKRRG� KRPH� YLOODJH� RI7RPHOLOOD�LQ�VRXWKHDVWHUQ�6ZHGHQ�4��:HUH�\RX�RQ�DQ\�WHDPV�ZKLOH�\RXZHUH�LQ�VFKRRO"<HV��,�VZDP�ZLWK�WZR�GLIIHUHQW�XQL�YHUVLW\�YDUVLW\�WHDPV�LQ�WKH�8�6��,Q�6ZH�GHQ��,�DOZD\V�WUDLQHG�ZLWK�FOXE�WHDPV�4��:KDW�VW\OH�RI�FRDFKLQJ�GLG�\RX�UH�FHLYH"��'XULQJ�P\����\HDUV�DV�D�VZLPPHU,�UHFHLYHG�DOO�GLIIHUHQW�NLQGV�RI�FRDFKLQJ�0\� FRDFKHV� KDYH� EHHQ� HYHU\WKLQJ� IURP³SV\FKRV´�DQG�³FRQWURO�IUHDNV´�WR�QRUPDOKXPDQ� EH�LQJV��0RVW�RIP\� UHFHLYHGFRDFKLQJ�KDVEHHQ� HOLWHW\SH� RIF R D F K L Q J �:KLOH� LQ6ZHGHQ� ,VZDP� RQ� DYHU\�FRPSHW�LWLYH� WHDPZLWK� VHYHUDOQ D W L R Q D OWHDP� PHPEHUV�� ,Q� WKH� 8�6�� ,� UHFHLYHGW\SLFDO�FROOHJH�FRDFKLQJ�4��,V�WKDW�WKH�VW\OH�WKDW�\RX�DUH�XVLQJIRU�XV",� DP� FRQVLVWHQWO\� FRQGXFWLQJ� VHOI�VWXGLHV�RQ�VZLPPLQJ�DQG�0DVWHUV�FRDFK�LQJ�DQG�ZKHQ�GHYHORSLQJ�P\�RZQ�FRDFK�LQJ�VW\OH�,�KDYH�WULHG�WR�SLFN�WKH�EHVW�IURPP\� RZQ� H[SHULHQFHV� DQG�P\� VWXGLHV�� ,QP\�FRDFKLQJ� VW\OH� ,� DOVR� WU\� WR� LQFRUSR�UDWH� OHDGHUVKLS� DQG� PRWLYDWLRQDO� VNLOOVWKDW�,�KDYH�JDLQHG�IURP�P\�0%$�VWXGLHV�4� :KHQ� GLG� \RX� MRLQ� WKH� $QFLHQW0DULQHUV",Q�$SULO�RI������4��'R�\RX�FRPSHWH�RIWHQ",� VZDP� DW� WZR� 0DVWHUV� PHHWV� LQ������EXW�,�GR�QRW�KDYH�DQ\�SODQV�WR�SLFNXS� VHULRXV� FRPSHWLWLRQ� ZLWKLQ� WKH� IRUH�VHHDEOH�IXWXUH�4��:KDW�DUH�\RXU�IDYRULWH�HYHQWV":KHQ� ,� VZDP� P\� 0DVWHUV� PHHWV� ,VWXFN�WR�VKRUW�HYHQWV��OLNH����EDFNVWURNH���������DQG�����IUHHVW\OH��%HIRUH�VZLP�PLQJ� DW� WKH� 0DVWHUV� OHYHO� P\� IDYRULWHHYHQW�ZDV�WKH�����PHWHU�IUHHVW\OH�4��:KDW�PRWLYDWHG�\RX�WR�EHFRPH�RQH

RI�RXU�FRDFKHV"%HIRUH�VWDUWLQJ�VZLPPLQJ�DW�WKH�0DV�WHUV� OHYHO� ,� VZDP� IRU� ��� \HDUV�� RI� ZKLFKDERXW�WHQ�ZHUH�\HDUV�RI�KDUG�DQG�GHGLFDWHGWUDLQLQJ� DQG� FRPSHWLQJ�� 1RZDGD\V� ,� DPZRUNLQJ�IXOOWLPH�DQG�,�IHHO�D�OLWWOH�EXUQHGRXW�RQ�DFWLYH�VZLPPLQJ��DQG�WKHVH�DUH�WKHUHDVRQV� ZK\� ,� HQGHG� P\� SUH�0DVWHUVVZLPPLQJ� FDUHHU�� +RZHYHU�� VZLPPLQJKDV� EHHQ� IRU� ORQJ�� DQG� VWLOO� UHPDLQV�� P\SDVVLRQ�DQG�,�ZLOO�SUREDEO\�EH�LQYROYHG�LQVZLPPLQJ� LQ� RQH� ZD\� RU� DQRWKHU� IRU� WKHUHVW�RI�P\�OLIH��:KHQ�,�ZDV�DVNHG�WR�FRDFK,� VDZ� LW� DV� D� JUHDW� RSSRUWXQLW\� WR� UHPDLQZLWKLQ�WKH�VSRUW�DQG�WR�KHOS�RWKHUV�4��$UH� ZH� WKH� RQO\� WHDP� WKDW� \RXFRDFK"1R�� ,� DP� DOVR� FRDFKLQJ� WKH� 6ZLP&OXE�7HDP�DW�WKH�8QLYHUVLW\�RI�0DU\ODQG�&ROOHJH� 3DUN�� 7KH�PHPEHUV� RI� WKDW� WHDPDUH�FROOHJH�VWXGHQWV�4��:KDW�PDMRU�GLIIHUHQFHV�GR�\RX�ILQGEHWZHHQ�WKH�WZR�JURXSV"$FWXDOO\� WKHUH� DUH� JUHDW� VLPLODULWLHVEHWZHHQ� WKH� WZR� WHDPV� LQ� VSLWH� RI� WKHGLIIHUHQFHV� LQ� WKH� VZLPPHUV¶� DJHV��+RZ�HYHU�� DW�P\� SUDFWLFHV� DW�80&3� WKHUH� DUHXVXDOO\� IHZHU� VZLPPHUV� SHU� SUDFWLFH�ZKLFK�DOORZV�PH�WR�RIIHU�PRUH�LQGLYLGXDO�L]HG�DWWHQWLRQ�WR�HDFK�VZLPPHU�4��,� KDYH� QRWLFHG� WKDW� \RX� DUH� YHU\WHFKQLFDO� LQ� \RXU� DSSURDFK� WR� WKH� VHWV�'R�\RX�KDYH�D�VSHFLDO�³SKLORVRSK\´�WKDW\RX�DUH�DSSO\LQJ":HOO�� \HV��$V� D� VZLP�FRDFK� LW� LV�P\JRDO� WR�PDNH�P\� VZLPPHUV� EHWWHU� VZLP�PHUV� DQG� ,� DSSO\� WKH� FRDFKLQJ� WKHRULHV� ,EHOLHYH� LQ�� 7KLV� PHDQV� WKDW� P\� VHWV� DUHJHDUHG�WRZDUGV�PDNLQJ�P\�VZLPPHUV�EHW�WHU�DQG�VRPHWLPHV�P\�VHWV�FDQ�VHHP�KDUGRU� UHTXLUH� D� ORW� RI� SD\LQJ� DWWHQWLRQ�� ,� WU\DOZD\V�WR�KDYH�VSHFLILF�JRDOV�ZLWK�HDFK�VHWDQG�,�WU\�WR�DYRLG�KDQGLQJ�RXW�³ILOOHU�VHWV´�6RPHWLPHV� ,� WHOO� WKH� VZLPPHUV� ZKDW� WKHJRDOV�RI� WKH�VHWV� DUH��EXW�GXH� WR� WKH� ODUJHQXPEHU� RI� ODQHV� DQG� VZLPPHUV� DW� HDFKSUDFWLFH� DQG� WKH� WLPH� LW� WDNHV� WR� H[SODLQ�WKLV� LV� QRW� DOZD\V� SUDFWLFDO�� ,I� WKH� VZLP�PHUV�NQRZ�ZKDW�WKH�SXUSRVH�RI�WKH�VHW�LV�KRSHIXOO\� WKH\� ZLOO� QRW� IHHO� WKH� VHWV� DUHPHDQLQJOHVV�DQG�WKLV�VKRXOG�PRWLYDWH�WKHPWR�WU\�WR�DFFRPSOLVK�WKH�JRDOV�RI�WKH�VHWV�,� DOVR� WU\� WR� PRWLYDWH� DQG� JHW� P\VZLPPHUV� ILUHG�XS�ZKHQ�GRLQJ�KDUG� VHWV�:KLOH�DW�SUDFWLFH��,�ZDQW�P\�VZLPPHUV�WRWDNH� DV�PXFK� RXW� RI� WKH� SUDFWLFH� DV� WKH\ZDQW��,W�LV�SDUW�RI�P\�FRDFKLQJ�SKLORVRSK\WR� WU\� PDNLQJ� P\� VZLPPHUV� UHDOL]H� WKDWWKHUH� LV� DQ� H[WUD� UHZDUG�� EHVLGHV� DOO� WKH

E\�'RWWLH�%XFKKDJHQ
KHDOWK� EHQHILWV�� IURP� FKDOOHQJLQJ� WKHP�VHOYHV�SK\VLFDOO\��.QRZLQJ�WKDW�\RX�GLG�DKDUG� VHW� DQG� JDYH� LW� DOO� HDUO\� RQ� D� FROG6XQGD\� PRUQLQJ� LV� JUHDW� IRU� \RXU� VHOI�HVWHHP�� 2QFH� \RX� JHW� XVHG� WR� KDUG� VHWV�\RX�VWDUW�QRWLFLQJ�LPSURYHPHQW�DQG�LW�EH�FRPHV� IXQ� WR� FKDOOHQJH� \RXUVHOI� WR� WU\� WREH� IDVWHU� WKDQ� ODVW� WLPH�� 8QOLNH� D� ORW� RIRWKHU� WKLQJV� LQ� OLIH�� IHHOLQJV�RI�SULGH�FDQ�QRW�EH�ERXJKW��QRW�HYHQ�ZLWK�0DVWHU&DUG�DQG�D� ORW�RI�SHRSOH� LQ� WRGD\¶V� VRFLHW\�DUHVWXFN� LQ� GDLO\� URXWLQHV� WKDW� GRQ¶W� RIIHUPXFK�IRU�SULGH�RU�SHUVRQDO�UHZDUGV��,�ZDQWP\�VZLPPHUV�WR�UHDOL]H�WKDW�VZLPPLQJ�LVD�VRXUFH�RI�WKDW��EXW�WKDW�LW¶V�XS�WR�WKHP�WRHDUQ�LW��)RU�WKLV�UHDVRQ�,�GR�QRW�KHVLWDWH�WRKDQG� RXW� KDUG� VHWV�� ,I� WKH� VZLPPHUV� DUHPHGLFDOO\�ILW��WKH\�VKRXOG�QRW�EH�DIUDLG�WRVZLP�VHWV� WKH�ZD\�,�LQVWUXFW� WKHP�WR��,W�LVDOO� DERXW�DFFHSWLQJ� WKH�FKDOOHQJH�DQG�GR�LQJ�WKH�ZRUN�4��:KHQ�GLG�\RX�FRPH�WR�$PHULFD"$XJXVW�RI������4��:KDW� GR� \RX�PLVV�PRVW� DERXW� 6ZH�GHQ"0\� IDPLO\�� IULHQGV�� DQG� DOO� NLQGV� RI6ZHGLVK�FDQG\�4��:KDW� DVSHFWV� RI� $PHULFD� VXUSULVHG\RX",�ZDV�VXUSULVHG�DERXW�KRZ�KRVSLWDEOH$PHULFDQV�DUH��,Q�FDVH�\RX�GLGQ¶W�NQRZ�LW�$PHULFDQV� DUH� FRQVLGHUHG� WR� EH� YHU\IULHQGO\�SHRSOH�ZLWK�QLFH�SHUVRQDOLWLHV�E\IRUHLJQHUV�ZKR�KDYH�OLYHG�KHUH�IRU�D�ZKLOH�4��:KDW�GR�\RX�ILQG�PRVW�GLIIHUHQW�DQGGLG�\RX�KDYH�GLIILFXOW\�DGMXVWLQJ"7KH�IRRG�LQ�WKH�8�6��LV�TXLWH�GLIIHUHQWIURP� ZKDW� ,� XVHG� WR� HDW� LQ� 6ZHGHQ�� 7KHIRRG� KHUH� LV�PXFK�PRUH� XQKHDOWK\� DQG� LWWRRN�D�ZKLOH�WR�JHW�XVHG�WR�DOO�WKH�IULHG�DQGIDWW\�IRRG�KHUH�4��:KDW�LV�\RXU�RFFXSDWLRQ"6\VWHPV�HQJLQHHU��0RUH�VSHFLILFDOO\�,�DP�ZRUNLQJ�RQ�PRVW�SKDVHV�RI�WKH�GHYHO�RSPHQW�RI�FRPPXQLFDWLRQV�HTXLSPHQW�4��$UH�\RX�XVLQJ�VLPLODU�VNLOOV��QDPHO\DQ�DQDO\WLFDO�DSSURDFK��WR�ZRUN�RXW�WKHSUDFWLFH�VHWV"<HV��P\�ZRUN�LV�YHU\�DQDO\WLFDO�DQGGHWDLO�RULHQWHG��$V�D�SHUVRQ�,�DOVR�WHQG�WREH�YHU\�GHHS�DQG�,�OLNH�WR�DQDO\]H�D�ORW�
7KH� DQQXDO� $1&0� 6WRXGW¶V� EUHZHU\FDPSLQJ�WULS�ZLOO�EH�$XJXVW���WK��'HWDLOVZLOO� EH� SRVWHG� WR� WKH� $1&0� ZHEVLWH� RUFRQWDFW� -HII� 5RGGLQ� DW� 395HJLV�WUDU#XVPV�RUJ�IRU�PRUH�LQIRUPDWLRQ�



77KKH�H�55LLPPHH 9RO�����1R��SDJH�� 0D\������FUDPS� LQ� P\� FDOI� DQG� EHJDQ� WR� WKLQN�HYHQ�LI�,�KDYH�WR�FUDZO�P\�ZD\�LQ��,�ZLOONHHS�WKLV�OHDG���$�IULHQG�\HOOHG�RXW�WKDW�,KDG� D� WZR� PLQXWH� OHDG� DQG� ,� NQHZ� WKDWXQOHVV�,�FROODSVHG�,�ZRXOG�ZLQ�7KH�VXQ�ZDV�EHDWLQJ�GRZQ�KDUG�DQGHYHU\�FRUG�LQ�P\�ERG\�DFKHG�DQG�EXUQHG�7UH\� &DVVLG\� UDQ� E\� PH� DQG� VKRXWHG�%RQ]DL����� WKH� ILUVW�RI�PDQ\��6HYHUDO�RIWKH�SUR�PHQ�ZHUH�FKHHULQJ�PH�RQ�ZKLOH�,UDQ�E\�WKHP�LQ�WKH�RWKHU�GLUHFWLRQ�RQ�WKHWZR�ORRS�FRXUVH��0\�GDG�ZDV�WHOOLQJ�PHWR�SUHWHQG�WKDW�WKH�JX\�LQ�IURQW�RI�PH�ZDVD� JLUO� DQG� ,� FRXOG� VHH� $QGUHD� KDG� DJDLQHG�D� OLWWOH�RQ� WKH� ODVW� WXUQDERXW��6KHZDV� WRR� ODWH�� $Q� HQRUPRXV� IHHOLQJ� RIUHOLHI�DQG�KDSSLQHVV�ZDVKHG�RYHU�PH�DV�,FURVVHG� WKH� ILQLVK� DQG� ,� FRXOGQ
W� VWRSVPLOLQJ� IRU� WKH� QH[W� WZR� KRXUV�� 0DUMDQFDPH� DFURVV� WKH� OLQH� LQ� D� YHU\� VWURQJIRXUWK� SODFH� DQG� ZH� KXJJHG� IRU� D� ORQJWLPH��,�FRXOG�WHOO�VKH�ZDV�YHU\�SURXG�PHRI�PH��7KH�79�JX\V�LQWHUYLHZHG�PH�DQGP\�GDG� VWRRG�EHKLQG� WKHP�� ORRNLQJ� OLNHKH�KDG�MXVW�ZRQ�DOVR�7KH�UHVW�RI� WKH�GD\�ZDV�JUHDW��7UH\�0DU\� DQG� $OLGD� ��QG� DPDWHXU� RYHUDOO��DOO�KDG�YHU\�JRRG�UDFHV��6WHYH�/RFNH�ZDVWKHUH� DQG� PDGH� PH� IHHO� YHU\� VSHFLDO�� ,JDYH� D� OLWWOH� VSHHFK� DW� WKH� DZDUGV� DQGUHFHLYHG�WKH�ELJJHVW�SD\FKHFN�,�KDYH�HYHUZRQ�E\�IDU��:H�VSHQW�WKH�GD\�DW�WKH�SRROZLWK� RXU� OLWWOH� FUHZ�DQG� ,� DP�SOHDVHG� WRVD\� WKDW� ,� FDQ� VZLP� PXFK� IDVWHU� WKDQ%HQQ\��7KHQ�DJDLQ��,�WKLQN�DQ\RQH�FRXOG�ZKDW�IRUP��<LNHV�,� ORRN� IRUZDUG� WR� VHHLQJ� \RX� DOOVRRQ�� ,� DP� H[WUHPHO\� WKDQNIXO� IRU�0DUNDQG�IRU� VHWWLQJ�PH�XS�ZLWK�P\�QHZ�UDFHELNH�� DQG� WR� P\� FRDFKHV� IRU� WXQLQJ� PHLQWR�VKDSH�LQ�6DQ�'LHJR�

UHPLQGLQJ� P\VHOI� WR� FRQFHQWUDWH� RQ� P\UDFH�SUHSV��WR�EUHDWKH�DQG�UHOD[��,W�KHOSHGWR� KDYH�0DUMDQ� DQG�$OLGD� DURXQG� WR� GLV�WUDFW�PH��(YHU\WKLQJ�ZHQW� VPRRWKO\� OHDG�LQJ�XS� WR� WKH� UDFH� DQG�EHIRUH� ,� NQHZ� LW� ,ZDV� RQ� WKH� VWDUWLQJ� OLQH� UHDG\� WR� JR��7KHDQQRXQFHUV� FDOOHG� RXW� WKH� QDPHV� RI� $Q�GUHD� 5DWNRYLFN�� 9LFN\� 1HZFRPEH� DQG0DUMDQ� +XL]LQJ�� ,� ZDV� VHFUHWO\� SOHDVHGWKDW�WKH\�OHIW�P\�QDPH�RXW��NQRZLQJ�,�KDGEHHQ� JLYHQ� WKH� FKDQFH� WR� VXUSULVH� HYHU\�RQH�����7KH�UDFH�WRRN�RII�IDVW��OHG�E\�WKH�SURPHQ�DQG�9LFN\�1HZFRPEH�ZKR�PXVW�KDYHJRQH�WKURXJK�WKH�ILUVW�PLOH�LQ�XQGHU�������,FDPH�WKURXJK�PLOH�RQH�LQ�D�EULVN������DQGZDV� IHHOLQJ� VWLII� DQG� KHDY\�� 1HJDWLYHWKRXJKWV�EHJDQ�WR�FUHHS�LQWR�P\�PLQG�EXW,� NHSW� UHPLQGLQJ� P\VHOI� WR� VWD\� VPRRWKDQG� VWURQJ�� WKDW� ,� ZRXOG� EH� RQ� P\� ELNHVRRQ�� 0\� GDG�� 6DUDK� 5RVHQFUDQ]�� DQGRWKHU� IULHQGV�ZHUH�H[WUHPHO\�HQFRXUDJLQJWKH� HQWLUH� ILUVW� UXQ�� $QGUHD� FDXJKW� XS� WRPH�DW�DURXQG�����PLOHV�DQG�ZH�FDPH�RXW�RI7��ZLWKLQ�VHFRQGV�RI�RQH�DQRWKHU�� WKDQNVWR�P\� WUDQVLWLRQ�SUDFWLFH� LQ�&RORUDGR�DQGWKH�FDPSV�LQ�6DQ�'LHJR�,� SHGDOHG� KDUG� ZLWK� P\� IHHW� RQ� P\VKRHV��NHHSLQJ�$QGUHD�ZLWKLQ�OHJDO�OLPLWV�:H�DSSURDFKHG�D�GRZQKLOO�LQ�WKH�ILUVW�PLOHDQG� ,� SXOOHG� DKHDG� ZLWK� D� KDUG� VXUJH�WKLQNLQJ� VKH� ZRXOG� UHVSRQG� EXW� WKDW� ZDVWKH� ODVW� WLPH� ,� KDG� WR� ZRUU\� DERXW� KHU�WKDQN�JRRGQHVV��,�ZDV�QRZ�LQ�VHFRQG�DQGIHHOLQJ�YHU\�VWURQJ�RQ�OLWWOH�&HUYHOR��,�IHOWOLNH�,�ZDV�IO\LQJ�DV�,�DSSURDFKHG�DQ�DZN�ZDUG�ILJXUH�XS�DKHDG�RI�PH��$�VXUJH�RI�MR\DQG�JRRVHEXPSV�EURNH�RXW�HYHU\ZKHUH�DV,�UHDOL]HG�LW�ZDV�9LFN\��,�SDVVHG�KHU�ZLWKEODVW�DW�PLOH�ILYH�DQG��RXW�RI�WKH�FRUQHU�RIP\� H\H�� ,� FRXOG� VHH� KHU� ORRNLQJ� DW�PH�� ,SXW� P\� KHDG� GRZQ� DJDLQVW� WKH� ZLQG� DQGSORZHG�RQZDUG��NQRZLQJ�VKH�DQG�$QGUHDZRXOG�ERWK�EH�UXQQLQJ�IDVW�RQ�WKH�VHFRQGUXQ� 7KH� ELNH� ZHQW� E\� TXLFNO\�� WKH� 79FUHZ�ZDV�ILOPLQJ�PH�DQG�FKHHULQJ�PH�RQ�$V�,�EHJDQ�WR�SDVV�D�IHZ�SUR�PHQ��,�NQHZ,� ZDV� GRLQJ� ZHOO�� 8QOLNH� %HQQ\�� ,� KDGPDGH�VXUH�,�ZDV�DZDUH�WKDW�ZH�ZHUH�VXS�SRVHG� WR� VWDJJHU� DV� WKH� PRWRUF\FOH� ZDVZDWFKLQJ� PH� ZLWK� WKH� PHQ�� $V� ,� DS�SURDFKHG� WKH� WUDQVLWLRQ�� ,� VSRWWHG�P\�GDGZKR� EHJDQ� MXPSLQJ� DURXQG� ZLWK� FUD]\H[FLWHPHQW��VHHLQJ�,�ZDV�LQ�ILUVW��,�KDG�QRLGHD�ZKHUH�WKH�QH[W�ZRPDQ�ZDV�EHKLQG�PHEXW�,�KDG�D�IHHOLQJ�VKH�ZDV�D�ZD\V�EDFN��,WZDV�DV�LI�WKHUH�ZDV�D�FHUWDLQ�VWLOOQHVV�LQ�WKHDLU�� ,� JRW� RII� P\� ELNH� DQG� IHOW� D� VOLJKW

,� NQHZ� WKHUH� ZRXOG� EH� VRPH� WRXJKFRPSHWLWLRQ� JRLQJ� LQ� EXW� ,� KDG� P\�PLQGVHW�RQ�ZLQQLQJ��,� IOHZ�LQ�IURP�6DQ�'LHJRODWH�)ULGD\�QLJKW��DV�,�KDG�EHHQ�WUDLQLQJ�DWWKH� 2O\PSLF� 7UDLQLQJ� &HQWHU� LQ� &KXOD9LVWD�� &$� IRU� WKH� SDVW� IHZ�ZHHNV�� ,� ZDVIHHOLQJ� ILW��SDUWLFXODUO\�RQ� WKH�ELNH��$OLGD$QGHUVRQ� PHW� XS� ZLWK� PH� DW� WKH� DLUSRUWDQG�ZH�JRW�D�VZHHW�GHDO�RQ�D�UHQWHG�)RUG)����SLFNXS�WUXFN�ZLWK�SOHQW\�RI�URRP�IRURXU�ELNHV�DQG�RWKHU�OXJJDJH��:H�GURYH�WRWKH�KRWHO�WKH�UDFH�RUJDQL]HUV�KDG�DUUDQJHGDQG�PHW�XS�ZLWK�0DUMDQ�+XL]LQJ��P\�WUDLQ�LQJ�SDUWQHU�DQG�JRRG�IULHQG�7KH�QH[W�GD\�ZH� URGH�RXW� WKH�FRXUVHXQGHU� WKH�KRW�)ORULGD� VXQVKLQH� DQG� ,�ZDVKDSS\� WR� VHH� WKH� FRXUVH�ZDV� VPRRWK� DQGIDVW�� DOLJQHG� ZLWK� ORYHO\� RUDQJH� JURRYHVDOO� DURXQG�� ,� ZDV� ULGLQJ� P\� QHZ� 3�&HUYHOR�� FRXUWHV\� RI� 0DUN� �WKDQN� \RXWKDQN�\RX���DQG�&HUYHOR��,�KDYH�QHYHU�IHOWVR�FRPIRUWDEOH�RU�IDVW�RQ�D�ELNH�EHIRUH��LWIHOW�OLNH�D�OLWWOH�URFNHW�VKLS�/DWHU�LQ�WKH�HYHQLQJ�ZH�DOO�ZHQW�RXW�WRD� SDVWD� GLQQHU� LQ� D� IXQ� JURXS�� LQFOXGLQJ7LP� /XFKLQVNH�� %HQQ\� 9DQ� 6WHHODQW� DQGWZR�RWKHU�'XWFK�JX\V�WKDW�ZHUH�YLVLWLQJ�IRUWKH�UDFH��:H�KDG�D�JUHDW�WLPH�HDWLQJ�SDVWD

KHDSV�DQG�VKDULQJ�VWRULHV��7KH�'XWFK�JX\VZHUH�H[WUHPHO\�DPD]HG�E\�WKH�VL]H�RI�WKHSL]]DV�IORDWLQJ�DURXQG�WKH�UHVWDXUDQW��7KH\KDG� QHYHU� VHHQ� D� ODUJH� SL]]D� EHIRUH��0\GDG� KDG� MRLQHG� XV� DW� WKLV� SRLQW� VR� ,� KDGHYHQ�PRUH�KRPH�VXSSRUW�5DFH�PRUQLQJ�,�ZRNH�XS�JURJJ\�DW��DP�� ,� ZDV� QHUYRXV� DV� KHFN� EXW� ,� NHSW

55((3322557�7� 221�1� 77++((00$$55&&+�+� ����77+�+� ''$$11��121�121�''88$$77++//2121
E\�'HVLUHH�)LFNHU

))55(((($OO� UHJLVWHUHG� $1&0V� DUH� HOLJLEOH� WRUHFHLYH� D� IUHH� VZLP� FDS�� &RQWDFW� 7RP'HQHV�DW��������������RU�E\�HPDLO�:D�WHU3UI&K#DRO�FRP�LI�\RX�KDYH�QRW�JRWWHQ\RXUV�
))225�5�66$$//(((TXLSPHQW�DQG�DSSDUHO�LQ�WHDP�FRORUVRI�JROG�DQG�EODFN�ZLWK�WKH�$1&0�ORJR�7�VKLUWV��� ���6ZLP�FDSV�� ����&RQWDFW�7RP�'HQHV�DW��������������RUE\�HPDLO�:DWHU3UI&K#DRO�FRP
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$IWHU� ��� KRXUV� RI� IO\LQJ� DQG� VLWWLQJDURXQG� LQ� DLUSRUWV�� ,� DUULYHG� DW� P\&KULVWFKXUFK�KRWHO�DW�QLQH�D�P��WKUHH�GD\VEHIRUH� WKH� PHHW� VWDUWHG�� 6LQFH� P\� URRPZDVQ¶W�\HW�UHDG\��,�ZDONHG�IRXU�EORFNV�WR�DQHZ� ���PHWHU� SRRO� DQG�ZHQW� IRU� D� VZLP�&RVW�� � DERXW� ������ 86� GROODUV�� 7KHQ� ,ZDONHG� LQWR�RQH�RI� WKH� LQWHUQHW� FDIHV� WKDWDUH� RQ� HYHU\� EORFN� DQG� OHW� HYHU\RQH� DWKRPH�NQRZ�,¶G�DUULYHG�VDIHO\���0RVW�FDIHVFKDUJHG�DERXW�RQH�1HZ�=HDODQG�GROODU�IRU������PLQXWHV� XVH��:LWK� RQH� 8�6�� GROODUFRQYHUWLQJ� WR� DERXW� ������ 1HZ� =HDODQGGROODUV��WKLV�ZDV�D�JUHDW�GHDO��6DQGZLFKHVDOO�RYHU�WRZQ�ZHUH�����RU�DERXW�������86�,� DOVR� GLVFRYHUHG� KRZ� JRRG� FUDQEHUU\FKLFNHQ�SL]]D�FDQ�EH���6LQFH�WKH�IRRG�ZDVTXLWH� JRRG�� VRPHWLPHV� ,� KDG� WZR� OXQFKHVSHU�GD\��2QH�-DSDQHVH�VZLPPHU�OLNHG�WKHIRRG� VR� PXFK�� KH� WRRN� D� SLFWXUH� RI� KLVVDQGZLFK�7KH� EUDQG� QHZ� FRPSHWLWLRQ� SRRO� DW4XHHQ�(OL]DEHWK�,,�3DUN�LV�DERXW����NLOR�PHWHUV� IURP� WKH� FLW\� FHQWHU�� ,W�PXVW� KDYHEHHQ� IDVW� DV� ���� ZRUOG� UHFRUGV�ZHUH� VHW�8QIRUWXQDWHO\� WKH� QHZ� OHLVXUH� SRRO� ZLWKVOLGHV�� D� OD]\� ULYHU�� KRW� WXEV� DQG� RWKHUXQLPDJLQDEO\�IXQ�VWXII��LV�QRW�GXH�WR�RSHQXQWLO� -XQH�� 7KH� PHHW� LWVHOI� ZDV� QRW� WRRODUJH� ZLWK� DERXW� ����� VZLPPHUV�� GLYHUV�ZDWHU� SROR� SOD\HUV� DQG� V\QFKURQL]HGVZLPPHUV���&RQVHTXHQWO\��GD\V�DW�WKH�SRROZHUH� QRW� PDUDWKRQV� OLNH� WKH� ODVW� ZRUOGFKDPSLRQVKLSV� LQ�0XQLFK�� ,I�\RX�ZDQW� WRJR� WR� RQH� RI� WKHVH� PHHWV�� ,� UHFRPPHQGJRLQJ�WR�RQH�WKDW�LV�DW�OHDVW�D����KRXU�IOLJKWIURP�QHDUO\�DQ\ZKHUH�LQ�WKH�ZRUOG�'XULQJ�WKH�GD\V�SUHFHGLQJ�WKH�PHHW��,ZDV�DEOH�WR�VHH�TXLWH�D�ELW�RI�&KULVWFKXUFK�LQFOXGLQJ�WKH�,QWHUQDWLRQDO�$QWDUFWLF�&HQ�WHU��WKH�VWHSSLQJ�RII�SRLQW�IRU�PRVW�$QWDUF�WLF�H[SHGLWLRQV��DQG�WKH�&KULVWFKXUFK�0X�VHXP� ZKHUH� ,� VDZ� HYHU\WKLQJ� IURP� GL�QRVDXU� ERQHV� WR� 4XHHQ� 9LFWRULD¶V� VKRHV�2QH� GD\� ZKLOH� WU\LQJ� WR� GHFLSKHU� WKH&KULVWFKXUFK�EXV�V\VWHP��,�PHW�D����\HDU�ROG� VZLPPHU� IURP� /DV� 9HJDV� DQG� FRQ�YLQFHG�KLP�WR�JR�WR�WKH�&KULVWFKXUFK�*RQ�GROD�ZLWK�PH��7KH�JRQGROD� LV�SHUFKHG�RQWKH�ULP�RI�RQH�RI�WKH�H[WLQFW�YROFDQRHV�DQGKDV� D� ����GHJUHH� YLHZ� RI� WKH� FLW\�� WKH&DQWHUEXU\� 3ODLQ� DQG� /\WWHOWRQ� +DUERU�&DUROH�.DPPHO�ZRXOG�KDYH�EHHQ�SURXG�RIPH� 0DUN�DQG�,�H[SHULHQFHG�1HZ�=HDODQGKRVSLWDOLW\�DIWHU� WDNLQJ� WKH�FLW\�EXV� LQ� WKH

�&RQWLQXHG�IURP�SDJH���
JHQHUDO� GLUHFWLRQ� RI� WKH� :LOORZEDQN:LOGOLIH� 5HVHUYH� IRU� GLQQHU� DQG� D� WRXU� RIWKH�³1HZ�=HDODQG�([SHULHQFH�´�$IWHU�ZDQ�GHULQJ� UXUDO� URDGV� LQ�HYHU� LQFUHDVLQJ�GDUN�QHVV�IRU�TXLWH�D�ZKLOH�DQG�ZRQGHULQJ�LI�ZHZHUH� DQ\ZKHUH� QHDU� ZKHUH� ZH� ZHUH� VXS�SRVHG� WR� EH�� ZH� PHW� D� ORFDO� FRXSOH� ZKRJDYH�XV�GLUHFWLRQV�DQG�WROG�XV�WR�VWRS�EDFNDW� WKHLU� KRXVH� IRU� FRIIHH� DQG� WKH\� ZRXOGGULYH�XV�EDFN�WR�RXU�KRWHOV�(YHQ� WKRXJK�,�VXVSHFWHG�WKH\�PXVW�EHVHULDO�NLOOHUV��ZH�GLG�VWRS�DW�WKHLU�KRXVH�DQGWKH\�GLG�JLYH�XV�D�ULGH�EDFN�LQWR�WRZQ��7KH\VHHPHG�TXLWH� QLFH�� EXW� VLQFH� WKH\�GURSSHGPH�RII�ILUVW�DQG�VLQFH�0DUN�DQG�,�ZHUH�QRWVZLPPLQJ� RQ� WKH� VDPH� GD\V� IRU� WKH� QH[WIRXU�GD\V�� ,�ZRQGHUHG�LI�KH�ZDV�VWLOO�DOLYH�)RUWXQDWHO\�� P\� LPDJLQDWLRQ� LV� RYHUDFWLYHDQG�ZKHQ�,�UHWXUQHG�WR�WKH�SRRO��,�IRXQG�KHZDV�DOLYH�DQG�ZHOO� DQG�RQ�ZKDW�KH� WHUPHGKLV� ³LURQPDQ� GD\�´� KDG�ZRQ� WKH� ���� EDFNDQG�SODFHG� WKLUG�LQ� WKH�����IO\��,� ODWHU�PHWRWKHU�FRPSOHWH�VWUDQJHUV�ZKR�RIIHUHG�ULGHVDQG� RYHUQLJKW� VWD\V� LQ� WKHLU� KRPHV��$� EXVGULYHU� VWRSSHG� WKH� EXV� WR� KHOS� D� ORVW� ER\FU\LQJ� E\� WKH� VLGH� RI� WKH� URDG�� ,� FRXOGQ¶WKHOS�EXW�WKLQN�WKDW�LQ�WKH�8�6���VKH�PD\�KDYHUXQ�KLP�RYHU�2Q�WKH�ILUVW�GD\�RI�WKH�PHHW��,�DUULYHG�DWWKH�SRRO�ZLWK�SOHQW\�RI�WLPH�EHIRUH�P\����IUHH��2I�FRXUVH�,�IRUJRW�ZH�ZHUH�VZLPPLQJWZR�SHU� ODQH�� EXW� VLQFH� ,� DP�FRPSXOVLYHO\HDUO\�� ,� VWLOO�KDG�D� IHZ�KRXUV�WR�VSDUH��7KHODQH�DV�V L J Q �P H Q W VVKRZHG,�ZRXOGE HVKDULQJD� ODQHZ L W K/ D X U D9 D F D �ZKR�VDW�QH[W� WR�PH�RQ� WKH� IOLJKW� IURP�/RV$QJHOHV�WR�$XFNODQG��/DXUD�VZDP�IRU�0H[�LFR�LQ�WKH������DQG������2O\PSLFV�DQG�WROGPH�KHU�JRDO�ZDV� WR�FDWFK�PH�IURP����VHF�RQGV� EHKLQG�� 6KH� ZDV� VXFFHVVIXO�� ,� IRXQGWKDW� VZLPPLQJ� ORQJ� FRXUVH� ZLWK� RQO\� RQHORQJ�FRXUVH�SUDFWLFH�LQ�VL[�PRQWKV�LV�QRW�VRIXQ� 0DUVKDOO�DQG�,�VZDP�DGHTXDWHO\��0DUNKDG�WKH�PHHW�RI�KLV�OLIH��ZLQQLQJ�WKH��������DQG�����EDFN�DQG����IO\��DQG�ILQLVKLQJ�WKLUGLQ� KLV� LQLWLDO� DWWHPSW� DW� KLV� H[SHULPHQWDOHYHQW������IO\�'XULQJ�D�GD\�RII�IURP�WKH�PHHW��,�YLV�LWHG� .DLNRXUD�� DERXW� ���� PLOHV� QRUWK� RI

&KULVWFKXUFK�� DQG� VDZ� VRPH� DGROHVFHQWVSHUP� ZKDOHV�� (YHQ� WKRXJK� WKH\� DUH\RXQJ�� WKH\DUH� VWLOO� ODUJH�2Q� WKH� ZD\KRPH�� ZHVWRSSHG�E\�WKHVLGH� RI� WKHURDG� DQGIRXQG� GR]HQV� RI� VHDOV� O\LQJ� RQ� URFNV�$ORQJ� WKH� ZD\� ZHUH� PLOOLRQV� RI� VKHHSDQG� VHYHUDO� HON� DQG� GHHU� IDUPV�� 2Q� DQ�RWKHU�GD\�� ,�ZHQW� IRU�D� FUXLVH� LQ�$NDURD+DUERU�ZKHUH�ZH� VDZ� WKH�+HFWRU¶V�'RO�SKLQV�� ,� UHWXUQHG� WR� $NDURD� ODWHU� DQGVZDP�ZLWK� WKHP��7KHVH� VPDOO�EODFN�DQGZKLWH� GROSKLQV� DUH� IRXQG� RQO\� RII� WKHFRDVW�RI�1HZ�=HDODQG�DQG�DUH� WKH� UDUHVWPDULQH�GROSKLQ�LQ�WKH�ZRUOG�7KH�RSHQ�ZDWHU�VZLP�RQ�WKH�ODVW�GD\RI�WKH�PHHW�ZDV�LQ�EHDXWLIXO�&RUVDLU�%D\�LQ� /\WWOHWRQ�+DUERU��:HW� VXLWV�ZHUH� QRWDOORZHG��7KH�GD\�ZDV� VXQQ\� DQG� WKH� DLUWHPSHUDWXUH�ZDV�LQ�WKH�VHYHQWLHV��EXW�WKHZDWHU� ZDV� D� GLIIHUHQW� VWRU\�� 5XPRUVSODFHG� WKH� WHPSHUDWXUH� DQ\ZKHUH� EH�WZHHQ����DQG����GHJUHHV�&HOVLXV��RU�EH�WZHHQ� ����� DQG� ����� )DKUHQKHLW�� VR� ,FKRRVH�WR�EHOLHYH�LW�ZDV�DW�OHDVW�����7KDWZDV� D� PLVWDNH�� 0DUN� VWDUWHG� RII� LQ� WKHVHFRQG� ZDYH� DQG� ZLWK� P\� ZDYH� GXH� WRVWDUW� LQ� D� IHZ� PLQXWHV�� ,� VWHSSHG� LQWRZDWHU� WKDW� ZDV� FROGHU� WKDQ� DQ\� ,¶G� HYHUEHHQ� LQ� VR� ,� TXLFNO\� JRW� RXW�� ,� ZDLWHGDQRWKHU�PLQXWH��ZDGHG� RXW� WR�P\� NQHHVDQG� VHULRXVO\� FRQVLGHUHG� ZDGLQJ� EDFNRXW� DQG� JHWWLQJ� GUHVVHG�� %XW� 0DUN� DO�UHDG\�KDG� OHIW� DQG� ,� NQHZ�5REELH�$OOHQZRXOG�JLYH�PH�HQGOHVV� JULHI� IRU�EHLQJ�DZLPS��VR�,�ZDONHG�XS�WR�WKH�VWDUWLQJ�OLQH�7KH� ZRPDQ� VWDQGLQJ� QH[W� WR� PH� ZDVFRYHUHG�KHDG�WR�WRH�LQ�JRRVH�EXPSV��7KHJXQ�ZHQW�RII�DQG�WKH�WZR�RI�XV�ORRNHG�DWHDFK� RWKHU� DQG� DVNHG� LI� ZH� UHDOO\� ZHUHJRLQJ�WR�GR�WKLV��:H�ZHUH��:H�DUH�VWXSLG�,PPHGLDWHO\�� ,�ZDV� EUHDWKLQJ� OLNH� DKRUVH� LQ� ZLQWHU� DQG� JDVSLQJ� IRU� DLU�:LWKLQ� D� IHZ�PLQXWHV�� ,� UHDOL]HG� DOO�P\H[WUD� OXQFKHV� ZHUHQ¶W� KHOSLQJ� NHHS� PHZDUP�DQG�P\�IHHW�ZHUH�SUHWW\�QXPE��7KHILUVW�OHJ�RI�WKH�WULDQJXODU�FRXUVH�ZDV�HQG�OHVV�DQG�D�ELW�URXJK�EXW�,�ILQDOO\�URXQGHGWKH�EXR\�DQG�WKHQ�SURPSWO\�VWDUWHG�WR�GU\KHDYH�DQG�ZRQGHU�ZK\�,�GR�WKHVH�WKLQJV�,�ORRNHG�DURXQG�DQG�DGPLUHG�WKH�VFHQHU\EXW� LW� GLGQ¶W� KHOS�PH� IRUJHW� KRZ� FROG� LWZDV�7KH� VHFRQG� OHJ� ZDV� RYHU� UHODWLYHO\TXLFNO\� DQG� ,� URXQGHG� WKH� VHFRQG� EXR\�&RQWLQXHG�RQ�SDJH���

11((:�:�=(=($$//$$11''
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11((:�:�=(=($$//$$11''
DQG� KHDGHG� IRU� WKH� ILQLVK�� %\� WKLV� WLPH� ,ZDV�QRW� FRQILGHQW�RI�P\�DELOLW\� WR� ILQLVK�RU� HYHQ� ORFDWH� WKH� ILQLVK�� DQG� WKHUH� ZHUHIHZ�SHRSOH�DURXQG�WR�IROORZ��,�]LJ�]DJJHGP\� ZD\� LQ�� ZLWK� WKH� WKLUG� OHJ� VHHPLQJQHDUO\�DV� ORQJ�DV� WKH�ILUVW��QRW� IHHOLQJ�P\IHHW�DQG�TXHVWLRQLQJ�P\�VDQLW\�$W� WKH� ILQLVK�� SHRSOH� ZHUH� ZDLWLQJZLWK� SLOHV� RI� JUD\� ZRRO� EODQNHWV� �VKHHSSURGXFWV��QRW�SRVVXP���,�WROG�WKH�ILUVW�SHU�VRQ�,�VDZ�WKDW�,�ZDV�YHU\�FROG�DQG�KH�VDLGKH�ZRXOG�JHW�PH�VWUDLJKWDZD\� WR�D�KRVSL�WDO��6LQFH�,�ZDVQ¶W�TXLWH�WKDW�EDG��,�SDVVHGRQ� WKH� RIIHU�� EXW�ZHQW� GLUHFWO\� WR� WKH� KRWVKRZHU�ZKHUH�,�GLVFRYHUHG�0DUN�KDG�VXU�YLYHG�DV�ZHOO��$IWHU�D�ORQJ�VKRZHU��SXWWLQJRQ�HLJKW� OD\HUV�RI� FORWKHV��FRQVXPLQJ�KRW

�&RQWLQXHG�IURP�SDJH���

WKRVH�SHVN\�),1$�UXOHV�ZKLFK�DJH�HYHU\�RQH�XS�RQ�-DQXDU\����6RUW�RI�OLNH�KRUVHV�7KHUH� ZHUH�� DV� \RX� PLJKW� H[SHFW�� DQXPEHU� RI� RXWVWDQGLQJ� SHUIRUPDQFHV� E\$1&0�VZLPPHUV��5RGGLQ��ZKR�PDQDJHVWR� JR� XQQRWLFHG� PRVW� RI� WKH� WLPH� ZKLOH

RXW�SHUIRUPLQJ������SHUFHQW�RI� WKH�VZLP�PHUV�DOLYH��SURGXFHG�D�VWHUOLQJ�����������IO\��&OD\�%ULWW��FUDQNLQJ�XS�WKH�ZUHFNLQJ�EDOO� WRXU�� ZHQW� ������� LQ� WKH� ���� EDFN�VWURNH� DQG� ������� LQ� WKH� ����:DOO\�'LFNVPDGH�EUHDNLQJ����VHFRQGV�LQ�WKH����EUHDVWORRN� HDV\�� ������� RQ� FUXLVH� FRQWURO� DQG)HOO�ZHQW��������IRU�KLV�����IUHH��7KH�HYLO7RP� 'HQHV� SURGXFHG� D� YHU\� IDVW� ��IUHHVW\OH�WR�ZLQ�KLV�QHZ�DJH�JURXS��������DQG� D� IDVFLQDWLQJ� ���� IO\� LQ� ZKLFK� KHQHJDWLYH� VSOLW� E\� ��� 6(&21'6�LPSRVVLEOH� WR�GR�� WKH�VHFRQG������6XVDQ:LOOLDPV�ZDV�GRPLQDQW�LQ�ERWK�WKH����DQG����EDFNVWURNH�DQG�VFDUHG�WKH�KHOO�RXW�RIDOO� DOOHJHG� EXWWHUIO\HUV� ZLWK� D� ������� ��IO\��,W�ZDV�VXJJHVWHG�E\�VRPH�WKDW�VKH�VWLFNWR� EDFNVWURNH��7KH�$1&0�ZRPHQ�GRPL�QDWHG�WKH�������DJH�JURXS�ZLWK�-HUL�5DPV�ERWWRP��&DUROH�.DPPHO�DQG�WKH�XQ�UHWLUHG0DU\� 'RZOLQJ� DOO� WXUQLQJ� LQ� RXWVWDQGLQJWLPHV�LQ�VSULQW�IUHHVW\OH�DQG�LQ�EDFNVWURNH�5DPVERWWRP�� DQG� EUHDVWURNH� �.DPPHO��0DUJRW� 3HWWLMRKQ�� UXVKLQJ� EDFN� IURP� WKHELUWK�RI�KHU�QHZ�JUDQGFKLOG��DUULYHG�MXVW�LQWLPH� WR� ZLQ� D� FRXSOH� RI� HYHQWV� DQG� RQFHDJDLQ�GHFODUH�KHUVHOI�D�ORXV\�VSULQWHU�-DVRQ�&ULVW�ZDV�YRWHG�PRVW�REQR[LRXVWLPHU� LQ� D� XQDQLPRXV� YRWH� RI� DOO� VZLP�PHUV��QRQ�VZLPPHUV��IDPLO\�PHPEHUV�DQGPHPEHUV�RI�&RQJUHVV�7KHUH�ZHUH�WKUHH�ZRUOG�UHFRUGV�VHW�LQWKH�PHHW��$QQH�:DONHU�RI�'&�0DVWHUV�VHW\HW�DQRWKHU�UHFRUG�LQ�WKH�����EDFNVWURNH�LQWKH� ������ DJH� JURXS�� 5RJHU� )UDQNV� RI�3KLODGHOSKLD�� ����� EURNH� WKH� ��� EDFN�VWURNH�UHFRUG�LQ�WKH�������DJH�JURXS��7KHWKLUG� UHFRUG�ZDV� VHW� E\� WKH�$1&0���������PHGOH\�UHOD\�RI�%ULWW��'LFNV��)HLQVWHLQDQG�)HOO�ZKLFK�ZHQW���������WR�VPDVK�WKHROG�UHFRUG�RI����������7KH�UHOD\
V�DFFRP��FRQWLQXHG�RQ�SDJH���

7(7(1177+�+�$$//%$%$7755226666
<HV� WKHUH� ZHUH�� 1RQH� ZRUNHG� KDUGHUWKDQ� WKRVH� ZKR� ZRQ� WKH� PHHW
V� VSHFLDODZDUGV�� 3HQQ\� %DWHV�� WULXPSKDQWO\� UHWXUQ�LQJ� IURP�WKH�ZRUOG�FKDPSLRQVKLSV� LQ�1HZ=HDODQG��DQG�VWLOO�FODLPLQJ�WR�EH�MHW�ODJJHG��ZRQ�WKH�DZDUG�IRU�PRVW�YHUVDWLOH�VZLPPHUZLWK� KHU� SHUIRUPDQFH� LQ� WKH� ���� ,0�� $SURWHVW� RI� KHU� YLFWRU\� ZDV� ILOHG� DIWHU� WKHPHHW��E\� %DWHV��ZKR� FODLPHG� WKDW� LI� WKHQHZO\�GHYLVHG�),1$�IRUPXOD�IRU�KDQGLFDS�SLQJ� ,0V� �E\�DJH�DQG� VH[��KDG�EHHQ�XVHG�WKH� ZLQQHU� ZRXOG� KDYH� EHHQ� DQRWKHU$1&0�� $P\� :HLVV�� 7KH� SURWHVW� ZDVWXUQHG�GRZQ�E\�UXOHV�JXUX�DQG�8606�WLWDQ-HII� 5RGGLQ� RQ� WKH� JURXQGV� WKDW� WKH� ROGIRUPXOD�ZDV�ZKDW�ZDV� SULQWHG� LQ� WKH�PHHWSURJUDP�%DWHV�� NLFNLQJ� DQG� VFUHDPLQJ�� ZDVIRUFHG�WR�NHHS�KHU�DZDUG�0LNH� )HOO�� ZKR� QRUPDOO\� NLFNV� DQGVFUHDPV�%()25(�KH�VZLPV��ZRQ�WKH�DZDUGDV� IDVWHVW�PDQ�LQ�WKH�ZDWHU� IRU� WKH� VHFRQGWLPH�LQ�WKUHH�\HDUV��)HOO�EHDW�D�VWHOODU�ILHOGWKDW� LQFOXGHG� IDVW�FORVLQJ� -HII� 5RGGLQ� DQG:DOO\�'LFNV�ZLWK�D�VHPL�VSHFWDFXODU������LQ�WKH����IUHH��QHJRWLDWLQJ�ZDYH�IUHH�ZDWHUWR�YLFWRU\��%HWK�%DNHU�RI�9LUJLQLD�0DVWHUV�DOVR�ZRQ�IRU�WKH�VHFRQG�WLPH�LQ�WKUHH�\HDUV�FDSWXULQJ� IDVWHVW� ZRPDQ� KRQRUV� ZLWK� D�������%RWK�SURYHG�WKH�WKHRU\�WKDW�\RX�FDQJHW� EHWWHU� DV� \RX� JHW� ROGHU�� %DNHU� LV� ���)HOO�� ��� ��� WKRXJK� WHFKQLFDOO\� ��� XQGHU
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&-� +DOO� VZLPV� ZLWK� WKH� 0RQWJRPHU\� $QFLHQW0DULQHUV�DQG�ZULWHV� DQG� FRQVXOWV� RQ� VSRUW� SHUIRU�PDQFH��(PDLO��PLFDQGFM#HUROV�FRP

,I�\RX¶UH�URDPLQJ�WKH�ERRNVWRUH�DLVOHVWKLV� VSULQJ� ORRNLQJ� IRU� D� JRRG� UHDG�� FRQ�VLGHU� SLFNLQJ� XS� /LIH� LV� 1RW� D� *DPH� RI3HUIHFW E\�%RE�5RWHOOD��IRUPHU�KHDG�RI�WKHVSRUW� SV\FKRORJ\� GHSDUWPHQW� DW� WKH� 8QL�YHUVLW\�RI�9LUJLQLD�DQG�FXUUHQWO\�D�FRQVXO�WDQW� WR� DWKOHWHV� DQG� EXVLQHVV� SHRSOH��/LIHIRFXVHV� RQ� FXOWLYDWLQJ� ZKDW� 5RWHOOD� FDOOV³UHDO´� WDOHQW��ZKLFK� FRQVLVWV� RI� FKDUDFWHU�DWWLWXGH�� GHYRWLRQ�� FRXUDJH�� SHUVLVWHQFH�DQG�GHWHUPLQDWLRQ��7KURXJK�VWRULHV�RI�SHR�SOH� ZKR� FXOWLYDWHG� UHDO� WDOHQW� WR� DFKLHYHVXFFHVV��/LIH� VKRZV� WKH� YDOXH� RI� EXLOGLQJDQG�IROORZLQJ�D�VROLG�SURFHVV�IRU�VXFFHVV�,Q� FKDSWHUV� WKDW� LQFOXGH� FKDVLQJGUHDPV�DQG�VHWWLQJ�JRDOV��WKH�VXFFHVV�SUR�FHVV�� KRQRULQJ� \RXU� FRPPLWPHQWV�� DQGKRZ�UHDO�WDOHQW�UHVSRQGV�WR�IDLOXUH��5RWHOODSURYLGHV� SODLQ� DQG� VLPSOH� DGYLFH� RQDFKLHYLQJ�\RXU�JRDOV��DQG�XOWLPDWHO\�OLYLQJ\RXU�GUHDPV�(QMR\�D�VXPPHUWLPH�RI�VXFFHVV�

66880000((5�5� 55(($$'',,11**��//,,))(�(� ,,6�6�12127�7�$�$�**$$00((22)�)�3(3(55))((&&77
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WHD��VRXS�DQG�PDVKHG�SRWDWRHV��,�SDVVHG�RQWKH� FULWWHU� VWHZ�� DQG� UXQQLQJ� IRU�DERXW� WHQPLQXWHV�� ,� ZDV� ILQH�� 2WKHU� SHRSOH� ZHUHQ¶WVR�OXFN\�DQG�PDQ\�ZHUH�WDNHQ�WR�WKH�KRVSL�WDO�� ,I� ,� HYHU� GLH� LQ� RQH� RI� WKHVH� HYHQWV�� LWZLOO�EH�5REELH¶V�IDXOW�,� HQGHG�XS� VL[WK� LQ�P\�DJH�JURXS�DQG0DUN�ZDV�ILIWK�LQ�KLV��7KH�VHFRQG��WKLUG�DQGIRXUWK� ILQLVKHUV� RYHUDOO� ZHUH� ZRPHQ� DQGWZR�RI� WKHP�ZHUH�LQ�P\�DJH�JURXS��$UHQ¶WZH�VXSSRVHG�WR�JHW�VORZHU�DV�ZH�JHW�ROGHU"$IWHU� WKH� PHHW�� 0DUVKDOO� ZHQW� RII� WRMHW�ERDW� DQG� YLVLW� D� VKHHS� UDQFK� DQG� WKHQKDSSLO\� IOHZ� WR� WKH�*UHDW�%DUULHU�5HHI� IRUHLJKW�GD\V�RI�VFXED�GLYLQJ��0DUN�DQG�,�IOHZKRPH� DQG� ZRUNHG� RQ� RXU� MHW� ODJ�� $IWHU� DZHHN� RI� EHLQJ� WLUHG� DQG� JUXPS\�� ,� ZRXOGVWLOO�UHWXUQ�WR�1HZ�=HDODQG�LQ�D�PLQXWH�
&RPSOHWH� UHVXOWV� IURP� WKH� PHHW� FDQ� EH� IRXQG� DWZZZ�HYHQWQ]�FR�Q]� RU� ZZZ�VZLPLQIR�FRP�UHVXOWV�)RU�SRVVXP�SURGXFWV���ZZZ�Q]SRVVXPSURGXFWV�FR�Q]�



77KKH�H�55LLPPHH 9RO����1R��SDJH�� 0D\������SHUVRQ� ZRXOG� EH� DQRWKHU� HDV\� FKRLFH�ULJKW"5LJKW�$QG� VR� LW�ZDV� WKDW� -HII�5RGGLQ�ZDVDZDUGHG� WKH� WKLUG� DQQXDO� 7RP� 'HQHVDZDUG� GXULQJ� WKH� $OEDWURVV� 2SHQ� SRVW�PHHW�VRFLDO�3 U R Y L Q JVHOIOHVV� DVD O Z D \ V �5 R G G L QJDYH� DQ� DF�F H S W D Q F HVSHHFK� WKDWZDV� VHYHUDOP L Q X W H VVKRUWHU� WKDQWKH� ORQJ�Z L Q G H GVSHHFK�JLYHQ�E\�WKH�ORQJ�ZLQGHG�SUHVHQ�WHU�RI�WKH�DZDUG�)HZ�SHRSOH�KDYH�ZRUNHG�KDUGHU� WKHODVW� VHYHUDO� \HDUV� WR�PDNH� EHLQJ� SDUW� RIWKH�$QFLHQW�0DULQHUV�DQ�HQMR\DEOH�H[SH�ULHQFH�WKDQ�-HII��+H�KDV�DQVZHUV�WR�HYHU\TXHVWLRQ��LQFOXGLQJ� ZKDW� LV� WKH� VTXDUHURRW� RI� SLH� GLYLGHG� E\� ������DYDLODEOHXSRQ� UHTXHVW� DQG�� ZKHQ� KH� UXQV� ZRUN�RXWV�� DOZD\V� PDQDJHV� WR� ILQG� ZD\V� WRPDNH� WKH� WLPH� LQ� WKH� ZDWHUPRUH���LQWHUHVWLQJ�� ,W� LV� LPSRVVLEOH� WRLPDJLQH� WKH� WHDP� ZLWKRXW� -HII�� +DSSLO\IRU�DOO�RI�XV��WKHUH�LV�QR�QHHG�WR�GR�VR�+LV� MRE� GXULQJ� WKH� ��� PRQWKV� KHKROGV�WKH�SODTXH�LV�WR�KDYH�LW�UHVWRUHG�WRLWV�RULJLQDO�ZRUGLQJ�DQG� WR� ILQG�D� IRXUWKZLQQHU� ZKR� LV� DV� GHVHUYLQJ� DV� WKH� ILUVWWKUHH�

,Q� WKH� VSULQJ� RI� ������ ZKHQ� LW� ZDVGHFLGHG� WR� DQQXDOO\� JLYH� DQ� DZDUG� WR� DPHPEHU�RI�WKH�$QFLHQW�0DULQHUV�IRU�VHUYLFHWR�WKH�WHDP�WKDW�KDG�QRWKLQJ�WR�GR�ZLWK�VSOLWWLPHV� RU� QDWLRQDO� DQG�ZRUOG� UHFRUGV�� SLFN�LQJ�D�ZLQQHU�ZDV�VR�HDV\�WKDW�LW�ZDV�GHFLGHGWR�QDPH�WKH�DZDUG�DIWHU�KLP��7RP�'HQHV�$IWHU� DOO��'HQHV�KDG�EHHQ�DW� WKH�KHDUWRI�HYHU\WKLQJ�WKH�WHDP�GLG�DOPRVW�VLQFH�WKHEHJLQQLQJ��$�\HDU�ODWHU��SLFNLQJ�WKH�ZLQQHURI� WKH� VHFRQG� DQQXDO� 7RP� 'HQHV� $ZDUGZDV� MXVW� DERXW� DV� HDV\��'RWWLH�%XFKKDJHQ�ZKR� NHHSV� HYHU\RQH� XS� WR� GDWH� RQ� ZKDW
VJRLQJ�RQ�ZLWKLQ�WKH�WHDP�YLD�WKH�QHZVOHWWHUDQG�ZHEVLWH�%XW�ZRXOG�D�WKLUG�ZLQQHU�EH�DV�HDV\�WRVHOHFW"� /HW
V� JLYH� WKDW� VRPH� WKRXJKW�� 6XS�SRVH� WKHUH�ZDV� VRPHRQH� RQ� WKH� WHDP�ZKRPDGH� VXUH� HYHU\RQH� ZDV� UHJLVWHUHG� IRU8606� HDFK� \HDU��DQG� FRQVWDQWO\� UHSOHQ�LVKHG�ORVW�UHJLVWUDWLRQ�FDUGV�IRU�FHUWDLQ�QRW�WRR�EULJKW�WHDP�PHPEHUV��ZKR�UHSUHVHQWHGWKH�WHDP�DQG�WKH�UHJLRQ�HDFK�\HDU�DW�8606PHHWLQJV��ZKR�FRXOG� WHOO� HYHU\�PHPEHU�RIWKH� WHDP� KLV� RU� KHU� EHVW�� ZRUVW� DQG� LQ�EHWZHHQ�WLPHV�GDWLQJ�EDFN�WR�WKH�PLGGOH�RIWKH� ��WK� FHQWXU\� RII� WKH� WRS� RI� KLV� KHDG�ZKR� UDQ� SUDFWLFHV�� RUJDQL]HG� WULSV� DQGQHYHU�RQFH�FRPSODLQHG�DERXW�EHLQJ�OHIW�RIID�UHOD\��QR�PDWWHU�KRZ�ZKLQ\�RU�XQGHVHUY�LQJ� VRPH� RWKHUV� PLJKW� KDYH� EHHQ"� 7KDW

SOLVKPHQW�ZDV�EHVW�VXPPHG�XS�E\�%ULJLG)HLQVWHLQ
V� PRWKHU� ZKR�� OHDUQLQJ� RI� WKHDFKLHYHPHQW� ZDV� KHDUG� WR� VD\�� �*HH�� ,ZRXOG� WKLQN� DOPRVW� $1<21(� FRXOGVZLP� WKH� EXWWHUIO\� OHJ� RQ� D� UHOD\� ZLWK&OD\�� :DOO\� DQG� 0LNH� DQG� EUHDN� DUHFRUG��2K� \HDK"� 7KDW� EXWWHUIO\� OHJ� KDG� WREH�ILQLVKHG�/(*$//<�\RX�NQRZ�
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WLHV�� LI� SRVVLEOH�� HDUO\� RU� ODWH� LQ� WKHGD\�

• ,I� \RX¶UH� RXWVLGH� LQ� VWURQJ� VXQOLJKW�WU\�WR�VHHN�VKDGH�ZKHQHYHU�SRVVLEOHDQG� ZHDU� D� KDW� DQG� WLJKWO\�ZRYHQFORWKLQJ�
• $OWKRXJK�VXQ�VFUHHQ�GRHV�QRW�SURWHFWSHUIHFWO\�DJDLQVW�89�UD\V��LWV�XVH�FDQVWLOO�FXW�GRZQ�RQ�VRPH�NLQGV�RI�VNLQFDQFHU�� 7KH� $PHULFDQ� $VVRFLDWLRQRI� 'HUPDWRORJLVWV� UHFRPPHQGV� DVXQVFUHHQ�ZLWK� DQ� 63)� �VXQ� SURWHF�WLRQ� IDFWRU�� RI� DW� OHDVW� ���� ,W� DOVRUHFRPPHQGV� XVLQJ� D� ³EURDG� VSHF�WUXP´� VXQVFUHHQ� WKDW� FDQ� EORFN� RXWERWK� NLQGV�RI� XOWUDYLROHW� UD\V��89$DQG�89%�
• $SSO\� VXQVFUHHQ� WR� DOO� VXQ�H[SRVHGDUHDV��2IWHQ�SHRSOH�PLVV�WKH�EDFN�DVZHOO� DV� WKH� EDFN� RI� WKH� OHJV�� )RUWKRVH� DUHDV� \RX� FDQ¶W� UHDFK�� DVNVRPHRQH�WR�KHOS��7KLV�FRXOG�DFWXDOO\EH�D�JUHDW�WHDP�ERQGLQJ�DFWLYLW\�EH�IRUH� 6XQGD\� PRUQLQJ� SUDFWLFH�� %XWIRU�WKRVH�RI�\RX�ZLWK�D�³IHDU�RI�LQWL�PDF\´�� WKH\� GR� PDNH� VTXLUW� ERWWOHVZKLFK� FDQ� EH� XVHG� WR� DSSO\� ORWLRQRQWR�WKH�EDFN�
• 5HDSSO\�VXQVFUHHQ�HYHU\���KRXUV�RUDIWHU�SURORQJHG�H[SRVXUH�LQ�ZDWHU�RU

�&RQWLQXHG�IURP�SDJH���
6681�81�66$$))(7(7<�<�77,,3636 DIWHU�VZHDWLQJ�H[FHVVLYHO\��QRW�D�SURE�OHP�IRU�VRPH�RI�XV�DW�SUDFWLFH���:DWHU�UHVLVWDQW� VXQVFUHHQV� DUH� DOVR� DYDLODEOHIRU�VZLPPLQJ�

• 5HPHPEHU� WKDW� VXQ� H[SRVXUH� GRHVQ¶WRQO\�RFFXU�DW�WKH�SRRO�RU�EHDFK��0DNHVXUH�WR�SURWHFW�\RXU�VNLQ�RQ�WKH�VRFFHUILHOG��ZKHQ�UXQQLQJ�RU�ELNLQJ��DQG�HYHQRQ�FORXG\�GD\V�
• 'RQ¶W�IRUJHW� WR�SURWHFW�\RXU�NLGV�DOVR�7KLV�PD\� EH� WKH�PRVW� FULWLFDO� WLPH� WRDYRLG� VXQEXUQV�� VLQFH� FKLOGKRRG� VXQ�EXUQV�KDYH�EHHQ� OLQNHG� WR� VNLQ�FDQFHU\HDUV�ODWHU�
• 'RQ¶W� XVH� WDQQLQJ� VDORQV�� 7KH� ³SDOHORRN´� LV� PDNLQJ� D� IDVKLRQ� FRPHEDFN�DQG�LV�D�PXFK�EHWWHU�DOWHUQDWLYH�WR�HDUO\ZULQNOHV�
• /LPLW� RXWGRRU� ZRUNRXWV� RQ� KRW� GD\VDQG�PDNH�VXUH�WR�GULQN�ORWV�RI�IOXLGV�WRDYRLG�GHK\GUDWLRQ�
• 0DNH� VXUH� WR� FRQVXOW� D� GHUPDWRORJLVWIRU�DQ\�FKDQJLQJ�VNLQ�OHVLRQ��HVSHFLDOO\LI�SLJPHQWHG�7KH�ERWWRP� OLQH� LV�� \RX�GRQ¶W� KDYH� WRVSHQG�WKH�VXPPHU�LQ�D�FDYH��EXW�ZLWK�VRPHVXQVFUHHQ�DQG�FRPPRQ�VHQVH��\RX�FDQ�KDYHD�IXQ�DQG�VDIH�WLPH�LQ�WKH�VXQ�WKLV�VXPPHU�
�)RU�PRUH�LQIRUPDWLRQ�RQ�VXQ�H[SRVXUH�DQG�\RXU�VNLQ�FKHFN�RXW� WKH�$PHULFDQ�$VVRFLDWLRQ�RI�'HUPDWRORJ\ZHE� VLWH�� KWWS���ZZZ�DDG�RUJ�SDPSKOHWV� 6XQ�6NLQ�KWPO�

³1R��,¶P�QRW�D�PRQN���,¶P�D�FDQFHU�UHVHDUFKHU�´

&$&$6(6(<� $<� $11'�'� **55((**··66%%,,*�*�$'9$'9((11778855((
E\�*UHJ�6FDFH$V� \RX� PD\� NQRZ�� &DVH\� DQG� ,KDYH�EHHQ�UDFLQJ�VDLOERDWV�IRU�DV�ORQJ�DVZH�KDYH�EHHQ� WRJHWKHU��:H� UDFH�DQ� ,Q�WHUQDWLRQDO�7RUQDGR�FDWDPDUDQ��ZKLFK�LVWKH� IDVWHVW� RI� WKH� HOHYHQ� VDLOLQJ� FODVVHVLQ�2O\PSLF�FRPSHWLWLRQ��$�7RUQDGR�LV�DSUHWW\� DZHVRPH� PDFKLQH�� ,W¶V� D� ��� IWORQJ�� ��� IW�ZLGH�� ��� IW� WDOO� WZLQ� KXOOHGPLVVLOH� FDSDEOH�RI� GRLQJ�RYHU����PLOHVSHU� KRXU�� � ,W� FDQ� EORZ� RII� SRZHUERDWVZKHQ� WKH� FRQGLWLRQV� DUH� VXIILFLHQWO\ZLQG\�DQG�URXJK���,W¶V�ZD\�VWURQJHU�WKDQZH� DUH� DQG� LW� FDQ� UHDOO\� UDWWOH� \RXUEUDLQV�RXW�ODXQFKLQJ�RII�RI�ZDYHV�LQ�WKHRFHDQ��+RO\�0ROH\�:KDW�D�ULGH��,W¶V�VRLQWHQVH�� OLNH� ULSSLQJ�GRZQ� WKH�PRVW� LQ�VDQH�VNL�UXQ��RU�GULYLQJ�UHHHHHHDDDO\�IDVWRQ� D� UDFH� WUDFN�� 7RUQDGR� VDLOLQJ� LV� UH�VSRQVLEOH� IRU� RXU� DEVHQFH� IURP� VZLP�PLQJ�HYHU\�VXPPHU�ZKLOH�ZH�WUDLQ��UDFH�DQG� SUHDFK� WKH� JRVSHO� RI� ELJ� VSHHG�:H¶OO�WU\�FRQYHUWLQJ�DQ\RQH�WR�RXU�SDU�WLFXODU�FXOW��:H¶YH�KDG�0DUJRW�DQG�.HQ3HWLMRKQ� DQG� 6WHYH� DQG� -LOO� 5RWKNH� DWVDLOLQJ� FOLQLFV� ZH¶YH� LQVWUXFWHG�� DQGZH¶YH� JRWWHQ� RXU� FOXWFKHV� LQWR� RWKHU$QFLHQW�0DULQHUV�DV�ZHOO��:DWFK�RXW�IRUXV�� �:H¶UH�ZRUVH� WKDQ� WKRVH� SHRSOH� LQWKH�VXLWV�WKDW�ULQJ�\RXU�GRRUEHOO��ZDQWLQJWR� JLYH� \RX� WKRVH� OLWWOH� SXOS� QHZVSULQWPDJD]LQHV� ZKLOH� \RX¶UH� HDWLQJ� JUDSH�IUXLW�LQ�\RXU�XQGHUSDQWV�6DLOLQJ� LQ� DQ� 2O\PSLF� FODVV� LV� DUHDOO\� JRRG� ZD\� WR� OHDUQ� WR� VDLO�� $QGHYHU\RQH�ZKR�VDLOV�ERDWV�LV�VWLOO�OHDUQLQJWR�VDLO��,Q�WKH�2O\PSLF�FODVVHV�\RX�JHW�WRVHH� WKH� FXUUHQW� VWDWH� RI� SHUIHFWLRQWKURZQ� LQ� \RXU� IDFH� DW� HYHU\�PDMRU� UH�JDWWD� WKDW�\RX�JR�WR�� ,I�\RX�ZDQW� WR�VHHWKH� PRVW� HIILFLHQW�� SUDFWLFHG�� IOXLG� DQGIODZOHVV� ERDWKDQGOLQJ�� MXVW� WDNH� D� SHHNDW� WKH� IRONV� ZKR� UXQ� XS� IURQW�� 7KHUH¶VOLNHO\� WR� EH� IRUPHU� 2O\PSLDQV� WKHUH�VKRZLQJ� \RX� KRZ� LW¶V� GRQH�� ,W¶V� XS� WR\RX� WR� HPXODWH� WKHP�7KLQN� \RX¶YH� JRWJRRG� VDLOV� DQG� XQGHUVWDQG� KRZ� WR� XVHWKHP"� 7KHUH¶V� RQO\� RQH� ZD\� WR� UHDOO\NQRZ�DQG�WKDW¶V�WR�JLWFKHU�DVV�RXW�WKHUHDQG� PHDVXUH� \RXUVHOI� DJDLQVW� WKH� EHVW�7KHUH¶V�SOHQW\�WR�OHDUQ��-HV�JHW�WR�ZRUN�:H¶YH� EHHQ� ZRUNLQJ� D� OLWWOH� ELWKDUGHU� ODWHO\��5DWKHU� WKDQ� WDNH�WKH�ZLQ�WHU� RII�� &DVH\� DQG� ,� ZHQW� WR� 0LDPL��&RQWLQXHG�RQ�SDJH���
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