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,W�LV�6XQGD\�DIWHUQRRQ��
)HEUXDU\�����������DV�,�VLW�
DW�P\�FRPSXWHU�ZULWLQJ�
WKLV�FROXPQ�IRU�WKH�0DUFK�
�����HGLWLRQ�RI�7KH�
0HVVHQJHU���,�DP�WDNLQJ�D�
SRLQW�RI�SHUVRQDO�SULYLOHJH�
XVLQJ�WKLV�FROXPQ�WR�EULQJ�
\RX�XS-WR-VSHHG�UHJDUGLQJ�
WKH�HYHQWV�RI�WKH�SDVW�WHQ�
ZHHNV��3OHDVH�LQGXOJH�PH� 
 
7RZDUG�WKH�HQG�RI�
'HFHPEHU�������PLQH�DQG�
0DULDQQH¶V�ROGHVW�
GDXJKWHU�+HDWKHU��KHU�
KXVEDQG�%HUQLH��DQG�WKHLU�
\RXQJHVW�GDXJKWHU��
$O\VVD��ZHUH�DOO�
GLDJQRVHG�ZLWK�&29,'-
�����:KLOH�$O\VVD�ZDV�
DV\PSWRPDWLF��%HUQLH�ZDV�
KRVSLWDOL]HG��DQG�&29,'�
JLIWHG�+HDWKHU�ZLWK�DQ�
RQJRLQJ�FRQGLWLRQ�FDOOHG�
3�2�7�6���'HFHPEHU�����
������0DULDQQH�DQG�,�
UHFHLYHG�WKH�KRUULILF�QHZV�
WKDW�RXU�SUHFLRXV�WZHQW\-
WKUHH-\HDU-ROG�
JUDQGGDXJKWHU��$EELH�
0F&ROORXJK��KDG�YHU\�
XQH[SHFWHGO\�GLHG���7KH�
SUHOLPLQDU\�UHSRUW�
LQGLFDWHV�WKDW�VKH�GLHG�
IURP�D�EORRG�FORW�FDXVHG�
E\�&29,'-�����6R��KHUH�
ZH�DUH��VLPXOWDQHRXVO\�
GHDOLQJ�ZLWK�WZR�
XQLPDJLQDEO\�KDUG�DQG�
GLIILFXOW�VLWXDWLRQV���1R�
VRRQHU�KDG�,�UHWXUQHG�WR�
ZRUN�ZKHQ�P\�
$GPLQLVWUDWLYH�$VVLVWDQW��
$QJHOD��KHU�KXVEDQG�

5DQGDOO��DQG�WKHLU�
GDXJKWHU��$QGUHD��ZHUH�DOO�
GLDJQRVHG�ZLWK�&29,'-
���DQG�ZHUH�TXDUDQWLQHG���
$QGUHD�ZDV�KRVSLWDOL]HG�
DQG�SODFHG�LQ�WKH�,&8�RQ�
D�YHQWLODWRU���7UDJLFDOO\��
VKH�GLHG���6KRUWO\�DIWHU�
WKLV��RXU�\RXQJHVW�
GDXJKWHU��6WHSKDQLH��KHU�
KXVEDQG�-HII��DQG�RXU�
JUDQGVRQ�-DFRE�ZHUH�DOO�
GLDJQRVHG�ZLWK�&29,'-
�����)ROORZLQJ�WKLV��
0DULDQQH�ZDV�GLDJQRVHG�
ZLWK�&29,'-�����$QG�
DOWKRXJK�,�QHYHU�KDG�D�
V\PSWRP��VKH�DQG�,�ZHUH�
TXDUDQWLQHG�IRU�IRXUWHHQ�
GD\V���)ROORZLQJ�RXU�
TXDUDQWLQH��ZH�UHWXUQHG�WR�
ZRUN���,�WKHQ�UHFHLYHG�P\�
VHFRQG�&29,'�
9DFFLQDWLRQ���7KH�QH[W�
GD\�WKH�VLGH�HIIHFWV�RI�WKH�
VKRW�KLW�PH�OLNH�D�WRQ�RI�
EULFNV���7KHQ��ZKLOH�
GHDOLQJ�ZLWK�WKRVH�VLGH�
HIIHFWV��,�VRPHKRZ�
FRQWUDFWHG�D�YHU\�VHYHUH�
8ULQDU\�7UDFW�,QIHFWLRQ���
,Q�DOO�P\�VL[W\-ILYH�\HDUV�
RI�OLIH�,�KDYH�QHYHU�KDG�
RQH�RI�WKRVH�–�DQG�WUXVW�
PH��,�QHYHU�ZDQW�DQRWKHU���
,�ZDV�GRZQ�IRU�WKH�FRXQW�� 
 
$V�,�VLW�KHUH�ZULWLQJ�DQG�
ORRNLQJ�EDFN�RYHU�WKH�SDVW�
WHQ�ZHHNV�RI�RXU�OLYHV�� 
,�UHDOL]H�WKDW��ZLWKRXW�
TXHVWLRQ��0DULDQQH�DQG� 
,�KDYH�FRPH�WKURXJK�WKH�
PRVW�GLIILFXOW�WLPH�ZH�
KDYH�HYHU�H[SHULHQFHG��� 
,�PDGH�WKH�VWDWHPHQW�DW�
$EELH¶V�IXQHUDO�WKDW�

KRUULILF�VLWXDWLRQV�LQ�OLIH�
ZLOO�DOZD\V�GR�RQH�RI�WZR�
WKLQJV��7KH\�ZLOO�SXVK�
\RX�WRZDUG�\RXU�IDLWK�LQ�
*RG��RU�WKH\�ZLOO�SXVK�
\RX�DZD\���:H�FKRVH�WR�
DOORZ�WKHP�WR�SXVK�XV�
WRZDUG�RXU�IDLWK�LQ�*RG���
2QH�RI�WKH�PRVW�DPD]LQJ�
WKLQJV�ZH�H[SHULHQFHG�
WKURXJK�DOO�RI�WKLV�ZDV�WKH�
SUD\HUV�RI�IULHQGV��IDPLO\��
DQG�HYHQ�VWUDQJHUV���,�WROG�
SHRSOH�WKDW�LQ�WKH�SDVW�
ZKHQ�VRPHERG\�WROG�PH�
WKH\�ZHUH�SUD\LQJ�IRU�PH�
DERXW�D�FHUWDLQ�LVVXH��,�
ZRXOG�JOLEO\��DQG�DOPRVW�
IOLSSDQWO\�UHSO\��³2K�\HV��
,�FDQ�IHHO�\RXU�SUD\HUV�´��
7UXVW�PH��DV�ORQJ�DV�,�OLYH��
,�ZLOO�QHYHU�EH�JXLOW\�RI�
WKDW�DJDLQ���0DULDQQH�DQG�
,�ERWK�FRXOG�OLWHUDOO\��
SK\VLFDOO\�IHHO�WKH�SUD\HUV�
RI�WKRVH�ZKR�ZHUH�
SUD\LQJ���,W�ZDV�DV�LI�D�
ZDUP�EODQNHW�ZDV�SODFHG�
DURXQG�XV���,W�KHOG�XV��OHG�
XV��GLUHFWHG�XV��JDYH�XV�
XQGHUVWDQGLQJ�DQG�
FRPIRUW��DQG�FDUULHG�XV�
ZKHQ�ZH�FRXOG�QRW�ZDON���
,�KDYH�QHYHU�H[SHULHQFHG�
DQ\WKLQJ�UHPRWHO\�OLNH�LW���
7KHUH�ZDV�DQG�LV�D�SHDFH�
WKDW�SDVVHV�DOO�
XQGHUVWDQGLQJ� 
 
7KH�WUXWK�LV�WKDW�OLIH�KDV�D�
ZD\�RI�KDSSHQLQJ�WR�
HYHU\ERG\��UHJDUGOHVV�RI�
ZKR�\RX�DUH���/LIH�WRRN�D�
VKRW�DW�XV���,W�KLW�WKH�
EXOOVH\H���,W�VWDJJHUHG�XV��
LW�VWXQQHG�XV��LW�KXUW�XV��
DQG�IRU�D�ZKLOH�LW�HYHQ�

VWRSSHG�XV�GHDG�LQ�RXU�
WUDFNV���%XW�ZH�DUH�VWLOO�
KHUH��ZH�DUH�VWLOO�VWDQGLQJ��
*RG�LV�VWLOO�JRRG��DQG�ZH�
DUH�UHHQJDJLQJ�LQ�WKH�
EDWWOH���%XW�SOHDVH��GR�QRW�
VWRS�SUD\LQJ�IRU�XV�–�DQG�
GR�QRW�VWRS�EHLQJ�NLQG�WR�
XV�ZKHQ�ZH�GR�RU�VD\�
WKLQJV�WKDW�PD\EH�MXVW�GR�
QRW�PDNH�VHQVH���:H�DUH�
VWLOO�WU\LQJ�WR�ILQG�RXU�
IRRWLQJ� 
 
,�KDG�RQH�SHUVRQ�WHOO�PH��
³:H�ZDQWHG�WR�EH�ZLWK�
\RX�PRUH�EXW�ZHUH�DIUDLG�
ZH�ZRXOG�VD\�RU�GR�WKH�
ZURQJ�WKLQJ�´��,�WROG�KLP��
³$VLGH�IURP�\RXU�SUD\HUV��
WKH�WKLQJ�,�QHHG�PRVW�IURP�
\RX�LV�WR�MXVW�WUHDW�PH�OLNH�
\RX�ZRXOG�KDYH�EHIRUH�DOO�
WKLV�KDSSHQHG���&DXVH�LI�
\RX�DUH�LOO�DW�HDVH��LW�ZLOO�
PDNH�PH�LOO�DW�HDVH���,I�
\RX�VD\�RU�GR�VRPHWKLQJ�
ZURQJ��,�ZLOO�XQGHUVWDQG���
,�ZLOO�GHDO�ZLWK�LW���$QG�LW�
ZLOO�QRW�EH�D�SUREOHP���
-XVW�EH�\RXUVHOI���7KDW�LV�
ZKDW�,�QHHG�IURP�\RX�´ 
 
:KRHYHU�\RX�DUH��IRU�
HYHU\�DFW�RI�NLQGQHVV��IRU�
HYHU\�SUD\HU��IRU�HYHU\�
WHDU��DQG�IRU�HYHU\�ZDUP�
HPEUDFH��SOHDVH�IHHO�P\�
KHDUW�DV�,�VD\��³7KDQN�
\RX�´�IRU�DOO�RI�XV� 
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0HVVHQJHU�9ROXQWHHU��0UV��&O\GH�0RRUH�FHOHEUDWHV� 
����\HDUV�RQ�6XQGD\��$XJXVW�������� 

$VVRFLDWLRQ�-�'XH�WR�RXU�&RYLG-���TXDUDQWLQH�WLPH�LQ�
-DQXDU\�DQG�)HEUXDU\��WKH�RIILFH�ZDV�FORVHG�H[FHSW�E\�
DSSRLQWPHQW�RQO\���%UR��$DURQ�DQG�$QJHOD�DUH�ERWK�EDFN�
LQ�WKH�RIILFH�PDLQWDLQLQJ�UHJXODU�RIILFH�KRXUV�RI������DP�
XQWLO������SP��0RQGD\�WKURXJK�)ULGD\���,I�\RX�YLVLW�WKH�
RIILFH��ZH�VXJJHVW�WKDW�\RX�ZHDU�D�PDVN�DQG�NHHS�D�VDIH�
GLVWDQFH���$V�DOZD\V��LI�\RX�KDYH�TXHVWLRQV�RU�QHHG�PRUH�
LQIRUPDWLRQ�DERXW�XSFRPLQJ�HYHQWV��\RX�PD\�FDOO�$QJHOD�
DW����-���-�����RU�HPDLO��DQJHOD#WURXSEDSWLVW�FRP� 
 
)DLWK�%LEOH�,QVWLWXWH�FODVV�LV�FXUUHQWO\�RQOLQH�ZLWK�HDFK�
VWXGHQW�ZRUNLQJ�LQGHSHQGHQWO\�WR�YLHZ�WKH�ZHHNO\�YLGHR�
OHVVRQV�RQOLQH��GR�KRPHZRUN�DQG�WDNH�WKH�HQG-RI-VHPHVWHU�
WHVWV�RQOLQH���:H�DUH�KRSLQJ�WR�EULQJ�WKLV�EDFN�LQ-KRXVH�E\�
)DOO�6HPHVWHU�ZKLFK�ZLOO�EHJLQ�RQ�$XJXVW������<RX�PD\�
HQUROO�RQ�RU�EHIRUH�-XO\���IRU�)DOO�6HPHVWHU�WR�DYRLG�ODWH�
IHHV���)RU�PRUH�LQIRUPDWLRQ��\RX�PD\�FDOO�WKH�7URXS�
%DSWLVW�$VVRFLDWLRQ�RIILFH�DW����-���-�����RU�\RX�PD\�
FDOO�WKH�FODVV�GLUHFWRU��-DQH�*RWWVKDOO�DW����-���-����� 
 
7KH�3DVWRUV¶�3UD\HU�)HOORZVKLS�LV�FXUUHQWO\�PHHWLQJ�LQ-
SHUVRQ�DW�WKH�7URXS�%DSWLVW�$VVRFLDWLRQ�RIILFH�RU�E\�=RRP�
FRQIHUHQFH�RQ�0RQGD\�PRUQLQJV�DW���������7KLV�LV�RSHQ�
IRU�DQ\�DQG�DOO�SDVWRUV�LQFOXGLQJ�UHWLUHG�SDVWRUV���,I�\RX�
ZRXOG�OLNH�WR�JHW�WKH�HPDLO�LQYLWDWLRQ�WR�MRLQ�E\�=RRP�
SOHDVH�FDOO�WKH�RIILFH�DW����-���-�����RU�HPDLO�%UR�$DURQ�
�DDURQ#WURXSEDSWLVW�FRP���DQG�UHTXHVW�WKH�=RRP�PHHWLQJ�
LQIRUPDWLRQ� 
 
7KH�3UD\HU�7HDP�FRQWLQXHV�WR�PHHW�ZHHNO\�DW����DP�RQ�
:HGQHVGD\V���,QVWHDG�RI�PHHWLQJ�LQ�WKH�RIILFH��WKH\�PHHW�
YLD�FRQIHUHQFH�FDOO�WR�SUD\�IRU�DOO�RI�WKH�UHTXHVWV���,I�\RX�
ZRXOG�OLNH�WR�VXEPLW�D�SUD\HU�UHTXHVW��\RX�PD\�FDOO�WKH�
RIILFH��VHQG�DQ�HPDLO�WR�DQJHOD#WURXSEDSWLVW�FRP�RU�YLVLW�
WKH�ZHEVLWH�ZZZ�WURXSEDSWLVW�FRP��SUD\HU�UHTXHVW��WR�
HQWHU�\RXU�UHTXHVW� 
 
5H-2SHQLQJ�-�,Q�WKH�FRPLQJ�PRQWKV��ZH�SODQ�WR�JUDGXDOO\�
RSHQ�WKH�7URXS�%DSWLVW�$VVRFLDWLRQ�RIILFH�IRU�PHHWLQJV�
DQG�HYHQWV��ZKLOH�WDNLQJ�DOO�QHFHVVDU\�VDIHW\�SUHFDXWLRQV�� 
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5HPHPEHU�WR�VHW�\RXU�FORFNV�IRUZDUG���KRXU� 
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1HZV��FRQWLQXHG� 
%DSWLVW�7DEHUQDFOH��%7&��-�'XULQJ�)HEUXDU\��WKH�)RRG�&ORVHW�
VHUYHG�����LQGLYLGXDOV�JLYLQJ�DZD\�����ER[HV�RI�IRRG�DQG�����
PHDOV�DQG�����EDFNSDFNV��7KH�&ORWKHV�&ORVHW�VHUYHG����
LQGLYLGXDOV�DQG�JDYH�DZD\����FRDWV������7KH�%ORRG�'ULYH�ZLOO�EH�
0DUFK��VW�IURP��-��SP�LQ�WKH�-&�0F0LOOLDQ�/LIH�&HQWHU�RI�
%DSWLVW�7DEHUQDFOH�&KXUFK���&RPH�JLYH�EORRG�DQG�VDYH�OLYHV� 
�����6SULQJ�DKHDG�RQ�6DWXUGD\�QLJKW��0DUFK����EHIRUH�JRLQJ�WR�
EHG��'D\OLJKW�6DYLQJV�7LPH�VWDUWV�RQ�6XQGD\��0DUFK������'RQ¶W�
EH�ODWH�IRU�:RUVKLS�6HUYLFH���5HPHPEHU��*RG�LV�DOZD\V�RQ�
WLPH������%77&�6WXGHQW�0LQLVWU\�LV�PHHWLQJ�HYHU\�:HGQHVGD\�DW�
��SP������3OHDVH�MRLQ�RXU�3UD\HU�:DUULRUV�HYHU\�7XHVGD\�DW� 
���DP�RQ�WKH�VTXDUH�IRU�SUD\HU� 
 
)LUVW�%DSWLVW�+RJDQVYLOOH��)%+��-�7KH�0HQ¶V�0LQLVWU\�KDG�
EUHDNIDVW�DW�WKH�FKXUFK�RQ�6DWXUGD\�PRUQLQJ��-DQXDU\�����WR�
SODQ�WKHLU�DFWLYLWLHV�IRU�WKH�\HDU���$PRQJ�WKHLU�SURMHFWV�LV�D�
PHQ¶V�FKRLU��DQG�WKH\�ORVW�QR�WLPH�LQ�VLQJLQJ�³9LFWRU\�LQ�-HVXV´�
DW�WKH�PRUQLQJ�VHUYLFH�WKH�QH[W�GD\���(YHU\RQH�HQMR\HG�WKHLU�
SHUIRUPDQFH���$QRWKHU�LPPHGLDWH�SURMHFW�ZDV�D�9DOHQWLQH¶V�
'D\�PHDO�DW�5RJHU¶V�%DU-%-4XH�LQ�+RJDQVYLOOH�RQ�)HEUXDU\��������
���$�)UHVK�6WDUW�5HYLYDO�ZDV�KHOG�)HEUXDU\���-���ZLWK�'U��%HQQ\�
7DWH�RI�5RFN�6SULQJV�&KXUFK�EULQJLQJ�WKH�PHVVDJHV�RQ�6XQGD\�
DQG�0RQGD\�DQG�'U��3DXO�%D[WHU�EULQJLQJ�WKH�PHVVDJH�RQ�
7XHVGD\���7KH�0HQ¶V�&KRLU�DOVR�VDQJ�RQH�QLJKW���7KH�VHUYLFHV�
ZHUH�ZHOO�DWWHQGHG������0UV��'HEELH�'ROODU�LV�OHDGLQJ�D�
:RPHQ¶V�%LEOH�6WXG\�DW�WKH�FKXUFK�RQ�7KXUVGD\�HYHQLQJV�DW�
�����SP���$OO�ODGLHV�DUH�LQYLWHG�WR�DWWHQG� 
 
+LJKODQG�-�KHOG�)DFHERRN�/LYH�DQG�FRQIHUHQFH�FDOOV�IRU�
6XQGD\�VHUYLFHV�LQ�-DQXDU\�DQG�GLG�QRW�KDYH�LQ-FKXUFK�VHUYLFHV�
GXH�WR�KLJK�QXPEHUV�RI�&RYLG-���FDVHV�LQ�7URXS�&RXQW\���
6XQGD\�PRUQLQJ�LQ-FKXUFK�VHUYLFHV�ZHUH�UHVXPHG�LQ�)HEUXDU\��
DORQJ�ZLWK�FRQWLQXHG�)DFHERRN�/LYH�DQG�WHOHFRQIHUHQFH�
RSWLRQV���'LVFXVVLRQV�DUH�LQ�SURJUHVV�DERXW�WKH�SRVVLELOLW\�RI�
UHVXPLQJ�6XQGD\�6FKRRO�LQ�0DUFK������3DVWRU�7HUU\�5DLQZDWHU�
DOVR�VHUYHV�DV�&KDSODLQ�RI�WKH�+RJDQVYLOOH�3ROLFH�'HSDUWPHQW���
2Q�)HEUXDU\����GXULQJ�&LW\�&RXQFLO�0HHWLQJ��3DVWRU�7HUU\�ZDV�
KRQRUHG�ZLWK�D�&RPPXQLW\�6HUYLFH�$ZDUG�IURP�WKH�&LW\�RI�
+RJDQVYLOOH�DQG�+RJDQVYLOOH�3ROLFH�'HSDUWPHQW�IRU�RXWVWDQGLQJ�
VHUYLFH�WR�RXU�FRPPXQLW\���³3DVWRU�7HUU\�GRHV�VR�PXFK�IRU�WKH�
SHRSOH�RI�RXU�FRPPXQLW\�DQG�WKLV�DZDUG�ZDV�ZHOO-GHVHUYHG�´ 
 
/DNHYLHZ�-�6XQGD\�6FKRRO�FRQWLQXHV�DW����DP�ZLWK�VRFLDO�
GLVWDQFLQJ�SUHFDXWLRQV�LQ�SODFH���0DVNV�DQG�KDQG�VDQLWL]HU�DUH�
DYDLODEOH���6XQGD\�PRUQLQJ�ZRUVKLS�ZLOO�EH�DW����DP��DOVR�ZLWK�
&RYLG�SUHFDXWLRQV�LQ�SODFH���1XUVHU\�ZLOO�EH�DYDLODEOH�LI�QHHGHG���
:HGQHVGD\�HYHQLQJ�VHUYLFHV�ZLOO�FRQWLQXH�WR�EH�DW���SP���%LOO�
&REE�ZDV�LQVWDOOHG�DV�D�GHDFRQ�RQ�-DQXDU\�����KLV�ZLIH�
&KDUORWWH�SDVVHG�DZD\�RQ�-DQXDU\������6KH�ZDV�D�IDLWKIXO�
PHPEHU�RI�/DNHYLHZ�DQG�ZLOO�EH�PLVVHG���:08�ODGLHV�PHW�IRU�
D�ZRQGHUIXO�WLPH�RI�IHOORZVKLS�DQG�IRRG�RQ�)HEUXDU\���ZLWK�
&DURO\Q�DV�KRVWHVV���7KDQNV�WR�WKH�0HQ
V�0LQLVWU\�IRU�
VSRQVRULQJ�DQ�HQMR\DEOH�FKXUFK-ZLGH�9DOHQWLQH
V�EDQTXHW�RQ�
)HEUXDU\����� 
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KRVSLWDO��7KDQN�\RX�WR�DOO�ZKR�JDYH��,W�ZDV�WUXO\�DSSUHFLDWHG�E\�
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)HOORZVKLS�+DOO�DW������D�P���6XQGD\�6FKRRO�FODVVHV�DW�������
D�P��DQG�WKH�UHJXODU�PRUQLQJ�(DVWHU�VHUYLFH�DW�������D�P��
$Q\RQH�ZKR�ZRXOG�OLNH�WR�KDYH�D�SDUW�LQ�WKH�������D�P��VHUYLFH�
SOHDVH�OHW�7UR\�NQRZ�E\�0DUFK���������:H�KDYH�EHHQ�EOHVVHG�E\�
6SHQVHU�6PLWK�VLQJLQJ�VRPH�RI�WKH�ROGHU�K\PQV�LQ�RXU�ZRUVKLS�
VHUYLFH��,W
V�YHU\�HQFRXUDJLQJ�WR�VHH�RXU�\RXWK�XVH�WKHLU�WDOHQW�
IRU�WKH�JORU\�RI�WKH�/RUG������:H�DUH�VR�VDG�WR�UHSRUW�WKH�ORVV�RI�D�
FKDUWHU�PHPEHU�RI�1HZ�+RSH��-DFNLH�)RVWHU��2XU�FRQGROHQFHV�
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IRU�KLV�RXWVWDQGLQJ�VHUYLFH�DV� 
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