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/HW¶V�3UD\��/LVWHQLQJ�WR�*RG�DQG�(DFK�2WKHU�–�
3UD\HU�*XLGH�DQG�6XPPHU�6HULHV 

7KLV�VXPPHU�ZH�ZLOO�EH�IRFXVLQJ�RQ�6SLULWXDO�SUDFWLFHV�
RU�GLVFLSOHV��WKH�WKLQJV�ZH�GR�WKDW�NHHS�XV�FRQQHFWHG�
WR�*RG�DQG�HDFK�RWKHU�VR�WKDW�ZH�EH�WUXH�ZLWQHVVHV�RI�
WKH�ZD\�RI�-HVXV�LQ�RXU�ZRUOG��:H�ZLOO�EHJLQ�ZLWK�D�VL[�
ZHHN�IRFXV�RQ�SUD\HU��/HW¶V�3UD\�ERRNOHW�ZLOO�EH�DYDLOD�
EOH�LQ�KDUG�FRS\�DQG�
LQFOXGHV�D�JXLGH�IRU�
SHUVRQDO�SUD\HU�DV�
ZHOO�DV�SUD\LQJ�IRU�
RXU�FKXUFK�FRPPXQL�
W\��-XO\����ZH�ZLOO�
FRQFOXGH�ZLWK�D�
PRUQLQJ�VHUYLFH�LQ�
WKH������+DOO�WR�UHIOHFW�RQ�WKLV�MRXUQH\�RI�SUD\HU�DQG�
DJDLQ�OLVWHQ�WRJHWKHU�IRU�ZKDW�-HVXV�LV�FDOOLQJ�XV�WR�
EHFRPH��$�IHOORZVKLS�PHDO�ZLOO�IROORZ�WKH�VHUYLFH��7KH�
UHPDLQLQJ�VL[�ZHHNV�RI�WKH�VXPPHU�ZLOO�IROORZ�/HDGHU�
0DJD]LQH�UHVRXUFH�HQWLWOHG�³3UDFWLFLQJ�)DLWK��IRFXVLQJ�
RXU�YLVLRQ�VR�WKDW�WKH�UHVW�RI�OLIH�FDQ�FRPH�LQWR�SHU�
VSHFWLYH�´������ 
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/LVWHQLQJ�7RJHWKHU 

,Q� 6XQGD\� 6FKRRO� FODVVHV� DQG� VHVVLRQV� IROORZLQJ� 6XQGD\�
PRUQLQJ�VHUYLFHV��ZH�KDYH�
EHHQ� OLVWHQLQJ� WRJHWKHU��
:H�KDYH�KHDUG�DERXW�HDFK�
RWKHU¶V� SHUVRQDO� H[SHUL�
HQFHV� DQG� KHDUG� HFKRHV�
RI�RXU�RZQ��:H�KDYH�KHDUG�
HDFK�RWKHU¶V�ORVVHV�DV�ZHOO�
DV� ZKDW� ZH� KDYH� JDLQHG��
:H� KDYH� DOVR� VKDUHG� RXU�
TXHVWLRQV�� IHDUV�� KRSHV��
DQG� GUHDPV� IRU� WKH� IXWXUH��
$� UHFRUGLQJ� RI� UHVSRQVHV�
UHYHDOV� VRPH� ZRUGV� DQG�
FRQFHSWV� LQ� WKLV� ZRUG� DUW��
:H�ZRXOG� OLNH� WR�RIIHU�RQH�PRUH�/LVWHQLQJ� 7RJHWKHU� VHV�
VLRQ�RQ�6XQGD\��-XQH�����IRFXVLQJ�RQ�WDNLQJ�ZKDW�ZH�KDYH�
KHDUG�DQG�DVNLQJ� WKH�TXHVWLRQV�� ³:KDW� LV�QH[W"´�DQG� ³:KDW�
LV� -HVXV� FDOOLQJ� XV� WR� EHFRPH"´�:H�ZLOO� IROORZ� WKH� VHVVLRQ�
ZLWK�D�OXQFK�–�WKDQNV�WR�(YDQ�DQG�&KDUORWWH�/DSS��(YHU\RQH�
LV�ZHOFRPH�WR�VWD\�ZKHWKHU�\RX�KDYH�SDUWLFLSDWHG�LQ�SUHYLRXV�
GLVFXVVLRQV�RU�QRW�� 

8S��,Q�DQG�2XW 
5HPHPEHU� WKDW� FKLOGKRRG� JDPH�� 8SVHW� WKH� )UXLW� %DVNHW"�
(DFK�SHUVRQ�ZDV�D�GLIIHUHQW�IUXLW�FKDQJLQJ�VHDWV�ZLWK�RWKHUV�
ZKR� ZHUH� DVVLJQHG� \RXU� IUXLW� LGHQWLW\�� VPRRWK� DQG� VHPL-
RUGHUO\�XQWLO�VRPHRQH�FDOOV�³XSVHW�WKH�IUXLW�EDVNHW´�DQG�VXG�
GHQO\�HYHU\RQH�PXVW�FKDQJH� WKHLU�VHDW� UXQQLQJ� LQ�DOO�GLUHF�
WLRQV��7KH�FKDOOHQJH�ZDV�WR�ILQG�D�GLUHFWLRQ�WR�DQ�HPSW\�VHDW�
LQ�WKH�PLGGOH�RI�FKDRV�� 

-HVXV¶� OLIH� GXULQJ� KLV� WLPH� RI�PLQLVWU\�PD\� KDYH� VHHPHG� D�
OLWWOH�UDQGRP��WUDYHO�KHUH�DQG�WKHUH��DW�WLPHV�ZLWKRXW�D�SODFH�
WR�OD\�KLV�KHDG��$QG�\HW�-HVXV�OLYHG�ZLWK�GLUHFWLRQ�–�GLUHFWLRQ�
DURXQG� WKUHH� UHODWLRQVKLSV� 8S� –� ZLWK� *RG� WKH� )DWKHU�� ,Q� –�
ZLWK� KLV� GLVFLSOHV�� DQG�2XW�–� ZLWK� WKH� KXUWLQJ� ZRUOG� DURXQG�
KLP�� /XNH� ����-��� IROORZV� -HVXV� IURP� WKH� WLPH� RI� VROLWXGH�
SUD\LQJ�WR�*RG��WR�WKH�FDOOLQJ�RI�WKRVH�
ZKR� ZRXOG� EH� KLV� FORVHVW� FRPSDQ�
LRQV� DQG� GLVFLSOHV�� DQG� ILQDOO\� WR� WKH�
KXUWLQJ�ZRUOG�DURXQG�KLP�� 

7KLV� EDODQFH� RI� OLIH� LV� HFKRHG�
WKURXJKRXW� KLV� HDUWKO\� PLQLVWU\� OHDY�
LQJ� D� SDWWHUQ� IRU� XV� WRGD\�� $V� WKH�
SURSKHW�0LFDK� QDPHG� DV� WKH� FDOOLQJ�
RI�KXPDQLW\��ZH�DUH�DOVR�FDOOHG�WR�DFW�
MXVWO\�–�287�LQ�WKH�ZRUOG��ORYH�PHUF\�
–� ,1� RXU� IDLWK� FRPPXQLW\�� DQG� ZDON�
KXPEO\�ZLWK�RXU�*RG�–�DV�ZH� ORRN�83� WR�*RG��7KLV� LV�KRZ�
ZH�ZHUH�FUHDWHG� WR� IXQFWLRQ� LQ� OLIH�DQG�PLQLVWU\�� LQGLYLGXDOO\�
DQG�FRUSRUDWHO\�� ,W�PD\� WDNH�SUDFWLFH�DQG� UHDGMXVWPHQW��EXW�
ZKHQ� WKHVH� GLPHQVLRQV� RI� OLIH� DUH� LQ� EDODQFH� WKHUH� ZLOO� EH�
JRRG�IUXLW�� 
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'XULQJ� WKH� ����� $&&� 6SULQJ� $VVHPEO\� $P\� <RGHU�
0F*ORXJKOLQ��SDVWRU�RI�)UD]HU�0HQQRQLWH�VKDUHG�DERXW�WKH�
SURFHVV�)UD]LHU� KDV� XVHG� IRU� WKH� ODVW� \HDU� WR� HQJDJH� WKH�
WRSLF�RI�UDFLVP��7KH�SURFHVV�LV�RXWOLQHG�LQ�(ULF�/DZ¶V�ERRN�
7KH�:ROI�6KDOO�'ZHOO�ZLWK�7KH� /DPE�� ,� KDYH� RXWOLQHG� WKH�
GHWDLOV� EHORZ�� ,� DWWHQGHG� DV� D� GHOHJDWH� IRU� 5LGJHYLHZ�� ,�
ZRXOG�EH�KDSS\� WR�DQVZHU�DQ\�TXHVWLRQV�DERXW� WKH� LQIRU�
PDWLRQ�EHORZ� 
6WUXFWXUH�RI�$FWLYLW\ 
��TXHVWLRQV 
��KRXU�DQG����PLQ 
���SHRSOH�LQ�JURXS 
 
7RXFKVWRQHV 

·&RQILGHQWLDOLW\ 

·$FFHSW�IHHGEDFN�ZLWK�JUDFH�UDWKHU�WKDQ�GHIHQVLYHQHVV 

·$VN�FODULI\LQJ�TXHVWLRQV 

·2QH�SHUVRQ�WDONLQJ�DW�D�WLPH 

·%H�IXOO\�SUHVHQW 
·5HVSHFW�HDFK�RWKHU 
·7DNH�UHVSRQVLELOLW\�IRU�\RXU�ZRUGV 
 
.H\�$VVXPSWLRQV  

·:H�DUH�SDUW�RI�D�UDFLVW�V\VWHP 

·:H�ZHUH�ERUQ�LQWR�WKH�V\VWHP 
 
5ROH�RI�WKH�3URFHVV�2EVHUYHU  

·7R�UHFRJQL]H�ZKDW�JRHV�ZHOO�DQG�ZKDW�GRHVQ¶W 
·%ULQJ�HYHU\RQH�EDFN�WRJHWKHU�DW�HQG�WR�UHYLHZ 
 
5HFRPPHQGDWLRQV�IURP�FKXUFKHV�ZKR�KDYH�GRQH�WKLV�
SURFHVV 

·.HHS� LW�ZLWKLQ�FKXUFK�PHPEHUV� �,W� LV�D�YHU\�FRQIHVVLRQDO�
SURFHVV�-�D�VDFUHG�VSDFH�-�ZDQW�SHRSOH�WR�IHHO�FRPIRUWDEOH�
EHLQJ�YXOQHUDEOH� 

·+DYH�SDUWLFLSDWLRQ�EH�YROXQWHHU 
·,W�VFDUHV�(OL]DEHWK�6RWR�WR�KHDU�VRPHRQH�VD\�³2N��VR�ZH�
DUH� DOO� UDFLVW�� ZKDW� GR� ZH� GR"´ �:H�PXVW� UHFRJQL]H� WKH�
QHHG�WR�GR�LQWHUQDO�ZRUN  

·6WDUW�ZLWK�D�VPDOO�JURXS�ZLWKLQ�WKH�FRQJUHJDWLRQ�DQG�WKHQ�
VHH�KRZ�LW�VSLOOV�LQWR�WKH�ODUJHU�FRQJUHJDWLRQ 

·+RZ�WR�JHQWO\�FDOO�RXW� LQDSSURSULDWH�FRPPHQWV� -�XVH�WKH�
SUDFWLFH� RI� VD\LQJ� ³RXFK´� LPPHGLDWHO\� DIWHU� FRPPHQW� LV�
VKDUHG�� $OVR� VRPH� JURXSV� KDYH� WLPH� RI� UHIOHFWLRQ� DIWHU�
HDFK� TXHVWLRQ� ZKHUH� RWKHUV� FDQ� FDOO� RXW� D� KDUPIXO� UH�
VSRQVH� 

·&RPPHQW�IURP�D�%ODFN�$PHULFDQ�LQ�WKH�JURXS� -� LI�ZH�IR�
FXV�RQ�EHLQJ�SROLWLFDOO\�FRUUHFW�0HQQRQLWHV�� LW�FDQ�KROG�XV�
EDFN� IURP� WKH�ZRUN��(OL]DEHWK�6RWR�DJUHHG�DQG�VDLG� WKHLU�
JURXS� KDV� DOORZHG� DQJHU� WR� EH� DQ� HQHUJ\� WR� GHFRQVWUXFW�
DQG�UHFRQVWUXFW�D�QHZ�ZD\�  
 
$&&¶V� VHFRQG� UHVRXUFH� YROXPH� LV�QRZ�DYDLODEOH�RQ�$&&�
ZHEVLWH�IURP�WKH�$QWL�5DFLVP�7DVN�*URXS 
 
%RRN�UHFRPPHQGDWLRQ�E\�6WHSKHQ�&UDQH 
5HVXUUHFWLQJ�&KXUFK��:KHUH�-XVWLFH�	�'LYHUVLW\�0HHW�5DG�
LFDO�:HOFRPH�	�+HDOLQJ�+RSH 
:ULWWHQ�IURP�SHUVSHFWLYH�RI�ZKLWH��PLGGOH�FODVV�PDOH�SULYL�
OHJH    a�-LOO�+HLQH 

7KDQN� \RX� WR� WKH� 5LGJHYLHZ� IDPLO\� IRU� VHQGLQJ�PH� DV� D�
GHOHJDWH�WR�WKH�$&&�6SULQJ�$VVHPEO\��=RRP�FRQWLQXHV�WR�
EULQJ�XV�WRJHWKHU�LQ�QHZ�DQG�PHDQLQJIXO�ZD\V��&LQG\�3H�
WHUVKHLP�GLG�D�ZRQGHUIXO�MRE�RI�JXLGLQJ�XV�WKURXJK�WKH�SUR�
FHVV�RI�PHHWLQJ�YLUWXDOO\��:H�ZHUH�DEOH�WR�FRPSOHWH�VHYHU�
DO� LWHPV�RI�EXVLQHVV��ZKLFK� LQFOXGHG�KHDULQJ�DQG�DSSURY�
LQJ�WKH������)DOO�$VVHPEO\�0LQXWHV��UHYLHZLQJ�WKH�\HDU-WR-
GDWH�ILQDQFH�UHSRUW��DQG�DSSURYLQJ�WKH�����-�����EXGJHW� 

7KH� 1LFNHOV� IRU� 1HLJKERUV� SURMHFW� IRU� ����� ZDV� DQ�
QRXQFHG�DQG�ZLOO�EH�VXSSRUWLQJ�7KH�1HZ�<RUN�0HQQRQLWH�
,PPLJUDWLRQ� 3URJUDP� �1<0,3�� WR� H[SDQG� DVVLVWDQFH� IRU�
LPPLJUDQW�IDPLOLHV�ZLWKLQ�WKH�1HZ�<RUN�&LW\�IDPLO\�VKHOWHUV�
V\VWHP�ZLWK� IUHH� OHJDO�DVVHVVPHQWV��UHIHUUDOV�DQG�VHUYLFH�
QHHGV�DVVHVVPHQW�IRU�FKLOGUHQ�DQG�IDPLOLHV�� 

:H�ZHUH� DOVR� EOHVVHG� E\� WKH� VKDULQJ� RI� LQGLYLGXDOV� IURP�
*UDFH� DQG� 3HDFH� 0HQQRQLWH� &KXUFK� ZKR� JDYH� XV� D�
JOLPSVH� LQWR� FRQJUHJDWLRQDO� OLIH� LQ� D� YLUWXDO� VHWWLQJ�� 7KH�
FRQJUHJDWLRQ�LV�DEOH�WR�PLQLVWHU�WR�D�YDULHW\�RI�LQGLYLGXDOV��
VRPH� RI� ZKLFK� DUH� LQ� XQLTXH� FLUFXPVWDQFHV� WKDW� PDNH�
PHHWLQJ�LQ�WKH�WUDGLWLRQDO�FRQJUHJDWLRQDO�VHWWLQJ�GLIILFXOW�RU�
LPSRVVLEOH��7KH\�JRW�WKHLU�VWDUW�LQ������DQG�WKRXJK�PHHW�
LQJ� YLUWXDOO\� KDV� LWV� FKDOOHQJHV�� WKH\� DUH� ILQGLQJ� ZD\V� IRU�
FKXUFK� WR� EH� UH-YLVLRQHG�� *UDFH� DQG� 3HDFH� 0HQQRQLWH�
UHTXHVWHG� FRQVLGHUDWLRQ� WR� MRLQ� $&&� DQG� WKH� GHOHJDWHV�
YRWHG� ZKHWKHU� WR� H[WHQG� PHPEHUVKLS�� ,¶P� VR� KDSS\� WR�
VKDUH�WKDW�WKH�YRWLQJ�UHVXOWV�DSSURYHG�PHPEHUVKLS� 

$PD]LQJO\��ZH�DOVR�VHDPOHVVO\�EURNH�LQWR�VPDOO�JURXSV�IRU�
VKDULQJ� DQG� GLVFXVVLRQ� RQ� WZR� RFFDVLRQV��2QFH� WR�PHHW�
DQG�JUHHW�RQH�DQRWKHU�DQG�RQFH�WR�UHVSRQG�WR�GLVFXVVLRQ�
TXHVWLRQV�IURP�WKH�ERRN�:KLWH�$ZDNH�ZKLFK�FRYHUV�WRSLFV�
RI�UDFLVP�DQG�SULYLOHJH��7KLV�ZDV�D�ZRQGHUIXO�WLPH�RI�PRUH�
SHUVRQDO� LQWHUDFWLRQ��,�KDG�WR�VPLOH�ZKHQ�WKH�WLPH�ZDV�XS�
IRU�EUHDN�RXW�JURXSV��7KHUH�ZDV�QR�KHUGLQJ�SHRSOH�EDFN�WR�
WKH�PDLQ�JURXS�DQG�WU\LQJ�WR�KDYH�IRONV�ZLQG�XS�WKHLU�GLV�
FXVVLRQV��WKH\�VLPSO\�HQGHG��=RRP�GHILQLWHO\�VKRUWHQV�WKH�
SURFHVV�� :H� ZHUH� ILQLVKHG� HDUOLHU� WKDQ� H[SHFWHG�� EXW� ,�
WKLQN� HYHU\RQH� IHOW� WKDW� JRRG� ZRUN� KDG� EHHQ� DFFRP�
SOLVKHG�� OLVWHQLQJ� DQG� VKDULQJ� WRRN� SODFH�� DQG� ZH� ZHUH�
WRJHWKHU�LQ�D�PHDQLQJIXO�ZD\�  -XOLH�6RPPHUV 
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