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(GLWRU¶V�$JHQGD 
8QVXUSULVLQJO\�,�XVH�WKH�SUHYLRXV�HGLWLRQ�RI�RXU�1HZVOHWWHU�WR�VWDUW�FRPSLOLQJ�
WKH�FXUUHQW�RQH�-�VR�,�GRQ¶W�LQWHQWLRQDOO\�GXSOLFDWH�ZKDW�,�SUHYLRXVO\�UHSRUWHG��
:H�KDG�EHHQ�ORRNLQJ�IRUZDUG�WR�VRPH�RI�WKH�PDMRU�HYHQWV�RI�RXU�\HDU��LQFOXG�
LQJ�5DFH�1LJKW��D�ELJ�IXQGUDLVHU���WKH�&DPHR�JLJ��DQG�RXU�ILUVW�MRLQW�HYHQW�ZLWK�
IRXU�RWKHU�FOXEV�WR�VXSSRUW�WKH�/RQGRQ�,ULVK�0LQL-5XJE\�WRXUQDPHQW�SURPRWLQJ�
5RWDU\�E\�JLYLQJ�VSRUWV�EDJV�ZLWK�RXU�ORJR�WR�WKH�\RXQJ�SOD\HUV� � 

:KHQ�WKH�SK\VLFDOO\�VRFLDOLVHG�ZRUOG�VWRSSHG�WXUQLQJ�LQVWDQWO\�LQ�PLG-0DUFK��
$XURUD�SURPSWO\�PLJUDWHG�WR�WKH�YLUWXDO�ZRUOG�RI�=RRP���:LWK�KHDY\�KHDUWV��
ZH FDQFHOOHG�RXU�EUHDNIDVW�PHHWLQJV ZLWK�WKH�+ROLGD\�,QQ�ZKLFK�KDV�VXSSRUWHG�

XV�VR�ZHOO� 

,�KDYH�EHHQ�D�XVHU�RI�PDQ\�YLGHR�FRQIHUHQFLQJ�SURGXFWV�RYHU�WKH�SDVW����\HDUV��IURP�WKH�HDUO\�GD\V�RI�
&LVFR�DQG�3RO\FRP��QRZ�WKH�ZRUOG�LV�XVLQJ�=RRP��0LFURVRIW�7HDPV�DQG�UHFHQWO\��*RRJOH��,�UHPHPEHU�
VWUXJJOLQJ�ZLWK�D�EDUUDJH�RI�FRQVXOWDQWV�WR�JHW�WKHVH�WR�ZRUN��7KHUH�DOZD\V�VHHPV�WR�EH�VRPH�RQH�RU�
VRPH�ERG\�WKDW�GLG�QRW�ZRUN��UHVXOWLQJ�LQ�VRPH�UXGH�ZRUGV��6R��LW�KDV�EHHQ�UHIUHVKLQJ�WR�VHH�WKDW�ZH�
KDYH�KDG����WR����$XURULDQV�JHWWLQJ�WRJHWKHU�HYHU\�ZHHN�RQ�:HGQHVGD\�HYHQLQJV�ZLWK�FRPSDUDWLYHO\�
IHZ�SUREOHPV��HVSHFLDOO\�ZLWK�WKRVH�ZKR�KDYH�QRW�XVHG�WKHVH�W\SHV�RI�SURGXFWV�EHIRUH��0DQ\�WKDQNV�WR�
6XH�IRU�DUUDQJLQJ�WKHVH�=RRP�PHHWLQJV�PRYLQJ�IRUZDUG�DQG�&KULV�IRU�WDNLQJ�WKH�PHHWLQJ�QRWHV�DQG�
PDNLQJ�WKHP�DPXVLQJ�� 

,�KDYH�EHHQ�YHU\�IRUWXQDWH�ZLWK�P\�FOLHQWV�LQ�WKDW�,�KDYH�EHHQ�DEOH�WR�ZRUN�IURP�KRPH�QRUPDOO\��7KH\�
KDYH�EHHQ�EXV\��ZKLFK�PHDQV�-�VR�KDYH�,��$V�,�DP�ZHOO�XVHG�WR�ZRUNLQJ�IURP�KRPH�RYHU�WKH�\HDUV��DQG�
WKLV�WLPH�,�KDYH�VXSSRUWLQJ�ILUVW-WLPH�KRPH-ZRUNHUV��SURYLGLQJ�WKHP�ZLWK�D�GDLO\�VWUXFWXUHG�URXWLQH��:H�
KDYH�PRUQLQJ�DQG�HYHQLQJ�PHHWLQJV��FDOOHG�VWDQG-XSV�LQ�WKHVH�DJLOH�GD\V��DQG�DPD]LQJO\�KRPH�ZRUN�
LQJ�LV�EUHDNLQJ�GRZQ�WKH�RUJDQLVDWLRQDO�EDUULHUV�EHWZHHQ�GHSDUWPHQWV�-�,�KDYH�VHHQ�VR�PXFK�PRUH�ZLOIXO�
FROODERUDWLRQ��$�WUXO\�XQH[SHFWHG�RXWFRPH�IRU�PH� 

6R��ZKLOH�LW�LV�WULWH�WR�VD\�WKH�ZRUOG�KDV�FKDQJHG��LW�LV�SURYLGLQJ�XV�DOO�ZLWK�D�FKDOOHQJH�WR�QDYLJDWH�WKH�
EHVW�ZD\�IRUZDUG�-�LQ�EXVLQHVV�WKH�FXUUHQW�PDQWUD�LV�µSLYRW�WR�ZKHUH�WKH�PRQH\�LV¶� 

6WD\�VDIH�HYHU\RQH��:H�KDYH�KDG�D�IHZ�RFFXUUHQFHV�RI�WKH�GUHDGHG�YLUXV�LQ�$XURUD�ZLWK�-HQQ\�DQG�
0DUN�6WHSWRH�DQG�WKDQNIXOO\�WKH\�KDYH�UHFRYHUHG��,Q�RXU�FORVH�RI����KRXVHV����SHRSOH�KDYH��UHFRYHUHG�-�
ZH�DUH�QRW�RXW�RI�WKH�ZRRGV�\HW� 

%HVW�ZLVKHV��+HQU\ 

.HHS�&RQQHFWHG�ZLWK�WKHVH�OLQNV�-�'RQ¶W�IHHO�DORQH 

6KHSSHUWRQ�$XURUD�=RRP��(YHU\�:HGQHVGD\�DW������-�PHHWLQJ�UHTXHVW�LVVXHG�E\�6XH 

6KHSSHUWRQ�$XURUD�3KRQH�7UHH�VXSSRUW�-�FRQWDFW�/\Q�'HUULQJWRQ 

$XURUD�ZHEVLWH��3OHDVH�NHHS�%RE�LQIRUPHG�RI�FRQWHQW�DQG�XSGDWHG 

:HHNO\�'LVWULFW�=RRP�PHHWLQJV��7KXUVGD\�����SP�ZLWK�D�EUHDN�IRU�1+6�KDQG-FODS�VXSSRUW 

KWWSV���]RRP�XV�M����������"SZG 9Q-S7�SK.���F]8�<]9</�5=9'9�=]��� 

'LVWULFW�:KDWVDSS�JURXS��KWWSV���FKDW�ZKDWVDSS�FRP�,�(J3[�-�[$.�S\�=1O404� 

'LVWULFW�6HUYLFH�6HPLQDUV��UHJLVWHU�DW� 

KWWS���ZZZ����IRUPEXLOGHU�FRP�IRUP-��������GLVWULFW-VHUYLFH-WHDP-VHPLQDUV  � 

6KHSSHUWRQ�DQG�6XQEXU\�0DWWHUV�GLJLWDO�FRS\� 

KWWSV���ZZZ�YLOODJHPDWWHUV�FR�XN�VXQEXU\-PDWWHUV 
KWWSV���ZZZ�YLOODJHPDWWHUV�FR�XN�VKHSSHUWRQ-PDWWHUV 
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$XURUD�5HVSRQGV�WR�&RYLG-���/RFNGRZQ 
�� 'LVWULEXWHG�RYHU��������� 
 - 'LUHFWO\�VXSSRUWHG�RYHU�����VFKRRO�FKLOGUHQ�ZLWK�����YRXFKHUV��ZLWK�YHU\� 

DSSUHFLDWLYH�IHHGEDFN�IURP�WKH�UHFLSLHQWV� 
 -� *LYHQ�YLWDO�ILQDQFLDO�VXSSRUW�WR�WKUHH�VFKRROV¶�KHOS�ZLWK�KDUGVKLS�IXQGV� 
 - 3URYLGHG�IRRG�DQG�IXQGV�WR�WZR�IRRG�EDQNV� 
 - 3DLG�IRU�µ%RUHGRP�%XVWHU¶�SDFNV�IRU�WKH�HOGHUO\�WKURXJK�6XSSRUW�6SHOWKRUQH� 
 - ���FDUULHU�EDJV�RI�IRRG�KDG�EHHQ�FROOHFWHG�E\�'RUHHQ�ZLWK�WKH�KHOS�RI�&KHUWVH\�&OXE� 

�� -DQ�DQG�%RE�KDYH�GHYHORSHG�D�SRVWHU�ZKLFK�LV�EHLQJ�ORFDOO\�GLVSOD\HG��VHH�WKH�EDFN�
SDJH��7KH�WKLQNLQJ�EHKLQG�WKH�WH[W�LV�WKDW�UDWKHU�WKDQ�LQGLYLGXDO�PHPEHUV¶�FRQWDFW�GHWDLOV�
DQG�ZLWK�DGYLFH�IURP�RQH�RI�RXU�FRXQFLOORUV� ZH�DGYHUWLVH�ERWK�7KH�6SHOWKRUQH�+XE�DQG�
&RYLG��ZHOIDUH#�VSHOWKRUQH�FR�XN��$OVR��KDYH�D�ORRN�DW�ŚƩƉ͗ͬͬǁǁǁ͘ƐƉĞůƚŚŽƌŶĞ͘ŐŽǀ͘ƵŬͬ
ǀŽůƵŶƚĞĞƌ�DQG�ŚƩƉƐ͗ͬͬƐƉĞůƚŚŽƌŶĞ͘ŝƐƉƌĞƉĂƌĞĚ͘ƵŬͬǀŽůƵŶƚĞĞƌͬ��3OHDVH�IRUZDUG�RXU�SRVWHU�WR�DQ\�
IULHQGV�RU�RUJDQLVDWLRQV�ZKLFK�PD\ EHQHILW�  

�� 6KHSSHUWRQ�DQG�6XQEXU\�5RWDU\�DQG�6KHSSHUWRQ�$XURUD�5RWDU\�DUH�ZRUNLQJ�IRU�RXU�FRP�
PXQLW\�WKURXJK�WKH�1+6�YROXQWHHU�JURXS��WKH�*UHHQR�&HQWUH�DQG�6RFLDO�6HUYLFHV��'RUHHQ�
KDV�EHHQ�OLDLVLQJ�ZLWK�VWDII�DW�*UHHQR�DQG�RIIHUHG�RXU�KHOS�LQ�WHOHSKRQH�VXSSRUW��'RUHHQ��
DV�D�EXGG\��LV�DOUHDG\�LQ�UHJXODU�FRQWDFW�ZLWK�RQH�RI�*UHHQR�PHPEHUV��'RUHHQ�LV�RXU�FRQ�
WDFW�VR�LI�\RX�IHHO�DEOH�WR�KHOS�LQ�WKLV�ZD\�SOHDVH�FRQWDFW�KHU� 

�� 0DQ\�$XURUD�PHPEHUV�DUH�GRQDWLQJ�WKHLU�VWDQGLQJ�RUGHU��QRUPDOO\�XVHG�IRU�EUHDNIDVW�
PHHWLQJV�EXW�QRQH�EHLQJ�KHOG�GXH�WR�&29,'-���UHVWULFWLRQV���WR�VXSSRUW�RXU�&29,'-���
UHVSRQVH�LQ�WKH�ORFDO�FRPPXQLW\� � 

�� ,�DP�DZDUH�WKDW�VRPH�RI�RXU�\RXQJHU�PHPEHUV�DUH�LQ�UHJXODU�FRQWDFW�DQG�VXSSRUWLQJ�RWK�
HUV�ZLWK�FDOOV�DQG�VKRSSLQJ��7KDW�LV�KHDUWHQLQJ�QHZV� 

�� 2QJRLQJ�DFWLYLWLHV�LQFOXGH�D�OLVW�RI�UHFLSLHQWV�IRU�WKH�KDUGVKLS�IXQG�KDV�EHHQ�SURSRVHG��D�
OLVW�RI�IXQGUDLVLQJ�LGHDV�LV�EHLQJ�GHYHORSHG�DQG�HDV\IXQGUDLVLQJ�FRP�LV�EHLQJ�HYDOXDWHG��
/LDLVLQJ�ZLWK�WKH HVWDEOLVKHG�µWKLUG�SDUW\¶�HJ�KHDGWHDFKHUV�DQG�FKDULW\�OHDGHUV��$XURUD�FRQ�
WLQXHV�WR�LGHQWLI\�DQG�VXSSRUW�WKRVH�LQ�WKH�FRPPXQLW\�H[SHULHQFLQJ�KDUGVKLS�  

µ:KHQ�WKH�GXVW�VHWWOHV�ZH�ZLOO�UHDOLVH�KRZ�OLWWOH�ZH�QHHG��KRZ�YHU\�PXFK�ZH�
KDYH�DQG�WKH�YDOXH�RI KXPDQ�FRQQHFWLRQ¶ 

5RQ�(QWLFRWW�6WDQGLQJ�'RZQ 
,W�LV�ZLWK�GHHS�UHJUHW�ZH�DQQRXQFH�WKDW�5RQ�(QWLFRWW�LV�VWDQGLQJ�
GRZQ�DV�3UHVLGHQW�(OHFW�DQG�UHVLJQLQJ�KLV�PHPEHUVKLS� +H�VD\V���
,W�LV�ZLWK�JUHDW�VDGQHVV�WKDW�,�DP�ZULWLQJ�WR�\RX��,�NQRZ�LW�LV�D�GLIIL�
FXOW�WLPH�IRU�WKH�FOXE�EXW�,�QR�ORQJHU�IHHO�DEOH�WR�FDUU\�RXW�P\�GX�
WLHV�DV�,�ZRXOG�OLNH�  

5RQ�KDV�EHHQ�UHFRYHULQJ�IURP�KLV�RSHUDWLRQV��UHFRUGHG�ZLWK�JUHDW�
KXPRXU�LQ�WKH�1HZVOHWWHU��+H�LV�DOVR�XQGHU�SUHVVXUH�WR�NHHS�KLV�
ODUJH�SRUWIROLR�RI�FOLHQWV�LQIRUPHG�DQG�GHDO�ZLWK�WKH�SUREOHPV�
SRVHG�E\�WKH�HSLGHPLF� :H�DOO�UHJUHW�D�PHPEHU�OHDYLQJ�WKH�FOXE��
EXW�LQ�WKH� FLUFXPVWDQFHV�ZH�PXVW�UHVSHFW�5RQ
V�GHFLVLRQ�DQG�ZLOO�
KRSH�WKDW�LQ�GXH�WLPH�KH�ZLOO�IHHO�DEOH�WR�UH-MRLQ�$XURUD��ZKHQ�ZH�
FDQ�ZHOFRPH�KLP�EDFN�ZLWK�RSHQ�DUPV�  
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+DWV�2II�WR�$XURUD�-�PDNLQJ�RYHU�����LQ�WKH�YLUWXDO�ZRUOG 

 

 

E,^��ĞĂƌ�-�ƚŚĞ�ƐƚĂƌ�ŽĨ�ƚŚĞ�

ƐŚŽǁ͊�tŽƌƚŚ�Ă�ŚĂŶĚ-ĐůĂƉ͊ 

^ƵĞ�ůŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽ��ƐĐŽƚ :ĂŶ�ŬŶŽǁƐ�ƚŚŝƐ�ŵĂŬĞƐ�ƐĞŶƐĞ 
�ŽƌĞĞŶ�ƐŚŽǁŝŶŐ�Žī�Ăůů�ŚĞƌ�ŚĂƚƐ 

'ŝůů�-�ƚŚĞ�ŽǁŶĞƌ�ŽĨ�ƚŚĞ�E,^��ĞĂƌ 

�ŝĂŶĂ͛Ɛ�ĚĂƵŐŚƚĞƌ͛Ɛ�ŚĂƚ�ǁŝƚŚ�ĚŝƐƚĂŶĐŝŶŐ�ƉŽůĞƐ 

>ŽŽŬƐ�ůŝŬĞ�ZƵƐŚŶĂ͛Ɛ��ĂƐƚĞƌ��ŽŶŶĞƚ ZŽŶ͛Ɛ��ŽǁůŝŶŐ��ŽǁůĞƌ�ŚĂƚ 
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+RZ�ZH�NHSW�RXUVHOYHV�DPXVHG�GXULQJ�WKH�ORFNGRZQ� 

 
 

 

 

 

 

 
 

%XLOGLQJ�D�5DLQERZ�E\�'RUHHQ�3LSH� 
,�QHYHU�WKRXJKW�WKDW�,�ZRXOG�KHDU�RXU�VRQ�1LFN�VD\�WKHVH�ZRUGV��7RQ\�ZDV�JHWWLQJ�
UHDG\�IRU�RQH�RI�RXU�6�'��VWUHHW�SDUWLHV�IRU�9(�'D\��:H�KDYH�KDG���VR�IDU��DQG�KH�
DQG���RWKHU�PXVLFDO�QHLJKERXUV�KDYH�HQWHUWDLQHG�RXU�URDG��DQG�,¶YH�VXQJ�WRR��,W�LV�
JUHDW�IRU�WKRVH�ZKR�KDYH�EHHQ�LQ�ORFNGRZQ�WR�VDIHO\�FRPH�RXWVLGH�DQG�VHH�DQRWK�
HU�IDFH��FKDW��ZDYH�DQG�VPLOH� 7KH�FKLOGUHQ�GDQFH�LQ�WKH�VWUHHW�ZLWK�WKHLU�SDUHQWV��
IDPLOLHV�FRPH�ZLWK�WKHLU�RZQ�SOD\OLVWV�DV�WKH\�VLW�RQ�WKH�JUDVV�YHUJHV��RWKHUV�VHW�
XS�LQ�WKHLU�IURQW�JDUGHQ�RQ�JDUGHQ�IXUQLWXUH���*ODVV�RI�ZLQH��DOO�VRFLDO�GLVWDQFLQJ� 

2XU�VPDOO�FRPPXQLW\�KDV�FRPH�WRJHWKHU�VR�PXFK��LW�LV�DPD]LQJ��,�SXW�D�IRRG�EDQN�
GRQDWLRQV�FUDWH�RQ�WKH�ODZQ��DQG�VR�IDU�RXU�QHLJKERXUV�KDYH�GRQDWHG����FDUULHU�
EDJV�IXOO�RI�IRRG��&KHUWVH\�5RWDU\�SLFN�XS�WKH�EDJV�DQG�GHOLYHU�WKHP�WR�WKH�)RRG�
%DQN��DQG�QRZ�$XURUD�LV�GRLQJ�WKH�VDPH�LQ�6KHSSHUWRQ�WRR�IRU�WKH�ORFDO�)%��ZRZ� 

6R�GHVSLWH�WKH�WHUULEOH�SDQGHPLF�,�WKLQN�RI�WKHVH�DPD]LQJ�SRVLWLYHV��IDPLOLHV�FODS�
SLQJ�DW���R¶FORFN��IXQ�DQG�PXVLF�LQ�WKH�VWUHHW��VKDULQJ�DQG�JHWWLQJ�WR�NQRZ�QHZ�

QHLJKERXUV��]RRP�PHHWLQJV��SKRQH�FDOOV�WR�IULHQGV��VHHLQJ�P\�IDPLO\�RQ�:KDW¶V�
$SS��SKRQH�WUHHV��JURZLQJ�$XURUD¶V�)UHQFK� %HDQV��DQG�FOXEV�FKDULW\�GRQDWLRQV�
JLYLQJ�VR�PXFK�KHOS��WKH�OLVW�JRHV�RQ������� 

0RVW�RI�DOO�,�ZLOO�WKLQN�RI�7KH�5DLQERZ�DW�WKH�HQG�RI�P\�GULYH��RXU�JRRG�KHDOWK�DQG�WKDQNV�WR�7KH�1+6�DQG�.H\�ZRUN�
HUV�IRU�MXVW�EHLQJ�WKHUH�DQG�KHOSLQJ�XV�HQMR\�OLIH�LQ������ 

�Žď��ĞůĞďƌĂƟŶŐ�s���ĂǇ�ĂůŽŶŐ�dŚĂŵĞƐ�DĞĂĚŽǁ� 
ŚƩƉƐ͗ͬͬŵ͘ǇŽƵƚƵďĞ͘ĐŽŵͬǁĂƚĐŚ͍ǀсWYǀƐͺϯ,hEŚǁ 

:ĂŶ�-�dƵƌŶŝŶŐ�KůĚ�WŝůůŽǁ��ĂƐĞƐ�ŝŶƚŽ�ƵƐĞĨƵů�
ďĂŐƐ�ĨŽƌ�E,^�EƵƌƐĞƐ 

WĂƐƚ-WƌĞƐŝĚĞŶƚ�EŽƌŵĂ�ƐƵƉƉŽƌƟŶŐ�ŽƵƌ�
E,^�

KƌĚĞƌůǇ�ƋƵĞƵĞƐ�ĨŽƌŵĞĚ�ŽƵƚƐŝĚĞ�YƵĂůŝƚǇ�&ƌƵŝƚƐ͕�
:ƵůŝĞ�ŬĞĞƉŝŶŐ�ĞǀĞƌǇŽŶĞ�ŚĂƉƉǇ͕�ƐŽ��ŝĂŶĂ�ĨŽƵŶĚ�ŽƵƚ͊ 

:ĂŶ͛Ɛ�ůĂƐƚ�ĐŽīĞĞ�ŽŶ��ŝĂŶĂ͛Ɛ�ĚŽŽƌƐƚĞƉ�ďĞͲ
ĨŽƌĞ�ƚŚĞ�ůŽĐŬĚŽǁŶ 
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$�WRXJK�WLPH�IRU�VD\LQJ�JRRGE\H�E\�%RE�1REOH 

6D\LQJ�D�ILQDO�IDUHZHOO�WR�RXU�FORVHVW�ORYHG�RQHV�WKURXJK�D�IXQHUDO�FHUHPRQ\�LV�RQH�RI�WKH�KDUGHVW�WKLQJV�
DQ\�RI�XV�ZLOO�HYHU�KDYH�WR�XQGHUWDNH��7KH�JULHI�FDXVHG�WKURXJK�D�EHUHDYHPHQW�LV�WRS�RI�WKH�ILYH�PRVW�
VWUHVVIXO�OLIH�HYHQWV�DQ\�RQH�RI�XV�HYHU�KDV�WR�H[SHULHQFH��$V�KXPDQV��RXU�HQWLUH�OLIH�LV�PDUNHG�E\�FHUH�
PRQLHV��7KH\�EULQJ�XV�FORVHU�WRJHWKHU��EXLOG�ERQGV�ZLWK�FORVH�IDPLO\�PHPEHUV�DQG�VWUHQJWKHQ�IULHQG�
VKLSV�WKDW�ZH�RIWHQ�WUHDVXUH�IRU�OLIH��$�IXQHUDO�LV�RXU�ILQDO�FHUHPRQ\��D�WLPH�WR�VD\�JRRGE\H� 

,Q�WKHVH�VWUDQJH�DQG�XQIDPLOLDU�WLPHV��D�WLPH�ZKHQ�D�WLQ\�LQYLVLEOH�FHOO�GHQLHV�XV�WKH�FKDQFH�WR�EH�WR�
JHWKHU��WKH�SRLJQDQF\�RI�WKH�ORVV�RI�WKH�FKDQFHV�WR�FHOHEUDWH�WKH�PLOHVWRQHV�LV�GHYDVWDWLQJ��'HDWKV��OLNH�
ELUWKV��DUH�D�SDUWLFXODU�GHILQLQJ�PRPHQW�–�RQH�WKH�EHJLQQLQJ�RI�OLIH�DQG�WKH�RWKHU��WKH�HQG��:KHQ�WKH�HQG�
FRPHV��LW�LV�KHDY\�ZLWK�VDGQHVV�DQG�VRUURZ��,W�LV�WKH�DEVHQFH�RI�SUHVHQFH��ZKHQ�D�IULHQG�RU�ORYHG�RQH�LV�
QR�ORQJHU�KHUH�WR�WDON�WR��WR�VSHQG�WLPH�ZLWK��WR�FXGGOH��7KH�PDMRULW\�RI�XV�ZKHQ�DVNHG�VWDWH�ZH�ZLVK�WR�
GLH�DW�KRPH�ZLWK�RXU�ORYHG�RQHV�VXUURXQGLQJ�XV��&RURQDYLUXV��IRU�PDQ\��KDV�QRZ�UREEHG�XV�RI�WKDW�LP�
SRUWDQW�PRPHQW�DQG�WKH�JULHI�HQGXUHG�LV�DOO�WKH�PRUH�SDLQIXO� 

:KHQ�LW�FRPHV�WR�SODQQLQJ�DQG�UXQQLQJ�IXQHUDOV��DV�D�&HOHEUDQW��IRU�PDQ\�\HDUV��,�KDYH�QRWLFHG�WKLQJV�
FKDQJH��)DPLOLHV�DUH�RIWHQ�GLVWUDXJKW�DW�WKH�ORVV�RI�D�IDPLO\�PHPEHU��RIWHQ�LQ�VKRFN�DQG�GHVSDLU��\HW�
WKH\�VWLOO�ZLVK�WR�HQVXUH�WKH�ILQDO�FHUHPRQ\�RI�IDUHZHOO�LV�DSSURSULDWH��GLJQLILHG�DQG�ILWWLQJ��,W�LV�ZRUWK�
EHDULQJ�LQ�PLQG�DW�WKLV�SRLQW�WKDW�D�IXQHUDO�IXOILOV�WZR�EDVLF�UHTXLUHPHQWV��)LUVWO\��LW�LV�D�SURFHGXUH�WR�GLV�
SRVH�RI�VRPHRQH¶V�PRUWDO�UHPDLQV��6HFRQGO\��ZH�DFFRPSDQ\�WKH�SURFHVV�ZLWK�D�FHUHPRQ\��D�FRP�
PXQLDO�FHOHEUDWLRQ�WKDW�UHFRJQLVHV�VRPHRQH�RQFH�OLYHG��)RU�D�VKRUW�IRFXVHG�SHULRG�RI�WLPH��ZH�WU\�WR�
UHPHPEHU�DQG�UHOLYH�WKH�PHPRULHV�ZH�KDYH�EHHQ�DEOH�WR�VKDUH�ZLWK�WKH�SHUVRQ�ZKR�KDV�GLHG��:KHQ�ZH�
GR�WKDW��PRVW�RI�XV�ZDQW�WR�GR�LW�ZLWK�DV�PDQ\�SHRSOH�DV�ZH�FDQ� 

8QGHU�WKH�FXUUHQW�ORFNGRZQ��IXQHUDOV�WKDW�,�KDYH�DUUDQJHG�DQG�OHG�KDYH�EHHQ�OLPLWHG�WR�QR�PRUH�WKDQ�
WHQ�PRXUQHUV��,Q�WKHRU\��WKRVH�WHQ�FORVH�IDPLO\�RU�IULHQGV�KDYH�KDG�WR�VLW�WZR�PHWUHV�DSDUW��7KH�HPSWL�
QHVV�RI�FKDSHOV�WKDW�KDYH�EHHQ�GHVLJQHG�WR�VHDW�XS�WR�HLJKW\�RU�D�KXQGUHG�PRXUQHUV�ZKHQ�WKHUH�DUH�
RQO\�WHQ��PXOWLSOLHV�WKH�IHHOLQJ�RI�ORQHOLQHVV��$W�WKH�ILUVW�FHUHPRQ\�,�XQGHUWRRN�GXULQJ�ORFNGRZQ��WKHUH�
ZHUH�RQO\�IRXU�UHODWLYHV�LQ�DWWHQGDQFH��2QH�RI�WKRVH�ZDV�WKH����\HDU�ROG�JUDQGGDXJKWHU�RI�WKH�JHQWOH�
PDQ�ZKR�KDG�GLHG��$V�,�UHDG�WKURXJK�WKH�HXORJ\�DQG�ZH�OLVWHQHG�WR�WKH�FKRVHQ�PXVLF�IRU�WKH�VHUYLFH��
WKH�JUDQGGDXJKWHU��VLWWLQJ�WRWDOO\�DORQH��TXLHWO\�ZHSW�–�QR�RQH�WR�FRPIRUW�KHU��,W�ZDV�KHDUW-EUHDNLQJ� 

5XOHV�DUH�UXOHV�EXW�ZKDW�RFFXUUHG�WR�PH�DIWHU�WKH�IXQHUDO��DQG�RQO\�DIWHU�VDGO\��ZDV�WKH�IDFW�WKDW�WKH�IRXU�
PRXUQHUV�KDG�DOO�WUDYHOOHG�LQ�WKH�VDPH�FDU�WR�JHW�WR�WKH�FUHPDWRULXP��WKHUHIRUH�WKHUH�ZDV�QR�QHHG�IRU�
WKHP�WR�EH�VHDWHG�WZR�PHWUHV�DSDUW��,�GLGQ¶W�OHW�WKDW�VLWXDWLRQ�KDSSHQ�DJDLQ��7KRVH�ZKR�QRZ�DUULYH�DW�
DQ\�IXQHUDO�,�PDQDJH�DUH�RIIHUHG�WKH�FKDQFH�WR�VLW�ZLWK�WKH�VDPH�SHRSOH�WKH\�WUDYHOOHG�ZLWK� 

0DQ\�FKDSHOV�LQ�FUHPDWRULD�KDYH�ZHEFDVW�IDFLOLWLHV��DOORZLQJ�VHUYLFHV�WR�EH�WUDQVPLWWHG�YLD�WKH�LQWHUQHW�–�
DFFHVVHG�E\�D�SDVVZRUG��7KLV�DOORZV�IRU�WKRVH�XQDEOH�WR�EH�LQ�WKH�FKDSHO�WR�YLHZ�WKH�ZKROH�FHUHPRQ\�
DQG�UHPHPEHU�WKH�GHFHDVHG�IURP�WKH�SHDFH�DQG�WUDQTXLOLW\�RI�WKHLU�RZQ�KRPH��DOORZLQJ�WKHP�WLPH�WR�
JULHYH�DQG�WLPH�IRU�WKHLU�RZQ�UHIOHFWLRQV��7KHUH�KDYH�EHHQ�VRPH�IXQHUDOV�WKDW�,�KDYH�FRQGXFWHG�ZKHUH�
WKH�IDPLO\�KDV�IHOW�XQFRPIRUWDEOH�DERXW�WUDQVPLWWLQJ�WKH�NH\�PRPHQW�RI�WKHLU�PD[LPXP�JULHI�WR�D�ZLGHU�
DXGLHQFH��,Q�VRPH�FDVHV��,�KDYH�SURSSHG�XS�D�PRELOH�SKRQH�LQ�SODFH�DQG�OLQNHG�LW�YLD�D�RQH-WR-RQH�
)DFHWLPH�FDOO��ZKLFK�KDV�SURYHG�WR�EH�PRUH�SHUVRQDO�� 

0RVW�FRIILQV�DUH�QRZ�ZKHHOHG�LQWR�WKH�FKDSHO�RQ�D�VPDOO�WUROOH\�DV�WKLV�UHTXLUHV�IHZHU�EHDUHUV�WR�EH�LQ�
FORVH�FRQWDFW�ZLWK�HDFK�RWKHU�RU�ZLWK�PRXUQHUV��,W�LV�QRW�SDUWLFXODUO\�GLJQLILHG��2QO\�WKH�IXQHUDO�GLUHFWRUV�
DUH�DOORZHG�WR�WRXFK�WKH�FRIILQ�DQG�WKDW�LQFOXGHV�WKH�SODFLQJ�RI�DQ\�SHUVRQDO�PHPHQWRV�RU�IORZHUV�RQ�
WRS��$W�WKH�HQG�RI�WKH�FHUHPRQ\��DOO�&HOHEUDQWV�DUH�QRZ�UHTXLUHG�WR�FORVH�WKH�FXUWDLQV��,Q�WKH�SDVW��PDQ\�
IDPLOLHV�SUHIHUUHG�WKH�FXUWDLQV�WR�EH�OHIW�RSHQ�VR�WKH\�FRXOG�FRPH�XS�DQG�SODFH�D�IORZHU�RQ�WKH�FDVNHW�RI�
WKHLU�ORYHG�RQH�RU�ZKLVSHU�WKHLU�RZQ�SHUVRQDO�IDUHZHOO�DORQJ�ZLWK�D�JHQWOH�WRXFK� 

2Q�OHDYLQJ�WKH�FKDSHO�QRZ�WKHUH�LV�DQ�HYHQ�PRUH�GHVSHUDWH�HPSWLQHVV�ZLWK�VR�IHZ�SHRSOH�LQ�DWWHQG�
DQFH�DQG�DOO�RI�XV�RXWVLGH�VWDQGLQJ�WKH�UHTXLUHG�GLVWDQFH�DSDUW��0RUH�RIWHQ�WKDQ�QRW�WKHUH�LV�QR�ZDNH�DV�
VRFLDO�GLVWDQFLQJ�KDV�SXW�SDLG�WR�DQ\�VXFK�JDWKHULQJV�IRU�UHPLQLVFLQJ� 
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6WHSKHQ�%DUERXU�IURP�&KLOG�$LG�E\�/\Q�'HUULQJWRQ 

µ7RGD\¶V�OLPLWDWLRQ�DQG�FLUFXPVWDQFHV�IRU�YXOQHUDEOH��DEDQGRQHG�DQG�GLVDEOHG�FKLOGUHQ�LQ�(DVW�
HUQ�(XURSH�FDQ�EH�WUDQVIRUPHG�WR�RQH�RI�RSSRUWXQLWLHV�DQG�KRSH�¶ 

6WHSKDQ¶V� VXEMHFW� ZDV� YHU\� SRZHUIXO� DQG� LQ� PDQ\� ZD\V�
YHU\�VKRFNLQJ��+H�ZRUNV�IRU�WKH�&KLOG�$LG�&KDULW\�ZKLFK�DW�
ILUVW�ZDV�VHW�XS�WR�VXSSRUW�GLVDEOHG�FKLOGUHQ�LQ�5XVVLD�DQG�
WKRXJK�QRZ�5XVVLD�KDV�DVNHG�WKHP�WR�OHDYH�WKH\�DUH�VXS�
SRUWLQJ� FKLOGUHQ� LQ� %HODUXV�� 0ROGRYLD�� 8NUDLQH� DQG� RWKHU�
FRXQWULHV�LQ�WKDW�SDUW�RI�(XURSH��0DQ\�RI�WKH�GLVDEOHG�FKLO�
GUHQ� DUH� EDGO\� DEXVHG� DQG� KLGGHQ� DZD\�� 7KH\� DUH� DOVR�
VROG� RQ� IRU� SURVWLWXWLRQ� DQG� RUJDQ� KDUYHVWLQJ�� ,W� LV� DOVR�
NQRZQ� WKDW�PDQ\�RI� WKHVH�FKLOGUHQ�DQG� \RXQJ�DGXOWV�DUH�
EURXJKW�WR�WKLV�FRXQWU\�WR�EH�LQ�EURWKHOV�� 

3DUW�RI�WKH�FKDULW\¶V�UROH�LV�WR�VXSSRUW�WKH�FKLOGUHQ�DQG�SDU�
HQWV�WR�DOORZ�WKHP�WR�KDYH�D�EHWWHU� LPSURYHG�OLIH�EXW� WKH\�
VXSSRUW�WKRVH�LQ�WKH�FRXQWULHV�WR�LQIRUP�DQG�FKDQJH�YLHZV��

7KHLU�QH[W�SURMHFW�LV�WR�VHW�XS�D�GD\�FHQWUH�WR�VXSSRUW�DQG�KHOS�DV�PDQ\�SHRSOH�DV�WKH\�FDQ��7KH�FHQWUH�LV�JRLQJ�WR�
EH�UXQ�RQ�WKH�VDPH�OLQHV�DV�WKH�7RQ\�+DZNHV�&HQWUH�LQ�0ROGRYLD��ZKLFK�LPSURYHV�WKH�OLIH�TXDOLW\�RI�FKURQLFDOO\�LOO�
FKLOGUHQ�IURP�VRFLDOO\�YXOQHUDEOH�IDPLOLHV��%\�ZRUNLQJ�ZLWK�SDUHQWV�RI�\RXQJ�FKLOGUHQ��WKH�&HQWUH�LV�DEOH�WR�JLYH�D�
KRSH�WR�WKH�IDPLO\�DQG�SUHYHQW�WKH�FKLOG�EHLQJ�DEDQGRQHG�WR�D�OLIH�ORFNHG�DZD\�LQ�DQ�LQVWLWXWLRQ��7KURXJK�UHKDELOLWD�
WLRQ�DQG�SDUHQWDO�HGXFDWLRQ��WKH�&HQWUH�IDFLOLWDWHV�WKH�FKLOGUHQ
V�LQWHJUDWLRQ�LQWR�VRFLHW\��7KH�DLP�LV�WR�RSWLPLVH�WKH�
FKLOG¶V�SRWHQWLDO�IRU�WKH�IXWXUH�WKURXJK�SK\VLFDO�FRQWURO�DQG�GHYHORSPHQW�RI�WKHLU�\RXQJ�ERGLHV��2QH�SDUHQWV�VD\V��
�<RX�DUH�VDYLQJ�OLYHV��<RX�PDNH�WRPRUURZ�KDSS\��HVSHFLDOO\�IRU�RXU�FKLOGUHQ��7RQ\�+DZNV��ZULWHU�DQG�FRPHGLDQ��
KDV�VSRQVRUHG�WKH�&HQWUH�IURP�LWV�YHU\�EHJLQQLQJ´ 

$�WRXJK�WLPH�IRU�VD\LQJ�JRRGE\H�E\�%RE�1REOH�-�&RQWLQXHG 
2XU�KXPDQ�LQVWLQFWV�DQG�GHHS-VHDWHG�WKRXJKWV�VWLOO�VHH�RXU�PRUWDO�UHPDLQV�DV�WKH�HPERGLPHQW�RI�RXU�H[LVWHQFH�RQ�
WKLV�SODQHW��(YHQ�WKRXJK�PRVW�IDPLOLHV�VDZ�D�FRPSOHWH�FKDQJH�LQ�WKHLU�QHDUHVW�DQG�GHDUHVW�RQ�WKHLU�ODVW�EUHDWK��DV�
WKRXJK�D�VSLULW�RU�D�VRXO�KDG�OHIW�WKHP��ZH�ILQG�LW�XQFRPIRUWDEOH�WR�WKLQN�RI�WKH�ERG\�RI�RXU�ORYHG�RQH�EHLQJ�OHIW�
VRPHZKHUH�XQNQRZQ�XQWLO�WKH\�FDQ�EH�EXULHG�RU�FUHPDWHG� 

7KH�IXQHUDO�FHUHPRQ\��ZLWK�WKH�FRIILQ�VORZO\�VFUHHQHG�DV�WKH�FXUWDLQV�JHQWO\�FORVH��LV�VWLOO�WKH�ELJJHVW�PRPHQW�RI�
HPRWLRQDO�UHOHDVH�LQ�DQ�DFFHSWDQFH�WKDW�D�SDUWLFXODU�FKDSWHU�LQ�VRPHRQH¶V�OLIH�KDV�ILQDOO\�FORVHG�DQG�ZH�ZKR�DUH�
OHIW�EHKLQG�FDQ�VWDUW�WR�PRYH�RQ��7KDW�PRPHQW�RI�FORVXUH�LV�VWLOO�D�SRZHUIXO�RSSRUWXQLW\�WR�JULHYH�WKH�GHHSHVW��:KHQ�
ZH�DUH�XQDEOH�WR�GR�WKDW�LQ�WKH�FRPSDQ\�RI�RXU�FORVHVW�UHODWLYHV��IULHQGV�DQG�FROOHDJXHV��RXU�KHDUWV�DUH�UREEHG�RI�
WKH�ORYH�DQG�VXSSRUW�ZH�VR�GHVSHUDWHO\�QHHG� 

2QH�WKLQJ�WKDW�WKH�&RURQDYLUXV�KDV�GRQH�LV�PDGH�LW�TXLWH�FOHDU�WR�HYHU\RQH�ZKR�DPRQJVW�XV�DUH�WKH�PRVW�FULWLFDO�DW�
D�WLPH�RI�VXFK�GLVWUHVV��,W�PDNHV�HDFK�RQH�RI�XV�WR�WUHDVXUH�WKH�PRVW�LPSRUWDQW�SHRSOH�LQ�RXU�OLYHV�DQG�ZKDW�UHDOO\�
PDWWHUV��$SDUW�IURP�WKH�IDPLO\�ZH�DUH�ORFNHG�GRZQ�ZLWK��WKRVH�ZKR�FKRVH�D�OLIH�RI�FDUH�DV�D�SURIHVVLRQ�KDYH�DW�ODVW�
EHHQ�UHFRJQLVHG�IRU�WKHLU�EUDYHU\��FRPSDVVLRQ��VHOIOHVVQHVV�DQG�VNLOOV� �,�IRU�RQH��GHVSHUDWHO\�KRSH�WKH\�ZRQ¶W�EH�
IRUJRWWHQ�ZKHQ�WKLV�FULVLV�LV�DOO�RYHU� 

(DUOLHU�ODVW�PRQWK�,�FDUULHG�RXW�D�IXQHUDO�FHUHPRQ\�IRU�D�\RXQJ�ZRPDQ�ZKR�KDG�GLHG�DW�WKH�DJH�RI�MXVW�ILIW\-IRXU��
6KH�KDG�EHHQ�D�GHGLFDWHG�DQG�KLJKO\�WUDLQHG�QXUVH�IRU�WZHQW\-WZR�RI�KHU�ILIW\-IRXU�\HDUV�DW�RQH�KRVSLWDO��KHU�ZKROH�
VNLOOHG�SURIHVVLRQDO�OLIH�GHGLFDWHG�WR�KHOSLQJ�WR�KHDO�DQG�FRPIRUW�RWKHUV� 

,Q�WKH�FKDSHO��RQ�D�FROG��ZLQG\�DQG�ZHW�GD\�ZHUH�WKH�\RXQJ�ZRPDQ¶V�SDUHQWV��KHU�KXVEDQG��KLV�SDUHQWV�DQG�MXVW�
WZR�RI�KHU�FORVHVW�IULHQGV��6HYHQ�PRXUQHUV�WR�VD\�IDUHZHOO��:KHQ�ZH�OHIW�WKH�FKDSHO��LQ�WKH�FDU�SDUN��LQ�WKH�UDLQ�
WKHUH�ZHUH�WZHQW\�RU�VR�QXUVHV�VWDQGLQJ�WZR�PHWUHV�DSDUW��)URP�XQGHU�WKHLU�XPEUHOODV�WKH\�JHQWO\�DSSODXGHG��
7KH\�KDG�FRPH�RQ�WKH�GD\�WR�SD\�WKHLU�UHVSHFWV�WR�D�PXFK�ORYHG�DQG�DGPLUHG�FROOHDJXH�DQG�WR�WKDQN�KHU�IDPLO\�
IRU�WKH�JLIW�RI�KHU�OLIH� 

7KH�HPSWLQHVV�RI�EHUHDYHPHQW�ZH�DOO�IHOW�DW�WKDW�IXQHUDO�WKDW�GD\�EHFDPH�MXVW�WKDW�OLWWOH�ELW�OHVV�VXIIRFDWLQJ��7KH�
ORYH�WKDW�H[XGHG�IURP�WKRVH�LQ�WKDW�FDU�SDUN�DW�WKH�SUHFLRXV�PRPHQW�ZLOO�VWD\�LQ�P\�PHPRU\�IRU�PDQ\�\HDUV�WR�
FRPH� 
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dŚĞ�WŽǁĞƌ�ŽĨ�WůĂŶƚƐ�-�ZĂŝƐŝŶŐ�ŽǀĞƌ�άϭϬϬ�ďǇ��ŚƌŝƐ��ƌŶŽƚ 

:ƵƐƚ�ƚŽ�ůĞƚ�ǇŽƵ�ŬŶŽǁ�ŽƵƌ�ŐƌĞĞŶ�ĮŶŐĞƌĞĚ͕�ŐĂƌĚĞŶŝŶŐ�ŐĂŶŐ�ƌĂŝƐĞĚ�Ă�
ŵĞŐĂ�άϭϬϵ�ĨŽƌ�dǁŝĐŬĞŶŚĂŵ��ůƵď�ĨŽƌ�ƚŚĞŝƌ�ĐƵƚ�ƉƌŝĐĞ�Ğǆ�^ƋƵŝƌĞƐ�ƉůĂŶƚƐ͘�
DĂƐƐŝǀĞ�ƚŚĂŶŬƐ�ƚŽ�^ƵĞ͕��Žď͕�:ĞŶŶǇ͕�:ĂŶ�Θ�,ĞŶƌǇͬ�ŝĂŶĞ�ĨŽƌ�ƚŚĞŝƌ�ŐĞŶĞƌͲ
ŽƐŝƚǇ�ĂŶĚ�ŽĨ�ĐŽƵƌƐĞ͕�:ĂŶ�Ăƚ�dǁŝĐŬĞŶŚĂŵ͕�ĨŽƌ�ŽƌŐĂŶŝƐŝŶŐ�ŝƚ�ĂŶĚ�ďƌŝŶŐ�
ƚŚĞŵ�ŽǀĞƌ͘���ŐƌĞĂƚ�ŝĚĞĂ�ĨŽƌ�ƌĂŝƐŝŶŐ�ĨƵŶĚƐ�ƚŚĂƚ͛Ɛ�ďŽƚŚ�ĂƩƌĂĐƟǀĞ�Θ�ƉƌŽͲ
ĚƵĐƟǀĞ�;ďŝƚ�ůŝŬĞ�ŵĞ͊͊Ϳ͘ 


