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'HDU�&OLHQW� 
 
,�KDYH�VRPH�H[FLWLQJ�QHZV�UHJDUGLQJ�WKH�FOLQLF��:H�
DUH�JRLQJ�WR�H[SDQG��:H�DUH�QRW�PRYLQJ�EXW�LQVWHDG�
H[WHQGLQJ�EHKLQG�WKH�FOLQLF��:H�ZLOO�KDYH�D�SXUSRVH�
EXLOW�RSHUDWLQJ�WKHDWUH�DV�ZHOO�DV�DQRWKHU�URRP�IRU�
SURFHGXUHV�OLNH�GHQWDOV��:H�ZLOO�DOVR�KDYH�PRUH�KRV�
SLWDOLVDWLRQ�IDFLOLWLHV�IRU�WKH�SHWV�� 
7KH�VWDII�ZLOO�DOVR�ILQDOO\�JHW�D�SURSHU�OXQFK�URRP�DV�
VXPLQJ�WKH\�HYHU�JHW�WLPH�WR�WDNH�D�EUHDN� 
7KH�FOLQLF�KDV�JRW�YHU\�EXV\�DQG�WKH�QHZ�H[SDQVLRQ�
ZLOO�HQDEOH�XV�WR�KDQGOH�WKH�ZRUN�ORDG�EHWWHU�ZKLOH�
SURYLGLQJ�ILUVW�FODVV�IDFLOLWLHV�IRU�\RXU�SHWV� 
 
,�DP�DOVR�H[FLWHG�WR�DQQRXQFH�D�QHZ�YHW�KDV�MRLQHG�
XV��0RUH�IURP�/DUD�ODWHU�LQ�WKH�QHZVOHWWHU� 
1RZ�\RX�PD\�EH�WKLQNLQJ�ZH�KDYH�D�ORW�RI�YHWV�DW�
%ORFNKRXVH�%D\�DQG�\RX�ZRXOG�EH�ULJKW� 
 
0\�QH[W�H[FLWLQJ�QHZV�LV�-DFTXHOLQH�DQG�P\VHOI�
�/DQFH��DUH�WDNLQJ�VRPH�WLPH�RXW�IURP�YHWHULQDU\�
PHGLFLQH�DQG�WKH�UXQQLQJ�RI�WKH�YHW�FOLQLF��1RZ�,�
NQRZ�VRPH�SHRSOH�KDYH�EHHQ�D�ELW�VKRFNHG�E\�WKLV�
QHZV��:HOO�PRUH�VKRFNHG�DERXW�-DFTXHOLQH�OHDYLQJ�
WKDQ�P\VHOI� 
7KH�ZRUG�UHWLUHPHQW�NHHSV�JHWWLQJ�EDQGHG�DERXW�
EXW�FOHDUO\�ZH�DUH�QRW�UHWLULQJ�EXW�UDWKHU�WDNLQJ�D�
VDEEDWLFDO�WR�SXUVXH�VRPH�RWKHU�SURMHFWV�DQG�OLIH�
ORQJ�GUHDPV��,�ZDV�UHOXFWDQW�WR�PDNH�WKLV�DQ�
QRXQFHPHQW�DV�ZH�DUH�ERWK�ZRUULHG�ZH�ZLOO�KDYH�WR�
FRPH�EDFN�EHIRUH�DQ\RQH�QRWLFHG�ZH�ZHUH�JRQH� 
 
7KH�FOLQLF�LV�LQ�JUHDW�KDQGV�WKRXJK�ZLWK�*HRII�WDNLQJ�
RYHU�DV�PDQDJHU�VXSSRUWHG�E\�YHWV�.DWH��0RUZHQQD�
DQG�/DUD�DV�ZHOO�DV�RXU�RXWVWDQGLQJ�QXUVLQJ�WHDP�RI�
)LRQD��9DQHVVD��.LUVW\��0DULVND��-DLPH�DQG�$VKOHLJK� 
� 
)URP�/DQFH��-DFTXHOLQH��%UHH]H�DQG�5DGLVK 

$XWXPQ����� 

 

3KRWR�FRPSHWLWLRQ�ZLQQHU 

7KLV�\HDUV�ZLQQLQJ�SKRWR�ZDV�WDNHQ�E\�-HQQ\�
+DUULV�RI�KHU�GRJ�)UDQNLH�WKH�6FKQDX]HU�ZDWFK�
LQJ�KHU�OLWWOH�IULHQG�MXPS�LQ�WKH�ZDWHU�DW�
%HWKHOOV�IDUP�VWD\� 
7KH�TXDOLW\�RI�WKH�SKRWR¶V�WKLV�\HDU�ZDV�WUXO\�
RXWVWDQGLQJ�DQG�ZH�KDG�VRPH�GHEDWH�DW�ZRUN�
DV�WR�ZKDW�FRQVWLWXWHG�D�ZLQQLQJ�SKRWR� 
 
,�FKRRVH�WKLV�SLFWXUH�IRU�VHYHUDO�UHDVRQV��,�
WKLQN�DFWLRQ�VKRWV�DUH�PXFK�KDUGHU�WR�SXOO�RII�
WKDQ�D�SHW�WKDW�LV�VLWWLQJ�VWLOO��:KDW�PDNHV�WKLV�
SKRWR�VSHFLDO�LV�LW�WHOOV�D�VWRU\�IURP�RQH�SLF�
WXUH��7KH�EUDYH�OLWWOH�GRJ�MXPSV�VWUDLJKW�LQWR�
WKH�ZDWHU�ZKLOH�WKH�ELJJHU�GRJV�ORRN�RQ�WU\LQJ�
WR�GHFLGH�LI�WKH\�VKRXOG�GR�WKH�VDPH� 
 
)UDQNLH�ZLOO�EH�IUHH�RI�IOHDV�WKLV�\HDU�ZLWK�D�
\HDUV�VXSSO\�RI�$'92&$7(�NLQGO\�GRQDWHG�E\�
%D\HU� 
 
:H�ORYHG�VHHLQJ�ZKDW�\RXU�SHWV�JRW�XS�WR�WKLV�
VXPPHU�DQG�VRPH�RI�WKH�SKRWR¶V�FDQ�EH�VHHQ�
RQ�RXU�ZHE�VLWH�RQ�WKH�JDOOHU\�SDJH��,I�\RXU�
SKRWR�LV�QRW�WKHUH�LW�GRHV�QRW�PHDQ�ZH�GLGQ¶W�
ORYH�LW�� 

:H�KDYH�VWRSSHG�SULQWLQJ�QHZVOHWWHUV�VR�LI�
\RX�ZDQW�WR�UHDG�RXU�ODWHVW�QHZV�PDNH�VXUH�
ZH�KDYH�DQ�XS�WR�GDWH�HPDLO�DGGUHVV� 
1RWH�DOO�SDVW�QHZVOHWWHUV�FDQ�EH�UHDG�RQ�RXU�
ZHE�VLWH�ZZZ�EORFNKRXVHED\YHWV�FR�Q]� 
:H�FDQ�DOVR�GR�WH[W�UHPLQGHUV�IRU�\RXU�SHWV�
WUHDWPHQWV�DQG�YDFFLQDWLRQV�VR�PDNH�VXUH�ZH�
KDYH�\RXU�FRUUHFW�QXPEHU�QH[W�WLPH�\RX�DUH�
LQ�WKH�FOLQLF� 



%+%�9HWV�,Q�7RQJD 
 
2YHU�WKH�ODVW�ILYH�\HDUV�,�KDYH�VSHQW�D�QXPEHU�RI�ZHHNV�RI�P\� 
DQQXDO�OHDYH�YROXQWHHULQJ�IRU�WKH�1HZ�=HDODQG�FKDULW\�6RXWK�3DFLILF�
$QLPDO�:HOIDUH��63$:���SURYLGLQJ�YHWHULQDU\�FDUH�WR�DQLPDOV�LQ�WKH�
3DFLILF�,VODQGV���7KH�PDMRULW\�RI�WKHVH�WULSV�KDYH�EHHQ�XS�LQWR�7RQJD�
�7RQJDWDSX�DQG�9DYD¶X��DQG�)LML��7DYHXQL��DQG�LQ�WKDW�WLPH�WZR�RI�
WKH�YHWHULQDU\�QXUVHV�DW�%ORFNKRXVH�%D\�9HWV��.LUVW\�DQG�$VKOHLJK��
KDYH�DOVR�YROXQWHHUHG���7KLV�ODVW�'HFHPEHU�RQH�RI�WKH�QHZ�YHWV�
KHUH�DW�WKH�FOLQLF��0RUZHQQD��RU�0R�DV�VRPH�RI�\RX�NQRZ�KHU�DV���
FDPH�XS�WR�7RQJD�ZLWK�PH�WR�SDUWLFLSDWH�LQ�WKH�63$:�FOLQLF� 
 
7KH�UHDVRQ�63$:�JRHV�XS�WR�7RQJD�WR�SURYLGH�YHWHULQDU\�FDUH�LV�
WKDW�WKHUH�DUH�FXUUHQWO\�QR�YHWHULQDULDQV�RU�YHWHULQDU\�VHUYLFHV�IRU�
WKH�HQWLUH�FRXQWU\�RXWVLGH�RI�ZKDW�63$:�SURYLGHV��7R�DVVLVW�ZLWK�
WKLV�GHILFLW��63$:�SURYLGHV�IRXU�FOLQLFV�SHU�\HDU�LQWR�7RQJD�SOXV� 
DGGLWLRQDO�VXSSRUW�YLD�HPDLO�FRUUHVSRQGHQFH�GXULQJ�WKH�\HDU� 
 
0RUZHQQD�DQG�,��ZHUH�MRLQHG�E\�WZR�RWKHU�YHWV��WKUHH�YHWHULQDU\�
QXUVHV�DQG�IRXUWHHQ�81,7(&�YHW�QXUVLQJ�VWXGHQWV��WR�SURYLGH�D�
ZHHN-ORQJ��IXOO�VHUYLFH�FOLQLF�LQ�7RQJDWDSX�LQ�WKH�ILUVW�ZHHN�RI�
'HFHPEHU��������7KH�FOLPDWH�LQ�7RQJD�DW�WKDW�WLPH�RI�WKH�\HDU�
LV�KRW�DQG�KXPLG�DQG�LW�FUHDWHV�D�FKDOOHQJLQJ�ZRUN�HQYLURQPHQW�
IRU�ERWK�SHRSOH�DQG�DQLPDOV���7KH�IDFLOLWLHV�PD\�EH�GLIIHUHQW�WR�
ZKDW�SHRSOH�DUH�XVHG�WR�LQ�1HZ�=HDODQG�EXW�WKH�FDUH��VNLOO�DQG�
DWWHQWLRQ�JLYHQ�E\�WKH�WHDP�LV�ILUVW�FODVV�DQG�WKH�DQLPDOV�VHHQ�
DQG�WUHDWHG�UHFRYHU�YHU\�ZHOO�� 
 

'HVSLWH�WKH�HQYLURQPHQWDO�DQG�
SK\VLFDO�FKDOOHQJHV��WKH�WULS�ZDV�
YHU\�VXFFHVVIXO�ZLWK�MXVW�RQ�����
DQLPDOV�VHHQ�LQ�WKH�ZHHN��LQFOXG�
LQJ�����VXUJHULHV���7KH�PDMRULW\�RI�WKHVH�VXUJHULHV�ZHUH�GRJ�GHVH[LQJ�
�VSD\�QHXWHU��RSHUDWLRQV�EXW�DOVR�LQFOXGHG�OHJ�DPSXWDWLRQV��WXPRXU�UH�
PRYDO��ZRXQG�VWLWFK-XSV�DQG�D�JRDW�WKDW�ZDV�FDVWUDWHG���2QH�FDVH�WKDW�
VWRRG�RXW�GXULQJ�WKH�ZHHN�ZDV�D�\RXQJ��VLFN�GRJ�WKDW�KDG�D�EDGO\�EUR�
NHQ�WKLJK�ERQH�ZKLFK�ZDV�VWLFNLQJ�RXW�WKURXJK�WKH�VNLQ�RQ�KLV�OHJ��DIWHU�
VXUJHU\�KH�ZHQW�EDFN�WR�UXQQLQJ�DERXW�WKH�QH[W�GD\�KDSS\�DQG�KHDOWK\�
RQ�WKUHH�JRRG�OHJV�WKDQNV�WR�WKH�ZRUN�RI�WKH�YHW�DQG�YHWHULQDU\�QXUVHV�
LQYROYHG� 
7R�VHH�PRUH�RI�ZKDW�ZH�JRW�XS�WR�LQ�'HFHPEHU�SOXV�RWKHU�WULSV�GXULQJ�
WKH�ODVW�IHZ�\HDUV�JR�WR�ZZZ�VSDZ�RUJ�Q]�RU�ZZZ�IDFHERRN�FRP�
6RXWK3DFLILF$QLPDO:HOIDUH��WR�VHH�ORWV�RI�SKRWRV�DQG�DFWLRQ�VKRWV� 
 

�����*HRII�1HDO 

0HHW�/DUD�RXU�QHZHVW�YHW 
 
,�JUDGXDWHG�IURP�0DVVH\�8QLYHUVLW\�LQ�������$IWHU�ZRUNLQJ�IRU���
\HDUV�LQ�D�EXV\�VPDOO�DQLPDO�FOLQLF�LQ�6RXWK�$XFNODQG�,�PRYHG�WR�WKH�
8.�ZKHUH�,�EDODQFHG�ORFXP�ZRUN�DQG�WUDYHO�IRU���\HDUV�� 
,�UHFHQWO\�PDGH�WKH�PRYH�EDFN�WR�1HZ�=HDODQG�ZKHUH�,�MRLQHG�WKH�
WHDP�DW�%ORFNKRXVH�%D\�9HWV��,�DP�LQWHUHVWHG�LQ�VRIW�WLVVXH�VXUJHU\�
DQG�GLDJQRVWLF�LPDJLQJ�� 
 
,Q�P\�VSDUH�WLPH�,�HQMR\�EHLQJ�DFWLYH�SOD\LQJ�QHWEDOO��ZDONLQJ�P\�
JUH\KRXQG�3HUU\�DQG�ZKHQ�WKH�VHDVRQ�VXLWV��VZLPPLQJ��VFXED�GLYLQJ�
DQG�VQRZERDUGLQJ�� 
 

0RUZHQQD�KHOSLQJ�D 
�\RXQJ�SXSS\� 

*HRII�H[DPLQLQJ�D�GRJ 
�ZKLOH�WKH�RZQHU�ORRNV�RQ� 

1RW�WKH�DLUFRQGLWLRQHG� 
VXUJHU\�,�DP�XVHG�WR� 



:\DWW�QHHGV�NQHH�VXUJHU\� 
 
7KH�WRSLF�,�ZDQWHG�WR�GLVFXVV�WKLV�LVVXH�LV�FUDQLDO�FUXFLDWH� 
OLJDPHQW��&&/��UXSWXUH��7KLV�LV�D�YHU\�FRPPRQ�FRQGLWLRQ�WKDW�
FDQ�FDXVH�RXU�FOLHQWV�D�ORW�RI�DQJVW�DQG�RXU�SDWLHQWV�D�ORW�RI�GLV�
FRPIRUW�� 
 
:\DWW�LV�D�YHU\�VZHHW�PL[HG�EUHHG�ER\�ZKR�SUHVHQWHG�WR�PH�D�
IHZ�ZHHNV�DJR�ZKHQ�KH�VXGGHQO\�EHFDPH�YHU\�ODPH�DIWHU�UXQ�
QLQJ�LQ�WKH�VDQG�DW�.DNDPDWXD�,QOHW��$IWHU�VHGDWLQJ�:\DWW�DQG�[
-UD\LQJ�KLV�NQHH�MRLQW�ZH�IRXQG�WKDW�WKH�MRLQW�ZDV�YHU\�XQVWDEOH�
DQG�WKH�MRLQW�FDSVXOH�ZDV�YHU\�LQIODPHG��7KLV�LV�FRQVLVWHQW�ZLWK�
D�UXSWXUHG�&&/�� 

 
 
7KHUH�DUH�WZR�FUXFLDWH�OLJDPHQWV��FUDQLDO�DQG�FDXGDO��WKDW�FURVV�
RYHU�LQVLGH�WKH�NQHH�MRLQW�IRUPLQJ�DQ�;���KHQFH�WKH�QDPH�FUXFL�
DWH��LQVLGH�WKH�NQHH�MRLQW��7KH�FUDQLDO�FUXFLDWH�OLJDPHQW�SUHYHQWV�
WKH�WLELD�IURP�VOLGLQJ�EDFNZDUGV�DQG�IRUZDUGV�LQ�UHODWLRQ�WR�WKH�
IHPXU��:KHQ�LW�GRHV��WKDW�LV�FDOOHG�D�µFUDQLDO�GUDZHU�VLJQ¶�DQG�LW�
FRQILUPV�WKH�GLDJQRVLV�RI�D�&&/�UXSWXUH�� 
 
:H�VWLOO�QHHG�WR�[-UD\�WKH�MRLQW�IRU�VHYHUDO�UHDVRQV��2FFDVLRQDOO\�D�SLHFH�RI�ERQH�FDQ�EUHDN�RII�DQG�ZH�
QHHG�WR�NQRZ�DERXW�WKLV�EHIRUH�DWWHPSWLQJ�VXUJHU\��:H�DOVR�QHHG�WR�PHDVXUH�FHUWDLQ�DQJOHV�EHWZHHQ�
WKH�ERQHV�EHIRUH�DWWHPSWLQJ�VXUJHU\��2QFH�WKH�OLJDPHQW�KDV�UXSWXUHG�WKH�LQVWDELOLW\�ZLWKLQ�WKH�MRLQW�
ZLOO�FDXVH�LQIODPPDWLRQ�DQG�HYHQWXDOO\�DUWKULWLV��2YHU�WLPH�WKH�FDUWLODJH�ZLOO�EHFRPH�GDPDJHG�DQG�WKH�
MRLQW�ZLOO�GHYHORS�ERQ\�VSXUV�UHVXOWLQJ�LQ�FKURQLF�SDLQ�DQG�ORVV�RI�PRWLRQ��7KLV�SURFHVV�FDQ�EH�VWRSSHG�
RU�VORZHG�E\�VXUJHU\�EXW�FDQQRW�EH�UHYHUVHG���;-UD\LQJ�WKH�MRLQW�ZLOO�VKRZ�XV�KRZ�DGYDQFHG�WKLV�DU�
WKULWLF�FKDQJH�LV�EHIRUH�ZH�DWWHPSW�VXUJHU\�� 

 
 
/XFNLO\�IRU�:\DWW��KLV�PXP�DQG�GDG�EURXJKW�KLP�LQWR�WKH�YHW�DV�VRRQ�DV�KH�KXUW�KLPVHOI��7KLV�PHDQV�
WKDW�KH�GLGQ¶W�KDYH�WLPH�IRU�DUWKULWLV�WR�VHW�LQ�� 
 
7KHUH�DUH�VHYHUDO�GLIIHUHQW�VXUJHULHV�IRU�UHSDLU�RI�WKH�FUXFLDWH�OLJDPHQW��,I�WKH�GRJ�LV�VPDOO�WKDQ�ZH�
FDQ�GR�VRPHWKLQJ�FDOOHG�D�µODWHUDO�IDEHOOD�VXWXUH´��7KLV�LQYROYHV�SODFLQJ�D�WKLFN�SLHFH�RI�Q\ORQ�VXWXUH�
LQWR�WKH�MRLQW�WR�DFW�DV�D�QHZ�OLJDPHQW��6PDOO�EUHHG�GRJV�OHVV�WKDQ�DERXW��NJ�WHQG�WR�GR�ZHOO�ZLWK�WKLV�
SURFHGXUH��,I�WKH�GRJ�LV�D�ELJJHU�ER\��OLNH�:\DWW��WKHQ�D�ELJJHU�VXUJHU\�LV�UHTXLUHG��7ZR�RSWLRQV�DUH�
WKH�7ULSOH�7LELDO�2VWHRWRP\��772��DQG�WKH�7LELDO�3ODWHDX�/HYHOOLQJ�2VWHRWRP\��73/2���%RWK�RI�WKHVH�
VXUJHULHV�DLP�WR�FKDQJH�WKH�DQJOH�RI�WKH�MRLQW��HOLPLQDWLQJ�WKH�LQVWDELOLW\�� 
 
$OO�VXUJLFDO�SURFHGXUHV�QHHG�VWULFW�UHVW�IRU�D�SHULRG�IROORZLQJ�VXUJHU\��7KH�772�DQG�73/2�ERWK�LQYROYH�
FXWWLQJ�WKURXJK�ERQH�DQG�WKHUHIRUH�UHVW�LV�UHTXLUHG�IRU���ZHHNV��$IWHU�WKLV���-ZHHN�UHVW�SHULRG�ZH�ZLOO�
UH-[UD\�WKH�MRLQW�WR�HQVXUH�FRUUHFW�KHDOLQJ��DQG�VWDUW�DQ�H[HUFLVH�SODQ��:H�PD\�DOVR�VXJJHVW�RWKHU�
WKLQJV�VXFK�DV�SK\VLRWKHUDS\��K\GURWKHUDS\��QHXWURFHXWLFDOV�DQG�ZHLJKW�UHGXFWLRQ��� 

:\DWW�ZLOO�EH�KDYLQJ�D�772�ZLWK�RXU�ZRQGHUIXO�VXUJHRQ�'DYLG�0F&RUPLFN�YHU\�VRRQ��:H�ORRN�IRUZDUG�
WR�ZRUNLQJ�ZLWK�KLV�SDUHQWV�WR�HQVXUH�WKDW�KH�PDNHV�D�IXOO�UHFRYHU\�� 

.DWH�5DWWHQEXU\ 

:\DWW�LV�D�YHU\�DFWLYH�GRJ�ZKR�KDV�
PDQ\�IULHQGV�IURP�&UDLJ�$YRQ�SDUN��

:\DWW�ORYHV�VZLPPLQJ�DW�ORFDO�EHDFKHV�
OLNH�.DNDPDWXD�DQG�*UHHQ�%D\� 

 

7KHVH�[UD\V�VKRZ�:\DWW¶V�VRUH�OHJ�
�RQ�WKH�OHIW��DQG�KLV�QRUPDO�OHJ��RQ�
WKH�ULJKW���<RX�FDQ�VHH�WKH�KXJH�

DPRXQW�RI�LQIODPPDWLRQ�LQ�KLV�MRLQW�
FDSVXOH�RQ�WKH�DIIHFWHG�OHJ� 

 



�%UHH]H¶V�FROXPQ–�:KDW�LV�WD[LGHUP\" 
 
$�ORW�RI�ZHLUG�VWXII�KDV�EHHQ�JRLQJ�RQ�ODWHO\��,�KDYH�
KHDUG�D�ORW�RI�VWUDQJH�ZRUGV�WKDW�,�GRQ¶W�WUXO\�XQGHU�
VWDQG�OLNH�³UHWLUHPHQW´��³VDEEDWLFDOV´�DQG�³(XURSH´� 
$SSDUHQWO\�P\�0XP�DQG�'DG�KDYH�GHFLGHG�WR�WDNH�
VRPH�WLPH�RXW�IURP�ZRUNLQJ�LQ�WKH�YHW�FOLQLF�DQG�GR�
VRPH�³RWKHU�YHQWXUHV´�LQFOXGLQJ�WUDYHO� 
1RZ�,�OLNH�D�ELW�RI�WUDYHO�P\VHOI��6LWWLQJ�LQ�WKH�EDFN�
VHDW�RI�'DG¶V�XWH�RQ�WKH�ZD\�WR�WKH�IDUP�LQ�7DX�
UDQJD�LV�NLQG�RI�IXQ��EXW�,�KHDU�(XURSH�LV�WHQ�WLPHV�
DV�IDU�DZD\�DQG�XWHV�FDQ¶W�JHW�WKHUH��,�GRQ¶W�OLNH�WKH�
VRXQG�RI�D�SODQH�HVSHFLDOO\�DV�,�KHDU�GRJV�WUDYHO�OLNH�
FRPPRQ�OXJJDJH�DQG�,�FRXOGQ¶W�VLW�ZLWK�P\�0XP�RU�
'DG� 
0\�'DG�VXJJHVWHG�WD[LGHUP\��,�GRQ¶W�NQRZ�ZKDW�
WKLV�LV�EXW�P\�0XP�VDLG�WKDW�ZDVQ¶W�JRLQJ�WR�KDSSHQ� 
,�VSRNH�WR�5DGLVK�DERXW�LW�DQG�VKH�VDLG�VKH�KRQHVWO\�GLGQ¶W�FDUH��$V�ORQJ�DV�VKH�KDV�KHU�KRXVH�DQG�
VHUYDQWV�EULQJ�KHU�IRRG�VKH�GRHVQ¶W�FDUH�� 
&DWV�WKLQN�WKH\�DUH�VR�VXSHULRU�EXW�WR�EH�KRQHVW�,�GRQ¶W�WKLQN�VKH�LV�WKDW�EULJKW� 
,�NQRZ�P\�0XP�DQG�'DG�ZRXOG�QHYHU�JR�DQ\ZKHUH�ZLWKRXW�PH�DQG�WKH�WD[LGHUP\�LGHD�LV�RII�WKH�WDEOH�
VR�,�DP�VXUH�LW�ZLOO�DOO�ZRUN�LWVHOI�RXW� 
 
7KH�%UHH]H� 

+HDOWK�DQG�6DIHW\�LQ�D�YHW�FOLQLF� 
 
,I�\RX�KDYH�DQ\WKLQJ�WR�GR�ZLWK�UXQQLQJ�D�EXVL�
QHVV�\RX�ZLOO�EH�IDPLOLDU�ZLWK�KHDOWK�DQG�VDIHW\�
UHJXODWLRQV��,�UHFHQWO\�GHFLGHG�WR�XSJUDGH�RXU�
+	6�PDQXDO�VR�XVHG�WKH�VHUYLFHV�RI�D�FRQVXOWDQW�
ZKR�ZDV�IDPLOLDU�ZLWK�YHW�FOLQLFV��:KHQ�,�ILQDOO\�
KDG�P\�QHZ�+	6�PDQXDO�,�ZDV�VRPHZKDW�VXU�
SULVHG�WKDW�RXU�QXPEHU�RQH�+	6�ULVN�KDG�D�WZR�
OLQH�FRPPHQW� 
:KHQ�,�DVNHG�WKH�FRQVXOWDQW�ZKDW�KH�WKRXJKW�RXU�
QXPEHU�RQH�ULVN�ZDV�KH�GLGQ¶W�NQRZ� 
 
6R�ZKDW�LV�RXU�QXPEHU�RQH�+	6�ULVN�DW�ZRUN"-�
'RJ�ELWH�ZRXQGV� 
7R�PH�LW�VHHPHG�VR�REYLRXV��EXW�LI�D�+	6�FRQVXOWDQW�GLGQ¶W�NQRZ�WKLV�LW�JRW�PH�WKLQNLQJ��PD\EH�RXU�
FOLHQWV�GRQ¶W�UHDOLVH�WKLV�HLWKHU� 
 
2XU�YHWV�DQG�QXUVHV�UXQ�WKH�ULVN�RI�VHULRXV�LQMXU\�IURP�GRJ�ELWHV�HYHU\�GD\��,Q�IDFW�,�ZDV�ELWWHQ�RQ�WKH�
IDFH�RQFH�UHTXLULQJ�VXWXUHV�WR�P\�XSSHU�OLS�DQG�QRVH��/XFNLO\�,�ZDV�QRW�YHU\�JRRG�ORRNLQJ�EHIRUH�WKH�
ELWH�ZRXQG��6DGO\�,�DP�QRW�WKH�RQO\�VWDII�PHPEHU�ZKR�KDV�EHHQ�ELWWHQ�RQ�WKH�IDFH��,�IHHO�YHU\�UH�
VSRQVLEOH�IRU�DOO�P\�VWDII�DQG�QHYHU�ZDQW�DQRWKHU�LQFLGHQW�WR�RFFXU� 
 
7KH�SLFWXUH�DERYH�VKRZV�DQ�RXWZDUGO\�DJJUHVVLYH�GRJ��7KH�UHDOLW\�LV�WKLV�GRJ�LV�YHU\�XQOLNHO\�WR�ELWH�XV�
DV�ZH�PDNH�VXUH�LW�GRHVQ¶W�JHW�WKH�FKDQFH��XVLQJ�PX]]OHV�DQG�VHGDWLYHV��7KH�GDQJHU�LV�IURP�WKH�
VFDUHG�GRJ�DV�WKH\�DUH�XQSUHGLFWDEOH�DQG�ZLOO�VXGGHQO\�ODVK�RXW�ZKHQ�WKH\�IHHO�FRUQHUHG� 
 
:KHQ�,�DVN�DQ�RZQHU�ZKDW�WKHLU�GRJV�WHPSHUDPHQW�LV�OLNH�WKH\�RIWHQ�VD\�³KH�LV�YHU\�JHQWOH�DQG�ZRXOG�
QHYHU�ELWH´��0\�H[SHULHQFH�WHOOV�PH�VRPHWKLQJ�HOVH��,�ZLOO�RIWHQ�VORZO\�LQWURGXFH�P\VHOI�WR�WKH�GRJ�EXW�
LQ�PDQ\�FDVHV�WKH\�ZLOO�ODVK�RXW�DQG�WU\�WR�ELWH��,Q�PRVW�FDVHV�WKLV�LV�D�IHDU�UHVSRQVH� 
 
:H�KDYH�QR�LQWHQWLRQ�RI�PX]]OLQJ�DOO�GRJV�EXW�ZH�ZRXOG�UHDOO\�DSSUHFLDWH�\RXU�KHOS��,I�\RX�NQRZ�\RXU�
GRJ�FDQ�EH�XQSUHGLFWDEOH�WKHQ�WHOO�WKH�YHW�DW�WKH�VWDUW�RI�WKH�FRQVXOW��QRW�DIWHU�LW�KDV�WULHG�WR�ELWH� 
,I�D�YHW�VD\V�WKH\�ZDQW�WR�SXW�D�PX]]OH�RQ�\RXU�GRJ�WR�GR�D�SURFHGXUH��SOHDVH�GRQ¶W�REMHFW�HYHQ�LI�\RX�
EHOLHYH�LW�LV�XQQHFHVVDU\��,W�PD\�EH�XQQHFHVVDU\�EXW�LV�LW�ZRUWK�WKH�ULVN" 
,�EHOLHYH�,�DP�YHU\�JRRG�DW�UHDGLQJ�GRJV�EHKDYLRXU�EXW�,�KDYH�JRW�LW�ZURQJ�LQ�WKH�SDVW��FOHDUO\�,�ZDV�
ELWWHQ�RQ�WKH�IDFH��VR�,�JRW�WKDW�RQH�ZURQJ��7KH�RQH�,�IHHO�WKH�PRVW�JXLOW\�DERXW�ZDV�D�GRJ�WKDW�,�ZDV�
ZRUNLQJ�ZLWK�DQG�WKH�QXUVH�ZDV�KROGLQJ��,�KDG�NQRZQ�WKH�GRJ�IRU�PDQ\�\HDUV�DQG�GLGQ¶W�EHOLHYH�KH�
ZRXOG�HYHU�ELWH��,�ZDV�ZURQJ�DQG�WKH�QXUVH�JRW�ELWWHQ�UHTXLULQJ�VWLFKHV�WR�KHU�FKLQ� 
,W�LV�EHWWHU�WR�EH�VDIH�WKDQ�VRUU\�� 

%UHH]H�DQG�5DGLVK��,�KDWH�VKDULQJ�P\�EHG�ZLWK� 
WKLV�VWXSLG�FDW�EXW�,�FDQ¶W�PDNH�KHU�PRYH� 


