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GDXJKWHU���2XU�DGRSW�DQ�([PRRU�SRQ\�ILWWHG�WKH�ELOO��DQG�³9LQR´��D�\HDUOLQJ�ZKR�LV�VSHQGLQJ�KLV�JURZLQJ�\HDUV�JUD]LQJ�RXW�DW�/RQJ�+RUVOH\�QRZ�KDV�D�GHYRWHG�IDQ�FOXE�ZKR�KDYH�DOUHDG\�PDGH�WKH�ORQJ��URXQG�WULS�IURP�6FRWODQG�WR�PHHW�KLP���-DQHWWH�UDWKHU�IRROLVKO\�FRPPHQWHG�WKDW�VKH�ZDV�VXUSULVHG�WKDW�ZH�KDG�QR�ZHEVLWH���/LNH�DOO�JRRG�IRON�ZKR�PDNH�D�VXJJHVWLRQ�FRPPHQW��VKH�ZDV�LPPHGLDWHO\�SXW�WR�ZRUN��DQG�ZKLOVW�LW¶V�WDNLQJ�WLPH�WR�JHW�HYHU\WKLQJ�WRJHWKHU��DW�OHDVW�ZH�DUH�QRZ�RQ�WKH�ZD\���<RX�ZLOO�ILQG�XV�DW�PRRUODQGPRXVLHWUXVW�RUJ�XN� 3OHDVH�IHHO�IUHH�WR�SDVV�RQ�\RXU�VXJJHVWLRQV�±�ZH�ZDQW�WR�HQFRXUDJH�HYHU\RQH�WR�JHW�LQYROYHG���:H�DUH�D�SHRSOH��DV�ZHOO�DV�SRQ\��IULHQGO\�RUJDQLVDWLRQ��DQG�DV�WKRVH�RI�\RX�ZKR�GR�FRQWDFW�UHJXODUO\�ZLOO�NQRZ��ZH�GR�RXU�EHVW�WR�NHHS�LQ�WRXFK�DQG�LQYROYH�DV�PDQ\�SHRSOH�DV�SRVVLEOH��ZKLFK�EULQJV�PH�QLFHO\�WR�WKH�QH[W�DUWLFOH�±�IRU�WKRVH�RI�\RX�ZKR�DUH�WKLQNLQJ�RI�JHWWLQJ�LQ�WRXFK�DQG�RIIHULQJ�\RXU�VHUYLFHV�±�EHZDUH��\RX�PD\�ZHOO�EH�WDNHQ�XS�RQ�LW���/RRN�ZKDW�KDSSHQHG�WR�3KLO««����0((7�-DQHW�	�3KLO�&KDPEHUODLQ�-DQ�	�3KLO�ZHUH�DOUHDG\�([PRRU�SRQ\�FRQYHUWV���7KH\�OLYH�LQ�<RUNVKLUH��DQG�DUH�QRZ�ZRUNLQJ�WLUHOHVVO\�ZLWK�WKH�SRQLHV���3KLO�VDW�GRZQ�DQG�ZURWH�WKH�IROORZLQJ�SLHFH���:DUQLQJ�±�LI�\RXU�SDUWQHU�LV�QRW�DQ�([PRRU�HQWKXVLDVW��WHOO�WKHP�WR�WXUQ�DZD\�QRZ��([PRRU�3RQLHV�±�7KH�KXVEDQGV�'LDU\���:KHQ�D�PDQ�XWWHUV�WKRVH�WZR�LPPRUWDO�ZRUGV��³,�GR´��KH�DW�OHDVW�KDV�D�URXJK�LGHD�RI�ZKDW�OLHV�DKHDG��:KHQ�KH�ODWHU�VD\V�³RI�FRXUVH�\RX�FDQ�KDYH�DQ�([PRRU�3RQ\�P\�ORYH´�WKH�IXWXUH�LV�RIWHQ�OHVV�FOHDU��3HRSOH�ZLOO�VD\�WKDW�RQ���VW�$SULO�������,�VKRXOG�KDYH�NQRZQ�ZKDW�ZRXOG�KDSSHQ�ZKHQ�-DQHW�VDLG�ZH�VKRXOG�WUDYHO�LQ�D�KRUVHER[�WR�ORRN�DW�DQ�([PRRU�3RQ\��MXVW�LQ�FDVH�ZH�OLNHG�LW��7KH\�ZLOO�VD\�LW�ZDV�P\�RZQ�IDXOW�WKDW�-RH�ZDV�SDLG�IRU�DQG�ORDGHG�IDVWHU�WKDQ�%HFN\�LQWR�D�ZDOOHW�DW�D�VRFLDO�HYHQW��EXW�KRZ�ZDV�,�WR�NQRZ"�0XP�DQG�'DG�KDG�OHFWXUHG�PH�RQ�DOO�VRUWV�RI�WULDOV�DQG�WULEXODWLRQV�,�ZDV�OLNHO\�WR�HQFRXQWHU�RQ�WKH�DUGXRXV�MRXUQH\�WKURXJK�OLIH��WKH�GDQJHUV�RI�WKH�ZURQJ�VRUW�RI�ODGLHV�,¶G�EH�WHPSWHG�E\�LQ�IRUHLJQ�SRUWV�GXULQJ�P\�VHDJRLQJ�GD\V��EXW�,�FDQ�KRQHVWO\�VD\�,�PXVW�QRW�KDYH�EHHQ�SD\LQJ�DWWHQWLRQ�RQ�WKH�GD\�WKH\�PD\�KDYH�PHQWLRQHG�WKH�(�ZRUG��
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6R��-RH�WXUQHG�XS�DW�RXU�OLYHU\�\DUG��FDPH�GRZQ�WKH�UDPS��DQG�WRWDOO\�WXUQHG�P\�RSLQLRQ�RI�HTXLQHV�XSVLGH�GRZQ��,�VKRXOG�SRLQW�RXW�WKDW��XS�WR�-RHV¶�DUULYDO��P\�H[SHULHQFH�DV�D�OLYHU\�\DUG�RZQHU�KDG�EHHQ�OLPLWHG�WR�PROO\FRGGOHG�KRUVHV�DQG�SRQLHV��RZQHG�E\�VRPH�RI�WKH�PRVW�GLIILFXOW��VHOILVK�SHRSOH�,�KDYH�HYHU�PHW��6R�ZKDW�LV�VR�GLIIHUHQW�DERXW�([PRRUV"�� 7KH�RZQHUV��7KH\�VHHP�WR�DFWXDOO\�XQGHUVWDQG�WKHLU�DQLPDOV�FDQ�VRPHWLPHV�EH�D�SDLQ�LQ�WKH�QHFN��DQG�WDNH�WKHLU�DQWLFV�ZLWK�D�SLQFK�RI�VDOW�DQG�D�ZU\�VPLOH��ZLWKRXW�EODPLQJ�WKH�\DUG�RZQHU�IRU�HYHU\�VPDOO�LQFLGHQW��� 7KH\�DFWXDOO\�OLYH�RXWVLGH���$IWHU�D�ORQJ�SHULRG�EHLQJ�OHG�WR�EHOLHYH�WKDW�HTXLQHV�DUH�DQ�LQGRRU�DQLPDO��DQG�PXVW�QRW�EH�WXUQHG�RXW�ZKDWHYHU�WKH�FLUFXPVWDQFHV��LW�ZDV�JUHDW�WR�ILQG�D�EUHHG�WKDW�FRXOG�OLYH�RXW�DOO�\HDU��HDW�JUDVV�DQG�6859,9(��� *LYHQ�D�IHZ�\HDUV�WUDLQLQJ��DQG�D�ORW�RI�ULEELQJ��LW�,6�SRVVLEOH�WR�WHOO�ZKLFK�RQH�LV�ZKLFK�LQ�D�ILHOG��DOWKRXJK�,�VWLOO�ZRXOGQ¶W�EH�VXUH�RI�FRUUHFWO\�LGHQWLI\LQJ�RXUV�LI�WKH\�JRW�IUHH�DW�WKH�1RUWKHUQ�6KRZ���

�-R�ZLWK�\RXQJ�IULHQG�6RSKLH�6R�-RH�VORZO\�EXW�VXUHO\�ZRUNHG�KLV�ZD\�LQWR�P\�DIIHFWLRQV��UHGXFLQJ�DQ�H[SHULHQFHG�LQVWUXFWRU�DOPRVW�WR�WHDUV�ZKHQ�VKH�PDGH�WKH�PLVWDNH�RI�WDNLQJ�KLP�RQ�LQ�D�EDWWOH�RI�ZLOOV��QR�FRQWHVW���DQG�UHGXFLQJ�PH�WR�D�VTXLUPLQJ�MHOO\�RI�HPEDUUDVVPHQW�ZKHQ�KH�EDUJHG�KLV�ZD\�RXW�RI�WKH�ULQJ�DW�RXU�ILUVW�1RUWKHUQ�6KRZ��<RX�FDQ�LPDJLQH�P\�IHHOLQJV�ZKHQ�WKH�VWHZDUG�VXJJHVWHG�ZH�GLGQ¶W�WDNH�KLP�EDFN�LQ��EXW�,�IHOW�EHWWHU�DIWHU�VSHDNLQJ�WR�DOO�WKH�H[SHULHQFHG�RZQHUV�ZKR�VKUXJJHG�RII�WKH�LQFLGHQW�ZLWK�³WKDW¶V�([PRRUV�IRU�\RX´�W\SH�FRPPHQWV��+H�EHFDPH�D�ILUP�IDYRXULWH�ZLWK�DOO�WKH�NLGV�RQ�WKH�\DUG��DQG�KDG�WKHP�TXHXLQJ�

XS�WR�HQWHU�KLP�LQ�FODVVHV�RQ�VKRZ�GD\V�DQG�IXQ�GD\V�DW�WKH�\DUG��HYHQ�GRLQJ�DQ�HQGXUDQFH�ULGH�ZKHQ�ZH�KRVWHG�RQH��:+$7�$�0$*1,),&(17�$//�5281'(5�7+(�(;0225�,6��%XW�\RX¶G�QHYHU�JHW�PDQ\�SHRSOH�RXWVLGH�RI�WKH�EUHHG�WR�DGPLW�WKDW�ZRXOG�\RX"�:H�QRZ�DUULYH�DW�2FWREHU�������DQG��XQNQRZQ�WR�PH��-RH�LV�JHWWLQJ�ORQHO\��-DQHW�SDWLHQWO\�H[SODLQHG�WR�PH�WKDW��DV�D�PDQ��,�ZDV�XQDEOH�WR�VSRW�WKH�XQPLVWDNDEOH�VLJQV�WKDW�KH�ZDV�SLQLQJ�DZD\��DQG�RQO\�WKH�SXUFKDVH�RI�DQ�([PRRU�FRPSDQLRQ�ZRXOG�VDYH�KLV�SK\VLFDO�DQG�PHQWDO�DQJXLVK��$QG�,�IHOO�IRU�LW���6WHS�IRUZDUG�.LRUD��$�������$QG�KRZ�GLIIHUHQW�FDQ�WKHVH�SRQLHV�EH"�:KHUH�DV�-RH�LV�WKH�)RUG�7UDQVLW�9DQ�RI�WKH�([PRRU�ZRUOG��ZHOO�GHVLJQHG��YHUVDWLOH��UHOLDEOH��ORZ�PDLQWHQDQFH�DQG�FDQ�EH�GULYHQ�E\�DQ\RQH���.LRUD�WXUQHG�RXW�WR�EH�WKH�(�7\SH�-DJXDU��IDVW��VW\OLVK�DQG�D�OLWWOH�GLIILFXOW�WR�FRQWURO�DW�WLPHV���-DQHW�HYHQ�UH�OHDUQW�WKH�DQFLHQW�DUW�RI�IDOOLQJ�RII�RI�D�SRQ\�DJDLQ��VRPHWKLQJ�ZKLFK�-RHV¶�³GLQQHU�WDEOH´�EDFN�PDGH�YLUWXDOO\�LPSRVVLEOH��%XW�ZKDW�D�SDLU�RI�SRQLHV��ZLWK�-RH�H[FHOOLQJ�ZLWK�WKH�NLGV�LQ�YDULRXV�FODVVHV��DQG�.LRUD�QRZ�OHW�ORRVH�IRU�GUHVVDJH��MXPSLQJ�DQG�WKH�PRUH�VHULRXV�VKRZLQJ�FODVVHV��,�YHU\�VHOGRP�KDG�WR�GR�DQ\WKLQJ�DW�VKRZV��RWKHU�WKDQ�WUDQVSRUW��JURRP��FOHDQ�WDFN��JURRP��WDFN�XS�WKH�SRQLHV��JURRP��ORRN�DIWHU�WKHP�EHWZHHQ�FODVVHV��JURRP��XQWDFN��JURRP��EH�VKRXWHG�DW��JURRP��GLVSOD\�D�KLJK�GHJUHH�RI�SV\FKLF�SRZHU�UHJDUGLQJ�ZKHUH�WKH\�VKRXOG�EH�DW�D�SDUWLFXODU�WLPH��DQG�SXW�HYHU\WKLQJ��LQFOXGLQJ�WKH�SRQLHV��DZD\�RQ�UHWXUQ�WR�WKH�\DUG��FOHDQ�RXW�WKH�KRUVHER[�DQG�VWLOO�VPLOH�DV�WKH�NLGV�VKRZHG�RII�WKH�URVHWWHV�DQG�WROG�HYHU\RQH�KRZ�XVHOHVV�3KLO�ZDV�DV�D�JURRP���2K��WKH�MR\V�RI�VKRZLQJ��$SULO�������7R�FXW�D�ORQJ�VWRU\�VKRUW��-DQ�DQG�,�ZHUH�JUHDW�DW�ORRNLQJ�DIWHU�KRUVHV�DQG�SRQLHV��EXW�ORXV\�EXVLQHVV�SHRSOH��:LWK�GHEWV�SLOLQJ�XS��LW�ZDV�WLPH�WR�VD\�JRRGE\H�WR�WKH�\DUG��DQG�JR�EDFN�LQWR�WKH�UHDO�ZRUOG�WR�PDNH�D�OLYLQJ��%XW��ZKDW�WR�GR�ZLWK�-RH�	�.LRUD"�:LWK�KHDY\�KHDUWV�ZH�VHQW�WKHP�RII�RQ�ORDQ��-RH�WR�WKH�5R\DO�'LFN�DW�(GLQEXUJK��DQG�.LRUD�WR�WKH�/LQQHO�6WXG�LQ�+H[KDP��1RZ�3KLO�JHWV�XVHG�WR�OLIH�ZLWKRXW�SRQLHV��DQG�,¶G�EH�D�OLDU�LI�,�GLGQ¶W�DGPLW�LW�VXLWHG�PH�GRZQ�WR�WKH�JURXQG��DW�OHDVW�IRU�WKH�ILUVW�\HDU�RU�VR��-XQH�������:H¶YH�GULYHQ�SDVW�D�VLJQ�VD\LQJ�³ODQG�WR�OHDVH´�DW�OHDVW�WZHQW\�WLPHV�LQ�WKH�ODVW�
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FRXSOH�RI�ZHHNV��DQG�HDFK�WLPH�-DQHW�KDV�ORRNHG�ORQJLQJO\�DQG�GURSSHG�FDVXDO�KLQWV��6HFXUH�LQ�WKH�NQRZOHGJH�WKDW�ZH�ZRQ¶W�EH�DEOH�WR�DIIRUG�LW��,�RIIHU�WR�ULQJ�WKH�QXPEHU�ZKHQ�ZH�JHW�KRPH��'LVDVWHU��WKH�VWXSLG�RZQHU�KDV�DEVROXWHO\�QR�LGHD�KRZ�H[SHQVLYH�ODQG�LQ�&XOOLQJZRUWK�VKRXOG�EH��DQG�ZH�FDQ�DIIRUG����DFUHV�RI�JRRG�JUD]LQJ�MXVW�KDOI�D�PLOH�DZD\�IURP�RXU�ROG�\DUG���35$,6(�7+(�/25'���:HOFRPH�EDFN�-RH�	�.LRUD���:KDW�KDSSHQHG�QH[W�FDQ�RQO\�EH�SXW�GRZQ�WR�WKH�LQKHUHQW�LQVDQLW\�RI�WKH�([PRRU�RZQHUV¶�KXVEDQG��DQG�D�ODUJH�QXPEHU�RI�VWURQJ�JLQ�	�WRQLFV��:KLOVW�KHOSLQJ�RXW�DW�WKH�+H[KDP�1DWLYH�+RUVH�VKRZ��-DQHW�KDG�RIIHUHG�WR�IRVWHU�D�\RXQJVWHU�IRU�WKH�0RRUODQG�0RXVLH�7UXVW��DQG�GXULQJ�WKH�SRVW�VKRZ�GULQNLHV��,�KHDUG�P\VHOI�VD\�³EULQJ�DV�PDQ\�DV�\RX�ZDQW��ZH¶YH�JRW�SOHQW\�RI�ODQG´��<HV��IRU�WKH�ILUVW�WLPH�LQ�P\�OLIH��,¶G�GURSSHG�P\VHOI�LQ�LW��DQG�WKHUH�ZDV�QR�SRVVLELOLW\�RI�SDVVLQJ�WKH�EODPH�WR�DQ\RQH�HOVH��6R��LQ�WKH�IXOOQHVV�RI�WLPH��DQG�EHIRUH�,�FRXOG�WKLQN�RI�DQ\�ORJLFDO�UHDVRQ�ZK\�,�FRXOG�JLYH�EDFNZRUG��D�ER[�DUULYHG�IURP�WKH�GHHS�VRXWK�ZLWK�QR�IHZHU�WKDQ�IRXU�RI�WKH�OLWWOH�GDUOLQJV�DERDUG��6R�ZKR�DUH�WKHVH�QHZ�FKDSV��DQG�ZKHUH�GR�WKH\�FRPH�IURP"�$QG�ZKR�DUH�WKH�0RRUODQG�0RXVLH�7UXVW"�7R�DQVZHU�WKH�ODVW�TXHVWLRQ�ILUVW��WKH�0RRUODQG�0RXVLH�7UXVW�LV�D�VKDGRZ\�RUJDQLVDWLRQ��ZKR�XQGHU�FRYHU�RI�GDUNQHVV��VQHDN�RQ�WR�WKH�SUHPLVHV�RI�XQVXVSHFWLQJ�KRUVH�ORYHUV¶�SDUWQHUV��DQG�OHDYH�D�VHOHFWLRQ�RI�([PRRU�SRQLHV��WR�EH�IRXQG�E\�WKH�EHPXVHG�YLFWLPV�HDUO\�WKH�QH[W�PRUQLQJ���2I�FRXUVH��,¶P�MHVWLQJ��,Q�IDFW�WKH�7UXVW�ZDV�VHW�XS��72�352027(�$1'�&216(59(�7+(�(;0225�321<���DQG�DV�SDUW�RI�WKLV�DLP�WKH\�UXQ�D�ZHOO�RUJDQLVHG�DQG�LPPHQVHO\�VXFFHVVIXO�DGRSWLRQ�DQG�IRVWHULQJ�VFKHPH��ZKLFK�LV�KRZ�ZH�HQGHG�XS�ORRNLQJ�DIWHU�IRXU�RI�WKHP��3ODQ�$�LV�WR�NHHS�WKHP�LQ�&XOOLQJZRUWK��XQWLO�VXFK�WLPHV�DV�JRRG��SHUPDQHQW�KRPHV�FDQ�EH�IRXQG��DQG�LQ�WKH�PHDQWLPH�JHW�WKHP�XVHG�WR�EHLQJ�KDQGOHG�DV�PXFK�DV�SRVVLEOH��6LPSOH�\RX�PLJKW�VD\��EXW�XQIRUWXQDWHO\�ERWK�-DQHW�DQG�,�KDG�EHFRPH�VRPHZKDW�VSRLOHG�ZLWK�DOO�WKH�IDFLOLWLHV�DW�RXU�RZQ�\DUG��LQGRRU�DUHQD��VWDEOHV�DQG�HYHQ�D�URRI�WR�NHHS�WKH�<RUNVKLUH�ZHDWKHU�DZD\�IURP�RXU�GHOLFDWH�KHDGV���DQG�VR�EHJDQ�D�VKRUW��VKDUS�UHPLQGHU�RI�WKH�MR\V�RI�WU\LQJ�WR�GR�WKLQJV�LQ�WKH�PLGGOH�RI�D�KXUULFDQH��ZLWK�WZHOYH�DFUHV�RI�WUHHV�DQG�ORQJ�JUDVV�IRU�WKHP�WR�KLGH�DZD\�LQ���(YHQ�,�ZDV�UHGXFHG�WR�D�IHZ�

EODVSKHPRXV�ZRUGV�RYHU�WKH�QH[W�FRXSOH�RI�PRQWKV��6WLOO��QDWXUH�ZLOO�DOZD\V�ILQG�D�ZD\��DV�WKH\�VD\��DQG�LQ�P\�FDVH��QDWXUHV�ZD\�ZDV�WR�ZRUN�ORQJ�VKLIWV�DQG�OHDYH�WKH�KDUG�ZRUN�WR�-DQHW�DQG�D�\RXQJ�ODG\�E\�WKH�QDPH�RI�.DWLH��,�WKLQN�-DQHW�DFWXDOO\�PHW�KHU�RQ�WKH�,QWHUQHW�ZKLOVW�WU\LQJ�WR�RUJDQLVH�D�QHZ�KXVEDQG�IURP�WKH�3KLOLSSLQHV�RU�VRPHWKLQJ��VKH¶V�D�ELW�UHOXFWDQW�WR�GLVFXVV�WKH�GHWDLOV���$Q\ZD\��WKH�UHVXOWV�VR�IDU�KDYH�EHHQ�DVWRXQGLQJ��DQG�WKH�HQWKXVLDVP�LV�VWLOO�IXOO�RQ��VR�KHUH¶V�ORRNLQJ�IRUZDUG�WR�DQRWKHU�6XPPHU�RI�XSV�DQG�GRZQV�ZLWK�WKH�0RRUODQG�0RXVLH�7UXVW�DQG�LW¶V�JDQJ««��

��:H�KRSH�WR�JHW�3KLO�WR�ZULWH�D�VHTXHO�WR�WKLV�DW�VRPH�WLPH�LQ�WKH�IXWXUH����$1�(;0225�321<�:,16�$7�2/<03,$�)25�7+(�),567�7,0(��&RQJUDWXODWLRQV�WR�0DUJDUHW�%XUQHWW��.DW\�0DUULRWW�3D\QH�DQG�6WRZEURRN�-HQQ\�:UHQ��IRU�WKHLU�KLVWRULF�YLFWRU\�DW�2O\PSLD�LQ�'HFHPEHU���-HQQ\�:UHQ�EHFDPH�WKH�ILUVW�HYHU�([PRRU�WR�ZLQ�WKH�136�%DLOH\V�+RUVH�)HHGV�0RXQWDLQ�	�0RRUODQG�6XSUHPH�5LGGHQ�&KDPSLRQVKLS���-HQQ\�:UHQ�DQG�.DW\�ORRNHG�D�SLFWXUH�DQG�PRUH�WKDQ�GHVHUYHG�WR�ZLQ���$W�ORQJ�ODVW��UHFRJQLWLRQ�IRU�D�PXFK�PDOLJQHG�EUHHG���8QIRUWXQDWHO\�ZH�GRQ¶W�KDYH�D�SLFWXUH�WR�VKRZ�\RX�±�PD\EH�LQ�WKH�QH[W�LVVXH���1(('�$�35(6(17�)25�620(21("�2XU�DGRSW�DQ�([PRRU�SRQ\�VFKHPH�LV�SURYLQJ�YHU\�VXFFHVVIXO���,I�\RX�ZRXOG�OLNH�WR�VXSSRUW�XV�ILQDQFLDOO\��WKLV�LV�DQ�H[FHOOHQW�ZD\�WR�GR�LW���:H�KDYH�VHYHUDO�GLIIHUHQW�SDFNDJHV��UDQJLQJ�IURP���������IRU�D�\HDU¶V�DGRSWLRQ���:H�FDQ�VHQG�WKHP�RXW�DW�D�WLPH�WR�VXLW�\RX��IRU�LQVWDQFH��LQ�WLPH�IRU�VRPHRQH¶V�ELUWKGD\���(DFK�DGRSWLRQ�FRPHV�ZLWK�D�FRORXU�SKRWRJUDSK�RI�\RXU�FKRVHQ�SRQ\��D�0RRUODQG�0RXVLH�7UXVW�SLQ�EDGJH��DQG�D�TXDUWHUO\�XSGDWH���$JDLQ�ZH�KDYH�D�JRRG�FURVV�VHFWLRQ�



�� ��

RI�SRQLHV�IURP�\RXQJVWHUV�WR�ULGGHQ�SRQLHV��VDLQWV�WR�VLQQHUV��QR�QHHG�WR�DVN�ZKDW�7XQQ\�LV��MXVW�ORRN�DW�WKH�H[SUHVVLRQ����DQG�WKHUH�DUH�VRPH�DW�HLWKHU�HQG�RI�WKH�FRXQWU\�±�RQ�([PRRU��RU�XS�1RUWK��LQ�<RUNVKLUH�DQG�1RUWKXPEHUODQG���,I�\RX�ZRXOG�OLNH�PRUH�GHWDLOV��SOHDVH�HPDLO��SKRQH�RU�ZULWH�WR�WKH�RIILFH�DGGUHVV�DQG�D�OHDIOHW�ZLOO�EH�VHQW�RXW�WKH�VDPH�GD\��RU�LW�FDQ�EH�DUUDQJHG�RYHU�WKH�SKRQH�LQWHUQHW���:H�DOVR�KRSH�WR�KDYH�WKH�SRQLHV�RQ�WKH�ZHEVLWH�YHU\�VRRQ���3OHDVH�VXSSRUW�WKLV�VFKHPH�±�LW¶V�VXFK�D�ZRQGHUIXO�ZD\�WR�EHFRPH�LQYRYHG�ZLWK�D�UDUH�EUHHG�DQLPDO���:KHUH�HOVH�FRXOG�\RX�ILQG�VXFK�JRRG�YDOXH�IRU�D�SLHFH�RI�(QJOLVK�KHULWDJH��

�7XQQ\�±�RQH�RI�RXU�DGRSWLRQ�SRQLHV��$�UHDO�URJXH��LI�HYHU�WKHUH�ZDV��$5(�<28�9,6,7,1*�(;0225�7+,6�<($5"�$V�XVXDO��ZH�KDYH�SOHQW\�RI�FRQWDFWV�IRU�\RX�LI�\RX�DUH�LQ�QHHG�RI�DFFRPPRGDWLRQ���-XVW�JHW�LQ�WRXFK�DQG�ZH�VKDOO�SRLQW�\RX�LQ�WKH�ULJKW�GLUHFWLRQ���:H�KDYH�DOUHDG\�KDG�VHYHUDO�HQTXLULHV��DQG�PRVW�DUH�HDVLO\�DFFRPPRGDWHG���2QO\�ODVW�ZHHN��ZH�KDG�D�UHTXHVW�IRU�VHOI�FDWHULQJ�DFFRPPRGDWLRQ�IRU���DGXOWV�DQG�D�GRJ��ZLWK�JUD]LQJ�IRU���([PRRUV�DQG�SDUNLQJ�IRU�WKHLU�ORUU\�±�DOO�VRUWHG�ZLWK�RQH�SKRQH�FDOO���:H�DUH�DOVR�SOHDVHG�WR�KDYH�EHFRPH�LQYROYHG�ZLWK�ZZZ�HTXLQHWRXULVP�FR�XN�DW�LWV�LQFHSWLRQ���7KLV�ZHEVLWH�KDV�D�JURZLQJ�OLVW�RI�VXEVFULEHUV��DQG�KDV�HDVLO\�DFFHVVLEOH�LQIRUPDWLRQ�RQ�DOO�WKLQJV�HTXLQH�UHODWHG�LQ�WKH�([PRRU�DUHD���:KDW¶V�PRUH��WKH\�KDYH�VSHFLILFDOO\�DVNHG�WKH�7UXVW�WR�OLQN�XS�ZLWK�WKHP�DV�WKHLU�FKRVHQ�FKDULW\��VR�GR�ORRN�WKHP�XS���:H�DUH�KRSLQJ�WR�MRLQ�IRUFHV�RQ�D�FRXSOH�RI�SURMHFWV�WKLV�\HDU���(03/2<0(17�233257817,7,(6��6DVKD¶V�GHSDUWXUH�WKLV�:LQWHU�JDYH�XV�D�FKDQFH�WR�UHDVVHVV�WKH�VLWXDWLRQ�DW�WKH�FHQWUH���:LWK�PRUH�ZRUN�GXH�WR�WDNH�SODFH�HDUO\�6XPPHU��DQG�D�IRUPDO�RSHQLQJ�LQ�WLPH�IRU�WKH�QHZ�IRDO�LQWDNH�LQ�WKH�$XWXPQ��ZH�GHFLGHG�

WKDW�ZH�ZRXOG�VFDOH�GRZQ�RXU�ZRUNORDG�XQWLO�PLG�WR�ODWH�6XPPHU�WKLV�\HDU���$W�WKLV�SRLQW�ZH�VKDOO�EH�DGYHUWLVLQJ�DW�OHDVW�RQH�YDFDQF\���7KLV�SRVLWLRQ�ZLOO�EH�IRU�VRPHRQH�ZLWK�VXLWDEOH�%+6�TXDOLILFDWLRQV�WR�PDQDJH�D�VPDOO�WUHNNLQJ�KLUHOLQJ�RSHUDWLRQ��DV�ZHOO�DV�KDYLQJ�WKH�QHFHVVDU\�VNLOOV�WR�PDQDJH�WKH�KDQGOLQJ�RI�\RXQJ�SRQLHV���,I�\RX�WKLQN�WKDW�\RX�PLJKW�EH�LQWHUHVWHG��SOHDVH�FRQWDFW�XV�ZLWK�\RXU�&9�DQG�UHOHYDQW�UHIHUHQFHV��:25.�$7�7+(�&(175(�&217,18(6�±&20(�$1'�6((�86�6221��:KLOVW�ZH�KDYH�WHPSRUDULO\�VFDOHG�GRZQ�RSHUDWLRQV�RQ�([PRRU�IRU�D�IHZ�PRQWKV��LQ�RUGHU�WR�FRQFHQWUDWH�RQ�FUHDWLQJ�D�EHWWHU�HQYLURQPHQW�IRU�WKH�SRQLHV��ZH�DUH�VWLOO�ZHOFRPLQJ�YLVLWRUV�ZKHQHYHU�SRVVLEOH��SUHIHUDEO\�E\�DSSRLQWPHQW���:H�VWLOO�KDYH�WKH�ROGHU��ULGGHQ�SRQLHV�DW�$VKZLFN��EXW�WKH�\RXQJVWHUV�KDYH�EHHQ�WHPSRUDULO\�IRVWHUHG�RXW�VR�WKDW�WKH\�GRQ¶W�ORRVH�RXW�RQ�YDOXDEOH�KDQGOLQJ�WLPH��6R��LI�\RX�KDG�SODQQHG�WR�SD\�XV�D�YLVLW��SOHDVH�ULQJ�WKH�RIILFH�DQG�ZH¶OO�GR�RXU�EHVW�WR�DFFRPPRGDWH�\RX���:H�VKDOO�VWLOO�ORRN�IRUZDUG�WR�VHHLQJ�HYHU\RQH�DJDLQ�LQ�$XJXVW�IRU�([IRUG��$XJ���WK��DQG�'XQVWHU��$XJ���WK�6KRZV���(YHU\RQH�HQMR\HG�PXFNLQJ�LQ�DQG�SOD\LQJ�D�SDUW�LQ�WKH�VKRZV�ODVW�\HDU��DQG�ZH�KRSH�WR�GR�WKH�VDPH�DJDLQ�WKLV�\HDU���6R��GRQ¶W�IRUJHW�WR�SDFN�\RXU�ZHOOLHV��EXFNHWV�DQG�SRQ\�VKDPSRR���:H�PD\�QRW�ZLQ�DQ�DZIXO�ORW��EXW�WKH�DWPRVSKHUH�RQ�WKH�\DUG�ODVW�\HDU�FRXOG�KDYH�EHHQ�ERWWOHG�DQG�VROG���,W¶V�ZKDW�LW�VKRXOG�DOO�EH�DERXW�±�KDYLQJ�IXQ�ZLWK�SRQLHV����

��
),1$//<��3/($6(�+(/3�86�%<�),//,1*�,1�7+(�1(;7�3$*(�$1'�5(7851,1*�,7�72�86�12:��
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7+(�0225/$1'�0286,(�75867�48(6,211$,5(�
�&DQ�\RX�SOHDVH�FRQILUP�XSGDWH�\RXU�FRQWDFW�GHWDLOV�DQG�SRVW�WKHP�WR�007"��7R�VDYH�RQ�FRVWV�QR�UHPLQGHUV�ZLOO�EH�VHQW��IDLOXUH�WR�VHQG�LQ�\RXU�GHWDLOV�ZLOO�OHDG�WR�UHPRYDO�IURP�WKH�PDLOLQJ�OLVW�DQG�QR�IXUWKHU�QHZVOHWWHUV�ZLOO�EH�VHQW�WR�\RX��3OHDVH�GR�LW�QRZ��GRQ¶W�IRUJHW��

� $��,�ZLVK�WR�UHPDLQ�RQ�WKH�007�PDLOLQJ�OLVW�DQG�FRQWLQXH�WR�UHFHLYH�QHZVOHWWHUV��25����������SOHDVH�GHOHWH�DV�DSSURSULDWH��%��,�QR�ORQJHU�ZLVK�WR�UHPDLQ�RQ�WKH�007�PDLOLQJ�OLVW�DQG�XQGHUVWDQG�,�ZLOO�QR�ORQJHU�UHFHLYH�QHZVOHWWHUV��1DPH�������������������������������������������������������������������������������7HOHSKRQH���(�PDLO�DGGUHVV��
$UH�\RX�KDSS\�WR�UHFHLYH�\RXU�QHZVOHWWHU�E\�(�PDLO��LQ�3')�IRUPDW��WR�VDYH�SULQWLQJ�FRVWV"���������������<(6�����������12�������GHOHWH�DV�DSSURSULDWH���,I�\RX�DQVZHU�12�WR�DERYH�ZRXOG�\RX�EH�SUHSDUHG�WR�SD\�DQ�DQQXDO�����VXEVFULSWLRQ�IHH�IRU�SDSHU�FRSLHV�SRVWHG�WR�\RX"����<(6������12��<RXU�$GGUHVV��««««««««««««««««««««««««««««««««««««««««««««««««««««««««««««««««««������3OHDVH�DOVR�KHOS�XV�E\�DQVZHULQJ�WKH�IROORZLQJ����TXHVWLRQV��IRU�RXU�XVH�RQO\��3OHDVH�DGG�DGGLWLRQDO�FRPPHQWV�RU�LQIRUPDWLRQ�RQ�D�VHSDUDWH�VKHHW�����,�DP�DQ�([PRRU�3RQ\�RZQHU��<(6�12��SOHDVH�VXSSO\�GHWDLOV�����,�ZRXOG�EH�LQWHUHVWHG�LQ�RZQLQJ�DQ�([PRRU�SRQ\�LQ�WKH�IXWXUH��������������<(6�12����6XSSO\�GHWDLOV�RI�DJH��VH[��DELOLWLHV�HWF��UHTXLUHG�����,�ZRXOG�OLNH�WR�EH�FRQVLGHUHG�DV�D�IRVWHUHU�LQ�IXWXUH���<(6�12�����,�ZRXOG�OLNH�WR�KROG�D�IXQG�UDLVLQJ�HYHQW�LQ�P\�DUHD����<(6�12������'R�\RX�KDYH�DQ\�LGHDV�007�FRXOG�XVH�IRU�IXQG�UDLVLQJ"��<(6�12��ZKDW�DUH�WKH\"����:RXOG�\RX�EH�LQWHUHVWHG�LQ�PHUFKDQGLVH�H�J��VZHDW�VKLUWV��7�VKLUWV��<(6�12�����,�ZRXOG�OLNH�WR�RIIHU�VRPH�WLPH�DV�D�YROXQWHHU��GRQ¶W�QHHG�WR�OLYH�RQ�([PRRU����<(6�12������0\�VNLOOV�LQWHUHVWV�DUH«««««««««««««««�������(�J��FOHULFDO��FRPSXWLQJ��SRQLHV��EXLOGLQJ�DQG�PDLQWHQDQFH�HWF������,�PD\�EH�LQWHUHVWHG�LQ�DFWLQJ�DV�D�UHJLRQDO�FRQWDFW�IRU�007�LQ�P\�������KRPH�FRXQW\������<(6�12�����,�ZRXOG�FRQVLGHU�PDNLQJ�D�VPDOO��UHJXODU�GRQDWLRQ�WR�007��VHH�3�������<(6�12�����,�KDYH�YLVLWHG�WKH�QHZ�WHPSRUDU\�ZHEVLWH"���<(6�12���\RXU�FRPPHQWV"�����,�KDYH�ERXJKW�DQ�([PRRU�3RQ\�$GRSWLRQ�RU�6SRQVRUVKLS�LQ�WKH�ODVW�\HDU"�
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