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,I�HYHU�ZH�QHHGHG�FRQYLQFLQJ�MXVW�KRZ�ILFNOH�D�KRPH�WRZQ�FURZG�FDQ�
EH��DOO�ZH�KDYH�WR�GR�LV�UHFDOO�ZKDW�KDSSHQHG�DURXQG�WKH�GHDWK�RI�
'LDQD��3ULQFHVV�RI�:DOHV��2QO\�WZR�ZHHNV�EHIRUH�VKH�GLHG��/RQGRQ�
SDSHUV�VROG�RXW�ZLWK�KHDGOLQHV�ZKLFK�UHDG��µ'LDQD��VD\�1R�WR�'RGL¶��RU�
µ6RDS-RSHUD�TXHHQ�IOHHV�(QJODQG�WR�EH�ZLWK�0XVOLP�ORYHU¶��DQG�
µ'LDQD��D�QDWLRQDO�GLVJUDFH¶��:H�ZHUH�WROG�WKDW�'LDQD�ZDV�PHQWDOO\�LOO��
VSRLOW�DQG�D�VFKHPLQJ�WHPSWUHVV� 
7KH�GHDWK�RI�D���-\HDU-ROG�PRWKHU�RI�WZR�LV�DOZD\V�DQ�LPPHQVH�
WUDJHG\��%XW�ZKR�FRXOG�KDYH�SUHGLFWHG�WKDW�ZH�FRXOG�FKDQJH�RXU�
PLQGV��OLWHUDOO\�RYHU�RQH�3DULV�QLJKW��DQG�FRPH�WR�VHH�WKDW�'LDQD�ZDV�
LQ�IDFW�WKH�µTXHHQ�RI�KHDUWV¶�DQG�D�PRGHUQ�LFRQ��+RZ�FRXOG�ZH�KDYH�
PLVVHG�WKDW�WZR�ZHHNV�HDUOLHU" 
:KDW�KDSSHQHG�WR�WKH�PHPRU\�RI�'LDQD�LV�QRW�IDU�IURP�ZKDW�KDSSHQHG�WR�WKH�PHPRU\�RI�-HVXV�
LQ�WKH�HDUOLHVW�&KXUFK��,Q�WRGD\¶V�ZRQGHUIXO�UHDGLQJ�IURP�0DUN¶V�*RVSHO�ZH�ZRXOG�H[SHFW�WR�
ILQG�-HVXV¶�KRPH�WRZQ�DFFHSWLQJ�DQG�ZHOFRPLQJ�KLP�ZLWK�RSHQ�DUPV��-HVXV¶�DELOLW\�WR�WHDFK�VR�
ZHOO��KLV�ZLVGRP��DQG�GHHGV�RI�SRZHU��KRZHYHU��FDXVH�VR�PXFK�RIIHQFH�WKDW�WKH�KRPHWRZQ�
FURZG�WXUQ�RQ�KLP�EHFDXVH�KH�FODLPV�WRR�PXFK�IRU�KLPVHOI��-HVXV��OLWHUDOO\��JHWV�WKH�KHOO�RXW�RI�
WKHUH� 
7KH�*RVSHO�RI�0DUN��ZULWWHQ�DW�WKH�EHJLQQLQJ�RI�WKH�SHUVHFXWLRQ�RI�WKH�&KULVWLDQV��ILQGV�JUHDW�
FRQVRODWLRQ�LQ�WKHVH�VWRULHV�RI�-HVXV¶�VXIIHULQJ�DQG�UHMHFWLRQ��$QG�LV�LW�DQ\�ZRQGHU"�7KH�ILUVW�
JHQHUDWLRQ�RI�&KULVWLDQV�ZHUH�EHLQJ�H[SHOOHG�IURP�WKH�V\QDJRJXH�DQG��QR�GRXEW��PDQ\�RI�WKHP�
ZHUH�H[SHULHQFLQJ�VLPLODU�UHMHFWLRQ�IURP�WKHLU�IDPLOLHV�DQG�IULHQGV��0D\EH�VRPH�RI�WKHP�KDG�WR�
OHDYH�WRZQ�DV�ZHOO��,Q�WKLV�FRQWH[W�WKHLU�IDWH�ZDV�DQ�LGHQWLILFDWLRQ�ZLWK�WKDW�RI�-HVXV��,W�JDYH�
PHDQLQJ�DQG�GLUHFWLRQ�WR�WKHLU�SOLJKW��,W�JDYH�WKHP�KRSH� 
7KH�H[SHULHQFH�RI�UHMHFWLRQ��PLVXQGHUVWDQGLQJ�DQG�IUXVWUDWLRQ�LV�DOVR�D�UHDOLW\�LQ�PDQ\�RI�RXU�
OLYHV��(YHQ�KDYLQJ�&KULVWLDQ�IDLWK�WKHVH�GD\V�FDQ�VHH�XV�GHULGHG�DV�IRROV�RU�SXVKHG�RXW�RI�
FHUWDLQ�FLUFOHV��,Q�WKLV�FRQWH[W��ZH�FDQ�GUDZ�RQ�WKH�VDPH�KRSH�DQG�FRXUDJH�WKDW�KDV�DOZD\V�
VXVWDLQHG�WKH�&KULVWLDQ�FRPPXQLW\� 
2Q�D�PRUH�ZRUU\LQJ�OHYHO��KRZHYHU��DV�D�FRPPXQLW\�ZH�FDQ�UXQ�WKH�ULVN�RI�DFWLQJ�OLNH�WKH�
UHVLGHQWV�RI�1D]DUHWK��1R�PDWWHU�KRZ�PXFK�ZLVGRP��DXWKRULW\�RU�JRRGQHVV�VRPH�SHRSOH�
GHPRQVWUDWH�LQ�RXU�&KULVWLDQ�FRPPXQLW\��LW�VHHPV�VRPH�SHRSOH�DUH�WROG�WKH\�DUH�QRW�
DFFHSWDEOH��ZH�WDNH�RIIHQFH�DW�WKHP�DQG�GULYH�WKHP�DZD\��6RPH�&DWKROLFV�KDYH�VLPSO\�
ZDONHG�DZD\�IURP�XV�EHFDXVH�RXU�FRPPXQLW\�GLVEHOLHYHV�WKDW�&KULVW¶V�JLIWV�FDQ�EH�PDQLIHVW�
WKURXJK�WKHP�DV�ZHOO��1D]DUHWK�GLG�QRW�YDOXH�ZKDW�ZDV�LQ�LWV�PLGVW�EHFDXVH�LW�WKRXJKW�LW�NQHZ�
EHWWHU� 
7RGD\¶V�*RVSHO�DOVR�KDV�D�SUDFWLFDO�LPSDFW�LQ�RXU�KRPHV��ZKHUH�ZH�GRQ¶W�JHW�DZD\�ZLWK�YHU\�
PXFK��DQG�DIILUPDWLRQ�FDQ�EH�VSDULQJO\�JLYHQ��7KLV�FDQ�EH�WDNHQ�WR�XQKHDOWK\�H[WUHPHV�ZKHQ�
SDUHQWV�DQG�VLEOLQJV�VSHDN�KLJKO\�RI�WKHLU�VSRXVH��FKLOGUHQ��EURWKHUV�RU�VLVWHUV�WR�HYHU\RQH�
H[FHSW�WR�WKH�SHUVRQ�EHLQJ�SUDLVHG��:H�DUH�RIWHQ�VR�ZRUULHG�DERXW�D�IDPLO\�PHPEHU�µJHWWLQJ�D�
ELJ�KHDG¶�WKDW�WKH\�QHYHU�KHDU�IURP�XV�WKH�HQFRXUDJHPHQW�WKH\�GHVHUYH��$V�&KULVWLDQV�ZH�
VKRXOG�ORRN�IRU�RSSRUWXQLWLHV�WR�EXLOG�XS�DQG�SUDLVH�WKRVH�ZH�NQRZ�DQG�ORYH� 
:KHQ�'LDQD�GLHG�LW�ZDV�D�ELW�ODWH�IRU�WKH�ZRUOG�WR�GHFLGH�VKH�GLG�ZRUWKZKLOH�WKLQJV��,W�ZDV�WRR�
ODWH�IRU�1D]DUHWK�DIWHU�LW�UHMHFWHG�-HVXV�DV�ZHOO��,Q�0DUN¶V�*RVSHO�KH�QHYHU�UHWXUQV�WKHUH��%XW�
LW¶V�QRW�WRR�ODWH�IRU�XV��0D\�LW�QHYHU�EH�VDLG�WKDW�ZH�GHVSLVHG�ZLVH�SHRSOH�ZKR�KDYH�VRPHWKLQJ�
WR�WHDFK�XV��DQG�WKDW�ZH�GUDJJHG�GRZQ�WKRVH�ZKRVH�JLIWV�DQG�WDOHQWV�UHIOHFWHG�WKH�SRZHU�RI�
*RG� 
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6XQGD\��WK�6HSWHPEHU�-�7ZR�6XQGD\�PDVVHV������DP�DQG�������QRRQ��3OHDVH�ILQG�DSSOLFDWLRQ�IRUPV�
DQG�)LUVW�+RO\�&RPPXQLRQ�SUHSDUDWLRQ�SURJUDP�LQIRUPDWLRQ�LQ�WKH�IR\HU�RI�WKH�&KXUFK��RQ�WKH�EDFN�WDEOH��
3OHDVH�ORGJH�FRPSOHWHG�IRUPV�DW�WKH�3DULVK�RIILFH�DV�VRRQ�DV�SRVVLEOH� 
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��VW�2FWREHU�DW�WKH�9DUURYLOOH�&DUPHOLWH�5HWUHDW�&HQWUH��EHIRUH�&DPSEHOOWRZQ����:H�
DUH�YHU\�IRUWXQDWH�WR�KDYH�)U�-DPHV�-H\DFKDQGUDQ�OHDG�WKH�UHWUHDW�WKLV�\HDU���3OHDVH�
SODFH�\RXU�GHWDLOV�RQ�WKH�IRUP�LQ�WKH�IR\HU�WR�H[SUHVV�\RXU�LQWHUHVW�WR�DWWHQG�DV�QXPEHUV�
DUH�OLPLWHG� 
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7KH�3DULVK�3ODQQHG�*LYLQJ�(QYHORSHV�IRU�WKH�����������ILQDQFLDO�\HDU�DUH�EHLQJ�GLVWULEXWHG�DW�WKH�
EDFN�RI�WKH�&KXUFK��LQ�WKH�IR\HU��7KH\�DUH�DUUDQJHG�LQ�DOSKDEHWLFDO�RUGHU� 

,I�\RX�UHTXLUH�D�UHFHLSW�IRU�SODQQHG�JLYLQJ�HQYHORSHV�IRU�WKH�HQG�RI�WKH�����������ILQDQFLDO�\HDU��SOHDVH�
SXW�\RXU�QDPH��FRQWDFW�QXPEHU�DQG�HQYHORSH�QXPEHU�RQ�WKH�OLVW�ZKLFK�LV�LQ�WKH�IR\HU�RI�WKH�&KXUFK�RQ�WKH�
WDEOH�� 
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$SSHDO�WR�KHOS�RXU�9LQQLHV�YROXQWHHUV�UHEXLOG�OLYHV�WKLV�ZLQWHU��3OHDVH�JLYH�JHQHURXVO\�WR�WKLV�FDXVH� 

&$7+2/,&&$5(�6<'1(< 
-RLQ�WKH�6\GQH\�&DWKROLF�<RXWK�7HDP�WR�UDLVH�IXQGV�IRU�&DWKROLF&DUH�6\GQH\¶V�+23(�SURJUDP�LQ�WKLV�
\HDU¶V�&LW\�6XUI��:H
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WKH�6\GQH\�&DWKROLF�<RXWK�7HDP�WRGD\��)RU�IXUWKHU�LQIRUPDWLRQ�SOHDVH�FRQWDFW�$VKOHLJK�*UHHQ�RQ������
��������RU�DW�FRPPXQLW\#FDWKROLFFDUH�RUJ�DX� � 

+,*+�6&+22/�$33/,&$7,216 
,I�\RX�ZRXOG�OLNH�)U�*UHJ�WR�VLJQ�RII�RQ�\RXU�FKLOG¶V�KLJK�VFKRRO�DSSOLFDWLRQ��SOHDVH�DWWDFK�D�IDPLO\�SKRWR�WR�
WKH�FRPSOHWHG�DSSOLFDWLRQ�DQG�GURS�RII�WR�WKH�3UHVE\WHU\�GXULQJ�EXVLQHVV�KRXUV��7XH-)UL�EHWZHHQ ����DP�
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DXVWUDOLD�RUJ �7R�GRQDWH�WR�WKLV�YLWDO�ZRUN��SOHDVH�VHQG�FKHTXHV�WR��$SRVWOHVKLS�RI�WKH�6HD��
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)U��3UDYHHQ�3DXO�ZRXOG�OLNH�WR�LQYLWH�\RX�IRU�D���-GD\�SLOJULPDJH�WKDW�KH�LV�OHDGLQJ�IHDWXULQJ�$YLOD��)DWLPD��
6DQWLDJR��6DQWDQGHU��/RXUGHV��0LODQ��3DGXD��$VVLVL�DQG�5RPH�GHSDUWLQJ�RQ ��WK�$XJXVW������  IRU�DQ�DOO-
LQFOXVLYH�SULFH�RI��������&DOO�QRZ�IRU�HDUO\-ELUG�GLVFRXQW�RI��������2SWLRQDO�H[WHQVLRQ�WR�0HGMXJRUMH���
3DGUH�3LR�	�/DQFLDQR�DYDLODEOH��1H[W�SLOJULPDJH�WR�(XURSH�GHSDUWV�RQ��WK 2FWREHU������DW�VDPH�SULFH��
7KLV�IDUH�LQFOXGHV�5HWXUQ�$LUIDUHV���/RFDO�7UDQVIHUV���6WD\�LQ���6WDU�+RWHOV���$OO �%UHDNIDVWV�	�'LQQHUV��
7LSV�DQG�6LQJOH�6XSSOHPHQWV�QRW�LQFOXGHG��)RU�HQTXLULHV�	�ERRNLQJV�FDOO������������	������������RU�
HPDLO SLOJULPDJH#PDJLKROLGD\V�FRP�DX 

67�9,1&(17�3$//277,�6&+2/$56+,3� �$33/,&$7,216�12:�23(1 
7KH�6W�9LQFHQW�3DOORWWL�6FKRODUVKLS�7UXVW�RIIHU�VFKRODUVKLSV�WR�HQDEOH�OD\�SHRSOH�WR�IXUWKHU�WKHLU�XQGHU�
VWDQGLQJ�DQG�VNLOOV�LQ�OHDGHUVKLS�PLQLVWU\�RU�D�VSHFLDOLVHG�DFWLYLW\��VXFK�DV�SURPRWLQJ�IDLWK�HQKDQFHPHQW��
VRFLDO�MXVWLFH�DQG�SDVWRUDO�FDUH� �$SSOLFDWLRQV�FORVH����-XO\������ 'HWDLOV�DQG�DSSOLFDWLRQ��
KWWS���ZZZ�SDOORWWLQH�RUJ�DX�VFKRODUVKLSV�VW-YLQFHQW-SDOORWWL-VFKRODUVKLS-IRU-OD\-PLQLVWU\�KWPO 

�����+2/<�)$7+(5¶6�$33($/ 
2XU�WKDQNV�JR�WR�DOO�RI�\RX�ZKR�RSHQHG�\RXU�KHDUWV�DQG�JDYH�JHQHURXVO\�WRZDUGV�WKH +RO\�)DWKHU¶V�$S�
SHDO� �%HFDXVH�\RX�FKRVH�WR�JLYH��\RX�KDYH�JLYHQ�KRSH�WR�WKRVH�ZKR�DUH�LQ�PRVW�QHHG�RI�RXU�JHQHURVLW\�
DQG�FRPSDVVLRQ� �,I�\RX�PLVVHG�DSSHDO�ZHHNHQG��\RX�FDQ�VWLOO�JLYH�E\�SKRQLQJ�WKH�)XQGUDLVLQJ�2IILFH�
RQ ������������� �7KDQN�\RX�� 


