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9LHZ�WKLV�HPDLO�LQ�\RXU�EURZVHU

0DNLQJ�'LVFLSOHV�:KR�0DNH�'LVFLSOHV
7KH�RQH�WKLQJ�WKDW�-HVXV�WROG�KLV�GLVFLSOHV��QRW�MXVW�WKH�DSRVWOHV��EHIRUH�+H
DVFHQGHG�WR�KHDYHQ�ZDV�WR�PDNH�GLVFLSOHV�¬�1RW�WR�PDNH�FKXUFKHV�RU
PLQLVWULHV�RU�SURMHFWV�¬�:KLOH�WKHUH�DUH�PDQ\�ZD\V�WR�GR�WKLV��RQH�TXHVWLRQ�,
�6FRWW��DVN�P\VHOI�RQ�D�UHJXODU�EDVLV�LV�¬�2)�7+26(�:+20�,�7+,1.�,�+$9(
',6&,3/('��:+2�,6�0$.,1*�',6&,3/(6�12:"

7KH�DQVZHU�LV�YHU\�UHYHDOLQJ��QRW�WKDW�PDQ\��DQG�YHU\�FRQYLFWLQJ��ZKDW�DP�,
GRLQJ�DERXW�LW"��¬�,�KDYH�EHFRPH�FRQYLQFHG�WKDW�PDNLQJ�GLVFLSOHV�ZKR�ZLOO
PDNH�GLVFLSOHV¬LV�WR�EH�D�SULPDU\�IRFXV�IRU�PH�

7KLV�SDVW�ZHHN�KDV�FRQFOXGHG����ZHHNV�RI�LQWHQWLRQDOO\�GLVFLSOLQJ���PHQ
�VWDUWHG�ZLWK�����EXW���GURSSHG�RII�IRU�YDULRXV�UHDVRQV��¬�(DFK�EHJDQ�ZLWK�WKH
NQRZOHGJH�WKDW�WKH\�ZRXOG�EH�H[SHFWHG�WR�WDNH�ZKDW�WKH\�KDYH�OHDUQHG�WKLV
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\HDU�DQG�VWDUW�D��'LVFLSOHVKLS�+XGGOH��RI�WKHLU�RZQ�¬�2I�WKHVH�����¬DUH�DOUHDG\
VWDUWLQJ�WR�OHDG�D�QHZ�+XGGOH�WKLV�PRQWK¬�RQH�RI�WKHP�ZLOO�EH�OHDGLQJ�7:2��¬��
DUH�LQ�WKH�SURFHVV�RI�LQYLWLQJ�PHQ�WR�MRLQ�WKHLU�JURXS�¬���LV�SUD\LQJ�DERXW�ZKR�WR
LQYLWH��DQG���ZDQWV�WR�JR�WKURXJK�WKLV�DJDLQ�EHIRUH�OHDGLQJ�KLV�RZQ��WKRXJK�,
WKLQN�ZH�PD\�FR�OHDG�D�JURXS�WRJHWKHU��

2QH�RI�WKH�SDUWLFLSDQWV�����\HDUV�ROG��DQG�D�EHOLHYHU�IRU�GHFDGHV��VDLG���7KLV�LV
SUREDEO\�WKH�PRVW�LPSRUWDQW�WKLQJ�,�KDYH�GRQH�LQ�P\�OLIH��

,�KDYH�DOVR�EHHQ�OHDGLQJ�DQRWKHU�JURXS�LQ�D���PRQWK�GLVFLSOHVKLS�SURFHVV
FDOOHG��$�'LVFLSOHVKLS�-RXUQH\�¬�WKDW�ZLOO�ÀQLVK�DW�WKH�HQG�RI�2FWREHU�

:KDW�GR�ZH�GR�LQ�WKHVH�GLVFLSOHVKLS�JURXSV"¬�*22'�TXHVWLRQ�¬�7KDQNV�IRU
DVNLQJ�¬�:H�PHHW�ZHHNO\�WR�FRUSRUDWHO\¬SUD\��SUDFWLFH�OLVWHQLQJ�WR�*RG��OHDUQ
ZKDW�-HVXV�WDXJKW�VR�ZH�FDQ�SDVV�LW�RQ�WR�RWKHUV��VWXG\�*RG
V�:RUG�DERXW
DELGLQJ�LQ�-HVXV��RXU�LGHQWLW\�LQ�&KULVW��VSLULWXDO�ZDUIDUH��GHYHORSLQJ�D�OLVWHQLQJ
KHDUW��OLIH�UK\WKPV��EDODQFH�RI�UHODWLRQVKLSV��SHUVRQDO�FDOOLQJ�DQG�VSLULWXDO�JLIWV�
DGYDQFLQJ�WKH�.LQJGRP��SUD\HU��HYDQJHOLVP��HWF�¬�:H�KDYH�KHOG�HDFK�RWKHU
DFFRXQWDEOH�DQG�HQFRXUDJHG�HDFK�RWKHU�WR�SUDFWLFH�GDLO\�ZKDW�ZH�KDYH�EHHQ
OHDUQLQJ�¬�:H�KDYH�VHUYHG�HDFK�RWKHU��&KDUDFWHU�6DQGZLFKHV��DQG�ZH�KDYH
PDGH�VKDUHG�SODQV�IRU�RXU�RZQ�IXQHUDOV�¬�,�KDYH�DOVR�VSHQW�WLPH¬ZLWK�HDFK�PDQ
D�IHZ�WLPHV�IRU�RQH�RQ�RQH�PHHWLQJV�¬¬:H�DOVR�KDYH�GRQH�VHUYLFH�SURMHFWV
WRJHWKHU�DQG�JDWKHUHG�DW�WLPHV�IRU�JRRG�LQIRUPDO�IXQ�

,W�KDV�EHHQ�DQ�HQFRXUDJLQJ�\HDU�WR�ZDWFK�WKHVH�GLVFLSOHV¬JURZ�DQG�KHDU�RI�WKHLU
FRQWLQXDO�VHHNLQJ�*RG
V�KHOS�IRU�GLVFLSOLQJ�RWKHUV�¬�7KH�SLFWXUHV�EHORZ�FDSWXUH
D�IHZ�VQDSVKRWV�RI�RXU�WLPH�ZLWK�HDFK�RWKHU�
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:H�ZHUH�VR�GHOLJKWHG�WKDW�6FRWW
V�VLVWHU�'DQD�DQG�KHU�KXVEDQG�0DUN�ZHUH�DEOH�WR�YLVLW�XV�IRU�D�ZHHN�LQ
6HSWHPEHU�¬�7KH�ODVW�WLPH�ZH�ZHUH�WRJHWKHU�LQ�3RUWODQG�ZDV�IRU�RXU�ZHGGLQJ�LQ������
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:H�KRVWHG�RXU��WK�$QQXDO�%ORFN�3DUW\�ZLWK�JUHDW�ZHDWKHU�DQG�DERXW�������DWWHQGLQJ�¬
6RPH�QHLJKERUV�FKLSSHG�LQ�WR�KHOS�ZLWK�ÀQDQFHV��PHDW��DQG�FRRNLQJ�¬�7KLV�LV�DOZD\V
DQ�RSSRUWXQLW\�WR�EXLOG�EULGJHV�WKDW�OHDG�WR�IXUWKHU�FRQYHUVDWLRQV�DQG�UHODWLRQVKLS�

GHYHORSPHQW�LQ�D�FXOWXUH�WKDW�GRHV�QRW�PDNH�WKDW�HDV\�
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35$<(5�5(48(676


�7KH�ÀUVW�ZHHN�RI�2FWREHU��SDUWLFLSDWLQJ�FKXUFKHV�LQ�5RFNZRRG�DUH�PHHWLQJ
72*(7+(5�HDFK�QLJKW�DW�URWDWLQJ�FKXUFK�ORFDWLRQV�WR�SUD\�72*(7+(5�IRU
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5RFNZRRG�¬�2Q�WKH�ODVW�HYHQLQJ�ZH�ZLOO�VKDUH�D�PHDO�DQG�ZRUVKLS�¬�3OHDVH�SUD\�IRU�D
GHHSHQLQJ�XQLW\�


¬�,��6FRWW��SODQ�WR�WDNH�D�VWXG\�6DEEDWLFDO�LQ�1RYHPEHU�¬�3OHDVH�SUD\�WKDW�,�ZLOO�IRFXV
RQ�ZKDW�,�QHHG�WR�IRU�SHUVRQDO�JURZWK�DQG�HIIHFWLYHQHVV�LQ�PLQLVWU\�¬�$OVR��,�DP�KRSLQJ

WR�KDYH�D�FOHDUHU�LGHD�RI�KRZ�WR�FRQWLQXDOO\�LPSURYH�P\�GLVFLSOHVKLS�HIIRUWV�


�2XU�GDXJKWHU�.HQGUD�DQG�KHU�IDPLO\�ZLOO�EH�FRPLQJ�IURP�6FRWODQG�WR�YLVLW�¬�3OHDVH
SUD\�IRU�MHW�ODJ�DGMXVWPHQW�IRU�WKH�NLGV��3KRHEH����\HDUV�ROG��DQG�5KHD���PRQWK�ROG�

DQG�TXDOLW\�ERQGLQJ�WLPH�WRJHWKHU


¬�,��6FRWW��KDYH���DQWL�WUDIÀFNLQJ�SUHVHQWDWLRQV�WKLV�PRQWK��RQH�QRUWK�RI�6HDWWOH�DQG��
DW�D�ORFDO�\RXWK�JURXS�LQ�5RFNZRRG

¬

:H
UH�EULQJLQJ�SHRSOH�WRJHWKHU�LQ�5RFNZRRG
WR�HQVXUH�WKDW�QR�RQH�LV�LQYLVLEOH�DQG�WKDW
HYHU\RQH�KDV�DFFHVV�WR�IRRG��IUHHGRP��DQG
IRUJLYHQHVV�

7KLV�LV�SDUW�RI�WKH¬35(9(17,21¬VLGH�RI�RXU
DQWL�WUDIÀFNLQJ�HIIRUWV��GRYHWDLOLQJ�QLFHO\�ZLWK
RXU¬,QWHJUDWHG�&RPPXQLW\
7UDQVIRUPDWLRQ¬PLVVLRQ��¬

:H�HQYLVLRQ�5RFNZRRG�EHFRPLQJ�D
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FRPPXQLW\�ZKHUH�FKLOGUHQ�DUH�OHVV
YXOQHUDEOH�WR�EHLQJ�WUDIÀFNHG�DQG�DGXOWV�GR
QRW�ZDQW�WR�WUDIÀFN¬NLGV�¬

&RS\ULJKW��������6FRWW�DQG�9LFNL�0F&UDFNHQ��$OO�ULJKWV�UHVHUYHG�

<RX�DUH�UHFHLYLQJ�WKLV�EHFDXVH�VRPHKRZ�\RX�FRQQHFWHG�ZLWK�RXU�OLIH�DQG�RU�PLQLVWU\���3OHDVH�OHW�XV�NQRZ
LI�\RX�SUHIHU�WR�QRW�UHFHLYH�WKHVH�XSGDWHV��RU�IHHO�IUHH�WR�FOLFN��XQVXEVFULEH��DW�WKH�ERWWRP�RI�WKLV�SDJH�



�)DPLO\�0LQLVWU\�:HEVLWH¬�ZZZ�LPFFUDFNHQ�QHW����0RQWKO\�XSGDWHV�DUH�SRVWHG�KHUH�DV�ZHOO�


�7HDP�0LQLVWU\��KWWSV���RQHFROOHFWLYH�RUJ�FRPPXQLW\�URFNZRRG�XVD�

7+$1.6�$*$,1�)25�3$571(5,1*�:,7+�86�,1�7+(�*263(/�7+528*+�<285�35$<(56
$1'�25�),1$1&,$/�,19(670(176�¬�:(�$335(&,$7(�<28�

7D[�GHGXFWLEOH�GRQDWLRQV�PD\�EH�PDGH�WR��2QH�&ROOHFWLYH���ZLWK�DQ�HQFORVHG�QRWH�H[SUHVVLQJ
\RXU�LQWHQGHG�GHVLJQDWLRQ��L�H����IRU�6FRWW�DQG�9LFNL�0F&UDFNHQ
V�DFFRXQW����DQG�VHQW�WR�

�3/($6(�127(�7+(�1(:�$''5(66�

2QH�&ROOHFWLYH
�����3RLQW�%RXOHYDUG��6XLWH����
(OJLQ��,/������

¬
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)RU�RQOLQH�JLYLQJ��JR�WR�¬KWWSV���JLYH�RQHFROOHFWLYH�RUJ�

:DQW�WR�FKDQJH�KRZ�\RX�UHFHLYH�WKHVH�HPDLOV"�<RX�FDQ�XSGDWH�\RXU�SUHIHUHQFHV�RU�XQVXEVFULEH�IURP�WKLV
OLVW

7KLV�HPDLO�ZDV�VHQW�WR�VFRWW#EORRPSHVWFRQWURO�FRP�
ZK\�GLG�,�JHW�WKLV"¬¬¬¬XQVXEVFULEH�IURP�WKLV�OLVW¬¬¬¬XSGDWH�VXEVFULSWLRQ�SUHIHUHQFHV�
6FRWW�DQG�9LFNL�0F&UDFNHQ�Ã������6(����WK�$YH��Ã�3RUWODQG��2UHJRQ�������Ã�86$�
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