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%URWKHUV��)DPLO\�DQG�)ULHQGV��ZH�DUH�KHUH�DVVHPEOHG�DV�)UHH�DQG�$FFHSWHG�0DVRQV�LQ�0HPRULDO�6HUYLFH��
WR�SD\�WULEXWH�WR�D�EHORYHG�%URWKHU�DQG�)ULHQG��BBBBBBBBBBBB�ZKR�KDV�DQVZHUHG�WKH�6XPPRQV�RI�KLV�&UHDWRU��
DQG�KDV�SUHFHGHG�XV�LQWR�WKH�HYHUODVWLQJ�MR\�DQG�UHIUHVKPHQW�RI�WKH�*UHDW�&HOHVWLDO�&LW\��LQ�ZKLFK��HUH�ORQJ��ZH�
VKDOO�DOO�EH�UHXQLWHG�IRU�D�*ORULRXV�(WHUQLW\��

7KH� )UDWHUQLW\� RI� )UHH� DQG�$FFHSWHG�0DVRQV� LV� QRW�� QRU� KDV� LW� HYHU� SURIHVVHG� WR� EH� D� UHOLJLRQ�� DQG� WKLV�
0HPRULDO�6HUYLFH�LV�QRW�LQWHQGHG�WR�WDNH�WKH�SODFH�RI�D�VDFUHG�VHUYLFH���+RZHYHU��IURP�WLPH�LPPHPRULDO��HDFK�
SHUVRQ�DGPLWWHG�WR�LWV�UDQN�PXVW�KDYH�SURIHVVHG�D�EHOLHI�LQ�'HLW\��DQG�WKH�OHVVRQV�WDXJKW�DQG�YLUWXHV�OHDUQHG�LQ�
0DVRQU\�DUH�ILUPO\�IRXQGHG�RQ�D�5HYHUHQFH�IRU�WKLQJV�6DFUHG��DQ�XQVKDNDEOH�)DLWK�LQ�D�&UHDWRU�E\�:KRP�DOO�
WKLQJV�ZHUH�PDGH��DQG�IURP�:KRP�DOO�EOHVVLQJV�IORZ��

0\�%URWKHUV��)DPLO\� DQG�)ULHQGV�� LW� LV� WLPH�KRQRUHG�FXVWRP�DPRQJ� WKH�)UDWHUQLW\�RI�)UHH�DQG�$FFHSWHG�
0DVRQV��DW�WKH�UHTXHVW�RI�D�%URWKHU��RU�KLV�IDPLO\��WR�SURYLGH�DQ�DSSURSULDWH�0HPRULDO�6HUYLFH���,Q�FRQIRUPLW\�
WR�WKLV�FXVWRP��ZH�DUH�QRZ�DVVHPEOHG�LQ�WKH�FKDUDFWHU�RI�0DVRQV��WR�RIIHU�XS�WR�KLV�PHPRU\�EHIRUH�WKH�ZRUOG��
WKLV�WULEXWH�RI�RXU�ORYH�DQG�DIIHFWLRQ��WKHUHE\�GHPRQVWUDWLQJ�WKH�VLQFHULW\�RI�RXU�HVWHHP�IRU�KLP��

'HDWK�DQG�WKH�GHDG�DUH�ZLWK�XV�DJDLQ��P\�%URWKHUV��WHDFKLQJ�XV�WKH�EUHYLW\�DQG�XQFHUWDLQW\�RI�KXPDQ�OLIH�
DQG�WKH�LQVWDELOLW\�RI�KXPDQ�IRUWXQH��DQG�GHPDQGLQJ�RI�XV�WKH�ODVW�VDG�RIIHUV�RI�FKDULW\�DQG�EURWKHUKRRG����

2XU�EHORYHG�%URWKHU�BBBBBBBBBBBB��ZDV�ERUQ� LQ�BBBBBBBBBBBB�RQ�BBBBBBBBBBBB���$QQR�/XFLV���BB��
+H� ILUVW� VRXJKW�0DVRQLF� /LJKW� LQ� BBBBBBBBBBBB�� )UHH� 	� $FFHSWHG� 0DVRQV� ZKHUH� KH� UHFHLYHG� WKH� (QWHUHG�
$SSUHQWLFH�'HJUHH�RQ�BBBBBBBBBBBB��KH�ZDV�3DVVHG�WR�WKH�'HJUHH�RI�)HOORZFUDIW�RQ�BBBBBBBBBBBB��DQG�UDLVHG�WR�
WKH�6XEOLPH�'HJUHH�RI�D�0DVWHU�0DVRQ�RQ�BBBBBBBBBBBB��

�
+H�ZDV�FDOOHG�WR�WKDW�&HOHVWLDO�*UDQG�/RGJH�RQ�B�BBBBBBBBB��WR�MRLQ�ZLWK�KLV�PDQ\�IULHQGV�ZKR�KDYH�JRQH�

EHIRUH�KLP��DQG�VHW�IRU�KLP�D�SODFH�RI�KRQRU��
:KLOH�WKH�RFFDVLRQ�DGPRQLVKHV�XV�WR�FRQVLGHU�WKH�XQFHUWDLQW\�RI�KXPDQ�OLIH�DQG�WKH�FHUWDLQW\�RI�GHDWK��ZLWK�

HTXDO� XUJHQF\� LW� JUDFLRXVO\� LQYLWHV� XV� WR� UHJDUG� GHDWK� DV� WKH� RSHQ� GRRU� WKURXJK�ZKLFK�PDQ�SDVVHV� IURP�KLV�
ODERUV�RQ�HDUWK�WR�QREOHU�VHUYLFH�LQ�WKH�ZRUOG�WR�FRPH���:H�SUHVHQW�WKHVH�0DVRQLF�(PEOHPV�DV�D�PHPHQWR�RI�
KLV�VHUYLFH�DQG�LQ�KLV�UHPHPEUDQFH��

��
�$SURQ����
7KH�ODPEVNLQ�RU�ZKLWH�OHDWKHUQ�DSURQ�LV�DQ�HPEOHP�RI�LQQRFHQFH�DQG�WKH�EDGJH�RI�D�0DVRQ���7KH�DSURQ�LV�

SUHVHQWHG�WR�HYHU\�)UHH�DQG�$FFHSWHG�0DVRQ�XSRQ�KLV�LQLWLDWLRQ�WR�WKH�/RGJH���7KLV�$SURQ�LV�VLPLODU�WR�WKH�RQH�
WKDW�ZDV� SUHVHQWHG� WR�%URWKHU� BBBBB�RQ� WKH� QLJKW� WKDW� KH� UHFHLYHG� WKH�(QWHUHG�$SSUHQWLFH�'HJUHH��� ,Q� WKLV�
SUHVHQWDWLRQ�ZH�DUH�WDXJKW�WKDW�WKH�DSURQ�LV�\RXUV��WR�ZHDU�WKURXJK�DQ�KRQRUDEOH�OLIH��DQG�DW�RXU�GHDWK��IRU�ZH�
DUH�DOO�ERUQ�WR�GLH��WKDW�LW�ZLOO�EH�ODLG�XSRQ�WKH�FDVNHW�ZKLFK�FRQWDLQV�\RXU�OLIHOHVV�UHPDLQV�DQG�ORZHUHG�EHQHDWK�



WKH�VLOHQW�FORGV�RI�WKH�YDOOH\�����%\�LW�ZH�DUH�FRQWLQXDOO\�UHPLQGHG�RI�WKDW�SXULW\�RI�OLIH�DQG�FRQGXFW�VR�HVVHQWLDOO\�
QHFHVVDU\� WR� RXU� JDLQLQJ� DGPLVVLRQ� LQWR� WKH� /RGJH� DERYH�� ZKHUH� WKH� 6XSUHPH� $UFKLWHFW� RI� WKH� 8QLYHUVH�
SUHVLGHV�µ��7KLV�HPEOHP�ZH�QRZ�GHSRVLW�LQ�PHPRU\�RI�RXU�GHSDUWHG�%URWKHU��

�
��*ORYH���
7KLV�JORYH�LV�D�V\PERO�RI�ILGHOLW\�DQG�LV�HPEOHPDWLF�RI�WKH�0DVRQLF�IULHQGVKLS�ZKLFK�ELQGV�XV�WR�KLP��ZKRVH�

PHPRU\�QRZ�OLHV�EHIRUH�XV���,W�UHPLQGV�XV�WKDW�WKHVH�PRUWDO�H\HV�VKDOO�QRW�VHH�KLP�DJDLQ��\HW�E\�WKH�SUDFWLFH�RI�
WKH� WHQHWV�RI�RXU�QREOH�RUGHU�� DQG�D� ILUP�IDLWK��DQG�WKH�VWHDGIDVW� WUXVW� LQ� WKH�6XSUHPH�$UFKLWHFW��ZH�KRSH� WR�
FODVS�RQFH�PRUH�KLV�YDQLVKHG�KDQG�LQ�IULHQGVKLS�DQG�ORYH���7KRVH�ZKRP�YLUWXH�XQLWHV��'HDWK�FDQ�QHYHU��QHYHU�
VHSDUDWH���7KLV�JORYH�ZH�QRZ�GHSRVLW�LQ�KLV�PHPRU\��

��
�$FDFLD����
7KLV�HYHUJUHHQ��ZKLFK�RQFH�PDUNHG�WKH�WHPSRUDU\�UHVWLQJ�SODFH�RI�WKH�LOOXVWULRXV�GHDG��LV�DQ�HPEOHP�RI�RXU�

IDLWK� LQ� WKH� LPPRUWDOLW\� RI� WKH� VRXO���%\� LW��ZH� DUH� UHPLQGHG� WKDW�ZH�KDYH� DQ� LPPRUWDO�SDUW�ZLWKLQ�XV�ZKLFK�
VXUYLYHV�WKH�JUDYH��DQG�ZKLFK�VKDOO�QHYHU��QR�QHYHU�GLH���7KLV��WRR��ZH�GHSRVLW���$ODV��P\�%URWKHU��

��
)RU�DV�PXFK�DV�WKH�VSLULW�RI�RXU�GHSDUWHG�EURWKHU�KDV�UHWXUQHG�XQWR�*RG��ZKR�JDYH�LW��ZH�WKHUHIRUH�QRZ�

FRPPLW�KLV�PHPRU\���(DUWK�WR�HDUWK��DVKHV�WR�DVKHV��GXVW�WR�GXVW���ORRNLQJ�IRU�WKH�JHQHUDO�UHVXUUHFWLRQ�DW�WKH�ODVW�
GD\�DQG�WKH�OLIH�RI�WKH�ZRUOG�WR�FRPH��

%URWKHUV��WKH�ODVW�RIILFHV�ZKLFK�ZH�SD\�WR�WKH�GHDG�VHUYH�D�WKUHH�IROG�SXUSRVH�������7KH\�GR�UHYHUHQW�KRQRU�
WR�D�GHFHDVHG�EURWKHU�������7KH\�DUH�PHDQW�WR�FRQYH\�WR�WKRVH�ZKR�IHHO�PRVW�NHHQO\�WKLV�DIIOLFWLYH�GLVSHQVDWLRQ��
WKH�EOHVVHG�DVVXUDQFH�RI�WKH�*UDQG�$UFKLWHFW�RI�WKH�8QLYHUVH�SURWHFWLQJ�FDUH��DQG�WKH�DOOXULQJ�KRSH�RI�D�KDSS\�
UHXQLRQ�LQ�WKH�&HOHVWLDO�&LW\��ZKRVH�EXLOGHU�DQG�PDNHU�LV�*RG�������)LQDOO\��WKH\�FRQVWLWXWH�D�OHVVRQ�WR�WKH�OLYLQJ���
,W�PDWWHUV�QRW�QRZ�WR�KLP�ZKHWKHU�WKUHH�RU�ILYH�KDYH�JDWKHUHG�WR�SHUIRUP�KLV�PHPRULDO��RU�WKDW�KXQGUHGV�KDYH�
DVVHPEOHG�ZLWK�WKH�LQVLJQLD�RI�WKH�&UDIW�WR�SHUIRUP�KLV�VHUYLFHV���,W�LV�RI�OLWWOH�PRPHQW�ZKHWKHU�WKH�ZLOG�ZLQGV�
FKDQW�KLV�UHTXLHP�RU�WKDW�LW�EH�DFFRPSDQLHG�ZLWK�UDUH�DQG�FRVWO\�PXVLF�DQG�WKH�PLQVWUHOV\�RI�PDQ\�YRLFHV���+H�
KDV�JRQH�WR�DFFRPSOLVK�WKH�GHVWLQ\�RI�RXU�IUDWHUQLW\���:KLOH�ZH�SDXVH�WR�VKHG�D�V\PSDWKHWLF�WHDU�IRU�RXU�EHORYHG�
%URWKHU��OHW�XV�FDVW�DURXQG�KLV�IRLEOHV��ZKDWHYHU�WKH\�PD\�KDYH�EHHQ��WKH�EURDG�PDQWOH�RI�0DVRQLF�&KDULW\��QRU�
ZLWKKROG�IURP�KLV�PHPRU\�WKH�FRPPHQGDWLRQ�KLV�YLUWXHV�GHVHUYH��

$QG�QRZ�%URWKHUV�� OHW�XV�SRQGHU�ZHOO� WKH� OHVVRQV�RI�WKLV�KRXU���:H�DUH�ERUQ��ZH� OLYH��DQG�ZH�GLH���%XW�LV�
GHDWK�WKH�HQG�RI�PDQ�DQG�WKH�H[SLULQJ�KRSH�RI�DOO�IDLWKIXO�0DVRQV"��1R�²�ZH�SDXVH�QRW�RQ�RXU�ILUVW�RU�VHFRQG�
VWHS��EXW�WUXH�WR�RXU�SURIHVVLRQ�ORRN�IRUZDUG�IRU�JUHDWHU�OLJKW���$V�WKH�VSDQ�RI�RXU�HDUWKO\�H[LVWHQFH�LV�GUDZLQJ�WR�
D�FORVH��WKH�6DFUHG�%RRN��WKDW�*UHDW�/LJKW�LQ�0DVRQU\�UHPRYHV�WKH�GDUN�FORXG�DQG�ELGV�KRSH�DQG�MR\�ULVH�XS�WR�
FKHHU�DQG�VXVWDLQ�XV���,W�SRLQWV�EH\RQG�WKH�JUDYH�WR�WKH�EUHDNLQJ�OLJKW�RI�WKH�UHVXUUHFWLRQ�PRUQ�DQG�WKH�RSHQLQJ�
VFHQHV�RI�D�JORULRXV�(WHUQLW\��



7KHQ��P\�%URWKHUV��OHW�XV�VR�OLYH�WKDW�ZKHQ�RXU�GLVVROXWLRQ�GUDZV�QLJK��WKH�HQWUDQFH�WR�WKH�GDUN�YDOOH\�RI�WKH�
VKDGRZ� RI� GHDWK� PD\� EH� LOOXPLQDWHG� E\� WKH� FRQVFLRXVQHVV� RI� D� ZHOO�VSHQW� OLIH� DQG� WKH� KRSH� RI� D� JORULRXV�
LPPRUWDOLW\��

$QG�QRZ��PD\�WKH�*UDQG�$UFKLWHFW�RI�WKH�8QLYHUVH��LQ�KLV�LQILQLWH�JRRGQHVV��H[WHQG�D�EOHVVLQJ�WR�KLP�DQG�
DOO�RI�XV���6R�0RWH�,W�%H��««��$OO�%URWKHUV���62�027(�,7�%(��

:H�FRPPHQG�RXU�GHFHDVHG�%URWKHU�WR�WKH�HDUWK��
�5DLVH�KDQGV�WR�HOERZ�OHYHO�²�H[WHQG�DUPV�²�SDOPV�GRZQ��

:H�WUHDVXUH�KLV�PHPRU\�LQ�RXU�KHDUWV��
�+DQGV�FURVVHG�RYHU�FKHVW�²�ULJKW�RYHU�OHIW��

:H�FRPPHQG�KLV�VSLULW�XQWR�WKH�*UDQG�$UFKLWHFW�RI�WKH�8QLYHUVH�ZKR�JDYH�LW��
�5DLVH�DUPV�WR����GHJUHH�DQJOH�DQG�OHW�IDOO��

��
6RIW�DQG�VDIH�WR�\RX��P\�%URWKHU��EH�\RXU�HDUWKO\�EHG���%ULJKW�DQG�JORULRXV�EH�\RXU�ULVLQJ�IURP�LW���)UDJUDQW�

EH�WKH�DFDFLD·V�EORRP�ZKLFK�KHUH�VKDOO�IORXULVK���0D\�WKH�HDUOLHVW�EXGV�RI�VSULQJ�XQIROG�WKHLU�EHDXWLHV�RYHU�\RXU�
UHVWLQJ�SODFH��DQG�KHUH�PD\�WKH�IUDJUDQFH�RI�WKH�VXPPHU·V�ODWHVW�URVH�OLQJHU�ORQJHVW���7KRXJK�WKH�FROG�EODVWV�RI�
DXWXPQ�PD\�OD\�WKHP�LQ�WKH�GXVW��IRU�D�WLPH��WKH\�VKDOO�VXUHO\�EORRP�DJDLQ���6R�LQ�WKH�PRUQLQJ�RI�WKH�ZRUOG·V�
UHVXUUHFWLRQ��\RXU�PRUWDO�IUDPH��QRZ�ODLG�ORZ�LQ�WKH�GXVW�E\�WKH�FKLOOLQJ�EODVWV�RI�GHDWK��VKDOO�VSULQJ�DJDLQ�LQWR�
QHZQHVV�RI�OLIH�DQG�XQIROG�LQ�LPPRUWDO�EHDXWLHV�LQ�UHDOPV�EH\RQG�WKH�VNLHV���8QWLO�WKHQ�GHDU�%URWKHU��BBBBBBB��
)DUH�7KHH�:HOO��

�%URWKHUV�$OO��«)DUH�7KHH�:HOO��
��
7+5((�5$36�2)�7+(�*$9(/�²�%URWKHUV��WRJHWKHU�MRLQ�PH�LQ�*UDQG�+RQRUV�IRU�RXU�GHSDUWHG�%URWKHU���
�
$QG� QRZ�PD\� WKH� EOHVVLQJV� RI� WKH�*UDQG�$UFKLWHFW� RI� WKH�8QLYHUVH� UHVW� XSRQ�XV� DQG� DOO�PDQNLQG��PD\�

EURWKHUO\�ORYH�SUHYDLO�WKURXJKRXW�WKH�ZRUOG�DPRQJ�0DVRQV�DQG�DOO�PDQNLQG�DQG�HYHU\�PRUDO�DQG�VRFLDO�YLUWXH�
FHPHQW�XV��ERWK�QRZ�DQG�IRUHYHU�PRUH���6R�0RWH�,W�%H��««�%URWKHUV���62�027(�,7�%(��

��
7KLV�FRQFOXGHV�WKH�IRUPDO�SRUWLRQ�RI�WKH�0DVRQLF�0HPRULDO�6HUYLFH���:H�ZRXOG�DVN�WKDW�HDFK�RI�\RX�UHPDLQ�

VHDWHG� ZKLOH� WKH� 0DVRQV� SUHVHQW� SDVV� E\� DQG� SD\� WKHLU� ODVW� UHVSHFWV� DQG� GHSDUW� WKH� URRP�� 7KH� IDPLO\� RI�
BBBBBBBBBBBB�ZRXOG�WKHQ�UHTXHVW�WKDW�\RX�ZRXOG�MRLQ�ZLWK�WKHP�LQ��BBBBBBB�IRU�VRPH�OLJKW�UHIUHVKPHQWV��


