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.LQJ¶V�9LHZ 
0DJD]LQH��1R����� $SULO�0D\����� 

0LVVLRQ�6WDWHPHQW��.LQJ¶V�3DUN�&KXUFK� 
VKDULQJ�*RG¶V�ORYH�E\�UHDFKLQJ�RXW�WR�RWKHUV� 

 
³����-�����-����<HDUV�RI�6SLULWXDO�6HUYLFH´ 

.LQJ¶V�3DUN�&KXUFK�RI�6FRWODQG��*ODVJRZ� 
����&DVWOHPLON�5RDG��*/$6*2:�*����/% 

)ROORZLQJ�JXLGHOLQHV�IURP�WKH�*RYHUQPHQW�DQG�WKH�&KXUFK�
RI�6FRWODQG��ZH�UHJUHW�WKDW�DOO�6HUYLFHV�RI�:RUVKLS��JURXS�
PHHWLQJV�DQG�DOO�RWKHU�DFWLYLWLHV�DUH�QRZ�VXVSHQGHG�XQWLO�
IXUWKHU�QRWLFH�� 
 
:H�ZDQW�WR�UHDVVXUH�\RX�WKDW�ZH�DUH�GRLQJ�HYHU\WKLQJ�ZH�
FDQ�WR�PDLQWDLQ�D�UHPRWH�SUHVHQFH�ULJKW�KHUH�DW�WKH�KHDUW�RI�
WKH�FRPPXQLW\��� 
 
:H�XQGHUVWDQG�WKH�DQ[LHW\�DQG�XQFHUWDLQW\�WKDW�&29,'-����
WKH�FRURQDYLUXV��LV�FDXVLQJ�DQG��DV�D�&KXUFK��ZH�ZLOO�GR�
RXU�EHVW�WR�NHHS�\RX�XS�WR�GDWH�DV�WKLQJV�FKDQJH�� 
 
,I�\RX�QHHG�WKH�VXSSRUW�RI�WKH�&KXUFK�LQ�DQ\�ZD\�LQFOXGLQJ�
VKRSSLQJ��FROOHFWLQJ�SUHVFULSWLRQV�HWF���RU�LI�\RX�DUH�DEOH�WR�
YROXQWHHU�DVVLVWDQFH��SOHDVH�FRQWDFW�RXU�3DVWRUDO�$VVLVWDQW�
�VHH�EDFN�SDJH��DQG�ZH¶OO�GR�RXU�YHU\�EHVW�WR�KHOS�� 
 
3OHDVH�KROG�HDFK�RWKHU�LQ�\RXU�SUD\HUV�DV�ZH�FRQWLQXH�WR�
SUD\�IRU�DOO�WKRVH�DIIHFWHG�DQG�WKRVH�VHHNLQJ�D�YDFFLQH�� 
 
*RG�%OHVV��IURP�DOO�DW�.LQJ¶V�3DUN�&KXUFK 
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'HDU�)ULHQGV� 
7KH�RWKHU� GD\� ,� FDPH�DFURVV� D� FDUWRRQ� LQ� D�PDJD]LQH�ZKLFK� VKRZHG� D�
FRXSOH�FRPLQJ�RXW�RI�D�VXSHUPDUNHW�ZLWK�WZR�WUROOH\V�ODGHQ�ZLWK�WRLOHW�UROOV��
KDQGZDVK�� DQG� HYHU\� NLQG� RI� JURFHU\�� ³:H� MXVW� WKRXJKW� ZH¶G� VWRFN� XS�´�
VKH�VD\V��³EHIRUH�WKH�LGLRWV�VWDUW�WR�SDQLF�EX\´�� 
 
7KH� FRURQDYLUXV� SDQGHPLF� PD\� KDYH� EURXJKW� RXW� WKH� ZRUVW� LQ� VRPH�
SHRSOH��EXW�LW�KDV�DOVR�EURXJKW�RXW�WKH�EHVW�LQ�PDQ\�RWKHUV�ZKR�LQ�GLIIHUHQW�
DQG� VRPHWLPHV� LPDJLQDWLYH� ZD\V� KDYH� EHHQ� JRRG� QHLJKERXUV� WR� WKRVH�
ZKR�KDYH�QHHGHG�SUDFWLFDO�KHOS�DQG�VXSSRUW�DW�WKLV�WLPH�RI�FULVLV��0DQ\�RI�
\RX�ZLOO�KDYH�ERWK�RIIHUHG�DQG�UHFHLYHG�VXSSRUW�� 
 
/DUJH�TXHVWLRQV�DULVH�IURP�WKH�JOREDO�VSUHDG�RI� WKH�YLUXV�� �2QH�TXHVWLRQ�
ZH�ZRXOG�DOO�GR�ZHOO� WR�DVN� LV�ZKDW�DUH� WKH� OHVVRQV� WKH�SDQGHPLF�ZRXOG�
WHDFK� XV�� 0D\� ,� VXJJHVW� D� QXPEHU� RI� WKLQJV� RI� ZKLFK� ZH� QHHG� WR� EH�
UHPLQGHG� 
 
2XU�IUDJLOLW\ 
7KH�ULVLQJ�GHDWK� WROO� WKURXJKRXW� WKH�ZRUOG�UHPLQGV�XV� WKDW�RXU� OLYHV�KDQJ�
E\�D�WKUHDG��DQG�WKDW�OLNH�JUDVV��DV��WKH�3VDOPLVW�SXWV�LW��ZH�ZKR�DUH�KHUH�
DUH�JRQH�WRPRUURZ���������DQG�������,Q�WKH�OLJKW�RI�WKDW��KH�WHOOV�XV�WKDW�ZH�
DUH�³WR�QXPEHU�RXU�GD\V�WKDW�ZH�PLJKW�JHW�D�KHDUW�RI�ZLVGRP�´�������� 
2XU��HTXDOLW\� 
7KH�FRURQDYLUXV�LV�QR�UHVSHFWHU�RI�SHUVRQV��2XU�HWKQLF�RULJLQV��WKH�FRORXU�
RI� RXU� VNLQ�� RXU� QDWLRQDOLW\�� WKH� FXOWXUH� WR� ZKLFK� ZH� EHORQJ�� DQG� DOO� WKH�
RWKHU�GLIIHUHQFHV��WKDW�VHW�XV�DSDUW�IURP�RQH�DQRWKHU��FRXQW�IRU�DEVROXWHO\�
QRWKLQJ���:H�DUH�DOO�PHPEHUV�RI�WKH�KXPDQ�IDPLO\� 
2XU�ORVV�RI�FRQWURO 
:H�OLNH� WR� WKLQN� WKDW�ZH�DUH� LQ�FKDUJH�RI�RXU� OLYHV��8S� WR�D�SRLQW�� WKDW� LV�
WUXH���:H�FDQ�FRQWURO�PDQ\�DVSHFWV�RI�OLYLQJ�WKURXJK�WKH�SUHVV�RI�D�EXWWRQ�
RU�D�VZLWFK��RU�WKH�WDNLQJ�RI�D�SLOO��EXW��WKH�FRURQDYLUXV�KDV�EURXJKW�KRPH�
WR�XV�ZKDW�KDV�DOZD\V�EHHQ�WUXH�EXW�ZKLFK�ZH�WHQG�WR� IRUJHW� -� WRPRUURZ�
GRHV�QRW�EHORQJ�WR�XV�� 
7KH�LQFRQVHTXHQFH�RI�PXFK�WKDW�ZH�GR� 
7KH�ZULWHU�RI�(FFOHVLDVWHV�FRQFOXGHV�WKDW�³DOO�LV�YDQLW\´��������0XFK�ZKLFK�
ZH� � FRQFHUQ� RXU� OLYHV� ZLWK� LV� XOWLPDWHO\� RI� QR� VLJQLILFDQFH� –� WKH� QHZ�
NLWFKHQ�RU�EDWKURRP��WKH�KROLGD\V�ZH�ERRN��RXU�ZLVKHV�DQG�SODQV�IRU�WKH�
IXWXUH��DQG�VR�RQ��3HUKDSV�WKH�SUHVHQW�FULVLV�PD\�FRPSHO�XV�WR�GLVWLQJXLVK�
EHWZHHQ�WKH�XUJHQW��WKH�LPSRUWDQW��DQG�WKH�LUUHOHYDQW��DQG�WR�UHDOLVH�ZKDW�
XOWLPDWHO\�PDWWHUV�DQG�UHRUGHU�RXU�SULRULWLHV��� 
 
,Q�WKH�OLJKW�RI�RXU�PRUWDOLW\��RXU�VKDUHG�KXPDQLW\��RXU�KHOSOHVVQHVV�LQ�WKH�
IDFH� RI� SRZHUV�ZH� FDQQRW� FRQWURO�� DQG� WKH� XOWLPDWH� LUUHOHYDQFH� RI�PXFK�
WKDW�ZH�GR��KRZ�VKRXOG�ZH�DV�&KULVWLDQV�UHVSRQG" 
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)LUVW��ZH�VKRXOG�UHVSRQG�LQ�IDLWK�UDWKHU�WKDQ�LQ�IHDU���0D\�LW�QHYHU�EH�VDLG�
RI�XV� WKDW�ZH�DUH�JRYHUQHG�PRUH�E\� IHDU� WKDQ�E\� IDLWK�–� IDLWK� LQ�&KULVW�
ZKR�KDV�VDLG� WKDW�� WKRXJK� LQ� WKH�ZRUOG�ZH� IDFH� WURXEOH��ZH�DUH� WR� WDNH�
KHDUW�EHFDXVH� WKURXJK�IDLWK� LQ�KLP�ZH�PD\�RYHUFRPH�DOO� WKDW� LV�DJDLQVW�
XV���-RKQ�������� 
 
7KHQ��RXU�UHVSRQVH�VKRXOG�EH�WR�SUD\��EHFDXVH�IDLWK�ZLOO� LQHYLWDEO\� OHDG�
WR�SUD\HU��DQG�SUD\HU�WR�DFWLRQ�–�SUD\HU�IRU�JRYHUQPHQWV�DQG�DXWKRULWLHV�
ZKR�KDYH�KDUG�GHFLVLRQV�WR�WDNH��IRU�DOO�ZKR�DUH�LQIHFWHG��IRU�WKRVH�ZKR�
WUHDW�DQG�FDUH�IRU�WKHP��IRU�DOO�FRQILQHG�WR�WKHLU�KRPHV��IRU�WKRVH�DW�ULVN�
EHFDXVH� RI� RWKHU� LOOQHVVHV�� IRU� PDQ\� ZKRVH� EXVLQHVVHV� KDYH� EHHQ�
DIIHFWHG� DQG� WKRVH� ZKR� KDYH� ORVW� WKHLU� MREV�� DQG� IRU� DOO� ZKR� ZRUN�
WLUHOHVVO\�WR�ILQG�DQ�DQVZHU�WR�WKH�YLUXV���,Q�WKH�IDFH�RI�WKH�JOREDO�FULVLV�ZH�
PD\�IHHO�VPDOO�DQG�LQVLJQLILFDQW�DQG�DVN�ZKDW�GLIIHUHQFH�ZH�FDQ�SRVVLEO\�
PDNH�� EXW� SUD\� ZH� FDQ� DQG� SUD\� ZH� PXVW�� EHFDXVH� SUD\HU� OHDGV� WR�
FDULQJ�DFWLRQ� 
 
)LQDOO\��WKH�SDQGHPLF��ZKLFK�KDV�OHG�WR�WKH�FORVXUH�RI�DOO�FKXUFKHV�IRU�WKH�
IRUHVHHDEOH� IXWXUH�� IRUFHV�XV� WR�DVN�ZKDW�SODFH� WKH�FKXUFK�SOD\V� LQ�RXU�
OLYHV�ZKHQ�ZH�DUH�QR�ORQJHU�DEOH�WR�DWWHQG�VHUYLFHV�LQ�D�EXLOGLQJ���0DNH�
QR�PLVWDNH��PHHWLQJ� WRJHWKHU� IRU�ZRUVKLS�� SUD\HU�� WKH�KHDULQJ�RI�*RG¶V�
:RUG�� DQG� IHOORZVKLS� LV� DQ� HVVHQWLDO� SDUW� RI� ZKDW� LW� PHDQV� WR� EH� D�
&KULVWLDQ��EXW�LI�WKDW�LV�GHQLHG�XV�WKURXJK�FLUFXPVWDQFH��ZKDW�DUH�ZH�OHIW�
ZLWK"� � ,V�EHORQJLQJ� WR� WKH�FKXUFK� MXVW�DERXW� VSHQGLQJ�D� IHZ�KRXUV� LQ�D�
EXLOGLQJ�HDFK�ZHHN�IRU�ZRUVKLS�DQG�PHHWLQJV�DQG�DFWLYLWLHV"��,I�QRW��WKHQ�
ZKDW�HOVH�LV�LW�DERXW"�$VN�\RXUVHOYHV�WKDW�TXHVWLRQ�ZKHQ�\RX�DUH�VLWWLQJ�
DW�KRPH�ZKHQ�RWKHUZLVH�\RX�ZRXOG�KDYH�EHHQ�RQ�WKH�FKXUFK�SUHPLVHV� 
 
7KHVH�DUH�QRW�HDV\�GD\V�IRU�WKH�FKXUFK��QRW�OHDVW�IRU�RXUVHOYHV�DW�.LQJ¶V�
3DUN��ZKDW�ZLWK� WKH�TXHVWLRQV�FRQFHUQLQJ�WKH�YDFDQF\�ZKLFK�DIWHU�PRUH�
WKDQ� QLQH�PRQWKV� VWLOO� KDQJ� LQ� WKH� DLU�� DQG� QRZ� WKH� VXVSHQVLRQ� RI� RXU�
VHUYLFHV�DQG�RWKHU�DFWLYLWLHV�� �%XW�+RO\�:HHN�DQG�(DVWHU��ZKLFK�ZH�ZLOO�
QRW�EH�DEOH�WR�PDUN�LQ�FKXUFK��UHPLQG�XV�WKDW�RXW�RI�GHDWK�FRPHV�OLIH��6R�
PD\� \RX� LQ� WKH� GLIILFXOW� FLUFXPVWDQFHV� ZKLFK� DIIHFW� XV� DOO� DW� WKLV� WLPH��
JOREDOO\�DQG�QDWLRQDOO\��DV�D�FRPPXQLW\�DQG�DV�D�FKXUFK��QRW�WR�PHQWLRQ�
WKH� ZRUULHV� ZKLFK� ZHLJK� RQ� XV� DV� IDPLOLHV� DQG� LQGLYLGXDOV� -� PD\� \RX�
NQRZ�WKH�SHDFH�DQG�WKH�MR\�RI�WKH�ULVHQ�&KULVW��DQG�EH�DEOH�WR�VKDUH�ZLWK�
RWKHUV�WKH�KRSH�WKDW�LV�RXUV�WKURXJK�IDLWK�LQ�KLP�� 
 
0\�WKRXJKWV�DQG�SUD\HUV 
 
'DYLG��/RFXP�0LQLVWHU� 
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:H�KDYH�EHHQ�HQFRXUDJHG�E\�WKH�&KXUFK�RI�6FRWODQG�WR�OLJKW�D�FDQGOH�
DQG�VD\�RXW�ORXG�WKH�SUD\HU�EHORZ���,W�ZRXOG�EH�JRRG�WR�GR�MXVW�WKDW�DW�
����SP�HDFK�6XQGD\�HYHQLQJ�DV�DQ�DFW�RI�SHUVRQDO�ZRUVKLS��XQWLO�ZH�
DUH�DEOH�WR�SK\VLFDOO\�PHHW�WR�VKDUH�WKH�SHDFH�RI�RXU�/RUG�-HVXV�&KULVW�
WRJHWKHU� 
 
)RU�DOO�WKDW�LV�JRRG�LQ�OLIH��WKDQN�\RX� 
)RU�WKH�ORYH�RI�IDPLO\�DQG�IULHQGV��WKDQN�\RX� 
)RU�WKH�NLQGQHVV�RI�JRRG�QHLJKERXU�DQG�6DPDULWDQ�VWUDQJHU��WKDQN�\RX� 
0D\�WKRVH�ZKR�DUH�YXOQHUDEOH��KXQJU\�RU�KRPHOHVV��H[SHULHQFH�VXSSRUW� 
0D\�WKRVH�ZKR�DUH�VLFN��NQRZ�KHDOLQJ� 
0D\�WKRVH�ZKR�DUH�DQ[LRXV�RU�EHUHDYHG��VHQVH�FRPIRUW� 
%OHVV�DQG�JXLGH�SROLWLFDO�OHDGHUV�DQG�GHFLVLRQ-PDNHUV��ZLWK�ZLVGRP� 
%OHVV�DQG�JXLGH�KHDOWK�ZRUNHUV�DQG�NH\�ZRUNHUV�� 
ZLWK�VWUHQJWK�DQG�ZHOO-EHLQJ�� 
%OHVV�DQG�JXLGH�HDFK�RQH�RI�XV��DV�ZH�DGDSW�WR�D�QHZ�ZD\�RI�OLYLQJ� 
$QG�PD\�WKH�OLJKW�VKLQLQJ�IURP�RXU�ZLQGRZV� 
DFURVV�URDG�DQG�Z\QG��JOHQ�DQG�EHQ��N\OH�DQG�LVOH� 
EH�UHIOHFWHG�LQ�RXU�KHDUWV�DQG�KDQGV�DQG�KRSHV� 
7KURXJK�-HVXV�&KULVW�RXU�/RUG��$PHQ� 
 
 
7KLV�EXOOHWLQ�DQG�DQ\�VXEVHTXHQW�XSGDWHV�ZLOO�EH�VHQW�E\�HPDLO��LI�

ZH�KDYH�\RXU�HPDLO�DGGUHVV��RU��LW�ZLOO�EH�SRVWHG�LI�ZH�GRQ¶W��� 
,I�\RX�ZRXOG�OLNH�WR�EH�NHSW�XS�WR�GDWH�ZLWK�DQ\�LQIRUPDWLRQ�

FRPLQJ�IURP�WKH�&KXUFK�GXULQJ�WKLV�SDQGHPLF�DQG�ZRXOG�OLNH�LW�
YLD�HPDLO�SOHDVH�DGYLVH�XV�DW�-�RIILFH#NLQJVSDUNFKXUFK�FR�XN 

 
:H�ZLOO�DOVR�SRVW�UHJXODU�XSGDWHV�RQ�RXU�ZHEVLWH�KHUH� 

ZZZ�NLQJVSDUNFKXUFK�FR�XN 
<RX�FDQ�DOVR�IROORZ�XV�RQ�)DFHERRN�� 

 
 

,)�<28�1(('�7+(�&+85&+�3/($6(�&217$&7� 
0U�5D\PRQG�-HQNLQV��3DVWRUDO�$VVLVWDQW 

7HO�������������� 
(PDLO��UD\BMHQNLQV#KRWPDLO�FRP 

RU�FRQWDFW�\RXU�(OGHU� 
 
 

.LQJ¶V�3DUN�&KXUFK�RI�6FRWODQG��*ODVJRZ�LV�D�5HJLVWHUHG�&KDULW\ 
ZLWK�6FRWWLVK�&KDULW\�1XPEHU��6&������� 

 


