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THE PANORAMA 
7KH�1HZVOHWWHU�RI� 

7KH�/HZLVWRZQ 
3UHVE\WHULDQ�&KXUFK 
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+HOOR�)ULHQGV� 

7KHUH�KDYH�EHHQ�SOHQW\�RI�PRPHQWV�RYHU�WKH� ODVW�ILYH�PRQWKV�WKDW�ZH�KDYH�DOO�EHHQ�UHPLQGHG�WKDW� OLIH�
GXULQJ�D�SDQGHPLF�LV�KDUG��<RXU�(OGHUV�DQG�,�IHHO�LW��WRR� 

,Q�UHFHQW�ZHHNV��VRPH�RI�RXU�FKXUFK�RIILFHUV�KDYH�KHDUG�IURP�FRQJUHJDWLRQ�PHPEHUV�DVNLQJ�ZKHQ�ZH�ZLOO�
UHWXUQ� WR� LQ-SHUVRQ� ZRUVKLS�� $W� WKH� $XJXVW� 6HVVLRQ� PHHWLQJ�� (OGHUV� DJUHHG� LW� ZDV� WLPH� WR� VHQG� RXW�
DQRWKHU� FKXUFK� OHWWHU� WR� NHHS� \RX� DZDUH� RI� WKH� FXUUHQW� FRQYHUVDWLRQ� DPRQJ� WKH� 6HVVLRQ� DQG� P\VHOI�
UHJDUGLQJ�FKXUFK�ZRUVKLS�DQG�DFWLYLWLHV�UHVXPLQJ�DW�WKH�FKXUFK� 

7HFKQRORJ\�KDV�EHHQ�D�ZRQGHUIXO�UHVRXUFH�GXULQJ�WKH�ODVW�ILYH�PRQWKV��EXW�LW�GRHV�QRW�UHSODFH�WKH�MR\�RI�
VHHLQJ�HDFK�RWKHU�LQ�SHUVRQ��H[WHQGLQJ�D�KDQGVKDNH�DV�D�VLJQ�RI�SHDFH�LQ�ZRUVKLS��JDWKHULQJ�DURXQG�WKH�
WDEOH�DW� D�&RPPXQLW\� /XQFKHRQ�� RU� RIIHULQJ� D�KHDUWIHOW� KXJ� WR� VRPHRQH� LQ� QHHG�� 7KH�SRZHU� RI� WRXFK��
HYLGHQFHG�DOVR�LQ�-HVXV¶�PLQLVWU\�DPRQJ�XV��LV�ZKDW�ZH�PLVV�PRVW�DW�WKLV�WLPH� 

,�WKLQN�DERXW�WKRVH�LQ�RXU�FKXUFK�IDPLO\�ZKR�VWUXJJOH�ZLWK�DFFHVVLQJ�WHFKQRORJ\�LQ�ZD\V�WKDW�DOORZ�WKHP�
WR�³FRQQHFW´�ZLWK�WKH�FKXUFK��6HVVLRQ�DQG�,�NQRZ�WKDW�WKHUH�DUH�PDQ\�ZKR�ZHUH�DEOH�WR�DWWHQG�LQ-SHUVRQ�
ZRUVKLS��EXW�KDYH�QRW�EHHQ�DEOH�WR�DWWHQG�RQOLQH�ZRUVKLS��3HRSOH�OLYH�LQ�D�YDULHW\�RI�SODFHV�ZKHUH�LQWHUQHW�
FRQQHFWLRQ�LV�SRRU�RU�WKH\�GR�QRW�KDYH�WKH�ULJKW�HTXLSPHQW�WR�SURYLGH�WKHP�ZD\V�WR�EH�RQOLQH��7KLV�IDFW�
ZH�DOO�DFNQRZOHGJH�DQG�JULHYH� 

:H�DUH�DOVR�DZDUH�RI�IRONV�LQ�RXU�FKXUFK�IDPLO\�ZKR�DUH�LPPXQH-FRPSURPLVHG�WR�WKH�SRLQW�WKDW�LQ-SHUVRQ�
ZRUVKLS�ZRXOG�QRW�EH�D�JRRG�RSWLRQ� IRU� WKHP��2U� WKH\�DUH�ZDLWLQJ� IRU�D�VXUJHU\�WKDW� UHTXLUHV� WKHP�WR�
LVRODWH�IRU�VHYHUDO�ZHHNV��7KH\�PD\�HYHQ�KDYH�ROGHU�IDPLO\�PHPEHUV�WKH\�YLVLW�ZKRP�WKH\�GRQ¶W�ZDQW�WR�
LQIHFW�DFFLGHQWDOO\�E\�JDWKHULQJ�ZLWK� WKHLU� FKXUFK� IDPLO\��:H�JLYH� WKDQNV� IRU� WKH�EOHVVLQJ�RI� WHFKQRORJ\�
WKDW�KDV�DOORZHG�WKHP�WR�IHHO�D�SDUW�RI�WKH�FKXUFK�ZKLOH�TXDUDQWLQHG� 

$V�OHDGHUV�RI�WKH�FKXUFK�ZH�DUH�QDYLJDWLQJ�WKURXJK�XQFKDUWHG�ZDWHUV�DQG�DWWHPSWLQJ�WR�KROG�VWHDG\�WKH�
UHTXHVWV�RI�WKRVH�WR�PHHW�LQ-SHUVRQ�DQG�WKRVH�ZKR�QHHG�RQOLQH�ZRUVKLS��:H�KDYH�DVNHG�IRU�\RXU�SUD\HUV�
DV�ZH�GLVFHUQ�DQG�DUH�JUDWHIXO�\RX�KDYH�JLYHQ�WKHP� 

$W�WKH�$XJXVW�6HVVLRQ�PHHWLQJ��ZH�DJUHHG�ZLWK�WKH�IROORZLQJ�WKRXJKWV� 

· $OWKRXJK�ZH�DUH�HDJHU�WR�UHWXUQ�WR�PLQLVWU\�DFWLYLWLHV� LQ-SHUVRQ��ZH�ZDQW�WR�VWDUW�VORZO\�JDWKHULQJ�
EDFN�LQ�JURXSV��:H�DUH�DOORZLQJ�FRPPLWWHHV��VPDOO�JURXSV��DQG�QRQ-SURILW�RUJDQL]DWLRQV�WR�PHHW�LQ�
RXU� FKXUFK��:H�DUH�PRYLQJ� IRUZDUG�ZLWK� WKH� RSHQLQJ�RI� WKH�����-�����3UHVFKRRO� \HDU� DQG�XVLQJ�
VDIHW\�PHDVXUHV� UHFRPPHQGHG� E\� WKH� &'&��:H� KDYH� SODQQHG� RXWGRRU� HYHQWV�� OLNH� WKH� XSFRPLQJ�
$QQXDO�&KXUFK�3LFQLF��WR�FUHDWH�RSSRUWXQLWLHV�WR�IHOORZVKLS�IDFH-WR-IDFH� 

· :H�GR�QRW�ZDQW� WR�FUHDWH�DQ�H[SHULHQFH�ZKHUH�ZH�ZLOO�QHHG� WR�PRYH�EDFN�DQG� IRUWK�EHWZHHQ� LQ-
SHUVRQ� DQG� RQOLQH� ZRUVKLS�� 7KLV� FDXVHV� FRQIXVLRQ� DPRQJ� RXU� FKXUFK� ERG\�� ,I� ZH� JR� EDFN� WR� LQ-
SHUVRQ� ZRUVKLS�� ZH� ZDQW� WR� UHPDLQ� ZRUVKLSSLQJ� LQ-SHUVRQ�� +HQFH�� ZH� ZDQW� WR� ZDWFK� WKH� WUHQG�
DURXQG�RXU�FRXQW\�VWDWH�FRXQW\� UHJDUGLQJ�ULVLQJ�GHFUHDVLQJ�&29,'-���FDVHV��DV�ZHOO�DV�� VHH�ZKDW�
KDSSHQV�RQFH�0LIIOLQ�&RXQW\�6FKRRO�'LVWULFW�EHJLQV�VFKRRO�RQ�6HSWHPEHU��� 

:H�VHHN�WR�SURYLGH�DQ�RSSRUWXQLW\� IRU�SHRSOH�ZKR�FDQQRW�DWWHQG� LQ-SHUVRQ�WR� MRLQ�XV�YLUWXDOO\�ZLWK� WKH�
ORZHVW� GHJUHH� RI� WHFKQRORJLFDO� LQWHUUXSWLRQV�� 7KLV� UHTXLUHV� XV� WR� JLYH� RXU� 7HFK� 'LUHFWRU�� &ROH� &XOOHQ��
VXIILFLHQW�WLPH�WR�ZRUN�ZLWK�WKRVH�LQVWDOOLQJ�RXU�QHZ�YLGHR�VRXQG�HTXLSPHQW�LQ�WKH�FKXUFK�VDQFWXDU\��:H�
H[SHFW�DOO� WKH�QHZ�HTXLSPHQW�FRXOG�EH� LQVWDOOHG�DQG�UHDG\�WR�ZRUN�GXULQJ� LQ-SHUVRQ�ZRUVKLS�E\�PLG�WR�
HQG�RI�6HSWHPEHU� 
6HVVLRQ�PHPEHUV�DJUHHG�WKDW�LI�WKH�VHFRQG�DQG�WKLUG�IDFWRUV�DUH�PHW��D�SURMHFWHG�LQ-SHUVRQ�ZRUVKLS�GDWH�
FRXOG�EH�:RUOG�&RPPXQLRQ�6XQGD\��2FWREHU��� 

FRQWLQXHG�RQ�SDJH�� 
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3$6725¶6�3$*( 

)RU� VRPH� RI� \RX� UHDGLQJ� WKLV� OHWWHU�� WKLV� UHWXUQ� GDWH� ZLOO� EH� D� GLVDSSRLQWPHQW�� WR� RWKHUV� LW� ZLOO� IHHO�
UHDVRQDEOH���:KDWHYHU�IHHOLQJV�\RX�KDYH�UHJDUGLQJ�6HVVLRQ�GHFLVLRQ��SOHDVH�NQRZ�WKDW�WKHLU�GHFLVLRQV�DUH�
EDVHG�XSRQ�WKHLU�GHVLUH�WR�GR�ZKDW�LV�EHVW�IRU�*RG¶V�FKXUFK��RXU�FRPPXQLW\��DQG�WKH�FKXUFK�ERG\� 

8QWLO�D�VWDUW�GDWH�WR�LQ-SHUVRQ�ZRUVKLS�LV�ILUPO\�VHW��ZH�HQFRXUDJH�\RX�WR�UHDFK�RXW�WR�RQH�DQRWKHU���&DOO�
VRPHRQH�IURP�WKH�FKXUFK�\RX�KDYHQ¶W�VSRNHQ�WR�IRU�D�ZKLOH�DQG�VHH�KRZ�WKH\�DUH�GRLQJ��6HQG�D�FDUG�WR�
WKH�SHUVRQ� \RX� VLW� FORVHVW� WR� LQ� WKH� VDQFWXDU\� DQG� OHW� WKHP�NQRZ� \RX� DUH� SUD\LQJ� IRU� WKHP�� � &DOO� \RXU�
6KHSKHUG�7HDP�'HDFRQ�DQG�VKDUH�KRZ�\RX�QHHG�KHOS��<RXU� FKXUFK� IDPLO\� LV� HDJHU� WR�KHOS�KRZHYHU�ZH�
FDQ� 

$V�&ROH�DQG� ,�SODQ�ZHHNO\�ZRUVKLS� IRU�6HSWHPEHU��ZH�KRSH�WR� WDNH� WKH�VHUYLFH� ³RQ�WKH� URDG´�DQG�PHHW�
VRPH� RI� \RX� LQ� VPDOO� JURXSV� VR�ZH� FDQ�ZRUVKLS�ZLWK� \RX� LQ-SHUVRQ� DV�ZH� UHFRUG� DQ� XSFRPLQJ�6XQGD\�
VHUYLFH� 

$�JUHDW�VWUHQJWK�RI�/HZLVWRZQ�3UHVE\WHULDQ�&KXUFK�LV�LQ�WKH�ZD\�ZH�WDNH�FDUH�RI�RQH�DQRWKHU�DQG�DW�WKLV�
WLPH��FUHDWLYLW\�LQ�GRLQJ�VR�PD\�EH�QHFHVVDU\���0D\�\RX�ILQG�SHDFH�DQG�FRPIRUW��WRR��LQ�WKHVH�ZRUGV�-HVXV�
VSRNH�WR�WKH�GLVFLSOHV�LQ�WKH�*RVSHO�RI�0DWWKHZ� 
³$UH�\RX�WLUHG"�:RUQ�RXW"�%XUQHG�RXW�RQ�UHOLJLRQ"�&RPH�WR�PH��*HW�DZD\�ZLWK�PH�DQG�\RX¶OO�UHFRYHU�\RXU�
OLIH��,¶OO�VKRZ�\RX�KRZ�WR�WDNH�D�UHDO�UHVW��:DON�ZLWK�PH�DQG�ZRUN�ZLWK�PH—ZDWFK�KRZ�,�GR�LW��/HDUQ�WKH�
XQIRUFHG�UK\WKPV�RI�JUDFH��,�ZRQ¶W�OD\�DQ\WKLQJ�KHDY\�RU�LOO-ILWWLQJ�RQ�\RX��.HHS�FRPSDQ\�ZLWK�PH�DQG�

\RX¶OO�OHDUQ�WR�OLYH�IUHHO\�DQG�OLJKWO\�´�0DWWKHZ������-����7KH�0HVVDJH� 

7KH�SHDFH�RI�&KULVW�EH�ZLWK�\RX�DOO�a�3DVWRU�6DUDK 

36���:H�KRSH�WKH�HQFORVHG�³FRQQHFWLRQ�LGHDV´�RQ� SDJH� ��ZLOO�EH�RI�KHOS�WR�\RX�LQ�WKH�FRPLQJ�PRQWK��
RI�6HSWHPEHU� 

�FRQWLQXHG�IURP�WKH�IURQW�SDJH� 

7KH�0LVVLRQ�DQG�(YDQJHOLVP�&RPPLWWHH� LV�RSWLPLVWLFDOO\�EHJLQQLQJ�WR�SODQ�
IRU�D�PLVVLRQ�WULS�LQ������ :H�WUXVW�WKDW�WUDYHO�UHVWULFWLRQV�DVVRFLDWHG�ZLWK�
&29,'-���ZLOO�EH�EHKLQG�XV�E\�WKHQ�DQG�ZH�ZLOO�EH�DEOH�WR�GR�WKH�ZRUN�WKDW�
*RG�KDV�OHG�XV�WR�GR�  

,Q�RUGHU� WR�SODQ� WKH�PRVW�PHDQLQJIXO� H[SHULHQFH��ZH�DUH�DVNLQJ� IRU�\RXU�
KHOS� ,I�\RX�DUH� LQWHUHVWHG� LQ�SDUWLFLSDWLQJ� LQ�D�0LVVLRQ�7ULS��SOHDVH� UHDFK�
RXW�WR�DQ\�RQH�RI�RXU�FRPPLWWHH�PHPEHUV�DQG�OHW�XV�NQRZ�\RXU�WKRXJKWV�
�/LVD� 6Q\GHU�� .DUHQ� 0F&XUG\�� /\QQ� &XUU\� DQG� 6KHOO\� .RGLVK�� :H� DUH�
FXUUHQWO\� FRQVLGHULQJ� -DPDLFD� RU� *XDWHPDOD� DV� GHVWLQDWLRQ� SRLQWV� 3OHDVH�
OHW�XV�NQRZ�\RXU�SUHIHUHQFHV�IRU�³SODFH´�DQG�³WLPH�RI�\HDU�´�:H�DUH�RSHQ�

WR� DQ\� DQG� DOO� VXJJHVWLRQV� 2QFH� ZH� KDYH� HVWDEOLVKHG� LQWHUHVW� LQ� D� WULS�� ZH� ZLOO� SODQ� PRUH� IRUPDOL]HG�
PHHWLQJV�ZLWK�WKRVH�ZKR�ZLVK�WR�SDUWLFLSDWH�  

:H�UHDOL]H�WKDW������LV�D�ORQJ�ZD\�RII��EXW�LW�ZLOO�WDNH�VHYHUDO�PRQWKV�RI�SODQQLQJ�DQG�IXQG�UDLVLQJ�WR�PDNH�
D�WULS�D�VXFFHVV� :H�KRSH�WKDW�\RX�ZLOO�FRQVLGHU�PDNLQJ�D�0LVVLRQ�7ULS�SDUW�RI�\RXU�SHUVRQDO�PLQLVWU\� 

 /LVD�6Q\GHU 

0,66,21�75,3�,1����� 

/80,1$�&$5'6 

/XPLQD�FDUGV�DUH�DYDLODEOH� IRU�SXUFKDVH� IRU�����HDFK��7KH�
FDUGV� RIIHU� GLVFRXQWV� WR� D� YDULHW\� RI� ORFDO� UHVWDXUDQWV� DQG�
KHOS�WR�VXSSRUW�WKH�/XPLQD�&HQWHU��3OHDVH�FRQWDFW�WKH�RIILFH�
LI�\RX�ZRXOG�OLNH�WR�SXUFKDVH�D�FDUG� 
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 ,W� ZDV� RQH� RI� WKRVH� ³SRS-XS´� DGV� RQ� P\�
FRPSXWHU� VFUHHQ�� +RZ� DQ� DGYHUWLVHPHQW� IRU�
.HQZRUWK� WUXFNV� PDGH� LW� LQWR� P\� OLWWOH� SLHFH� RI�
F\EHU�VSDFH�LV�EH\RQG�PH��PD\EH�LW�ZDV�LQ�DQVZHU�
WR�P\��PRQWKO\��SUD\HU�UHTXHVW�� ³/RUG��SOHDVH� OHW�
PH� NQRZ� ZKDW� ,� VKRXOG� ZULWH� IRU� WKLV� 3DQRUDPD�
DUWLFOH�´�$W�DQ\� UDWH�� WKLV� LV�KRZ� WKH�VORJDQ�UHDG��
³:H¶UH� LQ� LW� IRU� WKH� ORQJ� KDXO�´� /HW¶V� OHDYH� WKH�
WUXFNLQJ� HOHPHQW� RXW� RI� WKH� SLFWXUH� IRU� D�PLQXWH�
DQG�MXVW�WKLQN�DERXW�WKH�SKUDVH��+RZ�GR�\RX�UHDFW�
WR�WKH� LGHD�RI�D�³ORQJ�KDXO´"�'R�\RX�VWDQG�XS�WDOO�
DQG�VTXDUH�\RXU�VKRXOGHUV"�'R�\RX�OHW�RXW�D�ORQJ��
WLUHG� VLJK� DQG� VKDNH� \RXU� KHDG"� 0D\EH� VRPH� RI�
HDFK"�$IWHU�DOO��WKH�YHQWXUH�WKDW¶V�GHVFULEHG�LV�QRW�
D�VKRUW��TXLFN�ZDON�LQ�WKH�SDUN��$QG�KRZ�DERXW�WKH�
ILUVW�SKUDVH�LQ�WKH�VORJDQ"�+RZ�GR�\RX�UHDFW�WR�WKH�
LGHD�RI�³ZH¶UH�LQ�LW´"�,I�WKLQNLQJ�\RX�ZHUH�DORQH�IRU�
WKLV�ORQJ�KDXO�ZDV�WKH�UHDVRQ�IRU�D�GHHS�VLJK�DQG�
VOXPSHG� VKRXOGHUV�� PD\EH� ³ZH´� LV� FDXVH� IRU�
HQFRXUDJHPHQW��:KDW� DERXW� WKH� WZR� OLWWOH�ZRUGV��
³LQ� LW´"� 1RW� ³MXVW� EHJLQQLQJ´� RU� ³FRPLQJ� LQWR� WKH�
KRPH� VWUHWFK´�� EXW� ULJKW� VPDFN� LQ� WKH� WKLFN� RI�
WKLQJV��7KLV�FDWFK\�VORJDQ�ULQJV�ZLWK�FRPPLWPHQW�
DQG� VWDPLQD�� ,W� UHPLQGV� PH� RI� WKH� ZRUGV� LQ�
+HEUHZV����� ³OHW�XV� UXQ�ZLWK� HQGXUDQFH� WKH� UDFH�
�DND��PDUDWKRQ��WKDW�LV�VHW�EHIRUH�XV«´ 

���7KH�UDFH�WKDW�WKH�DXWKRU�RI�+HEUHZV�LV�UHIHUULQJ�
WR��RI�FRXUVH��LV�RXU�OLIH�RI�IDLWK�LQ�-HVXV�&KULVW��7KH�
SUHVHQW� FRQWH[W� RI� RXU� IDLWK� MRXUQH\� LV� WKH�
SDQGHPLF��$Q\�SUHYLRXVO\�KHOG�WKRXJKW�RI�D�VKRUW-
OLYHG� YLUXV� KDV� ORQJ-VLQFH� EHHQ� GLVVHFWHG� DQG�
GLVPLVVHG�� ,¶OO� FRQIHVV� WKDW� VRPH� GD\V� WKLV�
UHDOL]DWLRQ�DQG� LWV�HIIHFWV�EULQJ�D�WLUHG�VLJK�DQG�D�
VKRXOGHU� VOXPS�� 0D\EH� \RX¶YH� H[SHULHQFHG� WKH�
VDPH"� 7KDW¶V� ZKHUH� WKH� ³ZH´� FRPHV� LQ�� EULQJLQJ�
WKH� HQFRXUDJHPHQW� RI� FRPPXQLW\� IRXQG� LQ�
ZRUVKLSLQJ� WRJHWKHU� �\HV�� HYHQ� RQ� =RRP��� VPDOO�
JURXS�PHHWLQJV��SKRQH� FRQYHUVDWLRQV�DQG�ZULWWHQ�
ZRUGV� IURP� IULHQGV�� ZKHWKHU� RQ� OLQH� RU� LQ� VQDLO�
PDLO��7KDQN�*RG�ZH�DUH�LQ�WKLV�WRJHWKHU��7KH�EDVLV�
IRU�HQFRXUDJHPHQW�LV�YLWDO���+HEUHZV������JLYHV�XV�
D�VROLG�IRXQGDWLRQ��³«IL[LQJ�RXU�H\HV�RQ�-HVXV��WKH�
DXWKRU�DQG�ILQLVKHU�RI�RXU�IDLWK�´�/LYLQJ�LQ�WKH�ORYH�
DQG�VWUHQJWK�WKDW�-HVXV�JLYHV�XV�WKURXJK�WKH�6SLULW�
HQDEOHV� XV� WR� HQFRXUDJH� HDFK� RWKHU� LQ� OLIH-JLYLQJ�
ZD\V� 

����+HUH�DUH�VRPH�RSSRUWXQLWLHV�IRU�\RX�WR�UHFHLYH�
DQG�JLYH�WKLV�HQFRXUDJHPHQW�GXULQJ�6HSWHPEHU� 

%DFN� WR� 6FKRRO� %DJV—,I� \RX�KDYH�D� VFKRRO�
DJH� FKLOG� LQ� \RXU� IDPLO\�� ZDWFK� IRU� WKH�
GHOLYHU\� RI� D� EURZQ� EDJ� WR� \RXU� GRRUVWHS�
EHIRUH�6HSWHPEHU����,Q� LW�\RX¶OO� ILQG� ORWV�RI�
JRRGLHV� IRU� WKH� VWDUW� RI� VFKRRO�� SOXV� DQ�
DFWLYLW\� WR� GR� DQG� VKDUH� RQ� 6HSWHPEHU� ���
ZKHQ� ZH� EHJLQ� D� VSHFLDO� WLPH� RI� ZRUVKLS�
DQG�OHDUQLQJ�IXQ�MXVW�IRU�NLGV��3UH.�–�*U����
EHIRUH�WKH�6XQGD\�=RRP�VHUYLFH� 

=RRP� =RQH—.LGV� LQ� 3UH-.� WKURXJK� JUDGH� ���
³*HW�LQ�WKH�=RQH�´�%HJLQQLQJ�6HSWHPEHU�����
WKHUH� ZLOO� EH� D� VSHFLDO� WLPH� MXVW� IRU� NLGV�
EHIRUH� WKH� 6XQGD\� PRUQLQJ� =RRP� VHUYLFH��
/RJ� RQ� WR� RXU� FKXUFK� =RRP� OLQN� 
�KWWSV���XV��ZHE�]RRP�XV�M����������� 

 :KHQ� SURPSWHG� HQWHU� SDVVZRUG�� ������ DW�
����� IRU� D� KDOI� KRXU� RI� ZRUVKLS� XVLQJ� D�
YDULHW\� RI� H[SHULHQFHV�� ([SHFW� IXQ� %LEOH�
OHDUQLQJ�� VRQJV�� DFWLYLWLHV�� *RG-VLJKWLQJV��
DQG�FRQYHUVDWLRQV�ZLWK�\RXU�IULHQGV�� 

6PDOO�*URXSV����� 

<RXWK� *URXS—<RXWK�LQ�JUDGHV��–���PHHW�
6XQGD\�HYHQLQJV�IURP�����–�����30�RQ�
WKH� WKLUG� IORRU� IRU� FRQYHUVDWLRQ�� %LEOH�
VWXG\�� JDPHV�� IRRG�� DQG«ZHOO�� \RX�
QHYHU�TXLWH�NQRZ�ZKDW�HOVH���-RLQ�XV�DQG�
ILQG� RXW�� � %HJLQQLQJ� LQ� 6HSWHPEHU� ZH�
ZLOO� EH� XVLQJ� D� ³URDGPDS´� RI� UHVRXUFHV�
IURP� 5LJKW� 1RZ� 0HGLD� IRU� RXU� WLPH� LQ�
*RG¶V�:RUG��2XU�ILUVW�VWXG\��MXVW�LQ�FDVH�
\RX�ZDQW� WR� FKHFN� LW� RXW�� LV� ³'LIIHUHQW´�
ZLWK�-RQDWKDQ�(YDQV� 

7XHVGD\� 1LJKW� %LEOH� 6WXG\—PHHWLQJ�RQ�
=RRP� 7XHVGD\� HYHQLQJV� IURP� ����—
�����30��1HZ� IRU�6HSWHPEHU��2Q�5LJKW�
1RZ�0HGLD�� ³%HIRUH� $PHQ�–� WKH� SRZHU�
RI� D� VLPSOH� SUD\HU´� ZLWK� 0D[� /XFDGR��
6WXG\� JXLGHV� ZLOO� EH� DYDLODEOH� LQ� WKH�
FKXUFK�RIILFH��7U\�LW� 

:RPHQ¶V� %LEOH� 6WXG\—³/LYLQJ� /LIH�
7RJHWKHU´�$OO�ZRPHQ�DUH�LQYLWHG�WR�FRPH�
DV�\RX�DUH�DQG�HPEUDFH�WKH�EOHVVLQJ�RI�
IULHQGVKLSV� DQG� D� GHVLUH� WR� NQRZ� *RG�
EHWWHU�� 6XQGD\�HYHQLQJV�DW� �����30�RQ�
=RRP͘� 

 

*LQQ\�:HVWRYHU��&KULVWLDQ�(G�'LUHFWRU 
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�����(DUOLHU�WKLV�VXPPHU��D�ORFDO�VWRUH�GLVSOD\HG�D�VLJQ�
WKDW�UHDG��³6KRUW�RQ�FKDQJH�GXH�WR�&RYLG-����6RUU\�
IRU� WKH� LQFRQYHQLHQFH�´� ,W¶V� KDUG� QRW� WR� FKXFNOH� DW�
WKH�LURQ\�RI�WKRVH�ZRUGV��,Q�IDFW��ZLWKRXW�WDNLQJ�WKH�
FRQWH[W� LQWR� FRQVLGHUDWLRQ�� WKH� ZRUGV� ZRXOG� PDNH�
QR� VHQVH� DW� DOO� �SXQ� LQWHQGHG��� � � &KDQJH� KDV�
EHFRPH� D� SURPLQHQW� WKHPH� IRU� RXU� FXUUHQW� WLPHV��
)URP�WKH�ZD\�ZH�JDWKHU�ZLWK�IULHQGV��WR�WKH�ZD\�ZH�
VKRS�� NHHS�D� GHQWLVW� DSSRLQWPHQW� DQG�JHW�RXU�KDLU�
FXW�� QRW� PXFK� UHPDLQV� WKH� VDPH� DV� ODVW� \HDU¶V�
URXWLQHV�� 6FKRROV�� RI� FRXUVH�� DUH� LQFOXGHG� LQ� WKHVH�
FKDQJHV�DQG�RXU�SUHVFKRRO�LV�QR�H[FHSWLRQ� 

�����%HVLGHV� SUHFLSLWDWLQJ� WKH� GHFLVLRQ� WR� SXW� WKH�
WKUHH-\HDU-ROG� SURJUDP� RQ� KROG� IRU� D� \HDU�� WKH�
3DQGHPLF� KDV� FDXVHG� XV� �WHDFKHUV� DQG� 3UHVFKRRO�
&RPPLWWHH� ZLWK� 6HVVLRQ� DSSURYDO�� WR� FXW� RXU�
PD[LPXP�HQUROOPHQW�QXPEHUV�LQ�KDOI�DQG�FDS�HDFK�
FODVV�DW�WHQ�VWXGHQWV��&XUUHQWO\��WKH�PRUQLQJ�FODVV�LV�
IXOO��2QH�VSDFH�UHPDLQV�LQ�WKH�DIWHUQRRQ�FODVV��ZLWK�
RQH� VWXGHQW� SODQQLQJ� WR� EHJLQ� LQ� -DQXDU\��:H� DUH�
KRSLQJ� WKDW� WKHVH� QXPEHUV� KROG�� :HHNO\� SKRQH�
FRQYHUVDWLRQV�ZLWK�FRQFHUQHG�SDUHQWV�KDYH�EHFRPH�
SDUW� RI� WKH� QRUP� DV� SDUHQWV� ZUHVWOH� ZLWK� ZKDW�
VFKRROLQJ� RSWLRQ� LV� EHVW� IRU� WKHLU� FKLOG� DQG� WKHLU�
IDPLO\�� 6RPH� KDYH� FKRVHQ� WR� NHHS� WKHLU� FKLOG� LQ�
VFKRRO�� RWKHUV� WR� NHHS� WKHLU� FKLOG� DW� KRPH�� 1R�
GHFLVLRQ� KDV� FRPH� HDVLO\�� SDUHQWV� KDYH� DJRQL]HG�
RYHU�HDFK�DOWHUQDWLYH�DQG�KDYH�FRPH�WR�D�FRQFOXVLRQ�
ZLWK�WKHLU�FKLOG¶V�EHVW�LQWHUHVW�DW�WKH�FHQWHU��:KDW�D�
GLIILFXOW� DQG�H[KDXVWLQJ�SURFHVV��2XU�KHDUWV�JR�RXW�
WR�RXU�SDUHQWV�ZLWK�JUDFH�DQG�VXSSRUW�� 

�����2Q�D�PRUH�FRQFUHWH�SODQH��D�TXLFN�SHHN�LQWR�WKH�
FODVVURRP��YLD� WKH�DWWDFKHG�SLFWXUHV�� WKDW� LV��JLYHV�
\RX�D� OLWWOH� LGHD�RI�KRZ� WKLV�\HDU�ZLOO� ORRN�GLIIHUHQW�
DQG� ZK\� ZH� FKRVH� WR� PDNH� WKH� FKDQJHV� ZH¶YH�
PDGH�� 5HGXFLQJ� HDFK� FODVV� VL]H� WR� WHQ� VWXGHQWV�
DOORZV�XV�URRP�WR�VSUHDG�RXW�DQG�NHHS�DSSURSULDWHO\�
GLVWDQFHG��7DEOHV�DQG�FKDLUV�KDYH�EHHQ� UHDUUDQJHG�
DQG�VRPH�IXUQLWXUH�KDV�EHHQ�UHPRYHG�IURP�WKH�SOD\�
DUHD�LQ�RUGHU�WR�HQODUJH�WKH�VSDFH��2YHUVL]HG�SLOORZV�
IRU� WKH� UHDGLQJ� FRUQHU� KDYH� EHHQ� UHSODFHG� E\� WZR�
ZLSH-DEOH�� SODVWLF� RYHUVL]HG� ³ORXQJH´� FKDLUV�� 7R\V��
VXFK�DV�'XSORV��GROO�KRXVH�SHRSOH�DQG�DFFHVVRULHV��
NLWFKHQ� GLVKHV�� SODVWLF� IRRG� DQG� VLPLODU� LWHPV� KDYH�
EHHQ�GLYLGHG� LQWR�PRUQLQJ�DQG�DIWHUQRRQ� WXEV��2XU�
FLUFOH� WLPH� FDUSHW� KDV� D� WHPSRUDU\� KRPH� RQ� WKH�
WKLUG� IORRU�� ,Q� LWV� SODFH� EULJKW�� FRORUIXO�� ZLSHDEOH�
FLUFOHV�� VL[�LVK�� IHHW� DSDUW�� PDUN� WKH� VSRWV� IRU�
FKLOGUHQ�WR�VLW��(DFK�FKLOG�KDV�KLV�KHU�RZQ�SHUVRQDO�
WXE�ZLWK�LQGLYLGXDO�SDFNDJHV�RI�SOD\GRXJK��FUD\RQV��
ZULWLQJ� ERDUG�� VFLVVRUV�� JOXH� VWLFN�� HWF�� 6WXGHQW�
IROGHUV�KROG�DQ�H[WUD�PDVN��FRPSOHWH�ZLWK�D�ODQ\DUG�
WR� FOLS� WKH�PDVN� RQWR� GXULQJ� ³PDVN� EUHDNV´�� (YHQ�
)DQQ\�� )HUQDQGR�� 0D[�� DQG� /LO\�� RXU� )URJVWUHHW�

FXUULFXOXP� FODVVURRP� SXSSHWV�� DUH� ZHDULQJ�PDVNV��
1HZ� ERRN� WLWOHV� VXFK� DV�� /XF\¶V� 0DVN� DQG� ,I� <RX�
&DQ¶W� %HDU� +XJ�� $LU� +XJ� MRLQ� WKH� IDPLOLDU� )UHGG\�
)URJ¶V� )LUVW� 'D\� RI� 6FKRRO� RQ� WKH� GLVSOD\� ZDOO��
&RORUIXO� SRVWHUV� KLJKOLJKW� WKH� ORFDWLRQV� RI� KDQG�
VDQLWL]HU�DQG�LOOXVWUDWH�WKH�SURSHU�ZD\�WR�ZDVK�\RXU�
KDQGV�� $QG� VQDFNV�� ELUWKGD\� JRRGLHV� LQFOXGHG�� ZLOO�
DOO� KDYH� WR� EH� PDQXIDFWXUH¶V� LQGLYLGXDOO\� ZUDSSHG�
LWHPV�WKLV�\HDU� 

�����:KHQ�3UH-.�EHJLQV�RQ�:HGQHVGD\��6HSWHPEHU����
RQH�RI�WKH�ELJJHU�SLHFHV�WR�RXU�³QHZ�QRUPDO´�ZLOO�EH�
WKLV�\HDU¶V�GURS�RII�DQG�SLFN�XS�URXWLQH��5DWKHU�WKDQ�
EHLQJ� HVFRUWHG� LQWR� WKH� FKXUFK� EXLOGLQJ� E\� WKHLU�
SDUHQW�RU�JUDQGSDUHQW�� HDFK�FKLOG�ZLOO� EH�PHW�E\�D�
WHDFKHU�� LQ� WKHLU� FDU�� DW� FXUEVLGH�� (YHU\� GD\� HDFK�
VWXGHQW� ZLOO� JHW� D� WHPSHUDWXUH� FKHFN� DQG� SDUHQWV�
ZLOO� DQVZHU� D� IHZ� KHDOWK� TXHVWLRQV� EHIRUH� WKH�
VWXGHQW� LV� WDNHQ� LQWR� WKH� FODVVURRP�� :KHQ� VFKRRO�
GLVPLVVHV� IRU� WKH�GD\�� WKH�FKLOGUHQ�ZLOO� OLQH�XS�DQG�
EH�OHG�EDFN�WR�WKHLU�FDU�E\�WKH�WHDFKHUV��/RWV�WR�JHW�
XVHG�WR��EXW�ZH�DUH�ORRNLQJ�IRUZDUG�WR�WXUQLQJ�WKHVH�
³REVWDFOHV´� LQWR� RSSRUWXQLWLHV� IRU� JURZLQJ� WRJHWKHU�
DQG�KDYLQJ�ORWV�RI�OHDUQLQJ�IXQ� 

�����7KH�YHU\�EHVW� FKDQJH� WR� WKLV� VFKRRO�\HDU� LV� WKH�
DGGLWLRQ� RI� D�QHZ� WHDFKHU��:H�DUH� YHU\�SOHDVHG� WR�
ZHOFRPH� 0UV�� 0DJJLH� �&UHLJKWRQ�� 0LWFKHOO� LQWR� WKH�
SRVLWLRQ�RI�DVVLVWDQW� WHDFKHU��6KH�DQG�KHU�KXVEDQG�
7HGPRQG�� DQG� FKLOGUHQ� /HODQG� DQG� 0DHOD� DUH� QRW�
VWUDQJHUV� WR� /HZLVWRZQ�3UHVE\WHULDQ��0DJJLH� LV� WKH�
JUDQG-GDXJKWHU� RI� 0DUOHQH� &UHLJKWRQ� DQG� WKH� ODWH�
'U��'DQ�&UHLJKWRQ��6KH�FRPHV�WR�WKH�3UH-.�SURJUDP�
ZLWK� D� %�6�� LQ� &RPPXQLFDWLRQV� DQG� WHDFKLQJ�
H[SHULHQFH� LQ� HDUO\� FKLOGKRRG� SURJUDPV�� 0DJJLH¶V�
ORYH� RI� SUHVFKRROHUV��KHU�SDVVLRQ� IRU� WHDFKLQJ��DQG�
KHU�HQHUJHWLF�FUHDWLYLW\�KDYH�DOUHDG\�EURXJKW�D�IUHVK�
SRVLWLYLW\� WR� WKH� FODVVURRP�� /RRN� IRU� KHU�
FRQWULEXWLRQV� WR� WKH� FKXUFK� ZHEVLWH�� /3&� )ULHQGV��
DQG�WKH�SULYDWH�/3&�3UHVFKRRO�JURXS�RQ�)DFHERRN� 

����,W¶V�TXLWH�FHUWDLQ�WKDW�WKHUH�ZLOO�EH�QR�VKRUWDJH�RI�
FKDQJH�WKLV�VFKRRO�\HDU��(YHQ� LQ�WKH�EHVW�RI� WLPHV��
FKDQJH� LV� D� JLYHQ�� DQG� ZKLOH� FKDQJH� PD\� EH�
XQFRPIRUWDEOH�� LW� FDQ� DOVR� EH� ILOOHG� ZLWK� WKH� HDJHU�
DQWLFLSDWLRQ� RI� QHZ� DGYHQWXUH�� $V�ZH� SXW� WKH� ILQDO�
GHWDLOV�LQWR�SODFH�DQG�HQWHU�WKH�XQFKDUWHG�ZDWHUV�RI�
WKLV�QHZ�\HDU��SOHDVH�NQRZ�KRZ�JUDWHIXO�ZH�DUH�IRU�
\RXU�SUD\HUV�DQG�VXSSRUW�DQG�WKH�YLVLRQ�RI�PLQLVWU\�
\RX� KDYH� IRU� /HZLVWRZQ� 3UHVE\WHULDQ� 3UHVFKRRO���
0D\� ZH� DOO� ILQG� HQFRXUDJHPHQW� IURP� WKHVH� ZRUGV��
VSRNHQ�DW�WKH�EHJLQQLQJ�RI�D�SHULRG�RI�JUHDW�FKDQJH�
IRU� DQFLHQW� ,VUDHO�� ³%H� VWURQJ� DQG� FRXUDJHRXV� DQG�
GR�WKH�ZRUN��'RQ¶W�EH�DIUDLG�RU�GLVFRXUDJHG�IRU�WKH�
/RUG�LV�ZLWK�\RX��+H�ZLOO�QRW�IDLO�\RX�RU�IRUVDNH�\RX´�
,� &KURQLFOHV� ������� 1R� FKDQJH� VKRUWDJH� RU�
LQFRQYHQLHQFH�KHUH� 

*LQQ\�:HVWRYHU��3UHVFKRRO�'LUHFWRU 

3LFWXUHV�RQ�WKH�QH[W�SDJH� 
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6XQGD\�:RUVKLS�6HUYLFHV��21/,1( 

)LQG�XV�RQ�=220�IRU����$0�/,9(�)HOORZVKLS�7LPH��������$0�5HFRUGHG�:RUVKLS��0HHWLQJ� ,'� LV���������
������ 3DVVZRUG� LV� ������ 4XHVWLRQV� DERXW� FRQQHFWLYLW\"� &RQWDFW� (OGHU� 6XVDQ� )HUJXVRQ� DW�
VOI���#JPDLO�FRP�RU����-���-������6KH�LV�+$33<�WR�KHOS�\RX�FRQQHFW�E\�SKRQH��WDEOHW�RU�FRPSXWHU� 

:RUVKLS�DW�RWKHU�WLPHV�-�*R�WR�<RX7XEH�FRP�DQG�VHDUFK�IRU�WKH�/HZLVWRZQ�3UHVE\WHULDQ�&KXUFK�FKDQQHO�IRU�
UHFRUGHG�ZRUVKLS�VHUYLFHV��:DWFK�WKH�UHFRUGHG�ZRUVKLS�VHUYLFHV�RQ�)DFHERRN�DW�/HZLVWRZQ�3UHVE\WHULDQ�RU�
/3&�)ULHQGV��2U�XVH�\RXU�IUHH�VXEVFULSWLRQ�WR�5,*+7�12:�0HGLD�DQG�ILQG�ZRUVKLS�VHUYLFHV�XQGHU�³/LEUDULHV�
–�/HZLVWRZQ�3UHVE\WHULDQ�&KXUFK�´ 
 

.LG]�=RRP�=RQH�LV�FRPLQJ�6XQGD\��6HSWHPEHU���� 

&KLOGUHQ�XS�WR��WK�*UDGH�DUH�PHHWLQJ�WRJHWKHU 

RQ�=RRP�IURP������$0�WR����$0� 

8VH�WKH�VDPH�=RRP�FRGH�DV�XVHG�IRU�WKH�ZRUVKLS�VHUYLFH 

DQG�HQMR\����PLQXWHV�RI�D�%LEOH�VWRU\�DQG�IXQ�DFWLYLWLHV�� 

 

6XQGD\�1LJKW�<RXWK�*URXS��,1-3(5621 

<RXWK�LQ�JUDGHV��WK�–���WK�DUH�PHHWLQJ�LQ-SHUVRQ�RQ�WKH�WKLUG�IORRU�RI�WKH�FKXUFK�6XQGD\�QLJKWV�IURP���SP�
WR������30��$OO�\RXWK�DUH�DVNHG�WR�EULQJ�WKHLU�PDVNV��&RQWDFW�*LQQ\�:HVWRYHU�IRU�PRUH�LQIRUPDWLRQ� 
 

6XQGD\�1LJKW�:RPHQ¶V¶�6PDOO�*URXS��21/,1( 

:RPHQ�RI�DOO�DJHV�DUH�ZHOFRPH�WR�MRLQ�RXU�RQOLQH�=RRP�JURXS�DW������30�IRU�D�WLPH�RI�OHDUQLQJ��VKDULQJ��
DQG�SUD\LQJ��&RQWDFW�3DVWRU�6DUDK�DW�SDVWRUVHGJZLFN#JPDLO�FRP�RU����-���-�����IRU�PRUH�LQIRUPDWLRQ� 
 

7XHVGD\�1LJKW�$GXOW�6PDOO�*URXS��21/,1( 

7KLV�JURXS�PHHWV�RQOLQH�7XHVGD\�QLJKWV�DW������30��7KH\�ZHOFRPH�QHZ�PHPEHUV���,I�\RX�DUH�LQWHUHVWHG�LQ�
MRLQLQJ�WKLV�JURXS��SOHDVH�FRQWDFW�&KULVWLDQ�(GXFDWLRQ�'LUHFWRU��*LQQ\�:HVWRYHU��DW�J�UHGZHVW#JPDLO�FRP�
RU�DW����-���-����� 

$QQXDO�&KXUFK�3LFQLF��,1-3(5621 

5693�WR�WKH�FKXUFK�RIILFH�DQG�MRLQ�XV�DW�WKH�$QQXDO�&KXUFK�3LFQLF�RQ�7XHVGD\��6HSWHPEHU�����DW������30��
:H¶OO� JDWKHU� DW� .LVK� 3DUN� LQ� WKH� *UHHQ� 3DYLOLRQ�� $� SLFQLF� GLQQHU� ZLOO� EH� SURYLGHG� E\� WKH� )HOORZVKLS�
&RPPLWWHH�DQG�WKH�&KULVWLDQ�(GXFDWLRQ�&RPPLWWHH�ZLOO�SURYLGH�D�FUDIW�IRU�NLGGRV�WR�WDNH�ZLWK�WKHP��%LQJR�
Z��SUL]HV�ZLOO�EH�SOD\HG��WRR��:H�DVN�\RX�ZHDU�D�PDVN�DQG�SUDFWLFH�VRFLDO�GLVWDQFLQJ�ZKLOH�ZH�HQMR\�VRPH�
PXFK-QHHGHG�IHOORZVKLS��IRRG�DQG�IXQ� 
 

,I�\RX�DUH�127�UHFHLYLQJ�WKH�ZHHNO\�EXOOHWLQ�E\�8636�RU�HPDLO� 
SOHDVH�FRQWDFW�WKH�FKXUFK�RIILFH�DQG�OHW�WKHP�NQRZ�\RX 

ZRXOG�OLNH�WR�UHFHLYH�LW��6WDWH�\RXU�SUHIHUHQFH�IRU�8636�RU�HPDLO��SOHDVH� 
&KXUFK�RIILFH�SKRQH���LV����-���-�����RU�E\�HPDLO�DW�OHZLVSUHV#FRPFDVW�QHW 
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),1$1&,$/�5(3257 

6XVDQ�/��)HUJXVRQ��&KXUFK�7UHDVXUHU 

&(/(%5$7,216� 

  -DQ�-�-XO�����  %XGJHW  ��RI�%XGJHW 

       
,QFRPH      
 %8'*(7('�,1&20( ���������  ����������  ����� 

 ,19(670(17�,1&20( ���������  ����������  ������ 

7RWDO�,QFRPH ����������  ����������  ������ 

([SHQVH      
 %(1(92/(1&( ��������  ���������  ������ 

 0,1,675<�2)�7+(�:25' ���������  ���������  ������ 
 &+5,67,$1�('8&$7,21 ��������  ��������  ������ 
 086,&�$1'�:256+,3 �����  ��������  ����� 
 3523(57< ���������  ���������  ������ 
 $'0,1,675$7,21 ���������  ���������  ������ 
 3(56211(/ ���������  ����������  ������ 
 )(//2:6+,3 ������  ��������  ������ 
 35(6&+22/ ��������  ��������  ������ 

 &$3,7$/�5(6(59( ����  ����  ���� 

7RWDO�([SHQVH ����������  ����������  ������ 

727$/�,1&20( �������� 1RWH�-XO\����PDUNV�������RI�WKH�\HDU�WR�GDWH 

5HY�� %RE� 	� &DURO� =RUQ� ZLOO�
FHOHEUDWH� WKHLU� ��WK� ZHGGLQJ�
DQQLYHUVDU\� RQ� 6HSWHPEHU� ���
7KH\� ZHUH� PDUULHG� DW� WKH�

:HEVWHU� 3UHVE\WHULDQ� &KXUFK� LQ� :HEVWHU��
3$��+DSS\�$QQLYHUVDU\� 

%ODLU� )UDQFHV� :DOWHUV� ZDV�
ERUQ� $XJXVW� ���� ����� WR�
$OOLVRQ� 	� $UWKXU� :DOWHUV��
3URXG� JUDQGSDUHQWV� DUH� 3DXOL�
	�$UW�%HOILRUH��%ODLU�ZHLJKHG���
OEV�����R]��DQG�ZDV���´� ORQJ��
&RQJUDWXODWLRQV�� 



ϴ 

 
7+(�'$<7(&¶6 

 ,W� KDV� EHHQ� RYHU� ILYH�
PRQWKV� VLQFH� WKH� 3KLOLSSLQHV�
EHJDQ� TXDUDQWLQH� ORFN-GRZQ�
RYHU�&RYLG-����7KH�VWULFWQHVV�
DQG� UHJXODWLRQV� KDYH� YDULHG�
DQG� FKDQJHG� HYHU\� IHZ�
ZHHNV�� VRPHWLPHV� PHDQLQJ�
WKDW� ZH� QHHG� JRYHUQPHQW�
SDVVHV�DQG�KHDOWK�FHUWLILFDWHV�
WR� OHDYH� RXU� KRPH��
VRPHWLPHV� SDVVLQJ� WKURXJK�
PXOWLSOH� FKHFNSRLQWV� ZLWK�
DUPHG� VROGLHUV� WR� JR� RQO\� D� IHZ�PLOHV�� 6RPH� GD\V�
WKHUH� LV� SDQLF� DQG� IHDU� VXUJLQJ� WKURXJK� WKH�
FRPPXQLW\� DV� SHRSOH� DUH� KXQJU\� DQG� ZLWKRXW�
ZRUN� �:KHQ�ZH� OHDYH� WKH�KRXVH�HDFK�GD\��ZH�DVN�
+RO\�6SLULW�WR�XVH�XV�DV�PLQLVWHUV�RI�SHDFH�DQG�KRSH��
0DVNHG�KRSH-EULQJHUV� 

,I� WKHUH� LV�RQH�ZRUG� ,�ZRXOG�XVH� WR�HQFRPSDVV�RXU�
KHDUWV�GXULQJ�WKLV� LQWHUHVWLQJ� WLPH�RI�SDQGHPLF�DQG�
TXDUDQWLQH� ORFN-GRZQ�� LW� ZRXOG� EH JUDWHIXO� 1RW�
SULPDULO\� JUDWHIXO� EHFDXVH� ZH KDYH�� EXW� EHFDXVH�
ZH KDYH LQ�RUGHU�WKDQ�ZH�FDQ JLYH� *UDWHIXO�ZH�JHW�
WR� OLYH�WKLV� OLIH��JUDWHIXO�WKDW� LQ�D�JOREDO�HSLGHPLF�RI�
IHDU� DQG� WHUURU�� ZH� JHW� WR� KROG� RQWR� DQG� JLYH� RXW�
3HDFH� 

,W� LV� DOZD\V� WKH�EHDW�RI�RXU�KHDUW� WR�JLYH�DQG�SRXU�
RXW��,W�LV�ZK\�ZH�OLYH�WKH�NLQG�RI�VHHPLQJO\�XSVLGH�–
GRZQ� OLYHV� ZH� GR�� EXW� GXULQJ� WKLV� WLPH� ZKHQ�
HYHU\RQH� DURXQG� XV� KDV� EHHQ� VKXW-LQ� DQG� ZLWKRXW�
�HYHQ� PRUH� WKDQ� WKH\� SUHYLRXVO\� ZHUH�� ZH� KDYH�
EHHQ�WDVNHG�ZLWK�WKH�KRQRU�WR�JLYH�DQG�ORYH�LQ�HYHQ�
JUHDWHU�PHDVXUH��,�ORYH�WKH�TXRWH�WKDW�VD\V��³,I�\RX�
KDYH�PRUH�WKDQ�\RX�QHHG��EXLOG�D�ORQJHU�WDEOH��QRW�D�
KLJKHU�IHQFH�´  :H�KDYH�ORYH�VR�WKDW�ZH�FDQ�SRXU�LW�
RXW�� ZH� KDYH� IRRG� VR� ZH� FDQ� VKDUH� LW�� ZH� KDYH�
PRQH\�VR�ZH�FDQ�FKDQQHO�LW�RQ��ZH�KDYH�D�KRPH�VR�
ZH�FDQ�RIIHU�VKHOWHU��ZH�KDYH�KHDOWK�DQG�DELOLWLHV�VR�
WKDW�ZH�FDQ�VHUYH��0D\�ZH�DOZD\V�EH�SHRSOH�ZKR�DUH�
WDEOH-EXLOGHUV��0D\�RXU�ZDOOV� FRQWLQXH� WR� VWUHWFK�DV�
ZH�RSHQ�RXU�GRRUV�ZLGH�WR�WKRVH�ZKR�DUH�ZLWKRXW�� 

:KHQ� WKH�TXDUDQWLQH�PDGQHVV�EHJDQ� LQ�0DUFK�� WKH�
+RO\�6SLULW� OHG�XV� WR�EHJLQ�EX\LQJ�WUXFNORDGV�RI�ULFH�
�VRPHWLPHV� �����-������ OEV�� DW� D� WLPH��� DQG� ZH�
KDYH� FRQWLQXHG� WKLV� HYHU\� FRXSOH� RI� ZHHNV� VLQFH��
7KLV�KDV�QRZ�H[SDQGHG���ZH�RIWHQ�OHDUQ�RI�ILVKHUPHQ�
ZKR�EULQJ� LQ�D�FDWFK�EXW� FDQQRW�QRW� VHOO� LW�EHFDXVH�
SHRSOH�DUH�XQDEOH�WR�JHW�SDVVHV� WR�FRPH�WR�PDUNHW�
RIWHQ�HQRXJK��VR�ZH�KDYH�ERXJK�SDLOV�IXOO�RI�ILVK�WR�
GLVWULEXWH�� 

2XU� 0DQJ\DQ� WULEDO� IULHQGV� LQ� WKH� PRXQWDLQV� KDYH�
EURXJKW� LQ� FURSV� RI� FRUQ� DQG� XEH� �VZHHW� SRWDWRHV��
WKDW� DUH�PHDQW� WR� ILQDQFLDOO\� VXSSRUW�PDQ\� IDPLOLHV�
IRU�PXFK�RI�WKH�\HDU��7KH\�DUH�XQDEOH�WR�FRPH�GRZQ�
IURP�WKH�PRXQWDLQ� WR�VHOO��VR�ZH�KDYH�ERXJKW� WKHLU�

KDUYHVWV�DQG�GLVWULEXWHG�WKHP�
WR�ORFDO�SDVWRUV�ZKR�XVH�ZKDW�
WKH\� QHHG�� DQG� DUH�
HQFRXUDJHG�WR�JLYH�WKH�UHVW�WR�
WKRVH�ZKR�DUH�KXQJU\� 

6RPHWKLQJ� EHDXWLIXO� LV� EHLQJ�
VWLUUHG-XS�DV�ZH�HPSRZHU�DQG�
VWDQG� ZLWK� WKH� ORFDO� SDVWRUV��
WKH� ORFDO� ERG\�� LQ� LWV� PDQ\�
YDULDWLRQV� DQG� SDUWV��
GHQRPLQDWLRQV� DQG� RSLQLRQV��
:H�DUH�VD\LQJ��³:H� ORYH�\RX��

:H�QHHG�HDFK-RWKHU��:H�VWDQG�ZLWK�\RX�´ +HDOLQJ�LV�
VHHSLQJ� LQWR� EURNHQ� SODFHV�� SUHMXGLFHV� DUH� IDOOLQJ�
DSDUW��IRUJLYHQHVV�LV�EHLQJ�UHOHDVHG��DUPV�DQG�KHDUWV�
DUH�OLQNLQJ�WRJHWKHU�DV�RQH��:H�IHHO�OLIH�VSULQJLQJ�XS�
IURP�WKLV�GU\�JURXQG� 

:H�DUH�FXUUHQWO\�LQ�SURFHVV�RI�SXUFKDVLQJ�D�&DUDEDR�
�ZDWHU� EXIIDOR�� WR� JLYH� WR� WKH� 0DQJ\DQ� IDPLOLHV� LQ�
WKH�PRXQWDLQV� RI� %DFOD\DQ� VR� WKH\� FDQ� IDUP�PRUH�
HIILFLHQWO\� DQG� EULQJ� LQ� D� JUHDWHU� KDUYHVW«WKLV� LV�
ZKDW�WKH\�ZDQW�DQG�KDYH�DVNHG�IRU� $QRWKHU�YLOODJH�
FDPH�WRJHWKHU�DQG��DIWHU�PDQ\�\HDUV�RI�XV�WHDFKLQJ�
K\JLHQH�DQG�KHDOWK�SUDFWLFHV��GHFLGHG�WKH\�ZDQWHG�D�
SXEOLF�WRLOHW�WR�XVH��LQVWHDG�RI�JRLQJ�WR�WKH�EDWKURRP�
RQ�WKH�JURXQG�QHDU� WKHLU�KRPHV��7KH\�ZRUNHG�KDUG�
DQG� EXLOW� WKH� IDFLOLWLHV� DQG� ZH� �DQG� VRPH� RI� \RX���
SURYLGHG�WKH�IXQGV�IRU�WKH�PDWHULDOV� 

:H� VHH� WKLV� QRW� DV D� KDQG-RXW�� EXW� D KDQG-
XS� HPSRZHULQJ� SHRSOH� VR� WKDW� WKH\� FDQ� EHWWHU�
VWDQG� RQ� WKHLU� IHHW� DQG� VXSSRUW� WKHLU� IDPLOLHV� DQG�
FRPPXQLW\�� ,W� LV� UHDFKLQJ� RXW� RXU� KDQG� WR� KHOS�
SHRSOH�RXW�RI�D�SLW�RI�SRYHUW\��VSLULWXDO��PHQWDO�DQG�
SK\VLFDO�� VR� WKDW� WKH\� FDQ�� LQ� WXUQ�� VWDQG� DQG� KHOS�
WKRVH�DURXQG�WKHP� 

7KHUH� DUH� PDQ\� SHRSOH� ZKR� FRPH� WR� RXU� GRRU�
WKURXJKRXW� WKH� ZHHN�� QHHGLQJ� IRRG�� DVNLQJ� KHOS� WR�
EX\� PLON� IRU� WKHLU� FKLOGUHQ� RU� IRU� XV� WR� EX\� WKHLU�
ZDUHV� RU� KDUYHVW�� 7KH\� ZDQW� WR� SURYLGH� IRU� WKHLU�
IDPLOLHV� EXW� DUH� LQ� D� WRXJK� SODFH�� 7KH\� FRPH� DV�
IULHQGV�� QRW� DV� EHJJDUV�� 7KH\� OHDYH� HPSRZHUHG��
IHHOLQJ�KRQRU�DQG�ORYH� 

2XU�KRPH�RIWHQ�KDV�VHYHUDO�H[WUD�SHRSOH�VWD\LQJ� LQ�
LW�� DQG� WKDW� KDV� FRQWLQXHG� GXULQJ� ORFN-GRZQ��
:KHWKHU� LW
V�QHZ�PRPV�DQG�EDELHV� VWD\LQJ�ZLWK�XV�
SRVWSDUWXP��RU�VRPHRQH�QHHGLQJ�D�SODFH�WR�UHVW�IRU�
D�IHZ�GD\V��ZH�ORYH�VKDULQJ�RXU�VSDFH�WR�KHOS�KHDUWV�
DQG�ERGLHV�UHVW�DQG�KHDO��:H�FRQWLQXH�WR�GR�PHGLFDO�
FKHFNXSV�LQ�KRPHV��DQG�TXLWH�RIWHQ�SHRSOH�VKRZ�XS�
RQ� RXU� GRRUVWHS�� QHHGLQJ� FDUH� IRU� VLFNQHVV� RU�
ZRXQGV�� 2XU� ZRQGHUIXO� WHDP� RI� PLGZLYHV� DQG�
PHGLFDO� DVVLVWDQWV� DUH� JRLQJ� LQWR� ORFDO� YLOODJHV�
ZHHNO\� WR� OHDG� ELEOH� VWXG\�� GR� SUHQDWDO� FKHFNXSV��
DQG�GR�KHDOWK�WHDFKLQJ� 

FRQWLQXHG�RQ�SDJH�� 



ϵ 

 

)RU�WKH�SDVW�\HDU�RXU�HOGHVW�GDXJKWHU��-XOLD��KDV�KDG�
LQWHUPLWWHQW� FKHVW� SDLQ� WKDW� KDV� LQFUHDVHG� LQ�
VHYHULW\�LQ�WKH�SDVW�IHZ�PRQWKV��6KH�DOVR�EHJDQ�WR�
KDYH� VDOORZ� VNLQ� DQG� RQ� XOWUDVRXQG� KHU� OLYHU�
SRVVLEO\�ORRNHG�FRQFHUQLQJ��:H�EHJDQ�UXQQLQJ�WHVWV�
DQG�VHHLQJ�GRFWRUV��DQG�WUDYHOHG�WR�WKH�ELJ�,VODQG�RI�
/X]RQ�LQ�-XQH�WR�VHH�D�IHZ�VSHFLDOLVWV��ZKR�WKRXJKW�
SHUKDSV�LW�ZDV�7XEHUFXORVLV�DQG�RU�SOHXULV\��EXW�QR�
RQH� KDV� EHHQ� DEOH� WR� SLQSRLQW� H[DFWO\� ZKDW� LV�
KDSSHQLQJ��5HFHQWO\�-XOLD¶V�VNLQ�KDV�EHJXQ�WR�FOHDU��
DQG� KHU� SDLQ� LV� QRZ� HYHU\� IHZ� GD\V� LQVWHDG� RI�
PXOWLSOH� WLPHV� D� GD\�� :H� EHOLHYH� VKH� LV� EHLQJ�
KHDOHG��DQG�DUH�VR�SURIRXQGO\� WKDQNIXO—7KDQN�\RX�
WR�HYHU\RQH�ZKR�KDV�EHHQ�SUD\LQJ�IRU�KHU� 

-XVWLFH� ILQLVKHG� KLV� 7XEHUFXORVLV� WUHDWPHQW�� DQG�
$YHD� LV� FXUUHQWO\� EHLQJ� WUHDWHG� IRU� 7%� 
,Q� WKH� PLGGOH� RI� WKH� FUD]\�� RXU� FDU� GLHG� DQG� ZH�
ERUURZHG� VHYHUDO� GLIIHUHQW� YHKLFOHV� WR� FRQWLQXH�
GHOLYHULQJ� ULFH�� DQG� GRLQJ� FKHFNXSV�� XQWLO�PDQ\� RI�
\RX� VXUSULVHG� XV� DQG� UDLVHG� IXQGV� WR� SXUFKDVH� D�
PLQLVWU\�YHKLFOH�IRU�XV��2XU�PLQGV�DUH�EORZQ��ZH
UH�
RYHUZKHOPHG� ZLWK� JUDWLWXGH�� :H� KDYH� D� �� ZKHHO�
GULYH� FDU� WR� GULYH� XS� PRXQWDLQV�� DQG� LW� ZRUNV��
7HDUV���VR�PDQ\�WHDUV� 

)RU� WKH�SDVW� IRXU�PRQWKV�� ,� �/HDK��KDYH�DOVR�EHHQ�
VWUXJJOLQJ� ZLWK� VRPH� PRUH� LQWHQVH� KHDOWK� LVVXHV�
WKDQ� XVXDO�� )RU� TXLWH� D� ODUJH� FKXQN� RI� WKLV� WLPH� ,�
KDYH� EDUHO\� EHHQ� DEOH� WR� JHW� RXW� RI� EHG�� GXH� WR�
VHYHUH� ERQH� SDLQ� LQ� P\� DUPV� DQG� OHJV�� IDWLJXH��
ZHDNQHVV�� IHYHUV�� HQODUJHG� DQG� SDLQIXO� O\PSK�
QRGHV�� %ORRG� WHVWV� KDYH� VKRZQ� KLJK� OHYHOV� RI�
LQIODPPDWLRQ�� WKDW� WKHUH� LV�DQ�DXWRLPPXQH�GLVHDVH�
SUHVHQW��DV�ZHOO�DV�DQ�DPRHELF�LQIHVWDWLRQ� 

3OHDVH� SUD\� DV� ZH� FRQWLQXH� WR� VHH� GRFWRUV� DQG�
LQYHVWLJDWH� ZKDW� LV� KDSSHQLQJ� LQ� P\� ERG\�� :H¶UH�
WUXVWLQJ�+RO\�6SLULW�IRU�KHDOLQJ� 

:H� KDYH� EHJXQ� RXU� KRPH-IHOORZVKLS� DJDLQ� RQ� D�
VPDOOHU� VFDOH� �WKHUH� DUH� QR� ORQJHU� ��� SHRSOH�
FUDPPHG� LQWR� RXU� OLYLQJ� URRP�� SHU� &29,'�
JXLGHOLQHV�� ,W� KDV� EHHQ� VZHHW� WR� ZRUVKLS� WRJHWKHU�
DJDLQ��:H�DUH�JDWKHULQJ�DURXQG�HDFK�RWKHU�ZHHNO\�
DQG� VHHLQJ�+RO\� 6SLULW� SRXU� RXW� KHDOLQJ� LQ� IURQW� RI�
RXU�H\HV��,W�LV�SRZHUIXO�DQG�H[FLWLQJ��DQG�ZH�EHOLHYH�
LW� LV� WKH� EHJLQQLQJ� RI� D� QHZ� VHDVRQ� RI� RXWSRXULQJ�
DQG�EUHDNWKURXJK�DV�ZH�EHFRPH�PRUH�GHVSHUDWH�IRU�
+LP� 

$� IHZ�ZHHNV�DJR��RXU�VHFRQG�GDXJKWHU��$YHD��VDLG�
WKH� +RO\� 6SLULW� ZDV� VSHDNLQJ� WR� KHU� KHDUW� WR� WDNH�
VRPH� RI� KHU� VDYLQJV� DQG�JLYH� LW� WR� VRPH�0DQJ\DQ�
IULHQGV� KLJK� LQ� WKH�PRXQWDLQV��:H� KDYH� ORYHG� WKLV�
IDPLO\� ILHUFHO\�DV� WKHLU�EDE\�DOPRVW�GLHG�QXPHURXV�
WLPHV��ZDONHG�WKURXJK�EDWWOLQJ�ZLWK�WKHP�DV�KRUULILF�
VSLULWXDO�DWWDFNV�FDPH�DJDLQVW�WKHLU�IDPLO\��:H�ORYH�
HDFK� RWKHU�� 7KH� OHDGLQJ� ZDV� VR� VWURQJ� LQ� $YHD
V�

VSLULW�WKDW�VKH�FRXOG�QRW�EH�DW�UHVW�XQWLO�ZH�GURYH�WR�
WKH� PRXQWDLQV� DQG� VKH� GHOLYHUHG� WKH� KRPH-PDGH�
HQYHORSH� ILOOHG�ZLWK� FRLQV�� 7HDUV� ILOOHG� WKLV�PDPD
V�
H\HV� DV� ZH� GURYH� KRPH�� $YHD� KXPPLQJ� KDSSLO\��
2EHGLHQFH�DQG�ORYH�DUH�VLPSOH��DQG�SURIRXQG� 

7KHVH� SDVW� VHYHUDO� PRQWKV� KDYH� EHHQ� DQ�
DPDOJDPDWLRQ-D�SRWSRXUUL�RI�WKH�ELJ�DQG�VPDOO��WKH�
FUD]\� DQG� WKH� PXQGDQH�� EUHDWKWDNLQJ� MR\� DQG�
VKDGRZHG� XQNQRZQV�� 6R� PXFK� RI� OLIH� LV� OLNH� WKLV��
ZLWK�FRQWUDVWV�WKDW�JLYH�\RX�ZKLSODVK�EXW�DOVR�WHDFK�
\RX�WKH�JULWW\�DXWKHQWLFLW\�RI�UHDO�IDLWK�DQG�MR\� 

,Q� WKH� PLGGOH� RI� WKH� PHVV\� DQG� WKH� GLIILFXOW�� WKH�
DUGXRXV� DQG� RYHUZKHOPLQJ��ZH� IDFH� WKH� UHYHODWLRQ�
RI�ZKDW�NLQG�RI�VXEVWDQFH�RXU�IDLWK�LV�PDGH�RI��LI�WKH�
IDEULF� LV� UHVLOLHQW� RU� PHUHO\� GHFRUDWLYH� 
7ULDOV�GR�QRW�SURGXFH�RXU�IDLWK��WKH\�UHYHDO�LW�WR�XV�
�-DPHV� ���� 'RHV� RXU� IDLWK� DSSHDU� DWWUDFWLYH�� ZLWK�
VORJDQV� RI� WUXVWLQJ� -HVXV��ZKHQ� OLIH� LV� VPRRWK� DQG�
WKH�VXQ�LV�VKLQLQJ«�:KDW�DERXW�ZKHQ�WKH�URDG�YHHUV�
GRZQZDUG��DQG�WKH�OLJKWV�JR�GHDG��ZKHQ�WKH�ERWWRP�
VHHPV� WR� IDOO� RXW�� DQG� \RX¶UH� SXOOHG� LQWR� D� ULS-
FXUUHQW� RI� IHDU�� RU� D� ZDVWHODQG� RI� SDLQ�� ZKHQ� WKH�
ZKLVSHU�LQ�\RXU�HDU�VD\V�WKDW�*RG�LVQ¶W�UHDOO\�JRRG��
:KDW�WKHQ" 

,�SUD\�WKDW�WKLV� WLPH��ULJKW�KHUH—ULJKW�QRZ��ZLOO�EH�
SXUSRVHIXO�� DQG� WKDW� ZH� OHDUQ� WR� JULS� RQ� WLJKW� WR�
IDLWK� DQG� VWDUH� LQWR� -HVXV¶� IDFH�� GHFODULQJ� WR� WKH�
VWRUP� WKDW� RXU� *RG� LV� ELJJHU� DQG� +H� ZLOO� FRPH�
WKURXJK��,�SUD\�WKDW�ZH�ORRN�IRU�+LV�JRRGQHVV��KROG�
IDVW�WR�+LV�SURPLVHV��DQG�VLQJ�WKHP�RXW�DW�WKH�WRS�RI�
RXU�OXQJV�LQ�WKH�PLGGOH�RI�WKH�WXPXOW«�)RU�UHVLOLHQFH�
DQG� HQGXUDQFH� DUH� ERUQ� ZKHQ�ZH�PHHW� WKH� VWRUP�
ZLWK� IDLWK�� +LV� JRRGQHVV� KDVQ
W� FKDQJHG� DQG� +H�
ZRQ
W�OHW�JR�RI�XV� 

2YHU� KHUH� LQ� 0LQGRUR�� ZH� DUH� H[FLWHG� DERXW� ZKDW�
7KH�+RO\�6SLULW�LV�GRLQJ�DV�+H�SRXUV�RXW�RQ�VRQV�DQG�
GDXJKWHUV�DOO�DURXQG�WKH�ZRUOG��:H
UH�H[FLWHG�DERXW�
KRZ�UHDO��JULWW\�IDLWK�LV�EHLQJ�UHYHDOHG�DQG�OLYHG�RXW��
:H�DQWLFLSDWH�DOO� WKH�ZD\V�+H�ZLOO�FRPH�WKURXJK� LQ�
ZKDWHYHU�FRPHV�QH[W��+ROG�IDVW� 

:H¶UH� VR� JUDWHIXO� WR� WKRVH� RI� \RX� ZKR� KDYH�
FRQWLQXHG� WR� ORYH� XV� WHQDFLRXVO\� �HYHQ� ZKHQ� ,� GR�
QRW� ZULWH� XSGDWHV� RU� FRPPXQLFDWH� RIWHQ�� ,
P�
VRUU\���� DQG� FRQWLQXH� WR� SUD\� DQG� VXSSRUW� XV� DQG�
WKLV� PLQLVWU\�� :H� DUH� DEOH� WR� FRQWLQXH� ORYLQJ� DQG�
SRXULQJ�RXW�KHUH�EHFDXVH�RI�\RX��<RX
YH�KHOG�XV�XS��
DQG�ZH
UH�VR�WKDQNIXO��1HZ�OLIH�LV�VSULQJLQJ�XS�IURP�
WKLV� JURXQG�� DQG� \RX� DUH� D� SDUW� RI� LW�� 7KDQN� \RX� 
:H�SUD\�IRU�\RX�HDFK�GD\� 

*UDFH�DQG�3HDFH� 
)UDQFLV��/HDK��-XOLD��$YHD��DQG�-XVWLFH�'D\WHF 

&KHFN� RXW� RXU� ZHEVLWH� WR� OHDUQ� PRUH�� KWWS���
IUDQFLVDQGOHDK�ZHHEO\�FRP� 

7+(�'$<7(&¶6 

�FRQWLQXHG� 
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YXS 
(2-4) 

YS 
(6-8) 

YM 
(10-
12) 

YL 
(14-
16) 

YXL 
(18-
20) 

S M L XL 2XL 3XL 

                        

                        

                        

                        

                        

Total $ amt. 
                      

$//�&+85&+�3,&1,&��6HSWHPEHU����LV�MXVW�D�IHZ �ZHHNV�DZD\�DQG�ZH�GRQ¶W�ZDQW�\RX�WR�IRUJHW�WR�
DWWHQG�RXU�DQQXDO�FKXUFK�SLFQLF��/HW�XV�NQRZ�\RX�DUH�DWWHQGLQJ�E\�FDOOLQJ�WKH�FKXUFK�RIILFH�����-���-�����
RU�HPDLO�� OHZLVSUHV#FRPFDVW�QHW���$�SLFQLF�GLQQHU�LV�EHLQJ�SUHSDUHG�DQG�LW�VRXQGV�GHOLFLRXV��:H¶OO�PHHW�DW�
�����30�DW�.LVK�3DUN�LQ�WKH�*UHHQ�3DYLOLRQ��<RX�GRQ¶W�ZDQW�WR�PLVV�LW� 

35(6%<7(5,$1� :20(1� ZLOO�PHHW� DW� WKH� +RQH\� &UHHN� ,QQ�:HGQHVGD\�� 6HSWHPEHU� ��� ����� DW�
������$0�IRU�OXQFK��&RPH�IRU�IHOORZVKLS�DQG�IRRG��$OO�ZRPHQ�DUH�ZHOFRPH� 

=220� *$7+(5,1*� )25� &+,/'5(1�� 6WDUWLQJ�6HSWHPEHU�����FKLOGUHQ�Z LOO�EH�LQYLWHG�WR�WKHLU�RZQ�
=RRP�JDWKHULQJ�IURP������$0�WR����$0��7KH����PLQXWH��.LG]�=RRP�=RQH��ZLOO�LQFOXGH�D�%LEOH�VWRU\��VKDULQJ�
ZLWK� RQH�DQRWKHU�� DQG�D� UHDOO\� IXQ� FUDIW�� �8VH� WKH� VDPH�=RRP�PHHWLQJ� FRGH�DV� RXU�ZRUVKLS�=RRP�FRGH���
+RSH�WR�VHH�RXU�\RXQJ�RQHV�WKHUH� 

$11281&(0(176 



ϭϭ 

 
.5,6/81'�&$03�83'$7( 

0RYLQJ�)RU�.ULVOXQG 
.ULVOXQG�SURJUDPV�XVXDOO\�UHDFK�RYHU������\RXQJ�SHRSOH�HDFK�VXPPHU�ZLWK�PHVVDJHV�RI�&KULVW��
)XUWKHU��.ULVOXQG�KDV�KRVWHG�RYHU�������SHRSOH�IRU�UHWUHDWV�DQQXDOO\��+RZHYHU��WKLV�\HDU�.ULVOXQG�
KDV�KDG�QR�FDPSHUV�DQG�YHU\�IHZ�UHWUHDW�JXHVWV��WKXV��WKH�FDPS�KDV�KDG�QR�LQFRPH�ZKLOH�EDVLF�
H[SHQVHV�FRQWLQXH�� 

:KLOH�WKH�ILQDQFLDO�VLWXDWLRQ�DW�.ULVOXQG�KDV�QHFHVVLWDWHG�FXUWDLOLQJ�VWDII�DQG�SURJUDP��WKHUH�LV�QR�
ODFN� RI� HQWKXVLDVP� IRU� WKH� IXWXUH� DPRQJ� WKH� UHPDLQLQJ� VWDII� DQG� YROXQWHHUV�� 6RPHWLPHV� JRLQJ�
WKURXJK�D�GLIILFXOW�WLPH�DOORZV�XV�WR�HYDOXDWH�ZKHUH�ZH�KDYH�EHHQ��PDNH�FKDQJHV�DV�QHFHVVDU\��
DQG� ORRN� DKHDG�ZLWK� HQWKXVLDVP�� 7KLV� LV� KDSSHQLQJ� DW�.ULVOXQG� DQG�ZH�DUH� DVNLQJ� \RX� WR� EH� D�
SDUW�RI�.ULVOXQG¶V�IXWXUH�� 

+HUH¶V�KRZ��0DNH�D�0RYH�IRU�.ULVOXQG�DQG�6XSSRUW�HDFK�RWKHU��:LWK�WKH�KRSH�RI�UDLVLQJ����������
+XQWLQJGRQ�� &DUOLVOH� DQG� 1RUWKXPEHUODQG� 3UHVE\WHULHV� DUH� VSRQVRULQJ� D� YLUWXDO� HYHQW� FDOOHG�
0RYLQJ�)RU�.ULVOXQG��+HUH�DUH�WZR�EDVLF�ZD\V�WKDW�\RX�FDQ�SDUWLFLSDWH�� 

���� <RX�FDQ�ZDON��UXQ��RU�ULGH�D�ELNH��,Q�GRLQJ�VR��\RX�VHHN�SOHGJHV�IRU�HDFK�PLOH�\RX�
 FRPSOHWH�RU 

���� <RX�FDQ�KHOS�.ULVOXQG�PRYH�IRUZDUG�E\�FKHHULQJ�RQ�DQG�ILQDQFLDOO\�VXSSRUWLQJ�WKRVH�ZKR�
 DUH�ZDONLQJ��UXQQLQJ�RU�ELNLQJ� 

,I�\RX�NQRZ�VRPHERG\�SDUWLFLSDWLQJ��\RX�FDQ�FRQWDFW�WKHP�LQ�SHUVRQ�RU�E\�SKRQH�RU�HPDLO��<RXU�
FRQWULEXWLRQ�ZLOO�EH�DQ�LPSRUWDQW�FRPSRQHQW�RI�WKLV�HYHQW��,I�\RX�GRQ¶W�NQRZ�RI�DQ\�PRYHUV��\RX�
PD\� VXSSRUW� D� VWDII� PRYHU� E\� ILOOLQJ� RXW� WKH� IRUP� DQG� SXWWLQJ� .ULVOXQG� 6WDII� LQ� SODFH� RI� WKH�
PRYHU¶V�QDPH��<RX�ZLOO�EH�DEOH� WR�VXEPLW�\RXU� ILQDQFLDO� VXSSRUW� WKURXJK�DQ�RQOLQH�SRUWDO�RU�E\�
VHQGLQJ�D�FKHFN�WR�.ULVOXQG�� 

7KH�HYHQW�ZLOO�EH�KHOG�6HSWHPEHU��VW�WKURXJK�2FWREHU�����$OO�³PRYHPHQW´�GXULQJ�WKDW�WLPH�FDQ�
EH�DSSOLHG�WR�WKH�JRDO��)RU�H[DPSOH��LI�\RX�ZDON�D�PLOH�HYHU\�GD\�IRU�D�ZHHN�RU�WZR��\RX�FDQ�DGG�
XS�WKH�PLOHV�DQG�DSSO\� LW� WR�\RXU� WRWDO��2U�\RX�FDQ�GR�\RXU�DFWLYLW\�DOO�DW�RQFH�DQG�VXEPLW� WKDW�
DFWLYLW\�� 

:H� KRSH� \RX� ZLOO� SDUWLFLSDWH� LQ� WKLV� IXQ� ZD\� WR� KHOS� .ULVOXQG� PRYH� KHDGORQJ� LQWR� WKH� FDPS¶V�
³DIWHU� &RYLG´� IXWXUH�� ,W� KDV� EHHQ� VDLG� WKDW� WKH� GLIIHUHQFH� EHWZHHQ� D� FDWDVWURSKH� DQG� DQ�
RSSRUWXQLW\� LV� D� VWDWH� RI� PLQG�� :LWK� *RG¶V� KHOS� DQG� JUHDW� SURPLVH�� WKRVH� RI� XV� VXSSRUWLQJ�
.ULVOXQG� DUH� FKRRVLQJ� WKH� ³RSSRUWXQLW\´� RSWLRQ�� :H� KRSH� \RX� ZLOO� WRR�� :H� WKDQN� \RX� IRU� \RXU�
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