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QĐãĉ�³ĐãăįĐƅʣƋ�ÐĐŌăŠœĐ 
$V�ZH�FRPH�WR�WKH�HQG�RI�DQRWKHU�EXV\�\HDU�,�ZRXOG�OLNH�WR�H[WHQG�D�QXPEHU�RI�WKDQNV�WR�HYHU\RQH�
ZKR�KHOSV��VXSSRUWV�DQG�LQYHVWV�WKHLU�WLPH�DQG�HQHUJ\�LQWR�RXU�VFKRRO�FRPPXQLW\�DQG�RI�FRXUVH�D�
YHU\�VSHFLDO�WKDQNV�WR�0LVV�5RJHUV�IRU�RQFH�DJDLQ�SURGXFLQJ�VXFK�D�EHDXWLIXO�NHHSVDNH�RI�WKLV�WHUP�
LQ�VFKRRO� 

&KLOGUHQ��,�PXVW�VWDUW�ZLWK�\RX��2YHU�WKH�\HDU��DV�DOZD\V��\RX�KDYH�DOO�EHHQ�RQ�\RXU�RZQ�MRXUQH\V�-�
VRPH�VPRRWK�DQG�SODLQ�VDLOLQJ�ZKLOH�RWKHUV�PD\�KDYH�IHOW�EXPSLHU�DQG�PRUH�FKDOOHQJLQJ�WKDQ�
RWKHUV�EXW�\RX�KDYH�DOO�H[FHOOHG�LQ�VRPH�ZD\��ZKHWKHU�WKDW�EH�SHUVRQDOO\��DFDGHPLFDOO\�RU�ERWK��6R�
RQ�EHKDOI�RI�WKH�VWDII��,�ZRXOG�OLNH�WR�FRQJUDWXODWH�\RX�DOO�RQ�\RXU�KDUG�ZRUN��UHVLOLHQW�DWWLWXGHV��WKH�
FRXUDJH�DQG�FRQILGHQFH�\RX�KDYH�GHPRQVWUDWHG�WKLV�\HDU� 

7KLV�WHUP¶V�%HDFRQ�LV��RQFH�DJDLQ��D�EHDXWLIXO�H[DPSOH�RI�\RXU�IDLWK�LQ�DFWLRQ��OLWWHUHG�ZLWK�H[DPSOHV�
RI�JUHDW�VWHZDUGVKLS��FKDULW\�ZRUN��UDLVLQJ�DZDUHQHVV�DQG�FRPPXQLW\�FRKHVLRQ�FRXSOHG�ZLWK�
DGYHQWXUH�DQG�JUHDW�VSRUWVPDQVKLS��0LQL�9LQQLHV��(FR�&OXE��:DVWH�:DUULRUV��+RXVH�&DSWDLQV��
&KRLU��0DWKV�$PEDVVDGRUV��%XGGLHV�DQG�WR�WKRVH�ZKR�KDYH�OHG�DQ�LQLWLDWLYH�RU�UHSUHVHQWHG�RXU�
VFKRRO�RU�7UXVW�DW�D�WRXUQDPHQW�«����WKH�OLVW�LV�HQGOHVV�–�ZHOO�GRQH�DQG�WKDQN�\RX���7KLV�OHYHO�RI�
FRPPLWPHQW�IURP�\RX�DOO�GHPRQVWUDWHV�\RXU�EHDXWLIXO�FKDUDFWHUV�SHUIHFWO\�DQG�PDNHV�RXU�VFKRRO�
VXFK�D�ZRQGHUIXO�SODFH�WR�EH�—�WKHUH�LV�DOZD\V�D�EX]]�RI�H[FLWHPHQW�DV�VRPHWKLQJ�QHZ�LV�RQ�WKH�
KRUL]RQ�DQG�VR�ZH�WKDQN�DOO�IRU�\RXU�RXWVWDQGLQJ�FRQWULEXWLRQV�-�ZH�FRXOGQ¶W�EH�SURXGHU�RI�HDFK�DQG�
HYHU\�RQH�RI�\RX� 

<HDU����LW�KDV�EHHQ�DQ�DEVROXWH�SOHDVXUH�DQG�D�SULYLOHJH�WR�EH�SDUW�RI�\RXU�MRXUQH\�DW�6W��
%HUQDGHWWH¶V��,W�LV�DOZD\V�D�KDUG�MRE�WR�GR�EXW�ZH�UHDFK�WKDW�WLPH�DJDLQ�ZKHUH�ZH�KDYH�WR�KDQG�RYHU�
WKH�EDWRQ�WR�\RXU�KLJK�VFKRROV�VR�WKH\�FDQ�JXLGH�DQG�ZDON�ZLWK�\RX�RQ�WKH�QH[W�SDUW�RI�\RXU�MRXUQH\�
DQG�ZKDW�DQ�KRQRXU�WKDW�ZLOO�EH�IRU�WKHP��<RX�DUH�DQ�LQFUHGLEO\�VWURQJ��FRXUDJHRXV�DQG�GHWHUPLQHG�
JURXS�DQG�,�KRSH�\RX�JUDE�HYHU\�RSSRUWXQLW\�WKDW�FRPHV�\RXU�ZD\�DW�KLJK�VFKRRO�ZLWK�WKH�VDPH�
DWWLWXGH��GHWHUPLQDWLRQ�DQG�UHVLOLHQFH�WR�VXFFHHG�WKDW�\RX�KDYH�VKRZQ�WKURXJKRXW�\RXU�WLPH�DW�6W��
%HUQDGHWWH¶V��*RRG�OXFN�WR�\RX�DOO��:H�ZLOO�PLVV�\RX�DOO�VR�SOHDVH�FRPH�EDFN�DQG�VHH�XV� 

$QRWKHU�VSHFLDO�WKDQNV�PXVW�JR�WR�)U�'DYLG�DQG�RXU�VFKRRO�JRYHUQRUV�IRU�WKH�RQ-JRLQJ�ZRUN��
FRPPLWPHQW�DQG�VXSSRUW�WKH\�SURYLGH�WR�RXU�VFKRRO��$�ORW�RI�WKHLU�ZRUN�JRHV�XQVHHQ�E\�WKH�PDMRULW\�
EXW�EHKLQG�WKH�VFHQHV��WKH\�GHGLFDWH�PDQ\�KRXUV�WR�VFKRRO�WR�HQVXUH�WKDW�6W��%HUQDGHWWH¶V�
FRQWLQXHV�µWR�SURYLGH�D�&DWKROLF�HGXFDWLRQ�WKDW�SXWV�WKH�ZRUG�RI�*RG�DW�WKH�FHQWUH�RI�RXU�VFKRRO�DQG�
HQKDQFH�RXU�SRVLWLRQ�DV�D�WKULYLQJ�H[DPSOH�RI�&KULVW-FHQWUHG�HGXFDWLRQ�¶�7KDQN�\RX��$GGLWLRQDOO\��,�
ZRXOG�OLNH�WR�H[WHQG�D�VSHFLDO�WKDQNV�WR�WKH�FDWHFKLVWV�ZKR�VHOIOHVVO\�JLYH�XS�WKHLU�WLPH�WR�VXSSRUW�
WKH�FKLOGUHQ�RQ�WKHLU�MRXUQH\�LQ�PDNLQJ�WKHLU�)LUVW�+RO\�&RPPXQLRQ��7KLV�LV�VXFK�D�VSHFLDO�MRE�DQG�
ZH�DUH�VR�EOHVVHG�ZLWK�WKH�WHDP�ZKR�SUHSDUH�RXU�FKLOGUHQ�VR�ZHOO�WR�UHFHLYH�WKLV�VDFUDPHQW�� 

3DUHQWV��IDPLOLHV�DQG�FDUHUV��,�ZRXOG�OLNH�WR�WKDQN�\RX�IRU�\RXU�RQJRLQJ�VXSSRUW�DQG�GHGLFDWLRQ�WR�
RXU�VFKRRO��ZKHWKHU�WKDW�EH�WKURXJK�DWWHQGLQJ�FRPPXQLW\�HYHQWV��FRPLQJ�WR�VSRUWV�GD\V��SDUHQWV¶�
HYHQLQJV��PDVVHV��SHUIRUPDQFHV��WKH�NLQG�ZRUGV�DQG�PHVVDJHV�RI�WKDQNV�VHQW�WR�VWDII�RYHU�WKH�
\HDU�DQG�D�ZKROH�KRVW�RI�RWKHU�ZD\V�\RX�FRQWLQXH�WR�VXSSRUW�RXU�VFKRRO�-�WKDQN�\RX��,�ZRXOG�DOVR�
OLNH�WR�WDNH�WKLV�RSSRUWXQLW\�WR�DFNQRZOHGJH�WKH�LQFUHGLEO\�VSHFLDO�ZRUN�RI�RXU�ZRQGHUIXO�
&RPP81,7<�JURXS��7KLV�\HDU��WKH\�KDYH�FRQWLQXHG�WR�GHGLFDWH�D�KXJH�DPRXQW�RI�WKHLU�RZQ�WLPH�
ZRUNLQJ�WLUHOHVVO\�WR�DFKLHYH�WKHLU�YLVLRQ�RI�EULQJLQJ�RXU�FRPPXQLW\�WRJHWKHU��7KLV�YLVLRQ�ZDV�
EHDXWLIXOO\�GHPRQVWUDWHG�DW�RXU�UHFHQW�VXPPHU�ID\UH�-�WKH�VXSSRUW�\RX�JDYH�WKHP�E\�VKRZLQJ�XS��
KHOSLQJ��EX\LQJ�UDIIOH�WLFNHWV�DQG�FRQWULEXWLQJ�SUL]HV�ZDV�RYHUZKHOPLQJ�WR�VD\�
WKH�OHDVW� 

$QG�ILQDOO\��LI�,�ZHUH�WR�H[DPSOH�WKH�QXPEHU�RI�WKLQJV�,�ZRXOG�OLNH�WR�WKDQN�WKH�
VWDII�RI�6W��%HUQDGHWWH¶V�IRU��,�ZRXOG�QHYHU�HQG��6R��LQ�D�QXWVKHOO�����WR�DQ�
DPD]LQJ�JURXS�RI�SDVVLRQDWH��KDUG-ZRUNLQJ��LQVSLUDWLRQDO�DQG�WUXO\�ORYHO\�
SHRSOH—WKDQN�\RX��,QGLYLGXDOO\��HYHU\�VLQJOH�RQH�RI�WKHP�PDNHV�D�KXJH�
FRQWULEXWLRQ�WR�RXU�VFKRRO��DJDLQ��D�ORW�RI�WKHLU�KDUG�ZRUN�LV�XQVHHQ��EXW�
WRJHWKHU�WKH\�DUH�TXLWH�DQ�LQFUHGLEOH�WHDP��:HOO�GRQH�DOO�DQG�WKDQN�\RX� 

2Q�EHKDOI�RI�WKH�VWDII�DQG�JRYHUQRUV��ZH�KRSH�\RX�DOO�KDYH�D�IDQWDVWLF���������������
VXPPHU�DQG�ZH�ORRN�IRUZDUG�WR�VHHLQJ�\RX�DOO�LQ�6HSWHPEHU� 



2Q�RXU�UHFHQW�.H\�6WDJH���VFKRRO�WULS��ZH�YLVLWHG�:RRGKRUQ�&ROOLHU\�
0XVHXP�WR�OHDUQ�DERXW�WKH�KLVWRU\�RI�FRDO�PLQLQJ�LQ�RXU�ORFDO�DUHD��,W�ZDV�
DQ�H[FLWLQJ�DQG�HGXFDWLRQDO�GD\�WKDW�JDYH�WKH�FKLOGUHQ�D�UHDO�LQVLJKW�LQWR�
ZKDW�OLIH�ZDV�OLNH�IRU�PLQHUV�DQG�WKHLU�IDPLOLHV�LQ�WKH�SDVW� 

$V�VRRQ�DV�ZH�DUULYHG��ZH�ZHUH�ZHOFRPHG�E\�WKH�IULHQGO\�VWDII�ZKR�
JXLGHG�XV�WKURXJK�WKH�GLIIHUHQW�DUHDV�RI�WKH�PXVHXP��7KH�FKLOGUHQ�
H[SORUHG�WKH�RULJLQDO�FROOLHU\�EXLOGLQJV��VDZ�WKH�KXJH�ZLQGLQJ�JHDU��DQG�
HYHQ�ORRNHG�LQVLGH�D�UHDO�PLQLQJ�FDJH��:H�OHDUQHG�DERXW�KRZ�FRDO�ZDV�
PLQHG�XQGHUJURXQG�DQG�WKH�KDUG��GDQJHURXV�ZRUN�WKH�PLQHUV�KDG�WR�GR�
HYHU\�GD\��7KH�FKLOGUHQ�SDUWLFXODUO\�HQMR\HG�GUHVVLQJ�XS�LQ�PLQHUV
�
FORWKHV�DQG�WDNLQJ�SDUW�LQ�D�KDQGV-RQ�ZRUNVKRS�ZKHUH�WKH\�ZHUH�DEOH�WR�
KDQGOH�DQG�ORRN�DW�DUWHIDFWV��,W�KHOSHG�XV�XQGHUVWDQG�KRZ�PXFK�WKLQJV�
KDYH�FKDQJHG�RYHU�WLPH� 

(YHU\RQH�ZDV�IDVFLQDWHG�E\�WKH�VWRULHV�RI�WKH�PLQHUV��DQG�PDQ\�RI�WKH�
FKLOGUHQ�DVNHG�EULOOLDQW�TXHVWLRQV��,W�ZDV�D�IDQWDVWLF�RSSRUWXQLW\�WR�OLQN�
ZKDW�ZH¶YH�EHHQ�OHDUQLQJ�LQ�KLVWRU\�WR�WKH�UHDO�ZRUOG� 

:H�UHWXUQHG�WR�VFKRRO�IXOO�RI�QHZ�NQRZOHGJH�DQG�H[FLWHPHQW��DQG�WKH�
FKLOGUHQ�KDYH�EHHQ�NHHQ�WR�VKDUH�ZKDW�
WKH\�GLVFRYHUHG��$�KXJH�WKDQN�\RX�WR�
WKH�VWDII�DW�
:RRGKRUQ�IRU�
PDNLQJ�WKH�GD\�VR�
PHPRUDEOH�—�DQG�
WR�RXU�SDUHQW�
KHOSHUV�ZKR�FDPH�
DORQJ�WR�VXSSRUW�WKH�

WULS� 

 

gªɭ�ãƓ�ÐŠŠĉįŠƅŕ�$ŠŌŌĳĐƅƶ 

rĳŕĐƅƋ�ĦŠƅ�ã�*ãƶʅ�ʅ 



ªãăƅãœĐŕƓ�ŠĦ�¤ĐăŠŕăĳŌĳãƓĳŠŕ 

:H�DUH�GHOLJKWHG�WR�VKDUH�WKDW�RXU�FKLOGUHQ�KDYH�UHFHQWO\�PDGH�WKHLU�6DFUDPHQW�RI�
5HFRQFLOLDWLRQ��7KLV�VSHFLDO�VWHS�LQ�WKHLU�IDLWK�MRXUQH\�PDUNV�D�PRPHQW�RI�JUDFH��UHIOHFWLRQ����������������
DQG�VSLULWXDO�JURZWK�DV�WKH\�H[SHULHQFHG�*RG¶V�ORYH�DQG�IRUJLYHQHVV�LQ�D�SURIRXQG�ZD\��:H���
DUH�SURXG�RI�WKHLU�RSHQQHVV��SUHSDUDWLRQ��DQG�WKH�VXSSRUW�RI�RXU�FRPPXQLW\�LQ�JXLGLQJ�WKHP�
WKURXJK�WKLV�PHDQLQJIXO�VDFUDPHQW�� 

*ĳƋăĳƁŌĐƋ�ŠĦ�$įƅĳƋƓ 

7KH�6DFUDPHQW�RI�5HFRQFLOLDWLRQ�LV�D�VSHFLDO�ZD\�WKDW�&DWKROLFV�DVN�*RG�IRU�IRUJLYHQHVV��,Q�WKLV�
VDFUDPHQW��SHRSOH�WDON�WR�D�SULHVW�DQG�WHOO�KLP�WKH�WKLQJV�WKH\�KDYH�GRQH�ZURQJ��7KLV�KHOSV�WKHP�
VD\�VRUU\�WR�*RG�DQG�PDNH�D�IUHVK�VWDUW� 
 
:KHQ�VRPHRQH�JRHV�WR�5HFRQFLOLDWLRQ��WKH\�ILUVW�WKLQN�DERXW�WKHLU�VLQV�DQG�IHHO�VRUU\�IRU�WKHP��
7KHQ�WKH\�JR��WR�D�SULHVW�DQG�FRQIHVV�WKHLU�VLQV��7KH�SULHVW�OLVWHQV�DQG�RIIHUV�DGYLFH��+H�DOVR�
JLYHV�D�SHQDQFH��ZKLFK�LV�VRPHWKLQJ�WKH�SHUVRQ�GRHV�WR�VKRZ�WKH\�DUH�WUXO\�VRUU\�—�OLNH�VD\LQJ�
D�SUD\HU�RU�GRLQJ�D�NLQG�DFW� 
 
$W�WKH�HQG��WKH�SULHVW�VD\V�D�VSHFLDO�SUD\HU�FDOOHG�DEVROXWLRQ��7KURXJK�WKLV�SUD\HU��*RG�IRUJLYHV�
WKH�SHUVRQ¶V�VLQV��&DWKROLFV�EHOLHYH�WKDW�*RG¶V�ORYH�DQG�PHUF\�DUH�JUHDWHU�WKDQ�DQ\�VLQ��
5HFRQFLOLDWLRQ�EULQJV�SHDFH�WR�WKH�VRXO�DQG�KHOSV�SHRSOH�JURZ�FORVHU�WR�*RG� 



HU¤ª³�Q�jÖ�$�rr¹tU�t 

$�KXJH�FRQJUDWXODWLRQV�WR�DOO�WKH�FKLOGUHQ�DW�6W��%HUQDGHWWH¶V��
DQG�WR�WKRVH�LQ�RXU�QHLJKERXULQJ�VFKRROV��ZKR�KDYH�PDGH�WKHLU�
)LUVW�+RO\�&RPPXQLRQ�WKLV�VXPPHU��7KLV�LV�VXFK�D�VLJQLILFDQW�
DQG�VDFUHG�VWHS�LQ�\RXU�IDLWK�MRXUQH\��DQG�ZH�DUH�LQFUHGLEO\�
SURXG�RI�HDFK�DQG�HYHU\�RQH�RI�\RX� 

:H�NQRZ�KRZ�PXFK�SUHSDUDWLRQ��SUD\HU��DQG�OHDUQLQJ�ZHQW�LQWR�
WKLV�GD\�—�QRW�RQO\�IURP�WKH�FKLOGUHQ��EXW�DOVR�IURP�WKHLU�
IDPLOLHV��WHDFKHUV��DQG�SDULVK�FRPPXQLWLHV��7KDQN�\RX�WR�
HYHU\RQH�ZKR�VXSSRUWHG�WKHP�RQ�WKLV�MRXUQH\��HVSHFLDOO\�RXU�
GHGLFDWHG�FDWHFKLVWV�DQG�)DWKHU�'DYLG�IRU�KLV�JHQWOH�JXLGDQFH�
DQG�FDUH� 

7R�DOO�WKH�FKLOGUHQ��\RX�ORRNHG�ZRQGHUIXO��\RX�VSRNH�IURP�WKH�KHDUW��DQG�\RX�PDGH�\RXU�
IDPLOLHV�DQG�\RXU�VFKRRO�FRPPXQLW\�VR�SURXG��0D\�WKLV�EH�WKH�ILUVW�RI�PDQ\�WLPHV�\RX�GUDZ�
VWUHQJWK��SHDFH��DQG�ORYH�IURP�WKH�SUHVHQFH�RI�&KULVW�LQ�WKH�(XFKDULVW� 

��¤ĐŌĳĨĳŠƙƋ�rĳŌĐƋƓŠŕĐʅ 

)LUVW�+RO\�&RPPXQLRQ�LV�D�VSHFLDO�FHUHPRQ\�LQ�WKH�&DWKROLF�&KXUFK�ZKHUH�D�SHUVRQ��XVXDOO\�D�
FKLOG��UHFHLYHV�WKH�(XFKDULVW�IRU�WKH�ILUVW�WLPH��7KH�(XFKDULVW�LV�FRQVLGHUHG�WKH�ERG\�DQG�EORRG�RI�
-HVXV�&KULVW��JLYHQ�LQ�WKH�IRUP�RI�EUHDG�DQG�ZLQH�GXULQJ�0DVV��7KLV�VDFUDPHQW�LV�RQH�RI�WKH�
PRVW�LPSRUWDQW�VWHSV�LQ�D�&DWKROLF¶V�MRXUQH\�RI�IDLWK� 
 
%HIRUH�UHFHLYLQJ��)LUVW�+RO\�&RPPXQLRQ��FKLOGUHQ�DWWHQG�UHOLJLRXV�HGXFDWLRQ�FODVVHV�WR�OHDUQ�
DERXW�WKH�PHDQLQJ�RI�WKH�VDFUDPHQW��WKH�LPSRUWDQFH�RI�0DVV��DQG�KRZ�WR�UHFHLYH�WKH�(XFKDULVW�
UHVSHFWIXOO\��7KH\�DOVR�JR�WR�FRQIHVVLRQ��NQRZQ�DV�WKH�6DFUDPHQW�RI�5HFRQFLOLDWLRQ��WR�SUHSDUH�
WKHLU�KHDUWV�DQG�VRXOV��7KLV�RFFDVLRQ�LV�ERWK�D�UHOLJLRXV�PLOHVWRQH�DQG�D�MR\IXO�FHOHEUDWLRQ��
PDUNLQJ�D�GHHSHU�SDUWLFLSDWLRQ�LQ�WKH�OLIH�RI�WKH�&KXUFK�� 



9(�'D\��RU�9LFWRU\�LQ�(XURSH�'D\��LV�FHOHEUDWHG�RQ�0D\��WK�HDFK�\HDU�WR�PDUN�WKH�IRUPDO�HQG�RI�
:RUOG�:DU�,,�LQ�(XURSH��2Q�WKLV�GD\�LQ�������1D]L�*HUPDQ\�RIILFLDOO\�VXUUHQGHUHG�WR�WKH�$OOLHG�
IRUFHV��EULQJLQJ�DQ�HQG�WR�QHDUO\�VL[�\HDUV�RI�LQWHQVH�DQG�GHYDVWDWLQJ�FRQIOLFW�RQ�WKH�FRQWLQHQW��
7KH�DQQRXQFHPHQW�RI�*HUPDQ\¶V�VXUUHQGHU�VSDUNHG�ZLGHVSUHDG�FHOHEUDWLRQV�DFURVV�(XURSH�
DQG�1RUWK�$PHULFD��DV�SHRSOH�UHMRLFHG�LQ�WKH�ORQJ-DZDLWHG�SHDFH�� 

Ï3�*ãƶ�$ĐŌĐāƅãƓĳŠŕƋ 

7R�FRPPHPRUDWH�WKH���WK�DQQLYHUVDU\�RI�9(�'D\���ZH�KHOG�D�
YHU\�VSHFLDO�DVVHPEO\�OHG�E\�0U��+DUODQG��+H�VSRNH�WR�XV�DERXW�
WKH�LPSRUWDQFH�RI�WKLV�KLVWRULF�GD\��ZKLFK�PDUNV�WKH��HQG�RI�:RUOG�
:DU�,,�LQ�(XURSH�DQG�WKH�LQFUHGLEOH�UHOLHI�DQG�MR\�SHRSOH�IHOW�LQ�
������0U��+DUODQG�VKDUHG�SRZHUIXO�VWRULHV�RI�EUDYHU\��VDFULILFH��DQG�KRSH��KHOSLQJ�XV�
XQGHUVWDQG�WKH�VLJQLILFDQFH�RI�SHDFH�DQG�UHPHPEUDQFH��+H�DOVR�HQFRXUDJHG�
XV�WR�UHIOHFW�RQ�WKH�FRXUDJH�RI�WKRVH�ZKR�OLYHG�WKURXJK�WKH�
ZDU�DQG�WR�DSSUHFLDWH�WKH�IUHHGRP�ZH�KDYH�WRGD\��7KH�
DVVHPEO\�ZDV�D�PRYLQJ�WULEXWH�DQG�D�PHDQLQJIXO�ZD\�WR�
KRQRXU�WKLV�LPSRUWDQW�PLOHVWRQH�LQ�KLVWRU\�� 

Ï3�*ãƶ��ƋƋĐœāŌƶ 

:H�KHOG�D�ZRQGHUIXO�SDUW\�ILOOHG�ZLWK�FRORXUIXO�GHFRUDWLRQV�DQG�
IHVWLYH�VSLULW��7KH�KDOO�ZDV�EHDXWLIXOO\�GHFRUDWHG�ZLWK�8QLRQ�-DFN�
IODJV�DQG�EULJKW�EDOORRQV��FUHDWLQJ�D�FKHHUIXO�DQG�SDWULRWLF�
DWPRVSKHUH��:H�HQMR\HG�GHOLFLRXV�SDUW\�IRRG�ORYLQJO\�SUHSDUHG�E\�
'RW�DQG�KHU�PDUYHOORXV�FUHZ��/DXJKWHU��WUDGLWLRQDO�PXVLF��DQG�
FKDWWHU�ILOOHG�WKH�URRP��DV�ZH�FDPH�WRJHWKHU�WR�
KRQRXU�WKLV�LPSRUWDQW�
GD\�LQ�KLVWRU\��,W�ZDV�
D�MR\IXO�DQG�
PHPRUDEOH�HYHQW�WKDW�
KHOSHG�XV�DSSUHFLDWH�
WKH�VLJQLILFDQFH�RI��
9(�'D\�LQ�D�IXQ�DQG��
PHDQLQJIXO�ZD\�� 

Ï3�*ãƶ�jƙŕăį 



Ï3�*�Ö�$ĐŌĐāƅãƓĳŠŕƋ 

$V�SDUW�RI�RXU�VSHFLDO�9(�'D\�FHOHEUDWLRQV��ZH�KHOG�D�IDQWDVWLF�
³%ULWDLQ¶V�*RW�7DOHQW´�VKRZ�WKDW�EURXJKW�H[FLWHPHQW�DQG�ODXJKWHU�WR�
HYHU\RQH�LQ�VFKRRO��3XSLOV�IURP�DOO�\HDU�JURXSV�WRRN�SDUW��VKRZFDVLQJ�
WKHLU�DPD]LQJ�WDOHQWV—IURP�VLQJLQJ�DQG�GDQFLQJ�WR�PDJLF�WULFNV�DQG�
FRPHG\�DFWV��7KH�KDOO�ZDV�EX]]LQJ�ZLWK�HQHUJ\�DV�WKH�DXGLHQFH�
FKHHUHG�RQ�WKHLU�FODVVPDWHV�DQG�FODSSLQJ�DORQJ��7KH�VKRZ�QRW�RQO\�
HQWHUWDLQHG�XV�EXW�DOVR�FHOHEUDWHG�WKH�VSLULW�RI�WRJHWKHUQHVV�DQG�MR\��

MXVW�OLNH�SHRSOH�GLG�RQ�WKH�RULJLQDO�9(�'D\�LQ�������,W�ZDV�D�EULOOLDQW�ZD\�
WR�PDUN�WKH���WK�DQQLYHUVDU\�DQG�PDNH�PHPRULHV�ZH¶OO�QHYHU�IRUJHW�� 

"ƅĳƓãĳŕʣƋ�JŠƓ�³ãŌĐŕƓ�ªįŠư 

:H�DOVR�HQMR\HG�SOD\LQJ�D�YDULHW\�RI�WUDGLWLRQDO�JDPHV�WKDW�KHOSHG�XV�
LPDJLQH�ZKDW�OLIH�ZDV�OLNH�IRU�FKLOGUHQ�LQ�������2XWVLGH�LQ�WKH�
VXQVKLQH��ZH�WRRN�SDUW�LQ�DFWLYLWLHV�OLNH�KRSVFRWFK��WXJ�RI�ZDU��DQG�
VNLSSLQJ��MXVW�OLNH�FKLOGUHQ�PLJKW�KDYH�GRQH�GXULQJ�VWUHHW�SDUWLHV�DIWHU�
WKH�ZDU�HQGHG��(YHU\RQH�MRLQHG�LQ�ZLWK�VPLOHV�DQG�ODXJKWHU��DQG�LW�
ZDV�ORYHO\�WR�VHH�WKH�SOD\JURXQG�ILOOHG�ZLWK�ROG-
IDVKLRQHG�IXQ��7KHVH�JDPHV�UHPLQGHG�XV�RI�
KRZ�SHRSOH�FDPH�WRJHWKHU�LQ�MR\�DQG�UHOLHI�RQ�
9(�'D\��DQG�KRZ�VLPSOH�
WKLQJV�EURXJKW�KDSSLQHVV�
GXULQJ�WRXJK�WLPHV�� 

³ƅãĉĳƓĳŠŕãŌ�JãœĐƋ 

$V�SDUW�RI�WKH�GD\��WKH�6DOYDWLRQ�$UP\�EDQG�FDPH�WR�SOD\�IRU�XV��7KHLU�
PXVLF�ILOOHG�WKH�DLU�ZLWK�WUDGLWLRQDO�ZDUWLPH�WXQHV�DQG�XSOLIWLQJ�VRQJV�
WKDW�EURXJKW�WKH�ZKROH�VFKRRO�WRJHWKHU��:KLOH�WKH\�SOD\HG��ZH�DOO�
HQMR\HG�DQ�LFH�FUHDP��ZKLFK�PDGH�WKH�PRPHQW�IHHO�HYHQ�PRUH�VSHFLDO��
6LWWLQJ�RXWVLGH�LQ�WKH�VXQVKLQH��OLVWHQLQJ�WR�WKH�EDQG�DQG�HQMR\LQJ�RXU�
WUHDWV��KHOSHG�XV�LPDJLQH�ZKDW�LW�PLJKW�KDYH�EHHQ�OLNH�WR�FHOHEUDWH�9(�
'D\�DOO�WKRVH�\HDUV�DJR�� 

ªãŌƯãƓĳŠŕ�ãƅœƶ� 



2XU�*DUGHQLQJ�&OXE�KDV�UHDOO\�EHJXQ�WR�WKULYH�WKLV�WHUP�WKDQNV�WR�0UV�
:DOWRQ�DQG�KHU�FUHZ�RI�*DUGHQLQJ�*XDUGLDQV��,W�LV�D�IDQWDVWLF�SDUW�RI�VFKRRO�
OLIH�WKDW�RIIHUV�VR�PXFK�PRUH�WKDQ�MXVW�SODQWLQJ�VHHGV��,W¶V�D�SODFH�ZKHUH�
FKLOGUHQ�OHDUQ�WR�FDUH�IRU�WKH�HQYLURQPHQW��ZRUN�DV�D�WHDP��DQG�WDNH�SULGH�LQ�
JURZLQJ�VRPHWKLQJ�IURP�WKH�JURXQG�XS� 

7KURXJK�JDUGHQLQJ��RXU�SXSLOV�KDYH�GHYHORSHG�SDWLHQFH��UHVSRQVLELOLW\���������������
DQG�D�VHQVH�RI�DFKLHYHPHQW�DV�WKH\�ZDWFK�WKHLU�IORZHUV��IUXLWV��DQG�
YHJHWDEOHV�JURZ��,W�DOVR�KHOSV�WKHP�XQGHUVWDQG�ZKHUH�IRRG�FRPHV�
IURP�DQG�WKH�LPSRUWDQFH�RI�ORRNLQJ�DIWHU�*RG¶V�FUHDWLRQ� 

6SHQGLQJ�WLPH�RXWGRRUV�LQ�WKH�IUHVK�DLU�VXSSRUWV�PHQWDO�ZHOOEHLQJ�
WRR�—�JLYLQJ�FKLOGUHQ�D�FKDQFH�WR�VORZ�GRZQ��
UHIOHFW��DQG�HQMR\�QDWXUH��,W�LV�DOVR�KHOSLQJ�WR�PDNH�
RXU�VFKRRO�D�JUHHQHU��PRUH�EHDXWLIXO�SODFH�—�DQG�
ZH¶UH�SURXG�RI�HYHU\�SXSLO�ZKR�JHWV�WKHLU�KDQGV�
GLUW\�WR�KHOS�LW�JURZ� 

7KLV�WHUP�RXU�*DUGHQLQJ�*XDUGLDQV�KDYH�WKHUHIRUH�
EHHQ�LQYROYHG�LQ�PHDVXULQJ�DQG�GHFLGLQJ�
ZKLFK�SRO\�WXQQHO�WR�EX\�—�D�+8*(�WKDQN\RX�
WR�RXW�&RPP81,7<�*URXS�IRU�IXQGLQJ�WKLV��

7KH\�FXUUHQWO\�KDYH�
SHSSHUV��WRPDWRHV��
FRXUJHWWHV�DQG�FXFXPEHU�
SODQWV�DOO�JURZQ�IURP�VHHG��
,Q�DGGLWLRQ�WR�WKLV��ZH�KDYH�
JURZQ�ZLOG�IORZHUV�WR�
HQFRXUDJH�SROOLQDWRUV�� 

 

JãƅĉĐŕĳŕĨ 

³įĐ�JãƅĉĐŕĳŕĨ�JƙãƅĉĳãŕƋʅ 



ÖĐãƅ�ɲ�ãƓ�QĳĨį�"ŠƅƅãŕƋ 

2XU�<HDU���SXSLOV�UHFHQWO\�UHWXUQHG�IURP�DQ�XQIRUJHWWDEOH�UHVLGHQWLDO���
WULS�WR�+LJK�%RUUDQV��ZKHUH�WKH\�VSHQW�D�ORYHO\�ZHHN�VXUURXQGHG�E\�WKH�
EHDXWLIXO�/DNH�'LVWULFW�FRXQWU\VLGH�—�WDNLQJ�RQ�FKDOOHQJHV��OHDUQLQJ�QHZ�
VNLOOV��DQG�PDNLQJ�OLIHORQJ�PHPRULHV� 

)URP�WKH�PRPHQW�WKH\�DUULYHG��WKH�FKLOGUHQ�ZHUH�IXOO�RI�H[FLWHPHQW�DQG�
UHDG\�IRU�DGYHQWXUH��7KURXJKRXW�WKH�ZHHN��WKH\�WRRN�SDUW�LQ�D�UDQJH�RI�
RXWGRRU�DFWLYLWLHV�LQFOXGLQJ�FDQRHLQJ��JK\OO�VFUDPEOLQJ��URFN�FOLPELQJ��
RULHQWHHULQJ��DQG�WHDP-EXLOGLQJ�JDPHV��(YHU\�DFWLYLW\�SXVKHG�
WKH�FKLOGUHQ�RXW�RI�WKHLU�FRPIRUW�]RQHV�DQG�HQFRXUDJHG�
UHVLOLHQFH��SHUVHYHUDQFH��DQG�WHDPZRUN� 

$W�WKH�+LJK�%RUUDQV�FHQWUH��WKH�FKLOGUHQ�ZRUNHG�WRJHWKHU�WR�
WLG\�GRUPV��VHW�WKH�WDEOHV�IRU�PHDOV��DQG�UHIOHFW�RQ�WKHLU�GD\����
,W�ZDV�ZRQGHUIXO�WR�VHH�KRZ�LQGHSHQGHQW�DQG�UHVSRQVLEOH�������������������������
WKH\�EHFDPH�RYHU�WKH�FRXUVH�RI�WKH�WULS� 

7KH�VWDII�DW�+LJK�%RUUDQV�SUDLVHG�RXU�SXSLOV�IRU�WKHLU�
HQWKXVLDVP��EHKDYLRXU��DQG�WHDP�VSLULW��7HDFKHUV�ZHUH�
LQFUHGLEO\�SURXG�RI�KRZ�HYHU\�FKLOG�IDFHG�WKHLU�IHDUV��VXSSRUWHG�
WKHLU�IULHQGV��DQG�HPEUDFHG�HYHU\�RSSRUWXQLW\�ZLWK�SRVLWLYLW\��
7KLV�UHVLGHQWLDO�ZDV�PRUH�WKDQ�MXVW�D�IXQ�WULS�—�LW�ZDV�D�
FKDQFH�WR�JURZ�LQ�FRQILGHQFH��VWUHQJWKHQ�IULHQGVKLSV��DQG�
SUHSDUH�IRU�WKH�H[FLWLQJ�WUDQVLWLRQ�WR�VHFRQGDU\�VFKRRO��$�KXJH�
WKDQN�\RX�WR�WKH�+LJK�%RUUDQV�WHDP�IRU�WKHLU�H[SHUW�JXLGDQFH�
DQG�ZDUP�KRVSLWDOLW\��DQG�WR�DOO�WKH�VFKRRO�VWDII�ZKR�VXSSRUWHG�
WKH�WULS��:H¶UH�FHUWDLQ�WKH�PHPRULHV�PDGH�ZLOO�VWD\��ZLWK�RXU�
<HDU���SXSLOV�IRU�\HDUV�WR�FRPH� 

�ĉƯĐŕƓƙƅĐʃ�³ĐãœưŠƅň� 
�ŕĉ�rĐœŠƅĳĐƋ 



ªƁŠƅƓƋ�ÐĐĐň 

6SRUWV�:HHN�LV�RQH�RI�WKH�PRVW�H[FLWLQJ�DQG�YDOXDEOH�WLPHV�LQ�RXU�VFKRRO�FDOHQGDU��
,W¶V�PRUH�WKDQ�MXVW�IXQ�DQG�JDPHV�—�W¶V�D�FHOHEUDWLRQ�RI�
WHDPZRUN��HIIRUW��DQG�SHUVRQDO�DFKLHYHPHQW�� 
 

'XULQJ�6SRUWV�:HHN��FKLOGUHQ�KDYH�WKH�FKDQFH�WR�WU\�D�YDULHW\���
RI�DFWLYLWLHV��FKDOOHQJH�WKHPVHOYHV��DQG�GLVFRYHU�QHZ�WDOHQWV���
,W¶V�D�WLPH�WR�EXLOG�FRQILGHQFH��OHDUQ�UHVLOLHQFH��DQG�VKRZ��
UHVSHFW�IRU�RWKHUV�—�ZKHWKHU�ZLQQLQJ��ORVLQJ��RU�FKHHULQJ�������
IURP�WKH�VLGH-OLQHV�� 
 

6SRUWV�:HHN�DOVR�SURPRWHV�WKH�LPSRUWDQFH�RI�VWD\LQJ�DFWLYH��
DQG�KHDOWK\��,W�UHPLQGV�XV�WKDW�SK\VLFDO�DFWLYLW\�LV�QRW�RQO\��������
JRRG�IRU�RXU�ERGLHV��EXW�DOVR�IRU�RXU�PHQWDO�ZHOOEHLQJ��0RVW�
LPSRUWDQWO\��LW�EULQJV�RXU�VFKRRO�FRPPXQLW\�WRJHWKHU��3XSLOV��
VWDII��DQG�IDPLOLHV�DOO�MRLQ�LQ�WKH�IXQ��FUHDWLQJ�PHPRULHV�DQG�
PRPHQWV�RI�HQFRXUDJHPHQW�WKDW�ODVW�IDU�EH\RQG�WKH�ZHHN�������
LWVHOI��7KDW¶V�ZK\�6SRUWV�:HHN�PDWWHUV� 

 Ōãƶʃ�$ŠœƁĐƓĐʃ�¤ĐƁĐãƓʅ� 



ăƶƋƓĳă�ǇāƅŠƋĳƋ 

7KLV�-XQH��RXU�ZRQGHUIXO�(DUO\�<HDUV�FKLOGUHQ�WRRN�SDUW�LQ�D�EULJKW�DQG�EHDXWLIXO�\HOORZ-
WKHPHG�GD\�WR�VXSSRUW�D�FDXVH�WKDW�LV�YHU\�FORVH�WR�WKHLU�KHDUWV��7KH�HYHQW�ZDV�KHOG�LQ�
KRQRXU�RI�RQH�RI�RXU�ORYHO\�1XUVHU\�FKLOGUHQ�ZKR�OLYHV�ZLWK�F\VWLF�ILEURVLV��7R�VKRZ�WKHLU�
ORYH�DQG�VXSSRUW��WKH�FKLOGUHQ�HQMR\HG�D�\HOORZ�GD\��WXUQLQJ�WKH�FODVVURRP�LQWR�D�VXQQ\�
VHD�RI�FRORXU��MR\��DQG�FRPSDVVLRQ��7R�PDNH�WKH�GD\�HYHQ�PRUH�VSHFLDO��WKH�OLWWOH�JLUO�
JHQHURXVO\�EURXJKW�LQ�D�GHOLFLRXV��VSHFLDOO\�PDGH�FDNH�WR�VKDUH�ZLWK�DOO�KHU�IULHQGV� 

7KH�FKLOGUHQ�ZHUH�EXV\�WKURXJKRXW�WKH�GD\�ZLWK�D�
UDQJH�RI�\HOORZ-WKHPHG�DFWLYLWLHV��7KH\�GHFRUDWHG�
ELVFXLWV�ZLWK�\HOORZ�LFLQJ��HGLEOH�VSDUNOHV��DQG�D�ORW�RI�
FUHDWLYLW\��7KH\�SOD\HG�H[FLWLQJ�JDPHV�DQG�KDG�D�ORW�
RI�IXQ��%XW�PRVW�LPSRUWDQWO\��WKH�FKLOGUHQ�VSHQW�WLPH�
OHDUQLQJ�DERXW�F\VWLF�ILEURVLV�LQ�D�JHQWOH�DQG�DJH-
DSSURSULDWH�ZD\��7KURXJK�VWRULHV��GLVFXVVLRQV��DQG�
KDQGV-RQ�DFWLYLWLHV��WKH\�EHJDQ�WR�XQGHUVWDQG�ZKDW�

WKH�FRQGLWLRQ�PHDQV�DQG�KRZ�LW�
DIIHFWV�WKH�OLYHV�RI�WKRVH�ZKR�KDYH�
LW��,W�ZDV�D�PHDQLQJIXO�DQG�
PHPRUDEOH�GD\�IXOO�RI�OHDUQLQJ��
HPSDWK\��DQG�WRJHWKHUQHVV� 

:H�DUH�VR�SURXG�RI�RXU�(DUO\�
<HDUV�FKLOGUHQ�IRU�WKHLU�NLQGQHVV��
HQWKXVLDVP��DQG�WKH�ZRQGHUIXO�
ZD\�WKH\�FHOHEUDWHG�WKLV�VSHFLDO�
GD\� 

UƓ�ưãƋ��ŌŌ�ÖĐŌŌŠư�ʈʈʈʅ 



tãƓĳŠŕãŌ�HĳĐŌĉưŠƅň�ÐĐĐň 

'XULQJ�WKH�FRXUVH�RI�WKH�ZHHN��FKLOGUHQ�DFURVV�WKH�VFKRRO�KDYH�EHHQ�
H[SORULQJ�WKH�ORFDO�DUHD�RU�WKHLU�HQYLURQPHQW�WKURXJK�D�UDQJH�RI�IXQ�
DQG�FUHDWLYH�DFWLYLWLHV�OLQNHG�WR�JHRJUDSK\� 

(<)6�KDG�DQ�H[FLWLQJ�RSSRUWXQLW\�WR�JR�RQ�D�QDWXUH�ZDON�WR�WKH�5LVLQJ�
6XQ��$V�WKH\�ZDONHG��WKH�FKLOGUHQ�HQJDJHG�WKHLU�VHQVHV�WR�REVHUYH��
WKH�ZRUOG�DURXQG�WKHP��7KH\�ORRNHG�FDUHIXOO\�DW�WKH�GLIIHUHQW�W\SHV�RI�
SODQWV��WUHHV��DQG�IORZHUV�WKH\�SDVVHG�E\�DQG�OLVWHQHG�FORVHO\�WR�WKH�
VRXQGV�RI�ELUGV�FKLUSLQJ�DQG�OHDYHV�UXVWOLQJ�LQ�WKH�ZLQG�� 

.6��KDYH�EHHQ�PDNLQJ�-RXUQH\�6WULQJV�DQG�6WLFNV�GXULQJ�ORFDO�ZDONV��
$V�WKH\�ZDON��WKH\�FROOHFW�QDWXUDO�LWHPV�DQG�DWWDFK�WKHP�WR�WKHLU�VWLFN��
RU�VWULQJ��%DFN�LQ�VFKRRO��WKH\�XVH�WKHVH�WR�UHWHOO�WKHLU�MRXUQH\�DQG�WDON�
DERXW�ZKDW�WKH\�IRXQG� 

/.6��H[SORUHG�WKH�VFKRRO�JURXQGV�WR�FUHDWH�WKHLU�RZQ�VNHWFK�PDSV��
:DONLQJ�DURXQG�WKH�VFKRRO��WKH�FKLOGUHQ�REVHUYHG�
NH\�IHDWXUHV�VXFK��DV�EXLOGLQJV��SOD\JURXQGV��
SDWKZD\V��DQG�JUHHQ�VSDFHV��7KH\�PDGH�URXJK�
VNHWFKHV�RQ�SDSHU��QRWLQJ�WKH�SRVLWLRQ�RI�LPSRUWDQW�
ODQGPDUNV���2QFH�EDFN�LQ�WKH�FODVVURRP��WKH�FKLOGUHQ�UHILQHG�WKHLU�
VNHWFKHV�LQWR�PRUH�GHWDLOHG�PDSV�� 

8SSHU�.H\�6WDJH���DUH�SXWWLQJ�WRJHWKHU�-RXUQH\�%RRNOHWV�XVLQJ�D�
YDULHW\�RI�LQIRUPDWLRQ�IURP�WKHLU�ZDONV��7KHVH�LQFOXGH�WKLQJV�OLNH�OHDI�
UXEELQJV��PDS�SLHFHV��GDWD�DERXW�SHRSOH�DQG�OLWWHU��FRPSDVV�
GLUHFWLRQV��DQG�KRZ�WKH\�IHOW�DW�HDFK�SRLQW�RQ�WKHLU�MRXUQH\� 

HĳĐŌĉưŠƅň�ĦŠƅ�3ƯĐƅƶŠŕĐ� 



$ĐŌĐāƅãƓĳŠŕ�ŠĦ�ƓįĐ�ÐŠƅĉ 

7KLV�WHUP�ZH�ZHUH�MRLQHG�E\�WKH�SDUHQWV�DQG�IDPLOLHV�RI�WKH�
FKLOGUHQ�LQ�<HDU����<HDU���DQG�<HDU���IRU�EHDXWLIXO�DFWV�RI�
ZRUVKLS��7KH�FKLOGUHQ�LQ�HDFK�FODVV�ZRUNHG�KDUG�WR�SODQ��SUHSDUH�
DQG�OHDG�WKHVH�VSHFLDO�SUD\HUIXO�PRPHQWV�IRU�ERWK�WKHLU��IDPLOLHV�

DQG�ZLGHU�
VFKRRO�
FRPPXQLW\�� 

$ŌãƋƋ�ÐŠƅƋįĳƁ 

&ROOHFWLYH�ZRUVKLS�SOD\V�D�FHQWUDO�UROH�LQ�RXU�VFKRRO�FRPPXQLW\��GUDZLQJ�XV�WRJHWKHU�LQ�SUD\HU��
UHIOHFWLRQ��DQG�VKDUHG�IDLWK��,W�RIIHUV�ERWK�VWXGHQWV�DQG�VWDII�WKH�FKDQFH�WR�GHHSHQ�WKHLU�
FRQQHFWLRQ�ZLWK�*RG��H[SORUH�WKH�PHVVDJH�RI�WKH�*RVSHO��DQG�UHIOHFW�RQ�FRUH�YDOXHV�VXFK�DV�
ORYH��FRPSDVVLRQ��DQG�IRUJLYHQHVV��7KURXJK�SUD\HU��OLWXUJLHV��K\PQV��DQG�VFULSWXUH��RXU�
FROOHFWLYH�ZRUVKLS�UHLQIRUFHV�WKH�&DWKROLF�LGHQWLW\�RI�RXU�VFKRRO�DQG�LQVSLUHV�DOO�PHPEHUV�WR�OLYH�
RXW�WKHLU�IDLWK�LQ�HYHU\GD\�DFWLRQV��,W�DOVR�QXUWXUHV�D�VSLULW�RI�XQLW\��UHVSHFW��DQG�SHDFH��IRVWHULQJ�
DQ�HQYLURQPHQW�ZKHUH�VSLULWXDO�DQG�PRUDO�JURZWK�FDQ�IORXULVK�� 



jgªɮ�ãƓ�jĳĦĐ�ªăĳĐŕăĐ�$ĐŕƓƅĐ� 

2XU�/RZHU�.H\�6WDJH���FODVVHV�UHFHQWO\�HQMR\HG�DQ�H[FLWLQJ�DQG�LQVSLULQJ�
GD\��DW�WKH�/LIH�6FLHQFH�&HQWUH�LQ�1HZFDVWOH��7KH�WULS�ZDV�SDFNHG�ZLWK�
KDQGV-RQ�OHDUQLQJ��FXULRXV�TXHVWLRQV��DQG�ZLGH-H\HG�ZRQGHU�DV�ZH�
H[SORUHG�WKH�ZRUOG�RI�VFLHQFH��WHFKQRORJ\��DQG�WKH�KXPDQ�ERG\� 

$V�VRRQ�DV�ZH�DUULYHG��WKH�FKLOGUHQ�ZHUH�EX]]LQJ�ZLWK�H[FLWHPHQW��'XULQJ�
WKHLU�YLVLW�WR�WKH�PXVHXP��WKH�FKLOGUHQ�SDUWLFLSDWHG�LQ�DQ�H[FLWLQJ�ZRUNVKRS�
FDOOHG�µ(OHFWULI\LQJ�1HZFDVWOH¶��'XULQJ�WKH�VHVVLRQ��WKH�FKLOGUHQ�H[SORUHG�WKH�
EDVLFV�RI�HOHFWULFDO�FLUFXLWV�WKURXJK�KDQGV-RQ�DFWLYLWLHV��EXLOGLQJ�
WKHLU�RZQ�ZRUNLQJ�PRGHOV�XVLQJ�ZLUHV��EDWWHULHV��EXOEV��DQG�
EX]]HUV��7KH�ZRUNVKRS�ZDV�ERWK�IXQ�DQG�HGXFDWLRQDO��VSDUNLQJ�
FXULRVLW\�DERXW�KRZ�HOHFWULFLW\�SRZHUV�RXU�HYHU\GD\�OLYHV��,W�ZDV�D�
IDQWDVWLF�RSSRUWXQLW\�IRU�WKH�SXSLOV�WR�DSSO\�WKHLU�VFLHQFH�OHDUQLQJ�LQ�
D�UHDO-ZRUOG�VHWWLQJ�DQG�WR�WKLQN�OLNH�\RXQJ�HQJLQHHUV�� 

'XULQJ�WKH�GD\��WKH�FKLOGUHQ�ZHUH�DEOH�WR�H[SORUH�WKH�PXVHXP��
7KH\�YLVLWHG�WKH�&XULRVLW\�=RQH��ZKHUH�WKH\�JRW�VWXFN�LQWR�D�UDQJH�
RI�LQWHUDFWLYH�H[SHULPHQWV��7KH\�DOVR�YLVLWHG�WKH�%UDLQ�=RQH��ZKHUH�
SXSLOV�GLVFRYHUHG�KRZ�WKH�KXPDQ�EUDLQ�ZRUNV�—�WKURXJK�SX]]OHV��
LOOXVLRQV��DQG�JDPHV�WKDW�PDGH�XV�DOO�WKLQN�WZLFH�� 

7KURXJKRXW�WKH�GD\��WKH�FKLOGUHQ�DVNHG�IDQWDVWLF�TXHVWLRQV�DQG�
VKRZHG�UHDO�HQWKXVLDVP�IRU�OHDUQLQJ��7KH\�ZHUH�HVSHFLDOO\�H[FLWHG�
WR�WU\�RXW�WKH�KDQGV-RQ�H[KLELWV�DQG�GLVFRYHU�KRZ�VFLHQFH�FRQQHFWV�
WR�WKHLU�HYHU\GD\�OLYHV� 

,W�ZDV�D�WUXO\�PHPRUDEOH�H[SHULHQFH�WKDW�EURXJKW�VFLHQFH�WR�OLIH�LQ�D�IXQ�DQG�
PHDQLQJIXO�ZD\��$�ELJ�WKDQN�\RX�WR�WKH�WHDP�DW�WKH�/LIH�6FLHQFH�&HQWUH�DQG�WR�
DOO�RXU�DGXOW�KHOSHUV�ZKR�PDGH�WKH�GD\�UXQ�VR�VPRRWKO\� 

��*ãƶ�ŠĦ�*ĳƋăŠƯĐƅƶʅ 



3ãƅŌƶ�ÖĐãƅƋ�ãƓ�ƓįĐ�"Đãăį 

2XU�(DUO\�<HDUV�FKLOGUHQ�KDG�D�ZRQGHUIXO�DGYHQWXUH�RQ�WKHLU�UHFHQW�
WULS�WR�WKH�EHDFK��+DQG�LQ�KDQG��WKH\�VHW�RII�IRU�D�GD\�RI�IXQ��

H[SORUDWLRQ��DQG�OHDUQLQJ�E\�WKH�VHD� 

$V�VRRQ�DV�WKH\�DUULYHG��WKH�FKLOGUHQ�ZHUH�H[FLWHG�WR�
IHHO�WKH�VDQG�EHWZHHQ�WKHLU�WRHV�DQG�KHDU�WKH�ZDYHV�
FUDVKLQJ�JHQWO\�RQ�WKH�VKRUH��:H�VSHQW�WKH�PRUQLQJ�
EXLOGLQJ�VDQGFDVWOHV��GLJJLQJ�KROHV��DQG�FROOHFWLQJ�
VHDVKHOOV��6RPH�FKLOGUHQ�HYHQ�GLVFRYHUHG�WLQ\�FUDEV�
DQG�LQWHUHVWLQJ�VHDZHHG�DORQJ�WKH�VKRUHOLQH� 

7KH\�HQMR\HG�D�ORYHO\�EHDFK�ZDON��ZKHUH�WKH\�WDONHG�
DERXW�ZKDW�WKH\�FRXOG�VHH��KHDU��DQG�IHHO��7KLV�KHOSHG�
WKHP�WR�H[SORUH�QHZ�YRFDEXODU\�DQG�FRQQHFW�ZLWK�WKH�
QDWXUDO�ZRUOG��7KH�FKLOGUHQ�ORYHG�VSRWWLQJ�VHDJXOOV�
DQG�ZDWFKLQJ�WKH�ERDWV�LQ�WKH�GLVWDQFH� 

7KH�FKLOGUHQ�YLVLWHG�WKH�:DWFK�+RXVH��ZKHUH�WKH\�
H[SORUHG�WKH�KLVWRULF�OLIHERDW�VWDWLRQ�DQG�OHDUQHG��
DERXW�KRZ�UHVFXHV�ZHUH�FDUULHG�RXW�LQ�WKH�SDVW��7KH\�
ZHUH�IDVFLQDWHG�E\�WKH�ROG�HTXLSPHQW��ORRNRXW�WRZHU��
DQG�VWRULHV�RI�EUDYHU\�IURP�ORFDO�YROXQWHHUV��7KH�
FKLOGUHQ�WKHQ�WKH�51/,��QRWLFLQJ�KRZ�OLIHERDWV��
XQLIRUPV��DQG�FRPPXQLFDWLRQ�WRROV�KDYH�FKDQJHG�

RYHU�WLPH��7KH\�ZHUH�HVSHFLDOO\�
LPSUHVVHG�E\�KRZ�WHFKQRORJ\������������
KHOSV�WKH�51/,�UHVSRQG�PRUH��
TXLFNO\�WRGD\��ZKLOH�VWLOO�UHO\LQJ�����������������
RQ�WKH�VDPH�VSLULW�RI�FRXUDJH����������������
DQG�WHDPZRUN�� 

7KH�FKLOGUHQ�ZHUH�IXOO�RI�MR\��
FXULRVLW\��DQG�ZRQGHU�
WKURXJKRXW�WKH�GD\��$�KXJH�
WKDQN�\RX�WR�DOO�WKH�VWDII�DQG�
KHOSHUV�ZKR�PDGH�WKH�GD\��
VR�VSHFLDO�DQG�VDIH�IRU�
HYHU\RQH��,W�ZDV�D�IDQWDVWLF�
ZD\�WR�EULQJ�RXU�OHDUQLQJ�WR�
OLIH�DQG�FHOHEUDWH�WKH�PDJLF�
RI�WKH�VHDVLGH� 

ªƙŕʃ�ªĐã�ãŕĉ�ªœĳŌĐƋʅ 



ÐĐ�ưĳŌŌ�œĳƋƋ�Šƙƅ�ĦãāƙŌŠƙƋ�ÖĐãƅ�ɲ� ƙƁĳŌƋʅ

$V�DQRWKHU�VFKRRO�\HDU�FRPHV�WR�D�FORVH��ZH�ILQG�RXUVHOYHV�ILOOHG�ZLWK�SULGH��DGPLUDWLRQ��
DQG�D�WRXFK�RI�VDGQHVV�DV�ZH�VD\�JRRGE\H�WR�RXU�LQFUHGLEOH�<HDU���SXSLOV��7KHVH������
FKLOGUHQ�KDYH�EHHQ�VXFK�DQ�LPSRUWDQW�SDUW�RI�RXU�VFKRRO�FRPPXQLW\��DQG�LW¶V�KDUG�WR�
LPDJLQH�RXU�FRUULGRUV�DQG�FODVVURRPV�ZLWKRXW�WKHLU�HQHUJ\��ODXJKWHU��DQG�JURZLQJ�ZLVGRP� 
 

7KURXJKRXW�WKHLU�WLPH�ZLWK�XV��<HDU���KDYH�VKRZQ�UHPDUNDEOH�JURZWK�—�QRW�MXVW�
DFDGHPLFDOO\��EXW�DV�NLQG��WKRXJKWIXO��DQG�UHVLOLHQW�\RXQJ�SHRSOH��:KHWKHU�OHDGLQJ��
\RXQJHU�SXSLOV�E\�H[DPSOH��WDNLQJ�RQ�UHVSRQVLELOLWLHV�ZLWK�PDWXULW\��RU�IDFLQJ�FKDOOHQJHV�
ZLWK�FRXUDJH�DQG�GHWHUPLQDWLRQ��WKH\�KDYH�FRQVLVWHQWO\�LPSUHVVHG�XV�ZLWK�WKHLU�FKDUDFWHU��
7KH\�KDYH�IDFHG�WKHLU�ILQDO�\HDU�RI�SULPDU\�
VFKRRO�ZLWK�SRVLWLYLW\��VXSSRUWLQJ�RQH�DQRWKHU��
7KH\�KDYH�PDGH�XV�ODXJK��PDGH�XV�SURXG��������
DQG�PDGH�RXU�VFKRRO�D�EHWWHU�SODFH�VLPSO\�E\�
EHLQJ�LQ�LW� 
 

$V�WKH\�QRZ�SUHSDUH�WR�EHJLQ�WKH�QH[W�FKDSWHU��
RI�WKHLU�OHDUQLQJ�MRXUQH\�LQ�KLJK�VFKRRO��ZH������
ZDQW�WKHP�WR�NQRZ�MXVW�KRZ�PXFK�WKH\�DUH�
YDOXHG�DQG�KRZ�PXFK�WKH\�ZLOO�EH�PLVVHG��6R��
WKDQN�\RX�IRU�\RXU�KDUG�ZRUN��\RXU�HQWKXVLDVP��
\RXU�NLQGQHVV��DQG�WKH�MR\�\RX¶YH�EURXJKW�WR������
RXU�VFKRRO��:H�EHOLHYH�LQ�\RX��DQG�ZH�NQRZ��
\RX���ZLOO�JR�RQ�WR�DFKLHYH�DPD]LQJ�WKLQJV� 
 

$V�\RX�VWHS�LQWR�KLJK�VFKRRO��ZDON�ZLWK�
FRQILGHQFH��.HHS�EHLQJ�FXULRXV��NHHS������������
EHLQJ�NLQG�DQG�QHYHU�VWRS�
EHOLHYLQJ�LQ�\RXUVHOYHV��<RXU�
MRXUQH\�LV�MXVW�EHJLQQLQJ�—�DQG�
ZH¶UH�VR�SURXG�WR�KDYH�EHHQ�D��
SDUW�RI�WKH�ILUVW�VWHSV� 

$ĐŌĐāƅãƓĳŕĨ��ƙƅ�ÐŠŕĉĐƅĦƙŌ�ÖĐãƅ�ɲʅ� 



ÐĐ�ưĳŌŌ�œĳƋƋ�Šƙƅ�ĦãāƙŌŠƙƋ�ÖĐãƅ�ɲ� ƙƁĳŌƋʅ 

JŠŠĉ�Ōƙăň�ÖĐãƅ�ɲ 
ÐĐ�ưĳƋį�ƶŠƙ�ưĐŌŌ�ãƋ�ƶŠƙ�ăŠŕƓĳŕƙĐ�ƶŠƙƅ�jĐãƅŕĳŕĨ����������������������������

eŠƙƅŕĐƶ�ĳŕ�QĳĨį�ªăįŠŠŌʅ 



Ð�³3¤�ª�H3³Ö 

/LYLQJ�VR�QHDU�WR�WKH�&RDVW��ZH�WDNH�VZLPPLQJ�DQG�ZDWHU�VDIHW\�YHU\�VHULRXVO\��7KLV�LV�ZK\�
DOO�SXSLOV�UHFHLYH�VZLPPLQJ�LQVWUXFWLRQ�DW�VRPH�SRLQW�GXULQJ�WKHLU�OHDUQLQJ�MRXUQH\�LQ�.H\�
6WDJH����$V�SDUW�RI�WKH�QDWLRQDO�FXUULFXOXP��ZH�HQGHDYRXU�WR�HQVXUH�WKDW�FKLOGUHQ�OHDUQ�WR�
VZLP�FRPSHWHQWO\��FRQILGHQWO\��DQG�SURILFLHQWO\�RYHU�D�GLVWDQFH�RI�DW�OHDVW����PHWUHV�� 

'XULQJ�RXU�VZLPPLQJ�VHVVLRQV��SXSLOV�DUH�DOVR�WDXJKW�WR�XVH�D�UDQJH�RI�VWURNHV�HIIHFWLYHO\��
LQFOXGLQJ�IURQW�FUDZO��EDFNVWURNH��DQG�EUHDVWVWURNH��-XVW�DV�LPSRUWDQWO\��WKH\�OHDUQ�KRZ�WR�
SHUIRUP�VDIH�VHOI-UHVFXH�LQ�GLIIHUHQW�ZDWHU-EDVHG�VLWXDWLRQV��KHOSLQJ�WKHP�WR�VWD\�VDIH�DQG�
FRQILGHQW�DURXQG�ZDWHU�WKURXJKRXW�WKHLU�OLYHV�� 

�ƙƅ�Šưŕ�jĳƓƓŌĐ�HĳƋįĐƋʅ 



:H�DUH�H[FLWHG�WR�VKDUH�WKDW�D�QHZ�3UD\HU�*URXS��������������
KDV�EHJXQ�DW�6W�%HUQDGHWWH¶V��7KLV�LV�D�ZRQGHUIXO�
RSSRUWXQLW\�IRU�RXU�VFKRRO�FRPPXQLW\�WR�FRPH��
WRJHWKHU�LQ�D�FDOP��ZHOFRPLQJ�VSDFH�WR�UHIOHFW����������������
SUD\��DQG�JURZ�LQ�IDLWK� 

2SHQ�WR�FKLOGUHQ�DFURVV�.H\�6WDJH����WKH�JURXS���
PHHWV�UHJXODUO\�WR�H[SORUH�GLIIHUHQW�ZD\V�RI�SUD\LQJ�—�
WKURXJK�VFULSWXUH��TXLHW�UHIOHFWLRQ��PXVLF��DQG�VKDUHG�
LQWHQWLRQV��,W¶V�D�SHDFHIXO�WLPH�LQ�WKH�ZHHN�ZKHUH�ZH�
FDQ�SDXVH��VXSSRUW�RQH�
DQRWKHU��DQG�IHHO�FORVHU�WR�
*RG� 

:H¶UH�SURXG�RI�WKH�FKLOGUHQ�
ZKR�KDYH�FKRVHQ�WR�EH�
SDUW�RI�WKH�3UD\HU�*URXS�
DQG�WKDQN�WKH�VWDII�ZKR�
KHOS�JXLGH�DQG�HQFRXUDJH�
WKHP��:H�ORRN�IRUZDUG�WR�
VHHLQJ�KRZ�WKLV�JURXS�
FRQWLQXHV�WR�JURZ�DQG�
LQVSLUH�RWKHUV�LQ�RXU��
VFKRRO�FRPPXQLW\� 

 ƅãƶĐƅ�JƅŠƙƁ 

$ãƓįŠŌĳă�jĳĦĐ 



rĳŕĳ�ÏĳŕŕĳĐƋʣ�tĐưƋ 

7KLV�VXPPHU�WHUP��RXU�0LQL�9LQQLHV�KDYH�EHJXQ�D�YHU\�VSHFLDO�SURMHFW��
WKDW�LV�DOUHDG\�WRXFKLQJ�KHDUWV�DQG�EXLOGLQJ�EULGJHV�DFURVV�WKH�ZRUOG�������������
:H�UHFHLYHG�D�OHWWHU�IURP�D�UHIXJHH�FDPS�LQ�6DKDUDZL�LQ�6RXWK�:HVW�
$OJHULD��ZKHUH�FKLOGUHQ�DJHG�EHWZHHQ���DQG����VKDUHG�WKHLU�QDPHV��
SKRWRV��DQG�SHUVRQDO�VWRULHV�ZLWK�XV��0DQ\�RI�WKHP�KDYH�OLYHG�LQ�WKH��
FDPS�WKHLU�HQWLUH�OLYHV� 

,Q�UHVSRQVH��RXU�0LQL�9LQQLHV�ZLOO�EH�ZULWLQJ�EDFN�WR�WKHP�HDFK�ZHHN��7KLV�
H[FKDQJH�RI�OHWWHUV�ZLOO�EH�D�FKDQFH�WR�RIIHU�NLQGQHVV��IULHQGVKLS��DQG�KRSH�—�
UHPLQGLQJ�WKH�FKLOGUHQ�LQ�WKH�FDPS�WKDW�WKH\�DUH�QRW�IRUJRWWHQ��,W¶V�DOVR�D�
SRZHUIXO�RSSRUWXQLW\�IRU�RXU�RZQ�SXSLOV�WR�OHDUQ�DERXW�JOREDO�LVVXHV��JURZ�LQ�
HPSDWK\��DQG�OLYH�RXW�WKH�*RVSHO�YDOXHV�RI�ORYH�DQG�FRPSDVVLRQ� 

:H¶UH�LQFUHGLEO\�SURXG�RI�RXU�0LQL�9LQQLHV�IRU�OHDGLQJ�WKLV�LQLWLDWLYH��DQG�ZH�
ORRN�IRUZDUG�WR�VHHLQJ�KRZ�WKHVH�IULHQGVKLSV�JURZ�LQ�WKH�ZHHNV�DKHDG� 

rĳŕĳ�ÏĳŕŕĳĐƋ�¤Đãăį��ƙƓ� 
�ăƅŠƋƋ�³įĐ�ÐŠƅŌĉ 

2XU�JRUJHRXV�0LQL�9LQQLHV�DQG�WKHLU�IDPLOLHV�
WRRN�SDUW�LQ�D�OLWWHU-SLFNLQJ�VHVVLRQ�DW�WKH�
5LVLQJ�6XQ�DIWHU�VFKRRO��DV�SDUW�RI�RXU�
&$)2'�/LYHௗ6LPSO\�$ZDUG�HIIRUWV��,W¶V�D��
JUHDW�H[DPSOH�RI�KRZ�RXU�FKLOGUHQ�DUH��
PDNLQJ�D�SRVLWLYH�LPSDFW�RQ�RXU�FRPPXQLW\��
SUDFWLFLQJ�VWHZDUGVKLS�RI�*RG¶V�FUHDWLRQ�

DQG�OLYLQJ�VLPSO\�LQ�VROLGDULW\�
ZLWK�RWKHUV��7KH�OLWWHU�SLFN�ZDV�
EDVHG�DURXQG�UHF\FOLQJ��VR��
RQFH�UXEELVK�ZDV�FROOHFWHG��
VWDII�VRUWHG�LW�LQWR�VHSDUDWH��
EDJV�IRU�SODVWLFV��WLQ��FDUGERDUG��
SDSHU��JODVV�DQG�JHQHUDO�ZDVWH�� 

jĳƓƓĐƅ� ĳăň 



jĳƯĐ�ªĳœƁŌƶ�—�tŠ�ƓĐăįŕŠŌŠĨƶ�*ãƶ 

,Q�D�ZRUOG�ZKHUH�QRWLILFDWLRQV�QHYHU�VWRS�SLQJLQJ��HPDLOV�GHPDQG�LQVWDQW�UHSOLHV��DQG�
VFUROOLQJ�RIWHQ�UHSODFHV�UHDO�FRQYHUVDWLRQ��WDNLQJ�D�EUHDN�IURP�WHFKQRORJ\�PLJKW�VRXQG�
UDGLFDO�—�EXW�LW¶V�H[DFWO\�ZKDW�ZH�QHHG��7KDW¶V�WKH�VSLULW�EHKLQG�RXU�'LVFRQQHFW�WR�
5HFRQQHFW�'D\��:H�LQYLWHG�RXU�VFKRRO�FRPPXQLW\�WR�VWHS�DZD\�IURP�WKHLU�������
VFUHHQV�DQG�VWHS�LQWR�JHQXLQH�KXPDQ�FRQQHFWLRQ�� 

2Q�WKH�GD\��RXU�FODVVURRPV�ZHQW�TXLHW�—�EXW�LQ�WKH�EHVW�
SRVVLEOH�ZD\��)RU�RQH�IXOO�VFKRRO�GD\��QR�WHFKQRORJ\�ZDV�
XVHG��7KDW�PHDQW�QR�LQWHUDFWLYH�ZKLWHERDUGV��QR�
YLVXDOLVHUV��QR�FRPSXWHUV�—�MXVW�SHRSOH��SDSHU�����������
SHQFLOV��DQG�SUHVHQFH�� 

7KH�PRUQLQJ�OHVVRQV�FDUULHG�RQ�ZLWK�WUDGLWLRQDO��ORZ-WHFK�
PHWKRGV��7HDFKHUV�OHG�GLVFXVVLRQV��UHDG�DORXG�DQG�
HQFRXUDJHG�KDQGV-RQ�SUDFWLFDO�OHDUQLQJ��2XU�FKLOGUHQ�
ZURWH�LQ�WKHLU�ERRNV��SDUWLFLSDWHG�LQ�
JURXS�ZRUN�DQG�IRFXVHG�RQ�WKHLU�ZRUN�
ZLWKRXW�GLJLWDO�GLVWUDFWLRQV��+RZHYHU����
WKH�UHDO�PDJLF�KDSSHQHG�LQ�WKH�
DIWHUQRRQ��(DFK�WHDFKHU�WDXJKW�D�VNLOO���
RU�FUDIW�—VRPHWKLQJ�IXQ��FUHDWLYH��DQG�
VFUHHQ-IUHH�WKDW�FKLOGUHQ�FRXOG�GR�DW�
KRPH�LQVWHDG�RI�GHIDXOWLQJ�WR�WHOHYLVLRQ�
RU�HOHFWURQLF�JDPHV��7KH�FKLOGUHQ�ZHUH�
JLYHQ�WKH�FKRLFH�DV�WR�
ZKDW�WKH\�ZRXOG�OLNH�WR�
GR�ZLWKLQ�WKHLU�3KDVH�� 

7KH�GD\�ZDV�D�KXJH�
VXFFHVV��:H�DUH�
DOUHDG\�ORRNLQJ�
IRUZDUG�WR�WKH�QH[W�
RQH� 

*ĳƋăŠŕŕĐăƓ�ƓŠ�¤ĐăŠŕŕĐăƓʅ 



¤Šãĉ�ªãĦĐƓƶ�*ãƶ 

7R��KHOS�RXU�SXSLOV�VWD\�VDIH�RQ�DQG�DURXQG�WKH�URDGV��RXU�VFKRRO�KHOG�
D�VSHFLDO�5RDG�6DIHW\�'D\�ILOOHG�ZLWK�IXQ��HQJDJLQJ��DQG�HGXFDWLRQDO�
DFWLYLWLHV��7KH�GD\�DLPHG�WR�UDLVH�DZDUHQHVV�DERXW�WKH�LPSRUWDQFH�RI�
EHLQJ�DOHUW��YLVLEOH��DQG�UHVSRQVLEOH�ZKHWKHU�ZDONLQJ��F\FOLQJ��RU�
WUDYHOOLQJ�E\�FDU��2XU�FKLOGUHQ�WRRN�SDUW�LQ�LQWHUDFWLYH�ZRUNVKRSV��
OHDUQHG�WKH�*UHHQ�&URVV�&RGH��DQG�H[SORUHG�KRZ�WR�VWD\�VDIH�QHDU�
WUDIILF��7KHUH�ZHUH�SUDFWLFDO�GHPRQVWUDWLRQV��UROH-SOD\LQJ�DFWLYLWLHV�����
DQG�HYHQ�D�YLVLW�IURP�ORFDO�URDG�VDIHW\�RIILFHUV��7KH�HYHQW�ZDV�D����������������
JUHDW�VXFFHVV��KHOSLQJ�RXU�FKLOGUHQ�EHFRPH�PRUH�FRQILGHQW�DQG�
NQRZOHGJHDEOH�DERXW�VWD\LQJ�VDIH�RQ�WKHLU�MRXUQH\V�WR�DQG�IURP�VFKRRO�� 

)ROORZLQJ�WKLV��RXU�<HDU���SXSLOV�WRRN�SDUW�LQ�D�VHULHV�RI�HQJDJLQJ�DQG�
HGXFDWLRQDO�URDG�VDIHW\�ZRUNVKRSV��$V�SDUW�RI�WKH�SURJUDPPH��WKH�
FKLOGUHQ�H[SORUHG�RXU�ORFDO�DUHD�RQ�IRRW��OHDUQLQJ�KRZ�WR�FURVV�URDGV�
VDIHO\��LGHQWLI\�SRWHQWLDO�KD]DUGV��DQG�XQGHUVWDQG�WKH�LPSRUWDQFH�RI�
EHLQJ�DOHUW�DQG�UHVSRQVLEOH�SHGHVWULDQV��/HG�E\�H[SHULHQFHG�
LQVWUXFWRUV��WKH�ZRUNVKRSV�LQFOXGHG�SUDFWLFDO�DFWLYLWLHV�DQG�

GLVFXVVLRQV�RQ�URDG�VLJQV��WUDIILF�DZDUHQHVV��
DQG�WKH�LPSRUWDQFH�RI�XVLQJ�FURVVLQJV�
FRUUHFWO\��7KH�FKLOGUHQ�WKRURXJKO\�HQMR\HG�WKH�
KDQGV-RQ�H[SHULHQFH�DQG�VKRZHG�JUHDW�
HQWKXVLDVP�ZKLOH�SUDFWLVLQJ�VDIH�ZDONLQJ�
WHFKQLTXHV�DURXQG�WKH�QHLJKERXUKRRG��7KHVH�
ZRUNVKRSV�IRUP�DQ�LPSRUWDQW�SDUW�RI�RXU�ZLGHU�
FRPPLWPHQW�WR�SURPRWLQJ�VDIHW\�DQG�
LQGHSHQGHQFH�IRU�RXU�SXSLOV��:HOO�GRQH��<HDU�
���IRU�WDNLQJ�SDUW�ZLWK�VXFK�IRFXV�DQG�PDWXULW\� 

ªãĦĐ�ªƓĐƁƋʃ�ªœãƅƓ�rŠƯĐƋ� 



¤ĐĦƙĨĐĐ�ÐĐĐň 

2XU�8.6��ODXQFKHG�RXU�5HIXJHH�ZHHN�ZLWK�D�
VSHFLDO�DQG�WKRXJKWIXO�&HOHEUDWLRQ�RI�WKH�:RUG�
IRFXVHG�RQ�WKH�SOLJKW�RI�SHRSOH�ZKR�KDYH�WR�IOHD�
WKHLU�KRPHV�LQ�WHUURU��'XULQJ�WKH�ZHHN��WKH\�WKHQ�
FUHDWHG�D�VHULHV�RI�SUD\HU�VWDWLRQV�LQ�WKH�VFKRRO�����������������
KDOO�WR�UDLVH�DZDUHQHVV�DQG�RIIHU�HYHU\RQH�WKH�
RSSRUWXQLW\�WR�UHIOHFW�DQG�SUD\�IRU�WKRVH�DIIHFWHG��
E\�WKH�UHIXJHH�FULVLV��(DFK�FODVV�WRRN�WKHLU�WXUQ�LQ�
WKH�+DOO�WR�HQMR\�WKLV�EHDXWLIXO�DQG�SUD\HUIXO�
H[SHULHQFH�� 

$V�SDUW�RI�5HIXJHH�:HHN��RXU�VFKRRO�DOVR�
WRRN�PHDQLQJIXO�DFWLRQ�WR�VXSSRUW�IDPLOLHV�
ZKR�KDYH�EHHQ�IRUFHG�WR�IOHH�WKHLU�KRPHV�
DQG�DUH�EHJLQQLQJ�QHZ�OLYHV�LQ�RXU�ORFDO�
FRPPXQLW\��2XU�NLQG�IDPLOLHV�JHQHURXVO\�
GRQDWHG�XQXVHG�KRXVHKROG�LWHPV�WKDW�
FRXOG�EH�LQFOXGHG�LQ�D�FDUH�SDFNDJH�IRU�D�
UHIXJHH�IDPLO\��7KHVH�LWHPV�ZHUH�VRUWHG�
DQG�SDFNHG�E\�RXU�8.6��
SXSLOV�DQG�GHOLYHUHG�WR�WKH�
FKDULW\�:DONLQJ�:LWK��ZKLFK�
VXSSRUWV�UHIXJHHV�DQG�
DV\OXP�VHHNHUV�LQ�QHHG�� 

HƅŠœ��ƙƅ�QŠœĐ�ƓŠ�³įĐĳƅƋ� 



 

rãĨƁĳĐƋ�ĳŕ�ƓįĐ�rãňĳŕĨ� 

7KLV�WHUP��DQ�H[FHSWLRQDO�JURXS�RI�FKLOGUHQ�ZHUH�JLYHQ�D�WUXO\�XQIRUJHWWDEOH�UHZDUG�IRU�
WKHLU�GHGLFDWLRQ�DQG�SHUVHYHUDQFH�WKURXJKRXW�WKH�VFKRRO�\HDU�—�WKH�LQFUHGLEOH�
RSSRUWXQLW\�WR�SOD\�DW�WKH�SUHVWLJLRXV�1HZFDVWOH�8QLWHG�$FDGHP\� 

$IWHU�PRQWKV�RI�WUDLQLQJ��WHDPZRUN��DQG�
FRPPLWPHQW��WKHVH�\RXQJ�DWKOHWHV�ZHUH�LQYLWHG�
WR�VWHS�RQWR�WKH�VDPH�JURXQGV�ZKHUH�IXWXUH�
IRRWEDOO�VWDUV�DUH�PDGH��7KH\�JDYH�LW�HYHU\����
WKLQJ�WKH\�KDG�RQ�WKH�SLWFK�—�SOD\LQJ�ZLWK�
SDVVLRQ��VNLOO��DQG�GHWHUPLQDWLRQ��DQG�VKRZLQJ�
WKH�NLQG��RI�UHVLOLHQFH�WKDW�ZRXOG�PDNH�DQ\�
FRDFK�SURXG��7KHLU�SHUIRUPDQFH�ZDV�QRWKLQJ�
VKRUW�RI�LQVSLULQJ��DQG�WKH\�HYHQ�FDPH�
UHPDUNDEO\�FORVH�WR�OD\LQJ�WKHLU�KDQGV�RQ�WKH�
&DUDEDR�&XS�WURSK\�—�D�PRPHQW�WKH\¶OO�
UHPHPEHU�IRU�\HDUV�WR�FRPH� 

$V�D�ODVWLQJ�UHPLQGHU�RI�WKLV�RQFH-LQ-D-OLIHWLPH�
H[SHULHQFH��HDFK�FKLOG�ZDV�SUHVHQWHG�ZLWK�D�IXOO�
��������1HZFDVWOH�8QLWHG�NLW�WR�WDNH�KRPH�—�D�
FKHULVKHG�VRXYHQLU�IURP�D�
GD\�ILOOHG�ZLWK�MR\��SULGH��DQG�
XQIRUJHWWDEOH�PHPRULHV� 

$�KHDUWIHOW�WKDQN�\RX�JRHV�WR�
0U�6DOHV��ZKRVH�WLUHOHVV�
GHGLFDWLRQ�DQG�HQWKXVLDVP�
FRQWLQXH�WR�EULQJ�RXWVWDQGLQJ�
VSRUWLQJ�RSSRUWXQLWLHV�WR�WKH�
SXSLOV�RI�6W�%HUQDGHWWH¶V��
<RXU�HIIRUWV�PDNH�PRPHQWV�
OLNH�WKHVH�SRVVLEOH� 

��*ƅĐãœ�*ãƶ�ãƓ�tĐưăãƋƓŌĐ�¹ŕĳƓĐĉʅ 



3$��$Ōƙā�tĐưƋ 

$V�SDUW�RI�RXU�RQJRLQJ�GHGLFDWLRQ�WR�DFKLHYLQJ�WKH�/LYH�
6LPSO\�$ZDUG��WKH�(FR�&OXE�KDV�EHHQ�GHHSO\�LQYROYHG������������
LQ�D�&OLPDWH�-XVWLFH�&DPSDLJQ�—�D�SRZHUIXO�LQLWLDWLYH�
DLPHG�DW�SURPRWLQJ�HQYLURQPHQWDO�DZDUHQHVV�DQG�VRFLDO�
UHVSRQVLELOLW\� 

2YHU�WKH�FRXUVH�RI�WKLV�FDPSDLJQ��WKH�FKLOGUHQ�KDYH�
GHPRQVWUDWHG�UHPDUNDEOH�LQLWLDWLYH�DQG�WHDPZRUN��������������
7KH\�KDYH�GHOYHG�LQWR�LPSRUWDQW�UHVHDUFK��H[SORULQJ������������
WKH��FDXVHV�DQG�FRQVHTXHQFHV�RI�FOLPDWH�FKDQJH��������������
DQG�WKRXJKWIXOO\�FRQVLGHUHG�WKH�PRUDO�DQG�
HQYLURQPHQWDO�LPSOLFDWLRQV�LW�SUHVHQWV��8VLQJ�WKHLU�
ILQGLQJV��WKH\�FROODERUDWHG�WR�VFULSW��ILOP��DQG�SURGXFH��
DQ�RULJLQDO�FDPSDLJQ�YLGHR�WKDW�UHIOHFWV�WKHLU�SDVVLRQ�
DQG�FRPPLWPHQW�WR�HQYLURQPHQWDO�MXVWLFH� 

7KH�YLGHR�QRW�RQO\�KLJKOLJKWV�WKH�XUJHQW�FKDOOHQJHV�
SRVHG�E\�FOLPDWH�FKDQJH�EXW�DOVR�SUHVHQWV�D�UDQJH�RI�
SUDFWLFDO��DJH-DSSURSULDWH�DFWLRQV�WKDW�FDQ�EH�WDNHQ����������������
ERWK�ZLWKLQ�RXU�VFKRRO�DQG�LQ�WKH�EURDGHU�FRPPXQLW\��
7KHVH�LQFOXGH�HQHUJ\-VDYLQJ�WLSV��ZDVWH�UHGXFWLRQ�
VWUDWHJLHV��DQG�LGHDV�IRU�VXVWDLQDEOH�OLYLQJ—DOO�DLPHG�������������
DW�HPSRZHULQJ�RWKHUV�WR�PDNH�D�GLIIHUHQFH� 

7KLV�LQVSLULQJ�YLGHR�ZLOO�EH�SURXGO\�VKRZFDVHG�GXULQJ��
DQ�XSFRPLQJ�VFKRRO�DVVHPEO\��JLYLQJ�WKH�(FR�&OXE�D�
SODWIRUP�WR�VKDUH�WKHLU�SRZHUIXO�PHVVDJH�ZLWK�WKH��������������
HQWLUH�VFKRRO�FRPPXQLW\��%\�UDLVLQJ�DZDUHQHVV�DQG�

HQFRXUDJLQJ�FROOHFWLYH�
DFWLRQ��WKH�FKLOGUHQ�
KRSH�WR�LQVSLUH�RWKHUV�
WR�WDNH�VPDOO��
PHDQLQJIXO�VWHSV�
WRZDUG�D�JUHHQHU���
PRUH�VXVWDLQDEOH��
IXWXUH�—�IRU�WKH��������������
JRRG�RI�RXU�SODQHW������������
DQG�JHQHUDWLRQV�WR�
FRPH� 

JƅĐĐŕĐƅ�³ŠĨĐƓįĐƅʅ 



ªŕãƁƁƶ��ƁĐƅã 

7KLV�WHUP��RXU�WDOHQWHG�<HDU���FKLOGUHQ�KDG�WKH�LQFUHGLEOH�
RSSRUWXQLW\�WR�ZRUN�ZLWK�WKH�LQVSLUDWLRQDO�WHDP�IURP�6QDSS\�
2SHUD�–�DQG�ZKDW�DQ�XQIRUJHWWDEOH�H[SHULHQFH�LW¶V�EHHQ� 

6QDSS\�2SHUD��D�SURMHFW�UXQ�E\�0DKRJDQ\�2SHUD��EULQJV�WKH�
ZRUOG�RI�RSHUD�WR�OLIH�IRU�\RXQJ�SHRSOH�LQ�D�ZD\�WKDW�LV�IXQ��
DFFHVVLEOH��DQG�EXUVWLQJ�ZLWK�FUHDWLYLW\��7KHLU�WHDP�RI�
SURIHVVLRQDO�DUWLVWV�VSHQW�WLPH�LQ�VFKRRO�KHOSLQJ�RXU�SXSLOV�
H[SORUH�PXVLF��PRYHPHQW��GUDPD��DQG�VWRU\WHOOLQJ� 

7KH�FKLOGUHQ�ZHUH�FDSWLYDWHG��7KH\�WKUHZ�WKHPVHOYHV�LQWR�YRFDO�
ZDUP-XSV��OHDUQW�KRZ�WR�XVH�WKHLU�YRLFHV�H[SUHVVLYHO\��DQG�
GLVFRYHUHG�KRZ�RSHUD�FRPELQHV�PXVLF�DQG�WKHDWUH�WR�WHOO�
SRZHUIXO�VWRULHV��7KH�URRP�ZDV�EX]]LQJ�ZLWK�HQHUJ\�DV�SXSLOV�
UHKHDUVHG�FDWFK\�VRQJV��FKRUHRJUDSKHG�PRYHPHQWV��DQG�EURXJKW�FKDUDFWHUV�WR�
OLIH�ZLWK�FRQILGHQFH�DQG�IODLU� 

7KURXJKRXW�WKH�GD\��RXU�FKLOGUHQ�GHYHORSHG�VR�PDQ\�YDOXDEOH�VNLOOV�–�QRW������������������������
MXVW�LQ�PXVLF�DQG�GUDPD��EXW�DOVR�LQ�WHDPZRUN��IRFXV��DQG�VHOI-EHOLHI��
7KH\�VKRZHG�JUHDW�UHVLOLHQFH��FUHDWLYLW\��DQG�HQWKXVLDVP�HYHU\�VWHS�RI�
WKH�ZD\��:H�DUH�LQFUHGLEO\�SURXG�RI�
RXU�<HDU���SXSLOV�IRU�HPEUDFLQJ�WKLV�
RSSRUWXQLW\�VR�EULOOLDQWO\�DQG�JUDWHIXO�
WR�WKH�6QDSS\�2SHUD�WHDP�IRU�
LJQLWLQJ�VXFK�D�MR\IXO�ORYH�RI�PXVLF�
DQG�SHUIRUPDQFH�LQ�RXU�VFKRRO�� 

rƙƋĳă�ãŕĉ�rãĨĳă�ĳŕ�ÖĐãƅ�ɱʅ� 



$Šœœ¹tU³Ö�JƅŠƙƁ�ªƙœœĐƅ�HãƶƅĐ 

6W��%HUQDGHWWH¶V�6XPPHU�)DLU�ZDV�D�MR\IXO�FHOHEUDWLRQ�ILOOHG�ZLWK�
ODXJKWHU��FKDWWHU�DQG�FRPPXQLW\�VSLULW��)DPLOLHV��IULHQGV��DQG�
QHLJKERXUV�JDWKHUHG�RQ�WKH�VFKRRO�JURXQGV�WR�HQMR\�D�ZRQGHUIXO�
DIWHUQRRQ�RI�IXQ�DQG�IHVWLYLWLHV��7KHUH�ZHUH�FRORXUIXO�VWDOOV�RIIHULQJ�
KRPHPDGH�FDNHV��WR\V��DQG�FUDIWV��DV�ZHOO�DV�FODVVLF�JDPHV�� 

&KLOGUHQ�HQMR\HG�IDFH�SDLQWLQJ��D�ERXQF\�FDVWOH��
DQG�H[FLWLQJ�UDIIOHV��ZKLOH�DGXOWV�UHOD[HG�ZLWK�
UHIUHVKPHQWV��7KH�IDLU�ZDV�D�IDQWDVWLF�VXFFHVV��
EULQJLQJ�HYHU\RQH�WRJHWKHU�WR�UDLVH�PRQH\�IRU�������������������
WKH�VFKRRO�DQG�FUHDWH�ODVWLQJ�PHPRULHV�IRU�DOO�
ZKR�DWWHQGHG�� 

:H�ZRXOG�OLNH�WR�H[WHQG�RXU�KHDUWIHOW�WKDQNV�WR�
WKH�&RPP81,7<�*URXS�IRU�WKHLU�XQZDYHULQJ�
VXSSRUW��NLQGQHVV��DQG�JHQHURVLW\��<RXU�
GHGLFDWLRQ�DQG�KDUG�ZRUN�KDYH�PDGH�D�UHDO�
GLIIHUHQFH�WR�RXU�VFKRRO�DQG�WKH�OLYHV�RI�RXU�

FKLOGUHQ��:KHWKHU�WKURXJK�\RXU�WLPH��
UHVRXUFHV��RU�HQFRXUDJHPHQW��\RXU�
FRQWULEXWLRQV�KDYH�KHOSHG�XV�FUHDWH�
VSHFLDO�PHPRULHV��VWUHQJWKHQ�
RXU�VFKRRO�FRPPXQLW\��DQG�
SURYLGH�YDOXDEOH�RSSRUWXQLWLHV�
IRU�RXU�SXSLOV��:H�DUH�WUXO\�
JUDWHIXO�IRU�HYHU\WKLQJ�\RX�GR�
DQG�IHHO�VR�OXFN\�WR�KDYH�VXFK�
D�FDULQJ�DQG�FRPPLWWHG�JURXS�
E\�RXU�VLGH�� 

7KDQN�\RX�IURP�WKH�ERWWRP�RI�
RXU�KHDUWV�� 

ªƙœœĐƅ�ªĳƿƿŌĐ�ªƁĐăƓãăƙŌãƅʅ 



ªƁŠƅƓƋ�tĐưƋ 

7KLV�WHUP��RXU�WDOHQWHG�IRRWEDOOHUV�IURP�<HDUV���DQG���
WRRN�SDUW�LQ�WKH�6W��7KRPDV�0RUH�)RRWEDOO�)HVWLYDO��
7KH�NH\�PHVVDJH�RI�WKH�GD\�ZDV�DOO�DERXW�KDYLQJ�IXQ�
DQG�HQMR\LQJ�WKH�JDPH��7KHLU�VNLOOV��VSRUWVPDQVKLS�
DQG�SRVLWLYH�DWWLWXGHV�ZHUH�DEVROXWHO\�IDQWDVWLF��7KHUH�
ZHUH�DOVR�VRPH�FUDFNLQJ�JRDOV�DQG�EULOOLDQW�VDYHV�
WKDW�PDGH�WKH�DIWHUQRRQ�HYHQ�PRUH�H[FLWLQJ��:HOO�
GRQH�HYHU\RQH� 

HŠŠƓāãŌŌ�QĐƅŠĐƋʅ 

6RPH�RI�RXU�.6��VWXGHQWV�KDG�D�IDQWDVWLF��
GD\�DW�&KXUFKLOO�3OD\LQJ�)LHOGV��WDNLQJ�SDUW���������������
LQ�DQ�H[FLWLQJ�DWKOHWLFV�HYHQW�ILOOHG�ZLWK�
HQHUJ\��HQWKXVLDVP��DQG�WHDP�VSLULW��
&RPSHWLQJ�LQ�D�UDQJH�RI�WUDFN�DQG�ILHOG�
DFWLYLWLHV��LQFOXGLQJ�VSULQWV��UHOD\V��ORQJ�MXPS��
DQG�WKURZLQJ�HYHQWV��WKH�FKLOGUHQ�JDYH�LW��
WKHLU�DOO�DQG�VKRZHG�LQFUHGLEOH�VSRUWVPDQVKLS������������������������������
WKURXJKRXW�WKH�GD\�� 

�ŌƶœƁĳă��ƓįŌĐƓĐƋ�ĳŕ�œãňĳŕĨʅ 

7KLV�VXPPHU�WHUP��RXU�8.6��JLUOV�WHDP�
NLFNHG�RII�WKHLU�6XPPHU�/HDJXH�FDPSDLJQ�
ZLWK�D�PL[HG�EDJ�RI�UHVXOWV�—�VHFXULQJ�D�
ZLQ�LQ�RQH�JDPH�DQG�QDUURZO\�PLVVLQJ�RXW�
LQ�WKH�RWKHU�� 

$�VWURQJ�VWDUW�ZLWK�SOHQW\�RI�SRVLWLYHV�WR�
EXLOG�RQ�DV�WKH�OHDJXH�XQIROGV�� 

:HOO�GRQH�IRU�WKH�VXSHUE�WHDPZRUN�DQG�
VSRUWVPDQ VKLS�VKRZQ�WKURXJKRXW�� 

gĳăň��Ǆ�ƓŠ�JƅĐãƓŕĐƋƋ� 



ªƁŠƅƓƋ�tĐưƋ 

7KLV�\HDU��ZH�KDYH�KDQGHG�WKH��
3KLOLS�5HLOO\�WURSK\�EDFN�—�EXW�
QRW�ZLWKRXW�D�ILJKW��7KLV�
H[FHSWLRQDO�JURXS�RI�WDOHQWHG�
LQGLYLGXDOV�UHSUHVHQWHG�RXU�
VFKRRO�SURXGO\�DW�WKH�3KLOLS�
5HLOO\�7RXUQDPHQW�� 

$IWHU�WRSSLQJ�WKHLU�JURXS�ZLWK�
LPSUHVVLYH�SHUIRUPDQFHV��WKH\�
EDWWOHG�WKHLU�ZD\�WR�WKH�VHPL-
ILQDOV��ZKHUH�WKHLU�MRXUQH\���������������
FDPH�WR�D�KHDUW-EUHDNLQJ�HQG�������������������������
LQ�D�SHQDOW\�VKRRWRXW� :KLOH�������������
ZH�GLGQ¶W�EULQJ�WKH�WURSK\�KRPH�
WKLV�WLPH��WKH�WHDP¶V�VSLULW��VNLOO��
DQG�GHWHUPLQDWLRQ�ZHUH��������������
VHFRQG�WR�QRQH��� 

:HOO�GRQH��DOO�� 

 ƅŠƙĉ�ĳŕ�*ĐĦĐãƓʃ�$įãœƁĳŠŕƋ��� 
Uŕ�ªƁĳƅĳƓ 

7KLV�WHUP��RXU�<HDU���&ODVV�ZHUH�LQYLWHG�WR�DWWHQG�WKH�
$WKOHWLFV�)HVWLYDO�DW�6W��7KRPDV�0RUH��7KH\�ZHUH�D�
FUHGLW�WR�WKHLU�VFKRRO��
GHPRQVWUDWLQJ�JUHDW�
VSRUWVPDQVKLS�DQG�
WHDPZRUN�WKURXJKRXW�
WKH�DIWHUQRRQ��0LVV�
5RJHUV�ZDV�HYHQ�PRUH�
GHOLJKWHG�ZKHQ�WKH\�
ZRQ�VHFRQG�SODFH� 

�ƓįŌĐƓĳăƋ�HĐƋƓĳƯãŌ 



ÖĐãƅ�ɲ�ãƓ�QŠŌƶ�UƋŌãŕĉ 

2XU�<HDU���FKLOGUHQ�KDG�D�WUXO\�VSHFLDO�GD\�RQ�+RO\�
,VODQG��ILOOHG�ZLWK�UHIOHFWLRQ��MR\��DQG�D�VHQVH�RI�
WRJHWKHUQHVV��7KH\�WRRN�SDUW�LQ�D�EHDXWLIXO�0DVV��
ZKHUH�WKH\�KDG�WLPH�WR�SDXVH��SUD\��DQG�FRQQHFW�ZLWK�
WKH�SHDFHIXO�VXUURXQGLQJV�RI�WKLV�VDFUHG�SODFH��,W�ZDV�
D�PHDQLQJIXO�H[SHULHQFH�WKDW�PDQ\�ZLOO�UHPHPEHU�IRU�
\HDUV�WR�FRPH� 

$IWHUZDUGV��WKH�FKLOGUHQ�HQMR\HG�D�GHOLFLRXV�ILVK�DQG�FKLS�OXQFK�—�DOZD\V�D�ILUP�
IDYRXULWH��7KH�VXQVKLQH��VPLOHV��DQG�VHD�DLU�PDGH�LW�HYHQ�PRUH�HQMR\DEOH� 

$�KHDUWIHOW�WKDQN�\RX�WR�)DWKHU�������������������������������������������������
'DYLG�IRU�WDNLQJ�XV�WR�������������������������
+RO\�,VODQG�DQG�JXLGLQJ�XV�
WKURXJK�VXFK�D�PHPRUDEOH�
GD\��:H�DUH�VR�JUDWHIXO�IRU�
\RXU�WLPH��FDUH��DQG�VXSSRUW� 

ªƁĳƅĳƓƙãŌ�*ãƶ��ƙƓ 



ÐŠƅĉƋĐãƅăį��
H¹t 

"ĐƅŕĳĐʣƋ� ƙƿƿŌĐ� ãĨĐ 
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,�UDFH�ZLWKRXW�OHJV��,�IO\�
ZLWKRXW�ZLQJV��,�FRRO�\RX�
RII�ZLWK�VXPPHU�WKLQJV��

$�EUHH]H� 

,�VKLQH�DOO�GD\�EXW�QHYHU�
DW�QLJKW��,�NHHS�\RX�ZDUP�
DQG�JLYH�\RX�OLJKW��:KDW�
DP�,"� 

7KH�6XQ� 

,
P�IXOO�RI�ZDWHU��ELJ�DQG�
EOXH��2Q�VXPPHU�GD\V��
\RX�MXPS�LQWR��:KDW�DP�
,"� 

$�6ZLPPLQJ�3RRO� 
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