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,�KRSH�WKLV�ILQGV�\RX�DOO�VDIH�DQG�ZHOO��7KH�RIILFH�FRQWLQXHV�WR�EH�RSHQ�WR�
WKH�SXEOLF��DOWKRXJK�ODQG�UHFRUGV�UHVHDUFK�UHTXLUHV�DQ�DSSRLQWPHQW��)D�
FLDO�FRYHULQJV�DUH�UHTXLUHG�DQG�SOHDVH��GRQ¶W�FRPH�LQ�WR�WKH�RIILFH�LI�\RX�
DUH�QRW�IHHOLQJ�ZHOO� 

*(1(5$/�(/(&7,21�,1)250$7,21� 
$V�RI�WKH�UHFHLSW�RI�WKLV�QHZVOHWWHU��\RX�VKRXOG�DOO�KDYH�UHFHLYHG�D�*HQ�
HUDO�(OHFWLRQ�EDOORW�LQ�WKH�PDLO��,�GLG�UHFHLYHG�DERXW����EDOORWV�EDFN�DV�
XQGHOLYHUDEOH�DQG�PDQ\�RI�WKHP�,�FRXOG�UHVHQG�WR�WKH�FRUUHFW�DGGUHVV���
6RPH�RI�\RX�PD\�KDYH�EHHQ�VXUSULVHG�WR�UHFHLYH�LW��EXW�WKH�6HFUHWDU\�RI�
6WDWH¶V�RIILFH�GHFLGHG�WKDW�VHQGLQJ�D�EDOORW�WR�HDFK�DFWLYH�YRWHU�ZLWK�UH�
WXUQ�SRVWDJH�DYDLODEOH�ZRXOG�OLPLW�WKH�QXPEHU�RI�SHRSOH�FRPLQJ�LQ�WR�WKH�
SROOV�WR�YRWH�WKXV�DYRLGLQJ�LQ�SHUVRQ�FRQWDFW��<RX�PD\�UHWXUQ�\RXU�YRWHG�
EDOORW��VHDOHG�LQ�WKH�FHUWLILFDWH�HQYHORSH�LQ�WKH�PDLO��LQ�WKH�GURS�ER[�RQ�
WKH�7RZQ�+DOO�SRUFK�RU�LQ�SHUVRQ�GXULQJ�P\�UHJXODU�RIILFH�KRXUV��2QFH�,�
KDYH�\RXU�UHWXUQHG�EDOORW��,�PDNH�VXUH�WKDW�WKH�EDOORW�LV�LQ�WKH�FHUWLILFDWH�
HQYHORSH�DQG�WKDW�WKH�FHUWLILFDWH�LV�VLJQHG��,�WKHQ�PDUN�LW�DV�UHWXUQHG�LQ�
WKH�9HUPRQW�(OHFWLRQ�0DQDJHPHQW�6\VWHP�VR�\RX�FDQ�FKHFN�WKDW�LW�KDV�
EHHQ�UHFHLYHG�WKURXJK�0\9RWHU3DJH�DW�WKH�6HFUHWDU\�RI�6WDWH¶V�ZHEVLWH��,�
ZRXOG�OLNH�WR�VWURQJO\�HQFRXUDJH�\RX�WR�YRWH�XVLQJ�WKH�EDOORW�\RX�UHFHLYHG�
LQ�WKH�PDLO�DQG�WR�UHWXUQ�LW�ZKHQ�\RX�KDYH�FRPSOHWHG�YRWLQJ���7KHUH�ZLOO�
EH�³LQ�SHUVRQ´�YRWLQJ�RQ�7XHVGD\��1RYHPEHU���IURP���$0—��30��EXW�
RQFH�DJDLQ��RQO\���RU�SRVVLEO\���YRWHUV�ZLOO�EH�DOORZHG�LQ�WKH�EXLOGLQJ�DW�
DQ\�RQH�WLPH���<RX�PD\�KDYH�WR�ZDLW�RXWVLGH�XQWLO�WKHUH�LV�DQ�RSHQLQJ�LQ�
WKH�EXLOGLQJ���,I�\RX�GR��GHFLGH�WR�YRWH�LQ�SHUVRQ��SOHDVH�EULQJ�WKH�EDOORW�
WKDW�\RX�UHFHLYHG�LQ�WKH�PDLO��7KH�WRZQ�RQO\�UHFHLYHG�EDOORWV�IRU�����RI�
RXU�FKHFNOLVW�WRWDO�RI�������VR�,�ZRXOG�KDWH�WR�UXQ�RXW�RI�EDOORWV��,I�\RX�
GRQ¶W�EULQJ�WKH�EDOORW�\RX�UHFHLYHG��\RX�ZLOO�KDYH�WR�ILOO�RXW�DQG�VLJQ�DQ�
DIILGDYLW�RI�QR�YRWH�FDVW��3OHDVH�EULQJ�WKH�EDOORW���$QRWKHU�RSWLRQ�ZLOO�EH�
WR�YRWH�\RXU�EDOORW�DW�KRPH�DQG�EULQJ�LW�WR�WKH�SROOV���FKHFN�LQ���FKHFN�RXW�
DQG�WKHQ�GHSRVLW�LW�LQ�WKH�WDEXODWRU�LI�WKDW�LV�VRPHWKLQJ�\RX�ZRXOG�SUHIHU�
WR�GR��'R�QRW�KHVLWDWH�WR�FDOO�PH�LI�\RX�KDYH�TXHVWLRQV�RU�FRQFHUQV�� 

3523(57<�7$;(6�'8(�129(0%(5��� 
$OWKRXJK�WKH�WD[�ELOOV�ZHUH�D�ELW�ODWHU�WKDQ�QRUPDO��GXH�PRVWO\�WR����
&29,'-����\RX�VKRXOG�KDYH�WKH�ELOO�V��E\�QRZ��$V�1RYHPEHU���IDOOV�RQ�D�
6XQGD\�WKLV�\HDU��,�ZLOO�EH�FROOHFWLQJ�WD[HV�RQ�0RQGD\��1RYHPEHU���IURP�
�����$0�WR������30��7KHVH�SD\PHQWV�ZLOO�EH�FRQVLGHUHG�RQ�WLPH�� 
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$W�WKH�6HSWHPEHU���������6HOHFWERDUG�PHHWLQJ��FRUUHVSRQGHQFH�ZDV�UHFHLYHG�DVN�
LQJ�WKDW�/HPRQ�)DLU�5RDG�EH�OLQH�VWULSHG�WR�HQKDQFH�VDIHW\�RQ�WKH�URDG��0LNH�
6XQGHUODQG�ZDV�DVNHG�WR�JHW�SULFLQJ�ELGV�IRU�WKH�SURMHFW���$GGLWLRQDO�GLVFXVVLRQ�
DERXW�VWULSLQJ�DOO�WKH�SDYHG�URDGV�HQVXHG��7KH�%RDUG�ZRXOG�OLNH�WR�KHDU�IURP�
WRZQVSHRSOH�ZLWK�WKHLU�RSLQLRQV�DERXW�SXWWLQJ�WKH�RQH�\HOORZ�OLQH�LQ�WKH�PLGGOH�
RI�WKH�SDYHG�URDGV��3OHDVH�JHW�EDFN�WR�%HQ�0DUNV�DW�EPDUNVFRUQZDOO#JPDLO�FRP�
RU�6XH�-RKQVRQ�DW�FRUQZDOOYW#VKRUHKDP�QHW�RU�WRZQRIFRUQZDOO����#JPDLO�FRP�
ZLWK�\RXU�WKRXJKWV� 

0(66$*(�)520�%(1�0$5.6��6(/(&7%2$5'�&+$,5 

:+$7�,6�<285�23,1,21�21�/,1(�
675,3,1*�7+(�52$'6""" 

0\�IHOORZ�FLWL]HQV�����7KH�ODVW�WLPH�,�ZURWH�WR�\RX�
LW�ZDV�RI�P\�SULGH�LQ�&RUQZDOO¶V�UHVSRQVH�WR�WKH�
HDUO\�SKDVH�RI�WKH�&RYLG-���SDQGHPLF���:KLOH�
WKDW�VHQVH�RI�SULGH�LV�XQGLPLQLVKHG��WKH�6HOHFW�
%RDUG�KDV�VSHQW�PRUH�WLPH�LQ�WKH�SDVW�WKUHH�
PRQWKV�RQ�PRUH�³QRUPDO´�DVSHFWV�RI�WRZQ�JRY�
HUQDQFH�–�D�IDFW�WKDW�VKRZV�WKH�H[WHQW�WR�ZKLFK�
ZH�KDYH�EHHQ�DGDSWLQJ�DQG�FRSLQJ�LQ�WKLV�XQX�
VXDO�\HDU� 

7KH�6HOHFW�%RDUG�UHFHQWO\�WRRN�DGYDQWDJH�RI�WKH�
HPHUJHQF\�SRZHUV�JUDQWHG�WR�XV�WR�H[SORUH�RS�
WLRQV�IRU�ILEHU�RSWLF�,QWHUQHW�VHUYLFH�E\�MRLQLQJ�
WKH�$GGLVRQ�&RXQW\�&RPPXQLFDWLRQV�8QLRQ�
'LVWULFW���7KH�$&&8'�LV�D�FRQVRUWLXP�RI�$GGL�
VRQ�&RXQW\�WRZQV�WKDW�LQWHQGV�WR�XVH�D�FRPEL�
QDWLRQ�RI�JUDQWV��9HUPRQW�(FRQRPLF�'HYHORS�
PHQW�$XWKRULW\�%RQGV��DQG�RWKHU�SRWHQWLDO�
IRUPV�RI�ILQDQFLQJ�WR�LQFUHDVH�WKH�DYDLODELOLW\�RI�
ILEHU�RSWLF�,QWHUQHW�VHUYLFH�LQ�&RUQZDOO�DQG�RWK�
HU�SDUWLFLSDWLQJ�$GGLVRQ�&RXQW\�WRZQV��7KH�ODZ�
JRYHUQLQJ�WKH�IRUPDWLRQ�RI�WKH�$&&8'�SURKLE�
LWV�SDUWLFLSDWLQJ�WRZQV�IURP�UDLVLQJ�WD[HV�WR�
IXQG�$&&8'�RSHUDWLRQV��8VLQJ�D�PRGHO�VXF�
FHVVIXOO\�SLRQHHUHG�E\�(&�)LEHU��WKH�$&&8'�LV�
FXUUHQWO\�FRQGXFWLQJ�D�IHDVLELOLW\�VWXG\�IRU�EH�
FRPLQJ�D�FRPPXQLW\�RZQHG�DQG�RSHUDWHG�
EURDGEDQG�SURYLGHU���7KLV�LV�SDUWLFXODUO\�LP�
SRUWDQW�JLYHQ�WKH�VORZ�SDFH�RI�LPSURYHPHQW�WR�
&RUQZDOO¶V�UXUDO�EURDGEDQG�VHUYLFH���6HOHFW�
%RDUG�PHPEHU�0DJQD�'RGJH�LV�&RUQZDOO¶V�UHS�
UHVHQWDWLYH�WR�WKH�$&&8'�DQG�%LOO�-RKQVRQ�KDV�
VWHSSHG�IRUZDUG�DV�ILUVW�DOWHUQDWH���0DQ\�WKDQNV�

WR�0DJQD�DQG�%LOO�IRU�VSHDUKHDGLQJ�WKLV�LP�
SRUWDQW�LQLWLDWLYH�� 

7KH�VFRSH�RI�RXU�]RQLQJ�XSGDWH�KDV�DOVR�
FKDQJHG���5HFHQW�UHVLJQDWLRQV�DQG�DGGLWLRQV�WR�
WKH�3ODQQLQJ�&RPPLVVLRQ�ZLOO�PDNH�WKH�QH[W�
WZHOYH�PRQWKV�D�UHEXLOGLQJ�\HDU�IRU�WKH�3ODQ�
QLQJ�&RPPLVVLRQ���,Q�OLJKW�RI�WKDW��ZH�DUH�ZRUN�
LQJ�ZLWK�WKH�3ODQQLQJ�&RPPLVVLRQ�IRU�D�PLQL�
PDOLVW�VHW�RI�FKDQJHV�WR�RXU�FXUUHQW�]RQLQJ�UHJX�
ODWLRQV���7KHVH�FKDQJHV��VXFK�DV�VHWEDFNV�IURP�
SXEOLF�URDGV��DUH�EDVHG�RQ�LVVXHV�LGHQWLILHG�E\�
RXU�IRUPHU�]RQLQJ�DGPLQLVWUDWRU��-LP�'XFORV��
GXULQJ�KLV�WHQXUH�LQ�WKDW�SRVLWLRQ� 

2Q�WKDW�QRWH��WKH�6HOHFW�%RDUG�LV�VHHNLQJ�DQ�$V�
VLVWDQW�=RQLQJ�$GPLQLVWUDWRU�WR�KHOS�HYDOXDWH�
DSSOLFDWLRQV�GXULQJ�WKH�WLPHV�=$�*DU\�%DUQHWW�LV�
RXW�RI�WRZQ���7KH�6HOHFW�%RDUG�LV�DOVR�VHHNLQJ�D�
QHZ�&KDLU�IRU�WKH�/HPRQ�)DLU�,QVHFW�&RQWURO�
'LVWULFW�WR�VWDUW�LQ�WKDW�SRVLWLRQ�QH[W�\HDU����
)RONV�LQWHUHVWHG�LQ�KHOSLQJ�LQ�HLWKHU�FDSDFLW\�
VKRXOG�FRQWDFW�6XH�-RKQVRQ� 

,�FRQWLQXH�WR�EHOLHYH�WKDW�WKH�SDQGHPLF�UH�
VSRQVH�RI�&RUQZDOO¶V�FLWL]HQV�KDV�EHHQ�H[FHS�
WLRQDO���,�UHFHQWO\�OHDUQHG�WKDW�ZH�DUH�RQH�RI�WKH�
IHZ�9HUPRQW�WRZQV�QRW�WR�OD\�RII�DQ\�RI�RXU�
WRZQ�HPSOR\HHV�WKLV�\HDU��D�IDFW�WKDW�XQGHU�
VFRUHV�WKH�FDUHIXO�PHDVXUHV�WKDW�ERWK�RXU�7RZQ�
&OHUN�DQG�+LJKZD\�'HSDUWPHQW�KDYH�SXW�LQ�
SODFH�WR�PHHW�WKH�QHHGV�RI�WRZQ�UHVLGHQWV�ZKLOH�
NHHSLQJ�WKHPVHOYHV�DQG�WKHLU�IDPLOLHV�VDIH� 
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7KH�&RUQZDOO�3ODQQLQJ�&RPPLVVLRQ�ZDUPO\�ZHOFRPHG�WKUHH�QHZ�PHPEHUV�WR�LWV�UDQNV�
WKLV�IDOO��0DUJH�'UH[OHU��&KULV�+RGJHV��DQG�/DXUHQ�5LQJH\�ZHUH�DOO�DSSRLQWHG�E\�WKH�6H�
OHFW�%RDUG��:H�ORRN�IRUZDUG�WR�ZRUNLQJ�WRJHWKHU�RQ�D�QXPEHU�RI�SURMHFWV�LQ�WKH�IXWXUH��
:H�DOVR�WKDQN�-RVK�6WHDUQV�DQG�$O�7KDOHQ�IRU�WKHLU�UHFHQWO\�HQGHG�WHQXUHV�RQ�WKH�3ODQ�
QLQJ�&RPPLVVLRQ�LQ�WKH�SDVW�IHZ�\HDUV��7KH�QHZ�DGGLWLRQV�EULQJ�XV�WR�VL[�RXW�RI�VHYHQ�SR�
VLWLRQV�ILOOHG� 
 
5HFHQWO\��WKH�3ODQQLQJ�&RPPLVVLRQ�VXEPLWWHG�D�0XQLFLSDO�3ODQQLQJ�*UDQW�DSSOLFDWLRQ�WR�
WKH�6WDWH�'HSDUWPHQW�RI�+RXVLQJ�DQG�&RPPXQLW\�'HYHORSPHQW��7KH�DSSOLFDWLRQ�SURSRV�
HV�D�QRYHO�ZD\�RI�LQWURGXFLQJ�QHZ�PHPEHUV�RI�WKH�3ODQQLQJ�&RPPLVVLRQ�WR�UXOHV�DQG�UHJ�
XODWLRQV�WKH�VWDWH�VHWV�RXW�IRU�PHPEHUV�RI�SODQQLQJ�FRPPLVVLRQV��DV�ZHOO�DV�DQ�LQWURGXF�
WLRQ�WR�VRPH�RI�WKH�EDVLF�SODQQLQJ�WRROV�DYDLODEOH�WR�PHHW�WKH�GHVLUHG�JRDOV�RI�WKH�7RZQ�
3ODQ��,I�DZDUGHG��WKLV�WUDLQLQJ�ZLOO�EH�RSHQ�DQG�DYDLODEOH�WR�DOO�&RUQZDOO�UHVLGHQWV��$GGL�
WLRQDOO\��WKH�DSSOLFDWLRQ�DVNV�IRU�WKH�IXQGLQJ�WR�UHYLHZ�DQG�XSGDWH�VRPH�VHFWLRQV�RI�WKH�
7RZQ�3ODQ�ZKLFK�ZH�QHHG�WR�DFFRPSOLVK��$QQRXQFHPHQWV�RI�DZDUGV�ZLOO�EH�PDGH�LQ�'H�
FHPEHU� 
 
7KH�SDVW�IHZ�\HDUV�KDYH�EHHQ�RQHV�RI�FRQVLVWHQW�FKDQJH�IRU�WKH�3ODQQLQJ�&RPPLVVLRQ��
0DQ\�SHUVRQQHO�FKDQJHV�KDYH�PDGH�SODQQLQJ��RXU�SULPDU\�MRE��D�ELW�RI�D�FKDOOHQJH��2XU�
PRVW�VHQLRU�PHPEHU�KDV�EHHQ�RQ�WKH�FRPPLVVLRQ�IRU�MXVW�WKUHH�\HDUV��7KHUH�LV�PXFK�WR�
OHDUQ�WR�KHOS�WKH�WRZQ�DFFRPSOLVK�LWV�JRDOV�DQG�PDLQWDLQ�WKH�]RQLQJ�UHJXODWLRQV��+RSHIXO�
O\��ZLWK�WKH�KHOS�RI�WKH�0XQLFLSDO�3ODQQLQJ�*UDQW��ZH¶OO�JHW�D�ELJ�ERRVW�RI�NQRZOHGJH�DQG�
WUDLQLQJ�WR�KHOS�XV�GR�WKH�ZRUN�RI�D�SODQQLQJ�FRPPLVVLRQ�IRU�&RUQZDOO��7KHUH�ZLOO�EH�
WLPHV�LQ�WKH�FRPLQJ�PRQWKV�DQG�\HDUV�ZKHQ�ZH�ZLOO�FDOO�RQ�WKH�UHVLGHQWV�RI�&RUQZDOO�WR�
FRPH�IRUZDUG�DQG�FRQVWUXFWLYHO\�VKDUH�WKHLU�LGHDV�DQG�WKRXJKWV�WR�KHOS�WKH�3ODQQLQJ�
&RPPLVVLRQ�PDNH�SODQV�DSSURSULDWH�IRU�&RUQZDOO��3OHDVH�NHHS�\RXU�H\HV�RXW�IRU�RSSRUWX�
QLWLHV�WR�EH�SDUW�RI�WKH�FRQYHUVDWLRQ�LQ�WKH�IXWXUH� 

� 

$W�WKH�2FWREHU���������6HOHFWERDUG�PHHWLQJ��%ULDQ�.HPS�UHSRUWHG�WKDW�KH�KDG�WRXFKHG�
EDVH�ZLWK�WKH�6WDWH�RI�9HUPRQW�LQ�UHJDUG�WR�SURJUHVV�RQ�WKH�UHSODFHPHQW�RI�WKH�&RYHUHG�
%ULGJH�RQ�6ZDPS�5RDG��7KH�VWDWH�FRQWDFW�WKDW�KH�VSRNH�ZLWK�LQGLFDWHG�WKDW�WKH�EULGJH�LV�
VWLOO�LQ�WKH�VFRSLQJ�SKDVH��7KH\�KDYH�FRPSOHWHG�VRPH�VXUYH\LQJ�DQG�ULJKW�RI�ZD\�ZRUN��
7KH\�KDYH�FRPSOHWHG�VRPH�HQYLURQPHQWDO�VWXGLHV��,Q�WKH�VSULQJ�RI�������WKH�$JHQF\�RI�
7UDQVSRUWDWLRQ�ZLOO�SUHVHQW�D�SURSRVDO�WR�&RUQZDOO�DQG�6DOLVEXU\�LQ�UHJDUG�WR�WKH�EULGJH�
UHSODFHPHQW���%ULGJH�FRQVWUXFWLRQ�LV�LQ�WKH�VWDWH�EXGJHW�IRU������FRQVWUXFWLRQ���0RUH�LQ�
IRUPDWLRQ�WR�IROORZ�DV�LW�EHFRPHV�DYDLODEOH� 

8SGDWH�RQ�WKH�&RYHUHG�%ULGJH�5HSODFHPHQW�E\�WKH�6WDWH�RI� 

9HUPRQW� 
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%\�WKH�WLPH�\RX�UHDG�WKLV�QHZVOHWWHU��ZH�KRSH�WR�KDYH�ILQDOL]HG�GHWDLOV�IRU�D�ODWH-2FWREHU�
=RRP�0HHWLQJ��&RQVHUYDWLRQ�2SWLRQV�IRU�/DQGRZQHUV���7KH�SUHVHQWDWLRQ�ZLOO�EH�DQ�LQWURGXF�
WLRQ�WR�FRQVHUYLQJ�SULYDWH�ODQG�DQG�WKH�YDULRXV�ZD\V�LQ�ZKLFK�WKLV�FDQ�KDSSHQ��5HSUHVHQWD�
WLYHV�IURP�9HUPRQW�/DQG�7UXVW�DQG�0LGGOHEXU\�$UHD�/DQG�7UXVW�ZLOO�VSHDN�EULHIO\�DERXW�
WKHLU�RUJDQL]DWLRQ¶V�UROH�DV�D�FRQVHUYDWLRQ�SDUWQHU��ZKDW�KDSSHQV�ZKHQ�ODQG�LV�FRQVHUYHG��
DQG�WKH�ILQDQFLDO�LPSOLFDWLRQV�IRU�ODQGRZQHUV���$�ODQG�DSSUDLVHU�ZKR�VSHFLDOL]HV�LQ�ODQG�FRQ�
VHUYDWLRQ�ZLOO�GHVFULEH�RSWLRQV�WKDW�DUH�DYDLODEOH�WR�ODQGRZQHUV� 7KHUH�ZLOO�EH�DPSOH�WLPH�IRU�
\RX�WR�DVN�TXHVWLRQV��2XU�WDUJHW�DXGLHQFH�LV�ERWK�VPDOO�DQG�ODUJH�ODQGRZQHUV��� 

 

$W�ODVW�\HDU¶V�WRZQ�PHHWLQJ��MXVW�GD\V�EHIRUH�WKH�SDQGHPLF�ZDV�WR�FKDQJH�RXU�OLYHV��YRWHUV�DS�
SURYHG�DQ�DUWLFOH�VXSSRUWLQJ�WKH�FUHDWLRQ�RI�D�&RQVHUYDWLRQ�)XQG�3ODQQLQJ�*URXS�³WR�VWXG\�
KRZ�WRZQV�LQ�9HUPRQW�IXQG�WKHLU�FRQVHUYDWLRQ�DFWLYLWLHV�´�,W�ZDV�WR�EH�WKH�MRLQW�ZRUN�RI�UHSUH�
VHQWDWLYHV�IURP�WKH�&RQVHUYDWLRQ�&RPPLVVLRQ��WKH�3ODQQLQJ�&RPPLVVLRQ��DQG�RWKHU�LQWHUHVW�
HG�FRPPXQLW\�PHPEHUV���$W�WKLV�SRLQW��WKH�&&�KDV�FRPSOHWHG�LQIRUPDWLRQ�JDWKHULQJ�DERXW�
WKH�SURMHFWV�RWKHU�WRZQV�KDYH�IXQGHG�DQG�KRZ�WKHLU�IXQGV�DUH�FROOHFWHG���:H�ZHUH�LPSUHVVHG�
WR�KHDU�DERXW�WKH�YDULHW\�RI�SURMHFWV�WKDW�&RQVHUYDWLRQ�)XQGV�KDYH�VXSSRUWHG��WKH�SXUFKDVH�RI�
FRQVHUYDWLRQ�HDVHPHQWV��SXEOLF�WUDLO�FRQVWUXFWLRQ�DQG�PDLQWHQDQFH��DQG�HURVLRQ�SURWHFWLRQ��
WR�QDPH�MXVW�D�IHZ���)XQGV�DOVR�JDYH�WRZQV�WKH�DELOLW\�WR�OHYHUDJH�RXWVLGH�PRQH\�IRU�FRQVHUYD�
WLRQ�SXUSRVHV���7KH�&&�LV�HDJHU�WR�KDYH�LQWHUHVWHG�WRZQVSHRSOH�MRLQ�XV�LQ�WKH�QH[W�VWHS��UH�
YLHZLQJ�WKLV�LQIRUPDWLRQ�DQG�PDNLQJ�UHFRPPHQGDWLRQV�WR�WKH�WRZQ�RQ�KRZ�EHVW�WR�SURFHHG���
,I�\RX�FDQ�KHOS��SOHDVH�FRQWDFW�XV���:H�DUH�SODQQLQJ�WR�SUHVHQW�WKH�6WXG\�*URXS¶V�ZRUN�DQG�LWV�
UHFRPPHQGDWLRQV�WR�WKH�WRZQ�DW�D�PLG-1RYHPEHU�=RRP�PHHWLQJ��� 

 

7KH�&RQVHUYDWLRQ�&RPPLVVLRQ�LV�EHJLQQLQJ�ZRUN�RQ�D�IDPLO\-RULHQWHG�WUHH-�SODQWLQJ�SURMHFW�
WKDW�ZRXOG�EHJLQ�QH[W�\HDU�  :H�DOO�FDQ�SOD\�D�SDUW�LQ�KHOSLQJ�RXU�WRZQ¶V�IRUHVWV�JURZ��QRW�MXVW�
³LQ�WKH�ZRRGV�´�EXW�LQ�RXU�RZQ�EDFN\DUGV��7KH�&RPPLVVLRQ�ZLOO�KHOS�ZLWK�DJH-DSSURSULDWH�
UHVRXUFHV�IRU�SDUHQWV�DQG�FKLOGUHQ�WR�H[SORUH�DQG�OHDUQ�IURP�LQ�SUHSDUDWLRQ�IRU�SODQW�
LQJ� �)DPLOLHV�ZLWK�FKLOGUHQ�RI�DOO�DJHV�DUH�ZHOFRPH���,I�\RX�ZDQW�WR�EHJLQ�SODQQLQJ�DQG�SRVVL�
EO\�SODQWLQJ�WKLV�IDOO�DQG�ZRXOG�OLNH�VXJJHVWLRQV�DQG�JXLGDQFH�IURP�WKH�&&��FRQWDFW�$QQD�DW�
DQQDEXUQVFRUQZDOO���#JPDLO�FRP� 

 



� � 

 
'HOILQD��IULHQGV�DQG�IDPLO\�WUDQVSODQWLQJ�VHHGOLQJV� 

 

:LOGOLIH�SLFWXUHV�IURP�WKH�ILYH�WUDLO�FDPHUDV�FRQWLQXH�WR�UROO�LQ�DQG�WHOO�WKHLU�SKRWRJUDSKLF�VWRULHV��
7KH�IROORZLQJ�GHVFULSWLRQV�FRPH�IURP�RQH�RI�WKH�FDPHUD�VLWHV���7KH�UDFFRRQ�NLWV�GHVFULEHG�LQ�WKH�-X�
O\�1HZVOHWWHU�DUH�QRZ�LQGLVWLQJXLVKDEOH�LQ�VL]H�IURP�WKHLU�PRWKHU�DQG�WKHUH�DUH�RQO\�WKUHH�OHIW��WZR�
IHZHU�LQ�QXPEHU���$�\RXQJ�EXFN�ILUVW�DSSHDUHG�LQ�-XQH�VSRUWLQJ�VKRUW��VWXPS\�DQWOHUV���,Q�ODWH�$X�
JXVW�KH�SDVVHG�WKURXJK�DJDLQ���+H�KDG�JURZQ��DQG�VR�KDG�KLV�DQWOHUV�WKDW�ZHUH�DERXW�D�IRRW�LQ�OHQJWK�
DQG�FRYHUHG�LQ�YHOYHW���1RZ��,�DP�QRW�FRPSODLQLQJ��MXVW�UHSRUWLQJ���EXW�UHYLHZLQJ�FDPHUD�SLFWXUHV�
LVQ¶W�FRQVLVWHQWO\�LQWHUHVWLQJ���7KLV�VDPH�VLWH�KDV�D�UHVLGHQW�VTXLUUHO�ZKRVH�GDLO\�DQWLFV�KDYH�EHHQ�
DPSO\�UHFRUGHG���$QG�WKHQ��WKHUH�ZDV�WKH�IORFN�RI�IRXUWHHQ�WXUNH\V�WKDW�FDPH�WKURXJK�RQH�DIWHUQRRQ��
DQG�ILQDOO\�H[LWHG�YHU\�V---O---R---Z---O---\�����SKRWRV�ODWHU���%XW��WKLV�FDPHUD�VLWH�LV�XVHG�E\�VXFK�D�
GLYHUVLW\�RI�ZLOGOLIH��DQG�WKDW�PDNHV�LW�DOO�ZRUWKZKLOH���:H�DUH�FRQWLQXLQJ�WR�PRYH�VRPH�RI�WKH�FDP�
HUDV�LQ�VHDUFK�RI�WUDQVLW�DUHDV��OLNH�WKH�VLWH�MXVW�GHVFULEHG��WKDW�DUH�IUHTXHQWHG�E\�D�YDULHW\�RI�DQL�
PDOV���3OHDVH�FRQWDFW�XV�LI�\RX�IHHO�WKHUH�PD\�EH�D�SRVVLEOH�SODFHPHQW�RQ�\RXU�SURSHUW\�� 

 

7KH�7UDLO�&DPHUD�3URMHFW�KDV�SURPSWHG�VHYHUDO�UHVLGHQWV�WR�VKDUH�WKHLU�RZQ�VLJKWLQJV�ZLWK�XV���,I�
WKHUH�LV�HQRXJK�LQWHUHVW��WKH�&&�FRXOG�VHW�XS�DQ�RQOLQH�&RUQZDOO�:LOGOLIH�5HSRUWLQJ�6LWH�WR�UHFRUG�
REVHUYDWLRQV�IURP�UHVLGHQWV���:KLOH�VRPH�LQIRUPDWLRQ�ZRXOG�EH�SXEOLF��WKH�H[DFW�ORFDWLRQ�RI�UHSRUW�
HG�VLJKWLQJV�FRXOG�EH�NHSW�SULYDWH���&UHDWLQJ�D�VLWH�OLNH�WKLV�ZRXOG�KHOS�XV�EHWWHU�XQGHUVWDQG�DQG�GRF�
XPHQW�WRZQ�ZLOGOLIH�QXPEHUV�DQG�GLVWULEXWLRQ���3OHDVH�OHW�XV�NQRZ�LI�WKLV�LV�VRPHWKLQJ�\RX�PLJKW�
FRQWULEXWH�WR�DQG�RU�ZRXOG�VXSSRUW�WKH�&&�LQ�FRQVLGHULQJ�� 

 

0DU\�'RGJH�PGRGJH#PLGGOHEXU\�HGX�����-���� 

&216(59$7,21�&200,66,21�&217,18(' 
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+HOOR�&RUQZDOO�FRPPXQLW\� 

,Q�WKLQNLQJ�DERXW�WKH�VWDUW�RI�WKLV�VFKRRO�\HDU��WKH�ZRUG�WKDW�FRQWLQXRXVO\�FRPHV�WR�PLQG�LV�
³WKDQN�\RX�´�7KDQN�\RX�WR�IDPLOLHV��WHDFKHUV�DQG�VWDII��DQG�WKH�WRZQ�RI�&RUQZDOO�IRU�JDWKHULQJ�
DURXQG�RXU�VWXGHQWV�DQG�VFKRRO�WR�KHOS�PDNH�WKLV�-�WKH�PRVW�XQXVXDO�VWDUW�WR�D�VFKRRO�\HDU�WKDW�
PRVW�RI�XV�KDYH�HYHU�H[SHULHQFHG�-�JR�DV�VPRRWKO\�DV�SRVVLEOH��7KH�ROG�DGDJH��³LW�WDNHV�D�YLOODJH´�
KDV�QHYHU�IHOW�PRUH�WUXH� 

7KDQNV�WR�WKH�HIIRUWV�RI�WKH�FRPPXQLW\��VWXGHQWV�DQG�WHDFKHUV�IHOW�ZHOFRPH�DQG�H[FLWHG�WR�UH�
WXUQ�WR�VFKRRO�LQ�WKH�PDQQHU�WKDW�WKH\�DQG�WKHLU�IDPLOLHV�GHWHUPLQHG�ZDV�EHVW�IRU�WKHP��:H�
UHFRJQL]H�WKDW�LW�KDVQ¶W�EHHQ�ZLWKRXW�FKDOOHQJHV�RU�VDFULILFHV��DQG�ZH�DSSUHFLDWH�DOO�RI�WKH�ZRUN�
WKDW�KDV�JRQH�LQWR�UHDG\LQJ�WKH�VFKRRO�-�IURP�WKH�SXUFKDVH�RI�RXWGRRU�WHQWV�WKURXJK�WKH�*LOOL�
JDQ�)XQG�WR�WKH�ZHOFRPH�VLJQ�DQG�SXUFKDVH�RI�VXSSOLHV�IRU�RXWGRRU�OHDUQLQJ�IURP�)ULHQGV�RI�
&RUQZDOO�6FKRRO��)2&6��WR�WKH�FRPSOHWLRQ�RI�WKH�RXWGRRU�SOD\JURXQG�DQG�FOHDQLQJ�XS�RI�WKH�
JURXQGV�WR�WKH�VPLOHV�ZH�VHH�LQ�WKH�PRUQLQJV� 

$QG�WKH�ELJJHVW�QHZV�LV�WKDW�WKH�HOHPHQWDU\�VFKRROV�DUH�UHWXUQLQJ�WR�LQ-SHUVRQ�OHDUQLQJ�ILYH�
GD\V�D�ZHHN���� 
 
%HJLQQLQJ�2FWREHU�����WKH�NLQGHUJDUWHQ�WKURXJK��QG�JUDGH�VWXGHQWV�ZLOO�UHWXUQ�WR�&RUQZDOO�
6FKRRO�ILYH�GD\V�D�ZHHN��DQG�EHJLQQLQJ�2FWREHU�����WKH��UG-�WK�JUDGH�VWXGHQWV�ZLOO�UHWXUQ�ILYH�
GD\V�D�ZHHN��+HDOWK�DQG�VDIHW\�JXLGHOLQHV�ZLOO�FRQWLQXH�WR�EH�LQ�SODFH��DQG�VWXGHQWV�ZLOO�FRQWLQ�
XH�WR�OHDUQ�ERWK�LQGRRUV�DQG�RXWGRRUV��WDNLQJ�DGYDQWDJH�RI�WKH�DUHD�DURXQG�XV� 
 
:H�GRQ¶W�\HW�NQRZ�ZKDW�WKH�UHVW�RI�WKLV�VFKRRO�\HDU�ZLOO�EULQJ��EXW�ZH�GR�NQRZ�WKDW�QR�PDWWHU�
ZKDW�LW�EULQJV��ZH�ZLOO�QDYLJDWH�LW�WRJHWKHU� 
 
7KDQN�\RX�DJDLQ� 
+HDWKHU�5DDEH��3ULQFLSDO��&RUQZDOO�6FKRRO 

&251:$//�6&+22/�1(:6 
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&RYHULQJ�WKH�*DUGHQ�E\�
*DU\�0DUJROLV 
 

6WUXQJ�IURP�VWDON�WR�VWDON� 

+XQJ�DFURVV�VXQIORZHU�KHDGV� 

6KHHWV�DQG�SDLQW�WDUSV� 

6KURXGV�UHDOO\��7R�NHHS 

 

WKH�IURVW�RII�  

7R�PDNH�D�KRW�KRXVH�RI� 

7R�KROG�ZKDWHYHU¶V�OHIW 

RI�6HSWHPEHU¶V�FKLOO\�VXQ� 

 

$�VWULQJ�RI�ILQFKHV��JROG- 

ILQFKHV��VHHP�WR�EH�WUDSSHG 

XQGHU��7U\LQJ�WR�SHFN 

WKHLU�ZD\�PRUH�RXW�WKDQ�LQ� 

 

<RX�FDQ�KHDU�WKHP� 

VRXQGLQJ�OLNH�UDLQ�RQ�WLQ� 

2U�VRIWHU�RQ�WKH�FORWK� 

/LNH�VQRZ��\RX¶UH�WKLQNLQJ� 

 

HDUO\�VQRZ��7KDW�OHIW  

XQWHQGHG�ZRXOG�IUHH]H 

WKH�IORZHUV�LQ�WKHLU�VXPPHU  

SODFHV��:RXOG�PRVW�OLNHO\ 

 
NLOO�WKHP��(DUOLHU�WKDQ 

WKH\¶UH�PHDQW�WR�GLH� 

,I�\RX�GLGQ¶W�FDUH  

KRZ�\RXU�JDUGHQ�DSSHDUV  

 

WR�VRPHRQH�RWKHU 

WKDQ�\RXUVHOI�  

:DONLQJ�E\�\RXU�\DUG 

RI�JKRVWV�  

 

 

 

+DOORZHHQ�LVQ¶W�KHUH�\HW� 

(YHQ�ZLWK�WKH�JRXUGV 

DQG�SXPSNLQV�VWLOO 

VWUHWFKLQJ�RQ�WKHLU�YLQHV� 

 

6QDNHV�ZKR�ORYH�WR�VXQ 

WKHPVHOYHV� 

2Q�DQG�XQGHU�VWRQHV� 

7UXWK�EHLQJ�VR�FROG-EORRGHG� 

 

ZKDW�LW�LV� 

6WHDP�ULVLQJ�IURP�LQVLGH 

WKLV�PRUQLQJ¶V�WKURZQ-RII 

(YHQ�WKH�VFDUOHW�SRLVRQ�LY\�OHDI 

OHDYHV�VRPHWKLQJ�WR�EH�GHVLUHG� 

7XUQLQJ��RYHUQLJKW��DZD\  

IURP�LWV�IRUPHU�JORVV\�VHOI� 

 

1R�RQH¶V�DGYLVLQJ�\RX�WR�VWRS� 

IRU�D�PRPHQW��WR�WRXFK�LW� 

WR�IHHO�LI�LW�VWLOO�KDV�DOO�LWV�SRZHU� 

6RPH�OHDYHV�IDGH�EULOOLDQWO\� 

 

DUH�MHZHO-OLNH��7KHLU�VWHPV 

ERLOHG�LQWR�WHD��WKH�QDWLYHV�GUDQN 

WR�VWHHO�WKHP�IRU�ZLQWHU�  

$�IHZ�GLHG��RI�FRXUVH��PRUH 

 

WKDQ�\RX�FDQ�HYHU�NQRZ� 

$�IHZ�EHFDPH�VWURQJHU 

EHFDXVH�RI�WKHLU�GHVLUH� 

<RX�KDYH�WR�DGPLW��\RX�OLYH 

 

LQ�EHWZHHQ�WKHP�  

/HDQLQJ�RYHU��$GPLULQJ 

WKH�LQYLVLEOH�SRLVRQ�  

:RQGHULQJ��LI�LWV�FRXUDJH 

 

RU�IRROLVKQHVV�WR�WU\ 

DQG�WRXFK�RQH��WR�VHH 

LI�WKHUH�DUH�DQ\�ULJKW 

FRQVHTXHQFHV�  

 
+RZ�SOHDVXUH�EHFRPHV 

LWV�RZQ�ZDUQLQJ 

DQG�WKHQ�VRPH� 

+RZ�HYHQ�WKH�VOLJKWHVW 

 

WRXFKLQJ�VRPHWLPHV 

OHDYHV�VFDUV�  

$QG�VRPHWLPHV�QRW� 

:KDW�D�OHDI�LVQ¶W�WKHUH 

 

WR�WHOO�\RX�  

1R�PDWWHU�KRZ�KDUG 

\RX¶UH�OLVWHQLQJ 

WR�WKH�ZLQG¶V�DGYLFH� 

 

7KDW�YRLFH��LQVLGH�\RX� 

VD\LQJ�WKLQN�WZLFH 

DERXW�ZKDW�\RX¶UH�IHHOLQJ� 

7KDW�YRLFH�WKDW�VD\V�QRWKLQJ�  

:KDW�7KH�/HDI�,VQ¶W�
7KHUH�7R�7HOO�<RX�E\��
*DU\�0DUJROLV 



� 

 

7KH�&RUQZDOO�/LEUDU\�LV�VWLOO�FORVHG��EXW�ZH�DUH�KRSLQJ�WR�RSHQ�VRPHWLPH�LQ�WKH�QH[W�IHZ�
PRQWKV�–�+225$<��:H�ZLOO�OHW�\RX�NQRZ�DV�VRRQ�DV�ZH�GR�UHRSHQ��DQG�WKH�VDIHW\�SURWRFROV�
WKDW�ZLOO�EH�LQ�SODFH���VR�NHHS�\RXU�H\HV�DQG�HDUV�RSHQ��-XVW�D�UHPLQGHU�WKDW�ZH�VWLOO�KDYH�
FXUEVLGH�SLFNXS�VR�WKDW�\RX�FDQ�WDNH�DGYDQWDJH�RI�DOO�WKH�ERRNV��DXGLRERRNV�DQG�'9'V�WKDW�
ZH�KDYH�IRU�\RX�WR�HQMR\���<RX�FDQ�UHVHUYH�LWHPV�WKURXJK�WKH�:HE�23$&�V\VWHP��ZKLFK�LV�RXU�
2QOLQH�3XEOLF�$GGUHVV�&DWDORJ��7KLV�DOORZV�\RX�WR�VLJQ�LQ�WR�WKH�OLEUDU\�GLJLWDOO\�WR�UHVHUYH�DQ�
LWHP��$OO�\RX�QHHG�WR�GR�LV�VHDUFK�IRU�WKH�WLWOH�RU�DXWKRU��DQG�\RX�ZLOO�VHH�LW�LI�LW¶V�DYDLODEOH��&DOO�
6XH�-RKQVRQ�LI�\RX�KDYH�DQ\�TXHVWLRQV�RU�QHHG�KHOS��$1'�$�%,*�7+$1.�<28�72�68(�IRU�
RUJDQL]LQJ�FXUEVLGH�SLFNXS�DQG�NHHSLQJ�OLEUDU\�PDWHULDOV�LQ�\RXU�KDQGV� 

 

7KH�6$'�QHZV�LV�WKDW�ZH�ZRQ¶W�EH�KDYLQJ�D�8VHG�%RRN�6DOH�WKLV�\HDU��:H�DUH�KRSLQJ�WR�KDYH�RQH�
LQ�WKH�IXWXUH�VR�ZH¶UH�DOVR�KRSLQJ�WKDW�\RX�KDYH�VSDFH�WR�VWRUH�\RXU�GRQDWLRQV�XQWLO�ZH¶UH�DEOH�WR�
³WDNH�WKHP�RII�\RXU�KDQGV´�ZKLFK�KRSHIXOO\�ZLOO�EH�VRRQ��:H�DSSUHFLDWH�\RXU�FRQWLQXHG�SDWLHQFH�
DQG�VXSSRUW� 

 

:H�DUH�FRQWLQXLQJ�WR�EX\�QHZ�ERRNV��DXGLRERRNV�DQG�'9'V�IRU�FLUFXODWLRQ�VR�FKHFN�RXW�WKHVH�
QHZ�PDWHULDOV�RQ�WKH�WRZQ�ZHEVLWH�FRUQZDOOYW�FRP�XQGHU�WKH�OLEUDU\�VHFWLRQ�� 

 

),&7,21 

$Q[LRXV�3HRSOH�-�)UHGULN�%DFNPDQ��7KH�/LRQV�RI�)LIWK�$YHQXH�-�)LRQD�'DYLV��7KH�/\LQJ�
/LIH�RI�$GXOWV�-�(OHQD�)HUUDQWH��7KH�7UDQVFHQGHQW�.LQJGRP�-�<DD�*\DVL��%RRN�RI�/RVW�
1DPHV�-�.ULVWLQ�+DUPHO��8QLYHUVH�RI�7ZR�-�6WHSKHQ�.LHUQDQ��7KH�([LOHV�-�&KULVWLQD�%DNHU�
.OLQH��)LIW\�:RUGV�IRU�5DLQ�-�$VKD�/HPPLH��0H[LFDQ�*RWKLF�-�6LOYLD�0RUHQR-*DUFLD��+DP�
QHWW�-�0DJJLH�2¶)DUUHOO��7KH�%RRN�RI�7ZR�:D\V�-�-RGL�3LFRXOW��7KH�'DXJKWHUV�RI�
(ULHWRZQ�-�&RQQLH�6FKXOW]��7KH�/RVW�DQG�)RXQG�%RRNVWRUH�-�6XVDQ�:LJJV 

0<67(5<�6863(16( 

7KH�'DUNHVW�(YHQLQJ�-�$QQ�&OHHYHV��7RWDO�3RZHU�-�9LQFH�)O\QQ��7KH�(YHQLQJ�DQG�WKH�
0RUQLQJ�-�.HQ�)ROOHWW��7KH�(QG�RI�+HU�-�6KDUL�/DSHQD��$�6LOHQW�'HDWK�-�3HWHU�0D\��7KH�
6KDGRZ�-�$OH[�1RUWK��$OO�WKH�'HYLOV�DUH�+HUH�-�/RXLVH�3HQQ\��7KH�2UGHU�-�'DQLHO�6LOYD��
1HDU�'DUN�-�%UDG�7KRU��2QH�%\�2QH�-�5XWK�:DUH 

121),&7,21 

(DW�$�3HDFK�-�'DYLG�&KDQJ��1RWHV�RQ�D�6LOHQFLQJ�-�/DF\�&UDZIRUG��7KH�,QGLJHQRXV�3HR�
SOH¶V�+LVWRU\�RI�WKH�86�-�5R[DQH�'XQEDU-2UWL]��7KH�%HDXW\�LQ�%UHDNLQJ�-�0LFKHOH�+DUSHU��
6WDPSHG�IURP�WKH�%HJLQQLQJ�-�,EUDP�;��.HQGL��7LQ\�%HDXWLIXO�7KLQJV�-�&KHU\O�6WUD\HG��
0HPRULDO�'ULYH�-�1DWDVKD�7UHWKHZH\��7RR�0XFK�DQG�1RW�(QRXJK�-�0DU\�7UXPS��&DVWH�-�
,VDEHO�:LONHUVRQ��5DJH�-�%RE�:RRGZDUG 

<281*�$'8/7 

&ODS�:KHQ�<RX�/DQG�-�(OL]DEHWK�$FHYHGR��<RX�6KRXOG�6HH�0H�LQ�0\�&URZQ�-�/HDK�
-RKQVRQ��6WDPSHG�-�-DVRQ�5H\QROGV 

 

&251:$//�)5((�38%/,&�/,%5$5<�1(:6 



� 

&+,/'5(1 

2XU�)DYRULWH�'D\�RI�WKH�<HDU�-�$�(��$OL��7KH�*LUO�DQG�WKH�*KRVW�-�+DQQD�$ONDI��7KH�2FHDQ�
&DOOV�-�7LQD�&KR��2QH�7LPH�-�6KDURQ�&UHHFK��:LWFKHV�RI�%URRNO\Q�-�6RSKLH�(VFDEDVVH��)LQG�
LQJ�)UDQFRLV�-�*XV�*RUGRQ��7KH�$PHOLD�6L[�-�.ULVWLQ�/��*UD\��7KH�6LOYHU�$UURZ�-�/HY�*URVV�
PDQ��)LUVW�'D\�&ULWWHU�-LWWHUV�-�-RU\�-RKQ��'DQEL�/HDGV�WKH�6FKRRO�3DUDGH�-�$QQD�.LP��'RJ�
0DQ��*ULPH�DQG�3XQLVKPHQW�-�-HII�.LQQH\��6HH�WKH�&DW�-�'DYLG�/D5RFKHOOH��7KH�+LGGHQ�
5DLQERZ�-�&KULVWLH�0DWKHVRQ��%HIRUH�WKH�$IWHU�(YHU�-�-DFTXHOLQH�:RRGVRQ 

$8',2 

+HOOR�6XPPHU�–�0DU\�.D\�$QGUHZV��%HFRPLQJ�0UV��/HZLV�–�3DWWL�&DOODKDQ�+HQU\ 

'9'V 
(PPD��7KH�,QYLVLEOH�0DQ��,UUHVLVWLEOH��.QLYHV�2XW��/DVW�)XOO�0HDVXUH��/LWWOH�:RPHQ��
5HVLVWDQFH 

&251:$//�)5((�38%/,&�/,%5$5<�1(:6�&217,18(' 

2K��EXVK�ELUG�ZDONLQJ�RXW 

RI�WKH�ZRRGV� 

7DNLQJ�RII�\RXU�FRDW 

RI�FDPRXIODJH�  

 

6WUXWWLQJ�EDFN�DQG�IRUWK 

DFURVV�WKH�URDG� 

1R�IHDU�DSSDUHQWO\� 

1R�DSSDUHQW�ZRXQG� 

 

1R�LQGXFHG�GHOLULXP� 

-XVW�WKH�XUJH��OLNH�RXUV� 

WR�EH�RXWVLGH�  

+DYLQJ�EHHQ�LQ�WKH�KRXVH 

 

WRR�ORQJ��*URXVLQJ� 

5XIILQJ�XS�RXU�IHDWKHUV�  

*HWWLQJ�RQ 

HDFK�RWKHU¶V�IUD\HG 

 

DQG�IHDWKHUHG�QHUYHV� 

+XQWLQJ�IRU�DQRWKHU  

ERRN�WR�UHDG�  

7R�UHDG�DJDLQ�  

$�QHZ�VHULHV�WR�ZDWFK� 

$�KXQWLQJ�GRFXPHQWDU\" 

$�PXUGHU�P\VWHU\ 

ZLWK�DQ�HQGOHVV��QRW�TXLWH 

 

XQUDYHOLQJ�SORW" 

7R�FRPSDUH�WR�WKH�XQZLQGLQJ 

UXEEHU�EDQG�\RX�PDNH�ZKLUULQJ  

WKURXJK�WKH�ZRRGV�  

 

2K�UHYHODWLRQ��+DOI-DLU� 

+DOI-OLJKW��,¶OO�VLW�KHUH 

ZLWK�P\�KDQG�RXW� 

$V�ORQJ�DV�\RX�QHHG�PH�WR� 

 

8QWLO�,�UHDOL]H 

\RX¶UH�PDUFKLQJ�WR�NHHS�PH 

DZD\�  

0RVW�OLNHO\�IURP�\RXU 

 

QHVW�RI�OHDYHV��'RZQ� 

RQH�RI�\RXU�PDWHV 

SXOOHG�RII�KLPVHOI� 

%HIRUH�WKH�PRPHQW 

KH�OHIW��1RW�WR�VPRNH 

D�FLJDUHWWH�  

1RW�WR�SUHWHQG  

KH�ORYHG�\RX�PRUH 

 

WKDQ�LQVWLQFW�  

1RW�EHFDXVH�KH�ZDV 

GUDZQ�WR�\RX��PRUQLQJ 

DQG�QLJKW� 

 
$�WKRXJKW�,¶P�KDSS\ 

WR�HQWHUWDLQ� 

7KDW�OHWV�PH�VWD\ 

LQ�VLJKW�RI�\RX� 

 

/RRNLQJ�OLNH�P\VHOI 

IRU�DV�ORQJ�DV�,�FDQ� 

+DOI-DXWXPQ� 

+DOI-ZLQWHU� 

+$/)�$87801��+$/)�:,17(5�E\�*DU\�0DUJROLV 
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:KDW�KDSSHQV�ZKHQ�\RX�FURVV�D�KDQGIXO�RI�FROOHJH�NLGV�ZLWK�D����-KRUVHSRZHU�VHOI-SURSHOOHG�KD\�PRZHU�
ODWH�DW�QLJKW"�<RX�PD\�WKLQN�,�DP�VHWWLQJ�\RX�XS�IRU�WKH�SXQFKOLQH�RI�D�MRNH��DQG�LW�SUREDEO\�ZRXOG�EH�D�
IXQQ\�RQH��LI�LW�KDGQ¶W�DFWXDOO\�KDSSHQHG�KHUH�LQ�WRZQ��7KH�UHVXOW�LV�WKDW�WKH�PRZHU�HQGV�XS�FUDVKHG�LQWR�
D�WHOHSKRQH�SROH�ZLWK�WKRXVDQGV�RI�GROODUV¶�ZRUWK�RI�GDPDJH�LQIOLFWHG��WKH�HPEDUUDVVHG�SDUHQWV�FOHDU�XS�
WKH�ELOO��DQG�QR�RQH¶V�SHUPDQHQW�UHFRUG�LV�WDUQLVKHG��2I�FRXUVH��WKH�IDUPHU�LV�QRZ�GRZQ�D�PRZHU�LQ�WKH�
KHLJKW�RI�KD\�VHDVRQ��GHOD\LQJ�KLV�DELOLW\�WR�JHW�KLV�FURSV�GRQH��2QH�FDQ�RQO\�KRSH�WKDW�WKH�OHVVRQV�RI�D�
WUDJHG\�DYHUWHG�DQG�D�QHZIRXQG�UHVSHFW�IRU�SHUVRQDO�SURSHUW\�ULJKWV�ZHUH�WKH�WDNHDZD\�PHVVDJHV��2K��
DQG�DOVR�WKDW�WKHVH�ULJV�DUH�DFWXDOO\�KDUG�WR�GULYH�� 

-XVW�WZR�PRQWKV�HDUOLHU��D�VOLJKWO\�VLPLODU�LQFLGHQW�KDSSHQHG�RQ�RXU�IDUP��DOEHLW�DW�PXFK�ORZHU�KRUVH�
SRZHU��:H�KLUHG�D�\RXQJ�FROOHJH�VWXGHQW�WR�KHOS�RQ�RXU�IDUP�IRU�WKH�PRQWK�RI�-XQH��+LV�LQWHUQVKLS�ZLWK�
DQ�LQYHVWPHQW�EDQN�KDG�EHHQ�SRVWSRQHG�GXH�WR�&29,'-����7KLV�SDUWLFXODU�VWXGHQW�KDG�ZRUNHG�IRU�XV�D�
FRXSOH�VXPPHUV�SULRU��DQG�ZH�ZHUH�KDSS\�WR�KDYH�KLP�FRPH�IRU�VKRUW�WHUP�HPSOR\PHQW�WR�KHOS�ZLWK�
YDULRXV�SURMHFWV��DQG�KH�ZDV�KDSS\�WR�HVFDSH�WKH�ERUHGRP�RI�KLV�DW-KRPH�TXDUDQWLQH��:H�PXVW�QRW�KDYH�
EHHQ�SURYLGLQJ�HQRXJK�H[FLWHPHQW�WKRXJK��DV�RQH�QLJKW�KH��XQEHNQRZQVW�WR�XV��YHQWXUHG�EDFN�WR�RQH�RI�
WKH�IDUP�SURSHUWLHV�DIWHU�GDUN��$�QHLJKERULQJ�IDPLO\�RI�WKLV�SDUWLFXODU�SURSHUW\�ZDV�FRPLQJ�KRPH�ODWH�
IURP�D�GD\�RI�DGYHQWXUH�DQG�VDZ�KHDGOLJKWV�LQ�RQH�RI�WKH�SDVWXUHV��,W�ZDV���SP��ZHOO�SDVW�WKH�WLPH�DQ\�
RI�XV�ZRXOG�EH�RXW�PRYLQJ�VKHHS�RU�FDWWOH��7KH\�WKRXJKW�VRPHWKLQJ�PXVW�EH�ZURQJ��VR�WKH\�VORZHG�WR�D�
VWRS�EHIRUH�DSSURDFKLQJ�WKHLU�GULYHZD\��7KHQ��WKH�OLJKWV�LQ�WKH�ILHOG�ZHUH�NLOOHG��+PP��VRPHWKLQJ�ZDV�
XS��$IWHU�WKH\�ZHQW�LQVLGH��WKH\�VDZ�RXU�\RXQJ�FROOHJH�IULHQG�SXOO�WKH�$79��OLJKWV�RII��EDFN�LQWR�WKH�EDUQ¶V�
JDUDJH��ZLWK�D�JLUO�ULGLQJ�RQ�WKH�EDFN�ZLWK�KLP��$79¶V�DUH�QRWRULRXVO\�GDQJHURXV��HVSHFLDOO\�IRU�LQH[SHUL�
HQFHG�RSHUDWRUV�,1�7+(�'$5.��:KDW�ZRXOG�KDYH�KDSSHQHG�LI�KH�KDG�KLW�XQHYHQ�JURXQG�DQG�LW�UROOHG�
RYHU"�6HULRXV�LQMXULHV�FRXOG�KDYH�UHVXOWHG��:KDW�GLG�UHVXOW�ZDV�D�PLQRU�LQFRQYHQLHQFH��2QH�RI�WKH�LQWH�
ULRU�JDWHV�ZDV�OHIW�RSHQ��VR�WKH�QH[W�PRUQLQJ�����VKHHS�DQG����FRZV�ZHUH�LQ�WKH�WRWDOO\�ZURQJ�SODFH��UH�
VXOWLQJ�LQ�D�FRXSOH�KRXUV�RI�H[WUD�ZRUN��8QIRUWXQDWHO\��WKH�FROOHJH�HPSOR\HH�ZDV�RII�WKDW�GD\��VR�KH�����
GLGQ¶W�KDYH�WR�FRQWHQG�ZLWK�WKH�LPPHGLDWH�FRQVHTXHQFHV�RI�KLV�DFWLRQV�� 

7KH��QG�DQG��WK�JUDGHUV�OLYLQJ�LQ�WKLV�QHLJKERULQJ�KRXVH�KDG�DQ�LQWHUHVWLQJ�OHVVRQ�LQ�HWKLFV�DW�WKH�EUHDN�
IDVW�WDEOH�WKH�QH[W�PRUQLQJ��7KHLU�SDUHQWV�VDLG�WKH\�UHDOO\�ZUHVWOHG�ZLWK�WKH�TXHVWLRQ�RI�WHOOLQJ�XV�DERXW�
WKLV�LQFLGHQW��:DV�WKLV�FRQVLGHUHG�WDWWOHWDOLQJ"�:RXOG�KH�JHW�LQ�WURXEOH"�:RXOG�WKH\�EH�UHVSRQVLEOH�IRU�
KLP�ORVLQJ�KLV�MRE"�,Q�WKH�HQG��WKHLU�FRQFOXVLRQ�ZDV�WR�WHOO�XV��$IWHU�DOO��WKH\�UHDOL]HG��WKH\�ZHUHQ¶W�WKH�
RQHV�ZKR�KDG�GRQH�VRPHWKLQJ�ZURQJ��7KH\�IHOW�ZH�VKRXOG�NQRZ�WKDW�VRPHRQH�ZDV�DEXVLQJ�RXU�WUXVW�DQG�
QRW�UHVSHFWLQJ�SURSHUW\�WKDW�GLG�QRW�EHORQJ�WR�WKHP�� 

3HUKDSV�WKLV�LV�WKH�XSVLGH�RI�WKH�TXDUDQWLQH�GXULQJ�WKH�SDQGHPLF��0RUH�WLPH�DW�KRPH��PHDQV�PRUH�FRQ�
YHUVDWLRQ�DURXQG�WKH�WDEOH��3HUVRQDOO\��,�KDYH�IRXQG�ZH�KDYH�KDG�D�ORW�PRUH�LQWHUHVWLQJ�GLVFXVVLRQV�ZLWK�
RXU��-\HDU-ROG�GDXJKWHU��JRLQJ�GHHSHU�WKDQ�WKH�VWDQGDUG�µZKDW�GLG�\RX�GR�WRGD\"¶�$V�D�IXQ�VRUW�RI�JDPH��
ZH�NHHS�D�PDVRQ�MDU�RQ�WKH�GLQLQJ�URRP�WDEOH�IXOO�RI�VOLSV�RI�SDSHU�ZLWK�RSHQ-HQGHG�TXHVWLRQV�ZULWWHQ�
RQ�WKHP��'XULQJ�D�PHDO��ZH�SXOO�RXW�RQH�RI�WKH�TXHVWLRQ�VOLSV��UHDG�LW�RXW�ORXG�DQG�VKDUH�RXU�DQVZHUV�� 
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7KH�TXHVWLRQV�LQFOXGH�WKLQJV�OLNH� 

:KDW�DUH�WKH���PRVW�LPSRUWDQW�TXDOLWLHV�LQ�D�IULHQG" 
:KDW�LV�VRPHWKLQJ�WKDW�LV�KDUG�IRU�\RX" 
:KDW�DUH�\RX�PRVW�SURXG�RI" 

7KLV�OLWWOH�WKLQJ�VHWV�XV�XS�IRU�GLVFXVVLRQ�DW�WKH�WDEOH��ZKLFK�PLJKW�PRUSK�LQWR�VRPH�VRUW�RI�OLIH�OHVVRQ��
ZKLFK�LV�LWV�RZQ�IRUP�RI�KRPHVFKRROLQJ��,�JXHVV�ZH�KRSH�WKDW�E\�KDYLQJ�RSHQ�GLVFXVVLRQV�ZLWK�RXU�
GDXJKWHU��ZH�FDQ�JURZ�D�GHFHQW�KXPDQ�EHLQJ�ZLWK�D�VWURQJ�PRUDO�FRPSDVV��VR�WKDW�VRPHGD\�LI�VKH�
FRPHV�DFURVV�D�YHKLFOH�ZLWK�WKH�NH\V�LQ�WKH�LJQLWLRQ��VKH�ZRQ¶W�WKLQN��µ+H\��OHW¶V�WDNH�WKLV�IRU�D�VSLQ�¶ 
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VSRQGHUV��,I�\RX�QHHG�DVVLVWDQFH�LQ�REWDLQLQJ�DQG�LQVWDOOLQJ�D�VWDQGDUG�JUHHQ�DQG�ZKLWH�(����VLJQ�DW�
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