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,� DGPLW� LW�� � ,¶P�D� WRWDO� DGGLFW�� �$�79�SURJUDPPH�
ZKLFK� EHJDQ� DV� SDUW� RI� %%&� �¶V� GD\WLPH�
VFKHGXOH�LQ������KDV�QRZ�EHFRPH�RQH�RI�%%&���
3ULPHWLPH¶V�PRVW�SRSXODU�VKRZV���)RU�PH�LW�KDV�
DOVR� EHFRPH�DQ� XQPLVVDEOH�SDUW� RI� WKH�ZHHN—
7KH�5HSDLU�6KRS���$V�,¶P�VXUH�\RX�NQRZ��SHRSOH�
EULQJ�EDWWHUHG��ZHOO-ZRUQ�DQG�RIWHQ�EURNHQ�LWHPV�
WR�EH�UHSDLUHG�E\�D�WHDP�RI�H[SHUWV��ZKR�GR�WKH�
PRVW� LQFUHGLEOH� MREV�� �9HU\�RIWHQ�WKH� LWHPV�KDYH�
LQWHUHVWLQJ� VWRULHV� EHKLQG� WKHP�� DQG� ZKHQ� WKHLU�
RZQHUV� WHOO� WKHP� WKH\� FDQ� RIWHQ� EHFRPH�
HPRWLRQDO�� VKRZLQJ� MXVW� KRZ� PXFK� WKDW� LWHP�

PHDQV� WR� WKHP�� �:KHQ� WKH\� VHH� WKHLU� LWHPV� UHSDLUHG� WKHUH� DUH� IUHTXHQWO\�
WHDUV�DJDLQ��DQG�LW¶V�RIWHQ�D�SURJUDPPH�ZKHUH�VDGQHVV�LV�WXUQHG�WR�MR\��DQG�
WR�GHOLJKW��DQG�WR�ZRQGHU���,W¶V�D�SURJUDPPH�DERXW�LWHPV�WKDW�UHDOO\�PDWWHU�WR�
SHRSOH� 

,�DP� LQWHUHVWHG� WR�VHH� WKH� LWHPV�DQG� WR�VHH�KRZ�WKH\�DUH� IL[HG��EXW� IRU�PH�
RQH�RI�WKH�UHDO�MR\V�RI�WKH�SURJUDPPH�DUH�WKH�H[SHUWV—DQ�LQFUHGLEO\�VNLOOHG�
EXQFK� RI� SHRSOH� ZKR� MXVW� JHW� RQ� ZLWK� LW�� DQG� ZKR� VPLOH� DQG� GLVPLVV� WKH�
WKDQNV�JLYHQ�WKHP��VD\LQJ�VRPHWKLQJ�OLNH��³,W�ZDV�D�SOHDVXUH´��RU�³,W�ZDV�D�MR\�
WR�ZRUN�RQ´��RU�HYHQ�³7KDQN�\RX�VR�PXFK�IRU�EULQJLQJ�LW�LQ´���7KH�H[SHUWV�DUH�
VR� FOHYHU� DQG� VXFK� VXSHU� SHRSOH�� � ,I� HYHU� \RX� ZDQW� WR� KDYH� \RXU� IDLWK� LQ�
KXPDQ�QDWXUH� UHVWRUHG��RU� WR� VSHQG�DQ�KRXU� LQ� WKH�FRPSDQ\� RI� VRPH�YHU\�
WDOHQWHG��NLQG�DQG�PRGHVW�SHRSOH��WKHQ�WKLV�LV�WKH�SURJUDPPH� 

6RPHWLPHV�WKH�RZQHU¶V�HPRWLRQV�WRXFK�WKH�H[SHUWV�WRR���,W¶V�QRW�XQNQRZQ�IRU�
WKHP� WR�EHFRPH�D� OLWWOH�PRLVW� LQ� WKH�H\H�� �:LOO�DQG�'RP�KDYH�EHHQ�FDXJKW�
OLNH� WKLV—DQG� VR� WRR� KDYH� WKH� WHGG\� EHDU� ODGLHV�� $PDQGD� DQG� -XOLH�� � ,�
UHPHPEHU� WKH� HSLVRGH� ZKHQ� D� ILYH� \HDU� ROG� ZDV� JLYHQ� EDFN� KLV�PRWKHU¶V�
UHSDLUHG� WHGG\�EHDU��ZKLFK�KDG�EHHQ� µVFRUFKHG¶� LQ�D� UHFHQW�KRXVH� ILUH� WKDW�
KDG� FRPSOHWHO\� GHVWUR\HG� WKH� IDPLO\¶V� KRPH�� � $V� WKDW� OLWWOH� ER\� VK\O\�
VQXJJOHG� LW� WR� KLP� ,� GHI\� DQ\RQH� QRW� WR� KDYH� EHHQ� PRYHG�� � ,W¶V� DOVR� QRW�
XQNQRZQ� IRU� D� VWRU\� WR� FKLPH� ZLWK� WKH� H[SHUW¶V� SHUVRQDO� OLIH� DV� ZHOO�� IRU�
H[DPSOH�ZKHQ�VRPHWKLQJ�LQ�WKH�UHSDLU�RI�D�URFNLQJ�KRUVH��ZKRVH�RZQHU�KDG�
EHHQ� ZLGRZHG�� PRYHG� OHDWKHU� UHVWRUHU� 6X]LH� WR� WHDUV�� KHUVHOI� UHFHQWO\�
ZLGRZHG�� � 7KHUH� ZDV� D� YHU\� WRXFKLQJ� PRPHQW� DV� 6X]LH¶V� EURWKHU�� 6WHYH�
�DQRWKHU�RI�WKH�H[SHUWV��ZHQW�WR�FRPIRUW�KHU� 

6R� 7KH� 5HSDLU� 6KRS� LV� D� SURJUDPPH� ,� UHDOO\� ORRN� IRUZDUG� WR� HDFK� ZHHN���
6XFK�NLQG��JHQXLQH�SHRSOH���,W�FHUWDLQO\�OLIWV�P\�VSLULWV�DQG�P\�JHQHUDO�PRRG��
EXW�WKHUH�LV�VRPHWKLQJ�HOVH�,�QRWH�DV�ZHOO��)HZ�RI�WKH�LWHPV�WKH\�UHVWRUH��DQG�
ZKLFK�PHDQ�VR�PXFK�WR�SHRSOH��DUH�DFWXDOO\�RI�DQ\�JUHDW�FRPPHUFLDO�YDOXH��



,Q�7RXFK�:LQWHU������SDJH�� 

,W� PD\� EH� WKDW� WKH� SURJUDPPH� GRHVQ¶W� DFFHSW� WKLQJV� ZRUWK� RYHU� D� FHUWDLQ�
DPRXQW�� EXW� WKH� FRVW� RI� WKH� UHSDLUHUV¶� WLPH� DQG� VNLOO� PXVW� QRUPDOO\� YDVWO\�
RXWZHLJK� DQ\� YDOXH� LQ� WHUPV� RI� �VG�� � ,W¶V�ZKDW� DQ� LWHP�PHDQV� WR� VRPHRQH�
WKDW¶V�LPSRUWDQW���7KDW¶V�KRZ�WKLQJV�DUH�YDOXHG��DQG�,�OLNH�WKDW� 

,�FRXOG�EH�D�OLWWOH�VXUSULVHG�WKDW�WKH�VHULHV�ZDV�HYHU�FRPPLVVLRQHG�LQ�WKH�ILUVW�
SODFH�� DQG� FHUWDLQO\� VXUSULVHG� WKDW� LW¶V� QRZ� VKRZQ�DW� D� SULPH�HYHQLQJ� WLPH���
7KHUH¶V�QR�VH[��YLROHQFH�RU�EDG� ODQJXDJH��� ,W¶V�QRW�JULWW\�RU�K\SHG�XS—TXLWH�
WKH�UHYHUVH���,W�PXVW�EH�RQH�RI�WKH�PRVW�JHQWOH�SURJUDPPHV�SRVVLEOH��DQG�\HW�
,¶P�QRW�DORQH�LQ�ILQGLQJ�WKDW�LW¶V�FRPSXOVLYH�YLHZLQJ�DQG�H[WUHPHO\�SRSXODU���,I�
\RX¶YH�QHYHU�ZDWFKHG�LW��WKHQ�JLYH�LW�D�JR—EXW�EHZDUH��\RX�PD\�ILQG�\RXUVHOI�
KRRNHG�E\�WKH�HQG�RI�WKH�HSLVRGH� 

$�SDVWRUDO� OHWWHU�DERXW�D� WHOO\�SURJUDPPH�PD\�EH�D� OLWWOH�XQXVXDO��EXW� WR�PH�
LW¶V�DOO�DERXW�UHVSHFW�DQG�VNLOO�DQG�ULJKW-YDOXHV�DQG�NLQGQHVV�DQG�FDULQJ—DQG�
WKRVH�DUH�DOO�WKLQJV�WKDW�DUH�VXUHO\�DSSURSULDWH�WR�WKLV�OHWWHU� 

:LWK�DOO�JRRG�ZLVKHV� 

0LFKDHO�+RGJVRQ

����$�35$<(5�)25�7+(�1(:�<($5 

&RPH��+RO\�*RG� 
 ZKR�KDV�EHHQ�ZLWK�XV�WKLV�SDVW�\HDU� 
 ZKR�KDV�ODXJKHG�ZLWK�XV��DQG�FULHG�ZLWK�XV� 
 ZKR�KDV�FUDGOHG�XV�LQ�JRRGQHVV�DQG�ORYH� 
%OHVV�XV�ZLWK�D�MR\�WR�FRQWLQXH�WR�VHHN�\RX� 

&RPH��+RO\�*RG� 
 $V�ZH�VWDQG�RQ�WKH�FXVS�RI�QHZ�EHJLQQLQJV� 
 $V�ZH�VWDQG�ZLWK�H\HV�IL[HG�RQ�WKH�IXWXUH� 
 $V�ZH�VWDQG�ZLWK�RSHQ�KDQGV� 
 ZHOFRPLQJ�\RX�WR�FRPH�ZLWK�XV� 
%OHVV�XV�ZLWK�WKH�GHVLUH�WR�FRQWLQXH�WR�VHHN�\RX� 

&RPH��+RO\�*RG� 
 ,Q�DQWLFLSDWLRQ�RI�ZKDW�PD\�EH�ZDLWLQJ�IRU�XV� 
 ,Q�DQWLFLSDWLRQ�RI�ZKDW�PHPRULHV�ZH�ZLOO�PDNH� 
 ,Q�DQWLFLSDWLRQ�RI�WKH�VXUSULVHV�WKDW�DZDLW�XV� 
%OHVV�XV�ZLWK�ZLVGRP�WR�UHFRJQLVH�\RX 
LQ�WKH�QHZ�GD\V��ZHHNV�DQG�PRQWKV�DKHDG� 

��5XWK�'LOORQ 
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35$<(5�*5283 

2XU�PRQWKO\�3UD\HU�
*URXS�ZLOO�PHHW�RQ�
=RRP�RQ�0RQGD\V� 
DW����DP�RQ�WKH�
IROORZLQJ�GDWHV� 

���)HEUXDU\�����0DUFK�����$SULO 
��QG�0RQGD\�RI�WKH�PRQWK� 

&RPH�DQG�MRLQ�XV�IRU����PLQXWHV�RI�
TXLHW�PHGLWDWLRQ� 

127,&(�%2$5' 

 &2))((�0251,1*6— 
)/((7�85& 

2XU�ZHHNO\�FRIIHH�PRUQLQJV�KDYH�
UHVXPHG�DQG�DUH�QRZ�PHHWLQJ�� 
RQ�:HGQHVGD\�PRUQLQJV�� 

���DP—������DP��LQ�WKH�FKXUFK�KDOO� 

&RPH�DORQJ—PHHW�\RXU�IULHQGV—
PDNH�QHZ�RQHV� 

 +$036+,5(�&2167$%8/$5<�%$1' 
6DWXUGD\����WK�)HEUXDU\�DW������SP 

DW�WKH�&KXUFK�RQ�WKH�+HDWK 

7LFNHWV���� 

7LFNHWV�DYDLODEOH�IURP�WKH�+RVSLFH�6KRS�� 
RU�RQ-OLQH���KWWSV���ZZZ�SWK�RUJ�XN�HYHQW�
KDPSVKLUHFRQVWDEXODU\FKDULW\FRQFHUW� 

 

¶185785,1*�285�)$,7+¶� 
	�/(17�*52836 

2XU�%LEOH�6WXG\�*URXS�ZLOO�PHHW�RQ�
=RRP�DW����DP�RQ����)HEUXDU\� 

/HQW�*URXSV�ZLOO�VWDUW�LQ�0DUFK�
DQG�PHHW�RQ�=RRP�DW����DP�RQ�

WKH�IROORZLQJ�GDWHV� 

��	����0DUFK�DQG���$SULO 

�6HH�SDJH��� 

 35$<(5�&,5&/(��)/((7� 
$V�WKH�3UD\HU�&LUFOH�DSSURDFKHV�LWV�VHFRQG�DQQLYHUVDU\�� 

ZH�ZRXOG�UHPLQG�SHRSOH�WKDW�D�VPDOO�JURXS�RI�XV� 
KDYH�FRPPLWWHG�WR�GDLO\�SUD\HU�IRU�WKRVH�LQ�QHHG�RI�LW��� 

,I�\RX¶G�OLNH�WR�PDNH�D�SUD\HU�UHTXHVW�SOHDVH�ULQJ� 
0DUJDUHW�7UDFH\�RQ���������������RU�VSHDN�WR� 

RQH�RI�WKH�HOGHUV���$OO�UHIHUUDOV�DUH�LQ�VWULFW�FRQILGHQFH� 
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µ67$1'�%<�0(¶—3/($6(�+(/3�86�
6321625�$�&+,/' 

$W� WKH� )OHHW� 85&� &KXUFK� 0HHWLQJ� LQ�
1RYHPEHU� ����� LW� ZDV� SURSRVHG� WKDW� WKH�
FKXUFK�ZRXOG�VXSSRUW�D�FKDULW\�VSRQVRULQJ�
D� FKLOG�� DQG� LW� ZDV� DJUHHG� WKDW� )RRWVWHSV�

ZRXOG� WDNH� RQ� RUJDQLVLQJ� WKH� FROOHFWLRQ� RI�PRQH\� HDFK�PRQWK�� � ,QLWLDOO\� LW� ZDV�
VXJJHVWHG� WKDW� WKH�FKDULW\�EH�$FWLRQ�$LG��EXW�KDYLQJ�GRQH�VRPH� UHVHDUFK�DQG�
GLVFXVVLRQV� LQ�)RRWVWHSV� RQ� D� QXPEHU� RI� GLIIHUHQW� RSWLRQV��ZH�KDYH� FKRVHQ�D�
FKDULW\�FDOOHG�µ6WDQG�E\�0H¶� 

:H�LQ�)RRWVWHSV�WKRXJKW�LW�PLJKW�EH�XVHIXO�WR�H[SODLQ�D�ELW�PRUH�DERXW�WKHP��DQG�
KRZ�\RX�FDQ�KHOS�WR�VXSSRUW�LW�HDFK�PRQWK� 

µ6WDQG�E\�0H¶��ZZZ�VWDQGE\�PH��KHOSV�FKLOGUHQ� LQ�SRRUHU�GHYHORSLQJ�FRXQWULHV�
WR�KDYH�EHWWHU� OLYHV�� �6RPH�DVSHFWV�RI� WKHVH�FKLOGUHQ¶V� OLYHV�WKDW�\RX�ZRXOG�EH�
KHOSLQJ�WR�LPSURYH�LQFOXGH��SURYLGLQJ�WKHP�ZLWK�HQRXJK�IRRG�WR�OLYH��JLYLQJ�WKHP�
EHWWHU�KHDOWKFDUH��HQDEOLQJ�WKHP�WR�UHFHLYH�D�SURSHU�HGXFDWLRQ��DQG�JLYLQJ�WKHP�
DQ�RYHUDOO�EHWWHU�TXDOLW\�RI�OLIH���7KH�FKDULW\�DOVR�VXSSRUWV�FKLOGUHQ�ZKR�GRQ¶W�KDYH�
SDUHQWV�E\�SURYLGLQJ�IRVWHU�SDUHQWV�WR�JLYH�EHWWHU�SHUVRQDO�FDUH� 

7+$1.�<28��/$5$ 

 

 

 

 

 

 

 

$�ELJ�WKDQN�\RX�WR�/DUD�RI��UG�)OHHW�*XLGHV�IRU�FUHDWLQJ�WKLV�EHDXWLIXO�SLFWXUH�
RI�RXU�FKXUFK��ZKLFK�VKH�DQG�*XLGH�/HDGHU�6TXLUUHO�SUHVHQWHG� WR�XV�GXULQJ�
RXU�$XWXPQ�SDUDGH�VHUYLFH���7KH�*XLGHV�ZDQWHG�WR�WKDQN�)OHHW�85&�IRU�WKH�
VXSSRUW�ZH�JLYH�WR�DOO�WKH�XQLIRUPHG�RUJDQLVDWLRQV�PHHWLQJ�RQ�RXU�SUHPLVHV���
7KH\�KDYH�HVSHFLDOO\�YDOXHG�WKLV�GXULQJ�WKH�UHFHQW�SDQGHPLF�UHVWULFWLRQV� 

:H�ZHUH�GHOLJKWHG�WR�UHFHLYH�VXFK�D�VSHFLDO�SLFWXUH��ZKLFK�LV�QRZ�RQ�GLVSOD\�
LQ�RXU�FKXUFK�IR\HU� 
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+2/<�+$%,76��)2//2:,1*�-(686 

7KLV�\HDU�ZH�ZLOO�EH�GLVFXVVLQJ�VRPH�RI�WKH�FRQWHQW�RI�
WKH� /HQWHQ� FRXUVH�� )ROORZLQJ� -HVXV�� ZKLFK� ORRNV� DW�
+RO\� +DELWV� LQ� WKH� OLIH� DQG� SDVVLRQ� RI� -HVXV�� 7KLV�
FRXUVH� ZDV� ZULWWHQ� E\� $QGUHZ� 5REHUWV�� 0HWKRGLVW�
0LQLVWHU� DQG� DXWKRU� RI� +RO\� +DELWV� �0DOFROP� 'RZQ�
3XEOLVKLQJ�� ������� � 7KH� DLP� RI� +RO\� +DELWV� LV� WR�
GHHSHQ� WKH� GLVFLSOHVKLS� RI� WKRVH� ZKR� DUH� IROORZLQJ�
-HVXV��ZKLFK�VHHPV�D�JRRG�IRFXV�GXULQJ�/HQW� 

$OO� WKH� ELEOLFDO�PDWHULDO� LV� WDNHQ� IURP� /XNH¶V�*RVSHO��
DQG�HDFK�VHVVLRQ�ZLOO�IROORZ�D�VLPLODU�VWUXFWXUH�� 

$�WLPH�RI�*DWKHULQJ—D�WLPH�RI�5HIOHFWLRQ— 
����������������D�FKDQFH�WR�5HVSRQG 

:H�ZLOO�EH�KROGLQJ�WKUHH�%LEOH�6WXG\�VHVVLRQV�RQOLQH�GXULQJ�/HQW� 

0RQGD\��WK�0DUFK�����DP��OHG�E\�.DUHQ�6PLWK -�-HVXV�JXLGHG�E\�6FULSWXUH 

0RQGD\���VW�0DUFK�����DP��OHG�E\�5HYG�5D\�6WDQ\RQ 

0RQGD\���WK�$SULO�����DP��OHG�E\�.DUHQ�6PLWK�-�-HVXV�JHQHURXV�XQGHU�SUHVVXUH 

$� =RRP� OLQN� ZLOO� EH� VHQW� RXW� LQ� WKH� ZHHN� EHIRUH� HDFK� VHVVLRQ�� ZLWK� VRPH�
GHWDLOV�RI�WKH�UHDGLQJV�DQG�TXHVWLRQV���+RSLQJ�WR�VHH�\RX�WKHUH� 

.DUHQ�6PLWK��%HDFRQ�+LOO�85& 

����RI� WKH�PRQH\�ZH�GRQDWH�JRHV�VWUDLJKW� WR� WKH�FKLOG�DQG� WKHLU�FRPPXQLW\���
7KH�UHPDLQLQJ����JRHV�WR�VXSSRUW�WKH�FKDULW\��µ6WDQG�E\�0H¶��DQG�WR�KHOS�ZLWK�
RXU�UHODWLRQVKLS�ZLWK�WKH�FKLOG���(DFK�\HDU��DV�ZH�FRQWLQXH�WR�VSRQVRU�WKH�FKLOG��
ZH�ZLOO�JHW�DQQXDO�SURJUHVV�UHYLHZV�RQ�KRZ�WKH\�DUH�GRLQJ��DQG�FRPPXQLFDWLRQ�
VR�WKDW�ZH�FDQ�JHW�WR�NQRZ�WKHP�DV�D�SHUVRQ� 

7R� WDNH�SDUW� LQ� WKLV� FKDULW\� VSRQVRUVKLS�ZH�� WKH�FRQJUHJDWLRQ��QHHG� WR� FROOHFW�
����HYHU\�PRQWK�IRU�HDFK�FKLOG�VSRQVRUHG���:H�ZLOO�EH�DFFHSWLQJ�DQ\�DPRXQW�
\RX�ZRXOG� OLNH�WR�JLYH�UHJXODUO\�HDFK�PRQWK�� WKDW�FRXOG�EH���S������RU�PRUH� LI�
\RX� OLNH�� �:H�ZRXOG� UHDOO\�DSSUHFLDWH� LW� LI� \RX�GRQDWHG�D� OLWWOH�HDFK�PRQWK��VR�
SOHDVH�VSHDN�WR�D�PHPEHU�RI�)RRWVWHSV�LI�\RX�ZDQW�WR�VLJQ�XS��RU�ILQG�RXW�PRUH� 

µ)RRWVWHSV¶�<RXQJ�3HRSOH¶V�*URXS��)OHHW�85& 
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7KDQN�\RX�VR�PXFK�IRU�ZHOFRPLQJ�&DULWDV�
LQWR�)OHHW�85&�EHIRUH�&KULVWPDV��DQG� IRU�
VXSSRUWLQJ� RXU�&KULVWPDV� JLIW� DSSHDO�� � $OO�
WKH� JLIWV� KDYH� IRXQG� KRPHV� ZLWK� ORZ�

LQFRPH�DQG�VWUXJJOLQJ�IDPLOLHV�LQ�WKH�ORFDO�DUHD��ZKHUH�,�NQRZ�WKH\�KDYH�PDGH�
D�KXJH�LPSDFW�DQG�EHHQ�JUDWHIXOO\�UHFHLYHG���7KDQN�\RX� 

7KLV� \HDU¶V� DSSHDO� UDLVHG� ������ QHZ� JLIWV��
ZKLFK� LV� DQ� LQFUHGLEOH� DFKLHYHPHQW�� � 7KLV�
HQDEOHG� -XOLH�� RXU� OLQN� DW� 7HVFR¶V� LQ�
&KLQHKDP�� WR� FRYHU� WKH� RYHUZKHOPLQJ�
GHPDQG�RQ�RXU�ORFDO�&KLOGUHQ¶V�6HUYLFHV�WKLV�
\HDU�� �6R�PDQ\� IDPLOLHV�DUH� ILQGLQJ� OLIH�YHU\�
WRXJK�� �7KLV�\HDU�ZH�DOVR�ZRUNHG�DORQJVLGH�
6SRWOLJKW� 8.�� D� FKDULW\� WKDW� SURYLGHV�
DFWLYLWLHV�IRU�\RXQJ�SHRSOH�DQG�SUDFWLFDO�KHOS�
ZKHUH� QHHGHG�� � :H� ZHUH� DEOH� WR� VXSSRUW�
DSSUR[LPDWHO\� ������ FKLOGUHQ� DFURVV�
%DVLQJVWRNH�� 1HZEXU\�� 5HDGLQJ�� 5XVKPRRU�
DQG�+DUW� 

:H� DOVR� KROG� D� ZHHNO\� JURXS� ZKHUH� RXU�
SDUHQWV� FDQ� PHHW� LQIRUPDOO\� IRU� D� WHD� RU� FRIIHH�� � ,QLWLDOO\� ZH� KDG� RQO\� VL[�
IDPLOLHV�LQGLYLGXDOV��EXW�JUDGXDOO\�FRQILGHQFH�LV�JURZLQJ�DQG�RWKHUV�DUH�FRPLQJ�
DORQJ��VR�ZH�QRZ�KDYH�DERXW�WZHOYH�IDPLOLHV�ZKR�DUH�LQWHUHVWHG���,W�LV�ORYHO\�WR�
VHH� VHOI-HVWHHP�DQG� VHOI-FRQILGHQFH� EXLOGLQJ� XS�� DQG� LW� LV� D� SOHDVXUH� WR� UXQ���
2QH� SDUHQW� KDV� HYHQ� FKDQJHG� KHU� QXUVHU\� WLPHV� WR� VXLW� WKH� JURXS�� DQG� ZH�
KDYH�KHDUG�RI�D�FRXSOH�RI�WKH�FKLOGUHQ�EHFRPLQJ�YHU\�NHHQ�WR�FRPH�DORQJ�RQ�
RXU�PRUQLQJV� 

,I� \RX�ZRXOG� OLNH� WR�VXSSRUW�RXU�ZRUN��ZH�PHHW�DW�6W�%HGH¶V�&KXUFK��3RSOH\��
IURP������DP�WR����QRRQ�RQ�7KXUVGD\�PRUQLQJV��DQG�ZH�ZRXOG� ORYH�WR�KDYH�
HQRXJK�SHRSOH�WR�IRUP�D�PRQWKO\�URWD���2WKHU�KHOS�UHTXLUHG��FRRNV�WR�SURYLGH�
VDQGZLFKHV�RU�HYHQ�D�KRW�PHDO��DQ�HOHFWULFLDQ�WR�3$7�WHVW�GRQDWHG�HTXLSPHQW��
D�GULYHU�RU�KHOSHU�ZLWK�D�YDQ�WR�WUDQVSRUW�LWHPV���$OVR��LI�\RX�KDYH�DQ�ROG�3&�RU�
ODSWRS�\RX�QR�ORQJHU�QHHG��ZH�ZRXOG�JODGO\�UHFHLYH�LW�WR�KHOS�D�WHHQDJHU�ZLWK�
WKHLU� VFKRROZRUN�� � �:H� DUH� IRUWXQDWH� LQ� KDYLQJ� VRPHRQH� ZKR� ZLOO� FOHDU� DQG�
UHFRQGLWLRQ�3&V�DQG�ODSWRSV�IRU�XV�� 

3OHDVH� FRQWDFW� PH� LI� \RX� IHHO� \RX� FDQ� KHOS�� RU� LI� \RX� ZRXOG� OLNH� DQ\� PRUH�
LQIRUPDWLRQ� 

%ULWD�&ROHPDQ��RQ�EHKDOI�RI�&DULWDV 
������������ 
 

&DURO�5D\QHU�SUHVHQWHG�&DULWDV�
UHSUHVHQWDWLYH�-LOO�%ODFNEXUQ�ZLWK�D�
FKHTXH�DW�RXU�$XWXPQ�&UDIW�)DLU 
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2QFH� DJDLQ�� %HDFRQ� +LOO� 85&� KDV� VXSSRUWHG� WKH� /LQN� WR� +RSH� 6KRHER[�
$SSHDO� 

2XU� ER[HV� �OHIW�� ZHUH� GHOLYHUHG� WR� %RUGRQ� WR� MRLQ�
RWKHUV�DW�:RUWKLQJ�+HDGTXDUWHUV�WR�EH�GLVWULEXWHG�WR�
(DVWHUQ�(XURSH���$�KXJH�WKDQNV�WR�DOO�LQ�RXU�FKXUFK�
DQG�WKRVH�IURP�WKH�6KDUHG�$UW�FODVV�ZKR�KHOSHG�E\�
ILOOLQJ�ER[HV�RU�GRQDWLQJ�PRQH\� WR�HQDEOH�XV� WR� ILOO�
RYHU����ER[HV� 

:KHQ�ZH�VHH�WKH�MR\�RQ�WKH�IDFHV�DQG�DGXOWV�LQ�WKH�
SKRWRV� RQ� WKH� /LQN� WR� +RSH� '9'� DQG� )DFHERRN�
SDJHV�� LW�PDNHV�RQH� UHDOLVH� WKDW�VXFK�D�VPDOO�ER[�
FDQ�EH�D�µOLIH�VDYHU¶� 

/LQN� WR� +RSH� QRW� RQO\� GLVWULEXWHV� GRQDWHG�
VKRHER[HV�� EXW� UHEXLOGV� OLYHV� WKURXJK� HGXFDWLRQ�

DQG�VRFLDO�FDUH�� �7KHLU�)DFHERRN�SRVW�RQ�&KULVWPDV�'D\�ZDV�� µ7KDQN�\RX� IRU�
KHOSLQJ� WR� VHQG� VPLOHV� WR� SHRSOH� LQ�(DVWHUQ�(XURSH� WKURXJK� \RXU� VKRHER[HV���
:H�ZLVK�\RX�D�ZRQGHUIXO�&KULVWPDV�¶��6HH�SKRWRV�EHORZ� 

 

 

 

 

 

 

 

 

 

:H�DUH�DOUHDG\�VWDUWLQJ�WR�FROOHFW� LWHPV�DQG�VKRHER[HV�IRU�WKH������ER[HV���,I�
\RX�KDYH�DQ\�VKRHER[HV�IRU�PHQ¶V�VL]H���RU�ODUJHU��SOHDVH�EULQJ�WKHP�WR�FKXUFK���
.DUHQ�LV�KDSS\�WR�FROOHFW�WKHP�IURP�)OHHW�ZKHQ�OHDGLQJ�ZRUVKLS�WKHUH� 

7KDQN�\RX�WR�DOO��RQFH�DJDLQ� 

%ULGJHW�0LWFKHOO��%HDFRQ�+LOO�85& 
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,Q�D�PHVVDJH�UHFHLYHG�IURP�5HYG�-RKQ�$EUDKDP�
LQ�1RYHPEHU������KH�ZDV�SOHDVHG�WR�FRQILUP�WKDW�
WKH� UHFHQWO\-LQVWDOOHG� ERUHZHOO� ZDV� IXQFWLRQLQJ�
ZHOO�DQG�SURYLGLQJ�JRRG�DQG�VXUSOXV�ZDWHU�� �7KH�

IDPLOLHV�ZKR�UHFHLYHG�JRDWV�DUH�EHQHILWWLQJ�IURP�WKHP��DQG�WKHLU�VWDQGDUG�RI�
OLYLQJ� LV� LPSURYLQJ�� � ,Q� DGGLWLRQ�� WZR� PRUH� IDPLOLHV� KDYH� EHHQ� KHOSHG� E\�
KDYLQJ�QHZ�URRIV�LQVWDOOHG��� 

7KH� WZR� JLUOV� ZH� ZLOO� EH� VSRQVRULQJ� WKLV� \HDU�
KDYH�JDLQHG�DGPLVVLRQ�WR�WKH�$10��&RPPXQLW\�
1XUVLQJ�� FRXUVH�� � 7KHLU� QDPHV� DUH� $PXWKD�
3UL\D� DQG� /HHOD� 3UL\D�� � %RWK� DUH� IURP� SRRU�
IDPLOLHV��DQG�DUH�YHU\�JUDWHIXO�IRU�RXU�VXSSRUW��� 

5HYG�-RKQ�DVNV�XV� WR�FRQWLQXH� WR�XSKROG� WKHLU�
PLQLVWU\�LQ�SUD\HU��DV�WKH\�UHPHPEHU�DOO�RI�XV�LQ�
WKHLU�SUD\HUV��� 

7KH� µ)ULHQGV� RI� 3DODQL� 0LVVLRQ¶� ZLOO� PHHW� WR�
GLVFXVV� IXWXUH�SODQV�DW������ SP� RQ� 7XHVGD\��
��� )HEUXDU\� DW� WKH�KRPH�RI�&KULVWLQH�	�-RKQ�
*LEERQV�� � ,I� \RX� ZRXOG� OLNH� WR� EH� LQYROYHG� LQ�
PDNLQJ�D�GLIIHUHQFH��FRPH�DQG�MRLQ�XV� 

-RKQ�*LEERQV��)OHHW�85& 

/HHOD�3UL\D�	�$PXWKD�3UL\D 

+(/3�1(('('� 

:H�XUJHQWO\�QHHG�H[WUD�SHRSOH�WR�KHOS�RSHUDWH�WKH�GLJLWDO�HTXLSPHQW�DW�)OHHW�
EHIRUH�DQG�GXULQJ�6XQGD\�VHUYLFHV��SDUWLFXODUO\�LQ�WKH�IROORZLQJ�DUHDV� 

· 2SHUDWLQJ�WKH�FKXUFK�FRPSXWHU�WR�VKRZ�VOLGHV�RQ�WKH�SURMHFWRU� 

· 2SHUDWLQJ�WKH�VRXQG�V\VWHP� 

· 2SHUDWLQJ�WKH�+\PQDO�WR�SOD\�RUJDQ�PXVLF� 

3OHDVH� OHW�6WHSKHQ�'XPEOHWRQ�NQRZ� LI� \RX� DUH� LQWHUHVWHG��HYHQ� LI� \RX�
FDQ�RQO\�KHOS�RXW�RFFDVLRQDOO\���)XOO� WUDLQLQJ�ZLOO�EH�JLYHQ—DQ\RQH�FDQ�
JLYH� LW� D� WU\� DQG� MXQLRU� FKXUFK� PHPEHUV� ZLOO� EH� HVSHFLDOO\� ZHOFRPH� 
$Q\�KHOS�\RX�FDQ�JLYH�ZLOO�EH�JUDWHIXOO\�UHFHLYHG� 
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$�ODG�WROG�KLV� IULHQG�WKDW�KH�ZDV�JRLQJ�WR�D�3UHPLHU�/HDJXH�)RRWEDOO�0DWFK�
WKH�IROORZLQJ�6DWXUGD\���+LV�IULHQG��OLNH�KLP��KDG�QHYHU�EHHQ�WR�RQH��VR�DVNHG�
IRU�D�UHSRUW�ZKHQ�WKH\�PHW�DJDLQ� 

+H�ZHQW�ZLWK�KLV� IDWKHU�DQG�XQFOH�� KLV�VLVWHU�DQG�D�JURXS�RI� IDPLO\� IULHQGV���
:KHQ�WKH\�JRW�QHDU�WKH�VWDGLXP�WKH�FURZGV�JUHZ�YHU\�ODUJH�DQG�WKHUH�ZDV�D�
ORW�RI�SXVKLQJ���+H�VDZ�D�KRW�GRJ�YDQ��DQG�DVNHG�WR�JR�DQG�JHW�RQH��ZKLFK�
KH� GLG�� DQG� VSHQW� D� ORQJ� WLPH�HDWLQJ� LW�� � 6R�PXFK� VR� WKDW� WKH� FURZGV� KDG�
WKLQQHG�DQG�KH� UHDOLVHG� WKDW� WKH�PDWFK�PXVW�KDYH�
VWDUWHG���+H�KDG�KLV�WLFNHW��VR�KH�ORRNHG�IRU�WKH�JDWH�
WR�JHW�LQ��VDZ�WKH�WRLOHWV��PDGH�KLPVHOI�FRPIRUWDEOH��
DQG�ZHQW� WR� WKH�VWDQGV�� �+H� ORRNHG�D� ORQJ� WLPH� WR�
ILQG�KLV�SDUW\��HYHQWXDOO\�VSRWWLQJ�WKHP��DQG�SXVKHG�
KLV� ZD\� WKURXJK�� � 2QH� RI� WKH� IULHQGV� ZDV� LQ� KLV�
FODVV�DW�VFKRRO���+H�UDWKHU�IDQFLHG�KHU��DQG�EHJDQ�D�
FRQYHUVDWLRQ�DERXW� WKHLU�QHZ�*HUPDQ� WHDFKHU�� WKH�
ZHHNHQG¶V� KRPHZRUN�� DQG� WKH� QXPEHU� RI� IULHQGV�
ZKR�KDG�&RYLG-�����7KHQ�KH�KHDUG�WKH�ZKLVWOH��DQG�
UHDOLVHG�LW�PXVW�EH�KDOI�WLPH� 

7KH\�ZHQW�RXW� WR� WKH�FRQFRXUVH�DQG�KH�WUHDWHG�WKH�JLUO� IULHQG�WR�D�KRW�GRJ��
DQG�RQH�IRU�KLPVHOI��RI�FRXUVH���7KH\�FKDWWHG�IRU�D�ZKLOH�ZKHQ�WKH�RWKHUV�KDG�
JRQH� EDFN� WR� WKH� VWDQGV�� EHIRUH� HYHQWXDOO\� PDNLQJ� WKHLU� ZD\� WR� MRLQ� WKHLU�
SDUW\�� � +LV� XQFOH� JDYH� KLP� D� SURJUDPPH�� DQG� KH� ORRNHG� WKURXJK� LW�� QRW�
UHFRJQLVLQJ�DQ\�RI�WKH�SOD\HUV��EXW�WKHUH�ZDV�D�TXL]�DERXW�IRRWEDOO�JHRJUDSK\�
ZKLFK� KH� IRXQG� LQWHUHVWLQJ�� �+H� ILOOHG� LW� LQ�� �+H�ZDV� LQWHUHVWHG� LQ� HOHFWULFDO�
JDGJHWV��DQG�KH�VWXGLHG�WKH�YDULRXV�HOHFWULFDOO\�RSHUDWHG�DGYHUWV�DQG�QRWLFHV�
ZKHQ�WKH�ZKLVWOH�EOHZ��WKH�FURZG�FODSSHG�DQG�WKH\�DOO�PDGH�WKHLU�ZD\�KRPH� 

0HHWLQJ�KLV� IULHQG�DJDLQ�� WKH� IULHQG�DVNHG�KLP�ZKDW� WKH�VFRUH�KDG�EHHQ�DW�
WKH�IRRWEDOO�PDWFK���8QIRUWXQDWHO\�KH�GLGQ¶W�NQRZ���µ:HOO��ZKR�ZDV�SOD\LQJ"¶��
DVNHG�KLV�IULHQG��EXW�KH�GLGQ¶W�NQRZ�WKDW�HLWKHU� 

6WHSKHQ�7KRUQWRQ 
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7KH�8QLWHG�5HIRUPHG�&KXUFK�LV����\HDUV�ROG�LQ�������DQG�WKHUH�LV�PXFK�WR�
FHOHEUDWH��DOWKRXJK�LW�FRPHV�DW�D�WLPH�ZKHQ�RXU�FKXUFKHV�DUH�VWUXJJOLQJ�DV�
ZH�HPHUJH�IURP�WKH�SDQGHPLF���:H�KDYH�KDG�LW�WRXJK��EXW�WKRVH�ZKR�FDPH�
EHIRUH�XV�NQHZ�FRXQWOHVV�VXIIHULQJV�WRR��\HW�UHPDLQHG�IDLWKIXO� 

2XU�URRWV�DUH�ILUPO\�LQ�7KH�5HIRUPDWLRQ��ZKHQ�SHRSOH�RQ�FRQWLQHQWDO�(XURSH�
VWDUWHG�DVNLQJ�VHDUFKLQJ�TXHVWLRQV�DERXW�WKH�5RPDQ�&DWKROLF�&KXUFK�LQ�WKH�
��WK�FHQWXU\���&DOOHG�WR�VXSSRUW�LWV�PHPEHUV�DQG�HTXLS�WKHP�IRU�PLVVLRQ��WKH�
&KXUFK�LV�\HW�D�KXPDQ�RUJDQLVDWLRQ��DQG�VR�QHHGV�VFUXWLQ\�WR�PDNH�VXUH�LW�LV�
IROORZLQJ� LWV� 0DVWHU� LQ� WKH� ZD\� -HVXV� LQWHQGHG�� � 7KRVH� HDUO\� TXHVWLRQHUV�
IRXQG�WKH�FKXUFK�WR�EH�VDGO\�ODFNLQJ���7KH�5HIRUPDWLRQ�WRRN�D�GLIIHUHQW�IRUP�
LQ�HDFK�FRXQWU\��VWDUWLQJ� LQ�(QJODQG�ZLWK�+HQU\�9,,,� FXWWLQJ� WLHV�ZLWK�5RPH�
DQG�� IRU� KLV� RZQ� GXELRXV� UHDVRQV�� IRUPLQJ� WKH� &KXUFK� RI� (QJODQG� ZLWK�
KLPVHOI� DV� KHDG�� � 2XU� IRUHEHDUV� REMHFWHG� WR� WKLV�� DQG� VWDUWHG� PHHWLQJ�
VHSDUDWHO\� IURP� WKHLU� 3DULVK�&KXUFKHV� DQG� RUJDQLVLQJ� WKHPVHOYHV� LQ�ZD\V�
ZH�ZRXOG�QRZ�UHFRJQLVH� 

:KHQ�(OL]DEHWK� ,� FDPH� WR� WKH� WKURQH�VKH�
VRXJKW� WR� XQLWH� WKH� QDWLRQ�� PDNLQJ� LW�
FRPSXOVRU\� WR� EHORQJ� WR� WKH� 3DULVK�
&KXUFK�� ZLWK� VHYHUH� SHQDOWLHV� IRU� WKRVH�
ZKR�ZRXOG�QRW�FRQIRUP�� �7KH�&LYLO�:DU� LQ�
WKH� ��WK� FHQWXU\� VDZ� QRQFRQIRUPLVWV�
ODUJHO\� RQ� WKH� VLGH� RI� WKH� 5RXQGKHDGV�
DJDLQVW� WKH� .LQJ�� DQG� ZKHQ� 2OLYHU�

&URPZHOO� EHFDPH� 3URWHFWRU� WKHUH� ZDV� D� ODUJHO\� &RQJUHJDWLRQDO�
3UHVE\WHULDQ� SDUOLDPHQW�� � %XW� ZKHQ� &URPZHOO� GLHG� WKHUH� ZDV� QR� REYLRXV�
VXFFHVVRU�� VR� WKDW� WKH� SHRSOH� FODPRXUHG� IRU�&KDUOHV� �VW¶V� VRQ� WR� EHFRPH�
.LQJ���3DUOLDPHQW�DJUHHG��RQ�WKH�SURYLVR�WKDW�KH�ZRXOG�FRQVWLWXWH�WKH�&KXUFK�
RQ�5HIRUPHG�SULQFLSOHV��ZKLFK�&KDUOHV�,,�SURPLVHG�WR�GR��EXW�LPPHGLDWHO\�RQ�
EHFRPLQJ� .LQJ� KH� UHQHJHG� RQ� KLV� SURPLVH� DQG� UHLQVWDWHG� WKH� &KXUFK� RI�
(QJODQG�� �7KHQ�WKH�$FW�RI�8QLIRUPLW\�ZDV�SDVVHG��ZKLFK�FRPSHOOHG�SHRSOH�
WR�FRQIRUP��RQ�SDLQ�RI�GHDWK�RU� LPSULVRQPHQW�� �(LJKWHHQ�KXQGUHG�$QJOLFDQ�
SULHVWV�ZHUH� WKURZQ�RXW�RI� WKHLU� OLYLQJV��DQG�QRQFRQIRUPLVWV�KDG� WR�PHHW� LQ�
VHFUHW� 

7KHUH� IROORZHG� KRUUHQGRXV� WLPHV� IRU� RXU� DQFHVWRUV�� ZKLFK� ZHUH� JUDGXDOO\�
OHVVHQHG�E\� WKH� µ���0LOH�$FW¶�� DOORZLQJ� WKHP� WR�PHHW� WHQ�PLOHV�DZD\� IURP�
DQ\�WRZQ�RU�YLOODJH��DQG�OHVVHQHG�DJDLQ�E\�WKH�µ��0LOH�$FW¶���(YHQWXDOO\�7KH�
$FW� RI� 7ROHUDWLRQ�PDGH� LI� SRVVLEOH� IRU� RXU� SHRSOH� WR� EH� IUHH� WR�ZRUVKLS� DV�
WKH\�ZLVKHG��DOWKRXJK�XQWLO�WKH�ODWH���WK�FHQWXU\�ZH�ZHUH�EDUUHG�IURP�WDNLQJ�
SDUW� LQ� SXEOLF� DIIDLUV� RU� IURP� JRLQJ� WR� 2[IRUG� RU� &DPEULGJH� �WKH� RQO\�
XQLYHUVLWLHV� DW� WKDW� WLPH��� � 1RQFRQIRUPLVWV� WKHUHIRUH� VWDUWHG� WKHLU� RZQ�
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FROOHJHV�� ZKLFK� KDYH� GHYHORSHG� LQWR� RXU� µUHG� EULFN¶� XQLYHUVLWLHV�� WKH� ILUVW� WR�
WHDFK�VFLHQFH� 

%HOLHYLQJ� WKDW� 0LVVLRQ� DQG� 8QLW\� JR� WRJHWKHU�� WKH� &RQJUHJDWLRQDO� DQG�
3UHVE\WHULDQ�&KXUFKHV�FDPH� WRJHWKHU� LQ������ WR� IRUP� WKH�8QLWHG�5HIRUPHG�
&KXUFK��WKLQNLQJ�WKDW�WKH�&KXUFK�RI��(QJODQG�DQG�WKH�0HWKRGLVW�&KXUFK�ZRXOG�
MRLQ�ZLWK�XV�WR�IRUP�D�8QLWHG�&KXUFK�LQ�(QJODQG���6DGO\��WKDW�GUHDP�LV�VWLOO�D�GUHDP� 

7KHUHIRUH�ZH�JLYH�WKDQNV�IRU����\HDUV�RI�ZRUVKLS�DQG�PLVVLRQ��IRU�WKRXVDQGV�
RI�0HPEHUV��(OGHUV�DQG�0LQLVWHUV��DQG�IRU�FRXQWOHVV�SHRSOH�ZKR�KDYH�VHUYHG�
WKH� FKXUFK� DQG� ZRUOG�� DOO� NHHSLQJ� WR� WKH� 5HIRUPHG� 3ULQFLSOHV�� LH�� EHLQJ�
UHIRUPHG��DQG�HYHU�UHIRUPLQJ��WKH�3ULHVWKRRG�RI�DOO�EHOLHYHUV��WKH�FHQWUDOLW\�RI�
WKH� %LEOH�� GHFLVLRQV� E\� &RXQFLOV�� IUHHGRP� IURP� WKH� 6WDWH�� DQG� IUHHGRP� WR�
ZRUVKLS�DV�OHG��� 

$QG�KHUH¶V�WR�WKH�IXWXUH� 

6WHSKHQ�7KRUQWRQ 

�)RU�LQIRUPDWLRQ�DERXW�KRZ�WKH�85&�ZLOO�EH�FHOHEUDWLQJ����\HDUV��VHH�� 
KWWSV���XUF�RUJ�XN�ZKR-ZH-DUH�RXU-��WK-DQQLYHUVDU\� 
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,Q�DQ�LGHDO�ZRUOG�QRERG\�ZRXOG�EH�UHF\FOLQJ���:K\"��%HFDXVH�WKHUH�ZRXOG�EH�
QRWKLQJ�WR�UHF\FOH���$OO�SURGXFWV�ZRXOG�FRPH�ZLWK�QR�SDFNDJLQJ��RU�LW�ZRXOG�EH�
ELRGHJUDGDEOH�FRPSRVWDEOH�� � 8QIRUWXQDWHO\� ZH� GR� QRW� OLYH� LQ� DQ� LGHDO� ZRUOG�
DQG��ZKLOVW�UHF\FOLQJ�PXVW�EH�GRQH�ZKHUH�SRVVLEOH��LW� LV�QRW�WKH�DQVZHU�WR�WKH�
SUREOHP� 

6R�ZKDW� FDQ�EH� UHF\FOHG� LQ�)OHHW"� �'R� \RX�NQRZ"� �6WRS� UHDGLQJ�QRZ�DQG� MRW�
GRZQ�\RXU�LGHDV���7KHUH�DUH�DW�OHDVW����GLIIHUHQW�FDWHJRULHV�RI�UHF\FODEOH�LWHPV���
$QVZHUV�RQ�SDJH���� 

:KHUH� SRVVLEOH�� ZH� VKRXOG� ORRN� IRU� XQSDFNDJHG�
LWHPV�� ZKHWKHU� WKDW¶V� VHFRQG� KDQG� RU� IURP� D�
VXSHUPDUNHW� RU� ]HUR-ZDVWH� VKRS�� � +DYH� \RX�
FRQVLGHUHG�DVNLQJ�IRU�VRPHWKLQJ�ZLWKRXW�SDFNDJLQJ"��
7KH� PRUH� SHRSOH� ZKR� DVN�� WKH� PRUH� VKRSV� ZLOO�
FRQVLGHU� WKLV� RSWLRQ�� �:DLWURVH� DOORZV� \RX� WR� EULQJ�
\RXU�RZQ�FOHDQ�WXE�WR�LWV�FRXQWHUV�IRU�PHDW��ILVK�DQG�
GHOLFDWHVVHQ� LWHPV�� IRU� H[DPSOH�� � 6LPLODUO\�� ORRVH�
EDNHU\� LWHPV� IURP� VXSHUPDUNHWV� FDQ� EH� SODFHG� LQ�
\RXU�RZQ�7XSSHUZDUH� 

+DYH�\RX�HYHU�WULHG�WR�PDNH�\RXU�RZQ"��7KDW�LV�DQRWKHU�RSWLRQ���-DPV��SLFNOHV��
NHWFKXSV��FRUGLDOV�DQG�EDNHG�JRRGV�FDQ�EH�PDGH�DW�KRPH�LI�\RX�KDYH�WKH�WLPH���
,I� EX\LQJ�� JODVV� DQG�PHWDO� DUH� ERWK� LQILQLWHO\� UHF\FODEOH�� DOWKRXJK� WKH\� FDUU\� D�
JUHDWHU� FDUERQ� IRRWSULQW� EHFDXVH� RI� WKHLU� ZHLJKW� DQG� WKH� FRVW� RI� WUDQVSRUWLQJ�
WKHP� 

$Q\WKLQJ�VLQJOH� XVH�VKRXOG�EH�DYRLGHG�� �(YHQ�SDSHU�EDJV� WKDW�DUH�XVHG�RQFH�
VKRXOG�EH�DYRLGHG��EXW�SODVWLF�LV�WKH�ELJ�RQH���$YRLG�DW�DOO�FRVWV�LI�\RX�FDQ���7KLV�LV�
DOPRVW�LPSRVVLEOH��EXW�VRPH�SHRSOH�PDQDJH�LW�RU�JHW�YHU\�FORVH���%RWK�SDSHU�DQG�
SODVWLF�GHJUDGH�HYHU\�WLPH�WKH\�DUH�UHF\FOHG��VR�HYHQWXDOO\�ZLOO�HQG�XS�DV�ODQGILOO��� 

6R�IRU�������ZKDW�FDQ�\RX�GR�GR�WR�UHGXFH�\RXU�UHF\FOLQJ"��'R�\RX�QHHG�DGYLFH�
DERXW� KRZ� WR� PDNH� DQ� DUHD� RI� \RXU� OLIH� PRUH� JUHHQ"� �:RXOG� \RX� OLNH� PRUH�
LQIRUPDWLRQ�RQ�SDUWLFXODU�JUHHQ�LVVXHV�RU�SURGXFWV"��/HW�PH�NQRZ��DQG�,�ZLOO�WU\�WR�
DQVZHU�\RXU�TXHVWLRQ�LQ�IXWXUH�LVVXHV�RI�,Q7RXFK� 

*UDFH�%DJVKDZ��)OHHW�85& 
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5(&<&/,1*�$/80,1,80�)2,/ 
7KDQN�\RX� WR� HYHU\RQH�ZKR�NLQGO\� VDYHV� WKHLU� XVHG� IRLO� IRU� WKH�0XOWLSOH�
6FOHURVLV�6RFLHW\¶V� IXQGUDLVLQJ—LW� LV�YHU\�PXFK�DSSUHFLDWHG�� �7KH� IRLO� LV�
VROG�E\�ZHLJKW��VR�D�ODUJH�DPRXQW�LV�QHHGHG�WR�PDNH�PRQH\���(YHU\�OLWWOH�
SLH�GLVK�FRXQWV� 

3OHDVH�QRWH�WKDW�RQO\�UHDO�VLOYHU�IRLO�LV�VXLWDEOH��LH�IRLO�WKDW�UHPDLQV�IROGHG�
ZKHQ�FUXVKHG�DQG�GRHV�QRW�RSHQ�XS�DJDLQ� OLNH�FULVS�EDJV��� �'R�HQVXUH�
WKDW�WKH�IRLO�LV�FOHDQ� 

<RX� FDQ� JLYH� WKH� IRLO� WR� PH� DW� FKXUFK� RQ� 6XQGD\� PRUQLQJV� RU� DW�
:HGQHVGD\�FRIIHH�PRUQLQJV���3OHDVH�FRQWDFW�PH�LI�\RX�KDYH�DQ\�TXHULHV� 

0HJ�1LFKROVRQ�����������������)OHHW�85& 

:$/.,1*�:,7+�0<�'2*�*2'—5HYG�1LFN�6WDQ\RQ 

,I�\RX�DUH�ORRNLQJ�IRU�DQ�LQVSLULQJ�UHDG�GXULQJ�
WKHVH� GLIILFXOW� WLPHV�� WKHQ� ,� FDQ� UHFRPPHQG�
1LFN� 6WDQ\RQ¶V� ERRN��:DONLQJ� ZLWK� P\� 'RJ�
*RG¶�� 1LFN� ZDV� RXU� PLQLVWHU� KHUH� DW� )OHHW�
85&�IURP������WR������ 

(YHU\�FKDSWHU�RI� WKH�ERRN�VWDQGV�DORQH��DQG�
HQGV� ZLWK� D� WKRXJKW-SURYRNLQJ� GHYRWLRQDO�
VHFWLRQ�� � 7KH� IROORZLQJ� QRWHV� DUH� WDNHQ� IURP�
WKH�EDFN�FRYHU�� 

:KLOH�P\�GRJ�PD\�EH� WKH�VWDUWLQJ�SRLQW��\RX�
ZLOO� UHDOLVH� WKDW� LW¶V�P\�*RG� ,¶P� UHDOO\� WDONLQJ�
DERXW�� � 7KHUH� KDYH� EHHQ� PDQ\� ZKR� KDYH�
SRLQWHG�RXW�WKH�ZRUG-SOD\�WKDW�µGRJ¶�LV�µJRG¶�LQ�
UHYHUVH���,�KRSH�\RX�GRQ¶W�ILQG�WKHVH�UHIOHFWLRQV�
TXLWH�DV�FRUQ\�DV�WKDW���,Q�IDFW�,�KRSH�\RX�ZLOO�
ILQG�VRPH�RI�WKHP�GHHSO\�FKDOOHQJLQJ���8QOLNH�

1LQD�� ZKR� UHDOO\� ZRXOGQ¶W� KXUW� DQ\RQH�� WKHVH� FRV\� OLWWOH� UHIOHFWLRQV� PD\�
VXGGHQO\�WXUQ�URXQG�DQG�ELWH���,I�WKH\�GR��WKH\�ZLOO�KDYH�GRQH�WKHLU�MRE� 

:DONLQJ�ZLWK�P\�'RJ�*RG�LV�DYDLODEOH�IURP�1LFN�DW�D�FRVW�RI�������SOXV�3	3���
,I� \RX�ZRXOG� OLNH� D� FRS\�� SOHDVH� OHW�PH�NQRZ�DQG� ,� ZLOO� SXW� LQ� D� FRPELQHG�
RUGHU�� �1LFN�DOVR�ZULWHV� WKH�EORJ�0DUNLQJ� WKH�0RPHQW�� LQ�ZKLFK�FKDUDFWHUV�
IURP� WKH� JRVSHO� UHIOHFW� RQ� WKHLU� PHHWLQJ� ZLWK� -HVXV�� � ,W� FDQ� EH� IRXQG� DW�
KWWSV���QLFNVWDQ\RQ�FRP� 

%HH�*ULIILWKV��)OHHW�85&��������������� 

; 

; 
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:+(5(�'2�%877(5)/,(6�*2�,1�:,17(5" 

:H� XVXDOO\� DVVRFLDWH� EXWWHUIOLHV� ZLWK� VXPPHU� GD\V�� EXW� KDYH� \RX� HYHU�
ZRQGHUHG�KRZ�WKHVH�GHOLFDWH�FUHDWXUHV�VXUYLYH�RXU�ZLQWHUV�LQ�%ULWDLQ" 

%XWWHUIOLHV�DUH�HFWRWKHUPLF—ZKLFK�PHDQV�WKH\�FDQQRW�UHJXODWH�WKHLU�RZQ�ERG\�
WHPSHUDWXUH��DQG�UHO\�LQVWHDG�RQ�H[WHUQDO�KHDW�VRXUFHV�WR�NHHS�ZDUP���7KLV�LV�
ZK\�WKH\�SHUFK�RQ�OHDYHV�RU�IORZHUV��IDQQLQJ�WKHLU�ZLQJV�WR�EDVN�LQ�WKH�VXQ��RU�
VHHN�VKDGHG�DUHDV�WR�FRRO�GRZQ���6R�ZKHQ�VRXUFHV�RI�KHDW�EHFRPH�KDUGHU�WR�
ILQG��WKH\�VWUXJJOH���8QGHUVWDQGDEO\�RXU�ZLQWHUV�SRVH�D�SUREOHP� 

7R� RYHUFRPH� WKLV�� EXWWHUIOLHV� KDYH� DGDSWHG� LQ� D�
UHPDUNDEOH�QXPEHU�RI�ZD\V�WR�VXUYLYH� 

7KH� PRVW� FRPPRQ� ZD\� IRU� WKHP� WR� RYHUZLQWHU� LQ�
%ULWDLQ� LV�HLWKHU�DV�D�FDWHUSLOODU� LQ� WKHLU� ODUYDO�VWDJH��
RU� DV� D� FKU\VDOLV�� � 7KH\� DOVR� ILQG� UHIXJH� DW� WKH�
ERWWRP�RI�SODQWV��RU�EXU\�WKHPVHOYHV� LQ� OHDI� OLWWHU�RU�
VRLO� ZKHUH� WKH\� ZDLW�� KRSHIXOO\� XQGLVWXUEHG�� XQWLO�
6SULQJ�� � 7KLV� WDFWLF� LV� XVHG� E\� D� ODUJH� PDMRULW\� RI�
%ULWLVK� VSHFLHV�� ZKLFK� LQFOXGH� 2UDQJH� 7LSV� DQG�
&RPPRQ�%OXH� 

2QH�RI�WKH�VDIHVW�ZD\V�LV�WR�ZDLW�WKH�FROG�RXW�DV�
DQ� HJJ�� � 7KH� %URZQ� +DLUVWUHDN� LV� RQH� WKDW�
HPSOR\V�WKLV�VWUDWHJ\� 

$� OHVV� FRPPRQ�PHWKRG�� FKRVHQ�E\�%ULPVWRQH��
&RPPD��3HDFRFN��6PDOO�7RUWRLVHVKHOO�DQG�5HG�
$GPLUDO�� LV� WR� RYHUZLQWHU� LQ� WKHLU� DGXOW� IRUP� LQ�
VKHGV�� ORJ�SLOHV��RU�HYHQ� UDEELW�EXUURZV�� �7KH\�
KDYH� EHHQ� NQRZQ� WR� ZDNH� XS� RFFDVLRQDOO\� RQ�
ZDUPHU� GD\V�� DQG� KDYH� EHHQ� VSRWWHG� LQ�
'HFHPEHU�RU�-DQXDU\� 

7KH� DPD]LQJ� 3DLQWHG� /DG\� HVFDSHV� WKH� FROG� E\�
PDNLQJ�DQ�HSLF�PLJUDWLRQ�WR�1RUWKHUQ�$IULFD�LQ�WKH�
VHDUFK�IRU�ZDUPHU�ZHDWKHU�� 

'HVSLWH� WKHVH� DGDSWDWLRQV� WR� RXU� FROG� ZLQWHUV��
EXWWHUIO\� QXPEHUV� DUH� GHFUHDVLQJ� UDSLGO\�� � 7KH�
6PDOO� 7RUWRLVHVKHOO� KDV� IDOOHQ� E\� ��� SHU� FHQW� LQ�
VRXWK�HDVW�(QJODQG�VLQFH������ 

6R—DSDUW�IURP�NQLWWLQJ�WKHP�VFDUYHV�DQG�EREEOH�
KDWV—KHUH�DUH�D�IHZ�WKLQJV�WKDW�FDQ�KHOS� 

· 'HOD\�FXWWLQJ�EDFN�DQG�WLG\LQJ�XS�OHDI�OLWWHU� 

�ƌŽǁŶ�,ĂŝƌƐƚƌĞĂŬ 

�ŽŵŵĂ 

WĂŝŶƚĞĚ�>ĂĚǇ 
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· /HDYH�D�ZLOGHU�DUHD�LQ�\RXU�JDUGHQ�ZLWK�ORQJ�JUDVVHV��LY\�DQG�QHWWOHV� 

· 3ODQ�WR�SODQW�QHFWDU-ULFK�SODQWV��VXFK�DV�IRUJHW-PH-QRWV��EXJOH��KHDWKHU�
RU�VZHHW�ZLOOLDP� 

7KH�EHVW�WKLQJ�\RX�FDQ�GR�LI�\RX�VHH�D�EXWWHUIO\�IO\LQJ�DERXW�LQ�\RXU�KRXVH�LQ�
WKH� PLGGOH� RI� ZLQWHU� LV� WR� KHOS� LW� UHORFDWH� WR� D� FRROHU� VSRW�� � 3XW� LW� LQ� D�
FDUGERDUG� ER[� IRU� D�ZKLOH� WR� FDOP� LW� GRZQ�� DQG� WKHQ� OHDYH� LW� LQ� \RXU� VKHG��
JDUGHQ�� RU� DQRWKHU� VXLWDEOH� ORFDWLRQ�� � 6RPHZKHUH� FRRO� DQG� GU\� LV� LGHDO���
5HPHPEHU�WR�UHOHDVH�LW�LQ�VSULQJ� 

%XWWHUIOLHV� DUH� QRW� H[SUHVVO\� IRXQG� LQ� RXU� 6FULSWXUH�� EXW� WR� PH� WKH�
PHWDPRUSKRVLV� IURP�FDWHUSLOODU� WR�EXWWHUIO\�KDV�VWULNLQJ�SDUDOOHOV� WR�&KULVWLDQ�
FRQYHUVLRQ��WUDQVILJXUDWLRQ�DQG�UHVXUUHFWLRQ� 

'DUUHOO�+HQGHUVRQ��)OHHW�85& 

$16:(56�72�7+(�5(&<&/,1*�48(67,21���VHH�SDJH��� 

��� 3DSHU�� ��� &DUG�� ��� &DQV�7LQV�� ��� $HURVRO� &DQV�� ��� 3ODVWLF� %RWWOHV� �QRW�
WXEV—DQ\WKLQJ�ZLWK�D�µQHFN¶�FRXQWV������0HWDO�OLGV��HJ�IURP�D�EHHU�ERWWOH��MDP�
MDU�HWF�—��$OO�WKH�DERYH�LWHPV�FDQ�EH�UHF\FOHG�LQ�WKH�µEOXH¶�UHF\FOLQJ�ELQV� 

���)RLO�� ���7H[WLOHV�� ���&ULVS�3DFNHWV� �DOWKRXJK�FULVSV� LQ� FRPSRVWDEOH�SDFNHWV�
DUH�DYDLODEOH�DW�6FRRS���� ����0LON�ERWWOH� OLGV�� ����3ULQJOHV�7XEHV������&RQWDFW�
OHQVHV�DQG�JODVVHV������3HQV������3ULQWHU�,QN�&DUWULGJHV� 

����7RRWKFDUH�ZDVWH��HJ�WRRWKSDVWH�WXEHV��EUXVKHV�HWF�������%DE\�ZLSH�SDFNHWV�
�EHVW�DYRLGHG�DQ\ZD\�������3HW� IRRG�SRXFKHV������%UDV������%DE\EHO�&KHHVH�
ZUDSSHUV������7DVVLPR�SRGV������%DWWHULHV������6WDPSV������%UHDG�EDJV� 

����2OG�SDLQW������:DWHU�ILOWHUV������%OLVWHU�SDFNV������:(((��:DVWH�(OHFWULFDO�	�
(OHFWURQLF� (TXLSPHQW��� ���� *DUGHQ� ZDVWH�� ���� 2WKHU� VRIW� SODVWLFV�� LQFOXGLQJ�
SHHODEOH�ILOP�OLGV��FHUHDO��ULFH�DQG�GU\�IRRG�EDJV��IUR]HQ�IRRG�EDJV��VDODG�EDJV��
IORZHU�ZUDSSLQJ��PXOWLSDFN�ILOP�ZUDS��FOLQJ�ILOP�DQG�VOHHYHV�RQ�ERWWOHV��FDUULHU�
EDJV��FORWKLQJ�EDJV��EXEEOH�ZUDS��PDJD]LQH�	�QHZVSDSHU�ZUDSSHUV��WRLOHW�UROO�
DQG�NLWFKHQ�UROO�ZUDSSLQJ� 

�1%—$QVZHUV�DUH�EDVHG�RQ� LQIRUPDWLRQ�DYDLODEOH�RQ� WKH� µ.HHS�+DUW�&OHDQ¶�
)DFHERRN�SDJH���)RU�PRUH�LQIRUPDWLRQ�RQ�UHF\FOLQJ�DQ\�RI�WKHVH�LWHPV��SOHDVH�
ORRN�RQOLQH�RU�DVN�PH�IRU�GHWDLOV� 

*UDFH�%DJVKDZ��)OHHW�85& 
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:KDW�LV�6WHSZLVH" 

6WHSZLVH� LV� DQ� LQWHJUDO� SDUW� RI�:DONLQJ� WKH�
:D\—OLYLQJ�WKH�OLIH�RI�-HVXV�WRGD\��WKH�85&¶V�
IRFXV�RQ�ZKROH-OLIH�GLVFLSOHVKLS�DQG�PLVVLRQ� 

:HVVH[� 6\QRG� LV� GHOLJKWHG� WKDW� 6WHSZLVH� LV�
QRZ� SDUW� RI� WKH� OLIH� RI� WKH� 6\QRG�� ZLWK� SHRSOH� KDYLQJ� FRPSOHWHG� WKH� ILUVW�
VWUHDP�� ZKLOH� RWKHUV� DUH� MXVW� DERXW� WR� VWDUW�� � $� 6\QRG� 6WHSZLVH� $GYRFDF\�
*URXS�KDV�EHHQ�IRUPHG�DQG�WKH\�KDYH�EHHQ�ZRUNLQJ�KDUG�WR�PDNH�VXUH�WKDW�
DOO�WKH�SURFHGXUHV�DUH�SXW�LQ�SODFH�WR�HQVXUH�WKDW�6WHSZLVH�KDV�EHHQ�DEOH�WR�
KDSSHQ�WKURXJK�WKH�ODVW����PRQWKV� 

6WHSZLVH� LV� D� SURJUDPPH� RI� OHDUQLQJ� DQG� GLVFLSOHVKLS� GHYHORSPHQW� IRU�
HYHU\RQH—ZKHWKHU� \RX�DUH�H[SORULQJ�DQG�HQULFKLQJ�\RXU�SHUVRQDO� IDLWK� OLIH��
GLVFHUQLQJ�ZKHUH�*RG¶V�FDOO�RQ�\RXU�OLIH�PD\�EH�OHDGLQJ��SUHSDULQJ�IRU�D�QHZ�
GLUHFWLRQ��RU�GHYHORSLQJ�D�VSHFLILF�UROH�ZLWKLQ�\RXU�FRPPXQLW\�RU�FKXUFK� 

2QH� NH\� DVSHFW� LV� WKDW�� DV� D� 6WHSZLVH� SDUWLFLSDQW�� \RXU� JURXS� ZLOO� KDYH� D�
IDFLOLWDWRU��DQG�\RX�ZLOO� DOVR�KDYH�D�PHQWRU�ZKR�ZLOO� EH�ZLWK� \RX� WKURXJKRXW�
\RXU� 6WHSZLVH� VWUHDP�� � 7KH� 6\QRG� $GYRFDF\� *URXS� LV� HQVXULQJ� VDIH�
UHFUXLWPHQW�DQG�RULHQWDWLRQ�RI�YROXQWDU\�IDFLOLWDWRUV�DQG�PHQWRUV��� 

:KDW�LV�D�6WHSZLVH�6WUHDP" 

6WHSZLVH� KDV� ILYH� VWUHDPV�� )DLWK� )LOOHG� /LIH�� )DLWK�
)LOOHG�:RUVKLS�� )DLWK� )XHOOHG� /HDGHUVKLS�� )DLWK� )LOOHG�
&RQILGHQFH� DQG� )DLWK� )LOOHG� &RPPXQLW\�� � (YHU\RQH�
VWDUWV�ZLWK�)DLWK�)LOOHG�/LIH��DQG�DIWHU�WKDW�GHSHQGV�RQ�
\RX���<RX�GRQ¶W�KDYH�WR�IROORZ�DQ\�VHW�SDWK�WKURXJK�LW� 

6WHSZLVH� LV�RSHQ� WR�DQ\RQH�ZKR� LV�NHHQ�WR�UHIOHFW�RQ�
DQG� GHYHORS� WKHLU� &KULVWLDQ� IDLWK�� � ,I� \RX¶UH� UHDG\� WR� EH� VWLPXODWHG� DQG�
FKDOOHQJHG—DQG�ZDQW�WR�PDNH�D�GLIIHUHQFH�LQ�\RXU�RZQ�OLIH�DQG�WKH� OLYHV�RI�
RWKHUV—WKHQ�6WHSZLVH�FRXOG�EH�MXVW�ZKDW�\RX¶UH�ORRNLQJ�IRU� 

6WHSZLVH�LV�OHDUQHU�RULHQWDWHG�DQG�GHVLJQHG�WR�GUDZ�RQ�WKH�VWUHQJWKV�DQG�WR�
DGGUHVV�WKH�QHHGV�RI�LQGLYLGXDO�OHDUQHUV��LQ�WKH�FRQWH[WV�RI�WKHLU�FRPPXQLWLHV�
DQG�FKXUFKHV�� �7KH�SURJUDPPH�HPSKDVLVHV� WKH� YLWDO� LPSRUWDQFH�RI� SHRSOH�
OHDUQLQJ�IURP�WKHLU�GDLO\�OLYHV��ZKHUHYHU�DQG�ZKRHYHU�*RG�FDOOV�WKHP�WR�EH� 

7KHUH�DUH�GLIIHUHQW�VWDUW�WLPHV��VR�WKHUH�VKRXOG�EH�D�JURXS�WKDW�LV�FRQYHQLHQW�
IRU�\RX—HLWKHU�RQOLQH�RU�LQ�SHUVRQ� 

,¶P�,QWHUHVWHG���:KDW�GR�,�GR�QH[W" 

7KLV�LV�ZKDW�\RX�QHHG�WR�NQRZ� 

· $OO� SDUWLFLSDQWV� ZDQWLQJ� WR� HQJDJH� LQ� WKH� 6WHSZLVH� SURJUDPPH� ZLOO�
KDYH�WR�EHJLQ�ZLWK�FRPSOHWLQJ�)DLWK�)LOOHG�/LIH� 



7$/.,1*�%$11(56��� 

:H�KDYH�EHHQ�EXV\�XQGHUWDNLQJ�D�UHYLHZ�RI�WKH�:RUVKLS�$UHD�DW�%HDFRQ�+LOO�
LQ� UHFHQW� PRQWKV�� LQIOXHQFHG� E\� WKH� XSJUDGH� RI� WKH� DXGLR-YLVXDO� IDFLOLWLHV�
FXUUHQWO\� EHLQJ� LQVWDOOHG�� � 6RPH� DUHDV� QHHGHG� µZDUPLQJ� XS¶�� DQG� ZH� ZHUH�

ORRNLQJ�IRU�VRPHWKLQJ�GHFRUDWLYH�WR�SXW�RQ�WKH�ZDOOV� 

$OWKRXJK� LW� ZDV� VDG� WKDW� &KDQGOHU¶V� )RUG� 85&� FORVHG�
ODVW�\HDU��ZH�ZHUH�GHOLJKWHG�WR�EH�DEOH�WR�UHKRXVH�WZR�RI�
WKH�EDQQHUV�PDGH�E\�6WHYH�3URVVHU�DQG�-RDQ�:DOGURQ��
DPRQJVW� RWKHUV�� � .DUHQ� XVHG� WR� OHDG� ZRUVKLS� WKHUH�
UHJXODUO\� ZKHQ� OLYLQJ� LQ� WKH� DUHD�� VR� KDYLQJ� WKH�
µ:HOFRPH¶�DQG�WKH� µ3HQWHFRVW¶�EDQQHUV�GLVSOD\HG�LQ�WKH�
FKXUFK� DW� %HDFRQ� +LOO� DOORZV� WKDW� FRQQHFWLRQ� WR� EH�
FRQWLQXHG�LQWR�WKH�IXWXUH�DW�D�SODFH�RI�ZRUVKLS� 

7DONLQJ� %DQQHUV� DOVR� UHPLQGHG�
VRPH� RI� D� EDQQHU� FUHDWHG� E\�
PHPEHUV� RI� %HDFRQ� +LOO� \HDUV�
DJR�� ZKLFK� KDV� EHHQ� IRXQG� DQG�
SURXGO\� GLVSOD\HG� LQ� WKH� ZRUVKLS�
DUHD� 

%HDFRQ�+LOO�(OGHUV 

�3KRWRV��&KULVWLQH�$OOHQ� 

· ,I� \RX�ZDQW� WR�SDUWLFLSDWH� LQ�)DLWK�)LOOHG�/LIH��JR� WR�RXU�6\QRG�ZHEVLWH�
DQG� ILOO� LQ� DQ� DSSOLFDWLRQ� IRUP�� DQG� VHQG� WKLV� WR� 5XWK� +HLQH��
GHYHORSPHQW#XUFZHVVH[�RUJ�XN�� � <RX� ZLOO� WKHQ� EH� FRQWDFWHG� E\� D�
PHPEHU�RI�WKH�6\QRG�$GYRFDF\�*URXS� 

· 6\QRG�ZLOO� LGHQWLI\�ZKHUH� WKH� OHDUQLQJ�+XEV�ZLOO� EH� ORFDWHG�ZLWKLQ� WKH�
6\QRG��DQG�ZKDW�RQOLQH�RIIHULQJ�WKHUH�PD\�EH� 

· *URXSV� ZLOO� EH� IRUPHG� ORJLFDOO\� IRU� SDUWLFLSDQWV� DQG�ZLOO� EH� UHJLVWHUHG�
ZLWK�6\QRG���7KLV�ZLOO�FRQQHFW�\RX�IRU�\RXU�ORJLQ�IRU�\RXU�RQOLQH�OHDUQLQJ� 

· <RX�ZLOO�KDYH�D�PHQWRU�WKURXJKRXW�6WHSZLVH��DQG� LI�\RX�DUH�XQDEOH�WR�
LGHQWLI\�RQH�IURP�\RXU�FKXUFK�\RX�ZLOO�EH�JLYHQ�KHOS�WR�ILQG�RQH� 

7R�ILQG�RXW�PRUH��SOHDVH�FRQWDFW� 

0DU\�7KRPDV��GVR-V#XUFZHVVH[�RUJ�XN�RU� 
5D\�6WDQ\RQ��GVR-Q#XUFZHVVH[�RUJ�XN� 

,Q�7RXFK�:LQWHU������SDJH��� 
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