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GLQQHU���:H�VSRNH�DERXW�DOO�RI�WKH�GLIIHUHQW�LQJUHGLHQWV�ZH�KDYH�EHHQ�XVLQJ�ZKLFK�
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WKH�ZHDWKHU�LV�GRLQJ���:H�KDYH�DOVR�EHHQ�RQ�ORWV�RI�ZDONV�WR�FROOHFW�QDWXUDO� 
UHVRXUFHV�VXFK�DV�VWLFNV��OHDYHV�DQG�FRQNHUV�ZKLFK�ZH�KDYH�XVHG�LQ�GLIIHUHQW�ZD\V�
VXFK�DV�FROODJLQJ�DQG�DORQJVLGH�SOD\GRXJK�SOD\���'RLQJ�WKLV�PHDQW�ZH�KDYH�EHHQ�

DEOH�WR�FDUHIXOO\�ORRN�DW�WKH�ZRUOG�DURXQG�XV� 
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FRQYHUVDWLRQV�EHWZHHQ�WKH�FKLOGUHQ�DERXW�WKHLU�WULSV�WR�VHH�ILUHZRUNV���7KH\�VSRNH�DERXW�WKH� 

FRORXUV�DQG�QRLVHV�WKH\�PDGH���7KLV�ZDV�D�ZRQGHUIXO�ZD\�RI�VXSSRUWLQJ� 
FKLOGUHQ
V�FRPPXQLFDWLRQ�DQG�ODQJXDJH�VNLOOV��� 
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:HOFRPH�WR�WKH�3HQJXLQV�:LQWHU�1HZVOHWWHU�� 
 

)LUVWO\�$�%LJ�:HOFRPH�WR�0LFKDHOD��.\OD��DV�RXU�QHZ 
3HUPDQHQW�5RRP�6XSHUYLVRU—ZHOFRPH�EDFN�� 

 

:H�KRSH�\RX�DUH�DOO�HQMR\LQJ�WKH�PLOG�ZHDWKHU��DOWKRXJK�LW�LV�FKDQJLQJ�UDSLGO\���ZH�DUH�VWLOO� 
KDYLQJ�DV�WKH�FKLOGUHQ�DUH�DQG�LW�LV�D�SOHDVXUH�WKDW�ZH�WDNLQJ�HYHU\�RSSRUWXQLW\�WR�JR�RXW��LQWR� 

WKH�JDUGHQ�DQG�H[SHULHQFH�WKH�FKDQJHV�WKDW�DUH�KDSSHQLQJ�DURXQG�XV� 
 

7KH�WHDP�KDYH�FRPH�XS�ZLWK�VRPH�IDQWDVWLF�$XWXPQ�LGHDV�RYHU�WKH�SDVW�ZHHNV��XVLQJ�WKH� 
FKLOGUHQ¶V�LQWHUHVWV�WR�LQWURGXFH�WKHP�LQWR�WKH�URRP���ZH�KDYH�EOHQGHG�GLIIHUHQW�WH[WXUHV�DPRQJVW�WKH�

VPDOO�ZRUOG�UHVRXUFHV�VR�WKH�RXWVLGH�LV�EHLQJ�EURXJKW�LQVLGH��OHDYHV��WZLJV�HWF�� 
 

��:H�KDYH�EHHQ�RQ�$XWXPQ�ZDONV��FKDVLQJ�IDOOLQJ�OHDYHV�DQG�H[SHULHQFLQJ�WKH�VRXQGV�IURP� 
EHQHDWK�RXU�IHHW�DV�ZH�FUXQFKHG�DURXQG���:LWKLQ�WKH�URRP�ZH�KDYH�LQWURGXFHG�DFWLYLWLHV�WKDW� 
HQFRXUDJH�WKH�FKLOGUHQ�WR�³OLVWHQ�DQG�8QGHUVWDQG´��WKHVH�DFWLYLWLHV�ZHUH�DJDLQ�EDVHG�RQ�WKH� 

FKLOGUHQ
V�FXUUHQW�LQWHUHVWV��ZH�DOO�OLNH�WR�KDYH�D�ERRJLH�ZKDWHYHU�WKH�PRYHV�DUH����'DQFLQJ�WR�DFWLRQ�
QXUVHU\�UK\PH�VRQJV��WKH�FKLOGUHQ�KDYH�WKHLU�IDYRXULWHV�DG�WKHLU�OLWWOH�H\HV�OLJKW�XS�ZKHQ�VKRZQ�WKH�
&'���:H�DOVR�UHDOO\�HQMR\�DQ\�EDOO�JDPHV��VR�OLVWHQLQJ�IRU�WKHLU�QDPHV�EHLQJ�FDOOHG�RXW�KHOSV�WR�³SOD\�

FR�RSHUDWLYHO\�ZLWK�DGXOWV´��36('—PDNLQJ�UHODWLRQVKLSV���EXW�DOVR�KHOSV�WKHP�OHDUQ�WKDW�VRPH�
WKLQJV�DUH�WKHLUV��VRPH�WKLQJV�DUH�VKDUHG��36('´�PDQDJLQJ�IHHOLQJV�DQG�EHKDYLRXU� 

 

2YHU�WKH�SDVW�IHZ�ZHHNV�WKH�FKLOGUHQ�KDYH�EHHQ�GULQNLQJ�WKHLU�PLON�IURP�FXSV�ZLWK�QR�OLGV�DQG�DV�
HDFK�GD\�JRHV�E\�ZH�DUH�JHWWLQJ�OHVV�VSLOODJHV����GULQNLQJ�IURP�FXSV�ZLWK�QR�OLGV�KHOSV�WR�VWUHQJWKHQ�

WKHLU�PRXWK�PXVFOHV�ZKLFK�KHOSV�ZLWK�VSHHFK�GHYHORSPHQW� 
$V�&KULVWPDV�DSSURDFKHV��QHZ�H[FLWLQJ�LGHDV�IRU�WKH�FKLOGUHQ�WR�OHDUQ�IURP�ZLOO�DSSHDU�IRU�\RX�DOO�WR�
ORRN�DW�DQG�HQMR\�DQG��WKHVH�ZLOO�EH�SRVWHG�RQ��%XVLNLGV�,QVWDJUDP�DQG�)DFH�%RRN��VRPH�DUH�VLPSOH�

XVLQJ�UHVRXUFHV�WKDW�ZH�XVH�HYHU\GD\�DQG�FDQ�EH�UHSHDWHG�DW�KRPH 
 

,�ZRXOG�OLNH�WR�ZHOFRPH�&KLOO�DV�D�SHUPDQHQW�WHDP�PHPEHU�KHUH�LQ�WKH�3HQJXLQ�URRP��VKH�LV�VXFK�D�
JUHDW�DVVHW���,�ZRXOG�DOVR�OLNH�WR�WKDQN�7RUDQ�DQG�.LUD�IRU�WKHLU�LGHDV�WKDW�WKH\�FRQWULEXWH�WR�WKH�WHDP�

WR�KHOS�WKH�FKLOGUHQ�PRYH�IRUZDUG�LQ�WKHLU�GHYHORSPHQW� 
 

,Q�WKH�QHZ�<HDU�ZH�ZLOO�EH�ORRNLQJ�PRUH�DERXW�:LQWHU�DQG�EHLQJ�RQ�WKLV�WRSLF�,�ZRXOG�OLNH�WR� 
UHPLQG�\RX�WR�HQVXUH�WKH�FKLOGUHQ�KDYH�ZDUP�FRDWV�HWF�DQG�DOVR�D�VSDUH�FKDQJH�RI�FORWKHV�DV�ZH�ZLOO�

JHW�ZHW�DQG�PXGG\�DV�ZH�FRQWLQXH�WR�SOD\�RXWVLGH 
�7KH�FKLOGUHQ�GR�ORYH�D�SXGGOH�WR�VSODVK�LQ��RU�PXG�WR�SOD\�ZLWK��� 

 
7KH�3HQJXLQ�URRP�7HDP�:LVK�\RX�DOO�D�YHU\�0HUU\�&KULVWPDV�DQG�+DSS\�1HZ�<HDU 

.\OD��7RUDQ��.LUD�DQG�&KLOO 
 
 

 
 
 

 
 
 
 

 
 
 
 

%OHQGLQJ�FRORXUV�XQGHU�FOLQJ�ILOP 

$SSOH�3ULQWLQJ 

5RZ�5RZ�5RZ�<RXU�%RDW�

*DUGHQ�7UHDVXUH 

+HOSLQJ�ZLWK�GLVSOD\ 
EDFNJURXQG 

8VLQJ�KDQG�H\H�FRRUGLQD�WLRQ�DQG�SLQFHU�JULS� 
WR�SLFN�XS�SRP�SRPV�DQG�WKHQ�VTXHH]LQJ� 
ZDWHU�LQWR�WKH�FXSV���DOVR�VFRRSLQJ�XVLQJ�FXSV� 



 
+HOOR�$OO 

 
:H�ZRXOG�OLNH�WR�VWDUW�E\�VD\LQJ�D�KXJH�ZHOFRPH�WR�DOO�RI�RXU�QHZ�GXFNOLQJV��$QG�D�YHU\�VDG�
JRRGE\H�WR�0LFKHOOH�ZKR�KDV�OHIW�WR�IROORZ�QHZ�YHQWXUHV� 
 
2YHU�WKH�ODVW�IHZ�PRQWKV�ZH�KDYH�EHHQ�HQMR\LQJ�PDQ\�H[FLWLQJ�DFWLYLWLHV�� 
7KH�'XFNOLQJV�KDYH�ORYHG�H[SORULQJ�WKH�³5RRP�RQ�7KH�%URRP´�ERRN��VKRZLQJ�
JUHDW�LQWHUHVW�LQ�WXUQLQJ�WKH�SDJHV� 
 
:H�KDYH�EHHQ�OHDUQLQJ�QHZ�VLJQV�DQG�HVSHFLDOO\�ORYHG�VLJQLQJ�IRU�µ'UDJRQ¶�
ZKLOVW�UHDGLQJ�5RRP�RQ�WKH�%URRP� 
 
3OHDVH�GR�WU\�WR�FRQWLQXH�VLJQLQJ�DW�KRPH��LW�LV�VXFK�IXQ�DQG�GRHV�PDNH�FRP�
PXQLFDWLQJ�HDVLHU—DV�WLPHV����� 
 
<RX�PD\�OLNH�WR�VLJQ�XS�WR�-�7KH�0DNDWRQ�&KDULW\��ZHEVLWH#PDNDWRQ�RUJ�DQG�UHFHLYH�QHZ�
VLJQV�LQWR�\RXU�LQ�ER[���3OHDVH�GR�EULQJ�WKHVH�LQ�DQG�DOVR�DVN�XV�LI�\RX�DUH�VWXFN�ZLWK�DQ\�
VLJQV� 
 
:H�KDYH�EHHQ�OXFN\�HQRXJK�WR�KDYH�VRPH�ORYHO\�GU\�GD\V�ZKHUH�ZH�KDYH�EHHQ�
DEOH�WR�JR�RXW�IRU�ZDONV��ORRNLQJ�DW�WKH�GLIIHUHQW�FRORXUV�I�WKH�OHDYHV�DQG�EHLQJ�DEOH�

WR�REVHUYH�SHRSOH��FDUV�DQG�DQLPDOV� 
 
:H�KDYH�DOVR�H[SORUHG�XVLQJ�GU\�IRRGV�WR�SOD\�ZLWK��\RX�ZLOO�KDYH�
VHHQ�SDVWD�WR�FRUQIODNHV�LQ�RXU�WRXJK�WUD\V�IRU�WKH�OLWWOH�RQHV�WR�H[�
SORUH���7KLV�KDV�KHOSHG�WKH�EDELHV�KDQG�WR�H\H�FR-RUGLQDWLRQ�DQG�KDV�EHHQ�
JUHDW�IRU�VHQVRU\�SOD\���:H�KDYH�DOVR�EHHQ�XVLQJ�FRORXUHG�VDQG�WR�SUDFWLVH�
SRXULQJ�DQG�ILOOLQJ�DQG�VFRRSLQJ�ZKLFK�ZLOO�KHOS�SUHSDUH�XV�IRU�XVLQJ�D�
VSRRQ�DW�PHDO�WLPHV� 
 
:H�ZRXOG�OLNH�WR�VD\�D�ELJ�WKDQN�\RX�IRU�VSRQVRULQJ�XV�IRU�&KLOGUHQ�LQ�QHHG�
7KH�FKLOGUHQ�KHOSHG�FUHDWH�RXU�ELJ�3XGVH\�E\�VWLFNLQJ�SDSHU�DQG�ILQJHU�
SDLQWLQJ—DOO�LQ�VXFK�D�JRRG�FDXVH� 

 
&KULVWPDV�LV�ZHOO�XQGHUZD\�LQ�RXU�URRP�DQG�ZH�KDYH�WKH�WUHH�X�ZKLFK�WKH�EDELHV�DUH�UHDOO\�
HQMR\LQJ��HVSHFLDOO\�WKH�WZLQNO\�OLJKWV���:H�DUH�JRLQJ�WR�EH�GRLQJ�WRQQHV�RI�IHVWLYH��PHVV\�
DFWLYLWLHV�WR�VHQG�KRPH�VR�ZH�ZRXOG�OLNH�WR�UHPLQG�\RX�QRW�WR�VHQG�WKH�FKLOGUHQ�LQ�WKLHU�EHVW�
FORWKHV��DV�WU\�DV�ZH�PLJKW�LW�LV�YHU\�GLIILFXOW�WR�VWD\�LPPDFXODWH� 
 
7KDQN�\RX�+DYH�D�IDQWDVWLF�

&KULVWPDV� 
7RQL�-DGH�DQG�/XF\ 
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