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7KDQN�\RX�DOO�IRU�\RXU�SDWLHQFH�DQG�XQGHUVWDQGLQJ�GXULQJ�WKH�ODVW�IHZ�PRQWKV�ZKLOVW�ZH�KDYH�GRQH�RXU�
EHVW�WR�ZRUN�RXW�LQYRLFHV��UHIXQGV��LQWHUSUHWDWLRQ�RI�WKH�*RYHUQPHQW�JXLGDQFH�DQG�KRZ�WR�LPSOHPHQW�WKLV�DQG�

WR�NHHS�DOO�RXU�IDPLOLHV�LQ�WKH�ORRS���:H�KDYH�KDG�VRPH�ORYHO\�HQFRXUDJHPHQW��WKDQN�\RX� 
 

:H�ZRXOG�OLNH�WR�FRQJUDWXODWH�DOO�RXU�FKLOGUHQ�DQG�IDPLOLHV�IRU�FRPLQJ�RXW�RI�µORFNGRZQ¶�VR�ZHOO��ZH�KDYH�
EHHQ�DPD]HG�DW�KRZ�KDSS\�WKH�FKLOGUHQ�KDYH�EHHQ�FRPLQJ�EDFN�WR�%XVLNLGV���7KH\�DUH�VR�JRRG��EHLQJ�

GURSSHG�RII�DW�WKH�GRRU�DQG�DOVR�FROOHFWHG�IURP�WKH�GRRU��ZH�IHHO�WKLV�LV�ZRUNLQJ�YHU\�ZHOO�LQGHHG���WKHUH�LV�
OHVV�XSVHW�DW�GURS�RII��DQG�FROOHFWLRQ�WLPHV�GXH�WR�WKH�IDFW�WKH�FKLOGUHQ¶V�DFWLYLWLHV�DUH�QRW�VR�GLVUXSWHG�DQG�

WKH�FKLOGUHQ�DUH�QRW�UHPLQGHG�DOO�WKH�WLPH�RI�µKRPH¶�ZLWK�RWKHU�FKLOGUHQ¶V�SDUHQWV�FRPLQJ�DQG�JRLQJ� 
 

:H�ZRXOG�OLNH�WR�VD\�D�ELJ�IRQG�IDUHZHOO�WR�DOO�RXU�VFKRRO�OHDYHUV��DOWKRXJK�ZH�KDYH�EHHQ�XQDEOH�WR�KROG�RXU�
µ*UDGXDWLRQ¶�FHUHPRQ\�DQG�6XPPHU�3LFQLF��ZH�KRSH�WKH�YLGHRV�DQG�SKRWRV�VHQW�KRPH�ZLWK�\RXU��OHDUQLQJ�
MRXUQDO�PHPRU\�VWLFN�ZLOO�HQVXUH�\RX�KDYH�WKH�PHPRULHV�VWRUHG�RI�WKLV�VSHFLDO�WLPH��DV�ZH�DUH�DOO�DZDUH�RXU�

OLWWOH�RQHV�JURZ�XS�VR�TXLFNO\� 
 

:H�DUH�VDG�WR�QRW�EH�DEOH�WR�VD\�D�ELJ�SHUVRQDO�JRRGE\H�WR�RXU�IDPLOLHV�ZH�KDYH�FDUHG�IRU�RYHU�PDQ\�\HDUV�
DOVR�DV�WKH�ROGHVW�LV�QRZ�RII�WR�VFKRRO��ZH�ZLOO�UHPHPEHU�\RX�DOO�ZLWK�JUHDW�DIIHFWLRQ�DQG�KRSH�WR�EH�DEOH�WR�

FDWFK�XS�DW�RXU�&KULVWPDV�)DLU�LI�ZH�DUH�DEOH�WR�KROG�WKLV�HYHQW� 
 

7KDQN�\RX�WR�HYHU\RQH�IRU�WKH�JRUJHRXV�JLIWV�DQG�ZRQGHUIXO�ZRUGV�\RX�KDYH�SXW�LQ�FDUGV�DQG�LQ�\RXU�'D\�
1XUVHU\�UHYLHZV��LW�LV�VR�YHU\�DSSUHFLDWHG�E\�WKH�ZKROH�WHDP�ZKR�KDYH�DOVR�EHHQ�VR�UHVLOLHQW�DQG�KDYH�PDGH�

DGDSWDWLRQV�WR�HYHU\GD\�URXWLQHV�DQG�WDNHQ�LW�DOO�VR�YHU\�ZHOO�–�WKDQN�\RX�WRR� 
 

6LQFH�EHIRUH�RSHQLQJ�ZH�KDYH�EHHQ�KDYLQJ�WKH�ZKROH�QXUVHU\�DQG�UHVRXUFHV�µVDQLWLVHG¶�HYHU\���ZHHNV�E\�
(OHFWURFOHDQ��WKLV�XVHV�D�K\GURVWDWLF�VSUD\�RI�DQ�DQWLEDFWHULDO��DQWLYLUDO�VROXWLRQ�WKDW�LQYLVLEO\�FRDWV�DOO�VXUIDF�

HV�DQG�VWD\V�DFWLYH�IRU�XS�WR����GD\V��SOHDVH�IROORZ�WKH�OLQN�IRU�IXUWKHU�LQIRUPDWLRQ� 
KWWSV���ZZZ�HOHFWURFOHDQ�FR�XN�� 

:H��µWRS��WKLV�XS¶�GDLO\��SOXV�ZH�DOVR�FRQWLQXH�WR�KDYH�WZR�ORYHO\�ODGLHV�LQ�WR�FOHDQ�HYHU\�HYHQLQJ� 
0RQGD\�WR�)ULGD\� 

 
0RYLQJ�IRUZDUG�ZH�DUH�ZRUNLQJ�KDUG�WR�EH�µEDFN�WR�QRUPDO¶�FRQWLQXLQJ�ZLWK�WKH�YHU\�UHJXODU�DQG�WKRURXJK�

KDQG�ZDVKLQJ�DQG�UHVRXUFH�FOHDQLQJ��ZH�IHHO�WKLV�LV�DOVR�YHU\�JRRG�DW�SUHYHQWLQJ�RWKHU�PLQRU�DLOPHQWV�DOVR���
:H�DUH�EDFN�RQ�WUDFN�ZLWK�RXU�REVHUYDWLRQV��SODQQLQJ�DQG�LPSOHPHQWLQJ�WKH�QH[W�VWHSV�IRU�HDFK�LQGLYLGXDO�

FKLOG�DQG�NHHSLQJ�\RX�XS�WR�GDWH�ZLWK�DOO�SURJUHVV�WKURXJK�3DUHQW�=RQH���7KHUH�LV�DQ�XSGDWH�GXH�IRU�WKH�3DU�
HQW�=RQH�DSS�DQG�ZH�ZLOO�VHQG�\RX�GHWDLOV�LQ�D�VHSDUDWH�HPDLO� 

 
,W�LV�VR�JRRG�WR�KDYH�HYHU\RQH�EDFN��ZH�KRSH�\RX�HQMR\�UHDGLQJ�DERXW�DOO�WKH�EULOOLDQW�DFWLYLWLHV�ZH�KDYH�EHHQ�
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7KDQN�\RX 



+HOOR�(YHU\ERG\� 
 

�����������:H�KDYH�KDG�D�IHZ�FKDQJHV�VLQFH�ZH�ODVW�ZURWH�D�QHZVOHWWHU���0LFKDHOD�KDV� 
EHHQ�SURPRWHG�WR��5RRP�6XSHUYLVRU�&RQJUDWXODWLRQV��� 

:H�DOVR�QRZ�KDYH�/LQGVH\�ZKR��MRLQHG�WKH�WHDP�,Q�0DUFK�WKLV�\HDU��D�%LJ�:HOFRPH�� 
FRPSOHWLQJ�WKH�WHDP�ZLWK�6RSKLH��DQG�/RX 

 

6LQFH�ZH�KDYH�EHHQ�EDFN�WR�3UH-VFKRRO�ZH�KDYH�EHHQ�DEOH�WR�YLVLW�D�ZLGH�UDQJH�RI�YDULHG�LQWHUHVWV��PRVW�
RI�ZKLFK�KDYH�FRPH�IURP�WKH�FKLOGUHQ�WKHPVHOYHV���6R�PXFK�FRPHV�XQGHU�RXU�(<)6�36('��3HUVRQDO��6R�
FLDO��(PRWLRQDO�'HYHORSPHQW���ZH�KDYH�EHHQ�UH-YLVLWLQJ�ROG�IULHQGVKLSV�DQG�ZHOFRPLQJ�QHZ�IULHQGV���ZKLOVW�
SUDFWLFLQJ�ORWV�RI�WXUQ-WDNLQJ�DFWLYLWLHV�VXFK�DV�YDULRXV�ERDUG�JDPHV��6QDNHV�DQG�ODGGHUV�LV�D�ILUP�IDYRXULWH�
IURP�KRPH�� 
 

7KLV�KDV�EHHQ�D�JRRG�OHDUQLQJ�FXUYH�DV�WKH�FKLOGUHQ�EHJLQ�WR�OHDUQ�WKDW�WKH�IXQ�FDQ�EH�EHLQJ�D�SDUW�RI�WKH�
JDPH�DQG�QRW�DOZD\V�DERXW�ZLQQLQJ��WR�EH�DEOH�WR�HQMR\�WKH�DFWLYLW\�ZLWK�IULHQGV� 
 

:H�KDYH�KDG�WKH�RSSRUWXQLWLHV�WR�GR�D�ORW�RI�OLVWHQLQJ�DQG�LQVWUXFWLRQ�DQG�IROORZLQJ�WKLV�WKURXJK��WKH�FKLO�
GUHQ�KDYH�RIWHQ�WDNHQ�RYHU�E\�PDNLQJ�XS�WKHLU�RZQ�VFDYHQJHU�KXQWV��ERWK�LQGRRUV�DQG�RXWVLGH� 
 

:H�KDYH�DOO�WRWDOO\�HQMR\HG�ORRNLQJ�IRU�LQVHFWV�LQ�WKH�JDUGHQ��EXJV�KDYH�SOD\HG�D�ELJ�SDUW�RI�WKH�FKLOGUHQ
V�
LQWHUHVWV�DQG�PDQ\�%XJ�+RWHOV�WKHQ�OHG�RQ�WR�1DWXUH—WKLV�LV�DQ�RQJRLQJ�LQWHUHVW��WKH�FKLOGUHQ�NHHS�FRP�
LQJ�EDFN�IRU�PRUH��WKH\�DUH�IDVFLQDWHG���:H�KDYH�EHHQ�ORRNLQJ�DW�WH[WXUHV�RI�YDULRXV�SODQWV�DURXQG�XV�IURP�
VKUXEV�DQG�EXVKHV�WR�IORZHUV�DQG�OHDYHV���:H�PDGH�EUDFHOHWV�E\�XVLQJ�µLQVLGH�RXW¶�PDVNLQJ�WDSH�DQG�
VWLFNLQJ�GLIIHUHQW�ELWV�WKDW�ZH�KDG�IRXQG�LQ�WKH�JDUGHQ�WR�WKHP��WKH\�WXUQHG�RXW�UHDOO\�ZHOO��� 
 

:H�WKHQ�KDG�VRPH�FXW-RXW�VKDSHV�RI�EXWWHUIOLHV—WKH�REMHFW�EHLQJ�WR�SODFH�WKLV�RYHU�GLIIHUHQW�VXUIDFHV�WKDW�
ZRXOG�JLYH�WKHP�D�VLPLODU�SDWWHUQ�RQ�HDFK�VLGH—OLNH�EXWWHUIO\�ZLQJV�GR� 
 

7KLV�OHG�WR�XV�JURZLQJ�RXU�RZQ�SODQWV�DJDLQ���WKDQN�\RX�IRU�WKH�GRQDWLRQ��ZH�QRZ�KDYH�D�KHDOWK\�EHG�RI�
WRPDWRHV�ZH�KDYH�ZDWFKHG�WKHP�JURZ�IURP�VPDOO�VWUDJJO\�SODQWV�LQWR�ELJ�OHDI\�SODQWV�ZLWK�WKH�\HOORZ�IORZ�
HUV�DQG�ZH�DUH�QRZ�ZDWHULQJ�GDLO\�DQG�ZDLWLQJ�H[SHFWDQWO\�IRU�RXU�ILUVW�WRPDWRHV�WR�VKDUH���:H�KDYH�QR�
WLFHG�KRZ�ZRQGHUIXOO\�WRPDWRH\�WKH�SODQWV�VPHOO�WRR� 
 

%DFN�LQ�0DUFK�ZH�KDG�VWDUWHG�WR�JURZ�RXU�RZQ�UXQQHU�EHDQV��PDQ\�RI�\RX�WRRN�WKHVH�KRPH�ZKHQ�ZH�
FORVHG�LW�KDV�EHHQ�VR�LQWHUHVWLQJ�WR�VHH�KRZ�WKH\�SURJUHVVHG��JLYLQJ�HYHU\RQH�DQ�RSSRUWXQLW\�WR�H[SORUH�
WKHP�IXUWKHU�VPHOOLQJ��FXWWLQJ�DQG�IHHOLQJ�HQDEOLQJ�WKH�FKLOGUHQ�WR�EH�XVLQJ�WKHLU�VHQVHV� 
 

7KH�FKLOGUHQ�KDYH�EHHQ�GRLQJ�D�JUHDW�MRE�RI�XVLQJ�WKHLU�LPDJLQDWLRQV�WR�UH-FUHDWH�WKHLU�RZQ�IDYRXULWH�VWR�
ULHV��WKH�FXUUHQW�IDYRXULWH�LV�µ7KH�7KUHH�/LWWOH�3LJV¶���*UDVV��WZLJV�DQG�EULFNV�ZHUH�XVHG�DV�SURSV�DQG�WKH�
FKLOGUHQ�UH-WROG�WKLV�VWRU\�WLPH�DQG�DJDLQ���:H�XVHG�D�ZDON�WR�WKH�ZRRGV�WR�KHOS�RXU�IULHQG�WKH�6WLFN�0DQ�E\�
OHDYLQJ�ORWV�RI�VWLFN�SHRSOH���ZH�HYHQ�ZHUH�DEOH�WR�H[SORUH�D�IDOOHQ�GRZQ�WUHH��-�PRUH�EXJ�KXQWLQJ� 
 

$V�\RX�FDQ�VHH�ZH�KDYH�KDG�D�EXV\�DQG�IDVFLQDWLQJ�WLPH�VLQFH�EHLQJ�EDFN��DQG�ZH�DUH�ORRNLQJ�IRUZDUG�WR�
PDQ\�PRUH�DGYHQWXUHV�DQG�XQWROG�OHDUQLQJ�RSSRUWXQLWLHV�LQ�WKH�FRPLQJ�ZHHNV�DOVR���7KLV�\HDU�LV�]RRPLQJ�
E\�VR�TXLFNO\��LW�LV�JRRG�WR�VWRS�DQG�UHIOHFW�DQG�UHPHPEHU�DOO�WKH�ORYHO\�WKLQJV�ZH�KDYH�EHHQ�GRLQJ� 
 

:H�KDYH�EHHQ�VD\LQJ�JRRGE\H�WR�RXU�VFKRRO�OHDYHUV��DOWKRXJK�WKLV�PDNHV�XV�VDG��ZH�
DUH�DOVR�YHU\�SURXG�WR�VHH�WKHVH�FRQILGHQW�OLWWOH�SHRSOH��VR�UHDG\�IRU�WKH�QH[W�VWDJH�RI�
WKHLU�OLIH�DQG�OHDUQLQJ��EH�VR�KDSS\�DERXW�JRLQJ�RII�WR�%LJ�6FKRRO��ZH�ZLVK�\RX� 
$OO�WKH�9HU\�%HVW�[[[���������������������� 
 

)URP�.\OD��6RSKLH��/RX�/RX��/LQGVH\�DQG�/HDQQH����� 
 
 

%XJ�+RWHOV�LQ 
�7KH�PDNLQJ 



+HOOR�(YHU\RQH� 
 

����������:RZ��:KDW�D�EXV\�IHZ�PRQWKV�ZH�KDYH�KDG�LQ�WKH�0RQNH\�5RRP��:H�KDYH�������������������������������
VDLG�JRRGE\H�WR�VRPH�FKLOGUHQ�DQG�ZLVKHG�WKHP�OXFN�DV�WKH\�EHJLQ�WKHLU�QHZ�MRXUQH\V� 

LQ�WKH�SUH-VFKRRO�URRP��ZKLFK�LV�QRW�IDU�DZD\����ZH�KDYH�DOVR�ZHOFRPHG�ORWV�RI�QHZ�FKLOGUHQ�DV�WKH\�
MRLQHG�XV�IURP�WKH�3HQJXLQ�URRP�DV�ZHOO�DV�QHZ�VWDUWHUV��ZHOFRPH�DOO� 

 

:H�KDYH�EHHQ�VSHQGLQJ�SOHQW\�RI�WLPH�H[SORULQJ�RXU�RXWGRRU�DUHDV�DQG�LQ�-XQH�FUHDWHG�RXU�GLVSOD\�DERXW�
WKLQJV�WKDW�FDQ�EH�IRXQG�LQ�WKH�JDUGHQ��7KH�FKLOGUHQ�KHOSHG�WR�FUHDWH�WKH�GLIIHUHQW��HOHPHQWV�RI�WKH�GLV�
SOD\��IURP�SDLQWLQJ�WKHLU�IHHW�WR�PDNH�SULQWV�WKDW�ORRN�OLNH�EHHV�DQG�ODG\ELUGV��DV�ZHOO�DV�GHYHORSLQJ�WKHLU�

ILQH�PRWRU�VNLOOV�ZLWK�VRPH�GUDZLQJV��WR�KHOS�PDNH�VRPH�EULJKWO\�FRORXUHG 
      EXWWHUIOLHV�� 

7KLV�WKHQ�VSDUNHG�ORWV�RI�LQWHUHVWLQJ�GLVFXVVLRQV�DPRQJVW�WKH�FKLOGUHQ�DERXW�ZKDW�FDQ�EH�
IRXQG�LQ�WKH�JDUGHQ��WKH\�HVSHFLDOO\�HQMR\�SHHSLQJ�LQ�WKH�KROH�LQ�WKH�DSSOH�WUHH�DQG�VSRWWLQJ�

VRPH�VSLGHUV�WKDW�KLGH�LQ�WKHUH����$V�ZHOO�DV�KXQWLQJ�IRU�VSLGHUV�WKH�FKLOGUHQ�KDYH�EHHQ� 
OLVWHQLQJ�WR�µ7KH�9HU\�+XQJU\�&DWHUSLOODU¶�VWRU\�VR�ZH�ZHQW�RQ�D�FDWHUSLOODU�KXQW�DURXQG�WKH�

JDUGHQ�DQG�VSRWWHG�VRPH�OLWWOH�FDWHUSLOODUV�KLGLQJ�� 
:H�WKHQ�VSRNH�DERXW�KRZ�FDWHUSLOODUV�WXUQ�LQWR�EULJKWO\�FRORXUHG�DQG�EHDXWLIXO�EXWWHUIOLHV�� 

 

:H�KDYH�EHHQ�KHDULQJ�ORWV�RI�ZRQGHUIXO�FRQYHUVDWLRQV�EHWZHHQ�WKH�FKLOGUHQ�DERXW�ZKR�LV�LQ�WKHLU�IDPLO\�
DQG�ZKR�WKH\�OLYH�ZLWK��LQFOXGLQJ�ORWV�RI�LQWHUHVWLQJ�SHWV��:H�WKHQ�ORRNHG�WKURXJK�VRPH�ERRNV� 
VKRZLQJ�GLIIHUHQW�W\SHV�RI�IDPLOLHV�DQG�IULHQGVKLSV��ZH�UHDOO\�ORYH�WKH�3LS�DQG�3RV\�ERRNV�� 

,Q�-XO\�ZH�H[SORUHG�GLIIHUHQW�ZD\V�RI�PDUN�PDNLQJ�WKURXJK�SRWDWR�SULQWV��ILQJHU�PDUNV�LQ�VKDYLQJ�
IRDP�DQG�SDLQW�ZUDSSHG�LQ�FOLQJ�ILOP�DQG�XVLQJ�UROOHUV�DQG�VWDPSHUV��7KLV�KDV�KHOSHG�WR�VXSSRUW�
WKH�FKLOGUHQ¶V�ILQH�PRWRU�VNLOOV�DV�ZHOO�DV�WKHLU�H[SUHVVLYH�DUWV�DQG�GHVLJQ�DQG�OLWHUDF\�VNLOOV�� 

 

7KH�FKLOGUHQ�DUH�EHLQJ�VXSSRUWHG�LQ�VHOI-VHUYLQJ�WKHLU�RZQ�VQDFN�DQG�HQMR\�EXWWHULQJ�WKHLU�RZQ�
FUDFNHUV�DQG�WRDVW�DV�ZHOO�DV�XVLQJ�MXJV�WR�KHOS�SRXU�WKHLU�PLON�DQG�ZDWHU�LQWR�WKHLU�RZQ�FXSV��

7KLV�KDV�KHOSHG�WR�GHYHORS�WKHLU�VHOI-FDUH�VNLOOV�DV�ZHOO�DV�SURPRWLQJ�LQGHSHQGHQFH�� 
 

$OO�WKH�FKLOGUHQ�KDYH�VKRZQ�D�NHHQ�LQWHUHVW�LQ�GLQRVDXUV�VR�ZH�FUHDWHG�GLIIHUHQW�W\SHV�RI�GLQRVDXU�ODQGV�
WR�H[SORUH��LQFOXGLQJ�XVLQJ�QDWXUDO�UHVRXUFHV�WKDW�KDYH�EHHQ�IRXQG�DQG�FROOHFWHG�LQ�WKH�JDUGHQ��:H�KDYH�

EHHQ�QDPLQJ�WKH�GLIIHUHQW�W\SHV�RI�GLQRVDXUV�DQG�UHDOO\�HQMR\�GDQFLQJ�DORQJ�WR�WKH�GLQRVDXU�UDS� 
 

$XJXVW�KDV�EURXJKW�XV�ORWV�RI�KHDW�VR�IDU��VR�ZH�KDYH�EHHQ�VSHQGLQJ�ORWV�RI�WLPH�RXWVLGH�LQ�WKH�JDUGHQ�
ZKHUH�ZH�KDYH�SDUWLFXODUO\�HQMR\HG�VSODVKLQJ�DURXQG�LQ�WKH�SDGGOLQJ�SRROV��EHLQJ�DEOH�WR�SUDFWLFH�RXU 
0DWKHPDWLF�VNLOOV�E\�ILOOLQJ�DQG�HPSW\LQJ�GLIIHUHQW�VL]HG�FRQWDLQHUV�VXFK�DV�EXFNHWV�DQG�FXSV��WDONLQJ�
DERXW�KRZ�PDQ\�FXSV�WR�ILOO�D�EXFNHW�IRU�H[DPSOH��DV�ZHOO�DV�NHHSLQJ�QLFH�DQG�FRRO�DQG�RFFDVLRQDOO\�

VSODVKLQJ�WKH�DGXOWV�� 
:H�KDYH�EHHQ�HQMR\LQJ�KHDULQJ�DERXW�WKH�FKLOGUHQ¶V�VXPPHU�EUHDNV�VR�IDU�DQG�KDYH�KHDUG�DERXW�ORWV�RI�
GLIIHUHQW�W\SHV�RI�KROLGD\V�ZKLFK�ZH�KDYH�FRQWLQXHG�WDONLQJ�DERXW�DQG�WKH�FKLOGUHQ�KDYH�HQMR\HG�VSRWWLQJ�

WKH�RFFDVLRQDO�SODQH�LQ�WKH�JDUGHQ�� 
)LQDOO\�ZH�ZRXOG�OLNH�WR�WKDQN�\RX�DOO�IRU�FRQWLQXLQJ�WR�EULQJ�LQ�KDWV�DQG�DSSURSULDWH�FORWKLQJ�IRU�ZDUP�

ZHDWKHU��ZH�KRSH�\RX�DUH�DOO�HQMR\LQJ�WKLV�ORYHO\�ELW�RI�VXQVKLQH��3OHDVH�GR�NHHS�XSORDGLQJ�SLFWXUHV�RI�DOO�
\RXU�DGYHQWXUHV�DW�KRPH�RU�DZD\�RYHU�WKH�VXPPHU�DQG�FRQWLQXLQJ�LQWR�6HSWHPEHU��ZH�ORYH�WR�VHH�DQG�

EH�DEOH�WR�FKDW�DERXW�ZKDW�WKH�FKLOGUHQ�KDYH�EHHQ�XS�WRR�DQG�KHDU�WKHLU�YHUVLRQ�� 
 

7RUDQ�KDV�MRLQHG�XV�IURP�µRYHU�WKH�JDWH¶�UHFHQWO\�DQG�KDV�VHWWOHG�LQ�QLFHO\��KH�ZLOO�EH�WDNLQJ�RQ�VRPH�NH\�
FKLOGUHQ�DQG�ZLOO�EH�YHU\�JRRG�ZLWK�WUDQVLWLRQV��HVSHFLDOO\�DV�KH�KDV�EHHQ�LQ�ZLWK�WKH�XQGHU���FKLOGUHQ�EH�

IRUH�WKLV��:HOFRPH�WR�WKH�WHDP�7RUDQ� 
$OLFH��(OOLH��6HDQ�DQG�7RUDQ 



+HOOR�HYHU\RQH�� 
 

��������������:H¶UH�VR�JODG�WR�KDYH�\RX�EDFN��:H�KDYH�VRPH�QHZ�IDFHV�ZKR�KDYH�MRLQHG� 
������������XV�LQFOXGLQJ�RXU�QHZ�3HQJXLQ�URRP�VXSHUYLVRU�-XOLH��VR�D�KXJH�ZHOFRPH� 

WR�\RX��:H�KDYH�DOO�VHWWOHG�EDFN�QLFHO\�LQWR�QXUVHU\�DQG�KDYH�EHHQ�H[SORULQJ�VRPH� 
QHZ�DQG�H[FLWLQJ�WKLQJV�� 

:H�DUH�FXUUHQWO\�ZRUNLQJ�DV�µWKH�XQGHU��¶V�JURXS¶�ZKLOH�ZH�VHWWOH�EDFN�LQ�DQG�RXU�QXPEHUV�DUH�ORZ��ZH�ZLOO�
EH�XWLOLVLQJ�DOO�WKH�VSDFH��XSVWDLUV�DQG�GRZQVWDLUV�LQ�WKH�YHU\�QHDU�IXWXUH��DV�RXU�QXPEHUV�DOORZ��WKLV�ZLOO�
WDNH�LQWR�DFFRXQW�WKH�DJH�DQG�VWDJH�RI�HDFK�FKLOG�RQ�HDFK�GD\���DOO�WKH�FKLOGUHQ�DUH�FRPIRUWDEOH�ERWK�XS�

VWDLUV�LQ�WKH�'XFNOLQJ�URRP�DQG�GRZQVWDLUV�LQ�WKH�3HQJXLQ�URRP��ERWK�DUHDV�DUH�HTXLSSHG�ZLWK�DJH� 
DSSURSULDWH�WR\V�DQG�UHVRXUFHV� 

:H�KDYH�EHHQ�VSHQGLQJ�ORWV�RI�RXU�WLPH�RXWVLGH�DQG�DOVR�H[SORULQJ�WKH�ZRUOG�RQ�RXU�ZDONV�� 
:H�KDYH�WDNHQ�D�JUHDW�LQWHUHVW�LQ�WKH�SRVWPDQ��KLV�YDQ�DQG�WKH�SRVW�ER[HV��VR�ZH�WKHQ� 

KDG�ORWV�RI�IXQ�H[SORULQJ�SRVWLQJ�DFWLYLWLHV��ZH�ZURWH�RXU�RZQ�OHWWHUV�WR�SRVW�KRPH��ZH��KDYH�KDG�ORWV�RI�IXQ�
VWLFNLQJ�WKH�VWDPSV�WR�WKH�HQYHORSHV�ZKLFK�HQFRXUDJHV�WKRVH�SLQFHU�ILQJHU�PRYHPHQWV�DQG�WKHLU�KDQG�
H\H�FR-RUGLQDWLRQ��ZH�WKHQ�ZDONHG�WR�WKH�ORFDO�SRVW�ER[�WR�WKH�SRVW�WKH�OHWWHUV�–�SOHDVH�OHW�XV�NQRZ�LI�\RX�

UHFHLYHG�\RXU�OHWWHU� 
)URP�SRVWLQJ�WKH�OHWWHUV�RQ�D�ZDON�ZH�H[SORUHG�IXUWKHU�LQWR�WKH�ZRUOG�DURXQG�XV�DQG�KDYH�EHHQ� 
WDONLQJ�ORWV�DERXW�GRJV�DQG�FDUV��7KH�FKLOGUHQ�KDYH�KDG�IXQ�GHFRUDWLQJ�WKHLU�RZQ�GLVSOD\�ERDUG� 

LQVLGH�WKH�SHQJXLQ�URRP�WR�WKH�WKHPH�RI�WKHLU�ZDONV�LQFOXGLQJ�D�PLQL�SRVW�ER[��GRJV��EXEEOHV�DQG�HYHQ�D�
SLFWXUH�RI�%XVLNLGV��:H�KHOSHG�DOO�WKH�FKLOGUHQ�WR�FUHDWH�D�VPDOO�UDLQERZ�IRU�WKH�ERDUG�DQG�ORRNHG�DW�DOO�WKH�

FRORXUV��VRPH�FKLOGUHQ�ZHUH�HYHQ�DWWHPSWLQJ�WR�WU\�DQG�UHSHDW�WKH�ZRUGV�� 
:HOO�GRQH�JX\V�� 

 

:H�KDYH�KDG�ORWV�RI�IXQ�ZRUNLQJ�RQ�RXU�VSHHFK�DQG�VRXQGV�ZKHQ�UHDGLQJ�RXU�QHZ�IDYRXULWH� 
%DUHIRRW�%RRNV��ZH�KDYH�VKRZQ�D�IHZ�SDUWLFXODU�IDYRXULWHV�WKDW�LQFOXGH�DPD]LQJ�VWRULHV�DERXW�
VSDFH��IDUPV��GLQRVDXUV�DQG�HYHQ�D�KROH�DW�WKH�ERWWRP�RI�WKH�VHD���:H�KDYH�EHHQ�HQMR\LQJ� 

PRYLQJ�DURXQG�WR�WKH�EHDW�RI�WKH�ERRN�ZRUNLQJ�RQ�WKHLU�SK\VLFDO�GHYHORSPHQW�DQG�KDYH�HYHQ�EHHQ�
FRS\LQJ�WKH�ZRUGV�WR�WKH�VRQJV-�SOHDVH�ORRN�RXW�IRU�VRPH�QHZ�ZRUGV�ZH�KDYH�OHDUQW� 

LQFOXGLQJ�³WUDFWRU´�³GLQR-URDU´�³VKDUN´�DQG�³EXV´��� 
 

7KH�ERRNV�KDYH�EHHQ�D�JUHDW�DGGLWLRQ�WR�WKH�URRP�HQFRXUDJLQJ�OLWHUDF\�DQG�UHDGLQJ�IRU�WKH� 
FKLOGUHQ�DQG�KDYH�KHOSHG�WKHP�WR�H[SORUH�FRPPXQLFDWLRQ�DQG�ODQJXDJH�LQ�D�QHZ�DQG�H[FLWLQJ�ZD\��7KH�
FKLOGUHQ�HYHQ�FUHDWHG�WKHLU�YHU\�RQ�WUDFWRU�GLVSOD\�ERDUG�WR�LQFOXGH�WKHLU�IDYRXULWH�IDUP�DQLPDOV�IURP�WKH�

ERRN� 
 

0DQ\�RI�XV�KDYH�ORYHG�H[SORULQJ�GLJJHUV�DQG�XVLQJ�WKHP�WR�VFRRS�XS�EORFNV�ZKHQ�EXLOGLQJ�WKHLU� 
WRZHUV�–�VRPH�HYHQ�WU\LQJ�WR�VFRRS�XS�WKHLU�IULHQGV��7KH\�DUH�XVLQJ�WKHLU�KDQG�H\H�FR-RUGLQDWLRQ�WR� 
FDUHIXOO\�VFRRS�XS�WKH�VDQG�XVLQJ�WKH�GLJJHUV�ZKHQ�LQ�WKH�JDUGHQ�DQG�DWWHPSWLQJ�WR�SODFH�LW�LQWR�WKH� 

EXFNHWV�� 
 

6RPH�RI�\RX�PD\�KDYH�QRWLFHG�WKDW�WKH�ILVK�KDYH�WHPSRUDULO\�PRYHG�GRZQVWDLUV�IURP�WKH�GXFNOLQJ� 
URRP�–�WKH\�ZHUH�ORRNLQJ�D�OLWWOH�ORQHO\��7KH�&KLOGUHQ�KDYH�ORYHG�KHOSLQJ�IHHG�WKHP�DQG�ZDYLQJ�KHOOR�WR�

WKHP�LQ�WKH�PRUQLQJV��:H�KDYH�HYHQ�EHHQ�VKRZLQJ�WKHP�VWRULHV�WKDW�KDYH�ILVK�SLFWXUHV�LQ�WRR� 
 

:H�KDYH�D�QHZ�VLQN�LQ�WKH�SHQJXLQ�URRP�IRU�KDQG�ZDVKLQJ��DOO�RI�WKH�FKLOGUHQ�ORYH�XVLQJ�LW��LW�LV�VR�PXFK� 
HDVLHU�QRZ�LW�LV�LQ�WKH�URRP���� 

'XULQJ�WKH�H[WUHPHO\�ZDUP�ZHDWKHU�ZH�KDYH�ORYHG�H[SORULQJ�ZDWHU�RXWVLGH�DQG�OHDUQLQJ�KRZ�WR�XVH�WKH�
PLQL�VSUD\�ERWWOHV��WKLV�LV�RXU�QHZ�IDYRXULWH�ZD\�WR�NHHS�FRRO��$V�ZHOO�DV�WKLV�ZH�KDYH�ORYHG�H[SORULQJ�LQ�

WKH�JDUGHQ�RQ�WKH�ELNHV�DQG�SOD\LQJ�ZLWK�WKH�IRRWEDOOV��VRPH�RI�XV�HYHQ�VKRXWLQJ�³JRDO´�HYHU\�WLPH�WKH�EDOO�
ZHQW�SDVW�VRPHRQH��ZH�DUH�DOO�KDYLQJ�VXFK�D�JUHDW�WLPH� 

:HOO�WKDW�LV�DOO�IRU�QRZ��IURP�7RQL��/XF\��-XOLH���-DGH�DQG�-HQQLIHU��7RUDQ�KDV�SRSSHG�RYHU�WKH�
JDWH�WR�WKH�0RQNH\�5RRP�IRU�QRZ�� 




