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'HDU�3DUHQWV�DQG�3XSLOV�� 

$OLHQV�ODQGLQJ�LQ�WKH�SOD\JURXQG��<HDU���6XSHUKHUR�'D\��-XQLRU�&LWL]HQVKLS��WHDFKHUV�GUHVVHG�DV�FKLPQH\�VZHHSV��
&URVV�&RXQWU\�HYHQWV��)RUHVW�6FKRRO��7DJ�5XJE\�FRPSHWLWLRQV�DQG�1R�3HQV�:HGQHVGD\��WR�QDPH�MXVW�D�IHZ��-�WKH�
$XWXPQ�WHUP�LV�LQ�IXOO�VZLQJ�� 

&KDUOWRQ¶V�SXSLOV�DUH�KDSS\�SXSLOV��2I�DOO�WKH�SLHFHV�RI�IHHGEDFN�ZH�UHFHLYHG�ODVW�\HDU��WKH�RQH�ZKLFK�PDGH�XV�PRVW�
SURXG�ZDV�GHULYHG�IURP�RXU�ODUJH�VFDOH�SDUHQWDO�VXUYH\�ZKLFK�FRQILUPHG�WKDW�����RI�SDUHQWV�UHSRUW�WKHLU�FKLOG�WR�EH�
KDSS\�DW�VFKRRO�ZLWK������RI�UHVSRQGHQWV�VD\LQJ�WKHLU�FKLOG�LV�ZHOO�WDXJKW� 

2XU�VFKRRO�YDOXHV� 

 

 

 

 

7KH�VFKRRO�\HDU�KDV�VWDUWHG�RQ�D�UHDO�KLJK�DV�ZH�UHIOHFW�RQ�ZRQGHUIXO�DWWDLQPHQW�IURP�VWDWXWRU\�DVVHVVPHQWV�DW�
(<)6��.H\�6WDJH�2QH�DQG�.H\�6WDJH�7ZR��2XU�UHVXOWV�VKRZ�WKDW�&KDUOWRQ�FRQWLQXHV�WR�JR�IURP�VWUHQJWK�WR�VWUHQJWK��
%\�WKH�HQG�RI�<HDU�6L[�SXSLOV�W\SLFDOO\�PDNH�EHWWHU�SURJUHVV�DW�&KDUOWRQ�WKDQ�WKH\�ZRXOG�DW�VLPLODU�VFKRROV��:H�DUH�
ORRNLQJ�WR�EXLOG�RQ�WKLV�IXUWKHU�DQG�KDYH�VHW�RXUVHOYHV�DVSLUDWLRQDO�WDUJHWV�IRU�WKH�HQG�RI�������7R�VXSSRUW�WKLV��
7XHVGD\V�DQG�7KXUVGD\V�DIWHU�VFKRRO�UHPDLQ�UHVHUYHG�IRU�VWDII�WUDLQLQJ�DQG�RXU�IRFXVHV�WKLV�\HDU�LQFOXGH�GHYHORSLQJ�
0DVWHU\�LQ�0DWKV��XVLQJ�/HDUQLQJ�-RXUQH\V�DQG�H[WHQGLQJ�WKH�SURIHVVLRQDO�GHYHORSPHQW�RIIHU�IRU�VXSSRUW�VWDII� 

$QRWKHU�LQLWLDWLYH�WKLV�\HDU�LV�WR�FRQWLQXH�WKH�µ*URZWK�0LQGVHW¶�DSSURDFK��7HDFKHUV�DQG�VWDII�DJUHH�WKDW�WKLV�KDV�KDG�
D�UHDO�LPSDFW�RQ�OHDUQLQJ�UHVLOLHQFH�DQG�EHLQJ�DEOH�WR�ZRUN�WKURXJK�WKH�µ/HDUQLQJ�'LS¶�� 

 

 

 

 

 

 

 
)RUHVW�VFKRRO�KHOSHUV�QHHGHG�-,I�\RX�HQMR\�WKH�RXWGRRUV��OLNH�FKLOGUHQ��TXLWH�LPSRUWDQW��UHDOO\���DQG�FRXOG�FRPPLW�WR�
D�UHJXODU�WZR�KRXUV�D�ZHHN��RU�PRUH��RQ�0RQGD\��7XHVGD\��:HGQHVGD\�RU�)ULGD\�PRUQLQJ�WKHQ�,¶G�UHDOO\�DSSUHFLDWH�
\RX�JHWWLQJ�LQ�WRXFK�ZLWK�PH�VR�,�FDQ�H[SODLQ�D�ELW�PRUH�DERXW�ZKDW�)RUHVW�6FKRRO�LV�DOO�DERXW�DQG�KRZ�\RX�FDQ�
PDNH�D�KXJH�GLIIHUHQFH� 
 
$V�HYHU�SOHDVH�GR�QRW�KHVLWDWH�WR�VHH�HLWKHU�0UV�5RRNH�RU�P\VHOI�VKRXOG�\RX�KDYH�DQ\�ZRUULHV�RU�FRQFHUQV��:H�ZLOO�
DOZD\V�OLVWHQ�DQG�EH�WKHUH�WR�KHOS�ZLWK�DQ\�LVVXH�RU�SUREOHP�WKDW�PD\�DULVH� 

 

0ɠ�5Rȿɏ 

5HPLQGHU��6FKRRO�RSHQV�DW�
����DP�DQG�SOHDVH�GRQ¶W�IRUJHW�
WKDW�NH\�GDWHV�IRU�WKH�\HDU�DUH�
OLVWHG�RQ�WKH�VFKRRO�ZHEVLWH�DV�
ZHOO�DV�SDJH���RI�WKLV�QHZVOHWWHU� 
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)RXQGDWLRQ��)RXQGDWLRQ�KDV�KDG�D�YHU\�EXV\�DQG�
H[FLWLQJ�VWDUW�WR�WKH�\HDU��
DQG�ZH�DUH�DOO�VHWWOLQJ�ZHOO�
LQWR�OLIH�DW�&KDUOWRQ��:H�
KDYH�HQMR\HG�RXU�WRSLF��
³0DJLFDO�0H´�ZKLFK�KDV�
DOORZHG�XV�WR�VKDUH�DERXW�
RXUVHOYHV�DQG�RXU�IDPLOLHV��
:H�KDYH�DOVR�OHDUQW�ORWV�

DERXW�WKH�ERG\�DQG�ZKDW�
RXU�ERGLHV�FDQ�GR��:H�
KDYH�EHHQ�HQMR\LQJ�
H[SORULQJ�WKH�)RXQGDWLRQ�
6WDJH�HQYLURQPHQW�DQG�WKH�
VFKRRO�JURXQGV��LQFOXGLQJ�
)RUHVW�6FKRRO��:H�DUH�
ORRNLQJ�IRUZDUG�WR�DOO�WKH�
DGYHQWXUHV�DQG�OHDUQLQJ�DKHDG� 

<HDU�2QH��<HDU �2QH�JRW�RII�WR�D�
YHU\�EXV\�
VWDUW�WKLV�
WHUP�ZLWK�
DQ�DOLHQ�
VSDFH�FUDIW�
ODQGLQJ�LQ�
RXU�SOD\JURXQG��:H ORYHG�
JRLQJ�RQ�DQ�DOLHQ�KXQW�DURXQG�

WKH�VFKRRO��DQG�KDYH�EHHQ�
WKLQNLQJ�RI�GLIIHUHQW�ZD\V�WR�IL[�WKH�VSDFHVKLS��DQG�KHOS�
WKH�DOLHQV�UHWXUQ�KRPH��:H�KDYH�HQMR\HG�FRPPXQLFDWLQJ�
ZLWK�WKH�DOLHQV�DQG�KDYH�ZULWWHQ�VRPH�IDQWDVWLF�OHWWHUV�
ZKLFK�WKH�DOLHQV�KDYH�HQMR\HG�UHVSRQGLQJ�WR� 

<HDU�7ZR��<HDU �7ZR�KDYH�KDG�D�
VXSHU 
 �VWDU W�WR�WKH�
\HDU��:H�VWDUWHG�RII�RXU�
VXSHUKHUR�WRSLF�ZLWK�RXU�
IDQWDVWLF�VXSHUKHUR�GD\��
:H�PDGH�RXU�RZQ�
VXSHUWDWRHV��LQYHVWLJDWHG�
KRZ�WR�PDNH�RXU�SDSHU�
VXSHUKHURHV�IO\�DQG�HQGHG�
ZLWK�
VXSHU
�FKDOOHQJHV�RQ�
WKH�SOD\JURXQG�� 
:H�KDYH�DOVR�EHHQ�GRZQ�
WR�WKH�ZRRGV�JHWWLQJ�YHU\�
PXGG\�DQG�VWXFN�LQ�DW�
)RUHVW�6FKRRO��:H�KDYH�
KDG�RSSRUWXQLWLHV�WR�SOD\�
LQ�WKH�PXG�NLWFKHQ��EXLOG�
EULGJHV��SOD\�RQ�WKH�URSH�
VZLQJ�DQG�HQMR\�D�
ZDUPLQJ�KRW�FKRFRODWH� 
:H�KDYH�EHHQ�YHU\�OXFN\�
WR�KDYH�0U�&DPSEHOO��D�PXVLF�VSHFLDOLVW� MRLQLQJ�XV�WKLV�
WHUP�IRU�RXU�PXVLF�OHVVRQV��:H�KDYH�EHHQ�FUHDWLQJ�
SLHFHV�RI�PXVLF�OLQNHG�WR�WKH�DQLPDOV�LQ�WKH�VWRU\�
3RODU�
%HDU�3RODU�%HDU��:KDW�GR�\RX�KHDU"
 

<HDU�7KUHH��<HDU �7KUHH�WRRN�D�
WULS�WR�WKH�9DOH�DQG�'RZQODQG�
0XVHXP�LQ�RXU�ILUVW�IXOO�ZHHN�EDFN�
DW�VFKRRO�-�ZH�KDG�D�JUHDW�WLPH�DQG�
ZH�DOO�ORRNHG�IDQWDVWLF�LQ�RXU�
9LFWRULDQ�RXWILWV��:H�DOVR�KDG�D�
YLVLW�IURP�D�FKLPQH\�VZHHS�QDPHG�
&KDUOLH��+H�WROG�XV�D�VWRU\�DERXW�KLV�
OLIH�DV�D�FKLPQH\�VZHHS�LQ�WKH�
9LFWRULDQ�WLPHV�DQG�PDSSHG�LW�RXW�
:H�WKHQ�KDG�WKH�RSSRUWXQLW\�WR�

KDYH�D�JR�DW�
FOHDQLQJ�D�FKLPQH\��ZKLFK�LQYROYHG�
EHLQJ�VKXW�LQVLGH�D�ER[�DQG�SXVKLQJ�
WKH�EUXVK�RXW�RI�WKH�WRS�-�QR�FKLOGUHQ�
ZHUH�KDUPHG�LQ�WKH�PDNLQJ��
&KLOGUHQ�WKHQ�KDG�D�JR�DW�EHLQJ�
&KDUOLH�LQ�WKH�KRW�VHDW��,Q�PDWKV�ZH�
KDYH�EHHQ�OHDUQLQJ�DERXW�SODFH�YDOXH�
DQG�FRXQWLQJ�RQ�-�ZH
YH�SOD\HG�
JDPHV�WR�KHOS�XV�ZLWK�RXU�OHDUQLQJ�� 

 

<HDU�)RXU��2Q�7XHVGD\�
��WK�2FWREHU�<HDU�)RXU�DOO�
WRRN�SDUW�LQ�*UHHN�'D\��
2YHU�WKH�FRXUVH�RI�7HUP�
2QH�2DN�DQG�0DSOH�&ODVVHV�
KDYH�EHHQ�ORRNLQJ�DW ZKR�
WKH�*UHHNV�ZHUH��ZKHUH�
WKH\ OLYHG�DQG�ZKDW�WKHLU�
HYHU\GD\�OLIH�ZDV�OLNH��:H�
KDG�JUHDW�IXQ�RQ�*UHHN�'D\�

PDNLQJ�SRWV�RXW�RI�FOD\��
WDNLQJ�SDUW�LQ�WKH�2O\PSLFV�
DQG�WDVWLQJ�VRPH�GHOLFLRXV�
*UHHN�IRRG��DOWKRXJK�QRW�
HYHU\RQH�OLNHG�LW��7KH�
FRVWXPHV�ORRNHG�DPD]LQJ��
WKDQN�\RX�WR�DOO�SDUHQWV�DQG�
FDUHUV�ZKR�KHOSHG�WR�PDNH�
<HDU�)RXU�ORRN�VR�EULOOLDQW�� 
 

<HDU�)LYH��<HDU �)LYH�KDYH�EHHQ�SHUIRUPLQJ�VRPH�
LQWHUHVWLQJ�VFLHQFH�REVHUYDWLRQV�WKLV�WHUP��LQFOXGLQJ�
VRPH�IXQ�ZLWK�ILUH�-�ZH�XVHG�WHD-OLJKWV�WR�VDIHO\�WU\�
KHDWLQJ�DQG�EXUQLQJ�GLIIHUHQW�PDWHULDOV��:H�KDYH�DOVR�

EHHQ�OXFN\�
HQRXJK�WR�
KDYH�0U�
&KDGZLFN�
LQYROYHG�LQ�
RXU�3(�
OHVVRQV��DQG�
ZH�KDYH�OHDUQW�
D�ORW�DERXW�
J\PQDVWLFV�
WKLV�WHUP� 

 

&5($7,9(�&855,&8/80 

&KHUU\�&ODVV� 

%LUFK�&ODVV� 

7KH�VSDFH�FUDIW� 

:RUNLQJ�RQ�D�ZD\�WR�IL[�WKH�VKLS� 

6XSHUKHUR�GD\� 

$W�)RUHVW�6FKRRO� 

9LFWRULDQ�VFKRROZRUN� 

0UV�:KLWDNHU�DQG�WKH�VZHHS� 

2DN�FODVV�RQ�*UHHN�'D\� 

0DSOH�&ODVV�RQ�*UHHN�'D\� 

<HDU�)LYHV�GHPRQVWUDWLQJ�WKHLU�J\PQDVWLFV�PRYHV� 
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<HDU�6L[��$V�SDU W�RI�RXU �
³����(PHUJHQF\�´�WRSLF��
ZH�KDYH�EHHQ�OHDUQLQJ�
DERXW�KRZ�WR�VWD\�VDIH�DQG�
OHDG�D�KHDOWK\�OLIHVW\OH��:H�
HQMR\HG�RXU�YLVLW�WR�2[IRUG�
)LUH�6WDWLRQ��ZKHUH�ZH�
YLVLWHG�GLIIHUHQW�URRPV�
ZKHUH�GLIIHUHQW�VFHQDULRV�
KDG�EHHQ�VHW�XS��LQFOXGLQJ�
GLVFRYHULQJ�D�FDVXDOW\�LQ�
WKH�URDG��ILQGLQJ�GDQJHUV�LQ�WKH�KRPH��OHDUQLQJ�DERXW�WKH�
UHFRYHU\�SRVLWLRQ�DQG�LQWHUQHW�VDIHW\� :H�KDG�WR�ZRUN�
WRJHWKHU�WR�GLVFXVV�DQG�GHPRQVWUDWH�KRZ�RYHUFRPH�WKH�

SUREOHPV�� 
:H�ZHUH�DOVR�OXFN\�HQRXJK�
WR�KDYH�D�YLVLW�IURP�-DPLH¶V�
GDG��ZKR�VSRNH�WR�XV�DERXW�
KLV�ZRUN�DV�D�YROXQWHHU�
&RPPXQLW\�)LUVW�
5HVSRQGHU��+H�VKRZHG�XV�
DOO�RI�WKH�HTXLSPHQW�KH�
FDUULHV�WR�HPHUJHQF\�
VLWXDWLRQV��LQFOXGLQJ�R[\JHQ�
DQG�R[\JHQ�PDVNV��+H�

H[SODLQHG�ZKHQ�\RX�PLJKW�KDYH�WR�GR�&35�WR�NHHS�
VRPHRQH�DOLYH�DQG�VKRZHG�XV�WKH�GXPPLHV�WKDW�DUH�XVHG�WR�
WHDFK�SHRSOH�KRZ�WR�SHUIRUP�&35��6RPH�RI�XV�KDG�D�JR�DW�
WKH�FKHVW�FRPSUHVVLRQV�DQG�IRXQG�WKDW�LW�ZDV�PXFK�KDUGHU�
WKDQ�LW�ORRNV� 
$QRWKHU�SDUW�RI�WKLV�WRSLF�KDV�LQYROYHG�OHDUQLQJ�DERXW�WKH�
KXPDQ�ERG\��:H�KDYH�
OHDUQW�DERXW�WKH�KHDUW��WKH�
FLUFXODWRU\�V\VWHP�DQG�WKH�
GLJHVWLYH�V\VWHP��,Q�RUGHU�
WR�GHPRQVWUDWH�KRZ�WKH�
GLJHVWLYH�V\VWHP�ZRUNV��
ZH�FUHDWHG�D�ZRUNLQJ�
UHSOLFD�XVLQJ�D�SDLU�RI�
WLJKWV��VRPH�:HHWDEL[��D�
EDQDQD��ORWV�RI�SODVWLF�
EDJV�DQG�D�IXQQHO��:H�
PDGH�D�ORW�RI�PHVV�EXW�DOVR�KDG�D�ORW�RI�IXQ��2QFH�ZH�KDG�
ILQLVKHG�H[SORULQJ�KRZ�IRRG�LV�GLJHVWHG��ZH�ZURWH�GLDU\�
HQWULHV�IURP�WKH�SRLQW�RI�YLHZ�RI�D�SLHFH�RI�IRRG�WKDW�KDG�
EHHQ�HDWHQ�DQG�GLJHVWHG��%HORZ�LV�DQ�H[WUDFW�IURP�
3ULPURVH¶V�GLDU\�HQWU\� 

“A Day in the Life of a Persimmon fruit. 

Today I was just sitting in the fruit bowl, then 
someone thinks it’s ok to pick me up and start 
throwing me around the kitchen! After that, I 
went into a dark cave. I believe it is called a 
mouth. Next, the giant started to throw me 
around viciously with his tongue and starts 
chewing me vigorously with his sharp teeth. Just 
when I thought it couldn’t get any worse, this 
thick liquid inside the mouth started dripping 
and oozing on me. It was the saliva.” 

 

632576 
&URVV�&RXQWU\�4XDOLILHUV��2Q���QG�6HSWHPEHU �
<HDUV�7KUHH��)RXU��)LYH�
DQG�6L[�ER\V�DQG�JLUOV�
IURP�&KDUOWRQ�FRPSHWHG�
DJDLQVW�RWKHU�ORFDO�
SULPDU\�VFKRROV�DW�
:DQWDJH�3DUN��$OO�RI�
RXU�*URXS�$�WHDPV�
PDGH�LW�WKURXJK�WR�WKH�
QH[W�VWDJH� 
&URVV�&RXQWU\�(YHQW��2Q���WK�2FWREHU �DW�%XVRFW�
3DUN��RXU�*URXS�$�WHDPV�UDQ�WKH�&URVV�&RXQWU\��2XU�
<HDU�7KUHH�DQG�)RXU�JLUOV�FDPH�WKLUG�ZLWK�,VOD�
0F'RZHOO�QRWDEO\�FRPLQJ�IRXUWK�LQ�KHU�UDFH��2XU�<HDU�
)LYH�DQG�6L[�JLUOV�FDPH�ILUVW��ZLWK�)UHMD�1LHOVHQ�
FRPLQJ�VHFRQG�RXW�RI�����PHDQLQJ�WKH\�JR�WKURXJK�WR�
WKH�ILQDOV�DW�7LOVOH\�3DUN�LQ�0DUFK�QH[W�\HDU� 
7DJ�5XJE\��2Q��WK�2FWREHU �0U �5RVH�WRRN�WZR�
WHDPV�WR�WKH�ORFDO�VSRUWV�SDUWQHUVKLS�<HDU�6L[�7DJ�
5XJE\�FRPSHWLWLRQ��)RU�PDQ\�RXU�SXSLOV�LW�ZDV�WKHLU�
ILUVW�WLPH�DW�DQ�HYHQW�OLNH�WKLV�DQG�WKH\�GLG�WKHPVHOYHV�
�DQG�WKH�VFKRRO��SURXG��%RWK�&KDUOWRQ�WHDPV�ILQLVKHG�LQ�
WKH�WRS�IRXU�RI�WKHLU�JURXS��0U�5RVH�VDLG�³7KHUH�ZDV�
VRPH�H[FHOOHQW�WDOHQW�RQ�GLVSOD\�WKLV�DIWHUQRRQ��7KH�
FKLOGUHQ�KDYH�EHHQ�SUDFWLFLQJ�KDUG�DQG�KDYH�EHQHILWWHG�
IURP�H[WUD�VHVVLRQV�RQ�7KXUVGD\�PRUQLQJ�´ 

1R�3HQV�:HGQHVGD\��µ1R�3HQV�:HGQHVGD\¶�LV�DQ�
LQLWLDWLYH�LQWURGXFHG�E\�7KH�&RPPXQLFDWLRQ�7UXVW��
ZKLFK�DLPV�WR�UDLVH�DZDUHQHVV�RI�WKH�LPSRUWDQFH�RI�
VSHHFK��ODQJXDJH�DQG�FRPPXQLFDWLRQ�DQG�KRZ�LW�
LPSDFWV�RQ�WHDFKLQJ�DQG�OHDUQLQJ�LQ�VFKRROV���2QFH�
DJDLQ��&KDUOWRQ�MRLQHG�RYHU�
�����VFKRROV�DFURVV�WKH�
FRXQWU\�LQ�SXWWLQJ�GRZQ�WKHLU�
SHQV�WR�HQFRXUDJH�RYHU�RQH�
DQG�D�KDOI�PLOOLRQ�VFKRRO�
FKLOGUHQ�WR�ILQG�RWKHU�ZD\V�
WR�UHFRUG�WKHLU�OHDUQLQJ�DQG�
WR�XVH�WKHLU�VSHDNLQJ�DQG�

OLVWHQLQJ�VNLOOV� 

7HDFKHUV�DQG�WHDFKLQJ�
DVVLVWDQWV�ZHUH�
H[WUHPHO\�LPDJLQDWLYH�LQ�
WKHLU�OHVVRQ�SODQQLQJ�DQG�
SUHSDUDWLRQ�DQG�LW�ZDV�
ORYHO\�WR�VHH�FKLOGUHQ�
H[SHULPHQWLQJ�ZLWK�

GLIIHUHQW�ZD\V�RI�OHDUQLQJ��:H�VDZ�VRPH�YHU\�FUHDWLYH�
WHDFKLQJ�PHWKRGV��LQFOXGLQJ�SK\VLFDO�QXPEHU�OLQHV�DQG�
FXW�RXW�OHWWHUV�IRU�
VSHOOLQJV� 

$OO�LQ�DOO��D�YHU\�
SURGXFWLYH�GD\�ZDV�
KDG�ZLWK�VRPH�
H[FHOOHQW�VSHDNLQJ�
DQG�OLVWHQLQJ�WDNLQJ�
SODFH� 

 

)XQ�DW�2[IRUG�)LUH�6WDWLRQ� 

0U�6KDQQ�VSHDNLQJ�WR�$FDFLD�&ODVV� 

(YLH�DQG�.LHUDQ�GHPRQVWUDWLQJ�LQWHVWLQHV� 

$OO�RI�RXU�&URVV�&RXQWU\�FRPSHWLWRUV� 

'UDPD� 

'HFRUDWLQJ�WKH�ZLOORZ�GRPHV� 

)LQGLQJ�GLIIHUHQW�ZD\V�RI�UHFRUGLQJ�UHVXOWV� 
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(FR�&RXQFLO 

:H�KDYH�DOVR�HOHFWHG�D�QHZ�(FR�&RXQFLO�-�PHHW�
WKH�WHDP��2XU�(FR�&RXQFLO�DGYLVH�RQ�JUHHQ�DQG�
(FR-IULHQGO\�LQLWLDWLYHV�DURXQG�WKH�VFKRRO� 

 

 
6FKRRO�&RXQFLO 

,W¶V� D� QHZ� VFKRRO� \HDU� DQG� WKDW� PHDQV� VFKRRO�
FRXQFLO� HOHFWLRQV�� 7KH� FKLOGUHQ� ZKR� ZHUH�
LQWHUHVWHG� LQ� VWDQGLQJ� IRU� VFKRRO� FRXQFLO� KDYH�
HDFK�PDGH�SUHVHQWDWLRQV�WR�WKHLU�FODVV��WKH�YRWHV�
KDYH� EHHQ� FDVW� DQG� FRXQWHG�� DQG� ZH� KDYH� RXU�
QHZ�VFKRRO�FRXQFLO�� 

$FWLQJ�&KDLU��0HJDQ�6SHQFHU 

6HFUHWDU\��-DPLH�6KDQQ 

&ODVV�5HSUHVHQWDWLYHV 

<HDU� 7ZR�� +DUU\� 5DLPEDFK�� 0DGHOHLQH�
0RQQHU\�DQG�0DULHOOD�)UDQFLV 

<HDU�7KUHH��(VPH�%RXOWRQ�DQG�+DUOHQ�$QQV 

<HDU�)RXU��<D]PLQ�+\DPV�DQG�0RUJDQ�$\UHV 

<HDU�)LYH��7DOLD�&ODUN�DQG�)HOL[�3RWWHU 

<HDU�6L[��+HQU\�'REVRQ�DQG�)UHGGLH�5RVH� 

 

:H� VSRNH� WR� -DPLH� 6KDQQ�� WKH� 6FKRRO� &RXQFLO�
6HFUHWDU\��WR�ILQG�RXW�PRUH« 

:KDW�LV�VFKRRO�FRXQFLO" 
:H�GHFLGH�RQ�ZD\V�WR�PDNH�WKH�VFKRRO�EHWWHU��:H�
JR�WR�PHHWLQJV�ZLWK�0U�5RVH�DQG�WKH�FODVV�UHSV�
SDVV�RQ�DQ\�LVVXHV�WKHLU�FODVV�KDV�UDLVHG��$IWHU�HDFK�
PHHWLQJ�ZH�UHSRUW�EDFN�WR�RXU�FODVV�RQ�ZKDW�KDV��
EHHQ�GLVFXVVHG��DQG�WKH�FODVV�KDYH�D�FKDQFH�WR�WHOO� 

XV�DQ\WKLQJ�WKDW�WKH\�ZRXOG�OLNH�WR�EH�GLVFXVVHG�LQ�
WKH� QH[W� PHHWLQJ�� :H� DOVR� GLVFXVV� DQG� KHOS� SODQ�
VFKRRO�HYHQWV�� 

:KDW�GRHV�WKH�UROH�RI�VHFUHWDU\�LQYROYH" 

-6�� ,� DOHU W� WKH� RWKHU � PHPEHUV� RI� WKH� FRXQFLO�
ZKHQ�WKHUH�DUH�PHHWLQJV��DV�ZHOO�DV�WDNLQJ�PLQXWHV�
DW�WKH�PHHWLQJV��,�DP�WKH�RUJDQLVHU�RI�WKH�JURXS��$W�
WKH� PRPHQW� ,� DP� VHFRQG-LQ-FRPPDQG�� XQWLO� WKH�
QHZ�FRXQFLO�KDYH�RXU� ILUVW�PHHWLQJ� DQG�ZH�GHFLGH�
UROHV�IRU�HYHU\RQH� 

:K\�GLG�\RX�ZDQW�WR�EH�RQ�WKH�VFKRRO�FRXQFLO" 

-6�� ,� WKRXJKW� ,¶G�EH� JRRG�DW� LW�� ,� DP�D� FRQILGHQW�
SXEOLF� VSHDNHU�� DQG� TXLWH� RUJDQLVHG�� ,� OLNH� EHLQJ�
LQYROYHG�LQ�GHFLVLRQV�DQG�KDYLQJ�PHHWLQJV� 

'R�\RX�WKLQN�EHLQJ�RQ�WKH�VFKRRO�FRXQFLO�KDV�
EHQHILWWHG�\RX" 
 
-6��,�WKLQN�LW�KDV�LPSURYHG�P\�RUJDQLVDWLRQDO�
VNLOOV��DQG�,�GR�OLNH�EHLQJ�SDUW�RI�WKH�WHDP� 
 
 

2XU�(FR�&RXQFLO�UHSV�-�%REE\�/XGODP��3ULPURVH�+RELQ��6DP�6LOOLSKDQW��-DFN�
(QJODQG��-RVK�+DPEOLQ��0LOOLH�'HURZ��*HRUJH�:DONHU��)\QQ�7LOEXU\� 

7KH�QHZ�VFKRRO�FRXQFLO�ZLWK�0U�5RVH� 



�� 

2QFH�DJDLQ��&KDUOWRQ�ZLOO�EH�VXSSRUWLQJ�&KLOGUHQ�,Q�
1HHG�  )URP���WK�2FWREHU��URXQG�SRXQG�FRLQV�ZLOO�EH�
JRLQJ�RXW�RI�FLUFXODWLRQ� �7KHUH�DUH�VWLOO�PLOOLRQV�WR�EH�
IRXQG��VR�KDYH�D�KXQW�DURXQG�DQG�FKHFN�\RXU�MDP�MDUV��
PRQH\�ER[HV�DQG�GRZQ�WKH�EDFN�RI�WKH�VRID�WR�VHH�KRZ�
PDQ\�\RX�FDQ�ILQG� � 
:H�ZLOO�KDYH�D�ER[�LQ�WKH�5HFHSWLRQ�DUHD�DQG�RXU�ORYHO\�
RIILFH�ODGLHV�ZLOO�EH�GHOLJKWHG�WR�WDNH�DQ\�FRLQV�\RX�
GLVFRYHU� 

 
,QGLYLGXDO�DQG�VLEOLQJ�SKRWRV�DUH�
RQ�:HGQHVGD\��WK�1RYHPEHU��,I�
\RX�ZLVK�\RXU�FKLOG�WR�KDYH�WKHLU�
SKRWR�WDNHQ�ZLWK�VLEOLQJV�LQ�VFKRRO��
SOHDVH�PDNH�VXUH�\RXU�FKLOGUHQ�
NQRZ�WKLV��,I�\RX�ZDQW�D�SKRWR�RI�
\RXU�FKLOG�ZLWK�D�VLEOLQJ�QRW�DW�
&KDUOWRQ��WKHVH�ZLOO�EH�WDNHQ�
EHWZHHQ�����DP�DQG�����DP�� 

 
 
5RVLH�+DUPVZRUWK��LQ�0UV�'XQQ�
DQG�0UV�5RVH¶V�FODVV��ZDV�
LQVSLUHG�E\�WKH�*UHHN�*RGV�WRSLF�
WR�PDNH�WKLV�DPD]LQJ�SLHFH�RI�DUW��
5RVLH�OHDUQHG�WKDW�*UHHN�JRGV�
RIWHQ�KDYH�DQLPDOV�DVVRFLDWHG�
ZLWK�WKHP��VR�VKH�FUHDWHG�WKLV�
FRORXUIXO�SKRHQL[�WR�EH�$SROOR¶V�
ILHU\�DQLPDO��:HOO�GRQH��5RVLH� 
 
 
 

 
 
$URXQG�WKH�:RUOG�&OXE�-�D�PHVVDJH�IURP�0UV�.HQW� 
7KLV�WHUP�,�KDYH�VWDUWHG�D�QHZ�FOXE�ZLWK�WKH�LGHD�WKDW�D�
PHPEHU�RI�RXU�VFKRRO�FRPPXQLW\��FKLOG��SDUHQW��
JUDQGSDUHQW��PHPEHU�RI�VWDII��FDQ�FRPH�DORQJ�RQ�DQ�
DUUDQJHG�:HGQHVGD\�DIWHUQRRQ�EHWZHHQ������DQG��SP�
DQG�VKDUHV�ZLWK�WKH�FKLOGUHQ�SKRWRV��DUWHIDFWV��SLFWXUHV�
RU�SHUKDSV�D�VWRU\�IURP�D�FRXQWU\�WKH\�HLWKHU�FRPH�IURP�
RU�NQRZ�ZHOO��:H�ZRXOG�DOVR�ORYH�WR�OHDUQ�D�IHZ�ZRUGV�
RI�WKH�ODQJXDJH�VSRNHQ�LQ�WKDW�FRXQWU\�DQG�,�ZRXOG�OLNH�
WR�SURYLGH�D�VQDFN�IURP�WKDW�SDUW�RI�WKH�ZRUOG�LI�
SRVVLEOH��7KH�FKLOGUHQ�LQ�WKH�JURXS�DOVR�KDYH�VRPH�
TXHVWLRQV�WR�DVN�LI�WLPH�DOORZV��,I�\RX�FRPH�IURP�
DQRWKHU�FRXQWU\�RU�NQRZ�DQRWKHU�RQH�YHU\�ZHOO�ZH�
ZRXOG�/29(�WR�ZHOFRPH�\RX�WR�WKH�JURXS�-�SOHDVH�
FRXOG�\RX�VHQG�PH�DQ�HPDLO�DQG�ZH�FDQ�DUUDQJH�D�GDWH��
,W�LV�D�YHU\�IULHQGO\�JURXS�DQG�WKH�FKLOGUHQ�DUH�VR�
LQWHUHVWHG�WR�OHDUQ�DERXW�RWKHU�FRXQWULHV�DQG�FXOWXUHV��,�
ORRN�IRUZDUG�WR�KHDULQJ�IURP�\RX��-DQH�.HQW�
�-.HQW#FKDUOWRQ�YDOH-DFDGHP\�RUJ� 
 
:,17(5�%8*6�$1'�,1)(&7,216 
:H�ZRXOG�OLNH�WR�UHPLQG�SDUHQWV�WKDW�DGYLFH�IURP�
3XEOLF�+HDOWK�(QJODQG�LV�WKDW�D�FKLOG�VKRXOG�UHPDLQ�DW�

KRPH�XQWLO����KRXUV�DIWHU�
WKH�ODVW�ERXW�RI�YRPLWLQJ�
DQG�RU�GLDUUKRHD� �7R�
HQVXUH�WKDW�ZH�GRQ
W�
SHUSHWXDWH�EXJV�DURXQG�WKH�
FODVV�DQG�VFKRRO��ZH�ZRXOG�
NLQGO\�DVN�\RX�WR�DGKHUH�WR�
WKLV�DGYLFH�ZKHQ�\RXU�
FKLOG�LV�SRRUO\� $V�ZH�KDYH�

VWDII�DQG�SDUHQWV�ZKR�DUH�H[SHFWLQJ��ZH�ZRXOG�DOVR�DVN�
SDUHQWV�WR�DGYLVH�XV�DV�VRRQ�DV�LW�KDV�EHHQ�FRQILUPHG�
WKDW \RXU�FKLOG�KDV�FKLFNHQSR[��VODSSHG�FKHHN�RU�
DQRWKHU�VXFK�SRWHQWLDOO\�LQIHFWLRXV�UDVK�� 
 

7KXUVGD\���WK�2FWREHU��6SRQVRUHG�
:DON 

7KXUVGD\���WK�2FWREHU��6FKRRO�
ILQLVKHV�DW�����SP 

7XHVGD\���VW�2FWREHU��6FKRRO�VWDU WV 

)ULGD\��UG�1RYHPEHU��6ZLPPLQJ�
VWDUWV�IRU�<HDU�7KUHH 

0RQGD\��WK�1RYHPEHU��)OX�
YDFFLQDWLRQV 

:HGQHVGD\��WK�1RYHPEHU��,QGLYLGXDO�
SKRWRV� 

7XHVGD\���WK�1RYHPEHU��7UDYHOOLQJ�
%RRN�)DLU�DUULYHV 

7XHVGD\���WK�1RYHPEHU��'LVFXVVLRQ�
(YHQLQJ�����SP�-�����SP 

7KXUVGD\���WK�1RYHPEHU��'LVFXVVLRQ�
(YHQLQJ�����SP�-�����SP��)RXQGDWLRQ�
�����-������ 

)ULGD\���WK�1RYHPEHU��&KLOGUHQ�LQ�
1HHG�'D\ 

0RQGD\���WK�1RYHPEHU��%H6SDFH�
(YHQW�EHJLQV 

7XHVGD\��WK�'HFHPEHU��<HDU �2QH�
1DWLYLW\�����SP 

:HGQHVGD\��WK�'HFHPEHU��<HDU �2QH�
1DWLYLW\�����SP 

:HGQHVGD\���WK�'HFHPEHU��
&KULVWPDV�&DURO�&RQFHUW�<HDUV�)RXU�WR�
6L[ 

)ULGD\���WK�'HFHPEHU��6SDUNOH�'D\�
IRU�+DPSHUV 

0RQGD\���WK�'HFHPEHU��&KU LVWPDV�
-XPSHU�'D\ 

0RQGD\���WK�'HFHPEHU��&KU LVWPDV�
OXQFK� 

7XHVGD\���WK�'HFHPEHU��6FKRRO�
ILQLVKHV�DW������SP 

 

5RVLH�ZLWK�KHU�SKRHQL[�DUW� 

:HEVLWH��KWWSV���FKDUOWRQVFKRRO�ZRUGSUHVV�FRP� 



�� 

)25(67�6&+22/ 
:KDW¶V�EHHQ�KDSSHQLQJ�LQ�WKH�ZRRGV" 
 

)RUHVW�6FKRRO�ZDV�JLIWHG�D�JHQHURXV�VXP�RI�PRQH\�E\�
RXU�KDUG-ZRUNLQJ�37$�EHIRUH�WKH�HQG�RI�WKH�ODVW�
VFKRRO�\HDU��8VLQJ�WZR-WKLUGV�RI�WKLV�ZH�KDYH�QRZ�
NLWWHG�RXW�HDFK�\HDU�JURXS�ZLWK�WKHLU�RZQ�VXSSO\�RI�
ZDWHUSURRI�WURXVHUV��DQG�GXQJDUHHV�IRU�IRXQGDWLRQ��
7KLV�LV�D�KXJH�LQYHVWPHQW�LQWR�HQVXULQJ�HDFK�FKLOG�LV�
FRUUHFWO\�GUHVVHG�WR�HQMR\�WKHLU�WLPH�DW�)RUHVW�6FKRRO� 

 

:LWK�WKH�UHPDLQLQJ�PRQH\��ZH�ORRNHG�WR�VROYH�WKH�
LVVXH�RI�³:KHUH�WR�FKDQJH"´�*HWWLQJ�NLWWHG�XS�DQG�
GRZQ�IRU�)RUHVW�6FKRRO�KDV�DOZD\V�EHHQ�D�ELW�WULFN\��DV�
VSDFH�LQ�VFKRRO�LV�VR�WLJKW��3OXV��WKH�DGGHG�PXG�ZH�
DOZD\V�EULQJ�EDFN�ZLWK�XV��:LWK�WKH�KHOS�RI�VRPH�
DPD]LQJ�YROXQWHHUV�DQG�D�ORFDO�WUDGHVPDQ��GXULQJ�WKH�
KROLGD\�ZH�KDYH�EHHQ�DEOH�WR�WXUQ�WKLV��  

 

,QWR�WKLV� 

 

 

 

:LWK�WKH�KHOS�RI�
WKHVH�ORYHO\�SHRSOH� 

 

 
 

:H�QRZ�KDYH�RXU�RZQ�SXUSRVH�EXLOW�FKDQJLQJ�VKHG�
ZLWKLQ�WKH�ZRRGODQG��7KLV�WHUP�WKH�FKLOGUHQ�KDYH�KDG�
WKH�FKDQFH�WR�XVH�LW�DQG�LW�KDV�EHHQ�DPD]LQJ��1RW�RQO\�
GRHV�LW�SURYLGH�D�FKDQJLQJ�DUHD�EXW�DOVR�DQ�XQGHUFRYHU�
RXWGRRU�VSDFH�SURYLGLQJ�XV�ZLWK�HQGOHVV�RWKHU�
RSSRUWXQLWLHV�IRU�XVH�� 

7R�RXU�EDQG�RI�YROXQWHHUV��ZH�ZRXOG�OLNH�WR�VD\�D�KXJH�
WKDQN�\RX�IRU�DOO�WKHLU�KDUG�ZRUN�DW�WKH�HQG�RI�WKH�
VXPPHU�WHUP�WR�JHW�XV�UHDG\�IRU�ORFDO�WUDGHVSHRSOH��6%�
*HQHUDO�%XLOGLQJ�6HUYLFHV�/WG��ZKR�EXLOW�WKH�VKHOWHU�
RYHU�WKH�KROLGD\V� 

2XU�ILQDO�WKDQNV�DUH�VHQW�RXW�WR�WKH�37$�DQG�DOO�WKH�
SDUHQWV�DQG�IDPLOLHV�WKDW�
DWWHQG�WKHLU�QXPHURXV�
IXQGUDLVLQJ�HYHQWV��IRU�
SURYLGLQJ�WKH�IXQGV�IRU�
WKHVH�DPD]LQJ�JLIWV��WKH\�
DUH�DOUHDG\�EHLQJ�XVHG�
DQG�DUH�PDNLQJ�RXU�
FKLOGUHQ¶V�H[SHULHQFHV�
ULFKHU��ZDWFK�WKLV�VSDFH�
IRU�PRUH�DGYHQWXUHV� 

)RUHVW�6FKRRO��2XU�ELJJHVW�
FODVVURRP�ZLWKRXW�ZDOOV� 
 

+HUH�DW�&KDUOWRQ�6FKRRO�ZH�DUH�H[FHSWLRQDOO\�IRUWXQDWH�
WR�KDYH�DFFHVV�WR�RXU�RZQ�ZRRGODQG��2YHU�WKH�ODVW����
\HDUV�)RUHVW�6FKRRO�KDV�EHHQ�DQ�H[SHULHQFH�WKDW�
SUHGRPLQDWHO\�WKH�\RXQJHU�\HDU�JURXSV�KDYH�
H[SHULHQFHG��2YHU�WKH�ODVW�WZR�\HDUV�ZH�KDYH�LQFUHDVHG�
WKH�QXPEHU�RI�FKLOGUHQ�DQG�\HDU�JURXSV�WKDW�KDYH�
DWWHQGHG�)RUHVW�6FKRRO�VHVVLRQV��7KLV�\HDU��ZH�LQWHQG�
WR�LQFUHDVH�WKLV�IXUWKHU�� 

 

:KLOVW�RXU�VHVVLRQV�DUH�UXQ�E\�RXU�)6$��)RUHVW�6FKRRO�
$VVRFLDWLRQ��WUDLQHG�VWDII��WKH\�UHO\�RQ�WKH�JHQHURXV�
VXSSRUW�RI�UHJXODU�YROXQWHHUV��7KHVH�YROXQWHHUV�DUH�NH\�
WR�DGGLQJ�HQULFKPHQW�WR�\RXU�FKLOG¶V�H[SHULHQFH�GXULQJ�
WKHLU�VHVVLRQ��/DVW�VXPPHU�ZH�ZHUH�H[FHSWLRQDOO\�
EOHVVHG�ZLWK�WKUHH�UHJXODU�YROXQWHHUV�GXULQJ�WKH�<HDU�
6L[�VHVVLRQV��7KLV�HQDEOHG�WKH�)RUHVW�6FKRRO�/HDGHU�WR�
IROORZ�WKH�FKLOGUHQ¶V�LQWHUHVWV�PRUH�GHHSO\��LQ�WXUQ�
SURYLGLQJ�D�PRUH�HQULFKHG�SURJUDPPH� 

 

,Q�H[WHQGLQJ�WKH�VHVVLRQV�WKLV�\HDU�ZH�DUH�VHHNLQJ�
IXUWKHU�UHJXODU�VXSSRUW�� 

,I�\RX�HQMR\�WKH�RXWGRRUV��OLNH�WR�VKDUH�\RXU�IUHH�WLPH�
ZLWK�FKLOGUHQ�DQG�FRXOG�FRPPLW�WR�D�UHJXODU�WZR�KRXUV�
D�ZHHN��RU�PRUH���WKHQ�,¶G�UHDOO\�DSSUHFLDWH�\RX�
JHWWLQJ�LQ�WRXFK�ZLWK�PH�VR�,�FDQ�H[SODLQ�D�ELW�PRUH�
DERXW�ZKDW�)RUHVW�6FKRRO�LV�DOO�DERXW�DQG�KRZ�\RX�FDQ�
PDNH�D�KXJH�GLIIHUHQFH� 

 

2K��MXVW�LQ�FDVH�\RX�WKLQN�WKLV�LV�RQO\�D�FDOO�WR�SDUHQWV��
LW¶V�QRW��:H�FXUUHQWO\�KDYH�WKUHH�JUDQGSDUHQWV�DQG�WZR�
SDUHQWV�DV�YROXQWHHUV��3OHDVH�DVN�DOO�IDPLO\�PHPEHUV�
DQG�IULHQGV�DV�WKHUH�LV�QR�DJH�OLPLW�RQ�SOD\LQJ�LQ�WKH�
ZRRGV�� 

 

3OHDVH�GURS�LQ�RU�HPDLO�\RXU�GHWDLOV�WR�WKH�RIILFH�DQG�,�
ZLOO�EH�LQ�WRXFK�ZLWK�PRUH�LQIRUPDWLRQ�RQ�KRZ�WZR�
KRXUV�D�ZHHN�FDQ�PDNH�VXFK�D�KXJH�GLIIHUHQFH�WR�VR�
PDQ\� 

 

:LWK�DSSUHFLDWLRQ 

1LFN\�%DUQHV 

)RUHVW�6FKRRO�
/HDGHU 

 

&KLOGUHQ�HQMR\LQJ�WKH�QHZ�VKHOWHU� 

(QMR\LQJ�)RUHVW�6FKRRO� 



�� 

 

 

 

 

 

 

 

 

 

 

/LEUDU\�1HZV 

7KH�QHZ�-XQLRU�/LEUDULDQV�
�$XWXPQ�DQG�:LQWHU�7HDP��KDYH�
UHDOO\�KDG�WKHLU�ZRUN�FXW�RXW��$W�
WKH�WLPH�RI�ZULWLQJ�ZH�DUH�ILYH�
ZHHNV�LQWR�WHUP�DQG WKLV�IDEXORXV�
WHDP KDYH�DOUHDG\�VFDQQHG��VRUWHG�
DQG�VKHOYHG�RYHU�����ERRNV�WKDW�
WKH�SXSLOV�LQ�<HDUV�)RXU��)LYH�DQG�
6L[�KDYH�ERUURZHG�DQG�UHWXUQHG��
:KDW�JUHDW�HIIRUW�DQG�GHGLFDWLRQ�
WKH\�DUH�VKRZLQJ� 

7RS�URZ��%REE\�/XGOXP��-DPLH�6KDQQ��%HWKDQ�+DUSHU��0ROO\�-HQNLQV��
3ULPURVH�+RELQ��0LGGOH�URZ��'DLV\�*DPH��-HVVLFD�%DUQHWW��0DGGLH�
*RUH��(OHDQRU�6WDSOHV��6XPPHU�2OLYHU��0LOOLH�'HURZ��%RWWRP�URZ� 
(OHDQRU�6DYDJH��,VDEHOOH�%UXIIHOO��-RVKXD�+DPEOLQ��(YHO\Q�)XOWPDQ� 
1RW�SLFWXUHG� �5XE\�+XPPHO��5RVLH�+DUPVZRUWK�DQG�(YLH�%HOFKHU� 

 
 
 
 
 
 
 
 
7KH�7UDYHOOLQJ�%RRN�)DLU�LV�YLVLWLQJ�&KDUOWRQ�IURP�
��WK�-���WK�1RYHPEHU��7KHUH�DUH�RYHU�����WLWOHV�IRU�
\RX�DQG�\RXU�FKLOG�WR�FKRRVH�IURP��DQG�ZLWK�SULFHV�
VWDUWLQJ�IURP�RQO\��������WKHUH¶V�VXUH�WR�EH�D�ERRN�
IRU�HYHU\RQH��,I�\RX�FDQ¶W�PDNH�LW�WR�WKH�%RRN�)DLU��
WU\�WKH�GLVFRXQWHG�*LIW�9RXFKHUV�DYDLODEOH�DW�
WUDYHOOLQJERRNV�FR�XN�SDUHQWV��7KH\¶UH�D�JUHDW�
ZD\�WR�HQVXUH�\RXU�FKLOG�GRHVQ¶W�PLVV�RXW��'RQ¶W�
IRUJHW�WKDW�HYHU\�ERRN�\RX�EX\�FDQ�KHOS�WR�JHW�)5((�
%22.6�IRU �RXU �VFKRRO�OLEUDU\� 
 
$&&(66�72�6&+22/ 
3OHDVH�QRWH�WKDW�SDUHQWV�VKRXOG�QRW�GULYH�RQ�WR�
VFKRRO�SURSHUW\�DW�GURS�RII�DQG�SLFN�XS�WLPH�������-�
����DP�DQG������-�����SP���7KLV�LV�IRU�WKH�VDIHW\�RI�
DOO�RXU�FKLOGUHQ��%H�DZDUH��DOVR��WKDW�WKH�GD\�FHQWUH�
UHTXLUH�FRQVWDQW�YHKLFXODU�
DFFHVV�WR�WKHLU�SURSHUW\�DQG�
WKH\�KDYH�DVNHG�XV�WR�UHPLQG�
SDUHQWV�WKDW�LW�LV�QRW�
DFFHSWDEOH�WR�XVH�WKHLU�FDU�
SDUN�IRU�GURS�RIIV�DQG�SLFN�
XSV��$GXOWV�DQG�FKLOGUHQ�DUH�
DOVR�UHPLQGHG�WKDW�ELNHV�DQG�
VFRRWHUV�VKRXOG�QRW�EH�ULGGHQ�
RQ�VFKRRO�SURSHUW\�-�ZH�DVN�
\RX�WR�SOHDVH�GLVPRXQW�DW�WKH�JDWH�DQG�ZKHHO�\RXU�
ELNH�RU�VFRRWHU�ZLWK�\RX��7KDQN�\RX�IRU�\RXU�FR-
RSHUDWLRQ�LQ�WKLV�PDWWHU�� 

 

/2&$/�,1)250$7,21 
 
1(7%$//��&KDOORZ�1HWEDOO�&OXE�DUH�ORRNLQJ�
IRU�QHZ�SOD\HUV�LQ�VFKRRO�\HDUV�)LYH�DQG�6L[��:H�
SOD\�LQ�WKH�2[IRUGVKLUH�-XQLRU�1HWEDOO�/HDJXH�DQG�
KDYH�DERXW���PDWFKHV�D�VHDVRQ��DOO�KHOG�RQ�D�6XQGD\��
7UDLQLQJ�LV�HYHU\�WHUP�WLPH�:HGQHVGD\������SP�WR�
����SP��DW�:DQWDJH�/HLVXUH�&HQWUH� �,W
V�ORWV�RI�IXQ��
ZLWK�D�FRPELQDWLRQ�RI�IXQ�JDPHV��ILWQHVV�DQG�PDWFK�
SOD\��(PDLO��\RODQGDRZHQ#\DKRR�FR�XN�IRU�PRUH�
LQIRUPDWLRQ� 
 
58*%<��0LQL�DQG�-XQLRU �5XJE\�DW�*URYH�5)&��
6XQGD\V�DW���DP��IUHH�WR�WU\��)RU�ER\V�DQG�JLUOV�
IURP���\HDUV�ROG�XSZDUG��1R�H[SHULHQFH�QHFHVVDU\��
)RU�PRUH�LQIRUPDWLRQ��JR�WR�ZZZ�JURYHUIF�FR�XN�RU�
HPDLO�SOD\UXJE\#JURYHUIF�FR�XN�� 
 
%$6.(7%$//��$ELQJGRQ�(DJOHV�%DVNHWEDOO�
&OXE�DUH�EDVHG�DW�LQ�WKH�6SRUWV�+DOO�DW�$ELQJGRQ�	�
:LWQH\�&ROOHJH��1RUWKFRXUW�5RDG��$ELQJGRQ��7KH\�
WUDLQ�RQ�D�6DWXUGD\�PRUQLQJ�LQ�WKH�IROORZLQJ�JURXSV� 
������-�������-�0LQL�%DVNHWEDOO��)URP��-���� 
������-������-�*LUOV�%DVNHWEDOO��DOO�DJHV��DQG�
EHJLQQHUV��������-�������-�2SHQ�VHVVLRQ�-�PL[HG�DJH�
JURXSV��$OO�WKH�FRDFKHV�DUH�(QJODQG�%DVNHWEDOO�
/HYHO���RU�/HYHO���FRDFKHV��$OO�FKLOGUHQ�IURP���
\HDUV�DQG�DERYH�DUH�YHU\�ZHOFRPH�DQG�FDQ�EH�
DEVROXWH�EHJLQQHUV��3D\�DV�\RX�SOD\��������SHU�
VHVVLRQ�DQG�WKH�ILUVW�VHVVLRQ�LV�IUHH� 
 
&+,/'&$5(��+DOI-7HUP�&KLOGFDUH .DULEXQL�LV�
RSHQ�DW�+DQQH\�3ULPDU\�6FKRRO�GXULQJ�KDOI�
WHUP IURP�)ULGD\����2FWREHU�WR�)ULGD\����2FWREHU��
�%XW�QRW 0RQGD\����2FWREHU��6HVVLRQV�UXQ IURP�
����DP-�����SP� ��-�SP��RU ����DP-�SP DQG�FRVW�
���������RU������$�KRW�OXQFK�LV�LQFOXGHG��DV�DUH�
KHDOWK\�PRUQLQJ�DQG�DIWHUQRRQ�VQDFNV��7R�ERRN�
FRQWDFW�5XWK�RQ ������
������ RU ERRNLQJV#NDULEXQL�FF�  



�� 

6WDU�RI�WKH�:HHN�3KRWRV 
 
  
 

 
 

 
 

 

$�/HWWHU�)URP�WKH�37$ 

'HDU�3DUHQWV� 

-XVW�D�TXLFN�XSGDWH�IURP�WKH�37$��7KLV�LV�RQH�RI�RXU�EXVLHVW�WLPHV�DV�D�WHDP��VR�EHORZ�LV�D�URXQG�XS�RI�DOO�WKLQJV�&KDUOWRQ�
37$� 

$�KXJH�WKDQN�\RX�WR�DOO�WKH�IDPLOLHV�ZKR�FDPH�WR�RXU�ILUVW�ILOP�QLJKW��,W�ZDV�D�URDULQJ�VXFFHVV�DQG�GXH�WR�DOO�WKH�SRVLWLYH�
IHHGEDFN�ZH�DUH�KROGLQJ�DQRWKHU�RQH�RQ��QG�'HFHPEHU��6R�LI�\RX�PLVVHG�\RXU�FKDQFH�ODVW�WLPH�RU�MXVW�ZDQW�WR�H[SHULHQFH�
WKH�IXQ�DJDLQ��GR�NHHS�WKH�GDWH�IUHH��7KHUH�ZLOO�RI�FRXUVH�EH�D�&KULVWPDV�WKHPH�WR�RXU�FKRVHQ�ILOP� 

<RX�PD\�KDYH�QRWLFHG�WKDW�ZH�KDYH�QRW�KDG�D�GLVFR�\HW�WKLV�WHUP��'XH�WR�'-�&DUO
V�SRSXODULW\�ZH�ZHUH�QRW�DEOH�WR�ERRN�KLP�
IRU�RXU�XVXDO�ILUVW�WHUP�GDQFH�QLJKW��+RZHYHU��GR�QRW�GHVSDLU��ZH�KDYH�PDQDJHG�WR�VTXHH]H�LQ�D�GLVFR�QH[W�WHUP��VR�DQRWKHU�
GDWH�IRU�WKH�GLDU\�LV���WK�1RYHPEHU��/RRN�RXW�IRU�RXU�SRVWHUV�DQG�WKH�37$�WHDP�ZKR�ZLOO�EH�VHOOLQJ�WLFNHWV�QHDUHU�WKH�WLPH�� 

6RPH�FKLOGUHQ�PD\�KDYH�FRPH�KRPH�WKLV�ZHHN�WHOOLQJ�\RX�WKH\�KDYH�EHHQ�GHVLJQLQJ�&KULVWPDV�FDUGV��7KHVH�GHVLJQV�ZLOO�EH�
EDFN�VRRQ��VR�NHHS�DQ�H\H�RXW�IRU�WKH�RUGHU�IRUP�DQG�DFFRPSDQ\LQJ�OHWWHU�WHOOLQJ�\RX�KRZ�WR�SXUFKDVH�LWHPV�DQG�ZKHQ�
UHWXUQ�GDWHV�DUH�� 

:H�ZLOO�DOVR�VRRQ�EH�VHOOLQJ�WLFNHWV�IRU�DQRWKHU�&KULVWPDV�VSHFLDO��2XU�ZRQGHUIXO�WUHDW-ODGHQ�KDPSHUV�DUH�D�IDEXORXV�
DGGLWLRQ�WR�DQ\�&KULVWPDV�KROLGD\�DQG�LW�LV�VR�VLPSOH�WR�VXSSRUW��'HWDLOV�ZLOO�EH�VHQW�VRRQ��VR�GRQ
W�PLVV�RXW�� 

$QRWKHU�GDWH�IRU�WKH�GLDU\�LV�-DQXDU\���WK�������:H�ZLOO�EH�KROGLQJ�DQRWKHU�TXL]�QLJKW��:H�UDQ�RQH�ODVW�\HDU�DQG�LW�ZDV�YHU\�
ZHOO�UHFHLYHG��VR�LI�\RX�IDQF\�D�IXQ�QLJKW�RXW�ZLWK�IULHQGV�DQG�IDPLO\��NHHS�WKH�GDWH�IUHH�DQG�PRUH�GHWDLOV�ZLOO�IROORZ�QH[W�
WHUP�� 

:H�KRSH�WR�VHH�DW�RQH�RI�RXU�HYHQWV�QH[W�WHUP�DQG�WKDQN�\RX�DOO�IRU�\RXU�FRQWLQXHG�VXSSRUW��:LWKRXW�DOO�RXU�IDQWDVWLF�
IDPLOLHV�DQG�FKLOGUHQ
V�SDUWLFLSDWLRQ��ZH�FRXOG�QRW�SURYLGH�WKH�IXQGV�WKDW�ZH�GR��6R�ZH�DSSUHFLDWH�HYHU\WKLQJ�WKDW�\RX�GR� 

.LQG�5HJDUGV��5DFKHO�+RELQ��&KDLU 
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