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6RQJ    ���������³*RG�&ODLPV�<RX´ 
 
6RQJ�RI�3UHSDUDWLRQ��  ³+RVDQQD´ 
 
6FULSWXUH�5HDGLQJ  ����������,�&RULQWKLDQV����  �������0LNH�7KRPSVRQ 
 
&KLOGUHQ¶V�0RPHQWV       ��5HY��'HDQD�*HQWU\ 
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RQ�HDUWK�DV�LW�LV�LQ�KHDYHQ���*LYH�XV�WKLV�GD\�RXU�GDLO\�EUHDG���$QG�IRUJLYH�XV�RXU�WUHVSDVVHV��DV�
ZH�IRUJLYH�WKRVH�ZKR�WUHVSDVV�DJDLQVW�XV���$QG�OHDG�XV�QRW�LQWR�WHPSWDWLRQ��EXW�GHOLYHU�XV�IURP�
HYLO���)RU�WKLQH�LV�WKH�NLQJGRP��DQG�WKH�SRZHU��DQG�WKH�JORU\��IRUHYHU���$PHQ� 
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)DFHERRN����.7ZLWWHU3LQWHUHVW�/LQNHG,Q3ULQW(PDLO 
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�����:KHQ�GLVDVWHU�VWULNHV�DURXQG�WKH�JOREH—+DLWL¶V������HDUWKTXDNH�RU�7\SKRRQ�+DL\DQ�LQ�
����—VR�PDQ\�ZDWFKLQJ�WKH�GUDPD�XQIROG�RQ�RXU�OLYLQJ�URRP�WHOHYLVLRQV�IHHO�HQWLUHO\�KHOS�
OHVV��+RZ�FRXOG�DQ\�RQH�SHUVRQ�PDNH�D�GLIIHUHQFH�LQ�WKH�ZDNH�RI�VXFK�ZLGHVSUHDG�GHYDV�
WDWLRQ"�$V�UHVSRQGHUV�DURXQG�WKH�JOREH�VFUDPEOH�WR�KHOS�VXUYLYRUV��WKH�8QLWHG�0HWKRGLVW�
&RPPLWWHH�RQ�5HOLHI��80&25��LV�SUHSDUHG�WR�DFW� 
�����6R�GRQ¶W�EH�IRROHG�E\�WKH�ZRUG�FRPPLWWHH� 
�����6LQFH�������ZKHQ�80&25¶V�IRUHUXQQHU�ZDV�HVWDEOLVKHG�WR�PHHW�WKH�QHHGV�RI�WKRVH�
VXIIHULQJ�RYHUVHDV�DW�WKH�RQVHW�RI�:RUOG�:DU�,,��ZH¶YH�FRQWLQXHG�WR�UHVSRQG�WR�WKRVH�LQ�
GHVSHUDWH�QHHG—WRGD\�WKURXJKRXW�PRUH�WKDQ�HLJKW\�FRXQWULHV�DURXQG�WKH�ZRUOG� 
�����7KH�UHVSRQVH�RI�80&25�LVQ¶W�VRPHWKLQJ�³WKH\´�GR��LW¶V�VRPHWKLQJ�³ZH´�GR� 
:KHQ�<RX�*LYH�<RX�(TXLS�&KULVW¶V�%RG\�WR�6HUYH�LQ�+LV�1DPH 
�����7KDW¶V�EHFDXVH�\RXU�JHQHURXV�JLYLQJ�WR�80&25�6XQGD\ �IRUPHUO\�2QH�*UHDW�+RXU�
RI�6KDULQJ� LV�ZKDW�DOORZV�80&25�WR�DFW�DV�WKH�DUPV�DQG�OHJV�RI�&KULVW¶V�FKXUFK��PRYLQJ�
WRZDUG�WKH�PRVW�YXOQHUDEOH�LQ�WKHLU�GDUNHVW�GD\V��&RQYLQFHG�WKDW�DOO�SHRSOH�KDYH�*RG-
JLYHQ�ZRUWK�DQG�GLJQLW\—ZLWKRXW�UHJDUG�WR�UDFH��UHOLJLRQ�RU�JHQGHU—WRJHWKHU�ZH�DUH�DV�
VLVWLQJ�WKRVH�LPSDFWHG�E\�FULVLV�RU�FKURQLF�QHHG� 
�����%HFDXVH�\RX�JLYH��WKH�8QLWHG�0HWKRGLVW�&KXUFK¶V�FRPSDVVLRQDWH�UHVSRQVH�WR�KXPDQ�
VXIIHULQJ�FRQWLQXHV�WRGD\� 
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:KHQ�D�PDVVLYH�WVXQDPL�GHYDVWDWHG�OLYHV�LQ�-DSDQ��ZH�UHVSRQGHG 
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0HWKRGLVWV�JLYH�WKURXJK 80&25�6XQGD\� �,Q�IDFW��LW¶V�\RXU�JHQHURXV�JLYLQJ�WKDW�DOORZV�XV�
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WKH�FKLOGUHQ��IDPLOLHV�DQG�FRPPXQLWLHV�ZKR¶YH�H[SHULHQFHG�GHYDVWDWLRQ�LQ�WKH�ZDNH�RI�GLV�
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�����:KHQ�ZH�PHHW�WKH�QHHGV�RI�WKRVH�ZKR�VXIIHU�ZH�DFWXDOO\�PLQLVWHU�WR�-HVXV��ZKR�VDLG���
³,�ZDV�KXQJU\�DQG�\RX�JDYH�PH�IRRG�WR�HDW��,�ZDV�WKLUVW\�DQG�\RX�JDYH�PH�D�GULQN��,�ZDV�D�
VWUDQJHU�DQG�\RX�ZHOFRPHG�PH�� ,�ZDV�QDNHG�DQG�\RX�JDYH�PH�FORWKHV�WR�ZHDU��,�ZDV�VLFN�
DQG�\RX�WRRN�FDUH�RI�PH��,�ZDV�LQ�SULVRQ�DQG�\RX�YLVLWHG�PH�´��0W�������-���&(%� 
�����$V�ZH�UHVSRQG��ZH�UHFRJQL]H�-HVXV�LQ�WKRVH�ZKR�DUH�UHHOLQJ�LQ�WKH�ZDNH�RI�GLVDVWHU�  
 



 
�WK�6XQGD\�DIWHU�WKH�(SLSKDQ\���������������������������������������������������������)HEUXDU\��������� 
 
&KLPHV�RI�WKH�7ULQLW\ 
 
:HOFRPH�DQG�3DULVK�1RWLFHV     ������5HY��.HQ�2ZHQV 
 
2SHQLQJ�9ROXQWDU\�������������³/RYH�'LYLQH��$OO�/RYHV�([FHOOLQJ´���:එඔඔඑඉඕ�3ඍඖඎක�5ඟඔඉඖඌඛ 
 
&DOO�WR�:RUVKLS��   ���³-HVX��-HVX´ 
 
+\PQ�1R����   ��³-R\IXO��-R\IXO��:H�$GRUH�7KHH´ � ���+ඡඕඖ�ග�-ඡ 
 
3DVWRUDO�3UD\HU�	�/RUG¶V�3UD\HU 
�����2XU�)DWKHU��ZKR�DUW� LQ�KHDYHQ��KDOORZHG�EH�WK\�QDPH���7K\�NLQJGRP�FRPH��WK\�ZLOO�EH�
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DERXW�WKH�/RUG¶V�3UD\HU� 
 
 

6KRUW�7HUP�$GXOW�6XQGD\�6FKRRO�&ODVV�&RPLQJ�LQ�0DUFK 
'DQLHO� DQG� -RGL�&RUUHOO�ZLOO� EH� WHDFKLQJ� D� RQH-PRQWK��$GXOW� 6XQGD\�6FKRRO� FODVV� RQ�
7KH�/RUG¶V�3UD\HU��:KDW�D�PHDQLQJIXO�ZD\� WR�VWDUW� WKH�VHDVRQ�RI�/HQW�� ,I�\RX�DUH�QRW�
FXUUHQWO\�LQYROYHG�LQ�DGXOW�6XQGD\�6FKRRO��SOHDVH�FRQVLGHU�MRLQLQJ�XV�IRU�WKLV�FODVV������ 
 
 
��$Q\RQH�ZLVKLQJ�WR�SDUWLFLSDWH�LQ�WKH�0HQ¶V�.DLURV�3ULVRQ�0LQLVWU\�DW�3HUU\�&RUUHF�
WLRQDO� ,QVWLWXWH� RQ� 0DUFK� �-��� WKH� IROORZLQJ� RSSRUWXQLWLHV� DUH� DYDLODEOH�� KRPH� EDNHG�
FRRNLHV��SUD\HU��PRQHWDU\�GRQDWLRQV�DQG�SODFHPDWV� 
��&RRNLHV�FDQ�EH�GURSSHG�RII�DW�WKH�FKXUFK�RIILFH�SULRU�WR�0DUFK���RU�FDOO�RU�HPDLO�/HH�
0F'RZ�RU�*DU\�0DWKLV�IRU�SLFNXS���6LJQ�XS�IRU�SUD\HU�WLPH�E\�FDOOLQJ�RU�HPDLOLQJ�/HH�RU�
*DU\���'RQDWH�PRQHWDULO\�WR�()80&�DQG�LQGLFDWH�³.DLURV�´��3ODFHPDWV�FDQ�EH�GURSSHG�
RII�DW�WKH�FKXUFK�RIILFH�SULRU�WR�0DUFK���RU�FDOO�RU�HPDLO�/HH�RU�*DU\�IRU�SLFNXS� 
��/HH�0F'RZ�HPDLO-OHHPPFGRZ#FKDUWHU�QHW�RU�FDOO����-���-���� 
��*DU\�0DWKLV�HPDLO-JRDKPDWKLV#FKDUWHU�QHW�RU�FDOO����-���-���� 
 
 
7KH�&XULRVLW\� 6KRSSH� LV� LQ� QHHG� RI� WKLQJV� WR� VHOO��3OHDVH�GRQDWH�\RXU�XQORYHG�RU�XQ�
ZDQWHG�MHZHOU\��SXUVHV��DUWZRUN��EULF-D-EUDF��DQG�KRXVHKROG�LWHPV�OLNH�VPDOO�WDEOHV�DQG�
ODPSV��<RX�FDQ�GURS�WKLQJV�RII�DW�WKH�RIILFH��RU�SXW�WKHP�LQ�WKH�3DWKILQGHUV�FODVVURRP��
'RQDWLRQV�QHHG� WR�EH�FOHDQ�DQG� LQ�JRRG�FRQGLWLRQ��1R�DSSOLDQFHV��$OO�PRQH\�JRHV� WR�
WKH�)HOORZVKLS�+DOO� UHQRYDWLRQ��7KH�VKRSSH�ZLOO�RSHQ�DV�VRRQ�DV� LW� LV�UHIXUELVKHG�DQG�
LWHPV�DUH�SULFHG�� 
 
 
8SGDWHG� GLUHFWRU\� KDQGRXWV� DUH� DYDLODEOH� LQ� WKH� QDUWKH[�� � 3OHDVH� WDNH� RQH� SHU�
IDPLO\� 
 

$WWHQGDQFH�6XPPDU\�������� 
6RQ5LVH�:RUVKLS���� 
6XQGD\�6FKRRO���� 
������:RUVKLS����� 

 



$GRSW�D�&ROOHJH�6WXGHQW 
7KH�+LJKHU�(GXFDWLRQ�&RPPLWWHH�ZRXOG� OLNH�WR�UHDFK�RXW�WR�RXU�FROOHJH�VWXGHQWV��DQG�
ZH�QHHG�\RXU�KHOS��:H�ZRXOG� OLNH�VSRQVRUV�WR�DGRSW�RXU�FROOHJH�VWXGHQWV�� �6SRQVRUV�
VKRXOG�EH�ZLOOLQJ�WR�VHQG�WUHDWV��FDUGV��HPDLOV�DQG�RU�QRWHV�RI�HQFRXUDJHPHQW�WKURXJK�
RXW�WKH�VFKRRO�\HDU��6SRQVRUV�FRXOG�EH�LQGLYLGXDOV�RU�VPDOO�JURXSV�OLNH�6XQGD\�6FKRRO�
FODVVHV��:H�ZLOO� QHHG�EHWZHHQ���-���VSRQVRUV��:H�KRSH� WKDW� \RX�ZLOO� MRLQ�XV� LQ� WKLV�
YLWDO�PLQLVWU\�IRU�RXU�\RXQJ�DGXOWV��+HOS�WKHP�UHPHPEHU�WKDW�����(DVOH\�)LUVW�80&�ORYHV�
WKHP��&RQWDFW�7UDFHH�6LPSVRQ�DW����-���-�����RU�WVLPS����#DRO�FRP�WR�YROXQWHHU�RU�
IRU�PRUH�LQIR� 
  

%H�D�3DUW�RI�6RPHWKLQJ�1HZ� 
2XU�0LQLVWHU�RI�&KLOGUHQ��<RXWK�DQG�)DPLOLHV�LV�SXWWLQJ�WRJHWKHU�D�&KLOGUHQ¶V�&RXQFLO��,I�
\RX�DUH�H[FLWHG�DERXW�WKH�SRVVLELOLWLHV�DQG�LQWHUHVWHG�LQ�VHUYLQJ�RQ�WKLV�FRPPLWWHH�WKDW�
ZLOO� VWHHU� SODQQLQJ� IRU� FKLOGUHQ¶V� SURJUDPLQJ�� FRQWDFW� 5HY�� 'HDQD� *HQWU\� DW�
GHDQD#HDVOH\IXPF�RUJ 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
:HOFRPH� WR� RXU� QHZHVW� PHPEHUV� -LP� DQG� *UDFH����
'DYLV��7KH\�FRPH�WR�XV�E\�WUDQVIHU�IURP�3ODQWDWLRQ�
80&� LQ� 3ODQWDWLRQ�� )ORULGD��  +H� ZDV� D� IRUPHU� DLUOLQH�
H[HFXWLYH�DQG�VKH�ZDV�DFWLYH� LQ� WKH� ORFDO� FRPPXQLW\��
7KH\� ERWK� UHWLUHG� DV� UHDO� HVWDWH� DJHQWV�� ZKHUH� WKH\�
ZRUNHG�DV�D�WHDP��  -LP�DQG�*UDFH�KDYH�RQH�VRQ�DQG�
VHYHUDO�JUDQGVRQV��7KH\�UHVLGH�DW�����+DYHUKLOO�&LUFOH��
ZKHUH� WKH\�DUH�QHLJKERUV�ZLWK�3DVWRU�.HQ�DQG�.DWK\�
2ZHQV� 
 

%OHVVLQJ 
 
%HQHGLFWLRQ�5HVSRQVH��³7KH\¶OO�.QRZ�:H�$UH�&KULVWLDQV�E\�2XU�/RYH´ 

 
&ORVLQJ�9ROXQWDU\  ³,�6LQJ�RI�WKH�6DLQWV�RI�*RG´ ������+ඝඏඐ�6��/එඞඑඖඏඛගඖ��-ක� 
 

7KRVH�ZKR�DUH�DEOH��SOHDVH�VWDQG� 
 

*XHVWV�� 7KDQN� \RX� IRU� MRLQLQJ� XV� LQ� ZRUVKLS�� � ,I� \RX� ZLOO� OHDYH� XV� FRQWDFW�����
LQIRUPDWLRQ��ZH�ZLOO� EH� JODG� WR� VHQG� \RX� WKH�ZHHNO\� EXOOHWLQ� E\� HPDLO�� �)LUVW� WLPH�
JXHVWV��SOHDVH�ILOO�RXW�WKH�EULJKW�\HOORZ�FDUG�DQG�JLYH�LW�WR�WKH�³0XJJHU´�DW�WKH�
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*XHVWV�ZLWK� VPDOO� FKLOGUHQ��:H�ZHOFRPH�\RX�WR�ZRUVKLS�DQG�DUH�YHU\�JODG�WR�
KDYH�\RXU�FKLOGUHQ�ZLWK�XV���,I�QHHGHG��WKHUH�LV�D�QXUVHU\��ELUWK-��\HDUV��DYDLODEOH�IRU�
RXU�\RXQJHVW�FKLOGUHQ�HDFK�6XQGD\�PRUQLQJ� LQ�WKH�VDQFWXDU\�EXLOGLQJ�� �&KLOGUHQ¶V�
ZRUVKLS� VKHHWV�EXOOHWLQV�DQG�FUD\RQV�DUH�DYDLODEOH�IURP�WKH�XVKHUV�RU�RQ�WKH�
WDEOH�LQ�WKH�QDUWKH[�� 
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&DOHQGDULQJ�(YHQW��$IWHU�WKH�������6HUYLFH�RQ�6XQGD\��0DUFK�����ZH�ZLOO�KDYH�
D�KRWGRJ�OXQFK�KRVWHG�E\�WKH�PLVVLRQV�FRPPLWWHH�DQG�WKHQ�VSHQG�VRPH�WLPH�ZRUN�
LQJ�RQ�WKH�FKXUFK�FDOHQGDU�WRJHWKHU���$OO�DUH� LQYLWHG���:H�DUH�VLPSO\�KRSLQJ�WR�JHW��
PDQ\�RI�WKH�PDMRU�HYHQWV�RI�WKH�\HDU�RQ�WKH�FDOHQGDU�� 
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