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7KLV�ZLOO�EH�P\�ODVW�³&KDLU¶V�0HVVDJH´�DQG�WKH�KDUGHVW�RQH�WR�ZULWH��:H�KHOG�RXU�XVXDO�
H[HFXWLYH�PHHWLQJ�RQ�0DUFK���DQG�RXU�JHQHUDO�PHHWLQJ�RQ�0DUFK�����/LWWOH�GLG�ZH�NQRZ�
WKHVH�ZRXOG�EH�RXU�ODVW�PHHW,QJV�IRU�WKH�QH[W�IHZ�PRQWKV��$OWKRXJK�ZH�KDYH�D�IHZ�
\RXQJHU�PHPEHUV��PRVW�RI�XV�DUH�VHQLRUV�DQG�LQ�WKH�KLJK-ULVN�GHPRJUDSKLF��+HQFH��ZH�
DUH�HLWKHU�VWD\LQJ�FRPSOHWHO\�DW�KRPH�RU�UDUHO\�YHQWXULQJ�RXW�������������������������������������������������������������������
,�KDYH�DSSUHFLDWHG�WKH�VXSSRUW�DQG�KHOS�RI�WKH�H[HFXWLYH�RYHU�WKH�ODVW�WZR�\HDUV��HVSH�
FLDOO\�WKH�FRUH�H[HFXWLYH��:KR�NQHZ�PHHWLQJV�FRXOG�EH�WKDW�PXFK�IXQ"��3HUKDSV�WKDW�ZDV�
EHFDXVH�ZH�GLG�QRW�DOZD\V�VWD\�RQ�WRSLF�������������������������������������������������������������������������������������������������������������������������������������
7R�KHOS�XV�NHHS�LQ�WRXFK�RXU�6FKRROPLVWUHVV�&KULVWLQH�&KDSHO�VWDUWHG�D�³&KHFNLQJ�,Q´�
HPDLO�WR�EULQJ�XV�VRPH�QHZV��3HRSOH�ZHUH�LQYLWHG�WR�DGG�WKHLU�RZQ�WKRXJKWV�DQG�XSGDWHV��
:H�DUH�QRZ�XS�WR�:HHN���RI�WKLV�PHDQV�RI�FRPPXQLFDWLRQ��(YHQ�WKRXJK�ZH�DUH�QRW�
PHHWLQJ��ZH�DUH�FHUWDLQO\�NHHSLQJ�LQ�WRXFK��6RPH�SHRSOH�DUH�FOHDQLQJ�DQG�VRUWLQJ��RWKHUV�
DUH�EDNLQJ�DQG�FRRNLQJ��VRPH�DUH�OHDUQLQJ�QHZ�VNLOOV�RU�UHYLYLQJ�KREELHV�WKH\�XVHG�WR�HQ�
JDJH�LQ��3HUKDSV�WKDW�LV�RXU�VLOYHU�OLQLQJ���:H�KDYH�DSSUHFLDWHG�WKH�KXPRXU�WKDW�KDV�
VKRZQ�XS�LQ�VKDUHG�SLFWXUHV��MRNHV�RU�HYHQWV��:H�DUH�FHUWDLQO\�JHWWLQJ�WR�NQRZ�HDFK�RWKHU�
EHWWHU��:H�DUH�)ULHQGV�RI�WKH�6FKRROKRXVH��EXW�ZH�DUH�WUXO\�IULHQGV����������������������������������������������������������
'XULQJ�WKH�FXUUHQW�SDQGHPLF��WKH�WUDJHG\�LQ�1RYD�6FRWLD�FDPH�WR�WKH�IRUHIURQW��6RPH�RI�
\RX�PD\�KDYH�IDPLO\�RU�IULHQGV�WKHUH��2WKHUV�ZRXOG�KDYH�YLVLWHG�WKHUH��(YHQ�LI�QRQH�RI�
WKLV�DSSOLHV��RXU�KHDUWV�JR�RXW�WR�RXU�VLVWHU�SURYLQFH������������������������ 
(YHQ�LQ�WKHVH�GLIILFXOW�WLPHV��ZH�PXVW�WU\�WR�UHPDLQ�KRSHIXO��6RPH�WKLQJV�DUH�SUHFHGLQJ�
QRUPDOO\��1DWXUH�FDQ�EH�FRPIRUWLQJ��6SULQJ�IORZHUV�DUH�SRSSLQJ�XS��WKH�JUDVV�LV�EHFRPLQJ�
JUHHQ�DQG�WKH�QHZ�OHDYHV�DUH�VWDUWLQJ�WR�DSSHDU�RQ�WKH�WUHHV��7KH�URELQV�KDYH�UHWXUQHG��
,W�LV�SDUWLFXODUO\�WLPHO\�WKDW�WKH�3'6%�³/HDUQLQJ�1DWXUDOO\´�ZHEVLWH�KDV�EHHQ�UHOHDVHG�WKLV�
VSULQJ��,W�ZLOO�EH�DQ�H[FHOOHQW�UHVRXUFH�IRU�HGXFDWRUV�DQG�SDUHQWV��,W�LV�VRPHWKLQJ�WKDW�RXU�
VFKRROPLVWUHVVHV��DORQJ�ZLWK�RWKHU�ILHOG�FHQWUH�VWDII�ZRUNHG�RQ��,WV�WLPLQJ�LV�SDUWLFXODUO\�
DSSURSULDWH�DV�WKH�VHDVRQ�XQIROGV�������������������������������������������������������������������������������������������������������������������
:H�PD\�QHYHU�UHWXUQ�WR�WKH�³ROG�QRUPDO�´�0DQ\�SHRSOH�KDYH�VWHSSHG�XS�RU�JRQH�EH\RQG�
H[SHFWDWLRQV��0D\EH�D�³QHZ�QRUPDO´�ZLOO�EH�EHWWHU����3HUKDSV�ZH�QHHG�WR�UH-HYDOXDWH�RXU�
SULRULWLHV�DQG�GHFLGH�ZKDW�LV�DFWXDOO\�LPSRUWDQW�WR�HDFK�RI�XV��6WD\�KHDOWK\�DQG�WKLQN�SRVL�
WLYHO\�����:ULWWHQ�$SULO�������������������������� 
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G UHHWLQJV�IURP�WKH�6FKRROPLVWUHVVHV��$V�,�ZULWH�WKLV�,�DP�VLWWLQJ�LQ�P\�DW-KRPH�
³RIILFH´�DPLGVW�FDW�FOLPEHUV�DQG�FUDIW�SDUDSKHUQDOLD��7KHUH�LV�D�ZLQGRZ�ZKHUH�,�FDQ�DW�
OHDVW�VHH�WKH�VN\�ZKHQ�,¶P�VLWWLQJ��/LVD�LV�DW�KHU�KRPH�RIILFH��ZKLFK�VRPHWLPHV�LQFOXGHV�
WKH�SDUNLQJ�ORW�DW�WKH�ORFDO�VFKRRO��LQ�KHU�FDU��ZKLFK�DOORZV�KHU�WR�JHW�LQWHUQHW�VHUYLFH��
<HV��WKHVH�DUH�XQXVXDO�WLPHV�� 
&LWL]HQV�KDYH�EHHQ�DVNHG�WR�LVRODWH�WKHPVHOYHV�IURP�IULHQGV��IDPLO\�DQG�WKH�UHVW�RI�WKH�
SRSXODWLRQ��7HDFKHUV�KDYH�EHHQ�DVNHG�WR�VWUHWFK�WKHLU�VNLOOV�DQG�VWUHWFK�WKHLU�WKLQNLQJ�
WR�ZD\�RXWVLGH�DQG�EH\RQG�WKH�³ER[´�DQG�EULQJ�OHVVRQV�WR�VWXGHQWV�DQG�FRQQHFW�ZLWK�
WKHP�YLUWXDOO\��)RU�HGXFDWRUV�OLNH�XV�ZKR�DUH�XVHG�WR�SHUIRUPLQJ�RXU�GXWLHV�LQ�FRVWXPH�
LQ�D���WK�FHQWXU\�VFKRROKRXVH�RU�RXWGRRUV�LQ�WKH�PLGGOH�RI�D�IRUHVW�RU�ZLGH-RSHQ�VSDFHV�
LW�LV�D�QHZ�ZRUOG��:H¶YH�EHHQ�ZRUNLQJ�KDUG�WR�FRQWLQXH�WR�EH�D�SUHVHQFH�LQ�WKH�OLYHV�RI�
3HHO�VWXGHQWV��WKHLU�IDPLOLHV�DQG�WHDFKHUV��/LVD�KDV�ZULWWHQ�DQ�DUWLFOH�DERXW�VRPH�RI�WKH�
SURMHFWV�WKH�)LHOG�&HQWUH�VWDII�KDYH�EHHQ�ZRUNLQJ�RQ�VLQFH�VFKRROV�FORVHG�LQ�PLG�0DUFK� 
7HFKQRORJ\�LV�QHLWKHU�P\�IRUWH�RU�SUHIHUUHG�PHWKRG�RI�VSHQGLQJ�WLPH��+RZHYHU��WLPHV�
EHLQJ�ZKDW�WKH\�DUH�,�KDYH�EHHQ�IRUFHG��\HV��IRUFHG�LV�WKH�ULJKW�ZRUG��WR�PDNH�WHFK�
QRORJ\�D�JUHDWHU�SUHVHQFH�LQ�P\�OLIH�LQ�RUGHU�WR�PHHW�ZRUN�H[SHFWDWLRQV�DQG�VWD\�LQ�
FRQWDFW�ZLWK�P\�IDPLO\�DQG�IULHQGV��:RUGV�OLNH�=RRP��0HVVHQJHU��)DFHWLPH�DQG�7ZLWWHU�
KDYH�EHFRPH�SDUWV�RI�P\�YRFDEXODU\�WKDW�KDYH�GLIIHUHQW�PHDQLQJV�WKDQ�WKH\�XVHG�WR��
(YHQ�,�KDYH�WR�DGPLW�WKDW�LW�LV�TXLWH�DPD]LQJ�WR�EH�DEOH�WR�VSHDN�WR�VRPHRQH�RU�D�
JURXS�RI�SHRSOH�DQG�VHH�WKHP�DQG�KDYH�D�FRQYHUVDWLRQ�ZKHQ�ZH�DUH�DOO�LQ�GLIIHUHQW�OR�
FDWLRQV�–�HYHQ�GLIIHUHQW�FRXQWULHV��7HFKQRORJ\�KDV�GHILQLWHO\�EURXJKW�XV�FORVHU�WRJHWKHU�
LQ�WKHVH�WLPHV�ZKHQ�ZH¶YH�EHHQ�WROG�WR�VWD\�DSDUW� 
7HFKQRORJ\�KDV�DOVR�DOORZHG�XV�WR�JHW�LQIRUPDWLRQ�DERXW�WKH�SDQGHPLF�LQVWDQWO\��+RZ�
GLG�SHRSOH�FRSH�LQ�WKH�SDVW�ZLWKRXW�KDYLQJ�LQIRUPDWLRQ�DW�WKHLU�ILQJHUWLSV"�,�WKLQN�RI�WKH�
6SDQLVK�)OX�DQG�RI�KRZ�GLIIHUHQW�RXU�ZRUOG�LV�D�OLWWOH�RYHU�����\HDUV�ODWHU��7KLV�SDQGHP�
LF�DQG�RXU�FROOHFWLYH�H[SHULHQFH�LV�VRPHWKLQJ�WKDW�ZLOO�JR�GRZQ�LQ�KLVWRU\��)LIW\�\HDUV�
IURP�QRZ��WKH�FKLOGUHQ�RI�WRGD\¶V�FKLOGUHQ�ZLOO�EH�OHDUQLQJ�DERXW�ZKDW�ZH�H[SHULHQFHG��
YLUWXDOO\�RU�RWKHUZLVH�–�,�GRXEW�WKH\¶OO�EH�UHDGLQJ�DERXW�LW�LQ�D�ERRN� 
%XW�OLIH�FDUULHV�RQ��7KH�HDUWK�UHYROYHV�DURXQG�WKH�VXQ��WKH�VHDVRQV�FKDQJH��,W�LV�UHDV�
VXULQJ�WR�VHH�WKH�QDWXUDO�ZRUOG�XQIROG�DV�LW�DOZD\V�GRHV��5RELQV�KDYH�EXLOW�D�QHVW�XQGHU�
RXU�HDYHV��SHUHQQLDOV�DUH�SRSSLQJ�XS��OHDYHV�DUH�VWDUWLQJ�WR�IOXVK�–�GHVSLWH�WKHVH�ODVW�
ILWV�RI�ZLQWHU�ZH�NHHS�JHWWLQJ��7KH�)ULHQGV�RI�WKH�6FKRROKRXVH�KDYH�EHHQ�VWD\LQJ�LQ�
WRXFK�YLD�HPDLO��,W¶V�EHHQ�IXQ�KHDULQJ�KRZ�HYHU\RQH�KDV�EHHQ�NHHSLQJ�WKHPVHOYHV�EXV\�
DQG�HQWHUWDLQHG��7KH\�KDYH�GHFLGHG�WR�SXEOLVK�WKH�QHZVOHWWHU�DV�WKH\�UHJXODUO\�GR��
0RUH�UHDVVXUDQFH�WKDW�WKHUH�LV�DW�OHDVW�D�VHPEODQFH�RI�³QRUPDO´�LQ�RXU�OLYHV�� 
:H�ZLOO�JHW�WKURXJK�WKLV�WRJHWKHU��-XVW�FRQWLQXH�WR�SK\VLFDOO\�GLVWDQFH��ZDVK�\RXU�
KDQGV��ILQG�ROG�DQG�QHZ�ZD\V�WR�NHHS�\RXU�PLQG�DFWLYH�DQG�JHW�RXWVLGH�–�WKH�EHVW�
PHGLFLQH�RI�DOO��8VH�WKDW�WHFKQRORJ\�WR�\RXU�DGYDQWDJH�–�VWD\�FRQQHFWHG�ZLWK�IULHQGV�
DQG�ORYHG�RQHV�ZKLFK�ZLOO�VXUHO\�KHOS�XV�JHW�WKURXJK�WKHVH�GD\V��'HVSLWH�P\�PL[HG�
IHHOLQJV��WHFKQRORJ\�LV�DOORZLQJ�XV�WR�VWD\�LQ�WRXFK�ZLWK�WKRVH�ZKR�WKH�6FKRROKRXVH�LV�
PHDQW�IRU��XQWLO�ZH�FDQ�ZHOFRPH�VWXGHQWV�EDFN�WR�WKH�OLWWOH�UHG�EULFN�EXLOGLQJ�DJDLQ�LQ�
SHUVRQ��,�VXSSRVH�DQ\WKLQJ�WKDW�IDFLOLWDWHV�WKDW�FDQ¶W�EH�DOO�EDG� 
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,Q�WKHVH�WLPHV�ZKHQ�VWD\LQJ�VDIH�LV�WKH�QXPEHU�RQH�SULRULW\��LW�FDQ�EH�FKDOOHQJLQJ�WR�NHHS�D�
IRFXV�RQ�HGXFDWLRQ��:H�XQGHUVWDQG�WKDW�LW�FDQ�EH�GLIILFXOW�IRU�SDUHQWV�DQG�FKLOGUHQ�DOLNH� 
7KH�ILHOG�FHQWUHV�DUH�KHUH�WR�KHOS��:H�KDYH�FUHDWHG�D�QXPEHU�RI�UHVRXUFHV�WR�KHOS�IRVWHU�OHDUQ�
LQJ�IURP�KRPH��3HUKDSV�RXU�PRVW�FRPSUHKHQVLYH�UHVRXUFH�LV�RXU�ZHEVLWH�WKDW�KDV�DFWLYLWLHV�
DQG�OHVVRQV�IRU�NLQGHUJDUWHQ�WR�JUDGH���WKDW�DUH�FXUULFXOXP�EDVHG�DQG�IRFXV�RQ�RXWGRRU�OHDUQ�
LQJ�ZKHUH�SRVVLEOH� 
)ROORZ�WKH�OLQN�EHORZ�WR�VHH�ZKDW�ZH�KDYH�LQ�VWRUH�DW�/HDUQLQJ�1DWXUDOO\� 
2XU�,QVWDJUDP�DQG�7ZLWWHU�IHHGV�KRVW�D�GLIIHUHQW�IXQ�DFWLYLW\�HDFK�GD\�� 
0LQGIXO�0RQGD\¶V�DUH�SURYLGLQJ�DFWLYLWLHV�WR�KHOS�VXSSRUW�PHQWDO�KHDOWK�� 
*UHHQ�7KXPE�7XHVGD\¶V�DUH�KHOSLQJ�WR�SURYLGH�JDUGHQLQJ�WHFKQLTXHV�DQG�WLSV�� 
+HDG�RYHU�WR�RXU�µ3HHO�)LHOG�&HQWUH¶V¶�<RX7XEH�FKDQQHO�WR�OHDUQ�KRZ�WR�GUDZ�D�ZLOGOLIH�FUHD�
WXUH�ZLWK�1DWXUH�'UDZLQJ�:HGQHVGD\¶V�� 
)RU�+LVWRU\�0\VWHU\�7KXUVGD\¶V�ZH�SRVW�DQ�DUWLIDFW�IURP�EDFN�LQ�WLPH�WR�VHH�LI�\RX�FDQ�ILJ�
XUH�RXW�ZKDW�LW�PD\�EH��:H¶OO�JLYH�WKH�DQVZHU�DQG�VRPH�LQIRUPDWLRQ�RQ�WKDW�DUWLIDFW�WKH�IROORZ�
LQJ�ZHHN�� 
:HHNHQG�:RQGHU�)ULGD\¶V�SURYLGH�D�IXQ�FKDOOHQJH�WR�GR�RYHU�WKH�ZHHNHQG�� 
&KDOOHQJHV�FDQ�EH�DQVZHUHG�DQG�VKDUHG�RQ�\RXU�VRFLDO�PHGLD�ZLWK��SHHOFRQQHFWHG 
2XU�KRSH�LV�WKDW�WKHVH�UHVRXUFHV�FDQ�JXLGH�D�IRFXV�RQ�OHDUQLQJ�ZKLOH�KDYLQJ�IXQ�LQ�WKH�SURFHVV� 
:H�DUH�XQVXUH�RI�ZKDW�WKH�IXWXUH�KROGV�EXW�LQ�WKH�PHDQWLPH��ZH�KRSH�WKDW�PDQ\�ZLOO�EHQHILW�
IURP�ZKDW�ZH�DUH�ZRUNLQJ�VR�KDUG�WR�SURYLGH�IRU�RXU�VWXGHQWV¶�IXWXUH�� 
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�����:H¶YH�%HHQ�+HUH�%HIRUH 
%XW�QRW�IRU�D�ORQJ�WLPH 

'DU\O�&RRN 
 

I W¶V�EHHQ�D�KXQGUHG�\HDUV�VLQFH�WKHUH�ZDV�DQ\WKLQJ�OLNH�D�PDVV�TXDUDQWLQH�RI�WKH�
SRSXODWLRQ���7RGD\�SHRSOH�WDON�DERXW�WKH�����-�����6SDQLVK�)OX�SDQGHPLF��EXW�WKHUH�
DUH� IHZ� DOLYH� WRGD\�ZKR� DFWXDOO\� H[SHULHQFHG� LW�� � /LNH� WRGD\¶V� FRURQDYLUXV�� LW� ZDV� D�
ZRUOGZLGH� HSLGHPLF� WKDW� NLOOHG�PLOOLRQV�ZRUOGZLGH�� � 3HRSOH�ZHUH� HQFRXUDJHG� WR� VWD\�
KRPH��7KHDWUHV�FORVHG�DV�ZHOO�DV�VFKRROV���7KH�TXDUDQWLQH��KRZHYHU��RQO\�ODVWHG�DERXW�
WKUHH�ZHHNV�LQ�PDQ\�SODFHV���+LVWRULFDO�UHFRUGV�UHFHQWO\�SXEOLVKHG�E\�WKH�0LUYLVK�7KHD�
WUH�RUJDQL]DWLRQ�VKRZ�WKDW�WKH�5R\DO�$OH[DQGUD�7KHDWUH��RQO\�D�IHZ�\HDUV�ROG�LQ�������
ZDV�FORVHG�IRU�WKUHH�ZHHNV�DQG�VRRQ�UHRSHQHG�ZLWK�IXOO�KRXVHV�� 
�����:KLOH�UHVHDUFKLQJ�WKH�RQH�URRP�VFKRROV�RI�3HHO�&RXQW\�IRU�RXU�ERRN�(FKRHV�RI�WKH�
3DVW���ZH�IRXQG�UHIHUHQFHV�WR�ORFDO�HSLGHPLFV�RI�YDULRXV�NLQGV��EXW�LQWHUHVWLQJO\���IHZ�
UHIHUHQFHV�WR�WKH�6SDQLVK�)OX��7ZR�VFKRROV�WKDW�GLG�UHFRUG�LW�ZHUH�)LQQHUW\�DQG�6��6�����
&DOHGRQ�� �)LQQHUW\�UHSRUWHG�³������7KH�VFKRRO�ZDV�FORVHG�IRU���ZHHNV� LQ�WKH�IDOO�EH�
FDXVH�RI�WKH�JUHDW�ZRUOG-ZLGH�LQIOXHQ]D�HSLGHPLF��,W�UHRSHQHG�LQ�WLPH�IRU�SXSLOV�WR�FHO�
HEUDWH�WKH�VLJQLQJ�RI�WKH�:RUOG�:DU�,�$UPLVWLFH´���6��6�����UHSRUWHG�³�����7KH�VFKRRO�
FORVHG�IRU���ZHHNV�GXH�WR�D�6SDQLVK�)OX�HSLGHPLF�´��7KLV�ZRXOG�VXJJHVW�WKDW�WKH�RXW�
EUHDN�RFFXUUHG�DW�GLIIHUHQW�WLPHV�LQ�GLIIHUHQW�SDUWV�RI�3HHO��%RWK�VFKRROV�ZHUH�LQ�WKH�IDU�
QRUWK�RI�3HHO�&RXQW\��)LQQHUW\�LQ�WKH�HDVW�DQG�6��6�����LQ�WKH�ZHVW��� 
�����,W�VHHPV�WKDW�WKH�6SDQLVK�)OX�GLG�KDYH�D�SRVLWLYH�UHVXOW�VLQFH�LQ�WKH�IROORZLQJ�IHZ�
\HDUV�WKHUH�ZDV�DQ�LQFUHDVHG�FRQFHUQ�DERXW�FKLOGUHQ¶V�KHDOWK��&DOHGRQ�7RZQVKLS�ZDV�
WKH�ILUVW�RQH�LQ�WKH�FRXQW\�WR�RIIHU�IUHH�PHGLFDO�LQVSHFWLRQ�IRU�HDFK�SXSLO�LQ�LWV�VFKRROV��
,Q�0D\������WKLUW\-WKUHH�LQVSHFWLRQV�ZHUH�PDGH�DW�&DWDUDFW��(LJKWHHQ�WUHDWPHQWV�ZHUH�
UHFRPPHQGHG�LQFOXGLQJ�VL[�IRU�SRRU�YLVLRQ��RQH�IRU�GHIHFWLYH�QDVDO�EUHDWKLQJ��WKUHH�IRU�
DQHPLF�DSSHDUDQFH�DQG�WKUHH�IRU�GHFD\HG�WHHWK��7KH�QXUVH�IROORZHG�XS�ZLWK�KRPH�YLV�
LWV�DQG�WULHG�WR�DUUDQJH�IRU�WUHDWPHQWV��6HYHUDO�RWKHU�VFKRROV�LQ�&DOHGRQ�DOVR�UHSRUWHG�
RQ�WKHVH�LQVSHFWLRQV� 
������6SDQLVK� )OX� ZDV� QRW� WKH� ILUVW� RU� WKH� ODVW� RI� HSLGHPLFV� QRWHG� LQ� VFKRRO� UHFRUGV���
&RPPXQLFDEOH�GLVHDVHV�ZHUH�DOZD\V�RI�FRQFHUQ��,Q�0DUFK������ZKRRSLQJ�FRXJK�KDG�
EURNHQ�RXW�LQ�3RUW�&UHGLW�DQG�LQ������WKHUH�ZDV�W\SKRLG��,Q������VPDOOSR[�ZDV�YLVLWLQJ�
6SULQJILHOG�DQG�&RRNVYLOOH�DQG�LQ�-DQXDU\������VFDUOHW�IHYHU�VHHPHG�WR�KDYH�WDNHQ�SRV�
VHVVLRQ�RI�WKH�WRZQ��,Q�0D\������WKHUH�ZDV�D�VHULRXV�HSLGHPLF�RI�VFDUOHW�IHYHU�ZKHQ�
WZR�FKLOGUHQ�GLHG��,Q�WKH�6SULQJ�RI������ZKRRSLQJ�FRXJK�UHGXFHG�DWWHQGDQFH�IURP�����
WR�RQO\�����DW�5LYHUVLGH�� 
�����,Q������&HQWUHYLOOH�UHSRUWHG�DQ�HSLGHPLF�RI�GLSKWKHULD���,Q������'L[LH�ZDV�FORVHG�
EHFDXVH�RI�VHYHUDO�FDVHV�RI�VFDUOHW�IHYHU��7KH�EXLOGLQJ�KDG�WR�EH�GLVLQIHFWHG�XQGHU�WKH�
VXSHUYLVLRQ�RI�'U��6XWWRQ���6FDUOHW�IHYHU�DOVR�VWUXFN�&UHGLWYDOH�LQ������DQG�LVRODWLRQ�ZDV�
WKH�RQO\�VROXWLRQ���7XOODPRUH�UHSRUWHG�WKDW�DW�YDULRXV�WLPHV�WKH�VFKRRO�ZDV�FORVHG�GXH�
WR�RXWEUHDNV�RI�PXPSV��FKLFNHQ�SR[��PHDVOHV�DQG�LQIOXHQ]D��7KH�RQO\�PHQWLRQ�RI�SROLR�
�LQIDQWLOH�SDUDO\VLV��ZDV�LQ�D�UHSRUW�IURP�0LGGOH�5RDG�6FKRRO�LQ������ 
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�:H¶YH�%HHQ�+HUH�%HIRUH����FRQW¶G� 
����� 
,Q� DGGLWLRQ� WR� FORVLQJ� VFKRROV� DQG� TXDUDQWLQH�� RWKHU�PHWKRGV�ZHUH� WDNHQ� WR� SUHYHQW�
HSLGHPLFV��,Q�6HSWHPEHU������FKLOGUHQ�DW�&UHGLWYDOH�ZHUH�JLYHQ�LQRFXODWLRQ�WR[RLG�IRU�
GLSKWKHULD�ZKLFK�KDG�EHHQ�D�VXFK�GHDGO\�NLOOHU�LQ�WKH�SDVW��$W�WKH�0LGGOH�5RDG��4XHHQ�
(OL]DEHWK��VFKRRO�RQ�-DQXDU\���������UDWHSD\HUV�KHDUG�D�UHSRUW�RQ�WKH�QHZ�2]LXP�SUR�
FHVV�ZKHUHE\� WKH� URRPV� UHFHLYHG�D� WUHDWPHQW�ZKLFK� FXUWDLOHG� WKH�JHUPV�� ,W�ZDV� UH�
YHDOHG�WKDW�WKH�SURFHVV�VHHPHG�WR�FXW�GRZQ�DEVHQWHHLVP�DQG�WKDW��DORQJ�ZLWK�DQ�LQ�
VHFWLFLGH� VSUD\�GXULQJ� WKH�ZDUPHU�PRQWKV�� LW�ZDV�GRLQJ�PXFK� WR� LPSURYH� WKH�KHDOWK�
DQG�JHQHUDO�ZHOO-EHLQJ�RI�WKH�SXSLOV� 
�����2UJDQL]DWLRQV�VXFK�DV�WKH�:RPHQ¶V�,QVWLWXWH�DQG�WKH�+RPH�DQG�6FKRRO�$VVRFLDWLRQ�
SURPRWHG�EHWWHU�FRQGLWLRQV�LQ�VFKRROV�WR�SURPRWH�WKH�KHDOWK�RI�WKH�FKLOGUHQ���$Q�DUWLFOH�
LQ�WKH������6HSWHPEHU�LVVXH�RI�WKH�+RPH�DQG�6FKRRO�)HGHUDWLRQ�PDJD]LQH�7KH�&DQD�
GLDQ� &KLOG� GHVFULEHG� DW� OHQJWK� WKH� FRPPRQ� FKLOGKRRG� GLVHDVHV�� WKHLU� V\PSWRPV� DQG�
WUHDWPHQWV��7KH\� OLVWHG�FRPPRQ�FROG��PHDVOHV��ZKRRSLQJ�FRXJK��PXPSV��GLSKWKHULD��
FKLFNHQ�SR[�DQG� VFDUOHW� IHYHU��7KH�DUWLFOH�QRWHG� WKDW� VPDOOSR[�ZDVQ¶W�PHQWLRQHG�EH�
FDXVH�³LW�LV�DVVXPHG�WKDW�HYHU\�LQWHOOLJHQW�PRWKHU�NQRZV�WKH�YDOXH�RI�YDFFLQDWLRQ�DQG�
KDV�KDG�WKLV�GRQH�IRU�KHU�FKLOGUHQ�´ 
�����7KDQNIXOO\�WRGD\�ZH�DUH�SURWHFWHG�IURP�WKH�GLVHDVHV�WKDW�UDYDJHG�FRPPXQLWLHV�LQ�
WKH�SDVW��� 

6WUDZEHUU\�6RFLDO�0HPRULHV 
5XWK�7D\ORU 

(YD�$UGLHO�DQG�KHU�IULHQG�%HWK�0RUURZ�RULJLQDOO\�RUJDQL]HG�DQG�SUHSDUHG�HYHU\WKLQJ�
LQYROYHG�LQ�SXWWLQJ�RQ�WKH�6WUDZEHUU\�6RFLDO��$IWHU�PDQ\�\HDUV��-HDQ�5RELQVRQ�WRRN�
RYHU�DV�6WUDZEHUU\�6RFLDO�FRQYHQRU��6KLUOH\�+RDG�ZDV�LQ�FKDUJH�RQH�\HDU�DQG�FRQ�
YLQFHG�PH�WR�KHOS��,�UHPHPEHU�MXJJOLQJ�VWUDZEHUULHV�WR�KDQG�RXW�DV�ZH�VROG�WLFNHWV�LQ�
WKH�EOLW]�DW�WKH�ERDUG�RIILFH��7KH�QH[W�\HDU�,�YROXQWHHUHG�WR�EH�WKH�FRQYHQRU�DORQJ�ZLWK�
.DUHQ�6LPPRQV��.DUHQ�DQG�,�FRQWLQXHG�WR�ZRUN�WRJHWKHU�XQWLO�WKH�ODVW�6WUDZEHUU\�6R�
FLDO��:H�WKRXJKW�LW��ZDV�WLPH�WR�VWRS�ZKHQ�DFK\�NQHHV�SUHYHQWHG�XV�IURP�GRLQJ�WKH�
EOLW]�DW�WKH�ERDUG�RIILFH��HYHQ�ZLWK�D�IHZ�EUHDNV�WR�UHVW��5HOXFWDQWO\��WKH�)ULHQGV�RI�WKH�
6FKRROKRXVH�GHFLGHG�WKDW�ZH�VKRXOG�HQG�WKH�WUDGLWLRQ�RI�KRVWLQJ�WKH�6WUDZEHUU\�6RFLDO��
:H�KHOG�RXU�ODVW�RQH�LQ������ 
7KH�ILUVW�\HDU�,�EHFDPH�D�FRQYHQRU�ZDV�QHUYH�ZUDFNLQJ��$OWKRXJK�,�ZDV�JLYHQ�WKH�
³6WUDZEHUU\�6RFLDO�%LQGHU´�LW�ZDV�VWLOO�RYHUZKHOPLQJ��7KH�DWULXP�LQ�WKH�ERDUG�RIILFH�KDG�
WR�EH�ERRNHG��,�PDGH�OLVWV�RI�³7KLQJV�WR�'R´�DQG�D�WLPHOLQH�RI�ZKHQ�WKH\�VKRXOG�EH�
GRQH���)O\HUV�DQG�WLFNHWV�KDG�WR�EH�SULQWHG�LQ�0D\��&RQWDFWV�KDG�WR�EH�PDGH�IRU�WKH�
VXSSOLHUV�RI�VWUDZEHUULHV�DQG�ELVFXLWV��:H�KDG�WR�DUUDQJH�ZLWK�WKH�FDIHWHULD�WR�VXSSO\�
WKH�ZKLSSHG�FUHDP�DQG�ODWHU�WKH�FRIIHH��7KH�FXVWRGLDO�VWDII�KHOSHG�E\�WUDQVSRUWLQJ�
LWHPV�IURP�WKH�VFKRROKRXVH���3HRSOH�DOVR�EURXJKW�LWHPV�IURP�KRPH��6RPH�MREV�FRXOG�
EH�GHOHJDWHG�EXW�WKH�RYHUDOO�UHVSRQVLELOLW\�UHVWHG�ZLWK�WKH�FRQYHQRUV��:H�GHSHQGHG�RQ�
WKH�H[HFXWLYH�DQG�DUUDQJHG�IRU�H[WUD�YROXQWHHUV�DV�QHHGHG� 
$GGLWLRQDO�VXSSOLHV�QHHGHG�WR�EH�SXUFKDVHG�VXFK�DV�FRIIHH��WHDEDJV��PLON��FUHDP��VXJ�
DU«�DQG�WKH�OLVW�ZHQW�RQ��6HUYLHWWHV�DQG�FXWOHU\�ZRXOG�KDYH�EHHQ�SXUFKDVHG�DV�ZHOO��
7KH�QLJKW�EHIRUH�WKH�6WUDZEHUU\�6RFLDO�ZH�JDWKHUHG�WR�KXOO�DQG�VOLFH�WKH�EHUULHV��7KH�
FXWOHU\�ZRXOG�EH�ZUDSSHG�LQ�VHUYLHWWHV�DQG�WLHG�ZLWK�FXUOLQJ�ULEERQ��:KHQ�LW�EHFDPH�
P\�MRE�WR�DGG�WKH�VXJDU�WR�WKH�EHUULHV��,�DOZD\V�WKRXJKW�RI�0DUMRULH�DQG�KRSHG�LW�ZDV�
³JRRG�HQRXJK�´ 
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�6WUDZEHUU\�6RFLDO�0HPRULHV�FRQW¶G�«� 
 
2QFH�WKH�GD\�RI�WKH�6WUDZEHUU\�6RFLDO�DUULYHG��\RX�FURVVHG�\RXU�ILQJHUV�WKDW�HYHU\WKLQJ�
ZRXOG�JR�ZHOO��,W�XVXDOO\�GLG��)RU�D�IHZ�\HDUV��ZH�KDG�³-RE�&DUGV�´�EXW�DIWHU�D�ZKLOH�
PRVW�SHRSOH�GLG�WKH�VDPH�MRE�DQG�NQHZ�H[DFWO\�ZKDW�WR�GR��+RZHYHU��RYHU�WKH�\HDUV 
WKHUH�ZHUH�D�IHZ�JOLWFKHV��2QH�\HDU�ZKHQ�-HDQ�ZDV�LQ�FKDUJH��WKH�FDIHWHULD�VWDII�LQ�
FKDUJH�RI�ZKLSSLQJ�WKH�FUHDP�ZDV�RYHUZKLSSLQJ�WKH�FUHDP�DQG�LW�ZDV�WXUQLQJ�WR�EXW�
WHU��7KH�\HDU�RXU�FRIIHH�XUQ�GLG�QRW�ZRUN��ZH�SXUFKDVHG�FRIIHH�IURP�WKH�FDIHWHULD�DQG�
GHFLGHG�WKDW�ZDV�WKH�HDVLHU�ZD\�WR�GR�LW��2QH�\HDU�ZH�VHHPHG�WR�VHQVH�VRPH�VKDNLQJ�
DQG�VXEVHTXHQWO\�IRXQG�RXW�WKHUH�KDG�EHHQ�D�PLQRU�HDUWKTXDNH��2FFDVLRQDOO\�ZH�
ZRXOG�ILQG�RXW�DW�WKH�ODVW�PLQXWH�RQH�RI�RXU�YROXQWHHUV�FRXOG�QRW�FRPH�RU�HYHQ�IRUJRW��
:H�H[FXVHG�/LV�%UDXQ�ZKHQ�VKH�EURNH�KHU�DQNOH�WKH�GD\�EHIRUH�WKH�HYHQW��7KHQ�MREV�
KDG�WR�TXLFNO\�EH�VKXIIOHG��7KH�ODVW�\HDU�ZKHQ�WKH�FDIHWHULD�PL[HU�ZDV�EURNHQ��ZH�
ERXJKW�FDQV�RI�ZKLSSHG�FUHDP�VLQFH�VR�ZH�FRXOG�NHHS�RXU�SURPLVH�RI�KDYLQJ�UHDO�
ZKLSSHG�FUHDP�� 
2QH�RI�WKH�VSHFLDO�PRPHQWV�RI�WKH�6WUDZEHUU\�6RFLDO�ZDV�VLWWLQJ�GRZQ�UHOD[LQJ�DIWHU�
WKH�KXOOLQJ��:H�ZRXOG�VLW�GRZQ�ZLWK�WHD�RU�FRIIHH�DQG�HQMR\�VRPH�VZHHWV��$QRWKHU�ZDV�
WKH�VHWXS�RQ�WKH�GD\�RI�WKH�VRFLDO��3HRSOH�DUULYHG�DQG�WKHQ�WKH�PDJLF�KDSSHQHG��(YH�
U\RQH�SLWFKHG�LQ�XQWLO�WKLQJV�ZHUH�LQ�SODFH��:KDW�D�ORYHO\�VLJKW�ZLWK�DOO�WKH�IDQF\�FXSV�
DQG�VDXFHUV�DQG�WDEOHV�GHFRUDWHG�ZLWK�IORZHUV�DQG�YDULRXV�VWUDZEHUU\�WKHPHG�LWHPV��
:KHQ�WKH�6WUDZEHUU\�6RFLDO�ZDV�RYHU��ZH�FRXOG�VLW�GRZQ�DQG�VDYRXU�RXU�VWUDZEHUU\�
VKRUWFDNH��DQG�EUHDWKH�D�VLJK�RI�UHOLHI��7KHQ�ZH�FRXOG�FRSH�ZLWK�WKH�FOHDQXS��7KH�ODVW�
\HDU�%HQ�DQG�0DUMRULH�0DGLOO�FDPH�WR�WKH�VRFLDO��SHRSOH�FODSSHG�ZKHQ�WKH\�DUULYHG��,W�
ZDV�OLNH�JUHHWLQJ�UR\DOW\��H[FHSW�ZH�GLG�QRW�KDYH�WR�ERZ�RU�FXUWHV\� 
7R�DOO�WKH�YROXQWHHUV�ZKR�KHOSHG�RYHU�WKH�\HDUV��,�ZLOO�HQG�E\�RIIHULQJ�P\�KHDUWIHOW�
³7KDQN�\RX��*UHDW�MRE�´ 
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&KHFN�RXU�ZHEVLWH�RIWHQ�IRU�WKH�ODWHVW�LQIRUPDWLRQ���
ZZZ�EULWDQQLDVFKRROKRXVHIULHQGV�RUJ 

 
 

 

6SULQJ����� 

E-mailed Newsletters 
,I� \RX� DUH� QRW� DOUHDG\� GRLQJ� VR�� ZK\� QRW� FRQVLGHU�
UHFHLYLQJ�\RXU�QHZVOHWWHUV�E\�HPDLO���7KLV�KHOSV�XV�
VDYH�WKH�FRVW�RI�SDSHU��SULQWLQJ�DQG�SRVWDJH�DQG�DOVR�
LV� NLQGHU� WR� WKH� HQYLURQPHQW�� � &RQWDFW�
GOFRRN#URJHUV�FRP� DQG� SXW� ³(PDLOHG�1HZVOHWWHU´�
LQ�WKH�VXEMHFW�ER[�WR�PDNH�WKLV�DUUDQJHPHQW� 

Thank You 
)ULHQGV�RI�WKH�6FKRROKRXVH�LV�D�QRQ-SURILW�RUJDQL]D�
WLRQ�RI�FRQFHUQHG�FLWL]HQV�GHGLFDWHG�WR�DVVLVWLQJ�WKH�
3HHO�'LVWULFW�6FKRRO�%RDUG�LQ�WKH�VXSSRUW�RI�WKH�2OG�
%ULWDQQLD�6FKRROKRXVH�DQG� LWV�SURJUDPV�� �<RXU�GR�
QDWLRQV�DUH�PXFK�DSSUHFLDWHG� 

 

An Invitation 
�����7KLV�LV�D�VSHFLDO�LQYLWDWLRQ�IRU�PHPEHUV�WR�MRLQ�WKH�)ULHQGV�RI�WKH�6FKRROKRXVH�FRP�
PLWWHH���:H�DUH�DOZD\V�ORRNLQJ�IRU�QHZ�YROXQWHHUV�ZLWK�QHZ�LGHDV�WR�KHOS�XV�SODQ�DF�
WLYLWLHV�WKDW�ZLOO�VXSSRUW�DQG�PDLQWDLQ�WKH�VFKRROKRXVH�DQG�LWV�SURJUDP���:H�PHHW�RQ�
WKH�VHFRQG�7XHVGD\�RI�HYHU\�PRQWK�IURP���WR���SP���:H�FDQ�RIIHU�\RX�DQ�LQWHUHVWLQJ�
DQG� UHZDUGLQJ� H[SHULHQFH� DORQJ� ZLWK� JUHDW� OLJKW� UHIUHVKPHQWV� DW� HDFK� PHHWLQJ���
3OHDVH�FRQWDFW�6KLUOH\�+RDG��VKRDG#EHOO�QHW 

 

 
+DYH�\RX�UHQHZHG�\RXU�PHPEHUVKLS�IRU����� 

5HQHZDO�IRUPV�DUH�RQ�RXU�ZHEVLWH� 
0HPEHUVKLS�IRUPV�FDQ�EH�GRZQORDGHG�IURP�RXU�ZHEVLWH� 

�ZZZ�EULWDQQLDVFKRROKRXVHIULHQGV�RUJ�� 

 
(FKRHV�RI�WKH�3DVW 

7KH�5XUDO�2QH�5RRP�6FKRROV�RI�3HHO�&RXQW\ 
�����7KLV�ERRN�GRFXPHQWV�WKH�KLVWRU\�RI�DOO�WKH�RQH�URRP�VFKRROV�WKDW�H[LVWHG�LQ�3HHO���,W�FRYHUV�
WKH� SHULRG� IURP� WKH� HDUO\� ����¶V� XQWLO� WKH�PLG-����¶V�� 7KHUH� DUH� ROG� SKRWRV� RI�PRVW�RI� WKH�
VFKRROV�DQG�SKRWRV�RI�ZKDW�WKH�VLWHV�ORRN�OLNH�WRGD\���7LPHOLQHV�WUDFH�WKH�KLVWRU\�RI�WKH�VFKRROV�
DQG�DQ�LQWHUHVWLQJ�–�VRPHWLPHV�KXPRURXV�–�³KLVWRULFDO�JHP´�LV�LQFOXGHG�IRU�HDFK�RQH� 
�����7KLV�ERRN�LV�D�JUHDW�JLIW�IRU�D�WHDFKHU�RU�DQ\RQH�LQWHUHVWHG�LQ�WKH�KLVWRU\�RI�HGXFDWLRQ� 

:ULWWHQ�DQG�SXEOLVKHG�E\�)ULHQGV�RI�WKH�6FKRROKRXVH� 
6RIW�FRYHU��IXOO�FRORXU������SDJHV� 

����SOXV�����VKLSSLQJ 
$YDLODEOH�DW�DOO�VFKRROKRXVH�HYHQWV�DQG�IURP�DQ\�PHPEHU�RI�)ULHQGV�RI�WKH�6FKRROKRXVH� 
 

%RRN�7DONV 
�����,OOXVWUDWHG�WDONV�DUH�DYDLODEOH�WR�KLVWRULFDO�VRFLHWLHV�DQG�RWKHU� LQWHUHVWHG�JURXSV��:H�WDLORU�
HDFK�SUHVHQWDWLRQ�WR�VXLW�WKH�DXGLHQFH�DQG�WKH�RQH�URRP�VFKRROV�WKDW�ZHUH�LQ�WKHLU�ORFDO�DUHD�� 
������,I�\RXU�JURXS�ZRXOG�EH�LQWHUHVWHG�LQ�KDYLQJ�D�SUHVHQWDWLRQ��SOHDVH�FRQWDFW�-HDQ����������
�������MNURE#URJHUV�FRP�IRU�IXUWKHU�LQIRUPDWLRQ� 
 
 

 


