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:HGQHVGD\���WK�0D\
3DUHQWV�*UDQGSDUHQWV�'D\

0RQGD\���WK�0D\
+HDOWK\�+DUROG�:HHN

7XHVGD\���WK�0D\
6FKRRO�&RXQFLO�0HHWLQJ

7XHVGD\���WK�$SULO
)LUVW�'D\�7HUP��

7XHVGD\���WK��0D\
('(&&URVV�&RXQWU\

)ULGD\��WK�0D\
0RWKHUV�'D\�6WDOO

)ULGD\��WK�$SULO
/DVW�GD\�RI�7HUP��

2Q� 7KXUVGD\� QLJKW� WKHUH� ZDV� WKH� VLJKW� RI� SHRSOH� JDWKHULQJ�� WKH� VRXQGV� RI
FKLOGUHQ� SOD\LQJ�� DQG� WKH� VPHOO� RI� WKH� VDXVDJH� VL]]OLQJ�� ΔW� ZDV� JUHDW� WR
ZHOFRPH�RXU�QHZ�IDPLOLHV�WR�RXU�ILUVW�VRFLDO�HYHQW�DW�WKH�VFKRRO��DV�ZHOO�DV�WR
VHH�SHRSOH�FDWFKLQJ�XS�ZLWK�HDFK�RWKHU�RQ�WKH�DUUD\�RI�SLFQLF�EODQNHWV� WKDW
ZHUH�RQ�GLVSOD\��7KDQN�\RX�WR�HYHU\RQH�LQYROYHG�Ȃ�D�VSHFLDO�PHQWLRQ�WR�&ODLUH
:LOOLDPV��.ULVW\�/HZLV��DQG�7RNR�2VDGF]XN�IRU�WKHLU�RUJDQLVDWLRQ�RI�WKLV�HYHQW��

8QIRUWXQDWHO\��ZH�KDG�WR�FDQFHO�WKH�7UDVK���7UHDVXUH�PDUNHW�RQ�6XQGD\�EXW
ZH�ZLOO� EH� KROGLQJ� WKLV� HYHQW� ODWHU� LQ� WKH� \HDU��2QFH� DJDLQ� WKDQN� \RX� WR� DOO
WKRVH�LQYROYHG�LQ�WKH�RUJDQLVDWLRQ�RI�WKLV�HYHQW��

)DUHZHOO
7KLV�ZHHN��ZH�VD\�D�IRQG�IDUHZHOO�WR�&KDQWHOOH�+RRSHU��ZKR�ZLOO�EH�JRLQJ�RQ
IDPLO\� OHDYH��&KDQWHOOH�KDV�EHHQ�UXQQLQJ�WKH�7XWRU�/HDUQLQJ� ΔQLWLDWLYH�DFURVV
WKLV�WHUP�DQG�KHU�FDOP��SDWLHQW�PDQQHU�DQG�IULHQGO\�VPLOH�ZLOO�EH�PLVVHG��
�
:H� ZLVK� &KDQWHOOH� DQG� KHU� KXVEDQG� 7RP� DOO� WKH� YHU\� EHVW� DW� WKLV� PRVW
H[FLWLQJ�RI�WLPHV�

/DVW�'D\�RI�7HUP
ΔW�KDV�EHHQ�ZRQGHUIXO�KDYLQJ�RXU�VWXGHQWV�EDFN�RQVLWH�WKLV� WHUP��7HUP�2QH
KDV�EHHQ�D�VOLJKWO\�ORQJHU�WHUP�WKDQ�SUHYLRXV�\HDUV�DQG�ZH�EUHDN�IRU�WKH�WHUP
YDFDWLRQ�RQ�)ULGD\��WK�$SULO�DW������SP��

3OHDVH�HQVXUH�\RX�KDYH�WKLV�GDWH�DQG�WLPH�RQ�\RXU�FDOHQGDU�RU�LQ�\RXU�PRELOH
GHYLVH�VR�WKDW�\RXU�FKLOG�LV�FROOHFWHG�RQ�WLPH��

6FRWW�%XUWRQ
3ULQFLSDO

&DOHQGDU
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7RGD\�RXU�FODVV�ORRNHG�DW�DQ�ROG�FDU��ΔWV�QDPH�LV�&KDUOLH��
ΔW�LV����\HDUV�ROG��ΔW�LV�D�JUHHQLVK�EOXH��6RPHWLPHV�LW�
OHDNV�
0LD�:

�
7RGD\�P\�FODVV�VDZ�0UV��6FKZLQGȇV�ROG�FDU��ΔWȇV�QDPH�LV�
&KDUOLH��ΔW�LV�JUHHQ��ΔW�LV�����ΔW�GRHV�QRW�KDYH�D�ERRW��ΔW�
GRHV�QRW�KDYH�VHDW�EHOWV��ΔW�ZDV�PDGH�LQ������
(PPD

Δ�VDZ�WKH�FDU��7KH�FRORXUV�ZHUH�\HOORZ�DQG�JUHHQ�DQG�
EODFN�DQG�UHG��ΔW�ZDV����\HDUV�ROG�����$�DQG����6�VDW�LQ�
WKH�FDU��ΔW�ZDV�IXQ��
7KH�(QG�
/XF\

7KLV�PRUQLQJ�ZH�ZHQW�WR�VHH�WKH�&KHYUROHW��ΔW�FDQ�RQO\�
JR���NP��ΔW�LV����\HDUV�ROG��7KH�\HDU�LV������
&RG\

7RGD\�P\�FODVV�JRW�WR�VHH�0UV�6FKZLQGȇV�FDU��ΔW�ZDV�
JUHHQ�DQG�EODFN��ΔW�KDG�D�OLWWOH�HQJLQH�
-HIIUH\

ΔW�ZDV�JUHHQ��ΔW�ZDV�EURZQ��ΔW�LV�PDGH�RXW�RI�ZRRG�
&DUWHU

:H�VDZ�D�ROG�FDU��ΔWV�FRORXU�LV�ZKLWH�DQG�JUHHQ��ΔW�ZDV�
FRRO�
$PRQ

7RGD\�P\�FODVV�VDZ�DQ�ROG�IDVKLRQHG�FDU��7KH�FDU�ZDV�
EOXHLVK�JUHHQ�FRORXUHG��7KH�FDU�LV����\HDUV�ROG��ΔWV�
QDPH�LV�&KDUOLH�
7LOO\

�
5HVSHFW����&RQILGHQFH���5HVLOLHQFH���3HUVRQDO�%HVW��

2Q�7XHVGD\���WK�RI�0DUFK��0UV�6FKZLQG�GURYH�KHU�YLQWDJH�FDU��&KDUOLH�WKH������&KHYUROHW�WR�6HOE\�
3ULPDU\�6FKRRO��6KH�WRRN�WKH�WRS�GRZQ�DQG�OHW�HDFK�����FODVV�VHH�LI�WKH\�FRXOG�DOO�ILW�LQ�LW��ΔW�ZDV�D�OLWWOH�
ELW�OLNH�DQ�ROG�MRNH�Ȃ�KRZ�PDQ\�<HDU����V�FDQ�\RX�ILW�LQ�D�YLQWDJH�FDU"����DSSDUHQWO\��7KHQ�WKH�VWXGHQWV�

XVHG�&KDUOLHȇV�YLVLW�DV�LQVSLUDWLRQ�IRU�WKHLU�ZULWLQJ��7KLV�LV�ZKDW����$�ZURWHȐ
�
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7RGD\�P\�FODVV�JRW�WR�VHH�0UV��6FKZLQGȇV�YHU\�ROG�FDU��ΔW�ZDV����\HDUV�ROG��7KH�
W\SH�RI�FDU�LV�D�&KHYUROHW��7KH�FRORXU�ZDV�JUHHQ��VLOYHU�DQG�EURZQ��ΔW�FDQ�JR���NP�
DQ�KRXU��ΔW�ZDV�PDGH�LQ�������6KH�LV�RQO\�DOORZHG�WR�ULGH�WKH�FDU����WLPHV�D�\HDU�
:LOORZ

7KH�2OG�&DU
7RGD\�Δ�ZHQW�ZLWK�P\�FODVV�WR�VHH�0UV��6FKZLQGȇV�ROG�FDU��6KH�OHW�XV�JR�LQVLGH�RI�
WKH�FDU�DQG�WDNH�D�SLFWXUH��ΔW�LV����\HDUV�ROG��7KLV�ZDV�PDGH�LQ������
(YD

7KH�FDUȇV�QDPH�LV�&KDUOLH��7KH�FDUȇV�FRORXU�LV�JUHHQ��EURZQ�DQG�EODFN��7KH�FDU�LV�
YHU\�ROG��0UV��6FKZLQG�VKRZHG�WKH�HQJLQH�WR�XV�
$QRM

ΔQ�WKH�PRUQLQJ�WRGD\�P\�FODVV�ZHQW�WR�VHH�0UV��6FKZLQGȇV�QHZ�FDU��ΔW�GRHVQȇW�KDYH�
VHDW�EHOWV��ΔW�LV�JUHHQ��EODFN�DQG�JROG�DQG�LW�KDV�D�URRI�WKDW�RSHQV��ΔW�KDV�ZRRG�
ZKHHOV�
0LD�$

Δ�VDZ�0UV�6FKZLQGȇV�ROG�FDU��0UV�6FKZLQGȇV�FDU�LV�YHU\�ROG�DQG�JUHHQ��ΔW�ZDV�PDGH�
RI�ZRRG�DQG�\RX�FRXOG�QRW�PRYH�WKH�VHDWV��ΔW�ZDV����\HDUV�ROG��ΔW�FDQ�GULYH���NP�
SHU�KRXUV��ΔW�LV�FDOOHG�&KDUOLH��ΔW�ZDV�PDGH�LQ�������ΔW�LV�D�&KHYUROHW�
2OLYHU�'

7RGD\�P\�FODVV�VDZ�0UV�6FKZLQGȇV�ROG�FDU��ΔWV�QDPH�LV�&KDUOLH��ΔWV�FRORXU�LV�JUHHQ�
DQG�EURZQ��ΔW�GLGQȇW�KDYH�VHDWEHOWV�DQG�QR�NLGV�DUH�DOORZHG�LQ�WKH�FDU�EHFDXVH�
ZKHQ�VKH�GULYHV�LW�KDV�QR�VHDW�EHOWV�
*UDFH

7KH�FDU�LV�\HOORZ�DQG�JUHHQ�DQG�LW�LV����\HDUV�ROG��
ΖVOD

7RGD\�ZH�ZHQW�ZLWK�WKH�RWKHU�JUDGH�WR�VHH�0UV��6FKZLQGȇV�FDU�RXWVLGH��ΔW�ZDV�D�
&KHY\��Δ7�ZDV�JUHHQ��ΔW�ZDV����\HDUV�ROG�DQG�PDGH�RXW�RI�ZRRG�DQG�DZHVRPH��
6KH�WRRN�WKH�URRI�RII��7KH�ZLQGRZV�ZHUH�SODVWLF��7KH�VHDW�FRXOGQȇW�PRYH�
:LOOLDP

7RGD\�P\�FODVV�JRW�WR�VHH�0UV��6FKZLQGȇV�YHU\�ROG�FDU��ΔW�ZDV�JUHHQ�
.DQH

7RGD\�ZH�VDZ�DQ�ROG�FDU��ΔW�ZDV�JUHHQ��Δ7�ZDV����\HDUV�ROG��Δ�OLNHG�LW��ΔW�ZDV�IXQ�
$UFKHU

0UV�6FKZLQGȇV�FDU�LV�FDOOHG�&KDUOLH��ΔW�ZDV�PDGH�LQ�������ΔW�ZDV�JUHHQ�DQG�EODFN�
DQG�\HOORZ��ΔW�FDQ�JR���NP�DQ�KRXU�
$QDNDL

�

0HDQZKLOH��%OD]H�ZDV�LQVSLUHG�E\�
VRPHWKLQJ�HOVH�WKDW�KDG�
KDSSHQHG�WKDW�GD\Ȑ

2QH�HDUO\�PRUQLQJ�DW��DP�P\�
*RRZDK�ZDV�ULQJLQJ�PH�DQG�P\�
0XP��6KH�VDLG�3ULVFLOOD�KDG�D�
EDE\��1H[W�ZH�UXVKHG�DQG�JRW�
GUHVVHG�DQG�WKHQ�ZH�JRW�LQ�WKH�
FDU��:KHQ�ZH�JRW�WR�*RRZDKȇV�
KRXVH��ZH�VSHQW�WLPH�ZLWK�WKH�
EDE\�GRQNH\��ΔWV�QDPH�LV�6FRXW�
%OD]H

�





/HDGHUVKLS�LV�DQ�RSSRUWXQLW\�IRU�\HDU��V�WR�KDYH�D�FKDQFH�WR�OHDUQ�DERXW�OHDGHUVKLS�WKURXJK
WHDFKLQJ�DQG�UXQQLQJ�VHVVLRQV�IRU�WKH����V�DQG����V��6RPH�SHRSOH�DUH�7HDFKLQJ�&DSWDLQV��RWKHUV

DUH�+RXVH�&DSWDLQV�DQG�ILQDOO\�ZH�KDYH�6FKRRO�&DSWDLQV��
�

7KH�7HDFKLQJ�&DSWDLQV�WHDFK����V�DOO�VRUWV�RI�GLIIHUHQW�VXEMHFWV��7KHLU�VXEMHFW�DUHDV�DUH�DUH�FRRNLQJ�
ZHOOEHLQJ��Δ&7��VFLHQFH�DQG�HQYLURQPHQW��YLVXDO�DUWV�DQG�SHUIRUPLQJ�DUWV��

�
7KHUH�DUH�IRXU�+RXVH�&DSWDLQV�IRU�HDFK�KRXVH�Ȃ�0RUOH\��0DVNHOO��7HPSOH�DQG�7\H��7KH\�WHDFK

GLIIHUHQW�VSRUW�VNLOOV�DQG�JDPHV�WR�WKH����V�WKURXJK�WKH�6(3(3�SURJUDP��
�

7KHQ�WKHUH�DUH�WKH�6FKRRO�&DSWDLQV��7KH�6FKRRO�&DSWDLQV�RUJDQL]H�DQG�UXQ�DVVHPEOLHV�
UXQ�WKH�6WXGHQW�9RLFH�7HDP�PHHWLQJV�DQG�ILOO�LQ�IRU�RWKHU�FDSWDLQV�ZKHQ�LQ�QHHG�WR�KHOS

ZLWK�WHDFKLQJ��7KLV�\HDU�WKH�6FKRRO�&DSWDLQV�DUH�DOVR�WDNLQJ�RQ�D�WHDFKLQJ�UROH�E\
UXQQLQJ�VHVVLRQV�RQ�SK\VLFDO�ZHOOEHLQJ�IRU�WKH���V��

7DNH�D�ORRN�EHORZ�IRU�D�JOLPSVH�DW�VRPH�RI�WKLV�WHUPVȇ�/HDGHUVKLS�VHVVLRQV�
�

:ULWWHQ�E\�0LVV�+RJJ�DQG�6FKRRO�&DSWDLQV��3DLJH��/XF\�DQG�3RSS\���
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�HrHiTvT�!T�v
:H�ILQDOO\�UHFHLYHG�WKH�WURSKLHV��PHGDOV�DQG�FHUWLILFDWHV�IRU�RXU�SUL]H�

ZLQQHUV�RI�WKH������-DSDQHVH�6SHHFK�&RPSHWLWLRQ��:H�ZRXOG�OLNH�WR�VD\�
DJDLQ�ZHOO�GRQH�IRU�WKHLU�JUHDW�HIIRUW�DQG�H[FHOOHQW�UHVXOWV�

�
(OL]DEHWK�3�	�(PLO\�+��7KH��VW�3UL]H�LQ�3DLUV�

.D\OHLJK�*��7KH��UG�3UL]H�LQ�ΔQGLYLGXDO�
5DNX�6��3DUWLFLSDWLRQ�LQ�ΔQGLYLGXDO�

�
&RQJUDWXODWLRQV�

�



��
��1���1�
.
ΔW�ZDV�DERXW�D����PLQXWH�EXV�ULGH�WR�&RFNDWRR�ZKHUH�WKH�DWKOHWLFV�ZHUH�EHLQJ�KHOG��:H�JRW�HYHU\RQH
VHWWOHG�DQG�ZH�JRW�VWUDLJKW�LQWR�WKH�����P�UDFH�ZKLFK�Δ�ZDV�LQ��(YHU\RQH�GLG�D�JUHDW�MRE�DQG�ZH�ZHUH
FKHHUHG�DV�ZH�UDQ�SDVW�DOO�RI�WKH�6HOE\�VWXGHQWV��$OO�RI�WKH�VWXGHQWV�FRPSHWHG�UHDOO\�ZHOO�DQG�6HOE\
HQGHG�XS�ZLQQLQJ�WKH�5RWDU\�6KLHOG�Ȃ�:RR+RR�
6DP�7�Ȃ�<HDU��

('(&�$WKOHWLFV�ZDV�VXSHU�IXQ��ΔW�ZDV�DZHVRPH�VHHLQJ�SHRSOH�UXQ�DW������������.P�+�ZKLFK�LV
LQVDQH��0\�IDYRXULWH�SDUW�ZDV�DW�WKH�HQG�RI�WKH�GD\�ZKHQ�ΔVDDF�UDQ�LQ�WKH�&KDPSLRQVKLS�UDFH�ZLWK�WKH
IDVWHVW�UXQQHUV�IURP�HDFK�VFKRRO�DQG�KH�FDPH�WKLUG��ΔW�ZDV�VR�H[KLODUDWLQJ��Δ�ORYHG�LW�
.\XVV�5�Ȃ�<HDU��

2Q���UG�0DUFK�VRPH�RI�WKH�VHQLRU�VWXGHQWV�ZHQW�WR�('(&�$WKOHWLFV��7KH�HYHQWV�ZHUH����P��+XUGOHV�
���P�����P������P��VKRW�SXW��GLVFXV��ORQJ�MXPS��WULSOH�MXPS��KLJK�MXPS�DQG�FLUFXODU�UHOD\��7KH
VFKRROV�ZH�FRPSHWHG�DJDLQVW�ZDV�(PHUDOG��0HQ]LHV�&UHHN��*HPEURRN��0DFFOHVILHOG�DQG�&RFNDWRR�
(PHUDOG�ZRQ�WKH�RYHUDOO�VKLHOG�DQG�6HOE\�ZRQ�WKH�5RWDU\�VKLHOG��:H�KDG�VR�PXFK�IXQ�
$PD\D�0�Ȃ�<HDU��
�
2Q�:HGQHVGD\���UG�0DUFK����OXFN\�VWXGHQWV�JRW�WR�JR�WR�('(&�$WKOHWLFV�WR�FRPSHWH�LQ�UXQQLQJ�
MXPSLQJ�DQG�WKURZLQJ�HYHQWV�DW�WKH�WUDFN�LQ�&RFNDWRR��$OO�RI�WKH�6HOE\�VWXGHQWV�ZRUNHG�YHU\�KDUG�DQG
HDUQW�PDQ\�ULEERQV��$W�WKH�HQG�RI�WKH�GD\�WKH\�SUHVHQWHG�WZR�VKLHOGV�RQH�IRU�WKH�PRVW�SRLQWV�ZKLFK
ZHQW�WR�(PHUDOG�DQG�6HOE\�ZRQ�WKH�URWDU\�VKLHOG�
0LFKDHOD�+�Ȃ�<HDU��

�
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ΖDQ�2���3UHS�%���3HUVRQDO�%HVW
ΖDQ��LW�ZDV�IDQWDVWLF�WR�VHH�\RX�VKRZLQJ�\RXU�SHUVRQDO�EHVW�RQ�\RXU�VFKRRO�ZRUN
ZKHQ�FRPSOHWLQJ�D�GHWDLOHG�PDS�RI�HYHU\ZKHUH�ZH�ZHQW�RQ�RQ�RXU�FRPPXQLW\

ZDON��<RX�WRRN�\RXU�WLPH�ZLWK�\RXU�ZRUN�DQG�PDGH�VXUH�WR�LQFOXGH�DOO�WKH�LPSRUWDQW
ODQGPDUNV�LQ�6HOE\�ZH�YLVLWHG��<RX�VKRXOG�EH�VR�SURXG�RI�\RXU�ZRUN��:HOO�GRQH�ΖDQ�

�
(PPD�0������$���3HUVRQDO�%HVW

<RX�KDYH�GHPRQVWUDWHG�VRPH�IDEXORXV�LGHDV�LQ�\RXU�ZULWLQJ��<RXU�H[FHOOHQW�VSHOOLQJ
DQG�VHQWHQFH�FRQVWUXFWLRQ�PDNHV�IRU�DQ�LQWHUHVWLQJ�UHDG��)DEXORXV�HIIRUW�(PPD�

�
(YHO\Q�%ORFN������6���&RQILGHQFH

:KDW�D�FRQILGHQW�ZULWHU�\RX�DUH�(YHO\Q��Ζ�ORYHG�UHDGLQJ�\RXU�VWRU\�EDVHG�RQ�&KDUOLH
WKH�YLQWDJH�FDU��SDUWLFXODUO\�WKH�ZD\�\RX�H[SHULPHQWHG�ZLWK�GLUHFW�VSHHFK��VSHOOLQJ
WULFN\�ZRUGV��DQG�H[SDQGLQJ�\RXU�LGHDV�WR�PDNH�DQ�LQWHUHVWLQJ�VWRU\�DERXW�&KDUOLH

DQG�WKH�7RRWK�)DLU\��
�

0RUJDQQD�0������-���&RQILGHQFH
0RUJDQQD��Ζ�KDYH�WKRURXJKO\�HQMR\HG�OLVWHQLQJ�WR�\RXU�FRQWULEXWLRQV�LQ�FODVV
UHFHQWO\�DQG�WKH�FRQILGHQFH�\RX�DUH�GLVSOD\LQJ�E\�UDLVLQJ�\RXU�KDQG�LQ�JURXS

GLVFXVVLRQV��.HHS�XS�WKH�EULOOLDQW�ZRUN���
�

+HQU\�'������0���&RQILGHQFH
+HQU\�ZKDW�D�IDQWDVWLF�WHUP�\RX�KDYH�FRPSOHWHG��<RXU�FRQILGHQFH�KDV�VKRQH�LQ�WKH
FODVVURRP�ZKHQ�HQJDJLQJ�LQ�GLVFXVVLRQV�DQG�FRPSOHWLQJ�FODVVURRP�ZRUN��7KLV�ZHHN
Ζ�KDYH�DGPLUHG�VHHLQJ�\RX�FRQILGHQWO\�FRPSOHWH�\RXU�%ODFNEHDUGȇV�%RXQW\�ORFDWLRQ

LQYHVWLJDWLRQ�WDVN���.HHS�XS�WKH�H[FHOOHQW�ZRUN�
�

2VFDU�0������0���3HUVRQDO�%HVW
2VFDU��Ζ�ZDV�VR�LPSUHVVHG�ZLWK�\RXU�VL[�VHQWHQFH�QDUUDWLYH��<RX�KDYH�VKRZQ�\RXU
DELOLW\�WR�UHILQH�\RXU�LGHDV�DQG�VHOHFW�D�WRSLF�ZKLFK�VXSSRUWHG�\RX�WR�FUHDWH�DQ

H[FLWLQJ�SLHFH�IRU�\RXU�UHDGHU��:HOO�GRQH��
�

�.HLUD�0������+���3HUVRQDO�%HVW
.HLUD��ZKDW�D�SOHDVXUH�LW�KDV�EHHQ�WR�KDYH�\RX�LQ����+��<RX�DUH�IRFXVHG��FDULQJ�DQG
DOZD\V�UHDG\�WR�OHQG�D�KHOSLQJ�KDQG��ΖW�ZDV�KDUG�WR�GHFLGH�RQ�ZKLFK�YDOXH�WR�DZDUG
\RX�IRU�EXW�Ζ�VHWWOHG�RQ�3%�EHFDXVH�WKDW
V�ZKDW�\RX�DOZD\V�SXW�LQWR�\RXU�ZRUN���\RXU

SHUVRQDO�EHVW��ΖW�KDV�EHHQ�HVSHFLDOO\�JUDWLI\LQJ�WR�VHH�KRZ�PXFK�\RXU�HIIRUWV�LQ
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