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7KH�&KULVWLDQ�\HDU�LV�GLYLGHG�LQWR�VHDVRQV��7KH�ILUVW�KDOI�RI
WKH�\HDU�H[ SORUHV�WKH�OLIH�DQG�WHDFKLQJ�RI�-HVXV��$GYHQW�
&KULVWPDV��( SLSKDQ\ ��/ HQW��( DVWHU��7KH�VHFRQG�KDOI�RI�WKH
\HDU�IRFXVHV�RQ�WKH�OLIH�RI�WKH�FKXUFK��)RU�D�ORQJ�WLPH��DOO
WKLV�ZDV�WKH�VHDVRQ�RI�3HQWHFRVW��,Q�WKH�HDUO\ �� � WK�FHQWXU\ �
LQ�UHVSRQVH�WR�ULVLQJ�IDVFLVP��WKH�ODWWHU�SDUW�RI�3HQWHFRVW
ZDV�UHFDVW�DV�. LQJGRPWLGH�WR�HPSKDVL]H�WKDW�RQO\ �&KULVW
KDG�XOWLPDWH�UXOH��$ �IHZ�\HDUV�DJR��XQGHUVWDQGLQJ�WKH�GHSWK
RI�WKH�FOLPDWH�FULVLV��WKH�6HDVRQ�RI�&UHDWLRQ�ZDV�GHYHORSHG�
7KLV�VHDVRQ�UXQV�IURP�WKH�ILUVW�RI�6HSWHPEHU�WKURXJK�WKH
IHDVW�RI�6W��)UDQFLV�RI�$VVLVL�RQ�2 FWREHU�� ��)UDQFLV�EHLQJ�D
VDLQW�IDPRXV�IRU�KLV�ORYH�RI�FUHDWLRQ���7KH�6HDVRQ�RI
&UHDWLRQ�LV�REVHUYHG�LQ�&DWKROLF��2 UWKRGR[ ��DQG�PDQ\
3URWHVWDQW�FKXUFKHV��LQFOXGLQJ�RXU�RZQ�8 &&�

( DFK�\HDU�RI�D�� �\HDU�OHFWLRQDU\ �F\FOH�KDV�D�WKHPH��k/ LYLQJ
: DWHUy�WKLV�\HDU���DQG�HDFK�6XQGD\ �KDV�LWV�RZQ�UHDGLQJV
GLIIHUHQW�IURP�WKH�5HYLVHG�&RPPRQ�/ HFWLRQDU\ �ZH�XVXDOO\
IROORZ��: H�DUH�MXVW�XVLQJ�D�VLQJOH�UHDGLQJ�WR�KHOS�PDNH�WLPH
IRU�WKH�FKLOGUHQ
V�PHVVDJH��VR�KHUH�DUH�VFULSWXUHV�DQG
WKHPHV�IRU�HDFK�ZHHN�RI�WKH�6HDVRQ�

6HSW��� �k) RUHVW�6XQGD\ y��DOVR�RXU�UHJXODU�&RPPXQLRQ
VHUYLFH���* HQHVLV�� �� E�� � ��,Q�WKH�VHFRQG�FUHDWLRQ�DFFRXQW�
* RG�PDNHV�KXPDQLW\ �IURP�WKH�HDUWK��DVNV�KXPDQV�WR�FDUH
IRU�WKH�ZRUOG��DQG�H[ SHULHQFH�LQWLPDWH�FRPSDQLRQVKLS�

6HSW�� � �k* RG�P DGH�P Hy�3VDOP�� � � �� �� � ��* RG�PDGH
XV�JRRG��NQRZV�XV�WKURXJK�DQG�WKURXJK��DQG�ORYHV�XV
DOZD\V�

6HSW��� � �k2 XWEDFN�: LOGHUQHVV�6XQGD\ y�-RHO�� �� �� �
� � �� � ��7KH�SURSKHW
V�OLWHUDO�SODJXH�RI�ORFXVWV�SUHILJXUHV
ZKDW�DZDLWV�XV�LI�ZH�NHHS�GHVWUR\LQJ�RXU�SODQHW
V�HFRORJ\ �

6HSW��� � �k&RYHQDQW�RI�5DLQERZ y�* HQHVLV�� �� �� � �
$ IWHU�WKH�MXGJPHQW�RI�WKH�* UHDW�)ORRG��* RG�FRPPLWV�WR
FDULQJ�IRU�WKH�HDUWK�DQG�LQYLWHV�KXPDQLW\ �WR�GR�VR�DV�ZHOO�

2 FW��� �k) HDVW�RI�6W��) UDQFLV�RI�$ VVLVLy�-RE�� � �� �� �
� � �� �� � ��7KH�HDUWK�VKRZV�WKH�PDMHVW\ �RI�* RG��DQG�-RE�LV
LPSUHVVHG��k,V�$VODQ�D�WDPH�OLRQ"y�k1 R��$VODQ�LV�QRW�D�WDPH
OLRQ��%XW�KH�LV�D�JRRG�OLRQ�y



�7�+�(���3�5�2�*�5�(�6�6�,�9�(���6�3�,�5�,�7 �6�(�3�7�(�0�%�(�5�������������(�' �,�7�,�2�1

67$ 57 6�6( 37��� 5 ' �) 2 5 �� � �: ( ( . 6
8 QVHWWOHG�* URXQG��) DLWK�	 �WKH�$ P HULFDQ�6WRU\ �DW�� � �

k/ HDGLQJ�UHOLJLRQ�VFKRODUV�UHIOHFW�RQ�$PHULFDjV�� � � WK�DQQLYHUVDU\
‹ �LWV�FRQWHVWHG�SDVW��LWV�VKLIWLQJ�SUHVHQW��DQG�WKH�FKDOOHQJHV�DKHDG
IRU�SHRSOH�RI�IDLWK�y

-RLQ�DQ�DGXOW�HG�GLVFXVVLRQ�RYHU�� � �ZHHNV�ZLWK�D�GLIIHUHQW�VFKRODU
SUHVHQWLQJ�HDFK�ZHHN��7KH�VHULHV�LV�FXUDWHG�E\ �+RPHEUHZHG
&KULVWLDQLW\ 
V�7ULSS�)XOOHU�ZLWK�FKXUFK�KLVWRULDQ�DQG�DXWKRU�' LDQD
%XWOHU�%DVV�

( DFK�OHFWXUH�LV�� � �PLQXWHV�ORQJ��VR�WKHUH�ZLOO�EH�DPSOH�WLPH�IRU
GLVFXVVLRQ��0 HHWV�7KXUVGD\V�IURP�� �� � �30 ���� �� � �30 ��7KH�FODVV�LV
IXOO\ �DV\QFKURQRXV��VR�LI�\RX�PLVV�D�OHFWXUH��\RX�FDQ�ZDWFK�LW�RQ
\RXU�RZQ��WKH�FKXUFK�LV�SD\LQJ�IRU�RXU�ORJLQ�FUHGHQWLDOV��( DFK
OHFWXUH�FDQ�VWDQG�RQ�LWV�RZQ��VR�\RX
UH�QRW�ORVW�LI�\RX�PLVV�D
VHVVLRQ��

k$QWLFLSDWLQJ�D�IORRG�RI�&KULVWLDQ�QDWLRQDOLVW�FHOHEUDWLRQV�DORQJVLGH
WKH�EURDGHU�ZDYH�RI�KLVWRULFDO�UHWURVSHFWLYHV��ZH�ZDQWHG�WR�FUHDWH
VRPHWKLQJ�GLIIHUHQW��D�UHVRXUFH�IRU�SHRSOH�RI�IDLWK�WR�KHDU�ZKDW
OHDGLQJ�VFKRODUV�RI�UHOLJLRQ�DQG�$PHULFDQ�KLVWRU\ �ZDQW�WR
FRQWULEXWH�WR�RXU�UHIOHFWLRQ�DW�WKLV�PLOHVWRQH�

( DFK�FRQWULEXWRU�RIIHUV�D�OHFWXUH�RQ�ZKDWHYHU�WKH\ �DUH�FDUU\LQJ
LQWR�WKLV�PRPHQW��6RPH�RIIHU�VZHHSLQJ�UHDGV�RQ�$PHULFDjV
UHOLJLRXV�WUDMHFWRU\��2 WKHUV�H[ DPLQH�D�SDUWLFXODU�WUDGLWLRQ�
PRYHPHQW��ILJXUH��RU�FULVLV�IURP�RXU�SDVW��6WLOO�RWKHUV�ORRN�IRUZDUG
‹ �DW�WKH�VKLIWLQJ�UHOLJLRXV�ODQGVFDSH��WKH�HURVLRQ�RI�GHPRFUDWLF
QRUPV��RU�WKH�FKDOOHQJHV�DZDLWLQJ�FRPPXQLWLHV�RI�IDLWK�RQ�WKH
RWKHU�VLGH�RI�WKLV�DQQLYHUVDU\��1 R�RQH�ZDV�DVNHG�WR�ILW�D�WKHPH�
7KH�UHVXOW�LV�D�FROOHFWLRQ�RI�YRLFHV�WKDW��WDNHQ�WRJHWKHU��WHOO�D�PRUH
KRQHVW�DQG�FRPSOHWH�VWRU\ �WKDQ�DQ\ �VLQJOH�QDUUDWLYH�FRXOG�y

<RX�FDQ�VHH�IXOO�LQIR�RQ�WKH�FODVV�DQG�ELRV�RI�WKH�VSHDNHUV�DW
KWWSV���WULSS�IXOOHU�OSFRQWHQW�QHW�XQVHWWOHG�JURXQG"
XWPBVRXUFH VXEVWDFN	 XWPBPHGLXP HPDLO ��

,Q�D�VPDOO�FKXUFK��HYHU\RQH�KDV�WR�VKDUH�WKHLU�JLIWV
DQG�WDOHQWV�WR�PDNH�LW�ZRUN�

( YHU\ �ZHHN�ZH�QHHG�
$�* UHHWHU�q�9LVLWRU
V�ILUVW�LPSUHVVLRQ�RI�WKH
FKXUFK��D�IULHQGO\ �VPLOH��D�YLVLWRU
V�FDUG��LQYLWDWLRQ
WR�IHOORZVKLS�WLPH�DQG�GLUHFWLRQV�WR�WKH
UHVWURRPV�

$�: RUVKLS�/ HDGHU�q�0 DNH�DQQRXQFHPHQWV��OHDG
YDULRXV�SUD\HUV�DQG�UHDGLQJV��DVVLVW�ZLWK
FRPPXQLRQ��KHOS�ZRUVKLS�UXQ�VPRRWKO\��VHFXUH
WKH�EXLOGLQJ�DW�WKH�HQG�RI�WKH�PRUQLQJ�

$Q�$9�SHUVRQ�q�: RUN�ZLWK�WKH�ZRUVKLS�VOLGHV�
FXH�DQ\ �VSHFLDO�PXVLF�RU�YLGHRV��DGMXVW�WKH�VRXQG
ERDUG�LI�QHHGHG��

$ �UHIUHVKPHQW�SHUVRQ�IDPLO\ �q�3URYLGH�VQDFNV�IRU
DIWHU�ZRUVKLS��VHW�XS�DQG�FOHDQ�XS�

7KHUH�DUH�VLJQ�XS�VKHHWV�IRU�WKHVH�RQ�WKH�EXOOHWLQ
ERDUG�LQ�WKH�EDFN�RI�WKH�VDQFWXDU\�

2 Q�RFFDVLRQ�ZH�QHHG�
: HHG�SXOOHUV�q�LI�\RX�VHH�D�ZHHG�DQG�KDYH�D
PLQXWH��\RX�NQRZ�ZKDW�WR�GR�

%XLOGLQJ�PDLQWHQDQFH�q�/ XNH�%DOODUG�KDV�D�OLVW�RI
VPDOO�SURMHFWV�WKDW�DQ\RQH�ZLWK�D�SHQFKDQW�IRU
KDQG�WRROV�FDQ�WDNH�FDUH�RI�

6SHFLDO�FOHDQLQJ�q�IURP�GLVRUJDQL]HG�FXSERDUGV
WR�UHIULJHUDWRU�VFLHQFH�SURMHFWV��WKHUH
V�D�YDULHW\
RI�VPDOO�MREV�VRPHRQH�ZLWK�DQ�KRXU�WR�JLYH�FDQ
GR�
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( DFK�\HDU��WKH�8 QLYHUVLW\ �RI�: \RPLQJ�KRVWV�k7KH�%,* �( YHQWy�DV�DQ
RSSRUWXQLW\ �IRU�LWV�VWXGHQWV�WR�YROXQWHHU�LQ�WKHLU�FRPPXQLW\��/ DVW�\HDU��6W�
3DXO
V�KRVWHG�D�JURXS�RI�YROXQWHHUV�ZLWK�JUHDW�VXFFHVV��7KLV�\HDU��ZH�ZLOO
EH�KRVWLQJ�DQRWKHU�JURXS�RI�VWXGHQWV�WR�FRPSOHWH�VRPH�PRUH�SURMHFWV�
%XW�WKHVH�VWXGHQWV�QHHG�\RXU�KHOS��7KLV�\HDU��ZH�KDYH�VHYHUDO�SURMHFWV
WKDW�QHHG�WR�EH�GRQH��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�

2 XWGRRU�3URMHFWV
3XOOLQJ�ZHHGV�DURXQG�WKH�SDUVRQDJH
+RVLQJ�RII�WKH�SDUVRQDJH�WR�ULG�LW�RI�FREZHEV�DQG�GXVW
5HPRYDO�RI�D�GHDG�WUHH
3UXQLQJ�YDULRXV�EXVKHV�DQG�WUHH�EUDQFKHV�

,QGRRU�3URMHFWV�
,QVWDOOLQJ�VRXQG�UHGXFWLRQ�SDQHOV
6WRULQJ�ER[ HV�XS�LQ�RXU�ORIW
' HHS�FOHDQLQJ�WKH�ZRRGZRUN��NLWFKHQ��DQG�EDWKURRPV

7KH�&DUH�7HDP�ZLOO�EH�SURYLGLQJ�VQDFNV�DQG�ZDUP�GULQNV�WKURXJKRXW�WKH�GD\ �IRU�YROXQWHHUV�IURP�WKH�VFKRRO�DQG
FKXUFK�DOLNH��7KHUH�ZLOO�EH�D�VLJQ�XS�VKHHW�WKDW�LV�SDVVHG�DURXQG�RQ�6XQGD\V�GXULQJ�6HSWHPEHU��3OHDVH�FRQVLGHU�VLJQLQJ
XS�LI�\RX
UH�DYDLODEOH��: H�QHHG�IRONV�WR�GLUHFW�WUDIILF��LQVWUXFW�VWXGHQWV��DQG�KHOS�ZLWK�WKH�SURMHFWV�WKHPVHOYHV��7 KH
%,* �( YHQW�Z LOO�EH�RQ�6DWXUGD\ ��2 FWREHU�� ��IURP �� �� � �$ 0 �WR�� �� � �30 ��7RROV�ZLOO�EH�SURYLGHG�E\ �6/&(
�8 : 
V�6WXGHQW�9ROXQWHHU�RUJDQL]DWLRQ��DQG�E\ �WKH�FKXUFK��QR�QHHG�WR�EULQJ�\RXU�RZQ��: H�KRSH�WR�VHH�PDQ\ �RI�\RX
WKHUH�DV�ZH�ZRUN�WRZDUGV�LPSURYLQJ�RXU�FKXUFK�

UG

k)RU�WKH�6RQ�RI�PDQ�DOVR�FDPH�QRW�WR�EH�VHUYHG�EXW�WR�VHUYH��DQG�WR�JLYH�KLV�OLIH�DV�D�UDQVRP�IRU�PDQ\�y�
�0 DUN�� � �� � ��569�
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k,�7KDQN�0 \ �* RG�( YHU\ �7LPH�,
5HPHPEHU�<RX�y�3KLOOLSLDQV�� �� �

,Q�\RXU�SUD\HUV�IRU�WKHVH�PHPEHUV�DQG
IULHQGV�LQ�$XJXVW��SOHDVH�LQFOXGH
WKDQNVJLYLQJ�WR�WKH�/ RUG�IRU�

6DUDK�: DJRQHU��6HSW��� �
0 LFNH\ �8 KO��6HSW��� �
%UL�* LYHQ��6HSW��� � �
%HWW\ �+ ROP HV��6HSW��� � �
' LDQD�6Z DUW] ��6HSW��� � �
7 KRP DV�%XUNHWW��6HSW��� � ��DQG
2 OLYH�6Z DUW] ��6HSW��� � �

,Q�DOO�P\�SUD\HUV�IRU�DOO�RI�\RX��,�DOZD\V
SUD\�ZLWK�MR\�EHFDXVH�RI�\RXU�SDUWQHUVKLS
LQ�WKH�JRVSHO�)URP�WKH�ILUVW�GD\�XQWLO�QRZ�
EHLQJ�FRQILGHQW�RI�WKLV��WKDW�* RG�ZKR
EHJDQ�D�JRRG�ZRUN�LQ�\RX�ZLOO�FDUU\�LW�RQ
WR�FRPSOHWLRQ�XQWLO�WKH�GD\�RI�&KULVW�-HVXV�
�3KLOOLSLDQV�� �� �� �

* XHVW�SUHDFKHUV�KDYH�EHHQ�FRQILUPHG�WR�FRYHU�WKH�ZHHNV�3DVWRU�0 DUN
LV�DZD\ �RQ�6DEEDWLFDO��+H
OO�EH�LQ�WKH�8 . �IRU�PRVW�RI�WKH�PRQWK�RI
2 FWREHU�DQG�WKH�EHJLQQLQJ�RI�1 RYHPEHU��7KH�FRUH�RI�KLV�WLPH�ZLOO�EH
VWXG\LQJ�DW�WKH�UHVWRUHG�DEEH\ �RQ�WKH�LVODQG�RI�,RQD�RII�6FRWODQG��

+H�LV�VWLOO�ZHOFRPLQJ�GRQDWLRQV�WKURXJK�WKH�* R)XQG0 H�DW
KWWSV���JRIXQG�PH�� F� � � � � � E�RU�E\ �FKHFNV�GLUHFWO\ �WR�KLP��FDQ�EH�VHQW
FDUH�RI�WKH�FKXUFK��ZKLFK�DYRLGV�* R)XQG0 H
V�FRPPLVVLRQ�

7KH�JXHVW�SUHDFKHUV�IRU�WKH�PRQWK�DUH�

2 FW��� � �q�%HWK�+HQGHQ��0 HPEHU�LQ�' LVFHUQPHQW�IURP�: KHDWODQG
2 FW��� � �	 �� � �q�5HYHUHQG�5RGJHU�0 F' DQLHO
1 RY�� �q�5HY��/ DXUD�1 HOVRQ��LQFOXGHV�FRPPXQLRQ�DQG�$OO
6RXOV�7RWHQIHVW�
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7KH�&DWKHGUDO�+RPH�KDV�ORQJ�SURYLGHG�UHVLGHQWLDO�VXSSRUW�IRU�DW�ULVN�FKLOGUHQ�DQG�\RXWK��* LQD�* LEVRQ��RI
/ LJKWKRXVH�0 LQLVWULHV�RI�/ DUDPLH��SULPDULO\ �D�SUD\HU�PLQLVWU\ ��LV�ZRUNLQJ�ZLWK�WKH�/ DUDPLH�0 LQLVWHU
V�$VVRFLDWLRQ�WR
FRRUGLQDWH�D�kVKRZHUy�RI�QHHGHG�LWHPV�IRU�WKH�KRPH��WR�EH�GHOLYHUHG�ZKHQ�WKH�$VVRFLDWLRQ�YLVLWV�WKHUH�6HSWHPEHU
� ��7KLV�JLYHV�RXU�IDLWK�FRPPXQLWLHV�DQ�RSSRUWXQLW\ �WR�JLYH�WR�WKH�FRPPXQLW\ �LQ�SUDFWLFDO�ZD\V��* DWKHU�LWHPV�LQ�WKH
EDVHPHQW��DQG�HLWKHU�3DVWRU�0 DUN�FDQ�GHOLYHU�WKHP�RQ�6HSWHPEHU�� ��RU�LI�LW
V�D�ORW�RI�VWXII��* LQD�ZLOO�KHOS�PDNH
DUUDQJHPHQWV���&KHFN�RXW�WKHLU�: LVKOLVW��DWWDFKHG�RQ�WKH�QH[ W�SDJH�
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