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:H�D UH�D�FKXUFK�WKDW�ZHOFRPHV�DOO��LQFOXGLQJ�FKLOGUHQ��6R
ZH�DUH�UHLQVWDWLQJ�D�UHQHZHG�&KLOGUHQ
V�7LPH�LQ�ZRUVKLS
VWDUWLQJ�LQ�$XJXVW��

(DFK�6XQGD\��WKHUH�ZLOO�EH�D�kNLG�RULHQWHGy�VRQJ�IROORZHG�E\
D�VKRUW�PHVVDJH�IRU�WKH�NLGV��2Q�ZHHNV�WKHUH�DUH�QR�NLGV
KHUH��WKH�UHVW�RI�XV�ZLOO�EHQHILW�IURP�WKH�PHVVDJH��DV�LW�ZLOO
EH�WLHG�WR�WKH�PDLQ�WH[W�DQG�WKHPH�RI�ZRUVKLS��:H�ZLOO
GURS�WKH�VHFRQG�VFULSWXUH�UHDGLQJ�WR�FUHDWH�VRPH�WLPH��DV
ZHOO�DV�UHIUDPH�WKH�VFULSWXUH�K\PQ�WR�EH�WKH�FKLOGUHQ
V
VRQJ��$V�ZH�OHDUQ�RXU�ZD\�LQWR�WKLV�PRGHO��ZH�PD\�PDNH
RWKHU�DGMXVWPHQWV�WR�WKH�VHUYLFH�

)ROORZLQJ�WKH�FKLOGUHQ
V�WLPH��WKH�FKLOGUHQ�ZLOO�JR�GRZQVWDLUV
IRU�D�SURJUDP�FXHG�IRU�WKHLU�GHYHORSPHQWDO�OHYHOV��7KH\�ZLOO
UHWXUQ�LQ�WLPH�IRU�FRPPXQLRQ��RQ�FRPPXQLRQ�6XQGD\V��RU
UHPDLQ�WKHUH�WKURXJK�WKH�VHUYLFH��

7KH�&RXQFLO�LV�H[FLWHG�DERXW�WKLV�ZD\�WR�PLQLVWHU�WR�RXU
\RXQJHVW�IRON�DQG�KDV�FRPPLWWHG�WR�WKH�SURJUDP�IRU�VL[
PRQWKV��DW�ZKLFK�WLPH�LW�ZLOO�EH�HYDOXDWHG�

0DQ\�WKDQNV�WR�$LQVOH\�DQG�'DULHQ�IRU�EOD]LQJ�WKLV�SDWK�IRU
XV�
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$JDLQ�WKLV�\HDU�ZH�ZLOO�ZRUVKLS�DQG�IHOORZVKLS�RXWGRRUV�LQ
WKH�VSHFWDFXODU�URFN\�KLOOV�RI�9HGDXZRR��:H�ZLOO�JDWKHU�LQ
WKH�VKDGH�RI�WKH�VWUXFWXUH��ZRUVKLS�*RG�DQG�VKDUH�OXQFK�
7KH�JULOO�LV�IUHVKO\�UHEXLOW�E\�86)6��VR�WKH�ILUH�DQG�FRRN
FUHZ�VKRXOG�KDYH�DQ�HDVLHU�WLPH��%ULQJ�D�SRWOXFN�GLVK�WR
VKDUH��DQG�ORWV�RI�VXQVFUHHQ��$IWHU�OXQFK��VRPH�IRON�DUH
OLNHO\�WR�KLNH�WKH�VXUURXQGLQJ�WUDLOV�

7KDW�ZHHN�ZH�ZLOO�DOVR�FHOHEUDWH�WKH�$XJXVW�ELUWKGD\V
ZLWK�FXSFDNHV��$�JUHDW�FKDQFH�WR�ZLVK�HYHU\RQH�D�EOHVVHG
MRXUQH\�DURXQG�WKH�VXQ�

:H�KDYH�WLPHG�WKLV�WR�EH�DW�WKH�HQG�RI�(TXDOLW\
:\RPLQJ
V�DQQXDO�5HQGH]YRXV��ZKLFK�LV�DERXW���PLOHV
DZD\��:H�FKHHUIXOO\�H[WHQG�DQ�LQYLWDWLRQ�WR�DQ\RQH�WKHUH
ZKR�ZRXOG�OLNH�WR�MRLQ�XV�

'LUHFWLRQV
)URP�/DUDPLH��WDNH�,QWHUVWDWH����HDVW������PLOHV�WR
9HGDXZRR�5RDG��H[LW������([LW�DQG�JR�WR�VWRS�VLJQ��WXUQ
OHIW�RQWR�9HGDXZRR�5G��DQG�JR�����PLOHV��7XUQ�OHIW�DW�VLJQ
DQG�JR�����PLOHV�WR�SDUNLQJ�DUHD�RQ�WKH�OHIW���7KH�FKXUFK
KDV�SDLG�IRU�WKH�VLWH��VR�QR�QHHG�IRU�LQGLYLGXDO�YHKLFOH
HQWUDQFH�IHHV�



�7�+�(���3�5�2�*�5�(�6�6�,�9�(���6�3�,�5�,�7 �$�8�*�8�6�7�������������(�'�,�7�,�2�1

8QVHWWOHG�*URXQG��)DLWK�	�WKH�$PHULFDQ�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
&KLVWLDQLW\
V�7ULSS�)XOOHU�ZLWK�FKXUFK�KLVWRULDQ�DQG�DXWKRU�'LDQD
%XWOHU�%DVV�

(DFK�OHFWXUH�LV����PLQXWHV�ORQJ��VR�WKHUH�ZLOO�EH�DPSOH�WLPH�IRU
GLVFXVVLRQ��0HHWV�RQ�D�ZHHNGD\�QLJKW�DQG�WLPH�7%'��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�LW
V�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\��2WKHUV�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\��1R�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�0DNH�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\�

2Q�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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,Q�\RXU�SUD\HUV�IRU�WKHVH�PHPEHUV�DQG
IULHQGV�LQ�$XJXVW��SOHDVH�LQFOXGH
WKDQNVJLYLQJ�WR�WKH�/RUG�IRU�

5RGJHU�0F'DQLHO�
$XJXVW���WK�

,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�������

:KHQ�WKH�FKXUFK�FDOOHG�3DVWRU�0DUN��LW�GLGQ
W�PDNH�VHQVH�WR�GR�D
VDEEDWLFDO�DIWHU���\HDUV�QHDU�WKH�HQG�RI�KLV�FDUHHU��6R�ZH�DJUHHG�WR�GR
VKRUWHU����PRQWK��VDEEDWLFDOV�HDFK�\HDU�DIWHU�WZR�\HDUV��7KLV�IDOO�ZLOO
PDUN�WKUHH�\HDUV�RI�VHUYLFH�ZLWK�XV��VR�KH�LV�WDNLQJ�PRVW�RI�WKH�PRQWK
RI�2FWREHU�IRU�OHDUQLQJ�DQG�UHQHZDO��+H�ZLOO�EH�DZD\�2FWREHU���q
1RYHPEHU���

7KH�FRUH�RI�KLV�SODQ�LV�WR�VSHQG�WZR�ZHHNV�DW�WKH�$EE\�RQ�WKH�6FRWWLVK
LVODQG�RI�,RQD��7KH�ILUVW�ZHHN�KDV�SURJUDPPLQJ�DURXQG�kZULWLQJy�q�DQG
FRQVLGHULQJ�WKDW�0DUN�KDVQ
W�KDG�DQ\�IRUPDO�ZULWLQJ�WUDLQLQJ�VLQFH
FROOHJH�)UHVKPDQ�&RPSRVLWLRQ��D�UHYLVLW�VHHPV�LQ�RUGHU��7KH�VHFRQG
ZHHN�IRFXVHV�RQ�WKH�UROH�RI�SROLWLFDO�DFWLRQ�LQ�WKH�OLIH�RI�WKH�FKXUFK�
7KRXJK�WKLV�ZLOO�EH�IURP�ZLWKLQ�WKH�8.�SROLWLFDO�V\VWHP��WKH�WKHRORJLFDO
DQG�HWKLFDO�TXHVWLRQV�IRU�WKH�FKXUFK�WUDQVFHQG�RQ�SDUWLFXODU�QDWLRQDO
SROLW\��7KH�UHPDLQGHU�RI�WKH�WULS�LQFOXGHV�YLVLWV�WR�FOHUJ\�IULHQGV�LQ�WKH
0LGODQGV��DQG�WKHQ�D�ZHHN�LQ�/RQGRQ�WR�JHHN�RXW�DW�PXVHXPV�DQG
WKHDWHU��

7KH�FKXUFK�KDV�EXGJHWHG�IRU�SDVWRUDO�FRYHUDJH�ZKLOH�KH�LV�JRQH��DQG
HDFK�RI�WKH�6XQGD\V�KDV�EHHQ�ILOOHG�ZLWK�JXHVW�SUHDFKHUV��%HWK�+HQGRQ�
5HY��5RGJHU�0F'DQLHO����ZHHNV���DQG�WKH�5HY��/DXUD�1HOVRQ��:H�ZLOO
DOVR�OLQH�XS�HPHUJHQF\�SDVWRUDO�FDUH�EDFNXS��

$8*867�%,57+'$<6
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2QH�RI�RXU�FRQJUHJDWLRQ
V�IDPLOLHV��WKH�2VWUHPV��UHFHQWO\
UHFHLYHG�VRPH�GLIILFXOW�PHGLFDO�QHZV��.D\OD�KDV�EHHQ�OLYLQJ�ZLWK
D�PHWDEROLF�KRUPRQH�FRQGLWLRQ�IRU�\HDUV��WKH�VHYHULW\�RI�ZKLFK
KDV�SURPSWHG�KHU�GRFWRUV�WR�FRQVLGHU�VXUJLFDO�RSWLRQV��7KH
ZRUVW�FDVH�VFHQDULR�ZRXOG�EH�D�K\VWHUHFWRP\��ZKLFK�FRXOG�SXW
.D\OD�RXW�RI�ZRUN�IRU�XS�WR�WZR�PRQWKV��+XQWHU�LV�FXUUHQWO\
ZRUNLQJ�WZR�MREV�WR�DWWHPSW�WR�SUHSDUH�IRU�WKH�PHGLFDO�ELOOV
DQG�ORVW�LQFRPH��:KLOH�WKH�IDPLO\�VKRXOG�KDYH�PRUH�DQVZHUV
VRRQ��WKH\�ZRXOG�DSSUHFLDWH�\RXU�FRQWLQXHG�SUD\HUV�DQG
VXSSRUW�

,I�\RX�IHHO�LQFOLQHG�WR�KHOS��WKHLU�*R)XQG0H�OLQN�LV�
KWWSV���JRIXQG�PH�D���G�H��

7KH�2VWUHPV�DUH�WUXO\�JUDWHIXO�IRU�WKH�VXSSRUW�WKH\�KDYH
UHFHLYHG�DQG�ZLOO�UHFHLYH�IURP�WKLV�FRQJUHJDWLRQ��DQG�ZRXOG�OLNH
HYHU\RQH�WR�NQRZ�WKDW�HYHQ�LI�WKH\�FDQQRW�GRQDWH��WKHLU
SUD\HUV�DQG�NLQG�ZRUGV�KDYH�EHHQ�HVSHFLDOO\�KHOSIXO�GXULQJ�WKLV
WLPH�

k6+2:(5y�)25�&$7+('5$/�+20(�)25�&+,/'5(1

7KH�&DWKHGUDO�+RPH�KDV�ORQJ�SURYLGHG�UHVLGHQWLDO�VXSSRUW�IRU�DW�ULVN�FKLOGUHQ�DQG�\RXWK��*LQD�*LEVRQ��RI
/LJKWKRXVH�0LQLVWULHV�RI�/DUDPLH��SULPDULO\�D�SUD\HU�PLQLVWU\��LV�ZRUNLQJ�ZLWK�WKH�/DUDPLH�0LQLVWHU
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�0DUN�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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$XJXVW��WK��2XWGRRU�:RUVKLS��9HGDXZRR���0XVLFLDQV�QHHGHG�
$XJXVW���WK���WK��3DVWRU�0DUN�FRQWLQXLQJ�HGXFDWLRQ�DQG�YDFDWLRQ
$XJXVW���WK��*XHVW�3UHDFKHU�5HY��/DXUD�1HOVRQ��FRRUGLQDWRU�RI�WKH�LQWHUIDLWK�)RRG�)RU
7KRXJKW�SURJUDP�DW�&RORUDGR�6WDWH�8QLYHUVLW\
$XJXVW���UG��*XHVW�3UHDFKHU�+XQWHU�2VWUHP
$XJXVW���WK��6WXGHQW�3UHDFKHU�$OL\D�6DQWLVWHYDQ

/$)25(7�)$//�<287+�5(75($7

,W
V�QRW�WRR�HDUO\�WR�PDUN�\RXU�FDOHQGDU�IRU�WKH�5RFN\�0RXQWDLQ�&RQIHUHQFH�)DOO�<RXWK�5HWUHDW�DW
/D)RUHW���2FWREHU�������7LHUHG�SULFLQJ�DYDLODEOH��)XOO�GHWDLOV�
KWWSV���ZZZ�ODIRUHW�RUJ�HYHQWV�FDPSV�IDOO�\RXWK�UHWUHDW

6(037(0%(5�����

$GXOW�HGXFDWLRQ�FODVV�EHJLQV��GDWHV�DQG�WLPHV�7%'


