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6ZIP P 1QJ \WBAW IRU\ HDU
DQG\ HDU  GXUQY \WH
PRUOQI 3GDVH HQUXUA
N/ EURXI KWOQR VFKRRO
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6 HH BN

) UGD, W - XOH
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GXUQ) \WH VRKRROED:
6 HH GMWU




30HDVH VHH WKH FKDUA HC
FKLOG V 3( GD\V QH[W
FRXOG SXSLOV FRPH WR VFKT
GD\V ZHDULQJ VFKRRO 3( NLW
SIRXGRIKHU ZHD | \y k| v Lv DYDLODEOH RQ WKH
GRQH WKH XQLIRUP SROLF\ VHH VF
IRU IRUHVW VFKRRO GHWDLOV
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% $WWHQGDQFH /HDJXH ° :HHN
0D\ %

$ ELJ ZHOO GRQH WR HYHU\RQHF
DWWHQGDQFH WKLV ZHHN

‘H DUH YHU\ SOHDVHG WR FHOH
ZKR ERWK DFKLHYHG DQ H[FHO(
HDUQLQJ WKHLU SODFH DW WKtE
VHEXULQJ WKHLU GRMR SRLQW"
D

+RZHYHU ZH KDYH VHHQ KLJK C
DFURVV WKH VEKRRO WKLV ZHH
HYHU\RQH WR NHHS ZRUNLQJ W
DWWHQGDQFH

$V ZH KHDG LQWR WKH EUHDN
UHVWIXO KDOI WHUP VR WKDW .
DQG UHDG\ WR VPDVK RXU DWW
WHUP

‘H ORRN IRUZDUG WR ZHOFRPLC
LQFOXGLQJ RXU :HOOEHLQJ
EDFN WR KHOS HYHU\RQH VHW!'
WHUP SRVLWLYHO\

i $ +HDUE DP IQJ + HGIHKR] 5HVEXH
© HUH GHQI KWG VR VKDUH D ®RYHO WRU 1LRP  RXUVFKRRO
JURXQGV WDWKDV ELLIKWAQHG HYHY RQHV GD\
5HAHQWD D P DOKHGIHKRI Z DV GMARYHHG RQ WH VAKRRO
I LH@GV BRNQI YHU XQZ HODQG P DQRXUMKHG ,WZ DV FGDU
VKDVWH SRRUPUHDVWUH QHHGHG KHS  DQG Z H DUH IQRUHGIE®
JIDMXORO U/: @DP V Z KR NQGD WMSSHG LQ VR FDLH IRU
KLP
0 W/: LaDP VVRRNWH KHGIHKRI KRP H Z KHUH KH KDV EHHQ

JIYHQDVDIH Z DLP HQYLLRQP HQWDQG SBIQW RI IRRG : HDWH
SGDVHG VR IHSRUMKDWKH LV QRZ HDWQJ Z HODQG VHMIQJ 1Q
KDSSI® +HKDVP DGH KIP VHO DAKRP HIQO U/: L@DP V

Z |G H | UHQG® JDUGHQ SDWK Z KHUH KH FDQ Hl S®UH DQG
UHFRYHUDVKLY RZ Q SDFH

WV Z RQGHUXOR VHHKRZ TXLEN® KH KDV EHIXQ VR LHIDIQ
KLV VWHQIW. DQG KHDQHDG\ VHHP VP XFK KDSSIHUDQG

P RUH FROMQWQ KLV QHZ VXULRXQGIQIV

© HZ LQ@EH VXUH VR NHHS \ RX XSGDWG RQ KLY SURJUHW DV KH
FROAQXHVVR UHFRYHU ) RUQRZ MW/ VDI HVR VDA KH LV HQWR\ LQJ
KLV VHARQG FKDQFH DQG WUYIQJ IO KLV QHZ KRP H

$ ELJ VWKDQN\ RX DIDIQVR 0 U/: L@DP VIRUKHUNIQGQHW DQG
FDUH  Z KDWD | DQVMAE H DP SRl ®RRNLQJ DIVMURXURFDO
ZIGOHj




0P Dl |QJ VXSSRU/\X RX KDYHVWKRZ Q
VRZ DUGVWKH 94 9%RRN 6Z DS WKLV Z HHN
© HKRSH\ RXURKLEGUHQ KDYH HQWR\ HG
\VZ DSSIQJ WKH ERRNVWH QR ®RQIHU

QHHG IRUVRP H UMK ROHV DQG KRSH
WH ®YHUHDGIQI WHP  7KDON\ RX

HYHU RQH DQG KDSS\ UHDGIQY

<HDU ORVTXH 9LVLW

<HDU YLVLWHG RXU ORFDO ORVTXH LQ
'XULQJ RXU YLVLW ZH ZHUH DEOH WR P e
H LDO IDFWV DQG LQIRUPDWLRQ DERXW WKH :_.
JLRQ ‘H HQMR\HG REVHUYLQJ DIWHUQRRQ

ZHUH DEOH WR DVN ORWV RI UHDOO\ XVHIXO TXHVW '
GHYHORS RXU XQGHUVWDQGLQJ RI WKLV UHOLJLRQ ".'
EHOLHIV :H OHDUQW DERXW KRZ ERG\ SRVWXUH FDQV
IRUP RI UHVSHFW DQG WKDW OXVOLPV IROORZV VSHFLEILE,
ZLWKLQ WKHLU UHOLJLRQ WR VKRZ WKHLU UHVSHFW W R <
PDQ ZKR HGXFDWHG XV ZDV H[WUHPHO\ NLQG DQG ZDV DEOH
WR LPSDUW ORWY RI NQRZOHGJH DERXW PRVTXHV LQ JHQHUDO
‘H UHDOO\ HQMR\HG RXU YLVLW
<HDU

2Q 7KXUVGD\ 0U &KDWZLQ RQH RI RXU JRYHUQRL
DERXW KLV FDUHHU +H WROG XV WKDW KH LV DQ
KH GRHV IRU KLV MRE :H OHDUQW WKDW \RX KDYt
VR WKDW D EXLOGLQJ FDQ VWDQG VDIHO\ RQ WKH
+H DOVR VKRZHG XV D VWUXFWXUH PDGH RXW RI |
WKDW KH KDG PDGH DW WKH ZHHNHQG 7KLV KHOS
VWURQJ D EXLOGLQJ FDQ EH +H H[SODLQHG WKD\
WULDQJOHYV PDGH WKH VWUXFWXUH VWURQJHU :F
EXW KLV ZDV GHILQLWHO\ EHWWHU DQG VWURQJH
$W WKH HQG RI KLV WDON ORWYV RI XV ZDQWHG W
XS 7KDQN \RX 0U &KDWZLQ IRU FRPLQJ DQG WHDF
GR IRU D OLYLQJ

%\ 1DQFLH DQG ODGGLVRQ




67(0 $P EDWDGRUY.QVSLLH) XVXUH , QORYDVRUY/
7KLV Z HHN RXUSXSIOVRRN SDUNQ DQ H AMQJ 67(0 Z RUIWKRS GIGE\ 67(0 $P EDWDGRU/IWRP ) XMMX 7KH
VHWIRQ J DYH FKLEEUHQ D EUGDQAIQMI KWQVR Z KDW XNIVX GRHV DV D JGREDOMAKQR®I\ FRP SDQ\  DVZ HGDV
WH KXJH WDQIHRI 67(0 FDUHHYY/ DQG GLLIHHQASDWZ D\ V DYDIDME®! 1Q WH Z RUT Rl VALHORH WIFKQR®RJ\
HQILOHHUQI DQG P DV
7R SXWKHU®GDUIQI LR DPURQ SXSLY EHIDQ Z VK D @QYHO 67(0 VRZ HUFKD@IQIH XMQJ RQO
P DUKP DARZ VV DQG VSDJ KHWVR EXLES WH VBXBMAI UHHOABQGIQ) VAKPUH WH FRX@ 7KHWRRP Z DVIX@R
WDP Z RIN SLREGP deROLQJ DQG SBIQW Rl @XJIKWUDVVRZ HY/ Z REEGIG FREDSVHG DQG Z HH LHEXIOV
VWRQIHUWKDQ EH RWH
1 H WWH FKLEUHQ VRRN SDUNQ D GHWLI Q FKDEIQIH Z KHUH WKH Z HUH DVNHG VIR FUHDWA DQ LQYHQURQ KDW
VROYHG D UHD@&H SIREGP  7KHULGHDV Z HH Z RQGHUX@ LP DILQDAWYH WDQILQJ ILRP KH®SI XALRERW R FBIYHU
GHAMRQ®E DNQJ GHYLFHV DQG P DQ RWHUFUHDWYH VROMRQV
7RILQMK  SXSLY SUHVHQMG WHULQYHOWRQV VR VKH ) XNIVX 67( 0 $P EDWDGRU/IQD' WDIRQV ' HQUEW®
SWK H SOIQQI KRZ WHUGHMIQVZ RINHG DQG Z K\ WH Z RX@ EH XVH XO7KH DP EDWDGRW/Z HH
LOFUHGIE® [P SIMWWHG E\ WH FKIGUHQV FRQILGHQFH FUHDWYIW DQG FODUVKIONLQU

,WZ DV D | DOMMAF Z RINVKRS WKADVWAKO LOVSILHG RXU\ RXQJ GIDLHYY DQG KHSHGWHP VHHKRZ 67(0 WNLQ@QY
FDQ WKDSH WKH | XWXUH

© HZ HH GHJKWG VR Z HBRP H D SRAOFH RI | IFHULQWR VAKRROMLY Z HHN | RUD
VSHADOYIMW 7 KH FKLGBUHQ Z HIH | DVALQDWIG VR BDLD DERXVWAKH P SRUBQWZ RWN
WDWIKH SRIFH GR LQ RXUFRP P XQIW DQG WH P DQ\ GLLI HIHQALRGN WH. FDUL
RXWHDFK GD\

' XUQI WH YIMWMWH RI [ LEHUVSRNH DERXVWAKH FRUH YDOXHV Rl WKH SRTFH LOFOXGLQU
KRQHVW UHVSHPWI DILOHW DQG ULHVSRQMEION 7KH RILFHUDOR H SOIOHG WH

Z IGH WDQIH Rl GXVHV LQYROYHG IQ SRTIAQJ 1LRP KHSLQJ SHRS®! LQ HP HUI HQALHY
VR NHHSLQJ FRP P XQMHV\DIH

2 QHRI WH KLIKQKWRI WH YIMWZ DV VHHQI DQG GIDUDIQU DERXVWAH GLLI HUHQW
SIHAHV Rl HTXLSP HQWMDWSRTFH RI 1 LEHY XVH 3 XSI&Y Z HH HVSHAD® H AWMG \R
KDYH WH RSSRUXQIW VR W RQ KH RI I LEHUV KDW

2 YHLD@Z DV D | DOVVAE H SHUHQPH WDWKHSHG VR LOVSILH FXURMW DQG
GHHSHQ RXUXQGHUAMBQGIQU RI FRP P XQIW RBV : HZ RX@ @\H VR H WQG D EL
WDON\ RX VR RXUYIMWQJ RI [ LIFHUIRUJLYIQI XS WKHUWP H DQG P DNIQU VKH VHVMRQ
VR HQWR\ DE® | RUHYHUY RQH

(QILOHHUQJ DQG O H7HDP V&D®
,QRXU7HDP VP HMQJ FD@G ( QIIQHHUQI DQGO H  Z H BIDUQHG KRZ VAHQPH DQG HQJLOHHUQJ DUH FRQQHPMG
7KH VSHDNHUZ DV D VWKPMUDCHQI LOHHUZ KR KDV Z RUNHG LQ GULTHIHQWRBN + HQRZ Z RUNVIRU/ RQGRQ
8 QGHU LIRXQG DQG KDV DOR FDUIHG RXVWAKPMLDCZ RUIN QHDU94 %HQ VKRZ LQJ KRZ HQILOHHW FROMEXW VR
IP SRUBQWHDOTH SLRMFW :  H GIVRXWHG KRZ HQIIQHHUQJ DI IHAW HYHU GD\ @ H DQG UHDDVHG VKDWZ IVKRXW
HQILOHHWY Z HZ RX@QWKDYH VDI H EXI@HQIV WDQVSRUMNA WMP V RUP RGHUD WIFKQR®J\ : HDOR H SRUHG
KIRUFDCH, DP SGV VXK DVWH S\ LDP LGVIQ ( I\ SWZ KIFK VKRZ 1P SURWMYH HDUD HQILOHHUQI  DQG VKH
5RP DQV Z KR Z HIH WI@BIG EXIGHYY 7KH XVHG WWRQJ GHVLI QV @\H DUFKHVY DQG EXLOMRDGV DQG DTXHGXPW
DALRW\KH Z RUTS 2 YHID@WKH VHWIRQ VKRZ HG KRZ 1P SRUBQWHQI LOHHUQJ LV 1Q ERVK WH SDMADQG SUHVHQW




<HDU

7US \R
6KUHZ VEXU
$: RQGHUXO

' DRI

/ HDLQIQJ
DQG) XQ

2 XU<HDU  FKIGHUHQ KDG D I DQVIWAE GD\ RQ:  HGQHVED RQ WHIUWS VR WH
EHDXWXORZ QRI 6KUHZ VEXU  Y4BMHG Z IV GRYH® Z HDWHU WKH FKLEBUHQ

P DGHWHP RWRI HYH) P RP HQWFRP EIQIQJ H SRUDMRQ GDLUIQI DQG
RXVERRUHQR\ P HQW

7KHGD. EHIDQZ MK D YIMWIR 7KH' LQI®! DVWXQQIQI VXQNHQ JDUGHQ Z WKIQ
4 XDUY 3DIN 7KH FKIGIHQ HOWR\ HG Z DQGHUQJ WLRXJIK WH FREXU XOGVSD\ V
Rl |&Z HY/ SHDFH XCBDWZ D\ V DQG Z DWAUIHDWUHV ,WZ DV D Z RQGHUXO
RSSRUXQW |RUWHP VR DSSUHFALDWA QDVUH DQG VNH LQ VIKH EHDXW Rl VKLY
KIMRUF DQG Z HO®YHG VSDFH

$WOXQFKUP HWKH JURXS JDWHUHG | RUD SLFQIF OXQFK 1Q VKH SDIN 7KHUHZ DVD
JUHDWHQWH RI H FVWP HQADV WH FKLEBUHQ UHD HG VRIHWKHU FKDWHG Z W

1 UHQGV DQG HOWR\ HG WHLUOXQRKHV LQ VIKH [ LHVK DLU ,WZ DV &RYHO VR VHH

HYHU RQH P DNQU WH P RWARI WH RSHQ VSDFH DQG VKDUQJ VXFK D VRALDOSDUV
Rl WH GD\

2 QHRI WH KL K@ KW Rl WH WS Z DV WH 6DEUQD 5LYHUSHYHUQ ERDWALS

" XUQI VKH MXUOH  WH FKITBHQ BIDUQHG DADERXVWKH UFK KIMRUY R

BKUHZ VEXU  LOFOXGIQU | DVFLQDWQ | DPW DERXVWKH 5 LYHUB HYHUD DQG WH

LP SRUBQUWURG! MKDV SO\ HG LQ KH VIRZ Q RYHUMP H 7KH Z HUH SDUAEX@UD
LQWIUHVWHG LQ BDUQIQI WH QDP HVRI WH P DQ\ EUGI HV WDW/SDQ WH UYHUDQG
KRZ WH KDYH FKDQIHG WLRXIKRXWKIMRY WZ DV DQ HQIDJLQJ DQG

P HP RIDEGIZ D R EUQJ WKHUGDWIQI VR @H

© HZ HH DOR GHDJKWG WDWM. DD RXUVAKRROGR] NRIOHG XVIRUWH GD\ 6KH
KDG D Z RQGHUXOAP H H SRUQI DBRQIMGH WH FKIGBLHQ HQVR\ LQJ SBIQW R

Z DOV DQG HQMXVDWFD® SO\ LQJ EDD1 DD HVSHADM GRYHG VIKH DWAQARQ
ILRP WH FKIGBUHQ DQG Z DV D SHUHPAFRP SDQLRQ WURXJ KRXVWKH WIS

2 YHID@IWZ DV DWK® HQWR DE®! DQG HQUFKLQJ H SHUHQFH | RUDQIQYROHG
7KH FKITEUHQ UHSUHVHQOWG WH VFKRRCEHDXWIX@ Z WK WHUH FHGBIQW
EHKDYIRXU FXURMW DQG HQWXMDWP : HDUH YH) SIRXGRI WHP DQG KRSH
WH Z L@HP HP EHUVKLY VSHADOGD: 1Q 6KUHZ VEXU [RU\ HDU/VR FRP H



6FHQFH"' D\ 7DNHV 2 ||

2Q 7XHVGD\ WKH ZKROH VFKRRO HQMR\HG DQ H[FLWIEQ 6FLHQFH
LQYHVWLIJDWLRQV DQG 67(0 FKDOOHQJHV 7KH GDXEHXLQ Z DW K H
ZKHUH SXSLOV ZHUH LQWURGXFHG WR WKH YRFDEXODU\ WKUXV!
7KURXJKRXW WKH PRUQLQJ WKH\ WKHQ LQYHVWLJDWHG ZKDW PTC
H[SHULPHQWHG ZLWK WKH PDWHULDOV WKH\ XVHG WKH VKDSH R
,Q WKH DIWHUQRRQ SXSLOV WRRN SDUW LQ D OLYHO\ 67(0 WRZH
JLYHQ RQO\ SDSHU DQG WDSH DQG WDVNHG ZLWK EXLOGLQJ WKH
JOXH VWLFN DW WKH WRS 7KH URRP ZDWRGODQR GRWNWRIYQXJS
FKLOGUHQ WHVWHG UHEXLOW DQG LPSURYHG WKHLU GHVLJQV

6FLHQFH 'D\ ZDV D IDQWDVWLF FHOHEUDWLRQ RI FXULRVLW\ WHI

LQFUHGLEO\ SURXG RI KRZ FRQILGHQWO\ WKH FKLOGUHQ LQYHVW
LGHDV






'H UHFRJQLVH KRZ LPSRUWDQW LW LV WR
NHHS FKLOGUHQ VDIH RQOLQH )RU FKLOGUHQ
DIJHG PDQ\ SRSXODU DSSV VXFK DV
:KDWV$SS KDYH D PLQLPXP DJH RI

VR ZH VWURQJO\ HQFRXUDJH SDUHQWYV WR
FKHFN DJH UDWLQJY DQG FRQVLGHU ZKHWKHU
SODWIRUPVY DUH DSSURSULDWH EHIRUH
DOORZLQJ DFFHVV I FKLOGUHQ GR XVH
PHVVDJLQJ RU JDPLQJ DSSV SDUHQWDO
VXSHUYLVLRQ SULYDF\ VHWWLQJY DQG FOHDU
IDPLO\ UXOHV DUH HVVHQWLDO :H
UHFRPPHQG FKRRVLQJ DJH DSSURSULDWH
DSSvV DQG JDPHV H J WKRVH UDWHG 3(*,

RU UHJXODUO\ WDONLQJ WR \RXU FKLOG
DERXW WKHLU RQOLQH DFWLYLW\ DQG
HQFRXUDJLQJ WKHP WR VSHDN WR \RX RU D
WUXVWHG DGXOW LI DQ\WKLQJ ZRUULHV WKHP
RUNLQJ WRIJHWKHU ZH FDQ KHOS FKLOGUHAQ
HQMR\ WHFKQRORJ\ VDIHO\ DQG
UHVSRQVLEO\

LRANZ DWGELIOH: RRG & RI ( -XQIRU6RKRRO
/ RYH / DXJK DQG/ HDUWQ
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