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:KR�OHW�WKH�GRJV�RXW"� 

2XU��QG�³)XQ�)DPLO\�)RJ�6KRZ�³RQ���WK�
0D\�ZDV�D�JUHDW�VXFFHVV��7KH�UDLQ�GLGQ
W�
GDPSHQ�RXU�VSLULWV�DV�ZH�FHOHEUDWHG�RXU�
IRXU�OHJJHG�FRPSDQLRQV���7KHUH�LV�PXFK�
FRPSHWLWLRQ�LQ�WKH�GRJ�ZRUOG�ZKHQ�HQWHU�
LQJ�WKH�HJJ�DQG�VSRRQ�UDFH�DQG�+DUSHU�
DOZD\V�OHDYHV�WKH�SDFN�EHKLQG�ZKHQ�
GHPRQVWUDWLQJ�KLV�EHVW�WULFN��:H�DUH�LQ�
FUHGLEO\�JUDWHIXO�WR�3DUN�9HWV�ZKR�VSRQ�

VRUHG�WKH�VKRZ�DJDLQ��$QJLH�EUDYHG�WKH�UDLQ�WR�KDQG�RXW�PDJQLIL�
FHQW�URVHWWHV�DQG�RI�FRXUVH�KXJH�WKDQNV�WR�-XOLD�ZKR�PDGH�VSHF�
WDFXODU�VFRQHV�IRU�RXU�FUHDP�WHDPV��$�ILUP�IDYRXULWH�LQ�WKH�
)ULHQGV�GLDU\�WKH�GRJ�VKRZ�ZLOO�EH�EDFN�LQ������VR�VWDUW�SUDFWLF�
LQJ�\RXU�WULFNV�QRZ��&DQ¶W�ZDLW�D�ZKROH�\HDU"�%ULQJ�\RXU�GRJV�
DORQJ�WR�RXU�3DUW\�LQ�WKH�3DUN�RQ����������DQG�KDYH�D�JR�RQ�RXU�
GRJ�DJLOLW\�FRXUVH��&KHFN�RXW�WKH�ZRQGHUIXO�SKRWRV�WDNHQ�E\�RXU�
IULHQG�5HEHFFD�&KDOOLV�ZKR�QRW�RQO\�PDVWHUHG�WKH�DUW�RI�ZRUNLQJ�
ZLWK�FKLOGUHQ�DQG�DQLPDOV�WRJHWKHU«�VKH�GRQDWHG�KHU�WLPH�DQG�
SKRWRV�WR�WKH�)ULHQGV�ZLWK�QR�FKDUJH��7+$1.<28 

KWWSV���UHEHFFDFKDOOLVSKRWRJUDSK\�VKRRWSURRI�FRP�JDOOHU\�
GRJVKRZ���SDVVZRUG��GRJ 

1HZVOHWWHU �-XQH����� 

+DUSHU�ZLQQLQJ�EHVW�WULFN 



1HZ�:HVW�%DUQHV�&RXQFLOORUV�� 
6LQFH�WKH�)ULHQGV�IRUPHG�LQ������ZH�KDYH�KDG�IDQWDVWLF�VXS�
SRUW�IURP�RXU�:HVW�%DUQHV�&RXQFLOORUV�*LOOL�DQG�%ULDQ�/HZLV-
/DYHQGHU���*LOOL�VHUYHG�WKH�ZDUG�IRU����\HDUV�VXSSRUWLQJ�XV�
ZLWK�PDQ\�ORFDO�LVVXHV�LQFOXGLQJ�NHHSLQJ�WKH�SDGGOLQJ�SRRO�
RSHQ��2Q�EHKDOI�RI�DOO�WKH�)ULHQGV�ZH�ZRXOG�OLNH�WR�RIIHU�WKHP�
D�KHDUWIHOW�7+$1.<28��<RXU�SDVVLRQ�DQG�FRPPLWPHQW�WR�
SDUN�VHUYLFHV�ZHUH�DOZD\V�LQ�DEXQGDQFH�� 

2XU�QHZ�FRXQFLOORUV�+LQD�%RNKDUL��(ORLVH�%DLOH\�DQG�&DUO�
4XLOOLDP�KDYH�DOUHDG\�PDGH�WKHLU�SUHVHQFH�NQRZQ�ZLWK�WKHLU�
VXSSRUW�IRU�5D\QHV�3DUN�/LWWOH�/HDJXH��FDPSDLJQLQJ�WR�HQ�
VXUH�WKH\�KDYH�D�IXWXUH�FRQWLQXLQJ�WR�SURYLGH�DFFHVVLEOH�FKLOG�
FHQWUHG�IRRWEDOO�FRDFKLQJ�LQ�WKH�SDUN��'LG�\RX�NQRZ�WKH\�KDYH�
SOD\HG�WKHUH�VLQFH�����" 

+LQD�LV�RXU�SDUN�UHSUHVHQWDWLYH�DQG�FDQ�EH�
FRQWDFWHG�E\�HPDLO��� 

KLQD�ERNKDUL#PHUWRQ�JRY�XN 

 

2XU�IULHQGV�DW�
*/31�6FKRRO 

³ $V�D�)RUHVW�6FKRRO�

*UHHQ�/DQH�3ULPDU\�DQG�
1XUVHU\�6FKRRO�DUH�LQ�
FUHGLEO\�OXFN\�WR�KDYH�
VXFK�D�IDQWDVWLF�UH�
VRXUFH�DV�6LU�-RVHSK�
+RRG�0HPRULDO�3OD\LQJ�
)LHOG�RQ�RXU�GRRUVWHS��
-XVW�RQ�WKH�RWKHU�VLGH�RI�
WKH�KRUVH�SDGGRFN�WKH�
VFKRRO�KDV�LQYHVWHG�LQ�
RQ�VLWH�IRUHVWU\�UH�
VRXUFHV��KRZHYHU�ZH�
UHJXODUO\�XVH�6LU�-RH¶V�
PHPRULDO�ZRRG�IRU�RXU�
H[WHQGHG�OHDUQLQJ�DFWLY�
LWLHV��)RUHVW�VFKRRO�LV�
DQ�H[FLWLQJ�RSSRUWXQLW\�
IRU�FKLOGUHQ�WR�H[SHUL�
HQFH�QDWXUH�DQG�OHDUQ�
RXWGRRUV�ZKHUH�WKH\�
FDQ�DFKLHYH�DQG�GHYHO�
RS�FRQILGHQFH�DQG�VHOI-
HVWHHP��&KLOGUHQ�OHDUQ�
WKURXJK�SUDFWLFDO�KDQGV�
RQ�DFWLYLWLHV�WKDW�GHYHO�
RS�OLIH�VNLOOV�VXFK�DV�UH�
VLOLHQFH�LQGHSHQGHQFH�
DQG�UHVSRQVLELOLW\��YDOX�
DEOH�IRU�HGXFDWLRQ�DQG�
EH\RQG��:H�DUH�JUDWHIXO�
WR�DOO�WKH�KDUG�ZRUN�
GRQH�WKURXJKRXW�WKH�
\HDU�E\�WKH�YROXQWHHUV��
PHPEHUV�DQG�ZLGHU�
FRPPXQLW\�RI�WKH�

)ULHQGV�RI�WKH�3DUN�´� 
  -DQH�3ULWFKDUG 
&R—&KDLU�RI�*RYHUQRUV 

*UHHQ�/DQH�3ULPDU\�DQG�
1XUVHU\�6FKRRO 

$OI�$OFRWW�$ZDUG 

%DFN�LQ������$OI�FDPH�DORQJ�WR�WKH�ILUVW�PHHWLQJ�RI�WKH�
)ULHQGV�DQG�VDGO\�GLHG�RQ�WKH�ZD\�KRPH��,Q�KLV�PHPRU\�
KLV�ZLGRZ�VHW�XS�WKH�$OI�$OFRWW�DZDUG��JLYHQ�IRU�RXWVWDQG�
LQJ�FRQWULEXWLRQV�WR�WKH�ZRUN�RI�WKH�)ULHQGV�LQ�IXQGUDLV�
LQJ�IRU�D�SDUN�WR�EH�SURXG�RI��6HH�EHORZ��WKH������ZLQQHU��
D�IXOO�OLVW�LV�RQ�RXU�ZHEVLWH� 

&KULV�=DLMND� 

$�WUXH�ORFDO�OHJHQG��&KULV�
KDV�DOZD\V�JRQH�DERYH�DQG�
EH\RQG�WR�VXSSRUW�WKH�
)ULHQGV��+DYLQJ�OLYHG�LQ�WKH�
SDUN�DV�D�0HUWRQ�HPSOR\HH��
SRVW�0HUWRQ�FRQWUDFWLQJ�RXW�
VHUYLFHV�WR�,'�9HUGH��&KULV�
KDV�EHHQ�PDGH�UHGXQGDQW�
DQG�EHHQ�DVNHG�WR�OHDYH�KLV�
KRPH�LQ�WKH�SDUN��:RUGV�DUH�
QRW�HQRXJK�WR�WKDQN�\RX�
&KULV�IRU�DOO�\RX�KDYH�GRQH��
:H�YHU\�PXFK�KRSH�\RX�
VWD\�SDUW�RI�RXU�FRPPXQLW\� 
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¨ 3RRO� 

 DSSHDO� 

3ODVWLF�IUHH�SLFQLF�RQ�(DUWK�GD\ 

:KDW�KDYH�ZH�EHHQ�XS�WR" 

:H�KDG�RXU�ILUVW�³6LU�-RH¶V�3DUW\�LQ�WKH�3DUN´�ODVW�-XO\�DQG�HQMR\HG�LW�
VR�PXFK�WKDW�ZH�DUH�SUHSDULQJ�WR�SDUW\�DJDLQ�RQ�����������:H�ZLOO�EH�
MRLQHG�E\�RXU�ORFDO���QG�:LPEOHGRQ�6FRXWLQJ�JURXS�ZKR�DUH�ILULQJ�XS�
WKH�%%4��&RRPEH�%R\V�6FKRRO�VKRZ-FDVLQJ�WKHLU�VSRUWLQJ�DFKLHYH�
PHQWV�DQG�D�UDQJH�RI�IUHH�VSRUWV�DQG�H[HUFLVH��\RJD�DQG�SK\VLR��$V�ZHOO�
DV�ERXQF\�FDVWOHV�DQG�DIWHUQRRQ�WHDV�ZH�ZLOO�EH�ZHOFRPLQJ�ORFDO�EXVL�
QHVVHV�DQG�+RO\�&URVV�&KXUFK�WHDP�LQWR�RXU�)ULHQGV�FRPPXQLW\�� 

:H�DUH�FRPPLWWHG�WR�FRQYHUWLQJ�7KH�)ULHQGV�WR�D�&KDULW\�DQG�DLP�WR�
KDYH�RXU�DSSOLFDWLRQ�DFFHSWHG�E\�WKH�&KDULW\�&RPPLVVLRQ�EHIRUH�WKH�
HQG�RI�VXPPHU�������7KLV�VKRXOG�HQDEOH�XV�WR�UHDFK�WKRVH�UDUH�JUDQWV�
ZKLFK�ILW�WKH�)ULHQGV�FKDULWDEOH�REMHFWLYHV��VWUHDPOLQH�DQG�UHJXODULVH�RXU�
YROXQWHHUV¶�DFWLYLWLHV� 

7KH�)ULHQGV�LV�D�OLIH�PHPEHUVKLS�RUJDQLVDWLRQ��)XQGUDLVLQJ�LV�RQH�RI�RXU�
JRDOV�EXW�WKH�PRVW�LPSRUWDQW�REMHFWLYH�LV�WR�SURPRWH�WKH�XVH�RI�WKH�SDUN�
DQG�LQ�GRLQJ�VR�H[SDQG�RXU�)ULHQGV�FRPPXQLW\��,I�\RX�DUH�QRW�DOUHDG\�D�
PHPEHU�SOHDVH�FRQWDFW�XV�WKURXJK�WKH�ZHEVLWH�DQG�IRU����\RX�FDQ�EH�
JUDQWHG�OLIH�PHPEHUVKLS��'DWD�SULYDF\�KDV�EHHQ�VXFK�D�KRW�WRSLF�ODWHO\�
ZLWK�*'35��7KH�)ULHQGV�ZLOO�QRW�XVH�\RXU�GHWDLOV�IRU�PDUNHWLQJ��ZLOO�QRW�
VXSSO\�\RXU�GDWD�WR�DQ\��UG�SDUWLHV�ZLWKRXW�\RXU�FRQVHQW�DQG�ZLOO�GHOHWH��
DPHQG�RU�FRUUHFW�\RXU�GDWD�VKRXOG�\RX�DVN�XV�WR��:H�QHHG�WR�PDLQWDLQ�D�
UHJLVWHU�RI�PHPEHUV�WR�RSHUDWH��KRZHYHU�ZH�OLPLW�WKH�LQIRUPDWLRQ�ZH�
NHHS�IRU�PHPEHUVKLS�SXUSRVHV�RQO\��,I�\RX�ZRXOG�OLNH�WR�NQRZ�PRUH�
SOHDVH�YLVLW�RXU�ZHEVLWH�DQG�UHDG�RXU�SULYDF\�QRWLFH� 

7KH�VSODVKSDG�DSSHDO�ZDV�FHQWUDO�WR�RXU�IXQGUDLVLQJ�DFWLYLWLHV�LQ�
���������:H�KDYH�ULQJIHQFHG���������RI�IXQGV�UDLVHG�WR�VXSSRUW�IXWXUH�
LQYHVWPHQW�LQ�D�VSODVKSDG�RU�XSJUDGLQJ�WKH�FXUUHQW�IDFLOLWLHV��,Q�WKH�
PHDQWLPH�ZH�DUH�UHYLHZLQJ�RXU������VSHQGLQJ�DQG�DQWLFLSDWH�LQYHVWLQJ�
LQ�DQ�XSJUDGH�RI�WKH�FUD]\�JROI�IDFLOLWLHV�� 

/RFDO�IDPLOLHV�ZHUH�
VXSSRUWHG�E\�6XV�
WDLQDEOH�0HUWRQ�WR�
RUJDQLVH�WKH�ILUVW�
3ODVWLF�)UHH�3LFQLF�
LQ�0HUWRQ�WKLV�\HDU�
RQ�(DUWK�'D\���QG�
$SULO��$W�WKH�SLFQLF�
LQ�6LU�-RH¶V�&KLOGUHQ�
OHDUQW�ORDGV�DERXW�
XVLQJ�EHHV�ZD[�
ZUDSV�LQVWHDG�RI�
FOLQJ�ILOP�DQG�UH-
XVDEOH�ER[HV�LQ�
VWHDG�RI�WKURZ�
DZD\�FRQWDLQHUV� � 



&RQWDFW�8V 

KWWS��ZZZ�IUKWWS���ZZZ�IULKWWS��
ZZZ�IULHQGVRIVMK�RUJD 

&RQWDFWXV#IULHQGVRIVMK�RUJ 

&KDQJH�RUJ��)ULHQGV�RI�6-+ 

)DFHERRN�*URXS��)ULHQGV�RI�
6LU�-RVHSK�+RRG�0HPRULDO�
3OD\LQJ�)LHOGV 

)DFHERRN�SDJH��6LU�-RVHSK�
+RRG�03)�6SODVK�3DG�$S�
SHDO 

�7ZHHW#VLU-+03)! 

HQGVRIVMK�RUJ! 

HQWV�KWP 

 

:KHWKHU�LW�LV�EDNLQJ�FDNHV��MRLQLQJ�D�OLWWHU�SLFN��YROXQWHHULQJ�DW�
DQ�HYHQW�RU�KHOSLQJ�WR�RUJDQLVH�RQH�ZH�QHHG�KHOS�WKURXJKRXW�
WKH�\HDU��:H�DUH�LQFUHGLEO\�JUDWHIXO�IRU�WKH�IDQWDVWLF�VXSSRUW�
ZH�UHFHLYH�ZLWKRXW�ZKLFK�ZH�VLPSO\�FRXOGQ¶W�RSHUDWH���,I�\RX�
ZRXOG�OLNH�WR�YROXQWHHU�IRU�WKH�)ULHQGV�LQ�DQ\�FDSDFLW\�SOHDVH�
FRQWDFW�XV�� 

:H�KDYH�D�QHZ�WUHDVXUHU�%HUQLH�0F$OLVWHU�ZKR�KDV�NLQGO\�GR�
QDWHG�KLV�WLPH�WR�SUHSDUH�RXU�DFFRXQWV�LQ�SUHSDUDWLRQ�IRU�
FKDULWDEOH�VWDWXV�UHJLVWUDWLRQ�DV�ZHOO�DV�SURYLGLQJ�UHJXODU�IL�
QDQFLDO�UHSRUWLQJ�� 

�VW�6HSWHPEHU���������–�SP 

&HOHEUDWH�SDUN�OLIH�ZLWK�XV��EULQJ�\RXU�IDPLO\�DQG�IULHQGV�DQG�PDNH�QHZ�RQHV� 

7KH�ODVW�ZHHNHQG�EHIRUH�VFKRRO�VWDUWV�OHW�XV�GR�WKH�%%4�DQG�SURYLGH�WKH�HQWHUWDLQPHQW� 

$�QHZ�ZHEVLWH�IRU����� 

$�ELJ�7+$1.<28�WR�WKH�YHU\�WDOHQWHG�2OLYHU�3XVH\�ZKR�GHYHORSHG�RXU�QHZ�XVHU�IULHQGO\�

ZHEVLWH��&KHFN�LW�RXW�DQG�OHW�XV�NQRZ�ZKDW�\RX�WKLQN� 

$QG�ILQDOO\«««�� 


