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'HDU�3DUHQWV�JXDUGLDQV� 
 

:HOFRPH�EDFN�WR�WKH�QHZ�VFKRRO�\HDU�� 
 
,�KRSH�\RX�DOO�KDG�DQ�HQMR\DEOH�VXPPHU�KROLGD\��7KH�FKLOGUHQ�DUH�DOUHDG\�VHWWOLQJ�LQWR�
WKH�VFKRRO�URXWLQH�DQG�DUH�HDJHU�WR�OHDUQ�DERXW�RXU�QHZ�WRSLF�HQWLWOHG�¶7LPH�7UDYHOOHUV�· 
 
/HW�PH�WDNH��WKH�RSSRUWXQLW\�WR�LQWURGXFH�WKH�:RRGV�&RUQHU�WHDP���0UV�%ULGJHV�DQG�
0LVV�(JDQ�ZLOO�EH�ZRUNLQJ�LQ�RXU�FODVVURRP�WKLV�\HDU�DW�GLIIHUHQW�SRLQWV�GXULQJ�WKH�GD\��
:H�ZLOO�EH�ZRUNLQJ�KDUG�WR�HQVXUH�HYHU\�FKLOG�KDV�D�IXQ��PRWLYDWLQJ�DQG�VXFFHVVIXO�\HDU� 
 
 

2XU�WRSLF�XQWLO�WKH�&KULVWPDV�EUHDN�LV�¶7LPH�7UDYHOOHUV·� 
 

7LPH�7UDYHOOHUV�LV�D�ZKROH�VFKRRO�WRSLF�DQG�,�KDYH�FKRVHQ�WR�ORRN�LQ-GHSWK�DW�&DVWOHV�DV��
LQ�SUHYLRXV�\HDUV��WKLV�KDV�EHHQ�D�PXFK�ORYHG�WRSLF����'XULQJ�WKLV�WHUP��WKH�FKLOGUHQ�ZLOO�
EH�OHDUQLQJ�DERXW�ZKHQ��KRZ��DQG�ZK\�FDVWOHV�ZHUH�EXLOW�DQG�ZKDW�FDVWOH�OLIH�ZDV�OLNH�IRU�
GLIIHUHQW�SHRSOH�OLYLQJ�LQ�WKHP��:H�ZLOO�HQFRXUDJH�WKH�FKLOGUHQ�WR�EH�FXULRXV�DERXW�WKH�
SDVW�DQG�WR�XVH�UHVRXUFHV�DQG�DUWHIDFWV�WR�DQVZHU�TXHVWLRQV�WKH\�KDYH�DERXW�FDVWOHV�� 
 
 
7KLV�\HDU�,�ZDQW�WR�GHYHORS�DQG�FHOHEUDWH�WKHLU�QDWXUDO�FUHDWLYLW\�VR�ZLOO�EH�JLYLQJ�WKHP�
WKH�RSSRUWXQLW\�WR�XVH�WKHLU�LGHDV�DQG�FUHDWLYLW\�E\�JLYLQJ�WKHP�GDLO\�FKLOG�LQLWLDWHG�
WLPH�ZKLFK�LV�VLPLODU�WR�ZKDW�WKH\�GR�LQ�(<)6�EXW�ZLOO�EH�PRUH�VWUXFWXUHG�DV�WKH\�KDYH�
WR�SODQ�ZKDW�WKH\�DUH�GRLQJ��VKDUH�WKHLU�LGHDV�ZLWK�D�/HDUQLQJ�3DUWQHU�DQG�WKHQ�UHYLHZ�
WKHLU�DFKLHYHPHQW��7KLV�ZLOO�KRSHIXOO\�KDSSHQ��LI�WLPHWDEOH�DOORZV��HDFK�GD\�IRU�WKH�ODVW�
���PLQXWHV�RI�WKH�DIWHUQRRQ��MXVW�EHIRUH�,�UHDG�WKH�FODVV�VWRU\�� 
 
,I�\RX�KDYH�DQ\�UHVRXUFHV�WR�VXSSRUW�RXU�&DVWOH�WRSLF�DW�KRPH��WKDW�\RX�ZRXOG�DOORZ�WKH�
FKLOGUHQ�WR�VKDUH�ZLWK�WKHLU�SHHUV��SOHDVH�IHHO�IUHH�WR�EULQJ�WKHP�LQWR�VFKRRO�WR�VKDUH�
RQ�D�)ULGD\� 
 
,I�*RYHUQPHQW�*XLGHOLQHV�DOORZ��ZH�ZLOO�ZHOFRPH�H[WUD�VXSSRUW�LQ�WKH�FODVVURRP��,I�\RX�
IHHO�\RX�FDQ�FRQWULEXWH�\RXU�WLPH��UHVRXUFHV��RU�KHOSLQJ�KDQGV�ZH�ZRXOG�EH�YHU\�JUDWH�
IXO���,Q�SDUWLFXODU��DGXOW�KHOSHUV�WR�KHDU�FKLOGUHQ�UHDG�DUH�LQYDOXDEOH��WKLV�FDQ�EH�D�WLPH�
VORW�WKDW�VXLWV�\RX��IRU�H[DPSOH��DW�WKH�EHJLQQLQJ�RI�WKH�VFKRRO�GD\�RU�MXVW�EHIRUH�SLFN�
XS�� 
 
,�DP�ORRNLQJ�IRUZDUG�WR�WKH�\HDU�DKHDG�DQG��NHHSLQJ�HYHU\WKLQJ�FURVVHG�WKDW�LW�LV�DV�
¶QRUPDO·�D�VFKRRO�\HDU�DV�LW�FDQ�EH��:H�ZLOO�EH�ZRUN�KDUG�WR�HQVXUH�WKDW�HYHU\�FKLOG�LQ�
WKH�FODVV�FRQWLQXHV�WR�PDNH�JRRG�SURJUHVV�DQG�ORYHV�WKHLU�OHDUQLQJ��+RZHYHU��LI�WKHUH�
VKRXOG�EH�DQ\WKLQJ�WKDW�LV�D�FRQFHUQ��SOHDVH�GR�QRW�KHVLWDWH�WR�FRQWDFW�PH��,�DP�DOZD\V�
DYDLODEOH�� 
 
7KDQN�\RX�IRU�\RXU�FRQWLQXLQJ�VXSSRUW� 
 
0UV�$OOFRUQ�DQG�WKH�:RRGV�&RUQHU�WHDP�� 
 
 
 
 
 



 

0DWKHPDWLFV 
 
$W�'DOOLQJWRQ��,�ILQG�WKDW�FKLOGUHQ�ORYH�0DWKV�DQG�,�IHHO�WKLV�LV�GRZQ�WR�WHDFKLQJ�ZLWK�WKH�
0DWKV�0DVWHU\�DSSURDFK��7KH�VPDOO�FKXQNV�RI�OHDUQLQJ�LQ�HDFK�OHVVRQ�PDNHV�HYHU\�FKLOG� 
VXFFHVVIXO�OHDUQHUV�DQG�V\VWHPDWLFDOO\�EXLOGV�RQ�WKHLU�NQRZOHGJH� 
 
:H�ZLOO�EHJLQ�E\�ORRNLQJ�DW�WKH�QXPEHU�V\VWHP��IRFXVLQJ�RQ�SODFH�YDOXH��DGGLQJ�DQG�VXEWUDFWLQJ���
:H�ZLOO�IRFXV�RQ�QXPEHU�ERQGV�DQG�NH\�QXPEHU�IDFWV�WR�VHFXUH�WKH�FKLOGUHQ·V�XQGHUVWDQGLQJ�
ZLWK�GDLO\�URWH�FRXQWLQJ�DQG�UHFDOO�RI�DGGLWLRQ�QXPEHU�IDFWV�ZLWKLQ�������� 
 
7KURXJKRXW�WKH�WHUP�ZH�ZLOO�ORRN�DW�PRQH\�DQG�OLQN�RXU�QXPEHU�NQRZOHGJH�WR�WKLV�LPSRUWDQW�OLIH�
VNLOO� 
 
:H�ZLOO�KDYH�D�ZHHNO\�UHDVRQLQJ�WDVN�ZKHUH�WKH�FKLOGUHQ�ZLOO�XVH�NQRZQ�PDWKHPDWLFDO�FRQFHSWV�
LQ�UHDO-OLIH�VFHQDULRV�� 

6FLHQFH 
7KLV�WHUP�ZH�DUH�OHDUQLQJ�DERXW�WKH�SURSHUWLHV�RI�GLIIHUHQW�PDWHULDOV—QDPLQJ�WKHP��
LQYHVWLJDWLQJ�WKHLU�VWUHQJWKV�DQG�ZHDNQHVVHV�DQG�XVLQJ�WKLV�OHDUQLQJ�WR�GHVLJQ�DQG�����
FUHDWH�GLIIHUHQW�SDUWV�RI�D�FDVWOH��:H�ZLOO�ILQG�RXW�ZK\�FHUWDLQ�PDWHULDOV�DUH�FKRVHQ�
IRU�FHUWDLQ�REMHFWV�DQG�KRZ�VRPH�PDWHULDOV�FDQ�EH�WZLVWHG��VTXDVKHG�RU�EHQW� 

'�7�� 
7KH�FKLOGUHQ�ZLOO�EH�H[SORULQJ�DQG�XVLQJ�PHFKDQLVPV��IRU�H[DPSOH��OHYHUV��VOLGHUV��ZKHHOV�DQG�
D[OHV��WR�PDNH�IHDWXUHV�RI�D�FDVWOH��7KH\�ZLOO�EH�GHYHORSLQJ�D�UDQJH�RI�VNLOOV��VXFK�DV��FDUHIXO�
IROGLQJ��DFFXUDWH�FXWWLQJ�DQG�SUHFLVH�PHDVXULQJ�ZKHQ�FUHDWLQJ�WKHLU�FDVWOHV�RXW�RI�D�UDQJH�RI�
PDWHULDOV� 

+LVWRU\� 
:H�ZLOO�VWDUW�ZLWK�RXU�RZQ�WLPHOLQH�RI�HYHQWV�DQG�WKHQ�PRYH�RQWR�FRPSDULQJ�OLYLQJ�LQ�D�FDVWOH�
ZLWK�OLYLQJ�LQ�D�KRXVH��:H�ZLOO�FUHDWH�D�WLPHOLQH�RI�KRZ�FDVWOHV�KDYH�HYROYHG�DQG�KRZ�WKHLU������
SXUSRVH�FKDQJHG� 

:H�ZLOO�ODEHO�WKH�GLIIHUHQW�SDUWV�RI�D�FDVWOH�DQG�,�KRSH�ZH�ZLOO�EH�DEOH�WR�JR�RQ�D�VFKRRO�WULS�WR�
%RGLDP�&DVWOH�WR�UHLQIRUFH�DOO�RXU�OHDUQLQJ� 

 
(QJOLVK 
7KLV�\HDU�ZH�DUH�XVLQJ�(QJOLVK�SODQQLQJ�E\�-DQH�&RQVLGLQH���ZH�KDYH�FKRVHQ�WKLV�EHFDXVH�LW�XVHV�
ZHOO-NQRZQ�ERRNV�WR�WHDFK�IDQWDVWLF�YRFDEXODU\��D�UDQJH�RI�SXQFWXDWLRQ�DQG�JUDPPDU��DOO�LQ� 
LQWHUDFWLYH��IXQ�OHVVRQV��$W�WKH�HQG�RI�D�VHW�RI�OHVVRQV�WKH�FKLOGUHQ�ZLOO�LQGHSHQGHQWO\�ZULWH�D�
SLHFH�XVLQJ�WKH�VNLOOV�WDXJKW��:H�VWDUWHG�WR�XVH�WKLV�VFKHPH�DW�WKH�HQG�RI�ODVW�WHUP�DQG�WKH�
SURJUHVV�DQG�LQFUHDVHG�FRQILGHQFH�E\�WKH�FKLOGUHQ�ZDV�IDQWDVWLF� 
 
7R�IRVWHU�D�ORYH�RI�UHDGLQJ�ZH�ZLOO�KDYH�D�IHDWXUH�DXWKRU�DQG�ILQLVK�HYHU\GD\�ZLWK�D�FKDSWHU�
IURP�D�ZHOO-ORYHG�ERRN��¶7KH�(QFKDQWHG�:RRG·�KDV�SURYHQ�WR�EH�D�JUHDW�VWDUW�WR�WKLV�� 
7KH�FKLOGUHQ�ZLOO�DOVR�KDYH�WKH�RSSRUWXQLW\�WR��YRWH�IRU�D�VWRU\�WR�EH�UHDG�GXULQJ�VQDFN�WLPH� 
 
'DLO\�SKRQLFV�ZRUN�ZLOO�FRQWLQXH�UHJXODUO\�LQ�JURXSV�DQG�ZLOO�VXSSRUW�ZULWLQJ�LQ�RWKHU�DUHDV�RI�WKH� 
FXUULFXOXP���:H�ZLOO�KDYH�UHJXODU�*XLGHG�5HDGLQJ�VHVVLRQV�DQG�FKLOGUHQ�ZLOO�UHDG�DW�OHDVW�RQFH�D�
ZHHN��-��ZLWK�DQ�DGXOW�� 
2XU�KDQGZULWLQJ�DQG�SUHVHQWDWLRQ�ZLOO�EH�DQ�DUHD�RI�IRFXV��ZH�DUH�HVSHFLDOO\�ORRNLQJ�DW�IRUPLQJ�
RXU�OHWWHUV�FRUUHFWO\��3OHDVH�HQFRXUDJH�\RXU�FKLOG�WR�WKLQN�DERXW�WKLV�ZKHQ�GRLQJ�WKHLU�KRPH�
ZRUN� 



 

 

 

 
 
 
 
 
 
 

3( 
:H�ZLOO�EH�XVLQJ�WKH�QHZO\�SXUFKDVHG�¶5HDO�3(·�VFKHPH�WKDW�ZH�VWDUWHG�XVLQJ�DW�WKH�HQG�RI�ODVW�
WHUP��,W�LV�IXQ��LQWHUDFWLYH�DQG�GHYHORSV�NH\�PRYHPHQW�VNLOOV�WKURXJK�DFWLYLWLHV�DQG�JDPHV�� 
 
$IWHU�KDOI�WHUP�ZH�ZLOO�PRYH�RQWR�ORRNLQJ�DW�GDQFH�DQG�H[SORULQJ�D�UDQJH�RI�GLIIHUHQW� 
PRYHPHQWV�WR�FUHDWH�D�VKRUW�URXWLQH��DJDLQ�XVLQJ�WKH�5HDO�3(�VFKHPH� 
�� 
3(�LV�RQ�)ULGD\�VR�SOHDVH�HQVXUH�\RXU�FKLOG�KDV�D�IXOO�QDPHG�NLW�LQ�VFKRRO�RQ�WKLV�GD\� 

5( 
7KLV�WHUP�ZH�ZLOO�EH�OHDUQLQJ�DERXW�&KULVWLDQLW\�DQG�ZKDW�ZH�WKLQN�*RG�LV�OLNH�E\�OHDUQLQJ�DERXW�
KLP�WKURXJK�%LEOH�VWRULHV�DQG�SLFWXUHV� 

5HDGLQJ�%RRNV 
2XU�DLP�LV�WR�HQFRXUDJH�D�ORYH�RI�ERRNV�DQG�UHDGLQJ�IRU�HQMR\PHQW�DQG�LQIRUPDWLRQ�� 
 
7KHUHIRUH�ZH�ZRXOG�HQFRXUDJH�DOO�SDUHQWV�WR�UHDG�ZLWK�WKHLU�FKLOG�IRU����PLQXWHV�HDFK�HYHQ�
LQJ��3OHDVH�ZULWH�D�FRPPHQW�LQ�\RXU�FKLOG·V�UHDGLQJ�UHFRUG�HDFK�WLPH�WKH\·YH�UHDG�DW�KRPH��� 
 
2QFH�WKH�FKLOGUHQ�KDYH�ILQLVKHG�WKHLU�UHDGLQJ�ERRNV��SOHDVH�FDQ�\RX�HQFRXUDJH�WKHP�WR�FKRRVH�
DQRWKHU�ERRN�IURP�WKHLU�FRORXUHG�UHDGLQJ�ER[�� 

&RPSXWLQJ 
$FURVV�WKH�WHUP�FKLOGUHQ�ZLOO�KDYH�WKH�RSSRUWXQLW\�WR�ZRUN�ZLWK�D�UDQJH�RI�WHFKQRORJ\�
DQG�H[SORUH�KRZ�WKH\�ZRUN��7KH\�ZLOO�GHYHORS�XQGHUVWDQGLQJ�LQ�H-VDIHW\��XVLQJ�D�FRP�
SXWHU�IRU�VSHFLILF�DFWLYLWLHV��L�H��VDYLQJ�DQG�HGLWLQJ�D�ZRUG�GRFXPHQW�DQG�GHYHORS�WKHLU�
LQGHSHQGHQW�FRPSXWHU�VNLOOV��� 

*DUGHQLQJ 
:H�DUH�JUDWHIXO�WR�WKH�YROXQWHHUV�ZKR�FRPH�LQ�WR�WDNH�JURXSV�RI�FKLOGUHQ�JDUGHQLQJ�� 
 
3OHDVH�FDQ�\RX�HQVXUH�\RXU�FKLOG�KDV�ZHOOLQJWRQV�LQ�VFKRRO�VR�ZH�FDQ�XVH�RXU�JDUGHQLQJ�DQG�ZRRG�
ODQG�DUHD�DV�PXFK�DV�SRVVLEOH� 

+RPHZRUN 
<HDU��·V�ZLOO�QRW�KDYH�IRUPDO�KRPHZRUN�XQWLO�DIWHU�&KULVWPDV���+RZHYHU��ZH�HQFRXUDJH�
WKDW�WKH\�UHDG�GDLO\�DW�KRPH�DQG�WKDW�WKLV�LV�UHFRUGHG�LQ�WKHLU�UHDGLQJ�UHFRUG�� 
 
<HDU��·V�ZLOO�JHW�D�KRPH�ZRUN�JULG�HDFK�WHUP�DQG�SOHDVH�HQFRXUDJH�\RXU�FKLOG�WR�UHDG�GDLO\�DW�
KRPH�DQG�UHFRUG�WKLV�LQ�WKHLU�UHDGLQJ�UHFRUG� 

36+( 
7KH�FKLOGUHQ�ZLOO�EH�HQFRXUDJHG�WR�KDYH�D�JURZWK�PLQG-VHW�WKURXJKRXW�WKH�VFKRRO�GD\���FHOH�
EUDWLQJ�DFKLHYHPHQWV�DQG�VHWWLQJ�JRDOV��$V�ZHOO�DV�NQRZLQJ�LW�LV�RN�WR�PDNH�PLVWDNHV�DQG�ZH�FDQ�
OHDUQ�IURP�WKHP����:H�ZLOO�DOVR�KDYH�ZHHNO\�&LUFOH�7LPH�VHVVLRQV�WR�H[SUHVV�WKHLU�RSLQLRQV��IHHO�
KHDUG�DQG�YDOXHG��:H�ZLOO�EH�OHDUQLQJ�KRZ�WR�FRPPXQLFDWH�RXU�IHHOLQJV��WR�UHFRJQLVH�KRZ�RWKHUV�
VKRZ�WKHLU�IHHOLQJV� 

0XVLF� 
:H�ZLOO�EH�XVLQJ�WKH�PXVLF�VFKHPH�¶&KDUDQJD·�WR�OHDUQ�DERXW�GLIIHUHQW�PXVLFDO�FRPSRQHQWV�DQG�
XVLQJ�ZHOO�NQRZQ�VRQJV�WR�NHHS�D�VWHDG\�EHDW��SOD\�PXVLFDO�LQVWUXPHQWV�WR�DQG�FKDQJH�VRPH�RI�
WKH�O\ULFV��:H�ZLOO�DOVR�EH�OHDUQLQJ�VRQJV�IRU�+DUYHVW�)HVWLYDO� 


