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'HDU�3DUHQWV�JXDUGLDQV 
 
:H�KRSH�\RX·YH�DOO�KDG�D�IDQWDVWLF�&KULVWPDV�EUHDN��7KH�FKLOGUHQ�KDYH�
FRPH�EDFN�WR�VFKRRO�UHDG\�WR�OHDUQ�DQG�ZH�FDQ·W�ZDLW�WR�VHH�WKH�IDQWDVWLF�
ZRUN�WKH\�SURGXFH� 
� 
7KLV�\HDU�RXU�WHDP�FRQVLVWV�RI� 
&ODVV�WHDFKHU—0UV�%ORRP��0RQ—:HGV� 
  �����-�0LVV�+LFNPDQ-6PLWK��7KXUV-)UL� 
7HDFKLQJ�DVVLVWDQW—0UV�/DQJOH\ 
 
2XU�OHDUQLQJ�MRXUQH\�IRU�WKLV�WHUP�LV��+DSS\�3ODQHW�+DSS\�8V 
 
7KLV�WRSLF�WDNHV�D�JHRJUDSK\�IRFXV�DQG�ZH�ZLOO�EH�ORRNLQJ�DW�KXPDQ�JHRJUDSK\��
:H�ZLOO�H[SORUH�WKH�ZD\�KXPDQV�LPSDFW�WKH�HQYLURQPHQW�DURXQG�WKHP�DV�ZHOO�DV�
FRPSDULQJ�DQG�FRQWUDVWLQJ�GLIIHUHQW�SODFHV��:H�ZLOO�DOVR�ORRN�DW�WKH�ZRUN�RI�
)DLUWUDGH�DQG�ILQG�RXW�PRUH�DERXW�KRZ�WKH\�VXSSRUW�WKH�SODQHW� 
 
7KH�FKLOGUHQ�ZLOO�ILQG�WKLV�WHUP�KRSHIXOO\�HQMR\DEOH�EXW�KDUG�ZRUN��7KHUH�LV�D�
ORW�WR�GR�DQG�D�ORW�WR�OHDUQ��7KH�ZHHNO\�KRPHZRUN�ZLOO�FRQWLQXH�DQG�ZLOO�IRFXV�RQ�
QXPEHU�IOXHQF\��VSHOOLQJ�DQG�GDLO\�UHDGLQJ��7KHVH�PLJKW�VHHP�EDVLF�EXW�WKH\�
UHDOO\�GR�PDNH�D�ELJ�GLIIHUHQFH�DQG�\RXU�VXSSRUW�LV�PXFK�DSSUHFLDWHG��+RPH�
ZRUN�LV�VHW�RQ�D�7KXUVGD\�DQG�VKRXOG�EH�UHWXUQHG�E\�WKH�IROORZLQJ�7XHVGD\� 
 
$V�ZHOO�DV�VXSSRUWLQJ�OHDUQLQJ�LW·V�DOVR�RXU�MRE�WR�VWDUW�WR�SUHSDUH�WKH�FKLOGUHQ�
IRU�WKHLU�QH[W�ELJ�DGYHQWXUH�DW�VHFRQGDU\�VFKRRO��3DUW�RI�WKLV�LV�GHYHORSLQJ�
JUHDWHU�LQGHSHQGHQFH�DQG�UHVSRQVLELOLW\��3OHDVH�HQFRXUDJH�\RXU�FKLOGUHQ�WR�EH�
UHVSRQVLEOH�IRU�WKHLU�3(�NLW�-�LW�VKRXOG�EH�LQ�VFKRRO�DW�DOO�WLPHV�EXW�RXU�3(�OHV�
VRQV�WDNH�SODFH�RQ�D�)ULGD\���7KH\�ZLOO�QRW�EH�DOORZHG�WR�WDNH�SDUW�LI�WKH\�GR�
QRW�KDYH�IXOO�NLW��W-VKLUW�VKRUWV�RU�MRJJHUV��WUDLQHUV�RU�SOLPVROOV�� 
 
,W�LV�DOVR�UHDOO\�LPSRUWDQW�WKDW�\RXU�FKLOG�EULQJV�WKHLU�UHDGLQJ�ERRN�DQG�UHDGLQJ�
MRXUQDO�WR�VFKRRO�HYHU\GD\��7KLV�LV�DOVR�JUHDW�SUDFWLVH�IRU�UHPHPEHULQJ�WKH�
FRUUHFW�LWHPV�IRU�VHFRQGDU\�VFKRRO�DQG�WKH\�DUH�DOUHDG\�JHWWLQJ�YHU\�JRRG�DW�
LW� 
 
:H·UH�ORRNLQJ�IRUZDUG�WR�D�IXQ�DQG�H[FLWLQJ�WHUP� 
 
,I�\RX�KDYH�DQ\�FRQFHUQV�RU�ZRUULHV�SOHDVH�GR�QRW�KHVLWDWH�WR�FRQWDFW�XV�� 
 
7KDQN�\RX�IRU�\RXU�VXSSRUW� 
 
0UV�%ORRP�DQG�0LVV�+LFNPDQ—6PLWK� 



(QJOLVK 
,Q�(QJOLVK�ZH�ZLOO�EH�ORRNLQJ�DW�QDUUDWLYH�WKLV�WHUP�DQG�ZULWLQJ�RXU�RZQ�IDQWDV\�
VWRULHV�EDVHG�RQ�WKH�ERRN�7KH�1RZKHUH�(PSRULXP��:H�ZLOO�WKHQ�ORRN�DW�QRQ-
ILFWLRQ�DQG�WKLQN�DERXW�KRZ�VSHHFKHV�DUH�ZULWWHQ�WR�SHUVXDGH�DQG�LQIRUP��:H�
ZLOO�EH�SODFLQJ�D�KXJH�IRFXV�RQ�DFFXUDF\�DQG�HGLWLQJ�ZLOO�EH�DQ�LPSRUWDQW�SDUW�RI�
RXU�OHDUQLQJ� 
 
3UHVHQWDWLRQ�DQG�KDQGZULWLQJ�DUH�DOVR�D�IRFXV�DQG�ZH�ZLOO�EH�ZRUNLQJ�RQ�HQVXU�
LQJ�RXU�KDQGZULWLQJ�LV�MRLQHG�DQG�QHDW�� 
 
-XVW�D�TXLFN�UHPLQGHU�DERXW�UHDGLQJ��DOWKRXJK�ZH�DUH�QRZ�DW�WKH�WRS�HQG�RI�
WKH�VFKRRO��UHDGLQJ�VWLOO�UHPDLQV�YLWDOO\�LPSRUWDQW�WR�DOO�FKLOGUHQ���3OHDVH�WU\�WR�
KHDU�\RXU�FKLOG�UHDG�IRU����PLQXWHV�SHU�QLJKW��,I�\RX�FDQQRW�KHDU�WKHP�UHDG�
SOHDVH�DVN�WKHP�TXHVWLRQV�QRW�RQO\�DERXW�ZKDW�WKH\�KDYH�UHDG�DQG�ZKDW�WKH\�
WKLQN�ZLOO�KDSSHQ�� 
 
0DWKHPDWLFV 
,Q�PDWKHPDWLFV�ZH�ZLOO�EH�ORRNLQJ�DW�PXOWLSOLFDWLRQ�DQG�GLYLVLRQ��:H�ZLOO�EH�HQ�
VXULQJ�WKH�FKLOGUHQ�DUH�FRQILGHQW�ZLWK�PHQWDO�PHWKRGV�DV�ZHOO�DV�WHDFKLQJ�PRUH�
IRUPDO�ZULWWHQ�PHWKRGV��:H�ZLOO�WKHQ�EH�IRFXVLQJ�RQ�IUDFWLRQV��GHFLPDOV�DQG�
SHUFHQWDJHV� 
 
:H�ZLOO�KDYH�D�ELJ�IRFXV�RQ�NQRZLQJ�QXPEHU�IDFWV�ZLWK�UDSLG�UHFDOO�DQG�HQVXU�
LQJ�WKH�FKLOGUHQ�DUH�FRQILGHQW�ZLWK�WKHLU�WLPHV�WDEOHV�IDFWV��.QRZLQJ�WKHVH�
IDFWV�LV�LQYDOXDEOH�LQ�FKLOGUHQ�EHLQJ�DEOH�WR�FRQILGHQWO\�DFFHVV�WKHLU�PDWKV�
OHDUQLQJ�LQ�RXU�FODVV�DQG�EH\RQG� 
 
6FLHQFH 
2XU�VFLHQFH�WKLV�WHUP�ZLOO�IRFXV�RQ�HYROXWLRQ�DQG�LQKHULWDQFH��7KLV�ZLOO�LQYROYH�
ILQGLQJ�RXW�PRUH�DERXW�KRZ�OLYLQJ�WKLQJV�KDYH�FKDQJHG�RYHU�WLPH�DQG�KRZ�WKH\�
KDYH�DGDSWHG�IRU�VSHFLILF�HQYLURQPHQWV� 
 
&RPSXWLQJ 
2YHU�WKH�FRXUVH�RI�WKH�IROORZLQJ�WHUP��ZH�ZLOO�EH�IRFXVLQJ�RQ�FRQWLQXH�WR�GH�
YHORS�\RXU�FKLOG·V�XQGHUVWDQGLQJ�RQ�LQWHUQHW�VDIHW\�LQFOXGLQJ�KRZ�WR�UHSRUW�DQ\�
WKLQJ�RQOLQH�LI�WKH\�DUH�IHHOLQJ�XQVDIH��7KH�FKLOGUHQ�ZLOO�DOVR�EH�IRFXVLQJ�RQ�
ORRNLQJ�DW�´&UHDWLQJ�0HGLDµ�DQG�PRUH�VSHFLILFDOO\�DURXQG�YLGHR·V�DORQJVLGH�KRZ�
WR�SODQ��FUHDWH�DQG�HGLW�WKHLU�RZQ�YLGHRV��7KLV�ZLOO�KHOS�GHYHORS�WKHLU�VNLOOV�
DURXQG�XVLQJ�WHFKQRORJ\�VDIHO\�ZKLOVW�EHLQJ�D�IXQ�H[SHULHQFH�IRU�WKHP�DQG�KDY�
LQJ�RZQHUVKLS�RYHU�WKHLU�RZQ�YLGHRV� 
 
 
0XVLF 
$OO�WKH�OHDUQLQJ�LV�WHUP�LV�IRFXVHG�DURXQG�RQH�VRQJ��0DNH�<RX�)HHO�0\�/RYH��
7KH�FKLOGUHQ�ZLOO�IRFXV�RQ�WKH�HOHPHQWV�RI�PXVLF��SXOVH��UK\WKP��SLWFK�HWF���
VLQJLQJ�DQG�SOD\LQJ�LQVWUXPHQWV�DUH�DOO�OLQNHG� $V�ZHOO�DV�OHDUQLQJ�WR�VLQJ��SOD\��
LPSURYLVH�DQG�FRPSRVH�ZLWK�WKLV�VRQJ��FKLOGUHQ�ZLOO�OLVWHQ�DQG�DSSUDLVH�RWKHU�
3RS�%DOODGV�� 
 
 



 

 

3( 
7KLV�WHUP�WKH�IRFXV�ZLOO�EH�RQ�LQYDVLRQ�JDPHV�DQG�GDQFH��:H�ZLOO�H[SORUH�WKHVH�
JDPHV�ORRNLQJ�DW�VWUDWHJLHV��WHFKQLTXHV�DQG�JRRG�SUDFWLFH��:H�ZLOO�DOVR�ORRN�DW�
KRZ�H[HUFLVH�FDQ�KHOS�XV�NHHS�RXU�KHDUW�DQG�ERG\�KHDOWK\�DQG�KRZ�ZH�FDQ�FKDO�
OHQJH�RXUVHOYHV�WR�JHW�ILWWHU�� 
 
56+( 
7KLV�WHUP�WKH�FKLOGUHQ�ZLOO�EH�OHDUQLQJ�DERXW�¶0\�%HOLHIV·��3XSLOV�ZLOO�NQRZ�WKH�
FRUUHFW�WHUPV�DVVRFLDWHG�ZLWK�JHQGHU�LGHQWLW\�DQG�VH[XDO�RULHQWDWLRQ�DQG�WKH�
XQDFFHSWDELOLW\�RI�KRPRSKRELF�DQG�WUDQVSKRELF�EXOO\LQJ� � 
 
5( 
:LWKLQ�5(�WKH�FKLOGUHQ�ZLOO�JDLQ�D�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�DERXW�GLIIHU�
HQW�UHOLJLRQV��KRZ�WKH\�YLHZ�VRFLDO�DQG�PRUDO�LVVXHV�DQG�KRZ�ZH�FDQ�XVH�WKHLU�
WHDFKLQJV�WR�PDNH�RXU�RZQ�OLYHV�EHWWHU��7KLV�WHUP�RXU�NH\�TXHVWLRQV�LV�:KDW�
PDNHV�SHRSOHV�EHOLHIV�VLPLODU�RU�GLIIHUHQW"�:H�ZLOO�FRPSDUH�VRPH�FUHDWLRQ�
VWRULHV�IURP�D�UDQJH�RI�IDLWKV��$IWHU�KDOI�WHUP�ZH�ZLOO�ORRN�DW�(DVWHU�DQG�DVN�
WKH�NH\�TXHVWLRQ�:KDW�GLG�-HVXV�GR�WR�VDYH�KXPDQ�EHLQJV" 
 
'7 
2XU�IRFXV�LQ�'7�WKLV�WHUP�LV�WH[WLOHV��:H�ZLOO�ORRN�DW�KRZ�GLIIHUHQW�PDWHULDOV�
DUH�PDGH�DQG�OLQN�WKLV�WR�RXU�WRSLF�E\�ILQGLQJ�RXW�PRUH�DERXW�WKH�VXVWDLQDELOLW\�
RI�WKHVH�PDWHULDOV��:H�ZLOO�WKHQ�DLP�WR�GHVLJQ�DQG�PDNH�RXU�RZQ�UHF\FOHG�VKRS�
SLQJ�EDJV�� 
 
$UW 
2XU�$UW�IRFXV�WKLV�WHUP�ZLOO�XVH�QDWXUH�WR�JLYH�XV�LQVSLUDWLRQ�IRU�RXU�DUW�ZRUN��
:H�ZLOO�H[SORUH�DUWLVWV�ZKR�DUH�LQVSLUHG�E\�WKH�QDWXUDO�ZRUOG��7KHQ�ZH�ZLOO�JR�
RQ�WR�ORRN�DW�DQG�H[SHULPHQW�ZLWK�GLIIHUHQW�ZD\V�WR�FUHDWH�RXU�RZQ�DUW�ZRUN��
LQFOXGLQJ�SULQWLQJ� 
 
 
0RGHUQ�)RUHLJQ�/DQJXDJHV 
,Q�)UHQFK�0UV�'LSSOH�ZLOO�EH�ORRNLQJ�DW�DUW��7KH�FKLOGUHQ�ZLOO�EH�WDONLQJ�DERXW�
IDPRXV�ZRUNV�RI�DUW�DQG�VRPH�RI�WKHLU�RZQ��7KH\�ZLOO�OHDUQ�WR�GHVFULEH�FRORXU�
DQG�VKDSH�DV�ZHOO�DV�GLVFXVVLQJ�WKHLU�OLNHV�DQG�GLVOLNHV� 
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