
We are a family, that cares for, values and         
encourages all  by providing opportunities to 

shine. 
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�&KXUFK�/DQH�� 

$0�VHVVLRQV��<RX�FDQ�DFFHVV�VFKRRO�IURP�HLWKHU�RI�WKH�JDWHV�DQG�ZDLW�E\�WKH�1XUVHU\�GRRU�QHDU�WKH�
JD]HER� 

,I�\RXU�FKLOG�LV�RQO\�VWD\LQJ�IRU�WKH�PRUQLQJ�VHVVLRQ��ZH�ZDON�WKHP�URXQG�WR�WKH�VLGH�JDWH�DQG�PHHW�
\RX�KHUH��7KLV�LV�MXVW�LQVLGH�WKH�VFKRRO�JURXQGV�IURP�WKH�+RPHILHOG�$YHQXH�PDLQ�HQWUDQFH�� 

30�VHVVLRQV��<RX�FDQ�RQO\�DFFHVV�VFKRRO�YLD�WKH�+RPHILHOG�$YHQXH�HQWUDQFH��PDLQ�VFKRRO�ZLOO�EH�RQ�
WKH�SOD\JURXQG�IRU�WKHLU�OXQFKWLPH��� 

<RX�FDQ�XVH�HLWKHU�JDWH�WR�HQWHU�WKH�VFKRRO�JURXQGV�WR�FROOHFW�\RXU�FKLOG� 

�ŚƵƌĐŚ�>ĂŶĞ 

 



7KLV�LV�WKH�PDLQ�GRRU�WR�7KH�$UN��,I�LW�LV�UDLQLQJ�\RX�FDQ�
ZDLW�LQVLGH�WKH�JD]HER� 

$0�1XUVHU\�ZLOO�FRPH�LQ�IURP�WKLV�GRRU� 

30�1XUVHU\�ZLOO�EH�VHQW�KRPH�IURP�WKLV�GRRU� 

$0�VHVVLRQV��1XUVHU\�VWDII�ZLOO�EULQJ�
WKH�FKLOGUHQ�WKURXJK�WKH�JDWH�DQG�ZDLW�E\�WKH�OLWWOH�JDWHV�DW�5HFHSWLRQ��
:H�ZLOO�XQORFN�WKH�JDWHV�ZKHUH�\RX�DUH�ZDLWLQJ�WR�FROOHFW� 

30�VHVVLRQV��<RX�ZLOO�EH�DOORZHG�WR�ZDON�\RXU�FKLOG�WR�WKH�1XUVHU\�
ZLWK�RQH�RI�RXU�'LQQHU�/DGLHV�ZDLWLQJ�IRU�\RXU�SURPSW�WXUQDURXQG��7KLV�
LV�WKH�HQWUDQFH�\RX�ZLOO�XVH�WR�GURS�\RXU�FKLOG�RII��2XU�'LQQHU�/DG\�ZLOO�
WKHQ�ORFN�WKH�JDWH�EHKLQG�WKH�SDUHQWV�VR�HYHU\RQH�LV�VDIH� 

/XQFKHV��,I�VWD\LQJ�IRU�D�OXQFK�EXW�ILQLVKLQJ�DW��������RU�LI�MRLQLQJ�XV�
IRU�OXQFK�DQG�VWD\LQJ�IRU�WKH�DIWHUQRRQ��\RX�ZLOO�XVH�WKH�VLGH�JDWH�OLNH�
WKH�DIWHUQRRQ�FKLOGUHQ� 

7KH�¶VLGH�JDWH·�,QWHUQDO�JDWH�IURP�WKH�VWDII�FDUSDUN��2II�+RPHILHOG�
$YHQXH���7KLV�LV�WKH�JDWH�0LVV�*UDQW�ZLOO�XQORFN�WR�OHW�SDUHQWV��LQ�WR���
FROOHFW�$0�1XUVHU\��RU�IRU�FKLOGUHQ�FRPLQJ�LQWR�OXQFK���7KH�'LQQHU������
/DGLHV�ZLOO�XQORFN�WKLV�IRU�30�1XUVHU\�FKLOGUHQ�ZKR�DQ\RQH�JRLQJ�KRPH����
DIWHU�OXQFK� 



7KLQJV�FDQ�DOZD\V�RFFXU«�D�IODW�W\UH��D�FU\LQJ�EDE\�� 

6R�'2�127�HYHU�ZRUU\�LI�\RX��WKH�PDLQ�FDUHU�FDQQRW�FROOHFW�\RXU�FKLOG� 

 

������������������������)LUVWO\�� 

,Q�\RXU�FKLOG·V�¶$OO�$ERXW�0H·�ERRN��JOXH�LQ�SKRWRV�RI�WKH�PDLQ�SHRSOH�
ZKR�\RX�JLYH�SHUPLVVLRQ�WR�FROOHFW�\RXU�FKLOG��$W�WKH�VWDUW�RI�DQ\�
\HDU��WKHUH�DUH�ORWV�RI�IDFHV�IRU�XV�WR�UHPHPEHU��VR�WKLV�UHDOO\�KHOSV
–�HVSHFLDOO\�ZKHQ�1DQQ\�RQO\�SLFNV�XS�HYHU\�WKLUG�:HGQHVGD\�HWF� 

 

 

 

 

 

,I�WKHUH�LV�D�QHZ�SHUVRQ�EHFDXVH�VRPHWKLQJ�KDV�FURSSHG�XS��SOHDVH�FDOO�WKH�VFKRRO�RIILFH�
DQG�OHDYH�D�PHVVDJH�ZLWK�0UV�-DPHV�RU�0UV�5REVRQ��,I�LW�LV�DQ�XQIDPLOLDU�DGXOW��RU�D�SDUHQW�
RI�DQRWKHU�FKLOG��ZH�ZLOO�QHHG�\RXU�SHUPLVVLRQ�RQ�HDFK�RFFDVLRQ� 

 

:KHQ�FROOHFWLQJ�\RXU�FKLOG��SOHDVH�ZDLW�E\�WKH�1XUVHU\�GRRU��RU�WKH�
VLGH�JDWH��3OHDVH�GR�QRW�HQWHU�WKH�EXLOGLQJ�DV�ZH�HQVXUH�D�����FROOHFWLRQ�
VR�WKDW�ZH�KDYH�VHHQ�DQG�NQRZ�WKDW�\RXU�FKLOG�KDV�JRQH�ZLWK�WKHLU�
DGXOW��)RU�WKLV�UHDVRQ�WKH�1XUVHU\�GRRU�ZLOO�EH�ORFNHG�EHKLQG�HDFK�
FKLOG�DV�D�PHPEHU�RI�VWDII�WXUQV�DURXQG�WR�FDOO�WKH�QH[W�FKLOG�DQG����
VXSSRUW�WKHP�LQ�JHWWLQJ�UHDG\��3OHDVH�EH�SDWLHQW 

 

 

2WKHUZLVH��WKDW�LV�LW��:H�GR�QRW�QHHG�SHRSOH�WR�VLJQ�ORJ�ERRNV�HWF� 

 

7KH�RQO\�WLPH�\RX�ZRXOG�VLJQ�\RXU�FKLOG�LQ�LV�LI�WKH\�ZHUH�ODWH�FRPLQJ�LQ�GXH�WR�DQ�����������������
DSSRLQWPHQW��)RU�WKLV��ZRXOG�\RX�SOHDVH�SUHVV�WKH�EX]]HU�RQ�WKH�SHGHVWULDQ�JDWH�WR�VFKRRO�
DQG�VSHDN�WR�0UV�-DPHV�RU�0UV�5REVRQ�LQ�WKH�RIILFH��7KH\�ZLOO�DVN�\RX�WR�VLJQ�\RXU�FKLOG�LQ�
EHIRUH�WDNLQJ�\RXU�FKLOG�RYHU�WR�WKH�$UN��RU�FDOOLQJ�RQH�RI�XV�WR�FRPH�DQG�FROOHFW�\RXU�FKLOG��� 



 

$W�WKLV�VWDJH��\RXU�FKLOG�LV�QRW�OHJDOO\�REOLJHG�WR�DWWHQG�VFKRRO��$WWHQGDQFH�LV�UHFRUGHG�DV�
SDUW�RI�RXU�VDIHJXDUGLQJ�SURFHGXUHV�DQG�VR�ZH�FDQ�UHZDUG�JRRG�DWWHQGHHV��*RRG�
DWWHQGDQFH�LV�FUXFLDO�IRU�KHOSLQJ�WR�GHYHORS�URXWLQHV�DQG�IULHQGVKLSV��LQ�DGGLWLRQ�
WR�OHDUQLQJ�WRR��+RZHYHU��LW�LV�\RXU�GHFLVLRQ�DV�WR�KRZ�PDQ\�VHVVLRQV�\RX�FKRRVH�
IRU�\RXU�FKLOG�WR�DWWHQG��:H�DOZD\V�UHFRPPHQG�WR�VWDUW�VPDOO�DQG�JUDGXDOO\�
EXLOG�XS��$�IXOO�GD\�OHW�DORQH�D�IXOO�ZHHN�LV�D�ORQJ�GD\�ZKHQ�\RX�DUH���RU���\HDUV�
ROG� 
 

&KDQJHV�RI�VHVVLRQV� 

,QLWLDOO\�ZH�KDYH�WR�RIIHU�\RX�ILYH�PRUQLQJ�RU�ILYH�DIWHUQRRQ�VORWV���7KLV�LV�VR�ZH�FDQ��������
HVWDEOLVK�UDWLRV�DQG�QXPEHUV�IRU�WKH�QXUVHU\��$W�WKH�,QWDNH�0HHWLQJ��ZH�ZLOO�WKHQ�QRWH�
GRZQ�\RXU�SUHIHUHQFHV�DQG�ZRUN�EHKLQG�WKH�VFHQHV�WR�HQVXUH�DV�PDQ\�SHRSOH�FDQ�JHW�WKHLU�
FKRLFH�RI�VHVVLRQV��:KHUH�WKLV�LV�QRW�IHDVLEOH�ZH�ZLOO�FRQWDFW�\RX�ZLWK�DOWHUQDWLYHV� 

$W�\RXU�+RPH�9LVLW�ZH�ZLOO�FKHFN�ZLWK�\RX�DERXW�\RXU�KRXUV��DV�WKHVH�FDQ�FKDQJH�IURP�WKH�
,QWDNH�0HHWLQJ�LQ�$SULO�WR�WKH�+RPH�9LVLW�LQ�6HSWHPEHU���2XU�)LQDQFH�/DG\�0UV�5REVRQ�ZLOO�
WKHQ�LQYRLFH�HYHU\RQH�ZLWK�WKHLU�KDOI�WHUPO\�KRXUV��ZKHWKHU�\RX�QHHG�WR�SD\�RU�QRW��IRU�
\RXU�UHFRUGV��DV�ZHOO�DV�DQ\�OXQFKHV���$V�ZH�LQYRLFH�HDFK�KDOI�WHUP��ZH�DVN�WKDW�FKDQJHV�LQ�
KRXUV�21/<�RFFXU�DW�WKH�EHJLQQLQJ�RI�D�QHZ�KDOI-WHUP��<RX�FDQ�OHW�XV�NQRZ�IXUWKHU�LQ������
DGYDQFH��EXW�FKDQJHV�FDQQRW�EH�PDGH�XQWLO�D�QHZ�KDOI�WHUP� 

$V�VXFK��VKRXOG�\RX�WDNH�D�KROLGD\��\RX�ZRXOG�QRW�EH�ILQHG�E\�WKH�ORFDO�DXWKRULW\��DV�\RXU�
FKLOG�LV�QRW�VWDWXWRU\�VFKRRO�DJH��+RZHYHU��\RX�ZRXOG�VWLOO�SD\�\RXU�1XUVHU\�IHHV�DV�\RX�DUH�
SUHYHQWLQJ�DQRWKHU�FKLOG�IURP��D�VSDFH�E\�KDYLQJ�¶ERRNHG·�LW�IRU�D�KDOI-WHUP�� 
 

)RU�VDIHJXDUGLQJ�UHDVRQV��DQG�WR�VXSSRUW�\RX�LQ�EHFRPLQJ�XVHG�WR�VFKRRO�SURFHGXUHV��
ZH�GR�DVN�WKDW�\RX�FRPSOHWH�D�+ROLGD\�)RUP��7KHVH�DUH�RQ�WKH�QRWLFH�ERDUG�LQ�WKH�
1XUVHU\�FORDNURRP��7KLV�NHHSV�XV�LQIRUPHG�RI�ZK\�\RXU�FKLOG�LV�QRW�LQ�VFKRRO� 
 

$EVHQFHV�� 

,I�\RXU�FKLOG�LV�XQZHOO��SOHDVH�FDOO�WKH�VFKRRO�RIILFH�RQ��������������DQG�OHDYH�D����
PHVVDJH��$OWHUQDWLYHO\�\RX�FDQ�OHDYH�D�PHVVDJH�RQ�WKH�1XUVHU\�DQVZHUSKRQH��3OHDVH�
FDQ�\RX�OHDYH�D�EULHI�PHVVDJH�ZLWK�ZKDW�LOOQHVV�\RXU�FKLOG�KDV��DV�ZH�KDYH�VWDII�DQG�FKLOGUHQ�
ZLWK�FRPSURPLVHG�LPPXQH�V\VWHPV�DQG�QHHG�WR�NHHS�WKHP�VDIH�� 

,I�ZH�GR�QRW�KHDU�IURP�\RX��VFKRRO�RSHUDWHV�D�)LUVW�'D\�&DOOLQJ�6\VWHP��ZKHUHE\�ZH�ZLOO��
WHOHSKRQH�LI�\RXU�FKLOG�LV�QRW�LQ�DWWHQGDQFH��7KLV�LV�LQOLQH�ZLWK�RXU�VDIHJXDUGLQJ�SROLF\�DQG�
SURFHGXUHV�� 

7KHUH�DUH�FOHDU�JXLGHOLQHV��DYDLODEOH�RQ�7KH�$UN�
ZHEVLWH��DERXW�FRQWDJLRXV�LOOQHVVHV�DQG�ZH�ZLOO��
LQVLVW�WKDW�WKHVH�DUH�IROORZHG�IRU�WKH�KHDOWK�DQG�
VDIHW\�RI�WKH�VFKRRO�FRPPXQLW\��6R�IRU�H[DPSOH��
ZH�ZLOO�LQVLVW�WKDW�\RXU�FKLOG�UHPDLQV�DW�KRPH�IRU�
WKH�IXOO����KRXUV�DIWHU�DQ�HSLVRGH�RI�VLFNQHVV�DQG�RU�GLDUUKRHD�� 



6SDUH�FORWKHV�DUH�HVVHQWLDO�LQ�7KH�$UN��$Q\WKLQJ�FDQ�KDSSHQ«�DQG�QRW�
MXVW�D�WRLOHWLQJ�DFFLGHQW���� 
 
6RPHWLPHV�ZH�EHFRPH�FXULRXV�DERXW�WKH�WDSV�DQG�JHW�D�OLWWOH�ZHW� 
6RPHWLPHV�ZH�VOLS�RYHU�LQ�D�SXGGOH�RU�RQ�WKH�PXG« 
6RPHWLPHV�ZH�VSLOO�RXU�GULQN�DQG�RXU�IULHQG�JHWV�ZHW� 
6RPHWLPHV�ZH�IRUJHW�WR�SXW�SDQWV�RU�QLF-QRFV�RQ�LQ�WKH�PRUQLQJ� 
 
6R�LW�LV�DOZD\V�JUHDW�WR�KDYH�VRPH�RI�RXU�RZQ�FORWKHV�WR�FKDQJH�LQWR� 
 
· W-VKLUW��WRS 
· 6ZHDWVKLUW��ZDUP�WRS 
· 7URXVHUV��MRJJHUV���OHJJLQJV 
· 6SDUH�VRFNV��PRUH�WKDQ�RQH�SDLU�LQ�FDVH�RI�DFFLGHQWV�RU�SXGGOHV�� 
· 6SDUH�XQGHUZHDU—PRUH�WKDQ�RQH�SDLU�LGHDOO\�LQ�FDVH�RI�DFFLGHQWV� 
· 6SDUH�SDLU�RI�VKRHV�LQ�FDVH�RI�ZHW�IHHW–�FKHDS���ROG�VKRHV��EXW�

QRW�FRPSXOVRU\� 
 
,W�LV�EHVW�NHSW�LQ�D�GUDZVWULQJ�EDJ�DV�WKHVH�VLW�EHWWHU�RQ�WKH�
FRDW�SHJV�DQG�GRQ·W�FDXVH�WKH�FRDWV�WR�IDOO�RII�� 

 
,I�\RX�GR�KDYH�D�VSDUH�SDLU�RI�ZHOOLHV��WKHVH�DUH�JUHDW�IRU�
UDLQ\�GD\V�RU�ZKHQ�ZH�JR�GRZQ�WR�%XVKFUDIW� 
 

:H�GR�KDYH�VRPH�VSDUH�FORWKHV�EXW�QRW�HYHU\WKLQJ�JHWV�UHWXUQHG�RU�
LV�WKH�VL]H�ZH�QHHG�DW�WKDW�WLPH��,Q�WKLV�LQVWDQFH��ZH�PD\�QHHG�WR�FDOO�
\RX�IRU�D�VSDUH�LWHP�RU�WZR� 



2XU�IDEXORXV�37$�RIIHU�D�3UHORYHG�8QLIRUP�6HUYLFH�DFURVV�WKH�\HDU� 
7KLV�LV�D�JUHDW�ZD\�WR�UDLVH�YLWDO�IXQGV�IRU�VFKRRO��ZKLOVW�DOVR����������
XSF\FOLQJ�ROG�XQLIRUPV�DV�FKLOGUHQ�DOZD\V�JURZ�� 
7KH\�GR�KDYH�$UN�FORWKLQJ�DQG�VRPHWLPHV�ERRNEDJV��GUDZVWULQJ�EDJV�
DV�QRW�HYHU\RQH�ZKR�DWWHQGV�7KH�$UN�FKRRVHV�WR�FRPH�WR�WKH�PDLQ�
VFKRRO 
2XU�37$�RQO\�WDNH�WKH�EHVW�TXDOLW\�FORWKHV�DQG�WKH\�JHW�D�YHU\�JRRG�
ZDVK�DQG�SUHVV�E\�RQH�RI�RXU�YROXQWHHUV� 
 
+DUULVRQV��2Q�6RXWKWRZQ�5RDG��VWRFNV�DOO�WKH�EUDQGHG�VFKRRO�LWHPV��
'R�QRW�IHHO�WKDW�\RX�KDYH�WR�KDYH�$UN�FORWKLQJ��:H�MXVW�DVN�WKDW�
FKLOGUHQ�DWWHQG�LQ�VFKRRO�FORWKLQJ�RI�RXU�FRORXUV��-RJJLQJ�ERWWRPV�
DUH�JUHDW�IRU�OLWWOH�RQHV�DV�WKH\�FDQ�PDQDJH�WKHVH�PRUH������������������
LQGHSHQGHQWO\�WKDQ�IRUPDO�WURXVHUV��ZKHQ�JRLQJ�WR�WKH�WRLOHW� 
 
6XSHUPDUNHWV��2XU�ORFDO�VXSHUPDUNHWV�ZLOO�VWRFN�WKH�ZKLWH��QDY\��
JUH\�DQG�EOXH�SROR�VKLUWV��FDUGLJDQV�DQG�MXPSHUV��GUHVVHV��VNLUWV�RU�
WURXVHUV�WRR�� 
 
$�ORW�RI�SHRSOH�PL[�DQG�PDWFK�EHWZHHQ�VRPH�EUDQGHG�DQG�VRPH������
XQEUDQGHG��7KH�FKRLFH�LV�\RXUV��:H�MXVW�DVN�WKDW�ZKHUH�SRVVLEOH����
FORWKLQJ�LV�PDQDJHDEOH�IRU�WKH�FKLOGUHQ�WR�WDNH�RII�SXW�RQ��H�J��
VKRHV��WURXVHUV��6RPHWLPHV�D�ELJJHU�VL]H�LV�EHWWHU�DV�WKH\�KDYH�
PRUH�URRP�WR�PDQRHXYUH�RXW�RI��H�J��MXPSHUV��� 



7KLV�LV�KRZ�VFKRRO�PDQDJHV�PRQH\�IURP�SDUHQWV�DQG�FDUHUV�
IRU�WKLQJV�OLNH�VFKRRO�WULSV��OXQFKHV��1XUVHU\�IHHV�HWF��,W�
VDYHV�WKH�VFKRRO�KDYLQJ�WR�KROG�PRQH\�RQ�VLWH��DQG�LV�D�������
FRQYHQLHQW�ZD\�WR�PDQDJH�ILQDQFHV�LQ�DQ�HYHU�FKDQJLQJ������
WHFKQRORJLFDO�ZD\��1R�PRUH�ORVW�SHQQLHV�IURP�HQYHORSHV�LQ�
ERRN�EDJV��RU�PRPHQWV�ZKHUH�\RX�UHDOLVH�\RX�KDYH�IRUJRWWHQ�
WR�VHQG�GLQQHU�PRQH\�LQ�� 
 
3OHDVH�ZULWH�\RXU�HPDLO�DGGUHVV�FOHDUO\��%RWK�SDUHQWV�FDUHUV�
FDQ�UHJLVWHU�EXW�SOHDVH�XVH�WKH�PRELOH�QXPEHU�DQG�HPDLO������
DGGUHVV�IRU�WKH�VDPH�SHUVRQ��FUHDWLQJ�WZR�DFFRXQWV�LI����
QHHGHG��7KDW�ZD\�WKH�HPDLO�DQG�PRELOH�QXPEHU�LV�OLQNHG�DQG�
SD\PHQWV�HWF�FDQ�EH�VHHQ� 
 
2QFH�0UV�5REVRQ�KDV�UHFHLYHG�WKHVH�GHWDLOV��VKH�ZLOO���������
JHQHUDWH�D�OLQN�IRU�\RX�WR�DFWLYDWH�\RXU�DFFRXQW��7KLV�ZLOO�EH�
VHQW�LQ�DQ�HPDLO��VR�FKHFN�\RXU�MXQN�IROGHU�MXVW�LQ�FDVH�� 

ŚƩƉƐ͗ͬͬǁǁǁ͘ƉĂƌĞŶƚŵĂŝů͘ĐŽ͘ƵŬͬŚĞůƉͬƉĂƌĞŶƚŚĞůƉͬ 



3D\PHQWV�DUH�LQ�DGYDQFH��6R�ZKHQ�\RX�DUH�PDNLQJ�����������
D�SD\PHQW��LW�ZLOO�EH�IRU�WKH�KDOI�WHUP�DKHDG��VR�\RX�
QHHG�WR�ZDLW�IRU�\RXU�LQYRLFH��´8QXVHGµ�PRQH\�UHPDLQV�DV�D�
FUHGLW�LQ�\RXU�DFFRXQW� 
 
$FFRXQWV��7KLV�LV�ZKHUH�\RX�SD\�IRU�OXQFKHV��LQFOXGLQJ�WKH�
GDLO\�OXQFK�KRXU�FKDUJH�WR�FRYHU�VWDIILQJ�IRU�WKDW�KRXU� 
1XUVHU\�IHHV�ZLOO�QRW�DSSHDU�KHUH��EXW�WRZDUGV�WKH�ERWWRP�
RI�WKH�PHQX��LQ�WKH�´VKRSµ��3D\PHQWV��ZKLFK�KDV�D�VKRSSLQJ�
EDVNHW�LFRQ� 
%UHDNIDVW�&OXE�DQG�$IWHUVFKRRO�&OXE�IHHV�DUH�DOVR�SDLG�LQ�WKH�
´VKRSµ� 
$Q\�SUREOHPV��0UV�5REVRQ�LV�DOZD\V�KDSS\�WR�KHOS� 



7KH�$UN�KDV�LWV�RZQ�FODVV�EORJ�OLNH�DOO�WKH�FODVVHV�DW�
+RPHILHOG��+RZHYHU��ZH�FDQQRW�OLQN�LW�RQ�WKH�¶EORJ·�ZHESDJH�
ZLWK�WKH�RWKHU�FODVVHV��+HUH�DUH�GHWDLOV�RI�KRZ�WR�ILQG�LW� 

KWWSV���ZZZ�KRPHILHOGDUN�FRP�EORJ 
 
 
 

� 
 
 
 
,W�LV�XSGDWHG�HDFK�VFKRRO�ZHHN��DQG�KDV�GLIIHUHQW�����������������
LQIRUPDWLRQ�WR�7DSHVWU\��ZKLFK�LV�DERXW�\RXU�FKLOG�� 
 

0U�<RXQJ�DOVR�KDV�D�EORJ�ZKLFK�KH�ZULWHV�ZHHNO\�WRR������������
7KH�PDLQ�VFKRRO�ZHEVLWH�KDV�FRSLHV�RI�OHWWHUV��GDWHV�DQG������
LQIRUPDWLRQ�VKRXOG�\RX�QHHG�WR�ILQG�WKLQJV�� 

 
 
 
 



7KH�PDLQ�VFKRRO�DOVR�KDV�D�)DFHERRN�SDJH�DQG�7ZLWWHU���������
DFFRXQW�DQG�WKH�37$�KDYH�LW·V�RZQ�)DFHERRN�SDJH�WR�SXEOLFLVH�
HYHQWV��IXQGUDLVLQJ�SURMHFWV�DQG�GHPRQVWUDWH�KRZ�WKH�PRQH\�
UDLVHG�KDV�EHHQ�VSHQW�� 



,W�LV�SHUIHFWO\�QDWXUDO�WR�ZRUU\��3OHDVH�GR�QRW�ZRUU\�RU�FRPSDUH�\RXU�FKLOG�WR�
RWKHUV��'R�QRW�FRPSDUH�RU�MXGJH�\RXUVHOI�E\�RWKHUV�WRR��+HUH�DW�7KH�$UN�ZH�
ZLOO�KHOS�\RXU�FKLOG�WR�EHFRPH�WKH�EHVW�WKH\�FDQ�EH��,Q�DOO�DUHDV�RI�OHDUQLQJ�� 
'R�QRW�SDQLF�LI�\RXU�FKLOG�FDQQRW�GR�;��<�RU�=«�ZH�ZLOO�ZRUN�ZLWK�\RX�WR�DFKLHYH�
WKHLU�EHVW��,I�\RX�GR�KDYH�FRQFHUQV��SOHDVH�VSHDN�WR�WKH�VWDII��7KLV�LV�WKH�
VWDUW�RI�WKHLU�HGXFDWLRQ�IURP�\RX« 
7KH�FKDQJHV�\RX�ZLOO�VHH�ZLOO�DPD]H�\RX�DQG�\RX�ZLOO�IRUJHW�KRZ�OLWWOH�WKH\�ZHUH�
RQ�WKHLU�ILUVW�GD\��%XW�WKLV�LV�ZKHUH�7DSHVWU\�ZLOO�EHFRPH�D�VFUDSERRN�RI��
PHPRULHV�WR�ORRN�EDFN�RQ��EXW�DOVR�VWHSSLQJ�VWRQHV�WR�EXLOG�RQ�DV�\RXU�FKLOG·V�
MRXUQH\�EHJLQV� 
2Q�7DSHVWU\�¶1H[W�VWHSV·�ZLOO�EH�JLYHQ��QRW�MXVW�IRU�\RX��EXW�IRU�VWDII�WR�XVH�
�WR�HQFRXUDJH�XV�WR�WKLQN�DERXW�IXWXUH�WRSLFV��VNLOOV�DQG�LQWHUHVWV���DQG�WR�����
HYLGHQFH�ZKHUH�DQG�KRZ�WKH�FKLOG�FDQ�EH�VXSSRUWHG�QH[W� 
<RX�ZLOO�EH�JLYHQ�D�FRS\�RI�D�SRVWHU�DERXW�´7KH�5RDG�WR�6FKRRO�5HDGLQHVVµ�
ZKLFK�ZH�ZLOO�ZRUN�RQ�DFURVV�WKH�\HDU��VXSSRUWLQJ�\RXU�FKLOG·V�WUDQVLWLRQ�WR�
VFKRRO��,W�LV�QRW�D�UDFH�EXW�ZLOO�PDNH�VWDUWLQJ�VFKRRO�HDVLHU�DQG�RIIHU�DQ�LQVLJKW�
LQWR�ZKDW�ZH�ZLOO�FRYHU� 





8QIRUWXQDWHO\��D�OLVW�RI�GDWHV�FDQQRW�EH�VHQW�DKHDG�RI�6HSWHPEHU�DV�PDQ\�
QHHG�WR�EH�FKHFNHG�ZLWK�VWDII�DQG�RXWVLGH�DJHQFLHV��:H�ZLOO�VHQG�OLVWV�RI�
GDWHV�KRPH�LQ�6HSWHPEHU�DQG�DW�WKH�VWDUW�RI�HDFK�WHUP��6RPHWLPHV�WKLQJV�FDQ�
FKDQJH��DQG�ODVW�PLQXWH�WRR��RU�WKLQJV�FDQ�FURS�XS«�%XW�ZH�OLNH�WR�WKLQN�WKDW�
ZH�DUH�YHU\�JRRG�DW�FRPPXQLFDWLQJ�ZLWK�RXU�SDUHQWV� 
 
6RFLDO�0HGLD–�7KH�VFKRRO�ZHEVLWH�LV�UHJXODUO\�XSGDWHG�DQG�WHDFKHUV�XVH�WKH�
FODVV�EORJV�WR�SRVW�UHPLQGHUV� 
7H[WV��0RELOH�QXPEHUV�DUH�XVHG�WR�VHQG�WH[W�PHVVDJHV�IURP�WKH�VFKRRO�RIILFH��
6RPHWLPHV�LW�LV�D�FKDQJH�WR�WKH�OXQFK�PHQX��RU�D�UHPLQGHU�DERXW�DQ�HYHQW� 
 
7KHUH�DUH�VRPH�NH\�HYHQWV�ZKLFK�ZH�KRVW�IRU�WKH�(DUO\�<HDUV�)RXQGDWLRQ�
6WDJH��:H�RIIHU�ZRUNVKRSV�LQ�WKH�HDUO\�SDUW�RI�WKH�VFKRRO�\HDU�WR�VXSSRUW�
SDUHQWV�LQ�VXSSRUWLQJ�WKHLU�FKLOGUHQ��7KHVH�DUH�LQIRUPDO��IULHQGO\�DQG�XVXDOO\�
ZLWK�D�MRNH�RU�IXQQ\�DQHFGRWH�RU�WZR� 
 
-7DSHVWU\�ZRUNVKRS��:KHUH�ZH�VKRZ�\RX�ZKDW�LW�LV��KRZ�LW�ZRUNV��ZKDW�\RX�
FDQ��FDQQRW�GR�DQG�DQVZHU�DQ\�TXHVWLRQV� 
3KRQLFV�:RUNVKRS��(YHQ�LQ�7KH�$UN�ZH�WHDFK�SKRQLFV��+HUH�ZH�H[SODLQ�DOO�ILYH�
SKDVHV��ZKDW�NH\�ZRUGV�PHDQ�DQG�KRZ�WR�VXSSRUW�\RXU�FKLOG�LQ�HDUO\�UHDGLQJ�
DQG�ZULWLQJ�UHOHYDQW�WR�WKHLU�DJH�FODVV� 
)XQN\�)LQJHUV��7KLV�LV�DQ�LQLWLDWLYH�WR�KHOS�ZLWK�ZULWLQJ�GHYHORSPHQW�DV�LQ�WKH�
ODVW�GHFDGH�RU�VR�LW�KDV�EHHQ�VKRZQ�WKDW�FKLOGUHQ·V�ILQH�PRWRU�VNLOOV�DQG�SHQFLO�
JULS�KDV�QRW�EHHQ�DV�GHYHORSHG�DV�SUHYLRXVO\��)XQN\�)LQJHUV�DUH�IXQ�DFWLYLWLHV�
DQG�H[HUFLVHV�WKDW�EXLOG�XS�WKH�SK\VLFDO�VWUHQJWK��FRQWURO�DQG�FRRUGLQDWLRQ�LQ�
WKH�DUPV�� 
 
&KULVWPDV�DQG�(DVWHU�'HFRUDWLRQ�'D\��3DUHQWV�JHW�
WR�FRPH�LQWR�7KH�$UN�DQG�VSHQG�WLPH�KHOSLQJ�WKHLU�
FKLOG�PDNH�GHFRUDWLRQV�IRU�&KULVWPDV��(DVWHU� 
 
2WKHUV�LQFOXGH���7KH�&KULVWPDV�1DWLYLW\��7KH�(DVWHU�%RQQHW�3DUDGH��6SRUWV�
'D\�DQG�IXQGUDLVLQJ�HYHQWV�E\�RXU�37$� 



7KLV�ZDV�DQ�LQLWLDWLYH�VWDUWHG�LQ������ZKLFK�VDGO\�JRW�LQWHUUXSWHG�E\�
&29,'-����7KH�DLP�RI��7KH�6HFUHW�5HDGHU�LV�WR�HQFRXUDJH�WKH�������
FKLOGUHQ�WR�GHYHORS�D�SDVVLRQ�IRU�ERRNV�DQG�UHDGLQJ�E\�KDYLQJ�
´VHFUHWµ��WLPHWDEOHG�DGXOWV�WR�FRPH�LQ�DQG�UHDG�WKHLU�IDYRXULWH�������
FKLOGUHQ·V�ERRN��RU�WKHLU�FKLOG·V�IDYRXULWH�ERRN�� 
 
7KLV�LV�VRPHWKLQJ�WKDW�,�ZRXOG�OLNH�WR�
FRQWLQXH�LQ�7KH�$UN�DV�LQ��LWV�LQIDQF\�KDV�
EHHQ�YHU\�VXFFHVVIXO�� 
 

6R�IDU�ZH�KDYH�KDG�0XPPLHV��'DGGLHV��1DQQLHV�DQG�*UDQGDGV�FRPH�
LQWR�UHDG�DV�ZHOO�DV�DQ�DXQWLH�DQG�RXU�ORFDO�SROLFH�RIILFHU��DQG�VFKRRO�
SDUHQW��3&�%ODGRQ��7KHUH�ZHUH�RWKHU�ORFDO�PHPEHUV�RI�WKH������������
FRPPXQLW\�SODQQHG�WR�¶DSSHDU·�DQG�ZKR�NQRZV«�VRPHRQH�PD\�KDYH�D�
VSHFLDO�IULHQG�WKDW�LV�D�FHOHEULW\��ZRUNV�LQ�DQ�DPD]LQJ�SURIHVVLRQ«�
ZKR�NQRZV� 
 

7KHVH�ZRXOG�EH��VORWV�WKDW�FDQ�EH�VLJQHG�XS�IRU��VR�WKDW�HDFK�QR��
PDWWHU�ZKHQ�\RXU�FKLOG�DWWHQGV��WKH\�ZLOO�DW�VRPH�SRLQW�VHH�DW�OHDVW�
RQH�6HFUHW�5HDGHU��7KHUHIRUH�LW�ZRXOG�QRW�EH�RQ�RQH�VHW�GD\�HDFK�
ZHHN�� 
 

6WD\�WXQHG«��$QG�GRQ·W�ZRUU\��7KH�FKLOGUHQ�
DOZD\V�ORYH�VHHLQJ�������VRPHRQH�QHZ���\RX�GRQ·W�
QHHG�WR�EH�'DYLG�:DOOLDPV� 



5RXWLQHV�DUH�UHDOO\�LPSRUWDQW�IRU�\RXQJ�FKLOGUHQ�DV�LW�HQDEOHV�WKHP�WR�IHHO�
VDIH�DQG�VHFXUH�DV�WKH\�NQRZ�ZKDW�WR�H[SHFW�� 
 
$W�WKH�VWDUW�RI�HDFK�VHVVLRQ�ZH�IROORZ�WKH�VDPH�URXWLQH�WR�KHOS�WKH�FKLOGUHQ�
VHWWOH�TXLFNO\��2QFH�WKH�GRRU�LV�RSHQHG��JDWH�XQORFNHG��WKH�FKLOGUHQ�ZLOO�FRPH�
LQ�DQG�KDYH��WKHLU�FRDW�KXQJ�RQ�WKHLU�SHJV��$V�WKH�\HDU�JRHV�RQ�ZH�ZLOO�����������
HQFRXUDJH�WKH�FKLOGUHQ�WR�WU\�GRLQJ�WKLV�WKHPVHOYHV��%RRN�EDJV�ZLOO�JHW�SODFHG�
LQWR�WKH�%RRN�EDJ�ER[��:DWHU�ERWWOHV�ZLOO�WKHQ�JHW�SODFHG�LQ�WKH�ZDWHU�ERWWOH�
WUD\��MXVW�E\�WKH�GRRU�RI�WKH�FODVVURRP��$JDLQ��DV�WKH�\HDU�JRHV�RQ�ZH�GR������
HQFRXUDJH�WKH�FKLOGUHQ�WR�GR�DV�PXFK�IRU�WKHPVHOYHV�DV�SRVVLEOH��$IWHU�WKLV��
WKH�FKLOGUHQ�ZLOO�JR�WR�WKH�FLUFOH�WDEOH�WR�ILQG�WKHLU�QDPH�FDUG��ZLWK�������������
SHUVRQDOLVHG�$UN�DQLPDO�RQ��DQG�SODFH�LW�LQ�WKH�SRW�¶VR�ZH�NQRZ�ZKR�LV�����������
KHUH·��VHOI-UHJLVWUDWLRQ��DQG�VR�WKDW�WKH\�EHJLQ�WR�EHFRPH�IDPLOLDU�ZLWK�ZKDW�
WKHLU�QDPH�ORRNV�OLNH��7KH�FKLOGUHQ�DUH�WKHQ�DEOH�WR�SOD\�IRU�WKLUW\�PLQXWHV�LQ�
ZKDWHYHU�DFWLYLW\�WKH\�FKRRVH� 
 
2YHU�WKH�\HDU�WKLV�DFWLYLW\�LV�WZHDNHG��WKH�WKLUW\�PLQXWHV�RI�IUHH�SOD\���������
EHFRPHV�UHGXFHG�DQG�FKDQJHV�WR�/LQN�3URYLVLRQ�WDVNV��7KH�DQLPDOV�DUH�FXW�RII�
IURP�WKH�QDPH�FDUGV�WR�VXSSRUW�ORRNLQJ�DW�WKH�QDPHV�DQG�QRW�MXVW�ILQGLQJ�WKH�
DQLPDO�� 
 
7R�VXSSRUW�\RXU�FKLOG��SOHDVH�PDNH�JRRGE\HV�VKRUW�DQG�VZHHW��3URORQJLQJ�D�
JRRGE\H�FDXVHV�XQVHWWOHPHQW��:H�DUH�PDVWHUV�RI�GLVWUDFWLRQ�DQG�ZLOO�FDOO�LI�
WKHUH�LV�D�SUREOHP��$OO�FKLOGUHQ�VHWWOH�EXW�FDQ�WU\�WR�SOD\�RQ�\RXU�HPRWLRQV�LI�
WKH\�WKLQN�LW�ZLOO�PDNH�\RX�VWD\� 
�-$OZD\V�VD\�´*RRGE\Hµ�DQG�KDYH�\RXU�KXJ��NLVV�HWF 
-�$OZD\V�UHPLQG�\RXU�FKLOG�WKDW�\RX�DUH�FRPLQJ�EDFN�IRU�WKHP� 
-�$OZD\V�VD\�WKDW�\RX�ZLOO�EH�EDFN�VRRQ��DQG�OHW�WKHP�NQRZ�WKDW�\RX�DUH�GRLQJ�
ERULQJ�WKLQJV�DW�KRPH�ZRUN�ZKLOVW�WKH\�DUH�QRW�ZLWK�\RX���� 
-�+DYH�DQ�$OO�$ERXW�0H�FRPSOHWHG�ZLWK�\RXU�FKLOG�DV�WKHVH�DUH�ZRUWK�WKHLU�
ZHLJKW�LQ�JROG�ZKHQ�WKH�FKLOGUHQ�ILUVW�VWDUW��IHHO�XQZHOO�RU�XSVHW���RU�ZDQW�WR�
LQWURGXFH�WKHPVHOYHV�WR�QHZ�IULHQGV—HYHQ�WKH�VWDII�KDYH�DQ�$OO�DERXW�0H�
ERRN� 



:H�DOVR�KDYH�WKH�FODVV�PDVFRWV�ZKR�QHHG�FXGGOHV« 

 

7KHVH�DUH�0U�:ULQNOHV�DQG�0RQW\�WKH�0DWKV�0RQNH\� 

 

%RWK�DQLPDOV�KDYH�WKHLU�RZQ�VFKRRO�XQLIRUPV��ERRN�EDJV�DQG�VSDUH�
FORWKHV�EDJV��7KH\�DOVR�KDYH�WKHLU�RZQ�GLDULHV�DQG�VWRULHV��(DFK�
ZHHN�WKH�PDVFRWV�JR�WR�GLIIHUHQW�KRPH�V�ZLWK�D�FKLOG��IRU�D�
´VOHHSRYHUµ��,W�LV�D�SUHVWLJLRXV�KRQRXU�WR�EH�SLFNHG�DQG�LV�RIWHQ�
OLQNHG�WR�EHLQJ�D�VXSHUVWDU�WKDW�ZHHN��KDYLQJ�FRQTXHUHG�D�SHUVRQDO�
FKDOOHQJH�RU�WKURXJK�WXUQ�WDNLQJ�� 

 

0U�:ULQNOHV·�OLNHV�FKLOGUHQ�WR�PDUN�PDNH�LQ�KLV�GLDU\�VR�KH�FDQ�
VKRZ�KLV�IULHQGV�DQG�WR�VKDUH�KLV�DGYHQWXUHV�ZLWK�WKH�QXUVHU\��+LV�SXUSRVH�
LV�WR�HQFRXUDJH�WKH�FKLOGUHQ�WR�PDNH�PDUNV�IRU�D�UHDVRQ��HDUO\�ZULWLQJ�������
GHYHORSPHQW��EXW�KH�RIWHQ�KDV�SKRWRV�DQG�QRWHV�PDGH�E\�DGXOWV�WRR� 

 

 

0RQW\�OLNHV�FKLOGUHQ�WR�WDNH�SDUW�LQ�PDWKHPDWLFDO���������
DFWLYLWLHV�ZLWK�KLP�DQG�WR�KDYH�WKLV�UHFRUGHG�LQ�KLV�GLDU\��
/LNH�0U�:ULQNOHV��KLV�SXUSRVH�LV�WR�HQFRXUDJH�PDWKHPDWLFDO�LQWHUHVW�DQG�
VNLOOV�LQ�D�YDULHW\�RI�ZD\V��ZLWK�QRWHV�DQG�SKRWRV�IURP�DGXOWV�DGGHG�WRR� 

 

 

 

 

3OHDVH�GR�QRW�VWUHVV�DERXW�KDYLQJ�WKHP�DW�\RXU�KRXVH���(QMR\�WKH�IXQ��6KDUH�LQ�KRZ�VZHHW�
WKH�FKLOGUHQ�ORRN�FXGGOLQJ�WKHLU�QHZ�IULHQGV�DW�EHGWLPH���DQG�WKH�VKHHU�QXPEHU�RI�ZDUGUREH�
FKDQJHV�WKHVH�DQLPDOV�UHFHLYH� 


