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,Q�WKH�VWDWH�RI�9HUP RQW��VXP P HU�FDP SV�DUH
FRQVLGHUHG��&KLOG�&DUH��IDFLOLWLHV��7KHUHIRUH��ZH
UHTXLUH�DOO�FDP SHUV�DUH�XS�WR�GDWH�ZLWK�WKH
9HUP RQW�6WDWH�KHDOWK�JXLGHOLQHV�UHJDUGLQJ
LP P XQL] DWLRQV�IRU�&KLOG�&DUH�FHQWHUV��) RU�P RUH
LQIRUP DWLRQ�DERXW�FKLOG�LP P XQL] DWLRQ
UHTXLUHP HQWV�LQ�WKH�VWDWH�RI�9HUP RQW��YLVLW�WKH
9HUP RQW�,P P XQL] DWLRQ�,QIRUP DWLRQ�IRU�6FKRRO�
DJH�&KLOGUHQ�ZHEVLWH��

�,�P�P�X�Q�L�]�D�W�L�R�Q���(�[�H�P�S�W�L�R�Q�V���	 ���: �D�L�Y�H�U�V
3OHDVH�UHDFK�RXW�WR�$GP LVVLRQV�GLUHFWO\ �LI�\ RX
UHTXLUH�P RUH�LQIRUP DWLRQ�DERXW�WKH�SURFHVVHV
IRU�P HGLFDO�RU�UHOLJLRXV�H[ HP SWLRQV�RU
DP HQGHG� DOWHUQDWLYH� FDWFK�XS�LP P XQL] DWLRQ
VFKHGXOHV��DOO�RI�ZKLFK�DUH�UHYLHZHG�RQ�D�FDVH�
E\ �FDVH�EDVLV�

�,�P�P�X�Q�L�]�D�W�L�R�Q���5�H�F�R�U�G�V
3OHDVH�HQWHU�\ RXU�FDP SHU
V�LP P XQL] DWLRQ
UHFRUGV��LQFOXGLQJ�GDWHV�HDFK�GRVH�ZDV
DGP LQLVWHUHG��LQ�WKH�LP P XQL] DWLRQV�VHFWLRQ�RI
\ RXU�FKLOG
V�&DP S' RF�KHDOWK�SURILOH�
,P P XQL] DWLRQ�UHFRUGV��RQFH�GDWHV�KDYH�EHHQ
LQSXW�LQWR�WKHLU�&DP S' RF�+HDOWK�3URILOH��ZLOO
UHP DLQ�LQ�WKHLU�SURILOH�IURP �\ HDU�WR�\ HDU�WR
UHYLHZ�DQG�FRQILUP ��ZKHQ�\ RX�P D\ �DOVR�HQWHU
DQ\ �ERRVWHUV�WKH\ �KDYH�VLQFH�UHFHLYHG�

�&�2�9�,�' �� �� �� ���9�D�F�F�L�Q�D�W�L�R�Q
) 	 : �VWURQJO\ �UHFRP P HQGV��EXW�GRHV�QRW�UHTXLUH
WKH�&2 9,' � � � �YDFFLQDWLRQ�DQG�ERRVWHU�GRVHV
IRU�SDUWLFLSDWLRQ�
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7KHUH�DUH�P DQ\ �ZRQGHUIXO�RSWLRQV�DQG�ORFDO
DFFRP P RGDWLRQV�LI�\ RX�DUH�WUDYHOLQJ�WR�VWD\ �LQ
WKH�DUHD�GXULQJ�WKH�WLP H�\ RXU�FKLOG�LV�HQUROOHG
DW�WKH�%' &�

) 	 : �LV�ORFDWHG�LQ�3O\ P RXWK��9HUP RQW�QHDU�VNL
UHVRUWV�DQG�WRZQV�ZLWK�D�VHOHFWLRQ�RI�KRWHOV�DQG
UHQWDO�KRXVHV�DYDLODEOH��: H�UHFRP P HQG�WKDW
\ RX�YLVLW�ERWWRP �RI�RXU�7UDYHO�WR�FDP S�SDJH�WR
KHOS��ILQG�WKH�EHVW�DFFRP P RGDWLRQ�IRU�\ RXU
YLVLW��

68 * * ( 67( ' �$ 5( $ �/ 2 ' * ,1 * �
	 �$ &&2 0 0 2 ' $ 7,2 1 6

�%�'�&���6�&�+�(�'�8�/�(
7KH�%' &�LV�LQ�VHVVLRQ�0 RQGD\ �WKURXJK
) ULGD\ ��

3OHDVH�VHH�VSHFLILF�%' &�GDWHV�RQ�SDJH�� �
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2 XU�WRS�SULRULW\ �LV�WR�NHHS�RXU�FDP S�IDP LOLHV
VDIH�DQG�ZHOFRP HG�DV�WKH\ �DUULYH�WR�FDP S��: H
DUH�YHU\ �H[ FLWHG�WR�JUHHW�\ RX�DQG�\ RXU�FDP SHUV
ZKHQ�\ RX�DUULYH�WKLV�VXP P HU��

�$�U�U�L�Y�D�O���' �U�R�S�� �R�I�I
&DP SHUV�DUULYH�DW�WKH�%DUQ�EHWZHHQ�� �� � �$0
DQG�� �� � �$0 ��&DP S�EHJLQV�DW�� �� � �$0 �ZLWK�WKH
ULQJLQJ�RI�WKH�EHOO��$IWHU�\ RX�WXUQ�LQ�RQ�) 	 : �5G
DW�WKH�QRUWK�HQG�RI�: RRGZDUG�5HVHUYRLU��GULYH
DFURVV�WKH�GDP �DQG�ORRN�IRU�VLJQV�RU�D�SHUVRQ
GLUHFWLQJ�\ RX�WR�ZKHUH�\ RX�FDQ�SDUN�\ RXU�FDU�

�' �H�S�D�U�W�X�U�H���3�L�F�N�� �X�S
2 XU�KDOI�GD\ �%XWWHUIO\ �FDP SHUV�ILQLVK�WKHLU�GD\ �DW
� SP ��DQG�DOO�RWKHU�FDP SHUV�ILQLVK�WKHLU�GD\ �DW
� �� � �30 ���: H�DVN�WKDW�\ RX�$/ : $<6�FKHFN�LQ
ZLWK�D�%' &�VWDII�SHUVRQ�EHIRUH�SLFNLQJ�XS�\ RXU
FKLOG�HDFK�GD\ ��3OHDVH�SD\ �FORVH�DWWHQWLRQ�WR�WKH
VFKHGXOH�RI�WKH�ODVW�) ULGD\ �RI�WKH�VHVVLRQ�DV�LW�LV
GLIIHUHQW�WKDQ�DOO�RWKHU�FDP S�GD\ V�

�3�L�F�N�� �X�S���$�X�W�K�R�U�L�]�D�W�L�R�Q
,I�\ RX�SODQ�RQ�VRP HRQH�HOVH�SLFNLQJ�XS�\ RXU
FKLOG��HLWKHU�DW�FDP S�RU�DW�WKH�GURS�RII�VLWHV��WKH
FDP S�QHHGV�WR�NQRZ�WKLV�LQ�ZULWLQJ��) RU�VDIHW\
UHDVRQV��QR�RQH�FDQ�SLFN�XS�\ RXU�FKLOG�ZLWKRXW
WKLV�ZULWWHQ�DXWKRUL] DWLRQ�IURP �\ RX��

�2�5�,�(�1�7�$�7�,�2�1���$�1�'
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7KHUH�ZLOO�EH�D�IDP LO\ �RULHQWDWLRQ�DQG
LQIRUP DWLRQDO�VHVVLRQ�WKH�ILUVW�0 RQGD\ �RI�HDFK
VHVVLRQ�IRU�FDP SHU�SDUHQWV� JXDUGLDQV��( DFK
RULHQWDWLRQ�VHVVLRQ�RIIHUV�SDUHQWV� JXDUGLDQV�DQ
RSSRUWXQLW\ �WR�DVN�TXHVWLRQV�DQG�OHDUQ�P RUH
DERXW�WKHLU�FDP SHU·V�%DUQ�' D\ �&DP S
H[ SHULHQFH��7KLV�ZLOO�WDNH�SODFH�DIWHU�GURS�RII
WKDW�P RUQLQJ��/ HDUQ�DERXW�DOO�) 	 : �FDP S
SURJUDP V��P HHW�) 	 : �VWDII��DVN�TXHVWLRQV�RI�WKH
%' &�GLUHFWRU�

,Q�FDVH�RI�VHYHUH�ZHDWKHU��WKH�HQG�RI�GD\ �SLFN
XS�SODQ�IRU�%' &�ZLOO�EH�DGMXVWHG�WR�NHHS
FDP SHUV�DQG�IDP LOLHV�VDIH�

� � ) DP LOLHV�ZLOO�EH�GLUHFWHG�WR�SDVV�E\ �WKH�%' &
SDUNLQJ�ORW�DQG�IROORZ�WKH�P DLQ�URDG�XS�WR
WKH�%' &�%DUQ���

� � $W�WKH�%' &�%DUQ��D�%' &�OHDGHU�ZLOO�JUHHW
WKH�IDP LO\ �DQG�DVN�IRU�WKHLU�FDP SHU� V�QDP H
DQG�$QLP DO�* URXS� V��

� � $�%' &�VWDII�P HP EHU�ZLOO�KHOS�HVFRUW�WKH
FDP SHU� V�WR�WKH�SLFN�XS�VSRW��

� � ) DP LOLHV�ZLOO�SLFN�XS�DW�WKH�HQG�RI�WKH
IHQFH� E\ �WKH�VP DOO�SDUNLQJ�ORW�QHDU�WKH�SLJ
SHQ��

� � $IWHU�WKH�IDP LO\ �KDV�SLFNHG�XS�WKHLU
FDP SHU� V��WKH\ �ZLOO�FRQWLQXH�GULYLQJ
WRZDUGV�WKH�0 DLQ�2 IILFH��ZKHUH�WKH\ �ZLOO�EH
GLUHFWHG�WR�WXUQ�DURXQG�DQG�GULYH�RXW�WKH
0 DLQ�( QWUDQFH��

( DFK�6XQGD\ �DIWHUQRRQ�EHIRUH�D�QHZ�VHVVLRQ�
WKH�%' &�KRVWV�D�EULHI�2 SHQ�+RXVH�IURP �� �
� SP ��&DP SHUV�DQG�IDP LOLHV�FDQ�H[ SORUH�WKH
JURXQGV��JHW�DFTXDLQWHG�ZLWK�VRP H�RI�WKH�VWDII�
DQG�DVN�DQ\ �XQDQVZHUHG�TXHVWLRQV��7KLV�LV�D
GURS�LQ�HYHQW��QRW�VFKHGXOHG�RU�H[ SHFWHG�WR
WDNH�D�IXOO�KRXU�IRU�D�IDP LO\ �
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�$�W�W�H�Q�G�D�Q�F�H
,I�D�FDP SHU�GRHV�QRW�VKRZ�XS�RQ�WKH�ILUVW�GD\ �
RI�D�VHVVLRQ��WKH�VWDII�ZLOO�FDOO�\ RX�WR�YHULI\
HQUROOP HQW�LQ�WKH�VHVVLRQ��: H�DVN�IDP LOLHV�WR
QRWLI\ �WKH�%DUQ�' D\ �&DP S�VWDII�LQ�DGYDQFH
ZKHQHYHU�D�FKLOG�LV�JRLQJ�WR�EH�DEVHQW��

�-�X�O�\����
-XO\ �� �LV�GXULQJ�6HVVLRQ�� �RI�WKH�%' &��: H�ZLOO
KDYH�D�UHJXODU�GD\ �RI�FDP S�RQ�-XO\ �� �

�6�H�V�V�L�R�Q�V���� ������ �����	 ����
2 Q�WKH�ILQDO�) ULGD\ �RI�HDFK�WZR�ZHHN�VHVVLRQ�
FDP S�ZLOO�HQG�HDUOLHU�DQG�ZH�LQYLWH�IDP LOLHV�WR
MRLQ�XV�IRU�FORVLQJ�FHUHP RQLHV�DQG�VLOHQW
P HHWLQJ�DW�� � �� � �$0 �RQ�WKHVH�) ULGD\ ��RWKHUZLVH
WKH\ �FDQ�SLFN�XS�WKHLU�FKLOG�UHQ��DW�� � �� � �30 �
) DP LOLHV�DUH�UHVSRQVLEOH�IRU�WKHLU�FKLOG·V
WUDQVSRUWDWLRQ�KRP H�RQ�WKHVH�) ULGD\ V��7KHUH�LV
QR�EXV�VHUYLFH�RQ�WKHVH�) ULGD\ V�

3ULRU�SHUP LVVLRQ�LV�QHHGHG�LI�Z H
DUH�WR�UHOHDVH�D�FKLOG�WR�VRP HRQH
RWKHU�WKDQ�WKHLU�SDUHQW�RU�OHJ DO
J XDUGLDQ��,I �\ RX�KDYH�DUUDQJ HG
IRU�VRP HRQH�HOVH�WR�SLFN�XS�\ RXU
FKLOG��\ RX�Z LOO�QHHG�WR�J LYH
$ GP LVVLRQV�DQG�WKH�&DP S
' LUHFWRU� FDP S�VHQLRU�VWDII
DGYDQFH�QRWLFH�RI�WKLV
DUUDQJ HP HQW�DORQJ �Z LWK�WKH
SHUVRQ·V�QDP H�DQG�FRQWDFW
LQIRUP DWLRQ�EHIRUH�WKH�FDP SHU
Z LOO�EH�DOORZ HG�WR�OHDYH�Z LWK�
WKLV�SHUVRQ�

�� ��
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: H�RIIHU�VKXWWOH�WUDQVSRUWDWLRQ�IRU�FDP SHUV�WR
DQG�IURP �FDP S�IURP �WKH�: RRGVWRFN��97�
HOHP HQWDU\ �VFKRRO��7KLV�VHUYLFH�LV�DQ�DGGLWLRQDO
� � � � �SHU�ZHHN��SHU�FDP SHU���� � � � �IRU�WKH�WZR
ZHHN�VHVVLRQV��� ��� ��� ���7R�VLJQ�XS�IRU
WUDQVSRUWDWLRQ��SOHDVH�DGG�WKLV�RSWLRQ�RQ�GXULQJ
UHJLVWUDWLRQ�RU�SOHDVH�HP DLO
$GP LVVLRQV# IDUP DQGZLOGHUQHVV�RUJ�WR�DGG�LW
RQ�ODWHU�

7KH�VKXWWOH�GHSDUWV�: RRGVWRFN�DW�� �� � DP �DQG
UHWXUQV�DW�� �� � SP ��,I�\ RX�DUH�JRLQJ�WR�EH�ODWH�WR
GURS�RII�RU�SLFN�XS�RU�QRW�XVH� P LVV�WKH�VKXWWOH�
SOHDVH�FDOO�WKH�%' &�RIILFH��: H�FDQQRW
JXDUDQWHH�KROGLQJ�WKH�VKXWWOH�SDVW�LWV�GHSDUWXUH
WLP H�IRU�IRONV�ZKR�DUH�UXQQLQJ�ODWH��,I�WKH�EXV�LV
P RUH�WKDQ�� � � � � �P LQXWHV�ODWH��SOHDVH�FDOO�WKH
%' &�RIILFH��,I�WKHUH�DUH�DQ\ �ODVW�P LQXWH�FKDQJHV
WR�WKH�WUDQVSRUWDWLRQ�VFKHGXOH��\ RX�ZLOO�EH
QRWLILHG�YLD�SKRQH�

$OO�FDP SHUV�ZLOO�EH�H[ SHFWHG�WR�DUULYH�DQG
GHSDUW�RQ�WKH�VKXWWOH�IRU�HYHU\ �GD\ �RI�WKH
VHVVLRQ��XQOHVV�SULRU�DUUDQJHP HQWV�DUH�P DGH
ZLWK�WKH�%' &�' LUHFWRU�RU�$VVLVWDQW�' LUHFWRU��7KLV
LQFOXGHV�WKH�ILUVW�GD\ �RI�D�VHVVLRQ��,I�\ RX�SODQ�WR
GULYH�\ RXU�FDP SHU�LQ�\ RXUVHOI�RQ�WKH�ILUVW�GD\ �
SOHDVH�FRQWDFW�WKH�%' &�DKHDG�RI�WLP H�WR�OHW�XV
NQRZ��RWKHUZLVH�ZH�ZLOO�DVVXP H�\ RXU�FDP SHU
SODQV�WR�ULGH�WKH�VKXWWOH�

7KHUH�LV�QR�VKXWWOH�VHUYLFH�EDFN�WR�: RRGVWRFN�DW
� SP �IRU�%XWWHUIO\ �FDP SHUV�LQ�WKH�KDOI�GD\
SURJUDP ��7KHUH�LV�QR�VKXWWOH�VHUYLFH�EDFN�WR
: RRGVWRFN�LQ�WKH�DIWHUQRRQ�RI�WKH�VHFRQG
7KXUVGD\ �RI�D�� �ZHHN�VHVVLRQ��DV�WKDW�LV�ZKHQ
FDP SHUV�GHSDUW�IRU�WKHLU�RYHUQLJKW��7KHUH�LV�DOVR
QR�VKXWWOH�WR�FDP S�RQ�WKH�VHFRQG�) ULGD\
P RUQLQJ�IRU�FDP SHUV�ZKR�GR�QRW�VSHQG�WKH
QLJKW��DQG�WKHUH�LV�QR�VKXWWOH�EDFN�WR�: RRGVWRFN
RQ�FORVLQJ�) ULGD\ V�RI�D�WZR�ZHHN�VHVVLRQ�

�*�(�7�7�,�1�*���7�2���&�$�0�3

�' �5�,�9�,�1�* ���' �,�5�(�&�7�,�2�1�6��

�)�U�R�P���W�K�H���: �R�R�G�V�W�R�F�N���D�U�H�D���D�Q�G���S�R�L�Q�W�V���(�D�V�W��
7DNH�8 6�5W�� ��: HVW�WR�5W��� � � �6RXWK�LQ�: HVW
%ULGJHZDWHU��* R�VRXWK�RQ�5W��� � � �IRU�� �P LOHV�WR
WKH�P DLQ�HQWUDQFH�RI�) 	 : �DQG�WXUQ�OHIW�RQ�) 	 :
5G��3URFHHG�RQ�WKH�FDP S�URDG�RYHU�WKH�GDP
ZKHUH�WKHUH�ZLOO�EH�D�SHUVRQ�RU�VLJQ�LQGLFDWLQJ
ZKHUH�WR�SDUN�

�)�U�R�P���5�X�W�O�D�Q�G���D�U�H�D���D�Q�G���S�R�L�Q�W�V���: �H�V�W
* R�( DVW�RQ�5RXWH�� �WKURXJK�5XWODQG�DQG
. LOOLQJWRQ��WKHQ�WDNH�5W��� � � �VRXWK�LQ�: HVW
%ULGJHZDWHU��* R�� �P LOHV�VRXWK�WR�WKH�P DLQ
HQWUDQFH�RI�) 	 : �DQG�WXUQ�OHIW�DW�WKH�VLJQ�RQ
) DUP �	 �: LOGHUQHVV�5G�
3URFHHG�RQ�WKH�FDP S�URDG�RYHU�WKH�GDP �ZKHUH
WKHUH�ZLOO�EH�D�SHUVRQ�RU�D�VLJQ�LQGLFDWLQJ�ZKHUH
WR�SDUN�

�)�U�R�P���/�X�G�O�R�Z���D�U�H�D���D�Q�G���S�R�L�Q�W�V���6�R�X�W�K
7DNH�� � � �QRUWK��* R�QRUWK�DSSUR[ LP DWHO\ �� �
P LOHV�WR�: RRGZDUG�5HVHUYRLU�RQ�\ RXU�ULJKW��7XUQ
ULJKW�DW�WKH�FDP S�VLJQ�RQ�) DUP �	 �: LOGHUQHVV�5G�
3URFHHG�RQ�WKH�FDP S�URDG�RYHU�WKH�GDP �ZKHUH
WKHUH�ZLOO�EH�D�SHUVRQ�RU�D�VLJQ�LQGLFDWLQJ�ZKHUH
WR�SDUN�

�� ��
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�2�8�5���0 �,�6�6�,�2�1
-R\ IXO�3OD\ ��3XUSRVHIXO�: RUN��
5XJJHG�2 XWGRRU�/ LYLQJ�
2 XU�FDP SV�DQG�FRQVHUYDWLRQ�HIIRUWV�WHDFK
WLP HOHVV�VNLOOV�DQG�NLQGOH�WKH�VSLULW�ZLWKLQ�

�2�8�5���9�$�/�8�(�6
: H�KRQRU�RXU�4 XDNHU�URRWV�DQG�DUH�JXLGHG�
E\ �4 XDNHU�YDOXHV�DQG�SUDFWLFHV�

�6�L�P�S�O�L�F�L�W�\
: H�EHOLHYH�LQ�WKH�UDGLFDO�QRWLRQ�RI
XQSOXJJHG�UHVRXUFHIXOQHVV�DQG�UHVWIXO
VWLOOQHVV�
: H�P LQLP L] H�WKDW�ZKLFK�VHSDUDWHV�XV�IURP
RQH�DQRWKHU�DQG�WKH�QDWXUDO�ZRUOG�
/ LYLQJ�VLP SO\ �SUHSDUHV�HDFK�RI�XV�WR�ILQG
RXUVHOYHV�

�3�H�D�F�H
: H�FXOWLYDWH�SHDFH��ILUVW�ZLWKLQ�RXUVHOYHV�
WKHQ�WKH�ZRUOG�
: H�DUH�FDOOHG�WR�VSHDN�RXU�WUXWKV
FRP SDVVLRQDWHO\ �
,W·V�QRW�HDV\ ��DQG�LW·V�ZRUWK�WKH�VWUXJJOH�

�,�Q�W�H�J�U�L�W�\
: H�VWULYH�WR�HP ERG\ �RXU�EHOLHIV�LQ�RXU
DFWLRQV�
: H�DUH�P LQGIXO�RI�RXU�LQWHQWLRQV�DQG�DUH
HDFK�UHVSRQVLEOH�IRU�RXU�LP SDFW�
. HHSLQJ�RXU�ZRUG�DQG�NHHSLQJ�LW�UHDO�

�&�2�0 �0 �8�1�,�7�<��
�	 ���&�8�/�7�8�5�(

�&�R�P�P�X�Q�L�W�\
: H�JDWKHU�LQ�MR\ RXV�VHUYLFH�WR�HDFK�RWKHU
DQG�WKH�ODQG�
: H�KRQRU�WUDGLWLRQV�WKDW�JXLGH�XV�DQG�WKH\
P XVW�QRW�ELQG�XV�
,QFOXVLYLW\ �IDFLOLWDWHV�EHORQJLQJ�

�(�T�X�L�W�\
: H�WDNH�RXU�SODFH�DORQJVLGH�RWKHUV�ZRUNLQJ
WRZDUGV�D�P RUH�MXVW�ZRUOG�
: H�FRQIURQW�VRFLHWDO�IRUFHV�WKDW�GLYLGH�
GHJUDGH��DQG�GHKXP DQL] H�
7KH�ZRUN�LV�QHYHU�GRQH��ZH�OLIW�DV�ZH�ULVH�

�6�X�V�W�D�L�Q�D�E�L�O�L�W�\
: H�DUH�QRW�VHSDUDWH�IURP �WKH�ODQG��WKH
ZDWHU��DQG�WKH�OLIH�DOO�DURXQG�XV
: H�ZRUN�ZLWK�KXP LOLW\ �IRU�WKH�ZHOO�EHLQJ�RI
RXU�SODQHW��QRZ�DQG�IRU�IXWXUH�JHQHUDWLRQV
/ LYLQJ�LQ�QDWXUH�VSDUNV�FXULRVLW\ �DQG
ZRQGHU��DQG�WKDW·V�ZKDW�ZH·UH�KHUH�IRU�

�� ���� ��
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: H�DLP �WR�OLYH�D�VLP SOH�OLIH�KHUH�DW�) 	 : ��0 RVW
VWUXFWXUHV�DUH�ZLWKRXW�HOHFWULFLW\ �DQG�FDP SHUV
XVH�FRP SRVWLQJ�RXWKRXVHV��: H�GRQ·W�DOORZ
SHUVRQDO�HOHFWURQLF�GHYLFHV��WHOHYLVLRQV��VFUHHQV
RI�DQ\ �NLQG��RU�SHUVRQDO�UHFRUGHG�P XVLF��

: KLOH�RXU�FDP S�SURJUDP �DUHDV�DQG�VSDFHV
ZKHUH�FDP SHUV�OLYH�DQG�SOD\ �DUH�IUHH�RI
VFUHHQV��RXU�FDP S�RIILFHV��P HGLFDO�FHQWHUV��DQG
0 DLQ�2 IILFH�DUH�HTXLSSHG�ZLWK�WKH�WRROV�WR�UXQ
FDP S�VXFK�DV�HOHFWULFLW\ ��SKRQHV��	 �LQWHUQHW��: H
DOVR�SHUP LW�RXU�SKRWRJUDSKHUV�WR�FDSWXUH�FDP S
P HP RULHV�ZLWK�WKH�DSSURSULDWH�FDP HUDV�DQG
HTXLSP HQW��

�%�8�,�/�' �,�1�* ���$���: �(�/�&�2�0 �,�1�*
�&�2�0 �0 �8�1�,�7�<

<RXU�FKLOG�ZLOO�OLYH�FORVHO\ �ZLWK�FKLOGUHQ�DQG�VWDII
RI�GLIIHUHQW�EDFNJURXQGV��FXOWXUHV��UDFHV��DQG
UHOLJLRQV��: H�WHDFK�UHVSHFW�IRU�GLIIHUHQFHV�DQG
H[ SHFW�FDP SHUV�WR�LQWHUDFW�DW�DOO�WLP HV�LQ�ZD\ V
WKDW�DUH�UHVSHFWIXO�DQG�LQFOXVLYH��3UHMXGLFH�
GLVFULP LQDWLRQ��DQG�RSSUHVVLRQ�RQ�WKH�EDVLV�RI
FODVV��UDFH��JHQGHU��DQG�VH[ XDO�RULHQWDWLRQ�DUH
GLVFXVVHG�LQ�D�YDULHW\ �RI�IRUXP V�GXULQJ�D
FDP SHU·V�WLP H�DW�) 	 : �

: H�VWURQJO\ �EHOLHYH�WKDW�EXLOGLQJ�D�ZHOFRP LQJ
DQG�LQFOXVLYH�FRP P XQLW\ �UHTXLUHV�FDP SHUV�DQG
VWDII�WR�HQJDJH�LQ�VKDUHG�GLVFXVVLRQ��UHIOHFWLRQ�
DQG�H[ SHULHQFH�DURXQG�HTXLW\ ��GLYHUVLW\ �
LQFOXVLRQ��	 �EHORQJLQJ�ZKLOH�OLYLQJ��SOD\ LQJ�
DQG�ZRUNLQJ�WRJHWKHU�LQ�WKH�ZLOGHUQHVV�DQG�RQ
WKH�IDUP ��: H�XVH�RXU�P LVVLRQ�DQG�YDOXHV�WR
VXSSRUW�WKLV�FRP P XQLW\ �JURZWK�WKURXJKRXW�
WKH�VXP P HU��

$OWKRXJK�WKH�GDLO\ �VFKHGXOH�DW�WKH�FDP SV
UHP DLQV�VLP LODU�IURP �\ HDU�WR�\ HDU��WKH�FKDUDFWHU
RI�HDFK�VXP P HU�LV�FUHDWHG�E\ �LQGLYLGXDO
FDP SHUV��&RP P XQLW\ �EXLOGV�VWHDGLO\ �RYHU�WKH
FRXUVH�RI�WKH�VHVVLRQ�DV�FDP SHUV�ZRUN�WRJHWKHU�
FRSH�ZLWK�LQWHUSHUVRQDO�FRQIOLFWV��SOD\ �WRJHWKHU�
DQG�VLW�LQ�VLOHQFH�WRJHWKHU�HDFK�GD\ �

�� ��
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7KLV�HYHQW�RFFXUV�RQ�7KXUVGD\ �IRU�6HVVLRQ�� �
DQG�WKH�ILUVW�: HGQHVGD\ �RI�6HVVLRQ�� ��� ��	 �� �
( DFK�JURXS�JRHV�RQ�D�GD\ �KLNH� DGYHQWXUH
DSSURSULDWH�IRU�WKHLU�DJH�OHYHO��7KHVH�GD\ ORQJ
H[ FXUVLRQV�ZLOO�KLJKOLJKW�VRP H�RI�WKH�EHDXWLIXO
DQG�LQWHUHVWLQJ�SDUWV�RI�) DUP �	 �: LOGHUQHVV
FDP SXV�DV�ZHOO�DV�WR�ORFDO�SODFHV�RI�LQWHUHVW�
: H�ZLOO�EH�KLNLQJ�DQG�FDP SLQJ�FORVH�WR�FDP S
DQG�HP SKDVL] LQJ�DGYHQWXUH�LQ�EHLQJ�RXW�DQG
ZRUNLQJ�WRJHWKHU�UDWKHU�WKDQ�ZKHUH�RU�KRZ�IDU
ZH�JR��6RP H�RI�WKH�ORFDWLRQV�P D\ �UHTXLUH�D
VKRUW�ULGH�LQ�D�YHKLFOH��( VVHQWLDO�,WHP V�WR�3DFN�
<RXU�FKLOG�ZLOO�QHHG�D�GD\ SDFN�WR�FDUU\ �WKHLU
OXQFK��EDWKLQJ�VXLW��UDLQ�JHDU��ZDUP �FORWKLQJ
OD\ HU��DQG�ZDWHU�ERWWOH��( DFK�FKLOG�LV�H[ SHFWHG
WR�FDUU\ �WKHLU�RZQ�SDFN��$�SODVWLF�EDJ�LQVLGH
KHOSV�WR�NHHS�WKLQJV�GU\ �LI�LW�UDLQV�

$OO�$GYHQWXUH�' D\ �WULSV�OHDYH�DW�� �� � �$0 �DQG
UHWXUQ�E\ �� �� � �30 �

�7�2�3�6�<���7�8�5�9�<���7�8�(�6�' �$�<

7KLV�HYHQW�RFFXUV�RQ�WKH�VHFRQG�7XHVGD\ �RI
6HVVLRQV�� ��� ��	 �� ��DQG�GRHV�QRW�KDSSHQ�GXULQJ
6HVVLRQ�� �

2 Q�WKLV�VSHFLDO�GD\ ��ZH�P L[ �XS�WKH�VFKHGXOH�DQG
RXU�JURXSV�D�OLWWOH�ELW�DQG�KDYH�IXQ�DQG�VLOO\
DFWLYLWLHV�VXFK�DV�D�KXJH�VOLS�DQG�VOLGH�DQG�ZH
HQG�WKH�P RUQLQJ�ZLWK�DQ�DOO�%' &�GDQFH�EHIRUH
OXQFK��&DP SHUV�DUH�HQFRXUDJHG�WR�GUHVV�LQ�D
7RSV\ �7XUY\ �ZD\ �ZKLOH�VWD\ LQJ�WUXH�WR�RXU�YDOXHV
RI�,QWHJULW\ �DQG�3HDFH��WKLV�P HDQV�ZHDULQJ
FORWKLQJ�RU�FRVWXP H�LWHP V�WKDW�DUH�QRQ�YLROHQW
DQG�GR�QRW�DSSURSULDWH�RWKHU�SHRSOH·V�FXOWXUHV�
$V�ZLWK�HYHU\ �GD\ �DW�WKH�%DUQ�' D\ �&DP S��DOO
RXWILWV�P XVW�DOVR�VWLOO�DOORZ�FDP SHUV�WR�HQJDJH
IXOO\ �LQ�DFWLYLWLHV�VDIHO\ ��

: H�GR�KDYH�DQ�DOWHUQDWLYH�P RUQLQJ�DFWLYLW\ �
IRU�FDP SHUV�WR�RSW�LQWR�LI�WKLV�GD\ �LV�WRR
RYHUZKHOP LQJ��

�/�,�)�(���2�1���7�+�(���)�$�5�0 ��

) RU�WKH�P DMRULW\ �RI�FDP SHUV��OLYLQJ�DW�FDP S�DOVR
P HDQV�OLYLQJ�RQ�D�ZRUNLQJ�IDUP ��$QLP DOV�JLYLQJ
ELUWK�DQG�DQLP DOV�G\ LQJ�DUH�SDUW�RI�WKH�QDWXUDO
F\ FOH�RI�IDUP �OLIH�DQG�WKHVH�HYHQWV�DOVR�RFFXU
GXULQJ�WKH�VXP P HU��,W�LV�LP SRUWDQW�WR�XV�WKDW
FDP SHUV�XQGHUVWDQG�ZKHUH�WKHLU�IRRG�FRP HV
IURP �DQG�WKH�IXOO�F\ FOH�RI�KRZ�WKH�IRRG�ZH�HDW�DW
FDP S�VWDUWV�DQG�HQGV�LWV�MRXUQH\ �WR�RXU�SODWHV�
&DP SHUV�DUH�HQFRXUDJHG�WR�WDNH�SDUW�LQ
ZRUNLQJ�ZLWK�DQLP DOV�WR�WKH�GHJUHH�WKDW�WKH\
IHHO�FRP IRUWDEOH��

�� ��
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$Q�LP SRUWDQW�SDUW�RI�\ RXU�FKLOG·V�H[ SHULHQFH�DW
FDP S�LV�WKH�RYHUQLJKW�FDP SLQJ�WULS��7KLV�ZLOO
KDSSHQ�RQ�WKH�VHFRQG�7KXUVGD\ �RI�HDFK
VHVVLRQ��+DZNV� 5DYHQV�JURXSV�KDYH�D�GLIIHUHQW
2 YHUQLJKW�7ULS��6HH�+DZNV� 5DYHQV�2 YHUQLJKW
7ULSV�GHWDLOV���7KHUH�ZLOO�EH�QR�RYHUQLJKW�WULSV
GXULQJ�6HVVLRQ�� ��* URXSV�KLNH��FRRN�GLQQHU
WRJHWKHU��DQG�VOHHSRXW�RYHUQLJKW��3DUWLFLSDWLRQ
LV�QRW�UHTXLUHG��XQOHVV�WKH�FDP SHU�LV�UHJLVWHUHG
IRU�WKH�+DZNV� 5DYHQV�SURJUDP ��7KH�FDP S�RXW
H[ SHULHQFH�ZLOO�EH�DJH�WDLORUHG��ZLWK�WKH
\ RXQJHVW�FDP SHUV�VWD\ LQJ�FORVHVW�WR�WKH�%' &��

$OO�JURXSV�ZLOO�GHSDUW�E\ �QRRQ�RQ�WKH�VHFRQG
7KXUVGD\ �RI�VHVVLRQV�� ��� ��	 �� �
6HVVLRQ�� ��-XO\ ��
6HVVLRQ�� ��-XO\ �� �
6HVVLRQ�� ���$XJXVW�� �

$OO�JURXSV�ZLOO�UHWXUQ�WR�FDP S�RQ�) ULGD\
P RUQLQJ�EHWZHHQ�� �� � �$0 �² � �� � �$0 �EHIRUH
WKH�FORVLQJ�FHUHP RQ\ �RI�FDP S�

�2�3�7�,�2�1�$�/���3�,�&�. �� �8�3

: KLOH�ZH�HQFRXUDJH�DOO�FDP SHUV�WR�DWWHQG�WKH
RYHUQLJKW�WULS��IRU�WKRVH�FDP SHUV�ZKR�GR�QRW
ZLVK�WR�VOHHS�RYHUQLJKW��ZH�XUJH�WKHP �WR�VWD\ �DW
OHDVW�WKURXJK�GLQQHU��,I�WKH\ �DUH�QRW�FDP SLQJ
RXW��WKH\ �VKRXOG�EH�SLFNHG�XS�EHWZHHQ�� �� � 30
DQG�� �� � �30 �DW�D�SUHDUUDQJHG�ORFDWLRQ��P RVW
OLNHO\ �WKH�%DUQ��EXW�LI�WKHLU�JURXS�LV�WUDYHOOLQJ
IDUWKHU��ZH�P D\ �DUUDQJH�IRU�\ RX�WR�P HHW
HOVHZKHUH��3LFN�XS��P XVW�EH�FRRUGLQDWHG�ZLWK
FRXQVHORUV�DQG�WKH�%' &�' LUHFWRU� $VVLVWDQW
' LUHFWRU�

�+�$�: �. �6���5�$�9�(�1�6��
�2�9�(�5�1�,�* �+�7���7�5�,�3�6

&DP SHUV�LQ�WKH�+DZNV�DQG�5DYHQV�SURJUDP ��DQ
RSWLRQ�DW�UHJLVWUDWLRQ�IRU�� �	 �� � � \ HDU�ROGV��DUH
UHTXLUHG�WR�SDUWLFLSDWH�LQ�D�P DQGDWRU\ �WZR�QLJKW
RYHUQLJKW�WULS��+DZNV� 5DYHQV�RYHUQLJKW�EHJLQ�RQ
WKH�VHFRQG�: HGQHVGD\ �RI�WKH�VHVVLRQ��7KHUH�LV�QR
VSHFLDO�UHJLVWUDWLRQ�IRU�WKH�+DZNV� 5DYHQV�JURXS
GXULQJ�6HVVLRQ�� �

$OO�+DZNV� 5DYHQV�JURXSV�ZLOO�GHSDUW�E\ �QRRQ�
RQ�WKH�VHFRQG�: HGQHVGD\ �RI�WKH�VHVVLRQ�
6HVVLRQ�� ��-XO\ ��
6HVVLRQ�� ��-XO\ �� �
6HVVLRQ�� ���$XJXVW��

$OO�+DZNV� 5DYHQ�JURXSV�ZLOO�UHWXUQ�WR�FDP S�
RQ�) ULGD\ �P RUQLQJ�EHWZHHQ�� �� � �$0 ² � �� � �$0
EHIRUH�WKH�FORVLQJ�FHUHP RQ\ �RI�FDP S�

�$�/�/���2�9�(�5�1�,�* �+�7���7�5�,�3�6��

%\ �HQUROOLQJ�\ RXU�FKLOG�DW�WKH�%DUQ�DQG�VHQGLQJ
WKHP �ZLWK�RYHUQLJKW�JHDU��ZH�DVVXP H�SHUP LVVLRQ
KDV�EHHQ�JLYHQ�IRU�WKH�RYHUQLJKW�XQOHVV�\ RX�WHOO�XV
RWKHUZLVH��DV�ZH�ZLOO�QRW�EH�DVNLQJ�IRU�D�VHSDUDWH
VLJQHG�SHUP LVVLRQ�IRUP �

$OO�RYHUQLJKW�WULS�GHVWLQDWLRQV�DUH�VXEMHFW�WR
FKDQJH�GXH�WR�D�YDULHW\ �RI�IDFWRUV��VXFK�DV�ZHDWKHU
DQG�YDQ�DYDLODELOLW\ ��) DP LOLHV�DQG�FKLOGUHQ�VKRXOG
EH�SUHSDUHG�IRU�WKLV�SRVVLELOLW\ ��

�: �+�$�7���7�2���3�$�&�.

8 VH�WKH�%' &�3DFNLQJ�/ LVW�RQ�RXU�ZHEVLWH�DV�\ RXU
JXLGH��7KH�JRDO�RI�WKH�RYHUQLJKW�H[ SHULHQFH�LV�WR
IRVWHU�VHOI�VXIILFLHQF\ �DQG�LQGHSHQGHQFH��7KXV��ZH
H[ SHFW�DOO�FDP SHUV�WR�FDUU\ �WKHLU�RZQ�FORWKHV�
ZDWHU�ERWWOHV��DQG�P HVV�NLWV�

�� ��
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�6�Z�L�P�P�L�Q�J���3�R�O�L�F�\��
$OO�FDP SHUV�DUH�UHTXLUHG�WR�WDNH�VZLP �WHVWV
GXULQJ�WKHLU�ILUVW�IHZ�GD\ V�DW�FDP S�DQG�OHDUQ
DERXW�ZDWHU�VDIHW\ �LQ�DQG�DURXQG�RXU�ODNHV�
3HUVRQDO�IORWDWLRQ�GHYLFHV��3) ' V��DQG�RWKHU�VZLP
DLGV�DUH�DOZD\ V�DYDLODEOH��%' &�SURYLGHV�VZLP
OHVVRQV�WKURXJKRXW�WKH�VXP P HU��DQG�FDP SHUV
DUH�JURXSHG�DFFRUGLQJ�WR�WKHLU�VZLP P LQJ�VNLOOV�
6ZLP P HUV�DW�WKH�ZDWHUIURQWV�DUH�VXSHUYLVHG�E\
OLIHJXDUGV�DQG�VZLP �LQVWUXFWRUV�WUDLQHG�DQG
FHUWLILHG�XQGHU�WKH�DXVSLFHV�RI�D�QDWLRQDOO\
UHFRJQL] HG�ZDWHU�VDIHW\ �SURYLGHU��$OO�FDP SHUV
DQG�VWDII�P XVW�IROORZ�FDP S�ZDWHUIURQW�UXOHV
WKURXJKRXW�WKH�VXP P HU��( [ SHFW�\ RXU�FKLOG� UHQ
ZLOO�NHHS�WKHLU�EDWKLQJ�VXLW�DQG�WRZHO�DW�FDP S�
DQG�QRW�EULQJ�LW�EDFN�DQG�IRUWK�GDLO\ �

�* �U�R�X�Q�G�V���I�R�U���5�H�P�R�Y�D�O��
$W�) 	 : ��DOFRKRO��WREDFFR��LOOHJDO�GUXJV��DQG
YLROHQFH�KDYH�QR�SODFH��: H�ZDQW�RXU�SROLF\ �WR
EH�YHU\ �FOHDU��&DP SHUV�ZKR�XVH�RU�KDYH�LQ�WKHLU
SRVVHVVLRQ�DQ\ �DOFRKRO��WREDFFR��RU�LOOHJDO�GUXJV
ZLOO�EH�DVNHG�WR�OHDYH�FDP S�LP P HGLDWHO\ �ZLWK�
QR�WXLWLRQ�UHIXQG��

3DUWLFLSDWLRQ�LQ�SK\ VLFDO�YLROHQFH��EXOO\ LQJ��
RU�OHDYLQJ�) 	 : �SURSHUW\ �XQDFFRP SDQLHG�E\ �
D�VWDII�P HP EHU�LV�DOVR�JURXQGV�IRU�LP P HGLDWH
UHP RYDO�ZLWK�QR�WXLWLRQ�UHIXQG�

�� ��
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6HVVLRQ�� _�-XQH�� � � -XQH�� � �_� � � �
6HVVLRQ�� _�-XQH�� � � -XO\ �� � �_�� � �� � �
6HVVLRQ�� _�-XO\ �� � � -XO\ �� � �_�� � �� � �
6HVVLRQ�� _�-XO\ �� � �$XJXVW�� �_�� � �� � �
%XWWHUIO\ �6HVVLRQV�DUH�SULFHG�DW�� � � � � ZHHN�
WKHLU�SURJUDP �LV�D�KDOI�GD\ �

$ OO�FDP S�WXLWLRQ�LV�' 8 ( �RQ�-XQH�� VW�

�' �H�S�R�V�L�W�V���	 ���7�X�L�W�L�R�Q���3�D�\�P�H�Q�W�V
%HIRUH�-XQH�� ��D�� � � � �QRQ�UHIXQGDEOH
GHSRVLW�LV�UHTXLUHG�XSRQ�UHJLVWUDWLRQ�
$IWHU�-XQH�� ��IXOO�WXLWLRQ�LV�UHTXLUHG�XSRQ
UHJLVWUDWLRQ�
' HSRVLWV�DUH�QRQ�UHIXQGDEOH��XQOHVV�\ RX
DUH�D�FDP SHUVKLS�DSSOLFDQW�
8 QSDLG�EDODQFHV�IRU�DQ\ �DQG�DOO�IDP LO\
P HP EHUV�P XVW�EH�UHFRQFLOHG�LQ�RUGHU�IRU�D
FDP SHU�WR�EH�UHJLVWHUHG�
,W�LV�QRW�SRVVLEOH�WR�P DNH�DQ\ �WXLWLRQ
UHGXFWLRQ�IRU�DUULYLQJ�ODWH�RU�OHDYLQJ�HDUO\ �
3D\ P HQW�LV�LQ�8 �6��FXUUHQF\ ��SD\ DEOH�E\
FKHFN��H�FKHFN��FUHGLW�FDUG��RU�ZLUH�WUDQVIHU�

�&�D�Q�F�H�O�O�D�W�L�R�Q�V���	 ���5�H�I�X�Q�G�V
5HJLVWUDWLRQ�FDQFHOODWLRQV�P DGH�EHIRUH
0 DUFK�� VW�DUH�HOLJLEOH�IRU�D�WXLWLRQ�UHIXQG
OHVV�WKH�� � � � �QRQ�UHIXQGDEOH�GHSRVLW�
) DP LOLHV�DUH�UHVSRQVLEOH�IRU�WKH�IXOO�DP RXQW
RI�WXLWLRQ�LI�D�FDQFHOODWLRQ�LV�P DGH�DIWHU
0 DUFK�� VW��H[ FHSW�LQ�FDVHV�RI�VHYHUH�LOOQHVV
RU�IDP LO\ �HP HUJHQF\ �
&DP SHUVKLS�IDP LOLHV�DUH�QRWLILHG�ZLWKLQ�RQH
P RQWK�RI�WKHLU�DSSOLFDWLRQ�GXH�GDWH�DQG
WKHQ�KDYH�WZR�ZHHNV�IURP �WKDW�DZDUG
QRWLILFDWLRQ�WR�DFFHSW�WKH�DZDUG�RU�ZLWKGUDZ
WKHLU�UHJLVWUDWLRQ�DQG�UHFHLYH�D�UHIXQG�RI
WKHLU�GHSRVLW�
7KHUH�ZLOO�EH�QR�UHIXQG�LI�D�FDP SHU�LV�DVNHG
WR�OHDYH�GXULQJ�WKH�VHVVLRQ�IRU�DQ�LQIUDFWLRQ
RI�D�FDP S�UXOH��IRU�GLVUXSWLYH�EHKDYLRU��RU�LI
D�FDP SHU�LV�YROXQWDULO\ �ZLWKGUDZQ�

�)�,�1�$�1�&�,�$�/���$�,�' ��
�$�. �$���&�$�0 �3�(�5�6�+�,�3

7KH�DELOLW\ �WR�DSSO\ �IRU�FDP SHUVKLSV�LV�RSHQ
IRU�DOO�RI�RXU�FDP SV��7R�OHDUQ�P RUH�DQG�KRZ
WR�DSSO\ ��SOHDVH�YLVLW�RXU�) LQDQFLDO�$LG�IRU
&DP SHUV�SDJH�IRU�P RUH�LQIRUP DWLRQ�
DSSOLFDWLRQ�GHDGOLQHV��RU�FRQWDFW�$GP LVVLRQV
GLUHFWO\ �ZLWK�DQ\ �TXHVWLRQV�

�$�G�G�L�W�L�R�Q�D�O���(�[�S�H�Q�V�H�V���	 ���)�H�H�V
$GGLWLRQDO�H[ SHQVHV�DQG�IHHV��LI�LQFXUUHG��ZLOO
EH�UHIOHFWHG�RQ�&DP S' RFV�DFFRXQW�LQYRLFH�
DORQJ�ZLWK�WXLWLRQ��$OO�FDP S�DFWLYLWLHV�DUH
LQFOXGHG�LQ�WXLWLRQ��( [ WUD�H[ SHQVHV�FDQ�LQFOXGH
EXW�DUH�QRW�OLP LWHG�WR��VKLSSLQJ�LWHP V�OHIW
EHKLQG��P HGLFDO�FDUH�H[ SHQVHV�LQFXUUHG�YLD
RII�VLWH�P HGLFDO�YLVLWV�

�7�8�,�7�,�2�1���' �(�$�' �/�,�1�(�6���	 ���3�2�/�,�&�,�(�6
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&DP S�6WDII�GR�D�VZHHS�RI�WKH�%DUQ�' D\
&DP S�WR�ORFDWH�DQ\ �LWHP V�WKDW�KDYH�EHHQ
OHIW�EHKLQG��DQG�WKHQ�SXW�WKHVH�LWHP V�RQ
GLVSOD\ �IRU�IDP LOLHV�WR�SHUXVH�DQG�UHXQLWH
ZLWK�DW�WKH�HQG�RI�WKH�VHVVLRQ�
$IWHU�FDP SHUV�KDYH�EHHQ�SLFNHG�XS��DOO
XQFODLP HG�LWHP V�DUH�EURXJKW�WR�WKH�P DLQ
RIILFH��7KLV�P D\ �LQFOXGH�LWHP V�FRXQVHORUV
UHFRJQL] H�DV�EHORQJLQJ�WR�D�FDP SHU��EXW
WKDW·V�QRW�D�JXDUDQWHH�
$IWHU�DOO�FDP SHUV�KHDG�KRP H�IRU�WKH
VXP P HU��DOO�UHP DLQLQJ�LWHP V�WKDW�FDQ�QRW
EH�FRQQHFWHG�WR�D�FDP SHU�DUH�EURXJKW�WR
WKH�P DLQ�RIILFH��ZKHUH�$GP LVVLRQV�ZLOO�VRUW
LWHP V�E\ �W\ SH��VKRHV��IOHHFH��EHGGLQJ��HWF�
DQG�WDNH�SLFWXUHV�RI�HDFK�FDP SV·�LWHP V�
/ LQNV�WR�WKHVH�SKRWRV�DUH�WKHQ�VHQW�WR
IDP LOLHV�WR�UHYLHZ�WKH�SLFWXUHV�RI�WKH�ORVW
LWHP V�WR�LGHQWLI\ �WKHLU�FKLOG�UHQ�·V
EHORQJLQJV��: H�ZLOO�VWDUW�D�VKLSSLQJ�EDJ�IRU
HDFK�FDP SHU� IDP LO\ �ZLWK�ORVW�	 �IRXQG�LWHP V
WKDW�DUH�ODEHOOHG�
,Q�DQ�HIIRUW�WR�UHGXFH�WKH�DP RXQW�RI
VKLSP HQWV�EHLQJ�VHQW�WR�DQ\ �RQH�IDP LO\ ��ZH
ZLOO�QRW�VKLS�EDFN�LWHP V�XQWLO�ZH�DUH�SRVLWLYH
DOO�ORVW�	 �IRXQG�LWHP V�KDYH�EHHQ�EURXJKW�WR
XV��VR�IDP LOLHV�VKRXOG�H[ SHFW�VKLSP HQWV�WR
DUULYH�DV�ODWH�DV�6HSWHP EHU��HYHQ�IRU
FDP SHUV�ZKR�DWWHQG�LQ�-XO\ ��$V�DEOH��ZH
P D\ �VKLS�LWHP V�VRRQHU�DW�D�IDP LO\ ·V�UHTXHVW�
: KHQ�D�IDP LO\ �UHSOLHV�WR�FODLP �DQ�LWHP �DQG
DJUHH�WKH\ ·G�OLNH�WKH�LWHP �V��VKLSSHG�EDFN�WR
WKHP ��WKH\ �DOVR�DJUHH�WR�SD\ �WKH�VKLSSLQJ
IHHV��ZKLFK�VWDUW�DW�DURXQG�� � �DQG
GHSHQGLQJ�RQ�WKH�LWHP �V��VL] H��ZHLJKW��DQG
VKLSSLQJ�GHVWLQDWLRQ��FDQ�LQFUHDVH�WR
YDU\ LQJ�DP RXQWV��7KHVH�VKLSSLQJ�FKDUJHV
ZLOO�EH�DGGHG�WR�DQG�FDQ�EH�SDLG�IRU�YLD
\ RXU�FKLOG�UHQ�·V�&DP S' RF�DFFRXQW��: H
FDQQRW�HVWLP DWH�WKH�VKLSSLQJ�IHH�DKHDG�

������RI�WLP H�
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$Q\ �P DLO�WKDW�DUULYHV�IRU�\ RXU�FKLOG�DIWHU�WKH\
KDYH�OHIW�FDP S�ZLOO�EH�IRUZDUGHG�WR�\ RX�RU
UHWXUQHG�WR�VHQGHU��

2 XU�JRDO�LV�IRU�FDP SHUV�WR�UHWXUQ�KRP H�ZLWK�DOO
WKH�LWHP V�WKH\ �EURXJKW�ZLWK�WKHP �WR�FDP S�
: KHQ�ZH�ILQG�LWHP V�WKDW�KDYH�EHHQ�OHIW�EHKLQG�
LW�LV�RXU�JRDO�WR�UHXQLWH�WKHVH�LWHP V�ZLWK�WKHLU
RZQHUV�WR�OHVVHQ�WKH�QHHG�WR�EX\ �UHSODFHP HQW
LWHP V��' XH�WR�WKH�FRVWV�RI�VKLSSLQJ�LWHP V��ZH
JHQHUDOO\ �ZLOO�QRW�P DLO�LWHP V�EDFN�WR�D�IDP LO\
ZKRVH�YDOXH�LV�XQGHU�� � � ��

) 	 : �FODLP V�QR�ILQDQFLDO�UHVSRQVLELOLW\ �IRU
SHUVRQDO�LWHP V�ORVW��VWROHQ��RU�GDP DJHG�GXULQJ
\ RXU�FKLOG·V�VWD\ �DW�FDP S�DQG� RU�GXULQJ
VKLSSLQJ�LWHP V���) RU�WKLV�UHDVRQ��ZH�GLVFRXUDJH
FDP SHU�IDP LOLHV�IURP �VHQGLQJ�DQ\ �LWHP V�WR
FDP S�WKH\ �ZRXOGQ·W�EH�ZLOOLQJ�WR�ULVN�ORVLQJ��
: H�ZLOO�VKLS�DQ\ �IRXQG�YDOXDEOH�	 �FOHDUO\
ODEHOHG�LWHP V�KRP H�LI�SRVVLEOH��DFFRUGLQJ�WR
RXU�ORVW�DQG�IRXQG�SURFHVV��: H�ZLOO�ELOO�\ RX�IRU
WKH�VKLSSLQJ�FRVWV�YLD�\ RXU�&DP S' RF�DFFRXQW�
$Q\ �ORVW�DQG�IRXQG�QRW�ODEHOHG�RU�FODLP HG
GXULQJ�RXU�SRVW�GHSDUWXUH�ORVW�	 �IRXQG�SURFHVV
ZLOO�EH�GRQDWHG�WR�ORFDO�FKDULWDEOH
RUJDQL] DWLRQV�LQ�WKH�IDOO�
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%HIRUH�\ RX�SLFN�XS�\ RXU�FDP SHU�DW�WKH�HQG
RI�D�VHVVLRQ��VWDII�ZRUN�ZLWK�WKHP �WR�SDFN
XS�WKHLU�EHORQJLQJV�IURP �WKHLU�FXEELHV�DQG
FKDQJLQJ�URRP V�
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2 XU�DOXP QL�SDJH�KDV�OLQNV�WR�7KH�,QWHULP ��RXU
QHZVOHWWHU�IRU�FDP SHU�SDUHQWV�DQG�IULHQGV�
RI�) 	 : ��<RX·OO�DXWRP DWLFDOO\ �EH�RQ�RXU�HP DLO
OLVW�IRU�WKH�HOHFWURQLF�YHUVLRQ�RI�WKH�,QWHULP ��
,I�\ RX�ZRXOG�OLNH�WR�UHFHLYH�WKH�SDSHU�YHUVLRQ�
SOHDVH�OHW�XV�NQRZ�DQG�ZH�ZLOO�DGG�\ RX�WR�RXU
DGGUHVV�OLVW�
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0 HGLFDO�ELOOV�LQFXUUHG�RYHU�WKH�VXP P HU�ZLOO�
EH�VHQW�IURP �RII�VLWH�IDFLOLWLHV�WR�\ RXU�LQVXUDQFH
SURYLGHU��,I�QHFHVVDU\ ��) DUP �	 �: LOGHUQHVV�
ZLOO�SD\ �IRU�SUHVFULSWLRQV�XS�IURQW��DQG�WKHQ�
ELOO�IDP LOLHV�
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) 	 : �LV�DQ�XQSOXJJHG��WHFKQRORJ\ � IUHH
HQYLURQP HQW�IRU�FDP SHUV��: KHQ�LW�FRP HV�WR
SKRWRV��ZH�SULRULWL] H�RXU�FDP SHU·V�H[ SHULHQFH
RYHU�WDNLQJ�SLFWXUHV��: H�XQGHUVWDQG�P DQ\
IDP LOLHV�ZDQW�WR�VHH�SKRWRV�RI�WKHLU�FKLOGUHQ�DW
FDP S��EXW�EHFDXVH�RI�WKH�VL] HV�DQG�ORFDWLRQV�RI
RXU�FDP SV�DQG�WKH�VFRSH�RI�RXU�SURJUDP P LQJ
ZH�DUH�XQDEOH�WR��SKRWRJUDSK�HYHU\ �FDP SHU��

: LWK�\ RXU�FKLOG·V�HQUROOP HQW��\ RX�DUH�JUDQWLQJ
) 	 : �SHUP LVVLRQ�WR�XVH�LP DJHV��SLFWXUHV��VOLGHV�
ILOP ��DQG�YLGHR�RI�\ RXU�FKLOG�WDNHQ�E\ �) DUP �	
: LOGHUQHVV�IRU�SUHVV��SURP RWLRQ��P DUNHWLQJ�
VRFLDO�P HGLD��DQG�DGYHUWLVLQJ�RI�) DUP �	
: LOGHUQHVV�DV�ZHOO�DV�DQ\ �RI�RXU�DIILOLDWHG
RUJDQL] DWLRQV�VXFK�DV�WKH�$P HULFDQ�&DP S
$VVRFLDWLRQ�DQG�WKH�) DUP �	 �: LOGHUQHVV
&RQVHUYDWLRQ
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7KURXJKRXW�WKH�\ HDU��) 	 : �HP DLOV�VXUYH\ V�WR�DOO
IDP LOLHV��7KH�LQIRUP DWLRQ�ZH�FROOHFW�IURP �WKHVH
LV�DQ�LP SRUWDQW�SDUW�RI�RXU�DVVHVVP HQW�RI�WKH
VXP P HU��<RXU�DVVLVWDQFH�LV�YHU\ �P XFK
DSSUHFLDWHG��$V�ZLWK�DOO�DVSHFWV�RI�RXU
FROODERUDWLRQ�WR�FDUH�IRU�\ RXU�FKLOG�UHQ���ZH�DOO
P XVW�EH�WUDQVSDUHQW�DERXW�ZKDW�LV�DQG�LVQ·W
ZRUNLQJ�IRU�XV��DQG�) DUP �	 �: LOGHUQHVV�GRHV
RXU�EHVW�WR�UHYLHZ�DQG�UHYLVH�SROLFLHV�WR�HQVXUH
ZH�FDQ�EHVW�P HHW�WKH�QHHGV�RI�RXU�FDP SHUV�DQG
WKHLU�IDP LOLHV��
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: H�DGYLVH�RXU�VWDII�QRW�WR�HQJDJH�ZLWK
FDP SHUV�YLD�VRFLDO�P HGLD�RU�RWKHU�P HDQV�RI
FRP P XQLFDWLRQ�ZLWKRXW�WKH�H[ SUHVVHG
SHUP LVVLRQ�WR�GR�VR�IURP �WKH�FDP SHUV

SDUHQWV� JXDUGLDQV�DQG�WKH�FDP S
V�GLUHFWRU�
3OHDVH�FRQWDFW�\ RXU�&DP S�' LUHFWRU�LI�\ RX
G
OLNH�WR�VWD\ �LQ�WRXFK�LQ�WKLV�P DQQHU�
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