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0HVVDJH�IURP�5DEEL�6HWK

�����6SULQJ�GLGQ·W�UHDOO\�KDSSHQ�KHUH���,W�FDPH�OLNH�D�VHFUHW�DJHQW�LQ�GLV�
JXLVH�RU�OLNH�WKH�PHORGUDPD·V�DEGXFWHG�KHURLQH��XQDEOH�WR�VSHDN��WKH�
ZLFNHG��PXVWDFKLRHG�YLOODLQ��:LQWHU��KDYLQJ�FRYHUHG�WKDW�VZHHW�

LQJpQXH·V�PRXWK�ZLWK�GXFW�WDSH���$QG�QRZ�VXPPHU�LV�SHHNLQJ�FDX�
WLRXVO\�DURXQG�WKH�FRUQHU�WR�VHH�LI �WKH�FRDVW�LV�FOHDU���
:H·G�EH�UDVK�WR�YHQWXUH�DQ�RSLQLRQ�RQ�WKH�VXEMHFW���

�����(LJKW�\HDUV�DJR�,�SURGXFHG�D�SOD\�RI �PLQH�KHUH�DW�7%7���7KH�DFWLRQ�WDNHV�
SODFH�LQ�-XQH��DQG�LW�LV�VQRZLQJ���3URSKHWLF��RU�MXVW�WLPHO\"��:KDW·V�QH[W³+DQX�
NDK�LQ�-XO\"

�����:H�FDQ�JR�ZLWK�WKH�ÁRZ�DV�ORQJ�DV�LW�GRHVQ·W�LQYROYH�PDVVLYH�FRDVWDO�ÁRRGLQJ�
DQG�RWKHU�PDQ�PDGH�FDWDFO\VPV���&OLPDWH�FKDQJH��RU�ZKDWHYHU�\RX�ZDQW�WR�FDOO�
LW��KDV�PDGH�D�PRFNHU\�RI �VHDVRQV��ZKRVH�´VXFFHVVLRQ�µ�WKH�6KDEEDW�HYH�EOHVVLQJ�
�WKH�RQH�ULJKW�DIWHU�%DUHKX��GHFODUHV��´*RG�ZLOO�´VHW�RXWµ�LQ�D�UHOLDEOH��GLJQLÀHG�
ZD\���7KDW�SURPLVH��WKH�QRWLRQ�RI �D�FRKHUHQW�FDOHQGULFDO�F\FOH��VHHPV�WR�EH�IDG�
LQJ���7KH�GLYLQH�GHVLJQ�DSSHDUV�LQ�GLVDUUD\��DQG�0RWKHU�1DWXUH�LV�XSVHW�

�����'RQ·W�JHW�WKH�ZURQJ�LPSUHVVLRQ�DERXW�*RG·V�UROH�LQ�WKHVH�DSRFDO\SWLF�HYHQWV���
*RG�KDV�QRW�EURNHQ�KLV�DJH�ROG�SURPLVH�WR�PDLQWDLQ�SUHGLFWDELOLW\�DQG�RUGHU���,W�
LV�ZH�ZKR�KDYH�IDLOHG�WR�OLYH�XS�WR�RXU�HQG�RI �WKH�EDUJDLQ���:H·UH�WKH�RQHV�PHVV�
LQJ�DURXQG�ZLWK�WKH�QDWXUDO�UK\WKP���*RG��VFUDWFKLQJ�KHU�KHDG�DV�VKH�WULHV�WR�GHDO�
ZLWK�RXU�DQWLFV�DQG�FOHDQ�XS�DIWHU�XV��ZRQGHUV�ZKDW�GLVDVWHU�ZH·OO�FRRN�XS�QH[W��
ZKDW�QHZ�IRUP�RI �LQVDQH�GLVUXSWLRQ�ZH�PLJKW�KDYH�LQ�PLQG�

:KDWHYHU�KDSSHQV�WR�WKH�SODQHW��,�ZLVK�IRU�WUDQTXLOLW\�LQ�\RXU�ZRUOG���
�����0D\�\RX�DQG�\RXU�ORYHG�RQHV�HQMR\�D�VXPPHU�EOHVVHG�ZLWK�MR\�DQG�IXOÀOOPHQW���

,�DOVR�KRSH�DQG�SUD\�QRQH�RI �XV�JHW�FDXJKW�LQ�D�VXPPHU�EOL]]DUG�+DYH�IXQ��
DQG�,�KRSH�WR�VHH�\RX�DURXQG���,I �\RX�ZDQW�WR�PHHW�XS�IRU�FRIIHH��SOHDVH�OHW�PH�
NQRZ³,·G�ORYH�LW���,I �QHFHVVDU\��,·OO�VNL��RU�ND\DN��WR�6WDUEXFNV�WR�VHH�\RX���
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3OHDVH�FKHFN�RXW�KWWSV���FWWUXVW�RUJ�FWWUXVW�SDJH�FRQQHFWLFXW�WUXVW�JUDQWV�DQG�KWWSV���IXQGIRUVD�
FUHGSODFHV�RUJ�ZKDW�ZHUH�ORRNLQJ�IRU�1HHG�IRU�PRUH�LQIRUPDWLRQ�RQ�WKHVH�JUDQWLQJ�SURJUDPV��
$Q\�VXJJHVWLRQV�IRU�RWKHU�JUDQWV�ZRXOG�EH�PRVW�ZHOFRPH��,�ZRXOG�OLNH�WR�VDYH�RXU�´KRPHµIRU�D�
QXPEHU�RI�UHDVRQV��LQFOXGLQJ�LWV�SHUVRQDO�DQG�+LVWRULF�YDOXH��8SGDWHV�RQ�JUDQW�SURSRVDOV�ZLOO�EH�
SURYLGHG�LQ�WKH�IXWXUH��

7+(�9$/8(�2)�+,6725<���+HOHQH�5RVHQEODWW�FRQWULEXWRU
$QVKHL�,VUDHO�6\QDJRJXH�LV�D�KLVWRULF�
EXLOGLQJ�ORFDWHG�LQ�/LVERQ��&RQQHFWLFXW��
7KH�2UWKRGR[�-HZLVK�&RQJUHJDWLRQ�ZDV�
IRXQGHG�E\����IDPLOLHV�DQG�WKH�V\QD�
JRJXH�FRQVWUXFWHG�LQ�������,W�ZDV�EXLOW�
E\�*HRUJH�$OOHQ�	�6RQV��7KH�LQWHULRU�
LV�D�VLQJOH�URRP�WKDW�LV�OLQHG�ZLWK�ÀYH�
EHQFKHV�EHIRUH�DQ�DOWDU�ZKLFK�KHOG�WKH�VDFUHG�DUN��
7KH�FRQJUHJDWLRQ·V�PHPEHUVKLS�GZLQGOHG�WKURXJKRXW�
WKH�����V�DQG�����V��OLPLWLQJ�WKH�VHUYLFHV�WR�KROLGD\V�
EHIRUH�ÀQDOO\�FORVLQJ�LQ�WKH�HDUO\�����V��5XOHV�LQ�WKH�
FRQJUHJDWLRQ�ZHUH�QRW�DV�VWULFWO\�HQIRUFHG�DV�LQ�WKH�2OG�
:RUOG��WKHUH�ZDV�QR�FXUWDLQ�WR�VHSDUDWH�WKH�VH[HV�DQG�
GLVWDQW�PHPEHUV�ZHUH�DOORZHG�WR�GULYH�SDUW�RI�WKH�ZD\�
WR�LWV�VHUYLFHV��7KH�7RZQ�RI�/LVERQ�WRRN�RZQHUVKLS�RI�
WKH�SURSHUW\�LQ�WKH�����V��7KH�V\QDJRJXH�LV�FXUUHQWO\�
PDLQWDLQHG�E\�WKH�/LVERQ�+LVWRULFDO�6RFLHW\��7KH�V\QD�
JRJXH�ZDV�DGGHG�WR�WKH�1DWLRQDO�5HJLVWHU�RI�+LVWRULF�
3ODFHV�LQ�������

,W�LV�UHFRJQL]HG�DV�DQ�DUFKLWHFWXUDOO\�VLJQLÀFDQW�H[DP�
SOH�RI�´D�VPDOO�FRXQWU\�-HZLVK�KRXVH�RI�ZRUVKLSµ��,W�UH�
PDLQV�DQ�LPSRUWDQW�SUH������-HZLVK�KRXVH�RI�ZRUVKLS�
LQ�D�UXUDO�VHWWLQJ�DQG�SRVVHVVLQJ�LQWHJULW\�LQ�LWV�GHVLJQ��
,Q�������WKH�EXLOGLQJ�ZDV�IHDWXULQJ�RQ�&RQQHFWLFXW�
-RXUQDO��D�SURJUDP�RI�&RQQHFWLFXW�3XEOLF�7HOHYLVLRQ�
,Q�������WKH�EXLOGLQJ�ZDV�LQ�QHHG�RI��UHSDLUV�GXH�WR�
QHJOHFW�DQG�GDPDJH�IURP�VTXLUUHOV��7KH�/LVERQ�+LVWRUL�
FDO�6RFLHW\�UHFHLYHG�D��������JUDQW�IURP�WKH�4XLQH�
EDXJ�6KHWXFNHW�1DWLRQDO�+HULWDJH�&RUULGRU�WR�PDNH�
UHSDLUV�RQ�WKH�V\QDJRJXH��5HSDLUV�ZHUH�GRQH�WR�UHSDLU�

WKH�VWUXFWXUH�DQG�WKH�HOHFWULFDO�ZLULQJ�ZDV�
UHSODFHG�IRU�IUHH�E\�WKH�VWXGHQWV�DW�WKH�
1RUZLFK�5HJLRQDO�9RFDWLRQDO�7HFKQLFDO�
6FKRRO�
7KDQNV�WR�+DUROG�IRU�OHWWLQJ�XV�NQRZ�DERXW�
WKH�/LVERQ�V\QDJRJXH��6DG�WR�VHH�LW�LV�QR�
ORQJHU�XVHG�E\�-HZV��EXW�JODG�LW�KDV�VXU�

YLYHG�DV�DQ�KLVWRULFDO�DUWLIDFW���

�����1RZ�WR�&855(17�(9(176���
7HPSOH�%HWK�7RUDK�²�DQG�WKH�)LJKW�WR�3UHVHUYH�+LVWRU\
7HPSOH�%HWK�7RUDK�LV�FXUUHQWO\�LQ�LWV�RZQ�ÀJKW�WR�
SUHVHUYH�KLVWRU\���7%7�ZDV�EXLOW�LQ������DV�D�0HWKRG�
LVW�&KXUFK�DQG�ZDV�SXUFKDVHG�IURP�WKH�FKXUFK�DIWHU�
LW�RXWJUHZ�WKH�VSDFH�LQ��������)RXQGLQJ�PHPEHUV�RI�
7%7�ZHUH�LQYROYHG�ZLWK�WKH�0DVRQV�DQG�ZRUNHG�ZLWK�
WKHLU�0DVRQLF�%URWKHUV�RQ�WKH�DFTXLVLWLRQ�DQG�WUDQVL�
WLRQ�WR�D�-HZLVK�+RPH�RI�:RUVKLS�LQ�������7RGD\�7%7�
QHHGV�H[WHQVLYH�UHSDLUV�WR�VWRS�WKH�ZDWHU�GDPDJH�IURP�
WKH�IRUPHU�6WHHSOH�DUHD��DV�ZHOO�DV�WKH�À[�PXFK�RI�WKH�
H[WHULRU�RI�WKH�EXLOGLQJ���7%7�%RDUG�0HPEHUV�KDYH�
PHW�ZLWK�FRQWUDFWRUV�ZKR�KHOSHG�OD\RXW�D�SODQ�IRU�UH�
SDLU�SULRULW\�DQG�JDYH�VRPH�HVWLPDWHV�RI�FRVW���,�EHJDQ�
ZRUNLQJ�RQ�UHVHDUFKLQJ�PRQLHV�IRU�+LVWRULFDO�3UHVHUYD�
WLRQ���,Q�$SULO��,�VXEPLWWHG�D�SUH�JUDQW�DSSOLFDWLRQ�WR�
WKH�´1DWLRQDO�)XQG�IRU�6DFUHG�3ODFHV��DQG�LQ�HDUO\�0D\�
D�UHTXHVWHG�D�3UH�$SSOLFDWLRQ�IRU�WKH�0DLQWHQDQFH�	�
5HSDLU�*UDQW�IURP�WKH�&RQQHFWLFXW�7UXVW�IRU�+LVWRULF�
3UHVHUYDWLRQ�VLWH���7KRVH�DSSOLFDWLRQV�ZHUH�FRPSOHWHG�
RQOLQH�DQG�DUH�SHQGLQJ�DQ\�QRWLÀFDWLRQ�SRVLWLYH�RU�
QHJDWLYH�

�

� �



<RX�FDQ�GR�VRPHWKLQJ�HDV\�WR�KHOS�VXSSRUW�7%7��
�86(�$PD]RQ�VPLOH�WR�SXUFKDVH�IURP�$PD]RQ�FRP��:KDW�LWHPV�TXDOLI\�IRU�$PD]RQ�VPLOH"�3XUFKDVHV�(OL�
JLEOH�IRU�$PD]RQ6PLOH�KWWSV���RUJ�DPD]RQ�FRP�
%H�VXUH�WR�FKRRVH���7HPSOH�%HWK�7RUDK��,QF��:HWKHUVÀHOG��&7�DV�\RXU�FKDULW\

:KDW�LV�$PD]RQ6PLOH"�
$PD]RQ6PLOH�LV�D�VLPSOH�DQG�DXWRPDWLF�ZD\�IRU�\RX�WR�VXSSRUW�\RXU�IDYRULWH�FKDULWDEOH�RUJDQL]DWLRQ�HYHU\�
WLPH�\RX�VKRS��DW�QR�FRVW�WR�\RX��:KHQ�\RX�VKRS�DW�VPLOH�DPD]RQ�FRP��\RX·OO�ÀQG�WKH�H[DFW�VDPH�ORZ�SULFHV��
YDVW�VHOHFWLRQ�DQG�FRQYHQLHQW�VKRSSLQJ�H[SHULHQFH�DV�$PD]RQ�FRP��ZLWK�WKH�DGGHG�ERQXV�WKDW�$PD]RQ�ZLOO�
GRQDWH�D�SRUWLRQ�RI�WKH�SXUFKDVH�SULFH�WR�\RXU�IDYRULWH�FKDULWDEOH�RUJDQL]DWLRQ��<RX�FDQ�FKRRVH�IURP�QHDUO\�
RQH�PLOOLRQ�RUJDQL]DWLRQV�WR�VXSSRUW��

+RZ�GR�,�VKRS�DW�$PD]RQ6PLOH"�
7R�VKRS�DW�$PD]RQ6PLOH�VLPSO\�JR�WR�VPLOH�DPD]RQ�FRP�IURP�WKH�ZHE�EURZVHU�RQ�\RXU�FRPSXWHU�RU�PRELOH�
GHYLFH��<RX�PD\�DOVR�ZDQW�WR�DGG�D�ERRNPDUN�WR�VPLOH�DPD]RQ�FRP�WR�PDNH�LW�HYHQ�HDVLHU�WR�UHWXUQ�DQG�VWDUW�
\RXU�VKRSSLQJ�DW�$PD]RQ6PLOH��

:KLFK�SURGXFWV�RQ�$PD]RQ6PLOH�DUH�HOLJLEOH�IRU�FKDULWDEOH�GRQDWLRQV"�
7HQV�RI�PLOOLRQV�RI�SURGXFWV�RQ�$PD]RQ6PLOH�DUH�HOLJLEOH�IRU�GRQDWLRQV��<RX�ZLOO�VHH�HOLJLEOH�SURGXFWV�
PDUNHG�´(OLJLEOH�IRU�$PD]RQ6PLOH�GRQDWLRQµ�RQ�WKHLU�SURGXFW�GHWDLO�SDJHV��5HFXUULQJ�6XEVFULEH�DQG�6DYH�
SXUFKDVHV�DQG�VXEVFULSWLRQ�UHQHZDOV�DUH�QRW�FXUUHQWO\�HOLJLEOH��

&DQ�,�XVH�P\�H[LVWLQJ�$PD]RQ�FRP�DFFRXQW�RQ�$PD]RQ6PLOH"�
<HV��\RX�XVH�WKH�VDPH�DFFRXQW�RQ�$PD]RQ�FRP�DQG�$PD]RQ6PLOH��<RXU�VKRSSLQJ�FDUW��:LVK�/LVW��ZHGGLQJ�
RU�EDE\�UHJLVWU\��DQG�RWKHU�DFFRXQW�VHWWLQJV�DUH�DOVR�WKH�VDPH��

+RZ�GR�,�VHOHFW�D�FKDULWDEOH�RUJDQL]DWLRQ�WR�VXSSRUW�ZKHQ�VKRSSLQJ�
RQ�$PD]RQ6PLOH"�
2Q�\RXU�ÀUVW�YLVLW�WR�$PD]RQ6PLOH�VPLOH�DPD]RQ�FRP��\RX�QHHG�WR�VHOHFW�D�FKDULWDEOH�RUJDQL]DWLRQ�WR�UHFHLYH�
GRQDWLRQV�IURP�HOLJLEOH�SXUFKDVHV�EHIRUH�\RX�EHJLQ�VKRSSLQJ��:H�ZLOO�UHPHPEHU�\RXU�VHOHFWLRQ��DQG�WKHQ�
HYHU\�HOLJLEOH�SXUFKDVH�\RX�PDNH�DW�VPLOH�DPD]RQ�FRP�ZLOO�UHVXOW�LQ�D�GRQDWLRQ��

'RQDWLRQV��<RX�ZLOO�VHH�HOLJLEOH�SURGXFWV�PDUNHG�´(OLJLEOH�IRU�$PD]RQ6PLOH�GRQDWLRQµ�RQ�WKHLU�SURGXFW�
GHWDLO�SDJHV�RQ�VPLOH�DPD]RQ�FRP��5HFXUULQJ�6XEVFULEH�	�6DYH�SXUFKDVHV�DQG�VXEVFULSWLRQ�UHQHZDOV�DUH�QRW�
FXUUHQWO\�HOLJLEOH�
$PD]RQ�FRP�+HOS��3XUFKDVHV�(OLJLEOH�IRU�$PD]RQ6PLOH�'RQDWLRQV
KWWSV���ZZZ�DPD]RQ�FRP�JS�KHOS�FXVWRPHU�GLVSOD\�KWPO«

$PD]RQ�FRP�+HOS��3XUFKDVHV�(OLJLEOH�IRU�$PD]RQ6PLOH�'RQDWLRQV
<RX�ZLOO�VHH�HOLJLEOH�SURGXFWV�PDUNHG�´(OLJLEOH�IRU�$PD]RQ6PLOH�GRQDWLRQµ�RQ�WKHLU�SURGXFW�GHWDLO�SDJHV�RQ�
VPLOH�DPD]RQ�FRP�



:LVKLQJ�5DOSK�+RURZLW]�D�6SHHG\�5HFRYHU\
����'HE�DQG�-RH�+DPPHU����.DWKL�DQG�(OLRW�0DJ

%XLOGLQJ�)XQG�
����6DOO\DQQH�DQG�%DUU\�6FRWW�����'HEUD�(KUOLFK

<HDU�(QG�'RQDWLRQ�
����$�=��DQG�(YHO\Q�6RIRUHQNR����&DURO�*HUVKHQVRQ

,Q�0HPRU\�RI�$OIUHG�'UHVQHU��)DWKHU�RI�0DUD�'UHVQHU�
���0DUW\�DQG�-XG\�*ROG���-RVHSK�DQG�'HEUD�+DPPHU���
���(OLRW�DQG�.DWKL�0DJ����)UHG�DQG�5KRGD�/RQGRQ

,Q�0HPRU\�RI�/RXLV�.RKQ��+XVEDQG�RI�(ODQD�.RKQ��%URWKHU�,Q�/DZ�RI
����6DPXHO�(��.DUII

����(OLRW�DQG�.DWKL�0DJ

,Q�+RQRU�RI�WKH�%DU�0LW]YDK�RI�0D[�'LDPRQG��*UDQGVRQ�RI�-RKQQ\�DQG
����)UHGD�*ROGVWHLQ����

�����0DUW\�DQG�-XG\�*ROG����(OLRW�DQG�.DWKL�0DJ

,Q�+RQRU�RI�WKH�%DU�0LW]YDK�RI�*UDQGVRQ�RI�0DUW\�DQG�-XG\�*ROG
����(OLRW�DQG�.DWKL�0DJ

,Q�0HPRU\�RI�+DUYH\�*ROGEHUJ��5HFHLYHG����������
����5KRGD�DQG�)UHG�/RQGRQ�

���
,Q�0HPRU\�RI�$ODQ�.DXIPDQ

���-XG\�DQG�0DUW\�*ROG��UHFHLYHG����������

'RQDWLRQV�WR�7%7�VLQFH�1RYHPEHU���������
�UHYLVHG��������



<RX�+DYH�WKH�(QHUJ\�RI�WKH�6XQ�,Q�<RX
������������������������������a�5XPL
�������:HHN�6HULHV
�6HVVLRQ�,�������������������������6HVVLRQ�,,����������������������
6HVVLRQ�,,,��������������������

$//�����6(66,216�����

78(6'$<6�������SP�#�7HPSOH�%HWK�������SP�#�7HPSOH�%HWK

�,WV�DOO�DERXW�%DODQFH���
7KH�RQO\�ZD\�WR�ÀQGLQJ�EDODQFH�LV�WR�ORVH�LW�DQG�ÀQG�LW�DQG�ORVH�LW�DJDLQ�
DQG�DJDLQ��/LNH�PHGLWDWLRQ��HDFK�WLPH�ZH�ÀQG�ZH�KDYH�GULIWHG�DZD\�IURP�
RXU�REMHFW�RI�DWWHQWLRQ�ZH�NLQGO\�EULQJ�RXUVHOYHV�EDFN�WLPH�DQG�WLPH�DJDLQ���
:KHQ�ZH�GR�ÀQG�WKDW�VZHHW�VSRW��LW�FDQ�IHHO�DV�WKRXJK�ZH�FDQ�KROG�WKH�
ZRUOG��EHLQJ�LQ�DOLJQPHQW�HQDEOHV�XV�WR�UHFHLYH�DQG�JLYH�VR�PXFK�PRUH��
7KLV�VXPPHU�OHW·V�JHW�VXSHU�FXULRXV�DERXW�KRZ�RXU�ERGLHV�PRYH�RQ�RXU�
PDWV�DQG�WKURXJK�RXU�OLYHV���$OO�FODVVHV�SURYLGH�D�VROLG�IRXQGDWLRQ�XSRQ�
ZKLFK�WR�JURZ��0HHW�\RXUVHOI�ZKHUH�\RX·UH�DW�ZLWK�FRPSDVVLRQ�DQG�D�

FKLOGOLNH�FXULRVLW\��H[SORUH�\RXU�HGJHV�DQG�EDODQFH�
�VLQ�D�VDIH�DQG�VXSSRUWHG�HQYLURQPHQW�

5HPHPEHU�\RX�KDYH�WKH�HQHUJ\�RI�WKH�VXQ�LQ�\RX�a�UXPL�

,
P�ÀQGLQJ�P\�QHZ�EDODQFH�WRR���,Q�UHJDLQLQJ�P\�EDODQFH�,
P�GRLQJ�WKLQJV�
WKH�ROG�IDVKLRQ�ZD\�DQG�JRLQJ�ORZ�WHFK���6RUU\�KLJK�WHFK�\RJLV�12�RQOLQH�
UHJLVWUDWLRQ���7R�UHJLVWHU�RU�IRU�PRUH�LQIRUPDWLRQ��SOHDVH�UHDFK�RXW�WR�PH�DW�
�������������RU�HPDLO��UU\RJD#JPDLO�FRP���/HW�PH�NQRZ�ZKDW�WLPH�DQG�
VHVVLRQ�V�\RXU�LQWHUHVWHG�LQ���,·OO�ZULWH�\RXU�QDPH�GRZQ�DQG�ZH�ZLOO�WDNH�

FDUH�RI�HYHU\WKLQJ�DW�WKH�ÀUVW�FODVV��

3�6����,�ZLOO�EH�WUDYHOLQJ�WR�6SDLQ�IURP������������
���,�ZLOO�JHW�LQ�WRXFK�ZLWK�HYHU\RQH�DV�VRRQ�DV�,�JHW�EDFN������

3HDFH�DQG�/RYH�$OZD\V
[R[R[R
6DQG\

7KH�GHVFULSWLRQ�IRU�WKH�
:HGV�PRUQLQJ�FODVV
��LQVWUXFWRU� �/LQGVH\�
�LV�DV�IROORZV�
´0D\�,�OLYH�OLNH�WKH�ORWXV��
DW�HDVH�LQ�PXGG\�ZDWHUVµ�
aXQNQRZQ

+RZ�GR�ZH�ÀQG�HDVH�LQ�
WKH�EXV\�QHVV�RI�OLIH"�,Q�
WKLV�JHQWOH�\RJD�SUDFWLFH�
ZH�ZLOO�OHDUQ�WR�UHFRQQHFW�
ZLWK�PLQG��ERG\��DQG�VRXO�
E\�VORZLQJ�GRZQ��EHLQJ�
SUHVHQW��DQG�HPEUDFLQJ�
RXUVHOYHV�DQG�RXU�ERGLHV��
([SORULQJ�WKH�SUDFWLFH�RI�
VHOI�ORYH�WKURXJK�PLQGIXO�
PRYHPHQW�LV�SRZHUIXO��
7KLV����PLQXWH�SUDFWLFH�LV�
SHUIHFW�IRU�WKRVH�ZKR�DUH�
QHZ�WR�\RJD��WKRVH�FRP�
LQJ�RII�DQ�LQMXU\��RU�HYHQ�
WKRVH�ZKR�DUH�VHDVRQHG�
SUDFWLWLRQHUV�ORRNLQJ�WR�
H[SHULHQFH�WKH�VRIWHU�VLGH�
RI�\RJD��/HDYH�IHHOLQJ�
UHOD[HG�DQG�FRQQHFWHG�WR�
\RXU�WUXH�VHOI��

/LQGVH\·V�FXUUHQW�VHVVLRQ�
LV�UXQQLQJ�����WKUX������
ZLWK�QR�FODVV�RQ�����
)RU�PRUH�LQIR�RU�WR�
UHJLVWHU��/LQGVH\·V�HPDLO�
LV���ORYHIURPOLQGVH\ODQG#
JPDLO�FRP



'HDU�7%7�0HPEHUV�DQG�)ULHQGV�

7KH�7%7�%RDUG�XQDQLPRXVO\�GHFLGHG�WKDW�HDFK�
QDPH�WR�EH�UHDG�RQ�WKH�<RP�.LSSXU�<L]NRU�/LVW�
ZRXOG�UHTXLUH�D�GRQDWLRQ�RI�����SHU�QDPH���$V�\RX�
DOO�NQRZ��HYHU\WKLQJ�LV�JHWWLQJ�PRUH�H[SHQVLYH�DQG�
RXU�EXLOGLQJ�LV�QRW�JHWWLQJ�DQ\�\RXQJHU��,W�LV�LQ�QHHG�
RI�PDQ\�UHSDLUV�WKDW�JR�EH\RQG�WKH�DELOLW\�RI�RXU�
GXHV�WR�DGGUHVV���7KURXJK�WKHVH�<L]NRU�GRQDWLRQV��
ZH�KRSH�WR�EH�DEOH�WR�WDFNOH�VRPH�RI�WKHVH�UHSDLUV�

:H�DUH�DOVR�DVNLQJ�\RX�WR�FRQVLGHU�PDNLQJ�D�
GRQDWLRQ�WR�7%7�ZKHQ�WKHUH�LV�D�<DKU]HLW�IRU�
RQH�RI�\RXU�ORYHG�RQHV���3OHDVH�NQRZ�WKDW�WKLV�
LV�HQWLUHO\�YROXQWDU\��0DNLQJ�D�FRQWULEXWLRQ�
ZRXOG�EH�D�PLW]YDK�DQG�ZRXOG�EH�DSSUHFLDWHG�
E\�WKH�HQWLUH�FRQJUHJDWLRQ�

:H�WKDQN�\RX�LQ�DGYDQFH�IRU�\RXU�VXSSRUW�
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+HOOR�IULHQGV�
�����<HV��RXU�+RQH\�6WRUH�LV�QRZ�RSHQ�IRU��������)RU�WKRVH�QRW�IDPLOLDU��ZH�KRVW�WKLV�
IXQGUDLVHU�HDFK�\HDU���,W·V�D�YHU\�´VZHHWµ�ZD\�WR�ZLVK�IULHQGV�DQG�IDPLO\�D�+DSS\�
1HZ�<HDU��ZKLOH�KHOSLQJ�WR�VXSSRUW�7%7�
�����7KLV�\HDU·V�Á\HU�LV�DWWDFKHG���,Q�LW��\RX·OO�ÀQG�D�OLQN�WR�RXU�YLUWXDO�VWRUH�KRPHS�
DJH���2XU�UHWXUQV�IURP�WKLV�IXQGUDLVHU�JURZ�H[SRQHQWLDOO\�RQFH�ZH�KLW�WKH�WKUHVKROG�
RI����MDUV�VROG��VR�OHW·V�JHW�JRLQJ��
�����7KDQNV�IRU�SDUWLFLSDWLQJ��\RXU�ORYHG�RQHV�ZLOO�WKDQN�\RX��WRR���
<RXU�7%7�:D\V�DQG�0HDQV�&RPPLWWHH
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%HIRUH�ZH�NQRZ�LW��5RVK�+DVKDQDK�DQG�<RP�.LSSXU�ZLOO�EH�KHUH���
5RVK�+DVKDQDK�EHJLQV�DW�VXQGRZQ�RQ�6XQGD\��6HSWHPEHU��WK�

�
-XVW�OLNH�ODVW�\HDU��ZH�DUH�QRW�PDLOLQJ�JUHHWLQJV�WR�RXU�PHPEHUV��

EXW�UDWKHU�GLVSOD\LQJ�WKHP�RQ�D�ODUJH�JUDSKLF�
LQ�WKH�6DQFWXDU\�IRU�DOO�WR�YLHZ���

2XU�RZQ�3KLO�/RKPDQ��ZLOO�DJDLQ�EH�GHVLJQLQJ�WKLV�\HDU·V�JUHHWLQJV�
�

7KH�FRVW�LV�����SHU�IDPLO\�XQLW�
�LH���6DOO\DQQH�DQG�%DUU\�6FRWW��7RGG��7HQOH\�$QQH��DQG�$DURQ��

�
7R�KDYH�\RXU�IDPLO\�LQFOXGHG�LQ�WKH�JUHHWLQJV��SOHDVH�VHQG�\RXU�FKHFN�

IRU�����IRU�HDFK�JUHHWLQJ�WR�
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�
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�����<RFKHYHG�/HUQHU�0LOOHU�LV�D�PDWFKPDNHU�IRU�2UWKRGR[�-HZV�ZKR�FRPH�IURP�
XQRUWKRGR[�EDFNJURXQGV�
����´/RRN��WKH�SHUIHFW�ER\�IURP�WKH�WRS�\HVKLYD�DQG�WKH�SHUIHFW�JLUO�IURP�WKH�EHVW�
VHPLQDU\�SUREDEO\�GRQ·W�QHHG�PH�µ�VKH�VDLG��VLWWLQJ�LQVLGH�&KRFR�/DWWH��D�NRVKHU�
FRIIHH�VKRS�LQ�WKH�&URZQ�+HLJKWV�QHLJKERUKRRG�RI�%URRNO\Q��´,�GHDO�ZLWK�GL�
YRUFHG�SHRSOH��,�GHDO�ZLWK�ROGHU�VLQJOHV�ZKR�DUH�DOUHDG\�LQ�WKHLU���V����V����V�DQG�
EH\RQG��6RPHWLPHV�WKH\·UH�MXVW�SHRSOH�ZKR�VRPHKRZ�PLVVHG�WKH�ERDW��RU�WKH\·UH�
FRQYHUWV�µ
�����(YHQ�WKRXJK�0V��/HUQHU�0LOOHU������OLYHV�LQ�.HQV�
LQJWRQ��VKH�MRNLQJO\�UHIHUUHG�WR�WKH�VHFWLRQ�RI�&URZQ�
+HLJKWV�VRXWK�RI�(DVWHUQ�3DUNZD\�DURXQG�.LQJVWRQ�
$YHQXH�DV�KHU�VKWHWO��)RU�/XEDYLWFK�-HZV��PHPEHUV�
RI�WKH�2UWKRGR[�PRYHPHQW�VKH�EHORQJV�WR��LW·V�DQ�DUHD�
´ZKHUH�HYHU\ERG\�VRPHKRZ�HQGV�XS�DW�VRPH�SRLQW�µ
�����0V��/HUQHU�0LOOHU�KDV�HDUQHG�D�UHSXWDWLRQ�LQ�WKH�
FRPPXQLW\�IRU�SDLULQJ�XS�RGGEDOOV�DQG�RXWOLHUV�³�
ZRUGV�VKH�XVHV�DIIHFWLRQDWHO\�DQG�ZLWK�ZKLFK�VKH�
LGHQWLÀHV�
�����%RUQ�-LOO�/HUQHU�LQWR�D�QRQSUDFWLFLQJ�-HZLVK�IDPLO\�
LQ�%URRNO\Q��VKH�ZDV�DOZD\V�GUDZQ�WR�UHOLJLRQ�
����´,�ZRXOG�VD\��¶0\�IULHQG�GRZQ�WKH�VWUHHW�JRHV�WR�
+HEUHZ�VFKRRO�HYHU\�ZHHN��&DQ·W�,�JR"·µ�
�����´0\�JUDQGPRWKHU�ZRXOG�VD\�WR�PH��¶<RX·UH�-HZ�
LVK��7KDW·V�HQRXJK�·µ�2Q�IDPLO\�YDFDWLRQV�-LOO�ZRXOG�
UHPRYH�WKH�%LEOH�IURP�KHU�PRWHO�URRP�EHGVLGH�WDEOH�
DQG�KLGH�LQ�WKH�EDWKURRP��PHPRUL]LQJ�LWV�SDJHV�
����7KH�URDG�WR�UHOLJLRQ�ZDV�KDUGO\�D�VWUDLJKW�SDWK��
:KHQ�0V��/HUQHU�0LOOHU�ZDV�D�WHHQDJHU��VKH�PRYHG�
ZLWK�KHU�IDPLO\�WR�)ORULGD��6KH�VWD\HG�LQ�WKH�0LDPL�
DUHD�IRU�FROOHJH��ÀUVW�VWXG\LQJ�DW�8QLYHUVLW\�RI�0LDPL�
DQG�WKHQ�DW�%DUU\�8QLYHUVLW\��ZKHUH�VKH�HDUQHG�D�
GHJUHH�LQ�V\VWHPDWLF�WKHRORJ\��/DWHU��DW�681<�1HZ�
3DOW]��0V��/HUQHU�0LOOHU�JRW�D�PDVWHU·V�GHJUHH�LQ�
HGXFDWLRQDO�DGPLQLVWUDWLRQ�
�����6KH�ZRUNHG�DV�DQ�(�0�7���DQG��DV�D�FODVVLFDOO\�
WUDLQHG�SLDQLVW��EHFDPH�D�PXVLF�WHDFKHU�LQ�SXEOLF�
VFKRROV��6KH�DOVR�ZDV��EULHÁ\��D�SUDFWLFLQJ�&DWKROLF�
DIWHU�EHFRPLQJ�IULHQGV�ZLWK�D�JURXS�RI�PLVVLRQDULHV�
�����´,�GLG�ZKDW�HYHU\�RWKHU�VHFXODU�SHUVRQ�GLG��,�GLG�
P\�RZQ�WKLQJ��EHFDXVH�WKHUH�ZHUH�QR�UXOHV�µ�0V��
/HUQHU�0LOOHU�VDLG��´7KH�EHOLHI�WKDW�WKH�ZRUOG�LV�DOO�
\RXUV�LV�QRW�YHU\�KHDOWK\�RU�VPDUW��DQG�LW�GRHVQ·W�OHDG�
WR�PRUH�KDSSLQHVV��,W�OHDGV�WR�FRQIXVLRQ�LQ�D�ORW�RI�
FDVHV��,�FHUWDLQO\�GLG�WKLQJV�WKDW�,·P�QRW�VR�SURXG�RI��
,�GLGQ·W�GR�DQ\WKLQJ�LOOHJDO��EXW�,�ZDV�MXVW�NLQG�RI�IUHH�
ÁRDWLQJ�WKURXJK�WKH�ZRUOG�µ
����,W�ZDV�MXVW�RYHU����\HDUV�DJR�WKDW�0V��/HUQHU�
0LOOHU�EHJDQ�H[SORULQJ�KHU�-HZLVK�LGHQWLW\��+HU�
IDVFLQDWLRQ�ZDV�SURPSWHG�LQ�SDUW�E\�D�WKUHH�\HDU�VWUXJJOH�ZLWK�IHUWLOLW\�
�����´,�VDLG�ÀQDOO\�WR�P\VHOI��WR�*RG��DV�LW�PD\�EH��¶/LVWHQ��*RG��,·P�NLQG�RI�ORVW�
KHUH��,�GRQ·W�NQRZ�ZKDW�,·P�GRLQJ��,·YH�EHHQ�WKURXJK�&KULVWLDQLW\��,·P�ORRNLQJ�
LQWR�-XGDLVP��,·P�DOUHDG\�LQ�P\���V��,I�,�FDQ�MXVW�KDYH�RQH�FKLOG��,·G�EH�YHU\�
KDSS\��$QG�LQ�RUGHU�WR�SURYH�LW��,�ZLOO�PDNH�P\�KRXVH�NRVKHU�·µ
����6RRQ�DIWHU��VKH�ZDV�SUHJQDQW�ZLWK�KHU�GDXJKWHU��&KDQD�/HUQHU��QRZ�����WKH�
IDWKHU�LV�QRW�LQYROYHG�DQG�0V��/HUQHU�0LOOHU�GHFOLQHG�WR�VSHDN�DERXW�KLP��6KH�
NHSW�NRVKHU�DQG�UDLVHG�KHU�GDXJKWHU�DV�D�VLQJOH�PRWKHU��:KHQ�VKH�ZDV�LQ�KHU�ODWH�
��V��D�IULHQG�WKRXJKW�LW�ZDV�WLPH�IRU�KHU�WR�ÀQG�D�KXVEDQG���0V��/HUQHU�0LOOHU�DOVR�
WKRXJKW�LW�ZDV�WLPH�IRU�PH�WR�ÀQG�D�KXVEDQG��$IWHU�OHDUQLQJ�,�ZDV����DQG�VLQJOH��

VKH�VDLG��´:HOO��ZKDW�DUH�\RX�ZDLWLQJ�IRU"µ��+HU�IULHQG�WROG�KHU�WR�´¶*R�VWDUW�ORRN�
LQJ�·�,�VDLG��¶$UH�\RX�NLGGLQJ�PH"·µ�0V��/HUQHU�0LOOHU�UHFDOOHG��´6KH�VDLG�WKHUH�
ZHUH�PDWFKPDNHUV��DQG�WR�JR�ÀQG�RQH��$QG�WKDW�ZDV�D�SUHWW\�WDOO�RUGHU��$UH�WKH\�
KLGGHQ"�'R�WKH\�DGYHUWLVH�LQ�WKH�<HOORZ�3DJHV"�,�MXVW�VWDUWHG�WR�JR�DVN�SHRSOH��
ORRNHG�RQOLQH��ORRNHG�DW�DQ\WKLQJ�,�FRXOG�ÀQG�LQ�WKH�-HZLVK�ERRNVWRUHV�µ
�����,Q�FRQVXOWLQJ�YDULRXV�VRXUFHV��0V��/HUQHU�0LOOHU�IRXQG�WKDW�VKH�GLG�QRW�ÀW�WKH�
SURÀOH�RI�DQ�LGHDO�2UWKRGR[�ZLIH�
�����´2QH�PDWFKPDNHU��ZKHQ�,�HQWHUHG�KLV�RIÀFH��VDLG�WR�PH��¶:KDW�FDQ�,�GR�IRU�
\RX"·�$QG�,�VDLG��¶:HOO��,·G�OLNH�D�PDWFK�·�$QG�KH�ORRNV�PH�XS�DQG�GRZQ�DQG�KH�
VD\V��¶:KHQ�\RX�ORVH����SRXQGV��FRPH�EDFN�DQG�VHH�PH�·µ�VKH�VDLG��´%XW�ZKR�
VDLG�IDW�ROG�ODGLHV�ZLWK�WHHQDJH�GDXJKWHUV�DUHQ·W�PDUULDJH�PDWHULDO"µ
�����6KH�PHW�1HFKHPLD�0LOOHU������ZKR�DOVR�GLGQ·W�JURZ�XS�UHOLJLRXV�DQG�QRZ�
FRQVLGHUV�KLPVHOI�2UWKRGR[�EXW�QRW�/XEDYLWFK��WKURXJK�DQ�RYHU�WKH�SKRQH�PDWFK�
PDNHU��7KH�FRXSOH�ZHQW�WR�SLFN�RXW�DQ�HQJDJHPHQW�ULQJ�RQ�WKHLU�QLQWK�GDWH��ZKLFK�
LV�FRQVLGHUHG�D�ORQJ�FRXUWVKLS�LQ�2UWKRGR[�FLUFOHV��´)HLVW\�DQG�$PHULFDQ�DQG�
LQGHSHQGHQW�LVQ·W�DOO�WKHUH�LV�µ�0V��/HUQHU�0LOOHU�VDLG�
����$QG�WKHQ�VKH�EHFDPH�D�PDWFKPDNHU��´0\�ZD\�RI�VD\LQJ�WKDQN�\RX�WR�*RG�ZDV�
WR�WU\�WR�KHOS�RWKHUV�EH�DV�KDSS\�DV�KH�PDGH�PH�µ�VKH�VDLG�
����0V��/HUQHU�0LOOHU�KDV�HDUQHG�D�UHSXWDWLRQ�LQ�WKH�FRPPXQLW\�IRU�SDLULQJ�XS�RGG�
EDOOV�DQG�RXWOLHUV�³�ZRUGV�VKH�XVHV�DIIHFWLRQDWHO\�DQG�ZLWK�ZKLFK�VKH�LGHQWLÀHV��
�����+HU�UROH��VKH�VDLG��LV�RIWHQ�PLVXQGHUVWRRG��VKH�EODPHV�GHSLFWLRQV�LQ�´)LGGOHU�RQ�
WKH�5RRIµ�DQG�´<HQWO�µ�7RGD\·V�PDWFKPDNHU�LV�WU\LQJ�WR�FRPELQH�LGHDV�RI�DJHQF\�

DQG�IUHHGRP�ZLWK�GHHS�UHOLJLRXV�WUDGLWLRQV��´,·P�WU\LQJ�WR�
HQFRXUDJH�\RX�WR�JR�ZLWK�RQH�SHUVRQ�RU�WKH�RWKHU�µ�VKH�
VDLG��´2QH�RI�WKH�WKLQJV�WKDW·V�D�PLVFRQFHSWLRQ�DERXW�WKH�
PDWFKPDNLQJ�SURFHVV�LV�WKDW�\RX·UH�DVVLJQHG�D�PDWFK��
<RX�KDYH�IUHHGRP�WR�VD\�QR�µ
�����%XW�VKH�LV�WU\LQJ�WR�KHOS�WKH�SURFHVV�DORQJ��HVSHFLDOO\�
LQ�D�FRPPXQLW\�WKDW�IURZQV�XSRQ�WKH�PRGHUQ�FRQFHSW�
RI�GDWLQJ��6KH�WKLQNV�DERXW�GHJUHH�RI�UHOLJLRXV�SUDFWLFH��
IDPLO\�EDFNJURXQG��LI�WKH\�ZDQW�WR�JR�WR�IRUHLJQ�
FRXQWULHV�³�/XEDYLWFKHUV�RIWHQ�WUDYHO�WR�SURPXOJDWH�WKH�
UHOLJLRQ�³�DQG�SHUVRQDOLW\�
�����6KH�DOVR�SULGHV�KHUVHOI�LQ�NQRZLQJ�ZKLFK�UHTXHVWV�WR�
SROLWHO\�LJQRUH��2QH�FOLHQW�ZDV�D���IRRW���PDQ�DQG�RQO\�
ZDQWHG�WR�PHHW�ZRPHQ�WDOOHU�WKDQ���IRRW����0V��/HUQHU�
0LOOHU�KDG�D�ZRPDQ�LQ�PLQG�ZKR�ZDV�D�IXOO�IRRW�VKRUWHU�
WKDQ�WKH�PDQ��EXW�VKDUHG�GHHSHU�TXDOLWLHV�ZLWK�KLP�WKDQ�
KHLJKW�FRPSDWLELOLW\�
�����´7KH\�KDG�PLQLPDO�UHOLJLRQ�JURZLQJ�XS��7KH\�NQHZ�
DERXW�WKH�VDPH�DPRXQW��WKH\�ZHUH�YHU\�FRPPLWWHG�WR�
JURZLQJ�DQG�OHDUQLQJ�PRUH�µ�VKH�VDLG��´7KH\�ERWK�ZHUH�
FROOHJH�HGXFDWHG��7KH\�ERWK�KDG�SURIHVVLRQV��7KH\�ERWK�
KDG�WKH�VDPH�NLQG�RI�IDPLO\�VWUXFWXUH��$QG�DW�WKDW�SRLQW�
WR�PH��KHLJKW�ZDV�MXVW�OLNH��ZHOO��QRW�UHDOO\�FUXFLDO�µ�6KH�
LQVWUXFWHG�WKH�ZRPDQ�WR�ZHDU�KHU�KLJKHVW�KHHOV�RQ�WKHLU�
ÀUVW�GDWH��7KH\·UH�PDUULHG�QRZ�DQG�KDYH�RQH�FKLOG�
�����0V��/HUQHU�0LOOHU�GRHVQ·W�KDYH�D�JRLQJ�UDWH��WKRXJK�
PRVW�FOLHQWV�SD\�KHU��������IRU�D�PDWFK��8OWLPDWHO\��
VKH·V�QRW�LQ�LW�IRU�WKH�PRQH\�
�����´,�IHHO�D�JUHDW�VHQVH�RI�DZH�HYHU\�WLPH�D�PDWFK�
KDSSHQV��EHFDXVH�ORRN�DW�WKH�DPRXQW�RI�SHRSOH�LQ�WKLV�
ZRUOG�µ�VKH�VDLG��´+RZ�LQ�WKH�ZRUOG�DP�,�VXSSRVHG�WR�
NQRZ�WKDW�\RX�JR�ZLWK�\RX"µ
���7KH�VHFUHW�WR�ÀQGLQJ�ORYH�DQG�PDLQWDLQLQJ�D�KDSS\�
PDUULDJH"�0V��/HUQHU�0LOOHU�VD\V�LW·V�PRUH�FRPSOLFDWHG�
WKDQ�D�VLQJOH�DSKRULVP�
�����´7KHUH�KDV�WR�EH�VRPHWKLQJ�³�D�WXJJLQJ�RI�D�KHDUW��
6RPHWKLQJ�KDV�WR�VD\��KH\��\RX·UH�JRRG�IRU�PH�DQG�,·P�
JRRG�IRU�\RX�µ�VKH�VDLG��´,W·V�QRW�MXVW��,·P�KHUH�WR�KDYH�
D�JUHDW�ROG�WLPH��PH��PH��PH��PH��,W·V�\RX��\RX��XV��$QG�
WKDW·V�WKH�ZKROH�VHFUHW�WR�LW��,W�WDNHV�\RX�RXW�RI�\RXUVHOI��
LW�JLYHV�\RX�WKH�UHDVRQ�WR�IHHO�DQG�GHDO�ZLWK�WKH�QHHGV�RI�

DQRWKHU�SHUVRQ�DQG��KRSHIXOO\��FKLOGUHQ�ZLOO�EH�ZRQGHUIXO��DQG�WR�SXW�\RX�RXW�LQWR�
WKH�FRPPXQLW\�DW�ODUJH��7KHUH·V�D�GLJQLW\�WR�LW�µ
����-XVW�WKHQ�KHU�GDXJKWHU�FDPH�LQWR�WKH�FRIIHH�VKRS�WR�VD\�KL��$W�����VKH�LV�EHJLQ�
QLQJ�WR�WKLQN�DERXW�ÀQGLQJ�D�PDWFKPDNHU�RI�KHU�RZQ��´0\�PRP�LV�QRW�JRLQJ�WR�
GR�LW�IRU�PH�µ�VKH�VDLG��DQG�UROOHG�KHU�H\HV��´,W�ZRXOG�EH�D�OLWWOH�ELW�WRR�DZNZDUG�
IRU�P\�PRP�WR�SLFN�P\�VSRXVH�µ

7KH�8QRUWKRGR[�0DWFKPDNHU
<RFKHYHG�/HUQHU�0LOOHU�SDLUV�XS�PLVÀWV�³�WKH�
GLYRUFHG��WKH�PLGGOH�DJHG��WKH�QHZO\
UHOLJLRXV�³�LQ�WKH�/XEDYLWFK�-HZLVK�FRPPXQLW\�LQ�
&URZQ�+HLJKWV��%URRNO\Q�

%\�0$5,6$�0(/7=(5�$35,/��������
/LIWHG�IURP�7KH�1HZ�<RUN�7LPHV



����7KH�7%7�%RRN�&OXE�PHW�IRU�OXQFK�DQG�ERRN�GLVFXVVLRQ�DW�3DQHUD·V�LQ�:HWKHUVÀHOG�
RQ�7KXUVGD\��0D\���VW��:H�GLVFXVVHG�WKH�ERRN�´7KH�,QYLVLEOH�&LW\µ�E\-XOLD�'DKO��,W�
LV�D�P\VWHU\�WKDW�WDNHV�SODFH�LQ�DQ�RUWKRGR[�FRPPXQLW\�LQ�%URRNO\Q��,W�ZDV�D�JUHDW�
UHDG���:H�DOO�HQMR\HG�WKH�ERRN�DQG�ZHUH�VXUSULVHG�WR�OHDUQ�´ZKR�GLG�LWµ�
����:H�ZLOO�QRW�PHHW�DJDLQ�XQWLO�6HSWHPEHU��:H�ZLOO�EH�UHDGLQJ�ERRNV�E\�3KLOLS�5RWK��
:H�ZLOO�DOO�UHDG�´$PHULFDQ�3DVWRUDOµ��7KHQ�ZH�ZLOO�HDFK�UHDG�DQRWKHU�ERRN�E\�5RWK�
DQG�GLVFXVV�WKRVH�ERRNV��

5DEEL�6HWK�VXJJHVWHG�D�IDQWDVWLF�VWRU\�E\�5RWK���
´7KH�&RQYHUVLRQ�RI�WKH�-HZVµ�LQ�*RRGE\H�&ROXPEXV

�7%7�%RRN�&OXE

SAVE THE DATE! 
 On Sunday, October 14th, 11:00-1:00, 

TBT will be hosting a brunch to 
honor Rabbi Seth’s ten years 

as our spiritual leader!



&RPPXQLW\�2XWUHDFK�'HSDUWPHQW�
2Q�:HGQHVGD\��0D\����������

5DEEL�6HWK�SUHVHQWHG�D�OHFWXUH�HQWLWOHG�
´-HZLVK�$SSURDFK�7RZDUG�
,QWHUUHOLJLRXV�&RRSHUDWLRQµ�

�WR�JXHVWV�DW�$YHU\�+HLJKWV�LQ�+DUWIRUG�

'HDU�&DURO�
7KLV�2FWREHU��-HZV�DFURVV�WKH�FRXQWU\�ZLOO�WDNH�DFWLRQ�IRU�UHIXJHHV�GXULQJ�
+,$6·�1DWLRQDO�5HIXJHH�6KDEEDW�

2YHU�WKH�6KDEEDW�RI�2FWREHU��������������WKH�$PHULFDQ�-HZLVK�FRPPXQLW\�
ZLOO�GHGLFDWH�VDFUHG�WLPH�DQG�VSDFH�WR�UHIXJHHV�DQG�DV\OXP�VHHNHUV��7RJHWKHU��
ZH�ZLOO�OHDUQ�DERXW�WKH�JOREDO�UHIXJHH�FULVLV��FRQQHFW�WR�WKH�QDWLRQDO�-HZLVK�
PRYHPHQW�IRU�UHIXJHHV��FHOHEUDWH�ORFDO�DFWV�RI�ZHOFRPH�DQG�UHFRPPLW�WR�SXW�
WLQJ�RXU�YDOXHV�LQWR�DFWLRQ�

,Q�WKH�IDFH�RI�XQSUHFHGHQWHG�DWWHPSWV�WR�FORVH�$PHULFD·V�GRRUV�WR�WKRVH�VHHN�
LQJ�IUHHGRP�IURP�YLROHQFH�DQG�SHUVHFXWLRQ��WKLV�LV�D�FULWLFDO�PRPHQW�WR�JLYH�
YRLFH�WR�RXU�YDOXHV�DV�-HZV�DQG�DV�$PHULFDQV�
3DUWLFLSDWH�DV�DQ�LQGLYLGXDO�RU�DV�SDUW�RI�D�FRQJUHJDWLRQ�RU�RUJDQL]DWLRQ��HYHU\�
RQH�LV�ZHOFRPH��/HDUQ�PRUH�DQG�VLJQ�XS��KWWSV���ZZZ�KLDV�RUJ�QDWLRQDO�UHIX�
JHH�VKDEEDW��
0HUULOO�=DFN�6HQLRU�'LUHFWRU��&RPPXQLW\�(QJDJHPHQW�,Q�VROLGDULW\�

&DURO�ZDQWV�WR�VKDUH�WKLV�DSSHDO�



TBT OUTSIDE

)LUVW�RII��WKDQNV�WR�RXU�
QHLJKERUV��/RUUDLQH�DQG�
/DUU\�3RZHUV�IRU�SODQW�
LQJ�WKHVH�ORYHO\�+DVWDV��
DQG�PXOFKLQJ�RQ�RXU�
ZHHG\�MRLQW�GULYHZD\�
GLYLGHU�VWULS��0D\EH�
WKDQN�WKHP"

$OVR�WKDQNV�WR�ZKRHYHU�SODQWHG�WKHVH�DGGLWLRQDO�ÁRZHUV��EH�
ORZ��PL[HG�LQ�ZLWK�WKH�+DVWDV��0D\EH�LW�ZDV�WKH�3RZHUV·�DV�
ZHOO�RU�PD\EH�.DWKL�ZDV�DW�ZRUN�



,Q�IURQW�RI�7%7�E\�WKH�)HOLFLD�EHQFK�OLYHV�D�JLDQW�%LUFK�WKDW�
+HOHQD�.DYDOLHU�SODQWHG�WR�PHPRULDOL]H�KHU�KXEE\��0DXULFH��,W�KDV�
IRU�PDQ\�\HDUV�EHHQ�WUHDWHG�WR�KHDOWKIXO�LQIXVLRQV�E\�*UDYHU�7UHH�
([SHUWV��%XW�LW�LV�VWDUWLQJ�WR�VKRZ�ORWV�RI�IXQJDO�JURZWK�DW�LWV�EDVH��

,V�WKHUH�PLVKDEHUD�
IRU�EHORYHG�WUHHV"



�7ZR�PHQ�DUH�ZDLWLQJ�IRU�D�WUDLQ��
7KH�\RXQJHU�PDQ�DVNV�WKH�ROGHU�PDQ�IRU�WKH�WLPH��

EXW�WKH�ROGHU�PDQ�LJQRUHV�KLP��
$IWHU�D�ZKLOH��WKH�\RXQJHU�PDQ�DJDLQ�DVNV�IRU�WKH�WLPH�

DQG�DJDLQ�WKH�ROGHU�PDQ�LJQRUHV�KLP��
)UXVWUDWHG��WKH�\RXQJHU�PDQ�¿QDOO\�DVNV��
³:K\�ZRQ¶W�\RX�DQVZHU�PH�ZKHQ�,�DVN�

\RX�IRU�WKH�WLPH"´

7KH�ROGHU�PDQ�VLJKV�DQG�H[SODLQV��
³/RRN��LI�,�WHOO�\RX�WKH�WLPH��ZH¶OO�VWDUW�WR�WDON��

7KHQ�ZKHQ�WKH�WUDLQ�FRPHV��
\RX�PLJKW�VLW�GRZQ�QH[W�WR�PH��

3HUKDSV�ZH¶OO�JHW�WR�NQRZ�HDFK�RWKHU��
DQG�PD\EH�,¶OO�HYHQWXDOO\�LQYLWH�\RX�WR�

P\�KRXVH�IRU�6KDEEDW�GLQQHU��
0D\EH�WKHQ�\RX�DQG�P\�GDXJKWHU�ZRXOG�UHDOO\�JHW�DORQJ�

±�ZK\��\RX�PLJKW�HYHQ�JHW�HQJDJHG��
$QG�ZK\�ZRXOG�,�ZDQW�D�VRQ�LQ�ODZ�
ZKR�FDQ¶W�HYHQ�DIIRUG�D�ZDWFK"´

2YHUKHDUG



$OVR�1HLJKERU�)DUPHU�$QGHUVRQ·V�OHWWXFH�
LV�WKULYLQJ�RXW�EDFN�

���DV�DUH�KLV�
WRPDWRHV�LQ�WKH�
JUHHQKRXVH�

���DQG�RXU�
5KRGRGHQGURQ�

RXW�IURQW�LV�YHU\�KDSS\�

/LIH�LV�JRRG�



7%7�2)),&(56�����
5DEEL�6HWK�5LHPHU

([HFXWLYH�&RPPLWWHH�
����6DOO\DQQH�6FRWW
����.DWKL�0DJ

����&DURO�*HUVKHQVRQ
7UHDVXUHU���%DUU\�*ROGEHUJ

5HFRUGLQJ�6HFUHWDU\���&DURO�*HUVKHQVRQ
&RUUHVSRQGLQJ�6HFUHWDU\��.DWKL�0DJ
)LQDQFLDO�6HFUHWDU\���6DOO\DQQH�6FRWW

�
3XEOLFLW\�DQG�)ULGD\�QLJKW�DQQRXQFHPHQWV���'HE�(KUOLFK

0HPEHUVKLS�&KDLU����(OLRW�0DJ
�

%RDUG�RI�(GXFDWLRQ����%DUEDUD�&KHFNQRII
+HDG�,QVWUXFWRU����5DEEL�6HWK�5LHPHU

5HOLJLRXV�6WXGLHV�,QVWUXFWRU���0LFKHOH�&\U
$GXOW�(GXFDWLRQ���&HFLOH�%URQÀQ

�
0HPRULDO�3DUN���%DUU\�*ROGEHUJ
%XLOGLQJ�&KDLU���*DU\�(YDQV

%XLOGLQJ�&RPPLWWHH���'DYH�)RUUHVW�DQG�.DWKL�0DJ
*DUGHQLQJ���.DWKL�0DJ

7KH�6WDU���(OOHQ�6XH�0RVHV�DQG�3KLO�/RKPDQ
��7RUDK�6WXG\��%XLOGLQJ�5HQWDO��:HEPDVWHU��'HE�+DPPHU

:D\V�DQG�0HDQV�&KDLU���-XG\�*ROG
:D\V�DQG�0HDQV�&RPPLWWHH���5KRGD�/RQGRQ�DQG�+HOHQH�5RVHQEODWW

5HFHLYLQJ�SKRQH�FDOOV����5KRGD�/RQGRQ
.RO�1LGUH�$SSHDO���%DUU\�%URQÀQ

&RQGXFW�ERDUG�PHHWLQJV��.DWKL�0DJ�
7UXVWHH��6XVDQ�-DPHV

�
+LJK�+ROLGD\�&RPPLWWHH�

��5DEEL�6HWK�5LHPHU
��%DUEDUD�&KHFNQRII
��&HFLOH�%URQÀQ

��&DURO�*HUVKHQVRQ
��-XG\�*ROG

��.DWKL�DQG�(OLRW�0DJ
��)UHG�/RQGRQ������
��6XVDQ�5HXEHQ

��6DOO\DQQH�DQG�%DUU\�6FRWW
�

1RPLQDWLQJ�&KDLU����&HFLOH�%URQÀQ
�

0LVFHOODQHRXV���3KLO�/RKPDQ�DQG�5DOSK�+RURZLW]



,W�LVQ·W�HDV\�WR�ÀQG�D�UHDO�HVWDWH�
DJHQW�ZLWK�0DXUHHQ·V�FRPELQDWLRQ�
RI�VNLOOV��VWUHQJWKV�DQG�H[SHULHQFH���
<RX�ZLOO�ZDQW�WR�FDOO�KHU�ZKHQHYHU�
\RX�RU�VRPHRQH�\RX�NQRZ�LV�FRQVLGHULQJ�EX\LQJ�RU�
VHOOLQJ�D�KRPH���0DXUHHQ�LV�D�IXOO�WLPH��KDUG�ZRUNLQJ�
SURIHVVLRQDO�UHDO�HVWDWH�DJHQW�

0$85((1�+252:,7=
$%5��*5,��65(6��5($/725
/LFHQVHG�LQ�&RQQHFWLFXW�VLQFH�����

����1DXEXF�$YHQXH
*ODVWRQEXU\��&7������

�������������&HOO
0DXUHHQ+RURZLW]�$JQHOOL#JPDLO�FRP

0DXUHHQ�VD\V��´7KH�KLJKHVW�FRPSOLPHQW�\RX�FDQ�JLYH�
PH�LV�UHFRPPHQGLQJ�PH�WR�D�IULHQG�RU�IDPLO\�PHPEHU���
<RXU�VDWLVIDFWLRQ�LV�P\�WRS�SULRULW\�µ

$'9(57,6(0(17



.DWKL·V�EORRPLQJ�,ULV·�RU�DUH�WKH\�-XG\·V"


