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:H�H[WHQG�D�YHU\�ZDUP�.DLSDNL�ZHOFRPH�WR�$OH[�)URVW
DQG�KLV�IDPLO\��$OH[�MRLQHG�WKH�ZRQGHUIXO�ZRUOG�RI

5XPD�.DDNDQR�WKLV�ZHHN��
:H�DUH�ORRNLQJ�IRUZDUG�WR�FUHDWLQJ�ORWV�RI�VSHFLDO

OHDUQLQJ�PHPRULHV�ZLWK�\RX�DW�.DLSDNL�
�

:H�ZLOO�NHHS�\RX�XSGDWHG�DERXW�WKLV�LQFUHGLEO\�JHQHURXV�GRQDWLRQ���:H
YH�KDG�VRPH�IDEXORXV�LGHDV�IURP�$UFKLH��$XVWLQ��%UDG�DQG�&ODLUH�
:H�NQRZ�LW�ZLOO�EH�DQ�HYHUODVWLQJ�JLIW�WR�RXU�FRPPXQLW\�

I]Vc`�ndj
+XJH�WKDQNV�WR�6DOO\��2OOLH�DQG

7RE\�IRU�IL[LQJ�WKH�SRWKROH�LQ�WKH
FDUSDUN�RYHU�WKH�ZHHNHQG�
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V�PDGH�VXFK�D�GLIIHUHQFH�����WKH
VODORP�FRXUVH�LV�QR�ORQJHU�
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RXU�ZRQGHUIXO�.DLSDNL�/HDUQHUV�RQ�WKH�ILHOG�WKLV�\HDU��ΔI�\RX�ZRXOG
OLNH�DQ\�PRUH�LQIRUPDWLRQ�DERXW�UHJLVWHULQJ�\RXU�FKLOG�FKLOGUHQ

SOHDVH�FRQWDFW�-XOLDQ�&RXWWV��MXOLDQ#NDLSDNL�VFKRRO�Q]�

� I=:�@6>E6@>�L6N� �HJGK:N�
:H�DUH�FXUUHQWO\�JDWKHULQJ�GDWD�IURP�RXU�FRPPXQLW\�WR�KHOS�

XV�UHIOHFW���UHYLHZ�DQG�LPSURYH�XSRQ�RXU�EHKDYLRXU�PDQDJHPHQW
JXLGLQJ�GRFXPHQWV��:H�ZRXOG�DSSUHFLDWH�LW�LI�\RX�FRXOG�

FRPSOHWH�WKLV�VKRUW�VXUYH\�
KWWSV���IRUPV�JOH��)7J);QI/�XG�&KJ�
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RXU���&
V�LQ�7H�5HR��(DFK�QHZVOHWWHU
ZH�ZLOO�VSRWOLJKW�RQH�RI�WKHVH�NXSX
�ZRUGV��DV�ZH�OHDUQ�WKHP�WRJHWKHU�

�
7KLV�ZHHN�ZH�DUH�OHDUQLQJ�WKH�NXSX

IRU�FRPPLQLW\��KDSRUL��

�

/DVW�ZHHN�ZH�FHOHEUDWHG�
1HLJKERXUV�'D\
��7KH�NDXSDSD�RI�1HLJKERXUV�'D\
$RWHDURD�LV�WR�HQFRXUDJH�SHRSOH�WR�JHW�WR�NQRZ�RXU�QHLJKERXUV�EHWWHU��
2XU�&RPPXQLW\�*DUGHQ�LV�ORYLQJ�WKH�ZDUP��ZHW�ZHDWKHU�DQG�LV�SURYLGLQJ�
DQ�DEXQGDQFH�RI�SURGXFH���$V�SDUW�RI�RXU�OHDUQLQJ�ZH�ZDQWHG�WR�VKDUH�
RXU�H[FHVV�SURGXFH�ZLWK�WKH�FRPPXQLW\�DQG�QHLJKERXUV��5XPD�0DKXUL
HQMR\HG�KDUYHVWLQJ��SDFNLQJ��ODEHOOLQJ�DQG�GLVWULEXWLQJ�WKH�SURGXFH��

:H�OHDUQHG�D�ORW�DERXW�HDFK�YHJHWDEOH��LQFOXGLQJ�KRZ�WKH\�JURZ�DQG�KRZ�
WKH\�FDQ�EH�XVHG�LQ�RXU�FRRNLQJ��

:H�KRSH�WKDW�\RX�HQMR\HG�\RXU�WUHDW�IURP�RXU�JDUGHQ��JURZQ�ZLWK�ORYH��



5XPD�.DDNDQR

3LSSD�:DOODFH
)RU�TXHVWLRQLQJ�DSSURSULDWHO\�DW�YDULRXV�WLPHV�LQ�FODVV��QR�PDWWHU�ZKDW�WKH

WRSLF�
.DVH�7RPVHWW

)RU�WKH�ZD\�\RX�HQJDJH�LQ�DOO�DUHDV�RI�\RXU�OHDUQLQJ��<RX�VHHN�WR�XQGHUVWDQG�
FODULI\�DQG�VKDUH�\RXU�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�ZLWK�RWKHUV��:HOO�GRQH�

�

5XPD�:HUL

/HYL�+XJKHV�
)RU�WKH�WKRXJKWIXO�DQG�FRQVLGHUDWH�ZD\�\RX�VKDUH�\RXU�NQRZOHGJH�DQG

XQGHUVWDQGLQJ�ZLWK�WKH�FODVV��<RX�WKLQN�FDUHIXOO\�DERXW�ZKDW�\RX�ZRXOG�OLNH�WR
FRQWULEXWH�WR�RXU�GLVFXVVLRQV�DQG�WKLV�DGGV�WR�DOO�RI�RXU�OHDUQLQJ���
<RX�OLVWHQ�FDUHIXOO\�DQG�VWULYH�WR�XQGHUVWDQG�DOO�OHDUQLQJ��7LQR�SDL�

$[O�3HPEHUWRQ
)RU�VKDULQJ�\RXU�NQRZOHGJH�DQG�WKRXJKWIXO�LGHDV�LQ�RXU�FODVV�GLVFXVVLRQV��<RX
OLVWHQ�FDUHIXOO\�DQG�ZH�DOO�EHQHILW�ZKHQ�\RX�VKDUH�\RXU�LQVLJKWV�DQG�FUHDWLYH

LGHDV��.D�SDL�
�

5XPD�0DKXUL

'DUF\�%DGJHU�/HQVVHQ
)RU�EHLQJ�D�UHIOHFWLYH�UHDGHU�ZKR�FRQVLVWHQWO\�VWULYHV�WR�XQGHUVWDQG�ZKDW�KH
UHDGV��<RX�DVN�ZRQGHUIXO�TXHVWLRQV�GXULQJ�RXU�JXLGHG�UHDGLQJ�VHVVLRQV�WR

FODULI\�\RXU�XQGHUVWDQGLQJ�
$OOLH�:LFNKDP

)RU�EHLQJ�VXFK�D�PRWLYDWHG�DQG�HQJDJHG�OHDUQHU�GXULQJ�UHDGLQJ�VHVVLRQV��<RX
OLVWHQ�FDUHIXOO\��DSSO\�\RXU�OHDUQLQJ�DQG�SUDFWLVH�QHZ�VNLOOV��.D�SDL�WR�PDKL�
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5XPD�3HND

$UFKLH�3D\QH
)RU�UHIOHFWLQJ�RQ�\RXU�OHDUQLQJ�ZLWK�KRQHVW\�DV�\RX�IXUWKHU�GHYHORS�\RXU

JURZWK�PLQGVHW��<RXU�HIIRUW�LQ�FODVV�LV�DPD]LQJ��
0RUJDQ�7KRPVRQ

)RU�\RXU�DELOLW\�WR�UHIOHFW�RQ�WKH�GHHSHU�PHVVDJHV�ZLWKLQ�WKH�OLWHUDWXUH�WKDW
ZH�UHDG��:H�ORYH�WKH�SDVVLRQ�\RX�KDYH�IRU�OHDUQLQJ�DQG�\RXU�FRPPLWPHQW

WR�\RXU�YDOXHV��
�

5XPD�5DX

'DOODV�3RSH
<RX�DUH�D�UHDO�WKLQNHU��<RX�UHIOHFW�RQ�WKLQJV�DQG�DVN�JRRG�TXHVWLRQV�WR�JHW
DQVZHUV�WR�\RXU�ZRQGHULQJV��<RXU�PRWLYDWLRQ�DQG�HQWKXVLDVP�IRU�OHDUQLQJ

LV�LQVSLULQJ��
$LGDQ�/HZLV

<RX�DUH�D�VXSHUVWDU�IRU�XVLQJ�\RXU�DPD]LQJ�SUREOHP�VROYLQJ�VNLOOV�WR�KHOS
RWKHUV��<RXU�XQLTXH�ZD\�RI�UHIOHFWLQJ�RQ�D�TXHVWLRQ�EULQJV�YDOXH�WR�XV�DOO��

�
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5XPD�7LZDL

*UHWD�%DUERVD
*UHWD�KDV�VKRZQ�UHDO�JULW�ZKHQ�WDFNOLQJ�QHZ�PDWKHPDWLFV�LGHDV�DQG�ZRUNV
KDUG�WR�PDVWHU�WKHVH��6KH�LV�DVNLQJ�JRRG�TXHVWLRQV�WR�FODULI\�KHU�WKLQNLQJ�

$OD\QD�5RX[
<RXU�DELOLW\�WR�WKLQN�TXLFNO\�DQG�SUREOHP�VROYH�VLWXDWLRQV�LV�DZHVRPH��:H

DUH�DOO�QRWLFLQJ�\RXU�JURZLQJ�OHDGHUVKLS�DELOLWLHV�
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7KDQN�\RX�IRU�WKH�GRQDWLRQV�WKDW�KDYH
FRPH�LQ�DOUHDG\�IRU�RXU�(DVWHU�5DIIOH�

7KHVH�KDPSHUV�DUH�JRLQJ�WR�EH�DPD]LQJ��
7LFNHWV�VDOHV�DUH�DOVR�XQGHUZD\��3OHDVH
UHWXUQ�WKH�VWXEV�DQG�PRQH\�WR�WKH�RIILFH
RQFH�VROG��ΔI�\RX�DUH�QRW�LQWHQGLQJ�WR�VHOO
\RXU�WLFNHWV��SOHDVH�UHWXUQ�WKHP�WR�VFKRRO
DVDS�VR�WKDW�RWKHU�IDPLOLHV�FDQ�VHOO�WKHP�
$OO�WLFNHWV�QHHG�WR�EH�UHWXUQHG�E\��WK

$SULO�SOHDVH�
:H�DUH�OLPLWLQJ�VDOHV�WR������WLFNHWV��

7KDQN�\RX�IRU�\RXU�VXSSRUW�

;^ZaYVnh��EdhiedcZY ;^gZlddY�;dg�HVaZ

9gde"^ch�l^i]�@^b

7KH�1HZ�=HDODQG�1DWLRQDO
)LHOGD\V�6RFLHW\�KDV�FRPH�WR�WKH
GLIILFXOW�GHFLVLRQ�WR�SRVWSRQH
)LHOGD\V������XQWLO�:HGQHVGD\
1RYHPEHU����WR�6DWXUGD\

'HFHPEHU���������

2XU�PDJQROLD�WUHH�WKDW�IHOO�YLFWLP�WR
WKH�UHFHQW�VWRUPV�KDV�EHHQ�FXW�XS
DQG�VSOLW�DV�ILUHZRRG��:H�ZRXOG�OLNH�
WR�VHOO�LW�IRU������DV�D�IXQGUDLVHU�

IRU�RXU�VFKRRO�
7KDQN�\RX�WR�+DQN�IRU�SUHSDULQJ�LW

UHDG\�IRU�VDOH��
3OHDVH�FRQWDFW�WKH�VFKRRO�LI�\RX�DUH

LQWHUHVWHG�LQ�EX\LQJ�LW�

-XVW�D�UHPLQGHU�WKDW�ZH�DUH�VWLOO�KROGLQJ�RXU�
&RIIHH�DQG�D�&KDW
�=RRP
VHVVLRQV�ZLWK�.LP�HYHU\�:HGQHVGD\�DW���DP��7KH�LGHD�EHKLQG�WKHVH
LQIRUPDO�]RRP�PHHWLQJV�LV�WR�SURYLGH�IDPLOLHV�ZLWK�WKH�FKDQFH�WR�FKDW
DERXW�WKLQJV�ZKLOH�RXU�IDFH�WR�IDFH�WLPH�LV�OLPLWHG�GXH�WR�&RYLG
UHVWULFWLRQV���7KHUH�LV�FHUWDLQO\�QR�H[SHFWDWLRQ�WR�DGG�DQRWKHU�PHHWLQJ
WR�\RXU�EXV\�GD\V�EXW�WKH�RSSRUWXQLW\�LV�WKHUH�LI�\RX�ZRXOG�OLNH��

8VH�WKLV�OLQN�WR�MRLQ��KWWSV���XV��ZHE�]RRP�XV�M������������"
SZG 7*W(DPO.<:)1GOS1D�G�=\WND(OΔ=]��
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:H�KDYH�EHHQ�OHDUQLQJ�DERXW�GLIIHUHQW
VHQWHQFH�VWUXFWXUHV�WR�PDNH�RXU�ZULWLQJ

PRUH�LQWHUHVWLQJ��

1HUYRXVO\��Δ�SXW�P\�ULJKW�IRRW�RQ�WKH
EULGJH�����������7XL

6KDNLO\��Δ�VWHSSHG�RQWR�WKH�EULGJH��
.HLWK

&DUHIXOO\��Δ�VWHSSHG�RQWR�WKH�EULGJH�
$OOLH

6KDNLO\��Δ�ZDONHG�RQWR�WKH�GDQJHURXV
EULGJH������������%HQ

1HUYRXVO\��Δ�VORZO\�SXW�P\�IRRW�RQ�WKH
EULGJH�����������6HEDVWLDQ
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