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0\�%URWKHUV�DQG�6LVWHUV�LQ�&KULVW� 

2XU�ZRUOG�KDV�PXFK�WR�EH�ZRUULHG�DERXW���:LWKRXW�GHOYLQJ�LQWR�ZRUOG�RU�QDWLRQDO�SROLWLFV��ZH�VWLOO�KDYH�
PXFK�WR�EH�DQ[LRXV�DQG�IUHW�DERXW���,Q�$VKWDEXOD�DORQH��ZH�FRXOG�ZRUU\�DERXW�WKH�SRYHUW\�DQG�DGGLFWLRQV�
ZH�VWUXJJOH�ZLWK���0DQ\�DUH�ZUHVWOLQJ�ZLWK�KHDOWK�LVVXHV��DQG�RU�GHDOLQJ�ZLWK�ORVV���6FKRROV�DUH���������������
UHVWUXFWXULQJ��HOHFWLRQV�DUH�EHJLQQLQJ��DQG�ZRUVH�RI�DOO��,�ZRUU\�DERXW�JHWWLQJ�P\�JUDVV�PRZHG�EHIRUH�P\�
ODZQ�WXUQV�LQWR�D�KD\�ILHOG���:H�KDYH�PDQ\�WKLQJV�WR�ZRUU\�DERXW�DQG�PDQ\�WKLQJV�WR�EH�FRQFHUQHG�RYHU� 

:RUU\�VHHPV�WR�EH�D�IXQGDPHQWDO�SDUW�RI�RXW�KXPDQ�QDWXUH���:KLOH�RXU�PRGHUQ�ZRUOG�KDV�PDQ\������������
WHFKQRORJLHV��RXU�IRUHEHDUV�GLG�QRW�KDYH�WKHVH�DVVHWV�WR�LQFUHDVH�RXU�VWDQGDUG�DQG�OHQJWK�RI�OLIH���%XW��ZKLOH�
ZH�KDYH�WKHVH�QHZ�WKLQJV��RXU�WHFKQRORJ\�DQG�SURJUHVV�KDV�QRW�EHHQ�DEOH�WR�UHPRYH�RXU�ZRUULHV���,Q�WKH�
DQFLHQW�ZRUOG��IDPLQH�ZDV�DQ�HYHU\GD\�UHDOLW\��EXW�ZKLOH�ZH�PLJKW�EH�DEOH�WR�FKDQJH�JURFHU\�VWRUHV�ZKHQ�
WKH\�KDYH�QR�PLON��PRQH\�LV�VWLOO�QHHGHG�WR�EX\�JURFHULHV���,Q�WKH�DQFLHQW�ZRUOG��FORWKHV�ZHUH�PDGH�E\�
KDQG��EXW�ZKLOH�WRGD\¶V�PDOOV�KDYH����FORWKLQJ�VWRUHV��RQH�QHHGV�FUHGLW�WR�SXUFKDVH�WKHP���,Q�WKH�DQFLHQW�
ZRUOG�����GRFWRUV�DQG�PHGLFLQH�ZHUH�XQUHOLDEOH�DW�EHVW�DQG�FRQ�DUWLVWV�DW�ZRUVW��EXW�ZKLOH�ZH�KDYH�FDSDEOH�
VSHFLDOLVWV�DQG�IDFLOLWLHV��LQVXUDQFH�DQG�ILQDQFHV�DUH�VWLOO�QHHGHG�WR�SURFXUH�WKH�EHVW�PHGLFLQH���:KLOH�RXU�
ZRUOG�LV�IDU�EHWWHU�WKDQ�LW�ZDV��ZH�VWLOO�KDYH�PDQ\�DQ�RSSRUWXQLW\�WR�ZRUU\� 

:RUU\�ZDV�DQG�LV�VXFK�D�SUREOHP��-HVXV�VSHDNV�GLUHFWO\�WR�LW��GR�QRW�ZRUU\�DERXW�\RXU�OLIH��ZKDW�\RX�ZLOO�
HDW�RU�ZKDW�\RX�ZLOO�GULQN��RU�DERXW�\RXU�ERG\��ZKDW�\RX�ZLOO�ZHDU���/RRN�DW�WKH�ELUGV�RI�WKH�DLU��WKH\�����
QHLWKHU�VRZ�QRU�UHDS�QRW�JDWKHU�LQWR�EDUQV��DQG�\HW�\RXU�+HDYHQO\�)DWKHU�IHHGV�WKHP���$UH�\RX�QRW�ZRUWK�
PRUH�WKDQ�WKH\"��,W�LV�WKLV�ODVW�YHUVH�WKDW�VWULNHV�XV�WKH�KDUGHVW��$UH�\RX�QRW�ZRUWK�PRUH�WKDQ�WKH\"��7KH�
IORZHUV�DQG�ELUGV�KDYH�DOO�WKH\�QHHG�IURP�WKH�KDQG�RI�*RG��ZLOO�*RG�QRW�EH�IDLWKIXO�LQ�FDULQJ�IRU�\RX"��
:RUU\�LW�VHHPV��FRPHV�IURP�D�KXPDQ�KHDUW�WKDW�IDLOV�WR�WUXVW�LQ�D�IDLWKIXO�*RG� 

1RW�PXFK�KDV�FKDQJHG���:KLOH�RXU�FLUFXPVWDQFHV�PD\�GLIIHU�JUHDWO\��WKH�KXPDQ�KHDUW�VWLOO�IDLOV�WR�WUXVW�LQ�
RXU�IDLWKIXO�*RG���:KHQ�LQ�D�WLPH�RI�WULDO�RU�WHVWLQJ��ZH�WHOO�RXUVHOYHV�PD\EH�*RG�LVQ¶W�JRLQJ�WR�JLYH�XV�
ZKDW�ZH�QHHG���0D\EH�WKLV�LV�WKH�WLPH�WKDW�*RG�IRUJHWV�XV�DQG�IDLOV�WR�FRPH�WKURXJK���3HUKDSV�WKH�PRVW���
VLQLVWHU�WKRXJKW�LV�WKDW�*RG�PXVW�EH�PDG�DW�PH�DQG�KDV�ZLWKKHOG�KLV�FDUH�DQG�IDLWKIXOQHVV�� 

,W�LV�WKLV�WURXEOHG�KHDUW��ZKHWKHU�LQ�*DOLOHH�RU�$VKWDEXOD��WKDW�UHFHLYHV�WKH�ZRUN�RI�-HVXV�&KULVW���,I�*RG�
FORWKHV�WKH�JUDVV�RI�WKH�ILHOG��ZKLFK�LV�DOLYH�WRGD\�DQG�WRPRUURZ�LV�WKURZQ�LQWR�WKH�RYHQ��ZLOO�KH�QRW�PXFK�
PRUH�FORWKH�\RX"��7KHUHIRUH��GR�QRW�ZRUU\��VD\LQJ��³:KDW�ZLOO�ZH�HDW"´�RU�³:KDW�ZLOO�GULQN"´�RU�³:KDW�
ZLOO�ZH�ZHDU"´��<RXU�+HDYHQO\�)DWKHU�NQRZV�WKDW�WKDW�\RX�QHHG�DOO�WKHVH�WKLQJV���%XW��VWULYH�ILUVW�IRU�WKH�
.LQJGRP�RI�*RG��DQG�LWV�ULJKWHRXVQHVV��DQG�DOO�WKHVH�WKLQJV�ZLOO�EH�DGGHG�XQWR�\RX���,W�LV�WKH�ZRUULHG�KHDUW�
WKDW�KDV�WKH�:RUG�RI�*RG�JLYHQ�LQ�WKH�6SLULW�RI�-HVXV�&KULVW��SODQWHG�GHHS�ZLWKLQ���:KHQ�WKH�KHDUW�EHFRPHV�
ZRUULHG��LW�LV�0\�IULHQGV��ZH�DUH�DOUHDG\�UHFLSLHQWV�RI�*RG¶V�3HDFH�ZKLFK�FDQ�FDOP�HYHU\�DQ[LHW\�ZH�FDQ�
SRVVLEO\�KDYH���:H�DUH�HYHU�UHPLQGHG�WKDW�*RG�FKRVH�DV�-HVXV�RI�1D]DUHWK�WR�EDSWL]H�XV�ZLWK�*RG¶V�RZQ�
3HDFH���,I�ZH�WUXO\�SRVVHV�WKLV�SHDFH��WKHQ�ZH�KDYH�QRWKLQJ�WR�ZRUU\�RYHU��EHFDXVH�*RG�LV�IDLWKIXO���/HW�XV�
WKHUHIRUH��EH�FDOP�DPLG�RXU�HYHU\GD\�WULDOV���/HW�XV�VHHN�*RG¶V�.LQJGRP�ILUVW�DQG�LWV�ULJKWHRXVQHVV���/HW�XV�
QRW�ZRUU\�DERXW�WKH�WKLQJV�ZH�QHHG���%XW�OHW�XV�GR�VR��EHFDXVH�ZH�WUXVW�LQ�RXU�)DLWKIXO�*RG�WR�JLYH��LQVWHDG�
RI�WUXVWLQJ�LQVWHDG�LQ�ZKDW�ZH�DOUHDG\�KDYH���$QG�ZH�MXVW�PLJKW�ILQG�WKDW�HYHU\WKLQJ�HOVH�KDV�DOUHDG\�EHHQ�
DGGHG�XQWR�XV��� 

,Q�&KULVW�� 

5HY��0DUN 
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'($&216� 

1RWH�IURP�6HVVLRQ� 

7KH�'HDFRQV�RI�7ULQLW\�3UHVE\WHULDQ�&KXUFK�DUH�³WXQHG�LQ´�WR�WKH�QHHGV�RI�PDQ\�RI�RXU�FKXUFK�PHPEHUV���
:H�NHHS�LQ�WRXFK�ZLWK�RWKHUV��VRPHWLPHV�D�FDUG��VRPHWLPHV�D�SKRQH�FDOO��DQG�PDQ\�WLPHV�D�YLVLW���,W
V����
LPSRUWDQW�WR�XV�WKDW�RXU�FKXUFK�PHPEHUV�FDOO�RQH�RI�XV��RU�WKH�FKXUFK�RIILFH��LI�WKHUH�LV�D�FKXUFK�PHPEHU�
ZKR�LV�VLFN��RU�QRW�DEOH�WR�FRPH�WR�FKXUFK��RU�VLPSO\�KDV�D�VSHFLDO�QHHG�WKDW�ZH�FDQ�KHOS�ZLWK��� 
 
:H�ZLVK�RXU�FROOHJH�VWXGHQWV��DQG�DGXOW�FROOHJH�VWXGHQWV����ZKR�DUH�WDNLQJ�WKHLU�ILQDOV�DQG�ORRNLQJ�IRUZDUG�
WR�D�EUHDN�LQ�WKH�ERRN�ZRUN�DQG�DOO�WKH�VWXG\LQJ�������*22'�/8&.�DQG�&RQWLQXHG�6XFFHVV��ZKHUHYHU�WKH�
GLUHFWLRQ�WDNHV�\RX�����7KH�'HDFRQV�����UHFHQWO\�UHPHPEHUHG�WKH�VWXGHQWV�ZLWK�FDUGV�RI�HQFRXUDJHPHQW�DQG�
'XQNLQ
�'RQXW�*LIW�&DUGV�� 
 
:H�EHJDQ�RXU�'HDFRQ
V�0HHWLQJ�RQ�0D\��QG��ZLWK�D�'HYRWLRQ�IURP�3VDOP����������³&UHDWH�LQ�PH�D�SXUH�
KHDUW��2K�*RG��DQG�UHQHZ�D�VWHDGIDVW�6SLULW�ZLWKLQ�PH�´��7DNH�WKH�WLPH�WR�ORRN�LQWR�WKH�URRPV�RI�\RXU�VRXO�
DQG�EH�UHDG\�WR�LQYLWH�FKDQJH�DQG�6SULQJ�FOHDQLQJ�RI�\RXU�KHDUW���*RG�FRQWLQXDOO\�EULQJV�XV�IRUJLYHQHVV�
DQG�WUDQVIRUPDWLRQ�LQWR�RXU�OLYHV�� 
      *RG
V�%OHVVLQJV����� 
        -DQH�3ODQLVHN��0RGHUDWRU 

:RUN�LV�EHLQJ�VFKHGXOHG�RQ�RXU�EXLOGLQJV��7KHUH�ZLOO�EH�ODQGVFDSLQJ�RQ�WKH�HDVW�VLGH�RI�WKH�VDQFWXDU\��
+RSHIXOO\��ZH�ZLOO�EH�KDYLQJ�D�QHZ�SDUNLQJ�ORW�WKLV�\HDU� 

<RXU�VHVVLRQ�LV�RYHUVHHLQJ�WKH�VFKHGXOLQJ�RI�VHYHUDO�HYHQWV�KHUH�DW�7ULQLW\�WKLV�VSULQJ�� 

:H�KDYH�WKH�ZRQGHUIXO�GLOHPPD�RI�WU\LQJ�WR�SDFN�VHYHUDO�HYHQWV�LQWR�D�FURZGHG�VFKHGXOH�DQG�FKXUFK�
EXLOGLQJ�� 

7KH�FKXUFK�ZLOO�EH�EXV\�RQ�3HQWHFRVW�6XQGD\��0D\������7KDW�GD\�ZH�ZLOO�DOVR�KRQRU�RXU�JUDGXDWHV��6R�
SODQ�WR�FRPH�KRQRU��IHDVW��DQG�SOD\�RQ�WKDW�GD\� 

.DWK\�'HSS�LV�JDWKHULQJ�PDUYHORXV�PHUFKDQGLVH�IRU�WKH�UXPPDJH�VDOH�ZKLFK�ZLOO�EH�-XQH����:H�DUH�����
KDYLQJ�WR�VWRUH�WKLQJV�LQ�WKH�JDUDJH�XQWLO�)DLWK�%XLOGHUV�DQG�RWKHUV�ZKR�ZLOO�EH�XVLQJ�WKH�+R\W�5RRP�DUH�
GRQH�LQ�WKHUH�� 

&RPPXQLW\�2XWUHDFK�ZLOO�EH�VHUYLQJ�OXQFKHV�KHUH�GXULQJ�WKH�ODVW�ZHHN�RI�0D\�DQG�ILUVW�ZHHN�RI�-XQH� 

%LNH�DQG�%XLOG�ZLOO�DJDLQ�EH�VWD\LQJ�KHUH�RQ�-XQH����DQG���—ORRN�IRU�XSFRPLQJ�DQQRXQFHPHQWV�RQ�ZD\V�
\RX�FDQ�KHOS� 

:LWK�6HVVLRQV�DSSURYDO��WKHUH�LV�D�QHZ�FRPPLWWHH�ZKR�ZLOO�EH�ZRUNLQJ�D�OLDLVRQV�ZLWK�WKH�SDVWRU�DQG�WKH�
FRQJUHJDWLRQ��7KHUH�LV�D�QRWH�IURP�WKHP�LQ�WKLV�QHZVOHWWHU�� 

3OHDVH�UHPHPEHU�WKDW�LI�\RX�KDYH�DQ\�TXHVWLRQV�RU�FRQFHUQV�DERXW�DQ\WKLQJ�UHODWHG�WR�7ULQLW\�WR�WDON�WR�DQ\�
RI�\RXU�HOGHUV�� 

%OHVVLQJV��0DU\�%HOGLQJ��&OHUN 



75,1,7<�7,0(6  3DJH ��  

0,1,67(5,$/�5(/$7,216�&200,77((� 

6HVVLRQ�KDV�DSSURYHG�WKH�IRUPDWLRQ�RI�D�QHZ�JURXS��WKH�0LQLVWHULDO�5HODWLRQV�&RPPLWWHH��
7KH�05&�ZLOO�PHHW�UHJXODUO\�ZLWK�5HY��0DUN�DQG�ZRUN�WRJHWKHU�WR�DGGUHVV�DQG�UHVROYH����
LVVXHV�DQG�FRQFHUQV�RI�WKH�FRQJUHJDWLRQ�� 

2XU�JRDO�LV�WR�QXUWXUH��VWUHQJWKHQ��DQG�EXLOG�WKH�UHODWLRQVKLS�EHWZHHQ�0DUN�DQG�WKH����������
FRQJUHJDWLRQ�E\�SURYLGLQJ�D�YLWDO�FRPPXQLFDWLRQ�OLQN�DQG�SURPRWH�KHDOWK\�GLDORJXH�ZLWK�DOO�� 

:H�ZLOO�ZRUN�ZLWK�KLP�WR�ILQG�RXW�ZKDW�LV�JRRG�DQG�ZKDW�FDQ�EH�EHWWHU�IRU�5HY��0DUN�DQG��
7ULQLW\�� 

7KH�FRPPLWWHH�PHPEHUV�DUH�0DU\�%HOGLQJ��3DP�%ORRP��%HWK�'RXJKHUW\�DQG�'DOH�)DVVHWW��
3OHDVH�VHH�DQ\RQH�RI�XV�RU�UHDFK�RXW�WR�XV�E\�SKRQH�LI�\RX�KDYH�DQ\WKLQJ�\RX�ZRXOG�OLNH�WR�
WDON�DERXW�RU�KDYH�DQ\�TXHVWLRQV�� 

3/($6(�FRQWDFW��0DU\�%HOGLQJ��������������RU��������� 

�������3DP��%ORRP��������-�����RU������������� 

�������%HWK�'RXJKHUW\������������� 

)LQDQFLDO�5HSRUW�IRU�0DUFK����� 
 
,QFRPH������������������������������ 
,QYHVWPHQW�ZLWKGUDZDO��������������� 
 
7RWDO�,QFRPH������������������������ 
 
([SHQVHV���������������������������� 
 
2XU�DFWXDO�0DUFK�ORVV������-�������� 
$GG�LQYHVWPHQW�ZLWKGUDZDO����������� 
:H�VKRZ�D�SRVLWLYH�DPRXQW������������ZKLFK�LV�ZKDW�LV�OHIW�RI�WKDW�LQYHVWPHQW�ZLWKGUDZDO�DIWHU�
SD\LQJ�WKH�0DUFK�ORVV� 
+RSHIXOO\�WKH�$SULO�LQFRPH�ZLOO�FRPH�FORVHU�WR�WKH�H[SHQVHV�IRU�WKH�PRQWK�� 
 
6R�IDU�WKLV�\HDU�ZH�KDYH�ZLWKGUDZQ������������IURP�LQYHVWPHQWV�WR�KHOS�ZLWK�H[SHQVHV� 
)RU�������ZH�KDYH�EXGJHWHG������������WR�EH�ZLWKGUDZQ�IURP�LQYHVWPHQWV�IRU�WKH�RSHUDWLQJ����
H[SHQVHV��+RSHIXOO\�ZH�FDQ�VWD\�ZLWKLQ�WKDW�EXGJHW�IRU�WKH�UHVW�RI������ 
 
6R�IDU�WKLV�\HDU�ZH�UHFHLYHG�����������IRU�SHU�FDSLWD��2XU�SHU�FDSLWD�H[SHQVH�IRU������LV�
�����������3HU�FDSLWD�DPRXQW�LV�����IRU�HDFK�PHPEHU� 
 
/RLV�-��)DVVHWW��7UHDVXUHU� 
�� 



&KULVWLDQ�(G� 
 
1HDUO\�����RI�SHRSOH�LQ�RXU�&KXUFKHV�WRGD\�GHFLGHG�WR�IROORZ�-HVXV�EHIRUH�WKH�DJH�RI������������
GHFLGHG�EHIRUH�WKH�DJH�RI���� 
7KHUH�LV�D�VHDVRQ�LQ�D�SHUVRQ¶V�OLIH��VRPHWLPH�EHWZHHQ��-����ZKHQ�WKH\�DUH�PRVW�RSHQ�WR�OHDUQLQJ�
ZKDW�LW�PHDQV�WR�WUXVW�*RG���7KLV�LV�FDOOHG�WKH��-���ZLQGRZ���0RVW�RI�RXU�)DLWKEXLOGHU�FKLOGUHQ�IDOO�
ZLWKLQ�WKLV�³VHDVRQ´���:KDW�ZH�GR�GXULQJ�WKLV�ZLQGRZ�PD\�EH�WKH�PRVW�LPSRUWDQW�WKLQJ�7ULQLW\�
GRHV���1RZ�,�DVN�\RX�WKLV��³$UH�\RX�VKRZLQJ�WKHVH�&KLOGUHQ�WR�SXW�WKHLU�WUXVW�LQ�-HVXV"�³�:(�FDQ�EH�
D�SDUW�RI�VKDSLQJ�WKH�IXWXUH�RI�WKLV�&KXUFK�LQ�WKHVH�DPD]LQJ��DQG�\HV�ORXG��FKLOGUHQ� 
 

�ŐĞŶĚĂ�ƌĞǀŝĞǁĞĚ͗ 
· WĞŶƚĞĐŽƐƚ-����ŝƌƚŚĚĂǇ��ĞůĞďƌĂƟŽŶ-DĂǇ�ϮϬ 
 �������/ŵŵĞĚŝĂƚĞůǇ�ĂŌĞƌ��ŚƵƌĐŚ 

WŝǌǌĂ�WŽƚůƵĐŬ͘�&ĞůůŽǁƐŚŝƉ�ǁŝůů�ƉƌŽǀŝĚĞ�ƚŚĞ�ƉŝǌǌĂ͕�ďĞǀĞƌĂŐĞƐ͕�ĐĂŬĞ͕�ĂŶĚ�ŝĐĞ�ĐƌĞĂŵ͘ 
ΎWůĞĂƐĞ�ďƌŝŶŐ�Ă�ĚŝƐŚ�ƚŽ�ƐŚĂƌĞ 

dŚĞƌĞ�ǁŝůů�ďĞ�Ă�ƐĞƋƵĞŶĐĞ�ƚŽƵƌŶĂŵĞŶƚ 
tĞ�ĂůƐŽ�ŚŽƉĞ�ƚŽ�ŚĂǀĞ��͞:ƵƐƚ��ĂŶĐĞ͟�ƚŽƵƌŶĂŵĞŶƚ 
͞'Ğƚ�ƚŚĞ�ZĞǀ͟��;'ƵĞƐƐ�ǇŽƵ͛ůů�ŚĂǀĞ�ƚŽ�ƐƟĐŬ�ĂƌŽƵŶĚ�ƚŽ�ƐĞĞ�ǁŚĂƚ�ƚŚŝƐ�ŐĂŵĞ�ŝƐͿ 
&ƵŶ�ƟŵĞƐ�ĨŽƌ�Ăůů 

 
· &ĂŝƚŚďƵŝůĚĞƌͬ'ƌĂĚƵĂƚĞ�ZĞĐŽŐŶŝƟŽŶ-DĂǇ�ϮϬ�ĚƵƌŝŶŐ�tŽƌƐŚŝƉ�ƐĞƌǀŝĐĞ 

DĂŬĞ�ƐƵƌĞ�ƚŽ�ƐƵďŵŝƚ�ǇŽƵƌ�ŚŝŐŚ�ƐĐŚŽŽů�Žƌ�ĐŽůůĞŐĞ�ŐƌĂĚƵĂƚĞƐ�ŶĂŵĞ�ĨŽƌ�ƌĞĐŽŐŶŝƟŽŶ 
· ^ƵŵŵĞƌ�ŚĞůƉ�ǁŝƚŚ��ŚŝůĚƌĞŶ 

�ŽŶƐŝĚĞƌ�ŽīĞƌŝŶŐ�ŽŶĞ�^ƵŶĚĂǇ�ĚƵƌŝŶŐ�ƚŚĞ�ƐƵŵŵĞƌ�ƚŽ�ŚĞůƉ�ǁŝƚŚ�ƚŚĞ��Wz͛Ɛ�ĂŶĚ�>ŝƩůĞ�>ĂŵďƐ�ŽĨ�
ƚŚĞ��ŚƵƌĐŚ͘�� 

ΎZĞĂĚ�ďŽŽŬƐ͕�ǁĂƚĐŚ�ŵŽǀŝĞƐ͕�ƉůĂǇ�ŐĂŵĞƐ 
ΎEŽ�ŬŝĚƐ-ŶŽ�ǁŽƌƌŝĞƐ-ƐƚĂǇ�ŝŶ��ŚƵƌĐŚ 

'ŝǀĞ�ŽƵƌ�&ĂŝƚŚďƵŝůĚĞƌƐ�dĞĂĐŚĞƌƐ�ƚŚĞ�ƐƵŵŵĞƌ�Žī 
· s�^ 

DŽŶĚĂǇ-&ƌŝĚĂǇ͕�ϲͬϭϴ-ϲͬϮϮ͕�ϵ��D�–�ϭϭ͗ϯϬĂŵ 
>ƵŶĐŚ�ŝŵŵĞĚŝĂƚĞůǇ�ĨŽůůŽǁŝŶŐ 

^Ɵůů�ŶĞĞĚ�ŚĞůƉĞƌƐ-WůĞĂƐĞ�ĚŽŶĂƚĞ�ǇŽƵƌ�ƟŵĞ͊ 

/ƚ͛Ɛ�ŐŽŝŶŐ�ƚŽ�ďĞ�ƐŽ�ŵƵĐŚ�ĨƵŶ-ĐŽŵĞ�ƚŽ�ƚŚĞ�ŝƐůĂŶĚ͊��ŽŶ͛ƚ�ǁŽƌƌǇ�ĂďŽƵƚ�ďĞŝŶŐ�^ŚŝƉ�tƌĞĐŬĞĚ-
:ĞƐƵƐ�ƌĞƐĐƵĞƐ͊ 
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 7KH�%DE\�6KRZHU�ZDV�RQFH�DJDLQ�D�KXJH�VXFFHVV��WKDQNV�VR�PXFK�WR�HYHU\RQH�WKDW�FRQWULEXWHG��
7KH�EDELHV�FDUHG�IRU�WKURXJK�WKH�KHOS�RI�*�2��0LQLVWULHV�5($//<�WKDQN�\RX� 

�����������:H�DUH�KRVWLQJ�OXQFKHV�IRU�WKH�ILUVW�WZR�ZHHNV�RI�VXPPHU�EUHDN�IRU�FKLOGUHQ�DQG�DGXOWV���7KLV�
ZLOO�VWDUW�7XHVGD\��0D\���WK�WKURXJK�)ULGD\��-XQH��WK���,I�\RX�ZRXOG�OLNH�WR�KHOS�RXW�E\�VHUYLQJ�RU�
SURYLGLQJ�IRRG�RU�D�WUHDW��SOHDVH�OHW�XV�NQRZ� 

�����������:H�KDYH�KHDUG�IURP�WKH�ELNH�DQG�EXLOG�ULGHUV�DQG�WKH\�ZLOO�EH�DUULYLQJ�-XQH���WK�DQG�ZLOO�EH�
VWD\LQJ�IRU���QLJKWV�WKLV�\HDU���7KH\�KDYH�D�EXLOG�GD\�KHUH�LQ�$VKWDEXOD�DW�D�+DELWDW�IRU�+XPDQLW\�VLWH���
7KH\�DUH�D�JUHDW�JURXS�RI�\RXQJ�SHRSOH�VR�PDUN�\RXU�FDOHQGDU�WR�FRPH�DQG�HQMR\�JUHDW�FRQYHUVDWLRQ�
DQG�ODXJKWHU� 
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1RWH�IURP�WKH�(GHQ�3URMHFW 

6SULQJ�LV�XSRQ�XV� 

,W�LV�WLPH�WR�EHJLQ�ZRUN�LQ�RXU�JDUGHQV� 

7KH�)DLWK�%XLOGHUV�KDYH�VWDUWHG�VHHGV�IRU�WKH�JDUGHQ��<RX�PD\�KDYH�QRWLFHG�WKHP�WKURXJK�WKH�VRXWK�
ZLQGRZV��,W�LV�D�GHOLJKW�ZDWFKLQJ�OLWWOH�KDQGV�OHDUQ�WKH�MR\�RI�JDUGHQLQJ� 

:H�ZLOO�DOVR�JODGO\�DFFHSW�DQ\�KHOS�LQ�WKH�JDUGHQ��:H�KDYH�IRXUWHHQ�VHSDUDWH�SODQWLQJ�DUHDV��*HW�D�
IULHQG��DQG�WDNH�FKDUJH�RI�RQH�RI�WKHP��,I�\RXU�ERQHV�DUH�QRW�ZLOOLQJ�WR�EHQG�DQG�VWRRS��DVN�D�FRXSOH�
RI�WKH�\RXQJ�IRONV�WR�GR�WKH�ZRUN�XQGHU�\RXU�JXLGDQFH��:KDW�D�WUHDW�WR�JURZ�IRRG�DQG�UHODWLRQVKLSV�
WRJHWKHU� 

,W�LV�ILQDOO\�ZDUPLQJ�XS�DQG�ZH�FDQ�VWDUW�FOHDQLQJ�XS�WKH�EHGV��FOHDQLQJ�XS�WKH�\DUG�DQG�SODQQLQJ�RXU�
JDUGHQ��,Q�D�PRQWK��PD\EH�ZH�FDQ�SODQW� 

%OHVVLQJV��-R\FH�.UHQ�DQG�0DU\�%HOGLQJ 
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'$7(�2)�6$/(�-81(��1'�)520���817,/"�/XQFK�
DYDLODEOH� 

3/($6(�0$.(�685(�72�+$9(�<285�75($685(6�����������������������������
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 +HOS�LV�QHHGHG��6HH�.DWK\�'HSS�RU�/\QQH�0XNLQD�LI�\RX�KDYH�VWXII�WR�EH�SLFNHG�XS�RU�
FDQ��KHOS�ZLWK�WKH�VDOH� 
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7ULQLW\�%RRN�&OXE�ZLOO�KRVW�D�MRLQW�PHHWLQJ�ZLWK�WKH�
ERRN�FOXE�IURP�WKH�$VKWDEXOD�)LUVW�8QLWHG�0HWKRGLVW�
&KXUFK�RQ�7XHVGD\��0D\���WK��DW������SP��7KH�ERRN��
GLVFXVVLRQ�ZLOO�EH�DERXW�7KH�'D\�WKH�:RUOG�&DPH�WR�
7RZQ�������LQ�*DQGHU��1HZIRXQGODQG�E\�-LP�'H)HGH�� 

)RU�TXHVWLRQV��SOHDVH�FRQWDFW�%HWK�$GDPV��   

GERANIUM ORDER TIME! 
*HUDQLXPV�ZLOO�EH�DSDUW�RI�RXU�3HQWHFRVW�&HOHEUDWLRQ����
$IWHU�WKH�VHUYLFH�WKH\�ZLOO�EH�SODQWHG�RXWVLGH�EHDXWLI\LQJ�
WKH�FKXUFK�JURXQGV� 

3OHDVH�VHQG�RU�GURS�RII�\RXU�RUGHU�WR�WKH�FKXUFK�RIILFH�DV�
VRRQ�DV�SRVVLEOH��<RX�PD\�DOVR�SODFH�LW�LQ�WKH��FROOHFWLRQ�
SODWH� 

*HUDQLXPV�ZLOO�EH�������HDFK��/DVW�GD\�WR�RUGHU�LV�0$<�
��WK� 

&KHFNV�PDGH�SD\DEOH�WR�7ULQLW\�3UHVE\WHULDQ�&KXUFK� 

�^,d��h>���KhEdz�
�>h^d�Z�K&����������WZ�^�zͲ

d�Z/�E��,hZ�,�^ 

¨ ^ĂƚƵƌĚĂǇ—DĂǇ�ϭϵƚŚ 

¨ ϭ͗ϬϬ�Ɖŵ�Ăƚ�>ĂŬĞ�^ŚŽƌĞ�
WĂƌŬ 

¨ KǀĞƌůŽŽŬ�WĂǀŝůŝŽŶ�����
;Žī�ŽĨ�&ŝƌƐƚ�^ƚƌĞĞƚͿ 

¨ �ƌŝŶŐ�Ă�ĚŝƐŚ�ƚŽ�ƐŚĂƌĞ͕�
Ă�ĐŽůĚ�����ďĞǀĞƌĂŐĞ�ŝĨ�
ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ͕�ƚĂďůĞ�
ƐĞƫŶŐ�ĂŶĚ�Ă�ĐŚĂŝƌ͘  

¨ �ŽīĞĞ�ǁŝůů�ďĞ�����ĨƵƌͲ
ŶŝƐŚĞĚ͘ 

¨ t��Z�Z���&KZ�W�EͲ
d��K^d 

�&hE 

&KK� 
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'</$1�52:(—('*(:22'�+,*+�6&+22/ 

&2//(*(� 

.$/(%�08.,1$—2KLR�1RUWKHUQ�8QLYHUVLW\�����������������������������
'RFWRU�RI�3KDUPDF\ 

7$</25�52:(–�/DNHODQG�&RPPXQLW\�&ROOHJH 

0$77,(�672:(//-�7KH�2KLR�6WDWH�8QLYHUVLW\�����������������������
'RFWRU�RI�'HQWDO�6XUJHU\ 

5$&+(/�9$1¶7�9((5-.HQW�6WDWH�8QLYHUVLW\�(DUO\�&KLOGKRRG�
(GXFDWLRQ�3UH�.-�UG�JUDGH 
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