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-XVW�D�IHZ�QRWHV�WR�NHHS�LQ�PLQG�� 
¨ ,W�LV�PDQGDWRU\�WKDW�$//�ZHDU�D�PDVN��SHU�UHFHQW�GHFLVLRQ�IURP�

6HVVLRQ��3OHDVH�VHH�D�6HVVLRQ�PHPEHU�ZLWK�TXHVWLRQV��  
¨ )RU�WKH�LPPHGLDWH�IXWXUH�ZH�ZLOO�QRW�KDYH�FRQJUHJDWLRQDO�VLQJLQJ�

LQGRRUV� 
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-RKQ�����-� 
,Q�WKH�EHJLQQLQJ�ZDV�WKH�:RUG��DQG�WKH�:RUG�ZDV�ZLWK�*RG��DQG�WKH�
:RUG�ZDV�*RG��+H�ZDV�LQ�WKH�EHJLQQLQJ�ZLWK�*RG��$OO�WKLQJV�FDPH�
LQWR�EHLQJ�WKURXJK�KLP��DQG�ZLWKRXW�KLP�QRW�RQH�WKLQJ�FDPH�LQWR�
EHLQJ��:KDW�KDV�FRPH�LQWR�EHLQJ�LQ�KLP�ZDV�OLIH��DQG�WKH�OLIH�ZDV�WKH�
OLJKW�RI�DOO�SHRSOH��7KH�OLJKW�VKLQHV�LQ�WKH�GDUNQHVV��DQG�WKH�GDUNQHVV�
GLG�QRW�RYHUFRPH�LW�  
 
6HUPRQ���5HY��5RE�6PLWK� 
  
&DOO�7R�2IIHULQJ �'XDQH�%UDXVH� 
  
2IIHUWRU\�  7KH�(\H�LV�2Q�7KH�6SDUURZ�E\�&LYLOOD�0DUWLQ�	�&KDUOHV�
*DEULHO��0DUWKD�'DYLV��VRORLVW 
  
3UD\HUV�RI�WKH�3HRSOH�   
$OO��2XU�)DWKHU�ZKR�DUW�LQ�KHDYHQ��KDOORZHG�EH�WK\�QDPH��7K\�
NLQJGRP�FRPH��WK\�ZLOO�EH�GRQH��RQ�HDUWK�DV�LW�LV�LQ�KHDYHQ��*LYH�XV�
WKLV�GD\�RXU�GDLO\�EUHDG��DQG�IRUJLYH�XV�RXU�GHEWV��DV�ZH�IRUJLYH�RXU�
GHEWRUV��DQG�OHDG�XV�QRW�LQWR�WHPSWDWLRQ�EXW�GHOLYHU�XV�IURP�HYLO��IRU�
WKLQH�LV�WKH�NLQJGRP�DQG�WKH�SRZHU�DQG�WKH�JORU\��IRUHYHU��$PHQ� 
  
&ORVLQJ�6RQJ� �6RRQ�	�9HU\�6RRQ �&&/,������� 
.DUHQ�-RKQVRQ��VLQJHU 
 
&KDUJH�DQG�%HQHGLFWLRQ���5HY��5RE�6PLWK� 
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$QQRXQFHPHQWV 
 

)URP�WKH�6HVVLRQ��'XH�WR�WKH�LQFUHDVH�LQ�FDVH�FRXQWV�UHODWHG�WR�WKH�GHOWD�
YDULDQW�RI�&29,'�DQG�SHU�&'&�JXLGHOLQHV��IRU�QRZ��WKH�6HVVLRQ�LV�
UHTXLULQJ�WKDW�PDVNV�EH�ZRUQ�IRU�DOO�LQGRRU�FKXUFK�DFWLYLWLHV��ZRUVKLS��0�LQ�
0��6XQGD\�6FKRRO��HWF��UHJDUGOHVV�RI�YDFFLQDWLRQ�VWDWXV��XQYDFFLQDWHG�
LQGLYLGXDOV�FRQWLQXH�WR�EH�UHTXLUHG�WR�ZHDU�PDVNV�LQGRRUV���7KLV�EHFDPH�
HIIHFWLYH�DV�RI�$XJXVW�����DQG�WKH�GHFLVLRQ�ZLOO�EH�UH-HYDOXDWHG�DV�WKH�
WUDQVPLVVLRQ�UDWHV�RI�WKH�GHOWD�YDULDQW�RI�&29,'�FKDQJH���7KDQN�\RX�IRU�
\RXU�FRRSHUDWLRQ��DQG�IRU�\RXU�FDUH�IRU�RXU�FRPPXQLW\��DV�ZH�FRQWLQXH�WR�
GHDO�ZLWK�WKLV�SDQGHPLF 
 
1HZV�IURP�&KULVWLDQ�(GXFDWLRQ�&RPPLWWHH�� 
 6XQGD\�6FKRRO�FODVVHV�ZLOO�EHJLQ�6HSWHPEHU���WK��3OHDVH�QRWH�WKH�
WLPH�FKDQJHV�WR������-�������D�P���$GXOWV�SDUHQWV�VKRXOG�EULQJ�\RXU�RZQ�
FRIIHH�WR�HQMR\�ZKLOH�YLVLWLQJ�EHIRUH�FKXUFK�ZKLOH�WKH�FKLOGUHQ�DUH�LQ�FODVV��
:H�ZLOO�EULQJ�WKH�FKLOGUHQ�EDFN�WR�WKH�VDQFWXDU\�IRU�WKH�&KLOGUHQ
V�VHUPRQ�
DW�������DQG�WKHQ�WKH�FKLOGUHQ�FDQ�VLW�ZLWK�WKHLU�SDUHQWV�GXULQJ�WKH�UHVW�RI�WKH�
VHUYLFH��7KHUH�ZLOO�EH�D�3UH.�-��QG�JUDGH�FODVV�DQG�D��UG-�WK�JUDGH�FODVV 
 0	0�ZLOO�EHJLQ�RQ�2FWREHU���IURP������WR���S�P���$�PHDO�ZLOO�EH�
VHUYHG�DW���S�P���:H�DUH�ORRNLQJ�LQWR�WKH�SRVVLELOLW\�RI�KDYLQJ�SDUW�RI�WKH�
SURJUDP�RQ�]RRP�IRU�WKRVH�NLGV�ZKR�FDQQRW�DWWHQG� )RU�WKH�PHDO�HDFK�ZHHN�
ZH�DUH�DVNLQJ�IRU�SHRSOH�WR�GRQDWH�LQGLYLGXDOO\�ZUDSSHG��ERXJKWHQ�VQDFNV�
DQG�GHVVHUWV�VXFK�DV�JUDQROD�EDUV��LFH�FUHDP�VDQGZLFKHV��FRRNLHV��
FOHPHQWLQHV��HWF���:H�QHHG�VQDFNV�DQG�GHVVHUWV�IRU�2FW�����2FW������2FW������
1RY�����1RY������DQG�1RY�������3OHDVH�KDYH�WKHP�WR�WKH�FKXUFK�E\������S�P���
/HW�/RUHWWD�NQRZ�WKH�GDWH�\RX�ZRXOG�EH�DEOH�WR�SURYLGH�WKHP���7KDQN�\RX�
IRU�\RXU�VXSSRUW� 
 
9ROXQWHHUV�1HHGHG� 
���:H�QHHG�RQH�SHUVRQ�HDFK�6XQGD\�WR�VHUYH�DV�D�*UHHWHU�DQG�RQH�SHUVRQ�
HDFK�6XQGD\�WR�VHUYH�DV�DQ�8VKHU�IRU�6XQGD\�ZRUVKLS��3OHDVH�OHW�%HFN\�
%UDQGW�NQRZ�ZKDW�GDWHV�\RX�DUH�DYDLODEOH�WR�KHOS�DQG�VKH�ZLOO�EXLOG�D�
FDOHQGDU��&DOO�WH[W�%HFN\�DW���������-�����RU�HPDLO�KHU�DW�
WKHEUDQGWIDP#JPDLO�FRP��� 
 
*ULHI6KDUH� �0DQ\�RI�XV�KDYH�VXIIHUHG�WKH�ORVV�RI�D�ORYHG�RQH��VRPHRQH�
GHDU�WR�RXU�KHDUWV�ZKR�KDV�EHHQ�DQ�LPSRUWDQW�SDUW�LQ�RXU�OLYHV��7KH�JULHI�WKDW�
ZH�HQFRXQWHU�FDQ�EH�RYHUZKHOPLQJ�DW�WLPHV�DQG�FDXVHV�XV�WR�UHDFK�RXW�IRU�
KHOS� 
6SLULW�RI�/LIH�3UHVE\WHULDQ�&KXUFK�LV�LQLWLDWLQJ�D����VHVVLRQ�&KULVW�FHQWHUHG�
SURJUDP�SURGXFHG�E\�D�QHWZRUN�RI�WKRXVDQGV�RI�JULHI�UHFRYHU\�JURXSV�
PHHWLQJ�DURXQG�WKH�ZRUOG��7KH�JURXS�ZLOO�PHHW�ZHHNO\�RQ�7KXUVGD\�
HYHQLQJV�DW�������:LWK�*ULHI6KDUH�\RX�ZLOO�OHDUQ�KRZ�WR�ZDON�WKH�MRXUQH\�RI�
JULHI�DQG�EH�VXSSRUWHG�RQ�WKH�ZD\��,W�LV�D�SODFH�ZKHUH�JULHYLQJ�SHRSOH�ILQG�
KHDOLQJ�DQG�KRSH� 
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:H�EHJDQ�WKH�VHULHV�ODVW�ZHHN�EXW�\RX�FDQ�VWLOO�MRLQ�XV�RQ�7KXUVGD\�
HYHQLQJV�DW������WR������SP�LQ�SHUVRQ�LQ�WKH�6DQFWXDU\�RI�6SLULW�RI�/LIH�
&KXUFK��:H�ZLOO�VNLS�WKH�ZHHN�RI�7KDQNVJLYLQJ�DQG�WKHQ�UHVWDUW�WKH�ZHHNO\�
7KXUVGD\�VHULHV�RQ�'HFHPEHU���� 
7KLV�ZLOO�EH�WKH�VHFRQG�VHULHV�WKDW�ZH�KDYH�RIIHUHG�ZLWK�SDVW�SDUWLFLSDQWV�
UHFRPPHQGLQJ�WKDW�WKH�SURJUDP�EH�UHSHDWHG���3OHDVH�FRQWDFW�%RE�6KHSDUG�
DW�VKHSDUGVSUDLULH#JPDLO�FRP�RU�-DTXL�+LFNV�DW�
MDKXWFKLQVRQ��#JPDLO�FRP�RU�WKH�FKXUFK�RIILFH�LI�\RX�KDYH�TXHVWLRQV�RU�LI�
\RX�RU�VRPHRQH�\RX�NQRZ�ZRXOG�OLNH�WR�SDUWLFLSDWH� 
 
$IWHU�RXU������6RXWK�RI�WKH�5LYHU�&523�+XQJHU�:DON�ZDV�PRGLILHG�
GXH�WR�SDQGHPLF�UHVWULFWLRQV��ZH�DUH�/,9(�DJDLQ�WKLV�\HDU�IRU�RXU��WK�
DQQXDO�ZDON��DQG�LW�ZLOO�EH�KRVWHG�E\�6SLULW�RI�/LIH���7KH�GDWH�LV�2FWREHU�����
UHJLVWUDWLRQ�VWDUWLQJ�DW�������DQG�WKH�:DON�VWDUWLQJ�DW������SP���:H�ZLOO�
ZDON�GRZQ�3LORW�.QRE�5RDG�WR�)DUTXDU�3DUN��DQG�EDFN�DJDLQ��IRU�D�GLVWDQFH�
RI�DERXW���PLOHV���0DVNV�ZLOO�EH�UHTXLUHG�DV�\RX�VLJQ�LQ�DQG�JDWKHU��EXW�
RQFH�WKH�ZDON�JHWV�VWDUWHG��DQG�SHRSOH�VSDFH�RXW��PDVNV�ZLOO�EH�RSWLRQDO���
&523�+XQJHU�ZDONV�DUH�ORFDOO\�RUJDQL]HG�HYHQWV�XQGHU�WKH�VSRQVRUVKLS�RI�
&KXUFK�:RUOG�6HUYLFH�IRU�WKH�SXUSRVHV�RI�UDLVLQJ�DZDUHQHVV�DERXW�KXQJHU�
JOREDOO\�DQG�ORFDOO\��DQG�WR�UDLVH�PRQH\�WR�VWHS�WRZDUGV�HQGLQJ�KXQJHU�
VXVWDLQDEO\�DQG�SHUPDQHQWO\���6HYHQW\-ILYH�SHUFHQW�RI�IXQGV�UDLVHG�JR�WR�
VXSSRUW�&:6�LQ�WKHLU�JOREDO�DQG�86�EDVHG�HIIRUWV�IRU�KXQJHU�UHOLHI��GLVDVWHU�
DVVLVWDQFH��DQG�GHYHORSPHQW���7ZHQW\-ILYH�SHUFHQW�RI�WKH�IXQGV�ZH�UDLVH�
ZLOO�JR�WR�VXSSRUW�6HFRQG�+DUYHVW�+HDUWODQG��D�IRRG�EDQN�WKDW�VXSSOLHV�DOO�
RI�RXU�ORFDO�IRRG�VKHOYHV���(YHQ�WKRXJK�ZH�KDG�D�³YLUWXDO´�ZDON�ODVW�\HDU��
RXU�&523�:DON�UDLVHG�HQRXJK�IXQGV�WR�PDNH�LW�LQWR�WKH�WRS�����:DONV�LQ�
WKH�FRXQWU\�—�DQG�WKH�21/<�0LQQHVRWD�ZDON�WR�GR�WKDW���6R��ZH�DUH�GRLQJ�
JRRG�ZRUN�DQG�\RX�FDQ�EH�D�SDUW�RI�LW������)ROORZ�WKH�OLQN�EHORZ�WR�MRLQ�WKH�
6SLULW�RI�/LIH�WHDP��RU�GRQDWH�WR�WKH�WHDP������FRQWDFW�'HQLVH�/HZLV�LI�\RX�
ZRXOG�OLNH�WR�YROXQWHHU�WR�DVVLVW�RQ�:DON�GD\������EULQJ�QRQ-SHULVKDEOH�
IRRG�LWHPV�WR�WKH�:DON�WKDW�ZLOO�EH�GHOLYHUHG�WR�WKH�5RVHPRXQW�)DPLO\�
5HVRXUFH�&HQWHU�IRRG�VKHOI�—�FKRRVH�WKH�RSWLRQ�WKDW�ZRUNV�EHVW�IRU�\RX�� 
KWWSV���HYHQWV�FURSKXQJHUZDON�RUJ������WHDP�VSLULW-RI-OLIH-SUHVE\WHULDQ-
FKXUFK� 
 
0DQ\�WKDQNV�WR�WKH�FUHZ�ZKR�KHOSHG�WR�ODQGVFDSH�WKH�DUHD�DURXQG�RXU�QHZ�
VLJQ��0DUJH�%UDGHQ��/RUHWWD�+XQW��.DUHQ�-RKQVRQ��'HQLVH�/HZLV��%RE�
6KHSDUG��DQG�2OLYLD��D�/DNHYLOOH�6RXWK�1DWLRQDO�+RQRU�6RFLHW\�VWXGHQW�
JHWWLQJ�VRPH�YROXQWHHU�KRXUV�LQ���DQG�'XDQH�%UDXVH�IRU�SURYLGLQJ�WKH�
PXOFK��DQG�-RDQQH�%R\G�IRU�GRQDWLQJ�VRPH�5XVVLDQ�VDJH�SODQWV��WKHLU�
IUDJUDQFH�HQKDQFHG�RXU�ZRUN���,W�HQGHG�XS�EHLQJ�D�EHDXWLIXO�GD\�WR�GR�WKH�
ZRUN��DQG�KDYLQJ�VR�PDQ\�KDQGV�WR�KHOS�PDGH�WKH�ZRUN�JR�YHU\�VPRRWKO\���
1RZ��ZH�DOO�MXVW�JHW�WR�ZDWFK�LW�JURZ��ILOO�LQ��DQG�WKULYH��7KDQNV�DJDLQ�WR�DOO�
ZKR�KHOSHG� 


