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UHSHDW���FKLOGUHQ�ZKR�PD\�ZDQW�WR�SDUWLFLSDWH�LQ�0HHW�LQ�WKH�0LGGOH�
JURXS�JXLWDU�OHVVRQV�:,//�127�QHHG�WR�SXUFKDVH�D�JXLWDU��WKH\�ZLOO�EH�
DYDLODEOH�WR�ERUURZ���,I�\RX�DUH�LQWHUHVWHG�LQ�SXUFKDVLQJ�D�JXLWDU��SOHDVH�
FRQWDFW�'HQLVH�/HZLV��GOHZLV����#FRPFDVW�QHW�WR�JHW�WKH�GHWDLOV� 
 
,W
V�EDFN��:KR�UHPHPEHUV�WKH�³&KDQJH�IRU�FKDQJH´�EXFNHW�RIIHULQJ"�
6RPH�DUH�IDPLOLDU�ZLWK�WKLV��RWKHUV�PD\�KDYH�TXHVWLRQV��:LWK�WKH�KHOS�
RI�RXU�FKLOGUHQ��ZH�ZLOO�FRQWLQXH�FROOHFWLQJ�FKDQJH�LQ�RXU�PHWDO�EXFNHWV�
EXW�JRLQJ�IRUZDUG�ZH¶OO�JLYH�RQ�D�PRQWKO\�EDVLV���UG�6XQGD\�RI�WKH�
PRQWK���7KURXJKRXW�WKH�PRQWK��FROOHFW�\RXU�FKDQJH�DQG�EULQJ�LW�RQ�WKH�
WKLUG�6XQGD\��7KLV�LV�D�JUHDW�WHDFKLQJ�WRRO�WR�KHOS�XV�VKRZ�HDFK�RWKHU�
DQG�WKH�\RXQJHU�JHQHUDWLRQ�KRZ�IXQ�LW�LV�WR�JLYH�ZKHQ�ZH�KHDU�WKH�
FKDQJH�GURS�LQ�WKH�EXFNHWV� 
 
)URP�&RPPXQLW\�6HUYLFH� 2XU�/,77/(�)5((�3$175<�KDV�EHHQ�RI�
JUHDW�XVH�WR�RXU�QHLJKERUV�DQG�LV�LQ�QHHG�RI�IUHTXHQW�UHSOHQLVKPHQW��:H�
FDQ�QRZ�UHVXPH�FRQWULEXWLQJ�FDQQHG�LWHPV�DV�ZHOO�DV�RWKHU�QRQ�
SHULVKDEOHV��'RQDWLRQV�PD\�EH�OHIW�LQ�WKH�OLWWOH�SDQWU\�RU�LQ�WKH�FDELQHW�
LQVLGH�WKH�FKXUFK�HQWU\��0DQ\�WKDQNV�IRU�\RXU�ZRQGHUIXO�VXSSRUW�RI�RXU�
SDQWU\�DQG�QHLJKERUV� 
 
,I�\RX�KDYH�D�SUD\HU�UHTXHVW�\RX�ZLVK�WR�VKDUH�ZLWK�RXU�6SLULW�&DUH�
3UD\HU�7HDP��SOHDVH�HPDLO RXU�GHDFRQ��&KULV�6DFKV�DW�
FFVDFKV���#JPDLO�FRP��:RUG�LW�DV�\RX�ZLVK�LW�WR�EH�VXEPLWWHG��DQG�
ZH�ZLOO�SRVW�LW�IRU�RXU�SUD\HU�WHDP� 
 

�����3HU�&DSLWD�LV������� 
4XHVWLRQV�DERXW��3HU�&DSLWD�"�+HUH
V�DQ�DUWLFOH�IURP�WKH�3UHVE\WHULDQ�
7RGD\�PDJD]LQH�WKDW�SURYLGHV�LQIRUPDWLRQ��&OLFN�RQ��3HU�&DSLWD�

DUWLFOH�SGI� 
 
:KLOH�3DVWRU�5RE�LV�RQ�VDEEDWLFDO��ZH�KDYH�D�ZRQGHUIXO�SDVWRUDO�FDUH�
WHDP�KHUH�IRU�\RX��:RUVKLS�	�SUHDFKHU�VFKHGXOH� 

��--XO  5HY��6WHYH�%UDGHQ 
��--XO  5HY��6WHYH�%UDGHQ 
��--XO  5HY��6WHYH�%UDGHQ 
��--XO  5HY��6WHYH�%UDGHQ 
�-$XJ  5HY��'U��'HQLVH�'XQEDU-3HUNLQV 
��-$XJ 5HY��%LOO�&KDGZLFN 

 
(PHUJHQF\�3DVWRUDO�&DUH�&RYHUDJH� 

-XQH���--XO\���� 0DUJH�%UDGHQ��SK�������-���-���� 
-XO\���-$XJ���� /RUHWWD�+XQW��SK�������-���-���� 

 
 

  

 

3UHOXGH 
 
:HOFRPH�$QQRXQFHPHQWV��5HY��6WHYH�%UDGHQ� 
  
&DOO�WR�:RUVKLS��.HOO\�3ROVRQ�-�RQOLQH� 
2QH��:H�JDWKHU�WRGD\�LQ�WKH�SUHVHQFH�RI�*RG� 
$//� �:KR�LV�LQ�KHDYHQ��DQG�RQ�HDUWK��DQG�KHUH�LQ�WKLV�SODFH� 
2QH��:H�JDWKHU�WRGD\�WR�FDOO�RQ�RXU�*RG� 
$//��:KRP�ZH�FDOO�RXU�)DWKHU��RXU�0RWKHU��RXU�&UHDWRU��RXU�6DYLRU� 
2QH��:H�JDWKHU�WRGD\�LQ�WKH�QDPH�RI�*RG� 
$//� �:KRVH�QDPH�LV�KRO\��DQG�KDOORZHG��DQG�DERYH�DOO�QDPHV� 
 
2SHQLQJ�6RQJ�� ,PPRUWDO��,QYLVLEOH��*RG�2QO\�:LVH �3XUSOH�+\PQDO����� 
 
3UD\HU�RI�5HFRQFLOLDWLRQ���&ODUD�$PDGDVXQ� 
 
$VVXUDQFH�RI�*UDFH���5HY��6WHYH�%UDGHQ� 
 
3DVVLQJ�RI�WKH�3HDFH��5HY��6WHYH�%UDGHQ�� 
 
,QWURGXFWLRQ�WR�6HUPRQ�6HULHV��5HY��6WHYH�%UDGHQ�  
 
3UD\HU�RI�,OOXPLQDWLRQ���.HOO\�3ROVRQ�-�RQOLQH�� 
  
6FULSWXUH� �0DWWKHZ����-����&ODUD�$PDGDVXQ� 
³:KHQ�\RX�DUH�SUD\LQJ��GR�QRW�KHDS�XS�HPSW\�SKUDVHV�DV�WKH�*HQWLOHV�GR��
IRU�WKH\�WKLQN�WKDW�WKH\�ZLOO�EH�KHDUG�EHFDXVH�RI�WKHLU�PDQ\�ZRUGV� �'RQ¶W�
EH�OLNH�WKHP��IRU�\RXU�)DWKHU�NQRZV�ZKDW�\RX�QHHG�EHIRUH�\RX�DVN�
KLP�� �³3UD\�WKHQ�LQ�WKLV�ZD\� 2XU�)DWKHU�LQ�KHDYHQ��KDOORZHG�EH�\RXU�
QDPH� <RXU�NLQJGRP�FRPH��<RXU�ZLOO�EH�GRQH��RQ�HDUWK�DV�LW�LV�LQ�
KHDYHQ� *LYH�XV�WKLV�GD\�RXU�GDLO\�EUHDG� $QG�IRUJLYH�XV�RXU�GHEWV��DV�ZH�
DOVR�KDYH�IRUJLYHQ�RXU�GHEWRUV� $QG�GR�QRW�EULQJ�XV�WR�WKH�WLPH�RI�WULDO��EXW�
UHVFXH�XV�IURP�WKH�HYLO�RQH�  
 
&KLOGUHQ¶V�6HUPRQ���5HY��6WHYH�%UDGHQ� 
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&&/,�/LFHQVH����������JUDQWV�SHUPLVVLRQ�IRU�UHSULQWLQJ�RI�ZRUGV�DQG�PXVLF 

 
-XVW�D�IHZ�QRWHV�WR�NHHS�LQ�PLQG�� 
¨ :H�DUH�VLQJLQJ�LQ�SHUVRQ�WRJHWKHU�DJDLQ��6R�FRPH��DQG�VLQJ�EROGO\��� 
¨ 0DVNV�RSWLRQDO�IRU�DOO�DFWLYLWLHV�LQ�WKH�FKXUFK�EXLOGLQJ� 
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6HUPRQ��'RQ¶W�-XVW�'R�6RPHWKLQJ�-�6WDQG�7KHUH�� �5HY��6WHYH�%UDGHQ� 
 
6RQJ��$PHULFD�WKH�%HDXWLIXO��3XUSOH�+\PQDO������ 
 
&DOO�7R�2IIHULQJ��.HOO\�3ROVRQ�-�RQOLQH�   
 
2IIHUWRU\� 
 
'R[RORJ\ 
  
&RPPXQLRQ���5HY��6WHYH�%UDGHQ� 
 
,QYLWDWLRQ�WR�WKH�7DEOH 
 
3UD\HUV�RI�7KDQNVJLYLQJ��RI�WKH�3HRSOH� 	�/RUG¶V�3UD\HU 
 
$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� 
 
:H�&RPH�WR�WKH�7DEOH 
 
&RPPXQLRQ�3UD\HU  
  
&ORVLQJ�6RQJ� �/HW�8V�7DOHQWV�DQG�7RQJXHV�(PSOR\��3XUSOH�+\PQDO�
����� 
 
&KDUJH�DQG�%HQHGLFWLRQ���5HY��6WHYH�%UDGHQ�� 
 

$QQRXQFHPHQWV 
3DVWRU�ZŽď�ŚĂƐ�ĐŚĂůůĞŶŐĞĚ�ƵƐ�ĂƐ�Ă�ĐŽŶŐƌĞŐĂƟŽŶ�ƚŽ�ZRUN�WKURXJK�WKH�
VDPH�ERRN�KH�ZLOO�EH�XVLQJ�RYHU�WKH�VXPPHU�ZKLOH�RQ KLV�
6DEEDWLFDO� ³6DEEDWK��)LQGLQJ�5HVW��5HQHZDO��DQG�'HOLJKW�LQ�RXU�%XV\�
/LYHV´��E\�:D\QH�0XOOHU��7KHUH�LV�DQ�RSSRUWXQLW\�IRU�\RX�WR�MRLQ�LQ�
ZLWK�D�JURXS�VWXG\�RI�WKLV�ERRN��LI�\RX�DUH�LQWHUHVWHG��'HQLVH�/HZLV�ZLOO�
OHDG�LW��DQG�ZLOO�EH�K\EULG�VR�RXU�RQOLQH�FRQJUHJDQWV�FDQ�MRLQ�LQ� 
+HUH�LV�WKH�SURSRVHG�VFKHGXOH�IRU�VWXG\��WHQWDWLYHO\�SODQQHG�IRU�
IROORZLQJ�ZRUVKLS��ZLWK�WKH�DGXOW�6XQGD\�6FKRRO�]RRP�OLQN���E\�
FOLFNLQJ�WKH�OLQN�DW�KWWSV���XV��ZHE�]RRP�XV�M������������ 

-XO\����� 6HFWLRQ����7,0( 
-XO\����� 6HFWLRQ����+$33,1(66 
$XJXVW���� 6HFWLRQ����:,6'20 
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$XJXVW����� 6HFWLRQ����&216(&5$7,21��3DVWRU�5RE¶V�ILUVW�
6XQGD\�EDFN� 

 
&�	�&�DIWHU�&�–�ZH¶OO�EH�KDYLQJ�&�	�&�DIWHU�&��&RIIHH�DQG�
&RQYHUVDWLRQV�DIWHU�&KXUFK��DJDLQ�LQ�D�IHZ�6XQGD\V��3OHDVH�ZDWFK�IRU�
VLJQ-XS�VKHHWV�WR�SDUWLFLSDWH�LQ�SURYLGLQJ�FRRNLHV�FRPLQJ�VRRQ��3OHDVH�
VHH�5XWK�(ZXOH�LI�\RX�KDYH�TXHVWLRQV�� 
 
7KH�VHVVLRQ�RI�HOGHUV�RI�6SLULW�RI�/LIH�LV�KRVWLQJ�RXU�UHJXODU�FRPPXQLW\�
3,&1,&6�WKLV�\HDU�ZKLOH�5RE�KDV�VDEEDWLFDO��:H�DVN�WKRVH�DEOH�WR�
EULQJ�D�VLGH�RU�GHVVHUW�WR�VKDUH�DQG�WKH�VHVVLRQ�ZLOO�SURYLGH�D�PDLQ�
FRXUVH��5HPDLQLQJ�GDWHV�DUH�-XO\���VW��DQG�$XJXVW���WK�DQG�WKH�WLPH�
ZLOO�EH�DSSUR[LPDWHO\ �����DP��LPPHGLDWHO\ DIWHU�ZRUVKLS��ZLWK�JDPHV�
LQ�WKH�EDFN\DUG�IRU�NLGV�DQG�IRRG�DQG�IHOORZVKLS�IRU�DOO� 
 
)XQG�UDLVLQJ�WR�DLG�WKH�ORFDO�FRPPXQLW\�RI�%DIXW��&DPHURRQ�ZLWK�
EXLOGLQJ�D�KLJK-FDSDFLW\�3UHVE\WHULDQ�&KXUFK��7KH�JRDO�LV�VHW�IRU�D�
VXP�RI��������'HDGOLQH�LV�-XO\���WK��������:H�FDOO�RQ�PHPEHUV�RI�
62/-WKHLU�IULHQGV�DQG�IDPLO\�WR�ZKR�ZKLFK�WR�SDUWLFLSDWH�WR�WKLV�FDXVH�
WR�QRWH�&DPHURRQ�LQ�FKHFN�OLQH�RQ�WKHLU�FKHFN��7KDQN�\RX�DQG�*RG�
EOHVV�\RX� 
 
&RIIHH�DQG�&RQYHUVDWLRQV�ZLOO�WDNH�D�EUHDN�DQG�127�PHHW�
WRPRUURZ��-XO\����:KHQ�ZH�UHWXUQ�-XO\�����ZH�ZLOO�PHHW�DW�WKH�
3DQHUD��$SSOH�9DOOH\��LQ�SHUVRQ�RQO\�–�QR�]RRP���&RIIHH�DQG�
&RQYHUVDWLRQV�PHHWV�0RQGD\V��IURP������DP�WR�������DP��'XULQJ�
3DVWRU�5RE
V�VDEEDWLFDO�WKLV�VXPPHU��%RE�6KHSDUG�ZLOO�EH�OHDGLQJ�WKH�
ZHHNO\�FRIIHH�DQG�FRQYHUVDWLRQ�WLPH�ZLWK�WKH�DERYH�KRXUV��&RPH�DV�
\RX�DUH��,W�LV�RSHQ�IRU�\RX�WR�SRS�LQ�DQG�RXW�DQ\�WLPH�VR�IHHO�IUHH�WR�
GURS�LQ�DQG�VD\�KHOOR�� 
 
6SLULW�RI�/LIH�ZDV�RIIHUHG�WKH�RSSRUWXQLW\�WR�SXUFKDVH�D�FODVVURRP�VHW�RI�
XVHG�JXLWDUV��DW�D�VWHHS�GLVFRXQW���:LWK�6HVVLRQ�DSSURYDO��WKHVH�JXLWDUV�
ZHUH�SXUFKDVHG�DQG�DUH�QRZ�LQ�RXU�SRVVHVVLRQ���7KHUH�DUH�SODQV�LQ�WKH�
ZRUNV�WR�LQFRUSRUDWH�RSWLRQV�IRU�JURXS�JXLWDU�OHVVRQV�LQWR�0HHW�LQ�WKH�
0LGGOH�SURJUDPPLQJ��DQG����JXLWDUV�ZLOO�EH�DYDLODEOH�IRU�SDUWLFLSDWLQJ�
VWXGHQWV�WR�ERUURZ���%XW��WKDW�VWLOO�OHDYHV�DQ�H[WUD����JXLWDUV�WKDW�DUH�
DYDLODEOH�IRU�SXUFKDVH�IRU�SHUVRQDO�XVH����FKXUFK�PHPEHUV�KDYH�DOUHDG\�
UHTXHVWHG�WKH�RSSRUWXQLW\�WR�SXUFKDVH�D�JXLWDU��VR�WKHUH�DUH�VWLOO���
JXLWDUV�DYDLODEOH�IRU�VDOH���7KH�FRVW�LV�����SHU�JXLWDU���7KH\�DUH�EHJLQQHU�
<DPDKD�&*6���$�IXOO�VL]HG��Q\ORQ�VWULQJ�FODVVLFDO�JXLWDUV���&ODVVLFDO�
DUH�VPDOOHU�WKDQ�IXOO�VL]HG�VWHHO�VWULQJ--JRRG�IRU�VPDOOHU�KDQGV����1HZ��
WKH�FRVW�RI�WKH�HTXLYDOHQW�RI�WKLV�JXLWDU�LV�DSSUR[LPDWHO\�������8VHG��
EHWZHHQ����-������VR�WKLV�LV�D�JRRG�GHDO���7KH�JXLWDUV�FRPH�ZLWK�D�
FDVH��WKHUH�LV�ZHDU�DQG�WHDU�RQ�WKH�FDVHV��DQG�DOO�RI�WKH�JXLWDUV�VKRXOG�
KDYH�WKH�VWULQJV�UHSODFHG��VR�\RX�ZRXOG�EH�SXUFKDVLQJ�WKHP�³DV�LV´���7R�


