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t�½�ÊÃ�     �Žď�^ŚĞƉĂƌĚ 
 
��½½�ãÊ�tÊÙÝ«®Ö    �Žď�^ŚĞƉĂƌĚ 
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>Ğƚ�ƵƐ�ǁŽƌƐŚŝƉ�ŽƵƌ�'ŽĚ͘ 
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��>/�>ŝĐĞŶƐĞ�ηϯϬϰϵϯϭϲ�ŐƌĂŶƚƐ�ƉĞƌŵŝƐƐŝŽŶ�ĨŽƌ�ƌĞƉƌŝŶƟŶŐ�ŽĨ�ǁŽƌĚƐ�ĂŶĚ�ŵƵƐŝĐ 
 
:ƵƐƚ�Ă�ĨĞǁ�ŶŽƚĞƐ�ƚŽ�ŬĞĞƉ�ŝŶ�ŵŝŶĚ͗� 
¨ /ƚ�ŝƐ�ŵĂŶĚĂƚŽƌǇ�ƚŚĂƚ��>>�ǁĞĂƌ�Ă�ŵĂƐŬ͕�ƉĞƌ�ƌĞĐĞŶƚ�ĚĞĐŝƐŝŽŶ�ĨƌŽŵ�^ĞƐƐŝŽŶ͘�WůĞĂƐĞ�ƐĞĞ�Ă�^ĞƐƐŝŽŶ�

ŵĞŵďĞƌ�ǁŝƚŚ�ƋƵĞƐƟŽŶƐ͘�  
¨ &Žƌ�ƚŚĞ�ŝŵŵĞĚŝĂƚĞ�ĨƵƚƵƌĞ�ǁĞ�ǁŝůů�ŶŽƚ�ŚĂǀĞ�ĐŽŶŐƌĞŐĂƟŽŶĂů�ƐŝŶŐŝŶŐ�ŝŶĚŽŽƌƐ͘ 
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WÙ�ù�Ù�Ê¥�/½½çÃ®Ä�ã®ÊÄ   �Žď�^ŚĞƉĂƌĚ 
,ŽůǇ�'ŽĚ͕��ƵƚŚŽƌ�ŽĨ�Ăůů�ǁŝƐĚŽŵ͕�ǁĞ�ĐŽŵĞ�ƚŽ�ǇŽƵƌ�tŽƌĚ�ǁŝƚŚ�ŐƌĂƟƚƵĚĞ�ĂŶĚ�
ŚƵŵŝůŝƚǇ͘��'ƌĂŶƚ�ƵƐ�ŽƉĞŶŶĞƐƐ�ŽĨ�ŵŝŶĚ�ƚŽ�ůŝƐƚĞŶ�ǁŝƚŚ�ŶĞǁ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ͘��
'ƌĂŶƚ�ƵƐ�ƐĞŶƐŝƟǀŝƚǇ�ŽĨ�ŚĞĂƌƚ�ƚŽ�ƌĞĐĞŝǀĞ�ǁŚĂƚ�ǁĞ�ŚĞĂƌ͘��'ƌĂŶƚ�ƵƐ�ǁŝůůŝŶŐŶĞƐƐ�ŽĨ�
ƐƉŝƌŝƚ�ƚŽ�ůŝǀĞ�ŽƵƌ�ƌĞƐƉŽŶƐĞ�ĚĂŝůǇ͘��/Ŷ��:ĞƐƵƐ͛�ŶĂŵĞ͘���ŵĞŶ͘ 
 
^�Ù®ÖãçÙ� /ƐĂŝĂŚ�ϰϯ͗ϭϴ-ϭϵ�;E/sͿ  �Žď�^ŚĞƉĂƌĚ 
͞&ŽƌŐĞƚ�ƚŚĞ�ĨŽƌŵĞƌ�ƚŚŝŶŐƐ͖�ĚŽ�ŶŽƚ�ĚǁĞůů�ŽŶ�ƚŚĞ�ƉĂƐƚ͘�^ĞĞ͕�/�Ăŵ�ĚŽŝŶŐ�Ă�ŶĞǁ�
ƚŚŝŶŐ͊�EŽǁ�ŝƚ�ƐƉƌŝŶŐƐ�ƵƉ͖�ĚŽ�ǇŽƵ�ŶŽƚ�ƉĞƌĐĞŝǀĞ�ŝƚ͍�/�Ăŵ�ŵĂŬŝŶŐ�Ă�ǁĂǇ�ŝŶ�ƚŚĞ�
ǁŝůĚĞƌŶĞƐƐ�ĂŶĚ�ƐƚƌĞĂŵƐ�ŝŶ�ƚŚĞ�ǁĂƐƚĞůĂŶĚ͘ 
 
^�ÙÃÊÄ�� ͞�ŽŵŝŶŐ�hƉ�^ŚŽƌƚ͟  ZĞǀ͘��ĞŶŝƐĞ��ƵŶďĂƌ-WĞƌŬŝŶƐ 
 

Z�ÝÖÊÄ�®Ä¦ 
 
^�ÙÃÊÄ�Z�ÝÖÊÄÝ�� ͞�ŽŵĞ�dŚŽƵ�&ŽƵŶƚ�ŽĨ��ǀĞƌǇ��ůĞƐƐŝŶŐ͟��ǁŝƚŚ��ďŽǀĞ�
�ůů��ůƐĞ���>/�ηϳϬϮϵϱϬϱ 
 
��½½�ãÊ�K¥¥�Ù®Ä¦���    �Žď�^ŚĞƉĂƌĚ 
 
K¥¥�ÙãÊÙù�͞/ŶƐƚƌƵŵĞŶƚ�ŽĨ�WĞĂĐĞ͟�ďǇ�WĂƵů��ŽůŵĂŶ�ĂŶĚ�WŚŝů�DĂĚĞŝƌĂ� 
��>/�ηϰϬϵϬϯϱϱ   
 
WÙ�ù�ÙÝ�Ê¥�ã«��W�ÊÖ½�    �Žď�^ŚĞƉĂƌĚ 
�ůů͗�KƵƌ�&ĂƚŚĞƌ�ǁŚŽ�Ăƌƚ�ŝŶ�ŚĞĂǀĞŶ͕�ŚĂůůŽǁĞĚ�ďĞ�ƚŚǇ�ŶĂŵĞ͘�dŚǇ�ŬŝŶŐĚŽŵ�ĐŽŵĞ͕�
ƚŚǇ�ǁŝůů�ďĞ�ĚŽŶĞ͕�ŽŶ�ĞĂƌƚŚ�ĂƐ�ŝƚ�ŝƐ�ŝŶ�ŚĞĂǀĞŶ͘�'ŝǀĞ�ƵƐ�ƚŚŝƐ�ĚĂǇ�ŽƵƌ�ĚĂŝůǇ�ďƌĞĂĚ͖�
ĂŶĚ�ĨŽƌŐŝǀĞ�ƵƐ�ŽƵƌ�ĚĞďƚƐ͕�ĂƐ�ǁĞ�ĨŽƌŐŝǀĞ�ŽƵƌ�ĚĞďƚŽƌƐ͖�ĂŶĚ�ůĞĂĚ�ƵƐ�ŶŽƚ�ŝŶƚŽ�
ƚĞŵƉƚĂƟŽŶ�ďƵƚ�ĚĞůŝǀĞƌ�ƵƐ�ĨƌŽŵ�Ğǀŝů͕�ĨŽƌ�ƚŚŝŶĞ�ŝƐ�ƚŚĞ�ŬŝŶŐĚŽŵ�ĂŶĚ�ƚŚĞ�ƉŽǁĞƌ�
ĂŶĚ�ƚŚĞ�ŐůŽƌǇ͕�ĨŽƌĞǀĞƌ͘��ŵĞŶ͘ 
 

^�Ä�®Ä¦�&ÊÙã«�®Ä�'Ê�͛Ý�E�Ã� 
 
�½ÊÝ®Ä¦�^ÊÄ¦�͞'ƵŝĚĞ�DǇ�&ĞĞƚ͟�WƵƌƉůĞ�,ǇŵŶĂů�ηϳϰϭ͕�ǀĞƌƐĞƐ�ϭ͕�Ϯ͕�ϯ͕�ϰ͕�Θ�ϲ 
 
�«�Ù¦��Ι���Ä��®�ã®ÊÄ    ZĞǀ͘��ĞŶŝƐĞ��ƵŶďĂƌ-WĞƌŬŝŶƐ 
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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�LV�
HIIHFWLYH�$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�EHJLQ�6HSWHPEHU���WK�������-�������D�P���7KH�

SDUHQWV�FDQ�HQMR\�FRIIHH�DQG�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�EHJLQV�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�  

 
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�ZKHQ�\RX�DUH�DYDLODEOH�WR�KHOS�DQG�VKH�ZLOO�EXLOG�D�
FDOHQGDU��&DOO�WH[W�%HFN\�DW���������-�����RU�HPDLO�KHU�DW�
WKHEUDQGWIDP#JPDLO�FRP��� 
 
6FKRRO�6XSSOLHV�'ULYH�IRU�+LJKODQG�(OHPHQWDU\�VFKRRO 
3OHDVH�GRQDWH�DQ\�RI�WKHVH�VFKRRO�VXSSOLHV�IURP�WKH�IROORZLQJ�OLVW��3OHDVH�
GURS�WKHP�RII�DW�FKXUFK�WRGD\�RU�6XQGD\��$XJXVW���WK��,I�\RX�ZRXOG�OLNH�
WR�GRQDWH�PRQH\�LQVWHDG��SOHDVH�PDNH�RXW�FKHFNV�WR�6SLULW�RI�/LIH�DQG�
ZULWH�6FKRRO�VXSSOLHV�LQ�WKH�PHPR�OLQH��,I�WKHUH�DUH�DQ\�OHIW�RYHU�LWHPV��
WKH\�ZLOO�EH�GRQDWHG�WR�RXU�6XQGD\�6FKRRO�SURJUDP��:H�DOVR�QHHG��-���
VLQJOH�KROH��KROH�SXQFKHUV�IRU�6XQGD\�6FKRRO��$Q\�TXHVWLRQV��SOHDVH�
FRQWDFW�.DUHQ�-RKQVRQ��7KDQNV�� 
���&RPSRVLWLRQ�QRWHERRN��ZLGH�UXOHG��UHG��JUHHQ�DQG�EOXH� 
���&RORUHG�SHQFLOV�����FRXQW�VHW�           ����&UD\RQV�����SDFN� 
���)ROGHUV��5HJXODU���3RFNHW                 ����*OXH��VWLFN� 
��*OXH��ERWWOH�                                        ����+LJKOLJKWHU��ZLGH�7LS� 
���+LJKOLJKWHU��QDUURZ�WLS�                      ����0DUNHUV��ZLGH�WLS����RU����FRXQW�VHW� 
���0DUNHU��QDUURZ�WLS��VHW�                     ����0DUNHUV��GU\�HUDVH 
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���3HQFLO���                                           ����6FKRRO�%R[ 
���6FLVVRUV 
���3RVW�,WV                ����:DWHUFRORU�SDLQWV 
���6FRWFK�WDSH         ����%ODFN�)ODLU�SHQV 
  
*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��:H�ZLOO�EHJLQ�WKH�VHULHV�RQ�
7KXUVGD\�HYHQLQJ��6HSWHPEHU����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� 
 

7KH�3UHVE\WHU\�LV�RIIHULQJ�WKH�$QWL-5DFLVP�6SLULWXDO�3LOJULPDJH�
DJDLQ�WKLV�IDOO��DQG�LW¶V�RSHQ�WR�DQ\RQH�ZLWK�DQ�LQWHUHVW�� 6HYHUDO�PHPEHUV�
RI�6SLULW�RI�/LIH��LQFOXGLQJ�3DVWRU�5RE�DQG�&OHUN�RI�6HVVLRQ�'HQLVH�
/HZLV��SDUWLFLSDWHG��<RX�FDQ�FRQWDFW�WKHP�GLUHFWO\�ZLWK�TXHVWLRQV�WKDW�DUH�
QRW�DQVZHUHG�RQOLQH��VHH�OLQN�EHORZ��� 
7KLV�SLOJULPDJH��ZKLOH�LW�LV�D�PHDQLQJIXO�WLPH�FRPPLWPHQW��LV�DOVR�D�
FKDQFH�WR�LQWHJUDWH�DFWLRQ�ZLWK�UHIOHFWLRQ��DQG�GHYHORS�VSLULWXDO�FDSDFLWLHV�
IRU�DQWL-UDFLVW�DFWLRQ�WKDW�ZLOO�VHUYH�\RX�\RXU�ZKROH�OLIH�ORQJ� 
:H¶UH�DVNLQJ�\RX�WR�WDNH����PLQXWHV�D�ZHHN�IURP�6HSWHPEHU�WKURXJK�
0D\��ZLWK�EUHDNV�IRU�$GYHQW�&KULVWPDV�DQG�+RO\�:HHN�(DVWHU��WR�
SUDFWLFH�VXVWDLQHG��KDELWXDO�HQJDJHPHQW�ZLWK�DQWL-UDFLVW�SUDFWLFH��7KHUH�
ZLOO�EH�ILYH�UHTXLUHG�VPDOO�JURXS�=RRP�JDWKHULQJV��DQG�H[WUD�
RSSRUWXQLWLHV�WR�JDWKHU�DV�D�FKXUFK��LQ-SHUVRQ�RU�YLUWXDOO\�DV�\RXU�FKXUFK�
SUDFWLFH�DQG�SROLFLHV�DOORZ��RU�IRU�RWKHU�VSHFLDO�HYHQWV�WKURXJKRXW�WKH�
\HDU� 
· /HDUQ�VRPH�EDVLFV�DERXW�WKLV�RSSRUWXQLW\��\RX�FDQ�FOLFN�RQ�WKH�SDJH�LQWURGXFLQJ�RXU�
����-���MRXUQH\��SOHDVH�LJQRUH�WKH�H[DFW�GDWHV��DV�WKH\�UHIHU�WR�/$67�\HDU� 
8QGHUVWDQG�PRUH�DERXW�WKH�EDVLFV�RI�ZKDW�D�³SLOJULPDJH´�PHDQV�LQ�WKH�FRQWH[W�RI�DQWL-
UDFLVP�DQG�LQ�D�YLUWXDO�VHWWLQJ�KWWSV���ILOHV�FRQVWDQWFRQWDFW�FRP������I��������D�I��H-
H���-��I�-DI�E-���H���H�D���SGI"UGU WUXH 
7R�UHJLVWHU��XVH�WKLV�OLQN� �KWWSV���IRUPV�JOH�9�GPJIH'.YY�VR9K� 
 


