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&DOO�WR�:RUVKLS���'HQLVH�/HZLV� 
)URP�GXVW�ZH�FDPH� 
WR�GXVW�ZH�ZLOO�UHWXUQ� 
<HW�\RX�EUHDWKH�OLIH�LQWR�XV� 
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0D\�ZH�ZRUVKLS�\RX�WKLV�GD\ 
UHPHPEHULQJ�WKDW�\RX 
DUH�WKH�UHVXUUHFWLRQ�DQG�WKH�OLIH�  
  
2SHQLQJ�6RQJ� �+HUH�,�$P�WR�:RUVKLS�&&/,��������� 
  
3UD\HU�RI�5HFRQFLOLDWLRQ��.HOO\�3ROVRQ�-�RQOLQH� 
  
$VVXUDQFH�RI�*UDFH��3DVWRU�5RE 
 
3UD\HU�RI�,OOXPLQDWLRQ �'HQLVH�/HZLV� 
  
6FULSWXUH� �-RKQ������-����.HOO\�3ROVRQ�-�RQOLQH� 
 
&KLOGUHQ¶V�6HUPRQ���5HY��5RE�6PLWK� 
 
6HUPRQ���5HY��5RE�6PLWK� 
  
&DOO�7R�2IIHULQJ��'HQLVH�/HZLV� 
 
2IIHUWRU\�&DUU\�0H�E\�3DWULFLD�0RFN�DQG�%ULDQ�%XGD  
�6SLULW�RI�/LIH�&KRLU� 
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&&/,�/LFHQVH����������JUDQWV�SHUPLVVLRQ�IRU�UHSULQWLQJ�RI�ZRUGV�DQG�PXVLF 
 

-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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&RPPXQLRQ��:HOFRPH�WR�WKH�7DEOH��5HY��5RE�6PLWK� 
 
&RPPXQLRQ�6RQJ��6WHYH�%UDGHQ�� 
 
3UD\HU�RI�*UHDW�7KDQNVJLYLQJ���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� 
 
+RO\�&RPPXQLRQ  
 
&RPPXQLRQ�3UD\HU  
  
&ORVLQJ�6RQJ�� 7KLUVW�1R�0RUH�&&/,���������� 
  
&KDUJH�DQG�%HQHGLFWLRQ���5HY��5RE�6PLWK� 

$QQRXQFHPHQWV 
 
6HVVLRQ�UHTXLUHV�PDVNV�EH�ZRUQ�IRU�DOO�LQGRRU�FKXUFK�DFWLYLWLHV��ZRUVKLS��0�LQ�
0��6XQGD\�6FKRRO��HWF��UHJDUGOHVV�RI�YDFFLQDWLRQ�VWDWXV��7KDQN�\RX�IRU�\RXU�
FRRSHUDWLRQ��DQG�IRU�\RXU�FDUH�IRU�RXU�FRPPXQLW\��DV�ZH�FRQWLQXH�WR�GHDO�ZLWK�
WKLV�SDQGHPLF��)RU�WKH�LPPHGLDWH�IXWXUH�ZH�ZLOO�QRW�KDYH�FRQJUHJDWLRQDO�VLQJLQJ�
LQGRRUV� 
 
1HZV�IURP�WKH�&KULVWLDQ�(GXFDWLRQ�&RPPLWWHH� 

&KLOGUHQ¶V�6XQGD\�6FKRRO FODVVHV�PHHW������-�������D�P��7KHUH�ZLOO�EH�D�
3UH.�-��QG�JUDGH�FODVV�DQG�D��UG-�WK�JUDGH�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� 

7KH�$GXOW�6XQGD\�VFKRRO�FODVV�EDVHG�RQ�YLGHRV�SURGXFHG�DQG�KRVWHG�E\�
(PPDQXHO�$FKR�ZLOO�PHHW�WZR�PRUH�WLPHV��DQG�WKH�VFKHGXOH�LV�OLVWHG�
EHORZ��ZLWK�WKH�IHDWXUHG�WRSLFV�IRU�HDFK�ZHHN���$V�ZH�KDYH�EHHQ�GRLQJ��
ZH�ZLOO�EHJLQ�DW�������DP�IROORZLQJ�ZRUVKLS�DQG�ZDWFK�WKH�YLGHR�
WRJHWKHU���-RDQQH�%R\G�ZLOO�WKHQ�IDFLOLWDWH�D�GLVFXVVLRQ�RI�WKH�LVVXHV�
UDLVHG�LQ�WKH�YLGHR���7KH�FODVVHV�DUH�RSHQ�WR�DOO��WKH�OLQNV�IRU�HDFK�
ZHHN¶V�YLGHR�DUH�LQFOXGHG�EHORZ��LI�\RX�ZRXOG�OLNH�WR�YLHZ�WKHP�DKHDG�
RI�WLPH�� 

� 0DUFK�����&RQYHUVDWLRQ�ZLWK�&DUO�/HQW]��IRUPHU�SDVWRU�ZLWK�+LOOVRQJ�
&KXUFK�(DVW�&RDVW��RQ�UDFH�DQG�UHOLJLRQ��KWWSV���
XQFRPIRUWDEOHFRQYRV�FRP�HSLVRGH�HSLVRGH-������3OHDVH�QRWH���&DUO�/HQW]�
ZDV�ILUHG�IURP�KLV�SRVLWLRQ�LQ�WKH�PRQWKV�DIWHU�WKLV�FRQYHUVDWLRQ�ZDV�
UHFRUGHG��IRU�VH[XDO�PLVFRQGXFW��KH�LV�D�IODZHG�PHVVHQJHU��EXW�WKH�
LVVXHV�UDLVHG�LQ�WKLV�FRQYHUVDWLRQ�DUH�ZHOO�ZRUWK�GLVFXVVLQJ�LQ�RXU�FODVV� 

� 0DUFK������(PPDQXHO�DQVZHUV�HPDLOV�IURP�YLHZHUV��WKLV�LV�D�VKRUWHU�
YLGHR��VR�ZH�ZLOO�SODQ�WR�KDYH�D�ORQJHU�GLVFXVVLRQ��ZUDSSLQJ�XS�RXU�WDNH
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-DZD\V�IURP�WKLV�FODVV��DQG�WKH�YDULRXV�WRSLFV�ZH�KDYH�FRYHUHG���KWWSV���
XQFRPIRUWDEOHFRQYRV�FRP�HSLVRGH�HSLVRGH-� 

 
7KH�GLVFXVVLRQV�IROORZLQJ�WKH�YLGHRV�DUH�UHFRUGHG��DQG�LI�\RX¶G�OLNH�WKH�OLQN�

WR�WKH�UHFRUGLQJ��SOHDVH�FRQWDFW�'HQLVH�/HZLV�GOHZLV����#FRPFDVW�QHW 
 
<RX�KDYH�WKH�RSWLRQ�RI�MRLQLQJ�E\�=RRP��E\�FOLFNLQJ�WKH�OLQN�DW�KWWSV���

XV��ZHE�]RRP�XV�M��������������RU��LI�\RX�DUH�IXOO\�YDFFLQDWHG�DQG�
PDVNHG��\RX�DUH�ZHOFRPH�WR�JDWKHU�LQ�WKH�FRQIHUHQFH�URRP� 

 
0	0�PHHWV�:HGQHVGD\V� 

������WR���SP�IRU�.-�WK�JUDGH 
������WR������SP�IRU��WK�WKURXJK�KLJK�VFKRRO 
�0HDO�IRU�DOO�DJHV�DW���SP 
3DVWRU�5RE��KH�KLP��LV�LQYLWLQJ�\RX�WR�D�VFKHGXOHG�=RRP�PHHWLQJ� 
0HHW�LQ�WKH�0LGGOH�-RLQ�=RRP�0HHWLQJ�KWWSV���XV��ZHE�]RRP�XV�
M����������� 
 
:LWK�0	0�VWDUWLQJ�XS�DQG�KDYLQJ�D�PHDO�DIWHU�0	0�DW���ZH�QHHG�
VRPH�SHRSOH�WR�SURYLGH�GHVVHUWV�IRU�WKH�PHDO���7KH�GHVVHUWV�QHHG�WR�EH�
ERXJKWHQ�DQG�LQGLYLGXDOO\�ZUDSSHG�VXFK�DV�LFH�FUHDP�VDQGZLFKHV���
3OHDVH�KDYH�WKHP�WR�WKH�FKXUFK�E\���S�P���7KH�GDWHV�ZH�QHHG�WKHP�DUH��
0DUFK�����$SULO����$SULO����DQG�$SULO������,I�\RX�FDQ�KHOS��SOHDVH�OHW�
/RUHWWD�NQRZ�DW��ORUHWWDKXQW����#JPDLO�FRP��7KDQN�\RX�IRU�\RXU�
VXSSRUW��� 

 
*ULHI6KDUH�3URJUDP�7KXUVGD\V�DW������SP��DW�6SLULW�RI�/LIH�&KXUFK 

7KLV�SURJUDP�IHDWXUHV�ELEOLFDO��&KULVW-FHQWHUHG�WHDFKLQJ�WKDW�IRFXVHV�RQ�
JULHI�WRSLFV�DVVRFLDWHG�ZLWK�WKH�GHDWK�RI�D�ORYHG�RQH��7KH�'9'�VHPLQDU�IHDWXUHV�
QDWLRQDOO\�UHVSHFWHG�JULHI�H[SHUWV�DQG�UHDO-OLIH�VWRULHV�RI�SHRSOH��IROORZHG�E\�D�
VPDOO�JURXS�GLVFXVVLRQ�DERXW�ZKDW�ZDV�YLHZHG��3DVW�SDUWLFLSDQWV�KDYH�UHODWHG�
KRZ�KHOSIXO�WKH�LQIRUPDWLRQ�DQG�IROORZ-XS�GLVFXVVLRQV�ZHUH�WR�WKHP��0DQ\�
JULHYLQJ�SHRSOH�ILQG�WKH\�DUH�RQO\�EHJLQQLQJ�WKH�ZRUN�RI�KHDOLQJ�ZKHQ�IULHQGV�RU�
IDPLO\�KDYH�UHWXUQHG�WR�WKHLU�GDLO\�OLIH�URXWLQHV�  

7RR�RIWHQ�SHRSOH��LQFOXGLQJ�&KULVWLDQV��WHQG�WR�EXU\�WKHLU�JULHI�LQVWHDG�RI�
DOORZLQJ�LW�WR�GR�WKH�*RG-JLYHQ�ZRUN�IRU�ZKLFK�LW�LV�LQWHQGHG��'RQ¶W�DOORZ�IHDU�RI�
ZKDW�RWKHUV�PD\�WKLQN�WR�NHHS�\RX�IURP�ZKDW�FRXOG�KHOS�\RX��&RQILGHQWLDOLW\�LV�
YHU\�PXFK�D�SDUW�RI�WKLV�SURJUDP� �   
3OHDVH�FRQWDFW�%RE�6KHSDUG�RU�-DFTXL�+LFNV�IRU�PRUH�LQIRUPDWLRQ�RU�WR�VLJQ�XS� 
 
:H�DUH�VHOOLQJ�(DVWHU�IORZHUV�DQG�JLIW�FDUGV��7R�DFFHVV�WKH�VLWH�DQG�SODFH�DQ�RUGHU�
IRU�\RXU�IXQGUDLVHU�JURXS� 

�� *R�WR�ZZZ�JHUWHQVIXQGUDLVLQJ�FRP� 
�� (QWHU�WKH�6WRUH�,'�FRGH�SURYLGHG�LQWR�WKH�WH[W�ILHOG�DQG�FOLFN�
µ(QWHU�,'�WR�&RQWLQXH¶� 
6WRUH�,'�FRGH�IRU�6SLULW�RI�/LIH�3UHVE\WHULDQ�&KXUFK����� 
/LOLHV�DUH�DYDLODEOH�IRU�SXUFKDVH�LI�\RX ZRXOG�OLNH�WKHP�IRU�KRPH��
+RZHYHU��LI�\RX�DUH�RUGHULQJ�IORZHUV�IRU WKH�VDQFWXDU\��SOHDVH�GR�QRW�
VHOHFW�/LO\�DV�ZH�KDYH�VWDII�ZKR�DUH�DOOHUJLF� 

7KH�VLWH�LV�RSHQ�XQWLO����30�RQ�7KXUVGD\��0DUFK�����:H�FDQQRW�DFFHSW�DQ\�ODWH�
RUGHUV�SDVW�WKH�GHDGOLQH��,WHPV�ZLOO�EH�DYDLODEOH�IRU�SLFN-XS�RQ�6XQGD\����������
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&RQWDFW�%HFN\�%UDQGW�����-���-������ZLWK�TXHVWLRQV� 
 
)URP�&RPPXQLW\�6HUYLFH� :H�ZLOO�DJDLQ�EH�SDUWLFLSDWLQJ�LQ�WKH�01�)RRG6KDUH�
0DUFK�&DPSDLJQ��FROOHFWLQJ�QRQ-SHULVKDEOH�IRRG�LWHPV�HDFK�6XQGD\�LQ�
0DUFK�� $OO�GRQDWLRQV�ZLOO�JR�WR�WKH�5RVHPRXQW�)DPLO\�5HVRXUFH�&HQWHU��
0RQHWDU\�GRQDWLRQV�DUH�DOVR�HQFRXUDJHG��PDNH�\RXU�FKHFN�RXW�WR�6SLULW�RI�/LIH��
ZLWK�01�)RRG6KDUH�RQ�WKH�PHPR�OLQH��'RQDWLRQV�DFFHSWHG�DW�6XQGD\�ZRUVKLS��
DQG�:HGQHVGD\V�GXULQJ�0�LQ�0��7KH�WKHPH�LV�³%XLOGLQJ�DQG�1RXULVKLQJ�
&RPPXQLW\´��VR�KHUH¶V�RXU�³EXLOGLQJ´�VFKHGXOH�� 

0DUFK�����)RXQGDWLRQ��SURWHLQV����FDQQHG�PHDWV�DQG�ILVK��FDQQHG�RU�
EDJJHG�EHDQV��SHDQXW�EXWWHU��QXWV��FDQQHG�FKLOL�RU�VWHZ��HWF 

0DUFK������)UDPLQJ�LW�LQ��FDUERK\GUDWHV����EDJJHG�RU�ER[HG�ULFH��SDVWDV��
ER[HG�SRWDWR�VLGHV��SDVWD�RU�ULFH-EDVHG�VLGH�GLVKHV��PDF�DQG�FKHHVH��ELVFXLW�PL[��
SDQFDNH�PL[��HWF 
 0DUFK������:DOOV��IUXLWV�DQG�YHJHWDEOHV����FDQQHG�IUXLWV�DQG�YHJHWDEOHV��
DQG�VLGH�GLVK�LWHPV��MDPV�DQG�MHOOLHV��SDSHU�SURGXFWV��FOHDQLQJ�VXSSOLHV 
 0DUFK������)LQLVKLQJ�7RXFKHV���FDNH�PL[HV��IORXU��VXJDU��KHDOWK\�VQDFNV��
FRQGLPHQWV��VSLFHV��SHUVRQDO�FDUH�LWHPV��HWF� 
 
)URP�&RPPXQLW\�6HUYLFH��'XULQJ�WKH�ZLQWHU�PRQWKV��WKH�GRQDWLRQV�WR�WKH�/LWWOH�
)UHH�)RRG�3DQWU\��ORFDWHG�DW�WKH�HQWUDQFH�RI�WKH�GULYHZD\��QHHG�WR�EH�PRGLILHG�
WR�WROHUDWH�WKH�H[WUHPH�FROG�WHPSHUDWXUHV�ZH�FDQ�VHH�KHUH���3OHDVH�UHYLHZ�WKH�
DWWDFKHG�OLVW�RI�LWHPV�IRU�ZKDW�WR�FRQVLGHU�GRQDWLQJ��LGHDO�LWHPV�DUH�GULHG�DQG�LQ�
EDJV��OLNH�GULHG�EHDQV��ULFH��RDWPHDO��FHUHDO��HWF��$QG��UHPHPEHU�WKH�PRWWR�RI�WKH�
/LWWOH�)UHH�)RRG�3DQWU\�PRYHPHQW���7DNH�ZKDW�\RX�QHHG��OHDYH�ZKDW�\RX�FDQ��
&OLFN�:LQWHU�$GYLVRU\�/LVW�SGI�IRU�OLVW� 
 
0HHW�ZLWK�3DVWRU�5RE�IRU�&RIIHH�DQG�&RQYHUVDWLRQ�0RQGD\V��IURP������DP�WR�
������DP��&RPH�DV�\RX�DUH��7KLV�LV�D�JDWKHULQJ�RQOLQH�EXW�LW�LV�RSHQ�IRU�\RX�WR�
SRS�LQ�DQG�RXW�DQ\�WLPH�GXULQJ�WKH�WZR�KRXU�WLPH�IUDPH�VR�IHHO�IUHH�WR�GURS�LQ�DQG�
VD\�KHOOR��
1RWH��VDPH�WLPH�DQG�VDPH�ORJLQ��UHFXUULQJ�PHHWLQJ�HDFK�ZHHN��-RLQ�
=RRP�0HHWLQJ�DW�KWWSV���]RRP�XV�M���������� 
 
6SLULW�RI�/LIH�LV�ZRUNLQJ�WR�EH�VXVWDLQDEOH�WKURXJK�UHF\FOLQJ��%\�LQWURGXFLQJ�PRUH�
UHF\FOLQJ�FROORFDWHG�DW�WKH�ORFDWLRQ�RI�PRVW�WUDVK�FDQV��ZH�FDQ�VLJQLILFDQWO\�UHGXFH�
WKH�DPRXQW�RI�ZDVWH�EHLQJ�VHQW�WR�WKH�ODQGILOO�ZKLOH�VKRZFDVLQJ�WKDW�UHGXFLQJ�
ZDVWH�FDQ�EH�HDV\��+HOS�XV�WR�FHOHEUDWH�VXVWDLQDELOLW\�ZKLOH�HQMR\LQJ�WKH�
HYHQW� &OHDQ�SODVWLFV��WLQ�PHWDO�DQG�SDSHU�VKRXOG�JR�LQWR�WKH�UHF\FOLQJ�ELQV�DQG�
HYHU\WKLQJ HOVH�VKRXOG�JR�LQWR�WKH�WUDVK��7KDQN�\RX��3OHDVH�VHH�3DVWRU�5RE��DQ\�
(OGHU�RU�PHPEHU�RI�WKH�VWDII�ZLWK�TXHVWLRQV�� 
 
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��:H�QHHG�WZR�YROXQWHHUV�IRU�
HDFK�ZHHN��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��7KDQN�\RX� 
 

�����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� 
 


