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BUSINESS NAME 

0\�%URWKHUV�DQG�6LVWHUV�LQ�&KULVW� 
,Q�WKH�GRJ�GD\V�RI�6XPPHU�ZKHQ�WKH�WHPSHUDWXUH�DQG�KXPLGLW\�ULVH��ZH�DOO�WRR�HDVLO\�ILQG�
RXUVHOYHV�HLWKHU�EHIRUH�D�IDQ�RU�HQMR\LQJ�WKH�FRROQHVV�RI�WKH�DLU�FRQGLWLRQLQJ���:KHQ�VZHDW�
EHJLQV�WR�IRUP�RQ�RXU�EURZV��ZH�WKLUVW�IRU�DQ�LFH-FROG�EHYHUDJH���:KHQ�WKH�VXQ�EHDWV�GRZQ�
RQ�XV�RQ�RXU�EDFN�SRUFKHV�LQ�WKH�HYHQLQJ��ZH�HQMR\�WKH�FRROQHVV�RI�LFH�FUHDP�DQG�RWKHU�
VXPPHU�WUHDWV���,Q�WKLV�WLPH�RI�\HDU��ZH�NQRZ�ZKDW�LW�LV�WR�WKLUVW�DQG�QHHG�UHIUHVKPHQW� 
3HUKDSV�WKHQ�ZH�FDQ�XQGHUVWDQG�WKH�3VDOPLVW�WKHQ�ZKHQ�WKH�DXWKRU�ZULWHV��$V�WKH�GHHU�
SDQWV�IRU�WKH�ZDWHUV��P\�VRXO�ORQJV�IRU�\RX��2�*RG���,Q�WKH�VXPPHU��ZH�SDQW�IRU�WKH�LFH-FROG�
WHD��OHPRQDGH��DQG�RU�DGXOW�EHYHUDJH���,Q�RXU�VXPPHUV�RI�QHHG��ZH�SDQW�IRU�WKH�JUDFH�DQG�
SRZHU�RI�$OPLJKW\�*RG���:KHQ�WKH�KHDW�LV�VWLIOLQJ�DQG�RYHUEHDULQJ��ZH�VHDUFK�IRU�UHOLHI�����
EHIRUH�IDQV�DQG�DLU�FRQGLWLRQHUV���:KHQ�WKH�ZRUOG�LV�RSSUHVVLYH�DQG�RYHUZKHOPLQJ��ZH�
VHDUFK�IRU�UHOLHI�EHIRUH�WKH�&RPSDVVLRQ�DQG�/RUGVKLS�RI�-HVXV�&KULVW���:H�NQRZ�ZKDW�LW�LV�WR�
WKLUVW�DQG�VHHN�UHOLHI�LQ�VXPPHU��ZH�DOVR�NQRZ�ZKDW�LW�LV�WR�WKLUVW�DQG�VHHN�UHOLHI�LQ�WKH�FORVH�
HPEUDFH�RI�WKH�LQGZHOOLQJ�+RO\�6SLULW���6LPSO\�SXW��ZH�NQRZ�ZKDW�LW�LV�WR�SDQW�DQG�WKLUVW�DIWHU�
*RG� 
:KDW�QDPH�DQG�RU�IDFH�FDQ�\RX�SXW�RQ�WKH�VWLIOLQJ�DQG�RYHUEHDULQJ�³WURXEOH"´��3HUKDSV�LW�LV�
WKH�DEVHQFH�RI�*RG�RI�ZKLFK�WKH�3VDOPLVW�FRQWLQXHV�WR�ZULWH��ZKHQ�VKDOO�,�FRPH�DQG���������
EHKROG�WKH�IDFH�RI�*RG"��0\�WHDUV�KDYH�EHHQ�P\�IRRG�GD\�DQG�QLJKW��ZKLOH�SHRSOH�VD\�WR�
PH�FRQWLQXDOO\��³:KHUH�LV�\RXU�*RG"´��:KLFK�RI�XV�KDV�QRW�H[SHULHQFHG�D�WLPH�ZKHQ�*RG�
VHHPV�GLVWDQW�DQG�IDU�RII�DQG�WKH�UHOLHI�ZH�KDYH�VRXJKW�LV�WKH�UHQHZHG�SUHVHQFH�RI�*RG" 
3HUKDSV�LW�LV�D�WLPH�RI�OLPLWDWLRQ�DV�WKH�3VDOPLVW�FRQWLQXHV��WKHVH�WKLQJV�,�UHPHPEHU��DV�,�
SRXU�RXW�P\�VRXO��KRZ�,�ZHQW�ZLWK�WKH�WKURQJ�DQG�OHG�WKHP�LQ�SURFHVVLRQ�WR�WKH�KRXVH�RI�
*RG��ZLWK�JODG�VKRXWV�DQG�VRQJV�RI�WKDQNVJLYLQJ��D�PXOWLWXGH�NHHSLQJ�IHVWLYDO��:K\�DUH�\RX�
FDVW�GRZQ��2�P\�VRXO��DQG�ZK\�DUH�\RX�GLVTXLHWHG�ZLWKLQ�PH"���:KLFK�RI�XV�KDV�QRW���������
H[SHULHQFHG�D�WLPH�ZKHQ�ZH�ILQG�RXUVHOYHV��SK\VLFDOO\�RU�PHQWDOO\�XQDEOH�WR�GR�WKH�WKLQJV�
ZH�FRXOG�EHIRUH��DQG�UHOLHI�LV�EHLQJ�DEOH�WR�GR�WKHP�DJDLQ"�� 
3HUKDSV�LW�LV�D�WLPH�RI�FRQIOLFW�RU�DWWDFN��DJDLQ�WKH�3VDOPLVW�ZULWHV� ZK\�PXVW�,�ZDON�DERXW�
PRXUQIXOO\�EHFDXVH�WKH�HQHP\�RSSUHVVHV�PH"´�$V�ZLWK�D�GHDGO\�ZRXQG�LQ�P\�ERG\��P\��
DGYHUVDULHV�WDXQW�PH��ZKLOH�WKH\�VD\�WR�PH�FRQWLQXDOO\��³:KHUH�LV�\RXU�*RG"´��:KLFK�RI�XV�
KDV�QRW�H[SHULHQFHG�D�WLPH�RI�EHLQJ�DWWDFNHG�VSLULWXDOO\�RU�HYHQ�SK\VLFDOO\�DW�WKH�KDQGV�RI�
WKRVH�DURXQG�XV��EHLQJ�WDXQWHG��VODQGHUHG��DQG�LQVXOWHG�IRU�RXU�OR\DOW\�DQG�IDLWKIXOQHVV�WR�
*RG"�� 
:KDWHYHU�QDPH�DQG�RU�IDFH�\RX�SXW�RQ�³WURXEOH�´�WKH�VROXWLRQ�LV�DOZD\V�WKH�VDPH��DV�WKH�
GHHU�SDQWV�IRU�WKH�ZDWHU��VR�WRR�GRHV�P\�VRXO�SDQW�IRU�*RG��*RG�DORQH�SURYLGHV�WUXH�UHOLHI�
IURP�WKH�VWUHVVHV�DQG�WURXEOHV�LQ�OLIH���*RG�DORQH�JLYHV�FRXUDJH�IRU�RXU�IHDUV��IRUJLYHQHVV�
IRU�RXU�JXLOW��SHDFH�IRU�RXU�DQJHU��DQG�ORYH�LQ�RXU�WULDOV��*RG�DORQH�LV�RXU�UHOLHI�DQG�*RG�
DORQH�VDWLVILHV�RXU�ORQJLQJV���6R��LQ�WKLV�VXPPHU�VHDVRQ�ZKHQ�WKH�KHDW�DQG�KXPLGLW\�FDXVH�
XV�WR�UHDFK�IRU�WKH�OHPRQDGH�DQG�LFH�WHD��OHW�XV�UHPHPEHU�WKDW�LQ�HYHU\�VHDVRQ�RI�WULDO�DQG�
GLIILFXOW\��OHW�XV�SDQW�DQG�\HDUQ�IRU�*RG��IRU�*RG�DORQH�LV�)DLWKIXO�/RYH��DQG�*RG�DORQH�LV�
6DYLQJ�0LJKW� 
,Q�&KULVW� 
5HY��0DUN 
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&RQJUHJDWLRQDO�0HHWLQJ� 

7KH�)LQDQFH�&RPPLWWHH�SUHVHQWHG�D�PRWLRQ��ZKLFK�ZDV�DSSURYHG�E\�WKH�FRQJUHJDWLRQ���
WR�DFFHSW�D�ELG�IURP�$VKWDEXOD�6WHHO�(UHFWRUV�WR�GHPROLVK�7ULQLW\¶V�SURSHUW\�DW������:��
3URVSHFW�5G��7KH�FRVW�LV���������SOXV�WKH�FRVW�RI�DVEHVWRV�UHPRYDO�DV�QHHGHG��%RWK�
WKH�KRXVH�DQG�WKH��JDUDJH�ZLOO�EH�GHPROLVKHG�DQG�WKH�SURSHUW\�UHVWRUHG� 
7KH�1RPLQDWLQJ�&RPPLWWHH�SUHVHQWHG�.DWK\�'HSS�WR�ILOO�WKH�'HDFRQ�YDFDQF\�IRU�WKH�
FODVV�RI�������.DWK\�ZDV�GXO\�HOHFWHG�DV�'HDFRQ� 
0DU\�%HOGLQJ��&OHUN 

7KLV�7UDQVIRUPDWLRQ�JURXS�LV�HQWHULQJ�WKH�ODVW�WKUHH�PRQWKV�RI�RXU����PRQWK������������
WUDQVIRUPDWLRQ��SURFHVV��:KDW�D�MRXUQH\�WKLV�KDV�EHHQ�IRU�HDFK�RI�XV� 
,Q�WKH�EHJLQQLQJ��LW�IHOW�OLNH����PRQWKV�ZDV�D�KXJH�FRPPLWPHQW��:LWK�5HY��0DUN¶V�ORYLQJ�����
OHDGHUVKLS��ZH�KDYH�PDGH�WKLV�MRXUQH\-�VWHS�E\�VWHS��GD\�E\�GD\� 
7KH�ZRUN�ZH�KDYH�GRQH�KDV�QRW�DOZD\V�EHHQ�HDV\��:H�KDYH�EHJXQ�WHDULQJ�GRZQ�ZDOOV�
RI�IHDU�ZLWK�ZKLFK�ZH�KDYH�XQNQRZLQJO\�VXUURXQGHG�RXUVHOYHV��,W�KDV�EHHQ�ERWK�VFDU\�
DQG�H[KLODUDWLQJ� 
7KLV�SURFHVV�KDV�XV�DOO�OHDUQLQJ�WR�EXLOG�UHODWLRQVKLSV��1HZ��VWURQJHU�UHODWLRQVKLSV�ZLWKLQ�
7ULQLW\�DQG�UHODWLRQVKLSV�LQ�RXU�FRPPXQLW\� 
$V�ZH�ORRN�EDFN�ZKHUH�ZH�VWDUWHG��ZH�DUH�MR\IXOO\�ORRNLQJ�IRUZDUG�WR�VHH�ZKHUH�*RG�LV�
FDOOLQJ�XV�WR�PRYH�DKHDG�� 
:LWK�VKDUHG�EOHVVLQJV� 
'DOH��.DWK\��'DYLG��%HWK��0DU\DQQ��-R\FH��0DU\��DQG�0DUN 

5HSRUW�IURP�7UDQVIRUPDWLRQ�*URXS 

)LQDQFLDO�5HSRUW����� 
,QFRPH���2IIHULQJV����������������������� 
)URP�,QYHVWPHQWV����������������������� 
7RWDO�������������������������������������������� 
 
([SHQVHV������������������������������������ 
 
'LIIHUHQFH��������������������������������������� 
$V�\RX�VHH��ZH�KDG�WR�WDNH���������IURP�LQYHVWPHQW�DFFRXQWV�LQ�RUGHU�WR�SD\�DOO�
WKH�ELOOV�IRU�-XQH� 
$W�WKH�HQG�RI�-XQH�ZH�KDG�����������LQ�WKH�RSHUDWLQJ�IXQG�� 
 
/RLV�)DVVHWW 
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75,1,7<�&+85&+�3,&1,&—$8*867���7+�—/$.(6+25(�3$5. 

&RPPXQLW\�&RXQFLO 
&RPPXQLW\�&RXQFLO�KHOG�WKHLU�DQQXDO�-XO\�³PHHWLQJ´�DW�6SULQJ�+LOO�:LQHU\� 
:H�ZLOO�EH�KRVWLQJ�WZR�ZHHNV�RI�VXPPHU�OXQFKHV�FRPPHQFLQJ�0RQGD\��$XJXVW��WK�
WKURXJK�)ULGD\��$XJXVW���WK�DQG�0RQGD\��$XJXVW���WK�WKURXJK�)ULGD\��$XJXVW���WK���
������D�P��WR�1RRQ���$Q\RQH�LQWHUHVWHG�LQ�KHOSLQJ�RXW��VXSSO\LQJ�DQ�H[WUD�VQDFN�RU�
VKDULQJ�D�OXQFK�ZLWK�HYHU\RQH��SOHDVH�MRLQ�XV� 
:H�ZLOO�EH�FROOHFWLQJ�VSLFH�DQG�EDNLQJ�VWDSOHV�WKURXJK�FDVK�GRQDWLRQV�LQ�D�FDQ�SODFHG�
LQ�WKH�EDFN�RI�WKH�VDQFWXDU\���$OO�PRQLHV�FROOHFWHG�ZLOO�EH�XVHG�WR�SXUFKDVH�ODUJH�VL]HG�
VSLFHV��IORXU��VXJDU��HWF��IRU�*�2��0LQLVWULHV���*�2��0LQLVWULHV�VXSSOLHV�WKRVH�LQ�QHHG�RI�D�
PHDO�RQ�D�GDLO\�EDVLV� 
$OVR�ZH�KDYH�EHHQ�LQ�FRQWDFW�ZLWK�&KLOGUHQ�6HUYLFHV�UHJDUGLQJ�QHHGV�RI�FKLOGUHQ�WDNHQ�
LQ�RQ�DQ�HPHUJHQF\�EDVLV���7KH\�KDYH�D�QHHG�IRU�VXSSOLHV�RI�SHUVRQDO�K\JLHQH�DQG�
VFKRRO��QHFHVVLWLHV���:H�ZLOO�EH�PHHWLQJ�ZLWK�D�UHSUHVHQWDWLYH�IURP�&KLOGUHQ��6HUYLFHV�
LQ�$XJXVW�RU�6HSWHPEHU� 

3DP�%ORRP 

)HOORZVKLS�LV�SUHSDULQJ�IRU�WKH�&KXUFK�3LFQLF�RQ�6XQGD\�$XJ����WK�DW�2YHUORRN�3DYLOLRQ��
&KXUFK�VHUYLFH�ZLOO�EH�DW��������ZLWK�SRW-OXFN�WR�IROORZ��SOHDVH�EULQJ�D�GLVK�WR�VKDUH������������� 
%HYHUDJHV�DQG�KRW-GRJV�ZLOO�EH�SURYLGHG��%ULQJ�\RXU�RZQ�WDEOH�VHUYLFH�� 
,�FDQ
W�EHOLHYH�VXPPHU�LV�DOPRVW�RYHU� 
1DQF\�6DER 
 

 
2XU�<RXWK�*URXS�ZLOO�EH�UHVXPLQJ�WKHLU�DFWLYLWLHV�RQ�6HSWHPEHU���WK���:H�ZLOO�
EH�PHHWLQJ�IROORZLQJ�ZRUVKLS�DQG�HQGLQJ�DW��SP���$OO�\RXQJ�SHRSOH�IURP��WK�WR�
��WK�JUDGH�DUH�ZHOFRPH�WR�DWWHQG���:H�ZLOO�EH�KDYLQJ�D�WLPH�IRU�OXQFK��������������
IHOORZVKLS��ELEOH�VWXG\��ZRUVKLS�DQG�PLVVLRQ���3OHDVH�FRQWDFW�5HY��0DUN�LQ�WKH�
FKXUFK�RIILFH�WR�VLJQ�XS� 
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'HDU�/L]� 
,�WKLQN�\RX�OHIW�WKH�VKLSZUHFNHG�LVODQG�EHIRUH�WKH�HQG�RI�WKH�9DFDWLRQ�%LEOH�6FKRRO��VR�,�ZDQW�WR�FDWFK�\RX�
XS�RQ�DOO�WKH�JUHDW�WKLQJV�ZH�GLG��:H�KDG�WZR�JURXSV�RI�PDWHV��WKRVH�ZKR�KDYH�QRW�FRPSOHWHG�
.LQGHUJDUWHQ��WKHUH�EHLQJ���RI�WKHP��DQG�WKRVH�ZKR�ILQLVKHG�.LQGHUJDUWHQ�WKURXJK�WKH�ILIWK�JUDGH��WKHUH�
ZHUH���-���RI�WKHP�� 
7KRVH�WZR�JURXSV�WUDYHOOHG�WKURXJK�IRXU�VWDWLRQV��-DQH�3ODQLVHN�KDG�KHOS�IURP�%HWK�$GDPV�DQG�%HFN\�
.HHIH�DQG�OHG�WKH�JURXSV�LQ�PDNLQJ�UHDOO\�DZHVRPH�FUDIWV� 
6QDFNV�ZHUH�VHUYHG�E\�1DQF\�6DER�ZLWK�KHOS�IURP�3HJ�/D'X�DQG�.DWH�:LOOLDPV�DQG�.DWK\�)DVVHWW��7KH�
IRRG�ZDV�QRW�RQO\�\XPP\��EXW�FXWH� 
(DFK�JURXS�KDG�D�%LEOH�OHVVRQ�HDFK�GD\��6DUDK�:LOOLDPV�OHG�WKH�ROGHU�JURXS��ZKLOH�-R\FH�.UHQ�OHG�WKH�
\RXQJ�RQHV��(YHU\RQH�OHDUQHG�KRZ�-HVXV�UHVFXHV�XV�ZKHQ�ZH�DUH�ORQHO\��ZRUULHG��VWUXJJOLQJ��GR�ZURQJ�
DQG�ZKHQ�ZH�IHHO�SRZHUOHVV� 
5HY��0DUN�OHG�JDPHV�ZLWK�WKH�ROGHU�JURXS��DQG�/LQGVH\�+DOO�DQG�%HWK�5DPRV�OHG�WKH�\RXQJHU�RQHV��
7KRVH�PDWHV�UHDOO\�NQRZ�KRZ�WR�SOD\� 
:H�ZHUH�WRJHWKHU�DV�D�JURXS�WZLFH�HDFK�GD\��SOD\LQJ�JDPHV��VLQJLQJ��DQG�GDQFLQJ�ZLOGO\��:KDW�IXQ�ZH�
KDG� 
3KRWR�MRXUQDOLVW��0DU\�%HOGLQJ��GRFXPHQWHG�WKH�ZKROH�H[SHULHQFH�DQG�SXW�RQ�D�GDLO\�VOLGH�VKRZ��/L]�
0RQJ�ZDV�RXU�PHGLD�WHFKQLFLDQ� 
%HWK�'RXJKHUW\��'HH�)DVVHWW��/LQGVH\�+DOO��0DU\DQQ�-RUGDQ��%LOO\�0RQJ��.DWH�5RXJKW��DQG�3DW�6WURFN�
KHOSHG�VKHSKHUG�WKH�FUHZV�ZKHUH�WKH\�QHHGHG�WR�EH� 
:H�HYHQ�VWD\HG�IRU�OXQFK�ZKHQ�RXU�GD\�ZDV�FRPSOHWHG��6HYHUDO�ORFDO�UHVWDXUDQWV�SURYLGHG�IRRG�IRU�XV�
�$SSOHEHHV��5HG�/REVWHU��7RQ\¶V�'RJ�+RXVH��*HRUJLR¶V�3L]]D��0F'RQDOGV�DQG�� 
.DWK\�'HSS��6XH�DQG�7HUU\�.DUYRQHQ�SHUIRUPHG�EDGO\�QHHGHG�WULPPLQJ�DQG�ZHHGLQJ�RQ�WKH�LVODQG� 
%HLQJ�VKLSZUHFNHG�RQ�WKLV�LVODQG�WXUQHG�RXW�WR�EH�D�JUHDW�H[SHULHQFH��,�ZDV�JODG�WR�KHDU�\RX�PDGH�LW�
KRPH�VDIHO\��0D\EH�ZH¶OO�VHH�\RX�DJDLQ�QH[W�\HDU��:H�KDG�VXFK�D�JUHDW�WLPH�WKLV�\HDU-,�FDQ¶W�ZDLW�XQWLO�
QH[W�\HDU� 
)RQGO\��7RP 
36��5XWK�$QQ�$\HUV��%DUE�%HDWW\��/DXUD�/XH�'RXJKHUW\��3DXOLQH�+HDGPDQ��%DUE�-HIIULHV��DQG�0DUM�
.HQQ\�KHOSHG�ZLWK�UHJLVWUDWLRQ� 
$QG�D�+8*(�DPRXQW�RI�SODQQLQJ�DQG�GHFRUDWLQJ�ZDV�GRQH�E\�5HY��0DUN��$OLFLD�%XUNKDUW��%HWK�
'RXJKHUW\��/\QQH�0XNLQD��7KXUVGD\�/DGLHV��DQG�PDQ\�RI�WKH�DIRUHPHQWLRQHG�IRONV� 
7KDQNV�WR�HYHU\RQH�ZKR�FRQWULEXWHG�ZH�FRXOGQ¶W�KDYH�GRQH�LW�ZLWKRXW�\RX� 
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�����9DFDWLRQ�%LEOH�6FKRRO�ZDV�D�ORW�RI�IXQ�� 
9%6�ZDV�KHOG�-XQH����WKURXJK�WKH���QG��:H�ZHUH�VPDOO�EXW�PLJKW\�ZLWK����HQHUJHWLF��������
\RXQJVWHUV�ZKR�ZHUH�HDJHU�WR�SDUWLFLSDWH�DQG�OHDUQ���7KH�FKLOGUHQ�ZHUH�HQWKXVLDVWLF�DQG������
HQJDJHG�DQG�ZH�ORYHG�VHHLQJ�WKHLU�VPLOLQJ�IDFHV�HYHU\�PRUQLQJ��$W�6KLSZUHFNHG�9%6��NLGV��
GLVFRYHUHG�KRZ�-HVXV�UHVFXHV�XV�WKURXJK�OLIH
V�VWRUPV��7KH�FKLOGUHQ�OHDUQHG�VR�PDQ\�WKLQJV�
DERXW�KRZ�-HVXV�UHVFXHV�WKHP�ZKHQ�WKH\�DUH�ORQHO\��ZKHQ�WKH\�ZRUU\�DQG�VWUXJJOH��ZKHQ�WKH\�
GR�WKLQJV�WKDW�DUH�ZURQJ��DQG�ZKHQ�WKH\�IHHO�SRZHUOHVV��:H�KDG�VR�PXFK�IXQ�OHDUQLQJ�QHZ�
VRQJV�SOD\LQJ�ORWV�RI�JDPHV�DQG�KDYLQJ�GHOLFLRXV�VQDFNV�DQG�IRRG��:KDW�D�EOHVVLQJ�WR�VHH�KRZ�
*RG�FKDQJHV�OLYHV�LQ�DPD]LQJ�ZD\V�DV�ZH�OHDUQ�DQG�FHOHEUDWH�+LV�ZRUG� 
/XQFK�ZDV�JUDFLRXVO\�SURYLGHG�IRU�WKH�FKLOGUHQ�DWWHQGLQJ�E\�$SSOHEHH¶V��5HG�/REVWHU��7RQ\¶V�
'RJ�+RXVH��*HRUJLRV��7KH�/XQFKER[��:HQG\¶V��DQG�0F'RQDOG¶V���,I�\RX�KDYH�WKH�RSSRUWXQLW\��
WKDQN�WKHVH�EXVLQHVVHV�IRU�WKHLU�VXSSRUW���0DQ\�LQGLYLGXDO�LWHPV�ZHUH�GRQDWHG��JLYHQ��DQG�
PDGH�E\�PHPEHUV�DQG�IULHQGV�RI�WKH�FKXUFK���:H�DOVR�KDG�PDQ\�SHRSOH�SUD\LQJ��SODQQLQJ��DQG�
SDUWLFLSDWLQJ��,W�WDNHV�HYHU\�SDUW�WKH�FKXUFK�ERG\�WR�PDNH�9%6�KDSSHQ��2XU�VLQFHUHVW�RI�WKDQNV�
JR�RXW�WR�DOO�ZKR�KHOSHG�PDNH�9DFDWLRQ�%LEOH�6FKRRO�VXFK�D�JUHDW�VXFFHVV��$�VSHFLDO��7KDQN�
<RX����WR�DOO�RI�WKH�NLGV�ZKR�MRLQHG�XV� 
7KH�SRZHU�RI�*RG�EULQJV�SHRSOH�DQG�&KXUFKHV�WRJHWKHU���:H�KDG�WKH�RSSRUWXQLW\�WR�VKDUH�DQG�
GRQDWH�PDQ\�RI�RXU�SURSV�DQG�GHFRUDWLRQV�WR�2UZHOO�8QLWHG�0HWKRGLVW�&KXUFK��7KH\�DUH�����
KROGLQJ�WKHLU�9%6�DW�WKH�HQG�RI�-XO\�DQG�H[SHFW�DW�OHDVW����FKLOGUHQ��7KLV�KDV�RSHQHG�WKH�GRRU�
WR�D�QHZ�UHODWLRQVKLS�DQG�EXLOGLQJ�UHODWLRQVKLSV�RXWVLGH�RI�RXU�FKXUFK�DQG�LQ�RXU�H[WHQGHG���
FRPPXQLW\��:KDW�D�JUHDW�DQG�ZRQGHUIXO�H[DPSOH�RI�KRZ�ZH�DV�D�FRQJUHJDWLRQ�DUH�UHDFKLQJ�RXW�
WR�RWKHUV�DQG�VSUHDGLQJ�*RGV�ORYH��:KHQ�SODQQLQJ�YDFDWLRQ�%LEOH�VFKRRO�ZH�KDG�KRSHG�DQG�
DQWLFLSDWHG�IRU�DWWHQGDQFH�RI�QHDU������,I�\RX�DGG�WKH����FKLOGUHQ�ZH�KDG�DW�7ULQLW\�DQG�2UZHOO¶V¶�
H[SHFWHG�����ZH�KDYH�UHDFKHG�RXU�JRDO� 
$�9%6�PLQLVWU\�FDQQRW�H[LVW�ZLWKRXW�WKH�ZLOOLQJQHVV�RI�SHRSOH�WR�VHUYH�LQ�D�SRVLWLRQ�WKDW�DW�WLPHV�
FDQ�EH�TXLWH�H[KDXVWLQJ��VRPHWLPHV�IUXVWUDWLQJ��DQG�VHHPLQJO\�XQDSSUHFLDWHG��EXW�WKH�UHZDUG�
RI�NQRZLQJ�WKDW�VSLULWXDO�VHHGV�DUH�SODQWHG��DQG�WKH�HIIRUW�LV�ZHOO�ZRUWK�WKH�VDFULILFHV�WKDW�ZHUH�
PDGH�GXULQJ�WKH�ZHHN� 
7KDQNV�DJDLQ�WR�HYHU\RQH�ZKR�PDGH�9%6�D�VSHFLDO�ZHHN�IRU�WKH�NLGV«DQG�IRU�WKH�DGXOWV��7KLV�
LV�D�JUHDW�FKXUFK��DQG�\RX�SURYHG�LW�RQFH�DJDLQ��5HVW�XS�QRZ��EHFDXVH�9%6������ZLOO�EH�KHUH�
EHIRUH�ZH�NQRZ�LW� 

:H�ZLOO�EH�NLFNLQJ�RII�WKH�����-��������������
)DLWKEXLOGHUV�ZLWK�D�SL]]D�DQG�SDLQW�´ORFN-LQµ�
RQ�6DWXUGD\��6HSW��� � 
)DLWKEXLOGHUV��WHDFKHUV��DQG�YROXQWHHUV�ZLOO�
VSHQG�WKH�QLJKW�DW�WKH�&KXUFK�DQG�ZLOO�KDYH�
EUHDNIDVW�UHDG\�IRU�HYHU\RQH� 
 

.HHS�\RXU�H\H�RSHQ�IRU�PRUH�LQIRUPDWLRQ� 
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5HY��0DUN�ZLOO�EH�VWDUWLQJ�D�QHZ�PHPEHUV�FODVV�WKLV�IDOO���
7KH�FODVV�ZLOO�LQYROYH���KRXUV�RI�VWXG\�ZLWK�5HY��0DUN�
DQG�LV�IRU�WKH�EDSWL]HG�DQG�WKH�XQ-EDSWL]HG���3OHDVH�FRQWDFW�
5HY��0DUN�LQ�WKH�FKXUFK�RIILFH�WR�VLJQ�XS�DQG�EHJLQ�WKH�
SURFHVV� 
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%HQHILWV�WKH�$VKWDEXOD�$UHD�
&LW\�6FKRROV� 
3OHDVH�EULQJ�LQ�DV�VRRQ�DV�
SRVVLEOH���:H�ZLOO�NHHS�\RX�
XSGDWHG�RQ�WKH�DPRXQW�ZH�
KDYH�FROOHFWHG� 

&KLOGUHQ¶V�ODXJKWHU�LV�GHILQLWHO\�D�JRRG�UHDVRQ�WR�ZHOFRPH�WKHP�LQWR�DOO�DVSHFWV�RI�FKXUFK�OLIH��IRU�VXUH��&KLOGUHQ�
DUHQ¶W�MXVW�WKH�IXWXUH��WKH\¶UH�WKH�SUHVHQW���,I�FKXUFK�LV�D�SODFH�IRU�DQ\RQH��LW¶V�JRW�WR�EH�D�SODFH�IRU�FKLOGUHQ���+RZ�
FRXOG�DQ\RQH�DUJXH�RWKHUZLVH" 

$�&KXUFK�ZLWKRXW�&KLOGUHQ�LV�OLNH�D URDVW�SRWDWRHV�ZLWKRXW�JUDY\���$�IHZ�WKLQJV�WR�FRQVLGHU�ZKHQ�ZHOFRPLQJ�FKLOGUHQ�
LQWR�RXU�&KXUFK� 

:KHQ�ZH�ZHOFRPH�NLGV��ZH�DUH PDNLQJ�WKHLU SDUHQWV�IHHO�ZHOFRPH�WRR�� 
:KHQ�ZH�ZHOFRPH�NLGV��ZH�LQYLWH�WKHP�WR�H[SHULHQFH�*RG�LQ�FRPPXQLW\�ZLWK�XV 
:KHQ�ZH�ZHOFRPH�NLGV�LQ�FKXUFK��ZH�VWUHQJWKHQ�UHODWLRQVKLSV�DFURVV�JHQHUDWLRQV 

2XU�VDQFWXDU\�VKRXOG�QRW�EH�D�VDQFWXDU\�IURP�FKLOGUHQ�LW�VKRXOG�EH�D�VDQFWXDU\�IRU FKLOGUHQ��&KLOGUHQ�DUH�FKHU�
LVKHG�SDUWV�RI�RXU�VSLULWXDO�OLYHV��QRW�GLVWUDFWLRQV�IURP�LW� 
 
,�KDYH�VHHQ�D�ERQG�IRUPLQJ�ZLWKLQ�WKH�PHPEHUV�RI�WKLV�&KXUFK�DQG�WKH�FKLOGUHQ�WKDW�DWWHQG���*RG�,6�*RRG� 

:H�HVSHFLDOO\�ORYH�KDYLQJ�NLGV LQYROYHG�LQ�WKH�ZKROH�VHUYLFH�RQ�6XQGD\V��LQ�DOO�WKHLU�ZULJJOLQJ��QRLV\�JORU\��VR�SOHDVH�
GRQ¶W�ZRUU\�LI�\RX�RU�DQ\RQH�ZLWK�\RX�PDNHV�D�ELW�RI�D�UDFNHW�–�ZH¶UH�JODG�WR�KDYH�\RX�ZLWK�XV� 

 7KH�QH[W�WLPH�\RX�KDYH�WKH�RSSRUWXQLW\�WR�FRQYHUVH�ZLWK�RXU�\RXQJ�IDPLOLHV�� 6D\�D�NLQG�ZRUG�WR�WKH�SDUHQW�ZKR�LV�
ORVLQJ�VOHHS�DQG�ZRUNLQJ�KDUG�WR�UDLVH�D�IDPLO\�DQG�VD\�³,¶P�WKDQNIXO�\RX�DUH�KHUH��*RG�EOHVV�\RX�DQG�\RXU�IDPLO\�´� 
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