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��� $FFHSWDQFH�RI�0LQXWHV�
��� %XVLQHVV�DULVLQJ�IURP�PLQXWHV�
��� ([HFXWLYH�&RPPLWWHH�5HSRUWV�
��� 1HZ�%XVLQHVV�
��� %UHDN�
��� 6KRZ�DQG�7HOO�
��� 3URJUDPPH�
���� 'RRU�3UL]HV���$GMRXUQPHQW�
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68%0,66,21�'($'/,1(�
,WHPV�IRU�4XLOWHUV¶�4XLOO�VKRXOG�EH�VXEPLWWHG�E\�WKH�
0RQGD\�RI�WZR�ZHHNV�EHIRUH�WKH�*XLOG�0HHWLQJ���
3OHDVH�HPDLO�RU�FDOO�-RDQQH�.DYDQDJK�������������

PDLOWR��NDYDQDJK#WED\WHO�QHW�

³7KH�([HFXWLYH�ZLOO�ZRUN�WRJHWKHU�DV�D�WHDP�WR�VXSSRUW�DQG�HQFRXUDJH�QHZ�TXLOWHUV��FKDOOHQJH�
DQG�GUDZ�XSRQ�H[SHULHQFHG�TXLOWHUV�DQG�SURYLGH�ZDUPWK�DQG�FRPIRUW�WR�WKRVH�LQ�QHHG�´�$V�\RXU�
([HFXWLYH�&RPPLWWHH��ZH�DUH�GHVLJQLQJ�VRPH�WKLQJV�WR�PHHW�WKH�DERYH�JRDO��

� +HOOR�(YHU\RQH���:H�KDYH�PDGH�LW�WR�WKH�HQG�RI�
DQRWKHU�JUHDW�*XLOG�\HDU���,�KRSH�\RX�DOO�KDYH�VRPH�
JUHDW�TXLOW\�SODQV�IRU�WKH�VXPPHU���7KHUH�DUH�D�ORW�RI�
JUHDW�TXLOW�VKRZV�RYHU�WKH�FRPLQJ�PRQWKV��DV�ZHOO�DV�
ZRUNVKRSV�DQG�UHWUHDWV�DQG�RQOLQH�VHZ�DORQJV���,�ILQG�
WKH�VXPPHU�LV�D�JUHDW�WLPH�WR�JHW�P\�7HGG\�%HDU�
4XLOWV�GRQH�DQG�ILQLVK�XS�VRPH�&RPIRUW�4XLOWV���,W�LV�
D�JUHDW�WLPH�IRU�H[SHULPHQWLQJ�WRR��,�UHDOO\�ZDQW�WR�
WU\�D�UHFLSH�,�IRXQG�IRU�KRPH�PDGH�TXLOW�EDVWLQJ�
VSUD\���7KLV�VXPPHU�P\�PDMRU�SURMHFW�LV�WR�RUJDQL]H�
P\�VHZLQJ�VWXGLR���,�KDYH�VRPH�QHZ�IXUQLWXUH�
RUGHUHG�WKDW�ZLOO�JLYH�PH�PRUH�VSDFH�DQG�
RUJDQL]DWLRQ��DQG�,�QHHG�WR�JHW�D�KDQGOH�RQ�P\�VWDVK��
EHFDXVH�VHDUFKLQJ�IRU�DQ�KRXU�IRU�WKDW�SHUIHFW�SLHFH�
RQO\�WR�ILQG�LW�ZDGGHG�XS�XQGHU�WKH�FXWWLQJ�WDEOH�LV�
QR�IXQ���+RSH�\RX�DOO�KDYH�D�ZRQGHUIXOO\�TXLOW\�
VXPPHU��

&KULVWLQD�
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� ����������(;(&87,9(�
3UHVLGHQW� � � � &KULVWLQD�:DNHILHOG�
� FKULVWLQDOZDNHILHOG#JPDLO�FRP� ���������
9LFH�SUHVLGHQW� � � /DXUD�&RRNH�
� UO�FRRNH#KRWPDLO�FRP�� � � ���������
3DVW�3UHVLGHQW� � � 6KDURQ�0HOYLOOH�
� VKDURQPHOYLOOH#WED\WHO�QHW� � ���������
6HFUHWDU\� � � � 0DUJDUHW�0DUNV�
� PMPDUNV#WED\WHO�QHW� � � ���������
7UHDVXUHU� � � � (OOHQ�/DQJ�
� HOOHQBODQJ#WED\WHO�QHW� � � ���������
3URJUDP�&KDLUV� � � -HDQHWWH�'DQQ�
EGDQQ#WED\WHO�QHW�� � � � ���������

0DULD�%HOO��� PEHOO�#VKDZ�FD�� ���������

� ����������&200,77((6�
&RPIRUW�4XLOWV�� � � 3DW�,QFK�
*XHVW�6SHDNHU���7HDFKHUV�� /DXUD�&RRNH�
+DOO�RI�)DPH�� � � 6KDURQ�0HOYLOOH�
/LEUDU\�� � � � 0DULD�:DWVRQ��
� � � � � -R�$QQH�%ULPPHOO�
4XLOW�6KRZ�� � � $LOD�0HWVD�
4XLOW�%HH�� � � � $GULHQQH�/RSHV�
:HEPDVWHU�� � � &DWK\�5LGOH\�
� FULGOH\#WED\WHO�QHW�
4XLOO��1HZVOHWWHU��� � -RDQQH�.DYDQDJK�
� NDYDQDJK#WED\WHO�QHW� ���������
'RQDWLRQ�3ODFHPDWV�� � 'RULV�'XQJDQ��
� � � � � -XG\�0XUSK\��
7HGG\�%HDU�4XLOWV� � 3HJJ\�6NLOOHQ�

� 2XU�-XQH���WK�PHHWLQJ�LV�D�SRWOXFN�VXSSHU���'RRUV�ZLOO�RSHQ�DW��SP�DQG�GLQQHU�ZLOO�VWDUW�DW��SP���3OHDVH�
EULQJ�D�GLVK�WR�VKDUH��KRW�RU�FROG��HQWUpH��VDODG�RU�GHVVHUW��RU�ZKDWHYHU�\RX�ZDQW�WR�EULQJ���5HPHPEHU�WR�ODEHO�
GLVKHV�WKDW�FRQWDLQ�QXWV�DQG�RWKHU�FRPPRQ�DOOHUJHQV��RU�EHWWHU�\HW��EULQJ�DQ�LQJUHGLHQW�OLVW�UHFLSH���$OVR��
UHPHPEHU�WR�EULQJ�\RXU�RZQ�SODWH��JODVV��FXWOHU\�DQG�QDSNLQV���7KH�PHHWLQJ�DQG�JXLOG�H[HFXWLYH�HOHFWLRQV�ZLOO�
WDNH�SODFH�DIWHU�GLQQHU����

� 3OHDVH�UHPHPEHU�WKDW�RXU�PHPEHUVKLS�IHHV�DUH�JRLQJ�XS�QH[W�\HDU���0HPEHUVKLS�IHHV�IRU�WKH�����������
*XLOG�\HDU�ZLOO��������GXH�DW�WKH�6HSWHPEHU���WK�RU�2FWREHU���WK�PHHWLQJV���0HPEHUVKLS�IRUPV�ZLOO�EH�
LQFOXGHG�LQ�WKH�6HSWHPEHU�4XLOO�DQG�DYDLODEOH�RQ�WKH�ZHEVLWH��
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� :H�DUH�KRSLQJ�WR�EULQJ�LQ�DQ�RXW�RI�WRZQ�WHDFKHU�VRPHWLPH�GXULQJ�WKH�QH[W�JXLOG�\HDU���7KH�SURFHVV�WR�
ILQG�WKDW�WHDFKHU�KDV�MXVW�EHJXQ�DQG�ZH�ZDQW�\RXU�LQSXW�VR�KHUH�DUH�D�IHZ�WKLQJV�WR�WKLQN�DERXW��
x� 7HDFKHUV�\RX
G�ZDQW�WR�WDNH�D�FODVV�IURP�
x� 7HFKQLTXHV�\RX
G�ORYH�WR�OHDUQ�
x� $Q\�LGHDV�RWKHU�\RX�KDYH�
� 3OHDVH�HPDLO�0DU\�&DWKDULQH�DW�PDU\�FDWKDULQH�NHQQHG\#JPDLO�FRP�ZLWK�DQ\�VXJJHVWLRQV��
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� ,�ZLOO�EH�ORRNLQJ�IRU�VRPH�QHZ��DQG�IUHH��SDWWHUQV�IRU�WKH�4XLOW�%HH�RYHU�WKH�VXPPHU���,
P�ORRNLQJ�
IRUZDUG�WR�VRPH�QHZ�SDWWHUQV�DQG�LGHDV���,I�\RX
G�OLNH�WR�VXJJHVW�DQ\WKLQJ�WKDW�LV�FKDUP�VTXDUH�RU�OD\HU�FDNH�
IULHQGO\��SOHDVH�VHQG�LW�DORQJ�WR�PH�IRU�FRQVLGHUDWLRQ���5HPHPEHU�LW�PXVW�EH�D�IUHH�SDWWHUQ�RU�ZH�ZLOO�QHHG�WR�
JHW�SHUPLVVLRQ�IURP�WKH�DXWKRU�IRU�PXOWLSOH�XVH��
� 7KDQN�\RX�WR�HYHU\RQH�ZKR�WRRN�TXLOW�NLWV�WR�FRPSOHWH�RYHU�WKH�VXPPHU���,�ZLOO�EULQJ�PRUH�WR�WKH�-XQH�
PHHWLQJ���3OHDVH�VHH�PH�DW�WKH�EUHDN�LI�\RX
G�OLNH�WR�VLJQ�RXW�VRPH�NLWV�IRU�ILQLVKLQJ�RYHU�WKH�VXPPHU���,I�\RX�
UHTXLUH�EDWWLQJ�RU�EDFNLQJ�WR�FRPSOHWH�D�WRS�\RX�KDYH�DOUHDG\��SOHDVH�OHW�PH�NQRZ�E\�HPDLOLQJ�PH�DW�
DORSHV#WED\WHO�QHW�DQG�,�ZLOO�WU\�WR�EULQJ�ZKDW�\RX�QHHG�WR�WKH�PHHWLQJ����
� 5HPHPEHU�WR�OHW�PH�NQRZ�LI�\RX�KDQG�LQ�D�FRPSOHWHG�TXLOW���,�ZLOO�EH�FRQWDFWLQJ�SHRSOH�ZKR�KDYH�QRW�
KDQGHG�LQ�FKDULW\�TXLOWV�WKH\�KDYH�VLJQHG�RXW���SOHDVH�FKHFN�DURXQG�\RXU�VHZLQJ�URRP�IRU�NLWV�IURP�WKLV�SDVW�
\HDU��RU�WKH�SUHYLRXV�IHZ�\HDUV�������
� 7KDQN�\RX�IRU�DOO�RI�\RXU�KDUG�ZRUN�WKLV�SDVW�\HDU���6HHLQJ�DOO�RI�WKH�FRPSOHWHG�FKDULW\�TXLOWV�DW�WKH�
PHHWLQJV�KDV�EHHQ�YHU\�UHZDUGLQJ��
� (QMR\�\RXU�VXPPHU�DQG�+DSS\�4XLOWLQJ��

7KDQN�\RX��$GULHQQH�/RSHV�

� )RU�WKH�-XQH�SURJUDP�ZH�ZLOO�EH�KDYLQJ�D�XIR�DQG�PDJD]LQH�DXFWLRQ��7KLV�VHHPV�WR�EH�D�DQQXDO�WKLQJ�
ZKLFK�SHRSOH�HQMR\��$OO�SURFHHGV�ZLOO�JR�WR�WKH�OLEUDU\�WR�EX\�QHZ�ERRNV��3OHDVH�EULQJ�DQ\WKLQJ�\RX�QR�ORQJHU�
ORYH�RU�QHHG��
� -XVW�D�UHPLQGHU�WR�DQ\RQH�ZKR�KDV�XVHG�DQ\�RI�RXU�SURJUDP�LGHDV��WKLV�LV�WKH�ODVW�QLJKW�WR�SXW�\RXU�QDPH�
LQ�RXU�6LOYHU�D�ER[��%HFDXVH�ZH�KDYH�KDG�VXFK�D�JUHDW�UHVSRQVH�RXW�SUL]H�EDVNHW�NHHSV�JHWWLQJ�IXOOHU�DQG�IXOOHU���
,I�DQ\RQH�ZRXOG�OLNH�D�FODVV�RQ�PDNLQJ�WKH�FRUG�EDVNHWV�SOHDVH�OHW�/DXUD�NQRZ���

-HDQHWWH�	�0DULD�

� :H�DUH�VWLOO�VHOOLQJ�EDJV�DQG�SLQV�ZLWK�WKH�QHZ�*XLOG�ORJR���
7KH�EDJV�DUH�QDY\�FRWWRQ�ZLWK�D�]LSSHUHG�FORVXUH�DQG�ZLOO�EH�
DYDLODEOH�DW�D�FRVW�RI�����FDVK��H[DFW�FKDQJH�SOHDVH���3LQV�DUH�
DYDLODEOH�DW�D�FRVW�RI�����
� :H�DUH�VROG�RXW�RI�1DPHWDJ�NLWV��PRUH�ZLOO�EH�DYDLODEOH�LQ�
6HSWHPEHU���,�DP�LQFOXGLQJ�WKH�SDWWHUQ�DJDLQ��DQG�HQFRXUDJH�\RX�
WR�PDNH�LW�IURP�\RXU�RZQ�VWDVK��3OHDVH�QRWH�LW�LV�UHYHUVHG�IRU�
SDSHU�SLHFLQJ���,I�\RX�QHHG�KHOS��KHUH�LV�RQH�JRRG�WXWRULDO���\RX�
GR�QRW�QHHG�D�IDQF\�UXOHU��DOO�TXLOWLQJ�UXOHUV�KDYH�D�TXDUWHU�LQFK�
RQ�WKHP����
KWWS���HOOLVRQODQH�FRP���������EHJLQQLQJSDSHUSLHFLQJ�KWPO�
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� *UHHWLQJV���
� 7KH�&RPIRUW�4XLOW�&RPPLWWHH�UHFHLYHG���DGGLWLRQDO�TXLOWV�LQ�0D\�DQG�ZLOO�PHHW�RQ�-XQH���WR�VRUW�WKH�
GRQDWHG�TXLOWV�IRU�GLVWULEXWLRQ��
� ,I�\RX�DUH�PDNLQJ�DQ\�TXLOW�V��IRU�GRQDWLRQ��WKH��
UHFRPPHQGHG�VL]HV�DUH�JLYHQ�KHUH���$OVR��VHH�3DW�RU�:HQG\�IRU�D�
4XLOW�*XLOG�/DEHO��$�ODEHO�LV�WR�EH�VHZQ�RQWR�WKH�TXLOW�±�W\SLFDOO\�
RQ�WKH�EDFN�ERWWRP�ULJKW�VLGH�RU�GLVSOD\HG�RQ�IURQW���7KDQNV�
� 3OHDVH�UHPHPEHU�WKDW�WKH�TXLOWV�UHFHLYH�IUHTXHQW�ZDVKLQJV�
DQG�VKRXOG�EH�VWLWFKHG�VXIILFLHQWO\�WR�KROG��WRJHWKHU���0RVW�EDWWLQJ�
PDQXIDFWXUHV�UHFRPPHQG�VWLWFKLQJ�HYHU\�����LQFKHV�DV�PLQLPXP��
� /DVW�\HDU�ZH�FROOHFWHG�RYHU�����TXLOWHG�EORFNV�WKDW�ZHUH��
VTXDUHG�WR����ò�LQFK�DQG�LQFRUSRUDWHG�LQWR�+LQJH�0HWKRG�TXLOWV���
7KH�PHWKRG�VXSSOLHG�PRUH�WKDQ���ILQLVKHG�TXLOWV�DQG�
HQDEOHG�WKH�*XLOG�WR�JHW�ODUJHU�EHG�VL]HG�TXLOWV���
3DUWLFLSDQWV�KDG�IXQ�ZLWK�WKH�TXLOWLQJ�RI�VTXDUHV�DQG�
WKH�DV�\RX�JR�SURFHVV���-DFNLH�%ODFN�KDV�RIIHUHG�WR�
RUJDQL]H�WKH�VTXDUHV�LQWR�SURMHFWV�LI�PHPEHUV�DUH�
LQWHUHVWHG�LQ�PDNLQJ�WKH�EORFNV�IRU�D�ILQLVKLQJ�%HH���,I�
LQWHUHVWHG�LQ�PDNLQJ�VTXDUHV��SOHDVH�OHW�PH�NQRZ�DW�
WKH�-XQH�PHHWLQJ���7R�VLPSOLI\�WKH�FR�RUGLQDWLRQ�RI�
VTXDUHV�IRU�ILQLVKHG�SURMHFWV��ZH�ZRXOG�UHFRPPHQG�
NHHSLQJ�WR�D�VLPSOHU�FRORXU�VFKHPH�ZLWK�D�QHXWUDO�
EDFNLQJ�DQG�UHPHPEHU�WKDW�RQO\�FRWWRQ�RU�FRWWRQ�SRO\�
EDWWLQJ�VKRXOG�EH�XVHG���5HFRPPHQGHG�FRORXU�VFKHPH�
LV�EOXHV��JUHHQV��UHGV��EURZQV�DQG�RUDQJHV���7KHVH�
FRORXUV�ZLOO�ZRUN�IRU�PHQ�DQG�ZRPHQ���$OVR��LI�\RX�
KDYH�VXJJHVWLRQV�±�SOHDVH�OHW�XV�NQRZ��
� :H�DUH�ODXQFKLQJ�D�QHZ�SURMHFW�IRU�QH[W�\HDU�
FDOOHG��+RSH�+RXVH���:H�ZLOO�EH�ORRNLQJ�WR�GRQDWH�EHG�DQG�FULE�TXLOWV�IRU�HDFK�URRP�ZKHQ�WKH\�UHEXLOG�WKH�
IDFLOLW\�DIWHU�WKH�ILUH���

7KDQNV��3DW�,QFK�DQG�)ORUHQFH�3RVWHU��RQ�EHKDOI�RI�WKH�&RPPLWWHH�

5HFRPPHQGHG�4XLOW�6L]HV�
1HR�1DWDO��� � ��´�[���´�
&ULE� � � � ���WR���´�[���´�
:KHHO�&KDLU� � ��´�[���´�
1DS�4XLOW� � � ��´�[��������´�
+RVSLFH�%HG� � ���WR�����[���´�
)LJLW� � � � ��´�[���´�
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� 7ZHOYH�SODFHPDWV�ZHUH�GRQDWHG�DW�RXU�0D\�PHHWLQJ��EULQJLQJ�RXU�WRWDO�IRU�WKH�\HDU�WR�QHDUO\�������
5HPHPEHU�WKDW�\RX�FDQ�YLHZ�SKRWRV�RI�WKH�SODFHPDWV�RQ�)OLFNU�E\�IROORZLQJ�WKH�OLQN�IURP�WKH�JXLOG¶V�ZHEVLWH����
2QFH�DJDLQ�WKLV�ODVW�PRQWK�ZH�UHFHLYHG�D�QRWH�RI�DSSUHFLDWLRQ�IURP�0HDOV�RQ�:KHHOV���0DQ\�WKDQNV�WR�
HYHU\RQH�ZKR�GRQDWHG�IRU�WKH�EHDXWLIXO�ZRUN�DQG�\RXU�JHQHURVLW\���

'RULV�'XQJDQ�	�-XG\�0XUSK\�

� 7KH�/LEUDU\�ZLOO�EH�RSHQ�IRU�UHWXUQV�RQO\�RQ�-XQH���WK��RXU�EDQTXHW�QLJKW�����
� 7KH�/LEUDU\�ZLOO��EH�SDUWLFLSDWLQJ�LQ�WKH�DXFWLRQ�EHLQJ�KHOG�RQ�-XQH���WK��/LEUDU\�SDFNDJHV�ZLOO�EH�
DYDLODEOH�IRU�DXFWLRQ�����ERRNV�ZHUH�GRQDWHG�WR�WKH�/LEUDU\�DQG�ZLOO�EH�DGGHG�WR�RXU�FDWDORJXH�E\�6HSWHPEHU���
3OHDVH�YROXQWHHU�WR�KHOS�LQ�WKH�/LEUDU\�LQ�6HSWHPEHU��

6XEPLWWHG�E\�0DULD�:DWVRQ��/LEUDU\�&KDLUSHUVRQ��
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7+5($':25.6������)/$6+%$&.�
0$<���72�-81(����������

�
� 7KLV�H[KLELW�LV�D�VSHFLDO�SURMHFW�RI�WKH�2QWDULR�1HWZRUN�RI�1HHGOHZRUNHUV�ZKLFK�VKRZFDVHV����SLHFHV�RI�
H[FHSWLRQDO�DQG�FUHDWLYH�QHHGOHZRUN�E\�DUWLVWV�IURP�DFURVV�&DQDGD��(DFK�ZRUN�VKRZFDVHV�H[SUHVVLRQV�RI�WKH�
DUWLVW¶V�SHUVRQDO�KLVWRU\�LQ�SLHFHV�VXFK�DV�NLPRQRV��TXLOWV��DQG�SRUWUDLWV��
�
:LQWHU�+RXUV��/DERXU�'D\�WR�-XQH���WK��2SHQ�7XHVGD\�WKURXJK�6XQGD\��SP�WR��SP��&ORVHG�RQ�0RQGD\V���

6XPPHU�+RXUV��-XQH����WR�/DERXU�'D\��2SHQ�GDLO\�IURP���DP�WR��SP���

3HEEOHV�LQ�D�6WUHDP�E\�-XQH�+RUZLFK�
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