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1856(5<�1(:6 
1H[W�ZHHN�ZH�ZLOO�EH�UHDGLQJ�µ&DWFK�PH�LI�\RX�FDQ¶�DQG�WKH�OHWWHU�
VRXQG�ZLOO�EH�µD¶���&KLOGUHQ�FDQ�EULQJ�LQ�DQ�LWHP�IRU�6KRZ�DQG�7HOO��

WKLV�FDQ�EH�DQ\WKLQJ�UHODWHG�WR�µEHVLGH�WKH�VHD¶�RU�WKH�OHWWHU�VRXQG�RI�
WKH�ZHHN�� 

:H�ZRXOG�OLNH�WR�KDYH�D�W\UH�URSH�VZLQJ�RXWVLGH��ZH�KDYH�D�W\UH�EXW�
DUH�LQ�QHHG�RI�D�VWURQJ�URSH���,I�\RX�KDYH�RQH�\RX�DUH�DEOH�WR�����

GRQDWH�ZH�ZRXOG�DSSUHFLDWH�LW�� 
3OHDVH�FRPSOHWH�DQG�UHWXUQ�\RXU�6SRUWV�'D\�IRUP�ZKLFK�KDV�JRQH�

KRPH�WRGD\��VR�WKDW�ZH�NQRZ�KRZ�PDQ\�FKLOGUHQ�ZLOO�EH������ 
����DWWHQGLQJ��WKDQN�\RX�� 

�:H�KDYH�EHHQ�UHTXHVWHG�E\�ORFDO�RUJDQLVDWLRQV�WR�LQFOXGH�WKH�FRPPXQLW\�HYHQWV�GHWDLOHG�EHORZ���7KHVH�DUH�QRW�HQGRUVHG�E\�6W�1HRW�6FKRRO� 

6725<7,0(�(9(1,1*-&+$1*(�2)�7,0( 
2Q�0RQGD\���WK�-XQH�ZH�ZLOO�EH�KDYLQJ�D�VWRU\WLPH�HYHQLQJ�IURP�
����-����SP���6WDII�ZLOO�EH�UHDGLQJ�VXPPHU�WKHPHG��VWRULHV�WR�
FKLOGUHQ�DQG�WKH�37$�ZLOO�EH�SURYLGLQJ�UHIUHVKPHQWV������SHU�FKLOG���
6WRULHV�ZLOO�EHJLQ�SURPSWO\�DW��SP�VR�SOHDVH�DUULYH�LQ�JRRG�WLPH���
7KLV�ZLOO�EH�RXWVLGH��ZHDWKHU�SHUPLWWLQJ��SOHDVH�ZHDU�VRPHWKLQJ�

VXPPHU\���1XUVHU\�WR�<��ZHOFRPH�� 

&21*5$78/$7,216�WR�IRUPHU�SXSLO�
$P\�ZKR�VFRUHG���WULHV�LQ�WKH�ZLQQLQJ���
SHUIRUPDQFH�IRU�&RUQZDOO�/DGLHV�5XJE\�ODVW�
ZHHNHQG�LQ�WKH�:RPHQ¶V�&RXQW\��������
&KDPSLRQVKLS�LQ�5LFKPRQG���$P\�EHJDQ�
KHU�UXJE\�SOD\LQJ�ZKLOH�DW�6W�1HRW��KHOSLQJ�
WKH�VFKRRO�WHDP�ZLQ��WKH������WDJ�UXJE\�
OHDJXH���$P\�FDPH�LQ�WR�VFKRRO�WR�WHOO�WKH�
FKLOGUHQ�DERXW�KHU���H[SHULHQFH-WKH�SKRWR�
VKRZV�$P\�ZLWK�ERWK�WURSKLHV�� 

&+$1*(�2)�6&+22/�+2856 
�)URP�6HSWHPEHU�WKH�VFKRRO�GD\�ZLOO�EHJLQ�DW������DQG�ILQLVK�DW�

�������3OHDVH�HQVXUH�WKDW�\RXU�FKLOG�LV�DW�VFKRRO�LQ�WLPH�IRU�OHVVRQV�
WR�VWDUW�SURPSWO\�DV�ODWH�DUULYDOV�FDXVH�GLVWUHVV�DQG�GLVWXUEDQFH�� 

DĂƌǀĞůůŽƵƐ�DƵƐŝĐ�Ăƚ�^ƚ�EĞŽƚ�WƌŝŵĂƌǇ�^ĐŚŽŽů 
�ƚ�^ƚ�EĞŽƚ͕�ǁĞ�ĂƌĞ�ƉƌŽƵĚ�ŽĨ�ƚŚĞ�ĐƵƌƌŝĐƵůƵŵ�ĂŶĚ�ĞǆƚƌĂ-ĐƵƌƌŝĐƵůĂƌ�ĂĐƟǀŝƟĞƐ�ǁĞ�ƉƌŽǀŝĚĞ�ĨŽƌ�ŽƵƌ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ŽŶĞ�ŽĨ�ƚŚĞƐĞ�ŝƐ�ŵƵƐŝĐ͘�dŚŝƐ�ĂĐĂĚĞŵŝĐ�ǇĞĂƌ�
ŚĂƐ�ƐĞĞŶ�ŵĂŶǇ�ĞǆĐŝƟŶŐ�ŵƵƐŝĐĂů�ĂĐƟǀŝƟĞƐ�ƚĂŬĞ�ƉůĂĐĞ͘ 
tŚŽůĞ�^ĐŚŽŽů 
�ůů�ŽĨ�ŽƵƌ�ĐŚŝůĚƌĞŶ�ƌĞĐĞŝǀĞ�ĂŶ�ŚŽƵƌΖƐ�ŵƵƐŝĐ�ůĞƐƐŽŶ�ƉĞƌ�ǁĞĞŬ͘�tĞ�ŚĂǀĞ�ďĞŐƵŶ�ƚŽ�ĨŽůůŽǁ�ƚŚĞ�<ĂƉŽǁ�ƐĐŚĞŵĞ�ǁŚŝĐŚ�ŚĂƐ�ƉƌŽǀĞŶ�ƉŽƉƵůĂƌ�ǁŝƚŚ�ŽƵƌ�ƉƵƉŝůƐ͘ 
�ůů�ŽĨ�ŽƵƌ�ĐŚŝůĚƌĞŶ�ŚĂǀĞ�Ă�ǁĞĞŬůǇ�ƐŝŶŐŝŶŐ�ĂƐƐĞŵďůǇ�ǁŚĞƌĞ�ǁĞ�ƉƌĂĐƟƐĞ�Ă�ǁŝĚĞ�ƌĂŶŐĞ�ŽĨ�ƐŽŶŐƐ�ĨŽƌ�ĞŶũŽǇŵĞŶƚ�ĂŶĚ�ĨŽƌ�ƵƉĐŽŵŝŶŐ�ĞǀĞŶƚƐ�ƐƵĐŚ�ĂƐ�������
,ĂƌǀĞƐƚ͕��ŚƌŝƐƚŵĂƐ�ĂŶĚ��ĂƐƚĞƌ�ƉĞƌĨŽƌŵĂŶĐĞƐ͘ 
&ŽƌŵĞƌ�ƉƵƉŝů͕�^ĂŵĂŶƚŚĂ�ZŽǁĞ͕�ƌĞĐĞŶƚůǇ�ĐĂŵĞ�ƚŽ�ƉĞƌĨŽƌŵ�ŝŶ�ĂŶ�ŽƵƚĚŽŽƌ�ĐŽŶĐĞƌƚ�ŽŶ�ŽƵƌ�ƉůĂǇŐƌŽƵŶĚ�ǁŝƚŚ�ŚĞƌ�ǁŽŽĚǁŝŶĚ�ĞŶƐĞŵďůĞ�ĨƌŽŵ�ƵŶŝǀĞƌƐŝƚǇ͘ 
�ůů�ŽĨ�ŽƵƌ�ĐŚŝůĚƌĞŶ�ĂƌĞ�ŝŶǀŝƚĞĚ�ƚŽ�ũŽŝŶ�ƚŚĞ�ƐĐŚŽŽů�ĐŚŽŝƌ�ǁŚŝĐŚ�ƌĞŚĞĂƌƐĞƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ͕�ďŽƚŚ�ŝŶ�ƐĐŚŽŽů�ĂŶĚ�Ăƚ�ŽƵƌ�ůŽĐĂů�ĐŚƵƌĐŚ͘ 
tĞ�ĂƌĞ�ŝŶĐƌĞĚŝďůǇ�ůƵĐŬǇ�ƚŽ�ŚĂǀĞ�ǀŽůƵŶƚĞĞƌƐ�ƐƵĐŚ�ĂƐ�EŝĐŬ�,Ăƌƚ�ĂŶĚ�EŽƌŶĂ�dĂǇůŽƌ�ĐŽŵĞ�ƚŽ�ƐĐŚŽŽů�ƚŽ�ƐŚĂƌĞ�ƚŚĞŝƌ�ŵƵƐŝĐĂů�ĞǆƉĞƌƟƐĞ͘  
�ůĂƐƐĞƐ 
KƵƌ�ŶƵƌƐĞƌǇ�ĐŚŝůĚƌĞŶ�ƌĞĐĞŝǀĞĚ�ϲ�ǁĞĞŬƐ�ŽĨ�ƐƉĞĐŝĂůŝƐƚ�ŵƵƐŝĐ�ƐĞƐƐŝŽŶƐ͕�ŝŶĐůƵĚŝŶŐ�ƐƚĂī��W�͘�dŚĞǇ�ĞŶũŽǇĞĚ�ůŝƐƚĞŶŝŶŐ�ƚŽ�ŵƵƐŝĐ�ĨƌŽŵ�Ă�ƌĂŶŐĞ�ŽĨ�ĐƵůƚƵƌĞƐ͘ 
>ŽǀĞŶǇ�ƌĞĐĞŝǀĞĚ�ϭϬ�ǁĞĞŬƐ�ŽĨ�ƚƵŝƟŽŶ�ĨƌŽŵ�DŝƐƐ�dŝĚďĂůů͕�ƉůĂǇŝŶŐ�ƚŚĞ�ŐĂŵĞůĂŶ�ĂŶĚ�ƉĞƌĨŽƌŵŝŶŐ�ŝŶ�Ă�ǁŚŽůĞ�ƐĐŚŽŽů�ĂƐƐĞŵďůǇ͘ 
dƌĞǀĞƌďǇŶ�ŚĂǀĞ�ũƵƐƚ�ĮŶŝƐŚĞĚ�ϭϬ�ǁĞĞŬƐ�ŽĨ�ǀŝŽůŝŶ�ƚƵŝƟŽŶ�ǁŝƚŚ�DƌƐ��ĂƌƚŚŽůŽŵĞǁ�ĂŶĚ�ƉĞƌĨŽƌŵĞĚ�ŝŶ�Ă�ǁŚŽůĞ�ƐĐŚŽŽů�ĂƐƐĞŵďůǇ͘ 
&ŽǁĞǇ��ůĂƐƐ�ǁŝůů�ďĞ�ƐƚĂƌƟŶŐ�ƐĂŵďĂ�ĚƌƵŵ�ƚƵŝƟŽŶ�ŶĞǆƚ�ǁĞĞŬ�ĂŶĚ�ǁĞ�ŚŽƉĞ�ƚŚĂƚ�ƚŚĞǇ�ǁŝůů�ƉĞƌĨŽƌŵ�ĨŽƌ�ƵƐ�Ăůů�ƚŽŽ͘ 
'ƌŽƵƉƐ�ĂŶĚ�ŝŶĚŝǀŝĚƵĂůƐ 
tĞ�ĂƌĞ�ůƵĐŬǇ�ƚŽ�ŚĂǀĞ�ƚŚĞ�ĞǆƉĞƌƟƐĞ�ŽĨ�ƉĞƌŝƉĂƚĞƟĐ�ƚĞĂĐŚĞƌƐ�DŝƐƐ�dĂǇůŽƌ͕�Dƌ��ƌƵŶĚĞůů�ĂŶĚ�Dƌ�,ŽǁĂƌƚŚ�ǁŚŽ�ƚĞĂĐŚ�ƐŵĂůů�ŐƌŽƵƉƐ�ĂŶĚ�ŝŶĚŝǀŝĚƵĂů�ĐŚŝůĚƌĞŶ�
ƚŽ�ƉůĂǇ�ƚŚĞ�ŬĞǇďŽĂƌĚ͕�ŐƵŝƚĂƌ�ĂŶĚ�ĚƌƵŵƐ�ƌĞƐƉĞĐƟǀĞůǇ͘ 
/ƚ�ŝƐ�ŽƵƌ�ŚŽƉĞ�ƚŚĂƚ�ŶĞǆƚ�ǇĞĂƌ�ǁĞ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ƉƌŽǀŝĚĞ�ǁŚŽůĞ�ĐůĂƐƐ�ŝŶƐƚƌƵŵĞŶƚ�ƚƵŝƟŽŶ�ŽŶ�Ă�ƚĞƌŵůǇ�ďĂƐŝƐ͕�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ƚŽ�ĨŽůůŽǁ͘ 
KƵƌ�ƐƚĂī�ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�ůĞŌ�ŽƵƚ͕�ǁŝƚŚ�ϱ�ŚŽƵƌƐ�ŽĨ�ŵƵƐŝĐ��W��ďĞŝŶŐ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ��ŽƌŶǁĂůů�DƵƐŝĐ�,Ƶď�ĨŽƌ�ŽƵƌ�ƐƚĂī�ƚŚŝƐ�ǇĞĂƌ͘ 
/Ĩ�ǇŽƵ�ǁŝƐŚ�ƚŽ�ƐĞĞ�ŵŽƌĞ�ƉŚŽƚŽŐƌĂƉŚƐ�ŽĨ�ŽƵƌ�ŵƵƐŝĐ�ĂƐƐĞŵďůŝĞƐ�ƚŚĞŶ�ƉůĞĂƐĞ�ŚĞĂĚ�ƚŽ�ŽƵƌ�ǁĞďƐŝƚĞ͘ 
<ĂƐƐŝĚǇ�ƐĂŝĚ�͚/�ůŽǀĞ�ƚŚĞ�ƐŽŶŐƐ�ƚŚĂƚ�ǁĞ�ƐŝŶŐ͕�ĞƐƉĞĐŝĂůůǇ�͚zŽƵ�ƐŚĂůů�ŐŽ�ŽƵƚ�ǁŝƚŚ�ũŽǇ͕͛�&ůŽƌĞŶĐĞ�ƐĂŝĚ�͚/�ƌĞĂůůǇ�ůŝŬĞĚ�ůĞĂƌŶŝŶŐ�ƚŚĞ�ŐĂŵĞůĂŶ͘��/�ůŽǀĞĚ�ďĂŶŐŝŶŐ�
ƚŚĞ�ďŝŐ�ŐŽŶŐ͕͛�:ĂŬĞ�ƐĂŝĚ�͚^ŽŵĞ�ŽĨ�ƚŚĞ�ƐŽŶŐƐ�ǁĞƌĞ�ƚƌŝĐŬǇ�ƚŽ�ůĞĂƌŶ͕�/�ůŽǀĞĚ�ƚŚĞ�ŐŽŶŐ�ƚŽŽ͛͘� 

>/s��Dh^/���d�:KW�^�D/>>�^ŽŵĞ�ŽĨ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ŝŶ�ǇŽƵƌ�ƐĐŚŽŽů�ŚĂǀĞ�ŚĂĚ�&ŝƌƐƚ��ĐĐĞƐƐ�ƌĞĐŽƌĚĞƌ�Žƌ�ǀŝŽůŝŶ�ĐůĂƐƐĞƐ�ǁŝƚŚ�ŵĞ�ĂŶĚ�/�ǁŽŶĚĞƌĞĚ�ŝĨ�ƚŚĞǇ�ĂŶĚ�ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ�
ŵŝŐŚƚ�ďĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ DƵƐŝĐ�Ăƚ�:ŽƉĞƐ�Dŝůů�ϮϮ ǁŚŝĐŚ�ƚĂŬĞƐ�ƉůĂĐĞ�ŽŶ�ϮŶĚ ĂŶĚ�ϯƌĚ :ƵůǇ͘  dŚŝƐ�ŝƐ�Ă�ǁĞĞŬĞŶĚ�ŽĨ�ƉƌŽĨĞƐƐŝŽŶĂů�ĐůĂƐƐŝĐĂů�ĂŶĚ�ĨŽůŬ�ŵƵƐŝĐ�ƉĞƌĨŽƌŵĞĚ�ŝŶ�ƚŚĞ�ďĞĂƵƟĨƵů�
ƌŝǀĞƌƐŝĚĞ�ŐĂƌĚĞŶƐ�Ăƚ�:ŽƉĞƐ�Dŝůů͘  dŚĞ�ĂƚŵŽƐƉŚĞƌĞ�ŝƐ�ǀĞƌǇ�ŝŶĨŽƌŵĂů�ĂŶĚ�ŝƚ�ŝƐ�ĂŶ�ŝĚĞĂů�ƉůĂĐĞ�ĨŽƌ�ĐŚŝůĚƌĞŶ�ƚŽ�ƐĞĞ�ƐŽŵĞ�ŐƌĞĂƚ�ŵƵƐŝĐ�ďĞŝŶŐ�ƉĞƌĨŽƌŵĞĚ�ůŝǀĞ͕�ĂŶĚ�ƚŽ�ƐĞĞ�Ă�ƌĂŶŐĞ�ŽĨ�
ŝŶƐƚƌƵŵĞŶƚƐ�ƵƉ�ĐůŽƐĞ͘  /�ǁŝůů�ďĞ�ƉůĂǇŝŶŐ�Ă�ďĂƐƐŽŽŶ�ĐŽŶĐĞƌƚŽ�ďǇ�sŝǀĂůĚŝ�ŽŶ�ŽŶĞ�ŽĨ�ƚŚĞ�ĚĂǇƐ�ĂŶĚ�ŝŶ�ƚŚĞ�ŽƌĐŚĞƐƚƌĂ�ŽŶ�ƚŚĞ�ŽƚŚĞƌ͘ � dŚĞƌĞ�ǁŝůů�ĂůƐŽ�ďĞ�ĂŶ�ĂŵĂǌŝŶŐ�ǀŝƌƚƵŽƐŽ�ƌĞͲ
ĐŽƌĚĞƌ�ƉůĂǇĞƌ͘  DŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�ƚŚĞ�ĞǀĞŶƚ�ŝƐ�ĂǀĂŝůĂďůĞ�ŚĞƌĞ͗ ǁǁǁ͘ũŽƉĞƐŵŝůů͘ĐŽ͘ƵŬͬŵũŵϮϮ��^ĂůůǇ��ĂƌƚŚŽůŽŵĞǁ�;&ŝƌƐƚ��ĐĐĞƐƐ�ǀŝŽůŝŶ�ĂŶĚ�ƌĞĐŽƌĚĞƌ�ƚĞĂĐŚĞƌͿ 

7(11,6�72851$0(17 
:HOO�GRQH�WR�-DPHV��$EELH��0DWW\��+DUOH\��
1HDYH�DQG�*HRUJH�*�ZKR�WRRN�SDUW�LQ�WKH�
6RXWK�(DVW�&RUQZDOO�WHQQLV�WRXUQDPHQW�
WKLV�ZHHN��UHSUHVHQWLQJ�WKH�VFKRRO��� 

7KH�FKLOGUHQ�SOD\HG�UHDOO\�ZHOO�ZLWK�.6��
ILQLVKLQJ��UG�DQG�.6��ILQLVKLQJ�ILUVW��WKH\�
ZLOO�QRZ�FRPSHWH�LQ�WKH�ILQDOV�RI�WKH���

&RUQZDOO�6FKRRO�*DPHV��LQ�6W�$XVWHOO�LQ�
-XO\�� 

2XU�WKDQNV�WR�SDUHQWV�IRU�WUDQVSRUWLQJ�WKHLU�FKLOGUHQ�WR�WKH�HYHQW�DQG�
VXSSRUWLQJ�WKHP�WKURXJKRXW�� 

9,2/,1�$66(0%/< 
7KH�FKLOGUHQ�LQ�7UHYHUE\Q�&ODVV�KDYH�EHHQ�KDYLQJ�YLROLQ�OHVVRQV�

WKLV�WHUP��DQG�WKLV�ZHHN�SHUIRUPHG�DW�DQ�DVVHPEO\�IRU�WKHLU������
IDPLOLHV��0UV�%DUWKRORPHZ��WKH�YLROLQ�WHDFKHU��
SUDLVHG�WKH�FKLOGUHQ�IRU�WKHLU�HQWKXVLDVP�DQG�
EHKDYLRXU��,W�ZDV�ZRQGHUIXO�WR�VHH�DOO�RI�WKH�
FKLOGUHQ�DEOH�WR�SOD\�DQ�LQVWUXPHQW�WKH\�KDG�
SUHYLRXVO\�KDG�QR�H[SHULHQFH�RI��$EELH�VDLG�µ�
,�HQMR\HG�OHDUQLQJ�ORWV�RI�VRQJV�DQG�WKRXJKW�LW�
ZDV�KDUGHU�WR�XVH�WKH�ERZ�WKDQ�SOXFNLQJ¶��

5HXEHQ�VDLG�µ,�ORYHG�XVLQJ�WKH�ERZ�DQG�OHDQLQJ�WR�SOD\�WULFN\�QRWHV�
OLNH�'��DQG�'�¶�� 

.6��,17(5�7($0�)227%$//�72851$0(17 
2Q�7KXUVGD\�ZH�KDG�DQ�LQWHU�KRXVH�WHDP�IRRWEDOO�WRXUQDPHQW�IRU�
.6�-PRUH�QHZV�QH[W�ZHHN���7KH�VWDU�RI�WKH�WRXUQDPHQW�ZDV����

%UDQGRQ�IRU�KLV�KRQHVW\��JUHDW�VNLOOV�LQ�JRDO�DQG�IDLU�UHIHUHHLQJ��:HOO�
GRQH�%UDQGRQ�� 

67�1(27�,1'(3(1'(1&(�'$<��7+�-8/< 
:H�GR�HQFRXUDJH�DOO�RXU�FKLOGUHQ�WR�VKRZ�UHVLOLHQFH�DQG�EH�DV�

LQGHSHQGHQW�DV�SRVVLEOH�DV�D�OLIH�VNLOO���2Q�0RQGD\��WK�-XO\�ZH�ZLOO�
EH�KDYLQJ�DQ�,QGHSHQGHQFH�'D\�LQ�VFKRRO��ZH�KRSH�SDUHQWV�FDQ���
VXSSRUW�XV�E\�HQFRXUDJLQJ�WKHLU�FKLOGUHQ�WR�FDUU\�WKHLU�RZQ�EDJV�

DQG�FRDWV��JHW�WKHLU�RZQ�XQLIRUP�UHDG\�IRU�WKH�GD\��GUHVV��������
WKHPVHOYHV��SDFN�WKHLU�RZQ�EDJV�DQG�UHPHPEHU�WR�UHDG�DW�KRPH���

ROGHU�FKLOGUHQ�WR�PDNH�WKHLU�RZQ�SDFNHG�OXQFKHV�DQG�GULQNV� 


