+($' 7($&+(5
1)250%$721
3% &.

+22. : 7+ . $56%$6+
& 2)( $&%' (0 <

6 FDQ KHUH

,QVSLULQJ FKLABUHQ WR GHYHQRS FXULRXV P LQGV
Z LVKLQ D VHFXUH FDULQJ &KULVWDQ FRP P XQLW
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HOFRPH
/I[HWWHU IURP WKH *RYHUQRUYV
/IHWWHU IURP WKH 'LRFHVH
$ERXW RXU 6FKRRO

2XU OLVVLRQ DQG 9LVLRQ

7TKLQJVY WKDW +HOS RXU /,*+7 6KLQH

2XU +LVWRU\

2XU $UHD

6WDIlI 6WUXFWXUH

4XRWHY IURP 2IVWHG

AXRWHYVY IURP 6,%06
2XU +RSHV IRU D )XWXUH +HDGWHDFKHU )JURP RXU &KLO
2XU +RSHV IRU D )XWXUH +HDGWHDFKHU )URP RXU 6WDI
2XU +RSHV IRU D )XWXUH +HDGWHDFKHU )URP RXU 3DUH
2XU +RSHV IRU D )XWXUH +HDGWHDFKHU )URP RXU *RYH
-RE '"HVFULSWLRQ
SHUVRQ 6SHFLILFDWLRQ
$SSOLFDWLRQ 3URFHVYV
6DIHU SHFUXLWPHQW
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'HOFRPH WR +RRN ZLWK :DUVDVK & RI ( $FDGHP\ ZKHUI
YDOXH WR HYHU\ FKLOGuY DFDGHPLF VRFLDO DQG HPRV
PRWWR 2/HW <RXU /LJKW 6KLQH ®* ZH FHOHEUDWH VXFFH
FRQILGHQW FRPSDVVLRQDWH DQG LQIRUPHG FLWL]HQV

VWDIlI DLP WR HQVXUH VWULYH IRU WKH KLJKHVW VWDC
RITHULQJ ULFK H[SHULHQFHV LQ PXVLF VSRUW DQG EH\F

H[ISHULHQFH WKH UHVSHFW HQWKXVLDVP DQG MR\ RI OF
FRPPXQLW\
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" HDU& DQAGEDW

7KDQN\ RX IRUUHTXHMIY DQ LQIRUP DMRQ SDFN IRUWH URBI Rl + HDOMDFKHUDW RRN Z MY : DUDVK & R (
$FDEHP\ 2 XURXUHQA HDOMDFKHUKDV GHAGHG \R UHMBH DWKH HQG R \WH DFDGHP IE \ HDU 7 KH FKIGUHQ
SDUHQN VB DQG JRYHWRY DUH QRZ. VHHNIQI VRP HRQH Z WY SDWIRQ DQG GUIYH \R EXI@ RQ RXUFXUWHQW
+ HDGMDFKHUY VXFFHVWIXOMQXUH

© HKDYH GHMJ QHG \KLY LQI RUP DMIRQ SDFN R SURYIGH DQ IQUIDAQVLI KWQR RXUVFKRRODQG \WH Z IGHU
FRP P XQW ,Q SDMFXOU \KH JRYHURY DUH YHY NHHQ IRUMH H M HKRY DQG & KUMIDQ SUCHISEN \R
FRQIDXH R EH DWKH FHQIH R VFKRRODH 7 KH VFKRRCED)\ V DQ LOM] UDCSDINQ WH BFDAFRP P XQW DQG
KDV VAARQ) @NV Z W 6 WO DU |V &KXUFK 1Q:  DWDVK & XUHQ® Z H KDYH Z DM QAN IRUD@ HDUJURXSV
DQG Z H DUH SURXG R \WH VFKRREY SRSXOUMY DQG UHSXVIMRQ | RUSUHSDUQ) FKICIUHQ 2DFDGHP IFD®  VRAD®
DQG HP RIRQD® IRUGHY RRXUWGH 2 7KH H WDFXWIEXO@UDRRYMAY DUH H, FHSWRQDADQG [QFGGH DQQXDO
VRKRROMSV IRUHYHY \ HDUJWRXS 7 KHVH FX® LODWM 1Q UWMGHQIDOMW IQ\ DY~ DQG Z WK WH OWHU
\ HDUJ URXS WDYH@ \R ) WDQFH RQ D KMRY IRFXVHG WIS 7 KH VFKRRQY Z HONQRZ Q IRUIW H WQUYH
VSRW SURIUDP P H DQG DQ DQQXDOKHDWH SURGXRIRQ Z KIEK BNHV SOFH RYHUWUHH QI KW 1Q D @FDO

YHOXH IQVROIQJ XSWR  SXSlY

" XUQ) \WH VFKRRCZ DV IQVSHRMG E\ 6,$0 6 DQG2 NG DRKIHYIQJ DJRRGJIWDAQ] IQERK , ZRXG
HQFRXUDJ H DADSSADQNV W UHDG WHVH UHSRW < RX Z 1GDOR VHH 1Q \WWH SDFN \WWDWZ H KDYH DUWHG D
YDUHW R SHRS®! DERXW. KDWKIH Z RX@ @N\H IURP \WH QHZ + HDAMDFKHU 7 KH FKI@UHQY YIHZ V DUH DA D\ V

LOMIHAIDY

3 ®DVH UHYIHZ RXUKRSHV |RUKH + HDAMDFKHU SHYWRQ VSHALLIEDURQ DQG \WH NRE GHVFUSMIRQ 7 KHVH KDYH
EHHQ FDUH X@ FRAWG \R UH BPWRXUYIHZ \ DERXVWKH TXDOIV DQG UHVSROUELDIA UHTXILHG Rl RXUQHZ

+ HDOMDFKHU 7KH JRYHWIQ) ERG. HBIFWG | RUMH VFKRROR EHFRP H D WBIQG DRQH $FDGHP\ 1Q DQG
DV D UHVXOWKH + HDOMDFKHUZ WY \WH JRYHWQIQJ ERG. KDYH \WH DXVWRQRP \ \R VKDSH RXUVFKRRYY YIMRQ
MDWJ IE SOQ DQG SRTIFHV

J\VRXDUHH AWG B\ WLV RSSRUWQW DQG WIQN\ RX KDYH \WH DSSURSUDW TXDOHY DQG H SHUHQRH \WWHQ
ZHZRXG RYHW KHDUIURP \ RX , Z RX@GWIRQIO® WHFRP P HQG WDW RX YIMWKH VFKRRO

YHWWZ VKRV

- X@ YALW
&KDIUR * RYHERWY
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7KH 'LRFHVHV RI SBRUWVPRXWK 'LQFKHVWHU
'LRFHVDQ %RDUG RI (GXFDWLRQ

'LWKLQ WKH 'LRFHVHV RI 3BRUWVPRXWK DQG :LQFKHVWHU W
& RI ( &RQVLVWLQJ RI 9ROXQWDU\ &RQWUROOHG IR
$QJOLFDQ DQG 5RPDQ &DWKROLF $FDGHPLHV $1ILOLDYV
 QGHSHQGHQW &KXUFK 6FKRROV 7KHVH DUH VSUHDG DFUR
%RXUQHPRXWK 'RUVHW +DPSVKLUH 6RXWKDPSWRQ 3RUW
%LVKRSV Rl 3BRUWVPRXWK DQG :LQFKHVWHU HQFRXUDJH &K
JRYHUQLQJ ERGLHV WR FRQVLGHU FDUHIX0OO\ ZLWK SDULV
PDWWHUV UHODWLQJ WR WKH VSLULWXDO PRUDO VRFLDO
UHOLJLRXV HGXFDWLRQ DQG WKH SDUWQHUVKLS EHWZHHQ

7KH 'LRFHVDQ %RDUG RI (GXFDWLRQ DQG LWV VWDII VXSSR
ZHOO DV ZRUNLQJ DORQJVLGH /RFDO $XWKRULWLHV ZLWK .
FKXUFK VFKRROV DQG WKHLU JRYHUQLQJ ERGLHV 7KH HGX
FOHUJ\ LQ GHYHORSLQJ WKHLU ZRUN ZLWK VFKRROV 1HZ +
OHDGHUVKLS WUDLQLQJ FRXUVHV SURYLGHG E\ WKH 'LRFH
'LRFHVH DOVR RIITHUV FRXUVHY DQG HYHQWYV IRU VFKRRO V
OHDGHUVKLS DQG PDQDJIJHPHQW

7KH GLRFHVDQ UHSUHVHQWDWLYH LQYROYHG LQ WKH DSSF
DSSO\LQJ WR ZLOO EH
6XH %YRZHQ &KXUFK 6FKRROV $GYLVRU

'LRFHVDQ 6FKRROV $GYLVRUV

,/ \RX DUH VXFFHVVIXO LQ WKH SRVW \RX DUH DSSO\LQJ IR
(GXFDWLRQ DQG KLV VWDIlI ZLOO EH SOHDVHG WR RIIHU \R?
GXULQJ \RXU WLPH LQ WKH VFKRRO
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2 XUDIP LV \R SURYLGH DQ LQVSLLIDARQDCHQYLLRQP HQAEDVHG RQ & KUMADQ YDOXHV
Z KHUH LQGLYLGXDY FDQ H FHODQG | RXUVK DFDGHP LFD@®  VRFLD@® DQG
HP RARQD® SUHSDUQI WHP IRUTHY NRXLOH

2 XUVFKRROYDXHV RI

RYH  QGHSHQGHQFH * UIRZ W + DSSLOHW 7 IKMW
DUH HP EHGGHG WURXJ KRXVWKH VFKRRCDQG P SDRARQ HYHU WIQI WDWZ H GR
7KLV 1V UH BFWG 1O WH H FHBIQAEHKDYLIRXURI WH FKLEBUHQ DQG WH UHVSHRIMH
VKRZ \R WRVH DIRXQG \WHP

2 XUYDAHV DUH DOR | RAMUHG WWIURXI K D WIRQJ WHOMIROWKLS Z W 6\ DU [V & KXUK
ZKIEK IV UHHI XOW YIMWMG B\ \WH FKIGUHQ R GIDG VHEFHV DQG FHBEWDW | HMIYDY
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+RRN ZLWK :DUVDVK & Rl ( 6FKRRO ZDV IRXQGHG E\ $U)
PRQH\ WR EXLOG ERWK WKH RULJLQDO VFKRRO DQG WKFE
VFKRRO DQG FKXUFK ZHUH EXLOW WR MRLQWO\ VHUYH W
:DUVDVK 7KH VFKRRO SURYLGHV WZR IRUP HQWUDQFH L
FKLOGUHQ

7KH VFKRRO EHFDPH D
VSOLW VLWH SULPDU\ ZL
WKH MXQLRU FODVVHV

UHPDLQLQJ LQ WKH
RULJLQDO EXLOGLQ
WKH LQIDQWY PRYLQJ W
WKH QHZO\ EXLOW VFKRHO
IXUWKHU XS WKH URDG
WKH FXUUHQW VLWH

6W 0DU\pV +RRN ZLWK :I

K 1DWLRQDO 6FKRRO RIILF
RSHQHG RQ 6HSWHPEHU
ZLWK DQ LQLWLDO HQUR
FKLOGUHQ

$Q DGGLWLRQDO ZLQJ ZI
WR WKH VFKRRO

)XUWKHU H[SDQVLRQ
ZDV FRPSOHWHG
FUHDWLQJ WKH VFK
ZH VHH WRGD\

/7KH VFKRRO JRYHUQLQJ
FRQYHUWHG WR EHFRPH
7KH VFKRROMV RZQ DORQH DFDGHP\
ZUDSDURXQG FDUH

IDFLOLW\ RSHQHG
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:DUVDVK OLHV RQ WKH EDQN RI WKH 5LYHU +DPEOH :LWK D ¢
DWWUDFWLYH UHVLGHQWLDO DQG \DFKWLQJ FHQWUH DQG LV
IRU SHGHVWULDQV DQG F\FOLVWV :DUVDVK KDV EHHQ RQH R
WKH FRXQWU\ 7KH ULYHU LV FURZGHG ZLWK \DFKWV RI DOO
SRSXODU ZDONLQJ GHVWLQDWLRQ ZLWK EHDXWLIXO WUDLOV
LV DOVR D SRSXODU FUDEELQJ DQG ILVKLQJ VSRW

6W ODU\pV &KXUFK JUHDWO\ YDOXHV LWV FORVH UHODWLRQV
WKH 9LFDU LV DQ H[ RIILFLR JRYHUQRU ,Q DGGLWLRQ WR HC
ZLWK LWV WUXVW GHHG WKH YROXQWDU\ )RXQGDWLRQ *RYHL
&KULVWLDQ FKDUDFWHU RI WKH VFKRRO LV VHFXUHG SUHVH
LW LV VXFK D SULYLOHJH DQG MR\ WR EH VR LQYROYHG LQ W
DQG FHOHEUDWH RXU OLQNV RIWHQ
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+ HDGVMDHKH
S WD HOGWORH)
(QI @K/ HDG

QFOXMRQ / HDGHU oxXMOHW [l & BIUN VR VKH
v
&RP SDQ\
6 HFUHVDU,

(DU <HDW 0 DWV/ HDGH
/ HDGH SDUARI 6/ 7

0 DLQ \FD®I VMDRKHW
6 XSSRUMAMDI |

: HDUHHDWR IRP HQN VFKRRO3$1 |RUFKIGIHQ 1Q
\ HDUS \WURXIK W\ HDU
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7KHH LV D UHVSHPWKXO QFOOMRQ LY DW
SRVIMYH DQG VXSSRUAYH WH KHDUARI WH
DW? RVSKHH VFKRRO
+IK 7 KH OXUMUQ]

H SHAEMRQV HWRV LV D

DIHZ HD VAHQI W Rl \WH
HWBEQVKHG VFKRRO

2)67(" 5$7(°
* 22"

6(37(0 %5

YdHKDYIRXUL $QHOMRQP HQA

1P SOU | RUFKLEGUHQ \R
JURZ DQG WUYH

7 KHFXWEXXP LV 7 XKMWWHV  J RYHURW/ DQG
SOQRHG Z IW KLIK GDGHY/ DH GHGEDWIG
DVSULDWRQV \R NQRZ G&iGJ HDE® DQG

H FI\W SXSLY UH GF\WYH
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7KH Z HOHWBE @Q/KHG GMAQFWYH
&KUMADQ YIVIRQ H HIV D \VMRQJ
LI OXHQFH RQ HYHU WIQJ WDW

KDSSHQV DWIKLY VFKRRO
7KH YIVIRQ 3XSLY DQG
HQVXUHV WDW DGXAV | RXUVK
HYHY ROH LV DWH RRN Z W
YDOXHG : DWDVK
I
6,506 5% 7(
*22
) (%58$5<
7KHH LV DQ 7KHHLV D
RYHZ KH® LQJ VARQY
VHQVH R EHQJ SDUWV HP SKDVIV RQ
RIDZDWP DQOG QXUMUQ] WH
FDUQJ FRP P XQIW Z KRO®! FKLS
7KHH LV D SDSDE®! & REFWYH Z RU/KLS LV DV
VHQVH Rl VXSSRUAYH WH EHDWQJ KHDUARI WH
VKDUHG @ H WURXJ KRXW VFKRRQV GDIO® LRXWOHV

WH VFKRRO
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$VWHII ZHZRXG MNHRXUQHZ + HDAMDFKHUMR EH VRP HRCH ZKR

3 RWHWHV JUHDW

FRP P XQFDUIRQ
W@ Z W ERK

: HKRSH RXUQ@HZ + HDGMDFKHUUHFRI QVHV \WH [P SRUMUCFH R \KH?

. HOHBEQKHG VFKRRQY/ * +7 YDOHVZKIEK Y 1 HHGR YDOH P HP EHY RN \WWH VFKRROFRP P XQW
XQGHSIQDOY H GR DV IQAYIGXDY

/ RY XQQUQJ KIMRY DQGWDGMRQY R WWH VFKRRO
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: HZ RX@G \NHWH QHZ  + HDGWDFKHUWR

v’ $ CRSVWKH FXUHQWAKRROHKRY  YIMRQ DG KROME DSSURDFK
v +DYH D FRP SDWRQDW QDWUH Z KR @AMQY DQG XQEHIABQGY RXUYIHZ V DV SDUHQN
v %H YIME®! DQG DSSURDFKDE®I ERW! | RUFKIGUHQ DQG SDUHQN DQG R XSKRG DQ RSHQ
GRRU SRR
v' %HDVRQ) GDGHUZ KR LQVSIUHV DQG P RAYDMY HYHY RQH R GR WHUEHW
v %HDWRQ FRP P XQEDRUNHHSIQ) DOAIN-KRTHY Z HOIQRP HG
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9LVLWV WR WKH VFKRRO DUH ZDUPO\ ZHOFRPHG DQG VK|
$QQ :LOOPRWW %XVLQHVV ODQDJHU YLD WKH VFKRRO R
UHFUXILWPHQW#ZDUVDVK KDQWYV VFK XN

H ORRN IRUZDUG WR UHFHLYLQJ \RXU DSSOLFDWLRQ 3cC
FRS\ RI WKH DSSOLFDWLRQ IRUP 7KH GHDG®LRE@XRUW\DS

6HOHFWLRQ 3URFHGXUH

6KRUWOLVWHG FDQGLGDWHY ZLOO EH LQYLWHG WR D VH
ORQGD\ QG DQG 7XHVGD\ UG )HEUXDU\ )XUWKHU GH
FDQGLGDWHY FDOOHG IRU LQWHUYLHZ

5HFHLSW RI $SSOLFDWLRQ

$SSOLFDWLRQV DUH DFNQRZOHGJHG ZLWKLQ ZRUNLQJ
UHFHLYH DQ DFNQRZOHGJHPHQW ZLWKLQ WKLV WLPH SC
7THDP LPPHGLDWHOALMWPHQW#ZDUVDVK KDQWYV VFK XN

(TXDOLW\ ORQLWRULQJ
$O0O0 DSSOLFDWLRQV ZLOO EH UHTXLUHG WR FRPSOHWH I
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+RRN ZLWK :DUVDVK & RI ( $FDGHP\ LV FRPPLWWHG WR
WKH ZHOIDUH Rl FKLOGUHQ DQG \RXQJ SHRSOH DQG HJ[SI
VKDUH WKLV FRPPLWPHQW :H ZLOO HQVXUH WKDW DOO
SUDFWLFHV UHIOHFW WKLY FRPPLWPHQW $00 VXFFHVVI
'LVFORVXUH DQG %DUULQJ FKHFENV DORQJ ZLWK RWKHU |

SULYDF\ QRWLFH

7KH VFKRRO FROOHFWY LQIRUPDWLRQ DERXW \RX LQ RU
DQG HPSOR\PHQW VHUYLFHV :H ZLOO XVH WKH LQIRUPD
VHOHFWLRQ SURFHVYVY DQG LI VXFFHVVIXO WR DFWLYDW

7KH OHJDO EDVLV IRU SURFHVVLQJ \RXU SHUVRQDO GDW
SHUIRUPDQFH RI WKH HPSOR\PHQW FRQWUDFW RU WR WI
FRQWUDFW DQG LV QHFHVVDU\ IRU WKH $FDGHP\ WR FRPF

7KH OHJDO EDVLV IRU SURFHVVLQJ VSHFLDO FDWHJRU\ C
QHFHVVDU\ IRU WKH SXUSRVHV RI FDUU\LQJ RXW WKH UL
HPSOR\PHQW WKDW LW LV QHFHVVDU\ IRU WKH UHDVRQ"
WKDW LW LV QHFHVVDU\ IRU WKH SXUSRVHV RI WKH DVYV
WKH HPSOR\HH

<RX KDYH VRPH OHJDO ULJKWV LQ UHVSHFW RI WKH SHU
\RX 30HDVH VHH WKH VFKRROpV ZHEVLWH IRU IXUWKHU
GDWD SURWHFWLRQ SROLF\

<RX FDQ FRQWDFW WKH VFKRROpV 'DWD B3URWHFWLRQ 2]
WKH ZD\ ZH FROOHFW RU XVH \RXU GDWD
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