
�

C

&217(176
7KH�&URVV 3DJH����VW ELUWKGD\�FHOHEUDWLRQ 3DJH��7KH�:LOG�*RRVH 3DJH��3ODFHPHQWV��DQG�6DP�/XGZHOO 3DJH��%XGGLQJ�3RHW��-D\QH� 3DJH��&ULVLV�&HQWUH�DW��%ULVWRO�+DOI�0DUDWKRQ 3DJH��6XSSRUWLQJ�&&0 3DJH��%&$1�+RPHOHVV�)RUXP�± RIILFLDO�ODXQFK 3DJH��&RQWDFW�GHWDLOV 3DJH��
:KLOH� LQFOXGLQJ�YDULRXV�DVSHFWV�RI�RXU�ZRUN�� WKLV� LVVXH� IHDWXUHV�7KH�:LOG�*RRVH�
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%ULQJLQJ�*RG¶V�JUDFH�DQG�KHDOLQJ�ORYH�WR�SHRSOH�Z LWK�OLIH�GLVUXSWLQJ�SUREOHPV
1HZVOHWWHU�$SULO�����
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7+(�&5266
,W¶V� MXVW� DERXW� WKH� VLPSOHVW� VKDSH� ZH� NQRZ�� WZR� OLQHV�� RQH� XS� DQG� RQH� VLGHZD\V��PHHWLQJ�DW�D�ULJKW�DQJOH��:H�VHH�LW�LQ�MHZHOOHU\�DQG�VFXOSWXUH��DQG�DW�(DVWHU�ZH�RIWHQ�VHH�LW�ZLWK�WKH�ILJXUH�RI�D�PDQ�KDQJLQJ�RQ�LW��-HVXV�
7KH�FURVV�LV�D�UHPLQGHU�RI�-HVXV¶�GHDWK��LW�LV�WKH�LQVWUXPHQW�RQ�ZKLFK�+H�ZDV�WRUWXUHG�DQG�NLOOHG��,W�LV�DOVR�D�V\PERO�RI�+LV�OLIH��DQG�RI�*RG¶V�FDUH�IRU�XV�WKURXJKRXW�KLVWRU\�
+HDYHQ�DQG�(DUWK6RPH�&KULVWLDQV�� LW� LV� VDLG��DUH� µVR�KHDYHQO\�PLQGHG� WKDW� WKH\�DUH�QR�(DUWKO\�XVH¶��DQG�VRPH�IRFXV�VR�PXFK�RQ�(DUWKO\�PDWWHUV�WKDW�+HDYHQ�VHHPV�IRUJRWWHQ��
,Q� WKH� EHJLQQLQJ�� ZH� UHDG�� *RG� FUHDWHG� WKH� KHDYHQV� �WKH� VSLULWXDO� ZRUOG�� DQG� WKH�(DUWK��WKH�SK\VLFDO�ZRUOG��DQG�ERWK�ZHUH�JRRG��*RG�FUHDWHG�ERWK�WKH�VSLULWXDO�DQG�WKH�SK\VLFDO��+H LV�LQWHUHVWHG�LQ�ERWK��DQG�+H�FDUHV�DERXW�ERWK��6R�LI�ERWK�PDWWHU�WR�RXU�+HDYHQO\�)DWKHU��SHUKDSV�WKH\�VKRXOG�ERWK�PDWWHU�WR�XV�
7KH� FURVV� LV� D� V\PERO� RI� WKLV� XQLW\�� WKH� XSULJKW� VWUHWFKLQJ� WRZDUGV� +HDYHQ�� WKH�KRUL]RQWDO� UHDFKLQJ� RXW� DFURVV� WKH� (DUWK�� ,W� LV� WKH� SODFH� ZKHUH� +HDYHQ� DQG� (DUWK�PHHW��ZKHUH�*RG�DQG�PDQ�FRPH�WRJHWKHU�
-HVXV7KH�FURVV�VSHDNV�WR�XV�RI�-HVXV��+LV� OLIH�DQG�PLQLVWU\��+H� LV� WUXO\�*RG��WKH�YHUWLFDO�SLHFH��DQG� WUXO\�KXPDQ��WKH�KRUL]RQWDO�SLHFH��� WRJHWKHU� LQ�RQH�IRUP�� �$V�ZH� ORRN�DW�-HVXV��ZH�EHJLQ�WR�XQGHUVWDQG�*RG��DQG�ZH�XQGHUVWDQG�PRUH�FOHDUO\�ZKDW�LW�PHDQV�WR�EH�IXOO\�KXPDQ��IXOO\�DOLYH�
-HVXV�FDUHG�IRU�WKH�SK\VLFDO�QHHGV�RI�WKH�SHRSOH�+H�PHW��DQG�WROG�+LV�IROORZHUV�WR�GR�WKH� VDPH� � +H� IHG� WKH�KXQJU\��+H� KHDOHG� WKH� VLFN��+H� DOVR� FDUHG� IRU� WKH� VSLULWXDO�QHHGV�RI�WKH�SHRSOH�+H�PHW�� +H�IRUJDYH�VLQV�DQG�UHFRQFLOHG�HQHPLHV��+H�EURXJKW�IUHHGRP�DQG�SHDFH�WR�+LV�IROORZHUV¶�VRXOV�DV�ZHOO�DV�WKHLU�ERGLHV��+H�FRPPXQLFDWHG�*RG¶V�ORYH��DQG�+LV�DEVROXWH�ZLOOLQJQHVV�WR�IRUJLYH�ZKHQHYHU�ZH�WXUQ�EDFN�WR�+LP��,Q�KLV� WHDFKLQJ�� -HVXV� KHOG� WRJHWKHU� WKH� SK\VLFDO� DQG� WKH� VSLULWXDO�� 7KH� WZR� JUHDWHVW�FRPPDQGV��+H�WROG�XV��DUH�WR�ORYH�*RG�DQG�WR�ORYH�RXU�QHLJKERXU�
$QG�8V:H��WRR��DUH�FDOOHG�WR�OLYH�DW�WKLV�SODFH�RI�WKH�FURVV��WR�UHFRJQLVH�WKH�LPSRUWDQFH�RI�ERWK�WKH�SK\VLFDO�ZRUOG�DQG�WKH�VSLULWXDO�ZRUOG��WR�ORYH�*RG�DQG�RXU�QHLJKERXU�
/LYLQJ�OLNH�WKLV�LV�QRW�HDV\��7R�VWDUW�RII��LI�,�DP�WR�ORYH�P\�QHLJKERXU��,�KDYH�WR�OLVWHQ�WR�WKHP�± WR�ILQG�RXW�ZKDW�WKH\�ZDQW�DQG�ZKDW�WKH\�QHHG��:H�DUH�WROG�WR�IHHG�WKH�KXQJU\�DQG�YLVLW�WKH�SULVRQHU��,W�LV�VR�HDV\�WR�WKLQN�ZH�NQRZ�ZKDW�RWKHU�SHRSOH�QHHG��VR�HDV\�IRU�H[DPSOH��WR�HQG�XS�YLVLWLQJ��UDWKHU�WKDQ�IHHGLQJ��WKH�KXQJU\�EHFDXVH�ZH�KDYH�QRW�WDNHQ�WLPH�WR�OLVWHQ�WR�ZKDW�WKH\�KDYH�WR�WHOO�XV�
-HVXV�FDOOV�XV�WR�IROORZ�+LP��WR�MRLQ�LQ�+LV�PLVVLRQ��7KH�VWDUW�IRU�XV��DV�LW�ZDV�IRU�+LP��LV�VLPSO\�WR�EH�WKHUH�IRU�WKH�SHRSOH�ZKR�QHHG�XV��$QG�DV�ZH�JLYH�RXU�OLYHV�IRU�RWKHUV��ZH�GLVFRYHU�WKDW�*RG�KDV�D�QHZ�UHVXUUHFWLRQ�OLIH�IRU�XV�
3DXO�+D]HOGHQ��*HQHUDO�0DQDJHU
285���67 %,57+'$<�&(/(%5$7,21 7KLV�\HDU��DV�\RX�VHH�IURP�WKH�IURQWVKHHW��ZH�DUH�FHOHEUDWLQJ����\HDUV�RI�µEULQJLQJ�*RG¶V�JUDFH�DQG�KHDOLQJ�ORYH�WR�SHRSOH�ZLWK�OLIH�GLVUXSWLQJ�SUREOHPV¶��
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3OHDVH�FRPH�DQG�FHOHEUDWH�ZLWK�XV� �\RX�PD\�ZDQW�WR�PDNH�D�QRWH� LQ�\RXU�GLDU\�QRZ��RQ�0RQGD\����2FWREHU�DW������SP���YHQXH�WR�EH�FRQILUPHG���7KH�%LVKRS�RI�%ULVWRO�KDV�NLQGO\�DJUHHG�WR�EH�RXU�VSHDNHU��
+HUH�LV�MXVW�D�JOLPSVH�RI�WKH�ZRUN�RI�7KH�:LOG�*RRVH��
&HQWUDO�WR�RXU�ZRUN��7KH�:LOG�*RRVH�LV�GHVLJQHG�WR�EH�ZHOFRPLQJ�DQG�DWWUDFWLYH�WR�RXU�FOLHQWV�± WR�SURYLGH�D�QRQ�WKUHDWHQLQJ�SRLQW�RI�FRQWDFW�IRU�WKHP�ZLWK�WKH�VHUYLFHV�ZH�RIIHU��:H�KDYH�EHFRPH�ZHOO�NQRZQ� LQ� WKH� DUHD�� WR� RXU� FOLHQWV� DQG� DOVR� WR� VWDWXWRU\� DQG�YROXQWDU\�DJHQFLHV�DV�ZHOO�DV�FKXUFKHV�LQ�WKH�FLW\��

2XU� DLP� LV� WKDW� 7KH�:LOG� *RRVH� LV� NQRZQ� DV� D� SODFH� ZKLFK� SURYLGHV� VRPHWKLQJ�UHVHPEOLQJ�D�KRPH�HQYLURQPHQW�WR�RXU�FOLHQWV���7KH�PDMRULW\�RI�RXU�FOLHQWV�DUH�QRW�LQ�FRQWDFW�ZLWK�WKHLU�IDPLOLHV�DQG�KDYH�QR�VHQVH�RI�KRPH��OLWHUDOO\�KRPHOHVV���:LWK�WKH�LQYROYHPHQW�RI�RXU�EULOOLDQW�YROXQWHHUV��DORQJVLGH�RXU�VWDII��ZH�GR� WKLV�E\�RIIHULQJ�D�JHQXLQH�ZHOFRPH� DQG� VKRZLQJ� UHVSHFW� WR� SHRSOH�ZKR� DUH� QRW� OLNHO\� WR� H[SHULHQFH�WKDW�LQ�WKHLU�OLYHV��7KLV�SURYLGHV�WKH�EDFNGURS�WR�WKH�VXSSRUW�DQG�KHOS�ZH�DUH�DEOH�WR�RIIHU��
-DPHV� 3UHVWRQ�� SLFWXUHG� EHORZ ZRUNLQJ� LQ� WKH� NLWFKHQ� RI� 7KH�:LOG� *RRVH�� LV� WKH�PDQDJHU�RI�WKH�VKRS��+H�ZULWHV�
³&KXUFK�3DUWQHUVKLS�7KH�:LOG�*RRVH�FDIp�LV�D�NH\�SDUW�RI�WKH�PLQLVWU\�RI�7KH�&ULVLV�&HQWUH��7KLV�LV�D�SODFH�ZKHUH� WKH�SHRSOH�ZH�ZDQW� WR� UHDFK�RXW� WR�DUH�ZHOFRPH�WR�FRPH�DQG HQMR\�D�PHDO�DQG�IULHQGVKLS�
:H� ZRXOG� OLNH� WR� ZRUN� LQ� SDUWQHUVKLS� ZLWK� FKXUFKHV� LQ� %ULVWRO�� ZLWK� WHDPV� RI�YROXQWHHUV�FRPLQJ�IURP�FKXUFKHV�WR�UXQ�D�VHVVLRQ�VR�WKDW�ZH�FDQ�RSHQ�WKH�FDIp�DV�UHJXODUO\�DV�SRVVLEOH��)RU�D�FKXUFK�WR�JHW�LQYROYHG�LQ�WKLV�ZD\�DQG RSHQ�WKH�FDIp�RQH�HYHQLQJ� D�ZHHN�� WKLV�ZRXOG� UHTXLUH� DERXW� ��� YROXQWHHUV�ZLOOLQJ� WR� FRPH� LQ� RQFH� D�PRQWK�DQG�WZR�YROXQWHHU�GXW\�PDQDJHUV�ZLOOLQJ�WR�RUJDQLVH�WKH�WHDPV�DQG�FRPH�LQ�DOWHUQDWH�ZHHNV�
$�YLWDO�NH\�WR�KHOSLQJ�SHRSOH�PRYH�RQ�LV�D�ZHOFRPLQJ�FRPPXQLW\�WKDW�DFFHSWV�WKHP�DQG�JLYHV� WKHP�D� IUHVK�YLHZ�RI� OLIH�DQG�KRZ� WR�KDQGOH� LW��7KLV� LV� VRPHWKLQJ� WKDW�D�FKXUFK�LV�DEOH�WR�GR�DQG�LV�ZK\�ZH�ZLVK�WR�ZRUN�LQ�SDUWQHUVKLS�ZLWK�FKXUFKHV�LQ�WKLV�ZD\�
,I� \RX�DUH� LQWHUHVWHG�RU�ZRXOG� OLNH� WR�NQRZ�PRUH� WKHQ�SOHDVH�FRQWDFW�PH�± FRQWDFW�GHWDLOV�DUH�RQ�WKH�EDFN�RI�WKLV�QHZVOHWWHU��7KHUH�DUH�PDQ\�ERRNV�UHODWHG�WR�ZKDW�ZH�GR��VXFK�DV�&DULQJ�IRU�([�RIIHQGHUV�SXEOLVKHG�E\�$OSKD�3XEOLFDWLRQV�DQG�)DLWKZRUNV�E\�6WHYH�&KDONH�´
3OHDVH�SUD\� IRU� WKH�ZRUN� RI� WKH�:LOG�*RRVH�� IRU WKH�VWDII� DQG� YROXQWHHUV� DQG� WKHLU�FRQWDFW�ZLWK�FOLHQWV��DQG�IRU�WKH�FOLHQWV�ZKR�FRPH�LQ��+HUH�DUH�WKUHH�EULHI�RXWOLQHV�RI�SHRSOH�ZKR�FRPH�LQWR�7KH�:LOG�*RRVH�
6DUDK
�KDV�EHHQ�FRPLQJ�LQWR�7KH�:LOG�*RRVH�IURP�WLPH�WR�WLPH�IRU�DERXW�WZR�\HDUV��6KH�KDV�ILYH FKLOGUHQ��DOO�RI�ZKRP�DUH�DGRSWHG��DQG�VKH� LV�FXUUHQWO\�SUHJQDQW��6KH�ILQGV�PDLQWDLQLQJ�KHU� OLIH� YHU\� GLIILFXOW�� LI� QRW� LPSRVVLEOH��6KH�KDV�KHU� RZQ� IODW�� EXW�EHFRPHV� ORQHO\�DQG�FDQ� LQYLWH�SHRSOH� WR�VWD\�ZLWK�KHU��([SHULHQFH�KDV�VKRZQ� WKDW�WKLV�EHFRPHV�GLIILFXOW�� WKH�VLWXDWLRQ�HUXSWV��6DUDK�GRHV�QRW�WDNH�KHU�PHGLFDWLRQ�DQG�ULVNV�EHLQJ�KRVSLWDOLVHG

3KRWRRI��7KH�:LOG�*RRVH�VLJQ��DW�QLJKW�WLPH
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.HOO\
�KDG�MXVW�VWDUWHG�FRPLQJ�LQWR�7KH�:LOG�*RRVH��6KH�KDG�MXVW�EHHQ�JLYHQ�D�QHZ�IODW��EXW�KDV�EHHQ�FDXJKW�VKRSOLIWLQJ�DQG�LV�SUHVHQWO\�LQ�SULVRQ�
3HWHU
�KDV�EHHQ�DGGLFWHG�GUXJV�DQG�ZHQW�WKURXJK�D�UHKDELOLWDWLRQ�SURJUDPPH��+H�GLG�ZHOO�IRU�TXLWH�D�ORQJ�WLPH�DQG�ZDV�UHFHQWO\�JLYHQ�KLV�RZQ�IODW��+RZHYHU��LW�VHHPV�WKDW�WKLV� ZDV� GLIILFXOW� IRU� KLP� DQG� KH� KDV� UHFHQWO\� VWDUWHG� XVLQJ� GUXJV� DJDLQ�� +H� LV�GLVWUHVVHG�E\�WKLV��+H�LV�GXH�WR�JR�WR�D�UHKDELOLWDWLRQ�FHQWUH�LQ�WKH�QH[W�ZHHN�

�QDPHV�FKDQJHG�WR�SURWHFW�LGHQWLW\
3URSHUW\�DQG�HTXLSPHQW:H�KDYH�EHHQ�JLYLQJ�DWWHQWLRQ�WR�VRPH�RI�WKH�SUDFWLFDO�DVSHFWV�RI�WKH�SURSHUW\��WKH�NLWFKHQ�ZDV�UHQRYDWHG�D�FRXSOH�RI�\HDUV�DJR�DQG�WKH�FRIIHH�VKRS�DUHD�UHGHFRUDWHG��VRPH� RI� WKH� MRLVWV� WR� WKH� UHDU� RI� WKH� SURSHUW\� ZHUH� URWWHQ� DQG� WKHVH� KDYH� EHHQ�UHSODFHG��PRUH�UHFHQWO\�WKH�WRLOHW��DQG�WKH�IORRU�LQ�WKDW�DUHD��KDV�EHHQ�UHSODFHG�
:H�DUH�YHU\�JUDWHIXO� WR�5LFKDUG�%D]OLQWRQ�ZKR�KDV�EXLOW� IRRG�VWRUDJH�FXSERDUGV� LQ�RXU�EDVHPHQW�DQG�DOVR�ILWWHG�D�GRRU�ZKLFK�QRZ�VHSDUDWHV�RII�D�URRP�LQ�RXU�EDVHPHQW�DOORZLQJ� XV� WR� XVH� WKDW� IRU� FRQILGHQWLDO� VHVVLRQV� ZLWK� RXU� FOLHQWV�� JURXS� ZRUN� HWF��7KDQN� \RX� WRR� WR� RXU� PDQ\� VXSSRUWHUV� ZKR� DUH� JHQHURXVO\� GRQDWLQJ� WR� XV� QRQ�SHULVKDEOH�IRRGV��DQG�WKRVH�ZKR�UHJXODUO\�EDNH�IRU�XV�
2XU�WKDQNV��DOVR��WR�1LVEHWWV�ZKR�KDYH�EHHQ�WUHPHQGRXVO\�JHQHURXV�DQG�GRQDWHG�WR�XV�PXFK�QHHGHG��DQG�YHU\�JRRG�TXDOLW\��VDXFHSDQV��IU\LQJ�SDQ��NQLYHV�DQG�NLWFKHQ�XWHQVLOV��7KDQN�\RX�1LVEHWWV�IRU�VXSSRUWLQJ�XV�LQ�WKLV�ZD\�DQG�ZH�SUD\�WKDW�\RX�ZLOO�NQRZ�*RG¶V�EOHVVLQJ�LQ�\RXU�EXVLQHVV�
0XFK�RI�WKH�ZRUN�KDV�EHHQ�GRQH��EXW�WKHUH�LV�PRUH��¾ 7R�PHHW�ZLWK�ILUH�UHJXODWLRQV�ZH�QHHG�WR�KDYH�WZR�VWDLUFDVHV�IURP�WKH�FRIIHH�VKRS� WR� WKH�EDVHPHQW��7KRXJK�ZH�GR�KDYH� WZR��RQH� LV�QRW�XVDEOH�EHFDXVH�WKHUH�LV�LQVXIILFLHQW�KHDGURRP��7KLV�RQH�QHHGV�WR�EH�UHSODFHG��¾ 7KH�IORRULQJ�LQ�WKH�FRIIHH�VKRS�LV�SUHVHQWO\�LQ�D�YHU\�EDG�VWDWH�DQG�LV�LQ�XUJHQW�QHHG�RI�UHSODFHPHQW��¾ 7KH�QHZ�FXSERDUGV�DQG�GRRU� LQ� WKH�EDVHPHQW�QHHG� WR�EH�SDLQWHG��DQG� WKH�ZDOOV�LQ�WKH�EDVHPHQW�DOVR�QHHG�UHGHFRUDWLRQ��¾ 7KH�FDUSHW�WLOHV� LQ� WKH�EDFN�URRP�RI� WKH�EDVHPHQW�QHHG�WR�EH�UHSODFHG�DQG�ZH�ZRXOG� OLNH� WR�SXW�JRRG�TXDOLW\�YLQ\O�W\SH� IORRULQJ� LQ� WKH� IURQW� URRP�RI� WKH�EDVHPHQW��¾ 1RZ� WKDW� ZH� KDYH� D� VHSDUDWH� URRP� LQ� WKH� EDVHPHQW�� ZH� ZRXOG� OLNH� D�FRPSXWHU�ZKLFK�FDQ�EH�XVHG�E\�YROXQWHHUV� WR�DFFHVV� UHVRXUFHV� UHOHYDQW� WR�RXU�FOLHQWV�
:H�KDYH�FRQWDFWHG�D�QXPEHU�RI�FRPSDQLHV�DVNLQJ�IRU�KHOS�ZLWK�WKHVH�QHHGV�DQG�ZH�ZRXOG�YDOXH�\RXU�SUD\HUV�WKDW�WKHVH�FRQWDFWV�ZLOO�EH�IUXLWIXO�
3ODFHPHQWV)URP�WLPH�WR�WLPH�ZH�KDYH�SHRSOH�RQ�SODFHPHQW��DWWDFKHG�WR�WKH�YDULRXV�DVSHFWV�RI�WKH�PLQLVWU\��
,Q�7KH�:LOG�*RRVH��3HQQ\��DQ�RUGLQDQG�IURP�7ULQLW\�7KHRORJLFDO�&ROOHJH��KDV�EHHQ�RQ�SODFHPHQW�DQG� WKLV�KDV� UHFHQWO\� ILQLVKHG�� ,W¶V�D�SULYLOHJH� WR�EH�DEOH� WR�RIIHU� WKLV�RSSRUWXQLW\� WR� SHRSOH� WULQLW\� DW� 7ULQLW\�� $W� SUHVHQW� ZH� KDYH� WZR� \RXQJ� ODGLHV� RQ�SODFHPHQW�LQ�7KH�:LOG�*RRVH���=RH��IURP�&LW\�RI�%ULVWRO�&ROOHJH��LV�ZRUNLQJ�WRZDUGV�EHLQJ�D�VRFLDO�ZRUNHU�DQG�6DP��SLFWXUHG�KHUH�DW�RXU�SUD\HU�WLPH�ZKLFK�KDSSHQV�HDFK�PRUQLQJ�EHIRUH� WKH�VKRS�RSHQV��6DP� LV� LQ� WKH�PLGGOH�RI� WKH�SLFWXUH� MXVW�XQGHU�RXU�
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LQIRUPDWLRQ� ERDUG� �ZLWK� KHU� DUH� >FORFNZLVH@� -DPHV�� -D\QH�� /\QQ� DQG� $QG\��� 6KH�ZULWHV�
³,� DP� FXUUHQWO\� LQ� P\� VHFRQG� \HDU� DW� %ULVWRO� %DSWLVW� &ROOHJH� GRLQJ� D� %$� �+RQV��'HJUHH� LQ� <RXWK� DQG� &RPPXQLW\� :RUN� DQG� $SSOLHG� 7KHRORJ\�� )RU� P\� PDMRU�SODFHPHQW�,�ZRUN�DV�'LVFLSOHVKLS�&R�RUGLQDWRU�IRU�%DWK�<RXWK�IRU�&KULVW��,�WHDFK�KLS�KRS�DQG�VWUHHW�GDQFH� WR� WHHQDJH�JLUOV�DQG� WHDFK� WKHP�FRRNHU\�RQFH�D�ZHHN�� ,�DPLQYROYHG� LQ� WKH�PDQDJHPHQW� RI� D�PXVLF� DQG� FRPHG\� FDIp��&DIp�%DVH��ZKLFK� UXQV�HYHU\�)ULGD\�HYHQLQJ�
$V�SDUW� RI�P\� FRXUVH�� ,� QHHG� WR� FRPSOHWH� D����KRXU� DGGLWLRQDO� SODFHPHQW��ZKLFK� ,�KDYH�FKRVHQ�WR�GR�WKUHH�GD\V�D�ZHHN�DW�7KH�:LOG�*RRVH��7KH�DLP�RI�WKLV�LV�WR�ZRUN�ZLWKLQ�D�FRPPXQLW\�WKDW�KDV�D�GLIIHUHQW�FXOWXUH��PRUDO�IUDPHZRUN�DQG�EHOLHI�WR�WKRVH�ZLWKLQ�P\�PDMRU� SODFHPHQW�� ,� KDYH�GRQH� WZR�ZHHNV�KHUH� VR� IDU� DQG�KDYH� IRXQG� LW�ERWK�YHU\�FKDOOHQJLQJ�DQG�HQMR\DEOH��,�ORRN�IRUZDUG�WR�WKH�UHVW�RI�WKLV�H[SHULHQFH�
6DP�/XGZHOO´
%XGGLQJ�SRHW:H� GLGQ¶W� UHDOLVH� ZH� KDYH� D� EXGGLQJ� SRHW� RQ� RXU� WHDP�� -D\QH�� RXU� FDWHULQJ� FR�RUGLQDWRU�� SLFWXUHG� KHUH� LQ� 7KH� :LOG� *RRVH�� ZDV� UHFHQWO\� LQYROYHG� LQ� D� FUHDWLYH�VHVVLRQ�DW�D�FKXUFK�ORFDO�WR�ZKHUH�VKH�OLYHV��DQG�VKH�ZURWH�WKLV�SRHP�
<RX¶OO�DOZD\V�EH�P\�*RG0\�ZRUOG�LV�IXOO�RI�\RX,�VHH�\RX�IDFH�DQG�KHDU�\RXU�YRLFH,Q�HYHU\WKLQJ�\RX�GR:H¶YH�VKDUHG�VR�PDQ\�PRPHQWV7KH�\HDUV�KDYH�EHHQ�VR�JRRG,�ZRXOGQ¶W�FKDQJH�D�VLQJOH�WKLQJ��(YHQ�LI�,�FRXOG�
1RW�VXUSULVLQJO\��VKH�ZRQ�D�SUL]H�
&5,6,6�&(175(�$7�7+(�%5,672/�+$/)�0$5$7+21
7KH�%ULVWRO� +DOI�0DUDWKRQ� WDNHV� SODFH� RQ� ��2FWREHU� ������ 6R� IDU� ZH� NQRZ� RI� VL[�SHRSOH�ZKR�DUH� UXQQLQJ�ZLWK�VSRQVRUVKLS�FRPLQJ� WR�&&0�� ,I� WKLV� LV�VRPHWKLQJ�\RX�ZRXOG�OLNH�WR�GR��SOHDVH�UHJLVWHU�DV�VRRQ�DV�SRVVLEOH��<RX�FDQ�GR�WKLV�YLD�WKH�ZHEVLWH�ZZZ�EULVWRO�FLW\�JRY�XN�VSRUWV�PDUDWKRQBLQGH[�KWPO�� RU� E\� FRQWDFWLQJ� )5� V\VWHPV��SKRQH���������������HPDLO� EULVWRO#IUV\VWHPV�FR�XN��7KHUH� LV�D�����HQWU\� IHH�DQG�\RX�PD\�ZLVK�WR�WDNH�WKLV�RXW�RI�WKH�PRQH\�\RX�UDLVH�IRU�&&0��3OHDVH� OHW�XV�NQRZ�RQH�\RX�DUH�UHJLVWHUHG��LI�\RX�DUH�UXQQLQJ�IRU�&&0���
,I�UXQQLQJ�LQ�WKH�KDOI�PDUDWKRQ�LV�QRW�\RXU�WKLQJ��WKHQ�\RX�PD\�ZLVK�WR�VSRQVRU�SHRSOH�ZKR�DUH��3OHDVH�JHW�LQ�WRXFK�ZLWK�WKH�RIILFH�DQG�ZH�FDQ�SXW�\RX�LQ�FRQWDFW�ZLWK�RQH�RI�WKH�SHRSOH�ZKR�LV�UXQQLQJ�IRU�XV��6RPH�RI�WKH�&&0�ZLOO�EH�WKHUH�RQ�WKH�GD\��HQFRXUDJLQJ�WKRVH�UXQQLQJ�IRU�XV�DQG�\RX�ZRXOG�EH�ZHOFRPH�WR�MRLQ�XV��
6833257,1*�&&0
<RX�FDQ�VXSSRUW�XV�LQ�YDULRXV�ZD\V��LQFOXGLQJ�

-XVW�OLNH�WKH�VXQ�ZLWKRXW�LWV�ZDUPWK/LNH�ZLQWHU�ZLWKRXW�IURVW7KDW¶V�KRZ�,�IHHO�ZKHQ�\RX¶UHQRW�KHUH:LWKRXW�\RX�,�DP�ORVW6R�VWD\�EHVLGH�PH�DOZD\V$QG�QHYHU�JR�DZD\$QG�,�ZLOO�ORYH�\RX�FRQVWDQWO\)RUHYHU�DQG�D�GD\
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606�WH[W�JLYLQJ�<RX�FDQ�JLYH�E\�VHQGLQJ�D�RQH�RII� WH[W�PHVVDJH� WR� VPVWH[WJLYLQJ�FRP�FKDUJHG�DW�\RXU� QRUPDO� RSHUDWRU¶V� WH[W� PHVVDJH� UDWHV�� 7KH� GRQDWLRQV� ZLOO� EH� ELOOHG� WR� \RXU�QRUPDO�PRELOH�WHOHSKRQH�DFFRXQW�
7R�GRQDWH�������SHU�PRQWK� 7H[W��*LYH�FULVLV�2Q��WR������7R�GRQDWH�������SHU�ZHHN� 7H[W��*LYH�FULVLV�:�2Q��WR������7R�GRQDWH�������SHU�IRUWQLJKW�� 7H[W��*LYH�FULVLV�)�2Q´�WR������7R�GRQDWH�������RQFH�RQO\ 7H[W��*LYH�FULVLV�1RZ´�WR������
,I�DW�DQ\� WLPH�\RX�ZDQW� WR�FHDVH�\RXU�GRQDWLRQV� WR�&ULVLV�&HQWUH�0LQLVWULHV��VLPSO\�VHQG�D�WH[W�PHVVDJH���*LYH�FULVLV 2II��WR�������3OHDVH�QRWH��WKH�TXRWDWLRQ�PDUNV�DUH�WR�LGHQWLI\�WKH�JLYLQJ�LQVWUXFWLRQV��7KH\�PXVW�QRW�IRUP�DQ\�SDUW�RI�WKH�WH[W�PHVVDJH��RWKHUZLVH�WKH�NH\ZRUGV�ZLOO�QRW�EH�DFFHSWHG�E\�WKH�V\VWHP��
*LIW�$LG7KLV�LV�VXFK�D�JRRG�ZD\�RI�&&0�EHQHILWLQJ�IURP�\RXU�JLYLQJ��DW�QR�H[WUD�FRVW�WR�\RX��LI� \RX� DUH� SD\LQJ� WD[� DW� WKH� QRUPDO� UDWH�� � ,I� \RX� DUH� QRW� DOUHDG\� FRYHQDQWLQJ� \RXU�JLYLQJ�WR�XV��DQG�\RX�DUH�SD\LQJ�WD[��SOHDVH�FRQWDFW�WKH�RIILFH�DQG�DVN�IRU�D�*LIW�$LG�'HFODUDWLRQ�IRUP��
6WDQGLQJ�RUGHU:H�DUH�VR�JUDWHIXO�WR�RXU�PDQ\�VXSSRUWHUV�ZKR�JLYH�UHJXODUO\�WR�XV�WKURXJK�EDQNHUV�6WDQGLQJ�2UGHU�� 7KH� EHQHILW� WR� XV� LV� WKDW�ZH� FDQ� DVVHVV� RXU�PRQWKO\� LQFRPH� DQG�EXGJHW�DFFRUGLQJO\�ZKLFK��RI�FRXUVH��DIIHFWV�RXU�GD\�WR�GD\�RSHUDWLRQ�DQG�RXU�SODQV�IRU�GHYHORSPHQW��$W�SUHVHQW��ZH�UHFHLYH���������SHU�\HDU�WKURXJK�WKLV�UHJXODU�JLYLQJ�DQG�ZH�ZRXOG�OLNH�WR�LQFUHDVH�WKLV�WR����������
0HDO�YRXFKHU�VFKHPH7KLV�FRQWLQXHV�WR�EH�YHU\�VXFFHVVIXO��,QGLYLGXDOV��JURXSV�DQG�FKXUFKHV�FDQ�SXUFKDVH�IURP�XV�ERRNV�RI�PHDO�YRXFKHUV�����SHU�ERRN���DQG�WKH�LQGLYLGXDO�YRXFKHUV�FDQ�WKHQ�EH�KDQGHG�RXW�WR�RXU�FOLHQWV�RQ�WKH�VWUHHWV��$V�ZHOO�DV�SURYLGLQJ�IRRG��WKH�IDFW�WKDW�WKH�SHUVRQ�EULQJV�WKH�YRXFKHU�LQWR�RXU�VKRS�PHDQV�WKDW�ZH�DUH�DEOH�WR�PHHW�ZLWK�WKHP��EXLOG�UHODWLRQVKLS�DQG�RIIHU�VXSSRUW�
)RRG�LWHPV:H�KDYH�EHHQ� WUHPHQGRXVO\� EOHVVHG�E\�GRQDWLRQV�RI� QRQ�SHULVKDEOH� IRRGV��7KHUH�DUH�DOVR�SHRSOH�ZKR�UHJXODUO\�EDNH�IRU�XV���FDNHV��FUXPEOHV��SXGGLQJV�HWF�DUH�D�UHDO�WUHDW�IRU�RXU�FOLHQWV��
,I� \RX� ZRXOG� OLNH� WR� NQRZ� PRUH� DERXW� EHLQJ� LQYROYHG� LQ� WKLV� ZD\�� SOHDVH� FRQWDFW�-DPHV�3UHVWRQ�DW�WKH�RIILFH�
3UD\HU$V�RIWHQ�DV�SRVVLEOH��ZH�VHQG�RXW�SUD\HU�XSGDWHV�WR�RXU�VXSSRUWHUV��7KDQN�\RX�VR�PXFK�IRU�\RXU�SUD\HUV��7KH�QHHGV�RI�RXU�FOLHQWV�DUH�FRPSOH[��DQG�ZH�GR�QHHG�WR�VHH�*RG¶V� LQYROYHPHQW� LQ� WKHLU�VLWXDWLRQV� LI� WKHUH� LV� WR�EH�SRVLWLYH�FKDQJH��<RXU�SUD\HUV�IRU�HYHU\WKLQJ�ZH�GR�PDNH�VXFK�D�GLIIHUHQFH�
7+$1.�<28:H�DUH�VR�JUDWHIXO� WR�DOO�ZKR�DUH�VXSSRUWLQJ�WKH�ZRUN�RI�&ULVLV�&HQWUH�0LQLVWULHV� LQ�PDQ\�GLIIHUHQW�ZD\V��
6SHFLILFDOO\�DW�WKLV�WLPH�ZH�ZRXOG�OLNH�WR�PHQWLRQ�x WKH�&KXUFK�8UEDQ�)XQG�ZKRVH�GRQDWLRQ�KHOSV� ILQDQFH� WKH�VDODU\� IRU�-DPHV�3UHVWRQ
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x *UHDWHU�%ULVWRO�)RXQGDWLRQ�ZKRVH�JUDQWV�KDYH�KHOSHG�FRYHU� WKH�FRVW�RI� WKH�QHZ� WRLOHW�DQG� IORRULQJ� LQ� WKH�VKRS�DQG� WKH�GLJLWDO�FDPHUD�ZH�KDYH�XVHG�IRU�WKH�SKRWRV�LQ�WKLV�QHZVOHWWHU�
%5,672/�+20(/(66�)2580��7+(�38%/,&�/$81&+
7KH� %ULVWRO� +RPHOHVV� )RUXP� LV� SDUW� RI� %ULVWRO� &KULVWLDQ� $FWLRQ� 1HWZRUN�� 3DXO�+D]HOGHQ�KDV�KHOSHG�HVWDEOLVK�WKH�)RUXP�DQG�LV�WKH�&KDLU��+H�ZULWHV�
,Q� UHVSRQVH� WR� WKH� KRPHOHVV� VLWXDWLRQ� LQ�%ULVWRO� DQG�ZLWK� D� YLHZ� WR� VXSSRUWLQJ� WKH�JURXSV�ZRUNLQJ�ZLWK�KRPHOHVV�SHRSOH��%ULVWRO�&KULVWLDQ�$FWLRQ�1HWZRUN�DUUDQJHG�DQ�LQLWLDO�PHHWLQJ�LQ�6HSWHPEHU�������3RVLWLYH�IHHGEDFN�IURP�WKDW�PHHWLQJ�HQFRXUDJHG�XV� WR� HVWDEOLVK� WKH� IRUXP�DV�RQH�RI� WKH� UHJXODU� HYHQWV� DQG� WKLV� KDV�EHHQ�PHHWLQJ�HYHU\�WZR�PRQWKV�VLQFH�WKHQ��RSHUDWLQJ�DV�DQ�LQIRUPDO�QHWZRUN��,W�LV�WKH�RQO\�PHHWLQJ�RSHQ� WR� DQ\� RUJDQLVDWLRQ� LQ� %ULVWRO� ZRUNLQJ� WR� DGGUHVV� WKH� SUREOHPV� RI�KRPHOHVVQHVV�
2YHU�WKH�SDVW�WKUHH�\HDUV�ZH�KDYH�PDGH�VRPH�VLJQLILFDQW�SURJUHVV�WRZDUGV�ZRUNLQJ�WRJHWKHU� HIIHFWLYHO\�� HVWDEOLVKLQJ� VRPH� VKDUHG� VWDQGDUGV� DQG� JXLGHOLQHV�� FR�RUGLQDWLQJ� RSHQLQJ� WLPHV� DQG� FORVXUH� SHULRGV� DFURVV� GLIIHUHQW� VHUYLFHV�� EULQJLQJ�WRJHWKHU� DQG� SXEOLVKLQJ� D� JRRG� GHDO� RI� LQIRUPDWLRQ�� IDFWV� DQG� QHZV� DERXW� WKH�SUREOHPV�DQG�SURYLVLRQ�RI�VHUYLFHV� IRU�KRPHOHVV�SHRSOH� �SDSHU�GRFXPHQWV�DQG�RQWKH� ZHEVLWH��� GHYHORSLQJ� D� VKDUHG� WUDLQLQJ� SURJUDPPH� IRU� YROXQWHHUV� DQG� RWKHU�LQWHUHVWHG�SHRSOH�DQG��WKURXJK�WKH�PHHWLQJV��GLVFRYHULQJ�VRPHWKLQJ�RI�WKH�DPD]LQJ�YDULHW\�RI�RUJDQLVDWLRQV�DQG�SURMHFWV�ZRUNLQJ�WR�KHOS�KRPHOHVV�SHRSOH�LQ�%ULVWRO�
$W� WKH� VWDUW� RI� ������ WKH� IRUXP� KDG� ��� SHRSOH� RQ� LWV� PDLOLQJ� OLVW� GUDZQ� IURP� ���RUJDQLVDWLRQV� DQG� ZH� DJUHHG� WKDW� WKH� ZD\� IRUZDUG� LQFOXGHG� HVWDEOLVKLQJ� D�PHPEHUVKLS�DQG�VLPSOH�FRQVWLWXWLRQ�VR�RUJDQLVDWLRQV�FDQ�GHFLGH�ZKHWKHU�WKH\�ZLVK�WR�EH�LQYROYHG�ZLWK�WKH�IRUXP��7KH�PHHWLQJV�ZLOO�UHPDLQ�RSHQ�WR�WKH�SXEOLF��VR�QRERG\�ZLOO�EH�GLVDGYDQWDJHG�E\�WKLV�GHYHORSPHQW
)RU� VRPH� WLPH�� ZH� KDYH� UHFRJQLVHG� WKH� QHHG� WR� UDLVH� WKH� SURILOH� RI� WKH� LVVXH� RI�KRPHOHVVQHVV�LQ�%ULVWRO��WR�LPSURYH�WKH�SXEOLF¶V�XQGHUVWDQGLQJ�RI�WKH�YDULRXV�UHODWHG�SUREOHPV�DQG WR�FHOHEUDWH�WKH�ZRUN�RI�WKH�PDQ\�RUJDQLVDWLRQV�ZRUNLQJ�WR�FRPEDW�LW��:H�DUH�QRZ�� WDNLQJ�WKH�RSSRUWXQLW\�RI� WKH�QHZO\� IRUPHG�PHPEHUVKLS� WR�RUJDQLVH�D�SXEOLF�ODXQFK�± WR�KHOS�DFKLHYH�WKHLU�REMHFWLYHV��PD\EH�JDLQ�VRPH�QHZ�PHPEHUV�DQG�DOVR�SHUKDSV�VRPH�QHZ�VXSSRUWHUV�IRU�WKH��PHPEHU�RUJDQLVDWLRQV�
,I�\RX�KDYH�DQ� LQWHUHVW� LQ�KRPHOHVV�SHRSOH��SOHDVH�DFFHSW� WKLV�DV�\RXU� LQYLWDWLRQ� WR�WKH�SXEOLF� ODXQFK�RQ�)ULGD\�����$SULO���� WR���SP�DW�(OLP�#�%ULVWRO�� -DPDLFD�6WUHHW��/LJKW�UHIUHVKPHQWV�ZLOO�EH�SURYLGHG�VR�LI�ZRXOG�EH�KHOSIXO�LI�\RX�ZRXOG�SOHDVH�FRQWDFW�$LOVD� 0F:LOOLDP� DW� &DULQJ� DW� &KULVWPDV�� 32� %R[� ���� %ULVWRO� %6��� RU� E\� HPDLO� DW�FDULQJDWFKULVWPDV#OLQHRQH�QHW��WR�OHW�KHU�NQRZ�LI�\RX�SODQ�WR�FRPH�
<RX� FDQ� UHDG PRUH� DERXW� WKH� %&$1� +RPHOHVV� )RUXP� E\� YLVLWLQJ� WKH� ZHEVLWH� ±ZZZ�EFDQ�RUJ�XN���BKRPHOHVV�KWPO�� +RPHOHVVQHVV� LV� D� PDVVLYH� DQG� FRPSOH[�SUREOHP��EXW�E\�ZRUNLQJ�WRJHWKHU�ZH�FDQ�PDNH�D�UHDO�GLIIHUHQFH�

&ULVLV�&HQWUH�0LQLVWULHV���&LW\�5RDG��6W�3DXOV��%ULVWRO�%6���737HO��������������HPDLO�DGPLQ#FULVLV�FHQWUH�RUJ�XN:HEVLWH�± ZZZ�FULVLV�FHQWUH�RUJ�XN&KDULW\�1R����������&RPSDQ\�1R��������


