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$V� WKH� JURXS� JDWKHUHG�� $XGUH\� QRWHG� WKH� WDEOH� VHWWLQJV� LQ�
WKH�FRORUV�RI�WKH�8NUDLQLDQ�IODJ�DQG�OHG�LQ�D�SUD\HU� 
 
6KDULQJ�VSDFH���WKH�5LGJHYLHZ�%UDQFK�VWRU\�ZDV�VKDUHG�E\�
3DVWRUV�$XGUH\�DQG�'DYH��(DFK�WROG�D�ELW�DERXW�WKH�OHDGLQJ�
XS�WR�WKH�GHFLVLRQ�WR�VKDUH�QRW�RQO\�WKH�SK\VLFDO�EXLOGLQJ�EXW�
WKH� UHODWLRQVKLS� EXLOG�
LQJ� 
 
6RPH�RI�WKH�WLPHOLQH� 
 
����� –� -XO\� –� D� VPDOO�
SUD\HU� JURXS� EHJDQ� LQ�
KRPHV�� 7KH� JURXS� RI�
\RXQJ� DGXOWV� WR� JURZ��
PRYLQJ� IURP� KRPHV� WR�
RWKHU� FRPPXQLW\� VSDF�
HV� 
 
�����–� )DOO�–� $� FRUH� JURXS� RI� IRXU� SHUVRQV�ZDV� FDOOHG� WR�
OHDG�WKH�JURXS� 
 
�����–�$�JUHDWHU�YLVLRQ�WRRN�WLPH�WR�SUD\�DQG�GLVFHUQ�KRZ�
WR� EHFRPH� D� FRPPXQLW\� ZLWK� D� ³KRPH´�� � $ERXW� WKH� VDPH�
WLPH�5LGJHYLHZ�FDOOHG�$XGUH\�DQG�5REHUW�.DQDJ\�WR�VKDUHG�
WLPH�DV�SDVWRU�� $XGUH\�GHVFULEHG�ZDONLQJ�WKURXJK�WKH�ODUJH�
IDFLOLW\��SUD\LQJ�LQ�HDFK�URRP��6KH�ZRQGHUHG�KRZ�WKH�VSDFH�
FRXOG� EH� XVHG� PRUH� OLNH� D� V\QDJRJXH� WKDQ� D� WHPSOH�� D�
JDWKHULQJ�VSDFH�PRUH� WKDQ� MXVW� D�SODFH�ZKHUH�RQH� KDG� WR�
JR�WR�ZRUVKLS� 
���6KH�UHIOHFWHG�WKDW�V\QDJRJXHV�GHYHORSHG�GXULQJ�WKH�WLPH�
RI�WKH�,VUDHOLWH¶V�H[LOH�ZKHQ�WKH\�ZHUH�IDU�IURP�WKH�WHPSOH�LQ�
-HUXVDOHP��6\QDJRJXHV�ZHUH�D�SODFH�IRU�ZRUVKLS��OHDUQLQJ��
FRPPXQLW\�HYHQWV��HYHQ�UHIXJH�IRU�DOO��ZRPHQ�LQFOXGHG� 
 
����� –� -DQXDU\� -� $XGUH\� DQG� 5REHUW� PHW� ZLWK� 'DYH� DQG�
ZDONHG�WKURXJK�WKH�IDFLOLW\� 
 
�����–�0D\�–�3ODQV�ZHUH�ILQDOL]HG�IRU�VKDULQJ�VRPH�RI�WKH�
VSDFH�ZLWK�%UDQFK�ZKR�VWLOO�FRQVLGHUHG�WKHPVHOYHV�D�SUD\HU�
JURXS� 
 
�����–�0DUFK�–�%UDQFK�ZDV�ODXQFKHG�DV�D�FRQJUHJDWLRQ��,W�
ZDV� WKH�GD\�EHIRUH� WKH�&RYLG� ORFN-GRZQ��7KH�TXHVWLRQ� IRU�
ERWK� FRQJUHJDWLRQV� ZDV� ³1RZ�� KRZ� FDQ� ZH� PDNH� WKLV�
ZRUN"´ 
���6LQFH�WKDW�WLPH��HDFK�JURXS�UHDOL]HG�WKDW�WKHLU�QHHGV�ZHUH�
DGGUHVVHG�–�%UDQFK�QHHGHG�D�PRUH�SHUPDQHQW�VSDFH�DQG�
5LGJHYLHZ�QHHGHG�WKH�UHQWDO�LQFRPH�WR�FRQWLQXH�LQ�WKH�IDFLO�
LW\� 
 
����� –� 2FWREHU� –� -RLQW� ZRUVKLS� DQG� IHOORZVKLS�PHDO� ZDV�
KHOG� 
 
 

7KH�UHODWLRQVKLS�EHWZHHQ�WKH�WZR�JURXSV�JUHZ�DV�WKH\�GH�
WHUPLQHG� WR� ³SXUVXH�ZKDW�PDNHV� IRU�SHDFH�DQG� IRU�PXWXDO�
XS-EXLOGLQJ´��5RPDQV������� 
 
:LWK� WKDW� DWWLWXGH�� D� QXPEHU� RI� SURMHFWV� ZHUH� FRPSOHWHG�
HYHQ�GXULQJ�WKH�SDQGHPLF���� 
a$�QHZ�UXEEHU�URRI�ZDV�ODLG�RYHU�WKH�HGXFDWLRQDO�ZLQJ�ZLWK�
%UDQFK�YROXQWHHU�ODERU��7KHQ�FRVW�DQG�ODERU�ZDV�VKDUHG�WR�
UH-VKLQJOH�WKH�ELJ�URRI� 
a$�SOD\�VHW�ZDV�SXW�RQ�WKH�ORZHU�SDUNLQJ�ORW� 
a5HQWDO�LQFRPH�IURP�%UDQFK�SURYLGHG�IRU�WKH�PXFK�QHHGHG�
WRS�FRDW�RQ�WKH�SDUNLQJ�ORW� 
a7KH�EDVHPHQW�ZDV�UHFDUSHWHG� 
a%UDQFK� UHQRYDWHG�QHHGHG�DUHDV� LQ� WKH�RULJLQDO�VDQFWXDU\�
DUHD� 
a%UDQFK�JDYH�PXFK�DVVLVWDQFH�IRU�OLYH�VWUHDP�V\VWHP� 
a0DMRU�UHQRYDWLRQ�RI�WKH�OREE\�IRU�PXOWL-XVH�E\�ERWK�FRQJUH�
JDWLRQV�� 
 
'XULQJ�DOO� WKLV�ZRUNLQJ� WRJHWKHU��'DYH� QRWHG� WKDW�SHUVSHF�
WLYHV�ZLOO�VKRZ�GLIIHUHQFHV�EXW�ZKDW�UHDOO\�PDWWHUV�EHFRPHV�
VLPSOH�� EXLOGLQJ� XS� UHODWLRQVKLSV� WKDW� EXLOG� XS� WKH� FKXUFK��
*RLQJ� IURP� VHHLQJ� XQLW\�
DV� EHLQJ� DOO� LQ� DJUHH�
PHQW�WR�VHHLQJ�WKH�PDQ\�
SDUWV� QHFHVVDU\� WR� EH�
RQH� ERG\� DV� GHVFULEHG�
LQ� ,� &RULQWKLDQV� �����-
��� 
 
+H�DOVR�H[SUHVVHG�JUDWL�
WXGH� WKDW� HDFK� WLPH�
%UDQFK� ZRXOG� VKDUH� D�
QHHG�ZLWK�590&�DGPLQ�
LVWUDWLRQ��WKH�UHVSRQVH�WR�WKHP�ZDV�DOZD\V��³/HW¶V�VHH�KRZ�
ZH�FDQ�PDNH�WKLV�ZRUN�´ 
 
$SULO¶V� JDWKHULQJ� ZLOO� EH� 3HTXHD� 9DOOH\� &KDPEHU� 6LQJHUV��
7KLV� JURXS�� XQGHU� 0U�� %DQNHUW¶V� GLUHFWLRQ�� KDYH� UHFHLYHG�
³0RVW�2XWVWDQGLQJ�&KRLU´�DZDUGV� 
 
)ROORZLQJ�D�SUD\HU��DOO�HQMR\HG�D�ZRQGHUIXO�PHDO� 
      (WWD�(VFK 

%8'*(7 
%XGJHW                ������������ 
<7'�5HFHLYHG    ������������ 
(GXFDWLRQ           �������������� 



','�<28�.12:"«��(GXFDWLQJ�RXUVHOYHV�DERXW�WKH�
DIIRUGDEOH�KRXVLQJ�FULVLV� LQ�RXU�FRXQW\��$V�
ZH�FRQWLQXH�D�OLVWHQLQJ�WRXU�RI�WKRVH�ZKR�ZRUN�
DW�DQG�DUH�LPSDFWHG�E\�WKH�DIIRUGDEOH�KRXVLQJ�
LVVXH��ZH�ZLOO�EH�VKDULQJ�VRPH�RI�RXU�ILQGLQJV�
HDFK�PRQWK�� 7KLV� LVVXH� KDV�PDQ\� OD\HUV� DQG�
FKDOOHQJHV� IRU� DOO� FRQFHUQHG�� +HUH� DUH� MXVW�
VRPH�RI�WKH�FKDOOHQJHV�IRU�UHQWHUV�� 
:DJH�*DS�EHWZHHQ�LQFRPH�DQG�DYHUDJH�UHQW 
$SSOLFDWLRQ�IHHV�DQG�VHFXULW\�GHSRVLW� 
/DFN�RI�WUDQVSRUWDWLRQ 

/DFN�RI�DIIRUGDEOH�FKLOGFDUH 
(YLFWLRQ�UHFRUG 
&ULPLQDO�UHFRUG 
0HQWDO�KHDOWK�LVVXHV� 
&RPPXQLW\�VXSSRUW�DQG�VRFLDO�QHWZRUN 
3RRU�FUHGLW�RU�QR�FUHGLW�VFRUH 

'((3� 3($&(�� %HO�&DQWR�FKRLU� IURP�+HVVWRQ�&ROOHJH�
ZDV�MRLQHG�E\�/DQFDV�
WHU� 0HQQRQLWH¶V� &DP�
SXV� &KRUDOH� IRU� DQ�
HYHQLQJ� FRQFHUW� DW�
5LGJHYLHZ�� 7KHLU�
WKHPH� YHUVH� IRU� WKH�
\HDU�LV�(SKHVLDQV����-
��ZKLFK� LV�FDOO� WR�EXLOG�
HDFK� RWKHU� XS� DV� D�
FRPPXQLW\�XQLWHG�ZLWK�
LQ�WKH�ERQGV�RI�SHDFH��
7KHLU� FRQFHUW� WLWOH��
'HHS�3HDFH�� LQYLWHG� OLVWHQHUV� WR� UHIOHFW�RQ�ERWK� WKH� ORVVHV�
RI�WKH�SDVW�\HDUV��EXW�DOVR�WKH�KRSH�DQG�SHDFH�ZH�KDYH�LQ�
*RG� DQG� WKURXJK� WKH� FRPPXQLW\� RI� &KULVW�� 7KDQN� \RX� WR�
-R\FH�DQG�'LFN�7KRPDV��'HEELH�DQG�-RKQ�'HQOLQJHU��*HQH�
DQG�(GLH�=LPPHUPDQ��$XGUH\¶V�SDUHQWV��DQG�WKH�.DQDJ\¶V�
IRU�KHOSLQJ�WR�KRVW� WKH�FKRLU��7KDQN�\RX�WR�(OWRQ�+RUVW�DQG�
%RE� DQG� -XG\�0DUWLQ� IRU� PDNLQJ� DQG� VHUYLQJ� D� ZRQGHUIXO�
PHDO�IRU�%HO�&DQWR��:H�ZHUH�DEOH�WR�OLYHVWUHDP�PRVW�RI�WKH�
FRQFHUW�DQG�LW�LV�VWLOO�DYDLODEOH�RQ�RXU�)DFHERRN�SDJH� 

'($5� :+,7(� 3($&(0$.(5�� 6HYHUDO� RI� XV�
IURP� 5LGJHYLHZ� ZHUH� DEOH� WR� WDNH� SDUW� LQ� DQ� HYHQLQJ�
HYHQW��GD\�ORQJ�VHPLQDU�DQG�RU�D�UHIOHFWLRQ�]RRP�PHHW�
LQJ� DURXQG� WKH� ZLVH� ZRUGV�
VKDUHG� E\� 2VKHWD� 0RRUH�� DX�
WKRU�RI�'HDU�:KLWH�3HDFHPDN�
HU� DQG�6RXO� 6LVWD]��+HU� LQYLWD�
WLRQ� WR� DQWL-UDFLVP� SHDFHPDN�
LQJ� LQFOXGHV� ERWK� JULW� DQG�
JUDFH��6KH�HQFRXUDJHV�SHDFH�
PDNHUV� WR� ZRUN� DW� DGGUHVVLQJ�
ERWK� WKH� SHUVRQDO� ZRUN� RI� UHF�
RQFLOLDWLRQ� DQG� RSSRVLQJ� WKH�
V\VWHPV� WKDW� UHLQIRUFH� UDFLVP�
DQG� RSSUHVVLRQ�� 7KLV� ZRUN� LV� ERWK� LQGLYLGXDO�� EXW� DOVR�
DQG�PRUH� LPSRUWDQWO\� WKH� ZRUN� RI� DQG� GRQH� ZLWKLQ� WKH�
EHORYHG� FRPPXQLW\�� JURXQGHG� LQ� RXU� LGHQWLW\� DV�*RG¶V�
EHORYHG� SHRSOH�� ,I� \RX� DUH� LQWHUHVWHG� LQ� OHDUQLQJ�PRUH�
DERXW�KHU�ZRUN�RU�WKH�ZRUN�RI�DQ�DQWL-UDFLVP�SHDFHPDN�
HU��SOHDVH�FRQWDFW�-LOO�+HLQH�RU�$XGUH\�.DQDJ\� 

/22.� :+2¶6� &20,1*��:H�ZRXOG�OLNH�WR�KLJK�
OLJKW� HDFK� PRQWK� VRPH� RI� WKH� UHJXODU� DQG� RQHWLPH�
HYHQWV� WKDW� WDNH� SODFH� WKURXJKRXW� WKH� ZHHN� LQ� RXU�
EXLOGLQJ��:H�ZDQW�WR�FHOHEUDWH�DOO�WKH�ZD\V�WKLV�EXLOG�
LQJ�LV�EHLQJ�XVHG�WR�EXLOG�*RG¶V�NLQJGRP� 
 
'LVDELOLW\�)ULHQGO\�(DVWHU�(JJ�+XQW�-UHQWDO 
0RPP\�DQG�0H�3UD\HU�WLPH�–�HYHU\�:HGQHVGD\�� 
 PRUQLQJ�–�%UDQFK 
7XHVGD\�$OLYH�-�3HTXHD�-D]]�%DQG�–�5LGJHYLHZ 
+ROLVWLF�0LQLVWU\�3URJUDP�-�%UDQFK 

',6$%,/,7<�)5,(1'/<�($67(5�(**�+817 
$�GR]HQ�FKLOGUHQ�HQMR\HG�KXQWLQJ�HJJV��SOD\LQJ�DW�VHQ�
VRU\�VWDWLRQV��DQG�WRXFKLQJ�FKLFNV�RQ�6DWXUGD\��$SULO����
0DQ\� WUDGLWLRQDO�HDVWHU�HJJ�KXQWV�DUH�RYHUZKHOPLQJ�RU�
LPSUDFWLFDO�IRU�FKLOGUHQ�ZLWK�GLVDELOLWLHV��'DQLHOOH�0LNORV��
3DVWRU�$XGUH\¶V�QLHFH��FUHDWHG� WKLV�HYHQW�DV�D�ZD\� IRU�
FKLOGUHQ�RI�DOO�DELOLWLHV�WR�HQMR\�WKLV�VSULQJWLPH�WUDGLWLRQ�� 

2XU� UHQRYDWHG� IR\HU� SURYLGHG� DQ� LGHDO� FRPELQDWLRQ� RI�
VSDFH�� SODFHV� WR� VLW�� VHUYH� VQDFNV� DQG� HDW� DURXQG� WD�
EOHV�� -XVW� RQH� RI� WKH�PDQ\� ZD\V� RXU� EXLOGLQJ� LV� D� UH�
VRXUFH�WR�WKH�FRPPXQLW\�� 
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:H�DUH�H[SHULHQFLQJ�WKDW�DOWKRXJK�5LGJHYLHZ
V TXDQWLW\�
�DWWHQGDQFH��PD\�EH� ORZ��ZH�DUH�EOHVVHG�ZLWK�48$/,�
7<��2QH�RI�RXU�RXWVWDQGLQJ�JLIWV�DELOLWLHV�LV�$9$,/$%,/�
,7<�� $ORQJ� ZLWK� 'DQ� 'LHW]HO� DQG� (WWD� (VFK�� 'HEELH�
'HQOLQJHU�DQG�5REHUW�.DQDJ\�KDYH�DJUHHG�WR�VHUYH�DV�
FRRUGLQDWRUV�RI�SLHFHV�RI�RXU�OLIH�WRJHWKHU� 

2QH�H[DPSOH� LV� RXU� GLVFHUQPHQW� WR� FRQWLQXH� D�&DULQJ�
7HDP�WR�UHVSRQG�WR�QHHGV�LQ�WKH�FRQJUHJDWLRQ�DQG�EH�
\RQG�� /HW� XV� NQRZ� LI� \RX� DUH� LQWHUHVWHG LQ� VHUYLQJ� RQ�
WKLV�WHDP� 

$QRWKHU�RSSRUWXQLW\�LV�ZKDW�ZH�DUH�FDOOLQJ�&DULQJ�&RQ�
QHFWLRQV� LQ� ZKLFK� SDUWLFLSDQWV� DW� 5LGJHYLHZ� ZLOO� PDNH�
RFFDVLRQDO FRQWDFW� �FDOOV�� HPDLOV�� FDUGV�� YLVLWV�� ZLWK�
WKRVH�LQ�RXU�FKXUFK�IDPLO\�ZKR DUH�QRW�DEOH�WR�FRQQHFW�
ZLWK�XV�DV�PXFK�DV�WKH\�ZRXOG�OLNH��,I�\RX�ZRXOG�OLNH�WR�
NQRZ�PRUH�DERXW WKLV�RSSRUWXQLW\��SOHDVH�VLJQ�XS�LQ�WKH�
OREE\�  ���'DQ�'LHW]HO 

08/&+�'$<� 
:HGQHVGD\�0D\���������S�P� 
�5DLQ�GDWH�7KXUVGD\�0D\�� 

23(1�+286(�IRU�5(129$7('�/2%%< 

6XQGD\��0D\�� 

*XHVW�6SHDNHU���$GDP�1DJOH 
([HFXWLYH�'LUHFWRU���)DFWRU\�0LQLVWULHV 

 
)HOORZVKLS�0HDO 

%,57+'$<6 
� 9DOHULH�.DXIIPDQ 
� (OWRQ�+RUVW 
�� (YDQ�/DSS 
�� 0DEHO�*OLFN 
�����%HFN\�+HUVKH\ 

$11,9(56$5,(6 
� 0HUY�	�-DQ�6WROW]IXV 
�� %RE�	�-XG\�(EHUVROH 
����$PRV�	�-HDQ�=RRN 

,17(5&2856(�),5(�&203$1<��KHOG�WKHLU�DQQXDO�EDQTXHW�LQ�RXU�IHOORZVKLS�KDOO�0DUFK������$�FRPPXQLW\�
HYHQW�WKDW�XVHV�RXU�IDFLOLW\��� 
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