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 :RXOGQ·W�LW�EH�JUHDW�LI�ZH�FDQ�ILQLVK���
WKLV�EXLOGLQJ�SURMHFW�ZLWKRXW�KDYLQJ�WR�ERUURZ�
DQ\�PRQH\"��<RX�PD\�ZDQW�WR�FRQVLGHU�DQ�HQG-
RI-WKH-\HDU�JLIW�IRU�WD[�SXUSRVHV�DQG�WR�EHQH�
ILW�WKH�FKXUFK���3UD\�DERXW�WKH�SDUW�WKH�/RUG�
ZRXOG�KDYH�\RX�SOD\�WR�KHOS�RXU�FKXUFK�PRYH�
IRUZDUG�DQG�UHDFK�PRUH�SHRSOH�IRU�&KULVW�
WKURXJK�WKLV�DGGLWLRQDO�VSDFH���7R�*RG�EH�WKH�
JORU\� 
 ,�ZDQW�WR�H[SUHVV�GHHS�DSSUHFLDWLRQ�LQ�
EHKDOI�RI�WKH�FRQJUHJDWLRQ�WR�$ODQ�)DUURZ��
&KDLUPDQ�RI�WKH�6SDFH�'HVLJQ�7HDP��DQG�WKRVH�
ZKR�VHUYHG�ZLWK�KLP�RYHU�PDQ\�PRQWKV�WR�GHYHO�
RS�WKH�SODQV�IRU�WKH�QHZ�EXLOGLQJ���2WKHUV�RQ�
WKH�WHDP�DUH�7RP�%HOLQ��7RQ\�*DVWRQ��7RP�
+HQVOH\��DQG�9DQ�6WHHG���$OVR��ZH�WKDQN�PHP�
EHUV�RI�RXU�)LQDQFH�&RPPLWWHH�IRU�WKHLU�H[SHU�
WLVH�DQG�IDLWKIXOQHVV�LQ�JXLGLQJ�WKH�ILQDQFLDO�DV�
SHFWV�RI�WKH�SURMHFW���7KH�)LQDQFH�&RPPLWWHH�
FRQVLVWV�RI�/OR\G�7KUDVK��&KDLUPDQ��7RP�%HOLQ��
-HDQ�(VNHZ��.HQGDOO�*LOPHU��6KDURQ�+HQVOH\��
DQG�*UDG\�:DJJRQHU� 
       
   <RXU�3DVWRU� 
       
   -RQ�6WXEEOHILHOG 

    

$WWHQGDQFH�	�)LQDQFHV 
 ���%LEOH�6WXG\����6XQ�$0� �6XQ�30 ��:HG� 
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1HZ�2IILFH�%XLOGLQJ 
 2Q�:HGQHVGD\�HYHQLQJ�������������������
'HFHPEHU�����WKH�FKXUFK�YRWHG�WR�������������������
EXLOG�D�IRXU�WKRXVDQG�VTXDUH�IRRW�2IILFH�%XLOG�
LQJ��7KH�QHZ�EXLOGLQJ�ZLOO�KRXVH�RIILFHV�IRU�WKH�
FKXUFK�VWDII��D�FRQIHUHQFH�URRP�ZKLFK�DOVR�FDQ�
EH�XVHG�IRU�6XQGD\�6FKRRO��DQG�D�SUD\HU�URRP���
7KH�FXUUHQW�FKXUFK�RIILFHV�ZLOO�EH�IUHHG�XS�IRU�
6XQGD\�6FKRRO�H[SDQVLRQ�QHDU�WKH�6DQFWXDU\��
DQG�ORFDWHG�PRUH�FRQYHQLHQWO\�IRU�ROGHU�DGXOWV� 
 7KH�IROORZLQJ�IRXU-IROG�UHFRPPHQGDWLRQ�
ZDV�DSSURYHG� 

7KDW�WKH�FKXUFK�DXWKRUL]H�WKH�&KXUFK�7UXV�
WHHV�WR�HQWHU�LQWR�D�FRQWUDFW�ZLWK�0RVHU�
&RQVWUXFWLRQ�&RPSDQ\�IRU�WKH�FRQVWUXF�
WLRQ�RI�DQ�2IILFH�%XLOGLQJ�FRPSO\LQJ�ZLWK�
WKH�GHVLJQ�DQG�VSHFLILFDWLRQV�SUHSDUHG�E\�
WKH�FKXUFK�DUFKLWHFW�LQ�WKH�DPRXQW�RI�
�����������7KH�FRQWUDFW�LV�DOVR�WR�LQ�
FOXGH�WHUPV�UHFRPPHQGHG�E\�WKH�DUFKL�
WHFW�IRU�WKH�FRQVWUXFWLRQ�WLPH�OLQH�DQG�
FRPSOLDQFH�ZLWK�DOO�FRGHV��DQG 

7KDW�WKH�FKXUFK�DSSURYH�WKH�XVH�RI�H[LVWLQJ�
IXQGV�IRU�SD\PHQW�WR�0RVHU�&RQVWUXFWLRQ�
&RPSDQ\�XVLQJ�D�SD\PHQW�VFKHGXOH�EDVHG�
RQ�VWDJHV�RI�FRPSOHWHG�FRQVWUXFWLRQ�DV�
GHILQHG�E\�WKH�FRQWUDFW��DQG 

7KDW�WKH�FKXUFK�DSSURYH�DUUDQJLQJ�IRU�D�OLQH�
RI�FUHGLW�ZLWK�D�ORFDO�EDQN�IRU�XS�WR�
���������DW�WKH�PRVW�IDYRUDEOH�WHUPV�
REWDLQDEOH���7KLV�OLQH�RI�FUHGLW�LV�WR�EH�
XVHG�RQO\�LI�DQG�ZKHQ�QHHGHG�WR�FRPSOHWH�
WKH�QHZ�EXLOGLQJ��DQG 

7KDW�WKH�FKXUFK�DSSURYH�D�IXQG-UDLVLQJ�
GULYH�IRU�GRQDWLRQV�DQG�SOHGJHV�WR�SD\�
IRU�WKH�EXLOGLQJ�ZLWKRXW�KDYLQJ�WR�XVH�WKH�
OLQH�RI�FUHGLW�RU�WR�PDNH�SD\PHQWV�WR�
UHWLUH�WKH�ORDQ�LI�QHHGHG� 

 
$GGLWLRQDO�FRVWV�UHODWHG�WR�FLYLO�UHGHVLJQ��

DUFKLWHFW�IHHV��VXE-VXUIDFH�IRXQGDWLRQ�
XQNQRZQV��DQG�FRQWLQJHQF\�EULQJ�WKH�WRWDO�
WR���������� 

 7KH�JRRG�QHZV�LV�WKDW�WKH�FKXUFK�DOUHDG\�
KDV�����RI�WKH�IXQGV�QHHGHG�IRU�WKH�EXLOGLQJ�
SURMHFW���:H�DUH�RQO\�DERXW���������VKRUW���,Q�
WKH�SDVW�WZR�PRQWKV�WKH�FKXUFK�KDV�UHFHLYHG�
JLIWV�WRWDOLQJ���������IURP�WKH�HVWDWHV�RI�GH�
FHDVHG�PHPEHUV���'XULQJ�WKH�VDPH�SHULRG�ZH�
UHFHLYHG���������LQ�GLUHFW�JLIWV�WRZDUG�WKH�
EXLOGLQJ���)XQGV�DUH�FRPLQJ�LQ�TXLFNO\� 
  



 

���—9DO�&KDQGOHU 

���—'RQ�6PLWK 

���—-RDQ�0F0XUU\ 

���—(VWKHU�+DOEURRN 

���—%-�5RELQVRQ 

���—6XH�)DUURZ 

���—-RKQ�2YHUWRQ 

���—&KULVWLH�0F&OXHU 

���—'DQ�,OH\ 

��—-XHO�=HLVHU 

 

 

���—-DPHV�DQG�6KDURQ�5REHUWV 

���—(PLOH�DQG�&KULVWLH�%RUQH 

��—'HQQLV�DQG�9LFNLH�5XVVHOO 

��—+DUOH\�DQG�-R�%XUNH 

��—$O�DQG�*UDFH�6WRXW 

��—*DU\�DQG�5XWK�0DQZHLOHU 

��—&KDUOHV�DQG�0DU\�%XFKDQDQ 

��—(OWRQ�DQG�'RWWLH�*UD\ 

��—*UHJJ�DQG�&DWK\�&XGZRUWK 

��—-D[�%HOLQ 

��—(DUOD�6WLQVRQ 

��—-RH\�+REEV 

��—0DUWLFH�$WWDZD\ 

��—%HWW\�-R�/D)DUJXH 

��—7D\ORU�&DWH 

��—/HV�:LOOLV 

��—%HWW\�:KLWWOH 

��—%RE�)LQH 
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:H�WKDQN�\RX�IRU�WKH�&KULVWPDV��
JLIWV�DQG�\RXU�ORYH�DQG������������

WKRXJKWIXOQHVV�WKURXJKRXW�WKH�\HDU� 
-RQ��:LOODUG��'XDQH�� 

'DYLG��$QQ�� 
%HWW\��%DUEDUD�� 

%-��-DPHV��-DFRE�� 
�5XWK��'DOH 



�� KŶ�^ƵŶĚĂǇ͕�:ĂŶ͘�ϮϬ͕�
ĚƵƌŝŶŐ�ƚŚĞ�ŵŽƌŶŝŶŐ�ǁŽƌƐŚŝƉ�
ƐĞƌǀŝĐĞ͕�EĞǁ��ĞŐŝŶŶŝŶŐƐ�WƌĞŐͲ
ŶĂŶĐǇ�ZĞƐŽƵƌĐĞ��ĞŶƚĞƌ�ƐƚĂī�
ǁŝůů�ƐŚĂƌĞ�ǁŝƚŚ�ƚŚĞ��Z���ĐŚƵƌĐŚ�
ĨĂŵŝůǇ�ĂďŽƵƚ�ƚŚĞ�ĐŚĂůůĞŶŐĞƐ�
ĂŶĚ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ǁĞ�ŚĂǀĞ�ŝŶ�

ƐƵƉƉŽƌƚ�ŽĨ�^ĂŶĐƟƚǇ�ŽĨ�>ŝĨĞ�ŝŶ��ƌŬĂŶƐĂƐ͘ 
� �EĞǁ��ĞŐŝŶŶŝŶŐƐ�ƉƌŽǀŝĚĞƐ�ĐŽŵƉĂƐƐŝŽŶĂƚĞ�
ĐĂƌĞ�ĨŽƌ�ǁŽŵĞŶ͕�ďĂďŝĞƐ�ĂŶĚ�ĨĂŵŝůŝĞƐ�ƚŚƌŽƵŐŚ�ƐĞƌͲ
ǀŝĐĞƐ�ďĂƐĞĚ�ŝŶ��ĞŶƚŽŶ�ĂŶĚ�DĂůǀĞƌŶ͘ 
�� EĞǁ��ĞŐŝŶŶŝŶŐƐ�ƐƚĂī�ǁŝůů�ĂůƐŽ�ƉƌŽǀŝĚĞ�
ďĂďǇ�ďŽƩůĞƐ�ĂŌĞƌ�ƚŚĞ�ƐĞƌǀŝĐĞ�ĨŽƌ�ƚŚŽƐĞ�ŝŶƚĞƌĞƐƚͲ
ĞĚ�ŝŶ�ĐŽůůĞĐƟŶŐ�ĐŚĂŶŐĞ�;ĚŽůůĂƌ�ďŝůůƐ�ĂŶĚ�ĐŚĞĐŬƐ�
ĂůƐŽ�ǁĞůĐŽŵĞ͊Ϳ�ƚŽ�ŚĞůƉ�ƐƵƉƉŽƌƚ�ƚŚĞŝƌ�ǁŽƌŬ͘��7KH�
EDE\�ERWWOHV�VKRXOG�EH�UHWXUQHG�WR�
WKH�FKXUFK�E\�6XQGD\��)HE����� 

 6XQGD\��-DQXDU\����WKH�7HHQ�&KDOOHQJH�
FKRLU�ZLOO�EH�LQ�RXU�FRPELQHG�6DQFWXDU\�DQG�
&HOHEUDWLRQ�VHUYLFH�DW�������$0���,W�LV�DOZD\V�
D�EOHVVLQJ�ZKHQ�WKLV�JURXS�RI�PHQ�VKDUH�ZLWK�
XV�� 
  
 :H�ZLOO�WDNH�D�ORYH�RIIHULQJ�WR�VKRZ�RXU�
VXSSRUW�DQG�DSSUHFLDWLRQ� 



 

  
7KH�%5%&·V�:RP�
HQ·V�%LEOH�6WXG\�RI�
WKH�3VDOPV��WDXJKW�
E\�5XWK�0DQZHLOHU��
ZLOO�EHJLQ�RQ�-DQX�
DU\���DQG�ZLOO�PHHW�
HYHU\�7XHVGD\�
IURP������-������
$0�� 

� 
 
)RU�PRUH�LQIRUPDWLRQ��FDOO�.ULVWLQ�
:KLWDNHU�DW����-����� 
 

/,)7�7285����� 7+(0(��
�020(176� 
-DQXDU\���-�� 

)LUVW�%DSWLVW��%HQWRQ 
 

 *RG�KDV�JUDQWHG�XV�D�JLIW�WKDW�LV�LQIL�
QLWHO\�YDOXDEOH� OLIH� $QG�ZLWK�WKLV�OLIH��+H��
LQYLWHV�XV�WR�WDNH�SDUW�LQ�D�JUDQG�DGYHQWXUH����
D�MRXUQH\�WKDW�KDV�QR�FRPSDULVRQ��)ROORZLQJ�
-HVXV�LV�DOO�DERXW�VRMRXUQLQJ�ZHOO�WKURXJK�
WKLV�EURNHQ�ZRUOG�XQWLO��ILQDOO\��ZH�FURVV�RYHU�
IURP�WKLV�OLIH�WR�HWHUQDO�OLIH�DQG�DUULYH�RQ�
WKH�VKRUHV�RI�WKH�KHDYHQ�FRXQWU\��7KH�ZULW�
HU�RI�+HEUHZV�FDOOV�XV VWUDQJHUV�DQG�SLOJULPV�
RQ�HDUWK RU WUDQVLHQWV�LQ�WKLV�ZRUOG�� 
 7KLV�\HDU�DW 7KH�/,)7�7RXU� RXU�JRDO�
LV�WR�UHGLVFRYHU�WKH�KHDUW�RI�WKLV�VDFUHG�
MRXUQH\�E\�UHWUDFLQJ�VRPH�RI�WKH�PRVW�VLJ�
QLILFDQW�PRPHQWV�LQ�WKH�$SRVWOH�3DXO·V�OLIH«
DQG�WKXV�IRFXVLQJ�RQ�WKH�PRVW�VLJQLILFDQW�
PRPHQWV�LQ�RXU�RZQ�OLYHV��$V�WKH�SVDOPLVW�
ZURWH� %OHVVHG�LV�WKH�PDQ�ZKRVH�VWUHQJWK�LV�
LQ�<RX��ZKRVH�KHDUW�LV�VHW�RQ�SLOJULP�
DJH �3VDOP��������  
 7KHUHIRUH��WKURXJKRXW�WKH�ZHHNHQG��
ZH�ZLOO�LGHQWLI\�WKH�IRXU�PRVW�LPSRUWDQW���
020(176�LQ�RXU�MRXUQH\� 

· 6DOYDWLRQ� 7KH�PRPHQW�ZH UHDFK�XS WR�
-HVXV 

· &RPPXQLW\� 7KH�PRPHQW�ZH UHDFK�RXW WR�
RWKHUV 

· &DOOLQJ� 7KH�PRPHQW�ZH UHDFK�LQ WR�XVH�
RXU�JLIWV 

 
· +RPH� 7KH�PRPHQW�ZH UHDFK�KRPH WR���� 
�����WKH�KHDYHQ�FRXQWU\ 

 ������2IIHULQJ�(QYHORSHV�DUH�RQ�D����
WDEOH�LQ�WKH�IR\HU��3OHDVH�SLFN�XS�\RXUV�
DQG�WRVV�ODVW�\HDU·V��<RXU�QXPEHU�KDV�PRVW�
OLNHO\�FKDQJHG�GXH�WR�WKH�DGGLWLRQ�DQG���
GHOHWLRQ�RI�PHPEHUV�� 
 ,I�\RX�KDYH�D�IULHQG�RU�QHLJKERU�
ZKRVH�HQYHORSHV�DUH�VWLOO�KHUH�DQG�\RX�
ZRXOG�EH�DEOH�WR�GHOLYHU�WKHP��SOHDVH�IHHO�
IUHH�WR�KHOS�RXW�LQ�WKLV�ZD\� 
 &RQWULEXWLRQ�VWDWHPHQWV�IRU������
ZLOO�EH�DYDLODEOH�E\�WKH�HQG�RI�-DQXDU\� 

:HOFRPH�WR�WKH���������������������������
QHZ�\HDU������ 
 
$OVR��ZHOFRPH�WR����������������������������
\RXU�&KXUFK������������������������������������������� 
/LEUDU\�DQ\WLPH��������������������������������������
GXULQJ�WKH 
FRPLQJ�\HDU� 



,W�LV�WLPH�WR�KDQJ�D�QHZ������FDOHQGDU�DQG��DOVR��WLPH�WR�EHJLQ�WKLQNLQJ�DERXW�WKH��2SHUDWLRQ�&KULVWPDV�
&KLOG�6KRHER[HV�IRU�&KULVWPDV��������:H�FRPSOHWHG�����ER[HV�WKLV�\HDU����/HW·V�PDNH�DQ�HIIRUW�WR�
FRPSOHWH�����ER[HV�LQ������ZKLFK�LV�FORVHU�WR�WKH�QXPEHU�ZH�ZHUH�DEOH�WR�SURYLGH�LQ��������<RX�DUH�HQ�
FRXUDJHG�WR�VHOHFW�DQ�DJH�JURXS���-����-�����-����DQG�JHQGHU��ER\�JLUO��DQG�EX\�LWHPV�IRU�D�FKLOG�RI�WKH�
FKRVHQ�DJH�DQG�JHQGHU����6HH�QH[W�SDJH����$WWDFK�D�VWLFN\�QRWH�RU�WDJ�ZLWK�WKH�DJH�JURXS�DQG�JHQGHU�
LQGLFDWHG��2U«JR�E\�WKH�VXJJHVWHG�LWHPV�FDOHQGDU�RQ�WKLV�SDJH�IRU�VSHFLILHG�LWHPV�WKURXJKRXW�WKH�\HDU� 
$Q\�LWHP�ZLOO�EH�DFFHSWHG�DQG�DSSUHFLDWHG�DW�DQ\�WLPH�WKURXJKRXW�WKH�\HDU� 
'RQDWLRQ�ER[HV�DUH�DYDLODEOH�WKURXJKRXW�WKH�EXLOGLQJ���<RXU�KHOS�LV�QHHGHG�IRU�XV�WR�UHDFK�RXU�JRDO�IRU�
�����LQ�RUGHU�WKDW�FKLOGUHQ�ZLOO�KDYH�D�&KULVWPDV�JLIW�DQG�NQRZ�RI�*RG·V�ORYH� 

23(5$7,21�&+5,670$6�&+,/' 
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%DUFHORQD�5RDG�%DSWLVW�&KXUFK 

����%DUFHORQD�5RDG� 

+RW�6SULQJV�9LOODJH��$5������ 

1RQ-SURILW 

2UJDQL]DWLRQ 

8�6�3267$*(�3$,' 

3HUPLW�1R����� 

+RW�6SULQJV��$5������ 

6XQGD\�6HUYLFHV� 
6XQGD\�6FKRRO�–�������$0 

6DQFWXDU\�:RUVKLS�6HUYLFH�–�������$0 
&HOHEUDWLRQ�:RUVKLS�6HUYLFH�-��������$0 

<RXWK�–������30 
(YHQLQJ�:RUVKLS��-������30 

:HGQHVGD\�(YHQLQJ� 
$OO�6WDUV�<RXWK�-�������30 
3UD\HU�6HUYLFH�-������30 
&KRLU�5HKHDUVDO�-������30 

 

&KXUFK�6WDII� 

3DVWRU���'U��-RQ�0��6WXEEOHILHOG—���-���� 

$VVRFLDWH�3DVWRU��:LOODUG�=HLVHU—���-���-���� 

0LQLVWHU�RI�0XVLF��'XDQH�%ODNOH\—���-���� 

<RXWK�0LQLVWHU��'DYLG�5RELQVRQ—���-���� 

&KLOGUHQ·V�0LQLVWU\�'LUHFWRU��$QQ�:HEE—���-���-���� 

7HOHSKRQH�����-���-���� 

)D[�����-���-���� 

3UD\HU�/LQH�����-���-���� 

(PDLO��EUEF�#DWW�QHW 

*HQHUDO EUEF�#DWW�QHW 
-RQ�6WXEEOHILHOG EUEF�SDVWRU#DWW�QHW  
:LOODUG�=HLVHU ZD]ME]#\DKRR�FRP 
'XDQH�%ODNOH\ EUEF�PXVLF#DWW�QHW 
$QQ�:HEE EUEF�FKLOGUHQ#DWW�QHW 
'DYLG�5RELQVRQ EUEF�\RXWK#DWW�QHW 
%HWW\�%HOLQ EUEF�ILQDQFH#DWW�QHW 
%DUEDUD�)XTXD\ EUEF�RIILFH#DWW�QHW 
%XOOHWLQV�%DQQHU EUEF�RIILFH#DWW�QHW 

 
&KXUFK�H-PDLO�DGGUHVVHV 

&+85&+�2)),&(�+2856�������������������������� 
0RQGD\�WKURXJK�7KXUVGD\��������DP—�����SP� 

)ULGD\�������DP—�����SP 

6 F K H G X O H � R I � 6 H U Y L F H V�  

7KH�%DUFHORQD�%DQQHU�LV�SXEOLVKHG�PRQWKO\�WR�
NHHS�PHPEHUV�LQIRUPHG�DERXW�SURJUDPV�RI�
WKH�FKXUFK�DQG�WR�UHSRUW�QHZV�DERXW�LWV�
PHPEHUV�� 

'HDGOLQH�IRU�DUWLFOHV�LV�WKH�
ILIWHHQWK�RI�HDFK�PRQWK�� 
<RX�PD\�H-PDLO�\RXU�DUWLFOHV�WR�
EUEF�RIILFH#DWW�QHW�RU�EULQJ�WR�WKH�
FKXUFK�RIILFH� 
� 

,I�\RX�DUH�PRYLQJ��KDYH�DQ�HPDLO�RU�SKRQH�QXPEHU�FKDQJH��SOHDVH�FRQWDFW�WKH�FKXUFK�RIILFH�VR�\RXU�UHFRUGV�
FDQ�EH�FKDQJHG��7KH�FKXUFK�KDV�WR�SD\�IRU�HDFK�UHWXUQHG�%DQQHU� 

5(7851�6(59,&(�5(48(67(' 

-DPHV�5REHUWV  ���MUREHUWV����#KRWPDLO�FRP 


