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7KLV�\HDU�VHHPV�WR�KDYH�IORZQ�E\��:H·UH�DOUHDG\�RQ�WKH�ODVW�WHUP�RI�WKH�
\HDU�DQG�IRU�\HDU����WKHLU�ODVW�WHUP�DW�'DOOLQJWRQ��7KHUH·V�VWLOO�ORWV�WR�
FRYHU�EXW�DOVR�ORWV�RI�IXQ�DFWLYLWLHV�WR�HQMR\�WRR��7KLV�LV�DOZD\V�D�UHDOO\�
EXV\�WHUP�IRU�%ULJKWOLQJ�&ODVV�VR�NHHS�DQ�H\H�RQ�3DUHQW0DLO�IRU�XSGDWHV� 
� 
7KLV�\HDU�RXU�WHDP�FRQVLVWV�RI� 
&ODVV�WHDFKHU—0UV�%ORRP��0RQ—:HGV� 
  �����-�0LVV�+LFNPDQ-6PLWK��7KXUV-)UL� 
7HDFKLQJ�DVVLVWDQW—0UV�/DQJOH\ 
 
2XU�OHDUQLQJ�MRXUQH\�IRU�WKLV�WHUP�LV��$URXQG�WKH�:RUOG�LQ�����GD\V 
 
7KLV�WRSLF�WDNHV�D�JHRJUDSK\�IRFXV�DQG�ZH�ZLOO�EH�ORRNLQJ�DW�FRXQWULHV�IURP�
DURXQG�WKH�ZRUOG��:H�ZLOO�FRPSDUH�ORFDWLRQV�IURP�WKH�8.��(XURSH�DQG�WKH�
$PHULFDV��7KH�FKLOGUHQ�ZLOO�EH�DEOH�WR�FKRRVH�WKHLU�RZQ�FRXQWULHV�WR�UHVHDUFK—
ILQGLQJ�RXW�DERXW�ERWK�WKH�SK\VLFDO�DQG�KXPDQ�DVSHFWV�RI�WKH�SODFHV�WKH\·YH�
FKRVHQ� 
 
7KLV�WHUP�DOVR�EULQJV�DERXW�WKH�<HDU���6$76�� 
7KHVH�WDNH�SODFH�RQ��WK�0D\—��WK�0D\��0RUH�GHWDLOV�DERXW�WKLV�ZLOO�IROORZ�IRU�
\HDU���� 
'XULQJ�WKLV�ZHHN�<HDU���ZLOO�ZRUN�VHSDUDWHO\�RQ�WKHLU�RZQ�SURMHFW�� 
 
3(�FRQWLQXHV�WR�WDNH�SODFH�RQ�D�)ULGD\�KRZHYHU�DV�WKH�ZHDWKHU�LPSURYHV�ZH�ZLOO�
KDYH�PRUH�RSSRUWXQLW\�WR�JHW�RXW�RQ�WKH�ILHOG�DQG�SOD\�WHDP�JDPHV��3OHDVH�HQ�
FRXUDJH�\RXU�FKLOGUHQ�WR�EH�UHVSRQVLEOH�IRU�WKHLU�3(�NLW��7KH\�ZLOO�QRW�EH�DO�
ORZHG�WR�WDNH�SDUW�LI�WKH\�GR�QRW�KDYH�IXOO�NLW��W-VKLUW�VKRUWV�RU�MRJJHUV��
WUDLQHUV�RU�SOLPVROOV�� 
 
,W�LV�DOVR�UHDOO\�LPSRUWDQW�WKDW�\RXU�FKLOG�EULQJV�WKHLU�UHDGLQJ�ERRN�DQG�UHDGLQJ�
MRXUQDO�WR�VFKRRO�HYHU\GD\��7KLV�LV�DOVR�JUHDW�SUDFWLVH�IRU�UHPHPEHULQJ�WKH�
FRUUHFW�LWHPV�IRU�VHFRQGDU\�VFKRRO� 
 
,I�\RX�KDYH�DQ\�FRQFHUQV�RU�ZRUULHV�SOHDVH�GR�QRW�KHVLWDWH�WR�FRQWDFW�XV�� 
 
7KDQN�\RX�IRU�\RXU�VXSSRUW� 
 
0UV�%ORRP�DQG�0LVV�+LFNPDQ—6PLWK� 



(QJOLVK 
,Q�(QJOLVK�ZH�KDYH�KDG�DQ�H[FLWLQJ�VWDUW�WR�WKH�WHUP�ZLWK���HQRUPRXV�HJJV�DS�
SHDULQJ�RQ�WKH�ILHOG��:H�ZLOO�EH�XVLQJ�WKHVH�DV�LQVSLUDWLRQ�IRU�QRQ-ILFWLRQ�DQG�
QDUUDWLYH�ZULWLQJ�WKLV�WHUP�� 
:H�ZLOO�VSHQG�WLPH�WKLV�WHUP�ORRNLQJ�EDFN�DW�RXU�ZULWLQJ�VR�IDU�WKLV�\HDU�DQG�
HGLWLQJ�WR�VKRZ�ZKDW�ZH�KDYH�OHDUQHG�VR�IDU��:H�ZLOO�EH�SODFLQJ�D�KXJH�IRFXV�RQ�
DFFXUDF\�DQG�HGLWLQJ�ZLOO�EH�DQ�LPSRUWDQW�SDUW�RI�RXU�OHDUQLQJ� 
 
3UHVHQWDWLRQ�DQG�KDQGZULWLQJ�DUH�DOVR�D�IRFXV�DQG�ZH�ZLOO�EH�ZRUNLQJ�RQ�HQVXU�
LQJ�RXU�KDQGZULWLQJ�LV�MRLQHG�DQG�QHDW�� 
 
-XVW�D�TXLFN�UHPLQGHU�DERXW�UHDGLQJ��DOWKRXJK�ZH�DUH�QRZ�DW�WKH�WRS�HQG�RI�
WKH�VFKRRO��UHDGLQJ�VWLOO�UHPDLQV�YLWDOO\�LPSRUWDQW�WR�DOO�FKLOGUHQ���3OHDVH�WU\�WR�
KHDU�\RXU�FKLOG�UHDG�IRU����PLQXWHV�SHU�QLJKW��,I�\RX�FDQQRW�KHDU�WKHP�UHDG�
SOHDVH�DVN�WKHP�TXHVWLRQV�QRW�RQO\�DERXW�ZKDW�WKH\�KDYH�UHDG�DQG�ZKDW�WKH\�
WKLQN�ZLOO�KDSSHQ�� 
 
0DWKHPDWLFV 
'XULQJ�WKLV�WHUP��WKH�FKLOGUHQ�ZLOO�EH�OHDUQLQJ�DERXW�DUHD�DQG�SHULPHWHU��7KH\�
ZLOO�DOVR�EH�UHYLVLQJ�WKHLU�XQGHUVWDQGLQJ�RI�PHQWDO�DQG�ZULWWHQ�FDOFXODWLRQV��7KH�
FKLOGUHQ�ZLOO�EH�OHDUQLQJ�DERXW�UDWLR�DQG�SURSRUWLRQ��,Q�DGGLWLRQ��WKH�FKLOGUHQ�
ZLOO�EH�OHDUQLQJ�DERXW�DQJOHV�� 
 
:H�ZLOO�FRQWLQXH�WR�OHDUQ�DERXW�IUDFWLRQV��GHFLPDOV�DQG�SHUFHQWDJHV�DQG�WKHLU�
UHODWLRQVKLSV�� 
 
,W�LV�LPSRUWDQW�WKDW�FKLOGUHQ�FRQWLQXH�WR�OHDUQ�RXU�WLPHV�WDEOHV�GDLO\�DW�KRPH�
DQG�KRZ�ZH�FDQ�DSSO\�RXU�NQRZQ�IDFWV��,�H����[��� ����������[��� �� 
 
6FLHQFH 
2XU�VFLHQFH�WKLV�WHUP�ZLOO�IRFXV�RQ�/LYLQJ�7KLQJV��:H�ZLOO�EH�H[SORULQJ�WKH�OLIH�
F\FOHV�RI�SODQWV�DQG�DQLPDOV�DV�ZHOO�DV�DPSKLELDQV��ELUGV�DQG�LQVHFWV��$IWHU�KDOI�
WHUP�ZH�ZLOO�GHVFULEH�KRZ�OLYLQJ�WKLQJV�DUH�FODVVLILHG�LQWR�EURDG�JURXSV�DFFRUG�
LQJ�WR�FRPPRQ�REVHUYDEOH�FKDUDFWHULVWLFV�DQG�EDVHG�RQ�VLPLODULWLHV�DQG�GLIIHU�
HQFHV��LQFOXGLQJ�PLFURRUJDQLVPV��SODQWV�DQG�DQLPDOV��:H�ZLOO�DOVR�ILQG�RXW�PRUH�
DERXW�WKH�ZRUN�RI�6FLHQWLVW��&DUO�/LQQDHXV� 
 
&RPSXWLQJ 
2YHU�WKH�FRXUVH�RI�WKH�IROORZLQJ�WHUP��ZH�ZLOO�EH�IRFXVLQJ�RQ�FRQWLQXH�WR�GH�
YHORS�\RXU�FKLOG·V�XQGHUVWDQGLQJ�RQ�LQWHUQHW�VDIHW\�LQFOXGLQJ�KRZ�WR�UHSRUW�DQ\�
WKLQJ�RQOLQH�LI�WKH\�DUH�IHHOLQJ�XQVDIH��7KH�FKLOGUHQ�ZLOO�DOVR�EH�IRFXVLQJ�RQ�
ORRNLQJ�DW�´SURJUDPPLQJ·�DQG�WKH\�ZLOO�EH�OHDUQLQJ�DERXW�VHOHFWLRQ�LQ�SK\VLFDO�
FRPSXWLQJ�DQG�VHOHFWLRQ�LQ�TXL]]HV�� 
 
0XVLF 
$OO�WKH�OHDUQLQJ�LV�WHUP�LV�IRFXVHG�DURXQG�RQH�VRQJ��)UHVK�3ULQFH�RI�%HO�$LU��
7KH�FKLOGUHQ�ZLOO�IRFXV�RQ�WKH�HOHPHQWV�RI�PXVLF��SXOVH��UK\WKP��SLWFK�HWF���
VLQJLQJ�DQG�SOD\LQJ�LQVWUXPHQWV�DUH�DOO�OLQNHG��,Q�DGGLWLRQ��%ULJKWOLQJ�FODVV�ZLOO�
EH�ZULWLQJ�WKHLU�RZQ�OHDYLQJ�VHUYLFH�VRQJ�� 
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'XULQJ�WKLV�WHUP��WKH�FKLOGUHQ�ZLOO�EH�SHUIRUPLQJ�LQ�WKH�¶%LJ�'DQFH·��7KH�FKLO�
GUHQ�ZLOO�EH�OHDUQLQJ�GDQFH�URXWLQHV�DQG�FUHDWLQJ�WKHLU�RZQ�SHUIRUPDQFHV��,Q�
DGGLWLRQ��%ULJKWOLQJ�FODVV�ZLOO�EH�SDUWLFLSDWLQJ�LQ�VZLPPLQJ�� 
 
56+( 
7KH�FKLOGUHQ�ZLOO�EH�OHDUQLQJ�DERXW�PRQH\�VHQVH��:LWKLQ�WKLV�WHUP��WKH�FKLOGUHQ�
ZLOO�OHDUQ�DERXW�GLIIHUHQW�ZD\V�WR�SD\�DQG�ZKDW�GLIIHUHQW�EDQN�DFFRXQWV�DUH�
IRU��7KH�FKLOGUHQ�ZLOO�OHDUQ�DERXW�LQWHUHVW�UDWHV�ZKHQ�ERUURZLQJ�PRQH\��7KLV�
ZLOO�OHDG�WR�DQ�HQWHUSULVH�ZHHN�ZKHUH�WKH�FKLOGUHQ�ZLOO�QHHG�WR�EH�DEOH�WR�PDQ�
DJH�WKHLU�PRQH\� � 
 
5( 
:LWKLQ�5(�WKH�FKLOGUHQ�ZLOO�JDLQ�D�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�DERXW�GLIIHU�
HQW�UHOLJLRQV��KRZ�WKH\�YLHZ�VRFLDO�DQG�PRUDO�LVVXHV�DQG�KRZ�ZH�FDQ�XVH�WKHLU�
WHDFKLQJV�WR�PDNH�RXU�RZQ�OLYHV�EHWWHU��7KLV�WHUP�ZH�ZLOO�EH�ORRNLQJ�DW�:KDW�LV�
LW�OLNH�WR�EH�D�0XVOLP�LQ�%ULWDLQ"�$IWHU�KDOI�WHUP�ZH�ZLOO�ORRN�DW�WKH�ELJ�TXHV�
WLRQ—+RZ�FDQ�IROORZLQJ�*RG�EULQJ�IUHHGRP�DQG�MXVWLFH"� 
 
$UW 
2XU�$UW�IRFXV�WKLV�WHUP�LV�VFXOSWXUH��:H�DUH�ORRNLQJ�DW�WKH�DUWLVW�$QGUHZ�/R�
JDQ�DQG�KLV�SLHFH�RI�ZRUN�¶&RVPLF�(JJ·��7KH�FKLOGUHQ�ZLOO�GHVLJQ�DQG�PDNH�WKHLU�
RZQ�HJJV�IURP�SDSLHU�PDFKH�DQG�XVH�FROODJH�WHFKQLTXHV�WR�GHFRUDWH�WKHP�ZLWK�
SDWWHUQV� 
 
0RGHUQ�)RUHLJQ�/DQJXDJHV 
,Q�)UHQFK�0UV�'LSSOH�ZLOO�EH�ORRNLQJ�DW�IRRG��7KH�FKLOGUHQ�ZLOO�ORRN�DW�GLIIHUHQW�
IRRG�W\SHV�DQG�WKHLU�OLNHV�DQG�GLVOLNHV��$IWHU�KDOI�WHUP��WKH\�ZLOO�IRFXV�RQ�WKH�
WRSLF�¶$OO�DERXW�PH·�DQG�OHDUQ�KRZ�WR�GHVFULEH�WKHPVHOYHV�� 
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