
��������� =LPEUD

KWWSV���PDLO��M�ODQH�HGX�]LPEUD�K�SULQWPHVVDJH"LG ������	W] $PHULFD�/RVB$QJHOHV	[LP � ���

)URP�� 7UHYRU�:KLWH��ZKLWHBW#�M�ODQH�HGX!
6HQGHU�� SULQFLBHOHP��SULQFLBHOHP�ERXQFHV#�M�ODQH�HGX!
6XEMHFW�� >SULQFLBHOHP@�>SULQFLSDOV@�&XVWRGLDO�5HWXUQ���0RQGD\�

����
7R�� FXVWRG�VXSH��FXVWRGBVXSH#�M�ODQH�HGX!�

FXVWRGLDQV#�M�ODQH�HGX
&F�� &DUD�YDQ�'XVHQ��YDQGXVHQBF#�M�ODQH�HGX!��'H[WHU

5XPPHO��UXPPHOBG#�M�ODQH�HGX!�
SULQFLSDOV#�M�ODQH�HGX

=LPEUD FKLQQ#�M�ODQH�HGX

>SULQFLBHOHP@�>SULQFLSDOV@�&XVWRGLDO�5HWXUQ���0RQGD\������

7KX��0DU����������������30

$OO�&XVWRGLDQV�¬

,�DP�KDSS\�WR�DQQRXQFH�WKDW�ZH�KDYH�EHHQ�DXWKRUL]HG�WR�UHWXUQ�WR�ZRUN
EHJLQQLQJ�RQ¬0RQGD\��0DUFK����������¬¬

:H�DUH�LQ�WKH�FDWHJRU\�RI�IRONV�ZKR�DUH�DXWKRUL]HG�WR�FRQWLQXH
ZRUNLQJ�RQ�VLWH�GXULQJ�WKH�6WD\�+RPH��6DYH�/LYHV�RUGHU��DV�ZH�DUH
VXSSRUWLQJ�VRPH�RI�WKH�*RYHUQRU
V�PDQGDWHV�IRU�HVVHQWLDO�VHUYLFHV
IURP�VFKRRO�GLVWULFWV�¬0DQ\�RI�RXU�LQVWUXFWLRQDO�VWDII�ZLOO�EH
UHWXUQLQJ�WR�WKH�VFKRRO�EXLOGLQJV�EHJLQQLQJ�WKLV�XSFRPLQJ¬0RQGD\¬WR
EHJLQ�WKHLU�SUHSDUDWLRQV�IRU�RQOLQH�OHDUQLQJ�RSWLRQV�IRU�WKHLU
VWXGHQWV��6RPH�PD\�MXVW�EH�VZLQJLQJ�E\�WR�JUDE�PDWHULDOV�QHHGHG�WR
FRQWLQXH�WR�ZRUN�IURP�KRPH��ZKHUHDV�RWKHUV�PD\�QHHG�WR�ZRUN�IURP
WKHLU�FODVVURRPV�WR�IDFLOLWDWH�WKHLU�RQOLQH�RSWLRQV�IRU�VWXGHQWV��:H
DOVR�KDYH�D�QXPEHU�RI�VLWHV�RIIHULQJ�JUDE�Q�JR�OXQFKHV��FKLOGFDUH
SURJUDPV�IRU�ILUVW�UHVSRQGHUV��DV�ZHOO�DV�RQH�VFKRRO�EDVHG�FRPPXQLW\
KHDOWK�FHQWHU��0XFK�*RYHUQRU�PDQGDWHG�DFWLYLW\�KDSSHQLQJ�DW�RXU
EXLOGLQJV��DQG�WKHUH�LV�D�QHHG�WR�EULQJ�FXVWRGLDQV�EDFN�LQ�WR�HQVXUH
WKLQJV�UHPDLQ�GLVLQIHFWHG�RQ�D�GDLO\�EDVLV�¬¬

'D\�&XVWRGLDQV¬��3OHDVH�SODQ�RQ�UHSRUWLQJ�DW�\RXU�UHJXODU�UHSRUW�WLPH
������$0�RU������$0���EHJLQQLQJ¬0RQGD\�������¬�8SRQ�DUULYDO��SULRULW\
ZLOO�EH�FRPPRQ�VSDFH�WRXFK�SRLQW�GLVLQIHFWLRQ��IURP�WKH�HQWU\ZD\V�WR
FRPPRQO\�XVHG�VWDII�VSDFHV��,0&
V��6WDII�5RRP��)URQW�2IILFHV��HWF���
2QFH�WKDW�KDV�RFFXUUHG��SOHDVH�FRQWLQXH�ZKHUH�\RX�OHIW�RII�ZLWK�WKH
([WHQGHG�6SULQJ�%UHDN�&OHDQLQJ�3ULRULW\�7DVNV�OLVW�WKDW�ZDV�VHQW�RXW
EHIRUH�RXU�VKXW�GRZQ��3OHDVH�IRFXV�\RXU�ZRUN�RQ�WKLV�WR�DUHDV�ZKHUH
VWDII�DUH�QRW�SUHVHQW�¬�,
OO�IROORZ�XS�WKLV�HPDLO�ZLWK�VRPH�PRUH
VSHFLILFV�DURXQG�0RQGD\�PRUQLQJ��LQ�SDUWLFXODU�¬¬
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(YHQLQJ�&XVWRGLDQV¬��3OHDVH�SODQ�RQ�UHSRUWLQJ�WR�\RXU�UHJXODU�VLWH¬DW
�����30��EHJLQQLQJ�0RQGD\��������<RXU�WRS�SULRULW\�ZLOO�EH�FRPPRQ�VSDFH
WRXFK�SRLQW�GLVLQIHFWLQJ�²�NQREV��VZLWFKHV��HWF��WKURXJKRXW�WKH
EXLOGLQJV��IRFXVLQJ�RQ�DUHDV�ZKHUH�VWDII�JHQHUDOO\�WUDYHO��:LWK�WKH
UHPDLQGHU�RI�WKH�VKLIW��SOHDVH�FRQWLQXH�ZRUNLQJ�WKURXJK�WKH�([WHQGHG
6SULQJ�%UHDN�&OHDQLQJ�3ULRULW\�7DVNV�WKDW�ZHUH�VHQW�RXW�SULRU�WR�WKH
FORVXUH�¬�,W�LV�LPSRUWDQW�WKDW�\RX�FRQWLQXH�WR�FKHFN�LWHPV�RII�WKH
OLVW�DV�\RX�PRYH�WKURXJK�WKHP�¬¬

:KLOH�ZH�DUH�EDFN�ZRUNLQJ�LQ�RXU�EXLOGLQJV�EHJLQQLQJ�QH[W�ZHHN��LW
ZLOO�EH�LPSRUWDQW�WR�HQDFW�VRFLDO�GLVWDQFLQJ�²�PDLQWDLQLQJ�D��

EXIIHU�EHWZHHQ�\RX�DQG�RWKHUV�¬�:KLOH�ZRUNLQJ�LQ�DURXQG�WKH
EXLOGLQJV��WKLV�VKRXOGQ
W�EH�WRR�WRXJK�WR�SUDFWLFH��EXW�SOHDVH�SD\
SDUWLFXODU�DWWHQWLRQ�ZLWK�UHVSHFW�WR�EUHDNV�DQG�OXQFK�VSDFHV�²
PDLQWDLQ�WKH��
�EXIIHU�HYHQ�RU�HVSHFLDOO\�GXULQJ�WKHVH�WLPHV�¬�¬¬

3OHDVH�UHDFK�RXW�LI�\RX�KDYH�DQ\�TXHVWLRQV�RU�FRQFHUQV��HPDLO�DQG
WH[W�UHPDLQ�WKH�HDVLHVW�IDVWHVW�ZD\�WR�UHFHLYH�D�UHVSRQVH��¬�:H��&DUD
DQG�,��ZLOO�EH�UHDFKLQJ�RXW�WR�PDNH�GLUHFW�FRQWDFW�ZLWK�HDFK�+HDG
&XVWRGLDQ��DQG�DVN�WKDW�WKH\�WKHQ�ZLOO�PDNH�GLUHFW�FRQWDFW�ZLWK�WKHLU
UHVSHFWLYH�(YHQLQJ�&XVWRGLDQV�WR�SDVV�WKLV�DORQJ�WR�WKRVH�ZLWKRXW
HPDLO�DFFHVV�FXUUHQWO\�¬¬

7DNH�FDUH�¬
7UHYRU

7UHYRU�:KLWH
&XVWRGLDO�6HUYLFHV�6XSHUYLVRU
(XJHQH�6FKRRO�'LVWULFW��-
����������������2IILFH
����������������&HOO
����������������)D[
ZKLWHBW#�M�ODQH�HGX

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
<RX�UHFHLYHG�WKLV�PHVVDJH�EHFDXVH�\RX�DUH�VXEVFULEHG�WR�WKH��-�OLVW
�SULQFLSDOV��
6HQG�H�PDLO�WR�WKLV�OLVW�DW�SULQFLSDOV#�M�ODQH�HGX
7R�XQVXEVFULEH�IURP�WKLV�OLVW��VHQG�H�PDLO�WR�SULQFLSDOV�
XQVXEVFULEH#�M�ODQH�HGX
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
<RX�UHFHLYHG�WKLV�PHVVDJH�EHFDXVH�\RX�DUH�VXEVFULEHG�WR�WKH��-�OLVW
�SULQFLBHOHP��
6HQG�H�PDLO�WR�WKLV�OLVW�DW�SULQFLBHOHP#�M�ODQH�HGX
7R�XQVXEVFULEH�IURP�WKLV�OLVW��VHQG�H�PDLO�WR�SULQFLBHOHP�
XQVXEVFULEH#�M�ODQH�HGX
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'D\�&XVWRGLDQV��EXW�DOO�SOHDVH�UHDG��¬

+HUH�DUH�D�IHZ�QRWHV�DURXQG�VXSSOLHV�ZH�ZLOO�ZDQW�WR�KDYH�LQ�SODFH�
EHJLQQLQJ�0RQGD\��������WR�VXSSRUW�VWDII�EHLQJ�LQ�WKH�EXLOGLQJV�¬�:H
DQWLFLSDWH�D�VRPHZKDW�KHDY\�VWDII�SUHVHQFH�RQ�0RQGD\��ZLWK�QXPEHUV
GZLQGOLQJ�DV�WKH�ZHHN�JRHV�RQ�¬�,QVWUXFWLRQDO�6WDII�ZKR�DUH�DEOH�WR
ZRUN�IURP�KRPH�DUH�VWLOO�HQFRXUDJHG�WR�GR�VR��KRZHYHU��ZH�H[SHFW�VRPH
VWDII�ZLOO�QHHG�WR�SRS�LQ�DQG�RXW�SHULRGLFDOO\�WR�PDNH�VFDQ�FRSLHV�
JUDE�DGGLWLRQDO�PDWHULDOV��HWF�¬�7KHUH�DUH�RWKHUV�ZKR�PD\�QHHG�WR
FRPH�LQ�DQG�XVH�WKH��-�1HWZRUN�WR�PDNH�VXSSRUW�WKHLU�GLVWDQFH
OHDUQLQJ�SODQV�¬�:H
OO�QHHG�WR�FKHFN�WKH�FKHFN�LQ�FKHFN�RXW�VKHHWV�WR
NQRZ�ZKR�KDV�EHHQ�LQ�WKH�EXLOGLQJ�RQ�DQ\�SDUWLFXODU�GD\���PRUH�RQ
WKDW�EHORZ�

+HUH�DUH�D�IHZ�QRWHV�

+RXUV�WKH�EXLOGLQJV�DUH�RSHQ�DUH�IURP�����DP�XQWLO�����SP�¬�7KHUH
ZLOO�EH�VRPH�VWDII�ZKR�ZLOO�QHHG�WR�DFFHVV�RXWVLGH�RI�WKHVH�KRXUV�
KRZHYHU��WKH�EXON�VKRXOG�EH�LQ�GXULQJ�WKHVH�WLPHV�¬¬

3OHDVH�SODFH�VLJQV��\RXU�%XLOGLQJ�$GPLQLVWUDWRU�ZLOO�SURYLGH�WKH�VLJQV�
DW�HDFK�HQWU\�E\�VHFXULW\�NH\SDGV�¬�7KHVH�VLJQV�ZLOO�GLUHFW�DOO�VWDII�WR
HQWHU�WKH�EXLOGLQJ�WKURXJK�WKH�PDLQ�RIILFH�HQWU\��DQG�DVN�WKHP�WR
VLJQ�LQ�DQG�VLJQ�RXW�¬�7KHVH�VLJQ�LQ�VLJQ�RXW�VKHHWV�ZLOO�DOHUW
&XVWRGLDO�VWDII�WR�ZKR�KDV�EHHQ�LQ�WKH�EXLOGLQJ�HDFK�GD\��VR�ZH�FDQ
WDUJHW�RXU�GLVLQIHFWLQJ�HIIRUWV�LQ�DUHDV�LQ�ZKLFK�IRONV�KDYH�EHHQ
SUHVHQW�¬¬

3OHDVH�PDNH�VXUH�WKHUH�LV�D�ERWWOH�RI�KDQG�VDQLWL]HU�DW�WKH�IURQW�RIILFH
FRXQWHUV��QHDUE\�ZKHUH�WKH�VWDII�VLJQ�LQ�VLJQ�RXW�VKHHWV�ZLOO�EH
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ORFDWHG�¬�7KH\�VKRXOG�VWLOO�EH�WKHUH�IURP�SULRU�WR�WKH�EUHDN�
KRZHYHU��LI�WKHUH�LV�QR�ORQJHU�RQH�WKHUH��SOHDVH�DOHUW�&DUD�DQG�,
LPPHGLDWHO\��DQG�ZH
OO�WU\�WR�JHW�D�ERWWOH�IURP�RXU�YHU\�OLPLWHG
VXSSO\�RXW�WKHUH�¬�$JDLQ��WKLV�LV�RQO\�IRU�WKH�IURQW�RIILFH�VSDFHV�WR
EH�XVHG�E\�VWDII�DV�WKH\�HQWHU�DQG�H[LW�WKH�EXLOGLQJ�¬

3OHDVH�PDNH�VXUH�WKDW�D�WXE�RI�WKH�2[LYLU�:LSHV��DOWHUQDWHO\��ZH�KDYH
VRPH�&ORUR[�+HDOWK&DUH�:LSHV�WKDW�DUH�DOVR�DFFHSWDEOH��DUH�DYDLODEOH
LQ�WKH�PDLQ�VWDII�FRS\�DUHD�IRU�\RXU�EXLOGLQJ��XVXDOO\�HLWKHU�)URQW
2IILFH�RU�,0&��¬�7KHUH�ZHUH�WZR�WXEV�RI�2[LYLU�:LSHV�GHOLYHUHG�WR
HDFK�IURQW�RIILFH�SULRU�WR�WKH�VKXW�GRZQ���SOHDVH�WUDQVIHU�RQH�RI
WKHVH�WR�\RXU�FRS\�VSDFH�IRU�VWDII�WR�EH�DEOH�WR�ZLSH�GRZQ
FRSLHUV�HTXLSPHQW�SULRU�WR�WKHLU�XVH��DV�QHHGHG�¬¬

3OHDVH�PDNH�D�VSUD\�ERWWOH�RI�2[LYLU�)LYH����DQG�D�VWDFN�RI�UDJV�LQ�HDFK
VWDII�UHVWURRP�¬�:H�ZDQW�WR�SURYLGH�DYHQXHV�IRU�VWDII�WR�FOHDQ�XS�SULRU
RU�IROORZLQJ�WKHLU�XVH�¬�7KLV��DV�ZHOO�DV�WKH�RWKHU�VXSSOLHV��ZH
OO
QHHG�WR�NHHS�DQ�H\H�RQ��DQG�UHSOHQLVK�DV�QHFHVVDU\�¬�,
G�UHFRPPHQG
SODFLQJ�D�EXFNHW�IRU�XVHG�GLUW\�UDJV�LQ�WKRVH�VWDII�UHVWURRPV�DV
ZHOO�¬¬

3OHDVH�FRQWLQXH�EHLQJ�PLQGIXO�RI�VRFLDO�GLVWDQFLQJ���UHWDLQ�D��

EXIIHU�EHWZHHQ�\RX�DQG�RWKHUV�¬¬

3OHDVH�HPDLO�&DUD�DQG�PH�ZLWK�DQ\�VXSSO\�QHHGV�RU�TXHVWLRQV�¬�:H�KDYH
SOHQW\�RI�PRVW�WKLQJV���HVSHFLDOO\�GLVLQIHFWDQW������������DQG�2[LYLU
)LYH������WHUU\�WRZHOV��VSUD\�ERWWOHV��JORYHV��KDQG�VRDS��HWF���¬�:H
KDYH�D�VRPHZKDW�OLPLWHG�VXSSO\�RI�GLVLQIHFWLQJ�ZLSHV��VR�SOHDVH�PDNH
VXUH�WKRVH�DUH�RQO\�SODFHG�LQ�)URQW�2IILFHV�DQG�,0&
V�DW�WKLV�WLPH�¬
+DQG�VDQLWL]HU�LV�VWLOO�LQ�H[WUHPHO\�OLPLWHG�VXSSO\��DQG�VKRXOG�RQO\
EH�SODFHG�DW�WKH�IURQW�RIILFH�VWDII�VLJQ�LQ�ORFDWLRQV�¬�([FHSWLRQV
IRU�VLWHV�ZLWK�IRRG�GHOLYHU\�DQG�FKLOGFDUH�SURJUDPV���\RX�KDYH�EHHQ
GHOLYHUHG�SURGXFWV�VSHFLILF�WR�WKHVH�SURJUDP�QHHGV��LQ�DGGLWLRQ�WR
ZKDW�WKH�RWKHU�VLWHV�KDYH�

7DNH�FDUH��DQG�SOHDVH�VHQG�DORQJ�TXHVWLRQV�DV�WKH\�FRPH�XS���

�7UHYRU
¬¬

7UHYRU�:KLWH
&XVWRGLDO�6HUYLFHV�6XSHUYLVRU
(XJHQH�6FKRRO�'LVWULFW��-
����������������2IILFH
����������������&HOO
����������������)D[
ZKLWHBW#�M�ODQH�HGX
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<RX�UHFHLYHG�WKLV�PHVVDJH�EHFDXVH�\RX�DUH�VXEVFULEHG�WR�WKH��-�OLVW
�SULQFLBHOHP��
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