
���º�È�ó��̃Ö�Ú���%�Ö��̃�̃Á�����ç�£�º�˜
�5�I �F���/ �F�X �T�Q�B�Q�F�S���P�G���#�M�P�X �F�S�T���( �S�F�F�O���1�S�J�N�B�S�Z���4�D�I �P�P�M��

�*�T�T�V�F���� �����������������������������������������������������������������������������������������&�W�F�S�Z���5�F�S�N���������������������������������������������������������%�F�D���� �� �� �� ���������������������������������������������������������������������' �S�F�F

$ �: DUP �: LQWHU�: HOFRP H�IURP �%ORZHUV�* UHHQ�

: H
UH�GHOLJKWHG�WR�EULQJ�\RX�WKH�ZLQWHU�HGLWLRQ�RI�WKH�%ORZHUV�* UHHQ�%XJOH��7KH�DXWXPQ�WHUP
KDV�EHHQ�IXOO�RI�H[ FLWLQJ�OHDUQLQJ�DQG�ZRQGHUIXO�DFKLHYHPHQWV��DQG�WKLV�LVVXH�FHOHEUDWHV
HYHU\WKLQJ�RXU�DPD]LQJ�FKLOGUHQ�KDYH�EHHQ�XS�WR��7KHLU�HQWKXVLDVP�DQG�SRVLWLYH�DWWLWXGHV�PDNH
%ORZHUV�* UHHQ�VXFK�D�VSHFLDO�SODFH��DQG�ZH�KRSH�\RX�HQMR\ �FDWFKLQJ�XS�RQ�DOO�WKH�QHZV�DQG
VXFFHVVHV�

)URP�HYHU\RQH�KHUH�DW�%ORZHUV�* UHHQ��ZH�ZLVK�\RX�D�YHU\ �0 HUU\ �&KULVWPDV�DQG�D�KDSS\�
KHDOWK\ �1 HZ�<HDU��+HUH
V�WR�DQ�DPD]LQJ�� � � � �

$ �0 HVVDJH�IURP �0 UV�$ GDP V
$V�ZH�UHDFK�WKH�HQG�RI�WHUP��,�ZDQW�WR�VD\ �D�ELJ�WKDQN�\RX�WR�HYHU\RQH�IRU�\RXU�KDUG�ZRUN�DQG
VXSSRUW��7KLV�WHUP�KDV�EHHQ�IXOO�RI�DFKLHYHPHQWV��DQG�,�DP�VR�SURXG�RI�WKH�GHWHUPLQDWLRQ�DQG
HQWKXVLDVP�VKRZQ�E\ �RXU�FKLOGUHQ�DQG�VWDII�

2 XU�SXSLOV�KDYH�EHHQ�D�UHDO�FUHGLW�WR�WKHLU�IDPLOLHV�DQG�WKH�%ORZHUV�* UHHQ�FRPPXQLW\��DQG�LW
V
ZRQGHUIXO�WR�VHH�KRZ�ZH�ZRUN�WRJHWKHU�WR�PDNH�RXU�VFKRRO�VXFK�D�VSHFLDO�SODFH�

: LVKLQJ�\RX�DOO�D�MR\ IXO�&KULVWPDV�DQG�D�KDSS\ �1 HZ�<HDU��( QMR\ �D�ZHOO�GHVHUYHG�IHVWLYH�EUHDN��DQG�ZH
ORRN�IRUZDUG�WR�ZHOFRPLQJ�\RX�EDFN�LQ�-DQXDU\ �ZLWK�IUHVK�HQHUJ\ �DQG�H[ FLWHPHQW�IRU�WKH�\HDU�DKHDG�
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5DP LVD�: LQV�3UHVWLJLRXV
&KULVWP DV�&DUG�&RP SHWLWLRQ�

: H�DUH�WKULOOHG�WR�DQQRXQFH�WKDW�5DPLVD�KDV
ZRQ�' XGOH\ �0 3�6RQLD�. XPDU
V�' HVLJQ�D
&KULVWPDV�&DUG�&RPSHWLWLRQ��7KLV�IDQWDVWLF
DFKLHYHPHQW�LV�HYHQ�PRUH�VSHFLDO�DV�WKH
FRPSHWLWLRQ�ZDV�RSHQ�WR�FKLOGUHQ�DFURVV�WKH
ZKROH�RI�' XGOH\��5DPLVD
V�EHDXWLIXO�GHVLJQ�ZLOO
QRZ�EH�SULQWHG�RQ�DQ�RIILFLDO�&KULVWPDV�FDUG�DQG
VHQW�WR�VRPH�YHU\ �LPSRUWDQW�SHRSOH‹ LQFOXGLQJ
WKH�3ULPH�0 LQLVWHU�DW�� � �' RZQLQJ�6WUHHW��: KDW
DQ�LQFUHGLEOH�KRQRXU�

7R�FHOHEUDWH��6RQLD�. XPDU�YLVLWHG�RXU�VFKRRO�WR
SHUVRQDOO\ �FRQJUDWXODWH�5DPLVD�DQG�SUHVHQW�KHU
ZLWK�DQ�H[ WUD�SUL]H‹ D�+RXVHV�RI�3DUOLDPHQW

ZDWHU�ERWWOH��,W�ZDV�D�ZRQGHUIXO�PRPHQW��DQG
ZH�DUH�VR�SURXG�RI�5DPLVD�IRU�KHU�FUHDWLYLW\

DQG�KDUG�ZRUN�
: HOO�GRQH��5DPLVD‹ \RX
YH�PDGH�%ORZHUV

* UHHQ�SURXG�DQG�FUHDWHG�D�GHVLJQ�WKDW�ZLOO�EH
DGPLUHG�IDU�EH\RQG�RXU�VFKRRO�JDWHV�



2 QOLQH�6DIHJXDUGLQJ�: RUNVKRSV

: H�ZHUH�GHOLJKWHG�WR�VHH�VR�PDQ\ �SDUHQWV�DQG�FDUHUV�MRLQ�RXU�UHFHQW�RQOLQH
VDIHJXDUGLQJ�VHVVLRQV��OHG�E\ �0 U�7RZQVHQG�IURP�' XGOH\ �$FDGHPLHV�7UXVW�DQG�0 U
: LOVRQ�IURP�' XGOH\ �/ $ ��7KH�ZRUNVKRSV�ZHUH�H[ WUHPHO\ �ZHOO�DWWHQGHG��DQG�ZH�ZRXOG
OLNH�WR�WKDQN�HYHU\RQH�IRU�\RXU�WKRXJKWIXO�TXHVWLRQV�DQG�DFWLYH�SDUWLFLSDWLRQ��<RXU
HQJDJHPHQW�PDGH�WKH�VHVVLRQV�WUXO\ �YDOXDEOH��7KH�ZRUNVKRS�ZLOO�UXQ�DJDLQ�RQ�QDWLRQDO
RQOLQH�VDIHW\ �GD\ �7XHVGD\ �� � WK�)HEUXDU\�

j. QRZLQJ�WKDW�D�JDPH�VXFK�DV�5REOR[ �FDQ�KDYH�KDUPIXO�PDWHULDO�LQVLGH�PDGH�E\ �SHRSOH
ZKR�ZDQW�WR�FDXVH�XSVHW�LV�YHU\ �XVHIXO���,�GLG�QRW�NQRZ�WKLV�LQIRUPDWLRQj

j7KH�OHDIOHW�JLYHQ�WR�KHOS�ZLWK�NHHSLQJ�FKLOGUHQ�VDIH�RQOLQH�ZDV�XVHIXO��,�GLGQjW�NQRZ
KRZ�WR�XVH�ILOWHULQJ�VHUYLFHV�WR�EORFN�KDUPIXO�PDWHULDOj

j,�ZRXOG�UHFRPPHQG�WKLV�ZRUNVKRS���LWV�HVVHQWLDO�IRU�HYHU\ �SDUHQWj



6SUHDGLQJ�&KULVWP DV�&KHHU�7 KURXJK�6RQJ�
7KLV�' HFHPEHU��%ORZHUV�* UHHQ�ZDV�ILOOHG�ZLWK�WKH�VRXQG�RI�PXVLF�DV�RXU
FODVVHV�SHUIRUPHG�IHVWLYH�VRQJV�IRU�SDUHQWV��EULQJLQJ�MR\ �DQG�ZDUPWK�WR�WKH
HQG�RI�HDFK�VFKRRO�GD\��7KH�FKLOGUHQ�VDQJ�EHDXWLIXOO\��DQG�WKHLU�HQWKXVLDVP
WUXO\ �FDSWXUHG�WKH�VSLULW�RI�WKH�VHDVRQ�
2 XU�WDOHQWHG�VFKRRO�FKRLU�HYHQ�WRRN�WKHLU�YRLFHV�EH\RQG�WKH�VFKRRO�JDWHV�
YLVLWLQJ�5XVVHOO
V�+DOO�+RVSLWDO�WR�VLQJ�IRU�SDWLHQWV��VWDII��DQG�YLVLWRUV��,W�ZDV�D
ZRQGHUIXO�ZD\ �WR�VKDUH�NLQGQHVV�DQG�IHVWLYH�FKHHU�ZLWK�RXU�ORFDO
FRPPXQLW\�
$ �KXJH�WKDQN�\RX�WR�0 UV�6FULYHQHU�IRU�KHU�GHGLFDWLRQ�DQG�VXSSRUW�LQ
SUHSDULQJ�RXU�VLQJHUV‹ \RX�KHOSHG�PDNH�WKHVH�SHUIRUPDQFHV�PDJLFDO�



/ HDUQLQJ�$ ERXW�
0 RQH\ �Z LWK�+ 6%&

�
7KLV�WHUP��ZH�ZHUH�GHOLJKWHG�WR�ZHOFRPH�YLVLWRUV�IURP�+6%&�%DQN�LQWR
VFKRRO�WR�GHOLYHU�H[ FLWLQJ�ILQDQFLDO�HGXFDWLRQ�VHVVLRQV�IRU�RXU�SXSLOV��7KHVH
ZRUNVKRSV�ZHUH�GHVLJQHG�WR�KHOS�FKLOGUHQ�XQGHUVWDQG�WKH�LPSRUWDQFH�RI
PDQDJLQJ�PRQH\ ‹ D�VNLOO�WKDW�ZLOO�EHQHILW�WKHP�WKURXJKRXW�OLIH�
7KH�VHVVLRQV�ZHUH�IXQ��LQWHUDFWLYH��DQG�SDFNHG�ZLWK�SUDFWLFDO�WLSV��3XSLOV
H[ SORUHG�WRSLFV�VXFK�DV�VDYLQJ��VSHQGLQJ�ZLVHO\��DQG�SODQQLQJ�IRU�WKH�IXWXUH�
/ HDUQLQJ�DERXW�PRQH\ �DW�D�\RXQJ�DJH�KHOSV�FKLOGUHQ�PDNH�LQIRUPHG�FKRLFHV
DQG�GHYHORS�FRQILGHQFH�LQ�KDQGOLQJ�ILQDQFHV�DV�WKH\ �JURZ�
$�ELJ�WKDQN�\RX�WR�+6%&�IRU�VXSSRUWLQJ�RXU�SXSLOV�DQG�PDNLQJ�ILQDQFLDO
HGXFDWLRQ�HQJDJLQJ�DQG�HQMR\DEOH��,W�ZDV�D�IDQWDVWLF�H[ SHULHQFH�WKDW
HYHU\RQH�WKRURXJKO\ �HQMR\HG�



( [FLWHPHQW�ILOOHG�WKH�DLU�DV�)DWKHU�&KULVWPDV
KLPVHOI�SDLG�D�YLVLW�WR�%ORZHUV�* UHHQ�3ULPDU\
6FKRRO��(YHU\�FKLOG�KDG�WKH�FKDQFH�WR�PHHW
6DQWD�DQG�UHFHLYH�D�VSHFLDO�JLIW��PDNLQJ�WKH
GD\�WUXO\�PDJLFDO�
7KH�YLVLW�ZDV�D�ZRQGHUIXO�ZD\�WR�FHOHEUDWH
WKH�IHVWLYH�VHDVRQ�DQG�VSUHDG�MR\�WKURXJKRXW
WKH�VFKRRO��6PLOHV�DQG�ODXJKWHU�FRXOG�EH
VHHQ�HYHU\ZKHUH�DV�SXSLOV�VKDUHG�WKHLU
&KULVWPDV�ZLVKHV�DQG�HQMR\HG�WKLV
PHPRUDEOH�H[ SHULHQFH�
: H�DUH�GHOLJKWHG�WR�KDYH�JLYHQ�RXU�FKLOGUHQ
VXFK�D�VSHFLDO�PRPHQW�WR�WUHDVXUH��7KDQN
\RX�WR�HYHU\RQH�ZKR�KHOSHG�PDNH�)DWKHU
&KULVWPDV
V�YLVLW�SRVVLEOH‹ LW�ZDV�WKH�SHUIHFW
ZD\�WR�HQG�WKH�WHUP�RQ�D�KLJK�QRWH�

$ �6SHFLDO�9LVLWRU�%ULQJV�&KULVWP DV�0 DJLF�WR�%ORZ HUV�* UHHQ�



<HDU�� �DQG�� �SXSLOV�UHFHQWO\ �UHWXUQHG�IURP�DQ�XQIRUJHWWDEOH�UHVLGHQWLDO�WULS�WR�WKH
3LRQHHU�&HQWUH�LQ�6KURSVKLUH��ZKHUH�WKH\ �HPEUDFHG�DGYHQWXUH�DW�HYHU\ �WXUQ��)URP
FOLPELQJ�WRZHULQJ�ZDOOV�DQG�DEVHLOLQJ�ZLWK�FRQILGHQFH�WR�PDVWHULQJ�DUFKHU\��ODVHU�WDJ�
DQG�IHQFLQJ��WKH�FKLOGUHQ�VKRZHG�FRXUDJH�DQG�GHWHUPLQDWLRQ�WKURXJKRXW�
7KH�LQIODWDEOH�FKDOOHQJH�DQG�KLJK�URSHV�FRXUVH�WHVWHG�WKHLU�QHUYH��EXW�HYHU\ �SXSLO
URVH�WR�WKH�RFFDVLRQ��RYHUFRPLQJ�IHDUV�DQG�FKHHULQJ�HDFK�RWKHU�RQ��7KHLU�EHKDYLRXU
ZDV�H[ HPSODU\��DQG�WHDPZRUN�VKRQH�WKURXJK�LQ�HYHU\ �DFWLYLW\��/ DXJKWHU��H[ FLWHPHQW�
DQG�SOHQW\ �RI�PXGG\ �ERRWV�PDUNHG�D�WULS�IXOO�RI�PHPRULHV�WKDW�ZLOO�ODVW�D�OLIHWLPH�
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