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.HHSLQJ�WKH�UHODWLRQVKLS�DOLYH 

7KHUH¶V�D�VD\LQJ�WKDW�*RG�KDV�QR�
JUDQGFKLOGUHQ�� :KDW�WKLV�PHDQV�LV�WKDW�
ZH�FDQ¶W�KDYH�D�VHFRQG�KDQG�UHODWLRQVKLS�ZLWK�*RG��
WKURXJK�DQRWKHU�SHUVRQ��:H�HDFK�QHHG�RXU�RZQ�GLUHFW�
OLYLQJ�FRPSDQLRQVKLS�ZLWK�*RG�� 7KH�UHYROXWLRQDU\�
FODLP�RI�WKH�&KULVWLDQV�LV�WKDW�-HVXV�LV�DOLYH�DQG�ZH�
FDQ�KDYH�D�GLUHFW��OLIH�JLYLQJ�DQG�LQWLPDWH�UHODWLRQVKLS�
ZLWK�KLP��7KH�%LEOH�WHOOV�XV�DERXW�WKH�KLVWRULFDO�-HVXV�
DQG�WKLV�LV�YLWDO�EXW�LQ�WKH�KHUH�DQG�QRZ�-HVXV�LV�
DOLYH�� ,W¶V�DV�ZH�HQWHU�LQWR�DQ�LQWLPDWH�UHODWLRQVKLS�
ZLWK�-HVXV�WKDW�RXU�IDLWK�EHJLQV�LW�PDNH�VHQVH��:H�
EHJLQ�WR�H[SHULHQFH�IRU�RXUVHOYHV�WKH�DOO�HQFRPSDVVLQJ�
ORYH�WKDW�*RG�KDV�IRU�XV��:H�EHJLQ�WR�VHH�RXUVHOYHV�DV�
*RG�VHHV�XV��2XU�GHVLUHV�DQG�KRSHV�EHJLQ�WR�EH�WKH�
GHVLUHV�DQG�KRSHV�WKDW�*RG�KDV�IRU�XV��7KHUH�LV�QR�
VXEVWLWXWH�IRU�WKLV�VRUW�RI�UHODWLRQVKLS�� 

:H�NHHS�WKLV�LQWLPDWH�UHODWLRQVKLS�ZLWK�-HVXV�DOLYH�
WKURXJK�SUD\HU�� 7KHUH�LV�QR�VXEVWLWXWH�IRU�SUD\HU��-XVW�
DV�ZKHQ�ZH�KDYH�D�IULHQG�WKHUH�LV�QR�VXEVWLWXWH�IRU�
VSHQGLQJ�WLPH�ZLWK�WKDW�SHUVRQ��<RX�FDQ�WHOO�VRPHRQH�
ZKR�SUD\V��WKH\�DUH�VORZHU�WR�MXGJH�RWKHUV��WKH\�DUH�
TXLFNHU�WR�VHH�WKH�JRRG�LQ�RWKHU�SHRSOH��WKH\�VLW�OLJKWO\�
ZLWK�ZKDW�WKH\�RZQ�DQG�ZRUU\�OHVV�DERXW�WKH�IXWXUH��
7KH\�DUH�PRUH�OLNHO\�WR�HPEUDFH�FKDQJH�DQG�ODXJK�
PRUH�UHDGLO\�DQG�NQRZ�D�GHHSHU�MR\�LQ�WKHLU�OLYHV��,Q�
VKRUW�WKH\�DUH�PRUH�&KULVWOLNH�� ,Q�IDFW�UHVHDUFK�VKRZV�
WKDW�WKH\�OLYH�ORQJHU�DQG�KDYH�OHVV�LOOQHVV�DV�ZHOO������
\HDUV�DJR�6W�5LFKDUG�SXW�WKH�ORQJLQJ��WKDW�ZH�DOO�KDYH�
IRU�D�ILUVW�KDQG�UHODWLRQVKLS�ZLWK�WKH�OLYLQJ�&KULVW��LQ�D�
SUD\HU�� 
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ORYH�WKHH�PRUH�GHDUO\� 
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3UD\HU�)RFXV�-�3OHDVH�3UD\�- 

�*LYH�WKDQNV�IRU�RXU�*RRG�1HZV�&OXE�	�/HDGHUV� 

�)RU�WKH�IDPLO\�DQG�IULHQGV�RI�0DU\�6FRWW�ZKRVH�����
IXQHUDO�ZDV�KHOG�ODVW�ZHHN� 
�
�)RU�WKRVH�NQRZQ�WR�XV�ZKR�DUH�VLFN��HVSHFLDOO\�
&UDLJ� 

�)RU�WKRVH�LQ�SULVRQ� 

�)RU�.HHSLQJ�*RRG�&RPSDQ\� 

�)RU�WKH�&KULVWLDQ�SUH-VFKRRO��RQ�VLWH� 

�)RU�WKH�JHQHURXV�VXSSRUW�RI�DOO�WRZDUGV�RXU���������
5HVWRUDWLRQ�)XQG� 

�)RU�WKH�SDULVK�RI�+RUQE\��7HPSOHWRQ�	�:HVW�0HOWRQ���
6HDIDUHU�:HOIDUH�6RFLHWLHV��%ULWLVK�6DLORUV¶�6RFLHW\��
0LVVLRQ�WR�6HDIDUHUV���/LDLVRQ�-RKQ�0F/LVWHU��������������
%L-&XOWXUDO�(GXFDWLRQ�&RPPLWWHH� 
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������7R�WKH�$QJOLFDQ�3DULVK�RI�8SSHU� 
����5LFFDUWRQ-<DOGKXUVW 

 

��6W��3HWHU¶V�	�6W��/XNH¶V 
����� 
 

�LV�DYDLODEOH� ^ĞƌŵŽŶƐ�ĂƌĞ�ŽŶ�ƚŚĞ�ǁĞď 

0LVVLRQ�)RFXV 
2XU�0LVVLRQ�7DEOH�ODVW�ZHHN�UDLVHG�����������
7KLV�VWDOO�ZDV�IRU�'LDQQH�%D\OH\�ZKR�ZRUNV�IRU�
&KLOGUHQ¶V�%LEOH�0LQLVWU\�LQ�WKH�3KLOLSSLQHV����
7KH�/HSURV\�0LVVLRQ�ZLOO�UHFHLYH�D�����GRQD�
WLRQ���7KDQN�\RX�YHU\�PXFK�IRU�\RXU�VXSSRUW
   «�,UHQH�&RPDQ 

 

&ʝQWDFɢ�8ɡ��� 
1LFN�0RXQWIRUW 9LFDU� ����������������������������������� 
�������������������������QLFN�PRXQWIRUW#JPDLO�FRP����� 
-RKQ�0F/LVWHU���������3ULHVW�$VVLVWDQW��������������������������� 
3DPHOD�2¶%ULHQ 3DULVK�$GPLQLVWUDWRU  ��������� 
(PDLO��  VWSHWHU#ZRUOG-QHW�FR�Q] 

ZZZ��VWSHWHUVFKXUFK�Q] 
����ZZZ�IDFHERRN�FRP�VWSHWHUVFKXUFKFRUQHU 
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<RXWK�*URXS�DQG�3DUHQWV�0HHWLQJ 
72'$<�����DP��DW�WKH�9LFDUDJH� 
 
.DLNRXUD�7ULS—�������6HSWHPEHU 
$�EXV�WULS�LV�EHLQJ�SODQQHG��WR�YLVLW�.DLNRXUD�ZLWK�WKH�&KRLU�
DQG�<RXWK�*URXS�WR�VWD\�RYHU�QLJKW�RQ���WK�DQG�DWWHQG�WKH�
.DLNRXUD�6W��3HWHU¶V�&KXUFK�VHUYLFH�����DP�RQ�6XQGD\��WK��
7KLV�LV�WR�WKDQN�WKHP�IRU�WKHLU�VXSSRUW�IRU�RXU�UHVWRUDWLRQ���
5HDG�PRUH�DERXW�LW�LQ�ODVW�ZHHN¶V�%XOOHWLQ�LQVHUWLRQ�RU�WKH�
*DWHZD\�0DJD]LQH��7KHUH�LV�D�UHJLVWUDWLRQ�OLVW�RQ�WKH�WDEOH�
IRU�\RX�LI�\RX�ZLVK�WR�JR�� 
 
7UHHV�7DON 
,I�DQ\RQH�KDV�LQIRUPDWLRQ�DERXW�HLWKHU�WKH�DJH�RI�
VSHFLILF�WUHHV�RU�WKH�VSHFLDO�RFFDVLRQ�IRU�ZKLFK�WKH\�
ZHUH�SODQWHG��H[FHSWLQJ�WKH�.LQJ�(GZDUG�9,,�RDN��DW�6W��
3HWHU¶V�RU�6W��/XNH¶V��FRXOG�WKH\�SOHDVH�FRQWDFW�PH�DV�,�
DP�FRPSLOLQJ�D�SDULVK�UHFRUG�RI�VXFK�WKLQJV�ZKLFK�ZLOO�
EH�NHSW�LQ�WKH�/DQGVFDSH�3ODQ�IRU�WKH�JURXQGV����0DQ\�
WKDQNV���«�'HQQ\V�*XLOG���SK���������� 
 
*DUDJH�6DOH���WK�6HSWHPEHU�����DP 
7KLV�LV�D�UHPLQGHU�DERXW�WKLQJV�ZH�FDQ¶W�VHOO�-�HOHFWULF�
EODQNHWV��79V��DQ\�FRPSXWHUV�RU�SDUWV�WKHUHRI�LQFOXGLQJ�
SULQWHUV��YLGHR�SOD\HUV��FKLOGUHQ¶V�FDU�VHDWV��FKLSSHG�RU�
EURNHQ�FURFNHU\��,I�\RX�KDYH�FXUWDLQV��IDGHG�FXUWDLQV�
FDQQRW�EH�VROG��QRU�FDQ�FXUWDLQV�ZLWK�PRXOG�VWDLQV��,I�
\RX�KDYH�GXHW�FRYHUV�RU�VKHHWV��LW�ZRXOG�DOVR�EH�D�ELJ�
KHOS�LI�\RX�FRXOG�DWWDFK�D�QRWH�WR�WKHP�DV�WR�ZKDW�VL]H�
WKH\�DUH��7KDQN�\RX��«�*ZHQ�DQG�-R 
 
.HHSLQJ�*RRG�&RPSDQ\ 
$V�SUHYLRXVO\�PHQWLRQHG��ZHUH�FRPSHWLQJ�LQ�7KHDWUHIHVW��WKH�
QDWLRQDO�RQH-DFW�FRPSHWLWLRQ�ODVW�ZHHNHQG��$ORQJ�ZLWK�RQH�
RU�WZR�LQGLYLGXDO�DZDUGV�RQH�RI�RXU�SOD\V�
'RPLQLFR�+DOO
�
ZDV�VHQW�RQ�WR�WKH�UHJLRQDOV�ODWHU�WKLV�PRQWK��&RQJUDWXODWLRQV�
WR�DOO�LQYROYHG��$QG�D�UHPLQGHU�WKDW�WKH�WZR�SOD\V�ZLOO�EH�
SHUIRUPHG�ORFDOO\�DV�D�GRXEOH�ELOO�DW�VRPH�SRLQW�LQ�WKH�QHDU�
IXWXUH��ZDWFK�WKLV�VSDFH� 
 
2XU�1H[W�4XL]�1LJKW�LV�FRPLQJ�XS�RQ�)U LGD\����VW�
$XJXVW� ����SP�LQ�WKH�3DULVK�+DOO� 7HDPV�RI�XS�WR���
PHPEHUV�ZLWK�HQWU\ ����D�KHDG�DGPLVVLRQ�����VFKRRO�
VWXGHQWV�� *RRG�SUL]HV��D�PXOWL-GUDZ�UDIIOH� %<2�
UHIUHVKPHQWV� 5HJLVWHU�ZLWK�WHDP�QDPH�RQ�WKH�OLVW�DW�WKH�EDFN�
RI�FKXUFK RU�HPDLO�MR�ZLQILHOG��#JPDLO�FRP� $OO�SURFHHGV�
JRLQJ�WR�6W��3HWHU¶V�&KXUFK�5HVWRUDWLRQ�VR�GR�MRLQ�XV�IRU�D�
IXQ�G��UDLVLQJ�HYHQLQJ¶V�HQWHUWDLQPHQW� 
 
6W��3HWHU¶V�5HVWRUDWLRQ 
$Q�XSGDWH�RQ�SURJUHVV�-�IXQGV�LQ�WKH�EDQN�RU�SURPLVHG�QRZ�
WRWDO������PLOOLRQ��7KLV�LV�D�JUHDW�DFKLHYHPHQW�DQG�ZLWK�
HYHU\RQH
V�FRQWULEXWLRQ�ZH�FDQ�SXVK�RQ�WR�WKH�WDUJHW�RI�
DSSUR[LPDWHO\������PLOOLRQ��0XFK�RI�WKH�FUHGLW�RI�FRXUVH�
JRHV�WR�RXU�SURIHVVLRQDO�IXQGUDLVHUV�%DUULHU�	�&R�EXW�WKH\�
ZLOO�EH�ILQLVKLQJ�XS�ZLWK�XV�LQ�DERXW�D�PRQWK
V�WLPH��,W�ZRXOG�
EH�VR�JRRG�LI�ZH�FRXOG�DW�OHDVW�UHDFK�WKH����PLOOLRQ�PDUN�E\�
WKH�WLPH�WKH\�OHDYH�XV��6R�NHHS�XS�ZLWK�WKH�/LYLQJ�6WRQHV�
DQG�%ORFNV��/LYLQJ�%HTXHVWV��RWKHU�LQGLYLGXDO�JLIWV��DQG�
VXJJHVWLRQV�IRU�IXQGLQJ�VRXUFHV��:H�FDQ�GR�WKLV�� � 
«�'DYLG�:LQILHOG���������� 
 
*DUGHQ�0XOFK�6RLO�&RQGLWLRQHU 
0DGH�IURP�FRPSRVWHG�OHDYHV�FROOHFWHG�DURXQG�WKH�
FKXUFK�JURXQGV��WKLV�PDWHULDO�LV�JUHDW�IRU�XVH�LQ�SRWV�
�ZLWK�D�SURSHU�SRWWLQJ�PL[�DQG�IHUWLOLVHU��RU�DV�D�PXOFK�
DURXQG�HVWDEOLVKHG�SODQWV�WR�NHHS�WKH�ZHHGV�GRZQ����
2QO\�DERXW����EDJV�OHIW��DW����SHU�EDJ�� 
«�5LQJ�'HQQ\V�RQ���������� 

 

&DQWHUEXU\�3KLOKDUPRQLD—%LUGV 
6HH�WKH�SRVWHU�RQ�WKH�QRWLFHERDUG�UHJDUGLQJ�WKLV�FRQFHUW�
DW�WKH�&KDUOHV�/XQH\�$XGLWRULXP��6W��0DUJDUHW¶V������
&ROOHJH��WRGD\����SP� 
 
7H�:DLRUD�+RXVH 
%URFKXUHV�DUH�RQ�WKH�WDEOH�H[SODLQLQJ�ZKDW�WKH\�KDYH�WR�
RIIHU�L�H��D�SODFH�IRU�D�WLPH�RI�UHIUHVKPHQW��UHVW��RU�����
UHQHZDO����+RURUDWD�5RDG–����� 

 
 
 

0RQGD\����$XJXVW 
:DONLQJ�*URXS–������SP�����
5LFFDUWRQ�'RPDLQ� 
7XHVGD\����$XJXVW 
0RUQLQJ�3UD\HU—��DP� 
6WDII�0HHWLQJ—�����DP� 
([HUFLVH�&ODVV—�����DP� 
+RPHVWHDG�6HUYLFH—���DP� 
0DLQO\�0XVLF—���DP� 
&UHDWH�:LWK�)LEUH—��SP��<N�5P� 
0D\IDLU�6HUYLFH—��SP� 
:HGQHVGD\����$XJXVW 
0RUQLQJ�3UD\HU—��DP�� 
+RO\�&RPPXQLRQ—���DP� 
7KXUVGD\����$XJXVW 
0RUQLQJ�3UD\HU—��DP� 
:DONLQJ�*URXS—�����DP��-HOOLH�3DUN� 
&RIIHH�	�&KDW—����DP� 
&DUH�%HDUV—�����SP��<RUN�5RRP� 
&KRLU�SUDFWLFH—�����SP� 
)ULGD\����$XJXVW 
0RUQLQJ�3UD\HU—��DP��<RUN�5RRP� 
µ$�7HDP¶�YROXQWHHUV—��DP—QRRQ��QHDU�3DULVK�+DOO� 
(QJOLVK�&RQYHUVDWLRQ�&ODVV�–��SP�%RZGHQ�+DOO� 
<RXWK�2UFKHVWUD—��SP��%RZGHQ�+DOO� 
<RXWK�*URXS—��SP��%RZGHQ�+DOO� 
6DWXUGD\����$XJXVW 
&DUG�0DNLQJ�*URXS—���DP—��SP��%RZGHQ�+DOO� 

——————— 
&RPPLWPHQW�)RUPV—,I�\RX�KDYHQ¶W�EHHQ�DEOH�WR�ILOO�
RXW�D�&RPPLWPHQW�)RUP�SOHDVH�REWDLQ�RQH�IURP�WDEOH�
RU�WKH�RIILFH�RU�DFTXLUH�RQH�RQ�OLQH�DQG�UHWXUQ�WR�WKH�
RIILFH�DV�VRRQ�DV�\RX�DUH�DEOH�������7KDQN�\RX� 
  
*DWHZD\�0DJD]LQHV—DUH�UHDG\�IRU�GHOLYHU\� 
3OHDVH�GLVWULEXWH�DV�VRRQ�DV�\RX�FDQ����,I�\RX�DUH�QRW�RQ�
D�GHOLYHU\�OLVW��SOHDVH�WDNH�D�FRS\�IURP�WKH�WDEOH� 
  
&KULVWPDV�6KRH�%R[HV��-�7KHUH�LV�D�ODXQFK�RI�WKLV�FDP�
SDLJQ�RQ�6DW����$XJ������:LOVRQV�5G��2SDZD�%DSWLVW�
FKXUFK�����DP���$OO�ZHOFRPH� 
 
1HZFRPHUV� 
:H�KDYH�:HOFRPH�3DFNV� 
IXOO�RI�LQIRUPDWLRQ�DERXW�WKH������� 
3DULVK��RU�D�VKRUWHU�YHUVLRQ��D� 
SDPSKOHW�ZLWK�SLFV�RI�WKH�FKXUFK� 
RQ�WKH�IURQW��IRU�\RX���7KHVH�DUH�RQ�
WKH�WDEOH�E\�WKH�HQWU\�GRRUV� 
��� 
)XQHUDO�WHD�+HOSHUV 
:H�QHHG�YROXQWHHUV�WR�KHDW�WKH�
IRRG��SODWH�LW��DQG�VHUYH�WHD�DQG�
FRIIHH�DW�IXQHUDOV�WKDW�DUH�KHOG�LQ�
RXU�&KXUFK����,I�\RX�ZRXOG�OLNH�WR�KHOS��SOHDVH�FRQWDFW�
3DPHOD�LQ�WKH�RIILFH� 
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͞/�ĚŽŶ͛ƚ�ǁĂŶƚ�ƚŽ�ďĞ�ĮƌƐƚ�Žƌ��
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