
�&ORWKHV�0DNHWK�WKH�3ULHVW  

2FFDVLRQDOO\��,�JHW�DVNHG��³:K\�GRQ¶W�\RX�$QJOLFDQ�
SULHVWV�ZHDU�D�VXLW�OLNH�RWKHU�PLQLVWHUV"´�$FWXDOO\��ZH�
DUH�QRW�IUHH�WR�FKRRVH�ZKDW�ZH�ZHDU��7KLV�LV�WR�UHPLQG�
XV�WKDW�ZH�DUH�&KULVW¶V�VHUYDQWV��DQG�RXU�IRFXV�LQ�
ZRUVKLS�LV�RQ�*RG��QRW�WKH�SHUVRQDOLW\�RU�FORWKLQJ�RI�
WKH�PLQLVWHU��$OVR�RXU�UREHV�DUH�V\PEROV�RI�WKH�
*RVSHO��VRPHWKLQJ�D�VXLW�FDQQRW�FRPPXQLFDWH�� 
)RU�H[DPSOH� 
 
�����7KH�$OE�GHULYHV�IURP�WKH�DQFLHQW�EDSWLVPDO�
JDUPHQW��LQGLFDWLQJ�WKDW�LQ�EDSWLVP�ZH�KDYH�SXW�RQ�
&KULVW��WKDW�ZH�DUH�FORWKHG�DQHZ�DV�SDUW�RI�+LV�%RG\� 
 

�����7KH�FLQFWXUH��URSH�FRUG��DURXQG�WKH�ZDLVW�LV�D�
UHIHUHQFH�WR�3HWHU������DERXW�JLUGLQJ�XS�WKH�ORLQV�–�RI�
OLYLQJ�RXW�WKH�IUXLWV�RI�WKH�6SLULW�������������� 
 

������7KH�6WROH�DURXQG�WKH�QHFN�LQGLFDWHV�WKDW�ZH�WDNH�
RQ�&KULVW¶V�\RNH�ZKHQ�ZH�EHFRPH�&KULVWLDQV� 
 

�������$QG�WKH�&KDVXEOH�UHPLQGV�XV�WKDW�FKDULW\�LV�WR�
FRYHU�DOO�WKDW�ZH�GR�DQG�DUH�DV�WKH�IROORZHUV�RI�&KULVW�� 
 
8OWLPDWHO\��WKHVH�YHVWPHQWV�DUH�QRW�MXVW�IRU�WKH�SULHVW��
EXW�V\PEROV�IRU�WKH�ZKROH�FKXUFK�����«��-RKQ 
 
  

6ɢ��3Hɀʑɠ�ɡ�&ʕʦUɭɓ 
�����DP�-�+RO\�&RPPXQLRQ 
�����DP�-�+RO\�&RPPXQLRQ 
�6ɢ��/ʅȴɏ�ɡ�&ʕʦUɭɓ 
�����DP�-�+RO\�&RPPXQLRQ� 

 
5HDGLQJV��  
�ǆŽĚƵƐ�ϭϲ͘Ϯ-ϰ͕�ϵ-ϭϱ 

                            �  �WƐĂůŵ�ϯϰ͘ϭ-ϴ 
                              � �ƉŚĞƐŝĂŶƐ�ϰ͘ϭ-ϭϲ 
                              � :ŽŚŶ�ϲ͘Ϯϰ-ϯϱ 
�6HQWHQFH� 
/HW�XV�UXQ�ZLWK�GHWHUPLQDWLRQ�WKH�UDFH�WKDW�OLHV�EHIRUH�
XV��/HW�XV�NHHS�RXU�H\HV�IL[HG�RQ�-HVXV��RQ�ZKRP�RXU�
IDLWK�GHSHQGV�IURP�EHJLQQLQJ�WR�HQG��  
�+HEUHZV�����F-�D� 
 
&ROOHFW� 
*RG�RI�OLIH� 
<RX�FDOO�PHQ�DQG�ZRPHQ� 
ER\V�DQG�JLUOV�WR�IROORZ�\RX� 
+HOS�XV�WR�UXQ�WKH�UDFH 
WKDW�LV�VHW�EHIRUH�XV� 
ZLWK�RXU�H\HV�IL[HG�RQ�WKH�SUL]H� 
-HVXV�&KULVW�RXU�6DYLRXU����$PHQ� 
 
 

 �  ��1H[W�:HHN¶V�5HDGLQJV� 
    ��.LQJV�����-� 
                                        �3VDOP�����-� 
                                               �  �ƉŚĞƐŝĂŶƐ�ϰ͘Ϯϱ-ϱ͘Ϯ 
                                               �  :ŽŚŶ�ϲ͘ϯϱ͕�ϰϭ-ϱϭ 
                      � �
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3UD\HU�)RFXV�-�3OHDVH�3UD\�- 

�*LYH�WKDQNV�IRU�WKH�RSSRUWXQLW\�WR�VKDUH�RXU�ZRUVKLS�
ZLWK�WKH�&DQW\�-RFNH\�&OXE�IUDWHUQLW\� 
�)RU�WKH�IDPLO\�DQG�IULHQGV�RI�0DU\�6FRWW�ZKRVH�����
IXQHUDO�ZDV�KHOG�KHUH�\HVWHUGD\� 
��)RU�WKRVH�NQRZQ�WR�XV�ZKR�DUH�VLFN��HVSHFLDOO\�
&UDLJ� 
�)RU�WKRVH�LQ�LVRODWLRQ� 
�)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�+RNLWLND���:RUNSODFH�6XSSRUW� 
 
 
 
 
 
 
 
 
 
 
 

:DQWHG�IRU�2IILFH—ODUJH�XVHG�HQYHORSHV��$���-� 
MXVW�IRU�JLYLQJ�RXW�µVWXII¶�HWF���7D��3 

:ʝUʂʕʖɞ�'HWʋɵOɡ �������� �:ɰOFʝȷɏ 
 

������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�WKLV�ZHHN�LV�IRU�'LDQQH�����
%D\OH\�LQ�WKH�3KLOLSSLQHV�DQG�&KLOGUHQ¶V�%LEOH���
0LQLVWU\����:H�ZLOO�DOVR�JLYH�D�GRQDWLRQ�WR�WKH�������
/HSURV\�0LVVLRQ����'LDQQH¶V�YLVLRQ�LV�W�R�VHH����
3LOLSLQR�FKLOGUHQ�JURXQGHG�LQ�%LEOLFDO�YDOXHV�
   «�,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] 
�QG�SKRQH      ��������� 
32�%R[������ 8SSHU�5LFFDUWRQ�  
&RULQ�0XUILWW 9LFDU¶V�:DUGHQ���  ��������� 
-R�:LQILHOG  3DULVKLRQHUV¶�:DUGHQ�������������������� 

ZZZ�VWSHWHUVFKXUFK�Q] 
����ZZZ�IDFHERRN�FRP�VWSHWHUVFKXUFKFRUQHU 

 

��$XJXVW����� 

2UGLQDU\�6XQGD\�;9,,, 

5DʎʖQɒ�6ʑʢʧLȪɏ�Dɢ�6ɢ��3Hɀʑɠ�ɡ 
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:HOFRPH�WR�WKH�&DQWHUEXU\�-RFNH\�
&OXE�	�5DFLQJ�)UDWHUQLW\�9LVLWRUV��
HVSHFLDOO\�&KDSODLQ��$QGUHZ�
0F.HUURZ��� 
 
&RQJUDWXODWLRQV�WR�5HQH�	�*HRUJH�6RPPHUILHOG� 
ZKR�DUH�FHOHEUDWLQJ�WKHLU���WK�:HGGLQJ�$QQLYHUVDU\�RQ�
�WK�$XJXVW� 
 
7KH�IORZHUV�LQ�&KXUFK�WRGD\�KDYH�EHHQ�JLYHQ�LQ�
ORYLQJ�PHPRU\�RI�0HOED�0XUILWW�E\�WKH�IDPLO\� 
 
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\�RXU �SDU LVK-EDVHG�WKHDWUH�
JURXS�KDV�WZR�HQWULHV�LQ�WKLV�\HDU
V�7KHDWUHIHVW�
FRPSHWLWLRQ�EHLQJ�VWDJHG�DW�5DQJL�5XUX�WKLV�ZHHNHQG��
2QH�SOD\��D�GUDPD��ODVW�QLJKW�DQG�D�VHFRQG��D�FRPHG\��
WRQLJKW�ZLWK�WKH�VHVVLRQ�EHJLQQLQJ�DW��SP��:KLOH�
DQ\RQH�FDQ�DWWHQG�ZH�ZLOO�DOVR�EH�SUHVHQWLQJ�D�GRXEOH�
ELOO�D�OLWWOH�ODWHU�LQ�WKH�\HDU�ZLWK�WLPLQJ�GHSHQGDQW�RQ�
ZKHWKHU�ZH�DGYDQFH�WR�UHJLRQDO�RU�QDWLRQDO�OHYHO��
3OHDVH�VXSSRUW�XV�LQ�\RXU�SUD\HUV�DQG�VSHDN�WR�PH�IRU�
PRUH�GHWDLOV����«� 'DYLG�:LQILHOG 
 
5HVWRUDWLRQ�)XQGUDLVLQJ� �:LWK�UHSUHVHQWDWLYHV�IURP�
WKH�UDFLQJ�LQGXVWU\�MRLQLQJ�XV�WRGD\�LW�LV�WLPHO\�WR�WKDQN�
PDQ\�RI�WKHP�IRU�WKHLU�JHQHURXV�ILQDQFLDO�VXSSRUW� 2XU�
/LYLQJ�6WRQHV�DQG�%ORFNV�SURJUDPPH�FRQWLQXHV�WR�
DWWUDFW�SDUWLFLSDQWV�SURYLGLQJ�RSSRUWXQLW\�WR�KDYH�\RXU�
QDPHV��RU�WKRVH�RI�IDPLO\�DQG�ORYHG�RQHV��SHUPDQHQWO\�
UHFRUGHG�LQ�WKH�UHEXLOG��%XW�RXU�/LYLQJ�%HTXHVW�
SURJUDPPH�LV�QRZ�JDWKHULQJ�SDFH�DQG�ZH�ZRXOG�ORYH�WR�
WDON�RYHU�ZLWK�\RX�WKH�LQIRUPDWLRQ�LQ�RXU�UHFHQWO\�
SURGXFHG�EURFKXUH��3OHDVH�FRQWDFW�HLWKHU�PH�RU�&RULQ�
0XUILWW������������RU�(GZLQ�%R\FH�������������%XW�
ZDLW�WKHUH
V�PRUH�������PDNH�VXUH�\RX�UHJLVWHU�VRRQ�IRU�
WKH�4XL]�1LJKW�RQ�)ULGD\����$XJXVW��D�IRUP�DW�WKH�EDFN�
RI�FKXUFK���$V�SUHYLRXVO\�ZH�ZRXOG�DOVR�DSSUHFLDWH�DQ\�
GRQDWLRQV�WRZDUGV�WKH�PXOWL-GUDZ�UDIIOH�IRU�WKH�QLJKW��
7KDQNV�IRU�DOO�\RXU�FRQWULEXWLRQV�LQ�VR�PDQ\�ZD\V��
«�'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\�$XGLWRULXP��6W��0DUJDUHW¶V������
&ROOHJH��6XQGD\����$XJXVW����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\���$XJXVW 
:DONLQJ�*URXS–������SP��
)HQGDOWRQ�3DUN� 
7XHVGD\���$XJXVW 
0RUQLQJ�3UD\HU—��DP� 
6WDII�0HHWLQJ—�����DP� 
([HUFLVH�&ODVV—�����DP� 
3DUNVWRQH�6HUYLFH—���DP� 
0DLQO\�0XVLF—���DP� 
2DNV�6HUYLFH—������DP� 
&UHDWH�:LWK�)LEUH—��SP��<N�5P� 
:HGQHVGD\���$XJXVW 
0RUQLQJ�3UD\HU—��DP�� 
+RO\�&RPPXQLRQ—���DP� 
7KXUVGD\���$XJXVW 
0RUQLQJ�3UD\HU—��DP� 
:DONLQJ�*URXS—�����DP��7KH�*DUGHQV� 
&RIIHH�	�&KDW—����DP� 
&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� 
 

<RXWK�*URXS�DQG�3DUHQWV�0HHWLQJ 
6XQGD\����$XJXVW�����DP��DW�WKH�9LFDUDJH� 

——————— 
&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��-�SLFN�RQH�XS�IURP�E\�WKH����
VHUYHU\����7KH\�DUH�WR�EH�UHWXUQHG�E\�PLG�2FWREHU�����
0RUH�GHWDLOV�DERXW�WKHP�LQ�WKH�*DWHZD\�0DJD]LQH� 
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͞�Ǉ�ƚŚĞ�ƟŵĞ�ŵǇ�
ƐƚŽƌǇ�ŐŽƚ�ƚŽ�ƚŚĞ�
ĞŶĚ�ŽĨ�ƚŚĞ�ƉƌĂǇĞƌ�
ĐŚĂŝŶ͕�/͛Ě�ŚĂĚ�Ăůů�
ŵǇ�ůŝŵďƐ�ĂŵƉƵͲ
ƚĂƚĞĚ͕�ĚŝĞĚ͕�ĂŶĚ�
ůĞŌ�ΨϭϬϬ͕ϬϬϬ�ƚŽ 
ƚŚĞ�ZĞƐƚŽƌĂƟŽŶ�

&ƵŶĚ͘͟ 


