
���)Uʝə�ʝʦɠ�3ʢȲHVɢ�$VʣLVWʋQɢ�-ɼʕɚ��� 
����5LVN�D�)HZ�$FFLGHQWV  

$�TXRWH�  
³,�IDU�SUHIHU�D�&KXUFK�WKDW�KDV�KDG�D�
IHZ�DFFLGHQWV�WR�D�&KXUFK�WKDW�KDV�
IDOOHQ�VLFN�IURP�EHLQJ�FORVHG�  
*R�RXW��JR�RXW�  
 
7KLQN�RI�ZKDW�WKH�ERRN�RI�5HYHODWLRQ�VD\V�DV�
ZHOO��,W�VD\V�VRPHWKLQJ�EHDXWLIXO� WKDW�-HVXV�
VWDQGV�DW�WKH�GRRU�DQG�NQRFNV��NQRFNV�WR�EH�OHW�
LQWR�RXU�KHDUW��VHH�5HY���������  
 
%XW�DVN�\RXUVHOYHV�WKLV�TXHVWLRQ�  
+RZ�RIWHQ�LV�-HVXV�LQVLGH�DQG�NQRFNLQJ�DW�WKH�
GRRU�WR�EH�OHW�RXW��WR�FRPH�RXW"  
$QG�ZH�GR�QRW�OHW�KLP�RXW�EHFDXVH�RI�RXU�RZQ�
QHHG�IRU�VHFXULW\� EHFDXVH�VR�RIWHQ�ZH�DUH�ORFNHG�
LQWR�HSKHPHUDO�VWUXFWXUHV WKDW�VHUYH�VROHO\�WR�
PDNH�XV�VODYHV�DQG�QRW�IUHH�FKLOGUHQ�RI�*RG�´ 
 �—3RSH�)UDQFLV��7KH�&KXUFK�RI�0HUF\� 
 
6FULSWXUH  
5HMRLFH�DOZD\V��SUD\�ZLWKRXW�FHDVLQJ��JLYH�
WKDQNV�LQ�DOO�FLUFXPVWDQFHV� IRU�WKLV�LV�WKH�ZLOO�RI�
*RG�LQ�&KULVW�-HVXV�IRU�\RX��'R�QRW�TXHQFK�WKH�
6SLULW�  
 �—��7KHVVDORQLDQV������–�� 
 
5HIOHFWLRQ 
:KDW�ULVN\�EXVLQHVV�LV�WKH�6SLULW�RI�-HVXV�OHDGLQJ�
PH�XV�WR�GR"  

 

6ɢ��3Hɀʑɠ�ɡ�&ʕʦUɭɓ 
�����DP�-�+RO\�&RPPXQLRQ 
������DP�-�+RO\�&RPPXQLRQ� 
	�6SULQJ�6HUYLFH 
6ɢ��/ʅȴɏ�ɡ�&ʕʦUɭɓ 
�����DP�-�+RO\�&RPPXQLRQ�	�6SULQJ�6HUYLFH 
 
5HDGLQJV�           ���'HXWHURQRP\����-����-� 
                            �  3VDOP������������������-�� 
                               -DPHV�����-�� 
                               0DUN����-�����-�� 
                              �                           � 
6HQWHQFH� 
7KHQ�,�ZLOO�VHQG�UDLQ�RQ�\RXU�ODQG�LQ�LWV�VHDVRQ��ERWK�
DXWXPQ�DQG�VSULQJ�UDLQV��VR�WKDW�\RX�PD\�JDWKHU�LQ�
\RXU�JUDLQ��QHZ�ZLQH�DQG�RLO�� ��'HXWHURQRP\������� 
 
&ROOHFW� 
/RUG�RI�VSULQJ� 
ZKRVH�JORU\�LV�DURXQG�DQG�ZLWKLQ�XV� 
RSHQ�RXU�H\HV�WR�\RXU�ZRQGHUV� 
WKDW�ZH�PD\�VHUYH�\RX�ZLWK�UHYHUHQFH 
DQG�NQRZ�\RXU�SHDFH�DW�RXU�OLYHV¶�HQG� 
WKURXJK�-HVXV�&KULVW�RXU�/RUG��$PHQ� 
 
1H[W�:HHN
V�5HDGLQJV�  �  
 
    ��,VDLDK�����-�D 
                                        �3VDOP�����-� 
                                         -DPHV����-�������-������-�� 
                                         0DUN�����-�� 
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3UʋɆʑɠ�)RʎXɡ�-�3ȵHDȿɏ�3Uʋɨ�- 

 

�*LYH�WKDQNV�DQG�SUD\�IRU�RXU�QHZ�%LVKRS-(OHFW����
3HWHU�&DUUHOO� 
�*LYH�WKDQNV�IRU�WKH�VHDVRQ�RI�VSULQJ� 
�8SFRPLQJ�6\QRG—�-��6HSWHPEHU� 
�)RU�WKRVH�NQRZQ�WR�XV�ZKR�DUH�VLFN��HVSHFLDOO\��
&UDLJ�� 
�)RU�WKH�EHJLQQLQJ�RI�WKH�&KULVWLDQ�SUH-VFKRRO� 
�)RU�WKH�JHQHURXV�VXSSRUW�RI�DOO�WRZDUGV�RXU���������
5HVWRUDWLRQ�)XQG� 
�7KH�SDULVKHV�RI�.DLDSRL�DQG�/LQFROQ� 
 

 

3ȵHDȿɏ�VʋɃɏ�\ʝʦɠ�VWʋʛSɡ�Iʝɠ�0LVʣLʝQɡ 
 

 
 
 

:ʝUʂʕʖɞ�'HWʋɵOɡ �������� �:ɰOFʝȷɏ 
 

������7R�WKH�$QJOLFDQ�3DULVK�RI�8SSHU� 
����5LFFDUWRQ-<DOGKXUVW 
 

������6W��3HWHU¶V�	����������
 6W��/XNH¶V 

�����
 

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

 

&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 

0LVʣLʝɚ�)RʎXɡ 
 

2XU�0LVVLRQ�7DEOH�WRGD\�LV�IRU�+RXVH�RI�����
6DUDK��)LML���������IXQGLQJ�ZLOO�GHYHORS�DQG�
GLVWULEXWH�OLWXUJLFDO�UHVRXUFHV�SUHSDUHG�IRU�WKH�
DQQXDO�µ%UHDN�WKH�6LOHQFH¶�6XQGD\�LQ����������
1RYHPEHU����,W¶V�D�GD\�FDPSDLJQ�RI�DFWLYLVP�
DJDLQVW�JHQGHU-EDVHG�YLROHQFH� 
«�,UHQH�&RPDQ� 

 ���������6HSW����� 

 
7KHPH��7KH�H[FLWHPHQW�

LV�³%8,/',1*´ 
�������6ʠʢʖQɒ 



1ʑZɡ�ʖɚ�ʃȱɏ�3ʋʢLʂɓ� 
 
:HOFRPH�0HWKRGLVW�1HLJKERXUV�WR�RXU���DP�
6SULQJ�6HUYLFH�WRGD\�DW�6W��3HWHU¶V�DQG������DP�DW�6W��
/XNH¶V� 
 
� %LVKRS-(OHFW 

7KH�3ULPDWHV�KDYH�DQQRXQFHG�WKH�QHZ�
&KULVWFKXUFK�'LRFHVH�%LVKRS-(OHFW—
7KH�9HQ��'U��3HWHU�&DUUHOO� 
/RFDO��ZHOO-NQRZQ�DQG�ZHOO-UHVSHFWHG��
3HWHU�LV�FXUUHQWO\�WKH�$UFKGHDFRQ�IRU�

3HJDVXV��HDVW�&KULVWFKXUFK���'LUHFWRU�RI�(GXFDWLRQ�DQG�
'LUHFWRU�RI�7KHRORJ\�+RXVH���+H�KDV�DOVR�SUHYLRXVO\�
EHHQ�WKH�$UFKGHDFRQ�IRU�6RXWK�&DQWHUEXU\������-
������DQG�0LG�&DQWHUEXU\������-����� 
2UGDLQHG�KHUH�LQ�&KULVWFKXUFK�XQGHU�%LVKRS�0DXULFH�
*RRGDOO��GHDFRQ�LQ�������DQG�SULHVW�LQ�������3HWHU�LV�
SULPDULO\�NQRZQ�IRU�KLV�RXWVWDQGLQJ�WHDFKLQJ�DQG�
SUHDFKLQJ����,I�\RX�KDYH�GRQH�D�/HQWHQ�VWXG\�FRXUVH�
DQ\WLPH�VLQFH�������\RX�ZLOO�PRVW�OLNHO\�KDYH�XVHG�KLV�
PDWHULDO���DV�ZHOO�KH¶V�D�SUROLILF�DXWKRU�DQG�DOVR�ZULWHV�
WKUHH�GLIIHUHQW�EORJV� 
3HWHU�LV�PDUULHG�WR�7HUHVD�.XQG\FNL-&DUUHOO��/D\�
&KDSODLQ�DW�&DWKHGUDO�*UDPPDU�6FKRRO���7KH\�KDYH�
IRXU�DGXOW�FKLOGUHQ����3HWHU�LV�WKH�VRQ�RI�%LVKRS�%ULDQ�
DQG�0UV��0D\�&DUUHOO���6HH�PRUH�LQIR�RQ�ZHEVLWH— 
DQJOLFDQOLIH�RUJ�Q]� 
 
6W��3HWHU¶V�$$: 
2XU�PHHWLQJ�RQ�:HGQHVGD\����6HSWHPEHU��EHJLQV�DW��
���DP�ZLWK�+RO\�&RPPXQLRQ����)ROORZLQJ�PRUQLQJ�WHD�
RXU�JXHVW�ZLOO�EH�0DULH�*DOODJKHU�IURP�&LWL]HQV¶�
$GYLFH���7KHUH�ZLOO�EH�D�UDIIOH�DQG�D�VDOHV�WDEOH����$OO�
ZHOFRPH����%DUEDUD�)OHPLQJ����������� 
 
µ.HHSLQJ�*RRG�&RPSDQ\¶�ZDV�YHU\�VXFFHVVIXO�ZLWK�

'RPLQLFR�+DOO
�DW�WKH�UHJLRQDO�ILQDOV�LQ�+DYHORFN�ODVW�
ZHHNHQG�DQG�KDYH�QRZ�EHHQ�VHQW�WKURXJK�WR�WKH�QDWLRQDO�
ILQDOV�������6HSWHPEHU��%XW�DORQJ�ZLWK�WKH�FRPHG\�
%DG�
)RUP
�WKHVH�ZLOO�EH�SHUIRUPHG�ORFDOO\�DV�D�GRXEOH�ELOO�RQ�
)ULGD\�6HSWHPEHU��WK��6DWXUGD\�WKH��WK��DQG�D�PDWLQHH�RQ�
6XQGD\��WK�LQ�WKH�WKHDWUH�DW�5LFFDUWRQ�+LJK�6FKRRO��(DUO\�
ELUG�UHVHUYDWLRQV�FDQ�EH�PDGH�E\�SXWWLQJ�\RXU�QDPH�RQ�WKH�
OLVW�E\�WKH�FKXUFK�GRRU��$GPLVVLRQ�ZLOO�EH�����DGXOW�����
VFKRRO�VWXGHQWV��SURFHHGV�WR�KHOS�XV�JHW�HYHU\WKLQJ�DQG�
HYHU\RQH�WR�WKH�ILQDOV� 

6W��3HWHU¶V�5HVWRUDWLRQ 
9HVWU\�KDYH�MXVW�EHHQ�FRQVLGHULQJ�DVNLQJ�DW�D�3DULVKLRQHUV¶�
PHHWLQJ�WR�WDNH�RXW�D�ORDQ�IRU�WKH�EDODQFH�UHTXLUHG�WR�UHDFK�
RXU�IXQGUDLVLQJ�WDUJHW��7KLV�ZLOO�DOORZ�WKH�ZRUN�WR�VWDUW��EXW�
RI�FRXUVH�ZLOO�VWLOO�QHHG�WR�EH�UHSDLG��6R�OHW
V�NHHS�XS�ZLWK�
RXU�RZQ�HIIRUWV�-�/LYLQJ�6WRQHV�DQG�%ORFNV��/LYLQJ�
%HTXHVWV��RWKHU�LQGLYLGXDO�JLIWV��DQG�VXJJHVWLRQV�IRU�
IXQGLQJ�VRXUFHV��:H�FDQ�GR�WKLV��  
'DYLG�:LQILHOG����������� 
 
.DLNRXUD�7ULS—�������6HSWHPEHU 
$�WULS�LV�SODQQHG�WR�YLVLW�.DLNRXUD��DWWHQGLQJ�WKH�.DLNRXUD�
6W��3HWHU¶V�&KXUFK�6HUYLFH�DW����DP�RQ�6XQ���WK��7KLV�LV�WR�
WKDQN�WKHP�IRU�WKHLU�VXSSRUW�IRU�RXU�UHVWRUDWLRQ����%LOOHW�
DFFRPPRGDWLRQ�DYDLODEOH��$OVR�DFFRPPRGDWLRQ�DW�0W�
/\IRUG�/RGJH�PRWHOV�RQ�WKH�ZD\�XS�WR�.DLNRXUD��0W�
/\IRUG�LV�RQ�WKH�LQODQG�URDG�DERXW�KDOI�WR�WKUHH�TXDUWHUV�RI�
DQ�KRXU�VRXWK�RI�.DLNRXUD� �7KH�PRWHOV�FRVW������SHU�QLJKW�
���SHRSOH��RU�WKHUH�LV�D�GRXEOH�URRP�DYDLODEOH�ZLWK�VKDUHG�
IDFLOLWLHV�IRU����� �$Q\RQH�LQWHUHVWHG��SOHDVH�FRQWDFW�
'HQQ\V�RQ������������$OVR�$LUEQE�DYDLODEOH��7KHUH�LV�D�
UHJLVWUDWLRQ�OLVW�RQ�WKH�WDEOH�IRU�\RX�LI�\RX�ZLVK�WR�JR�WR�
.DLNRXUD���7KH�&KRLU�ZLOO�QRW�EH�JRLQJ�WR�.DLNRXUD�DQG�
WKHUH�ZLOO�EH�QR�EXV�WUDQVSRUW�QRZ� 

.HUDOD�$SSHDO 
0HPEHUV�RI�RXU�&KXUFK�IURP�.HUDOD�DUH�UDLVLQJ�PRQH\�WR�
KHOS�WKH�SHRSOH�EDGO\�DIIHFWHG�E\�WKH�GHYDVWDWLQJ�IORRGV�
LQ�WKHLU�KRPH�SURYLQFH�RI�.HUDOD���:KROH�YLOODJHV�KDYH�
EHHQ�GHVWUR\HG�DQG�RYHU�����PLOOLRQ�SHRSOH�KDYH�EHHQ�
GLVSODFHG�LQWR�VKHOWHUV�VXFK�DV�VFKRROV�DQG�SXEOLF�EXLOG�
LQJV���0RVW�RI�WKH�KRVSLWDOV�KDYH�EHHQ�EDGO\�GDPDJHG��

0DQ\�SHRSOH�KDYH�EHHQ�
NLOOHG�� 
2Q�WKH��WK�6HSWHPEHU�KHUH�DW�
FKXUFK��%XWWHU�&KLFNHQ�DQG�
5LFH�ZLOO�EH�VROG�IRU���������
����J����3OHDVH�SUH-RUGHU�
WRGD\����6HSW��RQ�WKH�IRUPV�
RQ�WKH�WDEOH�LQ�WKH�KDOO���
0HDOV�ZLOO�EH�GHOLYHUHG�WR�
WKH�KDOO�DIWHU�WKH������DP������
6HUYLFH�RQ�WKH��WK�6HSW� 

 
 

 
7RGD\�LV�)DWKHUV¶�'D\ 
0RQGD\���6HSWHPEHU 
:DONLQJ�*URXS–������SP������
 )HQGDOWRQ�3DUN� 
7XHVGD\���6HSWHPEHU 
0RUQLQJ�3UD\HU—��DP� 
6WDII�0HHWLQJ—�����DP� 
([HUFLVH�&ODVV—�����DP� 
3DUNVWRQH�6HUYLFH�����DP� 
0DLQO\�0XVLF—���DP� 
2DNV�6HUYLFH—������DP� 
&UHDWH�:LWK�)LEUH—��SP��<RUN�5RRP� 
:HGQHVGD\���6HSWHPEHU 
0RUQLQJ�3UD\HU—��DP�� 
+RO\�&RPPXQLRQ�	�$$:�6HUYLFH����DP� 
,ODP�/LIH�&DUH�6HUYLFH�������SP� 
7KXUVGD\���6HSWHPEHU 
0RUQLQJ�3UD\HU—��DP� 
:DONLQJ�*URXS—�����DP��5LFFDUWRQ�5DFHFRXUVH� 
&RIIHH�	�&KDW—����DP� 
&KRLU�SUDFWLFH—�����SP� 
6\QRG�6HUYLFH—������SP��&DWKHGUDO� 
)ULGD\���6HSWHPEHU 
0RUQLQJ�3UD\HU—��DP��<RUN�5RRP� 
6\QRG� 
µ$�7HDP¶�YROXQWHHUV—��DP�WR�QRRQ��QHDU�3DULVK�+DOO� 
(QJOLVK�&RQYHUVDWLRQ�&ODVV�–��SP�%RZGHQ�+DOO� 
0LGGOHSDUN�6HUYLFH—���DP� 
<RXWK�2UFKHVWUD—��SP��%RZGHQ�+DOO� 
<RXWK�*URXS—��SP��%RZGHQ�+DOO� 
6DWXUGD\���6HSWHPEHU 
6\QRG� 
5LFFDUWRQ�+RUWLFXOWXUDO�6RFLHW\�6SULQJ�6KRZ��6W��3HWHU¶V�
+DOO��������SP� 
 

 

 
³'DIIRGRZQGLOO\ 
6KH�ZRUH�KHU�\HOORZ�����
VXQ-ERQQHW� 
6KH�ZRUH�KHU�JUHHQHVW�
JRZQ� 
6KH�WXUQHG�WR�WKH�VRXWK�ZLQG 
$QG�FXUWVLHG�XS�DQG�GRZQ� 
6KH�WXUQHG�WR�WKH�VXQOLJKW 
$QG�VKRRN�KHU�\HOORZ�KHDG� 
$QG�ZKLVSHUHG�WR�KHU�QHLJKERXU� 
µ:LQWHU�LV�GHDG¶�´ 
ʊ $�$��0LOQH�  6ʠʢʖQɒ 

$OO�$JHV 


