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�)RU�+LODU\�+HQGHUVRQ—$GYLVRU��RXU�SDUWQHUV—
0CDQXNDX�&KULVWLDQ�7UXVW�DQG�IRU�D�VXFFHVVIXO�����������
UHFUXLWPHQW�RI�VWDII� 
�)RU�WKH�IDPLO\�DQG�IULHQGV�RI�'DYLG�'L[RQ—0DUWLQ�
DQG�0DXUHHQ¶V�EURWKHU�ZKR�GLHG�UHFHQWO\� 
�)RU�WKRVH�NQRZQ�WR�XV�ZKR�DUH�VLFN��HVSHFLDOO\��
&UDLJ�� 
�)RU�WKH�JHQHURXV�VXSSRUW�RI�DOO�WRZDUGV�RXU���������
5HVWRUDWLRQ�)XQG� 
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:RUOG�0LVVLRQ� 
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:HOFRPH�WR�7KH�5HY��'DYLG�'HOO�IURP�WKH�$QJOLFDQ�
0LVVLRQ�%RDUG�DQG�ZKR�LV�VSHDNLQJ�WR�XV�WRGD\� 
 
�%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]�� 
� 
5HVWRUDWLRQ�)XQGUDLVLQJ�   
:H�KDYH�EHHQ�LPPHQVHO\�JUDWHIXO�IRU�WKH�FRQWULEXWLRQ�RXU�
SURIHVVLRQDO�IXQGUDLVHUV�KDYH�PDGH�WR�RXU�WDVN��VRPHWKLQJ�
WKH\�KDYH�YLHZHG�DV�D�YHU\�SHUVRQDO�FRPPLWPHQW�DQG�QRW�
MXVW�D�MRE��+RZHYHU�9HVWU\�KDV�QRZ�FRQFOXGHG�WKHLU�
FRQWUDFW�LQ�DQWLFLSDWLRQ�RI�UDLVLQJ�WKH�UHPDLQLQJ�VXP�
RXUVHOYHV��7KH\�KDYH�ZULWWHQ�WR�WKH�SDULVK� �%DUUHU�	�&R�
KDV�WKRURXJKO\�HQMR\HG�ZRUNLQJ�ZLWK�WKH�3DULVK�RI�8SSHU�
5LFFDUWRQ�-�<DOGKXUVW�WR�UDLVH�WKH�IXQGV WR�UHVWRUH�6W�
3HWHU¶V�&KXUFK��DQG�ZH�ZDQWHG�WR�VLQFHUHO\�WKDQN�\RX�IRU�
\RXU�YHU\�JHQHURXV�GRQDWLRQV��2YHU�WKH ODVW�HLJKW�\HDUV�
\RXU�FRQJUHJDWLRQ�KDV�NLQGO\�GRQDWHG�RYHU�����������7KH�
FRPELQHG�LPSDFW�RI�WKHVH�JLIWV�ZLOO KHOS�6W�3HWHU¶V�UHDFK�
LWV�IXQGUDLVLQJ�JRDO��<RX�KDYH�PDGH�D�KXJH�
GLIIHUHQFH� 7KH�WHDP�DW�%DUUHU�	�&R�LV�LPPHQVHO\�SURXG�
RI�ZKDW�ZH�KDYH�DFKLHYHG�WRJHWKHU�ZLWK�\RXU�FRPPXQLW\�
LQ�WKH ODVW�WZR�DQG�D�KDOI�\HDUV��:H�ORRN�IRUZDUG�WR�
YLVLWLQJ�WKH�UHVWRUHG�FKXUFK�LQ�WKH�QHDU�IXWXUH� $JDLQ��RXU�
PRVW�JUDWHIXO�WKDQNV� 6DUDK��.\OLH�DQG�5RFLR�-�7KH�WHDP�
DW�%DUUHU�	�&R� :H�KDYH�SDVVHG�RQ�WKH�SDULVK
V�VLQFHUH�
DSSUHFLDWLRQ� 
 

.HHSLQJ�*RRG�&RPSDQ\� ZDV�YHU\�VXFFHVVIXO�ZLWK�

'RPLQLFR�+DOO
�DW�WKH�UHJLRQDO�ILQDOV�RI�7KHDWUHIHVW�LQ�
+DYHORFN�UHFHQWO\�DQG�ZHUH�WR�EH�LQFOXGHG�LQ�WKH�QDWLRQDO�
ILQDOV�LQ�:HOOLQJWRQ�QH[W�ZHHNHQG��8QIRUWXQDWHO\�D�
QXPEHU�RI�IDFWRUV�PHDQW�ZH�KDG�WR�PDNH�WKH�KDUG�GHFLVLRQ�
WR�ZLWKGUDZ�IURP�WKDW�-�QRW�WKH�OHDVW�EHLQJ�WKDW�$OO�%ODFN�
VXSSRUWHUV�KDG�ERRNHG�DOO�WKH�EHGV�LQ�WKH�FDSLWDO��%XW�
DORQJ�ZLWK�WKH�FRPHG\�
%DG�)RUP
�WKHVH�DUH�QRZ�EHLQJ�
SHUIRUPHG�ORFDOO\�DV�D�GRXEOH�ELOO�ZLWK�WKH�ILQDO�
SHUIRUPDQFH�DW������SP�WRGD\�LQ�WKH�WKHDWUH�DW�5LFFDUWRQ�
+LJK�6FKRRO��$GPLVVLRQ�ZLOO�EH�����DGXOW����VFKRRO�
VWXGHQWV��EXW�\RX�ZLOO�QHHG�WR�ERRN�ZLWK�'DYLG�:LQILHOG�
WKLV�PRUQLQJ�DV�VHDWV�DUH�YHU\�OLPLWHG� 

4XL]�1LJKW� 7KDQN�\RX�VR�PXFK�WR�DOO�ZKR�SDUWLFLSDWHG��
FRQWULEXWHG�SUL]HV�WR��DQG�KHOSHG�UXQ�RXU�UHFHQW�TXL]��D�
JUHDW�VXFFHVV�ZLWK�D�KDOO�IXOO�RI�WHDPV��7KH�RXWFRPH��
DORQJVLGH�PXFK�HQMR\PHQW��ZDV�RYHU�������JRLQJ�
WRZDUGV�RXU�UHVWRUDWLRQ��([FHOOHQW�UHVXOW� 
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3OHDVH�HPDLO�DUWLFOHV�WR�$GHOLQH�+LOO�EHIRUH�������������
6HSWHPEHU�IRU�WKH�QH[W�LVVXH�RI�*DWHZD\�0DJD]LQH� 
�DGHOLQH�������#JPDLO�FRP�� 
 
.DLNRXUD�7ULS�—��������6HSWHPEHU 
7RGD\�LV�WKH�ODVW�GD\�IRU�VLJQLQJ�XS�IRU�WKH�WULS�WR������
.DLNRXUD�WR�DWWHQG�WKHLU����DP�&KXUFK�6HUYLFH�RQ�6XQ�
GD\����6HSWHPEHU����5HJLVWUDWLRQ�OLVW�RQ�WKH�WDEOH�������������������������������
6HH�WKH�ODVW�IHZ�%XOOHWLQV�IRU�GHWDLOV� 
 
*DUDJH�6DOH—���6HSWHPEHU���DP� 
:H�DUH�VWLOO�UHFHLYLQJ�JRRGV�IRU�WKH�QH[W�VDOH���&XW�RII�
IRU�HOHFWULFDO�LWHPV�ZLOO�EH����6HSWHPEHU����7KHUH�ZLOO�
EH�DQRWKHU�EDNLQJ�SURGXFH�VWDOO�DW�WKH�JDUDJH�VDOH—
JRRGV�QHHGHG� 
$OVR��KHOS�VWLOO�QHHGHG�RQ�7KXUVGD\��VHW-XS���)ULGD\�
�SULFLQJ��DQG�6DWXUGD\��VDOH�� 
3OHDVH�ULQJ�-R������������RU�*ZHQ��������� 
 

7KHRORJ\�+RXVH�(YHQWV�&RPLQJ�8S«� 
���3URSKHWV�LQ�WKH�&DWKHGUDO—6XQGD\����6HSW 
���$�1=�3UD\HU�%RRN—3DVW��3UHVHQW�DQG�)XWXUH 
���,QWURGXFWLRQ�WR�7H�5HR�0DRUL�IRU�/LWXUJ\����� 
6HH�GHWDLOV�RQ�WKH�QRWLFHERDUG� 
 

 

 

0RQGD\����6HSWHPEHU 
6KDULQJ�	�&DULQJ�����DP����D�<DOGKXUVW�5RDG� 
:DONLQJ�*URXS–������SP������������
5LFFDUWRQ�'RPDLQ�� 
7XHVGD\����6HSWHPEHU 
0RUQLQJ�3UD\HU—��DP� 
6WDII�0HHWLQJ—�����DP� 
([HUFLVH�&ODVV—�����DP� 
0DLQO\�0XVLF—���DP� 
+RPHVWHDG�,ODP�6HUYLFH—���DP� 
&UHDWH�:LWK�)LEUH—��SP��<RUN�5P�� 
0D\IDLU�6HUYLFH—��SP� 
:HGQHVGD\����6HSWHPEHU 
0RUQLQJ�3UD\HU—��DP�� 
+RO\�&RPPXQLRQ—���DP��3DULVK�+DOO� 
7KXUVGD\����6HSWHPEHU 
0RUQLQJ�3UD\HU—��DP� 
:DONLQJ�*URXS—�����DP��0LOOEURRN�5HVHUYH� 
&RIIHH�	�&KDW—����DP� 
&DUH�%HDUV—��SP��<RUN�5RRP� 
&KRLU�SUDFWLFH—�����SP� 
)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� 
<RXWK�2UFKHVWUD—��SP��%RZGHQ�+DOO� 
<RXWK�*URXS—��SP��%RZGHQ�+DOO� 
6DWXUGD\����6HSWHPEHU 
&DUG�0DNLQJ—����DP—��SP��%RZGHQ�+DOO� 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
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