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*52836�0((7,1*�$7 6,1),1�0225�&+85&+ 
*URXS &RQWDFW 7HOHSKRQH�1R� 
$VLDQ�0HQ�-�2YHU���·V�*URXS 0U�3DEOD (������ 0HHW�0RQGD\�WR�)ULGD\�LQ�WKH�0HHWLQJ�5RRP�IURP������a������SP 
&XEV��1HOVRQ�3DFN� -DQHW�6PLWK (������ 0HHW�7XHVGD\�LQ�WKH�%DFN�%D\�IURP������a������SP 
)RRWOLJKWV�'DQFLQJ�*URXS )D\H�(OOLRWW (������������ 
 $QQH�*HRUJH (������ 0HHW�IRU�YDULRXV�W\SHV�RI�GDQFLQJ�FODVVHV��IRU�DOO�DJHV�DQG�DELOLWLHV�LQ�WKH�0LGGOH� DQG� %DFN� %D\V�� DOO� GD\� RQ� 6DWXUGD\� DQG� RQ� 7XHVGD\� �)ULGD\�HYHQLQJV� 
0HQ·V�&OXE .HLWK�-HQQLVRQ (������ 0HHW�RQ�DOWHUQDWH�7XHVGD\�HYHQLQJV�DW������SP��XQOHVV�RWKHUZLVH�VWDWHG��LQ�WKH�0HHWLQJ�5RRP 
6LQILQ�/LYH�DW�+RPH�*URXS (YH�0LGGOHWRQ (������������ 0HHW�RQ�:HGQHVGD\�DIWHUQRRQ�LQ�WKH�0LGGOH�%D\�IURP������a������SP 
%URZQLHV +HOHQ�&DPSEHOO (������������ 0HHW�RQ�:HGQHVGD\�LQ�WKH�%DFN�%D\�IURP������a������SP 
*XLGHV $PDQGD�-HQNLQV (������ 0HHW�RQ�:HGQHVGD\�LQ�WKH�0LGGOH�%D\�IURP������a������SP 
3DUHQW�DQG�7RGGOHU�*URXS .DUHQ�%DLOH\ (������ 0HHW�RQ�D�7KXUVGD\�LQ�WKH�%DFN�DQG�0LGGOH�%D\V�IURP������a������SP 
%HDYHUV /HVOH\�+ROPHV (������ 0HHW�RQ�D�7KXUVGD\�LQ�WKH�%DFN�%D\�IURP������a������SP 
6LQILQ�0RRU�&KXUFK�0XVLF�*URXS 0HODQLH�6DQW (������ 0HHW�RQ�7KXUVGD\�LQ�WKH�)URQW�%D\�IURP������a������SP 
/LYH�DW�+RPH�/XQFK�&OXE (YH�0LGGOHWRQ (������������ 0HHW�RQ�7XHVGD\�LQ�WKH�0LGGOH�%D\�IURP�������DP�a������SP 

3OHDVH�DGYLVH�WKH�(GLWRU�LI�WKHUH�DUH�DQ\�FKDQJHV�WR�WKH�DERYH� 
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������ DP� 2XU�0RUQLQJ� &RPPXQLRQ� 6HUYLFH� WRGD\� LV� OHG� E\�5HY·G�6XVDQ�0F,YRU�ZKR� LV�0LQLVWHU� DW� WKLV�&KXUFK�  
5HDGLQJV�� 3VDOP���DQG�0DUN� � ��Y� � �� -���� 
%LEOHV�DUH�DYDLODEOH�LQ�WKH�)R\HU�WR�IROORZ�WKH�UHDGLQJV� 

7KH�&KXUFK�EXLOGLQJ�LV�ILWWHG�ZLWK�DQ�LQGXFWLYH�ORRS�V\VWHP� +HDULQJ�DLG�XVHUV�VKRXOG�VZLWFK�WR�WKH�¶7·�SRVLWLRQ� 
:H�ZLOO�EH�FHOHEUDWLQJ�+RO\�&RPPXQLRQ�DQG�ZH�KDYH�DQ�RSHQ�WDEOH�DQG�LQYLWH� DOO� WKRVH�ZKR� ORYH� WKH�/RUG�-HVXV�&KULVW� WR� WDNH� WKH�EUHDG�DQG�ZLQH�ZLWK�XV�� � �,I�\RX�ZLVK�WR�UHFHLYH�D�EOHVVLQJ�RQO\��SOHDVH�FRPH�IRU�ZDUG�ZKHQ�DVNHG�WR�GR�VR�DQG�WHOO�WKH�0LQLVWHU�WKDW�LV�ZKDW�\RX�UHTXLUH� 
:H�H[WHQG�D�ZDUP�ZHOFRPH�WR�DQ\RQH�ZKR�LV�ZRUVKLSSLQJ�ZLWK�XV�IRU�WKH�ILUVW�WLPH�RU�YLVLWLQJ���,I�\RX�DUH�QHZ�RU�YLVLWLQJ� 
· 3OHDVH� MRLQ� XV� IRU� FRPSOLPHQWDU\� UHIUHVKPHQWV� DQG� D� FKDW� LQ�WKH�%DFN�%D\�RU�&RIIHH�%DU�DW�WKH�HQG�RI�WKH�6HUYLFH� 
· ,I� \RX� DUH� D� WD[� SD\HU� DQG� ZDQW� WR� *LIW�$LG� \RXU� RIIHULQJ��\HOORZ�HQYHORSHV�DUH�DYDLODEOH�LQ�WKH�)R\HU� 

1RUPDOO\�WKHUH�DUH�QR�(YHQLQJ�6HUYLFHV�DW�60&� 

3XEOLVKHG�6XQGD\��WK�2FWREHU 

)LQG�XV�DW��ZZZ�VLQILQPRRUFKXUFK�RUJ�XN 2FWREHU����� 
7KH�&KXUFK�VHUYLQJ�6LQILQ�0RRU�DQG�6WHQVRQ�)LHOGV $UOHVWRQ�/DQH��6LQILQ�0RRU��'HUE\�'(����'+ 

2XU�&KXUFK�2SHQ�0HHWLQJ�WDNHV�SODFH�DIWHU� WKLV�PRUQLQJV�VHUYLFH�RQFH�ZH�KDYH�DOO�KDG�WLPH�WR�JHW�D�GULQN���3OHDVH�GR�VWD\�IRU�WKLV�XS�GDWH�RQ�ZKDW�LV�KDSSHQLQJ�LQ�RXU�&KXUFK� 
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6,1),1�0225�&+85&+�0,66,21�67$7(0(17 ´:H�DUH�D�&KULVWLDQ�)HOORZVKLS��LQFOXGLQJ�$QJOLFDQ��0HWKRGLVW�DQG� 8QLWHG� 5HIRUPHG� PLQLVWULHV�� FRPPLWWHG� WR� VHUYLQJ� *RG�DQG�VKDULQJ�WKH�*RRG�1HZV�RI�-HVXV�ZLWK�HYHU\RQH�µ 

&+85&+�0,1,67(5�$1'�&217$&7�'(7$,/6�������� 
0LQLVWHU
  5HY·G�6XVDQ�0F,YRU �������������� 6HFUHWDU\
 -XOLH�)URJJDWW  �������������� 6WHZDUGV
  -XOLH�)URJJDWW  /DXUHQ�)URJJDWW    0DUJDUHW�3ODWW  0LFKDHO�3ULQFH    0HODQLH�6DQW  0HOYLQ�:RUWRQ &KXUFK�&RXQFLO -RKQ�$UFKHU  &ROLQ�$WWHQERURXJK    'DYLG�'RFNUD\  (YH�'XGGHQ    $PDQGD�-HQNLQV  .HLWK�-HQQLVRQ    9LQFHQW�0DUWLQ   60&�6DIHJXDUGLQJ 2IILFHU  7KH�6WHZDUGV 5RRP�%RRNLQJV 0HODQLH�6DQW  �������� :HEPDVWHU 9LQFHQW�0DUWLQ  �������� 
· GHQRWHV�PHPEHUV�RI�WKH�&KXUFK�&RXQFLO�DORQJ�ZLWK�WKH�7UHDVXUHU� 

7KH� (GLWRUV� DUH� DOZD\V� KDSS\� WR� UHFHLYH� FRQWULEXWLRQV� IRU� WKH� 0RQWKO\� DQG�:HHNO\�� � +RZHYHU�� WKH\� UHVHUYH� WKH� ULJKW� WR� HGLW� DOO� FRQWULEXWLRQV� DQG� WKLV�LQFOXGHV�� LQ� VRPH� FDVHV�� QRW� XVLQJ� WKH� PDWHULDO� DW� DOO�� � $OO� DUWLFOHV� XVHG� DUH�UHSUHVHQWLQJ�WKH�ZULWHU·V�RZQ�SHUVRQDO�YLHZ�DQG�WKH\�GR�QRW�QHFHVVDULO\�UHSUHVHQW�WKH�YLHZV�RI�WKH�&KXUFK� 
3$77(51�2)�&+85&+�:256+,3�$7�60& ������DP �0RUQLQJ�:RUVKLS��&RPPXQLRQ��VW�DQG��WK�6XQGD\� (YHQLQJ�6HUYLFHV�DUH�KHOG�RQ�WKH��VW�6XQGD\�RI�WKH�PRQWK�IURP�0D\�XQWLO�6HSWHPEHU� 
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&+85&+�',$5<�'$7(6�2&72%(5 
7XHVGD\ �� �����SP 0HQ·V�&OXE��6HH�SDJH��� 0RQGD\ �� �����SP &KXUFK�6WHZDUGV�0HHWLQJ 6XQGD\ �� ������SP +DUYHVW�)HVWLYDO��VHH�SDJH��� 7XHVGD\ �� �����SP 0HQ·V�&OXE��6HH�SDJH��� 6DWXUGD\ �� �����DP 0RQWKO\�&RIIHH�0RUQLQJ��6HH�SDJH���� 

1RUPDO�:HHNO\�0HHWLQJV� 0RQGD\ �����-������SP $VLDQ�0HQ�0HHWLQJ� 7XHVGD\ ������DP�-������SP /LYH�DW�+RPH�/XQFK�&OXE  �����-������SP $VLDQ�0HQ�0HHWLQJ�  �����-������SP &XEV  �����-�������SP 0HQ·V�&OXE��IRUWQLJKWO\�  �����-������SP )RRWOLJKWV�'DQFH�6FKRRO�$GXOW�)XQ�7DS�&ODVV :HGQHVGD\ �����–������SP $VLDQ�0HQ�0HHWLQJ�  �����-������SP 6LQILQ�/LYH�DW�+RPH�6FKHPH  �����-������SP %URZQLHV��7HUP�7LPH�  �����-������SP *XLGHV��7HUP�WLPH� 7KXUVGD\ �����-������SP $VLDQ�0HQ�0HHWLQJ  �����-������SP 3DUHQW�DQG�7RGGOHU�*URXS��7HUP�WLPH�  �����-������SP %HDYHUV��7HUP�WLPH�  �����-������SP &KXUFK�0XVLF�*URXS�3UDFWLFH )ULGD\ �����-������SP $VLDQ�0HQ�0HHWLQJ  �����-������SP )RRWOLJKWV�'DQFH�6FKRRO�-�%DOOHW 6DWXUGD\ �����-������SP )RRWOLJKWV�'DQFH�6FKRRO��YDULRXV�FODVVHV� 
)RU�GHWDLOV�RI�FRQWDFWV��VHH�WKH�EDFN�SDJH� 

285�:((./<�6(59,&(6�)25�2&72%(5�$5(� �WK ������DP� 0RUQLQJ�&RPPXQLRQ 5HY·G�6XVDQ�0F,YRU ��WK ������DP� 0RUQLQJ�6HUYLFH  5HY·G�0DULRQ�&UDZIRUG ��VW ������DP� 0RUQLQJ�:RUVKLS 5HY·G�6XVDQ�0F,YRU ��WK ������DP� 0RUQLQJ�:RUVKLS 7HUU\�5RRW 
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'85,1*�7+(�:((.�3/($6(�35$<�)25� � 
· 7KH�0DZEH\�)DPLO\�ZKR�DUH�JRLQJ� WKURXJK�GLIILFXOW� WLPHV�DW�WKH�PRPHQW� 
· 0DXUHHQ�6WLOHW�ZKR� LV�VWLOO� � XQDEOH� WR� FRPH�WR�&KXUFK�  
· -R\�.LQJVWRQ� -� ZKR� QHHGV� \RXU� SUD\HUV� RI� VXSSRUW� DW� WKLV�WLPH� 
· -LOO�/RPDV��QLHFH� RI� ,YDQ� DQG�%DUEDUD�9LFNHUVWDII��ZKR� LV� QRZ�KRPH�EXW� KHU� FRQGLWLRQ� LV� XQFKDQJHG�� DOVR� KHU� KXVEDQG��0LFKDHO� DQG� DOO� WKH�IDPLO\�DW�WKLV�WLPH� 
· 7KH�5�	�5�*URXS� DV� WKH\�SURJUHVV� WKH�DSSOLFDWLRQ� IRU�JUDQWV�  
· $OO�WKRVH�LQ�RXU�&KXUFK�IDPLO\�HVSHFLDOO\�WKRVH�ZKR�DUH�XQZHOO�DQG�FDQ�QRW�JHW�WR�&KXUFK�WR�EH�ZLWK�XV� 

3/($6(�&217,18(�72�35$<�)25� -RQDWKDQ�%DNHU��$VKERXUQH� %ULDQ�9RFH�DQG�KLV�ZLIH�/\Q��5HY·G�0DLU�%UDGOH\·V�IULHQGV� -LOO�&ODUN��*LOO�3ULHVWOH\·V�IULHQG� /RXLVH�.LQVOH\��IULHQG�RI�9LQFHQW�0DUWLQ� 5LFKDUG�'RFNUD\ %DUU\�'DYLV -XOLH�)URJJDWW 'RUD�6QRZ 0DUN�'H�9LOOLHUV��0LFKHOOH�6DQW·V�)DWKHU� 7KH�60&�5HQRYDWLRQ�DQG�5HQHZDO�*URXS  �SOHDVH�DGYLVH�DQ\�FKDQJHV� 
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7KH�0RQWKO\�0HVVDJH�IURP�5HY·G�6XVDQ�0F,YRU 
'HDU�)ULHQGV� 
+DUYHVW� LV� D� WLPH� RI� DEXQGDQFH� DQG� ,� ORYH� LW�� � $W� WKLV� WLPH� RI�\HDU�EHIRUH�WKH�IUXLW�IDOOV�WR�WKH�JURXQG�WKH�WUHH�EUDQFKHV�KDQJ�KHDY\�ZLWK�WKH�EULJKWO\�FRORXUHG�WUHDVXUH�� �$FRUQV�DQG�FRQNHUV�EXUVW�IRUWK�SURPLVLQJ�QHZ�OLIH�IRU�WKH�IXWXUH���7KH�OHDYHV�RI�WKH�WUHHV� WXUQ� ILHU\� UHG�� JROG� RU� EURQ]H� DQG� DUH� DW� WKHLU� PRVW� YL�EUDQW�EHIRUH�WKH\�IOXWWHU�WR�HDUWK���7KH�WUDFWRUV�DUH�EXV\�LQ�WKH�ILHOGV� WR� WKH� VRXWK� VLGH� RI� RXU� SDULVK�� WKH� JUDLQ� JDWKHUHG�� WKH�ODQG�PRZHG�DQG�SUHSDUHG�IRU�QH[W�\HDU·V�JURZLQJ�VHDVRQ�DV�´DOO�LV�VDIHO\�JDWKHUHG�LQµ���$FURVV�WKH�FRXQWU\�FKXUFKHV�DUH�EXV\�ZLWK�KDUYHVW�IHVWLYDOV�DQG�KDUYHVW�VXSSHUV���+DUYHVW�LV�D�WLPH�WR�GHF�RUDWH� WKH� FKXUFK� FUHDWLYHO\� DQG� WR� FHOHEUDWH� WKH� JRRGQHVV� RI�*RG·V�ORYH�DV�ZH�WUXVW�LQ�*RG�IRU�DOO�ZH�QHHG�WR�VXVWDLQ�XV�LQ�OLIH���,W�LV�D�WLPH�WR�UHPHPEHU�DOO�WKDW�*RG�KDV�JLYHQ�XV���+DUYHVW�GH�FODUHV�WKDW�*RG�LV�JRRG�DQG�WKH�ZRUOG�LV�D�JRRG�SODFH��*RG·V�JHQ�HURVLW\� LV�VHHQ� LQ�WKH�DEXQGDQFH�RI�FUHDWLRQ�DQG� LQ�WKLV�FRXQWU\�DW� OHDVW� D� KDUYHVW� RI� SOHQW\�� � 6R� KDUYHVW� LV� D� WLPH� RI� JUDWHIXO�WKDQNVJLYLQJ�IRU�DOO�WKDW�ZH�KDYH�UHFHLYHG���,�DP�ORRNLQJ�IRUZDUG�WR� VKDULQJ� WKLV� WKDQNVJLYLQJ� LQ� RXU�+DUYHVW� )HVWLYDO� FHOHEUDWLRQ�RQ���WK�2FWREHU�ZKLFK�ZLOO�EH�IROORZHG�E\�D�OXQFK�WRJHWKHU��� 
$V� &KULVWLDQV� ZH� QRW� RQO\� JLYH� WKDQNV� IRU� *RG·V� JHQHURVLW\� WR�ZDUGV�XV�EXW�DOVR� WU\� WR� UHIOHFW�*RG·V�ZD\V� LQ�RXU�RZQ� OLYHV� LQ�VSLUHG�E\�WKH�OLIH�DQG�ZRUN�DQG�ZLWQHVV�RI�-HVXV�&KULVW���:KLOVW�ZH�FHOHEUDWH�RXU�KDUYHVW�IHVWLYDO�ZH�DUH�PLQGIXO�WKDW�DV�6LQILQ�0RRU�&KXUFK�ZH�KDYH�D�ELJ�FKDOOHQJH�DKHDG�RI�XV��WR�UDLVH�IXQGV�IRU�WKH�EXLOGLQJ�VFKHPH��ZKLFK�WKH�&KXUFK�&RXQFLO�KDV�WKRXJKW�IXOO\�DQG�SUD\HUIXOO\�FRQVLGHUHG���:H�DUH�JRLQJ�WR�EH�DVNLQJ�\RX�DV�IULHQGV�DQG�VXSSRUWHUV�RI�WKH�FKXUFK�WR�GLJ�GHHS�DQG�PDNH�D�ILQDQFLDO�FRPPLWPHQW�IRU�D�QXPEHU�RI�\HDUV�WKDW�ZLOO�HQDEOH�XV�WR�

�&RQWLQXHG�RQ�SDJH��� 
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,I�\RX�ZRXOG�OLNH�WR�UHFHLYH�DQ� HOHFWURQLF� FRS\� RI� RXU�1HZVOHWWHU�HDFK�ZHHN�WR�EH�VXUH� WKDW� \RX� VHH� RQH� �LW·V�LQ�3')�)RUPDW���SOHDVH�JLYH�\RXU� H-PDLO� DGGUHVV� WR� ,DQ�6DQW� VR� WKDW� \RX� FDQ� EH�DGGHG�WR�WKH� OLVW�RU�H-PDLO�LDQ�VDQW#QWOZRUOG�FRP� 

PDNH� WKH� FKDQJHV�ZH� QHHG� WR�PDNH� RXU� EXLOGLQJ� ZDWHU-WLJKW� DQG�PRUH�ZHOFRPLQJ�IRU�WKH�FRPPXQLW\���:H�DOVR�QHHG�FRPPLWPHQW�RI�WLPH� DQG� HQHUJ\� WR� KHOS� ZLWK� JUDQW� DSSOLFDWLRQV� DQG� LQQRYDWLYH�IXQGUDLVLQJ�LGHD���:H�GR�DOO�RI�WKLV�QRW�VR�WKDW�ZH�FDQ�KDYH�D�EHW�WHU� FKXUFK� EXLOGLQJ� IRU� RXUVHOYHV� EXW� WR� HQDEOH� XV� WR� UHDFK� RXW�PRUH� LQWR� WKLV� FRPPXQLW\�� VR� WKDW� WKH� FKXUFK�PD\� EH� D� SODFH� RI�ZHOFRPH��IULHQGVKLS�DQG�KRVSLWDOLW\�ZKLFK�HQFRXUDJHV�PRUH�SHRSOH�WR�JURZ�LQ�WKHLU�IDLWK�LQ�&KULVW���:H�ZLOO�EH�DVNLQJ�IRU�\RXU�JHQHU�RVLW\�VR�WKDW�WRJHWKHU�ZH�FDQ�EHDU�JRRG�IUXLW�LQ�&KULVW·V�QDPH� 
6R�WKLV�KDUYHVW�WLPH��WKLV�WLPH�RI�DEXQGDQFH��JLYH�WKDQNV�WR�*RG�IRU�DOO�WKDW�LV�JRRG�LQ�ZKDW�\RX�VHH�DURXQG�\RX��DQG�ZKHQ�\RX�KDYH�GRQH� WKDW� ,� ZRXOG� OLNH� WR� HQFRXUDJH� \RX� WR� SUD\HUIXOO\� FRQVLGHU�\RXU� ILQDQFLDO� FRPPLWPHQW� WR� WKH� FKXUFK� DQG� KRZ� WKH� UHVRXUFHV�\RX�KDYH�PD\�EH�XVHG�IRU�JRRG�DQG�*RG�LQ�WKLV�FRPPXQLW\� 
´&RPH�\H�WKDQNIXO�SHRSOH�FRPH��UDLVH�WKH�VRQJ�RI�KDUYHVW�KRPHµ 

 

�&RQWLQXHG�IURP�SDJH��� 

2IIHU� RI� D� OLIW� WR� &KULVWLDQ� 5H�VRXUFHV�([KLELWLRQ 
7KHUH�DUH���VHDWV�DYDLODEOH�LQ�D�FDU�JRLQJ� WR� WKH� &KULVWLDQ� 5HVRXUFHV�([KLELWLRQ� QH[W�7KXUVGD\� ��WK�� DQG�SUREDEO\� IUHH� WLFNHWV� DV�ZHOO� � 3OHDVH� WDON� WR� %UHQGD� LI� \RX�ZDQW� WR� WDNH� XS� WKLV� RIIHU� –� ILUVW�FRPH��ILUVW�VHUYHG� 

 

�� 

6KRHER[�$SSHDO��6HH�SDJH���� )$0,/<�6+2(%2;� - ,GHDV�IRU�ILOOLQJ�\RXU�6KRHER[ 3HUVRQDO� JURRPLQJ� LWHPV� -� 7RRWKEUXVKHV� DQG� WRRWKSDVWH� 6KDPSRR�VKRZHU�JHO� �PD[����PO���6DIHW\�UD]RUV� 3ODVWHUV��%DU�RI�VRDS�DQG�IODQ�QHO� 1DLO�FOLSSHUV�VFLVVRUV� %UXVK�FRPE 7UHDWV�- 6ZHHWV� &KRFRODWH� +DLU�DFFHVVRULHV� )XQ�VWXII�- &UD\RQV�DQG�IHOW�WLSV� &RORXULQJ�ERRNV� �7UDYHO-VL]HG�JDPHV��VXFK�DV�GRPLQRHV��GUDXJKWV�DQG�SOD\LQJ�FDUV� 6PDOO�WR\V��VXFK�DV�\R\R·V��VNLSSLQJ� URSHV�� ERXQF\�EDOOV�� SX]]OHV�� EDOORRQV� � 7HGGLHV�GROOV�VRIW� WR\V��ZKLFK�KDYH�&( ODEHOV��� 1�%�+DQGPDGH�NQLWWHG�WR\V�DUH�YHU\�ZHOFRPH�EXW�DUH�QRW�WR�EH�SXW�LQVLGH�WKH� 6KRHER[HV� -� SOHDVH� WDNH� WKHP� DORQJ� WR� \RXU� $UHD� &ROOHFWRU�*URXS�2UJDQLVHU�ZKHQ�\RX�WDNH�\RXU�6KRHER[HV� 6FKRRO� LWHPV� -  6RODU�SRZHUHG�FDOFXODWRUV� 3HQV�DQG�SHQFLOV� 3HQFLO� UXE�EHUV�DQG�VKDUSHQHUV� )DPLO\ JLIWV� - 3ODVWHUV� 6PDOO� VHZLQJ� NLWV� 6FUHZGULYHU� WDSH� PHDV�XUH� 1HZ VRFNV�WLJKWV� *ORYHV�KDWV�VFDUYHV� +HDGVFDUYHV�� :LQG� XS�7RUFK�RU�5DGLR��&UDIW�6HZLQJ�.LW��&DQGOHV�	�+ROGHUV��6FUHZGULYHUV�7DSH�0HDVXUHV�   (/'(5/<�6+2(%2; -�,GHDV�IRU�ILOOLQJ�\RXU�6KRHER[HV  �WKH�FRQWHQWV�PXVW�EH�VXLWDEOH�IRU�ERWK�VH[HV�WR�UHFHLYH�L�H��JHQGHU�QHX�WUDO�DV�PXFK�DV�SRVVLEOH�  3HUVRQDO� JURRPLQJ� LWHPV� - 6KDPSRR�VKRZHU� JHO� �PD[� ���PO�� 7LVVXHV��+DQGNHUFKLHIV�� 6PDOO�0LUURU�� �� %DUV� RI� VRDS� DQG� IODQQHO� 1DLO� FOLSSHUV�VFLVVRUV��EUXVK��FRPE� )XQ�VWXII�-�6PDOO�JDPHV��3HQV�3DSHU��:LQG�XS�WRUFK�UDGLR��FUDIW�VHZLQJ�NLWV��SOD\LQJ�FDUGV��GRPLQRHV�HWF� 2WKHU� LWHPV� -� 6FDUYHV�*ORYHV�+DW�� &DQGOHV� 	� +ROGHUV�� 6ZHHWV�&KRFRODWHV�� 5HDGLQJ�*ODVVHV��6HQVRU\� ,WHPV� -� H�J��ZLQG� FKLPH�� ODYHQGHU�EDJV��D�EHDQ\�LWHP��RLO�EXUQHU�HWF� 12�PHGLFLQHV�RU�PHGLFDO�SURGXFWV 12�PRQH\ 12�WLQQHG�IRRG 12�SHUIXPH 12�FRIIHH��WHD�RU�DOFRKRO 12�RXW�RI�GDWH�LWHPV 12�ERRNV�RU�OLWHUDWXUH 



 

�� 

0RQWKO\�&RIIHH 0RUQLQJ WR�EH�KHOG�DW�WKH�&KXUFK�RQ 6DWXUGD\���VW�2FWREHU�EHWZHHQ�  �����DP�XQWLO�������QRRQ 
&RPH�DQG�HQMR\�WKH�XVXDO�UHOD[HG��IULHQGO\�DWPRVSKHUH� 

7HD����&RIIHH����%RRNV����5DIIOH )DLUWUDGH 
%UHDNIDVW�%DSV +RPHPDGH�3URGXFH 

7KH�·JLUOV�DQG�ER\V·�ZRXOG�ORYH�WR�VHH�\RX�WKHUH� 
0RQH\�UDLVHG�LV�IRU�WKH�%XLOGLQJ�:RUNV�)XQG 

$IWHU�0RUQLQJ�6HUYLFH 0D\�ZH�WDNH�WKH�RSSRUWXQLW\�WR�UHPLQG�\RX�WKDW�WKHUH�LV�QR�RQH�UHVSRQVLEOH�IRU�VWDFNLQJ�WKH�FKDLUV�DIWHU�RXU�0RUQLQJ�6HUYLFH�DQG�VR�LW�LV�D�FROOHFWLYH�UHVSRQVLELOLW\���9HULW\�DQG�'DYLG�'RFN�UD\�RIWHQ�SXW�WKH�FKDLUV�DZD\�DQG�ZH�DUH�JUDWHIXO�WR�WKHP�EXW�SOHDVH�GRQ·W�UHO\�RQ�WKHP�WR�GR�LW�HYHU\�ZHHN� 
2Q�D�VLPLODU�VXEMHFW��ZH�ZRXOG�EH�YHU\�JUDWHIXO�LI��WKRVH�RI�\RX�ZKR�XVH�K\PQ�ERRNV��FRXOG�UHWXUQ�WKHP�WR�)R\HU�DQG�QRW�OHDYH�WR�RXU� ¶:HOFRPHV
�DV�VRPH�DUH�QRZ�ILQG�WKDW�WDVN�PRUH�GLIIL�FXOW�DV�WKH\�JHW�ROGHU� 
<RXU�WKRXJKWIXOQHVV�DQG�FRQVLGHUDWLRQ�ZLOO�EH�YHU\�PXFK�DSSUH�FLDWHG� 
7KDQN�\RX� 

 

� 

&KXUFK�)ORZHUV 
7KH�IORZHUV�LQ�WKH�&KXUFK�WRGD\�DUH�SURYLGHG�E\ 

3DW�DQG�'DYH�0DFGRQDOG 
2XU�WKDQNV�WR�KHU�� 

6DYH�WKH�GDWH«« :HGQHVGD\���UG�'HFHPEHU�VWDUWLQJ�DW�����SP��ZH�DUH�WR�KDYH� D� &KXUFK� &KULVWPDV� SDUW\� ZLWK� D� EXIIHW�� JDPHV��TXL]]HV� DQG� FDUROV�� �WUDQVSRUW� FDQ� EH� DUUDQJHG� LI� UH�TXLUHG�� 7LFNHWV�ZLOO�EH�SULFHG�������DQG�ZLOO�EH�RQ�VDOH�LQ�1RYHP�EHU�–�FRPH�DORQJ�DQG�EULQJ�D�IULHQG�V��RU�HYHQ�IDPLO\� 



 

� 

5�	�5�*URXS�XSGDWH� :H�DUH�QRZ�GRLQJ�D�VPDOO�DPRXQW�RI�FKDQJHV�WR� WKH� QHZ� WRLOHWV� E\� DGGLQJ� ZDOO� PRXQWHG�VRDS�GLVSHQVHUV�WR�PDNH�LW�WLGLHU� �7KH�*HQWV�DQG� /DGLHV� VLQNV� ZH� ZLOO� EH� ILWWLQJ� �SUHVV��WDSV��DXWR�VKXW�RII��ZKLFK�ZLOO�PLQLPLVH�XVDJH�DQG�UHGXFH�ZDVWH� 
7KH�0DLQ�%XLOGLQJ�3URMHFW�- 
:H�FDQQRW�PRYH�WKH�SRWHQWLDO��JUDQWV��IURP�WKH�GHQRPLQDWLRQV�IRUZDUG�XQWLO� ZH� KDYH� KDG� D� PHHWLQJ� ZLWK� WKH� WKUHH� GHQRPLQDWLRQV�� DQG� HVWDE�OLVKHG�VRPH�FRPSURPLVH� LQ� WKH�ZRUGLQJ�RI�WKH��VKDULQJ�DJUHHPHQW���$O�WHUQDWLYHO\� ZH� QHHG�  DFKLHYH� DQ� XQGHUVWDQGLQJ� IURP� WKH� $QJOLFDQ� 'LR�FHVH��WKDW�DQ\ 0HWKRGLVW�DQG�85&�IXQGLQJ�LV�FODVVHG�DV��/RDQV�LQ�SHUSH�WXLW\��� L�H�� SD\DEOH� EDFN� WR� WKHP� VKRXOG� WKH� FKXUFK� HYHU� FHDVH� WR� EH� D�FKXUFK��DW�DQ\�WLPH�LQ�WKH�IXWXUH��LW�LV�DQ�$QJOLFDQ�'LRFHVH�RZQ�WKH�EXLOG�LQJ�� 
:H�DUH�YHU\�PXFK�DZDUH�WKDW�WKHUH�ZLOO�EH�D�VKRUWIDOO�LQ�WKH�IXQGLQJ�VR�ZH�DVN�\RX�WR�SUD\HUIXOO\�FRQVLGHU�\RXU�UHVSRQVH�DQG KRZ�WKH�VKRUWIDOO�FDQ�EH�PHW�ZKHQ�LW�LV�NQRZQ� 

0LNH�3ULQFH�RQ�EHKDOI�RI�WKH�5�	�5�*URXS 
+DUYHVW�)HVWLYDO <RX�ZLOO�VHH�LQ�RXU�'LDU\�'DWHV�RQ�SDJH����WKDW�RXU�+DUYHVW�)HVWLYDO�LV�WR�EH�RQ�6XQGD\���WK�2FWREHU�DQG�WKDW�RXU�SURGXFH�ZLOO�JR�WR�WKH�'HUE\�5HIXJHH�&HQWUH� 7KH\� KDYH� DGYLVHG� WKDW� WKH\� SDUWLFXODUO\� QHHG� ULFH�� SDVWD�� WLQQHG�WXQD�� WLQQHG� WRPDWRHV�� FRRNLQJ� RLO� DQG� WLQQHG� VZHHWFRUQ�� 7LQV� RI�IUXLW�DUH�DOVR�D�JRRG�KHDOWK�ERRVW�� )RU�RXU�+DUYHVW�/XQFK�RQ�WKDW�GDWH��PRUH�QDPHV�KDYH�DSSHDUHG� RQ� WKH� OLVW�� WKHUH� LV� URRP� RQ� WKH� EDFN� IRU�PRUH�QDPHV�WR�EH�DGGHG����� 

 

�� 

%XLOGLQJ�:RUNV�)XQG 7KDQNV� WR� WKH� HQYHORSH� VFKHPH� DQG� WKH� IXQG� UDLVLQJ�HYHQWV��SULQFLSDOO\�WKH�0RQWKO\�&RIIHH�0RUQLQJV��ZH�ZLOO�HDVLO\�UHDFK�RXU�WDUJHW�RI��������IRU�WKLV�\HDU���7KLV�LV�H[FHOOHQW�QHZV�DQG�GHPRQVWUDWHV�RXU�FRPPLWPHQW�WR�WKH�SURMHFW� :H�FDQQRW� UHVW� RQ� RXU� ODXUHOV� DQG� WKLQN� WKH� MRE� LV� GRQH�EHFDXVH�WKDW�SDUWLFXODU�VLWXDWLRQ�LV�D�ORQJ�ZD\�RII� 7KHUH�LV�QRZ�PXFK�ZRUN�JRLQJ�RQ�ZLWK�WKLV�DQG�KRSHIXOO\�\RX�ZLOO�EH�PRUH�DZDUH�DIWHU�WRGD\·V�2SHQ�0HHWLQJ� 3OHDVH�FRQWLQXH�WR�EH�SUD\HUIXO�RQ�WKLV�DQG�SDUWLFXODUO\�WKH�LVVXH�RI�IXQG�UDLVLQJ�DQG�JUDQW�DSSOLFDWLRQV� 

�VW�6LQILQ�*XLGHV�—�6KRH�%R[�$SSHDO 7KLV�LV�QRW�DQ�DSSHDO�IRU�VKRH�ER[HV�EXW�LW�LV�DQ�DSSHDO�IRU�WKLQJV�WR�SXW�LQ�WKHP� 7KH�*XLGHV�DUH�DJDLQ�VXSSRUWLQJ�WKLV�DSSHDO�DQG�LQYLWH�\RX�WR�KHOS�LI�\RX�ZDQW�WR� 2Q�SDJH����,V�D�FKHFN�OLVW�VKRZLQJ�ZKDW�VRUWV�RI�LWHPV�JR�LQ�WR�ZKDW�ER[�HLWKHU�)DPLO\�RU�(OGHUO\� <RX�GR�QRW�KDYH�WR�SURYLGH�WKH�VKRH�ER[�EXW�\RX�FDQ�JLYH�DQ\� LWHPV�WR�WKH�*XLGHV�DQG�WKH\�ZLOO�JODGO\�XVH�WKHP� 6SHDN�WR�$PDQGD�-HQNLQV��WKH�*XLGH�/HDGHU�LI�\RX�ZDQW�WR�NQRZ�PRUH�RU�EH�LQYROYHG�LQ�VRPH�ZD\� 
 

*LIW�'D\����� (DUO\�GD\V�IRU� WKLV� VLQFH� LW�ZDV� ODXQFKHG� MXVW���ZHHNV�DJR�EXW�DV�SURPLVHG�KHUH�LV�WKH�ILUVW�XSGDWH� )URP�WKH���HQYHORSHV�UHFHLYHG�VR�IDU�ZH�VWDQG�DW��������� 3OHDVH�SODFH�\RXU�*LIW�'D\�HQYHORSH� LQ� WKH�RIIHULQJ�EDVNHW�RQ�DQ\�6XQGD\�EHWZHHQ�QRZ�DQG�WKH�HQG�RI�0DUFK���7KDQN�\RX� 



 

�� 

$UULYD�%XV�6HUYLFHV�LQ�'HUE\ 'DYLG�'RFNUD\�KDV�FRPSLOHG�VRPH�LQIRUPDWLRQ�RQ�WKH�IRUWKFRPLQJ�FKDQJ�HV� WR� $UULYD� EXVHV� LQ� 'HUE\� IURP� WKH� ��WK� 2FWREHU�� RQH� VLJQLILFDQW�FKDQJH�DIIHFW�6WHQVRQ�)LHOGV� 7KH�$OYDVWRQ�VHUYLFH�������ZLOO�FKDQJH�WR����$� 7KH�0HOERXUQH�6ZDGOLQFRWH�VHUYLFH�ZLOO�FKDQJH�WR����$��%� 7KH�5LQJ�5RDG�VHUYLFH������$����ZLOO�FKDQJH�WR����$� 7KH�/LWWOHRYHU�VHUYLFH���������$������$�ZLOO�FKDQJH�WR����$����$� 7KH�6LQILQ�6WHQVRQ�)LHOGV�VHUYLFH����ZLOO�FKDQJH�WR���DQG�ZLOO�VWDUW�DQG�ILQLVK� LQ�%DELQJWRQ�/DQH� L�H��QRW�XVH�WKH�%XV�6WDWLRQ�� �,W�ZLOO� WUDYHO� YLD�WKH��6SRW��1RUPDQWRQ�5RDG��&DYHQGLVK��6WHQVRQ�5RDG���2DNODQGV�$YHQXH��$UOHVWRQ�/DQH��5DJOH\�:D\��'HHSGDOH�/DQH�DQG�WKHQ�EDFN�WR�WKH�%DELQJ�WRQ�/DQH�LQ�WKH�&LW\�&HQWUH���2Q�D�WULDO�EDVLV�WKLV�VHUYLFH�ZLOO�DOVR�UXQ�XQ�WLO�������SP� 7KH����6HUYLFH�LV�XQFKDQJHG� )XOOHU�GHWDLOV�DUH�RQ�WKH�QRWLFH�ERDUG� 3OHDVH�HQMR\�\RXU�MRXUQH\·V 'DYLG�'RFNUD\ ('��7KLV� LV� UHDOO\� JRRG�QHZV�IRU� WKH�IRON�ZKR� OLYH�RQ�RU�QHDU�$UOHVWRQ�/DQH�KDYLQJ�ORVW�WKLV�6HUYLFH�LQ�$SULO���6R�WKDQNV�WR�'DYLG�IRU�WHOOLQJ�XV�DERXW�WKHVH�FKDQJHV� 
7LFNOHG�3LQN 
-XOLH� KDV� UHFHQWO\� UHFHLYHG� KHU� 7LFNOHG� 3LQN� SDFN� ZKLFK� ZLOO� EH� WDNLQJ�SODFH�RQ�)ULGD\���UG�2FWREHU��WKLV�LV�D�IDQWDVWLF�RSSRUWXQLW\�WR�KDYH�VRPH�IXQ�� ZKLOH� UDLVLQJ� PXFK� QHHGHG� PRQH\� WR� VXSSRUW� OLIH-VDYLQJ EUHDVW FDQFHU�UHVHDUFK�� -XOLH�)URJJDWW�ZLOO�EH�VHOOLQJ�UDIIOH�WLFN�HWV�DQG�WKH�ZLQQHU�ZLQV�D�3,1.�KDPSHU��ZKLFK�LQFOXGHV FKRFRODWHV��%LV�FXLWV�DQG�WRLOHWULHV�HWF���LWHPV�ZKLFK�KDYH�NLQGO\�EHHQ�GRQDWHG� 
��������UDLVHG�KHOSV�UHVHDUFKHUV�FDUU\�RXW�����H[SHULPHQWV�WR�KHOS�SLQ�SRLQW�ZKLFK�JHQHV�PDNH�FDQFHU�FHOOV�JURZ�DQG�VSUHDG�WR�KHOS�GHYHORS�QHZ�WUHDWPHQWV�WR�VWRS�LW� &DQ�ZH�KHOS�UDLVH�WKLV�DPRXQW��SHUVRQDOO\�VSHDNLQJ�,� KDYH� RYHU� WKH� SDVW� IHZ�PRQWKV� DQG� VWLOO� DP� UHFHLYLQJ�ZRQGHUIXO� FDUH�DQG�VXSSRUW�IURP�WKH�%UHDVW�&DQFHU�WHDPV�� 7KDQN�\RX� 

�-XOLH�)URJJDWW 

 

� 

&RIIHH�0RUQLQJ�-�6DWXUGD\���WK�6HSWHPEHU )RU�WKH�ILUVW�WLPH�WR�RXU�PRQWKO\�&RIIHH�0RUQLQJV�ZH�WULHG�D�QHZ�OD\RXW�DQG�LW�ZDV�D�JUHDW�VXFFHVV��1R�PHHWLQJ�URRP�WR�VHW�XS�DQG�XVLQJ�WKH�FRI�IHH�EDU�DUHD�IRU�GULQNV�HWF��ZDV�D�UHDO�ZLQQHU�ZLWK�ORWV�PRUH�URRP��7KH�NLWFKHQ�KDWFK�ZDV�VR�FRQYHQLHQW�WR�VHUYH�WKH�IRRG�DQG�GULQNV� 
:KHQ�/LQGD�DUULYHG�WR�VD\�9LQFH�ZDV�QRW�ZHOO��EHDULQJ�LQ�PLQG�WKDW�/LQGD�DQG�9LQFH�ZDV�GRLQJ�ERWK�FDNHV�DQG�EDFRQ�FREV��LW�ZDV�DOO�KDQGV�WR�WKH�SXPS�DQG�(YH�DQG�/XNH�WRRN�RYHU�RQ�WKH�FDNHV���KRSH�\RXU�IHHOLQJ�EHWWHU�9LQFH���7KDQN�\RX�9LQFH��9LROHW��0DU\�DQG�0XULHO�IRU�DOO�\RXU�FRRNLQJ� 
7KH�GHPDQG�IRU�KRW�EDFRQ�FREV�ZDV�VXFK�WKDW�/LQGD�QHYHU�KDG�D�EUHDN�DOO�PRUQLQJ�DQG�LQ�DOO�D�WRWDO�RI����ZHUH�VROG�DW��������:HOO�GRQH�/LQGD�DQG�LW
V�D�JUHDW�ELJ�WKDQN�\RX�WR�DOO�WKH�WHDP�DV�ZHOO�IRU�DOO�WKDW�\RX�GR�VR�VXFFHVVIXOO\� 
7KH�UHWXUQV�ZHUH�DV�IROORZV--�%RRNV�DQG�%ULF-D-%UDF� -���������5DIIOH���������&REV�DQG�'ULQNV���������&DNHV����������0XULHO�KDG�VROG�VRPH�LWHPV�WKDW�VKH�ZDV�JRLQJ�WR�EULQJ�WR�WKH�&RIIHH�0RUQLQJ�DQG�WKLV�FDPH�WR� ������� ,� KDG� D� GRQDWLRQ� RI� ���� JLYHQ� WR� PH� DW� &KXUFK� RQ� 6XQGD\�PRUQLQJ�� $� JUDQG� WRWDO� RI� ����� WKDW� KDV� EHHQ� SDVVHG� WR� WKH� &KXUFK�%XLOGLQJ�:RUNV�)XQG� 
([WUD�VSHFLDO�WKDQNV�WR�'DYLG�IRU�KHOSLQJ�WR�VHW�XS�DQG�0HOYLQ�IRU�UH�WXUQLQJ�WKH�XQVROG�LWHPV�EDFN�WR�EDVH� 
7KH� QH[W� &RIIHH�0RUQLQJ�ZLOO� EH� RQ�6DWXUGD\� ��VW�2FWREHU� ����� DP� -�������QRRQ�� 

&ROLQ�$WWHQERURXJK 
('��:HOO�GRQH�WR�HYHU\RQH� LQYROYHG� LQ� WKH�&RIIHH�0RUQLQJV�ZLWK�SDUWLFXODU�WKDQNV�WR�&ROLQ�IRU�ZKDW�KH�GRHV�DQG�DOVR�HYHU\RQH�ZKR�KHOSV�LQ�DQ\�ZD\�RQ�D�6DWXUGD\�PRUQLQJ��2I��FRXUVH�WKHUH�LV�ZRUN�WR�EH�GRQH�JHWWLQJ�LW�UHDG\�DQG�DOVR�DIWHUZDUGV�SXWWLQJ�DZD\��7KLV�PDNHV�D�WUHPHQGRXV�GLIIHUHQFH�WR�RXU�%XLOGLQJ�:RUNV�)XQG�DQG�LW�VKRZV�KRZ�VHULRXV�ZH��DV�D�FKXUFK�DUH�DERXW�WKH�ZRUN�ZH�SODQ�WR�GR���.HHS�XS�WKH�JRRG�ZRUN� 



 

� 

3UD\HU�DIWHU�WKH�0RUQLQJ�6HUYLFH 3OHDVH�EH�DZDUH�WKDW�SULYDWH�SUD\HU�LQ�WKH�0HHWLQJ�5RRP�LV�DYDLODEOH�DIWHU�WKH�VHUYLFH�VKRXOG�\RX�UHTXLUH�LW��SOHDVH�VHH�HLWKHU�%UHQGD�*RVVOLQJ��0DU\�'DYLV�RU�9HULW\�'RFNUD\�ZKR�ZLOO��EH�KDSS\�WR�SUD\�ZLWK�\RX� 

&KXUFK�:HHNHQG����� ,�KDYH�QRZ UHFHLYHG DOORFDWHG�URRPV�WKDW�DUH�DYDLODEOH�IRU�RXU�ZHHNHQG�DZD\�SODQQHG�IRU� ��WK�-���WK�$XJXVW������DW�:LOOHUVOH\�&DVWOH� 
%RRNLQJ� IRUPV� DUH� RQ� WKH� EDFN WDEOH� ZLWK� LQIRUPDWLRQ�� ,� KDYH� DO�UHDG\ UHFHLYHG ���QDPHV�� 
,I�\RX�ZDQW�WR�NQRZ�PRUH�VSHDN�WR�PH�RU�DQ\RQH�ZKR�ZHQW�ODVW�\HDU�WR�ILQG�RXW�ZKDW�ZH�JHW�XS�WR��LWV�D�ORYHO\�ZHHNHQG�RI�IXQ��IRRG�DQG�&KXUFK�IHOORZVKLS��  

-XOLH�)URJJDWW 

7KH�5HDO�$GYHQW�&DOHQGDU 
5HFHQW�VXUYH\V�VKRZ�WKDW�NQRZOHGJH�RI�WKH�&KULVWPDV�VWRU\�LV�IDGLQJ��WKH������5HDO�$GYHQW�&DOHQGDU�LQFOXGHV�D�IUHH����SDJH�VWRU\�DFWLYLW\�ERRNOHW�GHVLJQHG�WR�EH�XVHG�HYHU\�GD\�LQ�$GYHQW�� 7KH�ERRNOHW�JLYHV�PRUH�GHWDLOV�DERXW� WKH�&KULVWPDV� VWRU\�� DQG�EHKLQG� HDFK�FDOHQGDU�ZLQGRZ� WKHUH� LV� D�OLQH�RI�WKH�&KULVWPDV�VWRU\�DQG�D�)DLUWUDGH�%HOJLDQ�FKRFRODWH�� 7KLV�PDNHV�7KH�5HDO�$GYHQW�&DOHQGDU�D�PHDQLQJIXO�DQG�IXQ�ZD\�IRU�SDUHQWV��JUDQG�SDUHQWV�DQG�*RGSDUHQWV�WR�VKDUH�WKH�&KULVWPDV�VWRU\� 
3OHDVH� VSHDN� WR� -XOLH� )URJJDWW� LI� \RX� ZRXOG� OLNH� WR� RUGHU� RQH� WKH\� DUH�������HDFK��VKH�DOUHDG\�KDV�DQ�RUGHU�IRU���VR�ZRQGHUHG�LI�DQ\RQH�HOVH�LQ�WKH�&KXUFK�ZRXOG�OLNH�WKHP�RUGHULQJ� 

&ORVLQJ�'DWH�IRU�WKH�QH[W�QHZVOHWWHU 7KXUVGD\��WK�2FWREHU�SOHDVH� 

 

�� 

&UHDWLQJ�6DIHU�6SDFH�)RXQGDWLRQ�7UDLQLQJ�0RGXOH �3DVWRUDO��&KLOGUHQ
V�ZRUN� 9XOQHUDEOH $GXOWV�ZRUN� 7KHUH�DUH�PRUH�GDWHV�IRU�WUDLQLQJ�IL[HG�QRZ�DV�IROORZV� 
)ULGD\���WK�1RYHPEHU������������DP�DW�/LWWOHRYHU�0HWKRGLVW�&KXUFK��ZH�KDYH���SHRSOH�DWWHQGLQJ�WKLV�YHQXH�IURP�6LQILQ�LI�\RX�ZRXOG�OLNH�D�OLIW� 
6DWXUGD\���WK�0DUFK������LQ�WKH�PRUQLQJ�YHQXH�WR�EH�FRQILUPHG 
:HGQHVGD\���WK�-XQH������LQ�WKH�HYHQLQJ�YHQXH�WR�EH�FRQILUPHG 
3OHDVH� OHW�-XOLH�)URJJDWW�NQRZ�VR�VKH�FDQ� OHW�&LUFXLW�NQRZ�WKDW�\RX�DUH�DWWHQGLQJ� 

\RX·UH�ZRQGHUIXO�DQG�WKDW�WKH\�ZHUH�WR�VHH�IRU�WKHPVHOYHV� LI�*RG�LV�UHDO�DQG�ZKDW�LV�EHLQJ�VDLG�LV�WUXH�  
7KLV�ZDV�VKRZQ�LQ�D�QXPEHU�RI�SXSSHW�VKRZV�DQG�ELEOH�VWRU\�HQDFWPHQWV�  
,�ZDV�DOVR�JLYHQ�D�JURXS�RI�FKLOGUHQ�DV�HDFK�RI�XV�ZDV�GRLQJ�FUDIWV�ZKHUH�WKH\�GLG�WKLQJV�OLNH�GHFRUDWH�PRQH\�ER[HV�ZLWK�PLQLRQ�IDFHV�  
$QG�,�FDQ�VD\�WKDW�RQH�ODG\�GLG�FRPH�WR�IDLWK�ZKLFK�ZDV�JUHDW�ZKDW�D�ZRQ�GHUIXO�SULYLOHJH�WKLV�KDV�EHHQ�DQG�LV�  
,
YH�DOVR�EHHQ�LQYROYHG�LQ�D�ORW�RI�SUDFWLFDO�HQGHDYRXUV�SDUWLFXODUO\�RQ�UHQR�YDWLQJ�RQH�RI�WKH�EXLOGLQJV�VR�WKDW�RQH�RI�P\�FROOHDJXHV�DQG�KHU�EURWKHU�FRXOG�KDYH�VRPHZKHUH�DV�D�OLWWOH�IODW�WR�FDOO�WKHLU�KRPH�  
,�ZDV�KHOSLQJ�ZLWK�SXWWLQJ�XS�SODVWHU�ERDUG��FOHDULQJ�RXW�ROG��SDLQWLQJ�DQG�GHFRUDWLQJ�DQG�KHOSLQJ�SXW�EDFN�XVHDEOH�IXUQLWXUH�DOORZLQJ�WKLV�DUHD�WR�EH�QRZ�OLYHDEOH�LQ� 
7KLV�KDV�EHHQ�D�UHDOO\�ZRQGHUIXO�FKDOOHQJLQJ�DQG�EXV\�IHZ�PRQWKV�OHDUQLQJ�PDQ\�QHZ�WKLQJV�DV�,�JR� 
,�ZLVK�\RX�DOO�WKH�YHU\�EHVW� 
*RG�EOHVV�\RX�DOO� 
<RXUV�LQ�&KULVW
V�QDPH�      5LFKDUG�'RFNUD\  

�&RQWLQXHG�IURP�SDJH���� 



 

�� 

5LFKDUG� 'RFNUD\� LV� � DW� $GHODLGH� &ROOHJH�� 6DOWFRDWV� LQ� 6FRWODQG� DQG� KH�NHHSV�XV�XS-WR-GDWH�ZLWK�ZKDW�KH�LV�GRLQJ��KHUH�LV�KLV�ODWHVW�PLVVLYH� 
+L�DOO�DW�60& 
$W� WKLV� WLPH� RI� ZULWLQJ� ,
P� FXUUHQWO\� RQ� P\� VXPPHU� KROLGD\V�� DQRWKHU�WHUP�DQG�DFDGHPLF�\HDU�FRPSOHWHG� 
<RX�PD\�UHPHPEHU�PH�PHQWLRQLQJ�WKDW�WKH�ODG\�UHVSRQVLEOH�IRU�WKH�JDU�GHQ�PDLQWHQDQFH�SDVVHG�DZD\�ODVW�\HDU��������DQG�VLQFH�,
YH�EHHQ�JLYHQ�WKH�SULYLOHJH�RI� UHVSRQVLELOLW\� IRU� WKH�JDUGHQ�PDLQWHQDQFH� LQFOXGLQJ� DU�UDQJLQJ�DQG�VRUWLQJ�WKH�YHJHWDEOHV�DQG�IORZHUV�WR�EH�JURZQ�DQG�ZKDW
V�QHFHVVDU\�LQ�JURZLQJ�WKHP��WKLV�LV�P\�ILUVW�IXOO�VHDVRQ�LQ�WKLV�ZD\�KHUH� 
:H�DUH�QRZ�EHJLQQLQJ�WR�HQMR\�WKH�UHVXOWLQJ�KDUYHVW��DOWKRXJK�LW
V�EHHQ�D�KDUG�\HDU�ZLWK�VSULQJ���VXPPHU�FRPLQJ�LQ�ODWH��OHVV�VXQVKLQH�DQG�ZHWWHU�WKDQ�QRUPDO�UHVXOWLQJ�LQ�HYHU\WKLQJ�EHLQJ�D�ELW�ODWH� 
:H�DUH�QRZ�HQMR\LQJ�VRPH�RI�WKH�KDUYHVW�-�JUHHQ�EHDQV��SRWDWR��WXUQLS��SHDV��WRPDWR��OHWWXFH��EHHWURRW�DQG�VRPH�FXFXPEHU��WKH�JUHHQV�FDEEDJH�DQG� EUXVVHO� VSURXWV� ODWHU� LQ� WKH� DXWXPQ� �� ZLQWHU��� 2QH�PHDO� ODVW� ZHHN�HYHU\WKLQJ�RQ�WKH�SODWH�ZDV�IURP�WKH�JDUGHQ�H[FHSW�WKH�PHDW�� 
:H�KDYH�KDG�D�JRRG�GLVSOD\�RI�IORZHUV�SDUWLFXODUO\�LQ�RXU�WXEV�DQG�EDV�NHWV�DOVR�RXU�IORZHU�ERUGHUV�DUH�TXLWH�FRORXUIXO� 
$OVR�,
YH�EHHQ�DEOH�WR�KHOS�D�IHZ�SHRSOH�ZLWK�WKHLU�JDUGHQV�ZKLFK�WKH\�JUHDWO\�DSSUHFLDWHG�  
$OVR�,�KDYH�EHHQ� LQYROYHG� LQ�VRPH�FKLOGUHQ
V�KROLGD\�FOXEV�� WKHUH�ZDV�D�ZHHN�MXVW�DIWHU�(DVWHU�LQ�,UYLQH�WKHPHG�&KDUOLH�DQG�WKH�FKRFRODWH�IDFWR�U\�ZKHUH�,�ZHQW�WR�REVHUYH� 
$QG�,�ZDV�DOVR�LQYROYHG�LQ���VHSDUDWH�ZHHNV����LQ���GLIIHUHQW�FKXUFKHV�LQ�&DUOLVOH�EHLQJ�WKHUH�KDOI�WKH�WLPH�DOWHUQDWLQJ�ZLWK�D�FROOHDJXH��DQG�DQRWK�HU�ZHHN�LQ�/HLJK�RQ�VHD�(VVH[�EHLQJ�WKHUH�WKH�ZKROH�WLPH��DOO���RI�WKHVH�ZHUH�PLQLRQ�WKHPHG�EDVHG�RQ�WKH�PRYLH�GHVSLFDEOH�PH� 
1R�PDWWHU�KRZ�GHVSLFDEOH�\RX�DUH�RU�IHHO�*RG�VWLOO� ORYHV�\RX�DQG�WKLQNV�

�&RQWLQXHG�RQ�SDJH���� 
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0HQ·V�&OXE�-�$XWXPQ�3URJUDPPH 
7KH� DERYH� LV� QRZ� YLUWXDOO\� LQ� SODFH� VR� ZH� WKRXJKW� ZH� ZRXOG� SXEOLVK� WKH�SURJUDPPH���:H�GR�FRQWLQXH�WR�LQYLWH�DOO�PHQ�LQ�WKH�&KXUFK�MRLQ�XV�IRU�RXU�HYHQLQJ�DQG�\RX�FDQ�EULQJ�DORQJ�D�JXHVW�DV�ZHOO��0HPEHUV�ZKR�DWWHQG�SD\�D�PRGHVW����DQG�WKLV�LQFOXGHV�UHIUHVKPHQWV� 
��WK�2FWREHU  -DQHW�-DFNVRQ�-�¶/LIH�LQ�%RRNV· 
��WK�2FWREHU  *HRIIUH\�+RSNLQ�-�¶5HPLQLVFHQFHV�RI�DQ�$UP\�%DQGVPDQ·� 
��WK�1RYHPEHU  3HWHU�1HOVRQ�–�¶$�ZDON�URXQG�'DUOH\�$EEH\· 
��WK�1RYHPEHU  0LFKDHO�&RRNH��-�¶::��DQG�::��6LWHV· 
�WK�'HFHPEHU  &KULVWPDV�0HDO 
:H�DUH�LQYLWLQJ�PHQ�IURP�ERWK�6W�6WHSKHQ·V�&KXUFK�DQG�DOVR�WKH�&DWKROLF�&KXUFK�LQ�DQ�DWWHPSW�WR�ERRVW�QXPEHU�DQG�EH�RI�PRUH�DYDLODEOH�WR�RWKHUV�LQ�RXU�FRPPXQLW\�� 
&KULVWPDV�&DUGV�HWF� 
(PPD�%XFNOH�KDV�:HEE�,YRU\�&DWDORJXHV�IRU�XV�WR�DOO�KDYH�D�ORRN�DW�DQG� RUGHU� RXU� &KULVWPDV� &DUGV�� &KULVWPDV� 3DSHU� DQG� &KULVWPDV�*LIWV�HWF�� <RX�FDQ�DOVR�KDYH�D�ORRN�RQOLQH�DW� 
KWWS���ZZZ�ZHEELYRU\�FR�XN�VV�LQGH[�MVS 
:KHQ�\RX�KDYH�GHFLGHG�ZKDW� \RX�ZRXOG� OLNH� SOHDVH� OHW�(PPD�KDYH�\RXU�RUGHUV��VR�WKDW�ZH�GRQ·W�LQFXU�WRR�PDQ\�GHOLYHU\�IHHV�ZH�ZRXOG�OLNH�WR�VHQG�RQH�ELJ�RUGHU�VR�WKDW�ZH�UHFHLYH�WKH�JRRGV�LQ�WLPH�IRU�&KULVWPDV� 
:H�ZLOO� OHW�\RX�NQRZ�D�FORVLQJ�GDWH�IRU� WKLV� LQ� D� IXWXUH�HGLWLRQ�RI�RXU�1HZVOHWWHU�EXW�WKH�VRRQHU�\RX�KDYH�D� ORRN��WKH�VRRQHU�WKH�RU�GHUV�FDQ�EH�JDWKHUHG�LQ� 
 )RU�HYHU\�RUGHU�VHQW�WKH�FKXUFK�ZLOO�UHFHLYH�����WRZDUGV�WKH�%XLOGLQJ�:RUNV�)XQG� 



 

�� 

7+(������352'8&(�6+2:�	�3+272*5$3+,&�&203(7,7,21 
2XU���WK�$QQXDO�3URGXFH�6KRZ�DQG�3KRWRJUDSKLF�&RPSHWLWLRQ�ZDV�DQRWKHU�JRRG�HYHQW�ZLWK�WRWDO�DPRXQW�RI�PRQH\�UDLVHG�EHLQJ�MXVW�RYHU��������7KLV�LV�LQ�VXSSRUW�RI�RXU�%XLOGLQJ�:RUNV�)XQG� 
$�JRRG�QXPEHU�RI�HQWULHV�ZHUH�UHFHLYHG�LQ�DOO�FODVVHV�DQG�D� OLVW�RI�ZLQ�QHUV�IROORZV� 

)58,7��9(*(7$%/(6�DQG�)/2:(56 
&ODVV���-��� 0RVW�SRLQWV $ODQ�(OOLRWW��6LQILQ�&RPPXQLW\�7URSK\� 
&ODVV���-��� %HVW�H[KLELW 'DYLG�.LUNZRRG��%ULDQ�-HQQLVRQ�0HPRULDO�7URSK\� 
&ODVV����-��� %HVW�H[KLELW 6XH� .LUNOH\� �+DUU\� :LFNKDP� 0HPRULDO�&XS� 
&ODVV���-�� 0RVW�SRLQWV *�&ODUNH��6�-�%XOO�7URSK\� 
&ODVV���-��� 0RVW�SRLQWV $ODQ� (OOLRWW� �-RH� :LOOLDPVRQ� 0HPRULDO�&XS� 

)/2:(5�$55$1*,1* 
&ODVV����-��� 0RVW�SRLQWV 'RUHHQ�+LFNPDQ��-�+�)U\HU�5RVH�%RZO� 
&ODVV����-��� %HVW�H[KLELW 'RUHHQ�+LFNPDQ��3�$�-�0HPRULDO�&XS� 
&ODVV���    'DYH�0RRUH��5R\DO�7URSK\� 

+20(�0$'(�352'8&( 
&ODVV����-��� 0RVW�SRLQWV *�&ODUNH��)HOORZVKLS�&XS� 
&ODVV����-��� %HVW�H[KLELW &ODLUH�*UD\��$VGD�&KDOOHQJH�&XS� 

&+,/'5(1·6�6(&7,21 
&ODVV����-��� 0RVW�SRLQWV 5\DQ� *UD\� �-HQQLVRQ� 6KLHOG� DQG� *ROG�0HGDO� 
9LFNHUVWDII�0HGDOV��-� �QG�-�&KDUOLH�(OOLV��6LOYHU�0HGDO� 
  �UG�-�)LQGOH\�)RUG��%URQ]H�0HGDO� 
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3+272*5$3+,&�&203(7,7,21 
7KH�ZLQQHUV�ZHUH� 
&DWHJRU\�� �/DQGVFDSH�6HDVFDSH  -RQ�$UFKHU 
&DWHJRU\�� �$QLPDO    5REHUW�0RRUH 
&DWHJRU\�� �3RUWUDLW    5REHUW�0RRUH� 
&DWHJRU\�� �*URXS    .D\�0RRUH 
&DWHJRU\�� �$UFKLWHFWXUH   .HLWK�-HQQLVRQ 
&DWHJRU\�� �$Q\�2WKHU�3KRWRJUDSK 'DYH�0RRUH 
9LFNHUVWDII�7URSK\��%HVW�LQ�6KRZ� 'DYH�0RRUH 
(DFK�ZLQQHU�UHFHLYHG�D������� 
7KDQNV�WR�DOO�ZKR�HQWHUHG�RQ�DQ\�RI�WKH�VHFWLRQV�DQG�WR�DOO�ZKR�DWWHQG�HG�DQG�VXSSRUWHG�WKH�HYHQW�LQ�DQ\�ZD\� 
$�VSHFLDO�WKDQNV�WR�DOO�WKH�KHOSHUV�IRU�ZLWKRXW�WKHP�WKHUH�ZRXOG�EH�QR�VKRZ�0HOYLQ�:RUWRQ��0LNH�3ULQFH��&ROLQ�$WWHQERURXJK��-RKQ�+LFNPDQ��-RKQ� $UFKHU�� 'DYH� 0RRUH�� -RKQ� .HLWK� �$XFWLRQHHU��� -XOLH� )URJJDWW��&KULV� )URJJDWW�� -DFTXHOLQH�:RUWRQ�� -LOO� %URZQ� DQG� DOO� WKH� ODGLHV� ZKR�KHOSHG�ZLWK�UHIUHVKPHQWV� 
7KH��VW�6LQILQ�*XLGHV�XQGHU�WKH�OHDGHUVKLS�RI�$PDQGD�-HQNLQV�GHVHUYH�D�VSHFLDO�WKDQNV�IRU�KDYLQJ�D�JR�LQ�DOO�WKH�IORZHU�DUUDQJLQJ�FODVVHV�-�ZHOO�GRQH� 
:H�KRSH�WR�VHH�HYHU\RQH�DJDLQ�QH[W�\HDU�IRU�RXU���WK�$QQXDO�6KRZ�VR�XQWLO�WKHQ��PDQ\�WKDQNV�WR�DOO� 

.HLWK�-HQQLVRQ 
('��:H�DGG�WKH�WKDQNV�RI�WKH�&KXUFK�WR�.HLWK�-HQQLVRQ�IRU�DOO�WKH�HIIRUW�WKDW�KH�SXWV� LQWR�WKLV�HYHQW�IRU�ZLWKRXW�KLP�DQG�KLV�RUJDQLVDWLRQDO� VNLOOV� LW� ZRXOG� FHUWDLQO\� QRW� KDSSHQ�� � ,W� ZDV� KLV�EUDLQ�FKLOG�DOO�WKRVH�\HDUV�DJR�DQG�WKLV�LV�D�PRVW�LPSRUWDQW�HYHQW�LQ� WKH� OLIH� RI� WKH� &KXUFK� DV� LW� UHDFKHV� RXW� LQWR� WKH� FRPPXQLW\�ZKLFK�LV�RQ�RI�WKH�UHDVRQV�ZK\�ZH�DUH�KHUH� 

�&RQWLQXHG�IURP�SDJH���� 


