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������%XW�,�GR�QRW�ZDQW�\RX�WR�EH�LJQRUDQW��EUHWKUHQ��FRQFHUQLQJ�WKRVH�ZKR�
KDYH�IDOOHQ�DVOHHS��OHVW�\RX�VRUURZ�DV�RWKHUV�ZKR�KDYH�QR�KRSH�� )RU�LI�
ZH�EHOLHYH�WKDW�-HVXV�GLHG�DQG�URVH�DJDLQ��HYHQ�VR�*RG�ZLOO�EULQJ�ZLWK�
+LP�WKRVH�ZKR�VOHHS�LQ�-HVXV� 
�������)RU�WKLV�ZH�VD\�WR�\RX�E\�WKH�ZRUG�RI�WKH�/RUG��WKDW�ZH�ZKR�DUH�DOLYH�
DQG�UHPDLQ�XQWLO�WKH�FRPLQJ�RI�WKH�/RUG�ZLOO�E\�QR�PHDQV�SUHFHGH�WKRVH�
ZKR�DUH�DVOHHS�� )RU�WKH�/RUG�+LPVHOI�ZLOO�GHVFHQG�IURP�KHDYHQ�ZLWK�D�
VKRXW��ZLWK�WKH�YRLFH�RI�DQ�DUFKDQJHO��DQG�ZLWK�WKH�WUXPSHW�RI�*RG��$QG�
WKH�GHDG�LQ�&KULVW�ZLOO�ULVH�ILUVW�� 7KHQ�ZH�ZKR�DUH�DOLYH�DQG�UHPDLQ�VKDOO�
EH�FDXJKW�XS�WRJHWKHU�ZLWK�WKHP�LQ�WKH�FORXGV�WR�PHHW�WKH�/RUG�LQ�WKH�DLU��
$QG�WKXV�ZH�VKDOO�DOZD\V�EH�ZLWK�WKH�/RUG�� 7KHUHIRUH�FRPIRUW�RQH�DQ�
RWKHU�ZLWK�WKHVH�ZRUGV�� 
 
�����������������������������������������������������������������������������������������������������+RO\�*RVSHO��RQ�UHYHUVH�VLGH��� 
 

2XU� SUDFWLFH� RI� FORVHG� � FRPPXQLRQ� � LV� � WKH� � KLVWRULF�
SUDFWLFH�RI�WKH�FKXUFK��,W�LV�SURPSWHG�E\�ORYH���ERWK�IRU�
*RG¶V�:RUG�DQG�IRU�*RG¶V�SHRSOH�� � ,W� �GRHV��QRW�GHQ\��
WKDW� �PHPEHUV� � RI� � RWKHU� � GHQRPLQDWLRQV� � DUH�&KULV�
WLDQV�����5DWKHU����LW��ERZV��WKH���NQHH���WR����WKH���%LEOH¶V���
GHHS��FRQFHUQ���IRU��GRFWULQDO���WUXWK���5RP���������DQG�
WKH�%LEOH¶V�ZLWQHVV�WKDW�GRFWULQDO�XQLW\� LV�FHQWUDO�WR�WKH�
FRPPRQ�UHFHSWLRQ�RI�WKLV��VDFUDPHQW���)RU� � WKLV� � UHD�
VRQ��JXHVWV��ZKR�GHVLUH�WR�FRPPXQH�DUH�DVNHG�WR�
VSHDN�ZLWK�WKH�SDVWRU�EHIRUH�WKH�VHUYLFH� 
 
 

:(/&20(���:H��LQYLWH�DOO�YLVLWRUV�WR�VLJQ��WKH��JXHVW�UHJLVWHU��
LQ���WKH��QDUWKH[��DQG���ZRUVKLS��ZLWK���XV��DJDLQ���,I�\RX�DUH�QRW�
D� ILUVW� WLPH� YLVLWRU� DQG� DUH� QRW� FRPPXQLQJ�� SOHDVH� FRPSOHWH��
WKH� � FDUG� � � ORFDWHG� � � ZLWK� � FRPPXQLRQ� FDUGV� LQ� IURQW� RI� WKH�
SHZV����,I�\RX��KDYH�TXHVWLRQV�DERXW�KRZ��WR��MRLQ��RXU��FKXUFK�
RU�VWXG\�WKH�6FULSWXUHV�ZLWK�XV��SOHDVH�VSHDN�ZLWK�RQH�RI�RXU�
(OGHUV�RU��WKH�3DVWRU� 
 

 
(DFK� � 6DWXUGD\� � HYHQLQJ� � IURP� �-�30� �3DVWRU� � 5DSSH���
DYDLOV� � KLPVHOI� � IRU� SULYDWH� FRQIHVVLRQ� � DQG� � DEVROXWLRQ��
WKDW��ZKLFK��WKH�KLVWRULFDO�/XWKHUDQ��&KXUFK��UHIHUV�WR���DV���
WKH�� � WKLUG�6DFUDPHQW�� �7KLV� LV�PDGH�DYDLODEOH� WR�� WKRVH��
ZKRVH� �FRQVFLHQFHV�DUH�EXUGHQHG��DQG� �ZKRVH� �KHDUWV��
DUH��WURXEOHG����1R�RQH�LV�IRUFHG�WR�PDNH�SULYDWH�FRQIHV�
VLRQ��DV�QR�RQH�LV�IRUFHG�WR�%DSWLVP�RU�WKH�+RO\�6XSSHU��
5DWKHU�� WKLV� LV� WKH�PHDQV�RI�*RG¶V�JRVSHO� WR� WKRVH�ZKR�
VHHN�+LP�DQG�WKH�IRUJLYHQHVV�RI�VLQV�LQ�-HVXV�� 
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���7RGD\�����������1RYHPEHU� 
�����$0����'HYLQH�6HUYLFH� 
�����$0����<RXWK�&RQILUPDWLRQ 
�����$0����&RIIHH�+RXU 
 
 
�7XHV������������1RYHPEHU� 
�����$0���0DWLQV�	�%LEOH�6WXG\ 
������������������� 
 
 
6DW���������������1RYHPEHU� 
�-�30������2IILFH�RI�WKH�.H\V�&RQIHVVLRQ 
 
 
6XQ������������1RYHPEHU���������������������������������������������������������������
����$0��6XQGD\�6FKRRO�	�$GXOW�%LEOH�6WXG\ 
�����$0�'HYLQH�6HUYLFH 
�����$0�<RXWK�&RQILUPDWLRQ 
�����$0�&RIIHH�+RXU 
� 
 
������������������ 
��������������������6HUYLQJ�7RGD\ 
$OWDU�*XLOG��'DYH�	�/RUUL�5HWWLJ� 
$FRO\WH��������;DYLHU�+LWW���� 
 
��������������������� 
��������������������6HUYLQJ�1H[W�6XQGD\ 
$OWDU�*XLOG��&KHU\O�6QRRN 
$FRO\WH��������5\DQ�0DWKOLQ 
 

:KLOH�WKH�SVDOPLVW�XUJHV�XV�WR��PDNH�D�MR\IXO�
QRLVH� WR� WKH� /RUG���KH�GLG�127�PHDQ�FHOO�
SKRQH� ULQJWRQHV�� FKLOGUHQ
V� QRLV\� WR\V� RU�
RWKHU� PRGHUQ� HOHFWURQLF� PDUYHOV�� 5DWKHU��
WKHVH� VKRXOG� EH� 6,/(17� ZKLOH� ZH� OLIW� RXU�
YRLFHV� DQG� KHDUWV� LQ� ZRUVKLS� WKURXJK� VRQJ�
DQG�SUD\HU� WR�RXU� /RUG��3OHDVH� VHH� WKDW� DOO�
FHOO� SKRQHV�� WR\V� DQG� DQ\WKLQJ� HOVH� WKDW�
PLJKW�GLVUXSW�RXU�ZRUVKLS�DUH�WXUQHG�RII� 

3ඔඍඉඛඍ� &඗ඕ඘ඔඍගඍ� ඉ� &඗ඕඕඝඖඑ඗ඖ� &ඉකඌ��
)LOO�LQ�WKH�QDPHV�RI�RQO\�WKRVH�ZKR�DUH�FRP�
PXQLQJ�DQG�KDQG�LW�WR�WKH�XVKHU�DV�\RX�SUR�
FHHG�WR�WKH�DOWDU� 

�1ඝකඛඍකඡ�5඗඗ඕ�LV�DYDLODEOH�IRU 
�FKLOGUHQ�XQGHU���\HDUV�RI�DJH�ZKR 
�DUH�KDYLQJ�GLIILFXOW\�GXULQJ�WKH 
�VHUYLFH��7KHUH�LV�DOVR�D�URFNLQJ�FKDLU 
�LQ�WKH��URRP��7KH�URRP�DOVR�KDV 
�VSHDNHUV�WR�KHDU�WKH�VHUYLFH� 

6ගඍඟඉකඌඛඐඑ඘ 
$WWHQGDQFH�1RYHPEHU���«««««««�� 
*HQHUDO�)XQG�,QFRPH«««««������������ 
%XLOGLQJ�)XQG�««««««««««������� 
*HQHUDO�)XQG�ZHHNO\�GLIIHUHQFH�IURP� 
%XGJHW�««���������������������������������������������� 
 
7KH�DQQXDO�EXGJHW�DGRSWHG�E\�WKH�9RWHUV
� 
DVVHPEO\�UHTXLUHV�ZHHNO\�JLYLQJ�RI������ 
�WR�VXVWDLQ�LW� 
7KDQN�\RX�IRU�\RXU�&RQWULEXWLRQV� 
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���1RY��-�3VDOP�����	�0DWWKHZ��-� 
���1RY��-�3VDOP�����	�0DWWKHZ��-����������������� 
���1RY��-�3VDOP�����	�0DWWKHZ��-����� 
���1RY��-�3VDOP�����	�0DWWKHZ��-�� 
���1RY��-�3VDOP�����	�0DWWKHZ���-�� 
���1RY��-�3VDOP�����	�0DWWKHZ���-�� 
���1RY��-�3VDOP�����	�0DWWKHZ���-�� 
 
 
 

 
$ඔගඉක�)ඔ඗ඟඍකඛ�WRGD\�DUH 
JLYHQ�WR�WKH�JORU\�RI�*RG 
(ULF�	�'DZQ�0DHUWHQ�� 
LQ�FHOHEUDWLRQ�RI�'DZQ¶V 
ELUWKGD\� 

 
 

 
%LUWKGD\V�7KLV�:HHN 
'DZQ�0DHUWHQ����������� 
0RLUD�+LWW�������������������� 
 
 
 

 
 

&KXUFK�&RXQFLO�0HHWLQJ�0LQXWHV� 
IURP�ODVW�6XQGD\¶V�PHHWLQJ�DUH�SRVWHG�LQ 
�FKXUFK�KDOOZD\�IRU�UHYLHZ�E\�WKH� 
FRQJUHJDWLRQ� 
� 

 
 
 
 

,I�<RX�$UH�$�9LVLWRU�ZH�ZHOFRPH�\RX�WR 
2XU�5HGHHPHU��3OHDVH�VLJQ�WKH�JXHVW 
UHJLVWHU�ERRN�ORFDWHG�LQ�WKH�FKXUFK 
QDUWKH[��7KDQN�\RX� 
 

 
%DSWLVHG�7RGD\�6DPXHO�	�(YHO\Q�0F&DOOXP��VRQ�DQG�GDXJKWHU�RI�-HUHP\�
DQG��+DQQDK�0F&DOOXP��:H�ZHOFRPH��6DPXHO�DQG�(YHO\Q�LQWR�RXU�IDPLO\�RI�
*RG� 
 
 
 
&RQILUPHG�7RGD\�&DURO\Q�$OH[DQGULD�6XOOLYDQ��:H�ZHOFRPH�&DURO\Q��LQWR�
2XU�5HGHHPHU�/XWKHUDQ�&KXUFK�IDPLO\� 
 
 
 
 
 

/DGLHV�&UDIW�1LJKW�LV�)ULGD\��'HFHPEHU���WK�DW�����30��$OO�/DGLHV�DUH�LQYLW�
HG��3OHDVH�FRPH�MRLQ�XV�IRU�ORWV�RI�IXQ�� 

 

 

 

7ඐඍ� /:0/� &ඐකඑඛගඕඉඛ� /ඝඖඋඐඍ඗ඖ�ZLOO�EH�6DWXUGD\��'HFHP�
EHU��VW�DW�/XLJL
V� �:H�ZLOO�PHHW�DW�QRRQ� �$OO�ODGLHV�RI�WKH�FKXUFK�
DUH�LQYLWHG��,I�\RX�DUH�SODQQLQJ�WR�DWWHQG��SOHDVH�VLJQ�\RXU�QDPH�
RQ�VLJQ�XS�VKHHW� LQ�FKXUFK�KDOOZD\�� �:H�ZLOO�EH�FROOHFWLQJ�JLIWV�
WR�JLYH�WR�FKLOGUHQ�LQ�WKH�&XPEHUODQG�&RXQW\�)RVWHU�&DUH�6\V�
WHP��:H�KDYH�D� OLVW�RI�FKLOGUHQ�DQG�WKHLU�DJHV�DQG��VXJJHVWHG�
JLIW�OLVW�WKDW�LV�SRVWHG�LQ�FKXUFK�KDOOZD\��&RQJUHJDWLRQ�LV�LQYLWHG�
WR�SDUWLFLSDWH��LQ�SURYLGLQJ�WKHVH�JLIWV��,I�\RX�ZRXOG�OLNH�WR�SDUWLFL�
SDWH��SOHDVH�SXW�\RXU�QDPH�EHVLGH�WKH�FKLOG¶V�QDPH��DQG�EULQJ�
\RXU�JLIWV�E\�6XQGD\��'HFHPEHU��QG���7KDQN�\RX� 

 

 

 

 
 
'RQDWLRQV� $UH� 1HHGHG� WR�KHOS�SD\� IRU� WKH� UHQRYDWLRQ�RI� WKH�SDULVK�
KDOO�� ,I� \RX� ZRXOG� OLNH� WR� GRQDWH�� SOHDVH� SXW� RQ� WKH� PHPR� RI� \RXU�
FKHFN� � �UHQRYDWLRQV��� �(QYHORSV�DUH�DOVR�DYDLODEOH� WR�SXW�\RXU�GRQD�
WLRQV� LQ��7KH\�DUH� ORFDWHG�RQ�WKH� WDEOH� LQ� WKH�QDUWKH[��7KDQN�\RX� IRU�
\RXU�GRQDWLRQ� 

 

 

 

 



 
 
 
 
 
 

 
 
 
+2/<�*263(/�����������������������������������������������������������������������������������������������������������������������0$77+(:������-�� 
�����³7KHUHIRUH�ZKHQ�\RX�VHH� WKH� µDERPLQDWLRQ�RI�GHVRODWLRQ�¶�VSRNHQ�RI�E\�'DQLHO� WKH�SURSKHW��VWDQGLQJ� LQ� WKH�
KRO\�SODFH´��ZKRHYHU�UHDGV��OHW�KLP�XQGHUVWDQG��� ³WKHQ�OHW�WKRVH�ZKR�DUH�LQ�-XGHD�IOHH�WR�WKH�PRXQWDLQV�� /HW�KLP�
ZKR� LV�RQ� WKH�KRXVHWRS�QRW�JR�GRZQ� WR� WDNH�DQ\WKLQJ�RXW�RI�KLV�KRXVH��  $QG� OHW�KLP�ZKR� LV� LQ� WKH�ILHOG�QRW�JR�
EDFN� WR� JHW� KLV� FORWKHV��  %XW� ZRH� WR� WKRVH� ZKR� DUH� SUHJQDQW� DQG� WR� WKRVH� ZKR� DUH� QXUVLQJ� EDELHV� LQ� WKRVH�
GD\V��  $QG�SUD\� WKDW�\RXU�IOLJKW�PD\�QRW�EH� LQ�ZLQWHU�RU�RQ� WKH�6DEEDWK��  )RU�WKHQ�WKHUH�ZLOO�EH�JUHDW� WULEXODWLRQ��
VXFK�DV�KDV�QRW�EHHQ�VLQFH� WKH�EHJLQQLQJ�RI� WKH�ZRUOG�XQWLO� WKLV�WLPH��QR��QRU�HYHU�VKDOO�EH��  $QG�XQOHVV�WKRVH�
GD\V�ZHUH�VKRUWHQHG��QR�IOHVK�ZRXOG�EH�VDYHG��EXW�IRU�WKH�HOHFW¶V�VDNH�WKRVH�GD\V�ZLOO�EH�VKRUWHQHG�� 
������³7KHQ�LI�DQ\RQH�VD\V�WR�\RX��µ/RRN��KHUH�LV�WKH�&KULVW�¶�RU�µ7KHUH�¶�GR�QRW�EHOLHYH�LW��)RU�IDOVH�FKULVWV�DQG�IDOVH�
SURSKHWV�ZLOO�ULVH�DQG�VKRZ�JUHDW�VLJQV�DQG�ZRQGHUV�WR�GHFHLYH��LI�SRVVLEOH��HYHQ�WKH�HOHFW��6HH��,�KDYH�WROG�\RX�
EHIRUHKDQG�� 
������� ³7KHUHIRUH�LI�WKH\�VD\�WR�\RX��µ/RRN��+H�LV�LQ�WKH�GHVHUW�¶�GR�QRW�JR�RXW��RU�µ/RRN��+H�LV�LQ�WKH�LQQHU�URRPV�¶�
GR�QRW�EHOLHYH�LW�� )RU�DV�WKH�OLJKWQLQJ�FRPHV�IURP�WKH�HDVW�DQG�IODVKHV�WR�WKH�ZHVW��VR�DOVR�ZLOO�WKH�FRPLQJ�RI�WKH�
6RQ�RI�0DQ�EH�� )RU�ZKHUHYHU�WKH�FDUFDVV�LV��WKHUH�WKH�HDJOHV�ZLOO�EH�JDWKHUHG�WRJHWKHU�� 
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