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JRRG� WKLQJ� ZKLFK� ,� KDYH� SURPLVHG� WR� WKH� KRXVH� RI� ,VUDHO� DQG� WR� WKH�
KRXVH�RI�-XGDK�� 
 
µ,Q�WKRVH�GD\V�DQG�DW�WKDW�WLPH 
,�ZLOO�FDXVH�WR�JURZ�XS�WR�'DYLG 
$�%UDQFK�RI�ULJKWHRXVQHVV� 
+H�VKDOO�H[HFXWH�MXGJPHQW�DQG�ULJKWHRXVQHVV�LQ�WKH�HDUWK� 
,Q�WKRVH�GD\V�-XGDK�ZLOO�EH�VDYHG� 
$QG�-HUXVDOHP�ZLOO�GZHOO�VDIHO\� 
$QG�WKLV�LV�WKH�QDPH�E\�ZKLFK�VKH�ZLOO�EH�FDOOHG�� 
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�����³)RU�WKXV�VD\V�WKH�/කඌ��µ'DYLG�VKDOO�QHYHU�ODFN�D�PDQ�WR�VLW�RQ�WKH�
WKURQH� RI� WKH� KRXVH� RI� ,VUDHO��  QRU� VKDOO� WKH� SULHVWV�� WKH� /HYLWHV�� ODFN� D�
PDQ�WR�RIIHU�EXUQW�RIIHULQJV�EHIRUH�0H�� WR�NLQGOH�JUDLQ�RIIHULQJV��DQG�WR�
VDFULILFH�FRQWLQXDOO\�¶´� 
 
 
 
 
 
 
 
 
 
 
 
 
 
(3,67/(  ������������������������������������������������520$16������-������� 
$QG�GR�WKLV��NQRZLQJ�WKH�WLPH��WKDW�QRZ�LW�LV�KLJK�WLPH�WR�DZDNH�RXW�
RI� VOHHS�� IRU� QRZ� RXU� VDOYDWLRQ� LV� QHDUHU� WKDQ� ZKHQ� ZH� ILUVW� EH�
OLHYHG��7KH�QLJKW�LV�IDU�VSHQW��WKH�GD\�LV�DW�KDQG��7KHUHIRUH�OHW�XV�
FDVW� RII� WKH� ZRUNV� RI� GDUNQHVV�� DQG� OHW� XV� SXW� RQ� WKH� DUPRU� RI�
OLJKW��  /HW�XV�ZDON�SURSHUO\��DV�LQ�WKH�GD\��QRW�LQ�UHYHOU\�DQG�GUXQN�
HQQHVV��QRW� LQ� OHZGQHVV�DQG� OXVW�� QRW� LQ� VWULIH�DQG�HQY\��  %XW�SXW�
RQ� WKH�/RUG�-HVXV�&KULVW��DQG�PDNH�QR�SURYLVLRQ�IRU� WKH�IOHVK�� WR�
IXOILOO�LWV�OXVWV��� 
 
��������������������������������������������+RO\�*RVSHO�FRQWLQXHG�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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/XWKHUDQ�&KXUFK�0LVVRXUL�6\QRG 

:RUVKLS�%XOOHWLQ 
 

)RU���'HFHPEHU����� 
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3DVWRU���7RG�5��5DSSH����������-������:������-������+� 
2UJDQLVW���%DUEDUD�6H[WRQ 
:HE�VLWH���ZZZ�ID\OFPV�RUJ 

 

��',9,1(�6(59,&(� 

6HWWLQJ�7KUHH� 
 

+\PQ�RI�,QYRFDWLRQ ................... ���� 
&RQIHVVLRQ�	�$EVROXWLRQ .......... S���� 
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(SLVWOH 

&ROOHFW�IRU�WKH�(SLVWOH 
 

$OOHOXLD�9HUVH ........................... S���� 
 

+RO\�*RVSHO 
&ROOHFW�IRU�WKH�+RO\�*RVSHO 

 
1LFHQH�&UHHG ........................... S���� 
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7KH�3UD\HU�RI�WKH�&KXUFK ......... S���� 
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�S����� 
 
6DQFWXV .................................... S���� 
/RUG¶V�3UD\HU ............................ S���� 
7KH�:RUGV�RI�2XU�/RUG ............ S���� 

3HDFH�LV�VKDUHG 
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'LVWULEXWLRQ 
���������� 

 
%HQHGLFWXV�««««««««�S����� 
3UD\HU ....................................... S���� 
6DOXWDWLRQ�%HQHGLFDPXV«««�S���� 
%HQHGLFWLRQ�««««««««��S���� 
&ORVLQJ��+\PQ«««««««������� 



�: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�ZRU�
VKLS�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�&ඕඔඍගඍ�ඉ�&ඕඕඝඖඑඖ�&ඉකඌ��)LOO�LQ�
WKH�QDPHV�RI�RQO\�WKRVH�ZKR�DUH�FRPPXQLQJ�DQG�
KDQG�LW�WR�WKH�XVKHU�DV�\RX�SURFHHG�WR�WKH�DOWDU� 

�,I�\RX�DUH�D�YLVLWRU�ZH�ZHOFRPH�\RX�WR�2XU 
5HGHHPHU��3OHDVH�VLJQ�WKH�JXHVW�ERRN�ORFDWHG 
,Q�WKH�FKXUFK�QDUWKH[���7KDQN�\RX�� 
 

 
$OWDU� )ORZHU� &KDUW� IRU� ����� LV� KDQJLQJ�XS� LQ� WKH� FKXUFK�KDOOZD\��
3OHDVH�KRQRU�D�ORYHG�RQ��UHPHPEHU�DQG�LPSRUWDQW�HYHQW�RU�FHOHEUDWH�
DQG�HYHQW�E\�VLJQLQJ�XS�WR�VSRQVRU�IORZHUV���7KH�SULFH�IRU�DOWDU�IORZ�
HUV�DUH��������6XQGD\� 

 

3RLQVHWWLDV�� 3OHDVH� VLJQ� XS� LI� \RX�ZRXOG� OLNH� WR�SXUFKDVH� D�
SRLQVHWWLD��7KH�FRVW� IRU�D� ODUJH�3RLQVHWWLD� LV��������DQG�IRU�D�
VPDOO�RQH�LW�LV��������3RLQVHWWLDV�PD\�EH�WDNHQ�KRPH�DIWHU�WKH�
&KULVWPDV�'D\�6HUYLFH��7KH�VLJQ�XS� VKHHW� LV� � KDQJLQJ�XS� LQ�
FKXUFK�KDOOZD\��3D\PHQW�HQYHORSHV�DUH�SURYLGHG 

 

2IIHULQJ� (QYHORSHV� IRU� ������ ,I�\RX�KDG������RIIHULQJ�HQYHORSHV��
\RX�ZLOO�DXWRPDWLFDOO\�EH�DVVLJQHG�HQYHORSHV�IRU�������,I�\RX�GLG�QRW�
KDYH�HQYHORSHV�DG�ZRXOG�OLNH�D�ER[��SOHDVH�QRWLI\�&KHU\O�6QRRN�WKH�
FKXUFK�ILQDQFLDO�VHFUHWDU\� 

 

'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� 

������������ 

&KHU\O�6QRRN�ZRXOG�OLNH�WR�WKDQN�WKH�FRQJUHJDWLRQ�IRU�DOO�WKHLU�SUD\�
HUV��VXSSRUW�DQG�FDUGV�GXULQJ�KHU�IDWKHU¶V�LOOQHVV�DQG�WKHQ�GHDWK��$�
VSHFLDO�WKDQNV�WR�WKH�ODGLHV�RI�25/&�IRU�WKH�EHDXWLIXO�IORZHU�DUUDQJH�
PHQW� 

&KULVWPDV�&DUROLQJ�DQG�&RRNLHV�DIWHU�HYHQLQJ�SUD\HU�WKLV�:HGQHV�
GD\�'HFHPEHU��WK��ZH�ZLOO�PHHW�LQ�WKH�SDULVK�KDOO�IRU�FRRNLH�DQG�VLQJ�
LQJ�&KULVWPDV�FDUROV��:H�DUH�DVNLQJ�WKDW�\RX�EULQJ�FRRNLHV�WR�VKDUH��
:H�ZLOO�EH�GRLQJ�WKLV�HYHU\�:HGQHVGD\�DIWHU�WKH�HYHQLQJ�SUD\HU�VHU�
YLFH� 

&KULVPRQ�7UHH�'HFRUDWLQJ�ZLOO�EH�6DWXUGD\��'HFHPEHU���WK�DW�
QRRQ�ULJKW�DIWHU�WKH�:RPHQ¶V�ELEOH�EUHDNIDVW��3OHDVH�FRPH�DQG�KHOS�
XV�GHFRUDWH�WKH�WUHH��:H�DOVR�QHHG�VRPH�PHQ�WR�KHOS�XV�VWULQJ��WKH�
OLJKWV�RQ�WKH�WUHH� 
 
 
�������������������������$GYHQW�(YHQLQJ�6HUYLFHV������������������������������������� 

�'HFHPEHU���#�����SP 

��'HFHPEHU�����#�����SP 

���'HFHPEHU����#�����SP 

 

:ඍඍඓඔඡ�(ඞඍඖගඛ 

7RGD\�����������'HFHPEHU� 
�����$0����'HYLQH�6HUYLFH� 
�����$0����<RXWK�&RQILUPDWLRQ 
�����$0����&RIIHH�+RXU 
 
�7XHV�����������'HFHPEHU� 
�����$0���0DWLQV�	�%LEOH�6WXG\ 
 
:HG�������������'HFHPEHU� 
����30������(YHQLQJ�3UD\HU 
������������������� 
6DW��������������'HFHPEHU� 
�����$0���/RFL�&KDUORWWH 
�-�30�������2IILFH�RI�WKH�.H\V�&RQIHVVLRQ 
 
6XQ���������������'HFHPEHU���������������������������������������������������������������
����$0��6XQGD\�6FKRRO�	�$GXOW�%LEOH�6WXG\ 
�����$0�'HYLQH�6HUYLFH 
�����$0�<RXWK�&RQILUPDWLRQ 
�����$0�&RIIHH�+RXU 
�����$P��&KXUFK�&RXQFLO�0HHWLQJ 
���������������������� 
��������������������6HUYLQJ�7RGD\ 
$OWDU�*XLOG��.HQ�	�.HOO\�7XFNHU� 
$FRO\WH��������3DGHQ�%RLOHDX 
 
�������������������6HUYLQJ�:HGQHVGD\ 
$OWDU�*XLOG���.HQ�	�.HOO\�7XFNHU 
$FRO\WH��������*DEULHO�9RLJKW 
7RUFK�%HDUHUV��/LDP�:LOODUG�	�&U\VWDO��������������������������������������������������� 
���������������������������0XPIRUG 
 
����������������������6HUYLQJ�1H[W�6XQGD\ 
$OWDU�*XLOG���&ODXGLD�5HKEHLQ� 
$FRO\WH���������6DPXHO�9RLJKW�������������������� 

 
6ගඍඟඉකඌඛඐඑ 
$WWHQGDQFH�1RYHPEHU���««««««���� 
*HQHUDO�)XQG�,QFRPH«««««����������� 
$OWDU�*XLOG�«««««««««««������� 
%XLOGLQJ�)XQG«««««««««��������� 
3DULVK�+DOO�5HQRYDWLRQ«««««��������� 
*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� 
 
'ඉඑඔඡ�/ඍඋගඑඖඉකඡ 
���'HF��-�3VDOP���	�5HY���-� 
���'HF��-�3VDOP���	�5HY���-� 
���'HF��-�3VDOP���	�5HY���-�� 
���'HF��-�3VDOP���	�5HY����-�� 
���'HF��-�3VDOP���	�5HY����-�� 
���'HF��-�3VDOP���	�5HY����-�� 
���'HF��-�3VDOP���	�5HY����-�� 
 

 
 
�$ඔගඉක�)ඔඟඍකඛ�WRGD\�DUH 
JLYHQ�WR�WKH�JORU\�RI�*RG 
E\�WKH�PHPEHUV�RI�25/&� 
 
 

 
 
%LUWKGD\V�7KLV�:HHN 
*OHQGD�(QJVWURP������� 
%HWV\�6WXDUW���������������� 
 
 
 

,I��ZH�KDYH�PLVVHG�DQ\RQH¶V�ELUWKGD\�RU 
�DQQLYHUVDU\��SOHDVH�OHW�XV�NQRZ��� 
 
&KXUFK�&RXQFLO�0HHWLQJ�QH[W�6XQGD\ 
�IROORZLQJ�ZRUVKLS�VHUYLFH��2SHQ 
�WR�WKH�FRQJUHJDWLRQ� 
 
/DGLHV�&UDIW�1LJKW�LV�)ULGD\��'HFHPEHU 
��WK�DW�����30��$OO�/DGLHV�DUH�LQYLWHG��3OHDVH� 
EULQJ�D�VQDFN�RU�EHYHUDJH�WR�VKDUH� 
&RPH�MRLQ�XV�IRU��ORWV�RI�IXQ� 
� 
1ඝකඛඍකඡ�5ඕ�LV�DYDLODEOH�IRU�FKLOGUHQ 
�XQGHU���\HDUV�RI�DJH�ZKR�DUH�KDYLQJ 
�GLIILFXOW\�WKH�VHUYLFH��7KHUH�LV�DOVR�D�URFNLQJ� 
FKDLU�LQ�WKH�URRP��7KH�URRP�DOVR�KDV�VSHDNHUV 
�LQ�LW��WR�KHDU�WKH�VHUYLFH� 
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�1RZ�ZKHQ� WKH\�GUHZ�QHDU� -HUXVDOHP��DQG�FDPH� WR�%HWKSKDJH��DW� WKH�0RXQW�RI�2OLYHV�� WKHQ�-HVXV�
VHQW� WZR�GLVFLSOHV��VD\LQJ� WR� WKHP�� ³*R� LQWR� WKH�YLOODJH�RSSRVLWH�\RX��DQG� LPPHGLDWHO\�\RX�ZLOO� ILQG�D�
GRQNH\� WLHG��DQG�D�FROW�ZLWK�KHU��/RRVH� WKHP�DQG�EULQJ� WKHP�WR�0H�� ��$QG� LI�DQ\RQH�VD\V�DQ\WKLQJ� WR�
\RX��\RX�VKDOO�VD\��µ7KH�/RUG�KDV�QHHG�RI�WKHP�¶�DQG�LPPHGLDWHO\�KH�ZLOO�VHQG�WKHP�´� 
 
�����$OO�WKLV�ZDV�GRQH�WKDW�LW�PLJKW�EH�IXOILOOHG�ZKLFK�ZDV�VSRNHQ�E\�WKH�SURSKHW��VD\LQJ�� 
 
³7HOO�WKH�GDXJKWHU�RI�=LRQ� 
µ%HKROG��\RXU�.LQJ�LV�FRPLQJ�WR�\RX� 
/RZO\��DQG�VLWWLQJ�RQ�D�GRQNH\� 
$�FROW��WKH�IRDO�RI�D�GRQNH\�¶´ 
 
�����6R�WKH�GLVFLSOHV�ZHQW�DQG�GLG�DV�-HVXV�FRPPDQGHG�WKHP�� 7KH\�EURXJKW�WKH�GRQNH\�DQG�WKH�FROW��
ODLG�WKHLU�FORWKHV�RQ�WKHP��DQG�VHW�+LP�RQ�WKHP�� $QG�D�YHU\�JUHDW�PXOWLWXGH�VSUHDG�WKHLU�FORWKHV�RQ�WKH�
URDG��RWKHUV�FXW�GRZQ�EUDQFKHV�IURP�WKH�WUHHV�DQG�VSUHDG�WKHP�RQ�WKH�URDG�� 7KHQ�WKH�PXOWLWXGHV�ZKR�
ZHQW�EHIRUH�DQG�WKRVH�ZKR�IROORZHG�FULHG�RXW��VD\LQJ�� 
 
³+RVDQQD�WR�WKH�6RQ�RI�'DYLG� 
µ%OHVVHG�LV�+H�ZKR�FRPHV�LQ�WKH�QDPH�RI�WKH�/කඌ�¶ 
+RVDQQD�LQ�WKH�KLJKHVW�´ 
 
�����$QG�ZKHQ�+H�KDG�FRPH�LQWR�-HUXVDOHP��DOO�WKH�FLW\�ZDV�PRYHG��VD\LQJ��³:KR�LV�WKLV"´� 
 
�����6R�WKH�PXOWLWXGHV�VDLG��³7KLV�LV�-HVXV��WKH�SURSKHW�IURP�1D]DUHWK�RI�*DOLOHH�´� 
����� 
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