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&RPIRUW��\HV��FRPIRUW�0\�SHRSOH�´ 
6D\V�\RXU�*RG� 
³6SHDN�FRPIRUW�WR�-HUXVDOHP��DQG�FU\�RXW�WR�KHU� 
7KDW�KHU�ZDUIDUH�LV�HQGHG� 
7KDW�KHU�LQLTXLW\�LV�SDUGRQHG� 
)RU�VKH�KDV�UHFHLYHG�IURP�WKH�/කඌ¶V�KDQG 
'RXEOH�IRU�DOO�KHU�VLQV�´� 
7KH�YRLFH�RI�RQH�FU\LQJ�LQ�WKH�ZLOGHUQHVV� 
³3UHSDUH�WKH�ZD\�RI�WKH�/කඌ� 
0DNH�VWUDLJKW�LQ�WKH�GHVHUW 
$�KLJKZD\�IRU�RXU�*RG� 
(YHU\�YDOOH\�VKDOO�EH�H[DOWHG 
$QG�HYHU\�PRXQWDLQ�DQG�KLOO�EURXJKW�ORZ� 
7KH�FURRNHG�SODFHV�VKDOO�EH�PDGH�VWUDLJKW 
$QG�WKH�URXJK�SODFHV�VPRRWK� 
7KH�JORU\�RI�WKH�/කඌ�VKDOO�EH�UHYHDOHG� 
$QG�DOO�IOHVK�VKDOO�VHH�LW�WRJHWKHU� 
)RU�WKH�PRXWK�RI�WKH�/කඌ�KDV�VSRNHQ�´� 
7KH�YRLFH�VDLG��³&U\�RXW�´ 
$QG�KH�VDLG��³:KDW�VKDOO�,�FU\"´� 
³$OO�IOHVK�LV�JUDVV� 
$QG�DOO�LWV�ORYHOLQHVV�LV�OLNH�WKH�IORZHU�RI�WKH�ILHOG� 
7KH�JUDVV�ZLWKHUV��WKH�IORZHU�IDGHV� 
%HFDXVH�WKH�EUHDWK�RI�WKH�/කඌ�EORZV�XSRQ�LW� 
6XUHO\�WKH�SHRSOH�DUH�JUDVV� 
7KH�JUDVV�ZLWKHUV��WKH�IORZHU�IDGHV� 
%XW�WKH�ZRUG�RI�RXU�*RG�VWDQGV�IRUHYHU�´� 
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(3,67/(������������������������������������������������������������������3+,/,33,$16����-� 
5HMRLFH�LQ�WKH�/RUG�DOZD\V��$JDLQ�,�ZLOO�VD\��UHMRLFH� 

/HW�\RXU�JHQWOHQHVV�EH�NQRZQ�WR�DOO�PHQ��7KH�/RUG�LV�DW�KDQG� 

%H�DQ[LRXV�IRU�QRWKLQJ��EXW�LQ�HYHU\WKLQJ�E\�SUD\HU�DQG�VXSSOLFDWLRQ��ZLWK�
WKDQNVJLYLQJ��OHW�\RXU�UHTXHVWV�EH�PDGH�NQRZQ�WR�*RG��DQG�WKH�SHDFH�RI�
*RG�� ZKLFK� VXUSDVVHV� DOO� XQGHUVWDQGLQJ�� ZLOO� JXDUG� \RXU� KHDUWV� DQG�
PLQGV�WKURXJK�&KULVW�-HVXV������ 
���� 

���������������������������������������������������������������������+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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/XWKHUDQ�&KXUFK�0LVVRXUL�6\QRG 

:RUVKLS�%XOOHWLQ 
 

)RU����'HFHPEHU����� 
7+(�)2857+�681'$<�,1�$'9(17 

525$7(�&2(/, 
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+\PQ�RI�WKH�'D\ ....................... ���� 

 
6(5021 

 
2IIHULQJ�2IIHUWRU\««««�����-�Y��� 
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�: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� 

�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� 

 
9RWHUV�$VVHPEO\�0HHWLQJ�6XQGD\��-DQXDU\���WK�ULJKW�DIWHU�ZRUVKLS�
VHUYLFH��:H�ZLOO�EH�YRWLQJ�RQ�WKH�FKXUFK�EXGJHW�DQG��ZH�ZLOO�KDYH�
HOHFWLRQ�RI�WKH�FKXUFK�RIILFHUV�WKDW�ZLOO�EH�VHUYLQJ�RQ�WKH�FKXUFK�FRXQ�
FLO�IRU�QH[W�\HDU���,I�\RXU�ZRXOG�OLNH�WR�VHUYH�RQ�WKH�FKXUFK�FRXQFLO��
SOHDVH�VHH�.HQ�7XFNHU�FRXQFLO�FKDLUPDQ��$OO�YRWLQJ�PHPEHUV�DUH�
XUJHG�WR�DWWHQG�WKLV�PHHWLQJ��:H�KDYH�WR�KDYH�D�TXRUXP�� 
 
 
 
 
$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\� 

 

2IIHULQJ�(QYHORSHV� IRU������$UH�5HDG\� ��7KH\�DUH�ORFDWHG�RQ�WKH�
WDEOH�LQ�WKH�FKXUFK�QDUWKH[� 

 

'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������������� 

 
 
1HZ�1HZVOHWWHU�)URP�$OH[DQGULD�5DSSH�LV�SRVWHG�LQ�WKH�FKXUFK 
KDOOZD\���,W¶V�D�YHU\�XSOLIWLQJ�OHWWHU�� 

7KH�+RO\�,QQRFHQWV��0DUW\UV�'HFHPEHU���� 

������������������������������������������3/($6(�-2,1�86� 

��������&DQGOHOLJKW�6HUYLFH�&KULVWPDV�(YH�#�����30��'HF���� 

��������7KH�1DWLYLW\�RI�2XU�/RUG�'LYLQH�6HUYLFH�#������$0��'HF��� 

��������&LUFXPFLVLRQ�RI�2XU�/RUG�'LYLQH�6HUYLFH�#�����$0��-DQ����� 

:ඍඍඓඔඡ�(ඞඍඖගඛ 

7RGD\�����������'HFHPEHU� 
�����$0���'LYLQH�6HUYLFH� 
�����$0���<RXWK�&RQILUPDWLRQ 
�����$0���&RIIHH�+RXU 
 
 
0RQ��������������'HFHPEHU� 
����30�����&DQGOHOLJKW�6HUYLFH 
 
7XHV�����������'HFHPEHU� 
�����$0��7KH�1DWLYLW\�RI�2XU�/RUG 
 
 
6DW��������������'HFHPEHU� 
�-�30�����2IILFH�RI�WKH�.H\V�&RQIHVVLRQ 
 
6XQ������������'HFHPEHU���������������������������������������������������������������
����$0��6XQGD\�6FKRRO�	�$GXOW�%LEOH�6WXG\ 
�����$0�'LYLQH�6HUYLFH 
�����$0�<RXWK�&RQILUPDWLRQ 
�����$0�&RIIHH�+RXU 
 
���������������������� 
��������������������6HUYLQJ�7RGD\ 
$OWDU�*XLOG��-XOLH�7KD\HU� 
$FRO\WH��������3DGHQ�%RLOHDX 
 
�������������������6HUYLQJ�7XHVGD\ 
$OWDU�*XLOG��-XOLH�7KD\HU� 
$FRO\WH�������*DEULHO�9RLJKW 
7RUFK�%HDUHUV��/LDP�:LOODUG�	�&U\VWDO��0XPIRUG������������������������������������������� 
��������������������������� 
 
����������������������6HUYLQJ�1H[W�6XQGD\ 
$OWDU�*XLOG����.DUHQ�	�5DQG\�1RWHVWLQH 
$FRO\WH�������6DPXHO�9RLJKW�������������������� 

 
6ගඍඟඉකඌඛඐඑ 
$WWHQGDQFH�'HFHPEHU���««««««����� 
$WWHQGDQFH�'HFHPEHU���«««««««��� 
*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����	�,VDLDK���-�� 
���'HF��-�3VDOP����	�,VDLDK���-�� 
���'HF��-�3VDOP����	�,VDLDK���-�� 
���'HF��-�3VDOP����	�,VDLDK���-�� 
���'HF��-�3VDOP����	�,VDLDK���-�� 
���'HF��-�3VDOP����	�,VDLDK���-�� 
���'HF��-�3VDOP����	�,VDLDK���-�� 
 
 

 
�$ඔගඉක�)ඔඟඍකඛ�WRGD\�DUH 
JLYHQ�WR�WKH�JORU\�RI�*RG 
E\�%RE�	�.D\�%HHVRQ� 
FHOHEUDWLRQ�RI�WKHLU 
�JUDQGGDXJKWHU�/LO\�+DQD� 
�5DH¶V��VW�ELUWKGD\������������ 

 
 

 
 
%LUWKGD\V�7KLV�:HHN 
-HUU\�6FKXOW]������������ 
-RKQ�+LOO������������������� 
 
 

 
�� 
 
,I��ZH�KDYH�PLVVHG�DQ\RQH¶V�ELUWKGD\ 
�RU�DQQLYHUVDU\��SOHDVH�OHW�XV�NQRZ��� 
 

 
 

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



 

 

 

 

 

 

 

 

 

 

 

 

 

67��-2+1�$3267/(�$1'�(9$1*(/,67�-�'(&(0%(5����-RKQ�WKH�
'LYLQH�WKH�WKHRORJLDQ��ZLWK�KLV�EURWKHU�-DPHV�DQG�ZLWK�3HWHU��IRUPHG�WKH�
LQQHU�FLUFOH�RI�WKH�DSRVWOHV��)URP�D�VFKRRO�RI�-RKQ LI�QRW�IURP�WKH�DSRVWOH�
KLPVHOI��FDPH�WKH���)RXUWK�*RVSHO��WKH�WKUHH�HSLVWOHV�WKDW�EHDU�LV�QDPH��
DQG�5HYHODWLRQ��-RKQ�LV�DVVXPHG�WR�EH�WKH��EHORYHG�GLVFLSOH´�RI�WKH�
)RXUWK�*RVSHO�WR�ZKRVH�FDUH�-HVXV�DW�WKH�FUXFLIL[LRQ�HQWUXVWHG�KLV�PRWK�
HU��7UDGLWLRQ�VD\V�WKDW�-RKQ�OLYHG�DW�(SKHVXV�DQG�WKHUH��LQ�DGYDQFHG�DJH��
GLHG�D�QDWXUDO�GHDWK��WKH�RQO\�RQH�RI�WKH�DSRVWOHV�QRW�WR�GLH�D�PDUW\U
V�
GHDWK��-RKQ�OV�XVXDOO\�V\PEROL]HG�E\�DQ�HDJOH�� 
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�6WHSKHQ���WKH³�SURWRPDUW\U�´�ZDV�RQH�RI�WKH�VHYHQ�GHDFRQV�RUGDLQHG��E\�
WKH���DSRVWOHV��DQG�KH�ZDV�WKH�ILUVW�WR�GLH�IRU�KL�IDLWK���,Q�KLV�GHDWK�KH�FORVH�
O\�LPLWDWHG�WKH�GHDWK�RI�&KULVW���SUD\LQJ�IRU�KLV�H[HFXWLRQHUV��DQG�FRP�
PHQGLQJ�KLV�VRXO�WR�WKH�KDQGV�RI�*RG��7KH�FHOHEUDWLRQ�RI�WKLV�IHDVW�ZDV�
HVWDEOLVKHG�YHU\�HDUO\�LQ�WKH�FKXUFK¶V�OLIH��DQG�LW�LV�SRVVLEOH�WKDW�WKH�FRP�
PHPRUDWLRQ�RFFXUV�RQ�WKH�DFWXDO�GD\�RI�6WHSKHQ¶V�PDUW\UGRP�� 


