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�������1RZ� LW�FDPH�WR�SDVV�DIWHU� WKHVH�WKLQJV�WKDW�*RG�WHVWHG�$EUDKDP��DQG�VDLG�WR�
KLP��³$EUDKDP�´�$QG�KH�VDLG��³+HUH�,�DP�´ 7KHQ�+H�VDLG��³7DNH�QRZ�\RXU�VRQ��\RXU�
RQO\�VRQ�,VDDF��ZKRP�\RX�ORYH��DQG�JR�WR�WKH�ODQG�RI�0RULDK��DQG�RIIHU�KLP�WKHUH�DV�
D�EXUQW�RIIHULQJ�RQ�RQH�RI�WKH�PRXQWDLQV�RI�ZKLFK�,�VKDOO�WHOO�\RX�´ 6R�$EUDKDP�URVH�
HDUO\� LQ� WKH�PRUQLQJ�DQG�VDGGOHG�KLV�GRQNH\��DQG�WRRN�WZR�RI�KLV�\RXQJ�PHQ�ZLWK�
KLP��DQG�,VDDF�KLV�VRQ��DQG�KH�VSOLW�WKH�ZRRG�IRU�WKH�EXUQW�RIIHULQJ��DQG�DURVH�DQG�
ZHQW�WR�WKH�SODFH�RI�ZKLFK�*RG�KDG�WROG�KLP��  7KHQ�RQ�WKH�WKLUG�GD\�$EUDKDP�OLIWHG�
KLV� H\HV� DQG� VDZ� WKH� SODFH� DIDU� RII��  $QG�$EUDKDP� VDLG� WR� KLV� \RXQJ�PHQ�� ³6WD\�
KHUH�ZLWK� WKH�GRQNH\�� WKH� ODG�DQG� ,�ZLOO�JR� \RQGHU�DQG�ZRUVKLS��DQG�ZH�ZLOO�FRPH�
EDFN�WR�\RX�´ 6R�$EUDKDP�WRRN�WKH�ZRRG�RI�WKH�EXUQW�RIIHULQJ�DQG�ODLG�LW�RQ�,VDDF�KLV�
VRQ��DQG�KH�WRRN�WKH�ILUH�LQ�KLV�KDQG��DQG�D�NQLIH��DQG�WKH�WZR�RI�WKHP�ZHQW�WRJHWK�
HU�� %XW�,VDDF�VSRNH�WR�$EUDKDP�KLV�IDWKHU�DQG�VDLG��³0\�IDWKHU�´�$QG�KH�VDLG��³+HUH�
,�DP��P\�VRQ�´�7KHQ�KH�VDLG��³/RRN��WKH�ILUH�DQG�WKH�ZRRG��EXW�ZKHUH�LV�WKH�ODPE�IRU�
D�EXUQW�RIIHULQJ"´ $QG�$EUDKDP�VDLG��³0\�VRQ��*RG�ZLOO�SURYLGH�IRU�+LPVHOI�WKH�ODPE�
IRU�D�EXUQW�RIIHULQJ�´�6R�WKH�WZR�RI�WKHP�ZHQW�WRJHWKHU��7KHQ�WKH\�FDPH�WR�WKH�SODFH�
RI�ZKLFK�*RG�KDG�WROG�KLP��$QG�$EUDKDP�EXLOW�DQ�DOWDU�WKHUH�DQG�SODFHG�WKH�ZRRG�LQ�
RUGHU��DQG�KH�ERXQG� ,VDDF�KLV�VRQ�DQG� ODLG�KLP�RQ� WKH�DOWDU��XSRQ�WKH�ZRRG��  $QG�
$EUDKDP�VWUHWFKHG�RXW�KLV�KDQG�DQG�WRRN�WKH�NQLIH�WR�VOD\�KLV�VRQ� %XW�WKH�$QJHO�RI�
WKH� /඗කඌ� FDOOHG� WR� KLP� IURP�KHDYHQ� DQG� VDLG�� ³$EUDKDP��$EUDKDP�´�6R� KH� VDLG��
³+HUH�,�DP�´ $QG�+H�VDLG�� ³'R�QRW� OD\�\RXU�KDQG�RQ�WKH� ODG��RU�GR�DQ\WKLQJ�WR�KLP��
IRU�QRZ�,�NQRZ�WKDW�\RX�IHDU�*RG��VLQFH�\RX�KDYH�QRW�ZLWKKHOG�\RXU�VRQ��\RXU�RQO\�
VRQ��IURP�0H�´ 7KHQ�$EUDKDP�OLIWHG�KLV�H\HV�DQG�ORRNHG��DQG�WKHUH�EHKLQG�KLP�ZDV�
D�UDP�FDXJKW�LQ�D�WKLFNHW�E\�LWV�KRUQV��6R�$EUDKDP�ZHQW�DQG�WRRN�WKH�UDP��DQG�RI�
IHUHG�LW�XS�IRU�D�EXUQW�RIIHULQJ�LQVWHDG�RI�KLV�VRQ��  $QG�$EUDKDP�FDOOHG�WKH�QDPH�RI�
WKH�SODFH��7KH-/඗කඌ-:LOO-3URYLGH�DV�LW�LV�VDLG�WR�WKLV�GD\��³,Q�WKH�0RXQW�RI�WKH�/඗කඌ�
LW�VKDOO�EH�SURYLGHG�´ 
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������7KHQ�LQGHHG��HYHQ�WKH�ILUVW�FRYHQDQW�KDG�RUGLQDQFHV�RI�GLYLQH�VHUYLFH�DQG�WKH�
HDUWKO\�VDQFWXDU\�� )RU�D�WDEHUQDFOH�ZDV�SUHSDUHG��WKH�ILUVW�SDUW��LQ�ZKLFK�ZDV�WKH�
ODPSVWDQG��WKH�WDEOH��DQG�WKH�VKRZEUHDG��ZKLFK�LV�FDOOHG�WKH�VDQFWXDU\�� DQG�EHKLQG�
WKH�VHFRQG�YHLO��WKH�SDUW�RI�WKH�WDEHUQDFOH�ZKLFK�LV�FDOOHG�WKH�+ROLHVW�RI�$OO�� ZKLFK�
KDG�WKH�JROGHQ�FHQVHU�DQG�WKH�DUN�RI�WKH�FRYHQDQW�RYHUODLG�RQ�DOO�VLGHV�ZLWK�JROG��LQ�
ZKLFK�ZHUH�WKH�JROGHQ�SRW�WKDW�KDG�WKH�PDQQD��$DURQ¶V�URG�WKDW�EXGGHG��DQG�WKH�
WDEOHWV�RI�WKH�FRYHQDQW�� DQG�DERYH�LW�ZHUH�WKH�FKHUXELP�RI�JORU\�RYHUVKDGRZLQJ�WKH�
PHUF\�VHDW��2I�WKHVH�WKLQJV�ZH�FDQQRW�QRZ�VSHDN�LQ�GHWDLO�  
��������1RZ�ZKHQ�WKHVH�WKLQJV�KDG�EHHQ�WKXV�SUHSDUHG��WKH�SULHVWV�DOZD\V�ZHQW�LQWR�WKH�
ILUVW�SDUW�RI�WKH�WDEHUQDFOH��SHUIRUPLQJ�WKH�VHUYLFHV�� %XW�LQWR�WKH�VHFRQG�SDUW�WKH�
KLJK�SULHVW�ZHQW�DORQH�RQFH�D�\HDU��QRW�ZLWKRXW�EORRG��ZKLFK�KH�RIIHUHG�IRU�KLPVHOI�
DQG�IRU�WKH�SHRSOH¶V�VLQV�FRPPLWWHG�LQ�LJQRUDQFH�� WKH�+RO\�6SLULW�LQGLFDWLQJ�WKLV��WKDW�
WKH�ZD\�LQWR�WKH�+ROLHVW�RI�$OO�ZDV�QRW�\HW�PDGH�PDQLIHVW�ZKLOH�WKH�ILUVW�WDEHUQDFOH�
ZDV�VWLOO�VWDQGLQJ�� ,W�ZDV�V\PEROLF�IRU�WKH�SUHVHQW�WLPH�LQ�ZKLFK�ERWK�JLIWV�DQG�VDFUL�
ILFHV�DUH�RIIHUHG�ZKLFK�FDQQRW�PDNH�KLP�ZKR�SHUIRUPHG�WKH�VHUYLFH�SHUIHFW�LQ�UH�
JDUG�WR�WKH�FRQVFLHQFH—� FRQFHUQHG�RQO\�ZLWK�IRRGV�DQG�GULQNV��YDULRXV�ZDVKLQJV��
DQG�IOHVKO\�RUGLQDQFHV�LPSRVHG�XQWLO�WKH�WLPH�RI�UHIRUPDWLRQ� 
 
 
�����������������������������������������������������������������������������(SLVWOH�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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����� %XW�&KULVW� FDPH�DV�+LJK�3ULHVW� RI� WKH�JRRG� WKLQJV� WR� FRPH���ZLWK� WKH�JUHDWHU�DQG�PRUH�SHUIHFW� WDEHUQDFOH�QRW�PDGH�ZLWK�
KDQGV�� WKDW� LV��QRW�RI� WKLV�FUHDWLRQ��  1RW�ZLWK� WKH�EORRG�RI�JRDWV�DQG�FDOYHV��EXW�ZLWK�+LV�RZQ�EORRG�+H�HQWHUHG�WKH�0RVW�+RO\�
3ODFH�RQFH�IRU�DOO��KDYLQJ�REWDLQHG�HWHUQDO�UHGHPSWLRQ��  )RU�LI�WKH�EORRG�RI�EXOOV�DQG�JRDWV�DQG�WKH�DVKHV�RI�D�KHLIHU��VSULQNOLQJ�
WKH�XQFOHDQ��VDQFWLILHV� IRU� WKH�SXULI\LQJ�RI� WKH� IOHVK��  KRZ�PXFK�PRUH�VKDOO� WKH�EORRG�RI�&KULVW��ZKR� WKURXJK�WKH�HWHUQDO�6SLULW�
RIIHUHG�+LPVHOI�ZLWKRXW�VSRW�WR�*RG��FOHDQVH�\RXU�FRQVFLHQFH�IURP�GHDG�ZRUNV�WR�VHUYH�WKH�OLYLQJ�*RG"� $QG�IRU�WKLV�UHDVRQ�+H�
LV�WKH�0HGLDWRU�RI�WKH�QHZ�FRYHQDQW��E\�PHDQV�RI�GHDWK��IRU�WKH�UHGHPSWLRQ�RI�WKH�WUDQVJUHVVLRQV�XQGHU�WKH�ILUVW�FRYHQDQW��WKDW�
WKRVH�ZKR�DUH�FDOOHG�PD\�UHFHLYH�WKH�SURPLVH�RI�WKH�HWHUQDO�LQKHULWDQFH� 
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�����7KHQ�-HVXV�VDLG� WR� WKRVH�-HZV�ZKR�EHOLHYHG�+LP�� ³,I� \RX�DELGH� LQ�0\�ZRUG�� \RX�DUH�0\�GLVFLSOHV� LQGHHG��  $QG�\RX�VKDOO�
NQRZ�WKH�WUXWK��DQG�WKH�WUXWK�VKDOO�PDNH�\RX�IUHH�´ 
 ��������7KH\� DQVZHUHG� +LP�� ³:H� DUH� $EUDKDP¶V� GHVFHQGDQWV�� DQG� KDYH� QHYHU� EHHQ� LQ� ERQGDJH� WR� DQ\RQH�� +RZ� FDQ� <RX� VD\��
µ<RX�ZLOO�EH�PDGH�IUHH¶"´ 
 ���������-HVXV�DQVZHUHG� WKHP�� ³0RVW�DVVXUHGO\�� ,� VD\� WR� \RX��ZKRHYHU�FRPPLWV�VLQ� LV�D�VODYH�RI�VLQ��  $QG�D�VODYH�GRHV�QRW�DELGH� LQ�
WKH�KRXVH�IRUHYHU��EXW�D�VRQ�DELGHV�IRUHYHU�� 7KHUHIRUH�LI�WKH�6RQ�PDNHV�\RX�IUHH��\RX�VKDOO�EH�IUHH�LQGHHG� 
 ��������³,�NQRZ�WKDW�\RX�DUH�$EUDKDP¶V�GHVFHQGDQWV��EXW�\RX�VHHN�WR�NLOO�0H��EHFDXVH�0\�ZRUG�KDV�QR�SODFH� LQ�\RX��  ,�VSHDN�ZKDW� ,�
KDYH�VHHQ�ZLWK�0\�)DWKHU��DQG��\RX�GR�ZKDW�\RX�KDYH�VHHQ�ZLWK�\RXU�IDWKHU�´ 
 �������7KH\�DQVZHUHG�DQG�VDLG�WR�+LP��³$EUDKDP�LV�RXU�IDWKHU�´ 
�����-HVXV�VDLG�WR�WKHP��³,I�\RX�ZHUH�$EUDKDP¶V�FKLOGUHQ��\RX�ZRXOG�GR�WKH�ZRUNV�RI�$EUDKDP��  %XW�QRZ�\RX�VHHN�WR�NLOO�0H��D�
0DQ�ZKR�KDV�WROG�\RX�WKH�WUXWK�ZKLFK�,�KHDUG�IURP�*RG��$EUDKDP�GLG�QRW�GR�WKLV�� <RX�GR�WKH�GHHGV�RI�\RXU�IDWKHU�´ 
7KHQ�WKH\�VDLG�WR�+LP��³:H�ZHUH�QRW�ERUQ�RI�IRUQLFDWLRQ��ZH�KDYH�RQH�)DWKHU—*RG�´ 
 ��������-HVXV� VDLG� WR� WKHP�� ³,I� *RG� ZHUH� \RXU� )DWKHU�� \RX� ZRXOG� ORYH�0H�� IRU� ,� SURFHHGHG� IRUWK� DQG� FDPH� IURP�*RG�� QRU� KDYH� ,�
FRPH�RI�0\VHOI��EXW�+H�VHQW�0H�� :K\�GR�\RX�QRW�XQGHUVWDQG�0\�VSHHFK"�%HFDXVH�\RX�DUH�QRW�DEOH�WR�OLVWHQ�WR�0\�ZRUG��  
���������<RX�DUH�RI�\RXU�IDWKHU�WKH�GHYLO��DQG�WKH�GHVLUHV�RI�\RXU�IDWKHU�\RX�ZDQW�WR�GR��+H�ZDV�D�PXUGHUHU�IURP�WKH�EHJLQQLQJ��DQG�
GRHV�QRW�VWDQG�LQ�WKH�WUXWK��EHFDXVH�WKHUH�LV�QR�WUXWK�LQ�KLP��:KHQ�KH�VSHDNV�D�OLH��KH�VSHDNV�IURP�KLV�RZQ�UHVRXUFHV��IRU�KH�LV�
D�OLDU�DQG�WKH�IDWKHU�RI�LW��  %XW�EHFDXVH�,�WHOO�WKH�WUXWK��\RX�GR�QRW�EHOLHYH�0H��  :KLFK�RI�\RX�FRQYLFWV�0H�RI�VLQ"�$QG�LI�,�WHOO�WKH�
WUXWK��ZK\�GR�\RX�QRW�EHOLHYH�0H"�  +H�ZKR� LV�RI�*RG�KHDUV�*RG¶V�ZRUGV�� WKHUHIRUH�\RX�GR�QRW�KHDU��EHFDXVH�\RX�DUH�QRW�RI�
*RG�´ 
 �������7KHQ�WKH�-HZV�DQVZHUHG�DQG�VDLG�WR�+LP��³'R�ZH�QRW�VD\�ULJKWO\�WKDW�<RX�DUH�D�6DPDULWDQ�DQG�KDYH�D�GHPRQ"´ 
 �������-HVXV� DQVZHUHG�� ³,� GR� QRW� KDYH�D� GHPRQ�� EXW� ,� KRQRU�0\� )DWKHU�� DQG� \RX�GLVKRQRU�0H��  $QG� ,� GR� QRW� VHHN�0\�RZQ�JORU\��
WKHUH�LV�2QH�ZKR�VHHNV�DQG�MXGJHV�� 0RVW�DVVXUHGO\��,�VD\�WR�\RX��LI�DQ\RQH�NHHSV�0\�ZRUG�KH�VKDOO�QHYHU�VHH�GHDWK�´ 
 �������7KHQ� WKH� -HZV� VDLG� WR�+LP�� ³1RZ�ZH� NQRZ� WKDW� <RX� KDYH� D� GHPRQ��$EUDKDP� LV� GHDG�� DQG� WKH� SURSKHWV�� DQG�<RX�VD\�� µ,I�
DQ\RQH�NHHSV�0\�ZRUG�KH�VKDOO�QHYHU�WDVWH�GHDWK�¶�  $UH�<RX�JUHDWHU�WKDQ�RXU�IDWKHU�$EUDKDP��ZKR�LV�GHDG"�$QG�WKH�SURSKHWV�
DUH�GHDG��:KR�GR�<RX�PDNH�<RXUVHOI�RXW�WR�EH"´ 
 ��������-HVXV�DQVZHUHG�� ³,I� ,� KRQRU�0\VHOI��0\� KRQRU� LV� QRWKLQJ�� ,W� LV�0\�)DWKHU�ZKR�KRQRUV�0H��RI�ZKRP�\RX�VD\� WKDW�+H� LV� \RXU�
*RG��<HW�\RX�KDYH�QRW�NQRZQ�+LP��EXW�,�NQRZ�+LP��$QG�LI�,�VD\��µ,�GR�QRW�NQRZ�+LP�¶�,�VKDOO�EH�D�OLDU�OLNH�\RX��EXW�,�GR�NQRZ�+LP�
DQG�NHHS�+LV�ZRUG�� <RXU�IDWKHU�$EUDKDP�UHMRLFHG�WR�VHH�0\�GD\��DQG�KH�VDZ�LW�DQG�ZDV�JODG�´ 
�����7KHQ�WKH�-HZV�VDLG�WR�+LP��³<RX�DUH�QRW�\HW�ILIW\�\HDUV�ROG��DQG�KDYH�<RX�VHHQ�$EUDKDP"´ 
����� -HVXV�VDLG�WR�WKHP��³0RVW�DVVXUHGO\��,�VD\�WR�\RX��EHIRUH�$EUDKDP�ZDV��,�$0�´  
���������7KHQ� WKH\� WRRN�XS�VWRQHV� WR� WKURZ�DW�+LP��EXW�-HVXV�KLG�+LPVHOI�DQG�ZHQW�RXW�RI� WKH� WHPSOH��JRLQJ� WKURXJK� WKH�PLGVW�RI�
WKHP��DQG�VR�SDVVHG�E\� 
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'RQDWLRQV�1HHGHG��:H�DUH�VR�H[FLWHG�WR�EH�ILQLVKHG�ZLWK�
WKH FRQVWUXFWLRQ�RI�RXU�ILQDO�UHQRYDWLRQ�SURMHFW�7KDQN�\RX�WR� 

DOO�ZKR�KHOSHG�PDNH�WKLV�SRVVLEOH��7KHUH�DUH�D�IHZ�PRUH�LWHPV�WKDW�
QHHG�RXU�DWWHQWLRQ�DQG�DGGLWLRQDO�IXQGV��:LQGRZ�EOLQGV�KDYH�EHHQ�RU�
GHUHG� 

· 8SVWDLUV�IORRULQJ- �PDWHULDO�DQG�ODERU� 

· 1DUWKH[�IXUQLVKLQJV� 

· 1HZ�HIILFLHQF\�ZLQGRZV�IRU�WKH QXUVHU\�WR�EH�WKH�VDPH�DV�RIILFHV� 

· 6WRUDJH�UDFNV�IRU�HOGHU�UREHV�DQG�FRDWV� 

RIILFH�VWRUDJH�FDELQHWV� 

7KH�DSSUR[LPDWH�SULFH�IRU�WKH�IORRULQJ�XSVWDLUV�LV�������������7KLV�LQ�
FOXGHV�PDWHULDOV��ODERU��EDVHERDUGV�DQG�LQVWDOODWLRQ�RI�EDVHERDUGV�DQG�
WD[�DQG�IUHLJKW� 

:H�DOVR�QHHG��QHZ�IORRULQJ�IRU�WKH�QXUVHU\�ZKLFK�ZLOO�FRVW����������� 

,I�\RX�FDQ�KHOS�ZLWK�IXQGV-�SOHDVH�PHPR�RQ�\RXU�FKHFN�ZKDW \RX�ZRXOG�
OLNH�LW�WR�JR�WRZDUGV��:H�JUHDWO\�DSSUHFLDWH�\RXU�GRQDWLRQ� 

 

 

�����������7KH�$QQXQFLDWLRQ�2I�2XU�/RUG—-0DUFK���WK�� 

�(DFK�0DUFK���WK�WKH�&KXUFK�FHOHEUDWHV�WKH�)HVWLYDO�RI�WKH�$Q�

QXQFLDWLRQ��WKH�FRQFHSWLRQ�RI�&KULVW�ZLWKLQ�0DU\�E\�WKH�SRZHU�RI�

WKH�+RO\�6SLULW��/XNH�����-�����7KLV�LV�DQ�LPSRUWDQW�PLUDFOH��DV�

*RG�WDNHV�RQ�KXPDQ�IOHVK�IRU�WKH�VROH�SXUSRVH�RI�PHULWLQJ�IXOO�

DWRQHPHQW�IRU�VLQ��WKDW�ZKRVRHYHU�EHOLHYHV�LQ�+LP�ZRXOG�EH�IRU�

JLYHQ�DQG�VDYHG��*DEULHO�ZDV�VHQW�WR�ULJKWO\�SURFODLP�

�DQQXQFLDWH��*RG¶V�:RUG�WR�0DU\�ZKLFK�EURXJKW�DERXW�WKH�LQFDU�

QDWLRQ�RI�&KULVW�-HVXV��0DU\�ULJKWO\�FRQIHVVHV�*RG¶V�WUXWK�WKURXJK�

ZKDW�LV�NQRZQ�DV�WKH�0DJQLILFDW��/XNH�����-�����

 
7KH�$OWDU�*XLOG�ZLOO�EH�PHHWLQJ�QH[W�6DWXUGD\�0DUFK���WK�DW������$0�
WR�FOHDQ�WKH�6DQFWXDU\�LQ�SUHSDUDWLRQ�IRU�+RO\�:HHN� 3OHDVH��IHHO�IUHH�WR�
EULQJ�FOHDQLQJ�VXSSOLHV��$OO�PHPEHUV�RI�WKH�FRQJUHJDWLRQ�DUH�LQYLWHG�WR�
KHOS���7KDQN�\RX�IRU�\RXU�KHOS� 

 

 

 

(DVWHU�/LOLHV� ,W¶V�WLPH�WR�VLJQ�XS�IRU�(DVWHU�/LOLHV��7KH�VLJQ�XS�VKHHW�LV�LQ�
WKH� FKXUFK� KDOOZD\�� 7KH� FRVW� LV� RI� HDFK� SODQW� LV� �������� %HVLGH� \RXU�
QDPH�SOHDVH� LQGLFDWH� WKH�QXPEHU�RI�SODQWV�\RX�ZRXOG� OLNH�WR�SXUFKDVH��
(QYHORSHV�DUH�DYDLODEOH�� 

 

 
 
������������������������������ 
 
 
(DVWHU�%UHDNIDVW�:LO�%H�����$0�$SULO��WK��(DVWHU�6XQGD\�LQ�WKH�
3DULVK�+DOO��7KH�(OGHUV�ZLOO�EH�KRVWLQJ�WKH�EUHDNIDVW��7KH\�ZLOO�EH�
FRRNLQJ�XS�VRPH�JRRG�HDWV�� 

 

 

 

 

$OO�&KLOGUHQ�$UH�,QYLWHG�WR�DWWHQG�D�6XQGD\�6FKRRO�OHVVRQ�RQ�
(DVWHU�PRUQLQJ�DW������DIWHU�EUHDNIDVW� 2XU�OHVVRQ�ZLOO�FRQVLVW�RI�
WKH�(DVWHU�VWRU\�DQG�FUDIW� $IWHU�RXU�OHVVRQ�DOO�FKLOGUHQ�ZLOO�EH�LQYLW�
HG�WR�KXQW�IRU�(DVWHU�HJJV� $OO�SDUHQWV�DUH�DVNHG�WR�EULQJ���GR]HQ�
ILOOHG�SODVWLF�HJJV�SHU�FKLOG�DQG�SOHDVH�EULQJ�\RXU�(DVWHU�EDVNHWV� 

 
 
 



 
�������������������������:ඍඍඓඔඡ�(ඞඍඖගඛ��� 
�� 
7RGD\������������0DUFK� 
�����$0����2UGHU�2I�0DWLQV 
�����$0����&RIIHH�+RXU 
 
 
7XHV��������������0DUFK� 
�����$0����0DWLQV�	�%LEOH�6WXG\ 
 
 
:HG���������������0DUFK�� 
����30������/HQWHQ�6XSSHU��� 
����30������(YHQLQJ�3UD\HU 
 
 
6XQ���������������0DUFK� 
����$P�����6XQGD\�6FKRRO�	�$GXOW�%LEOH�6WXG\ 
�����$0���'LYLQH�6HUYLFH 
�����$0���<RXWK�&RQILUPDWLRQ 
�����$0���&RIIHH�+RXU 
 
 
�������������������6HUYLQJ�7RGD\ 
$OWDU�*XLOG��&KHU\O�6QRRN 
$FRO\WH������� 
 
��������������������������������������������� 
�������������������6HUYLQJ�:HGQHVGD\ 
$OWDU�*XLOG��&KHU\O�6QRRN� 
$FRO\WH��������*DYLQ�:LOOLDPV 
7RUFK�%HDUHUV��$OH[�+LWW��	7ULQLW\�:LOOLDPV 
��������������������� 
 
��������������������6HUYLQJ�1H[W�6XQGD\� 
$OWDU�*XLOG��&KHU\O�6QRRN 
$FRO\WH��������*DYLQ�:LOOLDPV 
 
 
 
 
 

: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 
FRPPXQLQJ�DQG�KDQG�LW�WR�WKH�XVKHU 
DV�\RX�SURFHHG�WR�WKH�DOWDU� 

)ක඗ඕ�7ඐඍ�%඗ඉකඌ�2ඎ�)එඖඉඖඋඍ 
$WWHQGDQFH��0DUFK���«««�«���������������� 
$WWHQGDQFH��0DUFK���«««««««������ 
*HQHUDO�)XQG�,QFRPH««�«��������������� 
$OWDU�*XLOG«««««««««««������� 
*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�/ඍඋගඑ඗ඖඉකඡ 
���0DU��-�3VDOP������	�/XNH��-� 
���0DU��-�3VDOP������	�/XNH��-� 
���0DU��-�3VDOP������	�/XNH��-� 
���0DU��-�3VDOP������	�/XNH���-�� 
���0DU��-�3VDOP������	�/XNH���-�� 
���0DU��-�3VDOP������	�/XNH���-�� 
���0DU��-�3VDOP������	�/XNH���-�� 
 
 
 

 
$ඔගඉක�)ඔ඗ඟඍකඛ�WRGD\� 
DUH�JLYHQ�WR�WKH�JORU\�RI� 
*RG�E\�/LVD�6PLWK�LQ� 
FHOHEUDWLRQ�RI�KHU�JUDQGVRQ 
7D\ORU¶V�ELUWKGD\�� 

 
 
 

 
%LUWKGD\V�7KLV�:HHN 
)UDQN�+DUVKEHUJHU������� 
 
 

 
 
,I��ZH�KDYH�PLVVHG�DQ\RQH¶V�ELUWKGD\� 
RU�DQQLYHUVDU\��SOHDVH�OHW�XV�NQRZ� 
 
 
 
1ඝකඛඍකඡ�5඗඗ඕ�LV�DYDLODEOH�IRU� 
&KLOGUHQ�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� 
 

 
 
 
6XQGD\�6FKRRO�,V�/RRNLQJ�)RU�$GGLWLRQDO�7HDFKHUV���:H��ZRXOG�
OLNH�WR�KDYH�D�URWDWLQJ�VFKHGXOH��3OHDVH�OHW�'DUOLQH�5DSSH��NQRZ�LI�\RX�
DUH�LQWHUHVWHG��7KDQN�\RX�IRU�YROXQWHHULQJ� 

 

 

7ඐඍ�6ඍඉඛ඗ඖ�඗ඎ� /ඍඖග��7KH�ODVW�:HGQHVGD\�QLJKW�/HQ�
WHQ� 6HUYLFH� ZLOO� EH� WKLV� :HGQHVGD\� 0DUFK� ��WK� DW�
����30�� /HQWHQ� VXSSHU� ZLOO� EH� DW� ����30� SULRU� WR� WKH�
ZRUVKLS� VHUYLFH�� 7KLV�:HGQHVGD\� � LW� ZLOO� EH� FRRN� RXW�
QLJKW��3DVWRU�ZLOO�EH�JULOOLQJ�KDPEXUJHUV�DQG�RU�KRW�GRJV��
(YHU\RQH�LV�LQYLWHG��<RX�PD\�EULQJ�D�VLGH�GLVK��KRW�GRJ�
DQG�RU�KDPEXUJHU�EXQV�DQG�RU�D�GHVHUW�WR�VKDUH��'ULQNV�
DUH�ZHOFRPH�WRR� 

 

��������������������������������������������0DUFK–���-&RRNRXW�1LJKW� 

 

'එඌ�ඡ඗ඝ�ඓඖ඗ඟ"���'XULQJ�WKH�/HQWHQ�6HDVRQ�ZH� 

¨ 3XW�DZD\�WKH�$OOHOXLDV�DQG�WKH�+\PQ�RI�3UDLVH 

¨ :H�HQWHU�WKH�VDQFWXDU\�ZLWK�UHYHUHQFH�DQG�KROG�RXU�FRQYHUVDWLRQV�
XQWLO�ZH�OHDYH�WKH�VDQFWXDU\� 

¨ :H�GRQ¶W�VLQJ�K\PQV�GXULQJ�WKH�GLVWULEXWLRQ�RI�WKH�6DFUDPHQWV� 

�����:H�ODXG�DQG�PDJQLI\�RXU�/RUG�-HVXV�DQG�+LV�SDVVLRQ�HYHU\�VHDVRQ�
RI� WKH� FKXUFK� \HDU�� � <HW�� WKLV�PDJQLILFDWLRQ� LV� LQWHQVLILHG� GXULQJ� /HQW���
*RG�VSHDNV�WR�XV�DQG�ZH�VSHDN�WR�*RG�GXULQJ�WKH�VHUYLFH���:H�VSHDN�
WR� HDFK� RWKHU� DIWHU� WKH� VHUYLFH�ZKHQ�ZH� KDYH� OHIW� WKH� VDQFWXDU\���
:LWK�TXLHW�UHYHUHQFH��WKHUHIRUH��HQWHU�WKH�VDQFWXDU\�NHHSLQJ�LQ�PLQG�WKH�
H[KRUWDWLRQ�IURP�RXU�)DWKHU��� 

������������������������³%H�VWLOO�DQG�NQRZ�WKDW�,�DP�*RG�´���3V����� 

������� 

 

�,I�<RX�$UH�$�YLVLWRU� ��:H�:HOFRPH�<RX���3OHDVH�VLJQ�WKH�JXHVW�ERRN�
LQ�WKH�FKXUFK�QDUWKH[��7KDQN�\RX�������������������� 

��������������������������� 






