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�����������������������$QG�WKH�KRUVH�IURP�-HUXVDOHP� 
�����������������������7KH�EDWWOH�ERZ�VKDOO�EH�FXW�RII� 
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������������������+LV�GRPLQLRQ�VKDOO�EH�µIURP�VHD�WR�VHD� 
���������������$QG�IURP�WKH�5LYHU�WR�WKH�HQGV�RI�WKH�HDUWK�¶� 
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(3,67/(�������������������������������������������������������������3+,/,33,$16����-�� 
 �������/HW�WKLV�PLQG�EH�LQ�\RX�ZKLFK�ZDV�DOVR�LQ�&KULVW�-HVXV�� ZKR��EHLQJ 
�LQ�WKH�IRUP�RI�*RG��GLG�QRW�FRQVLGHU�LW�UREEHU\�WR�EH�HTXDO�ZLWK 
�*RG� EXW�PDGH�+LPVHOI�RI�QR�UHSXWDWLRQ��WDNLQJ�WKH�IRUP�RI�D 
�ERQGVHUYDQW��DQG�FRPLQJ�LQ�WKH�OLNHQHVV�RI�PHQ� $QG�EHLQJ�IRXQG 
�LQ�DSSHDUDQFH�DV�D�PDQ��+H�KXPEOHG�+LPVHOI�DQG�EHFDPH�REHGLHQW 
�WR�WKH�SRLQW�RI�GHDWK��HYHQ�WKH�GHDWK�RI�WKH�FURVV��7KHUHIRUH 
�*RG�DOVR�KDV�KLJKO\�H[DOWHG�+LP�DQG�JLYHQ�+LP�WKH�QDPH�ZKLFK�LV 
�DERYH�HYHU\�QDPH� WKDW�DW�WKH�QDPH�RI�-HVXV�HYHU\�NQHH�VKRXOG 
�ERZ��RI�WKRVH�LQ�KHDYHQ��DQG�RI�WKRVH�RQ�HDUWK��DQG�RI�WKRVH�XQGHU 
�WKH�HDUWK��DQG�WKDW�HYHU\�WRQJXH�VKRXOG�FRQIHVV�WKDW�-HVXV�&KULVW�LV 
�/RUG��WR�WKH�JORU\�RI�*RG�WKH�)DWKHU� 
 
������������������������������������������������������������������+RO\�*RVSHO�RQ�UHYHUVH�VLGH� 
� 

2XU�SUDFWLFH�RI�FORVHG��FRPPXQLRQ��LV��WKH��KLVWRULF�SUDF�
WLFH�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�&KULVWLDQV�����5D�
WKHU����LW��ERZV��WKH���NQHH���WR����WKH���%LEOH¶V���GHHS��FRQ�
FHUQ�� � IRU� �GRFWULQDO� � � WUXWK�� �5RP���������DQG�WKH�%LEOH¶V�
ZLWQHVV� WKDW� GRFWULQDO� XQLW\� LV� FHQWUDO� WR� WKH� FRPPRQ� UH�
FHSWLRQ�RI� WKLV� � VDFUDPHQW�� �)RU� � WKLV� � UHDVRQ�� 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�� WURX�
EOHG����1R�RQH�LV�IRUFHG�WR�PDNH�SULYDWH�FRQIHVVLRQ��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�� 

 

 

285�5('((0(5 
/XWKHUDQ�&KXUFK�0LVVRXUL�6\QRG 

:RUVKLS�%XOOHWLQ 
)RU����0DUFK����� 

 
3DOPDUXP�6XQGD\ 

 
 

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

��',9,1(�6(59,&(� 
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7KH�.\ULH .................................. S���� 
*ORULD�,Q�([FHOVLV««««««�S���� 
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*UDGXDO«««««���3VDOP������-�� 

 
(SLVWOH 

&ROOHFW�IRU�WKH�(SLVWOH 
 

$OOHOXLD�9HUVH«««««««��S���� 
 

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

 
1LFHQH�&UHHG ........................... S���� 
+\PQ�RI�WKH�'D\««««««������� 
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2IIHULQJ�2IIHUWRU\««««««�S���� 
7KH�3UD\HU�RI�WKH�&KXUFK ......... S���� 
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6DQFWXV .................................... S���� 
/RUG¶V�3UD\HU ............................ S���� 
:RUGV�RI��2XU�/RUG .................. S���� 

3HDFH�LV�VKDUHG 
 

$JQXV�'HL................................. S���� 
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1XQF�'LPLWWLV�««««««�«�S���� 
3UD\HU««««««««««���S���� 
6DOXWDWLRQ�%HQHGLFDPXV«««S����� 
%HQHGLFWLRQ««««««««�S����� 
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�����1RZ�ZKHQ�WKH\�GUHZ�QHDU�-HUXVDOHP��DQG�FDPH�WR�%HWKSKDJH��DW�WKH�0RXQW�RI�2OLYHV��WKHQ�-HVXV�VHQW�WZR�GLV�
FLSOHV��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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'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� 

 

 

 
 
 
 
 
 
 
 
 
(DVWHU�%UHDNIDVW�:LO�%H� ����$0�QH[W� �6XQGD\�$SULO� �WK�� 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�QH[W�
6XQGD\�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���'LYLQH�6HUYLFH 
�����$0���<RXWK�&RQILUPDWLRQ 
�����$0���&RIIHH�+RXU 
 
 
7XHV��������������0DUFK� 
�����$0����0DWLQV�	�%LEOH�6WXG\ 
 
 
7KXUV������������$SULO�� 
����30������0DXQG\�7KXUVGD\�'LYLQH�6HUYLFH� 
 
 
)UL�����������������$SULO� 
����30������*RRG�)ULGD\�6HUYLFH 
 
 
6DW�����������������$SULO� 
����30�������+RO\�6DWXUGD\�(DVWHU�9LJLO 
 
 
6XQ�������������$SULO� 
����$0�����(DVWHU�%UHDNIDVW 
����$0����&KLOGUHQ¶V�6XQGD\�6FKRRO�(JJ�KXQW� 
�����$0��'LYLQH�6HUYLFH 
 
 
�������������������6HUYLQJ�7RGD\ 
$OWDU�*XLOG��&KHU\O�6QRRN 
$FRO\WH�������*DYLQ�:LOOLDPV 
 
������������������������������������������� 
�������������������6HUYLQJ��0DXQG\�7KXUVGD\ 
$OWDU�*XLOG��&KHU\O�6QRRN� 
$FRO\WH��������/LDP�:LOODUG�������������� 
������� 
��������������������6HUYLQJ�6DWXUGD\�(DVWHU�9LUJLO�� 
$OWDU�*XLOG��&KHU\O�6QRRN 
$FRO\WH��������$OH[�+LWW 
 
���������������������6HUYLQJ�1H[W�6XQGD\ 
$OWDU�*XLOG���-XOLH�7KD\HU 
$FRO\WH���������/LOOLDQ�%ODQN 
7RUFK�%HDUHUV��/DXUHQ�%RLOHDX�	7ULQLW\�: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�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� 

)කඕ�7ඐඍ�%ඉකඌ�2ඎ�)එඖඉඖඋඍ 
$WWHQGDQFH��0DUFK���«««�«���������������� 
$WWHQGDQFH��0DUFK���«««««««������ 
*HQHUDO�)XQG�,QFRPH««�«��������������� 
$OWDU�*XLOG««««««««««�������� 
8SVWDLUV�)ORRULQJ�)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 
 
 
'ඉඑඔඡ�/ඍඋගඑඖඉකඡ 
���0DU��-�3VDOP������	�/XNH���-�� 
���0DU��-�3VDOP������	�/XNH���-�� 
���0DU��-�3VDOP������	�/XNH��� 
���0DU��-�,VDLDK�����-��	�/XNH���-�� 
���$SU��-�,VDLDK�����-��	�5RPDQV��-� 
���$SU��-�3VDOP������	�5RPDQV��-� 
���$SU��-�3VDOP������	�5RPDQV��-� 

 
 
 
 

$ඔගඉක�)ඔඟඍකඛ�WRGD\� 
DUH�JLYHQ�WR�WKH�JORU\�RI� 
*RG�E\�'LFN�	Q�&KXFNL�'DYLV 
LQ�FHOHEUDWLRQ�RI�WKHLU�GDXJKWHU 
6WDF\¶V�ELUWKGD\� 

 
 
 

 
%LUWKGD\V�7KLV�:HHN 
%UHQGD�%DNHU���������� 
6WHYH�&DJH������������� 
$XWPQ�/DQLQJ��������� 
 

 
,I��ZH�KDYH�PLVVHG�DQ\RQH¶V�ELUWKGD\� 
RU�DQQLYHUVDU\��SOHDVH�OHW�XV�NQRZ� 
 
 
1ඝකඛඍකඡ�5ඕ�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� 
 

 
 
 

 

&KXUFK�&RXQFLO�0HHWLQJ�0LQXWHV�IURP�WKH�0DUFK��WK�PHHWLQJ�DUH�
SRVWHG�LQ�WKH�FKXUFK�KDOOZD\�RQ�WKH�EXOOHWLQ�ERDUG�QH[W�WR�WKH�FKXUFK�
RIILFH� 
 
 
 
 
 
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� 

 

���������������� 

 

7KDQN� \RX�WR�DOO�ZKR�VKRZHG�XS�WR�FOHDQ�WKH�FKXUFK�6DQFWXDU\�\HVWHU�
GD\��,W�ORRNV�EHDXWLIXO� 

 

 

 

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

 

 

 

 

��$SULO�����������0DXQG\��7KXUVGD\������������30 

��$SULO����������*RRG�)ULGD\���������������������30 

��$SULO�����������(DVWHU�9LJLO���������������������30 

���� 

 

 

 






