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����� 7KHQ�'DYLG�VSRNH�WR�WKH�/කඌ�WKH�ZRUGV�RI�WKLV�VRQJ��RQ�WKH�GD\� 
�ZKHQ�WKH�/කඌ�KDG�GHOLYHUHG�KLP�IURP�WKH�KDQG�RI�DOO�KLV�HQHPLHV��DQG�
IURP�WKH�KDQG�RI�6DXO� $QG�KH�VDLG� 
����������� 

³7KH�/කඌ�LV�P\�URFN�DQG�P\�IRUWUHVV�DQG�P\�GHOLYHUHU� 
 7KH�*RG�RI�P\�VWUHQJWK��LQ�ZKRP�,�ZLOO�WUXVW� 

0\�VKLHOG�DQG�WKH�KRUQ�RI�P\�VDOYDWLRQ� 
0\�VWURQJKROG�DQG�P\�UHIXJH� 

0\�6DYLRU��<RX�VDYH�PH�IURP�YLROHQFH� 
 ,�ZLOO�FDOO�XSRQ�WKH�/කඌ��ZKR�LV�ZRUWK\�WR�EH�SUDLVHG� 

6R�VKDOO�,�EH�VDYHG�IURP�P\�HQHPLHV� 
 
 

³:KHQ�WKH�ZDYHV�RI�GHDWK�VXUURXQGHG�PH� 
7KH�IORRGV�RI�XQJRGOLQHVV�PDGH�PH�DIUDLG� 

 7KH�VRUURZV�RI�6KHRO�VXUURXQGHG�PH� 
7KH�VQDUHV�RI�GHDWK�FRQIURQWHG�PH� 

 ,Q�P\�GLVWUHVV�,�FDOOHG�XSRQ�WKH�/කඌ� 
$QG�FULHG�RXW�WR�P\�*RG� 

+H�KHDUG�P\�YRLFH�IURP�+LV�WHPSOH� 
$QG�P\�FU\�HQWHUHG�+LV�HDUV�� 

 
 
 
 
 
 
 
 
 

(3,67/(����������������������������������������������������������������������(3+(6,$16����-� 
�����7KHUHIRUH�EH� LPLWDWRUV�RI�*RG�DV�GHDU�FKLOGUHQ��  $QG�ZDON�LQ�ORYH��DV�
&KULVW�DOVR�KDV�ORYHG�XV�DQG�JLYHQ�+LPVHOI�IRU�XV��DQ�RIIHULQJ�DQG�D�VDF�
ULILFH�WR�*RG�IRU�D�VZHHW-VPHOOLQJ�DURPD�� 
������%XW�IRUQLFDWLRQ�DQG�DOO�XQFOHDQQHVV�RU�FRYHWRXVQHVV�� OHW� LW�QRW�HYHQ�
EH�QDPHG�DPRQJ�\RX��DV�LV�ILWWLQJ�IRU�VDLQWV��QHLWKHU�ILOWKLQHVV��QRU�IRRO�
LVK� WDONLQJ��QRU�FRDUVH� MHVWLQJ��ZKLFK�DUH�QRW� ILWWLQJ��EXW� UDWKHU�JLYLQJ�RI�
WKDQNV��)RU�WKLV�\RX�NQRZ��WKDW�QR�IRUQLFDWRU��XQFOHDQ�SHUVRQ��QRU�FRYHW�
RXV�PDQ��ZKR�LV�DQ�LGRODWHU��KDV�DQ\�LQKHULWDQFH�LQ�WKH�NLQJGRP�RI�&KULVW�
DQG� *RG�� /HW� QR� RQH� GHFHLYH� \RX� ZLWK� HPSW\� ZRUGV�� IRU� EHFDXVH� RI�
WKHVH�WKLQJV�WKH�ZUDWK�RI�*RG�FRPHV�XSRQ�WKH�VRQV�RI�GLVREHGLHQFH�� 
����� 7KHUHIRUH�GR�QRW�EH�SDUWDNHUV�ZLWK�WKHP�� 
������)RU�\RX�ZHUH�RQFH�GDUNQHVV��EXW�QRZ�\RX�DUH�OLJKW�LQ�WKH�/RUG��:DON�
DV�FKLOGUHQ�RI�OLJKW���IRU�WKH�IUXLW�RI�WKH�6SLULW�LV�LQ�DOO�JRRGQHVV��ULJKWHRXV�
QHVV��DQG�WUXWK�� 
��������������������������������������������������������������+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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+2/<�*263(/��������������������������������������������������������������������������������������������������������������������������������/8.(������-�� 
 ������ $QG�+H�ZDV�FDVWLQJ�RXW�D�GHPRQ��DQG� LW�ZDV�PXWH��6R� LW�ZDV��ZKHQ� WKH�GHPRQ�KDG�JRQH�RXW�� WKDW� WKH�PXWH�
VSRNH��DQG�WKH�PXOWLWXGHV�PDUYHOHG��%XW�VRPH�RI� WKHP�VDLG��³+H�FDVWV�RXW�GHPRQV�E\�%HHO]HEXE��WKH�UXOHU�RI�
WKH�GHPRQV�´ 
������2WKHUV�� WHVWLQJ�+LP�� VRXJKW� IURP�+LP�D� VLJQ� IURP�KHDYHQ��%XW�+H�� NQRZLQJ� WKHLU� WKRXJKWV�� VDLG� WR� WKHP��
³(YHU\�NLQJGRP�GLYLGHG�DJDLQVW�LWVHOI�LV�EURXJKW�WR�GHVRODWLRQ��DQG�D�KRXVH�GLYLGHG�DJDLQVW�D�KRXVH�IDOOV� ,I�6DWDQ�
DOVR� LV� GLYLGHG� DJDLQVW� KLPVHOI�� KRZ�ZLOO� KLV� NLQJGRP�VWDQG"�%HFDXVH� \RX� VD\� ,� FDVW� RXW� GHPRQV� E\�%HHO]H�
EXE�� $QG�LI�,�FDVW�RXW�GHPRQV�E\�%HHO]HEXE��E\�ZKRP�GR�\RXU�VRQV�FDVW�WKHP�RXW"�7KHUHIRUH�WKH\�ZLOO�EH�\RXU�
MXGJHV��%XW�LI�,�FDVW�RXW�GHPRQV�ZLWK�WKH�ILQJHU�RI�*RG��VXUHO\�WKH�NLQJGRP�RI�*RG�KDV�FRPH�XSRQ�\RX��:KHQ�D�
VWURQJ�PDQ��IXOO\�DUPHG��JXDUGV�KLV�RZQ�SDODFH��KLV�JRRGV�DUH� LQ�SHDFH��%XW�ZKHQ�D�VWURQJHU�WKDQ�KH�FRPHV�
XSRQ�KLP�DQG�RYHUFRPHV�KLP��KH� WDNHV� IURP�KLP�DOO�KLV�DUPRU� LQ�ZKLFK�KH� WUXVWHG��DQG�GLYLGHV�KLV�VSRLOV� +H�
ZKR�LV�QRW�ZLWK�0H�LV�DJDLQVW�0H��DQG�KH�ZKR�GRHV�QRW�JDWKHU�ZLWK�0H�VFDWWHUV� 
��������³:KHQ�DQ�XQFOHDQ�VSLULW�JRHV�RXW�RI�D�PDQ��KH�JRHV�WKURXJK�GU\�SODFHV��VHHNLQJ�UHVW��DQG�ILQGLQJ�QRQH��KH�
VD\V��µ,�ZLOO�UHWXUQ�WR�P\�KRXVH�IURP�ZKLFK�,�FDPH�¶�$QG�ZKHQ�KH�FRPHV��KH�ILQGV�LW�VZHSW�DQG�SXW�LQ�RUGHU��7KHQ�
KH�JRHV�DQG�WDNHV�ZLWK�KLP�VHYHQ�RWKHU�VSLULWV�PRUH�ZLFNHG�WKDQ�KLPVHOI��DQG�WKH\�HQWHU�DQG�GZHOO�WKHUH��DQG�
WKH�ODVW�VWDWH�RI�WKDW�PDQ�LV�ZRUVH�WKDQ�WKH�ILUVW�´� 
����������$QG� LW�KDSSHQHG��DV�+H�VSRNH� WKHVH� WKLQJV�� WKDW�D�FHUWDLQ�ZRPDQ�IURP�WKH�FURZG� UDLVHG�KHU�YRLFH�DQG�
VDLG�WR�+LP��³%OHVVHG�LV�WKH�ZRPE�WKDW�ERUH�<RX��DQG�WKH�EUHDVWV�ZKLFK�QXUVHG�<RX�´ %XW�+H�VDLG��³0RUH�WKDQ�
WKDW��EOHVVHG�DUH�WKRVH�ZKR�KHDU�WKH�ZRUG�RI�*RG�DQG�NHHS�LW�´ 
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'$</,*+7�6$9,1*6�EHJLQV�QH[W�6XQGD\�0DUFK���WK��3OHDVH�
EH�VXUH�WR�VHW�\RXU�FORFNV�RQH�KRXU�DKHDG�EHIRUH�\RX�JR�WR�EHG�
RQ�6DWXUGD\�QLJKW�VR�\RX�ZLOO�QRW�EH�ODWH�IRU�FKXUFK�� 
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(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��:H� HQFRXUDJH� WKH� FRQJUHJDWLRQ� WR�
EULQJ��D�EUHDNIDVW�GLVK�WR�VKDUH�DQG��RU�GRQDWH��EUHDNIDVW�LWHPV�� 

 

 

 

 

 

 

$OO�&KLOGUHQ�$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����'LYLQH�6HUYLFH 
�����$0����<RXWK�&RQILUPDWLRQ 
�����$0����&RIIHH�+RXU 
 
:HG���������������0DUFK�� 
����30������/HQWHQ�6XSSHU��� 
����30������(YHQLQJ�3UD\HU 
 
 
6DW����������������0DUFK� 
����$0�����0HQ¶V�%LEOH�%UHDNIDVW 
�-�30�������2IILFH�2I�7KH�.H\V�&RQIHVVLRQ 
 
 
6XQ���������������0DUFK� 
����$0�����6XQGD\�6FKRRO�	�$GXOW�%LEOH�6WXG\ 
�����$0���'LYLQH�6HUYLFH 
�����$0���<RXWK�&RQILUPDWLRQ 
�����$0���&KXUFK�&RXQFLO�0HHWLQJ 
�����$0���&RIIHH�+RXU 
 
 
�������������������6HUYLQJ�7RGD\ 
$OWDU�*XLOG��&KXFNL�'DYLV 
$FRO\WH��������/LOOLDQ�%ODQN 
 
��������������������������������������������� 
�������������������6HUYLQJ�:HGQHVGD\ 
$OWDU�*XLOG��&KXFNLH�'DYLV 
$FRO\WH��������7ULQLW\�:LOOLDPV 
7RUFK�%HDUHUV��*DYLQ�:LOOLDPV�	�$OH[�+LWW 
��������������������� 
 
��������������������6HUYLQJ�1H[W�6XQGD\� 
$OWDU�*XLOG��.HOO\�	�.HQ�7XFNHU 
$FRO\WH��������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�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�&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��)HEUXDU\���«««�«���������� 
$WWHQGDQFH��)HEUXDU\���««««««���� 
*HQHUDO�)XQG�,QFRPH««�«������������� 
1XUVHU\�:LQGRZV�)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����	�1XP����-�� 
���0DU��-�3VDOP����	�'HXW���-� 
���0DU��-�3VDOP����	�'HXW���-� 
���0DU��-�3VDOP����	�'HXW���-� 
���0DU��-�3VDOP����	�'HXW����-�� 
���0DU��-�3VDOP����	�'HXW����-�� 
���0DU��-�3VDOP����	�'HXW����-�� 
 
 
 
 

$ඔගඉක�)ඔඟඍකඛ�WRGD\� 
DUH�JLYHQ�WR�WKH�JORU\�RI� 
*RG�E\�&KHU\O�6QRRN�LQ 
FHOHEUDWLRQ�RI�KHU�ELUWKGD\� 
� 
 

 
%LUWKGD\V�7KLV�:HHN 
&KHU\O�6QRRN����������� 
$OH[�+LWW�������������������� 
 
 

 
,I��ZH�KDYH�PLVVHG�DQ\RQH¶V�ELUWKGD\� 
RU�DQQLYHUVDU\��SOHDVH�OHW�XV�NQRZ� 
 
 
12�0$7,16��WKLV�7XHVGD\��0DUFK�WK� 
3DVWRU�ZLOO�EH�RXW�RI�WRZQ�DW�D�FLUFXLW�PHHW�
LQJ� 
 
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�0HHWV�QH[W�6XQGD\�ULJKW�DIWHU�ZRUVKLS�VHUYLFH��2SHQ�
WR�WKH�FRQJUHJDWLRQ� 
 
 
7KH�$OWDU�*XLOG�ZLOO�EH�PHHWLQJ�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�� 

 

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 
 

 
/HQWHQ� 6HUYLFH�ZLOO� EH� WKLV�:HGQHVGD\��0DUFK��UG�DW�����30��7KLV�\HDU�
DJDLQ� ZH� ZLOO� EH� VKDULQJ� VXSSHU� SULRU� WR� ZRUVKLS�� 0HDOV� ZLOO� EHJLQ� DW�
����30�� ,I� \RX�DUH� XQDEOH� WR� EULQJ�D� FRRNHG�GLVK� WR� WKH� � VXSSHUV�GXH� WR�
WLPH�FRQVWUDLQWV��FKLOGUHQ�RU� WKH� LQDELOLW\� WR�FRRN��1(9(5�)($5��:H�ZDQW�
\RX��WR�FRPH�DQ\ZD\��,I�\RX�ZRXOG�OLNH�WR�EULQJ�EUHDG��GULQNV�RU�GHVVHUW�WKDW�
ZRXOG�EH�JUHDW��2XU�FKXUFK�IDPLO\¶V�DWWHQGDQFH�LV�WKH�LPSRUWDQW�WKLQJ���%XW��
RI�FRXUVH��JRRG�FRRNLQJ�LV�JUHDW�WRR���7KH�/HQWHQ�VXSSHUV�DUH�DV�IROORZV� 

������������������������������������������0DUFK�-�–�,WDOLDQ�1LJKW 
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'එඌ�ඡඝ�ඓඖඟ"���'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����� 


