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$QG�LQ�WKDW�GD\�\RX�ZLOO�VD\� 

³2�/඗කඌ��,�ZLOO�SUDLVH�<RX� 
7KRXJK�<RX�ZHUH�DQJU\�ZLWK�PH� 
<RXU�DQJHU�LV�WXUQHG�DZD\��DQG�<RX�FRPIRUW�PH� 
 %HKROG��*RG�LV�P\�VDOYDWLRQ� 
,�ZLOO�WUXVW�DQG�QRW�EH�DIUDLG� 
µ)RU�<ඉඐ��WKH�/඗කඌ��LV�P\�VWUHQJWK�DQG�VRQJ� 
+H�DOVR�KDV�EHFRPH�P\�VDOYDWLRQ�¶�´ 

7KHUHIRUH�ZLWK�MR\�\RX�ZLOO�GUDZ�ZDWHU 
)URP�WKH�ZHOOV�RI�VDOYDWLRQ�� 

$QG�LQ�WKDW�GD\�\RX�ZLOO�VD\�� 

³3UDLVH�WKH�/඗කඌ��FDOO�XSRQ�+LV�QDPH� 
'HFODUH�+LV�GHHGV�DPRQJ�WKH�SHRSOHV� 
0DNH�PHQWLRQ�WKDW�+LV�QDPH�LV�H[DOWHG� 
 6LQJ�WR�WKH�/඗කඌ� 
)RU�+H�KDV�GRQH�H[FHOOHQW�WKLQJV� 
7KLV�LV�NQRZQ�LQ�DOO�WKH�HDUWK� 
 &U\�RXW�DQG�VKRXW��2�LQKDELWDQW�RI�=LRQ� 
)RU�JUHDW�LV�WKH�+RO\�2QH�RI�,VUDHO�LQ�\RXU�PLGVW�´� 
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�����,� VD\� WKHQ��:DON� LQ� WKH�6SLULW��DQG�\RX�VKDOO�QRW� IXOILOO� WKH� OXVW�RI� WKH�
IOHVK�� )RU� WKH� IOHVK� OXVWV� DJDLQVW� WKH� 6SLULW�� DQG� WKH� 6SLULW� DJDLQVW� WKH�
IOHVK��DQG�WKHVH�DUH�FRQWUDU\�WR�RQH�DQRWKHU��VR�WKDW�\RX�GR�QRW�GR�WKH�
WKLQJV�WKDW�\RX�ZLVK��%XW� LI�\RX�DUH� OHG�E\� WKH�6SLULW��\RX�DUH�QRW�XQGHU�
WKH�ODZ� 
�����1RZ�WKH�ZRUNV�RI� WKH�IOHVK�DUH�HYLGHQW��ZKLFK�DUH��DGXOWHU\�� IRUQLFD�
WLRQ��XQFOHDQQHVV�� OHZGQHVV�� LGRODWU\��VRUFHU\��KDWUHG��FRQWHQWLRQV��MHDO�
RXVLHV��RXWEXUVWV�RI�ZUDWK��VHOILVK�DPELWLRQV��GLVVHQVLRQV��KHUHVLHV��HQ�
Y\��PXUGHUV��GUXQNHQQHVV��UHYHOULHV��DQG�WKH�OLNH��RI�ZKLFK�,�WHOO�\RX�EH�
IRUHKDQG�� MXVW� DV� ,� DOVR� WROG� \RX� LQ� WLPH� SDVW�� WKDW� WKRVH� ZKR� SUDFWLFH�
VXFK�WKLQJV�ZLOO�QRW�LQKHULW�WKH�NLQJGRP�RI�*RG�� 
 
��������������������������������������������������������������(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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:RUVKLS�%XOOHWLQ 
 

)RU���6HSWHPEHU����� 
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3DVWRU���7RG�5��5DSSH����������-������:������-������+� 

2UJDQLVW���%DUEDUD�6H[WRQ 
:HE�VLWH���ZZZ�ID\OFPV�RUJ 
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���������������� 
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�����%XW�WKH�IUXLW�RI�WKH�6SLULW�LV�ORYH��MR\��SHDFH��ORQJVXIIHULQJ��NLQGQHVV��JRRGQHVV��IDLWKIXOQHVV�� JHQWOHQHVV��VHOI-
FRQWURO��$JDLQVW�VXFK�WKHUH�LV�QR�ODZ��$QG�WKRVH�ZKR�DUH�&KULVW¶V�KDYH�FUXFLILHG�WKH�IOHVK�ZLWK�LWV�SDVVLRQV�DQG�
GHVLUHV�� ,I�ZH�OLYH�LQ�WKH�6SLULW��OHW�XV�DOVR�ZDON�LQ�WKH�6SLULW��/HW�XV�QRW�EHFRPH�FRQFHLWHG��SURYRNLQJ�RQH�DQRWK�
HU��HQY\LQJ�RQH�DQRWKHU� 
����������������������������������������������������������������������������������������������������������������� 
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DV�+H�HQWHUHG�D�FHUWDLQ�YLOODJH��WKHUH�PHW�+LP�WHQ�PHQ�ZKR�ZHUH�OHSHUV��ZKR�VWRRG�DIDU�RII�� $QG�WKH\�OLIWHG�XS�
WKHLU�YRLFHV�DQG�VDLG��³-HVXV��0DVWHU��KDYH�PHUF\�RQ�XV�´ 
�����6R�ZKHQ�+H�VDZ� WKHP��+H�VDLG� WR� WKHP�� ³*R��VKRZ�\RXUVHOYHV� WR� WKH�SULHVWV�´�$QG�VR� LW�ZDV� WKDW�DV� WKH\�
ZHQW��WKH\�ZHUH�FOHDQVHG� 
�����$QG�RQH�RI� WKHP��ZKHQ�KH�VDZ� WKDW�KH�ZDV�KHDOHG�� UHWXUQHG��DQG�ZLWK�D� ORXG�YRLFH�JORULILHG�*RG��DQG� IHOO�
GRZQ�RQ�KLV�IDFH�DW�+LV�IHHW��JLYLQJ�+LP�WKDQNV��$QG�KH�ZDV�D�6DPDULWDQ� 
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IRXQG�ZKR�UHWXUQHG�WR�JLYH�JORU\�WR�*RG�H[FHSW�WKLV�IRUHLJQHU"´�  $QG�+H�VDLG�WR�KLP��³$ULVH��JR�\RXU�ZD\��<RXU�
IDLWK�KDV�PDGH�\RX�ZHOO�´�� 
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7RGD\����������6HSWHPEHU� 
�����$0����'LYLQH�6HUYLFH 
�����$0����&RQILUPDWLRQ 
�����$0����&RIIHH�+RXU 
 
 
 
 
6XQ��������������6HSWHPEHU� 
�����$0����7KH�2UGHU�RI��0DWLQV 
�����$0�����&KXUFK�&RXQFLO�0HHWLQJ� 
 
 
 
��������������� 
�����������������������6HUYLQJ�7RGD\ 
$OWDU�*XLOG���/RUL�	�'DYH�5HWWLJ 
$FRO\WH��������/LDP�:LOODUG 
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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�YRLF�
HV� 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� 
 
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� 
 

)ක඗ඕ�7ඐඍ�%඗ඉකඌ�2ඎ�)එඖඉඖඋඍ 
$WWHQGDQFH��$XJXVW����«««««««����� 
*HQHUDO�)XQG�,QFRPH««�««����������� 
+HOHQ�.URHJHU¶V�0HPRULDO�)XQG««������� 
1XUVHU\�)ORRULQJ�)XQG««««««������� 
$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 
���6HSW�-��3VDOP����	�-RE���-�� 
���6HSW��-�3VDOP����	�-RE���-�� 
���6HSW��-�3VDOP����	�3URYHUEV��-�� 
���6HSW��-�3VDOP����	�3URYHUEV���-�� 
���6HSW��-�3VDOP����	�3URYHUEV���-�� 
���6HSW��-�3VDOP����	�3URYHUEV���-�� 
���6HSW��-�3VDOP����	�3URYHUEV���-�� 
 

 
 
$ඔඉක�)ඔ඗ඟඍකඛ� 
WRGD\�DUH�JLYHQ�WR�WKH�JORU\�RI� 
*RG�E\��5D\�	�*UHWFKHQ 
�.OLQJHQVPLWK�LQ�PHPRU\��RI 

�������������������+HOHQ�.URHJHU� 
 
%LUWKGD\V�7KLV�:HHN 
+DQQDK�%REE\������������ 
.DUHQ�%DOGULJH������������� 
(ULF�(QJVWURP�������������� 
$GDP�/LQGHH���������������� 

��������������������-HVVLFD�5DSSH��������������� 
��������������������.D\O\Q�)RXUWXQLD������������ 
 

 
:HGGLQJ�$QQLYHUVDULHV�7KLV�:HHN 
%RE�	�'DQL�/LQGHH������������������������� 
 
 

�,I��ZH�KDYH�PLVVHG�DQ\RQH¶V�ELUWKGD\� 
RU�DQQLYHUVDU\��SOHDVH�OHW�XV�NQRZ� 
 
12�0$7,16�IRU�WKH�QH[W�WZR�ZHHNV�DQG�DOVR�
QR�PHQ¶V�ELEOH�EUHDNIDVW�QH[W�6DWXUGD\�� 
3DVWRU�ZLOO�DZD\�RQ�KLV�DQQXDO�ILVKLQJ�WULS� 
 

 
&RQILUPDWLRQV�&ODVVHV�6WDUW��7RGD\��,W¶V�QHYHU�WR�ODWH�WR�
MRLQ��7KH�VWXGHQWV�ZLOO�EH�PHHWLQJ�HDFK�6XQGD\�PRUQLQJ�IROORZ�
LQJ�ZRUVKLS�VHUYLFH��,�\RXU�KDYH�D�\RXQJ�SHUVRQ�VWDUWLQJ�LQ�WKH�
�WK�JUDGH�DQG�ZRXOG�OLNH�WKHP�WR�EH�LQFOXGHG��SOHDVH�OHW�3DVWRU�
5DSSH�NQRZ��� 
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3DUHQWV-�6XQGD\�6FKRRO�ZLOO�EHJLQ�6HSWHPEHU���WK�DW������ �7KHUH�
LV�DQ�LQVHUW�LQ�WKH�EXOOHWLQ�IRU�HDFK�IDPLO\�WR�ILOO�RXW�ZKRVH�FKLOGUHQ�ZLOO�
EH�DWWHQGLQJ�6XQGD\�6FKRRO� �7KLV�LQIRUPDWLRQ�LV�QHHGHG�IRU�SODQQLQJ�
SXUSRVHV� �:H�ZLOO�PHHW�LQ�WKH�6DQFWXDU\�IRU�RSHQLQJ�DQG�WKHQ�ZH�ZLOO�
JR�WR�RXU�FODVVURRPV� �)RXU�\HDU�ROG�WKURXJK��WK�JUDGHUV�ZLOO�EH�KDYLQJ�
FODVV�XSVWDLUV� �3DUHQWV�RI�FKLOGUHQ�\RXQJHU�WKDQ�IRXU�ZLOO�EH�DEOH�WR�MRLQ�
WKHLU�FKLOGUHQ�LQ�WKH�QXUVHU\�IRU�6XQGD\�6FKRRO� �3OHDVH�VHH�+HLGL�
%DNHU�RU�.DLW\OLQ�*ODVVH\�IRU�PRUH�LQIRUPDWLRQ DERXW�WKLV�FODVV� 

 
 
 

$OO�/DGLHV�2I�7KH��&KXUFK��DUH�LQYLWHG�WR�D�SDUW\�DURXQG�WKH�SRRO�DW�/LVD 
6PLWK¶V�KRXVH�QH[W�6DWXUGD\��6HSWHPEHU����WK��IURP��30�WR��30��3OHDVH�
EULQJ�D�GLVK�WR�VKDUH��6ZLPPLQJ��WDONLQJ�DQG�HDWLQJ�DUH�RQ�WKH�DJHQGD��+HU�
$GGUHVV�LV�������6LHUUD�&W��)D\HWWHYLOOH��1&���6HH�\RX�WKHUH� 
 
 
 

 
:H�$UH�,Q�WKH�3URFHVV�2I�8SGDWLQJ�2XU�&KXUFK�'LUHFWRU\���
7KHUH�DUH�VHYHUDO�GUDIW�FRSLHV�RQ�WKH�WDEOH�LQ�WKH�QDUWKH[��3OHDVH��
WDNH�D�ORRN��DQG�QRWH�DQ\�FKDQJHV�UHODWHG�WR�\RXU�IDPLOLHV�LQIRU�
PDWLRQ��,I�\RX�GR�QRW�VHH�\RXU�IDPLO\�LQIRUPDWLRQ���SOHDVH�DGG�LW��
:H�ZLOO�PDNH�WKH�FKDQJHV�WR�RXU�PDVWHU�FRS\�DQG�KDYH�XSGDWHG�
FRSLHV�DYDLODEOH�IRU�HYHU\RQH�VRRQ��7KDQN�\RX��� 
 

 
 
)URP�2XU�0HPEHU�-DQH�'\HU��,�KDYH�UHVHUYDWLRQV�IRU�6XQDJR�RQ������-
�������ZKLFK�,�ZLOO�QRW�EH�DEOH�WR�DWWHQG��,I�WKHUH�LV�DQ\RQH�LV�LQWHUHVWHG�LQ�D�
URRP�IRU�6XQDJR�DW�+ROLGD\�,QQ�([SUHVV�	�6XLWHV�&RQRYHU�1&��+DYH�WKHP�
HPDLO�PH�DQG�,�ZLOO�JHW�ZLWK�WKHP��7KDQN�\RX� 

 
 
 

3DVWRU�:LOO�EH�*RQH�)RU�7KH�1H[W�7ZR�:HHNV�RQ�KLV�DQQXDO�
ILVKLQJ�WULS��'XULQJ�KLV�DEVHQFH�LI�\RX�KDYH�D�3DVWRUDO�QHHG��
SOHDVH�GR�QRW�KHVLWDWH�WR�FDOO�WKH�FKXUFK�RIILFH�DW�����-���-�������
WKH�SDUVRQDJH�DW�����-���-������RU�WKH�KHDG�HOGHU��'LFN�'DYLV�DW�
����-���-������3DVWRU�ZLOO�UHWXUQ��ODWH�6DWXUGD\�RQ�6HSWHPEHU�
��WK�� 


