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SOH�¶�%XW�<RX�KDYH�QRW�OHW�PH�NQRZ�ZKRP�<RX�ZLOO�VHQG�ZLWK�PH��<HW�<RX�
KDYH�VDLG��µ,�NQRZ�\RX�E\�QDPH��DQG�\RX�KDYH�DOVR�IRXQG�JUDFH�LQ�0\�VLJKW�������
1RZ�WKHUHIRUH��,�SUD\��LI�,�KDYH�IRXQG�JUDFH�LQ�<RXU�VLJKW��VKRZ�PH�QRZ�
<RXU�ZD\��WKDW�,�PD\�NQRZ�<RX�DQG�WKDW�,�PD\�ILQG�JUDFH�LQ�<RXU�VLJKW��$QG�
FRQVLGHU�WKDW�WKLV�QDWLRQ�LV�<RXU�SHRSOH�´ 
 ��������$QG�+H�VDLG��³0\�3UHVHQFH�ZLOO�JR�ZLWK�\RX��DQG�,�ZLOO�JLYH�\RX�UHVW�´ 
 ��������7KHQ�KH�VDLG�WR�+LP��³,I�<RXU�3UHVHQFH�GRHV�QRW�JR�ZLWK�XV��GR�QRW�EULQJ�
XV�XS�IURP�KHUH�� 
������� )RU�KRZ�WKHQ�ZLOO�LW�EH�NQRZQ�WKDW�<RXU�SHRSOH�DQG�,�KDYH�IRXQG�JUDFH�
LQ�<RXU�VLJKW��H[FHSW�<RX�JR�ZLWK�XV"�6R�ZH�VKDOO�EH�VHSDUDWH��<RXU�SHRSOH�
DQG�,��IURP�DOO�WKH�SHRSOH�ZKR�DUH�XSRQ�WKH�IDFH�RI�WKH�HDUWK�´ 
������6R�WKH�/඗කඌ�VDLG�WR�0RVHV��³,�ZLOO�DOVR�GR�WKLV�WKLQJ�WKDW�\RX�KDYH�VSR�
NHQ��IRU�\RX�KDYH�IRXQG�JUDFH�LQ�0\�VLJKW��DQG�,�NQRZ�\RX�E\�QDPH�´ 
 ��������$QG�KH�VDLG��³3OHDVH��VKRZ�PH�<RXU�JORU\�´ 
 ��������7KHQ� +H� VDLG�� ³,� ZLOO� PDNH� DOO� 0\� JRRGQHVV� SDVV� EHIRUH� \RX�� DQG� ,� ZLOO�
SURFODLP�WKH�QDPH�RI�WKH�/඗කඌ�EHIRUH�\RX��,�ZLOO�EH�JUDFLRXV�WR�ZKRP�,�ZLOO�
EH�JUDFLRXV��DQG�,�ZLOO�KDYH�FRPSDVVLRQ�RQ�ZKRP�,�ZLOO�KDYH�FRPSDVVLRQ�´� 
�%XW�+H�VDLG��³<RX�FDQQRW�VHH�0\�IDFH��IRU�QR�PDQ�VKDOO�VHH�0H��DQG�OLYH����������

$QG�WKH�/඗කඌ�VDLG��³+HUH�LV�D�SODFH�E\�0H��DQG�\RX�VKDOO�VWDQG�RQ�WKH�URFN�� 

6R�LW�VKDOO�EH��ZKLOH�0\�JORU\�SDVVHV�E\��WKDW�,�ZLOO�SXW�\RX�LQ�WKH�FOHIW�RI�WKH�
URFN��DQG�ZLOO�FRYHU�\RX�ZLWK�0\�KDQG�ZKLOH�,�SDVV�E\��7KHQ�,�ZLOO�WDNH�DZD\�
0\�KDQG��DQG�\RX�VKDOO�VHH�0\�EDFN��EXW�0\�IDFH�VKDOO�QRW�EH�VHHQ�´ 
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�����)RU�DV�ZH�KDYH�PDQ\�PHPEHUV�LQ�RQH�ERG\��EXW�DOO�WKH�PHPEHUV�GR�QRW�
KDYH�WKH�VDPH�IXQFWLRQ�� VR�ZH��EHLQJ�PDQ\��DUH�RQH�ERG\�LQ�&KULVW��DQG�
LQGLYLGXDOO\�PHPEHUV�RI�RQH�DQRWKHU�� +DYLQJ�WKHQ�JLIWV�GLIIHULQJ�DFFRUGLQJ�WR�
WKH�JUDFH�WKDW�LV�JLYHQ�WR�XV��OHW�XV�XVH�WKHP��LI�SURSKHF\��OHW�XV�SURSKHV\�LQ�
SURSRUWLRQ�WR�RXU�IDLWK�� RU�PLQLVWU\��OHW�XV�XVH�LW�LQ�RXU�PLQLVWHULQJ��KH�ZKR�
WHDFKHV��LQ�WHDFKLQJ�� KH�ZKR�H[KRUWV��LQ�H[KRUWDWLRQ��KH�ZKR�JLYHV��ZLWK�OLE�
HUDOLW\��KH�ZKR�OHDGV��ZLWK�GLOLJHQFH��KH�ZKR�VKRZV�PHUF\��ZLWK�FKHHUIXO�
QHVV�� 
����� /HW�ORYH�EH�ZLWKRXW�K\SRFULV\��$EKRU�ZKDW�LV�HYLO��&OLQJ�WR�ZKDW�LV�JRRG��
%H�NLQGO\�DIIHFWLRQDWH�WR�RQH�DQRWKHU�ZLWK�EURWKHUO\�ORYH��LQ�KRQRU�JLYLQJ�
SUHIHUHQFH�WR�RQH�DQRWKHU�� QRW�ODJJLQJ�LQ�GLOLJHQFH��IHUYHQW�LQ�VSLULW��VHUYLQJ�
WKH�/RUG�� UHMRLFLQJ�LQ�KRSH��SDWLHQW�LQ�WULEXODWLRQ��FRQWLQXLQJ�VWHDGIDVWO\�LQ�
SUD\HU�� GLVWULEXWLQJ�WR�WKH�QHHGV�RI�WKH�VDLQWV��JLYHQ�WR�KRVSLWDOLW\� 
����� %OHVV� WKRVH� ZKR� SHUVHFXWH� \RX�� EOHVV� DQG� GR� QRW� FXUVH�� 5HMRLFH� ZLWK�
WKRVH�ZKR�UHMRLFH��DQG�ZHHS�ZLWK�WKRVH�ZKR�ZHHS� %H�RI�WKH�VDPH�PLQG�WR�
ZDUG�RQH�DQRWKHU��'R�QRW�VHW�\RXU�PLQG�RQ�KLJK� WKLQJV��EXW�DVVRFLDWH�ZLWK�
WKH�KXPEOH��'R�QRW�EH�ZLVH�LQ�\RXU�RZQ�RSLQLRQ��� 
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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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�����2Q�WKH�WKLUG�GD\�WKHUH�ZDV�D�ZHGGLQJ�LQ�&DQD�RI�*DOLOHH��DQG�WKH�PRWKHU�RI�-HVXV�ZDV�WKHUH��  1RZ�ERWK�-H�
VXV�DQG�+LV�GLVFLSOHV�ZHUH�LQYLWHG�WR�WKH�ZHGGLQJ��$QG�ZKHQ�WKH\�UDQ�RXW�RI�ZLQH��WKH�PRWKHU�RI�-HVXV�VDLG�WR�
+LP��³7KH\�KDYH�QR�ZLQH�´ 
�����-HVXV�VDLG�WR�KHU��³:RPDQ��ZKDW�GRHV�\RXU�FRQFHUQ�KDYH�WR�GR�ZLWK�0H"�0\�KRXU�KDV�QRW�\HW�FRPH�´ 
 �������+LV�PRWKHU�VDLG�WR�WKH�VHUYDQWV��³:KDWHYHU�+H�VD\V�WR�\RX��GR�LW�´ 
 �������1RZ� WKHUH�ZHUH�VHW� WKHUH�VL[�ZDWHUSRWV�RI�VWRQH��DFFRUGLQJ� WR� WKH�PDQQHU�RI�SXULILFDWLRQ�RI� WKH�-HZV��FRQWDLQ�
LQJ�WZHQW\�RU�WKLUW\�JDOORQV�DSLHFH��-HVXV�VDLG�WR�WKHP��³)LOO�WKH�ZDWHUSRWV�ZLWK�ZDWHU�´�$QG�WKH\�ILOOHG�WKHP�XS�WR�
WKH� EULP��  $QG�+H� VDLG� WR� WKHP�� ³'UDZ� VRPH� RXW� QRZ�� DQG� WDNH� LW� WR� WKH�PDVWHU� RI� WKH� IHDVW�´�$QG� WKH\� WRRN�
LW�� :KHQ�WKH�PDVWHU�RI�WKH�IHDVW�KDG�WDVWHG�WKH�ZDWHU�WKDW�ZDV�PDGH�ZLQH��DQG�GLG�QRW�NQRZ�ZKHUH�LW�FDPH�IURP�
�EXW�WKH�VHUYDQWV�ZKR�KDG�GUDZQ�WKH�ZDWHU�NQHZ���WKH�PDVWHU�RI�WKH�IHDVW�FDOOHG�WKH�EULGHJURRP��$QG�KH�VDLG�WR�
KLP��³(YHU\�PDQ�DW�WKH�EHJLQQLQJ�VHWV�RXW�WKH�JRRG�ZLQH��DQG�ZKHQ�WKH�JXHVWV�KDYH�ZHOO�GUXQN��WKHQ�WKH�LQIHULRU��
<RX�KDYH�NHSW�WKH�JRRG�ZLQH�XQWLO�QRZ�´ 
 �������7KLV�EHJLQQLQJ�RI� VLJQV� -HVXV�GLG� LQ�&DQD�RI�*DOLOHH�� DQG�PDQLIHVWHG�+LV�JORU\��DQG�+LV�GLVFLSOHV�EHOLHYHG� LQ�
+LP� 
 �������$IWHU� WKLV�+H�ZHQW�GRZQ�WR�&DSHUQDXP��+H��+LV�PRWKHU��+LV�EURWKHUV��DQG�+LV�GLVFLSOHV��DQG�WKH\�GLG�QRW�VWD\�
WKHUH�PDQ\�GD\V� 
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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� 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� ZRU�
VKLS�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� 
 
�1ඝකඛඍකඡ�5඗඗ඕ�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 

 

:RPHQ¶V�%LEOH�%UHDNIDVW�ZLOO�EH�6DWXUGD\��-DQXDU\���WK�DW������$0���
$OO�ZRPHQ�DUH�LQYLWHG��3OHDVH�EULQJ�D�EUHDNIDVW�GLVK�WR�VKDUH������ 

 

3DVWRU�5DSSH�ZLOO�EH�DZD\�DW�)W��:D\QH��WKLV�ZHHN��,I�\RX�QHHG�WR�JHW�
LQW�RXFK�ZLWK�KLP��SOHDVH�FDOO�WKH�FKXUFK�RIILFH�RU�WKH�SDUVRQDJH� 

 

�)RU� 9RWHUV� $VVHPEO\�0HHWLQJ�WRGD\�ULJKW�DIWHU�ZRUVKLS�VHUYLFH��:H�
ZLOO�EH�YRWLQJ�RQ� WKH�FKXUFK�EXGJHW�DQG��YRWLQJ�RQ�WKH�FKXUFK�RIILFHUV�
WKDW�ZLOO�EH�VHUYLQJ�IRU�WKH�\HDU�������,I�\RXU�ZRXOG�OLNH�WR�VHUYH�RQ�WKH�
FKXUFK�FRXQFLO��SOHDVH�FRQWDFW�RXU�&RXQFLO�&KDLUPDQ��:HVOH\�3ULFH��$OO�
YRWLQJ�PHPEHUV�DUH�XUJHG�WR�DWWHQG��:H�PXVW�KDYH�D�TXRUXP�� 

 

 

0LQXWHV�)URP�7KH�-DQXDU\��WK&KXUFK�&RXQFLO�0HHWLQJ�DUH�SRVWHG�
RQ� WKH�EXOOHWLQJ�ERDUG�QH[W� WR� WKH� FKXUFK�RIILFH� IRU� WKH� FRQJUHJDWLRQV�
UHYLHZ� 

 

$OWDU�)ORZHU�&KDUW�IRU������LV�KDQJLQJ�XS�LQ�WKH�FKXUFK�KDOOZD\�QH[W�WR�
WKH�FKXUFK�RIILFH��3OHDVH�KRQRU�D�ORYHG�RQH�UHPHPEHU�DQ�LPSRUWDQW�
HYHQW�RU�FHOHEUDWH�DQ�HYHQW�E\�VLJQLQJ�XS�WR�VSRQVRU�IORZHUV��7KH�SULFH�
LV��������IRU�ERWK�ERXTXHWV�SHU�6XQGD\� 

 

�����<HDU�(QG�&RQWULEXWLRQ�6WDWHPHQWV�$UH�5HDG\��7KH\�DUH�ORFDWHG�
RQ�WKH�WDEOH�LQ�WKH�FKXUFK�QDUWKH[�LQ�DOSKDEHWLFDO�RUGHU� 
,I�\RX�GR�QRW�VHH�\RXUV��SOHDVH�OHW�&KHU\O�6QRRN�WKH�FKXUFK�ILQDQFLDO�
VHFUHWDU\�NQRZ�� 
 

 
/DGLHV�3DLQW�'D\�LV�6DWXUGD\��)HEUXDU\��WK�DW�����30�LQ�WKH�
FKXUFK�SDULVK�KDOO��7KH�WKHPH�ZLOO�EH�WKH�EHDFK��$OO�ODGLHV�DUH�
LQYLWHG��3OHDVH�IHHO�IUHH�WR�EULQJ�D�IULHQG��:H�DVN�WKDW�\RX�VLJQ�XS�
RQ�WKH�VKHHW�RQ�WKH�EXOOHWLQ�ERDUG�QH[W�WR�WKH�FKXUFK��RIILFH��LI�\RX�
DUH�SODQQLQJ�WR�DWWHQG�E\�\RXUVHOI�RU�ZLWK�D�JXHVW�VR�ZH�ZLOO�NQRZ�
KRZ�PXFK�PDWHULDO�ZH�QHHG� 

 

 

LV�6XQGD\��-DQXDU\���WK�ULJKW�DIWHU�ZRUVKLS�VHUYLFH��3ODQ�RQ�VWD\�
LQJ�IRU�VRPH�JRRG�IRRG��3OHDVH�EULQJ�D�GLVK�WR�VKDUH� 
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7RGD\�����������-DQXDU\� 
�����$0���'LYLQH�6HUYLFH 
�����$0���<RXWK�&RQILUPDWLRQ 
�����$0���9RWHUV�$VVHPEO\�0HHWLQJ 
�����$0���&RIIHH�+RXU 
 
 
 
 
6XQ��������������-DQXDU\� 
����$0����6XQGD\�6FKRRO�	�$GXOW�%LEOH�6WXG\ 
�����$0��'LYLQH�6HUYLFH 
�����$0��&RIIHH�+RXU� 
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$OWDU�*XLOG���5DQG\�	�.DUHQ�1RWHVWLQH 
$FRO\WH���������7ULQLW\�:LOOLDPV 
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$WWHQGDQFH�-DQXDU\���«««««««�������� 
$WWHQGDQFH�-DQXDU\���««««««««��� 
*HQHUDO�)XQG�,QFRPH«««�««��������� 
%XLOGLQJ�)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� 
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DUH�JLYHQ�WR�WKH�JORU\�RI� 
*RG��E\��5DQG\�	�.DUHQ�
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