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�����1RZ�0RVHV�ZDV�WHQGLQJ�WKH�IORFN�RI�-HWKUR�KLV�IDWKHU-LQ-ODZ��WKH�SULHVW�RI�
0LGLDQ��$QG�KH�OHG�WKH�IORFN�WR�WKH�EDFN�RI�WKH�GHVHUW��DQG�FDPH�WR�+RUHE��
WKH�PRXQWDLQ�RI�*RG�� $QG�WKH�$QJHO�RI�WKH�/඗කඌ�DSSHDUHG�WR�KLP�LQ�D�IODPH�
RI� ILUH� IURP� WKH�PLGVW� RI� D�EXVK��6R�KH� ORRNHG��DQG�EHKROG�� WKH�EXVK�ZDV�
EXUQLQJ�ZLWK�ILUH��EXW�WKH�EXVK�ZDV�QRW�FRQVXPHG��  7KHQ�0RVHV�VDLG��³,�ZLOO�
QRZ�WXUQ�DVLGH�DQG�VHH�WKLV�JUHDW�VLJKW��ZK\�WKH�EXVK�GRHV�QRW�EXUQ�´� 
�����6R�ZKHQ� WKH�/඗කඌ�VDZ� WKDW�KH� WXUQHG�DVLGH� WR� ORRN��*RG�FDOOHG� WR�KLP�
IURP�WKH�PLGVW�RI�WKH�EXVK�DQG�VDLG��³0RVHV��0RVHV�´�$QG�KH�VDLG��³+HUH�,�
DP�´ 
�����7KHQ�+H�VDLG��³'R�QRW�GUDZ�QHDU�WKLV�SODFH��7DNH�\RXU�VDQGDOV�RII�\RXU�
IHHW��IRU�WKH�SODFH�ZKHUH�\RX�VWDQG�LV�KRO\�JURXQG�´� 0RUHRYHU�+H�VDLG��³,�DP�
WKH�*RG�RI�\RXU�IDWKHU—WKH�*RG�RI�$EUDKDP��WKH�*RG�RI�,VDDF��DQG�WKH�*RG�
RI�-DFRE�´�$QG�0RVHV�KLG�KLV�IDFH��IRU�KH�ZDV�DIUDLG�WR�ORRN�XSRQ�*RG�� 
�����$QG�WKH�/඗කඌ�VDLG��³,�KDYH�VXUHO\�VHHQ�WKH�RSSUHVVLRQ�RI�0\�SHRSOH�ZKR�
DUH� LQ�(J\SW�� DQG� KDYH�KHDUG� WKHLU� FU\� EHFDXVH� RI� WKHLU� WDVNPDVWHUV�� IRU� ,�
NQRZ�WKHLU�VRUURZV�� 6R�,�KDYH�FRPH�GRZQ�WR�GHOLYHU�WKHP�RXW�RI�WKH�KDQG�RI�
WKH�(J\SWLDQV��DQG�WR�EULQJ�WKHP�XS�IURP�WKDW�ODQG�WR�D�JRRG�DQG�ODUJH�ODQG��
WR�D�ODQG�IORZLQJ�ZLWK�PLON�DQG�KRQH\��WR�WKH�SODFH�RI�WKH�&DQDDQLWHV�DQG�WKH�
+LWWLWHV�DQG� WKH�$PRULWHV�DQG� WKH�3HUL]]LWHV�DQG� WKH�+LYLWHV�DQG� WKH�-HEX�
VLWHV� 1RZ� WKHUHIRUH�� EHKROG�� WKH� FU\� RI� WKH� FKLOGUHQ� RI� ,VUDHO� KDV� FRPH� WR�
0H��DQG�,�KDYH�DOVR�VHHQ�WKH�RSSUHVVLRQ�ZLWK�ZKLFK�WKH�(J\SWLDQV�RSSUHVV�
WKHP� &RPH� QRZ�� WKHUHIRUH�� DQG� ,� ZLOO� VHQG� \RX� WR� 3KDUDRK� WKDW� \RX�PD\�
EULQJ�0\�SHRSOH��WKH�FKLOGUHQ�RI�,VUDHO��RXW�RI�(J\SW�´� 
�����%XW�0RVHV�VDLG�WR�*RG��³:KR�DP�,�WKDW�,�VKRXOG�JR�WR�3KDUDRK��DQG�WKDW�,�
VKRXOG�EULQJ�WKH�FKLOGUHQ�RI�,VUDHO�RXW�RI�(J\SW"´� 
������6R�+H�VDLG��³,�ZLOO�FHUWDLQO\�EH�ZLWK�\RX��$QG�WKLV�VKDOO�EH�D�VLJQ�WR�\RX�
WKDW� ,�KDYH�VHQW�\RX��:KHQ�\RX�KDYH�EURXJKW�WKH�SHRSOH�RXW�RI�(J\SW��\RX�
VKDOO�VHUYH�*RG�RQ�WKLV�PRXQWDLQ��³��� 
�����7KHQ�0RVHV�VDLG�WR�*RG��³,QGHHG��ZKHQ�,�FRPH�WR�WKH�FKLOGUHQ�RI�,VUDHO�
DQG�VD\�WR�WKHP��µ7KH�*RG�RI�\RXU�IDWKHUV�KDV�VHQW�PH�WR�\RX�¶�DQG�WKH\�VD\�
WR�PH��µ:KDW�LV�+LV�QDPH"¶�ZKDW�VKDOO�,�VD\�WR�WKHP"� 
����$QG�*RG�VDLG�WR�0RVHV��³,�$0�:+2�,�$0�´�$QG�+H�VDLG��³7KXV�\RX�VKDOO�
VD\�WR�WKH�FKLOGUHQ�RI�,VUDHO��µ,�$0�KDV�VHQW�PH�WR�\RX�¶�´� 
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������)RU�ZH�GLG�QRW�IROORZ�FXQQLQJO\�GHYLVHG�IDEOHV�ZKHQ�ZH�PDGH�NQRZQ�WR�
\RX�WKH�SRZHU�DQG�FRPLQJ�RI�RXU�/RUG�-HVXV�&KULVW��EXW�ZHUH�H\HZLWQHVVHV�
RI�+LV�PDMHVW\��)RU�+H�UHFHLYHG�IURP�*RG�WKH�)DWKHU�KRQRU�DQG�JORU\�ZKHQ�
VXFK� D� YRLFH� FDPH� WR� +LP� IURP� WKH� ([FHOOHQW� *ORU\�� ³7KLV� LV� 0\� EHORYHG�
6RQ��LQ�ZKRP�,�DP�ZHOO�SOHDVHG�´� $QG�ZH�KHDUG�WKLV�YRLFH�ZKLFK�FDPH�IURP�
KHDYHQ�ZKHQ�ZH�ZHUH�ZLWK�+LP�RQ�WKH�KRO\�PRXQWDLQ��� 
 
��������������������������������������������������������������������(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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�7RGD\����������)HEUXDU\� 
�����$0���'LYLQH�6HUYLFH 
�����$0���<RXWK�&RQILUPDWLRQ 
������$0���&RIIHH�+RXU 
 
 
7XHV�����������)HEUXDU\� 
�����$0��0DWLQV�	�%LEOH�6WXG\ 
 
 
6DW����������������)HEUXDU\� 
����$0�����0HQ¶V�%LEOH�%UHDNIDVW 
�-�30�������2IILFH�RI�WKH�.H\V�&RQIHVVLRQ� 
 
 
 
6XQ�������������)HEUXDU\� 
����$0����6XQGD\�6FKRRO�	�$GXOW�%LEOH�6WXG\ 
�����$0��'LYLQH�6HUYLFH 
�����$0��<RXWK�&RQILUPDWLRQ 
�����$0��&KXUFK�&RXQFLO�0HHWLQJ 
�����$0��&RIIHH�+RXU� 
 
 
�����������������������������6HUYLQJ��7RGD\ 
$OWDU�*XLOG���/RUL�	�-RKQ�+LOO� 
$FRO\WH���������/LDP�:LOODUG 
 
 
����� 
�����������������6HUYLQJ�1H[W�6XQGD\� 
$OWDU�*XLOG���$OH[DQGULD�7DWH 
$FRO\WH���������/LOOLDQ�%ODQN���������������������� 
 

: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�PRG�
HUQ� 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�&඗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�� 
DOVR�D�URFNLQJ�FKDLU�LQ�WKH�URRP��7KH 
URRP�DOVR�KDV�VSHDNHUV�LQ�LW��WR�KHDU�WKH�VHU�
YLFH� 

)ක඗ඕ�7ඐඍ�%඗ඉකඌ�2ඎ�)එඖඉඖඋඍ 
$WWHQGDQFH�-DQXDU\����«««««««������ 
*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� 
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���)HE��-�3VDOP����	�([RGXV���-�� 
���)HE��-�3VDOP����	�([RGXV���-�� 
���)HE��-�3VDOP����	�([RGXV���-�� 
���)HE��-�3VDOP����	�([RGXV���-�� 
���)HE��-�3VDOP����	�([RGXV���-�� 
���)HE��-�3VDOP����	�([RGXV���-�� 
���)HE��-�3VDOP����	�([RGXV���-�� 
 
 
 
 
 
 
 

$ඔඉක�)ඔ඗ඟඍකඛ�WRGD\�DUH� 
JLYHQ�WR�WKH�JORU\�RI�*RG� 
E\�&KHU\O�	�6RQQ\�6QRRN�LQ 
�ORYLQJ�PHPRU\�RI�&KHU\O¶V 
�IDWKHU¶V�ELUWKGD\�������� 

 
 
 
 
 

 
,I�<RX�$UH�$�9LVLWRU�ZH�ZHOFRPH�\RX�WR�2XU�
5HGHHPHU��3OHDVH�VLJQ�WKH�FKXUFK�YLVLWRU 
UHJLVWHU�WKDW�LV�ORFDWHG�LQ�WKH�FKXUFK�QDUWKH[� 

� 
0HQ¶V�%LEOH�%UHDNIDVW�QH[W�6DWXUGD\��)HEUXDU\���WK�DW�����$0��
$OO�PHQ�DUH�LQYLWHG��3OHDVH�EULQJ�D�EUHDNIDVW�GLVK�WR�VKDUH� 
 
 
&KXUFK�&RXQFLO�0HHWV�QH[W�6XQGD\�)HEUXDU\���WK�ULJKW�DIWHU�
ZRUVKLS�VHUYLFH��2SHQ�WR�WKH�FRQJUHJDWLRQ� 
 
 
 
7KH�/DGLHV�2)�/:0/�:LOO�0HHW�7RGD\�5LJKW�$IWHU�:RUVKLS�
6HUYLFH��:H�ZRXOG�OLNH�DOO�ODGLHV�RI�WKH�FKXUFK�WR�EH�LQ�DWWHQGDQFH�
VLQFH�LW�LV�D�YHU\��LPSRUWDQW�PHHWLQJ��7KDQN�\RX�� 
 
 
 
$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�� 
 

 

-XVW�$�5HPLQGHU�)URP�2XU�&KXUFK�7UHDVXUHU�-RKQ�+LOO��2XU�
5HGHHPHU�QRZ�KDV�D�3D\�3DO�DFFRXQW�IRU�RIIHULQJV��:KHQ�VHQG�
LQJ�PRQH\�XVH�WKH�H-PDLO�DGGUHVV�� 

������������������������������RUOFBWUHDVXUHU#QFUUEL]�FRP 

,I�\RX�NQRZ�\RXU�HQYHORSH�QXPEHU�\RX�FDQ�SXW�WKDW�LQ�DV�D�PHV�
VDJH��&KDQJH�³*RRGV�DQG�6HUYLFHV´�WR�³)ULHQGV�DQG�)DPLO\´��:LWK�
³)ULHQGV�DQG�)DPLO\´�WKHUH�ZLOO�EH�QR�VHUYLFH�FKDUJHV��,I�\RX�GR�
QRW�FKDQJH�LW�DQG�OHDYH�LW�RQ�³*RRGV�DQG�6HUYLFHV´�WKHUH�ZLOO�EH�D�
�����FKDUJH�SOXV�D�������SURFHVVLQJ�IHH��)RU���������WKLV�ZLOO�EH�
������DQG�IRU�����������WKLV�ZLOO�EH���������3OHDVH�DOVR�QRWH�LI�\RX�
ZDQW�\RXU�PRQH\�WR�JR�WRZDUGV�D�VSHFLILF�IXQG��SOHDVH�PDNH�D�
QRWH�LQ�WKH�PHPR�VHFWLRQ��,I�WKHUH�DUH�DQ\�TXHVWLRQV���SOHDVH�FRQ�
WDFW�-RKQ� 



 

 

�����$QG�VR�ZH�KDYH� WKH�SURSKHWLF�ZRUG�FRQILUPHG��ZKLFK�\RX�GR�ZHOO� WR�KHHG�DV�D� OLJKW� WKDW� VKLQHV� LQ�D�GDUN�
SODFH��XQWLO�WKH�GD\�GDZQV�DQG�WKH�PRUQLQJ�VWDU�ULVHV�LQ�\RXU�KHDUWV� NQRZLQJ�WKLV�ILUVW��WKDW�QR�SURSKHF\�RI�6FULS�
WXUH�LV�RI�DQ\�SULYDWH�LQWHUSUHWDWLRQ� IRU�SURSKHF\�QHYHU�FDPH�E\�WKH�ZLOO�RI�PDQ��EXW�KRO\�PHQ�RI�*RG�VSRNH�DV�
WKH\�ZHUH�PRYHG�E\�WKH�+RO\�6SLULW�� 
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������ 1RZ�DIWHU�VL[�GD\V�-HVXV�WRRN�3HWHU��-DPHV��DQG�-RKQ�KLV�EURWKHU��OHG�WKHP�XS�RQ�D�KLJK�PRXQWDLQ�E\�WKHP�
VHOYHV��  DQG�+H�ZDV�WUDQVILJXUHG�EHIRUH�WKHP��+LV�IDFH�VKRQH�OLNH�WKH�VXQ��DQG�+LV�FORWKHV�EHFDPH�DV�ZKLWH�DV�
WKH� OLJKW��$QG�EHKROG��0RVHV�DQG�(OLMDK�DSSHDUHG� WR� WKHP�� WDONLQJ�ZLWK�+LP� 7KHQ�3HWHU�DQVZHUHG�DQG�VDLG� WR�
-HVXV��³/RUG��LW�LV�JRRG�IRU�XV�WR�EH�KHUH��LI�<RX�ZLVK��OHW�XV�PDNH�KHUH�WKUHH�WDEHUQDFOHV��RQH�IRU�<RX��RQH�IRU�
0RVHV��DQG�RQH�IRU�(OLMDK�´� 
�������:KLOH�KH�ZDV�VWLOO�VSHDNLQJ��EHKROG��D�EULJKW�FORXG�RYHUVKDGRZHG�WKHP��DQG�VXGGHQO\�D�YRLFH�FDPH�RXW�RI�
WKH� FORXG�� VD\LQJ�� ³7KLV� LV�0\� EHORYHG�6RQ�� LQ�ZKRP� ,� DP�ZHOO� SOHDVHG��+HDU�+LP�´�  $QG�ZKHQ� WKH�GLVFLSOHV�
KHDUG�LW��WKH\�IHOO�RQ�WKHLU�IDFHV�DQG�ZHUH�JUHDWO\�DIUDLG�� %XW�-HVXV�FDPH�DQG�WRXFKHG�WKHP�DQG�VDLG��³$ULVH��DQG�
GR�QRW�EH�DIUDLG�´� :KHQ�WKH\�KDG�OLIWHG�XS�WKHLU�H\HV��WKH\�VDZ�QR�RQH�EXW�-HVXV�RQO\� 
��������� 1RZ�DV� WKH\�FDPH�GRZQ� IURP� WKH�PRXQWDLQ��-HVXV�FRPPDQGHG�WKHP��VD\LQJ��³7HOO� WKH�YLVLRQ� WR�QR�RQH�
XQWLO�WKH�6RQ�RI�0DQ�LV�ULVHQ�IURP�WKH�GHDG�´� 
����������$QG�+LV�GLVFLSOHV�DVNHG�+LP��VD\LQJ��³:K\�WKHQ�GR�WKH�VFULEHV�VD\�WKDW�(OLMDK�PXVW�FRPH�ILUVW"´ 
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