
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/'�7(67$0(17������������������������������������������������(;2'86�����-����������������������������������� 
�����7KHQ�WKH�ZKROH�FRQJUHJDWLRQ�RI�WKH�FKLOGUHQ�RI�,VUDHO�FRPSODLQHG�
DJDLQVW�0RVHV�DQG�$DURQ�LQ�WKH�ZLOGHUQHVV��$QG�WKH�FKLOGUHQ�RI�,VUDHO�
VDLG�WR�WKHP��³2K��WKDW�ZH�KDG�GLHG�E\�WKH�KDQG�RI�WKH�/඗කඌ�LQ�WKH�ODQG�RI�
(J\SW��ZKHQ�ZH�VDW�E\�WKH�SRWV�RI�PHDW�DQG�ZKHQ�ZH�DWH�EUHDG�WR�WKH�
IXOO��)RU�\RX�KDYH�EURXJKW�XV�RXW�LQWR�WKLV�ZLOGHUQHVV�WR�NLOO�WKLV�ZKROH�DV�
VHPEO\�ZLWK�KXQJHU�´�7KHQ�WKH�/඗කඌ�VDLG�WR�0RVHV��³%HKROG��,�ZLOO�UDLQ�
EUHDG�IURP�KHDYHQ�IRU�\RX��$QG�WKH�SHRSOH�VKDOO�JR�RXW�DQG�JDWKHU�@D�FHU�
WDLQ�TXRWD�HYHU\�GD\��WKDW�,�PD\�WHVW�WKHP��ZKHWKHU�WKH\�ZLOO�ZDON�LQ�0\�
ODZ�RU�QRW��$QG�LW�VKDOO�EH�RQ�WKH�VL[WK�GD\�WKDW�WKH\�VKDOO�SUHSDUH�ZKDW�
WKH\�EULQJ�LQ��DQG�LW�VKDOO�EH�WZLFH�DV�PXFK�DV�WKH\�JDWKHU�GDLO\�´�7KHQ�
0RVHV�DQG�$DURQ�VDLG�WR�DOO�WKH�FKLOGUHQ�RI�,VUDHO��³$W�HYHQLQJ�\RX�VKDOO�
NQRZ�WKDW�WKH�/඗කඌ�KDV�EURXJKW�\RX�RXW�RI�WKH�ODQG�RI�(J\SW��$QG�LQ�WKH�
PRUQLQJ�\RX�VKDOO�VHH�WKH�JORU\�RI�WKH�/඗කඌ��IRU�+H�KHDUV�\RXU�FRPSODLQWV�
DJDLQVW�WKH�/඗කඌ��%XW�ZKDW�DUH�ZH��WKDW�\RX�FRPSODLQ�DJDLQVW�XV"´�$OVR�
0RVHV�VDLG��³7KLV�VKDOO�EH�VHHQ�ZKHQ�WKH�/඗කඌ�JLYHV�\RX�PHDW�WR�HDW�LQ�
WKH�HYHQLQJ��DQG�LQ�WKH�PRUQLQJ�EUHDG�WR�WKH�IXOO��IRU�WKH�/඗කඌ�KHDUV�\RXU�
FRPSODLQWV�ZKLFK�\RX�PDNH�DJDLQVW�+LP��$QG�ZKDW�DUH�ZH"�<RXU�FRP�
SODLQWV�DUH�QRW�DJDLQVW�XV�EXW�DJDLQVW�WKH�/඗කඌ�´�7KHQ�0RVHV�VSRNH�WR�
$DURQ��³6D\�WR�DOO�WKH�FRQJUHJDWLRQ�RI�WKH�FKLOGUHQ�RI�,VUDHO��µ&RPH�QHDU�
EHIRUH�WKH�/඗කඌ��IRU�+H�KDV�KHDUG�\RXU�FRPSODLQWV�¶�´�1RZ�LW�FDPH�WR�
SDVV��DV�$DURQ�VSRNH�WR�WKH�ZKROH�FRQJUHJDWLRQ�RI�WKH�FKLOGUHQ�RI�,VUDHO��
WKDW�WKH\�ORRNHG�WRZDUG�WKH�ZLOGHUQHVV��DQG�EHKROG��WKH�JORU\�RI�WKH�/඗කඌ�
DSSHDUHG�LQ�WKH�FORXG��$QG�WKH�/඗කඌ�VSRNH�WR�0RVHV��VD\LQJ��³,�KDYH�
KHDUG�WKH�FRPSODLQWV�RI�WKH�FKLOGUHQ�RI�,VUDHO��6SHDN�WR�WKHP��VD\LQJ��µ$W�
WZLOLJKW�\RX�VKDOO�HDW�PHDW��DQG�LQ�WKH�PRUQLQJ�\RX�VKDOO�EH�ILOOHG�ZLWK�
EUHDG��$QG�\RX�VKDOO�NQRZ�WKDW�,�DP�WKH�/඗කඌ�\RXU�*RG�¶�´6R�LW�ZDV�WKDW�
TXDLO�FDPH�XS�DW�HYHQLQJ�DQG�FRYHUHG�WKH�FDPS��DQG�LQ�WKH�PRUQLQJ�WKH�
GHZ�OD\�DOO�DURXQG�WKH�FDPS��$QG�ZKHQ�WKH�OD\HU�RI�GHZ�OLIWHG��WKHUH��RQ�
WKH�VXUIDFH�RI�WKH�ZLOGHUQHVV��ZDV�D�VPDOO�URXQG�VXEVWDQFH��DV�ILQH�DV�
IURVW�RQ�WKH�JURXQG��6R�ZKHQ�WKH�FKLOGUHQ�RI�,VUDHO�VDZ�LW��WKH\�VDLG�WR�RQH�
DQRWKHU��³:KDW�LV�LW"´�)RU�WKH\�GLG�QRW�NQRZ�ZKDW�LW�ZDV��$QG�0RVHV�VDLG�
WR�WKHP��³7KLV�LV�WKH�EUHDG�ZKLFK�WKH�/඗කඌ�KDV�JLYHQ�\RX�WR�HDW��7KLV�LV�
WKH�WKLQJ�ZKLFK�WKH�/඗කඌ�KDV�FRPPDQGHG��µ/HW�HYHU\�PDQ�JDWKHU�LW�DF�
FRUGLQJ�WR�HDFK�RQH¶V�QHHG��RQH�RPHU�IRU�HDFK�SHUVRQ��DFFRUGLQJ�WR�WKH�
QXPEHU�RI�SHUVRQV��OHW�HYHU\�PDQ�WDNH�IRU�WKRVH�ZKR�DUH�LQ�KLV�WHQW�¶�
´7KHQ�WKH�FKLOGUHQ�RI�,VUDHO�GLG�VR�DQG�JDWKHUHG��VRPH�PRUH��VRPH�
OHVV�� 6R�ZKHQ�WKH\�PHDVXUHG�LW�E\�RPHUV��KH�ZKR�JDWKHUHG�PXFK�KDG�
QRWKLQJ�OHIW�RYHU��DQG�KH�ZKR�JDWKHUHG�OLWWOH�KDG�QR�ODFN��(YHU\�PDQ�KDG�
JDWKHUHG�DFFRUGLQJ�WR�HDFK�RQH¶V�QHHG��$QG�0RVHV�VDLG��³/HW�QR�RQH�
OHDYH�DQ\�RI�LW�WLOO�PRUQLQJ�´��QRWZLWKVWDQGLQJ�WKH\�GLG�QRW�KHHG�0RVHV��%XW�
VRPH�RI�WKHP�OHIW�SDUW�RI�LW�XQWLO�PRUQLQJ��DQG�LW�EUHG�ZRUPV�DQG�VWDQN��
$QG�0RVHV�ZDV�DQJU\�ZLWK�WKHP��6R�WKH\�JDWKHUHG�LW�HYHU\�PRUQLQJ��HYH�
U\�PDQ�DFFRUGLQJ�WR�KLV�QHHG��$QG�ZKHQ�WKH�VXQ�EHFDPH�KRW��LW�PHOWHG� 

���������������������������������������������������������������������������������(SLVWOH�RQ�UHYHUVH�VLGH 

 



(3,67/(������������������������������������������������������������������������������������������������������������������*$/$7,$16�����-�������� 
�����7HOO�PH��\RX�ZKR�GHVLUH�WR�EH�XQGHU�WKH�ODZ��GR�\RX�QRW�KHDU�WKH�ODZ"�)RU�LW�LV�ZULWWHQ�WKDW�$EUDKDP�KDG�WZR�
VRQV�� WKH�RQH�E\�D�ERQGZRPDQ�� WKH�RWKHU�E\�D�IUHHZRPDQ��%XW�KH�ZKR�ZDV�RI� WKH�ERQGZRPDQ�ZDV�ERUQ�DF�
FRUGLQJ�WR�WKH�IOHVK��DQG�KH�RI�WKH�IUHHZRPDQ�WKURXJK�SURPLVH��ZKLFK�WKLQJV�DUH�V\PEROLF��)RU�WKHVH�DUH�WKH�WZR�
FRYHQDQWV��WKH�RQH�IURP�0RXQW�6LQDL�ZKLFK�JLYHV�ELUWK�WR�ERQGDJH��ZKLFK�LV�+DJDU—� IRU�WKLV�+DJDU�LV�0RXQW�6L�
QDL�LQ�$UDELD��DQG�FRUUHVSRQGV�WR�-HUXVDOHP�ZKLFK�QRZ�LV��DQG�LV�LQ�ERQGDJH�ZLWK�KHU�FKLOGUHQ—� EXW�WKH�-HUXVD�
OHP�DERYH�LV�IUHH��ZKLFK�LV�WKH�PRWKHU�RI�XV�DOO��  )RU�LW�LV�ZULWWHQ� 5HMRLFH��2�EDUUHQ��<RX�ZKR�GR�QRW�EHDU��%UHDN�
IRUWK�DQG�VKRXW��<RX�ZKR�DUH�QRW� LQ� ODERU��)RU�WKH�GHVRODWH�KDV�PDQ\�PRUH�FKLOGUHQ�WKDQ�VKH�ZKR�KDV�D�KXV�
EDQG�´�1RZ�ZH��EUHWKUHQ��DV�,VDDF�ZDV��DUH�FKLOGUHQ�RI�SURPLVH� %XW��DV�KH�ZKR�ZDV�ERUQ�DFFRUGLQJ�WR�WKH�IOHVK�
WKHQ�SHUVHFXWHG�KLP�ZKR�ZDV�ERUQ�DFFRUGLQJ�WR�WKH�6SLULW��HYHQ�VR�LW�LV�QRZ� 1HYHUWKHOHVV�ZKDW�GRHV�WKH�6FULS�
WXUH�VD\"�³&DVW�RXW�WKH�ERQGZRPDQ�DQG�KHU�VRQ��IRU�WKH�VRQ�RI�WKH�ERQGZRPDQ�VKDOO�QRW�EH�KHLU�ZLWK�WKH�VRQ�RI�
WKH�IUHHZRPDQ�´� 6R�WKHQ��EUHWKUHQ��ZH�DUH�QRW�FKLOGUHQ�RI�WKH�ERQGZRPDQ�EXW�RI�WKH�IUHH� 
 
 
 
 
 
 
 
 
 
 
 
 
 
+2/<�*263(/������������������������������������������������������������������������������������������������������������������-2+1����-�� �  
 ���$IWHU�WKHVH�WKLQJV�-HVXV�ZHQW�RYHU�WKH�6HD�RI�*DOLOHH��ZKLFK�LV�WKH�6HD�RI�7LEHULDV��7KHQ�D�JUHDW�PXOWLWXGH�
IROORZHG�+LP��EHFDXVH�WKH\�VDZ�+LV�VLJQV�ZKLFK�+H�SHUIRUPHG�RQ�WKRVH�ZKR�ZHUH�GLVHDVHG��$QG�-HVXV�ZHQW�
XS�RQ�WKH�PRXQWDLQ��DQG�WKHUH�+H�VDW�ZLWK�+LV�GLVFLSOHV��1RZ�WKH�3DVVRYHU��D�IHDVW�RI�WKH�-HZV��ZDV�QHDU��7KHQ�
-HVXV� OLIWHG�XS�+LV�H\HV��DQG�VHHLQJ�D�JUHDW�PXOWLWXGH�FRPLQJ�WRZDUG�+LP��+H�VDLG� WR�3KLOLS�� ³:KHUH�VKDOO�ZH�
EX\�EUHDG��WKDW�WKHVH�PD\�HDW"´� %XW�WKLV�+H�VDLG�WR�WHVW�KLP��IRU�+H�+LPVHOI�NQHZ�ZKDW�+H�ZRXOG�GR� 
3KLOLS�DQVZHUHG�+LP��³7ZR�KXQGUHG�GHQDULL�ZRUWK�RI�EUHDG�LV�QRW�VXIILFLHQW�IRU�WKHP��WKDW�HYHU\�RQH�RI�WKHP�PD\�
KDYH�D�OLWWOH�´�2QH�RI�+LV�GLVFLSOHV��$QGUHZ��6LPRQ�3HWHU¶V�EURWKHU��VDLG�WR�+LP� ³7KHUH�LV�D�ODG�KHUH�ZKR�KDV�ILYH�
EDUOH\�ORDYHV�DQG�WZR�VPDOO�ILVK��EXW�ZKDW�DUH�WKH\�DPRQJ�VR�PDQ\"´  
������7KHQ�-HVXV�VDLG��³0DNH�WKH�SHRSOH�VLW�GRZQ�´�1RZ�WKHUH�ZDV�PXFK�JUDVV�LQ�WKH�SODFH��6R�WKH�PHQ�VDW�GRZQ��
LQ�QXPEHU�DERXW�ILYH�WKRXVDQG��$QG�-HVXV�WRRN�WKH�ORDYHV��DQG�ZKHQ�+H�KDG�JLYHQ�WKDQNV�+H�GLVWULEXWHG�WKHP�
WR� WKH�GLVFLSOHV��DQG� WKH�GLVFLSOHV� WR� WKRVH�VLWWLQJ�GRZQ��DQG� OLNHZLVH�RI� WKH� ILVK��DV�PXFK�DV� WKH\�ZDQWHG��  6R�
ZKHQ� WKH\�ZHUH� ILOOHG��+H�VDLG� WR�+LV�GLVFLSOHV�� ³*DWKHU�XS� WKH� IUDJPHQWV� WKDW� UHPDLQ��VR� WKDW�QRWKLQJ� LV� ORVW�´�
7KHUHIRUH� WKH\�JDWKHUHG� WKHP�XS��DQG�ILOOHG� WZHOYH�EDVNHWV�ZLWK� WKH�IUDJPHQWV�RI� WKH�ILYH�EDUOH\� ORDYHV�ZKLFK�
ZHUH�OHIW�RYHU�E\�WKRVH�ZKR�KDG�HDWHQ��7KHQ�WKRVH�PHQ��ZKHQ�WKH\�KDG�VHHQ�WKH�VLJQ�WKDW�-HVXV�GLG��VDLG��³7KLV�
LV�WUXO\�WKH�3URSKHW�ZKR�LV�WR�FRPH�LQWR�WKH�ZRUOG�´� 
����7KHUHIRUH�ZKHQ�-HVXV�SHUFHLYHG�WKDW�WKH\�ZHUH�DERXW�WR�FRPH�DQG�WDNH�+LP�E\�IRUFH�WR�PDNH�+LP�NLQJ��+H�
GHSDUWHG�DJDLQ�WR�WKH�PRXQWDLQ�E\�+LPVHOI�DORQH� 
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�,W�&RXOG�EH�D�%R\�RU�,W�FRXOG�EH�D�*LUO��:H�ZLOO�KDYH�WR�ZDLW�DQG�VHH��������� 
����������������������������������� 
���� 
/:0/�LV�KRVWLQJ�D�EDE\�VKRZHU�IRU�+ROO\�)ODQVFKD��6DWXUGD\��$SULO�
��WK�DW������$0��ULJKW�DIWHU�ZRPHQ¶V�ELEOH�VWXG\��$OO�ZRPHQ�DUH�LQ�
YLWHG��3OHDVH�EULQJ�EUHDNIDVW�WR�VKDUH�IRU�WKH�ZRPHQ¶V�ELEOH�EUHDN�
IDVW���:H�ZLOO�PHHW�DW�����$0�WKDW�PRUQLQJ�WR�GHFRUDWH�WKH�SDULVK�
KDOO��3OHDVH�FRPH�DQG�KHOS�XV�LI�\RX�FDQ�� 
 
&RPH�MRLQ�XV�IRU�ORWV�RI�IXQ�� 
 
+ROO\�LV�UHJLVWHU�DW�� KWWSV���ZZZ�EDE\OLVW�FRP�EDE\-KROO\-IODQVFKD 

 

+ROO\�	�/XNH�ZDQW�WKH�EDE\¶V�JHQGHU�WR�EH�D�VXUSULVH��VR�\RX�FDQ�
SODFH�\RXU�EDE\�EHWV�DW�WKH�IROORZLQJ�OLQN� 

%HWWLQJ�3RRO� KWWSV���ZZZ�EDE\ERRNLH�FRP�SRROV������-EDE\-
IODQVFKD 

 

 

 

 

�(DVWHU� /LOLHV�� ,W¶V� WLPH� WR�VLJQ�XS� IRU�(DVWHU� OLOLHV��7KH�VLJQ�XS�VKHHW� LV�
ORFDWHG� LQ� WKH� FKXUFK� KDOOZD\�� 7KH� FRVW� RI� HDFK� SODQW� LV� ��������%HVLGH�
\RXU� QDPH�� SOHDVH� LQGLFDWH� WKH� QXPEHU� RI� SODQWV� \RX� ZRXOG� OLNH� WR� SXU�
FKDVH��(QYHORSHV�DUH�DYDLODEOH��7KDQN�\RX� 

 
��������������������������������������� 

7KH�$OWDU�*XLOG�ZLOO�EH�PHHWLQJ�6DWXUGD\��$SULO���DW������$0�WR��FOHDQ�WKH�6DQFWXDU\�LQ�SUHS�
DUDWLRQ�IRU�+RO\�:HHN� �$OO�PHPEHUV�RI�WKH�FRQJUHJDWLRQ�DUH�LQYLWHG�WR�KHOS��3OHDVH�IHHO�IUHH�WR�
EULQJ�\RXU�FOHDQLQJ�VXSSOLHV��7KDQN�\RX�IRU�\RXU�KHOS� 

 

(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��&RQJUHJDWLRQ�FDQ�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�LQYLWHG�WR�KXQW�IRU�(DVWHU�HJJV� $OO�SDUHQWV�DUH�DVNHG�WR�EULQJ���GR]HQ�ILOOHG�SODVWLF�HJJV�SHU�
FKLOG�DQG�SOHDVH�EULQJ�\RXU�(DVWHU�EDVNHWV� 

)URP�7KH�3URSVW�)DPLO\��$IWHU�'DYH�	�/RUUL
V�YLVLW�\HVWHUGD\�DIWHUQRRQ��ZH�ZHUH�RYHU�
ZKHOPHG�ZLWK�JHQHURVLW\�DQG�NLQGQHVV�DV�WR�WKH�JLIWV�WKDW�WKH�2XU�5HGHHPHU�IDPLO\�VKDUHG�
ZLWK�XV�GXULQJ�RXU�WLPH�RI�GLVWUHVV�ZLWK�(OL]DEHWK
V�LOOQHVV��)RUJLYH�XV�IRU�QRW�KDYLQJ�WKH�ZRUGV�
ULJKW�QRZ�WR�WKDQN�\RX�HQRXJK�IRU�VR�PDQ\�H[SUHVVLRQV�RI�NLQGQHVV��:H�ZLOO�FRPPXQLFDWH�RXU�
WKRXJKWV�DQG�WKDQNV�DJDLQ�D�OLWWOH�ELW�ODWHU��,Q�WKH�PHDQWLPH��'DYH�ZDQWHG�PH�WR�PDNH�VXUH�
\RX�IRONV�KDG�WKH�IROORZLQJ�LQYLWDWLRQ�VHQW�WR�\RX�� 
6R�PDUN�WKH�GDWH�LQ�FDVH�\RX�KDYHQ
W�DOUHDG\�EHHQ�PDGH�DZDUH�RI�WKLV�HYHQW�DQG�DGYHUWLVH�DV�
\RX�VHH�ILW��7KH�ORFDWLRQ�LV�WKH�VDPH�DV�ZKHUH�ZH�PHW�IRU�6\QDJR�������+DIHU�5G���
&ODUHPRQW��1&��WKH�ODVW�WZR�\HDUV��/RGJLQJ�DFFRPPRGDWLRQV�RWKHU�WKDQ�WHQWV�DQG�59V�DUH�
DYDLODEOH�ORFDOO\�LI�QHHGHG�EXW�UHVHUYDWLRQV�DUH�RQ�\RXU�RZQ��<D
OO�DUH�LQYLWHG��/HW�PH�NQRZ�LI�
\RX�KDYH�TXHVWLRQV� 
%OHVVLQJV�LQ�&KULVW� 
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$IWHU�WKH�JUHDW�WLPH�KDG�E\�DOO�DW�ODVW�\HDU¶V�6XQDJR�UHWUHDW��ZH�WKRXJKW�LW�ZRXOG�EH�IXQ�WR�JHW�
WRJHWKHU�DJDLQ�IRU�D�ORZ-NH\�VSULQJ�FDPSRXW�WKH�ZHHNHQG�RI0D\���–�����������<HV��ZH�DUH�
NHHSLQJ�WKH�RULJLQDO�GDWHV�DQQRXQFHG�SUHYLRXVO\���:RXOG�\RX�OLNH�D�FKDQFH�WR�KDQJ�RXW�
DQG�KDYH�IXQ�ZLWK�IHOORZ�FRQIHVVLRQDO�/XWKHUDQV�IURP�DURXQG�WKH�&DUROLQDV"�7KLV�LV�\RXU�RS�
SRUWXQLW\��7KHUH�ZLOO�EH�QR�SURJUDP�RWKHU�WKDQ�PRUQLQJ�DQG�HYHQLQJ�SUD\HU��DQG�'LYLQH�6HU�
YLFH�ZLOO�EH�DW�6DOHP�/XWKHUDQ�&KXUFK�LQ�7D\ORUVYLOOH�RQ�6XQGD\�PRUQLQJ��7HQW�DQG�59�FDPS�
LQJ�VSRWV�ZLOO�EH�DYDLODEOH��DQG�WKHUH�ZLOO�EH�QR�FRVW�EHVLGHV�D�IUHHZLOO�RIIHULQJ��3DUWLFLSDQWV�DUH�
DVNHG�WREULQJ�WKHLU�RZQ�IRRG��JDPHV��DQG�HTXLSPHQW���7KHUH�ZLOO�EH�D�FRPPXQLW\�EDUEH�
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ND\DNV��SDGGOH�ERDUGV��LQQHU�WXEHV��RU�DQ\WKLQJ�HOVH�IRU�IXQ�LQ�WKH�ZDWHU��59�FDPSHUV�UHTXLU�
LQJ�KRRNXSV�VKRXOG�UHJLVWHU�DV�VRRQ�DV�SRVVLEOH��DV�WKRVH�VLWHV�DUH�OLPLWHG� 
 5HJLVWUDWLRQ�ZLOO�EH�VLPSOH��&RQWDFW�$OO�6DLQWV�/XWKHUDQ�&KXUFK�DW�WKLV�HPDLO�DGGUHVV�RU�DW����
-���-������*LYH�XV�WKH�QDPH�DQG�QXPEHU�RI�DWWHQGHHV�IURP�\RXU�IDPLO\��DQG�OHW�XV�NQRZ�LI�
\RX�ZLOO�EH�VWD\LQJ�LQ�D�WHQW�RU�59—DQG�LI�LQ�DQ�59��ZKHWKHU�\RX�ZLOO�QHHG�KRRNXSV��6SDFH�LV�
OLPLWHG��SDUWLFXODUO\�IRU�59V��VR�UHJLVWUDWLRQ�LV�ILUVW�FRPH��ILUVW�VHUYHG� 
 :H�ORRN�IRUZDUG�WR�KDYLQJ�D�JUHDW��UHOD[LQJ�WLPH�WRJHWKHU�LQ�0D\� 
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ZZZ�DOOVDLQWVOXWKHUDQ�RUJ 
DOOVDLQWVFKDUORWWH#RXWORRN�FRP 
 



�: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� 
 
� 
�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 
 
 

 
 
&KRLU�3UDFWLFH��7RGD\�DIWHU�ZRUVKLS�VHUYLFH��:H�ZLOO�PHHW�DURXQG�WKH�
RUJDQ�DW������$0�IRU�PXVLF��$Q\RQH�LQWHUHVWHG�LQ�VSHFLDO�PXVLF��IRU�
(DVWHU�VHDVRQ�LV�ZHOFRPH� 
 
 

 
 
7KH�0LQXWHV�)URP�7KH�0DUFK��WK�FKXUFK�FRXQFLO�PHHWLQJ�DQG�WKH�HPHU�
JHQF\�FKXUFK�FRXQFLO�YRWHUV�PHHWLQJ�RI�ODVW�6XQGD\�DUH�SRVWHG�LQ�WKH�FKXUFK�
KDOOZD\�QH[W�WR�WKH�FKXUFK�RIILFH�IRU�WKH�FRQJUHJDWLRQ¶V�UHYLHZ��� 
 
 
 

)URP� 2XU� 7UHDVXUHU� -RKQ� +LOO�� 7KH� FRQJUHJDWLRQ� FDQ� QRZ� XVH� =HOOH� WR�
WUDQVIHU�PRQH\�WR�WKH�FKXUFK�LI�WKHLU�EDQN�KDV�WKDW�RSWLRQ��7KH\�DOVR�FDQ�XVH�
3D\�3DO���7KH�H-PDLO�DGGUHVV�IRU�ERWK�LV�� 

�� 

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

 

/HQWHQ� 6HUYLFH�ZLOO�EH� WKLV�:HGQHVGD\��0DUFK���WK�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�FRQ�
VWUDLQWV�� 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���-0H[LFDQ�1LJKW�� 

���������������������������$SULO–���-&RRNRXW�1LJKW� 

'එඌ�ඡ඗ඝ�ඓඖ඗ඟ"���'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�UHY�
HUHQFH��WKHUHIRUH��HQWHU�WKH�VDQFWXDU\�NHHSLQJ�LQ�PLQG�WKH�H[KRUWDWLRQ�IURP�
RXU�)DWKHU� 

������������������������³%H�VWLOO�DQG�NQRZ�WKDW�,�DP�*RG�´���3V����� 
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�����$0���<RXWK�&RQILUPDWLRQ 
�����$0���&RIIHH�+RXU 
 
7XH���������������0DUFK� 
�����$0���0DWLQV�	�%LEOH�6WXG\ 
 
:HG������������0DUFK� 
����30���/HQWHQ�6XSSHU 
����30���(YHQLQJ�3UD\HU� 
 
6DW���������������$SULO� 
�-�30�������2IILFH�RI�WKH�.H\V�&RQIHVVLRQ� 
 
6XQ��������������$SULO� 
����$0�����6XQGD\�6FKRRO�	�$GXOW�%LEOH�6WXG\ 
�����$0���'LYLQH�6HUYLFH 
�����$0���<RXWK�&RQILUPDWLRQ 
�����$0���&RIIHH�+RXU� 
 
����������������������6HUYLQJ��7RGD\ 
$OWDU�*XLOG��.HOO\�	�.HQ�7XFNHU� 
$FRO\WH��������7ULQLW\�:LOOLDPV 
 
���������������������6HUYLQJ�:HGQHVGD\ 
$OWDU�*XLOG��.HOO\�	Q�.HQ�7XFNHU 
$FRO\WH��������7ULQLW\�:LOOLDPV���� 
7RUFK�%HDUHUV��/LDP�:LOODUG�	�/LOLDQ�%ODQN 
���������������������������� 
 
����������������������6HUYLQJ�1H[W�6XQGD\� 
$OWDU�*XLOG��+ROO\�)ODQVFKD 
$FRO\WH��������/DXUHQ�%RLOHDX�������������������� 
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$WWHQGDQFH�0DUFK���«««««««�������� 
$WWHQGDQFH�0DUFK���««««««««��� 
*HQHUDO�)XQG�,QFRPH«««�««�������� 
$OWDU�*XLOG««««««««««�«������ 
*HQHUDO�)XQG�ZHHNO\�GLIIHUHQFH�IURP 
%XGJHW�«��������������������������������������������� 
7KH�DQQXDO�EXGJHW�DGRSWHG�E\�WKH�9RWHUV
� 
DVVHPEO\�UHTXLUHV�ZHHNO\�JLYLQJ�RI� 
���������WR�VXVWDLQ�LW� 
7KDQN�\RX�IRU�\RXU�&RQWULEXWLRQV� 
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���0DU��-�3VDOP������	�/XNH���-�� 
���0DU��-�3VDOP������	�/XNH���-�� 
���0DU��-�3VDOP������	�/XNH��� 
���0DU��-�,VDLDK�����-��	�/XNH���-�� 
���$SU��-�,VDLDK�����-��	�5RPDQV��-� 
���$SU��-�3VDOP������	�5RPDQV��-� 
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DUH�JLYHQ�WR�WKH�JORU\�RI� 
*RG�E\�'LFN�	�&KXFNL�'DYLV 
,Q�FHOHEUDWLRQ�RI�WKHLU��
GDXJKWHU�6WDFH\¶V�ELUWKGD\� 
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%LUWKGD\V�7KLV�:HHN 
%UHQGD�%DNHU���������� 
6WHYH�&DJH������������� 
 
 

,I�ZH�KDYH�PLVVHG�DQ\ERG\¶V�ELUWKGD\�RU 
DQQLYHUVDU\��SOHDVH�OHW�XV�NQRZ� 
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