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6XQ���'HFHPEHU���–�7KLUG�6XQGD\�RI�$GYHQW 

 �������D�P��-��-DQHW�7DIUD 
 ������D�P��-��/RXLV�+��*XPPHUVEDFK 
 ������S�P��-��)RU�WKH�3DULVK�)DPLO\ 
 �������S�P��-��1LFN�7KHLVV 

0RQ���'HFHPEHU���–�6W��-RKQ�RI�WKH�&URVV 

�� �������D�P��-��7HUHVD�DQG�)UDQFLV�)DUURZ�	�)DPLO\ 
 �������D�P��-��*HUDOG�0DULH�3KXQJ�1��4XDQ 
 ������S�P��-��)UDQN�&KLSOH\ 

7XHV���'HFHPEHU���–�:HHNGD\�LQ�$GYHQW 

�� �������D�P��-��&KDUOHV�6WHWOHU 
 �������D�P��-��%UXQR�*RGLQKR 
 ������S�P��-��  

:HG���'HFHPEHU���–�:HHNGD\�LQ�$GYHQW 

�� �������D�P��-��(OVLH�0DH�&XQQLQJKDP 
 �������D�P��-��3K\OOLV�:LONLQV� 
 ������S�P��-��)UHG�6ZLW]HU 

7KXU���'HFHPEHU���–�:HHNGD\�LQ�/DWH�$GYHQW 

 �������D�P��-��3DXO�%DGHU 
 �������D�P��-��,Q�0HPRU\�RI�/OR\G�7DDIIH�,,,��� 
 ������S�P��-��-RVHSKLQH�3XJHO 

)UL���'HFHPEHU���–�:HHNGD\�LQ�/DWH�$GYHQW 

 �������D�P��-��$QQ�'XYDO 
 �������D�P��-��$QQH�0DULH�1JX\HQ�.��1KXRQJ 
� ������S�P��-��.HQ�	�$P\�5HHVH 

6DW���'HFHPEHU���–�:HHNGD\�LQ�/DWH$GYHQW 

 �������D�P��-��*RG¶V�3UHFLRXV�,QIDQWV 
� �������S�P��-��-RKQ�6FKQHLGHUPHLHU 

6XQ���'HFHPEHU���–�)RXUWK�6XQGD\�RI�$GYHQW 

 �������D�P��-��)RU�WKH�3DULVK�)DPLO\ 
 ������D�P��-��7KH�)UDQN�)DPLO\ 
 ������S�P��-��*ODG\V�5��)URQWHUD 
 �������S�P��-��1LFN�7KHLVV 

�����/LQGHOO�%OYG��6W��/RXLV��02������� 
���-���-�������ID[����-���-���� 
:HEVLWH��ZZZ�FDWKHGUDOVWO�RUJ 
(PDLO��SDULVK#FDWKHGUDOVWO�RUJ 

0DVV�,QWHQWLRQV��� 
6SHFLILF�0DVV�LQWHQWLRQV�IRU�HDFK�VFKHGXOHG�0DVV�
OLVWHG�UHJXODUO\�LQ�WKLV�EXOOHWLQ�DUH�PDGH�E\�LQGLYLGXDO�
UHTXHVW��5HTXHVWV�IRU�0DVV�LQWHQWLRQV�PD\�EH�GLUHFWHG�
WR�WKH�UHFWRU\�E\�FDOOLQJ����-���-����� 

 

)RXUWK�6XQGD\�RI�$GYHQW� 
���6DWXUGD\��'HFHPEHU����-������30 
���6XQGD\��'HFHPEHU����-������$0��������$0��� 
  ���QRRQ��DQG������30 
 

&KULVWPDV�(YH�0DVV��7KXUVGD\��'HFHPEHU���� 
 �����30�&KULVWPDV�9LJLO 
 �����30�&KULVWPDV�9LJLO 
 ������30��0XVLFDO�3URJUDP�IROORZHG�E\� 
  0LGQLJKW�0DVV 
 

&KULVWPDV�'D\�0DVV��)ULGD\��'HFHPEHU���� 
��������$0��������$0��DQG����QRRQ� 
�&KXUFK�ZLOO�FORVH�IROORZLQJ�QRRQ�0DVV� 
 

)HDVW�RI�WKH�+RO\�)DPLO\� 
���6DWXUGD\��'HFHPEHU����-������30 
���6XQGD\��'HFHPEHU����-������$0��������$0��� 
  ���QRRQ��DQG������30 
 

6ROHPQLW\�RI�0DU\��0RWKHU�RI�*RG� 
���7KXUVGD\��'HFHPEHU����-������30�9LJLO�0DVV 
���)ULGD\��-DQXDU\���-������$0��������$0��� 
  ���QRRQ��DQG������30 

$�1RWH�RQ�'©FRU�DQG�&KULVWPDV 
���7KH�&DWKHGUDO�%DVLOLFD�ZLOO�EH�GHFRUDWHG�ZLWK�WKH�
XVXDO�IHVWLYH�KRO\GD\�JUHHQHU\�DQG�IORUDO�GLVSOD\��EXW�
QRW�XQWLO�WKH�ODVW�GD\V�EHIRUH�&KULVWPDV��DOORZLQJ�WKH�
$GYHQW�VHDVRQ�WR�KDYH�LWV�RZQ�LGHQWLW\��&RPPHUFLDO�
LQWHUHVWV�GHFRUDWH�HDUO\�DQG�UHPRYH�WKH�GHFRUDWLRQV�
LPPHGLDWHO\�DIWHU�&KULVWPDV�'D\��7KH�&KXUFK�PDLQ�
WDLQV�WKH�LQWHJULW\�RI�$GYHQW��DQG�WKHQ�XVHV�&KULVWPDV�
GHFRUDWLRQV�XQWLO�WKH�HQG�RI�&KULVWPDV�WLPH� 
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'HDU�3DULVKLRQHUV� 

 ,�DP�SOHDVHG�WR�VKDUH�ZLWK�\RX�WKH�&DWKHGUDO�%DVLOLFD�RI�6W��/RXLV�

3DULVK¶V�����-�����$QQXDO�)LQDQFLDO�5HSRUW���7KURXJK�WKH�HIIRUWV�RI�WKH�

SDULVK¶V�VWDII��)LQDQFH�&RPPLWWHH�DQG�3DULVK�&RXQFLO��ZH�VHHN�WR�EH�UH�

VSRQVLEOH�VWHZDUGV�RI�WKH�ILQDQFLDO�UHVRXUFHV�WKDW�RXU�SDULVK�FRPPLWV�WR�

WKH�ZRUN�RI�RXU�PLQLVWULHV�DQG�FDUH�DQG�PDLQWHQDQFH�RI�RXU�SDULVK�IDFLOL�

WLHV� 

 0RVW�LPSRUWDQWO\�,�ZRXOG�OLNH�WR�H[SUHVV�P\�JUDWLWXGH�WR�HYHU\�SDULVK�

LRQHU��EHFDXVH�ZLWKRXW�HYHU\RQH�ZRUNLQJ�WRJHWKHU��ZH�FDQQRW�EH�D�VWURQJ�

YLEUDQW�SDULVK���7KDQN�\RX�IRU�\RXU�VWURQJ�VXSSRUW�RI�WKH�SDULVK¶V�PLVVLRQ� 

 <HDU-RQ-\HDU��RXU�ILQDQFLDO�UHVXOWV�DUH�HQFRXUDJLQJ�LQ�WKDW��GHVSLWH�D�ODFN 

RI�PDMRU�JLIWV�DQG�D�PRGHVW�GHFOLQH�LQ�WKH�2IIHUWRU\�&ROOHFWLRQ��RXU�UHYH�

QXHV�ZHUH�JUHDWHU�WKDQ�H[SHQVHV���:H�FRQWLQXH�WR�VHH�LQFUHDVHV�LQ�RQOLQH�

JLYLQJ��DV�H[SHFWHG�IURP�RXU�\RXQJHU�DQG�PRUH�WHFK-VDYY\�SDULVKLRQHUV� 

 ��7KDW�VDLG��WKHVH�UHVXOWV�FRPH�LQ�VXEVWDQWLDO�SDUW�IURP�FDUHIXO�PDQDJH�

PHQW�RI�H[SHQVHV�UDWKHU�WKDQ�D�WUXH�LQFRPH�VXUSOXV���,Q�DGGLWLRQ��ORRNLQJ�

DKHDG�ZH�VHH�D�QHHG�IRU�PDMRU�FDSLWDO�H[SHQGLWXUHV�WR�PDLQWDLQ�RXU�DJLQJ�

SK\VLFDO�IDFLOLW\�DQG�NHHS�LW�WHFKQRORJLFDOO\�FXUUHQW���:H�ZHUH�UHODWLYHO\�

ZHOO�SUHSDUHG��IRU�H[DPSOH��WR�OLYHVWUHDP�RXU�0DVVHV�DQG�RWKHU�OLWXUJLFDO�

HYHQWV�DQG�HYHQ�LQDXJXUDWH�D�ZHHNGD\�RUJDQ�FRQFHUW�VHULHV��DOO�LQ�WKH�SDQ�

GHPLF�HQYLURQPHQW��EXW�ZH�IRUHVHH�D�QHHG�WR�EH�DEOH�WR�GR�PRUH�DQG�EHW�

WHU�� 

 ,�ZRXOG�OLNH�WR�KLJKOLJKW�WZR�VSHFLILF�SURMHFWV�WKDW�WKH�&DWKHGUDO�ZLOO�

QHHG�WR�DGGUHVV�LQ�WKH�QRW-VR-GLVWDQW�IXWXUH���WKH�URRI�DQG�IDoDGH�RI�WKH�

&DWKHGUDO���5HFHQWO\��ZH�FRPSOHWHG�D�IXOO�VWXG\�RI�WKH�H[WHULRU�RI�WKH�&D�

WKHGUDO�DQG�KDYH�GLVFRYHUHG�PDQ\�DUHDV�WKDW�ZLOO�QHHG�WR�EH�DGGUHVVHG��

:KLOH�ZH�DUH�VWLOO�FRPSLOLQJ�WKH�QXPEHUV��WKH�FRVW�RI�WKLV�ZLOO�EH�PXFK�

PRUH�WKDQ�ZKDW�RXU�UHJXODU�RIIHUWRU\�ZLOO�EH�DEOH�WR�FRYHU�� 

 7KDQN�\RX�IRU�\RXU�FRQWLQXHG�JHQHURVLW\���$V�ZH�PRYH�IRUZDUG�GXULQJ�

WKLV�SDQGHPLF�DQG�VHHN�WR�DGGUHVV�VRPH�ORQJ-WHUP�PDLQWHQDQFH�QHHGV��

\RXU�JLIW�WR�WKH�SDULVK�ZLOO�EHFRPH�HYHU�PRUH�QHFHVVDU\�� 

                               0RQVLJQRU�+HQU\�%UHLHU 

ŘŖŘŖȱ�������ȱ�������ȱ
���������ȱ������� 

· �������ȱ����ǰȱ����� 

· �������ȱ�������� 

· ��������ȱ������ 

· ��ȱ����������� 

· ����¢ȱ�������� 
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,QFRPH   
���2IIHUWRU\�&ROOHFWLRQV �������� 
���8QUHVWULFWHG�*LIWV �������� 
���5HVWULFWHG�*LIWV ������� 
���3URJUDP�)HHV ������� 
���,QYHVWPHQW�,QFRPH ������ 
���*UDQW�5HYHQXH �������� 
���2WKHU�5HYHQXH ������� 

7RWDO�2UGLQDU\�,QFRPH ���������� 
  

([WUDRUGLQDU\�,QFRPH  
�����*DOD �������� 
%H\RQG�6XQGD\�'LVEXUVHPHQW ������� 

7RWDO�([WUDRUGLQDU\�,QFRPH �������� 
  

7RWDO�,QFRPH ���������� 

([SHQVHV   
���3HUVRQQHO�&RVWV �������� 
���6XSSOLHV �������� 
���)HHV�	�6HUYLFHV �������� 
���2FFXSDQF\ �������� 
���7UDQVIHUV�3DULVKHV�'LRFHVH �������� 

7RWDO�2UGLQDU\�([SHQVHV ���������� 
  

([WUDRUGLQDU\�([SHQVH  
&DSLWDO�([SHQGLWXUHV �������� 
&DSLWDO�([SHQGLWXUHV�FRYHUHG  
����E\�*DOD�LQFRPH �������� 

7RWDO�([WUDRUGLQDU\�([SHQVH �������� 
  

7RWDO�([SHQVHV ���������� 

�������ȱ�������ȱ�������  
 

���ȱ�������ȱ�������ȱ ����ȱ����ȱ��ȱ�����ȱ���ȱ������������ǰȱ����������ȱ���ȱ������£������ȱ���ȱ���ȱ
��������ȱ�������������ȱ����ȱ���������ȱ���ȱ������ȱ����ȱę����ȱ¢���ȱ������ȱ����ȱřŖǰȱŘŖŘŖǯȱȱ��ȱ���ȱ
�¡������¢ȱ��������ȱ���ȱ¢���ȱ�������ȱ���ȱ��������ȱ��ȱ�ȱ���������ȱ��ȱ�����ȱ���ȱ������ȱ���ȱ ���ȱ ���ȱ
���ȱ��������ǰȱ�¢�����ȱ���ȱ���£���ȱ������ȱ����������ȱ���ȱ¢���ǯȱȱȱ 
�������ȱ�������ȱ�������ȱ����ȱ ���ȱ���ȱ������ȱ��ȱ�������ȱ���ȱ������ȱ������ȱ���ȱ����������¢ȱ
�������ȱ���ȱę�������ȱ������ȱ��ȱ���ȱ������ȱ ���ȱ��������ȱ����� �ȱ��ȱ��������ȱ���ȱ�¡������ǯȱȱ���������ȱ
���������ȱ���ȱ����ȱ����������ȱ��ȱ�ȱ�������������ȱ�������ȱ��ȱ������ȱ���ȱę�������ȱ��������¢ȱ��ȱ���ȱ
������ǯȱȱ 
 

���ȱ���ȱ����ȱ����������ȱ����ȱ���ȱ������ȱ¢���ȱ������ȱ����ȱřŖǰȱŘŖŘŖǯȱ 
· �¡������ȱ��������ȱ������¢ȱ���ȱ����ǯ 
· �����ȱ�������ȱ���������ȱ�¢ȱǞśŞŖǰŘŝşǰȱ�����¢ȱ�������ȱ �ȱ���ȱ��������ȱ�ȱ�����ȱ�������ȱ��ȱŘŖŗş 
· ���ȱ	������ȱ�ě�����¢ȱ����������ȱ���������ȱ�¢ȱǞśŞǰŖŖŖ 
· ���ȱ������ȱ���������ȱ��������ȱ	���ȱ������ȱǞŘşŚǰŜŖŞ 
· �ȱ������ȱ���� ����ȱ����ȱ ��ȱ�����������ȱ��ȱ���ȱ�����ȱ��������ȱ����������ȱ ���ȱǞŗŖŖǰŖŖŖȱ
����ȱ�ȱ��������ȱ�����ȱ�������ȱ��ȱ���ȱ������ǯ 

�,QFRPH�RYHU�([SHQVHV�������������  
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,QFRPH� 
2IIHUWRU\�&ROOHFWLRQ���8QUHVWULFWHG�JLIWV�IURP�ZHHNO\�
HQYHORSHV��ORRVH�FDVK�DQG�RQ-OLQH�JLYLQJ� 
 
8QUHVWULFWHG�*LIWV��%HTXHVWV�DQG�<HDU�(QG�*LIWV��RWK�
HU�XQUHVWULFWHG�JLIWV�QRW�UHFHLYHG�LQ�WKH�2IIHUWRU\�&RO�
OHFWLRQ 
 
5HVWULFWHG�'RQDWLRQV���*LIWV�DQG�EHTXHVWV�LGHQWLILHG�
IRU�D�VSHFLILF�3DULVK�RU�$UFKGLRFHVDQ�SXUSRVH��H�J���
)ORZHUV��/DQGVFDSLQJ��&DWKROLF�(GXFDWLRQ��5HWLUHG�
3ULHVWV�DQG�5HOLJLRXV�)XQG�� 
 
3URJUDP�)HHV���)HHV�DVVRFLDWHG�ZLWK�3DULVK�SUR�
JUDPV�RU�PLQLVWULHV��H�J���YRWLYH�RIIHULQJV��ZHGGLQJV�� 
,QYHVWPHQW�,QFRPH��,QWHUHVW�SDLG�RQ�3DULVK�GHSRVLWV�
ZLWK�WKH�6W��/RXLV�$UFKGLRFHVDQ�)XQG�DQG�RWKHU�GH�
SRVLWRU�IXQG�DFFRXQWV� 
 
*UDQW�5HYHQXH���*UDQWV�IURP�WKH�$QQXDO�&DWKROLF�
$SSHDO�IRU�RSHUDWLRQDO�H[SHQVHV��5LVN�0DQDJHPHQW��
DQG�WKH�$UFKELVKRS¶V�)XQG� 
 
2WKHU�5HYHQXH���5HQWDO�LQFRPH�IURP�%RODQG�+DOO��WKH�
&DWKHGUDO�&RQYHQW�DQG�&DWKHGUDO�&RQFHUWV� 

([SHQVH 
3HUVRQQHO�([SHQVHV���3DULVK�VDODULHV��SD\UROO�WD[HV�
DQG�EHQHILWV��H�J���KHDOWK�LQVXUDQFH��UHWLUHPHQW��DQG�
GLVDELOLW\�LQVXUDQFH�� 
 
6XSSOLHV�3XUFKDVHG���6XSSOLHV�XVHG�LQ�SDULVK�OLWXUJLHV�
DQG�PLQLVWULHV��H�J���FROOHFWLRQ�HQYHORSHV��PLVVDOHWWHV��
YRWLYH�FDQGOHV��FOHDQLQJ�DQG�MDQLWRULDO�VXSSOLHV�� 
 
)HHV�DQG�6HUYLFHV��&RVWV�DVVRFLDWHG�ZLWK�LQGLYLGXDO�
RU�SURIHVVLRQDO�VHUYLFHV��H�J���ZHGGLQJ�FRRUGLQDWRUV��
FDQWRUV��PXVLF�VHFWLRQ�OHDGHUV�� 
 
2FFXSDQF\��%XLOGLQJ�UHODWHG�VHUYLFHV��H�J���VHFXULW\�
JXDUGV��,7�VHUYLFH��UHSDLU�DQG�PDLQWHQDQFH�VHUYLFHV��
XWLOLWLHV�� 
 
7UDQVIHU�3DULVKHV�'LRFHVH���3DULVK�SD\PHQWV�WR�WKH�
$UFKGLRFHVH��H�J���&DWKHGUDWLFXP��LQVXUDQFH��6W�/RXLV�
5HYLHZ��6KDUHG�$FFRXQWLQJ��3D\UROO�6HUYLFH��� 
 
2WKHU�1RQ-&DVK�7UDQVDFWLRQV��1RQ-PRQHWDU\�WUDQV�
DFWLRQV��GHSUHFLDWLRQ��DPRUWL]DWLRQ�	�GHSOHWLRQ 
� 
&DSLWDO�([SHQGLWXUHV��%XLOGLQJ�FRPSRQHQW�XSJUDGHV�
DQG�UHSODFHPHQWV��H�J���+9$&�V\VWHPV��SOXPELQJ��
OLJKWLQJ��,7�HTXLSPHQW�� 

%H\RQG�6XQGD\�8SGDWH 
 

7KH�WRWDO�JRDO�IRU�WKH�%H\RQG�6XQGD\�&DPSDLJQ�IRU�WKH�&DWKHGUDO�%DVLOLFD�3DULVK�ZDV�����������ZLWK�����RI�
WKH�DPRXQW�UDLVHG�FRPPLWWHG�WR�WKH�%H\RQG�6XQGD\�(GXFDWLRQ�)XQG�IRU�VFKRODUVKLSV�WR�&DWKROLF�VFKRROV���
2ULJLQDO�SODQV�IRU�WKH�%H\RQG�6XQGD\�IXQGV�UHWXUQHG�WR�WKH�&DWKHGUDO�3DULVK�LQFOXGHG�HQKDQFHPHQW�RI�WKH�&D�
WKHGUDO�VHFXULW\�V\VWHP�DQG�XVHU-IULHQGOLQHVV�XSJUDGHV�WR�%RODQG�+DOO���6LQFH�WKHQ��WKH�VHFXULW\�V\VWHP�KDV�
EHHQ�SDLG�IRU�E\�WKH�$UFKGLRFHVH�LQVWHDG�RI�WKH�3DULVK���7KH�$UFKGLRFHVH�KDV�DOVR�VXJJHVWHG�D�PDMRU�UHSXUSRV�
LQJ�RI�&DWKHGUDO�6FKRRO�%RODQG�+DOO�VSDFH�WKDW�ZRXOG�LQFOXGH�WKH�SODQQHG�XSJUDGHV��VR�WKDW�SURMHFW�ZDV�SXW�RQ�
KROG���7KH�%H\RQG�6XQGD\�IXQGV�KDYH�QRW�EHHQ�VSHQW�DQG�DUH�EHLQJ�KHOG�LQ�RXU�DFFRXQW�XQWLO�WKH�3DULVK�&RXQ�
FLO�DQG�)LQDQFH�&RXQFLO�GHYHORS�QHZ�SODQV�IRU�WKH�XVH�RI�WKRVH�IXQGV�LQ�WKH�EHVW�LQWHUHVW�RI�WKH�&DWKHGUDO�3DU�
LVK���$V�RI�1RYHPEHU�������WKH�WRWDO�DPRXQW�UDLVHG�IRU�XVH�RI�WKH�SDULVK�LV����������DQG�DQWLFLSDWH�UHFHLYLQJ�
DQRWKHU���������ZKHQ�DOO�SOHGJH�SD\PHQWV�DUH�SDLG��� 
 

7R�GDWH��WKH�FDPSDLJQ�KDV�SURYLGHG� 
����00�LQ�7UDQVIRUPDWLRQ�DQG�$FDGHPLF�&DSDFLW\�(QKDQFHPHQW�JUDQWV�WR�$UFKGLRFHVDQ�VFKRROV 
����00�LQ�%H\RQG�6XQGD\�6FKRODUVKLSV�WR������VWXGHQWV�VLQFH������ 
�����00�LQ�HQGRZPHQW�IXQG�WR�VXSSRUW�IXWXUH�%H\RQG�6XQGD\�VFKRODUVKLSV 

7KDQN�\RX�IRU�\RXU�FRQWLQXHG�VXSSRUW� 
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/HW�*RGȃV�SODQ�XQIROG�LQ�\RXU�OLIH� 

$SSUHFLDWLQJ�WKH�P\VWHU\�RI�*RG�UHTXLUHV�D�SDWLHQFH�WKDW�JRHV�
ZLWK�+LV�VHQVH�RI�WLPH 

'HDU�EURWKHUV�DQG�VLVWHUV�LQ�&KULVW� 

:KDW¶V�\RXU�DWWLWXGH�WRZDUG�P\VWHU\" 

1DWXUDO�VFLHQWLVWV�DUHQ¶W�IUXVWUDWHG�E\�ZKDW�WKH\�GRQ¶W�NQRZ��QRU�GLVPLVVLYH�WRZDUG�ZKDW�WKH\�GRQ¶W�IXOO\�
XQGHUVWDQG��,QVWHDG��WKH\¶UH�LQWULJXHG�E\�LW�DQG�GHWHUPLQHG�WR�SUREH�GHHSHU��7KH\�OHDQ�LQWR�WKH�P\VWHULHV�RI�
WKH�QDWXUDO�ZRUOG�ZLWK�D�EHDXWLIXO�FRPELQDWLRQ�RI�FKLOGOLNH�ZRQGHU�DQG�DGXOW�LQWHOOHFW��3HUKDSV�ZH�FRXOG�
OHDUQ�VRPHWKLQJ�IURP�WKHP�DERXW�KRZ�WR�DSSURDFK�WKH�P\VWHULHV�RI�WKH�IDLWK� 

1RZ��WKH�P\VWHULHV�RI�IDLWK�DUH�QRW�H[DFWO\�WKH�VDPH�DV�WKH�P\VWHULHV�RI�QDWXUH��7KH\�DUHQ¶W�VLPSO\�XQNQRZQ��
WKH\�SHUWDLQ�WR�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�LQILQLWH�*RG�DQG�WKH�ILQLWH�ZRUOG��%XW�WKDW�MXVW�PHDQV�ZH�VKRXOG�
OHDQ�LQWR�WKHP�ZLWK�HYHQ�PRUH�FKLOGOLNH�ZRQGHU�DQG�DGXOW�LQWHOOHFW� 

7KLQN�RI�WKH�GLVFLSOHV�RI�-RKQ�WKH�%DSWLVW��ZKR�DSSURDFKHG�-HVXV�DQG�DVNHG��³$UH�\RX�WKH�RQH�ZKR�LV�WR�
FRPH��RU�KDYH�ZH�JRW�WR�ORRN�IRU�VRPHRQH�HOVH"´�-HVXV�GLGQ¶W�VLPSO\�JLYH�WKHP�WKH�DQVZHU��+H�WROG�WKHP�WR�
WKLQN�DERXW�ZKDW�WKH\�KDG�KHDUG�DQG�VHHQ�IRU�WKHPVHOYHV��³*R�EDFN�DQG�WHOO�-RKQ�ZKDW�\RX�KDYH�KHDUG�DQG�
VHHQ«´�-HVXV�LQYLWHG�WKHP�WR�OHDQ�LQWR�WKH�P\VWHU\�RI�+LV�LGHQWLW\�ZLWK�WKHLU�RZQ�REVHUYDWLRQ�DQG�
XQGHUVWDQGLQJ� 

7KDW¶V�EHHQ�*RG¶V�DSSURDFK�WR�KXPDQLW\�DOO�WKURXJK�VDOYDWLRQ�KLVWRU\��*RG¶V�RZQ�OLIH�LV�DQ�LQILQLWH�P\VWHU\��
7KDW�GRHVQ¶W�PHDQ�LW¶V�VRPHWKLQJ�ZH�FDQ�QHYHU�NQRZ�—�LW�PHDQV�WKDW�LW¶V�VRPHWKLQJ�ZH�FDQ�QHYHU�VWRS�
H[SORULQJ��*RG�KDV�EHHQ�UHYHDOLQJ�WKH�P\VWHU\�RI�+LV�OLIH�WR�XV�DOO�WKURXJK�KLVWRU\�DQG�ZLWKLQ�HDFK�RI�RXU�
RZQ�OLYHV��%XW�+H�WDNHV�RQH�VWHS�DW�D�WLPH��+LV�JRDO�LV�WR�GUDZ�XV�LQ��QRW�WR�IRUFH�XV�RQ� 

2QH�NH\�DVSHFW�RI�*RG¶V�ZD\�RI�UHYHDOLQJ�+LPVHOI�FRQFHUQV�WLPH��7KLQN�RI�LW�DV�PXVLF��0XVLF�KDSSHQV�ZKHQ�
QRWHV�DUH�SOD\HG�RYHU�WLPH��,I�\RX�WDNH�DOO�WKH�QRWHV�LQ�D�SLHFH�RI�PXVLF�DQG�SOD\�WKHP�DOO�DW�RQFH�—�ZHOO��LW¶V�
QR�ORQJHU�PXVLF��$SSUHFLDWLQJ�WKH�PXVLF�UHTXLUHV�KDYLQJ�WKH�SDWLHQFH�WR�OHW�LW�SOD\�RXW�RYHU�WLPH� 

6RPHWKLQJ�VLPLODU�LV�WUXH�RI�WKH�P\VWHU\�RI�VDOYDWLRQ�—�*RG�VKDULQJ�RXU�OLIH��DQG�RIIHULQJ�XV�D�VKDUH�LQ�+LV�
OLIH��*RG�UHYHDOHG�WKDW�P\VWHU\�RYHU�WLPH��OLNH�D�EHDXWLIXO�SLHFH�RI�PXVLF��DQG�LQYLWHV�XV�PRUH�GHHSO\�LQWR�LW�
RYHU�WKH�FRXUVH�RI�RXU�OLYHV��$SSUHFLDWLQJ�WKH�P\VWHU\�UHTXLUHV�SDWLHQFH�WKDW�JRHV�ZLWK�*RG¶V�VHQVH�RI�WLPH� 

7KH�&KXUFK�FDOHQGDU�VKLIWV�JHDUV�RQ�'HFHPEHU���WK��,W�SXOOV�XV�LQWR�D�GLIIHUHQW�VHQVH�RI�WLPH��WR�KHOS�XV�ZLWK�
WKH�ILQDO�ZHHN�RI�SUHSDUDWLRQ�IRU�&KULVWPDV��7KH�*RVSHO�IRU�'HFHPEHU���WK�LV��QRW�VXUSULVLQJO\��WKH�
JHQHDORJ\�RI�-HVXV�—�ZKLFK�IRFXVHV�RQ�KRZ�*RG¶V�SODQV�DUH�ZRUNHG�RXW�WKURXJK�WLPH� 

/HW¶V�OHDQ�LQWR�WKDW�VHQVH�RI�WLPH�LQ�WKHVH�ODVW�GD\V�EHIRUH�&KULVWPDV��,I�ZH�GR�QRWKLQJ�EXW�FHOHEUDWH�
&KULVWPDV�WKLV�ZHHN��WKHQ�ZH�SOD\�WKDW�RQH�QRWH�RYHU�DQG�RYHU�—�DQG�ULVN�PLVVLQJ�RXW�RQ�WKH�PXVLF�*RG�LV�
SOD\LQJ�IRU�XV��/HW�WKH�GD\V�XQIROG�WKLV�ZHHN��/HW�*RG¶V�SODQ�XQIROG�LQ�\RXU�OLIH��7KH�DQWLFLSDWLRQ�DQG�VHQVH�
RI�ORQJLQJ�LV�SDUW�RI�ZKDW�*RG�RIIHUV�XV�WKHVH�GD\V��,I�ZH�VWD\�ZLWK�+LP��ZLWK�DZH�DQG�ZRQGHU�DQG�SDWLHQFH�
DQG�GHWHUPLQDWLRQ��WKHUH¶V�QR�HQG�WR�WKH�WKLQJV�+H�ZDQWV�WR�VKRZ�XV�� 

 

1RWH��WKLV�FROXPQ�DSSHDUHG�LQ�WKH�6W��/RXLV�5HYLHZ�IRU�'HFHPEHU���-���DQG�PD\�EH�UHDG�LQ�WKH��SULQW�HGLWLRQ�RU�DW �KWWSV���ELW�O\���HM2;U� 

$උർඁൻංඌඁඈඉ¶ඌ�&ඈඅඎආඇ 
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:LOOLDP�+��%DFKPDQQ 
/L]�%DOOPDQ 
6LGQH\�(GZDUGV-&ROH 
%UHDQQD�(YDQV 
$OYLQ�*ULIILQ 
3DXOD�/LWWOHWRQ 
/HQRUH�0ROOR\ 
-DQLFH�1RDFN 
'RURWK\�4XLQQ 

0\UD�5LFKDUGVRQ 
7HUHVLWD 6DQFKH]  
6U��3DWULFLD�6HYLN 
5LWD�6KHIWDOO 
5RVH�7HUDQ 
'DUOHQH�7KURRS 
5LFKHOOH�:HLVEURG 
0DU\�$QQH�:RUN 
%HWW\�<W]DLQD 

���,W�LV�RXU�UHVSRQVLELOLW\�LQ�WKH�/RUG�WR�UHPHPEHU�WKH�
VLFN��ZKR�DUH�HVSHFLDOO\�FORVH�WR�WKH�5HGHHPHU�LQ�
WKHLU�VXIIHULQJ� 

$�7KRXJKW�RQ�7KH�6DQFWLW\�2I�/LIH 
���³2�6W��%DNKLWD��DVVLVW�DOO�WKRVH�ZKR�DUH�WUDSSHG�LQ�D�
VWDWH�RI�VODYHU\�� 
���,QWHUFHGH�ZLWK�*RG�RQ�WKHLU�EHKDOI�VR�WKDW�WKH\�ZLOO�
EH�UHOHDVHG�IURP�WKHLU�FKDLQV�RI�FDSWLYLW\�� 
���7KRVH�ZKRP�PDQ�HQVODYHV��OHW�*RG�VHW�IUHH�´ 

86&&%���³3UD\HU�WR�6W��-RVHSKLQH�%DNKLWD´� 

35$<�)25�7+(�6,&. 

&DWKROLF�5DGLR 
���6HDVRQV�FRPH�DQG�VHDVRQV�JR��EXW�RXU�SLOODU�RI�
)DLWK�UHPDLQV�LQ�VHDVRQ�DQG�RXW��.HHS�\RXU�UDGLR�VHW�
RQ�$0������RU�)0�������&RYHQDQW�1HWZRUN�&DWKROLF�
UDGLR��<RX�DUH�VXUH�WR�ILQG�PDQ\�HGXFDWLRQDO�DQG�LQ�
VSLUDWLRQDO�SURJUDPV�WR�QXUWXUH�\RXU�IDLWK�DQG�GHYR�
WLRQDO�SURJUDPV�WKURXJKRXW�WKH�GD\�DQG�QLJKW-WLPH�
KRXUV�WR�VXSSRUW�DQG�HQULFK�\RXU�IDLWK�OLIH��,Q�DGGLWLRQ�
WR�WKH�UDGLR�VWDWLRQV��\RX�FDQ�OLVWHQ�OLYH��GD\�RU�QLJKW��
RQ�RXU�IUHH�&RYHQDQW�1HWZRUN�DSS�RU�RQ�RXU�ZHEVLWH��
RXUFDWKROLFUDGLR�RUJ� 

'DLO\�5HDGLQJV�IRU�WKH�:HHN��� 
��7KH�UHDGLQJV�DUH�LQFOXGHG�HDFK�ZHHN�VR�WKDW�WKH 
SDULVKLRQHUV�ZKR�DUH�XQDEOH�WR�MRLQ�XV�IRU�GDLO\�0DVV�
ZLOO�EH�DEOH�WR�FRQVLGHU�DQG�SUD\�WKHP�LQ�XQLRQ�ZLWK�
WKH�ZKROH�&KXUFK� 
 

5HDGLQJV�IRU�WKH�:HHN 
'HFHPEHU����������WKURXJK�'HFHPEHU��������� 

 

6XQGD\�� ,V�����-�����-����/N�����-������-���� 
��7KHV�����-����-Q����-�����-�� 

0RQGD\� 1P�����-�����-����RU���&RU����-����� 
3V�����-����-����-��� 
0W������-����RU�/N������-��� 

7XHVGD\� =HS����-����-���� 
 3V�����-����-�����-������������ 
 0W������-�� 
:HGQHVGD\� ,V�����-���������-����3V�����-���� 
 /N�����-�� 
7KXUVGD\�� *Q��������-����3V�����-����-������� 
 0W����-�� 
)ULGD\� -HU�����-���3V�����-�����-������-���� 
 0W�����-�� 
6DWXUGD\� -JV�����-�����-����3V�����-����-�����-���� 
 /N����-�� 
6XQGD\�� ��6P����-����-������������ 

3V�����-�����������5RP������-���� 
/N�����-�� 

3UR-/LIH�0DVV 
���5HPHPEHU�WR�MRLQ�XV�DW�WKH�&DWKHGUDO�%DVLOLFD�RQ�
WKH�WKLUG�6DWXUGD\�RI�HDFK�PRQWK�IRU�D�SUR-OLIH�0DVV�
DW������D�P���IROORZHG�ZLWK�D�URVDU\�SURFHVVLRQ�WR�
3ODQQHG�3DUHQWKRRG�DW�%R\OH�DQG�)RUHVW�3DUN��7KH�
QH[W�0DVV�LV�VFKHGXOHG�IRU�6DWXUGD\��'HFHPEHU������ ,WȃV�7LPH 

���$XWXPQ�JLYHV�ZD\�WR�ZLQWHU�DQG�WKH�&KXUFK�EHJLQV�
WR�SUHSDUH�IRU�WKH�FRPLQJ�RI�WKH�/RUG��$QG�SUHSDULQJ�
IRU�WKH�/RUG�DOZD\V�LQYROYHV�RXU�ZKROHKHDUWHG�RSHQ�
QHVV�WR�WKH�*RG�ZKR�FRPHV�WR�VDYH�+LV�SHRSOH�IURP�
WKHLU�VLQV��7KH�6DFUDPHQW�RI�3HQDQFH��5HFRQFLOLDWLRQ��
DQG�&RQIHVVLRQ�LV�QHHGHG�QRZ�PRUH�WKDQ�HYHU ��DQG�
HYHU\�&DWKROLF�VKRXOG�UHFRJQL]H�LW�DV�D�JLIW�IURP�WKH�
/RUG�WR�XV�WR�EH�XVHG�IUHTXHQWO\�DQG�HIIHFWLYHO\��
PHDQW�WR�FKDOOHQJH�XV�WR�UHFRJQL]H�WKDW�RXU�UHODWLRQ�
VKLS�WR�WKH�/RUG�LV�FHQWUDO�WR�DOO�ZH�DUH�DQG�DOO�ZH�
GR����LQ�HYHU\�VHDVRQ�DQG�WLPH��3UHSDUH�IRU�WKH�/RUG�
WKLV�$GYHQW�DQG�PDNH�XVH�RI�WKLV�JUHDW�JLIW�RI�*RG�� 

5HTXLHVFDW�LQ�3DFH 
���3OHDVH�SUD\�IRU�WKH�UHSRVH�RI�3HJ�%ROHQ��ZLIH�RI�
&KULV��D�IRUPHU�SDULVKLRQHU�ZKR�SDVVHG�DZD\�RQ 
'HFHPEHU����$�IXQHUDO�0DVV�IRU�3HJ�ZDV�FHOHEUDWHG�
DW�WKH�&DWKHGUDO�%DVLOLFD�WKLV�SDVW�)ULGD\� 
�������³(WHUQDO�UHVW�JUDQW�XQWR�WKHP��2�/RUG��DQG�OHW� 

SHUSHWXDO�OLJKW�VKLQH�XSRQ�WKHP�´ 
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,QIDQW�%DSWLVP 
���$FFRUGLQJ�WR�WKH�PLQG�RI�WKH�&KXUFK��SDUHQWV�DUH�
REOLJHG�WR�VHH�WKDW�LQIDQWV�DUH�EDSWL]HG�ZLWKLQ�WKH�ILUVW�
ZHHNV�DIWHU�ELUWK��,I�\RX�DUH�D�UHJLVWHUHG�SDULVKLRQHU�
ZKR�LV�RU�LV�DERXW�WR�EHFRPH�D�SDUHQW�RU�JRGSDUHQW��
SOHDVH�FRQWDFW�WKH�SDULVK�RIILFH�DW����-���-�����WR�
VFKHGXOH�D�EDSWLVP�� 

:HHNO\�7KRXJKWV�RQ�*LYLQJ 
³5HMRLFH�DOZD\V��SUD\�FRQVWDQWO\��JLYH�WKDQNV�LQ�DOO�
FLUFXPVWDQFHV��IRU�WKLV�LV�WKH�ZLOO�RI�*RG�LQ�&KULVW�
-HVXV�IRU�\RX�´�–���7KHV������-��� 
���7KLV�VFULSWXUH�UHDGLQJ�VXPV�XS�6WHZDUGVKLS��
³5HMRLFH�DOZD\V´�PHDQV�SODFH�\RXU�WUXVW�LQ�*RG��+H�
ZLOO�SURYLGH�DOO�WKDW�\RX�QHHG��³3UD\�FRQVWDQWO\´�
PHDQV�SUD\HU�VKRXOG�EH�D�UXQQLQJ�FRQYHUVDWLRQ�ZLWK�
*RG�WKURXJKRXW�WKH�ZKROH�GD\��HYHU\�GD\��³*LYH�
WKDQNV�LQ�DOO�FLUFXPVWDQFHV´�PHDQV�HYHQ�LQ�EDG�VLWXD�
WLRQV��WKDQN�*RG��6XIIHULQJ�D�OLWWOH�ELW�KHOSV�EXLOG�HP�
SDWK\�IRU�RWKHUV�LQ�VLPLODU�VLWXDWLRQV�DQG�VKRZV�RXU�
GHSHQGHQFH�RQ�*RG� 

:K\�$�5HJLVWHUHG�3DULVKLRQHU 
���'XH�WR�WKH�QXPEHU�RI�UHTXHVWV�IRU�EDSWLVPV�DQG�
ZHGGLQJV��WKH�&DWKHGUDO�3DULVK�DGRSWHG�D�SROLF\�\HDUV�
DJR�WKDW�JHQHUDOO\�UHTXLUHV�SDUHQWV�WR�EH�UHJLVWHUHG�
SDULVKLRQHUV�RI�WKH�SDULVK�EHIRUH�WKHLU�LQIDQW�PD\�EH�
EDSWL]HG�KHUH��RU�IRU�DQ�HQJDJHG�SHUVRQ�WR�EH�D�UHJLV�
WHUHG�SDULVKLRQHU�DQG�SUDFWLFLQJ�&DWKROLF�IRU�D�PLQL�
PXP�RI�RQH�\HDU�IRU�SUHIHUUHG�GDWHV�DQG�IRU�D�PRUH�
PRGHVW�VWLSHQG��1RQ-SDULVKLRQHUV�PXVW�EH�UHJLVWHUHG�
LQ�D�&DWKROLF�SDULVK�VRPHZKHUH�DQG�ZLOO�QHHG�WR�VH�
FXUH�WKHLU�SDVWRU
V�SHUPLVVLRQ�WR�EH�EDSWL]HG�RU�PDU�
ULHG�RXWVLGH�RI�WKHLU�SURSHU�SDULVK�EHIRUH�ZH�FDQ�
VFKHGXOH�DQ\�FHUHPRQ\��,I�\RX�DWWHQG�0DVV�DW�WKH 
&DWKHGUDO�UHJXODUO\��FDOO�WKH�SDULVK�RIILFH�IRU�PRUH�
LQIRUPDWLRQ�RQ�KRZ�WR�JHW�UHJLVWHUHG�WRGD\�� 

+DYH�<RX�&RQVLGHUHG�2QOLQH�*LYLQJ 
���2Q�/LQH�*LYLQJ�LV�D�VHFXUH�DQG�FRQYHQLHQW�ZHE-
EDVHG�VHUYLFH�WR�PDNH�\RXU�ZHHNO\�RU�PRQWKO\�FRQWUL�
EXWLRQV�WR�&DWKHGUDO�3DULVK�IURP�\RXU�FRPSXWHU��RU�
ODS�WRS��RU�WDEOHW���6LPSO\�DFFHVV�WKH�&DWKHGUDO�ZHE�
VLWH��ZZZ�FDWKHGUDOVWO�RUJ��DQG�FOLFN�RQ�WKH�EULJKW�UHG�
'21$7(�EXWWRQ�RQ�WKH�KRPH�SDJH��:DWFK�WKH���PL�
QXWH�³:DWFK�+HOS�9LGHR´�DQG�IROORZ�WKH�HDV\�LQVWUXF�
WLRQV�WR�VHW�XS�\RXU�VHFXUH�DFFRXQW�DQG�DXWKRUL]H�\RXU�
FRQWULEXWLRQV�WR�EH�DXWRPDWLFDOO\�ZLWKGUDZQ�IURP�
\RXU�EDQN�DFFRXQW�RQ�WKH�GDWH�\RX�VSHFLI\��$OO�RI�LQ�
IRUPDWLRQ�LV�HQFU\SWHG�DQG�VWRUHG�VHFXUHO\�� 

7LV�WKH�6HDVRQ�IRU�*LYLQJ 
���7KH�&DWKHGUDO�%DVLOLFD¶V�$GYHQW�*LYLQJ�7UHH�LV�
ORFDWHG�LQ�WKH�ZHVW�WUDQVHSW�DQG��DV�LV�RXU�FXVWRP��ZH�
DUH�UHTXHVWLQJ�PRQHWDU\�GRQDWLRQV�UDWKHU�WKDQ�WKH�
SXUFKDVH�RI�VSHFLILF�LWHPV��%\�WDNLQJ�D�UHG�HQYHORSH�
IURP�WKH�WUHH�DQG�GURSSLQJ�LW�LQWR�6XQGD\¶V�RIIHUWRU\�
EDVNHW�ZLWK�\RXU�GRQDWLRQ��\RX�ZLOO�KHOS�SURYLGH�QHF�
HVVDU\�LWHPV�IRU�)U��'HPSVH\�&KDULWLHV�DQG�WKH�UHVL�
GHQWV�RI�ERWK�%HUQDUG�:HVW�3LQH�1XUVLQJ�+RPH�DQG�
6W��(OL]DEHWK�+DOO��9LVD�JLIW�FDUGV�RU�JLIW�FDUGV�WR�DS�
SURSULDWH�VWRUHV��VXFK�DV�6FKQXFNV�RU�:DOPDUW��DUH�
DOVR�JUHDWO\�DSSUHFLDWHG���7KDQN�\RX�IRU�\RXU�JHQHU�
RXV�SDUWLFLSDWLRQ�LQ�WKLV�YHU\�VSHFLDO�SDULVK�SURJUDP� 

7KH�*LIW�7KDW�+DV�1R�6HDVRQ 
���2YHU�WKH�\HDUV��LW�KDV�EHHQ�JLIWV�OHIW�WR�WKH�&DWKHGUDO�
%DVLOLFD�LQ�ZLOOV��EHTXHVWV��DQG�PHPRULDOV�WKDW�KDYH�
ODUJHO\�HQDEOHG�XV�WR�FRQWLQXH�WR�RSHUDWH�DV�D�SODFH�RI�
ZRUVKLS��$V�ZH�DSSURDFK�\HDU�HQG�DQG�FRQVLGHU�WKH�
XSFRPLQJ�WD[�VHDVRQ��SOHDVH�UHPHPEHU�WKH�&DWKHGUDO�
%DVLOLFD�3DULVK�LQ�\RXU�ZLOO�RU�FKDULWDEOH�JLYLQJ�SODQV�� 

$QLPD�&KULVWL�<RXQJ�$GXOWV 
���$OO�\RXQJ�DGXOWV�LQWHUHVWHG�LQ�JURZLQJ�WKH�IHOORZ�
VKLS�RI�RXU�\RXQJ�DGXOW�FRPPXQLW\�DUH�LQYLWHG�WR�WKH�
QH[W�\RXQJ�DGXOW�JDWKHULQJ�VFKHGXOHG�IRU�7KXUVGD\��
'HFHPEHU�����:H�EHJLQ�ZLWK�$GRUDWLRQ�DQG�FRQ�
IHVVLRQV�LQ�WKH�FKXUFK�DW������SP��HQWHU�WKURXJK�WKH�
ZHVW�GRRU�E\�WKH�SOD\JURXQG���IROORZHG�E\�GLQQHU�LQ�
%RODQG�+DOO�DW������S�P��3OHDVH�MRLQ�XV��LQ�IXOO�RU�LQ�
SDUW��WR�GHHSHQ�\RXU�UHODWLRQVKLS�ZLWK�&KULVW�DQG�ZLWK�
RQH�DQRWKHU��)RU�DGGLWLRQDO�LQIRUPDWLRQ��SOHDVH�H-PDLO�
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