
2¶)DOORQ�8QLWHG�&KXUFK�RI�&KULVW 
9ROXPH�/,�1R��� �  ����   �������������-XQH���WK������ 

3DWULRWLF�:RUVKLS�6HUYLFH�E\�3DVWRU�0DUWKD� 

 

���7KH� DQQXDO� 3DWULRWLF� :RUVKLS� LV� DOZD\V� D� IDYRULWH�� VR� LQYLWH� \RXU�
IULHQGV�� QHLJKERUV�� DQG� UHODWLYHV� WR� MRLQ� XV� IRU� D� VSHFLDO� VHUYLFH� RQ����
6XQGD\�� -XQH� ��WK� DW� ����DP�� :H� ZLOO� KDYH� D� ORW� RI� VSHFLDO� PXVLF���������
SURYLGHG� E\� D� EUDVV� TXLQWHW� FRPSULVHG� RI� PHPEHUV� RI� WKH����������������������
6W��/RXLV�6\PSKRQ\�2UFKHVWUD�DQG�WKH�86$)�0LG-$PHULFD�%DQG�IURP�
6FRWW�$LU�)RUFH�EDVH�� 
 
���$V� LV� RXU� WUDGLWLRQ�� WKH� FRQJUHJDWLRQ� ZLOO� SD\� WULEXWH� WR� DOO� LQ� RXU�����
FRQJUHJDWLRQ�ZKR�KDYH�VHUYHG�WKHLU�FRXQWU\�LQ�PLOLWDU\�VHUYLFH�GXULQJ�
WKH�³$UPHG�)RUFHV�6DOXWH´��/LWXUJ\�ZLOO�LQFOXGH�SDWULRWLF�UHDGLQJV�DQG�
SUD\HUV�IURP�VRPH�3UHVLGHQWLDO��LQDXJXUDWLRQV� 
 
���5HPHPEHU� WR� ZHDU� \RXU� SDWULRWLF� UHG�� ZKLWH� DQG� EOXH--DQG� FRPH�����
HQMR\� D� VHUYLFH� RI� LQVSLULQJ�� PXVLF�� VFULSWXUH�� SDWULRWLF� UHDGLQJV� DQG�
FRPPXQLRQ�RQ�-XQH���WK��,W�LV�)DPLO\�:RUVKLS��VR�FKLOGUHQ�ZLOO�UHPDLQ�
LQ�WKH�VHUYLFH�WR�VKDUH�LQ�WKH�IXQ�� 

 
 



7KH�0LVVLRQ�RI�2¶)DOORQ�8QLWHG�&KXUFK�RI�&KULVW 
 

³:H� DUH� FDOOHG� E\� -HVXV� &KULVW� DQG� HPSRZHUHG� E\� WKH� +RO\� 6SLULW� WR� H[SHULHQFH� WKH����
VWLOOVSHDNLQJ�*RG�WKURXJK�ZRUVKLS�DQG�VWXG\�RI�VFULSWXUHV��DQG�WR�UHVSRQG�WR�WKH�FDUHV�RI�
RXU� QHLJKERUV� QHDU� DQG� IDU�� IRU� ZKRP� ZH� VHHN� MXVWLFH� DQG� SHDFH�� :H� ZHOFRPH� WKH��������
GLYHUVLW\�RI�WUDGLWLRQV��VSLULWXDO�JLIWV�DQG�XQGHUVWDQGLQJV�DPRQJ�XV��:H�HQFLUFOH�DOO�ZLWK�
&KULVWLDQ� ORYH� DQG� VXSSRUW� HDFK� RWKHU� WKURXJK� DOO� VHDVRQV� RI� OLIH�� :KRHYHU� \RX� DUH�����
ZKHUHYHU�\RX�DUH�RQ�OLIH¶V�MRXUQH\��\RX�DUH�ZHOFRPH�KHUH�´� 
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$*$3(�)81' 
 

$JDSH�FRQWULEXWLRQV�IRU�0DUFK� ���� 
$JDSH�FRQWULEXWLRQV�VHQW�WR�6W�9LQFHQW�'H3DXO� ������ 

0(025,$/6�)25�0$<����� 
 

�����5HY��-DFN�$UHJRRG�������������������������������������9HUQRQ�+DPP�6HQLRU�� 
 �   
�  ���������������������%LOO�:DUPD 

 � ���� 
 

    �����7RWDO��������� 



:256+,3�92/817((56 
 

7KH�&RQVLVWRU\�KDV�UHTXHVWHG�WKDW�ZH�EHJLQ�YROXQWHHU�VFKHGXOLQJ�YLD�D�VLJQ-XS�ERRN�LQ�
WKH�FKXUFK�QDUWKH[���3OHDVH�WDNH�D�PRPHQW�RU�WZR�WKH�QH[W�WLPH�\RX�DUH�KHUH�IRU�ZRUVKLS�
WR�VLJQ-XS�IRU�D�YROXQWHHU�SRVLWLRQ���0DQ\�KDQGV�PDNH�OLJKW�ZRUN�IRU�DOO�� 
 

9ROXQWHHU� SRVLWLRQV� LQFOXGH�� *UHHWHUV�8VKHUV�� /D\UHDGHUV�� 6RXQG�3URMHFWLRQ� 6\VWHP����
2SHUDWRUV� DQG� 5HIUHVKPHQW� +RVWV�� ,I� \RX� KDYH� DQ\� TXHVWLRQV� RU� QHHG� DVVLVWDQFH� ZLWK�
VLJQLQJ�XS��SOHDVH�VSHDN�ZLWK�7DUUDK�DQG�VKH�ZLOO�EH�KDSS\�WR�KHOS�\RX����� 
 

 

9ROXPH�/,�1R���  ���� �RIDOORQXFF�RUJ ��� ������������������������3DJH�� 

'DWH /D\UHDGHU *UHHWHU�8VKHU 6RXQG�3URMHFWLRQ 5HIUHVKPHQW�+RVW 

������� +DUU\�6WHUOLQJ �.DWK\�6FRWW �*OHQGD�<RXQJ %HWW\�.XHNHU 
&DURO\Q�:HEHU 

������� 'HUHN�9DOOHP   /\QHWWH�6FKDHIIHU 

������� -DQHW�6PLWK  'HUHN�9DOOHP�  

�������     

������� 'HUHN�9DOOHP 1DQF\�/LWWOH�   

������ /LVD�����������������
7KRPSVRQ-*LEVRQ 

 &DURO\Q�:HEHU�  



3DJH��    ���������7+(�9,6,725� ��������������������-XQH���WK������ 

&(/(%5$7,21�)25�%5(1'$�&5,63�RQ�-8/<���7+� 
E\�3DVWRU�0DUWKD� 

6LQFH�%UHQGD�LV�D�PHPEHU�RI�2¶)DOORQ�8&&��ZH�ZDQW�WR�JLYH�RXU�FKXUFK�IDPLO\�DQRWKHU�
RSSRUWXQLW\�WR�WKDQN�KHU�IRU�KHU�.LQGHUFRWWDJH�PLQLVWU\��%UHQGD�ZLOO�EH�KRQRUHG�GXULQJ�
ZRUVKLS�RQ�6XQGD\��-XO\���WK�DW������DP��ZLWK�D�FDNH�	�FDUG�UHFHSWLRQ�
GXULQJ�IHOORZVKLS�WLPH��3OHDVH�WDNH�DQ�RSSRUWXQLW\�WR�WKDQN�%UHQGD�DQG�
ZLVK�KHU�ZHOO�LQ�UHWLUHPHQW� 
 
7KH�.LQGHUFRWWDJH�%RDUG�RI�'LUHFWRUV�LV�KROGLQJ�D�VSHFLDO�*DOD�RQ�-XQH�
��WK�WR�FHOHEUDWH�%UHQGD�&ULVS¶V�UHWLUHPHQW�DIWHU����\HDUV�RI�VHUYLFH�DV�
([HFXWLYH�'LUHFWRU��(YHU\RQH�LV�LQYLWHG�WR�DWWHQG��3OHDVH�VSHDN�WR������
'U��3KLO�IRU�PRUH�LQIRUPDWLRQ��DV�KH�VHUYHV�RQ�WKH�.LQGHUFRWWDJH�%RDUG�DQG�ZRXOG�OLNH�WR�
ILOO�WDEOHV�ZLWK�FKXUFK�IDPLO\��,�DP�XQDEOH�WR�DWWHQG�EHFDXVH�,�ZLOO�EH�RIILFLDWLQJ�D�ZHG�
GLQJ�IRU�D�FKXUFK�PHPEHU�RQ�-XQH���WK�� 
 

 
&21*5(*$7,21$/�0((7,1*�RQ�-8/<���WK� 

E\�&RQVLVWRU\ 
,PPHGLDWHO\�DIWHU�ZRUVKLS�RQ�6XQGD\��-XO\���WK�WKHUH�ZLOO�EH�D�EULHI�&RQJUHJDWLRQDO�
0HHWLQJ�WR�GLVFXVV�QHFHVVDU\�UHSDLUV�WR�WKH�FKXUFK�IDFLOLW\��LQFOXGLQJ�WXFNSRLQWLQJ�������
ZDWHUSURRILQJ�WKH�EDVHPHQW�IHOORZVKLS�KDOO�DQG�UHSODFHPHQW�RI�YLGHR�SURMHFWRUV��������
&RQVLVWRU\�ZLOO�SUHVHQW�WKH�LWHPV��GLVFXVV�IXQGLQJ�IURP�WKH�0DWFKLQJ�*LIW�)XQG�DQG�

.UXSS�0HPRULDO�)XQG��SURMHFWRUV����$�YRWH�IRU�DSSURYDO�IRU�WKHVH�����
UHSDLUV�ZLOO�EH�WDNHQ��3OHDVH�VWD\�LQ�WKH�VDQFWXDU\�IRU�WKLV�EULHI�PHHWLQJ�
DIWHU�ZRUVKLS��D�TXRUXP�LV�UHTXLUHG��$IWHUZDUGV�WKH�FDNH�FHOHEUDWLRQ�IRU�
%UHQGD�&ULVS�ZLOO�EH�KHOG�LQ�WKH�IHOORZVKLS�KDOO�� 
 



9ROXPH�/,�1R���   RIDOORQXFF�RUJ  ������������ 3DJH�� 

3HUVRQQHO�&RPPLWWHH�DQQRXQFHV�³<RXWK�'LUHFWRU�–�+LUHG�´ 
%\�7HG�/HZLV 

7KH�3HUVRQQHO�&RPPLWWHH�KDV�EHHQ�ZRUNLQJ�ZLWK�WKH�%RDUG�RI�&KULVWLDQ�(GXFDWLRQ�WR�
ILQG�D�<RXWK�'LUHFWRU���7KH�FRPPLWWHH�DORQJ�ZLWK���PHPEHUV�RI�WKH�\RXWK�JURXS�DQG�WKH�
FKDLU�RI�%2&(�LQWHUYLHZHG�-RVLDK�$FFROD�DQG�UHFRPPHQGHG�KLULQJ�KLP�WR�WKH�����������
&RQVLVWRU\���7KH�&RQVLVWRU\�DSSURYHG�KLULQJ�-RVLDK�DV�WKH�<RXWK�'LUHFWRU�HIIHFWLYH������
$XJXVW�����������-RVLDK�ZLOO�EH�VSHQGLQJ�WKH�QH[W�VHYHUDO�ZHHNV�VWXG\LQJ�IRU�WKH�,OOLQRLV�
6WDWH�%DU�([DP� 
-RVLDK�KDV�D�%DFKHORU�RI�$UWV�DQG�D�-XULV�'RFWRU�IURP�1RUWKHUQ�,OOLQRLV�8QLYHUVLW\���+H�LV�
IROORZLQJ�KLV�FDOO�WR�PLQLVWU\�E\�FRQWLQXLQJ�KLV�HGXFDWLRQ�DW�(GHQ�6HPLQDU\�VWDUWLQJ�WKLV�
IDOO���-RVLDK�LV�DQ�(DJOH�6FRXW�DQG�KDV�KDG�H[WHQVLYH�H[SHULHQFH�ZRUNLQJ�ZLWK�\RXWK���+H�
KDV�VHUYHG�DV�D�&DPS�'LUHFWRU�DV�ZHOO�DV�VHYHUDO�RWKHU�SRVLWLRQV�DW�%R\�6FRXW�DQG�&XE�
6FRXW�FDPSV���+H�KDV�JURZQ�XS�SDUWLFLSDWLQJ�LQ�RXWGRRU�PLQLVWU\�DW�'X%RLV�&HQWHU� 
-RVLDK�OLYHV�ZLWK�KLV�IDPLO\�LQ�(GZDUGVYLOOH��,/�DQG�ZLOO�PRYH�LQWR�KRXVLQJ�QHDU�(GHQ�
6HPLQDU\�WKLV�IDOO���3OHDVH�MRLQ�XV�LQ�ZHOFRPLQJ�-RVLDK�WR�RXU�FKXUFK� 

 
 
 
 
 
 
 

 
 
 
 
 
$WWHQWLRQ� 6FKQXFNV� VKRSSHUV�� � %OXH� /LJKW� VSHFLDO� QRZ� KDSSHQLQJ� DW� $//� JURFHU\������
FKHFNRXW� ODQHV�� � 2¶)DOORQ� 8&&� LV� QRZ� D� UHJLVWHUHG� DQG� SDUWLFLSDWLQJ� PHPEHU� RI� WKH�
H6FULS�SURJUDP�DW�6FKQXFNV�JURFHU\�VWRUHV�� �$OO�\RX�KDYH� WR�GR� LV�SLFN-XS�D�6FKQXFNV�
H6FULS�FDUG� LQ� WKH�FKHFN-RXW� ODQH�� � � � � � UHJLVWHU� LW�RQOLQH��FKRRVH�2¶)DOORQ�8&&�DV�\RXU�
GHVLJQDWHG�QRQ-SURILW�RUJDQL]DWLRQ��DQG�SUHVHQW�\RXU�UHJLVWHUHG�FDUG�ZKHQ�FKHFNLQJ�RXW�
DW�HDFK�VKRSSLQJ�WULS���$�SHUFHQWDJH�RI�ZKDW�\RX�VSHQG�RQ�\RXU�JURFHULHV�ZLOO�FRPH�EDFN�
WR� WKH� FKXUFK�� � ,W¶V� ³IUHH� PRQH\´� IRU� RXU� FKXUFK�� � :H� FXUUHQWO\� KDYH� ��� VXSSRUWHUV��
VLJQHG-XS�DQG� WKH� HDUQLQJ�SRWHQWLDO� LV� � � XQOLPLWHG���
<RX�FDQ�DOVR�VLJQ-XS�IRU�D�FDUG�WKURXJK�WKH�FKXUFK�
RIILFH�� � 3OHDVH� VSHDN�ZLWK� 7DUUDK� LI� \RX� KDYH� DQ\�
TXHVWLRQV���+DSS\�VKRSSLQJ����� 



3DJH� �  ����������������������7+(�9,6,725 �������������������-XQH���WK������� 

6800(5�$'0,1,675$7,9(�$66,67$17 
 

:HOFRPH�WR�*UDFHO\QQ�1RUJDDUG��7DUUDK�9DXSHO¶V�GDXJKWHU��DV�VKH�ZDV�UHFRPPHQGHG�
E\�3HUVRQQHO�DQG�KLUHG�E\�&RQVLVWRU\�WR�ZRUN�LQ�WKH�RIILFH�XQWLO�PLG-$XJXVW��*UDFHO\QQ�
LV� KRPH� IURP�:HVWHUQ� ,OOLQRLV� 8QLYHUVLW\�� ZKHUH� VKH� LV� VWXG\LQJ�PXVLF� WKHUDS\�� $V� D��������
OLIH-ORQJ� PHPEHU� RI� 2¶)DOORQ� 8&&�� VKH� NQRZV� WKH� FKXUFK� IDPLO\� ZHOO�� *UDFHO\QQ¶V�
KRXUV�ZLOO�EH�RQ�7XHVGD\V�DQG�:HGQHVGD\V�IURP��DP-�SP��/RRNLQJ�IRUZDUG�WR�KDYLQJ�
KHU�RQ�RXU�0LQLVWU\�WHDP� 

 
 
 
 
 
 
 
 

 

 
<RXWK�*URXS�9LVLRQ�–�$GRSWHG�0D\����� 

)URP�WKH�%2&( 
 

7KH�<RXWK�9LVLRQLQJ�FRPPLWWHH�PHW�DQG�JDWKHUHG�LQSXW�IURP�PHPEHUV�RI�WKH�FRQJUHJDWLRQ����
LQFOXGLQJ�PHHWLQJ�ZLWK�WKH�\RXWK�JURXS�WKHPVHOYHV���7KLV�YLVLRQ�LV�D�FRQVROLGDWLRQ�DQG�D����������
SULRULWL]DWLRQ�RI�WKH�JDWKHUHG�LQSXW� 
 

9LVLRQ���,Q�RUGHU�IRU�WKH�\RXWK�RI�RXU�FRQJUHJDWLRQ�WR�VXFFHHG��ZH�PXVW�RIIHU�\RXQJ�SHRSOH�D�
VSLULWXDOO\�FKDOOHQJLQJ�DQG�ZRUOG-VKDSLQJ�YLVLRQ�WKDW�PHHWV�WKHLU�KXQJHU�IRU�WKH�FKDQFH�WR�������
SDUWLFLSDWH�LQ�D�ZRUWK\�DGYHQWXUH��7KURXJK�WKH�*UDFH�RI�*RG�DQG�WKH�ORYLQJ�VXSSRUW�RI�RXU�������������
FRQJUHJDWLRQ�� 
 

0LVVLRQ���7KH�PLVVLRQ�RI�WKH�2¶)DOORQ�8&&�<RXWK�*URXS�LV�WR�HPEUDFH�WHHQV�LQ�WKHLU�MRXUQH\�RI�
IDLWK�QR�PDWWHU�ZKHUH�WKH\�DUH�LQ�OLIH¶V�MRXUQH\�E\�SURYLGLQJ�WKHP�D�VDIH��ORYLQJ�DQG�FDULQJ����
FRPPXQLW\�WKDW�KHOSV�WKHP�E\�SURYLGLQJ�RSSRUWXQLWLHV�IRU�WKHP�WR� 
 

· *URZ�LQ�WKHLU�UHODWLRQVKLS�ZLWK�*RG��-HVXV�DQG�WKH�+RO\�6SLULW 
· %XLOG�D�VWURQJ�FRPPXQLW\�ZLWK�RQH�DQRWKHU 
· 'HYHORS�OHDGHUVKLS�DELOLWLHV�E\�VHUYLQJ�RWKHUV 
· ([SDQG�*RG¶V�ORYH�E\�HQJDJLQJ�LQ�PHDQLQJIXO�PLVVLRQV� 
· +DYH�IXQ�LQ�D�IDLWK-ILOOHG�HQYLURQPHQW 
 

:H�ZLOO�FDUU\�RXW�WKLV�PLVVLRQ�E\�IRVWHULQJ�WKH�JURZWK�RI�RXU�\RXWK��ERWK�-U�DQG�6U�+LJK���LQ�DQ�
LQWHUJHQHUDWLRQDO�FRPPXQLW\�RI�&KULVW�ZKR�VWULYH�WR�VXSSRUW�DQG�KHOS�WKHP�WR��FRQQHFW�WR�WKHLU�
IDLWK�DV�WKH\�QDYLJDWH�WKURXJK�OLIH¶V�MRXUQH\V��7KLV�LQFOXGHV�WKH�WHHQV��WKHLU�IDPLOLHV��RXU����������
YROXQWHHUV��DQG�WKH�JUHDWHU�FKXUFK� 



9ROXPH�/,�1R��� ������������������������RIDOORQXFF�RUJ ������������������������������������3DJH�� 

9%6���:(�1(('�<28 
E\�6DUDK�.RHVWHU 

9%6�LV�MXVW�D�PRQWK�D�ZD\����*XHVV�ZKDW"�"��:H�KDYH�RQO\���NLGV�VLJQHG�XS����2QO\���LV�
D�PHPEHU���6LJQ-XS��VKDUH�WKH�OLQN���KWWSV���ZZZ�P\YEV�RUJ�RXFFYEV� 
,�QHHG�\RXWK��JUDGHV�FRPSOHWHG�VL[WK-����DV�ZHOO�DV�\RXQJ�DGXOWV�DQG�\RXQJ�DW�KHDUW�WR�
VLJQ-XR��VDPH�DV�SDUWLFLSDQWV�DERYH��WR�EH�&UHZ�/HDGHUV��JXLGLQJ�FUHZV�IURP�VWDWLRQ�WR�
VWDWLRQ�� DQG� DQRWKHU� RQH� RU� WZR� DGXOWV� WR� OHDG� RXU�%LEOH�$GYHQWXUHV� �-HDQ�&DUPHDQ� LV�
OHDGLQJ� WZR�GD\V���3OHDVH�SUD\HUIXOO\�FRQVLGHU�KHOSLQJ�D�GD\��D� WZR�RU�PRUH��6KDUH� WKH�
ZRUG� *RG� LV� *RRG�� $Q\� TXHVWLRQV� \RX� PD\� UHDFK� 6DUDK� .RHVWHU� DW� ���-���-���������������
RU�VDUDKMLPNRHVWHU#JPDLO�FRP� 

 
*(50$1<�75,3�0((7,1*� 

E\�3DVWRU�0DUWKD 
 

:H�FKRVH�-XO\���WK�DV�D�GDWH�WR�JHW�WRJHWKHU�IRU�SKRWR-VKDULQJ���VRPH�RWKHU�WKLQJV�KDYH�
EHHQ�VFKHGXOHG���DIWHU�ZRUVKLS�EXW�OHW¶V�VWLOO�SODQ�RQ�JHWWLQJ�WRJHWKHU�
IRU�OXQFK�DW�WKH�SDUVRQDJH�DURXQG������DP��%ULQJ�DOO�RI�\RXU�SKRWRV�
WR������ �VKDUH--GLJLWDO�RU�SULQWHG--VR�ZH�FDQ�FKRRVH�VRPH�WR�SXW�LQ�D�
3RZHU3RLQW� WR�VKDUH�GXULQJ�ZRUVKLS� LQ�HDUO\�$XJXVW��3OHDVH�5693�
WR�PH�LI�\RX�FDQ�PDNH�LW� 
 

 
62'$�0$&+,1( 

 

7KDQNV�WR�6FRXW�7URRS����IRU�SXUFKDVLQJ�D�VRGD�PDFKLQH��ORFDWHG�E\�WKH�NLWFKHQ��7KDQNV�
WR�7RP�*LEVRQ�DQG�3KLO�5HLV� IRU� LQVWDOOLQJ� LW� RQ�$SULO� ��WK��(DFK� WLPH�\RX�SXUFKDVH� D��
VRGD������SURILW�ZLOO�JR�WR�WKH�6FRXWV�DQG�����SURILW�ZLOO�JR�WR�WKH�FKXUFK��7KH�6FRXWV�
DUH�JODG�WR�GR�WKLV�SURMHFW�DV�D�ZD\�RI�VHUYLQJ�WKH�FKXUFK�� 

 
�WK�681'$<�2))(5,1*� 

 
 

7KH�&RQVLVWRU\�KDV�GHVLJQDWHG�WKH��WK�6XQGD\�RIIHULQJ�-XQH���WK�IRU�WKH�*HQHUDO�)XQG�WR�
KHOS�FRYHU�H[SHQVHV�IRU�WKH�FKXUFK��:KLOH�\RX�DUH�JRQH�RQ��������YDFDWLRQ�RU�DEVHQW�IURP�
ZRUVKLS�GXULQJ�WKH�EXV\�VXPPHU��SOHDVH�FRQVLGHU�WKDW�RSHUDWLQJ�
H[SHQVHV�IRU�PLQLVWU\�FRQWLQXH�DQG�QHHG�\RXU�VWHDG\�VXSSRUW��
7KDQN�\RX�� 



3DJH��  ������ ����������������7+(�9,6,725 �������������� ��������-XQH���WK������ 

,7¶6�)$50(5¶6�0$5.(7�7,0(� 
%\�/LQGD�%RVVOHU 

6XPPHU�LV�KHUH�DQG�LW�ZLOO�VRRQ�EULQJ�IRUWK�WKH�ERXQW\�RI�WKH�JDUGHQV��/L]�-RVHSKVRQ�DQG�
&O\GH�%RVVOHU�KDYH�NLFN�VWDUWHG�WKH�SURJUDP�LQ�\HDUV�SDVW��EXW�LW¶V�QRW�MXVW�WKHLU�³VKRZ´��
$OO�RI�XV�FDQ�EHQHILW�IURP�RXU�ERXQW\�E\�VKDULQJ�DQG�WKHUHE\�FRQWULEXWLQJ�WR�WKH�JHQHUDO�
IXQG��3OHDVH�IHHO�IUHH�WR�VKDUH�RQ�6XQGD\�PRUQLQJV�E\�EULQLQJ�\RXU�H[WUDV�DQG�VKDUH�ZLWK�
WKH�FRQJUHJDWLRQ��)UHH�ZLOO�RIIHULQJV�DUH�DFFHSWHG� 
 
 

&+85&+�&/26('�)25�+2/,'$< 
 

7KH�FKXUFK�ZLOO�EH�FORVHG�RQ�7KXUVGD\��-XO\��WK�WKURXJK�6DWXUGD\������� 
-XO\��WK�IRU�WKH�QDWLRQDO�KROLGD\�DQG�VWDII�FXVWRGLDO�YDFDWLRQ�GD\V� 
 

 
 
 

352-(&7,21�6<67(0�E\�&RQVLVWRU\ 
7KH�YLGHR�SURMHFWRU�RQ�WKH�QRUWK�VLGH�RI�WKH�VDQFWXDU\�VWRSSHG�ZRUNLQJ�GXULQJ�ZRUVKLS�
RQ�0D\���WK��7KH�&RPPXQLWURQLFV�FRPSDQ\�KDV�HYDOXDWHG�WKH�V\VWHP�DQG�QRWLILHG�WKDW�
WKH�SURMHFWRU�QHHGV�WR�EH�UHSODFHG��LW�LV�QRW�UHSDLUDEOH�DQG�LV�REVROHWH��7KH�&RQVLVWRU\�LV�
FRQVLGHULQJ�VHYHUDO�RSWLRQV�IRU�UHSODFHPHQW�DQG�ZLOO�SUHVHQW�WKHP�GXULQJ�WKH�&RQJUHJD�
WLRQDO�0HHWLQJ�RQ�-XO\���WK��3DVWRU�0DUWKD�LV�WU\LQJ�WR�SULQW�O\ULFV�WR�K\PQV�LQ�DOO�WKH�EXO�
OHWLQV��LI�\RX�FDQ¶W�VHH�WKH�VFUHHQ�WKHQ�SOHDVH�XVH�D�SULQWHG�EXOOHWLQ�GXULQJ�WKH�VHUYLFH��2U�
LI�\RX�VLW�RQ�WKH�SXOSLW�VLGH�RI�WKH�VDQFWXDU\�DQG�QHHG�WKH�VFUHHQ��FRQVLGHU�PRYLQJ�RYHU�WR�
WKH�OHFWHUQ�VLGH�RI�WKH�VDQFWXDU\��7KDQN�\RX�IRU�\RXU�XQGHUVWDQGLQJ�ZKLOH�ZH�ZRUN�WR�JHW�
WKLV�UHSDLU�LVVXH�UHVROYHG�� 
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0$5<�	�0$57+$�62&,(7<�E\�3DW�*DUQHU 
 

2Q� 7XHVGD\�� -XQH� ��WK� WKH� ODGLHV� IURP�0�	�0� KHOSHG� DVVHPEOH� WKH� OXQFK� EDJV� DQG�����
VDQGZLFKHV� IRU� )HHG�0\� /DPEV�� � 7XHVGD\�ZDV� WKH� GD\� WKDW�ZH� FKRVH� WR� KHOS�� � 7KHUH�
ZHUH�VHYHUDO�ODGLHV�SUHVHQW�VR�WKH�MRE�ZDV�GRQH�TXLFNO\�DQG�HIILFLHQWO\���+RSHIXOO\�\RX�
ZLOO�UHPHPEHU�WR�JHW�\RXU�VFULS�RUGHU�LQ�IRU�&ROG�6WRQH��� 

2XU� QH[W� IXQGUDLVHU� LV� DW� &ROG� 6WRQH� RQ� :HGQHVGD\�� -XO\� ��WK�
IURP��SP�WR��SP�� �:H�DUH�KRSLQJ� WKH�ZHDWKHU�ZLOO�FRRSHUDWH�VR�
PDQ\�SHRSOH�ZLOO�FRPH�GXULQJ�WKDW�WLPH�WR�HQMR\�VRPH�FRRO��VZHHW�
LFH�FUHDP�WUHDWV���3OHDVH�EH�VXUH�WR�PDUN�\RXU�FDOHQGDU�IRU�WKDW�GD\�
DQG�MRLQ�XV�DW�&ROG�6WRQH� 

$OVR�� DV� WKH� VFKRRO� VXSSOLHV� VWDUW� DSSHDULQJ� LQ� WKH� VWRUHV� GXULQJ�
-XO\�\RX�FDQ�SXUFKDVH�WKHP�IRU�.LQGHUFRWWDJH���:H�ZLOO�FROOHFW�WKH�
VFKRRO� VXSSOLHV� WKH� EHJLQQLQJ� RI� $XJXVW� VKRUWO\� EHIRUH� VFKRRO�
VWDUWV��� 

7KDQN�\RX�WR�WKH�ODGLHV�WKDW�KHOSHG�ZLWK�SODQWLQJ�WKH�IORZHUV�DURXQG�WKH�FKXUFK���,�WKLQN�
WKH\� ORRN�YHU\�QLFH�� �7KDQNV� WR�7HG�/HZLV� IRU�ZDWHULQJ� WKH� IORZHUV�ZKLOH�ZH�ZHUH� LQ���
(XURSH�RQ�RXU�WULS��� 

0DU\�DQG�0DUWKD�LV�IRU�DOO�ZRPHQ�RI�WKH�FKXUFK���3OHDVH�MRLQ�XV�IRU�RQH�RI�RXU�DFWLYLWLHV� 

6800(5�681'$<�6&+22/ 
%\�5XWK�+XQGOH\�DQG�%HQL�%RZPDQ� 

6XPPHU�6XQGD\�6FKRRO�YROXQWHHUV�DUH�VWLOO� LQ�QHHG�IRU�-XO\�DQG�$XJXVW��7KDQN�\RX�WR�DOO�ZKR�
KDYH� YROXQWHHUHG��7KLV� OHDYHV� �� GDWHV� WKDW� QHHG� YROXQWHHUV��7KRVH� GDWHV� DUH� -XO\� ��WK��$XJXVW�
��WK�DQG�$XJXVW���WK���$OO�WKH�OHVVRQV�DUH�SUHSDUHG�DQG�UHDG\�WR�JR���:H�MXVW�QHHG�<28�WR�KHOS�
XV�RXW� 
 
5HPHPEHU��\RX�FDQ�VLJQ�XS�DV�KHOSHUV�IRU�WKH�PRUQLQJ�DV�ZHOO���:H�KDYH���
6XQGD\V�IRU�<RXQJHU�NLGV�DJHV���-����9ROXQWHHUV�QHHGHG�IRU�-XO\�����$XJXVW�
��WK� DQG�$XJXVW� ��WK�� DQG�2OGHU� NLGV� DJHV� �� -� ��� �9ROXQWHHUV� QHHGHG� IRU���
$XJXVW� ��WK� DQG�$XJXVW� ��WK��� � ,I� \RX� DUH� ��� DQG� ROGHU�� \RX�PD\� ILQG� DQ�
DGXOW�WR�YROXQWHHU�ZLWK�\RX� 
 
$OO� OHVVRQV�DUH�ER[HG�DQG�UHDG\� WR�JR� LQ� WKH�UHVRXUFH�URRP�DW�VRXWK�HQG�RI�
XSVWDLUV��KDOOZD\��EHKLQG�WKH�3UHVFKRRO���&RQILUPDWLRQ�FODVVURRP� 
<RX� PD\� FDOO� %HQL� %RZPDQ� ����-���-������� 5XWK� +XQGOH\-XQWLO� 0D\� ���
����-���-������RU�WKH�FKXUFK�RIILFH�����-������� 



0$5.�<285������&$/(1'$5 
 

 
 
:RUVKLS�VFKHGXOH 
-XQH���WK�3DWULRWLF�:RUVKLS 
-XO\���-���9DFDWLRQ�%LEOH�6FKRRO 
6HSW����5DOO\�'D\ 
6HSW����&RQILUPDWLRQ�RULHQWDWLRQ 
2FW����:XUVWPDUNW 
1RY�����0LVVLRQ�6XQGD\�	�)LVK�)U\ 
1RY����WK�7KDQNVJLYLQJ�6XQGD\ 
'HF���)LUVW�$GYHQW�FRPPXQLRQ 
'HF���&KULVWPDV�3DJHDQW 
'HF���WK�(DUO\�&DQGOHOLJKW�ZRUVKLS��SP 
'HF���WK�&KULVWPDV�(YH�&DQGOHOLJKW���SP 
 

5HJXODUO\�VFKHGXOHG�PHHWLQJV� 
&RQVLVWRU\��QG�7KXUVGD\V�DW��SP� 
%2&(�RQ��WK�0RQGD\V�DW�����SP�H[FHSW�IRU�-XO\�'HFHPEHU 
:RPHQ¶V�*XLOG�RQ��QG�7KXUVGD\V�DW�����SP�H[FHSW�IRU�-DQ�)HE��-XO\�$XJXVW 
%LQJR�RQ��WK�7KXUVGD\V�DW���DP-�����DP 
4XLOWHUV��DP-�SP�	�&UDIWHUV���DP�RQ�:HGQHVGD\V�H[FHSW�:XUVWPDUNW�	�&KULVWPDV�ZHHN��
0	0V�RQ��VW�7KXUVGD\�HYHU\�RWKHU�PRQWK�DW��SP 
*HQHDORJ\�RQ��UG�7KXUVGD\V�DW���DP��HYHU\�RWKHU�PRQWK 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 

3/$67,&�/,'�5(&<&/,1*�E\�5XWK�+XQGOH\ 
 

/LGV�FDQ�RQO\�EH��������	���W\SH�OLGV�LQ�WKH�DUURZ�WULDQJOH�EDVLFDOO\�ILUP�	 �KDUGHU�SODVWLF��
RQHV� �([DPSOH� � VSUD\� FDQ� OLGV�� MDU� OLGV�� VRGD� �	�ZDWHU�ERWWOH� OLGV�� VSLFH� OLGV�� ODXQGU\�
SURGXFW� OLGV�� � PDUJDULQH� OLGV���� QRW� OLGV� IURP� 0F'RQDOG�� +DUGHH
V�� HWF�� WKDW� DUH� YHU\������
EHQGDEOH���3OHDVH�UHPHPEHU�LW�LV�OLGV�21/<���1R�PHGLFLQH�ERWWOHV��\RJXUW�FRQWDLQHUV��HWF���
$OVR��SOHDVH�HPSW\�WKH�EDJV�WKDW�\RXU�OLGV�DUH�EURXJKW�LQ��DV�WKH\�FUHDWH�DQRWKHU�SUREOHP�
IRU�GLVSRVDO���VDYH�\RXU�EDJV�DQG�UHXVH�WKHP�IRU�WKH�QH[W��FROOHFWLRQ�DW�KRPH�WR�EULQJ�LQWR�
FKXUFK� 

3DJH���   ����������7+(�9,6,725 ��������������������-XQH���WK������ 
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�  
 
 
 

*(50$1<�75,3� 
E\�3DVWRU�0DUWKD 

 

2XU�FKXUFK�JURXS�RI����KDG�DQ�DPD]LQJ�WLPH�WUDYHOLQJ�WRJHWKHU�WR�*HUPDQ\��$XVWULD��
+XQJDU\�DQG�&]HFK�5HSXEOLF���$�IHZ�SKRWRV�
ZHUH�SRVWHG�DW�WKH�FKXUFK�)DFHERRN�DORQJ�WKH�
WULS�WR�JLYH�\RX�DQ�LGHD�RI�WKH�LQFUHGLEOH����
SODFHV�ZH�YLVLWHG��DQG�FKHFN�RXW�WKH�)DFHERRN�
SRVWV�RQ�WUDYHOHU¶V�VLWHV�DV�ZHOO��2Q�RXU�ODVW�
QLJKW�LQ�0XQLFK��ZH�ZHUH�KDSSLO\�DEOH�WR���
HQMR\�WKH�HYHQLQJ�DQG�GLQQHU�ZLWK�������������
-RKQ�/D0DVWHU��ZKR�LV�ZRUNLQJ�RQ�KLV�3K'�
UHVHDUFK�SURMHFW�LQ�0XQLFK��:H�DUH�ORRNLQJ�
IRUZDUG�WR�VKDULQJ�PRUH�DERXW�WKH�MRXUQH\�
ZLWK�WKH�FRQJUHJDWLRQ�GXULQJ�ZRUVKLS�LQ�HDUO\�
$XJXVW��$QG�ZH�DUH�GLVFXVVLQJ�WKH�SRVVLELOLW\�
RI�RXU�QH[W�FKXUFK�WULS—WR�,UHODQG�LQ�VSULQJ�������,I�\RX�DUH�LQWHUHVWHG�LQ�PRUH�LQIRU�
PDWLRQ�DERXW�WKH�QH[W�WULS��SOHDVH�OHW�PH�NQRZ�� 

 

6LVWHU�6FULS�6XSSRUW�E\�/RLV�%UDVHO 
 

6KRXW�RXW�WR�&DURO�:DONHU��-DQHW�6PLWK�DQG�.DWK\�6FRWW��7KHVH�WKUHH�VLVWHUV�DUH�OR\DO�VXSSRUWHUV�
RI�WKH�VFULS�SURJUDP��/DVW�PRQWK�DORQH�WKH\�VXSSRUWHG�WKH�VFULS�SURJUDP�YLD�WKHLU�RQ-OLQH�RUGHUV�
XVLQJ� WKH� 6FULS1RZ�� 5HORDG1RZ� DQG� 3UHVWR3D\� IHDWXUHV� RI� WKH� � � � � SURJUDP�� 7KDQNV� WR� WKH�����
-RKQVRQ�VLVWHUV�IRU�\RXU�EDFNLQJ�RI�WKH�SURJUDP�� 
 
'XULQJ�WKH�DQQRXQFHPHQWV�DW�FKXUFK�VHYHUDO�ZHHNV�DJR�,�VSRNH�WR�WKH�IDFW�WKDW�$SULO�ZDV�D�YHU\�
GLVDSSRLQWLQJ�PRQWK�IRU�WKH�VFULS�SURJUDP��:H�QHWWHG�XQGHU������SURILW��,�DVNHG�IRU�VXSSRUW� WR�
XSOLIW�WKH�SURJUDP�DQG�JHW�LW�EDFN�RQ�WUDFN�� 
 

7+$1.�<28�IRU�DOO�ZKR�KHHGHG�WR�WKH�FDOO��/DVW�PRQWK�ZDV�08&+�EHWWHU��WKH�SURILW�IRU�0D\�
ZDV�������,I�ZH�FRXOG�RQO\�NHHS�XS�WKDW�SDFH�IRU�WKH�UHPDLQGHU�RI�WKH�\HDU��:RQ¶W�\RX�KHOS" 

 
2XU�EXGJHW�JRDO�IRU������LV��������DQG�ZH�DUH�DW�������/HW¶V�GR�WKLV� 
 
7KH�QH[W�RUGHU�LV�GXH�RQ�)DWKHU¶V�'D\��-XQH��WK��2UGHUV�ZLOO�EH�DYDLOD�
EOH�IRU�SLFNXS�RQ�6XQGD\��-XQH���UG��,W¶V�D�JUHDW�WLPH�WR�RUGHU�\RXU�JLIW�
FDUGV�IRU�WKH��WK�RI�-XO\�DQG�RU�\RXU�VXPPHU�YDFDWLRQ� 
 

,I� \RX� KDYH� DQ\� TXHVWLRQV� DERXW� WKH� SURJUDP�� SOHDVH� FRQWDFW������������
/RLV�%UDVHO�DW����-�������2UGHU�IRUPV�DUH�DYDLODEOH�LQ�WKH�1DUWKH[�RU�
LQ�WKH�FKXUFK�RIILFH� 
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%,1*2�E\�-RKQ�6H[DXHU 
 

0DUN�\RXU�FDOHQGDUV�WR�SOD\�%LQJR�RQ�WKH�IRXUWK�7KXUVGD\�RI�HYHU\�PRQWK��:H�PHHW�LQ�
*HUWK�+DOO� DW�������DP�DQG�SOD\�XQWLO������DP��7KHUH� LV�QR�FKDUJH� WR�SOD\� DQG�DOO� DUH�
ZHOFRPH��&KDQFHV�DUH�\RX�ZLOO�ZLQ�D�SUL]H��HQMR\�D�WUHDW��DQG�HVSHFLDOO\�WKH�IHOORZVKLS�
ZLWK�FKXUFK�PHPEHUV�DQG�IULHQGV�� 
 
 
 
 
 
 

)(('�0<�/$0%6 
 

7KDQNV� VR� PXFK� WR� HYHU\RQH� ZKR� KHOSHG� SDFN� EDJV�� PDNH� VDQGZLFKHV�� DQG� PDGH���������
GRQDWLRQV�WKLV�ZHHN��:H�FRXOGQ¶W�KDYH�GRQH�LW�ZLWKRXW�\RX��� 
 
6SHFLDO� WKDQNV�WR�&LQG\��-DQ��/LQGD��3DW��.DWK\��DQG�3DXOD�IRU�GULYLQJ�DQG�ULGLQJ�DORQJ�
IRU�GHOLYHULHV��,W�ZDV�D�FUD]\�ZHHN��EXW�ZH�GLG�LW� 
7+$1.�<28� 
%HWW\��.DWK\�	�3DW 
 
 
 
 
,I�\RX�KDYH�D�VSHFLDO�RFFDVLRQ��ELUWKGD\��DQQLYHUVDU\��DZDUG�RU�KRQRU��\RX�ZRXOG�OLNH�WR�
VKDUH�ZLWK�WKH�FRQJUHJDWLRQ��SOHDVH�VXEPLW�LW�WR�WKH�FKXUFK�RIILFH�QR�ODWHU�WKDQ�7XHVGD\��
-XO\��WK�DW�QRRQ�DQG�LW�ZLOO�EH�LQFOXGHG�LQ�3RZHUSRLQW�ZKLFK�UXQV�EHIRUH�ZRUVKLS�RQ�-XO\��
��WK��7KH\�DUH�DQQRXQFHG�DW�EHJLQQLQJ�RI�ZRUVKLS�RQ�WKH��QG�6XQGD\�RI�HDFK�PRQWK�� 
+DSS\�%LUWKGD\� 
-XQH��VW-�.DWLH�%UDVHO�:LOKDXFNV� 
-XQH�WK-�+DQQDK�%UDVHO� 
-XQH���WK-�0DU\�%LHEHU 
-XQH���WK-�1DWKDQ�)ORZHUV 
-XQH���WK-�%HQMDPLQ�.RHVWHU� 
$QQLYHUVDULHV� 
-XQH��WK-�3KLO�	�.DURO�5HLV�&HOHEUDWH����<HDUV�7RJHWKHU� 
-XQH���WK-�6FRWW�	�/RLV�%UDVHO�&HOHEUDWH����<HDUV�7RJHWKHU�LQ�+DZDLL� 
-XQH���WK-�5RQ�	�/LQGD�:LOOLDPV�&HOHEUDWH����<HDUV�7RJHWKHU� 
-XQH���WK-�7LP�	�/XUDOHH�'HIRVVHW�&HOHEUDWH����<HDUV�7RJHWKHU� 
-XQH���WK-�%DUE�	�-RH�.HFN�&HOHEUDWH����<HDUV�7RJHWKHU� 
-XQH���QG-�1RUP�	�+HQULHWWD�.HOOHU�&HOHEUDWH����<HDUV�7RJHWKHU� 



.LG¶V�6WXII���������������� 
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6,*1-83�)25�7(;7�5(0,1'(56 
 

+DYH�\RX�HYHU�JRWWHQ� WR�FKXUFK�DQG�UHDOL]HG� WKDW�\RX�IRUJRW� WR�EULQJ�D�
GRQDWLRQ�WKDW�ZDV�GXH�WKDW�GD\"� 2U�JRWWHQ�WR�FKXUFK�DQG�IRUJRWWHQ�WKDW�D�
VSHFLDO� OXQFKHRQ�ZDV� WDNLQJ� SODFH� LPPHGLDWHO\� IROORZLQJ�ZRUVKLS"� � ,I�
\RX� DQVZHUHG� \HV� WR� HLWKHU� RI� WKHVH� TXHVWLRQV� WKHQ� SOHDVH� FRQVLGHU������
VLJQLQJ� XS� IRU� WH[W� UHPLQGHUV� WKURXJK� WKH� �5HPLQG� ����� VHUYLFH�� � 7KH� EHDXW\� RI� WKLV����
SURJUDP�LV�WKDW�LW�LV�)5((�DQG�LW�DOORZV�WH[W�PHVVDJHV�WR�EH�VHQW�WR�FHOO�SKRQHV�RU�WR�DQ�
HPDLO�RI�\RXU�FKRRVLQJ�� :H�DUH SODQQLQJ�RQ�XVLQJ�WKLV�VHUYLFH�RQ�6DWXUGD\�HYHQLQJV�RU�
HDUO\�6XQGD\�PRUQLQJV�DV�D�ZD\�WR�UHPLQG�RXU�FKXUFK�IDPLO\�RI�VSHFLDO�HYHQWV�KDSSHQLQJ�
GXULQJ�ZRUVKLS�RU� LPPHGLDWHO\�IROORZLQJ�ZRUVKLS�RQ�DQ\�JLYHQ�6XQGD\��  ,I� \RX�ZRXOG�
OLNH� WR� VXEVFULEH� WR� WKLV� )5((� DGGLWLRQDO� FRPPXQLFDWLRQ� WRRO�� SOHDVH� YLVLW� WKH� FKXUFK�
ZHEVLWH�ZZ�RIDOORQXFF�RUJ�RU�FOLFN�RQ�WKH�IROORZLQJ�OLQN�WR�JHW�VWDUWHG� 
KWWSV���ZZZ�UHPLQG�FRP�MRLQ�RIDOORQXFF 
 � 

3/$67,&�%$*6�)25�6/((3,1*�0$76�E\�3DVWRU�0DUWKD 
 

:H� FXUUHQWO\� KDYH� D� JRRG� FROOHFWLRQ� RI� UHF\FOHG� SODVWLF� JURFHU\�
EDJV�E\�WKH�NLWFKHQ��ZH�GR�QRW�QHHG�DQ\�PRUH�DW�WKLV�WLPH��3OHDVH�
GR�QRW�EULQJ�EDJV�WR�FKXUFK�XQWLO�IXUWKHU�QRWLFH�� �:KDW�ZH�UHDOO\�
QHHG� LV� IRU� SHRSOH� WR� FXW� WKH� EDJV� LQWR� VWULSV� RU� WR� ORRS� WKHP������
WRJHWKHU��WR�UROO�LQWR�D�EDOO�RI�SODVWLF�\DUQ��SODUQ���<RX�FDQ�FRPH�WR�
FKXUFK�RQ�:HGQHVGD\�PRUQLQJV�DW���DP�WR�KHOS�ZLWK�WKH�SURMHFW��

%XW� WKHUH� DUH� SOHQW\� RI� KHOSHUV� ZKR� DUH� GRLQJ� WKLV� DW� KRPH� �HDV\� HQRXJK� WDVN� ZKLOH�
ZDWFKLQJ�79���,I�\RX�DUH�ZLOOLQJ�WR�GR�WKLV�DW�KRPH��DVN�DQ\�RI�WKHVH�SHRSOH�KRZ�WR�GR�LW��
/LQGD� 1LHEUXHJJH�� -DQLFH� /LOOLH�� /RLV� 6FKPLGW�� /XUDOHH�:DUPD�� 3DW� *DUQHU� RU� 3DVWRU�
0DUWKD�� 

 
1%2$5'�2)�&+85&+�/,)( 

 

7KH�%2&/��%RDUG�RI�&KXUFK�/LIH��LV�ORRNLQJ�IRU�PHPEHUV�ZKR�DUH�ZLOOLQJ�WR�KHOS�ZLWK�
VRPH� DQQXDO� FKXUFK� HYHQWV� WKURXJK� WKH� \HDU�� � 5HG� 	� *UHHQ� 3RWOXFN�� &KLOL� &RRNRII��
&KXUFK� 3LFQLF�� 3RRO� 3DUW\�� )DOO� )XQIHVW� DQG� 7ULYLD� 1LJKW�� ,I� \RX� FDQ� KHOS� ZLWK� WKHVH����
IHOORZVKLS� HYHQWV� RU� KDYH� LGHDV� IRU� RWKHU� LQWHUJHQHUDWLRQDO� DFWLYLWLHV�� SOHDVH� VSHDN� WR��
3DVWRU�0DUWKD�� 
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7KH�FKXUFK�UHFHLYHG�UHTXHVWV�WKLV�SDVW�PRQWK�IRU�SXEOLF�SUD\HUV�
IRU�WKH�IROORZLQJ�SHRSOH�� 
'RXJ�6FRWW 
6XVDQ�3LOVRQ 
7HUU\�1LFKROV 
/RXLVH�:D\ODQG 
0DU\�+HOHQ�%HYLUW 
*D\OH�2KOHPHLHU 
3DWULFLD�1RUWRQ� 
-XG\�$PEURV\ 
-HDQ�0D\ 
1RUPDQ�.HOOHU 
 
$OO�RXU�VKXW-LQV��DQG�RWKHUV�ZH�NQRZ�ZKR�DUH�LQ�WLPH�RI�LOOQHVV�UHKDE�EXW�DUH�SULYDWH�DQG�
GR�QRW�ZLVK�WR�KDYH�WKHLU�QDPH�SXEOLVKHG� 
 

,I� D� SUD\HU� LV� UHTXHVWHG��3OHDVH�ILOO�RXW�D�SUD\HU�UHTXHVW�FDUG�RQ�6XQGD\�PRUQLQJ�DQG�
WXUQ� LW� LQ� ZLWK� WKH� RIIHULQJ�� RU� FRQWDFW� WKH� FKXUFK� RIILFH� YLD� SKRQH� FDOO� RU� HPDLO�
�RXFF#VEFJOREDO�QHW��� 3OHDVH� LQGLFDWH� LI� LW� LV� D� ³SXEOLF� SUD\HU´� WR� EH� VKDUHG� ZLWK� WKH����
FRQJUHJDWLRQ�RU�LI�FRQILGHQWLDOLW\�ZLWK�WKH�SDVWRUDO�VWDII�LV�SUHIHUUHG�IRU�SULYDWH�SUD\HUV�� 
 

,I�D�YLVLW�LV�UHTXHVWHG���,W�LV�WKH�FKXUFK�PHPEHU¶V�UHVSRQVLELOLW\��RU�WKHLU�IDPLO\�PHPEHU��
WR�FRQWDFW�WKH�FKXUFK�RIILFH�RU�3DVWRU�0DUWKD�WR�QRWLI\�RI�D�KRVSLWDOL]DWLRQ�DQG�WR�UHTXHVW�
D�KRVSLWDO� YLVLW�� � ,W� LV� WKH� FKXUFK�PHPEHU¶V� UHVSRQVLELOLW\� WR� UHTXHVW� D�SDVWRUDO� YLVLW� IRU�
FRPPXQLRQ� LQ� KRPH�RU� QXUVLQJ� KRPH� LI� \RX� FDQ¶W�PDNH� LW� WR�ZRUVKLS�� 7KDQN� \RX� IRU�
NHHSLQJ�XV�LQIRUPHG�RI�SDVWRUDO�FDUH�QHHGV�� 
 
 
 
 
 
 

 

 
8&&�*(1(5$/�6<12'� 

 

7KH���QG�*HQHUDO�6\QRG�RI�WKH�8&&�LV�WDNLQJ�SODFH�LQ�0LOZDXNHH��:,�RQ�-XQH���-����
,QIRUPDWLRQ�DERXW�WKH�HYHQW�FDQ�EH�YLHZHG�DQG�OLYH-VWUHDPHG�DW�ZZZ�XFF�RUJ� 
 
 



 
0$5.�<285�&$/$1'(56��),6+�)5< 

 
7KH�&KXUFK�SODQV�WR�SDUWLFLSDWH�LQ�WKH�2¶)DOORQ�FRPPXQLW\�HYHQW�RQ�$XJXVW���WK�	���WK�
ZLWK� D� )LVK� )U\� ERRWK�� ,I� \RX� DUH� DEOH� WR� KHOS� ZLWK� WKH� )LVK� )U\�� SOHDVH� FRQWDFW�����������
9HUQ�+DPP�RU�WKH�FKXUFK�RIILFH�� 
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 086,&�127(6�E\�'U��3KLO�:LOKHOP 
 

�����5HDVRQV�<RX�6KRXOG�-RLQ�%HOO�&KRLU�RU�&KDQFHO�&KRLU 
�� <RX¶OO� KDYH� DQ� H[FXVH� WR� VWDUW� VLQJLQJ� &KULVWPDV� PXVLF������������������������������

LQ���6HSWHPEHU�	�2FWREHU� 
�� <RX¶OO�PHHW�SHRSOH�ZKR�GRQ¶W�WKLQN�LW¶V�ZHLUG�WKDW�\RX�VLQJ�DQG�KXP�

LQ�WKH�VKRZHU�DQG�\RXU�FDU� 
�� <RX¶OO� KHOS� PDNH� &KULVWPDV� DQG� (DVWHU� VHUYLFHV� HYHQ� PRUH��������������

PHDQLQJIXO��DORQJ�ZLWK�ZHHNO\�VHUYLFHV� 
�� <RX¶OO�KDYH�D�QHZ�ZD\�WR�SDUWLFLSDWH�LQ�PLQLVWU\�DW�28&&� 
�� <RX¶OO�QHYHU�EH�DVNHG�WR�ZHDU�D�UREH�� 
 

,I�RQH�RI�WKHVH�UHDVRQV�FRQYLQFHV�\RX�WR�MRLQ��WKHQ�OHW�PH�NQRZ�VR�,�FDQ�DGG�\RX�WR�
WKH�URVWHU�� 
 

6FKHGXOH 
+HUH�LV�WKH�XSFRPLQJ�VFKHGXOH�RU�UHKHDUVDOV�DQG�VSHFLDO�PXVLF�SHUIRUPHUV� 
 
-XQH��� 
'DZQ�6WULNHU��RERH��ZLOO�SOD\�LQ�ZRUVKLS 
 

-XQH��� 
3DWULRWLF�ZRUVKLS�ZLWK�EUDVV�PHPEHUV�IURP�WKH�6W��/RXLV�6\PSKRQ\�	�6FRWW�$LU�)RUFH�
%DQG� 
 

-XO\�� 
*UDFHO\QQ�1RUJDDUG�ZLOO�VKDUH�VRPH�VSHFLDO�VHOHFWLRQV 
 

-XO\��� 
'DZQ�:HEHU�DQG�IULHQGV�ZLOO�SURYLGH�PXVLF�IRU�ZRUVKLS 
 

-XO\���� 
9%6�ZRUVKLS 
 

-XO\��� 
'DZQ�:HEHU�ZLOO�UHWXUQ�WR�SURYLGH�PXVLF�IRU�ZRUVKLS� 
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+DYH�\RX�YLVLWHG�RXU�FKXUFK�)DFHERRN�SDJH"��'LG�\RX�NQRZ�WKDW�ZH�KDYH�RQH"��:H�GR���
3OHDVH�WDNH�VRPH�WLPH�WR�³OLNH´��VKDUH��DQG�SRVW�FRPPHQWV�RQ�RXU�UHFHQW�SRVWLQJV�� �:H�
DUH� UHDOO\� WU\LQJ� WR� JHW� PRUH� VRFLDO� SRVWLQJV� DQG� WKH� PRUH� SLFWXUHV� DQG� VRFLDO� PHGLD�
VKDUHV�OLNHV� OLQNHG� WR�SLFWXUHV�RQ�D� VRFLDO�PHGLD�SDJH�� WKH�EHWWHU�� �6RFLDO�PHGLD� LV�QRZ�
UDQNHG�DV�WKH����DG�YHKLFOH�DQG�SLFWXUHV�DV�WKH�KLJKHVW�GULYHU�WR�HQKDQFHG�YLHZLQJ��� 



 
 

:(�1(('�<28 
:H� QHHG� D� FRXSOH� RI� WUXFNV�YDQV� DQG� SHRSOH� WR� KHOS� WUDQVSRUW� 9%6� GHFRUDWLRQV� IURP������
6W��1LFN¶V�WR�28&&�RQ�-XO\��VW��0HHW�DW�6W��1LFN¶V�*RRG�6KHSKHUG�3UHVFKRRO�EXLOGLQJ� 
����� 6W�� 1LFKRODV� GULYH�� DW� ����DP��� $Q\� TXHVWLRQV� FRQWDFW� 6DUDK� .RHVWHU� DW����������������
���-���-����� 
 

3DJH���   ��������7+(�9,6,725 ��������������������������������-XQH���WK������ 



9ROXPH�/,��1R��� �  RIDOORQXFF�RUJ   ����������3DJH��� 

%22.�&/8%�E\�.DWK\�6FRWW 
+HOOR��(YHU\RQH� 
 
3OHDVH�PDUN�\RXU�FDOHQGDUV��WKH�QH[W�%RRN�&OXE�JDWKHULQJ�LV�VFKHGXOHG�
IRU 0RQGD\��-XO\��WK�DW������SP��3DW�*DUQHU�KDV�JUDFLRXVO\�DJUHHG�WR�
EH�RXU�KRVWHVV��+HU�DGGUHVV�LV������5ROOLQJ�0HDGRZV�'U���%HOOHYLOOH���
:H�ZLOO�EH�UHDGLQJ�WKH�IROORZLQJ�ERRNV�IRU�RXU�-XO\�%RRN�&OXE� 
  
 
7KH�&ORFNPDNHU¶V�'DXJKWHU�E\�.DWH�0RUWRQ������SDJHV��������UHFRPPHQGHG�E\�%HFN\�5RRN� 
0\� UHDO� QDPH�� QR� RQH� UHPHPEHUV�� 7KH� WUXWK� DERXW� WKDW� VXPPHU�� QR� RQH� HOVH� NQRZV� 
,Q� WKH� VXPPHU� RI� ������ D� JURXS� RI� \RXQJ� DUWLVWV� OHG� E\� WKH� SDVVLRQDWH� DQG� WDOHQWHG� (GZDUG������

5DGFOLIIH� GHVFHQGV� XSRQ� %LUFKZRRG� 0DQRU� RQ� WKH� EDQNV� RI� WKH� 8SSHU� 7KDPHV��
7KHLU� SODQ�� WR� VSHQG� D� VHFOXGHG� VXPPHU� PRQWK� LQ� D� KD]H� RI� LQVSLUDWLRQ� DQG������������
FUHDWLYLW\��%XW�E\�WKH�WLPH�WKHLU�VWD\�LV�RYHU��RQH�ZRPDQ�KDV�EHHQ�VKRW�GHDG�ZKLOH�
DQRWKHU�KDV�GLVDSSHDUHG��D�SULFHOHVV������KHLUORRP�LV�PLVVLQJ��DQG�(GZDUG�5DGFOLIIH
V�
OLIH� LV� LQ� UXLQV�� 2YHU� RQH� KXQGUHG� DQG� ILIW\� \HDUV� ODWHU�� (ORGLH�:LQVORZ�� D� \RXQJ��
DUFKLYLVW�LQ����/RQGRQ��XQFRYHUV�D�OHDWKHU�VDWFKHO�FRQWDLQLQJ�WZR�VHHPLQJO\�XQUHODWHG�
LWHPV��D�VHSLD�SKRWRJUDSK�RI�DQ�DUUHVWLQJ-ORRNLQJ�ZRPDQ�LQ�9LFWRULDQ�FORWKLQJ��DQG�
DQ�DUWLVW
V�VNHWFKERRN�FRQWDLQLQJ�WKH�GUDZLQJ�RI�D�WZLQ-JDEOHG�KRXVH�RQ�WKH�EHQG�RI�

D� ULYHU�� �:K\�GRHV�%LUFKZRRG�0DQRU� IHHO� VR� � � � � IDPLOLDU� WR�(ORGLH"�$QG�ZKR� LV� WKH�EHDXWLIXO�
ZRPDQ� LQ� WKH�SKRWRJUDSK"�:LOO� VKH� HYHU�JLYH�XS�KHU� VHFUHWV"� �7ROG�E\�PXOWLSOH�YRLFHV� DFURVV�
WLPH� 7KH�&ORFNPDNHU
V�'DXJKWHU LV� D� VWRU\�RI�PXUGHU��P\VWHU\�� DQG� WKLHYHU\��RI� DUW�� ORYH� DQG�
ORVV��$QG�IORZLQJ�WKURXJK�LWV�SDJHV�OLNH�D�ULYHU��LV�WKH�YRLFH�RI�D�ZRPDQ�ZKR�VWDQGV�RXWVLGH�WLPH��
ZKRVH�QDPH�KDV�EHHQ� IRUJRWWHQ�E\�KLVWRU\��EXW�ZKR�KDV�ZDWFKHG� LW� DOO�XQIROG��%LUGLH�%HOO�� WKH�
FORFNPDNHU
V�GDXJKWHU� 
  
 
 
(GXFDWHG�E\�7DUD�:HVWRYHU������SDJHV��������UHFRPPHQGHG�E\�%HWW\�.XHNHU� 

%RUQ�WR�VXUYLYDOLVWV�LQ�WKH�PRXQWDLQV�RI�,GDKR��7DUD�:HVWRYHU�ZDV�VHYHQWHHQ�WKH�ILUVW�
WLPH�VKH�VHW�IRRW�LQ�D�FODVVURRP��+HU�IDPLO\�ZDV�VR�LVRODWHG�IURP�PDLQVWUHDP�VRFLHW\�
WKDW� WKHUH�ZDV�QR�RQH� WR� HQVXUH� WKH� FKLOGUHQ� UHFHLYHG�DQ� HGXFDWLRQ�� DQG�QR�RQH� WR�
LQWHUYHQH�ZKHQ�RQH�RI�7DUD¶V�ROGHU�EURWKHUV�EHFDPH�YLROHQW��:KHQ�DQRWKHU�EURWKHU�
JRW� KLPVHOI� LQWR� FROOHJH�� 7DUD� GHFLGHG� WR� WU\� D� QHZ� NLQG� RI� OLIH�� +HU� TXHVW� IRU�
NQRZOHGJH�WUDQVIRUPHG�KHU��WDNLQJ�KHU�RYHU�RFHDQV�DQG�DFURVV�FRQWLQHQWV��WR�+DUYDUG�
DQG�WR�&DPEULGJH�8QLYHUVLW\��2QO\�WKHQ�ZRXOG�VKH�ZRQGHU�LI�VKH¶G�WUDYHOHG�WRR�IDU��
LI�WKHUH�ZDV�VWLOO�D�ZD\�KRPH���:H�KRSH�WR�VHH�\RX�DOO�LQ�-XO\�  



3DJH���   ����������7+(�9,6,725 ��������������������-XQH���WK������ 

�*(1($/2*<�*$1*�E\�/LQGD�%RVVOHU 
 

*HQHDORJ\�JURXS�PHHWV�RQ�7KXUV��-XO\���WK�����$0��IHOORZVKLS�
KDOO�E\�WKH�VWDJH� �7KH�HOHYDWRU�ZLOO�EH�DYDLODEOH�WR�XVH��/HW¶V�GLJ�
LQWR�\RXU�SDVW�WRJHWKHU� 
:H�KDYH�VRPH�ZHOO-VHDVRQHG�UHVHDUFKHUV�LQ�WKH�JURXS�DQG�MXVW�DV�
PDQ\� WKDW� GLGQ¶W� NQRZ�ZKHUH� WR� VWDUW�� (YHU\RQH� KDG� LQSXW� DQG�
VXJJHVWLRQV�IRU�RWKHUV��� 
 

 
 

 
 

),1$1&,$/�+($/7+�2)�28&& 
E\�/RLV�6FKPLGW 

 

(QG�RI�0D\�*HQHUDO�)XQG�DFFRXQW��EDODQFH�LV����������7KLV�LV�D�GURS�LQ�RXU�EDODQFH�RI�
DSSUR[LPDWHO\��������-XQH�ZLOO�PHDQ�TXDUWHUO\�SD\PHQWV�DUH�GXH��VR�LW�LV�LPSRUWDQW�WKDW�
RXU�*HQHUDO�)XQG�JLYLQJ�UHPDLQV�VWHDG\� 
 
7RWDO�PDWFKLQJ� IXQGV� UHFHLYHG�DV�RI� -XQH��WK� LV� ���������7KH� VRXWK�SDUNLQJ� ORW� LV� ILQ�
LVKHG�� KRZHYHU��ZH� DUH� QRW� H[SHFWHG� WR� SD\� IRU� WKH�ZRUN� XQWLO� ��� GD\V� DIWHU� WKH� EDFN�
SDUNLQJ�ORW�ZRUN�LV�GRQH��6LQFH�WKLV�ILJXUH�DQG�WKH�GRQRU¶V�PDWFKLQJ�IXQGV�DUH�VXIILFLHQW�
WR�FRYHU�SDUNLQJ�ORW�FRVWV��WKH�UHPDLQLQJ�IXQGV�ZLOO�JR�WRZDUG�WXFNSRLQWLQJ�H[SHQVHV��$�
VSHFLDO�WKDQNV�WR�DOO�ZKR�DUH�FRQWULEXWLQJ�WR�PDNH�RXU�JRDO�RI���������SRVVLEOH� 
 
,W�DSSHDUV�RXU�*HQHUDO�)XQG� LV�EHJLQQLQJ� WR�H[SHULHQFH� WKH�³VXPPHU�VOXPS´��:H�KRSH�
HYHU\RQH�ZLOO�PDNH�DQ�HIIRUW�WR�PDNH�ZHHNO\��FRQWULEXWLRQV�UHJDUGOHVV�LI�\RX�DUH�VLWWLQJ�
LQ� WKH� SHZ�� HQMR\LQJ� D� YDFDWLRQ� RU� KDYH� RWKHU� HYHQWV� ZKLFK� NHHS� \RX� IURP� DWWHQGLQJ����
VHUYLFHV�� 
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:20(1¶6�*8,/'� 
 

:H�ZLOO� QRW� EH� PHHWLQJ� LQ� WKH� PRQWKV� RI� -XO\� DQG� $XJXVW�� 2XU� QH[W�
PHHWLQJ�ZLOO�EH�6HSW����WK�DW�WKH�&RORQQDGH��7KH�PHHWLQJ�ZLOO�EH�KHOG�DW�
�����DP�XQWLO�����SP��:H�ZLOO�EH�KDYLQJ�OXQFK�DW������DP��7KH�FRVW�LV�
���IRU�OXQFK�ZKLFK�LQFOXGHV�GULQNV�DQG�GHVVHUWV��3OHDVH�5693�WR�-DQLFH�
/LOOLH� LI�\RX�SODQ�WR�DWWHQG��0RUH�LQIRUPDWLRQ�UHJDUGLQJ�WKH�QH[W�PHHWLQJ�ZLOO�EH�LQ�WKH�
$XJXVW�HGLWLRQ�RI� WKH�9,6,725��7KDQN�\RX�WR�%DUE�.HFN�IRU�JHWWLQJ�XV�DOO�VHW�XS�ZLWK�
WKH�&RORQQDGH��:LVKLQJ�\RX�DOO�D�VDIH��DQG�IXQ�VXPPHU� 
 
 
 
 
 

�������������������$/7$5�)/2:(56�1(('(' 
 

7KH� ����� IORZHU� FDOHQGDU� LV� SRVWHG� RXWVLGH� WKH� FKXUFK� RIILFH� RQ� D� EXOOHWLQ�
ERDUG�� 3OHDVH� VLJQ� XS� RU� FDOO� *UDFHO\QQ� DW� WKH� FKXUFK� RIILFH� � ���-��������������
$UUDQJHPHQWV� FDQ� EH� PDGH� WKURXJK� 6WHYHQ�0XHOOHU� IORULVW�� ,I� \RX� KDYH� DQ\�
TXHVWLRQV��SOHDVH�FRQWDFW�WKH�FKXUFK�RIILFH�RU�VSHDN�WR�*UDFHO\QQ�� 
$YDLODEOH�GDWHV�DUH������������������� 

 
 
 
 
 
 
 
 
 
 
 

 
 

 
%8//(7,1�'(',&$7,216 

 

+RZ�PDQ\� WLPHV� KDYH� \RX� JRQH� WR� WKH� IORZHU� FDOHQGDU� WR� VLJQ� XS� IRU� DOWDU� IORZHUV� WR�����
FHOHEUDWH�D�VSHFLDO�HYHQW�RU�WR�KRQRU�WKH�OHJDF\�RI�D�ORVW�ORYHG�RQH�RQO\�WR�ILQG�WKDW�WKH�
GDWH� \RX� ZRXOG� OLNH� WR� UHVHUYH� KDV� DOUHDG\� EHHQ� WDNHQ"� � 7KH� &RQVLVWRU\� KDV� UHFHQWO\�����
DSSURYHG�GHGLFDWLQJ�RXU�6XQGD\�PRUQLQJ�EXOOHWLQV�LQ�WKH�VDPH�PDQQHU�DV�DOWDU�IORZHUV���
7KHUH� LV� D� FDOHQGDU�RXWVLGH� WKH� FKXUFK�RIILFH� WR� VLJQ-XS� IRU�EXOOHWLQ�GHGLFDWLRQV�ZLWK� D�
VXJJHVWHG�GRQDWLRQ�RI������������IRU�VSHFLDO�EXOOHWLQV��(DVWHU��HWF������ 
 

 
 

'($'/,1(6�)25�%8//(7,1�$1'�1(:6/(77(5 
 

7KH�GHDGOLQH�IRU�WKH�ZRUVKLS�EXOOHWLQ�LQVHUW�LV�7XHVGD\�DW�QRRQ�HDFK�ZHHN��
IRU�EULHI�����LQIRUPDWLRQ�VXEPLWWHG�DERXW�RXU�RZQ�FKXUFK�DFWLYLWLHV�IRU�WKH�
EXOOHWLQ�LQVHUW��VSDFH�LV�H[WUHPHO\�OLPLWHG���,QIR�JRHV�WR�WKH�FKXUFK�RIILFH��
RXFF#VEFJOREDO�QHW���'HDGOLQH�IRU�WKH�FKXUFK�QHZVOHWWHU�LV�QRRQ�RQ�WKH��QG�
:HGQHVGD\�RI�HYHU\�PRQWK��LQIR�JRHV�WR�WKH�FKXUFK�RIILFH��/RQJHU�DUWLFOHV�
DQG�IO\HUV�DERXW�RXU�FKXUFK�DFWLYLWLHV�DUH�DFFHSWHG�IRU�WKH�QHZVOHWWHU�� 
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