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DQG�ZRPHQ�ZLOO�PHHW�RQ�WKH��UG�7XHVGD\�RI�WKH�PRQWK�DW����DP�DW�WKH
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,�KDYH�KHDUG�PDQ\�SRVLWLYH�FRPPHQWV�DERXW�3DVWRU�6FRWW¶V�SUHDFKLQJ�DQG�KLV�LQWHUDFWLRQ�ZLWK�\RX�
WKH�FRQJUHJDWLRQ���7KRVH�DUH�JRRG�WKLQJV���7KDQNV�EH�WR�*RG�IRU�EULQJLQJ�XV�WRJHWKHU���

,�ZDQW�WR�WKDQN�\RX�IRU�\RXU�RXWVWDQGLQJ�VXSSRUW�DW�WKH�&RQJUHJDWLRQ�0HHWLQJ�RQ�6HSWHPEHU��QG

DQG�\RXU�XQGHUVWDQGLQJ�WKDW�RXU�IDFLOLW\�LV�DJLQJ�DQG�QHHGV�VRPH�ORYLQJ�FDUH���7ZR�RI�WKH�WKUHH
LWHPV�ZH�EURXJKW�WR�\RXU�DWWHQWLRQ�KDYH�DOUHDG\�EHHQ�UHVROYHG�

7KH�WZR�DLU�FRQGLWLRQHUV�RYHU�WKH�SUHVFKRRO��IHOORZVKLS�KDOO�DUHD�KDYH�EHHQ�UHSODFHG���7KH�IODW�URRI�
RYHU�WKDW�VDPH�DUHD��KDV�EHHQ�UHFRDWHG���,�KDYH�D�PL[HG�PHVVDJH�IRU�\RX�RQ�WKDW�VXEMHFW���7KH
JRRG�QHZV�LV�WKDW�WKH�FRQWUDFWRU�IRXQG�YHU\�OLWWOH�HYLGHQFH�RI�GU\�URW�RU�OHDNDJH���7KH\�IL[HG�ZKDW
OLWWOH�WKH\�GLG�ILQG�EHIRUH�WKH\�DSSOLHG�WKH�QHZ�FRDWLQJ����7KH�RWKHU�VLGH�RI�WKH�FRLQ��LVQ¶W�EDG�QHZV
MXVW�FRVWO\�QHZV���7KH�FRQWUDFWRU�RIIHUHG�WR�DSSO\�WKH�VDPH�PDWHULDO�WR�WKH�URRI�RI�WKH�DGPLQLVWUDWLRQ
ZLQJ�IRU�DQ�DGGLWLRQDO�FRVW�RI�RQO\�����������7KH�DGGHG�ZRUN�ZRXOG�UDLVH�WKH�WRWDO�URRILQJ�FRVW�IURP
��������WR���������

7KLV�RIIHU�ZDV�EDVHG�XSRQ�WKUHH�IDFWRUV��QR�VLJQLILFDQW�UHSDLUV�ZHUH�QHFHVVDU\�RQ�WKH�IODW�URRI�ZKLFK
UHGXFHG�WKH�WLPH�DQG�FRVW�UHTXLUHG�WR�FRPSOHWH�LW��WKH�URRI�RI�WKH�DGPLQLVWUDWLRQ�ZLQJ�ZDV�LQ�QHHG
RI�UHFRDWLQJ�EXW�UHTXLUHG�QR�VLJQLILFDQW�UHSDLUV��WKH�FRQWUDFWRU¶V�WHDP�ZDV�DOUHDG\�KHUH�DQG�KDG�WKH
WLPH��EHIRUH�WKHLU�QH[W�VFKHGXOHG�SURMHFW��WR�FRPSOHWH�WKLV�ZKROH�WDVN�

7LPH�ZDV�RI�WKH�HVVHQFH���<RXU�([HFXWLYH�&RPPLWWHH�FRQVLGHUHG�WKH�DERYH�IDFWRUV�DQG��UHFRJQL]LQJ
WKHUH�ZDV�QRW�HQRXJK�WLPH�WR�FDOO�DQRWKHU�&RQJUHJDWLRQ�0HHWLQJ�EHIRUH�WKH�FRQWUDFWRU¶V�RULJLQDO
ZRUN�ZRXOG�EH�ILQLVKHG��PDGH�WKH�GHFLVLRQ�WR�DXWKRUL]H�WKH�DGGLWLRQDO�FRVW�

2WKHU�WKLQJV�ZH�FRQVLGHUHG�LQ�RXU�GHFLVLRQ�ZHUH��ZH�KDG�DOUHDG\�HQWHUHG�LQWR�WKH�UHILQDQFLQJ
SURFHVV�WKDW�\RX�DXWKRUL]HG��D�QXPEHU�RI�VLJQLILFDQW�FRQWULEXWLRQV�KDYH�DOUHDG\�EHHQ�PDGH�DQG�RU
SURPLVHG��WKDQNIXOO\�WKHUH�KDV�EHHQ�DQ�LQFUHDVH�LQ�'HEW�5HGXFWLRQ��JUHHQ�HQYHORSH��JLYLQJ�

:H�FDQ�KROG�RII��IRU�D�IHZ�PRQWKV��RQ�WKH�ZLQGRZ�UHSODFHPHQW�LQ�WKH�SUHVFKRRO�DUHD��%XW��LQ�WKH
ODVW�ZHHN��D�QHZ�H[SHQVH�KDV�EHHQ�DGGHG�WR�RXU�RQJRLQJ�OLVW���$QRWKHU�DLU�FRQGLWLRQLQJ�XQLW�KDV
UHDFKHG�WKH�HQG�RI�LWV�OLIH�F\FOH���/XFNLO\��ZLWK�DXWXPQ�KHUH��ZH�FDQ�KROG�RII�RQ�UHSODFLQJ�WKLV��WRR�

,�KDYH�EHHQ�SUD\LQJ�WKDW�\RX�ZLOO�IROORZ�WKURXJK��DV�\RX�DUH�DEOH��WR�KHOS�SD\�GRZQ�WKLV�DGGLWLRQDO
GHEW���,�KRSH�\RX�ZLOO�MRLQ�PH�LQ�WKRVH�SUD\HUV�

,Q�&KULVW�

%LOO�0R\HU

7KDQN�\RX�WR�WKH�FRQJUHJDWLRQ�IRU�DWWHQGLQJ�:LOOV�DQG�7UXVW�HYHQW���)RU�PRUH�LQIRUPDWLRQ�IURP�RXU
VSHDNHU��&DLWOLQ�5RVV��SOHDVH�FRQWDFW�KHU�DW��������������

6LQFHUHO\��WKH�&DUH�7HDP
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³3HDN�6HDVRQ´

7KLV�SDVW�6XQGD\�ZDV�WKH�ILUVW�GD\�RI�DXWXPQ���$�VHDVRQ�RI�FKDQJH�WKDW
PDUNV�WKH�EHJLQQLQJ�RI�WKH�WUDQVLWLRQ�IURP�VXPPHU�WR�ZLQWHU���7KLV�WUDQVLWLRQ
KHOG�DGGLWLRQDO�PHDQLQJ�WR�XV�WKHVH�SDVW�QLQH�DXWXPQV��EHFDXVH�ZH�OLYHG�LQ
1HZ�(QJODQG���$XWXPQ�ZDV�DOZD\V�D�WLPH�RI�JUHDW�EHDXW\�DQG�WKDQNVJLYLQJ�

WKH�KXPLG�KHDW�RI�VXPPHU�ILQDOO\�EHJDQ�WR�IDGH�DQG�WKH�IDOO�FRORUV�EHJDQ�WR�DSSHDU���(DFK�DXWXPQ�WKHUH
ZDV�PXFK�VSHFXODWLRQ�DERXW�ZKHQ�WKH�OHDI�FRORUV�ZRXOG�EH�DW�WKHLU�PRVW�PDMHVWLF��RU�SHDN���,W�ZDV�LP�
SRVVLEOH�WR�SUHGLFW��EXW�SHRSOH�SODQQHG�WKHLU�³OHDI�SHHSLQJ´�WULSV�DURXQG�WKH�IRUHFDVW��PXFK�OLNH�D�IDUPHU
ZRXOG�UHO\�XSRQ�WKH�)DUPHU¶V�$OPDQDF�WR�WLPH�WKHLU�SODQWLQJ���$V�D�QDWLYH�&DOLIRUQLDQ�,
DSSUHFLDWHG�WKH�EHDXW\�RI�IDOO��DQG�HQMR\HG�WKH�FRROHU��DQG�OHVV�KXPLG��ZHDWKHU��EXW�,�GUHDGHG�WKH
ZLQWHU�WKDW�DXWXPQ�IRUHWHOOV�

%XW�WKDW�LV�QRW�DOO�WKDW�,�GUHDGHG���7KH�OHDYHV�WKDW�WXUQHG�EHDXWLIXO�VKDGHV�RI�UHG��RUDQJH�DQG�\HOORZ
HYHQWXDOO\�IHOO�RII�RI�WKH�WUHHV�DQG�KDG�WR�EH�GHDOW�ZLWK���&RXQWOHVV�DUH�WKH�KRXUV�,�VSHQW�UDNLQJ�DQG
EORZLQJ�OHDYHV�LQWR�SLOHV�HDFK�\HDU���:LWK�OLPLWHG�GD\OLJKW�DQG�WHPSHUDWXUHV�IDOOLQJ��LW�ZDV�GLIILFXOW�WR
ILQG�WKH�LGHDO�GD\�DQG�WLPH�WR�UDNH�OHDYHV���:KHQ�LW�DSSHDUHG�DV�WKRXJK�WKH�WLPH�ZDV�JRRG��D�EUHH]H
ZRXOG�LQHYLWDEO\�SLFN�XS��GLVORGJLQJ�PRUH�OHDYHV�IURP�WKH�WUHHV��DQG�GLVWXUELQJ�WKRVH�WKDW�KDG�DOUHDG\
EHHQ�UDNHG�LQWR�D�SLOH���2YHU�WKH�\HDUV�,�GHYHORSHG�D�UHDO�ORYH�KDWH�UHODWLRQ�ZLWK�³SHDN�VHDVRQ´�DQG�WKH
EHDXWLIXO�IDOO�IROLDJH�WKDW�EHFDPH�P\�FKRUH�

+RZHYHU��ZKLOH�,�ZDV�UDNLQJ�OHDYHV�,�GLG�P\�EHVW�WR�DGRSW�P\�JUDQGPRWKHU¶V�WKDQNIXO�DQG�SRVLWLYH
DSSURDFK���:KHQHYHU�VKH�WDFNOHG�D�WDVN�VKH�DOZD\V�IRXQG�D�ZD\�WR�JLYH�*RG�WKDQNV��VR�ZKHQ�UDNLQJ
WKH�OHDYHV�,�DGRSWHG�D�SRVWXUH�RI�WKDQNVJLYLQJ���,�JDYH�*RG�WKDQNV�IRU�WKH�VKDGH�WKDW�HDFK�RI�WKH�OHDYHV
WKDW�,�ZDV�UDNLQJ�KDG�RQFH�SURYLGHG�IRU�PH��P\�IDPLO\��RXU�GRJ�DQG�DQ\�RI�WKH�FKLOGUHQ�IURP�WKH�FKXUFK
DQG�SUHVFKRRO�ZKR�PLJKW�KDYH�SOD\HG�EHQHDWK�WKHP���)RU�WUHHV��WKHLU�OHDYHV�DQG�WKH�VKDGH�WKDW�WKH\
SURYLGH��LQ�DGGLWLRQ�WR�WKH�R[\JHQ�WKDW�ZH�FDQ¶W�OLYH�ZLWKRXW��DUH�JLIWV�IURP�*RG��WKH�JLYHU�RI�HYHU\�JRRG
DQG�SHUIHFW�JLIW���6R�LW�ZDV�DSSURSULDWH�WR�JLYH�WKDQNV�WR�*RG�IRU�WKHP�

$XWXPQ�LV�DOVR�WKH�VHDVRQ�RI�WKH�KDUYHVW��ZKHQ�WKH�IUXLWV�RI�RXU�ODERUV�DQG�WKH�DEXQGDQFH�RI�*RG¶V
FUHDWLRQ�FRQVSLUH�WR�SURGXFH�PXFK�RI�WKH�IRRG�WKDW�ZH�HDW���7UDGLWLRQDOO\��KDUYHVW�IHVWLYDOV�DQG
2NWREHUIHVW¶V�ZHUH�FHOHEUDWHG�WR�DFNQRZOHGJH�WKH�ERXQW\�RI�WKH�KDUYHVW���7KH�ILUVW�IUXLWV�RI�WKH�KDUYHVW
ZHUH�XVHG�WR�FHOHEUDWH�DQG�JLYH�WKDQNV�WR�*RG�IRU�WKH�DEXQGDQW�SURYLVLRQ�DQG�EOHVVLQJ�WKDW�*RG�KDG
SURYLGHG���2YHU�WLPH�WKHVH�FHOHEUDWLRQV�KDYH�EHFRPH�D�FHOHEUDWLRQ�RI�WKH�FRQFOXVLRQ�RI�WKH�ZRUN�RI�WKH
KDUYHVW��DQ�DFNQRZOHGJPHQW�RI�WKH�ODERU�RI�WKRVH�ZKR�KDYH�ZRUNHG�WKH�ILHOG�DQG�JDWKHUHG�WKH�KDUYHVW�

*LYLQJ�*RG�WKDQNV�IRU�WKH�DEXQGDQFH�RI�*RG¶V�FUHDWLRQ�DQG�WKH�PDQ\�EOHVVLQJV�WKDW�ZH�KDYH�UHFHLYHG�LV
D�SDUW�RI�RXU�ZRUVKLS�HDFK�6XQGD\���,Q�DGGLWLRQ�WR�JLYLQJ�WKDQNV�WR�*RG�LQ�VRQJ�DQG�SUD\HU��ZH�DUH
LQYLWHG�WR�JLYH�*RG�WKDQNV�WKURXJK�WKH�RIIHULQJ�RI�WKH�ILUVW�IUXLWV�RI�RXU�ODERUV���&ROOHFWLRQ�RI�WKH�RIIHULQJ
LV�RIWHQ�VHHQ�DV�D�QHFHVVDU\�³HYLO´�LQ�WKH�OLIH�RI�WKH�FKXUFK��NLQG�RI�OLNH�UDNLQJ�OHDYHV���EXW�LW�VKRXOG�EH
GRQH�ZLWK�D�JUDWHIXO�KHDUW�DV�ZH�JLYH�*RG�WKDQNV�IRU�WKH�DEXQGDQW�KDUYHVW�WKDW�ZH�KDYH�HDFK�UHFHLYHG�
2XU�JHQHURXV�*RG�ZLOO�FRQWLQXH�WR�SURYLGH�IRU�XV��DV�ZH�UHVSRQG�WR�*RG¶V�OHDGLQJ�RI�WKH�PLQLVWULHV�RI
/XWKHUDQ�&KXUFK�RI�WKH�$VFHQVLRQ�DQG�/XWKHUDQ�&KULVWLDQ�3UHVFKRRO���/HW�XV�JLYH�ZLWK�D�JUDWHIXO�KHDUW�

3DVWRU�6FRWW
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&KXUFK�&RXQFLO�PHW�RQ�6HSWHPEHU���WK�

2WKHU�WKDQ�URXWLQH�EXVLQHVV��QR�QHZ�PRWLRQV�ZHUH�PDGH�

3XE�7KHRORJ\�7LPH�IRU�IRRG��IHOORZVKLS��DQG�GLVFXVVLRQ�RI�WRSLFV�LQ�WRGD\¶V�ZRUOG��)RU
PRUH�LQIRUPDWLRQ�RU�TXHVWLRQV�SOHDVH�WDON�WR�.DWLH� .DWLHV#OXWKFKXUFK�RUJ

2XU�7KXUVGD\�HGLWLRQ�3XE�7KHRORJ\�ZLOO�EH�KHOG�7KXUVGD\��2FWREHU����DW�WKH�%R[LQJ
'RQNH\������/LQFROQ�6W��5RVHYLOOH��:H�ZLOO�VWDUW�WR�JDWKHU�DW��SP�IRU�WKRVH�ZKR�ZLVK�WR�HDW�DQG�WKHQ
RXU�GLVFXVVLRQ�ZLOO�VWDUW�DW��SP��$OO�DJHV�DUH�ZHOFRPH

6XQGD\�HGLWLRQ�3XE�7KHRORJ\�ZLOO�EH�KHOG�6XQGD\��2FWREHU���WK DW�*RDW�+RXVH�%UHZHU\������:LVH
5RDG��/LQFROQ��7KH�JRDW�KRXVH�KDV�D�ZRQGHUIXO�RXWGRRU�DUHD�DQG�EHVW�RI�DOO�*2$76��7KHUH�LV�RSHQ
VSDFH�DV�ZHOO�IRU�OLWWOH�RQHV�WR�UXQ�DURXQG��:H�ZLOO�PHHW�DW������SP�IRU�IRRG�IROORZHG�E\�GLVFXVVLRQ�
'XH�WR�WKLV�EHLQJ�DQ�RXWGRRU�ORFDWLRQ�LI�WKHUH�LV�UDLQ�ZH�ZLOO�PHHW�DW�WKH�5RXQGWDEOH�3L]]D�LQ�&LWUXV
+HLJKWV�
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(48,7<

)XQG�%DODQFH�2WKHU�(TXLW\

1HW�(TXLW\��XQUHVWULFWHG� �������������
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$V�RI�$XJXVW���������

&KHFNLQJ�$FFRXQW²$FWXDO�%DODQFH�������������������������������������
<HDU�WR�GDWH�LQFRPH�IURP�DOO�VRXUFHV�������������������������������������
<HDU�WR�GDWH�H[SHQVHV����������������������������������������������������������

7KHVH�QXPEHUV�GR�QRW�UHIOHFW�DQ\�IXQGV�JRLQJ�LQWR�RU�JRLQJ�RXW�RI�GHGLFDWHG�DFFRXQWV�
$V�RI�$XJXVW���VW�DOO�ELOOV�DQG�EHQHYROHQFHV�DUH�SDLG�

7KH�WRWDO�RIIHULQJV�UHFHLYHG�GXULQJ�WKH�QLQWK�PRQWK�RI�WKH������ILVFDO�\HDU�DUH�������������2IIHULQJV
LQFOXGH�UHJXODU�DQG�UHVWULFWHG��ZKLWH�HQYHORSHV���ORRVH�SODWH��6XQGD\�VFKRRO��6LPSO\�*LYLQJ�DQG
7KULYHQW�&KRLFH�'ROODUV�WKDW�DUH�GHVLJQDWHG�DV�UHJXODU�RU�UHVWULFWHG���������RI�WKH�RIIHULQJV�UHFHLYHG
ZHUH�GHVLJQDWHG�DV�UHVWULFWHG��ZKLFK�PHDQV�WKDW�WKH�GRQRUV�GR�QRW�ZDQW�WKHLU�RIIHULQJV�LQFOXGHG�LQ
FDOFXODWLQJ�WKH�FRQJUHJDWLRQ¶V�EDVLF�EHQHYROHQFH�DPRXQWV���������RI�*HQHUDO�)XQG�RIIHULQJV�DUH
GHVLJQDWHG�IRU�EHQHYROHQFH��

6FKZDE�)XQGV� %DODQFH�DV�RI�-XQH��������� � ��������

7KH�PRQH\�PDUNHW�DFFRXQW�DW�$PHULFDQ�5LYHU�%DQN DV�RI�-XO\��������� ������������

0RUWJDJH�
7KH�RXWVWDQGLQJ�PRUWJDJH�EDODQFH�RQ�WKH�$XJXVW���������VWDWHPHQW�ZDV�������������$Q�DGGLWLRQDO
SULQFLSDO�SD\PHQW�RI����������UHFHLYHG�LQ�$XJXVW�IRU�GHEW�UHWLUHPHQW�ZDV�PDGH�IURP�/LQH�,WHP����
'HEW�5HGXFWLRQ�RQ�$XJXVW������������$IWHU�WKH�6HSWHPEHU��VW SD\PHQW�WKH�QHZ�EDODQFH�LV
�����������

$�FRS\�RI�WKH�$XJXVW������ILQDQFLDO�UHSRUW�WKDW�LQFOXGHV�WKH�6WDWHPHQW�RI�)LQDQFLDO�3RVLWLRQ�DQG�WKH
6WDWHPHQW�RI�$FWLYLWLHV�IRU�DOO�*HQHUDO�)XQG�DFFRXQWV�LV�SRVWHG�RQ�WKH�EXOOHWLQ�ERDUG�LQ�WKH�QDUWKH[�

.HQ�%UHLWZLHVHU
7UHDVXUHU

&RQJUHJDWLRQ�0HHWLQJ�VFKHGXOHG�IRU
1RYHPEHU����DW�������

%XGJHW�,QIRUPDWLRQ�VHVVLRQV�ZLOO�EH�KHOG�RQ
1RYHPEHU����IROORZLQJ�HDFK�VHUYLFH�
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3URSHUWLHV�&RPPLWWHH�0LVVLRQ�6WDWHPHQW� )ROORZLQJ�*RG¶V�FRPPDQGPHQW�IRU
JRRG�VWHZDUGVKLS��WKH�3URSHUWLHV�&RPPLWWHH�RYHUVHHV�WKH�SURSHUW\�RI�WKH�/XWKHUDQ
&KXUFK�RI�WKH�$VFHQVLRQ�LQ�DQ�HIILFLHQW��HIIHFWLYH�DQG�HFRQRPLFDO�PDQQHU�

:H�DUH�FRQWLQXLQJ�WR�PDNH�SURJUHVV�RQ�PDQ\�SURMHFWV�DQG�KDYH�VRPH�SURMHFWV�ZKLFK
ZLOO�QHHG�DGGLWLRQDO�IXQGV�WR�FRPSOHWH�DV�ZHOO�DV�\RXU�SK\VLFDO�ODERU��DOO�RI�ZKLFK�LV�VR
JUHDWO\�DSSUHFLDWHG�

%LEOLFDO�*DUGHQ� 7KH�3URSHUWLHV�&RPPLWWHH�KDV�EHHQ�ZRUNLQJ�GLOLJHQWO\�LQ�RUGHU�WR�SURFHHG�ZLWK�WKH
<DPDVDNL�DUFKLWHFWXUH�SODQ�IRU�WKH�%LEOLFDO�*DUGHQ���7KH�ODQGVFDSLQJ�FUHZ�KDV�ODLG�WKH�SDYHUV�LQ�WKH
ZDONZD\��:LWK�WKH�KHOS�RI�YROXQWHHUV��LQVWDOODWLRQ�RI�WKH�EHQGHU�ERDUG�LV�FRPSOHWHG�DQG�URFN�KDV�EHHQ
SODFHG�DURXQG�WKH�SHULPHWHU�RI�WKH�JDUGHQ���:H�ZLOO�EH�GLVFXVVLQJ�WKH�DSSURSULDWH�SODQWV�EDVHG�RQ�ZKDW
LV�LQ�WKH�ELEOH��%DVHG�RQ�IXQGLQJ��WKH�SODQWLQJ�LV�VFKHGXOHG�WR�EHJLQ�LQ�ODWH�2FWREHU�RU�HDUO\�1RYHPEHU�
:H�DOVR�KDYH�WR�GHWHUPLQH�ZKDW�PDWHULDO�WR�XVH�DV�D�JURXQG�FRYHU��2XU�JRDO�LV�WR�UHGXFH�WKH
PDLQWHQDQFH�IRU�WKLV�DUHD�ZKLOH�SURYLGLQJ�D�SODFH�IRU�VRPH�TXLHW�WLPH�����<RX�DUH�ZHOFRPH�WR�ZDWFK�RXU
SURJUHVV�DV�ZH�PRYH�IRUZDUG�

([WHULRU�3DLQWLQJ�RI�6RIILWV�DQG�7ZR�:DOOV� 7KH�H[WHULRU�SDLQWLQJ�SURMHFW�DV�ZHOO�DV�UHSDLULQJ�DQG
SDLQWLQJ�RI�WKH�IRXQWDLQ�ZDV�FRPSOHWHG��7KH�UHVW�RI�WKH�RXWVLGH�ZDOOV�DURXQG�WKH�VDQFWXDU\�LV�WR�EH
SDLQWHG�DW�WKH�HQG�RI�2FWREHU�1RYHPEHU�

.LWFKHQ�2YHUVLJKW�&RPPLWWHH��.2&��8SGDWH�

:DOO\�5RVHQEHUJ�LV�LQ�WKH�SURFHVV�RI�EXLOGLQJ�QHZ�FDELQHWV�WKDW�ZLOO�UHSODFH�WKH�PDLOER[HV�DQG�FDELQHWV
EHORZ�WKH�PDLOER[HV��:H�DUH�HVWLPDWLQJ�WKH\�ZLOO�EH�ILQLVKHG�LQ�DERXW�WKUHH�ZHHNV��:H�ZLOO�NHHS�\RX
SRVWHG�

:RUN�GD\�LQ�2FWREHU�
%H�VXUH�WR�ZDWFK�RXW�IRU�WKH�DQQRXQFHPHQW�LQ�WKH�EXOOHWLQ��HPDLO�DQG�)ULGD\¶V�(%/$67��UHJDUGLQJ��RXU
XSFRPLQJ�FKXUFK�ZRUNGD\����7KLV�GD\�LV�DOZD\V�RSHQ�WR�DOO�DJHV�

)DFLOLW\�3URMHFWV�
7KH�URRI�RYHU�WKH�3UHVFKRRO��<RXWK�5RRP�DQG�RIILFHV�LV�QRZ�EHLQJ�UHSDLUHG�DQG�ZLOO�EH�FRPSOHWHG

E\�WKH�WLPH�\RX�UHDG�WKLV�QHZVOHWWHU�

,QVWDOODWLRQ�RI�WKH�ZLQGRZV�IRU�WKH�3UHVFKRRO�6XQGD\�6FKRRO�URRPV�LV�VFKHGXOHG�IRU�VRPH�WLPH�LQ
1RYHPEHU�

7KH�LQVWDOODWLRQ�RI�WZR��QHZ�$&�XQLWV�LQ�WKH�3UHVFKRRO�6XQGD\�6FKRRO�DUHD�KDV�EHHQ�FRPSOHWHG�

:H�DUH�IRFXVLQJ�RQ�ILQGLQJ�WKH�FRUUHFW�VL]HG�WDEOHV�WKDW�ZLOO�EH�UHSODFLQJ�������WDEOHV�IRU�WKH�)HOORZ�
VKLS�+DOO�

:H�DUH�SXUFKDVLQJ�VL[�RXWGRRU�/('�OLJKWV�IRU�WKH�SDUNLQJ�ORW�ZKLFK�VKRXOG�EH�LQVWDOOHG�LQ�2FWREHU�
7KLV�ZLOO�LPSURYH�WKH�OLJKWLQJ�LQ�WKH�SDUNLQJ�ORW�VLJQLILFDQWO\�DQG�KHOS�UHGXFH�WKH�HOHFWULFDO�XWLOLW\
ELOO�

:H�KDYH�GHFLGHG�XSRQ�QHZ�IORRULQJ�IRU�&RQIHUHQFH�5RRP���DQG�WKH�2IILFH�+DOOZD\��KRZHYHU�ZH�VWLOO
QHHG�WKH�IXQGV��DSSUR[LPDWHO\���������WR�FRYHU�WKLV�

:H�ZHOFRPH�\RXU�LQSXW�DQG�\RXU�KHOS�ZLWK�DQ\�SURMHFW� 3OHDVH�UHPHPEHU�WKDW�WKH�3URSHUWLHV�&RPPLW�
WHH�PXVW�UHYLHZ�DQG�DSSURYH�DOO�IDFLOLW\�UHODWHG�SURMHFWV� 7KH�QHFHVVDU\�IRUP�IRU�WKLV�FDQ�EH�REWDLQHG
IURP�6XVLH�

³:H�FDQ�DFFRPSOLVK�JUHDW�WKLQJV�ZLWK�*RG¶V�KHOS�DQG�RXU�KDQGV�´

/RLV�%DFFKL��3URSHUWLHV�&RPPLWWHH�&KDLU
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*UHDW�/HVVRQ�RQ�6WUHVV

$�\RXQJ�ODG\�FRQILGHQWO\�ZDONHG�DURXQG�WKH�URRP�ZLWK�D�UDLVHG�JODVV�RI�ZDWHU ZKLOH�OHDGLQJ
D�VHPLQDU�DQG�H[SODLQLQJ�VWUHVV�PDQDJHPHQW�WR�KHU�DXGLHQFH� (YHU\RQH�NQHZ�VKH�ZDV
JRLQJ�WR�DVN�WKH�XOWLPDWH�TXHVWLRQ��¶+DOI�HPSW\�RU�KDOI�IXOO"¶ 6KH�IRROHG�WKHP�DOO���+RZ
KHDY\�LV�WKLV�JODVV�RI�ZDWHU"��VKH�LQTXLUHG�ZLWK�D�VPLOH� $QVZHUV�FDOOHG�RXW�UDQJHG�IURP��
R]��7R����R]�

6KH�UHSOLHG���7KH�DEVROXWH�ZHLJKW�GRHVQ¶W�PDWWHU� ,W�GHSHQGV�RQ�KRZ�ORQJ�,�KROG�LW� ,I�,
KROG�LW�IRU�D�PLQXWH��WKDW¶V�QRW�D�SUREOHP� ,I�,�KROG�LW�IRU�DQ�KRXU��,¶OO�KDYH�DQ�DFKH�LQ�P\�ULJKW
DUP�

,I�,�KROG�LW�IRU�D�GD\��\RX¶OO�KDYH�WR�FDOO�DQ�DPEXODQFH� ,Q�HDFK�FDVH�LW¶V�WKH�VDPH�ZHLJKW��EXW
WKH�ORQJHU�,�KROG�LW��WKH�KHDYLHU�LW�EHFRPHV��

6KH�FRQWLQXHG���DQG�WKDW¶V�WKH�ZD\�LW�LV�ZLWK�VWUHVV� ,I�ZH�FDUU\�RXU�EXUGHQV�DOO�WKH�WLPH�
VRRQHU�RU�ODWHU��DV�WKH�EXUGHQ�EHFRPHV�LQFUHDVLQJO\�KHDY\��ZH�ZRQ¶W�EH�DEOH�WR�FDUU\�RQ��

�$V�ZLWK�WKH�JODVV�RI�ZDWHU��\RX�KDYH�WR�SXW�LW�GRZQ�IRU�D�ZKLOH�DQG�UHVW�EHIRUH�KROGLQJ�LW
DJDLQ� :KHQ�ZH¶UH�UHIUHVKHG��ZH�FDQ�FDUU\�RQ�ZLWK�WKH�EXUGHQ � KROGLQJ�VWUHVV�ORQJHU�DQG
EHWWHU�HDFK�WLPH�SUDFWLFHG�



��

2II�5RDG ZLOO�PHHW�2FWREHU��WK DQG���VW DW�����������SP�IRU�IHOORZVKLS��JDPHV��DQG�DFWLYLWLHV��$OO
WKRVH��UG��WK JUDGH�DUH�HQFRXUDJHG�WR�MRLQ�XV�DQG�IULHQGV�DUH�DOZD\V�ZHOFRPH��3OHDVH�VHH�-XVWLQ�IRU
PRUH�LQIRUPDWLRQ�

<RXWK���WK���WK JUDGHV� ZLOO�PHHW�2FWREHU��WK����WK��DQG���VW IURP����SP��:H�VSHQG�WLPH�KDYLQJ
IXQ��ZRUNLQJ�WKURXJK�IDLWK�WRSLFV��DV�ZHOO�DV�JDPHV�DQG�DFWLYLWLHV��$OO�DUH�ZHOFRPH��3OHDVH�VHH�.DWLH
LI�\RX�KDYH�DQ\�TXHVWLRQV� .DWLHV#OXWKFKXUFK�RUJ

&RQILUPDWLRQ�2XU�FRQILUPDWLRQ�FODVV�ZLOO�PHHW�2FWREHU��WK DQG���VW DW�������������LQ�3DVWRU
6FRWW¶V�RIILFH��3OHDVH�MRLQ�XV�DW�WKH���DP�ZRUVKLS�RQ�2FWREHU��WK ZKHQ�ZH�EOHVV�WKRVH�VWXGHQWV�ZKR
ZLOO�EH�LQ�WKH�FRQILUPDWLRQ�FODVV�WKLV�\HDU��&RQILUPDWLRQ�LV�RSHQ�WR�WKRVH��WK DQG��WK JUDGH�DQG�LI�\RX
KDYH�D�VWXGHQW�ZKR�LV�LQWHUHVWHG�LQ�MRLQLQJ�SOHDVH�WDON�WR�.DWLH�RU�3DVWRU�6FRWW�

:H�KDYH�KDG�D�EXV\�SDVW�IHZ�PRQWKV�DQG�,�ORYH�DOO�WKH�HQHUJ\�VXUURXQGLQJ�HYHU\RQH��7KDQN�\RX
IRU�\RXU�FRQWLQXHG�ZDUP�SUHVHQFH�DQG�LQWHUDFWLRQV��$VFHQVLRQ�LV�IXOO�RI�*RG¶V�ORYH�DOO�DURXQG�

)XQ�)HVW
2XU�6XQGD\�VFKRRO�NLFN�RII�FHOHEUDWLRQ�ZDV�D�VXFFHVV��:LOG�7KLQJV�ZDV�D�ELJ�KLW�DV�DOZD\V��%RWK
FKLOGUHQ�DQG�$GXOWV�KDG�VR�PXFK�IXQ�OHDUQLQJ�DERXW�DOO�WKH�EHDXWLIXO�DQLPDOV�DQG�DERXW�WKHLU�UHVFXH
DQG�UHKDELOLWDWLRQ�VWRU\��7KLV�DQG�WKH�IROORZLQJ�IHVWLYLWLHV�OXQFK��ERXQFH�KRXVHV��ZDWHU�VOLGHV�
JDPHV��FRWWRQ�FDQG\��DQG�SRSFRUQ�ZHUH�HQMR\HG�E\�PDQ\�LQFOXGLQJ�D�KDQGIXO�RI�QHZ�IDFHV�
1HZ�0HPEHU�&ODVV
:H�DUH�VR�H[FLWHG�WR�VWDUW�1HZ�0HPEHUV�&ODVV�VWDUWLQJ�6HSWHPEHU���WK WKURXJK�2FWREHU���WK��DW
�����D�P��RQ�HDFK�RI�WKHVH�WKUHH�6XQGD\V��3OHDVH�ZHOFRPH�DQG�JHW�WR�NQRZ�WKHP�ZKHWKHU�WKH\¶YH
EHHQ�DURXQG�DZKLOH�RU�DUH�D�FRPSOHWHO\�XQIDPLOLDU�IDFH�
:HOFRPH�&HQWHU
1RZ�WKDW�WKH�)XQ�)HVW�LV�RYHU��RXU�IRFXV�ZLOO�VKLIW�WR�RXU�QH[W�ELJ�SURMHFW��:H�KDYH�VWDUWHG�WR
EUDLQVWRUP�LGHDV�IRU�D�QHZ�:HOFRPH�&HQWHU��7KLV�ZLOO�EH�D�SODFH�ZKHUH�QHZ�IDFHV�FDQ�JR�WR�ILQG�RXW
PRUH�DERXW�ZKR�ZH�DUH�DQG�ZKDW�ZH�GR��:H�DUH�YHU\�H[FLWHG�WR�JHW�WKLV�JRLQJ�VR�VWD\�WXQHG��$OVR�
ZH�ZHOFRPH�DQ\�LGHDV�RU�LQSXW�
2OG�)DFHV�	�1HZ
3OHDVH�FRQWLQXH�WR�LQYLWH�EDFN�ROG�IULHQGV�DQG�WHOO�WKHP�ZH�PLVV�WKHP��:H�ZRXOG�ORYH�WR�VKDUH�ZLWK
WKHP�DOO�WKH�H[FLWHPHQW��HQHUJ\��KDSSHQLQJV��DQG�ORYH�WKDW�LV�VXUURXQGLQJ�$VFHQVLRQ��7KHUH�DUH�VR
PDQ\�SHRSOH�ZKR�QHHG�*RG�LQ�WKHLU�OLYHV��SOHDVH�ZDWFK�RXW�IRU�IRONV�DQ\ZKHUH��DQ\WLPH�DQG�LQYLWH
WKHP�WR�RXU�ORYLQJ�FKXUFK�

7KDQN�\RX�

%OHVVLQJV�

0LFKHOH�DQG�-DPLOD
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<RX�ZLOO�UHFDOO�WKDW�DW�RXU����������VSHFLDO�FRQJUHJDWLRQDO�PHHWLQJ��ZH�DSSURYHG�D�PRUWJDJH�UHIL��DORQJ�ZLWK�D
QHZ�ORDQ�RI�����.�WR�SD\�RII�WKH�PRUWJDJH�DQG�FRPSOHWH�VRPH�PXFK�QHHGHG�EXLOGLQJ�UHSDLUV���7KH�PDMRU
SURMHFW�LV�WKH�UHVHDOLQJ�RI�WKH�URRI�RYHU�WKH�NLWFKHQ�SUHVFKRRO�IHOORZVKLS�KDOO�EXLOGLQJ���$IWHU�LQVSHFWLRQ�E\�WKH
URRI�FRQWUDFWRU��LW�ZDV�GLVFRYHUHG�WKDW�WKH�URRI�RYHU�WKH�RIILFH�EXLOGLQJ�LV�LQ�DW�OHDVW�DV�EDG�D�FRQGLWLRQ�DV�WKH
RWKHU�URRI���$Q�HVWLPDWH�WR�UHVHDO�WKDW�URRI�ZDV�SURYLGHG�WR�XV�����.����,W�VHHPHG�D�VPDUW�GHFLVLRQ�WR�DGG�WKLV
SURMHFW�RQ�ZKLOH�WKH�URRIHU�ZDV�KHUH���,W�LV�FXUUHQWO\�EHLQJ�GRQH�DV�,�ZULWH�WKLV�

,GHDOO\��ZH�ZRXOG�KDYH�OLNHG�WR�KDYH�DGGHG�WKDW�DGGLWLRQDO�DPRXQW�RQWR�RXU�QHZ�UHTXHVWHG�ORDQ��EXW�WKH
DPRXQW�LV�PRUH�WKDQ�WKH�FRXQFLO�KDV�DXWKRUL]DWLRQ�WR�DSSURYH�ZLWKRXW�FRQJUHJDWLRQDO�DSSURYDO�����RI�FXUUHQW
DSSURYHG�EXGJHW����:H�DUH�VHHNLQJ�\RXU�KHOS�ZLWK�\RXU�JUHHQ�GHEW�UHGXFWLRQ�HQYHORSHV�WR�DVVLVW�ZLWK�WKLV�H[WUD
SURMHFW�

+RZ�DERXW�VRPH�JRRG�QHZV����$V�,�PD\�KDYH�PHQWLRQHG�LQ�WKH�SDVW��ZH�QRUPDOO\�KDYH�DERXW�������PHPEHUV
ZKR�XVH�WKHLU�JUHHQ�GHEW�UHGXFWLRQ�HQYHORSH�FRQVLVWHQWO\�HDFK�PRQWK���6LQFH�ZH�KDYH�WDONHG�VHYHUDO�WLPHV
UHFHQWO\�RQ�WKH�JUHDW�EHQHILW�RI�DOVR�FRQWULEXWLQJ�WR�WKH�GHEW�SD\�GRZQ��DOUHDG\�WKLV�PRQWK�ZH�KDYH�UHFHLYHG
GHEW�UHGXFWLRQ�FRQWULEXWLRQV�IURP����PHPEHUV���7KDQN�\RX�VR�PXFK�IRU�OLVWHQLQJ�WR�XV���7KLV�LV�WKH�ZD\�WR�JHW
WKHVH�PXFK�QHHGHG�SURMHFWV�FRPSOHWHG�DQG�SD\�GRZQ�RXU�ORDQ�

,W�LV�DOVR�WKDW�WLPH�WR�JHW�QH[W�\HDU
V�EXGJHW�SXW�WRJHWKHU���2XU�PRVW�VLJQLILFDQW�FKDQJH�IURP�WKH�SDVW�\HDU�LV�WKH
FDOOLQJ�DQG�LQVWDOODWLRQ�RI�RXU�3U�6FRWW���$ORQJ�ZLWK�D�IXOO�WLPH�SDVWRU��FRPHV�WKH�DGGLWLRQDO�H[SHQVHV�RI
VXSSRUWLQJ�WKDW�SDVWRU���/HW�\RXU�ZHHNO\�RIIHULQJV�UHIOHFW�KRZ�ZH�KDYH�EHHQ�EOHVVHG�WR�FRPSOHWH�WKLV�ORQJ
SURFHVV���:H�NQRZ�WKH�/RUG�LV�WUXO\�ZDWFKLQJ�RXW�IRU�XV�DQG�JXLGLQJ�XV�LQ�RXU�PLVVLRQV�

0DQ\�%OHVVLQJV�WR�DOO�RI�XV�

$6&(16,21�&+5,67,$1�35(6&+22/

:(�$5(�62�(;&,7,('�$%287�7+(�1(:�6($621�2)�$87801��:,7+�7+(�&+$1*,1*�2)�7+(
6($621��%5,1*6�7+(�&+$1*,1*�2)�7+(�:($7+(5�$1'�$&7,9,7,(6�,1�7+(�&/$6652206�
7+(�7($&+(56�$5(�%5,1*�)$//�&2/256��/($9(6��3803.,16��3,1(&21(��$&251��$1'

27+(5�)$//�&5($7,216�,172�7+(�&/$6652206�

:(�:,//�%(�&(/(%5$7,1*�7581.�5�75($7�21
6$785'$<��2&72%(5���7+�

$//�$5(�:(/&20('�72�$77(1'�
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:('1(6'$<��2&72%(5���67�

:(�$5(�67,//�&2//(&7,1*�285�48$57(56�)25�7+(�0867$5'�6(('�6&+22/���7+(
&+/,'5(1�:$17('�72�&217,18(�*,9,1*�72�7+(�+20(/(66�&+,/'5(1�
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7KH�1LIW\�2OGLHV�JURXS�PHHWV�PRQWKO\�WR�VKDUH�VRPH�&KULVWLDQ�)HOORZVKLS�DQG�WR�OHDUQ�D�ELW�RI�QHZ
LQIRUPDWLRQ�DERXW�WKLQJV�WKDW�DUH�W\SLFDOO\�RI�LQWHUHVW�WR�6HQLRUV�LQ�FRQJUHJDWLRQV� :H�PHHW�WKH��WK
:HGQHVGD\�RI�HDFK�PRQWK�IURP����� � �����DQG�ZKLOH�ZH�DUH�SUHGRPLQDWHO\�D�VHQLRU�JURXS�ZH
ZHOFRPH�DOO�DJHV� 7KLV�LV�D�JUHDW�ZD\�WR�PDLQWDLQ�FRQQHFWLRQV�ZLWK�RWKHUV�LQ�WKH�FRQJUHJDWLRQ�DQG
DQ�H[FHOOHQW�RSSRUWXQLW\�WR�LQFOXGH�IULHQGV�LQ�D�PLGZHHN�RXWLQJ� 'RQ¶W�IRUJHW�WR�SXW�RXU�XSFRPLQJ
HYHQWV�RQ�\RXU�FDOHQGDU�

:HGQHVGD\��2FWREHU���
6SHDNHU� 7HUU\�6DQGKRII
2UJDQL]DWLRQ� ��3DZV�WR�)UHHGRP
7KLV�RUJDQL]DWLRQ�KDV�D�YHU\�ZRUWKZKLOH�PLVVLRQ�WR�WUDLQ�VHUYLFH�DQLPDOV�IRU�YHWHUDQV�ZLWK�376'

:HGQHVGD\��1RYHPEHU���
6SHDNHU��'RWWLH�3HWHUVRQ
3URJUDP� :H�ZLOO�KDYH�D�OLJKW�SRVW�WKDQNVJLYLQJ�OXQFK�DQG�'RWWLH�ZLOO�VKDUH�KHU�H[SHUWLVH�DERXW�%HOOV

:HGQHVGD\��'HFHPEHU���
12�0((7,1*�,1�'(&(0%(5

:HGQHVGD\��-DQXDU\���
6SHDNHU� /LHXWHQDQW�6WHYH�3DYODNLV
2UJDQL]DWLRQ� 5RVHYLOOH�&KDSWHU�6DOYDWLRQ�$UP\
3DVWRU�3DYODNLV�ZLOO�VKDUH�LQIRUPDWLRQ�ZLWK�XV�DERXW�WKH�PDQ\�PLVVLRQV�RI�WKH�6DOYDWLRQ�$UP\�

-XVW�D�WKRXJKW�
�� $FFHSW�WKH�IDFW�WKDW�VRPH�GD\V�\RX¶UH�WKH�SLJHRQ��DQG�VRPH�GD\V�\RX¶UH�WKH�VWDWXH�
�� $OZD\V�NHHS�\RXU�ZRUGV�VRIW�DQG�VZHHW��MXVW�LQ�FDVH�\RX�KDYH�WR�HDW�WKHP�
�� $OZD\V�UHDG�VWXII�WKDW�ZLOO�PDNH�\RX�ORRN�JRRG�LI�\RX�GLH�LQ�WKH�PLGGOH�RI�LW�
�� 'ULYH�FDUHIXOO\����,W¶V�QRW�RQO\�FDUV�WKDW�FDQ�EH�UHFDOOHG�E\�WKHLU�0DNHU�
�� ,I�\RX�FDQ¶W�EH�NLQG��DW�OHDVW�KDYH�WKH�GHFHQF\�WR�EH�YDJXH�
�� ,I�\RX�OHQG�VRPHRQH�����DQG�QHYHU�VHH�WKDW�SHUVRQ�DJDLQ��LW�ZDV�SUREDEO\�ZRUWK�LW�
�� ,W�PD\�EH�WKDW�\RXU�VROH�SXUSRVH�LQ�OLIH�LV�VLPSO\�WR�VHUYH�DV�D�ZDUQLQJ�WR�RWKHUV�
�� 1HYHU�EX\�D�FDU�\RX�FDQ¶W�SXVK�
�� 1HYHU�SXW�ERWK�IHHW�LQ�\RXU�PRXWK�DW�WKH�VDPH�WLPH�

EHFDXVH�WKHQ�\RX�ZRQ¶W�KDYH�D�OHJ�WR�VWDQG�RQ�
��� 1RERG\�FDUHV�LI�\RX�FDQ¶W�GDQFH�ZHOO� -XVW�JHW�XS�DQG�GDQFH�
��� 7KH�VHFRQG�PRXVH�JHWV�WKH�FKHHVH�
��� :KHQ�HYHU\WKLQJ¶V�FRPLQJ�\RXU�ZD\��\RX¶UH�LQ�WKH�ZURQJ�ODQH�
��� %LUWKGD\V�DUH�JRRG�IRU�\RX��7KH�PRUH�\RX�KDYH��WKH�ORQJHU�\RX�OLYH�
��� 6RPH�PLVWDNHV�DUH�WRR�PXFK�IXQ�WR�PDNH�RQO\�RQFH�
��� :H�FRXOG�OHDUQ�D�ORW�IURP�FUD\RQV� 6RPH�DUH�VKDUS��VRPH�DUH�SUHWW\�DQG�VRPH�DUH�GXOO�

6RPH�KDYH�ZHLUG�QDPHV�DQG�DOO�DUH�GLIIHUHQW�FRORUV��EXW�WKH\�DOO�KDYH�WR�OLYH�LQ�WKH�VDPH�ER[�
��� $�WUXO\�KDSS\�SHUVRQ�LV�RQH�ZKR�FDQ�HQMR\�WKH�VFHQHU\�RQ�D�GHWRXU�
��� +DYH�DQ�DZHVRPH�GD\�DQG�NQRZ�WKDW�VRPHRQH�KDV�WKRXJKW�DERXW�\RX�WRGD\�
$1'�0267�,03257$17/<
����6DYH�WKH�HDUWK������,W¶V�WKH�RQO\�SODQHW�ZLWK�FKRFRODWH�

,�ZRXOG�OLNH�WR�DGG��LI�\RX�GR�KDYH�VWUHVV�DQG�GLIILFXOWLHV�LQ�\RXU�OLIH�
WKHUH�LV�VRPH�RQH�ZKR�LV�ZLOOLQJ�WR�KHOS�\RX�EHDU�\RXU�ORDG�

LI�\RX�ZLOO�RQO\�DVN�+LP�



��

,I�ZH�KDYH�RPLWWHG�DQ\RQH�
SOHDVH�DFFHSW�RXU�DSRORJLHV�DQG
FDOO�WKH�FKXUFK�RIILFH�VR�ZH�FDQ
FRUUHFW�RXU�UHFRUGV�

&KXUFK�&RXQFLO
3UHVLGHQW %LOO�0R\HU
9LFH�3UHVLGHQW 'RULV�3UHVWRQ
6HFUHWDU\ %UHQGD�$DURQV
7UHDVXUHU .HQ�%UHLWZLHVHU
(GXFDWLRQ -R$QQ�/LWWOH
(YDQJHOLVP 0LFKHOH�%XUGDQ

	�-DPLOD�=DXFKD
/LIH�DQG�*URZWK .DWKOHHQ�/RSH]

	�&KHULH�0F&RUPLFN
3URSHUWLHV /RLV�%DFFKL
6RFLDO�0LQLVWU\ 5LFK�3HWHUVRQ
6WHZDUGVKLS .D\�	�&UDLJ�(PHU\
7HFKQRORJ\ 7HG�6PLWK
:RUVKLS�DQG�0XVLF (LOHHQ�%UXJJHPDQ
<RXWK -RQ�6HPLQJVRQ

$WWHQGDQFH�7RWDOV

6HSWHPEHU
� ���
� ���
�� ���
�� ���
�� ���



��

7KHUH�FRQWLQXHV�WR�EH�D�QHZ�HQHUJ\�DQG�HQWKXVLDVP�LQ�WKH�FRQJUHJDWLRQ�VLQFH�ZH�KDYH�ZHOFRPHG
3DVWRU�6FRWW�DQG�KLV�IDPLO\���$V�\RXU�/LIH�DQG�*URZWK�&RPPLWWHH�ZH�KDYH�EHHQ�KRQRUHG�WR�KHOS�ID�
FLOLWDWH�VRPH�RI�WKH�UHFHQW�HYHQWV�WKDW�KDYH�DOORZHG�XV�WR�JHW�WR�NQRZ�RXU�QHZ�SDVWRU�DQG�HYHQ�RQH
DQRWKHU�EHWWHU�RYHU�WKH�SDVW�VHYHUDO�ZHHNV�
6LQFH�RXU�ODVW�QHZVOHWWHU��ZH�KRVWHG�WKH�DQQXDO�,FH�&UHDP�6RFLDO�ZLWK�D�WUHPHQGRXV�WXUQ�RXW�RI�DS�
SUR[LPDWHO\�����SHRSOH�LQ�DWWHQGDQFH���0RVW�ZHUH�IURP�RXU�FRQJUHJDWLRQ�EXW�WKHUH�ZHUH�DOVR�VRPH
QHZ�IDFHV�LQ�WKH�FURZG���:H�KDG�D�YLVLW�IURP�RXU�ORFDO�ILUH�GHSDUWPHQW�GXULQJ�WKH�DIWHUQRRQ�DQG�WKH
FKLOGUHQ�ZHUH�DEOH�WR�³WRXU´�WKHLU�ILUH�WUXFN�

,Q�$XJXVW�ZH�KHOG�DQ�DOO�FKXUFK�SLFQLF���'XH�WR�WKH�XQKHDOWK\�DLU�FRQGLWLRQV�IURP�WKH�PDQ\�PDVVLYH
ZLOG�ILUHV�LQ�&DOLIRUQLD��ZH�PDGH�D�GHFLVLRQ�WR�PRYH�WKH�SLFQLF�IURP�WKH�SODQQHG�ORFDWLRQ�DW�0DGHUD
3DUN�WR�WKH�)HOORZVKLS�+DOO�DW�FKXUFK��$QG�DOO�WKLQJV�FRQVLGHUHG��,�WKLQN�ZH�KDG�D�JUHDW�DIWHUQRRQ
DQG�OXQFK�ZKLOH�OLVWHQLQJ�WR�DZHVRPH�ROGLHV�PXVLF�E\�WKH�WDOHQWHG�WHDP�RI�%RE�6KRII�DQG�$QWRQLR
0DUWLQH]�SHUIRUPLQJ�DV�WKH�%OXHV�%URWKHUV�

+DUROG�6ZDQVRQ�VXFFHVVIXOO\�³VROG�RXW´�DOO�RI�WKH�WLFNHWV�IRU�WKH�ODWH�$XJXVW�5LYHU�&DWV�%DVHEDOO
JDPH���7KH�RXWLQJV�WKDW�+DUROG�KDV�RUJDQL]HG�IRU�WKH�$VFHQVLRQ�$GYHQWXUHUV�DUH�D�ZRQGHUIXO�ZD\
WR�VRFLDOL]H�DQG�IHOORZVKLS�ZLWK�RWKHU�PHPEHUV�RI�WKH�FRQJUHJDWLRQ���,I�\RX�PLVVHG�RXW�RQ�WKH�%DVH�
EDOO�JDPH�WKLV�\HDU��EH�VXUH�QRW�WR�PLVV�LW�QH[W�\HDU�
:H�VWLOO�KDYH�TXLWH�D�OLVW�RI�DFWLYLWLHV�SODQQHG�IRU�WKH�UHPDLQGHU�RI�WKH�\HDU���3OHDVH�FRQVLGHU

LQYLWLQJ�D�IULHQG�RU�QHLJKERU�WR�DQ\�RI�WKHVH�HYHQWV�
+HUH�LV�D�UHFDS�RI�VRPH�RI�RXU�XSFRPLQJ�SODQQHG�HYHQWV�

$VFHQVLRQ�$GYHQWXUHUV
2Q�2FWREHU���WK WKHUH�LV�DQ�RXWLQJ�SODQQHG�WR�WKH�:HVWHUQ�5DLOZD\�0XVHXP�LQ�6XLVXQ��&$���7KH
:HVWHUQ�5DLOZD\�0XVHXP�KDV�WKH�ODUJHVW�FROOHFWLRQ�RI�6DFUDPHQWR�1RUWKHUQ�5DLOZD\�HTXLSPHQW�LQ
H[LVWHQFH��DQG�WKH�PXVHXP�DOVR�RSHUDWHV�D�OLQH�RI�WKH�IRUPHU�6DFUDPHQWR�1RUWKHUQ�DV�D KHULWDJH
UDLOZD\ ZLWK�VFKHGXOHG�H[FXUVLRQV�IRU�YLVLWRUV���7KHUH�ZLOO�EH�D�VLJQ�XS�VKHHW�LQ�WKH�1DUWKH[�IRU�WKRVH
ZLVKLQJ�WR�SDUWLFLSDWH�DQG�\RX�FDQ�FRQWDFW�+DUROG�6ZDQVRQ�LI�\RX�KDYH�DQ\�TXHVWLRQV�
&KLOL�&RRN�2II
:H�KDYHQ¶W�SODQQHG�RQH�IRU�TXLWH�D�ZKLOH�VR�LW¶V�WLPH�WR�JHW�\RXU�UHFLSHV�RXW�DQG�SUHSDUH�IRU�WKH�FKLOL
FRRN�RII�SODQQHG�IRU�6XQGD\��2FWREHU���WK����7KHUH�ZLOO�EH�SUL]HV�IRU�EHVW�FKLOL�DQG�EHVW�FRUQEUHDG�
)ULHQGV�DQG�)DPLO\�3RWOXFN
7KH�QH[W�)ULHQGV�DQG�)DPLO\�SRWOXFN�LV�FXUUHQWO\�SODQQHG�IRU�1RYHPEHU��WK���7KHUH�ZLOO�EH�D�VLJQ�XS
VKHHW�IRU�VLGH�GLVKHV�DQG�GHVVHUWV�DV�ZH�JHW�FORVHU�WR�WKH�HYHQW���7KH�SRWOXFNV�DUH�RSHQ�WR�DOO��2XU
KRSH�IRU�WKLV�HYHQW�LV�WR�SURYLGH�DQRWKHU�ZD\�IRU�XV�WR�JDWKHU�WRJHWKHU�DV�D�FKXUFK�DQG�WR�RSHQ�RXU
GRRUV�WR�RWKHUV��VR�ZH�HQFRXUDJH�\RX�WR LQYLWH�IULHQGV�DQG�IDPLO\ WR�RXU�QH[W�JDWKHULQJ�
6DQWD�9LVLW�DQG�6SHFLDO�+ROLGD\�)RRGV�%XIIHW�RQ�'HFHPEHU���������
$V�ZH�KDYH�LQ�SDVW�&KULVWPDV�6HDVRQV�ZH�H[SHFW�D�YLVLW�IURP�6DQWD�&ODXV�DQG�ZLOO�KDYH�RXU�VSHFLDO
+ROLGD\�&RIIHH�+RXU�%XIIHW���7KLV�LV�DOZD\V�D�JUHDW�HYHQW�WR�LQYLWH�IDPLO\�DQG�IULHQGV�

&RIIHH�+RXU
&KHULH�DQG�,�ZDQW�WR�WKDQN�HDFK�DQG�HYHU\�RQH�RI�\RX�ZKR�MRLQ�ZLWK�XV�WR�PDNH�RXU�6XQGD\�FRIIHH
KRXU�D�UHDOLW\�����%XW�LW�ZRXOGQ¶W�EH�D�/LIH�DQG�*URZWK�1HZVOHWWHU�LI�,�GLGQ¶W�VD\� ZH�VWLOO�QHHG�PRUH
VXSSRUW�RQ�DQ�RQJRLQJ�EDVLV� 7KH�0F&RUPLFNV�ZLOO�EH�DZD\�RQ�DQ�H[WHQGHG�URDG�WULS�GXULQJ�SDUW
RI�2FWREHU��VR�DQ\RQH�ZKR�ZRXOG�OLNH�WR�YROXQWHHU�WR�DVVLVW�RQ�DQ�XSFRPLQJ�6XQGD\�HVSHFLDOO\�GXU�
LQJ�WKDW�SHULRG�ZLOO�EH�YHU\�PXFK�DSSUHFLDWHG��7KHUH�DUH�VLJQ�XS�VKHHWV�RQ�WKH�FRXQWHU�RU�WKH�EXOOH�
WLQ�ERDUG�LQ�WKH�NLWFKHQ�DQG�LI�\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�FRQWDFW�HLWKHU�RI�XV�DQG�ZH�ZLOO�EH
KDSS\�WR�ILOO�\RX�LQ�RQ�ZKDW�LV�LQYROYHG�

.DWKOHHQ�/RSH]���������������RU NORSH]����#DRO�FRP�
&KHULH�0F&RUPLFN���������������RU FKHULH�PFFRUPLFN���#JPDLO�FRP�
/LIH�DQG�*URZWK�&R�&KDLUV
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/XWKHUDQ�&KXUFK�RI�WKH�$VFHQVLRQ 8�6��3RVWDJH�3DLG
�����*DUGHQ�*DWH�'U� 1RQ�3URILW
&LWUXV�+HLJKWV��&$������� 3HUPLW�1R�����

&LWUXV�+HLJKWV��&$
&+$1*(�6(59,&(�5(48(67

$GPLQLVWUDWLRQ�	�6WDII

5HY��6FRWW�%��-RQHV 3DVWRU
SUVFRWW#OXWKFKXUFK�RUJ

6XVDQ�9DQ�9OLHW 3DULVK�$VVLVWDQW
VXVDQY#OXWKFKXUFK�RUJ

+HOHQD�)LVN 6HFUHWDU\
KHOHQDI#OXWKFKXUFK�RUJ

6WHYH�3LHUFH 'LUHFWRU�RI�0XVLF
VWHYH�SLHUFH#DWW�QHW

5RJHU�/LQGHU 3UDLVH�%DQG�'LUHFWRU
URJHU#URFHPDEUD�FRP

.LP�+XQW 3UHVFKRRO�'LUHFWRU
DVFHQVLRQSUHVFKRRO#FRPFDVW�QHW

.DWLH�6WDEOHU <RXWK�'LUHFWRU
NDWLHV#OXWFKXUFK�RUJ &DUH�0LQLVWU\

-XVWLQ�&DUEDOODU $VVW�<RXWK�'LUHFWRU
FDUELHPDJRR#JPDLO�FRP

0,66,21�67$7(0(17
:HOFRPLQJ�DOO�SHRSOH�WR�IDLWK�LQ
-HVXV�&KULVW��7HDFKLQJ�WKHP�WR�RE�
VHUYH�DOO�&KULVW�KDV�FRPPDQGHG�
DQG�HTXLSSLQJ�WKHP�IRU�ORYLQJ�VHU�
YLFH�

:HHNO\�2IILFH�+RXUV
�����DP � �����SP

�����DP � ����SP�)ULGD\V

)RRG�&ORVHW�+RXUV
7XHVGD\�	�7KXUVGD\

�����DP � QRRQ

/XWKHUDQ�&KXUFK�RI�WKH�$VFHQVLRQ 8�6��3RVWDJH�3DLG
�����*DUGHQ�*DWH�'U� 1RQ�3URILW
&LWUXV�+HLJKWV��&$������� 3HUPLW�1R�����

&LWUXV�+HLJKWV��&$
&+$1*(�6(59,&(�5(48(67


