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3OHDVH� 1RWH�� 1HZ�0DVV� VFKHGXOH� ZLOO� WDNH� HIIHFW�
RQ�'HFHPEHU����������

7KH�QHZ�0DVV�WLPHV�ZLOO�EH
6DW�������SP��6W��3DWULFN
6XQ�������DP�6W��3DWULFN
6XQ�������DP�6W��/RXLV

6XQ��������DP���6W��3DWULFN
7KLV�ZLOO�DOVR�DIIHFW�RXU�&&'�VFKHGXOH��2XU WLPH�IRU�
&&'�ZLOO�EH�EHWZHHQ������DP�± ������D�P���VWDUWLQJ�
WKDW�VDPH�6XQGD\ 'HFHPEHU��UG�

8QERXQG� 6SRQVRUVKLS� 7DEOH�� ³<RX� FDQ� PDNH� D�
OLIH�FKDQJLQJ�JLIW�WR�D�FKLOG�RU�HOGHU�LQ�QHHG�WKURXJK�
8QERXQG��8QERXQG� LV� D�QRQ�SURILW�RUJDQL]DWLRQ� UXQ�
E\�OD\�&DWKROLFV��ZRUNLQJ�VLGH�E\�VLGH�ZLWK�IDPLOLHV�
OLYLQJ� LQ� SRYHUW\� LQ� ��� FRXQWULHV�� 7KHUH� ZLOO� EH� DQ�
8QERXQG� $PEDVVDGRU� KHUH� WKH� ZHHNHQG� RI�
1RYHPEHU�������ZLWK�SURILOHV�RI�FKLOGUHQ�DQG�HOGHUV�
ZDLWLQJ�IRU�VSRQVRUV��3OHDVH�VWRS�E\�WKH�LQIRUPDWLRQ�
WDEOH�EHIRUH�\RX�OHDYH�FKXUFK�´

&DOOLQJ�$OO�<RXQJ�6LQJHUV�� :H�DUH�
ORRNLQJ� IRU� \RXQJVWHUV� ZKR� OLNH� WR�
VLQJ� DQG�ZDQW� WR� KHOS� XV� ULQJ� LQ� WKH�
&KULVWPDV�VHDVRQ�ZLWK�VW\OH� %H�VXUH�
WR� MRLQ� XV� RQ�6XQGD\�PRUQLQJV� IURP�

������ �����WR�OHDUQ��SUDFWLFH��DQG�UHKHDUVH�VRQJV�IRU�
WKH� &KULVWPDV� (YH� 0DVV� :H� ZLOO� PHHW� RQ� WKH�
IROORZLQJ� 6XQGD\V� EHIRUH� 5HOLJLRXV� (GXFDWLRQ�
FODVVHV� 6XQGD\�1RY������'HF�����	�����

<RXWK� *URXS� 2XU� 3DULVK� <RXWK� *URXS� IURP� �WK�
��WK JUDGH�PHHWV�HYHU\�:HGQHVGD\�DW�WKH�SDULVK�KDOO��
)RRG� LV� VHUYHG�DW� �����SP��7KH�SUHVHQWDWLRQ�EHJLQV�
DW������SP��:H ZHOFRPH DOO�WKH�\RXWK�RI�RXU�SDULVK�
WR�MRLQ�WKH�\RXWK�JURXS�HYHU\�:HGQHVGD\��<RX�PD\�
EULQJ�\RXU�IULHQGV�DORQJ�

%HOO�&KRLU�ZLOO�EH�3HUIRUPLQJ�DW�WKH���D�P��0DVV�
RQ�6XQGD\�1RYHPEHU���WK��

6W��3DWULFN�&KXUFK��3URYLGHQFH



7KDQNVJLYLQJ�(YH�0DVV�ZLOO�EH�RQ�1RY����QG DW���
S�P��DW�6W��/RXLV�	�6W��3DWULFN��7KHUH�ZLOO�EH�QR�
0DVV�RQ�7KDQNVJLYLQJ�'D\�

2IILFH�&ORVHG� 7KH� RIILFH�ZLOO� EH� FORVHG�1RY�� ��UG

IRU�7KDQNVJLYLQJ�'D\�� �0HVVDJHV�FDQ�EH�OHIW�RQ�WKH�
PDFKLQH�� 7KDQN� \RX� 	� KDYH� D� ZRQGHUIXO�
7KDQNVJLYLQJ�

5HFWRU\� 2SHQ� +RXVH�� )U�� :DOWHU� ZRXOG� OLNH� WR�
LQYLWH�HYHU\RQH�WR�VWRS�LQ�DQG�VHH�DOO�WKH�FKDQJHV�WR�
WKH� UHFWRU\� RQ� 6XQGD\��'HF�� �UG IURP� ���� S�P�� 7KH�
DGGUHVV�LV�������:RRGEXUQ�$YH��*UDQG�5DSLGV��2K��

*UDQG�5DSLGV� %ORRG�'ULYH� LV� RQ� 7KXUVGD\�'HF��
�WK��,W�ZLOO�EH�KHOG�DW�+RVDQQD�/XWKHUDQ�&KXUFK�IURP�
�����SP�± ��SP��&RQWDFW�*ORULD�DW��������������RU�
RQOLQH�DW�5HG&URVV%ORRG�RUJ�

6DYH� WKH� 'DWH� 'HF�� ��� IRU� WKH� �$QQXDO� &DUROLQJ�
2XWLQJ´ -RLQ�IHOORZ�SDULVKLRQHUV�RQ�'HFHPEHU���WK�IRU�
D� WLPH� RI� IHOORZVKLS� DQG� PLQLVWHULQJ� WR� RWKHUV� 7KH�
JUDWLWXGH�RI�WKRVH�ZH�YLVLWHG�ODVW�\HDU�ZDV�RYHUZKHOPLQJ�
DQG�WKH�HYHQW�ZDV�D�EOHVVLQJ�WR�HYHU\RQH�LQYROYHG��+HOS�
WR�VSUHDG�WKH�MR\�RI�WKH�ELUWK�RI�RXU�6DYLRU� 0HHW�DW� WKH�
FKXUFK�DW������SP��%H�VXUH�WR�ZHDU�\RXU�IHVWLYH�FORWKHV��
:H�ZLOO�FDURO�DW�KRPHV�RI�SDULVKLRQHUV�DQG�ORFDO�QXUVLQJ�
KRPHV�� � :H� ZLOO� PHHW� EDFN� DW� WKH� FKXUFK� IRU� D� PHDO�
WRJHWKHU� IRRG� SURYLGHG� IRU� FDUROHUV�� 7KLV� LV� D� JUHDW�
DFWLYLW\� IRU� SDULVKLRQHUV� RI� DOO� DJHV�� 7KHUH� LV� D� VLJQ�XS�
VKHHW� LQ� WKH� KDOO� RU� FRQWDFW� WKH� SDULVK� RIILFH� VR�ZH� FDQ
SODQ�IRU�WKH�FRUUHFW�DPRXQW�RI�IRRG� 7KDQN�<RX�

)DPLO\� 3HUVSHFWLYH� $V� WKH�PDQ LQ� WRGD\¶V� JRVSHO�
HQWUXVWHG� KLV� VHUYDQWV� ZLWK� KLV� PRQH\�� VR� *RG� KDV�
µHQWUXVWHG¶�RXU� IDPLO\� WR�XV��/LNH� WKH�JRRG�VHUYDQWV�
ZH�DUH�H[SHFWHG��QRW�WR�SOD\�LW�VDIH��EXW�WR�VHOIOHVVO\�
DQG�WRWDOO\�LQYHVW�RXUVHOYHV�LQ�HDFK�RWKHU�

7KH� 1H[W� 6XQVKLQH� &RPPLWWHH� 0HHWLQJ�� 6XQGD\�
1RYHPEHU���WK DURXQG������D�P��ZH�ZLOO�PHHW�LQ�WKH�
KDOO��$OO�DUH�ZHOFRPH�WR�DWWHQG�

&DWKROLF�&DPSDLJQ�IRU�+XPDQ�'HYHORSPHQW��7KH�
&&+'�ZDV�IRXQGHG�LQ������E\�WKH�&DWKROLF�ELVKRSV�
RI� WKH� 8QLWHG� 6WDWHV� DV� WKHLU� GRPHVWLF� DQWL�SRYHUW\�
SURJUDP�� 'HVLJQHG� WR� DGGUHVV� WKH� SROLFLHV� DQG�
VWUXFWXUHV� WKDW� SHUSHWXDWH� SRYHUW\� WR� FUHDWH�
VXVWDLQDEOH� VROXWLRQV�� &&+'� HPSRZHUV� SRRU� DQG�
PDUJLQDOL]HG� SHRSOH� WR� MRLQ� WRJHWKHU� DQG� PDNH�
GHFLVLRQV� WR� LPSURYH� WKHLU� OLYHV DQG�QHLJKERUKRRGV��
7R� OHDUQ� PRUH� DERXW� WKH� FROOHFWLRQ� IRU� &&+'� WKDW�
ZLOO� EH� KHOG� RQ� 6XQGD\��1RYHPEHU� ��WK�� ����� YLVLW�
ZZZ�XVFFE�RUJ�FFKG�FROOHFWLRQ��

3OHDVH� SUD\� IRU� WKH� IROORZLQJ� KRXVHERXQG�
DQG�VLFN�
/LOOLDQ�0HUWHV 'LFN�0HUWHV
(G�%XPS 7RQ\�.OHLV
%RQQLH�3LDVHFNL 0DU\�$QQ�:HDVHO
5LFK�3LDVHFNL *HRUJLD�&XWULV
0DUJDUHW�0RFNHQVWUXP 'RQ�:HVWKRYHQ
%RE�+� 5REHUW�%RZPDQ
-RH�3HULDW 'RQQD�$US
%UD\GHQ 0DUWHQV .LP�+RXVHPDQ
/XF\�0F&UHDG\ /HOD�6FKXO]H

�LV�D�PHPEHU�RI�6W��3DWULFN
6WDUWLQJ� RQ� WKH� ILUVW� 6XQGD\� RI� HYHU\� PRQWK� WKH�
SUD\HU� OLVW�ZLOO� EH� QDPHV� WKDW� KDYH� FRQWDFWHG� WKH�
RIILFH� WKDW� SULRU� PRQWK�� <RX� FDQ� FDOO� RXU� 3DULVK�
2IILFH� #� �������������� :H� KRSH� WKDW� \RX� ZLOO�
XWLOL]H� WKH� SUD\HU� ER[HV� DW� ERWK� RI� RXU� PDLQ�
HQWUDQFHV� WR� FKXUFK� IRU� DQ\� VSHFLDO� SUD\HU�
UHTXHVWV��7KDQN�<RX�

2WVHJR� &KULVWPDV� %DVNHWV�� 7KH�
SDULVK� RIILFH� KDV� VWDUWHG� WDNLQJ�
QDPHV� RI� SHRSOH� IRU� EDVNHWV��
3OHDVH�UHPHPEHU�WKDW�WKH�SHUVRQ�V��
KDYH� WR� NQRZ� DERXW� JHWWLQJ� WKH�
EDVNHW��,I�\RX�ZRXOG�OLNH�WR�GRQDWH�
IRRG� RU�1(: WR\V� \RX� FDQ� EULQJ�

WKHP�WR� WKH�1RUWKZHVW�FRUQHU�RI� WKH�KDOO��3OHDVH�QR�
FORWKHV� 7KH� RQO\� FORWKHV�ZH�ZLOO� EH� DFFHSWLQJ� DUH�
ZDUP� LWHPV�� JORYHV�� VFDUYHV�� KDWV�� HWF��:H� ZLOO� EH�
VRUWLQJ�WKH�WR\V�RQ�:HG��'HF����WK DW����D�P��$Q\RQH�
LV� ZHOFRPH� WR� KHOS� ZLWK� WKH� SDFNLQJ� RI� IRRG� RQ�
7KXUV��'HF����WK DW���S�P��2Q�6DW��'HF����WK DW���D�P��
1RRQ ZH� ZLOO� EH� GLVWULEXWLQJ� WKH� IRRG� DQG� WR\V��
$Q\RQH�RYHU����LV�ZHOFRPH�WR�KHOS��:H�QHHG�VWURQJ�
DUPV� DV� WKH� ER[HV� GR� JHW� KHDY\�� 7KH� 2WVHJR�
&KULVWPDV� %DVNHWV� LV� QRZ� D� ����F��� QRQ�SURILW�
RUJDQL]DWLRQ�

:H�JLYH�ZKDW�ZH�KDYH�EHHQ�JLYHQ�
6XQGD\�2IIHUWRU\�����������

2IIHUWRU\�$GXOW�(QYHORSHV������ �����������
/RRVH������������� ������
7RWDO�� �����������

9RWLYH�&DQGOHV � �����
&RIIHH�	�5ROOV ��������������
&DSLWDO�,PSURYHPHQWV �������������
&KULVWPDV�)ORZHUV ��� �����
$OO�6DLQW¶V ��������������

2IIHUWRU\�5HFHLYHG�WR�'DWH�����ZN��� ������������
$YHUDJH �������������



7KDQNVJLYLQJ�IRU�$OO�2XU�%OHVVLQJV

7KDQNV� EH WR� <RX�� /RUG� RI� WKH� KDUYHVW� IRU� WKH�
DEXQGDQFH�RI�WKH�IUXLWV�RI�WKH�HDUWK�DQG�WKH�ERXQW\�RI�WKH�
VHD�ZLWK�ZKLFK�<RX�IHHG�XV��<RXU�&KLOGUHQ�

7KDQNV� EH� WR�<RX�� &UHDWRU� RI� KHDYHQ� DQG� HDUWK�
IRU�FOHPHQW�ZHDWKHU�DQG�SHDFHIXO� WLPHV�DQG� WKH� ODERU�RI�
IDUPHUV� DQG� ILHOG� KDQGV� ZKR� ILOO� RXU� WDEOH� ZLWK� <RXU�
EOHVVLQJV�

7KDQNV� EH� WR� <RX�� )RXQWDLQ� RI� ORYH� IRU� IDPLO\�
DQG� IULHQGV�ZKR� VXUURXQG� XV�ZLWK� ODXJKWHU� DQG� MR\� WKDW�
IRUHVKDGRZ�<RXU�.LQJGRP�

7KDQNV�EH� WR�<RX��*LYHU�RI� OLIH� IRU�HDFK�EUHDWK��
IURP�ILUVW�WR�ODVW�ZKHQ�<RX�FDOO�XV�KRPH�WR�<RX�WR�HQMR\�
HWHUQDO�SHDFH�LQ�<RXU�SUHVHQFH�ZLWK�DOO�WKH�VDLQWV��$PHQ

&DWK\¶V�-RNH IRU�WKH�:HHN� �)RRWEDOO�)XQQLHV�
�³)RRWEDOO� LV� D� 5HOLJLRQ� DQG� 6DWXUGD\� LV� WKH� +RO\� 'D\� RI�
2EOLJDWLRQ�´
�³,¶YH� IRXQG� WKDW� SUD\HUV� ZRUN� EHVW� ZKHQ� \RX� KDYH� ELJ�
SOD\HUV�´ �-R\IXO1RLVHOHWWHU�FRP�

285�9,6,21
:H� DUH� D� SHRSOH� RI�*RG�� QRXULVKHG� E\� VDFUHG� 6FULSWXUH�
DQG�6DFUDPHQW�� �:H�EHOLHYH� LQ�DQG�DUH�H[SHULHQFLQJ� WKH�
P\VWHU\� RI� *RG¶V� XQFRQGLWLRQDO� ORYH� IRU� XV�� � 7KURXJK�
-HVXV�&KULVW�² DQG�ZLWK�WKH�KHOS�RI�WKH�+RO\�6SLULW�² ZH�
ZRUN� WR� EXLOG� *RG¶V� .LQJGRP� RQ� HDUWK�� � 2XU� HIIRUWV�
ZLWKLQ� RXU� SDULVK� ZLOO� IRFXV� RQ�� RXU� IXOOHU� XQLRQ� ZLWK�
*RG�� RXU� VWUHQJWKHQHG� UHODWLRQVKLSV�ZLWK� HDFK�RWKHU� DQG�
RXU�FDULQJ�VHUYLFH�WR�RWKHUV�

7KLUW\�7KLUG 6XQGD\� LQ�2UGLQDU\�7LPH� *RRG�
VWHZDUGV DUH�OLNH�WKH�LQGXVWULRXV�DQG�UHOLDEOH�VHUYDQWV�
LQ� WRGD\¶V� *RVSHO�� SUXGHQWO\� XVLQJ� DQG� PXOWLSO\LQJ�
WKH�JLIWV�HQWUXVWHG�WR�WKHP�E\�*RG�

/,785*<�$332,170(176� 1RY����WK 	 ��WK
:HHNHQG �����S�P� 5��3RWWHU��-��0D\�
/LWXUJLHV 6��6RFKDFNL

���� D�P� 3��:HLPHU��-��+DKQ�
0��+DQQHZDOG

������D�P� .��<RXQJEORRG�
'��0LOOHU��%��:LOVRQ

0LQLVWHUV�RI �����S�P� &��%DOXVLN� %��+HLHU��
&RPPXQLRQ� %��.UXNRZVNL��3��+HUW]IHOG�

5��+HUQGRQ
���� D�P� 5��3ROORFN��6��+DQQHZDOG�

&��$JRVWL��0��	�.��+HUW]IHOG
������D�P� %��.OHLV��/��0F&UHDG\�

&K��	�&��6WRHSIHO��
:��:LHZLRUD

6HUYHUV� �����S�P� 1��3RWWHU��5��.HVVOHU
�����D�P� -��-RQHV��1��&RUSXV��

5-�$JRVWL
������D�P� -��*HW]LQJHU��-��%UHZVWHU�

+��$WNLQVRQ
/,785*<�5($',1*6�)25�7+(�:((.

0RQ�±��0DFF��������������������������������/N��
��������
7XHV�±��0DFF�����������/N���������
:HG�±��0DFF��������������/N����������
7KXUV�±��0DFF�����������/N����������
)UL�±��0DFF������������������/N� ��������
6DW�±��0DFF����������/N����������
6XQ�±��.JV�������������&RU�������� /N� �������

/,785*,&$/�6&+('8/(
:HHNGD\�/LWXUJLHV��1RY����VW 	 ��QG

0RQ� 6W��/RXLV �����D�P�
7XH� 6W��3DWULFN �����D�P�
:HG� 6W��/RXLV �����S�P� 7KDQNVJLYLQJ
:HG� 6W��3DWULFN �����S�P� 7KDQNVJLYLQJ
7KXUV�1R�0DVV�

:((.(1'�/,785*,(6
:HHNHQG�/LWXUJLHV��1RY����WK 	���WK

6DW� 6W��3DWULFN���� �����S�P��)RU�RXU�3DULVK
6W��/RXLV�������� �����S�P�

6XQ� 6W��3DWULFN���� �����D�P��)RU�RXU�3DULVK
6W��/RXLV�������� �����D�P�
6W��3DWULFN����������D�P� )RU�RXU�3DULVK

+RO\�'D\�/LWXUJLHV�DUH�DW������S�P� 6DFUDPHQW�RI�
3HQDQFH�LV�RQ�6DWXUGD\V�IURP�����������S�P��RU�
FDOO�)U��:DOWHU�IRU�DQ�DSSW����������

',5(&725<
3DVWRU�)U��:DOWHU�7XVFDQR��6$&
3DULVK�2IILFH�&DWKHULQH�$JRVWL
&RRUGLQDWRU��5HOLJLRXV�(G��6WDFLH 0DDV
3DULVK�3DVWRUDO�&RXQFLO�6XH�6RFKDFNL��6HFUHWDU\�
:RUVKLS�6XH�6RFKDFNL
/LWXUJLFDO�6FKHGXOLQJ�&ROOHHQ�/LOOHYLN
<RXWK�&RRUGLQDWRU�.HYLQ�+HUW]IHOG
6W��9LQFHQW�'H3DXO�6RFLHW\�&RQWDFW�3DULVK�2IILFH
5�&�,�$��0DULH�:ROIUDP��7RQ\�	�%DUEDUD�.OHLV�

5RQ 	�5DFKDHO�%RUGHUV��5XWK�+HUQGRQ�	�
%HY�:LOVRQ

%HOO�&KRLU�.DURO�:HVWKRYHQ
&HPHWHU\�%RDUG�0LNH�0HW]JHU
&RQWDFW�3DULVK�2IILFH�RQ�DQ\�'LUHFWRU\�4XHVWLRQV��

3$5,6+�2)),&(
������6��5LYHU�5G���
*UDQG�5DSLGV��2+�������
2IILFH����������������������� )D[�������������������������
5HFWRU\�������������� Z�WXVFDQR#IURQWLHU�FRP
(PDLO��VSJU#IURQWLHU�FRP :HEVLWH�
ZZZ�VWSDWULFNJUDQGUDSLGV�SDULVKHVRQOLQH�FRP
2IILFH�+RXUV���D�P�������S�P��0RQ��7XHV��	�7KXUV�



&ORVHG�:HG� 	�)UL�


