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:H�DUH�SDVW�ZHHN�RQH�RI�$GYHQW��7LPH�IOLHV��%HIRUH�
ZH�NQRZ�ZH�ZLOO� ILQG�RXUVHOYHV�DW�&KULVWPDV�0DVV��
,Q� WKH�PLGVW� RI� DOO� WKH� EXVLQHVV� RI� WKLV� WLPH� RI� WKH�
\HDU� OHW�XV� WDNH� WLPH� WR�GHOLEHUDWHO\� VORZ�GRZQ�DQG�
IRFXV� RQ� WKH� XOWLPDWH� JRDO� RI� RXU� OLIH� DQG� RULHQW�
RXUVHOYHV�WR�WKDW�RQH�JRDO�± /LIH�RI�+HDYHQ��

0DVV�6FKHGXOH
'HFHPEHU����LV�WKH�)RXUWK�6XQGD\�RI�$GYHQW�DQG�WKH�
VDPH� HYHQLQJ� ZH� FHOHEUDWH� WKH� 9LJLO� 0DVV� IRU� WKH�
1DWLYLW\�RI�RXU�/RUG�� ,Q�YLHZ�RI� WKLV�ZH�KDYH�PDGH�
FKDQJHV�WR�WKH�0DVV�VFKHGXOH�RQ�'HFHPEHU����
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)U��:DOWHU�7XVFDQR
3DVWRU

/HFWRUV��0LQLVWHUV�RI�&RPPXQLRQ�DQG�6HUYHUV���
3OHDVH�VLJQ�XS�IRU�RQH�RI�WKH�&KULVWPDV /LWXUJLHV�
0DQ\� SHRSOH� DUH� QHHGHG� WR� PDNH� RXU� OLWXUJLHV� VR�
PHDQLQJIXO�� 7KH� VLJQ�XS� VKHHWV� DUH� RQ� WKH� WDEOH� LQ�
WKH�KDOO�

6QRZ� (PHUJHQFLHV� ,I� DQ\� RI� RXU� FRXQWLHV�
�/XFDV�� +HQU\�� )XOWRQ�� RU� :RRG�� GHFODUH� HLWKHU� D�
/HYHO���RU���ZH�ZLOO�FDQFHO��:H�ZLOO�DWWHPSW�WR�SXW�
WKH�FDQFHOODWLRQ�RQ�&KDQQHO����:72/�DQG�&KDQQHO�
��� :79*�� +RZHYHU�� RQ� WKH� ZHHNHQGV� WHOHYLVLRQ�
VWDWLRQV� KDYH� VKRUW� VWDIIV� DQG� VR� WKH� FDQFHOODWLRQV�
PD\�QRW�JR�XS�RQ�WLPH�IRU�RXU�FODVVHV�
7KLV� LV� GLIIHUHQW� WKDQ� WKH� 'LRFHVH� SROLF\� WKDW� PDVV�
FDQ� EH� FDQFHOOHG� IRU� /HYHO� ���%HFDXVH� RXU� WHDFKHUV�
FRPH� IURP�D�ZLGH�DUHD�� DQG� URDG�FRQGLWLRQV�FDQ�EH�
GLIIHUHQW�LQ�GLIIHUHQW�FRXQWLHV��ZH�ZLOO�QRW�ZDLW�XQWLO�
D� /HYHO� �� WR� FDQFHO�� $Q\� TXHVWLRQV� FDOO� WKH� SDULVK�
RIILFH���������������

6W�� /RXLV� 6FKRRO�� &XVWDU� LV� FXUUHQWO\� DFFHSWLQJ�
DSSOLFDWLRQV� IRU� D� SDUW�WLPH� VHFUHWDU\�� +RXUV� DUH�
������ D�P������� S�P� 0RQGD\�)ULGD\�� &RPSXWHU�
VNLOOV�DUH�QHHGHG� HVSHFLDOO\�NQRZOHGJH�RI�0LFURVRIW�
:RUG�DQG�([FHO��,I�LQWHUHVWHG��SOHDVH�FDOO�WKH�VFKRRO�
RIILFH�DW��������������DQG�DVN�IRU (OOLH�3DQQLQJ�

2WVHJR�&KULVWPDV�%DVNHWV 1HHGV�<RXU�+HOS��:H�
KDYH�XQWLO�'HF�����WR�UHFHLYH� LWHPV��:H�DUH� LQ�QHHG�
RI�IRRG��WR\V�DQG�PRQHWDU\�GRQDWLRQV��:H�DUH�EHKLQG�
RI�ZKDW�ZH�GLG�ODVW�\HDU��,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� 7KDQN� \RX� WR�
WKRVH�RI�\RX�ZKR�KDYH�DOUHDG\�GRQDWHG��

2XU� $GYHQW� ³:DUPLQJ� 7UHH� LV� QRZ� XQGHU� WKH�
EDOFRQ\�GXULQJ�WKH�6XQGD\V�RI�$GYHQW��<RX�DUH�LQYLWHG�WR�
EULQJ�EODQNHWV��PLWWHQV��JORYHV��VFDUYHV��KDWV��HWF��

6W��3DWULFN�&KXUFK��3URYLGHQFH



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

5&,$� 5LWH� RI� :HOFRPLQJ� ZLOO� EH� RQ� 6XQGD\�
'HFHPEHU���WK #�RXU�������D�P��0DVV

&DOOLQJ�$OO�<RXQJ�6LQJHUV�� %H�VXUH� WR� MRLQ�XV� IRU�
RXU�ODVW�6XQGD\�PRUQLQJ SUDFWLFH�'HF� ��WK IURP������
� ����� D�P� WR�UHKHDUVH�VRQJV�IRU�WKH�&KULVWPDV�(YH�
0DVV�

6W�� /RXLV� $OWDU� 5RVDU\� &DQGOHOLJKW� 'LQQHU�� RQ�
7KXUVGD\� 'HFHPEHU� ��� DW� �� S�P�� LQ� WKH� VFKRRO�
EDVHPHQW�� 7LFNHWV� DUH� D� ���� GRQDWLRQ� WKDW� FDQ� EH�
SXUFKDVHG� IURP� -DQ� LQ� WKH� 6W� /RXLV� RIILFH� RU� E\�
FDOOLQJ 0DQGL�6HHGRUI�DW��������������

<RXWK�*URXS� 2XU�3DULVK�<RXWK�*URXS�JUDGHV��WK�
��WK PHHW HYHU\�:HGQHVGD\�DW� WKH�SDULVK�KDOO��)RRG�
LV�VHUYHG�DW������S�P��7KH�SUHVHQWDWLRQ�EHJLQV�DW������
S�P��$OO�\RXWK�RI�RXU�SDULVK�	�IULHQGV�DUH�ZHOFRPH�
HYHU\�:HGQHVGD\��

)DPLO\� 3HUVSHFWLYH� /LNH� -RKQ� WKH� %DSWLVW�� HYHU\�
SDUHQW� ³SUHSDUHV� WKH�ZD\�RI� WKH�/RUG´� LQ� WKH�KHDUWV�
RI�WKHLU�FKLOGUHQ��$GYHQW�LV�D�JRRG�WLPH�WR�DVN��³'R�,�
KHOS�RU�KLQGHU�P\�FKLOGUHQ�WR�NQRZ�-HVXV"´

+HOSLQJ�+DQGV�RI�6W��/RXLV��6RXS�.LWFKHQ���,I�\RX�
ZLVK� WR� GRQDWH� FXSFDNHV�� FRRNLHV�� FDNHV�� EURZQLHV��
HWF� SOHDVH� GURS� RII� DW� 6W�� 3DWULFN¶V� 3URYLGHQFH�
NLWFKHQ�� 7KH� PRQWK� RI� 'HFHPEHU� GHVVHUWV� PXVW� EH�
KHUH� E\� WKH� ZHHNHQG� RI� 'HF�� ��WK RU� ��WK DQG� WKH�
ODWHVW�ZRXOG�EH�7XHVGD\�WKH���WK E\�1RRQ���7KHUH�DUH�
1(:� PL[HV�� SDQV�� DQG� IURVWLQJ� DYDLODEOH� RQ� RXU�
NLWFKHQ�FRXQWHU�IRU�\RXU�XVH��7KDQN�<RX�

$�%HQFK�IRU�&DSV�3URJUDP��6W��/RXLV�VWXGHQWV�DUH�
FROOHFWLQJ� DOO� VRUWV� RI� SODVWLF� FDSV� WKDW� ZLOO� EH�
UHF\FOHG�DQG�PDGH�LQWR�EHQFKHV�IRU�WKH�SOD\JURXQG���
6RPH� H[DPSOHV� DUH� FDSV� IURP� ERWWOHG� ZDWHU�� SRS��
PLON�� PHGLFLQH� ERWWOHV�� GHWHUJHQW� ERWWOHV�� HWF�� )OLS�
FDSV�DUH�DFFHSWDEOH��KRZHYHU��QR�WULJJHU�VSUD\�FDSV��
7KHUH� LV�D�EDVNHW�DYDLODEOH� LQ� WKH�EDFN�RI�FKXUFK� WR�
SODFH� WKH� FDSV�� �:H� DVN� WKDW� WKH\� DUH� ULQVHG� FOHDQ���
7KH�VWXGHQWV�ZLOO� WKHQ�VRUW�DQG�ZHLJK�WKH�FDSV�XQWLO�
ZH�KDYH�UHDFKHG�WKH�DPRXQW�QHHGHG��7KDQN�\RX�IRU�
KHOSLQJ�XV�

+HDUWEHDW�RI�7ROHGR %DE\�%RWWOH�&DPSDLJQ��+HOS�
+HDUWEHDW�RI�7ROHGR�PDNH D�GLIIHUHQFH�LQ�WKH�OLYHV�RI�
7ROHGR�DUHD� PRPV� DQG� EDELHV� E\� SDUWLFLSDWLQJ� LQ�
WKHLU EDE\� ERWWOH� FDPSDLJQ�� � -XVW� SLFN� XS� D� EDE\�
ERWWOH� DV� \RX� OHDYH� FKXUFK� GXULQJ� WKH� ZHHNHQG� RI�
-DQXDU\� ��� 	� ���� � 7DNH� LW� KRPH�� ILOO� LW� ZLWK� \RXU�
VSDUH�FKDQJH�DQG�UHWXUQ�LW�WR�WKH�ER[�QHDU�WKH�FKXUFK�
HQWUDQFH�WKH�ZHHNHQG�RI�-DQXDU\����	�����)RU�PRUH�
LQIRUPDWLRQ�RQ�+HDUWEHDW�FDOO��������������RU�YLVLW�
ZZZ�KHDUWEHDWRIWROHGR�RUJ�

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

2IIHUWRU\�$GXOW�(QYHORSHV������ �����������
/RRVH������������� ������
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9RWLYH�&DQGOHV � �����
&RIIHH�	�5ROOV ��������������
0DJD]LQHV ��������� ����
6WROH�)HHV ��������������
&KULVWPDV�)ORZHUV ��� �����
&KULVWPDV �������������
,PPDFXODWH�&RQFHSWLRQ ��������������
5HOLJLRXV�5HWLUH �������� �����

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



5HWLUHPHQW� )XQG� IRU� 5HOLJLRXV�� <RXU� GRQDWLRQ�
ZRUNV� IRU DJLQJ� UHOLJLRXV�� <RXU� JLIW� ZRUNV� IRU� HOGHUO\�
UHOLJLRXV�E\�KHOSLQJ�WR�IXUQLVK�PHGLFDWLRQV��QXUVLQJ�FDUH��
DQG�PRUH�� 3OHDVH� VXSSRUW� QH[W�ZHHN¶V� FROOHFWLRQ� IRU� WKH�
5HWLUHPHQW� )XQG� IRU� 5HOLJLRXV�� DQG� JLYH� WR� WKRVH� ZKR�
KDYH�JLYHQ�D�OLIHWLPH�

&DWK\¶V�-RNH¶V IRU WKH�:HHN� ±$�0DQ�DQG�KLV�ZLIH�
ZHUH�VLWWLQJ�LQ�WKH�OLYLQJ�URRP�ZKHQ�KH�UHPDUNHG��³-XVW�IRU�
WKH� UHFRUG�� ,� QHYHU� ZDQW� WR� OLYH� LQ� D� YHJHWDWLYH� VWDWH�
GHSHQGHQW�RQ�VRPH�PDFKLQH��,I�WKDW�HYHU�KDSSHQV��MXVW�SXOO�
WKH�SOXJ�´�+LV�ZLIH�JRW�XS�DQG�XQSOXJJHG�WKH�79�VHW�
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: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�

6HFRQG 6XQGD\� RI� $GYHQW�� :H� PXVW� EH� JRRG�
VWHZDUGV� RI� *RG¶V� JLIWV� WR� XV�� UHFHLYLQJ� WKHP�
JUDWHIXOO\�DQG�FXOWLYDWLQJ�WKHP�ZLWK�FDUH��OHVW�ZH�EH�
WKH�RQHV�DERXW�ZKRP�-RKQ�WKH�%DSWLVW�VSHDNV� WRGD\�
FDXWLRQLQJ� XV�� ³(YHU\� WUHH� WKDW� GRHV� QRW� EHDU� JRRG�
IUXLW�ZLOO�EH�FXW�GRZQ�DQG�WKURZQ�LQWR�WKH�ILUH�´
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&RQWDFW�3DULVK�2IILFH�RQ�DQ\�'LUHFWRU\�4XHVWLRQV��
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