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6W��3DWULFN�3DULVK��3URYLGHQFH 'HFHPEHU� ����

'HDU�6W��3DWULFN�3URYLGHQFH�3DULVK�)DPLO\�

,�JLYH�SUDLVH� DQG� WKDQNV� WR� DOPLJKW\�*RG� IRU� WKH�
JLIW�RI�+LV�6RQ��-HVXV��3UDLVH�*RG�

,� KRSH� DQG� SUD\� WKDW� \RX� DOO� KDG� D� JUHDW�
WKDQNVJLYLQJ��,�DOZD\V�HQMR\�WKDQNVJLYLQJ�GLQQHU�DQG�
KDYLQJ� OHIWRYHUV� IRU� D� FRXSOH� GD\V�� ,W� ZDV� WHUULILF��
7RP� WXUNH\� ZDV� YHU\� WDVW\� DQG� WKH� OHIWRYHUV�
GLVDSSHDUHG� TXLFNO\�� +RZ� LV� LW� WKDW� ,� UXQ� RXW� RI�
GUHVVLQJ�EHIRUH�,�UXQ�RXW�RI�OHIWRYHU�WXUNH\"�2K�ZHOO��
WXUNH\�FKRS�VXH\�

'HFHPEHU�LV�RII�DQG�UXQQLQJ�DQG�LI�,�GRQ¶W�ILQLVK�
WKLV� OHWWHU� VRRQ�� LW� ZLOO� EH� -DQXDU\�� 'HFHPEHU� LV�
SDFNHG�IXOO�RI�VKRSSLQJ��GHFRUDWLQJ�DQG�JDWKHULQJV�RI�
DOO�NLQGV��7KH�\HDU�ZLOO�EH�HQGLQJ�DQG�D�QHZ�\HDU�ZLOO�
EH� VWDUWLQJ� LQ� WKH� EOLQN RI� DQ� H\H�� ,¶P� VWLOO� HQMR\LQJ�
WKH�WDVWH�RI�7RP�7XUNH\�DQG�QRZ�PXVW�GHFLGH�ZKDW�WR�
HDW�DW�&KULVWPDV�

2XU�DGYHQW�VHDVRQ�KDV�EHJXQ�ZLWK�WKH�FDOO�WR�³%H�
YLJLODQW� «DQG� SUD\�´�� ³%HZDUH� WKDW� \RXU� KHDUWV� GR�
QRW�EHFRPH�GURZV\�IURP�WKH�DQ[LHWLHV�RI�GDLO\� OLIH�´��
:H� PXVW� EH� ZDWFKIXO� DQG� DOHUW� OHVV� ZH� PLVV� WKH�
RSSRUWXQLW\� RI� VHHLQJ� -HVXV� DQG� DQJHOV� LQ� RXU�PLGVW��
:H�PXVW�SUHSDUH�IRU�WKH�VHFRQG�FRPLQJ�RI�&KULVW�DQG�
EH�SUHSDUHG�WR�FHOHEUDWH�&KULVWPDV�ZLWK�D�KHDUW�RSHQ�
WR�ORYH�DQG�WKDQNVJLYLQJ�

$GYHQW�FRPHV�MXVW�DV�WKH�SUHVVXUH�EHJLQV�WR�EXLOG�
DURXQG�WKH�KRO\�GD\V��,W¶V�D�UHPLQGHU�WKDW�-HVXV�LV�WKH�
5HDVRQ� IRU� WKH� 6HDVRQ� DQG� WKDW� HYHU\WKLQJ� ZLOO� EH�
RND\��7KLQJV�ZLOO�JHW�GRQH��DW�OHDVW��WKRVH�WKLQJV�WKDW�
DUH� UHDOO\� LPSRUWDQW�� 6R� WDNH� D� EUHDWK� RI� DLU� DQG�
ZKLVSHU�D�VKRUW�SUD\HU�WR�-HVXV�

7KLV� LV� D�EXV\� WLPH� IRU� DOO�RI�XV�� OHW�XV� FOHDU�RXU�
PLQGV� DQG� VHH� *RG� LQ� RXU� PLGVW� HYHU\� GD\�� /HW� XV�
HQMR\�WKH�$GYHQW�DQG�&KULVWPDV�VHDVRQV��'RQ¶W�ZRUN�
VR�KDUG�WKDW�ZH�WDNH�D�VLJK�RI�UHOLHI�RQ�'HFHPEHU���WK

DQG�VD\��7KDQN�*RG�LW¶V�RYHU�´

%XW� OHW� XV� VD\�� ³7KDQN� \RX� *RG� IRU� WKH�
RSSRUWXQLW\� RQFH� DJDLQ� WR� VHH� <RXU� 'LYLQH� /RYH�´�
:H�DUH�EOHVVHG�DQG�JLIWHG�

,�SUD\�WKDW�DV�ZH�FRQWLQXH�RXU�$GYHQW�VHDVRQ�DQG�
HQWHU� LQWR� WKH�&KULVWPDV� VHDVRQ��ZH� VHH�RXUVHOYHV� DV�
*RG�VHHV�XV�+LV�SUHFLRXV��SUHFLRXV�FKLOGUHQ�ZKR�KDYH�
EHHQ�EOHVVHG�E\�*RG�LQ�PDQ\�ZD\V��0D\�ZH�XVH�RXU�
WLPH�� WDOHQW� DQG� WUHDVXUH� WR� WRXFK� DQRWKHU¶V� OLIH�ZLWK�
*RG¶V� ORYH� ZLWKLQ� XV�� ,W� RQO\� WDNHV� D� SKRQH� FDOO�� D�
FDUG��RU�HYHQ�D�YLVLW�WR�PDNH�D�GLIIHUHQFH�

'HFHPEHU� ������ LV� WKH� DQQXDO� 5HWLUHPHQW� )XQG�
IRU� 5HOLJLRXV� FROOHFWLRQ�� 7KLV� FROOHFWLRQ� KHOSV� RXU�
UHOLJLRXV�RUGHU�PHQ�DQG�ZRPHQ�ZKR�JDYH�XQVHOILVKO\�
RI� WKHPVHOYHV� LQ� \HDUV� SDVW� ZLWK� OLWWOH� RU� QR�
FRPSHQVDWLRQ��7KH\�KDYH�EHHQ�DQG�DUH�FRPPLWWHG�WR�
VKDULQJ�&KULVW�ZLWK�WKH�ZRUOG�ZKHUH�WKH\�DUH�QHHGHG��
7KH\� QRZ� VWDQG� DVNLQJ� IRU� RXU� DVVLVWDQFH� LQ� WKHLU�
UHWLUHPHQW�� 3OHDVH� JLYH� WR� WKRVH� ZKR� KDYH� JLYHQ� D�
OLIHWLPH��1R�JLIW�LV�WRR�VPDOO��3OHDVH�XVH�WKH�HQYHORSH�
LQ�WKH�RIIHUWRU\�FROOHFWLRQ�SDFNHW�RU�PDUN�DQ�HQYHORSH�
IRU�5HWLUHPHQW�)XQG�IRU�5HOLJLRXV��

7KXUVGD\� 'HFHPEHU� ��WK DW� ����S�P��� KHOS� LV�
QHHGHG� IRU� VRUWLQJ�DQG�ER[LQJ� LWHPV� IRU� WKH�³2WVHJR�
&KULVWPDV�%DVNHWV´��7KLV�ZLOO�WDNH�SODFH�LQ�RXU�SDULVK�
KDOO�� 0DQ\� KDQGV� PDNH� OHVV� ZRUN�SOHDVH� FRQVLGHU�
FRPLQJ�WR�KHOS��$OO�DJHV�LQYLWHG�

)ULGD\� 'HFHPEHU� ��WK DW� ����S�P�� ZH� ZLOO� QHHG�
IRONV� WR� KHOS� ZLWK� WKH� GLVWULEXWLRQ� RI� WKH� 2WVHJR�
&KULVWPDV�%DVNHWV�\RX�PXVW�EH�SRVW�KLJK�VFKRRO��:H�
QHHG� VRPH� VWURQJ� EDFNV� WR� KHOS�SOHDVH�� :H� QHHG�
PDQ\�YROXQWHHUV�WR�KDYH�WKLV�PRYH�VPRRWKO\�

0D\� WKH� /RUG� EOHVV� \RX� 0HUU\� &KULVWPDV� DQG�
+DSS\�1HZ�<HDU��������

/RYH��3HDFH�	�3UD\HUV
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0DQ\� SHRSOH� DUH� QHHGHG� WR� PDNH� RXU� OLWXUJLHV� VR�
PHDQLQJIXO��7KH�VLJQ�XS�VKHHWV�DUH�RQ�WKH WDEOH�LQ�WKH�
KDOO�

)RRG�2WKHU�,WHPV�IRU�1HHG\�
5HJXODUO\� ZH� VKDOO� GHOLYHU� \RXU� FRQWULEXWLRQV� WR�

WKH�2WVHJR�$UHD�DQG�/LEHUW\�&HQWHU�IRRG�SDQWULHV���$V�
EHIRUH��\RX�FDQ�SODFH�\RXU�EDJV�RQ�WKH�ZRRG�FRXQWHU�
DW� WKH� HDVW� HQG� RI� RXU� KDOO�� � 7KDQNV� IRU� DOO� WKDW� KDV�
EHHQ�GRQH�WKXV�IDU�

6W��/RXLV�.LWFKHQ��7ROHGR�'HVVHUW�'URS�2II
,I� \RX� DUH�ZLOOLQJ� WR�PDNH� D� GHVVHUW� IRU� WKH� NLWFKHQ�
SOHDVH�KDYH�WKHP�LQ�6W��3DW¶V�NLWFKHQ�E\�WKH�ZHHNHQG�
RI�'HF�� ������ RU� DW� WKH� ODWHVW� 7XHV��'HF�� ���� ,I� \RX�
KDYH� DQ\� TXHVWLRQV� SOHDVH� FRQWDFW� 5RVHPDULH�
6FKHU]HU�����������

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��7KRVH�LWHPV�DUULYLQJ�E\�7KXUV��'HF���� ZLOO�
EH�GLVWULEXWHG�ZLWK�WKH�&KULVWPDV�%DVNHWV�RQ�)UL��'HF��
��WK�

$GYHQW�:UHDWK
0DQ\� IDPLOLHV� DQG�

SDULVKHV� FHOHEUDWH� WKH�
VWDUW� RI� WKLV� VHDVRQ� E\�
OLJKWLQJ�WKH�ILUVW�RI�IRXU�
FDQGOHV�RQ�WKHLU�$GYHQW�
ZUHDWK�

2YHU� WKH�\HDUV�� D�SRSXODU�SUDFWLFH�KDV�GHYHORSHG�
RI�QDPLQJ�HDFK�FDQGOH��)RU� LQVWDQFH�� WKH� ILUVW�FDQGOH�
LV� FDOOHG� WKH� SURSKHW¶V� FDQGOH DQG� V\PEROL]HV� KRSH��
³3URSKHW´�UHIHUV�WR�,VDLDK�ZKR�IRUHVDZ�WKH�FRPLQJ�RI�
WKH�0HVVLDK�

7KH�VHFRQG FDQGOH�LV�FDOOHG�WKH�%HWKOHKHP�FDQGOH�
DQG�V\PEROL]HV�IDLWK�RU�SUHSDUDWLRQ��DV�SHRSOH�SUHSDUH�
IRU�WKH�FRPLQJ�RI�-HVXV�

7KH� FDQGOH� OLW� IRU� WKH� WKLUG� 6XQGD\� RI�$GYHQW� LV�
WKH�VKHSKHUG¶V�FDQGOH��DQG�V\PEROL]HV�WKH�MR\�ZKLFK�
WKH�DQJHOV�SURFODLPHG�ZKHQ�-HVXV�ZDV�ERUQ�

7KH� IRXUWK�FDQGOH� LQ� WKH�$GYHQW�ZUHDWK� LV� FDOOHG�
WKH� DQJHO¶V� FDQGOH� DQG� V\PEROL]HV� SHDFH� RU WKH� ORYH�
IRU�ZKLFK�-HVXV�FDPH�WR�HDUWK�

,Q�UHFHQW�\HDUV��VRPH�SDULVKHV�KDYH�DGGHG�D�ILIWK�
FDQGOH�� ZKLFK� LV� OLW� RQ� &KULVWPDV� (YH�� 7KLV� ZKLWH�
FDQGOH�LV�NQRZQ�DV�&KULVW¶V�FDQGOH�

3OHDVH SUD\� IRU� WKH� IROORZLQJ� KRXVHERXQG� DQG�
VLFN�


3DWULFLD�&RRN 

(G�%XPS



0DUJH�+HUW]IHOG 

0DU\�$QQ�:HDVHO
0DUN�.DUPRO 

0DUF\�'LFN�
5XWK�+XUG *UHJ�3DXO


0DUJDUHW�0RFNHQVWUXP 

7RQ\�%LHVLRW


'HQLVH�.UDELOO 

6WHYH�+HUW]IHOG
'HERUDK�3DJH 

.LP�.HPSI
-DVRQ�+HQGHUVRQ -XOLD


/DUU\�+HUW]IHOG 6XVDQ�$PPRQ


0DU\�$QQ�.RZDOLN 

%HYHUO\�/LVNH
9- 0LFKHOOH�+DUWLQJ
5REHUW�%RZPDQ 

-DPHH�%HUQWKLVHO
-RH�%R\OH��-U� 6LVWHU�&DUPLOWLD�6WLQQ
&RUH\�/RQJHQHFNHU 

-HUU\�+DKQ


%RE�+HUW]IHOG *DOYLQ�0RRUH
0DULH�7KRPDV 

5LFK�3LDVHFNL
5LWD�%LHVLRW )RUHVW�3ORWWV
7RP $XWK 

(WKHO�6KHHOH\


'DYLG�'XUKDP 7KHUHVD�0HW]JHU
%UHQGD�0LFKDHOV 

-HDQ�%XUW
6XVDQ�6WRKO -DQLFH�:DGH
0LQG\�9DQFH %RE�)UHHZRUWK


(YDQ�6LPRQ 

/LOOLDQ�0HUWHV
%HDX�	�%ULQ�%HHPHU 

*HRUJLD�&XUWLV
6WDFH\�6Q\GHU 

%RQQLH�3LDVHFNL
$XGUH\�+� 

'RQ :HVWKRYHQ
-HDQQLQH�*DUUDUG /RLV�3ORWWV
1LFN�)DOO 7LP�6FKHHU


(YHO\Q�*UD\ *D\OHQH�0F*UDWK
0DU\�5RVD 

0DORU\�%HDVOH\
3DWULFN�&URWWLH 6KDQQRQ�-RQHV
/DQGRQ�/LJKWOH 6WHYH�	�6XH�+XUVW


5RVHPDU\�%LHVRLW 

.ULVW\�.LWFKHQ


'LFN�0HUWHV 'DYH�%UHQQDQ
0DUN�0DFNRZLDN &ODLUH�=ELHUDMHZVNL
/RUHWWD�0XUDQR 'RUWK\�%UHQQDQ
0DUVKDO�*HLVHOPDQ 'DU\O�&KDPEHUODLQ



�LV�D�PHPEHU�RI�6W��3DWULFN
,I� \RX� NQRZ�RI� DQ\RQH�ZKR�QHHGV� WR� EH� UHPRYHG� SOHDVH�
FRQWDFW�&DWK\�LQ�WKH�SDULVK�RIILFH��������������

4XLHW�3UD\HU�%HIRUH�WKH�%OHVVHG�6DFUDPHQW
3UD\HU� LV� DYDLODEOH� ��� KRXUV� HDFK� PRQWK� EHJLQQLQJ�
ZLWK�WKH�ILUVW�)ULGD\�RI�WKH�PRQWK�������D�P��)ULGD\�±
������ S�P�� 6DWXUGD\��� � 7KLV� LV� DQ� H[FHOOHQW�
RSSRUWXQLW\�WR�SUD\�EHIRUH�WKH�%OHVVHG�6DFUDPHQW�DQG�
WR� OLVWHQ� TXLHWO\� WR�*RG�� �0DQ\� W\SHV� RI� SUD\HU� DLGV�
DQG� RWKHU� ERRNV� DUH� DYDLODEOH� IRU� \RXU� XVH�� � ,I� \RX�
ZRXOG�OLNH�WR�H[SHULHQFH�WKLV�ILUVW�KDQG�SOHDVH�FRQWDFW�
3KLO�+HUW]IHOG�DW���������������������������RU� MXVW�
VWRS�LQ�DQ\�WLPH��HQWUDQFH�LV�E\�NQRFNLQJ�RQ�WKH�VRXWK�
UDPS�GRRU���,W�ZLOO�EH�-DQ���WK 	��WK�



&KULVWPDV�1HZ� <HDU·V� 6FKHGXOHV�
RI�0DVVHV



6DW� 'HFHPEHU���������
&KULVWPDV�(YH


����S�P��6W��3DWULFN�3URYLGHQFH�

����S�P��6W��/RXLV�&XVWDU��

�����S�P��6W��/RXLV�&XVWDU��

������PLGQLJKW�6W��3DWULFN�3URYLGHQFH�


6XQ� 'HFHPEHU���������
&KULVWPDV�0RUQLQJ


����D�P��6W��3DWULFN�3URYLGHQFH�

6DW�� 'HFHPEHU��������� 1HZ�<HDU¶V�(YH
:RUOG� 'D\� RI� 3UD\HU� IRU� 3HDFH�6ROHPQLW\� RI�0DU\��
0RWKHU�RI�*RG

����S�P��6W��3DWULFN�3URYLGHQFH
����S�P��6W��/RXLV�&XVWDU

6XQ�� -DQXDU\�������� 1HZ�<HDU¶V�'D\
:RUOG� 'D\� RI� 3UD\HU� IRU� 3HDFH�6ROHPQLW\� RI�0DU\��
0RWKHU�RI�*RG

����D�P��6W��3DWULFN�3URYLGHQFH
����D�P��6W�/RXLV�&XVWDU
�����D�P��6W��3DWULFN�3URYLGHQFH

7KH� )HDVW� RI� WKH� ,PPDFXODWH� &RQFHSWLRQ� RI� WKH�
%OHVVHG�9LUJLQ�0DU\�
7KH�)HDVW�RI�WKH�,PPDFXODWH�&RQFHSWLRQ LV�7KXUVGD\
'HF���WK��7KH�%OHVVHG�9LUJLQ�0DU\�XQGHU�KHU� WLWOH�RI�
WKH�,PPDFXODWH�&RQFHSWLRQ�LV�SDWURQHVV�RI�WKH�8QLWHG�
6WDWHV�DQG�VLQFH� LW� LV� WKH�SDWURQDO� IHDVW�RI� WKH�8QLWHG�
6WDWHV�LW�LV�DOZD\V�D�³+RO\GD\�RI�2EOLJDWLRQ´�

0DVVHV� IRU� WKH� )HDVW 2I� WKH� ,PPDFXODWH�
&RQFHSWLRQ�ZLOO�EH�DV�IROORZV�

:HGQHVGD\� 'HFHPEHU��WK

����S�P��6W��3DWULFN�3URYLGHQFH
7KXUVGD\ 'HFHPEHU��WK

����D�P��6W��/RXLV�&XVWDU
�����QRRQ�6W��3DWULFN�3URYLGHQFH
����S�P�6W��/RXLV�&XVWDU

7KDQN� \RX� IRU� \RXU� FRQWULEXWLRQ� IRU� RXU�
&KULVWPDV�)ORZHUV

)UDQN�	�-RDQQH�-RKQRII
7RP�	�5RVLH�6KLQH
-LP�:LQKRYHQ
:LOOLDP�:HVWKRYHQ
0LFKDHO�+DQQHZDOG
-RKQ�	�(OOLH�3DQQLQJ
-LP�	�/XF\�0F&UHHG\
%ULDQ�	�'LDQH�+HUW]IHOG
'DQLHO�	�/\GLD�(OOLQZRRG
-HUU\�0RKOHU
7RQ\�	�:HQG\�+HUW]IHOG
%RE�	�0DUJH�*\XUDVLFV
7RQ\�	�5RVHPDU\�%LHVLRW
0DU\�+HUQDGH]�LQ�0HPRU\�RI�&KDOR�+HUQDGH]
'LDQQH�%HGQDUVNL�LQ�0HPRU\�RI�%RE�%HGQDUVNL
$JRVWL�)DPLO\�LQ�0HPRU\�RI�5XG\�6U�
0DU\�$QQ -RQHV
7RQ\�	�%DUE�.OHLV
5R\�	�5RVHPDULH�6FKHU]HU�LQ 0HPRU\�RI�

WKH�+RIEDXHU�	�6FKHU]HU�)DPLOLHV
7KRPDV�	�1RUPD�5RH
'RQ�	�%DUE�0DMHZVNL
5REHUW�	�0DU\�6KHSDUG
'DQ�	�&LQG\�%DOXVLN�LQ�PHPRU\�RI�)UDQN�

%DOXVLN�	 *HQH�:LOOLDPV
-DFN�	�0DULO\Q�.UXHJHU�LQ�PHPRU\�RI�

3DXO�	�/DXUD�.UXHJHU�	�
&ODUHQFH�	�<YRQQH�6FKZDE

5RVLH�&R[�
6XH�+DQQHZDOG�
5REHUW�	�$UOHQH�%LDOHFNL
&KXFN�	�%UHQGD�.UXNRZVNL
%DUE�+HLHU
5R\�	�6KDURQ�*RQLD
-�%��	�(OHDQRU�6PLWK
0DUN�	�&DURO�.HQQHG\
.DUO�2WW
0DU\�-R�%U\VND
-RKQ�	�'RUD�)HIIHU
%RE�%RZVHU

/LVWHQ�WR�0DVV�RQ�$QQXQFLDWLRQ�5DGLR
³/LVWHQ� WR� WKH� 6XQGD\� 0DVV� IURP� (:71� RQ�
$QQXQFLDWLRQ�5DGLR�HDFK�6XQGD\�DW���D�P��7XQH�LQ�WR�
RQH� RI� RXU� ILYH� VWDWLRQV�� :12&� ����� )0� LQ� WKH�
7ROHGR�DUHD��:+54������)0� LQ� WKH�6DQGXVN\�DUHD��
:552������)0�LQ�WKH�%U\DQ�DUHD��:6+%������)0�
LQ�:LOODUG��RU�:)27������)0�LQ�WKH�0DQVILHOG�DUHD��
<RX� FDQ� OLVWHQ� OLYH� RQOLQH� DW�
ZZZ�$QQXQFLDWLRQ5DGLR�FRP�� $QQXQFLDWLRQ� 5DGLR��
D� OLVWHQHU�VXSSRUWHG� VWDWLRQ�� KDV� ³)DLWK� ZLWK�
)UHTXHQF\�´



9LVLW�WROHGRGLRFHVH�RUJ�IRU�&XUUHQW�1HZV DQG�(YHQWV�
6WD\� FXUUHQW� ZLWK� QHZV�� LQIRUPDWLRQ� DQG� HYHQWV� RI� WKH�
'LRFHVH�RI�7ROHGR�E\�YLVLWLQJ�ZZZ�WROHGRGLRFHVH�RUJ�� ,Q�
DGGLWLRQ�� \RX� FDQ� IROORZ� WKH� 'LRFHVH� RI� 7ROHGR� RQ�
)DFHERRN��ZZZ�IDFHERRN�FRP�'LRFHVH7ROHGR���7ZLWWHU�
�ZZZ�WZLWWHU�FRP�'LRFHVH7ROHGR� RU� ,QVWDJUDP�
�ZZZ�LQVWDJUDP�FRP�'LRFHVH7ROHGR��

6XSSRUW�WKH�(OGHUO\�5HWLUHG�5HOLJLRXV�'HF�������
*LYH� WR� WKRVH�ZKR�KDYH�JLYHQ�D� OLIHWLPH��6HQLRU�&DWKROLF�
VLVWHUV�� EURWKHUV�� DQG� UHOLJLRXV� RUGHU� SULHVWV� ZRUNHG� IRU�
PDQ\� \HDUV� IRU� OLWWOH�� LI� DQ\�� SD\�� 7KHLU� VDFULILFHV� QRZ�
OHDYH�WKHLU�UHOLJLRXV�FRPPXQLWLHV�ZLWKRXW�DGHTXDWH�VDYLQJV�
IRU� UHWLUHPHQW�� <RXU� JLIW� KHOSV� WR� SURYLGH� SUHVFULSWLRQ�
PHGLFDWLRQV�� QXUVLQJ� FDUH�� DQG� PRUH� IRU� WKRXVDQGV� RI�
HOGHUO\�UHOLOJLRXV��3OHDVH�EH�JHQHURXV�

1(:6�)520�5(/,*,286�('8&$7,21
'HFHPEHU� LV� D�ZRQGHIXO� WLPH�RI� H[SHFWDWLRQ� DQG�

FHOHEUDWLRQ�� � <RX� FDQ� IHHO� WKH� H[FLWHPHQW� LQ� WKH�
FODVVURRPV�� � 7KH� \RXQJHVW� RI� RXU� VWXGHQWV� DUH�
GLOLJHQWO\�SUDFWLFLQJ�IRU�VLQJLQJ�DW�WKH�&KULVWPDV�(YH�
PDVV�� � 0DQ\� RI� RXU� ROGHU� VWXGHQWV� DUH� SODQQLQJ� RQ�
KHOSLQJ�RXW�ZLWK� WKH�2WVHJR�&KULVWPDV�EDVNHWV�� �7KH�
VSLULW�RI�&KULVWPDV�LV�HYHU\ZKHUH�

2XU� KRSH� LV� WKDW� WKH� IRFXV� RQ� WKH� ,QFDUQDWLRQ� RI�
-HVXV� ZLOO� FRQWLQXH� IURP� WKH� FODVVURRPV� LQWR� WKH�
KRPH�� � 6RPH� VXJJHVWLRQV� RQ� KRZ� WR� GR� WKLV� DUH�
EHORZ�

��3XW�DQ�$GYHQW�ZUHDWK�RQ�\RXU�GLQLQJ�URRP�WDEOH�RU�
PDQWOH���6D\�D�SUD\HU�DV�\RX�OLJKW�WKH�FDQGOHV�

� � %OHVV� \RXU� &KULVWPDV� WUHH�� � 7KH� OLJKWV� DUH� D�
UHPLQGHU� RI� -HVXV�� WKH� /LJKW� RI� WKH�:RUOG�� � 6SHFLDO�
RUQDPHQWV�FDQ�UHFDOO�IDPLO\�DQG�IULHQGV�

� � $GRSW� D� IDPLO\� RU� FRQWULEXWH� WR� WKH� 2WVHJR�
&KULVWPDV� EDVNHWV� DQG�RU� 6DOYDWLRQ� $UP\� ± JLYLQJ�
WKDQNV�IRU�\RXU�RZQ�EOHVVLQJV�

��6SHQG�WLPH�DW�WKH�FULE�HLWKHU�LQ�\RXU�KRPH�QDWLYLW\�
VFHQH� RU� LQ� FKXUFK�� � 1RWLFH� KRZ� RXU� FKXUFK� FULE�
FKDQJHV�HDFK�ZHHN�DV�ZH�DSSURDFK�&KULVWPDV�

��3OD\�RU�VLQJ�&KULVWPDV�FDUROV�WRJHWKHU�

��$WWHQG�D�UHFRQFLOLDWLRQ�VHUYLFH�

 3UD\�IRU� WKRVH� OHVV� IRUWXQDWH�± HVSHFLDOO\� UHIXJHHV�
UHPHPEHULQJ� WKDW� WKH� +RO\� )DPLO\� ZDV IRUFHG� LQWR�
(J\SW�DV� UHIXJHHV�VRRQ�DIWHU�-HVXV¶�ELUWK�XQWLO� LW�ZDV�
VDIH�WR�UHWXUQ�WR�WKHLU�KRPH�LQ�1D]DUHWK�

$V� ZH� SUHSDUH� RXU� KHDUWV� DQG� KRPHV� IRU� WKH�
FRPLQJ�RI�(PPDQXHO�± OHW�XV�SUD\�� UHIOHFW�DQG�KRSH�
IRU�SHDFH�

&KULVWLQH

3OHDVH� 1RWH� :H� ZLOO� QRW� KROG� FODVVHV� RQ�
&KULVWPDV� 'D\� RU� 1HZ� <HDU¶V� 'D\�� � *UDGHV� ����
UHVXPH�FODVV�RQ�-DQ���WK DQG�.���RQ�-DQ����WK�



2WVHJR�&KULVWPDV�%DVNHWV� 7KH�
SDULVK�RIILFH�LV�QRZ�WDNLQJ�QDPHV�
RI� SHRSOH� IRU� WKH� 2WVHJR�
&KULVWPDV� EDVNHWV�� 3OHDVH�
UHPHPEHU�WKDW�WKH�SHUVRQ�V��KDYH�
WR�NQRZ�DERXW�JHWWLQJ�WKH�EDVNHWV���

,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�� VFDUIV�� KDWV�� HWF���
7KH� 2WVHJR� &KULVWPDV� %DVNHWV� DUH� D� ����� �� QRQ�
SURILW�RUJDQL]DWLRQ�

�����0DUFK� IRU� /LIH ,QWHUHVWHG� LQ� DWWHQGLQJ� WKH� �����
0DUFK�IRU�/LIH�LQ�:DVKLQJWRQ��'�&��RQ�-DQXDU\���������"�
-RLQ� WKH�&ROOHJH� DQG�<RXQJ�$GXOW� EXV� WULS� VSRQVRUHG�E\�
&DWKROLF� &KDULWLHV� RI� WKH� 'LRFHVH� RI� 7ROHGR�� 7KH� WULS� LV�
RQO\� ����� SHU� SHUVRQ�� EXW� FROOHJH� VWXGHQWV� JHW� D� VSHFLDO�
GLVFRXQWHG� SULFH� RI� ����� 2XU� WULS� LQFOXGHV� DQ� RYHUQLJKW�
VWD\�DW�WKH�+\DWW�3ODFH�LQ�GRZQWRZQ�:DVKLQJWRQ��'�&���DV�
ZHOO�DV� IUHH� WLPH� WR� WRXU� WKH�FLW\��:H�GHSDUW� ODWH�HYHQLQJ�
RQ� 7KXUVGD\�� -DQXDU\� ���� DQG� UHWXUQ� ODWH� HYHQLQJ� RQ�
6DWXUGD\�� -DQXDU\� ���� ,I� \RX� KDYH� DQ\� TXHVWLRQV�� FRQWDFW�
5HVSHFW� /LIH� 3URJUDP� &RRUGLQDWRU� 3HWHU� 5DQJH� DW�
SUDQJH#WROHGRGLRFHVH�RUJ RU� �������������� 'HDGOLQH� WR�
UHJLVWHU�LV�7KXUVGD\��'HFHPEHU�����3OHDVH�VHH�IO\HU�RQ�RXU�
FKXUFK�EXOOHWLQ�ERDUGV�IRU�PRUH�LQIRUPDWLRQ�

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���������������

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� WKLV ZHHN¶V�
FROOHFWLRQ�IRU�WKH�5HWLUHPHQW�)XQG�IRU�5HOLJLRXV��DQG�JLYH�
WR�WKRVH�ZKR�KDYH�JLYHQ�D�OLIHWLPH�

&DQGOHOLJKW�9LJLO�IRU�/LIH�
%ULQJ� D� FDQGOH� DQG� MRLQ� PHPEHUV� RI� WKH� SUR�OLIH�
FRPPXQLW\�RI�1RUWKZHVW�2KLR�RQ�7KXUVGD\��'HFHPEHU����
DW������S�P��DV�ZH�JDWKHU�DW�&DSLWDO�&DUH�DERUWLRQ�IDFLOLW\��
�����:��6\OYDQLD�$YH���7ROHGR��2KLR�WR�SUD\�LQ�KRQRU�RI�
WKH� &KULVW� &KLOG� ZKRVH� FRPLQJ� ZH� FHOHEUDWH� WKLV�
&KULVWPDV�� ,I�\RX�KDYH�DQ\�TXHVWLRQV��FRQWDFW�'LUHFWRU�RI�
2IILFH� IRU� /LIH� DQG� -XVWLFH�� 3HWHU� 5DQJH� DW�
SUDQJH#WROHGRGLRFHVH�RUJ�

+HDUWEHDW�RI�7ROHGR %DE\�%RWWOH�&DPSDLJQ�����
:H�ZLOO�NLFN�RII�RXU�%DE\�%RWWOH�&DPSDLJQ�WKH�ZHHNHQG�
RI� -DQ������� �����DQG�ZUDS� LW� XS�RQ� WKH�ZHHNHQG�RI� -DQ��
�������������0RUH� LQIRUPDWLRQ�ZLOO� EH� FRPLQJ� WR�\RX�DV�
WKLV� HYHQW� JHWV� FORVHU�� 3OHDVH� FRQWDFW� .DOL� :XOII��
'HYHORSPHQW� 'LUHFWRU� DW� +HDUWEHDW� RI� 7ROHGR� ��������
����� ZLWK� DQ\� RWKHU� TXHVWLRQV�

-RNH¶V�IURP�&DWK\¶V�'HVN�
�$V�&KULVWPDV� DSSURDFKHG�� D� JUDQGPD� JDYH� GLUHFWLRQV� WR�
KHU�DGXOW�JUDQGVRQ��ZKR�ZDV�FRPLQJ�WR�YLVLW��³<RX�FRPH�
LQ�WKH�IURQW�GRRU�RI�WKH�FRQGR�DQG�JR�WR�WKH�SDQHO�RQ�\RXU�
OHIW��3XVK��%�ZLWK�\RXU�HOERZ��,¶OO�EX]]�\RX�LQ��7KHQ�JHW�
RQ�WKH�HOHYDWRU��DQG�SXVK WKH�EXWWRQ�IRU�IORRU���ZLWK�\RXU�
HOERZ��:KHQ�\RX�JHW�RII�WKH�HOHYDWRU��JR�WR�\RXU�ULJKW�DQG�
ZKHQ�\RX�ILQG��%�RQ�WKH�GRRU��SXVK�WKH�GRRUEHOO�ZLWK�\RXU�
HOERZ�´� ³*UDQGPD�� WKDW� VRXQGV� SUHWW\� HDV\�´� UHSOLHG� WKH�
JUDQGVRQ��³EXW�ZK\�DP�,�KLWWLQJ�DOO�WKRVH�EXWWRQV ZLWK�P\�
HOERZ"´�³:KDW"´�VKH�H[FODLPHG��³<RX¶UH�FRPLQJ�WR�YLVLW�
HPSW\�KDQGHG"´
�³/LIH� ZLWKRXW� *RG� LV� OLNH� DQ� XQVKDUSHQHG� SHQFLO�QR�
SRLQW�´





3OHDVH�3UD\�IRU�2XU�3ULHVW�RI�WKH�'LRFHVH
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