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.LQJ¶V�9LHZ 
0DJD]LQH��1R����� 2FWREHU�1RYHPEHU����� 

0LVVLRQ�6WDWHPHQW��.LQJ¶V�3DUN�&KXUFK� 
VKDULQJ�*RG¶V�ORYH�E\�UHDFKLQJ�RXW�WR�RWKHUV� 

 
³<RX�DUH�DV�FORVH�WR�*RG�DV�\RX�ZDQW�WR�EH���7KH�
PRUH�\RX�GUDZ�QHDU�WR�*RG�WKH�PRUH�+H�ZLOO�

GUDZ�QHDU�WR�\RX´ 
6HH�-DPHV���� 

 
����-����—���<HDUV�RI�6SLULWXDO�6HUYLFH 

.LQJ¶V�3DUN�&KXUFK�RI�6FRWODQG��*ODVJRZ� 
����&DVWOHPLON�5RDG��*/$6*2:�*����/% 

7KH\�VKDOO�JURZ�QRW�ROG��DV�ZH�WKDW�DUH�OHIW�JURZ�ROG� 
$JH�VKDOO�QRW�ZHDU\�WKHP��QRU�WKH�\HDUV�FRQGHPQ� 
$W�WKH�JRLQJ�GRZQ�RI�WKH�VXQ�DQG�LQ�WKH�PRUQLQJ� 

:H�ZLOO�UHPHPEHU�WKHP� 
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)25�<285�,1)250$7,21 
.LQJ¶V�3DUN�&KXUFK�RI�6FRWODQG��*ODVJRZ�������&DVWOHPLON�5RDG��*����/% 
 
,QWHULP�0RGHUDWRU� 5HYHUHQG��:LOOLDP�:LOVRQ 
/RFXP� 5HYHUHQG��'DYLG�(DVWRQ��7HO��������������� 
3DVWRUDO�$VVLVWDQW� 0U�5D\PRQG�-HQNLQV�����%HOPRQW�'ULYH��*LIIQRFN��*����3$ 
 7HO���������������(PDLO��UD\BMHQNLQV#KRWPDLO�FRP 
6HVVLRQ�&OHUN� 0U�-RKQ�	�0UV�(XQLFH�%ODFN 
 �������������DQG������������� 
&OHUN�WR�WKH�%RDUG� 0LVV�&DURO�0RRUH����(GLQEHJ�$YHQXH��*����(/� 
 7HO���������� 
5HJLVWUDU� 0U�5REHUW�3LWPDQ������&DOGHU�6WUHHW���*����16 
 7HO���������� 
'LUHFWRU�RI�0XVLF� 0U�-RQDWKDQ�0�%XFKDQ��/*06��)$6&� 
 ���$UGHQFUDLJ�*DUGHQV��&DVWOHPLON��*����++��7HO���������� 
*LIW�$LG� 0U�$QGUHZ�$LWNHQ�����.LQJVDFUH�5RDG��*����/:  
 7HO���������� 
3URSHUW\�&RQY� 0U�$ODQ�3UDWW��7HO�������������� 
6DIHJXDUGLQJ� 0U�-RKQ�%ODFN��7HO�������������� 
7UDQVSRUW�&RQY 0UV�-RDQ�'XGOH\�����&ROGVWUHDP�'ULYH��*����/+ 
 7HO��������� 
+DOOV�&RQYHQRU� 0UV�(XQLFH�%ODFN�������������� 
&KXUFK� 9HVWU\�&KXUFK�2IILFH��7HO������������ 
0DJ��'LVWULEXWRU� 0LVV�$QQ�0F1HLFH�����$UGPD\�&UHVFHQW��*����38� 
 7HO���������� 
(PDLO� RIILFH#NLQJVSDUNFKXUFK�FR�XN 
 
 

.LQJ¶V�3DUN�&KXUFK�RI�6FRWODQG��*ODVJRZ�LV�D�5HJLVWHUHG�&KDULW\ 
ZLWK�6FRWWLVK�&KDULW\�1XPEHU��6&������� 

 
0$7(5,$/�)25�7+(�'(&(0%(5������-$18$5<����� 

,668(�72�%(�,1�2)),&(�12�/$7(5�7+$1�7+(�(1'�2)�7+( 
0251,1*�6(59,&(���681'$<���7+�129(0%(5������ 

$1<�$57,&/(6�5(&(,9('�$)7(5�7+,6�'($'/,1(�:,//�%( 
,1&/8'('�,1�7+(�)(%58$5<�0$5&+������,668(� 

 
3OHDVH� UHPHPEHU� WR� LQIRUP� WKH� &KXUFK� LI� \RX� DUH� FKDQJLQJ� \RXU�
DGGUHVV�� � ,W¶V� YLWDO� WKDW� RXU� UHFRUGV� DUH� NHSW� DV� XS� WR� GDWH� DV�
SRVVLEOH���7KDQN�\RX�LQ�DGYDQFH� 
 

&DYHDW���7KLV�PDJD]LQH�LV�SXEOLVKHG�RQ�RXU�ZHEVLWH��SOHDVH�QRWH�LI�\RX�DUH�
VXEPLWWLQJ�DQ�DUWLFOH�DQG�ZLVK�VRPHWKLQJ�QRW�WR�DSSHDU�RQOLQH�SOHDVH�

LQGLFDWH�WKLV�RQ�VXEPLVVLRQ� 
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&21*5(*$7,21$/��5(*,67(5 
 
1R�RI�&RPPXQLFDQWV�RQ�5ROO� ���� 

 
$7�5(67 

³,�DP�WKH�5HVXUUHFWLRQ�DQG�WKH�/LIH´ 
 
   
���$XJXVW 0UV�0DLUL�6WURQJ 
��6HSWHPEHU 0UV�$OLFH�%XUURZV 
���6HSWHPEHU 0U�-DPHV�*UHHQKLOO 
���6HSWHPEHU 0UV�/RUQD�.LQJ 
 
 
 
 
 
 
 
35$<(5�)2&86 
 
'HDU�/RUG�� 
 
7KH�KDUYHVW�LV�VDIHO\�JDWKHUHG�LQ�DQG�ZH�SUD\�IRU�DOO�IDUPHUV�
DQG�ILVKHUPHQ��NHHS�WKHP�VDIH�IURP�LQMXU\�DQG�XQFHUWDLQW\�RI�
WKHLU�IXWXUH���5HPHPEHU�DOO�WKH�IDPLOLHV�ZKR�ORVW�ORYH�RQHV�LQ�
WKH� ZDUV�� � 3UD\� WKDW� RXU� UHPHPEUDQFH� 6HUYLFHV� DUH� ZHOO�
DWWHQGHG�RQ�6XQGD\�DQG�0RQGD\��� 
 
3UD\�IRU�JXLGDQFH��SDWLHQFH�DQG�XQGHUVWDQGLQJ�ZKHQ�ZH�PHW�
ZLWK�*ODVJRZ�3UHVE\WHU\� WR� GLVFXVV� WKH�ZD\� IRUZDUG� DV�ZH�
FRQWLQXH� WR� ORRN� DW� RXU� RSWLRQV� GXULQJ� WKLV� WLPH� RI� YDFDQF\���
:H�JLYH� WKDQNV� IRU�5HYHUHQG�'DYLG�(DVWRQ� SUHDFKLQJ� HDFK�
ZHHN� DQG� ZH� UHPHPEHU� 5HYHUHQG� :LOOLDP� :LOVRQ� DV� KH�
OHDGV�WKH�.LUN�6HVVLRQ�DQG�&RQJUHJDWLRQDO�%RDUG�PHHWLQJV��� 
+HDU�RXU�3UD\HU�/RUG��$PHQ�� 
 



� 

 

3DVWRUDO�/HWWHU�« 
 
'HDU�)ULHQGV 
6LQFH�FRPLQJ� WR�.LQJ¶V�3DUN�DV� ORFXP�� ,¶YH�QRWLFHG� WKH�XQILQLVKHG�
MLJVDZ�ZKLFK� OLHV� RQ� D� WDEOH� DW� WKH� HQWUDQFH� WR� WKH� KDOOV�� $Q\RQH�
ZKR�KDV�D�PRPHQW�RU�WZR�WR�VSDUH�LV�ZHOFRPH�WR�FRQWULEXWH�WR�WKH�
FRPSOHWLRQ�RI�WKH�SLFWXUH��7KH�GR]HQV�RI�SLHFHV�ZKLFK�VWLOO�KDYH�WR�
EH�ILWWHG�WRJHWKHU��SURPSWHG�WKH�WKRXJKW�WKDW�WKH�ZRUN�LQ�ZKLFK�ZH�
HQJDJH�LQ�WKH�FKXUFK�LV�QRW�XQOLNH�WKH�PDNLQJ�D�MLJVDZ�� 
 
%RWK�UHTXLUH�SDWLHQFH��+RZ�RIWHQ�WKH�6FULSWXUHV�ELG�XV�EH�SDWLHQW�LQ�
WKH�VHUYLFH�RI�*RG���)UXVWUDWLRQV��GLVDSSRLQWPHQWV��VHWV�EDFNV�DQG�
RSSRVLWLRQ� DUH� DOO� SDU� IRU� WKH� FRXUVH�� � 7KHUHIRUH� WKH� QHHG� IRU�
SDWLHQFH��%XW�WKHUH�DUH�DOVR�RWKHU�VLPLODULWLHV��� 
 
:KHQ�PDNLQJ�D�MLJVDZ�LW�LV�RIWHQ�GLIILFXOW�WR�VHH�ZKHUH�WKH�GLIIHUHQW�
SLHFHV� JR�� HVSHFLDOO\� LI� ZH� GRQ¶W� KDYH� D� SLFWXUH� WR� ZRUN� IURP���
3LHFHV�ZH� WKRXJKW� EHORQJHG� WRJHWKHU� WXUQ�RXW�QRW� WR� ILW�� �%XW� LW� LV�
DOVR�WKH�FDVH�WKDW�ZKHQ�ZH�JHW�RQH�SLHFH�ULJKW��D�ORW�RI�RWKHU�SLHFHV�
TXLFNO\� IDOO� LQWR� SODFH�� � $V� IRU� WKH� ODVW� SLHFH�� ZH� PD\� KDYH� WULHG�
XQVXFFHVVIXOO\� WR� ILW� LW� LQWR� D� QXPEHU� RI� SODFHV�� EXW� DV� WKH� MLJVDZ�
QHDUV�FRPSOHWLRQ��ZH�ILQG�WKDW�WKH�SLHFH�VORWV�SHUIHFWO\�LQWR�WKH�RQH�
UHPDLQLQJ�SODFH�DQG�WKH�SLFWXUH�LV�FRPSOHWH��� 
 
$V� ZH� JR� DERXW� RXU� ZRUN� LQ� WKH� FKXUFK�� ZH� VHOGRP� KDYH� D� IXOO�
SLFWXUH�RI�ZKDW�*RG�LV�GRLQJ�DW�DQ\�JLYHQ�WLPH�LQ�RXU�VLWXDWLRQ��,W�LV�
OLNH�PDNLQJ�D�MLJVDZ�ZLWKRXW�WKH�SLFWXUH�RQ�WKH�FRYHU�RI�WKH�ER[�WR�
KHOS�XV�� �:H�DUH�XQDEOH�WR�VHH�WKH�HQG�IURP�WKH�EHJLQQLQJ���2QO\�
*RG� FDQ�� � 7KHUHIRUH� WKH� QHHG� IRU� WRWDO� GHSHQGHQFH� RQ� KLP� IRU�
JXLGDQFH� EHFDXVH� RQ� RXU� RZQ�ZH�ZLOO� LQHYLWDEO\� JHW� VRPH� WKLQJV�
ZURQJ��:H�ZLOO�WU\�WR�ILW�WKLQJV�WRJHWKHU�ZKLFK�GRQ¶W�EHORQJ��ZH�ZLOO�
PDNH�DVVXPSWLRQV�ZKLFK� WXUQ� RXW� WR� EH� LQFRUUHFW�� �2XU� SLFWXUH� RI�
KRZ� WKLQJV� VKRXOG� ORRN�PD\� QRW� EH�*RG¶V� SLFWXUH�� � %XW�ZKHQ�ZH�
PDNH�PLVWDNHV� DQG� DUH� KXPEOH� HQRXJK� WR� DGPLW� WKHP�� ZH� VKDOO�
DOVR�E\�*RG¶V�JUDFH�JHW�PDQ\� WKLQJV� ULJKW� � DV�ZH� UHVSRQG� WR�KLV�
:RUG� DQG�6SLULW� DQG�ZLOO�PDUYHO� DW� WKH�ZD\� LQ�ZKLFK� WKH� GLIIHUHQW�
FRPSRQHQWV�RI�FKXUFK�OLIH��FRPH�WRJHWKHU�DQG�LQWHUORFN�WR�FRPSOHWH�
WKH�SLFWXUH�� 
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3HUKDSV�DW� QR� WLPH� LQ� WKH� OLIH�RI� D� FRQJUHJDWLRQ� LV� WKH�DQDORJ\�RI�
WKH� MLJVDZ�PRUH�DSSOLFDEOH� WKDQ�GXULQJ�D�YDFDQF\��$� ORW�RI�SLHFHV�
KDYH�WR�FRPH�WRJHWKHU� LQ�RUGHU�WKDW�DW� WKH�HQG�RI� WKH�YDFDQF\�WKH�
SLFWXUH�LV�FRPSOHWH�-�DW�OHDVW�IRU�WKH�WLPH�EHLQJ�EHFDXVH�WKHUH�LV�QR�
VXFK� WKLQJ�DV� WKH�VWDWXV�TXR� LQ� WKH� OLIH�RI� WKH�FKXUFK�� �*RG� LV� WKH�
*RG�ZKR�PDNHV�DOO�WKLQJV�QHZ��&RQVWDQW�FKDQJH�LV�KHUH�WR�VWD\���,Q�
WKH� PHDQWLPH�� KRZHYHU�� LW� IDOOV� WR� XV� DOO� WR� XQGHUVWDQG� ZKDW� LW�
PHDQV� WR�EH�SDUW� RI� WKH� MLJVDZ�ZKLFK� LV� WKH� FKXUFK�� RU� WR� FKDQJH�
WKH�SLFWXUH�� WR�GLVFRYHU�DIUHVK�ZKDW� LV� LQYROYHG�LQ�EHORQJLQJ�WR�WKH�
ERG\� RI� &KULVW�� � 7KDW� ZLOO� PHDQ� NHHSLQJ� &KULVW�� KLV� SURPLVHV�� KLV�
FRPPDQGV��DQG�GHSHQGHQFH�RQ�KLV�6SLULW��DW� WKH�FHQWUH�RI�RXU� OLIH�
WRJHWKHU� 
 
+HUH� LV� KRZ� WKH� DSRVWOH�3DXO� SXW� LV� LQ� WKLV� OHWWHU� WR� WKH� FKXUFK� LQ�
(SKHVXV�� ³:H� PXVW� JURZ� XS� LQ� HYHU\� ZD\� WR� &KULVW�� ZKR� LV� WKH�
KHDG�� 8QGHU� KLV� FRQWURO�� DOO� WKH� GLIIHUHQW� SDUWV� RI� WKH� ERG\� ILW�
WRJHWKHU�� DQG� WKH�ZKROH� ERG\� LV� KHOG� WRJHWKHU� E\� HYHU\� MRLQW� ZLWK�
ZKLFK� LW� LV� SURYLGHG�� � 6R� ZKHQ� HDFK� VHSDUDWH� SDUW� ZRUNV� DV� LW�
VKRXOG�� WKH� ZKROH� ERG\� JURZV� DQG� EXLOGV� LWVHOI� XS� WKURXJK�
ORYH�´�������DQG����� 
 
<RXUV�WR�WKDW�HQG� 
'DYLG��/RFXP�0LQLVWHU 
 
+$59(67�7+$1.6*,9,1*���� 
$�ELJ�WKDQN�\RX�WR�HYHU\RQH�ZKR�GRQDWHG�IORZHUV�DQG�SODQWV��
WR�WKRVH�ZKR�GHOLYHUHG�DQG�WR�WKRVH�ZKR�PDGH�WKH�VDQFWXDU\�
HVSHFLDOO\� EHDXWLIXO�� � 7KDQN� \RX� IRU� DOO� GRQDWLRQV� IRU� WKH�
/RGJLQJ� +RXVH� 0LVVLRQ� ZKLFK� ZLOO� EH� SDVVHG� RQ� LQ� GXH�
FRXUVH� 
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&21*5(*$7,21$/�),1$1&( 
³:H�*LYH�7KHH�%XW�7KLQH�2ZQ´ 
),1$1&(�5(3257�-����� 

   � 
   -XO $XJ 
,1&20( 
2IIHULQJV�	�'RQDWLRQV   ����� ����� 
*LIW�$LG   ����� - 
+DOO�+LUH�,QFRPH   ����� ����� 
5RRI�)XQG�-�'RQDWLRQV   ��� ����� 
2WKHU�'RQDWLRQV   ��� - 
5HJXODU�RWKHU�0RQWKO\�,QFRPH  ����� ��� 
&KDULWDEOH�'RQDWLRQV   ��� - 
   BBBBB BBBBB 
7RWDO�0RQWK¶V�,QFRPH   ������ ������ 
               
(;3(1',785( 
5HJXODUO\�0RQWKO\�&RVWV   ������ ������ 
)DEULF�5HSDLUV   �� �� 
5RRI�5HSDLUV�-�VWDJH�SD\PHQWV�WR�GDWH  ������ ������ 
&KDULWDEOH�'RQDWLRQV   - - 
   BBBBB BBBBB 
7RWDO�0RQWK¶V�&RVWV   ������ ������ 
               
 
0RQWKO\�,QFRPH�YV�&RVWV  -������ -������ 
&RPPHQWV 
 
-XO\—6KRUWIDOO� RI� UHFHLSWV� DIWHU� SD\PHQWV� PDGH� ZDV� ����������
8QUHVWULFWHG� )XQGV� KDG� D� VXUSOXV� RI� �������� UHVWULFWHG� IXQGV� KDG� D�
VKRUWIDOO�RI�������� 
 
$XJXVW—6KRUWIDOO� RI� UHFHLSWV� DIWHU� SD\PHQWV� PDGH� ZDV� ���������
8QUHVWULFWHG� )XQGV� KDG� D� VXUSOXV� RI� �������� UHVWULFWHG� IXQGV� KDG� D�
VKRUWIDOO�RI��������� 
 
',(7�$1'�),71(66�&/$66�-��526(0$5<�6('*:,&.� 
7KHUH� LV� D� GLHW� DQG� ILWQHVV� FODVV� LQ� WKH� /DUJH�+DOO� RQ� D�7XHVGD\�
PRUQLQJ���DP�-������DP�-�FRVW�������SHU�FODVV���1R�VWULFW�GLHW��MXVW�
SUDFWLFDO�QXWULWLRQDO�DGYLFH��RSWLRQDO�ZHLJK-LQ�� IXQ�ZRUNRXW�DQG� ORWV�
RI�PRWLYDWLRQ���&RPH�DORQJ� 
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9$&$1&<�83'$7(« 
 
,�DP�ZULWLQJ�WR�XSGDWH�\RX�RQ�WKH�SURJUHVV�ZLWK�ILOOLQJ�WKH�YDFDQF\�
IROORZLQJ�WKH�GHSDUWXUH�RI�6DQGUD�%R\G� 
 
%HIRUH�ZH� FDQ� EHJLQ� WKH� VHDUFK� IRU� D� QHZ�PLQLVWHU��ZH� QHHG� WKH�
SHUPLVVLRQ� RI�3UHVE\WHU\�� �7KH� FXUUHQW�3UHVE\WHU\� SODQ� IRU�.LQJ¶V�
3DUN� LV� WR� ZRUN� WRZDUGV� D� OLQNDJH� ZLWK� &URIWIRRW�� ZLWK� ���� SRVWV�
VKDUHG� EHWZHHQ� WKH� WZR� FRQJUHJDWLRQV�� � 7KH� .LQJ¶V� 3DUN� NLUN�
VHVVLRQ�PDGH�FOHDU�WKHLU�UHOXFWDQFH�DW�WKLV�SURSRVDO� 
 
7KH�UHOHYDQW�3UHVE\WHU\�FRPPLWWHH�GR�QRW� IRUHVHH� WKH�DERYH�SODQ�
IRU�.LQJ¶V�3DUN�EHLQJ� LPSOHPHQWHG�GXULQJ� WKLV�YDFDQF\�� � ,W� LV�DOVR�
XQOLNHO\� WKDW� WKH� FRQJUHJDWLRQ�ZRXOG� EH� DOORZHG� WR� FDOO� D�PLQLVWHU�
XQGHU� XQUHVWULFWHG� WHQXUH� �ZKLFK� ZDV� WKH� SRVLWLRQ� ZKHQ� 6DQGUD�
ZDV� WKH�PLQLVWHU��� � 7KH�.LUN�6HVVLRQ� LV� WKXV� DZDLWLQJ� D� YLVLW� IURP�
UHSUHVHQWDWLYHV�RI� WKH�3UHVE\WHU\�6WUDWHJ\�FRPPLWWHH�WR�DJUHH�WKH�
ZD\�IRUZDUG���%DVHG�RQ�LQIRUPDO�GLVFXVVLRQV�ZH�DUH�RSWLPLVWLF�WKDW�
ZH�ZLOO�EH�DEOH�WR�UHDFK�VXFK�DQ�DJUHHPHQW–WKH�SUREOHP�KDV�EHHQ�
JHWWLQJ� D� GDWH� ZKHQ� WKH� 6WUDWHJ\� FRPPLWWHH� UHSUHVHQWDWLYHV� FDQ�
PDNH�WKHLU�YLVLW��DV�WKH\�DUH�VKRUW�RI�SHUVRQQHO� 
 
2QFH� DOO� WKLV� LV� LQ� SODFH�� ZH�ZLOO� EH� DEOH� WR�PDNH� WKH� QH[W� VWHSV�
WRZDUGV� WKH� DSSRLQWPHQW� RI� D� 1RPLQDWLQJ� &RPPLWWHH� HWF���
8QIRUWXQDWHO\�� LW� LV� OLNHO\� WKDW� LV�JRLQJ� WR� WDNH� VRPH� WLPH� IRU� DOO� RI�
WKLV� WR� KDSSHQ�� VR� ZH� PD\� KDYH� D� OHQJWK\� YDFDQF\�� � ,� DP� YHU\�
JUDWHIXO� IRU� WKH� ZRUN� EHLQJ� GRQH� E\� 'DYLG� (DVWRQ� DV� ORFXP��
5D\PRQG� -HQNLQV� DQG� DOO� WKH� HOGHUV�� � 3OHDVH� RIIHU� WKHP� \RXU�
SUD\HUIXO�VXSSRUW� 
 
:LOOLDP�:LOVRQ 
�,QWHULP�0RGHUDWRU� 
 
 
 

)/2:(5�)81' 
7KDQNV�DUH�GXH�WR�DOO�ZKR�FRQWULEXWH�WR�WKH�IORZHU�

IXQG��EHDXWLI\LQJ�RXU�ZRUVKLS� 
ZHHN�E\�ZHHN� 
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.,5.�6(66,21�83'$7( 
7KH�.LUN�6HVVLRQ�DJUHHG�WKDW�WKHUH�ZLOO�QR�����DP�VHUYLFHV�IRU�WKH�
IRUHVHHDEOH�IXWXUH���:H�SODQ�WR�FRQWLQXH�HYHQLQJ�ZRUVKLS������SP��
RQ�WKH��QG�6XQGD\�RI�HYHU\�PRQWK��OHG�E\�WKH�:RUVKLS�WHDP���7KH�
:RUVKLS� 7HDP� ZRXOG� YDOXH� \RXU� VXSSRUW� DV� HDFK� PHPEHU� SXWV�
WKHPVHOYHV� IRUZDUG� IRU� WUDLQLQJ� DVVHVVPHQW� E\� *ODVJRZ�
3UHVE\WHU\�� � 2Q� WKH� IRXU� &RPPXQLRQ� 6XQGD\V� WKHUH� ZLOO� EH� D�
FHOHEUDWLRQ�RI�&RPPXQLRQ�DW�����SP�DV�ZHOO�� �/RRNLQJ�DKHDG� WKH�
&KXUFK� ZLOO� FHOHEUDWH� LW¶V� ��WK� %LUWKGD\� LQ� )HEUXDU\� ����� DQG�ZH�
ZLOO�EH�ORRNLQJ�WR�PDUN�WKDW�RFFDVLRQ�WKURXJK�:RUVKLS�DQG�V�VSHFLDO�
VRFLDO�HYHQW��PRUH�GHWDLOV�ZLOO�IROORZ� 
 
3233<�83'$7( 
6HYHUDO� SHRSOH� KDYH� DVNHG� UHFHQWO\� LI� WKH� NQLWWHG� SRSSLHV�ZLOO� EH�
GLVSOD\HG�DJDLQ�WKLV�\HDU���7KH�DQVZHU�LV�-�QRW�H[DFWO\���:H�GR�QRW�
SODQ�WR�UHSHDW�ODVW�\HDU¶V�JDUGHQ�EXW��LQ�DFNQRZOHGJHPHQW�RI�DOO�WKH�
KDUG�ZRUN�GRQH�E\�RXU� ORYHO\� YROXQWHHUV��ZH�GR�PHDQ� WR�XVH� WKH�
SRSSLHV�WR�EHDXWLI\� WKH�&KXUFK�LQ�DQ�HQWLUHO\�QHZ�ZD\��:DWFK�WKLV�
VSDFH� 
&DWK\�*UDKDP 
 
%%�1(:6 
%RWK� -XQLRU� DQG� &RPSDQ\� 6HFWLRQV� KDYH� UHVXPHG� IRU� WKH� ����-
�����6HVVLRQ�DQG�DUH�LQ�WKH�PLGVW�RI�SUHSDULQJ�IRU�WKH�XVXDO�'LVWULFW�
DQG� %DWWDOLRQ� (YHQWV�� � +RZHYHU�� ERWK� 6HFWLRQV� ZLOO� VWLOO� ZHOFRPH�
DQ\�QHZ�UHFUXLWV�ZKR�ZLVK�WR�FRPH�DORQJ�RQ�:HGQHVGD\�HYHQLQJV�
IRU� WKH� -XQLRU� 6HFWLRQ� DQG� )ULGD\� HYHQLQJV� IRU� WKH� &RPSDQ\�
6HFWLRQ�� )LQDOO\� WKH� ���� KRSH� WKDW� RXU� QHZ� &RPSDQ\� &KDSODLQ��
5HYHUHQG�'DYLG�(DVWRQ�ZLOO�PDNH�KLPVHOI�DW�KRPH�DQG�EHFRPH�D�
FORVH�IULHQG�RI�WKH�����GXULQJ�KLV�VWD\�ZLWK�XV�� 
,DQ�/LYLQJVWRQH�52 
 
'$<�2)�35$<(5 
7KH�&KXUFK�ZLOO�EH�RSHQ�RQ�WKH���WK�RI�1RYHPEHU������IURP���DP�
XQWLO����QRRQ���7KHUH�ZLOO�EH�D�UHDGLQJ�DQG�D�SUD\HU�HYHU\�KRXU�DQG�
D�VKRUW� VHUYLFH�RI� UHPHPEUDQFH�DW���DP�� �7HD�DQG�FRIIHH�ZLOO� EH�
DYDLODEOH� DQG� DQ� RSSRUWXQLW\� IRU� VRPHRQH� WR� SUD\�ZLWK� \RX� LI� \RX�
ZLVK� 
� 
 
 



� 

 

.,1*¶6�3$5.�%5$66�-�83'$7( 
7KH�EDQG�UHWXUQV�WR�5XWKHUJOHQ�7RZQ�+DOO�IRU�WKH���WK�VWUDLJKW�
\HDU��ZLWK�D�FRQFHUW�DW�����SP�RQ�)ULGD\���QG�1RYHPEHU�HQWLWOHG�
�$�1LJKW�$W�7KH�0RYLHV����7KH�SURJUDPPH�H[SORUHV�ILOP�PXVLF�
WKURXJK�WKH�DJHV��VWDUWLQJ�LQ�WKH�����V�ZLWK�&KDUOLH�&KDSOLQ
V�
0RGHUQ�7LPHV�DQG�FRQWLQXLQJ�WKURXJK�WR�WKH�����V�ZLWK�FODVVLFV�
IURP�'LVQH\
V�3LQRFFKLR��%ULGJH�RQ�WKH�5LYHU�.ZDL��%UHDNIDVW�DW�
7LIIDQ\
V��7KH�3LQN�3DQWKHU��-DPHV�%RQG�DQG�$�)LVWIXO�RI�'ROODUV��
7KH�����V�EULQJV�XV�WKH�ILUVW�RI�WKH�5RFN\�VHULHV��DQG�ZH
OO�PRYH�
WKURXJK�WKH���V�DQG���V�E\�IHDWXULQJ�(7��%UDYHKHDUW�DQG�7KH�)XOO�
0RQW\��7KH���VW�FHQWXU\�DUULYHV�ZLWK�3LUDWHV�RI�WKH�&DULEEHDQ�DQG�
3HDUO�+DUERU��DQG�ZH
OO�ILQLVK�ZLWK�����
V�4XHHQ�WULEXWH�-�%RKHPLDQ�
5KDSVRG\� 
7LFNHWV����-������DYDLODEOH�IURP�WKH�7RZQ�+DOO�%R[�2IILFH 
 
:H
UH�ORRNLQJ�IRUZDUG�WR�D�IXQ�QLJKW��DQG�ZH�KRSH�WR�VHH�\RX�
WKHUH� 
 
$�:$50�:(/&20(�)520�7+(�35$<(5�*5283 
7KH�*URXS�ZDV�IRUPHG�LQ�WKH�HLJKWLHV�ZKHQ�0DUJDUHW�'DYLV�DQG�
KHU�GDXJKWHU�$QQ�DVNHG�IRU�SUD\HUV���:H�PHHW�RQ�7XHVGD\V�DW�
�����DP�DQG�RQ�6XQGD\V�DW������DP�XQWLO������DP�LQ�WKH�ORXQJH���
:H�UHDG�D�SDVVDJH�IURP�WKH�%LEOH�DQG�WKHQ�ZH�DUH�OHDG�LQ�SUD\HU�
ZLWK�TXLHW�WLPHV�DQG�VSRNHQ�SUD\HU�LI�\RX�ZLVK���7KHQ�QDPHV�IURP�
WKH�3UD\HU�/LVW�DUH�UHDG�RXW�HQGLQJ�ZLWK�WKH�/RUG¶V�3UD\HU���7KHUH�LV�
WLPH�WR�JLYH�WKDQNV�RU�SUD\HU�IRU�VSHFLDO�QHHGV��WKH�ZH�ILQLVK�ZLWK�
WKH�/RUG¶V�3UD\HU�DQG�7KH�*UDFH���<RX�PLJKW�OLNH�WR�ZULWH�D�SUD\HU�
DQG�LW�ZRXOG�EH�UHDG�RXW�E\�WKH�JURXS���:H�ZRXOG�OLNH�WR�JLYH�\RX�
DQ�LQYLWDWLRQ�WR�FRPH�DORQJ��\RX�GR�KDYH�WR�3UD\�RXW�ORXG��\RX�ZLOO�
EH�JLYHQ�D�ZDUP�ZHOFRPH��ZH�DUH�D�IULHQGO\�EXQFK�� 
*DHUD�7D\ORU 
 
 
7KDQNV�« 
0\�WKDQNV�WR�WKH�3UD\HU�*URXS�DQG�SDULVKLRQHUV�RI�
.LQJ¶V�3DUN�&KXUFK�IRU�PDNLQJ�PH�VR�ZHOFRPH�DW�VRPH�
RI�WKH�VHUYLFHV�,�DWWHQGHG�ZLWK�:LOVRQ���$OVR��WKH�VRFLDO�RXWLQJV�DQG�
OXQFKHV�LQ�WKH�&KXUFK�+DOO�ZKLFK�ZHUH�GHOLFLRXV�DQG�WKH�WKHDWUH�
YLVLWV���:LWK�:LOVRQ��HYHU�GD\�VSHQW�WRJHWKHU�ZDV�YHU\�VSHFLDO� 
0RLUD 
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8SGDWH�IURP�&DOLIRUQLD�« 
 
,�MXVW�ZDQW�WR�VD\�D�KXJH�WKDQN�\RX�WR�HYHU\RQH�ZKR�KDV�SUD\HG�IRU�
PH��HQFRXUDJHG�PH�DQG�VXSSRUWHG�PH�ILQDQFLDOO\�WR�JHW�PH�DOO�WKH�
ZD\�KHUH�WR�%HWKHO� �7KH�KRXVH�,¶P�VWD\LQJ�LQ�LV�EHDXWLIXO�DQG�,¶P�
OLYLQJ�ZLWK���RWKHU�JLUOV� �7KHUH�LV�VXFK�D�SHDFH�DQG�JUDFH�LQ�WKLV�
KRXVH�DQG�WKH�JLUOV�DUH�ORYHO\��IXQQ\��XQLTXH��JRGO\�JLUOV� 
,�KDYH�MXVW�ILQLVKHG�P\�ILUVW�ZHHN�RI�VFKRRO�DQG�LW�KDV�EHHQ�
ZRQGHUIXO���%HLQJ�LQ�VXFK�DQ�LQWHQVH�DWPRVSKHUH�RI�ZRUVKLS�DQG�
WHDFKLQJ�KDV�OHIW�PH�H[KDXVWHG�WKLV�ZHHN��EXW�LQ�D�JRRG�ZD\��,�DP�
SUD\LQJ�IRU�HYHU\RQH�EDFN�KRPH��GRQ¶W�OLPLW�*RG�RU�WKH�SRVVLELOLW\�RI�
D�PLUDFOH�LQ�\RXU�RZQ�OLIH� �6WHS�RXW�LQ�IDLWK�DQG�VHH�IRU�\RXUVHOI�WKH�
ZRQGHUV�RI�RXU�+HDYHQO\�)DWKHU� 
&DQ¶W�ZDLW�WR�ILOO�\RX�LQ�VRRQ�ZLWK�DQRWKHU�XSGDWH� 
$OO�P\�ORYH� �$OLVRQ�[ 
 
 
:25/'�0,66,21 
7KH�6DLGLDQD�:RPHQ¶V�3URMHFW� FRQWLQXHV� WR� GR�ZHOO� LQ� VSLWH� RI� D�
ODUJH� DPRXQW� RI� UDLQIDOO� ZKLFK� DOWHUHG� SODQQHG� WR� XQSODQQHG�
DFWLYLWLHV�� �7KH�PDLQ�HYHQWV�RI� WKH�\HDU�ZHUH�VHZLQJ�DQG�NQLWWLQJ��
PLFUR�FUHGLW�DQG�HPSRZHUPHQW�� UHOLHI�VXSSOLHV��+,9�$LGV�FDUH�DQG�
ZDWHU� KDUYHVWLQJ�� � 7KH\� FRQWLQXH� WR�ZHOFRPH� QHZ� IDPLOLHV� WR� WKH�
JURXS�� � 6KRXOG� \RX�ZLVK� WR� GRQDWH� WR� WKLV�ZRUWK\� FDXVH� HQVXULQJ�
WKDW�WKH�ZLGH�YDULHW\�RI�ZRUN�WR�KHOS�IDPLOLHV�FRQWLQXHV��WKLV�FDQ�EH�
GRQH�E\�FKHTXH�PDGH�RXW� WR�0DU\�6PLWK�DQG�VHQW�WR�KHU�DGGUHVV�
�DYDLODEOH�RQ� UHTXHVW�� RU� GLUHFWHG� WR�+%26��6RUW�&RGH����-��-����
$FFRXQW� 1XPEHU� ���������� � 3OHDVH� FRQWLQXH� WR� SRVW� \RXU� XVHG�
VWDPSV�LQ�WKH�3RVW�%R[���7KH�:RUOG�0LVVLRQ�0DJD]LQH�LV�DYDLODEOH�
DW�WKH�IURQW�GRRUV�RI�WKH�&KXUFK�DQG�+DOO�� 
 
 
3RLQW�WR�3RQGHU�« 
'HPHQWLD� ,QIRUPDWLRQ—$JUHH�� QHYHU� DUJXH��'LYHUW�� QHYHU� UHDVRQ��
'LVWUDFW��QHYHU�VKDPH��5HDVVXUH��QHYHU� OHFWXUH��5HPLQLVFH��QHYHU�
VD\�UHPHPEHU��5HSHDW��QHYHU�VD\�,�WROG�\RX��'R�ZKDW�WKH\�FDQ�GR�
QHYHU� ZKDW� WKH\� FDQ¶W�� $VN�� QHYHU� GHPDQG�� (QFRXUDJH�� QHYHU�
FRQGHVFHQG��5HLQIRUFH��QHYHU�IRUFH� 
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'DWHV�IRU�\RXU�'LDU\ 
2FWREHU 
7XH��VW �SP�.3�&KLFNV 
6DW��WK �SP-�SP�0HVV\�&KXUFK 
6XQ��WK ��DP�0RUQLQJ�:RUVKLS�ZLWK�%%�)RXQGHUV�'D\�3DUDGH 
0RQ��WK �SP��*RG�7RFN 
6XQ���WK ��DP�0RUQLQJ�:RUVKLS 
  ����SP�(YHQLQJ�:RUVKLS 
0RQ���WK �SP��*RG�7RFN 
:HG���WK ����SP�3UD\HU�*URXS 
  �SP�.LUN�6HVVLRQ�0HHWLQJ 
  ����SP�&RQJUHJDWLRQDO�%RDUG 
6XQ���WK ��DP�0RUQLQJ�:RUVKLS 
0RQ���VW �SP��*RG�7RFN 
7KXU���WK ��QRRQ�&RPPXQLW\�/XQFK�&OXE 
6XQ���WK ��DP�0RUQLQJ�:RUVKLS��ILQDO�6XPPHU�6XQGD\�6FKRRO 
0RQ���WK �SP��*RG�7RFN 
 
 
1RYHPEHU 
6DW��QG �SP-�SP�0HVV\�&KXUFK 
6XQ��UG ��DP�0RUQLQJ�:RUVKLS�LQFOXGLQJ�'HGLFDWLRQ�RI�*DUGHQ�RI 
  5HPHPEUDQFH 
0RQ��WK �SP�*RG�7RFN 
7XH��WK �SP�.3�&KLFNV 
6XQ���WK �����DP�5HPHPEUDQFH�6XQGD\ 
  ����SP�(YHQLQJ�:RUVKLS 
0RQ���WK ��DP-��QRRQ�&KXUFK�ZLOO�EH�RSHQ�IRU�UHIOHFWLRQ�DQG 
  3UD\HU�ZLWK�D�VPDOO�DFW�RI�UHPHPEUDQFH�DW���DP 
0RQ���WK �SP�*RG�7RFN 
6XQ���WK ��DP�0RUQLQJ�:RUVKLS 
0RQ���WK �SP�*RG�7RFN 
:HG���VW ����SP�3UD\HU�*URXS 
  �SP�.LUN�6HVVLRQ�0HHWLQJ 
  ����SP�&RQJUHJDWLRQDO�%RDUG 
6XQ���WK ��DP�0RUQLQJ�:RUVKLS 
0RQ���WK �SP�*RG�7RFN 
6DW���WK ��DP�XQWLO��SP�&KULVWPDV�%D]DDU 
 
 
'HFHPEHU 
6XQ��VW ��DP�0RUQLQJ�:RUVKLS��ILUVW�ZHHN�LQ�$GYHQW 
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&+5,670$6�%$=$$5 
 
7KLV� \HDU¶V�&KULVWPDV�%D]DDU� WDNHV� SODFH� RQ�6DWXUGD\�
��WK� 1RYHPEHU� EHWZHHQ� ��DP� DQG� �SP� -� HQWU\� LV� E\�
GRQDWLRQ�DQG����HQWU\�WR�WKH�7HD�5RRP� 
 
6DQWD�ZLOO�EH�PDNLQJ�KLV�DQQXDO�YLVLW�WR�KLV�JURWWR�LQ�WKH�
6W�0XQJR�+DOO��+H�SURPLVHV�WR�EULQJ�D�JLIW�WR�HYHU\�ER\�
DQG�JLUO�ZKR�YLVLW�KLP�RQ�WKH�GD\� 
 
)RU� \RXU� HQMR\PHQW� DQG� GHOLJKW� WKH� IROORZLQJ� VWDOOV� ZLOO�
EH� DYDLODEOH� -� ERWWOHV�� ERRNV�� FDVK� LQ� WKH� DWWLF�� WKH�
NLWFKHQ�FXSERDUG��FUDIWV��VRIW�JRRGV��MHZHOOHU\��KHDYHQO\�
VFHQW��SRXQG�VWDOO��VWDWLRQHU\��&'V�DQG�'9'V�� WR\V�DQG�
PXFK��PXFK�PRUH� 
 
'RQDWLRQV� IRU�DOO� VWDOOV�ZLOO� EH�JUDWHIXOO\� UHFHLYHG�DW� WKH�
&KXUFK� IURP� 0RQGD\� ��WK� 1RYHPEHU� XQWLO� �SP� RQ�
)ULGD\���WK�1RYHPEHU��1R�LWHPV�VKRXOG�EH�EURXJKW�SULRU�
WR� WKDW� RU� RQ� WKH� PRUQLQJ� RI� WKH� %D]DDU�� :H� GR� QRW�
DFFHSW�DOFRKRO�RU�FORWKLQJ�DV�GRQDWLRQV� 
 
'RQDWLRQV�IRU�WKH�+RPH�%DNLQJ�6WDOO�DQG�7HD�5RRP�FDQ�
EH�KDQGHG�LQWR�WKH�KDOOV�RQ�WKH�)ULGD\�1LJKW�RU�6DWXUGD\��
%RWWOH� DQG� +HDYHQO\� 6FHQW� 6WDOOV� ZLOO� EH� VXSSRUWHG� E\�
WKH�6XQGD\�6FKRROV�DQG�<RXWK�2UJDQLVDWLRQV� 
 
7KH�%D]DDU�4XL]�ZLOO�EH�DYDLODEOH�VKRUWO\��+RW�SDQFDNHV�
ZLOO�EH�RQ�VDOH�IURP�WKH�NLWFKHQ�DV�XVXDO� 
 
:H� ORRN� IRUZDUG� WR� VHHLQJ� \RX� DOO� RQ� 6DWXUGD\� ��WK�
1RYHPEHU�� /HW
V� PDNH� WKLV� D� KDSS\� DQG� VXFFHVVIXO�
RFFDVLRQ� 
 
1RUDK�DQG�-RQDWKDQ�%XFKDQ�%D]DDU�&RQYHQRUV� 


