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.LQJ¶V�9LHZ 
0DJD]LQH��1R����� 'HFHPEHU������-DQXDU\������ 

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

 
³����-�����-����<HDUV�RI�6SLULWXDO�6HUYLFH´ 

.LQJ¶V�3DUN�&KXUFK�RI�6FRWODQG��*ODVJRZ� 
����&DVWOHPLON�5RDG��*/$6*2:�*����/% 
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)25�<285�,1)250$7,21 
.LQJ¶V�3DUN�&KXUFK�RI�6FRWODQG��*ODVJRZ�������&DVWOHPLON�5RDG��*����/% 
 
,QWHULP�0RGHUDWRU� 5HYHUHQG�,DQ�*DOORZD\ 
/RFXP� 5HYHUHQG�'U�*UDKDP�0F*HRFK��'HF�DQG�-DQ� 
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�������������� 
+DOOV�&RQYHQRU� 0UV�(XQLFH�%ODFN�������������� 
0DJ��'LVWULEXWRU� 0LVV�$QQ�0F1HLFH�����$UGPD\�&UHVFHQW��*����38� 
 7HO���������� 
(PDLO� RIILFH#NLQJVSDUNFKXUFK�FR�XN 
:HEVLWH� ����������ZZZ�NLQJVSDUNFKXUFK�FR�XN 
 
 
 
 
 

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� 
 
,17,0$7,216�)25�7+(�)(%58$5<�0$5&+������,668(�6+28/'�

%(�(0$,/('�72��RIILFH#NLQJVSDUNFKXUFK�FR�XN�12�/$7(5�7+$1�7+(�
(1'�2)�7+(�0251,1*�6(59,&(���681'$<���5'�-$18$5<��������
$1<�$57,&/(6�5(&(,9('�$)7(5�7+,6�'($'/,1(�:,//�%(�

,1&/8'('�,1�7+(�$35,/�0$<������,668(� 
 

&DYHDW���7KLV�PDJD]LQH�LV�SXEOLVKHG�RQ�RXU�ZHEVLWH���3OHDVH�QRWH�LI�\RX�DUH�
VXEPLWWLQJ�DQ�DUWLFOH�DQG�ZLVK�VRPHWKLQJ�QRW�WR�DSSHDU�RQOLQH��SOHDVH�

LQGLFDWH�WKLV�RQ�VXEPLVVLRQ� 
 

,)�<28�1(('�7+(�&+85&+�3/($6(�&217$&7� 
0U�5D\PRQG�-HQNLQV��3DVWRUDO�$VVLVWDQW��7HO�������������� 

(PDLO��UD\BMHQNLQV#KRWPDLO�FRP�RU�FRQWDFW�\RXU�(OGHU 
 

.LQJ¶V�3DUN�&KXUFK�RI�6FRWODQG��*ODVJRZ�LV�D�5HJLVWHUHG�&KDULW\ 
ZLWK�6FRWWLVK�&KDULW\�1XPEHU��6&������� 
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$7�5(67 
³,�DP�WKH�5HVXUUHFWLRQ�DQG�WKH�/LIH´ 

 
���6HSW .LPEHUO\�0XUSK\��.LQJVEULGJH�'ULYH 
��2FW 0DWW�0RIIDW��.LQJVDFUH�5RDG 
��1RY 'RQQLH�6XWKHUODQG��%ULVFRZ��/DQV 
���1RY ,DQ�0F3KDLO��)LUZRRG�'ULYH 
 
 
,Q�YLHZ�RI�WKH�FXUUHQW�XQFHUWDLQW\�UHJDUGLQJ�WKH�OHYHOV�RI�&RYLG�
LQIHFWLRQ��DQG�DQ\�IXWXUH�UHVWULFWLRQV��RXU�VHUYLFH�RI�
UHPHPEUDQFH� �ZKLFK�XVXDOO\�WDNHV�SODFH�LQ�'HFHPEHU��KDV�QRZ�
EHHQ�SRVWSRQHG��$�ILWWLQJ�PHPRULDO�WR�UHPHPEHU�DQG�FHOHEUDWH�WKH�
OLYHV�RI�DOO�WKRVH�ZKR�ZHUH�ORVW�LQ�WKHVH�GLIILFXOW�GD\V�ZLOO�WDNH�SODFH�
ZKHQ�WKH�WLPH�LV ULJKW� 
  
0HDQWLPH��SOHDVH�OHW�PH�NQRZ�WKH�QDPHV�\RX�ZRXOG�OLNH�
UHPHPEHUHG� 
5D\PRQG 
 
 
3UD\HU�)RFXV�� 
'HDU�/RUG��ZH�FRPH�WR�VHUYH�WKH�.LQJ�RI�.LQJV��\RXU�6RQ��
ERUQ�LQ�D�VWDEOH���%H�ZLWK�XV�RQ�RXU�MRXUQH\�WKURXJK�$GYHQW�
WR�&KULVWPDV�'D\�-�³-HVXV�LV�WKH�UHDVRQ�IRU�WKH�VHDVRQ´���
:H�UHPHPEHU�DOO�ZKR�KDYH�ORVW�D�ORYHG�RQH�DQG�KRSH�WKH\�
ZLOO�ILQG�FRPIRUW�DW�WKLV�WLPH��:H�SUD\�IRU�ZDUP�KRPHV�DQG�WLPH�
ZLWK�IULHQGV�DQG�IDPLO\��:H�JLYH�WKDQNV�IRU�JLIWV�JLYHQ�DQG�UHFHLYHG��
5HPHPEHU�WKRVH�ZKR�GR�QRW�KDYH�IRRG�WR�HDW�RU�D�URRI�RYHU�WKHLU�
KHDGV��3OHDVH�NHHS�RXU�FKLOGUHQ�VDIH��ZH�SUD\�WKH\�ILQG�FRPIRUW�
DQG�ORYH�ZLWK�WKHLU�IDPLO\�DQG�ZH�SUD\�HVSHFLDOO\�IRU�IDPLOLHV�ZKRVH�
FKLOGUHQ�DUH�PLVVLQJ��:H�KRSH�IRU�MR\��ORYH�DQG�ODXJKWHU�LQ�WKH�QHZ�
\HDU���:H�FRQWLQXH�WR�SUD\�WKDW�ZH�FDQ�FDOO�D�QHZ�0LQLVWHU��OHW�XV�
QRW�ORVH�KHDUW��NHHS�XV�IDLWKIXO�LQ�RXU�ZRUVKLS�DV�ZH�FRQWLQXH�WR�
VKDUH�RXU�VHUYLFHV�RQOLQH���7KH�QHZ�\HDU�EULQJV�KRSH��DOORZLQJ�XV�
DW�.LQJ¶V�3DUN�WR�VSUHDG�\RXU�ORYH�E\�UHDFKLQJ�RXW�WR�RWKHUV���/HW�
WKH�+RO\�6SLULW�LQVSLUH�XV�LQ�QHZ�ZD\V�DQG�IHHG�XV�WKURXJK�\RXU�
*UDFH�VR�ZH�FDQ�FRPH�FORVHU�WR�\RX�LQ�DOO�ZH�GR��+HDU�RXU�3UD\HU��
$PHQ�JDHUDWD\ORU#EWLQWHUQHW�FRP 
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'HDU�)ULHQGV 
 
³&KRFRODWH�ILUP�UHPRYHV�³DGYHQW´�IURP�LWV�&KULVWPDV�RIIHULQJV´�UDQ�
WKH�KHDGOLQH�LQ�D�UHFHQW�DUWLFOH��$SSDUHQWO\�WKLV�PDNHV�WKHP�PRUH�
LQFOXVLYH��EXW�NLQG�RI�PLVVHV�WKH�SRLQW�VRPHKRZ� 
 
,¶P�ROG�HQRXJK�WR�UHPHPEHU�ZKHQ�&KULVWPDV�'D\�ZDVQ¶W�HYHQ�DQ�
RIILFLDO�KROLGD\�LQ�6FRWODQG���DOWKRXJK�GHVSLWH�ZKDW�VRPH�RI�WKH�
FKLOGUHQ�LQ�WKH�SULPDU\�VFKRROV�WKLQN��QRW�DFWXDOO\�ROG�HQRXJK�WR�
UHPHPEHU�WKH�ILUVW�RQH���EXW�QRZ�LW�VHHPV�DV�WKRXJK��IRU�PDQ\�
SHRSOH��&KULVWPDV�'D\��ZLWK�IDPLO\�WLPH�DQG�SUHVHQWV��DQG�LQ�RXU�
KRXVH��WKH�LQHYLWDEOH�TXL]�WLPH��ZKHUH�WKHUH�LV�RIWHQ�OLWWOH�VLJQ�RI�
³SHDFH�RQ�HDUWK´�–�DOO�RI�ZKLFK�ZH�HQMR\��LV�ZKDW�LW¶V�DOO�DERXW� 
 
$V�,�ZULWH�WKLV�OHWWHU��OLNH�VR�PDQ\�RWKHUV��,¶P�DOUHDG\�ORRNLQJ�
IRUZDUG�WR�WKH�EHJLQQLQJ�RI�DGYHQW�–�IRU�PDQ\�WKHLU�IDYRXULWH�
VHDVRQ�RI�WKH�&KULVWLDQ�FDOHQGDU��7UDGLWLRQDOO\��LW�LV�D�WLPH�RI�
SUHSDUDWLRQ�DQG�RI�KRSH�DQG�MR\�ZLWKLQ�WKH�GDUNHVW�GHSWKV�RI�
ZLQWHU� 
 
,Q�UHFHQW�WLPHV��WKH�VSHFWUH�RI�&29,'�KDV�FDVW�LWV�ORQJ�VKDGRZ�
RYHU�WKH�IHVWLYLWLHV��DOWKRXJK�WKH�HDVLQJ�RI�UHVWULFWLRQV�KDV�PHDQW�
WKDW�WKH�VDQFWXDU\��ZKLFK�ZDV�FORVHG�IRU�VR�ORQJ��LV�RSHQ�RQFH�
DJDLQ�DQG�RXU�JURZLQJ�QXPEHUV�DUH�DEOH�WR�VLQJ�WKHLU�SUDLVHV��
DOEHLW�EHKLQG�WKH�HYHU�SUHVHQW�IDFHPDVNV��ZKLOH�RXU�RQOLQH�VHUYLFHV�
–�DQG�QRZ�RXU�OLYH�VWUHDPLQJ�–�KDYH�DOORZHG�PDQ\�PRUH�WR�MRLQ�
WRJHWKHU�LQ�ZRUVKLS�ZHHN�E\�ZHHN� 
 
7KH�XQFHUWDLQW\�RI�WKHVH�SDVW�WZR�\HDUV�RI�YDFDQF\��DQG�WKH�
FKDOOHQJHV�RI�WKH�IXWXUH��ZLWK�WKH�SODQQHG�UHIRUPV�RI�3UHVE\WHULHV��
LQFOXGLQJ�WKH�VXVSHQVLRQ�RI�3UHVE\WHU\�3ODQV�DQG�WKH�SURSRVHG�
UHGXFWLRQ�LQ�WKH�QXPEHU�RI�PLQLVWULHV�WKURXJKRXW�WKH�&KXUFK���KDYH�
QRW�EHHQ�HDV\�IRU�DQ\�RI�XV� 
 
7KLQJV�FRXOG�FHUWDLQO\�EH�EHWWHU��%XW�DV�ZH�FRPH�WKURXJK�DGYHQW�
DQG�ORRN�IRUZDUG�WR�WKH�FRPLQJ�RI�&KULVW��OHW¶V�QRW�IRUJHW��DV�RXU�
SDVW�/RFXP��DQG�GHDU�IULHQG�'DYLG��UHPLQGHG�XV�LQ�KLV�&KULVWPDV�
PHVVDJH�ODVW�\HDU��´:KHQ�*RG�FDPH�DPRQJ�XV�LQ�&KULVW��KH�
HQWHUHG�RXU�ZRUOG�DW�D�WLPH��ZKHQ�OLIH�ZDV�WRXJK��DQG�LQ�D�SODFH�
ZKHUH�WKH�FRQIOLFW�ZDV�KDUVK�DQG�ELWWHU´ 
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7KURXJKRXW�DGYHQW��6XQGD\�E\�6XQGD\��DV�ZH�UHWHOO�WKH�VWRU\�RI�
WKDW�ILUVW�&KULVWPDV��DQG�WKH�WULDOV�DQG�FKDOOHQJHV�IDFHG�E\�WKDW�WLQ\�
EDE\�DQG�WKDW�RUGLQDU\�–�DQG�\HW�H[WUDRUGLQDU\�–�IDPLO\��ZH�ZLOO�
OLJKW�WKH�FDQGOHV�RI� 
 
3HDFH�–�WKH�SHDFH�RI�ZKLFK�WKH�DQJHOV�VDQJ��7KH�3HDFH�WKDW�RQO\�
-HVXV�FDQ�EULQJ� 
+RSH�–�WKH�KRSH�WKDW�FRPHV�IURP�NQRZLQJ�WKDW��ZLWKRXW�*RG�LQ�RXU�
OLYHV��ZH�KDYH�QRWKLQJ�WR�KRSH�IRU��EXW�ZLWK�*RG�LQ�RXU�OLYHV��ZH�
KDYH�QRWKLQJ�WR�IHDU� 
/RYH�–�WKH�XQFRQGLWLRQDO�ORYH�RI�*RG�ZKR�VHQW�KLV�RQO\�VRQ�WR�OLYH��
WR�ORYH��DQG�WR�GLH�IRU�XV� 
-R\�-�WKH�MR\�WKDW�FDQ�EH�\RXUV��DV�WKH�ROG�WLPH�FKRUXV�UHPLQGV�XV�
ZH�ORRN�WR�SODFH�-HVXV�ILUVW��<RXUVHOI��ODVW��DQG�2WKHUV�LQ�EHWZHHQ� 
 
/LIH�ZDVQ¶W�VWUDLJKWIRUZDUG�DW�WKDW�ILUVW�&KULVWPDV��/LIH�LVQ¶W�
VWUDLJKWIRUZDUG�QRZ��-XVW�DV�-HVXV�EURXJKW�FKDQJH�WKHQ��VR�
IROORZLQJ�KLP�WRGD\�PDNHV�FKDQJH�LQHYLWDEOH�IRU�XV�DOO� 
 
-XVW�DV�*RG¶V�SODQV�ZHUH�IXOILOOHG�LQ�-HVXV��WUXVWLQJ�LQ�*RG��PD\�KLV�
SODQV�EH�IXOILOOHG�LQ�XV�DQG�LQ�KLV�FKXUFK�LQ�WKH�GD\V�WR�FRPH� 
0D\�ZH�HDFK�KDYH�D�ZRQGHUIXO�&KULVWPDV�ILOOHG�ZLWK�ZRQGHUIXO�JLIWV�
–�WKH�JLIWV�RI�3HDFH��+RSH��/RYH�DQG�-R\� 
 
5D\PRQG��3DVWRUDO�$VVLVWDQW 
 
 
&+5,670$6�µ&2))((�$1'�0,1&(�3,(�0251,1*¶ 
$V� RXU� DQQXDO� &KULVWPDV� %D]DDU� LV� DJDLQ� FDQFHOOHG� GXH� WR� WKH�
FRQWLQXLQJ� &29,'� UHVWULFWLRQV�� ZH� ZRXOG� OLNH� WR� LQYLWH� \RX� WR� D�
&RIIHH� DQG�0LQFH�3LH�PRUQLQJ� RQ�6DWXUGD\� ��WK�'HFHPEHU� IURP�
��DP�XQWLO����QRRQ�LQ�WKH�ODUJH�KDOO���'R�FRPH�DORQJ��PHHW�ROG�DQG�
QHZ� IULHQGV� DQG� SHUKDSV� MRLQ� XV� IRU� WKH� ILUVW� WLPH� LQ� D�ZKLOH�� � $OO�
&29,'�UXOHV�DUH�LQ�SODFH��VR�SOHDVH�GR�QRW�DWWHQG�LI�\RX�DUH�IHHOLQJ�
XQZHOO���:HDU�D�PDVN�RQ�HQWU\�DQG�ZKHQ�\RX�DUH�QRW�DW�\RXU�WDEOH�
DQG��DV� OHJDOO\�UHTXLUHG��ZH�ZLOO�JDWKHU�QDPHV�DQG�FRQWDFW�GHWDLOV�
RI�DOO�ZKR�DWWHQG�DQG�NHHS�DQ�H\H�RQ�WKH�QXPEHUV�LQ�WKH�KDOO�DW�DQ\�
RQH�WLPH���(QWU\�YLD�WKH�VRXWK�JDWH�DQG�H[LW�YLD�WKH�QRUWK�GRRU���:H�
ZRXOG�ORYH�WR�ZHOFRPH�\RX�EDFN�LQWR�RXU�KDOOV�DQG�ORRN�IRUZDUG�WR�
VHHLQJ�\RX���(QWU\�E\�GRQDWLRQ� 
1RUDK�	�-RQDWKDQ 
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&21*5(*$7,21$/�),1$1&( 
³:H�*LYH�7KHH�%XW�7KLQH�2ZQ´ 
),1$1&(�5(3257�-����� 

 
   6HSW 2FW 
 
,1&20(  � 
 
2IIHULQJV�	�'RQDWLRQV   ����� ����� 
*LIW�$LG�,QFRPH   ����� ����� 
/HJDF\�GRQDWLRQ   ����� - 
+05&�)XUORXJK�VDODU\�FRQWULEXWLRQ  ��� - 
+DOO�+LUH�,QFRPHV   - ��� 
5HQWDO�,QFRPH   - ����� 
&KDULWDEOH�FROOHFWLRQV   ��� ��� 
2WKHU�UHJXODU�0RQWKO\�,QFRPH  ��� ��� 
   BBBBB BBBBB 
7RWDO�0RQWK¶V�,QFRPH   ������ ������ 
               
(;3(1',785( 
5HJXODU�0RQWKO\�&RVWV   ������ ������ 
&KDULWDEOH�'RQDWLRQV   ��� ��� 
)DEULF�PDLQWHQDQFH�	�UHSDLUV  ��� ����� 
   BBBBB BBBBB 
7RWDO�0RQWK¶V�3D\PHQWV   ������ ������ 
               
 
0RQWKO\�,QFRPH�YV�([SHQGLWXUH  ����� ��� 
 
&RPPHQWV 
6HSW�-�6XUSOXV�RI�UHFHLSWV�DIWHU�SD\PHQWV�PDGH�ZDV����������
8QUHVWULFWHG�IXQGV�KDG�D�VXUSOXV�RI���������UHVWULFWHG�IXQGV�KDG�D�
VXUSOXV�RI������ 
2FW�-�6XUSOXV�RI�UHFHLSWV�DIWHU�SD\PHQW�PDGH�ZDV��������
8QUHVWULFWHG�IXQGV�KDG�D�VXUSOXV�RI�������UHVWULFWHG�IXQGV�KDG�D�
GHILFLW�RI����� 

)/2:(5�)81' 
 

7KDQNV�DUH�GXH�WR�DOO�ZKR�FRQWULEXWH�WR�WKH� 
IORZHU�IXQG� 
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.,5.�6(66,21�83'$7( 
$OO�PHPEHUV�RI�RXU�FRQJUHJDWLRQ�FRQWLQXH�WR�EH�LQ�RXU�WKRXJKWV�
DQG�SUD\HUV�DV�ZH�PDNH�RXU�ZD\�WKURXJK�WKH�SDQGHPLF� 
%\�WKH�WLPH�\RX�UHDG�WKLV��.LQJ¶V�3DUN�&KXUFK�ZLOO�KDYH�PDGH�
VXEPLVVLRQ�WR�WKH�3UHVE\WHU\�VHHNLQJ�WR�UHPDLQ�DQ�³H[FHSWLRQDO�
FDVH´�DQG�WKHUHIRUH�EH�SHUPLWWHG�WR�FDOO�D�PLQLVWHU��XQGHU�
UHYLHZDEOH�WHQXUH��,I�WKH�YRWH�DW�3UHVE\WHU\�XSKROGV�WKLV��WKHQ�
3UHVE\WHU\�ZLOO�WDNH�RXU�FDVH�EDFN�WR�WKH�)DLWK�1XUWXUH�)RUXP�DW�
����-�WKH�ERG\�WKDW�ZLOO�GHWHUPLQH�ZKHWKHU�ZH�JHW�WR�FDOO�D�PLQLVWHU�
DW�WKLV�WLPH� 
:H�QRZ�KDYH�D�ORFXP�LQ�SODFH�IRU�'HFHPEHU�DQG�-DQXDU\��+LV�
QDPH�LV�5HY��'U��*UDKDP�0F*HRFK��ZKR�LV�FXUUHQWO\�OHFWXULQJ�LQ�
%UD]LO��7KH�SODQ�LV�WKDW�KH�ZLOO�FRPPHQFH�SDVWRUDO�GXWLHV�RQ��QG�
'HFHPEHU��DQG�OHDG�6XQGD\�ZRUVKLS�IURP���WK�'HFHPEHU��<RX�
PD\�UHPHPEHU�*UDKDP�IURP�D�VKRUW�WLPH�KH�VSHQW�ZLWK�XV�KHOSLQJ�
ZLWK�WKH�SDVWRUDO�FDUH�IROORZLQJ�RQ�IURP�WKH�PXFK�ORYHG�&DWKLH�
6KHDUHU�DQG�SULRU�WR�WKH�DSSRLQWPHQW�RI�5D\PRQG�DV�3DVWRUDO�
$VVLVWDQW���8QWLO�*UDKDP�EHJLQV�OHDGLQJ�ZRUVKLS��RXU�SXOSLW�VXSSO\�
RQ�'HFHPEHU��WK�DQG���WK�ZLOO�EH�5HY��(VWKHU�1LQLDQ 
 
:H�UHFHLYHG�D�WKDQN�\RX�FDUG�DQG�D�OHWWHU�IURP�WKH�/RGJLQJ�+RXVH�
0LVVLRQ�WKDQNLQJ�XV�IRU�RXU�KDUYHVW�GRQDWLRQV�RI�IRRGVWXIIV��7KH�
OHWWHU�VWDWHV��³%H�DVVXUHG�WKDW�\RXU�GRQDWLRQV�ZLOO�KHOS�UHSOHQLVK�
RXU�IRRG�VWRUH�DQG�HQDEOH�XV�WR�FRQWLQXH�WR�SURYLGH�KRW�PHDOV�
WKURXJKRXW�WKH�FRPLQJ�ZLQWHU�PRQWKV´��7KHVH�WKDQN�\RX�QRWHV�ZLOO�
EH�SODFHG�RQ�WKH�QRWLFH�ERDUG�LQ�WKH�FKXUFK�YHVWLEXOH� 
7KH�WRWDO�RI�ILQDQFLDO�GRQDWLRQV�IRU�WKH�/RGJLQJ�+RXVH�0LVVLRQ�LV�
�����DQG�D�ELJ�WKDQN�\RX�WR�HYHU\RQH�ZKR�FRQWULEXWHG�WR�WKLV�
DSSHDO��ZKLFK�ZDV�RUJDQLVHG�LQ�FRQQHFWLRQ�ZLWK�WKH�&KXUFK�RI�
6FRWODQG¶V�1DWLRQDO�*LYLQJ�'D\� 
 
(XQLFH�DQG�-RKQ�%ODFN��-RLQW�6HVVLRQ�&OHUNV 
 
681'$<�6&+22/�*,)7�681'$<�-���'HFHPEHU����� 
5DWKHU�WKDQ�UHTXHVWLQJ�WR\V�HWF�WR�SDVV�WR�RXU�IULHQGV�DW�&KXUFK�
+RXVH��ZH�ZDQW�WR�SURYLGH�WKHP�ZLWK�ILQDQFLDO�VXSSRUW�IRU�
&KULVWPDV�WR�KHOS�WKHP�EX\�VHOHFWLRQ�ER[HV�IRU�WKH�\RXQJHU�ER\V�
DQG�JLUOV�DQG�JLIW�FDUGV�IRU�WKH�ROGHU�FKLOGUHQ���7R�WKLV�HQG��WKHUH�ZLOO�
EH�UHWLULQJ�RIIHULQJ�DIWHU�WKH�VHUYLFHV�RQ�6XQGD\��WK�DQG���WK�
'HFHPEHU���$OO�GRQDWLRQV�ZLOO�EH�JUDWHIXOO\�UHFHLYHG�� 
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&$1�<28�+(/3" 
$V�ZH�PRYH�EDFN�WR�VRPH�VRUW�RI�QRUPDOLW\�LQ�FKXUFK�DQG�ZH�ORRN�
WR�QHZ�ZD\V�RI�ZRUVKLS�� LQFOXGLQJ� OLYH�VWUHDPLQJ��ZH�DUH�FXUUHQWO\�
UHYLHZLQJ� ZD\V� RI� GHYHORSLQJ� WKH� DXGLR� YLVXDO� �$9�� V\VWHP�� DQG�
ZH¶UH�ORRNLQJ�IRU�\RXU�KHOS� 
 
2YHU�WKH�\HDUV��VRPH�HUURUV�KDYH�DULVHQ�ZLWK�RQ�VFUHHQ�VSHOOLQJ��RU�
PD\EH�³ZURQJ´�YHUVLRQV�RI�K\PQV�HWF��DQG�ZKLOH�ZH�GR�RXU�EHVW�WR�
HOLPLQDWH� WKHVH� DV�ZH�JR� IRUZDUG�� LQHYLWDEO\� WKH� RGG� RQH�ZLOO� VOLS�
WKURXJK��3OHDVH� IHHO� IUHH� WR� OHW� XV� NQRZ� LI� \RX� VSRW� DQ\WKLQJ� DQG�
ZH¶OO�ORRN�WR�FRUUHFW�LW� 
 
:H¶G�DOVR�OLNH�WR�KHDU�DERXW�DQ\�GLIILFXOWLHV�ZLWK�WKH�VRXQG�V\VWHP� 
:LWK�D�FXUUHQW�WHDP�RI�RQO\�WKUHH��ZH�DUH�VWLOO�ORRNLQJ�IRU�YROXQWHHUV�
WR� KHOS� RSHUDWH� WKH� VRXQG� GHVN� RQ� 6XQGD\V� �GRQ¶W� ZRUU\� WKDW�
GRHVQ¶W� LQFOXGH�SUHSDULQJ�WKH�VOLGHV��RU�ILQGLQJ�WKRVH�PLVWDNHV���VR�
LI�\RX¶G�OLNH�WR�MRLQ�WKH�WHDP��MXVW�JHW�LQ�WRXFK� 
7KDQNV��5D\PRQG��������������� 
 
 
7KDQN�<RX« 
0D\�,�SDVV�RQ�P\�VLQFHUH�WKDQNV�WR�WKH�FRQJUHJDWLRQ�IRU�
WKH�H[SUHVVLRQV�RI�JRRG�ZLVKHV��WKDQNV��DQG�
DSSUHFLDWLRQ��,�KDYH�UHFHLYHG�RQ�VWDQGLQJ�GRZQ�DV�
ORFXP�LQ�.LQJV�3DUN��QRW�WR�PHQWLRQ�WKH�JHQHURXV�FKHTXH�
SUHVHQWHG�WR�PH�RQ�P\�ODVW�6XQGD\��DOO�RI�ZKLFK�KDYH�WRXFKHG�PH�
GHHSO\��$V�D�QHZ�URXWLQH�LQ�P\�OLIH�EHJLQV��,�WDNH�ZLWK�PH�JRRG�
PHPRULHV�RI�WKH�WLPHV�ZH�KDYH�VKDUHG�ZLWK�RQH�DQRWKHU��0D\�WKH�
ZD\�IRUZDUG�IRU�\RX�DV�D�FRQJUHJDWLRQ�VRRQ�EHFRPH�SODLQ��DQG�
PD\�*RG�EOHVV�\RX�DOO��<RXUV��'DYLG�(DVWRQ� 
 
,�ZRXOG�OLNH�WR�WKDQN�WKH�&KXUFK�IRU�WKH�EHDXWLIXO�IORZHUV�ZKLFK�,�
UHFHLYHG�IURP�+DUYHVW�6XQGD\���7KH�IORZHUV�ZHUH�ORYHO\�DQG�
EULJKWHQHG�XS�D�GXOO�GD\��0DQ\�WKDQNV��'RULV�+XPH 
 
7KDQN�\RX�VR�PXFK�IRU�WKH�EHDXWLIXO�IORZHUV�,�UHFHLYHG�IURP�WKH�
&KXUFK�IRU�+DUYHVW�7KDQNVJLYLQJ�ZHHN���7KH\�ZHUH�YHU\�PXFK�
DSSUHFLDWHG��3DW�6PLWK 
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/,1(-'$1&,1*�&/$66 
:H�KDYH�D�VPDOO�JURXS�RI�GDQFHUV�DW�EHJLQQHU�OHYHO�PHHWLQJ�LQ�WKH�
ODUJH�KDOO�HDFK�7XHVGD\�IURP������SP�WR�����SP�DQG�ZRXOG�ZHOFRPH�
DQ\RQH�LQWHUHVWHG�LQ�MRLQLQJ XV�IRU�DQ�KRXU�RI�HDV\�GDQFH�H[HUFLVH�WR�
D GLYHUVH YDULHW\�RI�PXVLF�ZKLFK�FDQ�KHOS�OLIW�\RXU�PRRG�IURP�VWUHVVHV�
DQG�DQ[LHWLHV���7KHUH�DUH�PDQ\�KHDOWK�EHQHILWV�WR�OLQH�GDQFLQJ��JUHDW�
IXQ�DQG�H[HUFLVH��JUHDW�EHQHILW�WR�WKH�EUDLQ��ZKHQ�\RX�GDQFH�\RX�
UHOHDVH�WKH�³IHHO�JRRG´�KRUPRQH�NQRZQ�DV�VHURWRQLQ� LPSURYHV�
SK\VLFDO�DQG�PHQWDO�ZHOOEHLQJ��LPSURYHV�\RXU�EDODQFH�DQG�FR-
RUGLQDWLRQ��LPSURYHV�WKH�FRJQLWLYH�IXQFWLRQ�RI�WKH�EUDLQ��LPSURYHV�VHOI-
FRQILGHQFH��LPSURYHV�FDUGLRYDVFXODU�DQG�ERQH�KHDOWK��UHGXFHV�VWUHVV�
OHYHOV�LQ�WKH�EUDLQ�DQG�ERG\��UHGXFHV�WKH�ULVN�RI�GHSUHVVLRQ��UHGXFHV�
ULVN�RI�GHPHQWLD�DQG�$O]KHLPHU
V��\RX�PHHW�IULHQGV��FRPEDWV�
ORQHOLQHVV��VORZV�WKH�DJLQJ�SURFHVV�«��ZKDW�PRUH�FDQ�,�VD\�RWKHU�WKDQ�
MXVW�JLYH�LW�D�JR��\RX�ZRQ¶W�UHJUHW�LW� � 
,I�\RX�ZRXOG�OLNH�DQ\�IXUWKHU�LQIRUPDWLRQ�DERXW�WKH�/LQH�'DQFLQJ�&ODVV�
SOHDVH�GRQ
W�KHVLWDWH�WR�VSHDN�WR�PH�DQ\�6XQGD\�PRUQLQJ�DW�&KXUFK�RU�
SRS�LQWR�WKH�FODVV�DQ\�7XHVGD\�IRU�D�GHPRQVWUDWLRQ�DQG�RU�WULDO�UXQ� �,�
ZLOO�EH�PRUH�WKDQ�KDSS\�WR�DVVLVW \RX�RQ�\RXU�GDQFH�MRXUQH\� 
(OL]DEHWK�6FRWW 
 
&+5,670$6�67$5�$33($/ 
$V�UHVWULFWLRQV�HDVH�DQG�ZH�DUH�DEOH�WR�DWWHQG�&KXUFK�DJDLQ��ZH�KDYH�
ODXQFKHG�RXU�&KULVWPDV�6WDU�$SSHDO��WKLV�\HDU�IRU�&KULVWLDQ�$LG���:H�
KDYH�D�UHDO�FRQQHFWLRQ�ZLWK�&KULVWLDQ�$LG�KHUH�DW�.LQJV�3DUN�DQG�KDYH�
QRW�EHHQ�DEOH�WR�GRQDWH�LQ�WKH�ZD\V�ZH�ZRXOG�KDYH�GRQH�RYHU�WKH�ODVW�
���PRQWKV���$PRQJ�RWKHU�WKLQJV��&KULVWLDQ�$LG�LV�DW�WKH�IRUHIURQW�RI�
VXSSRUWLQJ�FOLPDWH�FKDQJH�DQG�WKLUG�ZRUOG�&29,'�YDFFLQDWLRQ�
SURJUDPPHV��DQG�ZH�WKHUHIRUH�IHOW�WKHVH�WKLQJV�ZRXOG�SDUWLFXODUO\�
UHVRQDWH�ZLWK�XV�DOO��WKLV�&KULVWPDV�WLPH� 
<RX�GR�QRW�QHHG�WR�ZULWH�\RXU�QDPH�RQ�DQ\�OLVW�WKLV�\HDU�DQG�WKHUH�ZLOO�
EH�QR�&KULVWPDV�&DUG�SURGXFHG�EXW�LW�ZRXOG�EH�QLFH�WR�JUDGXDOO\�JHW�
RXUVHOYHV�EDFN�XS�DQG�UXQQLQJ�LQ�RXU�IXQGUDLVLQJ�HIIRUWV���6R�WKH�XVXDO�
DSSHDO�ER[�ZLOO�EH�DW�WKH�IURQW�GRRU�RI�WKH�FKXUFK�DOO�WKH�ZD\�WKURXJK�
DGYHQW�XQWLO�&KULVWPDV�'D\�DQG�DOO�GRQDWLRQV�ZLOO�EH�JUDWHIXOO\�
UHFHLYHG���7KH�6RFLDO�DQG�)XQGUDLVLQJ�&RPPLWWHH���OLNH�WKH�UHVW�RI�WKH�
ZRUOG���KDV�EHHQ�UHVWULFWHG�LQ�RUJDQL]LQJ�HYHQWV�IRU�VXFK�D�ORQJ�WLPH��
EXW�ZH�KRSH��DV�ZH�PRYH�LQWR�������DQG�IROORZLQJ�DOO�&KXUFK�RI�
6FRWODQG�DQG�6FRWWLVK�*RYHUQPHQW�DGYLFH��WKDW�D�UHDO�VHQVH�RI�
FRPPXQLW\�LV�UH-GLVFRYHUHG�DPRQJVW�XV�DOO� 
0D\�,�WDNH�WKLV�RSSRUWXQLW\�WR�ZLVK�\RX�DOO�D�YHU\�+DSS\�&KULVWPDV�DQG�
3HDFHIXO�1HZ�<HDU�� 
/\QGD�<RXQJ�RQ�EHKDOI�RI�WKH�6RFLDO�	�)XQGUDLVLQJ�&RPPLWWHH 



�� 

 

 '$7(6�)25�<285�',$5< 
5HVWULFWLRQV�KDYH�QRZ�EHHQ� OLIWHG� WR�DOORZ�XV� WR�DFFRPPRGDWH�DQ�
LQFUHDVHG� QXPEHU� RI� ZRUVKLSSHUV�� WKHUHIRUH� \RX� GR� QRW� QHHG� WR�
ERRN� DKHDG� RI� DWWHQGLQJ� &KXUFK� RQ� D� 6XQGD\� PRUQLQJ�� :H� ZLOO�
NHHS� \RX� XSGDWHG� RQ� RXU� ZHEVLWH� DQG� DOO� RI� RXU� VRFLDO� PHGLD�
SODWIRUPV� LI�SODQV�FKDQJH� LQ�DQ\�ZD\�� ,Q� WKH�PHDQWLPH��RXU�RQOLQH�
VHUYLFHV�FRQWLQXH�RQ�RXU�)DFHERRN�DQG�<RX7XEH�FKDQQHOV� 
 
'HFHPEHU 
6XQ��WK ��DP�0RUQLQJ�:RUVKLS��VHFRQG�6XQGD\�LQ�DGYHQW�� 
  LQFOXGLQJ�*LIW�6XQGD\ 
6DW���WK ��DP�WLO����QRRQ��FRIIHH�DQG�PLQFH�SLH�LQ�/DUJH�+DOO 
6XQ���WK ��DP�0RUQLQJ�:RUVKLS��6DFUDPHQW�RI�&RPPXQLRQ 
6XQ���WK ��DP�0RUQLQJ�:RUVKLS�ZLWK�1DWLYLW\ 
)UL���WK �SP�)DPLO\�6HUYLFH 
  �����SP�:DWFKQLJKW�6HUYLFH 
6DW���WK ��DP�VKRUW�&KULVWPDV�'D\�6HUYLFH 
6XQ���WK ��DP�0RUQLQJ�:RUVKLS 
 
-DQXDU\ 
6XQ��QG ��DP�0RUQLQJ�:RUVKLS 
6XQ��WK ��DP�0RUQLQJ�:RUVKLS 
6XQ���WK ��DP�0RUQLQJ�:RUVKLS 
6XQ���UG ��DP�0RUQLQJ�:RUVKLS 
6XQ���WK ��DP�0RUQLQJ�:RUVKLS 
 
)HEUXDU\ 
6XQ��WK ��DP�0RUQLQJ�:RUVKLS�ZLWK�WKH�6XQGD\�6FKRRO 
  IXQGUDLVHU�WHD�DQG�FRIIHH�HYHQW�DIWHU�WKH�VHUYLFH 
 
$V�UHVWULFWLRQV�KDYH�HDVHG��DQG�ZH�DUH�DOORZHG�PRUH�DFFHVV�WR�RXU�
FKXUFK�KDOOV��D�QXPEHU�RI�JURXSV�DQG�RUJDQLVDWLRQV�KDYH�VWDUWHG�
EDFN���7KH�PRVW�XS�WR�GDWH�GHWDLOV�FDQ�EH�IRXQG�RQ�RXU�ZHEVLWH��
ZZZ�NLQJVSDUNFKXUFK�FR�XN 
 
7KLV�PDJD]LQH��DQG�DQ\�VXEVHTXHQW�XSGDWHV��ZLOO�EH�VHQW�E\�HPDLO��LI�
ZH�KDYH�\RXU�HPDLO�DGGUHVV��RU��LW�ZLOO�EH�SRVWHG�LI�ZH�GRQ¶W���,I�\RX�
ZRXOG�OLNH�WR�EH�NHSW�XS�WR�GDWH�YLD�HPDLO��SOHDVH�DGYLVH�XV�DW�-�
RIILFH#NLQJVSDUNFKXUFK�FR�XN���5HJXODU�XSGDWHV�FDQ�DOVR�EHHQ�

IRXQG�RQ�RXU�ZHEVLWH�KHUH��ZZZ�NLQJVSDUNFKXUFK�FR�XN���<RX�FDQ�
DOVR�IROORZ�XV�RQ�)DFHERRN��<RX7XEH�DQG�,QVWDJUDP 
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6($621�2)�5(0(0%5$1&(����� 
2XU�VHDVRQ�VWDUWHG�ZLWK�5D\PRQG¶V�YHU\�PHDQLQJIXO�GHGLFDWLRQ�RI�
WKH�*DUGHQ�RI�5HPHPEUDQFH�RQ�6XQGD\��WK�1RYHPEHU��DLGHG�E\�
PHPEHUV�RI�.LQJ¶V�3DUN�%UDVV��7KH�JDUGHQ�UHPDLQHG�RSHQ�DQG�
DYDLODEOH�XQWLO�WKH���WK��DOORZLQJ�DQ\RQH�ZKR�ZLVKHG��WR�SODQW�D�
OLWWOH�FURVV��DV�D�V\PERO�RI�WKHLU�RZQ�SHUVRQDO�PHPRU\��ZLWKLQ�WKH�
URSH�ERUGHU� 
,Q�SUHSDUDWLRQ�IRU�WKH�FKXUFK�EHLQJ�RSHQ�RQ�WKH���WK�GD\�RI�WKH�
��WK�PRQWK��WKH�VDQFWXDU\�ZDV�EHDXWLIXOO\�GHFRUDWHG�–�NQLWWHG�
SRSSLHV�DGRUQHG�WKH�VWRQH�SLOODUV��D�VLQJOH�SRSS\�UHVWHG�RQ�WKH�
ELEOH�GLVSOD\HG�RQ�WKH�FRPPXQLRQ�WDEOH��DQG�RXU�EDQQHU��RULJLQDOO\�
FUHDWHG�IRU�WKH�&HQWHQDU\�RI�WKH�)LUVW�:RUOG�:DU�$UPLVWLFH��ZDV�
DJDLQ�GUDSHG�EHORZ�WKH�FKXUFK¶V�ZDU�PHPRULDO��DW�WKH�VRXWK�
WUDQVHSW� 
2Q�5HPHPEUDQFH�'D\�LWVHOI��WKH�FKXUFK�RSHQHG�LWV�GRRUV�IRU�D�
WLPH�RI�VLOHQW�FRQWHPSODWLRQ��IRFXVVLQJ�RQ�D�VKRUW�VHUYLFH�RI�
UHPHPEUDQFH�LQFOXGLQJ�WKH�WUDGLWLRQDO���PLQXWHV�VLOHQFH�DW�WKH���WK�
KRXU��7KDQNV�WR�5D\PRQG�IRU�OHDGLQJ�ZRUVKLS��DQG�WR�*DHUD�IRU�
RUJDQLVLQJ� 
:H�VD\�WKDQNV�RQFH�PRUH�WR�&DWK�	�)D\H��IRU�WKHLU�FUHDWLRQ�RI�WKH�
PXFK-DGPLUHG�EDQQHU�DQG�IRU�RULJLQDOO\�HQFRXUDJLQJ�RXU�FKXUFK�
NQLWWHUV�LQ�WKH�SURGXFWLRQ�RI�WKH�PXFK-XVHG�DQG�YHUVDWLOH�SRSSLHV��
DJDLQ�ERWK�WDNLQJ�WKHLU�SODFH�LQ�WKLV�LPSRUWDQW�HYHQW�-�ORRNLQJ�EDFN� 
7R�WKRVH�ZKR�WRRN�SDUW�LQ�WKLV�\HDU¶V�OLYH�5HPHPEUDQFH�6XQGD\�
VHUYLFH��OHG�UHYHUHQWO\�DQG�NQRZOHGJHDEO\�E\�5HY�7RP�1HOVRQ��
5HSUHVHQWDWLYHV�RI�WKH�FRQJUHJDWLRQ��0DUJDUHW�	�5REHUW��DQG�
*XLGHV��(YD�DQG�-HQQLIHU�IRU�OD\LQJ�ZUHDWKV�DW�WKH�FRPPXQLRQ�
WDEOH��FRORXU�SDUW\��1HLO�DQG�6FRWW��5D\PRQG��IRU�KLV�ZRUGV��SLSHU�
1HLO��GUXPPHU�$HQHDV��DQG�WUXPSHWHU�$ODQ��IRU�ODPHQW��UROO�DQG�
FDOOV�UHVSHFWLYHO\� 
:H�JLYH�JUDWHIXO�WKDQNV�WR�*RG�IRU�WKH�RSSRUWXQLW\�WR�UHPHPEHU��
\HDU�E\�\HDU��WKRVH�ZKR�SDLG�WKH�XOWLPDWH�SULFH�IRU�RXU�IUHHGRP� 
 
681'$<�6&+22/�)81'5$,6,1* 
'XH�WR�FRQWLQXLQJ�UHVWULFWLRQV��WKH�XVXDO�6XQGD\�6FKRRO�EULQJ�DQG�
EX\�VDOH�ZLOO�ORRN�VOLJKWO\�GLIIHUHQW�WKLV�\HDU��LW�ZLOO�WDNH�WKH�IRUP�RI�
WHD�DQG�FRIIHH�DIWHU�WKH�VHUYLFH�RQ�6XQGD\��WK�)HEUXDU\��������
3OHDVH�GR�FRPH�DORQJ�DQG�VXSSRUW�WKH�FKLOGUHQ�LQ�WKHLU�IXQGUDLVLQJ�
HIIRUWV�IRU�*ODVJRZ�&KLOGUHQ¶V�+RVSLWDO�&KDULW\��ZKLFK�LV�YHU\�FORVH�
WR�WKHLU�KHDUWV� 
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