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.LQJ¶V�9LHZ 
0DJD]LQH��1R����� -XQH�-XO\����� 

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:�*����/% 

 
³)RU�,�NQRZ�WKH�SODQV�,�KDYH�IRU�\RX�´�GHFODUHV�WKH�
/RUG��³SODQV�WR�SURVSHU�\RX�DQG�QRW�WR�KDUP�\RX��

SODQV�WR�JLYH�\RX�KRSH�DQG�D�IXWXUH�´ 
�VHH�-HUHPLDK������� 
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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��'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�������������� 
+DOOV�&RQYHQRU� 0UV�(XQLFH�%ODFN�������������� 
0DJ��'LVWULEXWRU� 0LVV�$QQ�0F1HLFH�����$UGPD\�&UHVFHQW��*����38� 
 7HO���������� 
(PDLO� RIILFH#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+(�$8*867�6(37(0%(5������,668(�6+28/'�
%(�(0$,/('�72��RIILFH#NLQJVSDUNFKXUFK�FR�XN�12�/$7(5�7+$1�7+(�
(1'�2)�7+(�0251,1*�6(59,&(���681'$<���7+�-8/<��������$1<�
$57,&/(6�5(&(,9('�$)7(5�7+,6�'($'/,1(�:,//�%(�,1&/8'('�

,1�7+(�2&72%(5�129(0%(5������,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´ 

 
���0DUFK 0UV�(YH�7KRPVRQ��ODWH�RI�/DQJOHD�'ULYH 
��$SULO 0UV�0DULRQ�0RIIDW��$VKFURIW�'ULYH 
���$SULO 0UV�&KDUORWWH�%XFKDQDQ��ODWH�RI�.LQJ¶V�3DUN�$YHQXH 
��0D\ 0LVV�0D\�6PDUW��%XFKDQDQ�'ULYH 
���0D\ 0UV�-RDQ�'XGOH\��&ROGVWUHDP�'ULYH 
  
:KLOH�ZH�FRXOG�QRW�DWWHQG�D�IXQHUDO�VHUYLFH�IRU�RXU�GHDU�IULHQGV�
GXULQJ�WKLV�WLPH��ZH�FDQ�WDNH�WLPH�WR�UHPHPEHU�WKHP�DOO�QRZ���0D\�
WKH�/RUG�EOHVV�WKHP�DQG�NHHS�WKHP���$PHQ� 
 
:KHQ�WKH�WLPH�LV�ULJKW��DQG�ZH�FDQ�JDWKHU�WRJHWKHU�LQ�FKXUFK�RQFH�
DJDLQ��D�ILWWLQJ�PHPRULDO�VHUYLFH�LV�SODQQHG�WR�UHPHPEHU�DQG�
FHOHEUDWH�WKH�OLYHV�RI�DOO�WKRVH�ZKR�ZHUH�ORVW�LQ�WKHVH�GLIILFXOW�GD\V��
5D\PRQG� 
 
 
 
3UD\HU�)RFXV�� 
*UDFLRXV�*RG��ZH�SUD\�IRU�WKH�4XHHQ�DQG�HYHU\�RQH�ZKR�
KDV�ORVW�D�ORYHG�RQH��DQG�IRU�DOO�ZKR�KDYH�FRPH�VDIHO\�
WKURXJK�WKLV�3DQGHPLF���%XW�ZH�PXVW�EH�YLJLODQW�DQG�
FRQWLQXH�WR�VWRS�WKH�VSUHDG�RI�WKH�YLUXV���:H�SUD\�IRU�,QGLD��
OHW�WKH�ZRUOG�XQLWH�LQ�VXSSRUWLQJ�WKHP��/RUG��OHW�\RXU�ZLOO�EH�
GRQH��DQG�JLYH�XV�SDWLHQFH�DV�ZH�FRQWLQXH�LQ�RXU�VHDUFK�IRU�D�QHZ�
0LQLVWHU���<RX�KDYH�D�SODQ�IRU�RXU�IXWXUH��JXLGH�XV�WR�WKH�ULJKW�
SHUVRQ��:H�SUD\�IRU�SHDFH�LQ�WKH�0LGGOH�(DVW�DQG�DOO�SODFHV�RI�
FRQIOLFW��+HDU�RXU�3UD\HU�LQ�WKH�VZHHW�QDPH�RI�-HVXV��$PHQ� 
JDHUDWD\ORU#EWLQWHUQHW�FRP 
 
 

)/2:(5�)81' 
 

7KDQNV�DUH�GXH�WR�DOO�ZKR�FRQWULEXWH�WR�WKH� 
IORZHU�IXQG��HVSHFLDOO\�LQ�WKHVH�GLIILFXOW�WLPHV� 
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'HDU�)ULHQGV 
 
7KH�RWKHU�GD\�D�FDU��EHORQJLQJ�WR�D�VFKRRO�RI�PRWRULQJ��GUHZ�XS�EHVLGH�
PH�DW�D�VHW�RI�WUDIILF�OLJKWV���(PEOD]RQHG�RQ�WKH�VLGH�ZHUH�WKH�ZRUGV��
³/HDUQ�WR�GULYH�LQ�D�ZHHN�´��)URP�OXUFKLQJ�VWDUWV�WKURXJK�JULQGLQJ�
JHDUV��WR�D�VPRRWK�DQG�FRQILGHQW�SHUIRUPDQFH�URXQG�WKH�WHVW�URXWH��LQ�
MXVW�RQH�ZHHN���:H�OLYH�LQ�D�GD\�ZKHQ�HYHU\RQH�LV�LQ�D�KXUU\���6R�IRRG�
LV�IDVW��FRIIHH�LV�LQVWDQW��DQVZHUV�PXVW�EH�TXLFN��VROXWLRQV�UDSLG��DQG�
UHPHGLHV�DUH�H[SHFWHG�WR�EULQJ�LPPHGLDWH�FXUHV��1R�RQH�KDV�WLPH�WR�
ZDLW�� 
 
7KLV�DSSURDFK�WR�OLIH�GRHVQ¶W�ILW�FRPIRUWDEO\�LQWR�WKH�&KULVWLDQ�VFKHPH�
RI�WKLQJV���*RG�LV�HWHUQDO�DQG�LVQ¶W�VXEMHFW�WR�WLPH�DV�\RX�DQG�,�DUH���$�
GD\�ZLWK�WKH�/RUG�LV�DV�D�WKRXVDQG�\HDUV��DV�WKH�DSRVWOH�3HWHU�SXWV�LW��
DQG�D�WKRXVDQG�\HDUV�DV�D�GD\��+H�VWDQGV�RXWVLGH�WLPH���,QGHHG��KH�
FUHDWHG�WLPH���:KLOH�ZH�DUH�UXOHG�E\�WLPH�IURP�WKH�PRPHQW�ZH�ZDNH�
XS�LQ�WKH�PRUQLQJ�XQWLO�RXU�KHDGV�KLW�WKH�SLOORZ�DW�QLJKW��*RG�LV�WKH�ORUG�
RI�WLPH��7LPH��DV�D�K\PQ�SXWV�LW��LV�KLV�VODYH���7KDW�LV�VRPHWKLQJ�ZH�
WHQG�WR�IRUJHW���:KHQ�*RG�GRHVQ¶W�DFW�ZKHQ�ZH�WKLQN�KH�VKRXOG��ZH�
IUHW�ZLWK�LPSDWLHQFH���6RPHWLPHV�LW�LV�WKH�GHOD\�ZKLFK�XSVHWV�XV��³:K\�
KDVQ¶W�*RG�DQVZHUHG�P\�SUD\HU"´��ZH�DVN���$W�RWKHU�WLPHV�LW�LV�KLV�
WLPLQJ�ZKLFK�SHUSOH[HV�XV��³6XUHO\�QRZ�LV�WKH�WLPH�IRU�*RG�WR�DFW´��ZH�
VD\��³/HW�KLP�VKRZ�KLV�JORU\�DQG�GHPRQVWUDWH�KLV�SRZHU�VR�WKDW�
HYHU\RQH�ZLOO�NQRZ�WKDW�KH�LV�*RG�´��%XW�KH�GRHV�QRW��DQG�ZH�DUH�OHIW�
ZRQGHULQJ�ZK\�KH�KDV�OHW�D�QHYHU�WR�EH�UHSHDWHG�RSSRUWXQLW\�SDVV���
6DPXHO�5XWKHUWIRUG��WKH���WK�FHQWXU\�6FRWWLVK�GLYLQH��VDLG�WKDW�³LW�LV�QRW�
IRU�XV�WR�VHW�WKH�KRXU-JODVV�IRU�WKH�&UHDWRU�RI�WLPH�´��<HW�WKDW�LV�ZKDW�
ZH�RIWHQ�GR���:H�GUDZ�XS�D�WLPHWDEOH�DQG�WKHQ�DVN�*RG�WR�ZRUN�ZLWKLQ�
LW���%XW�*RG�LV�QRW�DW�RXU�EHFN�DQG�FDOO���:H�FDQ¶W�WLPHWDEOH�KLP���+H�
ZLOO�DFW�ZKHQ�KH�VHHV�ILW�DQG�LW�ZLOO�DOZD\V�EH�WKH�ULJKW�WLPH�� 
 
7KLV�ZDV�D�OHVVRQ�ZKLFK�WKH�SURSKHW�+DEDNNXN��LQ�2OG�7HVWDPHQW�
WLPHV��KDG�WR�OHDUQ��+H�FDPH�WR�VHH�WKDW�WKHUH�ZDV�QR�LPPHGLDWH�
VROXWLRQ�WR�-XGDK¶V�VSLULWXDO��PRUDO�DQG�SROLWLFDO�GHFOLQH���$V�IRU�WKH�GD\�
ZKHQ�³WKH�HDUWK�ZLOO�EH�ILOOHG�ZLWK�WKH�JORU\�RI�WKH�/RUG�DV�WKH�ZDWHUV�
FRYHU�WKH�VHD´�–�LW�ZDV�D�QLFH�WKRXJKW��EXW�GLIILFXOW�WR�EHOLHYH��6R�KH�
KDG�WR�OHDUQ�WR�ZDLW�RQ�*RG��+H�OLNHQHG�KLPVHOI�WR�D�JXDUG�RQ�D�ZDWFK�
WRZHU��ZDWFKLQJ�WR�VHH�ZKDW�ZRXOG�KDSSHQ��:KLOH�KH�ZDLWHG��*RG�
DVVXUHG�KLP�WKDW��KRZHYHU�EOHDN�WKH�SUHVHQW�VWDWH�RI�WKH�QDWLRQ��DQG�
KRZHYHU�WHVWLQJ�WKH�ZD\�DKHDG��KH�ZDV�LQ�FRQWURO���7KH�YLVLRQ�KH�KDG�
JLYHQ�WKH�SURSKHW��RI�EHWWHU�WLPHV�WR�FRPH��ZRXOG�EH�IXOILOOHG��³,W�ZLOO�QRW�
SURYH�IDOVH���7KRXJK�LW�OLQJHU��ZDLW�IRU�LW��,W�ZLOO�FHUWDLQO\�FRPH�DQG�ZLOO�
QRW�GHOD\�´������ 
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)RU�XV��DV�IRU�+DEDNNXN��WKH�DSSDUHQW�VORZQHVV�ZLWK�ZKLFK�*RG�ZRUNV�
FDQ�EH�D�WHVW�RI�IDLWK���<HV��ZH�EHOLHYH�WKDW�DOO�WKLQJV�ZRUN�WRJHWKHU�IRU�
WKH�JRRG�RI�WKRVH�ZKR�ORYH�*RG��EXW�KRZ�ORQJ�LW�VRPHWLPHV�WDNHV�IRU�
FLUFXPVWDQFHV�WR�FKDQJH�IRU�WKH�EHWWHU��IRU�ZURQJV�WR�EH�ULJKWHG��IRU�
SUREOHPV�WR�EH�VROYHG��IRU�KXUWV�WR�EH�KHDOHG��DQG�IRU�UHFRQFLOLDWLRQV�WR�
EH�HIIHFWHG���3UD\�DQG�KRSH�DV�ZH�PLJKW��KHDYHQ�VRPHWLPHV�VWULNHV�XV�
DV�D�YDVW�EXUHDXFUDF\�LQ�WKH�VN\�ZKHUH�WKLQJV�PRYH�YHU\�VORZO\��
ZKHUH�SHWLWLRQV�JHW�ORVW��DQG�FDVHV�JDWKHU�GXVW�LQ�ILOHV�DZDLWLQJ�
DWWHQWLRQ���7KDW�LV�ZK\�6FULSWXUH�KDV�PXFK�WR�VD\�DERXW�WKH�LPSRUWDQFH�
RI�ZDLWLQJ�RQ�*RG��RI�KROGLQJ�IDVW�WR�KLV�SURPLVHV��DQG�RI�SHUVHYHULQJ�
LQ�SUD\HU� 
 
,Q�D�GD\�ZKHQ�ZH�H[SHFW�LQVWDQW�VROXWLRQV�WR�HYHU\�SUREOHP��ZDLWLQJ�
ZLOO�QHYHU�FRPH�HDV\��EXW�LW�LV�DQ�HVVHQWLDO�&KULVWLDQ�GLVFLSOLQH�ZKLFK�
ZH�QHHG�WR�OHDUQ�DV�ZH�FRPPLW�WR�*RG�WKH�XQILQLVKHG�EXVLQHVV�RI�RXU�
OLYHV�–�WKH�TXHVWLRQV�ZDLWLQJ�IRU�DQ�DQVZHU��WKH�SUREOHPV�VWLOO�WR�EH�
UHVROYHG��DQG�WKH�SUD\HUV�WR�ZKLFK��DV�\HW��ZH�KDYH�KDG�QR�UHVSRQVH���
2QH�LWHP�RI�XQILQLVKHG�EXVLQHVV�ZKLFK�WRXFKHV�XV�DOO�DW�.LQJ¶V�3DUN�LV�
WKH�WLPH�LW�LV�WDNLQJ�WR�FDOO�D�PLQLVWHU�WR�VHUYH�DPRQJ�XV��:KDWHYHU�WKH�
UHDVRQV��VXUHO\�WKLV�LV�D�WLPH�IRU�XV�DOO��OLNH�+DEDNNXN��WR�ZDWFK�DQG�
ZDLW��DV�ZH�WUXVW�LQ�*RG�WR�PDNH�WKH�IXWXUH�SODLQ��� 
 
:LVKLQJ�\RX�*RG¶V�SHDFH�LQ�WLPHV�RI�XQFHUWDLQW\� 
'DYLG��/RFXP 

 
'$7(6�)25�<285�',$5< 

/LYH�ZRUVKLS�LV�QRZ�WDNLQJ�SODFH�LQ�RXU�&KXUFK�EXLOGLQJ���$V�EHIRUH��LI�
\RX�ZLVK�WR�DWWHQG��FRQWDFW�$ODQ�3UDWW�RQ��������������E\��SP�RQ�WKH�
SUHFHGLQJ� 7KXUVGD\� HYHQLQJ�� � :H� ZLOO� NHHS� \RX� XSGDWHG� RQ� RXU�
ZHEVLWH�DQG�DOO�RI�RXU�VRFLDO�PHGLD�SODWIRUPV�LI�RXU�SODQV�FKDQJH�LQ�DQ\�
ZD\��,Q�WKH�PHDQWLPH���RXU�RQOLQH�VHUYLFHV�FRQWLQXH�RQ�RXU�)DFHERRN�
DQG�<RX7XEH�FKDQQHOV�DV�QRUPDO� 
-XQH 
6XQ��WK ��DP�0RUQLQJ�	�2QOLQH�:RUVKLS 
6XQ���WK ��DP�0RUQLQJ�	�2QOLQH�:RUVKLS��ERWK�LQFOXGLQJ�WKH� 
  &HOHEUDWLRQ�RI�&RPPXQLRQ 
6XQ���WK ��DP�0RUQLQJ�	�2QOLQH�:RUVKLS 
6XQ���WK ��DP�0RUQLQJ�	�2QOLQH�:RUVKLS 
-XO\ 
6XQ��WK ��DP�0RUQLQJ�	�2QOLQH�:RUVKLS 
6XQ���WK ��DP�0RUQLQJ�	�2QOLQH�:RUVKLS 
6XQ���WK ��DP�0RUQLQJ�	�2QOLQH�:RUVKLS 
6XQ���WK ��DP�0RUQLQJ�	�2QOLQH�:RUVKLS 
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&21*5(*$7,21$/�),1$1&( 
³:H�*LYH�7KHH�%XW�7KLQH�2ZQ´ 
),1$1&(�5(3257�-����� 

 
   0DU $SULO 
 
,1&20(  � 
 
2IIHULQJV�	�'RQDWLRQV   ������ ������ 
*LIW�$LG�,QFRPH   - - 
+05&�)XUORXJK�VDODU\�FRQWULEXWLRQ  ��� ��� 
+DOO�+LUH�,QFRPH   - - 
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 
 
0DUFK�-�'HILFLW�RI�UHFHLSWV�DIWHU�SD\PHQWV�PDGH�ZDV��������
8QUHVWULFWHG�IXQGV�KDG�D�VXUSOXV�RI������DQG�5HVWULFWHG�)XQGV�
KDG�D�GHILFLW�RI�������� 
 
$SULO�-�6XUSOXV�RI�UHFHLSWV�DIWHU�SD\PHQWV�PDGH�ZDV����������
8QUHVWULFWHG�IXQGV�KDG�D�VXUSOXV�RI��������DQG�5HVWULFWHG�)XQGV�
KDG�D�GHILFLW�RI������� 
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635,1*�3523(57<�83'$7( 
 
7KH�ODVW�WLPH�ZH�UHSRUWHG�RQ�FKXUFK�IDEULF�HWF��ZDV�EDFN�LQ�WKH�
)HEUXDU\�0DUFK�LVVXH�RI�WKH�PDJD]LQH��ZKHQ�ZH�PHQWLRQHG�ZDWHU�
SHQHWUDWLRQ��WKH�PDQVH��SDLQWLQJ�DQG�VWHZDUGVKLS� 
 
6R��VWDUWLQJ�LQ�D�VLPLODU�IDVKLRQ�- 
6LJQLILFDQW�ZDWHU�SHQHWUDWLRQ�KDV�EHHQ�DIIHFWLQJ�WKH�FHLOLQJ�RI�WKH�
FRUULGRU�EHWZHHQ�WKH�FKDQFHO�DQG�WKH�JDUWK�IRU�VRPH�PRQWKV�QRZ��
:H¶UH�SOHDVHG�WR�VD\�WKDW�VDWLVIDFWRU\�UHSDLUV�KDYH�EHHQ�FDUULHG�
RXW�H[WHUQDOO\�WR�DOOHYLDWH�WKLV��DQG�ZH¶UH�QRZ�UHDG\�WR�KDYH�VRPH�
IRUP�RI�VXVSHQGHG�FHLOLQJ�ILWWHG�WR�µPDVN¶�WKH�GDPDJH�WR�WKH�FHLOLQJ�
VXUIDFH��IROORZLQJ�WKH�ORRVH�SDUWV�RI�WKDW�VXUIDFH�EHLQJ�EURXJKW�
GRZQ��7KDQNV�JR�WR�&ROLQ�:LOVRQ�IRU�WDNLQJ�GRZQ�WKH�H[WHUQDO�
IORRGOLJKWV�DQG�&&79�FDPHUDV��DQG�GLVFRQQHFWLQJ�WKH�LQWHUQDO�
OLJKWLQJ��WR�DOORZ�IRU�WKH�ZRUNV�WR�EH�FDUULHG�RXW� 
 
2XU�EHOO�V\VWHP��DW�WKH�PRPHQW��FDQ�RQO\�EH�RSHUDWHG�PDQXDOO\��
IRU�VDIHW\�UHDVRQV��7KLV�PHDQV�WKDW�ZH�FDQ¶W�SURJUDPPH�WKH�EHOOV�
WR�ULQJ�DW�D�FHUWDLQ�WLPH�RQ�D�FHUWDLQ�GD\�-�LW�QHHGV�$ODQ�WR�DFWXDOO\�
³SUHVV�WKH�EXWWRQ´�DW�WKH�WLPH�WKH�SHHO�RU�WXQH�LV�QHHGHG��7R�
DOOHYLDWH�WKLV�SUREOHP��D�QHZ�DPSOLILHU�ERDUG�LV�UHTXLUHG�DQG��DV�
WKHUH�DUH�VXIILFLHQW�IXQGV�LQ�WKH�%HOOWRZHU�IXQG��WKH�ZRUN�ZLOO�JR�
DKHDG�DV�VRRQ�DV�WKH�HQJLQHHUV�DUH�DEOH�WR�DWWHQG�� 
 
,Q�SUHSDUDWLRQ�IRU�WKH�IRUWKFRPLQJ�FDUHWDNHU�RFFXSDWLRQ�RI�WKH�
PDQVH��ZH�KDG�WR�UHSODFH�FHLOLQJV�LQ�WKH�WKUHH�ODUJHVW�URRPV��DQG�
DV�D�UHVXOW��WRRN�WKH�VWHS�RI�FOHDQLQJ�DOO�WKH�FDUSHWV�DQG�FDUU\LQJ�
RXW�D�FRPSUHKHQVLYH�GHHS�FOHDQ�RI�WKH�ZKROH�DFFRPPRGDWLRQ�
ZLWKRXW�WDNLQJ�RQ�DQ\�DGGLWLRQDO�FRVWV�UHODWLQJ�WR�UHGHFRUDWLRQ�HWF��
ZKLFK�ZLOO�EH�QHHGHG�LQ�GXH�FRXUVH��DV�ZH�SURJUHVV�WKURXJK�WKH�
YDFDQF\�SURFHVV��:H�DOVR�WRRN�WKH�RSSRUWXQLW\�RI�DGKHULQJ�WR�QHZ�
OHJLVODWLRQ�UHTXLULQJ�RZQHUV�RFFXSLHUV�WR�ILW�OLQNHG�ILUH�DQG�VPRNH�
GHWHFWLRQ�HTXLSPHQW�LQ�DOO�GZHOOLQJ�KRXVHV�E\�)HEUXDU\�QH[W�\HDU��
DQG�DGGLWLRQDO�WKDQNV�WR�&ROLQ�IRU�ZRUNLQJ�RQ�WKLV��DQG�WR�/DXUD��RXU�
FOHDQHU��IRU�VSHDUKHDGLQJ�WKH�FOHDQLQJ�WDVN� 
 
0RVW�RI�WKH�ZRUN�GHVFULEHG�DERYH��UHTXLUHG�WR�EH�XQGHUWDNHQ�E\�
VNLOOHG�WUDGHVPHQ��7KHUH�DUH�WDVNV��WKRXJK��WKDW�ZH�FDQ�GR�
RXUVHOYHV��DV�SDUW�RI�RXU�VWHZDUGVKLS�FRPPLWPHQW�WR�SURORQJ�WKH�
OLIH�DQG�HIIHFWLYHQHVV�RI�WKH�³EULFNV�DQG�PRUWDU´�SDUW�RI�RXU�*RG� 
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JLYHQ�PLVVLRQ�WR�WKH�SHRSOH�RI�.LQJ¶V�3DUN��$PRQJVW�RWKHU�WKLQJV��
ZH�QHHG�WR�SDLQW�WKH�ZLQGRZV�DQG�GRRUV�RI�RXU�QHZ�KDOOV�VXLWH��DQG�
SUHSDUH�DQG�WUHDW�WKH�H[WHUQDO�GRRUV�RI�WKH�FKXUFK��:H�QHHG�RXU�
YROXQWHHUV�WR�WDNH�RQ�WKHVH�WDVNV��VR��LI�\RX�ZRXOG�OLNH�WR�DVVLVW��
SOHDVH�JHW�LQ�WRXFK�ZLWK�$ODQ�3UDWW��������������� 

 
86('�3267$*(�67$036 
2XU�&KXUFK�KDV�EHHQ�FROOHFWLQJ�XVHG�SRVWDJH�VWDPSV�IRU�PDQ\�
\HDUV�QRZ���,�UHJXODUO\�HPSW\�WKH�¶SRVWER[¶�LQ�WKH�YHVWLEXOH�DQG�
SDVV�WKH�VWDPSV�WR�0U�.HLWK�6FRWW�IURP�WKH�:RUOG�0LVVLRQ�6WDPS�
$SSHDO���)URP�WKHUH��WKH\�JR�WR�WKH�&KXUFK�RI�6FRWODQG�
+HDGTXDUWHUV�DW�����*HRUJH�6WUHHW��(GLQEXUJK�WR�EH�XVHG�IRU�OLIH-
FKDQJLQJ�SURMHFWV�DURXQG�WKH�ZRUOG��/DVW�\HDU¶V�SURMHFW�ZDV�WKH�
:RPHQ¶V�'HYHORSPHQW�&HQWUH��:'&��LQ�.DQG\��6UL�/DQND���7KDW�
SURMHFW�KDV�EHHQ�FDUULHG�IRUZDUG�LQWR�WKLV�\HDU�WRR��EHFDXVH�RI�WKH�
SDQGHPLF���,W�LV�WR�VXSSRUW�ZRPHQ�DQG�JLUOV�ZKR�KDYH�VXUYLYHG�
UDSH��VH[XDO�YLROHQFH�DQG�IDPLO\�UHMHFWLRQ��UHWXUQLQJ�WKHP�WR�
HGXFDWLRQ��DQG�OHDUQLQJ�VNLOOV�WKDW�ZLOO�DOORZ�WKHP�WR�PDNH�D�OLYLQJ� 
 
7R�EH�RI�XVH��WKH�VWDPSV�VKRXOG�KDYH�D�JRRG�ERUGHU�RI�EDFNLQJ�
SDSHU—DERXW��PP������RI�DQ�LQFK�LQ�ROG�PRQH\�����7KLV�DYRLGV�
GDPDJLQJ�WKH�VWDPS�EHIRUH�LW�LV�VHSDUDWHG�IURP�WKH�EDFNLQJ�� 
 
,Q�DGGLWLRQ�WR�WKH�PRGHUQ�GD\�VWDPSV��WKH\�DUH�DOVR�LQWHUHVWHG�LQ�
ROG�VWDPSV��SUHIHUDEO\�SUH-.LQJ�*HRUJH�9,�HUD��DV�WKH\�PD\�EH�RI�
YDOXH���,I�\RX�KDSSHQ�WR�KDYH�VXFK�VWDPSV��SOHDVH�NHHS�WKHP�
VHSDUDWH�IURP�WKH�PRGHUQ�RQHV��VR�WKDW�WKH\�FDQ�EH�YDOXHG��� 
 
3OHDVH�FRQWLQXH�WR�NHHS�WKH�VWDPSV�FRPLQJ�IRONV��DV�WKH\�DUH�XVHG�
IRU�D�JRRG�FDXVH�� 
(OL]DEHWK�*LOOHVSLH 
 
 
7KDQN�<RX« 
,�ZRXOG�OLNH�WR�WKDQN�5D\PRQG�YHU\�PXFK�IRU�WKH�
GHOLYHU\�RI�WKH�EHDXWLIXO�&KXUFK�IORZHUV��HVSHFLDOO\�
DIWHU�KLV�H[KDXVWLQJ�GD\�ZDONLQJ��WR�UDLVH�PRQH\�IRU�
&KULVWLDQ�$LG��DOWKRXJK�LW�ZDV�ORYHO\�WR�VHH�KLP�LQ�KLV�
NLOW���,�DP�QRZ�IHHOLQJ�PXFK�EHWWHU��WKDQNV�DJDLQ�� 
$QQLH�5REHUWVRQ 
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.,5.�6(66,21�5(3257 
 
*22'�1(:6� 
7KH� FRQJUHJDWLRQ� RI� .LQJ¶V� 3DUN� KDV� EHHQ� JLYHQ� SHUPLVVLRQ� WR�
FRQWLQXH� ZLWK� WKH� YDFDQF\�� VR� WKH� QH[W� VWHS� LV� WR� SURFHHG� WR� D�
EDOORW�� $OO� PHPEHUV� DQG� DGKHUHQWV� ZLOO� VKRUWO\� UHFHLYH� D� OHWWHU� RI�
H[SODQDWLRQ�DQG�D�EDOORW�SDSHU� 
 
7KH� UHVXOW�RI� WKLV�EDOORW�ZLOO� GHWHUPLQH�ZKHWKHU�RU�QRW�ZH�PRYH� WR�
WKH�QH[W�VWDJH� 
 
$�JURXS�KDV�EHHQ�IRUPHG�WR�XSGDWH�RXU�3DULVK�3URILOH�LQ�UHDGLQHVV�
IRU�DGYHUWLVLQJ�WKH�SRVW� 
 
 
$77(17,21�$//�<281*�3(23/(��DJHG����–���� 
'R� \RX�ZDQW� WR� WDNH� SDUW� LQ� D� =RRP� GLVFXVVLRQ� DERXW� KDYLQJ� DQ�
LPSDFW�DW�&23����DQG�RQ�WKH�FOLPDWH�FULVLV�LQ�JHQHUDO"�)ROORZLQJ�D�
UHSRUW� IURP� 7HDUIXQG� DQG� DKHDG� RI� &23���� DQ� HFXPHQLFDO� RSHQ�
HYHQLQJ�KDV�EHHQ�DUUDQJHG�E\�*ODVJRZ�3UHVE\WHU\�<RXWK�2IILFH�-�
FRQWDFW�.DUHQ�:DOODFH�\RXWK#SUHVE\WHU\RIJODVJRZ�RUJ�XN 
 
7KH�=RRP�GLVFXVVLRQ�ZLOO�WDNH�SODFH�RQ��WK�-XQH�DW���S�P��–�SOHDVH�
FRQWDFW�.DUHQ�DW�DERYH�DGGUHVV�IRU�GHWDLOV�RI�KRZ�WR�WDNH�SDUW� 
<RXQJ�SHRSOH�FDQ�EH�DFFRPSDQLHG�E\�D�\RXWK�OHDGHU�DGXOW�–�DJDLQ�
SOHDVH�FRQWDFW�.DUHQ�IRU�GHWDLOV� 
 
,� ZLOO� EH� KDSS\� WR� IRUZDUG� WKH� RULJLQDO� HPDLO� IURP�.DUHQ�–� SKRQH�
-RKQ�RQ��������������RU�HPDLO�MFDEODFN#YLUJLQPHGLD�FRP� 
(XQLFH�DQG�-RKQ�%ODFN 
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&+5,67,$1�$,'�:((.�������-�83'$7( 

(YHQ�LQ�WKHVH�UHVWULFWHG�WLPHV��.LQJ¶V�3DUN�
KDV�DJDLQ�EHHQ�EXV\��UDLVLQJ�PRQH\�IRU�
&KULVWLDQ�$LG� 

$Q�LQFUHGLEOH�DPRXQW�RI�PRQH\�ZDV�UDLVHG�
IRU�&KULVWLDQ�$LG�DV�D�UHVXOW�RI�$ODQ�	�5D\PRQG¶V�*ODVJRZ�%ULGJH�
7UHN�RQ�6XQGD\���WK�$SULO��ZKHQ�RXU�G\QDPLF�GXR��XQGHU�WKH�
PDQWOH�RI�WKH�³9LUWXDO�.LOWZDON�����´�YLVLWHG�DOO�&O\GH�EULGJHV�ZLWKLQ�
WKH�FLW\�ERXQGDU\��$�WRWDO�RI��������UDLVHG�IURP�VXSSRUWHUV��ZDV�
SDLG�WR�WKH�.LOWZDON�RUJDQLVDWLRQ��ZKHUH�DQ�DGGLWLRQDO�����ZDV�
IXQGHG�E\�WKH�+XQWHU�IRXQGDWLRQ��ZLWK�WKH�WRWDO�VXP�RI�������
WKHUHDIWHU�WUDQVIHUUHG�WR�&KULVWLDQ�$LG��0DQ\��PDQ\��WKDQNV�WR�DOO�
ZKR�VXSSRUWHG�WKH�ER\V� 

,I�DQ\RQH�LV�LQWHUHVWHG��WKHUH�DUH����EULGJHV�–�DOWKRXJK�VRPH�FRXOG�
EH�GHVFULEHG�DV�KLVWRULF�FURVVLQJV��OLNH�WKH��VW�'DOPDUQRFN�	��VW�
&DOHGRQLDQ�5DLOZD\�EULGJHV��ZKHUH�RQO\�WKH�SLHUV�UHPDLQ�� 

7KH�VWDUWLQJ�SRLQW�IRU�WKH�WUHN�ZDV�WKH�5RVHEDQN�%ULGJH��VSDQQLQJ�
WKH�ULYHU�IURP�6RXWK�/DQDUNVKLUH�LQWR�*ODVJRZ�DW�&O\GHIRUG�5RDG��
DQG�WKH�ILQDO�FURVVLQJ�ZDV�WKH�0LOOHQQLXP�%ULGJH��FORVH�WR�WKH�QHZ�
%%&�6FRWODQG�+4�DW�3DFLILF�4XD\��$ODQ�WULHG�WR�VHH�ZKHUH�
³5HIOHFWLRQV�DW�WKH�4XD\´�ZDV�UHFRUGHG��EXW�WKH�FXUWDLQV�ZHUH�
FORVHG�� 

7KHUH�DUH�SLSH�EULGJHV�DQG�IRRWEULGJHV��EULGJHV�FDUU\LQJ�
PRWRUZD\V�RU�QHWZRUN�UDLO��6RPH�DUH�KLVWRULF�VXVSHQVLRQ�EULGJHV�
DQG�VRPH�DUH�MXVW�³VTXLJJO\�RU�VTXLQW\´��EXW�DOO�DUH�ZHOO�ZRUWK�
FKHFNLQJ�RXW��$ODQ�ZLOO�EH�KDSS\�WR�OHQG�\RX�KLV�OLVW� 

�7R�FHOHEUDWH�&KULVWLDQ�$LG�:HHN�LWVHOI��ZH�PDGH�&$�HQYHORSHV�
DYDLODEOH�WR�WKRVH�ZKR�DWWHQGHG�WKH�µLQ�SHUVRQ¶�VHUYLFH�RQ�6XQGD\�
�WK�0D\��WKH�&$:�ODXQFK��DQG�DSSHDOHG�WR�DOO�PHPEHUV�WKURXJK�
WKH�PDJD]LQH��RQOLQH�VHUYLFH��DQG�)DFHERRN�IRU�GRQDWLRQV�WR�
&KULVWLDQ�$LG��DQG��DV�D�UHVXOW��WKHUH�LV�DQRWKHU�������UHDG\�WR�EH�
SDVVHG�RYHU��DOWKRXJK��LI�\RX�VWLOO�ZLVK�WR�GRQDWH��SOHDVH�ORRN�DW�WKH�
$SULO�0D\�PDJD]LQH�IRU�SD\PHQW�GHWDLOV��7KH�ILQDO�VXP�UDLVHG�ZLOO�
EH�XSGDWHG�FRQILUPHG�LQ�WKH�$XJXVW�6HSWHPEHU�HGLWLRQ�RI�WKH�
PDJD]LQH� 
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:H�KRSH��GHSHQGLQJ�RQ�WKH�SUHYDLOLQJ�FLUFXPVWDQFHV��WR�RUJDQLVH�
VRPH�IRUP�RI�&KULVWLDQ�$LG�4XL]�LQ�WKH�$XWXPQ��EXW�PHDQWLPH��
WKDQNV�WR�DOO�ZKR�KDYH�FRQWULEXWHG�LQ�DQ\�ZD\��ODUJH�RU�VPDOO��LQ�
KHOSLQJ�WR�FRQWLQXH�RXU�FKXUFK�IDPLO\¶V�VXSHUE�WUDGLWLRQ�RI�VXSSRUW�
IRU�&KULVWLDQ�$LG� 
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)ROORZLQJ�WKH�.LUN¶V�*HQHUDO�$VVHPEO\��WKH�QHZO\�DSSRLQWHG�
0RGHUDWRU�RI�WKH�&KXUFK�RI�6FRWODQG���/RUG�:DOODFH��HQFRXUDJHG��
&KULVWLDQV�DFURVV�WKH�FRXQWU\�DQG�IXUWKHU�DILHOG�WR�MRLQ�WRJHWKHU�LQ�
SUD\HU�DQG�UHIOHFWLRQ� 
 
+RO\��KRO\��KRO\�LV�WKH�/RUG�$OPLJKW\� 
/LYLQJ�*RG��PD\�<RXU�SUHVHQFH�EH�NQRZQ�WR�XV 
HYHQ�LQ�RXU�ZHDNQHVV��0D\�ZH�NQRZ�<RX�DV�<RXU�SUHVHQFH�LV�
UHYHDOHG�DQG�DV�<RXU�FDOOLQJ�LV�UHQHZHG� 
/RUG��LQ�<RXU�PHUF\��KHDU�RXU�SUD\HU� 

+RO\��KRO\��KRO\�LV�WKH�/RUG�$OPLJKW\� 
/LYLQJ�*RG��PD\�<RXU�SUHVHQFH�EH�NQRZQ�WR�XV 
LQ�DOO�WKH�JLIWV�RI�&UHDWLRQ��0D\�ZH�UHFHLYH�WKHVH�JLIWV�DV�D�VDFUHG�WUXVW 
DQG�WUHDVXUH�DOO�WKDW�<RX�KDYH�JLYHQ�WR�XV� 
/RUG��LQ�<RXU�PHUF\��KHDU�RXU�SUD\HU� 

+RO\��KRO\��KRO\�LV�WKH�/RUG�$OPLJKW\� 
/LYLQJ�*RG��PD\�<RXU�SUHVHQFH�EH�NQRZQ�WR�XV 
LQ�WKH�2QH�ZKRP�<RX�KDYH�VHQW�WR�UHGHHP�XV��0D\�ZH�VKDUH�LQ�WKH�
OLIH�RI�&KULVW�DQG�LQ�WKH�OLIH�RI�WKH�ERG\�RI�&KULVW� 
/RUG��LQ�<RXU�PHUF\��KHDU�RXU�SUD\HU� 

+RO\��KRO\��KRO\�LV�WKH�/RUG�$OPLJKW\� 
/LYLQJ�*RG��PD\�<RXU�SUHVHQFH�EH�NQRZQ�WR�XV 
LQ�WKH�2QH�ZKRP�<RX�KDYH�SRXUHG�RXW�XSRQ�XV��0D\�ZH�EH�UHQHZHG�
E\�WKH�6SLULW�DQG�VKDUH�LQ�WKH�OLIH�WKH�6SLULW�JLYHV�WR�XV� 
/RUG��LQ�<RXU�PHUF\��KHDU�RXU�SUD\HU� 

+RO\��KRO\��KRO\�LV�WKH�/RUG�$OPLJKW\� 
/LYLQJ�*RG��PD\�<RXU�SUHVHQFH�EH�NQRZQ�WR�XV 
LQ�RXU�ZRUVKLS�LQ�WKH�QDPH�RI�WKH�)DWKHU��WKH�6RQ�DQG�WKH�+RO\�6SLULW��
0D\�<RX�UHFHLYH�XV�DV�ZH�DUH�DQG�DFFHSW�XV�LQ�RXU�ZHDNQHVV� 
/RUG��LQ�<RXU�PHUF\��KHDU�RXU�SUD\HU� 

 
 

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���:H�ZLOO�DOVR�SRVW�

UHJXODU�XSGDWHV�RQ�RXU�ZHEVLWH�KHUH��
ZZZ�NLQJVSDUNFKXUFK�FR�XN���<RX�FDQ�DOVR�IROORZ�XV�RQ�

)DFHERRN��<RX7XEH�DQG�,QVWDJUDP 


