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:KLOH�WRGD\
V�*RVSHO�VSHDNV�RI�WKH�0HVVLDK�DOUHDG\�
EHLQJ�KHUH��ZH�DUH��DW�WKLV�YHU\�WLPH��LQ�D�VHQVH��VWLOO�
ZDLWLQJ� LQ�DQWLFLSDWLRQ��-HVXV� LV�DOUHDG\�SUHVHQW��DQG�
ZRUNLQJ�WKURXJK�KLV�%RG\��WKH�&KXUFK�-�WKH�&KULVWLDQ�
FRPPXQLW\�� %XW� KH� VWLOO� KDV� WR� FRPH�PRUH� IXOO\� LQWR�
RXU� OLYHV�� :H� QHHG� WR �H[SHULHQFH� WKH� MR\� RI�
VDOYDWLRQ�� � -RKQ� WKH�%DSWLVW� LV� SUHVHQWHG� DV� RQH� RI�
WKH� JUHDWHVW� SHUVRQV� HYHU� ERUQ�� +H�ZDV� VWURQJ�� +H�
ZDV�D�PDQ�RI� LQWHJULW\� -� EXW�QRW�RQH�RI� WKH� ULFK�DQG�
IDPRXV�� <HW� PDQ\� ZHQW� RXW� WR� KHDU� KLP�� WR� EH�
FKDOOHQJHG� E\� KLP�� WR� KDYH� WKHLU� OLYHV� UDGLFDOO\�
FKDQJHG E\�KLV�ZRUGV� 

2XU�&KULVWLDQ�YRFDWLRQ�LV�VLPLODU�WR�-RKQ�WKH�%DSWLVW
V��
:H�� WRR�� DUH� FDOOHG� WR�SUHSDUH� WKH�ZD\� IRU� -HVXV� WR�
FRPH� LQWR� RXU� RZQ� KHDUWV�� DQG� WR� SUHSDUH� RWKHU�
SHRSOH
V� KHDUWV�� VR� WKDW� WKH\�� WRR�� PD\� �H[SHULHQFH�
WKH� MR\� RI� VDOYDWLRQ�� -� WKDW� KHDOLQJ� ZKROHQHVV� DQG�
KROLQHVV�ZH� DOO� ORQJ� IRU�� DQG�ZKLFK� DORQH�JLYHV� UHDO�
PHDQLQJ�WR�RXU�OLYHV�� 

&KULVWPDV� LV� D� WLPH� IRU� JLIWV� -� ERWK� JLYLQJ� DQG�
UHFHLYLQJ��/HW�XV�PDNH�VXUH�WKDW�DPRQJ�WKH�JLIWV�ZH�
RIIHU�WR�RWKHUV�LV�VRPH�RI�WKH�&KULVWPDV�MR\�ZKLFK�ZH�
RXUVHOYHV�KDYH�UHFHLYHG� 

————————————————————— 

&RPH��/RUG��DQG�VDYH�XV�� 

$OOHOXLD��DOOHOXLD 
7KH�VSLULW�RI�WKH�/RUG�KDV�EHHQ�JLYHQ�WR�PH� 

+H�KDV�VHQW�PH�WR�EULQJ�JRRG�QHZV�WR�WKH�SRRU� 
$OOHOXLD 

6D\�WR�WKH�IDLQW�RI�KHDUW��%H�VWURQJ�DQG�GR�QRW�IHDU��
%HKROG��RXU�*RG�ZLOO�FRPH��DQG�KH�ZLOO�VDYH�XV� 



7RGD\�ZH�OLJKW�RXU�7KLUG�$GYHQW�&DQGOH��7KH�&DQGOH�RI�-R\ 
 
 












































































 
 

3OHDVH�PDNH�VXUH�WKDW�\RX�WDNH�D�UHG�VKHHW�ZLWK�\RX��LW�KDV�DOO�WKH�0DVV�WLPHV�
RYHU� WKH� &KULVWPDV� ZHHNHQG�� <RX� ZLOO� UHFHLYH� RQH� ZLWK� \RXU� 1HZVOHWWHU� DQG�
WKHUH� ZLOO� EH� VSDUH� FRSLHV� DYDLODEOH� DW� WKH� EDFN� RI� FKXUFK�� &RXOG� \RX� SOHDVH�
WDNH�VRPH�IRU�DQ\�QHLJKERXUV�RU�IULHQGV�\RX�WKLQN�PLJKW�OLNH�WR�VHH�RQH� 

7KH� VLWXDWLRQ� LQ�6XGDQ� UHPDLQV� XQFHUWDLQ��ZLWK� RYHU� ���P�SHRSOH� IOHHLQJ� WKHLU�
KRPHV�DQG�WKH�FRXQWU\�LQ�D�VWDWH�RI�FKDRV�DQG�QR�OHW-XS�LQ�WKH�FLYLO�ZDU� 

7KH�EDE\� IHHGLQJ�FHQWUHV�DUH�D�YLWDO�SDUW�RI� WKH�KXPDQLWDULDQ�HIIRUW� WR�VXSSRUW�
WKH�UHIXJHHV��DQG�VRPH�KDG�WR�FORVH�IRU�D�WLPH�WKLV�\HDU�GXH�WR�ODFN�RI�IXQGV� 

6�9�3��(QJODQG�DQG�:DOHV�DUH�WZLQQHG�ZLWK�6XGDQ�DQG�ZH�DUH�DJUHHG�WKDW�ZH�
ZDQW� WR� FRQWLQXH� RXU� VXSSRUW� DV� ZH� VWULYH� WR� NHHS� WKH� EDE\� IHHGLQJ� FHQWUHV�
RSHQ� 

3/($6(�:,//�<28�+(/3�86�$*$,1" 

,W� KDV� EHHQ� FRQILUPHG� WKDW� ZH� DUH� FXUUHQWO\� IHHGLQJ� ������ EDELHV� HYHU\� GD\��
/DVW� \HDU�� QDWLRQDOO\� ZH� UDLVHG� RYHU� ��������� ZLWK� �������� FRPLQJ� IURP�
6KUHZVEXU\�'LRFHVH� 

<285� 6833257� ($&+� <($5� +$6� %((1� )$17$67,&�� 5HPHPEHU� ��� ZLOO�
IHHG� D� EDE\� IRU� RQH�ZHHN� -� EXW� FRVWV� DUH� LQFUHDVLQJ�� ,I� \RX� FDQ� JLIW� DLG� \RXU�
GRQDWLRQ�SOHDVH�FROOHFW�D�IRUP�IURP�&KXUFK�RU�IURP�6�9�3��PHPEHUV� 

7KLV�ZHHN�ZH�KDYH�WKH�JUHDW�SOHDVXUH�RI�EHLQJ�HQWHUWDLQHG�E\�FKLOGUHQ�IURP�$OO�
6DLQWV�6FKRRO�� 

7KLV�LV�DOZD\V�YHU\�HQMR\DEOH�VR�ZH�FDQ�ORRN�IRUZDUG�WR�DQRWKHU�VSHFLDO�
RFFDVLRQ�� 



 

 

&KULVWPDV� MXVW� ZRXOGQ¶W� EH� WKH� VDPH� ZLWKRXW� XV� DOO�
JHWWLQJ� WRJHWKHU� DV� D� FRPPXQLW\� WR� VLQJ� DW� RXU�
DQQXDO�&KULVWPDV�&DURO�6HUYLFH��3OHDVH�EULQJ�DORQJ�
\RXU�IULHQGV�DQG�IDPLO\�DQG�\RXU�VLQJLQJ�YRLFHV�ZLWK�
\RX� WR� MRLQ� LQ� WKLV� ORYHO\� VHUYLFH�� 7KH� VHUYLFH� WDNHV�
SODFH� RQ� 6XQGD\� ��WK� 'HFHPEHU� DW� �SP� DW� $OO�
6DLQWV��3DUWLFLSDWLRQ�IURP�WKH�&KRLU��)RON�*URXS�DQG�/LWWOH�&KXUFK��VHH�\RX�DOO�
WKHUH� 

7KHUH�ZLOO� EH�:RUOG�*LIWV�PDJD]LQHV�DYDLODEOH�DW� WKH�EDFN�RI� FKXUFK�� IRU�DQ�
DOWHUQDWLYH�JLIW�WKDW�KHOSV�DQG�VXSSRUW�VRPH�&$)2'�SURMHFWV� 

&$)2'� DUH� ORRNLQJ� WR� UHFUXLW� YROXQWHHUV� IRU� 6FKRROV� DQG� 3DULVKHV�� DOO� WKH�
LQIRUPDWLRQ� FDQ� EH� IRXQG� RQ� RXU�ZHEVLWH� KWWS���RXUSDULVKHV�FKXUFK�F-D-I-R-G-
UHFUXLWLQJ-SDULVK-YROXQWHHUV 

&KULVWPDV� 3RVWDJH� 6WDPSV� DUH� QRZ� DYDLODEOH� LQ� DOO� 3RVW� 2IILFHV�� 3OHDVH�
UHPHPEHU�WR�DVN�ZKHQ�\RX�DUH�SXUFKDVLQJ�\RXU�VWDPSV�IRU�UHOLJLRXV�VWDPSV��
WR�NHHS�&KULVW�LQ�&KULVWPDV�� 

(DFK� ZHHN� ZH� WU\� WR� SURYLGH� XVHIXO� LQIRUPDWLRQ� DQG� DUWLFOHV� IRU� RXU�
1HZVOHWWHU�� ,I� \RX� VKRXOG� KDYH� DQ\� LWHPV� \RX�ZLVK� WR� SXW� LQ� WKH�1HZVOHWWHU�
SOHDVH�VHQG�D�HPDLO� WR�SDULVKHV�#\DKRR�FRP�E\�����SP�RQ�D�:HGQHVGD\��
ZH�ZLOO� WU\� RXU� EHVW� WR�PDNH�VXUH� \RXU� LWHP� LV�SXW� LQ� WKH�QHZVOHWWHU� IRU� WKDW�
ZHHNHQG��7KHUH�DUH�RFFDVLRQV�ZKHQ� LW� LV�QRW�SRVVLEOH� WR�ILW�HYHU\WKLQJ� LQ�� ,Q�
WKLV�FDVH�ZH�ZLOO�PDNH�VXUH�LW�JRHV�LQ�WKH�IROORZLQJ�ZHHN��7KDQN�\RX 

7KDQN�\RX�VR�PXFK�WR�DOO�ZKR�ZRUNHG�KDUG�DW�WKH�&KULVWPDV�)DLU�ODVW�6XQGD\�
ZH�UDLVHG�DQ�LQFUHGLEOH������������7KDQN�\RX�WR�DOO�ZKR�GRQDWHG�LWHPV�DQG�WR�
DOO�ZKR�FDPH�DORQJ�DQG�VXSSRUWHG�WKH�IDLU� 

:H�KDYH�KDG�D�UHFHQW�OHWWHU�IURP�WKH�'LRFHVHV�DQG�LW�LV�KRSHG�ZRUN�ZLOO�EHJLQ��
RQ� WKH� URRI� HDUO\� VSULQJ�� :H� GR� RZH� D� ORW� RI� PRQH\� IRU� WKLV� SURMHFW� DQG�
REYLRXVO\� WKH�'LRFHVHV�ZRXOG� OLNH� WR�VHH�D�SULRULW\� LQ� WKLV��:H�KRSH�WR�EULQJ�
VRPH�LGHDV�WR�WKH�3DULVK�LQ�-DQXDU\�DQG�PHDQZKLOH�DOO�GRQDWLRQV�IRU�WKH�5RRI�



 

 

)XQG�JUDWHIXOO\� DFFHSWHG�� DQG� LI� \RX�ZRXOG� OLNH� WR� IXQGUDLVH� WRR� LW�ZRXOG�EH�
PRVW�DSSUHFLDWHG� 

:H�ZRXOG�OLNH�WR�WKDQN�WKH�PHPEHUV�RI��WKH�&DWHQLDQV�ZKR�KRVWHG�WKHLU�&DURO�
6HUYLFH� LQ�RXU�$OO�6DLQWV�FKXUFK� ODVW�ZHHN�� IRU� WKH�GRQDWLRQ�RI������ WRZDUGV�
WKH�5RRI�)XQG��7KLV�LV�YHU\�PXFK�DSSUHFLDWHG�� 

7KDQN� \RX� WR� HYHU\RQH� ZKR� YROXQWHHUHG� WR� FRQWULEXWH� ELGGLQJ� SUD\HUV� ODVW�
6XQGD\�� 7KH� UHVSRQVH�ZDV� IDQWDVWLF� DQG� HYHU\� 6XQGD\� LV� QRZ� ERRNHG� XS�
XQWLO� WKH�HQG�RI�0DUFK�������+HUH� LV�D�UHPLQGHU�IRU�WKRVH�ZKR VLJQHG�XS IRU�
'HFHPEHU�� 

��WK�6XH�3HUNLQV 

��WK�$QLWD�+HZLWW 

��WK�7KH�0ROH\�IDPLO\ 

<RX� FDQ� ILQG� D� FRPSOHWH� OLVW� IURP 'HFHPEHU� XQWLO� QH[W� 0DUFK� RQ� WKH�
QRWLFHERDUG�DW�WKH�EDFN�RI�FKXUFK�RU�RQ�WKH 7KUHH 3DULVKHV�ZHEVLWH�DW�KWWS���
RXUSDULVKHV�FKXUFK�ELGGLQJ-SUD\HUV-DOO-VDLQWV 

3OHDVH� VXEPLW� \RXU� FRQWULEXWLRQ� E\� WKH� )ULGD\� EHIRUH� WKH� 6XQGD\� HLWKHU�
GLUHFWO\�WR�WKH SDULVK RIILFH�RU�YLD�HPDLO�DW SDULVKHV�#\DKRR�FRP��7KDQN�\RX� 

,�DP�DERXW� WR�SXW� WRJHWKHU�QH[W�\HDU
V� URWD� IRU�RXU�&KLOGUHQ
V�/LWXUJ\� WHDP�� ,�
WKRXJKW�,�KDG�EHWWHU�DVN�LI�WKHUH�ZHUH�DQ\�PRUH�3DUHQWV�WKDW�ZRXOG�OLNH�WR�EH�
SDUW� RI� WKLV� VSHFLDO� JURXS� RI� FDWHFKLVWV�� ,W
V� VR� YHU\� HDV\� DQG� H[WUHPHO\�
UHZDUGLQJ� 

$W� WKH�PRPHQW�� WKH�5RWD� UXQV�RQ�DQ�DYHUDJH�RI����ZHHNV��<RX�ZLOO� QHHG�D�
WHDP�RI�WZR��<RX�WKHQ�SUHSDUH�\RXU�OHVVRQ�EDVHG�RQ�WKH�*RVSHO�RI�WKH�ZHHN�
6W�'D\�&HOHEUDWLRQ� 

:H�KDYH� VHULRXVO\� JURZQ�ZLWK� WKH� FKLOGUHQ� FRPLQJ� LQWR�&KXUFK� DW� RXU� �����
6XQGD\�PRUQLQJ�0DVV��DYHUDJLQJ�����FKLOGUHQ�HDFK�ZHHN�DQG� WKH\�DOO� ORYH�
LW� ,
P� GHOLJKWHG� WR� DOVR� VHH� IDPLOLHV� ZLWK� WHHQV�� ZKR� YROXQWHHU� WR� KHOS� 
,I� \RX�ZRXOG� OLNH� WR� MRLQ�RXU� WHDP� WKHQ�SOHDVH�GR� FRQWDFW� ,�ZLOO� UHTXLUH� \RXU�
QDPH��FRQWDFW�QXPEHU�DQG�HPDLO�DGGUHVV� �,�DP�KRSLQJ� WR�SXW� WKH�QHZ�URWD�
WRJHWKHU�DW�WKH�HQG�RI�QH[W�ZHHN� 

,Q�WKH�PHDQWLPH��,�ZRXOG�OLNH�WR�WKDQN�DOO�WKRVH�ZKR�KDYH�VXSSRUWHG�RXU��/LWWOH�
&KXUFK��RYHU������ZLWK�ZRQGHUIXO�OHVVRQV� 



 

 

:H� KDYH� GHOLFLRXV� =D\WRXQ� GDWHV� EDFN� LQ� VWRFN� DW� D� UHGXFHG� SULFH� RI� ����
3UREOHPV� ZLWK� WKH� KDUYHVW� PHDQ� ZH� FDQQRW� EH� VXUH� WKH\� ZLOO� EH� LQ� WRS�
FRQGLWLRQ�XQWLO�-XQH������EXW�WKH\�DUH�SHUIHFW�IRU�&KULVWPDV��6HH�PRUH�RI�WKH�
UDQJH�RI�JLIWV�� GHFRUDWLRQV�� FDUGV�DQG�JURFHULHV�DIWHU� �����0DVV�RQ�6XQGD\�
��WK�'HFHPEHU�LQ�WKH�SDULVK�FHQWUH��'RQ
W�IRUJHW�\RXU�FKDULW\�&KULVWPDV�FDUGV�
ZKLFK�SURYLGH�YLWDO�IXQGV�IRU�&DIRG��&KULVWLDQ�$LG�DQG�7UDLGFUDIW� 

7KH�QHZ�URWD�KDV�EHHQ�VHQW�RXW�YLD�HPDLO�DQG� WKHUH�DUH�FRSLHV�DYDLODEOH� WR�
SLFN�XS�LQ�WKH�VDFULVW\��7KH�URWD�LV�DOVR�DYDLODEOH�RQ�WKH�2XU3DULVKHV�ZHEVLWH�
DW�KWWS���RXUSDULVKHV�FKXUFK�HXFKDULVWLF-PLQLVWHUV-DOO-VDLQWV� 

1RUPDOO\�� DW� WKLV� WLPH� RI� WKH� \HDU�� ,� WU\� WR� LQYRNH� VRPH� RI� WKH� 6SLULW� RI�
&KULVWPDV�E\�FRPSRVLQJ�D�SOHD� LQ� UK\PH�DSSHDOLQJ� IRU� FRQWULEXWLRQV� IRU� WKH�
&KULVWPDV�)ORZHUV�� +RZHYHU��WKLV�\HDU�P\�FUHDWLYLW\�VHHPV�WR�EH�UDWKHU�ZHDN�
VR�,�DP�MXVW�JRLQJ�WR�VD\�LI�DQ\RQH�ZRXOG�OLNH�WR�FRQWULEXWH�WRZDUGV�WKH�FRVW��
WKH�GRQDWLRQV�ZRXOG�EH�PRVW�ZHOFRPH��$V�XVXDO�\RXU�JLIW�FRXOG�EH�LQ�PHPRU\�
RI�VRPHRQH�VSHFLDO�RU�IRU�\RXUVHOI��,�DSSUHFLDWH�WKDW�ZH�KDYH�D�URRI�WR�SD\�IRU�
DQG�\RX�PD\�ZDQW�WR�JLYH�WR�WKDW�LQVWHDG�EXW�LI�DQ\RQH�&$1�VHH�WKHLU�ZD\�WR�D�
JLIW��QR�PDWWHU�KRZ�VPDOO��WKHQ�WKDQN�\RX�DQG�*RG�EOHVV�\RX� 

5HPHPEHU� ���:H¶UH�GUHDPLQJ�RI�D�EULJKW�&KULVWPDV 

 � � � � � � � � � � ��:LWK�IORZHUV�RQ�WKH�DOWDU�SODFHG� 

 � � � � � � � � � � ��:LWK�LY\�DQG�KROO\�  

 � � � � � � � � � � ��7R�PDNH�WKLQJV�MROO\ 

 � � � � � � � � � � � $QG�HQVXUH�WKH�MR\IXOQHVV�ZRQ
W�ZDVWH� 

 � � � � � � � � � � ��0D\�\RXU�GD\V�EH�PHUU\�DQG�EULJKW 

 � � � � � � � � � � ��$QG�PD\�\RXU�EORRPV�JLYH�HYHU\RQH�GHOLJKW�� 

 �$SRORJLHV�WR�SXULVWV�DQG�WR�,UYLQJ�%HUOLQ���$QLWD 

&RXOG�ZH�SOHDVH�DVN� LI�\RX� WXUQ� WKH�KHDWLQJ�RII� LQ�FKXUFK��FRXOG�\RX�SOHDVH�
HQVXUH�\RX�VZLWFK�LW�EDFN�RQ�ZKHQ�\RX�OHDYH�DV�WKH�KHDWLQJ�LV�RQ�D�WLPHU�DQG�
ZLOO�QRW�IXQFWLRQ�LI�VZLWFKHG�RII��7KDQN�\RX 

7KH�2IIHUWRU\� &ROOHFWLRQ� ZDV� �������� -� 7KDQNV� DOO� RQFH� DJDLQ� IRU� \RXU�
JLYLQJ�DQG�JHQHURVLW\� 



 

 

/DVW�ZHHN�ZH�FHOHEUDWHG�D�0DVV�IRU�0U�5DWFKIRUG�IRU�DOO�KH�KDV�GRQH�RYHU�WKH�
SDVW����\HDUV�IRU�RXU�3DULVK�6FKRRO��WKDQN�\RX�WR�DOO�ZKR�FDPH�WR�WKH�0DVV��
3OHDVH�UHPHPEHU�KLP�LQ�RXU�SUD\HUV�IRU�D�KHDOWK\�DQG�KDSS\�UHWLUHPHQW�� 

0D\� ZH� DOVR� UHPHPEHU� $QJHOD� (PHUWRQ� ZKR� LV� OHDYLQJ� 6W� 0DUJDUHW�:DUG�
6FKRRO� WR�EH�D�+HDG� WHDFKHU�DW� D� VFKRRO� LQ�:DUULQJWRQ��ZH�ZLVK�KHU� HYHU\�
VXFFHVV�LQ�KHU�QHZ�UROH� 

7KH�2IIHUWRU\� &ROOHFWLRQ� ZDV� �������� -� 7KDQNV� DOO� RQFH� DJDLQ� IRU� \RXU�
JLYLQJ�DQG�JHQHURVLW\� 

:H�ZLOO�EH�KROGLQJ�D�PLQL�&KULVWPDV�)DLU�WRGD\����WK�'HFHPEHU�DIWHU������DP�
0DVV�DW�WKH�EDFN�RI�WKH�FKXUFK��:H�DVN�IRU�\RXU�VXSSRUW��VR�FRPH�DORQJ�DIWHU�
0DVV� WKHUH� DUH� ERWWOHV�� D� FKRFRODWH� WRPEROD� DQG� WRLOHWULHV��:H�DOVR� KDYH� D�
&KULVWPDV� +DPSHU� 5DIIOH�� WRGD\� LV� \RXU� ODVW� FKDQFH� WR� JHW� WLFNHWV�� $OO�
SURFHHGV�ZLOO�JR�WRZDUGV�D�'HILEULOODWRU�IRU�WKH�FKXUFK�� 

7KH�2IIHUWRU\� &ROOHFWLRQ� ZDV� �������� -� 7KDQNV� DOO� RQFH� DJDLQ� IRU� \RXU�
JLYLQJ�DQG�JHQHURVLW\� 

6SHFLDO�$LU�'HSDUWXUH 
��WK�-���WK�0DUFK����� 

�����-����� 
���\U�$QQLYHUVDU\�RI�WKH�$SSDULWLRQV 

2QO\������SHU�SHUVRQ 
+DOI�%RDUG 

%\�DLU�IURP�/LYHUSRRO�-�/LVERQ 
7UDQVIHU�IURP�/LVERQ�WR�)DWLPD 

/HLVXUH�7LPH�7UDYHO 
&DWKROLF�3LOJULPDJHV 

������������� 
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