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7KH�LPDJH�RI�0RVHV�ORRNLQJ�RXW�RYHU�-RVKXD¶V�EDWWOH�
ZLWK�$PDOHN�PXVW�EH�DPD]LQJ��0RVHV OHDQV�KLV�EDFN�
DJDLQVW�D�URFN��RXWVWUHWFKHG�DUPV�SURSSHG�XS�E\�WZR�
DLGHV�� +HUH� LV� WKH� KXPEOH� PDQ� RI� *RG�� RQH� ZKR�
WDONV�ZLWK�*RG�IDFH�WR�IDFH��DV�D�PDQ�ZLWK�KLV�IULHQG��
$OO� ,VUDHO� NQRZV� ZKHQ� KH� UHWXUQV� IURP� SUD\HU�� KLV�
IDFH� VKLQHV� ZLWK� WKH� HQFRXQWHU�� 6R� KHUH� KH� LV�
LQWHUFHGLQJ� IRU� KLV� SHRSOH� WR� WKH� *RG� KH� ORYHV��
XQIRUWXQDWHO\� KH� LV� DOVR� KXPDQ� VR� KH� QHHGV� WKH�
VXSSRUW� RI� RWKHU� KXPDQ� EHLQJV�� :KHQHYHU� 0RVHV�
ORZHUV�KLV�DUPV�IRU�UHVW��WKH�HQHP\�EHJLQV�WR�ZLQ��VR�
$DURQ� DQG� +XU� VWD\� DW� KLV� VLGH� XQWLO� VXQVHW� DQG�
YLFWRU\� OLYLQJ� FUXWFKHV� IRU� KLV� DFKLQJ� VKRXOGHUV��:H�
KDYH� DQ� H[DPSOH� RI� FRPPXQLW\� SUD\HU� -�0RVHV� DV�
WKH� LQWHUFHVVRU� EHWZHHQ� *RG� DQG� ,VUDHO�� EXW� KH�
KLPVHOI� QHHGHG� WKH� VXSSRUW� RI� WUXVW\� IULHQGV� DQG�
FRPSDQLRQV�� 

:KDW�DERXW�RXU�WLPHV�RI�VWUXJJOH�DQG�SUD\HU"�+DYH�
ZH� HYHU� FDOOHG� XSRQ� RWKHUV� WR� KROG� XV� LQ� SUD\HU"�
+DYH� ZH� HYHU� UHDOL]HG� WKH� YDOXH� RI� LQGLYLGXDO��
FRQVWDQW��SUD\HU�� WRJHWKHU�ZLWK� WKH�SUD\HU�RI� IULHQGV�
DQG�FRPPXQLW\"� 

3HUVHYHUDQFH� LQ� SUD\HU� ZKHQ� ZH� GRQ¶W� IHHO� OLNH� LW��
:KR�ZLOO�SURS�XS�DUH�DUPV ZKHQ�ZH�DUH�ZHDULHG�ZLWK�
SUD\HU" 

6W�� 3DXO� DGYLVHV� 7LPRWK\�� ³WR� SUHDFK� WKH� ZRUG�� WR�
VWD\� ZLWK� WKH� WDVN� ZKHWKHU� FRQYHQLHQW� RU�
LQFRQYHQLHQW��QHYHU�ORVLQJ�SDWLHQFH�´ 

-HVXV� WROG� WKH� SDUDEOH� RQ� WKH� QHFHVVLW\� RI� SUD\LQJ�
DOZD\V�DQG�QRW�ORVLQJ�KHDUW��+H�KLPVHOI��KHOG�RXW�KLV�
DUPV� RQ� WKH� FURVV� EULQJLQJ� VDOYDWLRQ� IRU� DOO� SHRSOH�
DQG�+H�SHUVHYHUHG� LQ�SUD\HU� WR� WKH�HQG�� ,W� LV�*RG¶V�
GHVLUH�WR�KHOS�XV�ZKHQ�ZH�FDOO�RXW�E\�QLJKW�DQG�GD\�
IRU�KHOS��*RG� LV�HDJHU� WR�DQVZHU�RXU�FULHV� IRU�KHOS��
-HVXV�KDV�SURSSHG�XS�KLV�DUPV�DQG�KH�ZLOO�FDUU\�RXU�
SUD\HUV� WR� +LV� )DWKHU� DQG� RXUV�� %H� SDWLHQW DQG�
SHUVHYHUH�LQ�IDLWK�DQG�SUD\HU� 

$Q� LPSRUWDQW� TXHVWLRQ� LV� DVNHG� E\� -HVXV�� LQ� WKH�
*RVSHO�� ³:KHQ� WKH�6RQ�RI�0DQ�FRPHV��ZLOO� KH� ILQG�
DQ\�IDLWK�RQ�WKH�HDUWK�´�:KDW�LV�P\�UHVSRQVLELOLW\" 

 
 



2XU�KHOS�LV�LQ�WKH�QDPH�RI�WKH�/RUG�ZKR�PDGH�KHDYHQ�DQG�HDUWK� 

$OOHOXLD��DOOHOXLD 
0D\�WKH�)DWKHU�RI�RXU�/RUG�-HVXV�&KULVW�HQOLJKWHQ�WKH�H\HV�RI�RXU�PLQG��

VR�WKDW�ZH�FDQ�VHH�ZKDW�KRSH�KLV�FDOO�KROGV�IRU�XV�� 
$OOHOXLD� 

%HKROG��WKH�H\HV�RI�WKH�/RUG�DUH�RQ�WKRVH�ZKR�IHDU�KLP��ZKR�KRSH�LQ�KLV�
PHUFLIXO�ORYH��WR�UHVFXH�WKHLU�VRXOV�IURP�GHDWK��WR�NHHS�WKHP�DOLYH�LQ�

IDPLQH� 
 
 

7KLV�ZHHNHQG��ZH�ZLOO�KDYH�D�UHWLULQJ�FROOHFWLRQ�IRU�WKH�)DPLO\�)DVW�GD\�� 

:H�QRZ� KDYH� D� 7UDLQLQJ�:RUNVKRS� (YHQLQJ� DUUDQJHG� WR� FRQWLQXH� ZLWK�
WKLV�SURFHVV��7KH�PHHWLQJ�ZLOO�ODVW�DERXW�WZR�KRXUV�DQG�EHJLQV�DW�����SP�
RQ�7KXUVGD\��WK�1RYHPEHU��$OO�LQYROYHG�LQ�WKLV�SURMHFW�QHHG�WR�EH�WKHUH��
:H�DOVR�VWLOO�DZDLW�D�YROXQWHHU�WR�FRPH�IRUZDUG�WR�SXW� WKHPVHOYHV�GRZQ�
DV� OHDGHU� RI� WKLV� SURMHFW�� 3OHDVH� GR� DWWHQG� RQ� �WK� 1RYHPEHU� DV� WKLV�
PHHWLQJ�ZLOO�FRQWDLQ�YLWDO�LQIRUPDWLRQ�WR�PRYH�WKLV�SURMHFW�RQ��7KDQN�\RX 

-XVW� IRU� \RXU� GLDULHV�� WR� OHW� \RX� NQRZ� RXU� 0DVV� LQ� 1RYHPEHU� IRU� RXU�
GHFHDVHG� UHODWLYHV� DQG� IULHQGV� ZLOO� WDNH� SODFH� RQ� )ULGD\� ��QG� 1RYHPEHU�
����SP�DW�$OO�6DLQWV� 

:H� KDYH� EHHQ� DGYLVHG� E\� WKH� 'LRFHVH� WKDW� ZH� QHHG� WR� DVN� DOO� RXU�
YROXQWHHUV� LQ� HDFK� SDULVK� WR� FRPSOHWH� D� SHUPLVVLRQ� WR� VKDUH� FRQWDFW�
GHWDLOV�IRUP�ZLWK�RWKHU�9ROXQWHHUV�DQG�WKH�3DULVK�2IILFH� 
 
9ROXQWHHUV� LQFOXGH�� D�&DWHFKLVW� ��:HOFRPHU� ��0LQLVWHU� RI� WKH�:RUG� ��
([WUDRUGLQDU\� 0LQLVWHU� RI� WKH� (XFKDULVW� RU� JURXSV� LQFOXGLQJ�
PXVLFLDQ�� FKRLU�� RUJDQLVW�� FOHDQHU�� IORZHU� DUUDQJHU�� FRPPXQLW\�
VSRQVRUVKLS�WHDP��SLHW\�VKRS��7UDLGFUDIW�HWF� 



 

 

7KH�IRUPV�DUH�DYDLODEOH�LQ� WKH�6DFULVW\��SOHDVH�PDNH�VXUH�\RX�FRPSOHWH�D�IRUP�
DQG�OHDYH�LQ�WKH�VDFULVW\�WR�EH�FROOHFWHG� 

:H�KDYH�DOVR�EHHQ�WROG�WKDW�QR�SHUVRQDO�WHOHSKRQH�QXPEHUV�RU�DGGUHVVHV�DUH�WR�
EH�GLVSOD\HG�RQ�DQ\�RI�WKH�QRWLFH�ERDUGV�DW�WKH�EDFN�RI�FKXUFK��3OHDVH�EHDU�WKLV�
LQ�PLQG�LI�\RX�SXW�DQ\�NLQG�RI�SRVWHU�RU�OLVW�XS� 

:H�KDYH�D�SDULVKLRQHU¶V�GDXJKWHU�ZKR�LV� ORRNLQJ�IRU�VRPHRQH�ZKR�FRXOG�VLW�
LQ� ZLWK� KHU� PRWKHU� D� FRXSOH� RI� QLJKWV� D� ZHHN� DQG� RQ� WKH� RGG� RFFDVLRQV��
PDLQO\� IRU�FRPSDQ\��+HU�PRWKHU� LV�D� ORFDO����\HDU�ROG� ODG\�DQG�VXIIHUV�ZLWK�
$O]KHLPHU
V�� :RXOG� SUREDEO\� VXLW� VRPHERG\� ZKR� LV� UHWLUHG�� 3OHDVH� FDOO�
������������IRU�PRUH�GHWDLOV��� 

%HORZ�DUH�VRPH�RI� WKH�RIIHUV�IRU� WKH�$XFWLRQ�RQ�WKH�&KDULW\�)XQ�1LJKW��\RX�FDQ�
SXW�D�ELG�LQ�HDUO\�LI�\RX�ZLVK�RU�LI�\RX�FDQ¶W�DWWHQG��3OHDVH�VSHDN�WR�'DYH�.HQGDOO�
RU�FRQWDFW�WKH�3DULVK�2IILFH��7KH�ORWV�DUH�DV�IROORZHG� 

$IWHUQRRQ�7HD�VHUYHG�E\�WKH�%URZQLHV� 
��KRXUV�VHFRQGDU\�6FLHQFH�7XLWLRQ� 
��+RXUV�VHFRQGDU\�0DWKV�7XLWLRQ 
��+RXUV�3ULPDU\�7XLWLRQ 
��+RXUV�3ULPDU\�7XLWLRQ 
��GR]HQ�:LQ�0HDNLQ�6FRQHV 
�-QLJKW�%DE\�6LWWLQJ 
��WR���PDNHXS�OHVVRQ�FRQVXOWDWLRQ 
³+LJK�7HD´�$IWHUQRRQ�7HD�IRU����%HFDXVH�RI�YDOXH�UHVHUYH�KDV�EHHQ�VHW�
#���� 
��ZLQWHU�3ODQWHU���7XE 
��'R]HQ�4XDOLW\�&XS�&DNHV 
��7UD\�%DNH 
3ULYDWH�*LQ�7DVWLQJ�IRU����SHRSOH�#�0DMHVWLF�:LQH� 
  
,�ZLOO�VWLOO�DFFHSW�D�IHZ�PRUH��6RPH�SK\VLFDO�$XFWLRQ�ORWV��WR�EH�OLVWHG�QH[W�ZHHN� 

  

,I� DQ\RQH� ZDQWV� WR� VXEPLW� ELGV� WKH\� FDQ� HPDLO� RU� VSHDN� WKH� 3DULVK� 2IILFH�
RXU�SDULVKH#JPDLO�FRP� RU� 'DYH� .HQGDO¶V� HPDLO� DGGUHVV� LV�
GNHQGDO#KRWPDLO�FRP�SKRQH������������ 

:H� KDYH� D� PL[WXUH� RI� GLVKHV� IURP� FXUULHV�� FKLOOL�� KRWGRJV�� YHJJLH�
GLVKHV� 6RPHWKLQJ�IRU�HYHU\RQH��7LFNHWV�RQ�VDOH�DW�DOO�³$OO�6DLQWV´�0DVVHV� 

���SHU�SHUVRQ�-�����D�IDPLO\��&KLOGUHQ�IUHH� 



 

 

$IWHU� ODVW�ZHHN¶V� LQIRUPDWLYH�DQG�DPXVLQJ�GHPRQVWUDWLRQ�RI�.H\KROH�6XUJHU\�
E\�µ0HGLFDO�6WXGHQW¶�.HLWK�WXWRUHG�E\�UHDO�6XUJHRQ�3HWHU��ZH�KDYH��WKLV�ZHHN��
PRUH�FRQYHQWLRQDO�HQWHUWDLQPHQW�LQ�WKH�IRUP�RI�D�)LOP� 

0DVV�LV�DW�����SP�IROORZHG�E\�WKH�WDON� 

6W�+XJK¶V�RIILFLDO�DGGUHVV� LV�����0DQFKHVWHU�5RDG�7LPSHUOH\��$OWULQFKDP�:$���
�1%� EXW� DFFHVV� WR� WKH� FDU� SDUN� LV� HDVLHVW� E\� XVLQJ�3DUN�5RDG� DQG�$EERWVIRUG�
*URYH��RU�VDWQDY�SRVWFRGH�:$����+;� 

,QWHUHVWHG�LQ�&$)2'¶V�ZRUN�RYHUVHDV" 

:H�DUH�EOHVVHG�WR�EH�ZHOFRPLQJ�0RQWVHUUDW�)HUQDQGH]��WKH�&$)2'�3URJUDPPH�
0DQDJHU�IRU�&HQWUDO�$PHULFD�WR�RXU�SDULVK�RQ�6DWXUGD\���WK�2FWREHU�� 6KH�LV�YHU\�
NHHQ� WR�PHHW�ZLWK� VXSSRUWHUV�DQG�VKDUH�D�ELW� DERXW�&$)2'¶V�SDUWQHUV¶�ZRUN� LQ�
&HQWUDO�$PHULFD� �(O�6DOYDGRU��1LFDUDJXD��*XDWHPDOD�	�+RQGXUDV���&RPH�DORQJ�
DIWHU�����SP�0DVV�RQ�6DWXUGD\���WK�2FWREHU��DERXW�����SP�WR�WKH�SDULVK�KDOO��WR�
KHDU�DERXW�WKH�LQVSLUDWLRQDO�ZRUN�EHLQJ�GRQH�LQ�WKLV�DPD]LQJ�SDUW�RI�WKH�ZRUOG��7HD�
DQG�FRIIHHV�ZLOO�EH�VHUYHG��,I�\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�JHW�LQ�FRQWDFW�ZLWK�
FKRJDQ#FDIRG�RUJ�XN 

 

&RPPXQLW\�6SRQVRUVKLS�0HHWLQJ�-��7KXUVGD\��WK�1RYHPEHU��-�����SP 

/LWWOH�&KXUFK�0HHWLQJ��-�6DWXUGD\��WK�1RYHPEHU�������DP 

&KDULW\�)XQ�1LJKW�DQG�6XSSHU��-�6DWXUGD\��UG�1RYHPEHU�������SP 

0DVV�IRU�WKH�'HFHDVHG��-�)ULGD\���QG�1RYHPEHU��-�����SP 

&KULVWPDV�&RQFHUW�-�6DWXUGD\���WK�'HFHPEHU������SP 

3DULVK�&RXQFLO�0HHWLQJ�-�7XHVGD\��WK�1RYHPEHU�DW��SP 

$GYHQW�7DONV�-�7XHVGD\��UG�'HFHPEHU���SP��-�7XHVGD\���WK�'HFHPEHU��SP 

 

:H�DUH� WDNLQJ�QDPHV� IRU�6HSWHPEHU������1XUVHU\� LQWDNH�DQG�SODFHV�DUH�EHLQJ�
WDNHQ� IDVW�� ,I� \RX�ZLVK� WR�SXW�\RXU�FKLOG¶V�QDPH�GRZQ��SOHDVH�GR�VR�DV�VRRQ�DV�
SRVVLEOH��&RQWDFW�WKH�RIILFH���������������IRU�DQ�DSSOLFDWLRQ�IRUP�� 



 

 

7KH�QHZ�HXFKDULVWLF�URWD�LV�DYDLODEOH��WR�WKRVH�ZKR�KDYHQ
W�UHFHLYHG�RQH�YLD�HPDLO�
SOHDVH�WDNH�D�SDSHU�FRS\�IURP�WKH�VDFULVW\� 

)RU�WKH�ODVW�IHZ�\HDUV�5RVH�&URZH�ZLWK�:LQ�0HDNLQ�KDYH�RUJDQLVHG�WKLV�OLWWOH�
IXQGUDLVHU�DQG�WKH\�DUH�QRZ�VWHSSLQJ�GRZQ��7KDQN�\RX�VR�PXFK�WR�\RX�ERWK�� 

6R�ZH�QHHG�RQH�RU�WZR�YROXQWHHUV�WR�RYHUVHH�WKLV�6XQGD\�0RUQLQJ�IDLU��-XVW�D�
IHZ� VWDOOV�ZLWK� WHD� DQG�&RIIHH� DIWHU�0DVV� RQH�6XQGD\� QHDU�&KULVWPDV�� 7KH�
SDULVK�ZLOO� JDWKHU� WKH� LWHPV� WRJHWKHU��6R� SOHDVH� VRPHERG\� FRPH� IRUZDUG� WR�
UXQ�WKLV��KDYH�D�ZRUG�ZLWK�)U�1HG�$�6�$�3� 

$�PHHWLQJ� KDV� MXVW� WDNHQ� SODFH� ZLWK� RXU� WKUHH� KHDGWHDFKHUV� DQG� WKH� IROORZLQJ�
GDWHV�KDYH�EHHQ�DUUDQJHG� 

)LUVW�)RUJLYHQHVV 

2XU�/DG\�RI�/RXUGHV��-��UG�0DUFK����-�����SP 

$OO�6DLQWV�-��WK�0DUFK�����-�����SP 

6W�0DUJDUHW�:DUG�-��WK�0DUFK����-�����SP 

)LUVW�&RPPXQLRQ� 

6W�0DUJDUHW�:DUG�-���WK�$SULO���-������DP 

2XU�/DG\�RI�/RXUGHV�-��QG�0D\����-������DP 

$OO�6DLQWV�-���WK�0D\����-������DP 

$�PHHWLQJ�LV�EHLQJ�FDOOHG�IRU�6DWXUGD\�PRUQLQJ������DP�DW�$OO�6DLQWV�&KXUFK�
RQ��WK�1RYHPEHU��ILUVW�WR�ORRN�DQG�GLVFXVV�&KULVWPDV�6FKHGXOLQJ��DQG�WR�GR�D�
FDWFK� XS�� 6R� SOHDVH� LI� \RX� DUH� LQYROYHG� LQ� WKH� &KLOGUHQ
V� /LWXUJ\� GR� FRPH�
DORQJ��LW�ZLOO�EH�OHVV�WKDQ�KDOI�DQ�KRXU� 

6DWXUGD\��WK�1RYHPEHU���DP�DW�$OO�6DLQWV 

 
7KHUH� DUH� $XWXPQ�:LQWHU� FDWDORJXHV� DQG� WKH� QHZ� &KULVWPDV� FDUGV� WR� YLHZ��
3OHDVH�WDNH�D�ORRN�DW�WKH�7UDLGFUDIW�FRUQHU� 

��WK�2FWREHU������-�7HDP�&�-�.HUL�+��$QLWD�+� 

��WK�&DUROH�3DUWLQJWRQ -���WK�.HUL�+DQQLJDQ  



 

 

:H�FRQWLQXH�WR�WKDQN�\RX�IRU�\RXU�JUHDW�VXSSRUW�ZLWK�RXU�IXQGUDLVLQJ��SHRSOHV�
SHUVRQDO�JHQHURVLW\�KDV�EHHQ�IDQWDVWLF��:H�VWLOO�QHHG�WR�IXQGUDLVH�DQG�WU\�WR�
ILQLVK�RII�SD\PHQW�ZLWKLQ�ILYH�\HDUV�� 

$OO�6DLQWV�5RRI�-�6RUW�&RGH���-��-���-�$FFRXQW�1R���������� 

,I� \RX� HYHU� ZLVK� WR� JLYH� GLUHFWO\� MXVW� OHW� XV� NQRZ� \RX� KDYH� GHSRVLWHG�
VRPHWKLQJ��$OVR�DOO�DFWLYLWLHV��IXQGUDLVLQJ�LGHDV�DUH�VR�PXFK�DSSUHFLDWHG� 

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

-XVW� D� UHPLQGHU� WKH� QH[W� 3DULVK�&RXQFLO�0HHWLQJ� LV� 7XHVGD\� �WK�1RYHPEHU� DW�
�SP��3OHDVH�SXW�WKH�GDWH�LQ�\RXU�GLDU\� 

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

 

���QRRQ�RQ�6DWXUGD\��QG�1RYHPEHU� 
DW�6W�$OEDQ¶V��0LOO�/DQH��/LVFDUG��&+����8'�� 

3OHDVH�EULQJ�\RXU�IDPLO\�WR�FHOHEUDWH�DQG�JLYH�WKDQNV�IRU�WKH�SDUW�\RX�SOD\�LQ�
WKH�OLYHV�RI�\RXU�JUDQGFKLOGUHQ�� 

$OO�SULHVWV�DUH�ZHOFRPH�WR�VXSSRUW�JUDQGSDUHQWV�LQ�WKHLU�SDULVK�E\�
FRQFHOHEUDWLQJ�� 

$IWHUZDUGV�WKHUH�ZLOO�EH�UHIUHVKPHQWV�� 
 7KH�QHDUHVW�FDU�SDUNLQJ�LV�LQ�WKH�VKRSSLQJ�SUHFLQFW�RSSRVLWH�WKH�3DULVK�+DOO�

LQ�6W�$OEDQ¶V�5RDG��/LVFDUG� 
 

$OO�ZHOFRPH�WR�6W�-RVHSK¶V�&$)2'�TXL]�DQG�FKLOOL�QLJKW 
�6DWXUGD\��WK�1RYHPEHU�LQ�6W�-RVHSK¶V�3DULVK�FHQWUH� 

�'RRUV�RSHQ�DW��SP��4XL]�VWDUWV�����SP�����SHU�SHUVRQ�WR�LQFOXGH�D�
VXEVWDQWLDO�VXSSHU��9HJHWDULDQ�DQG�QRQ-VSLF\�RSWLRQV�DYDLODEOH�� 

EULQJ�RZQ�GULQNV�� 
0RUH�LQIR�IURP�)UDQ������������ 
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