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*5$'8$7(�681'$<-�-81(��� 
7KLV�6XQGD\�ZH�ZLOO�FHOHEUDWH�DQG�KRQRU�
WKH�PHPEHUV�RI�RXU�FKXUFK�IDPLO\�ZKR�
KDYH�JUDGXDWHG�IURP�KLJK�VFKRRO�WKLV�\HDU� 

· 6KDZQ�6KDZ�IURP�$WKHQV�$UHD�+LJK�6FKRRO 
· 0DU\.DWH�/HHG�IURP�6D\UH�+LJK�6FKRRO 
 
0HPEHUV�RI�RXU�FKXUFK�IDPLO\�OLNH�WR�VKDUH�WKH�JRRG�
QHZV�RI�WKHLU�JUDGXDWHV�ZKLFK�ZH�DUH�DOZD\V�KDSS\�WR�
UHSRUW���$OODQ�DQG�-DQHW�)ULVN�UHSRUWHG�WKDW�WKHLU�JUDQG�
GDXJKWHUV��$ELJDLO�:DUUHQ�DQG�(OL]DEHWK�)ULVN���KDYH�
JUDGXDWHG�IURP�D�+RPH�6FKRRO�JURXS���,I�\RX�ZRXOG�
OLNH�WR�VKDUH�\RXU�JUDGXDWLRQ�QHZV�ZLWK�\RXU�FKXUFK�
IDPLO\��SOHDVH�FRQWDFW�:HQG\�LQ�WKH�&KXUFK�2IILFH�����-
���-�����RU�VD\UHFKULVWLDQFKXUFK#JPDLO�FRP��:H�ZLOO�
VKDUH�WKH�QHZV�LQ�RXU�$XJXVW�QHZVOHWWHU���0D\�*RG�
EOHVV�DOO�WKRVH�ZKR�EHJLQ�D�QHZ�MRXUQH\�LQ�WKHLU�OLIH� 
 

)22'�3$175<�681'$< 
-81(���DQG�-8/<�� 

2Q�WKH�ILUVW�6XQGD\�RI�WKH�PRQWK��RXU�FKXUFK�REVHUYHV�
)RRG�3DQWU\�6XQGD\��(DFK�IDPLO\�LV�HQFRXUDJHG�WR�EULQJ�
D�QRQ-SHULVKDEOH�IRRG�LWHP�ZKLFK�ZLOO�EH�GRQDWHG�WR�WKH�
IRRG�SDQWU\��³)HHG�0\�6KHHS´�ORFDWHG�DW�WKH��8QLWHG�
0HWKRGLVW�&KXUFK�LQ�$WKHQV��7KDQN�\RX�WR�/DXUD�6WH�
SKHQVRQ�ZKR�GHOLYHUV�WKH�IRRG�HDFK�PRQWK�WR�WKH�IRRG�
SDQWU\���7KH�$WKHQV�8QLWHG�0HWKRGLVW�&KXUFK�)DPLO\�
VHQW�D�WKDQN�\RX�DIWHU�RXU�GRQDWLRQ�RI����LWHPV�LQ�0D\� 
'HDU�6D\UH�&KULVWLDQ�&KXUFK� 
:KDW�D�ZRQGHUIXO�EOHVVLQJ�\RX�DUH�WR�RXU�³)HHG�0\�
6KHHS´�)RRG�3DQWU\���7KDQN�\RX�IRU�\RXU�UHFHQW�GRQD�
WLRQ�RI�IRRG�LWHPV��:H�DUH�VR�WKDQNIXO�IRU�\RXU�IDLWKIXO�
QHVV���7KH�JHQHURXV�ZLOO�WKHPVHOYHV�EH�EOHVVHG��IRU�WKH\�
VKDUH�WKHLU�IRRG�ZLWK�WKH�SRRU��3URYHUEV����� 
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$OO�DUH�HQFRXUDJHG�WR�DWWHQG�WKHVH�+RXVH�0HHWLQJV� 
3OHDVH�WU\�WR�VWD\�ZLWK�WKH�VDPH�IDFLOLWDWRU�\RX�PHW�ZLWK�RQ�0D\����������� 

%XW��LI�WKLV�LV�D�FRQIOLFW�ZLWK�\RXU�VFKHGXOH��FKRRVH�RQH�WKDW�\RX�DUH�DEOH�WR�DWWHQG� 
· %ULQJ�\RX�1HZ�%HJLQQLQJV�$VVHVVPHQW�5HSRUW�ZLWK�\RX�WR�WKH�PHHWLQJ� 

· 7KHVH�PHHWLQJV�DUH�\RXU�RSSRUWXQLW\�WR�KDYH�LQSXW�RQ�WKH�IXWXUH�RI�RXU�FKXUFK� 
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 2QH�RI�WKH�UHTXLUHG�FRXUVHV�,�DP�WDNLQJ�IRU�P\�0DVWHUV¶�'HJUHH�LV�'LVFLSOHV�+LVWRU\�DQG�3ROLW\��,�
ZDVQ¶W�FRPSOHWHO\�VXUH�RI�RXU�KLVWRU\�DQG�DP�QRW�VXUH�\RX�DUH�DZDUH�RI�ZKDW�ZH�EHOLHYH�DV�PHPEHUV�RI�
WKH�&KULVWLDQ�&KXUFK��'LVFLSOHV�RI�&KULVW���6R��,�WKRXJKW�LW�ZRXOG�EH�D�JRRG�LGHD�LI�RYHU�WKH�QH[W�VHYHUDO�
PRQWKV�,�SURYLGHG�VRPH�LQIRUPDWLRQ�IURP�WKH�ERRN�)UHHGRP�LQ�&RYHQDQW��5HIOHFWLRQV�RQ�WKH�'LVWLQFWLYH�
9DOXHV�DQG�3UDFWLFHV�RI�WKH�&KULVWLDQ�&KXUFK��'LVFLSOHV�RI�&KULVW��E\�5REHUW�'��&RUQZDOO��:,3)�	�6WRFN�3XEOLVKHUV��
(XJHQH��2UHJRQ�������� 
 
 ,W�ZDV�LQWHUHVWLQJ�IRU�PH�WR�QRWH�WKDW�DOWKRXJK�RXU�µPRYHPHQW¶�KDV�VSUHDG�DFURVV�WKH�JOREH��ZH�DUH�DQ�$PHUL�
FDQ�GHQRPLQDWLRQ��:H�DUH�D�GHQRPLQDWLRQ�WKDW�VSUDQJ�XS�IURP�DQ�DQWL-GHQRPLQDWLRQDO�VHQWLPHQW�LQWHUHVWLQJO\�HQRXJK��
%RWK�6WRQH�DQG�&DPSEHOO�IHOW�D�GHHS�GHVLUH�IRU�&KULVWLDQ�XQLW\�DQG�DEKRUUHG�WKH�VSOLWV�RFFXUULQJ�DPRQJ�3URWHVWDQW�
FKXUFKHV�GXULQJ�FRORQLDO�DQG�SUH-&LYLO�:DU�WLPHV��7KHLU�JRDO�ZDV�IRU�XQLW\�ZLWKLQ�&KULVWLDQLW\�� 
 
'LVFLSOHV�DUH�³6HW�)UHH´�WKURXJK�VHYHUDO�IUHHGRPV�WKDW�GHILQH�WKH�'LVFLSOHV�LGHQWLW\��7KHVH�IUHHGRPV�DUH� 

<RX�KDYH�WKH�IUHHGRP�WR�UHVSRQG�WR�WKH�JRVSHO�–�*RG�KDV�QRW�GHWHUPLQHG�RXU�IDWH��ZH�KDYH�WKH�IUHHGRP�WR�FKRRVH�
RXU�RZQ�OLIH�SDWK����� 

<RX�DUH�IUHH�IURP�&UHHGDOLVP�–�'LVFLSOHV�GR�QRW�KDYH�DQ�RIILFLDOO\�VDQFWLRQHG�FUHHG�RU�VWDWHPHQW�RI�IDLWK�WKDW�RQH�
PXVW�DIILUP�DV�D�UHTXLUHPHQW�IRU�PHPEHUVKLS�LQ�WKH�FRPPXQLW\����� 

<RX�DUH�IUHH�IURP�,JQRUDQFH�DQG�6XSHUVWLWLRQ�–�ZH�HPEUDFH�D�UHDVRQDEOH�RU�UDWLRQDO�UHDGLQJ�RI�WKH�6FULSWXUHV�DQG�
DUH�D�FRPPXQLW\�RI�EHOLHYHUV�ZKR�DUH�VXIILFLHQWO\�JURXQGHG�LQ�6FULSWXUH�WKDW�ZH�FDQ�UHDG�LW��XQGHUVWDQG�LW��DQG�
IROORZ�LWV�WHDFKLQJV�LQ�OLIH����� 

:H�DUH�IUHH�IURP�WKH�ODZ�RI�6LQ�DQG�'HDWK�–�,I�\RX�OLYH�\RXU�OLIH�LQ�UHODWLRQVKLS�WR�WKH�*RG�UHYHDOHG�LQ�-HVXV�
&KULVW��WKHQ�WKHUH�LV�QR�QHHG�WR�IHDU�GHDWK��<RXU�SDVW�GRHV�QRW�GHWHUPLQH�\RXU�IXWXUH�� 

 
 ³7KHUH�LV�DQ�ROG�VD\LQJ�WKDW�ZDV�RQFH�SRSXODU�LQ�'LVFLSOHV�FLUFOHV��µ:H¶UH�QRW�WKH�RQO\�&KULVWLDQV��MXVW�&KULV�
WLDQV�RQO\�¶�$V�D�FRPPXQLW\�RI�IDLWK�OLYLQJ�ZLWKLQ�WKH�JUHDWHU�ERG\�RI�&KULVW��ZH�KDYH�D�VSHFLDO�JLIW�WR�EULQJ�WR�WKH�
ZRUOG��:H�PD\�QRW�EH�D�FUHHGDO�SHRSOH��EXW�ZH�GR�KDYH�D�VWURQJ�VHW�RI�FRUH�YDOXHV�WKDW�KHOS�GHILQH�RXU�LGHQWLW\�DV�D�
SHRSOH��7KHVH�YDOXHV�LQFOXGH�D�FRPPLWPHQW�WR�&KULVWLDQ�XQLW\�DQG�WKDW�LV�URRWHG�LQ�DQ�HPEUDFH�RI�WKH�VSLULWXDO�IUHHGRP�
RI�HYHU\�SHUVRQ´������ 
 
 ,�KDYH�OHDUQHG�LQ�P\�VWXG\�RI�'LVFLSOHV�+LVWRU\�WKDW�ZH�KDYH�KDG�VHYHUDO�GLVDJUHHPHQWV�ZLWKLQ�RXU�KLVWRU\�DQG�
ZH�KDYH�KDG�WZR�GHHS�GLYLGLQJ�VFKLVPV��EXW�ZH�KDYH�UHPDLQHG�D�³PRYHPHQW´�ZLWK�XQLW\�DV�RXU�SRODU�VWDU��7KDW�LV�
VRPHWKLQJ�,�ZRXOG�OLNH�WR�KROG�RQWR�DV�ZH�JR�WKURXJK�WKLV�FXUUHQW�SURFHVV�RI�GHWHUPLQLQJ�RXU�IXWXUH�GLUHFWLRQ��5H�
PHPEHU�RXU�3RODU�6WDU�DQG�UHPHPEHU�WKH�µKRSH�DQG�KHULWDJH¶�RI�WKH�'LVFLSOHV�ZKR�KDYH�EURXJKW�XV�WR�ZKHUH�ZH�DUH�
WRGD\� 
       ����������������������������������������������������������%OHVVLQJV�IURP�3DVWRU�3DXOD 
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%HJLQV�DW�������DP�XQWLO�JRQH 
DW�WKH�6D\UH�&KULVWLDQ�&KXUFK�3DUNLQJ�/RW 

&KLFNHQ�+DOI—����� 

%%4�&KLFNHQ�ZLWK�'LQQHU—����� 
�LQFOXGHV�EDNHG�SRWDWR�DQG�FROHVODZ� 

 
7KLV�IXQGUDLVHU�LV�FRRUGLQDWHG�E\�0DVRQ�+XJKH\��D�/LIH�6FRXW��ZKR�LV�UDLVLQJ�IXQGV�IRU�DQ�RXWGRRU�HOHFWULF�VLJQ�IRU�
RXU�FKXUFK���0DVRQ�ZLOO�EH�KHUH�RQ�6XQGD\��-XQH���WR�JLYH�\RX�DQ�XSGDWH�DERXW�WKH�SURJUHVV�RI�WKH�VLJQ�DQG�WR�VHOO�
WLFNHWV�WR�WKH�&KLFNHQ�%%4��)RU�WKRVH�ZKR�ZRQ¶W�EH�KHUH�IRU�WKH�XSGDWH��WKH�WRWDO�LQ�WKH�VLJQ�IXQG�DV�RI�0D\��������� 
LV�������������0DVRQ�LV�DOVR�FROOHFWLQJ�ERWWOHV�DQG�FDQV�IRU�GHSRVLW���<RX�FDQ�KHOS�KLP�E\�EULQJLQJ�WKHVH�LWHPV�WR�WKH�
FKXUFK�DQG�SODFLQJ�WKHP�LQ�5RRP����GRZQVWDLUV� 
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(/'(5�'($&21���0DUOHQH�(QORZ�:HQG\�0F.HLWKDQ  
'($&216���%HWKDQQH�&KHUQRVN\��1DQF\�&DLQ��.DUHQ�6\NDV��1LFN�5DYD   
-81,25�'($&216���6LHUUD�*DUULVRQ��6KDZQ�6KDZ 
67(:$5'� 'RORUHV�6PLWK  
 

6(59,&(�6&+('8/(�)25�-XO\����� 
 
(/'(5�'($&21���-XOLH�$OOLV�/DXUHO�0DUHFN 
'($&216��� 6DUDK�5DYD��0HODQLH�6HW]HU��+RZDUG�6LQVDEDXJK��'DYLG�3DGLOOD 
-81,25�'($&216���0RQLFD�)LVNH��=DFKDU\�$QGHUVRQ 
67(:$5'6��7R�%H�$QQRXQFHG 
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*,9,1*�5(3257�)25�$35,/����� 
7KH�IROORZLQJ�PRQLHV�ZHUH�UHFHLYHG�WKURXJK�WKH�6XQGD\�
RIIHULQJ�DQG�WKH�JURXSV�WKDW�XVH�WKH�EXLOGLQJ�RQ�D�UHJX�
ODU�ZHHNO\�EDVLV� 
 

&XUUHQW�([SHQVHV����������������������� 

/RFDO�2XWUHDFK������������������������������ 

:RUOG�2XWUHDFK��������������������������� 

%XLOGLQJ�)XQG���������������������������� 

 

&+$1*(�,1�&+85&+�67$)),1* 
%HWKDQQH�&KHUQRVN\�ZKR�KDV�VHUYHG�DV�RXU�FXVWRGLDQ�
IRU�WZHOYH�\HDUV�KDV�UHVLJQHG�IURP�WKLV�SRVLWLRQ�DV�RI�
0D\������������:H�ZRXOG�OLNH�WR�WKDQN�%HWKDQQH�IRU�KHU�
GHGLFDWHG�VHUYLFH�WR�RXU�FKXUFK���$V�RI�-XQH���������� 
-¶V�&OHDQ�6ZHHS��//&�ZLOO�EH�FOHDQLQJ�WKH�FKXUFK�RQ�D�
ZHHNO\�EDVLV��7KLV�GHFLVLRQ�ZDV�DSSURYHG�E\�WKH�&KXUFK�
%RDUG�DW�WKH�0D\�PHHWLQJ� 
 

75867((6�5(3257 
· 'DYH�0DUHFN�OLQHG�WKH�SDUNLQJ�ORW�DV�ZHOO�DV�

FOHDUHG�WKH�VWRQHV�DQG�ZHHGV�� 
· 'DYLG�3DGLOOD�ZLOO�RQFH�DJDLQ�EH�WDNLQJ�FDUH�RI�WKH�

ODZQ�PRZLQJ�WKLV�VHDVRQ� 

· 0DUN�$OOLV�KDV�UHSODFHG�VL[�RI�WKH�IOXRUHVFHQW�OLJKWV�
LQ�WKH�%RDUG�5RRP�ZLWK�/('�OLJKWV�LQ�DQ�HIIRUW�WR 

������FRQVHUYH�HOHFWULFLW\��7KH�SODQ�LV�WR�SODFH�DOO�WKH� 
������IOXRUHVFHQW�OLJKWV�ZLWK�/('V� 
7KDQN�\RX�IRU�WDNLQJ�FDUH�RI�RXU�FKXUFK�EXLOGLQJ�DQG�
JURXQGV� 
 
 
6(('�)$,7+�&,5&/( 
7KH�ZRPHQ�RI�WKH�6HHG�)DLWK�&LUFOH�ZLOO�JDWKHU�IRU���
GLQQHU�RQ�7XHVGD\��-XQH����������DW�0DQJLDODUGR¶V�DW 
���SP���$OO�ZRPHQ�RI�WKH�FKXUFK�DUH�ZHOFRPH�WR�MRLQ�XV� 
&RQWDFW�:HQG\�0F.HLWKDQ�LI�\RX�SODQ�WR�DWWHQG��7KLV�
ZLOO�EH�WKH�ODVW�JDWKHULQJ�XQWLO�6HSWHPEHU� 

)5((�&20081,7<�',11(5 
$Q�2SSRUWXQLW\�WR�6HUYH�2XU�&RPPXQLW\ 

(DFK�ZHHN�D�IUHH�FRPPXQLW\�GLQQHU�LV�KHOG�DW�D�FKXUFK�LQ�
WKH�9DOOH\�WR�KHOS�WKRVH�ZKR�KDYH�D�ORZ�LQFRPH�RU�DQ\RQH�
LQ�QHHG�RI�IHOORZVKLS��2QFH�D�\HDU�RXU�2XWUHDFK�7HDP� 
6SRQVRUV�WKLV�HYHQW��$�PRQHWDU\�GRQDWLRQ�FRPHV�IURP�WKH�
/RFDO�2XWUHDFK�)XQG�LQ�RUGHU�WR�SD\�IRU�WKH�IRRG���7KLV�
\HDU�ZH�ZLOO�VSRQVRU�WKH�PHDO�WR�EH�VHUYHG�RQ�7KXUVGD\� 
-XQH����������DW�WKH�&KXUFK�RI�5HGHHPHU�RQ�6��:LOEXU�$Y�
HQXH��7KH�PHDO�LV�VHUYHG�IURP������SP—�����SP��:H�DUH�
DOVR�DVNHG�WR�SURYLGH�GHVVHUWV�DV�ZHOO�DV�YROXQWHHUV�WR�KHOS�
VHUYH�DQG�FOHDQ�XS���$WWHQGDQFH�DW�WKHVH�PHDOV�YDULHV��EXW�
ZH�XVXDOO\�SODQ�WR�VHUYH���-����&RRNLHV��EURZQLHV��RU�FDNH�
DUH�JRRG�FKRLFHV�WR�VHUYH���,I�\RX�ZRXOG�OLNH�WR�KHOS�ZLWK�
WKH�VHUYLFH�RI�WKLV�PHDO�RU�SURYLGH�GHVVHUWV��FRQWDFW�:HQG\�
LQ�WKH�&KXUFK�2IILFH�����-���-������9ROXQWHHUV�ZKR�
ZRXOG�OLNH�WR�VHUYH�VKRXOG�EH�DW�WKH�&KXUFK�RI�5HGHHPHU�
E\������SP��(QWHU�WKH�FKXUFK�DW�WKH�EDFN�GRRU�WR�WKH�)HO�
ORZVKLS�$UHD� 

 
&21'2/(1&(6 
:H�H[SUHVV�RXU�V\PSDWK\�WR�WKH�IDPLO\�DQG�IULHQGV�RI� 
¨ &KULVWRSKHU�&DPSEHOO�ZKR�GLHG�RQ�0D\���������� 
�������+H�ZDV�WKH�KXVEDQG�RI�1LFKROH�5\FN�&DPSEHOO�� 
,I�\RX�ZRXOG�OLNH�WR�VHQG�D�FDUG�WR�1LFKROH�DQG�KHU�IDPLO\��
WKH�DGGUHVV�LV��������'HHU�/DQH��3DUDGLVH�&$�������-���� 
¨ �-XQH�*ORVH��D�ORQJ�WLPH�PHPEHU�RI�RXU�FKXUFK� 
�������SDVVHG�DZD\�SHDFHIXOO\�DW�KRPH�RQ�0D\������������ 
�������6KH�ZDV����\HDUV�ROG� 
���0D\� *RG� SURYLGH� FRPIRUW� DQG� VWUHQJWK� WR� WKRVH� ZKR�
PRXUQ�&KULVWRSKHU�DQG�-XQH� 

+HDYHQ�LV�D�SURPLVH�RI�SHDFH��ORYH�� 
DQG�HWHUQDO�OLIH�IRU�HDFK�RQH�ZKR�EHOLHYHV�� 

³7R�GD\�VKDOW�WKRX�EH�ZLWK�PH�LQ�SDUDGLVH�´��/XNH������ 
 
63(&,$/�086,&�)25�6800(5�:256+,3 
7KH� 6HQLRU� &KRLU� LV� ³RQ� YDFDWLRQ´� GXULQJ� WKH� VXPPHU�
PRQWKV��7KLV�LV�WKH�RSSRUWXQLW\�IRU�RWKHUV�WR�VKDUH�WKHLU�LQ�
GLYLGXDO� PXVLFDO� WDOHQWV� ZLWK� WKH� FRQJUHJDWLRQ�� � ,I� \RX�
ZRXOG�OLNH�WR�VLQJ�D�VRQJ�RU�SOD\�DQ�LQVWUXPHQW�IRU�RXU� 
VXPPHU�ZRUVKLS��FRQWDFW�RXU�SLDQLVW��-DQHW�)ULVN� 
 



������

$�127(�)520�$1�(/'(5 
³)URP�$ERYH��+H�/LVWHQV´ 

,�ZDLWHG�SDWLHQWO\�IRU�WKH�/RUG��DQG�+H�LQFOLQHG�WR�PH�DQG�KHDUG�P\�FU\���+H�DOVR�EURXJKW�PH�XS�RXW�RI�D�KRUULEOH�
SLW��RXW�RI�WKH�PLU\�FOD\��DG�VHW�P\�IHHW�XSRQ�D�URFN��DQG�DOVR�HVWDEOLVKHG�P\�VWHSV��3VDOP�����-� 

 
$V�ZH�EHJLQ�RXU�MRXUQH\�RQ�WKH�1HZ�%HJLQQLQJV�3URJUDP�IRU�RXU�FKXUFK��ZH�PXVW�UHPHPEHU�WKDW�RQH�RI�WKH�JUHDW�
HVW�WUDLWV�ZH�FDQ�DFTXLUH�RYHU�WLPH�LV�SDWLHQFH��*RG¶V�WLPLQJ�LV�QRW�WKH�VDPH�DV�RXU�WLPLQJ��DQG�ZH�VRPHWLPHV�IHHO�DV�
WKRXJK�+H�LV�LJQRULQJ�XV�RU�KDV�IRUJRWWHQ�XV�FRPSOHWHO\���,Q�WUXWK��WKHUH�DUH�PDQ\�WKLQJV�KDSSHQLQJ�RQ�DQ�XQVHHQ�
OHYHO���,W�FDQ�VRPHWLPH�IHHO�DV�WKRXJK�OLIH�LV�DW�D�VWDQG�VWLOO��HVSHFLDOO\�GXULQJ�KDUG�WLPHV�DQG�FKDOOHQJHV�WKDW�ZH�PXVW�
QRZ�IDFH�ZLWK�RXU�FKXUFK���%XW�WKHUH�PLJKW�EH�VRPH�PRYHPHQW��MXVW�RXWVLGH�RXU�YLHZ��WKDW�ZLOO�EULQJ�XV�WKH�VXSSRUW�
ZH�QHHG��2QO\�*RG�NQRZV���:DLWLQJ�RQ�*RG¶V�WLPLQJ�PHDQV�KDYLQJ�WKLQJV�KDSSHQ�DV�WKH\�VKRXOG��QRW�DV�ZH�WKLQN�RU�
ZDQW�WKHP�WR���$V�D�VWURQJ�FKXUFK�ZLWK�ORYH�IRU�*RG�DQG�DOO�+LV�SHRSOH�+H�ZLOO�OHDG�XV�DW�+LV�SDFH���/HW�XV�DOO�WDNH�
SDUW�DV�WKLV�LV�RXU�FKXUFK���:H�ZLOO�QHHG�PXFK�SUD\HU�DQG�OLVWHQLQJ�WR�*RG¶V�SODQV�IRU�XV�DV�*RG¶V�SODQV�QHYHU�IDLO� 
���������������������������������������������������������������������������������������������������������������������������������������������������� 
            ����0DUOHQH�(QORZ��(OGHU 

7+(�1(('+$06�LQ�&21&(57 
7+856'$<��-8/<���DW������SP 
DW�WKH�6D\UH�&KULVWLDQ�&KXUFK 

 
7KH�1HHGKDPV�DUH�FRPSULVHG�RI�'DYH�1HHGKDP��KLV�VLVWHU�'LDQH��DQG�
KHU�KXVEDQG��6WHYH�0XPPHUW���7KH�VWRU\�EHJLQV�D�JHQHUDWLRQ�HDUOLHU�
ZLWK�'DYH�DQG�'LDQH¶V�SDUHQWV��'DYLG�DQG�(LOHHQ�1HHGKDP��3DWULDUFK�
'DYLG�1HHGKDP�VSHQW�KLV�HDUO\�PXVLF�FDUHHU�LQ�1HZ�(QJODQG�SOD\LQJ�
ZLWK�WKH�OLNHV�RI�/HIW\�)UL]]HOO�DQG�0DUW\�5REELQV�EHIRUH�PDUU\LQJ�
KLV�ZLIH�(LOHHQ�DQG�PRYLQJ�WR�*HQHVHH�&RXQW\�LQ�1HZ�<RUN��7KH�

FRXSOH�ZDV�SDUW�RI�D�ORFDO�FRXQWU\�JURXS��7KH�*HQHVHH�6ZHHWKHDUWV��*RG�FDOOHG�WKHP�WR�&KULVWLDQ�PXVLF��DQG�RQFH�
WKHLU�FKLOGUHQ�'DYH�DQG�'LDQH�ZHUH�DEOH�WR�VWDQG�LQ�IURQW�RI�D�PLFURSKRQH�DQG�OHDUQHG�WKHLU�LQVWUXPHQWV��WKH�IDPL�
O\�EHJDQ�WRXULQJ�WKURXJKRXW�WKH�1RUWKHDVW��'DYLG�DQG�(LOHHQ�PRYHG�WR�7HQQHVVHH�LQ�������UHMRLQLQJ�'DYH�DV�D�WULR�
LQ��������7RGD\��'DYLG�DQG�(LOHHQ�UHVLGH�LQ�7HQQHVVHH�DQG�FRQWLQXH�WR�ZRUN�EHKLQG�WKH�VFHQHV�IRU�WKH�1HHGKDPV� 
� 
�6RQ��'DYH��MRLQHG�WKH�'L[LH�0HORG\�%R\V�DV�D�YRFDOLVW�DQG�EDVVLVW�LQ�������:KHQ�WRXULQJ�ZLWK�WKHP��'DYH�ZDV�
QRPLQDWHG�IRU�WKH�6LQJLQJ�1HZV�+RUL]RQ�,QGLYLGXDO�$ZDUG��DQG�UHFHLYHG�UHVSHFW�IRU�KLV�VRQJZULWLQJ��+LV�UHWXUQ�
WR�IDPLO\�KDUPRQ\�URRWV�PDUNV�WKH�EHJLQQLQJ�RI�7KH�1HHGKDPV�DV�WKH\�DUH�WRGD\��'DYH�RZQV�DQG�PDQDJHV�WKH�
JURXS��SOD\LQJ�EDVV�JXLWDU��VLQJLQJ�DQG�DFWLQJ�DV�HPFHH��DQG�FRQWLQXLQJ�DV�D�ZULWHU�DQG�SURGXFHU�IRU�7KH�1HHG�
KDPV�DV�ZHOO�DV�RWKHU�DUWLVWV�LQ�1DVKYLOOH��� 
 
'DXJKWHU�'LDQH�ZDV�LQWURGXFHG�WR�DXGLHQFHV�DW�WKH�DJH�RI���LQ�/H5R\��1<�WKHDWHU��+DUPRQ\�ZDV�QDWXUDO�IRU�WKH�
VLEOLQJV��DQG�DGGLQJ��'LDQH�DV�GUXPPHU�WR�'DYH¶V�EDVV�JXLWDU��URXQGHG�RXW�WKH�EDQG�ZLWK�'DYLG�DQG�(LOHHQ�SOD\�
LQJ�JXLWDUV��'LDQH�DWWHQGHG�5REHUWV�:HVOH\DQ�8QLYHUVLW\�LQ�1RUWK�&KLOL��1HZ�<RUN��DQG�PHW�GUXPPHU��6WHYH�
0XPPHUW��LQ�3HQQV\OYDQLD��ZKHUH�WKH\�PRYHG�DIWHU�WKH\�ZHG��'LDQH�KRQHG�KHU�VRQJZULWLQJ�VNLOOV�DQG�SOD\HG�JXL�
WDU�ZLWK�6WHYH¶V�JURXS�XQWLO�WKH�FRXSOH�MRLQHG�7KH�1HHGKDPV��$�SUROLILF�ZULWHU��'LDQH�SHQV�VRQJV�IRU�7KH�1HHG�
KDPV�DQG�RWKHU�DUWLVWV��DQG�DGGV�KHU�PDQGROLQ�DQG�YRFDO�WR�WKH�SULVWLQH�IDPLO\�KDUPRQ\��� 
 
6WHYH�0XPPHUW�LV�D�3HQQV\OYDQLD�QDWLYH�ZKR�EHJDQ�GUXPPLQJ�IRU�KLV�IDPLO\¶V�JURXS�DW�WKH�DJH�RI�����+LV�SDU�
HQWV�DVNHG�KLP�WR�DGG�KLV�YRLFH�WR�WKHLU�JURXS�ZKHQ�KH�WXUQHG�����DQG�WKHLU�EDQG�WRXUHG�WKH�0LG-$WODQWLF�UHJLRQ�
H[WHQVLYHO\��+H�PHW�'LDQH�DW�D�PXVLF�FRQIHUHQFH�LQ������DQG�WKHLU�ZKLUOZLQG�URPDQFH�IRXQG�KHU�DGGHG�WR�KLV�
IDPLO\�E\�WKH�PLGGOH�RI��������,Q�������6WHYH�DSSURDFKHG�'DYH�DERXW�MRLQLQJ�7KH�1HHGKDPV��DQG�QRZ�6WHYH�LV�
WKH�URDG�PDQDJHU�IRU�WKH�EDQG�DV�ZHOO�DV�GUXPPHU�DQG�YRFDOLVW� 
 
$�ULFK�KLVWRU\�RI�IDPLO\�KDUPRQ\�DQG�WKHLU�SHUVRQDO�IDLWK�LQ�-HVXV�&KULVW�KDYH�EURXJKW�7KH�1HHGKDPV�WR�ZKHUH�
WKH\�DUH�WRGD\��8OWLPDWHO\��LW�LV�WKHLU�JRDO�WR�JORULI\�*RG��HQFRXUDJH�IHOORZ�EHOLHYHUV��DQG�VKDUH�WKH�JRVSHO���7KH�
1HHGKDPV�KDYH�VKDUHG�WKHLU�WDOHQWV�ZLWK�RXU�FRPPXQLW\�DQG�FKXUFK�PDQ\�WLPHV���7KHLU�SHUIRUPDQFH�LV�DOZD\V�
IUHVK��HQWHUWDLQLQJ��DQG�LQVSLUDWLRQDO���$GPLVVLRQ�LV�IUHH��$�ORYH�RIIHULQJ�ZLOO�EH�UHFHLYHG�IRU�7KH�1HHGKDPV� 
9LVLW�WKHQHHGKDPV�FRP�IRU�PRUH�LQIRUPDWLRQ� 
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&21*5$78/$7,216�� 
· %DUE�DQG�-RQ�/LQFROQ�UHQHZHG�WKHLU�ZHGGLQJ�
YRZV�RQ�WKHLU���WK�ZHGGLQJ�DQQLYHUVDU\��0D\�����
������DW�WKHLU�KRPH���7KH\�ZHUH�MRLQHG�E\�IDPLO\�
DQG�IULHQGV��� 

· 5RELQ�*UDEE�UHWLUHG�IURP�WKH�)LUVW�&LWL]HQV�%DQN�
LQ�0D\��6KH�KDG�ZRUNHG����\HDUV�LQ�EDQNLQJ� 

· 6KDZQ�6KDZ�ZKR�JUDGXDWHG�WKLV�\HDU�SOD\HG�
VSULQJ�VRFFHU�DQG�ZLOO�EH�D�OLIH�JXDUG�DW�WKH�7RZDQGD�
<0&$�WKLV�VXPPHU���+H�ZLOO�DOVR�EH�VZLPPLQJ�IRU�
:DYHUO\�$UHD�$TXDWLF�&OXE�DQG�SODQV�WR�JR�WR�WKH�
-XQLRU�2O\PSLFV�LQ�,RZD�� 

 
)5((�&20081,7<�%22.�(;&+$1*( 
/DVW�\HDU�DQ�HIIRUW�ZDV�PDGH�WR�GRZQVL]H�RXU�FKXUFK�
OLEUDU\�WKURXJK�D�ERRN�VDOH���7KHUH�DUH�VWLOO�D�ORW�RI�
ERRNV���,Q�DQ�HIIRUW�WR�VKDUH�WKHVH�ERRNV�ZLWK�RWKHUV��D�
)UHH�&RPPXQLW\�%RRN�([FKDQJH�KDV�EHHQ�VHW�XS�RQ�
VKHOYHV�ORFDWHG�LQ�WKH�)HOORZVKLS�$UHD���$OO�DUH�ZHO�
FRPH�WR�XWLOL]H�WKH�ERRN�H[FKDQJH���7KHUH�DUH�D�YDULHW\�
RI�VHOHFWLRQV��ILFWLRQ��$PLVK�&KULVWLDQ�ERRNV��DQG�
VRPH�QRQ-ILFWLRQ��$Q\RQH�LV�DEOH�WR�WDNH�D�ERRN�KRPH� 
7KHUH�LV�QR�QHHG�WR�EULQJ�WKH�ERRN�EDFN��,W�LV�RXU�KRSH�
WKDW�RWKHUV�ZLOO�IHHO�IUHH�WR�EULQJ�D�ERRN�IRU�RWKHUV�WR�
UHDG�DV�WKH\�WDNH�D�ERRN�KRPH� 
� 
 
��� 

 
 
 
 

7KH�PLVVLRQ�RI�WKH� 
6D\UH�&KULVWLDQ�&KXUFK��'LVFLSOHV�RI�&KULVW�� 

· LV�KRQRU�*RG�� 
· VKDUH�WKH�ORYH�RI�&KULVW�� 

· DQG�FKDQJH�OLYHV�PLQLVWHULQJ�JUDFH�DQG�SHDFH� 
 

 
 

� 

 
 
 
 
 

 
������������������������������������������� 
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-81(�%,57+'$<6 
-XQH��—-HUU\�%UDGOH\ 
��������������%RQQLH�0LORFKLN 
����������—'RQDOG�-RKQVRQ 
���������—6X]DQQH�.DLGHQ 
���������—%HWK�0DWWLVRQ 
���������������$P\�+D\WRQ 
����������—*DUUHWW�)UDQNV 
����������������5HHG�+XUG 
����������—7RQL�6KDZ 
����������—/DXUHQFH�.LQJVOH\ 

 
$11,9(56$5,(6 

-XQH���—0DWWKHZ�	�0HODQLH�$GDPV 
-XQH���—$OODQ�	�-DQHW�)ULVN 

 
-8/<�%,57+'$<6 

-XO\��—.DUHQ�%HQQHWW 
���������—-HUU\�&DLQ 
���������������'HQLVH�+XUG 
���������—'RQQD�-RKQVRQ 
���������������&RUH\�+XUG 
���������—5DFKHO�5DYD 
���������������%LOO�)ORWWHPHVFK 
���������������*DU\�7DXEDU 
���������—-DQHW�)ULVN 
���������—=DFKDU\�$QGHUVRQ 
���������—1RUPDQ�)DLUEDQNV 
���������—6XVDQ�+XUG 
���������—/LQGD�&DVH 
���������—3DP�+D\WRQ 
 

$11,9(56$5,(6 
-XO\��—&KDUOHV�	�/LQGD�&DVH 
��������—'DYLG�	�&KDUOHQH�5REHUWV 
��������—$OEHUW�	�*LOEHUWD�&RUQHE\ 
��������—)UDQFLV� ,,,�	�*ORULD�/LQFROQ 
 
 
 
 
 
 
 

 
 

&(/(%5$7,21�681'$<� 
· &HOHEUDWLRQ�6XQGD\��ZLOO�KDSSHQ�RQ�-XQH����������

WR�KRQRU�DOO�WKRVH�ZKR�DUH�FHOHEUDWLQJ�D�ELUWKGD\�RU�
DQQLYHUVDU\�LQ�-XQH��/LJKW�UHIUHVKPHQWV�ZLOO�EH�
VHUYHG�DIWHU�ZRUVKLS�LQ�0DWWKHZ¶V�3ODFH��VLGH�YHV�
WU\����&RQWDFW�:HQG\�LQ�WKH�&KXUFK�2IILFH�LI�\RX�
ZRXOG�OLNH�WR�SURYLGH�WKH�EHYHUDJH�RU�VQDFN� 

· ,Q�-XO\��&HOHEUDWLRQ�6XQGD\�ZLOO�EH�KHOG�RQ�WKH 
�������ILIWK�6XQGD\��-XO\������������:H�ZLOO�VKDUH�D�SRW- 
�������OXFN�GLQQHU�DIWHU�ZRUVKLS�LQ�0DWWKHZ¶V�SODFH�� 
�������7DEOHZDUH�DQG�EHYHUDJHV�ZLOO�EH�SURYLGHG��3OHDVH� 
�������EULQJ�D�GLVK�WR�SDVV� 



 

����� 
 

������� 
 
������������������������������ 
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83&20,1*�'$7(6�)25�-8/<�������������������������
 

-8/<������)RRG�3DQWU\�6XQGD\ 
 
����������������7KH�1HHGKDPV�LQ�&RQFHUW 
������������������DW�WKH�6D\UH�&KULVWLDQ�&KXUFK 
 
��������-����+RXVH�0HHWLQJV��� 
��������������������6HH�6FKHGXOH�RQ�SDJH�� 
 
�����������������&KXUFK�%RDUG�0HHWLQJ�DW���SP 

 
 

6$9(�7+(�'$7(� 
6800(5)(67 
$XJXVW��������� 
����—�����SP 

�����

6D\UH�&KULVWLDQ�&KXUFK 
����6RXWK�.H\VWRQH�$YHQXH������������������������������������������������������������������������������������������������������������������������������� 
6D\UH��3$�������-���� 
3DXOD�.UDXV��3DVWRU 
&KXUFK�����-���-���-���� 
(-0DLO��VD\UHFKULVWLDQFKXUFK#JPDLO�FRP 
ZZZ�VD\UHFKULVWLDQFKXUFK�RUJ 
 
 
 
 
 
 
  
 
 
 
 7+(�³&+85&+�&$1'/(´ 
���������������������-81(�-8/<����� 

83&20,1*�'$7(6�)25�-81(����� 
 
� 

-81(���������%OHVVLQJ�RI�WKH�%LNHV�DW����DP 
 
 �����)RRG�3DQWU\�6XQGD\ 
����������������������*UDGXDWH�6XQGD\ 
 
������������-���+RXVH�0HHWLQJV��������� 
����������������������6HH�VFKHGXOH�RQ�SDJH�������� 
 
�����������������&KLFNHQ�%%4�EHJLQV�DW�������DP 
 
������������������&KXUFK�%RDUG�0HHWLQJ�DW���SP 
�� 
������������������+DSS\�)DWKHU¶V�'D\� 
 
�����������-���+RXVH�0HHWLQJV��� 
�����������������������6HH�VFKHGXOH�RQ�SDJH�� 
 
������������������6HHG�)DLWK�&LUFOH�DW���SP 
�����������������������0DQJLDODUGR¶V 
 
 
������� 
 
������������������������������ 
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