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)25�<285�,1)250$7,21 
.LQJ¶V�3DUN�&KXUFK�RI�6FRWODQG��*ODVJRZ�������&DVWOHPLON�5RDG��*����/% 
 
,QWHULP�0RGHUDWRU� 5HYHUHQG��:LOOLDP�:LOVRQ 
/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�������������� 
7UDQVSRUW�&RQY 0UV�-RDQ�'XGOH\�����&ROGVWUHDP�'ULYH��*����/+ 
 7HO��������� 
+DOOV�&RQYHQRU� 0UV�(XQLFH�%ODFN�������������� 
&KXUFK� 9HVWU\�&KXUFK�2IILFH��7HO������������ 
0DJ��'LVWULEXWRU� 0LVV�$QQ�0F1HLFH�����$UGPD\�&UHVFHQW��*����38� 
 7HO���������� 
(PDLO� RIILFH#NLQJVSDUNFKXUFK�FR�XN 
 
 

.LQJ¶V�3DUN�&KXUFK�RI�6FRWODQG��*ODVJRZ�LV�D�5HJLVWHUHG�&KDULW\ 
ZLWK�6FRWWLVK�&KDULW\�1XPEHU��6&������� 

 
0$7(5,$/�)25�7+(�2&72%(5�129(0%(5����� 

,668(�72�%(�,1�2)),&(�12�/$7(5�7+$1�7+(�(1'�2)�7+( 
0251,1*�6(59,&(���681'$<���1'�6(37(0%(5������ 

$1<�$57,&/(6�5(&(,9('�$)7(5�7+,6�'($'/,1(�:,//�%( 
,1&/8'('�,1�7+(�'(&(0%(5�-$18$5<������,668(� 

 
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� 
 

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

LQGLFDWH�WKLV�RQ�VXEPLVVLRQ� 
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&21*5(*$7,21$/��5(*,67(5 
 
1R�RI�&RPPXQLFDQWV�RQ�5ROO� ���� 

 
$7�5(67 

³,�DP�WKH�5HVXUUHFWLRQ�DQG�WKH�/LIH´ 
 
���0D\ 0U�5REHUW�/HHV 
��-XQ 0LVV�,UHQH�7ZHHGLH 
��-XO  0U�$ODQ�+DQQDK 
���-XO 0UV�,VREHO�%XUJHVV 
   
 
����3UD\HU�)RFXV 
/RUG�� ZH� JLYH� WKDQNV� IRU� WKH� VXFFHVV� RI� WKH� JOREDO�
SUD\HU�LQLWLDWLYH�7K\�.LQJGRP�&RPH���,W�ZDV�LQVSLULQJ�
WR�EH�SDUW�RI�VRPHWKLQJ�ELJJHU�WKDQ�RXU�VPDOO�3UD\HU�
JURXS��� ,�3UD\�IRU� WKH�.LQJV�3DUN�*URXS�DQG�WKDW� WKH�
.LUN� 6HVVLRQ� ZLOO� FRPH� XS� ZLWK� D� QHZ� ZD\� RI�
SURPRWLQJ� SUD\HU� LQ� RXU� &KXUFK� DQG� PRUH� SHRSOH�
DWWHQG�� �:H� DUH� FKDOOHQJHG� ZLWK� FKDQJHV� DV� ZH� EHJLQ� RXU�
VHDUFK� IRU�D�0LQLVWHU��JXLGH�XV� WR� WKH�RQH�\RX�KDYH�FKRVHQ�
IRU�XV�DQG�JLYH�XV�SDWLHQFH�RYHU�WKH�FRPLQJ�PRQWKV�� 
 
3UD\� IRU� WKH�VXPPHU�FOXEV�DV�ZH�VKDUH�*RG¶V� ORYH�ZLWK� WKH�
FKLOGUHQ���6HSWHPEHU�VHHV�WKH�VWDUW�RI�DOO�RXU�DFWLYLWLHV�DQG�ZH�
KRSH� WKDW� WKH� OHDGHUV� DUH� ZHOO� UHVWHG� DQG� SUHSDUHG� IRU� WKH�
QHZ� VHVVLRQ�� ZH� JLYH� WKDQNV� IRU� WKHLU� GHGLFDWLRQ� RI� VHUYLFH�
RYHU�PDQ\�\HDUV���,QVSLUH�XV�WR�UHDFK�RXW�WR�WKH�FRPPXQLW\�E\�
VKDULQJ�*RG¶V� ORYH�E\� UHDFKLQJ�RXW� WR�RWKHUV�� � /HW� WKLV�EH�D�
\HDU� RI� HYDQJHOLVP�� � *LYH� XV� DOO� WKH� FRXUDJH� WR� LQYLWH�
VRPHRQH� WR� D� VHUYLFH� RU� HQFRXUDJH� VRPHRQH� ZKR� KDV� QRW�
EHHQ�IRU�D�ZKLOH�WR�MRLQ�XV� 
 
+HDU�RXU�3UD\HU�/RUG��$PHQ�� 
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3DVWRUDO�/HWWHU�« 
 
'HDU�)ULHQGV 
0D\�,�LQ�P\�ILUVW�FRQWULEXWLRQ�WR�.LQJ¶V�9LHZ�WKDQN�\RX�IRU�\RXU�
ZHOFRPH�VLQFH�,�FDPH�WR�VHUYH�DV�ORFXP�DW�.LQJ¶V�3DUN�DW�WKH�
EHJLQQLQJ�RI�-XQH�� 
 
$�FRQYHUVDWLRQ�,�UHFHQWO\�KDG�ZLWK�DQRWKHU�PLQLVWHU� WXUQHG�WR�
WKH�SUREOHPV�ZH� IDFH� LQ� WKH�&KXUFK� WRGD\�� �+H�EHORQJHG� WR�
WKH�JORRP�DQG�GRRP�EULJDGH�DQG�ZKLOH�KLV�REVHUYDWLRQV�ZHUH�
ODUJHO\� WUXH�� WKH� QRWH� RI� KRSH� ZDV� VDGO\�PLVVLQJ�� � $IWHU� ZH�
SDUWHG�� ,� UHFDOOHG� D� PHHWLQJ� RI� RIILFH-EHDUHUV� LQ� P\� ILUVW�
FKDUJH�ZKLFK�ZDV�LQ�3RUW�*ODVJRZ�� 
 
7KH�&KXUFK�ZDV�D�QHZ�EXLOGLQJ�DQG�ZH�KDG�WKH�IUHH�RIIHU�RI�
WUHHV� WR� SODQW� LQ� WKH� ODUJH� JURXQGV� VXUURXQGLQJ� WKH� &KXUFK���
7KH�RIIHU�ZDV�PHW�ZLWK�HQWKXVLDVP�DQG�HYHU\RQH�DJUHHG� WR�
DFFHSW� LW�� �7KHQ�FDPH� WKH�TXHVWLRQV�� �6RPHRQH�SRLQWHG�RXW�
WKDW� WKH� \RXQJ� WUHHV�ZRXOG� KDYH� WR� EH� VWDNHG�� �:KR�ZRXOG�
VXSSO\�WKH�VWDNHV�DQG�KRZ�PXFK�ZRXOG�WKH\�FRVW"��6RPHRQH�
HOVH� DVNHG� � ZKHUH� ZH� ZRXOG� SODQW� WKH� WUHHV� -� DORQJ� WKH�
SHULPHWHU� IHQFH� RU� LQ� FOXPSV� DURXQG� WKH� JURXQGV"� � ,I� WKH�
ODWWHU��WKHQ�ZH�ZRXOG�QR�ORQJHU�EH�DEOH�WR�EULQJ�LQ�D�WUDFWRU�WR�
FXW� WKH�JUDVV���2WKHU�VQDJV��UHDO�DQG�LPDJLQHG�ZHUH�SRLQWHG�
RXW���7KHQ�FDPH�WKH�ILQDO�FRXS�GH�JUDFH���+DG�ZH�VHHQ�ZKDW�
KDG� KDSSHQHG� WR� RWKHU� WUHHV� ZKLFK� KDG� EHHQ� SODQWHG� LQ�
VWUHHWV�DURXQG�WKH�FKXUFK"��0DQ\�RI�WKHP�KDG�EHHQ�XSURRWHG�
E\�YDQGDOV���:RXOG�RXU�WUHHV�IDUH�DQ\�EHWWHU"��+HDGV�QRGGHG���
2XU� WUHH� SODQWLQJ� SURMHFW� ZKLFK� KDG� EHHQ� UHFHLYHG� VR�
HQWKXVLDVWLFDOO\�D�IHZ�PRPHQWV�EHIRUH�ZDV�QRZ�VWRQH�GHDG� 
 
7KHQ�VRPHRQH�DVNHG�LI�ZH�ZHUH�QRW�LQ�GDQJHU�RI�ORVLQJ�VLJKW�
RI� WKH� ZRRG� IRU� WKH� WUHHV�� � 'LG� ZH� RU� GLG� ZH� QRW� ZDQW� WKH�
WUHHV"� � 7KH\� ZRXOG� FRVW� XV� QRWKLQJ� DQG� JLYHQ� FDUH� DQG�
SURWHFWLRQ� ZRXOG�PDNH� WKH� &KXUFK� JURXQGV�PRUH� DWWUDFWLYH��
DIWHU�D� IHZ�PRPHQWV��HYHU\RQH�DJUHHG� WKDW�� \HV��ZH�VKRXOG 
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DIWHU�DOO�DFFHSW� WKH�RIIHU�DQG� WZR�GR]HQ� WUHHV�ZHUH�RUGHUHG���
7KH\�ZHUH�SODQWHG��DQG�VWDNHG�DQG�LQ�WKH�HYHQW�VXUYLYHG�WKH�
DWWHQWLRQ�RI�WKH�YDQGDOV�� 
 
,� VKDUH� WKH� VWRU\� ZLWK� \RX� EHFDXVH� ZH� DOO� WHQG� WR� EH�PRUH�
WDNHQ�XS�ZLWK�WKH�SUREOHPV�ZKLFK�IDFH�XV�LQ�WKH�&KXUFK�WKDQ�
WKH�RSSRUWXQLWLHV�� �:H�DUH�SUREOHP-FHQWUHG�UDWKHU� WKDQ�*RG-
FHQWUHG�� �:H�IRFXV�RQ�WKH�SUREOHPV�ZKLFK�EHVHW�WKH�&KXUFK�
�DQG��PDNH�QR�PLVWDNH�� WKH\�DUH� UHDO� HQRXJK��DQG� IRUJHW� WR�
ORRN�WR�WKH�/RUG�RI�WKH�&KXUFK�� 
 
7KH� SUHVHQW� YDFDQF\� DW� .LQJ¶V� 3DUN�� ZKHQ� TXHVWLRQV� DERXW�
WKH�IXWXUH�VKDSH�RI�WKH�&KXUFK�LQ�RXU�DUHD�RI�WKH�FLW\�KDQJ�LQ�
WKH�DLU��EULQJV�KRPH� WR�XV� WKDW� WKHVH�DUH�XQFHUWDLQ� WLPHV� IRU�
XV�DOO�LQ�WKH�&KXUFK�RI�6FRWODQG���7KH�SUREOHPV�ZKLFK�IDFH�XV�
FDQ¶W�EH�GHQLHG���1HYHUWKHOHVV��QRZ�LV�WKH�WLPH�WR�ORRN�WR�WKH�
IXWXUH� LQ� D� VSLULW� RI� KRSH�� ZKLOH� PDNLQJ� VXUH� WKDW� ZH� DUH�
IDLWKIXO� LQ�FRPLQJ�WRJHWKHU�IRU�ZRUVKLS��DWWHQWLYH�WR�ZKDW�*RG�
LV�VD\LQJ� WR�XV�DW� WKLV� WLPH� WKURXJK�+LV�:RUG��SUD\HUIXO��DQG�
GLOLJHQW� LQ� RXU� VHUYLFH� RI� &KULVW�� RI� WKH� FRQJUHJDWLRQ�� RI� RQH�
DQRWKHU�� DQG� RI� WKH� FRPPXQLW\� LQ� ZKLFK� ZH� DUH� SODFHG�� � ,W�
ZRXOG� EH� HDV\� WR� ORRN� DW� WKH� SDVW� WKURXJK� URVH-WLQWHG�
VSHFWDFOHV��RU�WR�GHSORUH�WKH�SUHVHQW��EXW�ZKDW�LV�UHTXLUHG�RI�
XV�DOO�LV�WKDW�ZH�PRYH�IRUZDUG�LQ�IDLWK��NQRZLQJ�WKDW�*RG�KDV�
D�SODQ�IRU�XV���$V�WKH�DSRVWOH�3DXO�SXWV�LW���³:KDW�QR�H\H�KDV�
VHHQ��RU�HDU�KHDUG��RU� WKH�KXPDQ�KHDUW�FRQFHLYHG��*RG�KDV�
SUHSDUHG�IRU�WKRVH�ZKR�ORYH�KLP´������&RULQWKLDQV����� 
 
)RU� P\� SDUW�� ,� ORRN� IRUZDUG� WR� DFFRPSDQ\LQJ� \RX� RQ� WKH�
MRXUQH\�� 
 
<RXUV�VLQFHUHO\�� 
'DYLG�(DVWRQ 
/RFXP�0LQLVWHU 
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:LOVRQ�3DWHUVRQ�-���������–�������� 
 

:LOVRQ�ZDV�ERUQ�RQ�WKH���WK�-XQH������LQ�WKH�0DWHUQLW\�+RPH�LQ�
.LOPDUQRFN��+H�ZDV�WKH�HOGHVW�DQG�RQO\�VRQ�WR�SDUHQWV�5REHUW�DQG�
+HOHQ�3DWHUVRQ��JURZLQJ�XS�ZLWK�PXFK�ORYHG�VLVWHUV�/L]�DQG�$QQH��
7KH�IDPLO\�PRYHG�WR�*RXURFN�LQ������ZKHUH�:LOVRQ�ZHQW�WR�
3ULPDU\�VFKRRO��,Q������WKH�IDPLO\�ZHUH�RQ�WKH�PRYH�DJDLQ��WKLV�
WLPH�WR�.LQJ¶V�3DUN�&KXUFK��ZLWK�5HY�5REHUW�3DWHUVRQ�EXLOGLQJ�
.LQJ¶V�3DUN�XS�WR�KDYLQJ�PRUH�WKDQ�������PHPEHUV��EHLQJ�WKH��QG�
ELJJHVW�FKXUFK�LQ�6FRWODQG�DIWHU�6W��*LOHV�LQ�(GLQEXUJK��:LOVRQ�ZDV�
���ZKHQ�WKH\�PRYHG��JRLQJ�RQ�WR�DWWHQG�.LQJ¶V�3DUN�6HFRQGDU\�
VFKRRO�ZKHUH�KH�ZDV�JRRG�ZLWK�ILJXUHV�DQG�DOVR�SOD\HG�WKH�
FODULQHW���2Q�OHDYLQJ�VFKRRO�:LOVRQ�VWDUWHG�ZRUNLQJ�DW�WKH�&R-
2SHUDWLYH�LQ�WKH�FDVK�RIILFH��ZKLOVW�VWXG\LQJ�IRU�DQ�+1'�LQ�
$FFRXQWDQF\�� 
 
:LOVRQ�UHJXODUO\�ZHQW�GDQFLQJ�WUDYHOOLQJ�DURXQG�DOO�WKH�ORFDO�6FRXW�
'DQFHV�LQ�&ODUNVWRQ�DQG�:KLWHFUDLJV��DW�RQH�RI�WKHVH�GDQFHV�KH�
PHW�1DQF\�1HLOO\��DQG�LQ�WKH�IXOOQHVV�RI�WLPH�WKH�UHVW�LV�KLVWRU\���
7KHLU�ZHGGLQJ�ZDV�D�UHDO�IDPLO\�DIIDLU��7KH\�ZHUH�PDUULHG�RQ�WKH�
��QG�$XJXVW������LQ�.LQJ¶V�3DUN�&KXUFK�E\�WKH�5HY�5REHUW�
3DWHUVRQ��:LOVRQ¶V�'DG���7KH\�HQMR\HG����YHU\�KDSS\�\HDUV�
WRJHWKHU���7KH\�PRYHG�D�\HDU�DIWHU�WKH\�PDUULHG�WR�.LOPRULH�'ULYH�
ZKHUH�WKH\�ZHUH�EOHVVHG�ZLWK�WKHLU�ILUVW�VRQ�'DYLG�RQ�WKH��VW�
2FWREHU�������IROORZHG�E\�:LOVRQ�LQ�6HSWHPEHU�������WKHQ�6WXDUW�
LQ�'HFHPEHU�������7KH�IDPLO\�ZHUH�RQ�WKH�PRYH�DJDLQ��WKLV�WLPH�WR�
0HQRFN�5RDG�LQ��������:LOVRQ�GLGQ¶W�ZRUN�YHU\�ORQJ�DW�WKH�&R-RS�
EHIRUH�PRYLQJ�RQWR�%ULWLVK�VWHHO�LQ�5DYHQVFUDLJ��ZKHUH�KH�ZRUNHG�
KLV�ZD\�XS�WR�EHLQJ�DQ�DFFRXQWDQW� 
 
7KH�IDPLO\�WKHQ�PRYHG�URXQG�WKH�FRUQHU�WR�.LQJ¶V�3DUN�$YHQXH�
ZKHUH�$OLVWDLU�ZDV�ERUQ�LQ�������:LOVRQ¶V�ZRUN�LQ�WKH�VWHHO�LQGXVWU\�
WKHQ�WRRN�WKHP�VRXWK��QHDU�6KHIILHOG�LQ�'HUE\VKLUH�LQ������ZKHUH�
WKHUH�ZDV�D�YHU\�KRW�VXPPHU�DQG�D�WHUULEOH�ZLQWHU�� 
 
,Q������WKH\�UHWXUQHG�WR�6FRWODQG�WR�6RXWKHUQ�$YHQXH�ZKLFK�
EHFDPH�WKH�ILQDO�IDPLO\�KRPH� 
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+ROLGD\V�ZHUH�D�VSHFLDO�WLPH�LQ�WKH�3DWHUVRQ�IDPLO\��XVXDOO\�LQ�
%DOORFK�RU�3UHVWZLFN��ZKHUHYHU�:LOVRQ¶V�SDUHQWV�ZHUH�DW�WKH�WLPH�� 
 
,Q������WKH�ZKROH�IDPLO\¶V�OLIH�ZDV�WXUQHG�XSVLGH�GRZQ�ZKHQ�6WXDUW�
KDG�KLV�DFFLGHQW��1DQF\�JDYH�XS�ZRUN�DV�D�QXUVH�DQG�GHGLFDWHG�
KHU�OLIH�WR�FDULQJ�IRU�6WXDUW��7KH�ZKROH�IDPLO\¶V�OLIH�FKDQJHG��7KH�
1XUVLQJ�VWDII�LQ�WKH�0DQVLRQ�+RXVH�8QLW�ZKHUH�1DQF\�KDG�ZRUNHG��
RUJDQLVHG�D�QLJKW�RXW�DQG�UDLVHG�HQRXJK�PRQH\�WR�EX\�6WXDUW�D�
ZKHHO�FKDLU��:LOVRQ�DQG�1DQF\�ERXJKW�D�WLPH�VKDUH�LQ�$YLHPRUH�
SULPDULO\�WR�DOORZ�DOO�WKH�IDPLO\�WR�HQMR\�VKRUW�EUHDNV�WRJHWKHU� 
 
:LOVRQ�DQG�1DQF\�ORYHG�WR�JR�WR�/RQGRQ�WR�VHH�WKH�VKRZV��
SDUWLFXODUO\�/HV�0LVHUDEOHV��3KDQWRP�RI�WKH�2SHUD��7KH�/LRQ�.LQJ�
DQG�&DWV��:LOVRQ�DQG�1DQF\�ZRUNHG�KDUG�DW�UDLVLQJ�PRQH\�LQ�PDQ\�
ZD\V�IRU�6WXDUW�DQG�WKH�+HDG�,QMXULHV�7UXVW��:LOVRQ�WDONHG�RIWHQ�
DERXW�KLV�OLIH�ZLWK�6WXDUW�DQG�IUHHO\�DGPLWWHG�KRZ�PXFK�SUD\HU�
UHDOO\�JRW�KLP�WKURXJK�WKRVH�GLIILFXOW�WLPHV��DQG�KRZ�WKH�JRRG�IRON�RI�
.LQJ¶V�3DUN�UDOOLHG�DURXQG�KLP�DQG�1DQF\�WR�VXSSRUW�WKHP�WRR� 
 
.LQJ¶V�3DUN�&KXUFK�SOD\HG�D�KXJH�SDUW�LQ�:LOVRQ¶V�OLIH��)LUVW�DQG�
IRUHPRVW�:LOVRQ�ZDV�D�*RGO\�PDQ��$�IDLWKIXO��FRPPLWWHG�DQG�OR\DO�
VHUYDQW�WR�-HVXV�&KULVW�KHUH�LQ�.LQJ¶V�3DUN��ZLWK�HYHU\WKLQJ�KH�GLG�
RU�VDLG�KDYLQJ�KLV�IDLWK�DEVROXWHO\�DW�WKH�FHQWUH�RI�KLV�OLIH��:LOVRQ�
ZDV�RUGDLQHG�DV�DQ�HOGHU�LQ������DQG�WRRN�KLV�UHVSRQVLELOLWLHV�YHU\�
VHULRXVO\��+H�ZRXOG�KDYH�FHOHEUDWHG����\HDUV�DV�DQ�(OGHU�WKLV�\HDU�� 
 
+H�DOVR�PDGH�KLV�PDUN�RQ�WKH�FKXUFK�IDPLO\�WKURXJK�WKH�&KXUFK�
6KRZV��7KH�ILUVW�VKRZ�DW�.LQJ¶V�3DUN�&KXUFK�WKDW�:LOVRQ�SURGXFHG�
ZDV�FDOOHG�³)LUVW�(GLWLRQ´��WKH�PRQH\�UDLVHG�IURP�WKLV�DOVR�
VXSSRUWHG�WKH�+HDG�,QMXULHV�7UXVW���:LOVRQ�UHVXUUHFWHG�WKH�&KXUFK�
6KRZV�LQ�WKH�ODWH�����¶V��ZKLFK�KDG�HYROYHG�IURP�'DYLG�
'DYLGVRQ¶V�<RXWK�)HOORZVKLS�6KRZV��:LOVRQ�ZDV�VR�WDOHQWHG��KH�
FDPH�XS�ZLWK�WKH�LGHDV��ZURWH�WKH�VNHWFKHV��HYHQ�D�IHZ�VRQJV��
SURGXFHG�DQG�GLUHFWHG�WKH�VKRZV��DQG�IDPRXVO\�VWDUUHG�LQ�D�IHZ��
RQH�PHPRUDEOH�VNHWFK�LQFOXGHG�:LOVRQ�DQG�6WHZDUW�6PLWK��ZLWK�
6WHZDUW�SOD\LQJ�WKH�5HY�,�$P�-ROO\�� 
 
 



� 

 

:LOVRQ�ZDV�WKH�3UHVE\WHU\�(OGHU�IRU�D�QXPEHU�RI�\HDUV�DQG�WKH�.LUN�
6HVVLRQ�DOZD\V�HQMR\HG�KLV�UHSRUWV�EHFDXVH�KH�DOZD\V�ILQLVKHG�
ZLWK�D�MRNH��SHUKDSV�3UHVE\WHU\�FRXOG�DGRSW�WKDW�SROLF\�WRR��+H�ZDV�
&KXUFK�7UHDVXUHU�IRU�D�IHZ�\HDUV��WKH�&RQYHQRU�RI�WKH�:RUOG�
0LVVLRQ�7HDP��WKH�4XL]�0DVWHU�DW�*RG�7RFN�DQG�(GLWRU�RI�WKH�
&KXUFK�0DJD]LQH�IRU�WKH�ODVW����\HDUV���+H�KHOSHG�DW�0HVV\�
&KXUFK��(DVWHU�&RGH�DQG�&KULVWPDV�8QZUDSSHG�ZLWK�WKH�3ULPDU\�
VFKRRO��KH�DQG�5D\PRQG�ZHUH�/LWWOH�	�/DUJH�DW�WKH�7XHVGD\�&RIIHH�
0RUQLQJV�–�ZH�QHYHU�GLG�ILQG�RXW�ZKR�ZDV�ZKR��+H�ZDV�D�UHJXODUO\�
DWWHQGHH�DW�WKH�ZHHNO\�3UD\HU�*URXS��KH�FDPH�RQ�DOO�RXU�3UD\HU�
:DONV�DQG�KHOSHG�ZLWK�/LWWHU�3LFNV��+H�ZDV�D�IDLWKIXO�PHPEHU�RI�WKH�
:RUVKLS�7HDP��OHDGLQJ�HYHQLQJ�ZRUVKLS�IRU�WKH�ODVW�WLPH�RQ�WKH�
��WK�1RYHPEHU�IRFXVLQJ�RQ�3VDOP������+H�OHG�ZRUVKLS�GXULQJ�+RO\�
:HHN��+H�DOZD\V�YROXQWHHUHG�WR�OHDG�WKH�+RJPDQD\�VHUYLFH�WRR��
+H�ZDV�EULOOLDQW�DW�WKH�$QQXDO�&KXUFK�%XUQV�6XSSHU�SURYLGLQJ�WKH�
7RDVW�WR�WKH�/DVVLHV�DQG�WKH�,PPRUWDO�0HPRU\�� 
 
:LOVRQ�OLYHG�KLV�OLIH�IROORZLQJ�-HVXV�FRPPDQGV�WR�WKH�OHWWHU��ORYLQJ�
*RG�ZLWK�DOO�KLV�KHDUW��PLQG�DQG�VWUHQJWK�DQG�ORYLQJ�KLV�QHLJKERXU�
DV�KLPVHOI��EHLQJ�D�YHU\�GHGLFDWHG��FRPPLWWHG��OR\DO�DQG�IDLWKIXO�
VHUYDQW�RI�-HVXV�&KULVW� 
 
:LOVRQ�ZLOO�EH�JUHDWO\�PLVVHG�E\�DOO�WKRVH�ZKR�ZHUH�WRXFKHG�E\�KLV�
OLIH��KLV�OLIH�ILQGLQJ�LWV�FRPSOHWLRQ�ZLWK�KLV�/RUG�DQG�6DYLRXU�-HVXV�
&KULVW��EHLQJ�UH-XQLWHG�ZLWK�1DQF\�DQG�6WXDUW�LQ�KHDYHQ� 
0D\�*RG¶V�SHDFH�DQG�*RG¶V�VWUHQJWK�EH�ZLWK�XV�DOO�DW�WKLV�WLPH 
$V�ZH�WUHDVXUH�WKH�VWRULHV�DQG�PHPRULHV�LQ�RXU�KHDUW��RI�WKH�OLIH�RI�
D�XQLTXH�DQG�VSHFLDO�*HQWOHPDQ��:LOVRQ�3DWHUVRQ� 
 
0D\�WKH�/RUG�%OHVV�KLP�DQG�.HHS�KLP�� 
0D\�WKH�/RUG�PDNH�KLV�IDFH�WR�VKLQH�XSRQ�KLP� 
DQG�EH�JUDFLRXV�XQWR�KLP�� 
7KH�/RUG�OLIW�XS�KLV�FRXQWHQDQFH�XSRQ�KLP��DQG�JLYH�KLP�SHDFH�� 
 
$PHQ�DQG�WKDQNV�EH�WR�*RG� 
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&21*5(*$7,21$/�),1$1&( 
³:H�*LYH�7KHH�%XW�7KLQH�2ZQ´ 
),1$1&(�5(3257�-����� 

   � 
   0D\ -XQH 
,1&20( 
2IIHULQJV�	�'RQDWLRQV   ����� ����� 
+DOO�+LUH�,QFRPH   ��� ��� 
5RRI�)XQG�-�'RQDWLRQV   ��� ����� 
2WKHU�'RQDWLRQV   ��� ��� 
5HJXODU�RWKHU�0RQWKO\�,QFRPH  ����� ��� 
&KDULWDEOH�'RQDWLRQV   �� ����� 
   BBBBB BBBBB 
7RWDO�0RQWK¶V�,QFRPH   ������ ������ 
               
(;3(1',785( 
5HJXODUO\�0RQWKO\�&RVWV   ������ ������ 
)DEULF�5HSDLUV   ����� ��� 
5RRI�5HSDLUV   ��� - 
&KDULWDEOH�'RQDWLRQV   - ����� 
   BBBBB BBBBB 
7RWDO�0RQWK¶V�&RVWV   ������ ������ 
               
 
0RQWKO\�,QFRPH�YV�&RVWV  -����� -����� 
 
&RPPHQWV 
0D\�-�6KRUWIDOO�RI��5HFHLSWV�DIWHU�SD\PHQWV�PDGH�ZDV������� 
!�8QUHVWULFWHG�)XQGV�KDG�D�VKRUWIDOO�RI������� 
!�5HVWULFWHG�)XQGV�KDG�D�VXUSOXV�RI������� 
 
-XQH�-�6KRUWIDOO�RI��5HFHLSWV�DIWHU�SD\PHQWV�PDGH�ZDV������� 
!�8QUHVWULFWHG�)XQGV�KDG�D�VKRUWIDOO�RI������� 
!�5HVWULFWHG�)XQGV�KDG�D�VXUSOXV�RI���� 
 
 
� 
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',(7�$1'�),71(66�&/$66�-��526(0$5<�6('*:,&.� 
7KHUH� LV� D� GLHW� DQG� ILWQHVV� FODVV� LQ� WKH� /DUJH�+DOO� RQ� D�7XHVGD\�
PRUQLQJ���DP�-������DP�-�FRVW�������SHU�FODVV���1R�VWULFW�GLHW��MXVW�
SUDFWLFDO�QXWULWLRQDO�DGYLFH��RSWLRQDO�ZHLJK-LQ�� IXQ�ZRUNRXW�DQG� ORWV�
RI�PRWLYDWLRQ���&RPH�DORQJ� 
 
/81&+�&/8%�92/817((56 
+L� )ULHQGV�� ZH� DUH� ORRNLQJ� IRU� KHOSHUV� IRU� WKH� &RPPXQLW\� /XQFK�
&OXE�� LI� \RX�DUH� IUHH�HYHU\�RU� DQ\� ODVW�7KXUVGD\� LQ� WKH�PRQWKV�RI�
6HSW�WLO�'HF�� WKHQ�)HE�WLO�0D\�IURP���DP�XQWLO��SP�SOHDVH�FRQWDFW�
$UOHQH�RQ����������������7KHUH�KDV�EHHQ�D�SRRU�UHVSRQVH�VR�IDU�
ZKLFK� KDV� EHHQ� GLVDSSRLQWLQJ�� SOHDVH� GR� OHW� $UOHQH� � NQRZ� LI� \RX�
FDQ�KHOS� 
 
1(:6�)520�7+(�35$<(5�*5283« 
,� KDYH� WKRXJKW� DERXW� D� ��DP� VWDUW� IRU� WKH� SUD\HU� JURXS� EXW� WKLV�
ZRXOG� FODVK� ZLWK� WKH� HDUO\� PRUQLQJ� VHUYLFH�� ,� KDYH� WULHG� WR�
HQFRXUDJH� WKH� FRQJUHJDWLRQ� WR� WDNH� SDUW� LQ� WKH� GLVWULFW� 3UD\HU�
%UHDNIDVW� EXW� WKHUH�ZDV� QR� UHVSRQVH�� � 6XJJHVWHG� SUD\HU� UHTXHVW�
SRVW�FDUGV�WR�EH�GHOLYHUHG� WR�HYHU\�KRXVH�ZKLFK�FRXOG�EH�KDQGHG�
LQWR� WKH� &KXUFK� RU� FROOHFWHG� RQ� D� VHFRQG� YLVLW�� PHDQLQJ� D� ORW� RI�
SHRSOH� JHWWLQJ� LQYROYHG� DQG� ZRXOG� EH� D� ZD\� RI� SURPRWLQJ� WKH�
&KXUFK�� � ,�ZDV�SDUW�RI�7K\�.LQJGRP�&RPH�*OREDO�3UD\HU�DQG�RXU�
VWDUW�ZDV�SODFHG�RQ�WKH�PDS���,�WULHG�WR�LQWURGXFH�D�PHPRULDO�SUD\HU�
OLVW�EXW�LW�ZDV�SRLQWHG�RXW�WKDW�WKH�QXPEHUV�ZRXOG�EH�RYHU�ZKHOPLQJ�
DQG�WKLV�LV�FRYHUHG�E\�WKH�PHPRULDO�VHUYLFH�LQ�'HFHPEHU���6XQGD\�
3UD\HU�PHHWLQJ�LV�VWLOO�SRRUO\�DWWHQGHG���7U\�3UD\LQJ�ZDV�D�VXFFHVV��
WKH�SUD\HU�VXUYH\�KDG�D�SRRU�UHVSRQVH�DQG�WKH�SUD\HU�FDUGV�DUH�D�
ELJ�VXFFHVV���7KHUH�DUH����PHPEHUV�DQG�����IULHQGV�RQ�RXU�SUD\HU�
JURXS���$OO�VXJJHVWLRQV�ZHOFRPH��WKDQN�\RX�IRU�\RXU�VXSSRUW� 
*DHUD�7D\ORU��(OGHU�IRU�WKH�SURPRWLRQ�RI�3UD\HU�/LIH�LQ�RXU�&KXUFK 
 
&+2,5 
1HZ� &KRLU� 0HPEHUV� ZRXOG� EH� PDGH� YHU\� ZHOFRPH� DW� WKHLU� ILUVW�
SUDFWLFH�RQ�7KXUVGD\��WK�6HSWHPEHU�DW�����SP�LQ�WKH�/HVVHU�+DOO���
:K\�QRW�FRPH�DORQJ�DQG�JLYH�LW�D�WU\"��7KH�DELOLW\�WR�UHDG�PXVLF�LV�
QRW�HVVHQWLDO�EXW�D�ORYH�RI�VLQJLQJ�LV����,�KRSH�WR�VHH�\RX�WKHUH�� 
-�%XFKDQ 
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&+85&+�*$5'(16 
'XH�WR�YDULRXV�UHDVRQV��LOO�KHDOWK�HWF���WKH�*DUGHQLQJ�7HDP�DUH�QR�
ORQJHU� DEOH� WR� PDLQWDLQ� DOO� RI� WKH� &KXUFK� *DUGHQV�� � :H� QHHG�
DGGLWLRQDO�PHPEHUV�ZKR�FDQ�SDUWLFLSDWH�RQ�DQ\�GD\V�RU�HYHQLQJV�RI�
WKH�ZHHN��WKH�WRROV�DUH�DOZD\V�DYDLODEOH�LQ�WKH�&KXUFK���,I�\RX�IHHO�
\RX�FDQ�SDUWLFLSDWH�LQ�DQ\�ZD\�SOHDVH�VSHDN�WR�DQ\RQH�RQ�WKH�WHDP�
DERXW�ZKDW�\RX�FDQ�GR�RU�SKRQH�%RE�3DFNHU�RQ����������������,Q�
WKH�PHDQWLPH�ZH�ZLOO� WU\� WR�NHHS� WKH� IURQW� RI� WKH�&KXUFK�JURXQGV�
WLG\�� VRPH� RI� WKH� EDFN� DUHDV� ZLOO� EH� OHIW�� � 0DQ\� WKDQNV� IRU� WKH�
PRQH\� GRQDWHG� WRZDUGV� URVHV�� DURXQG� �����ZDV� UDLVHG�� � (OHYHQ�
URVHV�KDYH�EHHQ�SODQWHG�GXULQJ� WKH� VXPPHU�� �/RRNLQJ� IRUZDUG� LQ�
DQWLFLSDWLRQ�� 
5HJDUGV���%RE�3DFNHU��IRU�*DUGHQLQJ�7HDP 
 
/$',(6�&$53(7�%2:/6 
7KH�/DGLHV�&DUSHW�%RZOV�ZLOO�VWDUW�EDFN�RQ��WK�6HSWHPEHU���SP�IRU�
����SP�� � $Q\RQH� ZKR� ZRXOG� OLNH� WR� FRPH� ZRXOG� EH� PDGH� PRVW�
ZHOFRPH�� 
0LOOLH 
 
&20387(5�&/$66 
7KHUH� LV� WKH� SRVVLELOLW\� RI� UXQQLQJ� DQRWKHU� FRPSXWHU� FRXUVH� -� ���
ZHHNV� VWDUWLQJ� DURXQG� 2FWREHU�� � +DYLQJ� \RXU� RZQ� ODSWRS� LV�
SUHIHUUHG�� � 7KLV� ZLOO� EH� KHOG� LQ� WKH� &KXUFK�� LI� \RX� DUH� LQWHUHVWHG�
SOHDVH� JLYH� \RXU� QDPH� WR� -RKQ� RU� (XQLFH� %ODFN� RU� 5D\PRQG�
-HQNLQV� 
 
$//�(/'(56�$1'�%2$5'�0(0%(56 
-RKQ�DQG�,�IHOW�WKLV�ZRXOG�EH�D�JRRG�WLPH�WR�XSGDWH�SHUVRQDO�GHWDLOV�
VXFK�DV�HPDLO�DGGUHVVHV�DQG�SKRQH�QXPEHUV�� � ,I�\RX�KDYH�PDGH�
DQ\�FKDQJHV�WR�WKHVH��FRXOG�\RX�SOHDVH�OHW�XV�NQRZ���0DQ\�WKDQNV�� 
(XQLFH�%ODFN 
 
1(:6�)520�7+(�62&,$/�	�)81'5$,6,1*�&200,77(( 
$� KXJH� WKDQN� \RX� WR� HYHU\RQH� ZKR� FDPH� DORQJ� DQG� VXSSRUWHG� WKH�
6WUDZEHUU\�)D\UH��D�WRWDO�RI���������ZDV�UDLVHG�IRU�WKH�URRI�IXQG� 
/\QGD�<RXQJ�RQ�EHKDOI�RI�WKH�FRPPLWWHH� 



�� 

 

%%�1(:6 
%RWK�-XQLRU�DQG�&RPSDQ\�6HFWLRQV�DUH�DW�WLPH�RI�ZULWLQJ�HQMR\LQJ�WKH�
VXPPHU� EUHDN� EXW� DV� WKH� GD\V� SDVV�� WKH� RQVHW� RI� 6HVVLRQ� ��������
PRYHV� LQH[RUDEO\� FORVHU�� �0HDQZKLOH� WR� GHOYH� LQWR� WKH� SDVW� 6HVVLRQ�
WKH�-XQLRU�6HFWLRQ�KDG�WKHLU�'LVSOD\�LQ�0D\�DQG�WKH�3ULQFLSDO�$ZDUGV�
ZHUH�JDLQHG�E\�WKH�IROORZLQJ� 
1HZ�5HFUXLW�     $OH[�3DUNHU 
�QG�<HDU�%HVW�%R\��,DLQ�5REVRQ�&XS�� -DFN�-RKQVWRQ 
%HVW�'ULOOHG�%R\��&DWK\�6KHDUHU�&XS�� 5RU\�0DUWLQ 
�UG�<HDU�%HVW�%R\��%HQQLH�&XS��  2OLYHU�0XUUD\ 
 
7KH� 1HZ� 6HVVLRQ� VWDUWV� ZLWK� HQUROPHQW� QLJKW� RQ� :HGQHVGD\� �WK�
6HSWHPEHU�� �7KH�&RPSDQ\�6HFWLRQ�ZLOO�KROG� WKHLU�HQUROPHQW�QLJKW�RQ�
)ULGD\��WK�6HSWHPEHU�IURP��SP�LQ�WKH�/DUJH�+DOO� 
$V� WKH� QHZ�6HVVLRQ� VWDUWV�� WKH� ����&HOHEUDWHV� LWV� ��WK� $QQLYHUVDU\�
DQG� LW� LV� KRSHG� WKH�)RXQGHUV� GD\�3DUDGH�ZLOO� EH� D�&HOHEUDWLRQ�'D\�
ZLWK� DV� PDQ\� H[-0HPEHUV� LQ� DWWHQGDQFH� DV� SRVVLEOH� ZLWK� D� VKRUW�
FHOHEUDWLRQ� DQG� UHXQLRQ� DIWHU� WKH� 6HUYLFH�� � 0RUH� GHWDLOV� ZLOO� IROORZ�
QHDUHU�WKH�WLPH� 
,DQ�/LYLQJVWRQH�52 
 
+(/3�5(48,5('�� 
$V� \RXU� 3URSHUW\� &RQYHQHU�� ,� WDON� D� ³JRRG� JDPH´�� ,� NQRZ� DERXW�
SURSHUW\�� IDEULF�� EXLOGLQJ� FRQVWUXFWLRQ�� EXW�� ,� DP� QR� H[SHUW� DW� GR-LW-
\RXUVHOI��QRU�KDYH�,�WKH�WLPH�WR�GR�DOO�WKH�RXWVWDQGLQJ�MREV�RQ�P\�RZQ��
:H� ZHUH� H[WUHPHO\� IRUWXQDWH� WR� KDYH� /DZVRQ� %R\G�� DV� P\�
SUHGHFHVVRU��ZKR� FRXOG� WXUQ� KLV� VNLOIXO� KDQG� WR�PRVW� WKLQJV�� 7KDW� LV��
PRVW�GHILQLWHO\��QRW�WKH�FDVH�ZLWK�PH�� 
$FFRUGLQJO\�� ,¶P� VHHNLQJ� WR� SXW� WRJHWKHU� D� JURXS� RI� YROXQWHHUV�� ZKR�
ZRXOG�EH�SUHSDUHG�WR�KHOS�LQ�DOO�VRUWV�RI�ZD\V��GHSHQGLQJ�RQ�WKH�WDVN�
WR� EH� XQGHUWDNHQ�� ,� SODQ� WR� LQVSHFW� RXU� DFFRPPRGDWLRQ� DQG� SXW�
WRJHWKHU� D�PDLQWHQDQFH� SODQ� IRU� WKH� FRPLQJ� \HDU�� EXW� ,� DP� DOUHDG\�
DZDUH� WKDW� WKH� PDLQ� WDVNV� WR� EH� WLFNHG� RII� DUH� WKH� SDLQWLQJ� RI� RXU�
IHQFLQJ�DQG�WKH�FRPSOHWLRQ�RI�WKH�6HVVLRQ�+RXVH�UHIXUELVKPHQW��7KHUH�
PD\�EH�RWKHU��PRUH�WHFKQLFDO�WKLQJV�QHHGLQJ�GRQH�DV�ZHOO��VR�SOHDVH�
OHW�PH�NQRZ�LI�\RX�KDYH�VSHFLDO�VNLOOV�WKDW�ZH�FDQ�SXW�WR�JRRG�XVH��,I�
\RX�KDYH�WKH�WLPH�DQG�LQFOLQDWLRQ�WR�EHFRPH�SDUW�RI�ZKDW��,¶P�VXUH��ZLOO�
EH� DQ� HQWKXVLDVWLF� JURXS�� SOHDVH� OHW�PH� NQRZ�� &DOO� �� WH[W� RQ� ������
�������RU�VSHDN�WR�PH�DQ\WLPH�� 
0DQ\�WKDQNV� 
$ODQ�3UDWW 
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7KDQNV�« 
 
-XVW�D�OLWWOH�XSGDWH�IURP�WKH�7XHVGD\�&RIIHH�0RUQLQJV���
2YHU�-XQH�DQG�-XO\�ZH�KDYH�UDLVHG������IRU�WKH�URRI�
IXQG���'XULQJ�WKLV�WLPH�ZH�DOVR�KDG�D�FRIIHH�PRUQLQJ�
IRU�%UHDVW�&DQFHU�DQG�UDLVHG�WKH�JUHDW�VXP�RI��������
:K\�GRQ¶W�\RX�FRPH�DORQJ�RQ�D�7XHVGD\�PRUQLQJ�IURP���DP�XQWLO�
���QRRQ�DQG�HQMR\�WKH�FKDW�DQG�WKH�ORYHO\�KRPH�EDNLQJ���<RX�ZLOO�
EH�PDGH�PRVW�ZHOFRPH�� 
0LOOLH 
 
,�ZRXOG�OLNH�WR�VD\�D�ELJ�WKDQN�\RX�WR�DOO�ZKR�KHOSHG�PH�JHW�DURXQG�
ZKHQ�,�ZDV�ZDONLQJ�ZLWK�WKH�FUXWFKHV�DIWHU�P\�RSHUDWLRQ�RQ�P\�
IRRW��QRW�IRUJHWWLQJ�P\�IULHQGV�LQ�WKH�&KRLU�ZKR�KHOS�PH�HDFK�
6XQGD\�XS�DQG�GRZQ�WKH�&KDQFHO�VWHSV��DQG�DOVR�WKH�ODGLHV�ZKR�
FDUU\�P\�K\PQ�ERRNV�LQ�IRU�PH�� 
0DUJDUHW�0F&XOORFK 
 
7KDQNV�WR�HYHU\RQH�ZKR�VXSSRUWHG�WKH�UHFHQW�µ6RQJV�DW�6XQGRZQ�
&RQFHUW¶���7KH�PRQH\�UDLVHG�ZLOO�EH�JRLQJ�WR�WKH�5RRI�)XQG���7KH�
ILQDO�DPRXQW�ZLOO�EH�JLYHQ�LQ�WKH�ZHHNO\�,QWLPDWLRQV�� 
-RQDWKDQ 
 
:H�ZRXOG�OLNH�WR�WKDQN�DOO�&KXUFK�IULHQGV�IRU�WKHLU�SUD\HUV�DQG�
VXSSRUW�GXULQJ�-RQDWKDQ¶V�SDUHQWV�UHFHQW�LOO�KHDOWK���,W�PHDQV�D�ORW�
WR�XV�� 
1RUDK�	�-RQDWKDQ 
 
:H�ZRXOG�OLNH�WR�WKDQN�\RX�DOO�IRU�D�ORYHO\�GD\�WR�UHPHPEHU�RQ�WKH�
UHFHQW�RFFDVLRQ�RI�FHOHEUDWLQJ�RXU�*ROGHQ�:HGGLQJ�$QQLYHUVDU\�
ZKHQ�ZH�YLVLWHG�WKH�&KXUFK�IRU�PRUQLQJ�ZRUVKLS�RQ�6XQGD\��WK�
-XQH���:H�KDYH�D�ORW�RI�KDSS\�PHPRULHV�RI�WKH�GD\��WKDQN�\RX�DOO�
IRU�\RXU�ZHOFRPH�DQG�VSHFLDO�WKDQNV�IRU�WKH�&KXUFK�)ORZHUV�� 
%DUEDUD�	�5REHUW 
 
7KDQN�\RX�DOO�YHU\�PXFK�IRU�\RXU�YHU\�NLQG�GRQDWLRQV��WKH\�DUH�DOO�
YHU\�PXFK�DSSUHFLDWHG���,�KDYH�VR�IDU�UDLVHG�RYHU��������ZKLFK�
'LJE\�%URZQ�ZLOO�GRXEOH����7KDQNV�DJDLQ� 
-RDQQH��3DXO� 
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&+5,67,$1�$,'�:((.������-�7KH�)LQDO�6WRU\ 
$V�DQ�XSGDWH�WR�WKH�XSGDWH�LQ�-XQH�-XO\¶V�PDJD]LQH��ZH�FDQ�
FRQILUP�WKDW�WKH�WRWDO�DPRXQW�UDLVHG�ZDV�����������-XVW�WR�UHFDS��
&$�&RIIHH�PRUQLQJ�-������6RXSHU�6XQGD\�-����������&$�4XL]�QLJKW�
-����������&KXUFK�HQYHORSHV�DQG�SDSHU�TXL]�-����������7KDQNV�WR�
DOO�ZKR�FRQWULEXWHG�LQ�DQ\�ZD\���,Q�FRQQHFWLRQ�ZLWK�WKH�³SDSHU�
TXL]´��ZH�FDQ�KHUHE\�DQQRXQFH�WKDW�WKH�ZLQQHUV��GUDZQ�IURP�WKH�
VL[�FRPSOHWH�DQG�ZKROO\�FRUUHFW�HQWULHV�UHFHLYHG��DUH�0DUJDUHW�	�
'DYLG�&RFKUDQH��:LQH�DQG�FKRFRODWH�KDYH�EHHQ�GHVSDWFKHG�WR�WKH�
&RFKUDQH�KRXVHKROG��)RU�WKRVH�LQWHUHVWHG��WKH�TXL]�VRXJKW�ERRN�
WLWOHV��7KH�DQVZHUV�DUH�DV�IROORZV�- 
�� 6QDJ�WZR�OLWWOH�GXFNV�–�&DWFK��� 
�� %DE\�GURSSHG�RII�–�.LGQDSSHG 
�� (OLPLQDWH�$PHULFDQ�VLQJHU�–�7R�.LOO�D�0RFNLQJELUG 
�� ,W¶V�D�SLFQLF�–�$�0RYHDEOH�)HDVW 
�� 3ULPH�PLQLVWHU¶V�SRLQW�–�(DVW�RI�(GHQ 
�� 6KH�ORVW�KHU�KXVEDQG�–�7KH�:RPDQ�LQ�%ODFN 
�� *LUO�ORVHV�PH�LQ�HDJOH¶V�QHVW�–�-DQH�(\UH 
�� µ/¶�RI�D�ORW�RI�PRQRFKURPH�EOLQGV�–�)LIW\�6KDGHV�RI�*UH\ 
�� &KHULVK�PDQ�–�7UHDVXUH�,VODQG 
��� 9DOXH�RI�GRJ¶V�KRPH�–��.HQLOZRUWK 
��� %DQG�LQ�DQ�DZHVRPH�SODFH�–�$OLFH�LQ�:RQGHUODQG 
��� 0RVFRZ�EORZV�D�NLVV�–�)URP�5XVVLD�ZLWK�/RYH 
��� 7ZHHWV�–�%LUGVRQJ 
��� 6WDWHOHVV�VHQLRU�JHQWV�–�1R�&RXQWU\�IRU�2OG�0HQ 
��� 3DUW�RI�D�FRRNHU�SLHFH�–�7KH�+REELW 
��� 5HWDLO�SUHPLVHV�IDWDO�WR�FDWV�–�7KH�2OG�&XULRVLW\�6KRS 
��� 7UDYHOOHU�PRYLQJ�RQ�–�7KH�3LOJULP¶V�3URJUHVV 
��� +H�JLYHV�WKXPEV�XS�WR�OHDG�WR�FKRFRODWH�–�7KH�+LWFKKLNHU¶V�*XLGH�WR�

WKH�*DOD[\ 
��� 'DYLG¶V�VRQ�GLJJLQJ�GHHS�–�.LQJ�6RORPRQ¶V�0LQHV 
��� 0LOHV�IURP�WKH�KXVWOH�DQG�EXVWOH�–�)DU�IURP�WKH�0DGGLQJ�&URZG 
��� )UHQFK�SHQQ\SLQFKHUV�–�/HV�0LVHUDEOHV 
��� :HQW�EDFN�WR�ZKHUH�WKH�YHLO�ZDV�–�%ULGHVKHDG�5HYLVLWHG 
��� %UHH]H�WKURXJK�WKH�WUHHV�–�7KH�:LQG�LQ�WKH�:LOORZV 
��� +H¶V�LQ�FKDUJH�RI�WKHDWUH�VWRUDJH�–�/RUG�RI�WKH�)OLHV 
��� 7�$�5�'�,�6�–�7KH�7LPH�0DFKLQH 
��� :LQG�XS�FRORXU�–�$�&ORFNZRUN�2UDQJH 
��� 6RXQGV�OLNH�2VFDU¶V�SODFH�–�&DOO�RI�WKH�:LOG 
��� 0D\EH�WRXFK�IHHOLQJV�–�6HQVH�DQG�6HQVLELOLW\ 
��� *ULQG�DWRS�FOHDQHU�–�7KH�0LOO�RQ�WKH�)ORVV 
��� %DVHEDOO�SOD\HU�LQ�:KLVN\�–�7KH�&DWFKHU�LQ�WKH�5\H 
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7+(�522)�)81'�–�),1$/�83'$7(� 
%\� WKH� WLPH�\RX�UHDG� WKLV�VKRUW�DUWLFOH�� WKH� URRI�XSJUDGH�ZRUN�RQ�RXU�
����V�VXLWH�RI�KDOOV�ZLOO�EH�FRPSOHWH��7KH�OLIH�RI�WKH�SURMHFW�KDV�KDG�LW¶V�
³XSV�	�GRZQV´�� 
 

:H�KDG� WR� FKDQJH� FRQWUDFWRU�� DV� RXU� RULJLQDO� URRIHU� ZDV� FRQFHUQHG�
DERXW�WKH�DVEHVWRV�URRI�GHFN��VWUXFWXUDOO\��DQG�LQ�FRQQHFWLRQ�ZLWK�ILEUH�
GLVWXUEDQFH�� :H� YHU\� TXLFNO\� IRXQG� DQRWKHU� FRQWUDFWRU�� %UDHGDOH�
5RRILQJ�RI�:LVKDZ��ZKR�ZDV�IXOO\�FRQILGHQW�LQ�WKH�URRI¶V�SK\VLFDO�DQG�
VWUXFWXUDO�PDNH�XS�DQG�ZDV�KDSS\�WR�SURFHHG�DW�PXFK�WKH�VDPH�FRVW�
DV�WKH�RULJLQDO�TXRWH��JLYH�RU�WDNH����������2XU�DFFHSWDQFH�RI�WKH�QHZ�
TXRWH� DQG� SURSRVDO� ZDV� UDWLILHG� E\� WKH� 7UXVWHHV�� DQG� ZRUNV�
FRPPHQFHG�PLG�-�-XQH�� 
 

7LPH-ZLVH�� WKLV� XQIRUWXQDWHO\� FRUUHVSRQGHG� ZLWK� DQ� LQWHQVHO\� EXV\�
WLPH� LQ� WKH�KDOOV��ZLWK� WKH�$%560�SUDFWLFDO�DQG� WKHRU\�PXVLF�H[DPV�
WDNLQJ�SODFH��:H�ZHUH� IRUWXQDWH� WR�KDYH�SDWLHQW�([DPLQHUV� LQ�SODFH��
ZKR�JUDFLRXVO\�SXW�XS�ZLWK�WKH�RFFDVLRQDO�QRLVH�IURP�DERYH��,W�KDV�WR�
EH�SRLQWHG�RXW� WKDW�%UDHGDOH�KDYH�DFFRPPRGDWHG��ZLWKRXW�TXHVWLRQ��
DOO� RXU� UHTXHVWV� IRU� WKH� ZRUN� SUDFWLFHV� WR� EH� DOWHUHG� IRU� HYHQWV�
VFKHGXOHG� WR� WDNH� SODFH� LQ� WKH� KDOOV�� IURP� WKH� 3DXOLQH� 4XLUNH�
$FDGHP\¶V� ZHHNO\� 6XPPHU� 6FKRRO� DQG� SURGXFWLRQ� RI� $QQLH�� WR� RXU�
RZQ� &RPPXQLW\� )HVWLYDO�� VXFFHVVIXOO\� KHOG� RQ� WKH� ��� UG� -XO\�� LQ�
JORULRXV�VXQVKLQH�DQG�ZLWKRXW�D�UROO�RI�URRILQJ�IHOW�LQ�VLJKW�� 
 

2XU� KHDUWIHOW� WKDQNV� JR� WR� 6WHYLH� 	� -RKQ� 2¶0DUD�� WKH� GLUHFWRUV� RI�
%UDHGDOH�� DQG� WKHLU� WHDP� IRU� WKH� FDUH� DQG� SURIHVVLRQDOLVP� VKRZQ�
WKURXJKRXW�WKH�MRE��7KH�SURMHFW�ZRXOG�KDYH�IDOOHQ�DW�WKH�YHU\�ILUVW�IHQFH�
LI�QRW�IRU�-�3�+XJKHV�RI�6RSUHPD��WKH�URRILQJ�PDQXIDFWXUHU��ZKR�KDV�
SURYLGHG�WKH�FKXUFK�ZLWK�LQYDOXDEOH�DGYLFHV�DQG�DFWHG�DV�D�ZLVH�DQG�
HQWKXVLDVWLF�OLQN�EHWZHHQ�RXU�SURSHUW\�WHDP�DQG�WKH�FRQWUDFWRU��2Q�WKH�
ILQDQFLDO� VLGH�� WKH� WRWDO� FRVW� LV� ����������� LQFOXGLQJ� 9$7�� 2YHU�
�������� FDPH� IURP� WKH� JHQHURVLW\� RI� WKH� FRQJUHJDWLRQ� DQG� IULHQGV�
WKURXJK� WKH� URRI� IXQG�� ODXQFKHG� DW� WKH� 6HSWHPEHU� &RPPXQLRQ� ODVW�
\HDU����������ZDV�IXQGHG�E\�9LULGRU�DQG�WKH�UHVW�ZLWKGUDZQ�IURP�WKH�
*HQHUDO�7UXVWHHV�&RQVROLGDWHG�)DEULF�)XQG��DV�RULJLQDOO\�HQYLVDJHG�� 
 

7KH� URRI� FRYHULQJV� UHSODFHG� ODVWHG� IRU� QHDUO\� ��� \HDUV� –� ZH� ORRN�
IRUZDUG�WR�DQRWKHU����\HDUV�RI�³EXFNHW-OHVV´�XVH�RI�WKH�ODUJH�KDOO��WKH�
OHVVHU�KDOO��WKH�NLWFKHQ�DQG�DOO�DVVRFLDWHG�URRPV�DQG�FRUULGRUV��)LQDOO\��
VKRXOG� DQ\RQH� KDYH� DQ\� TXHVWLRQV� DERXW� WKH� SURMHFW�� SK\VLFDOO\� RU�
ILQDQFLDOO\��SOHDVH�GRQ¶W�KHVLWDWH�WR�VSHDN�WR�$ODQ�3UDWW� 
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'DWHV�IRU�\RXU�'LDU\ 
$XJXVW 
6XQ��WK ��DP�0RUQLQJ�:RUVKLS 
0RQ��WK �SP�/LWWHU�3LFN 
6XQ���WK ��DP�0RUQLQJ�:RUVKLS 
0RQ���WK �SP�/LWWHU�3LFN 
6XQ���WK ��DP�0RUQLQJ�:RUVKLS 
0RQ���WK �SP�/LWWHU�3LFN 
:HG���VW �SP�.LUN�6HVVLRQ�0HHWLQJ�2QO\ 
6XQ���WK ��DP�0RUQLQJ�:RUVKLS��ILQDO�6XPPHU�6XQGD\�6FKRRO 
0RQ���WK �SP�/LWWHU�3LFN 
0RQGD\���WK�XQWLO�)ULGD\���WK�$XJXVW�����SP�XQWLO��SP�-�+ROLGD\�&OXE�
IRU�&KLOGUHQ�3�-3� 
6HSWHPEHU 
6XQ��VW ��DP�0RUQLQJ�:RUVKLS��6XQGD\�6FKRROV�UHVXPH 
0RQ��QG �SP�*RG�7RFN 
6DW��WK �SP-�SP�0HVV\�&KXUFK 
6XQ��WK ��DP�0RUQLQJ�:RUVKLS�ZLWK�6DFUDPHQW�RI�&RPPXQLRQ 
  ����SP�(YHQLQJ�:RUVKLS�ZLWK�6DFUDPHQW�RI� 
  &RPPXQLRQ 
0RQ��WK �SP�*RG�7RFN 
6XQ���WK ��DP�0RUQLQJ�:RUVKLS 
0RQ���WK �SP�*RG�7RFN 
:HG���WK ����SP�3UD\HU�*URXS 
  �SP�.LUN�6HVVLRQ�0HHWLQJ 
  ����SP�&RQJUHJDWLRQDO�%RDUG 
6XQ���QG ��DP�0RUQLQJ�:RUVKLS 
0RQ���UG �SP�*RG�7RFN 
6XQ���WK ��DP�0RUQLQJ�:RUVKLS�ZLWK�+DUYHVW�7KDQNVJLYLQJ 
0RQ���WK �SP�*RG�7RFN 
 
+$59(67�7+$1.6*,9,1* 
 
2XU� +DUYHVW� 7KDQNVJLYLQJ� 6HUYLFH� ZLOO� WDNH� SODFH� RQ�
6XQGD\� ��WK� 6HSWHPEHU�� � 'XH� WR� WKH� VXFFHVV�� LQ� UHFHQW�
\HDUV�� RI� IORZHUV� EHLQJ� GHOLYHUHG� WR� HOGHUO\� DQG�
KRXVHERXQG� PHPEHUV� RI� RXU� FRQJUHJDWLRQ�� ZH� ZRXOG� DVN� WKDW�
GRQDWLRQV� RI� IORZHUV� EH� KDQGHG� LQWR� WKH� FKXUFK�� HLWKHU� RQ� 6DWXUGD\�
��WK�IURP���-���QRRQ��RU�MXVW�EULQJ�WKHP�ZLWK�\RX�WR�FKXUFK�RQ�+DUYHVW�
6XQGD\�� �$OVR��ZH�ZLOO�FRQWLQXH�WR�FROOHFW�SDFNDJHG�DQG�WLQQHG�LWHPV�
IRU�WKH�/RGJLQJ�+RXVH�0LVVLRQ�-�DJDLQ�GURS�WKHP�RII�RQ�WKH�6DWXUGD\�
RU�6XQGD\���0DQ\�WKDQNV�IRU�DQ\�FRQWULEXWLRQV�\RX�DUH�DEOH�WR�PDNH� 
 


