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$UOHVWRQ�/DQH��6LQILQ�0RRU��'HUE\�'(����'+ 

�3XEOLVKHG�RQ�6XQGD\��WK�-XO\������ 

-XO\�1HZVOHWWHU 

6LQILQ�0RRU�&KXUFK 

/HDGLQJ�RXU�&RPPXQLRQ�6HUYLFH�WRGD\��DUH�VRPH�RI�WKH�6WHZDUGV��DQG�WKH�&RPPXQLRQ�
OHG� E\� ,DQ�6DQW� $VVLVWLQJ� ZLWK� WKH� &RPPXQLRQ� ZLOO� EH�$PDQGD�-HQNLQV�� RQH� RI� WKH�
&KXUFK�6WHZDUGV� 

7KH�2OG�7HVWDPHQW�UHDGLQJ�LV�UHDG�E\�$QQH�*HRUJH�DQG�LV�(]HNLHO���Y���-���Y��� 

7KH�1HZ�7HVWDPHQW�UHDGLQJ�0DUN���Y���-����ZLOO�EH�RQ�WKH�VFUHHQ�DORQJ�ZLWK�D�&RP�
PHQW�DQG�3UD\HU� 

7KH� &RPPXQLRQ� ZLOO� EH� EURXJKW� WR� \RXU� VHDWV� WR� FRPSO\� ZLWK� WKH� &RYLG� UHJXODWLRQV��
3OHDVH�SODFH�WKH�&RPPXQLRQ�FXSV�E\�\RXU�FKDLU�DIWHU�\RX�KDYH�FRQVXPHG�WKH�ZLQH��WKH\�
ZLOO�EH�FROOHFWHG�DIWHU�WKH�6HUYLFH�KDV�ILQLVKHG��,I�\RX�GR�QRW�ZDQW�WR�UHFHLYH�&RPPXQ�
LRQ��3OHDVH�GHFOLQH�ZKHQ�DSSURDFKHG� 

:HOFRPH�-�$IWHU�DOO�WKH�H[FLWHPHQW�RI�ODVW�PRQWK·V�DQQRXQFHPHQW�RI�WKH�DSSRLQWPHQW�RI�3DXO�
'HVERURXJK�DV�RXU�QHZ�0LQLVWHU��ZH�DUH�LQ�WKDW�SHULRG�EHWZHHQ�WKH�DQQRXQFHPHQW�DQG�KLV�LQGXF�
WLRQ��7KDW�VDLG��WKHUH�LV�D�JUHDW�GHDO�JRLQJ�RQ�¶EHKLQG�WKH�VFHQHV·�VR�WR�VSHDN��0XFK�ZRUN�LV�EH�
LQJ�GRQH�RQ�WKH�9LFDUDJH�WR�JHW� LW�UHDG\�WKRXJK�LW� ORRNV� OLNH�3DXO�DQG�-HDQ�ZLOO�QRW�EH�DEOH�WR�
PRYH�XQWLO�LQ�WKH��UG�ZHHN�RI�-XO\��3DXO�KDV�EHHQ�DFWLYH�KDYLQJ�QRZ�PHW�ZLWK�DOO�WKH�6WHZDUGV�WR�
ILQG�RXW�PRUH�DERXW�OLIH�KHUH�LQ�6LQILQ�0RRU�&KXUFK��+H�KDV�DOVR�PHW�ZLWK�RXU�&KXUFK�7UHDVXUHU�
DQG�WKHUH�VKRXOG�EH�D�OLWWOH�PRUH�DERXW�ODWHU�LQ�WKH�1HZVOHWWHU�WHOOLQJ�XV�WKH�ILQDQFLDO�LPSOLFD�
WLRQV�WR�XV�DV�D�&KXUFK�RQFH�3DXO�LV�LQGXFWHG� 

7KH� OLIWLQJ�RI�WKH�PDLQ�UHVWULFWLRQV�SODQQHG�IRU���VW�-XQH�ZDV�GHIHUUHG�WR���WK�-XO\�DQG�HYHQ�
QRZ�ZH� GR� QRW� \HW� NQRZ�ZKDW� WKDW� ZLOO� PHDQ� WR� XV� DERXW�ZKDW�ZH�ZLOO� EH� DEOH� WR� GR�� DQG� RI�
FRXUVH��ZKDW�ZH�ZLOO�QRW��6RPH�TXHVWLRQV�ZLOO�QHHG�WR�EH�DQVZHUHG�OLNH�� ¶ZLOO�ZH�EH�DEOH�WR�VLQJ�
GXULQJ�RXU�0RUQLQJ�6HUYLFH"·��&DQ�ZH�KDYH�UHIUHVKPHQWV�DIWHU�RXU�0RUQLQJ�6HUYLFH"·��:LOO�WKH�
ILQDO�JURXSV�OLNH�WKH�)ULHQGVKLS�&OXE�DQG�$VLDQ�0HQ·V�*URXS�EH�DEOH�WR�UHVWDUW"�7KHVH�DUH�TXHV�
WLRQV�ZH�FDQQRW�\HW�DQVZHU�EXW�RXU�KRSH�KDV�WR�EH�WKDW�WKH�EHJLQQLQJ�RI�6HSWHPEHU�ZH�ZLOO�EH�
EDFN�WR�PRUH-RU-OHVV�WKH�QRUPDO� OLIH�RI�WKH�&KXUFK��2QO\�WLPH�ZLOO� WHOO��ZH�FRSHG�ZLWK�DOO� WKH�
FKDQJHV�&RYLG�KDV�EURXJKW��,�DP�VXUH�ZH�FDQ�ODVW�D�OLWWOH�ORQJHU� 

7KLV�PRUQLQJ·V�&RPPXQLRQ�6HUYLFH�VKRXOG�KDYH�EHHQ�OHG�E\�5HY·G�(LOHHQ�%DQJD\�KRZHYHU��VKH�LV�
QRZ�LVRODWLQJ�DKHDG�RI�KHU�FDWDUDFW�RSHUDWLRQ�QH[W�ZHHN��RXU�WKRXJKWV�DQG�SUD\HUV�JR�ZLWK�KHU��
7KUHH�\HDUV�DJR�ZKHQ�5HY·G�6XVDQ�0FLYRU�OHIW��WKH�WKHQ�6WHZDUGV�VRXJKW�D�FRQWLQJHQF\�MXVW�LQ�
FDVH�ZH�FRXOG� QRW�DFTXLUH� WKH�VHUYLFHV�RI�D�0LQLVWHU� WR�GR�FRPPXQLRQ��7KH�8QLWHG�5HIRUPHG�
&KXUFK�JUDQWHG�SHUPLVVLRQ�IRU�ERWK�,DQ�DQG�0HODQLH�6DQW�WR�RIILFLDWH��+HUH�ZH�DUH��MXVW�D�IHZ�
ZHHNV�EHIRUH�WKH�LQGXFWLRQ�RI�RXU�QHZ�0LQLVWHU��WKLV�IRUZDUG�WKLQNLQJ�KDV�FRPH�WR�IUXLWLRQ�� 

 

%UHDNLQJ�1HZV��6HH�SDJH�� 



7KH�0HVVDJH�E\�5HY·G�(LOHHQ�%DQJD\ 
*HRUJH�%HUQDUG�6KDZ�VDLG�´$�OLIH�VSHQW�PDNLQJ�PLVWDNHV�LV�QRW�RQO\�PRUH�KRQRXUD�
EOH��EXW�PRUH�XVHIXO�WKDQ�D�OLIH�VSHQW�GRLQJ�QRWKLQJ�µ��$V�VRPHRQH�ZKR�UHPHPEHUV�DOO�
WRR�FOHDUO\�WKHLU�PLVWDNHV��,�ILQG�WKDW�YHU\�FRQVROLQJ�–�KRZ�DERXW�\RX" 

$QG�VRPHRQH�VDLG�´WKH�SHUVRQ�ZKR�URZV�WKH�ERDW�JHQHUDOO\�GRHVQ·W�KDYH�WLPH�WR�URFN�
LW�µ�)DU�HQRXJK��EXW�WKHUH�DUH�WLPHV�ZKHQ�HYHU\RQH�QHHGV�WR�GR�VRPHWKLQJ�DERXW�EDG�
WKLQJV��HYHQ�LI�LW�LV�RQO\�VSHDNLQJ�XS��UDWKHU�WKDQ�MXVW�OHW�WKHP�EH�� 

7KH\�VD\�DFWLRQV�VSHDN�ORXGHU�WKDQ�ZRUGV��EXW�VRPH�RI�XV�RQO\�KDYH�ZRUGV�OHIW�–�ZH�
FDQQRW� ´WDNH�WKH�NQHHµ�� QRW�ZLWKRXW�VRPHRQH�WKHUH�WR�KHOS�XV�XS�DJDLQ��RU� JR�RQ�D�
GHPRQVWUDWLRQ�DJDLQVW�JUHDW�ZURQJV��7KHQ�RXU�YRLFH��RXU�YRWHV�DQG�RXU�SUD\HUV�DUH�
DOO�ZH�FDQ�XVH�DQG�*RG�FDQ�FRSH�ZLWK�KHDULQJ�ZKDW�WURXEOHV�XV��\RX�RQO\�KDYH�WR�UHDG�
WKH�3VDOPV�WR�NQRZ�WKDW�� 

$QG�ZKHQ� LW�FRPHV�WR�SUD\HUV��RQ�D�0RQGD\�PRUQLQJ��ZKHQ�VRPHRQH�ZKR�KDV�QHYHU�
EHHQ�LQ�RXU�EXLOGLQJ�EHIRUH��EUDYHO\�VWHSV�LQ�WKURXJK�WKH�GRRU��LW�ZRXOG�EH�VR�JRRG�LI�
ZH� KDG� VHYHUDO� PRUH� PHPEHUV� RI� WKH� UHJXODU� FRQJUHJDWLRQ� VLWWLQJ� WKHUH� WR� PDNH�
WKHP�IHHO�PRUH�FRPIRUWDEOH�� 

,�VKRXOG�QRW�EH�DPD]HG�WKDW�DV�VRRQ�DV�ZH�UH-RSHQHG�SHRSOH�FDPH�EDFN�WR�VHH�XV��
*RG�LV�JRRG�OLNH�WKDW��EXW�FKXUFK�IDPLO\�VXSSRUW��E\�MXVW�GULQNLQJ�FRIIHH�RU�WHD�ZLWK�
XV�ZRXOG�PDNH�WKLQJV�HYHQ�EHWWHU� 

,W�PD\�EH�WKDW�\RX�GRQ·W�NQRZ�KRZ�0RQGD\�PRUQLQJV�RSHUDWH��-�ZHOO�WKH�VWDII��+RVWV�
DQG�+RVWHVVHV�DQG�3UD\HU�*URXS�PHPEHUV�PHHW�DW�����DP�IRU�SUD\HU�DQG�WKHQ�ZH�
RSHQ�XS�DW���DP���7KRVH��ZKR�FRPH�KDYH�WKH�RSWLRQ�RI�MXVW�KDYLQJ�RXU�FRPSDQ\��RI�
JRLQJ� LQWR� &KXUFK� WR� SUD\� E\� WKHPVHOYHV�� RU� JRLQJ� LQ� ZLWK�PHPEHUV� RI� RXU� 3UD\HU�
7HDP�ZKR�ZLOO� HLWKHU� SUD\�ZLWK� WKHP� RU� IRU� WKHP� –�ZKDWHYHU� LV� QHHGHG��$QG� LW� LV�
PHPEHUV�RI�WKH�3UD\HU�7HDP�WKDW�ZH�DUH�VKRUW�RI���:H�DUH�SHUIHFWO\�KDSS\�WR�KDYH�
SHRSOH�FRPLQJ�LQ�WR�KHOS�RQ�URWD��DIWHU�LQWHUYLHZ�DQG�WUDLQLQJ��DQG�ZKLOVW�\RX�PD\�QRW�
WKLQN�\RXUVHOI�SUD\HUIXO�HQRXJK��*RG�ZLOO�WHOO�\RX�LI�WKLV� LV�VRPHWKLQJ�WR�WDON�WR�PH�
DERXW��ZLWKRXW�DQ\�FRPPLWPHQW�� 

$QG� ZKLOVW� ZH� DUH� WDONLQJ� SUD\HUIXO� DFWLRQ�� %LVKRS� /LEE\�� %LVKRS� RI� 'HUE\�� DVNHG�
HYHU\RQH�ZKR�KDG�UHFHLYHG�WKHLU�MDEV�WR�PDNH�D�WKDQN�RIIHULQJ�WR�&KULVWLDQ�$LG�WR�
KHOS�WKRVH�RYHUVHDV�LQ�WKH�GHYHORSLQJ�ZRUOG�VWUXJJOLQJ�XQGHU�WKH�ZHLJKW�RI�WKH�SDQ�
GHPLF��6KH�VHW�D�WDUJHW�RI��������DQG�WKDW�KDV�QRW�RQO\�EHHQ�UHDFKHG��EXW�LV�QRZ�
EHLQJ�SDVVHG�GDLO\��+RZ·V�WKDW�IRU�&KULVWLDQ�ORYH�LQ�DFWLRQ" 

.QRZ�WKH�EOHVVLQJ�RI�*RG�WKDW�\RX�DUH�� 

Eileen 



6XQGD\�&OXE 

:H�DUH�KRSLQJ�WR�EH�DEOH�WR�VWDUW�6XQGD\�&OXE�LQ�6HSWHPEHU� �6R�WKDW�ZH�DUH�SUHSDUHG�DQG�
QRW�UXVKLQJ�RU�WKLQNLQJ�RI�ZKDW�ZH�FDQ�GR��ZH�ZRXOG�OLNH�WR�KDYH�D�PHHWLQJ�DQG�KDYH�LQYLWHG�
WKRVH�ZKR�KDYH�EHHQ�/HDGHUV�DQG�KHOSHUV� LQ�WKH�SDVW��:H�ZRXOG�DOVR� OLNH�WR� LQYLWH�DQ\RQH�
ZKR�WKLQNV�WKH\�ZRXOG�EH�LQWHUHVWHG�LQ�OHDGLQJ�KHOSLQJ� �:H�KDYH�EHHQ�ORRNLQJ�DW�QHZ�PDWH�
ULDO�ZKLFK�KDV�QRZ�DUULYHG��DQG�GLVFXVVLRQ�KDV�WDNHQ�SODFH�KROGLQJ�6XQGD\�&OXE�LQ�WKH�ZHO�
FRPH�DUHD��DQG�JHWWLQJ�QHZ�VWDWLRQHU\�HWF�HWF� �0RUH�WR�EH�GLVFXVVHG�DW�WKH�PHHWLQJ�WR�EH�
KHOG�LQ�WKH�:HOFRPH�DUHD�RQ�0RQGD\���WK�-XO\�DW������SP��3OHDVH�OHW�PH�RU�$PDQGD�NQRZ�LI�
\RX�DUH�SODQQLQJ�WR�DWWHQG�RU�VSHDN�WR�WKHP�WR�ILQG�RXW�PRUH�LQIRUPDWLRQ�� 

:H�DUH�QRZ�VWDUWLQJ�WR�ORRN�DKHDG�WR�WKH�IXWXUH� 

7KDQN�\RX� 

-XOLH�)URJJDWW�DQG�$PDQGD�-HQNLQV 

&KXUFK�&RXQFLO�0HHWLQJ 

7KHUH�LV�D�PHHWLQJ�RI�WKH�&KXUFK�&RXQFLO�SODQQHG�IRU�D�ZHHN�WRPRUURZ��0RQGD\���WK�-XO\�LQ�
WKH�IURQW�ED\�VWDUWLQJ�DW������SP� 

7KH�DJHQGD�DQG�DVVRFLDWHG�SDSHUV�DUH�QRZ�DYDLODEOH�RQ�WKH�WDEOH�LQ�WKH�EDFN�ED\�IRU�&KXUFK�
&RXQFLO�0HPEHUV��3OHDVH�SLFN�\RXU�FRS\�XS�DV�\RX�OHDYH 

,DQ�6DQW 

,QGXFWLRQ�'DWH�&RQILUPHG�-�,03257$17 

:H�KDYH�EHHQ�DGYLVHG�WKDW�5HY·G�3DXO�'HVERURXJK�ZLOO�EH�LQGXFWHG�DV�0LQLVWHU�
RI�WKLV�&KXUFK�RQ�6XQGD\���WK�-XO\�DW������SP��7KH�6HUYLFH�ZLOO�EH�FRQGXFW�
HG� E\� %LVKRS�0DOFROP� �ZKR� LV� WKH� %LVKRS� RI� 5HSWRQ��� $OVR� DWWHQGLQJ� ZLOO� EH�
5HY·G� *HRIIUH\� &ODUNH� WKH�0RGHUDWRU� RI� WKH�8QLWHG� 5HIRUPHG� &KXUFK� (DVW�
0LGODQGV�6\QRG��5HSUHVHQWLQJ�WKH�0HWKRGLVW�&KXUFK�ZLOO�EH�5HY·G�&ROLQ�(PHU�
VRQ��WKH�6XSHULQWHQGHQW�0LQLVWHU�RI�WKH�'HUE\�0HWKRGLVW�&LUFXLW��7KHUH�ZLOO�
EH�D�VPDOO�QXPEHU�RI�RWKHU� LQYLWHG�JXHVWV�DQG�GLJQLWDULHV�DQG�VLQFH� LQ�WKHVH�
&29,'��WLPHV��ZH�DUH�OLPLWHG�LQ�QXPEHU� 

:H�ZDQW�WR�JLYH�\RX��RXU�FRQJUHJDWLRQ�SULRULW\�WR�DWWHQG��VR�ZH�
ZLOO�KDYH�WR�FRQWURO�QXPEHUV��,I�\RX�SODQ�WR�\RX�DWWHQG��SOHDVH�
DGG� \RXU� QDPH� WR� WKH� OLVW� RQ� WKH� 0LGGOH� %D\� QRWLFH� ERDUG� DV�
VRRQ�DV�SRVVLEOH��,I�\RX�DUH�QRW�DEOH�WR�GR�WKDW�SOHDVH� OHW�,DQ�
6DQW�NQRZ�DV�KH�LV�NHHSLQJ�WKH�OLVW� 
:H�GR�KRSH�WR�VHH�DV�PDQ\�RI�WKHUH�DV�SRVVLEOH��VR�SOHDVH��LI�DUH�FRPLQJ��SXW�
\RX�QDPH�GRZQ�WRGD\� 



$V�\RX�NQRZ��EHFDXVH�RI�WKH�&RYLG�UHVWULFWLRQV��ZH�ZHUH�QRW�DEOH�WR�
KDYH�DQ\�IXQG�UDLVLQJ�IRU�&KULVWLDQ�$LG�WKLV�\HDU��:H�DVNHG�WKDW��DQ\�
RQH� ZKR� ZDQWHG� WR�� FRXOG� SRS� WKHLU� PRQH\� LQ� DQ� HQYHORSH� PDUNHG�
¶&KULVWLDQ�$LG·�DQG�SODFH�LW�LQ�WKH�RIIHULQJ�EDVNHW��,W�LV�JRRG�WR�UHSRUW�

WKDW�D�QXPEHU�RI�\RX�GLG�MXVW�WKDW�UDLVLQJ�D�WRWDO�RI�������7KDQN�\RX�WR�WKRVH�RI�\RX�ZKR�
JDYH��WKH�PRQH\�KDV�EHHQ�VHQW�WR�&KULVWLDQ�$LG�RQ�\RXU�EHKDOI� 

<RX�PD\�UHFDOO�WKDW�ZH�ZHUH�WR�VHQG�PRQH\�HDUOLHU�WKLV�\HDU�WR�&KULVWLDQ�$LG�DV�SDUW�RI�WKH�
%LVKRS�RI�'HUE\�DSSHDO�IRU�GRQDWLRQV�WR�JLYH�WKDQNV�IRU�WKH�&RYLG�YDFFLQDWLRQV�WKDW�PRVW�RI�
XV�KDYH�KDG��7KDW�WLPH�ZH�ZHUH�DEOH�WR�VHQG������ 

7R�VDYH�\RX�ZRUNLQJ�LW�RXW��WKH�WRWDO�DPRXQW�KDV�EHHQ�������+RZ�JRRG�LV�WKDW" 

'RQDWLRQV�%R[ 

2XU�GRQDWLRQV�ER[�LV�RXW�RQ�WKH�:HOFRPH�$UHD�FRXQWHU�RQ�PRVW�6XQGD\�PRUQLQJV�IRU�\RX�WR�
PDNH�D�GRQDWLRQ�WR�&KXUFK�IXQGV��)RU�H[DPSOH��\RX�PD\�ZDQW�WR�FRQWULEXWH�WRZDUGV�WKH�FRVW�
RI�WKH�&KXUFK�1HZVOHWWHU��IORZHU�GLVSOD\�VSRQVRUVKLS�RU�MXVW�JLYH�D�OLWWOH�H[WUD��<RXU�JLIWV�
DUH� DOZD\V� JUDWHIXOO\� UHFHLYHG� DQG� ZH� DUH� DEOH� WR� FODLP� WKH� WD[� EDFN� XVLQJ� WKH� *LIW� $LG�
6PDOO�'RQDWLRQV�6FKHPH��UHIHUUHG�WR�DV�*$6'6�� 

%XLOGLQJ�:RUNV�)XQG��%:)� 

7KH�DPRXQW�LQ�WKLV�DFFRXQW�QRZ�VWDQGV�DW�MXVW�XQGHU���������KDYLQJ�QRZ�SDLG�WKH�GHSRVLW�
RQ�WKH�QHZ�ZLQGRZV�DQG�GRRUV�WR�EH�ILWWHG�WR�WKH�QRUWK�DQG�HDVW�VLGHV�RI�EXLOGLQJ��:H�DUH�
VWLOO�KRSHIXO�WKDW�WKLV�ZRUN�ZLOO�EH�GRQH�LQ�$XJXVW�ZKHQ�WKH�EXLOGLQJ�LV�QRW�XVHG�VR�PXFK��,W�
DSSHDUV�WKDW�WKH� LQGXVWU\�WKDW�SURGXFHV�WKHP� LV�VWLOO�QRW�EDFN�XS�WR�VSHHG�IROORZLQJ�WKH�
GLVUXSWLRQ�FDXVHG�E\�WKH�&29,'�SDQGHPLF 

3OHDVH�EH�DZDUH�WKRVH�RI�\RX�ZKR�XVH�WKH�%:)�HQYHORSHV�WKDW�WKH�FXUUHQW�VXSSO\� LV�ILQ�
LVKHG�LQ�$XJXVW��<RX�ZLOO�EH�DGYLVHG�EHIRUH�WKHQ�ZKDW�LV�KDSSHQLQJ� 

$�UHPLQGHU�RI�VRPH�GDWHV�IRU�\RXU�GLDU\ 

0RQGD\���WK�-XO\ &KXUFK�&RXQFLO�PHHWLQJ�LQ�WKH�)URQW�%D\�DW������SP��6HH�SDJH��� 

6XQGD\���WK�-XO\ ,QGXFWLRQ�RI�5HY·G�3DXO�'HVERURXJK�DW������SP��6HH�SDJH��� 

0RQGD\���WK�-XO\ 6XQGD\�&OXE�0HHWLQJ�DW������SP��6HH�SDJH��� 

(YHU\�0RQGD\�0RUQLQJ�EHWZHHQ�������DP�DQG�������QRRQ�WKH�3UD\HU�*URXS�PHHW�LQ�WKH�EDFN�
ED\��7KHUH� DUH�UHIUHVKPHQWV� DQG� DQ� RSSRUWXQLW\� IRU� SUD\HU��7KH\� DUH� ORRNLQJ� IRU� SUD\HU�
OHDGHUV���6HH�DERYH�� 

0RQGD\�0RUQLQJ�3UD\HU�*URXS 

7KLV�JURXS�KDYH�QRZ�UHVXPHG�WKHLU�PHHWLQJV�HYHU\�0RQGD\�IURP�������DP�XQWLO�QRRQ��:HQ�
G\�DQG�KHU�¶WHDP·�H[WHQG�\RX�D�ZDUP�ZHOFRPH�DW�DQ\WLPH�EHWZHHQ�WKRVH�KRXUV� 

7KH\�DUH�ORRNLQJ�IRU�SHRSOH�WR�MRLQ�WKH�3UD\HU�7HDP��LW�ZLOO�EH�RQ�D�URWD�EDVLV��7KHLU�ZLOO�EH�
DQ�LQWHUYLHZ�DQG�WUDLQLQJ�ZLOO�EH�JLYHQ��3OHDVH�VSHDN�WR�5HY·G�(LOHHQ�%DQJD\�WR�ILQG�RXW�PRUH� 



2XU�7UHDVXUHU�:ULWHV� 

:H�DUH�KDOI�ZD\�WKURXJK�WKH�\HDU�DQG�RXU�ILQDQFLDO�VLWXDWLRQ�LV�VDWLVIDFWRU\��+RZHYHU��WKDW�
LV�DERXW�WR�EHFRPH�D� ORW�PRUH�FKDOOHQJLQJ�DV�ZH�ZLOO��IURP�$XJXVW�KDYH�WR�SD\�WKH�IXOO�DV�
VHVVPHQW��RU�&RPPRQ�)XQG�DV�WKH�$QJOLFDQ·V�FDOO� LW��WR�WKH�'LRFHVH��7KLV�ZLOO�PHDQ�ZH�ZLOO�
KDYH�WR�SD\�DQ�H[WUD��������SHU�PRQWK�WR�WKH�'LRFHVH��$GGLWLRQDOO\��ZH�ZLOO�KDYH�WR�SD\�H[�
SHQVHV�WR�WKH�0LQLVWHU�FRYHULQJ�VXFK�WKLQJV�DV�WHOHSKRQH��LQWHUQHW��SRVWDJH��PLOHDJHV��WUDLQ�
LQJ�HWF� 

7KH�SDVW����PRQWK�KDYH�EHHQ�GLIILFXOW�WR�SUHGLFW�ILQDQFLDOO\�GXH�WR�WKH�RQJRLQJ�&29,'�SDQ�
GHPLF��VR�LW�LV�D�FKDOOHQJH�WR�WU\�DQG�ZRUN�RXW�H[DFWO\�ZKHUH�ZH�DUH�ILQDQFLDOO\�DV�D�&KXUFK�
EHFDXVH� ZH� GR� QRW� KDYH� DQ\� FHUWDLQW\� DERXW� RXU� LQFRPH� RU� H[SHQGLWXUH�� $OO� ,� FDQ� GR� DV�
7UHDVXUHU�LV�PRQLWRU�LW�PRQWK�E\�PRQWK��,W�LV�JRRG�WKDW�RXU�6XQGD\�RIIHULQJV�KDYH�QRZ�VWD�
ELOLVHG�WKRXJK�RXU�RQH�ELJ�SUREOHP�LV�WKDW�WKHUH�KDV�EHHQ�YHU\�OLWWOH�LQFRPH�IURP�RXU�URRP�
OHWWLQJV��$GGLWLRQDOO\�WKHUH�KDV�EHHQ�QR�IXQG�UDLVLQJ�KHOG� 

$OO�LV�QRW�JORRP�DQG�GRRP��ZH�FDQ�ORRN�IRUZDUG�WR�5HY·G�3DXO�'HVERURXJK�EH�LQGXFWHG�RQ�WKH�
��WK�-XO\�DQG�ZH�ORRN�IRUZDUG�WR�KLV�0LQLVWU\�DQG�WKDW�RI�KLV�ZLIH�-HDQ�� 

7KH�&KXUFK�&RXQFLO�DW�WKHLU�QH[W�PHHWLQJ�ZLOO�EH�UHYLHZLQJ�RXU�ILQDQFLDO�VLWXDWLRQ�LQFOXGLQJ�
EHODWHGO\�DJUHHLQJ�RXU�EXGJHW�IRU�WKLV�\HDU�DV�ZHOO�DV�ORRNLQJ�DW�ZKDW�KDV�KDSSHQHG�LQ�WKH�
\HDU�VR�IDU� 

1HZVOHWWHU 

,W�LV�RXU�QRUPDO�SUDFWLFH�QRW�WR�SURGXFH�D�1HZVOHWWHU�GXULQJ�WKH�PRQWK�RI�$XJXVW�DQG�WKLV�
\HDU� LV�QR�H[FHSWLRQ��2XU�QH[W�HGLWLRQ�ZLOO�EH�IRU�6HSWHPEHU�DQG�WKH�SXEOLFDWLRQ�GDWH��WK�
6HSWHPEHU�ZLWK�D�FORVLQJ�GDWH�IRU�LWHPV�RI��QG�6HSWHPEHU��,Q�WKH�PHDQWLPH��SOHDVH�OLVWHQ�
WR�DQQRXQFHPHQWV�RQ�D�6XQGD\�PRUQLQJ� 

&KXUFK�)ORZHUV�IRU����� 

7KH�OLVW�WR�VSRQVRU�WKH�&KXUFK�IORZHUV�LQ������FRQWLQXHV�WR�EH�LQ�SODFH�RQ�WKH�:HO�
FRPH�$UHD�QRWLFH�ERDUG�IRU�\RX�WR�SXW�\RXU�QDPH�RQ�WKH�DSSURSULDWH�GDWH� 

&KXUFK�IORZHUV�LQ�-XO\�DUH�VSRQVRUHG�DV�IROORZV�- 

�WK�-XO\ -RKQ�	�5LWD�$UFKHU�-�LQ�PHPRU\�RI�&OLYH�6KHOWRQ 

��WK�-XO\ 'RUHHQ�	�-RKQ�+LFNPDQ�-�LQ�PHPRU\�RI�)UHG�:LOFRFNV��'RUHHQ·V�'DG�� 

��WK�-XO\ 1RW�VSRQVRUHG� 

��WK�-XO\ 1RW�VSRQVRUHG 

�VW�$XJXVW 'RUHHQ�	�-RKQ�+LFNPDQ�-�LQ�PHPRU\�RI�,ULV�:LOFRFNV��'RUHHQ·V�0XP�� 

7KH�UHPDLQGHU�RI�$XJXVW�KDG�QR�VSRQVRUV�DV�ZH�FORVHG�IRU�SUHVV� 



6LQILQ�0RRU�&KXUFK�3UD\HUV 

´7KLV�LV�WKH�FRQILGHQFH�ZH�KDYH�LQ�DSSURDFKLQJ�*RG��WKDW�LI�ZH�DVN�DQ\WKLQJ�DF�
FRUGLQJ�WR�+LV�ZLOO��+H�KHDUV�XV������-RKQ���Y����� 

 

3OHDVH�SUD\�IRU��LQ�QR�SDUWLFXODU�RUGHU�RI�LPSRUWDQFH�� 

· 5HY·G�3DXO�'HVERURXJK� DV�KH�DQG�KLV�ZLIH�-HDQ� SUHSDUH�PRYH� LQ� WR� WKH�9LFDUDJH�GXULQJ�WKH�
PRQWK��DV�3DXO�SUHSDUHV�IRU�KLV�LQGXFWLRQ�DQG�RQ�WKH����WK�-XO\��DV�WKH\�MRLQ�RXU�6LQILQ�0RRU�
&KXUFK�IDPLO\� 

· WKH�&KXUFK�FRQJUHJDWLRQ�NHHSLQJ�VDIH��HVSHFLDOO\�WKRVH�QRW�ZHOO��WKRVH�ZH�NQRZ�ZKR�KDYH�XS�
FRPLQJ RSHUDWLRQV�DQG�DSSRLQWPHQWV�DQG�WKRVH�DZDLWLQJ�WHVW�UHVXOWV� 

· %ULDQ�DQG�:HQG\�6KDZ��IRU�:HQG\�IROORZLQJ�KHU�VSHOO�LQ�KRVSLWDO�DQG�%ULDQ�DIWHU�KLV�RSHUD�
WLRQ� 

· 5HY·G�(LOHHQ�%DQJD\�ZKR� LV� LVRODWLQJ�DV�VKH�SUHSDUHV�IRU�KHU�FDWDUDFW�RSHUDWLRQ��3UD\�IRU�D�
VXFFHVVIXO�RXWFRPH� 

· /DXUHQ�)URJJDWW�ZLWK�KHU�RQJRLQJ�KHDOWK�SUREOHPV� 

· 6XQGD\�&OXE�DV�WKH\�ORRN�DW�KRZ�DQG�ZKHQ�WKLV�FDQ�UHVXPH� 

· ZD\V� WR� NHHS� RXU� UHODWLRQVKLS� ZLWK� -HVXV� DOLYH� DQG� IXQFWLRQDO� GXULQJ� WKHVH� XQSUHFHGHQWHG�
WLPHV� 

· WKH�FKXUFK�DV�D�ZKROH�WKDW�LW�ZLOO�ILQG�QHZ�ZD\V�WR�UHDFK�RXW�WR�WKRVH�ZKR�GRQ·W�\HW�NQRZ�-H�
VXV� 

· IRU�WKH�KHDOWK�DQG�ZHOO-EHLQJ�RI�DOO�WKRVH�OLYLQJ�RQ�WKHLU�RZQ� 

· QHZ�LGHDV�WR�EULQJ�XQLW\�EHWZHHQ�RXU�FKXUFKHV�� 

· DOO�WKH�JURXSV�DQG�RUJDQLVDWLRQV�DV�WKH\�JUDGXDOO\�UHVXPH�WKHLU�PHHWLQJV� 

· WKH�0RQGD\�0RUQLQJ�3UD\HU�*URXS·V�DSSHDO�IRU�KHOSHUV�DQG�SUD\HU�OHDGHUV�LV�PHW� 

· WKH�60&�<RXWK�&RXQFLO�ZKHQ�LW�LV�DEOH�WR�UHVXPH� 

· DOO� WKH�FKXUFKHV�WKDW�KDYH�IHOW�XQDEOH�WR�UHRSHQ�RU�ILQG�WKHPVHOYHV�ZLWK�ILQDQFLDO�SUREOHPV�
GXULQJ�WKLV�WLPH� 

· 9LQFHQW�0DUWLQ�-�ZKR�LV�VWLOO�XQGHUJRLQJ�WUHDWPHQW��DQG�/LQGD�DV�VKH�VXSSRUWV�KLP� 

· 'RPLQLF��6HTXRLD��$ELJDLO��(PPD�DQG�,VDDF�6DQW�DV�WKH\�FRQWLQXH�WR�SUHSDUH�WR�PRYH�WR�3D�
SXD�1HZ�*XLQHD�LQ�-DQXDU\������ZKHUH�'RPLQLF�ZLOO�ZRUN�IRU�WKH�0LVVLRQDU\�$YLDWLRQ�)HOORZ�
VKLS� 

&RQWLQXH�WR�SUD\�IRU� 

· 0DUN�:LQVWDQOH\��/LQGD�0DUWLQ·V�EURWKHU�� 

· 3KLOLS�%URZQ��*UHDW�1HSKHZ�RI�(OOHQ�7UHHFH�� 

· 5LFKDUG�'RFNUD\��'DYLG�	�9HULW\·V�VRQ��ZKR�FRQWLQXHV�DW�%LEOH�&ROOHJH� 

· 1DWKDQ��0LFKHOOH��/LO\�DQG�(OOD�6DQW�DV�WKH\�FRQWLQXH�LQ�WKHLU�ZRUN�LQ�=LPEDEZH� 

3OHDVH�UHPHPEHU�WR�OHW�,DQ�6DQW�NQRZ�RI�DQ\�XSGDWHV�WR�WKHVH�
SUD\HU�UHTXHVWV� 



1RUPDO�:HHNO\�0HHWLQJV��&RQWDFW�GHWDLOV�EHORZ�� 
0RQGD\ ������DP�-�������SP 3UD\HU��)HOORZVKLS�DQG�5HIUHVKPHQWV 
  �����-������SP  $VLDQ�0HQ�0HHWLQJ� 
7XHVGD\ �����-������SP  $VLDQ�0HQ�0HHWLQJ� 
  �����-������SP  &XEV 
  �����-������SP  )RRWOLJKWV�6WDJH�6FKRRO�$GXOW�)XQ�7DS 
:HGQHVGD\ �����–������SP  $VLDQ�0HQ�0HHWLQJ� 
  �����-������SP  6LQILQ�0RRU�&KXUFK�)ULHQGVKLS�&OXE 
  �����-������SP  %URZQLHV��7HUP�7LPH� 
  �����-������SP  *XLGHV��7HUP�WLPH� 
7KXUVGD\ �����-������SP  $VLDQ�0HQ�0HHWLQJ 
  �����-������SP  3DUHQW�DQG�7RGGOHU�*URXS��7HUP�WLPH� 
  �����-������SP  %HDYHUV��7HUP�WLPH� 
  �����-��-���SP  6FRXWV��7HUP�WLPH� 
)ULGD\ �����-������SP  $VLDQ�0HQ�0HHWLQJ 
  �����-������SP  )RRWOLJKWV�6WDJH�6FKRRO�-�%DOOHW 
6DWXUGD\ �����DP�-������SP  )RRWOLJKWV�6WDJH�6FKRRO��YDULRXV�FODVVHV� 

&RQWDFW�'HWDLOV 
$VLDQ�0HQ 0U�3DEOD ��������������� 
2YHU���·V�*URXS 0RQGD\�WR�)ULGD\�IURP������a������SP� 

)RRWOLJKWV�6WDJH�6FKRRO )D\H�(OOLRWW ��������������� 
 $QQH�*HRUJH ��������������� 
9DULRXV�W\SHV�RI�GDQFLQJ�FODVVHV��IRU�DOO�DJHV�DQG�DELOLWLHV�LQ�WKH�0LGGOH�DQG�%DFN�%D\V��DOO�
GD\� RQ� 6DWXUGD\� DQG� RQ� 7XHVGD\�)ULGD\� HYHQLQJV�� 6HH� WKH� ERWWRP� RI� SUHYLRV� SDJH� IRU�
IXUWKHU�GHWDLOV� 

60&�)ULHQGVKLS�&OXE (LUO\V�6PLWK ��7%$� 
 :HGQHVGD\�DIWHUQRRQ�LQ�WKH�0LGGOH�%D\�IURP������a������SP 

%URZQLHV )UDQ�'ROE\����WKGHUE\#JPDLO�FRP�� 
 :HGQHVGD\�LQ�WKH�%DFN�%D\�IURP������a������SP 

*XLGHV $PDQGD�-HQNLQV ��������������� 
 0HHW�RQ�:HGQHVGD\�LQ�WKH�0LGGOH�%D\�IURP������a������SP 

3DUHQW�	�7RGGOHU�*URXS 6DUDK�/LGGOH ��������������� 
 7KXUVGD\�LQ�WKH�%DFN�DQG�0LGGOH�%D\V�IURP������a������SP 

6FRXWV�0DWW�%DNHU� (-PDLO�6FRXWV���'HUE\#RXWORRN�FRP 
 7KXUVGD\�LQ�WKH�%DFN�%D\�IURP������a������SP 

&XEV��1HOVRQ�3DFN��6DP�5H\QROGV�(-PDLO�&XEV���'HUE\#RXWORRN�FRP 
 7XHVGD\�LQ�WKH�%DFN�%D\�IURP������a������SP 

%HDYHUV 7%$ 
 7KXUVGD\�LQ�WKH�%DFN�%D\�IURP������a������SP 

/LYHZHOO .HOOLH�7RZQHV ���������������RU�OLYHZHOO#GHUE\�JRY�XN� 
 0RQGD\�LQ�WKH�%DFN�%D\�IURP������a������SP� 

)UHH�VXSSRUW�ZLWK�ORVLQJ�ZHLJKW�DQG�KHDOWK\�OLIHVW\OH�FKDQJHV�IRU�WKRVH�ZKR�DUH�UHJLVWHUHG�
ZLWK�D�'HUE\�&LW\�*3�SUDFWLFH� 

3OHDVH�DGYLVH�WKH�(GLWRU�LI�WKHUH�DUH�DQ\�FKDQJHV� 



&+85&+�0,1,67(5�$1'�&217$&7�'(7$,/6�������� 

0LQLVWHU
  9DFDQF\ 

6HFUHWDU\
  -XOLH�)URJJDWW ������ 

6WHZDUGV
  -XOLH�)URJJDWW $PDQGD�-HQNLQV 
  0DUJDUHW�3ODWW :HQG\�5RH 
  ,DQ�6DQW 0HOYLQ�:RUWRQ 

&KXUFK�&RXQFLO  -RKQ�$UFKHU &ROLQ�$WWHQERURXJK 
  .HQ�%DWHV-:DJVWDII 9LQFHQW�0DUWLQ 
  ,YDQ�9LFNHUVWDII   

6DIHJXDUGLQJ  -XOLH�)URJJDWW ������ 

5RRP�%RRNLQJV  0HODQLH�6DQW ������ 

:HEPDVWHU  9LQFHQW�0DUWLQ ������ 

:HOFRPH�&HQWUH�0DQDJHU :HQG\�5RH ������ 

$FWLQJ�3UD\HU�&R-2UGLQDWRU 5HY·G�(LOHHQ�%DQJD\ 

1HZVOHWWHU�(GLWRU  ,DQ�6DQW �������   
  �LDQ�VDQW#QWOZRUOG�FRP� 

· GHQRWHV�PHPEHUV�RI�WKH�&KXUFK�&RXQFLO�DORQJ�ZLWK�WKH�7UHDVXUHU� 

$�%OHVVLQJ 

:KDW� GLG� WKH� SULHVW�
VD\�WR�KLV�DQFLHQW�FDU" 

0D\�\RX�UXVW�LQ�SHDFH� 

7KH�UHFWRU�DQQRXQFHG� 

´$IWHU� WKH� EOHVVLQJ� WKH�
ELVKRS� ZLOO� OHDYH� DQG� ZH�
VKDOO� VLQJ� ¶1RZ� WKDQN� ZH�
DOO�RXU�*RG·�µ� 

2YHUKHDUG�LQ�D�9HVWU\��´7KH�FRQ�
JUHJDWLRQ·V�D�ELW�WKLQ�WKLV�PRUQ�
LQJµ�VDLG�WKH�9LFDU��´'LG�\RX�WHOO�
WKHP�,�ZDV�SUHDFKLQJ"µ�´1R��9LF�
DU�,�GLGQ·Wµ�UHSOLHG�WKH�&KXUFK�
ZDUGHQ��´%XW�\RX�NQRZ�KRZ�
WKLQJV�JHW�RXWµ� 

6HHQ�LQ�D�&KXUFK�PDJD�
]LQH 

,I�DQ\�UHDGHUV�KDYH�HL�
WKHU�D�VLQJOH�EHG�RU�D�
PDQ·V�ELF\FOH�WR�HQDEOH�
WKH�YLFDU�WR�JHW�DURXQG�
KLV�VFDWWHUHG�SDULVK��0U�
-RQHV�ZRXOG�EH�SOHDVHG�

7KH�GRQNH\�IDLOHG�WR�
DUULYH� IRU� WKH� 3DOP�
6XQGD\� SURFHVVLRQ�
DW� 6W� 3HWHU·V�
&KXUFK�� &KLSSHQKDP��
7KH� SURFHVVLRQ� ZDV�
OHG�E\�WKH�9LFDU��WKH�
5HY·G�-HUHP\�%UD\� 

:LOWVKLUH�*D]HWWH 

7KHUH�ZDV�D�TXHXH�RI�PHQ�VWDQGLQJ�DW�WKH�3HDUO\�*DWHV�ZDLWLQJ�WR�HQ�
WHU��$�VLJQ�RYHUKHDG�UHDG�´)25�0(1�:+2�+$9(�%((1�'20,1$7�
('�%<�7+(,5�:,9(6µ��7KH�TXHXH�H[WHQGHG�DV�IDU�DV�WKH�H\H�FRXOG�
VHH�� &ORVH� E\� ZDV� DQRWKHU� VLJQ� ZKLFK� VDLG� ´)25� 0(1�:+2� +$9(�
1(9(5� %((1� '20,1$7('� %<� 7+(,5�:,9(6µ�� -XVW� RQH� PDQ� ZDV�
VWDQGLQJ�XQGHUQHDWK� LW��6W�� 3HWHU�FDPH�RYHU� WR�KLP� DQG�DVNHG�� ´ZK\�
DUH�\RX� VWDQGLQJ�KHUH"µ�� ,�GRQ·W� UHDOO\� NQRZµ�KH� UHSOLHG�� ´H[FHSW�P\�
ZLIH�WROG�PH�WRµ� 

1RWLFH�RQ�D�
WUDLQ�ZLQGRZ 
5(6(59('�
)25�%$5(�

0(7+2',676 
�LW�DSSHDUV�WKDW�
0HWKRGLVWV�

IURP�%DUH�ZHUH�
VSHQGLQJ�D�GD\�
DW�WKH�VHDVLGH�
ORQJ�EHIRUH�

WRSOHVV�EDWKLQJ�
ZDV�SHUPLWWHG� 


