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3UHOXGH��1DRPL�3RZHUV-%DNHU 
 
*DWKHULQJ�6RQJ� :KDW�,V�7KLV�3ODFH��(/:����� 
 
+RO\�%DSWLVP��3DJH���� 
 

$SRVWOHV�&UHHG 
 

7KDQNVJLYLQJ�DW�WKH�)RQW 
7KH�/RUG�EH�ZLWK�\RX� 
$QG�DOVR�ZLWK�\RX� 
/HW�XV�JLYH�WKDQNV�WR�WKH�/RUG�RXU�*RG� 
,W�LV�ULJKW�WR�JLYH�RXU�WKDQNV�DQG�SUDLVH� 
 

:HOFRPH 
 

:H�ZHOFRPH�\RX�LQWR�WKH�ERG\�RI�&KULVW�DQG�LQWR�WKH�PLVVLRQ�ZH�
VKDUH��MRLQ�XV�LQ�JLYLQJ�WKDQNV�DQG�SUDLVH�WR�*RG�DQG�EHDULQJ�*RG
V�
FUHDWLYH�DQG�UHGHHPLQJ�ZRUG�WR�DOO�WKH�ZRUOG� 

 
*UHHWLQJ 

7KH�JUDFH�RI�RXU�/RUG�-HVXV�&KULVW��WKH�ORYH�RI�*RG� 
DQG�WKH�FRPPXQLRQ�RI�WKH�+RO\�6SLULW�EH�ZLWK�\RX�DOO� 
$QG�DOVR�ZLWK�\RX� 
 

3UD\HU�RI�WKH�'D\ 
+RO\�*RG��\RXU�ZRUG�IHHGV�\RXU�SHRSOH�ZLWK�OLIH�WKDW�LV�HWHUQDO��'LUHFW�
RXU�FKRLFHV�DQG�SUHVHUYH�XV�LQ�\RXU�WUXWK��WKDW��UHQRXQFLQJ�ZKDW�LV�
IDOVH�DQG�HYLO��ZH�PD\�OLYH�LQ�\RX��WKURXJK�\RXU�6RQ��-HVXV�&KULVW��RXU�
6DYLRU�DQG�/RUG��$PHQ� 

 
&KLOGUHQ¶V�0HVVDJH 

 
6FULSWXUH��-RVKXD�����-�D����-�� 

 ��-RVKXD�JDWKHUHG�DOO�WKH�WULEHV�RI�,VUDHO�WRJHWKHU�DW�6KHFKHP��+H�FDOOHG�WKH�
HOGHUV��WKH�OHDGHUV��WKH�MXGJHV��DQG�WKH�RIILFHUV�RI�,VUDHO��DQG�WKH\�FDPH�LQWR�
WKH�SUHVHQFH�RI�*RG� � -RVKXD�VDLG�WR�DOO�WKH�SHRSOH�� 
 �� ³1RZ�WKHQ��KRQRU�WKH /25' DQG�VHUYH�KLP�VLQFHUHO\�DQG�IDLWKIXOO\��*HW�ULG�
RI�WKH�JRGV�ZKLFK�\RXU�DQFHVWRUV�XVHG�WR�ZRUVKLS�LQ�0HVRSRWDPLD�DQG�LQ�(J\SW��
DQG�VHUYH�RQO\�WKH /25'� �� ,I�\RX�DUH�QRW�ZLOOLQJ�WR�VHUYH�KLP��GHFLGH�WRGD\�
ZKRP�\RX�ZLOO�VHUYH��WKH�JRGV�\RXU�DQFHVWRUV�ZRUVKLSHG�LQ�0HVRSRWDPLD�RU�WKH�
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JRGV�RI�WKH�$PRULWHV��LQ�ZKRVH�ODQG�\RX�DUH�QRZ�OLYLQJ��$V�IRU�P\�IDPLO\�DQG�
PH��ZH�ZLOO�VHUYH�WKH /25'�´ 
 �� 7KH�SHRSOH�UHSOLHG��³:H�ZRXOG�QHYHU�OHDYH�WKH /25' WR�VHUYH�RWKHU�
JRGV� �� 7KH /25' RXU�*RG�EURXJKW�RXU�IDWKHUV�DQG�XV�RXW�RI�VODYHU\�LQ�(J\SW��
DQG�ZH�VDZ�WKH�PLUDFOHV�WKDW�KH�SHUIRUPHG��+H�NHSW�XV�VDIH�ZKHUHYHU�ZH�ZHQW�
DPRQJ�DOO�WKH�QDWLRQV�WKURXJK�ZKLFK�ZH�SDVVHG� �� $V�ZH�DGYDQFHG�LQWR�WKLV�
ODQG��WKH /25' GURYH�RXW�DOO�WKH�$PRULWHV�ZKR�OLYHG�KHUH��6R�ZH�DOVR�ZLOO�VHUYH�
WKH /25'��KH�LV�RXU�*RG�´ 
 
7KH�ZRUG�RI�WKH�/RUG� 
7KDQNV�EH�WR�*RG� 
 

*RVSHO��-RKQ�����-�� 
 �� 7KRVH�ZKR�HDW�P\�IOHVK�DQG�GULQN�P\�EORRG�OLYH�LQ�PH��DQG�,�OLYH�LQ�
WKHP� �� 7KH�OLYLQJ�)DWKHU�VHQW�PH��DQG�EHFDXVH�RI�KLP�,�OLYH�DOVR��,Q�WKH�VDPH�
ZD\�ZKRHYHU�HDWV�PH�ZLOO�OLYH�EHFDXVH�RI�PH� �� 7KLV��WKHQ��LV�WKH�EUHDG�WKDW�
FDPH�GRZQ�IURP�KHDYHQ��LW�LV�QRW�OLNH�WKH�EUHDG�WKDW�\RXU�DQFHVWRUV�DWH��EXW�
WKHQ�ODWHU�GLHG��7KRVH�ZKR�HDW�WKLV�EUHDG�ZLOO�OLYH�IRUHYHU�´ 
 �� -HVXV�VDLG�WKLV�DV�KH�WDXJKW�LQ�WKH�V\QDJRJXH�LQ�&DSHUQDXP� 
 �� 0DQ\�RI�KLV�IROORZHUV�KHDUG�WKLV�DQG�VDLG��³7KLV�WHDFKLQJ�LV�WRR�KDUG��:KR�
FDQ�OLVWHQ�WR�LW"´ 
 �� :LWKRXW�EHLQJ�WROG��-HVXV�NQHZ�WKDW�WKH\�ZHUH�JUXPEOLQJ�DERXW�WKLV��VR�
KH�VDLG�WR�WKHP��³'RHV�WKLV�PDNH�\RX�ZDQW�WR�JLYH�XS" �� 6XSSRVH��WKHQ��WKDW�
\RX�VKRXOG�VHH�WKH�6RQ�RI�0DQ�JR�EDFN�XS�WR�WKH�SODFH�ZKHUH�KH�ZDV�EH�
IRUH" �� :KDW�JLYHV�OLIH�LV�*RG
V�6SLULW��KXPDQ�SRZHU�LV�RI�QR�XVH�DW�DOO��7KH�
ZRUGV�,�KDYH�VSRNHQ�WR�\RX�EULQJ�*RG
V�OLIH-JLYLQJ�6SLULW� �� <HW�VRPH�RI�\RX�GR�
QRW�EHOLHYH�´��-HVXV�NQHZ�IURP�WKH�YHU\�EHJLQQLQJ�ZKR�ZHUH�WKH�RQHV�WKDW�
ZRXOG�QRW�EHOLHYH�DQG�ZKLFK�RQH�ZRXOG�EHWUD\�KLP�� �� $QG�KH�DGGHG��³7KLV�LV�
WKH�YHU\�UHDVRQ�,�WROG�\RX�WKDW�QR�SHRSOH�FDQ�FRPH�WR�PH�XQOHVV�WKH�)DWKHU�
PDNHV�LW�SRVVLEOH�IRU�WKHP�WR�GR�VR�´ 
 �� %HFDXVH�RI�WKLV��PDQ\�RI�-HVXV
�IROORZHUV�WXUQHG�EDFN�DQG�ZRXOG�QRW�JR�
ZLWK�KLP�DQ\�PRUH� �� 6R�KH�DVNHG�WKH�WZHOYH�GLVFLSOHV��³$QG�\RX—ZRXOG�\RX�
DOVR�OLNH�WR�OHDYH"´ 
 �� 6LPRQ�3HWHU�DQVZHUHG�KLP��³/RUG��WR�ZKRP�ZRXOG�ZH�JR"�<RX�KDYH�WKH�
ZRUGV�WKDW�JLYH�HWHUQDO�OLIH� �� $QG�QRZ�ZH�EHOLHYH�DQG�NQRZ�WKDW�\RX�DUH�WKH�
+RO\�2QH�ZKR�KDV�FRPH�IURP�*RG�´ 
 

7KH�*RVSHO�RI�RXU�/RUG 
  3UDLVH�WR�\RX��2�&KULVW� 
 
6HUPRQ��³´:KR�.QRZV�WKH�:D\"����3DVWRU�'DYLG�6HYHUWVRQ 
 
6RQJ�RI�WKH�'D\��%OHVVHG�$VVXUDQFH��(/:����� 
 
6KDULQJ�RI�WKH�3HDFH 
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2IIHULQJ�3UD\HU 
�����������%OHVVHG�DUH�\RX��2�*RG��PDNHU�RI�DOO�WKLQJV�� 
�����������7KURXJK�\RXU�JRRGQHVV�\RX�KDYH�EOHVVHG�XV� 
�����������ZLWK�WKHVH�JLIWV��RXU�VHOYHV��RXU�WLPH��DQG�RXU� 
�����������SRVVHVVLRQV��8VH�XV��DQG�ZKDW�ZH�KDYH�JDWKHUHG�� 
�����������LQ�IHHGLQJ�WKH�ZRUOG�ZLWK�\RXU�ORYH��WKURXJK�WKH� 
�����������RQH�ZKR�JDYH�KLPVHOI�IRU�XV��-HVXV�&KULVW��RXU� 
�����������6DYLRU�DQG�/RUG� 
������������$PHQ� 
 
3UD\HUV�RI�,QWHUFHVVLRQ�DQG�/RUG¶V�3UD\HU 
 
$QQRXQFHPHQWV 
 
%OHVVLQJ 

7KH�EOHVVLQJ�RI�*RG� 
ZKR�SURYLGHV�IRU�XV��IHHGV�XV��DQG�MRXUQH\V�ZLWK�XV� 
EH�XSRQ�\RX�QRZ�DQG�IRUHYHU� 
$PHQ� 
 

6HQGLQJ�6RQJ��:KDW�D�)HOORZVKLS��:KDW�D�-R\�'LYLQH���(/:����� 
 
'LVPLVVDO 

*R�LQ�SHDFH��<RX�DUH�WKH�ERG\�RI�&KULVW� 
7KDQNV�EH�WR�*RG� 
 

3RVWOXGH��1DRPL�3RZHUV-%DNHU 
 

)URP�VXQGD\VDQGVHDVRQV�FRP��&RS\ULJKW��������$XJVEXUJ�)RUWUHVV��$OO�ULJKWV�UHVHUYHG� 
3RUWLRQ�RI�WKH�3UD\HU�RI�WKH�'D\�—�FRS\ULJKW�%DUU\�5RELQVRQ����� 

 
 
%$37,=('�72'$<�LQ�WKH�&KULVWLDQ�IDLWK�DQG�LQWR�WKH�OLIH�RI�WKH�&KXUFK�LV�
&DUO�+HQU\�:LOOHQEULQJ��VRQ�RI�'DYLG�	�%ULWWD�:LOOHQEULQJ��&DUO¶V�VSRQVRUV�DUH�
$QGUHZ�:LOOHQEULQJ�	�0LFKHOOH�)HUQKRO]��$�PRQHWDU\�JLIW�KDV�EHHQ�JLYHQ�WR�
WKH�7HFKQLFDO�)XQG�LQ�KRQRU�RI�&DUO�:LOOHQEULQJ¶V�EDSWLVP�E\�KLV�JUHDW�JUDQG�
PRWKHU��%DUE�%DFNOXQG�� 
 

 
 

+RVSLWDOL]HG��'RQ�7KRPSVRQ��9$�6W��&ORXG��'RQQD�+DLQHV��0D[LQH�6ZHHWHU��'RQQLH�
.HPQLW]��&DUULV�:LOOPDU��&KHU\O�:DVPXQG��$OH[DQGULD� 
 
 

:H�([SUHVV�2XU�6\PSDWK\�DQG�5HPHPEHU�,Q�2XU�3UD\HUV��7KH�IDPLOLHV�RI� 
(GZLQ�6HWUXP��IDWKHU�RI�(ULF�6HWUXP��:HQGHOO�&DUOVRQ��EURWKHU�RI�/RLV�)RVWHUYROG�� 
$QGUHZ�+DWOHVWDG��QHSKHZ�RI�1DRPL�%DNHU� 
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$OO�DUH�ZHOFRPH�IRU�PLQL�GRQXWV�� 

FRIIHH�DQG�IHOORZVKLS��� 
&DOYDU\�PHPEHU��&DURO�%HUU\��ZLOO�KDYH�
KHU�0LQL�'RQXW�WUXFN�DW�WKH�(DVW�SDUNLQJ�
ORW�72'$<��6XQGD\��$XJXVW���QG�IURP�
�����-�������$0��)UHH�ZLOO�GRQDWLRQV�ZLOO�
JR�WR�WKH�%HOO�5HVWRUDWLRQ�)XQG�� 

 

$V�ZH�JDWKHU�IRU�ZRUVKLS�LQ�UHVSRQVH�WR�&RYLG�����
WKH�IROORZLQJ�UXOHV�DUH�LQ�UHVSRQVH�WR�WKH�IDFW�WKDW�
WKH�SRVLWLYLW\�UDWH�IRU�.DQGL\RKL�&RXQW\�LV��;�KLJK�
HU�WKDQ�WKH�HDUOLHU�VSLNH�GXULQJ�WKH�0DUFK-0D\�
WLPH�IUDPH��7KHUHIRUH��ZH�ZRXOG�OLNH�DQG�VWURQJO\�
VXJJHVW�WKH�IROORZLQJ��7KH�VLJQV�RQ�WKH�GRRUV�ZLOO�
UHDG��)DFH�0DVNV�DUH�6WURQJO\�(QFRXUDJHG���6HF�
RQGO\��WKHUH�EH�QR�VLQJLQJ�RI�K\PQV��EXW�VRORV�DUH�
HQFRXUDJHG��7KLUGO\��WKH�RIIHULQJ�ZLOO�EH�WDNHQ�E\�
WKH���ER[HV�LQ�WKH�UHDU�RI�WKH�VDQFWXDU\�DV�ZHOO�DV�

RQ-OLQH�DQG�6LPSO\�*LYLQJ��$W�WKLV�WLPH�ZH�DUH�QRW�UHFRPPHQGLQJ�6RFLDO�'LVWDQFLQJ�LQ�
WKH�VHDWLQJ�DUUDQJHPHQW��1R�GHFLVLRQ�ZDV�PDGH�RQ�FRPPXQLRQ�DV�ZH�KDYH���ZHHNV�
EHIRUH�WKH�QH[W�FRPPXQLRQ�GDWH� :H�ZLOO�FRQWLQXH�WR�PRQLWRU�WKH�VLWXDWLRQ�GDLO\�DQG�
NHHS�DOO�LQIRUPHG�WR�WKH�EHVW�RI�RXU�DELOLW\� 

7KH�$PD]LQJ�&ROOHFWLRQ�:RPHQ
V�%LEOH�
6WXG\�ZLOO�EHJLQ�PHHWLQJ�DJDLQ�RQ� 
0RQGD\��6HSWHPEHU����DW������$0�LQ�
WKH�)ULHQGVKLS�5RRP��(YHU\RQH�LV� 
ZHOFRPH��$Q\�TXHVWLRQV�SOHDVH�FRQWDFW�
0DUFLD�.QXWVRQ����-���-�����RU� 
&DURO\Q�*ULSHQWURJ����-���-������ 
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:H�DUH�VHW�IRU�WKH�%HOO�WR�EH�SXW�LQ�SODFH�LQ�WKH�%HOO�
7RZHU�RQ�7KXUV�6HSW���DW�����$0�DQG�WKH�QHZ�DQG�
LPSURYHG�OLJKWLQJ�ZLOO�EH�LQVWDOOHG�EHJLQQLQJ�RQ� 
$XJXVW�����WDNLQJ��-��GD\V�LQ�WKH�6DQFWXDU\� 

-RLQ�XV�7KXUVGD\�0RUQLQJV�DW������$0�IRU�D������������������������������
7H[W�6WXG\�LQ�%HWKDQ\�+DOO�RU�YLD�=RRP��
&DOO�WKH�&KXUFK�����-���-������IRU�WKH�=RRP�

OLQN� 

 

)RU�6XQGD\��$XJXVW���������� 
7KLUWHHQWK��6XQGD\�DIWHU�3HQWHFRVW 

0DUN�����-�����-������-�� 
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5HPHPEHU�\RXU�ORYHG�RQH�ZLWK�D�
PHPRULDO�WR�WKH�%HOO�5HVWRUDWLRQ��
&KXUFK�$QQLYHUVDU\�RI�����\HDUV��

/LJKWLQJ�)XQG��&RQWDFW�WKH�
&KXUFK�RIILFH�IRU�\RXU�PHPRULDO�� 

���-���-���� 

7KLV�LV�DQ�XSJUDGHG�DSS�WR�UHSODFH�*LYH3OXV�
0RELOH��$V�RI�6HSWHPEHU���WK *LYH3OXV�0RELOH�
ZLOO�QR�ORQJHU�EH�DYDLODEOH��)O\HUV�DUH�ORFDWHG�
DW�WKH�ZHOFRPH�FHQWHU�ZLWK�HDV\�WR�IROORZ� 

LQVWUXFWLRQV� 
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&5($7,21�&$5(�7,3� 

%X\�/RFDO�-�6XSSRUW�IDUPHUV¶�PDUNHWV�WR�VXSSOHPHQW�\RXU�RZQ� 
JDUGHQ�RU�ZKDW�\RX�EX\�DW�WKH�VWRUH��%X\�PHDW�IURP�ORFDO�SURGXFHUV��
7KLV�KHOSV�UHGXFH�\RXU�FDUERQ�IRRWSULQW� � 

 

     17<��1RW�7KURXJK�<HW 

-RLQ�XV�IRU�DQ�RUJDQL]DWLRQ�PHHWLQJ�DORQJ�ZLWK�OXQFK�RQ�)ULGD\��6HSWHPEHU�
���DW�QRRQ��3OHDVH�FDOO�WKH�&KXUFK�RIILFH����-�����WR�VLJQ�XS�DQG�IRU�DQ\�
TXHVWLRQV�� 

:+$7���*ULHI�&DUH 

:+(1���0RQGD\��6HSWHPEHU����DW������30 

:+(5(��)ULHQGVKLS�5RRP 



ϴ 

&DOYDU\�6WDII 

 

3DVWRUV�����'HDQ�(��-RKQVRQ��1DRPL�0DKOHU��'DYLG�6HYHUWVRQ 
'LUHFWRU�RI�0XVLF�0LQLVWU\�����1DRPL�3RZHUV-%DNHU��6HSW��� 
)DLWK�)RUPDWLRQ�&RRUGLQDWRUV�����-DQHO�6NLQGHOLHQ 
2IILFH�0DQDJHU�����7HUL�6RNXOVNL 
0LQLVWU\�&RRUGLQDWRU�����'DZQ�)LVFK 
&XVWRGLDQ�����.LP�6FKRZ 
+HDG�8VKHU�����5DQG\�1RYDN 
.LWFKHQ�&RRUGLQDWRU�����(QROD�'RZGHOO 
&DOYDU\�&HPHWHU\�6H[WRQ�����5RQ�.HLWK 


