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$IWHU�-HVXV�KDG�VHQW�WKH�
GLVFLSOHV�RXW�RQ�D�
SUHDFKLQJ�PLVVLRQ�DQG�
WKH\�UHWXUQHG�FKDWWHULQJ�
DERXW�WKHLU�H[SHULHQFH��
KH�VDLG�WR�WKHP��³&RPH�
DZD\�E\�\RXUVHOYHV�WR�D�
TXLHW�SODFH�DQG�UHVW�
DZKLOH´��0DUN������-

�����1R�GRXEW��VRPH�RI�WKH�GLVFLSOHV�ZHUH�
RYHUO\�HQDPRUHG�ZLWK�WKHLU�VXFFHVV��,W�ZDV�
LQWR[LFDWLQJ��6RPH��SHUKDSV��UHWXUQHG�
VWUHVVHG-RXW��KDYLQJ�GLJHVWHG�WRR�PXFK�RI�
WKH�ZRUOG¶V�WR[LQV��3HUKDSV�RWKHUV��IURP�WKH�
SXVK�DQG�VKRYH�
RI�PLQLVWU\��KDG�
ORVW�WKHLU�SUD\HU�
IXO�VSLULW�DQG�UH�
WXUQHG�ZLWK�WKHLU�
OLYHV�RXW�RI�EDO�
DQFH��7KXV��-HVXV�
FDOOHG�WKHVH�IRO�
ORZHUV�WR�D�TXLHW�
SODFH�WR�UHVW�
DZKLOH� 
+H�FDOOV�XV�DOVR�
WR�VXFK�SODFHV�ZKHUH�ZH�FDQ�UHJDLQ�RXU�EDO�
DQFH��UHIUHVK�RXU�VRXOV��DQG�ULG�RXU�OLYHV�RI�
MXQN��+RZ�HDFK�RI�XV�H[SHULHQFH�WKHVH�PXFK�
QHHGHG�WLPHV�PD\�GLIIHU��,W�LV�LPSRUWDQW�WR�
UHDOL]H�WKDW�XQLQWHUUXSWHG�EXV\QHVV�GRHV�QRW�
DOZD\V�EXLOG�D�OLIH�RU�D�PLQLVWU\��,W�FDQ�EH�D�
IRUP�RI�OD]LQHVV�WR�VXEVWLWXWH�WKH�ZRUN�RI�D�
MRE�IRU�WKH�ZRUN�RI�OLIH��6RPHWLPHV�LW�WDNHV�

DV�PXFK�GLVFLSOLQH�WR�SLFN�XS�WKH�SKRQH�DQG�
FDOO�D�IULHQG�DV�LW�GRHV�WR�SLFN�XS�WKH�SKRQH�
WR�FORVH�D�GHDO��,W�FDQ�WDNH�DV�PXFK�FRXUDJH�
WR�GHDO�ZLWK�\RXU�PDULWDO�DQG�IDPLO\�SURE�
OHPV�DZD\�IURP�WKH�EXIIHU�RI�ZRUN�DV�LW�GRHV�
WR�FRSH�ZLWK�FRUSRUDWH�ZDUV��+RZ�PDQ\�
WLPHV�KDV�D�SHUVRQ�EHHQ�JODG�WR�OHDYH�IDPLO\�
SUREOHPV�EHKLQG�DQG�JR�WR�RQH¶V�MRE�RU�WKH�
FKXUFK��$�EXV\�OLIH�LV�QRW�WKH�VDPH�DV�D�ZHOO-
OLYHG�OLIH�DQ\�PRUH�WKDQ�GULYHQ-QHVV�LV�WKH�
VDPH�DV�GLOLJHQFH�� 

7KH�UHVW�-HVXV�LQYLWHG�KLV�GLVFLSOHV�WR�WDNH�
ZDV��ILUVW�RI�DOO��D�UHVW�WKDW�ZDV�HDUQHG���,�

DGDSW�WKHVH�IROORZ�
LQJ�SRLQWV�IURP�D�
VHUPRQ�E\�*HRUJH�
0RUULVRQ��D�6FRW�
WLVK�SUHDFKHU������-
�������7KH\�KDG�
EHHQ�DW�LW�IRU�VRPH�
WLPH�ZLWKRXW�D�VXE�
VWDQWLDO�EUHDN��,W�
ZDV�QRW�VDOYH�IRU�
WKH�VORWKIXO�EXW�D�
UHVW�IRU�WKH�EXV\��,W�
ZDV�D�UHVW�ZLWK�RWK�

HUV��:H�DOO�QHHG�UHIUHVKLQJ�WLPHV�ZLWK�RWK�
HUV��UHFUHDWLRQDO�WLPHV�ZLWK�IULHQGV�DQG�IDPL�
O\—FKLOGUHQ��JUDQGFKLOGUHQ��QLHFHV�DQG�
QHSKHZV��3HUKDSV�LW�LV�D�UHVW�ZLWK�WKH�EHDXW\�
DQG�ZRQGHU�RI�QDWXUH��7KHUH�DUH�IHZ�WKLQJV�
DV�GHHSO\�UHIUHVKLQJ�WR�WKH�KXPDQ�VSLULW�DV�
WKH�ZRQGHU�RI�*RG¶V�FUHDWLRQ��ZKHWKHU�RQH¶V�

,Q�7KLV�,VVXH� 
)URP�WKH�3UHVLGHQW
 ........................... � 

2�*UDFLRXV�DQG 
+RO\�)DWKHU......... � 

1DQF\�3DFH�)RUG�
5HSUHVHQWV 
'DXJKWHUV�DW�$&1$�
3URYLQFLDO�0HHWLQJ  
 ........................... � 

0HPEHUVKLS�5HSRUW
 ........................... � 

&KDSWHU�6HUYLFH�
3URMHFW�*UDQW ...... � 

&HOHEUDWLQJ 
0LOHVWRQH�%LUWKGD\V
 ........................... � 

&KDSWHU�&RUQHU 
 ....................... �-� 

,&$�)XQG .......... �� 

'+&�5HWDLO ....... �� 
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)URP�WKH�3UHVLGHQW 
'HDU�6LVWHUV� 

,�SUD\�\RX�DUH�KDYLQJ�D�EOHVVHG�VXPPHU��$V�\RX�NQRZ��P\�WKHPH�IRU�WKLV�
WULHQQLDO�LV�ORYH��5DWKHU�WKDQ�WU\LQJ�WR�ZULWH�VRPHWKLQJ�RULJLQDO�IRU�WKLV�
LVVXH�RI�7KH�+RO\�&URVV��,�ZRXOG�OLNH�WR�VKDUH�ZLWK�\RX�D�WHDFKLQJ�WKDW�
GDWHV�WR����$�'��,W�ZDV�WKH�VXEMHFW�RI�D�GHYRWLRQ�%DUEDUD�*DXWKLHU�SUH�
SDUHG�IRU�-XQH����������LQ�D�GHYRWLRQDO�ERRNOHW�VKH�FRPSLOHG�IRU�
*$)&21�IRU�WKH�VHDVRQ�RI�WKH�$VFHQVLRQ��6KH�XVHG�ZULWLQJV�E\�WKH�(DU�
O\�&KXUFK�)DWKHUV��HDFK�GHYRWLRQ�EHJLQV�ZLWK�KHU�VKRUW�ELRJUDSKLFDO�QRWH�
DERXW�WKH�DXWKRU��,Q�WKLV�FDVH��WKH�&KXUFK�)DWKHU�LV�6W��&OHPHQW�RI�5RPH��
,�DVN�\RX�WR�MRLQ�ZLWK�PH�LQ�KHU�SUD\HU�WKDW�LV�LQFOXGHG�DW�WKH�HQG�RI�KHU�
DUWLFOH� 
&OHPHQW�ZDV�D�OHDGLQJ�PHPEHU�RI�WKH�FKXUFK�LQ�5RPH�LQ�WKH�ODWH�ILUVW�
FHQWXU\��EHFRPLQJ�WKH�ELVKRS�RI�WKDW�ODUJH�FRQJUHJDWLRQ�LQ�����,Q�KLV�

OHWWHU�WR�WKH�&RULQWKLDQV��WKH�HDUOLHVW�DXWKHQWLF�&KULVWLDQ�GRFXPHQW�RXWVLGH�WKH�1HZ�7HVWDPHQW��
&OHPHQW�HPSKDVL]HG�WKH�XQLW\�RI�WKH�FKXUFK�DQG�WKH�XQLW\�RI�WKH�ERG\�RI�&KULVW�ZLWK�DOO�LWV�YDUL�
RXV�PHPEHUV��EURXJKW�WRJHWKHU�E\�*RG�WR�OLYH�DQG�ZRUN�WRJHWKHU�LQ�KDUPRQ\�IRU�WKH�JRRG�RI�DOO� 

:KR�&DQ�([SUHVV�WKH�3RZHU�RI�*RG
V�'LYLQH�/RYH" 

/HW�WKH�PDQ�WUXO\�SRVVHVVHG�E\�WKH�ORYH�RI�&KULVW�NHHS�KLV�FRPPDQGPHQWV��:KR�FDQ�H[SUHVV�WKH�
ELQGLQJ�SRZHU�RI�GLYLQH�ORYH"�:KR�FDQ�ILQG�ZRUGV�IRU�WKH�VSOHQGRU�RI�LWV�EHDXW\"�%H\RQG�DOO�
GHVFULSWLRQ�DUH�WKH�KHLJKWV�WR�ZKLFK�LW�OLIWV�XV��/RYH�XQLWHV�XV�WR�*RG��LW�FDQFHOV�LQQXPHUDEOH�
VLQV��KDV�QR�OLPLWV�WR�LWV�HQGXUDQFH��EHDUV�HYHU\WKLQJ�SDWLHQWO\��/RYH�LV�QHLWKHU�VHUYLOH�QRU�DUUR�
JDQW��,W�GRHV�QRW�SURYRNH�VFKLVPV�RU�IRUP�FOLTXHV��EXW�DOZD\V�DFWV�LQ�KDUPRQ\�ZLWK�RWKHUV��%\�LW�
DOO�*RG¶V�FKRVHQ�RQHV�KDYH�EHHQ�VDQFWLILHG��ZLWKRXW�LW��LW�LV�LPSRVVLEOH�WR�SOHDVH�KLP��2XW�RI�
ORYH�WKH�/RUG�WRRN�XV�WR�KLPVHOI��EHFDXVH�KH�ORYHG�XV�DQG�LW�ZDV�*RG¶V�ZLOO��RXU�/RUG�-HVXV�
&KULVW�JDYH�KLV�OLIH¶V�EORRG�IRU�XV�–�KH�JDYH�KLV�ERG\�IRU�RXU�ERG\��KLV�VRXO�IRU�RXU�VRXO� 

6HH�WKHQ��EHORYHG��ZKDW�D�JUHDW�DQG�ZRQGHUIXO�WKLQJV�ORYH�LV��DQG�KRZ�LQH[SUHVVLEOH�LWV�SHUIHF�
WLRQ��:KR�DUH�ZRUWK\�WR�SRVVHVV�LW�XQOHVV�*RG�PDNHV�WKHP�VR"�7R�KLP�WKHUHIRUH�ZH�PXVW�WXUQ��
EHJJLQJ�RI�KLV�PHUF\�WKDW�WKHUH�PD\�EH�IRXQG�LQ�XV�D�ORYH�IUHH�IURP�KXPDQ�SDUWLDOLW\�DQG�EH�
\RQG�UHSURDFK��(YHU\�JHQHUDWLRQ�IURP�$GDP¶V�WLPH�WR�RXUV�KDV�SDVVHG�DZD\��EXW�WKRVH�ZKR�E\�
*RG¶V�JUDFH�ZHUH�PDGH�SHUIHFW�LQ�ORYH�KDYH�D�GZHOOLQJ�QRZ�DPRQJ�WKH�VDLQWV��DQG�ZKHQ�DW�ODVW�
WKH�NLQJGRP�RI�&KULVW�DSSHDUV��WKH\�ZLOO�EH�UHYHDOHG� 7DNH�VKHOWHU�LQ�\RXU�URRPV�IRU�D�OLWWOH�
ZKLOH��VD\V�6FULSWXUH� XQWLO�P\�ZUDWK�VXEVLGHV��7KHQ�,�ZLOO�UHPHPEHU�WKH�JRRG�GD\V��DQG�ZLOO�
UDLVH�\RX�IURP�\RXU�JUDYHV� 

+DSS\�DUH�ZH��EHORYHG��LI�ORYH�HQDEOHV�XV�WR�OLYH�LQ�KDUPRQ\�DQG�LQ�WKH�REVHUYDQFH�RI�*RG¶V�
FRPPDQGPHQWV��IRU�WKHQ�LW�ZLOO�DOVR�JDLQ�IRU�XV�WKH�UHPLVVLRQ�RI�RXU�VLQV��6FULSWXUH�SURQRXQF�
HV KDSS\�WKRVH�ZKRVH�WUDQVJUHVVLRQV�DUH�SDUGRQHG��ZKRVH�VLQV�DUH�IRUJLYHQ��+DSS\�WKH�PDQ��LW�
VD\V� WR�ZKRP�WKH�/RUG�LPSXWHV�QR�IDXOW��RQ�ZKRVH�OLSV�WKHUH�LV�QR�JXLOH� 7KLV�LV�WKH�EOHVVLQJ�
JLYHQ�WKRVH�ZKRP�*RG�KDV�FKRVHQ�WKURXJK�-HVXV�&KULVW�RXU�/RUG��7R�KLP�EH�JORU\�IRU�HYHU�DQG�
HYHU��$PHQ� 
 
&OHPHQW�RI�5RPH�3UD\HU�  

2�/RUG��\RX�KDYH�WDXJKW�XV�WKDW�ZLWKRXW�ORYH 
ZKDWHYHU�ZH�GR�LV�ZRUWK�QRWKLQJ� 
6HQG�\RXU�+RO\�6SLULW�DQG�SRXU�LQWR�RXU�KHDUWV 

\RXU�JUHDWHVW�JLIW��ZKLFK�LV�ORYH� 
WKH�WUXH�ERQG�RI�SHDFH�DQG�RI�DOO�YLUWXH� 
ZLWKRXW�ZKLFK�ZKRHYHU�OLYHV�LV�DFFRXQWHG�GHDG�EHIRUH�\RX� 

*UDQW�WKLV�IRU�WKH�VDNH�RI�\RXU�RQO\�6RQ�-HVXV�&KULVW� 
ZKR�OLYHV�DQG�UHLJQV�ZLWK�\RX�DQG�WKH�+RO\�6SLULW� 
RQH�*RG��QRZ�DQG�IRU�HYHU��$PHQ� 

—�%DUEDUD�*DXWKLHU� 
,Q�&KULVW�$ORQH� 
'LDQH 

$�IHOORZ�GLVFLSOH�RI�&KULVW 

Ϯ 

v v v v 
 
6R�PDQ\�RI�RXU�WUDGLWLRQDO�
K\PQV�DUH�IXOO�RI�SUDLVH�DQG�
DGRUDWLRQ��)URP�WLPH�WR�WLPH��
ZH�ZLOO�IHDWXUH�D�K\PQ��RU�
WZR��IRU�FRQWHPSODWLRQ� 
 
 

2�/RYH�RI�*RG 
2�/RYH�RI�*RG��KRZ�VWURQJ�
DQG�WUXH�� 
(WHUQDO�DQG�\HW�HYHU�QHZ� 
8QFRPSUHKHQGHG�DQG�XQ�
ERXJKW�� 
%H\RQG�DOO�NQRZOHGJH�DQG�
DOO�WKRXJKW� 
 
2�ZLGH-HPEUDFLQJ� 
ZRQGURXV�/RYH� 
:H�UHDG�WKHH�LQ�WKH�VN\�
DERYH� 
:H�UHDG�WKHH�LQ�WKH�HDUWK�
EHORZ� 
,Q�VHDV�WKDW�VZHOO�DQG�
VWUHDPV�WKDW�IORZ� 
 
:H�UHDG�WKHH�EHVW�LQ�KLP�
ZKR�FDPH 
7R�EHDU�IRU�XV�WKH�FURVV�RI�
VKDPH� 
6HQW�E\�WKH�)DWKHU�IURP�RQ�
KLJK� 
2XU�OLIH�WR�OLYH��RXU�GHDWK�WR�
GLH� 
 
:H�UHDG�WK\�SRZHU�WR�EOHVV�
DQG�VDYH 
H¶HQ�LQ�WKH�GDUNQHVV�RI�WKH�
JUDYH� 
VWLOO�PRUH�LQ�UHVXUUHFWLRQ�
OLJKW 
ZH�UHDG�WKH�IXOOQHVV�RI�WK\�
PLJKW� 

+RUDWLXV�%RQDU 
�����-����� 

 

v v v v 



2�*UDFLRXV�DQG�+RO\�)DWKHU������ 

0\VWHULHV 
'R�\RX�OLNH�P\VWHULHV"�6RPH�P\VWHULHV�FDQ�EH�
IXQ��VXFK�DV�D�P\VWHU\�QRYHO��IUXVWUDWLQJ��DV�
ZKHQ�'+&�QHZVOHWWHUV�DUH�UHWXUQHG�E\�WKH�3RVW�
2IILFH�HYHQ�WKRXJK�WKH\�KDYH�WKH�FRUUHFW�DG�
GUHVV��RU�H[WUHPHO\�LPSRUWDQW��VXFK�DV�WKH�P\V�
WHULHV�RI�*RG� 

7KLV�VXPPHU�P\�KXVEDQG�DQG�,�WRRN�D���-GD\��
����-PLOH�URDG�WULS��:H�ORRSHG�DURXQG�WKH�HDVW�
HUQ�KDOI�RI�WKH�FRXQWU\��VWRSSLQJ�LQ�PRUH�WKDQ�D�

GR]HQ�SODFHV��UHXQLWLQJ�ZLWK�GHDU�IULHQGV�ZH�KDGQ¶W�VHHQ�LQ����RU�PRUH�
\HDUV�LQ�VRPH�FDVHV��:H�DOVR�ZHQW�WR�7KH�&UHDWLRQ�0XVHXP�DQG�7KH�
$UN�(QFRXQWHU�LQ�.HQWXFN\��7KHUH�DUH�DW�OHDVW�WZR�FUHDWLRQ�WKHRULHV��
<RXQJ�(DUWK�DQG�2OG�(DUWK��7KH�&UHDWLRQ�0XVHXP�DQG�7KH�$UN�(Q�
FRXQWHU�SUHVHQW�WKH�<RXQJ�(DUWK�PRGHO��D�OLWHUDO�LQWHUSUHWDWLRQ�RI�%LE�
OLFDO�HYHQWV�WKDW�DUH�EHOLHYHG�WR�KDYH�KDSSHQHG�DERXW�������\HDUV�DJR�
��QRW�WKH�PLOOLRQV�RI�\HDUV�GHVFULEHG�LQ�WKH�2OG�(DUWK�PRGHO���7KH\�
WKHQ�SURYLGH�SODXVLEOH�VXJJHVWLRQV�IRU�KRZ�WKH�&UHDWLRQ�DQG�WKH�)ORRG�
HYHQWV�PD\�KDYH�RFFXUUHG��ZLWKRXW�FRQWUDGLFWLQJ�WKH�%LEOLFDO�DFFRXQW� 

�0\�H[SHULHQFH�DW�WKHVH�WZR�YHQXHV�LQVSLUHG�PH�WR�PHGLWDWH�RQ�*RG¶V�
P\VWHULHV��DQG�H[FLWHG�PH�DERXW�DOO�WKH�ZRQGURXV�WKLQJV�+H�KDV�GRQH��
:KHQ�,�PHW�-HVXV�LQ�������+H�QRW�RQO\�UHYHDOHG�+LV�RQJRLQJ�UHDOLW\�WR�
PH��EXW�DOVR�JDYH�PH�IDLWK�WR�EHOLHYH�WKDW�HYHU\WKLQJ�LQ�WKH�%LEOH�LV�
WUXH��ZKHWKHU�,�XQGHUVWDQG�LW�RU�QRW��7KH�GLVSOD\V�DW�WKH�&UHDWLRQ�0XVH�
XP�DQG�7KH�$UN�(QFRXQWHU�VWUHQJWKHQHG�WKDW�IDLWK�DQG�JDYH�PH�D�VHQVH�
RI�DZH�IRU�KRZ�*RG�ZRYH�DOO�WKH�&UHDWLRQ�DQG�)ORRG�HYHQWV�WRJHWKHU�WR�
OHDG�WR�+LV�XOWLPDWH�UHGHPSWLRQ�RI�WKH�HDUWK�DQG�+LV�JRDO�RI�VDOYDWLRQ�
IRU�DOO�ZKR�FRPH�WR�+LP��,W�UHPLQGHG�PH�RI�RXU�'DXJKWHUV¶�3UD\HU�LQ�
ZKLFK�ZH�DVN�*RG�WR�JLYH�XV�D�KHDUW�WR�PHGLWDWH�XSRQ�+LP�� 

*RG�KDV�JLYHQ�KXPDQ�EHLQJV�WKH�DELOLW\�WR�H[SORUH�+LV�FUHDWLRQ�DQG�WR�
SRQGHU�KRZ�+H�FUHDWHG�LW��%XW�GRHV�+H�UHDOO\�ZDQW�XV�WR�NQRZ�KRZ�+H�
GLG�LW�–�WR�ILJXUH�+LP�RXW"�'HXWHURQRP\�������VD\V��³7KH�VHFUHW�WKLQJV�
EHORQJ�WR�WKH�/RUG�RXU�*RG��EXW�WKH�WKLQJV�WKDW�DUH�UHYHDOHG�EHORQJ�WR�
XV�DQG�WR�RXU�FKLOGUHQ�IRUHYHU�«�´�'R�\RX�WKLQN�SHUKDSV�+H�VLPSO\�
ZDQWV�XV�WR�PHGLWDWH�XSRQ�+LV�ZRQGURXV�ZRUNV�DQG�WR�UHMRLFH�ZLWK�
+LP�DQG�LQ�+LP�IRU�WKH�JUHDW�WKLQJV�+H�KDV�GRQH"��3VDOP�����-��� 

2�JUDFLRXV�DQG�KRO\�)DWKHU��PD\�<RXU�'DXJKWHUV�UHPDLQ�IDLWKIXO�WR�
<RX�DQG�<RXU�:RUG�DV�ZH�PHGLWDWH�RQ�<RXU�JORU\��<RXU�KROLQHVV��DQG�
<RXU�ZRUWKLQHVV�WR�UHFHLYH�DOO�RI�RXU�SUDLVH� 

,Q�&KULVW�$ORQH 

%DUEDUD�0DWWLFN��(GLWRU 

ϯ 

 
5HPLQGHU��$QQXDO�

GXHV�ZLOO�EH�GXH�LQ�

6HSWHPEHU� 

1DQF\�3DFH�)RUG 
5HSUHVHQWV�'DXJKWHUV�
RI�WKH�+RO\�&URVV�DW 
$&1$�3URYLQFLDO�
&RXQFLO�0HHWLQJ 

,�ZDV�KRQRUHG�WR�
DWWHQG�DQG�UHSUH�
VHQW�WKH�'DXJK�
WHUV�RI�WKH�+RO\�
&URVV�DW�WKH�$&�
1$�3URYLQFLDO�
&RXQFLO�PHHWLQJ��
KHOG�DW�7KH�&RYH�
LQ�$VKHYLOOH��

1RUWK�&DUROLQD��IURP�-XQH����-�����
������:H�KDG�D�QLFH�WDEOH�ULJKW�DW�
WKH�HQWUDQFH�WR�WKH�PHHWLQJ�URRP��VR�
WKHUH�ZDV�PXFK�IRRW�WUDIILF�E\�WKH�
WDEOH��,�OHDUQHG�WKDW�����SHRSOH�DW�
WHQGHG�WKH�HYHQW��0DQ\�SHRSOH�FKDW�
WHG�ZLWK�PH��DERXW�WKH�'DXJKWHUV�DW�
PHDOV�DQG�GXULQJ�EUHDNV��,W�ZDV�D�
SOHDVXUH�WR�VHH�6XVDQ�6XWWRQ��D�'+&�
3URYLQFLDO�&RXQFLO�PHPEHU��DQG�
0RWKHU�7UDYLV�%ROLQH��D�IHOORZ�
'DXJKWHU��LQ�DWWHQGDQFH��7KH�$UFK�
ELVKRS�JDYH�'DXJKWHUV�D�QLFH�VKRXW-
RXW�GXULQJ�KLV�DGGUHVV�LQ�WKH�&RXQFLO�
PHHWLQJ� 

$JDLQ��PDQ\�WKDQNV�IRU�VHQGLQJ�PH�
VR�ZH�FRXOG�KDYH�D�SUHVHQFH�DW�WKH�
$&1$�3URYLQFLDO�&RXQFLO�PHHWLQJ� 

1DQF\�3��)RUG�� 
&KDLU��,Q�&KULVW�$ORQH�)XQG 



SUHIHUHQFH�LV�PRXQWDLQV�RU�EHDFKHV��IRUHVWV�RU�GHVHUWV��
ODNHV�RU�VWUHDPV��7R�ZDON�RU�VLW�UHIOHFWLYHO\—WR�VWRS��
ORRN��DQG�OLVWHQ��WR�EH�DWWHQWLYH�—�DUH�DOVR�ZD\V�*RG�
UHVWRUHV�WKH�VRXO��7KHVH�DUH�QRW�MXVW�WKH�RSWLRQDO�WKLQJV�
RI�OLIH��WKH\�DUH�WKH�VWXII�RI�OLIH��7KH�GLVFLSOHV�ZHUH�DOVR�
FDOOHG�WR�D�UHVW�ZLWK�&KULVW��:KHQ�-HVXV�FDOOHG�WKHP�WR�
UHVW�DZKLOH�KH�GLG�QRW�OHDYH�WKHP�DORQH�DQG�GLG�WKH\�GLG�

QRW�ILQG�KLV�SUHVHQFH�D�KLQGUDQFH�WR�WKHLU�MR\�RU�FDPDUD�
GHULH��6R��D�VROLG�&KULVWLDQ�FODVVLF��DORQJ�ZLWK�D�3UD\HU�
%RRN�DQG�%LEOH�FDQ�EH�WKH�EHVW�WKLQJV�\RX�SDFN�LQ�\RXU�
JHWDZD\�OXJJDJH��)LQDOO\��LW�ZDV�D�UHVW�LQ�SUHSDUDWLRQ�
IRU�IXUWKHU�VHUYLFH�RU�PLQLVWU\��6XFK�UHVW�LV�UHVWRUDWLYH�
DQG�EURDGHQLQJ�WR�PLQG�DQG�KHDUW��SODFLQJ�RQH¶V�ZRUN�
RU�PLQLVWU\�LQ�SURSHU�SHUVSHFWLYH�DQG�RQH¶V�OLIH�LQ�ODUJHU�
YLHZ��LW�SUHSDUHV�XV�IRU�JUHDWHU�VHUYLFH�EHFDXVH�LW�VR�RI�
WHQ�UHWXUQV�XV�WR�D�QHHGHG�EDODQFH�LQ�OLIH� 

&RPH�$ZD\��IURP�SDJH���BBBBBBBBBBBBBBBBBBBB 

ϰ 

$QRWKHU�VXPPHU�KDV�JRQH�E\��,�SUD\�
WKDW�DOO�RI�\RX�WRRN�WLPH�WR�UHVW�DQG�
UHOD[�DQG�KDYH�IXQ�IDPLO\�JDWKHULQJV� 

*RG�FRQWLQXHV�WR�EOHVV�XV�ZLWK�QHZ�
FDQGLGDWHV�DQG�FKDSWHUV��7KH�5XWK�
FKDSWHU�LQ�2UDQJHEXUJ��6&��ZDV�LQ�
VWLWXWHG�RQ�6XQGD\��-XQH���WK���<RX�
FDQ�VHH�WKH�SLFWXUH�RI�\RXU�QHZ�VLV�
WHUV�LQ�WKH�&KDSWHU�&RUQHU��,W¶V�DOVR�

H[FLWLQJ�WR�VHH�WKDW�5XE\�0D\UDWK�KDV�FUHDWHG�D�FKDSWHU��
7KH�'DXJKWHUV�RI�6W��0LFKDHO��LQ�%URNHQ�$UURZ��2.��
7KLV�FKDSWHU�ZDV�LQVWLWXWHG�RQ�6XQGD\��-XO\���������� 

6RPH�FKDSWHUV�ZKR�KDYH�UHFHQWO\�DGPLWWHG�QHZ�PHPEHUV�
DUH��7ULQLW\��7DOODKDVVHH��)/��IRXU�QHZ�PHPEHUV���
'DXJKWHUV�RI�+RQRU��6SULQJ��7;��WZR�QHZ�PHPEHUV��DQG�
'DXJKWHUV�RI�WKH�5HGHHPHU�&KDWWDQRRJD��71��WKUHH�QHZ�
PHPEHUV���7KHUH�DUH�VHYHUDO�RWKHU�FKDSWHUV�ZLWK�FDQGL�
GDWHV�LQ�6WXG\�DQG�'LVFHUQPHQW�ZKR�ZLOO�KRSHIXOO\�FRP�

SOHWH�WKHLU�VWXG\�IDLUO\�VRRQ��'R�SOHDVH�NHHS�WKHP�LQ�\RXU�
SUD\HUV�� 

7KH�JURXS�RI�SULRU�'DXJKWHUV�RI�WKH�.LQJ�IURP�
+DOIPRRQ��1<��LV�LQ�WKH�SURFHVV�RI�UHVLJQLQJ�IURP�WKH�
'2.��2QFH�WKDW�KDV�EHHQ�FRPSOHWHG�WKH\�ZLOO�EHJLQ�WKHLU�
WKLUW\������GD\�SURFHVV�WR�WUDQVLWLRQ�LQWR�WKH�2UGHU� 

3UHFLRXV�QHZV�IURP�RXU�)DLWK�7KHRWRNRV�FKDSWHU�LQ�&RU�
GRYD��71��0HPEHU�,MHRPD�,IHGLOL�JDYH�ELUWK�WR�D�EDE\�
ER\�LQ�$SULO��$QG�ZKDW�D�EHDXWLIXO�QDPH�JLYHQ��7REHQQD�
�7RE\�IRU�VKRUW��ZKLFK�PHDQV�³3UDLVH�*RG´�-�DQG�
&KXNZXHEXND�ZKLFK�PHDQV�³P\�*RG�LV�PLJKW\��´ 

,W¶V�VR�ZRQGHUIXO�WR�KHDU�IURP�PDQ\�RI�\RX�WKDW�\RX�DUH�
UHMRLFLQJ�WR�EH�DEOH�WR�UHWXUQ�WR�\RXU�LQ-SHUVRQ�PRQWKO\�
PHHWLQJV�DQG�KDYH�UHFRQQHFWHG�ZLWK�HDFK�RWKHU�� 
 
,Q�&KULVW�$ORQH� 
*DLO�&DKLOO��0HPEHUVKLS�&KDLU 

2 0HPEHUVKLS�5HSRUW�2 

$SSOLFDWLRQ�IRUPV�FDQ�EH�REWDLQHG�RQ�WKH�'+&�ZHEVLWH��ZZZ�GDXJKWHUVKF�RUJ��RU�E\�FRQWDFWLQJ�6KDURQ�+LJK� 

7KH�3URYLQFLDO�&RXQFLO�LV�SOHDVHG�WR�DQQRXQFH�WKH�
FUHDWLRQ�RI�D�&KDSWHU�6HUYLFH�3URMHFW�*UDQW��7KH�
&KDSWHU�6HUYLFH�3URMHFW�*UDQW�LV�WR�EH�XVHG�WR�GHYHO�
RS�DQG�VXSSRUW�DQ�LQGLYLGXDO�FKDSWHU¶V�VHUYLFH�SUR�
MHFWV��,WV�LQWHQW�LV�WR�SURYLGH�ILQDQFLDO�VXSSRUW�WR�
FKDSWHUV�LQ�WKHLU�HIIRUWV�WR�H[WHQG�*RG¶V�.LQJGRP�
WKURXJK�ZRUNV�RI�VHUYLFH��$�UHTXHVW�IRU�IXQGLQJ�PD\�
EH�VXEPLWWHG�IRU�DQ\�GROODU�DPRXQW�EHWZHHQ��������
DQG����������7KHUH�LV�D�PD[LPXP�JUDQW�RI������SHU�
FKDSWHU�SHU�\HDU�WKURXJK�WKH�GXUDWLRQ�RI�WKH�IXQG��
$SSO\LQJ�IRU�D�VHUYLFH�SURMHFW�JUDQW�GRHV�QRW�JXDUDQ�
WHH�WKDW�WKH�FKDSWHU¶V�UHTXHVW�ZLOO�EH�JUDQWHG� 

$OO�DSSOLFDWLRQV�ZLOO�EH�UHYLHZHG�E\�WKH�&KDSWHU�6HU�
YLFH�3URMHFW�*UDQW�FRPPLWWHH�DQG�VXEPLWWHG�WR�WKH�
([HFXWLYH�&RXQFLO�IRU�ILQDO�DSSURYDO��,I�\RX�KDYH�DQ\�
TXHVWLRQV�UHJDUGLQJ�WKH�JUDQW��SOHDVH�FRQWDFW�&LQGHH�
+HUORFNHU��)LQDQFH�&KDLU��HPDLO�-
 FPKW[QF#JPDLO�FRP��FHOO�-��������������� 
 

,Q�&KULVW�$ORQH� 
6KDURQ�+LJK��&RPPXQLFDWLRQV�&KDLU 
F�������������� 
H��VVKLJKW[#JPDLO�FRP 

&KDSWHU�6HUYLFH�3URMHFW�*UDQW 



ϱ 

 

 
-DQXDU\ 
$GHODLGH�%HOO����� 
-XDYDWH�)RUWQHU����� 
)UHGGLH-/X�6DXQGHUV�
���� 
 
)HEUXDU\ 
(EHQ�$SSOHWRQ����� 
6KDURQ�+HULWDJH����� 
-HDQ�6DOWHU����� 
 
0DUFK 
3DW�&RYLQJWRQ����� 
6KLUOH\�3RRO����� 
0DUVKD�+DOO����� 
 
$SULO 
/RUHWWD�%DOGZLQ����� 
*LQJHU�(GJHZRUWK����� 
.DWKU\Q�.LQJ����� 
6XVDQ�6FKQHW]����� 

 
0D\ 
6RQ\D�'UR]H����� 
'HH�/HZLV����� 
 
-XQH 
%DUEDUD�0LOOV����� 
 
-XO\ 
/RLV�%HUU\����� 
1HOGD�*LOOLKDQ����� 
-R\FH�+DOO����� 
%DUEDUD�.LOOLRQ����� 
,OD�.OXHK����� 
 
$XJXVW 
-XG\�'HULFNVRQ����� 
 
6HSWHPEHU 
%DUEDUD�6RXWKZRUWK�
���� 
 

)RU�WKH�SDVW�\HDU��ZH¶YH�EHHQ�FROOHFWLQJ�ELUWKGDWHV�IURP�RXU�
PHPEHUV��)URP�WKH�������DFWLYH�PHPEHUV��ZH�KDYH�FROOHFWHG�
����ELUWKGDWHV��7KDQNV�WR�DOO�RI�\RX�ZKR�KDYH�VXEPLWWHG�\RXU�
LQIRUPDWLRQ��� 

3OHDVH�MRLQ�WKH�3URYLQFLDO�&RXQFLO�LQ�ZLVKLQJ�WKH�IROORZLQJ�D�
YHU\�KDSS\�ELUWKGD\��RU�EHODWHG�KDSS\�ELUWKGD\��IRU�'DXJKWHUV�
ZKR�DUH�FHOHEUDWLQJ�WXUQLQJ���������DQG����\HDUV�RU�ROGHU��)RU�
WKLV�LVVXH��ZH�DUH�UHFRJQL]LQJ�ELUWKGD\V�EHWZHHQ�-DQXDU\�DQG�
6HSWHPEHU��*RLQJ�IRUZDUG��ZH�ZLOO�UHFRJQL]H�PLOHVWRQH�ELUWK�
GD\V�GXULQJ�WKH�TXDUWHU�LQ�ZKLFK�WKH\�RFFXU�� 

,I�\RXU�ELUWKGD\�ZDVQ¶W�LQFOXGHG��HLWKHU�ZH�KDYH�QRW�UHFHLYHG�LW�
IURP� \RX�� RU� LI� \RX� GLG� VHQG� LW� LQ�� WKH� \HDU� ZDV� QRW� LQFOXGHG��
3OHDVH�VHQG�DQ�HPDLO�WR�PH��VVKLJKW[#JPDLO�FRP��ZLWK�WKH�IRO�
ORZLQJ�LQIRUPDWLRQ�� 

1DPH��'DWH�RI�ELUWK��PP�GG�\\\\� 

,I�\RX�GR�QRW�KDYH�DQ�HPDLO�DGGUHVV��IHHO�IUHH�WR�FDOO�PH��WH[W�PH��
RU�VHQG�PH�D�QRWH�E\�UHJXODU�PDLO� 

:H�DUH�DVNLQJ�IRU�WKH�\HDU�RI�ELUWK�DOVR�VR�WKDW�ZH�PD\�UHFRJQL]H�
WKRVH�PHPEHUV�ZKR�DUH� FHOHEUDWLQJ� VLJQLILFDQW�PLOHVWRQH� ELUWK�
GD\V�� +RZHYHU�� LI� \RX� DUH� QRW� FRPIRUWDEOH� LQFOXGLQJ� WKH� \HDU��
ZRXOG�\RX�SOHDVH�VWLOO�VHQG�XV�LWV�PRQWK�DQG�GDWH" 
 
,Q�&KULVW�$ORQH� 

6KDURQ�+LJK��&RPPXQLFDWLRQV�&KDLU 
(PDLO��VVKLJKW[#JPDLO�FRP 
&HOO�����������-���� 
3�2��%R[������_�.DW\��7;������ 

&HOHEUDWLQJ�%LUWKGD\�0LOHVWRQHV 

)RU�D�6ZHOO�:D\�WR�3D\�<RXU�'XHV��7U\�=HOOH 

7KHUH�DUH�VHYHUDO�ZD\V�WR�SD\�DQQXDO�GXHV��QHZ�PHPEHU�
GXHV�DQG�HQUROOPHQW�IHHV��FRQWULEXWLRQV�WR�WKH�,Q�&KULVW�
$ORQH�)XQG��RU�RWKHU�GRQDWLRQV�PDGH�WR�WKH�2UGHU��7KH�
HDVLHVW��PRVW�HIILFLHQW�ZD\�LV�WR�VHQG�PRQH\�YLD�=HOOH�
�VLPLODU�WR�SD\LQJ�\RXU�ELOOV�RQOLQH���0RVW�EDQNV�KDYH�WKLV�
IHDWXUH��)RU�'DXJKWHUV�ZKR�SUHIHU�WKH�ROG-IDVKLRQHG�
PHWKRG�RI�ZULWLQJ�D�FKHFN��WKDW�LV�VWLOO�DQ�RSWLRQ�DOVR� 

3D\�YLD�=HOOH�E\�ORJJLQJ�LQWR�\RXU�RQOLQH�EDQN�DQG�VHQG�
LQJ�PRQH\�WR�WKH�IROORZLQJ�HPDLO�DGGUHVV��
GKF�SURYLQFLDOWUHDVXUHU#JPDLO�FRP���1RWH�WKH�SHULRG�
EHWZHHQ�³GKF´�DQG�³SURYLQFLDO�WUHDVXUHU�´� 

3D\�YLD�FKHFN�E\�VHQGLQJ�FKHFNV��SD\DEOH�WR�HLWKHU�'+&�
RU�'DXJKWHUV�RI�WKH�+RO\�&URVV��WR�WKH�IROORZLQJ�DGGUHVV�� 

6KDURQ�+LJK��3URYLQFLDO�7UHDVXUHU 
3�2��%R[����� 
.DW\��7;������ 

/DVW�\HDU��ZH�KDG�VHYHUDO�LQGLYLGXDO�'DXJKWHUV��DV�ZHOO�DV�
HQWLUH�FKDSWHUV�SD\�WKHLU�GXHV�XVLQJ�=HOOH��,I�\RX�ZRXOG�
OLNH�KHOS�GRLQJ�WKLV��SOHDVH�GRQ¶W�KHVLWDWH�WR�UHDFK�RXW� 
 
6KDURQ�+LJK��3URYLQFLDO�7UHDVXUHU 
&HOO����������������(PDLO��VVKLJKW[#JPDLO�FRP 



7KH�'DXJKWHUV�RI�WKH�5HGHHPHU�&KDSWHU�MR\IXOO\�UH�
FHLYHG�WKUHH�QHZ�'DXJKWHUV�–�7XFNHU�0F/HOODQG��-XGL�
4XLQWUDOO��DQG�&DURO�:LOVRQ�–�DW�WKH����D�P��ZRUVKLS�
VHUYLFH�RQ�6XQGD\��-XQH����������2IILFLDWLQJ�DW�WKHLU�
DGPLVVLRQ�VHUYLFH�ZDV�5HGHHPHU¶V�5HFWRU��)U��3KLOLS�
+DQQHU��� 

%HJLQQLQJ�LQ�6HSWHPEHU�������WKLV�'+&�'LVFHUQPHQW�
*URXS��6WXG\�*URXS��PHW�RQ�WKH�FKXUFK�SOD\JURXQG�
HDFK�6DWXUGD\�DIWHUQRRQ��7KHLU�VWXG\�FXOPLQDWHG�LQ�DQ�
LQWHQVLYH�JURXS�SURMHFW�WKDW�IRFXVHG�RQ�DZDUHQHVV�RI�
DQG�SUD\HU�IRU�SHUVHFXWHG�&KULVWLDQV�DURXQG�WKH�ZRUOG�
E\�WKH�SHRSOH�RI�5HGHHPHU�GXULQJ�WKH�VHDVRQ�RI�/HQW� 

0HPEHUV�RI�WKH�6WXG\�*URXS�UHVHDUFKHG�FRXQWULHV�
ZKHUH�&KULVWLDQV�DUH�EHLQJ�SHUVHFXWHG�IRU�WKHLU�IDLWK��
JOHDQLQJ�LQIRUPDWLRQ�IURP�1HZ�:LQHVNLQV��2SHQ�
'RRUV�,QWHUQDWLRQDO��9RLFH�RI�WKH�0DUW\UV��DQG�%DUQD�
EDV�$LG��7KHQ��LQ�HDUO\�)HEUXDU\��WKH\�PHW�ZLWK�WKH�
5HFWRU��)U��3KLOLS�+DQQHU��DQG�WKH�$VVRFLDWH�5HFWRU��
)U��-DUURG�+LOO��ZKR�KHOSHG�WKHP�LGHQWLI\�VL[�IRFXV�
FRXQWULHV�IRU�SUD\HU�GXULQJ�/HQW��DQG�D�VWUDWHJ\�ZDV�
GHYHORSHG�IRU�WKH�SURMHFW��)U��3KLO�DQG�)U��-DUURG�
ZKROHKHDUWHGO\�HPEUDFHG�WKLV�'+&�SURMHFW�DQG�HQ�
FRXUDJHG�WKH�SDUWLFLSDWLRQ�RI�WKH�HQWLUH�FRQJUHJDWLRQ� 

'HWDLOHG�LQIRUPDWLRQ�DERXW�WKH�3HUVHFXWHG�&KXUFK�–�
LQFOXGLQJ�DQ�RYHUYLHZ��UHDVRQV�IRU�SHUVHFXWLRQ�RI�
&KULVWLDQV��6FULSWXUH�RQ�SHUVHFXWLRQ��DQG�UHVRXUFHV�WR�

OHDUQ�PRUH�–�ZDV�LQFOXGHG�LQ�5HGHHPHU¶V�/HQWHQ�
+RPH�:RUVKLS�ERRNOHW�WKDW�ZDV�GLVWULEXWHG�WR�WKH�FRQ�
JUHJDWLRQ���� 

3UD\HUV�IRU�WKH�3HUVHFXWHG�&KXUFK�ZHUH�LQFRUSRUDWHG�
LQWR�WKH�DQQXDO�'+&-VSRQVRUHG�/HQWHQ�4XLHW�'D\�RQ�
)HE������������ 

(DFK�ZHHN�GXULQJ�/HQW��D�GLIIHUHQW�FRXQWU\�ZDV�KLJK�
OLJKWHG��0\DQPDU��1RUWK�.RUHD��&RORPELD��1LJHULD��
'HPRFUDWLF�5HSXEOLF�RI�&RQJR��DQG�$IJKDQLVWDQ��
(DFK�ZHHN��LQIRUPDWLRQ�DERXW�WKH�IHDWXUHG�FRXQWU\�
ZDV�LQFOXGHG�LQ�WKH�FKXUFK¶V�ZHHNO\�HPDLOHG�DQ�
QRXQFHPHQWV�DQG�LQ�WKH�6XQGD\�EXOOHWLQ��DQG�SHUVHFXW�
HG�&KULVWLDQV�LQ�WKDW�FRXQWU\�ZHUH�LQFOXGHG�LQ�WKH�
3UD\HUV�RI�WKH�3HRSOH��$OVR��HDFK�ZHHN�'+&�6WXG\�
*URXS�PHPEHUV�GHYHORSHG�D�IO\HU�DERXW�WKH�KLJKOLJKW�
HG�FRXQWU\��DQG�WKH\�LQVHUWHG�LW�LQWR�WKH�6XQGD\�EXOOH�
WLQ��7KH�IO\HU�ZDV�DOVR�PDGH�DYDLODEOH�DV�D�SGI�IRU�
GRZQORDG�E\�WKRVH�ZKR�ZHUH�ZDWFKLQJ�5HGHHPHU¶V�
VWUHDPHG�VHUYLFH� 

$5')��$QJOLFDQ�5HOLHI�DQG�'HYHORSPHQW�)XQG��/HQ�
WHQ�0LWH�%R[HV�ZHUH�XVHG�WR�FROOHFW�IXQGV�IRU�UHOLHI�
ZRUN�LQ�0\DQPDU��)U��3KLO�FKDOOHQJHG�PHPEHUV�RI�WKH�
FRQJUHJDWLRQ�WR�IDVW�IRU�RQH�PHDO�D�ZHHN�DQG�WR�SXW�
WKDW�PRQH\�LQWR�WKHLU�PLWH�ER[HV��7KH�FROOHFWLRQ�WR�
WDOHG���������UHIOHFWLQJ�FKXUFK-ZLGH�SDUWLFLSDWLRQ��� 

0HPEHUV�RI�WKH�'+&�6WXG\�*URXS�WKRXJKW�WKDW�LW�ZDV�
LPSRUWDQW� WR� LQYROYH� WKH� FKLOGUHQ� DQG� \RXWK�
RI�WKH�SDULVK��EXW�LQ�DQ�DJH-DSSURSULDWH�PDQ�
QHU�� UHO\LQJ� RQ� WKHLU� SDUHQWV� WR� VKDUH� ZLWK�
WKHP� LQ� DV�PXFK� GHWDLO� DV� WKH\� VDZ� ILW�� 7R�
ZDUG� WKLV� HQG�� )U�� -DUURG� SUHSDUHG�� SULQWHG��
DQG� GLVWULEXWHG� D� ZRUOG�PDS� ZLWK� FRXQWULHV�
RXWOLQHG� VR� WKDW� HDFK� ZHHN� WKH� KLJKOLJKWHG�
FRXQWU\�FRXOG�EH�FRORUHG�LQ��+H�SULQWHG�D�VHW�
RI�ODEHOV�ZLWK�WKH�QDPH�RI�HDFK�FRXQWU\��ZLWK�
WKH�UHPLQGHU�WR�SUD\�IRU�WKDW�VSHFLILF�FRXQWU\�� 
 
$IWHU�FRPSOHWLRQ�RI�WKH�'+&�6WXG\�*URXS�
3URMHFW��FRSLHV�RI�PDWHULDOV�GHYHORSHG�DQG�
XVHG�IRU�WKLV�SURMHFW�ZHUH�VHQW�WR�-HQQ\�
1R\HV��1HZ�:LQHVNLQV�0LVVLRQDU\�1HWZRUN��
DW�KHU�UHTXHVW�� 
 
6KDURQ�6FKLHU 
'DXJKWHUV�RI�WKH�5HGHHPHU�&KDSWHU������ 
7KH�$QJOLFDQ�&KXUFK�RI�WKH�5HGHHPHU� 
&KDWWDQRRJD��7HQQHVVHH 

&KDSWHU�&RUQHU 

5HGHHPHU�&KDSWHU�$GPLWV�7KUHH�1HZ�'DXJKWHUV 

ϲ 



&KDSWHU�&RUQHU 

(OL]DEHWK�&KDSWHU 
+RVWV�0HPEHUVKLS�7HD� 

7KH�(OL]DEHWK�&KDSWHU��'+&�KRVWHG�D�7HD�IRU�WKH�
ZRPHQ�RI�6W��7LPRWK\¶V�-XQH���DW��WKH�KRPH�RI�RQH�
RI�WKH�PHPEHUV��7KH�JRDO�ZDV�WR�LQWURGXFH�WKH�'+&�
WR�WKH�DWWHQGHHV��VKDUH�ZKDW�ZH�DUH�DERXW�DQG�JLYH�
WKHP�DQ�RSSRUWXQLW\�WR�DVN�TXHVWLRQV�DERXW�WKH�2U�
GHU��7KH�RULJLQDO�7HD�KDG�EHHQ�VFKHGXOHG�IRU�HDUO\�
�����EXW�ZDV�SRVWSRQHG�UHODWHG�WR�&29,'�VDIHW\�
SUHFDXWLRQV� 

7KUHH�ZRPHQ�UHVSRQGHG�DQG�DWWHQGHG��LQFOXGLQJ�WKH�
ZLIH�DQG�PRWKHU�RI�RXU�5HFWRU���$OO�WKUHH�GHFLGHG�WR�
SXUVXH�WKH�GLVFHUQPHQW�SURFHVV�EHJLQQLQJ�LQ�$XJXVW� 

1HZ�&KDSWHU��'DXJKWHUV�RI�$OO�6DLQWV��,QVWLWXWHG�LQ�0LGODQG��7; 
 
2Q�$SULO���WK��%LVKRS�.HLWK�$FNHUPDQ�DQG�)U��7RP�)LQQLH�RYHUVDZ�DQG�EOHVVHG�WKH�LQVWLWXWLRQ�RI�RXU�QHZ�
FKDSWHU��'DXJKWHUV�RI�$OO�6DLQWV��3URYLQFLDO�3UHVLGHQW�'LDQH�%URZQ�EOHVVHG�XV�ZLWK�KHU�SUHVHQFH�DV�ZHOO��7KLV�
FKDSWHU�ZHOFRPHG�WZR�ODGLHV�ZKR�ZHUH�DOUHDG\ 'DXJKWHUV�DQG�DGGHG�VL[�QHZ�ODGLHV�WR�WKH�2UGHU� 

'HQLVH�+DWFKHU��D�'DXJKWHU�LQ�0LGODQG��7; 

%DFN�URZ��%LVKRS�.HLWK�$FNHUPDQ� 
)U��7RP�)LQQLH 

)URQW�URZ��'HQLVH�+DWFKHU��.DWDQQD�
=DFKU\��'HEELH�9DVLFHN��7DUD�.XWQHU� 
'HEELH�.HOO\��'HERUDK�(OOLVRQ��%HWK�

&ODUN��0DULDQQH�)LQQLH 
 

ϳ 



1HZ�'DXJKWHUV�$GPLWWHG�WR�7ULQLW\�&KDSWHU� 
6W��3HWHU¶V�$QJOLFDQ�&DWKHGUDO��7DOODKDVVHH��)/ 

)RXU�QHZ�'DXJKWHUV�ZHUH�DGPLWWHG�LQWR�7ULQLW\�&KDSWHU�RQ�-XO\�����
7KH�QHZ�'DXJKWHUV�RI�WKH�+RO\�&URVV�WRRN�WKHLU�YRZ�DW�WKH������
HYHQLQJ�VHUYLFH�DW�WKH�+LJK�$OWDU�RI�WKH�FDWKHGUDO��7KH\�DUH�SLF�
WXUHG�DORQJ�ZLWK�WKHLU�PHQWRUV��IURP�/�WR�5��$QQ�:ULJKW��PHQWRU�
IRU�QHZ�'DXJKWHU�-DQH�)O\QQ��&KHU\O�-RUGRQ��PHQWRU�IRU�QHZ�
'DXJKWHU�&KHU\O�&HUUHWD��QHZ�'DXJKWHU�6DUDK�*DODU]D��6DUDK¶V�
PHQWRU�(ODLQH�0LOOHU��QHZ�'DXJKWHU�/L]D�%LGZHOO�ZLWK�KHU�PHQWRU�

&KDUOHQH�(VWHV��DQG�'LVFHUQPHQW�/HDGHU�
$QQ�6PLWK��,Q�FHOHEUDWLRQ�DQG�UHFRJQL�
WLRQ�RI�WKHLU�WDNLQJ�WKHLU��-IROG�YRZ��WKH�
QHZ�'DXJKWHUV�DUH�KROGLQJ�VSUD\�RI�UHG�
DQG�\HOORZ�URVHV�ZLWK�EDE\¶V�EUHDWK��D�
7ULQLW\�&KDSWHU�WUDGLWLRQ��2XU�&KDSODLQ��
)U��0DWWKHZ�:LONLQV�RIILFLDWHG� 

'DXJKWHUV�RI�6DLQW�0LFKDHO��
1HZ�&KDSWHU�DW�6DLQW�
0LFKDHO
V�$QJOLFDQ�&KXUFK 
LQ�%URNHQ�$UURZ��2. 
'DXJKWHUV�RI�6DLQW�0LFKDHO��D�QHZO\�LQVWLWXWHG�
FKDSWHU�DW�6DLQW�0LFKDHO
V�$QJOLFDQ�&KXUFK�
LQ�%URNHQ�$UURZ�2.��ZHOFRPHG���QHZ�PHP�
EHUV�WR�WKH�'+&�RQ�-XO\�����������$�EHDXWLIXO�
FKXUFK�VHUYLFH�ZDV�OHG�E\�RXU�UHFWRU��)U��0L�
FKDHO�7HPSOLQ��2XU�VL[�ZHHNV�RI�LQVWUXFWLRQV�
ZHUH�OHG�E\�5XE\�0D\UDWK��'+&�PHPEHU�� 

�/-5���9HURQLFD�7HPSOLQ��-XG\�'XYDOO��6KDURQ�+HULW�
DJH��)U��7HPSOLQ��/RLV�'HSSH��5XE\�0D\UDWK��RXU�
LQVWUXFWRU���-DQH�5XVK 

&KDSWHU�&RUQHU 

ϴ 



6LVWHUV�RI�+RSH�'DXJKWHUV�LQ�WKH�1HZV 
)URP�7KH�:DNXOOD�1HZV��&UDZIRUGYLOOH��:DNXOOD�&RXQW\��)ORULGD� 

:HGQHVGD\�SUD\HU�PHHWLQJ�DW�$]DOHD�3DUN 

'HDU�:DNXOODQV� 

7KHUH�DUH�D�JURZLQJ�QXPEHU�RI�IRONV�MRLQLQJ�D�IULHQGO\�JURXS�RI�PHQ�DQG�ZRPHQ�RQ�:HGQHVGD\V�DW����D�P��LQ�$]DOHD�
3DUN��7KH\�SUD\�ZKLOH�WKH\�DUH�ZDONLQJ�IRU�PDQ\�WKLQJV��7KH\�SUD\�KHDUWIHOW�
7KDQNV�WR�RXU�*RG�IRU�DOO�KH�GRHV�IRU�XV��6RPH�SHRSOH�VLW�DQG�SUD\�ZKLOH�
RWKHUV�ZDON��7KLV�ZDV�VWDUWHG�GXULQJ�/HQW�E\�WKH�'DXJKWHUV�RI�WKH�+RO\�
&URVV�RUJDQL]DWLRQ�IURP�&KULVW�&KXUFK�$QJOLFDQ�DQG�KDV�JURZQ�LQWR�DQ�HYH�
U\�ZHHN�HYHQW��0HPEHUV�RI�RWKHU�FKXUFKHV�KDYH�MRLQHG�DOVR��3OHDVH�IHHO�IUHH�
WR�FRPH�WKHUH�DQ\�:HGQHVGD\��ZH�ZHOFRPH�\RX�DOO��7KHUH�DUH�QR�VWUDQJHUV��
,Q�WKHVH�WLPHV��3UD\HU�LV�RXU�DQVZHU�IRU�HYHU\RQH�DQG�PDQ\��PDQ\�WLPHV�
SUD\HUV�KDYH�EHHQ�DQVZHUHG� 

:KHQ�PRUH�WKDQ�RQH�SUD\V�WRJHWKHU�WKH�SRZHU�LV�WUHPHQGRXV� 
 
5REHUWD�3KLOOLSV 

&UDZIRUGYLOOH��)/ 

&KDSWHU�&RUQHU 

5XWK�&KDSWHU�LQ�2UDQJHEXUJ��6&��:HOFRPHV�1HZ�'DXJKWHUV 

7HQ�ZRPHQ�IURP�WKH�5HGHHPHU�DQG�6W��3DXO
V�&KXUFK�ZHUH�UHFHQWO\�DGPLWWHG�LQWR�WKH�5XWK�&KDSWHU�RI�7KH�
2UGHU�RI�WKH�'DXJKWHUV�RI�WKH�+RO\�&URVV� 

&RQJUDWXODWLRQV�WR�RXU�WHQ�QHZ�PHPEHUV� 

�3LFWXUHG��IURP�OHIW�WR�ULJKW���0LVWL�:DQQDPDNHU��6\OYLD�%XUZHOO��1DQF\�+XJKHV��
*DOH�:HDWKHUV��6DQGUD�3ROODFN��'HEELH�3LJLRW��-XQH�7KXQH��3DW�%OXPH��1RUDK�
7KRPSVRQ�DQG�RXU�FKDSWHU�3UHVLGHQW�9LFNL�6KHHG\��'HDFRQ�0LNH�LV�WKH�FKDSWHU
V�
FKDSODLQ� 

9LFNL�6KHHG\�UHFHLYHV�D�FURVV�IURP�'HDFRQ�
0LNH��FKDSWHU�FKDSODLQ� 

ϵ 



3OHDVH�VXEPLW�DUWLFOHV�DQG�SKRWRV�IRU�SXEOLFDWLRQ�LQ�7KH�+RO\�&URVV�WR�WKH�(GLWRU�RI�WKH�+RO\�&URVV� 
%DUEDUD�0DWWLFN�DW��EDUEDUDPDWWLFN#FRPFDVW�QHW�� 

'HDGOLQH�IRU�WKH�2FWREHU—'HFHPEHU������LVVXH�LV�2FWREHU���������� 

�3OHDVH�VXEPLW�DUWLFOHV�DV�:RUG�GRFXPHQWV�DQG�SKRWRV�LPDJHV�DV��MSJ�ILOHV��LI�SRVVLEOH� 

7KH�2UGHU�RI�WKH�'DXJKWHUV�RI�WKH�+RO\�&URVV 
3��2��%R[������� 
7DOODKDVVHH��)/������ 

ϭϬ 

 

,&$�)XQG�5HSRUW 
7KH�,Q�&KULVW�$ORQH�)XQG�
&RPPLWWHH�LV�ORRNLQJ�IRU�
ZRPHQ�ZKR�DUH�SODQQLQJ�D�
PLVVLRQ�WULS�LQ�WKH�IXWXUH�DQG�
QHHG�VRPH�JUDQW�IXQGLQJ��
7KRVH�ZKR�DUH�LQWHUHVWHG�
VKRXOG�JR�WR�RXU�'DXJKWHUV¶�
ZHEVLWH�WR�DSSO\��$OVR�UH�

PHPEHU��,�KDYH�PLWH�ER[HV�LI�\RX�QHHG�WKHP� 

)RU�PRUH�LQIRUPDWLRQ��FRQWDFW�PH�DW�
QSIRUG��#KRWPDLO�FRP 

7KDQN�\RX�DJDLQ�IRU�\RXU�GRQDWLRQV�WKLV�SDVW�
\HDU� 

1DQF\�3��)RUG��&KDLU 
,Q�&KULVW�$ORQH�)XQG 

5HWDLO� 
*HW�\RXU�'+&�5HWDLO� 

,I�\RX�DUH�ORRNLQJ�IRU�
VKDUS-ORRNLQJ�'+&�
PXJV��DSURQV��VKLUWV��
EDJV��HWF���FKHFN�RXW�WKH�
UHWDLO�VLWH�RQ�WKH�'+&�
ZHEVLWH� 

*R�RQOLQH�WR�VHH�ZKDW�
*OHQQD�KDV�WR�RIIHU��<RX�

FDQ�JR�WR�RXU�ZHEVLWH�DQG�ORRN�DW�5HWDLO�RU�FRQ�
WDFW�*OHQQD�GLUHFWO\�DW�
ZZZ�HPEHOOLVKHGHPEURLGHU\�FRP�RU�HPEHO�
OLVKHG#DWW�QHW 

1DQF\�3��)RUG� 
5HWDLO�&KDLU� 


