
-XO\—$XJXVW����� 
9ROXPH�����,VVXH�� 

&RQJUXLW\��3UHVE\WHULDQ�
&KXUFK 

&RQJUXLW\�&RQQHFWLRQV 
&/,))¶6�127(6 

5HFHQWO\�,�ZDV�UHDGLQJ�WKH�ODWHVW�LVVXH�RI�3UHVE\WHULDQ�7R�
GD\�PDJD]LQH�DQG�RQH�RI�WKH�DUWLFOHV�ZDV�WDONLQJ�DERXW�
³IRUHVW�EDWKLQJ´�ZKLFK�LV�D�-DSDQHVH�DQWLGRWH�IRU�VWUHVV��
7KH�DUWLFOH�VD\V�WKDW�³VRPHWLPHV�LQ�OLIH�ZH�QHHG�WR�VWRS�
ZKDW�ZH�DUH�GRLQJ��ZKDW�ZH�DUH�WKLQNLQJ�DQG�ZKDW�ZH�DUH�
VD\LQJ��DQG�OLVWHQ�´��,�WKRXJKW�WKDW�WKLV�VHQWHQFH�FDSWXUHV�
WKH�HVVHQFH�RI�WKH�VXPPHU�PRQWKV��2QH�RI�WKH�WKLQJV�WKDW�,�
HQMR\�DW�WKLV�WLPH�RI�WKH�\HDU�LV�VLWWLQJ�RQ�WKH�SRUFK��7KH�
RWKHU�HYHQLQJ��,�VSHQW�VRPH�WLPH�VLPSO\�OLVWHQLQJ�DQG�,�ZDV�
DPD]HG�DW�WKH�YDULRXV�VRXQGV��WKH�ELUGV�FKLUSLQJ��WKH�ZLQG�
UXVWOLQJ�WKURXJK�WKH�WUHHV��ODXJKWHU�RI�FKLOGUHQ�ILOOLQJ�WKH�DLU��
WKH�EX]]�RI�D�EHH�LQ�IOLJKW�DQG�PDQ\�RWKHU�VRXQGV�WKDW�,�RI�
WHQ�PLVV�EHFDXVH�,�DP�QRW�OLVWHQLQJ�� 
 
$V�ZH�HQWHU�WKH�VXPPHU�PRQWKV��,�KRSH�WKDW�\RX�ZLOO�KDYH�
VRPH�WLPH�WR�VLPSO\�OLVWHQ�WR�WKH�VRXQGV�WKDW�VXUURXQG�XV�
DQG�LQ�WKDW�WLPH�RI�OLVWHQLQJ�WR�EH�UHQHZHG��,�DP�UHPLQGHG�
RI�WKRVH�ZRUGV�LQ�3VDOP���������³%H�VWLOO��DQG�NQRZ�WKDW�,�
DP�*RG�´��,�KRSH�WKDW�GXULQJ�WKHVH�VXPPHU�PRQWKV�WKDW�DOO�
RI�XV�KDYH�VRPH�WLPH�WR�OLVWHQ�WR�DOO�WKDW�LV�JRLQJ�RQ�DURXQG�
XV�� 
 
'XULQJ�WKH�VXPPHU�PRQWKV��ZH�ZLOO�EH�KDYLQJ�D�%LEOH�VWXG\�
ZKLFK�ZLOO�PHHW�ILYH�WLPHV�RQ�7KXUVGD\�HYHQLQJV�IURP��-
�SP�LQ�WKH�QHZ�SDYLOLRQ��:H�ZLOO�H[SORUH�WKH�WKHPH�RI�
³ZKHQ�OLIH�JLYHV�\RX�OHPRQV��PDNH�OHPRQDGH´�EDVHG�RQ�
VHYHUDO�VWRULHV�LQ�WKH�%LEOH�RI�KRZ�WKRVH�LQGLYLGXDOV�PDQ�
DJHG�DQG�WKULYHG�LQ�WKRVH�WU\LQJ�WLPHV��:H�ZLOO�PHHW�RQ�-XO\�
���-XO\����-XO\�����$XJXVW���DQG�$XJXVW�����/HPRQDGH�ZLOO�
EH�SURYLGHG�� 
 
,W�LV�P\�KRSH�WKDW�\RX�KDYH�D�ZRQGHUIXO�DQG�HQMR\DEOH�
VXPPHU�� 
    <RXUV�LQ�&KULVW�  

     Cliff 

,16,'(�7+,6�,668( 

$QQRXQFHPHQWV ............... � 

&HOHEUDWLRQV««««««��-� 

6HVVLRQ.............................. � 

'HDFRQV ............................ � 

&RPPLWWHHV««««��������-�� 

7UHDVXUHU¶V�5HSRUW«««���� 

&DOHQGDU«««««�««LQVHUW 

63(&,$/�(9(176�2)�
,17(5(67 

· 6XQGD\�6HUYLFHV�ZLOO�
QRZ�EH�DW����DP�IRU�
WKH�6XPPHU�6HDVRQ� 

· &RQWLQXH�IROORZLQJ�VDIHW\�
UHFRPPHQGDWLRQV��LQ-
SHUVRQ�ZRUVKLS�LV�
EDFN�LQ�IXOO�IRUFH� 



:((./<�:256+,3�
6(59,&(6� 

$�VKRUW�PHGLWDWLRQ�
ZLWK�3DVWRU�&OLII�LV�
EHLQJ�XSORDGHG�WR�WKH�
&RQJUXLW\�)DFHERRN�
SDJH�HDFK�6XQGD\�
PRUQLQJ�� 

6(3$5$7('�%<�63$&(���81,7('�,1�35$<(5 
 

� Ϯ 

-XO\�� $SROOR��3RNH�5XQ 3HWH�*RHWVFKLXV��3DVWRU 

-XO\��� $YRQPRUH��)LUVW  

-XO\��� 'HOPRQW 7RQ\�&DWXOOR��,QWHULP�3DVWRU 

-XO\��� 5HGVWRQH�3UHVE\WHU\ &OLII�%XHOO��+RQRUDEO\�5HWLUHG 

$XJXVW�� /RZHU�%XUUHOO��
*UDFH�&RPPXQLW\ 

.HQ�)RXVW��3DVWRU 

$XJXVW��� /RZHU�%XUUHOO��
3XFNHW\ 

%ULDQ�.LOEHUW��3DVWRU 

$XJXVW��� 0XUU\VYLOOH��)LUVW (G�*UD\��3DVWRU 

$XJXVW��� 0XUU\VYLOOH��1HZ�
ORQVEXUJ 

&XUWLV�3DXO��3DVWRU 

7UDYLV�:HEVWHU��$VVRF��3DVWRU 

$XJXVW��� 5HGVWRQH�3UHVE\WHU\ /LVD�'RUPLUH��0HPEHU-DW-
/DUJH 

3OHDVH�3UD\�IRU�WKH�IROORZLQJ�5HGVWRQH�'LVWULFW���3DVWRUV�DQG�FRQJUHJDWLRQV� 

)LQGLQJ�*RG��*URZLQJ�LQ�)DLWK��'LVFRYHULQJ�3XUSRVH��0DNLQJ�D�'LIIHUHQFH 

:((./<��:256+,3�
0(',7$7,216� 

-XO\�� 
��&RU��������-�� 
-XO\��� 
0DUN������-�� 
-XO\��� 
(SKHVLDQV�����-�� 

-XO\��� 
��6DPXHO�����-�� 
$XJXVW�� 
-RKQ�����-�� 
$XJXVW�� 
(SKHVLDQV�����-��� 
$XJXVW��� 
�.LQJV�����-������-�� 

$XJXVW��� 
(SKHVLDQV�����-�� 
$XJXVW��� 
-DPHV�����-�� 
 
)RU�D�SULQW�FRS\��FDOO�
WKH�FKXUFK�RIILFH�DW�������������������
���-���-����� 

/,785*,67�)25�-8/<�DQG�$8*867 
-XO\��  &OLII�)RVWHU  $XJXVW�� 5KHD�6XPPLW 

-XO\���  -DQHW�5XJK  $XJXVW�� 6DUDEHWK�6WRSDQVN\ 

-XO\��� 'DYH�)RUHVPDQ $XJXVW���� 7LP�'¶$XURUD 

-XO\��� 3K\OOLV�)U\H  $XJXVW���� &HG�6WRSDQVN\ 

     $XJXVW���� &DUROLQH�'¶$XURUD 
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:H�H[WHQG�RXU�V\PSD�
WK\�WR�WKH�+DPLOWRQ�
'RXJODVV�IDPLO\�DV�
WKH\�ZDON�WKURXJK�WKH�
YDOOH\�RI�WKH�VKDGRZ�RI�
WKH�GHDWK�RI�.DWK\¶V�
PRWKHU¶V�1DQF\¶V�GHDWK���
0D\�*RG¶V�SUHVHQFH�
JLYH�\RX�FRPIRUW�DQG�
VWUHQJWK�LQ�\RXU�WLPH�RI�
ORVV�� 

 

:H�H[WHQG�RXU�V\PSD�
WK\�WR�WKH�0LOOHU�
=LHJOHU�IDPLO\�DV�WKH\�
ZDON�WKURXJK�WKH�YDOOH\�
RI�WKH�VKDGRZ�RI�&DURO
V�
QLHFH�-XG\
V�GHDWK�  

 

 
 
 
 

(QMR\�WKLV�
µ+RZ�
6ZHHW�LV�
WKH�)UXLW�RI�
WKH�6SLULW�
%LEOH�
0D]H¶��SX]�
]OH�ZKLOH�
\RX�HQMR\�
\RXU�VXP�
PHU� 

&+5,67,$1�('��68%0,77('�%<�3$0�)25(60$1 
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'DWH $QQLYHUVDULHV 
�������� 7LP�	�7LWLQD�$GDPV 
�������� -RH�	�&RXUWQH\�6WRSDQVN\ 
�������� :HV�	�.D\OD�.LUNSDWULFN 
��������� )UHG�	�+RSH�6HKULQJ 
��������� 1LFN�	�%UDQG\�*XWKULH 
��������� $QWKRQ\�	�$VKOH\�3DVVDQWH 
���� 'HOEHUW�	�5XWK�7KRPSVRQ 
�������� .HQ�	�0LVV\�0DUW] 
�������� .HQ�	�1DQF\�:DOWHU 
�������� -LP�	�.ULVWLH�5RHPHU 
�������� -DVRQ�	�.U\VWDO�0DFLXSD 
��������� 6FRWW�	�<YRQQH�0F,OQD\ 
��������� 0DWW�	�6WHSKDQLH�&XQQLQJKDP 
��������� 5LFK�	�/LQGD�<RXQJEDXHU 
��������� -RKQ�	�6XH�%ODQN 
��������� %RE�	�7UDFH\�0F'RQDOG 



� ϰ 

&RG\�.DXIPDQ 
*UDGXDWHG�IURP�*UHHQVEXUJ�6DOHP�
+LJK�6FKRRO�DQG�ZLOO�EH�DWWHQGLQJ�
2KLR�1RUWKHUQ�8QLYHUVLW\�ZKHUH�KH�
ZLOO�PDMRU�LQ�(QJLQHHULQJ�DQG�FRQ�
WLQXH�KLV�ZUHVWOLQJ�FDUHHU�DW�WKH�FRO�
OHJLDWH�OHYHO� 
 
&RXUWQH\�.DXIPDQ 
*UDGXDWHG�IURP�*UHHQVEXUJ�6DOHP�
+LJK�6FKRRO�DQG�KDV�FRPPLWWHG�WR�
$OOHJKHQ\�&ROOHJH�ZKHUH�VKH�ZLOO�
FRQWLQXH�ZLWK�WKH�KRQRUV�SURJUDP�
IRU�KHU�%LRORJ\�1HXUR�6FL�
HQFH PDMRUV�DQG�PLQRU�LQ�3V\FKROR�
J\��$OO�LQ�SUHSDUDWLRQ�IRU�KHU�MRXUQH\�
WR�0HG�6FKRRO��6KH�KDV�DOUHDG\�UH�
FHLYHG�HDUO\�DFFHSWDQFH�LQWR�PHGL�
FDO�VFKRRO�DV�D�VHQLRU�LQ�KLJK�
VFKRRO� 
 
&RG\�DQG�&RXUWQH\�DUH�WKH�FKLOGUHQ�
�WZLQV��RI�(ULF�DQG�'RURWK\�.DXI�
PDQ�DQG�WKH�JUDQGFKLOGUHQ�RI�5RQ�
DQG�*HUUL�.DXIPDQ� 



-8/<-$8*867�%,57+'$<6 
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'DWH 3HUVRQ 
��� %LOO�.DUVWDHGW 
��� 5\OHH�.LUNSDWULFN 
��� %UHQQDQ�)RVWHU 
 +HDWKHU�.DXIPDQ 
 5REHUW�<RXQJ 
��� .DWLH�)U\H 
��� 'RXJ�6WLQH 
���� 0LFKHOOH�.HSSOH 
���� %HWW\�/RX�&DUU 
 &OLII�)RVWHU 
 +LOODU\�/DSFHYLF 
���� 7KDGGHXV�3LRYHVDQ 
���� %-�-RKQVWRQ 
���� 6KDURQ�5XEUHFKW 
 0DUN�:ULWW 
���� (YHO\Q�)RUHVPDQ 
 $OH[�6ZDWFKLFN 
 5XWK�7KRPSVRQ 
���� -HVVLFD�&DUQDWKDQ 
 $QGUHZ�5RHPHU 
 6KDQLD�7KRPSVRQ 
���� 6XH�%LVK 
���� &DURO�=DENDU 
 $PHOLD�5RVH�5DGHU 
���� *DU\�.XOLFN 
���� 'HEELH�3HULQR 
���� (ULF�+HDVOH\ 
 .HQ�6HOOLQJHU��6U� 

'DWH 3HUVRQ 
��� 5KHD�6XPPLW 
��� -RKQ�-RKQVRQ 
 7UDF\�0F'RQDOG 
��� .D\OD�.LUNSDWULFN 
���� &DUROH�-RKQVRQ 
���� 0DUMRULH�$DURQ 
 /LQGD�6HOOLQJHU 
���� (YH\�$QGHUVRQ 
 .HLWK�2UU 
 7HUU\�6HOHPER 
 $PEHU�6HOOLQJHU 
���� &DURO�0LOOHU 
���� 7RP�.HSSOH 
 &KULV�-RKQVWRQ 
 6DUD�-RKQVWRQ 
���� &DUD�.DXIPDQ 
 6DQG\�/RSHUILWR 
���� -LP�.HSSOH 
 $P\�6WLQH 
���� %HFN\�'DYLV 
���� 7LWLQD�2WW 
���� 6WDFH\�%XUQV 
���� 0DVRQ�7DUSD\ 
���� 7LP�'¶$XURUD 
 5\DQ�6FKZHSSH 
���� -HUHPLDK�.DXIPDQ 
  



,7(06�)520�6(66,21�'($&216�������������������������
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6HVVLRQ�PHW�0RQGD\��-XQH�����������DQG�PDGH�WKH�IROORZ�
LQJ�GHFLVLRQV� 

$SSURYHG�YDFDWLRQ�GD\V�IRU�&OLII��$XJXVW����DQG���� 

$SSURYHG�WKH�RXWGRRU�VXPPHU�%LEOH�6WXG\�LQ�WKH�3DYLOLRQ�
IRU�7KXUVGD\�HYHQLQJV�LQ�-XO\�DQG�$XJXVW� 

*DYH�SHUPLVVLRQ�WR�WKH�:RPHQ¶V�$VVRFLDWLRQ�WR�H[SORUH�
KDYLQJ�D�)DOO�7XUNH\�'LQQHU� 

*DYH�DSSURYDO�IRU�D�FHPHWHU\�ZRUNGD\�OHDG�E\�.HQ�0DUW]��
'HWDLOV�ZLOO�EH�SRVWHG�LQ�WKH�6XQGD\�%XOOHWLQ� 

7KH�6HVVLRQ�DQG�'HDFRQV�ZLOO�127�EH�PHHWLQJ�LQ�-XO\� 

� ϲ 

(/'(56 

0DWW�&XQQLQJKDP 

7LP�'¶$XURUD 

(YHO\Q�)RUHVPDQ 

9LQFH�.HPHUHU 

1DQF\�/DXIIHU 

.HQ�0DUW] 

6FRWW�0F,OQD\ 

7HUU\�6HOHPER 

6DUDEHWK�6WRSDQVN\ 

 

'($&216 

'RURWK\�%UDQW 

7RP�'DYLV 

6XH�'HUHN 

'DYH�)RUHVPDQ 

*OHQQ�+HQU\ 

/DQD�0XQVHOO 

-DQHW�5XJK 

&HGULF�6WRSDQVN\ 

7+(�5800$*(�6$/(�,6�%$&.� 

2XU�5XPPDJH�6DOH�LV�EDFN��2XU�SODQV�DUH�WR�KDYH�LW�RQ�$XJ����
�����IURP��DP�WLO��SP��:H�ZLOO�KDYH�D�EDNH�VDOH��EXW�127�
/81&+��3OHDVH�EULQJ�\RXU�LWHPV�WR�WKH�FKXUFK�WKH�ZHHN�RI�
$XJ���XQWLO�QRRQ�)UL��  

6PDOOHU�LWHPV�PD\�EH�EURXJKW�WR�WKH�
FKXUFK�EHIRUHKDQG�DQG�SXW�LQ�WKH�
EDFN�6XQGD\�6FKRRO�URRPV�RU�WKH�
WKLUG�IORRU��3OHDVH�GR�QRW�EULQJ�ODUJHU�
LWHPV��OLNH�IXUQLWXUH��XQWLO�WKDW�ZHHN�
DQG�SOHDVH�GR�QRW�SXW�UXPPDJH�LQ�
)HOORZVKLS�+DOO�EHIRUH�$XJ���� 

:H�ZLOO�EH�QHHGLQJ�KHOS�DOO�WKDW�ZHHN�DQ\WLPH�IURP��DP�WLO�
�SP�0RQ-)UL�DQG�DOVR�6DW�� $Q\�WLPH�\RX�FDQ�KHOS�ZLOO�EH�DS�
SUHFLDWHG��3OHDVH�FRQWDFW�'HEELH�RU�3K\OOLV�LI�\RX�DUH�ZLOOLQJ�WR�
KHOS��:H�ZLOO�DOVR�QHHG�KHOS�WDNLQJ�ORDGV�WR�5RRW�,QWHUQDWLRQDO�
LQ�0HUFHU�WKH�ZHHN�DIWHU�WKH�VDOH� 



� ϳ 
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5HGVWRQH�0LVVLRQ�7HDP�LV�SODQQLQJ�D�WULS�WR�5227�,QWHUQDWLRQDO�-XO\��-���
7KHUH�DUH�D�YDULHW\�RI�MREV�WR�EH�GRQH�LQFOXGLQJ�VRPH�SDLQWLQJ��FRQVWUXFWLRQ��VRUW�
LQJ �DQG�SDFNLQJ��DQG�ZKDWHYHU�HOVH�WKH\�FRPH�XS�ZLWK��,W�FDQ�EH�D�RQH�GD\�WULS�LI�
\RX�FDQ¶W�PDNH�ERWK�GD\V�RU�GRQ¶W�ZDQW�WR�VWD\�RYHUQLJKW��:H�DUH�DOZD\V�RSHQ�WR�
QHZ�YROXQWHHUV��VR�LI�\RX�WKLQN�\RX�PLJKW�ZDQW�WR�WU\�PLVVLRQ�ZRUN��WKLV�LV�D�JRRG�
SODFH�WR�VWDUW��,I�LQWHUHVWHG��FRQWDFW�3K\OOLV�)U\H�DW�������������� 

5HGVWRQH�0LVVLRQ�7HDP�LV�SODQQLQJ�D�WULS�WR�+DOSHQ�
�*LOFKULVW��:HVW�9LUJLQLD��2FWREHU��-���������&RVW�
LV�������)RU�PRUH�LQIR��FRQWDFW�3K\OOLV�)U\H����-���-
�����RU�H-PDLO�WR SIU\H����#ZLQGVWUHDP�QHW :H�
ZLOO�ZRUN�ZLWK�3'$�WKURXJK�:HVW�9LUJLQLD�0LQLVWU\�
RI�$GYRFDF\�:RUNFDPSV� 

2QFH�DJDLQ��ZH�ZLOO�EH�FROOHFWLQJ�VFKRRO�VXSSOLHV�IRU�
WKH�IDOO�VFKRRO�VHDVRQ��:H�ZLOO�ILOO�EDJV�IRU�RXU�6XQGD\�6FKRRO�FKLOGUHQ�DQG�VHQG�
WKH�EDODQFH�WR�5227�,QWHUQDWLRQDO��ZKHUH�WKHUH�LV�D�JUHDW�QHHG�IRU�WKHVH��$OVR�
5227�QHHGV�EDFNSDFNV�WR�VHQG�WR�WKH�1DYDMR�1DWLRQ��7KHUH�ZLOO�EH�ER[HV�LQ�WKH�
JUHHWLQJ�URRP�IRU�WKHVH�GRQDWLRQV�   

:20(16�$662&,$7,21��%<�3+<//,6�)5<( 

7KH�:RPHQ¶V�$VVRFLDWLRQ�ZLOO�KDYH�LWV�DQQXDO�SLFQLF�RQ�-XO\����������DW��SP�DW�
WKH�FKXUFK��:H�ZLOO�H[FKDQJH�RXU�VHFUHW�VLVWHU�JLIWV��D�����JLIW��DQG�SLFN�QHZ�RQHV�
IRU�WKH�FRPLQJ�\HDU��7KLV�LV�RSHQ�WR�DOO�ZRPHQ�RI�WKH�FKXUFK��DQG�IULHQGV��VR�LI�
\RX�DUH�FRPLQJ�DQG�GRQ¶W�KDYH�D�VHFUHW�VLVWHU��\RX�PD\�EULQJ�D�JUDE�EDJ�JLIW�
ZRUWK������3OHDVH�EULQJ�\RXU�JLIW��D�FRYHUHG�GLVK��D�IULHQG��DQG�LI�\RX�FDQ��VRPH�
WKLQJ�&KULVWPDVV\�WR�GHFRUDWH�WKH�WDEOH��&RPH�MRLQ�XV�DV�ZH�UHOD[�DQG�FHOHEUDWH�
-HVXV¶�ELUWK�ZLWKRXW�DOO�WKH�KXVWOH-EXVWOH�RI�WKH�&KULVWPDV�VHDVRQ� 
  
�7KH�:RPHQ¶V�$VVRFLDWLRQ�LV�WHQWDWLYHO\�SODQQLQJ�WR�
KDYH�DQRWKHU�WXUNH\�GLQQHU�LQ�2FWREHU� �:KHWKHU�LW�
ZLOO�EH�DOO�WDNH�RXW�RU�SDUWLDOO\�VLW�GRZQ�ZLOO�GHSHQG�RQ�
FLUFXPVWDQFHV�DQG�\RX��:H�FDQ¶W�GR�D�VLW�GRZQ�GLQQHU�
ZLWKRXW�PRUH�KHOS��,I�\RX�DUH�ZLOOLQJ�WR�KHOS�ZLWK�WKLV�
GLQQHU��SOHDVH�OHW�WKH�RIILFH�NQRZ�RU�FRQWDFW�HLWKHU�
'HEELH�RU�3K\OOLV� 
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'XH�WR�WKH�RYHUZKHOPLQJ�UHVSRQVH�&RQJUXLW\¶V�OHQG�
LQJ �OLEUDU\�KDV �PRYHG�GRZQVWDLUV�WR�WKH�6U�+LJK�6XQGD\�
6FKRRO�FODVVURRP� �:H�KDYH���ERRNFDVHV�ILOOHG�ZLWK�
ERRNV�DQG�KDYH�RUJDQL]HG�WKHP�E\�JHQUH� �:H�KRSH�\RX�
ZLOO�VWRS�LQ�DQG�ORRN�DURXQG��$�ELJ�WKDQNV�WR�HYHU\RQH�
WKDW�GRQDWHG�ERRNV�DQG�D�VSHFLDO�WKDQNV�WR�HYHU\RQH�WKDW�
KHOSHG�VRUW�DQG�VKHOYH�ERRNV��,I�\RX�VWLOO�KDYH�ERRNV�WR�
GRQDWH�\RX�FDQ�GURS�WKHP�RII�LQ�&OLII¶V�RIILFH� 

*HQHUDO�)XQG      
  1(7 1(7 $FWXDO <5�7R�'DWH 

  5HFHLSWV ([SHQVHV �%DODQFH %DODQFH 
$GMXVWHG�%DODQFH�DV�RI�-DQXDU\��  ��������������  
-DQXDU\  ���������������� ��������������� �������������� ���������������� 
)HEUXDU\  ���������������� ��������������� �������������� ���������������� 
0DUFK  ���������������� ��������������� �������������� ���������������� 
$SULO  ���������������� �������������� �������������� ���������������� 
0D\  ���������������� ��������������� �������������� ��������������� 
<HDU�WR�'DWH  ��������������� �������������� �������������� ��������������� 
      
      
0HPRULDO�)XQG      
  5HFHLSWV ([SHQVHV �%DODQFH  
$GMXVWHG�%DODQFH�DV�RI�-DQXDU\��  ���������������  
-DQXDU\  ����������������-��� ����������������-��� ���������������  
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&RQJUXLW\�LV�ORRNLQJ�
IRU�VRPHRQH�ZKR�
ORYHV�QXPEHUV�DQG�LV�
ZLOOLQJ�WR�OHDUQ�WKH�
7UHDVXUHU�GXWLHV�
IURP�-RKQ�%ODQN���,I�
\RX�ZRXOG�OLNH�WR�
OHDUQ�PRUH�DERXW�KRZ�
\RX�FDQ�VHUYH�WKH�
FKXUFK�WKLV�ZD\��
SOHDVH�VHQG�DQ�HPDLO�
WR�FRQJUXLW\QHZVOHW�
WHU#JPDLO�FRP�RU�WDON�
WR�DQ\RQH�RQ�6HVVLRQ� 
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V�WLPH�IRU�RXU�VHFRQG�+RDJLH�6DOH�RI�WKH�\HDU���:H�ZLOO�EH�GRLQJ�
WKUHH�WKLV�\HDU��:H�ZLOO�EH�PHHWLQJ�RQ�)ULGD\��-XO\����DW�����SP�WR�
DVVHPEOH�WKH�KRDJLHV���:H�ZLOO�DJDLQ�EH�WDNLQJ�DGGLWLRQDO�KRDJLHV�WR�
)LUVW�&RPPRQZHDOWK�%DQN�LQ�1HZ�$OH[DQGULD��WKH�%3�DW�)LYH�
3RLQWV��DQG�KRSHIXOO\�WKH�5LWH�$LG�LQ�'HOPRQW�WR�VHOO�WR�WKH�JHQHUDO�
SXEOLF�RQ�6DWXUGD\���:H�QHHG�\RXU�KHOS���)LUVW�WR�6HOO��6HOO��6HOO���
7KHUH�LV�DQ�RUGHU�IRUP�LQ�WKLV�QHZVOHWWHU�DV�ZHOO�DV�DGGLWLRQDO�FRS�
LHV�LQ�WKH�*UHHWLQJ�5RRP�DW�FKXUFK���7XUQ�WKHVH�RUGHU�IRUPV�LQ�WR�
7LP�HLWKHU�DW�FKXUFK�RU�E\�FDOOLQJ�\RXU�WRWDOV�LQ�E\�0RQGD\�HYHQLQJ��
7KHQ�ZH�QHHG�KHOS�WR�DVVHPEOH�WKH�KRDJLHV���7KH�PRUH�WKH�PHUULHU���
:H�KRSH�WR�EH�PDNLQJ�DURXQG����-����KRDJLHV�VR�ZH�FRXOG�XVH�
PRUH�ERGLHV�WKDQ�XVXDO���)LQDOO\��ZH�FRXOG�XVH�D�FRXSOH�RI�SHRSOH�WR�
KHOS�VHOO�KRDJLHV�RQ�6DWXUGD\���/DVW�WLPH�ZH�ZHUH�WKHUH�IURP�DURXQG�
�����DP�WR�DURXQG�QRRQ�DQG�ZHUH�DEOH�WR�VHOO�DOO�WKH�KRDJLHV���/HW�
7LP�NQRZ�LI�\RX�ZRXOG�EH�ZLOOLQJ�WR�KHOS�)ULGD\�HYHQLQJ�DQG�LI�\RX�
DUH�DEOH�WR�KHOS�DW�D�ORFDWLRQ���$V�\RX�FDQ�VHH�IURP�RXU�ILQDQFLDO�UH�
SRUWV��ZH�DUH�VWUXJJOLQJ�D�ELW���7KLV�LV�D�JUHDW�RSSRUWXQLW\�WR�JHQHUDWH�
VRPH�LQFRPH�IRU�WKH�*HQHUDO�)XQG� 
 
$V�UHIHUHQFHG�DERYH��WKH�ILQDQFLDO�QHZV�LV�QRW�JUHDW���:KLOH�ZH�KDG�
WUHPHQGRXV�UHVSRQVH�DW�WKH�KHLJKW�RI�WKH�SDQGHPLF��,�ZRQGHU�LI�SHR�
SOH�DUH�QRZ�WDNLQJ�WKLQJV�IRU�JUDQWHG���(YHQ�WKRXJK�ZH�KDYH�KDG�LQ�
SHUVRQ�ZRUVKLS�IRU�D�JRRG�ZKLOH�QRZ��ZH�VWLOO�KDYH�IDLUO\�ORZ�DW�
WHQGDQFH���,�EHOLHYH�LQ�WKH�SDVW�\HDU��ZH�KDG�PDQ\�SHRSOH�VWHS�XS�WR�
WU\�DQG�FRYHU�DQ\�VKRUWIDOOV�ZH�PLJKW�KDYH���:H�FHUWDLQO\�FRXOG�XVH�
WKDW�DJDLQ���$W�WKH�HQG�RI�0D\��ZH�DUH������������LQ�WKH�UHG���7KLV�LV�
WKH�ZRUVW�ILQDQFLDO�SRVLWLRQ�ZH�KDYH�EHHQ�LQ�IRU�TXLWH�DZKLOH���3OHDVH�
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,�WKRXJKW�,�ZRXOG�LQFOXGH�RQH�PRUH�UHPLQGHU�DERXW�WKH�3HU�&DSLWD�
FROOHFWLRQ���5HPHPEHU��LW�LV�SHU�SHUVRQ��QRW�SHU�IDPLO\�DQG�LV��������
HDFK���7KLV�VKRXOG�EH�RYHU�DQG�DERYH�\RXU�QRUPDO�JLYLQJ���7KLV�LV�
WKH�PRQH\�WKDW�VXSSRUWV�RXU�KLJKHU�OHYHOV�RI�FKXUFK�JRYHUQPHQW�DQG�
WKH�3UHVE\WHU\
V�PLVVLRQ�LQYROYHPHQW���:H�VHHP�WR�EH�VRPHZKDW�
EHKLQG�RXU�FROOHFWLRQV�IURP�ODVW�\HDU�DV�ZH�KDYH�RQO\�FROOHFWHG�
����������WKURXJK�0D\���,I�HYHU\RQH�RQ�WKH�UROOV�SDLG�WKHLU�3HU�&DS�
LWD��ZH�ZRXOG�FROOHFW�RYHU�������������$V�\RX�FDQ�VHH��WKDW�LV�D�VLJ�
QLILFDQW�VKRUWIDOO� 
 
(QGLQJ�RQ�D�SRVLWLYH�QRWH��ZH�GLG�H[FHHG�RXU���������JRDO�IRU�WKH�
3HQWHFRVW�6SHFLDO�2IIHULQJ�E\����������7KDQNV�WR�HYHU\RQH�ZKR�GR�
QDWHG�WR�WKLV�ZRUWKZKLOH�FDXVH� 
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%DQN�LQ�1HZ�$OH[DQGULD��DW�WKH�%3�DW�5WV����	�������DQG�KRSHIXOO\�DW�WKH�5LWH�$LG�LQ�
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