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Z�ÝÖÊÄ�®Ä¦ 
 
^�ÙÃÊÄ�Z�ÝÖÊÄÝ�  �ƉŽƐƚůĞƐ͛��ƌĞĞĚ 
 
��½½�ãÊ�K¥¥�Ù®Ä¦      �ĞĐŬǇ��ƌĂŶĚƚ 
 
t�½�ÊÃ��ãÊ�ã«��d��½�     ZĞǀ͘�ZŽď�^ŵŝƚŚ 
 
'Ù��ã�WÙ�ù�Ù�Ê¥�d«�Ä»Ý¦®ò®Ä¦ͬWÙ�ù�ÙÝ�Ê¥�ã«��W�ÊÖ½�   
KŶĞ͗�;WƌĂǇĞƌͿ 
KŶĞ͗�DĂǇ�ƚŚĞ�'ŽĚ�ŽĨ�ƌĞƐŽƵŶĚŝŶŐ�ũŽǇ�ďĞ�ǁŝƚŚ�ǇŽƵ͊  
�ůů͗��ŶĚ�ĂůƐŽ�ǁŝƚŚ�ǇŽƵ͊ 
KŶĞ͗�>ŝŌ�ƵƉ�ǇŽƵƌ�ŚĞĂƌƚƐ͘ 
�ůů͗�tĞ�ůŝŌ�ƚŚĞŵ�ƵƉ�ƚŽ�ƚŚĞ�>ŽƌĚ͘ 
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ĐŽŵĞ͕�ƚŚǇ�ǁŝůů�ďĞ�ĚŽŶĞ͕�ŽŶ�ĞĂƌƚŚ�ĂƐ�ŝƚ�ŝƐ�ŝŶ�ŚĞĂǀĞŶ͘�'ŝǀĞ�ƵƐ�ƚŚŝƐ�ĚĂǇ�ŽƵƌ�
ĚĂŝůǇ�ďƌĞĂĚ͖�ĂŶĚ�ĨŽƌŐŝǀĞ�ƵƐ�ŽƵƌ�ĚĞďƚƐ͕�ĂƐ�ǁĞ�ĨŽƌŐŝǀĞ�ŽƵƌ�ĚĞďƚŽƌƐ͖�ĂŶĚ�ůĞĂĚ�
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ĂŶĚ�ƚŚĞ�ƉŽǁĞƌ�ĂŶĚ�ƚŚĞ�ŐůŽƌǇ͕�ĨŽƌĞǀĞƌ͘��ŵĞŶ͘ 
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WÙ�½ç�� 
 
t�½�ÊÃ�       ZĞǀ͘�ZŽď�^ŵŝƚŚ 
  
��½½�ãÊ�tÊÙÝ«®Ö�����      �ĞĐŬǇ��ƌĂŶĚƚ 
KŶĞ͗��Ɛ�ǁĞ�ĐŽŵĞ�ƚŚŝƐ�ŵŽƌŶŝŶŐ͕�ĨƌŽŵ�ŵĂŶǇ�ƉůĂĐĞƐ͕�ŵĂŶǇ�ƉĂƚŚƐ͕�ĚŝīĞƌĞŶƚ�
ĞǆƉĞƌŝĞŶĐĞƐ͕�ĂŶĚ�Ă�ŵƵůƟƚƵĚĞ�ŽĨ�ǁŽƌƌŝĞƐ- 
�ůů͗�tĞ�ĂůƐŽ�ĐŽŵĞ�ƐĞĞŬŝŶŐ�ƚŽ�ďĞ�ƐƚƌĞŶŐƚŚĞŶĞĚ�ƚŽ�ďĞƩĞƌ�ůŽǀĞ�ŽŶĞ�ĂŶŽƚŚĞƌ͕�
ƚŽ�ŐƌŽǁ�ŝŶ�ŚŽƉĞ͕�ĂŶĚ�ƚŽ�ŝŶĐƌĞĂƐĞ�ŝŶ�ŽƵƌ�ƚƌƵƐƚ�ƚŚĂƚ�'ŽĚ�ŝƐ�ǁŝƚŚ�ƵƐ͘ 
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ďĞĐŽŵĞƐ�ŵŽƌĞ—ŵĂǇ�ǁĞ�ŬŶŽǁ�ĚĞĞƉ�ŝŶ�ŽƵƌ�ŚĞĂƌƚƐ�ƚŚĂƚ�ŽƵƌ�ƚƌĞĂƐƵƌĞ�ŝƐ�
ĂůƌĞĂĚǇ�ƉŽƵƌĞĚ�ŽƵƚ�ŝŶ�'ŽĚ͛Ɛ�ĂďƵŶĚĂŶƚ�ŐƌĂĐĞ͘ 
�ůů͗�dŽŐĞƚŚĞƌ͕�ƐĞĞŬŝŶŐ�ĮƌƐƚ�ŝŶ�Ăůů�ŽĨ�ŽƵƌ�ůŝǀĞƐ�ƚŚĞ�ŬŝŶŐĚŽŵ�ŽĨ�'ŽĚ͘ 
KŶĞ͗�>Ğƚ�ƵƐ�ǁŽƌƐŚŝƉ�'ŽĚ͘� 
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ǇŽƵƌ�ŽǁŶ�ůŝĨĞ�ƚŚĂƚ�ǁĞ�ŵĂǇ�ůŝǀĞ�ŬŶŽǁŝŶŐ�ƚŚĂƚ�ǁĞ�ĂůƌĞĂĚǇ�ŚĂǀĞ�ĞŶŽƵŐŚ—ƚŚĂƚ�
ŝŶ�ǇŽƵƌ�ĨŽƌŐŝǀĞŶĞƐƐ�ƚŚĂƚ�ǁĞ�ŵĂǇ�ůŝǀĞ�ĨƌĞĞ͕�ĨƌĞĞ�ƚŽ�ůĞƚ�ŐŽ͕�ĨƌĞĞ�ƚŽ�ƚƌƵƐƚ͕�ĂŶĚ�
ĨƌĞĞ�ƚŽ�ůŽǀĞ͘��zĞƚ�ǁĞ�ŐĞƚ�ŝŶ�ŽƵƌ�ŽǁŶ�ǁĂǇ—ĂƐ�ǁĞ�ĐĂŶŶŽƚ�ŚĞůƉ�ďƵƚ�ƉůĂĐĞ�ŽƵƌ�
ƚƌƵƐƚ�ŝŶ�ŽƵƌƐĞůǀĞƐ—ĂƐ�ǁĞ�ŚĂǀĞ�ƚƌŽƵďůĞ�ůĞƫŶŐ�ŐŽ—ĂƐ�ǁĞ�ŬŶŽǁ�Ăůů�ƚŽ�ǁĞůů�
ƐŚĂŵĞ—ĂŶĚ�ĂƐ�ǁĞ�ĂƌĞ�ĨŽƌŐĞƞƵů�ŽĨ�ǇŽƵƌ�ĐĂůů�ŝŶ�ŽƵƌ�ůŝǀĞƐ�ƚŚĂƚ�ƚŚĞ�ďĞƐƚ�ǁĂǇ�ǁĞ�
ƐŚĂƌĞ�ŽƵƌ�ůŽǀĞ�ǁŝƚŚ�ǇŽƵ�ŝƐ�ŝŶ�ŚŽǁ�ǁĞ�ůŽǀĞ�ŽŶĞ�ĂŶŽƚŚĞƌ͙ůĞƚ�ƵƐ�ƉƌĂǇ�ƚŽŐĞƚŚĞƌ͕�
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�«�Ù¦��Ι���Ä��®�ã®ÊÄ     ZĞǀ͘�ZŽď�^ŵŝƚŚ 

 
 
 

9ROXQWHHUV�IRU�WRGD\�6XQGD\��6HSWHPEHU��������� 
/D\�/HDGHU��%HFN\�%UDQGW 

&KLOGUHQ¶V�6HUPRQ��.DUHQ�-RKQVRQ 
$XGLR�9LVXDO��(ULF�6FRWW 

8VKHUV��'HQLVH�/HZLV��*ODG\V�0ERQLIRU��3DWLHQFH�0ERQLIRU 
*UHHWHU��-RDQ�(PGHQ 

&RPPXQLRQ�� 
'HQLVH�/HZLV��/HDG���$OYLQH�/DXUD�(NDPH��1LFROH�)LVFKHU 

 
 

6ൾඉඍൾආൻൾඋ�&ൺඋൾ඀ංඏൾඋ��-��/RUHWWD�+XQW 
 
 

9ROXQWHHUV�IRU�QH[W�6XQGD\�� 
2XWGRRU�-D]]�:RUVKLS�6XQGD\�VFKRRO�)DOO�.LFN-2II� 

6HSWHPEHU��������� 
/D\�/HDGHUV��2XU�6XQGD\�VFKRRO�WHDFKHUV�� 

$XGLR�9LVXDO��$OIUHG�+LFNV 
&KLOGUHQ¶V�6HUPRQ��1LNNL�+DUYHV 

8VKHUV��'HQLVH�/HZLV��*ODG\V�0ERQLIRU��3DWLHQFH�0ERQLIRU 
*UHHWHU��-RDQ�(PGHQ 

 
 

6SLULW&DUH�3UD\HU�7HDP�� 
 

���������������RU�������������-2IILFH 
 
 

³)LUVW��,�WHOO�\RX�WR�SUD\�IRU�DOO�SHRSOH� 
DVNLQJ�*RG�IRU�ZKDW�WKH\�QHHG�DQG�EHLQJ�WKDQNIXO�WR�+LP� 

7KLV�LV�JRRG��DQG�LW�SOHDVHV�*RG�RXU�6DYLRU�´ 
��7LPRWK\������� 

 
 

3HU�&DSLWD�IRU������LV��������� 
 

 
/LNH�XV�RQ�)DFHERRN��6SLULWRI/LIH3UHVE\WHULDQ&KXUFK�� 

$1' 
7ZLWWHU��6SLULW2I/LIH#6SLULW2I/LIH$9� 
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3OHDVH�VXEPLW�6XQGD\�ZRUVKLS�DQQRXQFHPHQWV�WR�WKH�FKXUFK�RIILFH�
HDFK�ZHHN��$QQRXQFHPHQWV�QRW�UHFHLYHG�E\�:HGQHVGD\�QRRQ�ZLOO�EH�
VKDUHG�LQ�WKH�ZRUVKLS�EXOOHWLQ�WKH�IROORZLQJ�6XQGD\��6HQG�D�TXLFN�HPDLO�WR�
VSLULW#VSLULWRIOLIHDY�RUJ��7KDQN�\RX� 
 
2XU�QXUVHU\���QG�IORRU��LV�RSHQ�GXULQJ�ZRUVKLS�IRU�FKLOGUHQ�DJHV��-��
\HDUV��� 
 
)URP�&RPPXQLW\�6HUYLFH��7KHUH�DUH�ZHHNO\�RSSRUWXQLWLHV�WR�KHOS�LQ�RXU�
IRRG�VKHOI�GRQDWLRQ�JDUGHQ�� :HDWKHU�SHUPLWWLQJ��ZH�ZLOO�W\SLFDOO\�SODQ�WR�
KDUYHVW�SURGXFH�DIWHU�ZRUVKLS�RQ�6XQGD\V��DQG�PD\EH�GR�D�OLWWOH�ZHHGLQJ�
DQG�PDLQWHQDQFH��VR�LI�\RX�DUH�LQWHUHVWHG�LQ�SDUWLFLSDWLQJ��EULQJ�\RXU�
JDUGHQLQJ�FORWKHV�DQG�WRROV�� $�IHZ�SHRSOH�ZLOO�DOVR�XVXDOO\�EH�ZRUNLQJ�LQ�
WKH�JDUGHQ�HLWKHU�7KXUVGD\V�RU�)ULGD\V�LQ�WKH�PRUQLQJ�RQ�D�ZHHNO\�EDVLV��
FRQWDFW�'HQLVH�/HZLV��GOHZLV����#FRPFDVW�QHW��WR�FRQILUP�LI�WKH�FUHZ�
ZLOO�EH�RXW�WKHUH�� 
 
3DVWRU�5RE�KDV�VHW�D�VFKHGXOHG�WLPH�WR�EH�DYDLODEOH�IRU�DQ\RQH�ZKR�PLJKW�
ZLVK�WR�FRQQHFW�ZLWK�KLP��5HJXODU�³RIILFH�KRXUV´�DUH�DW�WKH�'XQQ�%URV���
������*DOD[LH�$YH��$SSOH�9DOOH\��RQ�7XHVGD\V����DP-��QRRQ��,I�\RX�
QHHG�WR�WDON�UHJDUGLQJ�OLIH�LVVXHV��FKXUFK��RU�RWKHU�WKLQJV��SOHDVH�IHHO�IUHH�
WR�GURS�E\�RU�VHW�XS�DQ�DSSRLQWPHQW�WR�PHHW�ZLWK�KLP�� 
 
(YHU\RQH�LV�ZHOFRPH�WR�MRLQ�XV�IRU�WKH�ZHHNO\�VWXG\�RQ�:HGQHVGD\V��
��-�����DP��ZLWK�3DVWRU�5RE�OHDGLQJ��2XU�FXUUHQW�VWXG\�LV�FRYHULQJ�WKH�
ERRN�RI�0DUN��$Q\RQH�FDQ�MRLQ�DW�DQ\�WLPH��&ODVV�PHHWV�DW�WKH�QHZ�
2UFKDUG�3DWK�3UHVE\WHULDQ�+RPHV�ORFDWHG�MXVW�GRZQ�WKH�URDG�DW������
���WK�6W��:���$SSOH�9DOOH\��6RXWK�RQ�3LORW�.QRE�DQG�WXUQ�OHIW�RQWR����WK�
6W�:��2UFKDUG�3DWK�WR�WKH�ULJKW�DIWHU�WKH�WUDIILF�FLUFOH�� 
 
3ODQ�WR�MRLQ�XV�QH[W�6XQGD\��6HSWHPEHU��WK��IRU�RXU�IDOO�NLFN-RII��:H¶OO�
HQMR\�DQ�2XWGRRU�-D]]�%DQG�ZRUVKLS�VHUYLFH��DQG�PHHW�WKH�6XQGD\�
VFKRRO�WHDFKHUV���)ROORZLQJ�ZRUVKLS�ZH¶OO�HQMR\�D�SRWOXFN��JDPHV�DQG�D�
ERXQF\�KRXVH��3OHDVH�XVH�WKH�EXOOHWLQ�LQVHUW�WRGD\�DQG�VLJQ�XS�WR�
SDUWLFLSDWH� 
 
7KURXJKRXW�WKH�PRQWK��ZH�FROOHFW�RXU�FKDQJH��WKHQ�EULQJ�LW�RQ�WKH�VHFRQG�
6XQGD\�RI�WKH�PRQWK�WR�JLYH��6RPH�DUH�IDPLOLDU�ZLWK�WKLV��RWKHUV�PD\�KDYH�
TXHVWLRQV��:LWK�WKH�KHOS�RI�RXU�FKLOGUHQ��ZH�FRQWLQXH�FROOHFWLQJ�FKDQJH�LQ�
RXU�PHWDO�EXFNHWV�RQ�D�PRQWKO\�EDVLV��7KLV�LV�D�JUHDW�WHDFKLQJ�WRRO�WR�KHOS�
XV�VKRZ�HDFK�RWKHU�DQG�WKH�\RXQJHU�JHQHUDWLRQ�KRZ�IXQ�LW�LV�WR�JLYH�ZKHQ�
ZH�KHDU�WKH�FKDQJH�GURS�LQ�WKH�EXFNHWV���:H�UHFHLYH�RXU�QH[W�³&KDQJH�IRU�
FKDQJH´�EXFNHW�RIIHULQJ�RQ�6XQGD\��6HSWHPEHU��� 
 
7KHUH�LV�D�VLJQ�XS�DW�WKH�EDFN�IRU�SHRSOH�WR�VLJQ�XS�WR�EULQJ�VQDFNV�DQG�
GHVVHUWV�IRU�0	0��<RX�PD\�DOVR�WDON�ZLWK�/RUHWWD�+XQW�WR�VLJQ�XS� 
 
6SLULW�RI�/LIH�KDV�DQ�DEXQGDQFH�RI�DSSOHV��VR�,�ZRXOG�OLNH�WR�SXW�RXW�WKH�
FDOO�WR�DOO�EDNHUV�� ,¶G�OLNH�WR�GR�DQ�³$OO�7KLQJV�$SSOH´�EDNH�VDOH��
SURFHHGV�WR�JR�WR�WKH�&523�:DON�� 6R/�FDQ�SURYLGH�WKH�DSSOHV��VR�,¶P�
ORRNLQJ�IRU�SHRSOH�LQWHUHVWHG�LQ�PDNLQJ�EDNHG�JRRGV��DSSOHVDXFH��DSSOH�
EXWWHU�RU�MDP��RU�FDQQHG�DSSOHV�� 3OHDVH�FRQWDFW�'HQLVH�/HZLV�E\�
6HSWHPEHU����LI�\RX¶G�OLNH�WR�KHOS�� GOHZLV����#FRPFDVW�QHW��RU����-���-
����� 
 

:KHWKHU�\RX�DUH�UHDG\�WR�FRPPLW�WR�PHPEHUVKLS�DW�6SLULW�RI�/LIH�
3UHVE\WHULDQ�&KXUFK��KDYH�TXHVWLRQV��RU�\RX¶UH�QHZ�DQG�QHHG�WR�FRQQHFW��
3DVWRU�5RE�ZRXOG�OLNH�WR�SHUVRQDOO\�LQYLWH�\RX�\RX�DQG�\RXU�IDPLO\�WR�WKH�
QHZ�PHPEHU�FODVV�NLFN-RII��&RPH�WR�3DVWRU�5RE�DQG�/LVD¶V�KRPH�DW�
����&RXQWU\�3ODFH��%XUQVYLOOH��01��������RQ�6XQGD\��6HSWHPEHU������-
�SP��IRU�D�FRRNRXW��LQFOXGLQJ�VRPH�RI�3DVWRU�5RE¶V�IDPRXV�VPRNHG�PHDW�
DQG�PRUH��3OHDVH�5693�WR�WKH�FKXUFK�RIILFH�DW�VSLULW#VSLULWRIOLIHDY�RUJ�
RU��������������� 
 
0DUN�\RXU�FDOHQGDUV«�2UFKDUG�3DWK�6HQLRU�/LYLQJ�&RPPXQLW\�ZLOO�EH�
KRVWLQJ�D�*5$1'�23(1,1*�HYHQW�6HSWHPEHU�����IURP��-�SP� <RX�DUH�
LQYLWHG�IRU�WRXUV��JUHDW�PXVLF�DQG�IDOO�WUHDWV� 2UFKDUG�3DWK�LV�\RXU�VHQLRU�
OLYLQJ�FRPPXQLW\�QHLJKERU��ORFDWHG�OHVV�WKDQ�D�PLOH�VRXWK��RII�RI�3LORW�
.QRE�5RDG�DQG����WK�6WUHHW� 6DYH�WKH�GDWH�´ 
 
6SLULW�RI�/LIH�ZLOO�DJDLQ�EH�SDUWLFLSDWLQJ�LQ�WKH�6RXWK�RI�WKH�5LYHU�
&523�+XQJHU�:DON��RQ�6XQGD\�2FWREHU����DW�6W��-RKQ¶V�/XWKHUDQ�
&KXUFK�LQ�/DNHYLOOH��<RX�DUH�LQYLWHG�WR�MRLQ�WKH�WHDP�RI�ZDONHUV�
IXQGUDLVHUV��VLJQ�XS��RU�WDON�WR�'HQLVH�/HZLV���RU�\RX�FDQ�SDUWLFLSDWH�E\�
VSRQVRULQJ�D�ZDONHU��<RX�FDQ�GR�WKDW�E\�SOHGJLQJ�D�GROODU�DPRXQW�SHU�
PLOH�ZDONHG����PLOH�URXWH���RU�E\�SOHGJLQJ�WR�PDWFK�WKH�ZDONHU¶V�RZQ�
IXQGUDLVLQJ�HIIRUWV��XS�WR�D�GHVLJQDWHG�GROODU�DPRXQW��&523�:DONV�DUH�
RUJDQL]HG�WR�SURPRWH�DZDUHQHVV�DQG�HGXFDWLRQ�DERXW�WKH�LVVXHV�RI�KXQJHU�
ORFDOO\�DQG�JOREDOO\��DV�ZHOO�DV�WR�UDLVH�PRQH\�WR�FUHDWH�VXVWDLQDEOH�
VROXWLRQV�WR�HQG�KXQJHU���2XU�:DON�ZLOO�SURYLGH�����RI�WKH�IXQGV�UDLVHG�
WR�����&RPPXQLWLHV��WKH�&$3�$JHQF\��DQG�WKH�2SHQ�'RRU�3DQWU\��DQG�
����WR�&KXUFK�:RUOG�6HUYLFH��:H�OHDUQHG�DW�RXU�UHFHQW�KXQJHU�IRUXP�
WKDW���LQ����0LQQHVRWDQV�IDFH�KXQJHU��LQFOXGLQJ���LQ���0LQQHVRWD�
FKLOGUHQ��7KLV�DIIHFWV�KHDOWK��SURGXFWLYLW\��DQG�UHDGLQHVV�WR�OHDUQ—WKLQJV�
WKDW�ZH�DOO�SD\�IRU�LQ�WKH�HQG�ZKHQ�ZH�GRQ¶W�SUHYHQW�KXQJHU�LQ�WKH�ILUVW�
SODFH��/HW¶V�GR�RXU�SDUW�DV�D�FRQJUHJDWLRQ��DQG�UDLVH��������IRU�WKH������
6RXWK�RI�WKH�5LYHU�&523�:DON� 
 
6SLULW�RI�/LIH¶V�:RPHQ¶V�%RRN�&OXE�ZLOO�UHVXPH�LQ�6HSWHPEHU��:H�ZLOO�
EH�UHDGLQJ��(YHU\ERG\�$OZD\V��%HFRPLQJ�/RYH�LQ�D�:RUOG�)XOO�RI�
6HWEDFNV�DQG�'LIILFXOW�3HRSOH´�E\�%RE�*RII��+HUH�LV�D�OLQN�WR�SXUFKDVH�
WKH�ERRN��KWWSV���ZZZ�DPD]RQ�FRP�(YHU\ERG\-$OZD\V-%HFRPLQJ-
6HWEDFNV-'LIILFXOW�GS������������UHI VUB�B�"
LH 87)�	TLG ����������	VU �-
�	NH\ZRUGV HYHU\ERG\�DOZD\V�ERE�JRII��:H�ZLOO�PHHW�RQ�7KXUVGD\��
6HSWHPEHU����������DW���SP�DW�WKH�KRPH�RI�/LVD�6PLWK������&RXQWU\�
3ODFH��%XUQVYLOOH���:H�ZLOO�GLVFXVV�WKH�ERRN�DQG�HQMR\�IHOORZVKLS��$OO�
ZRPHQ�DUH�ZHOFRPH��%ULQJ�D�IULHQG��3OHDVH�FRQWDFW�/LVD�DW�
OLVDIXJDFFLDVPLWK#JPDLO�FRP�ZLWK�DQ\�TXHVWLRQV�RU�LI�\RX�ZRXOG�EH�
ZLOOLQJ�WR�EULQJ�D�VQDFN�RU�EHYHUDJH�WR�VKDUH�� 

6ඉංඋංඍ�ඈൿ�/ංൿൾ�6ඍൺൿൿ 
3DVWRU���5HY��5RE�6PLWK�����(PDLO��SDVWRUURE#VSLULWRIOLIHDY�RUJ 

3DULVK�/D\�3DVWRU��/RUHWWD�+XQW 
&OHUN�RI�6HVVLRQ��'HQLVH�/HZLV 
1XUVHU\�&DUHJLYHU��7ULVWD�+DQVHQ 
2IILFH�$GPLQLVWUDWRU��6KDUL�6KDZ 
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