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.LQJ¶V�9LHZ 
0DJD]LQH��1R����� 'HFHPEHU������-DQXDU\����� 

0LVVLRQ�6WDWHPHQW��.LQJ¶V�3DUN�&KXUFK� 
VKDULQJ�*RG¶V�ORYH�E\�UHDFKLQJ�RXW�WR�RWKHUV� 

 
³����-�����-����<HDUV�RI�6SLULWXDO�6HUYLFH´ 

.LQJ¶V�3DUN�&KXUFK�RI�6FRWODQG��*ODVJRZ� 
����&DVWOHPLON�5RDG��*/$6*2:�*����/% 

³$QG�WKH�$QJHO�RI�WKH�/RUG�VDLG�³,�DP�
KHUH�ZLWK�JRRG�QHZV�IRU�\RX��ZKLFK�ZLOO�

EULQJ�JUHDW�MR\�WR�DOO�WKH�ZRUOG�´ 
/XNH����� 
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'HDU�)ULHQGV� 
 
'RQ¶W�KXJ�JUDQQ\�DW�&KULVWPDV��DQG�NLVVHV�XQGHU�WKH�PLVWOHWRH�DUH�
RXW�DV�ZHOO���6R�UDQ�WKH�IURQW�SDJH�KHDGOLQH�LQ�RQH�RI�WRGD\¶V�
QDWLRQDO�QHZVSDSHUV�-�D�UHPLQGHU��LI�ZH�QHHGHG�WR�EH�WROG��WKDW�WKLV�
&KULVWPDV�ZLOO�EH�OLNH�QR�RWKHU�&KULVWPDV��WKDQNV�WR�&29,'-���� 
2YHU�WKH�SDVW�GD\V��WKH�PHGLD�KDV�VSHOOHG�RXW�IRU�XV�ZKRP�ZH�PD\�
RU�PD\�QRW�PL[�ZLWK�RYHU�WKH�ILYH�GD\V�IURP�'HFHPEHU���-�����:KR�
PD\�EHORQJ�WR�D�µ&KULVWPDV�EXEEOH¶�KDV�EHHQ�H[SODLQHG���7KDW�VDLG��
RXU�)LUVW�0LQLVWHU�KDV�XUJHG�XV�WR�WKLQN�YHU\�FDUHIXOO\�EHIRUH�
PHHWLQJ�DQ\RQH�DQG�VDLG�WKDW�WKH�VDIHVW�ZD\�WR�VSHQG�&KULVWPDV�LV�
WR�VWD\�DW�KRPH�� 
<HV��WKH�FRURQDYLUXV�SDQGHPLF�KDV�FDVW�D�ORQJ�VKDGRZ�RYHU�WKH�
IHVWLYH�VHDVRQ��$SDUW�IURP�WKH�HIIHFW�WKH�PDQ\�UHVWULFWLRQV�RQ�
PRYHPHQW�DQG�VRFLDOLVLQJ�KDYH�RQ�KRPH�DQG�IDPLO\��WR�VD\�QRWKLQJ�
RI�EHUHDYHPHQW��&29,'-���KDV�DIIHFWHG�DOPRVW�HYHU\�DUHD�RI�RXU�
FRPPRQ�OLIH���7KH�1+6�LV�VWUHWFKHG�WR�WKH�OLPLW�DV�LW�FRSHV�ZLWK�WKH�
JURZLQJ�QXPEHUV�ZKR�KDYH�VXFFXPEHG�WR�WKH�YLUXV���7KH�HFRQRP\�
LV�LQ�IUHHIDOO��ZKDW�ZLWK�PDQ\�EXVLQHVVHV�KDYLQJ�WR�VKXW�WKHLU�GRRUV��
8QHPSOR\PHQW�VRDUV�LQ�FRQVHTXHQFH�ZLWK�DWWHQGLQJ�ILQDQFLDO��
HPRWLRQDO��DQG�PHQWDO�KHDOWK�SUREOHPV���$QG�DOO�WKLV�LQ��ZKDW�LV�
VXSSRVHG�WR�EH��WKH�VHDVRQ�RI�FKHHU�DQG�JRRGZLOO���%XW�PD\�QRW�WKH�
GLIILFXOW�FLUFXPVWDQFHV�LQ�ZKLFK�ZH�FHOHEUDWH�&KULVWPDV�WKLV�\HDU�
FDXVH�XV�WR�SDXVH�DQG�UHPHPEHU�KRZ�WKLQJV�ZHUH�WKDW�ILUVW�
&KULVWPDV" 
7KH�ZRUOG�LQWR�ZKLFK�&KULVW�ZDV�ERUQ�ZDVQ¶W�D�KDSS\�ZRUOG���
3DOHVWLQH�ZDV�DQ�RFFXSLHG�FRXQWU\��$�ILHUFHO\�LQGHSHQGHQW�SHRSOH�
KDV�EHHQ�FUXVKHG�E\�WKH�FUXHO�KHHO�RI�5RPH���2QO\�D�PDWWHU�RI�
PRQWKV�EHIRUH�&KULVW�ZDV�ERUQ�������-HZV�KDG�EHHQ�FUXFLILHG�LQ�
RQH�PDVV�H[HFXWLRQ���7KDW�ZDV�WKH�SULFH�RI�UHEHOOLRQ��6R�PXFK�IRU�
SHDFH�DQG�JRRG�ZLOO���$V�IRU�³WKH�.LQJ�RI�WKH�-HZV´��.LQJ�+HURG��KH�
ZDV�KDWHG�E\�KLV�VXEMHFWV�EHFDXVH�KH�ZDV�D�ODFNH\�RI�WKH�
5RPDQV��+LV�UHLJQ�ZDV�D�WDOH�RI�UXWKOHVVQHVV�DQG�DQ\RQH�ZKR�
RSSRVHG�KLV�SROLFLHV�KDG�WR�ORRN�RXW��$W�DERXW�WKH�WLPH�RI�-HVXV¶�
ELUWK��KH�SXW�WR�GHDWK�VRPH�����SXEOLF�VHUYDQWV�IRU�DOOHJHG�
FRQVSLUDF\��7KH�VWRU\�RI�KRZ��RQ�OHDUQLQJ�IURP�WKH�ZLVH�PHQ�RI�WKH�
ELUWK�RI�D�NLQJ�LQ�%HWKOHKHP��KH�JDYH�RUGHUV�WR�NLOO�DOO�WKH�ER\V�LQ�
%HWKOHKHP�ZKR�ZHUH�WZR�\HDUV�DQG�\RXQJHU���7KH�6ODXJKWHU�RI�WKH�
,QQRFHQWV��ILWV�LQ�SHUIHFWO\�ZLWK�ZKDW�ZH�NQRZ�RI�KLV�FKDUDFWHU�DQG�
EHKDYLRXU�� 
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1RU�ZHUH�WKH�FLUFXPVWDQFHV�LQ�ZKLFK�-HVXV�ZDV�ERUQ��KDSS\��&DQ�
\RX�LPDJLQH�KRZ�WRQJXHV�PXVW�KDYH�ZDJJHG�LQ�1D]DUHWK�ZKHQ�
0DU\�EHFDPH�SUHJQDQW�RXW�RI�ZHGORFN"�7KHQ�ZKHQ�VKH�DQG�
-RVHSK��ZKR�ZDV�QRZ�KHU�KXVEDQG��KDG�WR�WUDYHO�IURP�1D]DUHWK�WR�
%HWKOHKHP�WR�WDNH�SDUW�LQ�D�FHQVXV�ZKLFK�WKH�5RPDQ�HPSHURU�KDG�
RUGHUHG��WKH�RQO\�SODFH�ZKHUH�0DU\�FRXOG�JLYH�ELUWK�WR�WKH�FKLOG�
VKH�ZDV�FDUU\LQJ�ZDV�D�VWDEOH�EHFDXVH�WKHUH�ZDV�QR�URRP�LQ�WKH�
LQQ��$QLPDOV�DQG�WKH�VPHOO�RI�GXQJ��D�EDE\�ZUDSSHG�DJDLQVW�WKH�
FROG�LQ�VWULSV�RI�FORWK��QR�FRW�EXW�D�ER[�ILOOHG�ZLWK�VWUDZ�-��QRQH�RI�
WKH�WUDSSLQJV�ZKLFK�VXUURXQG�&KULVWPDV�WRGD\��+RZ�GLIIHUHQW�ZDV�
WKH�VHWWLQJ�RI�WKDW�ILUVW�&KULVWPDV��� 
3HUKDSV�WKH�UHODWLYHO\�DXVWHUH�FLUFXPVWDQFHV�LQ�ZKLFK�ZH�ZLOO�
FHOHEUDWH�&KULVWPDV�WKLV�\HDU�PLJKW�VHUYH�WR�UHPLQG�XV�WKDW�ZKHQ�
*RG�FDPH�DPRQJ�XV�LQ�&KULVW��KH�GLGQ¶W�VHHN�VRPH�TXLHW�FRUQHU�
IRU�KLPVHOI���+H�HQWHUHG�RXU�ZRUOG�DW�D�WLPH�ZKHQ�OLIH�ZDV�WRXJK�
DQG�LQ�D�SODFH�ZKHUH�WKH�FRQIOLFW�ZDV�KDUVK�DQG�ELWWHU��7KH�SHDFH�
RI�ZKLFK�WKH�DQJHOV�VDQJ�ZDVQ¶W�WKH�SHDFH�RI�D�QHYHU-QHYHU�ODQG�
ZKHUH�HYHU\WKLQJ�ZDV�MXVW�VR��,W�ZDV�WKH�SHDFH�RI�ZKLFK�-HVXV�
VSRNH��ZKHQ�VKRUWO\�EHIRUH�KLV�GHDWK��KH�VDLG�WR�KLV�IROORZHUV��
³3HDFH�,�OHDYH�ZLWK�\RX��0\�SHDFH�,�JLYH�WR�\RX���,�GR�QRW�JLYH�WR�
\RX�DV�WKH�ZRUOG�JLYHV��7KHUHIRUH��GR�QRW�OHW�\RXU�KHDUWV�EH�
WURXEOHG�DQG�GR�QRW�EH�DIUDLG«,Q�WKH�ZRUOG�\RX�ZLOO�KDYH�WURXEOH��
%XW�WDNH�KHDUW���,�KDYH�RYHUFRPH�WKH�ZRUOG�´�� 
2QH�ZD\�RU�DQRWKHU��ZH�DOO�NQRZ�WKDW�LQ�WKH�ZRUOG�ZH�KDYH�
WURXEOH��DV�-HVXV�SXW�LW��QRW�RQO\�EHFDXVH�RI�WKH�VWUDQJH�WLPHV�ZH�
DUH�SDVVLQJ�WKURXJK�DW�SUHVHQW��EXW�DOVR�EHFDXVH�RI�WKH�ORVVHV��
KXUWV��VHWEDFNV��GLVDSSRLQWPHQWV�DQG�IUXVWUDWLRQV�ZKLFK�WRXFK�XV�
DOO�DQG�DUH�SDUW�DQG�SDUFHO�RI�RXU�HYHU\GD\�OLYHV�-�SDLQV�ZKLFK�DUH�
PRUH�NHHQO\�IHOW�DW�&KULVWPDV�DQG�1HZ�<HDU�WKDQ�DW�RWKHU�WLPHV���
%XW�ZKDWHYHU�RXU�FLUFXPVWDQFHV��ZH�PD\��QRQHWKHOHVV��HQFRXQWHU�
DW�WKLV�WLPH��WKURXJK�IDLWK��WKH�RQH�ZKR�OLHV�EHKLQG�RXU�FHOHEUDWLRQV�
DQG�LV�WKH�UHDVRQ�IRU�WKH�VHDVRQ�–�-HVXV��6RQ�RI�*RG�DQG�6RQ�RI�
0DQ��WKH�6DYLRXU�ZKR�GLHG�IRU�XV�DQG�WKH�/RUG�ZKR�URVH�DJDLQ�
DQG��KDV�FRQTXHUHG�DOO�WKDW�LV�DJDLQVW�XV��HYHQ�GHDWK�LWVHOI�� 
,Q�&KULVW��*RG�FDPH�DPRQJ�XV���1R�VRFLDO�GLVWDQFLQJ��7KDW�LV�WKH�
JRRG�QHZV�ZKLFK�OLHV�DW�WKH�KHDUW�RI�&KULVWPDV��/HW¶V�PDNH�VXUH�
ZH�HPEUDFH�LW��ZKHWKHU�IRU�WKH�ILUVW�WLPH��RU�DOO�RYHU�DJDLQ� 
:LVKLQJ�\RX�WKH�FRPIRUW��SHDFH��MR\�DQG�KRSH�RI�&KULVW��DOO�
VXPPHG�XS�LQ�WKH�JUHHWLQJ��+DSS\�&KULVWPDV� 
:LWK�DOO�JRRG�ZLVKHV�� 
'DYLG��/RFXP�0LQLVWHU 
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7+(�6$&5$0(17�2)�%$37,60 
³6XIIHU�WKH�/LWWOH�&KLOGUHQ�WR�&RPH�8QWR�0H´ 

 
���1RY 2OOLH�$OH[DQGHU�+DUGLH 

 
$7�5(67 

³,�DP�WKH�5HVXUUHFWLRQ�DQG�WKH�/LIH´ 
���2FW -RKQ�)HUJXVRQ��*UHHQ�&URVV�&DUH�+RPH��&DPEXVODQJ 
 
:KLOH�ZH�FRXOG�QRW�DWWHQG�D�IXQHUDO�VHUYLFH�IRU�RXU�GHDU�IULHQGV�
GXULQJ�WKLV�WLPH��ZH�FDQ�WDNH�WLPH�WR�UHPHPEHU�WKHP�DOO�QRZ���0D\�
WKH�/RUG�EOHVV�WKHP�DQG�NHHS�WKHP���$PHQ� 
:KHQ�WKH�WLPH�LV�ULJKW��DQG�ZH�FDQ�JDWKHU�WRJHWKHU�LQ�FKXUFK�RQFH�
DJDLQ��D�ILWWLQJ�PHPRULDO�VHUYLFH�LV�SODQQHG�WR�UHPHPEHU�DQG�
FHOHEUDWH�WKH�OLYHV�RI�DOO�WKRVH�ZKR�ZHUH�ORVW�LQ�WKHVH�GLIILFXOW�GD\V��
5D\PRQG� 
 
 
3UD\HU�)RFXV�� 
)DWKHU�*RG��WKLV�\HDU�KDV�EHHQ�FKDQJHG�EH\RQG�
UHFRJQLWLRQ��EXW�\RX�DUH�VWLOO�FRQVWDQW�LQ�RXU�OLYHV��
&KULVWPDV�ZLOO�EH�GLIIHUHQW��ZH�ZLOO�FHOHEUDWH�TXLHWO\��EXW�
OHW�XV�VSHQG�LW�FRQFHQWUDWLQJ�DQG�JLYLQJ�WKDQNV�IRU�DOO�WKH�
JRRG�WKLQJV�ZH�KDYH�UHFHLYHG��$W�WKLV�WLPH��PRUH�SHRSOH�ZLOO�EH�
IHHOLQJ�LVRODWHG�IURP�IULHQGV�DQG�IDPLO\��EXW�ZH�FDQ�NHHS�LQ�FRQWDFW�
XVLQJ�WKH�WHFKQRORJ\�RU�WKH�SKRQH� 
 
-DQXDU\�LV�D�QHZ�EHJLQQLQJ���3OHDVH�OHW�WKHUH�EH�DQ�HQG�WR�WKLV�
YLUXV�DQG�WKDW�WKH�QHZ�YDFFLQH�ZLOO�ZRUN��+ROG�RQWR�KRSH��WKHUH�ZLOO�
EH�DQ�HQG�WR�WKLV��5HPHPEHU�DOO�WKRVH�ZKR�KDYH�ORVW�D�ORYHG�RQH�
RU�DUH�VWLOO�GHDOLQJ�ZLWK�ORQJ�WHUP�DIIHFWV��WKHVH�WRR�ZLOO�JHW�EHWWHU�LQ�
WLPH��6WD\�VDIH��NHHS�ZHOO�XQWLO�ZH�PHHW�DJDLQ�LQ�RXU�/RUG¶V�KRXVH��
+HDU�RXU�3UD\HU��$PHQ 
JDHUDWD\ORU#EWLQWHUQHW�FRP 
 
:+,/(�:(�$5(�127�352'8&,1*�$�)8//�0$*$=,1(�'85,1*�
7+(6(�7,0(6��,)�<28�:28/'�/,.(�72�+$9(�620(7+,1*�
,17,0$7('�,1�7+(�)(%58$5<�0$5&+������,668(�3/($6(�

(0$,/��RIILFH#NLQJVSDUNFKXUFK�FR�XN�12�/$7(5�7+$1�7+(�(1'�2)�
7+(�0251,1*�6(59,&(���681'$<���7+�-$18$5<������$1<�

$57,&/(6�5(&(,9('�$)7(5�7+,6�'($'/,1(�:,//�%(�,1&/8'('�
,1�7+(�$35,/�0$<������,668(� 
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.3�:256+,3�–�12:�	�7+(1��ZKHQ�ZH�DUH�DEOH� 
 
,Q�WKH�DUWLFOH��HQWLWOHG�.3�:256+,3�–�7+(1�	�12:��SXEOLVKHG�LQ�
WKH�2FWREHU�1RYHPEHU�LVVXH�RI�.LQJ¶V�9LHZ��ZH��LQ�WU\LQJ�WR�ORRN�
IRUZDUG�LQ�WHUPV�RI�ZRUVKLS��PDGH�WKLV�VWDWHPHQW���³%RWK�VHUYLFHV��
RQOLQH�DQG�LQ�WKH�VDQFWXDU\��ZLOO�FRQWLQXH�IRU�WKH�IRUHVHHDEOH�IXWXUH��
WKH�ODWWHU�REYLRXVO\�PRUH�YXOQHUDEOH��VKRXOG�WKH�JRYHUQPHQW�VHH�
WKH�QHHG�IRU�IXUWKHU�VHULRXV�UHVWULFWLRQV´ 
 
:HOO�–�YXOQHUDEOH�LQGHHG��KHUH�ZH�DUH��DV�RI�)ULGD\���WK�1RYHPEHU��
SODFHG�LQ�/HYHO����WKH�KLJKHVW�RI�WKH�6FRWWLVK�*RYHUQPHQW¶V�
SURWHFWLRQ�OHYHOV��:H�DUH�SURKLELWHG��E\�ODZ��IURP�WUDYHOOLQJ�
EHWZHHQ�ORFDO�DXWKRULW\�DUHDV�DQG�QXPEHUV�DEOH�WR�DWWHQG�ZRUVKLS�
DUH�UHGXFHG�IURP����WR�����,W�LV�GHFLGHG�WKDW��DV�RXU�SDULVK�
VWUDGGOHV�WKH�ERXQGDU\�EHWZHHQ�*ODVJRZ�	�6RXWK�/DQDUNVKLUH��
DQG�WR�OHQG�VXSSRUW�WR�ZKDW�LV�WU\LQJ�WR�EH�DFKLHYHG�LQ�UHGXFLQJ�
OHYHOV�RI�LQIHFWLRQ��ZH�VXVSHQG�ZRUVKLS�IRU�WKUHH�ZHHNV��KRSLQJ�WR�
UH-RSHQ�RQ�6XQGD\���WK�'HFHPEHU��LI�WKH�JXLGHOLQHV�VXSSRUW�VXFK�D�
PRYH� 
 
<RX�PLJKW�EH�LQWHUHVWHG�WR�NQRZ�WKDW��VLQFH�WKH�FKXUFK�RSHQHG�IRU�
ZRUVKLS�RQ�6XQGD\���WK�6HSWHPEHU��ZH�KDYH�VKDUHG�LQ����VHUYLFHV�
RI�ZRUVKLS����EDSWLVPV��DQG�D�VKRUW�VHUYLFH�RI�UHPHPEUDQFH�RQ�
:HGQHVGD\����1RYHPEHU�� 
 
1XPEHUV�DWWHQGLQJ�RQ�6XQGD\�PRUQLQJV�UDQJHG�IURP����WR�����
ZLWK�WKH�WRWDO�QXPEHU�RI�PHPEHUV�DWWHQGLQJ�DW�VRPH�SRLQW��LQ�WKH�
WHQ�-�ZHHN�SHULRG��DW����� 
 
6HUYLFHV�KDYH�FORVHO\�IROORZHG�WKH�GHVFULSWLRQ�DV�VHW�RXW�LQ�$ODQ�
3UDWW¶V�DUWLFOH�³$�.3�&KXUFK�6HUYLFH�–�WKH�QHZ�QRUPDO"´�LQ�WKH�
$XJXVW�6HSWHPEHU�LVVXH�RI�WKH�PDJD]LQH��DOWKRXJK��LW�VKRXOG�EH�
QRWHG�WKDW�RQ�5HPHPEUDQFH�6XQGD\�RXU�VHUYLFH�LQ�WKH�VDQFWXDU\�
EHQHILWWHG�JUHDWO\�E\�EHLQJ�DEOH�WR�VKDUH�WKH�PRYLQJ�µ$FW�RI�
5HPHPEUDQFH¶�SULQFLSDOO\�FUHDWHG�IRU�RXU�RQOLQH�ZRUVKLS��YLHZHG�
RQ�)DFHERRN�DQG�<RX7XEH�–�D�PRVW�ZHOFRPHG�DQG�PHDQLQJIXO�
µFURVVRYHU¶� 
 
:H�JLYH�WKDQNV�WR�*RG�IRU�WKH�RSSRUWXQLW\�WR�SUDLVH�+LV�QDPH��
ZKHWKHU�LQ�RXU�OLYLQJ�URRPV��RU��ZKHQ�ZH�DUH�DEOH��EDFN�LQ�RXU�
VDQFWXDU\�DJDLQ�� 
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&21*5(*$7,21$/�),1$1&( 
³:H�*LYH�7KHH�%XW�7KLQH�2ZQ´ 
),1$1&(�5(3257�-����� 

    
  $XJ 6HSW 2FW 
,1&20( 
 ��������������������������������� 
����������������������������������������������������������� 
2IIHULQJV�	�'RQDWLRQV  ������ ����� ����� 
*LIW�$LG  ����� - - 
+DOO�+LUH�,QFRPH  - - - 
5HQWDO�,QFRPH  ��� ��� ��� 
&KDULWDEOH�FROOHFWLRQV  �� �� ��� 
2WKHU�UHJXODU�0RQWKO\�,QFRPH ��� ����� ��� 
  BBBBB BBBBB BBBBB 
7RWDO�0RQWK¶V�,QFRPH  ������ ����� ����� 
                    
(;3(1',785( 
5HJXODU�0RQWKO\�&RVWV  ������ ������ ������ 
)DEULF�5HSDLUV  �� ����� ��� 
  BBBBB BBBBB BBBBB 
7RWDO�0RQWK¶V�3D\PHQWV  ������ ������ ������ 
                    
 
0RQWKO\�SD\PHQWV�YV�&RVWV ����� -����� -����� 
 
&RPPHQWV 
$XJ�-�XQUHVWULFWHG�IXQGV�KDG�D�VXUSOXV�RI��������DQG�UHVWULFWHG�
IXQGV�KDG�D�GHILFLW�RI������� 
 
6HSW-�XQUHVWULFWHG�IXQGV�KDG�D�GHILFLW�RI��������DQG�UHVWULFWHG�IXQGV�
KDG�D�GHILFLW�RI������� 
 
2FW�-�XQUHVWULFWHG�IXQGV�KDG�D�GHILFLW�RI������DQG�UHVWULFWHG�IXQGV�
KDG�D�GHILFLW�RI������� 
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7KDQN�<RX« 
 
,Q�JUDWLWXGH�RI�.LQJ¶V�3DUN�&KXUFK�RI�6FRWODQG¶V�
��� KDUYHVW�GRQDWLRQ�DQG�IDLWKIXO�VXSSRUW�RI�RXU�ZRUN���
³7KH�JHQHURXV�ZLOO�WKHPVHOYHV�EH�EOHVVHG��IRU�WKH\�
VKDUH�WKHLU�IRRG�ZLWK�WKH�SRRU´�3URYHUEV����� 
7KH�/RGJLQJ�+RXVH�0LVVLRQ 
 
,�ZRXOG�OLNH�WR�WKDQN�WKH�PHPEHUV�RI�.LQJ¶V�3DUN�&KXUFK�IRU�WKH�
ORYHO\�IORZHUV�ZKLFK�,�UHFHLYHG�IROORZLQJ�+DUYHVW�6XQGD\���,W�ZDV�
VXFK�D�QLFH�VXUSULVH�DQG�P\�WKDQNV�JR�WR�WKH�&KXUFK�)DPLO\�� 
6WD\�6DIH��'RULV�+XPH 
 
0DQ\�WKDQNV�WR�5D\PRQG�DQG�DOO�LQ�WKH�&KXUFK�IRU�GHOLYHULQJ�
&KXUFK�IORZHUV�RQ�P\���WK�ELUWKGD\���,W�DOO�ZHQW�ZHOO�� 
.LQG�WKRXJKWV��,DQ�0F3KDLO 
 
$�KXJH�WKDQN�\RX�WR�5D\PRQG�IRU�WKH�EHDXWLIXO�IORZHUV�WKDW�\RX�
GHOLYHUHG�WR�PH�RQ�6XQGD\���,W�ZDV�YHU\�NLQG�RI�HYHU\RQH�LQ�WKH�
&KXUFK�WR�WKLQN�DERXW�PH�� 
:LWK�(YHU\�%OHVVLQJ��/HQD�0F'RXJDOO 
 
7KDQN�\RX�IRU�DOO�\RXU�GRQDWLRQV�WR�RXU�UHFHQW�3RSS\�$SSHDO���:H�
UDLVHG�WKH�JUDQG�VXP�RI�����������,Q�D�WLPH�RI�ORFNGRZQ��WKLV�
DPRXQW�ZDV��WUXO\�UHPDUNDEOH�DQG�DFWXDOO\�XS�RQ�ODVW�\HDU¶V�WRWDO���
0DQ\�WKDQNV�WR�HYHU\RQH�ZKR�HQDEOHG�WKH�*DUGHQ�RI�
5HPHPEUDQFH�DQG�3RSS\�GLVSOD\V�WR�EH�YLVLEOH�LQ�RXU�JDUGHQV�DQG�
IRU�DOO�WKH�KHOS�LQ�SUHSDULQJ�WKH�OLYH�DQG�RQOLQH�5HPHPEUDQFH�
6HUYLFHV� 
,�DSSUHFLDWH�DOO�WKH�DVVLVWDQFH��� 
.HQ�%ODLU��3RSS\�$SSHDO� 
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'DWHV�IRU�\RXU�'LDU\ 
'HFHPEHU 
6DW��WK �SP�0HVV\�&KULVWPDV�RQ�]RRP 
6XQ��WK ��DP�RQOLQH�0RUQLQJ�:RUVKLS��VHFRQG�ZHHN�LQ�$GYHQW� 
6XQ���WK� ��DP�OLYH�0RUQLQJ�:RUVKLS��WKLUG�ZHHN�LQ�$GYHQW 
  ��DP�RQOLQH�0RUQLQJ�:RUVKLS��WKLUG�ZHHN�LQ�$GYHQW 
6XQ���WK ��DP�OLYH�0RUQLQJ�:RUVKLS��1DWLYLW\�6XQGD\ 
  ��DP�RQOLQH�0RUQLQJ�:RUVKLS��1DWLYLW\�6XQGD\ 
7KXU���WK �SP�RQOLQH�)DPLO\�6HUYLFH 
  �����SP�RQOLQH�:DWFKQLJKW�6HUYLFH 
)UL���WK ��DP�RQOLQH�&KULVWPDV�'D\�6HUYLFH 
6XQ���WK ��DP�OLYH�0RUQLQJ�:RUVKLS 
  ��DP�RQOLQH�0RUQLQJ�:RUVKLS 
-DQXDU\ 
6XQ��UG� ��DP�OLYH�0RUQLQJ�:RUVKLS 
  ��DP�RQOLQH�0RUQLQJ�:RUVKLS 
6XQ���WK� ��DP�OLYH�0RUQLQJ�:RUVKLS 
  ��DP�RQOLQH�0RUQLQJ�:RUVKLS 
6XQ���WK� ��DP�OLYH�0RUQLQJ�:RUVKLS 
  ��DP�RQOLQH�0RUQLQJ�:RUVKLS 
6XQ���WK� ��DP�OLYH�0RUQLQJ�:RUVKLS 
  ��DP�RQOLQH�0RUQLQJ�:RUVKLS 
6XQ���VW� ��DP�OLYH�0RUQLQJ�:RUVKLS 
  ��DP�RQOLQH�0RUQLQJ�:RUVKLS 
 

3OHDVH�QRWH�DOO�OLYH�PRUQLQJ�ZRUVKLS�ZLOO�EH�VXEMHFW�WR�FKDQJH�DFFRUGLQJ�WR�
*RYHUQPHQW�UHVWULFWLRQV��8QWLO�IXUWKHU�QRWLFH��ZH�ZLOO�FRQWLQXH�ZLWK�RXU�
RQOLQH�ZRUVKLS�YLD�RXU�)DFHERRN�SDJH�DQG�RXU�<RX7XEH�FKDQQHO���:H�DUH�
LQGHEWHG�WR�HYHU\RQH�ZKR�KDV�WDNHQ�SDUW�LQ�RXU�RQOLQH�ZRUVKLS�DQG��DV�ZH�
FORVH�WKLV�\HDU��ZH�ZRXOG�OLNH�WR�JLYH�D�KXJH�WKDQN�\RX�WR�0U�*RUGRQ�
:LOVRQ��ZKR�KDV�PDGH�VXUH�LW�DOO�FRPHV�WRJHWKHU��ZHHN�E\�ZHHN���1R�HDV\�
WDVN� 
 

2Q�D�OLJKWHU�QRWH��� 
+HOS�:DQWHG 
6DQWD�QHHGV�QHZ�UHLQGHHU� 
7KH�ILUVW�EXQFK�KDV�JURZQ�ROG� 
'DVKHU�KDV�DUWKULWLV��&RPHW�KDWHV�WKH�FROG� 
3UDQFHU
V�VLFN�RI�VWDULQJ�DW�'DQFHU
V�ELJ�EHKLQG� 
&XSLG�PDUULHG�%OLW]HQ�DQG�'RQQHU�ORVW�KLV�PLQG� 
'DQFHU
V�PDG�DW�9L[HQ�IRU�VWHSSLQJ�RQ�KLV�WRHV� 
9L[HQ
V�EHLQJ�WKURZQ�RXW— 
VKH�ODXJKHG�DW�5XGROSK
V�QRVH� 
,I�\RX�DUH�D�UHLQGHHU�ZH�KRSH�\RX�ZLOO�DSSO\� 
7KHUH�LV�MXVW�RQH�WULFN\�SDUW��<RX�PXVW�NQRZ�KRZ�WR�IO\� 
)URP $�3RHP�IRU�(YHU\�:LQWHU�'D\ 



� 

 

7UXVWHHV�5HSRUW��.LUN�6HVVLRQ�DQG�&RQJUHJDWLRQDO�%RDUG� 
$W�D�UHFHQW�PHHWLQJ�RI�WKH�7UXVWHHV��DORQJ�ZLWK�PHPEHUV�RI�
3UHVE\WHU\��GLVFXVVLRQ�WRRN�SODFH�UHJDUGLQJ�WKH�SURJUHVVLRQ�RI�WKH�
YDFDQF\��)ROORZLQJ�GLVFXVVLRQ��WKHUH�ZHUH�WZR�YRWHV� 
�� 7KH�7UXVWHHV�DJUHHG�WR�SURFHHG�ZLWK�ZKDW�LV�FDOOHG�WKH�³GUDIW�

EDVLV´��7KLV�VWDWHV�WKDW�.LQJ¶V�3DUN�FDQ�SURFHHG�WR�FDOO�D�
PLQLVWHU�XQGHU�UHYLHZDEOH�FKDUJH��ZLWK�D�IRUPDO�UHYLHZ�DW�WKH�
HQG�RI���\HDUV��,W�DOVR�UHPLQGV�XV�WKDW�ZH�DUH�LQ�D�OLQNDJH�ZLWK�
&URIWIRRW�&KXUFK��OHDGLQJ�WR�D�XQLRQ�RI�.LQJ¶V�3DUN�DQG�
&URIWIRRW��VKRXOG�&URIWIRRW�EHFRPH�YDFDQW� 

�� 7KH�.LUN�6HVVLRQ�YRWHG�WR�FRQWLQXH�ZLWK�WKH�YDFDQF\�XQGHU�WKH�
FXUUHQW�SURWRFRO�DJUHHG�E\�7KH�&KXUFK�RI�6FRWODQG��ZKLFK�
DOORZV�PXFK�RI�WKH�YDFDQF\�SURFHGXUH�WR�EH�FDUULHG�RXW�RQOLQH� 

7KH�QH[W�VWHS�LV�WKDW�WKH�³GUDIW�EDVLV´�JRHV�RXW�WR�WKH�FRQJUHJDWLRQ�
IRU�SHUXVDO�DQG�TXHVWLRQV��DQG�WKHQ��DIWHU�D�WZR��ZHHN�SHULRG��D�
FRQJUHJDWLRQDO�YRWH�WDNHV�SODFH�RQ�ZKHWKHU�WR�DFFHSW�WKH�³EDVLV´� 
(XQLFH�DQG�-RKQ 
 
6($621�2)�5(0(0%5$1&(����� 
7KLV�\HDU¶V�VHDVRQ�ZDV�GLIIHUHQW�–�LQ�SUDFWLFDOLWLHV��UDWKHU�WKDQ�
VSLULWXDOO\��)URP�WKH�GHGLFDWLRQ�RI�WKH�*DUGHQ�RI�5HPHPEUDQFH��
ULJKW�WKURXJK�WR�WKH�ZHHN�DIWHU�WKH���WK�GD\�RI�WKH���WK�PRQWK��RXU�
UHVSHFW�DQG�DGPLUDWLRQ�IRU�WKRVH�ZKR�SDLG�WKH�XOWLPDWH�SULFH�IRU�RXU�
IUHHGRP�ZDV�DJDLQ�XQGHUOLQHG� 
 
,Q�WKH�VDQFWXDU\��WKH�EDQQHU��RULJLQDOO\�FUHDWHG�IRU�WKH�&HQWHQDU\�RI�
WKH�)LUVW�:RUOG�:DU�$UPLVWLFH��ZDV�DJDLQ�GUDSHG�EHORZ�WKH�
FKXUFK¶V�ZDU�PHPRULDO��DW�WKH�VRXWK�WUDQVHSW��7KH�NQLWWHG�SRSSLHV��
VDOYDJHG�ODVW�\HDU�IURP�WKHLU�VWDONV��DQG�XVHG�WR�JUHDW�HIIHFW��
GLVSOD\HG�DURXQG�WKH�SLOODUV�LQVLGH�WKH�FKXUFK��ZHUH��WKLV�\HDU��XVHG�
WR�GHFRUDWH�WKH�QHZO\�UHVWRUHG�DQG�SDLQWHG�ERXQGDU\�IHQFH�DW�WKH�
IURQW�RI�WKH�FKXUFK�–�D�PXFK�DGPLUHG�IHDWXUH�IRU�������7KH�*DUGHQ�
RI�5HPHPEUDQFH�LWVHOI�ZDV�OHIW�RSHQ��WR�DOORZ�SHRSOH�WR�SODQW�WKHLU�
RZQ�SHUVRQDO�PHPRULHV�LQ�DQ�DUHD�ZKLFK�VDZ�PRUH�OLWWOH�FURVVHV�
WKDQ�LQ�SUHYLRXV�\HDUV� 
 
:H�VD\�WKDQNV�WR�&DWK�*UDKDP�	�)D\H�:DONHU�DJDLQ��IRU�WKHLU�
RULJLQDO�FUHDWLRQ�RI�EDQQHU�DQG�NQLWWHG�SRSS\��EXW�QRZ��IRU�WKH�
FOHYHU�DQG��MXVW�DV�PHDQLQJIXO��UH-XVH�RI�WKH�VDPH�UDZ�PDWHULDOV�WR�
WKH�VDPH�DLP� 
 



�� 

 

7R�WKRVH�ZKR�WRRN�SDUW�LQ�WKH�OLYH�VHUYLFH�–�0DUJDUHW�:LOOLDPVRQ�IRU�
OD\LQJ�WKH�FKXUFK¶V�ZUHDWK�DW�WKH�SRSS\�-�EHGHFNHG�FRPPXQLRQ�WDEOH��
DQG�WKRVH�ZKR�ZHUH�SDUW�RI�WKH�YLUWXDO�DFW�–�5D\PRQG��IRU�KLV�ZRUGV��
SLSHU�1HLO��GUXPPHU�$HQHDV��DQG�WUXPSHWHU�$ODQ��IRU�ODPHQW��UROO�DQG�
FDOOV�UHVSHFWLYHO\��DQG�QRW�IRUJHWWLQJ�*RUGRQ�IRU�KLV�VHQVLWLYH�HGLWLQJ�RI�
WKH�YLUWXDO�DFW� 
0RVW�LPSRUWDQWO\��KRZHYHU��ZH�VD\�D�ILQDO�VLQFHUH�WKDQN\RX�WR�.HQ�
%ODLU�IRU�RYHUVHHLQJ�WKH�ZKROH�SURFHVV�DQG�IRU�OLQNLQJ�ZLWK�3RSS\�
6FRWODQG�LQ�WKHLUV�DQG�RXU�IXQGUDLVLQJ�H[HUFLVH��ZKLFK�DJDLQ��GHVSLWH�
&29,'��DQG�ZKROO\�DV�D�UHVXOW�RI�.HQ¶V�GHOLEHUDWLRQV��ZDV�PRVW�
VXFFHVVIXO��.HQ�KDV�EHHQ�µ3RSS\�*XUX¶�VLQFH������DQG�KDV�GHFLGHG�WR�
UHWLUH�IURP�DFWLYH�GXW\��DOWKRXJK��DV�PHQWLRQHG�HOVHZKHUH�LQ�WKLV�
PDJD]LQH��KH�ZLOO�EH�DYDLODEOH�WR�KDQGRYHU�KLV�H[SHUWLVH�WR�D�QHZ�
YROXQWHHU�LQ�HDUO\�FRXUVH� 
 
&21*5$78/$7,216� 
 
2Q�6XQGD\���WK�2FWREHU��RXU�/RFXP�0LQLVWHU��5HY�'DYLG�(DVWRQ�
SUHVHQWHG�-RQDWKDQ�%XFKDQ��RXU�RUJDQLVW�DQG�'LUHFWRU�RI�0XVLF��ZLWK�D�
&HUWLILFDWH�LQ�&KXUFK�0XVLF��ZKLFK�KDG�EHHQ�DZDUGHG�WR�KLP�E\�WKH�
*XLOG�RI�&KXUFK�0XVLFLDQV��7KH�FHUWLILFDWH�ZDV�WR�KDYH�EHHQ�
SUHVHQWHG�E\�/RUG�*LOO�DW�D�VHUYLFH�EDFN�LQ�$SULO��EXW�WKDW�GLG�QRW�WDNH�
SODFH��GXH�WR�WKH�ORFNGRZQ���6LQFH������-RQDWKDQ�KDV�VHUYHG�DV�
RUJDQLVW�DQG�'LUHFWRU�RI�0XVLF�KHUH�DW�.LQJ¶V�3DUN�GXULQJ�WKH�PLQLVWULHV�
RI�6WHZDUW�6PLWK�DQG�6DQGUD�%R\G���%HIRUH�WKDW�KH�SOD\HG�DW�
3ROORNVKLHOGV�&RQJUHJDWLRQDO�&KXUFK�DQG�DW�WKH�:HVW�&KXUFK�LQ�
+DPLOWRQ���:H�FRQWLQXH�WR�DSSUHFLDWH�WKH�FRQWULEXWLRQ�KH�PDNHV�WR�RXU�
VHUYLFHV�WKURXJK�SOD\LQJ�WKH�RUJDQ�DQG�GLUHFWLQJ�WKH�FKRLU���-RQDWKDQ��
ZH�FRQJUDWXODWH�\RX�RQ�WKH�DZDUG�RI�WKLV�FHUWLILFDWH�DQG�WKDQN�\RX�
ZDUPO\�IRU�WKH�FRQWULEXWLRQ�\RX�KDYH�PDGH��QRW�MXVW�DW�WKH�RUJDQ�EXW�LQ�
RWKHU�ZD\V�DV�ZHOO��WR�RXU�OLIH�WRJHWKHU�DV�D�FRQJUHJDWLRQ�KHUH�DW�
.LQJ¶V�3DUN��� 



�� 

 

83'$7(�)520�62&,$/�	�)81'5$,6,1* 
:H�KRSH�WKDW�\RX�DUH�DOO�NHHSLQJ�VDIH�DQG�ZHOO���:H�KDYH�PLVVHG�
FHOHEUDWLQJ�RXU���WK�\HDU�ZLWK�\RX�DOO��LQFOXGLQJ�RXU�&RRSHUDWLRQ�
%DQG�&RQFHUW��D�VSHFLDO�6WUDZEHUU\�)D\UH�DQG��RI�FRXUVH��RXU�*LIWV�
IRU�-HVXV�DQG�6WDU�$SSHDO�DW�WKLV�WLPH�RI�\HDU���$IWHU�PXFK�SUD\HUIXO�
FRQVLGHUDWLRQ�ZH�KDYH�GHFLGHG�WKDW�ZH�FDQQRW�H[SHFW�SHRSOH�WR�
EULQJ�LWHPV�LQWR�WKH�VDQFWXDU\�WKLV�\HDU�DQG�SODFH�WKHP�XQGHU�WKH�
WUHH��ZH�DUH�DOVR�YHU\�ZHOO�DZDUH�WKDW�D�ORW�RI�SHRSOH�FDQQRW�DWWHQG�
&KXUFK�DQG�LW¶V�ORJLVWLFDOO\�GLIILFXOW�WR�YLUWXDOO\�FRQWULEXWH�WR�D�6WDU�
$SSHDO�FROOHFWLRQ���:H�KRSH�KRZHYHU�WR�KDYH�D�µ���SOXV��¶�\HDU�RI�
FHOHEUDWLRQV�ZKHQ�WKH�GD\V�DKHDG�EHFRPH�EULJKWHU���,Q�WKH�
PHDQWLPH�ZH�FRQWLQXH�WR�NHHS�HYHU\RQH�LQ�RXU�SUD\HUV��� 
6RFLDO�	�)XQGUDLVLQJ�&RPPLWWHH 
 
3233<�$33($/ 
.HQQ\�%ODLU�KDV�LQWLPDWHG�KLV�ZLVK�WR�UHWLUH�IURP�KLV�GXWLHV�LQ�
HQVXULQJ�ZH�KDYH�SRSSLHV�HDFK�\HDU��+H�DOVR�SODFHV�SRSSLHV�IRU�
VDOH�LQ�ORFDO�VKRSV��DQG�DORQJ�ZLWK�RWKHUV�LV�LQYROYHG�LQ�
5HPHPEUDQFH�'D\�DQG�WKH�*DUGHQ�RI�5HPHPEUDQFH�6HUYLFH�� 
2XU�WKDQNV�JR�WR�.HQQ\�IRU�DOO�KLV�KDUG�ZRUN�HDFK�\HDU��HVSHFLDOO\�
DV�PXFK�RI�LW�JRHV�XQQRWLFHG��:H�KDG�QR�LGHD�WKDW�KLV�\HDU�VWDUWHG�
DURXQG�$SULO�0D\�DQG�ZRUNHG�WRZDUGV�1RYHPEHU� 
:H�QHHG�VRPHRQH�WR�WDNH�RYHU�IURP�.HQQ\�LQ�HQVXULQJ�ZH�
FRQWLQXH�WR�KDYH�SRSSLHV�DYDLODEOH�HDFK�\HDU��VR�LI�\RX�IHHO�\RX�
KDYH�VRPH�WLPH�DQG�ZRXOG�OLNH�WR�FRQVLGHU�WKLV�UROH��SOHDVH�VSHDN�
WR�RXUVHOYHV��DQG�ZH�FDQ�SXW�\RX�LQ�WRXFK�ZLWK�.HQQ\�WR�JHW�D�
EHWWHU�LQVLJKW�LQWR�WKH�UROH��.HQQ\�KDV�DVNHG�LI�WKHUH�ZRXOG�EH�
VRPHRQH�ZLOOLQJ�WR�EHFRPH�WKH�UHSUHVHQWDWLYH�ZLWK�3RSS\�6FRWODQG�
DV�KH�ZLVKHV�WR�JLYH�XS�WKLV�UROH�DV�ZHOO���$JDLQ��LI�\RX�IHHO�\RX�
FRXOG�FRQVLGHU�WKLV��SOHDVH�OHW�XV�NQRZ��DQG�ZH�FDQ�JHW�IXUWKHU�
GHWDLOV�DERXW�WKH�UROH��7KLV�LV�QRW�D�SRVLWLRQ�DSSRLQWHG�WKURXJK�RXU�
FKXUFK��EXW�REYLRXVO\�LW�KDV�KHOSHG�WKDW�.HQQ\�IXOILOOHG�ERWK�UROHV���
.HQQ\�ZLOO�EH�KDSS\�WR�KHOS�VRPHRQH�JHW�VWDUWHG�LQ�HLWKHU�RU�ERWK�
UROHV���-RKQ�DQG�(XQLFH 
 

)/2:(5�)81' 
 

7KDQNV�DUH�GXH�WR�DOO�ZKR�FRQWULEXWH�WR�WKH� 
IORZHU�IXQG��HVSHFLDOO\�LQ�WKHVH�GLIILFXOW�WLPHV� 



�� 

 

$V�LQ�SUHYLRXV�ZHHNV�GXULQJ�ORFNGRZQ�DQG�WKH�SKDVHG�HDVLQJ�RI�
UHVWULFWLRQV�����&KULVWLDQ�FKXUFKHV�DQG�RUJDQLVDWLRQV�DFURVV�WKH�FRXQWU\��
LQFOXGLQJ�WKH�&KXUFK�RI�6FRWODQG��KDYH�FR-VLJQHG�D�OHWWHU�FDOOLQJ�IRU�
SUD\HU���6FRWWLVK�&KULVWLDQV�KDYH�EHHQ�FRQWLQXLQJ�WR�DQVZHU�WKH�FDOO�WR�
SUD\�DW�WKH�VDPH�WLPH�HDFK�ZHHN��DQG�5W�5HY�'U�0DUWLQ�)DLU��0RGHUDWRU�
RI�WKH�*HQHUDO�$VVHPEO\�RI�WKH�&KXUFK�RI�6FRWODQG��KDV�EHHQ�WDNLQJ�SDUW�
DORQJVLGH�WKHP���:H�RQFH�DJDLQ�MRLQ�WRJHWKHU�LQ�SUD\HU�RQ�D 
6XQGD\�HYHQLQJ�DW��SP�LQ�UHVSRQVH�WR�WKH�&29,'-���SDQGHPLF� 
 
*RG�RI�WKH�$GYHQW�SURPLVH��:H�FRPH�RQ�RXU�MRXUQH\�WR�WKH�SODFH�ZKHUH�
WKH�SURPLVH�LV�UHQHZHG��(YHQ�LQ�WKH�GDUNQHVV� 
:H�ORRN�IRU�WKH�OLJKW�RI�\RXU�SUHVHQFH�WR�EH�UHYHDOHG� 
/RUG��LQ�\RXU�PHUF\��+HDU�RXU�SUD\HU� 
 
*RG�RI�WKH�$GYHQW�SURPLVH��:H�FRPH�RQ�RXU�MRXUQH\�WR�WKH�SODFH�ZKHUH�
KRSH�LV�UHQHZHG��(YHQ�LQ�WKH�PLGVW�RI�DOO�WKDW�ZH�KDYH�IDFHG�LQ�WLPHV�
SDVW��:H�WUXVW�LQ�WKH�KRSH�WKDW�GRHV�QRW�GLVDSSRLQW� 
/RUG��LQ�\RXU�PHUF\��+HDU�RXU�SUD\HU� 
 
*RG�RI�WKH�$GYHQW�SURPLVH��:H�FRPH�RQ�RXU�MRXUQH\�WR�WKH�SODFH�ZKHUH�
ZH�PXVW�ZDLW�IRU�D�WLPH��(YHQ�WKRXJK�ZH�KDYH�ZDLWHG�LQ�WLPHV�SDVW� 
:H�JODGO\�GR�VR�DJDLQ�WUXVWLQJ�WKDW�RXU�ZDLWLQJ�VKDOO�\LHOG�WKH�FRPLQJ�RI�
*RG��/RUG��LQ�\RXU�PHUF\��+HDU�RXU�SUD\HU� 
 
*RG�RI�WKH�$GYHQW�SURPLVH��:H�FRPH�RQ�RXU�MRXUQH\�WR�WKH�SODFH�RI�
DQWLFLSDWLRQ��(YHQ�WKRXJK�ZH�GR�QRW�\HW�VHH��:H�DQWLFLSDWH�WKH�JRRG�JLIW�
WKDW�\RX�ZLOO�RIIHU��/RUG��LQ�\RXU�PHUF\��+HDU�RXU�SUD\HU� 
 
*RG�RI�WKH�$GYHQW�SURPLVH��:H�FRPH�RQ�RXU�MRXUQH\�WR�WKH�SODFH�ZKHUH�
ZH�UHVROYH�WR�MRXUQH\�RQ���(YHQ�WKRXJK�ZH�KDYH�WUDYHOOHG�WKURXJK�KDUG�
WLPHV��:H�JR�IRUZDUG��WUXVWLQJ�LQ�WKH�SURPLVH��,PPDQXHO��VKDOO�FRPH�WR�
XV��/RUG��LQ�\RXU�PHUF\��+HDU�RXU�SUD\HU� 
 
7KLV�PDJD]LQH��DQG�DQ\�VXEVHTXHQW�XSGDWHV��ZLOO�EH�VHQW�E\�HPDLO��LI�ZH�

KDYH�\RXU�HPDLO�DGGUHVV��RU��LW�ZLOO�EH�SRVWHG�LI�ZH�GRQ¶W���,I�\RX�ZRXOG�OLNH�WR�
EH�NHSW�XS�WR�GDWH�YLD�HPDLO��SOHDVH�DGYLVH�XV�DW�-�

RIILFH#NLQJVSDUNFKXUFK�FR�XN���:H�ZLOO�DOVR�SRVW�UHJXODU�XSGDWHV�RQ�RXU�
ZHEVLWH�KHUH��ZZZ�NLQJVSDUNFKXUFK�FR�XN��� 

<RX�FDQ�DOVR�IROORZ�XV�RQ�)DFHERRN��<RX7XEH�DQG�,QVWDJUDP 
 

,)�<28�1(('�7+(�&+85&+�3/($6(�&217$&7� 
0U�5D\PRQG�-HQNLQV��3DVWRUDO�$VVLVWDQW��7HO�������������� 

(PDLO��UD\BMHQNLQV#KRWPDLO�FRP�RU�FRQWDFW�\RXU�(OGHU 
 

.LQJ¶V�3DUN�&KXUFK�RI�6FRWODQG��*ODVJRZ�LV�D�5HJLVWHUHG�&KDULW\ 
ZLWK�6FRWWLVK�&KDULW\�1XPEHU��6&������� 


