
 
 
 
 
 
 
 
 
 
 
 
 

 



�������������������������+2/<�63,5,7�&+85&+ *$5),(/'�+(,*+76���2+,2������ 

 

+RO\�6SLULW�3DULVK 
0LVVLRQ�6WDWHPHQW 

 
 

:H� FRPH� WRJHWKHU� DV� D� GLYHUVH� DQG� ZHOFRPLQJ�
FRPPXQLW\� WR� JORULI\�� SUDLVH�� DQG� JLYH� WKDQNV� WR�

*RG� LQ� &KULVW� -HVXV�� � ,QVSLUHG� E\� *RG¶V� :RUG� DQG� WKH�
(XFKDULVW��ZH�JR�IRUWK�WR�VHUYH�WKH�QHHGV�RI�RXU�SDULVK�DQG�WKH�
H[WHQGHG�FRPPXQLW\� 
 
 :H�DUH�FDOOHG�WKURXJK�WKH�+RO\�6SLULW� WR�VSUHDG�WKH�
*RVSHO�PHVVDJH�DQG�UHDFK�RXW�WR�WKH�SRRU�DQG�RSSUHVVHG��:H�
DUH� FRPPLWWHG� WR� NQRZ�� XQGHUVWDQG�� DQG� ORYH� HDFK� RWKHU� DV�
PHPEHUV�RI�&KULVW¶V�ERG\� 
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-HVVH�&DUU 
3HRSOH�RI�+RO\�6SLULW�3DULVK 

$ELVKDL� ZKLVSHUHG� WR� 'DYLG�� ³*RG� KDV� GHOLY�
HUHG� \RXU� HQHP\� LQWR� \RXU� JUDVS� WKLV� GD\�� /HW�
PH�QDLO�KLP�WR�WKH�JURXQG�ZLWK�RQH�WKUXVW�RI�WKH�
VSHDU��,�ZLOO�QRW�QHHG�D�VHFRQG�WKUXVW�´�%XW�'D�
YLG�VDLG�WR�$ELVKDL��³'R�QRW�KDUP�KLP��IRU�ZKR�
FDQ� OD\� KDQGV� RQ� WKH� /RUG¶V� DQRLQWHG� DQG� UH�
PDLQ�XQSXQLVKHG"´ 
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%HJLQQLQJ� ODVW�VXPPHU�ZH�XQGHUWRRN�VHYHUDO�H[SHQVLYH�DQG�
H[WHQVLYH� UHSDLUV� RQ�RXU�SURSHUW\� DQG�EXLOGLQJV�� �:H�EHJDQ�
E\�UHSODFLQJ�RQH�RI�WKH�WZR�ERLOHUV�LQ�WKH�VFKRRO�EXLOGLQJ�DV�
6PDUW� $FDGHP\� ZDV� SUHSDULQJ� WR� RSHQ�� � -XVW� UHFHQWO\� WKH�
QHZ� V\VWHP� RI� ERLOHU� FRQWUROV� IRU� WKH� FKXUFK� KDV� EHHQ�
FRPSOHWHG�� �7KUHH�IODW�URRIV�RQ�WKH�FKXUFK�KDYH�EHHQ�WRWDOO\�
UHSODFHG��RYHU�WKH�FKDSHO��RYHU�WKH�FKRLU�URRP��DQG�RYHU�WKH�
VDFULVW\����$OO�WKH�LQWHULRU�GDPDJH�IURP�WKRVH�OHDN\�URRIV�KDV�
EHHQ� UHSDLUHG�� � 7KH� URRI� RQ� WKH� SDULVK� FHQWHU� KDV� EHHQ�
UHSDLUHG�DV�ZHOO�DV�LQWHULRU�GDPDJH�UHODWHG�WR�WKDW� OHDN�� �:H�
KDYH�UHVWRUHG�SDUNLQJ�ORW�OLJKWLQJ��DQG�PDGH�VRPH�UHSDLUV�RQ�
WKH� SDUNLQJ� ORW� VXUIDFH� LWVHOI�� � $OO� RI� WKLV� DPRXQWV� WR�
������������ 
 
:H�ZHUH�DEOH�WR�DIIRUG�WKLV�EHFDXVH�RYHU�WKH�\HDUV�ZH�KDYH�
EXLOW� XS� VRPH� VLJQLILFDQW� VDYLQJV�� �$W� RXU� ODVW�PHHWLQJ�� WKH�
SDULVK¶V� ILQDQFH� FRXQFLO� GLVFXVVHG� D� VWUDWHJ\� WR� UHEXLOG� RXU�
LQYHVWPHQW� IXQG� VR� WKDW� ZH� DUH� SUHSDUHG� IRU� WKH� QH[W� UDLQ\�
GD\�� � +DYLQJ� FRPSOHWHG� SD\LQJ� WKH� UHDOWRU� ZKR� KHOSHG� XV�
ILQG� D� WHQDQW� IRU� WKH� VFKRRO� EXLOGLQJ�� DQG� QRZ� WKDW� ZH� DUH�
EHJLQQLQJ� WR� VHH� VRPH� LQFRPH� IURP� WKH� UHQWLQJ� RI� WKH�
EXLOGLQJ�� ZH� DUH� SODQQLQJ� RQ� SXWWLQJ� DSSUR[LPDWHO\� ������
HYHU\�PRQWK�EDFN�LQWR�RXU�LQYHVWPHQW�IXQG� 
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)LUVW�&RPPXQLRQ�&ODVV 
&RQILUPDWLRQ�&ODVV 
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%LEOH�VWXG\ 

:HGQHVGD\������)HEUXDU\����� 
������SP 
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%LEOH�VWXG\ 
6DFUDPHQW�RI�UHFRQFLOLDWLRQ 
0DVV 
$GXOW�&KRLU�UHKHDUVDO 

7KXUVGD\�����)HEUXDU\����� 
�����SP 
�����SP 

 
<RXWK�&KRLU�UHKHDUVDO 
3UDLVH�'DQFH�UHKHDUVDO 

6DWXUGD\������0DUFK����� 
������DP 

�����-������SP 

 
:RPHQ¶V�*XLOG�PHHWLQJ 
G)UHH�ILQDQFH�FODVV 

6XQGD\������0DUFK����� 
DIWHU�WKH�������DP�0DVV 

 
365�7HDFKHUV¶�PHHWLQJ 
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6DWXUGD\�����0DUFK����� 
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-R\�LQ�WKH�0LGVW�RI�LW�$OO 
0DUFK���—�������� 

�����SP 
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+RVWLQJ�WKLV�\HDU¶V�5HYLYDO�LQ�RXU�FKXUFK�JLYHV�XV�WKH�XQLTXH�
RSSRUWXQLW\�DQG�SULYLOHJH� WR�RIIHU�&KULVW¶V�KRVSLWDOLW\� WR�RXU�
EURWKHUV�DQG�VLVWHUV�IURP�RWKHU�FKXUFKHV���3HRSOH�DUH�FRPLQJ�
ZLWK�WKH�KRSH�RI�PHHWLQJ�RXU�JRRG�*RG�LQ�D�GHHSHU�ZD\��RU�
LQ�D�QHZ�ZD\��RU�PD\EH�IRU�WKH�ILUVW�WLPH�HYHU���/HW¶V�PDNH�LW�
RXU�DLP�WR�EH�ZLOOLQJ�LQVWUXPHQWV�LQ�*RG¶V�KDQGV�DV�ZH�RSHQ�
RXU� GRRUV� WR� DOO� ZKR� PD\� FRPH�� � 0D\� WKH\� ILQG� -HVXV¶�
RSHQQHVV�LQ�RXU�ZHOFRPH��KLV�ORYH�LQ�RXU�HPEUDFH��KLV�JHQWOH�
PHUF\�LQ�RXU�SDWLHQW�DFFRPPRGDWLRQ�RI�HYHU\�QHHG��KLV�JORU\�
LQ�RXU�ZRUVKLSIXO�SUDLVH� 
 

$ඌඁ�:ൾൽඇൾඌൽൺඒ 
 
2Q� $VK� :HGQHVGD\� 0DVV� ZLWK� WKH�
GLVWULEXWLRQ� RI� DVKHV� LV� WKH� RQO\� HYHQW���
:H� QHHG� D� ODUJH� KRPH-WHDP� WXUQRXW� WR�
ZHOFRPH� DOO� RXU� JXHVWV� DQG� WR� JHW� WKH�
5HYLYDO�RII�WR�D�VWURQJ�VWDUW� 

 
7ඁඎඋඌൽൺඒ 

 
$IWHU� WKH� VHUYLFH� RQ� 7KXUVGD\� HYHQLQJ�� ZH� DUH� KRVWLQJ� D�
UHFHSWLRQ�� VHUYLQJ�FRRNLHV�DQG�SXQFK�� �7KH�:RPHQ¶V�*XLOG�
LV� WDNLQJ� WKH� OHDG�KHUH�� � ,I�\RX�FDQ�GRQDWH�VRPH�FRRNLHV� IRU�
WKH� HYHQW�� SOHDVH� EULQJ� WKHP� WR� FKXUFK� ZLWK� \RX� QH[W�
ZHHNHQG�� � 6XQGD\�ZLOO� EH� WKH� EHVW� GD\� WR� EULQJ� FRRNLHV� WR�
JXDUDQWHH� WKH\� DUH� KDQGOHG� DSSURSULDWHO\� DQG� FDUHIXOO\���
/DGLHV�RI�WKH�:RPHQ¶V�*XLOG�ZLOO�EH�LQ�0XOOLJDQ�+DOO�EHIRUH�
DQG� DIWHU� 0DVVHV� WR� UHFHLYH� WKH� FRRNLHV�� � 7KHQ� WKH\� ZLOO�
RUJDQL]H� WKH� VHUYLQJ� RI� WKH� UHIUHVKPHQWV�� � � $Q\RQH� LV�
ZHOFRPH�WR�RIIHU�WKHLU�KHOS� 
 

)උංൽൺඒ 
 
7KH�0HQ� RI� )DLWK� DUH� WDNLQJ� WKH� OHDG� RQ� WKH� ILQDO� HYHQLQJ��
SURYLGLQJ�D�ER[HG�� ILVK�GLQQHU� WR�DOO�ZKR�FRPH�� �7KH�PHDOV�
FDQ�EH�HDWHQ�KHUH��RU�WDNHQ�KRPH���$JDLQ��DOO�KHOSHUV�DUH�PRVW�
ZHOFRPH� 
 

+ඈඅඒ�1ൺආൾ�6ඈർංൾඍඒ 
 
7KURXJKRXW� WKH� WKUHH� GD\V� RI� WKH� 5HYLYDO�� PHPEHUV� RI� WKH�

+RO\�1DPH�6RFLHW\�ZLOO�EH� WDNLQJ�
FDUH�RI�WKH�FKXUFK�—�PDNLQJ�VXUH�
WKH�SHZV�DUH�RUGHUO\�DQG�UHDG\�IRU�
WKH�QH[W�GD\¶V�HYHQWV� 
 
3OHDVH�EH�DZDUH�RI�VLJQ-XS�OLVWV�DW�
WKH� FKXUFK� GRRUV� ZKHUH� \RX� FDQ�
RIIHU� \RXU� KHOS� LQ� RQH� DUHD� RU�
DQRWKHU� 

'ංൽ�ඒඈඎ�ඇඈඍංർൾ" 
 
:H� H[SDQGHG� WKH� FDUSHWHG� SODWIRUP� ZKHUH� WKH� DOWDU� DQG�
FKDLUV�DUH� ORFDWHG�� �+DYLQJ� WKH�FKDLUV�HOHYDWHG�E\�RQH�PRUH�
VWHS�PDNHV� WKRVH�ZKR� VLW� WKHUH� DQG� OHDG�SUD\HUV� IURP� WKHUH�
WKDW�PXFK�PRUH�YLVLEOH���([SDQGLQJ�WKH�SODWIRUP�GHHSHU�LQWR�
WKH�VDQFWXDU\�DOVR�DOORZV�PRUH�IUHHGRP�RI�PRYHPHQW�DURXQG�
WKH�DOWDU�DQG�WKH�HQWLUH�DUHD� 
 
5HSODFLQJ�WKH�FDUSHWLQJ�DURXQG�WKH�DOWDU�KDV�EHHQ�LQ�WKH�SODQV�
IRU� D� ORQJ� WLPH�� XQIRUWXQDWHO\� ZH� DUH� VWLOO� VHYHUDO� ZHHNV�
DZD\�IURP�KDYLQJ�D�QHZ�FDUSHW�ODLG��EXW�LW�LV�LQ�SURFHVV���,Q�
WKH�PHDQWLPH�ZH�ZDLW�SDWLHQWO\� 

+ඈආൾ�(ඇൾඋ඀ඒ�$ඌඌංඌඍൺඇർൾ�3උඈ඀උൺආ 
+($3 

 

+($3� LV� D� IHGHUDOO\-IXQGHG�SURJUDP� WR� DVVLVW� HOLJLEOH�2KLR�
UHVLGHQWV�ZLWK�KRPH�KHDWLQJ�ELOOV���$SSOLFDWLRQ�IRUPV�DUH�VWLOO�
DYDLODEOH� DW� WKH� VLGH� GRRU� RI� WKH� FKXUFK�� � ,I� \RX� NQRZ�
VRPHRQH� ZKR� FDQ� EHQHILW�� SOHDVH� IHHO� IUHH� WR� WDNH� DQ�
DSSOLFDWLRQ�RU�WZR� 
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6DXQGUD�&ODUN 0HOLVVD�-DPHV 6WHSKDQLH�:HQW] $QG\�+XWFKLQVRQ 8FKHFKL�2QZXDQDLEH 

-RVKXD�6iQFKH] 7\URQH�)UDQNOLQ��-U� 0DULR�:LOOLDPV���������������������������� 6WHYHQ�'DQLHO 6DGp�3RZHUV 

'HQQLV�5RVV��,,����������������������� 6WHYHQ�5DX������������������������������� *OHQ�3IOHJHU�� 0DXULFH�:LOOLDPV  
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,I�\RX�RU�PHPEHUV�RI�\RXU�IDPLO\�DUH�DGPLWWHG�WR�WKH�KRVSLWDO�DQG�ZRXOG�OLNH�WR�EH�YLVLWHG�DQG�UHPHPEHUHG�LQ�SUD\HU��SOHDVH�QRWLI\�WKH�SDULVK�RIILFH���
,I�\RX�DUH�XQDEOH�WR�DWWHQG�0DVV�DQG�ZDQW�WR�UHFHLYH�D�YLVLW�IURP�WKH�SDVWRU�RU�GHDFRQV��SOHDVH�FRQWDFW�WKH�SDULVK�RIILFH� 

 

/HW�XV�DOZD\V�SUD\�IRU�RXU�VLFN�DQG�VKXW-LQ�SDULVKLRQHUV��,Q�SDUWLFXODU��SOHDVH�UHPHPEHU�LQ�SUD\HU� 
 

5RFKHOOH�/DUNLQ-&DUU (VWHOOD�)RUWVRQ 2OLYLD�$OOHQ $PDQGD�/HZLV 5RVLH�%ULGJHV 

-HVVH�7UD\ORU .D\�7XFNHU 'DSKQH�$OOHQ -RKQ�3��-RQHV��-U� ,UE\�/\QFK 

&DOYLQ�6LQJOHWRQ��6U� 0DUYLQ�<RXQJ *HUDOGLQH�.HUVH\ (OLVVD�&ROHPDQ 6KLUOH\�/LVWRQ 

5RJHU�	�&RQQLH�5DLQHV 'RQQD�&OD\WRQ 'HPDWHUHVV�5LFKDUGV /HQ�5RVN\ 3DXOLQH�5HHG 

5RVHPDULH�0F%ULGH )OHWFKHU�3RVH\ -XDQLWD�0F3KHUVRQ /XLV�/RUHQ]R %LOO�	�0RQLFD�6WDUNV 

9HUD�3D\QH 0DULH�&LFFRWWL &DWKHULQH�:LOVRQ -HZHOO�*DUGQHU %HWWLQD�	�+RUDFH�%RZOLQJ 

-DPHV�:LOVRQ 0DULDQ�0DXOGLQ 0DUOHQH�/DQG 0DULD�+DQDQ 3DWULFLD�3RON 

&DUPHQ�:KDOH\ 'RQ�0LOOHU 'HQLVH�&XUU\ 'RURWK\�1HZPDQ 0DUOHQH�'H%URVVDUG 

(GLWK�5LFKDUGVRQ $OO\VVD�%UDQG-%H\ 7KHUHVD�7DOERWW )UHGHULFN�:KDWOH\ 7KHOPD�$UQROG 

+HOHQ�&ROOLHU 5HDYHU�-RQHV 0DUJDUHW�/XWRQ 'DQLHO�-HIIHUVRQ 0DWWLH�6PLWK 

'RURWK\�0LQRU 'HOOD�3RZHOO 6DQGUD�&XPPLQJV 6KDUP�6WDUNV 7\URQH��	�7HUU\�/HVWHU 

3K\OOLV�3DUWHH  5DPDQ�%HOLQVRQ 0DXUHHQ�%HOLQVRQ /LQGD�(��:LOOLDPV +RUDFH�5HHVH 

6DUD�'LFNVRQ 5XE\�)HWW -HVVH�6PLOH\ 'HORUHV��'HH��3RVH\ )UDQFHV�6KHOOHQEDUJHU 

.LDQD�3HDUVRQ 0LOGUHG�-DFNVRQ 0DU\�(YDQV 7DPP\�/DUNLQ -RQDWKDQ�7UD\ORU 

-HUU\�)UHHPDQ &DUULH�$DURQ -HVVH�	�-HVVLFD�&DUU /LOOLH�%DNHU 3DWULFLD�3HQGOHWRQ 

6U��0DU\�%HWK�'DO\��61'     
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7KH� ELDQQXDO� 7KHD�%RZPDQ�$ZDUGV�%DQTXHW� KDV�
EHHQ�UHVFKHGXOHG�IRU���0D\��������)RU�TXHVWLRQV�RU�
PRUH� LQIRUPDWLRQ�SOHDVH�FRQWDFW�0U��&DU\�'DEQH\�
LQ� WKH� 2IILFH� RI� 0LQLVWU\� WR� $IULFDQ� $PHULFDQ�
&DWKROLFV� DW� �������������� H[WHQVLRQ� ����� RU�
FGDEQH\#GLRFHVHRIFOHYHODQG�RUJ� 

9ൺർൺඍංඈඇ�%ංൻඅൾ�6ർඁඈඈඅ 
���–����-XQH����� 

 
,W�PD\�VHHP�TXLWH�HDUO\�WR�EH�WDONLQJ�DERXW�-XQH��EXW�LW¶V�QRW�
WRR� IDU� DZD\�� �:LQWHU�ZLOO� EH�RYHU� VRRQ�� �3OHDVH�QRWH� WKHVH�
GDWHV�IRU�9DFDWLRQ�%LEOH�6FKRRO�WKLV�\HDU���2QFH�DJDLQ��LW�ZLOO�
EH�KHOG� IURP�RQH�:HGQHVGD\� WKURXJK� WKH�QH[W�:HGQHVGD\���
3OHDVH�NHHS�DQ�H\H�RXW�IRU�IXWXUH�DQQRXQFHPHQWV� 

&අൾൺඇංඇ඀-ඎඉ�$ൿඍൾඋ�&ൾංඅංඇ඀�5ൾඉൺංඋඌ 
 
7KDQNV�WR�HYHU\RQH�ZKR�KHOSHG�FOHDQ�
WKH�FKXUFK�WKLV�ZHHNHQG���,Q�WKH�PLGVW�
RI�WKH�YDULRXV�FHLOLQJ�UHSDLUV��D�ORW�RI�
GXVW� KDV� VHWWOHG� DOO� DURXQG�� �:H�RZH�
RXU� JUDWLWXGH� WR� DOO� ZKR� KHOSHG� JLYH�
XV�D�VSLF-DQG-VSDQ�ORRN� 

&ඈඅඅൾർඍංඈඇ  :HHNO\�*RDO� ��������� 

���-����)HEUXDU\����� 
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7KDQN�\RX�VR�PXFK�IRU�\RXU�FRQWLQXRXV�VXSSRUW� 


