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&DOHQGDU�RI�&RPLQJ�(YHQWV� 
 
12950%(5 
 
1RYHPEHU�����-�/DVW�6DWXUGD\��-��2UHJRQ�&RXQWU\�/DFHPDNHUV��0F0LQQYLOOH��25 
�����������������������DP�WR������DP 
 
'(&(0%(5 
 
'HF�����-��3/6�0HHWLQJ�����DP��-��1RRQ���,QVWDOODWLRQ�RI�2IILFHUV� 
 
'HF������-��6DWXUGD\�:LOODPHWWH�+HULWDJH�DW�WKH�0LOO���6DOHP��25� 
 
'HF�������-��/DVW�6DWXUGD\��-��0HUU\�&KULVWPDV�DW�+RPH� 
�������������������6HH�\RX�DOO�KHUH�QH[W�PRQWK 
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-$18$5< 
 
-DQ�����-��+DSS\�1HZ�<HDU� 
 
-DQ�����-��3/6�7KXUVGD\�0HHWLQJ 
 
-DQ����-��6DWXUGD\�:LOODPHWWH�+HULWDJH�DW�WKH�0LOO 
 
-DQ�����-��/DVW�6DWXUGD\��-��2UHJRQ�&RXQWU\�/DFHPDNHUV��0F0LQQYLOOH��25 
�����������������������DP�WR������DP 
 
/RRNLQJ�)RUZDUG�WR�/RXLVH�&ROJDQ�&ODVV 
0DUFK�������������'HWDLOV�DQG�VLJQ-XS�IRUP�RQ�SDJH�� 
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��������PHHWLQJ�QRWHV 
 
%HYHUO\�EURXJKW�WKH�PHHWLQJ�WR�RUGHU�ZLWK����SUHVHQW� 
  
0DU\�DQG�.DWLH�IURP�/DNH�2VZHJR�YLVLWHG�WKH�JURXS�IRU�WKH�
ILUVW�WLPH� 
  
-R\FH�JDYH�WKH�WUHDVXUHU
V�UHSRUW� 

· &KHFNLQJ�VDYLQJV���������� 
0RQH\�PDUNHW������������� 
7RWDO�DVVHWV������������ 
  
:H�QHHG�WR�DFFHVV�WKH�PRQH\�PDUNHW�DFFRXQW��RU�LW�ZLOO�JR�
LQDFWLYH��-R\FH�ZLOO�WDNH�RXW�������MXVW�WR�NHHS�LW�DFWLYH��7KH�
FKHFNLQJ�DFFRXQW�LV�JURZLQJ�VORZO\��DQG�ZH�KDYH�QRW�QHHGHG�
WR�DFFHVV�WKH�PRQH\�PDUNHW�DFFRXQW�IRU�VRPH�WLPH��:H
UH�QRW�
PDNLQJ�PXFK�LQWHUHVW�RQ�LW��ZH�FRXOG�PRYH�WR�D�GLIIHUHQW�EDQN�
WKDW�JLYHV�PRUH�LQWHUHVW��EXW�-R\FH�LV�DOVR�ORRNLQJ�LQWR�RSWLRQV�
IRU�LQYHVWLQJ��DV�ZHOO�� 
  
,W�ORRNV�OLNH�WKH�FKXUFK�KDV�PRYHG�RXW�IURP�WKH�JUDQJH�EDVH�
PHQW��%HY�ZLOO�FKHFN�ZLWK�WKH�JUDQJH�WR�VHH�LI�ZH�FDQ�PRYH�
WKH�OLEUDU\�FDVHV�LQWR�WKH�EDVHPHQW���:KHQ�ZH�FKHFNHG�EHIRUH��
LW�ZRXOG�DGG�����PRQWK�WR�RXU�IHHV� 
  
&ODVV��/RXLVH�&ROJDQ�LV�VFKHGXOHG�WR�WHDFK�D�0LODQHVH�FODVV�LQ�
0DUFK������-����)UL�-�0RQ��-�ZKHUH�ZLOO�ZH�KROG�WKH�FODVV"�,V�
WKHUH�HQRXJK�LQWHUHVW�WR�KROG�LW"�:RXOG�ZH�SUHIHU�KHU�+XQJDU�
LDQ�RU�FRORU�LQ�%XFNV�FODVVHV"�6HYHQ�YRWHV�IRU�FRORU�LQ�%XFNV��
QRW�PXFK�LQWHUHVW�LQ�0LODQHVH��%HY�ZLOO�DVN�LI�VKH�ZRXOG�FRQ�
VLGHU�GRLQJ�ERWK�0LODQHVH�DQG�%XFNV��6KH�ZLOO�DOVR�FKHFN�WR�
VHH�LI�WKH�JUDQJH�URRP�LV�DYDLODEOH�IRU�WKDW�ZHHNHQG� 
  
2WKHU�DOWHUQDWLYHV��FDQFHO�/RXLVH�DQG�KROG�D�WDWWLQJ�TXDUWHUO\�
JURXS��LQVWHDG��XVH�WKH�+HQVHO�YLGHR�FODVVHV�IURP�WKH�OLEUDU\��
PHHW�LQ�VHYHUDO�KRPHV�IRU�DQRWKHU��XQ-FRQYHQWLRQ�´�RU�KDYH�
RQH�RI�RXU�PHPEHUV�WHDFK�D�FODVV��,I�WKH�FKXUFK�LV�LQGHHG�
JRQH��ZH�PLJKW�EH�DEOH�WR�XVH�WKH�JUDQJH�RYHU�WKH�ZHHNHQG�
IRU�JDWKHULQJ��RU�SRVVLEO\�WKH�EDQN�PHHWLQJ�URRP�LQ�0F0LQ�
QYLOOH�� 
  
/DFH�'D\��GR�ZH�KROG�LW�LQ�WKH�VSULQJ��RU�PRYH�EDFN�WR�2FWR�
EHU"�*HQHUDO�IHHOLQJ�LV�WKDW�VSULQJ�LV�EHWWHU���UG�ZHHNHQG�LQ�
0D\�KDV�EHHQ�SURSRVHG� 
  
(OHFWLRQV��WKH�SURSRVHG�VODWH�LV�LQ�WKH�ODVW�QHZVOHWWHU��ZH�YRWH�
DW�WKH�1RYHPEHU�PHHWLQJ� 
  
1HZ�&KULVWPDV�ODFH�RUQDPHQW�OHVVRQV�ZLWK�(OL]DEHWK�3HWHUVRQ�
LV�RXW�IURP�WKH�+HQVHOV��:H�QHHG�WR�EX\�LW�IRU�WKH�OLEUDU\�-�
'9'�RU�WKXPE�GULYH"�7KXPE�GULYH� 
  
6DOHP�+DQGZHDYHUV�KDG�H[WUD�SDSHU�EDJV�DW�WKHLU�ODVW�HYHQW�DW�
WKH�0LOO��%HY�FROOHFWHG�WKHP�WR�XVH�DW�RXU�ODFH�GD\V� 
  
'HPRV��ZH�RQO\�KDYH�WKH�EHDG�VKRZ�DQG�0DJLF�DW�WKH�0LOO�
GHPRV�VFKHGXOHG��2UHJRQ�)ORFN�DQG�)LEHU�KDV�EHHQ�FDQFHOHG� 
  
0HHWLQJ�DGMRXUQHG�E\�%HYHUO\��IROORZHG�E\�VKRZ�DQG�WHOO��
DQG�PRUH�VRFLDOL]LQJ� 
 
5HVSHFWIXOO\�VXEPLWWHG�E\�/H$QQ�6PLWK� 
 
 

3/6�0LQXWHV�������� 
 
0HHWLQJ�FDOOHG�WR�RUGHU�E\�%HY�ZLWK����SUHVHQW� 
  
7KH�QHZ�&KULVWPDV�RUQDPHQW�'9'�E\�(OL]DEHWK�3HWHUVHQ�KDV�EHHQ�
DGGHG�WR�WKH�OLEUDU\� 
  
-R\FH�JDYH�WKH�7UHDVXUHU
V�UHSRUW� 

· &KHFNLQJ����������������������� 
0RQH\�PDUNHW������������ 
)RU�D�WRWDO�RI��������������������������� 
  
/RXLVH
V�FODVV�WKLV�VSULQJ������-���ZHHNHQG��EXW�VWLOO�WHQWDWLYH���ZH�
FDQ�KROG�WKH�FODVV�DW�WKH�JUDQJH�RQ�)ULGD\�DQG�6DWXUGD\�EXW�ZH�QHHG�
D�ORFDWLRQ�IRU�6XQGD\��7RPPLH�7DQN�KDV�YROXQWHHUHG�KHU�KRXVH��LQ�
7LJDUG��IRU�6XQGD\��%HY�ZLOO�VSHDN�ZLWK�/RXLVH�DQG�ILUP�WKLQJV�XS�
IRU�QH[W�PRQWK
V�PHHWLQJ� 
  
6ODWH�RI�RIILFHUV�YRWH��3DW�)DUU�PRYHG�WR�DFFHSW�WKH�VODWH��7RPPLH�
VHFRQGHG�DQG�WKH�PRWLRQ�FDUULHG�XQDQLPRXVO\� 
  
0HHWLQJ�VXVSHQGHG�XQWLO�WKH�VSHDNHU�DUULYHV��VKRZ�DQG�WHOO�XQWLO�WKHQ� 
  
0HHWLQJ�UHFRQYHQHG�IRU�RXU�VSHDNHU� 
  
-R\FH�LQWURGXFHG�+HDWK�&RUQLFN��ILQDQFLDO�DGYLVRU�IURP�(GZDUG�
-RQHV��ZKR�VSRNH�WR�XV�DERXW�ZKDW�RXU�RSWLRQV�DUH�IRU�RXU�PRQH\�
PDUNHW�DFFRXQW��,QWHUHVW�UDWHV�ZLOO�UHPDLQ�ORZ��DW�OHDVW�IRU�WKH�QH[W�
FRXSOH�RI�\HDUV��:H�PDNH�MXVW�D�IHZ�FHQWV�D�PRQWK� 
�� +H�DGYLVHV�WKDW�ZH�VSOLW�WKH�PRQH\�LQWR�WKLUGV��FDVK�IRU�VKRUW�
WHUP��D�FRQVHUYDWLYH�PXWXDO�IXQG�IRU�ORQJ-WHUP��VDIH�JURZWK��DQG�D�
&'�IRU�WKH�PHGLXP�WHUP� 
�� +H�UHFRPPHQGV�$PHULFDQ�)XQGV�%DODQFH�)XQG�IRU�WKH�ORQJ-
WHUP�LQYHVWPHQW��KH�XVHV�WKDW�IRU�RWKHU�QRQ-SURILWV��7KH�IXQG
V�SULQFL�
SOH�LV�SURWHFWLRQ�RI�SULQFLSDO�ILUVW��WKHQ�JURZWK��DQG�WR�SURYLGH�GLYL�
GHQGV��,W�DYHUDJHV��-�����EXW�WKH\�W\SLFDOO\�H[SHFW��-����,W�LV�FXU�
UHQWO\�DQ�RSHQ�IXQG��ZKLFK�PHDQV�WKHUH�DUH�QR�OLPLWV�RQ�KRZ�PDQ\�
VKDUHV�FDQ�EH�RZQHG��1R�SHQDOW\�WR�JDLQV��EXW�FRVWV�GHSHQG�RQ�KRZ�
\RX�EX\�LW�����\HDUV�RU�PRUH��KH�UHFRPPHQGV��$��VKDUHV��DV�WKDW
V�D�
RQH-WLPH�FRVW�RI��������������IRU�RSHUDWLQJ�FRVWV�RXW�RI�WKDW�IXQGV�
KLV�VHUYLFHV��IXQG�PDQDJHUV��HWF����:H�FRXOG�DOVR�PRYH�IXQGV�WR�D�
GLIIHUHQW�PXWXDO�IXQG�ZLWKLQ�$PHULFDQ�DW�QR�FRVW���WKH�PRUH�\RX�EX\��
WKH�ORZHU�WKH�FRVW�� 
�� /\QGD�DVNHG�DERXW�QR-ORDG�IXQGV��9DQJXDUG�RIIHUV�WKRVH� 
:H�DUH�QRW�D����F��,2/,�LV��EXW�ZH�FDQ
W�XVH�WKDW���:H�DUH�LQFRUSR�
UDWHG�WKURXJK�WKH�VWDWH��ILOH�����IRUPV���,V�WKDW�DQ�LVVXH"�+HDWK�VDLG�
WKDW�LW�GRHVQ
W�FKDQJH�ZKDW�KH
V�UHFRPPHQGLQJ� 
  
7KH�TXHVWLRQ�ZDV�UDLVHG��ZKDW�KDSSHQV�WR�WKH�FOXE
V�PRQH\�LI�3/6�
GLVVROYHV"�7KH�FKDUWHU�VD\V�WKDW�WKH�PRQH\�JRHV�WR�D�VHOHFWHG�QRQ-
SURILW��DV�GHWHUPLQHG�E\�D�YRWH�RI�WKH�JURXS� 
  
1H[W�VWHSV��GR�ZH�PRYH�IRUZDUG"�-HDQ�VXJJHVWHG�WKDW�ZH�IRUP�D�VXE-
FRPPLWWHH�WR�UHYLHZ�WKH�RSWLRQV�DQG�PDNH�D�UHFRPPHQGDWLRQ�WR�WKH�
FOXE��-R\FH�DQG�/H$QQ�ZLOO�GLVFXVV�GHWDLOV�ZLWK�+HDWK�DQG�SUHVHQW�
WKH�SODQ�DW�WKH�'HFHPEHU�PHHWLQJ� 
  
������GHPR�DW�:LOODPHWWH�+HULWDJH�&HQWHU�DW�WKH�0LOO��LV�FRPLQJ�XS��
0DJLF�DW�WKH�0LOO�LV�XVXDOO\�������-�����EXW�ZH�GRQ
W�KDYH�D�ORW�RI�
GHWDLOV��\HW� 
  
0HHWLQJ�DGMRXUQHG� 
 
5HVSHFWIXOO\�VXEPLWWHG�E\�/H$QQ�6PLWK� 



  
6KRZ�DQG�WHOO�� 

· 6DQGUD�EURXJKW�KHU�ILQLVKHG�KRRNHG�UXJ� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

· 3DXOLQH�EURXJKW�KHU�QHZ�VHW�RI�ZRYHQ�GLVK�WRZHOV�WKDW�VKH�
PDGH�IRU�KHU�GDXJKWHU��DV�ZHOO�DV�KHU�ODWHVW�H[SHULPHQWV�LQ�LFH-
G\HLQJ� 

· -R\FH�EURXJKW���EREELQ�ODFH�FHQWHUSLHFHV��VKRZLQJ�KHU�
QHZ�YDULDWLRQ�IRU�WKH�FHQWHU��6KH
OO�EH�PDNLQJ�D��UG�RQH�ZLWK�
KHU�ILQDO�SDWWHUQ��7KHUH
V�D�VPDOO�LQN�VWDLQ�RQ�WKH�VHFRQG�RQH�-�
/\QGD�UHFRPPHQGV��*UDQGPD
V�6HFUHW��WR�UHPRYH�WKH�VWDLQ�� 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

· -HDQ�EURXJKW�
KHU�QHZ�SLHFHV�LQ�
)LDQGUD��6KH
V�
DOVR�EHHQ�H[SHUL�
PHQWLQJ�ZLWK�
GLIIHUHQW�FRORU�
FRPELQDWLRQV�IRU�
D�QHZ�5XVVLDQ�
SURMHFW�DQG�
EURXJKW�DOO�KHU�
VDPSOHV�IRU�XV�WR�
VHH� 
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%HYHUO\�DOVR�GLG�VRPH�PRUH�)LDQGUD���6XFK�D�SUHWW\�FRORU�
DQG�V�QLFH�SLHFH�ZH�GLVFRYHUHG�KDG�EHHQ�GHVLJQHG�E\�WKH�
DXWKRU�RI�WKH�)LDQGUD�ERRN�'LDQD�'XVVL���%HYHUO\�IRXQG�
WKLV�LQ�6ORYHQLD�GXULQJ�WKH�DZHVRPH�2,')$�&RQIHUHQFH�
VKH�DWWHQGHG� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
$QQD�VDZ�VRPH�H[DPSOHV�RI�SRUWDEOH�SLOORZV�WR�EH�FDUULHG�
OLNH�D�KDQGEDJ���6KH�WRRN�VRPH�RI�WKH�LGHDV�IURP�VHYHUDO�
GLIIHUHQW�RQHV�DQG�GHVLJQHG�WKLV�WRWH�IURP�D�FRVPHWLF�EDJ�
VKH�IRXQG�RQ�$PD]RQ���6R�PDQ\�OLWWOH�LWHPV�LQFOXGLQJ�D�

EDWWHU\�SRZ�
HUHG�OLJKW��WKH�
IDEULF�FRYHUHG��
EREELQ�KROG�
HUV��DQG�SRFN�
HWV�DQG�URRP�
IRU�DOO�WKH�ODFH�
PDNLQJ�JRRG�
LHV�QHHGHG� 
 
1R�PRUH�WXJ�
JLQJ�DORQJ�D�
ELJ�SLOORZ�DQG�
VWDQG���-XVW�
SXW�RQ�WKH�
VKRXOGHU�VWUDS�
DQG�JR��JR��
JR� 
 
 

$GGLQJ�WR�P\�SLOORZ�FROOHFWLRQ�LV�WKLV�OLWWOH�SLOORZ�ZLWK�
PDWFKLQJ�SRXFK�IURP�3RODQG���-XVW�FRXOGQ¶W�UHVLVW�DGGLQJ�DQ�
RWKHU�FRXQWU\���7KH�EODFN�DQG�WXUTXRLVH�FRORU�WKHPH�LQVSLUHG�
PH�WR�PDNH�WKH�OLWWOH�ILVK���,¶YH�EHHQ�VDYLQJ�WKLV�SDWWHUQ�IRU�D�
ZKLOH���6HHPHG�OLNH�WKH�ULJKW�WLPH�WR�EULQJ�LW�RXW� 

�$OLFH�IRXQG�WKLV�SULFNLQJ�DW�RXU�ODVW��/DFH�'D\�DQG�FRXOGQ
W�
UHVLVW�JLYLQJ�LW�D�WU\���6KH�KDG�VRPH�QHZ�OLQHQ�WKUHDG�DQG�GH�
FLGHG�WR�SXW�WKH�WZR�WRJHWKHU���1LFH�FRPELQDWLRQ�,�WKLQN���:H�
ODWHU�GLVFRYHUHG�WKH�ERRN�WKLV�FDPH�IURP��EXW��LW�LV�D�JRRG�
H[DPSOH�RI�³GRLQJ�\RXU�RZQ�WKLQJ´�ZLWK�D�SDWWHUQ���7KH�VOLJKW�
GLIIHUHQFH�HQKDQFHV�WKH�GHVLJQ���%\�WKH�ERRN�LV�QRW�DOZD\V�
EHVW�� 
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/RXLVH�&ROJDQ�ZLOO�EH�KHUH�0DUFK��)ULGD\������DP�WR�����SP��6DWXUGD\�WKH���WK���DP�WR�����SP�
DQG�6XQGD\�WKH���WK���SP�WR��SP���+DOI�KRXU�IRU�OXQFK�RQ�)ULGD\�DQG�6DWXUGD\���%ULQJ�\RXU�RZQ�
IRRG�DV�ZH�DUH�QRW�DEOH�WR�GR�SRW-OXFN�\HW���:HDU�PDVNV���/RFDWLRQ�LV�WKH�:LQRQD�*UDQJH�PHHWLQJ�
URRP� 

7KH�VXEMHFWV�DUH�0LODQHVH�DQG�&RORU�LQ�%XFNV����3OHDVH�FKRRVH�RQH�RQ�WKH�VLJQXS�IRUP�DQG�PDLO�LW�
�RU�KDQG�WR�%HYHUO\�DW�D�PHHWLQJ��ZLWK�3D\PHQW�RI�����PDGH�SD\DEOH�WR�3/6� 

0RRQ 

 

 

 

 

3257/$1'�/$&(�62&,(7< 
�� 

0(0%(56+,3�)250��-��'XHV�UXQ�IURP�-DQXDU\��VW�WR�'HFHPEHU���VW 
'XHV� �����$QQXDO� 

3/($6(�UHWXUQ�WKLV�IRUP�ZLWK�\RXU�SD\PHQW���BBBBBB�1HZ�BBBBB�5HQHZDO 
 

1$0(��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��3+21(��BBBBBBBBBBBBBBBBBBBB 
 
$''5(66��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��(-0$,/��BBBBBBBBBBBBBBBBBBBB 
 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��6HQG�3D\PHQW�WR� 
         ��-HDQ�5HHYHV 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��������6��*LQJHU�&W 
         ���&RUQHOLXV��25������ 
 
 
'XHV�SDLG�DIWHU�2FWREHU�ZLOO�H[WHQG�IRU�WKH�IROORZLQJ�\HDU����<RX�PD\�MRLQ�DQ\WLPH� 

/RXLVH�&ROJDQ�&ODVV�������0DUFK����������DP�WR�����SP��0DUFK������SP�WR��SP 
/RFDWLRQ���:LQRQD�*UDQJH����������0DVNV�5HTXLUHG��������%ULQJ�\RXU�RZQ�OXQFK 
 
 
1DPH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��3KRQH�BBBBBBBBBBBBBBBBBBBBB 
 
(PDLO��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���,�ZDQW�WR�PDNH�WKH�BBBBB��0RRQ 
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