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7KH� 3DFN� ���� QHH GV� YROXQWHHUV� WR�
DVVLVW� ZLWK� WKH� IROORZLQJ� &RPPLWWHH�
SRVLWLRQV��
�
ƒ�$VVLVWDQW� &XE� 0DVWHU� ZRUNLQJ�Z LWK�

&XE� 0DVWHU� 3KLO� *RUVNL� WR� UXQ� WKH�
PRQWKO\�3DFN����� P HHWLQJV�HYHQWV��

ƒ�0HP EHUVKLS�FRPPLWWHH�ZRUNLQJ�Z LWK�
7ULFLD� %URZQ� WR� UHFKDUWHU� WKH� 3DFN��
UHFUXLW�DQG�LQWURGXFH�QHZ�VFRXWV�DQG�
WKHLU�IDPLOLHV�WR�WKH�MR\ V�RI� VFRXWLQJ��

ƒ�1HZ VOHWWHU� HGLWRU�WR� Z ULWH�� HGLW�� H�
PD LO� DQG� SKRWRFRS\�WKH� QHZ VOHWWHU�
IRU�PRQWKO\�GLVWULEXWLRQ��
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:HOFRP H�WR�3KLO�*RUVNL�DV�3DFN�����
&XE�0DVWHU�� 3KLO�KDV�EHHQ�$VVLVWDQW�
&XE�0DVWHU�WR�&KDUOLH�6RXKUDGD�IRU�WKH�
SDVW�\ HDU�� 7KH�3DFN�&RPPLWWHH�LV�
WKULOOHG�WKDW�3KLO�KDV�DJUHHG�WR�P RYH�
LQWR�WKH�&XE�0DVWHU�UROH���
�
:HOFRP H�WR�3DXO�DQG�0DU\�2¶%ULHQ�DV�
OHDGHUV�IRU�WKH�' HQ����:ROI�'HQ ��7 R�
EHWWHU�EDODQFH�WKH�:ROI�'HQV�&RQQRU�
2��DQG� -RH�* ��KDYH�DJUHHG�WR�P RYH�
IURP� ' HQ���LQWR�'HQ�� � ��7KDQN�\ RX�WR�
WKRVH�IDPLOLHVIRU�\RXU�HQWKXVLDVP�LQ�
HPEUDFLQJ�WKHVH�FKDQJHV�� �
�
7KDQNV�WR�)HOLFLD�(JDQ�ZKR�ZLOO�VHUYH�
DV�WKH���� �� 3DFN����� &KDUWHULQJ�
2UJDQL]DWLRQDO�5HSUHVHQWDWLYH��)HOLFLD�
Z LOO�PHHW�ZLWK�WKH�3UDLULH�+RP H�DQG�
6FKRRO�DVVRFLDWLRQ�WR�RXWOLQH�3DFN�����
SODQV�IRU�WKH�\ HDU�DQG�WR�KHDU�P RUH�
DERXW�DFWLYLWLHV�LQ�3UDLULH�6FKRRO���
�

 

33DDFN�FN��������� 55 RRXQGXQG��XSXS��
66WWDDUUWWV�V�DDW�W�33UUDDLLUULLH�H�

66FFKRKRRROO����
�
<HV��LW�LV�WKH�WLPH�WR�VLJQ�\RXU�ER\ V�XS�
IRU�DQRWKHU�\HDU�RI�VFRXWLQJ��3DFN��� ��
GXHV�KDYH�VWD\HG�WKH�VDPH�DW�����I RU�
WKH�����������\ HDU�RI�VFRXWLQJ���
�
2QFH�DJDLQ�ZH�DUH�IRUWXQDWH�WKDW�WKH�
3DFN��� �� 5RXQG�XS�LV�EHLQJ�OHG�E\�
7ULFLD�%URZQ��7ULFLD�LV�ORRNLQJ�IRU�DQ�
DVVLVWDQW�WR�ZRUN�ZLWK�KHU�WKURXJK�
6SULQJ�5RXQG�8S�DQG�WKHQ�WDNH�WKH�
OHDG�LQ�WKH�)DOO�5RXQG�XS���
�

)RU�UHWXUQLQJ�VFRXWV�SOHDVH�JLYH�\RXU�
'HQ� / HDGHU�D�FKHFN�IRU�����PDGH�RXW�
WR�3DFN����� EHIRUH�$SULO��� WK�WR�
UHJLVWHU�\RXU�VFRXW�IRU�WKH�����������
6FRXWLQJ�<HDU�� 'HQ�/ HDGHUV��WXUQ�\RXU�
FKHFNV�LQWR�7ULFLD�%URZQ���6����
&DQWHUEXU\� &RXUW��7KHUH�ZLOO�EH�D�
SODVWLF�ELQ�E\�WKH�VLGH�GRRU��
�
,Q�DGGLWLRQ�WR�VLJQLQJ�XS�\RX U�ER\V�I RU�
DQRWKHU�\HDU�RI� VFRXWLQJ�ZH� DVN�\RX�WR�
UHDFK�RXW�LQ�\RXU�QHLJKERUKRRGV�DQG�
LQYLWH�RWKHU�ER\ V�ZK R�DUH�IULHQGV�RI�
\RX U�VRQV�WR�MRLQ�VFRXWLQJ��, I� \ RX�KDYH�
QHLJKERUV�ZLWK�ER\V�ZKR�DUH�MXVW�
ILQLVKLQJ�NLQGHUJDUWHQ�PDNH�VXUH�WKDW�
\RX�OHW�WKRVH�SURVSHFWLYH�7LJHU�VFRXWV�
NQRZ�DERXW�WKH�5 RXQG±XS�DFWLYLWLHV��
7KH�ILUVW�URXQG�XS�ZLOO�EH�KHOG�DW�
3UDLULH�VFKRRO�RQ�7KXUVGD\�$SULO��� WK�
VWDUWLQJ�DW������SP���
�

��
33DDFN�FN��������� 55 RRXQGXQG��XS�XS���

(( QGQGVV��DDW�W���'' DQDGDDQDGD����
�
7KLV�\HDU�Z H�DUH�DGGLQJ�VRP HWKLQJ�D�
OLWWOH�ELW�GLIIHUHQW�WR�RXU�VFRXW�URXQG�
XS�DQG�RXU�IDP LO\�$SULO�3DFN�2XWLQJ��
�
:H� D UH� LQYLWLQJ� QHZ� VFRXWV� DQG�
SURVSHFWLYH�VFRXWV�WR� MRLQ�Z LWK� 3DFN�
���� IDP LOLHV� LQ� WKH� UHVFKHGXOHG�
+D\ ULGH� 	� +RW� &KRFRODWH� 3DFN� 2XWLQJ�
VFKHGXOHG� IRU� 6DWXUGD\�� $SULO� �� QG��
IURP� ����� S� P �� ±� �� � �� S�P�� D W�WKH�
'DQDGD� (TX HVWULDQ� &HQWHU� LQ�
1DSHUYLOOH��7KLV�ZLOO�JHW�WKH�QHZ�V FRXWV�
VWDUWHG� ULJKW�DZD\�Z LWK�SDFN�DFWLYLWLHV�
DQG� JLYH� XV� WKH� RSSRUWXQLW\� IRU� D�
VHFRQG�5 RXQG�XS�RI�QHZ�V FRXWV��
�
)HVWLYLWLHV�LQFOXGH�KD\ULGHV� ������S�P ��
±� ����� S�P���� D� ERQILUH� ������ S�P�� ±�
�����S�P���DQG�GH OLFLRXV�KRW�FKRFRODWH�
DQG� VPRUHV�� 5�6�9 �3�� WR� 3KLO� *RUVNL�
���������� RU� SJMVJR UVNL#DRO�FRP�� QR�
ODWHU�WKDQ�6XQGD\��$SULO���WK��
�
�



3DFN�� � �� 1 HZ V� 3DJH�� � 0DUFK�� � ���

77KKUUHH�HH�)) LLUUHHV�V�&&RXQRXQFFLO�LO�
66FFRXRXWW��22 ��55 DDPP DD����

&HOHEUDWH�WKH�6 FRXWLQJ�6SLULW���'RQ¶W�
PLVV�WKLV�RSSRUWXQLW\�WR�³&H OHEUDWH�
WKH�6FRXWLQJ�6S LULẂ�Z LWK�����¶V� RI�
&XE��%R\�DQG�9HQWXUH�6 FRXWV�IURP�WKH�
7KUHH�)LUHV�&RXQFLO�DW�WKH�DOO�QHZ�
6FRXW�2�5DPD������� 7KLV�FRXQFLO�Z LGH�
HYHQW�ZLOO�EH�KHOG�RQ�6 DWXUGD\ �� 0D \�
�� WK�DW�WKH�. DQH�&RXQW\�&RXJ DU�
6WDGLXP� IURP� � �� � �� D�P��W R�� � ���
S�P� �� : KDW�LV�6 FRXW�2 �5D P D"� 7KH�
EHVW�ZD\�WR�GHVFULEH�WKH������ 6 FRXW�
2�5DPD�LV�WR�FDOO�LW�D�6FRXW�) DLU��
6FRXW�&DUQLYDO�RU�HYHQ�D�6F RXW�
([SRVL WLRQ�� 6FRXW�2�5 DPD�LV�DQ�
HQWLUH�GD\�RI�6 FRXWLQJ�DFWLYLWLHV��
GLVSOD\V��JDPHV�DQG�)8 1�GHVLJQHG�IRU�
6FRXWV�RI�DOO�DJHV��SDUHQWV��VLEOLQJV��
DQG�PHPEHUV�RI�WKH�FRPPX QLW\�WR�
&(/(% 5 $7(�� 3 $57 , &, 3$7(� DQG�
(;3(5, ( 1&( �6 FRXWLQJ�LQ�WKH�7KUHH�
)LUHV�&RXQFLO���

(DUQ�%LJ� ' ROODUV� DQG�:L Q�9 DOXDEOH�
3UL]HV�� $OO� 6FRXW�8 QLWV� KDYH� WKH�
RSSRUWXQLW\� WR� VHOO�WLFNHWV� DQG� HDUQ�
���� RI� WKH� FRVW�IRU� HDFK� ������ WLFNHW�
VROG��7LFNHW�VDOHV�UXQ�WKURXJK�0D\�����
������ 35,=(6 � ±� 7KH� WRS� WLFNHW� VDOHV�
SURGXFHUV��WRS����LQ�HDFK�XQLW��GLVWULFW�
DQG� WKH�FRXQFLO�ZLOO� UHFHLYH�D� SUL]H�
IURP� WKH� 7KUHH� )LUHV� &RXQFLO�� 3UL]HV�
Z LOO� LQFOXGH� PHUFKDQGLVH� DQG� JLIW�
FHUWLILFDWHV� IRU� ORFDO�6SRUWLQJ� *RRGV�
6WRUHV� DQG� WKH� 7KUHH�)LUHV� &RXQFLO�
6FRXW� 6KRSV�� 7 KH� &2 8 1 &, /� * 5$ 1 '�
35,=(�LV�D� ; %2;�� �� �YDOXHG�DW�RYHU�
��������� $GGL WLRQDOO\� WKH� 723�
6(/ /, 1 *� 8 1, 7� LQ� WKH� FRXQFLO�ZLOO� EH�
WUHDWHG� WR� D� SL]]D� SDUW\�IRU� DOO�
5HJLVWHUHG� 6FRXWV� DQG� 6FRXW� /HDGHUV�
DW�D�ORFDO�SL]]D�UHVWDXUDQW��(D UQ�< RXU�
3DWFK� � � 6 FRXWV� WKDW�VHOO� DW� OHDVW� ���
625�7LFNHWV�ZLOO�UHFHLYH�D�625� 7 LFNHW�
6DOHV� 3 DWFK� � $ OO� VFRXWV� WKDW�
SDUWLFLSDWH�DW�WKH�HYHQW�ZLWK�UHFHLYH�D�
VSHFLDO�3DUWLFLSDWLRQ� 3DWFK�� 7KLV�
SDWFK�DORQJ�Z LWK�WKH�7LFNHW�6DOHV�3DWFK�
Z LOO�EH�D�UHDO�FROOHFWRU¶V�LWHP��

33DDFN�FN��������� DDW�W���
66FFRXRXWW��22 ��55 DDPP DD����

7KH� 6FRXW�2�5DPD� HYHQW� LV� RQO\� KHOG�
HYHU\� �� ±� �� \ HDUV� DQG� LV� D� JUHDW�
RSSRUWXQLW\�IRU�RXU�VFRXWV�WR�P HHW�DQG�
LQWHUDFW�ZLWK�RWKHU�3DFNV�DQG�7URRSV�LQ�
WKH�FRXQFLO��:H�ZLOO�KDYH�WKH�3DFN��� ��
VFRXWV� SDUWLFLSDWH� E\� VHOOLQJ� HQWU\�
WLFNHWV� WR� 6FRXW�2�5 DPD� DQG� E\�
KRVWLQJ� D� ERRWK� IHDWXULQJ�DQ� DFWLYLW\�
VKRZLQJ�DQG�FHOHEUDWLQJ�6FRXWLQJ��7KH�
DFWLYLWLHV� DW� WKH� ERRWK� ZLOO�DOORZ� WKH�
SDUWLFLSDQWV� WR� H[SHULHQFH�VFRXWLQJ� DW�
LWV�EHVW�LQ�D�IXQ�DQG�VDIH�HQYLURQPHQW��
5HPHP EHU�WR� NHHS� WKH� GDWH� IUHH� IRU�
\RXU� VFRXW� DQG� WKH�HQWLUH� IDPLO\� WR�
SDUWLFLSDWH�� ,GHDV� IRU� VFRXWLQJ�
DFWLYLWLHV� DUH� EHLQJ� DFFHSWHG� E\� WKH�
3DFN�&RPPLWWHH��,I� \RX� KDYH�LGHDV�IRU�
WKH� 3DFN� ���� VSD FH� DQG� ZDQW� WR� KHOS�
RUJDQL]H�WKH� HYHQW�WKHQ�FRQWDFW� %DUU\�
5RELQVRQ�DW�����������������

7LFNHWV�IRU� WKH�6 FRXW� 2�5DPD� H YHQW�
Z LOO� EH� DYDLODEOH� IRU� 3DFN� ���� ' HQ�
/HDGHUV� VWDUWLQJ� 0RQGD\� $SULO� �� WK��
7KH� ������ UHFHLYHG�E\� WKH� SDFN� IRU�
HDFK� WLFNHW� VROG� E\� 3DFN� ���� VFRXWV�
Z LOO�EH� XVHG� IRU� D� VSHFLDO� FRPPXQLW\�
SURMHFW� WR� EH� LGHQWLILHG� E\� WKH� 3DFN�
&RPPLWWHH�� /RRN� IRU� IXUWKHU�GHWDLOV� RI�
3DFN� ���� 6FRXW�2�5 DPD� SDUWLFLSDWLRQ�
LQ�WKH�QH[W�QHZVOHWWHU���

33DDFN�FN��������� 66SSUULLQQJ�J�
&&DDPP SSLLQQJJ����

3DFN��� �� LV�WU\LQJ�WR�FRRUGLQDWH�RXU�
VSULQJ�RYHUQLJKW�FDPSLQJ�WR�FRLQFLGH�
ZLWK�WKH�0D\��� WK�6 FRXW�2�5DPD�GDWH��
:H�Z LOO�QRW�EH�DEOH�WR�FDPS�DW�WKH�
.DQH�&RXQW\�&RXJDU�6WDGLXP�EXW�ZH�
Z LOO�ORFDWH�D�VXLWDEOH�FDPSLQJ�VSRW�
FORVH�WR�WKH�VWDGLXP��7KLV�LV�DGYDQFH�
QRWLFH�WR�VDYH�6DWXUGD\� QLJKW�0D\��� WK�
IRU�WKLV�SRVVLEOH�VSULQJ�FDPSLQJ�
RXWLQJ��



3DFN�� � �� 1 HZ V� 3DJH�� � 0DUFK�� � ���

: HEHORV�2 YHUQLJKW�
- XQH���� �� ��

)RU�SDUHQWV�RI� VHFRQG�\ HDU�: HEHORV�
DQG�WKH�SDUHQWV�RI�%HDU�VFRXWV�ZKR�
Z LOO�EH�ILUVW�\HDU�:H EHORV�LQ�-XQH��
PDUN�-XQH���±���DV�WK H�GDWH�IRU�WKLV�
\H DU¶V�: HEHORV�2YHUQLJKW��:H EHORV�
VFRXWV�Z RUN�RQ�PDQ\� DFWLYLWLHV�WRZDUG�
WKHLU�:HEHORV�$FWLYLW\�%DGJHV�DQG�DOVR�
FRPSOHWH�WKHLU�:HEHORV�UHTXLUHP HQWV�
IRU�FDPSLQJ��:H EHORV�2 YHUQLJKW�LV�
KHOG�DW�WKH�*UHHQH�9DOOH\�)RUHVW�
3UHVHUYH�LQ�1DSHUYLOOH��)XUWKHU�
LQIRUPDWLRQ�ZLOO�EH�DYDLODEOH�IURP�\ RXU�
'HQ� / HDGHUV���

��
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77UUDDLOLOEEOODD]] HHUU��'' DD\�\� &&DDPP S�S�
DQG�DQG�:: HEHEHHOORRV�V�'' DD\V\V����

6XPPHU� &DPS� �� ' RQ¶W� PLVV� WKLV�
RSSRUWXQLW\� IRU� \RXU� FXE� VFRXW� WR�
SDUWLFLSDWH�LQ� WKH� 7KUHH� )LUHV� &RXQFLO�
VXPPH U�SURJUDP� ³ &XE� & DYLQJ� ±� , Q�
6HDUFK�RI� WKH�/RV W�' LQRVDXU´� ���

6SHFLDO� WKDQNV� WR� /\QQ� $PHQG� ZKR� LV�
DJDLQ� FRRUGLQDWLQJ� VXPPHU� FDPSLQJ�
DFWLYLWLHV� IRU� 3DFN� � � ��� 5HJLVWUDWLRQ�
3DFNHWV�DUH� DYDLODEOH� WKURXJK� \RXU�
'HQ� / HDGHUV� RU�E\� FRQWDFWLQJ� /\QQ� DW�
�����������

6SDFH� LV�OLP LWHG� WR�� �� VFRXWV� IURP�
3DFN��� ��I RU�WKH�7UDLOEOD]HU�'D\�&DPS�
RQ� -XQH� ��� ±� ���� 6SDFH� LV� OLP LWHG� IRU�
��� VFRXWV�IURP� 3D FN� ���� IRU� :H EHORV�
'D\V� RQ� -XO\� ��� 	� �� � � 6FRXWV�ZLOO� EH�
UHJLVWHUHG�RQ�D�ILUVW�FRPH��ILUVW�VHUYHG�
EDVLV��

��
��

00 DDUUFFK�K�33DDFN�FN�00 HHHHWWLLQQJ�J��� ��
00 DDJJLLF�F�RRI�I�66FFRXRXWWLLQQJJ����

�
7KDQN�\RX�WR�DOO�WKH�VFRXWV�DQG�WKHLU�
SDUHQWV�ZKR�SDUWLFLSDWHG�LQ�WKH�0DUFK�
3DFN�0HHWLQJ�0DJLF�RI�6 FRXWLQJ��:H�
VDZ�VRP H�WUXO\�PDJLFDO�WULFNV�WKDW�OHIW�
XV�DOO�DPD]HG��,�NQRZ� 3KLO�IRU�RQH�LV�
VWLOO�WU\LQJ�WR�XQGHUVWDQG�WKH�URSH�WULFN�
DQG�LV�VWLOO�ORRNLQJ�IRU�KLV����EL OO�EDFN���
�
2XU�IULHQGV�IURP�' HQ���ZH UH�QRW�DEOH�
WR�DWWHQG�WKH�3DFN�0 HHWLQJ�EXW�VHQW�
DORQJ�WKLV�SLFWXUH�RI�WKHLU�'HQ���0DJLF�
1LJKW���
�

�
�
/HIW�WR�ULJKW��6WHYH�&���(P LO\�%����
0HJDQ� : ��� %UHQGDQ�)���+DOH\�/ ���
=DFKDU\� / � �	�6 DVKD�&� 
��

��
$$SSUULO�LO�33DDFN�FN�00 HHHHWWLLQQJJ��±±��
&&RQRQVVHHUUYYDDWWLLRRQ�Q�DQG�DQG�

55 HHF\FF\FOLOLQQJJ����
�
-XVW�D�UHPLQGHU�WKDW�WKH�$SULO�3DFN�
PHHWLQJ�ZLOO�WLH�LQ�ZLWK�HQYLURQPHQWDO�
DZDUHQHVV�SURMHFWV�DQG�ZLOO�IHDWXUH�
0RWKHU�(DUWK�±�&RQVHUYDWLRQ�DQG�
5HF\ FOLQJ��:H� QHHG�SDUHQWV�DQG�' HQ�
/HDGHUV�WR�VHW�DVLGH�WKHLU�UHF\FOLQJ�
LWHPV�IRU�WKH�QH[W�P RQWK�VR�WKH\�FDQ�
EH�XVHG�LQ�WKH�$SULO�SDFN�DFWLYLW\����
�
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6FRX WV�DQG�WKHLU�
SDUHQWV�HQMR\�VRP H�

$VWUR�IX Q��
�

7RS� OHIW� SKRWR�� 3DFN� �� �� J HWV�
RQH� PRUH� FKDQFH� WR� VD\�
JRRGE\H� WR� &XE� 0 DVWHU�
&KDUOLH��
�
�

&HQWHU�SKRWR��3DFN� � � �� VFRXWV�
SUDFWLFH�WKHLU� RUELWV� ZK LOH�
EDODQFLQJ� V P DOO�SODQHWV� RQ�
WKHLU�KDQGV��
�
�
%RWWRP� SKRWR�� 3DFN� � � ��
VFRXWV�7RP P\� &�� D QG� 6 HDQ�
0��ZDW FK�FUDWHUV�EHLQJ� PD GH�
E\� P HWHRU� LPSDFWV� LQ� WKH�
VDQG\� OXQDU�VRLO���
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�
�
�
�

3KRWRV�FRXUWHV\ �RI�&UDLJ�
0DQNRZVNL�DQG�5DQG\� &DUU�

�
�
�
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33DDFN�FN��������� (( YYHQHQW�W�66FFKHGKHGXXOOHH����
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0 $ 5 &+ � �

3$&.�0 ( ( 7 ,1*�

0DJLF�RI�6FR XWLQJ�
'DWH�7LPH��7XHV��� 0DUFK�� � �� � � � �� S�P�� ±��� ��� S�P��
/RFDWLRQ��3UDLULH�(OHPHQWDU\� 6FKRRO�*\P �
)ODJ� 2 SHQLQJ�±�'HQ��� ) ODJ� &ORVLQJ�±�'HQ���
�

$ 3 5 , / � �

3$&.�( 9 ( 1 7�	��
�
�
3$&.�2 8 7 , 1*�

&XE�6 FRXW�5RXQG� XS�(YH QW�
'DWH�7LPH��7KXUV���$ SULO��� �� �� � ��S�P�� ±��� � ��S�P��
/RFDWLRQ��3UDLULH�(OHPHQWDU\� 6FKRRO�*\P�
�
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