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:H�FRQWLQXH�WR�UHJXODUO\�UHYLHZ�RXU�SUDFWLFH�DQG�KDYLQJ�VRXJKW�FRXQVHO�IURP�
(&&��ZH�SURSRVH�WKH�IROORZLQJ�DV�D�ZD\�IRUZDUG�IRU�WKH�QH[W�VHDVRQ���:H�
UHFRJQLVH�WKH�GLYHUVLW\�RI�SHUVSHFWLYHV�DPRQJVW�RXUVHOYHV�DV�D�FKXUFK�IDPLO\�
DQG�WKDQN�\RX�IRU�\RXU�XQGHUVWDQGLQJ�DV�ZH�ILQG�D�SUDJPDWLF�SDWK�IRUZDUG� 
 
6KDULQJ�WKH�SHDFH���,Q�DGGLWLRQ�WR�VLJQLQJ�RU�ZDYLQJ�WR�WKRVH�DURXQG�\RX��
\RX�PD\�ZLVK�WR�QRZ�VWDUW�VKDNLQJ�KDQGV���3OHDVH�EH�VHQVLWLYH�WR�WKRVH�ZKR�
PD\�QRW�ZLVK�WR�GR�WKLV��DQG�ZH�UHFRJQLVH�WKDW�LW�PD\�EH�D�ELW�PXGGLO\�DW�
ILUVW���$OVR��ZKHQ�ZH�VKDUH�*RG¶V�SHDFH�ZLWK�MXVW�RQH�RWKHU�SHUVRQ��LW�LV�D�
V\PEROLF�VKDULQJ�RI�*RG¶V�SHDFH�ZLWK�WKH�HQWLUH�FKXUFK�IDPLO\��VR�WKHUHIRUH�
SOHDVH�FRQWLQXH�WR�VKDUH�WKH�SHDFH�RQO\�ZLWK�WKRVH�DURXQG�ZKHUH�\RX�DUH�
VHDWHG��� 
 
6KDULQJ�FRPPXQLRQ�LQ�ERWK�NLQGV��� 
6LQFH�UHWXUQLQJ�WR�SXEOLF�ZRUVKLS�ZH�EHJDQ�E\�RIIHULQJ�&RPPXQLRQ�LQ�RQH�
NLQG�–�WKH�EUHDG�–PRYLQJ�ODWWHUO\�WR�LQWLQFWLRQ�LQ�WKH�ZLQH�E\�WKH�SHUVRQ�FHOH�
EUDWLQJ�FRPPXQLRQ� 
 
&KDQJHV���$W�WKH�FXUUHQW�WLPH��WKH�0HWKRGLVW�&KXUFK�KDV�UHVXPHG�RIIHULQJ�
ZLQH�LQ�LQGLYLGXDO�FXSV��\HW�RI�QRWH�LV�WKDW�WKH�&KXUFK�RI�(QJODQG�FRQWLQXHV�
WR�QRW�DXWKRULVH�WKLV�SUDFWLFH���+DYLQJ�UHYLHZHG�RXU�SUDFWLFH��ZH�DUH�SOHDVHG�
WR�VKDUH�WKDW�ZH�ZLOO�FRQWLQXH�WR�RIIHU�FRPPXQLRQ�LQ�ERWK�NLQGV��E\�QRW�RQO\�
FRQWLQXLQJ�LQWLQFWLRQ�E\�WKH�FHOHEUDQW��EXW�DOVR�RIIHULQJ�WKH�FRPPRQ�FXS�XV�
LQJ�WKH�FKDOLFH����:KHQ�D�0HWKRGLVW�3UHVE\WHU�IURP�WKH�FLUFXLW�FRPH�WR�WDNH�
VHUYLFHV��ZH�ZLOO�EH�LQYLWLQJ�WKHP�WR�XVH�WKH�LQGLYLGXDO�FXSV�UHIOHFWLQJ�0HWK�
RGLVW�SUDFWLFH� 
 
,W�LV�LPSRUWDQW�WR�DIILUP�WKDW�UHFHLYLQJ�LQ�ERWK�NLQGV�-�ERWK�EUHDG�DQG�ZLQH�-�LV�
QRW�PDQGDWRU\��%RWK�RXU�GHQRPLQDWLRQV�WHDFK�WKDW�*RG�JLYHV�WKH�IXOOQHVV�RI�
JUDFH�LQ�&RPPXQLRQ��KRZHYHU�ZH�UHFHLYH�LW��VR�SOHDVH�GRQ
W�IHHO�SUHVVXUHG�
WR�UHFHLYH�WKH�FKDOLFH�RU�LQWLQFWHG�ZDIHU�LI�\RX�GRQ¶W�IHHO�FRPIRUWDEOH�GRLQJ�
VR���5HFHLYLQJ�LQ�RQH�NLQG�LV�VWLOO�³IXOO´�FRPPXQLRQ��DOWKRXJK�ZH�UHFRJQLVH�
WKDW�EHLQJ�VR�FHQWUDO�WR�RXU�IDLWK�SUDFWLFH��LW�PD\�QRW�DOZD\V�TXLWH�IHHO�VR�LQ�
UHDOLW\� 
 
3UDFWLFDOLWLHV���:H�ZLOO�FRQWLQXH�FRYHULQJ�WKH�EUHDG�DQG�ZLQH��ZHDULQJ�PDVNV�
DQG�XVLQJ�KDQG�VDQLWLVHU�GXULQJ�WKH�SUD\HUV�RI�FRQVHFUDWLRQ�DQG�WKH�GLVWULEX�
WLRQ��)RU�WKH�FRPPRQ�FXS��D�VLOYHU�FKDOLFH�ZLOO�EH�XVHG�DQG�WKH�ULP�ZLSHG�
DIWHU�HDFK�FRPPXQLFDQW��DQG�WKH�FKDOLFH�WKHQ�WXUQHG���6LOYHU�DQG�DOFRKRO�
ZKHQ�LQ�FRQWDFW�KDYH�DQWLVHSWLF�SURSHUWLHV� 
 
�&RQWLQXHG�QH[W�SDJH� 



:H�ZLOO�DOVR�VWDUW�WR�PHHW�DW�WKH�DOWDU�UDLO�IRU�WKH�GLVWULEXWLRQ��VWDQGLQJ�RU�
NQHHOLQJ�DV�\RX�SUHIHU����3OHDVH�ZDLW�XQWLO�HYHU\RQH�DW�WKH�UDLO�KDV�UHFHLYHG�
DQG�OHIW�EHIRUH�FRPLQJ�IRUZDUG�WR�WKH�DOWDU�UDLO��7KLV�ZLOO�PDNH�LW�HDVLHU�IRU�XV�
WR�GLVWULEXWH�DQG�PLQLPLVH�FRQIXVLRQ�DV�ZH�VHWWOH�LQ�WKLV�SUDFWLFH�� 
 
:KHQ�LW�FRPHV�WR�\RXU�WXUQ�WR�UHFHLYH��SOHDVH�QRG�\RXU�KHDG�WR�LQGLFDWH�LI�
\RX�ZRXOG�OLNH�WR�UHFHLYH�DQ�LQWLQFWHG�ZDIHU���<RX�ZLOO�WKHQ�EH�JLYHQ�D�ZDIHU�
WKDW�WKH�RIILFLDQW�KDV�GLSSHG�LQ�WKH�ZLQH�IRU�\RX�–�WKLV�ZLOO�EH�QRQ-DOFRKROLF�
ZLQH���,I�\RX�GR�QRW�QRG��WKHQ�\RX�ZLOO�UHFHLYH�MXVW�WKH�EUHDG�DQG�\RX�WKHQ�
KDYH�WKH�RSWLRQ�RI�UHFHLYLQJ�IURP�WKH�FKDOLFH���,I�\RX�GR�QRW�ZLVK�WR�UHFHLYH�
IURP�WKLV�FRPPRQ�FXS�WKHQ�SOHDVH�NHHS�\RXU�KDQGV�WR�\RXU�VLGHV��RU�FURVV�
\RXU�DUPV�RYHU�\RXU�FKHVW� 
 
)XUWKHU�FRPPHQWV� 
:H�XQGHUVWDQG�WKDW�VHWWLQJ�RXW�WKH�SURFHGXUH�OLNH�WKLV�FDQ�PDNH�LW�VRXQG�
PRUH�FRPSOH[�WKDQ�LW�LV��DQG�OHDGV�WR�WKRXJKWV�RI�³LW�ZDVQ¶W�OLNH�WKLV�DW�WKH�ODVW�
VXSSHU´���:H�DJUHH���+RZHYHU��ZH� 
ZDQW�HYHU\RQH�WR�IHHO�VDIH�DQG�WKHVH�QH[W�VWHSV�VHHP�WR�EH�D�VHQVLEOH�ZD\�
RI�DFKLHYLQJ�WKLV�–�IRU�QRZ� 
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dƌƵĚŝĞ�–�ƐƵŵŵĞƌ�ĂǀĂŝůĂďŝůŝƚǇ 
<RX�PD\�EH�DZDUH�WKDW�7UXGLH¶V�VDEEDWLFDO�ODVW�\HDU�ZDV�VKRUWHQHG�
IRU�YDULRXV�UHDVRQV�UHODWLQJ�WR�WKH�FKDQJHV�LQ�PLQLVWU\�DW�'RUFDQ� �7KH�
GLRFHVH�WKHUHIRUH�RIIHUHG�DQG�DJUHHG�WR�FDUU\LQJ�IRUZDUG�WZR�ZHHNV�
WR�WKLV�VXPPHU�WR�EH�WDNHQ�LQ�FRQMXQFWLRQ�ZLWK�D�XVXDO�EUHDN�ZLWK�KHU�
IDPLO\� �7KLV�ZDV�VKDUHG�DQG�QRWHG�DW�6WDQGLQJ�&RPPLWWHH�LQ�)HEUX�
DU\������ �6KH�ZLOO�WKHUHIRUH�EH�DZD\�IURP�WKH�HQG�RI�-XO\�WR�WKH�ILUVW�
ZHHNHQG�LQ�6HSWHPEHU� 7UXGLH�LV�YHU\�JUDWHIXO�IRU�WKLV�JHQHURVLW\�DQG���������
RSSRUWXQLW\��DQG�HVSHFLDOO\�WR�WKRVH�KHUH�LQ�'RUFDQ�ZKR�DUH�HQDEOLQJ�
WKLV�H[WHQGHG�EUHDN�WR�EHFRPH�D�UHDOLW\� :H�ZLVK�KHU�DQG�WKH�IDPLO\�
ZHOO�DV�VKH�FRPSOHWHV�KHU�VDEEDWLFDO�–�DQG�\RX�PD\�OLNH�WR�NQRZ�WKDW�
LW¶V����\HDUV�XQWLO�WKH�QH[W�RQH   �                                                     
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*RLQJ�IRU�D�GD\�RXW�WR�WKH�EHDFK"�7DNH�D�EDJ�LQ�\RXU�SRFNHW�DQG�SLFN�
XS�DQ\�OLWWHU�\RX�VHH��� 

7KDQN�\RX�WR�RXU�PXVLFLDQV� 

:H�DOO�YHU\�PXFK�PLVVHG�VLQJLQJ�DV�ZH�MRXUQH\HG�WKURXJK�&RYLG�
DQG�LW�LV�JUHDW�WKDW�ZH�DUH�QRZ�DEOH�WR�UHJXODUO\�VLQJ�RXU�SUDLVHV�WR�
*RG� �:H�DUH�YHU\�WKDQNIXO�WR�DOO�RXU�PXVLFLDQV�IRU�WKHLU�PXVLFDO���
PLQLVWU\�DQG�VXSSRUWLQJ�RXU�ZRUVKLS�LQ�WKLV�VSHFLDO�ZD\�–�WKDQN�\RX�  

*RLQJ�IRUZDUG��ZLWK�VDGQHVV��6KHUU\O�%DUHKDP�LV�QR�ORQJHU�DEOH�WR�
DWWHQG�RQ�D�6XQGD\�PRUQLQJ�EXW�ZH�PD\�ZHOO�VWLOO�VHH�KHU�DW�RWKHU�
WLPHV��:H�WKDQN�KHU�IRU�KHU�PXVLF�DQG�ZRQGHUIXO�SOD\LQJ�RYHU�WKH�
ODVW�VHDVRQ�DW�6W�3DXO¶V� 7KHUHIRUH�)UDQFLV�DQG�3HWH¶V�ILQJHUV�ZLOO�EH�
LQFUHDVLQJO\�EXV\�JRLQJ�IRUZDUG� �7KHUH�PD\�EH�WLPHV�WKDW�WKH\�ZLOO�
ZHOFRPH�MXVW�³EHLQJ´�DQG�ZRUVKLSSLQJ�ZLWK�XV�LQ�WKH��FRQJUHJDWLRQ��
IRU�VRPH�RU�DOO�RI�WKH�VHUYLFH� �7KHUHIRUH�LI�\RX�VHH�WKHP�DQG�ZH�DUH�
XVLQJ�SUH-UHFRUGHG�PXVLF��DQG�RU�RU�D�PL[WXUH�RI�PXVLFDO���DFFRPSD�
QLPHQW�ZKLFK�UHIOHFWV�RXU�UDQJH�RI�PXVLFDO�VW\OHV�� SOHDVH�UHVW�DV�
VXUHG�WKDW�ZH�VWLOO�ORYH�WKHP�DQG�WKHLU�PLQLVWU\� �7KDQN�\RX�IRU�\RXU�
VXSSRUW�DQG�DSSUHFLDWLRQ�RI�RXU�PXVLFLDQV�–�DQG�D�ELJ�WKDQN�\RX�
DJDLQ�WR�WKHP���$QG�LI�\RX�DUH�D�FORVHW�PXVLFLDQ��3HWH�ZRXOG�ORYH�WR�
KHDU�IURP�\RX��                        7UXGLH�:LJOH\ 
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-XO\�-�)ULGD\����-XO\��QRW�WKH�ZHHNHQG�� �7KH\�QHHG�WR�EH�DW�WKH�&RO�
OHJH�IRU����QRRQ�HDFK�GD\��DQG�WKH�FRXUVH��ILQLVKHV�DW�����SP� �6R�LI�
DQ\RQH�LV�DEOH�WR�JLYH�WKHP�D�OLIW�WR�&LUHQFHVWHU��SHUKDSV�KDYH�OXQFK�
DQG�D�IHZ�KRXUV�LQ�&LUHQFHVWHU��DQG�EULQJ�WKHP�EDFN��SOHDVH�OHW�XV�
NQRZ�DQG�ZH�ZLOO�GUDZ�XS�D�5RWD� 
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:HOFRPH�6HUYLFH 

$�&LUFXLW�:HOFRPH�6HUYLFH�ZLOO�EH�KHOG�RQ�)ULGD\���6HSWHPEHU�DW�
����SP�DW�%DWK�5G�0HWKRGLVW�&KXUFK��6ZLQGRQ�WR�ZHOFRPH�5HYG�
5DFK�&ROOLQV�DV�WKH�QHZ�PLQLVWHU�RI�%DWK�5G��6W�$QGUHZ
V�0RUHGRQ�
DQG�5RGERXUQH�0HWKRGLVW�&KXUFKHV� �5HYG�'DYLG�*UD\�ZLOO�DOVR�EH�
ZHOFRPHG�DV�WKH�QHZ�&LUFXLW�6XSHULQWHQGHQW�PLQLVWHU� �3OHDVH�DVN�
6WHSKHQ�LI�\RX�ZDQW�PRUH�GHWDLOV� 
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-XVW�D�UHPLQGHU�RI�WKH�PHHWLQJ�DW�6W�7LPV��0RQ���WK�-XO\������WLO�� 
:H�LQWHQG�WR�UHPLQG�RXUVHOYHV�RI�WKH�DFWLYLWLHV��VRUW�UHVRXUFHV�DQG�SODQ�
VRPH�GDWHV�WR�LQYLWH�VFKRROV�LQ� 
,W
V�D�JRRG�RSSRUWXQLW\�IRU�DQ\RQH�LQWHUHVWHG�WR�FRPH�DORQJ��KDYH�VRPH�UH�
IUHVKPHQWV��ILQG�RXW�D�ELW�PRUH�DQG�HQMR\�VRPH�IHOORZVKLS�WRJHWKHU� 
6HH�\RX�WKHUH� 
6XH�DQG�-R 

)DPLO\�4XL]�1LWH�DW�6W�3DXO¶V 
 
:H�KDYH�D�GDWH�IRU�\RXU�GLDU\���&ƌŝĚĂǇ�ϳƚŚ�KĐƚŽďĞƌ�ϮϬϮϮ͘ 
  
7KH�9HQXH�ZLOO�EH�6W�3DXO¶V�KDOO��6WDUW�WLPH�����SP—�����SP 
7HDP�QXPEHUV�XS�DQG�QR�PRUH�WKDQ�VL[�SHUVRQV� 
  
4XL]]LQJ�LV�DERXW�KDYLQJ�IXQ�DQG�OHDUQLQJ�VRPHWKLQJ�QHZ 
  
$OO�SURFHHGV�WR�WKH�'RUFDQ�&KXUFK��0RUH�GHWDLOV�WR�IROORZ 
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�� :KR�DVVDVVLQDWHG�$EUDKDP�/LQFROQ�ZKLOH�KH�ZDWFKHG�D�SOD\�DW�

)RUG¶V�7KHDWUH�LQ�$SULO�RI����� -RKQ�:LONHV�%RRWK 
�� :KDW�QDPH�LV�JLYHQ�IRU�WKH�KLJKHVW�VWDWH�RI�HQOLJKWHQPHQW�LQ� 
������%XGGKLVP 1LUYDQD 
�����,Q�ZKLFK�&DQDGLDQ�FLW\�ZHUH�WKH������:LQWHU�2O\PSLFV�KHOG
 &DOJDU\ 
�� :KDW�FUHDWXUH�LV�NQRZQ�WR�NLOO�LWV�SUH\�E\�FRQVWULFWLRQ�DQG�WKHQ� 
������VZDOORZ�LW�ZKROH 3\WKRQ 
� ,I�\RX�ZDQW�WR�SOD\�D�&�PDMRU�FKRUG�RQ�D�SLDQR��\RX�ZRXOG�SOD\� 
������WKH�&�(�DQG�ZKLFK�WKLUG�QRWH * 
 
7KLV�ZHHN¶V�TXL] 
 
�� )URP�ZKLFK������ILOP�GR�ZH�JHW�WKH�TXRWH��³+H¶V�QRW�WKH�0HVVLDK��KH¶V�D�YHU\�

QDXJKW\�ER\´� 
�� 2QH�RI�WKH�IHZ�(QJOLVK�ZRUGV�WKDW�FDQ�EH�VSHOOHG�ZLWK�5RPDQ�QXPHUDOV�LV�0,;��

ZKLFK�LV�ZKDW�DPRXQW� 
�� 7KH�ZRUG�YHDO�UHIHUV�WR�WKH�PHDW�RI�ZKLFK�\RXQJ�DQLPDO��DV�RSSRVHG�WR�D�PD�

WXUH�DQLPDO�� 
�� :KLFK�FRQWLQHQW�KDV�WKH�GULHVW�FOLPDWH��DQG�DOVR�KDV�WKH�KLJKHVW�DYHUDJH�HOHYD�

WLRQ� 
�� 7KH�VHWWHU�GRJ�FRQVLVWV�RI�,ULVK��(QJOLVK��,ULVK�UHG�DQG�ZKLWH�DQG�ZKLFK�IRXUWK�

EUHHG� 
 
*RRG��/XFN 



$OO�LWHPV�IRU�LQFOXVLRQ�LQ�WKH�QH[W�QRWLFHV�VKRXOG�EH�
VHQW�E\�7XHVGD\��WK�-XO\����� 

�WR��QRWLFHV#GRUFDQFKXUFK�RUJ�XN�� 
7KDQN�\RX� 

 
7KHVH�QRWLFHV�DUH�DOVR�DYDLODEOH�RQ-OLQH�DW�
ZZZ�GRUFDQFKXUFK�RUJ�XN�ODWHVWBQRWLFHV 
3UHYLRXV�HGLWLRQV�DUH�DOVR�DYDLODEOH�DW� 

'RUFDQ�&KXUFK�:HHNO\�1RWLFHV� 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
<RX�ZLOO�KDYH�QRWLFHG�ZH�QR�ORQJHU�SDVV�WKH�RIIHULQJ�EDVNHW�
URXQG� 
6FDQ�WKLV�45�FRGH�ZLWK�\RXU�PRELOH�SKRQH�WR�PDNH�\RXU�����
RIIHULQJ�LQVWHDG� 


