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ZZZ�PDJKHQHSDULVK�LH 

3DULVK�2IILFH���-��)LIWK�6XQGD\�RI�/HQW��-����WK��0DUFK������ 

   3DULVK�1HZV�������3DULVK�1HZV������3DULVK�1HZV� 
 

:H�KRSH�DOO�RXU�3DULVKLRQHUV�DQG�9LVLWRUV�KDG�D�YHU\�KDSS\�������������
6W��3DWULFN¶V�'D\���:H�UHPLQG�RXUVHOYHV�WKDW�LW�ZDV�6W��3DWULFN�ZKR�
EURXJKW�XV�WKH�*RVSHO�RI�WKH�/RUG�DQG�ZKLOH�KLV�IHDVW�GD\�PD\�KDYH�
EHFRPH�D�YHU\�FHOHEUDWHG�QDWLRQDO�DQG�LQWHUQDWLRQDO�FXOWXUDO�HYHQW��
RXU�&KULVWLDQ�ZD\�RI�OLIH�ZRXOG�QRW�EH�RXUV�ZLWKRXW�KLV�EHLQJ�SDUW�RI�
RXU�KLVWRU\�DQG�WKH�IDLWK-IRXQGDWLRQ�RI�WKH�IROORZLQJ�JHQHUDWLRQV� 

 
:H�VHQG�JUHHWLQJV�WR�DOO�ZKR�DUH�DZD\�IURP�KRPH�DW�WKLV�WLPH��WKDW�WKH�EOHVVLQJV�RI�WKH�
/RUG�PD\�FRPH�XSRQ�WKHP�DV�ZH�FHOHEUDWH�WKH�JLIW�RI�IDLWK�EURXJKW�WR�XV�E\�6W��3DWULFN� 

  
 

:H�DUH�KDSS\�WR�EH�DEOH�WR�UHWXUQ�WR�WKH�PDLQ�DUHD�RI�%XQGRUDQ�&KXUFK���7KH�
SUREOHPV�RI�LQJUHVV�RI�ZDWHU�DQG�GDPSQHVV�KDYH�EHHQ�GHDOW�ZLWK�DV�ZHOO�DV�
WKH�H[WUD�VXSSRUW�QHFHVVDU\�LQ�WKH�DUHD�RI�WKH�JDOOHU\���7KH�UH-SODVWHULQJ�RI�WKH�
DIIHFWHG�DUHDV��GXH�WR�WKH�DPRXQW�RI�RULJLQDO�GDPSQHVV�LQ�WKH�ZDOOV�DQG�WKH��

VHYHULW\�RI�WKH�UHFHQW�ZHDWKHU��GLG�QRW�KDYH�DGHTXDWH�WLPH�WR�GU\�DQG�WKHUHIRUH�
WKH�LQWHQGHG�UHSDLQWLQJ�RI�WKH�FRPSOHWH�LQWHULRU�RI�WKH�&KXUFK�ZDV�QRW����������������

SRVVLEOH�DQG�ZLOO�QRZ�WDNH�SODFH�ZKHQ�WKH�KROLGD\�VHDVRQ�LV�FRPSOHWHG���:KLOH�
WKH�SURMHFW�ZDV�FRPSOHWHG�LQ�WLPH��WKH�SUREOHP�RI�GXVW�ZLOO�EH�ZLWK�XV�IRU�D�

ZKLOH���7KH�&KXUFK�ZLOO�KDYH�EHHQ�FOHDQHG�VL[�WLPHV�E\�WKLV�ZHHNHQG��EXW�VRPH�
GXVW�ZLOO�EH�HYLGHQW�IRU�WKH�QH[W�IHZ�ZHHNV� 

 
7KH�(DVWHU�&HUHPRQLHV�� 

7KURXJKRXW�WKH�'LRFHVH��WKH�FRPLQJ�(DVWHU�&HUHPRQLHV�ZLOO�EH�JUHDWO\�������������
DIIHFWHG�E\�WKH�OHVVHQLQJ�QXPEHU�RI�DYDLODEOH�FOHUJ\���7KH�WUDGLWLRQDO�+RO\�
:HHN�DQG�(DVWHU�VHUYLFHV�ZLOO�QRW�EH�DV��IUHHO\�DYDLODEOH�DV�LQ�GD\V�JRQH�E\�����
,Q�RXU�RZQ�VLWXDWLRQ�ZKHUH�RQO\�RQH�3ULHVW��LV�DYDLODEOH�DW�WKLV�WLPH��LW�LV�QRW������������
SRVVLEOH�WR�SUHVHQW�WZR�FRPSOHWH�VHWV�RI�VHUYLFHV�LQ�ERWK�&KXUFKHV��$IWHU�����������

FRQVXOWDWLRQ�ZLWK�ERWK�3DVWRUDO�&RPPLWWHHV�DQG�WDNLQJ�LQWR�FRQVLGHUDWLRQ�WKH�����������
DWWHQGDQFH�DW�FHUHPRQLHV�ODVW�\HDU��ZH�DVN�3DULVKLRQHUV�WR�PDNH�D�SHUVRQDO��������

HIIRUW�WR�DWWHQG�ZKHUH�FHUHPRQLHV�DUH�DYDLODEOH���7KH�+RO\�7KXUVGD\�������������
*RRG�)ULGD\�DQG�+RO\�6DWXUGD\�&HUHPRQLHV�ZLOO�WDNH�SODFH�LQ�%XQGRUDQ�ZKLOH�

WKH�HYHQLQJ�6WDWLRQV�RI�WKH�&URVV�RQ�*RRG�)ULGD\�ZLOO�WDNH�SODFH�LQ��������������������
6W��-RVHSK¶V���(DVWHU�6XQGD\�0DVV�LQ�6W��-RVHSK¶V�ZLOO�WDNH�SODFH�DW���DP��

3OHDVH�QRWH�WKDW�$//�HQYHORSH�DQG�FDVK�GRQDWLRQV�ZLWKLQ�RXU�&KXUFK�FROOHFWLRQV�LQ������DUH���
SUHVXPHG�WR�EH�IRU�WKH�XSNHHS�RI�RXU�&KXUFKHV�DQG�3DULVK�QHHGV� 
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6DWXUGD\��9LJLO��3HJJ\�	�3DXO�.HOO\��6W�&ROP¶V�7FH�� 
 
 

6XQGD\������DP���'HF�0EV�*LOOHVSLH�)DPLO\��$VNLOO�� 
 ������DP����$OH[�0F*UHHY\��(ODJKPRUH��0�0� 
 

0RQGD\���������DP����-RKQ�6KRYOLQ��3RUWQRR� 
7XHVGD\���������DP� 3ULYDWH�,QWHQWLRQ� 
:HGQHVGD\����DP���3UD\HU�6HUYLFH� 
7KXUVGD\�������DP� 3ULYDWH�,QWHQWLRQ� 
)ULGD\������������DP��(GZDUG�-�	�9HUD�&DVVLG\��%DOO\FRQQHOO�� 
6DWXUGD\�������DP���*DEULHOOH�2¶%HLUQH��&KXUFK�5G�� 
����SP��������0DODFK\�+DPURJXH��:HVW�(QG� 
 ���������.DWKOHHQ�&ODQF\��6W�%ULGJHW¶V�7FH�� 
 ���������7RPP\�.HHQDQ��5RFN�5RDG�� 
 

6XQGD\������DP�$QQ�*UXVRYD��6ORYDNLD� 
��������������������DP�3HRSOH�RI�WKH�3DULVK� 
 

6XQGD\���DP�� 
 

$QQ��7KRPDV��0DUWLQ�	�0LFKDHO�0DJDQ��7KH�5RFN�� 
0DU\-$QQ�	�-RKQ�*DOODJKHU��5DWKPRUH�� 
5RVHPDU\�'DO\��:HVW�3RUW� 
 
 

0RQGD\��������DP��3UD\HU �6HUYLFH� 
7XHVGD\��������DP��3UD\HU �6HUYLFH� 
 

:HGQHVGD\�0DVV����DP��3DWULFLD�&UDZIRUG��(DVW�5RFN�� 
 

7KXUVGD\������DP��3UD\HU �6HUYLFH� 
)ULGD\�����������DP��3UD\HU �6HUYLFH 
6DWXUGD\�������DP��� 
 

6XQGD\���WK� 
��DP����%HUQDUG��%HQ��.HOO\��7KH�0DOO�� 
 

 

6SHFLDO�0LQLVWHUV�IRU�0DUFK 
 

�SP� ����.��0F(QLII��0�*RUPOH\��%��0F*RXUW\�   
����DP���0�)LW]JHUDOG��.��*DOODJKHU � 
��DP� ����0��&DUW\��%�)R[��*��0F�*ORLQ� 
 

0DUFK�0LQLVWHUV�RI�WKH�:RUG 
 

�SP� �������&ODXGLD�.HQQHG\� 
����DP������0DU\�0XOUHDQ\� 
��DP� �������%HUQLH�)R[� 
 

0DUFK�$OWDU�6RFLHW\�� 
 

&HOLD�:DUQRFN�	�0DU\�&DUW\� 
 

:HHNO\�0LQLVWHUV����������� 
 

0LQLVWHU�RI�WKH�(XFKDULVW���0DU\�&DUW\ 
2]DQDP�+RXVH  %UHHJH�&RQQRU 
0LQLVWHU�RI�WKH�:RUG 0DU\�&DUW\ 

 
&KXUFK�&ROOHFWRUV�IRU�0DUFK 

 
�SP������&LQG\�2¶%HLUQH��.DWKOHHQ�0F*UDWK��0DU\�'RKHUW\� 
����DP��3DWU LFLD�%UHQQDQ��&RUPDF�0HHKDQ� 
��DP� ���3DGUDLJ�'DYH\��'DQQ\�%UHVOLQ��-RH�6P\WK��%ULG�&RQQRUV� 
 

 

$OWDU�6HUYHUV� 
 

6DWXUGD\���WK�0DUFK��&LDQQD�6DQ�3HGUR��*DUHWK�&DU U ��
$YD�)DOORQ��5KLDQQD�	�0ROO\�)ODQDJDQ� 

 
6XQGD\���WK�0DUFK��$QWRQ�*RYRURY��/HH�6P\WK�� 
1LDPK�%DUUHWW��$OH[LD�	�0DGLVRQ�0F�*XLQQHVV� 

/LWXUJ\�7HDPV�IRU�0DUFK 
 

0LQLVWHU�RI�WKH�:RUG��(DPRQ�'DO\ 
 
 

6SHFLDO�0LQLVWHUV�RI�WKH�(XFKDULVW�� 
 

�0DULH�%HJOH\�	�0LFKDHO�)LQDQ� 
 
 

&KXUFK�&ROOHFWRUV�� 
 

�)URQW��(DPRQ�'DO\�����%DFN��3DWU LFN�0F�.HQQD�� 
 
 

$OWDU�6RFLHW\� 
 

0DU\�&RQORQ�	�0DU\�'XJJDQ 

6W�-RVHSK¶V�&KXUFK�)LQDQFHV��0DUFK���WK������ 
 

2IIHUWRU\�&ROOHFWLRQ����(QYHORSHV�5HWXUQHG�������������������� 
(QYHORSHV�¼�������%DVNHWV�¼��������7RWDO�¼������� 

 
'HYHORSPHQW�)XQG����(QYHORSHV�5HWXUQHG�������������������������������������

(QYHORSHV�¼�������%DVNHWV�¼������7RWDO�¼������� 
 

3ODQQLQJ�IRU�WKH�UHIXUELVKPHQW�ZRUN�LQ�6W��-RVHSK¶V�
&KXUFK�LV�XQGHUZD\�DQG�ZLOO�EH�SXEOLVKHG�LQ�WKH�

FRPLQJ�ZHHNV� 
 

&KXUFK�RI�2XU�/DG\��6WDU�RI�WKH�6HD��)LQDQFHV� 
0DUFK���WK���WK������� 

 
:HHNO\�2IIHULQJ����(QYHORSHV�5HWXUQHG�7RWDO��¼�������� 

 
7KDQNV�WR�WKRVH�ZKR�KDYH�PDGH�VHSDUDWH�GRQDWLRQV�WR�

&KXUFK�)XQGV� 
 

 

2Q-JRLQJ�&KXUFK�/RDQ�DSSUR[�¼����PLOOLRQ�������������������������������
0RQWKO\�%DQN�UHSD\PHQW�¼��������� 

 
�$OO�GRQDWLRQV�WR�WKLV�IXQG�DUH�JUHDWO\�DSSUHFLDWHG� 

 

 

:H�UHPHPEHU�DOO�WKRVH�ZKR�KDYH�GLHG�UHFHQWO\� 
0DU\�0F&DIIUH\��$VVDURH�5G����������0DULDQ�&DKLOODQH��%D\YLHZ�$YH��� 
$QQD�&RQQROO\��7XOODQ�6WUDQG�5G��������%UHQGDQ�0F*ORLQ��/LVDKXOO\���� 

0DUWLQ�0F&DQQ��$UGIDUQD�����-LPP\�0F*XUUDQ��&KXUFK�5G�� 

 
 

)XQGUDLVLQJ�&RPPLWWHH�DUH�UXQQLQJ�DQ�(DVWHU�
'UDZ�RQ�6XQGD\���WK�0DUFK�DIWHU���DP�0DVV��
7LFNHWV�DUH�RQ�6DOH�#�¼�HDFK�RU���IRU�¼���/RWV�RI�
3UL]HV�WR�EH�ZRQ��<RX�DUH�DVNHG�WR�3OHDVH�6XSSRUW�

  
+DSS\�6WDUW�0RQWHVVRUL�3UH-6FKRRO—2SHQ�'D\�ZLOO�EH�
KHOG�RQ�6DWXUGD\�0DUFK���WK����DP�-������SP���5LQJ�&LDUD�

IRU�IXUWKHU�LQIRUPDWLRQ�RQ�����-������� 
 

$OWDU�6RFLHW\��$OO�PHPEHU V�DUH�DVNHG�WR�VXSSO\�D�FRQWDFW�
WHOHSKRQH�QXPEHU�RQ�WKH�VKHHW�DYDLODEOH�DW�WKH�EDFN�RI�WKH�

FKXUFK��1HZ�PHPEHUV�DUH�PRVW�ZHOFRPH� 

3DULVKLRQHUV�ZLOOLQJ�WR�KHOS�RQ�D�)LQDQFH�&RPPLWWHH�WR���
VXSHUYLVH�LQFRPH�DQG�H[SHQGLWXUH�VKRXOG�FRQWDFW�WKH�2IILFH���� 

,PSRUWDQW�)XWXUH�'DWHV�IRU�WKH�5RFN� 
 

)LUVW�+RO\�&RPPXQLRQ�6DW�$SU LO���VW�DW���DP� 
 

&RQILUPDWLRQ��6XQGD\�$SU LO���WK�DW��SP� 


