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7KH�SDVW�FRXSOH�RI�ZHHNV�KDV�EHHQ�H[WUHPHO\�EXV\�DV�ZH�FRQWLQXH�RXU�ZRUN�RQ�EHKDOI�RI�RXU�JUHDW�
VWDWH��$V�ZH�KDYH�UHDFKHG�WKH�KDOIZD\�SRLQW�LQ�WKH������VHVVLRQ��ZH�DUH�ZRUNLQJ�WLUHOHVVO\�WR�HQVXUH�
WKDW�RXU�OHJLVODWLRQ�PDNHV�LW�WKURXJK�LQ�WLPH�RI�WKH�FURVVRYHU�GD\�GHDGOLQH�ZKLFK�LV�VHW�IRU�OHJLVODWLYH�
GD\�����WZR�GD\V�HDUOLHU�WKDQ�LQ�\HDUV�SDVW���&URVVRYHU�GD\�LV�LPSRUWDQW�EHFDXVH�LW�LV�WKH�ODVW�GD\�WKDW�
\RXU�ELOO�FDQ�SDVV��ZLWK�WLPH�WR�PDNH�LW�WKURXJK�WKH�RWKHU�FKDPEHU�EHIRUH�GD\�����'HVSLWH�PRXQWLQJ�

SUHVVXUH�DQG�OLWWOH�WLPH��ZH�ZLOO�FRQWLQXH�WR�PXGGOH�WKURXJK�WKH�KXQGUHGV�RI�ELOOV�XS�IRU�UHYLHZ�� 
 
 
2Q�7XHVGD\��-DQXDU\���ZH�SDVVHG�+RXVH�%LOO�����ZKLFK�ZRXOG�UHTXLUH�ILUH�GHSDUWPHQWV�WR�SURYLGH�DQG�PDLQWDLQ�DGH�
TXDWH�LQVXUDQFH�FRYHUDJH�IRU�ILUHILJKWHUV�VHUYLQJ����FRQVHFXWLYH�PRQWKV�DQG�XQDEOH�WR�ZRUN�GXH�WR�D�GLVDEOLQJ�FDQFHU�
GLDJQRVLV��%HFDXVH�RI�WKHLU�ZRUN��VWXGLHV�VKRZ�WKDW�ILUHILJKWHUV�KDYH�KLJKHU�UDWHV�RI�FHUWDLQ�W\SHV�RI�FDQFHUV�WKDQ�WKH�
UHVW�RI� WKH�SRSXODWLRQ��/LVWHG�EHORZ�DUH�SURYLVLRQV�RI�+%�����WKDW�ZLOO�DVVLVW� WKHVH�EUDYH�PHQ�DQG�ZRPHQ�ZLWK�WKH�
ILQDQFLDO�VWUDLQ�RI�ULVLQJ�PHGLFDO�FRVWV� 
 
· 3URYLGHV�IRU�D�OXPS-VXP�EHQHILW�RI���������RU��������EDVHG�RQ�WKH�VHYHULW\�RI�WKH�FDQFHU�� 
· 3URYLGHV�D�PRQWKO\�EHQHILW�HTXDO� WR����SHUFHQW�RI� WKH�ILUHILJKWHU¶V�PRQWKO\�VDODU\�DW� WKH�WLPH�RI�GLDJQRVLV��RU�D�

PRQWKO\�EHQHILW�RI���������ZKLFKHYHU�LV�OHVV� 
· %HQHILWV�ZRXOG�EHJLQ�VL[�PRQWKV�DIWHU�WKH�ILUHILJKWHU�KDV�VXEPLWWHG�SURRI�RI�WKHLU�GLDJQRVLV�DQG�ZRXOG�FRQWLQXH�

IRU�WKUHH�\HDUV� 
· 3URYLGHV�FRYHUDJH�IRU�YROXQWHHU�ILUHILJKWHUV�ZKR�DUH�XQDEOH�WR�ZRUN�GXH�WR�D�FDQFHU�GLDJQRVLV� 
· 3URYLGHV�YROXQWHHU�ILUHILJKWHUV�ZRXOG�UHFHLYH�D�PRQWKO\�EHQHILW�RI��������IRU�WKH�VDPH�WKUHH-\HDU�SHULRG�� 
· :RXOG�DOORZ�ILUHILJKWHUV� WR�PDLQWDLQ� WKHLU� LQVXUDQFH�FRYHUDJH�XSRQ�UHWLUHPHQW�RU�D�FDUHHU�FKDQJH��EXW� UHFLSLHQW�

ZRXOG�EH�UHVSRQVLEOH�IRU�SD\LQJ�LQVXUDQFH�SUHPLXPV�LQ�WKRVH�VFHQDULRV�� 
· $XWKRUL]HV�FRXQWLHV�DQG�FLWLHV�WR�XVH�WD[�UHYHQXH�WR�SXUFKDVH�LQVXUDQFH�IRU�ILUHILJKWHUV�FRYHUHG�XQGHU�WKLV�ELOO�� 
 

(OLJLEOH�FDQFHUV�FRYHUHG�XQGHU�+%�����LQFOXGH�EODGGHU��EORRG��EUDLQ��EUHDVW��FHUYLFDO��HVRSKDJHDO��LQWHVWLQDO��NLGQH\��
O\PSKDWLF�� OXQJ�� SURVWDWH�� UHFWDO�� UHVSLUDWRU\� WUDFW�� VNLQ�� WHVWLFXODU�� WK\URLG�� OHXNHPLD�� PXOWLSOH� P\HORPD� RU� QRQ-
+RGJNLQ
V�O\PSKRPD�� 
 
,Q�DGGLWLRQ�WR�SDVVLQJ�+%������ZH�DOVR�XQDQLPRXVO\�SDVVHG�+RXVH�%LOOV����DQG�����ZKLFK�ZRXOG�VXSSRUW�WKH�*HRUJLD�
)LUHILJKWHUV¶� 3HQVLRQ� )XQG�� 7KH�*HRUJLD� )LUHILJKWHUV¶� 3HQVLRQ� )XQG�ZDV� HVWDEOLVKHG� LQ� ����� WR� SURYLGH� D� VXSSOH�
PHQWDO�SHQVLRQ�EHQHILW�WR�*HRUJLD¶V�ILUHILJKWHUV�DQG�WKHLU�EHQHILFLDULHV�WKURXJK�DVVHWV�KHOG�LQ�WUXVW��+%����ZRXOG�DO�
ORZ�WKH�*HRUJLD�)LUHILJKWHUV¶�3HQVLRQ�)XQG�WR�LQYHVW�XS�WR����SHUFHQW�RI�LWV�WRWDO�DVVHWV�LQ�UHDO�HVWDWH��ZKLFK�LV�FXUUHQW�
O\�SURKLELWHG�� ,I� WKH� IXQG¶V�DVVHWV�GHFUHDVH� LQ�YDOXH�� WKH�IXQG�PD\�UHWDLQ� WKH�UHDO�HVWDWH� LQYHVWPHQWV�DV� LI� WKH\�ZHUH�
RZQHG�SULRU� WR�WKH�GHFUHDVH�LQ�WKH�IXQG¶V�DVVHWV��7KLV�PHDVXUH�ZLOO�HQVXUH�WKDW� WKLV�IXQG�UHPDLQV�KHDOWK\�IRU� IXWXUH�
EHQHILFLDULHV�� 
 
6LPLODUO\��+%����ZRXOG�JLYH�WKH�*HRUJLD�)LUHILJKWHUV¶�3HQVLRQ�)XQG�WKH�DELOLW\�WR�LQYHVW�XS�WR����SHUFHQW�RI�LWV�WRWDO�
DVVHWV�LQ�DOWHUQDWLYH�LQYHVWPHQWV��VXFK�DV�SULYDWH�LQYHVWPHQW�SRROV��SULYDWH�LQYHVWPHQW�IXQGV�DQG�YHQWXUH�FDSLWDO�IXQGV��
DPRQJVW�RWKHUV��8QGHU�FXUUHQW�ODZ��WKH�3HQVLRQ�)XQG�FDQ�LQYHVW�XS�WR���SHUFHQW�RI�LWV�WRWDO�DVVHWV�LQ�DOWHUQDWLYH�LQYHVW�
PHQWV��,I�SDVVHG��+%����ZRXOG�GRXEOH�WKH�LQYHVWPHQW�SHUFHQWDJH�DOORZDQFH�IURP���WR����SHUFHQW��+%����DQG�+%����
RIIHU�JUHDWHU� IOH[LELOLW\�DQG� LQYHVWPHQW�RSWLRQV�IRU� WKH�)LUHILJKWHUV¶�3HQVLRQ�)XQG�� LQ� WXUQ��KHOSLQJ� WKH�RUJDQL]DWLRQ�
SURYLGH�EHWWHU�EHQHILWV�IRU�RXU�KHURLF�ILUHILJKWHUV�� 
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+RXVH�%LOO���� 
3URWHFWLQJ�RXU�$JULFXOWXUH�LQGXVWU\�UHPDLQV�D� WRS�SULRULW\�DV�ZH�SDVVHG�+RXVH�%LOO������+%�����LV� LQWHQGHG�WR�LP�
SURYH�WKH�RYHUDOO�IXQFWLRQDOLW\�RI�WKH�*HRUJLD�'HSDUWPHQW�RI�$JULFXOWXUH��&XUUHQWO\��XQGHU�WKH�)RRG�6DIHW\�0RGHUQL�
]DWLRQ�$FW��)60$��WKH�IHGHUDO�JRYHUQPHQW�LV�UHVSRQVLEOH�IRU�GLUHFWLQJ�LQVSHFWLRQV�RI�FHUWDLQ�IDUPV�DQG�SDFNLQJ�KRXV�
HV���+RZHYHU��+%�����JLYHV�WKH�*HRUJLD�'HSDUWPHQW�RI�$JULFXOWXUH�WKH�DELOLW\�DQG�IOH[LELOLW\�WR�FRQGXFW�LQVSHFWLRQV��
DV�ZHOO�DV��WDNH�RWKHU�UHJXODWRU\�DFWLRQV�QHFHVVDU\�WR�DVVLVW�WKH�)'$�ZLWKLQ�WKH�SURYLVLRQV�RI�WKH�)60$���,Q�VKRUW��+%�
����DOORZV�WKH�*HRUJLD�'HSDUWPHQW�RI�$JULFXOWXUH�WKH�DELOLW\�WR�HQIRUFH�IHGHUDO�ODZ�LQGHSHQGHQWO\�RI�WKH�IHGHUDO�JRY�
HUQPHQW��ZKLFK�ZLOO�RQO\�KHOS�VWUHDPOLQH�WKH�LQVSHFWLRQ�SURFHVV��$V�D�VWURQJ�DGYRFDWH�RI�³ORFDO�FRQWURO�´�,�IHHO�FRQIL�
GHQW�WKDW�&RPPLVVLRQHU�%ODFN�DQG�KLV�WHDP�DUH�PRUH�WKDQ�FDSDEOH�RI�KDQGOLQJ�WKHVH�LQVSHFWLRQV��ZKLFK�LV�ZK\�,�YRWHG�
IRU�WKH�ELOO��� 
 
+RXVH�%LOO��� 
7KLV�ZHHN��ZH�XQDQLPRXVO\�SDVVHG�OHJLVODWLRQ�WKDW�ZRXOG�FKDQJH�RSHQ�UHFRUGV�ODZV�LQYROYLQJ�PLQRUV��+RXVH�%LOO����
ZRXOG�SURWHFW�*HRUJLD¶V�\RXWK�E\�DOORZLQJ�ODZ�HQIRUFHPHQW�DJHQFLHV�WR�FRQILGHQWLDOO\�VKDUH�YLWDO�LQIRUPDWLRQ�UHJDUG�
LQJ�FKLOG�DEXVH��QHJOHFW�RU�GHSHQGHQF\�LQYHVWLJDWLRQV�ZLWKLQ�WKH�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV��ZKLFK�LQFOXGHV�WKH�
'LYLVLRQ�RI�)DPLO\�DQG�&KLOGUHQ�6HUYLFHV��')&6���DQG�RWKHU�JRYHUQPHQWDO�FKLOG�SURWHFWLYH�DJHQFLHV��&XUUHQWO\��DQ\�
VKDUHG� LQIRUPDWLRQ�EHWZHHQ� ODZ�HQIRUFHPHQW�RIILFLDOV�DQG�FKLOG�SURWHFWLYH�DJHQFLHV�DUH�VXEMHFW� WR�RSHQ�UHFRUGV�UH�
TXHVWV��$V�\RX�FDQ�LPDJLQH��SHQGLQJ�LQYHVWLJDWLRQV�RI�FKLOG�DEXVH�DQG�QHJOHFW�FRXOG�SXW�RWKHU�FKLOGUHQ�LQ�GDQJHU�LI�D�
SHUSHWUDWRU� LV�DOORZHG�WR�DFFHVV�UHFRUGV�� OHDUQLQJ�WKDW� WKH\�DUH�XQGHU�LQYHVWLJDWLRQ�� ,I�SDVVHG�� ODZ�HQIRUFHPHQW�RIIL�
FLDOV�ZLOO�EH�DOORZHG�WR�SULYDWHO\�VKDUH�FHUWDLQ�LQIRUPDWLRQ�ZLWK�')&6�DQG�RWKHU�SURWHFWLYH�DJHQFLHV�LQ�RUGHU�WR�NHHS�
FKLOGUHQ�VDIH�ZKR�DUH� LQ�GDQJHU�RI�DEXVH��QHJOHFW�RU�GHSHQGHQF\��+%����ZLOO�XOWLPDWHO\�FORVH� WKH�RSHQ� UHFRUGV�UH�
TXHVWV�ORRSKROH�E\�HQVXULQJ�VXFK�LQIRUPDWLRQ�LV�NHSW�FRQILGHQWLDO�XQWLO�WKH�LQYHVWLJDWLRQ�LV�FRPSOHWH�� 
 
� 
 

 
7KH�PRVW�LPSRUWDQW�PHDVXUH�ZH�DGGUHVVHG�ODVW�ZHHN�ZDV�+%�����WKH�IXOO������)LVFDO�<HDU�EXGJHW��ZKLFK�ZLOO�VHUYH�DV�
WKH�VSHQGLQJ�JXLGHOLQH�IRU�WKH������ILVFDO�\HDU��$�EDODQFHG�EXGJHW�LV�WKH�RQO\�WKLQJ�ZH�DUH�FRQVWLWXWLRQDOO\�UHTXLUHG�WR�
SDVV�RYHU�WKH�IRUW\-GD\�OHJLVODWLYH�SHULRG��7KH�)<������EXGJHW�LV�VHW�E\�D�UHYHQXH�HVWLPDWH�RI�������ELOOLRQ� 
$V�HGXFDWLRQ�FRQWLQXHV�WR�EH�RXU�WRS�SULRULW\��WKH������)<�EXGJHW�DOORFDWHV�QHDUO\��������PLOOLRQ�WRZDUGV�HGXFDWLRQ�
LQLWLDWLYHV��3HUKDSV�PRVW�LPSRUWDQWO\��WKH�)<������EXGJHW�ZLOO�SURYLGH�WKDW������PLOOLRQ�LV�GHGLFDWHG�WR�D���SHUFHQW�
PHULW�SD\�LQFUHDVH�IRU�RXU�KDUGZRUNLQJ�WHDFKHUV��7KH������EXGJHW�DOVR�LQFOXGHV�WKDW�EXV�GULYHUV�DQG�VFKRRO�QXWULWLRQ�
SHUVRQQHO�UHFHLYH�D���SHUFHQW�VDODU\�LQFUHDVH��(GXFDWLRQ�EXGJHW�IXQGLQJ�DOVR�LQFOXGHV��EXW�LV�QRW�OLPLWHG�WR��WKH�IRO�
ORZLQJ� 
· �����PLOOLRQ�IRU�3RVLWLYH�%HKDYLRUDO�,QWHUYHQWLRQV�DQG�6XSSRUWV��3%,6��WUDLQHUV�DQG�VFKRRO�FOLPDWH�VSHFLDOLVWV�WR�

KHOS�UHGXFH�GLVFLSOLQDU\�LQFLGHQWV�DQG�SURPRWH�VFKRRO�VDIHW\� 
· �����PLOOLRQ� LQ�QHZ�DQG�H[LVWLQJ� IXQGV� WR�SURYLGH�RQH�$3�67(0�H[DP�IRU�HYHU\�VWXGHQW� WDNLQJ�DQ�$3�67(0�

FRXUVH� 
· ������PLOOLRQ�WR�IXQG�DGGLWLRQDO�VFKRRO�FRXQVHORUV�IRU�DOO�VFKRRO�V\VWHPV�LQ�*HRUJLD��� 
· ���������IRU�D�FRPSHWLWLYH�JUDQW�SURJUDP�DYDLODEOH�WR�VFKRRO�V\VWHPV�WKDW�KDYH�D�ODUJH�PLOLWDU\�SRSXODWLRQ�LQWHQG�

HG�WR�IXQG�FRXQVHORU�SRVLWLRQV��SURYLGLQJ�DGGLWLRQDO�VXSSRUW�WR�VWXGHQWV�RI�PLOLWDU\�IDPLOLHV� 
· �����PLOOLRQ�IRU�WKH�*RYHUQRU¶V�2IILFH�RI�6WXGHQW�$FKLHYHPHQW�JUDQW�SURJUDP��WKDW�ZLOO�SURYLGH�ORZ�SHUIRUPLQJ�

KLJK�VFKRROV�ZLWK�D�FHUWLILHG�VFKRRO�FRXQVHORU-JUDGXDWLRQ�VSHFLDOLVW� 
· 4XDOLW\�DFFHVV�WR�KHDOWKFDUH�DOVR�UHPDLQV�D�IRFXV�DQG�OHJLVODWLYH�SULRULW\��DV�ZH�KDYH�DOORFDWHG�DGGLWLRQDO�IXQGLQJ�

WRZDUGV�PDQ\�SK\VLFDO�DQG�PHQWDO�KHDOWKFDUH�LQLWLDWLYHV��)RU�WKDW�UHDVRQ��+%����LQFOXGHV�EXGJHW�PRQH\�IRU�VHYHU�
DO�NH\�VHUYLFHV�LQFOXGLQJ��EXW�QRW�OLPLWHG�WR� 

· ������PLOOLRQ�IRU�UHODWLYH�IRVWHU�SDUHQWV�FDULQJ�IRU�DQG�UDLVLQJ�RXU�VWDWH¶V�IRVWHU�FKLOGUHQ� 
· ������PLOOLRQ�IRU�D����SHUFHQW�VDODU\�LQFUHDVH�IRU�FKLOG�ZHOIDUH�VHUYLFHV�FDVHZRUNHUV� 
· ���������WR�H[SDQG�WKH�&RXUW�$SSRLQWHG�6SHFLDO�$GYRFDWHV��&$6$��WR�DGYRFDWH�RQ�EHKDOI�RI�RXU�FKLOGUHQ� 
· ���PLOOLRQ�IRU�WKH�FUHDWLRQ�RI�D�%HKDYLRUDO�+HDOWK�&ULVLV�&HQWHU�ZKLFK�ZRXOG�DGGUHVV�HPHUJHQF\�FULVLV�QHHGV�IRU�

LQGLYLGXDOV�VWUXJJOLQJ�ZLWK�PHQWDO�LOOQHVVHV�E\�SURYLGLQJ�FDUH�������� 
 

Week Six 
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%XGJHW�FRQWLQXHG« 

 
· ���PLOOLRQ�IRU�*HRUJLD�$O]KHLPHU¶V�3URMHFW��SURPRWLQJ�HDUO\�GHWHFWLRQ�DQG�WUHDWPHQW�IRU�HDUO\�GHWHFWLRQ�DQG�WUHDW�

PHQW� 
· ������PLOOLRQ�IRU�0HGLFDLG�JURZWK� 
· ������PLOOLRQ�IRU�EHKDYLRUDO�KHDOWK�VHUYLFHV�IRU�FKLOGUHQ�XQGHU����ZKR�DUH�GLDJQRVHG�ZLWK�$XWLVP�� 
· �����PLOOLRQ�IRU�EHKDYLRUDO�KHDOWK�VHUYLFHV�IRU�FKLOGUHQ�DJHV���WR���� 
 
$V�DQ�DYLG�VXSSRUWHU�RI�RXU�9HWHUDQ�DQG�PLOLWDU\�SRSXODWLRQ��,�ZDV�DOVR�H[WUHPHO\�SOHDVHG�ZLWK�WKH������EXGJHW�DOOR�
FDWLRQV�LQ�UHJDUGV�WR�EHQHILWLQJ�RXU�PLOLWDU\�VHUYLFH�PHPEHUV�DQG�WKHLU�IDPLOLHV��*HRUJLD�ERDVWV�RQH�RI�WKH�ODUJHVW�PLO�
LWDU\�FRPPXQLWLHV�LQ�WKH�8QLRQ�DQG�,�DP�SURXG�WR�VXSSRUW�DQ\�HIIRUW�DLPHG�DW�LPSURYLQJ�PLOLWDU\�EHQHILWV��/LVWHG�EH�
ORZ�DUH�PLOLWDU\�IXQGLQJ�LQLWLDWLYHV�LQFOXGHG�LQ�WKH������)<�EXGJHW�� 
· )XQGLQJ�IRU�DGGLWLRQDO�VFKRRO�FRXQVHORUV�WR�VFKRRO�V\VWHPV�VHUYLQJ�ODUJH�PLOLWDU\�FRPPXQLWLHV� 
· ���������IRU�IRXU�YHWHUDQ�EHQHILWV�WUDLQLQJ�RIILFHUV�ZKR�ZRXOG�ZRUN�ZLWK�WKH�9HWHUDQV�$FFRXQWDELOLW\�&RXUW��

VHUYLQJ�WKRVH�ZKR�KDYH�HQWHUHG�WKH�FULPLQDO�MXVWLFH�V\VWHP�XSRQ�UHWXUQLQJ�KRPH�IURP�FRPEDW�� 
· ���������WR�IXQG�D�ZRPHQ�YHWHUDQ¶V�FRRUGLQDWRU�WR�DVVLVW�RXU�IHPDOH�YHWHUDQV�� 
· ���������IRU�WKH�*HRUJLD�0LOLWDU\�3HQVLRQ�)XQG�WR�FRQWLQXH�ILVFDO�VRXQGQHVV�DQG�VXVWDLQDELOLW\� 
· (VWDEOLVKPHQW�RI�WKH�0LOLWDU\�)DPLO\�6XSSRUW�&HQWHU�LQ�0DULHWWD��D�FRPPLVVDU\�WKDW�ZRXOG�VHOO�GLVFRXQWHG�JURFHU�

LHV�DQG�KRXVHKROG�JRRGV�WR�DFWLYH-GXW\�DQG�UHWLUHG�PLOLWDU\�SHUVRQQHO�DQG�WKHLU�IDPLOLHV��ZKLFK�ZRXOG�VHUYLFH�RYHU�
��������� 

 
2QH� ILQDO�NH\�KLJKOLJKW�RI� WKH�)<������EXGJHW� LV� WKH�DSSURSULDWLRQ� IRU�SD\� UDLVHV�ZLWKLQ�YDULRXV�*HRUJLD�DJHQFLHV�
ZKLFK�LQFOXGH�WKH�IROORZLQJ� 
· ���SHUFHQW�VDODU\�LQFUHDVHV�IRU�VWDWH�ODZ�HQIRUFHPHQW�DJHQWV��LPSDFWLQJ�RIILFHUV�DQG�FULPLQDO�LQYHVWLJDWRUV�DFURVV�

���VWDWH�DJHQFLHV� 
· �����PLOOLRQ�IRU�SXEOLF�VDIHW\�WUDLQLQJ�WR�VXSSRUW�DQG�DGHTXDWHO\�WUDLQ�VWDWH�DQG�ORFDO�ODZ�HQIRUFHPHQW�RIILFHUV�� 
· )XQGLQJ�IRU�DGGLWLRQDO�*HRUJLD�%XUHDX�RI�,QYHVWLJDWLRQ�SHUVRQQHO� 
 
:H�DOVR�SDVVHG��+RXVH�%LOO����NQRZQ�DV�WKH�*HRUJLD�6SDFH�)OLJKW�$FW��*6$���*6$�ZRXOG�GHILQH�SURFHGXUHV�IRU�FRP�
PHUFLDO�VSDFH�IOLJKW�DFWLYLW\��DOORZLQJ�XV�WR�EH�PRUH�FRPSHWLWLYH�ZLWK�QHLJKERULQJ�³VSDFH�IULHQGO\´�VWDWHV��,�ZDV�SURXG�
WR�FR-VSRQVRU�WKLV�ELOO�WKDW�LI�VLJQHG�LQWR�ODZ��ZLOO�EULQJ�WKH�HVWLPDWHG������ELOOLRQ�SHU�\HDU�VSDFH�LQGXVWU\�WR�&DPGHQ�
&RXQW\�LQ�6RXWK�*HRUJLD��,�KDYH�QR�GRXEW�WKDW�6SDFHSRUW�&DPGHQ�ZRXOG�KDYH�D�WUHPHQGRXV�LPSDFW�RQ�RXU�VWDWH�HFRQ�
RP\�DV�ZHOO�DV�VXSSRUW�WRXULVP�DQG�MRE�JURZWK�LQ�*HRUJLD� 
 
,Q�DGGLWLRQ�WR�SDVVLQJ�WKH������EXGJHW�DQG�+%����ZH�DOVR�SDVVHG�+%����ZKLFK�ZRXOG�FORVH�WKH�SULYDF\�ODZ�ORRSKROH�
WKDW�FXUUHQWO\� DOORZV� WKH�SUDFWLFH�RI� ³XSVNLUWLQJ´��+%����� WR�SURPRWH� WUDQVSDUHQF\�ZLWKLQ�RXU�*HRUJLD� VFKRRO� V\V�
WHPV��:LWK�WKH�³ELJ�EXGJHW´�KDQGOHG��ZH�ZLOO�QRZ�EH�FRQFHQWUDWLQJ�RXU�HIIRUWV�RQ�WKH�PRUH�FRQWURYHUVLDO�LVVXHV�VXFK�
DV�WKH�DOORZDQFH�RI�FDVLQR�JDPLQJ�DQG�WKH�H[SDQVLRQ�RI�PHGLFDO�FDQQDELV��,Q�WKH�PHDQWLPH��,�ZLOO�FRQWLQXH�WR�VHQG�
XSGDWHV�ZLWK�DOO�WKDW�LV�KDSSHQLQJ�ZLWK�\RXU�*HQHUDO�$VVHPEO\��,I�\RX�KDYH�TXHVWLRQV�RU�FRQFHUQV��SOHDVH�UHDFK�RXW�WR�
PH�DQ\WLPH��$V�DOZD\V��WKDQN�\RX�IRU�DOORZLQJ�PH�WR�VHUYH�DV�\RXU�YRLFH�XQGHU�WKH�*ROG�'RPH� 


