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)RXQGHG�LQ������E\�'RQDOG�%��5HQQLH 

0(66(1*(5�	�0(02 
',675,%87,21�7($0 
:H�DUH�DOZD\V�ORRNLQJ�IRU�YROXQ�
WHHUV�WR�DVVLVW�LQ�GLVWULEXWLRQ���,W�
GRHVQ¶W�WDNH�ORQJ�DQG�\RX�JHW�
VRPH�H[HUFLVH�	�JHW�WR�PHHW� 
SHRSOH—KRZ�JRRG�LV�WKDW� 

 
3OHDVH�FRQWDFW�$QQ�$QGHUVRQ�RQ�

�������WR�KHOS 

,QVLGH�WKLV�LVVXH 
 
3DJH 
����*XLOG 
���)ULHQGVKLS�
*URXS 
���:HVW�0HDUQV�
&KXUFK 
���3RHPV 
���3DUNV 
 

$V�XVXDO�WKHUH�LV�D�PL[HG�EDJ�RI�DUWLFOHV�LQ�WKLV�HGLWLRQ�RI�7KH�0HVVHQJHU��7KHUH�LV�
DOZD\V�VRPHWKLQJ�KDSSHQLQJ�LQ�$XFKHQEODH��7KHUH�PXVW�EH�VRPHWKLQJ�WR�VXLW�
PRVW�WDVWHV��,�ZDV�YHU\�SOHDVHG�WR�UHFHLYH�DQRWKHU�DFURVWLF��6XUHO\�WKHUH�PXVW�EH�
RWKHUV�RXW�WKHUH�ZLOOLQJ�WR�KDYH�D�JR��.HHS�WKHP�FRPLQJ� 
,�ZLOO�VWDUW�FROOHFWLQJ�PLG�$XJXVW�IRU�WKH�6HSWHPEHU�,VVXH�LI�\RX�ZRXOG�OLNH�WR�FRQ�
WULEXWH�,�FDQ�EH�FRQWDFWHG�DW�EDUSROO\EDU#JPDLO�FRP 
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:H�DUH�QRZ�DW�WKH�HQG�RI�*XLOG�PHHWLQJV�IRU�WKH�����������VHDVRQ��2XU�WKHPH�WKLV�\HDU�ZDV�
*R�LQ�-R\�DQG�ZH�KDYH�FHUWDLQO\�GRQH�WKDW�DW�RXU�PHHWLQJV��:H�KDYH�HQMR\HG�VRPH�UHDOO\�LQWHU�
HVWLQJ�WDONV�IURP�VRPH�H[FHOOHQW�VSHDNHUV��:H�KDYH�HQMR\HG�YLVLWLQJ�RWKHU�*XLOGV� LQ�WKH�DUHD�
DQG�WDNLQJ�SDUW�LQ�WKH�:RUOG�'D\�RI�3UD\HU� 
 
:H� ORRN� IRUZDUG� WR�PHHWLQJ�DJDLQ� LQ�6HSWHPEHU�ZLWK�H[LVWLQJ�PHPEHUV�EXW�ZH�DUH�DOVR�YHU\�
KDSS\�WR�ZHOFRPH�DQ\�QHZ�SHRSOH�WR�MRLQ�XV�LQ�IHOORZVKLS��0HHWLQJV�DUH�RQ�WKH�WKLUG�:HGQHV�
GD\�DIWHUQRRQ�RI� WKH�PRQWK�VR�GR�QRW� WDNH�XS� WRR�PXFK� WLPH��2XW�7KHPH�QH[W�\HDU� LV�*R� LQ�
/RYH�ZKLFK�RSHQV�XS�UHDO�SRVVLELOLWLHV�IRU�DQRWKHU�VHW�RI�YHU\�LQWHUHVWLQJ�VSHDNHUV� 
'R�FRPH�DORQJ�DQG�MRLQ�XV��:DWFK�WKH�QRWLFH�ERDUG�IRU�GHWDLOV�LQ�6HSWHPEHU� 

�ƵĐŚĞŶďůĂĞ�'ƵŝůĚ 

$OO�:HOFRPH 
6DWXUGD\�-XQH���WK 
0LGGD\�RQZDUGV 
3DOHVWLQLDQ�3LFQLF 

 
7R�FHOHEUDWH�3DOHVWLQLDQ�IRRG�DQG�FXOWXUH�DQG�UDLVH�IXQGV�IRU�0HGLFDO�$LG�IRU�
3DOHVWLQLDQV��0$3� 
 

8SSHU�&DLUQKLOO��,QYHUXULH�6WUHHW��$XFKHQEODH� 
 

$Q\�TXHULHV�WR�*LOOLDQ������������� 
 

=D\WRXQ��$UDELF�IRU�ROLYH��SURGXFH�ZLOO�EH�RQ�VDOH��'RQDWLRQV�ZLOO�EH�JUDWHIXOO\�
UHFHLYHG�IRU�0$3� 

�ŚƌŝƐƟĂŶ��ŝĚ�tĞĞŬ 
 

DĂŶǇ�ƚŚĂŶŬƐ�ƚŽ�Ăůů�ƚŚĞ�ƉĞŽƉůĞ�ŝŶ�ƚŚĞ�ǀŝůůĂŐĞ�ǁŚŽ�ĐŽŶƚƌŝďƵƚĞĚ�ƚŽ�
ƚŚĞ�ƌĞĐĞŶƚ��ŚƌŝƐƟĂŶ��ŝĚ�tĞĞŬ͘�dŚĞ�ƐƵŵ�ŽĨ��άϵϱϭ͘Ϭϯ�ǁĂƐ�ĚŽŶĂƚͲ
ĞĚ�ŝŶ��ƵĐŚĞŶďůĂĞ͘�dŚĞ�ĨƵůů�ĂŵŽƵŶƚ�ĨŽƌ�tĞƐƚ�DĞĂƌŶƐ�WĂƌŝƐŚ�ŝƐ�
ƐƟůů�ŶŽƚ�ŬŶŽǁŶ͘�dŚĂŶŬ�ǇŽƵ�ŽŶĐĞ�ĂŐĂŝŶ�ĨŽƌ�ǇŽƵƌ�ŐĞŶĞƌŽƐŝƚǇ�ĂŶĚ�
ĂůƐŽ�Ă�ďŝŐ�d,�E<�zKh�ƚŽ�Ăůů�ǁŚŽ�ŚĞůƉĞĚ�ĚĞůŝǀĞƌŝŶŐ�ĂŶĚ�ĐŽůͲ
ůĞĐƟŶŐ�ĞŶǀĞůŽƉĞƐ͕�ĂŶĚ�ŝŶ�ŽƚŚĞƌ�ǁĂǇƐ͘ 

$&$�*$/$�:((. 
$�ELJ�WKDQN�\RX�WR�HYHU\RQH�ZKR�FDPH�RXW�WR�JDOD�ZHHN�DQG�VSHFLDO�
WKDQNV�WR�WKH�YROXQWHHUV�ZKR�FDPH�DQG�VXSSRUWHG�WKH�HYHQW�E\�PDQQLQJ�
VWDOOV�DQG�KHOSLQJ�VHW�XS��FOHDU�DZD\�DQG�EDNH���:LWKRXW�WKHLU�VXSSRUW�WKH�
$&$�ZRXOGQ
W�EH�DEOH�WR�SXW�RQ�D�PXFK�ORYHG�HYHQW�  
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$XFKHQEODH�&RPPXQLW\�)XQG 

 

$�UHPLQGHU�WKDW�DOO�JURXSV�LQ�WKH�DUHD�ZLOO�EH�DEOH�WR�DSSO\�IRU�IXQGV�
WKURXJK�WKH�0LGKLOO�&RPPXQLW\�%HQHILW�)XQG�DJDLQ�WKLV�\HDU� 

$SSOLFDWLRQ�IRUPV�ZLOO�EH�DYDLODEOH�RQ�WKH�WKHEODH�RUJ�ZHEVLWH�RU�D�FRS\�
FDQ�EH�HPDLOHG�WR�\RX�DIWHU��VW�0D\�������+DUG�FRS\�ZLOO�DOVR�EH�DYDLODEOH�
IURP�PLGKLOOIXQG#JPDLO�FRP�RU�SKRQH����������������3OHDVH�QRWH�WKDW�
\RX�PD\�EH�DVNHG�WR�OHDYH�D�PHVVDJH�–�VRPHRQH�ZLOO�JHW�EDFN�WR�\RX�
$6$3�� 

7KH�DPRXQW�KDV�QRW�\HW�EHHQ�FRQILUPHG�E\�)UHG�2OVHQ��WKH�GHYHORSHU�EXW�
LV�OLNHO\�WR�EH�LQ�WKH�UHJLRQ�RI���������SOXV�D���������FDUU\�RYHU�IURP�WKLV�
\HDU� 

3OHDVH�QRWH�WKDW�RQO\���HQWULHV�ZLOO�EH�DFFHSWHG�SHU�JURXS� 

&ORVLQJ�GDWH�IRU�HQWULHV�LV���VW�$XJXVW������ 

3DQHO�PHPEHUV�ZLOO�DOVR�EH�UHTXLUHG��7R�EH�RQ�WKH�SDQHO�\RX�VKRXOG�EH� 

· $�QRPLQDWHG�UHSUHVHQWDWLYH�IURP�D�UHFRJQLVHG�YLOODJH�RUJDQLVDWLRQ�–�
SDUNV��KHULWDJH��$&$��\RXWK�RUJDQLVDWLRQV�HWF� 

· $Q�LQGHSHQGHQW�UHSUHVHQWDWLYH�IURP�WKH�YLOODJH�FRPPXQLW\� 

$�PLQLPXP�RI�WKUHH�PHPEHUV�IURP�WKH�H[LVWLQJ�SDQHO�ZLOO�EH�FDUULHG�IRU�
ZDUG� 

,I�\RX�DUH�LQWHUHVWHG�RQ�EHLQJ�RQ�WKH�SDQHO�SOHDVH�HPDLO�PLGKLOO�
IXQG#JPDLO�FRP�RU�SKRQH����������������3OHDVH�QRWH�WKDW�\RX�PD\�EH�
DVNHG�WR�OHDYH�D�PHVVDJH�–�VRPHRQH�ZLOO�JHW�EDFN�WR�\RX�$6$3�� 
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�ƵĐŚĞŶďůĂĞ�&ƌŝĞŶĚƐŚŝƉ�'ƌŽƵƉ 
�,�KDYH�UHFHQWO\�KHDUG�LW�VDLG�WKDW�WKH�JURXS�LV�RQO\�IRU�SHQVLRQHUV��,W
V�WUXH�
WKDW�DW� WKH�PRPHQW�ZH�DUH�DOO� VHQLRU�FLWL]HQV�EXW�ZH�ZHOFRPH�DQ\RQH� WR�
MRLQ�XV��:H�HQMR\�PDQ\�GLIIHUHQW�DFWLYLWLHV��VRPHWLPHV�ZHOFRPLQJ�SHRSOH�WR�
FRPH�DQG�HQWHUWDLQ�XV��6RPHWLPHV�ZH�SURYLGH�RXU�RZQ��,I�\RX�KDYH�EHHQ�SDVVLQJ�WKH�&KXUFK�
+DOO�VRPH�:HGQHVGD\�PRUQLQJV�\RX�PD\�KDYH�QRWLFHG�PXFK�KLODULW\�DQG�VLQJLQJ�"����:H�KDYH�
EHHQ�JRLQJ�EDFN�WR�WKH���V�DQG���V�LQ�VRQJ��$PD]LQJO\�ZH�DUH�VWLOO�DOPRVW�ZRUG�SHUIHFW� 
�2QFH�DJDLQ�,�UHSHDW�WKDW�ZH�UHDOO\�DUH�WKHUH�IRU�DQ\RQH�ZKR�KDV�QRWKLQJ�WR�GR�RQ�D�:HGQHV�
GD\�PRUQLQJ��3HRSOH�ZKR�GR�FRPH�VD\�WKH\�IHHO�WKH�IULHQGVKLS�DV�VRRQ�DV�WKH\�FRPH�LQWR�WKH�
KDOO��7KDW�LV�ZKDW�ZH�DUH�WKHUH�IRU� 
�:H�ZLOO�EH�ILQLVKLQJ�DW�WKH�HQG�RI�-XQH�IRU�WKH�VXPPHU�KROLGD\V�EXW�ZLOO�EH�EDFN�DJDLQ�LQ�$X�
JXVW��'R�JLYH�XV�D�WU\� 

$XFKHQEODH�&RPPXQLW\�'HILEULOODWRU 
7KHUH�LV�QRZ�D�ZHHNO\�ERQXV�EDOO�VKHHW�LQ�WKH�YLOODJH�VKRS��)XQGV�

UDLVHG�IURP�WKH�ZHHNO\�GUDZ�ZLOO�EH�XVHG�WR�PDLQWDLQ�DQG�IXWXUH�SURRI�
WKH�GHILEULOODWRU��RQJRLQJ�FRVWV�VXFK�DV�DIWHU�HYHU\�XVH�FRVW����-����
DQG�D�UHSODFHPHQW�EDWWHU\�ZLOO�FRVW�������7KDQN�\RX�WR�6KLUOH\�&DV�
WOHV�IRU�RUJDQLVLQJ�DQG�'DYLG�-RQHV�IRU�OHWWLQJ�XV�IXQGUDLVH�IURP�

$XFKHQEODH�VWRUHV��0DUN� 

³QRW�MXVW�DERXW�6XQGD\´ 

:HVW�0HDUQV�3DULVK��PHHWLQJ�LQ�WKUHH�FKXUFKHV��$XFKHQEODH��)HWWHUFDLUQ�DQG�
*OHQEHUYLH��LV�QRW�D�³MXVW�DERXW�6XQGD\´�&KXUFK��+DYLQJ�UHFHQWO\�PRYHG�IURP�
D�0RGHO�&RQVWLWXWLRQ�WR�D�8QLWDU\�&RQVWLWXWLRQ��WKHUH�DUH�WKH�UHTXLUHG�.LUN�
6HVVLRQ��)DEULF�DQG�)LQDQFH�&RPPLWWHHV��+RZHYHU��WKHUH�DUH�VHYHUDO�RWKHU�
FRPPLWWHHV�DQG�SURMHFW�JURXSV�WKDW�RIIHU�WKH�RSSRUWXQLW\�IRU�DOO�VRUWV�RI�LQ�
YROYHPHQW�DQG�DUH�RSHQ�WR�LQWHUHVWHG�PHPEHUV�RI�WKH�FRPPXQLW\��$PRQJ�
WKHVH�DUH�,7��:HE�DQG�6RFLDO�0HGLD��&RPPXQLFDWLRQV��:RUVKLS��3DVWRUDO�&DUH��6FKRRO�DQG�
&KLOGUHQ�0LQLVWU\��0LVVLRQ��2XWUHDFK��ERWK�ORFDO�DQG�DEURDG��DQG�&RPPXQLW\�(QJDJHPHQW� 

6LPSO\�SXW��LI�\RX�ZRXOG�OLNH�WR�EH�LQYROYHG�OHW�XV�NQRZ�DQG�ZH�ZRXOG�EH�GHOLJKWHG�WR�PHHW�
\RX� 

,I�\RX�ZRXOG�OLNH�WR�YLVLW�XV��FRPH�DORQJ�RQ�D�6XQGD\��$XFKHQEODH�#������$0��H[FHSW��VW�
6XQGD\�RI�WKH�0RQWK���)HWWHUFDLUQ��HYHU\�6XQGD\�#�����$0�DQG�*OHQEHUYLH�WKH��VW�6XQGD\�
RI�HYHU\�PRQWK�#�����$0� 

,I�\RX�DUH�FRQVLGHULQJ�KDYLQJ�\RXU�FKLOG�EDSWLVHG�RU�ZRXOG�OLNH�WR�SDUWLFLSDWH�LQ�D�FHOHEUDWLRQ�
DQG�WKDQNVJLYLQJ�IRU�\RXU�FKLOG��RU�ZRXOG�OLNH�WR�NQRZ�PRUH�FRQWDFW�5HY�%ULDQ�6PLWK�
%VPLWK#FKXUFKRIVFRWODQG�RUJ�XN�RU�SKRQH������������� 

tĞƐƚ�DĞĂƌŶƐ�WĂƌŝƐŚ��ŚƵƌĐŚ 
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$XFKHQEODH�*DUGHQV�2SHQ�
:HHNHQG 

ZLWK�6WUDZEHUU\�7HDV� 
RQ�6DWXUGD\���WK�	�6XQGD\���WK�

-XO\  
9LVLW�DOO�IRXU 
*DUGHQV�DQG�
HQMR\��6WUDZ�
EHUU\�7HDV 

IRU�MXVW������ 
*DUGHQV�ZLOO�EH�

RSHQ�IURP 
�SP�-��SP 

 
,I�SUHIHUUHG��VSUHDG�\RXU�YLVLW�RYHU�WZR�GD\V� 
&ROOHFW�\RXU�¶JDUGHQ�PDS·�IURP�WKH�9LOODJH�+DOO 


�3URGXFH��3UHVHUYHV�
�3ODQWV
 

6DYRXU\�7DNH-$ZD\�6WDOO
�%RRNV�
�5DIIOH�
 

6WUDZEHUU\�7HDV�RQ�WKHLU�RZQ�������� 
 

7KLV�\HDU·V�SDUWLFLSDQWV�DUH��� 
*UDKDP�DQG�*LOOLDQ�DW�)HUQOHD�� 

1LFROD�DQG�-DPLH�DW�0D\ILHOG�+RXVH�� 
0DUN�DQG�1DWKDQ�DW�)LQHOOD�9LHZ�� 

.DWULQD�DQG�%HUQLH�DW�*DOORTXKLQH�)DUPKRXVH�� 
,I�\RX·G�OLNH�WR�WDNH�SDUW��WKHQ�SOHDVH�FRQWDFW�-HQQ\�

������ 
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:,**<�:$*7$,/ 

,�PHW�OLWWOH�ZLJJ\�ZDJWDLO�WKLV�PRUQLQJ�
WURWWLQJ�GRZQ�WKH�ROG�IDUP�WUDFN� 

+H�]LJ]DJJHG�KHUH��KH�]LJ]DJJHG�
WKHUH� 

+H�VWHHUHG�D�MDXQW\�WDFN� 

%REELQJ�XS�DQG�GRZQ�WKH�PXGG\�
ZKHHO�UXWV� 

3URXGO\�KLV�VWXII�KH�VWUXW� 

$QG�DV�,�OHIW�WKH�WUDFN�WR�FODPEHU�R¶HU�
D�UXVWLF�VW\OH� 

0\�KHDUW�ZHQW�RXW�WR�OLWWOH�ZLJJ\�ZDJ�
WDLO�ZKR�VWDUWHG�P\�GD\�RII�ZLWK�VXFK�
D�FKHHU\�VPLOH� 

��3HWHU�0RUULVV 

�635,1*�6752// 

:KHQ�VSLGHUV�EXV\�WKHLU�ODF\�ZHEV�
DORQJ�WKH�GHZ\�KHGJH� 

$QG�WR�WKH�WHDVHO�ERZV�WKH�ZLQG�
EORZQ�VHGJH� 

:KHQ�WKH�VRQJ�RI�VSULQJ�FRPHV�
VNLSSLQJ�RQ�WKH�EUHH]H� 

$QG�IURP�ORQJ�UHVW�D�ZDUP�6XQ�WKH�
GDSSHU�GDIIRGLO�KDV�WHDVHG� 

:KHQ�6XQ�UHFOLQHV�IURP�DQ�RSHQ�
VN\� 

µ7LV�WKHQ��DORQJ�D�QDUURZ�ODQH�WR�WKH�
ZRRGV�VWUROO�,-�7R�FODPEHU�R¶HU�D�UXV�
WLF�VW\OH� 

$QG�WKHUH�WR�VDYRXU�WKH�SHDFH�RI�
WKH�ZRRGODQGV�IRU�D�ZKLOH� 

��3HWHU�0RUULVV 

$QRWKHU�$FURVWLF 
 
$XFKHQEODH�0HVVHQJHU��JRRG�WR�UHDG� 
8VHIXO�PHVVDJH�ERDUGV� 
&KLOG�VDIH� 
+HOSIXO�SHRSOH� 
(GXFDWLRQ�-�JRRG�VFKRRO� 
1R�-�RQH�QHHGV�WR�EH�ORQHO\� 
%HDXWLIXO�FRXQWU\VLGH�DOO�DURXQG� 
/RYHO\�IORZHUV�LQ�WKH�SODQWHUV� 
$EHUGHHQ�QRW�WRR�IDU�DZD\� 
(QWHUWDLQPHQW�IRU�DOO�LQ�WKH�9LOODJH�+DOO� 
 
$QRQ\PRXV 
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�ƵĐŚĞŶďůĂĞ�WĂƌŬƐ��ŽŵŵŝƩĞĞ 

:RUN�GD\�GRZQ�WKH�'HQ� 
 
:H�ZHUH�DOO�YHU\�OXFN\�WR�KDYH�VXFK�D�JORULRXV�GD\�IRU�RXU�DQQXDO�ZRUN�GD\�GRZQ�WKH�'HQ��,W�
ZDV�EULOOLDQW�WR�VHH�KRZ�PDQ\�SHRSOH�WXUQHG�XS�EXW�ZH�FRXOG�DOZD\V�KDYH�GRQH�ZLWK�PRUH�
KHOS��6D\LQJ�WKDW��D�ORW�ZDV�DFKLHYHG�LQFOXGLQJ�SXWWLQJ�FKLFNHQ�ZLUH�RQ�WKH�EULGJHV��GH-
ZHHGLQJ�RI�WKH�ULYHU�DQG�JHQHUDO�WLG\LQJ�XS�RI�DOO�DUHDV��7KH�ROGHU�FKLOGUHQ�HQMR\HG�XVLQJ�WKH�
TXDG�ELNH�WDNLQJ�ORDG�DIWHU�ORDG�WR�WKH�FRPSRVW�KHDS�DQG�WKH�\RXQJHU�RQHV�ZHUH�EXV\�
FOHDQLQJ�RXW�WKH�HGJHV�RI�WKH�ERZOLQJ�JUHHQ��SXWWLQJ�JUHHQ�DQG�WHQQLV�FRXUWV��%RWK�DGXOWV�
DQG�FKLOGUHQ�HQMR\HG�WKHPVHOYHV��ZRUNHG�KDUG�DQG�ZHUH�VSRLOW�ZLWK�ORWV�RI�KRPH-PDGH�
VRXSV��VDQGZLFKHV��FDNHV�DQG�ORWV�RI�RWKHU�GHOLJKWV��,W�ZDV�D�JUHDW�GD\�KDG�E\�DOO��2I�FRXUVH�
,�KDG�P\�FDPHUD�ZLWK�PH�DQG�PDQDJHG�WR�WDNH�D�IHZ�SLFWXUHV��EXW�,�ZDV�VR�EXV\�,�GLGQ
W�
WDNH�DV�PDQ\�DV�SUHYLRXV�\HDUV�  
)LQDOO\��,
G�OLNH�WR�VD\�D�ELJ�WKDQN�\RX�WR�DOO�ZKR�KHOSHG��:LWKRXW�\RX�RXU�EHDXWLIXO�'HQ�ZRXOG�
QRW�EH�ORRNLQJ�VR�JRRG��7KDQN�\RX�DOVR�WR�,VDEHOOH�5LGGRFK��0DUJR�7LWPXVV��*LOOLDQ�0LOQH��
-HQQ\�7KRPVRQ��$OLFH�0RUJDQ��&ODUH�3WDV]HN��/LQGVD\�6KDZ�DQG�/LQGVD\�&RFKUDQH�IRU�WKH�
ORYHO\�VSUHDG�RI�IRRG�ZKLFK�ZDV�YHU\�PXFK�DSSUHFLDWHG��7KDQN�\RX�WR�%HUQLH�0HOVRP�DQG�
-RKQ�1LFROO�IRU�EULQJLQJ�\RXU�PDFKLQHU\�DQG�WR�-LP�7LWPXVV�IRU�\RXU�TXDG�ELNH�  
,�ZLOO�EH�WKHUH�DJDLQ�QH[W�\HDU�DOO�VHW�WR�KHOS�JHW�RXU�EHDXWLIXO�'HQ�ORRNLQJ�JRRG�IRU�WKH�VXP�
PHU�  
 
6WHSKDQLH�+RZH 

$XFKHQEODH�%RZOLQJ�&OXE�KDV�LW
V�JUHHQV�DW�WKH�'HQ��D�EHDXWLIXO�WUHH�OLQHG�VHWWLQJ�ZLWK�RWKHU�
DFWLYLWLHV�DQG�ZDONV� 
 
2Q�VHYHUDO�)ULGD\�DIWHUQRRQV�UHFHQWO\�ZH�KDYH�KDG����3ULPDU\���
SXSLOV�GRZQ�IRU�DQ�KRXU��KDYLQJ�IXQ�DQG�OHDUQLQJ�WR�ERZO��:H�KRSH�
WKDW�WKH\�ZLOO�EH�EDFN��ZHDWKHU�SHUPLWWLQJ��:H�DUH�KRSLQJ�WR�JHW�
VRPH�SDUHQWV�LQYROYHG�WRR� 
 
7KH�FOXE�KDV�DQ�RSHQ�GD\�RQ�7XHVGD\�DIWHUQRRQV�IRU�DQ\RQH�WR�
FRPH�DQG�KDYH�D�WU\��2XU�KDW�QLJKW�LV�DW�����SP�RQ�)ULGD\V��VR�LI�
\RX�FDQ
W�PDQDJH�7XHVGD\�SOHDVH�FRPH�WKHQ��DQG�,�SURPLVH�WKDW�
\RX�ZLOO�EH�PDGH�WR�IHHO�YHU\�ZHOFRPH� 

/ŵƉŽƌƚĂŶƚ�ŵĞƐƐĂŐĞ�ĨƌŽŵ�^ƵƐŝĞ��ƌŽǁŶ͗ 
�ŶŶĞ�>ĂǁƐŽŶ�ŚĂƐ�ƌĞƉůĂĐĞĚ�dƌĞǀŽƌ�,ŽĚŐƐŽŶ�ĂƐ�ĂŶ��ƵĐŚĞŶďůĂĞ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ŽŶ�
DĞĂƌŶƐ��ŽŵŵƵŶŝƚǇ��ŽƵŶĐŝů͘ 
� 
dƌĞǀŽƌ�ĨĞůƚ�ŚĞ�ƐŚŽƵůĚ�ƐƚĂŶĚ�ĚŽǁŶ�ĂŌĞƌ�ŵĂŶǇ�ǇĞĂƌƐ�ƌĞƉƌĞƐĞŶƟŶŐ��ƵĐŚĞŶďůĂĞ�ĂƐ�ǁŽƌŬ�
ĐŽŵŵŝƚŵĞŶƚƐ�ƉƌĞǀĞŶƚĞĚ�Śŝŵ�ĨƌŽŵ�ĂƩĞŶĚŝŶŐ�ŵĞĞƟŶŐƐ͘ 
� 
�ŶŶĞ�>ĂǁƐŽŶ͛Ɛ�ĐŽŶƚĂĐƚ�ĚĞƚĂŝůƐ�ĂƌĞ͗�ƚĞů͗�Ϭϭϱϲϭ�ϯϮϬϲϮϲ�Žƌ�ĞŵĂŝů�
ƚŵůΛŵŽƐƐƉĂƌŬϴ͘ĐŽ͘ƵŬ 
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0LOOLH�.HGGLH¶V�\HDU�ZLWK�3URMHFW�7UXVW�XS�
GDWH 

)LUVW�RI�DOO�,�ZRXOG�OLNH�WR�VD\�D�PDVVLYH�WKDQN�\RX�WR�HYHU\�
RQH�ZKR�KDV�VXSSRUWHG�P\�\HDU�YROXQWHHULQJ�ZLWK�3URMHFW�
7UXVW��HLWKHU�E\�GRQDWLQJ�RQ�P\�-XVW�*LYLQJ�SDJH��KHOSLQJ�
ZLWK�HYHQWV�DQG�DWWHQGLQJ�HYHQWV��,�DP�VR�OXFN\�WR�OLYH�LQ�D�
SODFH�OLNH�$XFKHQEODH�ZLWK�VXFK�D�VXSSRUWLYH�FRPPXQLW\� 

,�KDYH�DOPRVW�UHDFKHG�P\�ILQDO�WDUJHW�RI���������,�ZRXOG�QRW�
KDYH�PDQDJHG�WR�GR�WKLV�ZLWKRXW�WKH�VXSSRUW�RI�VR�PDQ\�
SHRSOH�LQ�WKH�YLOODJH��,�KDYH�UDLVHG�WKH�PRQH\�E\�ZULWLQJ�WR�
FKDULWDEOH�WUXVWV��GRQDWLRQV�IURP�H[WUHPHO\�JHQHURXV�SHRSOH��VHOOLQJ�KDQGPDGH�
VRDS�DW�&KULVWPDV��D�FRIIHH�PRUQLQJ��DQ�DUW�H[KLELWLRQ�WKDQNV�WR�%UHQGD�)RUEHV�
�'HQPLOO�3LFWXUH�)UDPLQJ��DQG�PRUH�UHFHQWO\�D�IDVKLRQ�VKRZ�KRVWHG�E\�(QFRUH�
�&DUULH�0XUGRFK�� 

0DQ\�WKLQJV�KDYH�FKDQJHG�VLQFH�P\�ODVW�DUWLFOH�LQ�WKH�0HVVHQJHU��,�DP�QRZ�JR�
LQJ�WR�EH�WHDFKLQJ�(QJOLVK�DQG�0DWKV�LQ�DQ�RUSKDQDJH�LQ�&DPERGLD��:LWK�3UR�
MHFW�7UXVW��\RX�DWWHQG�D�VHOHFWLRQ�FRXUVH�ZKHUH�\RX�FKRRVH�WKH�WRS�WKUHH�FRXQ�
WULHV�ZKHUH�\RX�ZDQW�WR�EH�SODFHG��3URMHFW�7UXVW�WKHQ�ORRN�DW�WKH�VNLOOV�\RX�KDYH�
WR�RIIHU�DQG�WKHQ�GHFLGH�RQ�D�SURMHFW�ZKHUH�\RX�DUH�EHVW�VXLWHG��&DPERGLD�KDV�
DOZD\V�EHHQ�P\�ILUVW�FKRLFH�EXW�3URMHFW�7UXVW�GLG�QRW�DOORFDWH�YROXQWHHUV�WR�WKLV�
SURMHFW�XQWLO�DERXW�D�PRQWK�DJR��,�ZLOO�EH�KHDGLQJ�RII�IRU�D�\HDU�LQ�WKH�WKLUG�ZHHN�
LQ�$XJXVW� 

,�ZLOO�EH�ZRUNLQJ�LQ�+RQRXU�9LOODJH��D�OLWWOH�RUSKDQDJH�VLWXDWHG�LQ�D�UXUDO�YLOODJH��
���PLQXWHV�DZD\�IURP�WKH�IDPRXV�WHPSOHV�RI�$QJNRU�:DW��+RQRXU�9LOODJH�LV�D�
VFKRRO�DQG�SODFH�RI�VDIHW\�VHW�XS�LQ�������7KHUH�DUH�FXUUHQWO\����FKLOGUHQ�OLYLQJ�
DW�WKH�FHQWUH�DV�PRVW�RI�WKH�UHVLGHQWV�KDYH�EHHQ�UH-KRXVHG�DQG�UHLQWHJUDWHG�
LQWR�FRPPXQLWLHV��7KH�VFKRRO�VHUYHV�ERWK�WKH�FKLOGUHQ�OLYLQJ�WKHUH�DQG�WKRVH�LQ�
WKH�VXUURXQGLQJ�YLOODJHV�����¶V�RI�FKLOGUHQ�FRPH�WR�WKH�VFKRRO�WR�OHDUQ�(QJOLVK�
DQG�EDVLF�0DWKV�DQG�FRPSXWLQJ�HYHU\�GD\� 

,�KDYH�WUDLQLQJ�RQ�WKH�LVOH�RI�&ROO�LQ�WKH�ODVW�ZHHN�RI�-XO\��ZKHUH�,�ZLOO�OHDUQ�KRZ�
WR�WHDFK�(QJOLVK�DV�D�IRUHLJQ�ODQJXDJH�DV�ZHOO�DV�JHQHUDO�WHDFKLQJ�WHFKQLTXHV��
,Q�WKLV�ZHHN�,�ZLOO�DOVR�PHHW�WKH���RWKHU�YROXQWHHUV�,�ZLOO�EH�OLYLQJ�DQG�ZRUNLQJ�
ZLWK�IRU�WKH�QH[W�\HDU� 

7KDQN�\RX�VR�PXFK�DJDLQ��IRU�DOO�\RXU�NLQG�VXSSRUW��,W�LV�YHU\�PXFK�DSSUHFLDWHG��
,�ZLOO�WU\�WR�NHHS�\RX�XSGDWHG�RQ�KRZ�WKLQJV�SURJUHVV� 

'RQ¶W�KHVLWDWH�WR�FRQWDFW�PH�IRU�DQ\�IXUWKHU�LQIRUPDWLRQ�� 

PLOOLHNHGGLH#LFORXG�FRP 

7(/�������������� 
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'LVWXUELQJ�+DSSHQLQJ�LQ�WKH�'HQ 
 
$�IHZ�ZHHNV�DJR�7KH�0HVVHQJHU�(GLWRU�UHFHLYHG�WKLV�H-PDLO�DQG�IRXQG�LW�YHU\�GLVWXUELQJ��� 
 
�0\�ZLIH�ZDV�ZDONLQJ�RXU�GRJ�LQ�WKH�'HQ�RQ�7XHVGD\���VW�0DUFK��HDUO\�HYHQLQJ��ZKHQ�LW�
ZDV�DWWDFNHG�E\�D�YLFLRXV�GRJ�ZKLFK�ZDV�RII�WKH�OHDG��2XU�GRJ��ZKLFK�ZDV�OHDVKHG��ZDV�
OHIW�EOHHGLQJ��ODPH�DQG�VWUHVVHG��7KH�RZQHU�RI�WKH�DWWDFNHU�VKRZLQJ�QR�UHPRUVH�ZKDWVR�
HYHU��LQ�IDFW�EODPLQJ�RXU�GRJ�IRU�EHLQJ�DJJUHVVLYH� 
 
2XU�GRJ�LV�QHDUO\����\HDUV�ROG��KDV�DUWKULWLV�DQG�FXVKLQJV��,Q�DGGLWLRQ��P\�ZLIH��ZKLOVW�WU\�
LQJ�WR�SURWHFW�RXU�GRJ��HQGHG�XS�RQ�WKH�JURXQG��EOHHGLQJ�IURP�ERWK�NQHHV�ZLWK�KHU�FORWKHV�
UXLQHG� 
 
$SDUW�IURP��WKH�REYLRXV�LQMXULHV�DQG�DQ[LHW\�FDXVHG�E\�WKLV�RXW�RI�FRQWURO�DQLPDO��PRUH�
FRQFHUQLQJ�ZDV�WKH�ODFN�RI�FRQFHUQ��UHVSRQVLELOLW\�DQG�WRWDO�GHQLDO�RI�WKH�RZQHU��+LV�LPPH�
GLDWH�UHVSRQVH�ZDV�-�4XRWH��KH�KDG�D�WRWDO�ULJKW�WR�ZDON�KLV�GRJ�XQOHDVKHG�DV�LW�ZDV�D�
SXEOLF�SDUN���0RUH�FRQFHUQLQJ�ZDV�WKDW�WKH�DWWDFN�WRRN�SODFH�QHDU�D�FKLOGUHQ
V�SOD\�DUHD� 
 
7KLV�LV�DQ�H[SHULHQFH�ZH�KDYH�QHYHU�HQFRXQWHUHG�EHIRUH�DQG�LV�YHU\�FRQFHUQLQJ 
 
2ZQHUV�ZLWK�GRJV�ZLWK�D�WHQGHQF\�WR�DWWDFN�KDYH�D�/(*$/�UHVSRQVLELOLW\�WR�HQVXUH�WKDW�
WKHLU�GRJV�DUH�OHDVKHG�RU�PX]]OHG�LI�DSSURSULDWH� 
 
7KH�'HQ�LV�D�FUHGLW�WR�WKH�YLOODJH�DQG�DQ�LGHDO�DUHD�IRU�ZDONLQJ�GRJV�DQG�IRU�FKLOGUHQ�SOD\�
LQJ�DQG�KRSHIXOO\�ZLOO�EH�NHSW�WKDW�ZD\�IRU�HYHU\RQH��� 
 
 
'RJV�DQG�WKH�/DZ 
 
:KHQ�,�UHDG�WKH�H-PDLO�DERXW�WKH�DWWDFN�LQ�WKH�'HQ�,�IRXQG�LW�YHU\�GLVWXUELQJ��,�KDYH�KDG�D�
IXUWKHU�FRPPXQLFDWLRQ�IURP�WKHP��7KH�ZLIH
V�NQHHV�ZHUH�VR�EDGO\�LQMXUHG�WKDW�VKH�QHHGHG�
WUHDWPHQW�DW�$5,��6KH�ZDV�RQO\�DEOH�WR�JHW�DURXQG�ZLWK�YHU\�JUHDW�GLIILFXOW\�IRU�VRPH�WLPH��
,�GHFLGHG�WR�VHH�ZKDW�,�FRXOG�GLVFRYHU�DERXW�WKH�ODZ�DQG�GRJV�RQ-OLQH��7KHUH�DUH�SDJHV�
DQG�SDJHV�RQ�WKH�JRY�XN�VLWH��7KH�IROORZLQJ�LV�D�EULHI�VXPPDU\� 
 
2YHUYLHZ���,W
V�DJDLQVW�WKH�ODZ�WR�OHW�D�GRJ�EH�GDQJHURXVO\�RXW�RI�FRQWURO�DQ\ZKHUH��
VXFK�DV� 
LQ�D�SXEOLF�SODFH� 
LQ�D�SULYDWH�SODFH��H�J��D�QHLJKERXU
V�KRXVH�RU�JDUGHQ 
LQ�WKH�RZQHU
V�KRPH� 
 
7KH�ODZ�DSSOLHV�WR�DOO�GRJV� 
 
2XW�RI�&RQWURO� 
<RXU�GRJ�LV�FRQVLGHUHG�GDQJHURXVO\�RXW�RI�FRQWURO�LI�LW� 
LQMXUHV�VRPHRQH� 
PDNHV�VRPHRQH�ZRUULHG�WKDW�LW�PLJKW�LQMXUH�WKHP� 
$�FRXUW�FRXOG�GHFLGH�WKDW�\RXU�GRJ�LV�GDQJHURXVO\�RXW�RI�FRQWURO�LI�HLWKHU�RI�WKH�IROORZLQJ�
DSSO\� 
LW�DWWDFNV�VRPHRQH
V�DQLPDO�RU�WKH�RZQHU�RI�DQ�DQLPDO�WKLQNV�WKH\�FRXOG�EH�LQMXUHG�LI�WKH\�
WULHG�WR�VWRS�\RXU�GRJ�DWWDFNLQJ�WKHLU�DQLPDO� 
 
$�IDUPHU�LV�DOORZHG�WR�NLOO�\RXU�GRJ�LI�LW
V�ZRUU\LQJ�WKHLU�OLYHVWRFN� 
 
�7KHUH�DUH�VRPH�ORYHO\�GRJV�LQ�$XFKHQEODH�DQG�YLUWXDOO\�DOO�RZQHUV�DUH�UHVSRQVLEOH��,W�LV�D�
SLW\�WKDW�YHU\�RFFDVLRQDOO\�VRPHWKLQJ�OLNH�WKLV�VKRXOG�KDSSHQ� 
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�ƵĐŚĞŶďůĂĞ�,ĞƌŝƚĂŐĞ�^ŽĐŝĞƚǇ 

 

0RQGD\��WK�-XQH�DW������S�P��LQ�WKH�&KXUFK�
+DOO 

 
´7HD�3ODQWLQJ�LQ�&H\ORQµ 

 
$QQH�/DZVRQ�ZLOO�WDON��DERXW�-DPHV�7D\ORU�RI�$XFK�

HQEODH�ZKR�LQWURGXFHG�WHD�SODQWLQJ�WR�&H\ORQ� 
&H\ORQ�WHD��RI�FRXUVH��DQG�ELVFXLWV�ZLOO�EH�VHUYHG� 

 
0HPEHUV�)UHH—9LVLWRUV������ 

 
$OO�:HOFRPH 

$Q\�TXHULHV�WR�*LOOLDQ������������� 

7HD�LV�RIWHQ�WKRXJKW�RI�DV�EHLQJ�D�TXLQWHVVHQWLDOO\�%ULWLVK�GULQN��DQG�ZH�KDYH�EHHQ�GULQNLQJ�LW�IRU�
RYHU�����\HDUV��%XW�LQ�IDFW�WKH�KLVWRU\�RI�WHD�JRHV�PXFK�IXUWKHU�EDFN� 
7KH�VWRU\�RI�WHD�EHJLQV�LQ &KLQD��$FFRUGLQJ�WR�OHJHQG��LQ������%&��WKH�&KLQHVH�HPSHURU�6KHQ�

1XQJ�ZDV�VLWWLQJ�EHQHDWK�D�WUHH�ZKLOH�KLV�VHUYDQW�ERLOHG�GULQNLQJ�ZDWHU��ZKHQ�
VRPH�OHDYHV�IURP�WKH�WUHH�EOHZ�LQWR�WKH�ZDWHU��6KHQ�1XQJ��D�UHQRZQHG�KHUEDO�
LVW��GHFLGHG�WR�WU\�WKH�LQIXVLRQ�WKDW�KLV�VHUYDQW�KDG�DFFLGHQWDOO\�FUHDWHG��7KH�
WUHH�ZDV�D�&DPHOOLD�VLQHQVLV��DQG�WKH�UHVXOWLQJ�GULQN�ZDV�ZKDW�ZH�QRZ�FDOO�WHD� 

 
,W�LV�LPSRVVLEOH�WR�NQRZ�ZKHWKHU�WKHUH�LV�DQ\�WUXWK�LQ�WKLV�VWRU\��%XW�WHD�GULQNLQJ�
FHUWDLQO\�EHFDPH�HVWDEOLVKHG�LQ�&KLQD�PDQ\�FHQWXULHV�EHIRUH�LW�KDG�HYHQ�EHHQ�
KHDUG�RI�LQ�WKH�ZHVW��&RQWDLQHUV�IRU�WHD�KDYH�EHHQ�IRXQG�LQ�WRPEV�GDWLQJ�IURP�

WKH�+DQ�G\QDVW\������%&�-�����$'��EXW�LW�ZDV�XQGHU�WKH�7DQJ�G\QDVW\�����-����$'���WKDW�WHD�EH�
FDPH�ILUPO\�HVWDEOLVKHG�DV�WKH�QDWLRQDO�GULQN�RI�&KLQD��,W�EHFDPH�VXFK�D�IDYRXULWH�WKDW�GXULQJ�WKH�
ODWH�HLJKWK�FHQWXU\�D�ZULWHU�FDOOHG�/X�<X�ZURWH�WKH�ILUVW�ERRN�HQWLUHO\�DERXW�WHD��WKH�&K
D�&KLQJ��RU�
7HD�&ODVVLF��,W�ZDV�VKRUWO\�DIWHU�WKLV�WKDW�WHD�ZDV�ILUVW�LQWURGXFHG�WR�-DSDQ��E\�-DSDQHVH�%XGGKLVW�
PRQNV�ZKR�KDG�WUDYHOOHG�WR�&KLQD�WR�VWXG\��7HD�GULQNLQJ�KDV�EHFRPH�D�YLWDO�SDUW�RI�-DSDQHVH�
FXOWXUH��DV�VHHQ�LQ�WKH�GHYHORSPHQW�RI�WKH�7HD�&HUHPRQ\��ZKLFK�PD\�EH�URRWHG�LQ�WKH�ULWXDOV�GH�
VFULEHG�LQ�WKH�&K
D�&KLQJ� 



0HVVHQJHU�'LVWULEXWLRQ�7HDP—$QQH�$QGHUVRQ��6XH�%DUULH��$QQH�	�6KHUHH�
&DLUG��+LOGD�)LQGOD\�7KHUHVH�+HQGU\��-HDQHWWH�+RHGO��7ULVK�	�5REHUW�
0DF(DFKHUQ� *LOOLDQ�	�:LOOLDP�0LOQH��&DURO�1HOVRQ��%DUEDUD�6WURXWV 
0HVVHQJHU�3URGXFWLRQ�7HDP—%DUEDUD�6WURXWV��.HYLQ�1HZVWHDG���(GGLH�&DLUQV 
0HPR�3URGXFWLRQ—�/LQGVD\�&RFKUDQH 
7KH�SXEOLVKHU�IRU�WKLV�LVVXH�ZDV�.HYLQ�1HZVWHDG 

Dates for your diary 
 
3DOHVWLQLDQ�3LFQLF �WK�-XQH�1RRQ 8SSHU�&DLUQKLOO 
*DUGHQV�2SHQ ��WK�����WK�-XO\ 9DULRXV 
+HULWDJH�6RFLHW\�&H\ORQ� �WK�-XQH������SP &KXUFK�+DOO 
�-�7HD�3ODQWLQJ 

 
&KHFN�RXW�WKH�VRFLDO�FRPPXQLW\�QHWZRUN�RQOLQH��DGYHUWLVH�HYHQWV��ERRN�WKH�
KDOO��SURPRWH�\RXU�JURXS�DQG�ORWV�PRUH��ZZZ�KWWS���WKHEODH�RUJ� 

 
$OVR��GLG�\RX�NQRZ�WKH�$XFKHQ�
EODH�0HVVHQJHU�LV�DYDLODEOH�RQOLQH�
IRU�FRQYHQLHQW�UHDGLQJ�RU�H[-
UHVLGHQWV�ZDQWLQJ�WR�VWD\�LQ�
WRXFK���)LQG�XV�DW�
ZZZ�PHDUQV�RUJ�DXFKHQEODH 


