
)LQG�XV�DW��ZZZ�VLQILQPRRUFKXUFK�RUJ�XN� 
RU�ZZZ�IDFHERRN�FRP�VLQILQPRRUFKXUFK 

$�/RFDO�(FXPHQLFDO�3DUWQHUVKLS�VHUYLQJ�6LQILQ�0RRU�DQG�6WHQVRQ�)LHOGV 

$UOHVWRQ�/DQH��6LQILQ�0RRU��'HUE\�'(����'+ 

�3XEOLVKHG�RQ�6XQGD\��WK�-XQH������ 

-XQH�1HZVOHWWHU 

6LQILQ�0RRU�&KXUFK 

/HDGLQJ�RXU�&RPPXQLRQ�6HUYLFH� RQ� WRGD\��ZH�ZHOFRPH� DJDLQ�5HY·G�&DQRQ�'DYLG�.LUN�
ZRRG�ZKR�LV�D�¶UHWLUHG·�$QJOLFDQ�0LQLVWHU�DQG�KH�QRUPDOO\�ZRUVKLSV�DW�6W�6WHSKHQ·V��6LQ�
ILQ��$VVLVWLQJ�ZLWK�WKH�&RPPXQLRQ�ZLOO�EH�-XOLH�)URJJDWW��RQH�RI�WKH�&KXUFK�6WHZDUGV�� 

7KH�UHDGLQJV�DUH�UHDG�E\�$QQH�*HRUJH�DQG�WKHVH�DUH� 

��&RULQWKLDQV���Y����-���Y���DQG�0DUN���Y����-�HQG� 

7KH�&RPPXQLRQ�ZLOO�EH�EURXJKW�WR�\RXU�VHDWV�MXVW�DV�ZH�GLG�ODVW�WLPH��3OHDVH�SODFH�WKH�
&RPPXQLRQ�FXSV�E\�\RX�FKDLU�DIWHU�\RX�KDYH�FRQVXPHG�WKH�ZLQH��WKH\�ZLOO�EH�FROOHFWHG�
DIWHU�WKH�6HUYLFH�KDV�ILQLVKHG��,I�\RX�GR�QRW�ZDQW�WR�UHFHLYH�&RPPXQLRQ��3OHDVH�GHFOLQH�
ZKHQ�DSSURDFKHG� 

,I� \RX� ZHUH� LQ� &KXUFK� ODVW� 6XQGD\�� \RX� ZRXOG� KDYH� KHDUG� WKH� IROORZLQJ� DQQRXQFHPHQW�
DERXW�WKH�DSSRLQWPHQW�RI�5HY·G�3DXO�'HVERURXJK�DV�WKH�0LQLVWHU�RI�6LQILQ�0RRU�&KXUFK� 

7KH�5HYG�3DXO�'HVERURXJK��$VVLVWDQW�&XUDWH�RI�'HUE\�6W�$ONPXQG�DQG�
6W�:HUEXUJK��'LRFHVH�RI�'HUE\��KDV�EHHQ�DSSRLQWHG�SDUW-WLPH�3ULHVW-LQ
-&KDUJH��WR�EH�NQRZQ�DV�(QDEOLQJ�0LQLVWHU��RI�6LQILQ�0RRU�/(3�DQG�SDUW-
WLPH�%LVKRS·V�$GYLVRU�IRU�1HZ�+RXVLQJ��LQ�WKH�VDPH�GLRFHVH� 

5HY·G�3DXO�'HVERURXJK�ZULWHV� 

,W·V�RIILFLDO��$IWHU�D�ORQJ�ZDLW��IRU�WKH�60�&KXUFK�IDPLO\�ZLWKRXW�D�PLQLVWHU�DQG�IRU�XV�DV�ZH�
ILQLVKHG� RXU� WUDLQLQJ�ZLWK� WKH�$QJOLFDQV�� LW� KDV� EHHQ� DQQRXQFHG� WKDW�P\VHOI� DQG�-HDQ�ZLOO� EH�
MRLQLQJ�\RX�–�ZH�MXVW�KDYH�WR�ZDLW�D�ELW�ORQJHU�IRU�WKH�DFWXDO�VWDUW�GDWH��3OHDVH�SUD\�IRU�XV�DV�ZH�
FRPH�WR�D�FORVH�DW�RXU�WLPH�DW�6W�3HWHUV�DQG�6W�$ONPXQGV��WKDW�ZH�ZLOO�HQG�ZHOO�DQG�WKDW�WKH\�
ZLOO�IORXULVK�� 

:H�DUH�YHU\�H[FLWHG�WR�EH� MRLQLQJ�\RX��PH�DV�SDUW�WLPH� ¶(QDEOLQJ�0LQLVWHU·��ZLWK�DQRWKHU�SDUW�
WLPH�UROH�DV�%LVKRSV�$GYLVRU�IRU�1HZ�+RXVLQJ��7KH�ZKROH�UROH�KDV�EHHQ�GHVLJQHG�IRU�WKH�WZR�
IRFXVHV�WR�EH�VXSSRUWLYH�RI�RQH�DQRWKHU�HQDEOLQJ�IORXULVKLQJ�DQG�IUXLWIXO�ZRUN��-HDQ��P\�ZLIH��
KDV�UHFHQWO\�EHHQ�OLFHQVHG�DV�DQ�$QJOLFDQ�5HDGHU�DQG�KDV�LQWHUHVWV�DURXQG�6SLULWXDO�$FFRPSDQL�
PHQW�DV�SDUW�RI�WKDW�FDOOLQJ��6R�WRJHWKHU�ZH�ORRN�IRUZDUG�WR�PRYLQJ�DQG�FRQQHFWLQJ�ZLWK�\RX�DQG�
WKRVH�LQ�WKH�6LQILQ�0RRU�DQG�6WHQVRQ�)LHOGV�FRPPXQLWLHV�� 

2XU�SUD\HU�DV�ZH�FRPH�WR�MRLQ�ZLWK�DOO�WKDW·V�KDSSHQLQJ�ZLWK�WKH�60&�LV�IRU�WKH�FRQWLQXLQJ�DG�
YHQWXUH�RI�RXU�IDLWK�WRJHWKHU�ZH�ZLOO�HQMR\�WKH�JUDFH�RI�*RG�DQG�GHPRQVWUDWH�+LV�ORYH��� 

3DXO�DQG�-HDQ� 



7KH�0HVVDJH�E\�1DWKDQ�6DQW 
+HOOR�IURP�$IULFD 
,�DP�DPD]HG�DW�KRZ�$0$=,1*�WKH�KXPDQ�ERG\�LV� 
'LG�\RX�NQRZ�WKDW� 

· ,I�ODLG�HQG�WR�HQG��\RXU�EORRG�YHVVHOV�LQ�\RXU�ERG\�ZRXOG�HQFLUFOH�WKH�HDUWK�IRXU�WLPHV� 
· 7KH�KXPDQ�QRVH�FDQ�GHWHFW���WULOOLRQ�VPHOOV 
· <RXU�WRQJXH�LV�PDGH�XS�RI��� LQWHUZRYHQ�PXVFOHV��VLPLODU� LQ�VWUXFWXUH�WR�DQ�HOHSKDQWV�

WUXQN�RU�RFWRSXV·�WHQWDFOH 
· <RXU�KHDUW�ZLOO�EHDW�RYHU���ELOOLRQ�WLPHV�LQ�\RXU�OLIHWLPH 
· :KHQ�OLVWHQLQJ�WR�PXVLF�\RXU�KHDUW�ZLOO�V\QF�ZLWK�WKH�UK\WKP 
· ,Q�RQH�\HDU�D�KHDOWK\�KHDUW�ZLOO�SXPS�HQRXJK�EORRG�WR�ILOO�DQ�2O\PSLF�VL]HG�VZLPPLQJ�

SRRO 
· :KLOH�DZDNH�\RX�EUDLQ�SURGXFHV�HQRXJK�HOHFWULFLW\�WR�SRZHU�D�OLJKWEXOE 
· ,QIRUPDWLRQ�PRYHV�DURXQG�\RXU�QHUYHV�DW�RYHU����.3+ 
· %RQHV�DUH���WLPHV�VWURQJHU�WKDQ�FRQFUHWH 
· 7KHUH�DUH�PRUH�EDFWHULD�LQ�\RXU�PRXWK�ULJKW�QRZ��WKDQ�WKHUH�DUH�SHRSOH�LQ�=LPEDEZH 
· %\�WKH�WLPH�,�KDYH�ILQLVKHG�WKLV�VHQWHQFH��������FHOOV�KDYH�GLHG�DQG�EHHQ�UHSODFHG�LQ�

\RXU�ERG\ 
· ,I� WKH�KXPDQ�H\H�ZDV� D� FDPHUD� LW�ZRXOG�KDYH�����PHJD�SL[HOV��7KH�PRVW� H[SHQVLYH�

FDPHUD�KDV����� 
7KHVH�DUH�MXVW�D�IHZ�IDFWV�DERXW�RXU�ERGLHV��WKHUH·V�PDQ\�PDQ\�PRUH�WRR��IDU�WRR�PDQ\�WR�
OLVW��:H�UHDOO\�DUH�D�UHPDUNDEOH�VSHFLHV��%XW�ZK\�VKRXOG�ZH�WKLQN�WKDW�ZH�DUH�DQ\WKLQJ�OHVV�
WKDQ�UHPDUNDEOH"�:H�DUH��DIWHU�DOO�LQWHQWLRQDOO\�FUHDWHG�E\�D�ORYLQJ�*RG� 
7KLQN�DERXW�LW��EHIRUH�*RG�FUHDWHG�WKH�ZRUOG��EHIRUH�WKDW�VLQJOH�PRPHQW�LQ�WLPH�ZKHUH�+H�
VDLG�´/HW�WKHUH�EH���µ��\RX�ZHUH�DOUHDG\� LQ�+LV�PLQG��+H�NQHZ�\RX�ZHUH�JRLQJ�WR�EH� LQ�WKLV�
SODFH��LQ�WKLV�WRZQ��LQ�WKLV�FRXQWU\��ULJKW�KHUH��5LJKW�QRZ��)RU�VXFK�D�WLPH�DV�WKLV����7KDW�LV�
KRZ�LQWHQWLRQDO�\RX�DUH��� 
2Q�WRS�RI�WKLV��WKH�*RG�RI�WKH�XQLYHUVH�FUHDWHG�<28�ZLWK�D�SXUSRVH��+H�GRHVQ·W�QHHG�WR�XVH�
\RX��EXW�+H�:$176�WR�XVH�\RX� 
´%XW�ZKDW�LV�WKLV�SXUSRVH"µ�,�KHDU�\RX�FU\���� 
0DWWKHZ���9����-����06* 

³+HUH¶V�DQRWKHU�ZD\�WR�SXW�LW�� 
<RX¶UH�KHUH�WR�EH�OLJKW��EULQJLQJ�RXW�WKH�*RG-FRORUV�LQ�WKH�ZRUOG�� 

*RG�LV�QRW�D�VHFUHW�WR�EH�NHSW�� 
:H¶UH�JRLQJ�SXEOLF�ZLWK�WKLV��DV�SXEOLF�DV�D�FLW\�RQ�D�KLOO�� 

,I�,�PDNH�\RX�OLJKW-EHDUHUV�� 
\RX�GRQ¶W�WKLQN�,¶P�JRLQJ�WR�KLGH�\RX�XQGHU�D�EXFNHW��GR�\RX"� 

,¶P�SXWWLQJ�\RX�RQ�D�OLJKW�VWDQG�� 
1RZ�WKDW�,¶YH�SXW�\RX�WKHUH�RQ�D�KLOOWRS��RQ�D�OLJKW�VWDQG—VKLQH�� 

.HHS�RSHQ�KRXVH��EH�JHQHURXV�ZLWK�\RXU�OLYHV�� 
%\�RSHQLQJ�XS�WR�RWKHUV�� 

\RX¶OO�SURPSW�SHRSOH�WR�RSHQ�XS�ZLWK�*RG�� 
WKLV�JHQHURXV�)DWKHU�LQ�KHDYHQ�� 

³/HW�PH�WHOO�\RX�ZK\�\RX�DUH�KHUH�� 
<RX¶UH�KHUH�WR�EH�VDOW-VHDVRQLQJ�WKDW�EULQJV�RXW�WKH�*RG-IODYRUV�RI�WKLV�HDUWK�� 

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϯͿ 



:HOFRPH�DQG�,QWURGXFWLRQ�IURP�WKH�(GLWRU 

'XH�WR�WKH�DQQRXQFHPHQW�RQ�WKH�IURQW�SDJH��WKLV�SLHFH�LV�UHOHJDWHG�LQWR�WKH�ERG\�RI�WKH�
1HZVOHWWHU� 

6R��D�EHODWHG�ZHOFRPH�WR�RXU�-XQH�HGLWLRQ�DV�WKH�QHZV�RI�WKH�DSSRLQWPHQW�RI�RXU�QHZ�
0LQLVWHU�LV�DQQRXQFHG��:H�DUH�GHOLJKWHG�WKDW�3DXO�DQG�KLV�ZLIH�-HDQ�DUH�FRPLQJ�WR�MRLQ�XV�
KHUH�DW�6LQILQ�0RRU�&KXUFK� 

7KH�WLPHVFDOH�LV�VWLOO�IOXLG�DW�WKH�PRPHQW��WKRXJK�ZH�NQRZ�WKDW�3DXO�ZLOO�ILQLVK�KLV�WLPH�DW�
6W�$ONPXQG�DQG�6W�:HUEXUJK�DW�WKH�HQG�RI�WKLV�PRQWK��+H�ZLOO�WDNH�WZR�ZHHNV�OHDYH�DQG�
WKHQ�KRSHIXOO\�WDNH�WKH�QH[W�ZHHN�WR�PRYH�LQWR�WKH�9LFDUDJH�RQ�5HGZRRG�5RDG��+LV� LQ�
GXFWLRQ�ZLOO�IROORZ�ZLWK�3DXO�WDNLQJ�XS�KLV�DSSRLQWPHQW�VRRQ�DIWHU��:H�ZLOO� NHHS�\RX� LQ�
IRUPHG�DV�ZH�JR�DORQJ� 

:H�FDQ�WHOO�\RX�WKDW�WKH�'LRFHVH�KDYH�VWDUWHG�JHWWLQJ�WKH�9LFDUDJH�UHDG\�DQG�PXFK�ZRUN�
LV�SODQQHG�ERWK�LQVLGH�DQG�RXW�UHDG\�WKH�ELJ�PRYH� 

,I�\RX�ORVH�\RXU�VDOWLQHVV��KRZ�ZLOO�SHRSOH�WDVWH�JRGOLQHVV"� 
<RX¶YH�ORVW�\RXU�XVHIXOQHVV�DQG�ZLOO�HQG�XS�LQ�WKH�JDUEDJH�µ 

<RXU�SXUSRVH�RQ�WKLV�HDUWK�LV�WR�6+,1(� 
+DYH�\RX�QRWLFHG�WKDW�ZKHQ�\RX�DUH�LQ�D�TXHXH�VRPHZKHUH��UDQGRP�SHRSOH�ZLOO�MXVW�VWDUW�WDONLQJ�
\RX��WHOOLQJ�\RX�WKHLU�OLIH�VWRU\��:K\�LV�WKDW"�7KDW�LV�EHFDXVH�\RX�DUH�VKLQLQJ�\RXU�OLJKW��WKH�+R�
O\�6SLULW�WKDW�LV�LQ�\RX��<RX�PD\�QRW�SK\VLFDOO\�EH�DEOH�WR�VHH�LW��EXW�LW�LV�GHILQLWHO\�WKHUH�VKLQLQJ�
DZD\�DQG�SHRSOH�DUH�DWWUDFWHG�WR�LW��7KH\�FDQQRW�KHOS�WKHPVHOYHV� 
%XW�KRZ�GR�ZH�VKLQH�RXU�EULJKWHVW"�:HOO�DV�-HVXV�+LPVHOI�VD\V��´E\�NHHSLQJ�RSHQ�KRXVH�DQG�EH�
LQJ�JHQHURXV�ZLWKRXW�OLYHVµ��%\�XVLQJ�DOO�RI�RXU�*RG�JLYHQ�JLIWV��WDOHQWV�DQG�WLPH�WR�WKH�JORU\�RI�
*RG��WKDW� LV�KRZ�\RX�VKLQH��,W�GRHVQ·W�PDWWHU� LI�\RX�DUH�\RXQJ�RU�ROG��\RX�VWLOO�KDYH�D�SDUW�WR�
SOD\� 
:KDW�FDQ�\RX�GR�ZLWK�ZKDW�\RX�KDYH"�5HPHPEHU�\RX�GRQ·W�QHHG�PXFK�WR�GR�JUHDW�WKLQJV��DIWHU�
DOO��-HVXV�IHG�������SHRSOH�ZLWK���ORDYHV�DQG���ILVK��0DWW������-�����,Q�IDFW�WKH�DPD]LQJ�WKLQJ�
ZLWK�NLQJGRP�HFRQRPLFV� LV�� WKH� OHVV�\RX�KDYH��WKH�EHWWHU�*RG�FDQ�XVH�\RX��7KHUH�DUH�D� ORW�RI�
SHRSOH�RXW�WKHUH�ZKR�QHHG�VRPHRQH�OLNH�\RX��ZLWK�DOORZ�\RXU�JLIWV�DQG�WDOHQWV��LQ�WKHLU�OLIH��HV�
SHFLDOO\�DIWHU�WKH�WUDXPD�RI�WKH�ODVW����PRQWKV�RI�&29,'�� 
0DWWKHZ����9����-���� 

³³7HDFKHU��ZKLFK�LV�WKH�JUHDWHVW�FRPPDQGPHQW�LQ�WKH�/DZ"µ�-HVXV�UHSOLHG��³�µ/RYH�WKH�
/RUG�\RXU�*RG�ZLWK�DOO�\RXU�KHDUW�DQG�ZLWK�DOO�\RXU�VRXO�DQG�ZLWK�DOO�\RXU�PLQG�¶�7KLV�LV�WKH�
ILUVW�DQG�JUHDWHVW�FRPPDQGPHQW��$QG�WKH�VHFRQG�LV�OLNH�LW��µ/RYH�\RXU�QHLJKERU�DV�\RXU�

VHOI�¶�$OO�WKH�/DZ�DQG�WKH�3URSKHWV�KDQJ�RQ�WKHVH�WZR�FRPPDQGPHQWV�µµ 
:H�KDYH�D�GLYLQH�FDOOLQJ�RQ�RXU�OLYHV�WR�JR�RXW�DQG�PDNH�D�GLIIHUHQFH�LQ�WKH�ZRUOG��WR�ORYH�RXU�
QHLJKERUV�DV�PXFK�DV�ZH�ORYH�RXUVHOYHV��%\�WKH�ZD\��-HVXV�ZDVQ·W�MXVW�WDONLQJ�DERXW�WKRVH�WKDW�
OLYH�QH[W�GRRU�WR�\RX�� 
6R�MXPS�LQWR�-XQH�DQG�VKLQH�EULJKW��$V�EULJKW�DV�WKH�6RQ� 
%OHVVLQJV 

Nathan 

;�ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϮͿ 



��WK�-���WK�0D\�ZDV�&KULVWLDQ�$LG�ZHHN�DQG�DOWKRXJK�ZH�GLG�QRW�RUJDQ�
LVH�DQ\WKLQJ�VSHFLILFDOO\�WKLV�\HDU�WR�UDLVH�PRQH\�IRU�&KULVWLDQ�$LG��ZH�
GLG�LQYLWH�WKRVH�RI�\RX�ZKR�ZDQWHG�WR��WR�FRQWULEXWH�E\�SXWWLQJ�PRQH\�
LQ�DQ�HQYHORSH��PDUNLQJ�LW�¶&KULVWLDQ�$LG·�DQG�SXWWLQJ�LW�LQ�WKH�RIIHULQJ� 

$�QXPEHU�RI�\RX�KDYH�GRQH�WKLV�DQG�ZH�WKDQN�\RX�IRU�GRLQJ�VR��7KHUH�LV�VWLOO�WLPH�IRU�\RX�WR�
GRQDWH�WKRXJK�QH[W�6XQGD\����WK�-XQH��ZLOO�EH�WKH�ODVW�6XQGD\�ZKHQ�\RX�FDQ�GR�WKLV� 

7KH�&KXUFK�&RXQFLO�ZLOO�FRQVLGHU�JLYLQJ�PRQH\�WR�&KULVWLDQ�$LG�RQ�EHKDOI�RI�WKH�&KXUFK�EXW�
WKLV�KDV�WR�ZDLW�XQWLO�WKHLU�ILUVW�VFKHGXOHG�PHHWLQJ�RI�WKH�QHZO\�HOHFWHG�&RXQFLO� 

'RQDWLRQV�%R[ 

2XU�GRQDWLRQV�ER[�LV�RXW�RQ�WKH�:HOFRPH�$UHD�FRXQWHU�RQ�PRVW�6XQGD\�PRUQLQJV�IRU�\RX�WR�
PDNH� D� GRQDWLRQ� WR� &KXUFK� IXQGV�� )RU� H[DPSOH�� \RX�PD\� ZDQW� WR� FRQWULEXWH� WRZDUGV� WKH�
&KXUFK�1HZVOHWWHU��IORZHU�GLVSOD\�VSRQVRUVKLS�RU�MXVW�JLYH�D�OLWWOH�H[WUD��<RXU�JLIWV�DUH�DO�
ZD\V�JUDWHIXOO\�UHFHLYHG�DQG�ZH�DUH�DEOH�WR�FODLP�WKH�WD[�EDFN�XVLQJ�WKH�*LIW�$LG�6PDOO�'R�
QDWLRQV�6FKHPH��UHIHUUHG�WR�DV�*$6'6�� 

6KDURQ�6HZHOO 

:H�NQRZ�WKDW�VRPH�RI�\RX�LQ�WKH�&KXUFK�ZLOO�NQRZ�6KDURQ�ZLWK�KH�GHDOLQJV�LQ�6LQILQ�LQFOXG�
LQJ� VXFK� WKLQJV� DV� WKH�1HLJKERXUKRRG� %RDUG� DQG� WKH� &KULVWPDV� OXQFK� WKH\� KROG� KHUH� DW�
60&� 

6KDURQ�6HZHOO��ZKR�KDV�EHHQ�GHVFULEHG�E\�IULHQGV�DV��RQH�RI�WKH�NLQGHVW��PRVW�YLEUDQW�DQG�
VRFLDEOH�SHRSOH�\RX�ZLOO�HYHU�PHHW���KDV�XQGHUJRQH�IRXU�KHDUW�RSHUDWLRQV�WR�GHDO�ZLWK PDMRU�
FRPSOLFDWLRQV�DQG�OLIH-WKUHDWHQLQJ�LQWHUQDO�EOHHGLQJ VLQFH�-DQXDU\� 

%XW�DV�D�UHVXOW�RI�WKH�DRUWLF�GLVVHFWLRQ��ZKLFK�LV�D�WHDU�LQ�WKH�DRUWLF�ZDOO��DQG�DOO�RI�WKH�VXU�
JHU\�6KDURQ�KDV�EHHQ�WKURXJK��VKH�ZLOO�QRZ�OLYH�KHU�OLIH�SDUDO\VHG�IURP�WKH�ZDLVW�GRZQ� 

$Q� DSSHDO� ZDV� ODXQFKHG� WR� UDLVH� �������� WR� SXUFKDVH� HTXLSPHQW�� LQFOXGLQJ� D� VSHFLDOLVHG�
ZKHHOFKDLU��PDNH�DGMXVWPHQWV�WR�KHU�KRPH�DQG�WR�SD\�IRU�RQJRLQJ�PHGLFDO�H[SHQVHV�WR�HQ�
KDQFH�KHU�UHFRYHU\� 

:H��DV�D�&KXUFK�KDYH�GRQDWHG������WRZDUGV�WKLV�DSSHDO�RQ�\RXU�EHKDOI� 

3OHDVH�XSKROG�6KDURQ�LQ�\RXU�SUD\HUV�DV�VKH�DGMXVW�WR�WKLV�QHZ�OLIH�DQG�WKH�OLPLWDWLRQV�WKDW�
LW�EULQJV� 

�VW�6LQILQ�*XLGHV�XSGDWH 

7KH�*XLGHV�QRZ�KDYH�KDG�WKH�JR�DKHDG�WR�UHWXUQ�WR�PHHWLQJ�IDFH-WR-IDFH�DJDLQ�
ZLWK�WKH�OHDGHUV�EUHDWKLQJ�D�KXJH�VLJK�RI�UHOLHI��QR�PRUH�]RRP�FDOOV�DIWHU�D�GD\�
RQ�WHDPV�PHHWLQJ��:H�DUH�VWDUWHG�EDFN�WRZDUGV�WKH�HQG�RI�0D\�ZLWK�WZR�RXW�
GRRU�PHHWLQJV�RQ�6XQGD\�DIWHUQRRQV��ZH�KDG�SODQQHG�WR�GR�D�SHQQ\�KLNH�DQG�*HRFDFKLQJ�IRO�
ORZHG�E\�D�SLFQLF�WHD�DQG�VRPH�VRFLDOO\�GLVWDQFHG�JDPHV�  

:H�UHWXUQHG�WR� LQGRRU�PHHWLQJV�RQ��QG�-XQH�ZLWK�D�YDULHG�SURJUDPPH�RI�DFWLYLWLHV��ZKLFK�
KDV�EHHQ�D�FKDOOHQJH�WR�SXW�WRJHWKHU�WDNLQJ� LQWR�DFFRXQW�DOO� WKH�UHVWULFWLRQV��ZH�ZLOO�SRVW�
WKLQJV�RQ�WKH�QRWLFH�ERDUG�VR�WKDW�\RX�FDQ�VHH�ZKDW�ZH�DUH�GRLQJ��7KHUH�DUH�DOUHDG\�VRPH�
SLFWXUHV�RI�ZKDW�ZH�KDYH�GRQH�GXULQJ�WKH�ODVW�\HDU�DW�KRPH�RU�RQ�]RRP� 

7KH�*XLGH�/HDGHUV 



7KH������&KXUFK�$*0 

2ULJLQDOO\� SODQQHG� WR� WDNH� SODFH� RQ�6XQGD\���VW�0DUFK�� LW�ZDV�QRW� XQWLO� ��UG�0D\� WKDW�ZH�
ZHUH�DEOH�WR�SURFHHG�ZLWK�RXU�$*0� 

,W�ZDV�SOHDVLQJ�WR����SHRSOH�VWD\HG�DIWHU�RXU�0RUQLQJ�:RUVKLS�WR�SDUWLFLSDWH�LQ�WKLV�PRVW�
LPSRUWDQW�HYHQW�LQ�RXU�&KXUFK�FDOHQGDU��2XU�WKDQNV�WR�WKHP�IRU�WKHLU�WLPH�DQG�LQWHUHVW�� 

0HODQLH�6DQW� KDV� VHUYHG� ¶KHU� WLPH·� DV� D�6WHZDUG� DQG� KDV� VWHSSHG�GRZQ�� (YH�'XGGHQ� KDV��
FRPH�RII�WKH�&KXUFK�&RXQFLO�DV�ZHOO��7KDQNV�ZHUH�RIIHUHG�WR�ERWK�RI�WKHP�IRU�WKHLU�WLPH�
RYHU�WKH�PDQ\�\HDUV� 

:H�ZHOFRPH�EDFN�0HOYLQ�:RUWRQ�RQWR�WKH�6WHZDUGVKLS�DQG�.HQ�%DWHV-:DJVWDII�RQWR�&RXQ�
FLO�IRU�WKH�ILUVW�WLPH� 

7KH�IXOO�OLVW�RI�WKH�HOHFWLRQV�LV� 

&KXUFK�6HFUHWDU\� -XOLH�)URJJDWW� 

&KXUFK�7UHDVXUHU��IRU������ ,DQ�6DQW� 

&KXUFK�6WHZDUGV -XOLH�)URJJDWW� $PDQGD�-HQNLQV� 
 0DUJDUHW�3ODWW� -XOLH�)URJJDWW� 
  ,DQ�6DQW� 0HOYLQ�:RUWRQ� 

&KXUFK�&RXQFLO  -RKQ�$UFKHU� &ROLQ�$WWHQERURXJK� 
  .HQQHWK�%DWHV-:DJVWDII� 9LQFHQW�0DUWLQ� 
  ,YDQ�9LFNHUVWDII� 9$&$1&<� 

'HUE\�$QJOLFDQ�'HDQHU\ ,DQ�6DQW� 

0HWKRGLVW�&LUFXLW�0HHWLQJ 1R�QRPLQDWLRQV�-�,DQ�6DQW�DWWHQGV�DV�&KXUFK�7UHDVXUHU� 

85&�6\QRG�-�,DQ�6DQW�SURSRVHG�E\�0DUJDUHW�3ODWW��VHFRQGHG�E\�:HQG\�5RH� 

&KXUFKHV�7RJHWKHU�IRU�'HUE\VKLUH��&7'��–�QR�QRPLQDWLRQV�DOWKRXJK�,DQ�6DQW�DWWHQGV�DV�
WKH�&7'�7UHDVXUHU�� 

6RXWK�'HUE\VKLUH�$VVRFLDWLRQ�RI�8QLWHG�5HIRUPHG�&KXUFKHV�–�1R�QRPLQDWLRQV�DOWKRXJK�
,DQ�6DQW�DWWHQGV�DV�WKH�$GPLQLVWUDWRU�IRU�WKH�$VVRFLDWLRQ� 

7KH�PLQXWHV�RI�WKH�PHHWLQJ�DUH�FRPSOHWH�DQG�ZLOO�EH�FRQVLGHUHG�E\�WKH�&KXUFK�&RXQFLO�ZKHQ�
WKH\�QH[W�PHHW��LI�DQ\ERG\�ZRXOG�OLNH�VHH�D�FRS\��SOHDVH�VSHDN�WR�RQH�RI�WKH�6WHZDUGV�ZKR�
ZLOO�DUUDQJH�WKLV� 

7KH�GDWH�RI� WKH�$*0�QH[W�\HDU� LV�SODQQHG�WR�EH�RQ���WK�0DUFK������DIWHU� WKH�0RUQLQJ�
6HUYLFH� 

0RQGD\�0RUQLQJ�3UD\HU�*URXS 

:H�DUH�GHOLJKWHG�WR�DQQRXQFH�WKDW�WKH�DERYH�JURXS�LV�UHVWDUWLQJ�WRPRUURZ���WK�-XQH��
DW�������DP�LQ�EDFN�ED\� 

:K\�QRW�FRPH�DORQJ�DQG�HQMR\�UHIUHVKPHQWV��D�WLPH�RI�IHOORZVKLS�DQG�DQ�RSSRUWXQLW\�
IRU�SUD\HU�XS�WR�������QRRQ� 

:HQG\�DQG�KHU�WHDP�RI�KHOSHUV�ZLOO�EH�GHOLJKWHG�WR�ZHOFRPH�\RX�DV�ZH�WDNH�DQRWKHU�
VWHS�DORQJ�WKH�URDG�WR�UHLQWURGXFLQJ�WKH�UHJXODU�HYHQWV�LQ�WKH�OLIH�RI�RXU�&KXUFK� 



2XU�7UHDVXUHU�:ULWHV� 

,�ZDV�YHU\�SOHDVHG�WKDW�WKH�DFFRXQWV�IRU������ZHUH�DSSURYHG�DW�RXU�$QQXDO�*HQHUDO�0HHW�
LQJ�ODVW�PRQWK��$�ORW�RI�ZRUN�JRHV�LQ�WR�NHHSLQJ�RXU�DFFRXQWV�FRUUHFW��WKH\�KDYH�WR�EH�XSGDW�
HG�UHJXODUO\�VR�WKDW�QRWKLQJ�VOLSV�WKH�QHW� 

:H�QRZ�KDYH�D�GR]HQ�SHRSOH�JLYLQJ�GLUHFWO\�LQWR�WKH�EDQN�DFFRXQW��WKDQN�\RX�WR�WKHP��,�DP�
VXUH�WKDW�ZKHQ�WKH�QRUPDO�FRXQWLQJ�RI�WKH�RIIHULQJ�UHVXPHV�RXU�&KXUFK�&RXQFLO�PHPEHUV�
ZLOO�DSSUHFLDWH�KRZ�PXFK�HDVLHU�LW�LV��6KRXOG�\RX�ZDQW�WR�PDNH�\RXU�RIIHULQJ�WKURXJK�\RXU�
EDQN�DFFRXQW��SOHDVH�VSHDN�WR�PH�DQG�,�FDQ�JLYH�\RX�WKH�GHWDLOV�RI�WKH�&KXUFK�EDQN�GHWDLOV�
7KHUH�LV�QR�SUREOHP�LI�\RX�ZDQW�WR�FRQWLQXH�JLYLQJ�XVLQJ�WKH�ZHHNO\�HQYHORSHV��6KRXOG�\RX�EH�
RQH�RI�WKRVH�ZKR�ZRUVKLS�ZLWK�XV�UHJXODUO\�DQG�SXW�FDVK�LQ�RXU�RIIHULQJ�EDVNHW��ZH�GR�KDYH�
VHYHUDO�SDFNV�RI�VSDUH�HQYHORSHV��VHH�PH�RU�0DUJDUHW�3ODWW�LI�\RX�ZRXOG�OLNH�RQH�� 

2XU�ILQDQFLDO�VLWXDWLRQ�LV�JRLQJ�WR�FKDQJH�RYHU�WKH�FRPLQJ�PRQWKV�DV�ZH�VWDUW�WR�SD\�WKH�IXOO�
DVVHVVPHQW�WR�WKH�'LRFHVH�RQFH�3DXO�LV�UHVLGHQW�DV�RXU�0LQLVWHU��,�ZLOO�NHHS�\RX�LQIRUPHG� 

,DQ�6DQW 

0HWKRGLVW�&KXUFK�%RRNOHWV 

:H�KDYH�UHFHLYHG�D�IHZ�FRSLHV�RI�D�ERRNOHW�FDOOHG�7DNH�\RXU�QH[W�VWHSV�LQ�HYDQJH�
OLVP�DQG�JURZWK·�� ,W�RIIHUV�RSSRUWXQLWLHV� DQG�UHVRXUFHV�IRU� LQGLYLGXDOV�� FKXUFK�DQG�
FLUFXLWV� LQ� ����������� 7KH\� DUH� RQ� WKH� K\PQ� ERRN� WUROOH\� LQ� WKH�:HOFRPH� $UHD��
3OHDVH�UHWDLQ�WKH�FRS\�\RX�WDNH�LI�\RX�QHHG�WR�RU�MXVW�UHWXUQ�LW�LI�\RX�GRQ
W� 

(OHFWRUDO�5ROO 

7KLV�ZDV�DFFHSWHG�DW�WKH�$*0�DQG�WKHUH�ZH�QR�FKDQJHV�IURP�WKH�SUHYLRXV�\HDU��7KDW�VDLG��
LW�LV�LPSRUWDQW�WKDW�LW�LV�FRUUHFW��SOHDVH�WDNH�D�PRPHQW�WR�ORRN�DW�LW�DQG�FKHFN�WKDW�LI�\RXU�
QDPH�VKRXOG�EH�WKHUH��WKDW�LW�LV��,W�ZLOO�RQO\�EH�GLVSOD\HG�IRU�FRXSOH�RI�ZHHNV�VR�SOHDVH�GR�LW�
VRRQHU�UDWKHU�WKDQ�ODWHU� 

&KXUFK�)ORZHUV�IRU����� 

7KH� OLVW�WR�VSRQVRU�WKH�&KXUFK�IORZHUV� LQ������FRQWLQXHV�WR�EH� LQ�SODFH�RQ�
WKH�:HOFRPH�$UHD�QRWLFH�ERDUG�IRU�\RX�WR�SXW�\RXU�QDPH�RQ�WKH�DSSURSULDWH�
GDWH� 

2Q� �QG� 0D\�� WKH� IORZHUV� ZHUH� DOVR� VSRQVRUHG� E\� *OHQQ� DQG�:HQG\� 5RH� LQ�
PHPRU\�RI�3KLOOLS�ZKR�ZDV�ERUQ�RQ���WK�$SULO������� 

&KXUFK�IORZHUV�LQ�-XQH�DUH�VSRQVRUHG�DV�IROORZV�- 

�WK�-XQH  ,YDQ�DQG�%DUEDUD�9LFNHUVWDII 
��WK�-XQH  1RW�VSRQVRUHG� 
��WK�-XQH 1RW�VSRQVRUHG� 
��WK�-XQH 0HODQLH�6DQW�-�IRU�VHYHUDO�IDPLO\�ELUWKGD\V� 



6LQILQ�0RRU�&KXUFK�3UD\HUV 

´7KLV�LV�WKH�FRQILGHQFH�ZH�KDYH�LQ�DSSURDFKLQJ�*RG��WKDW�LI�ZH�DVN�DQ\WKLQJ�DF�
FRUGLQJ�WR�+LV�ZLOO��+H�KHDUV�XV������-RKQ���Y����� 

 

3OHDVH�SUD\�IRU��LQ�QR�SDUWLFXODU�RUGHU�RI�LPSRUWDQFH�� 

· WKH�5HY·G�3DXO�'HVERURXJK�DV�ILQLVKHV�DW�6W�$ONPXQG�DQG�6W�:HUEXUJK�DQG�DV�KH�DQG�KLV�ZLIH�
-HDQ�SUHSDUH�WR�FRPH�WR�6LQILQ�0RRU�&KXUFK� 

· *DOLQD�-DPR�IROORZLQJ�WKH�GHDWK�RI�KHU�PRWKHU��*DOLQD�KDV�QRW�EHHQ�DEOH�WR�VHH�KHU�IRU�VRPH�
\HDUV�LQ�KHU�RZQ�&RXQWU\�GXH�WR�WKH�WUDYHO�UHVWULFWLRQV��3UD\�IRU�FRPIRUW�WR�*DOLQD��KHU�KXV�
EDQG�0D\]HU�DQG�GDXJKWHU�0DU\DP�GXULQJ�WKLV�GLIILFXOW�WLPH� 

· WKH�&KXUFK�FRQJUHJDWLRQ�NHHSLQJ�VDIH��HVSHFLDOO\�WKRVH�QRW�ZHOO��WKRVH�ZH�NQRZ�ZKR�KDYH�XS�
FRPLQJ RSHUDWLRQV�DQG�DSSRLQWPHQWV�DQG�WKRVH�DZDLWLQJ�WHVW�UHVXOWV� 

· ZD\V� WR� NHHS� RXU� UHODWLRQVKLS� ZLWK� -HVXV� DOLYH� DQG� IXQFWLRQDO� GXULQJ� WKHVH� XQSUHFHGHQWHG�
WLPHV� 

· WKH�FKXUFK�DV�D�ZKROH�WKDW�LW�ZLOO�ILQG�QHZ�ZD\V�WR�UHDFK�RXW�WR�WKRVH�ZKR�GRQ·W�\HW�NQRZ�-H�
VXV� 

· IRU�WKH�KHDOWK�DQG�ZHOO-EHLQJ�RI�DOO�WKRVH�OLYLQJ�RQ�WKHLU�RZQ� 

· QHZ�LGHDV�WR�EULQJ�XQLW\�EHWZHHQ�RXU�FKXUFKHV�� 

· DOO�WKH�JURXSV�DQG�RUJDQLVDWLRQV�DV�WKH\�JUDGXDOO\�UHVXPH�WKHLU�PHHWLQJV� 

· WKH�0RQGD\�0RUQLQJ�3UD\HUV��)HOORZVKLS�DQG�FRIIHH�LQ�WKH�:HOFRPH�$UHD���WKDW�DV�LW�UHVXPHV��
LW�ZLOO�PHHW�WKH�QHHGV�RI�WKRVH�ZKR�DWWHQG� 

· WKH�60&�<RXWK�&RXQFLO�ZKHQ�LW�LV�DEOH�WR�UHVXPH� 

· DOO� WKH�FKXUFKHV�WKDW�KDYH�IHOW�XQDEOH�WR�UHRSHQ�RU�ILQG�WKHPVHOYHV�ZLWK�ILQDQFLDO�SUREOHPV�
GXULQJ�WKLV�WLPH� 

· 9LQFHQW�0DUWLQ�-�ZKR�LV�VWLOO�XQGHUJRLQJ�WUHDWPHQW��DQG�/LQGD�DV�VKH�VXSSRUWV�KLP� 
&RQWLQXH�WR�SUD\�IRU� 

· 0DUN�:LQVWDQOH\��/LQGD�0DUWLQ·V�EURWKHU�� 

· %ULDQ�DQG�:HQG\�6KDZ� 

· 3KLOLS�%URZQ��*UHDW�1HSKHZ�RI�(OOHQ�7UHHFH�� 

· 5LFKDUG�'RFNUD\��'DYLG�	�9HULW\·V�VRQ��ZKR�FRQWLQXHV�DW�%LEOH�&ROOHJH� 

· 1DWKDQ��0LFKHOOH��/LO\�DQG�(OOD�6DQW�DV�WKH\�FRQWLQXH�LQ�WKHLU�ZRUN�LQ�=LPEDEZH� 

3OHDVH�UHPHPEHU�WR�OHW�,DQ�6DQW�NQRZ�RI�DQ\�XSGDWHV�WR�WKHVH�
SUD\HU�UHTXHVWV� 



1RUPDO�:HHNO\�0HHWLQJV��&RQWDFW�GHWDLOV�EHORZ�� 
0RQGD\ ������DP�-�������SP 3UD\HU��)HOORZVKLS�DQG�5HIUHVKPHQWV 
  �����-������SP  $VLDQ�0HQ�0HHWLQJ� 
7XHVGD\ �����-������SP  $VLDQ�0HQ�0HHWLQJ� 
  �����-������SP  &XEV 
  �����-������SP  )RRWOLJKWV�6WDJH�6FKRRO�$GXOW�)XQ�7DS 
:HGQHVGD\ �����–������SP  $VLDQ�0HQ�0HHWLQJ� 
  �����-������SP  6LQILQ�0RRU�&KXUFK�)ULHQGVKLS�&OXE 
  �����-������SP  %URZQLHV��7HUP�7LPH� 
  �����-������SP  *XLGHV��7HUP�WLPH� 
7KXUVGD\ �����-������SP  $VLDQ�0HQ�0HHWLQJ 
  �����-������SP  3DUHQW�DQG�7RGGOHU�*URXS��7HUP�WLPH� 
  �����-������SP  %HDYHUV��7HUP�WLPH� 
  �����-��-���SP  6FRXWV��7HUP�WLPH� 
)ULGD\ �����-������SP  $VLDQ�0HQ�0HHWLQJ 
  �����-������SP  )RRWOLJKWV�6WDJH�6FKRRO�-�%DOOHW 
6DWXUGD\ �����DP�-������SP  )RRWOLJKWV�6WDJH�6FKRRO��YDULRXV�FODVVHV� 

&RQWDFW�'HWDLOV 
$VLDQ�0HQ 0U�3DEOD ��������������� 
2YHU���·V�*URXS 0RQGD\�WR�)ULGD\�IURP������a������SP� 

)RRWOLJKWV�6WDJH�6FKRRO )D\H�(OOLRWW ��������������� 
 $QQH�*HRUJH ��������������� 
9DULRXV�W\SHV�RI�GDQFLQJ�FODVVHV��IRU�DOO�DJHV�DQG�DELOLWLHV�LQ�WKH�0LGGOH�DQG�%DFN�%D\V��DOO�
GD\� RQ� 6DWXUGD\� DQG� RQ� 7XHVGD\�)ULGD\� HYHQLQJV�� 6HH� WKH� ERWWRP� RI� SUHYLRV� SDJH� IRU�
IXUWKHU�GHWDLOV� 

60&�)ULHQGVKLS�&OXE (LUO\V�6PLWK ��7%$� 
 :HGQHVGD\�DIWHUQRRQ�LQ�WKH�0LGGOH�%D\�IURP������a������SP 

%URZQLHV )UDQ�'ROE\����WKGHUE\#JPDLO�FRP�� 
 :HGQHVGD\�LQ�WKH�%DFN�%D\�IURP������a������SP 

*XLGHV $PDQGD�-HQNLQV ��������������� 
 0HHW�RQ�:HGQHVGD\�LQ�WKH�0LGGOH�%D\�IURP������a������SP 

3DUHQW�	�7RGGOHU�*URXS 6DUDK�/LGGOH ��������������� 
 7KXUVGD\�LQ�WKH�%DFN�DQG�0LGGOH�%D\V�IURP������a������SP 

6FRXWV�0DWW�%DNHU� (-PDLO�6FRXWV���'HUE\#RXWORRN�FRP 
 7KXUVGD\�LQ�WKH�%DFN�%D\�IURP������a������SP 

&XEV��1HOVRQ�3DFN��6DP�5H\QROGV�(-PDLO�&XEV���'HUE\#RXWORRN�FRP 
 7XHVGD\�LQ�WKH�%DFN�%D\�IURP������a������SP 

%HDYHUV 7%$ 
 7KXUVGD\�LQ�WKH�%DFN�%D\�IURP������a������SP 

/LYHZHOO .HOOLH�7RZQHV ���������������RU�OLYHZHOO#GHUE\�JRY�XN� 
 0RQGD\�LQ�WKH�%DFN�%D\�IURP������a������SP� 

)UHH�VXSSRUW�ZLWK�ORVLQJ�ZHLJKW�DQG�KHDOWK\�OLIHVW\OH�FKDQJHV�IRU�WKRVH�ZKR�DUH�UHJLVWHUHG�
ZLWK�D�'HUE\�&LW\�*3�SUDFWLFH� 

3OHDVH�DGYLVH�WKH�(GLWRU�LI�WKHUH�DUH�DQ\�FKDQJHV� 



&+85&+�0,1,67(5�$1'�&217$&7�'(7$,/6�������� 

0LQLVWHU  9DFDQF\ 

6HFUHWDU\  -XOLH�)URJJDWW ������ 

6WHZDUGV  -XOLH�)URJJDWW $PDQGD�-HQNLQV 
  0DUJDUHW�3ODWW :HQG\�5RH 
  ,DQ�6DQW 0HOYLQ�:RUWRQ 

&KXUFK�&RXQFLO  -RKQ�$UFKHU &ROLQ�$WWHQERURXJK 
  .HQ�%DWHV-:DJVWDII 9LQFHQW�0DUWLQ 
  ,YDQ�9LFNHUVWDII   

6DIHJXDUGLQJ  -XOLH�)URJJDWW ������ 

5RRP�%RRNLQJV  0HODQLH�6DQW ������ 

:HEPDVWHU  9LQFHQW�0DUWLQ ������ 

:HOFRPH�&HQWUH�0DQDJHU :HQG\�5RH ������ 

$FWLQJ�3UD\HU�&R-2UGLQDWRU 5HY·G�(LOHHQ�%DQJD\ 

1HZVOHWWHU�(GLWRU  ,DQ�6DQW �������   
  �LDQ�VDQW#QWOZRUOG�FRP� 

· GHQRWHV�PHPEHUV�RI�WKH�&KXUFK�&RXQFLO�DORQJ�ZLWK�WKH�7UHDVXUHU� 

$Q�DWKHLVW�ZDV� WDNLQJ�D�ZDON� WKURXJK�WKH�ZRRGV�� �:KDW�PDMHVWLF� WUHHV��:KDW�
SRZHUIXO� ULYHUV�� :KDW� EHDXWLIXO� DQLPDOV��� KH� VDLG� WR� KLPVHOI� 
$V�KH�FRQWLQXHG�ZDONLQJ�DORQJVLGH�WKH�ULYHU�KH�KHDUG�D�UXVWOLQJ� LQ�WKH�EXVKHV��
7XUQLQJ� WR� ORRN�� KH� VDZ� D� �� IRRW� %HDU� FKDUJLQJ� WRZDUGV� KLP� 
+H�UDQ�DV�IDVW�DV�KH�FRXOG�XS�WKH�SDWK��/RRNLQJ�RYHU�KLV�VKRXOGHU�KH�VDZ�WKDW�
WKH�EHDU�ZDV�FORVLQJ�LQ�RQ�KLP��+LV�KHDUW�ZDV�SXPSLQJ�IUDQWLFDOO\�DQG�KH�WULHG�WR�
UXQ�HYHQ�IDVWHU� 

+H�WULSSHG�DQG�IHOO�RQ�WKH�JURXQG��+H�UROOHG�RYHU�WR�SLFN�KLPVHOI�XS�EXW�VDZ�WKH�
EHDU�UDLVLQJ�KLV�SDZ�WR�WDNH�D�VZLSH�DW�KLP� 

$W�WKDW�LQVWDQW�WKH�DWKHLVW�FULHG�RXW���2K�P\�*RG�� 

7LPH�VWRSSHG� 

7KH�EHDU�IUR]H� 

7KH�IRUHVW�ZDV�VLOHQW� 

,W� ZDV� WKHQ� WKDW� D� EULJKW� OLJKW� VKRQH� XSRQ� WKH�PDQ� DQG� D� YRLFH� IURP� KHDYHQ�
DVNHG���<RX�GHQ\�P\�H[LVWHQFH�IRU�DOO�RI�WKHVH�\HDUV��WHDFK�RWKHUV�,�GRQ
W�H[LVW�
DQG�HYHQ�FUHGLW�FUHDWLRQ�WR�D�FRVPLF�DFFLGHQW��'R�\RX�H[SHFW�PH�WR�KHOS�\RX�RXW�
RI� WKLV� SUHGLFDPHQW"� $P� ,� WR� FRXQW� \RX� DV� D� EHOLHYHU"� 
7KH� DWKHLVW� ORRNHG�GLUHFWO\� LQWR� WKH� OLJKW�� �,W� ZRXOG� EH� K\SRFULWLFDO� RI�PH� WR�
VXGGHQO\�DVN�\RX� WR�WUHDW�PH�DV�D�&KULVWLDQ�QRZ��EXW�SHUKDSV�� FRXOG�\RX�PDNH�
WKH�%($5�D�&KULVWLDQ"� 

�9HU\�ZHOO���VDLG�WKH�9RLFH��7KH�OLJKW�ZHQW�RXW��DQG�WKH�VRXQGV�RI�WKH�IRUHVW�UH�
VXPHG� 

$QG�WKHQ�WKH�EHDU�ORZHUHG�KLV�SDZ��ERZHG�KLV�KHDG�DQG�VSRNH���/RUG��EOHVV�WKLV�
IRRG�ZKLFK�,�DP�DERXW�WR�UHFHLYH�DQG�IRU�ZKLFK�,�DP�WUXO\�WKDQNIXO��$PHQ��� 



%XLOGLQJ�:RUNV�)XQG��%:)� 

7KH� DPRXQW� LQ� WKLV� DFFRXQW� QRZ� VWDQGV� DW���������$QG� LV� QRZ� JURZLQJ� VWHDGLO\� DJDLQ� VR�
WKDQN�\RX�IRU�FRQWLQXLQJ�WR�VXSSRUW�WKLV�)XQG� 

$V�LW�VWDQGV��WKLV�IXQG�ZLOO�ILQDQFH�WKH�DGGLWLRQDO�ZRUN�WR�UHSODFH�WKH�ILQDO�ZRRGHQ�GRRUV�
DQG�ZLQGRZV�RQ�WKH�QRUWK�DQG�HDVW�VLGHV�RI�WKH�EXLOGLQJ��7KLV�ZRUN�KDV�EHHQ�GHOD\HG�E\�WKH�
RQJRLQJ�SDQGHPLF��:H�FDQ�WHOO�\RX�WKDW�WKH�FRQWUDFW�KDV�QRZ�EHHQ�SODFHG�IRU�WKH�ZRUN�DQG�
DQ� LQGLFDWLYH�GDWH�IRU�WKH�ZRUN�WR�EH�GRQH�LV� LQ�$XJXVW��7KH�&RIIHH�%DU� LV�WR�JHW�D�SDWLR�
GRRU�DQG�WKH�HPHUJHQF\�H[LW�GRRU�ZLOO�EH�DEOH�WR�XVHG�WR�HQWHU�DQG�H[LW�WKH�EXLOGLQJ�LI�UH�
TXLUHG� 

7KH 
5HVW 
2I 
WKLV 
SDJH 

LQWHQWLRQDOO\ 
OHIW 
EODQN� 


