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

�3XEOLVKHG�RQ�6XQGD\��WK�6HSWHPEHU������ 

6HSWHPEHU�1HZVOHWWHU 

6LQILQ�0RRU�&KXUFK 

/HDGLQJ� RXU�&RPPXQLRQ�6HUYLFH� WRGD\� LV� OHG� E\� 5HY·G�3DXO�'HVERURXJK� DQG� DVVLVWHG�
ZLWK�WKH�&RPPXQLRQ�E\�,DQ�6DQW��RQH�RI�WKH�&KXUFK�6WHZDUGV� 

7KH�UHDGLQJ�WRGD\�LV�UHDG�E\�$QQH�*HRUJH�DQG�LV�-RKQ���Y����-���� 

:H� KDYH� DQ� RSHQ� WDEOH� IRU� &RPPXQLRQ� DQG� LQYLWH� DOO� WKRVH� ZKR� ORYH� WKH� /RUG� -HVXV�
&KULVW�WR�WDNH�WKH�EUHDG�DQG�ZLQH�ZLWK�XV� 

,W�ZLOO�EH�VHUYHG�DW�WKH�UDLO�WKLV�PRUQLQJ��DQG�ZH�DVN�WKDW�WR�JR�WR�WKH�IURQW�ZKHQ�DVNHG�
WR�GR�VR�E\�WKH�XVKHU��2QFH�\RX�KDYH�UHFHLYHG�WKH�EUHDG�DQG�ZLQH��SOHDVH�UHWXUQ�WR�\RXU�
VHDW��,I�\RX�DUH�XQDEOH�WR�JHW�WR�UDLO��LW�ZLOO�EH�EURXJKW�WR�\RX�DW�\RXU�VHDW��SOHDVH�OHW�
WKH�XVKHU�NQRZ��,I�\RX�GRQ·W�ZDQW�WR�UHFHLYH�&RPPXQLRQ��SOHDVH�GHFOLQH�ZKHQ�DVNHG�WR�
JR�WR�WKH�IURQW��6KRXOG�\RX�MXVW�ZDQW�D�EOHVVLQJ��JR�WKH�UDLO�DQG�LQGLFDWH�WR�WKH�0LQLVWHU�
IRU�D�EOHVVLQJ� 

:HOFRPH 

,W�VHHPV�DJHV�VLQFH�ZH�ODVW�SXEOLVKHG�D�1HZVOHWWHU�DQG�LQ�PDQ\�ZD\V�LW�LV��0XFK�KDV�KDSSHQHG�
LQFOXGLQJ�WKH�LQGXFWLRQ�RI�RXU�QHZ�0LQLVWHU�DQG�QHDUO\�DOO�WKH�UHVWULFWLRQV�ZH�KDYH�HQGXUHG�KDYH�
EHHQ�OLIWHG� 

7KH�6WHZDUGV�DGRSWHG�D�VRIWO\-VRIWO\�DSSURDFK�WR�OLIWLQJ�UHVWULFWLRQV�LQ�WKH�&KXUFK�GXULQJ�$X�
JXVW�� �RYHU�WKH� ODVW�IHZ�ZHHNV�ZH�KDYH�VHHQ�VRPH�RI�WKH�UHVWULFWLRQV�JR��ZH�DUH�QRZ�DEOH�WR�
VLQJ��ZH�KDYH�UHVXPHG�VHUYLQJ�UHIUHVKPHQWV�LQ�WKH�EDFN�ED\�DQG�ZH�FDQ�PLQJOH�DIWHU�RXU�WLPH�
RI�ZRUVKLS� 

7KLV�PRUQLQJ�VHHV�RXU�WLPH�WRJHWKHU�EHFRPH�PRUH�OLNH�ZH�ZHUH�XVHG�WR��<RX�ZLOO�VHH�WKH�FKDLUV�
ODLG�RXW�LQ�URZV�DJDLQ�QRZ�WKDW�ZH�QR�ORQJHU�KDYH�WKH���PHWUH�GLVWDQFLQJ��7KH�WZR�OHFWHUQV�KDYH�
UHVXPHG�WKHLU�SRVLWLRQ�RQ�WKH�IORRU�RI�WKH�&KXUFK�UDWKHU�WKDQ�RQ�WKH�GDLV��:H�QR� ORQJHU�VLJQ�
\RX�LQ�RU�UHTXHVW�\RX�WR�ZHDU�\RXU�IDFH�PDVN�DOWKRXJK�LI�\RX�SUHIHU�WR�GR�VR��\RX�DUH�PRVW�ZHO�
FRPH�WR�NHHS�LW�RQ� 

:H�ZLOO�FRQWLQXH�WR�PDNH�KDQG�VDQLWLVHU�DYDLODEOH�IRU�WKH�WLPH�EHLQJ� 

7KH�6WHZDUGV�KDYH�GHFLGHG�WKDW�WKH�RIIHULQJ�EDVNHW�ZLOO�FRQWLQXH�WR�EH�DYDLODEOH� LQ�WKH�:HO�
FRPH�$UHD�ZKHQ�\RX�DUULYH�UDWKHU�WKDQ�EH�FROOHFWHG�GXULQJ�WKH�6HUYLFH��,W�ZLOO�FRQWLQXH�WR�EH�
EURXJKW�IRUZDUG�IRU�D�EOHVVLQJ�DW�WKH�DSSURSULDWH�SRLQW�LQ�WKH�6HUYLFH� 

7KH�6WHZDUGV� DQG�&KXUFK�&RXQFLO� ZRXOG� OLNH� WR� WKDQN� \RX� DOO� IRU� \RX� FRRSHUDWLRQ� DQG� XQGHU�
VWDQGLQJ�WKURXJKRXW�WKH�SDQGHPLF�DQG�ZH�KRSH�WKDW�ZH�GR�QRW�KDYH�WR�UHWXUQ�WR�DQ\�RI�WKHVH�
UHVWULFWLRQV�DJDLQ� 

 



7KH�0HVVDJH�E\�5HY·G�3DXO�'HVERURXJK 
)LUVWO\��WKDQN�\RX�IRU�WKH�ZHOFRPH�ZH
YH�UHFHLYHG�IURP�WKH�FKXUFK�DQG�WKH�VXSSRUW�
RI� HYHU\RQH� ZKR� FDPH� WR� WKH� OLFHQVLQJ� VHUYLFH� RQ� 6XQGD\� ��WK� -XO\� DQG� DOVR� IURP�
WKRVH�ZKR�ZHUH�XQDEOH�WR�DWWHQG��,W�ZDV�D�ZRQGHUIXO�RFFDVLRQ�WR�KDYH�VR�PDQ\�LQ�DW�
WHQGDQFH�� 7KH� IROORZLQJ�ZHHN�ZH�ZHUH� DEOH� WR�PRYH� LQWR� WKH�9LFDUDJH� DQG�PDNH� D�
VWDUW�WXUQLQJ� LW� LQWR�RXU�KRPH��-XVW�RYHU�D�PRQWK� ODWHU�QRZ��ZH·UH�IXQFWLRQLQJ�EXW�
VWLOO�XQSDFNLQJ�ELWV�DQG�ILQGLQJ�QHZ�SODFHV�IRU�RXU�WKLQJV�DQG�ILQGLQJ�QHZ�WKLQJV�IRU�
WKLV�SODFH��� 

+RXVH�PRYLQJ� WKH\� VD\� LV� RQH� RI� WKH�PRVW� VWUHVVIXO� WKLQJV�ZH� FDQ� GR� EXW� ,� GRQ·W�
WKLQN� RXU� PRYH� LV� RQ� WKH� OHYHO� RI� WKH� WXUEXOHQW� DQG� HYHU-FKDQJLQJ� ODQGVFDSH� WKDW�
HYHU\RQH�KDV�KDG�WR�OLYH�ZLWK�IRU�RYHU����PRQWKV�QRZ��$V�,�DP�ZULWLQJ�WKLV�DQG�ORRN�
LQJ�RXW�RI�P\�VWXG\�ZLQGRZ�,�DP�DOVR�QRZ�KDYLQJ�WR�VHOI-LVRODWH�KDYLQJ�WHVWHG�SRVL�
WLYH�D�IHZ�GD\V�DJR��7KDQNIXOO\�,�KDYH�EHHQ�GRXEOH�YDFFLQDWHG�DQG�EHHQ�VSDUHG�WKH�
ZRUVW�HIIHFWV�RI�&RYLG��VRPHWKLQJ�ZKLFK�ZH�ORRN�DV�LI�ZH�DUH�JRLQJ�WR�OHDUQ�KRZ�WR�
OLYH�ZLWK�DQG�DGDSW�WR��:KDW�KDV�EHHQ�UHPDUNDEOH�LQ�WKH�PLGVW�RI�DOO�WKH�GLVUXSWLRQ�
WR�RXU�OLYHV�DQG�VRPHWKLQJ�ZH·YH�EHHQ�WKDQNIXO�IRU�SHUVRQDOO\���LV�WKH�UHNLQGOHG�VHQVH�
RI�ORFDO�FRPPXQLW\�WKDW�KDV�HPHUJHG�LQ�RXU�YHU\�LQGLYLGXDOLVWLF�FXOWXUH��� 

7KH� %LEOH� SDVVDJH� WKDW� ,� FKRVH�� DQG� %LVKRS�0DOFROP� VSRNH� IURP� DW� WKH� /LFHQVLQJ�
6HUYLFH�ZDV���&RULQWKLDQV�FKDSWHU���YHUVXV���WR�����:KDW�UHDOO\�VWUXFN�RXW�WR�PH�LQ�
FKRRVLQJ� WKLV�ZDV� WKH� ILUVW���ZRUGV� LQ� WKH� ILUVW� YHUVH� ´DV�ZH�ZRUN� WRJHWKHU�ZLWK�
KLPµ��7KH�ZRUG� ¶ZH·� LV�YHU\�HQFRXUDJLQJ�DV� LW�PHDQV�WKDW�QR-RQH�LV�RQ�WKHLU�RZQ��,Q�
LW·V�FRQWH[W�3DXO�ZDV�LGHQWLI\LQJ�KLPVHOI�ZLWK�WKH�FKXUFK��WKH�SHRSOH�RI�*RG���LQ�&RU�
LQWK��7KHUH�ZHUH�DOO�VRUWV�RI�GLIIHUHQFHV�EHWZHHQ�3DXO�DQG�WKH�&KXUFK�LQ�&RULQWK�KH�
FRXOG� KDYH� KLJKOLJKWHG� EXW� KH� FKRRVHV� WR� KLJKOLJKW� WKHLU� WRJHWKHUQHVV�� +H� WKHQ�
PDNHV� WKH� NH\� SRLQW� WKDW� WKHLU� WRJHWKHUQHVV� LQFOXGHV� *RG��:KLFK� ZKHQ� \RX� WKLQN�
DERXW�LW�LV�DQ�HYHQ�ELJJHU�GLIIHUHQFH�WKDQ�3DXO�KDG�ZLWK�WKH�&RULQWKLDQV��<HW�GHVSLWH�
DOO� WKHVH�GLIIHUHQFHV�3DXO�XUJHV�WKDW� LQ�WKHLU� ¶WRJHWKHUQHVV·� WKH�FKXUFK�DW�&RULQWK�
GRHVQ·W�UHFHLYH�WKH�JUDFH�RI�*RG�DV�SRLQWOHVV��:KLFK�FOHDUO\�PHDQV�*RG·V�JUDFH�LV�DF�
WLYHO\�DW�ZRUN�LQ�WKH�FKXUFK�� 

$V�ZH�HQWHU�LQWR�D�QHZ�SKDVH�RI�6LQILQ�0RRU�&KXUFK��ZLWK�WKH�OLIWLQJ�RI�UHVWULFWLRQV��
QHZ�SHRSOH�MRLQLQJ�DQG�QHZ�RSSRUWXQLWLHV�WR�VKDUH�WKH�JRRG�QHZV�RI�-HVXV�ZLWK�HYH�
U\RQH�OHW�XV�EH�DWWHQWLYH�WR�*RG·V�JUDFH��WKH�IUHH�JLIW�RI�ORYH�WR�XV��LQ�DOO�WKH�ZRUN�
RI�VHUYLQJ�*RG��3UDFWLFDOO\�WKLV�ZLOO�PHDQ�PXFK�SUD\HU��GLVFXVVLRQ��GHFLVLRQ��FRXUDJH�
DQG�KXPLOLW\�DV�ZH�ORRN�WR�FRQWLQXH�MRLQLQJ�LQ�ZLWK�*RG·V�PLVVLRQ�LQ�RXU�SDUWQHUVKLS��,Q�
YHUVH����ZH�HDFK�KDYH�D�SHUVRQDO�HQFRXUDJHPHQW�WR� ¶RSHQ�RXU�KHDUWV�ZLGH�DOVR·�DQG�
HDFK�RI�XV�ZLOO�IDFH�WKLV�SHUVRQDO�DFWLRQ�GLIIHUHQWO\�DFFRUGLQJ�WR�RXU�RZQ�FDSDFLWLHV�
DQG�H[SHULHQFH��:KDW�ZH�DOO� FDQ�EH�FRQILGHQW� LQ�� IURP�ZKDWHYHU�VWDUWLQJ�SRLQW�ZH�
FRPH�IURP�WKRXJK�LV�WKLV��*RG�LV�ZLWK�XV�WRJHWKHU�DQG�WKDW�WKHUH�DUH�QR�UHVWULFWLRQV�
LQ�KLV�DIIHFWLRQV�IRU�XV��,W�LV�JRRG�QHZV�DQG�LQ�WKH�NQRZOHGJH�DQG�H[SHULHQFH�RI�LW�
OHW�XV�EH�EOHVVHG�WR�EH�D�EOHVVLQJ�DV�ZH�ZRUN�WRJHWKHU�ZLWK�*RG�� 

Paul 



3DXO�'HVERURXJK�-�,QGXFWLRQ� 

'XH� WR� XV� QRW�KDYH�D�1HZVOHWWHU� LQ�$XJXVW� �DV� LV�RXU� FXVWRP��� WKH� ��WK�-XO\�
VHHPV�DORQJ�ZD\�DZD\�QRZ�EXW�WKLV�LV�WKH�ILUVW�RSSRUWXQLW\�WR�IRUPDOO\�UHFRUG�
WKDW�5HY·G�3DXO�'HVERURXJK�KDV�EHHQ�LQGXFWHG�DV�RXU�0LQLVWHU� 

$W������SP�DERXW����SHRSOH�FDPH�WR�RXU�&KXUFK�IRU�WKH�OLYH��L�H��QRW�RQ�=RRP��
LQGXFWLRQ�LQ�WKH�'LRFHVH�IRU�RYHU�D�\HDU��7KH�6WHZDUGV�KDG�EHHQ�DQ[LRXV�WKDW�
ZH�GLG�KDYH�LW�¶OLYH·�VR�WKDW�DV�PDQ\�RI�RXU�FRQJUHJDWLRQ�FRXOG�DWWHQG�DV�ZDQWHG�
WR� 

2XU�SKRWRJUDSK�EHORZ�VKRZ�3DXO�DQG�KLV�ZLIH�-HDQ�DV�WKH\�OHIW�WKH�GDLV�ZLWK�
%LVKRS�0DOFROP��2Q� WKH�GDLV� IURP� OHIW� WR� ULJKW��1DGLQH�:DOGURQ� �WKH�5HJLV�
WUDU��� 5HY·G� 3HWHU�:DOOH\� �$FWLQJ�$UFKGHDFRQ��� 5HY·G� 3DXO� .LQJ� �&KDLUPDQ� RI�
&KXUFKHV�7RJHWKHU�IRU�'HUE\VKLUH���MXVW�YLVLEOH�EHKLQG�3DXO�LV�5HY·G�*HRIIUH\�
&ODUNH� �0RGHUDWRU� RI� WKH� 8QLWHG� 5HIRUPHG� &KXUFK� (DVW� 0LGODQGV� 6\QRG���
5HY·G� &ROLQ� (PHUVRQ� �6XSHULQWHQGHQW� 0LQLVWHU� 'HUE\� 0HWKRGLVW� &LUFXLW� DQG�
5HY·G�6LPRQ�&DUWZULJKW��$FWLQJ�5XUDO�'HDQ���$�WUXO\�HFXPHQLFDO�HYHQW� 

,W�ZDV�D�YHU\�KRW�GD\�� DQG�DOO� WKH�GLJQLWDULHV�H[SUHVVHG�WKHLU� WKDQNV�WR�RXU�
6WHZDUGV�IRU�SHUPLVVLRQ�QRW�WR�UREH���6DGO\�EHFDXVH�RI�WKH�&RYLG�UHVWULFWLRQV�
ZH�ZHUH�QRW�DEOH�WR�SURYLGH�UHIUHVKPHQWV�DIWHU�WKH�6HUYLFH��0RVW�SHRSOH�FRQ�
JUHJDWHG�RXWVLGH�DW�WKH�HQG�VR�DV�WR�FRPSO\�ZLWK�WKH�¶QR�PLQJOLQJ�¶LQVLGH·�UXOH� 



�ůƉŚĂ��ŽƵƌƐĞ�ǁŝƚŚ�WĂƵů�Θ�:ĞĂŶ 

dŚŝƐ�ĂƵƚƵŵŶ�ƚĞƌŵ�ǁĞ�ǁŝůů�ďĞ�ƌƵŶŶŝŶŐ�ĂŶ��ůƉŚĂ��ŽƵƌƐĞ�ŽŶ�^ƵŶͲ
ĚĂǇ�ĂŌĞƌŶŽŽŶƐ�Ăƚ�ϰ͘ϬϬ�Ɖŵ�ƐƚĂƌƟŶŐ�ϯƌĚ�KĐƚŽďĞƌ͘����� 

�ůƉŚĂ�ŝƐ�Ă�ĐŚĂŶĐĞ�ĨŽƌ�ĂŶǇŽŶĞ�ƚŽ�ĞǆƉůŽƌĞ�ůŝĨĞ�ĂŶĚ�ƚŚĞ��ŚƌŝƐƟĂŶ�
ĨĂŝƚŚ�ŝŶ�Ă�ĨƌŝĞŶĚůǇ͕�ŽƉĞŶ�ĂŶĚ�ŝŶĨŽƌŵĂů�ĞŶǀŝƌŽŶŵĞŶƚ͘� 

�ƵƌŝŶŐ�^ĞƉƚĞŵďĞƌ�ĂůŽŶŐ�ǁŝƚŚ�Ă�ŶƵŵďĞƌ�ŽĨ�ŽƚŚĞƌ�ĐŚƵƌĐŚĞƐ�
ĂĐƌŽƐƐ��ĞƌďǇ�ǁĞ�ŚĂǀĞ�ŐŽƚ�ƚŽŐĞƚŚĞƌ�ƚŽ�ƉƵďůŝĐŝƐĞ�Ăůů�ƚŚĞ�ĐŽƵƌƐĞƐ�
ƌƵŶŶŝŶŐ�ĂĐƌŽƐƐ�ƚŚĞ�ĐŝƚǇ�ĂŶĚ�ϭϴ�ďƵƐĞƐ�ǁŝůů�ďĞ�ĚƌŝǀŝŶŐ�ƌŽƵŶĚ�ǁŝƚŚ�
ďĂŶŶĞƌƐ�ĂĚǀĞƌƟƐŝŶŐ�ƚŚĞ�ĐŽƵƌƐĞ�ĂŶĚ�Ă�ƐŽĐŝĂů�ŵĞĚŝĂ�ĐĂŵƉĂŝŐŶ͘�
dŚĞƌĞ�ŝƐ�ĂůƐŽ�Ă��ĞƌďǇ��ůƉŚĂ�ǁĞďƐŝƚĞ 

KWWSV���ZZZ�DOSKDGHUE\�FR�XN 

ĂŶĚ�ƐŽŵĞ�ũŽŝŶƚ�ƉƌĂǇĞƌ�ŽŶ�tĞĚŶĞƐĚĂǇ�ϮϮŶĚ�^ĞƉƚĞŵďĞƌ�ϳ͗ϯϬ�ƚŽ�
ϴ͗ϯϬ�Ɖŵ�Ăƚ��ŝƚǇ��ŚƵƌĐŚ͘�KƵƌ�ŽǁŶ�ǁĞďƐŝƚĞ�ĂŶĚ�&ĂĐĞďŽŽŬ�ƉĂŐĞ�
ǁŝůů�ŚĂǀĞ�ƵƉĚĂƚĞĚ��ŝŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ďŽŽŬŝŶŐ�ĨŽƌŵƐ͘�� 

<ĞĞƉ�ĂŶ�ĞǇĞ�ŽƵƚ�ĨŽƌ�ŝŶǀŝƚĞ�ĐĂƌĚƐ�ŝŶ�ƚŚĞ�ǁĞůĐŽŵĞ�ĂƌĞĂ͕�WƌĂǇ�ĨŽƌ�
ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ŝŶǀŝƚĞ�ƐŽŵĞ�ŽĨ�ǇŽƵƌ�ĨƌŝĞŶĚƐ͕�ĨĂŵŝůǇ͕�ŶĞŝŐŚďŽƵƌƐ�Žƌ�ĐŽůůĞĂŐƵĞƐ�ĂŶĚ�ŵĂǇďĞ�ƚƌǇ��ůƉŚĂ�ĨŽƌ�
ǇŽƵƌƐĞůĨ�ĂƐ�Ă�ƌĞĨƌĞƐŚĞƌ�ĨŽƌ�ǇŽƵƌ�ĨĂŝƚŚ�Žƌ�ĂƐŬ�ƐŽŵĞ�ƋƵĞƐƟŽŶƐ�ǇŽƵ�ŚĂǀĞ͘� 

tŚŽ�ŝƐ�:ĞƐƵƐ͍�tŚǇ�ƐŚŽƵůĚ�/�ƉƌĂǇ͍�,Žǁ�ĚŽĞƐ�'ŽĚ�ŐƵŝĚĞ�ƵƐ͍�tŚǇ�ĂŶĚ�,Žǁ�ƐŚŽƵůĚ�/�ƌĞĂĚ�ƚŚĞ��ŝďůĞ͍�tŚŽ�ŝƐ�
ƚŚĞ�,ŽůǇ�^Ɖŝƌŝƚ͍��ŽĞƐ�'ŽĚ�ŚĞĂů�ƚŽĚĂǇ͍ 

%XLOGLQJ�:RUNV�)XQG��%:)� 

7KRVH�RI�\RX�ZKR�KDYH�JLYHQ�WR�WKLV�IXQG�RYHU�WKH�SDVW�IHZ�\HDUV�ZLOO�EH�DZDUH�WKDW�WKH�
&KXUFK�&RXQFLO�KDYH�GHFLGHG�QRW�WR�UDLVH�DQ\�PRUH�PRQH\�VSHFLILFDOO\�IRU�WKLV�IXQG�DIWHU�
��VW�$XJXVW��7KH�REVHUYDQW�DPRQJVW�\RX�ZLOO�UHDOLVH�WKDW�WKH�HQYHORSHV��EOXH��ZH�XVHG�KDYH�
QRZ�FRPH�WR�DQ�HQG� 

:H� KDYH� ZULWWHQ� WR� WKH� UHJXODU� JLYHUV� LQGLYLGXDOO\� WR� WKDQN� WKHP� IRU� WKHLU� VXSSRUW� DQG�
DVNHG�WKHP�WR�FRQVLGHU�WUDQVIHUULQJ�WKH�PRQH\�WKH\�JLYH�WR�WKHLU�QRUPDO�RIIHULQJ� 

6LQFH�WKH�PRQH\�LQ�WKH�%:)�LV�¶UHVWULFWHG·��LW�ZLOO�EH�XVHG�WR�IXQG�DQ\�ZRUN�RQ�WKH�EXLOGLQJ�
WKDW�WKH�&KXUFK�&RXQFLO�GHHP�WR�EH�WKH�FRUUHFW�XVH�IRU�LW�XQWLO�LW�LV�VSHQW� 

7KDQN�\RX�RQFH�DJDLQ�IRU�\RXU�JHQHURVLW\� 

��VW�&KXUFK�$QQLYHUVDU\ 

7KLV�WDNHV�SODFH�RQ�6XQGD\���WK�6HSWHPEHU�DV�SDUW�RI�RXU�������DP�0RUQLQJ�:RUVKLS�ZKLFK�
ZLOO�EH�OHG�E\�5HY·G�3DXO�'HVERURXJK� 

7KRVH�RI�\RX�H[SHFWLQJ�QRZ�WR�VHH�RXU�*LIW�'D\�$SSHDO�ZLOO�EH�GLVDSSRLQWHG�WR�NQRZ�WKDW�
WKH�&KXUFK�&RXQFLO�KDYH�GHFLGHG�QRW�WR�KDYH�RQH�WKLV�\HDU��7KH�SDVW����PRQWKV�RU�VR�KDYH�
EHHQ�FKDOOHQJLQJ�IRU�XV�DOO�DQG�VR�LW�KDV�EHHQ�GHFLGHG�WKDW�WKLV�\HDU�ZH�ZLOO�MXVW�HQMR\�WKH�
FHOHEUDWLRQ� 

)RUWXQDWHO\��WKH�&KXUFK�LV�QRW�LQ�DQ\�QHHG�RI�DQ\WKLQJ�VSHFLDO�WKDW�ZH�QHHG�WR�DSSHDO�IRU�
IXQGV� 

,VQ·W�WKDW�JRRG�QHZV" 



1HZV�IURP�WKH��VW�6LQILQ�*LUO�*XLGHV�DQG�5DQJHUV 

6LQILQ� *XLGHV� DQG� 5DQJHUV� DUH� RQFH� DJDLQ� WDNLQJ� SDUW� LQ� WKH� /LQN� WR�
+RSH�VKRH�ER[�DSSHDO��:H�ZRXOG�ZHOFRPH�GRQDWLRQV�RI�LWHPV�WR�SXW�LQ�

WKH�ER[HV�RU�WRZDUGV�WKH�SRVWDJH��7KH�VKRZ�ER[HV�ZH�SDFN�JR�WR�IDPLOLHV�DQG�
HOGHUO\�FRXSOHV� LQ�5RPDQLD��0ROGRYD��8NUDLQH�DQG�%XOJDULD��DQG�DUH�YHU\�PXFK�DSSUHFLDWHG��
6RPH�PHPEHUV�RI�*XLGLQJ�KDYH�EHHQ�EXV\�EX\LQJ�LWHPV�DQG�NQLWWLQJ�KDWV�DQG�PLWWHQV�UHDG\�
IRU�WKH�VKRH�ER[HV��VHH�WKH�SKRWR�EHORZ��,I�\RX�ZRXOG�OLNH�WR�KHOS�XV�WR�SDFN�WKH�ER[HV�ZH�
ZLOO�GR�WKLV�IURP������SP�RQ�)ULGD\���WK�2FWREHU�DW�WKH�&KXUFK��)RU�PRUH�GHWDLO�VSHDN�WR�
$PDQGD�-HQNLQV�� 

+HDWK�&RXUW� 

7KH� +HDWK� &RXUW� PRQWKO\� 6HUYLFH� UHVXPHG� ODVW� )ULGD\� �UG� 6HSWHPEHU� LQ� WKH� 5HVLGHQW·V�
/RXQJH� 

7KH�QH[W�6HUYLFH�LV�SODQQHG�IRU�)ULGD\��VW�2FWREHU�DW������SP�DQG�HYHU\RQH�LV�ZHOFRPH�WR�
FRPH�DQG�MRLQ�WKH�UHVLGHQWV�IRU�WKLV�WLPH�RI�ZRUVKLS� 

5HSODFHPHQW�:LQGRZV�DQG�'RRUV 

:H�FDQ�ILQDOO\�UHSRUW�WKDW�WKH�UHSODFHPHQW�ZLQGRZV�DQG�VRPH�RI�WKH�GRRUV�DUH�WR�EH�UH�
SODFHG�GXULQJ�6HSWHPEHU��7KH�HPHUJHQF\�H[LW�GRRUV�PD\�QRW�EH�DYDLODEOH�IRU�ILWWLQJ�DW�WKDW�
WLPH�DQG�WKLV�ZLOO�EH�GRQH�DW�D�ODWHU�GDWH� 

7KHUH�ZLOO�EH�PLQLPDO�GLVUXSWLRQ�ZKLOVW�WKH�ZRUN�LV�GRQH�DV�WKH�ZRUN�LV�RQ�WKH�QRUWK�DQG�HDVW�
VLGHV�RI�WKH�EXLOGLQJ 



)RRG�%DQN�$SSHDO 

,I�\RX�FDQ�FDVW�\RX�PLQG�EDFN�WR�EHIRUH�WKH�GUHDGIXO�&29,'-���SDQGHPLF�GHFLGHG�WR�DI�
IHFW�DOO�RXU�OLYHV��ZH�KDG�DQ�RQJRLQJ�DSSHDO�WR�FROOHFW�LWHPV�RI�IRRG�IRU�WKH�6WRUHKRXVH�WKDW�
RSHUDWHV�RXW�RI�6W�$ONPXQGV�&KXUFK�RQ�.HGOHVWRQ�5RDG��,Q�IDFW��WKLV�LV�WKH�YHU\�RUJDQLVD�
WLRQ�WKDW�RXU�0LQLVWHU��5HY·G�3DXO�'HVERURXJK�ZDV�YHU\�PXFK�LQYROYHG�LQ�SULRU�WR�KLV�DSSRLQW�
PHQW�ZLWK�XV��7KLV�GLVWULEXWLRQ�FHQWUH�SURYLGHG�WKH�IRRG�WKDW�ZDV�XVHG�ZKHQ�RXU�&KXUFK�
ZDV�D�IRRG�EDQN�GXULQJ�RQH�RI�WKH�ORFNGRZQ�SHULRGV� 

:H�KDYH�GHFLGHG�WKDW�6HSWHPEHU�LV�D�JRRG�WLPH�WR�UHODXQFK�WKH�DSSHDO�DQG�\RX�ZLOO�VHH�WKH�
IDPLOLDU�JUH\�WXE�PDUNHG�¶6WRUHKRXVH�$SSHDO·�QHDU�WR�WKH�0HPRULDO�&RUQHU�IRU�\RX�WR�SODFH�
\RXU� LWHPV� LQ� DQ\WLPH�\RX�DUH� LQ� WKH�&KXUFK��:KHQ�IXOO� LW�ZLOO�EH� WDNHQ� WR� WKH�FHQWUH�E\�
0HOYLQ�DQG�-DFTXHOLQH�:RUWRQ� 

:H�WKDQN�\RX�IRU�\RXU�JHQHURVLW\�LQ�WKH�SDVW�DQG�ORRN�IRUZDUG�WR�UHFHLYLQJ�\RXU�JLIWV�DJDLQ� 

$�6WRUHKRXVH�)RRG�%DJ�XVXDOO\�FRQWDLQV� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

,Q�DGGLWLRQ�WR�WKH�EDVLF�EDJ�RI�WKH�DERYH�LWHPV�ZH�WU\�IRU��D�IHZ�H[WUDV�ZKLFK�FDQ�EH�DQ\�
WKLQJ�IURP�WKH�IROORZLQJ�OLVW��GHSHQGLQJ�RQ�DYDLODELOLW\�HDFK�ZHHN��EHDU�LQ�PLQG�LW�KDV�WR�EH�
DPELHQW�IRRG�-�ZH�KDYH�QR�IULGJH�IUHH]HU�FDSDFLW\� 

)22'��-� 7HD�EDJV�-�XVXDOO\�SDFNHG�LQ���·V��RU�ZH�SDFN�ORRVH�EDJV�RI��� 
 &RIIHH�-�QRW�MDUV�RU�WLQV�EXW�LQGLYLGXDO�FXS�VWLFNV�LI�SRVVLEOH� 
 +DUYHVW�EDU�W\SH�VQDFNV 
 &KRFRODWH�EDU�W\SH�VQDFNV� 
 &ULVSV 
 
/,48,'6��- )UXLW�GULQNV 0,6&(//$1(286��- 7RRWKSDVWH 
 /RQJ�OLIH�PLON  6KRZHU�JHO 
 &DQQHG�GULQNV  'HRGRUDQW 

ITEM QUANTITY 

SOUP 1nr. x 400gm tin   

or 2nr. Sachets  :  cup-a-soup etc  

MEAL 1nr. x 400gm tin : chicken, hot-dogs, con-carne etc  

or 1nr. x tinned fish   

or 1nr. x tinned meat or ham 

BAKED BEANS 1nr. x 400gm tin : chicken, hot-dogs, con-carne etc  

TOMATOES 1nr. x 400gm tin 

or 1nr. x peas, corn on the cob etc 

POTATOES 1nr. x 300gm tin 

or 1nr. x 400gm tin spaghetti 

or 1nr. packet rice 

or 1nr. packet pasta 

or 1nr. packet spaghetti 

DESSERT 1nr. x 400gm tin rice / fruit 

or 1nr. packet biscuits 

 



2XU�7UHDVXUHU�:ULWHV� 

$V�ZH�HQWHU�WKH�$XWXPQ�SHULRG��LW�LV�YHU\�QLFH�WR�UHSRUW�WKDW�RXU�ILQDQFLDO�VLWXDWLRQ�LV�VDWLV�
IDFWRU\�GHVSLWH�WKH�LQFUHDVHG�FRVW�RI�RXU�$VVHVVPHQW��WKH�PRQH\�ZH�SD\�WR�WKH�WKUHH�GH�
QRPLQDWLRQ�WR�ZKLFK�ZH�DUH�D�SDUW�� 

+HOSLQJ� ZLWK� WKLV� LV� WKH� LQFUHDVHG� QXPEHU� RI� SHRSOH� FRPLQJ� WR� ZRUVKLS� DQG� DOVR� WKH� LQ�
FUHDVHG�QXPEHU�RI�SHRSOH�JLYLQJ�GLUHFWO\�WKURXJK�WKH�EDQN�DFFRXQW� 

1HDUO\�DOO�WKH�JURXSV�ZLOO�UHVXPH�GXULQJ�WKH�PRQWK�WKXV�SURYLGLQJ�WKH�UHQWDO�LQFRPH�ZH�UH�
FHLYH� 

)RU�WKRVH�RI�\RX�ZKR�GRQ·W�NQRZ��ZH�KDYH�DQ�HQYHORSH�VFKHPH�IRU�RXU�ZHHNO\�RIIHULQJ��ZH�
KDYH�VSDUH�ER[HV�RI�HQYHORSHV�IRU�DQ\RQH�ZKR�ZRXOG�OLNH�RQH� 

7KRVH�RI�\RX�ZKR�KDYH�EHHQ�XVLQJ�WKH�%XLOGLQJ�:RUNV�)XQG�HQYHORSHV�ZLOO�KDYH�XVHG�WKH�ODVW�
RQH��7R�DOO�LQWHQWV�DQG�SXUSRVHV�ZH�DUH�QRW�FROOHFWLQJ�IRU�WKLV�IXQG�DV�LW�KDV�DOPRVW�FRPH�WR�
WKH�HQG�RI�WKH�SXUSRVH�IRU�ZKLFK�LW�ZDV�LQWHQGHG��:H�GR�KRSH�\RX�XVH�WKH�PRQH\�WR�VXSSRUW�
WKH�&KXUFK�:HHNO\�(QYHORSH�6FKHPH��7KDQN�WR�\RX�DOO�IRU�\RXU�JHQHURVLW\� 

$V�\RX�ZLOO�KDYH�UHDG�LQ�WKH�HGLWRULDO��WKH�6WHZDUGV�KDYH�GHFLGHG�WR�OHDYH�WKH�RIIHULQJ�EDV�
NHW�LQ�WKH�:HOFRPH�$UHD�IRU�\RX�WR�SODFH�\RXU�JLIW�DV�\RX�DUULYH��7KLV�ZLOO�WKHQ�EH�EURXJKW�
IRUZDUG�IRU�D�EOHVVLQJ�DW�WKH�DSSURSULDWH�WLPH�LQ�WKH�6HUYLFH�� 

,DQ�6DQW 

&KXUFK�)ORZHUV�IRU����� 

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

&KXUFK�IORZHUV�IRU�6HSWHPEHU�DUH�VSRQVRUHG�DV�IROORZV�- 

�WK�6HSWHPEHU  1RW�VSRQVRUHG� 

��WK�6HSWHPEHU 1RW�VSRQVRUHG� 

��WK�6HSWHPEHU &ROLQ�$WWHQERURXJK�DQG�IDPLO\�LQ�ORYLQJ�PHPRU\�RI�+D]HO� 

��WK�6HSWHPEHU 1RW�VSRQVRUHG 

6XQGD\�0RUQLQJ�7UDQVSRUW 

:H�WU\�WR�RIIHU�WUDQVSRUW�WR�WKRVH�LQ�RXU�FRQJUHJDWLRQ�ZKR�FDQQRW�ZDON�WR�&KXUFK�IRU�RXU�
6XQGD\�6HUYLFH��$V�LW�VWDQGV��ZH�KDYH�MXVW�WZR�SHRSOH�ZKR�ZLOO�GR�WKLV��LW�PHDQV�WKDW�WKH\�
DUH�GRLQJ� LW�HYHU\�RWKHU�ZHHN��:H�QHHG�DW� OHDVW�WZR�RWKHU�SHRSOH�ZKR�DUH�ZLOOLQJ�WR� MRLQ�
WKLV�URWD�RWKHUZLVH�WKH�IDFLOLW\�ZLOO�KDYH�WR�EH�ZLWKGUDZQ��3OHDVH�VSHDN�WR�RQH�RI�WKH�6WHZ�
DUGV�IRU�PRUH�LQIRUPDWLRQ���5HPHPEHU��WUDQVSRUW�LI�SURYLGHG�WR�WKRVH�ZKR�&$1127�ZDON�
WR�&KXUFK�DQG�WKH�PRVW�ZH�FDQ�RIIHU�WKH�VHUYLFH�WR�LV�MXVW�WKUHH� 



$�UHPLQGHU�RI�VRPH�GDWHV�IRU�\RXU�GLDU\ 

0RQGD\���WK�6HSWHPEHU &KXUFK�&RXQFLO�PHHWLQJ�LQ�WKH�:HOFRPH�$UHD�DW������SP� 

6XQGD\���WK�6HSWHPEHU &KXUFK�$QQLYHUVDU\ 

(YHU\�0RQGD\�0RUQLQJ�EHWZHHQ�������DP�DQG�������QRRQ�WKH�3UD\HU�*URXS�PHHW�LQ�WKH�EDFN�
ED\��7KHUH�DUH�UHIUHVKPHQWV�DQG�DQ�RSSRUWXQLW\�IRU�SUD\HU� 

&KXUFK�&RXQFLO�0HHWLQJ 

7KHUH�LV�D�PHHWLQJ�RI�WKH�&KXUFK�&RXQFLO�SODQQHG�IRU�D�ZHHN�WRPRUURZ��0RQGD\���WK�6HS�
WHPEHU�LQ�WKH�:HOFRPH�$UHD�VWDUWLQJ�DW������SP� 

7KH�DJHQGD�DQG�DVVRFLDWHG�SDSHUV�ZLOO�EH�LVVXHG�HOHFWURQLFDOO\�WKLV�ZHHNHQG� 

,DQ�6DQW 

:H� FHOHEUDWH� RXU� +DUYHVW� )HVWLYDO� RQ� 6XQGD\� ��WK�
2FWREHU� ZLWK� RXU� ������ DP�6HUYLFH�� ,Q� FRPPRQ�ZLWK�
WKH�SDVW� IHZ�\HDUV�� WKH�&KXUFK�&RXQFLO� KDYH�GHFLGHG�
WKDW�ZH� VKRXOG� DJDLQ� JLYH� RXU� ·SURGXFH·� WR� WKH�'HUE\�
5HIXJHH�&HQWUH��:H�KDYH�DVNHG�WKHP�ZKDW�LWHPV�DUH�
SDUWLFXODUO\�XVHIXO�WR�WKHP��DQG�WKLV�LV�ZKDW�WKH\�KDYH�
WROG�XV� 

´7KH�LWHPV�ZH�XVH�LQ�RXU�IRRG�VWRUH�WKH�PRVW�LQFOXGH� 
�7LQQHG� JRRGV� -� )LVK�� 7RPDWRHV�� 5HG� .LGQH\� %HDQV�� &KLFNSHDV��
6ZHHWFRUQ��5LFH�3XGGLQJ�DQG�)UXLWV�  
7HDEDJV��&RIIHH��6XJDU��/RQJ�/LIH�0LON��-DUV�RI�2OLYHV��0D\RQQDLVH��
7RPDWR� 6DXFH�� 'ULHG� 5LFH�� 3DVWD�� 9HJHWDEOH� 3DVWD� 6DXFH�� &RRNLQJ�
2LO��%LVFXLWV��%UHDNIDVW�&HUHDOV�DQG�7RLOHWULHV� 
:H�QRZ�DOVR�JLYH�RXW�WRLOHW�UROOV�DQG�ZDVKLQJ�WDEOHWV��µ 
:H�WKDQN�\RX�LQ�DGYDQFH�IRU�\RX�JHQHURVLW\�DQG�ZH�ZLOO�UHSHDW�WKLV�LQIRUPDWLRQ�LQ�WKH�2F�
WREHU�HGLWLRQ�RI�RXU�1HZVOHWWHU� 

(OHFWURQLF�&RSLHV�RI�WKH�1HZVOHWWHU 

8QIRUWXQDWHO\��WKH�OLVW�IRU�WKH�GLVWULEXWLRQ�RI�HOHFWURQLF�FRSLHV�KDV�EHHQ�ORVW�GXH�WR�D�SURE�
OHP�ZLWK�WKH�FRPSXWHU�ZKHUH�WKH�LQIRUPDWLRQ�ZDV�KHOG��:H�KDYH�GRQH�RXU�YHU\�EHVW�WR�UH�
EXLOG�LW��EXW�WKHUH�DUH�ERXQG�WR�QDPHV�WKDW�KDYH�EHHQ�ORVW� 

6R��LI�\RX�ZDQW�DQ�HOHFWURQLF�FRS\��LQ�3')�IRUPDW��DQG�KDYH�QRW�UHFHLYHG�WKLV�LVVXH��PD\EH�
\RX�KDYH�SLFNHG�XS�D�SDSHU�FRS\����SOHDVH�GURS�DQ�HPDLO�WR�,DQ�6DQW��GHWDLOV�DUH�RQ�WKH�EDFN�
SDJH� 

6LQILQ�0RRU�&KXUFK 



:$51,1*�-�2Q-OLQH�6FDP 
:H�KDYH�EHHQ�DGYLVHG�RI�DQ�RQ-OLQH�VFDP�LQYROYLQJ�0LQLVWHUV��&KXUFKZDUGHQV�DQG�PHPEHUV�RI�
FRQJUHJDWLRQV�� � 7KH� IROORZLQJ� FRPHV� IURP� WKH� 'LRFHVH� RI� <RUN� WKRXJK� ZH� NQRZ� WKDW� WKH�
0HWKRGLVW�&KXUFK�KDV�EHHQ�WDUJHWHG�ZKLFK�PHDQV�ZH�DUH�DOO�YXOQHUDEOH�DQG�H[WUD�YLJLODQW� 

 

³,W
V� VWLOO� GRLQJ� WKH� URXQGV�� ORFDO� FKXUFK� RIILFH� KROGHUV� VXFK�DV� FKXUFKZDUGHQV��
WUHDVXUHUV�HWF�KDYH�UHFHLYHG�IUDXGXOHQW�PHVVDJHV�E\�HPDLO�RU�WH[W�LPSHUVRQDWLQJ�
PHPEHUV�RI�WKH�FOHUJ\��W\SLFDOO\�LQ�WKHLU�RZQ�SDULVK�EXW�VRPHWLPHV�PRUH�ZLGHO\��
DVNLQJ�WKH�UHFLSLHQW�WR�VSHQG�PRQH\�W\SLFDOO\�RQ�YRXFKHUV�DQG�JLIW�FDUGV� 

7KHUH�KDYH�EHHQ�VRPH�FORVH�FDOOV�ZLWK�RQH�FKXUFK�RIILFH�KROGHU�DFWXDOO\�KDYLQJ�VSHQW�
TXLWH�D�ORW�RI�WKHLU�RZQ�PRQH\��EXW�IRUWXQDWHO\�GLVFRYHUHG�EHIRUH�LW�ZDV�WRR�ODWH� 

7KH�VHQGHU�KDV� WDNHQ�VRPH� WURXEOH�ERWK�ZLWK� LGHQWLI\LQJ� WKHLU�FKRVHQ�SVHXGR-VHQGHU�
DQG� WKH� LQWHQGHG� YLFWLP� �ZH� JXHVV� VRPHRQH� LV� WUDZOLQJ� SDULVK� FKXUFK�ZHEVLWHV��� ,Q�
PDQ\� FDVHV� WKH� VHQGHU� KDV� XVHG� DQ� XQ-WUDFHDEOH� *PDLO� DGGUHVV�� RU� WH[WHG� IURP� DQ�
HTXDOO\�XQ-WUDFHDEOH�SD\-DV-\RX-JR��RU�
EXUQHU
��PRELOH�SKRQH� 

,W� VHHPV� WKLV� LV�D�QDWLRQDO� WUHQG�DW�SUHVHQW�ZLWK�VLPLODU� UHSRUWV�IURP�RWKHU�&KXUFK�RI�
(QJODQG�'LRFHVHV��DQG�ZH�KDYH�UHSRUWHG�RQH�VSHFLPHQ�FDVH�WR�1RUWK�<RUNVKLUH�3ROLFH�
ZKR�KDYH�SDVVHG�LW�RYHU�WR�$FWLRQ�)UDXG��D�QDWLRQDO�SROLFH�VFKHPH� 

,Q�VHYHUDO�FDVHV�WKH�ILUVW�PHVVDJH�UHDGV �'R�\RX�KDYH�D�PRPHQW�,�KDYH�D�UHTXHVW�,�
QHHG�\RX� WR�KDQGOH�GLVFUHHWO\�� ,�DP�FXUUHQWO\�EXV\� LQ�D�SUD\HU�VHVVLRQ��QR�FDOOV�VR�
MXVW�UHSO\�P\�HPDLO�� 

$�UHSO\�WKHQ�GUDZV�WKH�UHFLSLHQW�LQWR�D�GLDORJXH�LQ�ZKLFK�WKH\�DUH�HQFRXUDJHG�WR�EX\�
YRXFKHUV��DQG�XOWLPDWHO\�VHQG�LPDJHV�RI�WKHLU�VHULDO�DQG�VHFXULW\�QXPEHUV�WR�WKH�IUDXG�
VWHU� 

,I�\RX�WKLQN�\RX�KDYH�UHFHLYHG�RQH�RI�WKHVH�PHVVDJHV SOHDVH� UHSRUW� LW� WR� WKH� SROLFH�
YLD�WKHLU�QRQ-HPHUJHQF\�OLQH����� 

0DUWLQ� 6KHSSDUG DW�'LRFHVH�RI�<RUN�&RPPXQLFDWLRQV��FRPPV#\RUNGLRFHVH�RUJ���
LV�PRQLWRULQJ� WKH� VFDPV�DQG�FDQ�SURYLGH� LQIRUPDO�DGYLFH� LI�\RX
UH�XQVXUH�ZKHWKHU� D�
PHVVDJH�LV�YDOLG�RU�QRW��´ 

 
)LQDOO\�RQ�WKLV��5HY·G�3DXO�'HVERURXJK�VD\V�´�,�ZLOO�QHYHU�
DVN�\RX�E\�HPDLO�RU�WH[W�WR�VSHQG�\RXU�RZQ�PRQH\�IRU�
WKH�FKXUFK���DQG�,�WKLQN�WKH�VDPH�PHVVDJH�FRPHV�IURP�
RXU�7UHDVXUHU��6WHZDUGV�DQG�&KXUFK�&RXQFLO� 



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�� 

· 7KH�SHRSOH�RI�%XUPD�ZKR�FRQWLQXH�WR�EH�RSSUHVVHG�XQGHU�PLOLWDU\�UXOH��3UD\�WKDW�GHPRFUDF\�LV�
UHVWRUHG���WKDW�WKH�LQQRFHQW�SHRSOH�DUH�UHOHDVHG�IRU�SULVRQ�DQG�WKDW�WKH\�FDQ�UHWXUQ�WR�D�QRU�
PDO�ZD\�RI�OLIH� 

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

· %ULDQ�DQG�:HQG\�6KDZ��IRU�:HQG\�IROORZLQJ�KHU�VSHOO�LQ�KRVSLWDO�DQG�%ULDQ�DIWHU�KLV�RSHUD�
WLRQ� 

· 6XQGD\�&OXE�DV�LW�UHVXPH� 

· 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\HU�*URXS·V�DSSHDO�IRU�KHOSHUV�DQG�SUD\HU�OHDGHUV�LV�PHW� 

· 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� 

· 'RPLQLF��6HTXRLD��$ELJDLO��(PPD�DQG�,VDDF�6DQW�DV�WKH\�FRQWLQXH�WR�SUHSDUH�WR�PRYH�WR�3D�
SXD�1HZ�*XLQHD�LQ�-DQXDU\������ZKHUH�'RPLQLF�ZLOO�ZRUN�IRU�WKH�0LVVLRQDU\�$YLDWLRQ�)HOORZ�
VKLS� 

&RQWLQXH�WR�SUD\�IRU� 

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

· 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�DQG��7HUP�WLPH� 
7KXUVGD\ �����-������SP  $VLDQ�0HQ�0HHWLQJ 
  �����-������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� 
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0LQLVWHU
  5HY·G�3DXO�'HVERURXJK 

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 
  -RVKXD�2VDK ,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� 

7KHUH� ZLOO� EH� D� SURFHV�
VLRQ� QH[W� 6XQGD\� DIWHU�
QRRQ� LQ� WKH� JURXQGV� RI�
WKH� PRQDVWHU\�� ,I� LW�
VKRXOG� UDLQ� LQ� WKH� DIWHU�
QRRQ� WKH� SURFHVVLRQ� ZLOO�
EH�LQ�WKH�PRUQLQJ� 

6SRWWHG�RQ�D�&KXUFK�1RWLFH�%RDUG 

:KHQ�\RX�ZHUH�ERUQ��\RXU�PRWKHU�EURXJKW�\RX�KHUH� 

:KHQ�\RX�ZHUH�PDUULHG��\RXU�SDUWQHU�EURXJKW�\RX�KHUH� 

:KHQ�\RX�GLH�\RXU�IULHQG�ZLOO�EULQJ�\RX�KHUH� 

:K\�QRW�WU\�FRPLQJ�RQ�\RXU�RZQ�VRPHWLPH" 

$�YLFDU�ORRNHG�RXW�RI�KLV�
ZLQGRZ�DQG�VDZ�DQ�ROG�
WUDPS�RQ�KLV�NQHHV�HDW�
LQJ�WKH�JUDVV�RQ�WKH�
IURQW�ODZQ��´0\�JRRG�

PDQµ�KH�FULHG��
´:KDWHYHU�DUH�\RX�GRLQJ�
WKHUH"µ�´:HOO�VLUµ��WKH�
WUDPS�UHSOLHG��´,·P�VR�
KXQJU\�WKDW�,·P�HDWLQJ�

JUDVVµ� 
´7KHQ�JR�LQWR�WKH�EDFN�
JDUGHQµ�VDLG�WKH�YLFDU��
´<RX·OO�ILQG�LW�ORQJHU�

WKHUHµ� 

7KH� 'HDFRQV� 0HHW�
LQJ� RQ� 7KXUVGD\� ZLOO�
EH�JLQ�ZLWK�SUD\HU� 

$� EDSWLVPDO� VHUYLFH� � ZDV� LQ�
SURJUHVV�DW� WKH� ORFDO�%DSWLVW�
&KXUFK��'XULQJ�WKH�FRXUVH�RI�
KLV� VHUPRQ� WKH� PLQLVWHU�
ORRNHG� GRZQ� DW� WKH� ZDWHU� LQ�
WKH� %DSWLVWU\� DQG� VDLG��
´7KHUH� LV� QRWKLQJ� PDJLFDO�
DERXW� WKLV� ZDWHU�� ,W� LV� WKH�
VDPH�ZDWHU�WKDW�ZH�VKDOO�XVH�
WR� PDNH� WKH� WHD� DQG� FRIIHH�
ZLWK�ODWHUµ� 

7KH� QHZ� 9LFDU� ZDV� GRLQJ� WKH�
URXQGV� WR� PHHW� KLV� SDULVKLRQ�
HUV�� $W� RQH� KRXVH� D� ZRPDQ·V�
YRLFH� IURP� LQVLGH� DVNHG�� ´,V�
WKDW�\RX�$QJHO"µ 

7KH� 9LFDU� KHVLWDWHG� IRU� D� PR�
PHQW�DQG�WKHQ�UHSOLHG��´1R��EXW�
,·P� IURP� WKH� VDPH� GHSDUW�
PHQWµ� 

7KH�$FFULQJWRQ�
2EVHUYHU�UH�
SRUWV�WKH�UH�

WLUHPHQW�RI�-RH�
%XUQV��VXSHULQ�
WHQGHQW�RI�WKH�
ORFDO�FUHPDWRUL�
XP��´-RH������
ZDV�SUHVHQWHG�
ZLWK�D�EDUEHFXH�

VHWµ� 


