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‘H DUH $FWLRQ &KDOOHQJH DQG ZH
WRJHWKHU WKURXJK FKDOOHQJH D

6LQFH ZH YH RUJDQLVHG LQVSLU
FKDOOHQJH HYHQWY DGYHQWXUHV
':RUOGZLGH IRU LQGLYLGXDOV WR M
JURXSV FRPSDQLHV FKDULWLHV 7
FKDOOHQJH MXVW IRU \RXUVHOI RU
VSHFLDO FDXVH DQG IXQGUDLVH VI
KDYH UDLVHG RYHU e PLOOLRQ IRU
LV WKH WLPH WR VHW QHZ JRDOV W
WR JHW DFWLYH

'H KDYH RYHU 8. RYHUVHDV FKDQ
HYHQWYV WKDW \RX FDQ VLJQ XS WR
IURP D PHDQGHULQJ NP 7KDPHV 3L
WR FRQTXHULQJ D PLIJKW\ +LPDOD\D
RQ DQ XQIRUJHWWDEOH JURXS DGYH
\RXUVHOI IXUWKHU :H ZHOFRPH LQG
FRXSOHV RU JURXSV RI IULHQGV I
\RX FDQ VHOI IXQG RU OLQN \RXU FI
IXQGUDLVLQJ IRU D FKRVHQ FKDULW

)HZ H[SHULHQFHV EULQJ D JURXS FO
WKDQ DQ RXWGRRU DGYHQWXUH ZKL
FRPIRUW JRQHV EXLOGV UHVLOLHQF
XQGHUVWDQGLQJ DQG IRUJHV UHVS
IULHQGVKLSV -1 \RX KDYH D JURXS

RQH RI RXU RU VR VEKHGXOHG HY*t
ZDQW VRPHWKLQJ VSHFLDO ZH FDQ
EHVSRNH LWLQHUDU\ RU SODQ D XQl
HYHQW WR PHHW \RXU REMHFWLYHV
WHDP HQHUJLVHG
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(YHU FKD@iQIH LV 2 XUKDQG SLFNHG GRFDO

P DQDIHG GIGE\ RQHRI
RXUH SHUA8 . 4 XD HG
WDLQHG 0 RXQVDLQ / HDGHUWY
Z RUINLQJ DARQIVIGH VKHP
ZI@EHDS. 0 HGIFZ KRP
KDVH SHUHQFHRI

H SHGMRQV  JLRXS
FKDEBIQI HV

WDP V FUHZ NQRZ VKH
LRXVAV ONH VKH EDFN RI VKH
VKHLUKDQGV <RX Z L@EH
IXQ@ VXSSRUMG E\ VIKH

H SHUNV Z KR Z L@GDOR
WADFK \ RX DERXVWIKH

GHWIQDVIRQ SHRS®!
FXOXWH  KLWRU
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-RIQ DV DQ LQGLYLGXDO FRXS® RUJLRXS RI
IUHQGV Z HEUQJ SHRS® VIRIHWKHUDQG FUHDVA
DQ DWW RVSKHWH Z KHWH HDFK SHURQ LV
VXSSRUMG P RIYDWAG  HQFRXWDJIHG VIKLRXJIK
WKHWILS 6KDUQJ DGYHQUXWHY VRIHVIKHUZ H
KDYH DG&®WRI [ XQ
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2 QFH\ RX YH WWJQHG XS VR VKH FKD@IQIH \ RX @
EH VXSSRUMG E\ RXUWDP VZ VK VSHFL LFDGD
GHVLI QHG WDLQLQJ S@QV D FKDAHQIH DSS DQ
LOYLVIH VR NRLQ RXU) DFHERRN JLRXS ~ RSVIRQV\R
NRLQ XV RQ WDLQIQJ Z DOV FKD@HIQIH EUHI LQJ
% VKHWP H\ RX DUH GXH VR WDYHO, RX @EH
DG\ WDUQJ VRJIR
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© H SUGH RXUHYHV RQ VHOIPQJ ViKH EHVWERFDO
WADP V KRWAY D D\ V UHWIDXLDQW
JXLGHVVR\ RX FDQ H[ SHUHQFH VikH EHVWHDFK
GHWIDVIRQ KDVVR RITHU $ KLIK@ KWZ L@
FHUMLQO EH RXUI LODCFHBEWDVRU P HDYY

SDUN DWD | DOVIMF YHQXH
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: HYHVIDNHQ VDP VILRP + DURGV %MFNLRFN
+6%8 DQG P RUHVR VKH VXP P IWRI . LOP DONMLR
DQG KDYH DOR UXQ HYHQW KHUH LOQVKH 8 . [RU
FRP SDQLHV VXFK DV 7HVFR %UMAK * DV DQG

0 6 : HYHJRARYHUD GHFDGHRI H SHUHQFH
Rl Z RINLQJ Z VK RUIDQLVDVIRQVRI HYHU V] H

2 XUWDP RI H SHUNV Z L@Z RN Z VK \ RX VR
HQVXUH VKDV RXUHYHQWLY D VXFFHW DFKLHYLQJ
\ RXUJRD(Y DQG BIDYLQJ D MW LP SDFW
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2Q WKLV GD\ DGYHQWXUH ZH KLNH IRU GD\V D
ZRUOG V PRVW LFRQLF VWUXFWXUHVY WKH *UHD\
RI WKLV FKDOOHQJH ZH YLVLW DQG WUHN DORQJ
*UHDW :DOO H[SHULHQFLQJ WKH FKDQJLQJ ODQG
DERXW WKH GHHS KLVWRU\ Rl HDFK SDUW RI WKH
DGYHQWXUH DQG RQH WR WLFN RIl WKH EXFNHW
WDNHV XV I[URP WKH :LOG :DOO DW *XLEHNR ZLV
DQG UXLQHG ZDWFKWRZHUV WR WKH UHVWRUHG

OXWLDQ\X DQG %DGDOLQJ ZKHUH SDQRUDPLF YLH
PLVW\ PRXQWDLQV RYHU SHDFHIXO ZRRGODQG D
H[SRVHG ULGJHV DQG PDMHVWLF SHDNV
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'HSDUW RQ RXU IOLJKW WR %HLMLQJ $LUSRUW $ FRDFK WUDQVI
NPV QRUWK RI WKH FDSLWDO WR RXU +RWHO 2Q DUULYDO ZH

KDYH WLPH WR IUHVKHQ XS EHIRUH RXU ILUVW &KLQHVH OXQFK

‘H WKHQ HQMR\ D I[UHH DIWHUQRRQ EHIRUH RXU HYHQLQJ

PHDO DQG EULHILQJ IURP RXU JXLGHV

OHDOV 'D\  /XQFK 'LQQHU $FFRP +RWHO
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7TRGD\ ZH ZLOO WUHN DORQJ &KHQMLDSX *UHDW :DOO 7KH
&KHQMLDSX *UHDW ZDOO LV ORFDWHG LQ +HEHL 3URYLQFH JR
DKHDG RI ZHVW RI %DGDOLQJ 7KLV VHFWLRQ LV UHPRWH DQG
TXLHW ORVW RI WKH ZzDOO ZH OO VHH RQ WKH KLNH WRGD\ FDQ
EH GDWHG WR WKH ODWHU SDUW RI WKH 0LQJ '\QDVW\

LQ SDUWLFXODU WKH ODUJH EULFN WRZHUV DQG
FUHQHODWHG VLGH ZDOOV 7KH OLQJ ZDOO SDUWLDOO\ FRYHUV
ROGHU VWRQH DQG URFN ZDOO WKDW V VDLG WR EH IURP WKH
1RUWKHUQ 4L '\QDVW\ 7KH OLQJ :DOO IRUNYV
IURP WKH ROGHU ZDOO MXVW DIWHU WKH *HQHUDO V 7TRZHU DQ:
VKDUS H\HV FDQ VSRW WKH OLQH RI URFNV DQG VWRQHV WKDW
PDUN WKH URXWH RI WKH ILUVW ZDOO EXLOW LQ WKLYV DUHD )H
SDUWV RI WKH ZzDOO DUH IDOOLQJ DSDUW ZREEO\ EULFNV RQ W
DQG TXLWH RYHUJURZQ WRR
OHDOV %UHDNIDVW /XQFK '$§RERFU +RWHO
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$IWHU EUHDNIDVW ZH WUDQVIHU WR WKH XQ UHVWRUHG VHFWLR
RI WKH %DGDOLQJ :DOO WR DYRLG WKH EXV\ FURZGV )URP WKH
KLJK SRLQWV Rl WKH :DOO ZH KDYH H[WHQVLYH YLHZV R

PLVW\ PRXQWDLQV IDGLQJ IDU LQWR WKH GLVWDQFH $IWHU
OXQFK ZH WUDQVIHU WR WKH -X\RQJJXDQ VHFWLRQ RI WKH
:DOO ZKLFK ZDV FRQVWUXFWHG LQ WKH WK FHQWXU\ DQG
UHEXLOW PDQ\ \HDUV ODWHU E\ WKH 0LQJ '\QDVW\ —-W LV
FRQVLGHUHG WR EH RQH Rl WKH PRVW VWUDWHJILFDOO\
LPSRUWDQW SDUWV RI WKH ZDOO EHFDXVH RI LWV OLQN ZLWK
%HLMLQJ 7KHVH WZR VHFWLRQV WRGD\ DUH D WRXJK ZDUP XS
IRU RXU ILUVW GD\ RQ WKH ZDOO DV LW LV VWHHS LQ SODEFHV 2
ILQLVKHG ZH WUDQVIHU EDFN WR RXU KRWHO

OHDOV %UHDNIDVW /XQFK 9RFQ®RHU /RGJIH
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7RGD\ ZH ZLOO JR XS WR WKH OXWLDQ\X *UHDWZDOO WKH
ORQJHVW VHFWLRQ ZLGHO\ ZHOFRPH DPRQJ WRXULVWYV DEURDC
IRU LWV JUDQG YLHZ EXW OHVV WRXULVWV KHUH 7KHUH DUH
ZDWFK WRZHUV GLVWULEXWHG DW FORVH LQWHUYDOV DORQJ Wi
ZDOO 2XU WUDLO ZLOO ZDON DURXQG WKH OXWLDQ\X VHFWLRQ
WKH *UHDW :DOO HQWHULQJ IURP WKH HQWUDQFH LQ WKH
PLGGOH RI WKH :DOO ZDONLQJ ILUVW WR WKH HDVWHUQ HQG RI
WKH *UHDW :DOO DQG WKHQ UHWXUQLQJ WR WKH ZHVWHUQ HQC
2Q WKH QRUWKZHVW RYHU IHHW KLOOV OLHV D VHFWLRQ RI
WKH ZDOO FDOOHG 2[ +RUQ (GJH 2Q WKH VWHHS DQG ORIW\
SHDNV WKHUH DUH WZR ZDOOV QDPHG )O\LQJ (DJOH )OLHV
)DELQJ 8SZDUG DQG $UURZ /REN :KDW LV PRUH UDUHO\

VHHQ RQ WKH VRXWKHDVW VLGH LV D JHQHUDO JDWHZD\
SODWIRUP JXDUGHG E\ WKUHH ZDWFK WRZHUV WRJHWKHU
OHDOV %UHDNIDVW /XQFK 'SRFQ®RHPU /RGJH
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7KLV PRUQLQJ ZH WUDQVIHU WR WKH VWDUW RI WKH WUHN DW
*XEHLNRX *XEHLNRX ZDV RQFH D WRZQ RI PLOLWDU\
VLIJQLILFDQFH DQG DQ LPSRUWDQW SDVVDJH WR WKH FDSLWDO
FLW\ 7KH <DQVKDQ ORXQWDLQ 5DQJH ZLQGV IURP HDVW WR
ZHVW DQG LV FXW RIl DW *XEHLNRX IRUPLQJ D QDWXUDO
QDUURZ SDVV ZKHUH RXU WUHN EHJLQV 7KLV VHFWLRQ RI WKH
ZDOO LV NQRZQ DV WKH :LOG :DOO DQG WRGD\ RXU WUHN
SDVVHV WKURXJK UHPRWH UXUDO IDUPODQG DQG PDQ\
FUXPEOLQJ ZDWFK WRZHUV 7KH LPSUHVVLYH 6LPDWDL 5LGJH
UHPDLQV YLVLEOH LQ WKH IDU GLVWDQFH WKURXJKRXW WKH GD
7RQLJKW ZH ZLOO GULYH IURP WR *XEHL :DWHU 7RZQ ZKLFK

LV D UHVRUW DQFLHQW &KLQHVH VW\OH WRZQ DW WKH IRRW RI
6LPDWDL VHFWLRQ Rl WKH *UHDW :DOO :H ZLOO KDYH FKDQFH
WR HQMR\ WKH PDJQLILFHQW VKLQQLQJ YLHZ RI WKH WRZQ DQG
WKH QLJKW YLHZ RI *UHDW :DOO

OHDOV %UHDNIDVW /XQFK 'SRF®RHPU /RGJH
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7KH ODVW GD\ RI WKH &KDOOHQJH :H
ILYH KRXUV DW -LQVKDQOLQJ ZLWK D
WKH zZzD\ (PRWLRQV UXQ KLJK DV WKH
ILQDO VWHSV RIl WKH :DOO DQG WKH
DQ HQG 7KH WUDQVIHU EDFN WR %HL
RXU KRWHO

OHDOV %UHDNIDVW /XQFK$FHRPQHRW
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%UHDNIDVW LV IROORZHG E\ D YLVLW
6TXDUH D FLW\ WRXU RI WKH JRUELG
DIWHUQRRQ ZH ZLOO SDVV WKH LPSU
3DUN DQG LI WLPH SHUPLWV ZH ZLOO
ORFDO VLON IDFWRU\ —-Q WKH HYHQLC
GLQQHU WRJHWKHU 3HNLQJ GXFN

OHDOV %UHDNIDVW /XQFK$FFARPQHRW
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‘H WDNH RXU WUDQVIHU WR WKH DLUS
KRPH

OHDOV %UHDNIDVW
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y-QWHUQDWLRQDO IOLJKWYV

Yy$SFWLRQ &KDOOHQJH WUHN OHDGHU
y)XOO VXSSRUW WHDP LQFOXGLQJ OR
y8. PHGLF

y$0OO DFFRPPRGDWLRQ

y$00O OHDOV H[FHSW LQ IUHH WLPH
y$LUSRUW $LU WUDYHO WD[HV

y$00O WUDQVIHUV LQ ORFDO YHKLFOH\
Yy&HOHEUDWLRQ GLQQHU
y'LVFRXQWHG WUDLQLQJ ZHHNHQGV L
yIJLWQHVV DQG WUDLQLQJ JXLGH
y'LVFRXQWYV IURP 8. UHWDLOHUYV
y5HGXFHG UDWHV DW 1RPDG 7UDYHO
+HDOWK
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9LVLWZRDEW LVRW DYDLODWGEN DQG SULF
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$Q RQOLQH 5HIJLVWUDWLRQ 'HSRVLW L
VHEXUH \RXU SODFH RQ WKLV FKDOOH
UHJLVWHUHG WKHUH DUH SD\PHQW
WR FRYHU WKH UHPDLQLQJ FRVW RI \F
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<RX SD\ WKH UHJLVWUDWLRQ GHSRVL)
ILQDO EDODQFH GLUHFWO\ WR XV
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<RX SD\ WKH UHJLVWUDWLRQ GHSRVL)
WKH DPRXQW RI WKH ILQDO EDODQFH
FKDULW)\ SD\V XV WKH ILQDO EDODQFF
IXQGUDLVLQJ
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$ ELW RI ERWK <RX SD\ WKH GHSRVLV
ILQDO EDODQFH ZLWK \RXU FKRVHQ Ft
IXQGUDLVH WZLFH WKH DPRXQW WKDW
WR SD\






