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.65 3KRQH /LVW ����������������� �
*ROI 2XWLQJ���������������� ,QVHUW

$ ILUH KLW RXU ROG KRXVH LQ WKH ODWH KRXUV RI 6XQGD\� 0D\ ��WK�
6RPH RI \RX PD\ KDYH KHDUG DERXW LW YLD HPDLO RU WKURXJK 0LOZDX�
NHH DUHD WHOHYLVLRQ� UDGLR DQG QHZVSDSHU UHSRUWV� 0\ FRPPHQWV DUH
EDVHG RQ YLVLWV WR WKH ROG KRXVH ERWK WKH GD\ DIWHU WKH ILUH DQG DERXW
D PRQWK DIWHUZDUG�

0D\ ��� , WRXUHG WKH KRXVH WRQLJKW WR VHH WKH GDPDJH ILUVW�

KDQG� ,QVLGH� WKH HQWLUH KRXVH VPHOOV RI VPRNH DQG EXUQW SODVWLF�
0RVW RI WKH ILUVW IORRU LV UHODWLYHO\ XQGDPDJHG H[FHSW IRU WKH GLQLQJ
URRP FHLOLQJ ZKLFK LV PLVVLQJ DOO RI LWV SODVWHU� 7KH FKDSWHU URRP
KDV PLQRU VPRNH GDPDJH DQG DOO RI LWV ZRRGZRUN LV ILQH� 7KH ZRRG
IORRUV LQ WKH NLWFKHQ� GLQLQJ URRP� IR\HU� VHUYDQW VWDLUV� DQG JUDQG
VWDLUZD\ JRW VRDNHG� 7KH LQVLGH RI WKH KRXVH LV YHU\ GDPS� 7KH

)LUH�+LWV������+LJKODQG &RQWULEXWHG E\ 'DYH %RQLQ

%RZHV SODQ WR VWDUW YHQWLQJ DQG GH�KXPLGLI\LQJ WRPRUURZ� 0RVW RI WKH HOHFWULFDO VHUYLFH KDV EHHQ
VKXW RII DQG WHPSRUDU\ FRQVWUXFWLRQ OLJKWV KDYH EHHQ VWUXQJ ZKHUH QHHGHG�

7KH QRUWK DQG ZHVW HQGV RI WKH VHFRQG IORRU KDYH D ORW RI
VPRNH DQG VRPH ZDWHU GDPDJH� 7KH VRXWKZHVW FRUQHU URRP
LV JXWWHG� 7KH ILUHILJKWHUV VXVSHFW WKDW WKH ILUH VWDUWHG LQ WKH
ZLULQJ DERYH WKH GURSSHG FHLOLQJ LQ WKH VHFRQG IORRU KDOOZD\
QHDU WKH IRUFHG DLU KHDW H[FKDQJHU �IXUQDFH� DQG VPROGHUHG IRU
DQ KRXU RU PRUH� (YHQWXDOO\� WKH ILUH PRYHG VRXWK LQWR WKH
VRXWKZHVW FRUQHU URRP ZKHUH WKH GDPDJH ZDV KHDYLHVW� 7KH
ZDOOV DUH EXUQW EDFN WR WKHLU VWXGV DQG WKH FHLOLQJ LV RSHQ WR
WKH MRLVWV� )URP WKHUH� WKH ILUH PRYHG XS EHKLQG WKH ZDOOV RI
WKH WKLUG IORRU EDWKURRP WKURXJK WKH DWWLF DQG URRI�

2WKHU WKDQ EDWKURRP DQG URRI GDPDJH� WKH WKLUG IORRU LV
ODUJHO\ XQGDPDJHG� $OO WKUHH EHGURRPV DUH LQWDFW ZLWK RQO\
PLQRU GDPDJH� 7KH ZDOO DW WKH WRS RI WKH EDFN VWDLUZHOO LV EXUQW WKURXJK WR WKH DWWLF� EXW WKDW LV
UHODWLYHO\ PLQRU� 7KH URRI VRSKLVWV RQ WKH UHDU RI WKH KRXVH DUH JRQH�

,Q WKH HQG� WKH ZRRGZRUN DQG DUFKLWHFWXUDO GHWDLOV VXUYLYHG UDWKHU ZHOO� 7KH �������� GDPDJH
ILJXUH VHHPV UDWKHU KLJK FRQVLGHULQJ WKH DPRXQW RI VWUXFWXUDO GDPDJH� VR , SUHVXPH LW DOVR LQFOXGHV
UHSODFLQJ IXUQLVKLQJV DQG FOHDQLQJ XS VPRNH GDPDJH� ,W LV D JRRG WKLQJ ZH EURXJKW WKH JUDQG
VWDLUZD\ VWDLQHG JODVV ZLQGRZ ZLWK XV WR WKH QHZ KRXVH DV LW SUREDEO\ ZRXOG QRW KDYH VXUYLYHG WKH
KHDW DQG ZDWHU�

-XQH ��� , VWRSSHG E\ WKH KRXVH ODVW QLJKW WR VHH KRZ UHSDLUV ZHUH SURJUHVVLQJ� 1R RQH ZDV

KRPH� EXW , FRXOG VHH WKDW WKH EXLOGLQJ ZDV VWLOO EHLQJ XVHG� 7KH UHDU URRI LV FRYHUHG LQ EOXH WDUSV
DQG QHZ URRILQJ ERDUGV SRNH RXW WKH HQGV� ,W ORRNV OLNH WKH %RZHV DUH DFWLYHO\ UHEXLOGLQJ� , SODQ WR
VWRS E\ DJDLQ LQ IXWXUH PRQWKV DQG ,
OO NHHS \RX SRVWHG RQ WKH UHSDLUV�

,Q )� 6 	 &�
0LOZDXNHH -RXUQDO�6HQWLQHO QHZVSDSHU DUWLFOH� 'DYH %RQLQ

KWWS���ZZZ�MVRQOLQH�FRP�QHZV�PHWUR�PD\���JHWW��������D�DVS PDUT��
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3UHVLGHQW�5HSRUWV�

$FWLYH�&KDSWHU�3UHVLGHQW�
7KDQN \RX IRU DOO RI \RX WKDW DWWHQGHG WKLV

\HDUV )RXQGHU·V 'D\� ,W ZDV D JUHDW WLPH� +RSH�
IXOO\ PRUH RI \RX FDQ FOHDU \RX FDOHQGDUV IRU WKH
WKLUG ZHHNHQG LQ $SULO WR MRLQ LQ RQ WKH IXQ DQG
DWWHQG QH[W \HDU·V )RXQGHU·V 'D\�

7KH QHZ (�ERDUG ZDV LQGXFWHG DW WKH )RXQ�
GHU·V 'D\ %DQTXHW� 7KH QHZ (�ERDUG LV DV IRO�
ORZV�

3UHVLGHQW ² 0LNH 0H\HU
,QWHUQDO 9LFH 3UHVLGHQW ² 0DWW %XUURZV
([WHUQDO 9LFH 3UHVLGHQW ² 1RUP .LUFKQHU
5LVN 0DQDJHU ² 0LNH :LOVHU
7UHDVXUHU ² -DVRQ :LOFR[
+RXVH 0DQDJHU ² *HRII :DOVK
6HFUHWDU\ ² -RKQ 3UXGORZ

7KHLU WHUP ZLOO EH IURP $SULO ���� WR 1R�
YHPEHU ����� 'XULQJ WKLV WLPH� WKHUH DUH D ORW RI
WKLQJV WKDW QHHG WR EH GRQH WR HQVXUH IRU D VXF�
FHVVIXO VHPHVWHU� 7KHVH QHZ (�ERDUG PHPEHUV

DUH FDSDEOH RI GRLQJ WKHLU MREV DQG LPSURYLQJ
PDQ\ WKLQJV ZLWKLQ WKH IUDWHUQLW\ WR PDNH WKLV
QH[W VHPHVWHU D JUHDW VHPHVWHU�

7ZHOYH QHZ PHPEHUV ZHUH LQLWLDWHG DW WKH
HQG RI WKH VSULQJ VHPHVWHU� 7KHLU QDPHV DUH�

*HUDOG %DJQRZVNL 'DUULQ %HQQHWW
0DWWKHZ &RPHOOD %HUQDUG (GZDUGV -U�
1HOVRQ +DZNLQV -U� 1RDK .ORVLQVNL
5REHUW 0HUNHO 0DUN� 0XQGVFKDX
0DUN 6NLIILQJWRQ $QGUHZ 6XWWRQ
7RGG 6XWWRQ 6FRWW 7RZQ

1RW RQO\ GLG WKHVH QHZ PHPEHUV KDYH DQ
RXWVWDQGLQJ SOHGJH VHPHVWHU EXW WKH\ DFKLHYHG
DQ DYHUDJH *3$ RI ����� 7KHVH QHZ PHPEHUV
KDYH WKH SRWHQWLDO WR EULQJ JUHDW WKLQJV WR 7UL�
DQJOH�

,Q )� 6� 	 &�
0LNH 0H\HU

.65�%ULHIV�

&DOHQGDU�RI �(YHQWV�

*ROI�2XWLQJ�$QQXDO�0HHWLQJ������������������6HSWHPEHU����������
$FWLYH�$OXPQL�%RZOLQJ�������������������������������������)HEUXDU\������

♦ 7KH OHJDO GRFXPHQW EHWZHHQ 0DUTXHWWH

8QLYHUVLW\ DQG .65 FRQFHUQLQJ WKH 'U� $U�
WKXU 0RHOOHU 6FKRODUVKLS IXQG LV QHDUO\ FRP�
SOHWH� $ IHZ VSHFLILF FRQFHUQV KDYH NHSW WKH
GRFXPHQW IURP EHLQJ DSSURYHG� +RZHYHU� LW
LV H[SHFWHG WKDW WKH UHYLVHG DJUHHPHQW ZLOO
EH VXEPLWWHG E\ WKH $QQXDO 0HHWLQJ LQ 6HS�
WHPEHU� :H KRSH WR DZDUG WKH ILUVW VFKRODU�
VKLSV E\ WKLV FRPLQJ IDOO VHPHVWHU�

♦ %HFDXVH RI WKH VPDOO QXPEHU RI DFWLYHV HOLJL�

EOH WR OLYH LQ WKH KRXVH DW WKH FXUUHQW WLPH�
WKH UHQW SD\PHQWV RQ WKH KRXVH KDYH EHFRPH
XQUHDVRQDEO\ KLJK WKRVH OLYLQJ WKHUH� 7R
SUHYHQW WKRVH HOLJLEOH IURP PRYLQJ RXW EH�
FDXVH RI KLJK UHQW� .65 KDV DJUHHG WR VXEVL�
GL]H WKH UHQW SD\PHQWV RQ WKH KRXVH VR WKDW

WKH UHQW LV PRUH DIIRUGDEOH� $V SDUW RI WKH
DJUHHPHQW� .65 KDV DVVXPHG VRPH GHEW
IURP ROGHU DOXPQL DQG WKH DFWLYH FKDSWHU KDV
DJUHHG WR SD\ EDFN DOO IXQGV .65 ZLOO SXW
IRUWK IRU UHQW� /RQJ WHUP VROXWLRQV LQFOXGH
VWURQJ LQYROYHPHQW LQ IDOO UXVK WR JHW DQ�
RWKHU ODUJH SOHGJH FODVV DQG D VWURQJHU DGYL�
VRU\ UROH RYHU WKH DFWLYH FKDSWHU·V ILQDQFHV�

♦ 7KH $QQXDO *ROI 2XWLQJ DQG 0HHWLQJ DUH

TXLFNO\ DSSURDFKLQJ� 3OHDVH VHQG LQ \RXU
5693 DV VRRQ DV SRVVLEOH� $OVR� WKLQN DERXW
ZKLFK EURWKHUV PLJKW EH JRRG .65 ERDUG
PHPEHUV IRU QH[W \HDU DV HOHFWLRQV IRU KDOI RI
WKH ERDUG SRVLWLRQV ZLOO WDNH SODFH GXULQJ WKH
PHHWLQJ� &RQVLGHU WKH SRVVLELOLW\ WKDW RQH RI
WKRVH EURWKHUV PLJKW EH \RX�
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:KHUH��
6RXWK�+LOOV�*ROI�&RXUVH�
�����+Z\����
)UDQNVYLOOH��:,�������
��������������

'LQQHU�DQG�WKH�0HHWLQJ��
����� ����1����WK�6W���
�����0LOZDXNHH����WK�	�:HOOV�

:KHQ��
*ROI���������$UULYH�E\�����DP�
���������������7HH�WLPHV�EHJLQ�DW�����DP�
)RRG��������$IWHU�JROILQJ��DW�WKH�KRXVH��
0HHWLQJ���$IWHU�HDWLQJ��DW�WKH�KRXVH�

:KDW��
���+ROHV�RI�*ROI��0RWRUL]HG�&DUW��
0DUTXHWWH�7ULDQJOH�%URWKHUV��WKH�$QQXDO�
0HHWLQJ�DQG�.65�(OHFWLRQV��

3ULFLQJ����FKHFNV SD\DEOH WR .65� /LPLWHG��

*ROI��'LQQHU��	�%HHU����� �������
*ROI�	�%HHU�2QO\����������� �������
'LQQHU�	�%HHU�2QO\������ �������
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'LUHFWLRQV�

)URP�0LOZDXNHH��WDNH�,����HDVW�DERXW�
���PLOHV�VRXWK�WRZDUG�&KLFDJR�

)URP�&KLFDJR��WDNH�,����QRUWK�WRZDUG�
0LOZDXNHH�

7DNH�([LW������+Z\�.���JR�HDVW�RQ�
+Z\�.�WR�WKH�IURQWDJH�URDG�MXVW�HDVW�

3OHDVH�FOLS�WKLV��LQFOXGH�
\RXU�FKHFN��DQG�5693�E\�
6HSWHPEHU���������WR��
�
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6FKDXPEXUJ��,/�������
���������������

1DPH������������������������������������������������������������������������ ������ �
�
3KRQH������������������������������������������������������������������������ ������ �
�
�������*ROI�	�'LQQHU�����������*ROI�2QO\������������'LQQHU�2QO\�
�
5HTXHVWHG�7HH�7LPH�	�)RXUVRPH��������������������������������� ������ �
�
��������������������������������������������������������������������������������� ������ �




