
9LHZ�WKLV�HPDLO�LQ�\RXU�EURZVHU

:H
UH�EULQJLQJ�SHRSOH�WRJHWKHU�LQ�5RFNZRRG�WR
HQVXUH�WKDW�QR�RQH�LV�LQYLVLEOH�DQG�WKDW�HYHU\RQH
KDV�DFFHVV�WR�IRRG��IUHHGRP��DQG�IRUJLYHQHVV�

7KLV�LV�SDUW�RI�WKH¬35(9(17,21¬VLGH�RI�RXU�DQWL�
WUDIÀFNLQJ�HIIRUWV��GRYHWDLOLQJ�QLFHO\�ZLWK
RXU¬,QWHJUDWHG�&RPPXQLW\�7UDQVIRUPDWLRQ¬
PLVVLRQ��¬

:H�HQYLVLRQ�5RFNZRRG�EHFRPLQJ�D�FRPPXQLW\
ZKHUH�FKLOGUHQ�DUH�OHVV�YXOQHUDEOH�WR�EHLQJ
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$�:RUWK\�,QYHVWPHQW��3/($6(¬GR�QRW�SXEOLFO\�SRVW����
:KHQ�ZH�ZRUNHG�LQ�$WKHQV�ZH�PHW�D�\RXQJ�,UDQLDQ�PDQ�ZKR�RQO\�NQHZ�D�IHZ�ZRUGV�RI
(QJOLVK�DQG�ZKR�KDG�RQO\�EHHQ�D�EHOLHYHU�LQ�-HVXV�IRU�D�IHZ�GD\V�¬�+H�KDG�MXVW�DUULYHG�IURP
7XUNH\��ZKHUH�KH�PHW�-HVXV��DQG�WROG�XV�KH�ZDQWHG�WR�KHOS�XV�VKDUH�WKH�*RVSHO�ZLWK
.XUGLVK�UHIXJHHV�¬�+H�OLYHG�RQ�WKH�VWUHHWV��YROXQWHHUHG�SDVVLRQDWHO\�DW�RXU�PLQLVWU\
FHQWHU��DQG�HYHQWXDOO\�EHFDPH�ERWK�D�FORVH�IULHQG�DQG�D�FROOHDJXH�RQ�RXU�PLVVLRQDU\
WHDP��1DGHU�KDV�VLQFH�LPPLJUDWHG�WR�&DQDGD��LV�ÀQLVKLQJ�KLV�%$�GHJUHH��DQG�ZDQWV�WR�JR�WR
%LEOH�&ROOHJH��+H�LV�ORRNLQJ�IRU�.LQJGRP�LQYHVWRUV�ZKR�ZDQW�WR�KHOS�KLP�JHW�EHWWHU
HTXLSSHG�IRU�PLQLVWU\�

+H�LV�WU\LQJ�WR�UDLVH���������86�'ROODUV���������&DQDGLDQ�'ROODUV��IRU�KLV�%LEOH�6FKRRO
HGXFDWLRQ�DW�(PPDQXHO�%LEOH�&ROOHJH�LQ�.LWFKHQHU��2QWDULR�¬�:H�EHOLHYH�KH�LV�D�:257+<
LQYHVWPHQW��JRRG�VRLO�WKDW�ZLOO�UHVXOW�LQ�PXFK�IUXLW�¬�:H�KDYH�DOUHDG\�VHHQ�WKDW�

�,I�\RX�KDYH�DQ\�TXHVWLRQV�IRU�1DGHU�DIWHU�UHDGLQJ�WKLV��WKDQN�\RX�IRU�FRPPXQLFDWLQJ
',5(&7/<�ZLWK�KLP�DW�WKH�FRQWDFW�LQIR�JLYHQ�EHORZ��
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+HUH�LV�D�VXPPDU\�RI�KLV�VWRU\�DQG�SODQV�LQ�KLV�RZQ�ZRUGV�

0\�QDPH�LV�1DGHU�0RKDMHU�,�DP�RULJLQDOO\�IURP�,UDQ��,�OHIW�,UDQ�WR�7XUNH\�LQ�������,Q������,�PHW�DQ
,UDQLDQ�&KULVWLDQ�PDQ�QDPHG�(EUDKLP��+H�JDYH�PH�D�%LEOH��7KDW�ZDV�WKH�ÀUVW�WLPH�IRU�PH�WR�KDYH
WKH�%LEOH�LQ�P\�KDQG��,�UHDG�LW�EXW�GLGQ·W�XQGHUVWDQG�DQ\WKLQJ��,W�ZDV�KDUG�WR�XQGHUVWDQG�KRZ¬*RG
FRXOG�EH¬:$/.,1*�LQ�WKH�JDUGHQ�DQG�$'$0�FRXOG�EH¬WDONLQJ�WR�+LP��,�WKRXJKW���7KLV�LV�D�FUD]\
ERRN�DQG�LQVXOWLQJ�WR�*RG��¬,�WKUHZ¬WKH�ERRN�DW�WKH�ZDOO�DQG�LW�EURNH�DSDUW�LQ�PDQ\¬SLHFHV�DOO�RYHU
P\�URRP�

%HFDXVH�RI�UHVSHFW�IRU�(EUDKLP��,�WULHG¬WR�SXW�WKH�ERRN�EDFN�WRJHWKHU¬WR�UHWXUQ�LW�WR�KLP��$�IHZ�GD\V
ODWHU�,�PHW�(EUDKLP�DQG�,�DVNHG�KLP�WR�WDNH�EDFN¬WKH�%LEOH�IURP�PH��+H�ZDV�VR�NLQG�DQG�FDOP�DQG
DVNHG�PH�WR�OLVWHQ�WR�KLV�VWRU\�ÀUVW��WKHQ�KH�ZLOO�WDNH�EDFN¬WKH�%LEOH��+LV�VWRU\�ZDV�H\H�RSHQLQJ�IRU
PH�DQG�,�DVNHG�KLP�WR�OHDYH�WKH�%LEOH��DQG�KH�LQYLWH�PH�WR�JR�ZLWK�KLP�WR�WKH�FKXUFK��,�UHDG�WKH
%LEOH�DJDLQ�EXW�WKLV�WLPH�,�WULHG¬WR�ÀQG�TXHVWLRQV�WR�DVN�KLP�RU�KLV�SDVWRU��,�ZURWH�VR�PDQ\�TXHVWLRQV
WR�DVN�KLP��,W�ZDV�1RY�����������RQ�D�6XQGD\�¬�,�ZRNH�XS�WR�JHW�UHDG\�IRU�FKXUFK��,�ZDV�VR�SURXG�RI
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P\VHOI�ZLWK�P\�KDUG�TXHVWLRQV��%87�LQ�WKDW�PRUQLQJ�ZKHQ¬�,�ZDV�VKDYLQJ�P\�IDFH��,�VWDUWHG�WR�WDON
WR�P\VHOI�LQ�WKH�PLUURU��,�WROG�P\VHOI��´*RG�LV�KRO\�DQG�ZKRHYHU¬FRPHV�WR�+LP�PXVW�EH�KRO\��¬¬,
WKRXJKW���7KDW�PHDQV�,�VKRXOG�WDNH�D¬VKRZHU�VR�,�ZLOO�EH�FOHDQ��OLNH�EDSWL]LQJ�P\VHOI���,�WRRN�D
VKRZHU�DQG�VWHSSHG�RXW�D¬QHZ�SHUVRQ��1RW�EHFDXVH�RI�WKH�ZDWHU�EXW�EHFDXVH�,�ZDV�WHOOLQJ�P\VHOI�
�-HVXV�GLHG�IRU�\RX�DQG�+H�LV�WKH�RQO\�ZD\�¬�ZKLFK�,�QHYHU�KHDUG�IURP�DQ\RQH�HOVH�EHIRUH��

,�ZHQW�WR�FKXUFK�ZLWK�(EUDKLP�DQG�,�WROG�WKH�SDVWRU�,�KDG�EDSWL]HG�P\VHOI�WKDW�PRUQLQJ��7KH\
WKRXJKW�WKH\�KDYH�D�FUD]\�PDQ�LQ�FKXUFK�¬,�ZDV�EDSWL]HG�LQ������DQG�,�OHIW�7XUNH\�WR�*UHHFH�E\
ZDONLQJ�DORQJ�WKH�ERUGHU��$IWHU����GD\V�RI�ZDONLQJ��,�DUULYHG�LQ�$WKHQV��,�ZDV�OLYLQJ�LQ�WKH�VWUHHWV�DV
D�KRPHOHVV�UHIXJHH�XQWLO¬,�ZHQW�WR�WKH�+HOSLQJ�+DQGV�PLQLVWU\��+HOSLQJ�+DQGV�SURYLGHG�D�SODFH�IRU
PH�WR�VWD\��DQG�P\�PLQLVWU\�VWDUWHG�IURP�WKDW�GD\�

(YHQWXDOO\��LQ�0D\�������,�DQG�RWKHU�,UDQLDQV�VWDUWHG�WKH�3HUVLDQ�&KXUFK�LQ�$WKHQV�DQG�,�ZDV
SDVWRULQJ�WKH�&KXUFK�IRU�RYHU����\HDUV��,�VWDUWHG�WR�VWXG\�ZLWK�3DUV�7KHRORJLFDO�&HQWUH
�KWWS���ZZZ�SDUVWKHRORJ\�FRP���LQ�WKH�8.¬YLD¬FRUUHVSRQGHQFH�FRXUVHV��/DWHU�¬,�MRLQHG
,QWHUQDWLRQDO�7HDPV¬DV�D�IXOO�WLPH�PLVVLRQDU\�IRU�DOPRVW����\HDUV�ZRUNLQJ�DW¬+HOSLQJ�+DQGV�

0\�H[SHULHQFH�LQ�PLQLVWU\�LQFOXGHV�
¬�2YHU���\HDUV�SULVRQ�PLQLVWU\�LQ�$WKHQV
¬����\HDUV�ZULWLQJ�DQG�SURGXFLQJ�D�)DUVL¬&KULVWLDQ�PDJD]LQH�LQ�$WKHQV¬
¬�6HQLRU�WUDLQLQJ�RI�1HZ�/LIH�SURJUDP�LQ�VRPH�,UDQLDQ�&KXUFKHV�LQ�(XURSH¬
¬�3UHDFKLQJ�DQG�WHDFKLQJ�RQ�6DW���3HUVLDQ¬6DWHOOLWH�79
¬�,�KDYH�WUDYHOOHG�WR����FRXQWULHV�VR�IDU�WR�SUHDFK�WKH�*RVSHO
¬�$IWHU�DOPRVW����\HDUV�DV�D¬UHIXJHH��,�EHFDPH�D�&DQDGLDQ¬FLWL]HQ
¬�,Q�&DQDGD�,�VWDUWHG�PLQLVWU\�DV�WKH�0HGLD�&RRUGLQDWRU�ZLWK�+&-%�*OREDO�5DGLR���5HDFK�%H\RQG
&DQDGD��,�DP�FXUUHQWO\�ZRUNLQJ�DV�3URGXFHU�DQG�(GLWRU�RI�$UDELF���$VV\ULDQ���3HUVLDQ���ORZ
*HUPDQ���6SDQLVK�SURJUDPV�IRU�GLIIHUHQW�VDWHOOLWH�79�VWDWLRQV¬DURXQG�WKH�ZRUOG�
¬�,�ZHQW�EDFN�WR�VFKRRO�IRU�WKH�%DFKHORU�RI�$UWV�LQ�%LEOLFDO�VWXG\��,�KDYH�VRPH�FRXUVHV�DQG�VRPH
SODFHPHQW�WR�ÀQLVK�P\�EDFKHORU�GHJUHH��,¬ZDQW�WR�FRQWLQXH�P\�0DVWHU
V�'HJUHH�¬,Q�&DQDGD�\RX
KDYH�WR�KDYH�&DQDGLDQ�(GXFDWLRQ�LQ�DQ\�ÀHOG�RI�ZRUN�WR�EH�DEOH�WR�ZRUN��$OVR�,�WKLQN�LQ�P\�ÀHOG�RI
PLQLVWU\�,�QHHG�WR�KDYH�PRUH�NQRZOHGJH�¬¬
¬¬,�GRQ·W�KDYH�6FKRODUVKLSV�RU�DQ\�ÀQDQFLDO�DLG��,�SDLG�IRU¬HYHU\WKLQJ�XQWLO¬QRZ�E\�P\VHOI��,
ZRUN���GLIIHUHQW�MREV�¬�0RQGD\�WR�7KXUVGD\�LQ�WKH�PLQLVWU\�VWXGLR�DQG�RQ�WKH�ZHHNHQGV�ZLWK�D
URRÀQJ�FRPSDQ\�

,I�\RX�KDYH�DQ\�TXHVWLRQV�IRU�PH��SOHDVH�GR�QRW�KHVLWDWH�WR�FRQWDFW�PH�DW¬�������������25
DW�¬¬YRLFHDQGKDQG#JPDLO�FRP
,I�\RX�VHQVH�*RG�OHDGLQJ�\RX�WR�LQYHVW�LQ�PH�DQG�WKH�FDOO�WR�PLQLVWU\�+H�KDV�SODFHG�RQ�P\
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OLIH��DQG�\RX�ZLVK�WR�VKDUH�VRPH�IXQGV��XQIRUWXQDWHO\��127�WD[�GHGXFWLEOH��\RX�PD\�FRQWDFW
PH�RU�6FRWW�0F&UDFNHQ�IRU�P\¬EDQN�DFFRXQW�LQIR�

0D\�*RG�EOHVV�\RX�DOO�

:H�DUH�VR�YHU\�JUDWHIXO�IRU�<28�¬�%HFDXVH�RI�\RX��ZH�DUH�DEOH�WR�HGXFDWH�RWKHUV
DERXW�VH[�WUDIÀFNLQJ��KHOS�IRVWHU�D�FROODERUDWLYH�VSLULW�DPRQJVW�FKXUFKHV�LQ�DQ�DW�

ULVN�FRPPXQLW\��DQG�GLVFLSOH�RWKHUV�ZKR�ZLOO�GLVFLSOH�RWKHUV�¬�7KDQN�\RX�IRU�DOORZLQJ
*RG�WR�XVH�\RXU�SUD\HUV�DQG�ÀQDQFLDO�LQYHVWPHQWV�WR�KHOS�WKLV�KDSSHQ�

¬
&RS\ULJKW��������6FRWW�DQG�9LFNL�0F&UDFNHQ��$OO�ULJKWV�UHVHUYHG�

<RX�DUH�UHFHLYLQJ�WKLV�EHFDXVH�VRPHKRZ�\RX�FRQQHFWHG�ZLWK�RXU�OLIH�DQG�RU�PLQLVWU\��
3OHDVH�OHW�XV�NQRZ�LI�\RX�SUHIHU�WR�QRW�UHFHLYH�WKHVH�XSGDWHV��RU�IHHO�IUHH�WR�FOLFN
�XQVXEVFULEH��DW�WKH�ERWWRP�RI�WKLV�SDJH�

�7HDP�0LQLVWU\��KWWSV���RQHFROOHFWLYH�RUJ�FRPPXQLW\�URFNZRRG�XVD�

7+$1.6�$*$,1�)25�3$571(5,1*�:,7+�86�,1�7+(�*263(/�7+528*+�<285
35$<(56�$1'�25�),1$1&,$/�,19(670(176�¬�:(�$335(&,$7(�<28�

7D[�GHGXFWLEOH�GRQDWLRQV�PD\�EH�PDGH�WR��2QH�&ROOHFWLYH���ZLWK�DQ�HQFORVHG�QRWH
H[SUHVVLQJ�\RXU�LQWHQGHG�GHVLJQDWLRQ��L�H����IRU�6FRWW�DQG�9LFNL�0F&UDFNHQ
V
DFFRXQW����DQG�VHQW�WR�

2QH�&ROOHFWLYH
�����3RLQW�%RXOHYDUG��6XLWH����
(OJLQ��,/������

)RU�RQOLQH�JLYLQJ��JR�WR�¬¬KWWSV���JLYH�RQHFROOHFWLYH�RUJ���86����
����������������������������������������������������������������������������������������������

/$67�23325781,7<�)25�7+,6�,19(670(17�¬�$V�\RX�NQRZ�IURP�SUHYLRXV
FRPPXQLFDWLRQ��WKH�/RUG�KDV�OHG�XV�WR�SXW�WRJHWKHU¬D�VPDOO�WHDP¬IURP�RXU�FKXUFK�WR
JR¬VHUYH�DW�WKH�UHIXJHH�PLQLVWU\�LQ�$XVWULD¬WKDW�9LFNL�DQG�,�KHOSHG�VWDUW�LQ�����
�KWWSV���ZZZ�RDVLV�LWHDPV�DW�HQJOLVK���¬¬7KH�/RUG�KDV�DOUHDG\�SURYLGHG�$//¬WKH�ÀQDQFHV
ZH�QHHG�IRU�DLU�WUDYHO��PHDOV��DFFRPPRGDWLRQV��DQG�2QH�&ROOHFWLYH
V�SRUWLRQ�¬¬:H
DUH�WUXVWLQJ�+LP�WR�EULQJ�LQ�WKH�UHPDLQGHU�RI�ZKDW�ZH�QHHG�IRU�VRPH�FURVV�FXOWXUDO�WUDLQLQJ
DQG�PLQLVWU\�VXSSOLHV�IRU�WKH�PLVVLRQDULHV�ZH�ZLOO�YLVLW�¬�7KDQN�\RX�IRU�\RXU�SUD\HUV�IRU�XV
DV�ZH�SUHSDUH�RXU�KHDUWV��PLQGV��DQG�UHODWLRQVKLSV�¬
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,I�WKH�/RUG�ZRXOG�OHDG�\RX�WR�LQYHVW�LQ�WKLV�RSSRUWXQLW\��\RX�FDQ�PDNH�D�WD[�
GHGXFWLEOH�GRQDWLRQ�WR��$V�,V�&KXUFK��ZLWK�DQ�LQGLFDWLRQ�LW�LV�IRU�WKH�0LVVLRQV�7ULS
2IIHULQJ�¬�<RX�FDQ�PDLO�WR�¬

$V�,V�&KXUFK
�����6(�+ROJDWH�%OYG
3RUWODQG��2UHJRQ������¬¬

2U�IRU�RQOLQH�JLYLQJ��FOLFN¬KHUH

,I�\RX�ZRXOG�OLNH�WR�DVN�DQ\�FODULI\LQJ�TXHVWLRQV��SOHDVH�GRQ
W�KHVLWDWH�WR�GR�VR�

7KLV�HPDLO�ZDV�VHQW�WR���(PDLO�$GGUHVV!!�
ZK\�GLG�,�JHW�WKLV"¬¬¬¬XQVXEVFULEH�IURP�WKLV�OLVW¬¬¬¬XSGDWH�VXEVFULSWLRQ�SUHIHUHQFHV�
6FRWW�DQG�9LFNL�0F&UDFNHQ�Ã������6(����WK�$YH��Ã�3RUWODQG��2UHJRQ�������Ã�86$�
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