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WKH�HPSKDVLV�IURP�RQH�ZRUG�WR�DQRWKHU�FDQ�PDNH�DOO�WKH�GLIIHUHQFH���/HDGLQJ�D�
FKXUFK�GXULQJ�D�SDQGHPLF�ZDV�QRW�VRPHWKLQJ�WKH\�SUHSDUHG�PH�IRU�LQ� 
VHPLQDU\���0\�FROOHDJXHV�DQG�,�DUH�DOO�OHDUQLQJ�DV�ZH�JR���,W�LQYROYHV�D�ORW�RI�
SUD\HU�DQG�DVNLQJ�*RG�VRPH�KDUG�TXHVWLRQV���+RZHYHU��DV�,�SUD\HG��,¶YH�EHHQ�
GUDZQ�WR�WKH�OHWWHUV�RI�3DXO��HVSHFLDOO\�WKRVH�KH�ZURWH�IURP�D�SULVRQ�FHOO�LQ�
5RPH�WR�WKH�YDULRXV�FKXUFKHV�KH�KDG�YLVLWHG���$OWKRXJK�KH�ZDV�DEVHQW��KH�
ZDQWHG�EH�SUHVHQW�ZLWK�WKH�FKXUFKHV��DQG�KH�VRXJKW�WR�EULGJH�WKDW�GLVWDQFH��+H�
RIIHUHG�KLV�VXSSRUW�DQG�JXLGDQFH�WKURXJK�OHWWHUV�ZULWWHQ�WR�EH�UHDG�DORXG�LQ�WKHLU�
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ZULWLQJV�RI�3DXO�ZLOO�EH�WKH�VXEMHFW�RI�RXU�QH[W�VHUPRQ�VHULHV��3UHVHQW�:KLOH�
$EVHQW��,Q�WKLV�VL[-ZHHN�VHULHV�ZH�ZLOO�WDNH�D�FORVHU�ORRN�DW�KRZ�3DXO�IRXQG�DQG�
RIIHUHG�HQFRXUDJHPHQW�ZLWKRXW�EHLQJ�SK\VLFDOO\�SUHVHQW�ZLWK�KLV�FRQJUHJDWLRQ��
DQG�ZH�ZLOO�FRQVLGHU�ZKDW�WKRVH�ZRUGV�FDQ�PHDQ�WR�XV�QRZ� 
 
7KH�$GPLQLVWUDWLYH�&RXQFLO�PHW�LQ�ODWH�$XJXVW�DQG�PDGH�WKH�GHFLVLRQ�WR� 
FRQWLQXH�ZLWK�RQOLQH�ZRUVKLS�RQO\�WKURXJK�6HSWHPEHU���:H�FRQWLQXH�WR� 
FRQVLGHU�WKH�VLWXDWLRQ�RQ�D�PRQWK-WR-PRQWK�EDVLV��DQG�ZH�ZLOO�PHHW�DJDLQ�LQ�
6HSWHPEHU�WR�FRQVLGHU�WKH�VLWXDWLRQ�IRU�2FWREHU���:KDWHYHU�ZH�GR��WKRXJK��ZH�
NQRZ�WKDW�*RG�LV�ZLWK�XV� 
 
6R��IRU�QRZ��RXU�RQOLQH�ZRUVKLS�FRQWLQXHV���<RX�FDQ�ILQG�LW�RQ�RXU�ZHEVLWH�
�ZZZ�Z\DQGRWWHXPF�FRP��DQG�RQ�RXU�)DFHERRN�SDJH��ZZZ�IDFHERRN�FRP�
:\DQGRWWH80&�YLGHRV����2QH�GRHVQ¶W�QHHG�WR�EH�D�PHPEHU�RI�)DFHERRN�WR�
DFFHVV�RXU�SDJH���,�DP�SDUWLFXODUO\�JUDWHIXO�IRU�)RQGD�ZKR�SUH-UHFRUGV�WKH� 
PXVLF��DQG�HYHQ�LQFOXGHV�KHU�VRQ�$QGUHZ�DFFRPSDQ\LQJ�KHU�RQ�JXLWDU�DQG� 
YRFDOV��:ULWWHQ�WUDQVFULSWV�RI�WKH�VHUYLFH�DUH�VHQW�RXW�RQ�7XHVGD\�RU� 
:HGQHVGD\�RI�WKH�ZHHN�IROORZLQJ�HDFK�VHUYLFH�E\�SRVW�RU�HPDLO���:H�ZLOO�RQFH�
DJDLQ�RIIHU�GULYH-WKURXJK�FRPPXQLRQ�RQ�6XQGD\��6HSWHPEHU����������$0�–�
QRRQ���7KLV�KDV�EHHQ�ZHOO�UHFHLYHG�WKH�ODVW�IHZ�PRQWKV��DQG�,�ORRN�IRUZDUG�WR�
VHHLQJ�HDFK�SHUVRQ�ZKR�FRPHV� 
�� 
,�DSSUHFLDWH�WKH�ZD\�WKDW�IRONV�KDYH�FRQWLQXHG�WR�VXSSRUW�WKH�FKXUFK�ZLWK�WKHLU�
WLWKHV�DQG�RIIHULQJV���$OWKRXJK�RXU�FRVWV�RI�RSHUDWLRQ�DUH�UHGXFHG��WKH\�GR�VWLOO�
H[LVW���&XUUHQWO\��RXU�ILQDQFLDO�VLWXDWLRQ�LV�VRXQG��DQG�WKHUH�DUH�UHVHUYHV�DYDLOD�
EOH�LI�ZH�QHHG�WR�WDS�WKHP��KRZHYHU��WKDW�KDV�QRW�\HW�EHFRPH�QHFHVVDU\���2XU�
IRRG�SDQWU\�FRQWLQXHV�WR�IDFH�KLJK�GHPDQG��DQG�\RXU�GRQDWLRQV�RI�IRRG�WR�WKLV�
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ŽƚŚĞƌ�ďƵƚ�ƐŚĂŬĞ�ŚĂŶĚƐ�Žƌ�ŵĂǇďĞ�ŐŝǀĞ�ŚƵŐƐ͘�zŽƵ�Ăůů�ŵĂĚĞ�ŵǇ�ĚĂǇ�ǀĞƌǇ� 
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tĞ�ŚŽƉĞ�ƚŚĂƚ�ǇŽƵ�ŚĂǀĞ�ďĞĞŶ�ĞŶũŽǇŝŶŐ�ƚŚĞ� 
ǁŽƌƐŚŝƉ�ŶŽƚĞƐ�ǁĞ�ƐĞŶĚ�ǁĞĞŬůǇ�ďǇ�ŵĂŝů�ĂŶĚ�

ĞŵĂŝů͘��tĞ�ŵĂŝů�ĐůŽƐĞ�ƚŽ�ϴϬ�ǁŽƌƐŚŝƉ�ŶŽƚĞƐ�ĞĂĐŚ�
ǁĞĞŬ�ĂŶĚ�ŶĞĂƌ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ŵŽŶƚŚ�ǁĞ�ƐĞŶĚ�

ϴϬ�ŶĞǁƐůĞƩĞƌƐ�ŽƵƚ�ĂƐ�ǁĞůů͘�KƵƌ�ƉŽƐƚĂŐĞ� 
ĞǆƉĞŶƐĞƐ�ŚĂǀĞ�ŝŶĐƌĞĂƐĞĚ�ǁŝƚŚ�ƚŚĞ�ĐŚĂŶŐĞƐ�ŽĨ�ŶŽ�
ǁŽƌƐŚŝƉ�ŝŶ�ŚŽƵƐĞ͘�/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ŚĞůƉ�ŽƵƚ�
ǁŝƚŚ�ƉŽƐƚĂŐĞ�KZ�ƚŚĞ�ĐŽƐƚ�ŽĨ�ƉƵƫŶŐ�ŽƵƚ�dŚĞ� 

sŝƐŝƚŽƌ�;ŵŽŶƚŚůǇ�ŶĞǁƐůĞƩĞƌͿ͕�ǁĞ�ǁŽƵůĚ�ŐƌĞĂƚůǇ� 
ĂƉƉƌĞĐŝĂƚĞ�ŝƚ͘� 



1(:6/(77(5 
 

1HZVOHWWHUV�DUH�VHQW�E\�H-PDLO� 
 

,I�\RX�SUHIHU�D�SULQWHG�FRS\��SOHDVH�FDOO�RU�HPDLO�WKH�
RIILFH�DQG�RQH�ZLOO�EH�VHQW�WR�\RX� 

 � 
'HDGOLQH�IRU�DUWLFOHV�IRU�WKH�2FWREHU�1HZVOHWWHU� 

ZLOO�EH�)ULGD\��6HSWHPEHU���������� 
�SOHDVH�VHQG�E\�HPDLO�WR� 

DGPLQ#Z\DQGRWWHXPF�FRP����� 
 

127( 
0DLOLQJ�RI�WKH�2FWREHU�1HZVOHWWHU�ZLOO�EH�7XHVGD\� 

6HSWHPEHU����������� 

:RUVKLS�ZLWK�XV�21/,1(�DW��
ZZZ�Z\DQGRWWHXPF�FRP 

RU 
ZZZ�)DFHERRN�FRP�:\DQGRWWH80&�YLGHRV 

3UHDFKLQJ�6FKHGXOH 
6HSWHPEHU�� 5HY��.LP�'RPLQLF� 

6HSWHPEHU��� 5HY��.LP�'RPLQLF 

6HSWHPEHU��� 5HY��.LP�'RPLQLF 

6HSWHPEHU��� 5HY��.LP�'RPLQLF 

&RPH�XQZLQG�LQ�WKH�PLGGOH�RI�D�KHFWLF�ZHHN��&RPH�
HQMR\�D�WLPH�RI�FRORULQJ�DQG�IHOORZVKLS�LQ�D�UHOD[HG�

DWPRVSKHUH�� 
 

7KLV�JURXS�LV�VXVSHQGHG�XQWLO�IXUWKHU�QRWLFH��3OHDVH�
NHHS�FRORULQJ�DW�KRPH�DQG�SRVW�\RXU�ILQLVKHG�ZRUN�RQ� 

)DFHERRN� 
 

$OO�DUH�ZHOFRPH�DQG�QHHG�QRW�EH�D� 
PHPEHU�RI�WKH�FKXUFK�WR�MRLQ� 

/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶ�ĂĚĚƌĞƐƐ�ƵƉĚĂƚĞ�Žƌ�ĐŽƌƌĞĐƟŽŶ͕�
ƉůĞĂƐĞ�ůĞƚ�ƚŚĞ�ŽĸĐĞ�ŬŶŽǁ�ďǇ�ĐĂůůŝŶŐ��ƚŚĞ�

ŽĸĐĞ�Ăƚ͗ 
ϵϭϯ-ϳϴϴ-ϱϱϬϯ�Žƌ�ĞŵĂŝůŝŶŐ� 

:ŽĂŶŶ� WĞĂŬ� ŝƐ� ǁŽƌŬŝŶŐ� ǁŝƚŚ� �ĂŶĐĞƌ� �ĐƟŽŶ� Ăƚ�
'ƌŝŶƚĞƌ���ŚĂƉĞů͘�dŚĞǇ�ŵĂŬĞ�ďĞĚ�ƉĂĚƐ�ĨŽƌ�ĐĂŶĐĞƌ�
ƉĂƟĞŶƚƐ͘� dŚĞǇ� ĂƌĞ� ŝŶ� ŶĞĞĚ�ŽĨ� ƵƐĞĚ� ƐŚĞĞƚƐ͕� ĂŶǇ�
ĐŽůŽƌ͕�ĂŶǇ�ƐŝǌĞ͘�WůĞĂƐĞ�ďƌŝŶŐ�ǇŽƵƌ�ĐůĞĂŶ�ƐŚĞĞƚƐ�ƚŽ�
ƚŚĞ� thD�� &ĞůůŽǁƐŚŝƉ� ,Ăůů� ƚŽ� ĞŶƐƵƌĞ� ƉŝĐŬ-ƵƉ͘�
dŚĂŶŬ�zŽƵ�ĨŽƌ�ǇŽƵƌ�ƐƵƉƉŽƌƚ͊�� 

tĞ�ĂƌĞ�ůŽŽŬŝŶŐ�ĨŽƌ�ŚĞůƉĞƌƐ�ŝŶ�ƚŚĞ�
ŶƵƌƐĞƌǇ�ĨŽƌ�ƚŚĞ�ϭϭ͗ϬϬ�^ĞƌǀŝĐĞ�
ǁŚĞŶ�ǁĞ�ƌĞƐƵŵĞ͘�/Ĩ�ǇŽƵ�ĂƌĞ�ŝŶͲ
ƚĞƌĞƐƚĞĚ�ŝŶ�ŚĞůƉŝŶŐ͕�ƉůĞĂƐĞ�ĐĂůů�

ƚŚĞ�ĐŚƵƌĐŚ�ŽĸĐĞ͘� 

&KK��W�Edz�E���^͗� 
&ƌƵŝƚ 

sĞŐĞƚĂďůĞƐ 
ZĞĂĚǇ�ƚŽ�ƐĞƌǀĞ�ƐŽƵƉ 

^ƉĂŵ 
^ƉĂŐŚĞƫ�^ĂƵĐĞ�;ĐĂŶƐ�ŽŶůǇ�ƉůĞĂƐĞͿ 

�ĂŶŶĞĚ��ŚŝĐŬĞŶ� 
dƵŶĂ 

DĂĐ�E��ŚĞĞƐĞ 
�ĞƌĞĂů 

�ƌŝĞĚ�ďĞĂŶƐ 
&ŽŽĚ�WĂŶƚƌǇ�ŝƐ�ŽƉĞŶ�ϵĂŵ-EŽŽŶ 

dƵĞƐĚĂǇ-&ƌŝĚĂǇ 

�ǀĞŶ�ƚŚŽƵŐŚ�ƚŚĞ�ďƵŝůĚŝŶŐ�ŝƐ� 
ĐƵƌƌĞŶƚůǇ�ĐůŽƐĞĚ͕�ƚŚĞ�ǁŽƌŬ�ŽĨ�
ƚŚĞ�ĐŚƵƌĐŚ�ĐŽŶƟŶƵĞƐ͘�WůĞĂƐĞ�
ƌĞŵĞŵďĞƌ�ƚŽ�ŵĂŝů�ŝŶ�ǇŽƵƌ�

ƟƚŚĞƐ�ĂŶĚ�ŽīĞƌŝŶŐƐ͘ 

WůĞĂƐĞ�EŽƚĞ͗ 
�>>�ƚŚŽƐĞ�ǁŚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ƚŚĞ� 

�ŽŵŵŝƩĞĞ�ŵĞĞƟŶŐƐ�ĂƌĞ� 
ƌĞƋƵŝƌĞĚ�ƚŽ�ǁĞĂƌ�Ă�ŵĂƐŬ�ĂŶĚ�ŽŶůǇ�Ϯ� 

ƉĞŽƉůĞ�ƉĞƌ�ƚĂďůĞ�ŝŶ�ƚŚĞ�ĨĞůůŽǁƐŚŝƉ�ŚĂůů͕�
ƉůĞĂƐĞ͘� 

dŚĂŶŬ�zŽƵ 
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6HSWHPEHU�%LUWKGD\V�	�$QQLYHUVDULHV 
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3DJH��«««««�%LUWKGD\V�	�$QQLYHUVDULHV� 

,I�\RXU�ELUWKGD\�RU�DQQLYHUVDU\�LV�QRW�VKRZQ�RQ�WKH�OLVW�
LQJ�WKDW�LV�SULQWHG�HDFK�PRQWK��SOHDVH�FDOO�WKH�FKXUFK�

RIILFH�VR�LW�FDQ�EH�DGGHG�WR�RXU�OLVW� 
��7KDQN�\RX� 
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+HOS�5DLVH�)XQGV�IRU� 
&KXUFK�0DLQWHQDQFH�3URMHFWV 

 
0DLQWDLQLQJ�WKH�FKXUFK�EXLOGLQJ�FDQ�EH� 
FRVWO\��+HUH¶V�KRZ�\RX�FDQ�KHOS� 
 
7UXVWHHV�ZLOO�EH�VHOOLQJ�JLIW�FDUGV�HYHU\� 
6XQGD\�PRUQLQJ�LQ�WKH��IHOORZVKLS�KDOO�ZKHQ� 
VHUYLFHV�UHVXPH� 
 
$�OLVWLQJ�RI�WKH�FDUGV�DYDLODEOH�IRU�SXUFKDVH�
LV�RQ�WKH�EXOOHWLQ�ERDUG�LQ�WKH�IHOORZVKLS�KDOO� 
 
,I�\RX�KDYH�TXHVWLRQV��SOHDVH�FRQWDFW�'RQQD�
/HVKHU�IRU�GHWDLOV� 

WůĞĂƐĞ�ƐĂǀĞ�ǇŽƵƌ��ĞƐƚ��ŚŽŝĐĞ�ůĂďĞůƐ�ĂŶĚ��Žǆ�
dŽƉƐ�ĨŽƌ��ĚƵĐĂƟŽŶ�ĨŽƌ�hDt͘� 
 
>ĂďĞůƐ�ŐŽ�ŝŶ�ƚŚĞ�ďŽǆ�ŽŶ�ƚŚĞ�ƐŚĞůĨ�ĂďŽǀĞ�ĐŽĂƚ�
ƌĂĐŬ�ŝŶ�&ĞůůŽǁƐŚŝƉ�,Ăůů�Žƌ�ŐŝǀĞŶ�ƚŽ�Ă�hDt�

ϵͬϰ-��ŽƌŝƐ�tŝůƐŽŶ ϵͬϭϱ-�<ƌŝƐƚĂ�^ƚƵƌŵ 
ϵͬϱ-��ƌŝĂŶ��ĂƚŽŶ ϵͬϭϲ-�tĂŶĚĂ��ŽůůŝŶƐ 
ϵͬϱ-�>ĞƐůŝĞ�KůŝǀĂ ϵͬϭϲ-��ĂŶĂ�,ƵĞďŶĞƌ 
ϵͬϱ-�tŝůůŝĂŵ�,ƵŶƚĞƌ ϵͬϭϵ-�ZƵƚŚ�DŝůůĞƌ 
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ϵͬϴ-�tŝůůĂ��ŽůůŝŶƐ ϵͬϮϯ-��ŽŶŶĂ�ZĞĂĚǇ 
ϵͬϴ-�EŽƌŵĂ�<ĞƉůĞƌ ϵͬϮϰ-��ĂƌůĞŶĞ�&ŝƐŚĞƌ 
ϵͬϭϮ-��ůŝĐŝĂ�DĂĚƌŝĐŬ ϵͬϮϰ-��Ăǀ�ZŝůĞǇ 
ϵͬϭϯ-�>ĂƵƌĂ��ĞĂƌĚ ϵͬϮϳ-�ZƵƚŚĞƩĂ�<ƌŝƐƐ 
ϵͬϭϰ-�&ƌĞĚ��ǇĞƌůǇ ϵͬϮϵ-�:ŽĂŶ��ĂůĚǁĞůů 
ϵͬϭϰ-�:ĞŶ�DŽƌƌŝƐ ϵͬϮϵ-��ŚƵĐŬ�DĂŶŚĞƌǌ 
ϵͬϭϰ-�sŝƌŐŝŶŝĂ�^ĂůĂǌĂƌ ϵͬϮϵ-�ZƵďǇ�tŚŝƚĞ 
  


