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:H�ZLOO�EH�PHHWLQJ�RQ�2FWREHU��WK��/HLI�
(ULFNVRQ�'D\���,�DVNHG�RXU�6LVWHU�.ULVWLQH�
)HUVWDG�/DQH�DERXW�KRZ�WKLV�GD\�LV�FHOHEUDWHG�
LQ�1RUZD\���+HU�UHVSRQVH�ZDV�³SUREDEO\�QRW�
VR�PXFK�´�0\�ILUVW�WULS�WR�1RUZD\��LQ�������,�
PHW�P\�FRXVLQ�/HLI�
)UDQVGDO���+H�WRRN�XV�IRU�D�
ULGH�LQ�KLV�ILVKLQJ�ERDW���,�
ZDV�WDNHQ�E\�KLV�EHDXWLIXO�
EODFN�FXUO\�KDLU�DQG�
SLHUFLQJ�EOXH�H\HV���,�
GHFLGHG�WKHQ��,�ZRXOG�QDPH�
P\�VRQ�/HLI��$FWXDOO\��,�
WUXO\�IHOO�GHHSO\�LQ�ORYH�
ZLWK�1RUZD\�DQG�,�ORYH�KHU�
PRUH�QRZ�WKDQ�,�GLG�ZKHQ�,�
ZDV���� 
 2XU�6LVWHU�-XOLH�:DWWV�
KDV�RIIHUHG�WR�SUHVHQW�RXU�
2FWREHU�&XOWXUDO�3URJUDP�
RQ�D�FODVV�VKH�WRRN�DW�WKH�
�����'DXJKWHUV�RI�1RUZD\�
&RQYHQWLRQ���³:ULWLQJ�RXU�
)DPLO\�6WRULHV�´��6KH�PD\�

KDYH�XV�ZULWLQJ�GXULQJ�KHU�SUHVHQWDWLRQ���
6RXQGV�OLNH�IXQ���(DFK�RI�XV�KDYH�SUREDEO\�
ZLVKHG�WR�SXW�RXU�IDPLO\�H[SHULHQFHV�GRZQ��
EXW�GRQ¶W�NQRZ�ZKHUH�WR�EHJLQ� 
 2XU�6LVWHU�.ULVWLQH�)HUVWDG�/DQH��RXU�
&XOWXUDO�'LUHFWRU��ZLOO�EH�SUHVHQWLQJ�DW�RXU�
1RYHPEHU�PHHWLQJ���6KH�ZLOO�JXLGH�XV�
WKURXJK�WKH�$GYHQW�SHULRG�RI�&KULVWPDV�LQ�
1RUZD\���7KLV�VRXQGV�VR�VSHFLDO��7KH�OHDG�XS�
WR�1RUZD\¶V�IDYRULWH�KROLGD\��WKLV�PD\�DOVR�

JLYH�HDFK�RI�\RX�VRPH�LGHDV�IRU�
&KULVWPDV�LQ�\RXU�KRPHV� 
 ,¶P�ORRNLQJ�IRUZDUG�WR�VSHQGLQJ�
PRUH�WLPH�ZLWK�\RX��P\�6LVWHUV� 
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/HLI�(ULNVRQ�'D\ 
6XEPLWWHG�E\�-XOLH�:DWWV 
 
 2XU�2FWREHU�PHHWLQJ�IDOOV�RQ�2FWREHU��WK�WKLV�\HDU��WKH�GDWH�
WKDW�ZDV�FKRVHQ�WR�KRQRU�/HLI�(ULNVRQ��/HLI�ZDV�D�1RUVH�H[SORUHU�
DQG�LV�EHOLHYHG�WR�EH�WKH�ILUVW�(XURSHDQ�WR�ODQG�LQ�$PHULFD� 
 ,Q�WKH�����¶V��UHPDLQV�RI�D�9LNLQJ�VHWWOHPHQW�ZHUH�IRXQG�LQ�
/¶DQVH�DX[�0HDGRZV��1HZIRXQGODQG�WKDW�GDWHV�WR�FLUFD������&(��
/HLI�(ULNVRQ�LV�PHQWLRQHG�LQ�WKH�,FHODQGLF�6DJDV�DV�WUDYHOLQJ�WR�
9LQODQG�DQG�0DUNODQG��EHOLHYHG�WR�EH�LQ�1RUWK�$PHULFD��LQ�WKH�IDOO���
2FWREHU��WK�ZDV�FKRVHQ�WR�KRQRU�KLP�EHFDXVH�WKDW�ZDV�WKH�GDWH�WKH�
ILUVW�RUJDQL]HG�JURXS�RI�1RUZHJLDQV�WUDYHOHG�WR�$PHULFD�IURP�
1RUZD\�LQ������ 
 ,Q�1RUZD\�WRGD\��VFKRRO�FKLOGUHQ�OHDUQ�DERXW�/HLI�(ULNVRQ�EXW�
WKHUH�LV�QR�VSHFLILF�GD\�WR�FRPPHPRUDWH�KLP� 
$ERYH�ULJKW��/HLI�(ULNVRQ��IURP�WKH� 6FDQGLQDYLDQ�$PHULFDQ�&XOWXUDO�	�+LVWRULFDO�)RXQGDWLRQ� 

  

2FWREHU¶V�3URJUDP 
:ULWLQJ�'RZQ�<RXU�)DPLO\�6WRU\ 
/HG�E\�-XOLH�:DWWV 
 
%DVHG�RQ�WKH������&RQYHQWLRQ�3URJUDP�E\�*ORULD�5HLQHUWVRQ��.ROO� 
DXWKRU�RI�6NLSSLQJ�6WRQHV� 
 
 $W�RXU�6DWXUGD\�2FWREHU��WK�PHHWLQJ�DW���D�P���ZH�ZLOO�WDON�DERXW�GLIIHUHQW�ZD\V�WR�ZULWH�
GRZQ�\RXU�IDPLO\¶V�VWRU\���:H�ZLOO�H[SORUH�DQG�VKDUH�GLIIHUHQW�ZD\V�WR�VDYH�\RXU�IDPLO\¶V�
KLVWRU\��7KLV�FRXOG�EH�DV�VLPSOH�DV�ZULWLQJ�GRZQ�VRPH�RI�\RXU�RZQ�H[SHULHQFHV���2U�PD\EH�
\RX�KDYH�D�VSHFLDO�PHPRU\�RI�D�UHODWLYH�WHOOLQJ�\RX�D�VWRU\�IURP�ORQJ�DJR� 
 $Q\�HIIRUW�ZH�PDNH�WR�VDYH�WKHVH�PHPRULHV�ZLOO��,¶P�VXUH��EH��WUHDVXUHG�E\�RXU�IDPLOLHV� 

-R\�UHFHLYHG�WKLV�IDOO�SLFWXUH�IURP�/DLOD��7KH\�VKDUH�
WKH�VDPH�ELUWKGD\���� 
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1HZ�GLVFRYHULHV�FKLS�DZD\�DW�P\WKV�DERXW�9LNLQJ�VKLSEXLOGLQJ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
%\�+LVWRU\�1HZV�1HWZRUN 
,Q�WKH�PLGVW�RI�:RUOG�:DU�,,��ZLWK�WKH�1D]LV�H[WROOLQJ�WKHLU�9LNLQJ�KHULWDJH��WKH�6ZHGLVK�ZULWHU�
)UDQV�*��%HQJWVVRQ�EHJDQ�ZULWLQJ��D�VWRU\�WKDW�SHRSOH�FRXOG�HQMR\�UHDGLQJ��OLNH 7KH�7KUHH�
0XVNHWHHUV RU�WKH 2G\VVH\����%HQJWVVRQ�KDG�PDGH�KLV�OLWHUDU\�UHSXWDWLRQ�ZLWK�WKH�ELRJUDSK\�RI�
DQ���WK-FHQWXU\�NLQJ��%XW�IRU�WKLV�VWRU\�KH�WULHG�D�QHZ�JHQUH��WKH�KLVWRULFDO�QRYHO��DQG�D�QHZ�
SHULRG�RI�WLPH��+LV�9LNLQJV�DUH�FRPPRQ�PHQ��VPDUW��ZLWW\��DQG�RSHQ-PLQGHG���:KHQ�
HQFRXQWHULQJ�D�-HZ�ZKR�DOOLHV�ZLWK�WKH�9LNLQJV�DQG�OHDGV�WKHP�WR�WUHDVXUH�EH\RQG�WKHLU�
GUHDPV��WKH\�DUH�GXO\�JUDWHIXO���QRWHV�RQH�FULWLF���%HQJWVVRQ�LQ�HIIHFW�WKURZV�WKH�9LNLQJ�
KHULWDJH�EDFN�LQ�WKH�1D]LV
�IDFH��� 
+LV�HIIHFW�RQ�WKDW�9LNLQJ�KHULWDJH��KRZHYHU��ZDV�QRW�EHQLJQ��+LV�VWRU\� 5RGH�2UP��LV�RQH�RI�WKH�
PRVW-UHDG�DQG�PRVW-ORYHG�ERRNV�LQ�6ZHGLVK��DQG�KDV�EHHQ�WUDQVODWHG�LQWR�RYHU�WZHQW\�
ODQJXDJHV��LQ�(QJOLVK�LW
V 7KH�/RQJ�6KLSV�� 
« 
�6HOGRP�KDV�DQ\WKLQJ�EHHQ�VXUURXQGHG�E\�VR�PXFK�P\WK�DQG�IDQWDV\��DV�WKH�9LNLQJ�VKLS��QRWHV�
*XQLOOD�/DUVVRQ�ZKRVH������3K�'��WKHVLV� 6KLS�DQG�6RFLHW\��0DULWLPH�,GHRORJ\�LQ�/DWH�,URQ�
$JH�6ZHGHQ��KDV�FRPSOHWHO\�FKDQJHG�RXU�XQGHUVWDQGLQJ�RI�WKH�9LNLQJV
�HDVWHUQ�YR\DJHV�� 
/LNH�WKH�P\WK�RI�WKH�9LNLQJ�KRXVHZLIH�ZLWK�KHU�NH\V��WKH�P\WK�RI�WKH�PLJKW\�9LNLQJ�VKLS�LV�VR�
FRPPRQ�LW
V�WDNHQ�WR�EH�WUXH��%XW�WKH�IDFWV�GR�QRW�EDFN�LW�XS�� 
%XW�D�WKLUG�VKLS�RI�HTXDO�LPSRUWDQFH�IRU�XQGHUVWDQGLQJ�WKH�9LNLQJ�$JH�ZDV�GLVFRYHUHG�LQ�������
DIWHU�*RNVWDG��������DQG�EHIRUH�2VHEHUJ���������E\�D�6ZHGLVK�IDUPHU�GLJJLQJ�D�GLWFK�WR�GU\�
RXW�D�ERJJ\�PHDGRZ��+H�D[HG�WKURXJK�WKH�ZUHFN�DQG�ODLG�KLV�GUDLQ�SLSHV��7KH�ODQGRZQHU��D�ELW�
RI�DQ�DQWLTXDULDQ��GHFLGHG�WR�UHVFXH�WKH�ERDW�DQG�SXOOHG�WKH�SLHFHV�RI�ROG�ZRRG�RXW�RI�WKH�
JURXQG��+LV�FROOHFWLRQ�IRXQGHG�D�ORFDO�PXVHXP��EXW�WKH�ERDW�SLHFHV�OD\�LJQRUHG�LQ�WKH�DWWLF—
XQPDUNHG��XQQXPEHUHG��ZLWK�QR�GUDZLQJV�WR�VD\�KRZ�WKH\�KDG�ODLQ�LQ�WKH�HDUWK�ZKHQ�IRXQG—
XQWLO�������ZKHQ�D�UDGLRFDUERQ�VXUYH\�RI�WKH�PXVHXP
V�FRQWHQWV�GDWHG�WKHP�WR�WKH���WK�
FHQWXU\��� 
7R�UHDG�WKH�UHVW�RI�WKH�DUWLFOH�JR�WR�ZZZ�UDZVWRU\�FRP�YLNLQJ-VKLS� 
 


