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XSFRPLQJ�HYHQW�GDWHV�SOHDVH�VHQG�WKHP�WR��� 
DXFKHQEODHBPHPR#KRWPDLO�FR�XN�RU�FDOO�/LQGVD\�RQ�������

)RXQGHG�LQ������E\�'RQDOG�%��5HQQLH 

,QVLGH�WKLV�LVVXH 
 
3DJH 
���*XLGHV 
����)ULHQGVKLS�*US 
���*XLOG 
���&DUROV��&DQGOHV 
���%RZOLQJ 
����3UH-6FKRRO�JUS 

2Q���UG�1RYHPEHU�LW�ZDV����\HDUV�VLQFH�,�FDPH�WR�OLYH�LQ�$XFKHQEODH�DQG�LW�ZDV�
WKH�EHVW�WKLQJ�,�HYHU�GLG��,�DP�VR�KDSS\�KHUH��,W�RFFXUUHG�WR�PH�IRU�PRVW�RI�WKDW�
WLPH�,L�KDYH�EHHQ�FRQQHFWHG�WR�WKH�0HVVHQJHU�LQ�RQH�ZD\�RU�DQRWKHU���2ULJLQDOO\�,�
ZDV�GXEEHG��7KH�ZULQNO\�UHSRUWHU���$XFKHQEODH�LV�VRPHZKHUH�ZKHUH�SHRSOH�DUH�
IRU�HDFK�RWKHU�DQG�WKHUH�LV�VWLOO�D�VWURQJ�FRPPXQLW\�VSLULW��0D\�LW�ORQJ�FRQWLQXH��
2QFH�DJDLQ�P\�WKDQNV�WR�DOO�WKH�FRQWULEXWRUV��7KHUH�LV�DOZD\V�URRP�IRU�PRUH��,Q�
PLG-)HEUXDU\�,�ZLOO�EH�FROOHFWLQJ�IRU�WKH�0DUFK�,VVXH��,�FDQ�EH�UHDFKHG�DW� 
EDUSROO\EDU#JPDLO� 
 
+DSS\�&KULVWPDV��%DUEDUD 

7KH�0HVVHQJHU�FRQWLQXHV�WR�EH�SXEOLVKHG�
RQOLQH�DW�ZZZ�PHDUQV�RUJ�DXFKHQEODH 
 
,�DP�VWLOO�QHJRWLDWLQJ�WR�JHW�KDUG�FRSLHV�WR�WKH�
YHU\�IHZ�ZKR�UHTXHVWHG�LW� 
 
3OHDVH�EHDU�ZLWK�PH� 
7KDQNV� 
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�ƵĐŚĞŶďůĂĞ�'ƵŝĚĞƐ 
7KH�*XLGLQJ�/HDGHUV�ZHUH�DVNHG�WR�UXQ�DQ�HYHQLQJ�GXULQJ�*DOD�
ZHHN�DQG�FKRVH�D�NLGV�µ6KRUWV�DQG�6KDGHV�µGLVFR�RQ�WKH�)ULGD\�
QLJKW���VSOLW�LQWR���DJH�JURXSV���JUHDW�GLVFR�PXVLF�E\�:LOO���KXVEDQG�
RI�%URZQLH�/HDGHU���DQG�D�WXFN�VKRS���(YHU\RQH�KDG�D�JRRG�WLPH�
DQG�UDLVHG�IXQGV�VKDUHG�E\�*DOD�DQG�XQLWV�  
 
�����LV�WKH�FHQWHQDU\�\HDU�IRU�/DXUHQFHNLUN�DQG�)HWWHUFDLUQ�*LUO�*XLGHV 
$�'LVWULFW�HYHQW�ZDV�SODQQHG�IRU�DOO�WKH�XQLWV�RQ����-XQH���ZKLFK�WXUQHG�RXW�WR�EH�WKH�ZHWWHVW�6DW�
XUGD\�RI�WKH�ZKROH�VXPPHU��+RZHYHU��LQ�JRRG�*XLGLQJ�WUDGLWLRQ�HYHU\RQH�KDG�IXQ���WKH�*XLGHV�
IURP�/DXUHQFHNLUN���)HWWHUFDLUQ�DQG�$XFKHQEODH�FDPSHG�IURP�)ULGD\�HYHQLQJ�WR�6XQGD\�DIWHU�
QRRQ��2Q�6DWXUGD\�%URZQLHV�IURP�WKH�GLVWULFW�FDPH�IRU�WKH�ZKROH�GD\��WKH\�OHDUQHG�KRZ�WR�OLJKW�D�
ILUH�DQG�ERLO�DQG�HJJ��GLG�DUFKHU\���LFHG�ELVFXLWV�DQG�FUDIWV�  
5DLQERZV�DUULYHG�DW��SP���MXVW�DV�WKH�ZRUVW�RI�WKH�UDLQ�FDPH�RQ���EXW�QR�ZKLQJLQJ���RII�WKH\�ZHQW�
LQWR�WKH�ZRRG�IRU�KXQW�WKH�WHGG\�EHDU�ZLGH�JDPH�DQG�LQWR�WKH�GLQLQJ�VKHOWHU�IRU�FUDIW�  
2XU�'&�7UDF\�)UDVHU�LV�D�JHQLXV���VKH�ERRNHG�µ¶�:KDW¶V�WKH�)RUN�µ¶�FKLSSLH�YDQ�WR�FRPH�DORQJ���
HYHU\RQH�SUH-ERRNHG�WKHLU�WHD�DQG�D�KRW�FKLSS\�WHD�ZDV�MXVW�ZKDW�ZH�QHHGHG���7KH\�ZHUH�DPD]�
LQJ�DQG�IHG�����JLUOV�DQG����DGXOWV���7KH�*XLGHV�EXLOW�D�FDPSILUH�DQG�RXU�QHZ�'LVWULFW�&RPPLV�
VLRQHU�6DQGUD�0LOOHU�FDPH�DORQJ�WR�OHDG�WKH�FDPSILUH�VRQJV��  
7KH�5DLQERZV�DQG�%URZQLHV�OHIW�DIWHU�FDPSILUH���EXW�ZKDW�D�JUHDW�WLPH�WKH\�DOO�KDG�  
 
5DLQERZV�KDG�D�GLVFR�DW�'L]]\�5DVFDOV�IRU�WKHLU�HQG�RI�WHUP�WUHDW��%URZQLHV�KDYH�GRQH�ORWV�RI�
QLJKWV�LQ�WKH�GHQ�LQ�WKH�ZRQGHUIXO�VXPPHU� 
 
*XLGHV�ODVW�QLJKW�ZDV�DW�6WRQHKDYHQ�2SHQ�$LU�SRRO���IROORZHG�E\�FKLSS\�WHD�DQG�RI�FRXUVH���$XQWLH�
%HWW\¶V�LFH�FUHDP�� 
 
$OO�XQLWV�ZHUH�UHSUHVHQWHG�ZLWK�6FRXWLQJ�DW�WKH�5HPHPEUDQFH�'D\�VHUYLFH�DQG�WKH�ZDON�WR�WKH�
:DU�0HPRULDO��  
*LUO�*XLGHV�KHOSHG�LQ�::����ZH�KDG�D�OHWWHU�IURP�WKH�%ULWLVK�/HJLRQ�VD\LQJ�KRZ�WKH�JLUOV�ZHUH�
XVHG�WR�FDUU\�FRQILGHQWLDO�PHVVDJHV�IURP�0,����WKH\�KDG�XVHG�%R\�6FRXWV�EXW�IRXQG�WKHP�WR�EH�
WRR�WDONDWLYH�DQG�H[FLWDEOH�WR�EH�WUXVWHG�ZLWK�FDUU\LQJ�FRQILGHQWLDO�PDWHULDO�VR�UHSODFHG�WKHP�ZLWK�
*XLGHV��  
7KH�PRVW�LQWHUHVWLQJ�IDFW�,�IRXQG�ZDV�WKDW�WKH�*XLGHV�FROOHFWHG�VSKDJQXP�PRVV�ZKLFK�ZDV�XVHG�
WR�GUHVV�ZRXQGV�  
 
��$XFKHQEODH�*XLGHV���-RDQQH�5LGGRFK���(OOD�%UXFH���/H[LH�DQG�.DWLH�&RFKUDQH�KDYH�DOO�FRPSOHW�
HG�WKHLU�%DGHQ�3RZHOO�DZDUG��WKLV�ZDV�WKH�KLJKHVW�DZDUG�LQ�*XLGLQJ�� �EXW�ZLOO�QRZ�EH�UHSODFHG�E\�
D�*ROG�$ZDUG�LQ�WKH�QHZ�SURJUDPPH���VR�ZH�DUH�YHU\�SURXG�WKDW�RXU�JLUOV�DUH�DPRQJ�WKH�ODVW�WR�
JDLQ�WKLV�DZDUG�  
 
*LUOJXLGLQJ �KDV�D�ZKROH�QHZ�UHYDPSHG�SURJUDPPH�WR�VWDUW�ZRUNLQJ�RQ���WKLV�ZLOO�EH�SKDVHG�LQ�E\�
HQG�RI�������1HZV���VNLOOV��QHZ�EDGJHV���QHZ�DGYHQWXUHV�IRU�DOO�  
1RW�DQRWKHU�XQLIRUP�FKDQJH�WKRXJK���WKDQNV�JRRGQHVV�  
 
$XFKHQEODH�*XLGHV�ZDV�ILUVW�UHJLVWHUHG�LQ�-DQXDU\������VR�ZH�ZLOO�DOVR�KDYH�D�FHQWHQDU\�WR�FHOH�
EUDWH��  
 
2XU�5DLQERZ�XQLW�LV�FXUUHQWO\�IXOO�DQG�KDV�D�ZDLWLQJ�OLVW�  
%URZQLHV�QXPEHUV�DUH�2.�EXW�KDYH�VSDFHV���EXW�*XLGH�QXPEHUV�DUH�GRZQ���QHZ�JLUOV�DJH������
DUH�ZHOFRPH� 
,I�DQ\RQH�LV�LQWHUHVWHG�LQ�YROXQWHHULQJ�RU�ORRNLQJ�IRU�D�JLUOV�VSDFH�SOHDVH�ORJ�RQWR 
ZZZ�JLUOJXLGLQJ�RUJ�XN�MRLQXV  
2U�JLYH�PH�D�FDOO�������������������������������������������(YHO\Q�DQG�/DXUD �-�$XFKHQEODH�*LUOJXLGLQJ  
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�ƵĐŚĞŶďůĂĞ�&ƌŝĞŶĚƐŚŝƉ�'ƌŽƵƉ 

 
�)ULHQGVKLS� LV������ WHPSHUDWH� DQG� HTXDO�� D� FRQVWDQW� HVWDEOLVKHG� KHDW�� DOO�
JHQWOH�DQG�VPRRWK��ZLWKRXW�SRLJQDQF\�DQG�URXJKQHVV�� 
,� UHDG�UHFHQWO\� WKDW� WKH�'XFKHVV�RI�&DPEULGJH�VDLG��DW�VRPH�IXQFWLRQ�RU�RWKHU� WKDW�HYHU\RQH�
QHHGV�D�KXJ��+RZ�ULJKW�VKH�LV��,I�\RX�DUH�IHHOLQJ�ORQHO\�DQG�DUH�IHG�XS�ZLWK�\RXU�RZQ�FRPSDQ\�
GR�FRPH�DQG�MRLQ�XV�RQ�:HGQHVGD\�PRUQLQJV�LQ�WKH�FKXUFK�KDOO�DW������SP��:H�FHUWDLQO\�EH�
OLHYH�LQ�KXJV�DQG�ZH�EHOLHYH�LQ�EHLQJ�WKHUH�IRU�HDFK�RWKHU��$V�RQH�RI�RXU�PHPEHUV�NHHSV�UH�
PLQGLQJ�XV�ZH�QHHG�WR�GHYHORS�RXU�FKXFNOH�PXVFOHV��DQG�ZH�FHUWDLQO\�GR�WKDW��:H�ZLOO�QRW�EH�
PHHWLQJ�GXULQJ�WKH�VFKRRO�&KULVWPDV�KROLGD\V��EXW�ZHDWKHU�SHUPLWWLQJ��ZH�ZLOO�FHUWDLQO\�EH�EDFN�
LQ�-DQXDU\��<RX�GRQ
W�QHHG�WR�EH�D�QDWLYH�RI� WKH�YLOODJH��PDQ\�RI�XV�DUH� LQFRPHUV��<RX�GRQ
W�
KDYH� WR�EH�D�SHQVLRQHU��:H�DUH�DOZD\V�KDSS\� WR� �ZHOFRPH�DQ\RQH�DV�D�QHZ�PHPEHU��)RU�
PRUH�LQIRUPDWLRQ�DVN�DQ\�PHPEHU�RU�SKRQH�%DUEDUD�RQ�������� 
 
$�KDSS\�&KULVWPDV�DQG�SURVSHURXV�1HZ�\HDU�WR�DOO� 
 
�)ULHQGVKLS�LV�WKH�VKDGRZ�RI�WKH�HYHQLQJ�ZKLFK�VWUHQJWKHQV�ZLWK�WKH�VHWWLQJ�VXQ�RI�OLIH�´ 

�ƵĐŚĞŶďůĂĞ�'ƵŝůĚ 
$W�RXU�1RYHPEHU�PHHWLQJ�ZH�ZHUH�JLYHQ�D�YHU\�LQVSLULQJ�WDON�E\�9DQHVVD�:LOKHOP�RI�WKH�$E�
HUGHHQ�&\UHQLDQV��$V�VRPH�RI�\RX�ZLOO�NQRZ�ZH�KDYH�EHHQ�FROOHFWLQJ�IRU�WKHP�LQ�WKH�FKXUFK�
IRU�VRPH�\HDUV�QRZ��7KH\�UHTXLUH�DOO�NLQGV�RI�WLQQHG�IRRG�DQG�WRLOHWULHV��7KH\�GR�D�IDQWDVWLF�MRE�
ORRNLQJ�DIWHU�URXJK�VOHHSHUV��WKH�KRPHOHVV�DQG�RWKHUV�ZKR�GHVSHUDWHO\�QHHG�KHOS��7KH\�FRRN�
PHDOV�IRU�WKHP�EXW�DOVR�GR�IRRG�SDUFHOV��7KHLU�ZRUN�LV�YLWDO�HVSHFLDOO\�DW�WLV�WLPH�RI�WKH�\HDU�
ZKHQ�VR�PDQ\�FKDULWLHV�FORVH�GRZQ�IRU�&KULVWPDV�DQG�RXU�FRQWULEXWLRQV�DUH�JUHDWO\�YDOXHG��
7KHUH�DUH�ER[HV�LQ�WKH�FKXUFK�ZKHUH�GRQDWLRQV�FDQ�EH�OHIW��<RX�GRQ
W�KDYH�WR�EH�D�FKXUFK�RU�
*XLOG�PHPEHU�WR�FRQWULEXWH��:H�LQWHQG�WR�NHHS�WKLV�FRPPXQLW\�VHUYLFH�JRLQJ�DQG�ZRXOG�OLNH�WR�
HQFRXUDJH�PRUH�SHRSOH�WR�MRLQ�ZLWK�XV� 
 
2Q�)ULGD\�'HFHPEHU��WK�ZH�ZLOO�EH�KROGLQJ�RXU�DQQXDO�&DUROV��&DQGOHV�DQG�&KULVWPDV�3LHV�
6HUYLFH�LQ�WKH�FKXUFK�DW�����SP��7KLV�KDV�EHFRPH�DQ�LQFUHDVLQJO\�SRSXODU�HYHQW�RYHU�WKH�
\HDUV��7KH�FKXUFK�ORRNV�VWXQQLQJ�ZLWK�DOO�WKH�FDQGOHV�DQG�WKH�&KULVWPDV�WUHH��7KHUH�DUH�D�IHZ�
UHDGLQJV�DQG�PXVLFDO�LQWHUOXGHV�EXW�LW
V�PDLQO\�IRU�\RX�WR�FRPH�DORQJ�DQG�VLQJ�IDYRXULWH�FDUROV��
$IWHUZDUGV�WKHUH�LV�IHOORZVKLS�ZLWK�PXOOHG�ZLQH��QRQ-DOFRKROLF���WHD��FRIIHH��PLQFH�SLHV�DQG�
VKRUWEUHDG��,W�LV�YHU\�PXFK�DQ�HYHQLQJ�WR�ORRN�IRUZDUG�WR�DW�WKH�EHJLQQLQJ�RI�DGYHQW��&RPH�
DQG�MRLQ�XV��3HRSOH�MRLQ�XV�IURP�IDU�DQG�ZLGH� 
6HDVRQV�JUHHWLQJV�WR�\RX�DOO�IURP�$XFKHQEODH�*XLOG� 
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�����$XFKHQEODH�&DOHQGDU 
 
 

2Q�VDOH�DW�WKH�YLOODJH�VKRS 
�E\�NLQG�SHUPLVVLRQ�RI�%LOO\�DQG�6DE]� 

RU�FRQWDFW�-HQQ\�7KRPVRQ������������� 
)HDWXULQJ�WZHOYH�VFHQHV�WDNHQ��LQ�DQG�DURXQG 
WKH�YLOODJH��E\�$XFKHQEODH�SKRWRJUDSKHUV 

 
����� 

 
 
 
 
 
 
 
 
 
 

3URFHHGV�WR�FKXUFK�KDOO�LPSURYHPHQWV 
 

7KLV�OLWWOH�KDOO�LV�XVHG�UHJXODUO\�E\�PDQ\�JURXSV 
LQFOXGLQJ��WKH�)ULHQGVKLS�*URXS��WKH�%HDYHUV� 

WKH�*XLGHV�DQG�5DLQERZV� 
WKH�0RWKHU�DQG�7RGGOHU�*URXS� 

DQG�WKH�/XQFK�&OXE� 



tĞƐƚ�DĞĂƌŶƐ�WĂƌŝƐŚ��ŚƵƌĐŚ 
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&KULVWPDV�LV�PDQ\�WKLQJV��)RU�&KULVWLDQV�LW�LV�WKH�FHOHEUDWLRQ�RI�WKH�ELUWK�RI�&KULVW��,W�LV�
DOVR�IDPLO\�WLPH��KROLGD\�WLPH�DQG�D�WLPH�RI�SUHWW\�GHFRUDWLRQV��,W�LV�DOVR�WKH�WLPH�ZKHUH�
JULHI�IHHOV�GHHSHU��ORQHOLQHVV�IHHOV�RYHUZKHOPLQJ�DQG�SRYHUW\�LV�D�EODWDQW�FRQWUDGLFWLRQ�
WR�WKH�&KULVWPDV�VWRU\�DQG�VHDVRQ�� 
 
6R�KHUH�LV�DQ�LQYLWDWLRQ�WR�EH�³PLQGIXO´��0LQGIXO�RI�QRW�VSHQGLQJ�WRR�PXFK��'RLQJ�
VRPHWKLQJ�WRJHWKHU�LV�EHWWHU�WKDQ�JHWWLQJ�VRPHWKLQJ�–�D�SRVLWLYH�H[SHULHQFH�LV�ZRUWK�
PRUH�WKDQ�SK\VLFDO�JLIW���0LQGIXO�WKDW�WKH�QHLJKERXU�\RX�OLYH�QHDU�PD\�EH�MXVW�WKH�SHU�
VRQ�ZKR�QHHGV�D�NLQG�ZRUG�RU�GHHG��HVSHFLDOO\�QRZ��0LQGIXO�WKDW�PDQ\�FKDULWLHV�FORVH�
RYHU�&KULVWPDV�DQG�VR�WKRVH�ZKR�VWD\�RSHQ�QHHG�PRUH��0RUH�YROXQWHHUV�DQG�PRUH�GR�
QDWLRQV�� 
 
7KH�SHRSOH�RI�:HVW�0HDUQV�3DULVK�&KXUFK�ZLVK�\RX�ORYH��MR\��KRSH�DQG�SHDFH��DQG�
DERYH�DOO�&KULVW�–�WKH�UHDVRQ�IRU�&KULVWPDV�� 
 
%OHVVLQJV 
%ULDQ��5HY�� 
 
3V��,W�VRXQGV�D�ELW�SUHDFK\�–�EXW�WKHQ�DJDLQ�–�LW�LV�WKDW�WLPH�RI�WKH�\HDU�� 
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�ƵĐŚĞŶďůĂĞ��ŽǁůŝŶŐ��ůƵď 
A U C H E N B L A E  M E S S E N G E R  P A G E  8  

��Ɛ�ǁĞůů�ĂƐ�ƉůĞŶƟĨƵů�ƐƵŶ�ƉƵƫŶŐ�ŝƚƐ�ƐŚŝŶĞ�ŽŶ��ƵĐŚĞŶďůĂĞ��ŽǁůŝŶŐ��ůƵďΖƐ��ϮϬϭϴ�ƐĞĂƐŽŶ͕�ŚŝŐŚůŝŐŚƚƐ�ŝŶͲ
ĐůƵĚĞĚ 
 
-�ŚŽŶŽƵƌŝŶŐ��ŝůů��ŝƚŬĞŶ�ĂƐ�ƐĞŶŝŽƌ�ŵĞŵďĞƌ�ƉůĂǇŝŶŐ�ŚŝƐ�ϱϴƚŚ�ƐĞĂƐŽŶ͕ 
-�ǁĞůĐŽŵŝŶŐ��ϯ�ŶĞǁ�ŵĞŵďĞƌƐ 
-�ŐƌĞĞƟŶŐ�ǀŝƐŝƚŽƌƐ�ǁŚŽ�ƚŽŽŬ�ƵƉ�ŽƵƚ�ŝŶǀŝƚĂƟŽŶƐ�ƚŽ�ΗĐŽŵĞ�ĂŶĚ�ƚƌǇ�ďŽǁůŝŶŐ͟�� 
 
�dŚĞ��ůƵď�ĂŐĂŝŶ�ŚĂƐ�ĂĐƟǀĞůǇ�ƉƌŽŵŽƚĞĚ�ŝŶĨŽƌŵĂů�ďŽǁůŝŶŐ�͚ŚĂƚ͛�ƐĞƐƐŝŽŶƐ�ĂůŽŶŐƐŝĚĞ�ŝƚƐ�ƐƉŽƌƟŶŐ�ĐŽŵƉĞͲ
ƟƟŽŶ�ĞǀĞŶƚƐ�ĂŶĚ�ĮǆƚƵƌĞƐ͘�dŚŝƐ�ĂƉƉƌŽĂĐŚ�ǁŝůů�ĐŽŶƟŶƵĞ�ĂƐ�ƚŚĞ�ĐůƵď�ĂŝŵƐ�ƚŽ�ĂƩƌĂĐƚ�ŵŽƌĞ�ƉůĂǇĞƌƐ͘ 
 
�tĞ�ǁĞƌĞ�ĚĞůŝŐŚƚĞĚ�ƚŚĂƚ�ŽƵƌ�ĂŶŶƵĂů�KW�E��ϳ-ĞŶĚƐ��ŽŵƉĞƟƟŽŶ�ŽŶ�'ĂůĂ��ĂǇ�ĚƌĞǁ�Ă��ŐŽŽĚ�ĞŶƚƌǇ�ŽĨ�
Ϯϱ�ƉůĂǇĞƌƐ�ĨƌŽŵ�ĂĐƌŽƐƐ�ƚŚĞ�DĞĂƌŶƐ�-�ƌĞĐŽŐŶŝƐŝŶŐ��ƵĐŚĞŶďůĂĞ͛Ɛ�ůŽŶŐ-ƐƚĂŶĚŝŶŐ�ƉůĂĐĞ�ŝŶ�ƚŚĞ�ĞǆƚĞŶĚĞĚ�
ďŽǁůŝŶŐ�ĐŝƌĐƵŝƚ͘���ŶĚ�ŽĨ�ĐŽƵƌƐĞ͕�ƚŚŝƐ�ĞǀĞŶƚ�ƉƌŽǀŝĚĞƐ�ƐƉĞĐƚĂƚŽƌ�ƐƉŽƌƚ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�'ĂůĂ�^ĂƚƵƌĚĂǇ�ĂĐͲ
ƟǀŝƟĞƐ�Ăƚ�ƚŚĞ��ĞŶ͘�>ŽŶŐ�ŵĂǇ�ŝƚ�ĐŽŶƟŶƵĞ͊� 
 
�dŽ�ĞŶĐŽƵƌĂŐĞ�ŵŽƌĞ�ƉĞŽƉůĞ�ŽĨ�Ăůů�ĂŐĞƐ�ƚŽ�ƚƌǇ�ďŽǁůŝŶŐ�ĂƐ�ŐĞŶƚůĞ�ŚĞĂůƚŚǇ�ĞǆĞƌĐŝƐĞ͕�ƐŽĐŝĂů�ĨƵŶ�ĂŶĚ�
ƐƉŽƌƟŶŐ�ĐŽŵƉĞƟƟŽŶ͕�ǁĞ�ůŝŶŬĞĚ�ǁŝƚŚ��ƵĐŚĞŶďůĂĞ�WƌŝŵĂƌǇ�^ĐŚŽŽů�ĂŶĚ�ƉƌŽǀŝĚĞĚ�ĐŽĂĐŚŝŶŐ�ƐĞƐƐŝŽŶƐ�ĨŽƌ�
Wϲ-ǇĞĂƌ�ĐŚŝůĚƌĞŶ͘��tĞ�ŚŽƉĞ�ƚŽ�ĚŽ�ƐŽ�ĂŐĂŝŶ�ŝŶ�ϮϬϭϵ͘� 
 
�KƵƌ�ƉůĂǇĞƌƐ�ƌĞƉƌĞƐĞŶƚĞĚ���ƵĐŚĞŶďůĂĞ��ŽǁůŝŶŐ��ůƵď�ƉůĂǇŝŶŐ�ŝŶ�Ă�ƌĂŶŐĞ�ŽĨ��DĞŶ͛Ɛ͕�>ĂĚŝĞƐ͛�ĂŶĚ�DŝǆĞĚ�
ƐŝŶŐůĞƐ�ĂŶĚ�ƚĞĂŵ�ĮǆƚƵƌĞƐ�ŝŶ�ƚŚĞ�DĞĂƌŶƐ�ĂŶĚ��ďĞƌĚĞĞŶƐŚŝƌĞ͘���tŝƚŚŝŶ�ŽƵƌ�ŽǁŶ�ĐůƵď�ǁĞ�ƉůĂǇĞĚ�ĂŶĚ�
ĐŽŵƉůĞƚĞĚ�ĂůŵŽƐƚ�Ăůů�ŽƵƌ�ƚƌĂĚŝƟŽŶĂů�ĮǆƚƵƌĞƐ�ůŝƐƚ͘���� 
 
tĞ�ƌŽƵŶĚĞĚ�Žī�ƚŚĞ�ƐĞĂƐŽŶ�ǁŝƚŚ�ŽƵƌ�WƌŝǌĞ-ŐŝǀŝŶŐ�^ŽĐŝĂů��ǀĞŶŝŶŐ�Ăƚ�ƚŚĞ��ŚƵƌĐŚ�,Ăůů�ŽŶ�ϮϳƚŚ�KĐƚŽďĞƌ�
ǁŚĞŶ�ǁŝŶŶĞƌƐ�ǁĞƌĞ�ƉƌĞƐĞŶƚĞĚ�ǁŝƚŚ�ŝŵƉƌĞƐƐŝǀĞ͕�ŚŝƐƚŽƌŝĐ�ƐŝůǀĞƌǁĂƌĞ�ĞŶŐƌĂǀĞĚ�ƚƌŽƉŚŝĞƐ�ǁŚŝĐŚ�ĂƌĞ�
ĐŽŵƉĞƚĞĚ�ĨŽƌ�ĞǀĞƌǇ�ǇĞĂƌ͘�tŝŶŶĞƌƐ�ŝŶĐůƵĚĞ�ŶĞǁ�ŵĞŵďĞƌ�:ŽŚŶ�&ŝŶĚůĂǇ�ĐŽůůĞĐƟŶŐ�ƚŚĞ��ůƵď��ƵƉ��ĂŶĚ�
ƌĞƚƵƌŶŝŶŐ�ŵĞŵďĞƌ�^ĂŶĚǇ�EŽďůĞ�ŶŽƚĐŚŝŶŐ�ƵƉ�ƚǁŽ�ƐŝŶŐůĞƐ�ƚƌŽƉŚŝĞƐ�ĂƐ�ǁĞůů�ĂƐ�ũŽŝŶƚůǇ�ƚĂŬŝŶŐ�ƚŚĞ�DĞŶ͛Ɛ�
WĂŝƌƐ�ƚƌŽƉŚǇ�ǁŝƚŚ��ŽůŝŶ�,ĂǇ͘��ŽůŝŶ�
ǁĂƐ�ũŽŝŶƚ�ǁŝŶŶĞƌ�ŽĨ�ƚŚĞ�DŝǆĞĚ�
WĂŝƌƐ�^ŚŝĞůĚ�ǁŝƚŚ�DƌƐ��ĚĞůĂŝĚĞ�
DƵƌƌĂǇ͘� 
 
DƌƐ�DƵƌƌĂǇ�ŬŝŶĚůǇ�ƵŶĚĞƌƚŽŽŬ�ƚŚĞ��
ƉƌĞƐĞŶƚĂƟŽŶ�ŽĨ�ƚŚĞ�ƚƌŽƉŚŝĞƐ�ĂŶĚ�
ǁĂƐ�ƚŚĂŶŬĞĚ�ďǇ��ůƵď��ŚĂŝƌŵĂŶ�
'ĞŽƌŐĞ�tŝůƐŽŶ͘���ƚŚĂŶŬ�ǇŽƵ�ŐŝŌ�
ǁĂƐ�ƉƌĞƐĞŶƚĞĚ�ƚŽ�ĨŽƌŵĞƌ�dƌĞĂƐͲ
ƵƌĞƌ��ůŝƐƚĂŝƌ�:ĂŵŝĞƐŽŶ�ĂŶĚ�ŚŝƐ�
ǁŝĨĞ�,ĂǌĞů�ǁŚŽ�ŚĂǀĞ�ƐƚĞƉƉĞĚ�
ĚŽǁŶ�ĂŌĞƌ�ϭϰ�ǇĞĂƌƐ�ŝŶ�ƚŚĞ�ƌŽůĞ͘� 
 
dŚĞ��ůƵď�ǁŝůů�ŚŽůĚ�ŝƚƐ��ŶŶƵĂů�
DĞĞƟŶŐ�ŝŶ�&ĞďƌƵĂƌǇ͕�ĚĂƚĞ�ƚŽ�ďĞ�
ĐŽŶĮƌŵĞĚ͘��dŽ�ĮŶĚ�ŽƵƚ�ŵŽƌĞ�ĂďŽƵƚ�ũŽŝŶŝŶŐ�ƚŚĞ�ĐůƵď�ĐŽŶƚĂĐƚ�'ĞŽƌŐĞ�tŝůƐŽŶ�ŽŶ�Ϭϳϵϴϱ�ϱϵϯϯϳϰ 
 
WŚŽƚŽ�ĂƩĂĐŚĞĚ�ŝƐ���ůƵď�ĐŚĂŝƌŵĂŶ�'ĞŽƌŐĞ�tŝůƐŽŶ�ŽŶ�ůĞŌ�ŚĂǀŝŶŐ�ƉƌĞƐĞŶƚĞĚ�ƚŚĞ��ĞŐŐ�WĂŝƌƐ��ŽŵƉĞƟͲ
ƟŽŶ�^ŚŝĞůĚ�ƚŽ�ϮϬϭϴ�ǁŝŶŶĞƌƐ��ĚĞůĂŝĚĞ�DƵƌƌĂǇ�ĂŶĚ��ŽůŝŶ�,ĂǇ͘ 



A U C H E N B L A E  M E S S E N G E R  P A G E  9  

 

 

7KH�SURFHHGV�IURP�RXU�VXFFHVVIXO�$UW�6KRZ�ZHUH���������:H�GRQDWHG������WR�
$XFKHQEODH�6XUJHU\�IRU�WKH�SXUFKDVH�RI���%ORRG�3UHVVXUH�0RQLWRUV�DQG�ZH�SUR�
SRVH�WR�GRQDWH�WKH�UHPDLQLQJ�IXQGV�IRU�WKH�UHIXUELVKPHQW�UHSODFHPHQW�RI�FXVK�
LRQV�VHDWLQJ��DPHQLWLHV�HWF���DW�WKH�&KXUFK�+DOO�IRU�WKH�EHQHILW�RI�WKH�)ULHQGVKLS�
*URXS��/XQFK�&OXE�DQG�WKH�PDQ\�RWKHU�JURXSV�XVLQJ�WKH�YHQXH� 
 
7KDQNV�WR�DOO�ZKR�VXSSRUWHG�DQG�FRQWULEXWHG�LQ�DQ\�ZD\�WR�WKH�VXFFHVV�RI�RXU�
HYHQW� 
 
$OLFH�0RUJDQ��0DUJDUHW�0XLU\��*LQD�(DVWHU��-HQQ\�7KRPVRQ��6XH�+RGJVRQ� 

$8&+(1%/$(� 
 

$57�6+2: 
 

���� 

<8/(7,'(�3($&( 

 $FURVV�WKH�0HDUQV��KRPHO\ 
QRRNV�ILUHV�VHW�WR�DPEHU�IODPH� 
+RZ�VWLOO�WKH�QLJKW�OLHV�WKDW�FOHDU�VWDU�VWUHZQ�
VNLHV�DFFODLP� 

7KH�EOHVVHG�VSLULW�RI�&KULVWPDV 
RQ�FKLOGUHQ
V�IDFHV�JLYHQ�OHDVH� 
$�ODQGVFDSH�LQ�WKH�TXLHWQHVV 
RI�<XOHWLGH�(YH�DW�SHDFH� 

 � 3HWHU�0RUULVV 

<8/(7,'(�7+28*+76 
 
LQ�WKH�ODWH�RI�QLJKW� 
:KHQ�WKH�VWDUV�VKLQH�EULJKW� 
$QG�DQ�RZO�VHUHQDGHV�WKH�0RRQ� 
:KHQ�WKH�VWDUV�WZLQNOH�RQ�WKH�0LON\�:D\� 
$QG�PDWHULDOLVWLF�WKLQJV�VLQN�LQWR 
LQVLJQLILFDQFH�DQG�IDGH�DZD\� 
,Q�SDOH�PRRQOLJKW�ZKHUH�D�IURVW�ODGHQ 
DLU�KDV�WHDVHG�WKH�JURXQG� 
$�P\ULDG�RI�GLDPRQGV�VSDUNOH�DOO�DURXQG� 
 
7KHQ�LQ�WKH�TXLHW�RI�&KULVWPDV�(YH 
ZKHQ�WKH�OLWWOH�RQHV�LQ�WKHLU�EHGV�VRXQGO\ 
VOHHS 
$QG�WKRXJKWV�WXUQ�WR�WKDW�IDU�RII�+RO\�SODFH 
$QG�KRZ�*RG�JDYH�KLV�RQO\�VRQ�IRU�DOO 
WKH�KXPDQ�UDFH 
7KRXJKWV�RI�ZKHQ�-HVXV�ZDV�ERUQ�DQG�LQ� 
D�PDQJHU�OD\� 
$QG�KRZ�WKUHH�ZLVH�PHQ�IRU�WKH�&KULVW�FKLOG 
EURXJKW�JLIWV�RQ�WKDW�VSHFLDO�GD\� 
� 3HWHU�0RUULVV 
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0HVVHQJHU�3URGXFWLRQ�7HDP—%DUEDUD�6WURXWV��.HYLQ�1HZVWHDG���(GGLH�&DLUQV 
0HPR�3URGXFWLRQ—�/LQGVD\�&RFKUDQH 
7KH�SXEOLVKHU�IRU�WKLV�LVVXH�ZDV�.HYLQ�1HZVWHDG 

Dates for your diary 
 
�ĂƌŽůƐ͕�ĐĂŶĚůĞƐ�Θ��ŚƌŝƐƚŵĂƐ�ƉŝĞƐ �ŚƵƌĐŚ ϳƚŚ��ĞĐĞŵďĞƌ—ϳƉ͘ŵ͘ 
WƌĞ-^ĐŚŽŽů�ŽƉĞŶ�ĚĂǇ ,Ăůů ϴƚŚ��ĞĐĞŵďĞƌ—ϭϬĂ͘ŵ͘—ϭϮ 

 
&KHFN�RXW�WKH�VRFLDO�FRPPXQLW\�QHWZRUN�RQOLQH��DGYHUWLVH�HYHQWV��ERRN�WKH�
KDOO��SURPRWH�\RXU�JURXS�DQG�ORWV�PRUH��ZZZ�KWWS���WKHEODH�RUJ� 

 
$OVR��GLG�\RX�NQRZ�WKH�$XFKHQEODH�0HV�
VHQJHU�LV�DYDLODEOH�RQOLQH�IRU�FRQYHQLHQW�
UHDGLQJ�RU�H[-UHVLGHQWV�ZDQWLQJ�WR�VWD\�LQ�
WRXFK���)LQG�XV�DW�ZZZ�PHDUQV�RUJ�
DXFKHQEODH 

�ƵĐŚĞŶďůĂĞ�'ƵŝĚĞƐ��ŚƌŝƐƚŵĂƐ�ĐĂƌĚƐ�ĚĞůŝǀĞƌǇ�ƐĞƌǀŝĐĞ 
�ŝůůǇ�ŚĂƐ�ŬŝŶĚůǇ�ĂŐƌĞĞĚ�ƚŽ�Ă�ĐŽůůĞĐƟŽŶ�ďŽǆ�
ŝŶ�ƚŚĞ�ƐŚŽƉ�ĂŶĚ�ƚŚĞƌĞ�ǁŝůů�ĂůƐŽ�ďĞ�ŽŶĞ�ŝŶ�
ĐŚƵƌĐŚ�ŚĂůů͘�dŚŝƐ�ŝƐ�ƉĂƌƚůǇ�Ă�ĨƵŶĚ�ƌĂŝƐĞƌ�ďƵƚ�
ĂůƐŽ�ŐŝǀĞƐ�ƚŚĞ�'ƵŝĚĞƐ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�

ƉƌŽǀŝĚĞ�Ă�ĐŽŵŵƵŶŝƚǇ�ƐĞƌǀŝĐĞ�͘� 


