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5(*8/$5�3$5,6+�$&7,9,7,(6� 
 

· $&7,9,7,(6�0251,1*�-��VW�7XHVGD\�RI�WKH�PRQWK�����DP�-���SP 
 %RRN�*URXS��DP�����*DPHV�	�*DWKHULQJV���DP� 
 �'LVFXVV��VZDS��ERUURZ�ERRNV��SOD\�FDUGV�	�ERDUG�JDPHV�	�D�FXS�RI�WHD 

&RQWDFW�5DHZ\Q����������RU�0DUJDUHW������������ 
 

· *,5/6¶�%5,*$'(�-�7XHVGD\V�GXULQJ�6FKRRO�WHUP�� 
 ����-�SP�&KXUFK�+DOO�� 
 .D\�%DUERXU�3K��������� 
 
· /$',(6�+20(�*5283�- 
 �����DP�:HGQHVGD\V� 
 &RQWDFW�+HDWKHU�RQ����-����� 
 
· *$5<�6<0(¶6�%251�$*$,1�%2',(6� 
 ����-����SP��:HGQHVGD\V�&KXUFK�+DOO��  
 )XUWKHU�LQIRUPDWLRQ�*DU\�6\PH�3K��������� 
 
· (1*/,6+�&219(56$7,216 
� �SP�-�����SP�:HGQHVGD\V�0HHWLQJ�5RRP��� 
 )XUWKHU�,QIRUPDWLRQ�-RKQ�6KDGEROW����������*UDFH�/LX������������ 
 
· +286(�*5283 
 ����SP�:HGQHVGD\V�DW�WKH�6KDGEROWV� 
 &RQWDFW�'RULOOH�6KDGEROW�3K���������� 
 
· /81&+(21��*5283 
 ��-�SP��QG�7KXUVGD\�RI�PRQWK�LQ�&KXUFK�KDOO 
 )XUWKHU�LQIRUPDWLRQ��-LOO�:\PDQ�������������� 
 
· '((¶6�62&,$/�*5283 
 7KXUVGD\V���DP-�SP��0DLUDQJL�%D\�&KXUFK�+DOO� 
 )RU�IXUWKHU�LQIRUPDWLRQ��7DQJL�-RVHSK�������������� 
 
· )5,'$<�1,*+7�',6&866,21�*5283 
�����0HHWLQJ��UG�)ULGD\�����SP�VKDUHG�PHDO��9HQXH�FLUFXODWHV�� 
�)RU�IXUWKHU�LQIRUPDWLRQ�FRQWDFW�-HQQL�	�$OODQ�-RQHV��3K����������� 

 
· 0$,1/<�086,& 
 )ULGD\V�GXULQJ�WKH�VFKRRO�WHUP��&KXUFK�+DOO���-��DP� 
�����3K�$QJHO�0DWDSR������������� 
 
· )$0,/<�67</(�)81�1,*+7� 
 �67�)ULGD\�HYHU\�PRQWK�&KXUFK�+DOO��SP� 
 3K�$QJHO�0DWDSR������������� 
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83'$7(�)520�72.(5$8 
,W¶V�EHHQ�D�\HDU�OLNH�QR�RWKHU��7KH�LPSDFW�RI�&RYLG-���KDV�FKDOOHQJHG�DQG�
VKDSHG�XV�LQ�GLIIHUHQW�ZD\V��,�ZDQW�WR�WKDQN�\RX�DOO�IRU�\RXU�XQGHUVWDQGLQJ�
DQG�VXSSRUW�LQ�ZRUNLQJ�WKURXJK�WKH�GLVUXSWLRQV�WR�\RX��\RXU�IDPLO\��DV�ZHOO�
DV�WKDW�RI�RXU�SDULVK�OLIH��,�NQRZ�WKH�ORFNGRZQV�KDGQ¶W�EHHQ�HDV\�IRU�VRPH��
HVSHFLDOO\�IHHOLQJ�GLVFRQQHFWHG�RU�LVRODWHG�IURP�RWKHUV��<HW�� WKURXJK�NLQG�
QHVV�DQG�WKRXJKWIXOQHVV��ZH¶YH�PDQDJHG�WR�NHHS�DQ�H\H�RQ�HDFK�RWKHU�DQG�
OHQG� D� KHOSLQJ� KDQG� WKURXJK� VDIH� SUDFWLFHV��:H� JRW� WKURXJK� LW� WRJHWKHU� –�
SUDLVH�WKH�/RUG� 
 
:H�DOVR�OHDUQHG�WR�GR�WKLQJV�GLIIHUHQWO\��7KH�IDFW�WKDW�ZH�FRXOG�QRW�FRQJUH�
JDWH�WRJHWKHU�IRU�ZRUVKLS�DV�ZH�KDG�EHHQ�XVHG�WR�RQ�6XQGD\V�GLG�QRW�VWRS�
XV�IURP�HQJDJLQJ�RQOLQH��7KLV�ZDV�D�FRPSOHWHO\�QHZ�H[SHULHQFH�IRU�PDQ\�
RI�XV�DQG�RQH�WKDW�ZH�JUDGXDOO\�JUHZ�WR�HQMR\��7KH�PLG-ZHHN�GHYRWLRQDOV�LV�
WHVWLPRQ\�WR�WKLV�DQG�PRVW�FKRRVLQJ�RQOLQH�GLUHFW�JLYLQJ��/LNH�VR�PDQ\�RWK�
HU� FRQJUHJDWLRQV��ZH�KDYH� VKRZQ�UHVLOLHQFH�E\� WKH�ZD\�ZH�KDYH�DGMXVWHG�
DQG�DGDSWHG�WR�FKDQJH��6XUH��ZH�NQRZ�WKDW�QRW�HYHU\WKLQJ�ZHQW�VPRRWKO\��
3RLQWLQJ�RXW�IDXOWV�RU�PLVWDNHV�FRXOG�KDYH�EHHQ�WKH�HDVLHVW�WKLQJ�WR�GR��\HW�
\RX�VKRZHG�PXFK�JUDFH��SDWLHQFH��DQG�D�ZLOOLQJQHVV� WR� WU\� WKLQJV�� ,� WKDQN�
\RX�DOO�IRU�WKDW� 
 
,¶P�HQFRXUDJHG�E\�WKH�WDOHQW�,�VHH�LQ�RXU�SDULVK��:KHQ�WKLQJV�KDYH�EHHQ�VR�
KDUG�IRU�PRVW�RI� WKLV�\HDU��SHRSOH�KDYH�VWRRG�XS�DQG�PDGH�D�GLIIHUHQFH� LQ�
RXU�PLQLVWU\��'HYHORSPHQWV�LQ�RXU�ZRUN�ZLWK�0DLQO\�0XVLF��WKH�+LQGL�0LV�
VLRQ��DQG�(QJOLVK�&RQYHUVDWLRQV�KDYH�EHHQ�PRVW�XSOLIWLQJ��7KH�UHFHQW�4XL]�
1LJKW�RUJDQLVHG�E\�*OHQ�6WDQWRQ�DQG�KLV�WHDP�ZDV�DEVROXWHO\�RXWVWDQGLQJ��
1RW�RQO\�GLG�HYHU\RQH�ZKR�DWWHQGHG�HQMR\�WKHPVHOYHV�EXW�EXLOGLQJ�FRQQHF�
WLRQV�ZLWK�ORFDO�EXVLQHVVHV�ZDV�LPPHQVHO\�LQYDOXDEOH��:HOO�GRQH�WR�DOO�ZKR�
SOD\�VXFK�SLYRWDEOH�UROHV�LQ�DOO�DUHDV�RI�RXU�PLVVLRQ�DQG�PLQLVWU\� 
 
$V� ZH� HQWHU� WKH� VHDVRQ� RI� $GYHQW�� ,¶P� UHPLQGHG� RI� VRPH� RI� WKH� JUHDW�
WKHPHV�IRU�HDFK�6XQGD\�OHDGLQJ�XV�WR�&KULVWPDV��7KH\�DUH�KRSH��SHDFH��MR\��
DQG�ORYH��7KHVH�DUH�WKH�TXDOLWLHV�ZH�LGHQWLI\�LQ�WKH�VWRU\�RI�*RG�FRPLQJ�WR�
WKH� ZRUOG� DV� D� FKLOG�� 7KH\� DUH� DOVR� WKH� TXDOLWLHV� ,� VHH� LQ� \RX� ZKR� KDYH�
VHUYHG�VR�IDLWKIXOO\�LQ�PDNLQJ�&KULVW�NQRZQ�WKURXJK�RXU�SDULVK��:H�PD\�EH�
VPDOO�� EXW� ,� EHOLHYH�*RG� LV� GRLQJ�ELJ� WKLQJV� WKURXJK�XV�� ,¶P� ORRNLQJ� IRU�
ZDUG�WR�WKH�MRLQW�&RPPXQLRQ�VHUYLFH�ZLWK�RXU�.RUHDQ�EURWKHUV�DQG�VLVWHUV�
RQ�6XQGD\���WK�'HFHPEHU�DW���DP��IROORZHG�E\�D�VKDUHG�OXQFK��DQG�WKHQ�
FRPELQHG�VHUYLFHV�ZLWK�VLVWHU�FKXUFKHV�SRVW-&KULVWPDV��,¶P�VR�SULYLOHJHG�WR�
EH�SDUW�RI�D�ZRQGHUIXO�IDLWK�FRPPXQLW\�DQG�SURXG�WR�ZRUN�DORQJVLGH�DPD]�
LQJ�SHRSOH�VXFK�DV�\RXUVHOYHV��2Q�EHKDOI�RI�7DQJL�DQG�DOO�WKH�PDQVH�IDPLO\��
,�ZLVK�\RX�DOO�D�YHU\�0HUU\�&KULVWPDV�DQG�+DSS\�1HZ�<HDU�  
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&RPELQHG�6HUYLFH�GDWHV� 
6XQGD\���WK�'HFHPEHU�KRVWHG�E\�%URZQV�%D\���DP��1R�6HUYLFH�+HUH� 
6XQGD\��UG�-DQXDU\�KRVWHG�E\�0DLUDQJL�	�&DVWRU�%D\V���DP 
6XQGD\���WK�-DQXDU\�KRVWHG�E\�)RUHVW�+LOO�����DP��1R�6HUYLFH�+HUH� 
6XQGD\���WK�-DQXDU\�KRVWHG�E\�*OHQILHOG���DP��1R�6HUYLFH�+HUH� 
6XQGD\���WK�-DQXDU\�EDFN�WR�QRUPDO�DW�0DLUDQJL�%D\ 
 
 
 
 
 
 

 

48,=�1,*+7 

7KH�7HDU�)XQG�&KDULW\�DSSURDFKHG�FKXUFKHV�
WKURXJKRXW�WKH�FRXQWU\�ZLWK�D�SURSRVDO�ZKHUHE\�
WKH\�ZRXOG�VXSSO\�DOO�WKH�PDWHULDOV�QHHGHG�WR�

KRVW �D�FRPPXQLW\�TXL]�QLJKW�SURYLGHG�WKH�FKXUFK�
SURYLGHG�YHQXH��DQG�RUJDQLVDWLRQ� 

7KLV�ZDV�WR�EH�KHOG�DFURVV�WKH�FRXQWU\�RQ����6HS�
WHPEHU�EXW�WKH�&RYLG�/RFNGRZQ�SUHYHQWHG�WKDW�

KDSSHQLQJ� 
 

7KH�0DLUDQJL�%D\�3UHVE\WHULDQ�&KXUFK�GHFLGHG�WR�
JR�DKHDG�ZLWK�WKH�TXL]�VLQFH�LW�LV�D�JUHDW�FDXVH��WKH�
7HDU�)XQG�LV�ZRUNLQJ�WR�JHW�IDUPHUV�LQ�6UL�/DQND�
RXW�RI�H[WUHPH�SRYHUW\��DQG�ZH�DUH�DOO�IRU�FRPPX�
QLW\�HYHQWV��6R�ZH�ZHQW�DKHDG�DQG�KHOG�WKH�TXL]�RQ�

6XQGD\���1RYHPEHU� 
 

2XU�RUJDQLVHU��*OHQ�6WDQWRQ��UHFHLYHG�ZRQGHUIXO�
VXSSRUW�LQ�WHUPV�RI�SUL]HV�IURP�WKH�IROORZLQJ�ORFDO�

EXVLQHVVHV�WR�ZKRP�ZH�VD\�D�ELJ�WKDQN�\RX�� 
7KH�+DLU�'UHVVHU��0RQWURVH�5HVWDXUDQW��0DLUDQJL�
9HJHODQG��)DUUR�)UHVK��)LUVW�&ODVV�:LQHV�7DND�
SXQD��0DLUDQJL�-DSDQHVH�5HVWDXUDQW��)XUU\�

)ULHQGV�3HW�6KRS��&RXQWGRZQ��7DNH�1RWH��&DSWL�
YDWH�,QWHULRUV��-DQ�%HOOV��5K\WKP�&DIp�� 

6WDU����6KRS��0DLUDQJL�'DLU\�DQG�/RWWR��:LQGVRU�
3DUN�6XSHUHWWH�� ,W�ZDV� D� IXQ� QLJKW� HQMR\HG� E\� DOO�
DQG������ZDV�UDLVHG �IRU�WKH�7HDU�)XQG��   �����7KH�:LQQLQJ�4XL]�7HDP 
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$�:25'�)520�.$5(/�-�3RVW-7UXWK 

,Q�WKH�ODVW�IHZ�\HDUV��WKH�ZRUGV�SRVW-WUXWK��IDNH�QHZV��DOWHUQDWLYH�IDFWV��OLHV�DQG�
SVHXGR-VFLHQFH�KDYH�KDG�WR�EH�XVHG�IUHTXHQWO\��7KH�RFFXUUHQFH�RI�WKLV�LV�QRWK�
LQJ�QHZ��*URXSV�ZLWK�SDUWLFXODU�LQWHUHVWV��UXOHUV�DQG�SROLWLFLDQV�KDYH�EHHQ�XV�
LQJ�IDOVH�QHZV��OLHV��DQG�SVHXGR-VFLHQFH�ULJKW�WKURXJKRXW�WKH�DJHV��1HLWKHU�KDV�
WKH�FKXUFK�EHHQ�H[HPSW� 
7KH�ZULWHUV� RI� -RKQ¶V� JRVSHO�� ZULWLQJ� DURXQG� ���-���&(�ZURWH� DERXW� WUXWK��
-RKQ¶V�JRVSHO�LV�GLIIHUHQW�IURP�WKH�RWKHU�JRVSHOV��,W�LV�SDUDEOH�RQ�WKH�OLIH�RI�-H�
VXV��7KH�ZULWHUV�KDYH�-HVXV�VD\��³LI�\RX�REH\�P\�WHDFKLQJ��\RX�DUH�UHDOO\�P\�
GLVFLSOHV��\RX�ZLOO�NQRZ�WKH�WUXWK��DQG�WKH�WUXWK�ZLOO�VHW�\RX�IUHH�´�-RKQ�����E 
:KHQ�-HVXV�LV�EHIRUH�WKH�5RPDQ�*RYHUQRU��3LODWH��-RKQ�KDV�-HVXV�VD\��³,�ZDV�
ERUQ�DQG�FDPH�LQWR�WKH�ZRUOG�IRU�WKLV�SXUSRVH��WR�VSHDN�DERXW�WKH�WUXWK��:KR�
HYHU�EHORQJV�WR�WKH�WUXWK�OLVWHQV�WR�PH�´  
³$QG�ZKDW�LV�WUXWK"´�3LODWH�DVNHG� 
3LODWH��OLNH�DOO�WKH�RWKHU�SRZHU�.LQJV�DQG�UXOHU�WKURXJKRXW�WKH�DJHV��NQHZ�WKDW�
WKH\� UHDOO\� XVHG� WKHLU� SRZHU� WR� GHILQH� WKH� WUXWK��:H� QRWLFH� WKDW� LQ� RXU� WLPH�
VRPH�SRZHUIXO�OHDGHUV�DQG�SROLWLFLDQV�VWLOO�FDUU\�RQ�WKDW�WUDGLWLRQ� 
+RZHYHU��IDFW�DUH�IDFWV�DQG�ZKHQ�ZH�ZDQGHU�DZD\�IURP�IDFWV��ZH�OHDYH�UHDOLW\�
DQG� DUH� GHOXVLRQDO�� )RU� DERXW� ���� \HDUV�� IDFWV� KDYH� EHHQ� GHILQHG� E\� VFLHQFH�
DQG�UHDVRQ��6FLHQWLVWV�LQ�PDQ\�GLVFLSOLQHV�KDV�H[DPLQHG�WKH�ZRUOG��FDUULHG�RXW�
H[SHULPHQWV��WHVWHG�RXW�WKHRULHV�DQG�PDGH�REVHUYDWLRQV�DQG�QRWHG�WKHLU�UHVXOWV��
7KHVH�UHVXOWV�DUH�WKHQ�SHHU�UHYLHZHG�E\�RWKHU�VFLHQWLVWV��7KHLU�UHVXOWV�PXVW�EH�
YHULILDEOH� DQG� DEOH� WR� EH� UHSHDWHG�� 8QWLO� PDQ\� VFLHQWLVWV� KDYH� WHVWHG� DQG�
SUREHG�ZKDW�LV�FRQVLGHUHG�WR�EH�D�IDFW��DQG�SURYH�LW�WR�EH�FRUUHFW��WKH�IDFW�UH�
PDLQV�D�SUREDELOLW\��2QO\�ZKHQ�D�IDFW� LV� WKRURXJKO\�WHVWHG�IURP�PDQ\�DQJOHV�
DQG�E\�D�QXPEHU�RI�VFLHQWLVWV�LV�LW�FRQVLGHUHG�VHWWOHG�VFLHQFH��7KLV�ERG\�RI�VFL�
HQWLILF�NQRZOHGJH�NHHSV�LQFUHDVLQJ�DV�VFLHQWLVWV�H[SORUH�WKH�QDWXUDO�ZRUOG�DQG�
KXPDQ�EHKDYLRXU��+LVWRULDQV�KDYH�WKHLU�RZQ�GLVFLSOLQH�IRU�YHULI\LQJ�IDFWV� 
,W�FDQ�EH�GDQJHURXV�WR�LJQRUH�VXFK�VFLHQFH��HYHQ�ZKHQ�LWV�ILQGLQJV�DUH�XQFRP�
IRUWDEOH��<HW�VRPH��IRU�WKHLU�RZQ�DGYDQWDJH��ZDQW�WR�GR�WKDW��7KH\�ZDQW�WR�FRQ�
WUDGLFW�ZKDW�LV�HPSLULFDOO\�YHULILDEOH��7KH\�FUHDWH�IDOVH�QHZV��DOWHUQDWLYH�IDFWV��
SVHXGR-VFLHQFH�DQG� OLHV� WR� VXLW� WKHLU�RZQ�SXUSRVHV��7KLV�KDV�EHFRPH�HDV\� WR�
GLVVHPLQDWH�� WKURXJK� VRFLDO�PHGLD�� VKRFN� MRFN� MRXUQDOLVWV�ZKR�KDYH� OLWWOH� UH�
JDUG�IRU�WKH�IDFWV��<HW�ZH�LJQRUH�VFLHQWLILF�IDFWV�DW�RXU�SHULO� 
3UHVHQWO\�IDNH�QHZV��OLHV��FRQVSLUDF\�WKHRULHV�DQG�DOWHUQDWLYH�IDFWV�DUH�IORXULVK�
LQJ� 
,Q������ WKHUH�ZDV�D�PHHWLQJ�RI� WKH�KHDGV�RI� WREDFFR� LQGXVWU\��7KDW�VPRNLQJ�
FDXVHV�FDQFHU�KDG�DOO�EXW�EHFRPH�VHWWOHG�VFLHQFH�WKURXJK�PXFK�UHVHDUFK��7KH\�
JUDSSOHG�ZLWK�ZKDW�WR�GR��7KH\�VHW�XS�WKH�7REDFFR�,QGXVWU\�5HVHDUFK�&RPPLW�
WHH�WR�FDVW�GRXEW�WKDW�VPRNLQJ�FLJDUHWWHV�FDXVHV�FDQFHU�DQG�WR�FUHDWH�IDOVH�VFL�
HQFH��7KH\�ZHUH�WR�³FRQYLQFH�WKH�PHGLD�WKDW�WKHUH�ZHUH�WZR�VLGHV�WR�WKH�VWRU\�
DERXW�WKH�ULVNV�RI�WREDFFR�DQG�WKDW�HDFK�VLGH�VKRXOG�EH�FRQVLGHUHG�HTXDO�ZLWK�



� 

HTXDO�ZHLJKW��)LQDOO\�� LW�VRXJKW� WR�VWHHU�SROLWLFLDQV�DZD\�IURP�GDPDJLQJ�
WKH�HFRQRPLF�LQWHUHVW�RI�WKH�WREDFFR�FRPSDQLHV�´��2UHVNHV�DQG�&RQZD\�´�
0HUFKDQWV�RI�'RXEW�´��7KLV�WDFWLF�VXFFHHGHG�DQG�SURGXFHG�FRQIXVLRQ�DQG�
GRXEW�DPRQJ�VPRNHUV�DERXW�ZKDW�ZDV�VHWWOHG�VFLHQFH��0DQ\�RI�WKH�VPRN�
HUV�SDLG�ZLWK�WKHLU�OLYHV� 
7KLV� WDFWLF� LV�EHLQJ�XVHG�E\� WKH� IRVVLO� IXHO� LQGXVWU\� WR� WDFNOH� WKH� VHWWOHG�
VFLHQFH� RI� FOLPDWH� FKDQJH�� 6RPH� RI� WKH� VDPH� VFLHQWLVWV� ZKR� ZHUH� LQ�
YROYHG�ZLWK�WKH�WREDFFR�LQGXVWU\�ZHUH�XVHG�E\�WKH�IRVVLO�IXHO�LQGXVWU\�WR�
FUHDWH�D�SVHXGR-VFLHQFH�VHHNLQJ�³EDODQFH´� LQ� WKH�PHGLD� WR�FUHDWH�FRQIX�
VLRQ��%DODQFH�LV�QRW�EDODQFH�ZKHQ�LW�LV�VHWWOHG�VFLHQFH�RQ�RQH�VLGH�YHUVXV�
SVHXGR-VFLHQFH�DQG�OLHV�RQ�WKH�RWKHU��7KH�UHVXOW�KDV�EHHQ�WR�FUHDWH�FRQIX�
VLRQ�DERXW�WKH�VHWWOHG�VFLHQFH�RI�FOLPDWH�FKDQJH��7KLV�KDV�PDGH�LW�GLIILFXOW�
IRU�OHDGHUV�WR�PDNH�WKH�QHFHVVDU\�DQG�VRPHWLPHV�SDLQIXO�FKDQJHV�WR�DUUHVW�
FOLPDWH�FKDQJH�DQG�WDNH�VWHSV�WR�PLWLJDWH�LWV�HIIHFW� 
7KH�ERJXV���7KH�/DQFHW��)HEUXDU\������� �UHVHDUFK�E\�$QGUHZ�:DNHILHOG�
LQ�������DOOHJLQJ�D�OLQN�EHWZHHQ�YDFFLQHV�DQG�DXWLVP�FUHDWHG�D�FRQVSLUDF\�
WKHRU\�ZKLFK� KDV� UHVXOWHG� LQ� WKH� GHDWK� DQG� LPSDLUPHQW� RI� WKRXVDQGV� RI�
FKLOGUHQ�� 7KLV� FRQVSLUDF\� ZLOO� GLVVXDGH� PDQ\� IURP� EHLQJ� YDFFLQDWHG�
DJDLQVW�&RYLG-���ZKHQ�WKH�YDFFLQH�DUULYHV��WKUHDWHQLQJ�OLYHV�LQ�RXU�FRP�
PXQLW\�� ,Q� 1=� ZH� KDYH� GRQH� ZHOO�� GHVSLWH� VRPH� VOLS� XSV�� LQ� WDFNOLQJ�
&RYLG-���EHFDXVH�ZH�KDYH�IROORZHG� WKH�VFLHQFH�� UDWKHU� WKDQ�SROLWLFDO�RU�
HFRQRPLF� H[SHGLHQF\�� DQG� FKDQJHG� RXU� UHVSRQVH� DV� WKH� VFLHQFH� GHYHO�
RSHG� 
&KULVWLDQLW\� LV� QRW� LPPXQH� WR� SVHXGR-VFLHQFH�� 6RPH� KDYH� DWWDFNHG� WKH�
VHWWOHG� VFLHQFH�RI� HYROXWLRQ�E\� FRXQWHULQJ� LW�ZLWK� WKH�SVHXGR-VFLHQFH�RI�
³<RXQJ�(DUWK�&UHDWLRQLVWV�´�³&UHDWLRQ�6FLHQFH´�DQG�³,QWHOOLJHQW�'HVLJQ�´�
7KH\�KDYH�SURGXFHG�WKHVH�SVHXGR-VFLHQFHV�LQ�DQ�DWWHPSW�WR�SURWHFW�WKHLU�
YLHZ�RI�WKH�%LEOH�DV�D�IDFWXDO�VFLHQWLILF�GRFXPHQW�OLNH�D�PRGHUQ�WH[WERRN��
VHFRQGO\�WKH\�ZDQW�WR�VKRZ�D�FUHDWRU�*RG�ZKR�LV�MXVW�OLNH�D�KXPDQ�EHLQJ�
ZULW�ODUJH��7KH�%LEOH�LV�MXVW�QRW�WKLV�VRUW�RI�WKH�ERRN�QRU�LV�WKH�*RG�RI�WKH�
XQLYHUVH�MXVW�D�KXPDQ�EHLQJ�ZULW�ODUJH��7KH�%LEOH�D�FROOHFWLRQ�RI�D�ZLGH�
YDULHW\�RI�ZULWLQJV��LQFOXGLQJ�KLVWRU\��SRHWU\��P\WK��OHJHQG��ODPHQW��SURY�
HUEV�� OHWWHUV��YLVLRQV��DQG�D�IRUPDW�XQLTXH�WR�WKH�%LEOH��JRVSHOV��5HDGLQJ�
WKH�%LEOH� IURP�FRYHU� WR�FRYHU� OHDYHV�RQH� LQ�QR�GRXEW� WKDW� LW� UHFRUGV� WKH�
MRXUQH\�RI�PDQ\�SHRSOH� WR�GLVFRYHU�KRZ�*RG�ZDQWV�XV� WR� OLYH��:H�GLV�
FRYHU�WKH�*RG�RI�MXVWLFH�-�GLVWULEXWLYH�DQG�PHUFLIXO�MXVWLFH��)XUWKHUPRUH��
LQ�-HVXV�ZH�GLVFRYHU�*RG�LV�PHUFLIXO��FRPSDVVLRQDWH��IRUJLYLQJ�DQG�ORY�
LQJ�WR�DOO�SHRSOH��:H�DUH�FDOOHG�WR�EH�WKH�VDPH�  
5HYHODWLRQ��D�YLVLRQ��DIWHU�KRUULILF�EDWWOHV�DQG�FRQIOLFWV��UHIOHFWLQJ�WKH�DZ�
IXO� SHUVHFXWLRQ� RI� &KULVWLDQV� E\� WKH� 5RPDQ� (PSLUH�� HQGV� ZLWK� D� QHZ�
HDUWK�� D� QHZ� -HUXVDOHP� ZKHUH� *RG� UXOHV�� 7KHUH� ZLOO� EH� QR� RQH� WKHUH�
³PDNLQJ�D�OLH�´�5HY������,Q�WKH�ZRUOG�RI�SRVW-WUXWK�OHW�XV�VHHNV�WKH�WUXWK�
WR�VHW�XV�IUHH� 



� 

/81&+�*5283 
 &KULVWPDV�WLPH�LV�XSRQ�XV������ 

.HHS�7+856'$<���WK '(&(0%(5�IURP����-�SP�)5((� 
%ULQJ�D�SODWH�RI�IRRG�WR�VKDUH�	�HQMR\�HQWHUWDLQPHQW�E\�WKH� 

*/(1),(/'�(17(57$,1(56 
&KULVWPDV�UDIIOHV�	�WUDGH�WDEOH�RSHUDWLQJ 

*ROG�FRLQ�GRQDWLRQ�DW�WKH�GRRU� 
 

&:6�&KULVWPDV�$SSHDO 
,QFOXGHG�ZLWK�WKLV�QHZVOHWWHU�LV�DQ�HQYHORSH�IRU�WKH�&:6�&KULVWPDV�$SSHDO��
'RQDWLRQV�FDQ�HLWKHU�EH�VHQW�GLUHFW�WR�&:6�RU�\RXU�HQYHORSH�ZLWK�GRQDWLRQ�

GURSSHG�LQWR�WKH�SODWH�DW�FKXUFK��3OHDVH�QRWH�LI�\RX�XVH�'LUHFW�'HSRVLW�
WKURXJK�LQWHUQHW�EDQNLQJ�DQG�ZDQW�D�UHFHLSW�\RX�QHHG�WR�HPDLO�\RXU�GHWDLOV�

WR� FZV#FZV�RUJ�Q]  � 
 

&+85&+�*,9,1* 
7KHUH�DUH�D�QXPEHU�RI�ZD\V�SHRSOH�FRQWULEXWH�ILQDQFLDOO\�WR�VXSSRUW�WKH�UXQ�
QLQJ�RI�WKH�FKXUFK�DQG�RXU�PLQLVWULHV�WR�WKH�ZLGHU�FRPPXQLW\� 
· &DVK�RU�FKHTXH�GRQDWLRQV�LQWR�WKH�6XQGD\�SODWH 
· 5HJXODU�JLYLQJ�WKURXJK�WKH�(QYHORSH�V\VWHP��:H�ZLOO�VRRQ�EH�SUHSDULQJ�

QXPEHUHG�RIIHULQJ�HQYHORSHV�IRU�-DQXDU\�–�-XQH������ 
,I�\RX�ZRXOG�OLNH�WR�EH�DGGHG�WR�WKH�V\VWHP�IRU�LQFRPH�WD[�GRQDWLRQ�SXUSRV�
HV FRQWDFW�1RUPD�%DNHU�RQ����������EHIRUH�'HFHPEHU �WK � 
,I�\RX�KDYH�VSDUH�HQYHORSHV�\RX�FDQ�XVH�WKHP� -XVW�FKDQJH�WKH�GDWHV� 3OHDVH�
OHW�1RUPD�NQRZ�LI�\RX�KDYH�SOHQW\ RU�QHHG�PRUH�SULQWHG� 
· 7KH�$XWRPDWLF�3D\PHQW�V\VWHP��7KLV�LV�SDUWLFXODUO\�JRRG�IRU�EXV\�SHR�

SOH�DQG�FDQ�EH�XVHG�IRU�LQWHUPLWWHQW�RU�UHJXODU�GRQDWLRQV� 
· 7KH�DFFRXQW�QXPEHU�RI�WKH�FKXUFK�LV ������������������ 
· 5HFHLSWV�DUH�LVVXHG�DQQXDOO\�IRU�UHJXODU�JLYLQJ�DQG�FDQ�EH�XVHG�IRU�WD[�

GHGXFWLRQV� 
 

83'$7(�)520�3$5,6+�&281&,/ 
5DHZ\Q�+HQGHUVRQ�FRQVWLWXWHG�RXU�1RYHPEHU�PHHWLQJ�ZLWK�%LEOH�UHDGLQJV�
DQG�FRPPHQW�EDVHG�DURXQG�WKH�LPSRUWDQFH�RI�UHVLOLHQFH 

:H�RSHQHG�ZLWK�D�VKDULQJ�RI�XQGHUVWDQGLQJ�DQG�SUD\HUV �IRU�WKRVH�RI�RXU�
PHPEHUV�ZKR�DUH�H[SHULHQFLQJ�PHGLFDO�SUREOHPV�DQG�GLIILFXOW�LVVXHV�LQ�
WKHLU�OLYHV��3DVWRUDO�FDUH�LV�VR�LPSRUWDQW��7KH�SOHD�WR�DOO�RXU�PHPEHUV�LV�WR�
DVVLVW�LQ�LGHQWLI\LQJ�WKRVH�ZKR�DUH�H[SHULHQFLQJ�GLIILFXOWLHV�DQG�OHWWLQJ�RXU�
0LQLVWHU��RXU�3DVWRUDO�&DUH�&RRUGLQDWRU��1RUPD�%DNHU���P\VHOI�RU�DQRWKHU�
PHPEHU�RI�RXU�3DULVK�&RXQFLO�NQRZ�VR�ZH�FDQ�SURYLGH�VXSSRUW� 



� 

:H�UHFHLYHG�UHSRUWV�IURP�RXU�0LQLVWHU��WKH�FRQYHQRUV�RI�RXU�PDLQ�FRP�
PLWWHHV�DQG�WKH�LQGLYLGXDOV�ZLWK�UHVSRQVLELOLWLHV��7KHVH�LQFOXGHG���3URSHU�
W\�DQG�)LQDQFH��:RUVKLS��&KULVWLDQ�(GXFDWLRQ��WKH�&RRUGLQDWRU�RI �)DPLO\�
$FWLYLWLHV��&KXUFK�DQG�&RPPXQLW\��0LQLVWHU�+LQGL�0LVVLRQ��3DVWRUDO�
&DUH��)HOORZVKLS�DQG�3UHVE\WHU\��7KHVH�UHIOHFWHG�WKH�EXV\QHVV�RI�WKH�ODVW�
PRQWK� 

6RPH�RI�WKH�KLJKOLJKWV�KDYH�EHHQ��  

· WKH�MRLQW�VHUYLFH�LQYROYLQJ�RXU���DP�&RQJUHJDWLRQ�DQG�RXU��SP�+LQ�
GL�0LVVLRQ�&RQJUHJDWLRQ�ZKLFK�ZDV�KHOG�RQ�WKH�HYHQLQJ�RI���1R�
YHPEHU�DQG�ZKLFK�ZDV�IROORZHG�E\�D�PHDO�DQG�VRFLDO�LQWHUDFWLRQ��,Q�
GLDQ�PDLQV�DQG�.LZL�GHVVHUWV� ������ZDV�GRQDWHG�IRU�7KH�&KULVWLDQ�
:RUOG�6HUYLFH�5HIXJHHV�3URMHFW 

· WKH�4XL]�QLJKW�ZKLFK�ZDV�RUJDQLVHG�E\�*OHQ�6WDQWRQ�DQG�KLV�WHDP�RI�
KHOSHUV�ZKLFK�UDLVHG������IRU�WKH�7HDU�)XQG 

· WKH�)ULGD\�QLJKW�IDPLO\�JDPHV��PHDO�DQG�VRFLDOLVLQJ�HYHQW�ZKLFK�$Q�
JHO�-RVHSK-0DWDSR�RXU�&RRUGLQDWRU�)DPLO\�$FWLYLWLHV�RUJDQLVHG�DQG�
ZKLFK�ZDV�ZHOO�DWWHQGHG�ZLWK����DGXOWV�����IURP�RXU�(QJOLVK�&RQ�
YHUVDWLRQV�*URXS��DQG����FKLOGUHQ 

2XU�FXUUHQW�3DULVK�3ODQ�ZDV�DJUHHG�E\�WKH�FRQJUHJDWLRQ�EDFN�LQ�������,W�
KDV�VHUYHG�XV�ZHOO�EXW�LW�LV�WLPH�IRU�D�UHYLVLRQ�DQG�3DULVK�&RXQFLO�KDV�VHW�
XS�D�&RUH�3ODQQLQJ�*URXS�XQGHU�WKH�FRQYHQRUVKLS�RI�,DQ�:DWVRQ��7KH�
*URXS�LV�WR�FRQVXOW�ZLWK�FRPPXQLW\�RUJDQLVDWLRQV�DQG�LQGLYLGXDOV�DV�ZHOO�
DV�RXU�RZQ�DFWLYLW\�JURXSV�WR�HVWDEOLVK�ZKHUH�ZH�VKRXOG�EH�IRFXVVLQJ�RXU�
HIIRUWV�RYHU�WKH�QH[W�IHZ�\HDUV� 

0HPEHUVKLS�RI�WKH�&RUH�3ODQQLQJ�*URXS�DW�WKLV�VWDJH�LV���,DQ�:DWVRQ��
7RNHUDX�-RVHSK��(ULFD�%UDVK��5DHZ\Q�+HQGHUVRQ��=DUD�)RRWH��,DQ�5DQ�
NLQ��$OLVWDLU�(PHUVRQ��6WHZDUW�0LOQH� �7KH\�ZLOO�EH�JDWKHULQJ�LQIRUPDWLRQ�
RYHU�WKH�QH[W�IHZ�PRQWKV�DQG�WKHQ�UHSRUWLQJ�EDFN�WKURXJK�3DULVK�&RXQ�
FLO �WR�WKH�&RQJUHJDWLRQ�ZLWK�D�YLHZ�WR�KDYLQJ�D�UHYLVHG�SODQ�IRU�DSSURYDO�
DW�WKH�$*0�LQ�������7KHUH�LV�VWLOO�URRP�RQ�WKLV�&RUH�3ODQQLQJ�*URXS�IRU�
PRUH�PHPEHUV�–�LI�\RX�ZRXOG�OLNH�WR�EH�LQYROYHG�SOHDVH�FRQWDFW�,DQ�:DW�
VRQ�RQ�����������0HDQWLPH�LI�\RX�KDYH�LGHDV�VXJJHVWLRQV�IRU�RXU�3DU�
LVK �SOHDVH�UDLVH�WKHP�ZLWK�DQ\�PHPEHU�RI�WKH�JURXS� 

6WHZDUW�0LOQH 

 



�� 

,1',$1�0$,1�&2856(�$1'�.,:,�'(66(57 
$W�0DLUDQJL�%D\�ZH�KDYH�D�+LQGL�ODQJXDJH�VHUYLFH�WZLFH�D�PRQWK�LQ�WKH�HYH�

QLQJV��7KLV�ZDV�VWDUWHG���\HDUV�DJR�E\�RQH�RI�RXU�PHPEHUV��5DMX�
*HRUJH� �ZKR�ZDV�RUGDLQHG�LQWR�WKH�$QJOLFDQ�&KXUFK�LQ�'HOKL� 

 
6RPH�RI�XV�QRQ�+LQGL�VSHDNHUV�DWWHQG�DQG�WU\�WR�MRLQ�LQ�WKH�K\PQV�ZKLFK�DUH�
HQHUJHWLF��IDVW�PRYLQJ�DQG�VXQJ�ZLWK�JXVWR��:H�DOVR�DSSUHFLDWH�WKH�EXUVWV�RI�
(QJOLVK�ZKLFK�FRPH�WKURXJK�DQG�ZH�DUH�UDQGRPO\�LQYLWHG�WR�VSHDN�RQ�WKH�ED�

VLV�WKDW�µHYHU\�LQYLWDWLRQ�VKDOO�FRPH�DV�D�VXUSULVH¶� 
 

%ULQJLQJ�RXU���DP�FRQJUHJDWLRQ�WRJHWKHU�ZLWK�RXU�+LQGL�0LVVLRQ�&RQJUHJD�
WLRQ�LV�RQH�RI�RXU�REMHFWLYHV�DQG�WKLV�KDSSHQHG�RQ�WKH�HYHQLQJ�RI���1RYHPEHU�
ZKHQ�ZH�KDG�D�FRPELQHG�VHUYLFH�ZKLFK�ZDV�IROORZHG�E\�D�PHDO�ZLWK�,QGLDQ�
PDLQ�FRXUVH�DQG�.LZL�GHVVHUW��'RQDWLRQV�RI������ZHQW�WR�WKH�&:6�5HIXJHHV� 

3URMHFW� �$OO�LQ�DOO�LW�ZDV�D�YHU\�GLJHVWLEOH�HYHQLQJ 
 

 
&KULVWPDV�7UHDWV�-� 
3DFNLQJ�VHUYLFH�� 
'(&(0%(5��  

:H�DUH� ORRNLQJ� IRUZDUG� WR� WKH�3DFNLQJ�VHU�
YLFH��7KH�WUHDWV�DUH�EXLOGLQJ�XS�DQG�WKH\�ZLOO�
EH�JRLQJ�WR���3UHVE\WHULDQ�6XSSRUW�*URXSV�� 
-�)DPLO\�6WDUW�1RUWK�6KRUH�DQG�:DLWDNHUH 
-�6KLQH�1RUWK�6KRUH 
-�<RXWK�:RUNHUV�LQ�6HFRQGDU\�6FKRROV� 
�7KDQNV�VR�PXFK�WR�DOO�WKH�JHQHURXV�GRQRUV�� 
 

 



�� 

 
&+85&+�6(59,&(6�'(&(0%(5�$1'�-$18$5< 

· ���$0�6XQGD\�'HF���3DFNDJLQJ�RI�&KULVWPDV�7UHDWV�IRU�QHHG\�IDPLOLHV��
)DPLO\�VHUYLFH�LQ�WKH�KDOO 

· ���DP�6XQGD\�'HF����&KRUDO�6HUYLFH 
· ��SP�6DWXUGD\�'HF����1DWLYLW\�3OD\�+LQGL�&RQJUHJDWLRQ��$OO�ZHOFRPH 
· ��DP�6XQGD\�'HF����&RPPXQLRQ�&RPELQHG�6HUYLFH�ZLWK�<HGDUP�RXU�

.RUHDQ�&RQJUHJDWLRQ 
· ��SP�7KXUVGD\����'HFHPEHU�&KULVWPDV�(YH�)DPLO\�6HUYLFH 
· ��DP �)ULGD\����'HFHPEHU�&KULVWPDV�'D\�)DPLO\�6HUYLFH 
· ��DP�6XQGD\����'HFHPEHU�&RPELQHG�6HUYLFH�DW�%URZQV�%D\��1R�6HU�

YLFH�DW�0DLUDQJL�%D\ 
· ��DP�6XQGD\���-DQXDU\�&RPELQHG�6HUYLFH�DW�0DLUDQJL�%D\��

�&RPELQHG �ZLWK�%URZQV�%D\��)RUUHVW�+LOO�DQG�*OHQILHOG�3DULVKHV���([�
SHFW�D�IXOO�FKXUFK� 

· ����DP�6XQGD\����-DQXDU\�&RPELQHG�6HUYLFH�DW�)RUUHVW�+LOO��1R�VHUYLFH�
DW�0DLUDQJL�%D\ 

· ���DP�6XQGD\����-DQXDU\�&RPELQHG�6HUYLFH�DW�*OHQILHOG���1R�VHUYLFH�DW�
0DLUDQJL�%D\ 

· ���DP�6XQGD\����-DQXDU\�%DFN�WR�QRUPDO�URXWLQH�RI�VHUYLFHV  
 
 

 
 
 
 
 
 
 
 
 
 
 
 

 
 

)URP��KWWSV���ZZZ�JXLGHSRVWV�RUJ�EHWWHU-OLYLQJ�SRVLWLYH-OLYLQJ�D-JLIW-IRU-MHVXV-WKLV-FKULVWPDV 
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&$/(1'$5�2)�3$5,6+�$&7,9,7,(6�)25����� 
 

(9(17    7,0(  3/$&(   )5(48(1&<� &217$&7 
 
$FWLYLWLHV�0RUQLQJV�� 
%RDUG�	�&DUG������DP-��QRRQ  0DLUDQJL�%D\  �VW�7XHV � �  �0DUJDUHW�3RQW � 
*DPHV   ��������������  &KXUFK�/RXQJH RI�WKH�PRQWK  ������������ 
 
%RUQ�$JDLQ� ��-��SP 0DLUDQJL�%D\  (YHU\�:HGQHVGD\�����*DU\�6\PH 
%RGLHV�   &KXUFK�+DOO      ��������� 
 
&KXUFK�&KRLU 6XQ��DP�� 0DLUDQJL�%D\  7KXUVGD\V�EHIRUH� �1RUPD�%DNHU� 
 �����EHIRUH�&KRUDO�VHUYLFHV�&KXUFK  VSHFLDO�VHUYLFHV� ���������   
 ������������������������������������������������������������������������������������������������������������������������������������������������� 
'HHV�6RFLDO�&OXE������DP�-�SP 0DLUDQJL�����������������(YHU\�7KXUVGD\� �7DQJL�-RVHSK���������������
   &KXUFK�ORXQJH      ������������� 
 
(QJOLVK�  ��-�����SP 0DLUDQJL�%D\  (YHU\�:HGQHVGD\����-RKQ�6KDGEROW 
&RQYHUVDWLRQV�    0HHWLQJ�5RRP��� ���������� 
  ��  
)ULGD\�1LJKW ����SP 7R�EH�$GYLVHG  �UG�)ULGD\�  �.DUHO�/RULHU � 
'LVFXVVLRQ�*URXS    RI�WKH�PRQWK  ���������� 
 
*LUOV�%ULJDGH �����-��SP��� 0DLUDQJL�%D\  (YHU\�7XHVGD\  �.D\�%DUERXU 
   &KXUFK�+DOO �������LQ��VFKRRO�WHUP ���-���� 
 
+RXVH�*URXS���������������� ��$�+DVWLQJV�5G���������������7%$  �'RULOOH�6KDGEROW 
���������������������������������������������������������0DLUDQJL�%D\����������������������������������������������-���� 
 
/DGLHV�+RPH� ������DP�� ��$�1HZKDYHQ�7FH��:HGQHVGD\V�� +HDWKHU�*LEVRQ 
*URXS������� �� 0DLUDQJL�%D\      ��������� 
����������������������������������������������������������������������������������� 
/XQFKHRQ�*URXS ������QRRQ �0DLUDQJL�%D\  �QG�7KXUVGD\��������� �5DHZ\Q�+HQGHUVRQ
 ���������������������������� �&KXUFK�+DOO  RI�WKH�PRQWK�  ���������� 
 
0DLQO\�0XVLF �����-��D�P� 0DLUDQJL�%D\���������(YHU\�)ULGD\  �$QJHO�0DWDSR 
   &KXUFK�/RXQJH������LQ�VFKRRO��WHUP�� ������������� 
 
3DULVK��&RXQFLO ����SP 0DLUDQJL�%D\� �UG�7XHVGD\��������������6WHZDUW�0LOQH 
   &KXUFK�/RXQJH� �RI�WKH�PRQWK��������������������� 
 
7UDQVSRUWDWLRQ�� $UUDQJHG�DV�UHTXLUHG�DQG�DV�UHTXHVWHG��������������������������1RUPD�%DNHU 
�$YDLODEOH���������������������������������������������������������������������������������������������������������������������� 
 
<RXWK��	�  ��DP 0DLUDQJL�%D\�  6XQGD\V   �$QJHO�0DWDSR� 
FKLOGUHQ�������  &KXUFK      �������������  
 
���������������    


