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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 
 
,¶G� OLNH� WR� VKDUH�ZLWK�\RX�P\�H[SHULHQFH�RI� WKH�&DOHE�/HDGHUVKLS�&RXUVH�
�&/&��,�DWWHQGHG�ODVW�ZHHN�DW�WKH�&RQQHFW�%DSWLVW�&KXUFK�LQ�0DQXNDX�&LW\��
$V� SDUW� RI� WKH�1RUWKHUQ� 3UHVE\WHU\¶V� VWUDWHJLF� SODQ�� WKH�&/&� LV� D�ZD\� RI�
HTXLSSLQJ�DQG�HQFRXUDJLQJ�PLQLVWHUV�DQG�HOGHUV�DV�OHDGHUV�ZLWKLQ�WKHLU�UH�
VSHFWLYH�SDULVKHV��6R��,�WRRN�WKH�RSSRUWXQLW\�WR�UHJLVWHU�DW�WKH�HQG�RI�������
7KH�ILUVW�KDOI�ZDV�GRQH�LQ�0D\�DQG�WKH�VHFRQG�ZLOO�EH�LQ�6HSWHPEHU��ZLWK�
DVVLJQPHQWV�LQ�EHWZHHQ� 
 
$OWKRXJK� LW� XVXDOO\� LQYROYHV� SHRSOH� IURP� YDULRXV� GHQRPLQDWLRQV�� WKLV�
FRXUVH�ZDV�FDWHUHG�IRU�3UHVE\WHULDQV��6R��LW�ZDV�ZRQGHUIXO�WR�GR�LW�ZLWK�ID�
PLOLDU�IDFHV�DQG�QHZ�IULHQGV��0DQ\�IDFLOLWDWLQJ�ZHUH�3&$1=�PLQLVWHUV��RQH�
EHLQJ�D�SDVW�0RGHUDWRU�RI�*HQHUDO�$VVHPEO\� 
 
&/&�FRDFKHV�LQ�VNLOOV�WKDW�DUH�DSSURSULDWH�WR�ERWK�IDPLO\�OLIH�DQG�PLQLVWU\�
OLIH��:H�OHDUQ� 
· 5HODWLRQVKLS�6NLOOV�–�ILYH�HVVHQWLDO�SULQFLSOHV�RI�EXLOGLQJ�HIIHFWLYH�UHOD�

WLRQVKLSV�ZLWKLQ� WKH� FKXUFK� DQG�PLQLVWU\� WHDPV� EXW�PRUH� SDUWLFXODUO\�
ZLWK�WKH�XQ-FKXUFKHG� 

· &RPPXQLFDWLRQ� 6NLOOV� –� KRZ� WR� GHYHORS� DQG� WHOO� VKRUW� IDLWK� VWRULHV�
SRZHUIXOO\�� 7KH\� ZLOO� OHDUQ� KRZ� WR� OLQN� WKHVH� VWRULHV� WRJHWKHU� LQWR� D�
SRZHUIXOO\�HIIHFWLYH�µPHVVDJH¶� 

· /HDGHUVKLS�6NLOOV�–�ZKDW�WKH�UROH�RI�D�OHDGHU�LV�LQ�GLVFRYHULQJ�WKH�SXU�
SRVH� RI�*RG� IRU� WKHLU� RUJDQLVDWLRQ� DQG� KRZ� OHDGHUVKLS� IXQFWLRQV� LQ� D�
WHDP�FRQWH[W� 

· 0DQDJHPHQW� 6NLOOV� –� WKH� ELEOLFDO� EDVLV� IRU�
PDQDJLQJ�RU�FRQWULEXWLQJ� WR� WKHLU� WHDP�DQG�
ZLOO� GHYHORS� VNLOOV� DQG� XQGHUVWDQGLQJ� LQ�
ILYH� NH\� DUHDV�� 7KHVH� DUHDV� DUH�� SODQQLQJ��
RUJDQLVLQJ�� GLUHFWLQJ� DQG� FRRUGLQDWLQJ�� VX�
SHUYLVLQJ� DQG� HYDOXDWLQJ� DOO� WKDW� JRHV� LQWR�
WKH�PLQLVWU\� RI� WKH� FKXUFK� DQG� LWV�PLVVLRQ��
7KH�NH\� UROH�RI� WKH� OHDGHU� LV� WR�PDNH� WKHLU�
WHDP�VXFFHVVIXO�DQG�LQ�VR�GRLQJ�ZLOO�EH�VXF�
FHVVIXO�WKHPVHOYHV� 

· &UHDWLYLW\� 6NLOOV� –� DQ� DUHD� KLJKO\� HQFRXU�
DJHG�ZLWK�FRQVWUXFWV�HQDEOLQJ�PLQLVWHUV�DQG�
HOGHUV� WR� UHOHDVH� WKH� FUHDWLYLW\� ZLWKLQ� WKHLU�
PLQLVWU\� VHWWLQJ� DQG� KDUQHVV� WKDW� FUHDWLYLW\�
LQ�DQ�HIIHFWLYH�ZD\�    

· 7UDLQLQJ� 6NLOOV� –� KHOS� SDUWLFLSDQWV� SDVV� RQ�
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WKHLU�OHDUQLQJ�DQG�GHYHORS�DQ�XQGHUVWDQGLQJ�RI�KRZ�HDFK�PLQLVWU\�VHWWLQJ�
QHHGV�WR�EHFRPH�D�OHDUQLQJ�FXOWXUH� 

· 0RWLYDWLRQ� 6NLOOV� -� KRZ� WR� PRWLYDWH� D� JURXS� RI� SHRSOH� ZLWKLQ� FKXUFK�
PLQLVWU\� FRQWH[WV�PRYLQJ� LQ� D� FR-RUGLQDWHG� IDVKLRQ� WRZDUG� WKH�PLVVLRQ�
DQG�YLVLRQ�RI�WKH�FKXUFK��RU�RWKHU�PLQLVWU\�VHWWLQJ�       

 
'HFLVLRQ�0DNLQJ�6NLOOV�–�RQH�RI� WKH� IUHTXHQW�EORFNHUV� LQ�D�FKXUFK��RU�RWKHU�
PLQLVWU\�VHWWLQJ��LV�WKH�LQDELOLW\�WR�PDNH�HIIHFWLYH�DQG�WLPHO\�GHFLVLRQV�ZKLFK�
EULQJ�D�GLVSDUDWH�JURXS�RI�SHRSOH�LQ�EHKLQG�WKH�GHFLVLRQ��:H�OHDUQ�KRZ�WR�GR�
WKLV�ZLWK�DQ\�VL]H�JURXS�RI�SHRSOH�IURP�WKH�VPDOO�PLQLVWU\�WHDP�WR�WKH�ZKROH�
FKXUFK� 
 
/LIH�0DQDJHPHQW�–�ORRNLQJ�DW�QLQH�DUHDV�RI�WKHLU�OLIH�LQ�&KULVW�DQG�EHJLQQLQJ�
WR�SODQ� IRU�ZKDW� WKH\�PD\�DFKLHYH� LQ� WKH�EDODQFH�RI� WKHLU� OLIH��7KH�EHOLHI� LV�
WKDW�HDFK�PLQLVWHU��IRU�H[DPSOH��LV�PRUH�WKDQ�WKH�UROH�RI�PLQLVWHU�DQG�QHHGV�WR�
JHW�D�EDODQFH�LQ�WKHLU�OLIH�DQG�ZRUN�WR�EH�HIIHFWLYH� 
 
6HYHQ�HOHPHQWV�RI�OHDGHUVKLS�HPHUJH�WKURXJKRXW�WKH�FRXUVH�IRU�ZKLFK�D�SHU�
VRQ�VKRXOG�KDYH� 
���$�YLVLRQ�RI�ZKHUH�KH�VKH�LV�JRLQJ 
���7KH�DELOLW\�WR�FRPPXQLFDWH�WKLV�YLVLRQ�FOHDUO\�WR�KLV�KHU�FRQJUHJDWLRQ 
���7KH�VNLOOV�DQG�FRPSDVVLRQ�WR�FDUH�IRU�WKHLU�WHDP�ZLWK�D�VKHSKHUG
V�KHDUW 
���$Q�XQGHUVWDQGLQJ�RI� WKH�GLIIHUHQFH�EHWZHHQ�/HDGHUVKLS�DQG�0DQDJHPHQW�
UROHV�DQG�VNLOOV�WR�IXQFWLRQ�FRPSHWHQWO\�LQ�ERWK 
���$�GHHS�GHVLUH�WR�FRQWLQXH�OHDUQLQJ�DQG�JURZLQJ 
���7KH�UHVROYH�WR�KDQGOH�WKH�SDLQ�WKDW�FRPHV�ZLWK�OHDGHUVKLS�SRVLWLRQV 
���7KH�DQRLQWLQJ�RI�WKH�+RO\�6SLULW�RI�*RG�RQ�KLV�KHU�OLIH 
7KH�FRXUVH�LV�LQWHQVH�EXW�KLJKO\�LQWHUDFWLYH�DQG�UHOLHV�RQ�D�WHVWHG�VWUDWHJ\�RI�
JLYLQJ�SDFNHWV�RI�NQRZOHGJH�IROORZHG�E\�VNLOO�SUDFWLFH�EHIRUH�EXLOGLQJ�RQ�WKH�
NQRZOHGJH��$OO�WKLV�LV�GRQH�LQ�DQ�DWPRVSKHUH�RI�DIILUPDWLRQ� 
 
 

 
 

/81&+�*5283 
 7+856'$<���7+ -81(���SP�–��SP 

%ULQJ�\RXU�OXQFK�	�D�IULHQG�	�HQMR\�IHOORZVKLS�RYHU� D�FXS�RI�WHD�RU�FRIIHH� 
7KHQ�VLW�EDFN�	�HQMR\�RXU�HQWHUWDLQHU��*5$+$0�*,//��ZKR 

SOD\V�WKH�JXLWDU�	�VLQJV�ROG�WLPHUV�ZLWK�EDQG�EDFNJURXQG�PXVLF� 
*ROG�FRLQ�GRQDWLRQ�DW�WKH�GRRU� 
7UDGH�WDEOH�	�UDIIOHV�RSHUDWLQJ� 
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&KHVV�DQG�7KH�+RPHOHVV�%R\ 

� 
7KH� QHZV� RYHU� WKH� ODVW� PRQWK� KDV� QRW�
EHHQ� JRRG�� 7KRXVDQGV� RI� SHRSOH� G\LQJ�
IURP� &RYLG-��� DQG� \HW� DQRWKHU� HUXSWLRQ�
RI� YLROHQFH� DULVLQJ� IURP� WKH� WHQVLRQ� EH�
WZHHQ�,VUDHO�DQG�WKH�3DOHVWLQLDQV�UHVXOWLQJ�
LQ�GHDWKV��PXFK�VXIIHULQJ��SDUWLFXODUO\�IRU�
LQQRFHQW� FKLOGUHQ�� � 7KHVH� HYHQWV� KDYH�
RYHUVKDGRZHG�RWKHU� WURXEOHV�ZKHUH� WKHUH�
LV�NLOOLQJ�DQG�VXIIHULQJ�� 
 
2QH�LV�WHPSWHG�WR�WXUQ�RII�WKH�QHZV�RQ�UD�
GLR��WHOHYLVLRQ�DQG�VWRS�UHDGLQJ�WKH�QHZV��
7KH� PHGLD� IROORZLQJ� SURYHUELDO� DGYLFH�

³LI�LW�EOHHGV�OHDG�LW´�SURYLGHV�XV�ZLWK�D�FRQVWDQW�VWUHDP�RI�EDG�QHZV�DQG�SDU�
WLFXODUO\�RI�KXPDQ�VXIIHULQJ��2IWHQ�WKLV�LV�WR�NHHS�XV�KRRNHG��WR�NHHS�ZDWFK�
LQJ��KHDULQJ��DQG�UHDGLQJ��WR�WDNH�LQ�WKH�DGYHUWLVLQJ�ZKLFK�SD\V�IRU�WKH�PH�
GLD��,Q�WKLV�ZD\�ZH�FDQ�JHW�D�GLVWRUWHG�YLHZ�RI�WKH�ZRUOG�DQG�WKH�ZD\�SHRSOH�
EHKDYH��7KH�HWKLFV�RI�XVLQJ�WKLV�WR�VHOO�DGYHUWLVLQJ�LV�TXHVWLRQDEOH� 
 
$PLG� DOO� WKLV� DOO� WKLV�PD\KHP�DQG� VXIIHULQJ� LW�ZDV�ZLWK�JUHDW� UHOLHI� WKDW� ,�
UHDG�D�FRXSOH�RI�VWRULHV�E\�1LFKRODV�.ULVWRI�RI�WKH�1HZ�<RUN�7LPHV��%XW�WKH�
JRRG�QHZV�VWRU\�VWLOO�KDV�D�VWLQJ�LQ�LWV�WDLO�� 
 
$� VHYHQ-\HDU-ROG�1LJHULDQ� UHIXJHH�� 7DQLWROXZD�$GHZXPL�� NQRZQ� DV�7DQL���
OLYHG�ZLWK�KLV� IDPLO\� LQ�D� VKHOWHU� IRU� WKH�KRPHOHVV� LQ�1HZ�<RUN� IRXQG� IRU�
WKHP�E\�D�FKXUFK�SDVWRU��7DQL�OHDUQHG�WR�SOD\�FKHVV�DW�KLV�HOHPHQWDU\�VFKRRO�
DIWHU�KLV�PRWKHU�SOHDGHG�ZLWK�KLV�VFKRRO�WR�IRUJR�WKH�IHHV�ZKLFK�WKH\�FRXOG�
QRW�DIIRUG�WR�DOORZ�KLP�WR�DWWHQG�WKH�FKHVV�FOXE��$�OLWWOH�RYHU�D�\HDU�ODWHU�DW�
WKH�DJH�RI�HLJKW�7DQL�ZRQ� WKH�1HZ�<RUN�6WDWH�FKHVV�FKDPSLRQVKLS� IRU�KLV�
DJH�JURXS��EHDWLQJ�ZHOO�FRDFKHG�FKLOGUHQ�IURP�SULYDWH�VFKRROV�ZLWK�SHUVRQDO�
FKHVV�WXWRUV��1LFKRODV�.ULVWRI�ZURWH�WKH�VWRU\�DERXW�7DQL�DQG�KLV�IDPLO\�DQG�
DVVLVWDQFH�SRXUHG�LQ��7KH\�ZHUH�RIIHUHG�VHYHUDO�DSDUWPHQWV��VRPH�OX[XULRXV��
7DQL�ZDV�RIIHUHG�D�SODFH�DW�VHYHUDO�SUHVWLJLRXV�SULYDWH�VFKRROV��D�*R)XQG0H�
GULYH� UDLVHG�86���������� 7DQL�ZDV� RIIHUHG� ���� FKHVV� ERRNV�� LPPLJUDWLRQ�
ODZ\HUV�RIIHUHG�SUR�ERQR�DVVLVWDQFH�WR�WKH�$GHZXPLV�DQG�WKHUH�ZDV�DQ�LQYL�
WDWLRQ�WR�PHHW�3UHVLGHQW�&OLQWRQ��0U�$GHZXPL��DQ�8EHU�GULYHU�DQG�UHDO�HV�
WDWH� DJHQW��ZDV� RIIHUHG� D� FDU� WR� UHSODFH� WKH� RQH� KH�ZDV� UHQWLQJ� VR� WKDW� KH�
FRXOG�UHWDLQ�D�JUHDWHU�DPRXQW�RI�KLV�HDUQLQJV��0UV�$GHZXPL�ZDV�RIIHUHG�D�
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MRE�DV�D�KHDOWK�FDUH�DLG�DW�D�ORFDO�KRVSLWDO� 
 
,Q�WKH�HYHQW��WKH�$GHZXQLV�VHWWOHG�IRU�D�PRGHVW�DSDUWPHQW�DQG�7DQL�VWD\HG�
DW� WKH� ORFDO� HOHPHQWDU\� VFKRRO�ZKLFK� KDG� JLYHQ� KLP� WKH� RSSRUWXQLW\� WR�
OHDUQ�FKHVV��7KH�PRQH\�UDLVHG��DIWHU�JLYLQJ�D�WLWKH�WR�WKH�FKXUFK�ZKLFK�DV�
VLVWHG�WKHP��FUHDWHG�WKH�7DQLWROXZD�$GHZXPL�)RXQGDWLRQ��D�IXQG�WR�KHOS�
$IULFDQ�IDPLOLHV�VHWWOH�LQ�WKH�86$���:KHQ�7DQL�ZDV�DVNHG�ZKHWKHU�KH�UH�
JUHWWHG�QRW� KDYLQJ� WKH�PRQH\�� KH� VDLG�� ³,� MXVW�ZDQW� WR�KHOS�RWKHU� NLGV�´�
:KHQ�DVNHG�ZKHWKHU�KH�ZDQWHG�DQ\WKLQJ�� WKHUH�ZDV� ORQJ�VLOHQFH�EHIRUH�
KH� VDLG�� ³0D\EH� D� FRPSXWHU�´� � $VNHG� DERXW� KDSSHQV� ZKHQ� KH� ORVHV�
�ZKLFK� KDSSHQHG� ZKHQ� KH� SOD\HG� D� *UDQGPDVWHU�� KH� VDLG�� ³:KHQ� \RX�
ORVH��\RX�KDYH�PDGH�D�PLVWDNH��DQG�WKDW�FDQ�KHOS�\RX�OHDUQ��,�QHYHU�ORVH�,�
OHDUQ�´ 
 
7DQL�UHFHLYHV�FKHVV�FRDFKLQJ�WKUHH�WLPHV�D�ZHHN��WZLFH�D�ZHHN�LI�KLV�SDU�
HQWV�FDQQRW�DIIRUG�WR�SD\�IRU�WKH�WKUHH�VHVVLRQV��$W�WKH�DJH�RI����\HDUV���
PRQWKV�DQG����GD\V��7DQL�EHFDPH� WKH���WK�\RXQJHVW�SHUVRQ�HYHU� WR�EH�
FRPH� D� FKHVV�PDVWHU� LQ� WKH�86$��+H� LV� DPELWLRXV��+H�ZDQWV� WR� EH� WKH�
\RXQJHVW� *UDQGPDVWHU� ZKHQ� KH� LV� ��� RU� ���� $� ERRN� KDV� EHHQ� ZULWWHQ�
DERXW�7DQL� DQG�D� ILOP� LV� DERXW� WR�EH�PDGH��&KDULW\� DQG�D�KDUG�ZRUNLQJ�
DQG�PRGHVW�IDPLO\�ZKR�FDQ�JHW�KLP�WR�FKHVV�FRDFKLQJ�KDYH�PDGH�DOO�WKLV�
SRVVLEOH��7KH\�KDYH�XVHG�WKHLU�JRRG�IRUWXQH�WR�KHOS�RWKHU�VWUXJJOLQJ�IDPL�
OLHV��0U�$GHZXPL��VDLG��³*RG�KDV�DOUHDG\�EOHVVHG�PH��,�ZDQW�WR�UHOHDVH�
P\�EOHVVLQJ�WR�RWKHUV�´ 
 
,W¶V�D�KHDUW-ZDUPLQJ�VWRU\�DPRQJ�DOO�WKH�GRRP�DQG�JORRP��%XW�WKHUH�LV�D�
VWLQJ� LQ� LWV� WDLO�� �$V�1LFKRODV�.ULVWRI�ZULWHV�� ³7DOHQW� LV� XQLYHUVDO��ZKLOH�
RSSRUWXQLW\�LV�QRW�´�&KDULW\�WR�RXWVWDQGLQJ�LQGLYLGXDOV�LV�QRW�JRLQJ�WR�SUR�
YLGH�RSSRUWXQLWLHV�WR�WKH�PDQ\�SRRU�KRPHOHVV�FKLOGUHQ�ZKR�DUH�WKH�YLFWLP�
RI�DQ�HFRQRPLF�V\VWHP� WKDW� WKRXJKW� WKDW�DV� WKH� ULFK�JRW� ULFKHU�HYHU\RQH�
ZRXOG� WKULYH��:H�QRZ�NQRZ�IRUW\�\HDUV� ODWHU� WKDW� WKLV�HFRQRPLF�V\VWHP�
KDV� IDLOHG� OHDYLQJ� PDQ\� IDPLOLHV� LQ� WKH� 86� DQG� KHUH� LQ� 1HZ� =HDODQG��
KRPHOHVV� DQG� SRRU��:H� MXVW� GR� QRW� NQRZ�ZKDW� WDOHQW� DQG� SRWHQWLDO� IRU�
JRRG�KDV� EHHQ�ZDVWHG�� DQG�ZRUVH�
UHVXOWHG�LQ�SRWHQWLDOO\�RXWVWDQGLQJ��
JRRG�� DQG� FRQVWUXFWLYH� SHRSOH�
HQGLQJ�XS�LQ�SULVRQ� 
 
+RSHIXOO\�� DV� DQQRXQFHG� LQ� WKH�
1=� JRYHUQPHQW� EXGJHW�� WKH� LQ�
FUHDVH� LQ� EHQHILWV�� WR� GHFUHDVH�
FKLOG� SRYHUW\� �UHDOO\� IDPLO\� SRY�
HUW\�� LV�D�VLJQDO� WKDW�ZH�DUH�DEDQ�
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GRQLQJ�WKH�HFRQRPLF�WKHRU\�RI�WKH�ODVW�IRUW\�\HDUV��,QVWHDG��ZH�DUH�DLPLQJ�
IRU�D�³ZHOOEHLQJ�HFRQRP\´�ZKLFK�ZRUNV�VR�WKDW�HYHU\RQH�FDQ�WKULYH� 
 
7KH� SDUDEOH� DERXW� -HVXV� �0DWWKHZ� �����-���� LV�ZKHUH�ZH�PHHW� -HVXV� LQ�
WKH�OHDVW�RI�KLV�EURWKHUV�DQG�VLVWHUV��:H�PHHW�KLP�ZKHQ�ZH�IHHG�WKHP��YLVLW�
WKHP�LQ�SULVRQ�RU�FORWK�WKHP�ZKHQ�WKH\�DUH�QDNHG��7KLV�QHHGV�WUDQVODWLQJ�
IRU� D�PRUH�FRPSOH[� VRFLHW\� VXFK�XV�RXUV��2XU� WDVN� LV� WR� FKDQJH� V\VWHPV�
ZKLFK� NHHS� SHRSOH� KXQJU\�� KRPHOHVV� DQG�ZLWKRXW� WKH� QHFHVVLWLHV� RI� OLIH�
GHHPHG�QRUPDO�LQ�RXU�VRFLHW\���7KHVH�V\VWHPV�IDLOXUHV�SLSHOLQH�SHRSOH�LQWR�
SULVRQ��:KHQ�D�V\VWHP�FKDQJH�VXFK�DV�WKH�LQFUHDVH�LQ�EHQHILWV�DQQRXQFHG�
LQ�WKH�1=�JRYHUQPHQW�EXGJHW�LV�DFFHSWHG�E\�WKH�SXEOLF�DW�ODUJH�DQG�DFURVV�
WKH�SROLWLFDO�VSHFWUXP��ZH�UHDOLVH� WKDW�FKDQJH�LV�DIRRW� LQ�FRPPXQLW\�DWWL�
WXGHV��:H�DOO�QHHG� WR� WDNH�FUHGLW� IRU� WKHVH�FKDQJHV��7KH\�RFFXUUHG�ZKHQ�
WKH�JRYHUQPHQW� UHDOLVHG� WKDW�SXEOLF�RSLQLRQ�KDG�FKDQJHG�VXIILFLHQWO\�QRW�
WR� MHRSDUGLVH� WKHLU�HOHFWLRQ��2XU�RSLQLRQV�DQG�FRQYLFWLRQV�GR�PDWWHU�� ,Q�D�
GHPRFUDF\�WKH\�PDNH�D�GLIIHUHQFH� 
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*LUOV�%ULJDGH 
$FWYLWLHV 
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83'$7(�)520�3$5,6+�&281&,/ 
 
$W�WKH�0D\�PHHWLQJ�RI�3DULVK�&RXQFLO�ZH�� 
 
· 6SHQW� WLPH� RQ� SDVWRUDO� PDWWHUV�� 7KHUH� DUH� VHYHUDO� RI� RXU� PHPEHUV�

ZLWK�KHDOWK�SUREOHPV�DQG�WKH\�DUH�LQ�RXU�SUD\HUV�ZLWK�DQ\�LGHQWLILHG�
QHHGV�EHLQJ�DVVLVWHG�ZLWK��3OHDVH�NHHS�1RUPD�%DNHU��RQH�RI�RXU�SDV�
WRUDO�YLVLWRUV�RU�RXU�0LQLVWHU�DGYLVHG�RI�DQ\�VLWXDWLRQV�\RX�NQRZ�RI�
ZKHUH�D�YLVLW�RU�VRPH�DVVLVWDQFH�ZRXOG�EH�KHOSIXO� 

· $JUHHG�WR�HQJDJH�D�FRQWUDFWRU�WR�PDLQWDLQ�WKH�FKXUFK�ZHEVLWH�ZKLFK�
H[SHULHQFHG� DQ� LQYDVLRQ� LQ� )HEUXDU\� QHFHVVLWDWLQJ� LW� EHLQJ� WDNHQ�
GRZQ�DQG�UHSDLUHG��:H�ZDQW�WR�DYRLG�WKDW�KDSSHQLQJ�DJDLQ� 

· :HUH�DGYLVHG�WKDW�WKH�UHVSRQVH�WR�RXU�VSHFLDO�DSSHDO�IRU�IXQGV�LV�SUR�
JUHVVLQJ�ZHOO�DQG�WKH�SURMHFWHG�GHILFLW�IRU�WKH�\HDU�LV�UHGXFLQJ 

· &RPSOLPHQWHG�RXU�0LQLVWHU�RQ�KLV�LQLWLDWLYH�LQ�DUUDQJLQJ�WKH�ILUVW�RI�
�� &RRN� ,VODQGHUV� RQ� WKH� 1RUWK� 6KRUH� &KXUFK� 6HUYLFHV� ZKLFK� ZDV�
KHOG� LQ�RXU�FKXUFK�RQ�DW��SP�RQ����0D\�DQG�DWWHQGHG�E\����DGXOWV�
DQG����FKLOGUHQ� 

· $SSURYHG�7RNHUDX¶V�SDUWLFLSDWLRQ�DW�D�/HDGHUVKLS�&RXUVH 
· $SSURYHG� D� UHSRUW� EHLQJ� VHQW� WR� 1RUWKHUQ� 3UHVE\WHU\� RQ� SURJUHVV�

ZLWK�WKH�+LQGL�0LVVLRQ 
· :HUH�DGYLVHG�E\�(ULFD�WKDW�WKH������ZKLFK�ZDV�GRQDWHG�DW�WKH�VSHFLDO�

0RWKHUV�'D\�PRUQLQJ�WHD�LV�EHLQJ�VSHQW�RQ�VKUXEV�DQG�SODQWV�IRU�WKH�
6KLQH�6DIH�+RXVH�JDUGHQ� 

· 'LVFXVVHG�D�UHSRUW�RQ�WKH�&KULVWLDQ�:RUOG�6HUYLFH ��&:6��:RUNVKRS�
ZKLFK�KDG�EHHQ�VHW�XS�WR�REWDLQ�IHHGEDFN�RQ�WKHLU�&KULVWPDV�$SSHDO���
DQG�GHFLGHG�WR�FRQWLQXH�WR�VXSSRUW�WKH�DSSHDO 

· 'HFLGHG�QRW�WR�MRLQ�LQ�D�SDUWQHUVKLS�ZLWK�WKH�&KULVWLDQV�$JDLQVW�3RY�
HUW\��&$3��%XGJHWLQJ�6HUYLFH�RQ�WKH�JURXQGV�WKDW�WKH�FRVW�DQG�WLPH�
FRPPLWPHQW�ZRXOG�EH� WRR�KLJK���:H�ZLOO�H[SORUH�ZLWK�3UHVE\WHULDQ�
6XSSRUW�ZKHWKHU�WKHUH�LV�D�ZD\�WKDW�ZH�FDQ�XVHIXOO\�OLQN�LQ�ZLWK�WKHLU�
EXGJHWLQJ�VHUYLFH�WR�DVVLVW�SHRSOH�LQ�QHHG�  

· :HUH� DGYLVHG� RI� RXU� 3DULVK� UHVSRQVH� �VHQW� WR�1RUWKHUQ� 3UHVE\WHU\��
RYHU�WKH�VHFRQG�7KHRORJLFDO�(GXFDWLRQ�DQG�/HDGHUVKLS�7UDLQLQJ�SD�
SHU���&RSLHV�DUH�DYDLODEOH�IURP�PH�  

· $JUHHG�WR�WKH�3&$1=�SURSRVDO�WR�DPHQG�WKH�5XOHV�DQG�DOORZ�D�*HQ�
HUDO�$VVHPEO\� WR� EH� KHOG� YLD� HOHFWURQLF�PHDQV� LI� D� VLWXDWLRQ� DULVHV�
ZKHUHE\� DWWHQGDQFH� LQ� SHUVRQ� DW� D�*HQHUDO�$VVHPEO\� LV� SUHFOXGHG��
�HJ�DV�KDSSHQHG�ODVW�\HDU�ZLWK�FRYLG��   

 
 
6WHZDUW�0LOQH 



�� 

9DFFLQDWLRQV�� 
:H� DUH� JHWWLQJ� FORVHU� WR� KDYLQJ� WKH� RSSRU�
WXQLW\�WR�EH�YDFFLQDWHG�DJDLQVW�WKH�&RYLG����
YLUXV��7KH�,QWHUFKXUFK�%LRHWKLFV�&RXQFLO�KDV�
SURGXFHG� D� XVHIXO� 4XHVWLRQV� DQG� $QVZHUV��
VKHHW� ZKLFK� LV� UHFRPPHQGHG� IRU� DQ\RQH�
ZKR� VWLOO� KDV� TXHVWLRQV� RU� LV� XQVXUH� DV� WR�
ZKHWKHU� WR� DFFHSW� YDFFLQDWLRQV�� &RSLHV� DUH�
LQ�WKH�IR\HU� 
 

6SHFLDO�&RPPXQLRQ 
$SULO����� 

 
 
 
 
 

 
 
 
 

&KXUFK�*LYLQJ 

7KHUH� DUH� D� QXPEHU� RI� ZD\V� SHRSOH� FRQ�
WULEXWH�ILQDQFLDOO\�WR�VXSSRUW�WKH�UXQQLQJ�RI�
WKH�FKXUFK�DQG�RXU�PLQLVWULHV� WR� WKH�ZLGHU�
FRPPXQLW\� 
· &DVK�RU�FKHTXH�GRQDWLRQV�LQWR�WKH�6XQ�
GD\�SODWH 

· 5HJXODU�JLYLQJ�WKURXJK�WKH�(QYHORSH�V\VWHP��:H�ZLOO�VRRQ�EH�SUHSDULQJ�
QXPEHUHG�RIIHULQJ�HQYHORSHV�IRU�-XO\ –�'HF���� 

· ,I�\RX�ZRXOG�OLNH�WR�EH�DGGHG�WR�WKH�V\VWHP�IRU�LQFRPH�WD[�GRQDWLRQ�SXU�
SRVHV FRQWDFW�1RUPD�%DNHU�RQ����������EHIRUH -XQH���WK � 

· ,I�\RX�KDYH�VSDUH�HQYHORSHV�\RX�FDQ�XVH�WKHP��3OHDVH�OHW�1RUPD�NQRZ�LI�
\RX�KDYH�SOHQW\� 

· 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[�GHGXF�
WLRQV� 

 
 



�� 

3DULVK�3ODQ 
 

$W�D�6SHFLDO�0HHWLQJ�RI�RXU�&RQJUHJDWLRQ�RQ�6XQGD\����0D\�ZH�ZHUH�DG�
YLVHG�RI�WKH�SURFHGXUH�WKDW�KDG�EHHQ�XVHG�WR�UHYLVH�RXU�3DULVK�3ODQ���7KH�SODQ�
LV�D�JXLGH�DV�WR�ZKDW�ZH�DV�D�SDULVK�ZLVK�WR�GR�DQG�DFKLHYH�RYHU�WKH�FRPLQJ�
SHULRG�� 7KH� GUDIW� SODQ� KDG� EHHQ� DYDLODEOH� IRU� FRQVLGHUDWLRQ� VLQFH� LW� ZDV�
DJUHHG�E\�WKH�3DULVK�&RXQFLO�DW� LWV�$SULO�0HHWLQJ�IRU�UHFRPPHQGLQJ�WR� WKH�
&RQJUHJDWLRQ�� 7KH�0HHWLQJ� RI� WKH� &RQJUHJDWLRQ� RQ� ���0D\� DSSURYHG� WKH�
3ODQ�DQG�FRSLHV�DUH�DYDLODEOH�LQ�WKH�IR\HU��3OHDVH�WDNH�RQH�DQG�LI�\RX�IHHO�\RX�
ZRXOG�OLNH�WR�EH�LQYROYHG�ZLWK�DQ\�RI�WKH�DFWLYLWLHV�WKDW�ZH�DUH�FRPPLWWLQJ�WR�
SOHDVH�PDNH�FRQWDFW�ZLWK�PH�RU�WKH�0LQLVWHU�� 

 
 
 

6SHFLDO�$SSHDO�IRU�)XQGV�� 
 

2XU�)LQDQFLDO�<HDU�HQGV�RQ����-XQH�DQG� IDFHG�
ZLWK�D�IRUHFDVWHG�GHILFLW�RI�DURXQG���������IRU�
WKH�\HDU�DQG�WKH�PHVVDJH�WKDW�IRU�WKH�QH[W�\HDU�
VRPH�RI�WKH�ILQDQFLDO�DVVLVWDQFH�ZH�KDYH�KDG�LQ�
WKH� SDVW� IRU� RXU� FRPPXQLW\� VHUYLFHV�
�SDUWLFXODUO\�'HHV� DQG� WKH�+LQGL�0LVVLRQ��ZDV�
XQOLNHO\�WR�FRQWLQXH��ZH�ODXQFKHG�D�6SHFLDO� 
$SSHDO� IRU� IXQGV� LQ�0D\��7R�GDWH� WKH� UHVSRQVH�
KDV� EHHQ� JRRG��7KH�$SSHDO�ZLOO� EH� FORVHG� RII�
WKLV�PRQWK�DQG�VR�LI�\RX�KDYHQ¶W�\HW�FRQWULEXWHG�
DQG�DUH�DEOH�WR�GR�VR�SOHDVH�FRQWULEXWH�WKURXJK�

WKH�&KXUFK�$6%�%DQN�$FFRXQW� �� � ��� ������������� ���� � )RU� LQFOXVLRQ� LQ�
\RXU�DQQXDO�UHFHLSW�IRU�,5'�UHLPEXUVHPHQW�SOHDVH�SURYLGH�HLWKHU�\RXU�QDPH�
RU�\RXU�FKXUFK�RIIHULQJV�GRQDWLRQ�QXPEHU�DV�D�UHIHUHQFH��� 

 
  *LUOV�%ULJDGH�$FWLYLWLHV� 
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(9(17    7,0(  3/$&(   )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      �������������  
 
���������������    


