
)LQG�XV�DW��ZZZ�VLQILQPRRUFKXUFK�RUJ�XN� 
RU�ZZZ�IDFHERRN�FRP�VLQILQPRRUFKXUFK 

$�/RFDO�(FXPHQLFDO�3DUWQHUVKLS�VHUYLQJ�6LQILQ�0RRU�DQG�6WHQVRQ�

�3XEOLVKHG�RQ�WKH��WK�6HSWHPEHU������ 

6HSWHPEHU�1HZVOHWWHU 

6LQILQ�0RRU�&KXUFK 

:HOFRPH�DQG�,QWURGXFWLRQ 

+HUH� ZH� DUH� LQ� 6HSWHPEHU� DQG� WKH� PHWHRURORJLVWV� DOUHDG\� FDOO� LW� $XWXPQ�� DOWKRXJK� WKH�
HTXLQR[� LV�QRW�XQWLO� WKH���VW�RI�WKH�PRQWK��7KDW�VDLG��WKHVH�SDVW�IHZ�GD\V�KDYH�FHUWDLQO\�
KDG�DQ�DXWXPQDO�IHHO�WR�WKHP� 
7KLV�PRQWK�ZDV�VXSSRVHG�WR�EH�ZKHQ�ZH�KDYH�RXU�%,*���WK�$QQLYHUVDU\�FHOHEUDWLRQV��EXW�LQ�
WKH�SUHVHQW�FLUFXPVWDQFHV��WKHVH�KDYH� ODUJHO\�EHHQ�FDQFHOOHG��1HYHU-WKH-OHVV��ZH�DUH����
\HDUV�ROG�DQG�WKDW�FDQQRW�EH�WDNHQ�DZD\�IURP�XV� 
:H�VKDOO�KDYH�D�FHOHEUDWLRQ�RQ�WKH���WK�6HSWHPEHU��WKRXJK�LW�ZLOO�KDYH�WR�EH�D�PXFK�PRUH�
ORZ�NH\�HYHQW�WKDQ�ZH�KDG�RULJLQDOO\�KRSHG�DQG�SODQQHG�IRU��:H�DUH�SOHDVHG�WR�WHOO�\RX�WKDW�
5HY·G�5D\PRQG�/XQW�KDV�DJUHHG�WR�OHDG�RXU�6HUYLFH�RQ�WKDW�GD\� 
2Q�SDJH���\RX�ZLOO�ILQG�D�OHWWHU�IURP�WKH�0RGHUDWRU�RI�WKH�85&�(DVW�0LGODQGV�6\QRG�RI�
IHULQJ�XV�FRQJUDWXODWLRQV�IRU�RXU���WK�$QQLYHUVDU\�� 
:H�KDYH�QRZ�KDG�WKUHH�0RUQLQJ�6HUYLFHV�VLQFH�ZH�UHRSHQHG�WKH�&KXUFK�DIWHU� WKH� ORFN�
GRZQ��WKH\�GR�IHHO�WR�KDYH�EHHQ�VXFFHVVIXO�LQ�WKHLU�IRUPDW�DQG�VHHP�WR�KDYH�SDVVHG�ZLWK�
RXW�LQFLGHQW�WKDQNV�WR�WKRVH�ZKR�DWWHQGHG�IROORZLQJ�WKH�JXLGHOLQHV�SXEOLVKHG�LQ�WKH�$XJXVW�
HGLWLRQ�RI�WKH�1HZVOHWWHU��$OO�WKUHH�VHUYLFHV�KDYH�KDG����RU�PRUH�SHRSOH�DWWHQGLQJ�HDFK�
ZHHN�LQFOXGLQJ�D�IHZ�YLVLWRUV��$OWKRXJK�ZH�DUH�VWLOO�QRW�SHUPLWWHG�WR�VLQJ�RXW�ORXG��ZH�KDYH�
KDG�VRQJV�RQ�WKH�VFUHHQ��DQG�PRVW�IRON�VDQJ�DORQJ�TXLHWO\��/DVW�6XQGD\��ZH�KDG�RXU�ILUVW�
&RPPXQLRQ�6HUYLFH�FRQGXFWHG�E\�5HY·G�(LOHHQ�%DQJD\��DQG�WKDW�WRR�VHHPHG�ZHOO�UHFHLYHG�DV�
ZHOO��:H�DUH�VWLOO�PLVVLQJ�VRPH�RI�RXU�UHJXODU�ZRUVKLSSHUV�ZKR�IHHO�WKH\�FDQQRW�MRLQ�XV�\HW��
EXW�WKH\�ZHUH� LQ�RXU�WKRXJKWV�DQG�SUD\HUV��DQG�ZH� ORRN�IRUZDUG�WR�WKH�GD\�ZKHQ�DOO�RXU�
&KXUFK�IDPLO\�FDQ�EH�WRJHWKHU�DJDLQ� 
)RU�RXU�&RPPXQLRQ�6HUYLFH�WRGD\�ZH�ZHOFRPH�EDFN�5HY·G�'DYLG�.LUNZRRG�ZKR�LV�D�UHWLUHG�
$QJOLFDQ�0LQLVWHU�ZKR�QRUPDOO\�ZRUVKLSV�DW�6W�6WHSKHQ·V�RQ�6LQILQ�/DQH�WKRXJK�KH�LV�DOZD\V�
ZHOFRPH�KHUH�DW�6LQILQ�0RRU�&KXUFK��6HUYLQJ�&RPPXQLRQ�ZLWK�KLP�WRGD\�ZLOO�EH�:HQG\�5RH�
ZKR�LV�RQH�RI�RXU�6WHZDUGV 
2XU�UHDGLQJV�WRGD\�DUH� 
5RPDQV����Y���-�HQG�DQG�0DWWKHZ����Y����-����DQG�DUH�WR�EH�UHDG�E\�*LOO�3ULHVWOH\� 
7KH�&RPPXQLRQ�ZLOO�EH�EURXJKW�WR�\RXU�VHDWV�MXVW�DV�ZH�GLG�ODVW�ZHHN��3OHDVH�NHHS�WKH�&RP�
PXQLRQ�FXSV�DIWHU�\RX�KDYH�FRQVXPHG�WKH�ZLQH��WKH\�ZLOO�EH�FROOHFWHG�DIWHU�WKH�6HUYLFH�KDV�
ILQLVKHG 

���� ���� 

&KXUFK�&RXQFLO�0HHWLQJ 

&RXQFLO�PHPEHUV�DUH�DVNHG�WR�QRWH�WKDW�ZH�SODQ�WR�KDYH�D�VXLWDEO\�GLVWDQFHG�&KXUFK�&RXQFLO�
0HHWLQJ�RQ�0RQGD\���WK�6HSWHPEHU�LQ�WKH�)URQW�%D\�RI�WKH�&KXUFK�VWDUWLQJ�DW������SP� 



7KH�0HVVDJH�E\�5HY·G�(LOHHQ�%DQJD\ 

6RPH� VD\� LW� FRXOG� EH� WZR� \HDUV� EHIRUH� ZH� DUH� ULG� RI� WKLV� DZIXO� 3DQGHPLF� EXW� ZH� KDYH�
VKRZQ��\HW�DJDLQ��WKDW�ZH�DUH�VR�DGDSWDEOH�–�QRW�QHFHVVDULO\�KDSS\�–�EXW�DGDSWDEOH��:H�JRW�
XVHG�WR�´WDNLQJµ�EDJV�WR�WKH�VKRSV��DQG�QRZ�WU\�DQG�UHPHPEHU�WR�KDYH�D�PDVN�LQ�RXU�EDJV�RU�
SRFNHWV�DV�ZHOO� 

,W�ZDV�D�MR\�WR�EH�DEOH�WR�ZRUVKLS�WRJHWKHU�DJDLQ�DQG��GHVSLWH�WKH�VRFLDO�GLVWDQFLQJ��ZDV�VR�
JRRG�WR�VHH�VR�PDQ\�IDFHV�ZH�UHPHPEHU�DQG�KDG�PLVVHG����� 

:KDW�ZH�EHOLHYH�VKRZV�LQ�KRZ�ZH�OLYH�DQG�,·P�UHPLQGHG�RI�3HWHU��VHHLQJ�-HVXV�ZDONLQJ�RQ�
WKH�ZDWHU�DQG��DV�DQ�H[SHULHQFHG�ILVKHUPDQ�NQRZV�LW�LV�QRW�SRVVLEOH��VWLOO�VWHSV�RXW�WR�MRLQ�
-HVXV�EXW�� OLNH�DOO�RI�XV��ZKHQ�WKH�VWRUP�FRPHV��SDQLFV�DQG�VLQNV��$W� OHDVW�KH�KDV�HQRXJK�
VHQVH�WR�KROG�RXW�KLV�KDQG�WR�-HVXV���:KHQ�ZH�DUH�IDFLQJ�VWRUPV�DQG�FKDOOHQJHV�WR�RXU�OLYHV�
RU�HYHQ�RXU�IDLWK��ZH�MXVW�QHHG�WR�UHDFK�RXW�RXU�KDQG�WR�-HVXV�DQG�KH�ZLOO�ILQG�D�ZD\��D�SHU�
VRQ�RU�D�ZRUG�RU�ZKDWHYHU��WR�PDNH�VXUH�ZH�KDYH�WKH�VXSSRUW�ZH�QHHG�WR�NHHS�WKDW�UHODWLRQ�
VKLS�ZLWK�KLP�WKDW�ZH�VR���RU�DV�\RXQJVWHUV�ZLOO�VD\�VRRRRRRR�QHHG��DQG�FDQ�KDYH���� 

7KHUH�ZLOO�EH�WLPHV�ZKHQ�ZH�WKLQN�+H�LV�QRW�OLVWHQLQJ�EXW�VR�RIWHQ��VRPHWKLQJ�ZLOO�KDSSHQ�WR�
KHOS�XV�VHH��LI�ZH�ZLOO��ZKDW�+H�ZDQW�XV�WR�GR� 

7KH�RWKHU�GD\��RQ�P\�ZD\�KRPH��DIWHU�D�JRRG�ORQJ�ZDON�ZLWK�$UFKLH�P\�GRJ��,�VWRSSHG�WR�
GHDG-KHDG�VRPH�RI�WKH�IORZHUV�LQ�D�SRW�,�ZDV�SDVVLQJ���:KDW�,�GLGQ·W�UHDOLVH�ZDV�WKDW�,�KDG��
LQ�WKH�SURFHVV��GURSSHG�P\�NH\V���8VXDO�FKHFNLQJ�P\�SRFNHWV�PDGH�PH�UHDOLVH�WKH�NH\V�ZHUH�
PLVVLQJ�DQG�D�\RXQJ�ZRUNPDQ��RQ�KLV�ZD\�RXW��OHW�PH�LQ� 

,� UHDOLVHG� WKDW� ,� GLG� QRW� KDYH� WKH� HQHUJ\� OHYHOV� WR� UHWUDFH� WKH� VWHSV� RI�P\� ZDON� ZKLFK�
VKRXOG�EH�3ODQ�$��WR�VHH�ZKHUH�P\�NH\V�ZHUH��VR�,�GHFLGHG��RQ�KDYLQJ�D�VLW�GRZQ�DQG�DVNLQJ�
*RG� IRU� KLV� KHOS�� WKDW� 3ODQ�%�ZDV� WR� VHH� WKH�0DQDJHU� DERXW� JHWWLQJ� DQ� DGGLWLRQDO� VHW� RI�
NH\V���/DWHU��RQ�WKH�LQWHUFRP��FDPH�WKH�0DQDJHU�DVNLQJ�LI�,�KDG�ORVW�P\�NH\V��VRPHRQH�KDG�
IRXQG�WKHP�E\�WKH�IORZHU�SRW���2XU�ZD\�RI�UH-DFWLQJ�WR�VWUHVVIXO�VLWXDWLRQV�ZLOO�EH�D�VLJQ�RI�
ZKDW�ZH�WUXO\�EHOLHYH��,�FDQ�SDQLF�ZLWK�WKH�EHVW�RI�WKHP�EXW�WKHUH�DUH�RFFDVLRQV�ZKHQ�,�
KDYH�HQRXJK�VHQVH�WR�SXW�*RG�LQ�WKH�SLFWXUH�DQG�OHW�KLP�JHW�RQ�ZLWK�LW� 

6RPH�SHRSOH�ZDVWH�WKHLU� OLYHV�IHHOLQJ�VRUU\�IRU�WKHPVHOYHV�DQG�PDNLQJ�WKH�UHVW�RI�XV�XQ�
KDSS\�E\�RXU�LQDELOLW\�WR�MRJ�WKHP�RXW�RI�LW���2QH�RI�P\�ROG�QHLJKERXUV��'RUD��XVHG�WR�VWDUW�
HYHU\�FRQYHUVDWLRQ�ZLWK�DOO� WKH�WHUULEOH�WKLQJV�WKDW�ZHUH�KDSSHQLQJ��,�JDYH�KHU�D� MDP�MDU�
ZLWK�D�VORW�LQ�WKH�WRS�DQG�D�ODEHO�RQ�WKH�VLGH�DVNLQJ�KHU�WR�SXW�D�SHQQ\�LQ�HYHU\�WLPH�VRPH�
WKLQJ� JRRG� KDSSHQHG�� D� VPLOH� IURP� VRPHRQH�� VXQVKLQH�� JRRG� QLJKW·V� VOHHS� HWF�� 6KH� ZDV�
DPD]HG� KRZ�PDQ\� SHQQLHV� VKH� VDZ� EXLOGLQJ� � XS� DQG� VKH� ZDV� D�PXFK� EHWWHU� QHLJKERXU� WR�
PHHW���0\�IDWKHU�ZDV�D�JUHDW�RQH�IRU�VD\LQJ�WKDW�LW�FRVWV�QRWKLQJ�WR�JLYH�D�VPLOH�DZD\�DQG�
QRW�RQO\�ZDV�KH�ULJKW��EXW�VPLOHV��OLNH�\DZQV��DUH�FDWFKLQJ�� 

6R��KHUH�ZH�JR��ZRUNLQJ�RXU�ZD\�WKURXJK�WKH�NQRZQ�DQG�WKH�XQNQRZQ��ZLWK�WKH�SOXV�RI�QRW�
KDYLQJ�WR�IDFH�LW�DOO�DORQH��7KHUH�LV�VRPHRQH�OLVWHQLQJ�LI�ZH�ZLOO�RQO\�VKDUH�RXU�TXHVWLRQV�DQG�
RXU�IHDUV��:H�DUH�VXUYLYRUV�QRW�YLFWLPV�DQG�QR�PDWWHU�WKH�KXUGOHV�LQ�OLIH�ZH�IDFH��*RG�KDV�
QRW�RQO\�JLYHQ�XV�WKH�OHJV�WR�JHW�RYHU�WKHP�EXW�DOVR�WKH�IRUJLYHQHVV�ZKHQ�ZH�WU\�VQHDNLQJ�
DURXQG�WKHP�LQVWHDG� 

&DUU\�RQ��FDUU\LQJ�RQ�DQG�NQRZ�*RG·V�EOHVVLQJ�LQ�\RXU�HYHU\GD\� 

Eileen 



*LIW�'D\�������\HV�WKDW�LV�WKH�ULJKW�\HDU� 

:H�QRZ�QHHG�WR�EULQJ�WKLV�DSSHDO�WR�DQ�HQG��LI�\RX�VWLOO�LQWHQG�WR�JLYH��SOHDVH�GR�VR�E\�QH[W�
6LXQGD\� VR� WKDW� ZH� FDQ� OHW� \RX� NQRZ� WKH� ILQDO� ILJXUH�� $W� WKH� HQG� RI� $XJXVW� WKH� ILJXUH�
VWDQGV�DW�DOPRVW�������7KDQN�\RX�WR�DOO�ZKR�KDYH�JLYHQ� 

&RQWDFW�'HWDLOV 

,W�KDV�EHFRPH�DSSDUHQW�KRZ�GLIILFXOW�LW�FDQ�EH�VRPHWLPHV�WR�NHHS�LQ�FRQWDFW��$V�D�&KXUFK�
ZH� DUH� IRUWXQDWH� WR� KDYH� RXU� &KXUFK� FRQWDFWV� EXW�ZH� KDYH� GLVFRYHUHG� DV�ZH� SUHSDUH� WR�
VHQG�RXW�WKLV�1HZVOHWWHU�� WKDW�ZH�RQO\�KDYH�D�UHODWLYHO\�VPDOO�QXPEHU�RI�HPDLO�DGGUHVVHV�
IRU�SHRSOH� 

7KRVH�RI�\RX�ZKR�UHFHLYH�DQ�HOHFWURQLF�FRS\�RI�WKLV�1HZVOHWWHU�ZLOO�NQRZ�WKDW�ZH�GR�KDYH�
\RXU�HPDLO�DGGUHVV��RWKHUZLVH�\RX�ZRQW�EH�UHDGLQJ�WKLV�DV�DQ�HOHFWURQLF�FRS\� 

7KRVH�RI�\RX�ZKR�KDYH�UHFHLYHG�RU�SLFNHG�XS�D�SDSHU�FRS\�RI�WKH�1HZVOHWWHU�ZLOO�UHDOLVH�ZH�
GR� 127� KDYH� \RXU� HPDLO� �DVVXPLQJ� \RX� KDYH� RQH��� ,I� \RX� ZDQW� WR� EH� RQ� RXU�PDLOLQJ� OLVW��
SOHDVH�OHW�,DQ�6DQW��LDQ�VDQW#QWOZRUOG�FRP��KDYH�\RXU�HPDLO�DGGUHVV�IRU�IXWXUH�UHIHUHQFH�� 

3OHDVH�GR�QRW�LJQRUH�WKLV�UHTXHVW��GR�LW�QRZ�LI�\RX�GR�KDYH�DQ�HPDLO�DGGUHVV��7KDQN�\RX� 

%XLOGLQJ�:RUNV�)XQG��%:)� 

7KLV�IXQG�KDV�VWDUWHG�JURZLQJ�DJDLQ�IROORZLQJ�WKH�UHVXPSWLRQ�RI�6HUYLFHV�LQ�$XJXVW��0RQH\�
IURP�WKLV�IXQG�ZLOO�SD\�IRU�WKH�GRXEOH�JOD]LQJ�ZKLFK�ZH�KRSH�WR�KDYH�ILWWHG�EHIRUH�WKH�HQG�
RI�WKH�\HDU��7KHVH�DUH�WR�UHSODFH�WKH�UHPDLQLQJ�H[WHUQDO�ZRRGHQ�ZLQGRZV�DQG�GRRUV�RQ�WKH�
QRUWK� DQG�HDVW� VLGHV� RI� WKH�EXLOGLQJ�� ,W� LV� DOVR� JRLQJ� WR� IXQG�WKH� FHLOLQJ� OLJKWV�PHQWLRQHG�
DERYH� 

%RWK�RI�WKHVH�ZRUNV�ZLOO�UHGXFH�RXU�FDUERQ�IRRWSULQW�ZKLFK�LV�VRPHWKLQJ�WKDW�ZH�VKRXOG�DOO�
EH�WU\LQJ�WR�GR� 

$W�WKH�HQG�RI�$XJXVW��WKLV�IXQG�KDV�UHDFKHG���������͘ 

7KH�QHZ�%:)�HQYHORSHV�EHJLQ�WRGD\�DQG�PDQ\�RI�\RX�ZLOO�KDYH�FROOHFWHG�\RXUV�RYHU�WKH�SDVW�
FRXSOH� RI�ZHHNV�� ,I� \RX� QRUPDOO\� KDYH� D� SDFN� DQG� KDYH� QRW� JRW� \RXUV�� VSHDN� WR�0DUJDUHW�
3ODWW�RU�,DQ�6DQW�DERXW�LW��3OHDVH�GR�EH�DZDUH�WKDW�D�VPDOO�QXPEHU�RI�\RX�KDYH�JRW�D�SDFN�
ZLWK�D�GLIIHUHQW�QXPEHU� �LI� \RX�ZHUH� LQ� WKH���-���UDQJH���7KLV� LV� D�SXUHO\�DGPLQLVWUDWLYH�
PDWWHU�DV�ZH�KDYH�UHGXFHG�WKH�QXPEHU�RI�SDFNV�ZH�SXUFKDVHG� 

*LIW�'D\����� 

:H�KDYH�GHFLGHG�QRW�WR�KDYH�D�*LIW�'D\�WKLV�\HDU��)LUVWO\�EHFDXVH�ZH�KDYH�QRW�FRPSOHWHG�
WKH������*LIW�\HW�DQG�VHFRQGO\��LW�ZDV�IHOW��LQ�WKH�FXUUHQW�VLWXDWLRQ�ZLWK�&RYLG-�����WKLV�LV�
SUREDEO\�QRW�D�JRRG�\HDU�WR�KDYH�D�*LIW�'D\� 

&KXUFK�&HLOLQJ�/LJKWV 

,Q�RXU�FRQWLQXLQJ�SURJUHVV�WRZDUGV�UHGXFLQJ�RXU�FDUERQ�IRRWSULQW��WKH�OLJKWV�DUH�EHLQJ�UH�
SODFHG�WKURXJKRXW�WKH�&KXUFK�DQG�VRPH�RI�\RX�ZLOO� VHH�WKH�EHQHILW�RI�WKHP��7KH�ZRUN� LV�
SODQQHG�WR�EH�FRPSOHWH�E\�HDUO\�WKLV�FRPLQJ�ZHHN�DQG�ZKHQ�GRQH�����OLJKWV�ZLOO�KDYH�EHHQ�
UHSODFHG��7KH�QHZ�RQHV�ZLOO�EH�RI�DQ�/('�W\SH�DQG�VKRXOG�PDNH�WKH�URRPV�D�OLWWOH�EULJKWHU��
DV�ZHOO� 



:H�DUH�GHOLJKWHG�WR�EULQJ�\RX�D�FRS\�RI�D�OHWWHU�IURP�WKH�85&�0RGHUDWRU�RI�WKH�(DVW�0LG�
ODQGV�6\QRG�FRQJUDWXODWLQJ�XV�RQ�UHDFKLQJ�RXU���WK�$QQLYHUVDU\�� 
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ϯƌĚ�^ĞƉƚĞŵďĞƌ�ϮϬϮϬ 
�ĞĂƌ�&ƌŝĞŶĚƐ�Ăƚ�^ŝŶĮŶ�DŽŽƌ�>ŽĐĂů��ĐƵŵĞŶŝĐĂů�WĂƌƚŶĞƌƐŚŝƉ͕ 
 
/ƚ�ŐŝǀĞƐ�ŵĞ�ŐƌĞĂƚ�ũŽǇ�ƚŽ�ǁƌŝƚĞ�ĂŶĚ�ĐŽŶǀĞǇ�ŵǇ�ƉĞƌƐŽŶĂů�ŐƌĞĞƟŶŐƐ�ĂƐ�ǇŽƵ�ĐĞůĞďƌĂƚĞ�ƚŚĞ�ĮŌŝĞƚŚ�ĂŶŶŝǀĞƌƐĂƌǇ�ŽĨ�ǇŽƵƌ�ĞĐƵͲ
ŵĞŶŝĐĂů�ƉĂƌƚŶĞƌƐŚŝƉ�Ăƚ�^ŝŶĮŶ�DŽŽƌ͘�� 
 
/�Ăŵ�ĐŽŶƐĐŝŽƵƐ�ƚŚĂƚ�ďĂĐŬ�ŝŶ�ϭϵϳϬ�ǇŽƵ�ǁĞƌĞ�ƚŚĞ�ĮƌƐƚ�ƐŝŶŐůĞ�ĐŽŶŐƌĞŐĂƟŽŶ�>�W�ŝŶ��ĞƌďǇƐŚŝƌĞ�ĂŶĚ�ŽŶĞ�ŽĨ�ƚŚĞ�ĮƌƐƚ�ŝŶ�ƚŚĞ�
ĐŽƵŶƚƌǇ͘���DǇ�ŽǁŶ�ŚŽŵĞ�ĐŚƵƌĐŚ�–��ŵŵĂŶƵĞů͕��ƵŶŐĂǇ�;^ƵīŽůŬͿ�–�ǁĂƐ�ĨŽƌŵĞĚ�ũƵƐƚ�Ɛŝǆ�ǇĞĂƌƐ�ůĂƚĞƌ�;ĂƐ�ĂŶ�>�W�ďĞƚǁĞĞŶ�
ƚŚĞ�hŶŝƚĞĚ�ZĞĨŽƌŵĞĚ�ĂŶĚ�DĞƚŚŽĚŝƐƚ͘��/�Ăŵ�ĂŵŽŶŐ�ƚŚŽƐĞ�ǁŚŽ�ĐĂŶ�ĚĞůŝŐŚƚ�ŝŶ�ďĞŝŶŐ�ƌĞĐĞŝǀĞĚ�ĂƐ�Ă�ŵĞŵďĞƌ�ŽĨ�ďŽƚŚ�ĚĞͲ
ŶŽŵŝŶĂƟŽŶƐ� ďǇ� ĐŽŶĮƌŵĂƟŽŶ� ŝŶ� ϭϵϳϵ� ĂŶĚ� ĞŝŐŚƚ� ǇĞĂƌƐ� ůĂƚĞƌ� ƌĞĐŽŐŶŝƐĞĚ� ĂƐ� Ă� ůĂǇͬůŽĐĂů� ƉƌĞĂĐŚĞƌ� ďǇ� ďŽƚŚ� ĐŚƵƌĐŚĞƐ͘���
WƌŝŽƌ�ƚŽ�ŵǇ�ĂƉƉŽŝŶƚŵĞŶƚ�ĂƐ�DŽĚĞƌĂƚŽƌ�ŵǇ�ĞŶƟƌĞ�ŵŝŶŝƐƚƌǇ�ŚĂƐ�ďĞĞŶ�ƐĞƌǀĞĚ�ŝŶ�>�WƐ�;ŝŶ�EŽƌƚŚƵŵďĞƌůĂŶĚ͕�^ƚŽĐŬƉŽƌƚ�
ĂŶĚ�tŽƌŬƐŽƉͿ͘� ��Ɛ�ƐƵĐŚ�ŵǇ�ĐŽŵŵŝƚŵĞŶƚ� ƚŽ�ĞĐƵŵĞŶŝƐŵ�ƐƚƌĞƚĐŚĞƐ�ĂĐƌŽƐƐ�ŵǇ�ǇĞĂƌƐ�ŽĨ�ŵĞŵďĞƌƐŚŝƉ͕�ƉƌĞĂĐŚŝŶŐ�ĂŶĚ�
ŵŝŶŝƐƚƌǇ͘ 
 
�ĂĐŬ�ŝŶ�ƚŚĞ�ϭϵϳϬƐ�ƚŚĞ�͞W͟�ŝŶ�͞>�W͟�ƐƚŽŽĚ�ĨŽƌ�͞WƌŽũĞĐƚ͘͟����dŚĞ�ǀŝƐŝŽŶ�ƚŚĂƚ�ĞŶĞƌŐŝƐĞĚ�ƚŚŽƐĞ�ǁŚŽ�ĨŽƌŵĞĚ�ƚŚĞ�>�WƐ�ǁĂƐ�
ĨƌĞƐŚ�ĂŶĚ�ŶĞǁ�ĂŶĚ�ǀĞƌǇ� ͞ĞǆƉĞƌŝŵĞŶƚĂů͘͟� � � &ƌŽŵ�͞WƌŽũĞĐƚ͟� ƚŚĞ�ƟƚůĞ�ĐŚĂŶŐĞĚ� ŝŶ�ϭϵϵϱ� ƚŽ�͞WĂƌƚŶĞƌƐŚŝƉ͘͟� � �dŚĞ�ŶĂŵĞ�
ĐŚĂŶŐĞ�ǁĂƐ�Ă�ǁĞůĐŽŵĞ�ŽŶĞ�–�ĂĸƌŵŝŶŐ�ƚŚĂƚ�ĐŚƵƌĐŚ�ůŝĨĞ�ƐƵĐŚ�ĂƐ�ĞŵďŽĚŝĞĚ�ďǇ�^ŝŶĮŶ�DŽŽƌ�>�W�ŝƐ�ĂďŽƵƚ�ŵƵƚƵĂů�ĐŽŵͲ
ŵŝƚŵĞŶƚ�ĂŶĚ�ƉĂƌƚŶĞƌƐŚŝƉ�ŝŶ�ǁŽƌƐŚŝƉ�ĂŶĚ�ŵŝƐƐŝŽŶ͘ 
 
/ƚ�ŚĂƐ�ďĞĞŶ�ŵǇ�ĞǆƉĞƌŝĞŶĐĞ�ƚŚĂƚ�>�WƐ�ĐĂŶ�ƐŽŵĞƟŵĞƐ�ďĞ�͞Ă�ŶƵŝƐĂŶĐĞ͟�ƚŽ�ŽƚŚĞƌƐ�–�ďŽƚŚ�ǁŝƚŚŝŶ�ƚŚĞ�ĐŽŶŐƌĞŐĂƟŽŶ�ĂŶĚ�
ĂĐƌŽƐƐ�ƚŚĞ�ƉĂƌƟĐŝƉĂƟŶŐ�ĚĞŶŽŵŝŶĂƟŽŶƐ͘��tĞ�ĚŽŶ͛ƚ�ĂůǁĂǇƐ�͞Įƚ͟�ŶĞĂƚůǇ�ŝŶƚŽ�ƚŚĞ�ǁŝĚĞƌ�ĚĞŶŽŵŝŶĂƟŽŶĂů�ĨĂŵŝůŝĞƐ͘���ŽŵͲ
ŵŝƚŵĞŶƚ�ƚŽ�ďĞŝŶŐ�Ă�ƉĂƌƚŶĞƌƐŚŝƉ�ŵĞĂŶƐ�ǁĞ�ĂƌĞ�ĞǀĞƌ�ďĞŝŶŐ�ŝŶǀŝƚĞĚ�ĂŶĚ�ĞǆƉĞĐƚĞĚ�ƚŽ�ĞŵďƌĂĐĞ�ǁŽƌƐŚŝƉ�ƐƚǇůĞƐ͕�ĐŽŶǀŝĐͲ
ƟŽŶƐ�ĂŶĚ�ƉƌĂĐƟĐĞƐ�ƚŚĂƚ�ƚĂŬĞ�ƵƐ�ďĞǇŽŶĚ�Ă�ƐŝŶŐůĞ�ŚĞƌŝƚĂŐĞ�ĂŶĚ�ĞŵƉŚĂƐŝƐ͘���Ŷ�>�W�ŝƐ�ĂŶ�ĞŵďŽĚŝŵĞŶƚ�ŽĨ�Ă�ĚĞƐŝƌĞ�ƚŽ�ďĞ�
ŝŶĐůƵƐŝǀĞ�ŽĨ�Ă�ƌĂŶŐĞ�ŽĨ�ƚƌĂĚŝƟŽŶƐ�ĂŶĚ͕�ƚŚĞƌĞďǇ͕�ƚŽ�ďĞ�ďůĞƐƐĞĚ�ďǇ�Ă�ƚƌĞĂƐƵƌǇ�ƚŚĂƚ�ďŽƚŚ�ƐƚƌĞƚĐŚĞƐ�ĂŶĚ�ďůĞƐƐĞƐ�ƵƐ͘���&Ğǁ�
ƚŚŝŶŐƐ�ďƌŽƵŐŚƚ�ŵĞ�ŐƌĞĂƚĞƌ�ũŽǇ�ĂƐ�ĂŶ�>�W�ŵŝŶŝƐƚĞƌ�ǁĂƐ�ƚŽ�ŚĞĂƌ�ƐŽŵĞŽŶĞ�ƐĂǇ�ƚŚĂƚ�ƚŚĞǇ�ŚĂĚ�ĐŽŵĞ�ƚŽ�ůŽǀĞ�ĂŶĚ�ĂƉƉƌĞĐŝͲ
ĂƚĞ�ĂŶ�ĞŵƉŚĂƐŝƐ�ŽĨ�͞ƚŚĞ�ŽƚŚĞƌ�ĚĞŶŽŵŝŶĂƟŽŶ͟�ƚŽ�ƚŚĞ�ƉŽŝŶƚ�ƚŚĂƚ�ƚŚĞǇ�ƉƌĞĨĞƌƌĞĚ�ŝƚ�ƚŽ�ǁŚĂƚ�ƚŚĞǇ�ŚĂĚ�ďĞĞŶ�ďƌŽƵŐŚƚ�ƵƉ�
ŽŶ͘���&Žƌ�ŵǇ�ƉĂƌƚ�/�ĂůǁĂǇƐ�ĂƉƉƌĞĐŝĂƚĞĚ�ƚŚĂƚ�ƚŚĞ�ĚŝƐƚƌŝďƵƟŽŶ�ŽĨ�,ŽůǇ��ŽŵŵƵŶŝŽŶ�ǁĂƐ�ƐŽŵĞƟŵĞƐ�͞ŝŶ�ƚŚĞ�ƐĞĂƚƐ͟�ĂŶĚ�
ƐŽŵĞƟŵĞƐ�͞Ăƚ�ƚŚĞ�ĨƌŽŶƚ͘͟� ��ŶĚ͕�ĨŽƌ�ĂŶ�>�W�ĂƐ�ŵĂƚƵƌĞ� ŝŶ�ǇĞĂƌƐ�ĂƐ�ǇŽƵƌƐ͕�ƚŚĞƌĞ� ŝƐ�ĂůƐŽ�ƚŚĞ� ũŽǇ�ƚŚĂƚ�ǁŚŝůƐƚ� ŝŶĚŝǀŝĚƵĂů�
ůŽŶŐƐƚĂŶĚŝŶŐ�ŵĞŵďĞƌƐ�ŵŝŐŚƚ� ƌĞĂĚŝůǇ� ŝĚĞŶƟĨǇ�ǁŝƚŚ� ƚŚĞŝƌ� ŽƌŝŐŝŶĂů� ĚĞŶŽŵŝŶĂƟŽŶ� ƚŚĞƌĞ� ŝƐ� ĂŶ� ŽǀĞƌƌŝĚŝŶŐ� ĂŶĚ� ŐƌĞĂƚĞƌ�
ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ƚŚĞ�ƉĂƌƚŶĞƌƐŚŝƉ�ŝƚƐĞůĨ͘ 
 
dŽŐĞƚŚĞƌ�ǁŝƚŚ�Ăůů�ƚŚŽƐĞ�ǁŚŽ�ĞŵďŽĚǇ�ƚŚĞ�ĐŽŶǀŝĐƟŽŶ�ƚŚĂƚ�ǁŚĞƌĞ��ŚƌŝƐƟĂŶƐ�ĂƌĞ�ƵŶŝƚĞĚ�ŽƵƌ�ǁŝƚŶĞƐƐ�ŝƐ�ŵŽƌĞ�ĐƌĞĚŝďůĞ͕�/�
ŐŝǀĞ�ƚŚĂŶŬƐ�ĨŽƌ�ǇŽƵƌ�ĮŌǇ�ǇĞĂƌƐ�ŽĨ�ƉĂƌƚŶĞƌƐŚŝƉ�ĂŶĚ�ĨĂŝƚŚĨƵůŶĞƐƐ�ƚŽ�ƚŚĞ�KŶĞ�ǁŚŽ�ƉƌĂǇĞĚ͕��Ɛ�ǇŽƵ͕�&ĂƚŚĞƌ͕�ĂƌĞ�ŝŶ�ŵĞ�ĂŶĚ�
/�Ăŵ�ŝŶ�ǇŽƵ͕�ŵĂǇ�ƚŚĞǇ�ĂůƐŽ�ďĞ�ŝŶ�ƵƐ͕�ƐŽ�ƚŚĂƚ�ƚŚĞ�ǁŽƌůĚ�ŵĂǇ�ďĞůŝĞǀĞ�ƚŚĂƚ�ǇŽƵ�ŚĂǀĞ�ƐĞŶƚ�ŵĞ͘�;:ŽŚŶ�ϭϳ͗ϮϭͿ� 
 
DĂǇ�'ŽĚ�ďůĞƐƐ�ǇŽƵ�ǁŝƚŚ�ŚŝƐ�ŐƌĂĐĞ� 
ĂŶĚ�Įůů�ǇŽƵ�ǁŝƚŚ�ŚŝƐ�ƉĞĂĐĞ͘� 

 



0LQLVWHU�9DFDQF\ 

7KHUH�LV�VWLOO�QR�YLVLEOH�SURJUHVV�RQ�WKLV�IURQW��EXW�ZH�DUH�FHUWDLQ�WKDW�WKH�VHDUFK�LV�VWLOO�
RQJRLQJ�� WKRXJK� ZH� VXVSHFW� WKH� 'LRFHVH� KDYH� EHHQ� YHU\� EXV\� GHDOLQJ� ZLWK� HIIHFWV� WKDW�
&RYLG-��� KDV� KDG� LQ� DOO� WKH� &KXUFKHV�� 3OHDVH� FRQWLQXH� WR� SUD\� IRU� WKH� ULJKW� SHUVRQ� WR� EH�
IRXQG�WR�ILOO�WKH�YDFDQF\��$OWKRXJK�LW�QRZ�RYHU�WZR�\HDUV�VLQFH�5HY·G�6XVDQ�0F,YRU�OHIW��WKH�
JHQHUDO�FRQVHQVXV�LV�WKDW�ZH�DUH�FRSLQJ�ZHOO�DV�ZH�WU\�WR�IROORZ�*RG·V�ZLOO�IRU�RXU�&KXUFK� 

&KXUFK�8VHU�*URXSV 

7KLV�PRQWK��6HSWHPEHU���D�QXPEHU�RI�RXU�XVHU�JURXSV�ZLOO�EH�UHVXPLQJ�WKHLU�DFWLYLWLHV�EXW�QRW�DOO� 

$V�ZH�FORVHG�IRU�SULQWLQJ��ZH�KDYH�QRW�EHHQ�DGYLVHG�E\�DOO�WKH�JURXSV�ZKR�ZLOO�EH�VWDUWLQJ�DQG�ZKR�
ZLOO�QRW� 

:H�GR�NQRZ�WKDW�)RRWOLJKWV�DUH�GXH�WR�VWDUW�DJDLQ�WKRXJK�WKH�DUUDQJHPHQWV�ZLOO�KDYH�WR�EH�GLIIHU�
HQW�GXH�WR�UHVWULFWLRQV�DV�D�UHVXOW�RI�&RYLG-����,I�\RX�KDYH�QRW�EHHQ�DGYLVHG�SOHDVH�FRQWDFW�)D\H�RU�
$QQH��WKHLU�GHWDLOV�FDQ�EH�IRXQG�RQ�SDJHV���DQG���RI�WKLV�1HZVOHWWHU� 

7KH�0RQGD\�0RUQLQJ�3UD\HU�*URXS�KDYH�UHVWDUWHG��SOHDVH�VSHDN�:HQG\�5RH�WR�ILQG�RXW�PRUH�DERXW�
WKLV� 

2XU�$VLDQ�0HQ·V�*URXS�ZKR�XVH�WKH�&RIIHH�%DU�KDYH�HQTXLUHG�DERXW�UHVWDUWLQJ�VRRQ�WRR� 

:KDW�WKLV�PHDQV�LV�WKDW�WKLQJV�DUH�VWDUWLQJ�WR�JHW�JRLQJ�DJDLQ�EXW�LW�ZLOO�EH�VORZ�SURJUHVV�EXW�HDFK�
JURXS�KDV�WR�EH�YHU\�FDUHIXO�DQG�WKH\�KDYH�WR�SODQ�WKH�SUHFDXWLRQV�WKH\�ZLOO�EH�LQWURGXFLQJ� 

+DUYHVW�)HVWLYDO 

,I�\RX�KDYH�JRW�WKLV�IDU��\RX�NQRZ�ZH�DUH�QRW�KDYLQJ�D�*LIW�'D\�WKLV�\HDU��ZH�ZLOO�EULQJ�WKH�
+DUYHVW�)HVWLYDO�LQWR�6HSWHPEHU�DQG�KROG�LW�RQ�6XQGD\���WK�6HSWHPEHU�ZKHQ�RXU�6WHZDUGV�
ZLOO�EH�OHDGLQJ�RXU�ZRUVKLS��3OHDVH�GR�PDNH�D�QRWH�RI�LW� 

:H�VKDOO�RQFH�DJDLQ�EH�JLYLQJ�RXU�¶SURGXFH·�WR�'5$&��'HUE\�5HIXJHH�$GYLFH�&HQWUH��DQG�ZH�
KDYH�DVNHG�WKHP�WR�WHOO�XV�WKH�VRUWV�RI�WKLQJV�WKH\�QHHG�DQG�XVH�DV�WKH\�GR�WKHLU�ZRUN�IRU�
WKHVH�GHVWLWXWH�SHRSOH��7KH�OLVW�LV�SXEOLVKHG�EHORZ� 

*XLGH�WR�WKH�)RRG�5HTXLUHG�IRU�'HUE\�5HIXJHH�$GYLFH�&HQWUH�)RRG�%DQN 

3OHDVH�HQVXUH�WKDW�DOO�JRRGV�DUH�ORQJ�OLIH�SURGXFWV� 

7LQQHG�JRRGV�–�5HG�.LGQH\�%HDQV��&KLFN�3HDV��7RPDWRHV��&DUURWV��3HDV��3HDFKHV��3HDUV��
3LQHDSSOH��5LFH�3XGGLQJ��)LVK�DQG�0HDW� 

'ULHG�*RRGV�–�5LFH��3DVWD��6XJDU��7HD��&RIIHH� 

-DUUHG�JRRGV�-�3DVWD�6DXFH��0D\RQQDLVH��2OLYHV��7RPDWR�6DXFH� 

2WKHU�,WHPV�–�&RRNLQJ�2LO��/RQJ�OLIH�0LON��/RQJ�/LIH�2UDQJH�-XLFH��%LVFXLWV��&KRFRODWH� 

7RLOHWULHV�–�6KRZHU�*HO��'HRGRUDQW��6KDPSRR��7RRWKSDVWH��7RRWKEUXVKHV��5D]RUV��6KDYLQJ�
*HO� 

+RXVHKROG�–�7RLOHW�5ROOV��6RDS�3RZGHU� 

:KLOVW�ZH�DSSUHFLDWH�WKHVH�DUH�QRW�QHFHVVDULO\� ¶+DUYHVW·� LWHPV� LQ�WKH�VWULFW�VHQVH�RI�WKH�
ZRUG��WKH\�DUH�ZKDW�LV�QHHGHG� 

3/($6(�.((3�7+,6�/,67�,1�$�6$)(�3/$&(�817,/�<28�1(('�72�5()(5�72�,7� 



&KXUFK�:HHNHQG 

7KLV�KDV�QRZ�EHHQ�FDQFHOOHG�IRU������DQG�ZH�KDYH�SDLG�WR�7KH�+D\HV�WKH�DSSURSULDWH�FDQFHO�
ODWLRQ�ZKLFK�WXUQHG�RXW�WR�EH�����RI�WKH�IXOO�FRVW��5HIXQGV�KDYH�EHHQ�PDGH�WR�WKRVH�ZKR�
ZDQWHG�WKHP� 

8QLWHG�5HIRUPHG�&KXUFK�0�	�0�)XQG 

:H�NQRZ�WKH�0�	�0�)XQG�DV�RXU�$VVHVVPHQW�L�H��WKH�PRQH\�ZH�SD\�WR�WKH�WKUHH�GHQRPLQD�
WLRQV�WR�ZKLFK�ZH�EHORQJ��:H�KDYH�UHFHLYHG�D�PLVVLYH�IURP�WKH�7UHDVXUHU��,DQ�+DUGLH��DQG�
'HSXW\�7UHDVXUHU��-RKQ�3LSHU���RI�WKH�85&�ZKLFK�WKH\�KDYH�DVNHG�XV�WR�VKDUH�ZLWK�WKH�FRQ�
JUHJDWLRQ��VR�KHUH�LW�LV� 

dŽ͗         �dŚĞ�ŵĞŵďĞƌƐ�ĂŶĚ�ĨƌŝĞŶĚƐ�ŽĨ�Ăůů�ŽƵƌ�ϭ͕ϰϬϬ�hZ��ĐŽŶŐƌĞŐĂƟŽŶƐ 

 

͚d,�E<�zKh͛�ĨŽƌ�ǇŽƵƌ�ƵŶŝƋƵĞ�ĂŶĚ�ǀŝƚĂů�ĐŽŶƚƌŝďƵƟŽŶ�ƚŽ�ƚŚĞ�ůŝĨĞ�ŽĨ�ƚŚĞ�hŶŝƚĞĚ�ZĞĨŽƌŵĞĚ��ŚƵƌĐŚ͕�ĂŶĚ�ĨŽƌ�ƚŚĞ�ǁŽƌŬ�ŽĨ�
ƚŚĞ�ŬŝŶŐĚŽŵ�ǁŚŝĐŚ�ǁĞ�ĂƌĞ�ĂďůĞ�ƚŽ�ĚŽ�ƚŽŐĞƚŚĞƌ�ŝŶ�'ŽĚ͛Ɛ�ŶĂŵĞ 

tĞ�ĂƌĞ�ůŝǀŝŶŐ�ƚŚƌŽƵŐŚ�ĂŶ�ĞǆƚƌĂŽƌĚŝŶĂƌǇ�ĂŶĚ�ĐŚĂůůĞŶŐŝŶŐ�ƟŵĞ�–�Ă�ǀĞƌǇ�ĂŶǆŝŽƵƐ�ƟŵĞ�ĨŽƌ�ĞǀĞƌǇŽŶĞ͖�Ă�ĚŝĸĐƵůƚ�ƟŵĞ�ĨŽƌ�
ŵĂŶǇ͖�ĂŶĚ�Ă�ƟŵĞ�ŽĨ�ƐƵīĞƌŝŶŐ�ĂŶĚ�ůŽƐƐ�ĨŽƌ�ƐŽŵĞ͘ �zĞƚ͕�ƚŚĞ�ŵĂŝŶ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚŝƐ�ůĞƩĞƌ�ŝƐ�ƚŽ�ƐĂǇ�͚ƚŚĂŶŬ�ǇŽƵ͛�ƚŽ�ĞĂĐŚ�ŽĨ�
ǇŽƵ�ĨŽƌ�Ăůů�ƚŚĂƚ�ǇŽƵ�ŚĂǀĞ�ĚŽŶĞ�ĨŽƌ�ƚŚĞ��ŚƵƌĐŚ�ŝŶ�ƚŚĞ�ƉĂƐƚ͖�ĨŽƌ�Ăůů�ƚŚĂƚ�ǇŽƵ�ĐŽŶƟŶƵĞ�ƚŽ�ĚŽ�ĞǀĞŶ�ŝŶ�ƚŚĞƐĞ�ĚŝĸĐƵůƚ�ƟŵĞƐ͖�
ĂŶĚ�ĨŽƌ�ǁŚĂƚ�ǇŽƵ�ǁŝůů�ĚŽ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͘ 

�Ɛ�ǁĞ�ĂƌĞ�ƚƌĞĂƐƵƌĞƌƐ͕�ǇŽƵ�ǁŝůů�ŶŽƚ�ďĞ�ƐƵƌƉƌŝƐĞĚ�ƚŚĂƚ�ƚŚĞ�ĨŽĐƵƐ�ŽĨ�ƚŚŝƐ�ůĞƩĞƌ�ŝƐ�ŽŶ�ĮŶĂŶĐĞ͘ ��Ƶƚ�ǁĞ�ƌĞĐŽŐŶŝƐĞ�ƚŚĂƚ�ĮͲ
ŶĂŶĐĞ�ŝƐ�ŽŶůǇ�Ă�ŵĞĂŶƐ�ƚŽ�ƚŚĞ�ĞŶĚ�ǁŚŝĐŚ�ŝƐ�ŽƵƌ�ĚŽŝŶŐ�ŽĨ�'ŽĚ͛Ɛ�ǁŽƌŬ�ƚŽŐĞƚŚĞƌ͘ 

͚dŚĂŶŬ�ǇŽƵ͛�ĨŽƌ�ǇŽƵƌ�ŐŝǀŝŶŐ�ƚŽ�ǇŽƵƌ�ůŽĐĂů�ĐŚƵƌĐŚ͘ �&ŝŶĂŶĐŝĂůůǇ͕�ƚŚŝƐ�ŐŝǀŝŶŐ�ŝƐ�ƚŚĞ�ůŝĨĞďůŽŽĚ�ŽĨ�ǇŽƵƌ�ŽǁŶ�ĐŚƵƌĐŚ�ĂŶĚ�ŽĨ�
ƚŚĞ�ǁŚŽůĞ�hŶŝƚĞĚ�ZĞĨŽƌŵĞĚ��ŚƵƌĐŚ�ĂĐƌŽƐƐ��ŶŐůĂŶĚ͕�^ĐŽƚůĂŶĚ�ĂŶĚ�tĂůĞƐ͘ �/ƚ�ŝƐ�ƚŚŝƐ�ƉĞƌƐŽŶĂů�ŐŝǀŝŶŐ�ƚŚĂƚ�ĞŶĂďůĞƐ�ǇŽƵƌ�
ůŽĐĂů�ĐŚƵƌĐŚ�ƚƌĞĂƐƵƌĞƌ�ƚŽ�ƉĂǇ�ǇŽƵƌ�ĐŚƵƌĐŚ͛Ɛ�ďŝůůƐ͘ �dǇƉŝĐĂůůǇ͕�ƚŚĞ�ůĂƌŐĞƐƚ�ŽĨ�ƚŚŽƐĞ�͚ďŝůůƐ͛�ŝƐ�ƚŚĞ�ĐŽŶƚƌŝďƵƟŽŶ�ǇŽƵƌ�ůŽĐĂů�
ĐŚƵƌĐŚ�ƉĂǇƐ�ƚŽ�ƚŚĞ�hZ��DŝŶŝƐƚƌǇ�ĂŶĚ�DŝƐƐŝŽŶ�&ƵŶĚ͘ �dŚŝƐ�&ƵŶĚ�ŵĞĞƚƐ�ƚŚĞ�ĐĞŶƚƌĂů�ĐŽƐƚƐ�ŽĨ�ƚŚĞ�hŶŝƚĞĚ�ZĞĨŽƌŵĞĚ�
�ŚƵƌĐŚ͘ �dŚĞ�ƚŽƚĂů�ďƵĚŐĞƚ�ŝƐ�ĂƌŽƵŶĚ�άϮϬ�ŵŝůůŝŽŶ�ĂŶĚ�ŝƐ�ĂƉƉƌŽǀĞĚ�ĞĂĐŚ�ǇĞĂƌ�ďǇ�DŝƐƐŝŽŶ��ŽƵŶĐŝů͘ �KǀĞƌ�ϴϬй�ŽĨ�ƚŚŝƐ�ŵŽŶͲ
ĞǇ�ŝƐ�ƐƉĞŶƚ�ŽŶ�ŵŝŶŝƐƚĞƌƐ�ĂŶĚ�ĐŚƵƌĐŚ�ƌĞůĂƚĞĚ�ĐŽŵŵƵŶŝƚǇ�ǁŽƌŬĞƌƐ�–�ƚŚĞŝƌ�ƚƌĂŝŶŝŶŐ͕�ƐƟƉĞŶĚƐ�ĂŶĚ�ƉĞŶƐŝŽŶƐ͘ ��Ƶƚ�ƚŚĞ�ŽƚŚͲ
Ğƌ�ϮϬй�ĂůƐŽ�ĂĐŚŝĞǀĞƐ�ĂŶ�ĞŶŽƌŵŽƵƐ�ĂŵŽƵŶƚ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƵƐ�Ăůů͘ �'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ϮϬϮϬ�ǁĂƐ�ƐĞǀĞƌĞůǇ�ĐŽŶƐƚƌĂŝŶĞĚ�ďĞͲ
ĐĂƵƐĞ�ŽĨ�ƚŚĞ��ŽǀŝĚ-ϭϵ�ůŽĐŬĚŽǁŶ͕�ďƵƚ�ƚŚĞ�ƌĞƉŽƌƚƐ�ǁƌŝƩĞŶ�ĨŽƌ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ŽŶ�ƚŚĞ�hZ��ǁĞďƐŝƚĞ͕�ĂŶĚ�
ƚŚĞǇ�ƉĂŝŶƚ�ƉŝĐƚƵƌĞƐ�ŽĨ�Ăůů�ƚŚĞ�ǁŽƌŬ�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�ĚŽŶĞ�ŝŶ�ŽƵƌ�ŶĂŵĞ�ŽǀĞƌ�ƚŚĞ�ůĂƐƚ�ƚǁŽ�ǇĞĂƌƐ�ĂŶĚ�ŵƵĐŚ�ŽĨ�ƚŚĂƚ�ǁŽƌŬ�ŝƐ�
ŽŶŐŽŝŶŐ͘ 

͚dŚĂŶŬ�ǇŽƵ͛�ĨŽƌ�ǇŽƵƌ�ŐŝǀŝŶŐ�ĂŶĚ�ƚŚĞ�ŐŝǀŝŶŐ�ŽĨ�ǇŽƵƌ�ůŽĐĂů�ĐŚƵƌĐŚ�ůĂƐƚ�ǇĞĂƌ͘ �/Ŷ�ϮϬϭϵ͕�ŽǀĞƌ�άϭϵ͘ϰ�ŵŝůůŝŽŶ�ǁĂƐ�ŐŝǀĞŶ�ďǇ�
ůŽĐĂů�ĐŚƵƌĐŚĞƐ�ĂŶĚ�ƐǇŶŽĚƐ�ƚŽ�ƚŚĞ�DŝŶŝƐƚƌǇ�ĂŶĚ�DŝƐƐŝŽŶ�&ƵŶĚ͘ �dŚĞ�ƚŽƚĂů�ĐŽŶƚƌŝďƵƟŽŶƐ�ĨƌŽŵ�ůŽĐĂů�ĐŚƵƌĐŚĞƐ�ƌĞĚƵĐĞĚ�
ǀĞƌǇ�ƐůŝŐŚƚůǇ�ďƵƚ�ƚŚĞ�ĂǀĞƌĂŐĞ�ŐŝǀŝŶŐ�ƉĞƌ�ŵĞŵďĞƌ�ŚĂƐ͕�ŽŶĐĞ�ĂŐĂŝŶ�ĂŶĚ�ƌĞŵĂƌŬĂďůǇ͕�ŐŽŶĞ�ƵƉ�ďǇ�ŵŽƌĞ�ƚŚĂŶ�ŝŶŇĂƟŽŶ͘ 

͚dŚĂŶŬ�ǇŽƵ͛�ĨŽƌ�ǇŽƵƌ�ĐŽŶƟŶƵĞĚ�ŐŝǀŝŶŐ�ƚŚŝƐ�ǇĞĂƌ͘ �tĞ�ĨƵůůǇ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĂƚ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ƚŚŝƐ�ǇĞĂƌ�ĂƌĞ�ĚŝĸͲ
ĐƵůƚ͘ �DŽƐƚ�ůŽĐĂů�ĐŚƵƌĐŚĞƐ�ŚĂǀĞ�ďĞĞŶ�ƵŶĂďůĞ�ƚŽ�ŵĞĞƚ�ĨŽƌ�ŽǀĞƌ�ĮǀĞ�ŵŽŶƚŚƐ͘ �tĞ�ŚĂǀĞ�ŶŽƚ�ŚĂĚ�ƚŚĞ�ƵƐƵĂů�ŽƉƉŽƌƚƵŶŝƟĞƐ�
ƚŽ�ŵĂŬĞ�ŽƵƌ�ŽīĞƌŝŶŐƐ�ĨŽƌ�ƚŚĞ�ǁŽƌŬ�ŽĨ�ƚŚĞ��ŚƵƌĐŚ͘ ��Ƶƚ�ŵŽƐƚ�ŽĨ�ƚŚĞ�ĐŽƐƚƐ�ŽĨ�ƚŚĞ�ůŽĐĂů�ĐŚƵƌĐŚ�ĂŶĚ�ŽĨ�ƚŚĞ�ĚĞŶŽŵŝŶĂƟŽŶ�
ŚĂǀĞ�ŶŽƚ�ƌĞĚƵĐĞĚ�ĂŶĚ�ƐŽŵĞ�ŚĂǀĞ�ŝŶĐƌĞĂƐĞĚ�ĂƐ�Ă�ĐŽŶƐĞƋƵĞŶĐĞ�ŽĨ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͘ �tĞ�ĂƌĞ�ĂůƐŽ�ĂǁĂƌĞ�ƚŚĂƚ�ƐŽŵĞ�ŚĂǀĞ�
ůŽƐƚ�ŝŶĐŽŵĞ�Žƌ�ǁŽƌŬ�ƚŚŝƐ�ǇĞĂƌ�ĂŶĚ�ĂƌĞ�ƚŚĞƌĞĨŽƌĞ�ŝŶ�ŐƌĞĂƚ�ĮŶĂŶĐŝĂů�ĚŝĸĐƵůƚǇ͘ ��Ƶƚ�ƚŚĞƌĞ�ĂƌĞ�ŽƚŚĞƌƐ�ŽŶ�ĮǆĞĚ�ŝŶĐŽŵĞƐ�
ǁŚŽ�ĂƌĞ�ĂĐƚƵĂůůǇ�ďĞƩĞƌ�Žī�ƚŚĂŶ�ƚŚĞǇ�ŵŝŐŚƚ�ŽƚŚĞƌǁŝƐĞ�ŚĂǀĞ�ďĞĞŶ͘ �^Ž͕�ƉůĞĂƐĞ�ĐŽŶƟŶƵĞ�ƚŽ�ŐŝǀĞ�ǁŚĂƚ�ǇŽƵ�ĐĂŶ�ŝŶ�ǁŚĂƚͲ
ĞǀĞƌ�ǁĂǇ�ǇŽƵ�ĐĂŶ�–�Žƌ�ƐĂǀĞ�ŝƚ�ƵƉ�ƵŶƟů�ǇŽƵ�ĐĂŶ�ŚĂŶĚ�ŝƚ�ŽǀĞƌ͘       � 

�ŶǇ�ŐŝǀŝŶŐ�ŽĨ�ŽƵƌƐ�ŝƐ�Ă�ƌĞƐƉŽŶƐĞ�ƚŽ�ƚŚĞ�ĂŵĂǌŝŶŐ�ŐĞŶĞƌŽƐŝƚǇ�ĂŶĚ�ůŽǀĞ�ŽĨ�'ŽĚ�ǁŚŝĐŚ�ǁĞ�ƐĞĞ�ŝŶ�:ĞƐƵƐ͘   �EĞǀĞƌƚŚĞůĞƐƐ͕�ŝƚ�
ŝƐ�ŝŵƉŽƌƚĂŶƚ�ĨŽƌ�ƵƐ�ƚŽ�ƐĂǇ�͚ƚŚĂŶŬ�ǇŽƵ͛�ƚŽ�ĞĂĐŚ�ĂŶĚ�Ăůů�ŽĨ�ǇŽƵ͘ 

/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƟŽŶƐ�Žƌ�ĐŽŵŵĞŶƚƐ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ƚŚŝƐ�ůĞƩĞƌ�ƚŚĞŶ�ƉůĞĂƐĞ�ƐƉĞĂŬ�ƚŽ�ǇŽƵƌ�ĐŚƵƌĐŚ�ƚƌĞĂƐƵƌĞƌ͕�ǁŚŽ�ŚĂƐ�
ďĞĞŶ�ƉƌŽǀŝĚĞĚ�ǁŝƚŚ�ŵŽƌĞ�ĚĞƚĂŝůĞĚ�ŝŶĨŽƌŵĂƟŽŶ͘ �/Ĩ�ƚŚĞǇ�ĂƌĞ�ŶŽƚ�ĂďůĞ�ƚŽ�ŚĞůƉ�ĚŝƌĞĐƚůǇ�ƚŚĞŶ�ƚŚĞǇ�ĐĂŶ�ŐĞƚ�ŝŶ�ƚŽƵĐŚ�ǁŝƚŚ�
ƚŚĞ�ĮŶĂŶĐĞ�ƚĞĂŵ�Ăƚ��ŚƵƌĐŚ�,ŽƵƐĞ͘ 

zŽƵƌƐ�ŝŶ��ŚƌŝƐƚ͕�/ĂŶ�ĂŶĚ�:ŽŚŶ 

%LEOH�6WXG\�*URXS 

7KH�%LEOH�6WXG\�*URXS�DUH�KRSLQJ�WR�UHVXPH�VRRQ�DOWKRXJK�WKH�IHHOLQJ�LV�WKDW�WKLV�LV�QRW�WKH�
ULJKW�WLPH� 



6LQILQ�0RRU�&KXUFK�3UD\HUV 

´$QG�SUD\�LQ�WKH�6SLULW�RQ�DOO�RFFDVLRQV�ZLWK�DOO�NLQGV�RI�SUD\HUV�DQG�UHTXHVWV�
:LWK�WKLV�LQ�PLQG��EH�DOHUW�DQG�DOZD\V�NHHS�RQ�SUD\LQJ�IRU�DOO�WKH�/RUG·V��SHR�

SOH���(SKHVLDQV���Y����1,9� 

 

3OHDVH�SUD\�IRU��LQ�QR�SDUWLFXODU�RUGHU�RI�LPSRUWDQFH�� 

· WKH�60&�LQWHU-UHJQXP��YDFDQF\���DQG�WKH�RQJRLQJ�ZRUN�WR�LGHQWLI\�D�VXLWDEOH�SHUVRQ�WR�SURYLGH�
G\QDPLF�PLQLVWU\�WR�60&� 

· WKH�&KXUFK�FRQJUHJDWLRQ�NHHSLQJ�VDIH��HVSHFLDOO\�WKRVH�QRW�ZHOO�DQG�WKRVH�ZH�NQRZ�ZKR�KDYH�
XSFRPLQJ RSHUDWLRQV�DQG�DSSRLQWPHQWV� 

· ZD\V� WR� NHHS� RXU� UHODWLRQVKLS� ZLWK� -HVXV� DOLYH� DQG� IXQFWLRQDO� GXULQJ� WKHVH� XQSUHFHGHQWHG�
WLPHV� 

· WKH�FKXUFK�DV�D�ZKROH�WKDW�LW�ZLOO�ILQG�QHZ�ZD\V�WR�UHDFK�RXW�WR�WKRVH�ZKR�GRQ·W�\HW�NQRZ�-H�
VXV� 

· IRU�WKH�KHDOWK�DQG�ZHOOEHLQJ�RI�DOO�WKRVH�OLYLQJ�RQ�WKHLU�RZQ� 

· QHZ�LGHDV�WR�EULQJ�XQLW\�EHWZHHQ�RXU�FKXUFKHV�� 

· 0DUN�:LQVWDQOH\��/LQGD�0DUWLQ·V�EURWKHU���DZDLWLQJ�KLV�QH[W�DSSRLQWPHQW�DERXW�IXUWKHU�WUHDW�
PHQW�� 

· 0HOYLQ�:RUWRQ�DV�KH�FRQWLQXHV�WR�VWDELOLVH��DQG�-DFTXHOLQH�DV�VKH�VXSSRUWV�KLP� 

· 9LQFHQW�0DUWLQ� -� HQWHULQJ� D� KLJKO\-LQWHQVLYH� WUHDWPHQW� SKDVH�ZKLFK� LV� FRQVLVWLQJ� RI� FKHPR�
WKHUDS\�DQG�UDGLRWKHUDS\���DQG�/LQGD�DV�VKH�VXSSRUWV�KLP� 

· %ULDQ�6KDZ�-�ZKR�LV�FRQWLQXHV�WR�UHFRYHU��DIWHU�KLV�KHDUW�RSHUDWLRQ��SUD\�IRU�:HQG\�DW�WKLV�
WLPH� 

· 3KLOLS�%URZQ� �*UHDW�1HSKHZ�RI�(OOHQ�7UHHFH�� LV� QRZ�VWDEOH� FRQWLQXHV� WR�JLYH� WKDQNV� IRU�KLV�
SURJUHVV� 

· 5LFKDUG�'RFNUD\��'DYLG�	�9HULW\·V�VRQ��ZKR�LV�DW�%LEOH�&ROOHJH�FRQWLQXLQJ�KLV�VWXGLHV�DQG�KLV�
JDUGHQLQJ�ZRUN� 

· 1DWKDQ��0LFKHOOH��/LO\�DQG�(OOD�6DQW�DV�WKH\�FRQWLQXH�LQ�=LPEDEZH�ZKHUH�WKHUH�LV�D�ORFNGRZQ�
EXW�DOVR�ZDWHU�VKRUWDJHV� 

· WKRVH�ZKR�KDYH�ORVW�D�ORYHG�RQH�DV�D�UHVXOW�RI�&RYLG-��� 

· 1+6�6WDII��&DUHUV�DQG�RWKHUV�ZKR�KDYH�SHUIRUPHG�VXFK�KHURLFV�GXULQJ�WKH�SDQGHPLF� 

· DOO�WKH�JURXSV�DQG�RUJDQLVDWLRQV�ZKR�XVH�RXU�EXLOGLQJ�WKDW�WKH\�ZLOO�EH�DEOH�WR�FRQWLQXH�WR�PHHW�
ZKHQ�WKH�SDQGHPLF�LV�RYHU� 

· WKH�0RQGD\�0RUQLQJ�3UD\HUV��)HOORZVKLS�DQG�FRIIHH�LQ�WKH�:HOFRPH�$UHD�QRZ�LW�KDV�UHVXPHG� 

· WKH�60&�<RXWK�&RXQFLO�ZKHQ�LW�LV�DEOH�WR�UHVXPH� 

· DOO�WKH�FKXUFKHV�WKDW�KDYH�ILQDQFLDO�SUREOHPV�GXULQJ�WKLV�WLPH�ZKHQ�ZRUVKLS�FDQQRW�WDNH�SODFH� 

· 5HY·G�&ROLQ�(PHUVRQ�ZKR�KDV�VWDUWHG�WKH�UROH�DV�6XSHULQWHQGHQW�0LQLVWHU�IRU�WKH�&LUFXLW� 



1RUPDO�:HHNO\�0HHWLQJV��&RQWDFW�GHWDLOV�EHORZ�� 
0RQGD\ ������DP�-�������SP 3UD\HU��)HOORZVKLS�DQG�&RIIHH�0RUQLQJ� 
  �����-������SP  $VLDQ�0HQ�0HHWLQJ� 
7XHVGD\ �����-������SP  $VLDQ�0HQ�0HHWLQJ� 
  �����-������SP  &XEV 
  �����-������SP  )RRWOLJKWV�6WDJH�6FKRRO�$GXOW�)XQ�7DS 
:HGQHVGD\ �����–������SP  $VLDQ�0HQ�0HHWLQJ� 
  �����-������SP  6LQILQ�0RRU�&KXUFK�)ULHQGVKLS�&OXE 
  �����-������SP  %URZQLHV��7HUP�7LPH� 
  �����-������SP  *XLGHV��7HUP�WLPH� 
7KXUVGD\ �����-������SP  $VLDQ�0HQ�0HHWLQJ 
  �����-������SP  3DUHQW�DQG�7RGGOHU�*URXS��7HUP�WLPH� 
  �����-������SP  %HDYHUV��7HUP�WLPH� 
  �����-��-���SP  6FRXWV��7HUP�WLPH� 
)ULGD\ �����-������SP  $VLDQ�0HQ�0HHWLQJ 
  �����-������SP  )RRWOLJKWV�6WDJH�6FKRRO�-�%DOOHW 
6DWXUGD\ �����DP�-������SP  )RRWOLJKWV�6WDJH�6FKRRO��YDULRXV�FODVVHV� 

&RQWDFW�'HWDLOV 
$VLDQ�0HQ 0U�3DEOD ��������������� 
2YHU���·V�*URXS 0RQGD\�WR�)ULGD\�IURP������a������SP� 

)RRWOLJKWV�6WDJH�6FKRRO )D\H�(OOLRWW ��������������� 
 $QQH�*HRUJH ��������������� 
9DULRXV�W\SHV�RI�GDQFLQJ�FODVVHV��IRU�DOO�DJHV�DQG�DELOLWLHV�LQ�WKH�0LGGOH�DQG�%DFN�%D\V��DOO�
GD\� RQ� 6DWXUGD\� DQG� RQ� 7XHVGD\�)ULGD\� HYHQLQJV�� 6HH� WKH� ERWWRP� RI� SUHYLRV� SDJH� IRU�
IXUWKHU�GHWDLOV� 

60&�)ULHQGVKLS�&OXE (LUO\V�6PLWK ��7%$� 
 :HGQHVGD\�DIWHUQRRQ�LQ�WKH�0LGGOH�%D\�IURP������a������SP 

%URZQLHV +HOHQ�&KHVVKLUH���������������� 
 :HGQHVGD\�LQ�WKH�%DFN�%D\�IURP������a������SP 

*XLGHV $PDQGD�-HQNLQV ��������������� 
 0HHW�RQ�:HGQHVGD\�LQ�WKH�0LGGOH�%D\�IURP������a������SP 

3DUHQW�DQG�7RGGOHU�*URXS 6DUDK�/LGGOH ��������������� 
 7KXUVGD\�LQ�WKH�%DFN�DQG�0LGGOH�%D\V�IURP������a������SP 

6FRXWV�0DWW�%DNHU� (-PDLO�6FRXWV���'HUE\#RXWORRN�FRP 
 7KXUVGD\�LQ�WKH�%DFN�%D\�IURP������a������SP 

&XEV��1HOVRQ�3DFN��6DP�5H\QROGV�(-PDLO�&XEV���'HUE\#RXWORRN�FRP 
 7XHVGD\�LQ�WKH�%DFN�%D\�IURP������a������SP 

%HDYHUV /HVOH\�+ROPHV �������������� 
 7KXUVGD\�LQ�WKH�%DFN�%D\�IURP������a������SP 

/LYHZHOO .HOOLH�7RZQHV ���������������RU�OLYHZHOO#GHUE\�JRY�XN� 
 0RQGD\�LQ�WKH�%DFN�%D\�IURP������a������SP� 

)UHH�VXSSRUW�ZLWK�ORVLQJ�ZHLJKW�DQG�KHDOWK\�OLIHVW\OH�FKDQJHV�IRU�WKRVH�UHJLVWHU�ZLWK�D�'HU�
E\�&LW\�*3�SUDFWLFH� 

3OHDVH�DGYLVH�WKH�(GLWRU�LI�WKHUH�DUH�DQ\�FKDQJHV� 



&+85&+�0,1,67(5�$1'�&217$&7�'(7$,/6�������� 

0LQLVWHU 9DFDQF\ 

6HFUHWDU\ -XOLH�)URJJDWW ������ 

6WHZDUGV -XOLH�)URJJDWW $PDQGD�-HQNLQV 
 0DUJDUHW�3ODWW :HQG\�5RH 
 ,DQ�6DQW 0HODQLH�6DQW 

&KXUFK�&RXQFLO -RKQ�$UFKHU &ROLQ�$WWHQERURXJK 
 (YH�'XGGHQ ,YDQ�9LFNHUVWDII 
 0HOYLQ�:RUWRQ  
6DIHJXDUGLQJ -XOLH�)URJJDWW ������ 

5RRP�%RRNLQJV 0HODQLH�6DQW ������ 

:HEPDVWHU 9LQFHQW�0DUWLQ ������ 

:HOFRPH�&HQWUH 
0DQDJHU :HQG\�5RH ������ 

3UD\HU 
&R-2UGLQDWRU (LOHHQ�%DQJD\��$FWLQJ� 

1HZVOHWWHU�(GLWRU ,DQ�6DQW ��������LDQ�VDQW#QWOZRUOG�FRP� 

· GHQRWHV�PHPEHUV�RI�WKH�&KXUFK�&RXQFLO�DORQJ�ZLWK�WKH�7UHDVXUHU� 

-XVW�WR�FKHHU�\RX�XS��ZH�WKRXJKW�ZH�ZRXOG�VKDUH�WKHVH�ZLWK�\RX��7KH\�DUH�&KULV�
WLDQ�RQH-OLQHUV� 

6RP
H�

P
LQGV�

DUH�
OLNH�

FRQ�
FUHWH�� 
WKRURXJKO\�P

L[HG�XS�DQG�SHU�
P
DQHQWO\�VHW�� 

*RG�+LPVHOI�GRHVQ
W�SURSRVH�
WR� MXGJH� D� PDQ� XQWLO� 
KH� LV� GHDG�� 6R� ZK\� VKRXOG�
\RX"� 



7KLV 
SDJH 
LV 

LQWHQWLRQDOO\ 
OHIW 
EODQN 


