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2XU� PLVVLRQ� LV� WR� H[SUHVV�� VKDUH� DQG� H[SHULHQFH� ZLWK� RWKHUV� LQ� OLIH� DQ� 
LQFOXVLYH��QRQ-MXGJPHQWDO�YLVLRQ�RI�*RG¶V�NLQJGRP� 
 
 
 
 

�9,6,21��67$7(0(17 
 
2XU� YLVLRQ� LV� RI� D� QHWZRUN� RI� LQGLYLGXDOV� DQG� JURXSV� LQWHUDFWLQJ� WRJHWKHU� WR�
VKDUH�VSLULWXDO�LQVLJKW�DQG�XQGHUVWDQGLQJ�LQ�DQ�RSHQ�DQG�QRQ-MXGJPHQWDO�ZD\��
LQ� RUGHU� WR� SURPRWH� VSLULWXDO� JURZWK� WKURXJK� WKH� DSSOLFDWLRQ� WR� OLIH� RI� WKH�
:RUG��DQG�WKH�:ULWLQJV�RI�(PDQXHO�6ZHGHQERUJ� 
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0LVVLRQ�6WDWHPHQW�DQG�9LVLRQ�6WDWHPHQW � 

7KH�&RXQFLO� � 
8VHIXO�&RQWDFWV � 

.H\QRWH�$GGUHVV � 
$QQXDO�0HHWLQJ�0LQXWHV �� 

5HSRUW�RI�WKH�&RXQFLO �� 

5HSRUWV�IURP�$URXQG�WKH�&KXUFK �� 
5HSRUW�RI�0LQLVWHUV¶�&RPPLWWHH �� 
5HSRUW�RI�WKH�&RPSDQ\�$FFRXQWDQW �� 
&RQIHUHQFH�$FFRXQWV �� 
6WDWLVWLFDO�7DEOH �� 

5HSRUW�RI�&ROOHJH�&RXQFLO �� 
5HSRUW�RI�WKH�/HDGHU�RI�(GXFDWLRQ �� 

&ROOHJH�$FFRXQWV �� 
/LVW�RI�KROGHUV�RI�&ROOHJH�&HUWLILFDWHV�DQG�'LSORPDV �� 
/DVW����$QQXDO�0HHWLQJV �� 
/LVW�RI�0LQLVWHUV�5HFRJQLVHG�E\�&RQIHUHQFH �� 

/LVW�RI�:RUVKLS�/HDGHUV �� 
/DQG�DQG�%XLOGLQJV�LQ�&RQIHUHQFH�7UXVW �� 
/LVW�RI�6RFLHWLHV �� 
/LVW�RI�*URXSV �� 
6HFUHWDULHV�DQG�7UHDVXUHUV�RI�&RPPLWWHHV�DQG�,QVWLWXWLRQV �� 
$UHD�&RXQFLOV �� 
2YHUVHDV�'LUHFWRU\ �� 
$GGUHVV�/LVW �� 
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�9ROXQWDU\�:RUNHUV�DUH�VKRZQ�LQ�LWDOLFV� 

 

&RPSDQ\�6HFUHWDU\   0V�-=�%522.6��%$  

)LQDQFH�0DQDJHU   0U�$�%(17/(< 

3D\UROO�	�3HQVLRQV�0DQDJHU  0U�&9�6.,11(5��%6F 

,QVXUDQFH�0DQDJHU   0UV�6*�),(/' 

/LIHOLQH�(GLWRU    0U�$&�0,6621� %6F 

$X[LOLDU\�0LQLVWU\�&R-RUGLQDWRU 0UV�-�0,//$5 

7HFKQRORJ\�0DQDJHU   0V�*�0&/($1��%$    

&KLOG�3URWHFWLRQ   5HYG�5�5866(// 

     0UV�/.�1,&+2//6 

<RXWK�/HDGHUV�   0U�5�&/$5. 

     0UV�-�-21(6 

3URSHUW\�0DQDJHU�1RUWK  0U�-�)25' 

3URSHUW\�0DQDJHU�6RXWK  0U�0�:,/621 

&KXUFK�6XSSRUW�1RUWK  0UV�3�*5,06+$: 

     0UV�$�&/$5.621 

&KXUFK�6XSSRUW�6RXWK  5HYG�*�*25'21 

+HDOWK�DQG�6DIHW\   0U�:�:22'+286( 

/LIHOLQH�'LVWULEXWRU   0U�+�7851(5 

&RQIHUHQFH�2UJDQLVHU  0U�-�)25' 

&RQIHUHQFH�%RRNLQJV�6HFUHWDU\ 0UV�0�35(6/$1' 

&RQIHUHQFH�3URJUDPPH�6HFUHWDU\ 0U�5+�&811,1*+$0��%6F 

0DJD]LQH�2UGHULQJ   0UV�0�&855< 
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+($9(1�-�.H\QRWH�$GGUHVV�-�*HQHUDO�&RQIHUHQFH�RI�WKH�1HZ�&KXUFK�-�
$*0�-�6ZDQZLFN�-�-XO\������� 

 
³$QG�,�ZLOO�JLYH�\RX�WKH�NH\V�RI�WKH�.LQJGRP�RI�+HDYHQ�´��0WW������� 

 
,QWURGXFWLRQ 
 
+RZ�GR�\RX�VXPPDULVH�LQ�D�KDOI�KRXU�WDON��D�VXEMHFW�ZKLFK�6ZHGHQERUJ�ZURWH�
ZKROH�ERRNV�DERXW"�:HOO��,�SUD\HG�DERXW�LW��DQG�KHUH�LW�LV�LQ�YDU\LQJ�OHYHOV�RI�
³LQVSLUHGQHVV´� 
 
2Q� D� IHZ� RFFDVLRQV� LQ� P\� OLIH�� ,� KDYH� H[SHULHQFHG� -� HDFK� WLPH� RQO\� IRU� D�
IUDFWLRQ� RI� D� VHFRQG� -� D� VRUW� RI� WLPHOHVVQHVV�� 7KHUH� VHHPV� WR� KDYH� EHHQ� QR�
SDWWHUQ�WR�LWV�RFFXUUHQFHV��QRWKLQJ�WR�SUHGLFW�LWV�UHWXUQ��DQG�QR�DSSDUHQW�WULJJHU�
WKDW� ,� FRXOG� HYHU� ZRUN� RXW�� %XW� GXULQJ� WKHVH� EULHI� PRPHQWV� ,� VHHPHG� WR�
XQGHUVWDQG� WKH� VHQVH�RI� HWHUQLW\� ,� DVVRFLDWHG�ZLWK� EHLQJ� LQ� WKH� VSLULW�� ,Q� WKLV�
EULHI�JOLPSVH�RI�HWHUQLW\��WKHUH�ZDV�QR�VWUHVV�RU�DSSUHKHQVLRQ�RI�DQ\�NLQG�DQG�
WKHUH�ZDV�D�IHHOLQJ�WKDW�,�FRXOG�TXLWH�KDSSLO\�EH�WKHUH�IRUHYHU�LQ�D�GHHS�VHQVH�
RI�SHDFH�� ,� FRXOG�XQGHUVWDQG�KRZ�\RX�FRXOG�EH� LQ� HWHUQLW\� IRUHYHU� -� LW�PDGH�
SHUIHFW� VHQVH�� ,�GRQ¶W�IRU�D�PRPHQW� WKLQN� WKLV� LV�D�XQLTXH�H[SHULHQFH�� ,�KDYH�
VSRNHQ� ZLWK� RWKHUV� ZKR� KDYH� H[SHULHQFHG� VRPHWKLQJ� VLPLODU� DQG� QR� GRXEW�
VRPH�RU�PDQ\�RI�\RX�KDYH�DOVR��,�DVVRFLDWH�WKLV�H[SHULHQFH�ZLWK�KHDYHQ��DQG�WR�
ORRN�WRZDUGV�WKH�/RUG�DQG�KHDYHQ�LV��DFFRUGLQJ�WR�6ZHGHQERUJ��WKH�UHDVRQ�ZH�
DUH�KHUH��$V�KH�VD\V�LQ�KLV�:ULWLQJV��³7KH�SXUSRVH�RI�FUHDWLRQ�LV� WR�FUHDWH�D�
KHDYHQ� RI� DQJHOV� IURP� WKH� KXPDQ� UDFH�´� �'/:� ���� 	� 7&5� ������ 7KLV�
VWDWHPHQW�LQFRUSRUDWHV�D�JUHDW�GHDO�RI�LQIRUPDWLRQ��WKDW�WKHUH�LV�D�FUHDWLRQ��ZLWK�
WKH�LPSOLFDWLRQ�WKDW�LW�LV�E\�WKH�/RUG�+LPVHOI��DQG�WKDW�KXPDQ�EHLQJV�DUH�DW�WKH�
SLQQDFOH�RI� WKDW�FUHDWLRQ��FDSDEOH�RI�EHLQJ�FUHDWHG�RU�UHJHQHUDWHG�DV� WKH\�FDQ�
OHDUQ�DERXW�DQG�XQGHUVWDQG�WKH�QDWXUH�RI�WKH�/RUG�DQG�ORYH�+LP�WKHPVHOYHV�VR�
WKDW�WKH\�PD\�KDYH�D�SODFH�WKHUH�LQ�KHDYHQ��DQG�D�OLIH�RI�MR\��SHDFH�DQG�EOLVV�
IRU�HYHU��,�WKLQN��WKHUH�LV�D�VHQVH�WKDW�ZH�QHHG�WR�GHPRQVWUDWH�RXU�DOOHJLDQFH�E\�
JLYLQJ� XS� ZKDW� LV� VHOILVK� DQG� WKLV� FDQ� RQO\� EH� GRQH� E\� JRLQJ� WKURXJK� D�
VWUXJJOH��FDOOHG�WHPSWDWLRQ��:H�DUH�DOVR�WROG�WKDW��³+HDYHQ�KROGV�D�SODFH� IRU�
DOO�WKRVH�SHRSOH�ZKR�KDYH�OLYHG�ZHOO��ZKDWHYHU�WKHLU�UHOLJLRQ´��'3�������DQG�
WKDW� ³$OO� UHOLJLRQ� KDV� UHODWLRQ� WR� OLIH�� DQG� WKH� OLIH� RI� UHOLJLRQ� LV� WR� GR�
JRRG´��'RFWULQH�RI�/LIH����� 
 
7KHVH� DUH� SRZHUIXOO\� SURJUHVVLYH� DQG� KHDOLQJ� VWDWHPHQWV�ZKLFK� ,� WKLQN� JLYH�
SHRSOH�DQ�H[SODQDWLRQ�DV�WR�ZKDW�WKH�KXPDQ�VLWXDWLRQ�LV�DOO�DERXW��ZK\�ZH�DUH�
KHUH��7KH\�DUH�DOVR�ZKDW�WKH�SV\FKRORJLVWV�PLJKW�FDOO�H[LVWHQWLDOLVW�VWDWHPHQWV��
,¶P�RI�WKH�YLHZ�WKDW�SHRSOH�QHHG�WR�NQRZ�ZK\�WKH\�DUH�KHUH��DQG�ZKHUH�WKH\�
DUH� JRLQJ� DIWHU� WKLV� OLIH�� WKHLU� UDLVRQ� G¶HWUH�� 5DLVRQ� G¶HWUH� LV� GHILQHG� LQ� WKH�
GLFWLRQDU\� DV�� ³5HDVRQ� IRU� EHLQJ�� WKH� FODLPHG� UHDVRQ� IRU� WKH� H[LVWHQFH� RI�
VRPHWKLQJ� RU� VRPHRQH�� WKH� VROH� RU� XOWLPDWH� SXUSRVH� RI� VRPHWKLQJ� RU�
VRPHRQH´��OLWHUDOO\�µUHDVRQ�WR�EH¶��:KHQ�,�ZDV�\RXQJ�DQG�IDQF\�IUHH��,�XVHG�WR�
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OLYH�IRU�URFN�FOLPELQJ��\RX�FRXOG�SHUKDSV�KDYH�FDOOHG�LW�P\�UDLVRQ�G¶HWUH��DQG�
QR�GRXEW�WKHUH�DUH�WKLQJV�VRPH�RI�\RX�OLNH�GRLQJ�WR�WKH�H[WHQW�WKDW�\RX�FRXOG�
FDOO� WKHVH� WKLQJV� \RXU� UDLVRQ¶V� G¶HWUH�� %XW� DFFRUGLQJ� WR� 6ZHGHQERUJ�� DQG� ,�
WKLQN�PRVW�RI�XV�ZRXOG�DJUHH�ZLWK�KLP��WKH�UDLVRQ�G¶HWUH�VXSUHPH�RYHU�DOO�LV�WR�
HQWHU�LQWR�D�ZDON�ZLWK�WKH�*RRG�/RUG�ZKR�ZLOO�OHDG�XV��WKURXJK�WKH�SURFHVVHV�
RI� UHJHQHUDWLRQ� -� WR� D� GHHSHQLQJ� FRQQHFWLRQ�ZLWK�+LP� DQG�ZLWK� KHDYHQ�� 6R�
³7KH� ELJ� LVVXH� LV� JHWWLQJ� KHDYHQ� LQWR� SHRSOH� 127� JHWWLQJ� SHRSOH� LQWR�
KHDYHQ´ �DQRQ��� DOWKRXJK� JHWWLQJ� KHDYHQ� LQWR� SHRSOH�� GRHV� UHVXOW� LQ� SHRSOH�
H[SHULHQFLQJ�D�KHDYHQO\�HQYLURQPHQW� IRU� HWHUQLW\� LQ� WKH� DIWHUOLIH��7KLV�PLJKW�
SHUKDSV�EH�FUXGHO\�FRPSDUHG�WR�D�SHUVRQ�ZKR�UXQV�D�EXVLQHVV�DQG�SXWV�VHUYLFH�
WR�SHRSOH�ILUVW��IURP�ZKLFK�SURILW�LQHYLWDEOH�IROORZV� 
 
$OO�RI�XV�DUH�XQUHJHQHUDWH��ZLWKRXW�H[FHSWLRQ��DOO�RI�XV�KDYH�LPSURYHPHQWV�WR�
EH�PDGH��JUDGXDOO\�ZLWK�WKH�/RUG¶V�JHQWOH�HQFRXUDJHPHQW��ZH�FDQ�OHW�JR�RI�RXU�
VHOI�FHQWUHGQHVV�DQG�PDWHULDOLVP�DQG�GHYHORS�D�UHDO�ORYH�IRU�WKH�/RUG�DQG�RXU�
IHOORZ� PHQ� DQG� ZRPHQ� LQVWHDG�� /LNH� WKH� EUXLVHG� UHHG� ZKLFK� WKH� /RUG�
ZRXOGQ¶W�EUHDN�RII�RU�WKH�VPRXOGHULQJ�ZLFN�ZKLFK�+H�ZRXOGQ¶W�VQXII�RXW��WKH�
/RUG�EUHDNV�QR-RQH��EXW�JHQWO\�EHQGV�XV�WR�+LPVHOI��0WW�������-����$&��������
DQG�+H�ZLOO�FRQWLQXH�WR�HQGHDYRXU�WR�GR�VR�IRU�DV�ORQJ�DV�ZH�FRQWLQXH�WR�FR-
RSHUDWH�ZLWK�+LP��7KLV�LV�EXLOGLQJ�KHDYHQ�ZLWKLQ��+RZHYHU��VRPH�RI�RXU�GHHS�
URRWHG�VHOI�FHQWUHG�ORYHV�FDQ�EH�GLIILFXOW�WR�OHW�JR�RI��VR�ZH�QHHG�WR�WUXVW�LQ�WKH�
/RUG�WKDW�KH�ZLOO�UHSODFH�WKHP�ZLWK�VRPHWKLQJ�EHWWHU�LI�ZH�VWHS�RXW�LQ�IDLWK�DQG�
WXUQ�DZD\�IURP�RXU�PRUH�GHVWUXFWLYH�WHQGHQFLHV��WKH�7HQ�&RPPDQGPHQWV�OLVW�
DOO� WKHLU�FDWHJRULHV��$QG�DOVR��ZH�QHHG� WR�EH�SDWLHQW�� LW�FDQ� WDNH�D� ORQJ� WLPH��
DQG�LV�D�SURFHVV�ZKLFK��RQFH�EHJXQ�ZLOO�FRQWLQXH�WR�HWHUQLW\� 
 
7KH�FRQFHSW�RI�FUHDWLRQ�WKHQ�LV�FHQWUDO�WR�WKH�WKHPH�RI�KHDYHQ�DQG�VR�DV�D�ILQDO�
SRLQW� LQ� WKLV� LQWURGXFWLRQ�� ,� IHHO� LW� LV� LPSRUWDQW� WR� SRLQW� RXW� D�
PLVFRPSUHKHQVLRQ� PRVW� RI� XV� KDYH� FRQFHUQLQJ� WKH� ILUVW� FKDSWHU� RI� WKH� ILUVW�
ERRN�RI� WKH�%LEOH� -�*HQHVLV�&KDSWHU� �� -� WKH�&UHDWLRQ� VWRU\��:LWKRXW� D� JRRG�
XQGHUVWDQGLQJ� RI� WKLV�� ZH� ZLOO� VWUXJJOH� WR� VHH� WKLV� DV� DQ� DOOHJRU\� DERXW� RXU�
VSLULWXDO�UHJHQHUDWLRQ�LQ�VL[�VWDJHV��EXW�LQVWHDG��ZH�ZLOO�VHH�LW�DV�D�VWRU\�DERXW�
WKH�KLVWRULFDO�FUHDWLRQ�RI�WKLV�PDWHULDO�ZRUOG�E\�*RG��LQ�VL[�GD\V��,�KDYH�FRSLHG�
WKH� ILUVW� WKUHH� YHUVHV� RI� *HQHVLV� &K� �� EHORZ�� ILUVWO\� IURP� D� FRQYHQWLRQDO�
WUDQVODWLRQ� DQG� VHFRQGO\� IURP� D� PRUH� OLWHUDO� WUDQVODWLRQ� RI� WKH� +HEUHZ�� ,¶OO�
UHDG�WKHP�ERWK�WR�\RX��VHH�LI�\RX�FDQ�GHWHFW�WKDW�WKH�ILUVW�UHDGLQJ�LV�LQ�WKH�SDVW�
WHQVH�DQG�WKH�VHFRQG�LV�LQ�WKH�SUHVHQW�RU�ZKDW�LV�RQJRLQJ�DQG�DERXW�WR�XQIROG�-�
,�ZLOO�HPSKDVLVH�WKH�WHQVH�WR�KHOS�RXW� 
 
)LUVWO\�� ³,Q� WKH� EHJLQQLQJ�*RG� FUHDWHG� WKH� KHDYHQV� DQG� WKH� HDUWK� 1RZ� WKH�
HDUWK�ZDV�IRUPOHVV�DQG�HPSW\��GDUNQHVV�ZDV�RYHU�WKH�VXUIDFH�RI�WKH�GHHS��DQG�
WKH�6SLULW�RI�*RG�ZDV�KRYHULQJ�RYHU�WKH�ZDWHUV� $QG�*RG�VDLG��³/HW�WKHUH�EH�
OLJKW�´�DQG�WKHUH�ZDV�OLJKW�´��1HZ�,QWHUQDWLRQDO�9HUVLRQ��*HQHVLV�����-��� 
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6HFRQGO\��³,Q�WKH�EHJLQQLQJ�RI�*RG
V�SUHSDULQJ�WKH�KHDYHQV�DQG�WKH�HDUWK�—�
WKH�HDUWK�KDV�H[LVWHG�ZDVWH�DQG�YRLG��DQG�GDUNQHVV�LV�RQ�WKH�IDFH�RI�WKH�GHHS��
DQG� WKH� 6SLULW� RI� *RG� IOXWWHULQJ� RQ� WKH� IDFH� RI� WKH� ZDWHUV�� DQG� *RG� VD\V�
�VDLWK��� ³/HW� OLJKW�EH�´� DQG� OLJKW� LV�´� �<RXQJ¶V� /LWHUDO� 7UDQVODWLRQ��*HQHVLV�
����-����LI�\RX�ORRN�XS�VDLWK� WKHQ�LW�VD\V� WKDW�VDLWK� �D�WKLUG�SHUVRQ�VLQJXODU�
SUHVHQW�WHQVH�RI�WKH�ZRUG�µVD\V¶� 
 
7KH� ILUVW� LV� DERXW�*RG� KDYLQJ� FUHDWHG� VRPHWKLQJ� LQ� WKH� SDVW� DQG� WKH� VHFRQG�
VHHPV�WR�EH�PRUH�DERXW�*RG�FUHDWLQJ�LQ�WKH�QRZ��FRQWLQXDOO\� 
 
7KLV�LV�D�SDVVDJH�ZKLFK�GHOLJKWV�FKLOGUHQ�DQG�\RXQJ�SHRSOH��DQG�WKH�/RUG�SXW�
LW�DW�WKH�EHJLQQLQJ�RI�WKH�:RUG�IRU�D�UHDVRQ��,�IHHO�WKDW�LW�LV�LPSRUWDQW�WKDW�RXU�
FKLOGUHQ�DUH�UHDG�WKLV�SDVVDJH�LI�SRVVLEOH��EHIRUH�DQ\WKLQJ�HOVH�LQ�WKH�%LEOH��DV�
LW�VWDWHV�WKDW�HYHU\WKLQJ�LV�FUHDWHG�E\�*RG�DQG�WKDW�LW�LV�DOO�JRRG��WKDW�PDQNLQG�
LV� LQ� D� VHQVH� VXSHULRU� WR� DOO� RWKHU� DVSHFWV� RI� FUHDWLRQ� ZKLFK� KH� KDV� D�
UHVSRQVLELOLW\� WR� FRQVHUYH� EHFDXVH� LW� LV� DQ� HVVHQWLDO� FRQFRPLWDQW� WR� KLV�
UHJHQHUDWLRQ�� WKDW� HYHU\WKLQJ�*RG�FUHDWHV� LV� IRU� D� SXUSRVH� RU� D� XVH�� DQG� WKDW�
HYHU\WKLQJ�KDV�LWV�SURSHU�SODFH�DQG�RUGHU�� 
 
7KHUH�DUH�WZR�SUREOHPV��ILUVWO\��WUDQVODWLRQV�LQWR�(QJOLVK�WHQG�WR�SXW�WKLQJV�LQ�
WKH�SDVW� WHQVH�DQG�VHFRQGO\�� WKHUH�KDV�EHHQ�DQ�DVVXPSWLRQ�E\�SDVW� WUDQVODWRUV�
JHQHUDOO\�WKDW�*HQHVLV�&K���LV�QRW�DOOHJRULFDO��+RZ�ZH�GHDO�ZLWK�WKLV�SDVW�DQG�
SUHVHQW� WHQVH�FRQXQGUXP�ZLWK�FKLOGUHQ�PD\�EH�D� WULFN\�RQH��EXW� LW� LV�JRRG�WR�
EH�DZDUH�RI� LW�� ,W�PD\�EH�KHOSIXO� WR�NQRZ�WKDW�6ZHGHQERUJ�KLPVHOI�VHHPV�WR�
XVH� D� FRQYHQWLRQDO� SDVW� WHQVH� YHUVLRQ� IRU� KLV� H[SRVLWLRQ� LQ� WKH� $UFDQD�
&DHOHVWLD�� +RZHYHU�� ,� ZRQGHU� LI� WKH� FUHDWLRQLVW� YHUVXV� VFLHQFH� GHEDWH� LQ�
HGXFDWLRQ� ZRXOG� HYHU� KDYH� DULVHQ� LI� WKH� +HEUHZ� KDG� EHHQ�PRUH� DFFXUDWHO\�
WUDQVODWHG�IURP�WKH�EHJLQQLQJ�� 
 
6R� OHW�XV�FRQWLQXH� WR�H[SORUH�KRZ�ZH�FDQ�DVVLVW� WKH�*RRG�/RUG� LQ�FUHDWLQJ�D�
KHDYHQO\�FKDUDFWHU�ZLWKLQ�RXUVHOYHV� 
 
:KDW�LV�KHDYHQ" 
 
$V� DOUHDG\� VDLG�� ³7KH� ELJ� LVVXH� LV� JHWWLQJ� KHDYHQ� LQWR� SHRSOH� 127� JHWWLQJ�
SHRSOH�LQWR�KHDYHQ´  �DQRQ�� 
 
³7KHUH�DUH�WZR�LQPRVW�WKLQJV�RI�KHDYHQ��QDPHO\��LQQRFHQFH�DQG�SHDFH��7KHVH�
DUH� VDLG� WR� EH� LQPRVW� WKLQJV� EHFDXVH� WKH\� SURFHHG� GLUHFWO\� IURP� WKH� /RUG��
)URP�LQQRFHQFH�FRPHV�HYHU\�JRRG�RI�KHDYHQ��DQG�IURP�SHDFH�HYHU\�GHOLJKW�RI�
>WKDW@�JRRG��(YHU\�JRRG�KDV�LWV�GHOLJKW��DQG�ERWK�JRRG�DQG�GHOLJKW�VSULQJ�IURP�
ORYH��IRU�ZKDWHYHU�LV�ORYHG�LV�FDOOHG�JRRG��DQG�LV�DOVR�SHUFHLYHG�DV�GHOLJKWIXO��
)URP� WKLV� LW� IROORZV� WKDW� WKHVH� WZR� LQPRVW� WKLQJV�� LQQRFHQFH� DQG� SHDFH�� JR�
IRUWK� IURP� WKH�/RUG
V�'LYLQH� ORYH� DQG�PRYH� WKH� DQJHOV� IURP�ZKDW� LV� LQPRVW��
«´��++����� 



� 

 

$QG�ZH�ILQG�DW�WKH�HQG�RI�WKH�%LEOH�D�GHVFULSWLRQ�RI�D�QHZ�FKXUFK�GHVFHQGLQJ�-�
ZKLFK�LV�FDOOHG�WKH�1HZ�-HUXVDOHP�-�ZKLFK�LV�FDSDEOH�RI�VXSSRUWLQJ�SHRSOH�LQ�
EHFRPLQJ�µLQQRFHQW�LQ�ZLVGRP¶� 
 
��$QG�,�VDZ�D�QHZ�KHDYHQ�DQG�D�QHZ�HDUWK��IRU�WKH�ILUVW�KHDYHQ�DQG�WKH�ILUVW�
HDUWK�GLG�SDVV�DZD\��DQG�WKH�VHD�LV�QRW�DQ\�PRUH� 
� DQG�,��-RKQ��VDZ�WKH�KRO\�FLW\�--�QHZ�-HUXVDOHP�--�FRPLQJ�GRZQ�IURP�*RG�
RXW�RI�WKH�KHDYHQ��PDGH�UHDG\�DV�D�EULGH�DGRUQHG�IRU�KHU�KXVEDQG� 
� DQG�,�KHDUG�D�JUHDW�YRLFH�RXW�RI� WKH�KHDYHQ��VD\LQJ��C/R�� WKH� WDEHUQDFOH�RI�
*RG�>LV@�ZLWK�PHQ��DQG�+H�ZLOO� WDEHUQDFOH�ZLWK� WKHP��DQG� WKH\� VKDOO�EH�+LV�
SHRSOHV��DQG�*RG�+LPVHOI�VKDOO�EH�ZLWK�WKHP�--�WKHLU�*RG� 
� DQG�*RG�VKDOO�ZLSH�DZD\�HYHU\�WHDU�IURP�WKHLU�H\HV��DQG�WKH�GHDWK�VKDOO�QRW�
EH� DQ\� PRUH�� QRU� VRUURZ�� QRU� FU\LQJ�� QRU� VKDOO� WKHUH� EH� DQ\� PRUH� SDLQ��
EHFDXVH�WKH�ILUVW�WKLQJV�GLG�JR�DZD\�
 
� $QG�+H�ZKR�LV�VLWWLQJ�XSRQ�WKH�WKURQH�VDLG��³/R��,�PDNH�DOO�WKLQJV�QHZ��DQG�
+H� VDLWK� WR� PH�� ³:ULWH�� EHFDXVH� WKHVH� ZRUGV� DUH� WUXH� DQG�
VWHGIDVW�´´��5HYHODWLRQ�����-���<RXQJ¶V�/LWHUDO�7UDQVODWLRQ� 
 
7KH�QHZ�KHDYHQ�LV�D�QHZ�FKXUFK�LQ�KHDYHQ�DQG�WKH�QHZ�HDUWK�LV�D�QHZ�FKXUFK�
RQ�HDUWK��$FFRUGLQJ�WR�6ZHGHQERUJ��WKH�SULQFLSOHV�ZKLFK�DUH�ODLG�GRZQ�LQ�KLV�
ZULWLQJV�ZLOO�OHDG�WR�D�ZD\�RI�LQWHUSUHWLQJ�DQG�XVLQJ�WKH�:RUG�RI�*RG�LQ�ZD\V�
ZKLFK� ZLOO� UHPRYH� WKH� PHQWDO� REVWDFOHV� RI� LUUDWLRQDO� PLVFRQFHSWLRQV� -� ZLOO�
XQORFN�FORVHG�GRRUV�LQ�WKH�KXPDQ�SV\FKH�-�ZKLFK�KDYH�EHHQ�EXLOGLQJ�XS�DQG�
KDPSHULQJ�XV�IRU�FHQWXULHV�DQG�PD[LPLVH�WKH�SRZHU�RI�WKH�:RUG�WR�FKDQJH�RXU�
OLYHV�DQG�JLYH�XV�WKH�PHDQV�WR�IROORZ�WKH�SDWKV�ZKLFK�OHDG�WR�WKH�³,QQRFHQFH�
RI�:LVGRP´��$W�WKH�EHJLQQLQJ�RI�PDQNLQG��WKH�DQJHOV�IURP�WKLV�(DUWK�ZHUH�LQ�
WKH�LQQRFHQFH�RI� LJQRUDQFH�EXW�DV� WKH�SODQHW�DJHV��PRUH�DQG�PRUH�WKH�DQJHOV�
ZLOO� EH� FUHDWHG� LQ� WKH� LQQRFHQFH�RI�ZLVGRP��<RX�PD\�KDYH�KHDUG� WKDW� VRPH�
ROG�SHRSOH�VHHP�WR�JR�EDFN�WR�WKHLU�FKLOGKRRG��,�WKLQN�WKLV�UHIOHFWV�WKLV�FRQFHSW�
WKDW� LI� ZH� DSSURDFK� OLIH� ULJKWO\� ZLWK� WKH� /RUG¶V� KHOS� WKHQ� WKH� ZLVGRP� ZH�
DFTXLUH�LPEXHV�XV�ZLWK�D�FKLOGOLNH�FRXQWHQDQFH�� 
 
+HDYHQ� LV� ODLG� RXW� OLNH� D� ³*LJDQWLF� +XPDQ� %HLQJ´� ZKLFK� LQ� 6ZHGHQERUJ¶V�
ODWLQ� LV� FDOOHG� WKH� ³0D[LPXV� +RPR´�� ,� JHW� WKH� VHQVH� WKDW� LW� LV� QRW� ODLG� RXW�
JHRPHWULFDOO\� OLNH�D�KXPDQ�ERG\��EXW� IXQFWLRQDOO\��7KHUH�DUH�GLIIHUHQW� OHYHOV�
RQH� DERYH� WKH� RWKHU� DQG� GLIIHUHQW� VHFWLRQV� VLGH� E\� VLGH� DQG� D� P\ULDG� RI�
VRFLHWLHV�ZKLFK�DOO�LQWHUDFW�ZLWK�HDFK�RWKHU��7KHUH�LV�DFFRUGLQJ�WR�WKH�:ULWLQJV��
LQILQLWH�FDSDFLW\�IRU�H[SDQVLRQ�LQ�WKH�KHDYHQV��D�FDSDFLW\�ZKLFK�LV�EH\RQG�RXU�
DELOLW\�WR�FRPSUHKHQG�LW��5HJDUGLQJ�WKLV��6ZHGHQERUJ�VDLG� 
 
³,�KDYH�DOVR�EHHQ�SHUPLWWHG� WR�VHH� WKH�H[WHQW�RI� WKH� LQKDELWHG�DV�ZHOO�DV� WKH�
XQLQKDELWHG�KHDYHQ��DQG�,�VDZ�WKDW�WKH�H[WHQW�RI�WKH�XQLQKDELWHG�KHDYHQ�ZDV�
VR�JUHDW�WKDW�LW�FRXOG�QRW�EH�ILOOHG�WR�HWHUQLW\��HYHQ�LI�WKHUH�ZHUH�PDQ\�P\ULDGV�
RI�HDUWKV��DQG�DV�JUHDW�D�PXOWLWXGH�RI�SHRSOH�RQ�WKHP�DV�RQ�RXUV�´��++������ 
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7KHUH�LV�D�VLPLODULW\��EHWZHHQ�WKLV�*LJDQWLF�+XPDQ�-�WKH�0D[LPXV�+RPR�DQG�
RXU�RZQ�KXPDQ�ERGLHV��DQG�,�VKDOO�WU\�WR�H[SODLQ�LW�LQ�IDLUO\�VLPSOH�WHUPV�LI�,�
FDQ��)LUVWO\��WKHUH�DUH�PLOOLRQV�RI�SDUWV�LQ�WKH�KXPDQ�ERG\�IURP�FHOOV�WR�QHUYHV�
WR� ERQHV� WR� PLQRU� DQG� PDMRU� RUJDQV� HWF��� DQG� HYHU\WKLQJ� SOD\V� � DQ�
LQWHUFRQQHFWHG�SDUW�ZKLFK�FRQWULEXWHV�WR�WKH�IXQFWLRQLQJ�RI�WKH�ZKROH�ERG\�DV�
D�XQLW�� ,Q� D� VLPLODU�ZD\�� WKHUH� DUH�PLOOLRQV�RI�SDUWV� LQ� WKH�+HDYHQV�DQG� WKH\�
DOVR� HDFK� FRQWULEXWH� WR� WKH�ZKROH� DV� D� IXQFWLRQLQJ�XQLW��(DFK� RI� WKH� SDUWV� LQ�
KHDYHQ�LV�D�VRFLHW\�RI�DQJHOV��DQG�IRU�D�JLYHQ�VRFLHW\��DOO�WKH�DQJHOV�WKHUH�ORYH�
WR�SHUIRUP�D�VLPLODU�VSLULWXDO�XVH��&OHDUO\��WKHUH�DUH�PLOOLRQV�RI�GLIIHUHQW�XVHV�
EHLQJ�SHUIRUPHG�E\�DOO� WKH�PLOOLRQV�RI�VRFLHWLHV� LQ� WKH�ZKROH�RI� WKH�KHDYHQV�
DQG� WKHVH�DUH�DOO� UHSUHVHQWHG�E\� WKH�RUJDQV�DQG�SDUWV� LQ� WKH�KXPDQ�ERG\��7R�
JLYH�\RX�DQ�H[DPSOH��WKH�NLGQH\V�LQ�RXU�ERGLHV�VHSDUDWH�WR[LQV�IURP�WKH�JRRG�
EORRG� DQG� GLVSRVH� RI� WKHP�� 6R� WKH� VRFLHWLHV� RI� WKH� NLGQH\V� LQ� WKH� KHDYHQV�
ZRXOG�GR�VRPHWKLQJ�VLPLODU��EXW�WKHLU�IXQFWLRQ�ZRXOG�EH�VSLULWXDO��,Q�IDFW��WKH�
DQJHOV� LQ�KHDYHQ¶V�NLGQH\V�DUH�DGHSW�DW�VHHNLQJ�RXW� WKH�IDOVLILHG�EHOLHIV�-� WKH�
VSLULWXDO�WR[LQV�-�ZKLFK�VHHS�LQ�IURP�WKH�KHOOV�DQG�WKH\�GLVSRVH�RI�WKHP�EHIRUH�
WKH\�FDQ�SRLVRQ�WKH�ZKROH�RI�WKH�KHDYHQV��7KHUH�LV�PXFK�RQ�WKLV�VXEMHFW�LQ�WKH�
:ULWLQJV� DQG� ,� JLYH� D� EULHI� DFFRXQW� KHUH� IURP� +HDYHQ� DQG� +HOO� DERXW� WKH�
IXQFWLRQV�RI�D�IHZ�RI�WKH�W\SHV�RI�VRFLHWLHV�WKHUH�LQFOXGLQJ�WKH�NLGQH\V� 
 
³7KRVH�LQ�WKH�DUPV�DQG�KDQGV�DUH�LQ�WKH�SRZHU�RI�WUXWK�IURP�JRRG�«��7KRVH�LQ�
WKH�H\HV�DUH� LQ�XQGHUVWDQGLQJ�«7KRVH� LQ� WKH�NLGQH\V�DUH� LQ� WUXWK�� VHDUFKLQJ�
VHSDUDWLQJ� DQG� FRUUHFWLQJ�´� �++���� � )RU� D� IXOOHU� DFFRXQW� \RX� FDQ� JR� WR�
6ZHGHQERUJ¶V�ERRN�+HDYHQ�DQG�+HOO�VHFWLRQ�QXPEHUV����-�������� 
 
-XVW� DV� DOO� WKH� YDULHW\� RI� WKH� SDUWV� LQ� WKH� KXPDQ� ERG\� FRQWULEXWH� WR� LWV�
IXQFWLRQLQJ� DV� D� XQLW�� VR� GR� DOO� WKH� VRFLHWLHV� LQ�KHDYHQ��$QG� VR� XQLW\� FRPHV�
IURP�WKH�LQWHJUDWLRQ�RI�WKH�XVHV�RI�PDQ\�GLYHUVH�SDUWV�DQG�QRW�IURP�XQLIRUPLW\��
7KLV� LV� WKH� UHDVRQ� ZK\� ZH� VKRXOG� HPEUDFH� WKH� GLYHUVLW\� RI� WKH� FKDULWDEOH�
FXOWXUHV� DQG� SHRSOH� RI� RXU� ZRUOG� ZKLFK� ZRUN� WRJHWKHU� WR� PDNH� RQH� ZRUOG�
ZKHQ� ZH� HPEUDFH� FKDULW\� DQG� LJQRUH� WKH� GLIIHUHQFHV� �VHH� $&� ������� 6R� WR�
VXPPDULVH��XQLW\�LV�IURP�WKH�FRRSHUDWLRQ�RI�PDQ\�GLYHUVH�VRFLHWLHV�RU�FXOWXUHV�
DQG� QRW� IURP� WKH� XQLIRUPLW\� RI� HYHU\� VRFLHW\� EHLQJ� WKH� VDPH�� 7KLV� DQFLHQW�
FRQFHSW�ZKLFK� KDV� EHHQ� UHYLYHG� E\� 6ZHGHQERUJ� LV� WKH� VROXWLRQ� WR� UHOLJLRXV�
IXQGDPHQWDOLVP��ZKLFK� VD\V� WKDW�³P\� UHOLJLRQ� LV� WKH� RQO\� YDOLG� UHOLJLRQ´��
7KH�/RUG�ZKR� ORYHV� HYHU\RQH�� KDV� SURYLGHG� D� UHOLJLRQ� IRU� DOO� SHRSOH� RQ� WKH�
(DUWK��QRW� MXVW�&KULVWLDQV��RU�0XVOLPV��RU� -HZV�HWF��)XQGDPHQWDOLVP�� LV� IDLWK�
DORQH��RU�ZKDW�LV�WKH�VDPH��IDLWK�ZLWKRXW�FKDULW\��$QG�FKDULW\�LV�WKH�GHVLUH�WKDW�
WKH� QHLJKERXU� VKRXOG� HQWHU� KHDYHQ�� LW� KDV� RXU� HWHUQDO�ZHOIDUH� DV� LWV� SULPDU\�
FRQFHUQ�� QRW� MXVW� RXU� HDUWKO\� ZHOIDUH� H[FHSW� WKDW� WKLV� VXSSRUWV� RXU� HWHUQDO�
ZHOIDUH�� LW� RIWHQ�KDV� WR� WDNH� WKH� IRUP�RI� µWRXJK� ORYH¶� DQG� LV�QRW� DOZD\V� VRIW��
$QG�DV�WKH�KHDYHQV�FRQWDLQ�DOO�WKRVH�ZKR�KDYH�OLYHG�JRRG�OLYHV�IURP�D�VHQVH�
RI�*RG�IURP�WKH�EHJLQQLQJ�RI�WKH�ZRUOG��ZH�KDYH�DQ�LPSRUWDQW�OHVVRQ�WR�OHDUQ�
IURP� WKLV�� 7KH� OHVVRQ� LV� WKDW� DOO� UHOLJLRQV� WUXO\� OLYHG-RXW� SURGXFH� FKDULWDEOH��
KHOSIXO��ORYLQJ��NLQG�SHRSOH�ZKR�DUH�FRQFHUQHG�QRW�MXVW�DERXW�WKH� 
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ZHOIDUH�RI�WKHLU�EURWKHUV�DQG�VLVWHUV�RI�WKH�KXPDQ�UDFH�ZKLOVW�WKH\�DUH�RQ�HDUWK��
EXW� DERXW� WKHLU� ZHOIDUH� LQ� WKH� DIWHUOLIH�� 'LIIHUHQW� UHOLJLRQV� DUH� QHFHVVDU\� WR�
SURGXFH� GLIIHUHQW� W\SHV� RI� VRFLHWLHV� DV� WKH\� DOO� KDYH� D� GLIIHUHQW� JHQLXV� DQG�
GLIIHUHQW� µWRQHV� DQG� FRORXUV¶� RI� UXOLQJ� ORYHV�� EXW� ZKLFK� QHYHUWKHOHVV� DUH� DOO�
FKDULWDEOH�WRZDUGV�RQH�DQRWKHU��$QG�VR�QR�UHOLJLRQ�KDV�D�PRQRSRO\�RQ�*RG�RU�
KHDYHQ�� 
 
%XW�ZKDW�DERXW�WKH�VRXO�RI�WKH�KHDYHQV"�7KH�'LYLQH�LWVHOI�-�ZKRP�-HVXV�FDOOV�
WKH�)DWKHU�-�LV�LQWHUQDO�WR�HYHU\WKLQJ��LV�LQILQLWH�/RYH��DQG�LV�LQFRPSUHKHQVLEOH�
WR�XV�DQG�VR�+H�KDV�PDQLIHVWHG�IRU�XV�DV�WKH�'LYLQH�+XPDQ��+H�KDV�DOVR�PDGH�
WKH� KHDYHQV� LQ� WKLV� KXPDQ� IRUP� DV� ZHOO� DV� RXU� KXPDQ� ERGLHV�� 7KH� +XPDQ�
)RUP�DV� WKH� /RUG
V�'LYLQH�+XPDQ� -� LI�ZH� FRXOG� VHH� LW� -�ZRXOG� EH� WKH�PRVW�
EHDXWLIXO�SLFWXUH�RI�3HUIHFW�:LVGRP��7KH�KHDYHQV�DUH�PDGH�LQ�WKLV�LPDJH�DQG�
OLNHQHVV��DV�DUH�RXU�KXPDQ�ERGLHV��DQG�DOVR�DUH� WKH�VSLULWXDO�ERGLHV�RI�DQJHOV�
DQG�VSLULWV��7KH�/RUG�IORZV�LQWR�WKH�KHDYHQV�DV� LWV�VRXO�DQG�� WKH�/RUG¶V�+RO\�
6SLULW�� DQG� WKH� VSKHUHV� RI� WKH� KHDYHQV� IORZ� LQWR� XV�� 7KXV� HYHU\WKLQJ� LV�
FRQQHFWHG�DQG�LQ�D�NLQG�RI�V\PELRWLF�UHODWLRQVKLS�ZLWK�WKH�KXPDQ�IRUP�DV�WKH�
FRPPRQ�H[HPSODU��$OVR��DV�WKH�/RUG�LV�+LV�:RUG��DQG�WKH�:RUG�LV�WKH�/RUG��
DQG�WKLV�:RUG�GHVFULEHV�WKH�RUGHU�DQG�VWUXFWXUH�RI�KHDYHQO\�OLIH��WKHQ�WR�OLYH�LQ�
REHGLHQFH�WR�LW�IURP�D�VHQVH�RI�ORYH�WRZDUGV�*RG�DQG�WKH�QHLJKERXU�LV�WR�EXLOG�
KHDYHQ�ZLWKLQ�� DQG� WKXV� WR� FRPH� LQWR�KHDYHQ� DV� DQ� HQYLURQPHQW� DIWHU� GHDWK��
7KH�EHDXWLIXO�HQYLURQPHQW�RI�WKH�DQJHOV�LV�DQ�H[SUHVVLRQ�RI�WKH�VWDWHV�RI�WKHLU�
PLQGV��:LWKRXW�JXLGDQFH�IURP�WKH�:RUG��RXU� ORYHV�ZLOO�JR�ZD\ZDUG�DQG�ZH�
ZLOO�PLVV�WKH�PDUN��6ZHGHQERUJ�WHOO�XV�WKDW�� 
 
³7KH�OLIH�RI�DQJHOV�LV�FKHHUIXO�DQG�EOHVVHG��,W�FRQVLVWV�RI�ZRUWKZKLOH�DFWLYLWLHV�
WKDW�DUH�GHHGV�RI�WKRXJKWIXOQHVV�´��++����� 
 
6R�KRZ�GR�ZH�µJHW�WR�KHDYHQ¶" 
 
,I�DQ\WKLQJ��LW�LV�JHQXLQH�FKDULW\�ZKLFK�LV�WKH�VDYLQJ�TXDOLW\�LQ�&KULVWLDQV�DQG�
SHRSOH�RI�DQ\�UHOLJLRQ��EXW�ZH�FDQQRW�JHW�WKHUH�ZLWKRXW�WKH�XVH�RI�WKH�WUXWKV�RI�
IDLWK��RU�3HWHU�-�WKH�URFN�-�ZKR�UHSUHVHQWV�WKH�LPPXWDEOH�GLYLQH�WUXWKV�RI�IDLWK��
DQG�LQFLGHQWDOO\��LW�LV�WKHVH�YHU\�WUXWKV�RI�IDLWK�ZKLFK�DUH�PHDQW�E\�WKH�NH\V�WR�
WKH� .LQJGRP� PHQWLRQHG� LQ� WKH� RSHQLQJ� TXRWDWLRQ� �VHH�� 3UHIDFH� WR� &K�� ����
$UFDQD�&DHOHVWLD���%\�6ZHGHQERUJ¶V�WLPH��WKHVH�NH\V�WUXWKV�RI�IDLWK��KDG�EHHQ�
VR� VHYHUHO\� GDPDJHG� WKDW� WKH\� QHHGHG� WR� EH� UHGLVFRYHUHG� DQG� KLV� :ULWLQJV�
ZKLFK� ZHUH� JLYHQ� WR� WKH� ZRUOG� VKRZ� XV� KRZ� WR� DFKLHYH� WKLV� UHSDLU�� 7KHVH�
ZULWLQJV�HPERG\�� 
 
³«� WKH� 6RQ� RI� 0DQ� FRPLQJ� RQ� WKH� FORXGV� ZLWK� SRZHU� DQG� JUHDW�
JORU\´���0DWWKHZ������� 
 
$Q\RQH� WDNLQJ� WKLV� VWDWHPHQW� OLWHUDOO\��ZRXOG� WKLQN� WKDW� WKH�/RUG� LV�JRLQJ� WR�
UHWXUQ� WR� HDUWK� µLQ� SHUVRQ¶� ULGLQJ� RQ� WKH� FORXGV� LQ� WKH� VN\� ZLWK� DZHVRPH�
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SRZHUV� WR�GHVWUR\�DOO�HYLO�ZKLOVW� VKLQLQJ�JORULRXVO\��%XW� LQ� IDFW��6ZHGHQERUJ�
WHOOV�XV�WKDW�LW�VLPSO\�PHDQV�WKDW�WKH�/RUG�PHQWLRQHG�KHUH�DV�WKH�µ6RQ�RI�0DQ¶�
LV�ZLWKLQ�WKH�:RUG�VSHFLILFDOO\�ZLWK�UHVSHFW�WR�WHDFKLQJV�DQG�WKH�µJORU\¶�PHDQV�
WKH�LQQHU�PHDQLQJ�RI�VFULSWXUH�ZKLFK�KDV�EHHQ�REVFXUHG�IRU�VR�PDQ\�FHQWXULHV�
E\� WKH� µFORXGV¶� ZKLFK� DUH� WKH� OLWHUDO� PHDQLQJ�� DQG� WKDW� WKH� ³SRZHU´� LV� WKH�
SRZHU� RI� WKH� LQQHU� RU� VSLULWXDO� PHDQLQJ� RI� WKH� :RUG� WR� WUDQVIRUP� DQG�
UHJHQHUDWH�RXU�EHLQJV���)RU�LQVWDQFH��WR�JLYH�\RX�D�YHU\�VLPSOH�H[DPSOH�RI�WKLV�
VSLULWXDO�PHDQLQJ��ZKHQ� -HVXV� VDLG� WR� WKH� SDUDO\WLF�� ³5DLVH� XS� \RXU� EHG� DQG�
ZDON´��-RKQ�������KH�DOVR�PHDQW�IRU�WKH�PDQ�WR�HOHYDWH�WKH�TXDOLW\�RI�KLV�EHOLHI�
LQ�*RG���UDLVH�XS�KLV�µEHG¶��DQG�WKHUHIRUH�PDNH�VSLULWXDO�SURJUHVV��ZDON��DV�D�
UHVXOW�� 
 
7KLV� SDVVDJH� �0WW� �������� DFFRUGLQJ� WR� 6ZHGHQERUJ�� LQ� LWV� FRQWH[W�� ZDV� D�
SURSKHV\� WROG�E\� WKH�/RUG� WR�+LV�GLVFLSOHV�DERXW� WKH�FRPLQJ�RI�D� WLPH�ZKHQ�
WKH�&KULVWLDQ�&KXUFK�ZRXOG�EH�EDQNUXSW�RI�FKDULW\�DQG�WKH�/RUG�ZRXOG�WKHQ��
WKURXJK� WKH� ZULWLQJV� RI� 6ZHGHQERUJ� UHYHDO� WKH� LQQHU� PHDQLQJV� RI� VFULSWXUH�
ZKLFK�ZRXOG�WKHQ�JLYH�VXSSRUW�WR�D�EHWWHU�LQWHUSUHWDWLRQ�RI�VFULSWXUH��EHFDXVH�
WKH� OLWHUDO� PHDQLQJ� KDG� EHHQ� VR� GHVWUXFWLYHO\� PLVLQWHUSUHWHG� RYHU� WKH�
LQWHUYHQLQJ�FHQWXULHV����IRU�D�GHWDLOHG�GHVFULSWLRQ�RI�WKLV�VHH��+HDYHQ�DQG�+HOO�
����7KLV�ZRXOG�DOVR�FRLQFLGH�ZLWK�D�QHFHVVDU\�JUHDW�XSKHDYDO�ZKLFK�WKH�/RUG�
ZRXOG� EULQJ� DERXW� LQ� WKH� VSLULWXDO� ZRUOGV� ZKHUH� WKH� HYLO� VSLULWV� ZKLFK� KDG�
LQILOWUDWHG�WKH�ORZHU�KHDYHQV�ZRXOG�EH�WKURZQ�RXW� LQWR�D�QHZ�KHOO�EULQJLQJ�D�
QHZ� DQG� FRQFRPLWDQW� IORZ� RI� 7UXWK� DQG� /RYH� IURP� WKH� /RUG� WKURXJK� WKH�
KHDYHQV�WR�SHRSOH�RQ�(DUWK��VHH�6ZHGHQERUJ¶V�ERRN��7KH�/DVW�-XGJHPHQW�� 
 
6R�ZH�QRZ�KDYH�LQ�WKH�:ULWLQJV�RI�6ZHGHQERUJ��PDQ\�UHOLDEOH�LQWHUSUHWDWLRQV�
RI�WKH�:RUG�RI�*RG�DQG�WKH�XQGRLQJ�RI�PDQ\�GDQJHURXV�RQHV��ZKLFK�ZH�FDQ�
XVH�WR�JXLGH�XV�LQWR�JHQXLQH�FKDULW\�WKURXJK�WKH�WUXWKV�RI�IDLWK��,Q�WKH�ZRUGV�RI�
6ZHGHQERUJ� 
 
³&KDULW\� WKHUHIRUH� LV� DQ� LQWHUQDO� DIIHFWLRQ�� IURP�ZKLFK� D� SHUVRQ�ZLOOV� WR� GR�
JRRG��DQG�WKLV�ZLWKRXW�UHPXQHUDWLRQ��WKH�GHOLJKW�RI�KLV�OLIH�FRQVLVWV�LQ�GRLQJ�LW��
:LWK�WKRVH�ZKR�GR�JRRG�IURP�LQWHUQDO�DIIHFWLRQ��WKHUH�LV�FKDULW\�LQ�HDFK�WKLQJ�
ZKLFK�WKH\�WKLQN�DQG�VSHDN��DQG�ZKLFK�WKH\�ZLOO�DQG�GR��LW�PD\�EH�VDLG�WKDW�D�
SHUVRQ� DQG� DQ� DQJHO�� DV� WR� KLV� LQWHULRUV�� LV� FKDULW\�� ZKHQ� JRRG� LV� KLV�
QHLJKERXU��6R�ZLGHO\�GRHV�FKDULW\�H[WHQG�LWVHOI�´��1-+'����� 
 
$V� WKH� /RUG� VD\V� LQ� +LV�:RUG�� ³&UHDWH� IRU� PH� D� FOHDQ� KHDUW�� 2� *RG�� DQG�
UHQHZ�D�ILUP�VSLULW�LQ�WKH�PLGVW�RI�PH³��3V���������� 
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6R�� 
 ���$FTXLUH�IRU�\RXUVHOI�UHOLDEOH�WHDFKLQJV�IURP�WKH�:RUG�� 
 ���HQGHDYRXU�WR�OLYH�E\�WKHP�� 
 ���UHVLVW�WKH�WHPSWDWLRQ�WR�OLYH�WKH�ROG�ZD\V�� 
 ���DQG�DOO�DORQJ�WKH�ZD\�LPSORUH�WKH�/RUG�WKURXJK�SUD\HU�IRU�+LV�KHOS�� 
 ���7KDQN�WKH�/RUG�IRU�WKH�FKDQJH�\RX�XQGHUJR 
 
)LQDOO\��WKH�&KXUFK�FDQQRW�IXQFWLRQ�ZLWKRXW�RXU�FRQVWDQWO\�WU\LQJ�WR�ZRUN�RXW�
ZKDW�WKH�:RUG�LV�VD\LQJ�WR�XV��GRFWULQH���VR�ZKHQ�DQ\RQH�LV�WU\LQJ�WR�ILQG�WUXH�
PHDQLQJ��GRFWULQH��IURP�WKH�:RUG� 
 
���WDNH�LW�RQO\�IURP�WKH�OLWHUDO�VHQVH�RI�WKH�:RUG 
���FRQILUP�LW�RQO\�IURP�WKH�OLWHUDO�VHQVH�RI�WKH�:RUG 
��� FRUURERUDWH� LW� XVLQJ� FRUUHVSRQGHQFHV�� H[DPSOHV� RI� ZKLFK� FDQ� EH�
REWDLQHG�IURP�WKH�:ULWLQJV�-�EXW�RQO\�LI�\RX�DUH�WUXO\�HQOLJKWHQHG��ZKLFK�LV�LQ�
JHQXLQH�JRRG��� 
��� +RQHVW\� DQG� WUDQVSDUHQF\� LV� QHHGHG� EHFDXVH� IDOVH� EHOLHIV� FDQ� DOVR� EH�
IRUPXODWHG� IURP� WKH� OLWHUDO� PHDQLQJ� RI� WKH�:RUG�� EXW� LW� LV� KDUPIXO� WR�
FRQILUP� WKHP��,W�LV�KDUPIXO�WR�WKRVH�UHFHLYLQJ�VXFK�µGRFWULQH¶�DQG�WR�WKRVH�
IRUPXODWLQJ�LW�HVSHFLDOO\�LI�LW�LV�GRQH�LQWHQWLRQDOO\��VHH��6ZHGHQERUJ��'RFWULQH�
RI�6DFUHG�6FULSWXUH���-���DQG���-���� 
 
,Q�WKLV�SURFHVV��ZH�QHHG�WR�EH�YHU\�FDUHIXO�WKDW�LW�LV�WKH�:RUG�ZKLFK�LV�JXLGLQJ�
XV�DQG�QRW�RXU�RZQ�ZLVKHV�ZKLFK�DUH�VXEFRQVFLRXVO\�RU�RWKHUZLVH�WXUQLQJ�WKH�
:RUG�LWVHOI�WR�VXLW�RXU�SUHFRQFHLYHG�YLHZV�DV�WKLV�-�DV�,�KDYH�VDLG�-�ZRXOG�EH�
VSLULWXDOO\�GDQJHURXV�IRU�DQ\RQH�GRLQJ�WKLV�-�DV�6ZHGHQERUJ�ZDUQV�XV�DJDLQVW�
LQ��'�RI�66����-������ 
 
+HDYHQ� LV� WKH� XOWLPDWH� SODFH�� EXW� LQ� JHWWLQJ� WKHUH� ZH� DOO� QHHG� WR� KHOS� HDFK�
RWKHU�� DQG� TXLWH� RIWHQ�� WKH� KHOOV� ZLOO� XVH� RXU� EHVW� TXDOLWLHV� DQG� LQWHQWLRQV�
DJDLQVW�XV��&OHDU�� KRQHVW� DQG� WUXH� WHDFKLQJV� IURP� WKH�:RUG� DUH� HVVHQWLDO� DV�
JXLGHV�WR�FUHDWH�KHDYHQ�ZLWKLQ��IRU�ZLWKRXW�WKHP�WKH�MRXUQH\�LV�ERXQG�WR�
OHDG�XV�LQ�WKH�ZURQJ�GLUHFWLRQV�DQG�EH�IUDXJKW�ZLWK�GLIILFXOW\�� 
 
,�ZLVK�\RX�XVHIXO�GHOLEHUDWLRQV�RQ�WKH�VXEMHFW��EOHVVLQJV� 
 
 
5HYG�'DYLG�*DIIQH\������ 
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0,187(6�2)�7+(�7:2�+81'5('�$1'�7(17+�$118$/�
0((7,1*�2)� 

7+(�*(1(5$/�&21)(5(1&(�2)�7+(�1(:�&+85&+ 
 

&RPSDQ\�1XPEHU��������� 
 
 

7XHVGD\���WK�-XO\����� 
 
� ,Q� DFFRUGDQFH� ZLWK� 0LQXWH� ��� RI� WKH� ODVW� $QQXDO� 0HHWLQJ�� WKH�
&RQIHUHQFH�DVVHPEOHG��DV�DUUDQJHG�E\�WKH�&RXQFLO��DW������S�P��DW�7KH�+D\HV�
&RQIHUHQFH�&HQWUH��6ZDQZLFN��'HUE\VKLUH��RQ�7XHVGD\����WK�-XO\������ 
 
� 7KH�5HYG�%UXFH�-DUYLV� OHG�D�IDPLO\�VHUYLFH�RI�ZRUVKLS��GXULQJ�ZKLFK�
WKH�3OHGJH�RI�&RPPLWPHQW�ZDV�UHSHDWHG�DV�IROORZV� 
 
 ³,�SURPLVH�WR�KRQRXU�WKH�/RUG�-HVXV�&KULVW�DV�WKH�2QH�*RG�RI�KHDYHQ�
DQG�HDUWK��ZKR�LV�ORYH�LWVHOI�DQG�LQ�ZKRP�LV�WKH�'LYLQH�7ULQLW\�RI�)DWKHU��6RQ�
DQG�+RO\�6SLULW� 
 ,�ZLOO�HQGHDYRXU�WR�IROORZ�WKH�WHDFKLQJ�RI�+LV�+RO\�:RUG��FRQWDLQHG�LQ�
WKH� %LEOH� DQG� UHYHDOHG� DQHZ� LQ� WKH� WKHRORJLFDO� ERRNV� RI� (PDQXHO�
6ZHGHQERUJ� 
 ,�ZLOO�VHHN�WR�RYHUFRPH�DOO�HYLOV�LQ�WKRXJKW��ZRUG�DQG�DFWLRQ��DQG�VWULYH�
WR� GR� ZKDW� LV� JRRG� DV� LI� RI� P\VHOI�� ZKLOVW� DFNQRZOHGJLQJ� WKDW� WKH� VDYLQJ�
SRZHU�WR�GR�VR�FRPHV�IURP�WKH�/RUG�DORQH�´ 
 
� 0UV� -XGLWK�:LOVRQ�� WKH� &KDLUPDQ� RI� WKH� &RXQFLO�� WRRN� WKH� FKDLU� DQG�
ZHOFRPHG�0HPEHUV�WR�WKH����WK�$QQXDO�0HHWLQJ�RI�7KH�*HQHUDO�&RQIHUHQFH�
RI�WKH�1HZ�&KXUFK��� 
 
� 7KH�&KDLUPDQ�DQQRXQFHG�WKDW�VKH�KDG�LQYLWHG�0UV�(ULFD�&XQQLQJKDP�
DQG� 0UV� 6DOO\� )LHOG� WR� FKHFN� WKH� FUHGHQWLDOV� RI� 9RWLQJ� 0HPEHUV� DQG� WR�
VXSHUYLVH�WKH�VLJQLQJ�RI�WKH�&RQIHUHQFH�5ROO� 
 
� 7KH�UROO��ZKHQ�FRPSOHWHG��FRQWDLQHG�WKH�IROORZLQJ�QDPHV� 
 
&281&,/ 
 
&KDLUPDQ   -�0�:LOVRQ 
9LFH-FKDLUPDQ   0�-�+LQGOH\ 
0HPEHUV   -�=�%URRNV 
    5�+�&XQQLQJKDP 
    0�'�+DVHOHU 
    /�.�1LFKROOV 
2IILFHU    6�*�)LHOG 
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+2125$5<�/,)(�0(0%(56 
 
    )�0�%XUQOH\     
    0�&OXEE 
    '�5�$�)ULHQG    
    3�$�*ULPVKDZ 
    *�6�.XSKDO     
0,1,67(56 
 
6SLULWXDO�/HDGHU  '�(�*DIIQH\ 
    &�$�%DQN 
    +�7�%URZQ     
    *�&ODUNVRQ    
    0�(�'XFNZRUWK 
    -�'XQLRQ  
    5�0�-DUUDWW     
    %�5�-DUYLV 
    ,�5XVVHOO 
    5�0�5XVVHOO 
    0�:�6WDQOH\ 
    %�0�7DOERW 

 
$5($�&281&,/�5(35(6(17$7,9(6  
 
6FRWWLVK�$VVRFLDWLRQ  0�%ODLU 
<RUNVKLUH�DQG�1RUWK-(DVW 7�0LOODU 
 
*5283�5(35(6(17$7,9(6 
 
6WRFNSRUW   -�0�&KDGZLFN 

 
62&,(7<�5(35(6(17$7,9(6 
 
%RXUQHPRXWK   /�0�3LHUSRLQW 
%UDGIRUG   3�%ORPILHOG��-�(�0LOODU 
'DOWRQ    &�0UR]HN��:�5LFKDUGVRQ 
'HUE\    %�&OXEE��(�%�1LFKROOV� 
.HDUVOH\   .�$�'XQEDU��&�(�.HQQLRQ 
.HLJKOH\   $�(�&ODUNVRQ��-�/�5DLVWULFN 
.HQVLQJWRQ   +�:�7XUQHU 
:HVW�:LFNKDP  '�(�%URRNV��$�6NLQQHU� 
3DLVOH\    $�0DFSKHUVRQ��-�0DFSKHUVRQ 
6HDEXUQ�'HQH   /�*ULIILWKV��7�0�-DUYLV� 
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62&,(7<�927(56�:+2�$5(�127�5(35(6(17$7,9(6 
 
%RXUQHPRXWK   -�3LNH��6�7KRPDV 
%UDGIRUG   *�(�5RZH 
'HUE\    *�&�%HQWOH\��-�-RQHV��6�-RQHV��5�-�.HQQLRQ 
'DOWRQ    -�0UR]HN 
.HDUVOH\   6�.HQQLRQ��$�-�3UHVODQG��0�3UHVODQG� 
.HLJKOH\   3�%URRNV 
.HQVLQJWRQ   %�'�)ULHQG��6�)ULHQG��/�)�:HOOV 
:HVW�:LFNKDP  +�*�-RKQVRQ��&�9�6NLQQHU� 
3DLVOH\    :�/DLQJ 
 
&(175$/�5(*,67(5�0(0%(56 
 

(�6�&XQQLQJKDP 
-�&XQQLQJKDP 
/�'LIIHU 
&�*RDOHQ 
&�0�+DZNLQV 
,�+LQGOH\ 
'�$�/RPD[ 
3�0�5XVVHOO  
$�6RXWKFRPEH 
9�6WHZDUW-:RRG 
6�:LOVRQ 

 
� 7KH� &RPSDQ\� 6HFUHWDU\� UHDG� PHVVDJHV� UHFHLYHG� IURP� WKH� 5HYG� ,DQ�
$UQROG�� WKH�5HYG�7UHYRU�DQG�0UV�-R\�0RIIDW�� WKH�5HYG�-RKQ�DQG�0UV�-HQQ\�
6XWWRQ��0UV� )UDQFHV� )LVKHU��0U� 3DWULFN� -RKQVRQ� DQG�0UV�0DGHOHLQH� 7D\ORU�
DQG� GUHZ� DWWHQWLRQ� WR� WKH� IDFW� WKDW� WKHVH� PHVVDJHV� ZHUH� GLVSOD\HG� RQ� WKH�
QRWLFHERDUG� 
 
7KH�&RPSDQ\�6HFUHWDU\� VWDWHG� WKDW� VKH� KDG� DOVR� UHFHLYHG�PHVVDJHV� RI� JRRG�
ZLVKHV�IURP�WKH�5HYG�/HVOLH�DQG�0UV�-HDQ�&KDPEHUV�DQG�0UV�5DFKHO�7XUQHU� 
 

5HVROYHG�� � 7KDW� WKH� &RQIHUHQFH�� WKURXJK� WKH� &KDLUPDQ�� VHQGV�
JUHHWLQJV�DQG�EHVW�ZLVKHV�DW�KHU�GLVFUHWLRQ�WR�WKRVH�QDPHG�DERYH� 

 
� 5HVROYHG�� �7KDW�0UV�3DXOLQH�*ULPVKDZ�DQG�0U�*RUGRQ�.XSKDO�EH�D�
&RPPLWWHH� WR� FR-RSHUDWH� ZLWK� WKH� &KDLUPDQ� DQG� WKH� &RPSDQ\� 6HFUHWDU\� LQ�
UHYLVLRQ�RI�WKH�0LQXWHV��6HFUHWDU\��0U�.XSKDO� 
 
� 7KH�5HYG�&KULVWLQH�%DQN�VSRNH�DERXW� WKH�FRQWULEXWLRQ� WR�&RQIHUHQFH�
PDGH�E\�0U�*HRIIUH\�&XQQLQJKDP��0UV�5HQpH�-DPHV��0U� ,DQ�-RKQVRQ��0UV�
0D\�/LYHUVHGJH�� WKH�5HYG�1RUPDQ�(GZDUG�5LOH\��0UV�(GLWK�6FKRILHOG�0UV�
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3DPHOD�6XWWRQ�DQG�0U�*HRIIUH\�7XUQHU��ZKR�KDG�DOO�SDVVHG�LQWR�WKH�VSLULWXDO�
ZRUOG� 
 
� 5HVROYHG�� 7KDW� WKH� &RQIHUHQFH� H[SUHVVHV� LWV� KLJK� UHJDUG� IRU� WKHVH�
IULHQGV� DQG� WKHLU� YDULRXV� VHUYLFHV� WR� WKH� /RUG¶V� &KXUFK�� DQG� UHTXHVWV� WKDW� D�
FRS\�RI�WKH�0HPRULDO�1RWLFH�EH�IRUZDUGHG�WR�WKH�IDPLOLHV��ZLWK�WKH�V\PSDWK\�
DQG�JRRGZLOO�RI�WKH�0HPEHUV�RI�&RQIHUHQFH� 
 
�� 7KH� 5HYG� &KULVWLQH� %DQN� SUHVHQWHG� WKH� 5HSRUW� RI� WKH� 0LQLVWHUV
�
&RPPLWWHH� 
 
�� 5HVROYHG� 7KDW� WKH� 5HSRUW� RI� WKH� 0LQLVWHUV¶� &RPPLWWHH� EH�
DGRSWHG� 
 
�� 5HVROYHG� 7KDW�0V�$OLVRQ�6RXWKFRPEH�EH�RUGDLQHG�DV�D�0LQLVWHU�
XSRQ�WKH�VDWLVIDFWRU\�FRPSOHWLRQ�RI�KHU�VWXGLHV� 
 
�� 5HVROYHG� 7KDW�WKH�5HYG�5RELQ�:RROGULGJH�EH�DGGHG�WR�WKH�OLVW�RI�
0LQLVWHUV�RUGDLQHG�E\�RWKHU�1HZ�&KXUFK�2UJDQLVDWLRQV�ZKR�DUH�UHFRJQLVHG�E\�
&RQIHUHQFH� 
 
�� 7KH� 5HYG� +HOHQ� %URZQ� DQG� 0V� .DUHQ� 1RODQ� JDYH� WKH� &RQIHUHQFH�
QHZV�IURP�WKH�6ZHGHQERUJ�2SHQ�/HDUQLQJ�&HQWUH���)ROORZLQJ�WKLV��WKH�5HYG�
+HOHQ� %URZQ� SUHVHQWHG� D� &HUWLILFDWH� LQ� 6ZHGHQERUJLDQ� 6WXGLHV� WR� 0U� /HH�
'LIIHU�DQG�D�'LSORPD�LQ�6ZHGHQERUJLDQ�6WXGLHV�WR�0V�$OLVRQ�6RXWKFRPEH��� 
 
�� 0UV� -DQ�0LOODU� SUHVHQWHG� D� UHSRUW� IURP� WKH�&RPPLWWHH� IRU�$X[LOLDU\�
0LQLVWU\� 
 
�� $W������S�P��WKH�IROORZLQJ�VSHFLDO�LQWHUHVW�JURXSV�ZHUH�KHOG�LQ�SDUDOOHO� 

 
 1HZ�&KXUFK�+LVWRULFDO�6RFLHW\�$QQXDO�/HFWXUH�DQG�0HHWLQJ����� 
 9LHZV�RQ�+RPRVH[XDOLW\�OHG�E\�WKH�5HYG�%ULDQ�7DOERW��� 
� +DQGV-RQ�+HOS�XVLQJ�WKH�1HZ�&KULVWLDQ�%LEOH�6WXG\�ZHEVLWH� 
 
 
:HGQHVGD\���WK�-XO\����� 
 
�� 7KH� PRUQLQJ� VHVVLRQ� ZDV� RSHQHG� DW� ����� D�P�� ZLWK� µ+HDYHQO\�
+DUPRQLHV¶�� DQ� LOOXVWUDWHG� SUHVHQWDWLRQ� DFFRPSDQLHG� E\� PXVLF�� DUUDQJHG� E\�
0U�/HH�'LIIHU� 
 
�� $W������D�P��D�)DPLO\�+RO\�6XSSHU�VHUYLFH�ZDV�FRQGXFWHG�E\�WKH�5HYG�
&KULVWLQH�%DQN���7KHUH�ZHUH����FRPPXQLFDQWV�LQFOXGLQJ�FKLOGUHQ� 
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�� 7KH�5HYG�'DYLG�*DIIQH\�GHOLYHUHG� WKH�NH\QRWH� DGGUHVV�EDVHG�RQ� WKH�
&RQIHUHQFH�WKHPH�µ+HDYHQ¶��GXULQJ�ZKLFK�KH�HQFRXUDJHG�GLVFXVVLRQ� 
 
�� 7KH�DIWHUQRRQ�ZDV�GHYRWHG� WR� WZR�VHVVLRQV�HQWLWOHG� 
+HDYHQO\�-R\
�� ,W�
RSHQHG�ZLWK� D�SUHVHQWDWLRQ�E\� WKH�5HYG� -DFN�'XQLRQ�DQG� WKH�5HYG�5HEHFFD�
-DUUDWW�� DIWHU� ZKLFK� WKH� &RQIHUHQFH� EURNH� LQWR� VL[� VHSDUDWH� JURXSV�� HDFK� RI�
ZKLFK� JDYH� D� VKRUW� GUDPDWLF� SUHVHQWDWLRQ� RI� GLIIHUHQW� H[SHFWDWLRQV� RI� WKH�
QDWXUH�RI�KHDYHQO\�MR\� 
 
7KLV� ZDV� IROORZHG� E\� WZR� YLGHRV� DQG� WZHOYH� VKRUW� UHDGLQJV�ZLWK� VSDFH� IRU�
UHIOHFWLRQ���0V�$OLVRQ�6RXWKFRPEH�WKHQ�UHDG�D�GHVFULSWLRQ�E\�6ZHGHQERUJ�RI�
WKH� H[SHULHQFH� RI� HQWHULQJ� WKH� VSLULWXDO�ZRUOG� LPPHGLDWHO\� DIWHU� GHDWK�� �7KLV�
ZDV�IROORZHG�E\�GLVFXVVLRQ�LQ�VPDOO�JURXSV� 
 
�� $W������S�P��WKH�IROORZLQJ�VSHFLDO�LQWHUHVW�JURXSV�ZHUH�KHOG�LQ�SDUDOOHO� 
 
 ,7�XVHUV
�VHVVLRQ��OHG�E\�0U�.HLWK�'XQEDU� 
 &LUFOH�'DQFLQJ��OHG�E\�WKH�5HYG�5LWD�5XVVHOO� 
 $Q\� 6SLULWXDO� RU� 7KHRORJLFDO� 4XHVWLRQV� OHG� E\� WKH� 5HYG� 0LFKDHO�
 6WDQOH\� 
 
 
7KXUVGD\���WK�-XO\����� 
 
�� 7KH�PRUQLQJ�VHVVLRQ�ZDV�RSHQHG��DW�����D�P��ZLWK�IDPLO\�ZRUVKLS�OHG�
E\�0LVV�*ZHQGROHQ�5RZH� 
 
�� 0UV�6DOO\�)LHOG�SUHVHQWHG�WKH�5HSRUW�RI�WKH�&RPSDQ\�$FFRXQWDQW� 
 
�� 5HVROYHG��7KDW� WKH�&RPSDQ\�$FFRXQWDQW¶V�5HSRUW�� WKH�%DODQFH�6KHHW�
DQG�$FFRXQWV�EH�DGRSWHG� 
 
�� 5HVROYHG�� 7KDW� WKH� ERG\� UHIHUUHG� WR� LQ� $UWLFOH� ��� WR� FRQGXFW� WKH�
EXVLQHVV� RI� &RQIHUHQFH� EHWZHHQ� *HQHUDO� 0HHWLQJV� RI� &RQIHUHQFH� VKDOO� EH�
NQRZQ�DV�WKH�&RQIHUHQFH�&RXQFLO� 
 
�� 0UV�-XGLWK�:LOVRQ�SUHVHQWHG�WKH�5HSRUW�RI�WKH�&RXQFLO� 
 
�� 5HVROYHG���7KDW�%:�%XVLQHVV�6HUYLFHV�/WG���RI�7KH�0LOOV��&DQDO�6WUHHW��
'HUE\��EH�DSSRLQWHG�DXGLWRUV�WR�WKH�&RQIHUHQFH� 
 
�� 5HVROYHG���7KDW�WKH�5HSRUW�RI�WKH�&RXQFLO�EH�DGRSWHG� 
�� 
�� 7KHUH� ZDV� D� GLVFXVVLRQ� RQ� SRVVLEOH� DUUDQJHPHQWV� IRU� IXWXUH� $QQXDO�
0HHWLQJV����� 
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�� )ROORZLQJ� D� EDOORW�0V� -� =Rs� %URRNV� DQG�0U�0LFKDHO� +LQGOH\� ZHUH�
GHFODUHG�WR�EH�PHPEHUV�RI�WKH�&RXQFLO�XQWLO������ 
 
�� 0UV�-HQQ\�-RQHV� LQWURGXFHG�D�SUHVHQWDWLRQ�RQ� WKH�ZRUN�ZLWK�FKLOGUHQ�
DQG�\RXQJ�SHRSOH��WR�ZKLFK�0LVV�*ZHQGROHQ�5RZH��WKH�5HYG�&KULVWLQH�%DQN�
DQG�0U�5REHUW�&ODUN�FRQWULEXWHG� 
 
�� 0LVV� *HPPD� 0F/HDQ� VSRNH� DERXW� WKH� QHZ� *HQHUDO� &RQIHUHQFH�
ZHEVLWH� 
 
�� $W� ����� S�P�� WKH� &RQIHUHQFH� 6HUYLFH� ZDV� FRQGXFWHG� E\� WKH� 5HYG��
+HOHQ� %URZQ� DQG� WKH� 5HYG� -DFN� 'XQLRQ� LQ� WKH� PDLQ� KDOO� RI� WKH� +D\HV�
&RQIHUHQFH�&HQWUH�� �7KH�5HYG�+HOHQ�%URZQ�JDYH�DQ�DGGUHVV�RQ�³7RGD\�\RX�
ZLOO�EH�ZLWK�PH�LQ�3DUDGLVH�´���/XNH������� 
 
7KH�RIIHUWRU\� IRU� WKH�&RQIHUHQFH� IXQGV� DPRXQWHG� WR� ���������� �LQFOXVLYH� RI�
*LIW�$LG�� 
 
�� $W� ����� S�P�� D� VRFLDO� HQWLWOHG� µ3DUW\� 7LPH� IRU� (YHU\RQH¶� ZDV� KHOG��
FRPSqUHG�E\�0U�6WHYH�DQG�0UV�-HQQ\�-RQHV��DEO\�DVVLVWHG�E\�WKHLU�GDXJKWHUV��
+DUULHW�DQG�&RQQLH� 
 
 
)ULGD\���WK�-XO\����� 
 
�� 7KH� PRUQLQJ� VHVVLRQ� ZDV� RSHQHG� ZLWK� µ,PDJHV� RI� +HDYHQ
�� DQ�
LOOXVWUDWHG�SUHVHQWDWLRQ�DFFRPSDQLHG�E\�PXVLF� 
 
�� 7KH�FKLOGUHQ��XQGHU� WKH�JXLGDQFH�RI� WKHLU� OHDGHUV��SUHVHQWHG� WKH�ZRUN�
WKH\�KDG�XQGHUWDNHQ�GXULQJ�WKH�&RQIHUHQFH� 
 
�� $�QXPEHU�RI�VSHDNHUV�FRQWULEXWHG�WR�D�UHYLHZ�RI�WKH�$QQXDO�0HHWLQJ� 
 
�� 5HVROYHG�� 7KDW�� LQ� DFFRUGDQFH�ZLWK� WKH�&RXQFLO¶V� SURSRVDO�� WKH� ���WK�
$QQXDO�0HHWLQJ�EH�KHOG�DW�7KH�+D\HV�&RQIHUHQFH�&HQWUH��6ZDQZLFN��VWDUWLQJ�
RQ�7XHVGD\����WK�-XO\������ 
 
�� 5HVROYHG��7KDW�WKH�ZDUP�WKDQNV�RI�WKH�&RQIHUHQFH�EH�FRQYH\HG�WR�DOO�
WKRVH� UHVSRQVLEOH� IRU�PDNLQJ� DUUDQJHPHQWV� IRU� WKH�PHHWLQJ�� LQ� SDUWLFXODU�0U�
-RKQ� )RUG� DQG� 0U� 6WHYH� -RQHV� �WKH� &RQIHUHQFH� 2UJDQLVHUV��� 0UV� 0DUJDUHW�
3UHVODQG��WKH�%RRNLQJV�6HFUHWDU\���0U�5LFKDUG�&XQQLQJKDP��IRU�WKH�SODQQLQJ�
RI� &RQIHUHQFH�� 0LVV� *HPPD� 0F/HDQ�� IRU� ,QIRUPDWLRQ� &RPPXQLFDWLRQ�
7HFKQRORJ\� DUUDQJHPHQWV�� 0UV� -HQQ\� -RQHV�� DQG� DOO� WKRVH� LQYROYHG� LQ�
HQDEOLQJ� DQG� SODQQLQJ� IRU� IDPLOLHV� WR� EH� SUHVHQW� DW� WKH�0HHWLQJ��0UV� (ULFD�
&XQQLQJKDP�DQG�0UV�6DOO\�)LHOG�IRU�DFWLQJ�DV�WKH�&UHGHQWLDOV�&RPPLWWHH��0U�



�� 

 

3KLOOLS� %URRNV� DQG�0U� &ROLQ� 6NLQQHU� IRU� DFWLQJ� DV� VFUXWLQHHUV��0U�0LFKDHO�
&OXEE�� 0UV� +D]HO� 1LFKROOV� DQG� 0U� 'DYLG� )ULHQG� IRU� DUUDQJHPHQWV� IRU� WKH�
+RO\�6XSSHU�VHUYLFH��0UV�5XWK�)ULHQG��0XVLF�'LUHFWRU���WKH�PXVLFLDQV�DQG�WKH�
FKRLU�� 0UV� -HQQ\� DQG� 0U� 6WHYH� -RQHV� IRU� WKH� 6RFLDO� DQG� 0UV� (ULFD�
&XQQLQJKDP�IRU�WKH�EHDXWLIXO�IORUDO�DUUDQJHPHQWV� 
 
�� 5HVROYHG��7KDW�WKH�ZDUP�WKDQNV�RI�WKH�&RQIHUHQFH�EH�DFFRUGHG�WR�WKH�
0LQXWHV�&RPPLWWHH�IRU� WKHLU�FRQVFLHQWLRXV�ZRUN�LQ�SURGXFLQJ�WKH�PLQXWHV�RI�
WKH�0HHWLQJ� 
 
�� 5HVROYHG���7KDW�WKH�ZDUP�WKDQNV�RI�WKH�&RQIHUHQFH�EH�DFFRUGHG�WR�WKH�
&KDLUPDQ�RI� WKH�&RXQFLO��0UV�-XGLWK�:LOVRQ�� DQG� WR� WKH� FKDLUPHQ�DQG�YLFH-
FKDLUPHQ�DSSRLQWHG�E\�KHU�� IRU� WKHLU�FRQGXFW�RI� WKH�$QQXDO�0HHWLQJ�� �7KRVH�
ZKR�DFWHG�LQ�WKLV�FDSDFLW\�ZHUH�0U�5LFKDUG�&XQQLQJKDP��0U�'DYLG�+DVHOHU��
0U�0LFKDHO�+LQGOH\�DQG�0UV�/DUD�1LFKROOV�� 
 
�� 5HVROYHG���7KDW�WKH�ZDUP�WKDQNV�RI�WKH�&RQIHUHQFH�EH�DFFRUGHG�WR�WKH�
&RPSDQ\�6HFUHWDU\��0V�=Rs�%URRNV��IRU�KHU�ZRUN�WKURXJKRXW�WKH�\HDU� 
 
�� 5HVROYHG���7KDW�WKH�ZDUP�WKDQNV�RI�WKH�&RQIHUHQFH�EH�DFFRUGHG�WR�DOO�
WKRVH� XQVXQJ� YROXQWHHUV� DQG� FKXUFK� ZRUNHUV� ZKRVH� GHGLFDWLRQ� WR� WKH�
&RQIHUHQFH� ILOOV� WKH� ���� GD\V� RI� WKH� \HDU� ZKHQ� WKH� $QQXDO�0HHWLQJ� LV� QRW�
KDSSHQLQJ�� � 7KHVH� LQFOXGH� WKH� PHPEHUV� RI� WKH� &RQIHUHQFH� &RXQFLO�� WKH�
6SLULWXDO� /HDGHU� DQG� WKH� RWKHU� PHPEHUV� RI� WKH� 0LQLVWU\�� ERWK� DFWLYH� DQG�
UHWLUHG�� WKH� 3XUOH\� 0DQDJHPHQW� 7HDP� DQG� WKH� &RPSDQ\� $FFRXQWDQW�� SOXV�
PDQ\�RWKHUV�ZKR�NHHS�WKH�6RFLHWLHV�DQG�LQVWLWXWLRQV�RI�WKH�FKXUFK�UXQQLQJ� 
 
�� 7KH�VHVVLRQ�FRQFOXGHG�ZLWK�WKH�&KDLUPDQ¶V�FORVLQJ�UHPDUNV� 
 
�� $W����QRRQ�D�FORVLQJ�VHUYLFH�RI�IDPLO\�ZRUVKLS�ZDV�FRQGXFWHG�E\�WKH�
5HYG�5HEHFFD�-DUUDWW� 
 
�� 7KH�$QQXDO�0HHWLQJ�FORVHG�DW�������S�P� 
 
 
6LJQHG  
 
-XGLWK�0�:LOVRQ��&KDLUPDQ  
 
-�=Rs�%URRNV��&RPSDQ\�6HFUHWDU\ 
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5(3257�2)�7+(�&281&,/ 
<($5�72����0$5&+����� 

 
� �0(0%(56+,3 
 
��� 7KH�&RXQFLO� KHOG� ILYH�PHHWLQJV� GXULQJ� WKH� \HDU��ZKLFK� LQFOXGHG� RQH�
VKRUW� PHHWLQJ� EHIRUH� WKH� $QQXDO� 0HHWLQJ�� � 'HWDLOV� RI� DWWHQGDQFHV� DUH� DV�
IROORZV� 
 
&KDLUPDQ  0UV�-�0�:LOVRQ �� 
 
9LFH-&KDLUPDQ� 0U�0�-�+LQGOH\ �����SRVVLEOH� 
 
7UXVWHHV�  0V�-�=�%URRNV� ���$OVR�&RPSDQ\�6HFUHWDU\� 
   0U�5�+�&XQQLQJKDP � 
   0U�0�'�+DVHOHU ��� 
   0UV�/�.�1LFKROOV � 
   0UV�5�)�7XUQHU �����SRVVLEOH�   
    
,Q�DWWHQGDQFH�ZHUH� 
 
&RPSDQ\�$FFRXQWDQW� 0UV�6�)LHOG  �����SRVVLEOH�� 
0LQLVWHUV
�&RP��6HFUHWDU\� 5HYG�&�%DQN  �   
6SLULWXDO�/HDGHU�  5HYG�'�(�*DIIQH\ �  
 
��� ,Q�-XO\������0U�'DYLG�+DVHOHU�ZDV�UH-HOHFWHG�DV�D�7UXVWHH� 
 
0V� -� =Rs� %URRNV� DQG� 0UV� 5DFKHO� )� 7XUQHU� �(OHFWHG� 0HPEHUV�� DQG� 0U�
0LFKDHO�-�+LQGOH\��9LFH-FKDLUPDQ��ZLOO�FRPSOHWH�WKHLU�WHUPV�RI�RIILFH�LQ�-XO\�
������ � 0V� %URRNV� DQG� 0U� +LQGOH\� ZLOO� ERWK� EH� RIIHULQJ� WKHLU� VHUYLFHV� DV�
(OHFWHG� 0HPEHUV� IRU� WKH� QH[W� WKUHH� \HDUV�� � 0UV� 7XUQHU� LV� QRW� VHHNLQJ� UH-
HOHFWLRQ��� �7KH�SHULRGV�RI�RIILFH�RI�WKH�RWKHU�0HPEHUV�RI�WKH�&RXQFLO�LQ�WKHLU�
SUHVHQW� UROHV� DUH��0UV� -XGLWK�:LOVRQ�XQWLO� ������0U�5LFKDUG�+�&XQQLQJKDP�
DQG�0UV�/DUD�.�1LFKROOV�XQWLO������DQG�0U�'DYLG�+DVHOHU�XQWLO��������� 
 
��� $W�WKH�&RQIHUHQFH�LQ������RQO\�RQH�RI� WKH�WZR�SRVVLEOH�7UXVWHHV�ZDV�
DSSRLQWHG� DQG� VXEVHTXHQWO\� WKH� &RXQFLO� LV� VWLOO� RQH� (OHFWHG�0HPEHU� VKRUW��
PDNLQJ� LW� WKH� HLJKWK� \HDU� GXULQJ� ZKLFK� LW� KDV� EHHQ� ZLWKRXW� LWV� IXOO�
FRPSOHPHQW���7KLV�\HDU��WKHUHIRUH��LW�LV�SRVVLEOH�WR�DSSRLQW�WZR�7UXVWHHV�IRU�D�
SHULRG�RI� WKUHH�\HDUV��DQG�RQH� IRU�D�SHULRG�RI� WZR�\HDUV�GHVSLWH� WKH� IDFW� WKDW�
RQO\�WZR�DUH�UHWLULQJ���,W�LV�DOVR�SRVVLEOH�WR�HOHFW�D�YLFH-&KDLUPDQ� 
 
7KH� &RXQFLO� QHHGV� SHRSOH� ZLWK� OHJDO� DQG� DFFRXQWDQF\� VNLOOV� WR� MRLQ� LWV�
PHPEHUVKLS� 
 



�� 

 

� *(1(5$/�5(9,(: 
 
,Q� RUGHU� WR� FRQWLQXH� WR� HQFRXUDJH� \RXQJ� SHRSOH� WR� DWWHQG� &RQIHUHQFH� WKH�
&RXQFLO�KDV�DJDLQ�DJUHHG�WKDW�0UV�-HQQ\�-RQHV�EH�DXWKRULVHG�WR� LQYLWH���-���
\HDU�ROGV�DQG�WKRVH�DJHG����DQG����ZKR�DUH�XQGHUJRLQJ�IXOO-WLPH�HGXFDWLRQ�WR�
DWWHQG�&RQIHUHQFH������DV�D�IUHH�HYHQW��� 
 
$V� LW� LV� QRW� RQO\� \RXQJ� IDPLOLHV� WKDW� VRPHWLPHV� KDYH� GLIILFXOW\�PHHWLQJ� WKH�
FRVWV� RI� DWWHQGLQJ� &RQIHUHQFH�� WKH� &RXQFLO� KDV� DOVR� GHFLGHG� WR� FRQWLQXH� WR�
RIIHU� WR� UHGXFH� WKH� SULFH� IRU� DOO� PHPEHUV� WR� ���� RI� WKH� DFWXDO� FRVW� IRU�
&RQIHUHQFH��������7KRVH�ZKR�FDQ�DIIRUG�WR�GR�VR�KDYH�EHHQ�DVNHG�WR�PDNH�XS�
WKH�EDODQFH�RI�����E\�GRQDWLRQ��LQ�DGGLWLRQ�WR�DQ\�GRQDWLRQ�WKH\�PLJKW�ZLVK�
WR�PDNH� WRZDUGV� WKH� FRVWV� RI� \RXQJ� IDPLOLHV�� �$V� D� UHVXOW� RI� WKLV� UHGXFWLRQ��
\RXQJ�IDPLOLHV�DUH�EHLQJ�RIIHUHG�DWWHQGDQFH�DW�RQO\�KDOI�RI�����EXW� WKH\�DUH�
EHLQJ�DVNHG�WR�PDNH�WKLV�XS�WR�����E\�GRQDWLRQ�LI�WKH\�FDQ�DIIRUG�WR�GR�VR� 
 
� /,1.�0(0%(56 
 
'HWDLOV�RI�WKH�OLQNV�EHWZHHQ�WKH�&RXQFLO�DQG�WKRVH�HQJDJHG�LQ�PLQLVWHULDO�ZRUN�
DUH� 
 
:HE�'HYHORSPHQW   0U�5�+�&XQQLQJKDP�DQG�5HYG�-�'XQLRQ 
3XUOH\�&KDVH    0U�0�'�+DVHOHU�DQG�5HYG�'�*DIIQH\ 
)LQDQFH    0UV�6�*�)LHOG�DQG�5HYG�&�&XUU\ 
+XPDQ�5HVRXUFHV   0UV�5�)�7XUQHU�DQG�5HYG�&�%DQN 
<RXWK     0UV�/�.�1LFKROOV�DQG�5HYG�-�'XQLRQ 
7UDLQLQJ�DQG�'HYHORSPHQW  0UV�-�:LOVRQ�DQG�5HYG�5�-DUUDWW 
&$0�DQG�/RFDO�&KXUFKHV  0UV�-�:LOVRQ�DQG�5HYG�&�%DQN 
 
� 67$))�	�5(081(5$7,21 
 
,Q� �������� WKH� WRWDO� RI� VWLSHQGV�� WHOHSKRQH� DQG� EURDGEDQG� SDLG� WR�PLQLVWHUV�
ZDV������������,Q�DGGLWLRQ�RQH�ZRUNHG�DV�D�SDUW-WLPH�QRQ-VWLSHQGLDU\�PLQLVWHU�
WKURXJKRXW� WKH�\HDU�� � ,Q� WKH�VDPH�\HDU� WKH� WRWDO�RI�VDODULHV��ZDJHV�� WHOHSKRQH�
DQG� EURDGEDQG� SDLG� WR� OD\� HPSOR\HHV�ZDV� ���������� � 7KHVH� ILJXUHV� LQFOXGH�
SHRSOH�HPSOR\HG�IRU�SDUW�RI�WKH�\HDU� 
 
7KH�&RXQFLO�DSSURYHG�D������LQFUHDVH�IURP���$SULO������IRU�DOO�HPSOR\HHV��
H[FHSW�WKRVH�SDLG�KRXUO\��ZKR�DUH�WUHDWHG�LQGLYLGXDOO\���7KLV�LV�LQ�DFFRUGDQFH�
ZLWK�WKH�$YHUDJH�:HHNO\�(DUQLQJV�LQGH[� 
 
0UV� -DQ� 0LOODU� UHGXFHG� KHU� KRXUV� IURP� ��� D� ZHHN� WR� ��� SHU� ZHHN� IURP�
2FWREHU������ 
 
,Q�RUGHU� WR�UHGXFH�WKH�0DQDJHU
V�KHDY\�ZRUN�ORDG�D�'HSXW\�0DQDJHU�IRU� WKH�
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3XUOH\� &KDVH� &HQWUH��0UV� -DQH� +DUERUG�� ZDV� DSSRLQWHG� RQ� �� $XJXVW� �������
6KH� UHVLJQHG� RQ� ��� 6HSWHPEHU� ����� DQG� 0U� *UDHPH� +DUGLQJ� ZDV�
VXEVHTXHQWO\�DSSRLQWHG�WR�WKH�SRVW�RQ����2FWREHU������ 
 
0UV�$QQH�*DIIQH\�KDV�KDQGHG�LQ�KHU�QRWLFH�RI�UHWLUHPHQW�DQG�ZLOO�EH�OHDYLQJ�
&RQIHUHQFH�HPSOR\PHQW�RQ����'HFHPEHU��������7KH�&RXQFLO�LV�LQ�WKH�SURFHVV�
RI� UHFUXLWLQJ� D� UHSODFHPHQW�� VR� WKDW� KRSHIXOO\� WKHUH�ZLOO� EH� VRPH� RYHUODS� WR�
DVVLVW�ZLWK�D�VPRRWK�KDQGRYHU�WR�WKH�QHZ�0DQDJHU� 
 
� 0,1,675< 
 
5HGXFWLRQ�LQ�+RXUV 
7KH� 5HYG� 'DYLG� *DIIQH\� ZLOO� EH� JLYLQJ� XS� KLV� SRVLWLRQ� DV� 3XUOH\� &KDVH�
3URJUDPPH� 'LUHFWRU� LQ� WKH� DXWXPQ� DQG� KDV� LQIRUPHG� WKH� &RXQFLO� WKDW� KH�
ZLVKHV�WR�UHGXFH�KLV�KRXUV�WR�DURXQG�D�WKLUG�RU�D�TXDUWHU�IURP���)HEUXDU\��������
,W� LV� DQWLFLSDWHG� WKDW� IURP� WKDW� GDWH�PRVW� RI� KLV� WLPH�ZLOO� EH� GHYRWHG� WR� KLV�
ZRUN�DV�6SLULWXDO�/HDGHU��D�SRVW�WKDW�KH�KDV�DJUHHG�WR�RFFXS\�IRU�D�IXUWKHU�WZR�
\HDUV�IURP�-XO\������ 
 
1RQ-6WLSHQGLDU\�0LQLVWU\ 
7KH� 5HYG� &OLIIRUG� &XUU\� KDV� DJDLQ� ZRUNHG� DV� D� FRQWUDFWHG� SDUW-WLPH� QRQ-
VWLSHQGLDU\� PLQLVWHU� WKURXJKRXW� WKH� \HDU�� � +LV� YROXQWDU\� ZRUN� FRQWLQXHV� WR�
FRQWULEXWH�WR�&RQIHUHQFH
V�LPSURYHG�ILQDQFLDO�SRVLWLRQ�DQG�WKH�&RXQFLO�ZLVKHV�
WR�UHFRUG�LWV�WKDQNV�WR�KLP� 
 
2UGLQDWLRQ�7UDLQLQJ 
,W� LV� DQWLFLSDWHG� WKDW� 0V� $OLVRQ� 6RXWKFRPEH� ZLOO� ILQLVK� KHU� WUDLQLQJ� RQ� ���
2FWREHU������ 
 
0U�/HH�'LIIHU�EHFDPH�D�VSRQVRUHG�RUGLQDWLRQ�VWXGHQW�IURP���6HSWHPEHU������ 
 
� 92/817((56� 
 
7KH�&RXQFLO�DJDLQ�ZLVKHV�WR�H[SUHVV�LWV�JUDWLWXGH�WR�DOO�WKRVH�ZKR�KDYH�WDNHQ�
RQ�YROXQWDU\�UROHV��� 
 
0UV�3DWULFLD�5XVVHOO�ZDV�REOLJHG�WR�UHVLJQ�DV�&RQIHUHQFH�5HFRUGHU�RQ�KHDOWK�
JURXQGV�DQG�WKH�&RXQFLO�ZDV�YHU\�PXFK�VDGGHQHG�E\�WKLV�HYHQW�DQG�ZLVKHV�WR�
UHFRUG�LWV�DSSUHFLDWLRQ�DQG�WKDQNV�IRU�KHU�H[FHOOHQW�ZRUN� 
 
� 62&,(7,(6�$1'�*52836 
 
,W�KDV�EHHQ�D�VDG�\HDU���8QIRUWXQDWHO\�RQH�6RFLHW\�DQG�RQH�*URXS�KDYH�FORVHG�
DQG� WZR� PRUH� 6RFLHWLHV� KDYH� WDNHQ� WKH� GHFLVLRQ� WR� FORVH�� � ,Q� DGGLWLRQ� WKH�
&RXQFLO�LV�DZDUH�WKDW�RWKHU�6RFLHWLHV�DUH�EHJLQQLQJ�WR�WKLQN�DERXW�FORVXUH� 
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%ULJKWOLQJVHD�6RFLHW\ 
7KH� %ULJKWOLQJVHD� 6RFLHW\� FORVHG� DW� WKH� HQG� RI� 6HSWHPEHU�� WKH� ILQDO� VHUYLFH�
EHLQJ�KHOG�RQ����6HSWHPEHU�LQ�WKH�DIWHUQRRQ���2YHU�����SHRSOH�DWWHQGHG� 
 
%XUQOH\�6RFLHW\ 
%XUQOH\�KDG�LWV�ILQDO�VHUYLFH�RQ���0DUFK�EXW�ZLOO�QRW�RIILFLDOO\�FORVH�XQWLO����
$SULO���7KH�VHUYLFH�ZDV�DWWHQGHG�E\�PDQ\�IULHQGV�IURP�RWKHU�6RFLHWLHV� 
 
6RXWKHQG-RQ-6HD�6RFLHW\ 
6RXWKHQG-RQ-6HD�ZLOO�FORVH�RQ����0D\��RQ�ZKLFK�GDWH�LWV�ILQDO�VHUYLFH�ZLOO�EH�
KHOG� 
 
3UHVWRQ�*URXS 
7KLV�*URXS�GHFLGHG�WR�FORVH�GXULQJ�WKH�\HDU�DV�LW�KDG�RQO\�WZR�PHPEHUV�DQG�
ZDV�QR�ORQJHU�PHHWLQJ� 
 
� &21)(5(1&(�3523(57,(6 
 
*HQHUDO 
2QH� 6RFLHW\� IDLOHG� WR� UHVSRQG� WR� UHTXHVWV� PDGH� E\� WKH� +HDOWK� DQG� 6DIHW\�
2IILFHU� IRU� D� /HJLRQHOOD� ULVN� DVVHVVPHQW� DQG� IRU� D� 6WDWHPHQW� RI� ,QWHQW�
UHJDUGLQJ� LWV� $VEHVWRV� 6XUYH\� DQG� LW� KDV� WKHUHIRUH� EHHQ� QHFHVVDU\� IRU� WKH�
&RXQFLO� WR�ZULWH� WR� SXUVXH� WKH�PDWWHU�� � 2WKHUZLVH� WKLV� ZRUN� KDV� SURJUHVVHG�
ZHOO� 
 
$�EDG�HOHFWULFDO� UHSRUW�KDV�PHDQW� WKDW�RQH�6RFLHW\�KDV�EHHQ� REOLJHG� WR�KDYH�
VXEVWDQWLDO�UHPHGLDO�ZRUN�GRQH�LQ�RUGHU�WR�FRQWLQXH�WR�XVH�LWV�SUHPLVHV� 
 
%ULJKWOLQJVHD 
$Q�RIIHU�RI����������IRU�WKH�SXUFKDVH�RI�WKH�FKXUFK�ZDV�DFFHSWHG�LQ�2FWREHU�
����� DQG� SUH-FRQWUDFW� HQTXLULHV�ZHUH� GHDOW� ZLWK� EHIRUH� WKH� HQG� RI� WKH� \HDU���
8QIRUWXQDWHO\�LW�SURYHG�LPSRVVLEOH� WR�REWDLQ�D�UHVSRQVH�WR�D�UHTXHVW� WR�DJUHH�
GDWHV�IRU�H[FKDQJH�RI�FRQWUDFWV�DQG�FRPSOHWLRQ���$V�D�UHVXOW�RXU�VROLFLWRU�ZURWH�
WR� WKH� EX\HU
V� VROLFLWRU� RQ� ���0DUFK� ����� VD\LQJ� WKDW� XQOHVV� FRQWUDFWV�ZHUH�
H[FKDQJHG� ZLWKLQ� WKUHH� ZHHNV� &RQIHUHQFH� ZRXOG� ZLWKGUDZ� IURP� WKH�
WUDQVDFWLRQ�� 
 
%XUQOH\� 
7KH�PDWWHU� RI� UHLQVWDWHPHQW� RI� WKH�0DQDJHPHQW� &RPSDQ\� LQ� UHVSHFW� RI� WKH�
IODWV�KDV�\HW�WR�EH�UHVROYHG�EXW�LV�VWLOO�EHLQJ�SXUVXHG���$V�WKH�6RFLHW\�LV�JRLQJ�
WR� FORVH� LW� LV� KRSHG� WR� VHOO� WKH� IUHHKROG� LQWHUHVW� LQ� WKH� IODWV� DV� ZHOO� DV� WKH�
FKXUFK�� �$V� UHTXLUHG�E\� ODZ� WKH� WHQDQWV�KDYH�EHHQ�JLYHQ� ILUVW� UHIXVDO�� �7KH\�
PDGH� DQ� RIIHU� RI� ������� RQ� ��� 0DUFK� EXW� WKH� HVWDWH� DJHQW� IHOW� WKLV� ZDV�
LQDGHTXDWH�DQG�LW�LV�KRSHG�WKDW�WKH\�ZLOO�EH�SHUVXDGHG�WR�LQFUHDVH�LW�WR��������� 
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$Q� RIIHU� RI� ��������� IRU� WKH� FKXUFK� EXLOGLQJ� ZDV� DFFHSWHG� RQ� �� )HEUXDU\�
����� 
 
6RXWKHQG-RQ-6HD 
$Q� RIIHU� RI� ��������� IRU� WKH� SXUFKDVH� RI� WKH� FKXUFK� ZDV� DFFHSWHG� RQ� ���
-DQXDU\������ 
 
� 0(5*(5� 2)� 62/&H� $1'� 1257+� 2)� (1*/$1'� 1(:�
&+85&+�+286( 
 
7KLV�PHUJHU� KDV� QRZ� EHHQ� FRPSOHWHG� DQG�&RQIHUHQFH� DFW� DV� 7UXVWHH� RI� WKH�
PHUJHG�FKDULWLHV�RQ�WKH�VDPH�WHUPV�DV�EHIRUH� 
 
�� :(%6,7(6 
 
$V� LW� ZDV� OLWWOH� XVHG� WKH� VSLULWXDO� IULHQGV� ZHEVLWH� KDV� EHHQ� WDNHQ� GRZQ� DQG�
DQ\RQH�SXWWLQJ�LQ�WKH�ZHEVLWH�DGGUHVV�LV�WDNHQ�WR�WKH�VSLULWXDO�IULHQGV�)DFHERRN�
SDJH� 
 
�� &200,77((6 
 
%URDGILHOG�0HPRULDO�%HQHYROHQW�)XQG 
0U�5D\�3XOVIRUG� UHWLUHG�DV�6HFUHWDU\�7UHDVXUHU�DW� WKH�HQG�RI�0DUFK�DQG�0UV�
+HOHQ� /DLGODZ� KDV� DOVR� UHVLJQHG�� � 7KH� WHDP� QRZ� FRQVLVWV� RI� 0UV� -XGLWK�
:LOVRQ��0UV� (ULFD� &XQQLQJKDP� �ZKR� WDNHV� RYHU�0U� 3XOVIRUG
V� GXWLHV��� DQG�
0UV�/L]�5HJDQ�� �7KH�&RXQFLO�ZLVKHV� WR� WKDQN�0U�3XOVIRUG�DQG�0UV�/DLGODZ�
IRU�WKHLU�PDQ\�\HDUV�RI�VHUYLFH� 
 
��� 0(0%(56�2)�&21)(5(1&( 
 
6LQFH� WKH� ODVW�$QQXDO�0HHWLQJ�0U�*HRIIUH\�&XQQLQJKDP��0UV�5HQHH�-DPHV��
0U� ,DQ�-RKQVRQ��0UV�0D\�/LYHUVHGJH�� WKH�5HYG�1RUPDQ�(GZDUG�5LOH\��0UV�
(GLWK�6FKRILHOG��0UV�3DPHOD�6XWWRQ�DQG�0U�*HRIIUH\�7XUQHU�KDYH�SDVVHG�LQWR�
WKH�VSLULWXDO�ZRUOG� 
 
��� 120,1$7,216�$1'�027,216�� 
 
D��1RPLQDWLRQV 
7KH�&RXQFLO�SURSRVHV�WKDW�0HVVUV�%:�%XVLQHVV�6HUYLFHV�/WG�RI�'HUE\�EH�UH-
DSSRLQWHG�DXGLWRUV�IRU�WKH�&RQIHUHQFH� 
 
E��0RWLRQV 
7KH�&RXQFLO�ZLOO�PRYH�WKDW�LWV�QDPH�EH�FKDQJHG�WR�WKH�&RQIHUHQFH�&RXQFLO� 
 
 



�� 

 

�� ),1$1&,$/�0$77(56 
 
7KH�&RPSDQ\�$FFRXQWDQW��0UV�6DOO\�)LHOG��UHSRUWV�RQ�WKH�,QFRPH�DQG�
([SHQGLWXUH�DFFRXQWV�IRU�WKH�\HDU�HQGHG���VW�0DUFK������DQG�WKH�%DODQFH�
6KHHW�DV�DW�WKDW�GDWH��VXEMHFW�WR�DXGLW� 
 
2YHUDOO�6XPPDU\ 
7KH�RSHUDWLRQDO�ILJXUHV�KDYH�JRQH�IURP�EUHDN�HYHQ�DW����0DUFK������WR�D�
VOLJKW�RSHUDWLRQDO�VXUSOXV�DW�WKH�HQG�RI�0DUFK������ 
 
,QFRPH 
6RFLHW\�LQFRPH�KDV�ULVHQ�VOLJKWO\�WR�����������ZKLFK�LV�DQ�LQFUHDVH�RI������
FRPSDUHG�ZLWK�ODVW�\HDU��7KLV�LV�GXH�WR�LQFUHDVHG�FRQWULEXWLRQV�WRZDUGV�FRVWV�
IRU�RUGLQDWLRQ�VWXGHQWV��DOWKRXJK�JHQHUDO�VRFLHW\�FRQWULEXWLRQV�KDYH�FRQWLQXHG�
WR�IDOO���'RQDWLRQV�KDYH�GHFUHDVHG�E\�������WR���������FRPSDUHG�ZLWK�
��������WKH�SUHYLRXV�\HDU���7KLV�ORZHU�ILJXUH�RI�GRQDWLRQV�LV�OLNHO\�WR�FRQWLQXH�
LQ�WKH�FRPLQJ�\HDUV���,QYHVWPHQW�LQFRPH�FRQWLQXHV�WR�EH�WKH�ODUJHVW�VRXUFH�RI�
LQFRPH�WR�&RQIHUHQFH� 
 
([SHQGLWXUH 
7KHUH�KDV�EHHQ�DQ�LQFUHDVH�LQ�H[SHQGLWXUH�RI������FRPSDUHG�WR�WKH�SUHYLRXV�
\HDU���7KLV�LV�EHFDXVH�$GPLQLVWUDWLRQ�FRVWV�KDYH�EHHQ�KLJKHU���7KH�PDLQ�
LQFUHDVH�LV�IURP�3XUOH\�&KDVH�GXH�WR�D�'HSXW\�0DQDJHU�EHLQJ�HPSOR\HG�EXW�
PRVW�RWKHU�DGPLQLVWUDWLRQ�FRVWV�KDYH�DOVR�ULVHQ�VOLJKWO\� 
 
([FHSWLRQDO�,WHPV 
/HJDF\�UHFHLSWV�UHODWLQJ�WR�WKLV�ILQDQFLDO�\HDU�WRWDO������������:H�DOVR�
UHFHLYHG�WKH�IXQGV�RI�WKH�:RPHQ¶V�/HDJXH�WRWDOOLQJ����������ZKHQ�LW�FORVHG�
LQ������WR�EH�XVHG�IRU�RXU�JHQHUDO�FKDULWDEOH�SXUSRVHV� 
 
)XWXUH�)RUHFDVW 
7KH�IRUHFDVW�RYHU�WKH�QH[W���\HDUV�LV�VWLOO�YHU\�FKDQJHDEOH�EXW�DW�WKH�PRPHQW�LW�
ORRNV�DV�WKRXJK�ZH�ZLOO�EH�KDYLQJ�DQ�RSHUDWLRQDO�GHILFLW�HDFK�\HDU���7KHVH�
GHILFLWV��IRU�WKH�VKRUW�WHUP��ZLOO�EH�FRYHUHG�E\�SUHYLRXV�VXUSOXVHV���,Q�WKH�ORQJ�
WHUP�WKH\�ZLOO�EH�FRYHUHG�E\�FDVKLQJ�LQ�LQYHVWPHQWV�XQOHVV�DGGLWLRQDO�
RSHUDWLRQDO�LQFRPH�LV�IRXQG���$�)XQGUDLVLQJ�*URXS�LV�LQ�WKH�HDUO\�VWDJHV�RI�
EHFRPLQJ�HVWDEOLVKHG�DQG�LW�LV�KRSHG�WKDW�WKLV�ZLOO�EH�D�VRXUFH�RI�D�PXFK-
QHHGHG�QHZ�LQFRPH�VWUHDP�IRU�WKH�IXWXUH� 
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�� $118$/�5(3257�2)�7+(�385/(<�0$1$*(0(17�7($0� 
 
�0U� *UDQW� %UDFNOH\�� &KDLUPDQ� �SDUW��� DQG� 0U� 'DYLG� +DVHOHU�� 6HFUHWDU\��
UHSRUW� 
 
��7KH�7HDP 
0LFKDHO�&OXEE���� &KDLUPDQ��SDUW�  
6DOO\�)LHOG � &RPSDQ\�$FFRXQWDQW 
*UDQW�%UDFNOH\��� &KDLUPDQ��SDUW� ���� 
$OLVRQ�3OXQNHWW 
$QQH�*DIIQH\  0DQDJHU  
$OLVRQ�6RXWKFRPEH����3URJUDPPH�/HDGHU�'HVLJQDWH 
'DYLG�*DIIQH\� 3URJUDPPH�'LUHFWRU��� 
'DYLG�+DVHOHU����������� 6HFUHWDU\ 
 
'XULQJ� WKH� \HDU��0LFKDHO�&OXEE� UHVLJQHG�DV�&KDLUPDQ��KDYLQJ� OHG� WKH�7HDP�
WKURXJK�WKH�SODQQLQJ�SHULRG��RSHQLQJ�DQG�WKH�ILUVW����\HDUV�RI�RSHUDWLRQ���+LV�
IULHQGO\�DQG�SRVLWLYH�OHDGHUVKLS�ZLOO�EH�PLVVHG���:H�ZHOFRPHG�*UDQW�%UDFNOH\�
ZKR�KDV�WDNHQ�RYHU�WKH�UROH� 
 
:H�DOVR�ZHOFRPHG�$OLVRQ�6RXWKFRPEH��3URJUDPPH�/HDGHU�'HVLJQDWH��WR�WKH�
7HDP� 
 
7KH� 7HDP� LV� VXSSRUWHG� E\� WKH� FRPSHWHQW� DQG� UHOLDEOH� KRXVHNHHSLQJ� DQG�
FDWHULQJ�WHDP�ZKR�HQVXUH�WKH�VPRRWK�UXQQLQJ�RI�3XUOH\�WKURXJKRXW�WKH�\HDU�� 
 
��7KH�)XWXUH 
7KH� 7HDP� LV� FRQVFLRXV� WKDW� WKH� UROH� RI� 3XUOH\�ZLOO� EHFRPH�PRUH� LPSRUWDQW�
ZLWKLQ�&RQIHUHQFH�DV�WKH�QXPEHU�RI�6RFLHWLHV�FRQWLQXHV�WR�GHFUHDVH�DQG�DV�WKH�
QHHG� IRU� SHRSOH� WR� EH� HGXFDWHG� DQG� WR� PHHW� VRFLDOO\� LQFUHDVHV�� � :H� ZLOO�
HQGHDYRXU�WR�HQVXUH�WKDW�WKHUH�DUH�HYHQWV�WR�VXLW�DOO�LQWHUHVWV�DQG�DJHV� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



�� 

 

��(YHQWV 

 
 
,W� LV� HQFRXUDJLQJ� WKDW� WKH� RYHUDOO� QXPEHU� RI� HYHQWV� DQG� WKH� QXPEHU� RI�
DWWHQGHHV� KDYH� LQFUHDVHG�� WKRXJK� WKH� QXPEHU� RI�SHUVRQ-QLJKWV� KDV�GHFUHDVHG�
VOLJKWO\��� 
 
$V�WKH�UHVXOW�RI�D�IRFXV�JURXS�DW�3XUOH\�DQG�D�IHHGEDFN�VHVVLRQ�DW�&RQIHUHQFH��
$OLVRQ�6RXWKFRPEH�KDV� LGHQWLILHG� VHYHUDO�QHZ�HYHQWV� WKDW� VKH� LV�SODQQLQJ� WR�
LQWURGXFH�IURP�VXPPHU������RQZDUGV� 
 
7KH�6XQGD\�VHUYLFH�DQG�WKH�$UFDQD�&DHOHVWLD�VWXG\�JURXS�FRQWLQXH�WR�EH�KHOG�
PRQWKO\� DQG� DUH� QRZ� ZHOO-HVWDEOLVKHG� DQG� LPSRUWDQW� HYHQWV� LQ� WKH� 3XUOH\�
FDOHQGDU�� � ,Q� DGGLWLRQ� WR� D� FRUH� JURXS�RI� DWWHQGHHV�� WKHUH� LV� DOVR� D� WULFNOH� RI�
QHZFRPHUV��� 
 
7KH�7HDP�DUH� FRQVFLRXV� WKDW�'DYLG�*DIIQH\�KDV� WKH�SUHVVXUHV�RI�EHLQJ�ERWK�
6SLULWXDO�/HDGHU�DQG�3URJUDPPH�'LUHFWRU� 
 
��)LQDQFH 
7KHUH�ZDV�D�QHWW�GHILFLW�RI������.�FRPSDUHG�ZLWK�D�GHILFLW�RI������.� LQ� WKH�
SUHYLRXV� \HDU�� PDLQO\� D� UHVXOW� RI� WKH� HPSOR\PHQW� RI� D� 'HSXW\� 0DQDJHU� LQ�
2FWREHU������ 
 
$� 6WDQGLQJ� 2UGHU� GRQDWLRQ� VFKHPH� LV� EHLQJ� LQWURGXFHG� WR� HQFRXUDJH� PRUH�
SHRSOH�WR�VXSSRUW�3XUOH\�ILQDQFLDOO\� 
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��6WDII 
*UDHPH�+DUGLQJ��'HSXW\�0DQDJHU��VWDUWHG�LQ�2FWREHU������DQG�KLV�H[SHULHQFH�
DQG�H[SHUWLVH�KDYH�HQDEOHG�KLP� WR�ILW�HDVLO\� LQWR� WKLV�QHZ�UROH�DQG� WR� UHOLHYH�
WKH�SUHVVXUH�RQ�$QQH�*DIIQH\� 
 
$�QHZ�&RRN��$QQLH�'DYLGVRQ��LV�DERXW�WR�VWDUW�LQ�WKH�.LWFKHQ� 
��� 
��%XLOGLQJV�DQG�*URXQGV 
�D��*HQHUDO 
7KHUH� KDYH� EHHQ� QR�PDMRU� SUREOHPV� GXULQJ� WKH� \HDU� EXW�PLQRU� UHSDLUV� KDYH�
EHHQ�FDUULHG�RXW� 
 
7KH� 7HDP� UHDOLVHV� WKDW�� DIWHU� ��� \HDUV� LQ� RSHUDWLRQ�� PRUH� PDMRU� ZRUNV� RI�
UHGHFRUDWLRQ��UHSDLU�DQG�PDLQWHQDQFH�ZLOO�VRRQ�EH�QHHGHG� 
 
�E��*URXQGV 
7KH�KROO\�KHGJH�KDV�EHHQ�SURIHVVLRQDOO\�FXW�EDFN��DOORZLQJ�IXWXUH�WULPPLQJ�WR�
EH�PXFK�HDVLHU�DQG�VDIHU�� 
 
�F��+HDOWK�DQG�6DIHW\ 
3URIHVVLRQDO�DXGLWV�RI�WKH�ZDWHU�V\VWHP�IRU�/HJLRQHOOD�DQG�RI�WKH�EXLOGLQJ�IRU�
DVEHVWRV� KDYH� EHHQ� FDUULHG� RXW� ZLWK� PLQLPDO� ZRUN� QHHGHG� WR� EHFRPH�
FRPSOLDQW� 
� 
��7KDQNV 
7KH�7HDP�FRQWLQXHV�WR�EH�JUDWHIXO�WR�RXU�KDUG-ZRUNLQJ�VWDII�ZKR�RIWHQ�ZRUN�
ORQJ�DQG�LQFRQYHQLHQW�KRXUV�WR�HQVXUH�WKDW�3XUOH\�FRQWLQXHV�WR�UXQ�VPRRWKO\���
7KH�RYHUDOO�UHVSRQVLELOLW\�IDOOV�RQ�$QQH�*DIIQH\��*UDHPH�+DUGLQJ�DQG�'DYLG�
*DIIQH\��DQG�ZH�WKDQN�WKHP�IRU�WKHLU�HIIRUWV�WR�HQVXUH�WKH�FRQWLQXHG�VXFFHVV�RI�
WKH�&HQWUH���6DOO\�)LHOG¶V�ZRUN�XQGHUSLQV�WKH�ILQDQFLDO�VLGH�RI�3XUOH\� 
 
7KH�7HDP�ZRXOG�DOVR�OLNH�WR�WKDQN�WKH�QXPHURXV�YROXQWHHUV�ZKR�KHOS�LQ�PDQ\�
GLIIHUHQW� ZD\V� DQG� DOVR� WR� WKH� SHRSOH�� NQRZQ� DQG� DQRQ\PRXV�� ZKR� VXSSRUW�
3XUOH\�ILQDQFLDOO\� 
 
 
2Q�EHKDOI�RI�WKH�&RXQFLO� 
 
-XGLWK�0�:LOVRQ��&KDLUPDQ 
 
-�=Rs�%URRNV��&RPSDQ\�6HFUHWDU\ 



�� 

 

5(32576�)520�$5281'�7+(�&+85&+� 
<($5�72����0$5&+����� 

 
� ��$5($�&281&,/6 
 
������ 6&277,6+�$662&,$7,21 
�0UV�+�/DLGODZ�UHSRUWV� 
 
7KH�6FRWWLVK�$VVRFLDWLRQ�KDV�PHW�WKUHH�WLPHV�EHWZHHQ�0D\������DQG�)HEUXDU\�
����� 
 
:H�FRQWLQXH�WR�WDNH�SDUW�LQ�WKH�3DLVOH\�³2SHQ�'RRUV�'D\´�DQG�RQFH�DJDLQ�WKLV�
HYHQW�ZDV�ZHOO�DWWHQGHG�DQG�HQMR\HG�E\�ERWK�DGXOWV�DQG�FKLOGUHQ���$�ODUJH�
1RDK¶V�$UN�ZKLFK�KDG�EHHQ�SXUFKDVHG�GXULQJ�WKH�\HDU��SURYHG�WR�EH�D�KDSS\�
DWWUDFWLRQ�WR�WKH�\RXQJ�SHRSOH� 
 
7KH�QHZ�JODVV�SDQHOV�ZKLFK�ZHUH�LQVHUWHG�LQ�WKH�IURQW�GRRU�RI�WKH�&KXUFK�QRZ�
GLVSOD\�VRPH�DWWUDFWLYH�SKRWRJUDSKV�RI�WKH�LQVLGH�RI�WKH�&KXUFK�ZLWK�D�ZDUP�
LQYLWDWLRQ�WR�MRLQ�RXU�ZRUVKLS���7KH�&RPPLWWHH�DOVR�FKRVH�D�VHOHFWLRQ�RI�TXRWHV�
IURP�WKH�:ULWLQJV�ZKLFK�ZHUH�PDGH�LQWR�VXLWDEO\�VL]HG�3RVWHUV�WR�GLVSOD\�LQ�
WKH�JODVV�SDQHOV�� 
 
2WKHU�LPSURYHPHQWV�KDYH�LQYROYHG�XSGDWLQJ�WKH�ZHE�VLWH�DGGUHVV�DQG�WKLV�\HDU�
WKH�FKXUFK�3UHVLGHQW�DUUDQJHG�DQ�DWWUDFWLYH�GLVSOD\�LQ�WKH�³ZD\VLGH�3XOSLW�
ZLQGRZ´�RI�D�1DWLYLW\�6FHQH�RYHU�WKH�&KULVWPDV�SHULRG�DQG�GXULQJ�RWKHU�WLPHV�
WKHUH�DUH�EULJKW�IORUDO�GLVSOD\V�DQG�D�TXRWDWLRQ�� 
 
������ <25.6+,5(�$1'�1257+�($67�$5($�&281&,/ 
�0UV�-DQ�0LOODU�UHSRUWV� 
 
7KH�$*0�ZDV�KHOG�DV�XVXDO�RQ�D�6XQGD\�DV�SDUW�RI�D�GD\�RI�ZRUVKLS�DQG�
DFWLYLWLHV�WR�ZKLFK�DOO�FKXUFKHV�LQ�WKH�$UHD�ZHUH�LQYLWHG�DV�ZHOO�DV�IDPLOLHV�DQG�
LQGLYLGXDOV��ZKR�OLYH�LQ�WKH�DUHD�EXW�DUH�XQDEOH�WR�DWWHQG�D�FKXUFK�RQ�D�UHJXODU�
EDVLV���,W�ZDV�ZHOO�DWWHQGHG�DQG�JDYH�XV�WKH�RSSRUWXQLW\�WR�VKDUH�LQ�ZRUVKLS�
DQG�IHOORZVKLS�WRJHWKHU�� 
 
7KH�UHSRUWV�UHFHLYHG�IURP�DOO�IRXU�FKXUFKHV�DW�WKH�$UHD�$*0�VKRZ�WKDW�WKH�
QXPEHU�RI�SHRSOH�DWWHQGLQJ�6XQGD\�ZRUVKLS�FRQWLQXHV�WR�GURS�GXH�WR�WKH�LOO�
KHDOWK�DQG�GHDWK�RI�VRPH�RI�RXU�PHPEHUV���6HDEXUQ�'HQH�FRQWLQXHV�WR�PHHW�
WZLFH�PRQWKO\��DQG�.HLJKOH\��%UDGIRUG�DQG�'DOWRQ�PHHW�HDFK�ZHHN��ZLWK�
%UDGIRUG�DQG�'DOWRQ�KDYLQJ�VHYHUDO�MRLQW�VHUYLFHV�WKURXJKRXW�WKH�\HDU� 
 
:H�DUH�DV�DOZD\V�JUDWHIXO�WR�WKH�0LQLVWHUV��5HWLUHG�0LQLVWHUV�DQG�/D\�:RUVKLS�
/HDGHUV�ZKR�OHDG�RXU�VHUYLFHV�DQG�WR�DOO�WKRVH�ZKR�ZRUN�VR�WLUHOHVVO\�EHKLQG�
WKH�VFHQHV�WR�PDLQWDLQ�WKH�OLIH�RI�RXU�FKXUFKHV� 
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������ 1257+�:(67��0$1&+(67(5��$5($�&281&,/ 
�0UV�3DXOLQH�*ULPVKDZ�UHSRUWV� 
 
���7ZR�PHHWLQJV�KDYH�EHHQ�KHOG�GXULQJ�WKH�SDVW�\HDU�ZKLFK�ZHUH�DWWHQGHG�E\�
UHSUHVHQWDWLYHV�IURP�.HDUVOH\��5DGFOLIIH�DQG�6WRFNSRUW�� 
���'XULQJ�WKH�SDVW�\HDU�WKH�&RXQFLO�KDV�RUJDQLVHG�RXU�WKUHH�XVXDO�HYHQWV��-�WKH�
&HOHEUDWLRQ� RI� &KULVWPDV� ZKLFK� ZDV� KHOG� DW� WKH� 1HZ� &KXUFK� &ROOHJH�� WKH�
6ZHGHQERUJ� %LUWKGD\� PHHWLQJ� KHOG� DW� 5DGFOLIIH� DQG� WKH� 1HZ� &KXUFK� 'D\�
6HUYLFH�ZKLFK�WKLV�\HDU�ZDV�KRVWHG�E\�RXU�IULHQGV�IURP�$FFULQJWRQ���7KH�ODWWHU�
WZR�HYHQWV�ZHUH�OHG�E\�0U�&KULVWRSKHU�&KDPEHUV�ZKR�LV�FRQWLQXLQJ�ZLWK�WKH�
$SRFDO\SVH�WKHPH�RI�WKH�SDVW�IHZ�\HDUV� 
���$W� RXU�2FWREHU�PHHWLQJ�ZH� GLVFXVVHG� RXU� UROH� DV� D�&RXQFLO� DQG� WKH� XVHV�
ZKLFK�ZH�VHUYH���,W�ZDV�IHOW�WKDW�RXU�DFWLYLWLHV�HQDEOHG�XV�WR�PHHW�WRJHWKHU�DQG�
PDLQWDLQ�FRQWDFW�ZLWK�RQH�DQRWKHU�UDWKHU�WKDQ�EHLQJ�LQ�LVRODWHG�JURXSV� 
���$JDLQ�RQH�RI�RXU�PDLQ�FRQFHUQV�KDV�EHHQ�ZLWK�WKH�PDLQWHQDQFH�RI�UHJXODU�
VHUYLFHV�RI�ZRUVKLS�RYHU�WKH�SDVW�\HDU���:H�DUH�WKDQNIXO�IRU�WKH�GHYRWHG�HIIRUWV�
RI� OD\� SHRSOH�� LQFOXGLQJ� 0U� &OLYH� *RDOHQ� DQG� 0U� -HII� /RPD[� ZKR� WUDYHO�
OHQJWK\�GLVWDQFHV�WR�OHDG�ZRUVKLS�DQG�IRU�WKH�VHUYLFHV�RI�5HY�%ULDQ�7DOERW�DW�
5DGFOLIIH�DQG�6WRFNSRUW�� 
���:H�ZHUH�VRUU\�WR�KHDU�RI�WKH�LOOQHVV�RI�5HY�1RUPDQ�5\GHU�GXULQJ�WKH�SDVW�
\HDU� DQG� DOVR� RI� WKH� SRRU� KHDOWK� RI�0UV� 3DPHOD� 5\GHU� ERWK� RI� ZKRP� KDYH�
JLYHQ�VR�PXFK�GHYRWHG�VHUYLFH�WR�WKH�&KHVWHU�6RFLHW\�DQG�WR�RXU�DUHD�� 
 
� .,/':,&.�0$1$*(0(17�&200,77(( 
�0U�.HLWK�6DQGLIRUG��WKH�6HFUHWDU\��UHSRUWV� 
 
)ROORZLQJ�WKH�VHYHUH�ZLQWHU�IORRGLQJ�D�VPDOO�JURXS�RI�SHRSOH�ZRUNHG�KDUG�WR�
HQVXUH�WKDW�WKH�VHDVRQ�RSHQHG�RQ�WLPH� 
 
'HWDLOV� RI������ERRNLQJV�ZHUH� DV� IROORZV� ������ ILJXUHV� LQ�EUDFNHWV��� �7KHUH�
ZHUH����ERRNLQJV�RQ����GD\V�����RQ������RI�ZKLFK�1HZ�&KXUFK�ERRNLQJV�ZHUH�
���RQ����GD\V� ����RQ�����DQG�RXWVLGH�JURXSV���RQ����GD\V� ����RQ������ �7KH�
W\SH�RI�ERRNLQJV�ZHUH�EURDGO\�VLPLODU�WR�WKRVH�LQ�SUHYLRXV�\HDUV�DQG�LQFOXGHG�
WKH�'LVFXVVLRQ�'D\� OHG�E\� WKH�5HYG�*HRIIUH\�&ODUNVRQ�DQG�D�GD\� IRU�\RXQJ�
SHRSOH� RUJDQLVHG� E\� 0UV� -HQQ\� -RQHV�� DV� ZHOO� DV� YDULRXV� FKXUFK� SDUWLHV���
2XWVLGH� ERRNLQJV� ZHUH� PDLQO\� IDPLO\� SDUWLHV� EXW� DOVR� LQFOXGHG� D� JURXS� RI�
SXSLOV�IURP�%HGIRUG�6FKRRO� 
 
&KHFNV� IRU� OHJLRQHOOD� DQG� DVEHVWRV� IRUWXQDWHO\� VKRZHG� WKDW� HYHU\WKLQJ� ZDV�
FOHDU� EXW� WKH� FRVW� RI� ����� FRQWULEXWHG� WR�ZKDW�ZDV� DQ� H[SHQVLYH� DFFRXQWLQJ�
\HDU��DV������ZDV�VSHQW�RQ�QHZ�HTXLSPHQW��DQG������RQ�KHGJH�FXWWLQJ��ERWK�
JHQHURXVO\� SDLG� IRU� E\� )ULHQGV� RI� .LOGZLFN�� SOXV� ����� RQ� GHFRUDWLQJ���
%DVLFDOO\�WKH�FHQWUH�LV�QRZ�LQ�D�VDWLVIDFWRU\�FRQGLWLRQ� 
 
7KH� LQWURGXFWLRQ�RI� WKH�QHZ����FRLQ�PHDQV� WKDW� VHYHUDO�SD\PHQW�PHWHUV�ZLOO�
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KDYH� WR� EH� UHSODFHG� RU� PRGLILHG�� � $Q\� RWKHU� ZRUN� WKDW� LV� FDUULHG� RXW� ZLOO�
GHSHQG�RQ�ZKDW�PRQH\�LV�DYDLODEOH�DQG�PRUH�ZLQWHU�IORRGLQJ�FRXOG�SURYH�WR�
EH�D�VHULRXV�VHWEDFN� 
 
� 29(56($6 
�7KH�5HYG�1RUPDQ�5\GHU��2YHUVHDV�6HFUHWDU\��UHSRUWV�  
 
,OOQHVV�KDV�OLPLWHG�ZKDW�,�KDYH�EHHQ�DEOH�WR�GR�LQ�WKLV�\HDU��HVSHFLDOO\�VLQFH�WKH�
ILUVW�RI�2FWREHU� 
 
8QWLO�WKHQ�,�FRQWLQXHG�WR�VHQG�SDUFHOV�DQG�1HZ�&KXUFK�ERRNV�WR�P\�FRQWDFWV�
LQ�1LJHULD�DW�QR�FRVW�WR�&RQIHUHQFH�IXQGV� �/DVW�\HDU�,�UHSRUWHG�WKH�GHIHFWLRQ�RI�
DQ�XQRUGDLQHG�SDVWRU�WR�WKH�*HQHUDO�&KXUFK�RI�WKH�1HZ�-HUXVDOHP�LQ�%U\Q�
$WK\Q� �+H�LV�QRZ�EHLQJ�WUDLQHG�IRU�RUGLQDWLRQ�E\�WKLV�ERG\� �:KHQ�KH�ZURWH�
WR�DVN�IRU�VWLOO�PRUH�ERRNV�ZKLFK�KH�QHHGHG�IRU�KLV�WUDLQLQJ��,�WROG�KLP�WR�DVN�
WKH�*HQHUDO�&KXUFK�WR�VXSSO\�WKHP��KH�QR�ORQJHU�ZULWHV�WR�PH� �0\�RWKHU�
FRQWDFWV�VWLOO�H[SUHVV�YHU\�ZDUP�WKDQNV�IRU�ZKDW�,�VHQG��ZLWK�QHZV�RI�WKHLU�
FKXUFK
V�FRQWLQXLQJ�RUJDQLVDWLRQDO�SUREOHPV� �1R�DQQXDO�&RQIHUHQFH�ZDV�KHOG�
LQ������DQG�QR�RQH�KDV�EHHQ�DSSRLQWHG�LQ�VXFFHVVLRQ�WR�WKH�ODWH�$UFKELVKRS�
:DULERNR� 
 
6LQFH���-DQXDU\������P\�GDXJKWHU�KDV�KHOSHG�PH�WR�SDFN�PRUH�SDUFHOV�RI�
ERRNV�DQG�VKH�DQG�KHU�KXVEDQG�KDYH�SRVWHG�WKHP�RQ�P\�EHKDOI� 
 
,�KDYH�EHHQ�SULYLOHJHG�WR�UHFHLYH�LQVSLULQJ�PHVVDJHV�IURP�PDQ\�RI�P\�
RYHUVHDV�FRQWDFWV�DV�QHZV�RI�P\�WHUPLQDO�LOOQHVV�VSUHDG� 
 
$UFKELVKRS�%HQMDPLQ�1JZH[DQH�KDV�ZULWWHQ�RQ�EHKDOI�RI�WKH�1HZ�&KXUFK�LQ�
6RXWKHUQ�$IULFD��0HVVUV�2\HDEXDQ�6DWXUGD\�DQG�2NXUR�8EXJKHQDDQ�UHSRUWHG�
SUD\HUV�KDYH�EHHQ�VDLG�IRU�P\�FXUH�LQ�WKHLU�FKXUFK�DQG�IDPLO\�ZRUVKLS��6LPLODU�
PHVVDJHV�KDYH�FRPH�IURP�6ZHGHQ��$XVWUDOLD�DQG�1HZ�=HDODQG� 
 
� %52$'),(/'�0(025,$/�%(1(92/(17�)81' 
�0U�5D\�3XOVIRUG��WKH�7UHDVXUHU�6HFUHWDU\��UHSRUWV� 
 
7KH� )XQG� KDV� FRQWLQXHG� WR� PDNH� JUDQWV�� RQ� UHTXHVW�� WR� SHQVLRQHUV� DQG�
PLQLVWHUV�DQG�D� WRWDO�RI���������KDV�EHHQ�GLVWULEXWHG�FRPSDUHG�ZLWK���������
ODVW�\HDU� 
'RQDWLRQV�UHPDLQ�DW���������DQG�RWKHU�LQFRPH�ZDV������IURP�&,)�GLYLGHQG� 
7KHUH�ZDV�D�EDODQFH�RI���������RQ���VW�0DUFK������FRPSDUHG�ZLWK���������
ODVW�\HDU�� 
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� 5(3257�2)�7+(�&200,77((�)25�$8;,/,$5<�0,1,675< 
�7KH�&$0�&RRUGLQDWRU��0UV�-DQ�0LOODU��UHSRUWV� 
 
*HQHUDO 
)URP�2FWREHU������,�KDYH�UHGXFHG�P\�KRXUV�IURP����WR����SHU�ZHHN�DQG�WKLV�
KDV�VHHQ�D�UHGXFWLRQ�LQ�VRPH�RI�WKH�ZRUN�XQGHUWDNHQ�E\�&$0���,Q�FRQMXQFWLRQ�
ZLWK�62/&H�&$0�ZLOO��KRZHYHU��HQGHDYRXU�WR�VWLOO�RIIHU�ZRUNVKRSV��WUDLQLQJ�
HYHQWV�DQG�VXSSRUW�WR�ERWK�FKXUFKHV�DQG�LQGLYLGXDOV��� 
 
:RUVKLS�/HDGHU�7UDLQLQJ�DQG�6XSSRUW�3URJUDPPH 
:RUVKLS� OHDGHUV� DWWHQGHG� WKH� :RUVKLS� /HDGHU� :HHNHQG� WKDW� ZDV� KHOG� DW�
3XUOH\�&KDVH�LQ�2FWREHU�������7KH�WKHPH�IRU�WKH�2FWREHU�ZHHNHQG�ZDV�µ+RO\�
:HHN¶� DQG� WKH� LQVSLULQJ� ZHHNHQG� ZDV� OHG� E\� 5HYG� *HRIIUH\� &ODUNVRQ���
,QVWHDG� RI� PHHWLQJ� DW� WKH� ZHHNHQG� GXULQJ� $SULO� ����� ZH� SODQ� WR� PHHW�
PLGZHHN�DQG�LI�WKLV�SURYHV�WR�EH�D�VXFFHVVIXO�H[SHULPHQW�LW�KDV�EHHQ�GHFLGHG�
WKDW� LQ� IXWXUH� &$0� ZLOO� KRVW� RQH� ZHHNHQG� DQG� RQH� PLGZHHN� HYHQW� IRU�
:RUVKLS�/HDGHUV�HDFK�\HDU��&$0�ZRXOG�OLNH�WR�WKDQN�DOO�WKH�PLQLVWHUV�DQG�OD\�
SHRSOH� ZKR� KDYH� JLYHQ� RI� WKHLU� WLPH�� LQVLJKWV� DQG� H[SHUWLVH� WR� VXSSRUW� DQG�
HQFRXUDJH�WKH�ZRUVKLS�OHDGHUV� 
 
5HVRXUFHV 
&$0�KDV�D�ZLGH�YDULHW\�RI�UHVRXUFHV�WR�DVVLVW�OD\�SHRSOH�LQ�WKHLU�PLQLVWU\�EXW�
IURP�QRZ�RQZDUGV�QR�IXUWKHU�DGGLWLRQV�ZLOO�EH�PDGH�XQOHVV�D�QHHG�DULVHV��� 
 
)LQDOO\�&$0�ZRXOG�OLNH�WR�WKDQN�WKH�&RXQFLO�DQG�WKH�&RPPLWWHH�RI�0LQLVWHUV�
IRU�WKH�VXSSRUW�WKH\�FRQWLQXH�WR�JLYH�WR�WKH�ZRUN�RI�OD\�SHRSOH�LQ�DOO�DVSHFWV�RI�
FKXUFK�OLIH���'HVSLWH�WKH�UHGXFWLRQ�LQ�P\�KRXUV�WKH�FRPPLWWHH�LV�DOZD\V�
ORRNLQJ�IRU�QHZ�LQLWLDWLYHV�WR�PHHW�WKH�FKDQJLQJ�QHHGV�RI�WKH�&KXUFK�VR�SOHDVH�
GRQ¶W�KHVLWDWH�WR�FRQWLQXH�WR�DSSURDFK�&$0�LI�DQ\�WUDLQLQJ�RU�VXSSRUW�LV�
UHTXLUHG� 
 
)LQDOO\��WKH�FRPPLWWHH�ZRXOG�OLNH�WR�WKDQN�DOO�WKH�$X[LOLDU\�0LQLVWHUV�ZKR�
JLYH�VR�JHQHURXVO\�RI�WKHLU�WLPH��NQRZOHGJH�DQG�HQWKXVLDVP�WR�VHUYH�WKH�
&KXUFK�LQ�PDQ\�GLIIHUHQW�FDSDFLWLHV���:LWKRXW�WKHLU�GHGLFDWLRQ�WKH�&KXUFK�
ZRXOG�EH�XQDEOH�WR�IXQFWLRQ� 
 
� 5(3257�2)�7+(�1(:�&+85&+�<287+�$662&,$7,21 
�0LVV�*ZHQGROHQ�5RZH��WKH�6HFUHWDU\��UHSRUWV� 

 
&RXQFLO�0HHWLQJV��7KUHH�&RXQFLO�0HHWLQJV�KDYH�EHHQ�KHOG�GXU LQJ�WKH�ODVW�
\HDU� 
 
1&<$�&RQIHUHQFH��2XU �$*0�LQ������ZDV�KHOG�DW�.HDUVOH\�1HZ�&KXUFK���
7KLV� ZDV� IHOW� WR� EH� D� ZRUWKZKLOH� PHHWLQJ� DOWKRXJK� ZH� ZHUH� RQO\� D� VPDOO�
JURXS�� � :H� DFNQRZOHGJHG� WKH� ZRUN� RI� 5HY� &KULVWRSKHU� +DVOHU�� ZKR� KDG�



�� 

 

SDVVHG� LQWR� WKH� VSLULWXDO� ZRUOG� VLQFH� RXU� ODVW� PHHWLQJ�� � :H� UHFHLYHG� DQ�
LQYLWDWLRQ�WR�KDYH�RXU�QH[W�$*0�DW�'HUE\�1HZ�&KXUFK� 
 
3XUOH\� &KDVH�� :H� FRQWLQXH� WR� VSRQVRU � 6XPPHU � &DPS� �� DQG� )DPLO\�
:HHNHQGV�DQG�LW� LV�DOZD\V�D�GHOLJKW� WR�KHDU�KRZ�ZHOO� WKHVH�DUH�DWWHQGHG�DQG�
HQMR\HG��� 
 
+RPH�6XQGD\�&OXE��+RPH�6XQGD\�&OXE�KDV�EHHQ�VHQW�WR�RYHU ����FKLOGUHQ�
HDFK� PRQWK� WKLV� \HDU�� � 7KH� 6WDUWHUV� OHDIOHWV� DUH� EHLQJ� XSGDWHG� E\� &DURO\Q�
.HQQLRQ�DQG�3DXOLQH�*ULPVKDZ���:H�YDOXH�WKH�VXSSRUW�ZH�UHFHLYH�IURP�0UV�
/DUD�1LFKROOV�DQG�0LVV�$OLVRQ�3UHVODQG�ZKR�ZULWH� OHWWHUV� WR�JR�RXW�ZLWK� WKH�
SDFNV� 
 
&RORXULQJ� ([KLELWLRQ�� 7KLV� \HDU � WKH� FKLOGUHQ� ZHUH� LQYLWHG� WR� GHVLJQ� D�
7KDQN�<RX�FDUG�RU�WR�ZULWH�D�7KDQN�<RX�SUD\HU���:H�KRSH�WR�GLVSOD\�VRPH�RI�
WKHVH�DW�&RQIHUHQFH��DQG�PDNH� WKHP�DYDLODEOH� IRU�:RUVKLS�/HDGHUV� WR�XVH� LI�
WKH\�ZLVK��(DFK�FKLOG�ZLOO�UHFHLYH�D�VPDOO�SUL]H�IRU�WKHLU�HIIRUWV� 
 
6XQULVH�0DJD]LQH��:LWK� WKH� LQFUHDVLQJ�QXPEHU �RI�DFWLYLWLHV� IRU �FKLOGUHQ�
RXU�(GLWRU�KDV�KDG�SOHQW\�RI�PDWHULDO�EXW�ZRXOG�DOZD\V�ZHOFRPH�QHZ�LGHDV���$�
UHJXODU� DUWLFOH� KDV� EHHQ� VXSSOLHG� E\� -HQQ\� -RQHV�ZKR�KDV� EHHQ� ORRNLQJ� DW� D�
SRSXODU�ILOP�DQG�OLQNLQJ�LW�ZLWK�D�%LEOLFDO�VWRU\�DQG�PDNLQJ�LW�UHOHYDQW���7KHUH�
FRQWLQXH�WR�EH�UHTXHVWV�IRU�WKH�PDJD]LQH�IURP�QHZ�VRXUFHV� 
 
&KLOGUHQ¶V� 'D\�� 7KLV� ZDV� KHOG� RQ� WKH� WKLUG� 6XQGD\� LQ� -DQXDU\� DQG�
0LQLVWHUV� DQG�:RUVKLS�/HDGHUV�ZHUH� LQYLWHG� WR� XVH� VRPH�RI� WKHLU� VHUYLFH� WR�
IRFXV�RQ�FKLOGUHQ�	�\RXQJ�SHRSOH��0LVV�*ZHQGROHQ�5RZH�SURGXFHG�D�XVHIXO�
OHDIOHW� ZLWK� D� VKRUW� WDON� DQG� VRPH� SUD\HUV� DV� D� KDQG\� JXLGH� IRU� WKRVH� ZKR�
ZDQWHG�LW� 
 
<RXWK�/HDGHU��0UV� -HQQ\� -RQHV�ZDV�ZHOFRPHG� WR�RXU � -DQXDU\�PHHWLQJ�
DQG�ZH�KDG�D�YHU\�ZRUWKZKLOH�GLVFXVVLRQ�DERXW� MRLQW�YHQWXUHV� IRU� WKH� IXWXUH���
$�MRLQW�YHQWXUH�ZDV�KHOG�DW�.LOGZLFN�1HZ�&KXUFK�&HQWUH�ODVW�1RYHPEHU�DQG�
WKLV�ZDV� YHU\� VXFFHVVIXO�� � ,W� LV� SURSRVHG� WR�KROG� DQRWKHU� HYHQW� LQ�1RYHPEHU�
WKLV�\HDU��RQ�/LJKW��DQG�WKLV�LV�SODQQHG�WR�EH�KHOG�DW�%UDGIRUG�1HZ�&KXUFK� 
 
*UDQWV��:H�FRQWLQXH�WR�RIIHU �ILQDQFLDO�DVVLVWDQFH�ZKHQ�QHHGHG��:H�ZHUH�
KDSS\� WR� KHDU� WKDW� WKH� WDEOHW� SXUFKDVHG� E\� %UDGIRUG� 1HZ� &KXUFK� 6XQGD\�
6FKRRO��WKURXJK�DQ�1&<$�JUDQW��LV�SURYLQJ�WR�EH�YHU\�ZRUWKZKLOH�DQG�HQDEOHV�
WKH�FKLOGUHQ�WR�ZDWFK�ELEOH�VWRULHV�DQG�SOD\�LQWHUDFWLYH�ELEOH�JDPHV� 
 
6WRUH�&XSERDUG�DW�3XUOH\�&KDVH��:H�FRQWLQXH�WR�SURYLGH�D �VWRUH�FXSERDUG�
DW�3XUOH\�&KDVH�DQG�WKLV�LV�DYDLODEOH�WR�DOO�OHDGHUV�ZRUNLQJ�ZLWK�FKLOGUHQ�DQG�
\RXQJ�SHRSOH���$OO�ZH�DVN�LV�WKDW�HYHU\RQH�SXWV�WKLQJV�EDFN�ZKHUH�WKH\�FDPH�
IURP�DQG�OHWV�XV�NQRZ�ZKHQ�PDWHULDOV�QHHG�UHSODFLQJ� 
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:HEVLWH�� �0U �.HLWK�'XQEDU �KDV�EHHQ�ORRNLQJ�DW�VHWWLQJ�XS�D�ZHEVLWH�IRU �
WKH�1&<$�� �7KLV� LV� VWLOO� LQ� WKH�SODQQLQJ�VWDJH�DQG�QRWKLQJ�KDV�EHHQ�GHFLGHG�
EXW�LW�LV�IHOW�WR�EH�ZRUWK�H[SORULQJ� 
)LQDOO\�RXU�WKDQNV�DQG�DSSUHFLDWLRQ�JR�WR�DOO�WKRVH�ZKR�ZRUN�VR�KDUG�ZLWK�WKH�
FKLOGUHQ�DQG�\RXQJ�SHRSOH�LQ�RXU�RUJDQLVDWLRQ� 
 
� <287+�$1'�)$0,/,(6 
�0UV�-HQQ\�-RQHV�5HSRUWV� 
 
7KH�<RXWK�DQG�)DPLO\�WHDP�KDV�FRQWLQXHG�WR�HYROYH�RYHU�WKH�SDVW�\HDU�DQG�ZH�
DUH�QRZ�D�WHDP�RI�IRXU�FRQVLVWLQJ�RI�5REHUW�&ODUN��-HQQ\�-RQHV��5HY�-DFN�
'XQLRQ�DQG�5HY�%HFN\�-DUUDWW��:H�KDYH�IRFXVHG�RQ�FUHDWLQJ�D�SURJUDPPH�RI�
HYHQWV�WKDW�FRYHUV�DOO�DJHV��IURP�VPDOO�FKLOGUHQ�DQG�IDPLOLHV�WR�\RXQJ�DGXOWV�
LQWR�WKHLU�ODWH�WZHQWLHV��2XU�DLP�LV�WKDW�RXU�IDPLOLHV�DQG�\RXQJ�SHRSOH�VKRXOG�
EH�DEOH�WR�DWWHQG�D�UDQJH�RI�HYHQWV�DOO�DURXQG�WKH�FRXQWU\�WKDW�DOORZ�WKHLU�QHHGV�
IRU�1HZ�&KXUFK�IHOORZVKLS�DQG�VSLULWXDO�JXLGDQFH�WR�EH�PHW��5REHUW�DQG�-HQQ\�
KDYH�DOVR�EHHQ�VWXG\LQJ�62/&H�FRXUVHV�WR�LQFUHDVH�WKHLU�SHUVRQDO�NQRZOHGJH�
RI�WKH�:RUG�DQG�WKH�ZULWLQJV�LQ�RUGHU�WKDW�WKLV�JUHDWHU�GHSWK�RI�XQGHUVWDQGLQJ�
FDQ�EH�SDVVHG�RQWR�WKH�\RXQJ�SHRSOH�ZH�ZRUN�ZLWK� 
 
$�SURJUDPPH�LV�VHQW�WR�DV�PDQ\�IDPLOLHV�DQG�\RXQJ�SHRSOH�DV�SRVVLEOH�LQ�
-DQXDU\�DQG�WKH�SURJUDPPH�FRQWDLQV�IDPLO\�ZHHNHQGV�DW�3XUOH\�&KDVH�DQG�DW�
RWKHU�UHQWHG�FHQWUHV��D����SOXV�HYHQW�DW�:HOOVSULQJ�+RXVH��VHYHUDO�DGYHQWXUH�
DFWLYLW\�GD\V�WKDW�DUH�SDUWLFXODUO\�VXLWDEOH�WR�EULQJ�IULHQGV�WR��DQ�RXWGRRU�
ZHHNHQG�IRU�\RXQJ�DGXOWV�DJHG����DQG�RYHU��WZR�ZHHNHQGV�IRU�WKRVH�DJHG����
DQG�RYHU�DQG�D�YDULHW\�RI�IDPLO\�:RUVKLS�DQG�)XQ�GD\V��%HFN\�-DUUDWW�KDV�DOVR�
EHHQ�UXQQLQJ�UHJXODU�³0DNH�D�QRLVH�IRU�*RG´�VHUYLFHV�LQ�KHU�ORFDO�DUHD��2XU�
DLP�LV�WKDW�UHJXODU�RSSRUWXQLWLHV�WR�PHHW�ZLWK�RWKHU�OLNH-PLQGHG�IDPLOLHV�DQG�
IULHQGV�ZLOO�LPSURYH�FRPPXQLFDWLRQ��UHODWLRQVKLSV�DQG�RSSRUWXQLWLHV�IRU�
VSLULWXDO�JURZWK�IRU�DOO�RXU�\RXQJ�SHRSOH�HVSHFLDOO\�LQ�D�ZRUOG�ZKHUH� 
IHZHU�SHRSOH�DUH�DWWHQGLQJ�FKXUFK�LQ�D�WUDGLWLRQDO�ZD\�RQ�D�ZHHNO\�EDVLV� 
 
)DPLO\�ZHHNHQGV�FRQWLQXH�WR�EH�VXFFHVVIXO�DOWKRXJK�PDQ\�RI�RXU�³FKLOGUHQ´�
DUH�QRZ�WHHQDJHUV�DQG�ZH�KDYH�QRWLFHG�D�GURS�LQ�WKH�QXPEHU�RI�\RXQJHU�
FKLOGUHQ�DWWHQGLQJ��,I�WKLV�WUHQG�FRQWLQXHV��WKLV�ZLOO�KDYH�DQ�LPSDFW�RQ�WKH�
HYHQWV�DQG�DFWLYLWLHV�ZH�PD\�QHHG�WR�RIIHU�RYHU�WKH�QH[W�IHZ�\HDUV��:H�
FRQWLQXH�WR�ZHOFRPH�WKH�RFFDVLRQDO�QHZ�IDPLO\�WR�RXU�³3XUOH\�IDPLO\´� 
EXW��DV�HYHU��ILQGLQJ�OHDGHUV�WR�ZRUN�ZLWK�RXU�WKUHH�DJH�JURXSV�LV�GLIILFXOW��:H�
DUH�YHU\�JUDWHIXO�IRU�WKH�VXSSRUW�ZH�JHW�EXW�ZH�DUH�ORRNLQJ�WR�FRQWLQXH�
H[SDQGLQJ�VR�ZH�GR�QHHG�PRUH�SHRSOH�WR�KHOS��7KLV�\HDU�ZH�KDYH�DOVR�WULDOOHG�
KLULQJ�EXQNKRXVHV�LQ�GLIIHUHQW�DUHDV�RI�WKH�FRXQWU\�VR�WKDW�IDPLOLHV�ZKR�
VWUXJJOH�WR�JHW�WR�3XUOH\�&KDVH�IRU�D�ZHHNHQG�FDQ�SDUWLFLSDWH�LQ�DQ�HYHQW�FORVHU�
WR�KRPH�� 
7ZR�ZHHNHQGV�D�\HDU�IRU�\RXQJ�DGXOWV�DJHG����DQG�RYHU�KDYH�WDNHQ�SODFH�DW�
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3XUOH\�&KDVH�DOORZLQJ�\RXQJ�DGXOWV�WKH�RSSRUWXQLW\�WR�KDYH�IXQ�DQG�VWXG\�WKH�
WHDFKLQJV�RI�RXU�FKXUFK�DW�D�GHHSHU�OHYHO�ZLWK�WKRVH�RI�D�VLPLODU�DJH� 
 
9DULRXV�RWKHU�HYHQWV�VXFK�DV�WKH�³:DON�DQG�7DON´�GD\V�IRU�DOO�DJHV�DQG�
:RUVKLS�)XQ�GD\V�DUH�DOVR�SODQQHG�WKURXJKRXW�WKH�\HDU�DQG�LW�LV�KRSHG�WKDW�
WKHVH�FRXOG�EH�D�ZD\�WR�ZHOFRPH�QHZ�IDPLOLHV�DQG�IULHQGV�WR�RXU�FRPPXQLW\�
LQ�D�PRUH�LQIRUPDO�ZD\��)RXU�DGYHQWXUH�DFWLYLW\�GD\V�DUH�WDNLQJ�SODFH�LQ�������
7KHVH�DUH�VSUHDG�DURXQG�WKH�FRXQWU\�DW�YDULRXV�DFWLYLW\�FHQWUHV�DQG�ZLOO�WDNH�
SODFH�LQ�+DOLID[��%LUPLQJKDP��0DLGHQKHDG�DQG�6WRFNWRQ�RQ�7HHV��:H�KDYH�
RIIHUHG�DOO�VRUWV�RI�DGYHQWXUHV�LQFOXGLQJ�VNLLQJ��FDQRHLQJ��FOLPELQJ�DQG�UDIW�
EXLOGLQJ�� 
 
2XU�)DFHERRN�SDJH��3XUOH\�3HRSOH��KDV�DWWUDFWHG�QHZ�PHPEHUV�DQG�LW�LV�RQH�RI�
RXU�NH\�ZD\V�WR�FRPPXQLFDWH�DQG�DGYHUWLVH��,W�LV�DOVR�D�ZD\�IRU�HYHU\RQH�WR�
LQWHUDFW�ZLWK�HDFK�RWKHU�DQG�FRQWLQXH�WR�EXLOG�UHODWLRQVKLSV��3KRWRV�RI�HYHQWV�
DUH�SXW�RQ�DV�WKH�HYHQWV�WDNH�SODFH�DQG�ZH�RIWHQ�KDYH�XS�WR����³ZDWFKHUV´�IRU�
HYHU\�SRVW��0HPEHUV�DUH�DEOH�WR�FKHFN�WKDW�WKH\�KDYH�ERRNHG�IRU�HYHQWV��ILQG�
RXW�ZKR�LV�DWWHQGLQJ�DQG�FKHFN�GHWDLOV�� 
 
� 5(3257�2)�7+(�/,%5$5<�$1'�$5&+,9(6�&200,77(( 
�0UV�0DHYH�+DZNLQV��WKH�6HFUHWDU\��UHSRUWV� 
 
7KH�&RPPLWWHH�PHPEHUV��7KH�5HY�1RUPDQ�5\GHU��&KDLUPDQ���0UV�0DHYH�
+DZNLQV��6HFUHWDU\��0HVVUV�3DWULFN�-RKQVRQ��*RUGRQ�.XSKDO�DQG�+RZDUG�
7XUQHU�PHW�LQ�-XQH�DQG�6HSWHPEHU������IRU�ZKDW�SURYHG�WR�EH�WKH�ODVW�
PHHWLQJV�ZLWK�1RUPDQ�DV�WKH�&KDLUPDQ���6DGO\��VRRQ�DIWHU�WKH�6HSWHPEHU�
PHHWLQJ�1RUPDQ�EHFDPH�LOO�DQG�LW�ZDV�QHFHVVDU\�IRU�KLP�WR�UHVLJQ�IURP�WKH�
&RPPLWWHH���+LV�H[WHQVLYH�NQRZOHGJH�RI�WKH�KLVWRU\�RI�WKH�&KXUFK�QRW�RQO\�LQ�
WKLV�FRXQWU\�EXW�DOVR�RI�1HZ�&KXUFK�RUJDQLVDWLRQV�LQ�RWKHU�FRXQWULHV�LV�XQLTXH���
:H�PLVV�KLV�FRQWULEXWLRQ�WR�DOO�PDWWHUV�FRPLQJ�EHIRUH�WKH�&RPPLWWHH�ZKLFK�KH�
MRLQHG�LQ������DQG�ZH�WKDQN�KLP�IRU�KLV�PDQ\�\HDUV�RI�VHUYLFH���$V�0U�
-RKQVRQ�DQG�0U�/LQHV�ZHUH�XQDEOH�WR�DWWHQG�WKH�'HFHPEHU�DQG�0DUFK�
PHHWLQJV�RQO\�WKUHH�RI�XV�ZHUH�SUHVHQW�RQ�WKRVH�RFFDVLRQV���1HYHUWKHOHVV�PXFK�
KDV�EHHQ�DFKLHYHG���:H�DOVR�DSSUHFLDWH�WKH�KHOS�JLYHQ�E\�RXU�$VVRFLDWH�
&RPPLWWHH�PHPEHU�0UV�3DXOLQH�*ULPVKDZ� 
 
:H�DUH�GHOLJKWHG�WKH�QHJRWLDWLRQV�IRU�WKH�WUDQVIHU�RI�WKH�/LEUDU\�DQG�$UFKLYHV�
&ROOHFWLRQ�WR�WKH�FDUH�RI�WKH�6ZHGHQERUJ�6RFLHW\�KDYH�EHHQ�VDWLVIDFWRULO\�
FRPSOHWHG���,Q�)HEUXDU\������WKH�7UDQVIHU�$JUHHPHQW�ZDV�VLJQHG�RQ�EHKDOI�RI�
WKH�&RQIHUHQFH�&RXQFLO�DQG�WKH�%RDUG�RI�WKH�6ZHGHQERUJ�6RFLHW\�
VDIHJXDUGLQJ�WKH�&ROOHFWLRQ�IRU�WKH�IXWXUH��� 
7KH�RUGLQDU\�ZRUN�RI�WKH�&RPPLWWHH�KDV�FRQWLQXHG�ZLWK�PDQ\�HQTXLULHV�EHLQJ�
DQVZHUHG���)RU�D�VHFRQG�WLPH�ZH�SURYLGHG�LQIRUPDWLRQ�IRU�DQ�HGLWLRQ�RI�WKH�
WHOHYLVLRQ�JHQHDORJ\�VHULHV�³:KR�'R�<RX�7KLQN�<RX�$UH"´��7KH�VXEMHFW�RI�
WKH�SURJUDPPH��EURDGFDVW�LQ�0DUFK�������ZDV�6RSKLH�5DZRUWK���6RSKLH¶V�



�� 

 

0RWW�DQFHVWRUV�ZHUH�PHPEHUV�RI�WKH�%LUPLQJKDP�6RFLHW\�LQ�WKH�����V���7KH�
IDPLO\�HPLJUDWHG�WR�1HZ�<RUN�ZKHUH�WKH\�PDGH�FRQWDFW�ZLWK�RWKHU�1HZ�
&KXUFK�IDPLOLHV�OLYLQJ�LQ�WKH�FLW\���7KH�VWRU\�RI�WKH�IDPLO\�ZDV�SODFHG�LQ�WKH�
FRQWH[W�RI�WKH�3ULHVWOH\�5LRWV�DJDLQVW�'LVVHQWHUV�ZKLFK�WRRN�SODFH�LQ�
%LUPLQJKDP�DW�WKH�WLPH� 
:H�KDYH�JLYHQ�DGYLFH�LQ�GHDOLQJ�ZLWK�WKHLU�$UFKLYHV�WR�6RFLHWLHV�ZKLFK�KDYH�
UHFHQWO\�FORVHG�RU�DUH�FRQVLGHULQJ�FORVXUH�LQ�WKH�QHDU�IXWXUH���0UV�+DZNLQV�DQG�
0UV�*ULPVKDZ�YLVLWHG�62/&H�WR�JLYH�DGYLFH�ZKHQ�WKH�WHDP�WKHUH�ZLVKHG�WR�
GLVSRVH�RI�ERRNV�QR�ORQJHU�QHHGHG���$�FROOHFWLRQ�RI�1HZ�&KXUFK�SHULRGLFDOV�
LQFOXGLQJ�VRPH�GDWLQJ�EDFN�WR�WKH���WK�FHQWXU\�ZLOO�EH�UHWDLQHG�LQ�WKH�/LEUDU\�
DW�:HOOVSULQJ�+RXVH��� 
$UFKLYHV�KDYH�EHHQ�PRYHG�WR�6ZHGHQERUJ�+RXVH�IURP�WKH�%ULJKWOLQJVHD�DQG�
6RXWKHQG�6RFLHWLHV�DQG�&RQIHUHQFH�$UFKLYHV�VWRUHG�DW�%ULJKWOLQJVHD�KDYH�DOVR�
EHHQ�PRYHG�WR�/RQGRQ���$�VWDUW�KDV�EHHQ�PDGH�LQ�RUJDQLVLQJ�WKH�&RQIHUHQFH�
3KRWRJUDSKLF�FROOHFWLRQ�ZKLFK�LV�SDUW�RI�WKH�$UFKLYHV�FROOHFWLRQ���7KLV�LV�
LPSRUWDQW�ZRUN�UHTXLULQJ�LQ�PDQ\�FDVHV�WKH�LGHQWLILFDWLRQ�RI�WKH�SHRSOH��SODFHV�
DQG�HYHQWV�GHSLFWHG� 
 
:H�ORRN�IRUZDUG�WR�FRQWLQXLQJ�ZLWK�WKH�&RPPLWWHH¶V�ZRUN�DQG�VXSSRUWLQJ�DQG�
DGYLVLQJ�0U�6WHSKHQ�0F1HLOO\��0U�-DPHV�:LOVRQ�DQG�0U�$OH[�0XUUD\�RI�WKH�
6ZHGHQERUJ�6RFLHW\�DV�WKH�QHZ�FXVWRGLDQV�RI�WKH�&RQIHUHQFH�/LEUDU\�	�
$UFKLYHV�&ROOHFWLRQ� 
 
� 5(3257�2)�7+(�0$5.(7,1*�$1'�5(6285&(6�*5283����������������������������������������
�0U�6WHSKHQ�5XVVHOO-/DF\��&KDLU��5HSRUWV� 
 
7KH�*URXS�FRQWLQXH�WR�PHHW�WZLFH�\HDUO\���:H�DUH�LQ�WKH�ODWH�VWDJHV�RI�WKH�
SXEOLVKLQJ�SURFHVV�RI�DQ�H[FLWLQJ�QHZ�ERRN�&UHDWLQJ�WKH�.LQJGRP�DQG�KRSH�WR�
EH�DEOH�WR�VHOO�FRSLHV�DW�WKH�$QQXDO�0HHWLQJ�RI�&RQIHUHQFH��7KLV�ZLOO�EH�
DYDLODEOH�DW�WKH�RQ-OLQH�VKRS�DW�ZZZ�VSLULWXDOZLVGRPSXEOLVKLQJ�FR�XN��7KHUH�
LV�D�GHVLUH�WR�FRPPLVVLRQ�RU�ILQDQFH�WKH�SURGXFWLRQ�RI�VXLWDEOH�UHVRXUFHV�WR�
VXSSRUW�DQG�HQFRXUDJH�WKH�JUHHQVKRRWV�RI�RXU�PRYHPHQW�DQG�DQ\�LQIRUPDWLRQ�
DERXW�ZKDW�LV�QHHGHG�VKRXOG�EH�GLUHFWHG�WR�XV�WKURXJK�WKH�PLQLVWU\�DQG�OHDGHUV�
RI�&RQIHUHQFH���:H�FRQWLQXH�WR�VXSSRUW�SURPRWLRQ�RI�RXU�VSLULWXDO�WHDFKLQJV�
DQG�ZHOFRPH�DWWHQWLRQ�GUDZQ�WR�ZZZ�VSLULWXDOTXHVWLRQV�RUJ�XN�SDUWLFXODUO\�WR�
SHRSOH�RXWVLGH�RXU�PHPEHUVKLS��� 
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5(3257�2)�7+(�0,1,67(56¶�&200,77((�������� 
 
���0HHWLQJV 
7KH�&RPPLWWHH�PHHWLQJ�WRRN�SODFH�IURP��WK-�WK�1RYHPEHU������DQG�WKH�$*0�
IURP� ��WK-��WK� 0DUFK� ������ 1LQH� PHPEHUV� ZHUH� SUHVHQW� DW� WKH� 1RYHPEHU�
PHHWLQJ�ZLWK�0U�*�6�.XSKDO�DV�5HFRUGHU��,Q�0DUFK�WKHUH�ZHUH����PHPEHUV�
SOXV�0U�*�6�.XSKDO� DV�5HFRUGHU�� ,Q� DGGLWLRQ�0V�$OLVRQ� 6RXWKFRPEH�� ILQDO�
\HDU� RUGLQDWLRQ� VWXGHQW�� DWWHQGHG� E\� LQYLWDWLRQ�� %RWK�PHHWLQJV� WRRN� SODFH� DW�
3XUOH\�&KDVH� 
 
���6SLULWXDO�/HDGHU¶V�FRPPHQWV�RQ�WKH�SDVW�\HDU 
,W�KDV�EHHQ�D�YHU\�EXV\�\HDU�IRU�$QQH�DQG�PH�DW�3XUOH\�&KDVH���$QQH¶V�PDLQ�
LQWHUHVW��DV�ZHOO�DV�FRQWLQXLQJ�WR�NHHS�3XUOH\�UXQQLQJ�DV�VPRRWKO\�DV�SRVVLEOH��
KDV�EHHQ�LQ�SUHSDULQJ�IRU�KHU�GHSDUWXUH�DW�WKH�HQG�RI�WKLV�\HDU��LQ�DVVLVWLQJ�ZLWK�
WKH�DFTXLVLWLRQ�DQG�WUDLQLQJ�RI�QHZ�VWDII�ZKR�FDQ�FRQWLQXH�RQFH�ZH�OHDYH��$V�
IRU�P\VHOI��,�QRWH�WKH�IROORZLQJ� 
 
$W� WKH�HQG�RI� WKH�ZHHN� IROORZLQJ�&RQIHUHQFH�� ,�RUGDLQHG�5RELQ�:RROGULGJH�
E\�SUR[\�RQ�EHKDOI�RI�WKH�1HZ�&KXUFK�LQ�$XVWUDOLD�DW�3XUOH\�&KDVH��,W�ZDV�D�
PHPRUDEOH�DQG�MR\IXO�RFFDVLRQ��,¶P�VXUH�WKDW�ZH�DOO�ZLVK�KLP�DOO�WKH�YHU\�EHVW�
LQ�KLV�PLQLVWU\�KHUH�LQ�WKH�8.�DV�KH�OLVWHQV�WR�WKH�/RUG¶V�OHDGLQJ�DQG�IHHOV�KLV�
ZD\�LQWR�ZKDW�LV�LQ�VWRUH�IRU�KLP�DQG�ZDONV�LQWR�WKH�XQNQRZQ��5RELQ�KDV�DOVR�
WDNHQ�D�VHUYLFH�DW�3XUOH\�DQG�ZH�HQMR\HG�WKH�PHVVDJH�DQG�KLV�KXPRXU� 
 
$QQH�DQG�,� ILQDOO\�VHHP�WR�KDYH� IRXQG�D�KRXVH� WR�PRYH� LQWR�ZKHQ�ZH� OHDYH�
3XUOH\�LQ�'HFHPEHU��VR�ZKR�NQRZV��SHUKDSV�LW�ZLOO�EH�µWKLUG�WLPH�OXFN\¶�� 
 
7KH�$UFDQD�6WXG\�*URXS�ZKLFK�,�UXQ�DW�3XUOH\�FRQWLQXHV�WR�EH�ZHOO�DWWHQGHG��
DQG�VHHPLQJO\�WKRVH�ZKR�DWWHQG�HQMR\�LW�� ,� IRU�RQH�KDYH�OHDUQHG�DQ�LPPHQVH�
DPRXQW� IURP�LW�� ,W�KDV�EHHQ�DQ�H[SORUDWLRQ�DQG�DQ�DGYHQWXUH� IRU�XV�DOO�DQG� ,�
WKLQN� ,�KDYH�VHQVHG�D�FKDUDFWHU�FKDQJH� LQ� WKH�*URXS�DV�ZH�KDYH�ZDONHG� WKLV�
URDG�WRJHWKHU��DQ�HDJHUQHVV�WR�OHDUQ�PRUH�VHHPV�WR�FRQWLQXH�WR�GHYHORS��,�KDYH�
QRW� KDG� WKH� WLPH� WR� NHHS� XS� ZLWK� P\� 6PDOO� *URXS� XQIRUWXQDWHO\�� EXW� WKH�
GHPDQG�LV�VWLOO�WKHUH�DQG�,�KRSH�WR�UHWXUQ�WR�LW�VRRQ��:H�DUH�ZRUNLQJ�WKURXJK�
6ZHGHQERUJ¶V� ³1HZ� -HUXVDOHP� DQG� LWV� +HDYHQO\� 'RFWULQH´� ZKLFK� VRXQGV� -�
ZHOO� -� GRFWULQDO�� EXW� LW� LVQ¶W� µGRFWULQDO¶� DV� \RX�PLJKW� XQGHUVWDQG� WKH� WHUP� -�
UDWKHU�ZH�XVH�LW�WR�GLVFXVV�OLIH��ZKDW�LW�KDV�WDXJKW�XV��DQG�WKH�SLWIDOOV�WR�DYRLG�LQ�
WKH� IXWXUH�� DQG� WKH� /RUG¶V� FRQVWDQW� VWULYLQJ� WKURXJK� +LV� 3URYLGHQFH� IRU� RXU�
HWHUQDO� ZHOO-EHLQJ�� 7KH� VKRUWHU� YHUVLRQ� RI� WKLV� ERRN� LV� ZKDW� ZH� XVH� DQG� ,�
ZRXOG�UHFRPPHQG�LW�DV�D�JXLGH�WR�GLVFXVVLRQV�DERXW�OLIH�� 
 
,� KDYH� FRQWLQXHG� WR� OHDG� VHUYLFHV�PRQWKO\� KHUH� DW� 3XUOH\� DQG� KDYH� DOVR� OHG�
VHUYLFHV�DW�&KHVWHU��.HQVLQJWRQ��DQG�6RXWKHQG��$V�,�ZULWH�WKLV��,�DP�UHPLQGHG�
WKDW�,�DP�GXH�WR�WUDYHO�GRZQ�WR�6RXWKHQG�WR�OHDG�WKH�&ORVLQJ�6HUYLFH�IRU�WKHLU�
FKXUFK�EXLOGLQJ��D�VDG�RFFDVLRQ��EXW�DOVR�D� WKDQNVJLYLQJ� WR� WKH�/RUG�DQG�+LV�
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SHRSOH�IRU�WKH�JLIW�RI�WKLV�&KXUFK�WR�WKH�FRPPXQLW\�RI�6RXWKHQG�IRU�DOO�WKRVH�
\HDUV��6DGO\��WKH�%XUQOH\�&KXUFK�DOVR�FORVHG�LWV�GRRUV�RQ�WKH��WK�0DUFK�������
WKH�VHUYLFH�EHLQJ�WDNHQ�E\�WKH�5HYG�0LFKDHO�6WDQOH\�ZLWK�WKH�5HYG�&KULVWLQH�
%DQN�SUHVHQW�DV�D�UHSUHVHQWDWLYH�RI� WKH�0LQLVWHUV¶�&RPPLWWHH��$OVR��,�KDG�DQ�
LQWHUHVWLQJ� GD\� DW� *HRIIUH\� 7XUQHU¶V� 0HPRULDO� 6HUYLFH� DW� .HQVLQJWRQ�� ,�
ZDONHG� IURP�(XVWRQ�6WDWLRQ� WR�.HQVLQJWRQ�DQG� WRRN� WLPH� WR� VHH�/RQGRQ� OLIH�
DORQJ�WKH�URXWH��,�PHW�VRPH�ROG�IULHQGV�LQFOXGLQJ�5LFKDUG�/LQHV�ZKR�VDGO\�KDV�
VLQFH� SDVVHG� LQWR� WKH� VSLULWXDO�ZRUOG� D� IHZ�ZHHNV� DJR�� ,� UHIOHFW� RQ�*HRIIUH\�
DQG�5LFKDUG
V�SDVVLQJ�ZLWK�D� OLWWOH�VDGQHVV�DV�,� WKLQN�RI� WKH�FRQYHUVDWLRQV�ZH�
KDYH�KDG�DQG�WKH�WLPHV�WRJHWKHU��$OO�WKLV�PDNHV�PH�WKLQN�KRZ�LPSRUWDQW�LW�LV�
IRU� \RXQJ� SHRSOH� WR� KDYH� DQ� RSSRUWXQLW\� WR� KDYH� DFFHVV� WR� RXU� ZRQGHUIXO�
WHDFKLQJV��DQG�ZKDW�DQ�DPD]LQJ�RUJDQL]DWLRQ�ZH�DUH�SDUW�RI� 
 
/LIH� LV� IXOO� RI� PHHWLQJV� IRU� PH� WKHVH� GD\V�� WKH� &RXQFLO�� WKH� 0LQLVWHUV¶�
&RPPLWWHH�� WKH� 3XUOH\� 0DQDJHPHQW� 7HDP� DQG� :RUNLQJ� 3DUWLHV�� DQG� WKH�
6SRQVRUHG� 6WXGHQW� 0RQLWRULQJ� *URXS� PHHWLQJV� IRU� RXU� RUGLQDWLRQ� VWXGHQWV��
$OLVRQ� DQG� /HH�� ERWK� RI� ZKRP� VHHP� WR� EH� WKRURXJKO\� HQMR\LQJ� WKHLU� ZRUN�
DOWKRXJK� LW� LV� FOHDUO\� FKDOOHQJLQJ� DW� WLPHV�� ,� ZLVK� WKHP� DOO� WKH� EHVW� DQG� WKH�
/RUG¶V�EOHVVLQJV�IRU�WKH�IXWXUH�� 
 
$� FRXSOH� RI� SHRSOH�ZKR� DWWHQG� WKH� 3XUOH\�PRQWKO\� VHUYLFH� DQG� RWKHU� WKLQJV�
KHUH�ZLVK�WR�EHFRPH�0HPEHUV�RI�&RQIHUHQFH�VR�,� ORRN�IRUZDUG�WR� WDONLQJ�WR�
WKHP�LQ�D�ELW�PRUH�GHSWK�DERXW�ZKDW�ZH�DUH�DERXW��� 
 
7KH�&DURO�VHUYLFH�DW�WKH�EHJLQQLQJ�RI�'HFHPEHU������ZDV�ZHOO�DWWHQGHG�DQG�D�
µJRRG� WLPH�ZDV� KDG� E\� DOO¶� DQG� ,� ORYHG� LW� -� WKH�PXVLF� DQG� WKH� VLQJLQJ�ZDV�
µVRPHWKLQJ�HOVH¶��4XLWH�D�IHZ�SHRSOH�FDPH�IURP�DIDU�DQG�VWD\HG�WKH�ZHHNHQG�
RU�MXVW�RYHU�)ULGD\�QLJKW��&RLQFLGHQWDOO\�WKH�����:HHNHQG�ZDV�UXQQLQJ�DW�WKH�
VDPH� WLPH� DQG� WKH\� MRLQHG�XV� DQG� KDG� D� JUHDW� WLPH�� 7KH�&HQWUH�ZDV� GHFNHG�
ZLWK� KROO\� DQG� WKH� OLNH�� WKH� EDU�ZDV� RSHQ�� ZH� SURYLGHG� D� EXIIHW� DQG� GULQNV�
DIWHUZDUGV�DQG�WKH�ORJ�ILUH�URDUHG�XS�WKH�2OLYH�5RRP�FKLPQH\�� 
 
5RELQ�:RROGULGJH�KDV�DOVR�VWDUWHG�D�'LVFXVVLRQ�*URXS�PHHWLQJ�DW�KLV�KRXVH�LQ�
6HOO\� 2DN� %LUPLQJKDP� RQ� D� PRQWKO\� EDVLV�� ,� DWWHQG� ZKHQ� ,� FDQ�� LI� DQ\RQH�
ZDQWV�GHWDLOV�SOHDVH�JHW�LQ�WRXFK� 
 
$QG�VR�WKDW�PRUH�RU�OHVV�EULQJV�PH�XS�WR�GDWH�ZLWK�WKLQJV�IURP�PH�ZKLFK�,�IHHO�
WR� EH� QRWDEOH� RI� PHQWLRQ�� LI� ,� KDYH� IRUJRWWHQ� DQ\WKLQJ� RU� DQ\RQH� WKHQ� P\�
DSRORJLHV�� 7KH� *UHHQ� 6KRRWV� FRQWLQXH� WR� HPHUJH�� DQG� ,� IHHO� FRQILGHQW� WKDW�
WKURXJKRXW�WKH�&KXUFK��LI�ZH�FDQ�-�ZLWK�WKH�/RUG¶V�KHOS�-�PDQDJH�DQG�QXUWXUH�
WKHVH�ZHOO��WKHQ�ZH�KDYH�D�EULJKW�IXWXUH�� 
 
 
:LWK�EHVW�ZLVKHV� 
5HYG�'DYLG�*DIIQH\��6SLULWXDO�/HDGHU� 
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���0V�$OLVRQ�6RXWKFRPEH� 
0V� $OLVRQ� 6RXWKFRPEH� FRQWLQXHV� DV� D� VSRQVRUHG� VWXGHQW� ZRUNLQJ� WRZDUGV�
2UGLQDWLRQ� ODWHU� WKLV� \HDU��:H� DUH� GHOLJKWHG� WKDW� VKH�ZLOO� EH� WKH�3URJUDPPH�
/HDGHU�IRU�3XUOH\�&KDVH�&HQWUH�DQG�ZLOO�VXFFHHG�5HYG�'DYLG�*DIIQH\�RQ�KLV�
UHWLUHPHQW� 
 
���&RPPLWWHH�IRU�$X[LOLDU\�0LQLVWU\��&$0����/RFDO�FKXUFKHV 
7KH� 0LQLVWU\� DIILUP� WKHLU� RQJRLQJ� VXSSRUW� IRU� WKH� ZRUN� RI� &$0� DQG�
DSSUHFLDWH� WKDW�DV� WKH�FR-RUGLQDWRU�KDV�UHGXFHG�KHU�KRXUV� WKH�ZD\V�VXSSRUW� LV�
JLYHQ�PD\� FKDQJH� LQ� IXWXUH��:H� FRQWLQXH� WR� EH� JUDWHIXO� IRU� WKH� IDLWKIXO� DQG�
TXLHW� ZRUN� RI� VR� PDQ\� ZKR� YROXQWHHU� ZLWK� GHGLFDWLRQ� DQG� FRPPLWPHQW� WR�
HQDEOH�UHJXODU�ZRUVKLS�LQ�RXU�FKXUFKHV�DQG�JURXS�VHWWLQJV�� 
7KLV� \HDU� KDV� VHHQ� FKXUFK� FORVXUHV� DQG� WKH� SK\VLFDO� SUHVHQFH� RI� D� SODFH� RI�
ZRUVKLS�EHLQJ�ORVW�LQ�WKH�FRPPXQLW\�WKH\�VHUYHG�ZKLFK�LV��RI�FRXUVH��D�ORVV�WR�
WKRVH�IDLWKIXO�PHPEHUV�ZKR�KDYH�KDG�WR�UHFRJQLVH�WKH\�FDQ¶W�FRQWLQXH�ZLWK�WKH�
UHVSRQVLELOLW\� DQG�ZRUNORDG�RI�NHHSLQJ� WKHLU� FKXUFK�RSHQ��&$0� LV�KDSS\� WR�
VXSSRUW� JURXSV� DQG� VPDOOHU� JDWKHULQJV� DV� RXU� PLQLVWULHV� WR� HDFK� RWKHU� DQG�
DPRQJ�WKH�FRPPXQLWLHV�ZH�KRSH�WR�VHUYH�WDNH�RQ�GLIIHUHQW�IRUPV� 
 
���:HE�SUHVHQFH� 
7KH� 6SLULWXDO� )ULHQGV�ZHEVLWH� KDV� EHHQ� GLVFRQWLQXHG� DQG� WKH� QDPH� KDV� QRZ�
EHHQ�PRYHG�WR�DQ�RSHQ�)DFHERRN�DFFRXQW��3XUOH\�3HRSOH�LV�RQ�)DFHERRN�DV�D�
FORVHG�JURXS�DQG�LV�ZHOO�XVHG�IRU�VKDULQJ�WKH�DFWLYLWLHV�RI�WKRVH�ZKR�NQRZ�DQG�
ORYH�3XUOH\�� 
 
���<RXWK�DQG�)DPLO\� 
5HYG� -DFN� 'XQLRQ� KDV� SURYLGHG� DQ� XSGDWH� RQ� WKH� ZRUN� RI� 7KH� <RXWK� 	�
)DPLO\� WHDP�� QRZ� LQ� WKHLU� VHFRQG� \HDU��7KH\� RIIHU� D�ZLGH� UDQJH� RI� H[FLWLQJ�
DQG�VWLPXODWLQJ�DFWLYLWLHV�WKURXJKRXW�WKH�\HDU�FRYHULQJ�DOO�DJHV��EXW�HVSHFLDOO\�
WKRVH� XQGHU� WKH� DJH� RI� ����2XU� DFWLYLWLHV� LQFOXGH�� IDPLO\�ZHHNHQGV�� RXWGRRU�
SXUVXLWV�ZHHNHQGV��DFWLYLW\�GD\V�����SOXV�ZHHNHQGV�DQG�UHVLGHQWLDO�FDPSV�OLNH�
(DVWHU� 5DOO\� DQG� 6XPPHU� &DPS�� 7KHVH� DFWLYLWLHV� DUH� RIIHUHG� DFURVV� D� ZLGH�
JHRJUDSKLFDO� DUHD� ZKLFK� WDNHV� LQ�0DQFKHVWHU�� <RUNVKLUH��:DUZLFNVKLUH� DQG�
%RXUQHPRXWK�� 
 
$OVR�WKLV�\HDU��RXU�WHDP�PHPEHUV�KDYH�EHHQ�LQYROYHG�LQ�ZRUN�EDVHG�WUDLQLQJ�
DQG�GHYHORSPHQW��LQ�OLDLVRQ�ZLWK�62/&H��DV�ZHOO�DV�WDNLQJ�RQ�62/&H�PRGXOHV�
WR�LPSURYH�RXU�NQRZOHGJH�RI�1HZ�&KXUFK�WHDFKLQJ� 
 
7KH� WHDP� DUH� GHOLJKWHG� WR� KDYH� ZLWQHVVHG� D� ULVH� LQ� WKH� QXPEHU� RI� SHRSOH�
DWWHQGLQJ� HYHQWV� RYHU� WKLV� SDVW� \HDU�� HYHQWV� VXFK� DV�(DVWHU�5DOO\�	�6XPPHU�
&DPSV�IRU�H[DPSOH��DQG�LW�LV�WKRXJKW�WKLV�LV�GXH�WR�WKH�LQFUHDVH�LQ�WKH�QXPEHU�
RI� DFWLYLWLHV� RIIHUHG� DORQJ�ZLWK� LPSURYHPHQWV�ZH�KDYH�PDGH� LQ� WKH� DUHDV� RI�
RXWUHDFK�DQG�FRPPXQLFDWLRQ�� 
 



�� 

 

'XH�WR�WKH�FORVXUH�RI�VHYHUDO�VRFLHWLHV�RYHU�UHFHQW�\HDUV��D�WUHQG�ZKLFK�LV�VHW�WR�
FRQWLQXH�� WKH� VWHDG\� VWUHDP� RI� \RXQJ� SHRSOH� FRPLQJ� WR� XV� WKURXJK� VRFLHWDO�
FRQWDFWV�ZLOO�EHJLQ� WR�GU\�XS��7KH� WHDP�PD\�QHHG� WR� ORRN�DW�IXWXUH�ZD\V�ZH�
PLJKW�UHSOHQLVK�WKH�VWUHDP�RI�SHRSOH�LQ�FRQWDFW�ZLWK�WKH�FKXUFK�IURP�DQ�HDUO\�
DJH�E\�GHYHORSLQJ�QHZ�DFWLYLWLHV�ZKLFK�LQYROYH�LQIDQWV�DQG�WRGGOHUV� 
 
7KH� WHDP�ZRXOG� OLNH� WR� H[SUHVV�RXU�JUDWHIXO� WKDQNV� WR� DOO� WKHVH�ZKR� VXSSRUW�
DQG� HQFRXUDJH� RXU� DFWLYLWLHV�� IURP� WKH�&RQIHUHQFH�&RXQFLO� WR� WKH� YROXQWHHUV�
ZKR�KHOS�RXW�ZLWK�DFWLYLWLHV�HWF��<RXU�VXSSRUW�LV�LQYDOXDEOH�� 
 
���$SRFDO\SVH�6WXG\�*URXS��$6*�� 
5HYG�%UXFH�-DUYLV�UHSRUWV�RQ�EHKDOI�RI�WKH�$6*�� 
2XU�ZRUN�WKLV�SDVW�\HDU�KDV�SURJUHVVHG�DW�D�PXFK�VORZHU�UDWH�WKDQ�ZH�ZRXOG�
KDYH�ZLVKHG�� ODUJHO\�GXH� WR�YDU\LQJ�SUHVVXUHV�RQ�HDFK�RI� WKH�PHPEHUV�� DQG��
GRXEWOHVV�� EHFDXVH� RI� WKH� LPSDFW� RI� WKH� DJHLQJ� SURFHVV�� � :H� KDG� DQ�
DEEUHYLDWHG� ZRUNVKRS� DWWDFKHG� WR� WKH� 0LQLVWHUV¶� &RPPLWWHH� ����� DXWXPQ�
PHHWLQJ�� EXW� ZHUH� XQDEOH� WR� PHHW� WKLV� VSULQJ�� � :H� KDYH� WULHG� WR� PDLQWDLQ�
SURJUHVV�E\�XVLQJ�6N\SH�DQG�HPDLO��� 
 
$V� LQGLFDWHG� ODVW� \HDU�� DGYHUWLVHPHQWV� IRU� WKH� $SRFDO\SVH� &DUG� 'HFN� GLG�
DSSHDU� LQ�&DGXFHXV�GXULQJ�WKH�DXWXPQ�� �:H�GR�QRW�KDYH�DQ\�GHWDLOV�RI�VDOHV�
DULVLQJ�IURP�WKDW�FDPSDLJQ��� 
 
:H�SUHSDUHG� DQ�$�� OHDIOHW� WR� DFFRPSDQ\� ODUJH� SRVWHUV� DGYHUWLVLQJ� WKH�&DUG�
'HFNV�RQ�VDOH�DW�WKH�3XUOH\�&KDVH�&HQWUH�ERRNVWDOO��1HZ�&KXUFK�&ROOHJH�DQG�
WKH�6ZHGHQERUJ�6RFLHW\�VKRS�� 
 
:H� KDYH� DOVR� SUHSDUHG� D� �-SDJH� $�� OHDIOHW� IRU� VXSSO\LQJ� WR� OLEUDULDQV� DQG�
FXUDWRUV� ZKR� PLJKW� EH� LQWHUHVWHG� LQ� PRXQWLQJ� WKH� $SRFDO\SVH� RI� -RKQ�
([KLELWLRQ�� � 7KH� QH[W� VWDJH� LV� WR� SUHSDUH� KDQGRXWV� IRU� YLVLWRUV� WR� WKH�
([KLELWLRQ��� 
 
$V� SUHYLRXVO\�� ZH� LQYLWH� ORFDO� &KXUFKHV� DQG� 0HPEHUV� RI� &RQIHUHQFH� WR�
FRQVLGHU�PRXQWLQJ�WKH�([KLELWLRQ�LQ�WKHLU�DUHD���7KH�*URXS�ZRXOG�EH�KDSS\�WR�
JLYH�DGYLFH�� � ,W�ZRXOG�DOVR�EH�D� WLPHO\�VWLPXOXV� WR�HQFRXUDJH�XV� WR�FRPSOHWH�
WKLV�SURMHFW�� 
 
���6DIHJXDUGLQJ� 
5HYG� 5LWD� 5XVVHOO� DQG�0UV� /DUD� 1LFKROOV� KDYH� EHHQ� ZRUNLQJ� WR� HQVXUH� WKH�
QHFHVVDU\�'%6�FKHFNV�KDYH�EHHQ�FDUULHG�RXW� IRU�QHZ�SHRSOH�DQG� WKDW� WLPHO\�
UHQHZDO�RI�FKHFNV�RQ�WKRVH�DOUHDG\�ZRUNLQJ�ZLWK�FKLOGUHQ�DUH�FRPSOHWHG��7KH�
0LQLVWHUV¶�&RPPLWWHH�MRLQ�ZLWK�WKH�&RXQFLO�WR�DIILUP�WKHLU�FRPPLWPHQW�WR�WKLV�
SURFHVV��� 
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���1HZ�&KULVWLDQ�%LEOH�6WXG\�ZHEVLWH 
ZZZ�QHZFKULVWLDQELEOHVWXG\�RUJ 
$W� WKH� ����� &RQIHUHQFH� WKH� PHPEHUVKLS� RI� WKH� FKXUFK� JDYH� JHQHURXVO\� WR�
VXSSRUW� WKH� ZRUN� RI� WKH� 1HZ� &KULVWLDQ� %LEOH� 6WXG\� ZHEVLWH�� &RQIHUHQFH�
&RXQFLO� DJUHHG� WR�PDWFK� WKH� IXQGLQJ� DQG� WKLV� OHG� WR� D� WRWDO�RI� �������EHLQJ�
VHQW�WRZDUGV�WKHLU�ZRUN� 
7KLV� ZHEVLWH� LV� EDVHG� LQ� WKH� 86$� DQG� LV� D� YDOXDEOH� UHVRXUFH� IRU�
6ZHGHQERUJLDQ�LGHDV�VXSSRUWHG�E\�WKH�GLIIHUHQW�EUDQFKHV�RI�WKH�1HZ�&KXUFK�
IDPLO\�� ,W�DOUHDG\�FRQWDLQV� WKH�:ULWLQJV� �RU�SDUW�RI� WKHP�� LQ�PDQ\� ODQJXDJHV�
DQG�DV�WKH�ZRUN�RI�WUDQVODWLRQ�FRQWLQXHV�WKH�LQWHQWLRQ�LV�WR�XSORDG�QRW�RQO\�WKH�
WH[W�RI�WKH�:ULWLQJV�IRU�D�WUXO\�JOREDO�UHDFK�EXW�DOVR�WR�DGG�WR�WKH�GHSWK�RI�WKH�
VLWH�DV�%LEOH�6WRULHV�DQG�6SLULWXDO�7RSLFV�DUH�H[SODLQHG�� 
 
����+RPH�ZRUVKLS 
7KH� WHDP� ZKR� KDYH� SURGXFHG� +RPH� :RUVKLS� RYHU� PDQ\� \HDUV� DUH� QRZ�
KDQGLQJ� RQ� WKH� WDVN� RI� FR-RUGLQDWLQJ� DQG� SURGXFLQJ� WKLV� UHVRXUFH� WR� QHZ�
JHQHUDWLRQV�� 7KH� 0LQLVWU\� DUH� JUDWHIXO� WR� WKH� &KHVWHU� FRQJUHJDWLRQ� DQG� WKH�
5HYG�1RUPDQ�5\GHU�ZKR�KDYH�TXLHWO\�DQG�HIILFLHQWO\�SURGXFHG�WKLV�TXDUWHUO\�
PDLOVKRW�RU�HPDLO� IRU�PDQ\�\HDUV��+RPH�:RUVKLS�LV� UHFHLYHG�E\�DURXQG�����
UHFLSLHQWV�LQ�WKH�8.�DQG�RYHUVHDV�DQG�DW�WKH�WLPH�RI�ZULWLQJ�D�QHZ�JURXS�DUH�
PHHWLQJ�WR�ORRN�DW�ZD\V�RI�WDNLQJ�WKLV�IRUZDUG�� 
 
����5HWLUHG�0LQLVWHUV 
7KH�&RPPLWWHH�ZLVK�WR�DFNQRZOHGJH�WKH�ZRUN�RI�0LQLVWHUV�ZKR�GR�VR�PXFK�
LQ�UHWLUHPHQW�WR�VXSSRUW�DQG�OHDG�FRQJUHJDWLRQV�RU�JURXSV�DQG�ZKR�FRQWLQXH�WR�
UHVHDUFK�� WUDQVODWH� DQG� ZULWH� QHZ� PDWHULDO�� 1RW� DOO� FROOHDJXHV� DWWHQG� RXU�
&RPPLWWHH� PHHWLQJV� RU� WKH� &RQIHUHQFH� $*0� EXW� ZH� DOO� EHQHILW� IURP� WKHLU�
FRQWLQXHG�VHUYLFH�WR�WKH�FKXUFK�LQ�WKHLU�RZQ�ZD\V�� 
 
����6DODU\�UDWHV 
2QFH� DJDLQ� WKH�&RPPLWWHH� DJUHHG� WKDW� WKH� VWDQGDUG� VDODU\� UDWH� IRU�0LQLVWHUV�
VKRXOG�EH�SXEOLVKHG�LQ�WKLV�UHSRUW��DQG�WR�UHFRUG�RXU�WKDQNV�WR�WKH�&RXQFLO�IRU�
WKHLU�GHFLVLRQ�WR�LQFUHDVH�WKH�VDODULHV�RI�HPSOR\HG�0LQLVWHUV��WKH�IHHV�RI�VHOI-
HPSOR\HG� 0LQLVWHUV� DQG� WKH� IHHV� RI� UHWLUHG� 0LQLVWHUV� � E\� ����� IURP� $SULO�
����� 
 
7KH� IXOO� WLPH� VDODU\� �JURVV�� IRU� DQ� RUGDLQHG� 0LQLVWHU� IRU� WKH� \HDU� ��������
LQFOXGLQJ�WHOHSKRQH�DQG�EURDGEDQG�LV������������ 
 
����7KH�&RXQFLO 
0DLQWDLQLQJ� JRRG� FRPPXQLFDWLRQ� EHWZHHQ� WKH� &RXQFLO� DQG� WKH� 0LQLVWU\�
FRQWLQXHV� WR� EH� D� SULRULW\� DQG� WKH� HVWDEOLVKHG� SDWWHUQ� RI� KDYLQJ� ERWK� WKH�
6SLULWXDO� /HDGHU� DQG� 6HFUHWDU\� RI� WKH� 0LQLVWHUV¶� &RPPLWWHH� DWWHQGLQJ� WKH�
&RXQFLO�PHHWLQJV� LV�ZRUNLQJ�ZHOO�� 7KH� 7UXVWHHV� WDNH� LPPHQVH� FDUH� LQ� WKHLU�
ZRUN�RI�PDQDJLQJ�WKH�EXVLQHVV�DQG�FKDULWDEOH�DIIDLUV�RI�&RQIHUHQFH�EXW�WKHUH�



�� 

 

LV�D�QHHG�IRU�QHZ�YROXQWHHUV�ZLOOLQJ�WR�VHUYH�DV�7UXVWHHV�WR�FRPH�IRUZDUG�� 
 
����$SSRLQWPHQWV�DQG�QRPLQDWLRQV 
,Q� DGGLWLRQ� WR� WKH� 6SLULWXDO� /HDGHU� DQG� 6HFUHWDU\� DWWHQGLQJ� WKH�PHHWLQJV�ZH�
PDLQWDLQ�OLQNV�EHWZHHQ�WKH�&RXQFLO�DQG�WKH�0LQLVWU\�DV�EHORZ�� 
 
:HE�'HYHORSPHQW   0U�5�&XQQLQJKDP�DQG�5HYG�-�'XQLRQ 
<RXWK�     0UV�/�1LFKROOV�DQG�5HYG�-�'XQLRQ 
3XUOH\�&KDVH    0U�'�+DVHOHU�DQG�5HYG�'�*DIIQH\ 
)LQDQFH    0UV�6�)LHOG�DQG�5HYG�&�&XUU\ 
+XPDQ�5HVRXUFHV   0UV�5�7XUQHU�DQG�5HYG�&�%DQN 
&$0�DQG�/RFDO�&KXUFKHV  0UV�-�:LOVRQ�DQG�5HYG�&�%DQN 
7UDLQLQJ�DQG�'HYHORSPHQW  0UV�-�:LOVRQ�DQG�5HYG�5�-DUUDWW 
 
 
:H� KDYH� DSSRLQWHG� 5HYG� &KULVWLQH� %DQN� DV� RXU� UHSUHVHQWDWLYH� RQ� WKH�
&RPPLWWHH�IRU�$X[LOLDU\�0LQLVWU\ 
 
 
'DYLG�*DIIQH\�>6SLULWXDO�/HDGHU@ 
&KULVWLQH�%DQN�>6HFUHWDU\@ 
 
 
 



�� 

 

 



�� 
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'XULQJ� WKH� \HDU�� WKUHH� OHJDFLHV� ZKHUH� UHFHLYHG�� ������� IURP� WKH� 0DUJDUHW�
-DFNVRQ� (VWDWH�� ����� IURP� WKH�0DUJDUHW� 1HHO\� (VWDWH�� DQG� ������� IURP� WKH� 
/�/�'H�0RXEUD\�(VWDWH�� �7KH� IXQGV� IURP� WKH� FORVHG�1HZ�FKXUFK�:RPHQ¶V�
/HDJXH��WRWDOOLQJ�����������ZHUH�DOVR�UHFHLYHG��� 
 
,QFRPH�KDG�LQFUHDVHG�E\�RYHU����LQ�FRPSDULVRQ�WR� WKH�SUHYLRXV�\HDU��ZKLFK�
ZDV�GXH�WR�DQ�LQFUHDVH�LQ�LQYHVWPHQW�LQFRPH�DQG�D�������LQFUHDVH�LQ�VRFLHW\�
LQFRPH���$OWKRXJK�WKHUH�ZDV�DQ�LQFUHDVH�LQ�VRFLHW\�LQFRPH�RYHUDOO��XQUHVWULFW�
HG�VRFLHW\�LQFRPH�IHOO��IROORZLQJ�WKH�VDPH�SDWWHUQ�DV�SUHYLRXV�\HDUV��� 
  
([SHQGLWXUH� LQFUHDVHG�E\����FRPSDUHG�ZLWK�WKH�SUHYLRXV�\HDU�� �$GPLQLVWUD�
WLRQ�FRVWV�KDG� LQFUHDVHG�E\���������ZLWK�D�VSOLW�EHWZHHQ� WUDYHOOLQJ�H[SHQVHV��
LQVXUDQFH��HGXFDWLRQ�	�WUDLQLQJ�DQG�RIILFH�FRVWV�� �7KH�PDLQ�LQFUHDVH�ZDV�WKH�
FRVW� RI� 3XUOH\�� +XPDQ� 5HVRXUFHV� FRVWV� KDG� DFWXDOO\� GHFUHDVHG� LQ� WKH� \HDU��
ZLWK�D��������GHFUHDVH�LQ�KRXVLQJ�FRVWV���7KLV�KDV�PHDQW�DQ�RYHUDOO�RSHUDWLRQ�
DO�VXUSOXV�RI��������� 
   
,QYHVWPHQWV�LQ�WKH�&RPPRQ�,QYHVWPHQW�)XQG�KDYH�LQFUHDVHG�LQ�XQLW�YDOXH�WR�
������� DQG� WKH� VSOLW� EHWZHHQ� FDSLWDO� JURZWK� DQG� LQFRPH� UHFHLYHG� IURP� WKH�
LQYHVWPHQWV�VWLOO�UHPDLQV�DW�D�������VSOLW� 
  
3XUOH\�KDV�VHHQ�D�ODUJH�LQFUHDVH�LQ�FRVWV�RI����������GXH�PDLQO\�WR�WKH�DGGLWLRQ�
RI�D�'HSXW\�0DQDJHU�SDUW�ZD\�WKURXJK�WKH�\HDU���7KLV�DGGLWLRQDO�FRVW�LV�VHHQ�
DV� HVVHQWLDO� IRU� WKH� FRQWLQXHG� VXFFHVV� RI� WKH� FHQWUH�� � 3XUOH\� KDV� DOVR� VHHQ� D�
ODUJH�LQFUHDVH�LQ�GRQDWLRQV�RI�RYHU����������ZKLFK�VKRZV�KRZ�PXFK�WKH�FHQWUH�
LV�YDOXHG����� 
  
&RVWV�DUH�SUHGLFWHG�WR�LQFUHDVH�LQ�WKH�FRPLQJ�\HDUV�GXH�PDLQO\�WR�WKH�HPSOR\�
PHQW�RI� WKH� IXOO-WLPH�GHSXW\�PDQDJHU� DW�3XUOH\�� �:LWK� WKH�GHFUHDVH� LQ�XQUH�
VWULFWHG� VRFLHW\� FRQWULEXWLRQV�SUHGLFWHG�� WKLV�ZLOO�PHDQ� DQ� RSHUDWLRQDO� GHILFLW�
RYHU�WKH�FRPLQJ�\HDUV� 
  
$V�LQ�SUHYLRXV�\HDUV��QHZ�LQFRPH�VWUHDPV�DUH�QHHGHG�DV�ZH�DUH�KHDYLO\�UHOLDQW�
RQ�LQYHVWPHQW�LQFRPH���$�IXQGUDLVLQJ�WHDP�LV�WU\LQJ�WR�JHW�HVWDEOLVKHG�WR�KHOS�
ILQG�QHZ� LQFRPH� VRXUFHV�� VR� WKDW�ZH�GRQ¶W� ILQG� RXUVHOYHV� VHOOLQJ� RII� RXU� LQ�
YHVWPHQWV�LQ�WKH�QH[W����\HDUV��DV�WKLV�ZRXOG�GHFUHDVH�RXU�LQFRPH�IURP�LQYHVW�
PHQWV��0DMRU�FRVWV�KDG�EHHQ�FXW�LQ�SUHYLRXV�\HDUV�PHDQLQJ�ZH�KHDYLO\�UHO\�RQ�
YROXQWHHUV�ZLWKRXW�ZKLFK�ZH�ZRXOG� QRW� EH� DEOH� WR� IXQFWLRQ�� XQOHVV�ZH� HP�
SOR\HG�SHRSOH�WR�GR�WKH�ZRUN�ZKLFK�LQ�WXUQ�ZRXOG�LQFUHDVH�WKH�GHILFLW� 
  
6DOO\�)LHOG�–�&RPSDQ\�$FFRXQWDQW 
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,QFRPH�DQG�([SHQGLWXUH�$FFRXQWV   
)RU�\HDU�HQGHG�0DUFK���VW�����   
 ����� ����� 
  ������� ������� 
6RFLHWLHV ��� ��� 
'RQDWLRQV�-�&RQIHUHQFH �� �� 
,QYHVWPHQW�,QFRPH ��� ��� 
7UXVW�,QFRPH �� �� 
%XUVDU\�*UDQW �� �� 
2WKHU�,QFRPH � � 
   
7RWDO�5HFHLSWV ��� ��� 

   
+XPDQ�5HVRXUFHV     
0LQLVWU\ ��� ��� 
/DLW\ �� �� 
6WXGHQW�JUDQWV �� �� 
6HOI�(PSOR\HG�)HHV �� �� 
(PSOR\PHQW�$OORZDQFH -� -� 
3HQVLRQV �� �� 
+RXVLQJ �� �� 
  ��� ��� 

$GPLQLVWUDWLRQ     
7UDYHOOLQJ�([SHQVHV �� �� 
3URIHVVLRQDO�IHHV �� �� 
,QVXUDQFH �� �� 
2IILFH �� �� 
0DUNHWLQJ��5HVRXUFHV � � 
&HQWUDO�&RVWV �� �� 
(GXFDWLRQ�	�7UDLQLQJ �� �� 
<RXWK�/HDGLQJ � � 
3XUOH\�&KDVH �� �� 
.LOGZLFN � � 
  ��� ��� 

   
7RWDO�3D\PHQWV ��� ��� 

      

2SHUDWLRQDO�6XUSOXV��-'HILFLW� �� � 
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2WKHU�5HFHLSWV�DQG�&RVWV ����� ����� 

'HSUHFLDWLRQ -�� -�� 

/HJDFLHV ��� ��� 

&ORVHG�6RFLHW\�)XQGV -� ��� 

:RPHQ
V�/HDJXH ���   

+RPHODQGV�:DLYHG�)HHV �� �� 
1RQ�&RQIHUHQFH�-�&,)��&RPPRQ�,QYHVW�
PHQW�)XQG� � � 

1HW�6XUSOXV��-'HILFLW� ��� ��� 

   

 ���� ���� 
1RWH��7KH�PDUNHW�YDOXH�IRU�WKH�&,)�SHU�
XQLW ������ ������ 

   

%DODQFH�6KHHW�DV�DW�0DUFK���VW�����   

 � � 

 ���� ���� 

),;('�$66(76     

7DQJLEOH�$VVHWV ��������� ��������� 

,QYHVWPHQW�$VVHWV ���������� ���������� 

 ���������� ���������� 

     

&855(17�$66(76     

1HW�&XUUHQW�$VVHWV ������� ������� 

/HVV�&UHGLWRUV�   -������ 

1(7�$66(76 ���������� ���������� 

     

5HSUHVHQWHG�E\�-     

(QGRZPHQW�IXQGV ��������� ��������� 

5HVWULFWHG�IXQGV ��������� ��������� 

8QUHVWULFWHG�IXQGV ��������� ��������� 

 ���������� ���������� 
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6
RFLHW\�0

HP
EHUV 

1
RQ-UHVLGHQW 

7
RWDO�QHZ

�P
HP

EHUV 

'
HFHDVHG 

5
HP

RYHG 

,QFUHDVH 

'
HFUHDVH 

0
HP

EHUV�RI 
&
RQIHUHQFH 

                  

$FFULQJWRQ �� �� � � � � � �� 
%RXUQHPRXWK �� � � � � � � �� 

%UDGIRUG �� � � � � � � �� 
%XUQOH\ �� � � � � � � � 

&KHVWHU�	:DOODVH\ �� �� � � � � � �� 

&OD\WRQ �� � � � � � � � 
'DOWRQ �� � � � � � � �� 
'HUE\ �� �� � � � � � �� 

.HDUVOH\ �� �� � � � � � �� 

.HLJKOH\ �� �� � � � � � �� 


*UHHQKLOO �� � � � � � � � 
.HQVLQJWRQ �� � � � � � � � 

:HVW�:LFNKDP �� �� � � � � � �� 
3DLVOH\ �� �� � � � � � �� 

5DGFOLIIH �� � � � � � � � 
6HDEXUQ�'HQH �� � � � � � � �� 

6RXWKHQG �� � � � � � � � 
2WKHU�PHPEHUV               ��� 

                  
7RWDO�������� ��� ��� �� �� � � �� ��� 

                  
7RWDOV�������� ��� ��� � �� �� � �� ��� 

         

������ILJXUHV�         


������ILJXUHV�         
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%
DSWLVP

V 

0
DUULDJHV 

)XQHUDOV 

6
XQGD\�6

FKRRO 
�1
R��RI�FKLOGUHQ 

$
YJ��DWWHQG�����-   

+
RO\�6

XSSHU 
$
GP

LQLVWUDWLRQV 

+
RO\�6

XSSHU 
$
YHUDJH�$

WWHQGDQFH 

2
YHUDOO 

$
YHUDJH�$

WWHQGDQFH 

                  

$FFULQJWRQ � � � � � � �� �� 
%RXUQHPRXWK � � � � � �� �� �� 

%UDGIRUG � � � � � �� �� �� 
%XUQOH\ � � � � � �� � � 

&KHVWHU�	:DOODVH\ � � � � � � �� �� 

&OD\WRQ � � � � � � � � 
'DOWRQ � � � � � �� � � 
'HUE\ � � � �� � � �� �� 

.HDUVOH\ � � � � � � �� �� 

.HLJKOH\ � � �� � � �� �� �� 


*UHHQKLOO � � � � � �� �� �� 
.HQVLQJWRQ � � � � � �� � � 

:HVW�:LFNKDP � � � � � �� �� �� 
3DLVOH\ � � � � � � �� �� 

5DGFOLIIH � � � � � � � � 
6HDEXUQ�'HQH � � � � � � �� �� 

6RXWKHQG � � � � � � � � 
                  
                  

7RWDOV�������� �� � �� �� �� ��� ��� ��� 
                  

7RWDOV�������� � � �� �� �� ��� ��� ��� 
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7+(�1(:�&+85&+�&2//(*( 
5(3257�2)�7+(�&2//(*(�&281&,/������–����� 

 
7KLV�5HSRUW� FRYHUV� WKH�ZRUN� RI� WKH�&ROOHJH�&RXQFLO� IRU� WKH� \HDU� HQGHG� ��VW�
0DUFK� ������ � 7KH� 1HZ� &KXUFK� &ROOHJH� XVHV� WKH� ZRUNLQJ� QDPH� RI� 7KH�
6ZHGHQERUJ� 2SHQ� /HDUQLQJ� &HQWUH� >62/&H@� DQG� LV� EDVHG� DW� :HOOVSULQJ�
+RXVH�� 
 
$�&281&,/�0(0%(56+,3�$1'�$77(1'$1&(�$7�0((7,1*6 
��$WWHQGDQFH�DW�&RXQFLO�0HHWLQJV 
7KH� &RXQFLO� PHW� IRU� IXOO� &RXQFLO� PHHWLQJV� RQ� �� RFFDVLRQV� GXULQJ� WKH� \HDU�
�$SULO� ������ 2FWREHU� ����� DQG� -DQXDU\� ������� 7KHUH� ZDV� D� VKRUW� &RXQFLO�
PHHWLQJ�IROORZLQJ�WKH�$*0�� 
0HPEHUVKLS�DQG�DWWHQGDQFH�DW�PHHWLQJV�ZHUH�DV�IROORZV� 
        &RXQFLO�PWJ� � 
'U�30�5XVVHOO��3UHVLGHQW��UHVLJQHG�$SULO������   ������� 
0U�&�&KDPEHUV��DSSRLQWHG�-XO\������    � 
0U�5-�1LFKROOV��7UHDVXUHU      � 
0UV�&�0DKPRRG��6HFUHWDU\      �  
0U�-(�)RUG ����������������������������������     � 
5HYG�0:�6WDQOH\�������������������������������������������������������������������� � 
0U�5�.HQQLRQ�       �� 
'U�(�)RVWHU��IRUPHUO\�7D\ORU��     � 
0UV�'�/HZLQ        � 
0UV�0�'XFNZRUWK��DSSRLQWHG�-XO\������    �� 
�LQYLWHG�WR�$SULO�PWJ�  
0U�6�.HQQLRQ��DSSRLQWHG�-XO\�������    � �
�LQYLWHG�WR�$SULO�PWJ�� 
 
7KH�$GPLQLVWUDWRU��0V�0HODQLH�%HQQHWW��DWWHQGHG���&RXQFLO�PHHWLQJV����
SRVVLEOH��E\�LQYLWDWLRQ�� 
� 
7KH�/HDGHU�RI�(GXFDWLRQ��5HYG�+HOHQ�%URZQ�DWWHQGHG���IXOO�&RXQFLO�PHHWLQJV�
���SRVVLEOH��E\�VWDQGLQJ�LQYLWDWLRQ�� 
 
7KH�QHZ�&HQWUH�/HDGHU�IRU�:HOOVSULQJ�+RXVH��.DUHQ�1RODQ��DWWHQGHG�RQH�IXOO�
&RXQFLO�PHHWLQJ����SRVVLEOH��E\�LQYLWDWLRQ�LQ�-DQXDU\������� 
 
3HWHU�,VKHUZRRG�DQG�5RE�7D\ORU�DWWHQGHG�RQH�IXOO�&RXQFLO�PHHWLQJ�E\�
LQYLWDWLRQ�LQ�-DQXDU\������� 
 
��$WWHQGDQFH�DW�WKH�$QQXDO�0HHWLQJ 
7KH� ���QG�$QQXDO�0HHWLQJ� RI�*RYHUQRUV�ZDV� KHOG� DW�1HZ�&KXUFK�&ROOHJH�
�FRPPRQO\� NQRZQ� DV� 62/&H�� 6ZHGHQERUJ� 2SHQ� /HDUQLQJ� &HQWUH�� RQ�
6DWXUGD\� �QG� -XO\� ����� ZLWK� DQ� DWWHQGDQFH� RI� ��� *RYHUQRUV� DQG� �� JXHVWV�
IULHQGV��� 



�� 

 

��0HPEHUVKLS�RI�WKH�&RXQFLO 
3DWULFLD� 5XVVHOO� UHVLJQHG� IURP� WKH� &RXQFLO� LQ�$SULO� ����� GXH� WR� VHULRXV� LOO-
KHDOWK��3DWULFLD�KDV�EHHQ�D�JXLGLQJ�OLJKW�IRU�62/&H�VLQFH�MRLQLQJ�DV�3UHVLGHQW�
LQ�������+HU�YLVLRQ�DQG�ZRQGHUIXO�VXSSRUW�WR�VWDII�DQG�RWKHU�&RXQFLO�PHPEHUV�
KDV�EHHQ�JUHDWO\�DSSUHFLDWHG�RYHU� WKH� \HDUV��DQG�ZH�KRQRXU�KHU�VWUHQJWK�DQG�
ZLVGRP� LQ� DOO� ZH� FRQWLQXH� WR� GR�� 3DWULFLD� JDYH� KXJH� DPRXQWV� RI� WLPH� DQG�
FRPPLWPHQW�WR�62/&H�DQG�ZH�KDYH�NHSW�KHU�LQ�RXU�WKRXJKWV�DQG�SUD\HUV�RYHU�
WKH�SDVW�\HDU���7KDQN�\RX�3DWULFLD�� 
 
:H�ZHUH�SOHDVHG�WR�ZHOFRPH�&KULV�&KDPEHUV�EDFN�WR�WKH�&RXQFLO�DV�3UHVLGHQW�
DW�WKH�$*0�LQ�-XO\��:H�YDOXH�KLV�HIILFLHQW�DSSURDFK�WR�PHHWLQJV�DQG�VXSSRUW�
LQ�VWHHULQJ�XV�WKURXJK�VRPH�VLJQLILFDQW�VWDII�FKDQJHV�LQ�UHFHQW�PRQWKV�� 
 
7KH�&RXQFLO�ZHUH�SOHDVHG�WR�ZHOFRPH�0DU\�'XFNZRUWK�DQG�6DP�.HQQLRQ�WR�
WKH�&RXQFLO��ZKR�ZHUH�HOHFWHG�DW�WKH�-XO\�$*0��7KH\�KDG�SUHYLRXVO\�VHUYHG�
DV�%RDUG�PHPEHUV�RI�1HZ�&KXUFK�+RXVH��1(1&+���:H�KDYH�FRPSOHWHG�WKH�
PHUJHU�RI�WKH�WZR�FKDULWLHV�WKLV�\HDU�DQG�LW�KDV�EHHQ�D�ZRQGHUIXO�RSSRUWXQLW\�
WR� H[SDQG� WKH� &RXQFLO� PHPEHUVKLS� DQG� GHYHORS� IUHVK� ZD\V� RI� ZRUNLQJ�
WRJHWKHU�RQ�D�VKDUHG�YLVLRQ�� 
 
%�(03/2<((6 
5HYG�+HOHQ�%URZQ�����/HDGHU�RI�(GXFDWLRQ�����KUV� 
.DUHQ�1RODQ  :HOOVSULQJ�+RXVH�&HQWUH�/HDGHU�����KUV� � 
0HODQLH�%HQQHWW��� $GPLQLVWUDWRU�����KRXUV�SHU�ZHHN��0RQ��:HG�DQG�)UL�� 
/LQGD�6WRQH\  +RXVH�NHHSHU��DG�KRF�KRXUV��JHQHUDOO\��-��KRXUV�D�
ZHHN�� 
 
��&HQWUH�/HDGHU�&KDQJHV� 
7KH�QHZV�RI�3DWULFLD�5XVVHOO¶V�GLDJQRVLV��DQG�KHU�LPPHGLDWH�UHVLJQDWLRQ�DV�
3UHVLGHQW�RI�WKH�&RXQFLO��LPSDFWHG�RQ�RXU�DELOLW\�WR�PDQDJH�3KLO�:RRG�LQ�KLV�
UROH�DV�6SLULWXDO�&HQWUH�/HDGHU��3KLO�:RRG�UHVLJQHG�RQ��VW�0D\�ZLWK�D���PRQWK�
SDLG�QRWLFH�SHULRG���:H�QHHGHG�WR�WHPSRUDULO\�QDUURZ�RXU�IRFXV�ZLWK�D�VXGGHQ�
ORVV�RI�YROXQWHHUV�LQ�PDQDJHPHQW�UROHV�DQG�D�VPDOO�(YHQWV�WDVN�JURXS�ZDV�
IRUPHG�WR�GLVFXVV�SURJUDPPLQJ�IRU�WKH�FHQWUH���0DQ\�WKDQNV�WR�WKLV�WHDP��
LQFOXGLQJ�+HOHQ�%URZQ��'DYLG�/RPD[��+HOHQ�1HZWRQ��&DURO\Q�.HQQLRQ��
0DUJDUHW�3UHVODQG��'LDQH�/HZLQ��DQG�0HODQLH�%HQQHWW�IRU�FRQYHQLQJ�PHHWLQJV�
DQG�RUJDQLVLQJ�HYHQWV�WKLV�SDVW�\HDU���7KLV�JURXS�ZLOO�FRQWLQXH�WR�PHHW�DQG�EH�
D�VRXUFH�RI�VXSSRUW�WR�WKH�QHZ�:HOOVSULQJ�+RXVH�&HQWUH�/HDGHU��.DUHQ�1RODQ�� 
 
.DUHQ�1RODQ�EHJDQ�D�QHZ�UROH�RI�:HOOVSULQJ�+RXVH�&HQWUH�/HDGHU��LQFOXGLQJ�
OLQH�PDQDJLQJ�0HODQLH�%HQQHWW��RQ��VW�-DQXDU\��������+HU�HQWKXVLDVP�KDV�
EURXJKW�D�ZRQGHUIXO�IUHVK�HQHUJ\�WR�62/&H�DQG�PDGH�D�KXJH�GLIIHUHQFH�WR�
0HODQLH��ZKR�IRXQG�PXFK�RI������UDWKHU�TXLHW�� 
 
7KH�&RXQFLO�DUH�GHOLJKWHG�ZLWK�.DUHQ¶V�ILUVW�IHZ�PRQWKV�LQ�SRVW��KHU�
SURIHVVLRQDOLVP��RUJDQLVDWLRQ�DQG�FRPPXQLFDWLRQ�VNLOOV�DUH�D�JUHDW�DVVHW�WR�WKH�
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VPDOO�WHDP�DW�62/&H��7KH�&RXQFLO�ZRXOG�DOVR�OLNH�WR�WKDQN�3HWHU�,VKHUZRRG�
ZKR�KDV�EHHQ�OLQH�PDQDJLQJ�.DUHQ��SURYLGLQJ�LQYDOXDEOH�VXSSRUW�� 
� 
&�(03/2<((�5(081(5$7,21� 
,Q� OLQH�ZLWK� WKH� FXUUHQW� SROLF\� RI� WKH�&RXQFLO� WR� IROORZ� WKH� OHDG� RI�*HQHUDO�
&RQIHUHQFH�� WKH� VDODULHV� RI� WKH� /HDGHU� RI� (GXFDWLRQ�� /HDGHU� RI� WKH� 6SLULWXDO�
&HQWUH�ZHUH�LQFUHDVHG�E\����IURP�$SULO������DQG�WKH�$GPLQLVWUDWRU�E\����� 
 
'�*(1(5$/�5(9,(:�2)�7+(�:25.�2)�7+(�&2//(*( 
��3HUIRUPDQFH�RI�WKH�&KDULW\ 
7KH�&RXQFLO�FRQVLGHUV� WKDW� WKH�&KDULW\�KDV�SHUIRUPHG�ZHOO� LQ� WKH�\HDU�����-
������ LQ� OLQH�ZLWK� RXU� QHZ� FKDULWDEOH� REMHFWLYHV�� � )RU� WKH�PDMRULW\� RI� ������
GHVSLWH� WKH� ODFN� RI� D� &HQWUH� 0DQDJHU�� 0HODQLH� %HQQHWW� µKHOG� WKH� IRUW¶�
DGPLUDEO\�DQG�+HOHQ�%URZQ�ZRUNHG�FORVHO\�ZLWK�ORFDO�DQG�QDWLRQDO�VXSSRUWHUV�
RI�62/&H� WR� HQVXUH� WKDW� WKH� HGXFDWLRQ� DQG� FRXUVHV�ZH�RIIHU�ZHUH� SURPRWHG�
DQG� VWUHQJWKHQHG� E\� D� JURZLQJ� WHDP� RI� YROXQWHHUV�� 'XULQJ� WKLV� SHULRG�� WKH�
&ROODERUDWLYH� WDVN� JURXS� ILQDOLVHG� WKH� PHUJHU� ZLWK� 1HZ� &KXUFK� +RXVH�
�1(1&+��DQG� WKH�QHZ�ZHEVLWH� IRU�62/&H�ZDV� ODXQFKHG��ZLWK�VXSSRUW�IURP�
5RE�7D\ORU�DQG�GHVLJQHU�/HRQLH�:LQVRQ�� 
 
0XFK�KDV�EHHQ�DFKLHYHG�OHDGLQJ�XS�WR�WKH�PHUJHU�EHWZHHQ�1(1&+�DQG�
62/&H��7KLV�KDV�WDNHQ�SODFH�LQ�D�VSLULW�RI�FR-RSHUDWLRQ�DQG�RSHQQHVV��7KH�
ILQDO�FKDULWDEOH�REMHFW�RI�WKH�QHZ�PHUJHU�VXEPLWWHG�WR�WKH�&KDULWLHV�
&RPPLVVLRQ�LV�DV�IROORZV� 
 
³7KH�REMHFW�RI�WKH�&KDULW\�VKDOO�EH�WKH�SURPRWLRQ�RI�HGXFDWLRQ�DQG�OLIH�EDVHG�
XSRQ�WKH�:RUG�DQG�WKH�ZULWLQJV�RI�(PDQXHO�6ZHGHQERUJ��DQG�WKH�WUDLQLQJ�
RI�VXLWDEOH�SHUVRQV�IRU�0LQLVWU\��OHDGHUVKLS�DQG�VHUYLFH�LQ�DFFRUGDQFH�ZLWK�
WKLV�REMHFW��LQ�DOO�RU�DQ\�RI�WKH�IROORZLQJ�ZD\V�RU�LQ�VXFK�RWKHU�ZD\V�DV�VKDOO�
EH�WKRXJKW�ILW� 
 
7KH�SURYLVLRQ�RI�HGXFDWLRQDO�UHVRXUFHV��VHUYLFHV�RU�IDFLOLWLHV�FDOFXODWHG�WR�
IXUWKHU�WKH�VDLG�REMHFW� 
 
7KH�SURYLVLRQ�DQG�PDLQWHQDQFH�RI�SUHPLVHV�IRU�XVH�LQ�IXUWKHULQJ�WKH�VDLG�
REMHFW� 
 
7KH�DVVLVWDQFH�LQ�FDVHV�RI�QHHG�RI�SHUVRQV�ZKRVH�HGXFDWLRQ�LV�EHLQJ�SURPRWHG�
XQGHU�WKH�VDLG�REMHFW� 
 
7KH�DVVLVWDQFH�RI�RWKHU�FKDULWDEOH�RUJDQLVDWLRQV�RU�LQVWLWXWLRQV�KDYLQJ�VLPLODU�
REMHFWV�´ 
 
62/&H�QRZ�KDV�WZR�IXOO�WLPH�VSRQVRUHG�VWXGHQWV��$OLVRQ�6RXWKFRPEH��ZKR�LV�
LQ�KHU� WKLUG�\HDU�RI�RUGLQDWLRQ�WUDLQLQJ�IRU� WKH�UROH�RI�3URJUDPPH�'LUHFWRU�DW�
3XUOH\�&KDVH�&HQWUH��DQG�/HH�'LIIIHU��7KLV�\HDU��-HQQ\�-RQHV�DQG�5RE�&ODUN�
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DV�<RXWK�OHDGHUV��KDYH�EHHQ�VWXG\LQJ�PRGXOHV�DQG�WKHUH�DUH����RWKHU�VWXGHQWV�
ZKR�DUH�VWXG\LQJ�HLWKHU�WKURXJK�RSHQ�OHDUQLQJ�RU�LQ�WXWRULDO�JURXSV�� 
 
$�YDULHG�SURJUDPPH�RI�ZRUNVKRSV�DQG�HYHQWV�FRQWLQXHV�ZLWK�KLJKOLJKWV�
LQFOXGLQJ�7KH�6XPPHU�6FKRRO��RXU�WXWRU�HYHQW��D�IROORZ�XS�0\VWLFLVP�
ZRUNVKRS�LQ�$SULO�DQG�D�VSHFLDO�ZHHNHQG�DW�3XUOH\�LQ�)HEUXDU\�� 
 
:RUNVKRSV�DQG�HYHQWV�LQ��������� 
�WK $SULO������  )XOO�GD\�ZRUNVKRS��0\VWLFLVP�����DWWHQGHG 
�VW ���QG -XO\������ 6XPPHU�6FKRRO�����DWWHQGHG�LQFOXGLQJ�VSHDNHUV 
�QG -XO\�����  $*0�����DWWHQGHG 
���2FWREHU ����� 7XWRU�(YHQW�����DWWHQGHG�LQFOXGLQJ�VSHDNHUV 
���1RYHPEHU������ )XOO�GD\�ZRUNVKRS��)LQGLQJ�6SLULW�LQ�2UGLQDU\�7KLQJV��
���DWWHQGHG 
���'HFHPEHU�����  &KULVWPDV�*DWKHULQJ�����DWWHQGHG 
������)HEUXDU\����� :HHNHQG�DW�3XUOH\��,Q�WKH�VWLOOQHVV�RI�WKH�PLQG�����
DWWHQGHG 
���0DUFK ���� )XOO�GD\�ZRUNVKRS��2SHQLQJ�WKH�GRRU�����DWWHQGHG 
  
2WKHU�XVHV�RI�WKH�EXLOGLQJ 
(DVWHU�5DOO\ 
&UHDWLYH�/LYLQJ�$ZD\�'D\ 
6KRUHFOLIIH�5LVH�$*0 
0$6&6�WUXVWHH�PHHWLQJV�DQG�VXSHUYLVLRQ�PHHWLQJV 
1HZ�&KXUFK�<RXWK�$VVRFLDWLRQ�PHHWLQJ 
3DUHQWLQJ�JURXS���[�ZHHNO\�EORFNV 
&RXQFLO�PHHWLQJV��TXDUWHUO\ 
(GXFDWLRQ�FRPPLWWHH�PHHWLQJV��TXDUWHUO\ 
0HUJHU�1(1&+�1&&�PHHWLQJV 
7DVN�JURXS�PHHWLQJV��TXDUWHUO\ 
0$6&6�–���FRXQVHOORUV��ZHHNO\ 
0HGLWDWLRQ�–�IRUWQLJKWO\ 
6OLPPLQJ�:RUOG�–�ZHHNO\�XQWLO 2FW��� 
7XWRULDOV 
5HVLGHQWLDO�RYHUQLJKW�VWD\V 
 
,Q� 0D\� ������ RXU� 7UXVWHHV�� WKH� *HQHUDO� &RQIHUHQFH� RI� WKH� 1HZ� &KXUFK��
DSSURYHG� D� �� \HDU� ILQDQFLDO� SODQ� �����-������ WR� HQDEOH� 62/&H� WR� GUDZ� RQ�
LQYHVWPHQWV�LQ�RUGHU�WR�LQYHVW�LQ�LWV�IXWXUH���:H�SURMHFWHG�D�EXGJHWHG�GHILFLW�LQ�
RUGHU�WR�IXQG�RXU�DFWLYLWLHV�� 
 
7KH�WRWDO�GHILFLW�RYHU�WKUHH�\HDUV�ZDV�RULJLQDOO\�IRUHFDVW�WR�EH�ZLWKLQ�
�����������
�DSSURYHG�E\�RXU�7UXVWHH�>WKH�&RXQFLO�RI�&RQIHUHQFH@���7KLV�
UHSUHVHQWV�DSSUR[LPDWHO\�RQH�WKLUG�RQ�SD\PHQW�RI�HPSOR\HHV��RQH�WKLUG�RQ�
SURIHVVLRQDO�EXGJHWV�DQG�RQH�WKLUG�RQ�WKH�KRXVH�DQG�JURXQGV���'XH�WR�D�
VKRUWDJH�RI�VWDII�WKLV�\HDU��WKH�SK\VLFDO�LPSURYHPHQWV�WR�WKH�EXLOGLQJ�KDYH�
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VORZHG�GRZQ�ZKLFK�KDV�UHGXFHG�WKH�H[SHFWHG�GHILFLW���5RRPV�FRQWLQXH�WR�EH�
GHFRUDWHG�DQG�PDGH�ILW�IRU�SXUSRVH��DV�SDUW�RI�RXU�LQYHVWPHQW�SODQ�WR�LPSURYH�
WKH�ORRN�DQG�IHHO�RI�:HOOVSULQJ�+RXVH�DQG�LQFUHDVH�URRP�OHWWLQJV�� 
 
��)XWXUH�'HYHORSPHQW 
7KH�&RXQFLO�DUH�H[SORULQJ�KRZ�WKH�1(1&+�DQG�62/&H�PHUJHU�ZLOO�JXLGH�RXU�
IXWXUH�DFWLYLWLHV��7KHUH�LV�D�UHDO�VHQVH�RI�PRPHQWXP�EURXJKW�DERXW�E\�WKH�
PHUJHU��7KHUH�DUH�VHHGV�RI�QHZ�LQWHUHVW�IURP�RXWVLGH�WKH�RUJDQLVDWLRQ�LQ�RXU�
ZRUN�DQG�WKH�VSLULWXDO�UHVRXUFH�ZH�RIIHU��7KH�PHUJHU�KDV�WKH�SRWHQWLDO�WR�EULQJ�
D�VKDUSHU�IRFXV��IUHVK�LGHDV�DQG�QHZ�GLUHFWLRQ�WR�RXU�ZRUN� 
 
2XU�HQHUJ\�LQ�WKH�FRPLQJ�PRQWKV�DQG�\HDUV�ZLOO�EH�WR�GHYHORS�DQG�LPSOHPHQW�
D�VWUDWHJLF�SODQ�WR�DFKLHYH�RXU�VKDUHG�1(1&+�62/&H�YLVLRQ� 
 

³:HOOVSULQJ�+RXVH�LV�D�YLEUDQW�DQG�LQVSLUDWLRQDO�6SLULWXDO�&HQWUH��
SURYLGLQJ�DQ�HGXFDWLRQDO�UHVRXUFHV�FHQWUH�DQG�PHHWLQJ�SODFH�IRU�1HZ�
&KXUFK�0HPEHUV�DQG�VWXGHQWV�RI�6ZHGHQERUJ��:H�VHUYH�DV�D�EHDFRQ�
DQG�SODFH�RI�VXSSRUW��FRQWHPSODWLRQ��JXLGDQFH�DQG�HQFRXUDJHPHQW�IRU�
VSLULWXDO�VHHNHUV�RI�DOO�IDLWKV�DQG�QRQH�´ 
 

:H�KDYH�D�FRQWLQXLQJ�UROH�WR�SURYLGH�IRU�WKH�HGXFDWLRQ�DQG�VSLULWXDO�
GHYHORSPHQW�QHHGV�RI�WKRVH�ZLWKLQ�WKH�&KXUFK��$ORQJVLGH�WKLV�RXU�HVVHQWLDO�
UROH�KDV�EHHQ�DQG�ZLOO�FRQWLQXH�WR�EH�WR�WUDLQ�LQGLYLGXDOV�IRU�RUGLQDWLRQ� 
7KLV�UROH�LV�VHW�ZLWKLQ�D�FRQWH[W�ZKHUH�WKH�UROH�RI�PLQLVWU\�KDV�FKDQJHG�DQG�
ZLOO�FRQWLQXH�WR�FKDQJH��SDUWLFXODUO\�LQ�WKH�ZD\�0LQLVWHUV�HQJDJH�ZLWK�WKH�
FRPPXQLW\�DQG�WKH�ZLGHU�VRFLDO��SV\FKRORJLFDO�DQG�VSLULWXDO�UROH�WKH\�SOD\�LQ�D�
ZRUOG�WKDW�LV�IDFLQJ�KXJH�HFRQRPLF��SROLWLFDO�DQG�VRFLDO�FKDQJH�DQG�XSKHDYDO� 
 
:H�KDYH�UHFRJQLVHG�0LQLVWHUV�QHHG�GLIIHUHQW�VNLOOV�DQG�ZD\V�RI�
FRPPXQLFDWLQJ�LQ�RXU�SUHVHQW�FXOWXUH��7KHVH�DUH�VNLOOV�WKDW�62/&H�1(1&+�
DUH�ZHOO�SODFHG�WR�SURYLGH� 
 
:H�DUH�LQFUHDVLQJO\�WDNLQJ�PRUH�RI�D�UROH�LQ�SURYLGLQJ�HGXFDWLRQ�IRU�ODLW\��ZKR�
DUH�WDNLQJ�XS�YLWDO�UROHV�LQ�ZRUVKLS�OHDGLQJ��\RXWK�ZRUN�HWF��DQG�LW�LV�
DQWLFLSDWHG�WKLV�ZLOO�FRQWLQXH�WR�JURZ� 
 
:H�DUH�DOVR�VHHLQJ�D�GHFOLQH�LQ�&KXUFK�QXPEHUV��DJHLQJ�FRQJUHJDWLRQV�DQG�
ORFDO�FKXUFKHV�FORVLQJ��7KLV�LV�VHW�DJDLQVW�D�JURZLQJ�\RXWK�PRYHPHQW��,W�PD\�
EH�WKDW�ZH�FDQ�SURYLGH�D�IRFXV�IRU�ZRUVKLS�IRU�H[LVWLQJ�&KXUFK�0HPEHUV�DQG�
LQ�VXSSRUWLQJ�WKH�JURZWK�RI�WKH�&KXUFK�E\�SURYLGLQJ�DQ�DFFHVV�SRLQW�IRU�QHZ�
PHPEHUV� 
 
:H�SURSRVH�WKDW�WKHUH�LV�D�EDVLF�QHHG�LQ�HYHU\�KXPDQ�EHLQJ�WR�IHHO�FRQQHFWHG�
WR�D�KLJKHU�SXUSRVH��ZKHWKHU�WKDW�LV�WKURXJK�D�EHOLHI�LQ�*RG��1DWXUH�RU�WKH�
8QLYHUVH��:H�EHOLHYH�WKDW�VSLULWXDOLW\�LV�D�FUXFLDO�DVSHFW�RI�DOO�KXPDQ�
ZHOOEHLQJ� 
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7KH�SDFH�DQG�FRPSOH[LW\�RI�PRGHUQ�OLIH��FKDQJH�DQG�XQFHUWDLQW\��IHDUV�DERXW�
WKH�IXWXUH�PHDQ�WKDW�LQFUHDVLQJ�QXPEHUV�RI�SHRSOH�DUH�H[SHULHQFLQJ�D�GHVLUH�WR�
UHFRQQHFW�ZLWK�ZKDW�PDWWHUV��7KH�$FWLRQ�IRU�+DSSLQHVV�LQLWLDWLYH�VHHNV�WR�
DGGUHVV�WKLV�WKURXJK�D�VHFXODU��PLQGIXOQHVV�EDVHG�SURJUDPPH��3URJUDPPHV�RI�
WKLV�NLQG�FDQ�RSHQ�D�GRRU�IRU�GHHSHU�VSLULWXDO�H[SORUDWLRQ� 
 
:H�VXJJHVW�WKDW�PDQ\�SHRSOH�DUH�H[SHULHQFLQJ�D�µ*RG�VKDSHG�KROH�LQ�WKHLU�
OLYHV�¶�D�VHDUFK�IRU�D�GHHSHU�PHDQLQJ�DQG�KLJKHU�SXUSRVH�WR�WKHLU�OLYHV�WKDW�D�
VHFXODU�SURJUDPPH�FDQQRW�ILOO��7KHUH�LV�D�SRWHQWLDO�UROH�IRU�RXU�RUJDQLVDWLRQ�LQ�
SURYLGLQJ�D�SODFH�RI�VDIHW\��D�VSDFH�IRU�TXLHW�UHIOHFWLRQ�DQG�D�VXSSRUWLYH�
UHVRXUFH�IRU�VSLULWXDO�VHHNHUV� 
 
7KH�WUDGLWLRQV�DQG�YDOXHV�RI�WKH�1HZ�&KXUFK�DQG�62/&H�PHDQ�WKDW�ZH�DUH�
XQLTXHO\�SODFHG�WR�UHDFK�RXW�WR�SHRSOH�LQ�VSLULWXDO�FULVLV���:H�KDYH�D�FDULQJ��
PRWLYDWHG�DQG�LQFOXVLYH�WHDP�RI�YROXQWHHUV�DW�:HOOVSULQJ�+RXVH��ZKR�DUH�ZHOO�
HTXLSSHG�WR�ZHOFRPH�DQG�VXSSRUW�VSLULWXDO�VHHNHUV�IURP�DOO�EDFNJURXQGV��7KLV�
ZRUN�FRXOG�WDNH�SODFH�DORQJVLGH�DQG�EH�LQWHJUDWHG�ZLWK�RXU�RQJRLQJ�
FRPPLWPHQW�WR�VXSSRUW�1HZ�&KXUFK�0HPEHUV�DQG�VHUYH�DV�D�VSLULWXDO�
UHVRXUFH�IRU�DOO�ZKR�KDYH�DQ�LQWHUHVW�LQ�6ZHGHQERUJ¶V�SKLORVRSK\�DQG�
WHDFKLQJV� 
 
7R�HQVXUH�RXU�YLVLRQ�LV�VXFFHVVIXOO\�LPSOHPHQWHG�ZH�ZLOO�EH�HVWDEOLVKLQJ�D�
µ*XLGLQJ�&RDOLWLRQ�¶�D�SURMHFW�WHDP�EXLOW�RQ�WUXVW��PXWXDO�FR-RSHUDWLRQ�DQG�D�
FRPPRQ�JRDO���7KLV�SURMHFW�WHDP�ZLOO�GHOLYHU�WKH�VWUDWHJLF�YLVLRQ��SURYLGLQJ�
OHDGHUVKLS�DQG�PDQDJLQJ�FKDQJH�� 
 
��6WDII 
D�7KH�/HDGHU�RI�(GXFDWLRQ������������������������������������������������������������������������������������������������������ 
7KH�IRFXV�RI�WKH�/HDGHU�RI�(GXFDWLRQ�UROH�LV�QHHGV-OHG�HGXFDWLRQ��IDFLOLWDWLQJ�
VSLULWXDO�XQGHUVWDQGLQJ�DQG�UHIOHFWLRQ��PDLQO\�ZLWKLQ�WKH�FRQWH[W�RI�
6ZHGHQERUJLDQ�WHDFKLQJV��DQG�VXSSRUWLQJ�VWXGHQWV�DQG�WXWRUV��HVSHFLDOO\�WKRVH�
ZKR�DUH�FDOOHG�WR�UHDFK�RXW�WR�RWKHUV�H�J��LQ�PLQLVWU\��OHDGHUVKLS��ZULWLQJ��
ZRUNVKRSV�DQG�ZRUVKLS�OHDGLQJ���5HY�+HOHQ�%URZQ�LV�DQ�RUGDLQHG�1HZ�
&KXUFK�PLQLVWHU���6KH�OLDLVHV�ZLWK�WKH�&RPPLWWHH�RI�0LQLVWHUV��WKH�&RXQFLO�
�&RQIHUHQFH���WKH�6SRQVRUHG�6WXGHQW�0RQLWRULQJ�*URXS��660*��DQG�WKH�
(GXFDWLRQ�&RPPLWWHH���+HOHQ�FRQWLQXHV�WR�RUJDQLVH�7XWRU�HYHQWV�ZKLFK�JLYH�
RXU�QHWZRUN�RI�WXWRUV�DQ�RSSRUWXQLW\�WR�VKDUH�VNLOOV�DQG�LQWHUHVWV�� 
 
E��:HOOVSULQJ�+RXVH�&HQWUH�/HDGHU 
7KH�&HQWUH�/HDGHU¶V�IRFXV�LV�WR�FRRUGLQDWH�D�SURJUDPPH�RI�HYHQWV�DQG�
ZRUNVKRSV�WR�IDFLOLWDWH�SHUVRQDO�VSLULWXDO�UHIOHFWLRQ�DQG�OHDUQLQJ�DW�:HOOVSULQJ�
+RXVH�DQG�WR�PDQDJH�WKH�GHYHORSPHQW�RI�WKH�FHQWUH¶V�UROH�ZLWKLQ�WKH�
FRPPXQLW\�LW�VHUYHV�–�ORFDOO\�DQG�QDWLRQDOO\��� 
.DUHQ�1RODQ�KDV�EHHQ�DSSRLQWHG�WR�SURYLGH�VWUDWHJLF�OHDGHUVKLS�IRU�WKH�
GHYHORSPHQW�RI�:HOOVSULQJ�+RXVH�DV�ZHOO�DV�HQVXULQJ�WKH�SUDFWLFDO�GD\-WR-GD\�
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VPRRWK-UXQQLQJ�RI�WKH�EXLOGLQJ�DQG�LWV�SURJUDPPH���7KH�UROH�FRYHUV�
PDUNHWLQJ��DQ�HPSKDVLV�RQ�SDUWQHUVKLS�ZRUNLQJ�DQG�OLQH�PDQDJHPHQW�RI�WKH�
$GPLQLVWUDWRU�� 
 
F��:HEVLWH�'HVLJQHU�DQG�:HEVLWH�0DQDJHPHQW�VXSSRUW 
$�QHZ� IUHHODQFH�:HEVLWH� GHYHORSHU�ZDV� DSSRLQWHG� LQ�2FWREHU� ������ /HRQLH�
:LQVRQ��ZKR�DOVR�GHYHORSHG�WKH�3XUOH\�&KDVH�ZHEVLWH��6KH�DWWHQGHG�WKH�7DVN�
'D\�LQ�0DUFK������DQG�FRPSOHWHG�WKH�ZHEVLWH�EXLOG�LQ�6SULQJ�VXPPHU��������
+HOHQ� %URZQ� LV� XSORDGLQJ� PRGXOHV� WR� WKH� QHZ� ZHEVLWH� DQG� 5RE� 7D\ORU� LV�
KHOSLQJ�ZLWK�VWXGHQW�DQG�WXWRU�ORJLQ�� 
 
G��$GPLQLVWUDWRU� 
7KH� &RXQFLO� ZRXOG� OLNH� WR� WKDQN� 0HODQLH� %HQQHWW� IRU� PDLQWDLQLQJ� DQG�
GHYHORSLQJ� WKH� DGPLQLVWUDWLYH�� ILQDQFLDO� DQG� FRPPXQLFDWLRQ� V\VWHPV� ZKLFK�
HQVXUH�WKH�GD\-WR-GD\�VPRRWK�UXQQLQJ�RI�62/&H��� 
 
H��+RXVHNHHSHU 
/LQGD� 6WRQH\� LV� WKH� +RXVHNHHSHU� DW� :HOOVSULQJ� +RXVH�� WKH� KRPH� RI� WKH�
6ZHGHQERUJ�2SHQ� /HDUQLQJ� &HQWUH�� � 6KH� FOHDQV� WKH� EXLOGLQJ�� SUHSDUHV� IRRG�
DQG�WKH�URRPV�IRU�YLVLWRUV�DQG�ODXQGHUV�WKH�EHGGLQJ�DQG�WRZHOV���6KH�JHQHUDOO\�
ZRUNV���–���KRXUV�D�ZHHN�� 
 
I��9ROXQWHHUV 
:H�H[SHFW� WKLV�DUHD�RI�RXU�ZRUN� WR� LQFUHDVH�DQG�ZRXOG� OLNH� WR�EHWWHU�FDSWXUH�
DQG� FHOHEUDWH� WKH� FRQWULEXWLRQ� RI� YROXQWHHUV� WR� WKH� OLIH� RI� 62/&H�� :H� DUH�
JUDWHIXO� WR� 3DWULFLD� 5XVVHOO�� ZKR� KDV� FRQWLQXHG� WR� SURYLGH� OLQH� PDQDJHPHQW�
VXSSRUW�WR�+HOHQ�%URZQ��� 
 
��62/&H 
D��6SRQVRUHG�6WXGHQWV 
$OLVRQ�6RXWKFRPEH� VWDUWHG�DV�D� IXOO� WLPH� VSRQVRUHG� VWXGHQW� LQ�2FWREHU������
DQG�LV�WUDLQLQJ�IRU�WKH�UROH�RI�3URJUDPPH�'LUHFWRU�DW�3XUOH\�&KDVH�&HQWUH���6KH�
LV�XQGHUWDNLQJ�D�IXOO�WKUHH�\HDU�WUDLQLQJ�FRXUVH�� 
 
:H�DUH�GHOLJKWHG�WKDW�D�VHFRQG�IXOO-WLPH�RUGLQDWLRQ�VWXGHQW��/HH�'LIIHU��MRLQHG�
XV�LQ�6HSWHPEHU������� 
 
E��62/&H�6WXGHQWV 
7KHUH�KDYH�EHHQ���VSRQVRUHG�VWXGHQWV�LQ����������DQG�WKHUH�DUH�FXUUHQWO\����
RWKHUV�VWXG\LQJ�HLWKHU�WKURXJK�RSHQ�OHDUQLQJ�RU�LQ�WXWRULDO�JURXSV��� 
 
7KRVH�ZKR�KDYH�FRPSOHWHG�FRXUVHV�$SULO�����-���  
· 6\QRSWLFV�����$SULO������  
· 6NLOOV�LQ�6ZHGHQERUJ�6WXGLHV�����0D\������ 
· ,QWLPDWH�5HODWLRQVKLSV����0DUFK������ 
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· *URXS�/HDGLQJ�����2FWREHU������  
· 'RFWULQH�RI�7KH�/RUG�����0D\������  
· 0\VWLFLVP�����'HFHPEHU������ 
 
7KRVH�ZKR�DUH�VWLOO�VWXG\LQJ�FRXUVHV�EHJXQ�EHIRUH�0DUFK������ 
· 'LYLQH�3URYLGHQFH��� 
· ,QWURGXFWLRQ�WR�6ZHGHQERUJLDQ�7KRXJKW��� 
· ,QWURGXFWLRQ�7R�7KH�*RVSHOV��� 
· 2OG�7HVWDPHQW�3HRSOH��� 
 
F��(GXFDWLRQ�&RPPLWWHH 
7KH�&RPPLWWHH�PHHWV� UHJXODUO\� WKURXJKRXW� WKH�\HDU��7KH�&RPPLWWHH�SOD\V�D�
PDMRU� UROH� LQ� GHYHORSLQJ� WKH� HGXFDWLRQDO�ZRUN� RI�62/&H� DQG� EHQHILWV� IURP�
WKH�H[SHULHQFH�DQG�H[SHUWLVH�RI�LWV�PHPEHUV��7KH�XSGDWLQJ�RI�FXUUHQW�PRGXOHV�
LV�DQ�RQJRLQJ�WDVN���0UV�6XH�&KHVZRUWK�LV�FRQWLQXLQJ�LQ�KHU�YROXQWHHU�UROH�WR�
SURYLGH�VWXGHQW�OLDLVRQ�DQG�VXSSRUW�� 
 
7KH� &RPPLWWHH� ZRXOG� OLNH� WR� HQFRXUDJH� PRUH� SHRSOH� IURP� WKH� ZLGHU�
RUJDQLVDWLRQ� WR� WDNH� XS� OHDUQLQJ� RSSRUWXQLWLHV� DQG� KDV� FKDQJHG� WKH� ROG�
µEXUVDULHV¶�WR�VWXGHQW�µVSRQVRUVKLS¶� 
 
(�38%/,&�%(1(),7 
7KH�&ROOHJH�DGYHUWLVHV�LWV�RSHQ�OHDUQLQJ�FRXUVHV�DQG�WKH�:HOOVSULQJ�+RXVH�
SURJUDPPH�RQ�WKH�QHZ�ZHEVLWH�ZZZ�VZHGHQERUJ-RSHQOHDUQLQJ�RUJ�XN� 
 
(YHQWV�DQG�FRXUVHV�DUH�DYDLODEOH�WR�WKH�JHQHUDO�SXEOLF�DV�ZHOO�DV�WR�RXU�FKXUFK�
PHPEHUV��ZKR�FDQ�DFFHVV�VSRQVRUVKLS�VXSSRUW� WRZDUGV�WKH�FRVWV�RI�IHHV��:H�
HQGHDYRXU�WR�FUHDWH�D�ZHOFRPLQJ�VSLULWXDO�FHQWUH�ZLWK�RSHQ�GRRUV�WR�WKH�ORFDO��
UHJLRQDO� DQG� QDWLRQDO� FRPPXQLW\� –� EXLOGLQJ� RQ� H[LVWLQJ� QHWZRUNV� DQG�
HVWDEOLVKLQJ� QHZ� UHODWLRQVKLSV� WR�ZLGHQ� RXU� UHDFK� DQG� LPSDFW��:H� KRSH� RXU�
QHZ�ZHEVLWH�ZLOO�UHDFK�D�ZLGHU�DXGLHQFH��DFFRPSDQLHG�E\�DQ�LQFUHDVLQJ�XVH�RI�
VRFLDO�PHGLD� 
 
7KH�&ROOHJH�EXLOGLQJ�LV�XVHG�E\�VHYHUDO�QHLJKERXUKRRG�JURXSV�� 
 
)�7+(�)$%5,& 
7KH� IDEULF� DQG� JURXQGV� FRQWLQXH� WR� EH� NHSW� LQ� JRRG� FRQGLWLRQ� E\� WKH�(VWDWH�
0DQDJHPHQW� &RPPLWWHH�� QRZ� &KDLUHG� E\� 5D\� .HQQLRQ�� � 7KHUH� KDYH� EHHQ�
VHYHUDO� LPSURYHPHQWV� DQG� UHSDLUV� GXULQJ� WKH� \HDU�� 7KLV� \HDU� D� QXPEHU� RI�
EHGURRPV�KDYH�EHHQ�UHGHFRUDWHG� 
 
7KH�62/&H�&RXQFLO�ZRXOG�OLNH�WR�ILQG�D�ZD\�RI�GHYHORSLQJ�DQ�DFFHVVLEOH�
UHVRXUFHV�URRP�IRU�SHRSOH�WR�LQWHUDFW�DQG�HQJDJH�ZLWK�VSLULWXDO�LGHDV�ZLWKLQ�D�
ZHOO-GHVLJQHG�ZRUNVKRS�DUHD��,W�ZRXOG�OLNH�WR�FUHDWH�DQ�DWWUDFWLYH�YLVLWRU�
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H[SHULHQFH�WKDW�LV�HGXFDWLRQDO�DQG�LQVSLULQJ�ZLWK�H[KLELWLRQ�VW\OH�GLVSOD\V�DQG�
ERRN�GLVSOD\V��7KLV�ZRXOG�EH�SODQQHG�WR�VWLPXODWH�GLVFXVVLRQ�RQ�VSLULWXDO�
FRQFHSWV�IRU�D�EURDG�DXGLHQFH��&XUDWHG�H[KLELWLRQ-VW\OH�GLVSOD\V�ZRXOG�SURYLGH�
DQ�HGXFDWLRQDO�H[SHULHQFH�IRU�DOO�XVHUV�RI�WKH�&HQWUH�DQG�ZRXOG�LOOXVWUDWH�ZKR�
ZH�DUH�DQG�WKH�FRQFHSWV�ZH�YDOXH� 
 
:H�ZRXOG�OLNH�WR�PDNH�IXOO�XVH�RI�WKH�RXWVLGH�VSDFH��FUHDWLQJ�D�SHDFHIXO�
JDUGHQ�DUHD�IRU�UHIOHFWLRQ��SUD\HU�DQG�FRQQHFWLRQ�ZLWK�1DWXUH� 
 
:H�FDQ�YLVXDOLVH�WKLV�HGXFDWLRQDO�UHVRXUFHV�FHQWUH�DQG�ZH�ZRXOG�OLNH�WR�
SURYLGH�D�PRGHUQ��ZHOFRPLQJ�DQG�DUWLVWLF�VSDFH�IRU�WKH�YHQWXUH� 
 
7R�EULQJ�WKLV�YLVLRQ�WR�OLIH��ZH�ZRXOG�OLNH�WR�VHH�DQ�DQQH[�EXLOW�RQ�WKH�VLGH�RI�
WKH�H[LVWLQJ�EXLOGLQJ��:H�HQYLVDJH�WKLV�DV�D�WZR�VWRUH\�DQQH[�ZLWK�WKH�OLEUDU\�
DQG�VWRUDJH�VSDFH�RQ�WKH�WRS�IORRU�DQG�DQ�H[KLELWLRQ�VSDFH�RQ�WKH�JURXQG�IORRU�
WKDW�ZRXOG�DOVR�EH�XVHG�DV�D�ZRUNVKRS�VHPLQDU�URRP��7KLV�ZRXOG�DOORZ�IRU�
H[KLELWLRQV�RI�DOO�W\SHV�IURP�DUW��WKHPHG�H[KLELWLRQV�H�J�$SRFDO\SVH����'D\V�RI�
&UHDWLRQ��,W�FRXOG�EH�UHQWHG�RU�XVHG�E\�RXUVHOYHV�IRU�VHPLQDUV�HWF� 
 
7KH�OLEUDU\�ZRXOG�KDYH�ZLIL�DQG�EURDGEDQG�DFFHVV�DQG�EH�HTXLSSHG�ZLWK�
WHUPLQDO�V��WR�SURYLGH�OLEUDU\�XVHUV�ZLWK�DFFHVV�WR�LQWHUQHW�UHVRXUFHV��,W�ZRXOG�
LQFRUSRUDWH�D�VHFXUH�DUHD�IRU�ILUVW�HGLWLRQV�DQG�UDUH�ERRNV��,W�ZRXOG�EH�XVHG�E\�
VWXGHQWV�DQG�UHVHDUFKHUV�DV�D�VWXG\�DUHD� 
 
)DFLOLWLHV�VXFK�DV�DFFHVV�IRU�GLVDEOHG�SHRSOH�DQG�WRLOHWV�ZRXOG�EH�QHHGHG�� 
 
7KLV�ZRXOG�HQDEOH� 
 
· /LEUDU\��SHULRGLFDOV�HWF�WR�EH�JDWKHUHG�LQWR�RQH�DUHD�� 
· $�PXOWLSXUSRVH�VHPLQDU�ZRUNVKRS�URRP�RI�D�XVDEOH�VL]H�GLPHQVLRQV�� 
· 3DUW�RI�WKH�H[LVWLQJ�OHFWXUH�URRP�FRXOG�EH�VHW�DVLGH�DV�D�FKDSHO�ZRUVKLS�

VSDFH�� 
· 0RUH�VPDOO�PHHWLQJ�VSDFHV�IRU�XVH�RU�UHQWLQJ�RXW�� 
 
*�5(/$7('�3$57< 
7KH� 7UXVWHH�� 7KH� *HQHUDO� &RQIHUHQFH� RI� WKH� 1HZ� &KXUFK�� LV� D� UHJLVWHUHG�
FKDULW\��7KH�*HQHUDO�&RQIHUHQFH�LV�HQWLWOHG�WR�D�SURSRUWLRQ�RI�WKH�QHW�LQFRPLQJ�
UHVRXUFHV� IURP�WKH�-HUVH\�)XQG�DQG�SURYLGHV�SD\UROO� IDFLOLWLHV� IRU�ZKLFK�7KH�
&ROOHJH� SD\V� D� VHUYLFH� FKDUJH�� 7KH� &ROOHJH� DOVR� UHOLHV� RQ� WKH� VXSSRUW� RI�
&RQIHUHQFH�IRU�WXWRUV��H[DPLQHUV�DQG�PRGXOH-ZULWHUV��� 
 
+�*29(51256 
7KHUH� DUH� FXUUHQWO\� �� +RQRUDU\� *RYHUQRUV� �-���� ��� /LIH� *RYHUQRUV�� DQG� ���
$QQXDO�*RYHUQRUV� �-���� LQ� WRWDO� ��� �-���� �7KH� QXPEHUV� LQ� EUDFNHWV� VKRZ� WKH�
FKDQJHV�GXULQJ�WKH�\HDU��� 
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$W�WKH�ODVW�$QQXDO�0HHWLQJ��WKHUH�ZHUH����*RYHUQRUV�SUHVHQW�� 
 
,�),1$1&(� 
��$QQXDO�$FFRXQWV 
7KH�7UHDVXUHU�UHSRUWHG�D�QHW LQFUHDVH�LQ�IXQGV�RI����������IRU�WKH�\HDU�WR���VW�
0DUFK�������GHFUHDVH�RI����������LQ�����-�������SULPDULO\�DV�D�UHVXOW�RI�WKH�
WUDQVIHU�RI�IXQGV�DQG�LQYHVWPHQWV�E\�1(1&+�DQG�DQ�LPSURYLQJ�VWRFN�PDUNHW� 
 
'XULQJ�WKH�\HDU��JDLQV�RQ�WKH�GLVSRVDO�RI�LQYHVWPHQWV�RI���������ZHUH�UHDOLVHG�
ZLWK�QRWLRQDO JDLQV�RI����������DULVLQJ�IURP�WKH�UHYDOXDWLRQ�RI�LQYHVWPHQWV� 
  
7KH�EXGJHW�IRU�����–�����SURMHFWHG�D�GHILFLW�RI����������EHIRUH� WKH�WUDQVIHU�
RI�IXQGV�IURP�1(1&+��LQYHVWPHQW�PDQDJHPHQW�IHHV�DQG�SURSHUW\�H[SHQGLWXUH�
RI����������EXW�WKH�DFWXDO VXUSOXV�IRU�WKH�\HDU�ZDV���������EHIRUH�LQYHVWPHQW�
PDQDJHPHQW� IHHV�DQG�D�GHILFLW�RI��������ZKHQ� WKHVH�DUH� LQFOXGHG��7KH�PDLQ�
UHDVRQ�IRU�WKH�UHGXFWLRQ�LQ�WKH�EXGJHWHG�GHILFLW�ZDV�D�GHIHUPHQW�LQ�VRPH�RI�WKH�
SODQQHG�SURSHUW\�GHYHORSPHQWV� 
 
$�EXGJHW� IRU� ����-����� SURMHFWV� D� GHILFLW� RI� �������EHIRUH� DQ\� DGMXVWPHQWV�
DULVLQJ�RQ�WKH�UHDO�DQG�QRWLRQDO�JDLQV�DQG�ORVVHV�RU�FKDUJHV�IRU�PDQDJLQJ�RXU�
LQYHVWPHQWV��2QFH�DJDLQ�WKH�UHDVRQ�IRU�WKLV�GHILFLW�LV�WR�DOORZ�IRU�VRPH�RI�WKH�
GHYHORSPHQWV�DW�WKH�&ROOHJH�ZKLFK�ZHUH�SRVWSRQHG�LQ�WKH�SUHYLRXV�\HDU�LQ�SDUW�
GXH�WR�VWDII�FKDQJHV�ZKLFK�UHVXOWHG�LQ�D�VXUSOXV�ODVW�\HDU� 
 
��,QYHVWPHQWV 
7KH� XQUHVWULFWHG� IXQGV�� LQFOXGLQJ� WKH� -HUVH\� )XQG�� DUH� DPDOJDPDWHG� WR�
PLQLPLVH�WUDGLQJ�FRVWV�DQG�WR�IRUP�D�ODUJHU�SRUWIROLR��7KH�IXQGV�FRQWLQXH�WR�EH�
VHSDUDWHG�IURP�DQ�DFFRXQWLQJ�SRLQW-RI-YLHZ�� 
 
)ROORZLQJ� D� YLVLW� WR� WKH� LQYHVWPHQW� DGYLVHU�� %UHZLQ� 'ROSKLQ�� ZLWK� WKH�
&RQIHUHQFH� &RPSDQ\� $FFRXQWDQW� WKH\� KDYH� EHHQ� LQVWUXFWHG� WR� FRQWLQXH�
FRQFHQWUDWLQJ�RQ�FDSLWDO�JURZWK�UDWKHU�WKDQ�LQFRPH� 
 
-�)81',1*�$1'�5(6(59(6�32/,&<�$1'�5,6.�5(9,(: 
��2EMHFWLYH 
7KH�REMHFWLYH�RI�WKH�&KDULW\�LV�VWDWHG�LQ�WKH�&KDULW\�&RPPLVVLRQ�6FKHPH�GDWHG�
��WK� -XO\� ������ 7KLV� VWDWHV� WKDW� WKH� &KDULW\� VKDOO� SURPRWH� WKH� HGXFDWLRQ� RI�
PHPEHUV�RI�WKH�1HZ�&KXUFK��ZLWK�HPSKDVLV�XSRQ�WKH�GRFWULQH�DQG�OLIH�RI�WKH�
1HZ�&KXUFK��7KH�ODQG�DQG�LQYHVWPHQWV�EHORQJLQJ�WR�WKH�&KDULW\�VKDOO�EH�KHOG�
LQ�WKH�QDPH�RI�WKH�7UXVWHH��7KH�*HQHUDO�&RQIHUHQFH�RI�WKH�1HZ�&KXUFK���7KH�
7UXVWHH� VKDOO� DGPLQLVWHU� DQG�PDQDJH� WKH� VDLG� LQYHVWPHQWV� DQG� VKDOO� SD\� WKH�
FOHDU�LQFRPH�WKHUHRI�WR�WKH�&RXQFLO�IRU�DSSOLFDWLRQ�LQ�IXUWKHULQJ�WKH�2EMHFWLYH�
RI�WKH�&KDULW\� 
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��3ULQFLSOH 
7KH� 1HZ� &KXUFK� &ROOHJH� RSHUDWHV� WR� D� EDODQFHG� EXGJHW�� ZKLOH� UHFRJQLVLQJ�
WKDW��ZLWKLQ�HDFK�LQGLYLGXDO�\HDU��D�VPDOO�RSHUDWLQJ�VXUSOXV�RU�GHILFLW�PD\�DULVH��
$Q\�GHYLDWLRQ�IURP�WKLV�REMHFWLYH�ZLOO�EH�DJUHHG�ZLWK�WKH�7UXVWHH�LQ�DGYDQFH� 
 
0RQLHV� DYDLODEOH� WR� WKH�&ROOHJH�DUH� LQYHVWHG� WR�REWDLQ� DQ� LQFRPH�EXW�ZLWK� D�
IRFXV�RQ�FDSLWDO�JURZWK��7KH�LQFRPH�LV�XVHG�WR�IXQG�WKH�GD\-WR-GD\�DFWLYLWLHV�
RI�WKH�&ROOHJH��ZKLOH�WKH�FDSLWDO�JURZWK�HQVXUHV�WKH�FRQWLQXLQJ�YLDELOLW\�RI�7KH�
&ROOHJH��HQDEOLQJ�LW�WR�PHHW�IXWXUH�FRPPLWPHQWV�DQG�REMHFWLYHV� 
 
6PDOO�GRQDWLRQV�DQG�OHJDFLHV��ZKLFK�DUH�QRW�JLYHQ�IRU�D�VSHFLILF�SXUSRVH��ZLOO�
EH�XVHG�DW�WKH�GLVFUHWLRQ�RI�WKH�&ROOHJH�&RXQFLO�WR�IXQG�DQG�HQKDQFH�WKH�GD\-WR
-GD\�DFWLYLWLHV�RI�WKH�&ROOHJH�� 
 
6XEVWDQWLDO�GRQDWLRQV�DQG�OHJDFLHV�PD\�EH�DGGHG�WR�UHVHUYHV�WR�IXQG�WKH�IXWXUH�
GHYHORSPHQW�RI�7KH�&ROOHJH¶V�2EMHFWLYH��7KHVH�PRQLHV�ZLOO� EH� DGGHG� WR� WKH�
1RQ-3HUPDQHQW�(QGRZPHQW� DFFRXQW� DW� WKH�GLVFUHWLRQ�RI� WKH�7UHDVXUHU�RI� WKH�
&ROOHJH�� LQ� FRQVXOWDWLRQ� ZLWK� WKH� &RXQFLO� DQG�RU� WKH� 7UXVWHH� LI� DSSURSULDWH��
'RQDWLRQV� RU� OHJDFLHV� WKDW� DUH� JLYHQ� IRU� D� VSHFLILF� SXUSRVH�PD\� UHTXLUH� WKH�
HVWDEOLVKPHQW�RI�QHZ�HQGRZPHQW� IXQGV��:KHQ� UHTXLUHG�� WKHVH�ZLOO� EH� VHW�XS�
ZLWK�WKH�DJUHHPHQW�RI�WKH�7UXVWHHV� 
 
7KH�KDQGOLQJ� RI� WKHVH� DFFRXQWV�� WKH� OHYHO� RI� UHVHUYHV�� DQG� LQYHVWPHQW� SROLF\�
DUH� VXEMHFW� WR� UHJXODU� UHYLHZ� E\� ERWK� WKH� 7UXVWHH� DQG� WKH� &RXQFLO� DW� WKHLU�
UHVSHFWLYH� PHHWLQJV�� DQG� DV� SDUW� RI� WKH� DQQXDO� EXGJHWLQJ� H[HUFLVH�� 7KLV� LV�
VXSSOHPHQWHG� E\� UHJXODU� GLVFXVVLRQV� EHWZHHQ� WKH� WZR� 7UHDVXUHUV� RI� WKHVH�
RUJDQLVDWLRQV� 
 
7R� DVVLVW� LQ� WKLV� REMHFWLYH�� 7KH� 1HZ� &KXUFK� &ROOHJH� FXUUHQWO\� RSHUDWHV� WKH�
IROORZLQJ�DFFRXQWV� 
 
· 1DWLRQDO�:HVWPLQVWHU�%DQN�DFFRXQW��7KLV� LV�XVHG� IRU�PHHWLQJ�GD\-WR-

GD\�RSHUDWLQJ�H[SHQVHV�� 
 
,QYHVWPHQW� DFFRXQWV� DUH� GHWDLOHG� EHORZ�� ,Q� DGGLWLRQ�� WKH� &RXQFLO� DQG� WKH�
7UXVWHH� KDYH� UHVSRQVLELOLW\� IRU� WKH� DVVHWV� DV� GHILQHG� RQ� WKH� %DODQFH� 6KHHW��
LQFOXGLQJ�WKH�SURSHUW\�LQ�ZKLFK�WKH�&ROOHJH�FXUUHQWO\�UHVLGHV� 
 
· ,QYHVWPHQW�DFFRXQWV�RSHUDWHG�E\�%UHZLQ�'ROSKLQ�6HFXULWLHV�/WG� 
 
· 'HSRVLW�DFFRXQWV��)RU�HDFK�RI� WKH�LQYHVWPHQW�DFFRXQWV�EHORZ��%UHZLQ�

'ROSKLQ�KROG�FDVK�EDODQFHV�IURP�WKH�SXUFKDVH�DQG�VDOH�RI�LQYHVWPHQWV�
DQG�WR�PHHW�WUDQVDFWLRQ�H[SHQVHV� 

 
· 3HUPDQHQW� HQGRZPHQW� DFFRXQW� HVWDEOLVKHG� XQGHU� WKH� &KDULW\�
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&RPPLVVLRQ�6FKHPH��7KLV�UHVWULFWHG�IXQG�FRQWDLQV� WKH�LQYHVWPHQWV�DV�
GHILQHG� LQ� WKH� 6FKHPH�� 2YHU� WLPH�� WKH� GHWDLOHG� LQYHVWPHQWV� KDYH�
FKDQJHG�DV� WKH�UHVXOW�RI�VRXQG�LQYHVWPHQW�GHFLVLRQV��EXW� WKH�SULQFLSOH�
RI� LQFRPH� WRJHWKHU� ZLWK� FDSLWDO� JURZWK� UHPDLQV�� �7KHVH� IXQGV� IDOO�
XQGHU� WKH� GHILQLWLRQ� RI� 3HUPDQHQW� (QGRZPHQW� DV� GHILQHG� LQ� WKH�
&KDULWLHV� 5HVHUYHV� ERRNOHW� &&���� DQG� DUH� WKHUHIRUH� QRW� FODVVHG� DV�
UHVHUYHV�� 

 
,Q� RQH� FRPELQHG� DFFRXQW�� WKH� WZR� IROORZLQJ� IXQGV� DUH� PDLQWDLQHG� ZLWK�
VHSDUDWH�UHFRUGV�RI�LQFRPH�NHSW�IRU�WKH�WZR�FRQVWLWXHQW�IXQGV�� 
 
· 7KH� QRQ-SHUPDQHQW� HQGRZPHQW� DFFRXQW� FRQWDLQV� DGGLWLRQDO� QRQ-

UHVWULFWHG�IXQGV�WKDW�KDYH�EHHQ�GRQDWHG�WR�WKH�&KDULW\�RYHU�WLPH��7KHVH�
KDYH� EHHQ� LQYHVWHG� LQ� OLQH� ZLWK� WKH� DERYH� SULQFLSOH�� WKXV� LQFUHDVLQJ�
LQYHVWPHQW� LQFRPH� ZKLOH� DOORZLQJ� DGGLWLRQDO� IOH[LELOLW\� IRU� IXQGV� DV�
UHTXLUHG� E\� WKH� &RXQFLO�� �7KHVH� IXQGV� IDOO� XQGHU� WKH� GHILQLWLRQ� RI�
([SHQGDEOH�(QGRZPHQW� DV� GHILQHG� LQ� WKH�&KDULWLHV�5HVHUYHV� ERRNOHW�
&&����DQG�DUH�WKHUHIRUH�QRW�FODVVLILHG�DV�UHVHUYHV�� 

 
· 7KH� -HUVH\�(GXFDWLRQDO� )XQG�ZDV� HVWDEOLVKHG� IROORZLQJ� D� VXEVWDQWLDO�

GRQDWLRQ� IURP� WKH� -HUVH\� 6RFLHW\�� DQG� WKH� QRQ-UHVWULFWHG� IXQG� ZDV�
HVWDEOLVKHG�VR�WKDW�WKH�LQFRPH�IURP�WKH�)XQG�ZRXOG�EH�DOORFDWHG�WR�WKH�
&ROOHJH� IRU� WKH� GHYHORSPHQW� RI� 1HZ� &KXUFK� HGXFDWLRQ�� 7KLV� LV�
DGPLQLVWHUHG� LQ� OLQH�ZLWK� WKH� µ0HPRUDQGXP�RI� ,QWHQW¶� DJUHHG� E\� WKH�
&RXQFLOV� RI� WKH� *HQHUDO� &RQIHUHQFH� RI� WKH� 1HZ� &KXUFK� DQG� RI� 7KH�
1HZ�&KXUFK�&ROOHJH��VLJQHG�RQ��WK�$SULO��������7KHVH�IXQGV�IDOO�XQGHU�
WKH� GHILQLWLRQ� RI� ([SHQGDEOH� (QGRZPHQW� DV� GHILQHG� LQ� WKH� &KDULWLHV�
5HVHUYHV�ERRNOHW�&&����DQG�DUH�WKHUHIRUH�QRW�FODVVLILHG�DV�UHVHUYHV�� 

 
1RWH�� ,QFOXGHG� ZLWKLQ� WKH� IXQGV�� ZKLFK� DUH� DGPLQLVWHUHG� RQ� EHKDOI� RI� WKH�
&ROOHJH�E\�%UHZLQ�'ROSKLQ��DUH� LQYHVWPHQWV� LQ�ERWK� WKH�*HQHUDO�&RQIHUHQFH�
3RRO��ZKLFK� LV� DGPLQLVWHUHG� E\� WKH�*HQHUDO�&RQIHUHQFH� RI� WKH�1HZ�&KXUFK��
DQG�WKH�&2,)�&KDULW\�)XQGV�DGPLQLVWHUHG�E\�&&/$�,QYHVWPHQW�0DQDJHPHQW�
/WG� 
 
7KLV�PHDQV�WKDW�7KH�1HZ�&KXUFK�&ROOHJH�GRHV�QRW�FXUUHQWO\�KROG�UHVHUYHV�DV�
GHILQHG�LQ�WKH�&KDULWLHV�5HVHUYHV�ERRNOHW�&&��� 
 
7KLV�SROLF\�LV�VXEMHFW�WR�DQ�DQQXDO�UHYLHZ�DV�SDUW�RI�WKH�EXGJHWLQJ�SURFHVV�WR�
HQVXUH�WKDW�WKH�UHVHUYHV�VWLOO�PHHW�WKH�UHTXLUHPHQWV�RI�WKH�&KDULW\��DQG�WKDW�WKH�
SROLF\�LV�VWLOO�EHLQJ�IROORZHG� 
 
$Q\�YDULDQFHV�IURP�WKH�DJUHHG�SROLF\��RU�FKDQJHV�WR�WKLV�SROLF\�GRFXPHQW�ZLOO�
EH�DJUHHG�ZLWK�WKH�7UXVWHH� 
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.� 75867((¶6� 5(63216,%,/,7,(6� ,1� 5(/$7,21� 72� 7+(�
),1$1&,$/�67$7(0(176 
7KH�FKDULW\�WUXVWHH�LV�UHVSRQVLEOH�IRU�SUHSDULQJ�DQ�DQQXDO�UHSRUW�DQG�ILQDQFLDO�
VWDWHPHQWV� LQ� DFFRUGDQFH� ZLWK� DSSOLFDEOH� ODZ� DQG� 8QLWHG� .LQJGRP�
$FFRXQWLQJ� 6WDQGDUGV� �8QLWHG� .LQJGRP� *HQHUDOO\� $FFHSWHG� $FFRXQWLQJ�
3UDFWLFH�� 
 
7KH� ODZ� DSSOLFDEOH� WR� FKDULWLHV� LQ� (QJODQG� DQG� :DOHV� UHTXLUHV� WKH� FKDULW\�
WUXVWHH� WR�SUHSDUH�ILQDQFLDO�VWDWHPHQWV�IRU�HDFK�ILQDQFLDO�SHULRG�ZKLFK�JLYH�D�
WUXH� DQG� IDLU� YLHZ� RI� WKH� VWDWH� RI� DIIDLUV� RI� WKH� FKDULW\� DQG� RI� WKH� LQFRPLQJ�
UHVRXUFHV� DQG� DSSOLFDWLRQ� RI� UHVRXUFHV� RI� WKH� FKDULW\� IRU� WKDW� SHULRG�� ,Q�
SUHSDULQJ�WKH�ILQDQFLDO�VWDWHPHQWV��WKH�WUXVWHH�LV�UHTXLUHG�WR� 

 
· 6HOHFW�VXLWDEOH�DFFRXQWLQJ�SROLFLHV�DQG�WKHQ�DSSO\�WKHVH�FRQVLVWHQWO\� 
 
· 2EVHUYH�WKH�PHWKRGV�DQG�SULQFLSOHV�LQ�WKH�&KDULWLHV�6253� 
· 0DNH�MXGJHPHQWV�DQG�HVWLPDWHV�WKDW�DUH�UHDVRQDEOH�DQG�SUXGHQW� 
 
· 6WDWH� ZKHWKHU� DSSOLFDEOH� DFFRXQWLQJ� VWDQGDUGV� KDYH� EHHQ� IROORZHG��

VXEMHFW� WR� DQ\� PDWHULDO� GHSDUWXUHV� GLVFORVHG� DQG� H[SODLQHG� LQ� WKH�
ILQDQFLDO�VWDWHPHQWV� 

 
· 3UHSDUH�WKH�ILQDQFLDO�VWDWHPHQWV�RQ�WKH�RQJRLQJ�FRQFHUQ�EDVLV�XQOHVV�LW�

LV�LQDSSURSULDWH�WR�SUHVXPH�WKDW�WKH�FKDULW\�ZLOO�FRQWLQXH�LQ�EXVLQHVV� 
 
7KH�WUXVWHH�LV�UHVSRQVLEOH�IRU�NHHSLQJ�SURSHU�DFFRXQWLQJ�UHFRUGV�WKDW�GLVFORVH�
ZLWK�UHDVRQDEOH�DFFXUDF\�DW�DQ\�WLPH�WKH�ILQDQFLDO�SRVLWLRQ�RI�WKH�FKDULW\�DQG�
HQDEOHV�LW�WR�HQVXUH�WKDW�WKH�ILQDQFLDO�VWDWHPHQWV�FRPSO\�ZLWK�WKH�&KDULWLHV�$FW�
�����DQG�WKH�SURYLVLRQV�RI�WKH�FKDULW\¶V�FRQVWLWXWLRQ��,W�LV�DOVR�UHVSRQVLEOH�IRU�
VDIHJXDUGLQJ�WKH�DVVHWV�RI�WKH�FKDULW\�DQG�KHQFH�IRU�WDNLQJ�UHDVRQDEOH�VWHSV�IRU�
WKH�SUHYHQWLRQ�DQG�GHWHFWLRQ�RI�IUDXG�DQG�RWKHU�LUUHJXODULWLHV� 
 
/�$&.12:/('*(0(176 
7KH� &RXQFLO� WKDQNV� LWV� HPSOR\HHV� IRU� DOO� WKHLU� ZRUN�� � 7KHUH� DUH� DOVR� PDQ\�
RWKHU� SHRSOH�� ERWK� SDLG� DQG� YROXQWDU\�� ZLWKRXW� ZKRVH� FRQWULEXWLRQ� 7KH�
&ROOHJH�FRXOG�QRW�IXQFWLRQ���7KH�&RXQFLO�H[SUHVVHV�LWV�JUDWLWXGH�WR�WKH�&ROOHJH�
*RYHUQRUV�DQG�WR�DOO�WKRVH�ZKR�VXSSRUW�LWV�ZRUN�LQ�GLIIHUHQW�ZD\V��� 
 
7KDQNV� DUH� DOVR� GXH� WR� DOO� WKH� VWXGHQWV� DQG� SDUWLFLSDQWV�� DQ� HVVHQWLDO�
FRPSRQHQW�RI�7KH�&ROOHJH� 
 
$SSURYHG� DQG� VLJQHG� RQ� �VW� -XO\� ����� RQ� EHKDOI� RI� WKH� &RXQFLO� E\�� 
 
&�&KDPEHUV  &�0DKPRRG� 
3UHVLGHQW  6HFUHWDU\ 
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/($'(5�2)�('8&$7,21�5(3257 
 
2Q�UHIOHFWLQJ�RQ�WKH�ODVW�\HDU�,�UHFRJQLVH�WKDW�LW�KDV�EHHQ�D�\HDU�RI�WZR�KDOYHV��
,QLWLDOO\�EHFDXVH�RI�WKH�UHVLJQDWLRQ�RI�RXU�SUHYLRXV�&HQWUH�/HDGHU�ZH�QHHGHG�
WR�GUDZ�RQ�DOO�RXU�UHVRXUFHV��RXU�YROXQWHHUV�DQG�RXU�WUXVW�LQ�WKH�/RUG�WR�HQDEOH�
XV�WR�SURYLGH�D�SURJUDPPH�RI�HYHQWV�DW�:HOOVSULQJ�+RXVH��+RZHYHU�WKH�
VHFRQG�KDOI�RI�WKH�\HDU�KDV�EHHQ�D�EOHVVLQJ�DV�.DUHQ�1RODQ�MRLQHG�XV�LQ�
-DQXDU\�DV�&HQWUH�/HDGHU�DQG�KDV�EURXJKW�KHU�RZQ�XQLTXH�JLIWV�WR�RXU�WHDP� 
� 
7KLV�KDV�HQDEOHG�PH�WR�IRFXV�DJDLQ�RQ�RXU�VWXGHQWV�DQG�SURYLGLQJ�DQ�HGXFDWLRQ�
LQ�LWV�ZLGHVW�VHQVH�IRU�WKRVH�ZKR�FRPH�DQG�VWXG\�ZLWK�XV��7KH�KLJKOLJKWV�IRU�
PH��DV�DOZD\V��LV�WR�VHH�VWXGHQWV�GHYHORSLQJ�ERWK�LQ�WKHLU�XQGHUVWDQGLQJ�RI�WKH�
:RUG�DQG�WHDFKLQJV�EXW�DOVR�LQ�WKHLU�DELOLW\�WR�FRPPXQLFDWH�WKLV�HIIHFWLYHO\���
(YHU\�VWXGHQW�LV�XQLTXH�ZLWK�GLIIHUHQW�QHHGV��7KLV�EULQJV�ZLWK�LW�ERWK�
FKDOOHQJHV�DQG�MR\�DV�ZH�HQGHDYRXU�WR�PHHW�WKRVH�QHHGV� 
 
,W�KDV�EHHQ�ZRQGHUIXO�WR�VHH�WKH�QHZ�PRGXOH�,QWURGXFWLRQ�WR�WKH�*RVSHOV�EHLQJ�
WXWRUHG�IRU�WKH�ILUVW�WLPH��7KLV�KDV�EHHQ�ZULWWHQ�DQG�WXWRUHG�E\�5HY��5LWD�
5XVVHOO��$�JURXS�RI�ZRUVKLS�OHDGHUV�KDYH�EHHQ�VWXG\LQJ�WKLV�PRGXOH�DQG�LW�KDV�
EHHQ�YHU\�ZHOO�UHFHLYHG��:H�KDYH�LQWHUHVW�IURP�RWKHUV�ZDQWLQJ�WR�VWXG\�WKLV�
PRGXOH�LQ�WKH�IXWXUH�� 
 
,W�LV�D�JUHDW�MR\�WR�VHH�$OLVRQ�6RXWKFRPEH�FRPLQJ�WR�WKH�HQG�RI�KHU�RUGLQDWLRQ�
WUDLQLQJ�DQG�VHH�KHU�VWDUWLQJ�WR�PRYH�WRZDUGV�KHU�QHZ�UROH�DV�3URJUDPPH�
'LUHFWRU�DW�3XUOH\�&KDVH��:H�ZLVK�KHU�HYHU\�VXFFHVV�LQ�ZKDW�SURPLVHV�WR�EH�D�
EULJKW�IXWXUH�� 
 
:H�DOVR�ZHOFRPHG�/HH�'LIIHU�DV�RXU�QHZ�RUGLQDWLRQ�VWXGHQW��ZKR�EULQJV�D�
ZHDOWK�RI�NQRZOHGJH�RI�WKH�:ULWLQJV��KDYLQJ�EHHQ�D�UHDGHU�RI�6ZHGHQERUJ�IRU�
RYHU����\HDUV��+H�LV�JHWWLQJ�WR�NQRZ�XV�DQG�ZH�DUH�HQMR\LQJ�KDYLQJ�KLP�DV�D�
VWXGHQW�� 
 
%RWK�<RXWK�/HDGHUV��-HQQ\�-RQHV�DQG�5REHUW�&ODUN��KDYH�EHHQ�WDNLQJ�PRGXOHV�
ZLWK�XV�DQG�WKLV�KDV�EHHQ�SODQQHG�LQ�FRQMXQFWLRQ�ZLWK�WKHLU�OLQH�PDQDJHU�5HY��
-DFN�'XQLRQ� 
 
'XULQJ�WKLV�\HDU�RXU�QHZ�ZHEVLWH�ZDV�ODXQFKHG�DQG�WKLV�KDV�PHDQW�XSORDGLQJ�
PRGXOHV�RQWR�WKH�ZHEVLWH�DV�ZHOO�DV�JHWWLQJ�XVHG�WR�D�GLIIHUHQW�ZD\�RI�VWXGHQWV�
DQG�WXWRUV�DFFHVVLQJ�PRGXOHV��,�ZDV�YHU\�SOHDVHG�WR�KDYH�5REHUW�7D\ORU�
YROXQWHHU�WR�EH�RXU�ZHEPDVWHU�DQG�DSSUHFLDWH�WKH�VXSSRUW�KH�KDV�JLYHQ�WR�WKLV�
YHQWXUH� 
 
:H�SURYLGHG�D�WUDLQLQJ�GD\�IRU�RXU�WXWRUV�LQ�WKH�DXWXPQ�ZKLFK�IRFXVHG�RQ�
SURYLGLQJ�IHHGEDFN�IRU�VWXGHQWV��7KLV�ZDV�YHU\�PXFK�DSSUHFLDWHG�DV�WKLV�LV�WKH�
RQO\�RSSRUWXQLW\�ZKHQ�WXWRUV�FDQ�FRPH�WRJHWKHU�WR�VKDUH�DQG�UHDOO\�IRFXV�RQ�
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WKHLU�UROH� 
 
/LQNV�KDYH�EHHQ�PDGH�ZLWK�WKRVH�ZKR�DUH�ZRUNLQJ�LQ�D�UHODWHG�DUHD�RI�LQWHUHVW�
LQ�WKH�0DQFKHVWHU�DUHD�E\�DVNLQJ�WKHP�WR�FRPH�DQG�VSHDN�DW�RXU�VXPPHU�
VFKRRO��/DVW�\HDU�+HOHQD�.HWWOHERURXJK�IURP�WKH�*UHHQ�6SLULW�PRYHPHQW�DQG�
WKLV�\HDU�ZH�KDYH�LQYLWHG�6WHYH�7D\ORU�ZKR�KDV�EHHQ�UHVHDUFKLQJ�WKH�SRVVLEOH�
VSLULWXDO�WUDQVIRUPDWLRQ�WKDW�KDSSHQV�DIWHU�SV\FKRORJLFDO�WXUPRLO��%RWK�WKHVH�
SHRSOH�DUH�XQLYHUVLW\�OHFWXUHUV�LQ�WKHLU�RZQ�GLVFLSOLQHV��7KHVH�DUH�YDOXDEOH�
OLQNV�WKDW�FDQ�IRVWHU�GLDORJXH�DQG�GHYHORS�D�QHWZRUN�ZLWK�RWKHUV�ZKR�DUH�
ZRUNLQJ�LQ�RWKHU�VSLULWXDOO\�UHODWHG�ILHOGV�� 
 
,Q�)HEUXDU\�WKLV�\HDU�ZH�KHOG�D�62/&H�ZHHNHQG�DW�3XUOH\�&KDVH�RQ�WKH�WKHPH�
,Q�WKH�6WLOOQHVV�RI�WKH�0LQG��$�YDULHW\�RI�VSHDNHUV�IRFXVHG�RQ�WKH�VXEMHFW�RI�
P\VWLFLVP�DQG�ZH�KDG����SHRSOH�DWWHQG�LQ�WRWDO��7KLV�ZDV�ZHOO�UHFHLYHG��DQG�
E\�UHTXHVW��ZH�VKDOO�EH�UHSHDWLQJ�WKLV�DQQXDOO\�IRFXVLQJ�RQ�D�GLIIHUHQW�WRSLF�
HDFK�\HDU�� 
$OO�WKDW�LV�SURYLGHG�XQGHU�WKH�XPEUHOOD�RI�RXU�HGXFDWLRQ�FRXOG�QRW�EH�GRQH�
ZLWKRXW�D�KXJH�DPRXQW�RI�YDOXDEOH�VXSSRUW�IURP�YDULRXV�SHRSOH�� 
 
7KH�ILUVW�RI�WKHVH�LV�'DYLG�/RPD[�ZKR�KDV�EHHQ�D�JUHDW�VXSSRUW�WR�PH�DQG�WR�
WKH�VWXGHQWV�KH�KDV�EHHQ�LQYROYHG�ZLWK��+H�KDV�D�UHDO�VNLOO�IRU�WXWRULQJ�DQG�
EULQJV�D�EUHDGWK�RI�NQRZOHGJH��XQGHUVWDQGLQJ�DQG�VNLOO�WR�WKLV�UROH��+H�LV�QRZ�
PRYLQJ�RQ�WR�D�IXOO-WLPH�SRVW�HOVHZKHUH�VR�ZLOO�QRW�EH�DEOH�WR�EH�VR�LQYROYHG�
ZLWK�62/&H��,�ZLVK�KLP�ZHOO�LQ�KLV�QHZ�HPSOR\PHQW�� 
 
6HFRQGO\�6XH�&KHVZRUWK�KDV�EHHQ�D�WHUULILF�VXSSRUW�LQ�VXSSRUWLQJ�VWXGHQWV�
�QRQ-RUGLQDWLRQ��LQ�WKHLU�VWXGLHV��,�UHDOO\�DSSUHFLDWH�KHU�LQSXW�DQG�KHU�ZHDOWK�RI�
H[SHULHQFH�LQ�HGXFDWLRQ��,W�KDV�EHHQ�LQYDOXDEOH� 
 
,�ZLVK�WR�H[SUHVV�P\�DSSUHFLDWLRQ�WR�WKRVH�ZKR�DUH�RQ�WKH�(GXFDWLRQ�
FRPPLWWHH�DQG�WKH�WXWRUV�ZKR�ZRUN�IRU�RXU�62/&H�VWXGHQWV��(GXFDWLRQ�
FRPPLWWHH�DUH�D�UHDO�VXSSRUW�WR�PH�LQ�P\�UROH�DV�/HDGHU�RI�(GXFDWLRQ��(DFK�
EULQJ�WKHLU�SDUWLFXODU�XQLTXH�VNLOOV�DQG�H[SHULHQFH�DQG�EURDGHQ�RXU�GLVFXVVLRQ�
FRQFHUQLQJ�PDWWHUV�UHODWLQJ�WR�VWXGHQWV��WXWRUV�DQG�WKH�PRGXOHV�ZH�SURYLGH��,I�
\RX�KDYH�DQ�LQWHUHVW�LQ�MRLQLQJ�XV�LQ�WKLV�YDOXDEOH�ZRUN�SOHDVH�GR�FRQWDFW�PH�� 
 
)LQDOO\��IRU�PH��RXU�WXWRUV�DUH�RXU�PRVW�YDOXDEOH�UHVRXUFH�DQG�,�WKDQN�WKHP�IRU�
WKHLU�WLPH��FRPPLWPHQW�DQG�DOO�WKH\�SURYLGH�IRU�RXU�VWXGHQWV� 
 
 
5HY��+HOHQ�%URZQ 
/HDGHU�RI�(GXFDWLRQ� 
62/&H� 
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7KH�1HZ�&KXUFK�&ROOHJH 
6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV 
)RU�WKH�\HDU�HQGHG����0DUFK����� 

 

727$/6 ���� ���� 
  � � 
,QFRPLQJ�5HVRXUFHV 
6XEVFULSWLRQV�DQG�'RQDWLRQV ������ ������ 
,QYHVWPHQW�,QFRPH ������ ������ 
)HHV ����� ������ 
0LVFHOODQHRXV�,QFRPH ����� ����� 
7UDQVIHU�RI�IXQGV�IURP�1RUWK   
RI�(QJODQG�1HZ�&KXUFK�+RXVH ������� 
 BBBBBB BBBBBB 
 
7RWDO�,QFRPLQJ�5HVRXUFHV ������� ������� 
 BBBBBB BBBBB 
5HVRXUFHV�([SHQGHG 
 

'LUHFW�&KDULWDEOH�([SHQGLWXUH ������ ������ 
2WKHU�([SHQGLWXUH ������ ������ 
 BBBBBB BBBBB 
 
7RWDO�5HVRXUFHV�([SHQGHG ������� ������� 
 BBBBBB BBBBBB 
 
1HW�,QFRPLQJ�5HVRXUFHV ������� �������� 
 

7UDQVIHUV -��� -��� 
 

*DLQV�DQG�/RVVHV�RQ� 
5HYDOXDWLRQV�DQG�'LVSRVDOV 
2I�,QYHVWPHQWV 
5HDOLVHG ������ ������� 
5HYDOXDWLRQV ������� �������� 
 BBBBBB BBBBBB 
 
1HW�0RYHPHQWV�LQ�)XQGV �������� ��������� 
  
)XQG�%DODQFHV�EURXJKW� 
IRUZDUG�#���$SULO����� ��������� ��������� 
 BBBBBB BBBBBB 
)XQG�%DODQFHV 
&DUULHG�IRUZDUG� 
#����0DUFK����� ��������� ��������� 
 BBBBBB BBBBBB 
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%DODQFH�6KHHW 
$V�DW����0DUFK����� 

 
��������������������������������������������������������������������������������������������������� 
������������������������������������������������������������������������������������������������������������� 
)L[HG�$VVHWV 
 
,QYHVWPHQWV  ���������  ��������� 
 
&XUUHQW�$VVHWV 
 
'HEWRUV� ������  ������  
&DVK�DW�%DQN�DQG�LQ�KDQG ������  ����� 
 BBBBBB  BBBBBB 
 
 ������  ������ 
 
&UHGLWRUV��DPRXQWV�IDOOLQJ�GXH 
�ZLWKLQ�RQH�\HDU� ������  ������  
 BBBBBB  BBBBBB 
 
1HW�&XUUHQW�$VVHWV  ������  ������ 
  BBBBBBB  BBBBBBB 
 
7RWDO�1HW�$VVHWV�  ���������  ��������� 
  BBBBBBB  BBBBBBB 
 
)XQGV 
  � 
(QGRZPHQW�IXQGV  ���������  ��������� 
8QUHVWULFWHG�IXQGV� 
�����*HQHUDO  �������  ������� 
�����'HVLJQDWHG�-�-HUVH\�(GXFDWLRQ  �������  ������� 
  BBBBBBB  BBBBBBB 
 
7RWDO�&KDULW\�)XQGV  ���������  ��������� 
  BBBBBBB  BBBBBBB 
 
7KH�ILQDQFLDO�VWDWHPHQWV�ZHUH�DSSURYHG�E\�&RXQFLO�RQ���-XO\������DQG�VLJQHG�
RQ�LWV�EHKDOI�E\� 
 
&�&KDPEHUV�����3UHVLGHQW� 
7KH�DFFRXQWV�KDYH�DOVR�EHHQ�VXEMHFW�WR�,QGHSHQGHQW�([DPLQDWLRQ�DQG�VLJQHG�
RII�E\�DQ�E\�'RXJODV�*UDQJH�$FFRXQWDQWV���-XO\������ 
)XOO�VHWV�RI�WKH�DFFRXQWV�FDQ�EH�REWDLQHG�IURP�WKH�1HZ�&KXUFK�&ROOHJH� 
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1(:�&+85&+�&2//(*( 
 
1DPHV�RI�SHRSOH�ZKR�KDYH�VXFFHVVIXOO\�FRPSOHWHG�DFFUHGLWHG�&RXUVHV��RWKHU�
WKDQ�WKRVH�ZKR�KDYH�EHHQ�UHFRJQL]HG�DV�0LQLVWHUV� 
 

&HUWLILFDWH�KROGHUV 

5XWK�'XFNZRUWK  ���� 
'DYLG�)LW]MRKQ  ���� 
0DUJDUHW�3UHVODQG  ���� 
$ODQ�%RZLH  ���� 
%HY�-RKQVRQ  ���� 
/HH�'LIIHU ���� 
 
'LSORPD�KROGHUV 

5D\PRQG�.HQQLRQ  ���� 
$OLVRQ�6RXWKFRPEH ���� 
 

6ZHGHQERUJ�2SHQ�/HDUQLQJ�&HQWUH 

&HUWLILFDWH�LQ�6ZHGHQERUJLDQ�6WXGLHV��/HYHO�2QH� 

0DULRQ�&XUU\  ���� 
%HY�-RKQVRQ  ���� 
/HQND�0DFKRYD  ���� 
-XGLWK�:LOVRQ  ���� 
7KHOPD�:LOVRQ  ���� 
3HWHU�:LOVRQ  ���� 
$QQD�:RRIHQGHQ  ���� 
7UHYRU�0LOODU ���� 
6WHSKHQ�7KRPDV ���� 
+HOHQ�1HZWRQ ���� 
$ODQ�0LVVRQ ���� 
$OLVRQ�6RXWKFRPEH ���� 
 
*UDGXDWH�LQ�6ZHGHQERUJLDQ�6WXGLHV��/HYHO�7KUHH� 

$ODQ�%RZLH   ���� 
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/$67����$118$/�0((7,1*6�2)�7+(�*(1(5$/�&21)(5(1&( 
 

<HDU 3ODFH�� 3UHVLGHQW� 3UHDFKHU 0HPEHUV 
  6HQLRU�0LQLVWHU� 
  6SLULWXDO�/HDGHU 
 
���� &KHVWHU -�2�%RRWK /�&KDPEHUV �� 
���� &ODFWRQ-RQ-6HD -�2�%RRWK 5�$�*LOO �� 
���� 5DGFOLIIH &�9�$�+DVOHU &�9�$�+DVOHU �� 
���� /HHGV &�9�$�+DVOHU 7�$�0RIIDW �� 
���� 6ZDQZLFN &�9�$�+DVOHU &�+�3UHVODQG �� 
���� 6RXWKDPSWRQ &�9�$�+DVOHU ,�3�-RKQVRQ �� 
���� 6ZDQZLFN &�9�$�+DVOHU )�&ODUNVRQ �� 
���� &ODFWRQ-RQ-6HD 1�5\GHU 1�5\GHU �� 
���� 6ZDQZLFN 1�5\GHU -�2�%RRWK �� 
���� 0DQFKHVWHU 1�5\GHU -�&�'XFNZRUWK �� 
���� +RGGHVGRQ 1�5\GHU -�(�(OOLRWW �� 
���� 'XUKDP 1�5\GHU %�5�-DUYLV �� 
���� 6ZDQZLFN 5�$�*LOO 5�$�*LOO �� 
���� %LUPLQJKDP 5�$�*LOO &�9�$�+DVOHU �� 
���� 6ZDQZLFN 5�$�*LOO�1�5\GHU -�'�$OOVRSS �� 
���� *ODVJRZ 1�5\GHU -�0�6XWWRQ �� 
���� +RGGHVGRQ 1�5\GHU %�-�3UHVODQG �� 
���� 6ZDQZLFN 1�5\GHU %�0�7DOERW �� 
���� /DQFDVWHU -�0�6XWWRQ -�0�6XWWRQ �� 
���� +RGGHVGRQ -�0�6XWWRQ 2�&�(�-DFNVRQ �� 
���� 6ZDQZLFN -�0�6XWWRQ 1�5\GHU �� 
���� 6ZDQZLFN -�0�6XWWRQ *�&ODUNVRQ �� 
���� +RGGHVGRQ -�0�6XWWRQ '�$�0RIIDW �� 
���� 6ZDQZLFN ,�5XVVHOO� 5�3�%UXJOHU �� 
���� 6ZDQZLFN ,�5XVVHOO� ,�5XVVHOO �� 
���� 6ZDQZLFN ,�5XVVHOO� &�&XUU\ �� 
���� +RGGHVGRQ ,�5XVVHOO� 0�(�'XFNZRUWK �� 
���� 6ZDQZLFN ,�5XVVHOO� 5�$�*LOO �� 
���� 6ZDQZLFN 0�'XFNZRUWK� *�/�*RUGRQ �� 
���� 6ZDQZLFN 0�'XFNZRUWK� -�&�'XFNZRUWK �� 
���� 6ZDQZLFN 0�'XFNZRUWK� 5�$�*LOO �� 
���� 6ZDQZLFN 0�'XFNZRUWK� '��/RPD[ �� 
���� 6ZDQZLFN 0�'XFNZRUWK� 0�:�6WDQOH\ �� 
���� 6ZDQZLFN 0�'XFNZRUWK *�*RUGRQ�'�*DIIQH\ �� 
���� 6ZDQZLFN *�*RUGRQ�'�*DIIQH\ -��'XQLRQ �� 
���� 6ZDQZLFN *�*RUGRQ�'�*DIIQH\ 5�5XVVHOO �� 
���� 6ZDQZLFN '�*DIIQH\ &�&XUU\�&�%DQN �� 
���� 6ZDQZLFN '�*DIIQH\ &�%DQN �� 
���� 6ZDQZLFN '�*DIIQH\ -�'XQLRQ �� 
���� 6ZDQZLFN '�*DIIQH\ +�%URZQ�-�'XQLRQ �� 
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0,1,67(56��:256+,3�/($'(56�� 
/$<�35($&+(56�$1'�&(/(%5$176 

 
� 0,1,67(56 
  
 7KH�IROORZLQJ�DUH�WKH�0LQLVWHUV�UHFRJQLVHG�E\�WKH�&RQIHUHQFH� 
 
 
5HWLUHG�RU�QRW�LQ�DFWLYH�VHUYLFH �2YHUVHDV 
 
 2UGDLQLQJ�0LQLVWHUV 25'$,1(' ,1'8&7(' 
 
 1RUPDQ�5\GHU -XQH ������� -XO\ ������� 
 
 5REHUW�$UWKXU�*LOO -XQH ������� -XO\ ������� 
 
 ,DQ�5XVVHOO -XO\ ������� -XO\ ������� 
 
 0DU\�(OL]DEHWK�'XFNZRUWK��%�$� -XO\ ������� -XO\ ������� 
 
 0LQLVWHUV 25'$,1(' 
 
 -RKQ�(GZDUG�(OOLRWW��%�$���%�'� -XQH ������� 
 
� -RKQ�(PDQXHO�7HHG -XQH ������� 
 
 /HVOLH�&KDPEHUV��%�$���3K�'� -XQH ������� 
 
� ,DQ�$OODQ�$UQROG -XQH ������� 
 
� -RKQ�0DLWODQG�6XWWRQ��%�$J�6F� -XQH ������� 
  �VHUYHG�DV�DQ�2UGDLQLQJ�0LQLVWHU������WR������ 
 
 0LFKDHO�:LOOLDP�6WDQOH\��0�6F���3K�'� -XQH ������� 
 
� 7UHYRU�$OH[DQGHU�0RIIDW��%�$� -XO\ ������� 
 � -XOLDQ�&OD\WRQ�'XFNZRUWK -XO\ ������� 
 � 5LFKDUG�-RKQ�.H\ZRUWK -XQH ������� 
  &OLIIRUG�&XUU\��%�6F -XO\ ������� 
 
 %UXFH�5RJHU�-DUYLV -XO\ ������� 
 
 %ULDQ�0DUN�7DOERW��%�$���'LS(G���%�6F� -XO\ ������� 
 
 *HRIIUH\�&ODUNVRQ��%�$� -XO\ ������� 
 
� 'DYLG�$OODQ�0RIIDW��%�0XV� -XO\ ������� 
 
 *LOOLDQ�/LQGVH\�*RUGRQ -XO\ ������ 
 
 5LWD�0DU\�5XVVHOO -XO\ ������� 
  'DYLG�(GZDUG�*DIIQH\��%�6F -XO\ ������� 
  &KULVWLQH�$QQH�%DQN -XO\ ������� 
  +HOHQ�7KHOPD�%URZQ -XO\ ������� 
  -DFN�'XQLRQ -XO\ ������� 
  5HEHFFD�0DU\�-DUUDWW -XO\ ������� 
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�0LQLVWHUV�LQ�WKH�IROORZLQJ�FDWHJRULHV�DUH�QRW�HQWLWOHG�WR�YRWH�DW�*HQHUDO�0HHW�
LQJV�RI�&RQIHUHQFH� 
 
0,1,67(56�25'$,1('�)25�6(59,&(�$%52$' 
 
0LQLVWHUV�2UGDLQHG�IRU�6HUYLFH�LQ�WKH�&]HFK�5HSXEOLF 
  0DUWLQ�'DYLG�.UHM]D $SULO ������ 
  �2UGDLQHG�LQ�WKH�&]HFK�5HSXEOLF� 
 
0LQLVWHUV� 2UGDLQHG� IRU� 6HUYLFH� LQ� WKH� &RPPRQZHDOWK� RI� ,QGHSHQGHQW�
6WDWHV� 
  $OH[DQGHU�*RUEHQNR -XO\ ������� 
 
0,1,67(56�25'$,1('�%<�27+(5�1(:�&+85&+�25*$1,6$7,216 
 

   5(&2*1,6(' 
  3DWULFN�'XYLYLHU -XO\ ������� 
  �2UGDLQHG�E\�WKH�*HQHUDO�&RQYHQWLRQ�RI�WKH�1HZ�-HUXVDOHP� 
  LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD�RQ�-XO\��������� 
  &DWKHULQH�/DXEHU -XO\ ������� 
  �2UGDLQHG�E\�WKH�6ZHGHQERUJLDQ�&KXUFK�RI�1RUWK�$PHULFD� 
  RQ�-XO\��������� 
  5RELQ�:RROGULGJH -XO\�������� 
  �2UGDLQHG�E\�WKH�5HYG�'��*DIIQH\�RQ�EHKDOI�RI�7KH�1HZ�&KXUFK�LQ� 
  $XVWUDOLD�RQ�$XJXVW��������� 
 
 
 

� :256+,3�/($'(56�$1'�/$<�35($&+(56 
 

7KH� IROORZLQJ� DUH� WKH� 5HFRJQLVHG� :RUVKLS� /HDGHUV�� $FFUHGLWHG� :RUVKLS�
/HDGHUV��DQG�/D\�3UHDFKHUV�UHFRJQLVHG�IRU�VHUYLFH�LQ�0DXULWLXV� 
 
5HFRJQLVHG�:RUVKLS�/HDGHUV 
*HRIIUH\�&KDUOWRQ�%HQWOH\ ���� 
%U\DQ�5LFKDUG�6PLWK ���� 
3DWULFN�/HRQDUG�-RKQVRQ ���� 
*RUGRQ�6WDQIRUG�.XSKDO ���� 
6WHSKHQ�5XVVHOO-/DF\ ���� 
-HIIUH\�'DYLG�/RPD[ ���� 
$QQH�(OL]DEHWK�&ODUNVRQ ���� 
0LFKDHO�&OXEE ���� 
5REHUW�-RVHSK�.LUN ���� 
'DYLG�5LFKDUG�$OIUHG�)ULHQG ���� 



�� 

 

:LOOLH�+XJJLQV ���� 
.DWKU\Q�0DU\�%URRNV ���� 
3KLOOLS�1LFKRODV�%URRNV ���� 
)UDQFHV�0DU\�%XUQOH\ ���� 
0DXULFH�*DUQHWW ���� 
$ODQ�&KULVWRSKHU�0LVVRQ ���� 
 5HFRJQLVHG�DV�D�/D\�3DVWRU ���� 
3DPHOD�-R\�0RIIDW ���� 
&OLYH�*RDOHQ ���� 
-DPHV�$ODQ�%RZLH ���� 
&RQVWDQFH�7KHOPD�:LOVRQ ���� 
3HWHU�0LFKDHO�:LOVRQ ���� 
-XGLWK�0DUJDUHW�:LOVRQ ���� 
3DXOLQH�$QQ�*ULPVKDZ ���� 
-DQ�0LOODU ���� 
7UHYRU�0LOODU� ���� 
 5HFRJQLVHG�DV�D�/D\�3DVWRU� ���� 
0DGHOHLQH�0DU\�-RVHSKLQH�7D\ORU ���� 
6WHSKHQ�7KRPDV ���� 
 5HFRJQLVHG�DV�D�/D\�3DVWRU� ���� 
.LWWLH�0HWKXHQ--RQHV ���� 
-HDQ�0UR]HN ���� 
1LJHO�6XWWRQ ���� 
+HOHQ�1HZWRQ ���� 
'DYLG�+DVHOHU ���� 
*ZHQGROHQ�5RZH ���� 
 
$FFUHGLWHG�:RUVKLS�/HDGHUV 
'HUULFN�3HDUFH ���� 
0DU\�%ULJJ ���� 
(QLG�1LFKROOV ���� 
'LDQH�/HZLQ ���� 
-RQDWKDQ�$UPLWDJH ���� 
*HRUJH�+XQW ���� 
-DQHW�%HQVRQ ���� 
'RURWK\�0DUJLVRQ ���� 
+RZDUG�7XUQHU ���� 
/LQGD�:HOOV ���� 



�� 

 

*UDQW�%UDFNOH\ ���� 
'DYLG�%URRNV ���� 
0LFKDHO�+LQGOH\ ���� 
'DYLG�6KDUURFN ���� 
7RQLD�-DUYLV ���� 
6XVDQ�:LOVRQ ���� 
/L]�5HJDQ ���� 
-RKQ�+DUULV ���� 
3KLOLSSD�3HDFRFN ���� 
 
/D\�3UHDFKHUV�UHFRJQLVHG�IRU�VHUYLFH�LQ�0DXULWLXV 
  $XWKRUL]HG 
-DFTXHV�'DQMRX[ ���� 
&OLIIRUG�3KDQMRR ���� 
(YHO\QH�(\QDXG ���� 
<YHV�5DGKDQDXWK� ���� 
 
 
� &(/(%5$176 
 
7KH� IROORZLQJ� DUH� WKH� $XWKRULVHG� &HOHEUDQWV� IRU� WKH� 6DFUDPHQWV� DQG� 
&HUHPRQLHV�UHFRJQLVHG�E\�WKH�&RQIHUHQFH� 
 
0U�3DW�-RKQVRQ�-�+RO\�6XSSHU�DQG�)XQHUDOV�� 
0U�$ODQ�0LVVRQ�-�%DSWLVP��+RO\�6XSSHU�DQG�)XQHUDOV�� 
0UV�0DU\�%XUQOH\�-�+RO\�6XSSHU�DQG�)XQHUDOV�� 
0UV�$QQH�&ODUNVRQ�-�+RO\�6XSSHU�� 
0U�0DXULFH�*DUQHWW�-�+RO\�6XSSHU�� 
0U�3KLOOLS�%URRNV�-�+RO\�6XSSHU�DQG�)XQHUDOV�� 
0U�6WHSKHQ�5XVVHOO-/DF\�-�+RO\�6XSSHU�DQG�)XQHUDOV��� 
0U�'DYLG�6KDUURFN�-�+RO\�6XSSHU�DQG�)XQHUDOV�� 
0U�'DYLG�)ULHQG�-�+RO\�6XSSHU�� 
0U�7UHYRU�0LOODU�-�%DSWLVP��+RO\�6XSSHU�DQG�)XQHUDOV�� 
'U�*HRIIUH\�%HQWOH\�-�%DSWLVP��+RO\�6XSSHU�DQG�)XQHUDOV�� 
0U�0LFKDHO�&OXEE�-�%DSWLVP��+RO\�6XSSHU�DQG�)XQHUDOV�� 
0U�3HWHU�:LOVRQ�-�+RO\�6XSSHU�DQG�)XQHUDOV�� 
0UV�7KHOPD�:LOVRQ�-�%DSWLVP��+RO\�6XSSHU�DQG�)XQHUDOV�� 
0UV�0DGHOHLQH�7D\ORU�-�%DSWLVP��+RO\�6XSSHU�DQG�)XQHUDOV�� 
0LVV�*ZHQGROHQ�5RZH�-�+RO\�6XSSHU�� 
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0UV�.DWKU\Q�%URRNV�-�)XQHUDOV�� 
0UV�3DXOLQH�*ULPVKDZ�-�%DSWLVP��+RO\�6XSSHU��)XQHUDOV�DQG�0DUULDJHV�� 
0UV�-HDQ�0UR]HN�-��)XQHUDOV�� 
0UV�0DULRQ�&XUU\�-�+RO\�6XSSHU�DQG�)XQHUDOV�� 
0U�6WHSKHQ�7KRPDV�-�+RO\�6XSSHU�DQG�)XQHUDOV�� 
0U�'DYLG�%URRNV�-�)XQHUDOV�� 
0U�$ODQ�%RZLH�-�+RO\�6XSSHU�� 
0U�1LJHO�6XWWRQ�-�%DSWLVP�DQG�+RO\�6XSSHU�� 
0U�*RUGRQ�.XSKDO�-�+RO\�6XSSHU� 
0UV�/L]�5HJDQ�–�+RO\�6XSSHU 
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/$1'�$1'�%8,/',1*6�+(/'�,1�75867�%<�&21)(5(1&( 
 
,QVXUDQFH�RI�EXLOGLQJV��H[FOXGLQJ�FRQWHQWV� 
 
% &RQIHUHQFH�%ORFN�3ROLF\  
0 $03 
 
� ,QGH[�/LQNHG 
� +HOG�LQ�WUXVW�IRU�WKH�(PEVD\�)XQG 
 
 
&RQIHUHQFH�PDLQWDLQV�ZLWK�(FFOHVLDVWLFDO�D�FRPELQHG�LQVXUDQFH�SROLF\�IRU�
HPSOR\HUV��SXEOLF�DQG�SURGXFWV�OLDELOLW\�RQ�WKH�SURSHUWLHV�OLVWHG�EHORZ�DQG�DOVR�
IRU�RWKHU�6RFLHWLHV�DQG�DVVRFLDWHG�LQVWLWXWLRQV 
 

 
,Q�/RQGRQ�DQG�WKH�6RXWK�RI�(QJODQG  
  
%RXUQHPRXWK��&KXUFK�DQG�URRPV�DW� 
  7XFNWRQ�5RDG��6RXWKERXUQH��%+���+7 % ���������� �� 
 +RXVH�DW�����7XFNWRQ�5RDG� 
  6RXWKERXUQH��%+���+7  % �������� �� 
 
%ULJKWOLQJVHD��&KXUFK�DQG�URRPV�DW� 
  4XHHQ�6WUHHW��&2���3+  % �������� �� 
 
*UHHQKLOO���&KXUFK�DQG�URRPV�DW�����/HLFHVWHU �5RDG�  
  1HZ�%DUQHW�(1���(%  % ���������� �� 
 
.HQVLQJWRQ��&KXUFK��DQG�URRPV�DW���3HPEU LGJH�9LOODV�  
  /RQGRQ���:����(1  % ���������� �� 
 
6RXWKHQG-RQ-6HD��&KXUFK�DQG�URRPV�DW� 
  6XWWRQ�5RDG��66���+;  % �������� �� 
 
:HVW�:LFNKDP��&KXUFK�DQG�URRPV�DW� 
  +LJK�6WUHHW��%5���/=  % �������� �� 
 

*HQHUDO�&RQIHUHQFH�  
 +RXVH�DW����3ROODUG�5RDG��:KHWVWRQH�� 
  /RQGRQ��1����8%��)UHHKROG�  % �������� �� 
 %XQJDORZ�DW����%URDGZD\��6RXWKERXUQH 
  %RXUQHPRXWK��%+���(4��)UHHKROG� % �������� �� 
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,Q�WKH�0LGODQGV�DQG�:HVW  
 
'HUE\��&KXUFK�DQG�URRPV�DW� 
  +RUZRRG�$YHQXH��'(����$1  % �������� �� 
 +RXVH�DW����$�%XUWRQ�5RDG��'HUE\��'(����$1 % �������� �� 
 

*HQHUDO�&RQIHUHQFH�  
 %XQJDORZ�DW�����&RYHQWU\�5RDG��1XQHDWRQ��  
  :DUZLFNVKLUH��&9����$;��)UHHKROG� % �������� �� 
 3XUOH\�&KDVH�&HQWUH��$WKHUVWRQH���)UHHKROG� % ���������� �� 
 
 
,Q�1RUWK�/DQFDVKLUH  
 
$FFULQJWRQ� �&KXUFK�DW�+DUJUHDYHV�6WUHHW�%%���%%  
    % �������� �� 
 
%XUQOH\��&KXUFK�DQG�URRPV�DW� 
  %ULHUFOLIIH�5RDG�%%����;+  % �������� �� 
 
*HQHUDO�&RQIHUHQFH�  
 +RXVH�DW���:KLWW\FURIW�'ULYH��%DUURZIRUG��  
  1HOVRQ��%%���$6��)UHHKROG���    % �������� �� 
 +RXVH�DW�����0HUFHU�&UHVFHQW��+DVOLQJGHQ�  
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 +RXVH�DW����:RRGODQGV�'ULYH�� 
  1HZWRQ��&+���44  % �������� �� 
 
.HDUVOH\��&KXUFK�DQG�URRPV�DW� 
  %ROWRQ�5RDG��%/���''  % ���������� �� 
 
5DGFOLIIH��&KXUFK�DQG�URRPV�DW�6WDQG�/DQH�  %���������������� �
  
*HQHUDO�&RQIHUHQFH� 
 +RXVH�DW�&KXUFK�6WUHHW�� 
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%UDGIRUG��&KXUFK�DQG�URRPV�DW�$VKILHOG�$YHQXH��  
  )UL]LQJKDOO��%'����$/  % �������� �� 
 
'DOWRQ��&KXUFK�DQG�URRPV�DW�*URYH�3ODFH�  
  'DOWRQ��+XGGHUVILHOG��+'���/+ % ���������� �� 
 )ODWV�DW�����DQG�����/RQJ�/DQH��  
  'DOWRQ��+XGGHUVILHOG��+'���// % �������� �� 
 
.HLJKOH\��&KXUFK�DQG�URRPV�DW�%UDLWKZDLWH�5RDG�  
  %UDLWKZDLWH�%'����3;  % �������� �� 
 
6HDEXUQ�'HQH��&KXUFK�DQG�URRPV�DW�6KLHOGV�5RDG�  
  6HDEXUQ�'HQH��6XQGHUODQG��65���1' % �������� �� 
 
*HQHUDO�&RQIHUHQFH�  
 +RXVH�DW����:LPERUQH�'ULYH��.HLJKOH\�  
  -RLQWO\�RZQHG�IUHHKROG����  % ��������  
 .LOGZLFN�1HZ�&KXUFK�&HQWUH��0DLQ�5RDG�  
  .LOGZLFN��)UHHKROG����  % �������� �� 
 
 
,Q�6FRWODQG  
 
3DLVOH\��&KXUFK�DQG�URRPV�DW����*HRUJH�6WUHHW�  
  ZLWK�OLEUDU\�DQG�FUHFKH�FRQWLJXRXV�3$���/%� % ���������� �� 
 
1HZ�=HDODQG 
 ��D�%DOPDLQ�5RDG��%LUNHQKHDG��$XFNODQG������� 0��1=�������� 
  �&RQIHUHQFH�VKDUH����������� 
 
 
3URSHUW\�RI�WKH�1HZ�&KXUFK�&ROOHJH    
 ���5DGFOLIIH�1HZ�5RDG��5DGFOLIIH��0DQFKHVWHU� %���������������� �� 
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�  6HFUHWDU\ 7UHDVXUHU 
$UHD�&RXQFLOV�- 
 1RUWK-:HVW��0DQFKHVWHU� 0UV�3�$�*ULPVKDZ 0U�-�(�)RUG 
 6FRWWLVK�$VVRFLDWLRQ 0UV�1�/DLGODZ 0UV�5�-RKQVWRQH 
 <RUNVKLUH�	�1RUWK-(DVW 0UV�-�(�0LOODU  
%URDGILHOG�%HQHYROHQW�)XQG� 0UV�(�&XQQLQJKDP 0UV�(�&XQQLQJKDP 
1HZ�&KXUFK�&ROOHJH 0UV�&�0DKPRRG 0U�5�-�1LFKROOV 
&RPPLWWHH�IRU�$X[LOLDU\�0LQLVWU\ 0UV�-�(�0LOODU 
([DPLQLQJ�%RDUG��&ROOHJH /HDGHU�RI�6WXGLHV 
 (GXFDWLRQ�&RPPLWWHH� 
+RPH�:RUVKLS�6FKHPH 5HY�&�$�%DQN��2UJDQLVHU� 
+RQRUDU\�/LIH�0HPEHUV 0V�-�=�%URRNV 
-HJJLQV�7UXVWHHV 0UV�'�0XOORFN 
.LOGZLFN�&RPPLWWHH 0U�.�6DQGLIRUG 0U�.�6DQGLIRUG 
/LEUDU\�	�$UFKLYHV�&RPPLWWHH 0UV�0�+DZNLQV 
0DUNHWLQJ�DQG�5HVRXUFHV 0U�6�5XVVHOO-/DF\ 0U�1�.�6XWWRQ 
0LQLVWHUV¶�&RPPLWWHH 5HY�&�$�%DQN 
1HZ�&KXUFK�&KLOGUHQ
V�6RFLHW\ 0UV�6�&KHVZRUWK 0U�'�7KRPDV 
1HZ�&KXUFK�+LVWRULFDO�6RFLHW\ 0UV�0�+DZNLQV 0UV�3�$�*ULPVKDZ 
   �&RQYHQRU�  �6HF�7UHDV� 
1HZ�&KXUFK�<RXWK�$VVRFLDWLRQ 0LVV�*�5RZH 0UV�3�$�*ULPVKDZ 
2YHUVHDV�6HFUHWDU\ 5HY�1�5\GHU 
3XUOH\�&KDVH�&HQWUH 0U�0�'�+DVHOHU 0UV�6�)LHOG 
6ZHGHQERUJ�6RFLHW\ 0V�'�3UHQWLFH 0U�$�0RUOH\ 
   �$GPLQ� 
<RUNVKLUH�0LVVLRQDU\�$VVRFLDWLRQ 0UV�-�0LOODU  
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7KHVH�&RXQFLOV�FRPSULVH�D�6HFUHWDU\��D�7UHDVXUHU�DQG�DV�PDQ\�0LQLVWHUV�DQG�
/D\�0HPEHUV�DV�DUH�GHHPHG�QHFHVVDU\� 
7KH�QXPEHUV�LQ�EUDFNHWV�DIWHU�WKH�QDPHV�RI�WKH�6RFLHWLHV�GHQRWH�WKH�QXPEHU�RI�
UHSUHVHQWDWLYHV�ZKLFK�WKH�6RFLHW\�LV�HQWLWOHG�WR�VHQG�WR�WKH�$QQXDO�0HHWLQJ�RI�
WKH�&RQIHUHQFH� 
$Q�DVWHULVN�LQGLFDWHV�WKDW�WKH�SURSHUW\�RI�WKH�6RFLHW\�LV�LQ�&RQIHUHQFH�7UXVW� 
 
1RUWK-:HVW��0DQFKHVWHU� 
6HFUHWDU\��0UV�3�$�*ULPVKDZ 
7UHDVXUHU��0U�-�(�)RUG 

&KHVWHU������
.HDUVOH\������
5DGFOLIIH������ 
 
6FRWWLVK�$VVRFLDWLRQ 
0LQLVWHUV��5HY�5�$�*LOO��5HY�-�'XQLRQ 
6HFUHWDU\��0UV�1�/DLGODZ 
7UHDVXUHU��0UV�5�-RKQVWRQH 

3DLVOH\���� 
 
<RUNVKLUH�DQG�1RUWK-(DVW 
0LQLVWHU��5HY�&�%DQN��5HY�%�-DUYLV 
6HFUHWDU\��0UV�-�(�0LOODU 
7UHDVXUHU�� 

%UDGIRUG�DQG�6DOWDLUH������
'DOWRQ������
.HLJKOH\������
6HDEXUQ�'HQH���� 


