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,QWURGXFWLRQ�WR�*0. 

,¶P�ZULWLQJ�WKLV�LQ�WKH�GHSWKV�RI�-DQXDU\��ZKHQ�WKH�ZHDWKHU�LV�GHFLGHGO\�FKLOO\�DQG�SURPLVLQJ�
VQRZ��&KULVWPDV�VHHPV�DJHV�DJR�DQG�KROLGD\V�DSSHDU�WR�EH�MXVW�D�WLQ\�GRW�XSRQ�WKH�KRUL]RQ��
,W¶V�D�GLIILFXOW�WLPH�RI�\HDU��ERWK�ILQDQFLDOO\�DQG�LQ�KHDOWK�WHUPV��DV�ZH�WU\�WR�FRSH�ZLWK�WKH�
DIWHUPDWK�RI�D�IHVWLYH�VHDVRQ�XSRQ�RXU�EDQN�EDODQFHV�DQG�RXU�ZDLVWOLQHV��,�ZRQGHU�KRZ�PDQ\�
RI�XV�ZLOO�VWLOO�EH�NHHSLQJ�XS�RXU�1HZ�<HDU�5HVROXWLRQV�ZKHQ�WKLV�HGLWLRQ�LV�RXW�LQ�HDUO\�0DUFK" 
 

7KRVH�UHVROXWLRQV�DUH�OLNH�D�SURPLVH�WR�RXUVHOYHV�WKDW�ZH�FDQ�GR�EHWWHU��EH�EHWWHU��DLP�KLJKHU�DQG�SXW�ULJKW�
DQ\WKLQJ�ZH�PD\�KDYH�OHW�JR�ODVW�\HDU��7KH\�DUH�HYLGHQFH�RI�RXU�RQJRLQJ�FRPPLWPHQW�WR�VHOI-LPSURYHPHQW�
DQG�WKDW¶V�D�MRXUQH\�ZLWK�QR�HQGSRLQW��:H�DUH�DOO�D�³ZRUN�LQ�SURJUHVV´��7KDW�DSSOLHV�WR�WKH�3DULVK�&RXQFLO�
MXVW�DV�PXFK�DV�LW�GRHV�WR�SDULVKLRQHUV�–�DQG�ZH�DUH�MXVW�D�IHZ�ZHHNV�DZD\�IURP�WKH�ORFDO�HOHFWLRQV�LQ�0D\��
ZKHQ�ZH�DOO�JHW�D�FKDQFH�WR�FKDQJH�WKH�ORFDO�ODQGVFDSH�� 
 

3DULVK� &RXQFLOORUV�� WRR�� ZLOO� QHHG� WR� FRQVLGHU� ZKHWKHU� WKH\� DUH� VWDQGLQJ� IRU� UH-HOHFWLRQ� DQG� WKLV� LV� DQ�
RSSRUWXQLW\�IRU�HYHU\RQH�ZKR�KDV�HYHU�WKRXJKW�³,�FRXOG�GR�WKDW�MRE�´�WR�SXW�WKHPVHOYHV�IRUZDUG��,I�ZH�KDYH�
PRUH� DSSOLFDWLRQV� WKDQ� ZH� KDYH� YDFDQFLHV�� WKHUH� ZLOO� EH� D� *QRVDOO� HOHFWLRQ� WRR�� ,¶G� OLNH� WR� DVN� \RX� WR�
VHULRXVO\�FRQVLGHU�ZKHWKHU�\RX�KDYH�WKH�VNLOOV��TXDOLWLHV�� WLPH�DQG�ZLOOLQJQHVV�WR�JLYH�VRPHWKLQJ�EDFN�WR�
\RXU�FRPPXQLW\�E\�MRLQLQJ�WKH�&RXQFLO��:H�DUH�DOZD\V�NHHQ�WR�ZHOFRPH�QHZ�IDFHV�DQG�WKHUH¶V�QR�GRXEW�
WKDW�WKHUH�LV�D�ORW�RI�ZRUN�WR�EH�GRQH��VR�WKH�PRUH�KDQGV�WKHUH�DUH�WR�KHOS��WKH�EHWWHU��,I�VRPH�RI�WKRVH�KDQGV�
ZHUH�DWWDFKHG� WR�SHRSOH�RI�� VKDOO�ZH�VD\��D� VOLJKWO\� \RXQJHU� DJH-SURILOH�–� WKDW�ZRXOG�EH�HYHQ�EHWWHU��$W�
SUHVHQW��WKH�³PDWXULQJ�OLNH�D�ILQH�ZLQH´�JURXS�LV�ZHOO-UHSUHVHQWHG��)RU�WKRVH�ZKR�OLNH�WKHLU�VWDWLVWLFV��WKH�
DYHUDJH�DJH�RI�D�SDULVK�FRXQFLOORU�LV���������RI�WKH�SUHVHQW�FRXQFLOORUV�KDYH�EHHQ�LQ�SRVW�IRU�RYHU����\HDUV��
����RI�RXU�QXPEHU�DUH�PHQ�DQG�MXVW�����RI�RXU�FRXQFLOORUV�DUH�XQGHU�WKH�DJH�RI�����1RZ�,¶P�QRW�VD\LQJ�
WKDW�RXU�SUHVHQW�FRXQFLOORUV�DUH�WRR�ROG�–�,¶P�RQH�RI�WKHP��DIWHU�DOO��%XW�,�GR�WKLQN�LW�ZRXOG�EH�JUHDW�LI�ZH�
FRXOG�EHWWHU�UHIOHFW�WKH�SDULVKLRQHUV�ZH�UHSUHVHQW��+DYH�D�WKLQN�DQG�VHH�LI�\RX¶UH�XS�IRU�D�FKDOOHQJH� 
 

�����ZDV�D�YHU\�FKDOOHQJLQJ�\HDU�IRU�WKH�&RXQFLO��ZLWK�D�QXPEHU�RI�GHPDQGLQJ�SURMHFWV�RQ�WKH�JR�DW�RQFH�
DQG� VRPH� RWKHU� WKLQJV� KDG� WR� WDNH� D� EDFN� VHDW� GXH� WR� FRQIOLFWLQJ� SUHVVXUHV�� ,W� SXWV� D� JUHDW� VWUDLQ� RQ�
FRXQFLOORUV�DQG�2IILFHUV�ZKHQ�WKHUH¶V�VR�PXFK�WR�GR�EXW�WKDW¶V�ZKHQ�WKH�YDOXH�RI�WHDPZRUN�LV�VHHQ�PRVW�
FOHDUO\��,W¶V�DOVR�RQH�RI�WKH�WKLQJV�,�SHUVRQDOO\�KDYH�HQMR\HG�PRVW�DERXW�EHLQJ�D�&RXQFLOORU��WKH�IHHOLQJ�RI�
ZRUNLQJ�ZLWK�D�WHDP�RI�SHRSOH�ZKR�DOO�ZDQW�WR�PDNH�D�GLIIHUHQFH�WR�RXU�YLOODJH�LV�VRPHWKLQJ�,�UHOLVK��,W¶V�
VWLOO� KDUG� ZRUN� –� EXW� LW¶V� VR� UHZDUGLQJ�� HVSHFLDOO\� DW� D� WLPH�ZKHQ�� QDWLRQDOO\�� SUHVVXUHV� KDYH� SRODULVHG�
FRPPXQLWLHV�DQG�HYHQ�IDPLOLHV�LQWR�GLVWLQFW�FDPSV��,W¶V�JRRG�WR�UHPLQG�RXUVHOYHV�WKDW�LQ�RXU�YLOODJH��ZH�DUH�
DEOH�WR�SXW�RXU�RWKHU�GLIIHUHQFHV�DVLGH�DQG�ZRUN�WRJHWKHU�WR�HQVXUH�WKDW�*QRVDOO�KDV�VRPHWKLQJ�WR�RIIHU�WR�
DOO�LWV�UHVLGHQWV� 
 

2Q�WKDW�QRWH��,�VKDOO�WKLQN�RI�6XPPHU�DQG�ZHOFRPH�\RX�WR�WKH�0DUFK�HGLWLRQ�RI�*0.� 

&OOU�*DLO�*UHJRU\ 
&KDLU�RI�*QRVDOO�3DULVK�&RXQFLO 

6PDUW�$OHUWV�DQG�1HLJKERXUKRRG�:DWFK 
 
<RX� PD\� UHPHPEHU� WKDW� DQ� DUWLFOH� ZDV� LQFOXGHG� LQ� WKH� 6SULQJ� �����
HGLWLRQ�RI�*0.�LQ�ZKLFK�WKH�3DULVK�&RXQFLO�DFWLYHO\�SURPRWHG�VHWWLQJ�
XS� D� 1HLJKERXUKRRG� :DWFK� 6FKHPH�� � 7KH� &RXQFLO� LV� DZDUH� WKDW� D�
GHGLFDWHG� JURXS� RI� SHRSOH� LQ� 0RUHWRQ� DQG� WKH� VXUURXQGLQJ� DUHD� UXQ� D� YHU\� VXFFHVVIXO� 1HLJKERXUKRRG�
:DWFK�6FKHPH���7KH�&RXQFLO�LV�DJDLQ�LQYLWLQJ�DQ\RQH�ZKR�PD\�EH�LQWHUHVWHG�LQ�SDUWLFLSDWLQJ�LQ�VHWWLQJ�XS�D�
VFKHPH� LQ� *QRVDOO� WR� FRQWDFW� JUDKDPSD\QH#JQRVDOOSDULVKFRXQFLO�RUJ�� WHOHSKRQH� ������ ������� RU�
SDWULFLD�DONHU#JQRVDOOSDULVKFRXQFLO�RUJ�� WHOHSKRQH� ������ ������� DQG� ZH� ZLOO� FROODWH� UHVSRQVHV���
$OWHUQDWLYHO\� \RX� FDQ� VLJQ� XS� IRU� 6PDUW� $OHUWV� RU� YROXQWHHU� IRU� 1HLJKERXUKRRG� :DWFK� E\� YLVLWLQJ�
ZZZ�VWDIIRUGVKLUH-SFF�JRY�XN�������� 



 

 

1HZ�&RXQFLOORU�DQG�(OHFWLRQ�,QIRUPDWLRQ 
 
,Q�WKH�ODVW�*0.��ZH�WROG�\RX�DERXW�RXU�ODWHVW�&RXQFLOORU�UHFUXLW��-RUGDQ�$UFKHU��DQG�UHSRUWHG�
WKDW� WKHUH� KDG� EHHQ� WZR� YHU\� ZHOO-TXDOLILHG� DSSOLFDQWV�� 6LQFH� WKHQ�ZH� KDYH� KDG� D� IXUWKHU�
UHVLJQDWLRQ� DV� &RXQFLOORU� *UHHQ� LV� XQIRUWXQDWHO\� XQDEOH� WR� FRQWLQXH� GXH� WR� IDPLO\�
FRPPLWPHQWV��:H�VKDOO�PLVV�KHU�DQG�KHU�FKHHUIXO��KDUG-ZRUNLQJ�DSSURDFK�EXW�ZH�ZLVK�KHU�
ZHOO� 

 
$V�WKH�YDFDQF\�RFFXUUHG�ZLWKLQ���PRQWKV�RI�WKH�QRUPDO�VFKHGXOHG�GD\�RI�
HOHFWLRQ�L�H��7KXUVGD\���0D\������WKH�3DULVK�&RXQFLO�ZDV�DEOH�WR�FR-RSW�D�
SHUVRQ�WR�ILOO�WKH�YDFDQF\�DQG�IROORZHG�SURFHGXUHV�LQ�GLVSOD\LQJ�D�QRWLFH�
JLYLQJ�WKH�SXEOLF�QRWLILFDWLRQ�RI�WKH�YDFDQF\�DQG�QRW�WKH�RSWLRQ�WR�FDOO�WKH�
HOHFWLRQ�� � 'XULQJ� WKDW� WLPH� WKHUH� ZDV� QR� IXUWKHU� LQWHUHVW�� VR� LW� VHHPHG�
VHQVLEOH�WR�FRQVLGHU�WKH�YHU\�UHFHQW�XQVXFFHVVIXO�FDQGLGDWH�DQG�ZH�VSRNH�
WR�-DQHW�/DPPLQ��6KH�FRQILUPHG�WKDW�VKH�ZDV�VWLOO�LQWHUHVWHG�LQ�EHFRPLQJ�
D�&RXQFLOORU�DQG�ZDV�FR-RSWHG�DW�RXU�ODVW�&RXQFLO�0HHWLQJ� 
 
-DQHW¶V�IDPLO\�KDYH�OLYHG�LQ�*QRVDOO�IRU�RYHU����\HDUV�DQG�VKH�ZLOO�EH�D�
IDPLOLDU� IDFH� WR� PDQ\� WKDQNV� WR� KHU� PHPEHUVKLS� RI� ORFDO� JURXSV�� +HU�
VNLOOV�DQG�H[SHULHQFH�LQ�FXVWRPHU�VHUYLFH�� ,7��ILQDQFH�� ORFDO�JRYHUQPHQW�
DQG�KRXVLQJ�ZLOO�FHUWDLQO\�EH�YHU\�ZHOFRPH�LQGHHG��:H�DUH�IRUWXQDWH�WR�
KDYH�KHU�ZLWK�XV� 

 
%HFDXVH�WKHUH�DUH�HOHFWLRQV�WKLV�0D\��-DQHW�LV�DZDUH�WKDW�KHU�WHQXUH�LV�VKRUW��%XW�VKH�LV�LQ�H[DFWO\�WKH�VDPH�
SRVLWLRQ�DV�WKH�UHVW�RI�WKH�&RXQFLO�–�ZH�$//�KDYH�WR�GHFLGH�ZKHWKHU�WR�VWDQG�DJDLQ�RU�QRW��$QG�VR�GR�\RX�
EHFDXVH�WKLV�LV�<285�RSSRUWXQLW\�WR�VWDQG�DV�D�FRXQFLOORU��7KHUH�DUH�VRPH�UXOHV�WR�QRWH� 
 
· (YHU\�FDQGLGDWH��LQFOXGLQJ�H[LVWLQJ�FRXQFLOORUV��PXVW�EH�YDOLGO\�QRPLQDWHG�ZKLFK�PHDQV�WKDW�\RX�D�

FRPSOHWHG�QRPLQDWLRQ�SDSHU�ZKLFK�LQFOXGHV�\RXU�FRQVHQW�WR�VWDQG�� 

· 7KHVH�PXVW�EH�PXVW�VXEPLW�ZLWK�WKH�5HWXUQLQJ�2IILFHU�DW�6WDIIRUG�%RURXJK�&RXQFLO�E\��SP�RQ��UG�
$SULO� 

· 7KH� FDQGLGDWH�PXVW� EH� D� UHJLVWHUHG� HOHFWRU� IRU� WKH� SDULVK��25� IRU� WKH�ZKROH� RI� WKH� ���
PRQWKV�SUHFHGLQJ�WKH�HOHFWLRQ��PXVW�KDYH� 

· RFFXSLHG�ODQG�RU�SUHPLVHV�ZLWKLQ�WKH�SDULVK 

· RU�OLYHG�ZLWKLQ�WKH�SDULVK 

· RU�KDG�KLV�KHU�PDLQ�RU�RQO\�SODFH�RI�ZRUN�ZLWKLQ�WKH�SDULVK 

· &DQGLGDWHV�PD\�QRW�KROG�D�SDLG�DSSRLQWPHQW�ZLWK�WKH�SDULVK�FRXQFLO 

· 2U�EH�D�EDQNUXSW��LH�VXEMHFW�WR�D�EDQNUXSWF\�UHVWULFWLRQV�RUGHU�RU�LQWHULP�RUGHU� 

· 2U�KDYH�EHHQ�FRQYLFWHG�RI�DQ\�RIIHQFH�ZLWKLQ�WKH�ODVW���\HDUV�DQG�LPSULVRQHG�IRU�D�SHULRG�RI�QRW�OHVV�
WKDQ���PRQWKV 

· 2U�KDYH�FRPPLWWHG�DQ\�RWKHU�HOHFWRUDO�RU�ILQDQFLDO�FRUUXSW�RU�LOOHJDO�
SUDFWLFHV 

 
,I� ZH� KDYH� IHZHU� DSSOLFDQWV� WKDQ� VHDWV� DYDLODEOH�� WKH� HOHFWLRQ� ZLOO� EH�
XQFRQWHVWHG�DQG�DOO�FDQGLGDWHV�ZLOO�EH�VXFFHVVIXO��,I�ZH�KDYH�PRUH��WKHQ�D�
SROO� RU� YRWH� PXVW� WDNH� SODFH�� $OO� FDQGLGDWHV�� ZKHWKHU� FRQWHVWHG� RU�
XQFRQWHVWHG��WDNH�RIILFH�RQ�WKH�IRXUWK�GD\�DIWHU�WKH�SROO� 
 
7KHUH�LV�ORWV�PRUH�LQIRUPDWLRQ�DYDLODEOH�WR�KHOS�\RX�PDNH�XS�\RXU�PLQG�
DERXW�ZKHWKHU� WR�VWDQG�� VR� MXVW�FRQWDFW� WKH�3DULVK�&OHUN� LI� \RX¶G� OLNH�DQ�
LQIRUPDWLRQ�SDFN��� 
 
0HDQZKLOH�–�ZHOFRPH�-DQHW� 

 

&RXQFLOORU�-DQHW�/DPPLQ 



 

 

 �����3URMHFWV 

7KH�3DULVK�&RXQFLO KDV�D�EXV\�WLPH�DKHDG��FRPSOHWLQJ�RQJRLQJ�SURMHFWV�DQG�VWDUWLQJ�QHZ�RQHV�
WKDW�KDYH�EHHQ�SODQQHG�IRU�VRPH�WLPH�EXW�FRXOGQ¶W�EH�VWDUWHG�GXH�WR�SUHVVXUH�RI�ZRUN� 

· $W�WKH�HQG�RI������WKH�FRXQFLO�ZDV�LQIRUPHG�WKDW�LWV�DSSOLFDWLRQ�WR�WKH�%RURXJK�&RXQFLO�
IRU� WKH� UHPDLQGHU�RI�6���� IXQGV� �IXQGV� UDLVHG� IURP�QHZ�GHYHORSPHQWV��ZDV� VXFFHVVIXO� �7KLV�ZDV�
YHU\�JRRG�QHZV�DQG�WKH����.�ZLOO�KHOS�SD\�IRU�VRPH�QHZ�SOD\�SDUN�HTXLSPHQW�DW� WKH�%URRNKRXVH�
5RDG�SDUN��UHSODFLQJ�D�IHZ�LWHPV�WKDW�DUH�ROG�DQG�VKRZLQJ�VLJQV�RI�ZHDU�DQG�WHDU��LQFOXGLQJ�WKH�VDIHW\�
VXUIDFLQJ�ZKLFK�LQ�SODFHV�LV�YHU\�ZRUQ�RXW�  � 

 
· 7KH�6���� IXQGV�ZLOO� DOVR� KHOS� EX\� RXWGRRU� J\P�HTXLSPHQW� WKDW�ZLOO� EH� ORFDWHG� QH[W� WR� WKH� WHQQLV�

FRXUW�   �&RXQFLO�LV�SOHDVHG�WR�VHH�WKH�WHQQLV�FRXUW�KDV�EHHQ�SXW�WR�JRRG�XVH�DQG�SOD\�FRQWLQXHG�GXULQJ�
WKH�ZLQWHU�PRQWKV� �7KH�FRXUW�ZDV�PRQLWRUHG�GXULQJ�WKH�FROGHU�ZHDWKHU�DQG�ZRXOG�KDYH�EHHQ�ORFNHG�
LI�LW�KDG�EHHQ�WKRXJKW�WKDW�WKH�FRXUW�VXUIDFH�ZDV�WRR�VOLSSHU\�EXW�DW�WKH�WLPH�RI�ZULWLQJ�LW�KDV�UHPDLQHG�
RSHQ�DQG�EHHQ�XVHG� 

 
· &RXQFLO�KDV�VHW�DVLGH�IXQGV�WR�UHSODFH�VRPH�RI�WKH�IHQFLQJ�DURXQG�WKH�SDUN�WKDW�LV�DOVR�VKRZLQJ�VLJQV�

RI�ZHDU� DQG� WHDU� DQG� IXQGV�KDYH�EHHQ�HDUPDUNHG� WR�PDNH� LPSURYHPHQWV� WR� WKH�SOD\� DUHD� FDU�SDUN�
VXUIDFH� 

 
· 7KH�*URVYHQRU�&HQWUH�ZLOO�EHQHILW�IURP�QHZ�NLWFKHQ�FXSERDUGV��VLQNV�XQLWV�DQG�DGGLWLRQDO�VWRUDJH�DV�

ZHOO�DV�LPSURYHG�ZL-IL�DV�WKH�FRXQFLO�LV�DZDUH�WKDW�WKH�ZL-IL�FRYHUDJH�KDV�EHHQ�D�OLWWOH�WHPSHUDPHQWDO�
LQ�UHFHQW�PRQWKV� 3ODQV�IRU�IXWXUH�HQKDQFHPHQW�RI�WKH�FHQWUH�ZLOO�FRQWLQXH�  

 

$V�ZHOO�DV�VWDUWLQJ�QHZ�SURMHFWV��&RXQFLO� LV�YHU\�PLQGIXO�RI� WKH�QHHG�WR�SUHVHUYH�WKH�TXDOLW\�RI�ZKDW�ZH�
DOUHDG\�KDYH��7KHUHIRUH��RQJRLQJ�UHSDLUV�DQG�PDLQWHQDQFH�RI�3DULVK�&RXQFLO�RZQHG�IDFLOLWLHV�ZLOO�FRQWLQXH�
DQG� WKH�EXGJHW� IRU� WKLV�ZDV� LQFUHDVHG�IRU� WKH���������ILQDQFLDO� \HDU� WR�DOORZ�IRU�DGGLWLRQDO�PDLQWHQDQFH�
FRVWV�DQG�UHSDLUV��)RU�H[DPSOH��WKH�08*$�VXUIDFH�ZLOO�EH�FOHDQHG�DQG�UHOLQHG��WKH�EDVNHW�EDOO�DUHD�ZLOO�EH�
WLGLHG�XS��WKH�WHQQLV�FRXUW�VXUIDFH�PXVW�EH�FOHDQHG�DQQXDOO\� WKHUH�LV�VRPH�WUHH�ZRUN�WR�EH�VFKHGXOHG�DQG�
UHSDLUV�WR�WKH�ROGHU�VHFWLRQV�RI�WKH�ERDUGZDON�DUH�QHHGHG�DV�ZHOO�DV�UHSDLUV�WR�VRPH�QRWLFH�EDUGV�DQG�PXFK�
PRUH��,W¶V�ORYHO\�WR�KDYH�VSDUNO\�QHZ�SURMHFWV�EXW�ZH�PXVW�NHHS�RXU�H[LVWLQJ�³HVWDWH´�LQ�JRRG�RUGHU� 
 

*)HVW�ZLOO�EH�KHOG�LQ�WKH�VXPPHU�DQG�H[FLWLQJ�IXQ-SDFNHG�SURJUDPPH�LV�DOUHDG\�LQ�SODFH��/DWHU�LQ�WKH�\HDU��
D�VHQVRU\�JDUGHQ�ZLOO�EH�SODQQHG�LQ�OLQH�ZLWK�WKH�&RXQFLO¶V�'HPHQWLD�)ULHQGO\�VWDWXV�DQG�WKHUH�ZLOO�EH�D�
ILOP�QLJKW�LQ�0DUFK��6RPHZKDW�OHVV�H[FLWLQJ��EXW�QRQHWKHOHVV�DV�LPSRUWDQW��WKH�FRXQFLO�KDV�WR�FRQWLQXDOO\�
PRQLWRU�LWV�SROLFLHV�DQG�SURFHGXUHV�HQVXULQJ�UXOHV�DQG�UHJXODWLRQV�DUH�DGKHUHG�WR�LQ�OLQH�ZLWK�4XDOLW\�*ROG�
VWDWXV� 

$QQXDO�$VVHPEO\�DQG�3DULVK�&RXQFLO�&RPPXQLW\�$ZDUGV������������ 
� 
7KLV�\HDU�WKH�$QQXDO�$VVHPEO\��ZKLFK�DOO�SDULVKLRQHUV�DUH�LQYLWHG�WR�DWWHQG��ZLOO�EH�
KHOG�RQ�:HGQHVGD\��VW�0D\�DW�����SP�LQ�7KH�*URVYHQRU�&HQWUH�� �7KH�$VVHPEO\��
�RU�3DULVK�0HHWLQJ�DV�LW�LV�RIWHQ�FDOOHG���LV�D�PHHWLQJ�WR�GLVFXVV�SDULVK�DIIDLUV�ZKLFK�
KDYH�QR�VWDWXWRU\�GHILQLWLRQ�DQG�LW�GRHV�QRW�KDYH�WR�EH�H[FOXVLYH�WR�WKH�EXVLQHVV�RI�
WKH� ORFDO� FRXQFLO�� � ,W� LV� DOVR�� RI� FRXUVH�� DQ� HIIHFWLYH� IRUXP� IRU� WKH� ORFDO� SDULVK�
FRXQFLO�WR�HQJDJH�ZLWK�ORFDO�UHVLGHQWV� 
� 
/DVW� \HDU� ZDV� WKH� ILUVW� \HDU� WKH� 3DULVK� &RXQFLO� RUJDQLVHG� &RPPXQLW\� $ZDUGV� DQG� WKH� VDPH� LV� EHLQJ�
SODQQHG� IRU� WKLV� \HDU�� � 7KH� 3DULVK� &RXQFLO� ZRXOG� OLNH� WR� SUHVHQW� WZR� VSHFLDO� &RPPXQLW\� $ZDUGV� WR�
UHFRJQLVH� WKH� FRPPLWPHQW� RI� VRPH� RI� WKRVH� SHRSOH� DQG� JURXSV� ZKR� HQKDQFH� DQG� JUHDWO\� LPSURYH� WKH�
YLOODJH���:H�QHHG�\RXU�KHOS�ZLWK�QRPLQDWLQJ�HLWKHU�DQ�LQGLYLGXDO�ZKR�KDV�PDGH�D�SRVLWLYH�FRQWULEXWLRQ�WKDW�
EHQHILWV� RXU� SDULVKLRQHUV� DQG� YLVLWRUV� WR� RXU� SDULVK� RU� DQ� RUJDQLVDWLRQ�ORFDO� EXVLQHVV� ZKLFK� KDV� GRQH�
OLNHZLVH��5HPHPEHU��WKH�SDULVK�LQFOXGHV�*QRVDOO��0RUHWRQ��%URPVWHDG��2XWZRRGV�DQG�.QLJKWOH\����� 
 
3OHDVH�FRQWDFW� WKH�SDULVK�RIILFH� IRU�D�QRPLQDWLRQ�IRUP�RU�� LI� LW¶V�HDVLHU��SOHDVH�VHQG�\RXU�QRPLQDWLRQV�E\�
HPDLO� WR�FOHUN#JQRVDOOSDULVKFRXQFLO�RUJ�XN�E\�0RQGD\���WK�$SULO�� � �$OO�QRPLQDWLRQV�ZLOO�EH�FRQVLGHUHG�
DQG�WKH�ZLQQHUV�ZLOO�EH�DQQRXQFHG�DW�WKH�$QQXDO�$VVHPEO\�RQ��VW��0D\� 



 

 

67$5�&OHUN� 
 
,W�VHHPV�DQ�DZIXOO\� ORQJ� WLPH�DJR� WKDW�D�FRXSOH�RI�XV�VDW�GRZQ�DQG�
HQWHUHG�RXU�&OHUN��-D\QH�&RRSHU��LQ�WKH�1$/&��1DWLRQDO�$VVRFLDWLRQ�
RI�/RFDO�&RXQFLOV��6WDU�$ZDUGV�XQGHU�WKH�FDWHJRU\�&OHUN�RI�WKH�<HDU��
7KLV�LV�D�SUHVWLJLRXV�QDWLRQDO�FRPSHWLWLRQ��RSHQ�WR�HYHU\�ORFDO�FRXQFLO�
LQ� WKH� 8.�� VR� ZH� ZHUH� DLPLQJ� KLJK�� :LWKRXW� KHU� NQRZOHGJH�� ZH�
ZURWH�DQG�WROG�WKHP�MXVW�ZK\�ZH�EHOLHYHG�RXU�&OHUN�ZDV�RXWVWDQGLQJ� 
 
:H�WROG�WKHP�WKDW�-D\QH�KDV�D�ZHDOWK�RI�NQRZOHGJH��H[SHULHQFH�DQG�
SURIHVVLRQDOLVP� DQG� FDQ� DOZD\V� JXLGH� XV� LQ� WKH� ULJKW� GLUHFWLRQ� EXW�
ZHDUV� KHU� NQRZOHGJH� OLJKWO\�� EHQHDWK� D� FDOP�� FRQILGHQW� DQG�
SURIHVVLRQDO�GHPHDQRXU��6KH�HQFRXUDJHV�DOO�KHU�FRXQFLOORUV�WR�WDNH�XS�
UHOHYDQW� WUDLQLQJ� DQG� DQWLFLSDWHV� WKH� QHZ� VNLOOV�ZKLFK� GHYROXWLRQ� RI�
VHUYLFHV� GHPDQGV�� SODQQLQJ� DKHDG� WR� HQVXUH� WKHVH� DUH� GHYHORSHG��
:KDWHYHU�\RX�QHHG�WR�NQRZ��-D\QH�LV�WKH�RQH�WR�DVN�–�EXW�VKH�QHYHU�
PDNHV�\RX�IHHO�IRROLVK�IRU�QHHGLQJ�WR� 

 
3HUVRQDOO\� PRGHVW� DQG� XQDVVXPLQJ�� QHYHU� ZLVKLQJ� WR� EORZ� KHU� RZQ� WUXPSHW�� VKH� LV� DOZD\V� UHDG\� WR�
FHOHEUDWH�RWKHUV¶�DFKLHYHPHQWV��OHDYLQJ�QR�VWRQH�XQWXUQHG�LQ�KHU�GHVLUH�WR�PDNH�FRXQFLO�WKH�EHVW�LW�FDQ�EH��
6KH�LV�KLJKO\�NQRZOHGJHDEOH�RQ�WKH�OHJDO�DVSHFWV�DQG�UHJXODWLRQV�DURXQG�FRXQFLO�ZRUN��JXLGLQJ�TXLHWO\�EXW�
ILUPO\�ZKHQ�QHHGHG��-D\QH�KDV�JUHDW�HPSDWK\�ZLWK�RWKHUV�DQG�EHFDXVH�RI�WKLV�VKH¶V�JUHDWO\�UHVSHFWHG�DQG�
WUXVWHG�� +HU� KXJH� DSSHWLWH� IRU� ZRUN� DQG� KLJKO\-GHYHORSHG� RUJDQLVDWLRQDO� VNLOOV� DOORZ� KHU� WR� SULRULWLVH� D�
PDVVLYH�ZRUNORDG�ZLWK� HIILFLHQF\� DQG� IOH[LELOLW\� –� GHVSLWH� D� ³WR-GR´� OLVW� RI� VWDJJHULQJ� SURSRUWLRQV�� 6KH�
HYHQ�YROXQWHHUV�DW�WKH�<RXWK�&OXE�HDFK�ZHHN��2XU�FRXQFLO�DFKLHYHV�D�YDVW�DPRXQW�RQ�D�VPDOO�SUHFHSW�DQG�
-D\QH�LV�WKH�YLWDO�EHDWLQJ�KHDUW�EHKLQG�LW�DOO� 
 
0RVW�RI�\RX�ZLOO�NQRZ�E\�QRZ�WKDW�VKH�QRW�RQO\�JRW� WKURXJK�WR�WKH�ILQDOV� LQ�2FWREHU�–�VKH�ZRQ��GHVSLWH�
WKHUH�KDYLQJ�EHHQ�D�ODUJHU�HQWU\�WKDQ�HYHU�EHIRUH��:RUGV�FDQQRW�H[SUHVV�KRZ�GHOLJKWHG�ZH�DOO�DUH�WKDW�KHU�
ZRUN��DQG�WKDW�RI�WKH�&RXQFLO��KDV�EHHQ�UHFRJQLVHG�LQ�WKLV�ZD\��,�WKLQN�LW�WRRN�-D\QH�KHUVHOI�VHYHUDO�GD\V�WR�
IXOO\�UHDOLVH�ZKDW�VKH�KDG�DFKLHYHG��7KHUH�LV�QR�GRXEW�WKDW�WKH�&RXQFLO�FRXOG�QRW�DFKLHYH�D�IUDFWLRQ�RI�ZKDW�
LW�GRHV�ZLWKRXW�KHU��:HOO�GRQH�WKDW�ZRPDQ� 

-D\QH�&RRSHU�ZLWK�1$/&�&KDLU� 
&RXQFLOORU�6XH�%D[WHU� 

*QRVDOO�)HVWLYDO��*)HVW������WK�WR���VW�-XO\����� 
 
3ODQV�DUH�SURJUHVVLQJ�ZHOO�IRU�WKLV�VXPPHU¶V�*)HVW�ZLWK�SOHQW\�RI�HYHQWV�WR�
DSSHDO�WR�HYHU\RQH���7KH�GUDIW�SURJUDPPH�LV�ILOOLQJ�XS�QLFHO\�DQG�WKHUH�DUH�
D�IHZ�QHZ�HYHQWV�WKLV�WLPH�DURXQG�WRR��� 
 
7KHUH�ZLOO�EH�D�'RJ�6KRZ�RQ���WK� -XO\�RQ� WKH�*URVYHQRU�&HQWUH� ILHOG�DV�
SDUW� RI� WKH�&RPPXQLW\�	�&RXQWU\VLGH� HYHQW�� VR� JHW� \RXU� GRJV� LQ� VKDSH� WR� SXW� WKHLU� EHVW� SDZ� IRUZDUG���
2WKHU�QHZ�HYHQWV�DUH�DQ�2YHU���¶V�+HDOWK�	�)LWQHVV�VHVVLRQ��DQ�HYHQW�DW�WKH�QHZ�*QRVDOO�/LEUDU\��6SRUWV�
GD\�DQG�WKH�&DQDO�)HVWLYDO���WK-��VW�-XO\��VHH�VHSDUDWH�&)HVW�DUWLFOH�� 
 
3RSXODU�HYHQWV�PDNLQJ�D�UHWXUQ�DSSHDUDQFH�LQFOXGH�WKH�0DGH�LQ�*QRVDOO�FUDIW�ID\UH��FKXUFK�VHUYLFH�	�WRXU��
IDPLO\�IXQ�UXQ�DQG�ELNH�ULGH��+HULWDJH�*URXS�RSHQ�GD\��DQWLTXHV�	�FROOHFWLEOHV�YDOXDWLRQ��DQG�IRU�WKH�PXVLF�
ORYHUV�DPRQJ�\RX�WKH�&ODVVLFDO�0XVLF�FRQFHUW��*QRVDOO�6LQJHUV�&RQFHUW�DQG�0RUHWRQ�)RON�1LJKW�–�ZKDW�D�
WDOHQWHG�EXQFK�ZH�DUH���7KHUH�ZLOO�DOVR�EH�D�<RXWK�&OXE�WUHDVXUH�KXQW�DQG�%%4��TXL]�QLJKW��SRQG�GLSSLQJ��
DQG�WKH�)XQ�)DLU�RQ���WK-��VW�-XO\� 
 
:H�ZLOO�KROG�D�SKRWRJUDSK\�FRPSHWLWLRQ�DQG�H[KLELWLRQ��SOXV�³*QRPHVDOO´�WKH�*QRVDOO�JQRPH�IHVWLYDO� 
 
$OO�HYHQWV�DUH�VXEMHFW� WR�FKDQJH�� �7KH�GUDIW�SURJUDPPH�ZLOO�EH�GLVWULEXWHG�WR�DOO�KRXVHKROGV�SUREDEO\�LQ�
HDUO\� $SULO�� DQG� WKH� ILQDO� SURJUDPPH� LQ� -XQH�� �0HDQZKLOH� LI� \RX� KDYH� DQ\� TXHVWLRQV� RU� ZRXOG� OLNH� WR�
RUJDQLVH�DQ�HYHQW��SOHDVH�FRQWDFW�WKH�3DULVK�2IILFH��� 



 

 

 

'HPHQWLD�–�ZKHUH�DUH�ZH" 
 
,Q�ODVW�WLPH¶V�*0.�ZH�RXWOLQHG�WR�\RX�WKH�3DULVK�&RXQFLO¶V�FRPPLWPHQW�

WR�EH�'HPHQWLD�)ULHQGV��$V�D�ODUJH�YLOODJH�ZLWK�D�PDWXUH�GHPRJUDSKLF��

ZH�DUH�OLNHO\�WR�KDYH�D�VLJQLILFDQW�QXPEHU�RI�SDULVKLRQHUV�GLDJQRVHG�ZLWK�'HPHQWLD�DQG�UHODWHG�FRQGLWLRQV�

–� DQG� WKDW� PHDQV� ZH� ZLOO� DOVR� KDYH� D� YHU\� VLJQLILFDQW� QXPEHU� RI� LQGLYLGXDOV� DQG� IDPLOLHV� ZKR� DUH�

VXSSRUWLQJ�WKRVH�ZLWK�WKH�FRQGLWLRQ��'HSHQGLQJ�XSRQ�WKH�H[DFW�GLDJQRVLV��DQG�RQ�WKH�VWDJH�UHDFKHG�LQ�WKH�

'HPHQWLD�MRXUQH\��WKH�GHPDQGV�RI�VXSSRUWLQJ�DQG�FDULQJ�FDQ�EH�YHU\�KHDY\�LQGHHG� 

  

/DVW�WLPH��ZH�VKDUHG�ZLWK�\RX�RXU�SODQV�DQG�DVNHG�IRU�\RXU�FRPPHQWV�DQG�VXJJHVWLRQV�EXW��VDGO\��QRERG\�

KDV�\HW�PDGH�DQ\�FRPPHQW��:H�XUJH�\RX�WR�OHW�XV�NQRZ�LI�\RX�WKLQN�ZH�DUH�RQ�WKH�ULJKW�WUDFN�RU�JLYH�XV�

\RXU�VXJJHVWLRQV�IRU�WKLQJV�WKDW�ZH�KDYHQ¶W�\HW�WKRXJKW�RI��:H�UHDOO\�GR�QHHG�\RXU�LQSXW�RQ�WKLV�RQH�LI�ZH�

DUH� WR� KHOS� \RX� WR� GR� \RXU� EHVW� LQ� WKLV� GLIILFXOW� VLWXDWLRQ�� -XVW� FRQWDFW� WKH� 3DULVK�2IILFH� DQG� OHDYH� \RXU�

FRPPHQWV��RU�HPDLO�&RXQFLOORU�*UHJRU\�WR�VKDUH�\RXU�WKRXJKWV��,W�ZLOO�EH�PXFK�DSSUHFLDWHG���-XVW�WR�UHPLQG�

\RX��ZH�VXJJHVWHG�WKLQJV�OLNH� 

  

,QIRUPDWLRQ�SDFNV 

:H� DUH� WKLQNLQJ� RI� SURGXFLQJ� D� VLPSOH� LQIRUPDWLRQ� SDFN� GHWDLOLQJ� EDVLF� IDFWV� DERXW� WKH� FRQGLWLRQ� DQG�

VXJJHVWLQJ�ZD\V�LQ�ZKLFK�RUJDQLVDWLRQV�RU�EXVLQHVVHV�PLJKW�VKRZ�VXSSRUW��2QFH�SURGXFHG��WKH�SDFN�ZRXOG�

UHTXLUH�RQO\�PLQLPDO�XSGDWLQJ�� 

  

3HUKDSV�ORFDO�EXVLQHVVHV�RU�LQGLYLGXDOV�PLJKW�KHOS�XV�E\�VSRQVRULQJ�DOO�RU�SDUW�RI�LWV�SURGXFWLRQ�FRVWV" 

  

*URVYHQRU�&HQWUH�%RRNLQJ�)HHV 

,I�ORFDO�JURXSV�ZLVK�WR�KRVW�GHPHQWLD-UHODWHG�HYHQWV��VXFK�DV�VRFLDOV�IRU�VXIIHUHUV�RU�VXSSRUW�PHHWLQJV�IRU�

FDUHUV�� GURS-LQ� PHHWLQJV� DQG� VR� IRUWK�� ZH� ZRXOG� ZDLYH� RXU� ERRNLQJ� IHH��:H� KRSH� WKLV� ZLOO� HQFRXUDJH�

SDULVKLRQHUV�WR�MRLQ�WRJHWKHU�WR�GR�ZKDW�WKH\�FDQ�WR�VXSSRUW�PHPEHUV�RI�WKH�FRPPXQLW\� 

  

*0.�DUWLFOHV 

2Q� D� IDLUO\� UHJXODU� EDVLV��ZH�ZRXOG� OLNH� WR� KDYH� DUWLFOHV� DERXW� GHPHQWLD�� VRXUFHV� RI� VXSSRUW�� ILUVW-KDQG�

H[SHULHQFH�DQG�DGYLFH�VR�WKDW�ZH�FRXOG�VKDUH�WKHVH�ZLWK�RWKHUV�DW�GLIIHUHQW�VWDJHV�RI�WKHLU�MRXUQH\�� 

  

&RXOG�\RX�RIIHU�VRPHWKLQJ�DORQJ�WKHVH�OLQHV�RU�GR�\RX�KDYH�VXJJHVWLRQV�DERXW�ZKDW�ZH�PLJKW�ILQG�RXW�

DQG�VKDUH" 

 

)XQG-5DLVLQJ 

,I�SRVVLEOH��ZH�ZRXOG�OLNH�WR�KDYH�RQH�GHPHQWLD-IRFXVHG�IXQGUDLVHU�HYHU\�\HDU��ZLWK�PRQH\�UDLVHG�JRLQJ�WR�

ORFDO�GHPHQWLD-UHODWHG�DFWLYLWLHV�� 

  
$Q\�LGHDV" 



 

 

3DULVK�&RXQFLO�VKDUH�RI�&RXQFLO�7D[ 
 

 �          �  ����������    ��������    � 
&KDUJH�SHU�KRXVHKROG��%DQG�'�        ��            �������        ������ � 
&KDUJH�SHU�ZHHN                                                 ����S            ���S 
 
$IWHU� FRQVLGHUDEOH� GLVFXVVLRQ� DQG� YHU\� FDUHIXO� PRQLWRULQJ� RI� WKH� &RXQFLO¶V� ILQDQFLDO� SRVLWLRQ�� &RXQFLO�
DJUHHG� WKDW� LW�ZDV� QHFHVVDU\� WR� WDNH� WKH� GHFLVLRQ� WR�PDNH� D� VPDOO� ULVH� LQ� WKH� SUHFHSW� WR�PHHW� H[SDQGLQJ�
FRVWV��  ,I� LW� KDG� QRW� GRQH� WKLV� WKH� 3DULVK� &RXQFLO� PD\� KDYH� KDG� KDG� WR� UHFRQVLGHU� LWV� DFWLYLWLHV� DQG� WKH�
VHUYLFHV�LW�SURYLGHV� 
 
7KH� FRQFXUUHQW� JUDQW� �D� JUDQW� DZDUGHG� E\�6WDIIRUG�%RURXJK�&RXQFLO� WR� SDULVKHV� WR� IXQG� VHUYLFHV�ZKLFK�
ZRXOG�XVXDOO\�EH�XQGHUWDNHQ�E\�WKH�$XWKRULW\��WKDW�LV�UHFHLYHG�WR�KHOS�PHHW�WKH�FRVWV�RI�FHUWDLQ�VHUYLFHV��
KDV� DOVR� UHGXFHG� LQ� UHFHQW� \HDUV� � ,Q������ WKH�3DULVK�&RXQFLO� UHFHLYHG�������ZKHUHDV� VLQFH������ LW� KDV�
UHFHLYHG��������D�GURS�RI�DOPRVW������� 
 
7KH�3DULVK�&RXQFLO� LV� UHVSRQVLEOH� IRU�PDLQWDLQLQJ�PDQ\� DUHDV� DQG� IDFLOLWLHV�ZLWKLQ� WKH� SDULVK� WKDW� FRPH�
ZLWK�RQJRLQJ�PDLQWHQDQFH�FRVWV�  �$OO�WKHVH�LQFUHDVLQJ�FRVWV�KDYH�WR�EH�EXGJHWHG�IRU�� 7KH�3DULVK�&RXQFLO�
DOZD\V�ORRNV�IRU�IXQGLQJ�RSSRUWXQLWLHV�DQG�LV�VXFFHVVIXO�ZLWK�PDQ\�RI�WKH�DSSOLFDWLRQV�LW�PDNHV��+RZHYHU��
DV�ZH�DOO�NQRZ��WKH�FRVW�RI�DOO�VHUYLFHV�KDV�ULVHQ�DQG�FRQWLQXHV�WR�ULVH� �7R�PDLQWDLQ�WKH�VWDQGDUGV�WKDW�ZH�
DUH�XVHG�WR�H[WUD�IXQGV�DUH�UHTXLUHG�� 
  
7KH�3DULVK�&RXQFLO�IHHOV�WKDW�ZH�SURYLGH�H[FHOOHQW�YDOXH�IRU�WKH�SUHFHSW��ZKHQ�RWKHU�ORFDO�3DULVK�&RXQFLOV�
FKDUJH�PRUH� WKDQ�ZH� GR� IRU� OHVV� VHUYLFH� SURYLVLRQ� *QRVDOO� 3DULVK�&RXQFLO� SURYLGHV�PDQ\� IDFLOLWLHV� DQG�
VHUYLFHV�DQG�DUUDQJHV�FRPPXQLW\�HYHQWV�GXULQJ�WKH�\HDU�WR�WKH�EHQHILW�RI�LWV�SDULVKLRQHUV�  � 
 
$W� D� WLPH� ZKHQ� 6WDIIRUG� %RURXJK� &RXQFLO�� 6WDIIRUGVKLUH� &RXQW\� &RXQFLO� DQG� 6WDIIRUGVKLUH� 3ROLFH� DUH�
PDNLQJ�FXWV� WR� WKH� VHUYLFHV�SURYLGHG��SDULVK� FRXQFLOV� DUH� ILQGLQJ� LW� QHFHVVDU\� WR�GHOLYHU�PRUH� DQG�HYHU\�
SHQQ\�WKH�3DULVK�&RXQFLO�UHFHLYHV�LV�DOORFDWHG�WR�EH�VSHQW�ORFDOO\�RQ�NH\�VHUYLFHV�IRU�ORFDO�SHRSOH� 
 
)RU�PDQ\�\HDUV��WKH�3DULVK�&RXQFLO�KDV�WULHG�WR�NHHS�LWV�FRVWV�WR�SDULVKLRQHUV�ORZ�EXW�ILQGV�LW�QHFHVVDU\�WR�
PDNH�D� VPDOO� LQFUHDVH� WR� WKH�SUHFHSW� WR�PHHW� WKH� ILQDQFLDO� UHTXLUHPHQWV�  �7KH� FRXQFLO� WD[� IRU�D�%DQG�'�
SURSHUW\� LQ���������ZLOO� EH��������SHU� \HDU�� D� ULVH�RI�RQO\������� DQG�HTXDWHV� WR� DSSUR[LPDWHO\���S�SHU�
ZHHN� 

$�VHQVRU\�JDUGHQ 

'HPHQWLD�VXIIHUHUV�RIWHQ�ILQG�WKDW�QRLVH�DQG�EXVWOH�FRQIXVH�WKHP�DQG�

WKH\�EHFRPH�DQ[LRXV�LQ�QRLV\�HQYLURQPHQWV��&DUHUV�RIWHQ�YDOXH�D�ELW�

RI�SHDFH�DQG�TXLHW�LQ�ZKLFK�WR�UHIOHFW�RU�VLW�TXLHWO\�ZLWK�WKHLU�UHODWLYH��

**V�<RXWK�&OXE�KDV�WDNHQ�WKLV�LGHD�RQ�ERDUG�DQG�ZLOO�EH�ZRUNLQJ�WR�

FUHDWH�D�TXLHW�VHQVRU\�DUHD�DW�WKH�UHDU�RI�WKH�3DULVK�2IILFH�� 

  
'R�\RX�KDYH�SODQWV� WR�GRQDWH�� HVSHFLDOO\� WKRVH�ZLWK�D�JRRG� VFHQW��

FRORXU�RU� WH[WXUH"�:RXOG�\RX� OLNH� WR�UHPHPEHU�D�UHODWLYH�ZLWK�GHPHQWLD�E\�VSRQVRULQJ�D�IORZHUEHG�RU�

EHQFK"�:RXOG�\RX�OLNH�WR�GR�D�ELW�RI�RQJRLQJ�PDLQWHQDQFH�RQFH�ZH�KDYH�VHW�XS�WKH�VSDFH"�,GHDV�SOHDVH� 

  

:H�VKDOO�EH�VWDUWLQJ�ZRUN�RQ�WKH�6HQVRU\�*DUGHQ�LQ�WKH�6SULQJ��RQFH�WKH�ZHDWKHU�LPSURYHV�DQG�<RXWK�&OXE�

ZDQW�WR�PDNH�WKLV�SDUW�RI�WKHLU�\HDU¶V�ZRUN��VR�ZH�VKRXOG�VHH�SURJUHVV�RQ�WKLV�YHU\�VKRUWO\��:H�DUH�ORRNLQJ�

IRUZDUG�WR�KHDULQJ�IURP�\RX� 



 

 

 *URVYHQRU�&HQWUH�:RUNLQJ�*URXS 
  

5HJXODU� UHDGHUV� ZLOO� EH� DZDUH� WKDW� WKH�
3DULVK� &RXQFLO� KDV� EHHQ� ZRUNLQJ� ZLWK� D�
YLHZ�WR�LPSURYH�IDFLOLWLHV�DW�WKH�*URVYHQRU�
&HQWUH� IRU� VRPH� \HDUV� QRZ�� :KHQ� WKH�
SURMHFW�ZDV�ILUVW�PRRWHG��IXQGV�ZHUH�PRUH�
UHDGLO\� DYDLODEOH� DQG� WKHUH� ZHUH� VHYHUDO�
VRXUFHV� ZKLFK� FRXOG� SURYLGH� JUDQWV� IRU�
ZRUN� VXFK� DV� WKLV�� WKHUHIRUH�� ZH� ZHUH�
UHDVRQDEO\� FRQILGHQW� WKDW� D� FRPSOHWH�
UHEXLOG� PLJKW� EH� DFKLHYDEOH�� 0XFK� ZRUN�
ZDV�WKHUHIRUH�GRQH�LQ�SODQQLQJ�ZKDW�PLJKW�

EH�QHFHVVDU\�RU�GHVLUDEOH�DQG�VHYHUDO�RWKHU�FHQWUHV�ZHUH�YLVLWHG�WR�DVVLVW�LQ�SODQQLQJ�� 
 
%XW�� DV�ZH� NQRZ�� WKH� ILQDQFLDO� VLWXDWLRQ� FKDQJHG� GUDPDWLFDOO\�ZLWK� WKH� RQVHW� RI� DXVWHULW\� DQG� DOPRVW� DOO�
IXQGLQJ� VWUHDPV� GULHG� XS� IDLUO\� UDSLGO\�� ,W� EHFDPH� DSSDUHQW� WKDW� D� UHEXLOG� ZDV� VLPSO\� QRW� JRLQJ� WR� EH�
SRVVLEOH��6R��ZLWK�WKDW�LQ�PLQG��WKH�:RUNLQJ�*URXS�EHJDQ�WR�FRQFHQWUDWH�RQ�UHIXUELVKPHQW�RI�RXU�H[LVWLQJ�
IDFLOLWLHV�DQG�VKRUW-WHUP�FRVPHWLF� LPSURYHPHQWV�KDYH�DOUHDG\�EHHQ�FRPSOHWHG��ZLWK�PRUH� WR�FRPH� LQ� WKH�
QH[W�IHZ�ZHHNV��/RQJHU�WHUP�SODQV�ZHUH�SXW�RQ�KROG�DV�RWKHU�SURMHFWV�GHPDQGHG�VR�PXFK�WLPH�DQG�ZH�DOVR�
IHOW�LW�QHFHVVDU\�WR�FRQFHQWUDWH�RQ�PDLQWDLQLQJ�WKH�TXDOLW\�RI�WKH�IDFLOLWLHV�ZH�KDYH��HVSHFLDOO\�RXU�RXWGRRU�
DUHDV� 
  
1RZ�ZH�DUH�LQ�D�SRVLWLRQ�WR�VWDUW�FRQVLGHULQJ�ORQJHU-WHUP�SODQV�DIUHVK��,Q�-DQXDU\��WKH�:RUNLQJ�*URXS�PHW�
DQG�FRQVLGHUHG�YDULRXV�RSWLRQV��,W�ZDV�GHFLGHG�WR�REWDLQ�GHWDLOHG�EXLOGLQJ�SODQV�RI�WKH�H[LVWLQJ�EXLOGLQJ��VR�
WKDW�ZH�FDQ�XVH�WKHP�WR�VHH�ZKHWKHU�RXU�FXUUHQW�VSDFH�FRXOG�EH�UHFRQILJXUHG�WR�SURYLGH�JUHDWHU�IOH[LELOLW\��
$V� EXLOGLQJV� FKDQJH� VOLJKWO\� RYHU� WKH� \HDUV�� OLWWOH� FRUQHUV� DQG� FRUULGRUV� ORVH� WKHLU� IXQFWLRQ� DQG� EHFRPH�
UHGXQGDQW� VSDFH�� RGG� DUHDV� DUH� FUHDWHG� E\� PLQRU� H[WHQVLRQV� ZKLFK� DUH� XQXVHG� DQG� RIIHU� SRWHQWLDO� IRU�
VWUHDPOLQLQJ�� 
 
2QFH�ZH�KDYH�RXU�SODQV��ZKLFK�ZLOO�LQ�DQ\�FDVH�EH�QHFHVVDU\�IRU�DQ\�VWUXFWXUDO�FKDQJHV�ZH�PD\�PDNH��ZH�
FDQ� WDNH� SURIHVVLRQDO� DGYLFH� DV� WR� KRZ� WKH� H[LVWLQJ� EXLOGLQJ� FRXOG� EH� EHWWHU� RUJDQLVHG� DQG� KRZ�PLQRU�
PRGLILFDWLRQV�PLJKW�SURYLGH�ERQXV�VSDFH��7KHQ�ZH�FDQ�VHH�ZKHWKHU�ZH�QHHG�WR�FRQVLGHU�PRUH�UDGLFDO�SODQV�
LQ�RUGHU� WR�DFFRPPRGDWH� WKH�IDFLOLWLHV�ZH�IHHO�VKRXOG�EH�SURYLGHG��EDVHG�RQ�ZKDW� UHVLGHQWV�KDYH� WROG�XV��
$QG�RQFH�DOO�WKDW�LV�GRQH�–�ZH�FDQ�VHH�H[DFWO\�ZKDW�PRQH\�ZH�QHHG�DQG�FRQFHQWUDWH�RQ�JHWWLQJ�LW� 
  

,W¶V�)LOP�1LJKW�$JDLQ� 
)ROORZLQJ� SUHYLRXV� VXFFHVVIXO� ILOP� QLJKWV�� WKH� *)HVW� &RPPLWWHH� KDYH� DUUDQJHG��
DQRWKHU�HYHQW�RQ�6DWXUGD\���WK�0DUFK��VR�NHHS�WKH�ODWH�DIWHUQRRQ�DQG�HYHQLQJ�IUHH�IRU�
��EORFNEXVWHU� ILOPV��$W� ����SP�(DUO\�0DQ�ZLOO� EH� VKRZQ�� DQ� DQLPDWHG� FRPHG\� ILOP�
GLUHFWHG�E\�1LFN�3DUN�RI�:DOODFH�DQG�*URPLW�IDPH��DERXW�6WRQH�$JH�'XJ�DQG�KLV�IULHQG�+RJQRE��IROORZHG�
E\�%RKHPLDQ�5KDSVRG\�DW�����SP��D�VXUH�VHOO�RXW���ZKLFK�LV�D�FHOHEUDWLRQ�RI�4XHHQ��WKHLU�PXVLF�DQG�OHDG�
VLQJHU�)UHGGLH�0HUFXU\�DQG�WKH�VWRU\�EHKLQG�WKHLU�ULVH�WR�IDPH� 
  
7LFNHWV�IRU�ERWK�ILOPV�DUH�������IRU�DGXOWV�DQG�������IRU�FKLOGUHQ�XQGHU���\UV�DQG�DUH�DYDLODEOH�IURP�WKH�
3DULVK�2IILFH�DQG�**¶V�<RXWK�&OXE�� 

(DUO\�0DQ��3*� %RKHPLDQ�5KDSVRG\����$� 



 

 

 

**¶V�<RXWK�&OXE�1HZV 
  
**¶V� <RXWK� &OXE� FRQWLQXHV� WR� JURZ� DQG� WKULYH�� ZLWK� D� OR\DO�
PHPEHUVKLS�DWWHQGLQJ�HYHU\�ZHHN��+RZHYHU�� WKDW�EULQJV�SUREOHPV�RI�
LWV�RZQ� 
  
:H� GHVSHUDWHO\� QHHG� PRUH� YROXQWHHUV� WR� KHOS� VXSHUYLVH� WKH�
\RXQJVWHUV�� 7KLV� DOORZV� XV� WR� UXQ� PRUH� DFWLYLWLHV� DQG� PDNHV� <&�
JHQHUDOO\�PRUH�LQWHUHVWLQJ�IRU�HYHU\RQH��6R�FRXOG�\RX�YROXQWHHU�WR�KHOS�
XV"�(YHQ�LI�\RX�FDQ¶W�GR�HYHU\�ZHHN��D�UHJXODU�FRPPLWPHQW�ZRXOG�EH�
YHU\�PXFK�DSSUHFLDWHG��*HW� LQ� WRXFK�ZLWK�-RUGDQ�$UFKHU�RU� WKH�3DULVK�2IILFH� LI� \RX�DUH� LQWHUHVWHG��7KH�
PRUH��WKH�PHUULHU� 
  
2I� FRXUVH�� UXQQLQJ�<RXWK�&OXE� UHTXLUHV�PRQH\��:H�ZHUH� IRUWXQDWH� WR� VWDUW� RII�ZLWK� D� KHDOWK\� EDODQFH�
KDQGHG� RYHU� IURP� WKH�&RXQW\�&RXQFLO� FOXE�� EXW� WKDW� KDV� QRZ� EHHQ� XVHG� XS� LQ� UHSODFLQJ� FRQVXPDEOHV��
PDWHULDOV�XVHG�LQ�RXU�DFWLYLWLHV��FRRNLQJ�LQJUHGLHQWV�DQG�DOVR�LQ�SXUFKDVLQJ�ODUJH�LWHPV�VXFK�DV�WKH�FRRNHU��
,W�KDV�DOVR�SDLG�XWLOLW\�ELOOV�DQG�SDUW-IXQGHG�VRPH�WULSV���'R�\RX�NQRZ�RI�DQ\�IXQGLQJ�RSSRUWXQLWLHV�WKDW�
ZH�FRXOG�WDS�LQWR"�$UH�\RX�DZDUH�RI�DQ\�JUDQWV�WKDW�ZH�PLJKW�DSSO\�IRU"�'R�\RX�NQRZ�RI�DQ\�ILUPV�RU�
EXVLQHVVHV�ZKLFK�PLJKW�PDNH�D�GRQDWLRQ�RU�VSRQVRU�DQ�DFWLYLW\"�,I�VR��SOHDVH�JHW�LQ�WRXFK� 
  
,Q� )HEUXDU\�� RXU� ZHHNO\� IHHV� LQFUHDVHG� IURP� ��� WR� ������ SHU� VHVVLRQ�� )HHV� UHSUHVHQW� WKH� RQO\� UHJXODU�
LQFRPH�ZH�JHW�DQG�XQIRUWXQDWHO\��ZH�MXVW�FRXOGQ¶W�PDNH�HQGV�PHHW�ZLWK�VXFK�ORZ�VXEV��+RZHYHU��ZH�DUH�
WRWDOO\�FRQILGHQW� WKDW�**¶V� UHSUHVHQWV�H[FHOOHQW�YDOXH� IRU�PRQH\�� HVSHFLDOO\�ZKHQ�FRPSDUHG�ZLWK�RWKHU�
ORFDO�FOXEV� 
  
)LQDOO\�–�GR�PDNH�VXUH�WKDW�ZH�KDYH�XS�WR�GDWH�(PHUJHQF\�&RQWDFW�QXPEHUV�IRU�\RX��MXVW�LQ�FDVH�ZH�QHHG�
WR�JHW� LQ� WRXFK��:H�GR�RXU� OHYHO�EHVW� WR�DYRLG�DFFLGHQWV�EXW�\RX�QHYHU�NQRZ�–�DQG�ZH�PXVW�EH�DEOH� WR�
UHDFK�SDUHQWV�RU�JXDUGLDQV�LI�ZH�QHHG�WR��7KDQN�\RX�IRU�XSGDWLQJ�XV�RQ�DQ\�FKDQJHV�\RX�PD\�PDNH�WR�WKH�
FRQWDFWV�IRU�\RXU�FKLOG� 

*QRVDOO�&)HVW���-���-XO\����� 
 
7KLV�\HDU��*)HVW�ZLOO�EH�H[WHQGHG�WR�LQFOXGH�D�FDQDO�IHVWLYDO�FDOOHG�&)HVW�RYHU�WKH�ILQDO�
ZHHNHQG� ��WK� WR� ��VW� -XO\�� $OUHDG\� WKHUH� KDV� EHHQ� D� JUHDW� GHDO� RI� ZRUN� EHLQJ�
XQGHUWDNHQ�LQ�WKH�EDFNJURXQG�DQG�LW�SURPLVHV�WR�EH�DQ�H[FHOOHQW�DGGLWLRQ�WR�WKH�*)HVW�SURJUDPPH� 
 
7KH�HYHQW�ZLOO�EH�RYHU�ILYH�VLWHV��ZLWK�WKH�PDLQ�HPSKDVLV�RQ�WKH�FDQDO��7KHUH�DUH�DOUHDG\�DW�OHDVW����WUDGH�
ERDWV�UHJLVWHUHG�WR�DWWHQG��VHOOLQJ�SURGXFWV�UDQJLQJ�IURP�\RXU�IDYRXULWH�WLSSOH��FKHHVH��FRIIHH�DQG�IXGJH�WR��
KDQGLFUDIWV�LQFOXGLQJ�SHQ-PDNLQJ��GHFRUDWLYH�LWHPV�DQG�D�IORDWLQJ�DUW�JDOOHU\�� 
 
7R�FRPSOHPHQW�WKLV����ROG�ZRUNLQJ�ERDWV�KDYH�VDLG�WKH\�ZLOO�EH�YLVLWLQJ�XV��ZLWK�PRUH�H[SHFWHG��6RPH�RI�
WKHVH�ZLOO�EH�RSHQ�WR�WKH�SXEOLF�WR�GHPRQVWUDWH�KRZ�SHRSOH�XVHG�WR�OLYH�DQG�ZRUN�ZKHQ�FDQDOV�ZHUH�DW�WKHLU�
PRVW�LPSRUWDQW��� 
 
7KHUH�ZLOO�DOVR�EH�ERDW�WULSV�RQ�WKH�6DWXUGD\�DQG�6XQGD\��VWDUWLQJ�IURP�WKH�1DYLJDWLRQ�,QQ��RQ�D�GD\�ERDW�
NLQGO\�SURYLGHG�E\�1RUEXU\�:KDUI��� 

 
7KH� FDQDOVLGH� LQQV� ZLOO� EH� KRVWLQJ� D� QXPEHU� RI� H[FLWLQJ� HYHQWV��
LQFOXGLQJ� OLYH� PXVLF�� D� &LGHU� DQG� *LQ� )HVWLYDO� DQG� VSHFLDO� PHQXV��
7KHUH�ZLOO� EH� D� IHVWLYDO� JDUGHQ� DW� WKH�1DYLJDWLRQ�ZLWK� D� QXPEHU� RI�
VWDOOV� IURP� FDQDO� RUJDQLVDWLRQV��ZKR�ZLOO� H[SODLQ� WKH�ZRUN� WKH\� DUH�
GRLQJ� WR� HQKDQFH� DQG� SUHVHUYH� WKH� FDQDO� QHWZRUN�� +LVWRULF� JXLGHG�
ZDONV�ZLOO�DOVR�VWDUW�IURP�WKH�JDUGHQ� 
 
2Q�6DWXUGD\���WK� -XO\� WKH�0HWKRGLVW�+DOO�ZLOO� EH�RSHQHG�XS� WR� WKH�
SXEOLF�ZKHUH� WKHUH�ZLOO� EH� DQ� H[KLELWLRQ�� WDONV� DQG� JXLGHG�ZDONV� WR�
H[SODLQ�WKH�KLVWRU\�RI�WKH�FDQDOV�DQG�*QRVDOO��/LJKW�UHIUHVKPHQWV�ZLOO�
EH�SURYLGHG�E\�WKH�0HWKRGLVW�+DOO��  

1RUEXU\�&DQDO�)HVWLYDO�FRXUWHV\�RI� 
5RYLQJ�&DQDO�7UDGHUV�$VVRFLDWLRQ�

ZHEVLWH 

**¶V�PHPEHUV�HQMR\LQJ�)LOP�1LJKW 



 

 

5LJKWV�2I�:D\�LQ�WKH�3DULVK� 
 

:H� KDYH� IRXQG� PRUH� KHOSIXO� ZRUN� E\� ODQGRZQHUV� DV�
UHSRUWHG�LQ�WKH�ODVW�LVVXH�RI�*0.��RQH�KDV�WDNHQ�RXW�VWLOHV�
DQG� UHSODFHG� WKHP� ZLWK� NLVVLQJ� JDWHV� WR� LPSURYH�
DFFHVVLELOLW\��DQRWKHU�KDV�FOHDUHG�DQ�RYHUJURZQ�SDWK���8QIRUWXQDWHO\��
LQ� RWKHU� FDVHV�� RXU� JURXS� KDV� IRXQG� SUREOHPV�� � )RU� H[DPSOH�� FURSV�
KDYH� EHHQ� SODQWHG� DQG� WKH� ULJKW� RI�ZD\� QRW� UHLQVWDWHG� ODWHU�� � 6RPH�
VWLOHV� DUH� YHU\� XQVWDEOH� RU� HYHQ� GDQJHURXV�� � :H� DUH� WDNLQJ� DFWLRQ�
ZKHUH�ZH�FDQ�RQ�WKHVH� 
 
:H� KDYH� VWDUWHG� FROODWLQJ� D� OLVW� RI� ODQGRZQHUV� LQ� WKH� 3DULVK� RI�
*QRVDOO�� ZLWK� WKHLU� FRQWDFW� GHWDLOV� ZKHUH� WKH\� KDYH� SURYLGHG� WKHP���
7KLV�KHOSV�*QRVDOO�3DULVK�&RXQFLO�WU\�DQG�UHVROYH�D�ULJKW�RI�ZD\�LVVXH�
LQIRUPDOO\� LQ� WKH� ILUVW� LQVWDQFH�� ZKLFK� ZH� IHHO� WKLV� LV� WKH� EHVW�
DSSURDFK���,I�ZH�PDNH�QR�SURJUHVV�RQ�WKH�LVVXH�ZH�ZLOO�WKHQ�UHIHU�LW�WR�
6WDIIRUGVKLUH�&RXQW\�&RXQFLO��SDUWLFXODUO\�LI�VRPHWKLQJ�LV�GDQJHURXV��
,I�\RX�DUH�D�ODQGRZQHU�ZKR�KDV�D�SXEOLF�ULJKW�RI�ZD\�RYHU�\RXU�ODQG��
VXFK�DV� D� IRRWSDWK�RU� D� EULGOH�ZD\�� LW�ZRXOG�EH�PRVW�KHOSIXO� LI� \RX�
FRXOG�JLYH�WKH�3DULVK�2IILFH�\RXU�GHWDLOV�DQG�PDS�UHIHUHQFHV� 

 
+RXVHKROGHUV� LQ� *OHQGRZHU� &ORVH� ZLOO� SUREDEO\� EH� DZDUH� RI� WKH�

RIILFLDO�FORVXUH�RI�)RRWSDWK����ZKLFK�XVHG�WR�UXQ�WKURXJK�WKDW�DUHD���7KH�3DULVK�&RXQFLO�LV�ZRUNLQJ�ZLWK�
6&&� WR� HQVXUH� WKDW� WKH� ZD\� WKURXJK� IURP� WKHUH� WR� :LOOH\� /DQH� YLD� WKH� VQLFNHW� LV� NHSW� RSHQ�� ZH�
XQGHUVWDQG�WKDW�WKH�SURFHVV�IRU�HVWDEOLVKLQJ�D�QHZ�3XEOLF�5LJKW�RI�:D\�LV�WDNLQJ�SODFH� 
 
$�ORW�RI�SHRSOH�VHHP�WR�EH�RXW�ZDONLQJ�LQ�WKH�3DULVK�WKLV�ZLQWHU��ZKLFK�LV�JRRG�WR�VHH���,I�\RX�ZRXOG�OLNH�
WR�NQRZ�ZKHUH�RXU�SDWKV�DUH��SOHDVH�FKHFN�WKH�'HILQLWLYH�0DS�RI�6WDIIRUGVKLUH��,W�LV�DYDLODEOH�IRU�YLHZLQJ�
ERWK�DW�WKH�3DULVK�2IILFH�GXULQJ�RSHQLQJ�KRXUV�DQG�DW�&RXQW\�2IILFHV��ZH�KDYH�DOVR�LQFOXGHG�D�OLQN�RQ�WKH�
3DULVK�&RXQFLO�ZHEVLWH��$Q\RQH�LQWHUHVWHG�LQ�RXU�ZRUN�FDQ�FRQWDFW� WKH�3DULVK�2IILFH�DQG�DVN�DERXW� WKH�
352:�*URXS���+DSS\�ZDONLQJ� 

)RRWSDWK�RQ�+ROOLHV�&RPPRQ� 
DIWHU�FOHDULQJ 

*QRVDOO�&RPPXQLW\�/LEUDU\�1HZV 
%\�WKH�WLPH�\RX�UHDG�WKLV�RXU�QHZ�OLEUDU\�VKRXOG�EH�ZHOO�DQG�WUXO\�RSHQ��DW�ODVW�� � ,W�KDV�WDNHQ�ORQJHU�WR�
ILQLVK�RII�WKH�UDPS�DQG�RWKHU�H[WHUQDO�ZRUNV�WKDQ�DQWLFLSDWHG��EXW�ZH�WKLQN�LW�ZLOO�EH�ZRUWK�WKH�ZDLW���,W�
VKRXOG�EH�D�IULHQGO\��ZHOFRPLQJ�SODFH�WR�GURS�LQ���$V�ZHOO�DV�ERRNV�RI�DOO�VRUWV��\RX�ZLOO�ILQG�D�FRPSXWHU�
DYDLODEOH� IRU� SXEOLF� XVH�� � ,W� PD\� EH� D� JRRG� LGHD� WR� ERRN� D� VORW� LI� \RX� ZDQW� WR� FRPH� DQG� XVH� LW� DW� D�
SDUWLFXODU� WLPH�� �'HWDLOV� RI� KRZ� WR� GR� WKLV�ZLOO� EH� DYDLODEOH� LQ� WKH� OLEUDU\�� RU� ULQJ�*QRVDOO� /LEUDU\� RQ�
���������������2QOLQH�\RX�ZLOO�ILQG�IUHH�DFFHVV�WR�SRSXODU�VHUYLFHV�VXFK�DV�JHQHDORJ\�IRU�WUDFLQJ�\RXU�
IDPLO\�KLVWRU\�� �7KHUH� DUH� DOVR� H-PDJD]LQHV�ZKLFK� OLEUDU\�XVHUV� FDQ� UHDG�� � ,I� \RX�KDYHQ
W� JRW� D� OLEUDU\�
WLFNHW��FRPH�DQG�VLJQ�XS�IRU�RQH�� 
 

*/($1� +XE� WUXVWHHV� KDYH� EHHQ� IXQGUDLVLQJ�� � $W� WKH�
&KULVWPDV� /LJKWV� 6ZLWFK-RQ� RXU� UDIIOH� DQG� D� VKDUH� RI�
GRQDWLRQV� UDLVHG� DERXW� ������ � $� IRON� FRQFHUW� LQ� DLG� RI� WKH�
OLEUDU\� LV� EHLQJ� KHOG�ZLWK� WKUHH� ORFDO� JURXSV� WDNLQJ� SDUW�� � ,I�
\RX�FDQ�KHOS�XV� UDLVH� IXQGV��SOHDVH� VHQG�RU�GHOLYHU�D�FKHTXH�
PDGH�SD\DEOH�WR�*QRVDOO�/LEUDU\�(QYLURQPHQW�	�1XUWXUH�+XE�
RU� D� FDVK� GRQDWLRQ� LQ� DQ� HQYHORSH� DGGUHVVHG� WR� WKH� +RQ�
7UHDVXUHU��*/($1�+XE��3DULVK�2IILFH��+LJK�6WUHHW��*QRVDOO�
67��� �-'�� � $OO� GRQDWLRQV� ZLOO� EH� DFNQRZOHGJHG� LI� FRQWDFW�
GHWDLOV�DUH�JLYHQ��� 
 

<RX�FDQ�HPDLO�*/($1�DW� LQIR#JOHDQKXE�RUJ�RU� ULQJ��������������� �7R�NHHS� LQ� WRXFK�ZLWK�SURJUHVV��
SOHDVH�ORRN�DW�WKH�ZHEVLWH�KWWS���ZZZ�JOHDQKXE�RUJ� 

*/($1�UDIIOH�SUL]HV 



 

 

 

&KULVWPDV�/LJKWV����� 
� 
7KLV� HYHQW� LV� YHU\� PXFK� ORRNHG� IRUZDUG� WR� E\� RXU� \RXQJHU� UHVLGHQWV� DQG� WKHLU�
IDPLOLHV��HDFK�\HDU�PRUH�DQG�PRUH�SHRSOH�DWWHQG� WR�HQMR\� WKH�HQWHUWDLQPHQW�ZKLFK�
ZDV� SURYLGHG� E\� WKH� YHU\� SRSXODU� 3HH�:HH� –� KRSHIXOO\� 3HH�:HH�ZLOO� EH� EDFN� LQ�
������ � � )HVWLYH� UHIUHVKPHQWV�� PRVW� RI� ZKLFK� ZHUH� SURYLGHG� E\� *QRVDOO¶V� &R-RS��
ZHUH�HQMR\HG����7KH�6FRXWV��RQFH�DJDLQ��ZHUH�YHU\�KHOSIXO�FRRNLQJ�DQG�VHUYLQJ�KRW�
GRJV� DQG� UHWDLQHG� DQ\� GRQDWLRQV� IRU� WKHLU� RZQ� IXQG-UDLVLQJ� FDXVHV�� � 7KH� FDURO�
VLQJLQJ�ZDV�OHG�E\�PHPEHUV�RI�*QRVDOO�6LQJHUV��MXVW�EHIRUH�WKH�OLJKWV�ZHUH�VZLWFKHG�
RQ� E\� WKH� ZLQQHUV� RI� WKH� &KULVWPDV� FDUG� FRPSHWLWLRQ� -� ZKLFK� UHFHLYHG� RYHU� ����
HQWULHV��PDNLQJ� LW�YHU\�GLIILFXOW� IRU� WKH� MXGJHV� WR�FKRRVH� WKH�ZLQQHUV��6DQWD� IRXQG�
WLPH�LQ�KLV�EXV\�VFKHGXOH�WR�PDNH�D�VSHFLDO�DSSHDUDQFH�DQG�JDYH�DOO�WKH�FKLOGUHQ�D�
JRRG\�EDJ�DQG�DQ�DGYHQW�FDOHQGDU��7KH�JURZQ-XSV�KDG�WR�VHWWOH�IRU�PXOOHG�ZLQH�DQG�
PLQFH�SLHV� 
� 
2WKHU�GRQDWLRQV��UDLVHG�IURP�WLFNHWV��D�WRPEROD�VWDOO�DQG�D�UDIIOH��WRWDOOHG�RYHU������
ZKLFK�ZHUH� VSOLW� EHWZHHQ�**¶V�<RXWK�&OXE�DQG�*/($1��OLEUDU\�� IRU�ZKLFK�ERWK�
JURXSV�DUH�YHU\�JUDWHIXO����6L[�&KULVWPDV�WUHHV�ZHUH�HUHFWHG�DFURVV�WKH�SDULVK�-�RQH�RI�
ZKLFK�� DV� LQ� SUHYLRXV� \HDUV�� ZDV� NLQGO\� GRQDWHG� E\� 1RUEXU\� 3DUN� (VWDWH� DQG� IRU�
ZKLFK� ZH� DUH� JUDWHIXO�� � -:+� *URXQG� 0DLQWHQDQFH� GRQDWHV� WLPH� IUHH� RI� FKDUJH�
HQVXULQJ�WKH�WUHHV�DUH�SRVLWLRQHG�DQG�VHFXUHG�DQG�WKH\�DUH�DOO�PRQLWRUHG�WKURXJKRXW�
WKH�&KULVWPDV�SHULRG�E\�WKH�&RXQFLO¶V�+DQG\PDQ�RQ�D�YROXQWDU\�EDVLV� 
� 
7KLV� WUXO\� LV� D� WLPH� ZKHQ� WKH� FRPPXQLW\� SXOOV� WRJHWKHU�� GRQDWLQJ� DQG� JLYLQJ��
ZKHWKHU�WKDW�LV�WLPH��HVVHQWLDO�VXSSOLHV�RU�IXQGV�WR�HQVXUH�WKLV�HYHQW�LV�WKH�EHVW�LW�FDQ�
EH�IRU�WKH�EHQHILW�RI�RXU�SDULVKLRQHUV��� 

2YHU���¶V�&KULVWPDV�3DUW\ 
 
/RZHULQJ�WKH�DJH�WR����PHDQW�WKDW�ZH�ZHOFRPHG�VRPH�QHZ�LQYLWHHV�DQG�WKHLU�JXHVWV�WR�WKH�&KULVWPDV�7HD�
RQ�WKH���WK�'HFHPEHU���1HDUO\����SHRSOH�JDWKHUHG�LQ�D�EHDXWLIXOO\�GHFRUDWHG�*URVYHQRU�&HQWUH�WR�HQMR\�
FDNHV��VDYRXULHV��PLQFH�SLHV���WHD�DQG�–�RI�FRXUVH��EHLQJ�&KULVWPDV�–�FUDFNHUV�DQG�D�JODVV�RI�VKHUU\���� 

 
7KH�KHOSHUV�VHHP�WR�HQMR\�WKHVH�
HYHQWV� DV� PXFK� DV� HYHU\RQH�
HOVH�� LW� LV� D� UHDO� WHDP�HIIRUW� DQG�
WKDQNV� PXVW� EH� JLYHQ� WR�
HYHU\RQH�ZKR� FRRNV� DQG� KHOSV���
:H� DUH� DOVR� YHU\� JUDWHIXO� WR�
8QLWHG� &KDULWLHV� ZKR� QRZ�
ILQDQFH�WKLV�LQFUHDVLQJO\�SRSXODU�
RFFDVLRQ��� 
 
7KH�QH[W�7HD�ZLOO�EH�WKH�6SULQJ�
RQH�RQ�WKH���WK�$SULO���,I�\RX��RU�
VRPHRQH�\RX�NQRZ��KDV�UHFHQWO\�
EHFRPH�����SOHDVH� OHW� WKH�3DULVK�
&RXQFLO�2IILFH�NQRZ� 

*XHVWV�HQMR\LQJ�WKHLU�&KULVWPDV�3DUW\ 



 

 ��������*QRVDOO�3DULVK�&RXQFLO�-�8VHIXO�,QIRUPDWLRQ 

������'DWHV�IRU�\RXU�'LDU\ 
 
 

2YHU���¶V�6SULQJ�7HD�3DUW\�-�6DWXUGD\���WK�$SULO� 
����SP-����SP�*URVYHQRU�&HQWUH 
 
3DULVK�&RXQFLO�$QQXDO�$VVHPEO\�-�:HGQHVGD\��VW�0D\� 
����SP�*URVYHQRU�&HQWUH� 
 
*QRVDOO�)HVWLYDO���WK�-���VW�-XO\� 
 
&DQDO�)HVWLYDO���WK�-���VW�-XO\� 
 
2YHU���¶V�6XPPHU�7HD�3DUW\�-�6DWXUGD\���WK�$SULO� 
����SP-����SP�*URVYHQRU�&HQWUH 
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WƌŝŶƚĞĚ�ďǇ�Dƌ�WƌŝŶƚ-/ƚ͕�>ŝĐŚĮĞůĚ�ZŽĂĚ͕�^ƚĂīŽƌĚ͕�^dϭϳ�ϰ:y͘�dĞů͗�;ϬϭϳϴϱͿ�Ϯϱϳϯϯϯ� 

W�Z/^,�K&&/��͗ 
 
�ĚĚƌĞƐƐ͗ �������dŚĞ�'ƌŽƐǀĞŶŽƌ��ĞŶƚƌĞ͕�,ŝŐŚ�^ƚƌĞĞƚ͕�
  ��������'ŶŽƐĂůů͕� 
 ������������ ��������^ƚĂĨĨŽƌĚ͕�^dϮϬ�Ϭ�y 
dĞůĞƉŚŽŶĞ͗ ��������Ϭϭϳϴϱ�ϴϮϮϲϴϱ 
KƉĞŶŝŶŐ�,ŽƵƌƐ͗�������DŽŶĚĂǇ͗�ďǇ�ĂƉƉŽŝŶƚŵĞŶƚ�ŽŶůǇ 

dƵĞƐĚĂǇ͗�ϭϬĂŵ-ϮƉŵ 
tĞĚŶĞƐĚĂǇ͗�ϭƉŵ-ϯƉŵ 
dŚƵƌƐĚĂǇ͗�ďǇ�ĂƉƉŽŝŶƚŵĞŶƚ�ŽŶůǇ 
&ƌŝĚĂǇ͗�ŽĨĨŝĐĞ�ĐůŽƐĞĚ 

tĞďƐŝƚĞ͗ ��������ǁǁǁ͘ŐŶŽƐĂůůƉĂƌŝƐŚĐŽƵŶĐŝů͘ŽƌŐ͘ƵŬ 

'EK^�>>�W�Z/^,��KhE�/>>KZ^͗ 
 
�ůůƌ�<ĞŝƚŚ��ďďŽƩ ŬĞŝƚŚ͘ĂďďŽƩΛŐŶŽƐĂůůƉĂƌŝƐŚĐŽƵŶĐŝů͘ŽƌŐ͘ƵŬ Ϭϭϳϴϱ�ϴϮϯϲϵϭ 
�ůůƌ�WĂƚ��ůŬĞƌ  ƉĂƚ͘ĂůŬĞƌΛŐŶŽƐĂůůƉĂƌŝƐŚĐŽƵŶĐŝů͘ŽƌŐ͘ƵŬ  Ϭϭϳϴϱ�ϴϮϯϮϳϭ 
�ůůƌ�:ŽƌĚĂŶ��ƌĐŚĞƌ ũŽƌĚĂŶ͘ĂƌĐŚĞƌΛŐŶŽƐĂůůƉĂƌŝƐŚĐŽƵŶĐŝů͘ŽƌŐ͘ƵŬ Ϭϭϳϴϱ�ϴϮϰϮϬϬ 
�ůůƌ�DĂƌǇ��ŽŽƚŚ ŵĂƌǇ͘ďŽŽƚŚΛŐŶŽƐĂůůƉĂƌŝƐŚĐŽƵŶĐŝů͘ŽƌŐ͘ƵŬ Ϭϭϳϴϱ�ϴϮϮϳϰϮ 
�ůůƌ��ŚƌŝƐ��ŵƐůĞǇ ĐŚƌŝƐ͘ĞŵƐůĞǇΛŐŶŽƐĂůůƉĂƌŝƐŚĐŽƵŶĐŝů͘ŽƌŐ͘ƵŬ Ϭϭϳϴϱ�ϴϮϮϴϯϳ 
�ůůƌ�ZŽŐĞƌ�'ƌĞĂƚƌĞǆ ƌŽŐĞƌ͘ŐƌĞĂƚƌĞǆΛŐŶŽƐĂůůƉĂƌŝƐŚĐŽƵŶĐŝů͘ŽƌŐ͘ƵŬ Ϭϭϳϴϱ�Ϯϴϰϱϱϯ 
�ůůƌ�'Ăŝů�'ƌĞŐŽƌǇ ŐĂŝů͘ŐƌĞŐŽƌǇΛŐŶŽƐĂůůƉĂƌŝƐŚĐŽƵŶĐŝů͘ŽƌŐ͘ƵŬ Ϭϭϳϴϱ�ϴϮϮϭϬϰ 
�ůůƌ�<ĞŶŶĞƚŚ�/ŶŐƌĂŵ ŬĞŶŶĞƚŚ͘ŝŶŐƌĂŵΛŐŶŽƐĂůůƉĂƌŝƐŚĐŽƵŶĐŝů͘ŽƌŐ͘ƵŬ Ϭϭϳϴϱ�ϴϮϮϬϴϮ 
�ůůƌ�dŽŶǇ�/ŶŶĂŵŽƌĂƟ ƚŽŶǇ͘ŝŶŶĂŵŽƌĂƟΛŐŶŽƐĂůůƉĂƌŝƐŚĐŽƵŶĐŝů͘ŽƌŐ͘ƵŬ ϬϭϵϱϮ�ϲϵϭϮϮϮ 
�ůůƌ�sŝĐƚŽƌŝĂ�<ĞƐƐĞǇ ǀŝĐŬǇ͘ŬĞƐƐĞǇΛŐŶŽƐĂůůƉĂƌŝƐŚĐŽƵŶĐŝů͘ŽƌŐ͘ƵŬ Ϭϭϳϴϱ�ϴϮϯϵϲϭ 
�ůůƌ�:ĂŶĞƚ�>ĂŵŵŝŶ ũĂŶĞƚ͘ůĂŵŵŝŶΛŐŶŽƐĂůůƉĂƌŝƐŚĐŽƵŶĐŝů͘ŽƌŐ͘ƵŬ Ϭϭϳϴϱ�ϴϮϰϲϱϵ 
�ůůƌ�'ƌĂŚĂŵ�WĂǇŶĞ ŐƌĂŚĂŵ͘ƉĂǇŶĞΛŐŶŽƐĂůůƉĂƌŝƐŚĐŽƵŶĐŝů͘ŽƌŐ͘ƵŬ Ϭϭϳϴϱ�ϴϮϮϮϰϯ 
�ůůƌ�^ƚƵĂƌƚ�WŽǁĞůů ƐƚƵĂƌƚ͘ƉŽǁĞůůΛŐŶŽƐĂůůƉĂƌŝƐŚĐŽƵŶĐŝů͘ŽƌŐ͘ƵŬ Ϭϭϳϴϱ�ϴϮϮϴϮϲ 
�ůůƌ�dƌĂĐĞǇ�^ŝŵŬŝŶ ƚƌĂĐĞǇ͘ƐŝŵŬŝŶΛŐŶŽƐĂůůƉĂƌŝƐŚĐŽƵŶĐŝů͘ŽƌŐ͘ƵŬ Ϭϭϳϴϱ�ϴϮϯϵϭϭ 
�ůůƌ�:ĞŶŶŝĨĞƌ�dŽŵŬŝŶƐŽŶ�����ũĞŶŶŝĨĞƌ͘ƚŽŵŬŝŶƐŽŶΛŐŶŽƐĂůůƉĂƌŝƐŚĐŽƵŶĐŝů͘ŽƌŐ͘ƵŬ Ϭϭϳϴϱ�ϴϮϯϰϳϯ 
�ůůƌ��ŽƵŐ�tĞďď ĚŽƵŐ͘ǁĞďďΛŐŶŽƐĂůůƉĂƌŝƐŚĐŽƵŶĐŝů͘ŽƌŐ͘ƵŬ Ϭϭϳϴϱ�ϴϮϯϯϭϳ 

�KhEdz��E���KZKh',��KhE�/>>KZ^͗ 
 
�ůůƌ�DĂƌŬ�tŝŶŶŝŶŐƚŽŶ Ϭϭϳϴϱ�ϴϮϮϮϮϰ  
�ůůƌ�DŝŬĞ�^ŵŝƚŚ  Ϭϭϳϴϱ�ϮϴϬϲϰϴ 
�ůůƌ�<ĞŶ�tŝůůŝĂŵƐŽŶ Ϭϭϳϴϱ�ϴϮϯϰϯϯ� 

Kd,�Z�h^�&h>�EhD��Z^͗ 
 
WŽůŝĐĞ͗�  ϭϬϭ�;ŶŽŶ-ĞŵĞƌŐĞŶĐǇͿ 
,ŝŐŚǁĂǇƐ͗� ϬϯϬϬ�ϭϭϭ�ϴϬϬϬ�;ƌŽĂĚƐ͕�ƉĂǀĞŵĞŶƚƐ�ĂŶĚ� 
  ƐƚƌĞĞƚ�ůŝŐŚƚŝŶŐ�ŝƐƐƵĞƐͿ 
^ƚƌĞĞƚƐĐĞŶĞ͗� Ϭϭϳϴϱ�ϲϭϵϰϬϭ�;ůŝƚƚĞƌ�ĂŶĚ�ĚŽŐ�ĨŽƵůŝŶŐͿ 

K&&/��Z^�K&�d,���KhE�/>͗ 
  
:ĂǇŶĞ��ŽŽƉĞƌ   
�ůĞƌŬ�ĂŶĚ�ZĞƐƉŽŶƐŝďůĞ�&ŝŶĂŶĐŝĂů�KĨĨŝĐĞƌ 
ĐůĞƌŬΛŐŶŽƐĂůůƉĂƌŝƐŚĐŽƵŶĐŝů͘ŽƌŐ͘ƵŬ 
  
:ĞĂŶĞŶĞ�tĂůƚŽŶ-^ĂŶĚĞƌƐ  
�ŽƵŶĐŝů�^ƵƉƉŽƌƚ�KĨĨŝĐĞƌ�ĂŶĚ��'ƌŽƐǀĞŶŽƌ��ĞŶƚƌĞ�ďŽŽŬŝŶŐƐ 
ĐƐŽΛŐŶŽƐĂůůƉĂƌŝƐŚĐŽƵŶĐŝů͘ŽƌŐ͘ƵŬ 
  
DĂǀŝƐ�,ŝůů 
'ƌŽƐǀĞŶŽƌ��ĞŶƚƌĞ��ůĞĂŶĞƌ 
 
�ƌŝĂŶ�,ŝůů 
'ƌŽƐǀĞŶŽƌ��ĞŶƚƌĞ��ĂƌĞƚĂŬĞƌ 

ZĞƉŽƌƟŶŐ�WŽƚŚŽůĞƐ�ĂŶĚ�ŽƚŚĞƌ�,ŝŐŚǁĂǇ�/ƐƐƵĞƐ 
 

�ŝĚ�ǇŽƵ�ŬŶŽǁ͍� 

zŽƵ� ĐĂŶ� ƌĞƉŽƌƚ� ƌŽĂĚ� ĚĞĨĞĐƚƐ͕� ƉŽƚ� ŚŽůĞƐ͕� ŇŽŽĚƐ� ĞƚĐ� ǀĞƌǇ� ĞĂƐŝůǇ� ǀŝĂ�
^ƚĂīŽƌĚƐŚŝƌĞ� �ŽƵŶƚǇ� �ŽƵŶĐŝů͛Ɛ� ǁĞďƐŝƚĞ�ǁǁǁ͘ƐƚĂīŽƌĚƐŚŝƌĞ͘ŐŽǀ͘ƵŬ͕� Žƌ� ǇŽƵ�
ĐŽƵůĚ�ĚŽǁŶůŽĂĚ�ƚŚĞ�ĂƉƉ�ƚŽ�ǇŽƵƌ�ŵŽďŝůĞ�ƉŚŽŶĞ͗ 

ƌĞƉŽƌƚ�Ă�ƉŽƚŚŽůĞ�ŽŶůŝŶĞ�Žƌ�ƵƐĞ DǇ�^ƚĂīƐ��ƉƉ 

zŽƵ� ĐĂŶ� ĂůƐŽ� ƐŝŐŶ� ƵƉ� ĨŽƌ� ĞŵĂŝů� ƵƉĚĂƚĞƐ͕� ŶĞǁƐůĞƩĞƌƐ� ĂŶĚ� ĂůĞƌƚƐ� ĨƌŽŵ�
^ƚĂīŽƌĚƐŚŝƌĞ��ŽƵŶƚǇ��ŽƵŶĐŝů�ƚŚĂƚ�ďƌŝŶŐƐ�ƵƌŐĞŶƚ�ĂůĞƌƚƐ͕�ŝŵƉŽƌƚĂŶƚ�ŶĞǁƐ�ĂŶĚ�
Ă�ƌĂŶŐĞ�ŽĨ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ƚŽƉŝĐƐ�ƚŚĂƚ�ŵĂƩĞƌ�ƚŽ�ǇŽƵ�–��ůŝĐŬ�ŽŶ� ƐŝŐŶ�ƵƉ� ĨŽƌ�
ĂůĞƌƚƐ�ĨŽƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ͘ �dŚĞ�ƐǇƐƚĞŵ ŝŶĐůƵĚĞƐ ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�ƐĞǀĞƌĞ�
ǁĞĂƚŚĞƌ͕�ƉůĂŶŶĞĚ�ĐŽƵŶƚǇ�ĐŽƵŶĐŝů�ƌŽĂĚ�ǁŽƌŬƐ͕ ĂŶĚ�Ă ƌĂŶŐĞ�ŽĨ�ŽƚŚĞƌ�ĐŽƵŶƚǇ�
ĐŽƵŶĐŝů�ƐĞƌǀŝĐĞƐ͘ 

 


