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DǇ��ƌŽƚŚĞƌƐ͕ 
0\� FRQJUDWXODWLRQV� WR� DOO� WKH� QHZO\� HOHFWHG� RIILFHUV� IRU� WKH� ����-�����&ROXPELDQ�
<HDU�� � ,� DP� KRQRUHG� WR� VHUYH� DV� \RXU� 6WDWH� 'HSXW\�� � %\�PLG-\HDU� ZH� ZLOO� KDYH�
UHDFKHG�WKH�EHJLQQLQJ�RI�DQRWKHU�GHFDGH�–��������7R�PDUN�WKH�EHJLQQLQJ�RI�DQRWK�
HU�GHFDGH��ZH�KDYH�VHW�DQ�DPELWLRXV�PHPEHUVKLS�JRDO�RI�JURZLQJ�WKH�2UGHU�LQ�&DOL�
IRUQLD�WR��������PHPEHUV���:H�PXVW�UHFUXLW�DW� OHDVW�������QHZ�PHPEHUV��URXJKO\�

RQH�QHZ�PHPEHU�SHU�FRXQFLO�SHU�PRQWK���7R�DFFRPSOLVK�WKLV��LW�LV�LPSRUWDQW�HYHU\�PHPEHU�EH�HQJDJHG�LQ�
UHFUXLWPHQW���,W� LV�HTXDOO\�LPSRUWDQW�WR�VFKHGXOH�IUHTXHQW�$GPLVVLRQ�'HJUHHV�DQG�OLNHZLVH�WDNH�DGYDQWDJH�
RI�WKH�QHZ�2QOLQH�0HPEHUVKLS�DV�D�PHDQV�RI�LQWURGXFLQJ�\RXQJHU�PHQ�WR�RXU�2UGHU���%\�RIIHULQJ�PHPEHU�
VKLS�WR�TXDOLILHG�&DWKROLF�PHQ�ZH�UHQHZ�WKH�UHDVRQV�PRVW�RI�XV�MRLQHG�–�FKDULW\��IUDWHUQDO�EURWKHUKRRG��RXU�
FRPPRQ�IDLWK�DQG�WKH�GHVLUH�WR��JLYH�EDFN��WR�RXU�FKXUFK�DQG�FRPPXQLW\� 

:H�DOVR� KDYH�PDQ\� QHZ�SURJUDPV� WR� RIIHU� WKLV� IUDWHUQDO� \HDU� LQFOXGLQJ� WKH� ³3XULWD�:DUULQHU´�0HPRULDO�
:KHHOFKDLU�'ULYH�IRU�YHWHUDQV���0RQH\�FRQWULEXWHG�WR�WKLV�LQLWLDWLYH�ZLOO�JR�WRZDUGV�SURYLGLQJ�ZKHHOFKDLUV�WR�
YHWHUDQV�LQFOXGLQJ�WKRVH�SDUWLFLSDWLQJ�LQ�+RQRU�)OLJKWV�ERWK�LQ�&DOLIRUQLD�DQG�RWKHU�MXULVGLFWLRQV���,�NQRZ�\RX�
ZLOO�FRQWLQXH�LQ�DOO�\RX�GR�WKH�JUHDW�FKDULWDEOH�JLYLQJ�IRU�ZKLFK�&DOLIRUQLD�LV�QRWHG��LQFOXGLQJ�WKH�IXQG�GULYH�
IRU�SHRSOH�ZLWK�LQWHOOHFWXDO�GLVDELOLWLHV��6SHFLDO�2O\PSLFV��&RDWV�IRU�.LGV��)RRG�IRU�)DPLOLHV��8OWUDVRXQG�0D�
FKLQHV��5693�6HPLQDULDQV�DQG�PDQ\��PDQ\�RWKHUV���,Q�DGGLWLRQ�WR�WKH�WUDGLWLRQDO�FKDULWDEOH�SURJUDPV�WKHUH�
DUH�PDQ\�VSLULWXDO�DFWLYLWLHV�GHVLJQHG�WR�IXUWKHU�IRUP�RXU�IDLWK�DQG�HQJDJHPHQW�LQ�RXU�FKXUFK���,�KRSH�\RX�
WDNH�DGYDQWDJH�RI�WKH�PDQ\�DFWLYLWLHV�RIIHUHG�DQG�LPSOHPHQW�WKHP�LQ�\RXU�FRXQFLO�DQG�SDULVK� 

,�KDYH�FKRVHQ�DV�P\�,FRQ�IRU�WKLV�&ROXPELDQ�<HDU�WKH�*RRG�6KHSKHUG���,�IHHO�LW�
HPERGLHV� WKH� VHUYDQW� OHDGHUVKLS�ZKLFK� LV� FRQVLVWHQW�ZLWK� WKH� WHDFKLQJV�RI� RXU�
IDLWK�DQG�FKXUFK���,W�LV�LPSRUWDQW�ZH�OHDG�RXU�FRXQFLOV��GLVWULFWV�DQG�FKDSWHUV�ZLWK�
WKH� GLJQLW\� GHVHUYLQJ� RI� RXU� KHULWDJH� DV� &DWKROLF� PHQ�� � )RU� P\� FKRVHQ� ELEOH�
YHUVH��,�KDYH�VHOHFWHG�-RKQ�&KDSWHU�����9HUVH�����³/RYH�RQH�DQRWKHU�DV�,�KDYH�
ORYHG�\RX�´���/RYH��HVSHFLDOO\�DV� LW� LV�SURIHVVHG�E\�RXU�/RUG�� LV�WKH�EDVLV�IRU�DOO�
WKDW�ZH�GR���)LQDOO\��DV�P\�VORJDQ�,�KDYH�FKRVHQ�³.QLJKWV�RI�)DLWK�–�.QLJKWV�RI�
&KDULW\�–�.QLJKWV�RI�$FWLRQ�´� �$V�.QLJKWV�ZH�DUH�KHOG�WR�D�KLJK�VWDQGDUG���+RZ�
ZH�SUDFWLFH�RXU� IDLWK�DQG�SURYLGH� IRU� WKRVH� LQ�QHHG� LV� WKH� WUXH�PHDVXUH�RI�RXU�
DFWLRQV���/HDG�E\�H[DPSOH��DQG�RWKHUV�ZLOO�IROORZ� 

 

 

 

7KHUH�DUH�VHYHUDO�UHZDUGV�DQG�LQFHQWLYHV�ZH�ZLOO�KDYH�IXQ�ZLWK�DV�WKH�\HDU�SURJUHVVHV���&KDSWHUV�DFKLHY�
LQJ������RI�WKHLU�PHPEHUVKLS�JRDO�ZLOO�UHFHLYH��������IRU�WKHLU�%LVKRS¶V�%XUVH���'LVWULFW�'HSXWLHV��FRXQFLOV�
DQG�UHFUXLWHUV�ZLOO�EH�HOLJLEOH�IRU�FDVK�DZDUGV�� LQFOXGLQJ�DQ�DOO-H[SHQVH�SDLG� IDPLO\�YDFDWLRQ�DW�\HDU�HQG���
6XSUHPH�KDV�DQQRXQFHG�WKH\�ZLOO�DJDLQ�FRQWLQXH�WKH�������SHU�PHPEHU�UHEDWH�IRU�FRXQFLOV�DFKLHYLQJ�6WDU�
&RXQFLO�� �7KHUH� LV�PXFK� WR� ORRN� IRUZDUG� WR�DQG� LW� LV�SDUWLFXODUO\� LPSRUWDQW�ZH�VWDUW� LPPHGLDWHO\�� �+DYH�D�
ZRQGHUIXO�\HDU� 

0D\�*RG�%OHVV� 'DYH�$EERWW��6WDWH�'HSXW\ 

6WDWH�GHSXW\#FDOLIRUQLDNQLJKWV�RUJ 

-RKQ��&KDSWHU�����9HUVH����� 

³/RYH�RQH�DQRWKHU�DV�,�KDYH�ORYHG�\RX�´�� 

.QLJKWV�RI�)DLWK�–�.QLJKWV�RI�&KDULW\�–�.QLJKWV�RI�$FWLRQ 



*ROGHQ�6WDWH�.QLJKWOHWWHU����������������������������-XO\������������������������������������������������������������������������1XPEHU���������������������������������������3DJH��� 

.QLJKWV�RI�)DLWK�–�.QLJKWV�RI�&KDULW\�–�.QLJKWV�RI�$FWLRQ 

&DOLIRUQLD�6WDWH�&RXQFLO 
.QLJKWV�RI�&ROXPEXV 
6WDWH�2IILFHU�&RQWDFW�,QIRUPDWLRQ 
 

67$7(�2)),&(56 

6WDWH�'HSXW\��-��'$9(�$%%277 

VWDWH�GHSXW\#FDOLIRUQLDNQLJKWV�RUJ 

6WDWH�&KDSODLQ��-��5(9��-2+1�&$17:(// 

VWDWH�FKDSODLQ#FDOLIRUQLDNQLJKWV�RUJ 

6WDWH�6HFUHWDU\��-��67(9(�%2/721 

VWDWH�VHFUHWDU\#FDOLIRUQLDNQLJKWV�RUJ 

6WDWH�7UHDVXUHU��-��'5��12(/�3$1/,/,2 

VWDWH�WUHDVXUHU#FDOLIRUQLDNQLJKWV�RUJ 

6WDWH�$GYRFDWH��-��5(1(�75(9,12 

VWDWH�DGYRFDWH#FDOLIRUQLDNQLJKWV�RUJ 

6WDWH�:DUGHQ��-��*5(*�0$55$&4 

VWDWH�ZDUGHQ#FDOLIRUQLDNQLJKWV�RUJ 
 

67$7(�',5(&7256 

0HPEHUVKLS�'LUHFWRU��-��7��:��67$5.:($7+(5 
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MLPVFURJJLQ#FRPFDVW�QHW 

5HJLRQDO�*URZWK�'LUHFWRU��:(67��-��52%(57�.,6+ 

UREHUW�NLVK#NRIF�RUJ 
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:(//1(66�352*5$0 
%\�(G�+XHVWLV 

7KHUH� DUH� PDQ\� DUHDV� RI� SHUVRQDO� ZHOOQHVV�� LQFOXGLQJ�
SK\VLFDO�� ILQDQFLDO��VSLULWXDO��PHQWDO��HPRWLRQDO��DQG�VH[XDO�
WR�QDPH�D�IHZ���7KH�RQH�DUHD�RI�ZHOOQHVV�WKDW�IRUPV�D�ILUVW�
LPSUHVVLRQ� WR�RWKHUV�ZKHQ�ZH�PHHW� WKHP�IRU� WKH�ILUVW� WLPH�
LV�RXU�SK\VLFDO�ZHOOQHVV� 

6R�PXFK� RI� LPSURYLQJ� SHUVRQDO� ZHOOQHVV� FRPHV� GRZQ� WR�
HGXFDWLRQ�DQG�DZDUHQHVV���:H�PXVW�WDNH�LW�XSRQ�RXUVHOYHV�
WR� UHDG� XS� RQ� ZKDW� DUH� JRRG� FKRLFHV�� DQG� RQ� WKH� RWKHU�
KDQG� ZKDW� DUH� EDG� FKRLFHV�� LQFOXGLQJ� ZKDW� ZH� IHHG� RXU�
ERGLHV� IRU� IXHO� WKDW� SURYLGHV� XV� ZLWK� WKH� HQHUJ\� ZH� QHHG�
WKURXJKRXW�HDFK�GD\� 

7KH� HQYLURQPHQW� WKDW� ZH� VXUURXQG� RXUVHOYHV� ZLWK� LV� DOVR�
LPSRUWDQW�� � 7KLV� LQFOXGHV� WKH� DLU� WKDW� ZH� EUHDWKH� WKDW� ZH�
VXEMHFW�RXUVHOYHV�WR���7KHUH�DUH�KHDOWK\�FKRLFHV�WKHUH�WKDW�
ZH�FDQ�PDNH�DV�ZHOO� 

:RXOGQ¶W� LW� EH�JUHDW� WR�KDYH�RXU�KHDOWK� VSDQ�HTXDO� WR�RXU�
OLIH� VSDQ"� �:KDW� WKLV� PHDQV� LV� WKDW� ZKHQ� ZH� FDQ� PDNH�
WKRVH�ZLVH� FKRLFHV� WKDW� FDQ�KHOS�H[WHQG�RXU�KHDOWK� VSDQ��
ZKHUH�ZH�FRQWLQXH�WR�EH�UHODWLYHO\�KHDOWK\�DQG�FDQ�UHPDLQ�
IXQFWLRQDO�ZLWKRXW�WRR�PXFK�SDLQ��XS�WR�WKH�WLPH�RI�RXU�QDWX�
UDO�GHDWK��ZH�DUH�WKHQ�DEOH�WR�FRQWLQXH�WR�HQMR\�WKRVH�DFWLY�
LWLHV�DQG�FDXVHV�WKDW�ZH�DUH�PRVW�SDVVLRQDWH�DERXW��LQFOXG�
LQJ� RXU� YROXQWHHU� WLPH�ZLWK� WKH� .QLJKWV� RI� &ROXPEXV� DQG�
VSHQGLQJ�TXDOLW\� WLPH�ZLWK�RXU�ZLYHV�DQG� IDPLOLHV�� � ,W� DOVR�
SURYLGHV�DGGLWLRQDO�RSSRUWXQLWLHV�WR�WUDYHO�DQG�H[SORUH�RWKHU�
DUHDV�DQG�SDVVLRQV�ZLWKRXW�EHLQJ�KDPSHUHG�GXH�WR�SK\VL�
FDO�OLPLWDWLRQV� 

7KHUH�LV�D�ZHDOWK�RI�LQIRUPDWLRQ�RXW�WKHUH�IRU�XV�WR�WDS�LQWR�
YHU\� HDVLO\� YLD� WKH� LQWHUQHW� WKDW� FDQ� KHOS� XV� PDNH� WKRVH�
KHDOWK\� FKRLFHV� IURP� VLPSO\� HGXFDWLQJ� RXUVHOYHV� DQG� EH�
FRPLQJ�DZDUH�RI�WKRVH�OLIHVW\OH�FKDQJHV�WKDW�ZH�FDQ�PDNH�
WR�LPSURYH�WKH�OHQJWK�RI�RXU�KHDOWK�VSDQ� 

(GZDUG�3��+XHVWLV��36' 
:HOOQHVV�3URJUDP�&KDLUPDQ 
���-���-���� 
HG�KXHVWLV#FDOLIRUQLDNQLJKWV�RUJ 

:RXOGQ¶W�LW�EH�JUHDW�WR�KDYH�RXU�KHDOWK�VSDQ�
HTXDO�WR�RXU�OLIH�VSDQ"�� 
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.QLJKWV�RI�)DLWK�–�.QLJKWV�RI�&KDULW\�–�.QLJKWV�RI�$FWLRQ 

&2/80%,$1�5(7,5(0(17�+20(��,1&� 

 

+$/)�:$<�7+(5(�-�EXW�D�/21*�:$<�72�*2� 

 

:LWK�WKH�HQG�RI�-XQH��DQG�WKH�\HDU�KDOI�ZD\�JRQH��WKH�&ROXPELDQ�5HWLUHPHQW�+RPH�$QQXDO�$SSHDO�VWDQGV�ZHOO�
VKRUW�RI�WKH�KDOI�ZD\�SRLQW�WR�JRDO��ZLWK�OHVV�WKDQ�����GRQDWLRQV�UHFHLYHG������RI�ZKLFK�FDPH�IURP�LQGLYLGXDO�
EURWKHU�NQLJKWV���)RU�WKDW�ZKLFK�ZH�KDYH�UHFHLYHG�ZH��DQG�WKH�KXQGUHGV�RI�NQLJKWV�DQG�ZLGRZV�WKDW�ZH�KDYH�
VHUYHG��DUH�WUXO\�JUDWHIXO��� 

 

+RZHYHU��ZH�UHPDLQ�IDU�VKRUW�RI�JRDO�WKDW�ZLOO�DOORZ�XV�WR�VXVWDLQ�RXU�SURJUDPV�IRU�RXU�VHQLRUV��%H\RQG�VXVWDLQLQJ�
RSHUDWLRQV��ZH�QRZ�GHSHQG�RQ�\RXU�VXSSRUW�HYHQ�PRUH�DV�ZH�DOVR�IDFH�WKH�QHDU-WHUP�UHTXLUHPHQW�WR�UHSODFH�RYHU�
DJH�V\VWHPV�DW�RXU�0DU\VYLOOH�5HWLUHPHQW�&HQWHU�WKDW�KDYH�EHFRPH�GLIILFXOW�WR�VXSSRUW��LQHIILFLHQW�DQG�PRUH�DQG�
PRUH�FRVWO\�WR�PDLQWDLQ� 

 

7KLV�\HDU�ZH�KDYH�HVSHFLDOO\�UHDFKHG�RXW�WR�DOO�*UDQG�.QLJKWV�WR�OHDG�WKHLU�PHPEHUVKLS�LQ�DSSURYLQJ�D�&RXQFLO�
GRQDWLRQ�WR�WKH�&ROXPELDQ�5HWLUHPHQW�+RPH�$SSHDO���7R�GDWH��VHYHUDO�FRXQFLOV�KDYH�UHVSRQGHG�WR�WKLV�FDOO��D�IHZ�
PRVW�JHQHURXVO\���,I�\RXU�FRXQFLO�ZDV�RQH�RI�WKHVH��RXU�WKDQNV���,I�QRW��SOHDVH�DVN�\RXU�*UDQG�.QLJKW�ZK\�QRW"�� 

 

,QGLYLGXDO�GRQDWLRQV�DUH�VWLOO�DOZD\V�ZHOFRPH��EXW�&RXQFLO�GRQDWLRQV�DUH�HQFRXUDJHG���,I�HYHU\�FRXQFLO�ZLOO�VXS�
SRUW�WKH�&ROXPELDQ�5HWLUHPHQW�+RPH¶V�ZRUN�IRU�RXU�VHQLRU�NQLJKWV�DQG�ZLGRZV�ZLWK�D�GRQDWLRQ�RI�HYHQ�MXVW�������
SHU�PHPEHU��ZH�FDQ�PDLQWDLQ�RXU�FXUUHQW�VXSSRUW�SURJUDPV�DQG�EHJLQ�WR�IXQG�WKH�XSFRPLQJ�FRVW�IRU�QHDU�WHUP�UH�
SODFHPHQW�QHHGV�RI�WKH�EXLOGLQJ�DW�0DU\VYLOOH� 

 

+HOS�WKH�&ROXPELDQ�5HWLUHPHQW�+RPH��,QF��IXOILOO�LWV�YLVLRQ�-� 

)RU�HYHU\�NQLJKW�DQG�VSRXVH�RU�ZLGRZ� WKH�GLJQLW\�DQG�VDIHW\�RI�VXLWDEOH��DIIRUGDEOH�KRXVLQJ LQ�WKHLU�PDWXULW\ 

 

&RXQFLO�DQG�LQGLYLGXDO�GRQDWLRQV�VKRXOG�EH�VHQW�WR� 

&ROXPELDQ�5HWLUHPHQW�+RPH��,QF� 

3��2��%R[����� 

(O�0RQWH��&$�������-���� 

 

6XEPLWWHG�E\�%URWKHU�9LFWRU�/��3HVFH 
9LFH�3UHVLGHQW��&ROXPELDQ�5HWLUHPHQW�+RPH 
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.QLJKWV�RI�)DLWK�–�.QLJKWV�RI�&KDULW\�–�.QLJKWV�RI�$FWLRQ 

&DOLIRUQLD�6WDWH�.�RI�&�8OWUDVRXQG�3URJUDP�&<�����-�����5HYLHZ 

&<�����-������RXU�&DOLIRUQLD�8OWUDVRXQG�7HDP�SRVWHG�D�5HFRUG����8OWUDVRXQGV�$SSURYHG�	�
3ODFHG�ZLWK�.�RI�&�6XSUHPH�0DWFKLQJ�)XQGV��� 

7KLV�&<�����-�����ZH�FDQ�UHSRUW�\HW�DQRWKHU�1HZ�5HFRUG�ZLWK����8OWUDVRXQGV�EHLQJ�'H�
OLYHUHG�ZLWK�.�RI�&�6XSUHPH��HWF��0DWFKLQJ�)XQGV��� 

2XU�&DOLIRUQLD�.QLJKWV�KDYH�VXSSRUWHG�WKH�ORFDO�IXQGLQJ�DQG�GHOLYHU\�RI�DQ�DFFXPXODWHG�
*UDQG�7RWDO�RI����8OWUDVRXQGV�VLQFH������ 

�,Q�DGGLWLRQ��WKHUH�DUH�WKUHH�PRUH�FRPSOHWHG�XOWUDVRXQG�DSSOLFDWLRQV�VHQW�WR�6XSUHPH�
ZKLFK�ZLOO�UHVXOW�LQ�WKRVH�XOWUDVRXQGV�DUULYLQJ�LQ�&DOLIRUQLD�GXULQJ�HDUO\�&<�����-����� 

.XGRV�WR�0DQ\�NQLJKWV�ZKR�ZHUH�UHVSRQVLEOH�IRU�WKLV�DFFRPSOLVKPHQW�YLD� 

%URWKHU�.QLJKWV�ZRUNHG�WRJHWKHU�ZLWK�LQFUHDVHG�FRPPXQLFDWLRQ�EHWZHHQ�&RXQFLOV��6XSUHPH��
DQG�3UHJQDQF\�&HQWHUV� 

$GGLWLRQDO�IXQGLQJ�FDPH�IURP�,QGLYLGXDO�.QLJKWV�GRQDWLRQV�DQG�QHZ�RXWVLGH�VXSSRUW� 
7ZR�LQGLYLGXDO�NQLJKWV�SHUVRQDOO\�GRQDWHG���������HDFK� 
2QH�&RXQFLO�GRQDWHG���������WR�EH�XVHG�WR�VXSSRUW�VHYHUDO�ORFDWLRQV� 
7KH�QRQ-SURILW��86�RUJ�GRQDWHG�����WR�VHYHUDO�8OWUDVRXQGV�EHLQJ�GHOLYHUHG� 

zŽƵ�ĐĂŶ�ǀŝĞǁ�ĂŶ�ŝŶƚĞƌĂĐƟǀĞ�ŵĂƉ�ŽĨ�ƚŚĞ�ĚŝīĞƌĞŶĐĞ�ǁĞ�ŚĂǀĞ�ŵĂĚĞ�ŶĂƟŽŶĂůůǇ�Θ�ŝŶ��ĂůŝĨŽƌŶŝĂ�ĂŶĚ�ŚĞĂƌ�^ƵͲ
ƉƌĞŵĞ�<ŶŝŐŚƚ��Ăƌů��ŶĚĞƌƐŽŶ�ĂĐŬŶŽǁůĞĚŐĞ�ƚŚĂƚ�ϭ͕ϬϬϬ�ǁĞƌĞ�ŽďƚĂŝŶĞĚ�ďǇ��ĞĐ�ϮϬϭϴ͘�WůĞĂƐĞ�ƐĞĞ�ƚŚĞ�ǀŝĚĞŽ�
ďǇ�ĐůŝĐŬŝŶŐ�ŽŶ�ǁǁǁ͘ŬŽĨĐ͘ŽƌŐͬƵůƚƌĂƐŽƵŶĚ͘ 
 
tŝƚŚ�ƚŚĞ�ĐůŽƐĞ�ŽĨ��ŽůƵŵďŝĂŶ�ǇĞĂƌ�ϮϬϭϴ-ϮϬϭϵ͕�/�Ăŵ�ŚĂƉƉǇ�ƚŽ�ďĞ�ĂďůĞ�ƚŽ�ƉĂƐƐ�ƚŚĞ��ĂůŝĨŽƌŶŝĂ�hůƚƌĂƐŽƵŶĚ�
WƌŽŐƌĂŵ��ŚĂŝƌŵĂŶ�ƉŽƐŝƟŽŶ�ƚŽ�ďĞ�ŝŶ�ŐŽŽĚ�ŚĂŶĚƐ�ǁŝƚŚ�Ă�ĐĂƉĂďůĞ�ƐƵĐĐĞƐƐŽƌ͘�� 
 
�ƌŽƚŚĞƌ�<ŶŝŐŚƚ��ĂǀŝĚ��ŽƌƚĞŶƐ�ǁŝůů�ĐŽŶƟŶƵĞ�ŽŶ�ĂƐ�>ŝĨĞ�WƌŽŐƌĂŵ��ŽŵŵŝƩĞĞŵĂŶ�ĨŽƌ�ƚŚĞ��ĂůŝĨŽƌŶŝĂ�hůƚƌĂͲ
ƐŽƵŶĚ�WƌŽŐƌĂŵ͘���ƌŽƚŚĞƌ��ĂǀŝĚ�ǁĂƐ�Ă�ŵĂũŽƌ�ĐŽŶƚƌŝďƵƚŽƌ�ƚŽ�ƚŚĞ�ƐƵĐĐĞƐƐ�ŽĨ�ƚŚŝƐ�ƉƌŽŐƌĂŵ�ŽǀĞƌ�ƚŚĞ�ůĂƐƚ�ϯ�
ǇĞĂƌƐ͘��,ŝƐ�<ŶŽǁůĞĚŐĞ�ĂŶĚ�ĚĞĚŝĐĂƟŽŶ�ŝƐ�ƌĞĐŽŐŶŝǌĞĚ�ĂŶĚ�ŵƵĐŚ�ŶĞĞĚĞĚ�ĨŽƌ�ĐŽŶƟŶƵĞĚ�ƐƵĐĐĞƐƐ͘ 
 
dŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ďĞ��ĂůŝĨŽƌŶŝĂ͛Ɛ�hůƚƌĂƐŽƵŶĚ�WƌŽŐƌĂŵ��ŚĂŝƌŵĂŶ�ĨŽƌ�ƚŚĞ�ůĂƐƚ�ƚŚƌĞĞ�ǇĞĂƌƐ�ŚĂƐ�ďĞĞŶ�Ă�
ƐƉĞĐŝĂů�ďůĞƐƐŝŶŐ�ĨŽƌ�ŵĞ͘���/�ŚĂǀĞ�ŵĞƚ�ĂŶĚ�ĐŽŵŵƵŶŝĐĂƚĞĚ�ǁŝƚŚ�ƐŽ�ŵĂŶǇ�ŐŽŽĚ�WƌŽ->ŝĨĞ�ĚĞĚŝĐĂƚĞĚ��ƌŽƚŚĞƌ�
<ŶŝŐŚƚƐ͘�zŽƵƌ�ĐŽŶƟŶƵĞĚ�ƐƵƉƉŽƌƚ�ĨŽƌ��ĂƚŚŽůŝĐ�sĂůƵĞƐ͕�ĞƐƉĞĐŝĂůůǇ�ƚŚĞ�^ĂŶĐƟƚǇ�ŽĨ�>ŝĨĞ�ĂŶĚ�ƉƌŽƚĞĐƟŶŐ�ƚŚĞ�
ŵŽƐƚ�ǀƵůŶĞƌĂďůĞ�ŝƐ�ŶĞĞĚĞĚ�ŵŽƌĞ�ŶŽǁ�ƚŚĂŶ�ĞǀĞƌ͘�� 
 
sŝǀĂƚ�:ĞƐƵƐ͊ 
 
&ƌĂƚĞƌŶĂůůǇ�–�&Žƌ�>ŝĨĞ͕� 
�ƌŽƚŚĞƌ�<ŶŝŐŚƚ�͞WƌŽ->ŝĨĞ͟��ĞƌŶŝĞ�sŝƚĐŚƵƐ 

7KLV�LQIRUPDWLRQ�ZDV�VXEPLWWHG�WR�*6.�E\�%URWKHU�
+XJK�/DUJH\������  -(GLWRU 



*ROGHQ�6WDWH�.QLJKWOHWWHU����������������������������-XO\������������������������������������������������������������������������1XPEHU���������������������������������������3DJH��� 

.QLJKWV�RI�)DLWK�–�.QLJKWV�RI�&KDULW\�–�.QLJKWV�RI�$FWLRQ 

6HPLQDULDQ�6XSSRUW�3URJUDP��5693��$SSHDO�����-���� 
 

:RUWK\�RXWJRLQJ�*UDQG�.QLJKWV��:RUWK\�,QFRPLQJ�*UDQG�.QLJKWV� VRRQ�\RX�ZLOO�EH�SODQQLQJ�\RXU�
����-�����&RXQFLO�EXGJHW��,�KRSH�DQG�SUD\�WKDW�LI�\RXU�&RXQFLO�KDV�QRW�SUHYLRXVO\�LQFOXGHG�LQ�WKHLU�DQQXDO�
EXGJHW�D�PRQHWDU\�VXSSRUW�WR�RXU�VHPLQDULDQV�WKUX�WKH�6HPLQDULDQ�6XSSRUW�3URJUDP��5693���WKDW�WKLV�ZLOO�EH�
WKH�\HDU�WKDW�\RXU�&RXQFLO�FKRRVHV�WR�SDUWLFLSDWH�LQ�WKLV�ZRUWK\�SURJUDP��,I�WKH�VHPLQDULDQV�LQ�\RXU�'LRFHVH�
KDYH�SUHYLRXVO\�UHFHLYHG�WKH�VXSSRUW�RI�\RXU�&RXQFLO��*RG�%OHVV�\RX�  
  

:H�KDYH�RYHU�����VHPLQDULDQV�LQ�RXU�JUHDW�VWDWH��\HW��ZH�RQO\�UHDFKHG�RXW�WR�����RI�WKHP�ZLWK�VRPH�
ILQDQFLDO�VXSSRUW�WKLV�IUDWHUQDO�\HDU��:H�FDQ�GR�EHWWHU��:H�ZLOO�GR�EHWWHU� 
  

,�DVN�IRU�HDFK�&RXQFLO�WR�LQYHVW�LQ�WKH�IXWXUH�RI�RXU�&KXUFK�E\�VXSSRUWLQJ�D�VHPLQDULDQ��6HQG�WKHP�D�
ELUWKGD\�FDUG��D�&KULVWPDV�FDUG�RU�D�MXVW�D�ZHOO�ZLVKHV�FDUG��5HDFK�RXW�WR�WKHP�ZLWK�D�WH[W�PHVVDJH�RQ�D�UHJX�
ODU�EDVLV��&RPPLW�\RXU�&RXQFLO��$VVHPEO\�DQG�&KDSWHU�GR�GRQDWH������WKLV�FRPLQJ�&ROXPELDQ�\HDU�WR�KHOS�
GHIUD\�WKH�HYHU\GD\�OLYLQJ�H[SHQVHV�RI�D�VHPLQDULDQ��%XW�PRVW�RI�DOO��SUD\�IRU�WKHP�DW�HDFK�PHHWLQJ�DV�D�JURXS�
DQG�GDLO\�LQ�\RXU�SHUVRQDO�SUD\HUV� 

  
+HUH�DUH�VRPH�DFWLRQ�VWHSV�WR�IROORZ�LQ�RUGHU�WR�SDUWLFLSDWH�LQ�WKH�6HPLQDULDQ�6XSSRUW�

3URJUDP��5693�� 
  

�� /RFDWH�D�FDQGLGDWH�WR�VXSSRUW��,I�\RX�QHHG�KHOS��FRQWDFW�\RXU�SDVWRU�RU�GLRFHVDQ�YRFDWLRQV�GLUHFWRU��<RX�FDQ�FRQWDFW�
PH�DV�ZHOO��VLQFH�,�KDYH�D�OLVW�RI�PRVW�LI�QRW�DOO�WKH�VHPLQDULDQV�LQ�WKH�VWDWH� 

�� $IWHU�D�FDQGLGDWH¶V�QDPH�DQG�DGGUHVV�LV�VHFXUHG��SUHSDUH�DQG�VHQG�D�OHWWHU�RI�LQWURGXFWLRQ�IURP�\RXU�&RXQFLO��$VVHP�
EO\�RU�&KDSWHU� 

�� 'HILQH�KRZ�PRQH\�LV�WR�EH�UDLVHG� 
�� 'HILQH�KRZ�WKH�UHODWLRQVKLS�ZLOO�EH�PDQDJHG� 
�� $OO�IXQGV�VKRXOG�EH�VHQW�GLUHFWO\�WR�WKH�VHPLQDULDQ��XQOHVV�H[SUHVVO\�UHTXHVWHG�GLIIHUHQWO\�E\�WKH�YRFDWLRQ¶V�GLUHFWRU�

RI�\RXU�'LRFHVH��$�ZRUG�RI�FDXWLRQ��XQOHVV�WKH�FKHFN�LV�PDGH�RXW�WR�WKH�VHPLQDULDQ��\RX�ZLOO�QRW�UHFHLYH�D�UHIXQG�
IURP�6XSUHPH� 

�� :KHQ�SUHVHQWLQJ�PRQH\�WR�DQ�5693�FDQGLGDWH��QRWLI\�PH�VR�,�PD\�NHHS�DQ�DFFXUDWH�DFFRXQWLQJ�RI�WKRVH�VHPLQDULDQV�
WKDW�DUH�UHFHLYLQJ�VXSSRUW�DV�ZHOO�DV�RI�WKRVH�WKDW�DUH�QRW��,�ZRXOG�DOVR�SURYLGH�WKLV�LQIRUPDWLRQ�WR�HDFK�'LRFHVH�XSRQ�
UHTXHVW� 

�� 5693�DVVLVWDQFH�DOVR�LQYROYHV�SUD\HU�DQG�PRUDO�VXSSRUW� �6HQG�WKHP�OHWWHUV�–�L�H���ELUWKGD\��&KULVWPDV��(DVWHU��DQG�
ZHOFRPH�EDFN�WR�VFKRRO�JUHHWLQJV�–�HDFK�IUDWHUQDO�\HDU� 

�� (QFRXUDJH�PHPEHUV�DQG�WKHLU�IDPLOLHV�WR�NHHS�VHPLQDULDQ�RU�SRVWXODQW�LQ�WKHLU�SUD\HUV� 
�� ,QYLWH�VHPLQDULDQ�RU�SRVWXODQW�WR�DOO�FRXQFLO�DFWLYLWLHV�DQG�LQFOXGH�LQ�PDLOLQJ�RI QHZVOHWWHU RU�RWKHU�FRPPXQLFDWLRQV� 
��� ,QYLWH�VHPLQDULDQV�RU�SRVWXODQWV�WR�PDNH�D�SUHVHQWDWLRQ�WR�WKH�FRXQFLO��SDULVK��DQG�RU�SDULVK�\RXWK�JURXSV�RQ�ZKDW�LW�

PHDQV�WR�SUHSDUH�IRU�SULHVWKRRG�RU�UHOLJLRXV�OLIH� 
��� 0DNH�VXUH�WR�RIIHU�FRQJUDWXODWLRQV�DQG�VXSSRUW�WR�\RXU�VHPLQDULDQ�RU�SRVWXODQW�RQ�WKHLU�RUGLQDWLRQ� 
��� $SSO\�IRU�D�UHIXQG�IURP�6XSUHPH�&RXQFLO�RIILFH�–�WR�EH�HOLJLEOH�IRU�UHIXQG��PRQLHV�PXVW�EH�JLYHQ�GLUHFWO\�WR�DQ�LQGL�

YLGXDO��QRW�D�DQ�LQVWLWXWLRQ�RI�IXQG����PRQH\�JLYHQ�WR�DQ�LQGLYLGXDO�PXVW�EH�YRFDWLRQV�UHODWHG�DQG�GRQDWHG�EHWZHHQ�
-XO\��VW�–�-XQH���WK�RI�WKH�UHVSHFWLYH�IUDWHUQDO�\HDU��SDLG�ZLWK�D�FKHFN�GUDZQ�IURP�WKH�&RXQFLO��$VVHPEO\�RU�&KDSWHU�
DFFRXQW��DQG�FRSLHV�RI�FKHFN�RU�RWKHU�GRFXPHQWDWLRQ�PXVW�DFFRPSDQ\�DSSOLFDWLRQ�IRU�UHIXQG��5HIHU�WR�WKH�5693�
5HIXQG�$SSOLFDWLRQ�������� DWWDFKHG��IRU�H[DFW�GHWDLOV�DQG�SURFHGXUHV�IRU�ILOLQJ�IRU�WKLV�UHIXQG� 3OHDVH�VHQG�PH�D�
FRS\�DV�ZHOO� 

 

3OHDVH�UHPHPEHU�WKDW�ZLWKRXW�QHZ�VHPLQDULDQV��ZH�ZLOO�KDYH�QR�SULHVWV��:LWKRXW�
SULHVWV��ZH�ZLOO�KDYH�QR�HXFKDULVW��:LWKRXW�HXFKDULVW��ZH�ZLOO�KDYH�QR�&KXUFK� 
  
9LYDW�-HVXV� 
  
 

5RG�2OJXLQ 
6WDWH�5693�&KDLUPDQ 
���-���-���� 
VLUNQLJKWURGROJXLQ#DRO�FRP   



*ROGHQ�6WDWH�.QLJKWOHWWHU����������������������������-XO\������������������������������������������������������������������������1XPEHU���������������������������������������3DJH��� 

.QLJKWV�RI�)DLWK�–�.QLJKWV�RI�&KDULW\�–�.QLJKWV�RI�$FWLRQ 

7+(�&281&,/�<($5%22.�352*5$0�,6�%$&. 

�7KUHH�$ZDUGV���VW���QG�	��UG��ZLOO�EH�JLYHQ�WR�WKH�FRXQFLO�WKDW�
FUHDWHV�WKH�PRVW�LQIRUPDWLYH�FRXQFLO�\HDU�ERRN�ZKLFK�GRFX�
PHQWV�WKH�FRXQFLO¶V�PDQ\�IUDWHUQDO�DFWLYLWLHV�WKURXJKRXW�WKH�
&ROXPELDQ�\HDU���7KH�DFWLYLWLHV�VKRXOG�UHIOHFW�WKH�IRXU�SULQFL�
SOHV�RI�RXU�RUGHU���<HDUERRN�FRPSHWLWLRQ�LV�RQ�D�VWDWHZLGH�ED�
VLV�DQG�QRW�RQ�D�GLYLVLRQ�EDVLV���<RX�DUH�FRPSHWLQJ�ZLWK�HYHU\�
FRXQFLO�LQ�WKH�6WDWH�RI�&DOLIRUQLD�IRU�WKHVH�DZDUGV�� 

�-XGJLQJ�ZLOO�WDNH�SODFH�DW�WKH�DQQXDO�VWDWH�FRQYHQWLRQ�LQ�
0D\�� 

�&RXQFLO�<HDUERRN�*XLGHOLQHV� 

�7KH�IROORZLQJ�JXLGHOLQHV�KDYH�EHHQ�HVWDEOLVKHG�DV�EDVLV�IRU�
WKH�FRXQFLO�\HDUERRN�DZDUGV��� 

· 7KHUH�ZLOO�EH�QR�SRLQWV�IRU�IDQF\�FRYHUV��� 

· (DFK�\HDUERRN�ZLOO�EH�MXGJHG�HQWLUHO\�RQ�LWV�FRQWHQWV�DORQH� 

· 'HGLFDWLRQ� 3DJH� –� 6WDWH� WKH� UHDVRQ� \RX� DUH� GHGLFDWLQJ� WKH�

\HDUERRN��SURYLGH� D�SLFWXUH�DV�DSSURSULDWH�� LI� DSSOLFDEOH� WR� WKH�

GHGLFDWLRQ���7R�ZKRP�RU�WR�ZKDW�\RX�GHGLFDWLQJ�\RXU�\HDUERRN�LV�

\RXU�GHFLVLRQ��� 

· +LVWRU\� 3DJH� –�:ULWH�D�EULHI�KLVWRU\�RI�\RXU�FRXQFLO�FRQWDLQLQJ�

WKH�SLFWXUHV�LI�SRVVLEOH�DQG�SDVW�DFFRPSOLVKPHQWV�RI�\RXU�FRXQ�

FLO���/HQJWK�LV�QRW�D�NH\�IDFWRU��EXW�LW�PXVW�EH�LQIRUPDWLYH��� 

· 5HTXLUHG� 3LFWXUHV� –� ,QGLYLGXDO� DQG� RU� JURXS� SLFWXUHV� RI� DOO�

FRXQFLO� RIILFHUV� HOHFWHG� RU� DSSRLQWHG�� WR� LQFOXGH� WKH� FRXQFLO�

FKDSODLQ�RU�VSLULWXDO�GLUHFWRU�LI�DQ\��SURSHUO\�ODEHOHG�ZLWK�WKH�WLWOH�

RI�RIILFH�DQG�QDPH�RI�FRXQFLO�RIILFHUV����$QRWKHU�VHW�RI�LQGLYLGXDO�

DQG�RU� JURXS� SLFWXUHV�RI� DOO� SURJUDP�GLUHFWRUV�SURSHUO\� ODEHOHG�

ZLWK�WLWOH�DQG�QDPH�RI�GLUHFWRUV�RQ�WKH�IROORZLQJ�SDJH��$GGLWLRQDO�

SLFWXUHV�DUH�UHTXLUHG�DQG�LGHQWLILHG�DV�WR�WKH�DFWLYLW\��:KHUH�LW�LV�

SRVVLEOH�� LGHQWLI\�DOO� WKH�SHRSOH� LQ� WKH�SLFWXUH��$FWLYLWLHV� -�D�SLF�

WXUH�RI� WKH�DFWLYLW\�GLUHFWRU� WR�DSSHDU�RQ� WKH� ILUVW� SDJH�RI�HDFK�

DFWLYLW\� VWDWLQJ� WKH� QDPH� RI� WKH� DFWLYLW\�� � $� VHSDUDWH� SDJH� RI�

HDFK�DFWLYLW\�ZLWK�D�GHVFULSWLRQ�LV�GHVLUDEOH�� �$�PD[LPXP�RI�VL[�

SLFWXUHV�SHU�DFWLYLW\���7KH�VL]H�RI�WKH�DFWLYLW\�GRHV�QRW�PDWWHU��EXW�

LW� PXVW� EH� D� FRXQFLO� DFWLYLW\� SHUIRUPHG� GXULQJ� WKLV� &ROXPELDQ�

<HDU�� 

 

7R�EH�FRQVLGHUHG�IRU�MXGJLQJ��\RXU�FRXQFLO�\HDUERRN�PXVW�EH�
LQ�WKH�GHVLJQDWHG�URRP�SULRU�WR������$0�)ULGD\�DW�WKH�6WDWH�
&RQYHQWLRQ���/DWH�HQWULHV�ZLOO�QRW�EH�HQWHUWDLQHG����*UDGLQJ�RI�
\HDUERRNV�ZLOO�FRPPHQFH�DW�������$0�� 

-RKQ�*LOWQHU�)''��3*.��3&3� 
<HDUERRN�&KDLUPDQ� 

6WDU�&RXQFLO�2XWUHDFK�3URJUDP 
 

:RUWK\�*UDQG�.QLJKWV���,W�LV�QHYHU�WRR�HDUO\�WR�
FRQVLGHU� UHDFKLQJ� IRU� WKH�VWDUV�–� ³6WDU�&RXQ�
FLO´� ,� PHDQ�� � 7KH� ILUVW� VWHS�� DQG� WKH� HDVLHVW�
VWHS�� LV�JHWWLQJ�\RXU�UHTXLUHG�IRUPV�VXEPLWWHG�
WR� 6XSUHPH�� ZLWK� D� FRS\� WR� \RXU� 'LVWULFW� 
'HSXW\� 
 
%\�QRZ�\RX�VKRXOG�KDYH�VXEPLWWHG�\RXU�)RUP�
���� –� 6HUYLFH� 3URJUDP� 3HUVRQQHO� 5HSRUW�
�7KLV�LV�DQ�LPSRUWDQW�IRUP��VR�6XSUHPH�NQRZV�
ZKR� WR� SURYLGH� WKH� FKDLUPDQ� ZLWK� LPSRUWDQW�
LQIRUPDWLRQ�DERXW� WKHLU�SURJUDPV��<RX�VKRXOG�
DOVR� EH�ZRUNLQJ� RQ� \RXU� FRXQFLO� VHPL-DQQXDO�
DXGLW�ZKLFK�LV�GXH�WR�6XSUHPH�E\�$XJXVW������ 
 
,�NQRZ�\RX�ZLOO�EH�JHWWLQJ�UHPLQGHUV�IURP�YDUL�
RXV� OHYHOV� RI� WKH� NQLJKWV¶� EXUHDXFUDF\�� EXW�
RQFH� ,� JHW� D� OLVW� RI�ZKLFK� FRXQFLOV� KDYH� VXE�
PLWWHG� WKH� UHTXLUHG� IRUPV�� ,� ZLOO� WDLORU� P\� H-
PDLOV� DQG� SKRQH� FDOOV� WR� WKRVH� FRXQFLO� WKDW�
QHHG�D�UHPLQGHU��� 
 
7KH�QRUPDO�SURFHGXUH� LV� LI�D�IRUP� LV�QRW�VXE�
PLWWHG�RQ�WLPH� 
¨ WKH�6WDWH�'HSXW\�JHWV�D�FDOO 

¨ KH� WKHQ� FDOOV� WKH� DVVLJQHG�'LVWULFW� 'HSXW\�� ZKR� LQ�

WXUQ�FDOOV�WKH�*UDQG�.QLJKW�� 

¨ LI� WKH� 'LVWULFW� 'HSXW\� KDV� D� FRS\� RI� WKH� UHTXLUHG�

IRUP��KH�FDQ�VHQG� LW� WR�6XSUHPH��HOLPLQDWLQJ�D�FDOO�
WR�WKH�*UDQG�.QLJKW����7KDW�LV�ZK\�LW�LV�DOZD\V�JRRG�
WR�NHHS�WKH�'LVWULFW�'HSXW\�LQ�WKH�ORRS�� 

 

%\� WKH� ZD\� WKH� 5HSRUW� RI� 2IILFHUV� &KRVHQ�
)RUP�����ZDV�GXH�WR�6XSUHPH�E\�-XQH������ 
 
+DYH�D�IDEXORXV�\HDU 
 
-RKQ�*LOWQHU�)''��3*.��3&3 
6WDWH�&RXQFLO�2XWUHDFK�&KDLUPDQ� 

%URWKHU�-RKQ�*LOWQHU�FDQ�EH�UHDFKHG�DV�IROORZV� 
3KRQH�� ���-���-����� 
(PDLO��� MRKQ�����#\DKRR�FRP� 

�  -(GLWRU������� 
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.QLJKWV�RI�)DLWK�–�.QLJKWV�RI�&KDULW\�–�.QLJKWV�RI�$FWLRQ 

0DU�7RPD�&RXQFLO��������6W��3HWHU�&KDOGHDQ�&DWKHGUDO��&KXOD�
9LVWD�&$��&HOHEUDWHV������+LJK�6FKRRO�DQG�&ROOHJH�*UDGXDWHV 

%URWKHU�6WHYH�0DWWLD��'*.–�0DU�7RPD�&RXQFLO������ 

2Q�-XQH����������WKH�.QLJKWV�RI�&ROXPEXV�0DU�7RPD�&RXQFLO��������FHOHEUDWHG�RXU�
DQQXDO�JUDGXDWLRQ�SDUW\�KRQRULQJ�KLJK�VFKRRO�DQG�FROOHJH�JUDGXDWHV�LQ�WKH�&KDOGHDQ�
FRPPXQLW\��7KH�QLJKW�ZDV�RXU�EHVW�\HW�ZLWK�RYHU�����JXHVWV�DQG�����JUDGXDWHV��:H�
ZHUH�MRLQHG�E\�GLVWLQJXLVKHG�JXHVWV�UDQJLQJ�IURP�SULQFLSDOV�IRUP�ORFDO�KLJK�VFKRROV�WR�WKH�
SUHVLGHQW�RI�D�ORFDO�FRPPXQLW\�FROOHJH��2XU�NH\QRWH�VSHDNHU�ZDV�6DQ�'LHJR�6XSHULRU�
&RXUW�-XGJH�3ROO\�6KDPRRQ��KHUVHOI�D�PHPEHU�RI�WKH�&KDOGHDQ�FRPPXQLW\�DQG�JUDGX�
DWH�IURP�ORFDO�VFKRROV��$QG�RI�FRXUVH�ZH�ZHUH�KRQRUHG�WR�KDYH�IRXU�RI�RXU�GLRFHVH�
SULHVWV�DQG�IRXU�QXQV�WKDW�VHUYH�RXU�FKXUFK�  

%URWKHU�.QLJKWV�RI�0DU� 
7RPD�&RXQFLO������ 

+RVWLQJ������*UDGXDWLRQ�
5HFRJQLWLRQ�IRU�&KDOGHDQ�
6WXGHQWV�LQ�WKHLU�&KXUFK�
&RPPXQLW\ 

3KRWRV�—�FRXUWHV\�RI�%URWKHU�0DWWLD 

*UDGXDWHV�RI�SURIHVVLRQDO�
WUDGH�VFKRROV��FRPPXQLW\� 
FROOHJHV�DQG�XQLYHUVLWLHV�
UHFHLYHG�FHUWLILFDWHV��JLIWV�

DQG�VRPH�VFKRODUVKLS�
IURP�FRPPXQLW\�GRQDWLRQV�� 
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.QLJKWV�RI�)DLWK�–�.QLJKWV�RI�&KDULW\�–�.QLJKWV�RI�$FWLRQ 

 
7KH�VWXGHQWV�WKLV�\HDU�H[HPSOLILHG�VRPH�RI�WKH�EHVW�LQ�RXU�FRPPXQLW\��:LWK�PDQ\�KLJK�
VFKRRO�VWXGHQWV�EHLQJ�DFFHSWHG�LQWR�PDMRU�FROOHJHV�VXFK�DV�8&/$�DQG�6WDQIRUG��ZLWK�
JUDGH�SRLQW�DYHUDJHV�UHDFKLQJ�DV�KLJK�DV�������$ORQJ�ZLWK�FROOHJH�DQG�SURIHVVLRQDO�JUDG�
XDWHV�HQWHULQJ�WKH�ILHOGV�RI�ODZ��EXVLQHVV��PHGLFLQH�DQG�HQJLQHHULQJ��:H�HYHQ�KDG�RQH�
VWXGHQW�ZLWK�D�GHJUHH�LQ�DHURVSDFH�HQJLQHHULQJ��D�URFNHW�VFLHQWLVW�  

³�«�PDQ\�KLJK�VFKRRO� 
VWXGHQWV�����DFFHSWHG�LQWR�
PDMRU�FROOHJHV�VXFK�DV�
8&/$�DQG�6WDQIRUG��ZLWK�
JUDGH�SRLQW�DYHUDJHV�
UHDFKLQJ�DV�KLJK�DV�����´ 

 
7KLV�HYHQW�KDV�DOZD\V�EHHQ�D�
IDYRULWH�RI�RXU�FRXQFLO�DQG�ZH�
ORRN�IRUZDUG�WR�LW�HYHU\�\HDU��
:LWK�WKH�KHOS�RI�JHQHURXV�GR�
QRUV�DQG�VSRQVRUV��ZH�ZHUH�
DEOH�WR�DZDUG���������LQ�
VFKRODUVKLSV�WR�VRPH�RI�WKH�
WRS�VWXGHQWV��7KRVH�LQ� 
DWWHQGDQFH�KDG�D�JUHDW�WLPH�
DQG�ZH�DV�D�FRXQFLO�ORRN� 
IRUZDUG�WR�DQRWKHU�VXFFHVVIXO�
HYHQW�QH[W�\HDU� 

)DPLOLHV��UHOLJLRXV�OHDGHUV��DFDGHPLF�DGPLQLVWUDWRUV�
DQG�FRPPXQLW\�VXSSRUWHUV�DWWHQGHG�WKH�UHFRJQLWLRQ�

DQG�DZDUGV�GLQQHU�FHOHEUDWLRQ 



*ROGHQ�6WDWH�.QLJKWOHWWHU����������������������������-XO\������������������������������������������������������������������������1XPEHU���������������������������������������3DJH���� 

.QLJKWV�RI�)DLWK�–�.QLJKWV�RI�&KDULW\�–�.QLJKWV�RI�$FWLRQ 

6RXWKHUQ�&DOLIRUQLD�'LVWULFW�&HOHEUDWHV�6DQ�'LHJR�'LRFHVH�����<HDU� 
-XELOHH�RI�)LUVW�0LVVLRQ�–�DQG�0DUN�WKH�(QG�RI�DQ�(UD�IRU�&DSH�DQG� 

&KDSHDX�)RXUWK�'HJUHH�5HJDOLD 

6.�5RDUN�*DOORZD\-�'LVWULFW�0DUVKDO��6.�)UHG�+DOO-�3)1���6.�-DLPH�'HOJDGR 
6DLQW�-XQLSHUR�6HUUD�3URYLQFH��6RXWKHUQ�&DOLIRUQLD�'LVWULFW��.QLJKWV�RI�&ROXPEXV�)RXUWK�'HJUHH 

$OO�3KRWRV�—�FRXUWHV\�RI�/DG\�&KDUOHQH�$��'HOJDGR 

$� WRWDO� RI� ��� 6LU� .QLJKWV�� LQFOXGLQJ� D� FRQWLQJHQW� IURP�
6DQWD�&ODULWD� $VVHPEO\� ����� SDUWLFLSDWHG� DW� WKLV� FHOH�
EUDWLRQ�ZKHUH�D�PDMRULW\�WRRN�DGYDQWDJH�RI�WKH�³ODVW�RS�
SRUWXQLW\´� WR� GLVSOD\� RXU� FRORUIXO� FDSHV� DQG� FKDSHDXV��
6DQWD� &ODULWD� $VVHPEO\� OHG� E\� &&&�%ULDQ� 2UWL]� DQG�
PHPEHUV� IURP� KLV� &RORU� &RUSV� WUDYHOHG� IURP� WKH� IDU�
WKHVW�QRUWKHUQ�'LVWULFW�ERXQGDU\�WR�EH�LQ�DWWHQGDQFH� 

5HY��3HWHU�(VFDODQWH��FHQWHU��SURFHVVLQJ�
ZLWK�PRQVWUDQFH�FRQWDLQLQJ�UHOLF�RI�6DLQW� 
-XQLSHUR�6HUUD 

$W�������QRRQ�RQ�6XQGD\�-XQH����������D�
6RXWKHUQ� &DOLIRUQLD� 'LVWULFW� FDOO-RXW� FHOH�
EUDWHG� ���� \HDU� MXELOHH� DW� WKH� 0LVVLRQ�
%DVLOOLFD� 6DQ� 'LHJR� GH� $OFDOD¶� IRXQGHU�
6DLQW�-XQLSHUR�6HUUD�)HDVW�'D\�0DVV�ZLWK�
FHOHEUDQWV� 5HY�� 3HWHU� (VFDODQWH� DQG�
5HY��%LOO�6SULQJHU� 

,W� ZDV� D� EHDXWLIXOO\� ZDUP�� FOHDU� PLG-GD\�
FHOHEUDWLRQ� ZLWK� D� FRPIRUWDEOH� EUHH]H��
ZKLFK� LQFOXGHG� DQ� DIWHU-PDVV� SURFHVVLRQ�
ZLWK�D�UHOLF�RI�6DLQW�-XQLSHUR�6HUUD�DURXQG�
WKH�PLVVLRQ�JURXQGV�DQG�HQGLQJ�DW� WKH�DO�
WDU�RQFH�DJDLQ�ZLWKLQ�WKH�0LVVLRQ�%DVLOLFD��
!! 
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.QLJKWV�RI�)DLWK�–�.QLJKWV�RI�&KDULW\�–�.QLJKWV�RI�$FWLRQ 

5HY��3HWHU�(VFDODQWH��FHQWHU��DQG�5HY��%LOO�6SULQJHU�
�ULJKW��SURFHVV�ZLWK�6W��-XQLSHUR�6HUUD�UHOLF 

!!�$V�WKH�FKRLU�DQG�PXVLFLDQV�VLJQDOHG�WKH�EHJLQQLQJ�RI�PDVV�IURP�WKHLU�ORIW��WKH�SUHFHVVLRQ�ZDV�OHG�E\�
'LVWULFW�0DUVKDOV�)UDQN�&RQWUHUDV�DQG�5RDUN�*DOORZD\��9LFH�6XSUHPH�0DVWHU�/DUU\�&DPSLWLHOOR�DQG�
'LVWULFW�0DVWHU�5D\�)RUJHWWH�GRZQ�WKH�ORQJ�QDUURZ�DLVOH��VWRSSLQJ�QHDU�WKH�DOWDU�VSDFH��7KH�DSSURSULDWH�
VDOXWH�ZDV�SUHVHQWHG�DV�WKH�UHOLJLRXV�SURFHVVLRQ�SURFHHGHG�WR�WKHLU�SODFHV��7KH�&RORU�&RUSV�WRRN�WKHLU�
SRVLWLRQV�IRU�WKH�PDVV��DWWHQGHG�E\�D�VWDQGLQJ�URRP�RQO\�JDWKHULQJ�RI�WKH�IDLWKIXO� 

$W� WKH� FRQFOXVLRQ� RI�PDVV�� WKH� UHOLF� ZDV� FDUULHG� E\�5HY�� 3HWHU� (VFDODQWH� XQGHU� D�ZKLWH� ODFH� 
FDQRS\�DQG�SURFHVVHG�WKH�PDLQ�SOD]D�IRXQWDLQ�DQG�D�VWDWXH�RI�6W��-XQLSHUR�6HUUD-� WKHQ� WKURXJK�
WKH� HDVW� VLGH� HQWUDQFH� WKHQ� D� ULJKW� WXUQ� WR� WKH� DOWDU�ZKHUH� WKH� UHOLF� FRQWDLQLQJ�PRQVWUDQFH�ZDV�
FDUHIXOO\� SODFHG� IRU� GLVSOD\� RQ� WKH� DOWDU� IRU� VHYHUDO� KRXUV� DOORZLQJ� SDULVKLRQHUV� DQG� YLVLWRUV� WKH� 
RSSRUWXQLW\�WR�PHGLWDWH�ZLWK�6DLQW�)U��6HUUD��� 

³�«�WKLV�LV�WKH�ODVW�RSSRUWXQLW\�
IRU�)RXUWK�'HJUHH�PHPEHUV�WR�
GLVSOD\�FDSH��IHDWKHUV�DQG� 

FKDSHDX�UHJDOLD��:KDW�EHWWHU�
ILQDOH�WKDQ�WR�SD\�KRPDJH�WR�
RXU�3URYLQFLDO�SDWURQ�DQG�WKH�

VWDUW�RI�&KULVWLDQLW\�LQ� 
&DOLIRUQLD"´ 

-:RUWK\�0DVWHU�5D\�)RUJHWWH 
6DLQW�-XQLSHUR�6HUUD�3URYLQFH 

6RXWKHUQ�&DOLIRUQLD�'LVWULFW 

%URWKHUV� 6.� %HUQLH� *DUFLD� 6.� &KULV�
:DPVOH\���DQG�6.�)UHG�+DOO�RI�%LVKRS�%XGG\�
$VVHPEO\������ZRUNHG�PDQ\�KRXUV�EHKLQG�WKH�
VFHQHV� ZLWK� PHPEHU� RI� 0LVVLRQ� 6WDII� /LQGD�

+HZHWW� WR� HQVXUH�
WKH� VXFFHVVIXO�
SUH-SODQQLQJ� ZLWK�
0LVVLRQ� 6WDII� DQG�
.QLJKWV�RI�&ROXP�
EXV� )RXUWK� 'H�
JUHH� ZHUH� LQ�
DJUHHPHQW� DQG�
VKDULQJ� H[SHFWD�
WLRQV� ZKLFK� SUR�
GXFHG� D� YHU\� HQ�
MR\DEOH�DQG�PHP�
RUDEOH�HYHQW� 
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³(9(5<�0(0%(5�$�5(&58,7(5�´ 

.QLJKWV�RI�)DLWK�–�.QLJKWV�RI�&KDULW\�–�.QLJKWV�RI�$FWLRQ 

0(0%(56+,3�0$77(56�

 
/LNH�UXQQLQJ�D�PDUDWKRQ�–�FRQWLQXRXV� 

VXVWDLQHG�HIIRUW�HQVXUHV�WKH�VXFFHVV�RI�\RXU�
&RXQFLO�DQG�RXU�2UGHU 

'XULQJ�WKH�PRQWK�RI�-XO\�NHHS�WKH�PRPHQWXP�JRLQJ�E\� 

� 6FKHGXOLQJ�DQG�KROGLQJ�DW�OHDVW�RQH�$GPLVVLRQ�'HJUHH 
� 5HFUXLWLQJ�LQ�FRQMXQFWLRQ�ZLWK�FRXQFLO�DFWLYLWLHV�DQG�HYHQWV 

� *HWWLQJ�SHUPLVVLRQ�IURP�\RXU�SDVWRU�WR�UHFUXLW�DIWHU�0DVVHV 

� $UUDQJLQJ�IRU�EXOOHWLQ�DQG�SXOSLW�DQQRXQFHPHQWV� 

� &KDOOHQJLQJ�\RXU�UHFUXLWHUV�WR�EULQJ�LQ�DW�OHDVW�RQH�QHZ�PHPEHU 

� +ROGLQJ�D�FRXQFLO�VRFLDO�QLJKW�DQG�RU�RSHQ�KRXVH 

5HTXHVW�D�'HOWD�&KXUFK�'ULYH�.LW�IURP�FKXFN�GDYOLQ#NRIF�RUJ�WRGD\ 

(YHU\�0HPEHU�D�5HFUXLWHU� 



&RQWDFW�8V 
.QLJKWV�RI�&ROXPEXV�
&DOLIRUQLD�6WDWH�&RXQFLO����������������������
3�2�%R[��������������������������
:HVW�&RYLQD��&$ ����� 

���������-���� 

(PDLO��6WDWH�2IILFH# 
FDOLIRUQLDNQLJKWV�RUJ 

9LVLW�XV�RQ�WKH�ZHE�DW�
ZZZ�FDOLIRUQLDNQLJKWV�RUJ 

³(9(5<�0(0%(5�$�5(&58,7(5�´ 
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.QLJKWV�RI�)DLWK�–�.QLJKWV�RI�&KDULW\�–�.QLJKWV�RI�$FWLRQ 

:RUWK\�%URWKHU�.QLJKWV�$OO� 

,�FRQVLGHU�WKLV�WR�EH�D�KLJK�KRQRU�DQG�VLJQLILFDQW�UHVSRQVLELOLW\�WR�FRPPXQLFDWH�PHDQLQJIXO�VWRULHV�DQG�
HYHQWV� IURP� RXU� &RXQFLOV�� $VVHPEOLHV�� &KDSWHUV�� 'LVWULFWV�� &KDSWHUV�� ,� DP� D� QDWLYH� WR� WKLV�*ROGHQ�
6WDWH�KDYLQJ�OLYHG�LQ�9HQWXUD��&RQWUD�&RVWD��<ROR��8�&�'DYLV–�*R�$JJLHV���DQG�6DQ�'LHJR�&RXQWLHV����
DQG� KDYH� H[SHULHQFHG� WKH� EHDXWLHV� RI� RXU� RFHDQ�� ODNHV�� FHQWUDO� YDOOH\� IDUPODQGV�� PRXQWDLQV� DQG� 
GHVVHUWV�*RG�KDV�JLIWHG�WR�XV��:H�DUH�DV�GLYHUVH�DQG�EHDXWLIXO�DV�RXU� ODQGVFDSH–�DQG�WRJHWKHU�ZLOO�
PDNH�&ROXPELDQ�<HDU�����-�����DQ�H[HPSODU\�H[DPSOH�RI�ZKDW�D�6WDWH�&RXQFLO�VKRXOG�DFFRPSOLVK�
ZKHQ�ZH�DUH�DOO�³SXOOLQJ�LQ�WKH�VDPH�GLUHFWLRQ�´ 

3/($6(�VHQG�PH�\RXU�FRPPHQWV��VWRULHV��HYHQWV��VXFFHVVHV��DZDUGV�� UHFRJQLWLRQV��FHOHEUDWLRQV«�
DQG�SKRWRJUDSKV�WR�SURXGO\�VKRZ�RXU�&DOLIRUQLD�&KDULW\��8QLW\��)UDWHUQLW\�DQG�3DWULRWLVP� 

5RDUN�*DOORZD\��3*. 
(GLWRU��&DOLIRUQLD�*ROGHQ�6WDWH�.QLJKWOHWWHU 

'LVWULFW�'HSXW\�5(0,1'(56- 
 

¨ &RPSOHWH�RQOLQH�''�7UDLQLQJ 

¨ 5($&+�287�WR�*UDQG�.QLJKWV�RI�\RXU�FRXQFLOV 

¨ *HW�)250����¶V�VXEPLWWHG�WR�''��&KDSWHU��6WDWH�DQG� 
6XSUHPH 

¨ )250�����'XH�$8*867��-��HQFRXUDJH�\RXU�FRXQFLOV�WR� 
VXEPLW�EHIRUH�GHDGOLQH 

¨ &RPSOHWH�\RXU�',675,&7�0((7,1*�ZLWK�\RXU�&RXQFLO� 
/HDGHUVKLS�7HDPV 

¨ 62&&(5�&+$//(1*(�LV�FRPLQJ�VRRQ� 
)LQG�RXW�ZKLFK�&RXQFLOV�LQ�\RXU�'LVWULFW�SDUWLFLSDWH�LQ�WKLV� 
SURJUDP�VR�\RX�FDQ�VFKHGXOH�D�',675,&7�&+$//(1*(�
(9(17� 

¨ &RXQFLO�$8',7�)250�����-��'XH�E\�$8*867���� 

¨ 0DNH�VXUH�1(:�&281&,/�2)),&(56�352*5$0�/($'(56�
DUH�6$)(�(19,5210(17�&203/,$17�DV�QHHGHG 


