
Z�Z�Z���F�E�K�V�D�D���Q�H�W 

9ROXPH� ��,VVXH�
$XJXVW������ 

2IILFLDO�3XEOLFDWLRQ RI�WKH &DOLIRUQLD�%RZPHQ +XQWHUV�DQG�6WDWH $UFKHU\ $VVRFLDWLRQ 
3URWHFWLQJ�\RXU� 

DUFKHU\�	�ERZKXQWLQJ� 
5LJKWV�LQ�&DOLIRUQLD 

1HZVOHWWHU�SULQWHG�E\ :LOOH\�3ULQWLQJ�&R� 0RGHVWR��&$ ���-���-���� �&RQWLQXHG�RQ�SDJH��� 

*DYLQ�1HZVRP� LV�RXW�WR�'HVWUR\�\RXU� �QG�$PHQGPHQW� 
%\�:D\QH�5DXSH� 

,�MXVW�UHYLHZHG�WKH�&DOLIRUQLD�6HFUHWDU\�RI�6WDWH¶V�ZHE-VLWH��JRRJOHG�&D�6HFUHWDU\�RI�6WDWH�3URS����������DQG�UHDG�WKH�0$1<�,QL�WLDWLYHV�WKDW�ZLOO�EH�RQ�WKH�1RYHPEHU�EDOORW���,Q�DGGLWLRQ�WR�3URS���«�/HJDOL]DWLRQ�RI�0D�ULMXDQD� ,�DOVR�IRXQG�3URS���«�)LUHDUPV��$PPXQL�WLRQ�6DOHV��,QLWLDWLYH�6WDWXWH�   3URSRVLWLRQ����)LUHDUPV��$PPXQLWLRQV�6DOHV��,QLWLDWLYH�6WDWXWH���3URKLELWV�SRVVHVVLRQ�RI�ODUJH-FDSDFLW\�DPPXQLWLRQ�PDJD]LQHV�DQG�UHTXLUHV�WKHLU�GLVSRVDO�E\�VDOH�WR�GHDOHU��GH�VWUXFWLRQ��RU�UHPRYDO�IURP�VWDWH��5HTXLUHV�PRVW�LQGLYLGXDOV�WR�SDVV�EDFNJURXQG�FKHFN�DQG�REWDLQ�'HSDUWPHQW�RI�-XVWLFH�DXWKRUL]D�WLRQ�WR�SXUFKDVH�DPPXQLWLRQ���5HTXLUHV�PRVW�DPPXQLWLRQ�VDOHV�EH�PDGH�WKURXJK�OLFHQVHG�DPPXQLWLRQ�YHQGRUV�DQG�UHSRUWHG�WR�'HSDUW�PHQW�RI�-XVWLFH���5HTXLUHV�ORVW�RU�VWROHQ�ILUH�DUPV�DQG�DPPXQLWLRQ�EH�UHSRUWHG�WR�ODZ�HQ�IRUFHPHQW���3URKLELWV�SHUVRQ�FRQYLFWHG�RI�VWHDOLQJ�D�ILUHDUP�IURP�SRVVHVVLQJ�ILUHDUPV� 







3DJH���������������������������������������ZZZ�FEKVDD�QHW������������������������������������������&%+�6$$�1HZV����������������������������9ROXPH�����,VVXH������������������������������

7KH�0LG-<HDU�3UHVLGHQW¶V�0HHWLQJ�KDV�FRPH�DQG�JRQH���:H��\RXU�5HJLRQDO�2IILFHUV��&%+�6$$�2IILFHUV��DSSRLQWHHV�DQG�VWDII��PHW�DW�WKH�9LVDOLD�6SRUWVPDQ�&OXE�ORFDWHG�DW�����(�5RRVHYHOW�$YH���LQ�9LVDOLD�IRU�WKH�0LG-<HDU�3UHVLGHQW¶V�0HHWLQJ���$�%,*�7+$1.�<28�JRHV�RXW�WR�$ODQ�0HXUHU �IRU �PDNLQJ�WKH�QHFHVVDU\�DUUDQJHPHQWV�IRU�WKH�PHHWLQJ�ORFDWLRQ�DQG�WR�WKH�9LVDOLD�6SRUWVPDQ�&OXE��96&��IRU�KRVWLQJ�WKLV�PHHWLQJ�DJDLQ��WKH�VHFRQG�WLPH�LQ�DV�PDQ\�\HDUV���7KH�96&�MXVW�FDQ¶W�EH�RXW�GRQH�ZKHQ�LW�FRPHV�WR�KRVWLQJ�WKLV�PHHWLQJ���$�63(&,$/�7+$1.�<28�JRHV�WR�WKH�JX\V�WKDW�SUHSDUHG�WKH�OXQFK�ZKLFK�ZDV��QG�WR�QRQH���(YHU\WKLQJ�WKH\�SUHSDUHG�ZDV�RXWVWDQGLQJ�EXW�P\�IDYRULWH�ZDV�WKH�JUHHQ�EHDQV«�WKH\�ZHUH�WKH�%20%����6R��5R\FH�1DOOV��6FRWW�:LOOLV�DQG�(GGLH�7KRPDV�-U«�7KDQN�\RX�IRU�D�MRE�ZHOO�GRQH������ :H�KDG�OHVV�WKDQ�D�TXRUXP�VR�EXVLQHVV�WKDW�QHHGHG�WR�EH�YRWHG�RQ�ZDV�SXW�RQ�KROG�XQWLO�WKH�$QQXDO�0HHWLQJ�LQ�-DQXDU\�LQ�2QWDULR���+RZHYHU��ZH�KDG�JUHDW�GLVFXVVLRQ�RQ�VHYHUDO�LVVXHV�DQG�OLVWHQHG�WR�UHSRUWV�IURP�WKH�DWWHQGLQJ�&%+�6$$�2IILFHUV���6WDII��&RPPLWWHHV�DQG�5HJLRQV�WKHQ�ZH�PRYHG�RQ�WR�2OG�%XVLQHVV���,�NQRZ�WKLV�FRPHV�DV�D�VXUSULVH�WR�\RX�EXW�LQFOXGHG�LQ�WKH�2OG�%XVLQHVV�ZDV�WKH�UHPLQGHU�WKDW�WKH�3UHVLGHQW�DQG�9LFH�3UHVLGHQW¶V��93��WZR�\HDU�WHUPV�ZLOO�H[SLUH�LQ�0DUFK�����������:LWK�WKDW�EHLQJ�VDLG�,�UHPLQGHG�WKRVH�LQ�DWWHQGDQFH�DQG�QRZ�UHPLQGLQJ�\RX�WKDW�ZH�QHHG�WR�KDYH�LQGLYLGXDOV�ZKR�DUH�LQWHUHVWHG�LQ�DVVXPLQJ�WKHVH�SRVLWLRQV�WR�VWHS�IRUZDUG�DQG�QRWLI\�\RXU�5HJLRQ¶V�1RPLQDWLQJ�&RPPLWWHH��ZKLFK�LQFOXGHV�WKH�3UHVLGHQW��6HFUHWDU\�DQG�/HJLVODWLYH�5HS���RI�\RXU�LQWHQWLRQV���7KH�1RPLQDWLQJ�&RPPLWWHH�ZLOO�WKHQ�SUHVHQW�\RXU�QRPLQDWLRQ�WR�3DP�6HYHUWVRQ��6HFUHWDU\�RI�&%+�6$$��DQG�\RXU�QDPH�ZLOO�EH�RQ�WKH�%DOORW�WKDW�ZLOO�DSSHDU�LQ�WKH�'HFHPEHU�LVVXH�RI�WKH�&%+�6$$�0DJD]LQH�MXVW�SULRU�WR�WKH�HQG�RI�WKH�WHUPV���,Q�D�VLPLODU�YHLQ�LV�WKH�XSFRPLQJ�HOHFWLRQV�IRU�WKH�2IILFHV�RI��QG�93�IRU�7DUJHW��)LHOG�DQG�,QGRRU�ZKLFK�WHUPV�ZLOO�HQG�RQ�0DUFK��QG��������

DQG�WKRVH�HOHFWLRQV�ZLOO�EH�KHOG�LQ�'HFHPEHU�MXVW�IRXU�PRQWKV�DZD\���7KH�SURFHVV�IRU�WKHVH�RIILFHV�DUH�WKH�VDPH�DV�QRWHG�DERYH�ZLWK�WKH�3UHVLGHQW�DQG�93���,�KDYH�QRW�UHFHLYHG�DQ\�QRWLFHV�IURP�WKH�FXUUHQW��QG�93V�WKDW�WKH\�DUH�ZDQWLQJ�WR�NLFN�VDQG�VR�LI�WKHUH�LV�QR�FKDOOHQJHUV�Y\LQJ�IRU�WKH�RIILFHV�WKHQ�WKHUH�ZLOO�EH�QR�HOHFWLRQV�DQG�WKH\�ZLOO�EH�FRQVLGHUHG�WR�KDYH�EHHQ�XQDQLPRXVO\�HOHFWHG�IRU�DQRWKHU�WHUP�FRPH�-DQXDU\�� ,Q�0D\�,�ZDV�DGYLVHG�WKDW�,�ZDV�JRLQJ�WR�KDYH�VRPH�³PLG-WHUP´�DSSRLQWPHQWV�WR�PDNH�DQG�,�FKRVH�WR�KROG�RII�RQ�P\�DSSRLQWPHQWV�XQWLO�WKH�0LG-<HDU�3UHVLGHQW¶V�0HHWLQJ���7KH�FKDQJHV�DUH�UDWKHU�H[FLWLQJ�IRU�&%+�6$$�DQG�RI�FRXUVH�IRU�WKH�LQGLYLGXDOV�WKDW�DUH�LQYROYHG�LQ�WKH�FKDQJHV���7KHUH�LV�QR�GRZQVLGH�WR�WKHVH�FKDQJHV���)LUVW�RII«�7RP�'DOH\�KDV�PRYHG�XS�WKH�1)$$�ODGGHU�DQG�LV�QRZ�WKH�6RXWKZHVW�6HFWLRQ�&RXQFLOPDQ���7KLV�LV�JRRG�IRU�KLP��EXW�LQ�WKH�JUDQG�VFKHPH�RI�&DOLIRUQLD¶V�DVVRFLDWLRQ�ZLWK�WKH�1)$$�WKLV�LV�*5($7�IRU�&DOLIRUQLD���&RQJUDWXODWLRQV�7RP��� :LWK�7RP¶V�PRYHPHQW�LQWR�WKH�SROLWLFDO�DUHQD�RI�WKH�1)$$�KH�OHDYHV�DQ�XQRFFXSLHG�VHDW�ZLWKLQ�&%+�6$$�VR�WKH�RQH�SHUVRQ�WKDW�KDV�UHDOO\�EHHQ�LQWHUHVWHG�LQ�GRLQJ�7RP¶V�MRE�DQG�KXJHO\�TXDOLILHG�WR�GR�WKH�1)$$�'LUHFWRU�-RE�LV�\RXU�&%+�6$$�93�*DU\�0F&DLQ���6R��*DU\�VXEPLWWHG�D�OHWWHU�RI�UHVLJQDWLRQ��ZKLFK�,�DFFHSWHG��DQG�WKHQ�,�DSSRLQWHG�KLP�WR�WKH�YDFDQW�VHDW�OHIW�E\�7RP���&RQJUDWXODWLRQV�*DU\�����,�DP�YHU\�FRQILGHQW�WKDW�\RX�ZLOO�GR�D�*5($7�MRE�DQG�,�NQRZ�\RX�DQG�7RP�ZLOO�PDNH�WKLQJV�KDSSHQ�LQ�WKH�1)$$���$GGLWLRQDOO\��KDYLQJ�WKH�ERWK�RI�\RX�LQ�\RXU�QHZ�SRVLWLRQV�&%+�6$$�ZLOO�KDYH�D�JUHDWHU�LQIOXHQFH�DW�WKH�1)$$�OHYHO�DQG�ZH�ZLOO�EH�PRUH�LQIRUPHG���0RVW�LPSRUWDQWO\�KRZHYHU��1)$$�ZLOO�KDYH�WR�EH�PRUH�WUDQVSDUHQW�ZLWK�&DOLIRUQLD�WKDQ�WKH\�KDYH�VLQFH�1)$$�KHDGTXDUWHUV�OHIW�&DOLIRUQLD�� 

�&RQWLQXHG�RQ�SDJH��� 

3UHVLGHQW¶V�0HVVDJH-E\�:D\QH�5DXSH��� 



9ROXPH�����,VVXH������������������������������������ZZZ�FEKVDD�QHW������������������������������������������&%+�6$$�1HZV��  3DJH����������������������������� 

*DU\¶V�DSSRLQWPHQW�WR�WKH�1)$$�'LUHFWRU�SRVLWLRQ�OHDYHV�WKH��VW�93�2IILFH�YDFDQW���6R��,�ZDV�YHU\�SOHDVHG�WR�UHFHLYH�DQ�HQWKXVLDVWLF�LQWHUHVW�IURP�*HRUJH�3DSDF�UHTXHVWLQJ�WR�EH�DSSRLQWHG�WR�WKDW�YDFDWHG�RIILFH���:LWK�WKDW�EHLQJ�VDLG�,�DSSRLQW�*HRUJH�WR�WKH�2IILFH�RI�WKH��VW�93�RI�&%+�6$$���&RQJUDWXODWLRQV�*HRUJH�DQG�ZHOFRPH�DERDUG�����*HRUJH�ZLOO�EH�VXEPLWWLQJ�D�UHVXPH�IRXQG�LQ�WKLV�RU�WKH�QH[W�LVVXH�RI�RXU�PDJD]LQH�VR�ZDWFK�IRU�LW���0DQ\�RI�\RX�DOUHDG\�NQRZ�KLP�DQG�IRU�WKRVH�RI�\RX�WKDW�GRQ¶W«�\RX�ZLOO�NQRZ�ZKR�KH�LV�DQG�ZKDW�KH�KDV�GRQH���*HRUJH¶V�DSSRLQWPHQW�ZLOO�UHTXLUH�FRQILUPDWLRQ�E\�WKH�%RDUG�RI�'LUHFWRUV�DW�WKH�-DQXDU\�0HHWLQJ�IRU�WKH�UHPDLQGHU�RI�*DU\¶V�WHUP�LQ��������*DU\¶V�1HZ�3RVLWLRQ�LV�DQ�DQQXDO�DSSRLQWPHQW�PDGH�E\�PH�DQG�DOVR�FRQILUPHG�E\�WKH�%RDUG�HYHU\�\HDU�DW�WKH�DQQXDO�PHHWLQJ��� 2WKHU�EXVLQHVV�WKDW�ZH�GLVFXVVHG�ZDV�DGYHUWLVLQJ�&%+�6$$�LQ�DV�PDQ\�$UFKHU\�6KRSV�DV�SRVVLEOH�����7KLV�ZLOO�EH�GRQH�ZLWK�D�&%+�6$$�%DQQHU�DQG�RXU�IRXU�IROG�SDPSKOHW�DQG�FRXQWHU�FDUGV���7KH�JHQHUDO�FRQVHQVXV�RI�WKRVH�DW�WKH�PHHWLQJ�ZDV�WKDW�ZH�QHHG�WR�GR�VRPHWKLQJ�WR�EULQJ�DZDUHQHVV�WR�&%+�6$$�DQG�WKLV�FRXOG�EH�D�JRRG�VWDUW���,�SHUVRQDOO\�KDYH�FRQWDFWHG�VHYHUDO�VKRSV�DQG�VR�IDU�,�KDYH�UHFHLYHG�QRWKLQJ�EXW�SRVLWLYH�UHVSRQVHV�WR�WKH�SURSRVDO���,�ZRXOG�OLNH�WR�KDYH�DV�PDQ\�VKRSV�FRQWDFWHG�DV�TXLFNO\�DV�SRVVLEOH�VR�,�QHHG�\RXU�KHOS���,I�\RX�NQRZ�RI�D�VKRS�ZLOOLQJ�WR�SDUWLFLSDWH�LQ�WKLV�SOHDVH�VHQG�PH�DQ�HPDLO�ZLWK�WKH�QDPH�RI�WKH�DUFKHU\�VKRS�DQG�WKH�FRQWDFW�SHUVRQ¶V�LQIRUPDWLRQ�� $OVR�ZH�KDG�D�GLVFXVVLRQ�RQ�6KRRWLQJ�6WDNHV�IRU�VHQLRUV���,�ZDV�DSSURDFKHG�E\�D�IHZ�0DVWHU�6HQLRUV�DQG�WKH\�SURSRVHG�WKDW�WKH\�VKRRW�IURP�WKH�<RXWK�6WDNHV�EHFDXVH�WKH\�DUH�QR�ORQJHU�FDSDEOH�RI�VKRRWLQJ�WKH�KHDY\�GUDZ�ZHLJKW�ERZV�DQG�DUH�VKRRWLQJ�ERZV�LQ�WKH�����UDQJH���:H�ZLOO�GLVFXVV�WKLV�DJDLQ�DW�WKH�$QQXDO�0HHWLQJ�LQ�-DQXDU\�EXW�WKH�FRQVHQVXV�RI�WKRVH�LQ�DWWHQGDQFH�ZDV�WKDW�ORWV�RI�RXU�/DG\�6KRRWHUV�VKRRW�OLJKW�ERZV�IURP�WKH�DGXOW�VWDNHV�DQG�KDYH�WKH�VDPH�SLQ�JDS�LVVXHV���7KLV�SURSRVDO�ZRXOG�KDYH�WR�EH�LQ�WKH�IRUP�RI�D�3HWLWLRQ�DQG�VHQW�WR�3DP�6HYHUWVRQ�E\�2FWREHU�������LI�ZH�

DUH�WR�PDNH�D�UXOLQJ�RQ�LW� ,�ZDV�FRQWDFWHG�E\�6WHYH�*UHHQZRRG��WKH�*0�IRU�9LFWRU\�$UFKHU\��DQG�KH�RIIHUHG�WR�SODFH�RXU�IRXU�IROG�SDPSKOHWV�LQ�HYHU\�RUGHU�RI�DUURZV�KH�VHQGV�RXW�WR�VKRSV�LQ�&DOLIRUQLD���+H�ZDQWV�WR�KHOS�&%+�6$$�LQ�RXU�HIIRUWV�WR�SURPRWH�WKH�RUJDQL]DWLRQ�DQG�EHFDXVH�KH�LV�VR�GHWHUPLQHG�WR�KHOS�&%+�6$$�KH�VDLG�DOO�RI�KLV�HPSOR\HHV�ZKR�VKRRW�ZLOO�EH�&%+�6$$�0HPEHUV���$OO�LQ�DWWHQGDQFH�IHOW�WKDW�WKLV�ZRXOG�EH�D�JRRG�RSSRUWXQLW\�WR�KHOS�SURPRWH�&%+�6$$�VR�ZH�ZLOO�EH�PRYLQJ�IRUZDUG�RQ�WKLV�DOVR� ,�DP�VXUH�PRVW�RI�\RX��LI�QRW�DOO��DUH�DZDUH�RI�WKH�KDPPHU�ZLHOGHG�E\�RXU�&DOLIRUQLD�*RYHUQPHQW�RQ�-XO\��VW���7KH�OLEHUDO�OHJLVODWRUV«�WKH�DQWL-KXQWLQJ��DQWL-JXQ��WKH�DQWL-�QG�$PHQGPHQW��WKH�DQWL-VHOI-SURWHFWLRQ�DQG�WKH�DQWL-ZLOGOLIH�0DQDJHPHQW��GLG�,�OHDYH�DQ\RQH�RXW"��OHJLVODWRUV�ZKR�VSRQVRUHG�ELOOV�WKDW�ZRXOG�WDNH�DZD\�RXU�ULJKWV�ZKLFK�ZDV�WKHQ�VLJQHG�LQWR�ODZ�E\�*RYHUQRU�%URZQ���7KDW¶V�ULJKW��WKH�*RYHUQRU�DQG�&DOLIRUQLD�OLEHUDO�PLQGHG�/HJLVODWRUV�ZDQW�WR�VXSSUHVV�\RXU�IUHHGRPV�DQG�GHVWUR\�\RXU�VWDWH��IRU�WKHLU�EHQHILW��E\�VSRQVRULQJ�6HQDWH�%LOOV�DQG�$VVHPEO\�%LOOV�WKDW�PDNH�\RX�DQ�DXWRPDWLF�FULPLQDO��LI�\RX�GRQ¶W�FRPSO\�ZLWK�WKHVH�QHZ�ODZV���6RPH�RI�WKH«�QHZ�ODZV«�QRZ�UHTXLUH�WKDW�\RX�WXUQ�LQ�\RXU�JXQV�DQG�GHWDFKDEOH�PDJD]LQHV�WKDW�\RX�OHJDOO\�RZQHG�DQG�SRVVHVVHG�SULRU�WR�WKHVH�QHZ�ODZV�JRLQJ�LQWR�IRUFH��RWKHUZLVH�\RX�EHFRPH�D�FULPLQDO���$GGLWLRQDOO\�QRZ�WR�EX\�DPPXQLWLRQ�IRU�\RXU�JXQV�\RX�ZLOO�KDYH�WR�JR�WKURXJK�D�EDFNJURXQG�FKHFN�HYHU\�WZR�\HDUV�WR�REWDLQ�D�FHUWLILFDWH�LQ�RUGHU�IRU�\RX�WR�SXUFKDVH�VDLG�DPPXQLWLRQ�DQG�WKHQ�JR�WKURXJK�DQRWKHU�EDFNJURXQG�FKHFN�HYHU\�WLPH�\RX�PDNH�DQ�DPPXQLWLRQ�SXUFKDVH���7KHQ�WR�WRS�LW�DOO�RII�ZH�KDYH�WR�SD\�DQ�DGGLWLRQDO�IHH�IRU�\RXU�UHTXLUHG�LQFRQYHQLHQFH�WKDW�IXQGV�DOO�RI�WKH�EDFNJURXQG�FKHFNV�� 

�&RQWLQXHG�RQ�SDJH��� 



3DJH���������������������������������������ZZZ�FEKVDD�QHW������������������������������������������&%+�6$$�1HZV����������������������������9ROXPH�����,VVXH������������������������������

7KDQN�<RX�IRU�\RXU�'RQDWLRQV�WR�WKH� &%+6$$�/HJLVODWLYH�'HIHQVH�)XQG� 
 %\�5REHUW�0RRUH�/HJLVODWLYH�&RRUGLQDWRU  ,�ZDQW�WR�WKDQN�WKRVH�WKDW�KDYH�GRQDWHG�IXQGV�WR�RXU�/HJLVODWLYH�'HIHQVH�)XQG���:LWK�\RXU�GRQDWLRQV��\RX¶UH�/HJLVODWLYH�7HDP��UHSUHVHQWLQJ�WKH�VL[�')*�5HJLRQV��FDQ�DWWHQG�LPSRUWDQW�PHHWLQJV�DQG�UHDFW�WR�LVVXHV�WKDW�DUH�LPSDFWLQJ�RXU�VSRUW���:H�FDQ�DOVR�PHHW�RXU�)LQDQFLDO�2EOLJDWLRQV�WR�*DLQHV�DQG�$VVRFLDWHV�ZKR�UHSUHVHQW�XV�LQ�WKH�VWDWH�FDSLWDO��DW�DOO�')*�PHHWLQJV��DQG�XS�DQG�GRZQ�WKH�VWDWH�ZKHQ�DQG�ZKHUH�QHHGHG���7KHLU�JRDOV�DUH�WR�SURPRWH�ZLOGOLIH�FRQVHUYDWLRQ�DQG�SURWHFW�RXU�DUFKHU\�DQG�KXQWLQJ�KHULWDJH�ZLWKLQ�WKH�VWDWH�SROLWLFDO�V\VWHP���+RZHYHU��ZH�DUH��DQG�DOZD\V�ZLOO�EH��UHVSRQVLEOH�IRU�DOO�FRVWV�RYHU�DQG�DERYH�WKHLU�REOLJDWLRQ�WR�XV���7KDW�LV��ZKHQ�&%+�6$$�KDV�WR�UHWDLQ�D�OHJDO�WHDP�WR�SURWHFW�XV�DQG�RXU�VSRUW��LW�ZLOO�EH�DW�RXU�H[SHQVH���7KLV�LV�ZK\�\RXU�GRQDWLRQV�DUH�VR�LPSRUWDQW�WR�WKH�/HJLVODWLYH�'HIHQVH�)XQG�LQ�DQ\�DPRXQW�\RX�FDQ�DIIRUG� &OXEV��5HJLRQV��2UJDQL]DWLRQV�DQG�%XVLQHVVHV�PD\�VKRZ�WKH�DPRXQW�RI�WKHLU�FRQWULEXWLRQV�DV�D�ZD\�WR�LQVSLUH�RWKHUV�WR�GR�WKH�VDPH�� $JDLQ��,�ZRXOG�OLNH�WR�WKDQN�WKRVH�OLVWHG�EHORZ�LQ�DGGLWLRQ�WR�WKRVH�WKDW�GRQDWHG�SUHYLRXVO\�IRU�WKHLU�VXSSRUW�� 7KLV�0RQWK¶V�'RQDWLRQV�LQFOXGH� $UFKHU\�&OXEV��5HJLRQV��2UJDQL]DWLRQV�DQG�%XVLQHVVHV� 6DQ�)UDQFLVFR�$UFKHUV������ ,QGLYLGXDOV�� 0DUOLQ�6WDSOHWRQ������ 9LUJLO�3DOPWDJ����� 0LNH�5DVK����� 7RXUQDPHQW�'RQDWLRQV�2WKHU� 0D\D�%RZKXQWHUV������ .HUQ�5LYHU�$UFKHUV������ %URDGKHDG�'LQQHU������   



9ROXPH�����,VVXH������������������������������������ZZZ�FEKVDD�QHW������������������������������������������&%+�6$$�1HZV��  3DJH����������������������������� 

/HJLVODWLYH�,QIRUPDWLRQ  7KH�QH[W�)LVK�DQG�*DPH�&RPPLVVLRQ��)*&��PHHWLQJ�ZLOO�EH�KHOG�$XJXVW����DQG����LQ�)ROVRP��&D��$JHQGD�KDV�QRW�EHHQ�SRVWHG�DW�WKH�ZULWLQJ�RI�WKLV�DUWLFOH��8SODQG�ELUG�UHJXODWLRQ�FKDQJHV�WKDW�LQFOXGH�UHTXLULQJ�WKH�XVH�RI�EURDGKHDGV�IRU�WXUNH\V�VKRXOG�EH�ILQDOL]HG�DW�WKLV�PHHWLQJ��  7KH�QH[W�:LOGOLIH�5HVRXUFHV�PHHWLQJ�ZLOO�EH�6HSWHPEHU���VW�LQ�:RRGODQG�&D��$JHQGD�KDV�QRW�EHHQ�SRVWHG�DW�WKH�ZULWLQJ�RI�WKLV�DUWLFOH�  7KH�/HJLVODWLYH�6SRUWVPHQ�&DXFXV�6KRRW�ZDV�KHOG�-XQH���QG�DW�WKH�&RUGRYD�6KRRWLQJ�&HQWHU�LQ�5DQFKR�&RUGRYD��7KH�HYHQW�LQWURGXFHV�RXU�VWDWH�UHSUHVHQWDWLYHV�WR�WKH�VKRRWLQJ�VSRUWV��&%+6$$�VHWV�XS�DQ�DUFKHU\�UDQJH�DV�RQH�RI�WKH�DFWLYLWLHV�IRU�WKHP�WR�SDUWLFLSDWH�DQG�LV�YHU\�SRSXODU��0D\D�$UFKHUV�LQVWUXFWRUV�-RKQQLH�:DGGOHV��5REHUW�:LOOLDPV��&DUORV�5RGULJXHV��-RKQ�7DUUR��-RKQ�/DXELQJHU�DQG�5REHUW�0RRUH�ZLWK�DGGLWLRQDO�DVVLVWDQFH�IURP�LQVWUXFWRU�-HQ�&RUGDUR�ZRUNHG�WKH�UDQJH�IURP��SP�WR��SP��*RRG�FRQYHUVDWLRQV�ZLWK�OHJLVODWLYH�VWDII�DQG�UHSUHVHQWDWLYHV�RQ�DUFKHU\�DQG�ERZKXQWLQJ�WRRN�SODFH�ZKLOH�HQMR\LQJ�WKH�VSRUW�  6WDWH�OHJLVODWLRQ�IRU�WKH�FXUUHQW�F\FOH�KDV�HQGHG�ZLWK�PDQ\�ELOOV�JRLQJ�WR�WKH�*RYHUQRU�IRU�VLJQDWXUH��7KHVH�KDYH�EHHQ�OLVWHG�LQ�SUHYLRXV�DUWLFOHV�XVLQJ�*DLQHV�DQG�$VVRFLDWHV�/HJ�UHSRUWV�WR�NHHS�XV�XS�WR�GDWH��7KHVH�UHSRUWV�DUH�DOVR�RQ�RXU�ZHEVLWH�XQGHU�WKH�/HJLVODWLYH�OLQN��$FWLYLWLHV�RQ�ERWK�WKH�)HGHUDO�DQG�6WDWH�OHYHO�DUH�LQFUHDVLQJ�WKDW�ZLOO�DIIHFW�VSRUWVPHQ��7KH�QHZ�ODQG�0RQXPHQW�GHVLJQDWLRQV�ZLOO�EHJLQ�WKH�SURFHVV�RI�HVWDEOLVKLQJ�PDQDJHPHQW�SODQV�E\�KDYLQJ�FRPPXQLW\�ZRUNVKRSV�WR�JHW�LQSXW�LQWR�ZKDW�\RX�ZDQW�WR�EH�LQFOXGHG��7KH�ILUVW�PHHWLQJV�KDYH�WDNHQ�SODFH�IRU�WKH�6DQG�WR�6QRZ�1DWLRQDO�0RQXPHQW��7KLV��������-DFUH�PRQXPHQW�H[WHQGV�IURP�%/0-PDQDJHG�ODQGV�RQ�WKH�6RQRUDQ�GHVHUW�IORRU�WR�DQ�HOHYDWLRQ�RI��������IHHW�LQ�WKH�6DQ�*RUJRQLR�:LOGHUQHVV�RI�6DQ�%HUQDUGLQR�1DWLRQDO�)RUHVW��3UHVLGHQW�%DUUDFN�2EDPD�HVWDEOLVKHG�6DQG�WR�6QRZ�1DWLRQDO�0RQXPHQW�RQ�)HEUXDU\�����������$GGLWLRQDO�1DWLRQDO�0RQXPHQW�ZRUNVKRSV�ZLOO�EH�VFKHGXOHG�DQG�LW¶V�LPSRUWDQW�WKDW�KXQWHUV�DQG�ILVKHUPHQ�DWWHQG�DQG�VXEPLW�UHVSRQVHV�  5REHUW � 
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��(VWDEOLVKHV�QHZ�SURFHGXUHV�IRU�HQIRUFLQJ�ODZV�SURKLELWLQJ�ILUHDUP�SRVVHVVLRQ�E\�IHORQV�DQG�YLROHQW�FULPLQDOV��5HTXLUHV�'HSDUWPHQW�RI�-XVWLFH�WR�SURYLGH�LQIRUPDWLRQ�DERXW�SURKLELWHG�SHUVRQV�WR�)HGHUDO�1DWLRQDO�,QVWDQW�&ULPLQDO�%DFNJURXQG�&KHFN�6\VWHP��6XPPDU\�RI�HVWLPDWHG�E\�/HJLVODWLYH�$QDO\VW�DQG�'LUHFWRU�RI�)LQDQFH�RI�ILVFDO�LPSDFW�RQ�VWDWH�DQG�ORFDO�JRYHUQPHQW���,QFUHDVHG�VWDWH�FRVWV�LQ�WKH�WHQV�RI�PLOOLRQV�RI�GROODUV�DQQXDOO\�UHODWHG�WR�UHJXODWLQJ�DPPXQLWLRQ�VDOHV��OLNHO\�RIIVHW�E\�YDULRXV�UHJXODWRU\�IHHV�DXWKRUL]HG�E\�WKH�PHDVXUH���,QFUHDVH�LQ�FRXUW�DQG�ODZ�HQIRUFHPHQW�FRVWV��QRW�OLNHO\�WR�H[�FHHG�WKH�WHQV�RI�PLOOLRQV�RI�GROODUV�DQQXDOO\��UHODWHG�WR�UHPRYLQJ�ILUHDUPV�IURP�SURKLELWHG�SHUVRQV�DV�SDUW�RI�FRXUW�VHQWHQF�LQJ�SURFHHGLQJV���7KHVH�FRVWV�FRXOG�EH�RIIVHW�WR�VRPH�H[WHQW�E\�IHHV�DXWKRUL]HG�E\�WKH�PHDVXUH���3RWHQWLDO�LQFUHDVH�LQ�VWDWH�DQG�ORFDO�FRUUHFWLRQDO�FRVWV��QRW�OLNHO\�WR�H[FHHG�WKH�ORZ�PLOOLRQV�RI�GROODUV�DQQXDOO\��UHODWHG�WR�QHZ�DQG�LQFUHDVHG�SHQDO�WLHV������-����� :KDW�WKH�$QWL-*XQ�3URSRVLWLRQ����ZLOO�GR��
 
%DQ�DOO�VWDQGDUG��³KLJK-FDSDFLW\´��PDJD]LQHV«�HYHQ�WKRVH�³JUDQGIDWKHUHG´�LQ�
 %DQ�RQOLQH�DQG�PDLO�RUGHU �FDWDORJ�DPPXQLWLRQV«�UHTXLUH�GLUHFW�SXUFKDVHV�RQO\�
 %DQ�WKH�LPSRU WDWLRQ�RI�DPPXQLWLRQ�SXUFKDVHG�RXW�RI�VWDWH�
 'HVWUR\�YLU WXDOO\�DOO�VPDOO�EXVLQHVV�DPPR�UHWDLOHU V�ZLWK�QHZ�UHJXODWLRQV�
 &ULPLQDOL]H�WKH�VKDU LQJ�RI�DPPXQLWLRQ�EHWZHHQ�IU LHQGV�ZKR�PD\�EH�SUDFWLFLQJ�IRU �KXQWLQJ�RU �WDUJHW�VKRRWLQJ�
 0DQGDWH�D�QHZ�����'2- �³DPPXQLWLRQ�SXUFKDVH�SHUPLW´�
 5HTXLUH�WKDW�DPPXQLWLRQ�VDOHV�DUH�UHFRUGHG�LQ�D�QHZ�JXQ�RZQHU �GDWDEDVH
 $QG�KHUH�LV�ZKDW�LW�:,//�127�'2�
 
,W�ZLOO�QRW�VWRS�DQ\�FULPLQDOV�IURP�REWDLQLQJ�DPPXQLWLRQ�RU�JXQV
 ,W�ZLOO�QRW�WKZDUW�DQ\�WHUURULVW�DWWDFN
 ,W�ZLOO�QRW�DOORZ�ODZ-DELGLQJ�LQGLYLGXDOV�WR�H[HUFLVH�WKHLU�&RQVWLWXWLRQDO�ULJKWV
 ,W�ZLOO�QRW�NHHS�RXU�FRPPXQLWLHV�VDIHU
 
)LUHDUPV�3ROLF\�&RDOLWLRQ�6HFRQG�$PHQGPHQW�'HIHQVH�&RPPLWWHH�3$& 

�&RQWLQXHG��IURP�3DJH��� 

3HWHU�3LFKH�KDG�D�VXFFHVVIXO�-DFNUDEELW�VWDON�ZKLOH�GRLQJ�VRPH�HDUO\�GHHU�VFRXWLQJ�ZLWK�5XELQ�&DUORV�DQG�-R\H�
6DOGDQD�LQ�6R�&DO��+LV�ILUVW�ERZ�NLOO��$V�D�JRRG�KXQWHU���VWHZDUG�RI�WKH�ODQG�KH�GLGQ
W�NLOO�LW�DQG�ZDVWH�LW��+H�SXW�LW�RQ�WKH�%%4� �+H�VDLG�LW�ZDV�GHOLFLRXV��&RQJUDWXODWLRQV�3HWHU��\RX�RQO\�KDYH�
���PRUH�VSHFLHV�WR�JR�WR�REWDLQ�\RXU�*ROGHQ�(DJOH�$ZDUG��6R�VHQG�\RXU�����SLFWXUH��DQG�6PDOO�*DPH�)RUP�WR�WKH�6PDOO�*DPH�&KDLUPDQ��%UHW�6FRWW� 
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$OZD\V�UHPHPEHU«�LW�ZRXOG�EH�IXQQ\�LI�LW�ZHUHQ¶W�VR�WUXH�DQG�VHULRXV«�WKHUH�LV�QRW�RQH�FULPLQDO�WKDW�LV�JRLQJ�WR�EH�LQFRQYHQLHQFHG�OLNH�\RX�E\�WKHVH�QHZ�ODZV���,Q�IDFW��WKH�EODFN�PDUNHW�LV�JRLQJ�WR�ERRP�EHFDXVH�RI�WKHVH�QHZ�ODZV���-XVW�OLNH�WKH�ERRWOHJJHUV�UXQQLQJ�PRRQVKLQH�VR�LW�ZLOO�EH�ZLWK�WKH�%ODFN�0DUNHW�DQG�FULPLQDOV�� 6DWXUGD\��-XO\��QG��\RXU�QHZ�9LFH�3UHVLGHQW��*HRUJH�3DSDF�DQG�,�DWWHQGHG�D�PHHWLQJ�LQ�)XOOHUWRQ�WKDW�DGGUHVVHG�D�PXOWLWXGH�RI�LVVXHV�EURXJKW�RQ�E\��OLEHUDO�OHJLVODWRUV��WKH�DQWL-JXQ�PRYHPHQW��VRPH�RI�ZKLFK�,�DGGUHVVHG�DERYH���WKH�ZROI�IRONV�ZKR�DUH�DFWLYHO\�ZRUNLQJ�WR�EULQJ�PRUH�ZROYHV�LQ�WR�&DOLIRUQLD��WKH�JUL]]O\�EHDU�IRONV�ZKR�ZDQW�WR�UH-HVWDEOLVK�JUL]]OLHV�LQ�&DOLIRUQLD�DQG�ZDQW�WR�GXPS�WKHVH�DSH[�SUHGDWRUV�LQWR�.LQJV�&DQ\RQ�1DWLRQDO�3DUN�DQG�DOVR�LQ�WKH�&OHYHODQG�1DWLRQDO�)RUHVW�DORQJ�,QWHUVWDWH-��IURP�&DPS�3HQGOHWRQ�WR�WKH����)UHHZD\���+RZ�DERXW�WKRVH�DSSOHV""�� $QRWKHU�JURXS���PRYHPHQW�,�KDG�QRW�KHDUG�DERXW�EXW�ZH�DOO�KDYH�IHOW�LWV�SUHVHQFH�LQ�RXU�SXEOLF�ODQGV�IRU�PDQ\�\HDUV���7KLV�PRYHPHQW�LV�D�³5H:LOGLQJ´�RI�RXU�SXEOLF�ODQGV���7KHLU�LQWHQWLRQ�LV�WR�UHPRYH�$//�KXPDQV�DQG�KXPDQ�DFWLYLW\�IURP�RXU�1DWLRQDO�)RUHVWV�DQG�3XEOLF�/DQGV�VR�WKDW�LW�FDQ�EHFRPH�³:LOG´�DJDLQ���7KHLU�PRVW�UHFHQW�IRFXV�LQ�&DOLIRUQLD�LV�WR�FORVH�����PLOHV�RI�URDGV�DQG�DOO�KLNLQJ�WUDLOV�LQ�WKH�&OHYHODQG�1DWLRQDO�)RUUHVW�WKDW�ZHUH�HVWDEOLVKHG�LQ�WKH���¶V����¶V�DQG���¶V���,I�\RX�QRWLFHG�,�GLGQ¶W�XVH�WKH�ZRUGV�³OHJDOO\�FORVH�WKH�URDGV�DQG�WUDLOV´�EXW�WKH\�ZLOO�XVH�DOO�PHDQV�QHFHVVDU\�

ZKLFK�GRHV�LQFOXGH�ODZV�DQG�FRXUWV���+RZHYHU��UHFHQWO\�WKHUH�KDYH�EHHQ�VLJQV�DQG�ORFNV�SODFHG�RQ�DFFHVV�SRLQWV�WKDW�ORRN�RIILFLDO�EXW�DUH�QRW���,I�\RX�ILQG�DQ�DFFHVV�URXWH�WKDW�LV�FORVHG�FRQWDFW�WKH�)RUHVW�6HUYLFH�RU�'HSW��RI�)LVK�DQG�:LOGOLIH�WR�FRQILUP�LWV�OHJDOLW\«�\RX�MXVW�PLJKW�JHW�\RXU�DFFHVV�� 0\�KHDG�LV�H[SORGLQJ�VR�,¶P�JRLQJ�WR�VWRS�KHUH���+RZHYHU��,�FDQ¶W�HQG�RQ�VRXU�JUDSHV�VR�,�ZLOO�HQG�WKLV�E\�VD\LQJ�WKDW�,�KRSH�HDFK�DQG�HYHU\�RQH�RI�\RX�KDG�WKH�RSSRUWXQLW\�WR�VSHQG�WKH�GD\�ZLWK�IULHQGV�DQG�IDPLO\�WR�&HOHEUDWH�RXU�,QGHSHQGHQFH�'D\�WR�WKH�IXOOHVW�ZKLOH�KRQRULQJ�WKRVH�ZKR��RYHU�WKH�ODVW�����\HDUV��KDYH�JLYHQ�RI�WKHPVHOYHV�RQH�ZD\�RU�DQRWKHU�WR�SUHVHUYH�RXU�FRXQWU\�DQG�RXU�IUHHGRPV���0D\�$PHULFD�UHPDLQ�VWURQJ�DQG�IUHH�IRU�$//�JHQHUDWLRQV�WR�FRPH� 8QWLO�QH[W�WLPH«�EH�VDIH��VKRRW�DV�RIWHQ�DV�\RX�FDQ�	�HQMR\�WKLV�VSRUW���$OZD\V�UHPHPEHU��QR�PDWWHU�ZKDW�NLQG�RI�VWLFN�\RX�VKRRW�RU�ERZ�\RX�EHQG�ZH�PXVW�UHPDLQ�RQH�XQLWHG�DQG�VWURQJ�)$0,/<«�:H�0867�VWDQG�ZLWK�OLNHPLQGHG�RUJDQL]DWLRQV�DQG�ILJKW�DV�RQH�IRFXVHG�JURXS�RU�ZH�DOO�ZLOO�IDOO��� 


9RWH�IRU�WKRVH�WKDW�ZLOO�SURWHFW�\RXU�VSRUW���
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/HJLVODWLYH�)XQGUDLVLQJ�'LQQHU 
 7KH� /HJLVODWLYH� &RPPLWWHH� LV� DOZD\V� ORRNLQJ� DW� IXQGUDLVLQJ� DFWLYLWLHV� WR� EHQHILW� WKH�/HJLVODWLYH�'HIHQVH�)XQG��$W� WKH� DQQXDO�&%+6$$�/HJLVODWLYH�PHHWLQJ�KHOG� WKLV�SDVW�-DQXDU\� WKH� OHJLVODWLYH�&RPPLWWHH�PHPEHUV� YRWHG� WR� KRVW� D� EHQHILW� GLQQHU� GXULQJ� WKH�6WDWH�%URDGKHDG�&KDPSLRQVKLS�� �6HFRQG�93�RI�+XQWLQJ��&UDLJ�)ULW]�ZDV�FRQVXOWHG�WR�JHW�KLV�DSSURYDO�WR�KROG�WKH�GLQQHU�6DWXUGD\�QLJKW�RI�WKH�WRXUQDPHQW���&,%$�/HJLVODWLYH�5HSUHVHQWDWLYH�DQG�/RGL�&OXE�PHPEHU�-RVKXD�:DONHU�YROXQWHHUHG�WR�RUJDQL]H�WKH�HYHQW��6XFK�D�GLQQHU�KDG�QHYHU�EHHQ�GRQH�GXULQJ�WKH�VWDWH�%URDGKHDG�VKRRW�LQ�SUHYLRXV�\HDUV�����PHDO�WLFNHWV�ZHUH�VROG�IRU�����HDFK�WR�LQFOXGH�WUL-WLS��JUHHQ�VDODG��JUHHQ�EHDQV��EDNHG�SRWDWR��UROOV�DQG�D�GHVVHUW��7KH�GLQQHU�ZDV�D�VXFFHVV�ZLWK�D�SURILW�RI������JRLQJ�VWUDLJKW�LQWR�WKH�/HJLVODWLYH�'HIHQVH�)XQG��7KDQN�\RX���/RGL�%RZPHQ�IRU�WKH�XVH�RI�WKHLU�IDFLOL�W\� DORQJ�ZLWK�.HLWK� DQG� �=DFK�:DONHU��&DVH\� DQG�6DP�3DROHWWL��&RU\�%RWWLPRUH� DQG�HYHU\RQH�HOVH�ZKR�SXW�LW�LQ�HIIRUW�DQG�VXSSRUWHG�WKH�GLQQHU��  5HVSHFWIXOO\�VXEPLWWHG�� -RVKXD�:DONHU &DOLIRUQLD�,QODQG�%RZKXQWLQJ�$VVRFLDWLRQ /HJLVODWLYH�5HSUHVHQWDWLYH  
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.HDWRQ�&KLD�DQG�KLV�VLVWHU�DOZD\V�ZDQWHG�WR�WU\�PHGLHYDO�VSRUWV�OLNH�IHQFLQJ��DUFKHU\�DQG�MRXVWLQJ��7KH\�ZHUH�ELJ�IDQV�RI�³7KH�/RUG�RI�WKH�5LQJV´�PRYLHV�DQG�ORFDO�6FRW�WLVK�JDPHV�WKDW�KLJKOLJKWHG�DUFKHU\� 
³7KH�VNLOO�DQG�DUWLVWU\�UHTXLUHG�WR�PDVWHU�WKH�ERZ�DQG�DUURZ�IDVFLQDWHG�XV�´�KH�UHFDOOV� 
:KHQ�KH�JRW�WR�FROOHJH��KH�GHFLGHG�WR�JLYH�LW�D�WU\��7RGD\��WKH���-\HDU-ROG�LV�WKH�GLUHFWRU�RI�WKH�(DVWRQ�$UFKHU\�&HQWHU�RI�([FHOOHQFH�LQ�&KXOD�9LVWD��+LV�ZRUN�ZLWK�WKH�(DVWRQ�)RXQGDWLRQV�EHJDQ�ZLWK�WKH�2O\PSLF�$UFKHU\�LQ�6FKRROV�SURJUDP��D�OHDJXH�IRU�PLGGOH�DQG�KLJK�VFKRRO�VWXGHQWV�WR�SUDFWLFH�DQG�FRPSHWH�LQ�WHDPV��$W�WKH�FHQ�WHU�LQ�&KXOD�9LVWD��KH¶V�XOWLPDWHO\�UHVSRQVLEOH�IRU�WKH�RSHUDWLRQ�RI�WKH�IDFLOLW\��LQFOXGLQJ�HYHQWV��SURJUDPV�DQG�SURPRWLQJ�WKH�VSRUW�WR�PDNH�LW�PRUH�PDLQVWUHDP� 
&KLD�OLYHV�LQ�0LUD�0HVD�ZLWK�KLV�ZLIH��(YRQQH��ZKR¶V�DOVR�D�VNLOOHG�DUFKHU���DQG�WKHLU�EDE\�GDXJKWHU��+H�WDONV�DERXW�WKH�FHQWHU�DQG�WKH�VFKRRO�SURJUDP��ZKDW�KH�ORYHV�DERXW�WKH�VSRUW��DQG�KRZ�³7KH�+XQJHU�*DPHV´�VHULHV�GUHZ�PRUH�NLGV�WR�DUFKHU\� 
4��:K\�ZDV�ZRUNLQJ�ZLWK�WKH�(DVWRQ�)RXQGDWLRQV�WR�SURPRWH�DUFKHU\�VRPHWKLQJ�\RX�ZDQWHG�WR�GR" 
$��6KRRWLQJ�DUFKHU\�LQ�FROOHJH�EURXJKW�JUHDW�IULHQGV�LQWR�P\�OLIH�DQG�DOVR�JDYH�PH�WKH�RSSRUWXQLW\�WR�WHDFK�RWKHUV��ZKLFK�ZDV�YHU\�UHZDUGLQJ��6R�LW�LV�D�UHDOO\�QHDW�RSSRUWXQLW\�WR�ZRUN�ZLWK�(DVWRQ�)RXQGDWLRQV�WR�SDVV�RQ�WKH�EOHVVLQJV�,�KDYH�UHFHLYHG�WKURXJK�DUFKHU\��WR�VKDUH�WKLV�FRPPXQLW\�ZLWK�RWKHUV�DQG�WR�PDNH�D�SRVLWLYH�GLIIHUHQFH�LQ�OLYHV�WKURXJK�VSRUW� 
4��2QFH�\RX�VWDUWHG�DUFKHU\��GLG�\RX�HYHU�JHW�GLVFRXUDJHG" 
$��6XUH�GLG��)RU�P\�RZQ�VKRRWLQJ��LW�LV�HDV\�WR�KLW�SODWHDXV�DQG�VOXPSV�LQ�SHUIRUPDQFH��1RW�RQO\�GRHV�WKH�VSRUW�FKDOOHQJH�\RX�PHQWDOO\�ZLWK�HDFK�VKRW��EXW�DOVR�\RXU�FKDUDFWHU�LQ�KDQGOLQJ�GLVDSSRLQWPHQWV��VXFFHVVHV�DQG�RWKHU�WXUQV�LQ�\RXU�MRXUQH\��$V�D�FRDFK�WKHUH�DUH�WKRVH�GLVFRXUDJLQJ�WLPHV�ZKHQ�\RXU�VWXGHQW�LV�KDYLQJ�FKDOOHQJHV�DQG�ORRNV�WR�\RX�IRU�DQVZHUV�DQG�\RX�UHDOL]H�\RX�GRQ¶W�KDYH�WKHP� 
4��:KDW�GR�\RX�HQMR\�DERXW�WKH�VSRUW" 
$��,�HQMR\�WKH�PDQ\�FKDOOHQJHV�WKDW�DUFKHU\�SUHVHQWV��,W�LV�IXQ�WR�ZRUN�RQ�\RXU�HTXLSPHQW��WR�GHYHORS�D�EHWWHU�XQGHUVWDQGLQJ�RI�KRZ�\RXU�ERG\�ZRUNV�ZLWK�WKH�ERZ��WR�ORRN�LQZDUG�DW�\RXU�RZQ�WKRXJKWV�DQG�PHQWDO�WRXJK�QHVV��DQG�PXFK�PRUH� 
4��:KDW�GRHV�WKH�IRXQGDWLRQ�GR��VSHFLILFDOO\��WR�SURPRWH�DUFKHU\" 
$��:H�RIIHU�JUDQWV�WR�FOXEV��SURJUDPV��VFKRROV��FROOHJHV�DQG�XQLYHUVLWLHV��DQG�RUJDQL]DWLRQV�WKDW�SURSRVH�DU�FKHU\-UHODWHG�SODQV�RU�SURMHFWV��:H�DOVR�KDYH�RXU�RZQ�RSHUDWLQJ�SURJUDPV�LQFOXGLQJ�2O\PSLF�$UFKHU\�LQ�6FKRROV�DQG�RXU�DUFKHU\�FHQWHUV� 

�&RQWLQXHG�RQ�SDJH���� 

.HHSLQJ�)RONV�+XQJU\�IRU�$UFKHU\ 
%\�/LVD�'HDGHULFN 





 
��&RS\ULJKW������7KH�6DQ�'LHJR�8QLRQ-7ULEXQH��$OO�ULJKWV�UHVHUYHG� 

4��:KDW�GR�\RX�GR�WR�JHW�WKH�VSRUW�WR�EHFRPH�PRUH�PDLQVWUHDP" 
$��<RX�KDYH�WR�VHH�ZKDW�PDWWHUV��ZKDW�DGGV�YDOXH�WR�WKH�VSRUW��7KH�ORYH�RI�WKH�JDPH�LV�DW�WKH�KHDUW�RI�VSRUW��VR�ZH�UH-FUHDWHG�WKH�DUFKHU\�JDPH�WR�PDNH�LW�PRUH�WHDP-EDVHG�DQG�IRFXVHG�RQ�PDWFK-SOD\��ZKLFK�LV�PRUH�H[FLWLQJ�IRU�WKH�DUFK�HUV�DQG�VSHFWDWRUV��%HLQJ�SDUW�RI�D�WHDP�LV�YHU\�SRZHUIXO��HVSHFLDOO\�IRU�DQ�LQGLYLGXDO�VSRUW��7KH�OHDJXH�WRRN�VPDOO�VWHSV�WR�WHVW�GLIIHUHQW�FRPSRQHQWV�ZLWK�D�KDQGIXO�RI�VFKRROV�LQ�RXU�/RV�$QJHOHV�DQG�6DQ�'LHJR�SLORW�SURJUDPV��7RGD\��ZH�KDYH����VFKRROV�DFURVV�ILYH�GLIIHUHQW�VWDWHV��DQG�ZH¶UH�H[FLWHG�WR�VHH�LW�FRQWLQXH�WR�JURZ� 
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