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7UHDVXUHU¶V�5HSRUW� 
3URMHFW�$FFRXQW  ����������� 
*HQHUDO�)XQG���������  ������������ 
)RXQGDWLRQ�)XQG����  ������������ 
)OLQW�)XQG�����������  ���������� 

7KH�3DQFDNH�%UHDNIDVW�QHWWHG���������%DVNHWV�EURXJKW�LQ���������7KH�
WRWDO�UDLVHG�ZDV�������� 

7KH�FKDQJHV�-RQL�UHTXHVWHG�KDYH�EHHQ�DGGHG�WR�WKH�SURSRVHG�����-
�����EXGJHW��6KH�LV�ZRUNLQJ�RQ�WKH�SURMHFWHG�EXGJHW�DQG�6XH�ZLOO�
SULQW�LW�DV������DQG�������� 

:H�DOPRVW�EURNH�HYHQ�RQ�WKH�,QVWDOODWLRQ�'LQQHU��WZR�SHRSOH�VWLOO�
RZH����7KH�WRWDOV�IRU�+HLGL�+R�1XWV�DQG�PHPEHUVKLS�GXHV�ZLOO�EH�XS�
GDWHG�QH[W�PRQWK���$�PRWLRQ�ZDV�PDGH�E\�'DYH�&RUQHU��WR�DFFHSW�WKH�
7UHDVXUHU¶V�UHSRUW��6HFRQGHG�E\�0LNH�%DLOH\���0RWLRQ�SDVVHG� 

0HHWLQJV�DQG�$GPLQLVWUDWLRQ��$�FKDLU�LV�QHHGHG�IRU�WKLV�FRPPLW�
WHH� 

6HUYLFH�DQG�6HUYLFH�3URMHFWV��5RQ�VDLG�LW�LV�SRVVLEOH�WKH�ZUHDWKV�
ZLOO�QRW�EH�DYDLODEOH�GXH�WR�VKLSSLQJ�GHOD\V���:H�ZLOO�NHHS�\RX�SRVWHG�
RQ�WKLV���7KH�:UHDWK�'HFRUDWLQJ�GD\�LV�1RYHPEHU����DW���30� 

7KH�)LVKLQJ�'HUE\�ZLOO�EH�-XQH����DW�+HOOHEXVFK�3DUN� 

7KH�6HQLRU�,FH�&UHDP�6RFLDO�ZDV�IXQ�EXW�QRW�PDQ\�SHRSOH�DWWHQGHG��
:H�VSHQW������WR�SURPRWH�WKLV�HYHQW� 

)LQDQFH�DQG�)XQG�5DLVLQJ��0HO�LV�WKH�QHZ�FKDLU�RI�)LQDQFH�DQG�
)XQG�5DLVLQJ����:H�DUH�VWLOO�ZDLWLQJ�IRU�D�FRQILUPDWLRQ�RI�D�:LQWHU�
:RQGHUODQG�GDWH���3DQFDNH�%UHDNIDVW�LV�3DOP�6XQGD\��$SULO���������� 

7ULYLD��'RQDWLRQV�RI�JLIW�FDUGV��PRQHWDU\�GRQDWLRQV�IRU�/RWWHU\�
%RDUGV��DQG�48$/,7<�EDVNHWV���%HFDXVH�WR\V�DUH�JRLQJ�WR�EH�LQ�KLJK�
GHPDQG��WR\�EDVNHWV�PLJKW�VHOO�ZHOO������OHWWHUV�ZHUH�SDVVHG�RXW�IRU�
RWKHUV�WR�JHW�GRQDWLRQV� 

&RQ¶W�RQ�SDJH�� 
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%\ 
0DU\�.D\�&DPSEHOO 

 
6HYHQ�5XOHV�RI�/LIH 

�� 6PLOH 
�� %H�.LQG 
�� 'RQ¶W�*LYH�8S 
�� 'RQ¶W�&RPSDUH 
�� $YRLG�1HJDWLYLW\ 
�� 0DNH�3HDFH�ZLWK�\RXU�

SDVW 
�� 7DNH�&DUH�RI�\RXU�ERG\�	�

0LQG��RQH�VWUXJJOHV�WR�
VXUYLYH�ZLWKRXW�WKH�RWK�
HU� 

 
,QWHJULW\ 

'RLQJ�WKH�ULJKW�WKLQJ�ZKHQ�
QR�RQH�LV�ZDWFKLQJ�� 



�� 
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0HPEHUVKLS�*URZWK��:H�KDYH���QHZ�PHPEHU�DSSOLFDWLRQV��.DWK\�
7KXUVWRQ�DQG�.LPEHUO\�%DUEHDX���1R�RULHQWDWLRQ�LV�QHFHVVDU\�EHFDXVH�WKH\�
DUH�ERWK�SUHYLRXV�PHPEHUV���0LNH�VDLG�EHFDXVH�WKH\�KDYH�EHHQ�PHPEHUV�
WKH���PHHWLQJ�UHTXLUHPHQW�FDQ�EH�ZDYHG��5RQ�$EHUQDWK\�PRWLRQHG�DQG�
6KDURQ�'XLVHQ�VHFRQGHG�WKDW�ZH�DFFHSW�WKHVH�WZR�DV�QHZ�PHPEHUV���0R�
WLRQ�SDVVHG���$�VXJJHVWLRQ�ZDV�PDGH�WKDW�RXU�QHZ�PHPEHUV�EH�JLYHQ�
PHDQLQJIXO�MREV�ZLWKLQ�WKH�FOXE�WR�NHHS�WKHP�DFWLYH�� 

6HUYLFH�/HDGHUVKLS��0DU\�.D\�UHSRUWHG�ZH�KDYH�EHHQ�JLYHQ�WKH�2.�WR�
JR�EDFN�WR�WKH�VFKRROV�WR�UHDG�WR�FODVVURRPV���:H�FDQ�QRW�JR�WR�(DUO\�&KLOG�
KRRG�GXH�WR�&'&�JXLGHOLQHV���:H�FDQ�JR�WR�WKH�HOHPHQWDU\�VFKRROV���6KH�
KDV�UHDFKHG�RXW�WR�WKH�3ULQFLSDOV�DW�%ULGJHZD\�DQG�5RVH�$FUHV�WR�VHH�ZKR�
LV�LQWHUHVWHG�����0DU\�.D\�ZLOO�VHQG�UHQHZDOV�WR�WKRVH�ZKRVH�EDFNJURXQGV�
KDYH�H[SLUHG�����.�.LGV�DW�5RVH�$FUHV�ZLOO�EHJLQ�2FWREHU������7KH�OLVW�RI�5RVH�
$FUHV�PHHWLQJ�GDWHV�ZLOO�EH�7KXUVGD\��������7XHV��������0RQGD\��������
7XHVGD\��������:HGQHVGD\�������7XHVGD\�������0RQGD\�������7XHVGD\�
������7XHVGD\������7KXUVGD\�������7XHVGD\������0RQGD\�������0RQGD\�
�����7XHVGD\�������7XHVGD\���������$IWHU�VFKRRO�FOXEV�DW�%ULGJHZD\��5H�
PLQJWRQ�DQG�+RO\�6SLULW�DUH�EHLQJ�ILQDOL]HG� 

.H\�&OXE��0LNH�UHSRUWHG�WKH�.H\�&OXE�RIILFHUV�PHW�ODVW�7KXUVGD\���7KH\�
DUH�SODQQLQJ�D�FDQG\�VDOH�EHIRUH�+DOORZHHQ���7KH\�ZLOO�KDYH�D�SLFQLF�WKLV�
6XQGD\�DW�*HQWU\�3DUN�IURP��-��SP���7KH\�KDYH�EHHQ�PHHWLQJ�HYHU\�WZR�
ZHHNV�DQG�KDYH���-���PHPEHUV�DW�WKH�PHHWLQJV���7KH�.H\�&OXE�ZLOO�DG�
GUHVV�FDUGV�IRU�WKH�ZUHDWKV���.H\�&OXE�LQGXFWLRQ�LV�0RQGD\��1RYHPEHU����
DW���SP�DW�3DWWRQYLOOH�+LJK�6FKRRO�&DIHWHULD�� 

1HZ�%XVLQHVV� 

· $�EXGJHW�PHHWLQJ�ZLOO�WDNH�SODFH�DIWHU�7KXUVGD\¶V�UHJXODU�PHHWLQJ�� 

· 2FWREHU����LV�.LZDQLV�2QH�'D\��0DU\�LV�YROXQWHHULQJ�WR�VRUW�LWHPV�FRO�
OHFWHG�IRU�WKH�$IJKDQLVWDQ�5HIXJHHV���1R�HYHQWV�KDYH�EHHQ�DQQRXQFHG�
DW�&DPS�:\PDQ���� 
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0(0%(5�%,57+'$<6 
5RQ�$EHUQDWK\ ������������� 
-RKQ�6FKXHWWH ������������ 
3K\OOLV�6DQGHUV ������������ 
'DYH�7XFN  ������������ 
&KXFN�6HHYHUV�� ����������� 
� 
63286(�%,57+'$<6 
%LOO�6FKRRQRYHU ������������ 
 
:('',1*�$11,9(56$5,(6 
0HO�	�/LQGD�/HLE ������������ 
-RKQ�	�3K\OOLV�6FKXHWWH������� 
3K\OOLV�	�7LP�6DQGHUV���������� 
0LNH�	�7UDFH\�.DWVHY���������� 
 
0(0%(5�$11,9(56$5,(6 
$OH[�3LIHU  ������������ 
0DU\�9DXJKDQ������������������ 
3K\OOLV�6DQGHUV���������� ������������ 
'DYH�7XFN ��������������������� 
'DYH�:HEHU������������������������ 
0DU\$QQ�0H\HU���������������� 
6KDURQ�'XLVHQ���������������� 

&RQ¶W�IURP�SDJH�� 

$QQRXQFHPHQWV�DQG�'DWHV� 

$WDL�2USKDQDJH�'LQQHU�$XFWLRQ��1RYHPEHU���WK�DW�WKH�$OO�2FFDVLRQV�
%DQTXHW�&HQWHU 

%RDUG�0HHWLQJ—1RYHPEHU��WK�DW�����SP�DW�%ULGJHWRQ�5HF�&WU� 

7ULYLD�1LJKW—1RYHPEHU���WK�DW�����SP�DW�WKH�:LOG�$FUHV�3DUN�LQ�2YHUODQG��
:H�QHHG�EDVNHWV�DQG�GRQDWLRQV�IRU�WKH�VLOHQW�DXFWLRQ��$QG�WHDPV� 

:LQWHU�:RQGHUODQG�DW�7LOOLV�3DUN—1RYHPEHU���WK�DW�����—�����SP� 

9HWHUDQ�:UHDWK�0DNLQJ—1RYHPEHU���WK�DW�����SP�DW�%ULGJHWRQ�5HFUHD�
WLRQ�&HQWHU��%ULQJ�\RXU�VFLVVRUV��JOXH�JXQ��H[WUD�RUQDPHQWV���:H�FDQ�XVH�ER[HV�
WR�FDUU\�ZUHDWKV� 
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352*5$0—0$5<�6$$/(—5(*,21�,9�75867((� 

'U��0DU\�6DDOH�LV�RXU�0LVVRXUL�$UNDQVDV�5HJLRQ�,9�7UXVWHH��6KH�DOVR�VHUYHV�DV�
WKH�3UHVLGHQW�*DWHZD\�5HJLRQ�.LZDQLV�)RXQGDWLRQ�DQG�WKH�/HDGHUVKLS�'HYHO�
RSPHQW�&RRUGLQDWRU��6KH�LV�D�PHPEHU�RI�WKH�&UHVWZRRG-6XQVHW�+LOOV�&OXE��
5HJLRQ�,9�LQFOXGHV�'LYLVLRQV���������	���� 

0DU\�VSRNH�RQ�*RYHUQRU�&DUOD�2¶%ULHQ�JRDOV�DQG�GLVWULFW�LQIRUPDWLRQ�� 

3HWHU�0DQFXVR��.LZDQLV�,QWHUQDWLRQDO�3UHVLGHQW�����-���KDV�VHW���3ULRUL�
WLHV��ZKLFK�DUH� 
�� ³&OXE�([SHULHQFH´ 
�� ,QFUHDVH�0HPEHUVKLS 
�� ([SDQG�.LZDQLV�<RXWK�3URJUDPV 
�� (GXFDWLRQDO�DQG�7UDLQLQJ�2SSRUWXQLWLHV 
�� 6XSSRUW�.LZDQLV�&KLOGUHQ¶V�)XQG 

*RYHUQRU�&DUOD¶V�*RDOV�DUH� 
�� :H�DUH�)DPLO\ 
�� 5HYLWDOL]H�RXU�([LVWLQJ�&OXEV 
�� *RDO�RI���1HZ�&OXEV 
�� *RDO�RI�����1HZ�DQG�5HYLWDOL]HG�PHPEHUV 

0DU\¶V�5HJLRQ�*RDOV� 
�� :RUN�WRJHWKHU�DV�D�UHJLRQ�WR�VXSSRUW�*RYHUQRU�&DUOD¶V�JRDOV 
�� -RLQ�LQ�ZLWK�2SWLPLVWV��5RWDU\��	�/LRQV�WR�KHOS�$IJKDQLVWDQ�5HIXJHHV�EH�

LQJ�UHORFDWHG�LQ�6W��/RXLV 
�� +DYH�DOO�RIILFHUV�DWWHQG�WUDLQLQJ 
�� +DYH�DW�OHDVW�RQH�UHSUHVHQWDWLYH�IURP�HDFK�FOXE�DW�GLVWULFW�HGXFDWLRQ�GD\�

�0DUFK�����������DQG�GLVWULFW�FRQYHQWLRQ��$XJXVW����-��������� 
 
0HPEHUVKLS�&RQWHVW��2FWREHU���������–�0DUFK��������� 
��%DVHG�RQ�SHUFHQWDJH�RI�QHZ�PHPEHUV 
����������WRWDO�DZDUGV�WR�EH�XVHG�IRU�VHUYLFH 
*URXS�$�������PHPEHUV��  *URXS�%�����RU�IHZHU�PHPEHUV� 
�VW� �������   ������ 
�QG� �������   ������ 
�UG �������   ������ 
�WK ����������   ��������� 
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³3UHVHQFH�LV�PRUH�WKDQ�MXVW�

EHLQJ�WKHUH�´ 
0DOFROP�)RUEHV 

 
³7KH�EHVW�ZD\�WR�HVFDSH�

IURP�D�SUREOHP�LV�WKH�VROYH�
LW�´ 

$ODQ�6DSRUWD 
 

³7KH�EHVW�H[HFXWLYH�LV�WKH�
RQH�ZKR�KDV�HQRXJK�VHQVH�
WR�NHHS�IURP�PHGGOLQJ�
ZLWK�WKHP�ZKLOH�WKH\�GR�

LW�´� 
7KHRGRUH�5RRVHYHOW 

5HDGLQJ�DW�5RVH�$FUHV 
 

:H�QHHG�\RX�� 
 
:H�ZLOO�EH�UHDGLQJ�WZLFH�SHU�
PRQWK�DW�5RVH�$FUHV�(OH�
PHQWDU\�IURP������—
����SP� 
,W�ZLOO�EH�RQ�WKH��QG�DQG��WK�
7XHVGD\V��:H�ZLOO�QHHG���
UHDGHUV�DW�HDFK�VHVVLRQ��:H�
ZLOO�UHDG�WR�WKH�NLQGHUJDUWHQ�
DQG�ILUVW�JUDGH�FODVVHV�� 
7HDFKHUV�FDQ�SURYLGH�D�ERRN�
RU�\RX�FDQ�EULQJ�RQH�RI�\RXU�
IDYRULWHV� 
7KLV�LV�WKH�PRVW�IXQ�RI�DOO�RXU�
SURMHFWV�� 

&RQJUDWV�WR�RXU�QHZ�2IILFHUV 

3UHV��-RQL�1RUULV��3UHV-(OHFW�0HO�/HLE���93�5RQ�$EHUQDWK\��6HF�0DU\�.D\�
&DPSEHOO��7UHDV��6XH�3UHQWLFH��%RDUG�0HPEHUV�0LNH�%DLOH\��6KDURQ�'XLVHQ��
'DYH�&RUQHU�� 
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352*5$0—$5(�:(�7+(5(��<(7"�75$9(/�$*(1&<� 

'HD�+RRYHU KDV�EHHQ�LQ�WKH�7RXULVP�DQG�7UDYHO�LQGXVWU\�VLQFH�������ZRUNLQJ�
KHU�ZD\�IURP�D�WRXU�JXLGH�WR�UXQQLQJ�WZR�WRXU�FRPSDQLHV��'LVFRYHU�6W��/RXLV��
D�IXOO-VHUYLFH�UHFHSWLYH�VLQFH������DV�ZHOO�DV�IRXQGLQJ�KHU�RXWERXQG�WRXU�FRP�
SDQ\��$UH�:H�7KHUH�<HW"�LQ������ 

$�IXQ�DQG�HGXFDWLRQDO�WRXU�FRPSDQ\��$UH�:H�7KHUH�<HW"�VWDQGV�RXW�IURP�WKH�
FURZG�E\�IRFXVLQJ�RQ�WKH�VPDOO�GHWDLOV� 

:KHQ�\RX�WUDYHO�ZLWK�$UH�:H�7KHUH�<HW"��\RX�DOZD\V�VWD\�LQ�WKH�QLFHVW�SODFHV��
GLQH�LQ�WKH�EHVW�UHVWDXUDQWV��DQG�ILQG�KLGGHQ�JHPV�WKURXJKRXW�WKH�WRXU�EH�
FDXVH�WKH�RZQHU�WUDYHOV�ZLWK�\RX�HYHU\�VWHS�RI�WKH�ZD\��)URP�VWRULHV�DQG�ILOPV�
DERXW�WKH�DUHD
V�\RX
OO�VHH�WR�ORFDO�VWHS-RQ�JXLGHV�DQG�LFRQLF�VWRSV��\RX
OO�QHYHU�
EH�ERUHG�RU�KDYH�WR�SOD\�%,1*2��0RVW�WRXUV�KDYH�RSWLRQDOV�VR�WKDW�\RX�FDQ�
FKRRVH�WKH�WKLQJV�\RX�ZLVK�WR�GR��DQG�H[SORUH�RQ�\RXU�RZQ�ZKHQ�\RX�ZDQW��6R�
VHH�WKH�ZRUOG�ZLWK�'HD��DQG�OHW�WKH�7RXU�*LUO�EH�\RXU�JXLGH� 

:H�DUH�SURXG�WR�ZRUN�ZLWK�WKUHH�WUDYHO�LQVXUDQFH�FRPSDQLHV�WR�JLYH�\RX�WKH�
%(67�SRVVLEOH�FRYHUDJH�RSWLRQV�-�7UDYHO�,QVXUHG�RIIHUV�RXU�JURXS�FRYHUDJH�
SROLF\��7KH\�DOVR�RIIHU�LQGLYLGXDO�LQVXUDQFH�IRU�WKRVH�WKDW�DUH�ORRNLQJ�WR�LQVXUH�
D�WRXU�QRW�ERRNHG�ZLWKLQ�RXU�JURXS��$OOLDQ]�RIIHUV�RYHU����������FRYHUDJH�IRU�
WKRVH�WUDYHOLQJ�DORQH��$QG�QHZ�IRU�������%HUNVKLUH�+DWKDZD\�RIIHUV�DQ�$LU�
&DUH�SROLF\��ZKLFK�WUDFNV�\RXU�IOLJKW�LQ�UHDO�WLPH�DQG�DXWRPDWLFDOO\�FUHGLWV�
\RXU�DFFRXQW��IURP�����LI�\RXU�SODQH�LV�GHOD\HG�PRUH�WKDQ�WZR�KRXUV�WR�D�
������LI�\RXU�EDJ�LV�ORVW��$OO�IRU�D�IODW�����SD\PHQW�SHU�GRPHVWLF�IOLJKW�DQG�
FDQ�EH�SXUFKDVHG�EHORZ��7KLV�SROLF\�DOVR�FRYHUV�UHERRNLQJ�DVVLVWDQFH��FRQFL�
HUJH�VHUYLFHV�DQG�PRUH��,W
V�JUHDW�IRU�IO\LQJ�RQ�EXV\�GD\V�� 

7DNH�DQ�RSSRUWXQLW\�WR�UHYLHZ�WKHLU�ZHEVLWH��<RX¶OO�EH�JODG�\RX�GLG���KWWSV���
ZZZ�DUHZHWKHUH\HWGHD�FRP��RU�FRQWDFW�'HD�DW�GHD�KRRYHU#JPDLO�FRP� 
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  352*5$0 
&HQWHQH�,FH�5LQN 

'DYH�2WWR��'LUHFWRU�RI�2SHUD�
WLRQV�VSRNH�DERXW�WKH����LFH�ID�
FLOLW\�LQ�1RUWK�$PHULFD� 
7KH\�HQGHDYRU�WR�SURYLGH�
WKH \RXWK�RI�WKH 6W��/RXLV�UH�
JLRQ ZLWK�WKH�RSSRUWXQLW\�WR�
GHYHORS�WKHLU LFH�VNLOOV LQ D�VHW�
WLQJ WKDW�IRVWHUV SHUVRQDO�
JURZWK�DQG�H[FHOOHQFH� 
7KH�&HQWHQH�&RPPXQLW\�,FH�
&HQWHU�LQ�0DU\ODQG�+HLJKWV��
RSHQHG�LQ�6HSWHPEHU�������7KH�
&HQWHQH�&RPPXQLW\�,FH�&HQWHU�
LV�KRPH WR KRFNH\�SURJUDP�
PLQJ�IRU�DOO�DJHV�DQG�DELOLWLHV��
SURYLQJ�WKDW�KRFNH\�LV�IRU�HYH�
U\RQH� 7KH IDPLO\�IULHQGO\�YHQ�
XH�DOVR�RIIHUV ILJXUH�VNDWLQJ��
GDLO\�SXEOLF VNDWLQJ�DQG�SUR�
YLGHV VSRUWV�VSHFLILF�WUDLQLQJ�
DOORZLQJ�DWKOHWHV�WR�FRQWLQXH�
WKHLU�GHYHORSPHQW RI KRFNH\ DV�
ZHOO�DV RWKHU�VSRUWV��7KH�&HQ�
WHQH�&RPPXQLW\�,FH�&HQWHU�LV�
DOVR�KRPH�WR�WKH�6DLQW�/RXLV�
0XVLF�3DUN��D�������VHDW�RXW�
GRRU�FRQFHUW�YHQXH��7KLV�PXOWL-
SXUSRVH�YHQXH�ZLOO�KRVW�D�YDULH�
W\�RI�FRQFHUWV��IHVWLYDOV��IDUPHUV�
PDUNHWV�DQG�PRUH�  
7KLV�VWDWH-RI-WKH-DUW�IDFLOLW\�IHD�
WXUHV�IRXU�1+/�VL]HG�LFH�VKHHWV��
LQFOXGLQJ�D�FRYHUHG�RXWGRRU�
ULQN�GHVLJQHG�DV�D�PXOWL-
SXUSRVH�YHQXH�IRU�FRQFHUWV��IHV�
WLYDOV�DQG�RWKHU�HYHQWV� 
7KH�SULPDU\�WHQDQWV�DQG�PDMRU�
FDSLWDO�SDUWQHUV�RI�WKH�&HQWHQH�
&RPPXQLW\�,FH�&HQWHU�LQFOXGH�
WKH�6W��/RXLV�%OXHV��WKH�6W��/RX�
LV�%OXHV�$OXPQL��/LQGHQZRRG�
8QLYHUVLW\��WKH�6W��/RXLV�%OXHV�
$$$�SURJUDP��DQG�WKH�6W��/RXLV�
/DG\�&\FORQHV��,Q�DGGLWLRQ�WR�
RQ-LFH�DFWLYLW\�WKDW�H[WHQGV�EH�
\RQG�KRFNH\��WKH�IDFLOLW\�RIIHUV�
VSRUWV�PHGLFLQH��WKHUDS\��WUDLQ�
LQJ�DQG�RWKHU�DQFLOODU\�PHGLFDO�
VHUYLFHV�WKURXJK�0HUF\�5HKD�
ELOLWDWLRQ�LQ�SDUWQHUVKLS�ZLWK�
(;26�7UDLQLQJ��2WKHU�WHQDQWV�
LQFOXGH�3XUH�+RFNH\�UHWDLO�VWRUH�
DQG�(OLWH�+RFNH\�7UDLQLQJ�)D�
FLOLW\�  
)RU�PRUH�LQIRUPDWLRQ�FKHFN�RXW�
WKHLU�ZHEVLWH�DW�KWWSV���
ZZZ�FHQWHQHFRPPXQLW\LFHFHQWHU�
FRP� 

 


