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7KH�3LRXV�3HOLFDQ 
-DQXDU\—)HEUXDU\������ 

9ROXPH�����1R��� 
'LUHFWRU·V�5HSRUW 

 

:HOO�KHUH�ZH�DUH���������,�WKLQN�,¶P�VWLOO�LQ�VKRFN�RYHU�KRZ�OLIH�KDV�FKDQJHG�
RYHU�WKH�ODVW�\HDU���$V�D�UHJLRQ��ZH�KDG�RQH�HYHQW��DQG�,¶P�FDXWLRXVO\�RSWL�
PLVWLF�DERXW�RXU�DELOLW\�WR�JHW�EDFN�RQ�WKH�URDG�WKLV�VSULQJ� 

)LUVW��,�ZDQW�WR�WKDQN�6WHYH�:HLU�IRU�KLV�PDQ\�\HDUV�RI�VHUYLFH�DV�'LUHFWRU�RI��
1RU�&DO��DQG�,¶P�YHU\�SOHDVHG�KH�KDV�DJUHHG�WR�VWD\�RQ�DV�$VVLVWDQW�'LUHF�
WRU�ZKLOH�,�JHW�XVHG�WR�P\�QHZ�UROH���6WHYH¶V�WLUHOHVV�ZRUN�NHSW�WKH�FOXE�UXQ�
QLQJ��DQG�KH�KHOSHG�XV�WKURXJK�VRPH�WRXJK�GHFLVLRQV�ODVW�\HDU�UHJDUGLQJ�
WKH�QDWLRQDO�PHHW�WKDW�ZH�ZHUH�VXSSRVHG�WR�KRVW��DPRQJ�RWKHU�WKLQJV� 

6SHDNLQJ�RI�WKH�QDWLRQDO�PHHW��WKLV�\HDU¶V�PHHW�LQ�:LVFRQVLQ�KDV�EHHQ�FDQ�
FHOOHG�EHFDXVH�WKH�SODQQHUV�GLGQ¶W�IHHO�HQRXJK�SHRSOH�ZRXOG�EH�YDFFLQDWHG�
DQG�HQRXJK�UHVWULFWLRQV�ZRXOG�EH�OLIWHG�E\�-XQH�WR�PDNH�WKH�HYHQW�VDIH���
7KHUH¶V�D�OHWWHU�IURP�3$&�3UHVLGHQW�&UDLJ�+DQGOH\�LQFOXGHG�LQ�WKLV�LVVXH�
WKDW�ZH�ZHUH�DVNHG�WR�UHSULQW�UHJDUGLQJ�D�³VXEVWLWXWH´�QDWLRQDO�PHHW�EHLQJ�
SODQQHG��DQG�,�KRSH�\RX�ZLOO�WDNH�LWV�PHVVDJH�WR�KHDUW��� 

2Q�WKH�RWKHU�KDQG��WKH�6DQ�'LHJR�5HJLRQ�FRQWLQXHV�WR�EH�IXOO�VSHHG�DKHDG�
ZLWK�SODQQLQJ�RI�WKH�:HVWHUQ�5HJLRQV�7RXU�LQ�0D\���7KH\�KDYH�KDG�GLVFXV�
VLRQV�ZLWK�&UDLJ�+DQGOH\�DQG�KDYH�WKH�EOHVVLQJV�RI�WKH�QDWLRQDO�FOXE�WR�SUR�
FHHG�EHFDXVH�RI�WKH�VDIHW\�SURWRFROV�WKH\�KDYH�SXW�LQ�SODFH���0RVW�RI�WKH�
HYHQWV�ZLOO�EH�RXWVLGH�ZLWK�VRFLDO�GLVWDQFLQJ�WKDW�ZLOO�PLQLPL]H�H[SRVXUH�ULVN�
IRU�WKRVH�ZKR�GR�QRW�\HW�KDYH�WKHLU�YDFFLQDWLRQV���0LOW�:KHHOHU�LV�SODQQLQJ�D�
FDUDYDQ�GRZQ�86-����WKDW�LQFOXGHV�DQ�RYHUQLJKW�VWRS�QRUWK�RI�/RV�$QJHOHV�
IRU�WKRVH�ZKR�ZLVK�WR�MRLQ�KLP���:DWFK�\RXU�HPDLO�LQER[HV�IRU�GHWDLOV�RQ�
WKDW�� 

$V�\RX¶OO�UHDG�RQ�WKH�QH[W�SDJH��WKH�UHVW�RI�WKH�FDOHQGDU�LV�ILOOLQJ�XS�ZLWK�
HYHQWV�DV�ZH�WHQWDWLYHO\�JHW�EDFN�WR�³QRUPDO�´�ZKDWHYHU�WKDW�ZLOO�PHDQ�IURP�
QRZ�RQ���3HUVRQDOO\��,�FDQ¶W�ZDLW�WR�VHH�DOO�RI�\RX�DQG�DGPLUH�LQ�SHUVRQ�DOO�RI�
WKRVH�3DFNDUG�SURMHFWV�\RX¶YH�EHHQ�ZRUNLQJ�RQ�RYHU�WKH�ODVW�\HDU� 

$V�VRRQ�DV�\RX�IHHO�VDIH�WR�GR�VR��OHW¶V�JHW�EDFN�RXW�WKHUH�DQG�PDNH�XS�IRU�
D�PLVVHG�\HDU�RI�WRXUV��VKRZV�DQG�DFWLYLWLHV� 

 +DSS\�0RWRULQJ� 

  Clint Moore 
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�����(9(176 

$SULO��� %RDUG�0HHWLQJ—=RRP�FRQIHUHQFH�
�FRQWDFW�&OLQW�0RRUH�IRU�PRUH�LQIR� 

0D\���-�� :HVWHUQ�5HJLRQV�7RXU—6HH�DUWLFOH�RQ�
3DJH����RI�WKLV�LVVXH� 


-XQH��� 6RXWK�%D\�5HVHUYRLU�'ULYLQJ�7RXU 

-XQ���-�� &$1&(//('—1DWLRQDO�0HHW 


-XO\��� 3RUWDO�3DUN�3LFQLF 

$XJXVW�� %RDUG�0HHWLQJ—)RUPDW�7%' 

$XJXVW��-�� 0RQWHUH\�&DU�:HHN�3HEEOH�%HDFK 


6HSWHPEHU�� 6ZDS�0HHW 


6HSWHPEHU��� $QWLTXH�$XWRV�DW�6DQ�-RVH�+LVWRU\�3DUN 

6HSWHPEHU��� ,URQVWRQH�&RQFRXUV 

2FWREHU��� %RDUG�0HHWLQJ—)RUPDW�7%' 


1RYHPEHU��� 9HWHUDQV�+RPH—<RXQWYLOOH 


'HFHPEHU +ROLGD\�/XQFKHRQ 


7HQWDWLYH�(YHQW 
 

)RU�D�FRPSOHWH�OLVW�RI�HYHQWV��SOHDVH�YLVLW�RXU�ZHEVLWH�DW�
ZZZ�QRUFDOSDFNDUGV�RUJ�FDOHQGDU�SKS 
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$�0HVVDJH�IURP�3$&�3UHVLGHQW 
&UDLJ�+DQGOH\ 

�&RQWLQXHG�RQ�SDJH��� 

7KH� 3DFNDUG� HYHQW� WKDW� ZH� KRSH� \RX�
ZRQ¶W�DWWHQG� 

<HV��\RX�UHDG�LW�ULJKW��/HW�PH�H[SODLQ��:KHQ�ZH�SRVW�
SRQHG� ODVW� \HDU¶V� 3$&� 1DWLRQDO� 0HHW� GXH� WR� WKH�
&RYLG�SDQGHPLF��LW�ZDV�DIWHU�WKRXJKWIXO�FRQVLGHUDWLRQ�
E\�PDQ\�SHRSOH��,W�ZDV�D�GLIILFXOW�GHFLVLRQ��EXW�ZH�IHOW�
WKDW�WKH�WKUHDW�WR�WKH�VDIHW\�RI�RXU�PHPEHUV�ZDV�MXVW�
WRR� JUHDW�� $W� WKH� WLPH�� ZH� VLQFHUHO\� KRSHG� WKDW� ZH�
ZRXOG� EH� DEOH� WR� UHWXUQ� WR� QRUPDO� LQ� ������ EXW� WRR�

PDQ\� SHRSOH� KDYH� LJQRUHG� WKH� GRFWRUV� DQG� VFLHQWLVWV� DQG� WKUHZ� SDUWLHV�
WKDW�WXUQHG�LQWR�VXSHU�VSUHDGHU�HYHQWV��3HRSOH�LJQRUHG�WKH�UHFRPPHQGD�
WLRQV�WR�OLPLW�WUDYHO�GXULQJ�WKH�KROLGD\V�DQG�KRVSLWDO�HPHUJHQF\�URRPV�ILOOHG�
WR�RYHUIORZLQJ�FDSDFLWLHV�DIWHUZDUG��,¶P�VXUH�\RX¶YH�VHHQ�WKH�QHZV�IRRWDJH�
RI�UHIULJHUDWHG�WUXFNV�EHLQJ�XVHG�WR�VWRUH�ERGLHV�EHFDXVH�WKHUH�LVQ¶W�URRP�
LQ�KRVSLWDO�PRUJXHV��$QG�QRZ�WKHUH�DUH�YDULDQWV�RI�WKH�YLUXV�ZKLFK�VSUHDG�
HYHQ�IDVWHU� 

:KHQ� WKH�:LVFRQVLQ� UHJLRQ� FDPH� WR� PH� DQG� H[SUHVVHG� WKHLU� FRQFHUQV�
DERXW�KROGLQJ�WKH�PHHW�WKLV�\HDU�,�FRQIHUUHG�ZLWK�D�QXPEHU�RI�SHRSOH�� LQ�
FOXGLQJ�PHGLFDO�DQG�OHJDO�H[SHUWV��DQG�ZH�FDPH�WR�WKH�VDG�FRQFOXVLRQ�WKDW�
-XQH�LV�WRR�HDUO\�WR�VDIHO\�KROG�D�3$&�HYHQW�WKDW�ZRXOG�LQFOXGH�LQGRRU�DF�
WLYLWLHV�� ,W� ZDV� D� KHDUWEUHDNLQJ� GHFLVLRQ� EHFDXVH�ZH�PLVV� JDWKHULQJ�ZLWK�
RXU� IULHQGV�DV�PXFK�DV� \RX�GR��EXW�ZH� IHHO� WKDW� VLPSO\� LJQRULQJ� WKH�VFL�
HQFH�DQG�SUHWHQGLQJ�WKDW�WKH�SDQGHPLF�QR�ORQJHU�H[LVWV�ZLOO�HQGDQJHU�RXU�
PHPEHUV�� KHOS� SURORQJ� WKH� SDQGHPLF�� DQG� SXVK� WKH� WLPH�ZKHQ� ZH� FDQ�
UHWXUQ� WR� QRUPDO� HYHQ� IXUWKHU� RXW�� 1RZ� \RX�PLJKW� VD\�� ³:KDW� DERXW� WKH�
YDFFLQHV"� ,� JRW�P\� VKRWV� VR� VKRXOGQ¶W� LW� EH� EXVLQHVV� DV� XVXDO"´� ,W¶V� QRW�
WKDW�HDV\��7KHUH�DUH� WKLQJV�ZH�GRQ¶W�NQRZ�DERXW� WKH�YDFFLQHV��:H�GRQ¶W�
NQRZ� LI� WKH\�ZLOO� SUHYHQW� WKH� VSUHDG� RI� WKH� YLUXV� WR� VRPHRQH�ZKR� LV� QRW�
YDFFLQDWHG��:H�DOVR�GRQ¶W�NQRZ�LI�WKH�YDFFLQHV�SURWHFW�XV�DJDLQVW�WKH�YDUL�
DQW�YLUXVHV��$QG�WKH�H[SHUWV�VD\�WKDW���-����RI�WKH�SRSXODWLRQ�KDV�WR�EH�
YDFFLQDWHG�EHIRUH�ZH�FDQ�UHDFK�KHUG�LPPXQLW\�DQG�OLIH�FDQ�EHJLQ�WR�UHWXUQ�
WR�QRUPDO��7KDW�PLJKW�KDSSHQ� LQ� ODWH�VXPPHU�RU� IDOO��RU� LW�PD\� WDNH�HYHQ�
ORQJHU��EXW�LW�FHUWDLQO\�ZRQ¶W�KDSSHQ�E\�-XQH� 

2QFH� WKH�GHFLVLRQ� WR� UHVFKHGXOH� WKH�:LVFRQVLQ�0HHW�ZDV�PDGH�DQG�DQ�
QRXQFHG��LPDJLQH�P\�VXUSULVH�ZKHQ�,�KHDUG�WKDW�D�³3DFNDUG�IDPLO\�JDWKHU�
LQJ´�FDU�VKRZ�DQG�VZDS�PHHW�ZDV�EHLQJ�SODQQHG�LQ�*HWW\VEXUJ�GXULQJ�WKH�
VDPH�ZHHN�WKDW�ZH�GHFLGHG�ZDVQ¶W�VDIH�IRU�WKH�:LVFRQVLQ�0HHW� 

7KH�RUJDQL]HU��ZKR�ZLOO� UHPDLQ�QDPHOHVV�KHUH�� LV�D�PHPEHU�RI� WKH�FOXE�
DQG�KH�DVNHG�PH�WR�DWWHQG�DQG�WR�KROG�D�ERDUG�PHHWLQJ�WKHUH��,�WROG�KLP�
QR��,�WROG�KLP�WKDW� LW�ZDVQ¶W�VDIH�WR�KRVW�DQ�HYHQW� LQ�-XQH�DQG�WKDW�IRU�WKH�
VDIHW\�RI�RXU�PHPEHUV��WKH�3DFNDUG�&OXE�ZRXOG�QRW�LQ�DQ\�ZD\�SDUWLFLSDWH��
HQGRUVH�RU�SURPRWH�LQ�KLV�³IDPLO\�JDWKHULQJ�´ 
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7KH�3DFNDUG�&RUPRUDQW�HGLWRU��
6WXDUW�%ORQG�QRWHV��³7KDW¶V�D�
&URVOH\—DQG�,�WKLQN�LW�ZDV�MXVW�
(G�0DFDXOH\�KDYLQJ�IXQ�ZLWK�

3DFNDUG¶V�PRQH\�´ 

<RXU�HGLWRU�IHHOV�ZLWK�D�9-���XQ�
GHU�WKH�KRRG��WKH\�PLJKW�KDYH�

EHHQ�RQWR�VRPHWKLQJ� 
 

,�DVNHG�KLP�WR�FRQVLGHU�WKH�VDIHW\�ULVN�WR�RXU�FOXE�PHPEHUV��PDQ\�RI�ZKRP�
DUH�KLJK-ULVNV�IRU�&RYLG-���DQG�QRW�JR�WKURXJK�ZLWK�WKLV��,�WROG�KLP�WKDW�D�IHZ�
GD\V�RI�IXQ�LV�QRW�ZRUWK� WKH�LOOQHVV�RU�GHDWK�RI�HYHQ�RQH�SHUVRQ�� ,�ZRXOGQ¶W�
ZDQW� WKLV�HYHQW� WR� OHDG� WR�DQRWKHU� IDPLO\�JDWKHULQJ� LQ�D� IXQHUDO�SDUORU��7KH�
RUJDQL]HU� FRPSOHWHO\� LJQRUHG�P\�DGYLFH�DQG� DOUHDG\�DVNHG�VRPH� UHJLRQDO�
QHZVOHWWHUV� WR� SURPRWH� WKH� HYHQW�� 'RLQJ� VR� FDQ� FDXVH� FRQIXVLRQ� DV� WR�
ZKHWKHU�RU�QRW�WKH�3DFNDUG�&OXE�VDQFWLRQV�LW��:H�GR�QRW��/HW�PH�UHSHDW�VR�
WKDW� WKHUH� LV� QR� PLVXQGHUVWDQGLQJ�� 7+(� 3$&.$5'� &/8%�:,//� 127� ,1�
$1<�:$<�3$57,&,3$7(��(1'256(�25�352027(�7+,6�(9(17� 

,�DP�DVNLQJ�QHZVOHWWHU�HGLWRUV�QRW�WR�SODFH�DGV�RU�SURPRWLRQDO�DUWLFOHV�LQ�UH�
JLRQDO�SXEOLFDWLRQV��:H�DOVR�UHVHQW�WKH�LPSOLFDWLRQ�WKDW�WKH�RUJDQL]HU�PDNHV�
WKDW�KH�LV�GRLQJ�WKLV�EHFDXVH�WKH�3DFNDUG�&OXE�ZRQ¶W�KROG�DQ\�HYHQWV��DV�LI�
ZH� DUH� QR� ORQJHU� LQWHUHVWHG� LQ� KRVWLQJ� VRFLDO� JDWKHULQJV�� :H� ZRXOG� ORYH�
QRWKLQJ�PRUH� WKDQ� WR�PHHW� ZLWK� RXU� 3DFNDUG� IULHQGV� RQFH� DJDLQ� DQG� ORRN�
IRUZDUG�WR�WKH�GD\�ZKHQ�WKDW�FDQ�KDSSHQ��%XW�LW�ZRXOG�EH�WHUULEO\�LUUHVSRQVL�
EOH�WR�GR�VR�ZKLOH�WKH�JOREDO�SDQGHPLF�FRQWLQXHV�WR�UDJH�RQ� 

7KDW� LV� ZK\�� IRU� \RXU� VDIHW\� DQG� WKH� VDIHW\� RI� WKH� SHRSOH� DURXQG� \RX�� ZH�
KRSH� WKDW� \RX�ZLOO�QRW�DWWHQG� WKLV�HYHQW�� ,W¶V� \RXU�GHFLVLRQ�RI�FRXUVH�DQG� LI�
\RX�GR�JR��,�KRSH�WKDW�\RX�UHPDLQ�VDIH� 

$Q�LQWHUHVWLQJ�SDLU�RI�SKRWRV�
RI�D�SRVW-ZDU�GHVLJQ�VWXG\�
GLVFRYHUHG�E\�&KULVWRSKHU�

6ODWHU�LQ�WKH�3DFNDUG�3URYLQJ�
*URXQGV�DUFKLYHV� 
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+RZ�PXFK�GR�\RX�NQRZ�DERXW�3DFNDUG�KLVWRU\�DQG�ORUH"��/RRN�IRU�WKH�
DQVZHUV�LQ�WKH�QH[W�LVVXH�RI�7KH�3LRXV�3HOLFDQ� 
 
�� :KDW�LV�WKH�ILUVW�\HDU�RI�WKH�3DFNDUG�7ZLQ-6L[" 

�� +RZ�ZDV�+HQU\�-R\�LQYROYHG�ZLWK�FKDVLQJ�EDQGLWV" 

�� :KDW�\HDU�GLG�&KDUOHV�1DVK�DQG�-DPHV�6WDUURZ��ERWK�UHFHQWO\�
UHWLUHG�IURP�*0��RIIHU�WR�EX\�3DFNDUG"  

�� 7KH�3DFNDUG�7ZLQ�6L[�ZDV�WKH�EDVLV�IRU�WKH�GHVLJQ�RI�ZKLFK�ID�
PRXV�DYLDWLRQ�HQJLQH" 

�� :KDW�ZDV�WKH�ODVW�\HDU�RI�3DFNDUG�7UXFN�SURGXFWLRQ" 

�� :KDW�LV�D�FRPPRQ�ZD\�WKDW�3DFNDUGV�ZHUH�UHFRQILJXUHG�DQG�UH�
XVHG�LQ�WKH�����V�DQG�����V" 

�� :KDW�LV�WKH�ODVW�\HDU�RI�3DFNDUG�7ZHOYH�3URGXFWLRQ" 

�� :KHQ�ZDV�DLU-FRQGLWLRQLQJ�ILUVW�RIIHUHG�E\�3DFNDUG" 

�� :KHQ�ZDV�WKH�ILUVW�DXWRPDWLF�WUDQVPLVVLRQ�DYDLODEOH�LQ�D�3DFN�
DUG"  

��� :KDW�ZDV�WKH�ODVW�\HDU�IRU�D�3DFNDUG�OLPRXVLQH" 

��� :KLFK�SXEOLF�ZRUNV�SURMHFWV�FDQ�OD\�FODLP�WR�3DFNDUG�LQIOXHQFH"  

��� :KDW�ZDV�WKH�QDPH�RI�WKH�3DFNDUG�SXVK-EXWWRQ�WUDQVPLVVLRQ��
DYDLODEOH�ZLWK������3DFNDUGV" 

��� +RZ�PDQ\�ZD\V�ZHUH�3DFNDUG�SRZHUHG�YHKLFOHV�LQYROYHG�ZLWK�
UDFLQJ" 

��� :KLFK�,WDOLDQ�VSRUWV�FDU�PDQXIDFWXUHU�DGPLWWHG�LQVSLUDWLRQ�IURP�
3DFNDUG�IRU�WKH�EDVLV�RI�WKHLU�9-���HQJLQH�GHVLJQ" 

��� :DV�3DFNDUG�HYHU�LQYROYHG�ZLWK�1$6&$5�UDFLQJ" 

3DFNDUG�4XL]� 
&RPSLOHG�E\�&KULVWRSKHU�6ODWHU� 



� 

 
 
 
  

0HPEHU�6SRWOLJKW 
5HFHQW�5HVWRUDWLRQ 

7H[W�DQG�3KRWRV�E\�3HWH�3KHOSV 

,�KDYH�EHHQ�D�PHPEHU�RI�1RU�&DO�3DFNDUGV�IRU�VHYHUDO�\HDUV�WKRXJK�,�DG�
PLW�QRW�D�SDUWLFXODUO\�DFWLYH�PHPEHU��$V�,�ZDV�MXVW�SXWWLQJ�P\�GXHV�FKHFN�
LQ�WKH�PDLO��LW�RFFXUUHG�WR�PH�WKDW�MXVW�WKLV�SDVW�6HSWHPEHU�,�ILQDOO\�ILQLVKHG�
P\� WRWDO� UHVWRUDWLRQ� RI�P\� SUL]HG� ����� ���� 7RXULQJ� VHGDQ�� ,W� FDPH� RXW�
EHDXWLIXOO\�DQG�,¶P�PRVW�SURXG�RI LW��0\�FDU�ORRNV�DOPRVW�LGHQWLFDO�WR�D�FDU�
SLFWXUHG� LQ�D� UHFHQW� LVVXH�RI� WKH�3LRXV�3HOLFDQ� WKDW�KDG�DSSDUHQWO\�EHHQ�

WKH�ILUVW�FDU�WR�FURVV�
WKH� *ROGHQ� *DWH�
%ULGJH� LQ� ������ ,W�
ZDV� H[WUHPHO\� FRRO�
WR�VHH�KRZ�VLPLODU�LW�
ORRN� WR� PLQH�� $Q\�
ZD\� ,� WKRXJKW�VRPH�
PHPEHUV� RI� WKH�
FOXE� ZRXOG� HQMR\�
VRPH� SLFWXUHV��
3OHDVH� H[FXVH� WKH�
ODFN� RI� KXE� FDSV� LQ�
WKH� SKRWRV�� ,¶P� VWLOO�
ZRUNLQJ�RQ�GHWDLOLQJ�
WKHP�� 
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2XW�DQG�$ERXW 
0HPEHUV�RQ�WKH�JR� 

$ERYH��1HZ�PHPEHU�3DXO�7DWWHUVRQ�VXEPLWWHG�WKLV�SKRWR�RI�KLV�JRUJHRXV������������
:H�KRSH�WR�VHH�LW�DW�DQ�HYHQW�YHU\�VRRQ� 

%HORZ��(G�6RVV�ZULWHV��*RW�D�QHZ��PDVN��IRU�P\�KRW�URG�3DFNDUG��UHSODFLQJ�WKH�RLO�
EDWK�IRU�D�PRGHUQ�FKURPH�FRYHU�RQH�VR�P\�3DFNDUG�ZRQW�JHW�DQ\�GLVHDVHV��KDV�D�

�����VXSHU�HLJKW�VR�ZLWK�WKH�ODWHU�HQJLQH�DQG�FKURPH�DLU�ILOWHU�LW�LV�UHDOO\�D��KRW�URG�� 
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7KH�6DQ�'LHJR�3DFNDUG�&OXE� LV� KRQRUHG� WR� KRVW� WKH�:HVWHUQ�
5HJLRQV�7RXU�LQ������DQG�LQYLWHV�\RX�WR�D�IRXU-QLJKW��WKUHH-GD\�
WRXU�RI�3DFNDUG�DXWRPRELOH�QRVWDOJLD�LQ�EHDXWLIXO�6DQ�'LHJR� 

8SFRPLQJ�(YHQW 
:HVWHUQ�5HJLRQV�7RXU 

³3DFNDUGV�E\�WKH�%D\´ 
6DQ�'LHJR—0D\���-�������� 

/RGJLQJ�LV�DW�WKH�LFRQLF�
,VODQG� 3DOPV� %HVW�
:HVWHUQ�+RWHO� 	�0DUL�
QD� RQ� 6KHOWHU� ,VODQG���
7R�UHVHUYH�D�URRP�FDOO�
���-���-�����DQG�DVN�
IRU� WKH� 3DFNDUG� &OXE�
EORFN� RI� URRPV�� � 5HV�
HUYDWLRQV� UHTXLUH� DQ�
DGYDQFH� GHSRVLW� IRU�
WKH� ILUVW� QLJKW�� VXEMHFW�
WR� FDQFHOODWLRQ� ZLWKLQ�
���KRXUV�QRWLFH���0RQH\�ZLOO�EH�UHIXQGHG�LI�&29,'-���LV�VWLOO�DQ�
LVVXH���,VODQG�3DOPV�ZLOO�KRQRU�WKH�VSHFLDO�URRP�UDWH�IRU�H[WHQG�
HG� VWD\V�� � 8QGHUJURXQG�SDUNLQJ�ZLOO� EH� VHW� DVLGH� IRU�:HVWHUQ�
5HJLRQ�7RXU�JXHVWV���5HJLVWHU�EHIRUH�0DUFK����������WR�ORFN�LQ�
WKH�VSHFLDO�UDWH� 

9LVLW�6DQ'LHJR3DFNDUG�FRP�IRU�PRUH�LQIRUPDWLRQ� 

7KLV�LV�D�VDQFWLRQHG�HYHQW�E\�WKH�QDWLRQDO�FOXE���7KH�RUJDQL]HUV�
KDYH�JLYHQ�D�ORW�RI�WKRXJKW�WR�WKH�VDIHW\�RI�WKRVH�ZKR�FKRRVH�WR�
SDUWLFLSDWH���$Q�DGGLWLRQDO�&29,'�ZDLYHU�KDV�EHHQ�DGGHG�WR�WKH�
UHJLVWUDWLRQ�� � 6RFLDO� GLVWDQFLQJ� SURWRFROV� ZLOO� EH� LQ� SODFH�� DQG�
JXHVWV�ZLOO�EH�DVNHG�WR�ZHDU�PDVNV�DQG�ZDVK�KDQGV�IUHTXHQWO\���
7KH�PDMRULW\�RI�WKH�HYHQWV�DQG�GLQLQJ�ZLOO�EH�DW�RXWGRRU�YHQXHV�
RU�ZLWK� OLPLWHG� LQGRRU�FDSDFLW\�� �*XHVWV�VKRXOG�RQO\�SDUWLFLSDWH�
LQ�WKRVH�HYHQWV�ZKHUH�WKH\�IHHO�FRPIRUWDEOH��� 

)RU� WKRVH�SHRSOH�ZLVKLQJ� WR� FDUDYDQ� WR�6DQ�'LHJR�HLWKHU� LQ�D�
3DFNDUG� RU� D� PRGHUQ� FDU�� WKH� SODQ� LV� WR� OHDYH� 6DQ� -RVH� RQ�
7XHVGD\� PRUQLQJ�� 0D\� ��� IRU� WKH� GULYH� GRZQ� 86-����� � 7KH�
JURXS�ZLOO�VWRS�IRU�WKH�QLJKW�VRPHZKHUH�QRUWK�RI�/$�EHIRUH�FRQ�
WLQXLQJ�WR�6DQ�'LHJR�RQ�+Z\���:HGQHVGD\�PRUQLQJ��KRSLQJ�WR�
DUULYH�LQ�WLPH�IRU�WKH�ILUVW�HYHQW�WKDW�DIWHUQRRQ� 
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3ODQQHG�(YHQWV� 

· 7RXU� WKH�866�0LGZD\�0XVHXP�RQ�
EHDXWLIXO�6DQ�'LHJR�%D\ 

· 5HOD[�DQG�VKRS�DW�WKH�KLVWRULF�+RWHO�
'HO�&RURQDGR 

· (QMR\� D� EUHDWKWDNLQJ� ZDWHU� WRXU� RI�
6DQ� 'LHJR� %D\� RQ� +RUQEORZHU�
&UXLVHV 

· 'ULYH� \RXU� 3DFNDUG� RQ� VSHFLDOO\�
GHVLJQHG� WRXUV� WKURXJK� H[FOXVLYH�
5DQFKR� 6DQWD� )H�� 'HO� 0DU�� DQG�
DORQJ�WKH�3DFLILF�&RDVW�+LJKZD\ 

· 9LVLW� WKH� %DOERD� 3DUN� $XWRPRWLYH�
0XVHXP 

· 6KRZ�\RXU�3DFNDUG�DW�&UXLVLQ¶�*UDQG��(VFRQGLGR��WKH�ODUJHVW�FRPPXQLW\�
RXWGRRU�FDU�VKRZ�ZHVW�RI�WKH�5RFNLHV 

· (QMR\�D�EDQTXHW�DW�WKH�EHDXWLIXO�6RXWKZHVWHUQ�<DFKW�&OXE��6DQ�'LHJR 
· $QG�PXFK�PRUH� 

�*XHVWV�ZLVKLQJ�WR�GR�VR�PD\�UHTXHVW�D�ULGH�LQ�D�3DFNDUG�GXULQJ�DOO�WRXUV� 

)DFLQJ�3DJH��2XU�KRVW�KRWHO�IRU�WKH�
ZHHNHQG��WKH�,VODQG�3DOPV�%HVW�:HVW�
HUQ��� 
 
7KLV�3DJH 
7RS��7KH�866�0LGZD\�0XVHXP��LQ�
FOXGHV�DQ�H[WHQVLYH�FROOHFWLRQ�RI�DLU�
FUDIW� 
0LGGOH��3&+�DZDLWV� 
%RWWRP��7KH�KLVWRULF�+RWHO�'HO�&RUR�
QDGR 
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0HPEHUV�3UHVHQW��6WHYH�:HLU��&OLQW�0RRUH��0LOWRQ�:KHHOHU��&KULVWRSKHU�
6ODWHU��-HII�0LKDO\��/DGG�6WHSKHQVRQ��7RP�%HLGOHPDQ��%LOO�<RXQJ��3KLO�
6KHUPDQ��*HRUJH�%HFN��2ULQ�.HUU��0LFKDHO�6RORPRQ��%RE�0F&R\��'DYH�
:RROGULGJH� 

*XHVWV��5RE�*X]]HWWD 

9RWHG��7R�FRQILUP�WKH�%RDUG�0LQXWHV�RI�2FWREHU����PHHWLQJ� 

9RWHG��7R�FRQILUP�HOHFWLRQ�RI�%RDUG�0HPEHUV�DQG�&OXE�'LUHFWRU��1HZ�&OXE�
'LUHFWRU�LV�&OLQW�0RRU��%RDUG�PHPEHUV�OLVWHG�DERYH� 

0RYHG��7R�JLYH�%RE�0F&R\�D��������5HLPEXUVHPHQW�FKHFN� 

0HPEHUVKLS��%LOO�<RXQJ�UHSRUWHG�����PHPEHUV�ZLWK���+RQRUDU\�PHPEHUV�
DQG�����3DFNDUGV� 

+HDOWK�	�:HOIDUH��7KH�TXHVWLRQ�ZDV�UDLVHG��VKRXOG�ZH�GR�VRPHWKLQJ�IRU�
:D\QH�3DUVRQV�VLQFH�KH�GLHG"�<HV��:H�ZLOO�VHQG�D������GRQDWLRQ�WR�WKH�
3URYLQJ�*URXQGV�LQ�+LV�1DPH�	�+RQRU� 

3URMHFWV��&KULV�6ODWHU�VDLG�KH�LV�ZRUNLQJ�RQ�VHOOLQJ�WKLQJV�WKLV�IDOO��2YHU�DOO�
WKLQJV�DUH�JRLQJ�ZHOO� 

7HFKQLFDO��%RE�0F&R\�DVNHG�LI�ZH�FRXOG�PDNH�D�OLVW�RI�PHFKDQLFV�ZKR�
ZRUN�RQ�3DFNDUGV"�<HV��%RE�ZLOO�ZRUN�RQ�WKH�OLVW� 

7RXUV��&OLQW�0RRUH�LV�ZRUNLQJ�RQ�DQ�$SULO�WRXU�ZLWK�DQRWKHU�FDU�FOXE��:HVW�
HUQ�5HJLRQV�7RXU�WR�6DQ�'LHJR�LV�LQ�0D\�DQG�WKH�1DWLRQDO�0HHW�LQ�-XQH� 

9RWHG��:H�ZLOO�JLYH������WR�VXSSRUW�WKH�$QWLTXH�$XWR�&OXE�6KRZ�LQ�6DQ�
-RVH�+LVWRU\�3DUN�WKLV�IDOO� 

:HEVLWH��&KULV�6ODWHU�LV�SXWWLQJ�FDU�DFWLYLWLHV�RQ�RXU�ZHEVLWH��7KHUH�DUH�
VRPH�SUREOHPV�EXW�KH�ZLOO�ZRUN�ZLWK�0DUN�:KHHOHU� 

3LRXV�3HOLFDQ��&OLQW�0RRUH�ZLOO�FRQWLQXH�WR�ZRUN�RQ�WKH�3LRXV�3HOLFDQ�IRU�
WKLV�\HDU� 

2OG�%XVLQHVV��-HII�0LKDO\�LV�ZRUNLQJ�RQ�WKH������1DWLRQDO�0HHW�WKDW�ZH�ZLOO�
EH�GRLQJ��&KULV�6ODWHU�LV�UHVLJQLQJ�DV�RXU�3XEOLFLW\�'LUHFWRU�EHFDXVH�KH�LV�
WKH�QHZ�1DWLRQDO�&OXE�3XEOLFLW\�'LUHFWRU� 

$XGLW�5HSRUW��*HRUJH�%HFN�LV�ZRUNLQJ�RQ�WKH�UHSRUW�RI�WKH�&OXE�ILQDQFHV� 

$IWHU�VRPH�GLVFXVVLRQ��WKH�&OXE�ZLOO�EH�SXWWLQJ�RQ�D�=220�3UHVHQWDWLRQ�IRU�
DOO�&OXE�PHPEHUV�LQ�)HEUXDU\�RI������ 

1H[W�%RDUG�0HHWLQJ�ZLOO�EH�$SULO��������� 

$GMRXUQPHQW�������SP� 

1RU�&DO�&OXE�%XVLQHVV 
%RDUG�RI�'LUHFWRUV�0HHWLQJ�0LQXWHV 

-DQXDU\���������—����SP 
6XEPLWWHG�E\�0LOW�:KHHOHU��6HFUHWDU\ 
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7+(�3,286�3(/,&$1�LV�WKH�RIILFLDO�SXE�
OLFDWLRQ�RI�1RUWKHUQ�&DOLIRUQLD�3DFNDUGV��
,QF���D�UHJLRQ�RI�3DFNDUG�$XWRPRELOH�
&ODVVLFV��,QF���ERWK�QRQ-SURILW�RUJDQL]D�
WLRQV��6XEVFULSWLRQ�LV�DYDLODEOH�ZLWK�
PHPEHUVKLS�RQO\��0HPEHUVKLS�LQIRU�
PDWLRQ�DQG�DQ�DSSOLFDWLRQ�FDQ�EH�IRXQG�
RQ�RXU�ZHEVLWH� 

%XVLQHVV-FDUG�W\SH�DGV��RQH-HLJKWK�
SDJH��DUH�DW�WKH�UDWH�RI����SHU�LVVXH�RU�
����SHU�\HDU�IRU�VL[�LVVXHV�� 

&ODVVLILHG�DGV�PD\�EH�SODFHG�E\�SULYDWH�
SDUWLHV�RQO\��IUHH�WR�PHPEHUV�����WR�QRQ�
PHPEHUV�XS�WR����ZRUGV��3KRWR�DGV�DUH�
DQ�DGGLWLRQDO�����HDFK�DQG�LI�\RX�ZDQW�
\RXU�SKRWR�UHWXUQHG��SOHDVH�LQFOXGH�D�
66$(�� 

 0DLO�DGV�WR� 
 &OLQW�0RRUH 
 ����7UDFH�$YH� 
 6DQ�-RVH��&$������� 
 
 2U�VHQG�E\�HPDLO�WR�� 
 EDWEXLFN#\DKRR�FRP 

9LVLW�RXU�ZHEVLWH�DW�� 
ZZZ�1RU&DO3DFNDUGV�RUJ 
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