
�&$/&¶V�$QQXDO�0HHWLQJ����� 

)DOO�EULQJV�QLSS\�ZHDWKHU��EULOOLDQW�FRORUV�DQG�%UDG�:HVW¶V�VSHFLDO�SURJUDP�RQ 

:LOG�)DOO�0XVKURRPV�LQ�0LFKLJDQ 

6XQGD\��2FWREHU��WK�������SP 

&DEHUIDH�6NL�&OXE����&DEHUIDH�/DQH��&DGLOODF��0,������� 
 

$IWHU�D�EULHI�&$/&�EXVLQHVV�PHHWLQJ��%UDG�:HVW�ZLOO�WHOO�\RX�DERXW�IDOO�PXVKURRP�KXQWLQJ�� 
 

�<RX�FDQ�OHDUQ� 
 

· +RZ�WR�LGHQWLI\�PXVKURRPV 

· :KHUH�WR�ORRN�IRU�WKHP 

· +RZ�WR�FOHDQ�DQG�FRRN�WKHP 

%UDG�KDV�EHHQ�KXQWLQJ�PXVKURRPV�
PRVW�RI�KLV�OLIH���+H�OHDUQHG�IURP�KLV�
JUDQGPRWKHU�DQG�PRWKHU�ZKHQ�KH�

ZDV�D�\RXQJVWHU��1RZ�OLYLQJ�LQ�WKH�.DODPD]RR�DUHD��KH�SODQV�KLV�IUHH�
WLPH�H[SORULQJ�WKH�VWDWH�RI�0LFKLJDQ�IRU�PDQ\�GLIIHUHQW�PXVKURRPV��
VSULQJ�WKURXJK�IDOO���/HDUQ�KRZ�WR�HDVLO\�LGHQWLI\���-���RI�WKH�IDOO� 
HGLEOHV�DQG�HQMR\�D�VDPSOH�RI�%UDG¶V�PXVKURRP�VRXS�DQG�GLSV�� 
 

3OHDVH�EULQJ�VRPH�ZDUP�FORWKHV�LI��¶�VSDFLQJ�QHHGV�PRYH�XV�RXWGRRUV� 
 

7KLV�SURJUDP�LV�RSHQ�WR�WKH�SXEOLF�DQG�IUHH�RI�FKDUJH�� 
:H�GR�DVN�WKDW�\RX�FDOO�WR�UHJLVWHU�DW����-���-�����RU�HPDLO��FDOF#FDOF-ODQGWUXVW�RUJ 

�0DVN�ZLOO�EH�UHTXLUHG�GXH�WR�WKH�FXUUHQW�&RYLG�VWDWXV�� 
 
 

 

 

$�IDOOHQ�OHDI�LV�QRWKLQJ�PRUH�WKDQ�D�VXPPHU¶V�ZDYH�JRRGE\H� 
� 

a�8QNQRZQ 

1DWXUH�1HZV 
�� 
 

�4XDUWHUO\�1HZVOHWWHU�RI�WKH�&DGLOODF�$UHD�/DQG�&RQVHUYDQF\� 
)DOO����� 
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2Q�WKH�%DOORW 
 

0LFKLJDQ�1DWXUDO�5HVRXUFHV�7UXVW�
)XQG¶V�3URSRVDO���ZLOO�EH�RQ�\RXU�
1RYHPEHU��UG�EDOORW���7KH�0157)�
UHFHLYHV�PRQH\�IURP�PLQHUDO��RLO�DQG�JDV�OHDVHV�DQG�
UR\DOWLHV���,W�ZRXOG�UDLVH�WKH�FDS�RQ�KRZ�PXFK� 
PRQH\�WKH�WUXVW�IXQG�FDQ�UHFHLYH���7KH�PRQH\�LQ�WKH�
WUXVW�IXQG�LV�XVHG�WR�LPSURYH��PDLQWDLQ�DQG�SXUFKDVH�
ODQG�IRU�0LFKLJDQ¶V�VWDWH�SDUNV�DQG�UHFUHDWLRQ�DUHDV�
DQG�HQYLURQPHQWDO�ODQG�FRQVHUYDWLRQ���7KLV�LV�DOO�
SRVVLEOH�ZLWKRXW�XVLQJ�WD[-SD\HUV¶�PRQH\�� 
 

7R�OHDUQ�PRUH�YLVLW�WKH�%DOORWSHGLD�ZHEVLWH�DQG�
VHDUFK�XQGHU�0LFKLJDQ�IRU�3URS��� 
 

KWWSV���EDOORWSHGLD�RUJ�0LFKLJDQB����BEDOORWBPHDVXUHV 

�0DQ\�+DQGV 
 
2XU�SUHVHUYHV�DUH�PDLQWDLQHG�E\�
YROXQWHHUV���7KDQNV�WR�.HUU\�
6SULJJ�DQG�5LFKDUG�+DUYH\�IRU�
PRZLQJ�WKH�2OLYHU�)DPLO\� 
1DWXUH�3UHVHUYH�SDUNLQJ�ORW�DQG�
WUDLOV���'DQ�9DOOH\�LV�DOVR� 

KHOSLQJ�RXW�DW�WKH�2OLYHU�SUHVHUYH��� 
 

.DWK\�6LPRQ�LV�D�QHZ�YROXQWHHU�DW�&$/&¶V�&DUO�7��
-RKQVRQ�1DWXUH�3UHVHUYH���$OWKRXJK�.DWK\�OLYHV�RQ�
���DFUHV�D�PLOH�RU�VR�GRZQ�WKH�URDG��VKH�OLNHV�WR�
XVH�WKH�WUDLOV�DW�&DUO�7��IRU�ZDONLQJ���7KH�JURRPHG�
WUDLOV�PDNH�LW�HDVLHU�IRU�.DWK\�DQG�%HOOH��KHU���ò�
\HDU-ROG�GRJ���.DWK\�XVHV�KHU�RZQ�EUXVK�KRJ�WR�
KHOS�PDLQWDLQ�WKH�WUDLOV��� 

(DVHPHQW�3URSHUW\�IRU�6DOH 
 
2QH�RI�RXU�HDVHPHQW�KROGHUV�VWLOO�KDV�WKHLU�KRPH�DQG�
ODQG�IRU�VDOH�—�RYHU�����DFUHV�LQ�2VFHROD�&RXQW\�
ZLWK�D�PDMRULW\�LQ�ZRRGODQG��GLVVHFWHG�E\�+HUVH\�
&UHHN��,W¶V�DERXW���PLOHV�ZHVW�RI�WKH�YLOODJH�RI� 
$VKWRQ���)RU�PRUH�LQIRUPDWLRQ��FRQWDFW�&$/&¶V� 
RIILFH�YLD�HPDLO�FDOF#FDOF-ODQGWUXVW�RUJ�RU�SKRQH��
���������-����� 

*RRG�1HZV�IURP�:DVKLQJWRQ��'�&� 
 
7KH�*UHDW�$PHULFDQ�2XWGRRUV�$FW�ZDV�VLJQHG�LQWR�
ODZ���7KH�ELOO�ZDV�SDVVHG�ZLWK�����RI�WKH�6HQDWH�
DQG�����RI�WKH�+RXVH�YRWLQJ�\HV�� 
 

7KH�DFW�JXDUDQWHHV�PDQGDWRU\��SHUPDQHQW�IXQGLQJ� 
RI�WKH�/DQG�DQG�:DWHU�&RQVHUYDWLRQ�)XQG�DW������
PLOOLRQ�D�\HDU�DQG�HDUPDUNV������ELOOLRQ�DQQXDO�IRU�
WKH�QH[W�ILYH�\HDUV�WR�DGGUHVV�PDLQWHQDQFH�EDFNORJV�
RQ�SXEOLF�ODQGV�DQG�WR�KHOS�HFRV\VWHPV�DQG�FRPPX�
QLWLHV�DGDSW�WR�FOLPDWH�FKDQJH� 

:H¶YH�VDLG�LW�EHIRUH�EXW�LW�EHDUV�UHSHDWLQJ� 
 

³9ROXQWHHUV�GRQ¶W�JHW�SDLG��QRW�EHFDXVH�WKH\¶UH�
ZRUWKOHVV��EXW�EHFDXVH�WKH\¶UH�SULFHOHVV�´ 

a�6KHUU\�$QGHUVRQ 

5HPHPEHU������ 
 

³,Q�JRRG�WLPHV�DQG�LQ�KDUG�WLPHV��QDWXUH�RIIHUV�
XQLTXH�LQVSLUDWLRQ�DQG�VRODFH���)RUWXQDWHO\��ZH�
GRQ¶W�KDYH�WR�JR�IDU�WR�ILQG�LW���$IWHU�DOO��,Q�0LFKL�
JDQ��\RX¶UH�QHYHU�PRUH�WKDQ�VL[�PLOHV�IURP�DQ� 
LQODQG�ODNH���$�EOXH�VNL�DQG�ZDUP�VXQVKLQH�FDQ�EH�
IRXQG�RQ�RXU�IDYRULWH�EHDFKHV��LQ�RXU�QHLJKERUKRRG�
SDUNV�DQG�RXWVLGH�RXU�ZLQGRZV���1DWXUH�LV�DOO�
DURXQG�XV�—�HVSHFLDOO\�ZKHQ�ZH�QHHG�LW�PRVW�´� � 

a�+HOHQ�7D\ORU��6WDWH�'LUHFWRU�� 
7KH�1DWXUH�&RQVHUYDQF\ 

:DON�WR�WKH�3DUN 
 

����PD\RUV�KDYH�SOHGJHG�WKDW�DOO�WKHLU�UHVL�
GHQWV�ZLOO�OLYH�ZLWKLQ�D���-PLQXWH�ZDON�RI�D�
SDUN�E\�WKH�\HDU�������� 

³/RYH�WKH�WUHHV�XQWLO�WKHLU�OHDYHV�IDOO�RII��WKHQ�HQFRXUDJH�
WKHP�WR�WU\�DJDLQ�QH[W�\HDU�´� 

a��ŚĂĚ�^ƵŐŐ 

)DOO������v��4XDUWHUO\�1HZVOHWWHU�RI�WKH�&DGLOODF�$UHD�/DQG�&RQVHUYDQF\ 
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)RXU�\HDUV�DJR��1RUPD�UHWLUHG�
HDUO\�IURP�*UDQG�9DOOH\�6WDWH�
8QLYHUVLW\¶V�&ROOHJH�RI�%XVLQHVV��
+HU�ILUVW�JUDQGFKLOG�ZDV�ERUQ�DQG�
WKLV�JDYH�1RUPD�WKH�RSSRUWXQLW\�
WR�KHOS�WDNH�FDUH�RI�KHU��1RZ�VKH�
KDV�D�EURWKHU�DQG�D�QHZ�FRXVLQ��
1RUPD�IHHOV�YHU\�IRUWXQDWH�WR�EH�
DEOH�WR�VSHQG�WLPH�ZLWK�WKHP�DQG�
ZDWFK�WKHP�JURZ��6KH�ORRNV�IRUZDUG�WR�³*UDPP\�'D\V´�
ZLWK�DOO�RI�WKHP� 
 

$ERXW�WKH�WLPH�1RUPD�UHWLUHG��VKH�WRRN�RQ�WKH�UHVSRQVL�
ELOLW\�RI�VHFUHWDU\�WUHDVXUHU�DW�WKH�&DEHUIDH�6NL�&OXE�
ZKHUH�VKH�KDV�PHW�D�ORW�RI�&DGLOODF�DUHD�UHVLGHQWV��%HLQJ�
D�SDUW�RI�WKH�VNL�FOXE�KDV�EHHQ�D�ZRQGHUIXO�H[SHULHQFH��
6KH�DQG�KHU�KXVEDQG�VWDUWHG�ZHHNHQG�VNLLQJ�ZKHQ�WKHLU�
WKLUG�VRQ�WRRN�XS�KLJK�VFKRRO�VNLLQJ�LQ������DQG�LQ������
WKH\�IRXQG�D�KRPH�ULJKW�DURXQG�WKH�FRUQHU�IURP�WKH�VNL�
KLOO��,W�PLJKW�EH�WKH�VPDOOHVW�SODFH�LQ�WKH�YLOODJH��EXW�WKH\�
DOUHDG\�KDYH�JUHDW�PHPRULHV��7KH�IDPLO\�IUHTXHQWV�WKH�
FDELQ�GXULQJ�DOO�VHDVRQV�DQG�KRSHV�WR�VSHQG�SDUW�RI�WKHLU�
UHWLUHPHQW�\HDUV�ZLWK�WKHLU�&DEHUIDH�9LOODJH�IDPLO\� 
 

1RUPD�DQG�KHU�KXVEDQG�6WHYH�UDLVHG�WKUHH�ER\V�LQ�
*UHHQYLOOH��0LFKLJDQ��$OO�WKUHH�DUH�QRZ�PDUULHG��7ZR�
OLYH�LQ�WKH�*UDQG�5DSLGV�DUHD�DQG�WKLUG�VRQ�PRYHG�RXW�WR�
8WDK��$IWHU����\HDUV�LQ�*UHHQYLOOH��7KH�5RHOIVHPDV�
PRYHG�WR�&HGDU�6SULQJV��,W�VKRUWHQHG�WKHLU�WULS�WR� 
&DEHUIDH�E\����PLQXWHV� 
 

1RW�RQO\�GRHV�1RUPD�GRZQKLOO�VNL��EXW�VKH�HQMR\V�FURVV-
FRXQWU\�VNLLQJ��KLNLQJ�DQG�H[SORULQJ�RXU�1DWLRQDO�3DUNV��
+HU�\RXQJHVW�VRQ�PRYHG�WR�6DOW�/DNH�&LW\��8WDK�DQG�VKH�
DQG�6WHYH�OLNH�WR�WUDYHO�ZHVW�DQG�YLVLW�WKH�PRXQWDLQV�� 
 

1RUPD�VD\V�VKH¶V�KRSLQJ�WKH\�ILQG�D�YDFFLQH�IRU�&29,'�
VRRQ�VR�WKH\�FDQ�FRQWLQXH�WR�H[SORUH�DQG�YLVLW�WKHLU�NLGV��
6KH¶V�ORRNLQJ�IRUZDUG�WR�OHDUQLQJ�DOO�DERXW�WKH�&DGLOODF�
$UHD�/DQG�&RQVHUYDQF\�DQG�PHHWLQJ�RXU�WHDP�RI�YROXQ�
WHHUV�� 

&RRSHUDWLRQ�-�$OZD\V�D�*RRG�7KLQJ 
 
&$/&�DQQXDOO\�PRQLWRUV�HDVHPHQWV�IRU�WKHLU� 
FRPSOLDQFH�ZLWK�WKHLU�DJUHHPHQWV��7KLV�\HDU�WKHUH�
ZDV�D�IORRGLQJ�SUREOHP�RQ�RQH�HDVHPHQW���$�FXOYHUW�
ZDV�QHHGHG�WR�VROYH�WKH�SUREOHP��EXW�D�FXOYHUW�FDQ�
KDYH�D�QHJDWLYH�LPSDFW�RQ�WKH�HQYLURQPHQW�� 
 

7R�VROYH�WKH�SUREOHP��WKH�0LFKLJDQ�'HSDUWPHQW�RI�
(QYLURQPHQW��*UHDW�/DNHV�DQG�(QHUJ\��(*/(��ZDV�
FRQWDFWHG�DQG�WKH\�DJUHHG�WR�RYHUVHH�WKH�FXOYHUW�
SURMHFW��&$/&�DQG�(*/(�FRRUGLQDWHG�ZLWK�WKH�
ODQGRZQHU�WR�DVVXUH�WKDW�WKH�WHUPV�RI�WKH�HDVHPHQW�
ZHUH�PHW�DQG�(*/(�UHJXODWLRQV�ZHUH�QRW�YLRODWHG��
,W�ZDV�D�ZLQ-ZLQ�IRU�DOO�SDUWLHV�EHFDXVH�WKH\�ZHUH�
DEOH�WR�ZRUN�WRJHWKHU� 

:HOFRPH�1RUPD��� 
 

+RSH�\RX�KDYH�D�FKDQFH�WR�PHHW�RXU�QHZ�RIILFH�
PDQDJHU��1RUPD�5RRHOIVHPD��VRRQ�DQG�JLYH�KHU�D�
ELJ�&$/&�ZHOFRPH� 

0RYLQJ�)RUZDUG�:LWK�2XU�6WUDWHJLF�3ODQ 
 

3HUSHWXLW\�LV�D�ORQJ�WLPH��&$/&�KDV�SOHGJHG�WR�NHHS�
RXU�SUHVHUYHV�RSHQ�WR�WKH�SXEOLF�DQG�WR�PRQLWRU�RXU�
HDVHPHQWV�RQ�SULYDWH�ODQG�WR�EH�VXUH�WKHLU�RZQHUV�
DUH�FRPSO\LQJ�ZLWK�WKHLU�DJUHHPHQWV�LQ�SHUSHWXLW\�� 
 

2XU�ORQJ-WHUP�VWUDWHJLF�SODQ�ORRNV�DW�KRZ�&$/&�
FDQ�EH�KHUH�LQWR�SHUSHWXLW\�DQG�SURWHFW�WKH�ODQGV�ZH�
DOO�ORYH��,W�WDNHV�ILQDQFLDO�VWUHQJWK�IURP�VXSSRUWHUV�
OLNH�WKRVH�RI�\RX�UHDGLQJ�WKLV�QHZVOHWWHU��,W�DOVR�
WDNHV�VXEVWDQWLDO�OHJDF\�JLIWV�VXFK�DV�'HEUD�.RKQ¶V�
DQG�WKH�&$/&�ERDUG¶V�ZLVH�DQG�FRQVHUYDWLYH� 
LQYHVWPHQW�VWUDWHJLHV� 
 

7KDQNV�WR�'HEUD��&$/&��QRUPDOO\�DQ�DOO-YROXQWHHU�
RUJDQL]DWLRQ��LV�QRZ�DEOH�WR�KLUH�D�SDUW-WLPH�RIILFH�
PDQDJHU��&$/&�KDV�ORQJ�EHQHILWWHG�IURP�0DUJR�
&RSOH\¶V�ZLOOLQJQHVV�WR�ZRUN�KDUG�WR�NHHS�WKH�RIILFH�
UXQQLQJ��EXW�0DUJR�LV�UHDG\�WR�UHWLUH�� 
 

7R�NHHS�&$/&�PRYLQJ�IRUZDUG�DQG�HQVXULQJ�WKDW�
ZH�ZLOO�EH�KHUH�LQWR�SHUSHWXLW\��1RUPD�5RHOIVHPD�
KDV�EHHQ�KLUHG�WR�UXQ�WKH�RIILFH���0DUJR�FRXOGQ¶W�EH�
PRUH�SOHDVHG�ZLWK�WKLV�PRYH�DQG�WKLV�SDUWLFXODU�
FKRLFH���:HOFRPH��1RUPD� 

$XWXPQ�GRHVQ¶W�DOZD\V�SURPLVH�WKDW�ZLQWHU�ZLOO�FRPH��EXW�VKH�ZRUNV�KDUG�
XQWLO�HYHU\�FRORUHG�OHDYH�KDV�UHDFKHG�LWV�GHVWLQDWLRQ������a�7HUUL�*XLOOHPHWV 
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$�)ULHQG 
 
:KHQ�,�ILUVW�VWDUWHG�HGLWLQJ�WKLV�QHZVOHWWHU�LQ�������
0DUJR�&RSOH\�ZDV�WKH�VHFUHWDU\���,�GLGQ¶W�NQRZ�
PXFK�DERXW�HDVHPHQWV�DQG�NQHZ�QRWKLQJ�DERXW�
&$/&��H[FHSW�WKDW�,�OLNHG�WKH�SHRSOH�LQYROYHG� 
 

0DUJR�ZDV�WKH�RQH�ZKR�JDYH�PH�LQIRUPDWLRQ�WR�SXW�
LQ�WKH�QHZVOHWWHU���6KH�ZDV�RQH�RI�WKH�H[FHOOHQW�DQG�
QHFHVVDU\�SURRI-UHDGHUV���:H�GLGQ¶W�DOZD\V�DJUHH�
RQ�ZRUGLQJ�RU�WKH�LQFOXVLRQ�RI�DUWLFOHV�QRW�GLUHFWO\�
UHODWHG�WR�&$/&��EXW�ZH�PDQDJHG�WR�ZRUN�WRJHWKHU�
HYHQ�WKRXJK�ZH�KDG�YHU\�GLIIHUHQW�SHUVRQDOLWLHV� 
 

0DUJR�LV 
· $Q�LQWURYHUW 
· $�GHWDLO�SHUVRQ 
· $OZD\V�SODQQLQJ�DKHDG 
· )RFXVHG 
· &RQVHUYDWLYH 

 

$V�WKH�\HDUV�SDVVHG��ZH¶YH�SURYHG�WKDW�RSSRVLWHV�
UHDOO\�GR�DWWUDFW���:H�KDYH�EHFRPH�JRRG�IULHQGV���
:H�RIWHQ�OXQFK�WRJHWKHU��VKDUH�ODXJKV��JRVVLS�DQG�
NHHS�WKH�QHZVOHWWHUV�FRPLQJ���0DUJR��DQG�KHU� 
KXVEDQG�/DUU\��FDUH�GHHSO\�DERXW�&$/&�DQG�KDYH�
ZRUNHG�WLUHOHVVO\�WR�PDNH�LW�VXFFHVVIXO���6KH�LV�DQ�
DPD]LQJ�ZRPDQ���,�DP�UHDOO\��UHDOO\��UHDOO\�JRLQJ�WR�
PLVV�KHU�LQSXW�EXW�WKH�OXQFKHV�DUH�VWLOO�RQ� 

,�DP 
· $Q�H[WURYHUW 
· 6NHWFK\ 
· 3URFUDVWLQDWRU 
· 6FDWWHUHG 
· /LEHUDO 

>ĂƌƌǇ�Θ�DĂƌŐŽ�ǁŚŽ�ŬĞƉƚ�ŽƵƌ�ƐŚŝƉ�ĂŇŽĂƚ͘ 
�ŽŶ�sŽǇĂŐĞ͊ 

�K�Z��K&��/Z��dKZ^ 

)DOO������v��4XDUWHUO\�1HZVOHWWHU�RI�WKH�&DGLOODF�$UHD�/DQG�&RQVHUYDQF\ 

0LVVLRQ�6WDWHPHQW�� 
7KH�&DGLOODF�$UHD�/DQG�&RQVHUYDQF\�SURWHFWV�HFRORJLFDOO\�VLJQLILFDQW��VFHQLF��DQG�IDUP�ODQGV�IRU�FXUUHQW�DQG�IXWXUH�JHQHUDWLRQV� 
DQG�IRVWHUV�DQ�DSSUHFLDWLRQ�RI�WKH�QDWXUDO�HQYLURQPHQW�LQ�0LVVDXNHH��2VFHROD��:H[IRUG�DQG�QRUWKHUQ�/DNH�DQG�0DVRQ�&RXQWLHV� 


