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&�-���-��-� $XJXVW���WK����� 

'D\���-�$�9LVLRQ�IRU�)XWXUH�
6XFFHVV 
$V�ZH�ILQLVK�RXW�WKH�ILUVW�ZHHNHQG�RI�FRXUVH��
\RX�QRZ�KDYH�PDQ\�GLIIHUHQW�WRROV�DW�\RXU�GLV�
SRVDO�WR�FRQWHPSODWH�\RXU�SHUVRQDO�YLVLRQ�DQG�
DFFRPSDQ\LQJ�JRDOV—´WKH�7LFNHW´���7KHVH�
WRROV�ZLOO�VXSSRUW�WKH�RYHUDOO�FRXUVH�YLVLRQ�RI�
HQHUJL]LQJ�/HDGHUVKLS�IRU�)XWXUH�6XFFHVV���<RX�KDYH�WKH�OHDUQLQJ�DQG�WRROV�QHFHVVDU\�WR�GHYHORS�
\RXU�WLFNHW�WR�EHWWHU�VHUYH�WKH�\RXWK�LQ�\RXU�XQLWV��\RXU�GLVWULFW��DQG�WKH�FRXQFLO���$V�ZH�JHW�UHDG\�WR�
ILQLVK�RXU�ILUVW�ZHHNHQG��UHILQH�\RXU�LGHDV�DQG�VKDUH�WKHP�ZLWK�\RXU�7URRS�*XLGH���7KHVH�LGHDV�ZLOO�
DLG�\RX�LQ�UHDFKLQJ�\RXU�YLVLRQ�IRU�IXWXUH�VXFFHVV� 

 



 

$XJXVW���WK &�-���-��-� 3DJH�� 

%HDYHU�3DWURO 
7KH�'DP�KDV�EHHQ�DOO�NLQGV�RI�EXV\�WKH�ODVW�IHZ�GD\V��'HQ���
�*RRG�%XGG\��KDV�RIILFLDOO\�FURVVHG�RYHU�DQG�EHFRPH�'DP���
�%HDYHU�%XGGLHV���:H¶YH�EHHQ�IRFXVLQJ�RQ�RXU�VWDUW��VWRS��
FRQWLQXH�VNLOOV��,GHDV�IRU�RXU�VFRXW�VORJDQV�DQG�\HOOV�KDYH�
EHHQ�FRPLQJ�WKURXJK�OLNH�ZKLWH�ZDWHU�UDSLGV��EXW�ZH¶YH�JRW�
ZD\V�RI�PDQDJLQJ�WKH�IORZ��2XU�WRWHPV�DQG�VSLULW�DUH�DOVR�LQ�
DEXQGDQFH�DURXQG�WKH�FRORQ\��TXLFN�VKRXW�RXW�WR�0HUH�DW�WKH�
FDPS�VWRUH��0DQ\�WKDQNV�WR�WKH�NLWFKHQ�VWDII�IRU�EHLQJ�SDWLHQW�
ZLWK�XV�DV�VHUYHUV�DQG�KHOSLQJ�XV�WR�ILOO�HYHU\RQH¶V�EHOOLHV�ZLWK�VRPHWKLQJ�RWKHU�WKDQ�ZRRG��7KH�
%HDYHU�IDPLO\�LV�VWURQJ�DQG�ZH�DUH�PRUH�WKDQ�MXVW�D�OLWWOH�H[FLWHG�WR�EH�LQYROYHG�LQ�WKH�VHUYDQW�
OHDGHUVKLS�DVSHFW�RI�VFRXWLQJ���+RSH�HYHU\RQH�HOVH�LV�KDYLQJ�DV�PXFK�IXQ�DV�ZH�DUH��� 

%REZKLWH�3DWURO 
7KH\�JURZ�XS�VR�IDVW���$V�FXEV��GHQ�WZR��EHFDPH�
IDVW�IULHQGV��DV�WKH\�GLG�WKHLU�EHVW�WR�JHW�WR�NQRZ�
HDFK�RWKHU���%HIRUH�WKH\�NQHZ�LW��WKH\�ZHUH�FURVV�
LQJ�RYHU�WR�6FRXWV�%6$���6RPH�UHSRUW�VHHLQJ�D�
VLQJOH�WHDU�HVFDSH�*LQD¶V�H\H���7KRXJK�WKH\�
IHDUHG�D�VHSDUDWLRQ�DIWHU�DQ�H[WHQVLYH�&XE�6FRXW�
FDUHHU�WRJHWKHU��GHQ�WZR�ZDV�KDSS\�WR�EHFRPH�
%RE�:KLWH¶V���1R�PRUH�VHSDUDWLRQ�DQ[LHW\���7KH�
SDWURO�FROOHFWLYHO\�GUHDPHG�RI�D�%RE�:KLWH�ZLWK�

'DYLG�+DVVHOKRII¶V�ERG\��JLYLQJ�WKHP�KLV�DSSURYDO� 

&ULWWHU�&RUQHU 

(DJOH�3DWURO 
7KH�(DJOH�SDWURO�KDV�EHHQ�VRDULQJ�WR�QHZ�KHLJKWV�OHDUQLQJ�DQG�JURZLQJ�WRJHWKHU���7KLV�PRUQLQJ�ZH�
KDG�RXU�3DWURO�PHHWLQJV�DQG�ZHUH�LQGXFWHG�RIILFLDOO\�LQWR�WKH�SDWURO���+RZ�H[FLWLQJ���:H�VSUHDG�RXU�
ZLQJV�WKURXJK�PHHWLQJ�DFWLYLWLHV�WKDW�WDXJKW�XV�DERXW�GHDOLQJ�ZLWK�IHDU�DQG�WKH�VWDU��VWRS��FRQWLQXH�
PHWKRG�RI�FRPPXQLFDWLRQ���:H�DOVR�KDG�IXQ�SOD\LQJ�D�WURRS�JDPH�ZLWK�D�ILUVW�DLG�NLW�DQG�LWV�PLVVLQJ�
LWHPV��WULFN\��WULFN\��OHDGHUVKLS�� 

:H�OHDUQHG�TXLWH�D�ELW�DW�WKH�3/&�PHHWLQJ�
VLQFH�VHYHUDO�RI�RXU�SDWURO�PHPEHUV�DUH�FRP�
LQJ�IURP�WKH�FXEELHV�VLGH���:H�WRVVHG�DURXQG�
VRPH�LGHDV�IRU�RXU�SDWURO�IODJ�DQG�WRWHP�DQG�
KRSH�WR�ZRZ�\RX�DOO�LQ�ZHHN��� 

$QG�ODVWO\��EHIRUH�DQRWKHU�GHOLFLRXV�OXQFK�IURP�
WKH�DPD]LQJ�JHQWOHPHQ�LQ�WKH�NLWFKHQ��ZH�SDU�
WLFLSDWHG�LQ�D�SDWURO�SUHVHQWDWLRQ�RQ�OLVWHQLQJ� 

:H�DUH�ORRNLQJ�IRUZDUG�WR�ILQLVKLQJ�RXW�WKH�UHVW�
RI�WKH�ZHHNHQG�DQG�OHDUQLQJ�WKURXJK�IXQ� 



 

$XJXVW���WK &�-���-��-� 3DJH�� 

)R[�3DWURO 
7KH�IR[HV�DUH�ILQGLQJ�WKHLU�JURRYH��:H�ZHUH�VXSHU�
LPSUHVVHG�ZLWK�'D\�2QH�-�IORRUHG�DQG�H[FLWHG�DW�
WKH�VDPH�WLPH�E\�WKH�KLVWRULFDO�LQIRUPDWLRQ��DQG�DF�
WLYLWLHV��FURVVRYHU��FDPSILUH��HWF���� 

7RGD\�ZH�DUH�IHHOLQJ�HPSRZHUHG�OHDUQLQJ�WKH�VNLOOV�
DQG�WHFKQLTXHV�GLVFXVVHG��60$57�JRDOV��('*(��
H[SHULHQWLDO�OHDUQLQJ��HWF�� 

:H�DUH�ORRNLQJ�IRUZDUG�WR�WKH�UHPDLQLQJ�RI�WKH�
FRXUVH��ZRUNLQJ�RQ�RXU�YLVLRQ�DQG�WLFNHWV��DQG�UH�
WXUQLQJ�WR�RXU�XQLWV�DQG�PDNLQJ�D�GLIIHUHQFH� 

2ZO�3DWURO 
2ZO-G\��IHOORZ�:RRG�%DGJH�SDUWLFLSDQWV�� 

7KLV�LV�\RXU�IULHQGO\�QHLJKERUKRRG�2ZO�SDWURO�FKHFNLQJ�LQ�ZLWK�DQ�XSGDWH��7RGD\��WKH�2ZO�SDWURO�
SURXGO\�UHYHDOHG�RXU�SDWURO�\HOO�DW�WKH�IODJ�UDLVLQJ�FHUHPRQ\��ZH¶UH�VXSHU�H[FLWHG�WR�XVH�RXU�RXWGRRU�
YRLFHV�DQG�VKRZ�RXU�2ZO�VSLULW�LQ�7URRS�����:H�DOVR�VHOHFWHG�RXU�QHZHVW�SDWURO�OHDGHU��<RX�PLJKW�EH�
DVNLQJ�\RXUVHOI�³:+2�LV�LW"´�ZHOO��KHOS�XV�ZHOFRPH�RXU�QHZ�OHDGHU��%HQ��8V�2ZOV�DUH�DOUHDG\�
NQRZQ�DV�ZLVH�FUHDWXUHV��EXW�ZH¶UH�OHDUQLQJ�VR�PDQ\�QHZ�WKLQJV�GXULQJ�WKHVH�WUDLQLQJV��:RRG�
%DGJH�KDV�EHHQ�D�UHDO�+227-L-QDQQ\�� 

)LQDOO\��XV�2ZOV�VKRZHG�ZK\�
ZH�VKRXOGQ¶W�EH�XQGHUHVWLPDWHG�
ZLWK�RXU�KLJK-IO\LQJ�VKRZ�DW�WKH�
ERWWOH�URFNHW�HYHQW��2XU�URFNHW��
OLNH�XV��IOHZ�KLJKHU�WKDQ�HYHU\�
RWKHU�SDWURO�� 

3�6���ZH�UHVSHFWIXOO\�UHTXHVW�
WKDW�WKH�'-�LQ�WKH�GLQLQJ�KDOO�
SOD\�7KH�:+2��:H¶UH�VXFK�ELJ�
:+2-KHDGV��LW¶V�DOO�ZH�WDON�
DERXW� 

6LQFHUHO\��\RXU�IULHQGO\�QHLJK�
ERUKRRG�2ZO�SDWURO� 



 

$XJXVW���WK &�-���-��-� 3DJH�� 

%HDU�3DWURO 
7KH�%HDUV�KDYH�EHHQ�KDUG�DW�ZRUN�JHWWLQJ�WR�NQRZ�WKHPVHOYHV�DQG�
HDFK�RWKHU� 

:H¶YH�QRWLFHG�D�ORW�RI�VLPLODULWLHV�LQ�RXU�DQVZHUV�VR�IDU��:H�DWWULEXWH�
WKDW�WR�DOO�RI�XV�EHLQJ�LQYROYHG�SDUHQWV�ZLWK�6FRXWLQJ�EDFNJURXQGV�RI�
YDULRXV�OHYHOV� 

:KLOH�QRW�WKH�PRVW�FUHDWLYH�JURXS��ZH�FDPH�XS�ZLWK�RXU�ILUVW�<(//�
TXLFNO\� 

³'RQ¶W�3RNH�WKH�%HDUV���522$$555���� 

:H��KDG�IXQ�EXLOGLQJ�ZDWHU�URFNHWV�DQG�WU\LQJ�WR�JHW�WKH�URDGUXQQHU��
HYHQ�WKRXJK�RXUV�RQO\�IOHZ�RQFH� 

:H�H[FKDQJHG�FRQWDFW�LQIRUPDWLRQ��WR�PDNH�FRPSOHWLQJ�RXU�IODJ�
HDVLHU� 

%XIIDOR�3DWURO 
7KH�%XIIDOR�3DWURO�KDV�EHHQ�EXV\�RQ�GD\���
OHDGLQJ�DQ�LQIRUPDWLYH�RSHQLQJ�IODJ�FHUHPR�
Q\��DQG�SODQQLQJ�WKH�HYHQLQJ�FDPSILUH��:H�
HOHFWHG�D�QHZ�SDWURO�OHDGHU�DQG�RIILFHUV��DQG�
ZH¶YH�EHHQ�EXV\�GHYHORSLQJ�SDWURO�VSLULW��LQ�
FOXGLQJ�IODJ��WRWHP�DQG�W-VKLUW��:H�DOVR�KDYH�
EHHQ�GHFRUDWLQJ�WKH�NXGX�KRUQ�ZLWK�VRPH�
WUXH�%XIIDOR�IODLU� 



 

$XJXVW���WK &�-���-��-� 3DJH�� 

6FRXWLQJ�$FURQ\PV 
$&0�–�$VVLVWDQW�&XEPDVWHU 
$'/�–�$VVLVWDQW�'HQ�/HDGHU 
$3/�–�$VVLVWDQW�3DWURO�/HDGHU 
$60�–�$VVLVWDQW�6FRXWPDVWHU 
$63/�–�$VVLVWDQW�6HQLRU�3DWURO�/HDGHU 
%25�-�%RDUG�RI�5HYLHZ 
%-3�–�%DGHQ-3RZHOO 
%6$�–�%R\�6FRXWV�RI�$PHULFD 
&'�–�&DPSLQJ�'LUHFWRU�RU�&RXUVH�'LUHFWRU 
&2+��-�&RXUW�RI�+RQRU 
&23(�–�&KDOOHQJLQJ�2XWGRRU�3HUVRQDO�([SHUL�
HQFH 
&25�–�&KDUWHUHG�2UJDQL]DWLRQ�5HSUHVHQWDWLYH 
'(�–�'LVWULFW�([HFXWLYH 
'/�–�'HQ�/HDGHU 
)26�–�)ULHQGV�RI�6FRXWLQJ 
-27$�–�-DPERUHH-RQ-WKH-$LU 
/17�–�/HDYH�1R�7UDFH 
1$</(�-�1DWLRQDO�$GYDQFHG�<RXWK�/HDGHUVKLS�([SHULHQFH 
1</7�–�1DWLRQDO�<RXWK�/HDGHUVKLS�7UDLQLQJ 
2$�–�2UGHU�RI�WKH�$UURZ 
3�5�$�<��–�3URJUDPV�RI�5HOLJLRXV�$FWLYLWLHV�:LWK�
<RXWK 
3/�–�3DWURO�/HDGHU 
3/&�–�3DWURO�/HDGHUV¶�&RXQFLO 
37&�–�3KLOPRQW�7UDLQLQJ�&HQWHU 



 

$XJXVW���WK &�-���-��-� 3DJH�� 

&DPSVLWH�&RRNLQJ�5HFLSHV 
&RQFKR�9DOOH\�&KLFNHQ 

,QJUHGLHQWV� 
��WEVS�9HJHWDEOH�RLO 
��VNLQOHVV��ERQH-OHVV�FKLFNHQ�EUHDVW�KDOYHV 
��JUHHQ�EHOO�SHSSHUV��GLFHG 
��PHGLXP�RQLRQ��GLFHG 
SDSULND��VDOW��JURXQG�EODFN�SHSSHU�DQG�&UHROH�VHD�
VRQLQJ�WR�WDVWH 
������R]��FDQ�GLFHG�WRPDWRHV� 
������R]��FDQ�GLFHG�WRPDWRHV�ZLWK�JUHHQ�FKLOLHV 
������R]��FKLFNHQ�EURWK 
���R]�PLQXWH�ULFH 
��FXS�VKUHGGHG�0RQWHUH\�-DFN�FKHHVH 
��SDFNDJH�IORXU�WRUWLOODV����-FRXQW� 

'LUHFWLRQV� 
*UHDVH�'XWFK�2YHQ�ZLWK�RLO�DQG�SUHKHDW�RYHU����
EULTXHWWHV� 

&KRS�FKLFNHQ�EUHDVWV�LQWR�VPDOO�SLHFHV 

6DXWp�PHDW�DORQJ�ZLWK�EHOO�SHSSHU�DQG�RQLRQV�LQ�D�
KRW�'XWFK�RYHQ 

6SULQNOH�FKLFNHQ�ZLWK�SDSULND��VDOW��JURXQG�EODFN�
SHSSHU��DQG�&UHROH-&DMXQ�VHDVRQLQJ�WR�WDVWH 

'UDLQ�WKH�FDQV�RI�GLFHG�WRPDWRHV�DQG�GLFHG�WRPD�
WRHV�ZLWK�JUHHQ�FKLOLHV��6DYH�WKH�OLTXLG�$GG�GUDLQHG�
WRPDWRHV�WR�'XWFK�RYHQ�DQG�PL[�ZLWK�WKH�FKLFNHQ� 

2QFH�WKH�FKLFNHQ�DQG�WRPDWRHV�DUH�WKRURXJKO\�
KHDWHG��DGG�FKLFNHQ�EURWK�DQG�OLTXLG�IURP�WKH�
GUDLQHG�FDQV�RI�GLFHG�WRPDWRHV�DQG�GLFHG�WRPD�
WRHV�ZLWK�JUHHQ�FKLOLHV��%ULQJ�WR�D�ERLO�LI�XVLQJ�SUR�
SDQH��RU�KHDW�IRU����PLQXWHV�LI�XVLQJ�FKDUFRDO� 

$GG�ULFH��PL[�ZHOO��FRYHU��DQG�OHW�VLPPHU�XQWLO�WKH�
ULFH�KDV�DEVRUEHG�WKH�OLTXLG�DQG�EHFRPHV�WHQGHU� 

6SULQNOH�VKUHGGHG�FKHHVH�RYHU�WRS�RI�ULFH�DQG�
FKLFNHQ��5HSODFH�WKH�OLG�RQ�WKH�'XWFK�RYHQ�XQWLO�WKH�
FKHHVH�KDV�PHOWHG� 

:UDS���WRUWLOOD
V�LV�GDPS�SDSHU�WRZHOV�DQG�WKHQ�
ZUDS�LQ�DOXPLQXP�IRLO��+HDW�IRLO�ZUDSSHG�WRUWLOODV�RQ�
FKDUFRDO�RU�SURSDQH�IRU���PLQXWH�RQO\�HDFK�VLGH��
5HSHDW�XQWLO�DOO�WRUWLOODV�DUH�ZDUP� 

6HUYH�&RQFKR�9DOOH\�&KLFNHQ�ZLWK�ZDUP�WRUWLOODV�
DQG�RSWLRQDO�WRSSLQJV� 

:RUOG�)ULHQGVKLS�)XQG 
7KURXJK�WKH�:RUOG�)ULHQGVKLS�)XQG��YROXQWDU\�
FRQWULEXWLRQV�RI�6FRXWV�DQG�OHDGHUV�DUH�WUDQV�
IRUPHG�LQWR�SURMHFWV�WKDW�KHOS�6FRXWLQJ�DVVRFL�
DWLRQV�LQ�RWKHU�FRXQWULHV�WR�VWUHQJWKHQ�DQG�H[�
WHQG�WKHLU�6FRXWLQJ�SURJUDPV��7KH�:RUOG�
)ULHQGVKLS�)XQG�JLYHV�PHPEHUV�RI�WKH�%R\�
6FRXWV�RI�$PHULFD�D�JRRG�WXUQ�RSSRUWXQLW\�WR�
KHOS�IHOORZ�6FRXWV�ZKR�DUH�LQ�QHHG�RI�WKHLU�
VXSSRUW��,W�WHDFKHV�6FRXWV�WKDW�6FRXWLQJ�LV�
JOREDO��6LQFH�WKH�LQFHSWLRQ�RI�WKH�:RUOG�)ULHQG�
VKLS�)XQG��$PHULFDQ�6FRXWV�DQG�OHDGHUV�KDYH�
YROXQWDULO\�GRQDWHG�PRUH�WKDQ�����PLOOLRQ�WR�WKH�
IXQG� 

7KH�:RUOG�)ULHQGVKLS�)XQG�ZDV�GHYHORSHG�
GXULQJ�WKH�FORVLQJ�GD\V�RI�:RUOG�:DU�,,��$W�WKDW�
WLPH��WKHUH�ZDV�D�JUHDW�QHHG�WR�UHEXLOG�6FRXW�
LQJ�LQ�WKRVH�QDWLRQV�WKDW�KDG�EHHQ�ZUHFNHG�E\�
ZDU�DQG�ZHUH�MXVW�HPHUJLQJ�IURP�WKH�VKDGRZV�
RI�WRWDOLWDULDQLVP� 

2YHU�WKH�\HDUV��WKLV�IXQG�KDV�SURYLGHG�6FRXWV�
IURP�DURXQG�WKH�ZRUOG�WKH�RSSRUWXQLW\�WR�H[�
SDQG�WKH�6FRXWLQJ�0RYHPHQW��&ROOHFWHG�FRQWUL�
EXWLRQV�DUH�XVHG�WR�DVVLVW�GHYHORSLQJ�1DWLRQDO�
6FRXW�2UJDQL]DWLRQV��162���$Q\�162�WKDW�LV�
UHFRJQL]HG�E\�WKH�:RUOG�2UJDQL]DWLRQ�RI�WKH�
6FRXW�0RYHPHQW��:620��FDQ�VXEPLW�D�JUDQW�
UHTXHVW�IRU�SURMHFWV�WR�HQKDQFH�WKHLU�JURZLQJ�
RUJDQL]DWLRQ�� 

+RVWLQJ�D�:RUOG�)ULHQGVKLS�)XQG�&ROOHFWLRQ�
FDQ�EH�RUJDQL]HG�GXULQJ�
FDPSRUHHV��URXQGWDEOH�
PHHWLQJV��GHQ�DQG�SDFN�
PHHWLQJV��VXPPHU�FDPSLQJ�
SURJUDPV��EOXH�DQG�JROG�
EDQTXHWV��RU�DQ\�RWKHU�6FRXW�
DFWLYLW\� 


