
&RJ1RWHV 

7KH�5RWDU\�&OXE�RI�6ZDUWKPRUH 
3�2��%R[����6ZDUWKPRUH��3$������ 

 

1RYHPEHU��������� 
 

7RGD\¶V�3URJUDP� 

7DEOH�*UDFH 

5RWDU\�,QWHUQDWLRQDO�3UHVLGHQW��������,DQ�5LVHOH\ 
'LVWULFW������*RYHUQRU� 'DZQ�'H)XULD 
$VVLVWDQW�*RYHUQRU� )UDQF\�&URVV 

 
����-�����%RDUG 
 
3UHVLGHQW� �-R\�&KDUOWRQ 
 
3UHVLGHQW-(OHFW�����������������������������������������&UDLJ�)DYD� 

,PPHGLDWH�3DVW�3UHVLGHQW� /LVD�/HH� 

6HFUHWDU\����������������������������������������*HRUJH�:KLWILHOG 

7UHDVXUHU��%XGJHW� *ODG\V�6QLYHO\ 

(-6HFUHWDU\�:HEPDVWHU %ULDQ�&DVH\ 

&RPPXQLW\�6HUYLFH���� 7KHUHVD�+DUW]HOO 

&OXE�6HUYLFH %LOO�+DOH 

0HPEHUVKLS &UDLJ�)DYD� 

,QWHUQDWLRQDO�6HUYLFH� /RUL�0DUNXVIHOG 

1HZ�*HQHUDWLRQV�6HUYLFH�������������������0DULD�=LVVLPRV 

)RXQGDWLRQV�6HUYLFH������������������������������6WHYH�/D[WRQ 

&KDULWDEOH�7UXVW� 0DUW\�6SLHJHO 

3XEOLF�5HODWLRQV 3HUUL�(YDQVRQ 

&RPLQJ�3URJUDPV�	�(YHQWV 
�$OO�PHHWLQJV�DW�7KH�,QQ�XQOHVV�RWKHUZLVH�QRWHG� 
 
7RGD\���3DXO�'RZQLH�IURP�WKH�&RP�
PXQLW\�$UWV�&HQWHU�ZLOO�EH�VWRSSLQJ�E\�WR�
HQFRXUDJH�DWWHQGDQFH�DW�WKHLU�XSFRPLQJ�
VDOH�� 
�� 
'HF���7%$� 
 
'HF�����6LOYHUWRQHV�DW�&$'(6� 
 
'HF�����1R�PHHWLQJ� 
 
$SULO���-����������'LVWULFW�&RQIHUHQFH� 
� 
-XQH���-����������5,�&RQYHQWLRQ��� 
7RURQWR��&DQDGD� 
� 
 

.QRZ�VRPHRQH�ZKR�KDV�DQ�LQWHUHVW�LQ�DQ\�
RI�WKHVH�WRSLFV"�,QYLWH�WKHP�WR�WKH�PHHWLQJ� 

1RYHPEHU����3URJUDP�� 
6XUL�6WHXEHU 
E\�5LFK�6KLPNR 
 
$V�UHODWHG�E\�6XUL�6WHXEHU��7UDQVLWLRQ�
7HDP�0HGLD��770��LV�SUR-
GHYHORSPHQW��EXW�QRW�WKH�W\SH�RI�GH�
YHORSPHQW�WKDW�ZH�XVXDOO\�WKLQN�RI���
5DWKHU�770�LV�WU\LQJ�WR�SURPRWH�VXV�
WDLQDEOH��HDUWK-IULHQGO\�GHYHORSPHQW���%HFDXVH�WKH\�ZHUH�FRQFHUQHG�
DERXW�FOLPDWH�FKDQJH��770�VWDUWHG�D�SURMHFW�WKDW�VHHPV�WR�PH�WR�
KDYH�EHHQ�YHU\�DPELWLRXV�IRU�D�FLWL]HQV�JURXS�–�LQVWDOO�VRODU�SDQHOV�
RQ����UHVLGHQFHV���7KH�JRDO�RI�WKLV�SURMHFW�ZDV�WR�SURPRWH�VRODU�HQHU�
J\�E\�HOLPLQDWLQJ�VRPH�RI�WKH�SUREOHPV�KRPHRZQHUV�IDFH�ZKHQ�WU\�
LQJ�WR�SXUFKDVH�VRODU�SDQHOV���%HFDXVH�770�ERXJKW�LQ�EXON��WKH\�
FRXOG�QHJRWLDWH�D�UHGXFHG�SULFH���770�VHOHFWHG�WKH�FRQWUDFWRU�DQG�
FRPSOHWHG�WKH�WHGLRXV�SHUPLWWLQJ�SURFHVV�����FRQWLQXHG�RQ�UHYHUVH� 

1RYHPEHU�LV�5RWDU\�)RXQGDWLRQ�0RQWK 

 
dŚĞ�WůĞĚŐĞ�ŽĨ 
�ůůĞŐŝĂŶĐĞ 

,PSURYLQJ�/LYHV�LQ�&RPPXQLWLHV 
/RFDOO\�DQG�$URXQG�WKH�:RUOG�IRU�RYHU����<HDUV 

)DWKHU�� IRU� IDPLOLHV� LQ� ZKLFK�
ZH� KDYH� EHHQ� QXUWXUHG�� IRU�
WKH�ERQGV�WKDW�ELQG�XV�WR�VRQV�
DQG� GDXJKWHUV�� IDWKHUV� DQG�
PRWKHUV�� IRU� WKH� ODUJHU� IDPLO\�
LQ� ZKLFK� \RX� KDYH� SODFHG� XV�
DV�\RXU� FKLOGUHQ��ZH�JLYH� \RX�
WKDQNV�� 6KRZ� XV� KRZ� WR� OLYH�
FDULQJO\� DQG� WR� H[SUHVV� RXU�
JUDWLWXGH� DV� ZH� SUDFWLFH�
³6HUYLFH�$ERYH�6HOI�´�$PHQ� 
 
5HY��'U��)UHGHULFN�(��&KULVWLDQ� 

)RXU�:D\�7HVW� 
2I�WKH�WKLQJV�ZH�WKLQN��VD\�DQG�GR� 
 
����,V�LW�WKH�7587+" 
�� ,V�LW�)$,5�WR�DOO� 

FRQFHUQHG" 

�� :LOO�LW�EXLOG�*22'� 
:,//�DQG�%(77(5� 
)5,(1'6+,36" 

�����:LOO�LW�EH�%(1(),&,$/�WR�DOO� 
��&RQFHUQHG" 

*XHVWV�� 
0DXUHHQ�0F&DIIHUW\��ZLWK�VSHDNHU���(P�
PD�&ORVH��5RWDUDFW���%DUEDUD�$PVXOW]�
�VRRQ�WR�EH�PHPEHU���%LOO�7KRPDV�DQG�
&DWKHULQH�-RQHV��ERWK�SURVSHFWLYH�PHP�
EHUV��� 

)ROORZ�XV�RQOLQH�DW� 
ZZZ�6ZDUWKPRUH5RWDU\�RUJ 
ZZZ�)DFHERRN�FRP�6ZDUWKPRUH5RWDU\ 
ZZZ�6ZDUWKPRUH)DLU�RUJ 
ZZZ�)DFHERRN�FRP�6ZDUWKPRUH)XQ)DLU 
ZZZ�WZLWWHU�FRP�6ZDUWKPRUH5& 

$QG\�+DUW]HOO��&KLHI�&RXQFLO�
IRU�3$�'HSDUWPHQW�RI�(QYL�
URQPHQWDO�3URWHFWLRQ�6RXWK�
HDVW�'LYLVLRQ� 



+DSS\�'ROODUV�����-��� 
 
��������� 
   
����-�����WRWDO�������� 
����-�����WRWDO�������� 
����-�����WRWDO�������� 
����-���WRWDO������������ 
 
��������&KLOGUHQ�,PPXQL]HG� 

$OO�3URFHHGV��JR�WRZDUGV��������������������������������
3ROLR�(UDGLFDWLRQ� 

��5RWDU\�&HOHEUDWLRQV� 
 

%LUWKGD\��� 
EŽŶĞ 

���� 
0HPEHU�$QQLYHUVDU\͗�� 

'ƌĞŐ��ƌŽǁŶ��ϭϮͬϭ��;ϭ�ǇĞĂƌͿ 
�ŶƚŚŽŶǇ��ŽƐŚŝŐŶĂŶŽ�ϭϮͬϭ��;ϭ�ǇĞĂƌͿ 

 

:HGGLQJ�$QQLYHUVDU\��� 
:ŽƐŚ�dǁĞƌƐŬǇ��ϭϮͬϮ��� 
�� 

6HUYLFH�4XRWDWLRQ� 
³7KHUH�LV�QR�OLPLW�WR�ZKDW�D�SHUVRQ�

FDQ�GR�RU�ZKHUH�WKH\�FDQ�JR�LI�

WKH\�GR�QRW�PLQG�ZKR�JHWV�WKH�

FUHGLW´ � 

-��9DULRXV�DWWULEXWLRQV��LQFOXGLQJ�

+DUU\�7UXPDQ�	�5RQDOG�5HDJDQ 

'21$7,216�1(('('� 
 
 
 
 
 
 
 
 
7KH�&LW\7HDP�0LQLVWULHV�IRRG�SDQWU\�QHHGV�
FRQVWDQW�UHSOHQLVKLQJ���,I�\RX�FDQ�GRQDWH�
LWHPV�VXFK�DV��SHDQXW�EXWWHU��WXQD�ILVK� 
 

3OHDVH�FRQWDFW�&DWK\�'DUUHOO��ZKR�ZLOO� 
WUDQVSRUW�DQ\�GRQDWHG�LWHPV�� 

2U�MXVW�EULQJ�WKHP�WR�D�PHHWLQJ� 

1RYHPEHU����6SHDNHU��� 
6XUL�6WHXEHU 
�FRQWLQXHG�IURP�IURQW�� 
 
7KH�SURMHFW¶V�ELJJHVW�SUREOHP�ZDV�WKDW�3(&2�LQLWLDOO\�GHQLHG�����RI�
WKH�KRRN-XS�DSSOLFDWLRQV���6XUL�SRLQWHG�RXW�WKH�SUHVHQW�UHJXODWRU\�
V\VWHP�SHQDOL]HV�3(&2�E\�UHTXLULQJ�WKHP�WR�SXUFKDVH�WKH�H[FHVV�
HOHFWULFLW\�EDFN�IURP�WKH�KRPHRZQHUV�DW�WKH�UHWDLO�UDWH��DV�RSSRVHG�
WR�WKH�ZKROHVDOH�UDWH�DW�ZKLFK�WKH\�ZRXOG�QRUPDOO\�SXUFKDVH�HOHF�
WULFLW\���7KH�GLVLQFHQWLYH�PHDQW�WKDW�3(&2�ZDV�YHU\�SLFN\�DERXW�DS�
SURYLQJ�KRRN-XS�DSSOLFDWLRQV���770�ZDV�DEOH�WR�RYHUFRPH�3(&2¶V�
LVVXHV�LQ�DOPRVW�DOO�RI�WKH�FDVHV����8QIRUWXQDWHO\��770�FORVHG�WKH�
SURMHFW�DQG�LV�QRW�DFFHSWLQJ�QHZ�FXVWRPHUV���0D\EH�QH[W�\HDU� 

,W¶V�6WLOO�1RYHPEHU��5RWDU\�)RXQGDWLRQ�0RQWK 
,W¶V�1RW�7RR�/DWH�7R�'RQDWH��� 

 
'RQDWH�RQOLQH�DW�P\�5RWDU\�RUJ��2QOLQH�LV�WKH�PRVW�HIILFLHQW�DQG�VHFXUH�
ZD\�RU�VHQG�D�FKHFN�WR�7KH�5RWDU\�)RXQGDWLRQ��2QH�5RWDU\�&HQWHU��
�����6KHUPDQ�$YH���(YDQVWRQ��,/������-������127(��&KRVH�$QQXDO�
)XQG-6+$5(��2XU�FOXE���LV������� 

(PPD�&ORVH��IURP�WKH�
6ZDUWKPRUH�&ROOHJH�5RWDUDFW�
&OXE��SUHVHQWLQJ�WR�-R\�WKH�
PRQH\�WKH�FOXE�UDLVHG�IRU�
:RUOG�3ROLR�'D\� 

$�%RRN�5HFRPPHQGDWLRQ�IURP�%DUEDUD�:KLWDNHU-6KLPNR 
 
,�UHFRPPHQG�WR�DOO�6ZDUWKPRUH�5RWDULDQV�D�ERRN�,�UHFHQWO\�UHDG��
:HDSRQV�RI�0DWK�'HVWUXFWLRQ��+RZ�ELJ�GDWD�LQFUHDVHV�LQHTXDOLW\�
DQG�WKUHDWHQV�GHPRFUDF\��E\�&DWK\�2¶1HLO� �7KLV�ERRN�JLYHV�D�YHU\�
EURDG�LQVLJKW�LQWR�WKH�ZD\V�LQ�ZKLFK�WKRVH�ZLWK�UHOHYDQW�H[SHUWLVH�
LQIOXHQFH�HYHU\�DVSHFW�RI�DOO�RXU�OLYHV�SHUVRQDOO\��DQG�PRUH�IULJKW�
HQLQJ�� WKH�HQRUPRXV�LPSDFW�LW�KDV�LQ�VKDSLQJ�RXU�VR�
FLHW\� �7KH�5XVVLDQ�LQWHUIHUHQFH�ORRNV�OLNH�FKLOG¶V�SOD\�
FRPSDUHG�WR�WKH�ZD\�EXVLQHVVHV�DQG�IRUPDO�DQG�LQ�
IRUPDO�LQVWLWXWLRQV�FDQ�LQIOXHQFH�DQG�SURILW�IURP�WKHLU�
LQYLVLEOH�WDFWLFV� �7KH�DPRXQW�RI�LQIRUPDWLRQ�DYDLODEOH��
WKH�HVRWHULF�MXJJOLQJ�RI�WKH�LQIRUPDWLRQ��DQG�WKH�DPD]�
LQJO\�VXEWOH�XVH�RI�WKH�LQIRUPDWLRQ�ZDV�DVWRQLVKLQJ�WR�
PH� �(YHQ�WKRVH�RI�XV�ZKR�FRQVLGHU�RXUVHOYHV�VRPH�
ZKDW�WHFK�VDYY\�DQG�DUH�GHSUHVVLQJO\�DZDUH�RI�WKH�GDUN�VLGH�WKH�
LQWHUQHW�PD\�ILQG�0V��2¶1HLOO¶V�VZHHSLQJ�DQG�GHWDLOHG�ERRN�UH�
PDUNDEOH�� ��7KDQNV�WR�%DUEDUD�IRU�WDNLQJ�WKH�WLPH�WR�ZULWH�WKLV�V\QRSVLV���
+DYH�\RX�UHDG�D�ERRN�ODWHO\�WKDW�PRYHG�RU�VWLPXODWHG�\RX"��:ULWH�D�EOXUE�DERXW�
LW�DQG�VHQG�LW�RXU�ZD\��� 

&KHVWHU�%R\V�	�*LUOV�
&OXE�QDPHG�1RQSURILW�
RI�WKH�<HDU� 
6R�QDPHG�E\�WKH�'HO&R�
&KDPEHU�RI�&RPPHUFH�–�
WKH�&KHVWHU�%R\V�	�*LUOV�
&OXE�LV�DOVR�'HODZDUH�&RXQW\¶V�RQO\�QDWLRQ�
DOO\�DFFUHGLWHG�%R\V�	�*LUOV�&OXE���+HOS�
WKHP�FHOHEUDWH����\HDUV�RI�³%XLOGLQJ�%ULGJHV�
IRU�&KLOGUHQ´�DW�WKHLU�IXQGUDLVHU�WRQLJKW�–�1R�
YHPEHU������SP��DW�/DQWKHP�+DOO��:LGHQHU�
8QLYHUVLW\��(DVW���WK�	�3RWWHU�6W��� 


