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�� 2SHQLQJ�RI�WKH�0HHWLQJ

3UHVLGHQW�+HQULHWWD�.XOOHERUQ�GHFODUHV�WKH�PHHWLQJ�RSHQ�DW������

�� (OHFWLRQ�RI�&KDLU�RI�WKH�0HHWLQJ

+HQULHWWD�.XOOHERUQ�LV�SURSRVHG�DV�WKH�FKDLU�RI�WKH�PHHWLQJ

+HQULHWWD�.XOOHERUQ�LV�E\�DFFODPDWLRQ�SDVVHG�DV�FKDLU�RI�WKH�PHHWLQJ



�� (OHFWLRQ�RI�6HFUHWDU\�RI�WKH�0HHWLQJ

$QGUpDV�)RUVVDQGHU�LV�SURSRVHG�DV�VHFUHWDU\�IRU�WKH�PHHWLQJ

$QGUpDV�)RUVVDQGHU�LV�E\�DFFODPDWLRQ�SDVVHG�DV�FKDLU�RI�WKH�PHHWLQJ

�� (OHFWLRQ�RI�$WWHVWHUV�DQG�9RWH�&RXQWHUV�RI�WKH�0HHWLQJ

&DPLOOD�&DVWHODQHOOL�DQG�0DJGD�$QGHUVVRQ DUH

QRPLQDWHG�DV�YRWH�FRXQWHUV�DQG�DWWHVWRUV

&DPLOOD�&DVWHODQHOOL�DQG�0DJGD�$QGHUVVRQ�DUH�SDVVHG�E\

DFFODPDWLRQ�DV�DWWHVWRUV�DQG�YRWH�FRXQWHUV

�� $SSURYDO�RI�WKH�(OHFWRUDO�5ROO
7KH�(OHFWRUDO�5ROO�LV�VHW�WR���

�� $SSURYDO�RI�WKH�$JHQGD

1LFRODV�-HQGL�SURSRVHV�FKDQJH�RI�SRLQW�QLQH�DQG�WKLUWHHQ

7KH�$JHQGD�LV�DSSURYHG�ZLWK�WKH�FKDQJHV�RQ�SRLQW�QLQH�DQG�WKLUWHHQ

�� 'HFLVLRQ�3RLQW��5DWLILFDWLRQ�RI�3&�'HFLVLRQ

���� :D\�IRUZDUG�ZLWK�WKH�OHJDO�LVVXH

+HQULHWWD���2QH�3&�GHFLVLRQ�VLQFH�ODVW�ERDUG�PHHWLQJ

6XSSRVHG�WR�GR�ZLWK�PRYLQJ�IRUZDUG�ZLWK�OHJDO�LVVXH

/DVW�GHFLVLRQ�QRW�WR�SD\

:H�JRW�DFWXDO�OHWWHUV�DGGUHVVHG

1HHG�D�QHZ�GHFLVLRQ�ZKDW�WR�GR�ZLWK�WKH�SDSHU�IRUP

'HFLVLRQ�LV�WR�VWDUW�FRQYHUVDWLRQ�ZLWK�WKH�SHUVRQ�LQ�TXHVWLRQ

+RZ�LW�ZDV�GLYLGHG�

�� (�PDLOLQJ�DQG�VWDUWLQJ�GLDORJ�ZLWK�ODZ\HU
�� ,JQRULQJ�DQG�GR�QRWKLQJ



�� 3D\�WKH�DVNHG�VXPPHG

���LQ�IDYRU�IRU�HPDLOLQJ

��LQ�IDYRU�IRU�LJQRULQJ�WKH�PHVVDJH

��LQ�IDYRU�RI�SD\LQJ�WKH�DVNHG�VXP

������YRWHG

'LDORJXH�LV�VWDUWHG��LV�WKH�ERDUG�VWLOO�DJUHHLQJ�RQ�WKLV�GHFLVLRQ"

,V�WKH�ERDUG�UDWLI\LQJ�WKH�3&�'HFLVLRQ"

7KH�ERDUG�UDWLILHV�WKH�3&�'HFLVLRQ

�� ,QIRUPDWLRQ�3RLQW��&ULVLV�*URXS�8SGDWH

:RUG�KDQGHG�RYHU�WR�0LOMDHPLOLD�:DOD�

$V�RI�QRZ�QR�QHZ�XSGDWHV�IRU�WKH�PRPHQW�

+HQULHWWD��ZH�KDYH�WKLV�LQIRUPDWLRQ�IRU�XSGDWHV

�� 'HFLVLRQ�3RLQW��3URMHFW�RI�WKH�<HDU

6HQW�LQ�E\�.DUROLQD�%R\ROL

6HQW�LQ�E\�(OOLRW

.DUROLQD�SUHVHQWV�WKH�SURMHFW�RI�WKH�\HDU�

:DQW�XV�WR�VWDUW�EX\LQJ�LQ�PHGDOV�WR�KDQG�RXW�WR�DFWLYH�PHPEHUV�
LQYHVW�LQ�SLQV��ULEERQV��DQG�ERZV��KDYHQ¶W�VSHFLILHG�ZKDW�,�WKLQN�ZH�VKRXOG
LQYHVW�LQ

*UHDW�ZD\�WR�PDUNHW�RXUVHOYHV��WKH\�ZLOO�VHH�RXU�FRORUV�DQG�PHGDOV

2WKHU�DVVRFLDWLRQV�KDYH�WKH�VDPH�WKLQJV��LW¶V�D�JRRG�LQFHQWLYH�IRU�SHRSOH�WR
MRLQ�RXU�DVVRFLDWLRQ

4XHVWLRQV�WR�.DUROLQD�%R\ROL�±�QRQH

+HQULHWWD�±�+RZ�DUH�ZH�JRLQJ�WR�VSHQG�WKH��������NURQRU"

.DUROLQD�%R\ROL�±�,Q�RUGHU�WR�EH�DEOH�WR�EX\�EDQG�ZLOO�FRVW�DURXQG��������D
ORW�RI�PHWHUV��ZLOO�FRYHU�WKLV�\HDU�DQG�XSFRPLQJ�\HDUV�



,W¶V�XS�WR�WKH�JURXS�ZKR�ZRUN�ZLWK�WKLV�WR�GHFLGH�ZKDW�W\SHV�RI�PHGDOV�ZH
ZDQW�WR�KDYH��7KHUH�DUH�VHYHUDO�RSWLRQV�DQG�GLIIHUHQW�RSWLRQV�OHDG�WR
GLIIHUHQW�VROXWLRQV�

$OORFDWLQJ������IRU�ULEERQV��UHVW�IRU�PHGDOV

:H�GRQ¶W�KDYH�VLWWLQJV�OLNH�RWKHU�DVVRFLDWLRQV�GR�ULJKW�QRZ��WKDW¶V�ZK\�WKLV
VKRXOG�EH�DOORFDWHG�WR�SK\VLFDO

+RZ�PDQ\�\HDUV�DUH�WKH�LQYHVWPHQWV�IRU"

+HQULHWWD��'HSHQGV�RQ�WKH�VKDSH�DQG�WKH�PDWHULDO��WKHUH�ZLOO�EH�QHHGV�IRU
UHLQYHVWPHQW�LQ�WKH�XSFRPLQJ�\HDUV�

%DKDGLU�±�+RZ�PXFK�GR�SHRSOH�YDOXH�WKHVH�PHGDOV"�(QRXJK�WR�DWWHQG"

+HQULHWWD��,Q�P\�H[SHULHQFH��\HV��3HRSOH�OLNH�WKLV��2QFH�DFWLYH�\RX�ZLOO�EH
DEOH�WR�GLIIHUHQWLDWH�EDVHG�RQ�FRORUV�DQG�PHGDOV��5HFRJQL]DEOH�

-HWWH�±�:LOO�LW�EH�RYHUVHHQ�E\�WKH�SURMHFW�JURXS"

+HQULHWWD��1R��WKH�ZRUNLQJ�JURXS�ZLOO�GR�WKH�ZRUN�

8SGDWH�HOHFWRUDO�UROO�WR���

6SULQJ�FRQIHUHQFH

(OOLRW�±�:HEVLWH�WUXVWHH��IRU�OLYH�VKRZ

3URSRVHV�WKDW�83)�VKRXOG�GR�PRUH�LQ�SHUVRQ�HYHQWV

:H�FDQ�GR�D�FRQIHUHQFH�WKLV�\HDU��WR�LQFUHDVH�WKH�GLDORJXH�IRU�IRUHLJQ
DIIDLUV��&UHDWH�D�QHWZRUN�DQG�GLVFXVVLRQ�IRUXP��)DELR��SDUWQHU��ZDQWV�WR�SXW
IRUZDUG�WKH�LGHD�RI�WKH�VXVWDLQDEOH�IXWXUH��DIWHU�FRE�����ORRNLQJ�IRUZDUG�WR
IXWXUH�VROXWLRQV��:KDW�ZRXOG�RXU�ZRUOG�ORRN�OLNH"

8VH�WKH�IXQGV�WR�KRVW�WKH�FRQIHUHQFH�KHUH�DW�ERUJHQ

*HW�DOO�RI�83)�LQYROYHG�LQ�WKLV�WR�JLYH�D�JUHDW�H[SHULHQFH�DQG�KDYH�D�YDULHW\
RI�VSHDNHUV



1R�ILUP�LGHDV��\HW�ZH�ZDQW�WR�VWDUW�WKH�GLVFXVVLRQ�RI�FUHDWLQJ�DQ�DQQXDO
FRQIHUHQFH

%DKDGLU�±�+RZ�PXFK�RI�D�EXGJHW�GR�\RX�QHHG"

(OOLRW�������GROODUV�FRXOG�EH�XVHG��EXW�LI�WKHUH�DUH�RWKHU�VSRQVRUV�WKDW�FDQ
KROG�GRQRUV�LQ��ZH�FDQ�RSHQ�XS�WR�RWKHU�GRQRUV��5LJKW�QRZ�LW�ZRXOG
VXSSOHPHQW�WKH�UXQQLQJ�FRVWV�

2QGUHM�±�+RZ�PXFK�DUH�\RX�ORRNLQJ�WR�VSHQG"

'R�\RX�KDYH�DQ\�FRQFUHWH�LGHDV�ZKDW�WR�GR�ZLWK�WKH�FRQIHUHQFH"

(OOLRW���7KH�YLVLRQ�LV�SDQHO�GLVFXVVLRQ��PHHW�DQG�JUHHW�ZLWK�SDQHOLVW��4	$�
GLIIHUHQW�DFWLYLWLHV�KDSSHQLQJ�DW�WKH�VDPH�WLPH��GLIIHUHQW�OHFWXUHV�LQ�GLIIHUHQW
URRPV��ILND�HYHQWV���21��GLVFXVVLRQV��$�IOH[LEOH�NLQG�RI�HYHQW��$�WHVWDPHQW
WR�ZKDW�ZH�ZDQW�WR�FUHDWH�KHUH�QRZ��ZH�ZDQW�WR�LQFOXGH�\RX�DOO�LQ�WKLV
FUHDWLYH�LGHD

(OOHQ�±�7KHPH��VXVWDLQDEOH�IXWXUH��GLIIHUHQW�LVVXHV��LW�QHHGV�WR�EH�PRUH
QDUURZHG�GRZQ��LWV�DEVWUDFW��0DQ\�FRQIHUHQFHV�OLNH�WKLV�DUH�JRLQJ�RQ��KRZ
GR�ZH�VWDQG�RXW"�&RQVLGHU�KDYLQJ�ZRUNVKRSV��\RX�QHHG�LQWHUDFWLRQ��1RW�MXVW
REVHUYHUV��6RPH�WZHDNV�FDQ�EH�QLFH�

+HQULHWWD�±�7KLV�LV�IRU�TXHVWLRQV��QRW�RWKHU�YDOXHV

0LOMDHPLOLD�±�:KHQ"�'R�\RX�KDYH�D�VSHFLILF�WLPH"

(OOLRW���:H¶UH�ORRNLQJ�DW�0D\�DV�D�SRVVLELOLW\�WR�KRVW�WKH�FRQIHUHQFH��WKHUH�LV
D�VWDWLRQDULW\�ZHHN�KDSSHQLQJ�DW�/XQG��WKDW�ZRXOG�EH�D�JUHDW�WLPH��WKHUH�LV�D
OLWWOH�ELW�RI�KRSH�LQ�/XQG��,W�FDQ�DGG�WR�RSWLPLVP�

(YHOLQH�±�+RZ�ELJ�DUH�\RX�WKLQNLQJ"�:H�DUH�GRLQJ�D�FDUHHU�IDLU�WKLV
7XHVGD\��+RZ�ELJ�RXWUHDFK�DUH�\RX�WKLQNLQJ

(OOLRW���0HPEHUV�RI�XSI�DUH�WKH�SULPDU\�DWWHQWLRQ��$X[LOLDU\�DXGLHQFH��QRW
VXUH�RQ�ZKDW�QXPEHUV�FDQ�ODQG�RQ��%DOOSDUN��XQGHU������2YHU�WKDW�ZHUH�LQ
XQFKDUWHG�WHUULWRULHV�

&KXQFKX�±�.LQG�RI�VLPLODU�WR�D�OHFWXUH��ZKDW�FDQ�VKRZ�WKDW�LW�LV�D�VSHFLDO
HYHQW"

(OOLRW���:KDW�PDNHV�LW�GLIIHUHQW�LV�WKH�LQWHUDFWLYH�FRPSRQHQW��JHWWLQJ�SHRSOH
LQYROYHG��PHHW�DQG�JUHHW��ZRUNVKRS��ZH�FDQ�FRPH�XS�ZLWK�LGHDV�WKDW�LQFOXGH
SHRSOH�DW�WKH�FRQIHUHQFH��7KDW¶V�GLIIHUHQW��,W�LV�WHPSRUDO��WDNHV�SODFH�RQ�D�IXOO
GD\�DQG�GLIIHUV�D�ORW�IURP�OHFWXUHV�



(PPD�±�1R�TXHVWLRQV

&DPLOOD�±�+RZ�PDQ\�ZRXOG�\RX�QHHG�LQ�D�ZRUNLQJ�JURXS"

$UH�\RX�WKLQNLQJ�RI�DQ�HQWU\�IHH�IRU�QRQ�PHPEHUV"

(OOLRW���1R�PRUH�WKDQ�WHQ�SHRSOH�

1RQPHPEHU�±�\HV��FKDUJH�WKHP��:H�FDQQRW�SURYLGH�D�IUHH�VHUYLFH�

6RILD�±�+DYH�\RX�GRQH�DQ\WKLQJ�VLPLODU"

(OOLRW���12�

4XHVWLRQ�SDUW�LV�HQGHG

1RZ�WKH�GLVFXVVLRQ�WDNHV�SODFH�EHWZHHQ�SURSRVDOV

1LFRODV�±�7ZR�WKLQJV����.DUROLQD¶V�LGHD�LV�JRRG��HYHQ�LI�LW¶V�QRW�D�SURMHFW�RI
WKH�\HDU�VFHQDULR�LW¶V�VWUDQJH�WKDW�ZH�GRQ¶W�KDYH�PHGDOV�EHFDXVH�ZH�DUH�ROG
DQG�ELJ��LW¶V�IXQ��LQFUHDVHV�RXU�YLVLELOLW\�DQG�VWDWXUH��,W�VKRXOG�EH�WDNHQ�XS�DW
D�ODWHU�WLPH��UHJDUGOHVV�RI�LWV�SURMHFW�RI�WKH�\HDU�

(OHFWRUDO�UROO�LV�VHW�DW���

1LFRODV�±�&OLPDWH�FRQIHUHQFH�LQWHUHVWLQJ��PD\�EH�D�JUHDW�PRQWK��FDUQLYDO
WKLV�WLPH��ZH�QHHG�ZRUNHUV��SHRSOH�WR�DWWHQG��,W¶V�D�PDWWHU�RI�WLPLQJ��-XQH�LV�DOVR
EDG��,¶P�QRW�VXUH�DERXW�WKH�ZRUN�ORDWK��WKH�WLPH�IUDPH�LV�P\�PDLQ�FRQFHUQ��0D\�LV
TXLWH�VRRQ��7KH�WKHPH�LV�JRRG��EXW�ZH�VKRXOG�IRFXV�RQ�WKH�)25(,*1�32/,7,&6

+HQULHWWD�±�:RUNLQJ�JURXS�RSHQ�IRU�ERDUG�PHPEHUV�DQG�PHPEHUV�WR�DSSO\��%RDUG
PHPEHUV�DUH�QRW�REOLJHG�WR�WKH�ZRUNLQJ�JURXSV��EXW�DW�OHDVW�RQH�ERDUG�PHPEHU
VKRXOG�SDUWDNH�

6RPH�DWWHQGHHV�GURSSHG�RXW�RI�=RRP�

7KH�HOHFWRUDO�UROO�FKDQJHG�WR���

5HEHFFD�±�$JUHH�ZLWK�1LFKRODV�UHJDUGLQJ�WKH�PHGDOV��LQ�JHQHUDO�LW�ZRXOG�EH�FRRO�
:H�ZDQW�WR�KDYH�WKDW�IRU�EDOV�



(OOHQ�±�0HGDOV�DUH�KLJKO\�RYHUUDWHG��LW¶V�QRW�ZRUWK�LW��\RX�FRXOG�GR�PRUH�FRRO�VWXII
IRU�WKDW�PRQH\��7KLV�SURMHFW�VKRXOG�QRW�JR�WR�PHGDOV��7KH�FRQIHUHQFH�LV�D�JUHDW
LGHD��VRPH�WZHDNV�DUH�QHHGHG�EXW�WKH\�DUH�QRW�D�PDVVLYH�LVVXH��,W¶V�D�JUHDW
RSSRUWXQLW\�IRU�UHFUXLWPHQW��7KH�PHGDO�LGHD�FRPHV�IURP�WKDW��ULJKW"�$Q�HYHQW
IUDPHG�DV�DQ�LQWHUDFWLYH�WKLQJ��WKHQ�\RX�FDQ�JDLQ�D�ORW�RI�PHPEHUV��,�SUHIHU�WKH
VHFRQG�DOWHUQDWLYH�

0LOMDHPLOLD�±�:H�KDYH�D�ORW�RI�LQW��VWXGHQWV��/XQG�VWXGHQW�OLIH��PHGDOV�DUH
DSSUHFLDWHG��IRU�VRPH��PD\EH��,�GRQ¶W�ZDQW�D�PHGDO��,�GRQ
W�NQRZ�LI�RWKHUV�IHHO�WKH
VDPH��,�WKLQN�WKDW�D�FRQIHUHQFH�LV�PRUH�RI�DQ�LQWHUHVWLQJ�ZD\�IRU�D�SURMHFW��$W�WKH
VWDUW�DOORFDWLQJ�PRQH\�\HDUO\�IRU�PHGDOV�LQ�XSFRPLQJ�\HDUV�

2QGUHM�±�%LJJHU�IDQ�RI�FRQIHUHQFH��PHGDOV�DUH�PDWHULDO�WKDW�HQG�XS�LQ�WKH�WUDVK�
WKH�FRQIHUHQFH�ZLOO�DGG�D�ORW�PRUH�YDOXH�WR�WKH�DVVRFLDWLRQ�DV�D�ZKROH�IRU�WKH
IXWXUH�

&RQFHUQHG�DERXW�WKH�EXGJHW��,�NQRZ�WKH�QHHGHG�ZRUNORDG�DQG�WKH�UHVWULFWHG�EXGJHW
\RX�KDYH��7KH�EXGJHW�QHHGV�WR�EH�ORRNHG�LQWR��,�HQFRXUDJH�WKH�LGHD��EXW�\RX�QHHG
PRUH�PRQH\�

6RILD�±�:KDW�83)�ODFNV�LV�QRW�HYHQWV�DQG�SURMHFWV��ZH�GR�D�ORW�RI�WKDW��:H�ODFN�D
OLWWOH�ELW�RI�6:$*��'RHVQ¶W�KDYH�WR�EH�PHGDOV�RQO\��EXW�ZH�FDQ�KDYH�SDWFKHV�IRU
\RXU�FORWKHV��$�FRQIHUHQFH�ZRXOG�EH�JUHDW��LI�SRVVLEOH��EXW�,�GRQ¶W�WKLQN�WKH�EXGJHW
LV�HQRXJK��:H�ODFN�SHRSOH�WR�DWWHQG�HYHQWV�

(PPD�±�:KDW�83)�GR�LV�WR�FRPH�WRJHWKHU��LW
V�DERXW�IRUHLJQ�DIIDLUV��SROLWLFV�
PHGDOV�DUH�RQO\�PDWHULDO�JRRGV�

1LFRODV�±�0HGDOV�FDQ�EH�SLFNHG�XS�DW�DQ\�SRLQW��3DUW�RI�RXU�UHFUXLWPHQW�SUREOHPV
LV�WKDW�ZH�DUH�QRW�HPEHGGHG�DV�RWKHU�DVVRFLDWLRQV��2QH�VWUHQJWK��ZH�DUH�LQ�D
XQLTXH�FLW\�WKDW�GRHVQ
W�KDYH�WKH�VWXGHQW�OLIH�WKDW�ZH�KDYH�±�EXW�,�GR�WKLQN�WKDW�WKLV
LV�RQH�RI�WKH�UHDVRQV�WKDW�ZH�GRQ¶W�FRQQHFW�ZLWK�VWXGHQWV�LQ�WKH�ORQJ�WHUP��7KH
PHGDOV�DUH�D�VPDOO�IDFWRU�EXW�DGGV�XS�WR�WKH�JLYLQJ�EDFN�WR�WKH�PHPEHUV��3DUW�LV
KDYLQJ�REVFXUH�WUDGLWLRQV�

&KXQFKX�±�,�SUHIHU�WKH�PHGDOV�LI�WKH\�DUH�QRW�SDLG�E\�PH��)RU�PH�LW¶V�YHU\�VSHFLDO��,
ZLOO�NHHS�LW�IRUHYHU��7KH�FRQIHUHQFH�VRXQGV�IDQWDVWLF��EXW�ZH�VKRXOG�EH�UHDOLVWLF�±
WKH�EXGJHW�LV�WLJKW�DQG�PD\EH�LW�ZRQ¶W�WXUQ�RXW�DV�ZH�LPDJLQHG�

&DPLOOD�±�0HGDOV�DUH�RYHU�DSSUHFLDWHG��6RPHWKLQJ�PRUH�UHDFKLQJ�WKDW�VWLFNV�
OHDUQLQJ��LV�PRUH�LQWHUHVWLQJ��,�NQRZ�WKDW�FRQIHUHQFHV�DUH�FRVWO\�DQG�WDNH�D�ORW�RI
ZRUN��EXW�LI�ZH�VWDUW�QRZ�VRPHWKLQJ�JRRG�FDQ�FRPH�IURP�LW��7ZR�\HDUV�DJR��WKH\
PDQDJHG�WR�KDYH�D�FRQIHUHQFH��7KH\�ZHUH�DEOH�WR�LQYLWH�IURP�WKH�(3��7KLV�LV�ZK\
,¶P�PRUH�SURQH�WR�(OOLRW¶V�LGHD



� 1RQH�PHGDO�SDUW��LV�WKHUH�D�ZD\�WR�FRPELQH�WKH�WZR"�$GGLQJ�VRPH�VZDJ�

+HQULHWWD�±�7HFKQLFDOO\��WKH\�WZR�FRXOG�PHUJH��%XW�,�ZRXOG�QHHG�ERWKV�DSSURYDO�
.DUROLQD�%R\ROL�LV�QRW�KHUH�DW�WKH�PRPHQW�

2QGUHM�±�2QH�RI�WKH�WKLQJV��:H�DUH�VSOLW��7KH�PHGDOV�FRXOG�EH�LPSOHPHQWHG�DW�DQ\
VWDJH��LW�VKRXOG�EH�D�SDUW�RI�WKH�DVVRFLDWLRQ��&RQIHUHQFH�DGGV�JUHDWHU�YDOXH�
HOHYDWHV�WKH�DVVRFLDWLRQ�D�ELW�PRUH��LW�PXVW�EH�UHDOO\�JRRG�WKRXJK��0HGDOV�FDQ�EH
DV�DQ�DQQXDO�IL[WXUH�RI�WKH�DVVRFLDWLRQ

5HEHFFD�±�&RXOG�ZH�KDYH�WKH�PHGDOV�LQ�D�GLIIHUHQW�ZD\"�1DWLRQV�KDYH�WDFN�VLWWLQJV
DQG�RWKHU�DVVRFLDWLRQV��LQ�JHQHUDO�PDQ\�VWXGHQWV�ZDQW�WKDW��,W�GRHVQ¶W�KDYH�WR�EH
WKH�SURMHFW�RI�WKH�\HDU�

1LFRODV�±�3HRSOH�GRQ¶W�ZRUN�IRU�IUHH��WKH\�ZRUN�IRU�&9¶V��VLWWQLQJV��ZH�GR�KDYH�DQ
DFWLYH�PHPEHUV�IXQG��UHFUXLWPHQW�IXQG�±�,¶P�WKLQNLQJ�WKDW�FDQ�EH�XVHG��(YHQ����N
PLJKW�QRW�EH�HQRXJK��LW�PLJKW�EH�HQRXJK�IRU�D�WKHPHG�DQG�VXEVWDQWLDO�UHFUXLWPHQW
GULYH�±�ZH�FDQ�FDOO�LW�D�FRQIHUHQFH��:H�KDYH�PRQH\�IRU�WKDW�NLQG�RI�LGHD��:H�KROG
OHFWXUHV�DQ\ZD\��:H�FDQ�IXVH�ZLWK�OHFWXUHV��3URMHFW�RI�WKH�\HDU�FDQ�EH�FRPELQHG
ZLWK�RWKHU�IXQGV��3RGFDVW��ZRUNVKRS��OHFWXUHV��UHFUXLWPHQW��HWF�

+HQULHWWD�±�0HGDOV�DQG�UHFUXLWPHQW�FDQ�EH�SXW�XQGHU�U�IXQG��DFWLYH�PHPEHUVKLS
IXQG��ZH�KDYH�D�ORW�RI�RWKHU�H[SHQVHV�SODQQHG�±�SRVVLEOH�ODZVXLW��$OZD\V�SRVVLEOH
IRU�DQ\RQH�ZLWKLQ�WKH�ERDUG�WR�ZULWH�D�PRWLRQ�DERXW�KRZ�WKH�IXQG�VKRXOG�EH�XVHG�±
DVNLQJ�WR�VHW�DVLGH�D�SRUWLRQ�RI�PRQH\��+RZ�GR�ZH�ZDQW�WR�VSHQG�7+,6�%8'*(7
3267"���������NURQRU�WKDW�ZH�FDQ�XVH��,I�ZH�JHW�VSRQVRUVKLS�LW�ZRXOG�ZRUN��LI�ZH
JHW�PRUH�IXQGLQJ�LW
V�ILQH�

0LOMDHPLOLD�±�4�IRU�(OOLRW�±�:RXOG�\RX�EH�LQWHUHVWHG�LQ�EHLQJ�SDUW�RI�RUJDQL]LQJ
WKLV�SURMHFW"�$QVZHU�±�<(6��:H�VXJJHVWHG�LQ�WKH�SURSRVDO�WKDW�ZH�VKRXOG�GR�LW�

+HQULHWWD�±�:H�KDYH�LQ�WKH�SDVW�RUJDQL]HG�FRQIHUHQFHV�ZLWK�WKLV�PRQH\��WKH�1&,6�
VWDUWHG�DV�D�SURMHFW�RI�WKH�\HDU�LQ�/XQG�±�PHDQLQJ�WKDW�FRQIHUHQFHV�FDQ�VQRZEDOO�
+RZHYHU��WKH�ERDUG�GHFLGHV�ZKDW�WR�GR�ZLWK�WKLV�PRQH\��,W¶V�D�ELJ�WKLQJ�InU�������
NURQRU�

+HQULHWWD�SURSRVHV�HQG�WR�GHEDWH

(QG�RI�GHEDWH�LV�FDOOHG

7KH�YRWLQJ�LV�IRU�JRLQJ�IRUZDUG�ZLWK�RQH�RI�WKH�RSWLRQV��RSHQ�IRU�DOWHULQJ



(OHFWRUDO�5ROO���

3URSRVDO�QR���±����0HGDOV�

3URSRVDO�QR���±����&RQIHUHQFH�

$EVWDLQHG�±��

7KH�VSULQJ�IRUZDUG�KDV�EHHQ�DSSURYHG�

1H[W�PHHWLQJ�WKH�SURMHFW�JURXS�ZLOO�EH�GLVFXVVHG�

%UHDN�DW�������IRU����PLQXWHV

(OOLRW�OHIW�WKH�PHHWLQJ

5HWXUQ�WR�PHHWLQJ������

��� 'LVFXVVLRQ�3RLQW��83)�6WDQFH�RQ�4XHVWLRQ�GXULQJ�WKH�8)6�$QQXDO
$VVHPEO\

%DFNJURXQG��,�ZLOO�EH�\RXU�UHSUHVHQWDWLYH��+HQULHWWD���,�ZLOO�PDNH�DOO�WKH
GHFLVLRQV��VWDQFHV�RI�XSI�OXQG�RQ�QDWLRQDO�OHYHO�

$OO�GRFXPHQWV�DUH�VHQW�LQ�DGYDQFH��:KDW�GR�\RX�WKLQN"�,�QHHG�\RX�WR�DJUHH
VLQFH�,
P�UHSUHVHQWLQJ�DOO�RI�\RX�

6SHDNHUV�

5HEHFFD�±�:KR�DWWHQGV"

+HQULHWWD�±�,I�\RX�JX\V�FDQ�FRPH�IRU�WKH�VLWWQLQJ��EDVLFDOO\�LW
V�RQO\�WKH
SHRSOH�ZKR�DUH�DWWHQGLQJ�WKH�DQQXDO�PHHWLQJ��0H��RWKHU�SUHVLGHQWV��SUHYLRXV
XSI�ERDUG�

6KRXOG�ZH�JLYH�GLVFKDUJH�WR�WKH�ODVW�ERDUG"

1LFRODV�±�$Q\�QHHG�IRU�QRW"

+HQULHWWD�±�WKH\�ZHUH�FOHDUHG�E\�WKH�DXGLWRUV

1LFRODV�±�VR�)RU�PH�LWV�RN�WKHQ

+HQULHWWD��3UHVHQWDWLRQ�RI�WKH�EXGJHW�UHSRUW��DQ\WKLQJ�WR�DGG"



7KH�PHHWLQJ�KDV�QRWKLQJ�WR�DGG�

+HQULHWWD��(LWKHU�JLYH�PH�\HV��RU�QR��7KXPEV�XS

3UHVHQWDWLRQ�DQQXDO�UHSRUW�±�\HV

3URJUHVV�UHSRUW���\HDU�RSHUDWLRQDO�JRDOV�±�\HV

%XGJHW�UHSRUW�±�\HV

)LQDQFLDO�VWDWHPHQW�±�\HV

$XGLW�UHSRUWV�±�GLVFKDUJLQJ�WKLV�ERDUG

$PHQGPHQWV�RI�E\ODZV�±�\HV

6HWWLQJ�RI�WKH�ERDUG�PHPEHUV���\HV

��� 'HFLVLRQ�3RLQW��'LVFULPLQDWLRQ�DQG�I�+DUDVVPHQW�&RQWDFW

7ZR�DSSOLFDQWV�IRU�WKH�SRVLWLRQ

)LUVW�DSSOLFDQW��.ODUD�)RUVEHUJ��FRXOGQ¶W�FRPH

9HUD�%LEDV�LV�KHUH

9HUD�SUHVHQWV�KHUVHOI

4XHVWLRQV�DUH�DVNHG�WR�9HUD

9HUD�OHDYHV�WKH�URRP

7KH�ERDUG�GLVFXVVHV�WKH�DSSOLFDQW�SUHVHQW

7KH�ERDUG�ILQLVKHV�WKH�GLVFXVVLRQ

7KH�ERDUG�GHFLGHV�WR�YRWH

(OHFWRUDO�UROO���

.ODUD����

9HUD�����

$EVWDLQHG�±��



7KH�ERDUG�ILQGV�WKDW�9HUD�%LEDV�KDV�EHHQ�YRWHG�WR�WKH�QHZ�'LVFULPLQDWLRQ�	
6H[XDO�+DUDVVPHQW�FRQWDFW�SHUVRQ

9HUD�HQWHUV�WKH�URRP�DJDLQ�DV�WKH�QHZ�'LVFULPLQDWLRQ�	�6H[XDO�+DUDVVPHQW
FRQWDFW�SHUVRQ

��� 'LVFXVVLRQ�3RLQW��*R�RYHU�WR�RQO\�LQ�SHUVRQ�DFWLYLWLHV

'LVFXVVLRQ�SDSHU�LQ�ERDUG�PHHWLQJ�IROGHU

+HQULHWWD�VHQW�LW�LQ�EHFDXVH�ZH�QHHG�WR�GLVFXVV�WKLV�QRZ��,W¶V�JRRG�IRU�XV�WR
KDYH�LQ�PLQG�ZKHQ�SODQQLQJ�WKH�QH[W�VHPHVWHU��,W
V�JRRG�IRU�UHFUXLWPHQW��IRU
SHRSOH�WR�NQRZ�ZKR�ZH�DUH��7KLV�VKRXOG�EH�IURP�-DQXDU\�������2SLQLRQV"

(YHOLQH�±�,�UHDOO\�OLNH�WKH�LGHD��ZH�PXVW�EH�FDXWLRXV�WR�QRW�GHFODUH�FRYLG�DV
JRQH��:H�VKRXOG�LQVHUW�D�UHVHUYDWLRQ�WKDW�ZH�KDYH�WKH�RSSRUWXQLW\�WR�DGMXVW
LI�FKDQJHV�FRPH�

1LFRODV�±�,W¶V�D�JRRG�LGHD��7KHUH¶V�QR�FRQVLGHUDWLRQ�IRU�K\EULG�PHHWLQJV��GR
ZH�QHHG�D�UXOH�IRU�LW"�,W�PLJKW�EH�HDVLHU�WR�NHHS�K\EULG�WKDW�GRHVQ¶W�KLQGHU�XV
IURP�VZLWFKLQJ�IURP�RQOLQH�WR�LQ�SHUVRQ��.HHS�IOH[LELOLW\��LQ�JHQHUDO�,�GRQ¶W
VHH�DQ\�UHDVRQ�QRW�WR�JR�LQ�SHUVRQ�

+HQULHWWD�±�32&�±�,W¶V�RQO\�D�GLVFXVVLRQ��QRW�D�PRWLRQ��:H�PXVW�NQRZ�ZKHUH
ZH�VWDQG�DV�D�ERDUG�

5HEHFFD�±�([FKDQJH�VWXGHQWV�FDQ�EH�XQFRPIRUWDEOH��,I�ZH�KDYH�WKH
RSSRUWXQLW\�WR�KDYH�LW��K\EULG�FDQ�JHW�XV�WR�UHDFK�RXW�WR�PRUH�SHRSOH�
6ZHGHQ�LV�XQLTXH��SHRSOH�FRPLQJ�KHUH�PLJKW�EH�VFDUHG�

6RILD�±�:H�DUH�WKH�RQO\�SHRSOH�GRLQJ�WKH�K\EULG�DW�/XQG�ULJKW�QRZ��,W¶V�QRW�D
ORW�RI�ZRUN��ZH�KDYH������YLHZHUV��EXW�DWWHQGDQFH�LV�EHWZHHQ��������QRW�D
ORW��+HLJKW�RI�FRYLG�ZDV�DERXW����SHRSOH��VR�DERXW�WKH�VDPH��8QWLO�\HVWHUGD\
,�IHOW�QR��EXW�QRZ��DV�LW�LV�QRW�D�ORW�RI�ZRUN��,�IHHO�QR�

(YHOLQH�9HUKDDU�±�6WLOO�D�ELW�RI�UHOXFWDQFH�DPRQJ�FRPSDQLHV�WR�FRPH�WR�XV�
WKDW�LQ�PLQG��ZH�VKRXOG�EH�D�ELW�FDUHIXO��,W�GRHV�SD\�RII�WR�RUJDQL]H�RQOLQH�

0DJGD�±�:H�DOVR�KDYH�6ZHGLVK�JXHVWV�ZKR�DOVR�DUH�KHVLWDQW�

-HWWH�±�'RQ¶W�IRUFH�DQ\RQH�WR�QRW�GR�K\EULGV��LW�FDQ�PDUJLQDOL]H�WKH�ULVN
JURXS��SHRSOH�ZKR�FDQQRW�JHW�YDFFLQDWHG�JHW�VLGHVWHSSHG�



+HQULHWWD�±�'R�ZH�KDYH�D�SUREOHP�JHWWLQJ�SHRSOH�KHUH"�,W�ZRXOG�EH�RQO\�IRU
RXU�PHPEHUV�WR�PHHW�LQ�SHUVRQ��WKLV�GRHVQ¶W�DSSO\�WR�XWVNRWWVP|WH�

,¶P�D�ELW�ZRUULHG�WKDW�LI�ZH�FRQWLQXH�WR�NHHS�LW�K\EULG�WKDW�6ZHGLVK�VWXGHQWV
ZLOO�ILQG�XV�³EDFNZDUGV´�DQG�QRW�IXQ��:H�PLJKW�ORVH�D�UHFUXLWPHQW�EDVH�
7KDW¶V�ZK\�,�ZDQW�WR�EULQJ�WKLV�XS��:H�KDYH�GLIIHUHQW�VHWV�RI�SHRSOH��6ZHGLVK
YV��LQWHUQDWLRQDO�VWXGHQWV�

4�2QGUHM�±�:KDW�ZRXOG�WKLV�HIIHFW��ZKDW�ZLOO�FRPH�RXW�RI�WKLV"

+HQULHWWD�±�&ULVLV�JURXS��QRWH�WKDW�ZH�PLJKW�ZDQW�WR�FKDQJH�SROLF\��ULJKW
QRZ�ZH�KDYH�K\EULG��6KRXOG�ZH�FRQWLQXH��KRZ�VKRXOG�ZH�PDUNHW"

&DPLOOD�±�1RYHPEHU�LV�D�WULFN\�PRQWK��LQ�'HQPDUN�LW
V�ULVLQJ��7KHUH�PLJKW
EH�VWULFWHU�UHVWULFWLRQV�WKDW�PLJKW�LPSDFW�RXU�JXHVWV��ZH�VKRXOG�WDNH�LQWR
FRQVLGHUDWLRQ�WKDW�6ZHGHQ�LV�D�VRUW�RI�³KDSS\�SODFH´�ZKHUH�UHVWULFWLRQV�DUH
UHFRPPHQGDWLRQV��:H�VKRXOG�EH�DV�IOH[LEOH�DV�SRVVLEOH��NHHSLQJ�LQ�PLQG
JXHVWV�DQG�SHRSOH�ZKR�FDQQRW�DUULYH��:H�FDQ�WDNH�D�FRXSOH�RI�PRQWKV�EHIRUH
ZH�GHFLGH��$FWLYLW\�DQG�FDUHHU�KDYH�WKLQJV�LQ�SHUVRQ��WKH�RQO\�K\EULG�ZH
KDYH�DUH�OHFWXUHV��:H�KDYH�SHRSOH�FRPLQJ�DQG�DWWHQGLQJ�RQOLQH��1R�QHHG�WR
GHFLGH�EHWZHHQ�WZR�ULJKW�QRZ�

(OOHQ�±�'RHV�WKH�GRFXPHQW�VD\�ZH�QHHG�WR�KDYH�DQ�RSWLRQ�

0LOMDHPLOLD�±�,W�VD\V�ZH�UHFRPPHQG�WDNLQJ�LQWR�FRQVLGHUDWLRQ�WR�EH�DV
LQFOXVLYH�DV�SRVVLEOH�

(OOHQ�±�,I�LW�VD\V�UHFRPPHQG��,�GRQ¶W�FDUH

2QGUHM��±�SURSRVH�HQG�RI�GHEDWH

'R�WKH�ERDUG�DJUHH"

<HV�

1R�PRUH�WR�WKH�VSHDNHUV�OLVW

1LFRODV�±�7KH�VRFLDO�DVSHFW�VKRXOG�QRW�EH�XQGHUVWDWHG��LW�VRXQGV�OLNH�D
PDWWHU�RI�ODQJXDJH��7KHUH�LV�QRWKLQJ�VWUDQJH�DERXW�OLYH�VWUHDPLQJ�OHFWXUHV�
:H�FRXOG�GURS�WKH�ZRUG�³K\EULG´�DQG�MXVW�KDYH�LW�RQOLQH�DW�WKH�VDPH�WLPH��,I
LWV�UHFRPPHQGDWLRQV�ZH�VKRXOG�GR�LW�EHFDXVH�LW�FDQ�PDNH�XV�ORRN�EHWWHU�
&KDQJLQJ�ODQJXDJH�FDQ�PDNH�XV�PRUH�DSSURDFKDEOH��,I�PHPEHUV�GRQ¶W�ZDQW
WR�VKRZ�XS�WKH\�FDQ�KDYH�D�]RRP�OLQN�

+HQULHWWD�±�$GG�WR�GLVFXVVLRQ�±�:H�VKRXOG�WDON�DERXW��QH[W�VHPHVWHU�
HYHU\WKLQJ�LV�LQ�SHUVRQ�IRU�XQLYHUVLW\��0D\EH�WKH\�ZRQ¶W�FRQWLQXH�WR�SD\�IRU
=RRP"�/(&785(�+$6�$1�$&&2817�



0LOMDHPLOLD�±�8QLYHUVLW\�ZLOO�QRW�KDYH�WKH�]RRP�RSWLRQ��VR�LQ�D�ZD\�ZH
VKRXOG�IROORZ�ZKDW�WKH\�DUH�GRLQJ�VLQFH�ZH�DUH�D�VWXGHQW�XQLRQ�XQGHU�WKH
XQLYHUVLW\�

6XPPDU\��6WDWXV�TXR

9HUD�OHDYHV�WKH�PHHWLQJ�DW������

��� 0RWLRQV

����� 'HFLVLRQ�3RLQW��/'6�0HPRULDO�)XQG

:H�DUH�RQ�WKH�YHUJH�RI�PHUJLQJ�ZLWK�/'6��5DLVHV�WKH�TXHVWLRQ�DERXW
KRZ�WKHLU�FDSLWDO�VKRXOG�EH�XVHG��:H�KDYH�FUHDWHG�D�QHZ�WKLQJ�
SODQQLQJ�RQ�FUHDWLQJ�WKH�IXQG��,Q�WKH�GRFXPHQW�\RX�FDQ�VHH�ZKDW�WKH
IXQG�ORRNV�OLNH��6LPRQ�KDV�ZULWWHQ�WKH�SURSRVDOV�

/'6�UHSUHVHQWDWLYH�6LPRQ�6lOOVWU|P�HQWHUV�WKH�URRP������

6LPRQ�VD\V�WKDW�WKH�/'6�LVVXH�LV�FRQWLQXLW\��$�ORW�RI�WKH�PHPEHUV�ZHUH
H[FKDQJH�VWXGHQWV��WKHUH�ZHUHQ¶W�SHRSOH�DURXQG�WR�NHHS�WKH
NQRZOHGJH�EDVH�KLJK�DQG�WHDFK�WKH�QH[W�JHQHUDWLRQ��7KDW�LV�WKH
FRQGLWLRQ�IRU�WKLV�JUDQW��WKDW¶V�ZK\�LW¶V�DQ�HOHPHQW��,�ZDQW�WR�JLYH�\RX
JX\V�VRPH�FRQWH[W�RQ�ZK\�WKH�PHUJH�

,Q�WKH�E\ODZV�LWV�VWDWHG�WKDW�WKH�PRQH\�KDV�WR�JR�WR�VRPHWKLQJ�WKDW
JRHV�LQ�OLQH�ZLWK�RXU�SXUSRVH��3URPRWH�GHEDWLQJ�LQ�/XQG��WKURXJK
%3�VW\OH��7KHUH�DUH�D�ORW�RI�ZD\V�WR�LQWHUSUHW�WKLV�±�VWUDLJKWIRUZDUG�±
PRQH\�JRHV�WR�SHRSOH�GHEDWLQJ�LQ�%3�IRUPDW��*RRG�WR�JDLQ�VNLOOV�

)LUVW�RI�DOO�±�VHFWLRQ�RQH��QDPH�QRW�LPSRUWDQW

7ZR�±�SXUSRVH��%3�VW\OH�FRPPXQLW\��%HQHILWV�RI�WKLV�LV�WKDW�WKHUH�LV�D
OLYHO\�LQWHUQDWLRQDO�FRPPXQLW\�ZLWK�SHRSOH�IURP�DOO�RYHU�WKH�ZRUOG�
6R�LW¶V�D�XQLTXH�WKLQJ�LQ�EHHLQJ�DEOH�ZLWK�EHHLQJ�DEOH�WR�HQJDJH�ZLWK
SHRSOH�DFURVV�WKH�ZRUOG�DQG�WUDYHO��<RX�KDYH�LQWHOOHFWXDO�H[FKDQJH�RI
LGHDV��<RX�ZLOO�JHW�LQW��FRQQHFWLRQV

7KUHH�±�(OHJLELOLW\�±�0HPEHUVKLSV��LI�\RX�DUH�UHSUHVHQWLQJ�/XQG�LW
ZRXOG�PDNH�VHQVH�WR�EH�D�PHPEHU�RI�/XQG�8QLYHUVLW\�



,I�QR�RQH�LV�JLYHQ�WKH�VFKRODUVKLSV��WKHQ�WKH�SURSRVDO�LV�WKDW�H[WUD
FDOOV�IRU�DSSOLFDQWV�FDQ�EH�PDGH��6PDOOHU�WRXUQDPHQWV�

&XVWLRGLDQWV��83)��\RX�DUH�LQ�FRQWURO�RI�WKH�PRQH\��7KHUH�UXOHV�WKDW
JXLGH�WKH�IXQGV�DUH�ORFDWHG�LQ�WKH�GRFXPHQW��7KH�SUHVLGHQW�KDV�WKH
ULJKW�WR�LQWHUSUHW�DPELJXLW\�

6H[�±�VHOHFWLRQ�±�7KH�ERDUG�GHFLGH�HYHQ�WKRXJK�WKH�GHEDWH
FR�RUGLQDWRUV�ZDQW�WR�GHFLGH�ZKR�VKRXOG�JHW�WKH�PRQH\��7KH\�VKRXOG
KDYH�WKH�WLPH�WR�JR�WKURXJK�WKH�DSSOLFDWLRQV�

0DLQ�VHOHFWLRQ�FULWHULD�±�IRXQG�LQ�GRFXPHQW

,PSRUWDQW�±�KHOS�IXWXUH�VWXGHQWV�WR�OHDUQ�DQG�GR�WKH�VDPH�WKLQJV�
PDLQWDLQ�GHEDWLQJ�VSDFH�LQ�/XQG��&RQWLQXLW\�LV�LPSRUWDQW�

0D\EH�QRW�VWXGHQWV�IRU�����VHPHVWHUV��WKH\�VKRXOG�EH�DURXQG�IRU�PRUH
WLPH�

:H�KDYH�D�FRXSOH�RI�GHEDWHUV�ZKR�ZDQW�WR�VWD\�DURXQG�±�H[WHUQDO
MXGJHV�FRXOG�HYDOXDWH�LI�VRPHRQH�LV�DSSO\LQJ�IRU�JUDQWV�WR�WUDYHO�WR
FRPSHWLWLRQV�

$SSOLFDQWV�VKRXOGQ¶W�KDYH�UHFHLYHG�IXQGV�EHIRUH�

$PRXQWV�±�(XURSHDQ�±�����RI�UHJLVWUDWLRQ�IHH��RU������NURQRU�

:RUOG�±�PRUH�FRVWO\�±�����RU�UHJLVWUDWLRQ�IHH��RU������NURQRU�

7KH�PDLQ�LGHD�LV�WR�UHGXFH�WKH�FRVW�RI�DWWHQGLQJ�

7KH�UHVW�DUH�PRUH�WHFKQLFDO�GHWDLOV��GRQ¶W�JHW�WR�KDYH�D�VFKRODUVKLS
PRUH�WKDQ�RQFH��'RQ¶W�ZDQW�WR�WKURZ�DZD\�PRQH\��EXW�VRPH�SDUWV�DUH
XS�IRU�GHEDWH�

2SHQLQJ�XS�IRU�TXHVWLRQV�

+HQULHWWD�±�,V�WKLV�MXVW�IRU�VXEVLGL]LQJ�WKH�UHJLVWUDWLRQ�IHH"

6LPRQ��<HV��,W�FRXOG�DOVR�EH�IRU�WUDYHO�H[SHQVHQV�

+HQULHWWD�±�$QQXDO�PHHWLQJ�VKRXOG�KDYH�WKH�ULJKW�WR�PDNH
DPHQGPHQWV��7KH�ERDUG�FDQQRW�GHFLGH�ZKDW�WKH�DQQXDO�PHHWLQJ�FDQ
GHFLGH��,V�LW�QHFHVVDU\�IRU�WKH�DQQXDO�PHHWLQJ�WR�PDNH�DPHQGPHQWV"
&DQ�WKH�ERDUG�GR�LW"

6LPRQ���:H�JUDQW�RQO\�83)�WR�FKDQJH�WKLV�GRFXPHQW��,W¶V�DERXW
PDNLQJ�VXUH�WKDW�LW¶V�QRW�HDV\�WR�FKDQJH�WKH�VWDGJDU��:H�ZDQ¶W�WKH



83)�DQQXDO�PHHWLQJ�WR�FKDQJH�EHFDXVH�ZH�DUH�KDQGLQJ�WKLV�RYHU�WR
WKH�83)��7KHVH�DUH�RXU�WHUPV��$W�WKH�QH[W�DQQXDO�PHHWLQJ�\RX�FDQ
FKDQJH�WKLV��7KH�ERDUG�FDQ�PDNH�FKDQJHV�WR�WKLV�WH[W��1RUPDOO\
VFKRODUVKLSV�DUH�VHW�XS�VR�WKH\�FDQ¶W�EH�FKDQJHG��6HFWLRQ���DGGV
IOH[LELOLW\��EXW�LW¶V�QRW�VXSHU�HDV\�WR�FKDQJH�WKH�WH[W��7KHUH�LV�DQ
LQWHUHVW�RQ�RXU�VLGH�WKDW�WKH�GRFXPHQW�LV�KDUGHU�WR�FKDQJH�

+HQULHWWD�±�.DUROLQD�%R\ROL�SRLQWV�

(OLJLELOLW\�±�5HJLVWHUHG�DW�/XQG�8QLYHUVLW\�±�IRU�XV�LW¶V�RQO\
QHFHVVDU\�WR�EH�D�SDUW�RI�6WXGHQWOXQG��,I�\RX¶UH�FRPSHWLQJ�IRU
8QLYHUVLW\��LW�FRXOG�EH�QLFH�WR�FRPSHWH�IRU�/XQG�

� 7KLV�FDQ�EH�UHPRYHG��ZH�DUH�D�VPDOO�UHJLRQ��ZH�FDQ�JHW�H[FHSWLRQV��7KH\
FDQ�PRVW�OLNHO\�FRPSHWH�XQGHU�/XQG��:H�FDQ�VD\�WKDW�WKH\�KDYH�WR�EH
PHPEHUV�RI�83)�

R :ULWH�WKDW�DQ\�PHPEHU�RI�6WXGHQWOXQG�LV�HOLJLEOH��7KH\�FDQQRW�JR�WR
FRPSHWLWLRQV�LI�WKH\�DUHQ¶W�VWXGHQWV�DQ\ZD\�

6WDWXWHV�±�&KDQJHG�WKH�QDPH�WR�UHJXODWLRQV��83)�KDV�RQH�VWDWXWH�
6LPRQ�WKLQNV�WKLV�LV�RND\�

1LFRODV�±�3URSRVDO��GRQ¶W�FDOO�LW�/'6�PHPRULDO��VRXQGV�OLNH�VRPHRQH
KDV�GLHG��FKDQJH�WR�/'6�OHJDF\�IXQG�

6LPRQ�±�,�OLNH�LW�DV�ZHOO��,�VXSSRUW�WKH�LGHD�

3URSRVH�FKDQJH�UHJDUGLQJ�ZKR�LV�HOLJLEOH�WR�UHFHLYH�VFKRODUVKLS

3URSRVH�FKDQJH�µVWDWXHV¶�WR¶�UHJXODWLRQV¶

3URSRVH�QDPH�FKDQJH�IURP�µ/'6�PHPRULDO�IXQG¶�WR�µ/'6�OHJDF\
IXQG¶

6LPRQ��3HUKDSV�UHPRYLQJ�RQH�ZRUG��UHPRYH�ILUVW�µLQWHUQDWLRQDO¶

3URSRVDOV�

+HQULHWWD�PHUJLQJ�ZLWK�WKH�RWKHU�SURSRVDO

&KDQJH�RI�QDPH

:KR�LV�HOLJLEOH�WR�UHFHLYH



6RILD�SURSRVHV�WR�FKDQJH�LQ�VHFWLRQ���VWDWXWH�WR�UHJXODWLRQV

6HFWLRQ����UHPRYH�ILUVW�LQWHUQDWLRQDO��EHIRUH�WLHV�

'LVFXVVLRQV"

&DQ�ZH�GHFLGH�WR�DJUHH�WR�FUHDWH�WKH�/'6�OHJDF\�IXQG"

<(6

$FFHSWLQJ�WKH�UHJXODWLRQV"

<(6

+HQULHWWD�ZLOO�VHQG�WKH�ILQLVKHG�YHUVLRQ�WR�\RX��:H�FDQ¶W�VWDUW�WKH�IXQG
XQWLO�ZH�KDYH�WKH�PRQH\��EXW�WKH�GHFLVLRQ�KDV�JRQH�WKURXJK��1RZ�WKH�/'6�FDQ�WDNH
LW�WR�WKHLU�DQQXDO�PHHWLQJ��EXW�WKH�EDOO�LV�LQ�PRWLRQ�

6LPRQ�OHDYHV�WKH�PHHWLQJ�DW�������

7KH�PHHWLQJ�WDNHV�D����PLQXWH�EUHDN�DW������

7KH�PHHWLQJ�DGMRXUQHG�DW������

����� 'HFLVLRQ�3RLQW��3URYLGH�7RWH�%DJV�$FWLYH�0HPEHUV

+HQULHWWD���7KH�PRWLRQV�DV�LW�LV�WKDW�ZH�VKRXOG�SURYLGH�WRWH�EDJV�IRU
DOO�WKH�DFWLYH�PHPEHUV��&RVW�IRU�����EDJV"�$URXQG������6ZHGLVK
NURQDV�

$V�IRU�QRZ��ZH�GRQ¶W�KDYH�����DFWLYH�SHRSOH�

6HFRQG�SRLQW�±�KDQG�RXW�D�IHZ�RI�WKHP��VHOO�WKH�UHVW��:H�KDYH�VSULQJ
DQG�DXWXPQ�WR�WKLQN�RI�

4XHVWLRQV"

(YHOLQH�±�:H�JHW�RQH�DV�ZHOO��ULJKW"

+HQULHWWD���<HV

1LFRODV�±�:H�WDON�DERXW�JLYLQJ�WKHP�WR�DFWLYH�PHPEHUV��ZKR�LV�DQ
DFWLYH�PHPEHU"�,I�ZH�JLYH�DZD\�DQ\�WR�DFWLYH�PHPEHUV��WKHQ�ZH�FDQ¶W
VHOO�WKHP��ZH�KDYH�WR�EH�FOHDU�ZLWK�ZKDW�DQ�DFWLYH�PHPEHU�LV��:K\�GR



,�SD\�DQG�QRW�WKHP"�7KH�SRLQW�LV�WR�LQFUHDVH�YLVLELOLW\�

0LOMDHPLOLD�±�,�DJUHH�ZLWK�1LFKRODV��ZH�KDYH�GHILQLWLRQV�RI�DFWLYH
PHPEHUV��LW¶V�KD]\�LQ�D�FRPPLWWHH�±�ZKR�LV�DFWLYH�LQ�WKH�FRPPLWWHH"
&DQ�LW�EH�D�UHZDUG�IRU�ILQLVKLQJ�D�VHPHVWHU�DV�DQ�DFWLYH�PHPEHU"
&RXOG�HQFRXUDJH�SHRSOH�WR�WDNH�PRUH�UHVSRQVLELOLW\��3UREOHPDWL]HV
ZKDW�ZH�DUH�WU\LQJ�WR�DFKLHYH��YLVLELOLW\��2QO\�PHPEHUV�RI�WUXVW�DUH
IHZHU�WKDQ�DFWLYH�PHPEHUV�

2QGUHM�±�,VVXH�RI�GHILQLWLRQ��ZHE]LQH�KDV����SSO�LQ�IE�JURXS��EXW�WKH
DWWHQGHHV�IOXFWXDWH��6HW�D�PLQLPXP�RI�DWWHQGHG�PHHWLQJV��:H�FRXOG
JLYH�WKHP�RXW�ZKHQ�WKH\�JHW�HQJDJHG�

&KXQFKX�±�)RU�DFWLYH�PHPEHUV�ZH�FDQ�GHFLGH�WKDW�HDFK�FRPPLWWHH�LV
FOHDU�ZKR
V�DFWLYH�DQG�ZKR
V�QRW��LW�FDQ�EH�GHFLGHG�E\�HDFK
FRPPLWWHH�

+HQULHWWD�±�:H�KDYH�D�GHILQLWLRQ�RI�ZKDW�DQ�DFWLYH�PHPEHU�LV�LQ�RXU
VWDWXWH��LW¶V�WKH�GHILQLWLRQ�LQ�WKH�VWDWXWH�WKDW�FRXQWV�

$Q\RQH�ZKR�LV�D�PHPEHU�RI�D�FRPPLWWHH�FDQ�EH�KDQGHG�RXW�D�WRWH�EDJ
LQ�WKDW�FDVH��,I�ZH�ZDQW�WR�FKDQJH�LW�ZH�KDYH�WR�FKDQJH�µDFWLYH
PHPEHU¶�LQ�WKH�SURSRVDO�

(YHOLQH�±�,I�ZH�SURGXFH������ZK\�GRQ¶W�ZH�MXVW�KDQG�WKHP�RXW"�7KH
PHDQLQJ�LV�WR�EH�YLVLEOH��6HOOLQJ�WKHP�LV�D�ZHLUG�FRQVWUXFWLRQ��LW
V
HLWKHU�DOO�RU�QRWKLQJ�

(OOHQ�±�,W¶V�KD]\�ZKDW�DQ�DFWLYH�PHPEHU�LV��+RZ�DERXW�±�SURGXFH�����
DQG�WKHQ�ZKDW"�+RZ�DUH�ZH�KDQGLQJ�WKHP�RXW"�/HWWLQJ�SHRSOH�NQRZ
WKDW�ZH�DUH�KDQGLQJ�WKHP�DERXW��DVN�IRU�LQTXLULHV�

&DPLOOD�±�3XUFKDVLQJ�D�EXON�RI�EDJV��LW
V�EHWWHU�WR�EX\�����DQG�KDYH
VSDUH�RQHV�ZKHQ�SHRSOH�DUH�MRLQLQJ�FRPPLWWHHV��ZH�FDQ�KDQG�WKHP
RXW�WR�WKH�QHZHU�DFWLYH�PHPEHUV�

+HQULHWWD������LV�EHFDXVH�EXON�SULFH

1LFRODV�±�0DNH�LW�DV�HDV\�DV�SRVVLEOH��,W�FRXOG�EH�FRQIXVLQJ�WR�FKDQJH
WKH�UXOHV�RI�WKH�JDPH��:H�FRXOG�VHOO�WKHP�DW�D�ORZ�IHH��DFWLYH�PHPEHUV
JHW�WKH�ZRUG�ILUVW��WKHQ�WKH�UHVW�RI�WKH�PHPEHUV��5ROO�WKHP�WR�JHW�WKHP
RXW��,I�ZH�ZDQW�YLVLELOLW\�ZH�FDQ�VHOO�LW�ZLWK�D�ORVV�

2QGUHM�±�7ZR�WKLQJV��6HOOLQJ�GHILHV�WKHLU�SXUSRVH��:H�ZDQW�WR�UHZDUG
PHPEHUV�IRU�EHLQJ�DFWLYH��NHHS�WKDW�LQ�PLQG�

(FRQRPLFDOO\�±�LI�\RX�JLYH�DZD\�WKLQJV�IRU�IUHH��SHRSOH�KROG�QR�YDOXH



WR�WKLQJV�WKH\�JHW�IRU�IUHH��6LJQLQJ�XS�WR�UHFHLYH�EDFN�PLJKW�FUHDWH�D
YDOXH�FKDLQ��7KH�SRLQW�LV�WR�XVH�WKH�EDJ�

1LFRODV�±�*RRG�SRLQW��ZH�FDQ
W�UHDOO\�FRQWURO�ZKHWKHU�WKH\�XVH�WKHP�
:H�DOO�FRPPXQLFDWH�ZLWK�FRPPLWWHH�PHPEHUV��ZH�FDQ�H[SODLQ�WR
SHRSOH�ZKR�JHWV�D�EDJ�DQG�ZKR�GRHVQ¶W�

+HQULHWWD�±�:HUH�QRW�GLVFXVVLQJ�GLVWULEXWLQJ�������NURQRU�LV�TXLWH�D
ORW��ZH�KDYH�WR�GLVFXVV�ZKHUH�ZH�ZDQW�WR�WDNH�LW��:H�FRXOG�WDNH�LW�IURP
RWKHU�IXQGV�RU�RWKHU�H[SHQVHV��VR�ZH�KDYH�WR�NQRZ�ZKHUH�ZH�FDQ�WDNH
WKH�PRQH\��6HOOLQJ�JLYHV�DQ�RSSRUWXQLW\�WR�PDNH�PRQH\�SOXV�JLYHV
YLVLELOLW\�

2QGUHM�±�'RHV�35�KDYH�D�PHUFKDQGLVH�IXQG"

+HQULHWWD�±�1R��(LWKHU�FRPPLWWHH�PRQH\�LV�XVHG�DQG�LW�JRHV�EDFN��2U
DVN�WKH�ERDUG�IRU�WKH�PRQH\�

2QGUHM�±�7KH�PRUH�\RX�EX\�WKH�ORZHU�WKH�FRVW��LW�FDQ�EH�D�IXWXUH
LQYHVWPHQW�

+HQULHWWD�±�7KH�PRQH\�FDQ�EH�WDNHQ�IURP�GLIIHUHQW�IXQGV��RU�IURP�RXU
VDYLQJV��EXW�WKHQ�ZH�EUHDN�WKH�EXGJHW�

1LFRODV�±�7KH�UHFUXLWPHQW�IXQG�LV�D�JRRG�SODFH�WR�JHW�WKH�PRQH\��ELJ
IXQG��7KLV�LV�WKH�UHDVRQ�ZH�KDYH�D�UHFUXLWPHQW�IXQG�

,V�WKH�ERDUG�UHDG\�WR�JR�LQWR�GHFLVLRQ"

<HV�

'RHV�DQ\RQH�ZDQW�WR�VHQG�LQ�DQRWKHU�SURSRVDO"

(YHOLQH�±�NHHS�WKH�ILUVW�OLQH��GLVFXVV�WKH�VHFRQG�RQH��:KHQ�WKH�EDJV
DUH�KHUH��,�GRQ¶W�NQRZ�

6RILD�±�<RX�FDQ�NHHS�WKH�VHFRQG�SDUW��EHFDXVH�DFWLYH�PHPEHUV�DUH
JRLQJ�WR�KDYH�WKHP�

1LFRODV�±�$SSURYH�EX\LQJ�WKHP�DQG�WKHQ�PDNH�PRWLRQV�DERXW�ZKDW
ZH�ZDQW�WR�GR�ZLWK�WKHP�

7KLV�ZRXOG�SRVWSRQH�WKH�TXHVWLRQ�

$Q\�SURSRVDOV�WR�FKDQJH�WKH�PRWLRQ"

2QH�SDUW�DW�WKH�WLPH�

'R�WKH�ERDUG�DJUHH�WR�EX\�����WRWH�EDJV�IRU�DURXQG�������NURQRU"



<(6

'R�WKH�ERDUG�DJUHH�WR�KDQG�RXW�VRPH�RI�WKHVH�WRWH�EDJV�WR�DFWLYH
PHPEHUV"

<(6

����� 'HFLVLRQ�3RLQW��3DUWO\�)LQDQFH�WKH�8)6�$QQXDO�$VVHPEO\

:H�ZLOO�KDYH�LW�KHUH�DW�/XQG��ODVW�PHHWLQJ�WKH\�DVNHG�IRU������NURQRU�
,�KDYH�WR�DVN�WKH�ERDUG��PRQH\�ZLOO�SURYLGH�WUDYHO��YHQXHV�
DFFRPPRGDWLRQ��8)6�KDYH�EXGJHWHG���������ZH�ZLOO�WKHQ�DGG������
±�WRWDO��������

6RILD�±�:KHUH�GRHV�WKH�PRQH\�FRPH�IURP"�+HQULHWWD�±�RWKHU�H[SHQVHV

� ,V�WKLV�D�QRUPDO�DPRXQW"�,V�LW�KLJK�RU�ORZ"

+HQULHWWD�±�,W¶V�EHHQ�GLIIHUHQW�EHWZHHQ�GLIIHUHQW�\HDUV��ODVW�DVVHPEO\
ZDV�RQOLQH��1RW�VXUH�LI�KLJK�RU�ORZ�

0LOMDHPLOLD�±�,I�,�NQHZ�WKH\�ZRXOG�DVN�XV�WR�SD\�,�ZRXOGQ¶W�KDYH
DJUHHG�WR�KDYLQJ�LW�KHUH��,W
V�WRR�PXFK�PRQH\�WR�DVN�IRU��,�WKLQN�LW
V�WRR
PXFK��EHFDXVH�ZH�ZHUHQ¶W�LQIRUPHG�RI�WKLV��:H�WRRN�UHVSRQVLELOLW\�RXW
RI�NLQGQHVV��,W
V�WRR�PXFK�

+HQULHWWD�±�3URSRVLQJ�D�OHVVHU�DPRXQW�RU�QR�PRQH\�DW�DOO"

(YHOLQH�±�:KHUH�DUH�WKH\�JRLQJ�WR�VWD\"

+HQULHWWD���$SDUWPHQW�KRVWHO����SSO��VHYHQ�SHRSOH�DW�RWKHU�SODFHV�

,�NQRZ�WKDW�MXVW�WKDW�FRVWV��������LW¶V�WKH�FKHDSHVW�ZH�FRXOG�ILQG��7KHUH
DUH�FRVWV�IRU�VLWWQLQJ�DV�ZHOO�

(PPD�±�6LWWQLQJ��ZKRV�JRLQJ"

+HQULHWWD����,�KDYHQ¶W�JRW�WKDW�DV�D�FOHDU�WKLQJ��,¶P�SD\LQJ�IRU�WKH
IRRG��EXW�,�KDYHQ¶W�JRW�DQ\�FOHDU�DQVZHU��'RQ¶W�NQRZ�ZKDW�ZH�FDQ
GHFLGH��WKH�PDQGDWH�LV�XQFOHDU��:H¶UH�DOVR�SODQQLQJ�D�SXE��\RX
UH
ZHOFRPH��3ODQQLQJ�RQ�JRLQJ�RXW��\RX�DUH�ZHOFRPH�WR�MRLQ��%UHDNIDVW
DW�WKH�RIILFH�RQ�6XQGD\��<RX�FDQ�GR�WKH�IXQ�VRFLDO�VWXII�

5HEHFFD�±�:K\�ZRXOG�/XQG�SD\��ZH�DUH�GRLQJ�WKH�ZRUN"

+HQULHWWD���8)6�SD\V�IRU�UHSUHVHQWDWLYHV�DQG�ERDUG�PHPEHUV��3DUWO\
ILQDQFHG�E\�WKH�DVVRFLDWLRQV��7UDGLWLRQDOO\�WKH�KRVW�SD\V��LW�EDODQFHV
LWVHOI�RXW�



2QGUHM�±�:H�DUHQ¶W�ZH�WROG�LQ�DGYDQFH"

+HQULHWWD���:H�XQGHUVWRRG�LW�DV�LW�ZRXOGQ¶W�FRVW�XV�DQ\WKLQJ��3UREOHP
LV�GLIIHUHQW�PDQGDWH�SHULRGV�±�PHDQLQJ�WKDW�GHFLVLRQV�DUH�WDNHQ�DW
GLIIHUHQW�WLPHV��2XU�UHVHQWPHQW�KDV�EHHQ�DGGUHVVHG��7HFKQLFDOO\�ZH
KDYH�WKH�PRQH\��/HW�LW�EH�NQRZQ��,¶P�QRW�FRPSOHWHO\�KDSS\�ZLWK�WKLV�

(YHOLQH�±�.QRZLQJ�DOO�WKLV��WKHLU�RUJDQL]DWLRQDO�IDLOXUH�OHDGV�WR�XV
SD\LQJ��,W
V�IDLU��LI�ZH�DV�D�ERDUG��SD\�D�SDUW�RI�LW��7KH�ZD\�WKLV�ZHQW�LV
WKDW�WKH\�DVNHG�IRU�PRQH\�GLUHFWO\��,W¶V�IDLU�WKDW�ZH�VLJQDO�WKDW�LW
V�QRW
RND\�KRZ�WKLV�ZHQW��:H�KDYH�WKH�ULJKW�WR�VD\�VRPHWKLQJ�DERXW�WKDW�

6RILD�±�,V�WKLV�VRPHWKLQJ�ZH�FDQ�IRUPDOO\�FRPSODLQ�DERXW"

+HQULHWWD���<HV��ZH�DUH�UHSUHVHQWHG�DW�WKH�PHHWLQJ�

(OOHQ�±�,V�WKLV�ZKDW�XVXDOO\�KDSSHQV��GRHV�WKH�KRVW�SD\"

+HQULHWWD���,Q�WKH�SDVW��\HV�

(OOHQ�±�LI�LW
V�WUDGLWLRQ�WKH\�PD\�WDNH�LW�IRU�JUDQWHG��DQG�WKHQ�LW
V�QRW�D
PDVVLYH�GHDO�

-HWWH�±�:H�GRQ¶W�KDYH�WR�PDNH�VXFK�D�IXVV�IRU�WKH�VXP��LW¶V�MXVW�UXGH�
3D\�EXW�GRQ¶W�VD\�ZH�OLNH�LW�

(QG�RI�GHEDWH�SURSRVHG�

$Q\�FKDQJHV"

&DQ�WKH�ERDUG�YRWH�RQ�LW"

$UH�ZH�UHDG\�IRU�D�GHFLVLRQ"

*LYH�WKH�8)6�������NURQRU�IRU�����

$OO�LQ�IDYRU�

7KH�ERDUG�GHFLGHV�WKH�TXHVWLRQ�

��� 3UHVLGLXP�5HSRUWLQJ
����� 3UHVLGHQWV

6NDQ|U�ERRNHG�������IHEUXDU\
8SSVDOD�NQRZOHGJH�H[FKDQJH�������MDQXDU\
)LQG�ERDUG�PHHWLQJ��H[WHQVLRQ�WR�H[LVWLQJ�VFKHGXOH
6WLOO�GRQ¶W�KDYH�KDQG�RYHU�GDWH



'HDGOLQH�LQ�PD\��WHOO�XV�ZKHQ�\RX�SUHIHUDEO\�ZDQW�WKH�PHHWLQJ
)LND�±�VKRXOG�EH�ERXJKW�EHIRUH�WKH�ILUVW�FRPPLWWHH�PHHWLQJV�RQ
0RQGD\V�±�LQVWUXFWLRQV�RQ�GULYH
5HF\FOLQJ�ELQ�DW�WKH�RIILFH
2IILFH�KRXUV�SODQQHG�RQ���¶WK�RI�WKLV�PRQWK��$:
'LVFXVVLRQ�DERXW�FKDQJLQJ�GLVFRXUVH�DERXW�IRUPDOLD��LQ�RUGHU�WR
PDNH�D�GLIIHUHQW�LPSUHVVLRQ�RQ�KRZ�WKH�ERDUG�ZRUN�LV��,W¶V�LPSRUWDQW
WR�ILOO�RXU�SRVLWLRQV�LQ�WKH�IXWXUH��%RDUG�ZRUN�LV�LQWHUHVWLQJ��0DNLQJ
DQ�HIIRUW�RQ�KRZ�ZH�WDON�DERXW�IRUPDOLD�
6WDUWLQJ�QH[W�ERDUG�PHHWLQJ�±�UHSRUWLQJ�GRQH�LQ�EXOOHW�SRLQWV

����� 6HFUHWDU\
$QGUpDV�UHDGV�WKH�PHVVDJH�UHFHLYHG�IURP�&KULVWRSKHU�
³:H�KDYH�JDLQHG���QHZ�PHPEHUV�VLQFH�RXU�ODWHVW�ERDUG�PHHWLQJ�DQG
DUH�FXUUHQWO\�DW�����PHPEHUV��,�ZDQW�\RX�DOO�WR�WHOO�\RXU�FRPPLWWHH
PHPEHUV�WR�GRZQORDG�WKH�&DUGVNLSSHU�DSS�DV�QRW�DOO�PHPEHUV�KDYH
GRQH�WKDW�\HW��7KH�VHQLRU�FROOHJLXP�ZRUNLQJ�JURXS�KDV�PHW�XS�DQG
KDYH�PDGH�VWHDG\�SURJUHVV�LQ�RXU�ZRUN��:H�ZLOO�EH�DEOH�WR�VHQG�RXW
RXU�ILUVW�HPDLOV�PHVVDJHV�YHU\�VRRQ´�

����� 7UHDVXUHU�QRW�SUHVHQW

,Q�*HUPDQ\�DW�WKH�PRPHQW��ZRUNLQJ�UHJDUGLQJ�WD[�TXHVWLRQV�HWF�
:RUNLQJ�WRJHWKHU�ZLWK�UHLPEXUVHPHQWV�

����� 8)6�5HSUHVHQWDWLYH�QRW�SUHVHQW�

��� &RPPLWWHH�5HSRUWLQJ
����� $FWLYLW\

1RWKLQJ�WR�UHSRUW
,FH�VNDWLQJ�FRPLQJ�XS
;�PDV�VLWWQLQJ����GHF�±�WLFNHWV�RXW�IRU�VDOH���¶WK�RI�QRYHPEHU
%DO����RI�DSULO

����� &DUHHU
'RLQJ�ILQH
-RKDQ�FDQ¶W�UHVSRQG�DW�WKH�PRPHQW��KH�LV�LQ�WKH�86
&DUHHU�IDLU�RQ�WKH�7XHVGD\�±�WHOO�PHPEHUV�WR�FRPH�LI�\RX�KDYH
PHHWLQJ�RQ�0RQGD\

����� /HFWXUH
%RRNHG�DOO�WKH�OHFWXUHV�IRU�WKH�UHPDLQLQJ�RI�WKH�VHPHVWHU
%UHDN�QH[W�ZHHN��WKHQ�WLO���GHFHPEHU



,¶P�OHDYLQJ�DV�KHDG�RI�OHFWXUH�DIWHU�WKLV�VHPHVWHU
6HDUFKLQJ�IRU�D�UHSODFHPHQW�IRU�WKH�ERDUG�PHHWLQJ�LQ�-DQXDU\

5HTXHVW�IRU�OHFWXUH�±�JRW�H�PDLO�IURP�3DOHVWLQLDQ�DPEDVVDGRU
ZKR�ZDQWV�WR�EH�HQJDJHG�LQ�VWXGHQW�OLIH�±�LV�LW�WRR�SROLWLFDO"
'HSHQGV�RQ�WKH�WRSLF�
1LFKRODV�±�,W�FRXOG�EH�IXQ
(YHO\Q�±�<RX�FDQ�GR�LW�ZLWK�XV��WR�PDNH�LW�OHVV�VHQVLWLYH
$QGUp�±�2XU�VWDWXWHV�VD\�ZH�KDYH�WR�EH�D�SROLWLFDO�±�VWULIH�IRU�EDODQFH
&DPLOOD�±�%DODQFH�RXW�ZLWK�D�OHFWXUH�UHJDUGLQJ�WKH�0LGGOH�(DVW

����� 0DJD]LQH
*HWWLQJ�VWDUWHG�RQ�WKH�QH[W�LVVXH
/RRNLQJ�LQWR�UHFUXLWLQJ�PRUH�SHRSOH�GHVLJQ
/DVW�LVVXH�VKRXOG�FRPH�RXW�VRRQ������FRSLHV�DUH�SULQWHG
2SHQ�IRU�UHFUXLWPHQW��JHWWLQJ�WKHP�LQWR�OLEUDULHV��KDQGLQJ�RXW�DW
OHFWXUHV�±�KDSS\�ZLWK�KRZ�WKH\�WXUQHG�RXW

����� 3RG	5DGLR
3RG�FRPLQJ�RXW�WRPRUURZ��IURP�(OOLRW
5HOHDVLQJ�OLYH�VKRZV�WKDW�ZH�KDYH�GRQH
$GYHQW�FDOHQGDU�FRPLQJ�RXW�LQ���ZHHNV��FROODERUDWLRQ
��(8�SRGV�RXW
5HOHDVLQJ�WKH�EORJ�YHU\�VRRQ

� 6KRXOG�ZH�DVVXPH�WKDW�SHRSOH�FHOHEUDWH�[�PDV"
:H¶YH�GRQH�LW�LQ�D�UHVSHFWIXO�ZD\�DQG�KDYH�UHDOO\�ORRNHG�LQWR�LW�
:LQWHU�KROLGD\V�±�QRW�;�PDV

����� 35�µ
5HVSHFW�RXU�JXLGHOLQHV��WHOO�XV�DW�OHDVW�RQH�ZHHN�EHIRUH�ZH�KDYH�WR
SRVW�LW
3LFWXUHV�ZLOO�EH�WDNHQ�RI�DOO�WKH�WUXVWHHV�LQ�WKH�FRPLQJ�ZHHNV
:H�ZLOO�WU\�WR�KDYH�WKHP�RQ�60�EHIRUH�;�PDV
*RRJOH�VKHHW�LV�VHQW�RXW�ZLWK�DYDLODELOLW\��KDYH�D�ORRN�DW�LW��IRU�WKH
YLGHR�SKRWR�VKRRW�
:H�ZLOO�VHQG�UHPLQGHUV

����� 7UDYHO
1RW�SUHVHQW�0LOOLH�SUHVHQWV
0HHWLQJ�ZLWK�HPEDVV\�RI�6ZHGHQ�DQG�WKHQ�81+&5
7RPRUURZ�%XQGHVEDQN��&RXQFLO�RI�)$��/XQG�DOXPQLV�ZRUNLQJ�DW�WKH
5HLFKVWDJ�±�DIWHU�WKH�WULS�\RX�FDQ�WDNH�SDUW�YLD�PHGLD

����� :HE]LQH
3XEOLVKLQJ�WZR�DUWLFOHV�SHU�ZHHN�IRU�D�IHZ�ZHHNV
,QWHUHVWLQJ�DUWLFOHV�FRPLQJ�RXW
3URJUHVV�DQG�FRPPLWWHH�LV�ZRUNLQJ�JUHDW
([LWHG�DERXW�FROODERUDWLRQ��JRQQD�EH�IXQ



(PPD�LV�LQ�3DULV�QH[W�VSULQJ��ORRNLQJ�KRZ�ZH�FDQ�WDFNOH�WKDW
FKDOOHQJH�±�IRU�QRZ�SODQQLQJ�RQ�VWD\LQJ�±�EXW�GHSHQGV�RQ�KRZ�WKLQJV
JR�DQG�ZRUN�RXW�

+HQULHWWD��7DNHV�QLQH�ZHHNV�WR�UHSODFH�RU�KLUH�D�QHZ�WUXVWHH

��� &RQILUPDWLRQ�RI�1H[W�%RDUG�0HHWLQJ

��RI�'HFHPEHU��VXPPRQ�ZLOO�EH

VHQW�RXW�QH[W�ZHHN

��� 0HHWLQJ�$GMRXUQHG

0HHWLQJ�DGMRXUQHG�DW������
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