
1HZVOHWWHU�RI�6DOLVEXU\�+HDOWK�%UDQFK 

-XQH����� 

$V�,�ZULWH�WKLV�DUWLFOH�ZH�DUH�
KRSHIXOO\�IDFLQJ�WKH�UHWXUQ�WR�
QHDU�QRUPDOLW\�DW�WKH�HQG�RI�
WKH�PRQWK�ZLWK�D�PXFK�
UHGXFHG�ULVN�RI�LOOQHVV�DQG�
GHDWK�IURP�&RYLG-����$IWHU�WKH�
SDLQ�DQG�DQJXLVK�RI�SDQGHPLF��
DQG�WKH�PHDVXUHV�GHVLJQHG�WR�
VXSSUHVV�WKH�VSUHDG�RI�WKH�
YLUXV��WKHUH�GRHV�QRZ�DSSHDU�
WR�EH�WKH�LPPLQHQW�SURVSHFW�
WKDW��LQ�WKLV�FRXQWU\�DW�OHDVW��
ZH�PD\�JHW�OLIH�EDFN�WR�ZKHUH�
LW�ZDV�EHIRUH�ODVW�)HEUXDU\��
IDLUO\�VRRQ�DQG�IHZHU�SHRSOH¶V�
OLYHV�DQG�ZHOIDUH�ZLOO�EH�DW�
ULVN��7KH�YDFFLQH�LV�PDLQO\�WR�
WKDQN�IRU�WKLV��DQG�WKH�ZRUN�RI�
RXU�FROOHDJXHV�DQG�RWKHUV�LQ�
JHWWLQJ�WKH�VKRWV�DGPLQLVWHUHG�
WR�PLOOLRQV�KDV�EHHQ�TXLWH�
UHPDUNDEOH�� 
 
+RZHYHU��WKH�YDFFLQH�
SURJUDPPH�KDV�EURXJKW�VRPH�
WURXEOHV�RI�LWV�RZQ��DQG��ZH�
KDYH�VHHQ�VRPH�QRQ-1+6�
HPSOR\HUV�WDNH�D�KDUG�OLQH�WR�
WU\�WR�IRUFH�WKHLU�HPSOR\HHV�WR�
KDYH�WKH�VKRWV��,�EHOLHYH�WKDW��

81,621¶V�DSSURDFK�WR�WKLV�
KDV�EHHQ�WKH�FRUUHFW�RQH��WR�
HQFRXUDJH�FROOHDJXHV�WR�WDNH�
WKH�YDFFLQH��EXW�WR�UHFRJQLVH�
DQG�UHVSHFW�WKH�IDFW�WKDW�LW�LV�D�
SHUVRQDO�FKRLFH�DQG�WKDW�
SHRSOH�VKRXOG�EH�VXSSRUWHG�
UDWKHU�WROG�E\�WKHLU�HPSOR\HU�WR�
WDNH�LW��RU�IDFH�WKH�VDFN��7KH�
OHYHOV�RI�YROXQWDU\�WDNH�XS�RI�
WKH�YDFFLQH�DUH�WKDQNIXOO\�VR�
KLJK�WKDW�DQ\�UHDVRQDEOH�
HPSOR\HU��LQ�P\�RSLQLRQ��
VKRXOG�QRW�QHHG�WR�IRUFH�WKH�
YHU\�IHZ�SHRSOH�ZKR�UHIXVH�
LQWR�WDNLQJ�LW��EHFDXVH�
VXIILFLHQW�OHYHOV�RI�LPPXQLW\�
DPRQJVW�VWDII�DQG�YXOQHUDEOH�
SDWLHQWV�QRZ�H[LVW�WR�PDNH�
VXFK�DFWLRQ�SUDFWLFDOO\�
XQQHFHVVDU\�JLYHQ�WKH�ULVNV�
LQYROYHG� 
 
7KH�VRRQ�WR�EH�SRVW-SDQGHPLF�
8.�QRZ�IDFHV�D�FKRLFH�DQG�,�
GR�KRSH�WKDW�RXU�JRYHUQPHQW�
DQG�NH\�GHFLVLRQ�PDNHUV�JR�
GRZQ�WKH�ULJKW�SDWK��:H�FRXOG�
UHDOO\�EH�EXLOGLQJ�EDFN�PXFK�
EHWWHU�E\�- 
· LQYHVWLQJ�LQ�RXU�1+6�DQG�

LWV�VWDII� 
· &UHDWLQJ�D�QDWLRQDO�FDUH�

VHUYLFH� 
· 'HFHQW�VLFN�SD\�IRU�DOO� 
· *UHDWHU�IOH[LEOH�ZRUNLQJ�

RSWLRQV��VXFK�DV�

KRPHZRUNLQJ�IRU�WKRVH�
ZKR�FDQ�DQG�ZDQW�WR�GR�
LW� 

· *RRG�ZHOIDUH�SURYLVLRQ� 
 
,�GR�IHDU�WKRXJK�WKDW�ZLWK�WKH�
FXUUHQW�JRYHUQPHQW��
HPEROGHQHG�E\�WKHLU�ELJ�
PDMRULW\�DQG�E\�UHFHQW�HOHFWLRQ�
UHVXOWV��ZLOO�JR�GRZQ�D�SDWK�
WKDW�ZLOO�FDXVH�VXIIHULQJ�- 
· ODFN�RI�LQYHVWPHQW�LQ�WKH�

1+6��QRZ�IDFLQJ�D�
PDVVLYH�EDFNORJ��DQG�
SD\�UHVWUDLQW� 

· 6RFLDO�FDUH�FRQWLQXLQJ�WR�
VWUXJJOH�ZLWK�D�ODFN�RI�
IXQGV�DQG�ZLWK�VWDII�RQ�
SRRU�WHUPV�DQG�
FRQGLWLRQV�RI�
HPSOR\PHQW� 

· $�SRRU�ZRUN�FXOWXUH�
ZKHUH�IOH[LEOH�ZRUNLQJ�LV�
ORRNHG�XSRQ�DV�D�EXUGHQ�
DQG�KDVVOH�DQG�QRW�D�
EHQHILW�WR�ERWK�HPSOR\HU�
DQG�HPSOR\HH� 

· 0RUH�DXVWHULW\�DQG�WRXJK�
FKRLFHV�IRU�WKRVH�RQ�WKH�
EUHDGOLQH� 

 
,I�WKHUH�LV�WURXEOH�DKHDG��DW�
OHDVW�\RX�FDQ�EH�DVVXUHG�WKDW�
81,621�LV�WKHUH�IRU�\RX�DV�D�
VXSSRUW�� 
%\�0DUN�:DUHKDP 
%UDQFK�6HFUHWDU\ 

%XLOGLQJ�%DFN�%HWWHU" 
2U�LV�WKHUH�7URXEOH�DKHDG" 



7KHUH�IRU�<RX 
2XU�XQLRQ¶V�ZHOIDUH�VHUYLFH��7KHUH�IRU�<RX��LV�SOHDVHG�WR�DQQRXQFH�WKDW�PHPEHUV�FDQ�VWLOO�
DSSO\ RQOLQH WR�WKH�&R9LG�5HVSRQVH�)XQG� 0HPEHUV�ZKR�DUH�LQ�ILQDQFLDO�GLIILFXOWLHV�DV�D�UHVXOW�
RI�&RYLG�FRXOG�EH�HOLJLEOH�IRU�D�JUDQW�RI�XS�WR������ 
  
)RU�PRUH�LQIRUPDWLRQ�JR�WR�  
KWWSV���ZZZ�XQLVRQ�RUJ�XN�JHW-KHOS�VHUYLFHV-VXSSRUW�WKHUH-IRU-\RX�ILQDQFLDO-DVVLVWDQFH�  
 
,I�\RX�DUH�XQDEOH�WR�FRPSOHWH�WKH�IRUP�RQOLQH��RU�MXVW �ZDQW�WR�WDON�WKURXJK�\RXU�DSSOLFDWLRQ��
SOHDVH�JHW�LQ�WRXFK�ZLWK�PH� 
 
&ODUH�&KULVWRSKHU��%UDQFK�:HOIDUH�2IILFHU 
(-PDLO—VDOLVEXU\EZR#JPDLO�FRP 

 

%UDQFK�*HQHUDO�0HHWLQJ 
 

7KHUH�ZLOO�EH�D�JHQHUDO�PHHWLQJ�LV�WKH�EUDQFK��WR�ZKLFK�DOO�PHPEHUV�DUH�FRUGLDOO\�
LQYLWHG��RQ�- 

7XHVGD\���QG�-XQH� 
DW�����SP�WLOO�����SP 

 
7KH�PHHWLQJ�ZLOO�EH�RQOLQH�DQG�LI�\RX�ZRXOG�OLNH�D�ZHEOLQN�WR�DWWHQG�SOHDVH�
FRQWDFW�WKH�%UDQFK�6HFUHWDU\�YLD�H-PDLO��VHH�SDJH����� 
 
+RSHIXOO\�WKLV�ZLOO�EH�WKH�ODVW�EUDQFK�PHHWLQJ�WR�WDNH�SODFH�VROHO\�RQOLQH��KRZHYHU�
ZH�KRSH�WR�EH�DEOH�WR�RIIHU�WKH�RSWLRQ�IRU�SHRSOH�WR�MRLQ�SK\VLFDO�PHHWLQJV�RQOLQH�
LQ�IXWXUH�DV�RXU�EUDQFK�UXOHV�KDYH�EHHQ�FKDQJHG�WR�DOORZ�IRU�VXFK�µK\EULG¶�
PHHWLQJV��2XU�QH[W�PHHWLQJ�ZLOO�EH�RQ�7KXUVGD\���WK�2FWREHU�DW�����SP� 

81,621�6D\V�³,QYHVW�LQ�
6WDII�RU�WKH�:DLWLQJ�/LVWV�

:RQ¶W�6KRUWHQ 
5HVSRQGLQJ�WR�QHZV�DERXW�WKH�PDVVLYH�
EDFNORJ�RI�ZRUN�WKDW�WKH�VHUYLFH�IDFHV��
RXU�KHDG�RI�KHDOWK��6DUD�*RUWRQ VDLG� 
³%HKLQG�WKHVH�ILJXUHV�PLOOLRQV�RI�SHRSOH�
DUH�ZDLWLQJ�LQ�DJRQ\�DQG ZLWK KXJH�
XQFHUWDLQW\��:LWK�UHIHUUDOV�DW�DQ�DOO-WLPH�
ORZ��WKLV�LV�RQO\�WKH�WLS�RI�WKH�LFHEHUJ� 
7KH�EDFNORJ�LV RYHUZKHOPLQJ�DQG ZLOO�
WDNH�\HDUV�WR�FOHDU� ,W¶V�D�JLJDQWLF�
FKDOOHQJH�IDFLQJ�1+6�HPSOR\HHV� %XW�
ZLWKRXW�VXIILFLHQW�VWDII��ZDLWLQJ�OLVWV�ZRQ¶W�
VKRUWHQ��'HVSLWH�JLYLQJ�WKHLU�DOO��KHDOWK�
ZRUNHUV�IHHO�XQYDOXHG�DQG�GLVUHVSHFWHG�
E\�D�JRYHUQPHQW�WKDW�LQVLVWV�D�SDOWU\����
ULVH�LV�DOO�WKH\¶UH�ZRUWK��0LQLVWHUV�DUH�
ULVNLQJ�PDQ\�VWDII�VLPSO\�ZDONLQJ��
3ROLWLFLDQV�LQ�6FRWODQG�JHW�WKH�QHHG�WR�
LQYHVW�LQ�VWDII��DV�ZHOO�DV�VHUYLFHV��%XW�
WKH�JRYHUQPHQW�LQ�:HVWPLQVWHU�QHHGV�WR�
ZDNH�XS�DQG�UHDOLVH�WKDW�ZLWKRXW�D�
VXEVWDQWLDO�SD\�ULVH�WR�SHUVXDGH�VWDII�WR�
VWD\��WKH�1+6�LV�LQ�GHHS�WURXEOH�´ 



:H�DUH�SURXG�WR�EH�RQH�RI�WKH�PDLQ�RIILFLDO�VSRQVRUV�RI�- 

)RU�PRUH�LQIR�JR�WR—KWWSV���VDOLVEXU\SULGH�RUJ�SULGH���� 

5HWLUHG�0HPEHUV�6HPLQDU 
,�DWWHQGHG�D�YLUWXDO�UHJLRQDO�VHPLQDU�RQ���WK�$SULO��DQG�WKH�LQIRUPDWLRQ�DERXW�VFDP�WUDGLQJ�WKDW�
ZH�UHFHLYHG�PD\�EH�RI�LQWHUHVW�WR�DOO�PHPEHUV��EXW�SDUWLFXODUO\�UHWLUHG�PHPEHUV�DV�ROGHU�
SHRSOH�GR�DSSHDU�WR�EH�SDUWLFXODUO\�YXOQHUDEOH�WR�WKLV�VRUW�RI�DFWLYLW\��:H�ZHUH�WROG�WKDW�LI�D�
SHUVRQ�NQRFNV�RQ�\RXU�GRRU��WU\LQJ�WR�WULFN�RU�IRUFH�\RX�WR�EX\�VHUYLFHV�\RX�GR�QRW�ZDQW�RU�KDYH�
QRW�DUUDQJHG��DQG�\RX�DVN�WKHP�WR�OHDYH��WKH\�ZLOO�EH�FRPPLWWLQJ�D�FULPLQDO�RIIHQFH�LI�WKH\�GR�
QRW�GR�VR��HVSHFLDOO\�LI�\RX�KDYH�D�\HOORZ�³1R�7UDGHUV´�VWLFNHU�LQ�\RXU�ZLQGRZ��<RX�VKRXOG�
FRQWDFW�D�FRPSDQ\�RI�\RXU�FKRLFH�DQG�JHW�D�ZULWWHQ�TXRWH�IRU�DQ\�ZRUN�WR�EH�GRQH�RQ�\RXU�
SURSHUW\��:H�UHFHLYHG�XVHIXO�DGYLFH�IURP�- 
· -RKQ�'XQFDQ��ZKR�LV�D�UHWLUHG�7UDGLQJ�6WDQGDUGV�2IILFHU�IURP�'HYRQ��ZKR�IRFXVHG�PRUH�

RQ�&ULPH�	�)UDXG�� 
· 5XVVHOO�6DXQGHUV��D�IRUPHU�PHPEHU�RI�WKH�6FDP�3UHYHQWLRQ�7HDP�ZLWK�'RUVHW�&RXQFLO�

7UDGLQJ�6WDQGDUGV�ZKR�IRFXVHG�PRUH�RQ�6FDP�$ZDUHQHVV� 
 
7KH�PHHWLQJ�ODVWHG�DERXW���KRXUV�DQG�FRYHUHG�DOO�WKH�GLIIHUHQW�ZD\V�SHRSOH�WU\�WR�VFDP�\RX�-�
HPDLOV��SKRQH�FDOOV��NQRFNLQJ�RQ�GRRUV�DQG�PDLO�WKHVH�SHRSOH�KDYH�QR�VFUXSOHV�WKH\�MXVW�ZDQW�
\RX�FDVK��8VHIXO�SRLQWHUV�ZH�ZHUH�JLYHQ�LQFOXGHG— 
· 5HSRUWLQJ�6FDPV�5HSRUW�6FDPV�WR�$FWLRQ�)UDXG�RQ�������������� 
· <RX�FDQ�DOVR�DVN�IRU�KHOS�IURP�WKH�&LWL]HQV�$GYLFH�&RQVXPHU�+HOSOLQH�RQ�������������

�� 
· 7KH�3ROLFH�DOVR�ZDQW�WR�NQRZ�WKH�PRYHPHQWV�RI�SRWHQWLDO�5RJXH�7UDGHUV��&DOO�WKHP�RQ�

������ 
· +RZHYHU��LI�\RX�IHHO�XQVDIH�LQ�DQ\�ZD\�RU�LI�\RX�WKLQN�D�FULPLQDO�DFW�LV�WDNLQJ�SODFH��WKHQ�

FDOO������ 
· 2U�&RQWDFW�\RXU�&RXQFLO¶V�7UDGLQJ�6WDQGDUG�IRU�PRUH�LQIRUPDWLRQ� 
 
,I�\RX�ZRXOG�OLNH�DQ\�PRUH�LQIRUPDWLRQ�SOHDVH�GR�GURS�PH�D�OLQH�YLD�WKH�%UDQFK�6HFUHWDU\��VHH�
SDJH���� 
%\�6KHLOD�0F4XHHQ��%UDQFK�5HWLUHG�0HPEHUV�2IILFHU 

/DVW�&KDQFH�WR�5HJLVWHU�IRU�6HWWOHG�6WDWXV 
(8�QDWLRQDOV�KDYH�XQWLO�WKH�HQG�RI�-XQH�WR�DSSO\�
IRU�WKH�LQGHILQLWH�OHDYH�WR�UHPDLQ�VFKHPH��
3HRSOH�ZKR�GR�QRW�DSSO\�EHIRUH���WK�-XQH�
FRXOG�ORVH�WKH�ULJKW�WR�OLYH��ZRUN�DQG�DFFHVV�
KHDOWKFDUH�DQG�HGXFDWLRQ�LQ�WKH�8.��6R�LI�WKLV�
DIIHFWV�\RX��PDNH�VXUH�WR�DSSO\��DQG�LI�\RX�
QHHG�DQ\�KHOS�LQ�GRLQJ�VR��RU�ZLWK�DQ\WKLQJ�
FRQFHUQLQJ�\RXU�HPSOR\PHQW��SOHDVH�FRQWDFW�
\RXU�VWHZDUG��RU�WKH�%UDQFK�6HFUHWDU\��VHH�
SDJH�����:H�DOVR�RIIHU�D�IUHH�LPPLJUDWLRQ�
WHOHSKRQH�DGYLFH�WR�PHPEHUV�WKURXJK�WKH�-RLQW�
&RXQFLO�IRU�WKH�:HOIDUH�RI�,PPLJUDQWV��,I�\RX�
ZRXOG�OLNH�WR�DFFHVV�WKLV��SOHDVH FDOO�81,621�
'LUHFW�DW����������������� 



'HDGOLQH�GDWH�IRU�QH[W�LVVXH—PLG-6HSWHPEHU����� 
(GLWHG�E\��0DUN�:DUHKDP 
7KLV�QHZVOHWWHU�LV�SXEOLVKHG�E\�6$/,6%85<�+($/7+�%5$1&+�81,621 
7KH�YLHZV�H[SUHVVHG�LQ�WKLV�QHZVOHWWHU�DUH�QRW�QHFHVVDULO\�WKRVH�RI� 
81,621���WKH�EUDQFK�RU�WKH�HGLWRU 

6HH�DERYH 

:+2·6�:+2 
,1�7+(�%5$1&+ 

,W�LV�LQ�DOO�RXU�LQWHUHVWV�WKDW�ZH�KDYH�D�VWURQJ�XQLRQ��7KH�PRUH�PHPEHUV�
ZH�KDYH�WKH�EHWWHU�MRE�ZH�FDQ�GR��:K\�QRW�HQFRXUDJH�FROOHDJXHV�WR�MRLQ"�
3OHDVH�GR�JLYH�WKHP�WKH�VOLS�EHORZ�DQG�DGYLVH�WKHP�WR�GURS�XV�D�OLQH��

 
&KDLU�— 
=DUD�6DOLVEXU\ 
 
6HFUHWDU\�	�PHPEHUVKLS—
0DUN�:DUHKDP 
 
7UHDVXUHU��+HDOWK�	�6DIHW\�
DQG�%ODFN�0HPEHUV—'HQLV�
%DQJXUD 
 
:RPHQ�PHPEHUV�	�/DERXU�
/LQN—&DUROLQH�&RUELQ 
 
(TXDOLW\�	�'LVDEOHG�
PHPEHUV—0HKGL�%HOEDKL 
 
:HOIDUH—&ODUH�&KULVWRSKHU 
 
5HWLUHG�PHPEHUV—6KHLOD�
0F4XHHQ 
 
81,621��6WDII�6LGH�2IILFH��
$GPLQ�%ORFN�����6DOLVEXU\�
'LVWULFW�+RVSLWDO��6DOLVEXU\��
:LOWVKLUH��63���%- 
 
7HO—�������������[������ 
RU�������������� 
H-PDLO— 
PDUN�ZDUHKDP# 
QKV�QHW 
 
81,621¶V�ZHEVLWH�- 
KWWS���ZZZ�XQLVRQ�RUJ�XN� 

�������������� 

$�-XVW�/HDUQLQJ�&XOWXUH��-/&� 

1+6�XQLRQV�DQG�QDWLRQDO�
HPSOR\HUV�DUH�DGYRFDWLQJ�
WKDW�DOO�HPSOR\HUV�LQ�WKH�
VHUYLFH�DGRSW�D�-/&¶��:KDW�LV�
LW�DQG�KRZ�PLJKW�LW�DIIHFW�\RX" 
 
%DVLFDOO\�D�-/&�LV�D�GLIIHUHQW�
DQG�PRUH�V\PSDWKHWLF�
DSSURDFK�WR�WKH�PDQDJHPHQW�
RI�FRQGXFW�DQG�SHUIRUPDQFH��
,W�UHFRJQLVHV�WKDW�IRUPDO�
SURFHVVHV�FDQ�EH�PRUH�
KDUPIXO�WKDQ�XVHIXO�DQG�WKDW�LW�
LV�QRW�DOZD\V�EHQHILFLDO�WR�WKH�
VHUYLFH��DQG�FHUWDLQO\�QRW�IDLU�
RQ�WKH�HPSOR\HH��WR�XVH�
IRUPDO�SURFHVVHV�IRU�FHUWDLQ�
PDWWHUV��,W�UHFRJQLVHV�WKDW�LQ�
PDQ\�FDVHV�WKHUH�LV�PRUH�
OHDUQLQJ�WR�EH�GRQH��WKDQ�
SXQLVKPHQW�WR�EH�PHWHG�RXW�
DQG�WKDW�LQ�WDNLQJ�D�PRUH�
VXSSRUWLYH�VWDQFH�DQG�
FRQVLGHULQJ�PDWWHUV�LQ�WKH�
ZKROH�WKDW�WKH�FRVW��ERWK�
HPRWLRQDO�DQG�ILQDQFLDO��WR�
HYHU\RQH�FDQ�EH�UHGXFHG� 

 
7KLV�LV�QRW�WR�VD\�WKDW�D�-/&�
LV�D�SHUPLVVLYH�FXOWXUH��6XFK�
D�FXOWXUH�RI�DOORZLQJ�
LQWHQWLRQDO�RU�VHULRXV�
SHUVLVWHQW�SRRU�EHKDYLRXU�RU�
FRQGXFW�FDQ�EH�GDPDJLQJ�
DQG�LV�XQVXVWDLQDEOH�IRU�WKH�
HPSOR\HU��DQG�QRW�IDLU�RQ�DOO�
RWKHU�HPSOR\HHV� 
 
7KLV�FXOWXUH�FDPH�IURP�
LQLWLDWLYHV�LQ�WKH�DHURVSDFH�
LQGXVWU\�WKDW�ZHUH�DGRSWHG�E\�
VRPH�SLRQHHU�1+6�7UXVWV�
ZKR�KDG�SDUWLFXODU�SUREOHPV�
DQG�WKH�EHQHILWV�DUH�WKHUH�IRU�
DOO�WR�VHH� 
 
7KHUH�DUH�FKDOOHQJHV�WR�
DGRSWLQJ�D�-/&�IRU�
HPSOR\HUV��SHUVRQQHO��XQLRQV�
DQG�HPSOR\HHV��%XW�RYHUDOO�LW�
LV�VHHQ�DV�EHLQJ�D�SRVLWLYH�
VWHS�DQG�KRSHIXOO\�\RX�PD\�
EH�KHDULQJ�PRUH�DERXW�WKLV�
VRRQ� 


