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

$XWXPQ����� 

&RPPHQWLQJ�RQ�WKH�UHFHQW�
DQQRXQFHPHQW�RI�D�QHZ�VRFLDO�
FDUH�IXQG��RXU�*HQHUDO�
6HFUHWDU\�&KULVWLQD�0F$QHD�
VDLG�³3XW�VLPSO\�WKH�
JRYHUQPHQW�KDV�QR�SODQ�IRU�
VRFLDO�FDUH��7KH�PRQH\�
SURPLVHG�LV�QRZKHUH�QHDU�
ZKDW¶V�QHHGHG�–�����EQ�RYHU�
WKUHH�\HDUV�GRHVQ¶W�HYHQ�
FRPH�FORVH�´� 
 
³6RFLDO�FDUH�QHHGV�PRUH�WKDQ�
MXVW�D�WZHDN��LW�UHTXLUHV�
ZKROHVDOH�FKDQJH�IURP�WRS�WR�

ERWWRP��7KRVH�FXUUHQWO\�LQ�
UHFHLSW�RI�FDUH�DQG�WKH�
WKRXVDQGV�PRUH�ZKR�QHHG�
VXSSRUW�EXW�FDQ¶W�JHW�LW�IRU�ORYH�
QRU�PRQH\�ZLOO�IHHO�H[WUHPHO\�
OHW�GRZQ�WRGD\��)XQG�WKH�
VHFWRU�SURSHUO\��GHOLYHU�IRU�ORZ
-SDLG�VWDII�DQG�WDNH�WKH�SURILW�
RXW�RI�FDULQJ��7KDW�LV�ZKDW¶V�
QHHGHG��EXW�WKH�JRYHUQPHQW�
KDV�IDOOHQ�IDU�RI�WKDW�VKRUW�
WRGD\´ 
 
&KULVWLQD�DOVR�DGGHG�WKDW�WKH�
JRYHUQPHQW�KDYH�WKHLU�
SULRULWLHV�DOO�ZURQJ�DQG�WKDW�WKH�
LQFUHDVHG�IXQGLQJ�ZRQ¶W�EH�DV�
EHQHILFLDO�ZLWKRXW�WKH�PXFK�
QHHGHG�UHIRUPV�RI�WKH�VHFWRU��
VXFK�DV�WKH�FUHDWLRQ�RI�D�
1DWLRQDO�&DUH�6HUYLFH�� 
 

&KULVWLQD�VDLG�´�7KH IRFXV RQ�
IXQGLQJ�LQVWHDG�RI UHIRUP�LV�D�
FDUW-EHIRUH-WKH-KRUVH�
DSSURDFK��$�GHWDLOHG�SODQ�LV�
QHHGHG�ILUVW�WR�PHQG�DQG�
IXWXUH-SURRI�D�VHFWRU�EURNHQ�
E\�\HDUV�RI�QHJOHFW��2QO\�WKHQ�
ZLOO�WKH�FRVW�RI�PDNLQJ�JRRG�
WKH�GDPDJH EHFRPH�FOHDU��$�
FDUH EOXHSULQW�PXVW�RXWOLQH�WKH�
JRYHUQPHQW¶V�YLVLRQ�IRU�
D QDWLRQDO VHUYLFH�WKDW�
PDWFKHV�1+6�SULQFLSOHV�
DQG YDOXHV�´ 
 
2XU�XQLRQ�LV�DOVR�DW�WKH�
IRUHIURQW�RI�GHPDQGV�IRU�EHWWHU�
SD\�DQG�FRQGLWLRQV�IRU�FDUH�
ZRUNHUV��ZKR�DUH�FXUUHQWO\�
XQGHUYDOXHG�DQG�IDFLQJ�D�
UHFUXLWPHQW�FULVLV�� 

&DUH�SODQV�IDOO�ZHOO�VKRUW 

81,621�ZLQV�IRU�RXU�PHPEHUV� 
IRUPHUO\�HPSOR\HG�DW�*OHQVLGH�+& 

81,621�/HJDO�6HUYLFHV�KDYH�
KHOSHG�DERXW�WKLUW\�RI�RXU�
PHPEHUV�ZLQ�FRPSHQVDWLRQ�
IURP�WKH�DGPLQLVWUDWRUV�RI�WKHLU�
IRUPHU�HPSOR\HU��*OHQVLGH�
0DQRU�+HDOWK�&DUH�/LPLWHG��DV�
D�UHVXOW�RI�IDLOXUHV�ZKHQ�WKH�
VLWH��FORVHG�LQ�������$�UHFHQW�
(PSOR\PHQW�7ULEXQDO�UXOHG�LQ�
IDYRXU�RI�RXU�PHPEHU¶V�FODLPV�
WKDW�WKH\�ZHUH�QRW�DGHTXDWHO\�
FRQVXOWHG�SULRU�WR�FORVXUH�DQG�
ZHUH�QRW�SDLG�ZKDW�WKH\�ZHUH�
GXH�LQ�WHUPV�RI�RZLQJ�DQQXDO�
OHDYH�ZKHQ�WKH\�ZHUH�IRUFHG�
WR�VWRS�ZRUN�SULRU�WR�EHLQJ�

PDGH�UHGXQGDQW��0HPEHUV�
ZKR�ZHUH�SDUW�RI�WKH�FODLP�ZLOO�
UHFHLYH�LQIRUPDWLRQ�DERXW�WKLV�
RXWFRPH�VKRUWO\��� 
 
%UDQFK�6HFUHWDU\��0DUN�
:DUHKDP��ZKR�ILUVW�SLFNHG�XS�
WKH�FDVHV�IRU�RXU�PHPEHUV�
DQG�WKH�UHIHUUHG�WKHP�WR�RXU�
VROLFLWRUV��7KRPSVRQV�IRU�WKH�
OHJDO�FODLPV��VDLG�-³LW¶V�EHHQ�D�
ORQJ�VWUXJJOH�WR�JHW�WKHVH�
FODLPV�UHVROYHG�GXH�WR�WKH�
FRPSDQ\�JRLQJ�LQWR�
DGPLQLVWUDWLRQ�DQG�WKHQ�GHOD\V�
EHFDXVH�RI�WKH�HIIHFWV�RI�WKH�

SDQGHPLF��EXW�KRSHIXOO\�WKLV�
DZDUG�WKDW�ZH�KDYH�QRZ�ZRQ�
IRU�WKHVH�PHPEHUV�LV�DW�OHDVW�
VRPH�H[WUD�FRPSHQVDWLRQ�IRU�
WKH�VKRGG\�WUHDWPHQW�E\�WKHLU�
IRUPHU�HPSOR\HU�ZKR��LQ�P\�
RSLQLRQ��KDG�D�WUDFN�UHFRUG�RI�
SRRU�HPSOR\PHQW�SUDFWLFHV�
ZKLFK�,�EHOLHYH�SUREDEO\�
FRQWULEXWHG�WR�WKH�IDLOXUH�RI�
WKHLU�VHUYLFH�LQ�6RXWK�1HZWRQ��
7KLV�DZDUG�\HW�DJDLQ�VKRZV�
WKH�EHQHILW�RI�XQLRQ�
PHPEHUVKLS��HYHQ�LQ�DQ�
HPSOR\HU�ZKLFK�ZDV�YLUXOHQWO\�
DQWL-XQLRQ�´ 



7DNLQJ�3ULGH 
3LFWXUHG�EHORZ�DUH�%UDQFK�
2IILFHUV�0HKGL�%HOEDKL��OHIW��
DQG�0DUN�:DUHKDP��ULJKW��
UXQQLQJ�D�81,621�VWDOO�DW�WKH�

6DOLVEXU\�3ULGH�IHVWLYDO�HYHQW�
RQ��WK�6HSWHPEHU�DW�4XHHQ�
(OL]DEHWK�*DUGHQV�LQ�
6DOLVEXU\��2XU�EUDQFK�KDYH�

EHHQ�D�PDMRU�VSRQVRU�RI�WKH��
/*%7��HYHQW�6DOLVEXU\�3ULGH�
RYHU�WKH�ODVW�FRXSOH�RI�\HDUV�
DQG�LW�ZDV�JUDWLI\LQJ�WR�EH�SDUW�
RI�WKH�IXQ�HYHQW�DIWHU�D�
FRXSOH�RI�\HDUV�RI�
FDQFHOODWLRQV�� 

%UDQFK�*HQHUDO�0HHWLQJ 
 
7KH�QH[W�JHQHUDO�PHPEHUVKLS�PHHWLQJ�RI�WKH�EUDQFK��WR�ZKLFK�DOO�EUDQFK�PHPEHUV�DUH�
ZHOFRPH��LV�WDNLQJ�SODFH�RQ�- 

7XHVGD\���WK�2FWREHU 
����SP�WLOO�����SP 

 
,W�ZLOO�EH�LQ�5RRP����6DOLVEXU\�0HWKRGLVW�&KXUFK�6WUHHW��6W�(GPXQG¶V�&KXUFK�6WUHHW��6DOLVEXU\��
63���()�ZLWK�HQWUDQFH�YLD�WKH�IURQW�JODVV�GRRUV��7KHUH�ZLOO�DOVR�EH�D�IDFLOLW\�WR�MRLQ�WKH�PHHWLQJ�
YLD�UHPRWH�YLGHR�FRQIHUHQFLQJ�DQG�LI�\RX�ZDQW�D�OLQN�WR�MRLQ�WKH�PHHWLQJ�WKLV�ZD\�SOHDVH�
FRQWDFW�WKH�%UDQFK�6HFUHWDU\�LQ�DGYDQFH��VHH�SDJH���� 



,FH�&UHDPV�EULQJ�RXW�WKH�SHRSOH 

7KH�RIIHU�RI�IUHH�LFHG�FUHDPV�
EURXJKW�RXW�SHRSOH�WR�FKDW�WR�
WKH�XQLRQ�RQ�)ULGD\��UG�
6HSWHPEHU�DW�6DOLVEXU\�
'LVWULFW�+RVSLWDO��)XQGHG�
MRLQWO\�E\�WKH�EUDQFK�DQG�
81,621�6RXWK�:HVW�UHJLRQ��
WKH�LGHD�RI�KLULQJ�DQ�LFH�FUHDP�

YDQ�FDPH�IURP�SUHYLRXV�
VXFFHVVIXO�HYHQWV�UDQ�DW�RWKHU�
KRVSLWDOV�LQ�WKH�ODVW�PRQWK�DQG�
WKDQNV�WR�WKH�ZHDWKHU�DQG�
SXEOLFLW\�RYHU�����SHRSOH�
FDPH�RXW�WR�WDNH�DGYDQWDJH�RI�
D�WUHDW�DQG�WR�WDON�WR�WKH�XQLRQ�
DERXW�PHPEHUVKLS�DQG�1+6�

SD\�� 
 
3LFWXUHG�EHORZ�DUH�%UDQFK�
6HFUHWDU\��0DUN�:DUHKDP�
�OHIW���UHJLRQDO�HPSOR\HH�7RP�
3HDUFH��FHQWUH��DQG�5HJLRQDO�
2UJDQLVHU�0LFKDHO�6ZHHWPDQ�
�ULJKW�� 

 

&RQJUDWXODWLRQV 
0DUN 

2XU�ORFDO�UHS�0DUN�:DUHKDP�
KDV�EHHQ�HOHFWHG�WR�
81,621¶V�1DWLRQDO�
([HFXWLYH�&RXQFLO�IRU�D�WZR�
\HDU�WHUP��,Q�DQ�HOHFWLRQ�IRU�
WKH�PDOH�VHDW�UHSUHVHQWLQJ�
RYHU��������PHPEHUV�LQ�WKH�
XQLRQ¶V�VRXWK�ZHVW�UHJLRQ��
0DUN�ZDV�HOHFWHG�LQ�
SUHIHUHQFH�WR�WZR�RWKHU�
FDQGLGDWHV�DQG�FDPH�DERYH�
KLV�QHDUHVW�ULYDO�E\�MXVW�RYHU�
����YRWHV��7KH�1(&�LV�WKH�
XQLRQV�VXSUHPH�GHFLVLRQ�
PDNLQJ�ERG\�EHWZHHQ�RXU�
DQQXDO�FRQIHUHQFHV�DQG�LV�
WKH�PRVW�VHQLRU�OD\�
FRPPLWWHH�RI�81,621�� 

+HOS�DYDLODEOH�YLD�7KHUH�)RU�<RX 
2XU�%UDQFK�:HOIDUH�RIILFHU�ZDV�UHFHQWO\�VXFFHVVIXO�LQ�KHOSLQJ�
DQRWKHU�PHPEHU�UHFHLYH�D�JUDQW�IURP�WKH�XQLRQ¶V�FKDULWDEOH�
IXQGV�WR�DVVLVW�WKHP�ZLWK�WKHLU�ILQDQFLDO�GLIILFXOWLHV��7KHUH�)RU�
<RX�SURYLGHV�GHEW�DGYLFH��OLVWHQLQJ�DQG�VXSSRUW��ILQDQFLDO�
DVVLVWDQFH��EUHDNV�DQG�KROLGD\V��DQG�SHUVRQDO�DGYLFH�IRU�WKRVH�
ZLWK�ILQDQFLDO�RU�HPRWLRQDO�GLIILFXOWLHV�DQG�FDQ�EH�DFFHVV�YLD�RXU�
:HOIDUH�2IILFHU�HPDLO—VDOLVEXU\EZR#JPDLO�FRP 

81,621�1DWLRQDO�:RPHQ¶V� 
&RQIHUHQFH 

7KLV�HYHQW�ZLOO�EH�KDSSHQLQJ�
��WK�WR���WK�)HEUXDU\������
LQ�(GLQEXUJK��,I�\RX�DUH�
LQWHUHVWHG�LQ�DWWHQGLQJ�SOHDVH�
FRQWDFW�WKH�%UDQFK�6HFUHWDU\�
�VHH�SDJH����EHIRUH���WK�
1RYHPEHU��7KDQNV� 



'HDGOLQH�GDWH�IRU�QH[W�LVVXH—-DQXDU\����� 
(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—'LDQQH�
%DUWODP�	�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� 

�������������� 

2XU�VWHZDUG�DQG�%UDQFK�:RPHQ
V���
/DERXU�/LQN�2IILFHU��&DUROLQH�&RUELQ�
ZDV�HOHFWHG�DV�WKH�0D\RU�RI�6DOLV�
EXU\�HDUOLHU�LQ�WKH�\HDU��$IWHU�KDYLQJ�
EHHQ�UH-HOHFWHG�DV�D�FLW\�FRXQFLOORU�
IRU�%HPHUWRQ�:DUG�LQ�0D\��&DUROLQH�
ZDV�WKHQ�JLYHQ�WKH�KRQRXU�E\�KHU�
IHOORZ�&RXQFLOORUV�RI�VHUYLQJ�WKH�
SHRSOH�RI�WKH�FLW\�LQ�WKLV�UROH�IRU�WKH�
QH[W�\HDU��&DUROLQH�ZDV�DOVR�HOHFW�
HG�DV�D�:LOWVKLUH�FRXQFLOORU�LQ�WKH�
HOHFWLRQV�LQ�0D\��$�ELJ�ZHOO�GRQH�WR�
&DUROLQH�IURP�DOO�RI�XV� 

:HOO�GRQH�&DUROLQH 

5,3�6WHSKDQH 
 

,W�ZDV�ZLWK�JUHDW�VDGQHVV�WKDW�ZH�
OHDUQW�RI�WKH�GHDWK�RI�RXU�IULHQG�DQG�
FROOHDJXH�6WHSKDQH�*XHJDQ�HDUOLHU�
LQ�WKH�\HDU��6WHSKDQH��SLFWXUHG�OHIW�
EHORZ��ZDV�D�VXSSRUWHU�RI�RXU�
FDPSDLJQV�DQG�OREE\LQJ�WR�KHOS�(8�
FLWL]HQV�WKURXJK�WKH�8.¶V�H[LW�IURP�
WKH�(8��:H�ZLOO�PLVV�KLP� 


